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QHVVD�FUtWLFD�WHPiWLFD FRQWDP�VH jV�FHQWHQDV�FDGD�DQR��(VWD�QRomR�GH�WHPiWL�FD GLIXQGLX�VH� GH�WDO�PRGR� TXH�PXLWDV�FROHo}HV�GH�WH[WRV�GLVSRQtYHLV�SDUD�FULDQoDV�HP�LGDGH�HVFRODU��GDV�FROHo}HV�FOiVVLFDV�DR�PDQXDO��VmR�DJRUD�RUJD�QL]DGDV�SRU WHPDV�%DVWDQWH�XWLOL]DGD��GH�XP�PRGR�JHUDO��D�QRomR�GH� WHPD�SHUPDQHFH JH�UDOPHQWH LQWXLWLYD��3HOR�PHQRV��DV�GHILQLo}HV�FRPXQV�QmR� WrP�XPD� UHODomR�SUHFLVD FRP DV� FLrQFLDV� GD� OLQJXDJHP�� 3RU� H[HPSOR�� -��3�� 5LFKDUG�� FXMRV�HVWXGRV� WHPiWLFRV� VH� GLVWLQJXHP� SHOD HOHJkQFLD�� GHILQH� R� WHPD� FRPR� ³XP�SULQFtSLR�FRQFUHWR�GH�RUJDQL]DomR��XP�HVTXHPD�RX�XP�REMHWR�IL[R�HP�WRUQR�GR�TXDO�VH�FRQVWLWXL�WHQGHQFLDOPHQWH�XP�PXQGR´������� �����IRUPXODomR�TXH�SUHVWD�KRPHQDJHP�j�IHQRPHQRORJLD�H[LVWHQFLDO�$�QRomR�ILORVyILFD�GH�WHPD�SDUHFH�QRV�LQVXILFLHQWH��TXHU�GHVLJQD�XPD�FD�WHJRULD�WUDQVFHQGHQWDO��RX�XP�HVTXHPD��RX�DWp�XP�DUTXpWLSR�QR�VHQWLGR�GDGR�SRU�-XQJ��HQTXDQWR R�QRVVR�REMHWLYR�SUHWHQGH�PRVWUDU�D�IRUPDomR�H�D�HYROXomR�GRV� WHPDV�QR�VHLR�GH�XPD�VHPkQWLFD�KLVWyULFD�H�FRPSDUDGD�FRPR�SDUWH� LQWH�JUDQWH� GH� XPD� VHPLyWLFD� GDV� FXOWXUDV�± QmR� GH� XPD� DQWURSRORJLD� ILORVyILFD��TXHU�VH�DSOLFD�j�UHODomR�GH�XP�VXMHLWR�QR�PXQGR��ID]HQGR�GHVWD�D�FDXVD�GD�VXD�OLQJXDJHP��PHVPR�TXH�HVWD�UHODomR�VHMD�PHGLDWL]DGD�SHOD�VXD�H[SUHVVmR��1RV�GRLV� FDVRV�� D� DXWRQRPLD� UHODWLYD� GR� VHPLyWLFR� HQFRQWUD�VH� DXVHQWH�� YLVWR� R�PXQGR�H�R�VXMHLWR�ILORVyILFR�GRPLQDUHP�D�SUREOHPiWLFD�GR�WHPD�'HILQLU�R�WHPD�FRPR�XP�³FRQFHLWR´�RX�FRPR�D�H[SUHVVmR�GH�XPD�³FROR�UDomR� DIHWLYD´� PDQWr�OR�LD j� PDUJHP� GDV� FLrQFLDV� GD� OLQJXDJHP�� DR SDVVR�TXH D�VHPkQWLFD�GRV�WH[WRV�GHYH�GDU�FRQWD�GRV�WHPDV�2V�GLFLRQiULRV�H RV tQGLFHV�WHPiWLFRV�UHIOHWHP�R�HVWDGR�PpGLR�GDV�FRQ�FHo}HV�FRQWHPSRUkQHDV�GR�WHPD��6H��SRU�H[HPSOR��FRPR�R�GHVWDFRX�)��6XU�GHO���������R� WHPD�GD�SLHGDGH >SLpWp@� HVWLYHU�DXVHQWH GRV�PHVPRV�GLFLRQi�ULRV� H� tQGLFHV� WHPiWLFRV�� GHYH�VH� DR� IDFWR� GH� RV� VHQWLPHQWRV�� D� IRUWLRUL RV�VHQWLPHQWRV�GH�FDULGDGH��HVWDUHP�H[FOXtGRV�GR�FDPSR�GD�WHPiWLFD�FRQWHPSR�UkQHD� TXH�� LQIOXHQFLDGD� HVSHFLDOPHQWH� SRU� %DFKHODUG� H� 0HUOHDX�3RQW\�� VH�IRFRX�HP�GHVFUHYHU�PDLV�DV�TXDOLGDGHV�VHQVtYHLV�TXH�DV�TXDOLGDGHV�PRUDLV��7DQWR� TXDQWR� WHPRV� FRQKHFLPHQWR�� QHQKXP� GLFLRQiULR� GH� WHPDV� IRL� DLQGD�IHLWR� D� SDUWLU� GH� XP� FRUSXV��$�PDLRU� SDUWH� OLPLWD�VH� D� FRPSLODU� OLVWDV� VHP�TXDOTXHU�WLSR�GH�SULQFtSLR�GH�GHILQLomR�FRPXP��FXMDV�FODVVLILFDo}HV�GH�ERP�VHQVR� RPLWHP� R� FDUiFWHU� KHWHUyFOLWR�� $� LQWXLomR�� LQGLVSHQViYHO�� GHYH� VHU�VXEPHWLGD�D�XP�FRQWUROR�PHWRGROyJLFR�� 3UHWHQVRV� WHPDV�FRPR�D�DJUHVVLYL�GDGH�>DJUHVVLYLWp@ VmR FDWHJRULDV�GHVFULWLYDV�JHUDLV�TXH�SRGHP�FRUUHVSRQGHU�D�KLSyWHVHV�DQWURSROyJLFDV��PDV�QmR�D�WHPDV�QXP�FRUSXV OLWHUiULR�FOiVVLFR��2�FDUiWHU� DQDFUyQLFR�GDV� FDWHJRULDV�GHVFULWLYDV�GHYH� VHU�SUREOHPDWL]DGR�� VH� D�DJUHVVLYLGDGH�p�WmR�DQWLJD�TXDQWR�&DLP��R�FRQFHLWR�GH�DJUHVVLYLGDGH�p�HPL�QHQWHPHQWH� PRGHUQR�� )D]HU� MXVWLoD� DRV� WH[WRV� GR� SDVVDGR�� SRGHU� GDU�OKHV�VHQWLGR��p�WDPEpP�DSUHFLDU�R�TXH�QRV�VHSDUD�GHVVHV�PHVPRV�WH[WRV�

� �1�7���2SWRX�VH�SRU�JXDUGDU�R�RULJLQDO�GRV�WHPDV�HQWUH�SDUrQWHVHV�UHWRV�H�HP�LWiOLFR�
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$R�FRQWUiULR�GRV�OH[HPDV��RV�WHPDV�QmR�VmR�VLJQRV��H�GHSHQGHP�GH�RX�WUDV�QRUPDV�TXH�DTXHODV�GDV�OtQJXDV��6H�R�OH[HPD�H�R�WHPD�GLIHUHP�WDQWR�SHOR�QtYHO�TXDQWR�SHOR�SDWDPDU�GH�DQiOLVH�± R�SULPHLUR�VHQGR XP�VLJQR��UHODFLRQD��VH�FRP�D PRUIRORJLD�H�D�PLFURVVHPkQWLFD��R�VHJXQGR�p�XPD�XQLGDGH�GH�FRQ�WH~GR�GR�SDWDPDU�PHVRVVHPkQWLFR�± p HYLGHQWH TXH�QHP�WRGR�R�OH[HPD�p XP�WHPD��8PD� DQiOLVH� WHPiWLFD� TXH� SHUPDQHFHVVH QR� SDWDPDU OH[LFDO� FRQWDULDSRWHQFLDOPHQWH� WDQWRV� WHPDV� TXDQWDV� SDODYUDV� GD� OtQJXD�� VDOYR� VH� UHVWULQMDHVVH�LQYHQWiULR��FRPR�R�ID]HP�RV�GLFLRQiULRV�WHPiWLFRV� GH�PRGR�QRUPDWLYR�H�QmR�FUtWLFR��e�GH�REMHWDU�TXH�RV�WHPDV�VHMDP�FRPXPPHQWH�GHVLJQDGRV�SRU�XP�OH[HPD��PDV�HVWH�OH[HPD�p�VLPSOHVPHQWH�XPD�OH[LFDOL]DomR�SULYLOHJLDGD�GR�WHPD��VHQGR�SRVVtYHO�HQFRQWUDU�WHPDV�VHP�OH[LFDOL]DomR�SULYLOHJLDGD��FR�PR�DTXHOH�SRU�QyV�GHVFULWR�HP�/¶$VVRPPRLU��FI��5DVWLHU��������,,�����
&RPR�WRGDV�DV�XQLGDGHV�VHPkQWLFDV��XP�WHPD�p�XPD�FRQVWUXomR��QmR�XP�GDGR��GD�PHVPD�PDQHLUD��D� WHPiWLFD�GHSHQGH�GH�FRQGLo}HV�KHUPHQrXWLFDV��D�LQWHUSUHWDomR�GRV�GDGRV� WH[WXDLV�Gi�VH�QXP�FtUFXOR�PHWRGROyJLFR�GHSHQGHQWH�GR�FtUFXOR�KHUPHQrXWLFR��4XDOTXHU�HVFROKD�GH�XP�FRUSXV��TXDOTXHU�DPRVWUD�JHP�GH�XP�FRUSXV��TXDOTXHU�UHFROKD�GH�GDGRV�GHYH�VH�D�XPD�GHFLVmR�TXH�LP�SRUWD�H[SOLFLWDU��(P�RXWURV�WHUPRV��SDUD�DWLQJLU�RV�REMHWLYRV��D� WHPiWLFD�GHYH�JXLDU�D�DQiOLVH�OH[LFDO��GHSRLV�LQWHUSUHWDU�RV�UHVXOWDGRV�TXH��VHP�HVWD�LQWHUSUH�WDomR�� QmR� WHULDP� TXDOTXHU� SUpVWLPR� SDUD� XPD� VHPkQWLFD� WH[WXDO�� $� DQiOLVH�OH[LFDO��GD�TXDO�D�HVWDWtVWLFD�p�XPD�DX[LOLDU��QmR�SURS}H�SRU�VL�Vy�LQGtFLRV�SDUD�D�DQiOLVH� WHPiWLFD��2V� SURJUDPDV� LQIRUPiWLFRV� GH� LQYHVWLJDomR� LPS}HP� FHUWRV�SURFHGLPHQWRV�� PDV� QmR� SURS}HP� QDGD�� VHUYHP� VRPHQWH� SDUD� FRQILUPDU� RX�LQILUPDU�KLSyWHVHV��R�TXH�ID]�GHSHQGHU�WXGR�GD�HVWUDWpJLD�GD�LQWHUSUHWDomR�
$�VHPkQWLFD�GRV� WHPDV�H�GRV� WRSRw�HQFRQWUD�VH�DVVLP QD�IHOL]�QHFHVVL�GDGH�GH�LQRYDU��SRUTXH�DV�WHRULDV�QDV�TXDLV�HVWD�VH�SRGHULD�LQVSLUDU�QmR�IL[D�YDP� RV� PHVPRV� REMHWLYRV� H� WUDWDYDP� GH� FRUSRUD GLIHUHQWHV�� (VWDV� WHRULDV�SHUPDQHFHP�DLQGD�XPD�LPSRUWDQWH�IRQWH�GH�UHIOH[mR�
$� IROFORUtVWLFD UHVSRQGLD� j� QHFHVVLGDGH�GH�GDU� LQWHOLJLELOLGDGH� jV�P~OWL�SODV� YDULHGDGHV� GDV� UHFROKDV� RUDLV�� WHQGR� VLGR� LJXDOPHQWH� HVWD� DomR�TXH�GHX�RULJHP�j�GHILQLomR GH�/pYL�6WUDXVV�VREUH�R�PLWR�FRPR�XPD�VpULH�GH�WUDQVIRU�PDo}HV��6H� DOJR�GR�PLWR� H� GD�PDWpULD� GRV� FRQWRV� SDVVRX�SDUD� RV� URPDQFHV��HQWHQGD�VH�TXH�HVWD�WUDQVSRVLomR�VH�HQFRQWUD�UHFRQILJXUDGD�QR�HVWXGR�GRV�UR�PDQFHV��H��VH�p�SRVVtYHO�UHFRQKHFHU�HP�$DUQH�H�7KRPSVRQ��SRU�H[HPSOR��DO�JXQV� PRWLYRV� URPDQHVFRV�� QmR� p� SRVVtYHO� DILUPDU� TXH� HVWHV� DVVHJXUDP� DV�PHVPDV�IXQo}HV�QRV�FRQWRV�H�QRV�URPDQFHV��2UD��DV�IXQo}HV��H�SULQFLSDOPHQWH�HP�OLWHUDWXUD�DV�IXQo}HV�HVWpWLFDV��SDUHFHP�GHILQLGRUDV�GDV�XQLGDGHV�WH[WXDLV�
(P�VXPD� D�SUREOHPiWLFD�GD�IROFORUtVWLFD IRUPRX�VH�Ki�PDLV�GH�XP�Vp�FXOR��R�TXH��DOLiV��SHUPDQHFH�LQDOWHUiYHO��PDV��VHJXQGR�%pGLHU��D�VHPkQWLFD�WURX[H��DSHVDU�GLVVR� PXGDQoDV�
$�QDUUDWRORJLD p��GR�PHVPR�PRGR��XPD�IRQWH�GH�HQVLQDPHQWRV��$�0RU�IRORJLD�GR�&RQWR��GH�3URSS��XP�GRV�SURGXWRV�GD�IROFORUtVWLFD��SUHWHQGH�DSH�QDV GHVFUHYHU�R�FRQWR�PDUDYLOKRVR�UXVVR��$�DQiOLVH�HVWUXWXUDO�GRV�UHODWRV��QD�
