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1HVWH� WUDEDOKR� SUHWHQGHPRV� DQDOLVDU� D� IRUPD� FRPR� R� FRQWH~GR� WHPiWLFR p�HVWUXWXUDGR�WH[WXDOPHQWH��QD�SHUVSHWLYD�GR�TXDGUR�WHyULFR�GR�LQWHUDFLRQLVPR�VRFLRGLVFXUVLYR��,6'���3UHWHQGHPRV��DLQGD��FRQVWDWDU�DWp�TXH�SRQWR�D�DQiOLVH�GD� HVWUXWXUDomR� GR� FRQWH~GR� WHPiWLFR� FRQWULEXL� SDUD� D� LGHQWLILFDomR� GR�V��WHPD�V��DERUGDGR�V��QR�WH[WR��3DUD�LVVR��QXPD�SULPHLUD�IDVH��DSUHVHQWDUHPRV�D�QRomR�GH�FRQWH~GR�WH�PiWLFR�GH�DFRUGR�FRP�D�SHUVSHWLYD�GH�%URQFNDUW� �������� IRFDQGR�RV�PHFD�QLVPRV�GH�WH[WXDOL]DomR��FRQH[mR��FRHVmR�QRPLQDO�H�FRHVmR�YHUEDO��TXH�PDU�FDP�D�HVWUXWXUDomR�GR�FRQWH~GR�WHPiWLFR�DR�ORQJR�GR�WH[WR�H�UHIOHWLQGR�VREUH�D� IRUPD� FRPR� HVWHV� PHFDQLVPRV� HYLGHQFLDP� D� FRHUrQFLD� WHPiWLFD� GH� XP�WH[WR�� 1XP� VHJXQGR�PRPHQWR�� DQDOLVDUHPRV� R� WH[WR� ³$V� ERGDV� GH� &DQi´��
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LQFLGLQGR�HVSHFLILFDPHQWH� QD� IRUPD�FRPR�R� FRQWH~GR� WHPiWLFR� GR� WH[WR� VH�HQFRQWUD�HVWUXWXUDGR�DR�QtYHO�GD� VXSHUItFLH� WH[WXDO��3RU�SULYLOHJLDUPRV�XPD�YLD� GH� DERUGDJHP� GHVFHQGHQWH� ±� TXH� DUWLFXOD� D�V�� DWLYLGDGH�V�� HP� TXH� RV�WH[WRV�VmR�SURGX]LGRV��RV�JpQHURV�SRU�HOHV�DGRSWDGRV�H�RV�SUySULRV�WH[WRV�± H�SRU�VHU�QRVVD�FRQYLFomR�TXH�D�GLPHQVmR�WHPiWLFD�QmR�VH�UHVWULQJH�DR�WH[WR��PDV�� DR� LQYpV�� UHIOHWH� H� p� UHIOH[R�GD� DWLYLGDGH� H� GR�JpQHUR� WH[WXDO� D� TXH�R�WH[WR� VH� UHSRUWD�±� LQLFLDUHPRV�D� DQiOLVH�FRP�DOJXPDV�FRQVLGHUDo}HV�DFHUFD�GD�DWLYLGDGH�HP�TXH�R�WH[WR�FLUFXOD��DWLYLGDGH�UHOLJLRVD��H�DFHUFD�GR�JpQHUR�SRU�HOH�DGRWDGR��HYDQJHOKR���GH�VHJXLGD��IDUHPRV�D�DQiOLVH�GR�WH[WR�SURSULD�PHQWH�GLWR��FHQWUDQGR�QRV�QRV�PHFDQLVPRV�GH�FRQH[mR�H�GH�FRHVmR��QRPLQDO�H�YHUEDO��TXH�DVVHJXUDP�D�FRHUrQFLD�WHPiWLFD�GR�WH[WR��
���&RQWH~GR�WHPiWLFR�H�PHFDQLVPRV�GH�WH[WXDOL]DomR
%URQFNDUW� �������GHILQH�R�FRQWH~GR� WHPiWLFR�FRPR�R�FRQMXQWR�GH� LQIRUPD�o}HV�TXH�VmR�H[SOLFLWDPHQWH�DSUHVHQWDGDV�QXP�WH[WR��DLQGD�TXH�QmR�VH�GHWH�QKD�HVSHFLILFDPHQWH�VREUH�HVWD�QRomR��R�PRGHOR�GH�DUTXLWHFWXUD�WH[WXDO�SUR�SRVWR�SHOR�DXWRU�QmR�GHL[D�GH�WHU�HP�FRQWD�D�GLPHQVmR�WHPiWLFD�±�FRP�HIHLWR��SDUD�%URQFNDUW��XPD�GDV�FRPSRQHQWHV�GD� LQIUDHVWUXWXUD�JHUDO�GR� WH[WR� �SUL�PHLUR� QtYHO�� p� SUHFLVDPHQWH� D� GLPHQVmR� WHPiWLFD� H� D� VXD� RUJDQL]DomR�� $�FRQILJXUDomR�GR�WHPD�UHODFLRQD�VH�FRP�RV�XQLYHUVRV�VHPkQWLFRV�PRELOL]DGRV�H� FRP� DV� FRQGLo}HV� GH� VHX� GHVGREUDPHQWR� HP� VpULHV� LVRWySLFDV� GH� VHPDV��EHP�FRPR�DV�IRUPDV�GH�SODQLILFDomR��TXH�DUWLFXODP�R�FRQMXQWR�GRV�XQLYHUVRV�VHPkQWLFRV�FRQYRFDGRV��%URQFNDUW����������������$V�RSHUDo}HV�TXH�YLVDP�D�FRHUrQFLD� WHPiWLFD�GR� WH[WR�VLWXDP�VH�D�XP�VHJXQGR�QtYHO��HVWDQGR�DVVRFLDGDV�D�SURFHVVRV�GH�FRHVmR�H�FRQH[mR��$�HVWH�QtYHO��RV�PHFDQLVPRV�GH�WH[WXDOL]DomR�DVVXPHP�XPD�IXQomR�GH�FKDUQHLUD��QD�PHGLGD�HP�TXH�FRQWULEXHP�SDUD�PDUFDU�RX�D�WRUQDU�PDLV�DSDUHQWH�D�HVWUXWX�UDomR� GR� FRQWH~GR� WHPiWLFR� HP� GLYHUVRV� QtYHLV� �%URQFNDUW� ����������� 'H�IDFWR�� DR� H[SOLFLWDUHP� DUWLFXODo}HV� �GH� RUGHP� KLHUiUTXLFD�� OyJLFD�� WHPSR�UDO«��� RV�PHFDQLVPRV�GH� WH[WXDOL]DomR� FRQWULEXHP�SDUD� R� HVWDEHOHFLPHQWR�GD� FRHUrQFLD� WHPiWLFD�� RX� VHMD�� SDUD� D� LQWHOLJLELOLGDGH� GD� RUJDQL]DomR� H� GD�SURJUHVVmR�GRV�GLYHUVRV� HOHPHQWRV�GH� µFRQWH~GR¶�TXH�SRGHP�VHU� H[SUHVVRV�DR� ORQJR�GR� WH[WR���2�4XDGUR��� DSUHVHQWD�XPD� VtQWHVH�GRV�YiULRV� WLSRV�GH�PHFDQLVPRV�GH� WH[WXDOL]DomR�SUHYLVWRV�SHOR�DXWRU��EHP�FRPR�RV� UHVSHWLYRV�HIHLWRV�H�IXQo}HV��&RQWULEXLQGR�SDUD�D�PDUFDomR�GH�DUWLFXODo}HV�DR�QtYHO�GD�SURJUHVVmR�WH�PiWLFD��RV�PHFDQLVPRV�GH�FRQH[mR�DVVLQDODP�RV�GLIHUHQWHV�QtYHLV�GH�DUWLFXOD�omR� GR� SODQR� JHUDO� GR� WH[WR� �RX� VHMD�� GD� RUJDQL]DomR� OLQHDU� GR� FRQMXQWR� GR�

� 3DUD�%URQFNDUW�D�QRomR�GH�FRHUrQFLD�± HQWHQGLGD�FRPR�SURSULHGDGH�GH�XQLFLGDGH�H�LQWHOLJL�ELOLGDGH�± UHOHYD�GH�GXDV�YHUWHQWHV��FRHUrQFLD�WHPiWLFD��UHODFLRQDGD�FRP�RV�PHFDQLVPRV�GH�WH[WXDOL]DomR��H�D�FRHUrQFLD LQWHUDWLYD�RX�SUDJPiWLFD��UHIHUHQWH�DRV�PHFDQLVPRV�GH�UHVSRQ�VDELOLGDGH�HQXQFLDWLYD��
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FRQWH~GR�WHPiWLFR�VHPLRWL]DGR���WDLV�PHFDQLVPRV�VmR�UHDOL]DGRV��SRU�H[HPSOR��SRU� RUJDQL]DGRUHV� WH[WXDLV� H�RX� FRQHFWRUHV�� FRP� YDORU� WHPSRUDO�� OyJLFR��DUJXPHQWDWLYR�H�HVSDFLDO��2V�PHFDQLVPRV�GH�FRHVmR�QRPLQDO��SRU�VHX�WXUQR��DVVXPHP��FRPR� IXQomR��D� LQWURGXomR�GH�QRYDV�XQLGDGHV�GH� VLJQLILFDomR� �WH�PDV��SHUVRQDJHQV���EHP�FRPR�D�UHVSHWLYD�UHWRPD�±�FRQVHTXHQWHPHQWH��WrP�XP�HIHLWR� GH� FRQWLQXLGDGH� H� HVWDELOLGDGH� WHPiWLFD�� VmR� H[HPSORV� GHVVH� WLSR� GH�PHFDQLVPRV� DV� VpULHV� DQDIyULFDV� �DQiIRUDV� SURQRPLQDLV�� DQiIRUDV� QRPLQDLV���3RU�ILP��RV�PHFDQLVPRV�GH�FRHVmR�YHUEDO�DVVHJXUDP�D�RUJDQL]DomR�WHPSRUDO�H�RX� KLHUiUTXLFD� GRV� SURFHVVRV�� SURGX]LQGR� XP� HIHLWR� GH� SURJUHVVmR�HYROXomR�WHPiWLFD��RV�WHPSRV�GRV�YHUERV�H�RXWUDV�XQLGDGHV�FRP�YDORU�WHPSRUDO��DGYpU�ELRV��RUJDQL]DGRUHV�WH[WXDLV��VmR�PHFDQLVPRV�GHVVD�RUGHP��
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3URSRPR�QRV��QHVWD�VHFomR��D�DQDOLVDU�D�IRUPD�FRPR�R�FRQWH~GR�WHPiWLFR�p�HVWUXWXUDGR� QR� WH[WR� ³$V� ERGDV� GH� &DQi´�� GH� DFRUGR� FRP� RV� SUHVVXSRVWRV�WHyULFR�FRQFHSWXDLV� DFLPD� DSUHVHQWDGRV�� $� HVFROKD� GHVWH� HSLVyGLR� �HP� GH�WULPHQWR� GH� RXWURV� HSLVyGLRV� EtEOLFRV�� MXVWLILFD�VH� SHOR� IDFWR� GH� QHOH� VHU�DERUGDGD�D�WHPiWLFD�GR�YLQKR�±�H�GH�HVVD�PHVPD�WHPiWLFD�DVVXPLU��QR�WH[WR�HP�TXHVWmR��XPD�GLPHQVmR�PHWDIyULFD��

$V�ERGDV�GH�&DQi�
�'RLV�GLDV�GHSRLV�KRXYH�XP�FDVDPHQWR�HP�&DQi�GD�*DOLOHLD��$�PmH�GH�-H�VXV�HVWDYD�Oi���-HVXV�H�RV�VHXV�GLVFtSXORV�WDPEpP�IRUDP�FRQYLGDGRV���$�FHU�WD�DOWXUD�GD�ERGD� IDOWRX�R�YLQKR��(QWmR�D�PmH�GH�-HVXV�GLVVH�OKH��³-i�QmR�WrP�YLQKR�´��-HVXV�UHVSRQGHX��³(�TXH�WHPRV�QyV�D�YHU�FRP�LVVR"�$�PLQKDKRUD�DLQGD�QmR�FKHJRX����(OD�HQWmR�GLVVH�DRV�FULDGRV�GH�PHVD��³)DoDP�WXGR�R�TXH�HOH�OKHV�GLVVHU�´��+DYLD�DOL�VHLV�YDVLOKDV�GDV�TXH�RV�MXGHXV�XWLOL]DYDP�SDUD�DV�VXDV�FHULPy�QLDV�GH�SXULILFDomR��&DGD�XPD�OHYDYD�XQV�FHP�OLWURV�GH�iJXD���-HVXV�GLVVHDRV�FULDGRV��³(QFKDP�GH�iJXDV�HVVDV�YDVLOKDV�´�(OHV�HQFKHUDP�QDV�DWp�DFL�PD���'HSRLV�GLVVH�OKHV��³7LUHP�DJRUD�XP�SRXFR�H�OHYHP�DR�FKHIH�GH�PHVD
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SDUD� HOH� SURYDU�´� (OHV� DVVLP� IL]HUDP�� �2� FKHIH� GH� PHVD� SURYRX� D� iJXD�WUDQVIRUPDGD�HP�YLQKR��1mR�VDELD�R�TXH�WLQKD�DFRQWHFLGR��SRLV�Vy�RV�FULD�GRV�p�TXH�HVWDYDP�DR�FRUUHQWH�GR�IDFWR��0DQGRX�HQWmR�FKDPDU�R�QRLYR���HGLVVH�OKH��³e�FRVWXPH�QDV�ERGDV�VHUYLU�SULPHLUR�R�YLQKR�PHOKRU�H�Vy�GHSRLV�GH�RV�FULDGRV�WHUHP�EHELGR�EHP�p�TXH�VH�VHUYH�R�SLRU��0DV�WX�JXDUGDVWH�R�PHOKRU�DWp�DJRUD�´��'HVWH�PRGR�HP�&DQi�GD�*DOLOHLD��-HVXV�UHDOL]RX�R�VHX�SULPHLUR�PLODJUH��$VVLP�PRVWURX�R�VHX�SRGHU�GLYLQR�H�RV�VHXV�GLVFtSXORV�DFUHGLWDUDP�QHOH��
-R��������

2�H[FHUWR�VHOHFLRQDGR�p�SDUWH�GR�VHJXQGR�FDStWXOR�GR�HYDQJHOKR�VHJXQ�GR�-RmR�H�IRL�GHOLPLWDGR�HP�IXQomR�GR�FRQWH~GR�GR�HSLVyGLR��5HOHPEUDU�TXH��QDV�YHUV}HV�RULJLQDLV�GDV�(VFULWXUDV��QmR�VH�YHULILFD�QHP�D�GLYLVmR�GH�FDStWX�ORV�H�YHUVtFXORV�QHP�D�RFRUUrQFLD�GH�WtWXORV�SDUD�RV�HSLVyGLRV�QDUUDGRV��7DLV�GHWDOKHV�VmR�IUXWR�GR�WUDEDOKR�GH�HGLomR�GR�WH[WR���
�����$WLYLGDGH�UHOLJLRVD�
2�VHU� KXPDQR� HVWi�� GHVGH� TXH� QDVFH�� LPHUVR� QXP�PHLR� Mi� FRQVWLWXtGR�TXH�R�LQIOXHQFLD��PDV�TXH�WDPEpP�p�WUDQVIRUPDGR�SRU�HOH�DWUDYpV�GR�VHX�DJLU�LQGLYLGXDO��e�QD�LQWHUDomR�FRP�R�PHLR�HP�TXH�HVWi�LQVHULGR�±�LQWHUDomR�HVVD�TXH� VH� UHDOL]D� VREUHWXGR� SRU� PHLR� GD� OLQJXDJHP� ±� TXH� R� LQGLYtGXR�DSUH�H�QGH� DV� VLJQLILFDo}HV� VyFLR�KLVWyULFDV� TXH� SRVVLELOLWDP� D� VXD� DWXDomR�HP�GHWHUPLQDGD�SUiWLFD�VRFLDO���1HVWD�SHUVSHWLYD��D�OLQJXDJHP�FRQVWLWXL�XPD�FDUDFWHUtVWLFD�GD�DWLYLGDGH�VRFLDO�KXPDQD��FXMD�IXQomR�SULQFLSDO�p�GH�RUGHP�FRPXQLFDWLYD�RX�SUDJPiWL�FD��$� OLQJXDJHP�±� RX�� QDV� SDODYUDV� GH�%URQFNDUW�� �����±� DV� DWLYLGDGHV�GH�OLQJXDJHP��DVVHJXUDP�D�LQWHUFRPSUHHQVmR�HQWUH�RV�PHPEURV�GH�XPD�FRPX�QLGDGH�YHUEDO�H�SHUPLWHP�TXH�R�KRPHP�DMD�VRFLDOPHQWH��/RJR��D�OLQJXDJHP�QmR�SRGH�VHU�HQWHQGLGD�H[FOXVLYDPHQWH�FRPR�XP�PHLR�GH�H[SUHVVmR�GH�SUR�FHVVRV� HVWULWDPHQWH� SVLFROyJLFRV� �SHUFHSomR�� FRJQLomR�� VHQWLPHQWRV�� HPR�o}HV��±�HOD�p�WDPEpP�XP�LQVWUXPHQWR�IXQGDGRU�H�RUJDQL]DGRU�GHVVHV�SURFHV�VRV��%URQFNDUW���������&DGD�DWLYLGDGH�GH�OLQJXDJHP�SURGX]�JpQHURV�WH[WXDLV�SUySULRV��HQWHQGLGRV�FRPR�³PRGHORV´�FRPXQLFDWLYRV�DEVWUDWRV��VRFLDOPHQWH�LQGH[DGRV�H�SDUWLOKDGRV�SRU�XPD�GDGD�FRPXQLGDGH�VRFLRGLVFXUVLYD��RX�UHFRU�UH�� VRE� D� IRUPD� GH� HPSUpVWLPR�� D� JpQHURV� DGYLQGRV� GH� RXWUDV� DWLYLGDGHV��DGDSWDQGR�RV� DRV� VHXV� ILQV� PDLV� HVSHFtILFRV� H� DGHTXDQGR�RV� j� PHGLGD� GD�QHFHVVLGDGH�GD�DomR�FRPXQLFDWLYD���2�IRFR�GHVWH�WUDEDOKR�p�HVSHFLILFDPHQWH�D�DWLYLGDGH�UHOLJLRVD��HQTXDQWR�IRUPDomR�VyFLRGLVFXUVLYD�TXH�ID]�SDUWH�GD�SUiWLFD�VRFLDO�GH�PLOKDUHV�GH�SHV�VRDV� H�� FRQVHTXHQWHPHQWH�� SURGX]� GLIHUHQWHV� JpQHURV� GH� WH[WR�� 'H� DFRUGR�

� $�QXPHUDomR�GRV�FDStWXORV�p�IHLWD�FRP�R�Q~PHUR�FRUUHVSRQGHQWH�HP�GHVWDTXH��QXPD�IRQWH�PDLRU�GR�TXH�R�UHVWDQWH�GR�WH[WR��D�GRV�YHUVtFXORV�HQFRQWUD�VH�VREUHVFULWD�DR�WH[WR��2V�WtWX�ORV�TXH�DQWHFHGHP�DOJXQV�HSLVyGLRV�SRGHP�YDULDU�FRQVRDQWH�D�WUDGXomR�GD�%tEOLD�
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FRP�DV�LQYHVWLJDo}HV�GH�7DQWR������D������E���D�DWLYLGDGH�UHOLJLRVD�DSUHVHQ�WD� FDUDFWHUtVWLFDV� PXLWR� SHFXOLDUHV�� TXH� YDOHUi� D� SHQD� GHVWDFDU�� DLQGD� TXH�VXPDULDPHQWH��
� D�DPELYDOrQFLD�HQWUH�D�WUDGLomR�H�D�LQRYDomR ±�QD�DWLYLGDGH�UHOLJLRVD�HVWDDPELYDOrQFLD�SRGH�VHU�YHULILFDGD�WDQWR�QR�XVR�GH�JpQHURV�WUDGLFLRQDOPHQ�WH� LQVWLWXtGRV�� WDLV� FRPR�D�PLVVD�� D�RUDomR�� RV� VDOPRV�� FRPR�QR�XVR�GHJpQHURV�QRYRV�� IUXWR�GR�GHVHQYROYLPHQWR�GD� DWLYLGDGH�H�GR�GHVHQYROYL�PHQWR�WHFQROyJLFR��$�WtWXOR�GH�H[HPSOR��SRGHPRV�FLWDU�RV�FkQWLFRV�UHOL�JLRVRV� TXH� GHVHPSHQKDP�� FRQWHPSRUDQHDPHQWH�� D� IXQomR� OLW~UJLFD� TXHRXWURUD�SHUWHQFLD�DRV�VDOPRV��7DQWR���������RV�H�PDLOV�GH�PLVVLRQiULRV�jVUHVSHWLYDV�LJUHMDV���DJrQFLDV�PLVVLRQiULDV��RX�DLQGD�JpQHURV�TXH��DSHVDU�GHVHUHP�RULJLQiULRV�GH�RXWUDV�DWLYLGDGHV��IRUDP�DGDSWDGRV�j�DWLYLGDGH�UHOL�JLRVD�SDUD�FRPXQLFDU�SULQFtSLRV�EtEOLFRV��H�J��FDUWRRQ��
� D�HYROXomR�GD�DWLYLGDGH�H�D�UHQRYDomR�GRV�JpQHURV ±�FRPR�IRL�UHIHULGR�RV�FkQWLFRV�UHOLJLRVRV�DVVXPLUDP��DR�ORQJR�GR�WHPSR��D�IXQomR�OLW~UJLFDGHVHPSHQKDGD� SHORV� VDOPRV�� (VWHV�� SRU� VXD� YH]�� DUURJDUDP� XP� SDSHOPDLV� LQVWUXWLYR��&RQVWDWD�VH��DVVLP��D�HYROXomR�GD�DWLYLGDGH�H�D�FRQVH�TXHQWH� UHQRYDomR� GRV� JpQHURV� �HYROXomR� YHULILFDGD� QR� VXUJLPHQWR� GHQRYRV�JpQHURV�H�QD�UHQRYDomR�GD�IXQomR�GRV�JpQHURV�Mi�H[LVWHQWHV��
� D�PDQXWHQomR� GD� DWLYLGDGH� LQGHSHQGHQWHPHQWH� GD� SURGXWLYLGDGH� GRVJpQHURV ±�RV�VDOPRV��SRU�H[HPSOR��FRQWLQXDP�D�FLUFXODU�QR�PHLR�UHOLJL�RVR��VHQGR�DOYR�GH�OHLWXUD�H�GH�IRQWH�GH�LQVSLUDomR�SDUD�VHUP}HV�H�FkQWL�FRV��PDV�QmR�DSUHVHQWDP�SURGXWLYLGDGH�FRQWHPSRUkQHD�� L�H���QmR�RULJL�QDP�QRYRV�WH[WRV�HPStULFRV�
� R�UHFRQKHFLPHQWR�GDV�DXWRULGDGHV�HFOHVLiVWLFDV ±�D�QHFHVVLGDGH�GD�DomR�GLUHWD�GDV�DXWRULGDGHV�HFOHVLiVWLFDV�VREUH�D�GHWHUPLQDomR�GD�DXWHQWLFLGD�GH�H�GD�DXWRULGDGH�GRV� WH[WRV�EtEOLFRV� OHYD�QRV�D�FRQVLGHUDU�TXH�HVVHV�JpQHURV� UHTXHUHP�QmR�Vy�D�DFHLWDomR�GD�FRPXQLGDGH�YHUEDO��PDV� WDP�EpP��H�SULQFLSDOPHQWH��R�UHFRQKHFLPHQWR�GDV�DXWRULGDGHV�HFOHVLiVWLFDV�TXH�OKHV�FRQIHUHP�YDORU���

�����*pQHUR�WH[WXDO�HYDQJHOKR�
'H�HQWUH�RV�PXLWRV�JpQHURV�TXH�LQWHJUDP�D�DWLYLGDGH�UHOLJLRVD�H�TXH�SR�GHP�FRQVWLWXLU�REMHWRV�GH�DQiOLVH� OLQJXtVWLFD��FHQWUDPRV�D�QRVVD�DWHQomR�QR�HYDQJHOKR��XP�JpQHUR�EtEOLFR���$QWHV�GH�SDVVDU�j�GLVFXVVmR�DFHUFD�GR�HYDQ�JHOKR�FRPR�JpQHUR�WH[WXDO��DSUHVHQWDUHPRV�EUHYHPHQWH�R�SDQRUDPD�JHUDO�GH�

� 2V�WH[WRV�EtEOLFRV�PDLV�DQWLJRV��RV�OLYURV�GR�9HOKR�7HVWDPHQWR���VHMD�SRU�WUDGLomR�RUDO�RX�HVFULWD��VREUHYLYHP�QR�PHLR�UHOLJLRVR�Ki�PDLV�GH������DQRV��$�HVWHV�YLHUDP�DFUHVFHQWDU�VH�SRVWHULRUPHQWH�RV�OLYURV�TXH�FRPS}HP�R�1RYR�7HVWDPHQWR�� LQFRUSRUDGR�jV�(VFULWXUDV�QRV�SULPHLURV�VpFXORV�GD�HUD�FULVWm��$�DFHLWDomR�GHVVHV�HVFULWRV�FRPR�WH[WRV�EtEOLFRV�Gi�VH�SRU�PHLR�GH�FRQFtOLRV�HFOHVLiVWLFRV�TXH�HVWDEHOHFHP�RV�FULWpULRV�TXH�GHILQHP�R�FkQRQH�
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SURGXomR�GD�%tEOLD��D�ILP�GH�GDU�D�FRQKHFHU�R�FRQWH[WR�QR�TXDO�R�HYDQJHOKR�HVWi�LQVHULGR��$�%tEOLD�IRL�HVFULWD�SRU�PDLV�GH����DXWRUHV�GLIHUHQWHV��VHQGR�FRPSRVWD�SRU����OLYURV�H�HVWDQGR�GLYLGLGD�HP�GXDV�SDUWHV��R�9HOKR�7HVWDPHQWR��FRP�SRVWR�SRU����OLYURV��HVFULWRV�RULJLQDOPHQWH�HP�KHEUDLFR�H�DUDPDLFR��FRPSUH�HQGHQGR�FHUFD�GH������DQRV�GH�KLVWyULD�±��������� D��&��H�R�1RYR�7HVWD�PHQWR��FRPSRVWR�SRU����OLYURV��HVFULWR�HP�JUHJR�NRLQp�FRP�DOJXPD�LQIOXrQ�FLD�GR�KHEUDLFR�H�GR�DUDPDLFR�H�FRPSUHHQGH�FHUFD�GH�����DQRV�GH�KLVWyULD�±����� G��&����2V�JpQHURV�EtEOLFRV�VmR�GLYHUVRV�� IDFWR�TXH��HP� WHUPRV�GH�HWLTXHWDJHP��WHP�JHUDGR�DOJXPD�WHQVmR�HQWUH�D�UDWLILFDomR�GD�WHRULD�H�D�VXD�LQDGHTXDomR�LQ�VXILFLrQFLD��$�FODVVLILFDomR�PDLV�RX�PHQRV�FRQVHQVXDO�XWLOL]DGD�QmR�DSUHVHQWD�XPD�GHILQLomR�FODUD�GH�FULWpULRV��RVFLODQGR�VH�HQWUH�FULWpULRV�FRPR�D�WHPiWLFD�DERUGDGD� �H�J��(YDQJHOKR��� R� JpQHUR� WH[WXDO� �H�J�� 6DOPRV�� �� H� ��&RQUtQWLRV��0DODTXLDV��RX�D�³QDWXUH]D�OLWHUiULD´��H�J��*pQHVLV��Ç[RGR��/HYtWLFR��5HODWLYDPHQWH� DR� JpQHUR� HYDQJHOKR�� R� FULWpULR� GH� HWLTXHWDJHP� SDUHFH�VHU�GH�RUGHP�WHPiWLFD��(WLPRORJLFDPHQWH��HYDQJHOKR�GHVLJQDYD��QD�OLWHUDWXUD�FOiVVLFD��D�UHFRPSHQVD�GDGD�SHOD�HQWUHJD�GH�ERDV�QRWtFLDV��D�SDUWLU�GR�1RYR�7HVWDPHQWR� H� GD� SULPLWLYD� OLWHUDWXUD� FULVWm�� D� SDODYUD� SDVVRX� D� UHIHULU� DV�SUySULDV� ERDV� QRYDV�� TXH�� VHJXQGR� D� WUDGLomR� FULVWm�� VmR� D� PHQVDJHP� GH�'HXV��HP�-HVXV�&ULVWR��'RXJODV�������������(P�ILQV�GR�VpFXOR�,�H�LQtFLR�GR�VpFXOR� ,,�� YHULILFD�VH� D� WHQWDWLYD� GH� HWLTXHWDU� RV� WH[WRV� GH�0DWHXV��0DUFRV��/XFDV� H� -RmR��$� SULPHLUD� FODVVLILFDomR� GHYH�VH� D� -XVWLQR�� TXH� HPSUHJRX� D�H[SUHVVmR�HYDQJHOKR� SDUD� GHVLJQDU� FRPR�REUD� OLWHUiULD� HVVD� FROHWkQHD�GH� ��OLYURV�DFHUFD�GD�YLGD�GH�-HVXV��&DUVRQ��0RR�	�0RULV���������&DUVRQ��0RR�	�0RUULV���������QD�REUD�,QWURGXomR�DR�1RYR�7HVWDPHQ�WR�� DSUHVHQWDP�RV�HYDQJHOKRV� QXPD�SHUVSHWLYD� OLWHUiULD� H� UHOHYDP�D� LPSRU�WkQFLD�GD�GHWHUPLQDomR�GR�JpQHUR��OLWHUiULR��QD�LQWHUSUHWDomR�GH�XP�WH[WR���
(VVD�p�XPD�TXHVWmR� LPSRUWDQWH�SDUD�R� OHLWRU�GRV�HYDQJHOKRV��SRUTXH�XPD�LQWHUSUHWDomR� H[DWD� GHSHQGH�� DWp� FHUWR� SRQWR�� GD� GHWHUPLQDomR� SUHFLVD� GR�JrQHUR��>���@�D�FDPLQKDGD�GH�-HVXV�VREUH�DV�iJXDV�VLJQLILFDUi�XPD�FRLVD�SDUD�R OHLWRU� TXH� LQWHUSUHWD� RV� HYDQJHOKRV� FRPR� KLVWyULD� UHDO� H� DOJR� EHPGLIHUHQWH�SDUD�R�OHLWRU�TXH�HVWi�FRQYLFWR�GH�TXH�HVWi�OHQGR�XP�PLWR�RX�XP�PLGUDVK�´� &DUVRQ��0RR�	�0RUULV�����������
2V� DXWRUHV� GHVWDFDP� TXH�� QD�PRGHUQLGDGH�� DOJXQV� HVWXGRV� H[FOXHP� D�SRVVLELOLGDGH�GH�RV�HYDQJHOKRV�VHUHP�REUDV�OLWHUiULDV�H�FODVVLILFDP�QRV�FRPR�OLWHUDWXUD�SRSXODU��FI��6FKPLGW�DSXG�&DUVRQ��0RR�	�0RUULV������������)HH�H�6WXDUW� ��������������� GHIHQGHP�TXH� R� HYDQJHOKR� p� XP� JpQHUR� TXH� DEULJD�YiULDV� IRUPDV�� QDUUDWLYD�� SDUiEROD�� PHWiIRUDV�� VtPLOHV�� $� WHRULD� OLWHUiULD�VXJHUH� TXH� R� HYDQJHOKR VHMD� XPD�ELRJUDILD� JUHFR�URPDQD� �)HUUHLUD�� ������

� 0LGUDVK��H[SRVLomR�GLGiWLFD�RX�KRPLOpWLFD��'RXJODV�������������
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RX� DLQGD� TXH� VHMDP� GHFRUUHQWHV� GD� DUHWRORJLD�� RX� GR� ELRV�RX� DLQGD� GH� XPDUTXpWLSR�MXGDLFR��FI��.HUPRGH��������DSXG�$OWHU�	�.HUPRGH��������������6HP�PHQRVSUH]DU�D�LPSRUWkQFLD�GD�GLVFXVVmR��&DUVRQ��0RR�	�0RUULV��������FRQFOXHP�TXH��
'H�XP�PRGR�RX�GH�RXWUR��VHUi�LPSRUWDQWH�UHFRQKHFHU�TXH�QmR�VH�SRGH�VLP�SOHVPHQWH�IRUoDU�RV�HYDQJHOKRV�D�VH�HQTXDGUDUHP�GHQWUR�GRV�OLPLWHV�GH�XP�JrQHUR�H[LVWHQWH��$�VLQJXODULGDGH�GD�3HVVRD�GH�TXH�WUDWDP�OHYRX�RV�HYDQJH�OLVWDV�D�FULDUHP�XPD�IRUPD�OLWHUiULD�VHP�XP�FODUR�SDUDOHOR��

&DUVRQ��0RR�	�0RUULV�������������
$� SDUWLU� GRV� GDGRV� DFLPD� DSUHVHQWDGRV�� 7DQWR� �����E�� LGHQWLILFD� RV�VHJXLQWHV�SDUkPHWURV�GR�JpQHUR�HYDQJHOKR��

�� R�JpQHUR�p�H[FOXVLYR�GD�DWLYLGDGH�UHOLJLRVD���
�� D�LGHQWLILFDomR�GR�SURGXWRU�WH[WXDO�QmR�p�WH[WXDOPHQWH�UHIHULGD�RX�H[SOt�FLWD��PDV�SRGH�VHU�LQIHULGD�D�SDUWLU�GD�LQWHUSUHWDomR�GR�WH[WR��GHYHQGR�VHU�DWULEXtGD� D� XP� DSyVWROR� �WHVWHPXQKD� RFXODU� GRV� IDFWRV� QDUUUDGRV�� RX� D�DOJXpP�PXLWR�SUy[LPR�GRV�DSyVWRORV�TXH�VHJXLUDP�-HVXV���
�� D�Ip�p�XP�VHQWLPHQWR�LQHUHQWH�DR�SURFHVVR�GH�SURGXomR�H�GH�UHFHSomR��LQWHUSUHWDomR�GR�JpQHUR� �UHODFLRQDQGR�VH� FRP�R� SURFHVVR�GH� YHULILFD�omR�GD�FDQRQLFLGDGH��UHDOL]DGR�SHODV�DXWRULGDGHV�HFOHVLiVWLFDV����
�� R�WHPD�FHQWUDO�p�D�YLGD�H�D�REUD�GH�-HVXV�&ULVWR��FRPR�)LOKR�GH�'HXV���

�����7H[WR�(YDQJHOKR�VHJXQGR�-RmR�
�������&RQWH[WR�GH�SURGXomR�
7DO�FRPR�DFRQWHFH�FRP�RV�UHVWDQWHV�WH[WRV�SHUWHQFHQWHV�DR�PHVPR�Jp�QHUR��WDPEpP�R�(YDQJHOKR�VHJXQGR�-RmR�IRL�HVFULWR�QR�kPELWR�GD�DWLYLGDGH�UHOLJLRVD�� -RmR�� R� DXWRU�GR�(YDQJHOKR�� IRL� GLVFtSXOR�GH� -HVXV�� WHQGR�HVFULWR�HVWH�WH[WR�HQWUH�RV�DQRV�GH�������G�&���FRP�R�REMHWLYR�GH�SURYDU�DRV�QRYRV�FULVWmRV�GH�RULJHP�QmR�MXGDLFD�TXH�-HVXV�&ULVWR��KRPHP��HUD�R�ILOKR�GH�'HXV��2�S~EOLFR�DOYR�GHVVH�WH[WR�HVWDYD�D�YLYHU�XP�FRQIOLWR�HQWUH�D�Ip�H�D�ILORVRILD��SRUTXH�QDTXHOD�DOWXUD�KDYLD�XPD�JUDQGH�LQIOXrQFLD�GR�SHQVDPHQWR�DJQyVWLFR�GHVHQYROYLGR�SRU�4XHULQWR�±�-RmR�HVFUHYHX�R�HYDQJHOKR��SRUWDQWR��SDUD�UHV�SRQGHU�DRV�TXHVWLRQDPHQWRV�GRV�QRYRV�FRQYHUWLGRV�H�FRPEDWHU�D�GRXWULQD�GH�4XHULQWR��1R�4XDGUR���VLQWHWL]DPRV�RV�DVSHWRV�DFLPD�UHIHULGRV��

� ELRV��ELRJUDILD�GH�JUDQGHV�KRPHQV�HP�JHUDO��.HUPRGH�������DSXG $OWHU�H�.HUPRGH�������������
� )HH�H�6WXDUW������������UDWLILFDP�HVVD�DILUPDomR��DR�DVVXPLUHP�TXH�³RV�TXDWUR�HYDQJHOKRV�IRUPDP� XP JpQHUR� OLWHUiULR� VHP� LJXDO´�� (VVDV� FRQFOXV}HV� SDUHFHP� UHOHYDQWHV� SDUD� D�GLVFXVVmR�GD�WHRULD��GR�WH[WR���SRUTXH�SHUPLWHP�TXHVWLRQDU�D�XQLYHUVDOLGDGH�GD�DILUPDomR�GH�%URQFNDUW� ������� GH� TXH� WRGR� WH[WR� UHFRUUH� D� XP�JpQHUR� TXH� DGRWD� H� DGDSWD� FRQVRDQWH� D�VLWXDomR�GH�FRPXQLFDomR�
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$XWRU -RmR��DSyVWROR
$VVXQWR 5HYHODomR�GH�'HXV�SRU�PHLR�GH�-HVXV�&ULVWR
3~EOLFR�DOYR 6HJXLGRUHV�QmR�MXGHXV�GH�-HVXV
2EMHWLYRV �� $SUHVHQWDU�-HVXV�FRPR�R�PHVVLDV��R�)LOKR�GH�'HXV

