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WHPDWL]DomR�SDUHFH�QmR� WHU� VLGR� FRORFDGR� DLQGD� VXILFLHQWHPHQWH� HP� WHUPRV�GH�GHVFULomR�GH�JpQHURV�WH[WXDLV��FI��0LUDQGD������E���$�QHFHVVLGDGH�GH�VH�FRORFDU�R�SUREOHPD�QHVVHV�WHUPRV�VXUJH��HQWUH�RXWURV�IDWRUHV��GD�FRQVWDWDomR�HPStULFD�GH�TXH�SDUD�GHWHUPLQDGRV�JpQHURV�RV�PHFDQLVPRV�GH�RUJDQL]DomR�WHPiWLFD�GHVFULWRV�WUDGLFLRQDOPHQWH�SHOD�OLQJXtVWLFD�WH[WXDO�SRGHP�VHU�LQVXIL�FLHQWHV�RX�SRXFR�RSHUDWLYRV��$VVLP��p�SUHFLVR�DLQGD�GHVHQYROYHU�RXWUDV�FDUD�WHUL]Do}HV�TXH�SHUPLWDP�FRPSOHPHQWDU�RX�UHWLILFDU�DV�SURSRVWDV�GLVSRQtYHLV�UHODWLYDPHQWH�j�GHVFULomR�GD�RUJDQL]DomR�WHPiWLFD��
2�REMHWLYR�GR�SUHVHQWH�WUDEDOKR�p�REVHUYDU�DOJXQV�PHFDQLVPRV�GH�LQWUR�GXomR� H� SURJUHVVmR� WHPiWLFD� TXH� RFRUUHP� QD� RUJDQL]DomR� GH� GRLV� JpQHURV�WH[WXDLV�FRP�ILQDOLGDGH�SXEOLFLWiULD��RV�UyWXORV�GH�JDUUDID�H�RV�DQ~QFLRV�SX�EOLFLWiULRV� GH� YLQKR��(VSHFLILFDPHQWH�SUHWHQGH�VH� VLVWHPDWL]DU� DOJXPDV� IRU�PDV�TXH�VH�XWLOL]DP�HP�DPERV�RV�JpQHURV�SDUD�³IDODU�VREUH´��RX�UHIHULU�VH�D��XP�PHVPR�REMHWR��,PSRUWD�QRWDU��j�SDUWLGD��TXH�QXP�FDVR�R�REMHWR��YLQKR��HVWi�SUHVHQWH�±�QD�JDUUDID�±�H�QR�RXWUR�FDVR�QmR�HVWi��QR�DQ~QFLR��3RU�LVVR��SRGH�VHU�LPSRUWDQWH�REVHUYDU�D�LQFLGrQFLD�TXH�HVWH� IDFWR�WHP�QD�FRQVWUXomR�LQWHUQD�GRV�WH[WRV��
3DUD�DOpP�GD�GLPHQVmR�FRPSDUDWLYD�TXH�LPSOLFD�QHFHVVDULDPHQWH�R�WUD�EDOKR�VREUH�GRLV�JpQHURV�TXH��DSHVDU�GDV�GLIHUHQoDV��SRGHP�VHU�FRQVLGHUDGRV�³SUy[LPRV´��DSURIXQGDUHPRV�RV�HOHPHQWRV�GH�UHIOH[mR�PHGLDQWH�D�REVHUYD�omR�GH�H[HPSODUHV�GHVWHV�JpQHURV�HP�GXDV�OtQJXDV�QDWXUDLV��SRUWXJXrV�H�HV�SDQKRO��QDV�YDULHGDGHV�GR�SRUWXJXrV�HXURSHX�H�GR�HVSDQKRO�GD�$UJHQWLQD��
2�REMHWLYR�~OWLPR�GD�DQiOLVH�SURSRVWD�p�YHULILFDU�VH�H[LVWHP�UHJXODULGD�GHV�GH�FRPSRVLomR�±�DR�QtYHO�GD�RUJDQL]DomR�WHPiWLFD�±�TXH�SRVVDP�FRQVWL�WXLU�XPD�FDUDWHUtVWLFD�HVSHFtILFD�GRV�JpQHURV�H��HP�FRQVHTXrQFLD��GHPRQVWUDU�FRPR�HVVHV�DVSHWRV�GHSHQGHP�QmR�DSHQDV�GD�GLVSRQLELOLGDGH�GH�XQLGDGHV�QR�VLVWHPD� GD�V�� OtQJXD�V��� PDV�� VREUHWXGR�� GDV� FDUDWHUtVWLFDV� SDUWLFXODUHV� GD�VLWXDomR� GH� DomR� GH� OLQJXDJHP� HP� TXH� RV� WH[WRV� VH� SURGX]HP� H� GD� LQWHU�UHODomR� GH� DWLYLGDGHV� �VRFLDLV�GH� OLQJXDJHP�� GLYHUVDV� TXH� VH� DVVRFLDP� DRV�JpQHURV�HP�TXHVWmR���
2�WUDEDOKR�DVVXPH�FRPR�TXDGUR�WHyULFR�HSLVWHPROyJLFR�GH�EDVH�R�,QWH�UDFLRQLVPR� 6RFLRGLVFXUVLYR� �%URQFNDUW�� ����� H� ������ H� XPD� SHUVSHWLYD� GH�DERUGDJHP� FRPSDUDWLYD� GH� OtQJXDV� TXH� QmR� SUHWHQGH� HQFRQWUDU� UHVXOWDGRV�³XQLYHUVDLV´�� PDV� GHVFUHYHU� D� VLQJXODULGDGH� GH� UHDOL]DomR� OLQJXtVWLFD� HP�FRQWH[WRV�GLYHUVRV��QD� OLQKD�SURSRVWD�SRU�+HLGPDQQ� ��������2�DUWLJR�SDUWH�GH�XPD�EUHYH�REVHUYDomR�VREUH�DOJXPDV�FDUDWHUtVWLFDV�GRV�JpQHURV�DQDOLVD�GRV�SDUD�GHSRLV�PRVWUDU�RV�UHVXOWDGRV�REWLGRV�QD�DQiOLVH�HVSHFtILFD�GD�RUJD�QL]DomR�WHPiWLFD�GRV�WH[WRV��
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TXH�DQWHV�GH�DERUGDU�D�RUJDQL]DomR�WHPiWLFD�VLVWHPDWL]DUHPRV�GH�IRUPD�VX�PiULD� DOJXPDV� TXHVW}HV� GR� IXQFLRQDPHQWR� SVLFRVVRFLDO� H� GD� RUJDQL]DomR�VHPLROLQJXtVWLFD�GRV�JpQHURV�HP�FDXVD���$�IXQomR�VRFLDO�RX�ILQDOLGDGH�GR�DQ~QFLR�p�SXEOLFLWiULD��HQTXDQWR�R�Uy�WXOR� WHP�� SDUD� DOpP� GH� XPD� ILQDOLGDGH� SXEOLFLWiULD�� XPD� IXQomR� FRPHUFLDO��SRVVLELOLWDU�D�FRPSUD�YHQGD�GR�SURGXWR��H��SULQFLSDOPHQWH��XPD� ILQDOLGDGH�GH� LGHQWLILFDomR�GR�SURGXWR� �FI��0LUDQGD�	�&RXWLQKR�� �������$SHVDU� GHVWD�VXEWLO�GLYHUJrQFLD�R�LQWXLWR�SXEOLFLWiULR�p�XP�WUDoR�TXH�SRGH�VHU�FRQVLGHUDGR�FRPXP�HP�DPERV�RV�JpQHURV�H�WHP�XP�LPSRUWDQWH�LPSDFWR�QD�RUJDQL]DomR�LQWHUQD�GRV�HOHPHQWRV�VHPLyWLFRV�QRV�WH[WRV��7DPEpP��DPERV�RV�JpQHURV�WrP�HP�FRPXP�R�IDFWR�GH�HVWDUHP�FRQWUR�ODGRV� SRU� GLYHUVDV� QRUPDWLYDV� OHJDLV�� ,VWR� LPSOLFD� TXH�� DSHVDU� GD� HQRUPH�FULDWLYLGDGH� RX� EXVFD� GH� RULJLQDOLGDGH� TXH� VH� SRGH� HQFRQWUDU� QD� SURGXomR�GRV� WH[WRV� GHVWHV� JpQHURV�� HVWHV� QmR� VmR� DEVROXWDPHQWH� ³OLYUHV´��$VVLP�� RV�DJHQWHV�SURGXWRUHV�GRV�WH[WRV�VLQJXODUHV�GHYHP�UHVSHLWDU�GHWHUPLQDGDV�QRU�PDV��TXH�LQFOXHP�DWp�j�REULJDWRULHGDGH�GH�LQWURGX]LU�GHWHUPLQDGRV�WHPDV�RX�PHVPR�IUDVHV�HVSHFtILFDV�QRV�WH[WRV��4XDQWR� j� RUJDQL]DomR� FRPSRVLFLRQDO�� R� SODQR� GR� WH[WR� �$GDP� ������������ ������ QRV� DQ~QFLRV� WHP�� QD� JUDQGH� PDLRULD� GRV� FDVRV��� XPD� ~QLFD�VHFomR��PDV�SRGH� WDPEpP�HVWDU�HYHQWXDOPHQWH�GLVWULEXtGR�HP�PDLV�GH�XPD�SiJLQD� �JHUDOPHQWH�GXDV���1R�FDVR�GRV� UyWXORV�� D�PDLRULD�GRV� WH[WRV�GLVWUL�EXL�VH� HP�GXDV� JUDQGHV� VHFo}HV�� R� UyWXOR� SURSULDPHQWH� GLWR� �TXH�� SHOD� VXD�SUySULD�RFRUUrQFLD��LQVWLWXL�R�IUHQWH�GD�JDUUDID��H�R�FRQWUD�UyWXOR��D�DVVLQDODU�R ³YHUVR´� GD� JDUUDID���$PERV� VmR� JpQHURV� TXH� DUWLFXODP�XPD� FRPSRQHQWHYHUEDO�H�XPD�FRPSRQHQWH�QmR�YHUEDO��RX�VHMD�� WUDWD�VH�GH� WH[WRV�³PXOWLPR�GDLV´��QR�VHQWLGR�GH�.UHVV�	�9DQ�/HHXZHQ�������H��������$OLiV��D�FRPSR�QHQWH�YHUEDO�QHVWHV�WH[WRV�JpQHURV�SRGH�VHU�PtQLPD��QRV�DQ~QFLRV��DSHQDV�R�QRPH�GR�YLQKR�H��QRV�UyWXORV��R�QRPH�GR�YLQKR�PDLV�XQV�SRXFRV�GDGRV�FR�PHUFLDLV� �H[LJLGRV� SRU� QRUPDWLYDV� OHJDLV��� (P� VXPD�� SRGH� KDYHU� WH[WRV� GH�DPERV�RV�JpQHURV�TXDVH�VHP�FRPSRQHQWH�YHUEDO��1R�FDVR�GRV�DQ~QFLRV�GH�YLQKR��R�REMHWR�SXEOLFLWDGR�± TXH�p�R�³REMHWR�GH�GLVFXUVR´��*UL]H�������������RX�WHPD�SULQFLSDO�±�DSDUHFH�VHPSUH��HP�WRGRV�RV�WH[WRV� GR� FRUSXV� DQDOLVDGR�� HP� LPDJHP� IRWRJUiILFD��&RQWXGR�� QHP� WRGRV�RV�DQ~QFLRV�±�FRPR�YHUHPRV�DEDL[R�±�WHPDWL]DP�R�YLQKR�YHUEDOPHQWH��-i�QR�FDVR�GRV�UyWXORV��R�REMHWR��YLQKR��HVWi�ILVLFDPHQWH�SUHVHQWH�H�WRGRV�RV�WH[WRV�WHPD�WL]DP�YHUEDOPHQWH�HVVH�REMHWR��(VWH�DVSHWR�VHUi�XP�GRV�WUDoRV�TXH�GLVWLQJXHP�DPERV�RV�JpQHURV�QR�TXH�GL]�UHVSHLWR�j�RUJDQL]DomR�WHPiWLFD��5HODWLYDPHQWH� DRV� HOHPHQWRV� YHUEDLV� GH� QtYHO� ORFDO�� REVHUYD�VH� QRV�DQ~QFLRV�TXH�D�~QLFD�H[SUHVVmR�IL[D�RX�ULWXDOL]DGD�p�XPD�IRUPD�GHILQLGD�SRU�

� 6REUH� DV� QRo}HV� GH� ³IXQFLRQDPHQWR� SVLFRVVRFLDO´� H� ³RUJDQL]DomR VHPLROLQJXtVWLFD´� GRV�JpQHURV��YHU�0LUDQGD�����E�
� $V� REVHUYDo}HV� GH� FDUiWHU� TXDQWLWDWLYR� FRUUHVSRQGHP� j� DQiOLVH� GH� XP� FRUSXV FRQVWLWXtGR�HVSHFLDOPHQWH�SDUD�R�HVWXGR�UHDOL]DGR��
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QRUPDV�OHJDLV��³6HMD�UHVSRQViYHO��%HED�FRP�PRGHUDomR´��QRV� WH[WRV�SRUWX�JXHVHV��H�³%HEHU�FRQ�PRGHUDFLyQ��3URKLELGD�VX�YHQWD�D�PHQRUHV�GH����DxRV´��QRV�WH[WRV�DUJHQWLQRV���3HOR�FRQWUiULR��QRV�UyWXORV�Ki�DEXQGDQWHV�FRQVWUXo}HV�IL[DV�RX� ULWXDOL]DGDV� OLJDGDV� jV� DWLYLGDGHV� FRPHUFLDO� H� HQROyJLFD�� VHQGR� DO�JXPDV�GHILQLGDV�SRU�QRUPDWLYDV�OHJDLV��3RU�H[HPSOR��HQJDUUDIDGR�SRU«�RX�FRQWpP�VXOILWRV�VmR�H[SUHVV}HV�TXH�HVWmR�LQGLFDGDV�H[SOLFLWDPHQWH�QD�OHJLV�ODomR�SRUWXJXHVD�&RPR�p�SUHYLVtYHO��H�GDGR�R�FDUiWHU�SXEOLFLWiULR�GR�JpQHUR���RV�DQ~QFLRV�H[SORUDP�RV�MRJRV�GH�SDODYUDV�H�R�UHFXUVR�D�H[SUHVV}HV�DPEtJXDV��3DUD�DOpP�GLVVR��SRGHP�PRELOL]DU�RXWURV� WHPDV��TXH�QmR�R�YLQKR��2V�UyWXORV��SRU�VHX�ODGR��DSUHVHQWDP�XP�FRQWH~GR�SURSRVLFLRQDO�PDLV�HVWiYHO�RX�UHFRUUHQWH��GD�GRV�GR�SURGXWR��SURFHVVR�GH�SURGXomR��QRWDV�GH�SURYD��VXJHVW}HV�GH�FRQVXPR�RX�VHUYLoR��HWF���)LQDOPHQWH��XP�DVSHWR�TXH�YDOH�D�SHQD�UHIHULU��HPERUD�QmR�R�SRVVDPRV�H[SORUDU�QHVWH�WUDEDOKR��p�TXH�QRV�DQ~QFLRV�SRGH�KDYHU�HQXQFLDGRUHV�GLIHUHQ�WHV�D�IDODU�GR�YLQKR�HP�FDXVD��D�LPSOLFDU�YiULDV�YR]HV��SHUVRQDJHQV�GLIHUHQ�WHV� RX� DWp�PHVPR� FLWDo}HV���1RV� UyWXORV�� SHOR� FRQWUiULR�� JHUDOPHQWH� ³IDOD´�XPD�YR]�QHXWUD� �D�GR�³WH[WXDOL]DGRU´��QRV� WHUPRV�GH�%URQFNDUW�������RX�D�YR]�GRV�SURGXWRUHV� GR�YLQKR� HP�FDXVD�� R� TXH� VH�YHULILFD�SHOD� SUHVHQoD�GD�SULPHLUD�SHVVRD�GR�SOXUDO���
�� 0HFDQLVPRV�GD�RUJDQL]DomR�WHPiWLFD