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WUDGLomR�GH�*UHLPDV��WHP�RULJHP�HP�3URSS��DVVXPLQGR��FRQWXGR��SUHWHQV}HV�XQLYHUVDOLVWDV�� 7RGDYLD�� 3URSS� HVFROKHX� R� FRQWR� GR� DVVDVVLQR� GRV� GUDJ}HV��Q�� ����QD�FODVVLILFDomR�GH�$DUQH�H�7KRPSVRQ��FRPR�PRGHOR�LGHDO�GRV�RX�WURV�FRQWRV�GR�FRUSXV��VHP�G~YLGD��SRUTXH� OKH�SDUHFHX�FDUDWHUtVWLFR H�FRP�SOHWR�� (VVD� H[HPSODULGDGH�� FRPR� R� LQYHQWiULR� GDV� IXQo}HV� H� GRV� DFWDQWHV�QDUUDWLYRV�TXH�R�DXWRU�VDOLHQWD�� OLPLWD�VH�DR�GLWR FRUSXV H�SHUPDQHFH�GHWHU�PLQDGD SHOR FRQWH[WR�KLVWyULFR�H�FXOWXUDO��FRPR�PDLV�WDUGH�3URSS�VXEOLQKRX�HP�/HV�UDFLQHV�KLVWRULTXHV�GX�FRQWH�PHUYHLOOHX[��&RQVWLWXLU��DVVLP��PHVPR�FRP�D�LQWHQomR�GH�VLPSOLILFDU��HVVD�HVWUXWXUD�QDUUDWLYD�FRPR�PRGHOR�GH�WRGD�D�QDUUDWLYLGDGH H�GH�XPD�WH[WXDOLGDGH�p�XPD�DILUPDomR�GHPDVLDGR�SHUHQWy�ULD��&RP�HIHLWR��p�YHURVtPLO�TXH�RV�FRQWRV�SRSXODUHV�UHIOLWDP��j�VXD�PDQHLUD��XPD�LGHRORJLD�IXQFLRQDOLVWD�WULSDUWLGD�FRPXP�jV�SRSXODo}HV�GH�RULJHP�LQGR��HXURSHLD��$�WULSOLFDomR�GDV�SURYDV�p�XP�H[HPSOR GLVVR��WDO�FRPR�D�DSURYD�omR�GD�KLHUDUTXLD�HP�FDVWDV��R�KHUyL�SHUWHQFH�j�FDVWD�SURGXWRUD�QR�PRPHQWRGD�SURYD�TXDOLILFDGRUD��HQWUD�QD FDVWD�JXHUUHLUD�DVVRFLDGD�j�SURYD�SULQFLSDO��HGHSRLV�LQWHJUD�VH QD�FDVWD�VDFHUGRWDO�SHOD�SURYD�JORULILFDQWH��e�GXYLGRVR�TXH�HVWH� PRGHOR� FRQYHQKD� D� FRUSRUD� RULXQGRV GH� RXWUDV� WUDGLo}HV�� VHPLWDV� RX�DPHUtQGLDV��SRU�H[HPSOR��(P�VtQWHVH��H�DSHVDU�GR� LPSRUWDQWH�FRQWULEXWR�GD�QDUUDWRORJLD JUHLPDVVLDQD��p�GH� WHFHU DOJXPDV�FRQVLGHUDo}HV TXH�QRV�SDUH�FHP UHOHYDQWHV��'HOLEHUDGDPHQWH�XQLYHUVDOLVWD�H�D�KLVWyULFD��HVWD�QDUUDWRORJLD�XWLOL]RX� VHPSUH� DV� PHVPDV� FDWHJRULDV�� H�� QDWXUDOPHQWH�� UHHQFRQWURX�DV� HP�YiULDV� FLUFXQVWkQFLDV�� HVWD� QmR� UHFRQKHFHX QHQKXPD�GLIHUHQoD� IXQGDPHQWDO�HQWUH� R� HVFULWR� H� R� RUDO� GRV� UHODWRV�PtWLFRV�� QHP� HQWUH� XPD� OtQJXD� H� RXWUD��YLVWR�TXH�DV�HVWUXWXUDV�GH�VXSHUItFLH�VmR�UHFRQKHFLGDV�FRPR�VXSHUILFLDLV��LVWR�HVWHQGH�VH�LJXDOPHQWH�DRV�VLVWHPDV�GH�VLJQRV�QmR�OLQJXtVWLFRV��&RQFOXLQGR��D�QDUUDWRORJLD QmR�SURFXURX�FDUDWHUL]DU�D�WH[WXDOLGDGH�
8PD�~OWLPD�WUDGLomR�DGYpP�GD�UHWyULFD��2�HVWXGR�GR�WySLFR�FRQWHPSR�UkQHR� LQVSLUD�VH�PDLV� QD� QDUUDWRORJLD� TXH� QD� WUDGLomR� UHWyULFD�� SRLV� DTXHOH�WUDWD�PDLV�GD�WHPiWLFD�TXH�GD�DUJXPHQWDomR��$OLiV��HP�&XUWLXV�H�HP�*UDVVL��p�D�DVVRFLDomR�j�WUDGLomR�TXH�HVWi�HP�MRJR QR�XVR�GD�QRomR�GH�WRSRV��$�FRQ�FHomR�GH�&XUWLXV�SRGH�FRQGX]LU��FRQWXGR��j�GHVLQGLYLGXDOL]DomR�GR�DXWRU�H��FRUUHODWLYDPHQWH��j�QHJOLJrQFLD�GD�WH[WXDOLGDGH��R�WH[WR�SHUPDQHFH�XP�FHQ�WmR��R�TXH�QmR�p�IDOVR��PDV��GH�TXDOTXHU�PRGR�p�OLPLWDGR��

,,��3DUD�XPD�FRQFHomR�XQLILFDGD�GDV�HVWUXWXUDV�WHPiWLFDV�H�WySLFDV
3DUDOHODPHQWH�j�GXDOLGDGH�GDV�FRQFHo}HV�GD�OLQJXDJHP��OyJLFR�JUDPDWLFDO�H�UHWyULFR�KHUPHQrXWLFD��GXDV�FRQFHo}HV�GH�WRSRV H�GH�RXWUDV�XQLGDGHV�WH[WXDLV�VH�RS}HP�H�VH�FRPSOHPHQWDP��7HQGHQFLDOPHQWH��D�SULPHLUD�FRQFHomR�ID]�GR�WRSRV�XP�HOHPHQWR�GR�YRFDEXOiULR� WH[WXDO�� FRPR�SRU� H[HPSOR�� QXPD� IUDVH�RX�QXP�HQFDGHDPHQWR�GH�SDODYUDV��XP�WH[WR�VHULD XP�HQFDGHDPHQWR�GH� WR�SRw��6H�IRU ~WLO�GH�RUJDQL]DU SHOR�WySLFR�RV�WHUPRV�GH�FRPSDUDomR��RV� WRSRwGHYHP�SHUPLWLU�GLVFULPLQDU�WUDQVIRUPDo}HV��(P�VXPD��IRUD�GRV�VHXV�FRQWH[�WRV��RV�WRSRw VmR�DSHQDV WLSRV�QRUPDWLYDPHQWH�UHVWLWXtGRV� QR�HQWDQWR��FRQVL�
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GHUDGRV�HP�VXDV�YDULDo}HV FRQWH[WXDLV��HVWHV�SHUPLWHP�XPD�PHOKRU�FRPSUH�HQVmR�GD�WH[WXDOLGDGH�H�GD�LQWHUWH[WXDOLGDGH�
(VWUXWXUDV� SDUDGLJPiWLFDV ± 6H� H[LVWHP�SDUDGLJPDV� WHPiWLFRV� H� WySL�FRV�� D�PHWRGRORJLD�GD� VXD� �UH�FRQVWLWXLomR�GLIHUH� VHP�G~YLGD� GD� �UH�FRQVWL�WXLomR� GRV� SDUDGLJPDV� OH[LFDLV�� SRLV� HVWHV� QmR� GHWpP�R�PHVPR� HVWDWXWR��2�SUREOHPD�GD�RUJDQL]DomR SDUDGLJPiWLFD�GRV� WHPDV�H�GRV� WRSRw FRORFD�VH�GH�PDQHLUD�GLIHUHQWH�GDTXHOD�GRV�SDUDGLJPDV�OH[LFDLV�SURSULDPHQWH�GLWRV�H�QXP�SDWDPDU� GH� FRPSOH[LGDGH� VXSHULRU�� $V� FODVVHV� GH� WHPDV� QmR� GHFRUUHP� GD�OH[LFRORJLD�� DLQGD�PHQRV� GD� OH[LFRJUDILD��PDV� GD� WHPiWLFD� RX� WySLFD� SHOR�TXH�FRQYpP�DLQGD�QRPHDU�R�HVWXGR�GDV�IRUPDV�VHPkQWLFDV�HVWHUHRWLSDGDV�QR�SDWDPDU�LQWHUPpGLR�GR�SHUtRGR�RX�GR�SDUiJUDIR�
(P�VHPkQWLFD�OH[LFDO��D�UHODomR�HVWUXWXUDO�PDLV�VLPSOHV�p�D�GH�DQWLQRPLD��2V�HVWXGRV�GH�FRRFRUUrQFLDV�OH[LFDLV�PRVWUDP��SRU�H[HPSOR��TXH��QR�URPDQFH��RV� QRPHV� GH� VHQWLPHQWRV� VmR� IUHTXHQWHPHQWH� DVVRFLDGRV� DR� DQWyQLPR�� 6H� D�DQWLQRPLD�p�IUHTXHQWH�QR�SDWDPDU�OH[LFDO��QmR�p�FHUWR�TXH�HVWD�VHMD�JHQHUDOL]i�YHO�DR�SDWDPDU� WHPiWLFR�RX� WySLFR��DVVLP��FHUWDV� OH[LFDOL]Do}HV�GH� WHPDV�SR�GHP�VHU�HQFRQWUDGDV�HP UHODo}HV�GH�DQWLQRPLD�H�RXWUDV�QmR��(QTXDQWR�RV�VH�PHPDV� DQWyQLPRV� Vy� GLIHUHP� FRPXPHQWH� SRU� XP� VHPD�� D� DQWLQRPLD� HQWUH�WHPDV� PDQLIHVWD�VH� SRU� VpULHV� GH� RSRVLo}HV� VpPLFDV�� 3RU� H[HPSOR�� R� WRSRVFRPSOH[R� GD� IORU� j� EHLUD� GR� DELVPR�� PXLWR� UHFRUUHQWH� QD� pSRFD� URPkQWLFD��FRPSUHHQGH�GRLV�WHPDV��IORU�>IOHXU@�H�DELVPR�>DEvPH@��TXH�SRGHP�VHU�OH[LFDOL�]DGRV�SRU� URVD >URVH@��SODQWD� >SODQWH@�� IRVVR >JRXIIUH@��SUHFLStFLR >SUpFLSLFH@��YHUWLJHP�>YHUWLJH@��SURIXQGH]D�>SURIRQGHXU@� HWF��(VWHV�RS}HP�VH�SHODV�FDWHJR�ULDV�VpPLFDV��VDOLHQWH��YV� �RFR����IUiJLO��YV� �SRGHURVR����DWUDHQWH��YV� �UHSXOVLYR����YLYHQWH��YV���PRUWDO����FRORULGR��YV� �HVFXUR���FI��5DVWLHU������������
7HPDV�H�WRSRw VmR�VXVFHSWtYHLV�GH�GLYHUVRV�WLSRV�GH�DJUXSDPHQWRV��8PD�~QLFD�PROpFXOD�VpPLFD��FRPR�D�GH�(VSDGD�SRGH�WRUQDU�VH�SDUWH�GH�XP�DJUX�SDPHQWR�TXH�FRORFD�HP�UHODomR�GXDV�PROpFXODV�FRPR D�3OXPD�H�D�(VSDGD��DV�$UPDV�H�RV�$PRUHV��D�0DPm�H�D�3URVWLWXWD��2V�DJUXSDPHQWRV� WHUQiULRV� ID�]HP�SDUWH�GD�WUDGLomR�LQGR�HXURSHLD��WHQGR�HP�PHQWH�R�TXH�'XPp]LO GHVLJ�QRX�GH�LGHRORJLD�WULIXQFLRQDO��RV�DJUXSDPHQWRV�TXLQiULRV�DEXQGDP�QD�&KLQD��FRPR�R�VXEOLQKRX�HP�SDUWLFXODU�*HUQHW��RV�VHSWHQiULRV�RFRUUHP�QD�DQWLJXL�GDGH�GR�0pGLR�2ULHQWH��VHP�G~YLGD�SHOD�LQIOXrQFLD�GR�FXOWR�DVWUDO�EDELOyQL�FR��(P� VXPD�� HVWHV� DJUXSDPHQWRV� VmR�KRPyORJRV� GRV� WD[HPDV�QR�SDWDPDU�OH[LFDO�� QR� HQWDQWR�� DV� HVWUXWXUDV� GHVWHV� UHIOHWHP� QRUPDV� GH� RXWUD� RUGHP��$LQGD��RV�SDUHV�RSRVWRV��DV�$UPDV�H�RV�$PRUHV��RS}HP�H�LQWHUOLJDP�GRPt�QLRV�H�GLPHQV}HV�WySLFDV�
3DUD�HVWDEHOHFHU�XP�OLPLWH�HQWUH�WHPD�H�WRSRV��DGPLWLPRV TXH�XP�WHPD p�UHFRUUHQWH�DR�PHQRV�XPD�YH]�QR�PHVPR�WH[WR��XP�WRSRV RFRUUH�DR�PHQRV�HP�GRLV�DXWRUHV�GLIHUHQWHV��$�WHPiWLFD�VHSDUD�WRSRw�H�³WHPDV�SHVVRDLV´�H�GHWDOKD�RV� WUDWDPHQWRV� LQGLYLGXDLV� GRV� WRSRw�� TXH� SRGHUmR� VHU� HVSHFLILFDGRV� H� DWp�UHIRUPXODGRV� SHOR FRQWH[WR�� (VWD� HVWXGD� DVVLP DV� YDULDo}HV� GRV� WRSRw QDV�OLQKDV�GH�VXDV�UHWRPDV�
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2V�WRSRw HVWmR�DUWLFXODGRV�FRP�RV�VRFLROHWRV��H�SRUWDQWR�FRP�XP�HVWXGR�GRV�JpQHURV�H�GRV�GLVFXUVRV��RV�WHPDV�HVWmR�UHODFLRQDGRV�FRP�RV�LGLROHWRV��H��SRU�PHLR� GHVWHV�� FRP� XP� HVWXGR� GRV� HVWLORV��0DLV� DGLDQWH�� LQWURGX]LUHPRV�XPD�RXWUD�GLIHUHQoD�GH�FRPSOH[LGDGH�
2�HVWXGR�GRV�PRWLYRV ± 1XPD� WUDGLomR�TXH� UHPRQWD� j� IROFORUtVWLFD�GR�VpFXOR�;,;��WHPD�H�PRWLYR QmR�HVWmR�VHSDUDGRV�GRV�LQYHQWiULRV�GH�WHPDV��$�QRomR�OLEHUDO�GH�PRWLYR�SHGH�HVFODUHFLPHQWRV��DSHVDU�GH�WRGDV�DV�SURSRVWDV�WHyULFDV�GRV� IRUPDOLVWDV� UXVVRV�� DV� OLVWDV�GH�PRWLYRV�QmR� VH�GLVWLQJXHP�GRV�LQYHQWiULRV�GH�WHPDV��H��HP�IXQomR�GDV�ELEOLRJUDILDV��HQFRQWUDP�VH�VLPXOWD�QHDPHQWH� R� -XGHX� HUUDQWH�� R� IHPLQLVPR� HP $ (QHLGD�� R� PHVPHULVPR H� R�WDEDFR��7URXVVRQ�SURS{V�Ki�SRXFR�WHPSR�XPD�GLVWLQomR��XP�PRWLYR�p�³XP�SDQR GH� IXQGR�� XP� FRQFHLWR� DPSOR�� TXH� GHVLJQD� XPD� FHUWD� DWLWXGH� ± SRU�H[HPSOR��D�UHYROWD�± VHQGR�XPD�VLWXDomR�GH�EDVH�LPSHVVRDO�GD�TXDO�RV�DWRUHV�DLQGD� QmR� IRUDP� LQGLYLGXDOL]DGRV´�� HQTXDQWR� XP� WHPD� VHUi� D� ³H[SUHVVmR�SDUWLFXODU�GH�XP�PRWLYR��VXD LQGLYLGXDOL]DomR�>���@�'LU�VH�i�TXH�R�PRWLYR�GD�VHGXomR�HQFDUQD�VH��LQGLYLGXDOL]D�VH�H�FRQFUHWL]D�VH�QD�SHUVRQDJHP�GH�'RP�-XDQ´� ������ �������� (VWD� GHILQLomR� FRQIXQGH� DV� UHODo}HV� WLSR�LQVWkQFLD� H�IXQomR�DWRU� TXH� VH� FRQMXJDP� QD� UHODomR� VHGXomR�'RP� -XDQ�� DOpP� GLVVR��HVWDV� UHODo}HV� QmR� VmR� GLVWLQJXtYHLV� GDV� UHODo}HV� IXQGR�IRUPD�� R� PRWLYR� p�FRPSDUDGR�D�XPD�WHOD�GH�IXQGR��FRPR�HP�6DXHU�2V�PRWLYRV�SRGHP�VHU�UHGHILQLGRV�FRPR�HVWUXWXUDV�WH[WXDLV�FRPSOH[DV�GH�QtYHO� VXSHULRU�� PDFURVVHPkQWLFR�� TXH� FRPSRUWDP� HOHPHQWRV� WHPiWLFRV�� PDV�WDPEpP�GLDOpWLFRV��GHYLGR�D�XPD�PXGDQoD�GH�LQWHUYDOR�WHPSRUDO��H�GLDOyJLFRV��GHYLGR�D�XPD�PXGDQoD�GH�PRGDOLGDGH��3RU�H[HPSOR��R�PRWLYR�GR�PRUWR�UHFR�QKHFLGR�� SUHVHQWH� QR�0RWLI�,QGH[� RI� )RON�/LWHUDWXUH�� GH� 7KRPSVRQ�� p� XPD�HVWUXWXUD�WHPiWLFD�H�GLDOpWLFD�FRPSOH[D��TXH�FRQYRFD�DV�IXQo}HV�yELWR��EHQHIt�FLR H�JUDWLGmR��FRPR�RV�DWRUHV�KXPDQRV��(P�VXPD��R�PRWLYR�p�XP�VLQWDJPD�QDUUDWLYR�HVWHUHRWLSDGR��SDUFLDOPHQWH�LQVWDQFLDGR�SHORV�WRSRw��HQTXDQWR�R�WHPD�p�XPD�XQLGDGH�GH�SDWDPDU�LQIHULRU��QmR�QHFHVVDULDPHQWH�HVWHUHRWLSDGR��H�TXH�VH�HQFRQWUD�HP�WRGRV�RV� WLSRV�GH� WH[WRV��(QILP��R�WHPD�HVWi�SDUD�R�VLQWDJPD�QDUUDWLYR�DTXLOR�TXH�TXH�R�WRSRV HVWi�SDUD�R�PRWLYR��&RPSURYH�VH�

8QLGDGHV WHPiWLFDV 8QLGDGHV�GLDOpWLFDV
1XP�GLVFXUVR�RX�QXP�JpQHUR 7RSRV 0RWLYR
1XP�WH[WR� 7HPD )XQomR�� VLQWDJPD� QDU�

UDWLYR

,,,��7HPiWLFD��WHRULD�H�PpWRGR
���3DUD�HVSHFLILFDU�D�GHILQLomR�GH�WHPD
'H�DFRUGR� FRP�R� IRFR�SULYLOHJLDGR�� R� VLJQR�RX�R� WH[WR�� H� QR� VLJQR�� RVLJQLILFDQWH� RX� R� VLJQLILFDGR�� R� WHPD� SRGH� VHU� GHILQLGR� SRU� GLYHUVDV� YLDV��
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$ YLD� OH[LFRJUiILFD�� WULEXWiULD� GH� XPD� OLQJXtVWLFD� GR� VLJQR�� GHILQH� R� WHPD�FRPR�XPD�SDODYUD�YHGHWD��JHUDOPHQWH�XP�VXEVWDQWLYR�DR�TXDO�VmR�DVVRFLDGRV�GLYHUVRV� SDUDVVLQyQLPRV� RX� HTXLYDOHQWHV� SDUFLDLV�� XP� GLFLRQiULR� GH� WHPDV�VHUi�HQWmR�XP�VXEFRQMXQWR�GH�XP�GLFLRQiULR��3RU�RSRVLomR��D�YLD�VHPkQWLFD�GHFRUUH�GD�OLQJXtVWLFD�GR�WH[WR�H�QmR�FRQIHUH�GHVWDTXH�j�SDODYUD�YHGHWD�LGHQ�WLILFDGD�SHOR�VLJQLILFDQWH���HVWD�HVSHFLILFD�R� WHPD�QR�FHQWUR�GH�XPD�UHGH�GH�UHFRUUrQFLDV�H�GH�WUDQVIRUPDo}HV��
$�GHILQLomR�VHPkQWLFD ± 6H�GHVLJQDPRV�SRU�WHPD�XPD�HVWUXWXUD�HVWiYHO�GH� WUDoRV� VHPkQWLFRV� �RX� VHPDV��� UHFRUUHQWH� QXP� FRUSXV�� H� VXVFHSWtYHO� GH�OH[LFDOL]Do}HV�YiULDV��HVVD�GHILQLomR�GHYH�VHU�HVSHFLILFDGD��FDUDWHUL]DQGR�RV�WUDoRV��R�FRUSXV H�DV�OH[LFDOL]Do}HV��GHSRLV��GHYHP�VHU�HYLGHQFLDGDV�DV�UHOD�o}HV�HQWUH�WHPDV�H�D�FRQVWLWXLomR�GH�SDUDGLJPDV�WHPiWLFRV�9LVWR� TXH� D� QRomR� GH� FDWHJRULD� VHPkQWLFD FRQWLQXD� GHPDVLDGR� YDJD��ID]�VH�D�GLVWLQomR�HQWUH�VHPDV�JHQpULFRV�H�HVSHFtILFRV��FI��3RWWLHU���������XQV�LQGH[DP�RV� VHPHPDV� QDV� FODVVHV� �WD[HPDV�� GRPtQLRV� H� GLPHQV}HV��� RV� GH�PDLV�RS}HP�VH�DRV�PHPEURV�GD�VXD�FODVVH�GH�GHILQLomR��$�UHFRUUrQFLD�GH�XP�VHPD�JHQpULFR�JHUD�XPD�LVRWRSLD�JHQpULFD��H��SRU�YH]HV��QD�VXD�DFHomR�JHUDO�D�SDODYUD WHPD p�HPSUHJXH�SDUD�GHVLJQDU�R�³VXMHLWR´�GH�XP�WH[WR��RX�VHMD��D�VXD� LVRWRSLD� JHQpULFD� GRPLQDQWH�� FRQVWLWXtGD� FRPXPPHQWH� QXP� GRPtQLR�VHPkQWLFR��(P�FRQWUDSDUWLGD��XP�WHPD�HVSHFtILFR�SRGH�VHU�GHILQLGR�FRPR�XPD�PR�OpFXOD� VpPLFD�� RX� VHMD� XP� DJUXSDPHQWR� HVWUXWXUDGR� GH� VHPDV� HVSHFtILFRV��8PD�PROpFXOD�UHSUHVHQWD�VH�SRU�XP�JUiILFR�VHPkQWLFR��FXMRV�QyV�VmR�HWLTXH�WDGRV�SRU�VHPDV��H�DV� OLJDo}HV��SRU�SULPLWLYRV�VHPkQWLFRV� �FDVRV�H� UHODo}HV�HVWUXWXUDLV��� 6HJXH�VH� XP� H[HPSOR� GHVHQYROYLGR� D� SURSyVLWR� GR� WHPD� GR�7pGLR�>HQQXL@��+HVLWRX�VH� UHWRPDU� R� WpGLR� DSyV� D� WHVH� GH� 6DJQHV� �������� DV� REUDV� GH�%RXFKH]��������H�GH�eYHOLQH�0DUWLQ������� ����������PDV�RV�GDGRV�Mi�UHFR�OKLGRV�H�HODERUDGRV�SHUPLWHP�QRV�VLQWHWL]DU�R�TXH�SUHWHQGHPRV�LOXVWUDU�8P�VHQWLPHQWR�p�XPD�HVWUXWXUD�DFWDQFLDO�QD�TXDO�XP�DFWDQWH�KXPDQR�VH�HQFRQWUD�DSUHVHQWDGR�SRU�DYDOLDo}HV��(VWD�HVWUXWXUD�SRGH�VHU�UHSUHVHQWDGD�SRU�XP�JUiILFR�VHPkQWLFR���TXH�GHVFUHYH�D�PROpFXOD�VpPLFD��FI��)LJXUD�����'HIL�QDPRV�SULPHLUR�R�FRQWH~GR�GR�JUiILFR�� VXEOLQKDQGR GH�PDQHLUD�GLIHUHQFLDGD�DV� HWLTXHWDV�GRV�QyV�H�GDV� OLJDo}HV��1HVWH�FDVR��R�JUiILFR�GLYLGH�VH�HP�GXDV�VHFo}HV�� QXPD�� GRUDYDQWH�1�� QHJD�VH� D� GHVFULomR� GD� SRVVH� GH� XP� REMHWR� GH�YDORU��QD�RXWUD��GRUDYDQWH�$��VXVWHQWD�VH�D�DomR�GR�VHQWLPHQWR�VREUH�R�VXMHLWR��

� )RUDP�DSUHVHQWDGRV�WHPDV�VHP�OH[LFDOL]DomR�SULYLOHJLDGD�QR�DXWRU�IUDQFrV�GR�VpFXOR�;,;��(PLOH�=ROD��5DVWLHU��������,,��FDS��,,���H�QR�SRHWD��GR�VpFXOR�;;��3DXO�(OXDUG��5DVWLHU��������FDS��9,,��
� $GRWDUDP�VH� VRE� HVWD� GHQRPLQDomR� RV� JUiILFRV� FRQFHLWXDLV� GHILQLGRV� SRU� 6RZD� �������VHJXLQGR�DV�QHFHVVLGDGHV�GD�GHVFULomR�OLQJXtVWLFD��VREUH�DV�YDQWDJHQV�H�RV�OLPLWHV�GHVWD�HV�SpFLH�GH�UHSUHVHQWDomR��FI��5DVWLHU��������,��FDS��9��



�� )UDQoRLV�5DVWLHU

)LJXUD��
1RWD��R�JUiILFR�1 p�XPD�UHSUHVHQWDomR DEVWUDWD��(5*�DEUHYLD�HUJDWLYR��$&�DFXVDWLYR�

$7�DWULEXWLYR��5(6�UHVXOWDWLYR��(VWHV�JUiILFRV�VmR�WLSLILFDGRV��XPD�YH]�TXH�DOJXQV�GRV QyV�
HWLTXHWDGRV�HP OHWUDV FDSLWDLV��QmR�VmR�LQVWDQFLDGRV��FI��R�VtPEROR�[��

1RV�JUiILFRV�H[SRVWRV��GHWDOKDUDP�VH�RV�FRQVWLWXLQWHV�GD�PROpFXOD�VpPLFD�WDO�FRPR�IRL�UHSUHVHQWDGD��LOXVWUDQGR�RV�FRP�DOJXPDV�H[SUHVV}HV�WtSLFDV�
2�DFWDQWH�(JR�QmR�p�HVSHFLILFDGR�VHQmR�SHOR�VHPD��KXPDQR���RV�RXWURV�VHPDV�VmR�SURSDJDGRV�SHOR�FRQWH[WR��(JR�p�(UJDWLYR�HP�1�H�$FXVDWLYR�HP�$��2� DJHQWH� p� GHILQLGR� HQWmR� SHOR� WUDoR� �VHQWLPHQWR��� DV� RXWUDV� HVSHFLILFD�
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o}HV�GR�7pGLR�>(QQXL@�VmR�GHILQLGDV�SHODV�UHODo}HV�HQWUH�R�DJHQWH�H�R�UHVWR�GR�JUiILFR��2�DFWDQWH�$FXVDWLYR�HP�1�p�HVSHFLILFDGR�SRU�XPD�DYDOLDomR�PHOLRUDWL�YD��HQTXDQWR�R�SURFHVVR�VH�HQFRQWUD�QHJDGR��(QFRQWUD�VH��SRUWDQWR��QRV�FRQ�WH[WRV�GR�VHPD��SULYDomR���H[SUHVVR�SRU�DVSHWRV�QHJDWLYRV��QHQKXP�PHLR�GH�FRPSUHHQVmR� >DXFXQ� PR\HQ� GH� FRPSUHQGUH@�� QHQKXPD� RFXSDomR� >DXFXQH�RFFXSDWLRQ@�� QmR� VDEHU� R� TXH� ID]HU� >QH� VDFKDQW� TXH� IDLUH@�� QmR� HQFRQWUD�QDGD�GH�ILUPH�>LO�QH�UHHQFRQWUH�ULHQ�GH�IHUPH@��VHP�TXH�R�GHVHMR�VH�PLVWXUH�HP�DOJR�>VDQV�TXH�OH�GpVLU�V