�� &RUULJLU�D�HVFDWRORJLD�GD�LJUHMD
�� &RPEDWHU�R�JQRVWLFLVPR

'DWD�GH�SURGXomR 3URYDYHOPHQWH�HQWUH����H����G�&�
/RFDO�GH�SURGXomR 3URYDYHOPHQWH�eIHVR��DWXDO�7XUTXLD

4XDGUR���±�&RQWH[WR�GH�SURGXomR�GR�(YDQJHOKR�VHJXQGR�-RmR�
�DGDSWDGR�GH�'RXJODV������������

2XWUR�DVSHWR�D�FRQVLGHUDU�p�TXH�-RmR��FRPR�GLVFtSXOR�GH�-HVXV��SURYD�YHOPHQWH� HVWHYH� SUHVHQWH� QR� FDVDPHQWR� UHIHULGR� QR� WH[WR� ³$V� ERGDV� GH�&DQi´�H��FRQVLGHUDQGR�D�pSRFD�HP�TXH�IRL�HVFULWR�R�OLYUR��HQWUH����H����DQRV�DSyV�D�PRUWH�H�UHVVXUUHLomR�GH�&ULVWR���KDYLD�DLQGD�WHVWHPXQKDV�RFXODUHV�GRV�DFRQWHFLPHQWRV� QDUUDGRV� QR� HYDQJHOKR ±� IDFWR� TXH� UHIRUoDULD� D� DXWRULGD�GH�YHUDFLGDGH�GRV�HYHQWRV�QDUUDGRV�QR�HSLVyGLR��&RPR� YHUHPRV� GH� VHJXLGD�� R� FRQWH[WR� GH� SURGXomR� GR�(YDQJHOKR� VH�JXQGR�-RmR��H��HP�~OWLPD�DQiOLVH��R�JpQHUR�DGRWDGR�SHOR�WH[WR�H�D�DWLYLGDGH�HP�TXH�HVWH�FLUFXOD�� LQIOXHQFLD�D�DUTXLWHWXUD� WH[WXDO�GR�HSLVyGLR�³$V�ERGDV�GH�&DQi´��WHQGR�UHSHUFXVV}HV�DR�QtYHO�GD�HVWUXWXUDomR�GR�FRQWH~GR�WHPiWLFR�
�������$UTXLWHWXUD�WH[WXDO�±�(VWUXWXUDomR�GR�FRQWH~GR�WHPiWLFR�
1D�yWLFD�GR�,6'��R�FRQWH~GR�WHPiWLFR�p��FRPR�Mi�UHIHULPRV��R�FRQMXQWR�GH�LQIRUPDo}HV�GLVSRQLELOL]DGDV�DR�ORQJR�GR�WH[WR��5HFRUUHQGR�D�XP�SURFHV�VR� LQWHUSUHWDWLYR�� p� SRVVtYHO� UHVXPLU�SDUDIUDVHDU� HVVH� FRQMXQWR� GH� LQIRUPD�o}HV�±�GHOLPLWDQGR�DV�HP�EORFRV�WHPiWLFRV��%7��±�H�GH��DVVLP��LGHQWLILFDU�R�FRQWH~GR�WHPiWLFR�GR�WH[WR��GDQGR�FRQWD�GR�UHVSHWLYR�SODQR��
%7��±� +RXYH�XP�FDVDPHQWR�HP�&DQi�GD�*DOLOHLD��HP�TXH�-HVXV�HVWHYH�SUHVHQWH���%7��±� 'XUDQWH�R�FDVDPHQWR��IDOWRX�R�YLQKR��%7��±� -HVXV�WUDQVIRUPRX�iJXD�HP�YLQKR��%7��±� (VWH�IRL�R�SULPHLUR�PLODJUH�GH�-HVXV��
$WUDYpV�GR�PHVPR�SURFHVVR�LQWHUSUHWDWLYR��p�SRVVtYHO�FRQGHQVDU�R�FRQ�WH~GR�WHPiWLFR�QRV�VHJXLQWHV�WHUPRV��
&7�±�7UDQVIRUPDomR�GD�iJXD�HP�YLQKR��SRU�-HVXV�RX�&7�±�3ULPHLUR�PLODJUH�GH�-HVXV�
,PSRUWD�DJRUD�LGHQWLILFDU�DV�XQLGDGHV�OLQJXtVWLFDV�TXH�SHUPLWHP�PDUFDU�HVVH�SODQR�WH[WXDO��RX��SHOR�PHQRV��WRUQi�OR�HYLGHQWH���$�XP�QtYHO�PDFURHVWUXWXUDO��R�PRGR�GH�SODQLILFDomR�GR�FRQWH~GR�WHPi�WLFR�p�IHLWR�HP�WRUQR�GH�GXDV�XQLGDGHV�GH�DQiOLVH�FRPSOHPHQWDUHV���
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± D�QDUUDomR� p�PDUFDGD��JURVVR�PRGR� SHOD�H[SORUDomR�GR�SUHWpULWR�SHUIHLWRVLPSOHV� �KRXYH�� IDOWRX��GLVVH«��H�GR�SUHWpULWR� LPSHUIHLWR� �HVWDYD��KDYLD�OHYDYD«��H�SHOD�SUHVHQoD�GH�RUJDQL]DGRUHV�WHPSRUDLV��GRLV�GLDV�GHSRLV��DFHUWD�DOWXUD��HQWmR«��± D�VHTXrQFLD�QDUUDWLYD� p�VLQDOL]DGD�SHOD�SUHVHQoD�GDV�YiULDV�IDVHV�TXH�FRQV�WLWXHP� XPD� VHTXrQFLD� GH� HYHQWRV� RULHQWDGRV� SDUD� XP� GHVIHFKR�� VLWXDomRLQLFLDO��%7����FRPSOLFDomR��%7����Do}HV��%7����VLWXDomR�ILQDO�PRUDO��%7���
2V�PHFDQLVPRV�GH�FRQH[mR�VmR�DVVHJXUDGRV�VREUHWXGR�SHORV�RUJDQL]D�GRUHV�WH[WXDLV�TXH�HYLGHQFLDP��FRPR�Mi�UHIHULPRV��DUWLFXODo}HV�GH�SURJUHVVmR�WHPiWLFD��5HODWLYDPHQWH�DR� WH[WR�HP�DQiOLVH�� HVVHV�RUJDQL]DGRUHV�DUWLFXODP�DV�YiULDV�IDVHV�GD�VHTXrQFLD�QDUUDWLYD��FRQWULEXLQGR�SDUD�D�SURJUHVVmR�WHPi�WLFD�GR�WH[WR��&RP�HIHLWR��D�VLWXDomR�LQLFLDO��%7���p�LQWURGX]LGD�SRU�GRLV�RUJDQL]DGR�UHV�WH[WXDLV�FXMD�IXQomR�p�HVWDEHOHFHU�DV�FRRUGHQDGDV�HVSDFLDLV��HP�&DQi�GD�*DOLOHLD�� H� WHPSRUDLV� �'RLV�GLDV�GHSRLV��HP�TXH�D� DomR� VH�GHVHQURODUi�± D�IXQomR�GD�H[SUHVVmR�'RLV�GLDV�GHSRLV�QmR�VH�UHVWULQJH��QR�HQWDQWR��j�GLPHQ�VmR�LQWUDWH[WXDO��VH�FRQVLGHUDUPRV�R�HSLVyGLR�FRPR�XQLGDGH�WH[WXDO�DXWyQR�PD��±�DVVLVWLQGR�OKH�DLQGD�XPD�IXQomR�GH�FRQH[mR�LQWHUWH[WXDO�FRP�R�HSLVy�GLR�LPHGLDWDPHQWH�DQWHULRU��$�DUWLFXODomR�HQWUH�D�FRPSOLFDomR��%7���H�DomR��%7��� p� IHLWD� SRU� PHLR� GR� FRQHFWRU� (QWmR�� FXMR� YDORU� p� VLPXOWDQHDPHQWH�WHPSRUDO�H� OyJLFR�DUJXPHQWDWLYR��QD�PHGLGD�HP�TXH�PDUFD�XPD�UHODomR�GH�FDXVD!HIHLWR�� D� VLWXDomR� ILQDO� p� LQWURGX]LGD� SHOR� RUJDQL]DGRU� WH[WXDO�'HVWH�PRGR��TXH��SHOR�SURFHVVR�DQDIyULFR�H�UHVXPDWLYR�TXH�OKH�VXEMD]��HVWDEHOHFH�XPD�UHODomR�GH�DUWLFXODomR�FRP�RV�WUrV�%7�TXH��VHTXHQFLDOPHQWH��R�DQWHFH�GHP��H�QmR�DSHQDV�FRP�R�%7�DQWHULRU���e��DOLiV��HVWD�IXQomR�DQDIyULFD�H�UH�VXPDWLYD�GR�FRQHFWRU�WH[WXDO�'HVWH�PRGR�TXH�WRUQD�SRVVtYHO�TXH�R�FRQWH~GR�WHPiWLFR�GR�WH[WR�SRVVD�VHU�VLQWHWL]DGR�FRPR�R�SULPHLUR�PLODJUH�GH�-HVXV��

2V�PHFDQLVPRV�GH�FRHVmR�QRPLQDO�FRQWULEXHP��FRPR�Mi�UHIHULPRV��SDUD�D�FRHUrQFLD�WHPiWLFD��QD�PHGLGD�HP�TXH��GHYLGR�jV�UHODo}HV�GH�FR�UHIHUrQFLD�

� (QWHQGLGD��QD�yWLFD�GH�%URQFNDUW���������FRPR�WLSR�GH�GLVFXUVR��FRQFHELGR�HQTXDQWR�DWLWXGH�GH�ORFXomR��
� &RQVLGHUDGD��VHJXQGR�$GDP��������FRPR�XPD�XQLGDGH�GH�WH[WXDOL]DomR�HP�TXH�VH�DSUHVHQ�WD�XPD�FDGHLD�GH�HYHQWRV�FRP�YLVWD�D�XP�GHVHQODFH�
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