�����$VSHWRV�JOREDLV�
$�RUJDQL]DomR�WHPiWLFD�GH�XP�WH[WR�LPSOLFD�QHFHVVDULDPHQWH�GXDV�FODV�VHV� GH� SURFHGLPHQWRV�� SRU� XP� ODGR�� D� LQWURGXomR� GR� UHIHUHQWH�� TXH� SRGH�FRLQFLGLU��RX�QmR��FRP�D�SULPHLUD�PHQomR�OLQJXtVWLFD�GHVVH�UHIHUHQWH��H��SRU�RXWUR�ODGR��DV�IRUPDV�GH�UHWRPD�GR�UHIHUHQWH��TXH�UHDOL]DP�FDPLQKRV�GH�SUR�JUHVVmR� WHPiWLFD�� (VVHV� GLYHUVRV� ³FDPLQKRV´� IRUDP� GHVFULWRV� Ki� DOJXPDV�GpFDGDV� QR� kPELWR� GD� SHUVSHWLYD� IXQFLRQDO� GH� IUDVH� �'DQHV� ������ H� IRUDP�UHWRPDGRV�� GHSRLV�� QR� FDPSR� GD� OLQJXtVWLFD� WH[WXDO�� 3RU� H[HPSOR�� $GDP�������� LGHQWLILFD�DV�VHJXLQWHV�IRUPDV�GH�SURJUHVVmR� WHPiWLFD��D��SURJUHVVmR�FRP� WHPD� FRQVWDQWH�� E�� SURJUHVVmR� SRU� WHPDWL]DomR� OLQHDU�� F�� SURJUHVVmR�WHPiWLFD�FRPELQDGD��(VWDV� IRUPDV�GH�SURJUHVVmR� UHDOL]DP�VH�PHGLDQWH�PH�FDQLVPRV�WDLV�FRPR�D�UHLWHUDomR�OH[LFDO��D�VXEVWLWXLomR�OH[LFDO��R�HPSUHJR�GH�H[SUHVV}HV�DQDIyULFDV��D�HOLSVH��HWF��1RV�SUy[LPRV�LWHQV�YHUHPRV�XPD�FDUDFWHUL]DomR�VXPiULD�GHVVHV�PHFD�QLVPRV�QRV�JpQHURV�HP�DQiOLVH��

� 8PD� DQiOLVH� GRV�PHFDQLVPRV� HQXQFLDWLYRV� QRV�PHVPRV� WH[WRV� IRL� UHDOL]DGD� HP 0LUDQGD������D��
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�����,QWURGXomR�GR�UHIHUHQWH�H�SULPHLUD�PHQomR�OLQJXtVWLFD�
$�LQWURGXomR�GR� UHIHUHQWH�³YLQKR´�QRV�JpQHURV�DQDOLVDGRV�GLYHUJH�SRU�FDXVD�GR�SUySULR�IXQFLRQDPHQWR�VRFLDO�GHVVHV�JpQHURV��1R�FDVR�GRV�UyWXORV��SUHVVXS}H�VH�TXH�R�YLQKR�HVWDUi�ILVLFDPHQWH�SUHVHQWH��VHQGR�R�WH[WR�HP�FDX�VD�R�PRGR�GH�LGHQWLILFDomR�GH�XP�SURGXWR�HVSHFtILFR�QXP�FRQMXQWR�GH�SUR�GXWRV�VHPHOKDQWHV��2X�VHMD��R�UyWXOR�WHP�D�IXQomR�GH�QRPHDU�H�VLQJXODUL]DU�HVVH�REMHWR�SDUWLFXODU��'H�PDQHLUD�TXH�R�UHIHUHQWH�p�LQWURGX]LGR�SHOR�SUySULR�REMHWR�ItVLFR��YLQKR��RX�PHVPR�SHOR�VXSRUWH��D�JDUUDID�GR�YLQKR���-i�QR�FDVR�GRV�DQ~QFLRV��YHULILFD�VH�VHPSUH�D�SUHVHQoD�GH�XPD�IRWRJUDILD�GD�JDUUDID�GR�YLQKR� RX� PHVPR� GR� UyWXOR� FRPR� PHFDQLVPR� GH� LQWURGXomR� GR� WHPD��UHIHUHQWH���,VWR�H[SOLFD�VH�SHOR�ILP�SXEOLFLWiULR�GR�DQ~QFLR��TXH�YLVD�LQVWDODU�XP� SURGXWR� QR� PHUFDGR�� TXH� GHYH� SRGHU� VHU� LPHGLDWDPHQWH� UHFRQKHFtYHO�SDUD� RV� FRQVXPLGRUHV�� (P� ~OWLPD� DQiOLVH�� R� PHFDQLVPR� GH� LQWURGXomR� GR�UHIHUHQWH�H[SORUD�XP�PHVPR�UHFXUVR��D�SUHVHQoD�±�ItVLFD�RX�HP�IRWRJUDILD�±GR�REMHWR�H�QmR�DSHQDV�D�RFRUUrQFLD�GR�QRPH�RX�GD�PDUFD��$�SULPHLUD�PHQomR�OLQJXtVWLFD�HP�DPERV�RV�JpQHURV�FRLQFLGH��p�R�QRPH�SUySULR� GR� YLQKR�� (VVHV� QRPHV� SUySULRV� DVVXPHP� QRV� GRLV� JpQHURV� XPD�IXQomR�GXSOD�GH�XQLGDGH� UHIHUHQFLDO�H�GH�GHQRPLQDomR��8P�DVSHWR� LQWHUHV�VDQWH� D� REVHUYDU� p� TXH� QRV� DQ~QFLRV� p� XWLOL]DGD� SDUD� R� QRPH� GR� YLQKR� D�PHVPD�WLSRJUDILD�TXH�VH�XWLOL]D�QRV�UyWXORV��(VWD�HVFROKD�WLSRJUiILFD�SHUPLWH�IL[DU� PDLV� FODUDPHQWH� ±� H� SURYDYHOPHQWH� R� FRQVXPLGRU� SRGHUi� UHOHPEUDU�GHSRLV�±�R�QRPH�GR�YLQKR�DVVRFLDGR�j�XPD�GHWHUPLQDGD�WLSRJUDILD��9HMDP�VH�H[HPSORV�GHVVH�PHFDQLVPR�QRV�WH[WRV����H������

([HPSOR����� ([HPSOR�����

� 1R�FRUSXV GH� WH[WRV�SRUWXJXHVHV� DQDOLVDGR�� SRU� H[HPSOR�� R�~QLFR� DQ~QFLR�TXH�QmR� WHP�D�LPDJHP�GD�JDUUDID�GR�YLQKR�p�XP�DQ~QFLR�GH�³3HULTXLWD´��TXH��FRQWXGR��UHSURGX]�R�UyWXOR�GD�JDUUDID�
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�����0HFDQLVPRV�GH�UHWRPDGD�GR�UHIHUHQWH�H�SURJUHVVmR�WHPiWLFD�
3DUD� GHVHQYROYHU� D� WHPDWL]DomR� QRV� WH[WRV�� UyWXORV� H� DQ~QFLRV� FRLQFL�GHP�QD�PRELOL]DomR�GH�FHUWRV�PHFDQLVPRV�GH�SURJUHVVmR�WHPiWLFD�H�RX�QDV�PRGDOLGDGHV�XWLOL]DGDV�SDUD�UHWRPDU�R�UHIHUHQWH��0DV�QmR�Ki�XPD�FRLQFLGrQ�FLD� DEVROXWD�� 9HMDPRV�� HP� SULPHLUR� OXJDU�� RV� PHFDQLVPRV� REVHUYDGRV� QRV�UyWXORV�H��GHSRLV��RV�PHFDQLVPRV�HQFRQWUDGRV�QRV�DQ~QFLRV��0DLV� WDUGH��QR�SUy[LPR�LWHP��IDUHPRV�FRPHQWiULRV�HP�UHODomR�DR�PRGR�FRPR�FDGD�JpQHUR�VH�UHDOL]D�QDV�GXDV�OtQJXDV�HP�DQiOLVH���1RV� UyWXORV� �YHU�� D� WtWXOR� GH� H[HPSOR�� RV� WH[WRV� �� H� ���� YHULILFDPRV� D�RFRUUrQFLD�GH�YiULRV�PHFDQLVPRV�GH�UHWRPDGD�RX�SURJUHVVmR�WHPiWLFD���

([HPSOR����� ([HPSOR�����

&RP�DOJXPDV�GLIHUHQoDV�TXH�FRPHQWDUHPRV�QR�SUy[LPR� LWHP��HP�DP�EDV�DV�OtQJXDV��RV�WH[WRV�DQDOLVDGRV�UHFRUUHP�D�DOJXP��RX�DOJXQV��GRV�VHJXLQ�WHV�PHFDQLVPRV���
�� 5HLWHUDomR�GR�QRPH�SUySULR�
3RUWXJXrV�� &$%(d$�'(�%8552

9LQKR�WLQWR�
2�&$%(d$�'(�%8552�p�XP�YLQKR�TXH����

� 2V�H[HPSORV�VmR�UHWLUDGRV�GRV�WH[WRV�GR�FRUSXV DQDOLVDGR�
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(VSDQKRO��� $/7$�9,67$
35(0,80
0DOEHF�����
$OWD�9LVWD��GHO�JUXSR�IDPLOLDU«
�� (PSUHJR�GR�QRPH�³YLQKR´�
3RUWXJXrV�� 9LQKR�WLQWR�GH�FRU�JUDQDGD����

(VSDQKRO�� 9LQR�GH�FXLGDGD�FDOLGDG����
�� &RQVWUXomR�FRP�GHPRQVWUDWLYR�³HVWH�YLQKR´�
3RUWXJXrV�� (VWH�YLQKR�IRL�SURGX]LGR�����
(VSDQKRO�� ���XQD�DUPRQtD�TXH�KDFH�GH�HVWH�YLQR�XQ�FOiVLFR�
�� (PSUHJR�GH�SURQRPHV�SHVVRDLV�FRP�YDORU�DQDIyULFR��
3RUWXJXrV�� %HED�R��«��j�WHPSHUDWXUD�GH«
%HED�VH�j�WHPSHUDWXUD�GH«
�� (PSUHJR�GH�DQiIRUDV�DVVRFLDWLYDV�
3RUWXJXrV�� $V�FDVWDV�XWLOL]DGDV�VmR����
(VSDQKRO�� 7HPSHUDWXUD�GH�VHUYLFLR����
�� &RQVWUXo}HV� FRP� HOLSVH� GH� VXMHLWR�� REMHWR� RX� RXWURV� FRPSOHPHQWRV� RUDFLR�

QDLV�����
3RUWXJXrV�� 3URYpP�GRV�PHOKRUHV�YLQKHGRV����
(VSDQKRO�� 3UHVHQWD�XQ�LQWHQVR�FRORU�UXEt�����
3RUWXJXrV�� ,QILQLWLYR�FRP�YDORU�LQMXQWLYR��VHUYLU���«

9R]�SDVVLYD�FRP�PRGDOL]DomR�GH{QWLFD��'HYH�VHU�EHELGR�D«
�� &RQVWUXo}HV�FRP�SRVVHVVLYR�
3RUWXJXrV�� $�VXD�FRPHUFLDOL]DomR�ID]�VH�DSyV����
(VSDQKRO�� 6X�DURPD�D�IUXWRV����
�� &RQVWUXo}HV�SUHGLFDWLYDV��QRPHDGDPHQWH��HP�H[SUHVV}HV�ULWXDOL]DGDV��
3RUWXJXrV�� �3URGX]LGR�H�HQJDUUDIDGR�SRU«
(VSDQKRO�� 3URGXFLGR�\�HPERWHOODGR�SRU«�
�� &RQVWUXo}HV�SUHGLFDWLYDV�VHP�UHDOL]DomR�OH[LFDO�GH�VXMHLWR�QHP�YHUER�>SUHSR�

VLFLRQDLV�RX�DGMHWLYDLV@�

� (VWH�PHFDQLVPR�QmR�VH�HQFRQWURX�QRV�WH[WRV�DUJHQWLQRV�
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3RUWXJXrV�� �([FHOHQWH�FRPR�DSHULWLYR����
3RUW��H�(VS��� ,GHDO�SDUD«
(VSDQKRO�� 'H�FRORU�URMR�RVFXUR«�

&RPR�REVHUYDo}HV�JHUDLV��YDOH�H[SOLFLWDU�TXH�D�HOLSVH�p�R�PHFDQLVPR�GH�WHPDWL]DomR� PDLV� IUHTXHQWH� QRV� UyWXORV� ±� R� TXH� SURYDYHOPHQWH� VH� H[SOLFD�SHOD�SUHVHQoD�ItVLFD�GR�UHIHUHQWH��7DPEpP�REVHUYDPRV�R�UHFXUVR�j�SURJUHV�VmR�SRU�WHPD�FRQVWDQWH��HP�JHUDO��DVSHWXDOL]Do}HV�QR�TXDGUR�GH�XPD�VHTXrQ�FLD� GHVFULWLYD� GRPLQDQWH�� H� DOJXQV� FDVRV� GH� SURJUHVVmR� SRU� WHPD� GHULYDGR��1HVWH�JpQHUR�HQFRQWUDPRV��LJXDOPHQWH��FDVRV�GH�SURJUHVVmR�QmR�OLQHDU��FDUD�WHUL]DGD� SRU� IUHTXHQWHV� VDOWRV� WHPiWLFRV� �SRU� H[HPSOR�� YLQKR�ĺ� DGHJD�ĺ�YLQKR���(VWHV�VDOWRV� WHPiWLFRV�SRGHP�HYHQWXDOPHQWH�HVWDU�PDUFDGRV�DWUDYpV�GH�PXGDQoD�WLSRJUiILFD�RX�SRU�VHJPHQWDomR�HVSDFLDO��9HMDPRV�XP�H[HPSOR�GD�GLYHUVLGDGH�GH�PHFDQLVPRV�TXH�RFRUUHP�QXP�~QLFR�WH[WR��DQDOLVDQGR�EUHYHPHQWH�D�FRPSRQHQWH�YHUEDO�GR�UyWXOR�UHSURGX�]LGR�HP������

1HVWH�H[HPSOR��D�SURJUHVVmR�WHPiWLFD�p�DVVHJXUDGD�SHORV�VHJXLQWHV�PH�FDQLVPRV��UHLWHUDomR�GR�QRPH�SUySULR�HP�H[SUHVVmR�GHILQLGD��³2�&DEHoD�GH�%XUUR´��Î HOLSVH� �� GHVLQrQFLD� YHUEDO� �³SURYpP´��Î� DQiIRUD� DVVRFLDWLYD��³DV� FDVWDV� XWLOL]DGDV«´��Î HOLSVH� �� GHVLQrQFLD� YHUEDO� �� SUHGLFDWLYR� �³e�YLQLILFDGR«��Î FRQVWUXomR�GHILQLGD�FRP�SRVVHVVLYR��³$�VXD�FRPHUFLDOL]D�

� (VWD�FODVVH�GH�FRQVWUXomR�SUHSRVLFLRQDO�VHP�VXMHLWR�H[SOtFLWR�± PXLWR�IUHTXHQWH�QRV�WH[WRV�DUJHQWLQRV�± QmR�VH�REVHUYD�QRV�WH[WRV�SRUWXJXHVHV�

&DEHoD�GH�%XUUR
9LQKR�7LQWR

2� &$%(d$� '(� %8552� p� XP� YLQKR TXH� DSHQDV� VH�
SURGX]�HP�DQRV�GH�H[FHSFLRQDO�TXDOLGDGH��3URYpP GRV�
PHOKRUHV� YLQKHGRV� GD� 5HJLmR� 'HPDUFDGD� GR� 'RXUR�
�YLQKDV�YHOKDV��
$V�FDVWDV�XWLOL]DGDV�VmR��7RXULJD�)UDQFD��7LQWD�5RUL]�H�
7LQWD� %DUURFD�� e� YLQLILFDGR FRP� GHVHQJDFH� WRWDO� H�
LQWHQVD�PDFHUDomR�
$�VXD�FRPHUFLDOL]DomR ID]�VH�DSyV�XP�HVWiJLR�PtQLPR�
GH�GR]H�PHVHV�HP�YDVLOKDV�GH�PDGHLUD�H�VHLV�PHVHV�
HP�JDUUDID�
'HYH�EHEHU�VH XPD�KRUD�DSyV�D�DEHUWXUD�GD�JDUUDID�H�
j�WHPSHUDWXUD�GH�������&�

&RQWpP 6XOILWRV
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omR«´��Î YR]�SDVVLYD�FRP�PRGDOL]DomR�GH{QWLFD� �³GHYH�EHEHU�VH«´��ÎHOLSVH���GHVLQrQFLD�YHUEDO��³FRQWpP´��
1R�FDVR�GRV�DQ~QFLRV��REVHUYDP�VH�YiULRV�GRV�PHFDQLVPRV�TXH�GHVFUH�YHPRV� SDUD� RV� UyWXORV�� D� UHLWHUDomR� GR� QRPH� SUySULR�� R� HPSUHJR� GR� QRPH�³YLQKR´��D�FRQVWUXomR�FRP�GHPRQVWUDWLYR�³HVWH�YLQKR´��FRQVWUXo}HV�HP�TXH�R VXMHLWR�RX�R�REMHWR�VLQWiWLFRV�QmR�WrP�UHDOL]DomR�OH[LFDO��HOLSVH�±�����FRQV�WUXo}HV�FRP�SRVVHVVLYRV�H�RXWURV�DQDIyULFRV��3RUpP��QmR�VH�YHULILFD�D�RFRU�UrQFLD� GH�� FRQVWUXo}HV� SUHGLFDWLYDV� ULWXDOL]DGDV�� FRQVWUXo}HV� SUHGLFDWLYDV�SUHSRVLFLRQDLV� RX� DGMHWLYDLV� VHP� UHDOL]DomR� OH[LFDO� GH� VXMHLWR� QHP� YHUER��IRUPDV� GR� LQILQLWLYR� FRP� YDORU� LQMXQWLYR� �³6HUYLU� ��&RQVXPLU«´��� QHP� GD�YR]�SDVVLYD�FRP�PRGDOL]DomR�GH{QWLFD��³GHYH�VHU�FRQVXPLGR«´��1D�PDLRULD�GRV�DQ~QFLRV�DQDOLVDGRV�QmR�Ki�XPD�³SURJUHVVmR´�WHPiWLFD��QR� VHQWLGR� GH� ³HYROXomR´� RX� ³GHVHQYROYLPHQWR� WHPiWLFR´��� Mi� TXH� RV� VHJ�PHQWRV� YHUEDLV� FRVWXPDP� VHU� PXLWR� FXUWRV�� 1RV� SRXFRV� FDVRV� HP� TXH� Ki�PHVPR�SURJUHVVmR��HVWD�DSUHVHQWD�IRUPDV�YDULDGDV��WHPD�FRQVWDQWH��KLSHUWH�PD��WHPD�GHULYDGR�H�VDOWRV�WHPiWLFRV���1RWDPRV��WDPEpP��TXH�Ki�IRUPDV�GH�WHPDWL]DomR�TXH�QmR�SRGHP�VHU�DQDOLVDGDV�FRP�RV�PHFDQLVPRV�³FOiVVLFRV´��7UDWD�VH� GH� FDVRV� TXH� SRGHUtDPRV� GHQRPLQDU� WHPDWL]Do}HV� ³LQGLUHWDV´�� HP�TXH��SRU�H[HPSOR��VH�IDOD�GH�XP�DVVXQWR�TXH�QmR�p�R�YLQKR��R�HQFRQWUR�FRP�DPLJRV��D�QDWXUH]D��D�WUDGLomR��D�DGHJD��HWF��(VVH�PHFDQLVPR�GH�³WHPDWL]DomR�LQGLUHWD´� SRGHULD� �RX�PHVPR� GHYHULD�� VHU� DERUGDGR� D� SDUWLU� GD� DQiOLVH� GDV�ILJXUDV�GH�UHWyULFD��Mi�TXH�QmR�VH�GHL[D�VLVWHPDWL]DU�QD�IRUPD�GH�PHFDQLVPRV�OLQJXtVWLFRV�HVWiYHLV��5HSDUH�VH��SRU�H[HPSOR��QD� WHPDWL]DomR�FRQVWUXtGD�QR�WH[WR������
/D�WHQWDFLyQ�TXH�DQWHFHGH�DO�3(&$'2�
<D�PH�HVWiV�REVHUYDQGR«�VR\�FRPR�HO�IUXWR�SURKLELGR�HQ�HO�SDUDtVR
8Q�SDUDtVR�OODPDGR�9DOOH�GH�&DID\DWH�FRQ�YLGHV�D�PiV�GH������PVQP�
6p�TXH�SRU�GHQWUR�VR\�3(&$'2�
3HUR�VyOR�SRU�DKRUD«�XQD�WHQWDFLyQ
$TXL�YHPRV�XPD�SHUVRQLILFDomR�GR�YLQKR��PDUFDGD��HQWUH�RXWURV�DVSH�WRV��SHOR�HPSUHJR�GH�YHUERV�QD�SULPHLUD�SHVVRD��1R�HQWDQWR��R�HPSUHJR�GD�SULPHLUD�SHVVRD�±� HQTXDQWR�PHFDQLVPR� OLQJXtVWLFR�±� QmR�SRGH� VHU�GHVFULWR�FRPR�IRUPD�SUySULD�GD�WHPDWL]DomR�GR�YLQKR�QRV�DQ~QFLRV���(VWD�GLILFXOGDGH�GH�VLVWHPDWL]DomR�SUHQGH�VH��FRPR�p�yEYLR��FRP�R�FD�UiWHU� H[WUHPDPHQWH� FULDWLYR� GD� DWLYLGDGH� SXEOLFLWiULD�� TXH� SURFXUD� VHPSUH�QRYDV�IRUPDV�GH�GL]HU��9HPRV�XP�RXWUR�H[HPSOR�GH�SURFHVVRV�FRPSOH[RV�GH�WHPDWL]DomR�QR�WH[WR�SRUWXJXrV�UHSURGX]LGR�HP������1HVVH�FDVR��p�LPSRVVtYHO�DQDOLVDU�DSHQDV�D�FRPSRQHQWH�YHUEDO�SDUD�GHVFUHYHU�R�SURFHVVR�GH�WHPDWL]D�omR�SURSRVWR�� Mi�TXH�DV� UROKDV�GH�FRUWLoD�H�DV� OLQKDV�TXH�DV�XQHP�jV� IUDVHV��$PR�WH��$PR�WH��HWF���WrP�XP�SDSHO�IXQGDPHQWDO�QD�FRQVWUXomR�WHPiWLFD�GR�WH[WR��(P�VXPD��SDUD�FRPSUHHQGHU�RV�PHFDQLVPRV�GH�WHPDWL]DomR�QRV�DQ~Q�FLRV�±�PDLV� DLQGD�GR�TXH�QRV� UyWXORV�±� p�SUHFLVR� UHFRUUHU� D� FDWHJRULDV�TXH�
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SURYrP�GH�RXWURV�FDPSRV��SDUD�DOpP�GD�OLQJXtVWLFD�WH[WXDO��QRPHDGDPHQWH��D�5HWyULFD�H�D�6HPLyWLFD���

�� 2EVHUYDo}HV�VREUH�DV�OtQJXDV�HP�FRQWUDVWH
$SHVDU�GD�SUR[LPLGDGH�GDV�OtQJXDV�SRUWXJXHVD�H�HVSDQKROD��TXDQGR�VH�DQDOL�VDP� JpQHURV� HP� SHUVSHWLYD� FRPSDUDGD�� DV� GLIHUHQoDV� WRUQDP�VH� HYLGHQWHV��0DV�QmR�VH�WUDWD�DSHQDV�GDV�GLYHUJrQFLDV�TXH�SRGHUmR�GHULYDU�GDV�SRVVLELOL�GDGHV�RIHUHFLGDV�SHORV�VLVWHPDV�GDV�OtQJXDV�±�DVSHWRV�OH[LFDLV��IRQpWLFRV�RX�PRUIRVVLQWiWLFRV�� &RPR� Mi� PRVWUiPRV� HP� WUDEDOKRV� DQWHULRUHV� �0LUDQGD��������������H[LVWHP�GLIHUHQoDV�GH�XVR�GDV�IRUPDV�TXH�QmR�VH�H[SOLFDP�SHOD�GLVSRQLELOLGDGH�RX�QmR�QR�VLVWHPD��PDV�SHODV�SUySULDV�³QRUPDV´�GRV�JpQHURV��VHQGR�TXH�XWLOL]R�DTXL�R�WHUPR�³QRUPD´�QR�VHQWLGR�GH�&RVHULX���������FRPR�DTXLOR� TXH� p� FRQVLGHUDGR� ³QRUPDO´�� ³IUHTXHQWH´� RX� ³SRVVtYHO´� QXPD� GDGD�FRPXQLGDGH��

5HODWLYDPHQWH� DRV� PHFDQLVPRV� GH� RUJDQL]DomR� WHPiWLFD�� YHULILFDP�VH�DOJXPDV�SDUWLFXODULGDGHV�QRV�WH[WRV�SRUWXJXHVHV��$VVLP��D�UHLWHUDomR�GR�QR�PH� GR� YLQKR� ±� XP�PHFDQLVPR�PXLWR� IUHTXHQWH� HP� DPERV� RV� JpQHURV� ± p�FDUDWHUL]DGD��HP�SRUWXJXrV��SHOR�HPSUHJR�GR�DUWLJR�GHILQLGR��³2�&DEHoD�GH�%XUUR«´���7DPEpP�REVHUYDPRV�GH�IRUPD�UHFRUUHQWH�RV�VHJXLQWHV� WUDoRV��R�HPSUHJR� GH� IRUPDV� GD� YR]� SDVVLYD� H� GD� PRGDOL]DomR� GH{QWLFD� �³GHYH� VHU�FRQVXPLGR«´���D�SUHVHQoD�GH�FRQVWUXo}HV�GH�>SDUWLFtSLR���VXMHLWR���YHUER@�RX� >SDUWLFtSLR���YHUER� VHU ��XP�YLQKR@� H� R� HPSUHJR�GD� FRQVWUXomR� ³e�XP�YLQKR«´�� 3DUD� DOpP� GLVVR�� QRV� DQ~QFLRV�� HQFRQWUDPRV� XPD� FRPSRQHQWH�YHUEDO�HP�JHUDO�SRXFR�GHVHQYROYLGD��
-i�QRV� WH[WRV�DUJHQWLQRV��HP�HVSDQKRO��QmR�HQFRQWUDPRV�R�HPSUHJR�GH�DUWLJR� GHILQLGR� FRP�R� QRPH�SUySULR�� QHP�R� HPSUHJR� GR�PRGDOL]DGRU� ³GH�YHU´�� 2EVHUYDPRV�� VLP�� D� SUHVHQoD� UHFRUUHQWH� GH� FRQVWUXo}HV� SUHGLFDWLYDV�VHP�VXMHLWR�QHP�YHUER��,GHDO�SDUD«�'H�FRORU«���1RV�DQ~QFLRV�DUJHQWLQRV��VHPSUH�Ki�D�UHLWHUDomR�GR�QRPH�SUySULR�FRP�D�PHVPD�WLSRJUDILD�GR�UyWXOR�H�RFRUUHP�SURFHVVRV� GH� WHPDWL]DomR�TXH� VH�RULJLQDP� HP� ³YR]HV� GH�SHUVRQD�JHQV´��QR�VHQWLGR�GH�%URQFNDUW��������SRU�H[HPSOR��R�SUySULR�YLQKR�±�FRPR�YLPRV� QR� WH[WR� ���� ±� RX� IRQWHV� FLWDGDV�� PHGLDQWH� GLVFXUVR� UHODWDGR� �SRU�H[HPSOR��XP�HQyORJR�RX�XP�VRPPHOLHU�TXH�H[SULPH�DOJXPD�RSLQLmR���
&RPR�YHPRV��D�PDLRULD�GDV�GLIHUHQoDV�RX�VLQJXODULGDGHV�HQFRQWUDGDV�QD�UHDOL]DomR�GRV�JpQHURV�HP�FDGD�XPD�GDV�OtQJXDV�±�H��HVSHFLDOPHQWH��HP�WHU�PRV� GH� FRQVWUXomR� VLQWiWLFD�±� QmR� WrP� H[SOLFDomR� IRUD� GR� XVR�PHVPR� GRV�JpQHURV��(P�FRQFUHWR��XPD�H[SUHVVmR�FRPR�³(V�XQ�YLQR«´�SRGHULD�VHU�XVD�GD� HP� HVSDQKRO� VHP� YLRODU� QHQKXPD� UHJUD� JUDPDWLFDO�� &RQWXGR�� QR� QRVVR�FRUSXV�QmR�HQFRQWUDPRV�XPD�~QLFD�RFRUUrQFLD�GH� WDO� HVWUXWXUD�FRPR� LQtFLR�GH� IUDVH��'D�PHVPD� IRUPD�� DV� IUDVHV� LQLFLDGDV�SHOD�SUHSRVLomR� ³GH´� �FRPR�HP�³'H�FRORU�URMR«´��³'H�JUDQ�H[SUHVLyQ«´��³'H�JUDQ�HVWUXFWXUD���´���PXL�WR�XWLOL]DGDV� HP�HVSDQKRO�SDUD� D�GHVFULomR�GDV� FDUDWHUtVWLFDV�GR�YLQKR��QmR�RFRUUHP�QRV�WH[WRV�HP�SRUWXJXrV��
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�� &RQVLGHUDo}HV�ILQDLV
$�SDULU�GD�DQiOLVH�GRV�WH[WRV�GR�QRVVR�FRUSXV��SRGHPRV�UHWLUDU�DOJXPDV�FRQFOXV}HV� VLJQLILFDWLYDV�SDUD�FRQWLQXDU�D� DYDQoDU�QR�HVWXGR�GD�FRQVWUXomR�GD�GLPHQVmR�WHPiWLFD�GRV�WH[WRV��8P�DVSHWR�FHQWUDO�p�TXH�FRPSURYDPRV�TXH�H[LVWH�XPD�UHODomR�GH�GHSHQGrQFLD�HQWUH�RV�PHFDQLVPRV�GH�RUJDQL]DomR�WH�PiWLFD�H�RV�JpQHURV� WH[WXDLV��2X�VHMD��FDGD�JpQHUR�H[SORUD�FHUWRV�PHFDQLV�PRV�H�QmR�RXWURV���
1R� FDVR� GRV�JpQHURV� REVHUYDGRV�� QRWDPRV�TXH� DSHVDU� GD� SUR[LPLGDGH�HQWUH�DPERV��UyWXORV�H�DQ~QFLRV�SXEOLFLWiULRV�WHPDWL]DP�R�PHVPR�REMHWR��R�YLQKR��PHGLDQWH�PHFDQLVPRV�GLIHUHQFLDGRV��9LVWRV�GH�XPD�SHUVSHWLYD�FRP�SDUDGD��QRWDPRV�TXH�RV�UyWXORV�VmR�PDLV�URWLQL]DGRV�GR�TXH�RV�DQ~QFLRV��$�URWLQL]DomR�REVHUYD�VH�QmR�Vy�QR�TXH�GL]�UHVSHLWR�j�IRUPDWDomR�GR�SODQR�GH�WH[WR��jV�HVWUXWXUDV�VLQWiWLFDV�XWLOL]DGDV�H�DRV�PHFDQLVPRV�HQXQFLDWLYRV��PDV�WDPEpP�QRV�PHFDQLVPRV�TXH�VH�XWLOL]DP�SDUD�PDUFDU�D�SURJUHVVmR�WHPiWLFD��(VWD� GLIHUHQoD� HQWUH� PDLRU� RX� PHQRU� JUDX� GH� URWLQL]DomR� H[SOLFD�VH�� SHOR�PHQRV�HP�SDUWH��SHODV�FRQGLo}HV�GH�SURGXomR�GRV� WH[WRV�H�SHODV�FRQGLo}HV�GH� OHLWXUD�SUHYLVWDV�PDV�� VREUHWXGR��SHOD� ILQDOLGDGH�SXEOLFLWiULD��TXH�p�GLIH�UHQWH�HP�FDGD�FDVR��SDUFLDO��QRV�UyWXORV��H�SXUD�RX�GRPLQDQWH��QRV�DQ~QFLRV���
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