�\�PHOkW@��SUHIL[RV��LQDomR�>LQDFWLRQ@��LPSRVVLEL�OLGDGH� >LPSRVVLELOLWp@�� HQILP�� RXWUDV� H[SUHVV}HV� TXH� Vy� VmR� QHJDWLYDV� SRU�LQIHUrQFLD�� FRPR� YD]LR� >YLGH@�� PmRV� YD]LDV� >PDLQV� EDOODQWHV@�� SURYtQFLD�>SURYLQFH@���(P�$��R�SURFHVVR�p�FDUDWHUL]DGR�SRU�GRLV�VHPDV�� �L�� �LPSHUIHWLYLGDGH���LQGHILQLGDPHQWH >LQGpILQLPHQW@�� HQWRUSHFLPHQWR�PHWLGDWLYR >KpEpWXGH�PpGL�WDWLYH@�� PROH]D� GR� PRULEXQGR� >ODQJXHXUV� GH� PRULERQG@�� DEDWLPHQWR� VHP�OLPLWHV >DEDWWHPHQW�VDQV�ERUQHV@� RX�WDPEpP�R�HPSUHJR�IUHTXHQWH�GRV�WHP�SRV� YHUEDLV� LPSHUIHWLYRV�� HP� SDUWLFXODU�� R� LPSHUIHLWR�� �LL�� �LWHUDWLYLGDGH���GHVDJUHJD >GpVDJUqJH@�� GHYRUD >GpYRUH@�� DPDVVD >SpWULW@�� UyL >URQJH@�� OHSUD>OqSUH@��KiELWRV�VHP�ILP�j�YLVWD >KDELWXGHV�VDQV�FHVVH�UHFRPPHQoDQWHV@��RV�GLDV� VXFHGLDP�VH >OHV� MRXUV� VH� VXFFpGDLHQW@�� XPD� UHJXODULGDGH� PRQyWRQD>XQH� UpJXODULWp�PRQRWRQH@�� HOH� HQFRQWURX� >���@� R�PHVPR� WpGLR� >LO� UHWURXYDLW�>«@� OH�PrPH�HQQXL@��1HVWDV�H[SUHVV}HV��RV�GRLV� VHPDV�VmR� IUHTXHQWHPHQWH�OH[LFDOL]DGRV�HP�FRQMXQWR��FRPR��SRU�H[HPSOR��YDJXHDU�>HUUHU@��2�UHVXOWDGR�GR�SURFHVVR�p�XP�VHPD��GLVIRULD��DVVRFLDGR�DR�(JR��TXH�VH�OH[LFDOL]D�DWUDYpV�GH�H[SUHVV}HV�FRPR�YD]LR�>YLGH@�� WRUSRU�>KpEpWXGH@��DGRUPHFH�>HQGRUW@��GH�ELOLWDU�>DODQJXLU@���$�FDSDFLGDGH�GHVFULWLYD�GHVWD�UHSUHVHQWDomR�SRGH�VHU�SRVWD�j�SURYD�QRV�H[HPSORV�TXH�GHPRQVWUDP�FRPR�RV�DXWRUHV�VH�DSURSULDP�GR�WHPD��4XDQGR�3UpYHUW�ID]�DOXVmR�³jTXHOHV�TXH�PRUUHP�GH�WpGLR�GHSRLV�GR�PHLR�GLD�GH�GR�PLQJR��SRUTXH�YrHP�DSUR[LPDU�VH�D�VHJXQGD�IHLUD�´��3DUROHV����������������HOH�UHFULD�XPD�LVRWRSLD�VREUH�R�GRPLQJR��'HYLGR�j�DPHDoD�GD�VHJXQGD�IHLUD��WRSRV� GR� SRSXOLVPR� GD� pSRFD�� 3UpYHUW� WUDQVIRUPD� R� WUDEDOKR� HP� DOJR� TXH�GHWHULRUD�R�GHVFDQVR��2X�DLQGD��TXDQGR�%DUWKHV�QRWD�TXH�³2�WpGLR�QmR�HVWi�ORQJH�GD�VDWLVIDomR��p�D�VDWLVIDomR�YLVWD�GDV�PDUJHQV�GR�SUD]HU´��������������SHOD�VDWLVIDomR��HVWH�DXWRU�LQVWDQFLD�R�REMHWR�GH�GHVHMR�GR�TXDO�(JR�HVWi�VHSD�UDGR��JUiILFR�1���$�VHSDUDomR�p�UHSUHVHQWDGD�SHOD�LPDJHP�GR�ULR��TXH�UHWRPD�RV�WUDoRV��LPSHUIHWLYLGDGH��H��LQWHUDWLYLGDGH���GH�XP�SRQWR�GH�YLVWD�FOiVVLFR��R� SUD]HU� SHUPDQHFH� DVVRFLDGR� DR� WpGLR�� H� HQFRQWUD�VH� QR�PHVPR� SODQR� QR�
� «��©FHX[�TXL� FUqYHQW� G¶HQQXL� OH� GLPDQFKH� DSUqV�PLGL� SDUFH� TX¶LOV� YRLHQW� YHQLU� OH� OXQGLª��3DUROHV����������������
� ©/¶HQQXL�Q¶HVW�SDV�ORLQ�GH�OD�MRXLVVDQFH��LO�HVW�OD�MRXLVVDQFH�YXH�GHV�ULYHV�GX�SODLVLUª������������
� (��0DUWLQ��RS��FLW���S�������VXEOLQKD�QRV�WH[WRV�DQWHULRUHV�³DU�GH�WpGLR�QRV�DEUDoRV�DUGHQWHV´�>O¶DLU�G¶HQQXL�GDQV�OHV�pWUHLQWHV�DUGHQWHV@��³R�WpGLR�QHVWD�DFRSODJHP´�>O¶HQQXL�GH�FHW�DFFRX�SOHPHQW@�
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JUiILFR�1��$� UHPRGHODomR� ODFDQLDQD� GR� WHPD� WHUi� FRQVLVWLGR� HP� FRORFDU� R�3UD]HU� >-RXLVVDQFH@� RQGH� RV� SRHWDV� GH� ILP�GH�VpFXOR� FRORFDYDP� R� )LUPD�PHQWR�>$]XU@�8P�WHPD��DVVLP�GHILQLGR�FRPR�PROpFXOD�VpPLFD��SRGH�UHFHEHU�GLYHUVDV�H[SUHVV}HV��GHYLGR�jV�XQLGDGHV�TXH�YmR�GR�PRUIHPD�DR�VLQWDJPD��3DUD�VLPSOL�ILFDU��QRPHDUHPRV�OH[LFDOL]Do}HV��GLVWLQJXLQGR�DV�OH[LFDOL]Do}HV�VLQWpWLFDV�TXH�PDQLIHVWDP��SHOR�PHQRV��GRLV�VHPDV��H�OH[LFDOL]Do}HV�DQDOtWLFDV��TXH�Vy�PDQL�IHVWDP�XP�VHPD��&RP�HIHLWR��XP�WHPD�SRGH�PDQLIHVWDU�VH�GH�PDQHLUD�GLIXVD��SRU�H[HPSOR��QXP�SDUiJUDIR�QR�TXDO�YiULRV�VHPDV�VHUmR�OH[LFDOL]DGRV�DOWHUQD�GDPHQWH��4XDQWR�j�OH[LFDOL]DomR�VLQWpWLFD��HVWD�QmR�GHVIUXWD�GH�QHQKXPD�SUH�HPLQrQFLD�WHyULFD�UHODWLYDPHQWH�D�RXWUDV�OH[LFDOL]Do}HV��D�OH[LFDOL]DomR�VLQWpWL�FD� QmR� p� D� SDODYUD� FHUWD�� GD� TXDO� DV� RXWUDV� H[SUHVV}HV� VHULDP�PHWDPRUIRVHV�LPSHUIHLWDV���6HJXQGR�RV�GLVFXUVRV� H�RV� JpQHURV�� DV�QRUPDV�GH� OH[LFDOL]DomR�GRV�WHPDV�YDULDP��D�SRHVLD�OtULFD�FXOWLYD�DV�OH[LFDOL]Do}HV�DQDOtWLFDV��HQTXDQWR�QRV�GLVFXUVRV�WpFQLFRV��DV�OH[LFDOL]Do}HV�VLQWpWLFDV�VmR�REULJDWyULDV�
0HVPR� TXH� D OH[LFDOL]DomR� GRV� WHPDV� SURYHQKD� GH� XPD� FODVVH� EHP�LGHQWLILFDGD��RV� WHPDV�VmR� LQGHSHQGHQWHV�GH�XPD�FODVVH�VHPkQWLFD��RX�PDLV�H[DWDPHQWH�� SRGHP�PDQLIHVWDU�VH� HP�YiULDV� LVRWRSLDV�JHQpULFDV��3RU� H[HP�SOR��VH�GHVLJQDPRV�SRU�7pGLR�>(QQXL@�D�PROpFXOD�VpPLFD�TXH FRPSUHHQGH�RV�WUDoRV� �SULYDomR�� �HP� HVSHFLDO�� �LQDWLYLGDGH���� �LPSHUIHLWR��� �LQWHUDWLYR�� �IUH�TXHQWHPHQWH�FRPELQDGDV�HP��PRQRWRQLD����QRWD�VH�TXH�HVVH�WHPD�SRGH�PD�QLIHVWDU�VH�DWUDYpV�GH�DUDQKD�>DUDLJQpH@��GRPLQJR�>GLPDQFKH@�RX�PRQyWRQR�>PRQRWRQH@�� 1mR� VH WUDWD� GH� PHWiIRUDV�� SRUTXH� XP� WHPD� HVSHFtILFR� p�� HP�SULQFtSLR�� LQGHSHQGHQWH� GH� TXDOTXHU� LVRWRSLD� JHQpULFD�� QRXWURV� WHUPRV�� QmR�Ki� XPD� SDODYUD� ~QLFD�� PHVPR� VH� D� SDODYUD� WpGLR� >HQQXL@� SHUPDQHoD XPD�GHQRPLQDomR�FyPRGD����$�GLVFRUGkQFLD�HQWUH�D�UHLWHUDomR�GR�WHPD�H�DV�VXDV�OH[LFDOL]Do}HV� FRQILUPD� R� SULQFtSLR� Mi� VXEOLQKDGR� SRU� +MHOPVOHY� TXH� QmR�H[LVWH� LVRPRUILVPR� HQWUH� RV� SODQRV� GD H[SUHVVmR� H� GR� FRQWH~GR�� DSHVDU� GD�DPELomR�GH�XPD�FHUWD�OLQJXtVWLFD�GR�VLJQR��$V�PROpFXODV�VpPLFDV�VmR�IRUPDV�VHPkQWLFDV� VLPSOHV�� HQTXDQWR DV� LVRWRSLDV�JHQpULFDV� VmR� IXQGRV� VHPkQWLFRV�

� 8P�WHPD�SRGH�WHU�XPD�OH[LFDOL]DomR�SULYLOHJLDGD��H[��DPELomR���RX�YiULDV��SLHGDGH��FRPLVH�UDomR��FRPSDL[mR���3RGH�VHU�XPD�OH[LD��DPRU�SDWHUQR��RX�QmR�WHU�XP�QRPH�UHWLGR�SHOR�XVR��VHQWLPHQWR�GR�EHOR��DPRU�GD�DUWH���$�SDUDVVLQRQLPLD�GDV�OH[LFDOL]Do}HV�SULYLOHJLDGDV�PDQL�IHVWD�VH�SHOR�IDFWR�GH�QmR�DSDUHFHUHP�QRV�PHVPRV�FRQWH[WRV��SRU�H[HPSOR��VSOHHQ DSDUHFH�UDUDPHQWH�QR�PHVPR�FRQWH[WR�TXH�WpGLR SRU�VHUHP�PXLWR�SUy[LPDV�XPD�GR�RXWUD��
�� �1�7���5DVWLHU�UHIHUH�FRPR�H[HPSOR�D�SUHVHQoD�GD�SDODYUD�WpGLR�>HQQXL@�HP�0DGDPH�%RYD�U\��(VWD�VXUJH�TXDWUR�YH]HV�HQTXDQWR�RV�FRPSRQHQWHV�GR� WHPD�DSDUHFHP�IUHTXHQWHPHQWH��HP� SDUWLFXODU� D� SURSyVLWR� GH� &KDUOHV��1D� FpOHEUH� IUDVH� ³/D� >�LWHUDWLYR�@� FRQYHUVDWLRQ� GH�&KDUOHV� pWDLW� >�LPSHUIHWLYR�@� SODWH� >�LPSHUIHWLYR��� �PRQRWRQLD�@� FRPPH� XQ� WURWWRLU� GH� UXH�>�PRQRWRQLD�@�� HW� OHV� LGpHV� GH� WRXW� OH� PRQGH� >�LWHUDWLYR��� �PRQRWRQLD�@� \� GpILODLHQW�>�LPSHUIHWLYR��� �LWHUDWLYR�@�� GDQV� OHXU� FRVWXPH� RUGLQDLUH� >�LWHUDWLYR��� �PRQRWRQLD�@�� VDQV�>�SULYDomR�@�H[FLWHU�G¶pPRWLRQ�>�HXIRULD�@��GH�ULUH�>�HXIRULD�@�RX�UrYHULH�>�HXIRULD�@´��,��9,,���D�SDODYUD�WpGLR�>HQQXL@ HQFRQWUD�VH�DXVHQWH��PDV�RV�VHPDV�FDUDWHUtVWLFRV�GR�WHPD�HP�TXHV�WmR�UHSHWHP�VH�SURIXVDPHQWH�
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VREUH�RV�TXDLV�HVWDV�VmR�SHUFHSFLRQDGDV��FI��5DVWLHU����������,9�� (P�FHUWRV�GLVFXUVRV��D�UHODomR�HQWUH�DV�IRUPDV�H�RV�IXQGRV�p�XQtYRFD��PDV�QR�GLVFXUVR�OLWHUiULR�� DV� IRUPDV� DQiORJDV� SRGHP� DSUHVHQWDU�VH� VREUH� IXQGRV� GLIHUHQWHV��TXH�HVWDEHOHFHP�HQWUH�HVWHV�UHODo}HV�GH�KLHUDUTXLD�H�GH�GRPLQkQFLD��4XDQGR�GXDV�RFRUUrQFLDV�GD�PHVPD�PROpFXOD� UHPHWHP�SDUD�GXDV� LVRWRSLDV�GLIHUHQ�WHV��SRGH�GL]HU�VH�TXH� WrP�XPD�UHODomR�PHWDIyULFD��QR�HQWDQWR�D�RULHQWDomR�GHVVD�UHODomR�GHSHQGH�GD�GRPLQkQFLD�HQWUH�LVRWRSLDV�H�GR�SHUFXUVR�LQWHUSUH�WDWLYR�HVWDEHOHFLGR��1RXWURV�WHUPRV��DUUHSLR�>IULVVRQ@�QmR�p�XPD�PHWiIRUD�GH�PHGR�>SHXU@��HVWDV�GXDV�SDODYUDV�OH[LFDOL]DP�R�PHVPR�WHPD�SDUD�GXDV�LVRWR�SLDV� JHQpULFDV�� D� SULPHLUD� ItVLFD�� D� VHJXQGD�PRUDO��$�RSRVLomR� HQWUH� DV� GL�PHQV}HV��ItVLFD��H��PRUDO��p��HQWmR��VHFXQGiULD�SDUD D DQiOLVH�WHPiWLFD��
e� FODUD� D� QHFHVVLGDGH� GH� HVSHFLILFDU� D� LQFLGrQFLD� GRV� IXQGRV� VREUH� DV�IRUPDV��H�DV�PXGDQoDV�TXH�SRGH�DFDUUHWDU�D�XPD�PROpFXOD�VpPLFD�D�DGLomR�GH�XP�WUDoR�JHQpULFR��8PD�WHRULD�GDV�FODVVHV�VHPkQWLFDV�p�SUHPHQWH��FRQWX�GR�HVWD�QmR�p�VXILFLHQWH�SDUD�FRQVWLWXLU�XPD�WHPiWLFD��SRLV�D�WHRULD�Vy�Gi�FRQ�WD�GRV�IXQGRV�
$�UHODomR�FRPSOH[D�HQWUH�IRUPD�H�IXQGR�VXEOLQKD�D�GHSHQGrQFLD�GD�SHU�FHomR� VHPkQWLFD�� QR� TXH� GL]� UHVSHLWR� DR� FRQWH[WR� �FI�� 5DVWLHU�� ������FDS� 9,,,���(VWD�UHODomR�QmR�p�HVWiWLFD�H�QmR�GHYH�VHU�FRQFHELGD�j�LPDJHP�GH�XPD�ILJXUD�JHRPpWULFD�VREUH�XP�SODQR��FRP�HIHLWR��DV�SUySULDV�IRUPDV�WrP�PRGRV�GH�GLIXVmR�GLYHUVRV�H�SRGHP�SDVVDU�SDUD� VHJXQGR�SODQR��'HVVD�PD�QHLUD��XP�WHPD�SRGH�VHU�ODWHQWH�RX�VDOLHQWH��VHJXQGR�RV�FRQVWLWXLQWHV�VH�HQ�FRQWUHP�GLVSHUVRV�RX�DJUXSDGRV�H�VH�PDQLIHVWHP�SRU�PHLR�GH�OH[LFDOL]Do}HV�DQDOtWLFDV�RX�VLQWpWLFDV�
2�SDWDPDU�GD�DQiOLVH�WHPiWLFD ± $�QRomR�GH�XQLGDGH�WH[WXDO�p�XP�SRX�FR� DPEtJXD� SRUTXH� XPD� DQiOLVH� GH� WH[WR� SRGH� SHUPDQHFHU� QR� SDWDPDU� GD�SDODYUD�� FRPR� p� R� FDVR� GD� HVWDWtVWLFD� OH[LFDO�� &RQWXGR�� XP� WH[WR� SRGH� VHU�DQDOLVDGR� HP� WUrV� SDWDPDUHV�SULQFLSDLV��PLFUR��PHVR� H�PDFURVVHPkQWLFR�� R�TXH� FRUUHVSRQGH�DR� VHPHPD�� DR� FRQWH~GR�GR�SHUtRGR� H� j� HVWUXWXUD� WH[WXDO��(VWHV�WUrV�SDWDPDUHV�FRUUHVSRQGHP�D�]RQDV�GH�ORFDOL]DomR�UHOHYDQWHV�QD�SUR�SDJDomR�GRV�WUDoRV�VHPkQWLFRV��p�Pi[LPD�QR�VHLR�GR�VLQWDJPD��ERD�HQWUH�RV�VLQWDJPDV�GH�XP�PHVPR�SHUtRGR��H��HQWUH�SHUtRGRV��D�VXD�SURSDJDomR�SHGH�XPD�UHVSRQVDELOL]DomR�GD�SDUWH�GDV�HVWUXWXUDV�PDFURVVHPkQWLFDV�
&DGD� WUDoR�VHPkQWLFR�SRVVXL�XP�SRWHQFLDO�GH�DWLYDomR�TXH�VH�SURSDJD�ORFDOPHQWH��HP�IXQomR�GDV�LQLELo}HV�H�IDFLOLGDGHV�UHJXODGDV�SHODV�HVWUXWXUDV�PRUIRVVLQWiWLFDV��'H�DFRUGR�FRP�D�QDWXUH]D�GRV�WUDoRV�H�R�PRGR�GH�SURSDJD�omR�GD�DWLYDomR��p�SRVVtYHO�LGHQWLILFDU�GRLV�FDVRV�QRWiYHLV���L��$�DWXDOL]DomR�GH�XP�WUDoR�IDYRUHFH�D�VXD�UHLWHUDomR�SHOR�FDUiWHU�UHFHQWH��QHVWH�FDVR��H�VH�JXQGR�R�HVWDWXWR�GHVVH�PHVPR�WUDoR��p�LQGX]LGD�XPD�LVRWRSLD�JHUDO�RX�HVSH�FtILFD���LL��$�DWXDOL]DomR�GH�XP�WUDoR�IDYRUHFH��WDPEpP��D�UHLWHUDomR�GH�WUD�oRV�YL]LQKRV�QD�PHVPD�PROpFXOD�VpPLFD��p�HVWD�D�UD]mR�SHOD�TXDO�DV�OH[LFDOL�]Do}HV� SDUFLDLV� GH� XP� PHVPR� WHPD� VmR� IUHTXHQWHPHQWH� FRRFRUUHQWHV� QR�PHVPR�SHUtRGR�� HQWHQGD�VH�QR�PHVPR� VLQWDJPD��(VWH� IHQyPHQR�� TXH�SRGH�
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VHU�FKDPDGR�GH�SDUDWRSLD�� HVWi�SUHVHQWH�QDV�DQiIRUDV�DVVRFLDWLYDV��$V�SUR�SDJDo}HV�GH�DWLYDomR�VmR�R�FRUUHODWR�VHPkQWLFR�GRV�IHQyPHQRV�TXH�D�*HVWDOWGHQRPLQDYD� OHLV� GH� ERD� FRQWLQXLGDGH�� H� TXH� D� SVLFRORJLD� FRJQLWLYD� HVWXGD�VRE�R�QRPH�JHUDO�GH�SULPLQJ��(VWDV�SURSDJDo}HV�MXVWLILFDP�VHPDQWLFDPHQWH�R�HVWXGR�HVWDWtVWLFR�GDV�FRRFRUUrQFLDV�OH[LFDLV�SHOD�DQiOLVH�WHPiWLFD�2�WHPD��DWUDYpV�GDV�VXDV�UHFRUUrQFLDV��LQWHUHVVD�j�PDFURVVHPkQWLFD��PDV�HQTXDQWR�XQLGDGH�UHODFLRQD�VH�FRP�D�PHVRVVHPkQWLFD��$V�YiULDV�OH[LFDOL]D�o}HV� DSDUHFHP�JHUDOPHQWH� QXPD� H[WHQVmR� LQIHULRU� D� WUrV� FHQWHQDV� GH� SDOD�YUDV�� XPD� H[WHQVmR� GH� FHUFD� GH� FLQTXHQWD� SDODYUDV� SDUHFH� VXILFLHQWH� SDUD�LGHQWLILFDU�RV�TXDWURV�TXLQWRV�GDV�RFRUUrQFLDV�GH�XP�WHPD�$SUHVHQWDU�D�WHPiWLFD�j�SDUWH�GRV�GLIHUHQWHV�GRPtQLRV�GD�DQiOLVH�WH[WXDO�H[FHGH� FODUDPHQWH� R� REMHWLYR� GHVWH� DUWLJR��1RWHPRV� VLPSOHVPHQWH� DV� UHOD�o}HV�GR�WHPD�UHODWLYDPHQWH�jV�RXWUDV�FRPSRQHQWHV�WH[WXDLV� 5HODWLYDPHQWH�j�FRPSRQHQWH� WiWLFD�� R� WHPD� FRPSUHHQGH� SRVLo}HV� LGHQWLILFiYHLV� ± QDV� VXDV�PDQLIHVWDo}HV�GHQVDV�± H�p�SRVVtYHO�DVVRFLi�OR�DRV�ULWPRV�WHPiWLFRV��5HODWL�YDPHQWH� j� FRPSRQHQWH� GLDOpWLFD�� DV� RFRUUrQFLDV� UHXQLGDV� GRV� FRUUHODWRV� GH�XP�WHPD�WrP�XPD�PHVPD�SRVLomR�QXP�LQWHUYDOR�GLDOpWLFR��H��QR�TXH�FRQFHU�QH�j�FRPSRQHQWH�GLDOyJLFD��DV�RFRUUrQFLDV�VLWXDP�VH�QR�PHVPR�PXQGR�H�QR�PHVPR�XQLYHUVR�2� H[SRVWR� SHUPLWH� HVSHFLILFDU� RV� WHPDV� UHODFLRQDQGR�RV� FRP� RXWUDV�XQLGDGHV�GH�RXWUDV�FRPSRQHQWHV�VHPkQWLFDV��TXH�FRPSRUWDP�GLIHUHQoDV�GLD�OpWLFDV�� GLDOyJLFDV� RX� WiWLFDV�� 3RU� H[HPSOR�� XP� WHPD� UHFRUUHQWH� HP YiULRV�LQWHUYDORV� GLDOpWLFRV� H� LQWHJUDGR� HP� HVWUXWXUDV� GLDOpWLFDV� GHILQH�VH�� HQWmR�FRPR�XP�DWRU���
�� 'D�DQiOLVH�OH[LFDO�j�DQiOLVH�WHPiWLFD�
3DVVHPRV�D�GHWDOKDU�DV�GLILFXOGDGHV�WHyULFDV�HQFRQWUDGDV�SHOD�SDVVDJHP�GD�DQiOLVH�OH[LFDO�j�DQiOLVH�WHPiWLFD��&RPR�p�TXH�VH�VDEH�VH�XP�OH[HPD�Gi�RX�QmR� DFHVVR� D�XP� WHPD"�(QFRQWUDPRV� DTXL�R�SUREOHPD�GD�SHUWLQrQFLD��3DUD�WUD]HU�DOJXPD�OX]�j�TXHVWmR��UHFRUUHU�VH�i�D�XPD�H[HPSOLILFDomR�FRP�D�SDOD�YUD�QRPEULO >XPELJR@�HP�)ODXEHUW��$�HVFROKD�GHVWH�³WHPD´�IRL�QRV�VXJHULGDSRU�XPD�DILUPDomR�GH�SHVR�GH�)UpGpULF�1HI��³0DGDPH�%RYDU\�QmR�WHP�XPD�VpULH�GH�SRVVtYHLV�XPELJRV >QRPEULO@��VLPSOHVPHQWH��HOD�QmR�WHP�SRQWR�FHQ�WUDO�>QRPEULO@��(P�WRGRV�RV�PXQGRV�DFHVVtYHLV�D�SDUWLU�GR�QRVVR��p�XP�VHU�D�TXHP� IDOWD� HVVD� SURSULHGDGH´� ������ �����2UD�� VH�QRPEULO RFRUUH� GH]DVVHLV�YH]HV� QD� REUD� GH� )ODXEHUW�� LQFOXLQGR� UHODWRV� GH� YLDJHP� H� FRUUHVSRQGrQFLD�FRQVLGHUDGD� �pG�� &RQDUG��� QmR� RFRUUH� HP�0DGDPH� %RYDU\�� &RQWXGR�� DSyV�DOJXPDV�DYHULJXDo}HV��SRGHPRV�UHODWDU�DOJXPDV�PRGHVWDV�GHVFREHUWDV�

�� $�UHODomR�GR�WHPD�FRP�DV�OH[LFDOL]Do}HV�GRV�VHXV�DWULEXWLYRV�p�KRPyORJD�GD�UHODomR�GR�DWRU�jV�OH[LFDOL]Do}HV�GRV�VHXV�DFWDQWHV��8VDPRV�D�PHVPD�DQRWDomR�SDUD�WHPD�H�DWRU��XPD�PDL�~VFXOD�QR�LQtFLR��
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1D�SULPHLUD�YHUVmR�GH�eGXFDWLRQ�VHQWLPHQWDOH� ������������ XPD�ELVEL�OKRWHLUD� ³G¶HQYLURQ� TXDUDQWH�VHSW� DQV�� DVVH]� IUDvFKH� HQFRUH�� ELHQ� QLSSpH� HW�ELHQ� QRXUULH�� XQ� SHX� KDXWH� HQ� FRXOHXU�� O¶°LO� YLI� HW� OH� FDTXHW� SURPSW�� WUqV�IRXUQLH� GH� JRUJH�� SXLVTX¶RQ� HQWHQG�SDU� Oj� FH TXL� V¶pWHQG�GHSXLV� OH�PHQWRQ�MXVTX¶DX� QRPEULO´�� /D� WHQWDWLRQ� GH� ���� ������ UHWRPD�� ³j� O¶RPEUH� GH� OD�YLJQH��FRXFKpH�VXU�OH�JD]RQ��HOOH�DYDQFH�OHV�OqYUHV�SRXU�VDLVLU�OH�UDLVLQ�P�U��XQ�JUDLQ�WRPEH��LO�JOLVVH�VXU�VD�MRXH��HW��URXODQW�HQWUH�VHV�VHLQV��OD�FKDWRXLOOH�WRXW�HQWLqUH��GHSXLV�OH�PHQWRQ�MXVTX¶DX�QRPEULO ´��$�FRUUHVSRQGrQFLD�DWHVWD��DVVLP��HVVD�DFHomR�RULJLQDO�GD�SDODYUD QRPEULO FRPR�OLPLWH�LQIHULRU�GH�XPD�JDUJDQWD�DEXQGDQWH��j�VHPHOKDQoD�GDV�PXOKHUHV�JUHJDV��TXHU�HODV�VHMDP�PR�GHUQDV �³(OOHV�SUHQQHQW� OHXU�YrWHPHQW��HW�SRXU�VH�FDFKHU�OD�PLQH��VH�GpFRX�YUHQW�FH�TX¶LO�HVW�FRQYHQX�G¶DSSHOHU� OD�JRUJH��F¶HVW�j�GLUH� O¶HVSDFH�FRPSULV�HQWUH�OH�PHQWRQ�HW�OH�QRPEULO´��&RUU�������� �����TXHU�HODV�VHMDP�FRQVHUYD�GRUDV�� FRPR� SURYD� HVWD� GHVFULomR� GH� XP� EDL[R� UHOHYR� QD� DFUySROH� ³,O� QH�UHVWH�SOXV�TXH�OHV�GHX[�VHLQV��GHSXLV�OD�QDLVVDQFH�GX�FRX�MXVTX¶DX�GHVVXV�GX�QRPEULO´ �&RUU�������� �����(P�7HQWDWLRQ��GH����� �������R�IHPLQLQR�QRPEULO HURWL]D�VH�DLQGD�PDLV��DQXQFLDQGR�R�VH[R��³-¶DL�G¶DERUG�FKHUFKp�XQH�IHPPH�FRPPH�LO�FRQYLHQW��GH�UDFH� PLOLWDLUH�� pSRXVH� G¶XQ� URL�� WUqV� ERQQH�� H[WUrPHPHQW� EHOOH�� OH� QRPEULOSURIRQG��OH�FRUSV�IHUPH�FRPPH�GX�GLDPDQW��HW�DX�WHPSV�GH�SOHLQH�OXQH��VDQV�O¶DX[LOLDLUH�G¶DXFXQ�PkOH��MH�VXLV�HQWUp�GDQV�VRQ�YHQWUH´��(P�6DODPPE{ H�HP�7HQWDWLRQ��QRPEULO WRPD�WDPEpP�RXWUR�VHQWLGR��SRGH�HVWDU�OLJDGR�DR�GLYLQR�H�DR�PiJLFR��FRPR�RULJHP�GH�XP�RX�PDLV�FRUG}HV�XPELOLFDLV��HQWHQGD�VH�FD�GHLDV��R�TXH�GHYH�HQFDQWDU�RV�QXPHURVRV�SVLFDQDOLVWDV�GH�*XVWDYH�)ODXEHUW��³6RQ�FRUSV�RFFXSDLW�OH�SODIRQG�WRXW�HQWLHU��'H�VRQ�QRPEULO SHQGDLW�j�XQ�ILO�XQ�°XI�pQRUPH´��6DODPPE{� �����2X�DLQGD��³SOXVLHXUV�UXHV�SDUWDLHQW�GHYDQW�OXL��'DQV�FKDFXQH�G¶HOOHV��XQ�WULSOH�UDQJ�GH�FKDvQHV�HQ�EURQ]H��IL[pHV�DX�QRPEULOGHV�'LHX[�3DW TXHV��V¶pWHQGDLW�G¶XQ�ERXW�j�O¶DXWUH��SDUDOOqOHPHQW´������� (P�7HQWDomR��GH����� �������DV�FRUWHVmV�³RQW�DFKHWp�j�GHV�PDJHV�GHV�SODTXHV�GH�PpWDO�TXL�VH�SRUWHQW�DX�QRPEULO´��2�XPELJR�FULDGRU�HQFRQWUD�VH�LJXDOPHQWH�HP��³GHV�I°WXV�TXDGUXSOpV�VH�WHQDQW�SDU�OH�QRPEULO´��7HQWDomR������� �����0DV�D�SDODYUD�WRUQD�VH�PtVWLFD�HP��³MH�FRQWHPSODLV�HQ�VRXULDQW�V¶pOHYHU�GH�PRQ�QRPEULO OD�WLJH�YHUWH�G¶R��GHYDLW�pFORUH�OH�GLHX�QRXYHDX´��������(�HP����� �������³VXU�OH�QRPEULO GX�GLHX��XQH�WLJH�GH�ORWXV�D�SRXVVp��HW��GDQV�VRQ�FDOLFH��SDUDvW�XQ�DXWUH�GLHX�j�WURLV�YLVDJHV´�8PD� ~OWLPD� DFHomR� HQFRQWUD�VH� QD� FRUUHVSRQGrQFLD�� 3DUD� RV� KRPHQV��QRPEULO VHSDUD�� SODWRQLFDPHQWH�� R� FRUSR� HP�GRLV�� ³VXU� OH�QRPEULO GX�GLHX��XQH� WLJH�GH� ORWXV� D� SRXVVp�� HW�� GDQV� VRQ� FDOLFH�� SDUDvW� XQ� DXWUH� GLHX� j� WURLV�YLVDJHV´��&RUU�������� ����$V� WUrV�DFHo}HV�FRUUHVSRQGHP�D� WUrV� IRUPDV� WH[WXDLV�GLIHUHQWHV��$�SUL�PHLUD� OH[LFDOL]D��GH�PRGR�PXLWR�HQYLHVDGR��XP� WHPD�FDUDFWHUtVWLFR�GD�FRU�UHVSRQGrQFLD��TXH�p�R�WHPD�GR�SHLWR�GD�PXOKHU��$�VHJXQGD�p�XPD�OH[LFDOL]D�
�� 1HVWD�VHFomR��DV�UHIHUrQFLDV�VmR�UHWLUDGDV�GD�ELEOLRJUDILD�GH�)UDQWH[W��DFHVVtYHO�HP�OLQKD��
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omR�SDUFLDO�GR�PRWLYR�GD�FULDomR�PRQVWUXRVD��UHFRUUHQWH�QRV�URPDQFHV�RULHQ�WDOL]DGRV� �7HQWDWLRQ H�6DODPPE{���$� WHUFHLUD� DFHomR�QmR� FRUUHVSRQGH� WDP�EpP� D� XPD� WHPD�� VH� FRQYpP� FRQVLGHUDU� DR� PHQRV� XPD� UHFRUUrQFLD� SDUD�FRPSRU�XP�WHPD��(P�VXPD��D�SDODYUD�QRPEULO p�XPD�OH[LFDOL]DomR�SDUFLDO�GH�XP�WHPD�QD�FRUUHVSRQGrQFLD��GH�XP�PRWLYR�HP�GRLV�URPDQFHV�H�GH�XP�WRSRVLVRODGR�QD�FRUUHVSRQGrQFLD�
(P� VXPD�� XP� OH[HPD� SRGH� QmR� OH[LFDOL]DU� QHQKXP� WHPD�� PDV� SRGH�WDPEpP� OH[LFDOL]DU� YiULRV��$� UHODomR� GH� XP� WHPD� FRP�R� SDWDPDU� WHPiWLFR�HVWi�UHODFLRQDGD�FRP�XP�GLVFXUVR��OLWHUiULR��PpGLFR��HWF����XP�JpQHUR�H�XP�FRUSXV��3RUWDQWR��D�UHODomR�GH�XP�FRUSXV QmR�p�D�PHVPD�SDUD�D�DQiOLVH�OH[L�FDO�H�SDUD�D�DQiOLVH�WHPiWLFD��2�FRUSXV GHYH�VHU�UHSUHVHQWDWLYR�SDUD�XP�HVWX�GR�OH[LFRJUiILFR�TXH�FRORFD�HP�HYLGrQFLD�WRGDV�DV�SRVVLELOLGDGHV�GD�OtQJXD��1D�DQiOLVH�WHPiWLFD��R�FRUSXV GHYH�VHU�UHVWULWR�QD�FDUDWHUL]DomR�GD�HVSHFLIL�FLGDGH�GRV�GLVFXUVRV�H�GRV�JpQHURV��RV�WHPDV�GR�URPDQFH�QmR�VmR�DTXHOHV�GR�HQVDLR�QHP�RV�GR�SRHPD��3RU�H[HPSOR��GHVEUDYDQGR�XP�FRUSXV GHPDVLDGR�H[WHQVR�TXH�PLVWXUD� URPDQFHV� H� HQVDLRV�GR� SHUtRGR�GH������������ DSHUFH�EHPR�QRV�TXH�RV�VHQWLPHQWRV�GR�URPDQFH�QmR�VmR�RV�PHVPRV�GR�HQVDLR��R�VHQWLPHQWR�GH�IUDWHUQLGDGH��SRU�H[HPSOR��UHFRUUHQWH�QDV�REUDV�GH�/HURX[��H�R�GH�HTXLGDGH HP�3URXGKRQ��QmR�WrP�R�PHVPR�UHOHYR�QRV�URPDQFHV��j�H[FH�omR�FRQILUPDGD�GH�0LVpUDEOHV��REUD�TXH�QD�YHUGDGH�DOWHUQD�FDStWXORV�GH�WHRU�URPDQHVFR�FRP�RXWURV�TXH�DGYrP�PDLV�GR�JpQHUR�HQVDLR�
6XSRQGR�TXH�D�PHVPD�SDODYUD�VH�HQFRQWUD�HP�JpQHURV�GLIHUHQWHV��QDGD�DVVHJXUD�TXH�VH�UHODFLRQH�FRP�RV�PHVPRV�WHPDV��DPRU YHULILFDU�VH�i�FHUWD�PHQWH� HP� SRHVLD� H� QR� URPDQFH�� R� TXH� VLJQLILFD�� SRUWDQWR�� TXH� R� WHPD� GR�$PRU GLYHUJH� FRP�RV�JpQHURV�� D�PROpFXOD� VpPLFD�QmR� p� D�PHVPD��QHP�DV�OH[LFDOL]Do}HV��QHP�PHVPR�RV�DQWyQLPRV��1R�URPDQFH��j�H[FHomR�GD�SRHVLD��$PRU�>$PRXU@�RS}H�VH�D�$PELomR�>$PELWLRQ@�± WHPD�DXVHQWH�GD�SRHVLD�± H�D�SDODYUD�DPRU WHP�SRU�DQWyQLPR�DPELomR �FI��(UOLFK��������
$VVLP D�WHPiWLFD�VH�DIDVWD GD�OH[LFRORJLD��H�D�IRUWLRUL�GD�OH[LFRJUDILD��RV�PpWRGRV�OH[LFRJUiILFRV�VmR�LPSUySULRV�SDUD�D�DQiOLVH�WHPiWLFD��RV�HOHPHQWRV�HQFLFORSpGLFRV� TXH� VH� FRPELQDP� IUHTXHQWHPHQWH� FRP� RXWUDV� GHILQLo}HV�SHUPDQHFHP� LQDWLYRV�� HQILP�� D� HVWUXWXUD� GH� XPD� HQWUDGD� GH� GLFLRQiULR� QmR�FRQYpP�D�XP�UHSHUWyULR� WHPiWLFR��3DUD�SURJUHGLU�D WHPiWLFD�GHYH��HQWmR� LU�DOpP�GD�DQiOLVH�OH[LFDO��1R�HQWDQWR��D�WHPiWLFD�p�GHYHGRUD�GD�PHVPD�DQiOLVH�OH[LFDO��SDUWLFXODUPHQWH�GHYLGR�D�TXHVW}HV�UHODFLRQDGDV�FRP�R�HVWDGR�GD�DUWH��GH� XP� ODGR�� Vy� D� EXVFD� HP� EDQFRV� LQIRUPDWL]DGRV� SHUPLWH� YHULILFDU� FHUWDV�KLSyWHVHV�H�LQYHVWLJDU�GDGRV�RQGH�QLQJXpP�SHQVDULD�SURFXUDU��SRU�RXWUR�ODGR��RV VRIWZDUHV GH�EXVFD�DFHLWDP�D�FDGHLD�GH�FDUDFWHUHV�FRPR�XQLGDGH�GH�XP�VLJQLILFDGR�VLPSOHV�H�Vy�DSXUDP�DV�FRRFRUUrQFLDV�GH�VLJQLILFDQWHV�TXH�SRGHP�VHU�VXEPHWLGDV�D�XP�WUDWDPHQWR�HVWDWtVWLFR��$�TXHVWmR�FRQVLVWH�HP�SDVVDU�GR�]HUR�PHDQLQJ j�DQiOLVH�WHPiWLFD�SDUD�VXSULU�D�DXVrQFLD�GRV�³GDGRV�VHPkQWL�FRV´��EHQHILFLDQGR�VH GD�WHRULD�VHPkQWLFD��
$�SDODYUD�D�SDUWLU�GD�TXDO�VH�SRGH�FRPHoDU�D�SHVTXLVD�WHPiWLFD�QmR�p�R�REMHWR�� DR� FRQWUiULR� GH� XPD� SDODYUD�YHGHWD� TXH� FRQVWLWXL� R� REMHWR� GH� XPD�
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SHVTXLVD�OH[LFRJUiILFD��8WLOL]DQGR�RV�PHLRV�GH�DVVLVWrQFLD�LQIRUPDWL]DGRV��p�GH�SURFXUDU��FHUWDPHQWH��RXWUDV�SDODYUDV�H�H[SUHVV}HV�TXH�VmR�FRRFRUUHQWHV��8PD�YH]� LQWHUSUHWDGDV�� DV� FRRFRUUrQFLDV�SRU�PHLR�GDV�TXDLV� VH� LGHQWLILFDUi�XPD� UHODomR� VHPkQWLFD� VHUmR� FRQVLGHUDGDV� FRPR� FRUUHODWRV�� LVWR� p�� FRPR�OH[LFDOL]Do}HV�FRPSOHPHQWDUHV�GD�PHVPD�PROpFXOD�VpPLFD��$�UHGH�GH�FRUUH�ODWRV�OLJD�DV�PDQLIHVWDo}HV�OH[LFDLV�GR�WHPD��0DV�p�SUHFLVR�GLVFHUQLU�RV�PH�OKRUHV�SRQWRV�GH�HQWUDGD�QHVVD�UHGH��$�³YHGHWD´�p�DSHQDV�XP�GHVWHV SRQWRV�GH�HQWUDGD��TXH�SUHVXPLYHOPHQWH�OH[LFDOL]D�GH�PRGR�VLQWpWLFR�R�WHPD�TXH�VH�SURFXUD�GHVFUHYHU�
���2�H[HPSOR�GRV�VHQWLPHQWRV�QR�URPDQFH�IUDQFrV
2� FRUSXV HVFROKLGR�� VHOHFLRQDGR� D� SDUWLU� GR� EDQFR� GH� GDGRV� )UDQWH[W��UH~QH�WUH]HQWRV�H�FLQTXHQWD�URPDQFHV�IUDQFHVHV��SXEOLFDGRV�GH������D�������$�VXD�H[WHQVmR�SHUPLWH�FRORFDU�RV�SUREOHPDV�GH�GHVFULomR�QXPD�RXWUD�HVFDOD�GLVWLQWD�GDV�PRQRJUDILDV�GH�TXH�VH�GLVS}H�JHUDOPHQWH��R�TXH�p�XP�VHQWLPHQWR�QXP� URPDQFH�� FRPR� p� TXH� p� QRPHDGR�� H�� VH� RV� VHQWLPHQWRV� FRPS}HP�XP�VLVWHPD��FRPR�p�TXH�HVWmR�RUJDQL]DGRV"�$OJXPDV� LGHLDV�SUpYLDV�GHYHP�VHU�UHFRQVLGHUDGDV��e�D�GHVEUDYDU�FDPLQKR�TXH�RV�SUREOHPDV�VH�FRORFDP��FRPR�SDVVDU�GR�TXDQWLWDWLYR�DR�TXDOLWDWLYR��GRV�GDGRV�DRV�IDFWRV��GR�Op[LFR�DR�WH[�WR��GD�VHPkQWLFD�j�KHUPHQrXWLFD"�6HP�SUHWHQGHU�VROXFLRQDU�RV�GLWRV�SUREOH�PDV��p�GHVHMiYHO�WRUQi�ORV�FODURV�
2�TXH�p�XP�VHQWLPHQWR" ± $QDOLVDQGR�R�FDPSR�OH[LFDO�GRV�VHQWLPHQWRV��QmR�FRQVLGHUDPRV�TXH�HVWH�FDPSR�GHYD�VHU�XQLIRUPH�QHP�TXH�VHMD�XPD�XQL�GDGH�GD� OtQJXD��6HP�G~YLGD��XP�VHQWLPHQWR�FRQWpP�GLYHUVRV� WD[HPDV��PDVQmR�FRQVWLWXL�XP�GRPtQLR�GHOLPLWDGR�SHOD�LQFLGrQFLD�GH�XPD�SUiWLFD�VRFLDO��WUDWD�VH�HQWmR�GH�XP�FRQMXQWR�DG�KRF��FRQYRFDGR�SHOD�SUiWLFD�GHVFULWLYD�
(QXPHUDQGR�RV QRPHV GRV�VHQWLPHQWRV��QmR�SUHWHQGHPRV�FRQWDU�RV�WH�PDV�FRUUHVSRQGHQWHV��$OJXQV�VHQWLPHQWRV�SRGHP�OH[LFDOL]DU�R�PHVPR�WHPD�SLHGDGH� >SLWLp@� FRPSDL[mR� >FRPSDVVLRQ@�� RXWURV� VHQWLPHQWRV� OH[LFDOL]DP�WHPDV� GLIHUHQWHV�� SRU� H[HPSOR�� D� SDODYUD� VHQWLPHQWR�� SRU� GHIHLWR� VLJQLILFD�µDPRU¶ �FI��/H�5RXJH�HW�OH�1RLU� �����(XJpQLH�*UDQGHW� ����H�WHP�FRPR�DQ�WyQLPRV FDVDPHQWR >PDULDJH@� �1XFLQJHQ�� ������ LQIHOLFLGDGH >PDOKHXU@� �/H�5RXJH�HW�OH�1RLU� ������LQWHUHVVH >LQWpUrW@��/D�GXFKHVVH�GH�/DQJHDLV� �����
3DUD� HYLGHQFLDU� DV� GLILFXOGDGHV�� UHWUDWDPRV� UDSLGDPHQWH� DV� HWDSDV� GH�XPD� SHVTXLVD� OH[LFDO� SUHSDUDWyULD� GRV� WUDEDOKRV� UHVXPLGRV� QHVWD� VHFomR��7UDWD�VH�GH�ID]HU�³PDQXDOPHQWH´�± TXHU�GL]HU��LQWHOHFWXDOPHQWH�± XP�LQYHQ�WiULR�GRV�VHQWLPHQWRV�QXP�VXEFRUSXV FRQVWLWXtGR�SRU�����URPDQFHV��FRQVLGH�UDQGR�XP�SRU�DQR�QR�LQWHUYDOR�FURQROyJLFR�HVFROKLGR��j�H[FHomR�GH�GRLV�DQRV�QR�TXDO R�EDQFR�GH�GDGRV�QmR�FRQWRX�QHQKXP�URPDQFH��'HVWH�PRGR��VHOHFL�RQDPRV�RV� FRQWH[WRV�GH� ³VHQWLPHQW�GH´ RX�³VHQWLPHQW G¶´�� QD� H[WHQVmR�GH�XPD� IUDVH�� $� OLVWD� DVVLP� REWLGD�� GHWDOKDGD� DEDL[R�� IRL� GH� VHJXLGD� FUX]DGD�FRP� D� SUySULD� OLVWD�� FRQYRFDQGR� WRGDV� DV� SDVVDJHQV� TXH� FRQWLQKDP�� SHOR�PHQRV��GRLV�PHPEURV�GD�OLVWD��SXGHPRV�VHOHFLRQDU�XP�VXEFRUSXV GH�HOHYDGR�
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JUDX� VHQWLPHQWDO� H� HYLWDU�� HVVHQFLDOPHQWH�� DV� DPELJXLGDGHV� TXH� SRGHP� VH�DVVRFLDU�jV�RFRUUrQFLDV�LVRODGDV���5HVHUYDV� GH� LQYHQWiULR ± 3RU� RFDVLmR� GHVWD� FRPRYHQWH OHLWXUD�� HQFRQ�WUDPRV�� LQLFLDOPHQWH�� R� SUREOHPD� FOiVVLFR� GD� SROLVVHPLD�� VHQWLPHQWR�� TXH�GHVLJQDYD�� HP� SULPHLUR� OXJDU�� D� IDFXOGDGH� GH� VHQWLU�� TXHU� VH� WUDWH� GH� XPD�VHQVLELOLGDGH�SVtTXLFD�RX�GD�FRQVFLrQFLD��WDPEpP�YHLR�D�GHVLJQDU��QR�GHFXU�VR�GR�VpFXOR�;9,,,��DV�DIHo}HV�H�DV�SDL[}HV�GD�DOPD��HVVD�HYROXomR�DFRPSD�QKRX�LQGXELWDYHOPHQWH�D�FRQTXLVWD�GD�LQWHULRULGDGH��1R�QRVVR�FRUSXV��D�SUL�PHLUD� DFHomR� SUHYDOHFH� H� HQFRQWUDPRV�� SRU� H[HPSOR�� OH� VHQWLPHQW� GH� VRQ�FRVWXPH >R�VHQWLPHQWR�GH�FRPR�HVWDYD�YHVWLGR@�HVWH�VHQWLGR HQFRQWUD�VH�DWp�DR�SULPHLUR�WHUoR�GR�VpFXOR�;;��SDUWLFXODUPHQWH��HP�DXWRUHV�FRQVHUYDGRUHV�QD�SROtWLFD��%DUUqV��� H�TXH�VH�FRPSUD]HP�HP�DOJXQV�DUFDtVPRV��PHLRV�LQR�FHQWHV�GH�UHHQFRQWUDU�RV�ERQV�YHOKRV�WHPSRV�&HUWRV� VHQWLPHQWRV�QmR� WrP�XPD� OH[LFDOL]DomR� VLQWpWLFD�� VHQGR� HPSUH�JXHV SRU�OH[LDV�FRPSOH[DV��QR�PHOKRU�GRV�FDVRV��HVWDV�VmR�UHFRUUHQWHV��PDV��SRU�YH]HV��VmR�HPSUHJXHV�GH�PDQHLUD�DSDUHQWHPHQWH�HTXLYDOHQWH��3RGHU�VH��LD��HQWmR�� IDODU�GH�VHQWLPHQWRV�VHP�QRPH��FRPR�R�VHQWLPHQWR�GR�EHOR��TXH�%DO]DF�QRPHRX VHQWLPHQW�LQH[SULPDEOH �/H�FRORQHO�&KDEHUW� �����RX�R�VHQ�WLPHQWR�PDWHUQDO��GLWR�WDPEpP�GH�OD�PDWHUQLWp��OH�SOXV�VDLQW�GH�WRXV��'XPDV��0RQWH�&ULVWR�� ,,������� WHQGUHVVH�GHV� WULSHV��%��*URXOW��S� ������G¶rWUH�PqUH�GH�PqUH �5RSV� ������7UDWD�VH��GH�PRGR�PDLV�WpFQLFR��GH�WHPDV�VHP�OH[LFDOL�]DomR� SULYLOHJLDGD�� (VWHV� VHQWLPHQWRV� VHP� QRPH�PHUHFHULDP� SRU� VL� Vy� XP�HVWXGR� j� SDUWH�� SHOR� TXH� R� WUDEDOKR� GH� 'DQLHOOH� %RXYHURW� ������� SHUPLWLX�PHGLU� D� GLILFXOGDGH� H� LQWHUHVVH� GHVWD� TXHVWmR�� 2V� VHQWLPHQWRV� VXEOLQKDP�DLQGD�RV OLPLWHV�GH�XPD�DERUGDJHP�SXUDPHQWH� OH[LFDO�� HVSHFLDOPHQWH�� SRU�TXH�RV�PpWRGRV�GH� LQYHVWLJDomR�H�RV�FiOFXORV�HVWDWtVWLFRV�GLIHUHP�� VHJXQGR�VH� WUDWH� GH� OH[LFDOL]Do}HV� VLQWpWLFDV�� GH� VLQWDJPDV� LQWHJUDGRV� RX� VLQWDJPDV�QmR� LQWHJUDGRV�� 1R� HQWDQWR� GHYH�VH�� SDUD� D� DQiOLVH� VHPkQWLFD�� LQWHJUDU� RV�UHVXOWDGRV�GH�GLYHUVRV�SURFHGLPHQWRV�QXP�SURWRFROR�FRPXP�e�SUHFLVR��SRU�H[HPSOR��FRQVLGHUDU�FRPR�HTXLYDOHQWHV�RV�SDUDVVLQyQLPRV�FRPR�HVSRLU��HVSpUDQFH"�3DUD�KRPRORJi�ORV��FRQYpP�SURFXUDU�VH�RV�SDUDVVL�QyQLPRV�VH�HQFRQWUDP�HP�UHODomR�GH�FRORFDomR����6H�HVWH�QmR�IRU�R�FDVR��HVWHV�VmR�VHPDQWLFDPHQWH�EDVWDQWHV�SUy[LPRV�SDUD�VHUHP�VXEVWLWXtYHLV�HP�FRQWH[WR��,VWR�QmR�LPSHGH��QR�HQWDQWR��TXH�RV�SDUDVVLQyQLPRV�WHQKDP�RV�PHVPRV�FRUUH�ODWRV��HVSHUDQoD >HVSpUDQFH@��SRU�H[HPSOR��FRQYpP�PDLV�D�FRQWH[WRV�UHOLJLR�VRV��(P�VXPD��RV�SDUDVVLQyQLPRV�HQFRQWUDP�VH�HP�GLVWULEXLomR�FRPSOHPHQ�WDU��R�TXH�H[SOLFD�TXH�DV�VXDV�FRORFDo}HV�VHMDP�UDUDV�RX�QXODV�

�� 4XDQGR�� SRU� H[HPSOR�� XP� SHGLGR� VREUH� DPRU VHOHFLRQD� DV� RFRUUrQFLDV� QDV� H[SUHVV}HV�FRPR�SHOR DPRU�GH�GHXV�H RV�ILOKRV�GR�DPRU��
�� �1�7���0DXULFH�%DUUqV��������������HVFULWRU�H�KRPHP�SROtWLFR�IUDQFrV��
�� $�RFRUUrQFLD�GH�XPD�OH[LD�H[FOXL�D�RFRUUrQFLD�GH�RXWUD�
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$XWRQRPLD�GRV�FRUSRV�HVWUDQJHLURV�± 2V�OHYDQWDPHQWRV ID]HP�DSDUHFHU�RV�FRQWH~GRV�TXH�QmR�VmR�FRPXPPHQWH�FODVVLILFDGRV�FRPR�VHQWLPHQWRV��3RU�H[HPSOR��D�SDODYUD�GLJQLGDGH�>GLJQLWp@�IRL�UHWLUDGD�GH�XPD�SULPHLUD�OLVWD��SRU�FDXVD�GR�³VHQWLPHQWR�OLQJXtVWLFR´�PDLRULWiULR�GRV�FROHJDV�FRQVXOWDGRV��&RQ�WXGR�� HQFRQWUD�VH� ³XQ� VHQWLPHQW� GH� GLJQLWp� SHUVRQQHOOH� HW� G¶RUJXHLO´� �XP�VHQWLPHQWR�GH�GLJQLGDGH�SHVVRDO�H�GH�RUJXOKR���0DXSDVVDQW��&RQWHV�HW�QRX�YHOOHV� ������SRGHQGR�VH�FRQFOXLU�TXH��ORFDOPHQWH��GLJQLGDGH�SHVVRDO�>GLJQLWp�SHUVRQQHOOH@�ID]�SDUWH�GD�FODVVH�GH�VHQWLPHQWRV�± GRV�TXDLV�Ki�HTXLYDOHQWHV�VLQyQLPRV�FRPR�ILHUWp �RUJXOKR��
0DV�� FRPR�HQWHQGHU� DV� FRRUGHQDGDV�FRPR�³GH� IXUHXU�HW�GH�YHQJHDQFH´��GH�IXURU�H�GH�YLQJDQoD���)UDQFH���³G¶DXWUH�VHQWLPHQW�TXH�O¶RUJXHLO�HW�OD�IRUFH´��RXWUR� VHQWLPHQWR� DOpP� GR� RUJXOKR� H� GD� IRUoD�� �7KDUDXG��� ³GH� PDODLVH� HW�G¶DYHUVLRQ´��GH�PDO�HVWDU�H�GH�DYHUVmR���$\Pp���³GH�FROqUH�HW�GH�UHYHQGLFDWL�RQ´��GH�LUD�H�GH�UHLYLQGLFDomR���5RSV���³GH�VpUpQLWp��GH�SXLVVDQFH��GH�OLEHUWp´��GH� VHUHQLGDGH�� GH� SRWrQFLD�� GH� OLEHUGDGH�� �0DUWLQ� GX�*DUG��� ³GH� UHJUHW�� GH�PRUWLILFDWLRQ´� �GH� UHPRUVR�� GH�PRUWLILFDomR�� �0DUWLQ� GX�*DUG��� e� YHURVtPLO�TXH�FRH[LVWDP�DTXL�GXDV�DFHo}HV�GH�VHQWLPHQWR�>VHQWLPHQW@�TXH�Mi�DERUGiPRV�DQWHV��SRU�XPD�HVSpFLH�GH�DQWDQiFODVH�GLDFUyQLFD�TXH�DSDUHFH�HP�HVSHFLDO�HP��³VHQWLPHQW�GH�MRLH�LQFRQQXH�HW�G¶pOHFWLRQ�PHUYHLOOHXVH´��VHQWLPHQWR�GH IHOLFL�GDGH�GHVFRQKHFLGD�H�GH�HOHLomR�PDUDYLOKRVD���*UDFT��RX�³VHQWLPHQW�GH�SHUPD�QHQW� GpJR�W�� GH� SHUPDQHQWH� LPSXLVVDQFH� HW� GH� SHUPDQHQWH� GpFRPSRVLWLRQ´��VHQWLPHQWR� GH� SHUPDQHQWH� UHSXJQkQFLD�� GH� SHUPDQrQFLD� LPSRWrQFLD� H� GH�SHUPDQHQWH�GHFRPSRVLomR���6LPRQ���1HVWHV�FDVRV��p�PHOKRU�FRQVLGHUDU�R�VHQ�WLPHQWR�LQHVSHUDGR�FRPR�R�FRUUHODWR�GH�XP�RXWUR��YDOHQGR�PDLV�DGPLWLU�TXH�R�LQYHQWiULR�GRV�VHQWLPHQWRV�QmR�VH�HQFRQWUD�FRQFOXtGR�H�TXH�DV�YDULDo}HV�FRQ�WH[WXDLV�UHIOHWHP�QRUPDV�LQGLYLGXDLV�WtSLFDV�GRV�DXWRUHV�HVSHFtILFRV�
$LQGD�QHVWHV�FDVRV��p�GH�WHU�HP�FRQWD�TXH�R�VLQWDJPD�p�D�]RQD�GH�ORFDOL�]DomR�TXH PDLV IDFLOLWD�D�SURSDJDomR�GH� WUDoRV�VHPkQWLFRV��$�SDUDWD[H� LQV�WDXUD�HVSHFLDOPHQWH�DV�UHODo}HV�GH�HTXLYDOrQFLD��FI� DPRU��³O¶DPRXU´��D�WHU�QXUD�� ³OD� WHQGUHVVH´�� D� ILGHOLGDGH�� ³OD� ILGpOLWp´� �$EHOOLR��� R�PHVPR� VXFHGH�FRP�D�FRPSDUDomR��FI��VHQWLPHQWR�GH�VXUSUHVD�FRPSDUiYHO�j�DQJ~VWLD��³VHQ�WLPHQW� G¶pWRQQHPHQW� FRPSDUDEOH� j� O¶DQJRLVVH´� �'XKDPHO��� D� JUDGDomR� �FI��VHQWLPHQWR�GH�UHVSRQVDELOLGDGH��DWp�GH�FXOSDELOLGDGH��³VHQWLPHQW�GH�UHVSRQ�VDELOLWp�� YRLUH� GH� FXOSDELOLWp´� 0DUWLQ� GX� *DUG��� VHQWLPHQWR� GH� DGPLUDomR�TXDVH� GH� LQYtGLD�� ³VHQWLPHQW� G¶DGPLUDWLRQ�� SUHVTXH� G¶HQYLH´� �*UHHQ��� e� GH�UHFRUGDU�TXH�D�PLVWXUD�GH� VHQWLPHQWRV� ID]�SDUWH�GD�SVLFRORJLD� URPDQHVFD�H�TXH� p� SRVVtYHO� HQFRQWUDU� HQXPHUDo}HV� FRPR� ³DPL]DGH��DPLWLp�� VHQWLPHQWR��VHQWLPHQW�� WHQWDomR�� WHQWDWLRQ�� HVTXHFLPHQWR��RXEOL�� VLOrQFLR��VLOHQFH�� HURWLV�PR��pURWLVPH´� �6DEDWLHU��TXH�SDUHFHP�PDLV� URPDQFHV�HP�PLQLDWXUD�GR�TXH�KLVWyULDV�GD�FDURFKLQKD�SRpWLFDV�
&ODVVLILFDomR� SURSRVWD ± 2V� VHQWLPHQWRV� IRUDP� FODVVLILFDGRV� VHJXQGR�GRLV�FULWpULRV��3RU XP�ODGR��D�HVWUXWXUD�DFWDQFLDO��HJR�SDVVLYR��UHIOH[LYR��DWL�YR� UHODWLYDPHQWH� D� XP� RX�PDLV� FRQJpQHUHV� RX� REMHWRV��� SRU RXWUR� ODGR�� R�
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WD[HPD�RQGH�HVWmR�LQGH[DGRV��2�SULPHLUR�FULWpULR�GRPLQD�R�VHJXQGR� DV�UX�EULFDV� ILQDLV� FRPSUHHQGHP�RV� VHQWLPHQWRV� UHODFLRQDLV��$� DSUHVHQWDomR� TXH�VH�VHJXH�p�DLQGD�JURVVHLUD��YLVWR�TXH�IDOWD�XPD�FODVVLILFDomR�FUX]DGD�
,� 6HQWLPHQWRV�{QWLFRV���([LVWHQFLDLV�� DQJ~VWLD�� DQJRLVVH�� DQVLHGDGH�� DQ[LpWp�� GH� FXOSDELOLGDGH��GH�FXOSDELOLWp��GHVHVSHUR� GpVHVSRLU��HUUkQFLD��pJDUHPHQW��WpGLR��HQQXL��HVSH�UDQoD��HVSRLU��VXUSUHVD��pWRQQHPHQW��GH�IDWDOLGDGH��GH�OD�IDWDOLWp��LPSRWrQFLD��LPSXLVVDQFH�� LQFHUWH]D�� LQFHUWLWXGH�� LQTXLHWXGH�� LQTXLpWXGH��GHVSUHRFXSDomR��LQVRXFLDQFH��PHODQFROLD��PpODQFROLH��QRVWDOJLD��QRVWDOJLH��UHVLJQDomR��UpVLJ�QDWLRQ�� GH� VHJXUDQoD�� GH� VpFXULWp�� GH� �VXD�� D�� VROLGmR�� GH� �VD�� OD�� VROLWXGH��HVWXSRU�� VWXSHXU�� SHUWXUEDomR�� WURXEOH�� 2V� VHQWLPHQWRV� DVSHWXDOLVDGRV� VmR�DQWHFLSDGRUHV��DQVLHGDGH��DQ[LpWp��HVSHUDQoD��HVSRLU��LQTXLHWDomR��LQTXLpWXGH��GHVSUHRFXSDomR��LQVRXFLDQFH��RX�UHWURVSHWLYRV��QRVWDOJLD��QRVWDOJLH��UHVLJQD�omR��UpVLJQDWLRQ�7tPLFRV�� FRQIRUWR�� DLVH�� YLYDFLGDGH�� DOOpJUHVVH�� DPDUJXUD�� DPHUWXPH��DUGRU��DUGHXU��IHOLFLGDGH��ERQKHXU��LUD��FROqUH��QRMR��GpJR�W��GHVSHLWR� GpSLW��GHVHVSHUR�� GpVHVSRLU�� DQJ~VWLD�� GpWUHVVH�� HQWXVLDVPR�� HQWKRXVLDVPH�� WHUURU��pSRXYDQWH�� H[DOWDomR�� H[DOWDWLRQ�� r[WDVH�� H[WDVH�� IHOLFLGDGH�� IpOLFLWp�� IXURU��IXUHXU�� FRQWHQWDPHQWR�� JDLHWp�� KRUURU�� KRUUHXU�� LQGLIHUHQoD�� LQGLIIpUHQFH��LQGLJQDomR�� LQGLJQDWLRQ�� UHJR]LMR�� MRLH�� ODVVLWXGH�� ODVVLWXGH�� LQGLVSRVLomR��PDODLVH�� LQIRUW~QLR�� PDOKHXU�� GHVFRQWHQWDPHQWR�� PpFRQWHQWHPHQW�� SkQLFR�SDQLTXH�� PHGR� SHXU�� SUD]HU� SODLVLU�� SOHQLWXGH� SOpQLWXGH�� UHSXJQkQFLD�UpSXJQDQFH��UHSXOVmR� UpSXOVLRQ��VDWLVIDomR� VDWLVIDFWLRQ��VHUHQLGDGH� VpUpQL�Wp��VXUSUHVD� VXUSULVH��WULVWH]D� WULVWHVVH�3RGH�VH�GLYLGL�ORV�HP�HXIyULFRV��FRQIRUWR��DLVH��VDWLVIDomR��VDWLVIDFWLRQ��FRQWHQWDPHQWR��JDLHWp��UHJRML]R�� MRLH��DOHJULD��DOOpJUHVVH��IHOLFLGDGH�� IpOLFLWp��r[WDVH��H[WDVH��H�GLVIyULFRV��DPDUJRU��DPHUWXPH��LQGLVSRVLomR��PDODLVH��GHV�FRQWHQWDPHQWR��PpFRQWHQWHPHQW�� LQIRUW~QLR��PDOKHXU��GHVHVSHUR��GpVHVSRLU��DQJ~VWLD��GpWUHVVH�
,,��6HQWLPHQWRV�UHODFLRQDLV�,QWHUSHVVRDLV��DGPLUDomR��DGPLUDWLRQ��DIHWR��DIIHFWLRQ��DPL]DGH��DPLWLp��DPRU�� DPRXU�� DPRU� SUySULR�� DPRXU� SURSUH�� DQWLVVLPSDWLD�� DQWL�V\PSDWKLH�DQWLSDWLD� DQWLSDWKLH�� DYHUVmR�� DYHUVLRQ�� EHQHYROrQFLD�� ELHQYHLOODQFH�� FDPD�UDGDJHP�� FDPDUDGHULH�� FXPSOLFLGDGH�� FRPSOLFLWp�� FRQILDQoD�� FRQILDQFH�� UH�FHLR�� FUDLQWH�� FUXHOGDGH�� FUXDXWp�� FXULRVLGDGH� FXULRVLWp�� GHVFRQILDQoD�� Gp�ILDQFH�� GHOLFDGH]D�� GpOLFDWHVVH�� SDYRU�� HIIURL�� HPEDUDoR�� HPEDUUDV�� kQVLD��DUGHXU� LQYHMD��HQYLH��HVWLPD��HVWLPH��H[DVSHUDomR��H[DVSpUDWLRQ�� IUXVWUDomR�IUXVWUDWLRQ�� GHVFRQIRUWR�� JrQH�� JUDWLGmR�� JUDWLWXGH�� yGLR�� KDLQH�� YHUJRQKD�KRQWH�� KXPLOKDomR�� KXPLOLDWLRQ�� VHQWLPHQWR� GH� LQIHULRULGDGH�� VHQWLPHQW�

�� �1��7���1R�FDVR�GRV�VHQWLPHQWRV��RSWRX�VH�SRU�PDQWHU�R�RULJLQDO�HP�LWiOLFR�DQWHFHGLGR�GD�WUDGXomR��
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G¶LQIpULRULWp�� LQGXOJrQFLD�� LQGXOJHQFH�� LQJUDWLGmR�� LQJUDWLWXGH�� LURQLD�� LURQLH��RUJXOKR�� RUJXHLO�� SXGRU�� SXGHXU�� UDQFRU�� UDQFXQH�� UHFRQKHFLPHQWR�� UHFRQ�QDLVVDQFH�� UHVSHLWR� UHVSHFW�� VHQWLPHQWR� VHQWLPHQW �SRU� GHIHLWR�  � DPRU���VXEPLVVmR��VRXPLVVLRQ��VXSHULRULGDGH��GH��OD��VD��VXSpULRULWp��VLPSDWLD��V\P�SDWKLH�� WDFWR�� WDFW�� WLPLGH]�� WLPLGLWp�� YDLGDGH��YDQLWp�� YHQHUDomR� YpQpUDWLRQ��(VWHV�VHQWLPHQWRV�GLYLGHP�VH�SRU�VHX�WXUQR�HP�SDVVLYRV�H�DWLYRV��HXIyULFRV�H�GLVIyULFRV�� 6HQWLPHQWRV� VRFLDLV�� �L�� 6HQWLPHQWRV� GH� ILOLDomR�� DPRU� ILOLDO��DPRXU�ILOLDO��DPRU�PDWHUQR��DPRXU�PDWHUQHO��GD�IDPtOLD��GH�OD�IDPLOOH��VHQ�WLPHQWR� ILOLDO�� VHQWLPHQW� ILOLDO�� VHQWLPHQWR�PDWHUQR�� VHQWLPHQW� PDWHUQHO�� GD�PDWHUQLGDGH��GH�OD�PDWHUQLWp��GH�SDUHQWDOLGDGH��GH�SDUHQWp��SDWHUQR��SDWHUQHO��GD�SDWHUQLGDGH��GH�OD�SDWHUQLWp��GD�SLHGDGH�ILOLDO��GH�OD�SLpWp�ILOLDOH� WHUQXUD��WHQGUHVVH�� �LL�� 6HQWLPHQWRV� GH� DOLDQoD�� ILGHOLGDGH�� ILGpOLWp�� FL~PH�� MDORXVLH��DPRU��DPRXU �FRP�RXWUR�VHQWLGR����LLL��6HQWLPHQWRV�VRFLRSROtWLFRV��DPELomR��DPELWLRQ�� VHQWLPHQWR� FRORQLDO�� VHQWLPHQW� FRORQLDO�� GLJQLGDGH�� GLJQLWp�� GR�GHYHU� GX�GHYRLU��GRV�VHXV�GHYHUHV��GH�VHV�GHYRLUV��GRV�VHXV�GLUHLWRV��GH�VHV�GURLWV�� GH�GLVFLSOLQD��GH�GLVFLSOLQH� IUDWHUQLGDGH�� IUDWHUQLWp�� KHURtVPR��KpUR�wVPH�� VHQWLPHQWR� KLHUiUTXLFR�� VHQWLPHQW� KLpUDUFKLTXH�� KRQUD�� KRQQHXU�� KX�PDQLGDGH��KXPDQLWp��LQWHUHVVH��LQWpUrW��VHQWLPHQWR�QDFLRQDO��VHQWLPHQW�QDWLR�QDO� GH�RSUHVVmR��G¶RSSUHVVLRQ��SDWULRWLVPR��SDWULRWLVPH��VHQWLPHQWR�SDWULyWL�FR�� VHQWLPHQW� SDWULRWLTXH� GH� SURSULHGDGH�� GH� OD� SURSULpWp� GH� UHEHOGLD�� GH�UpEHOOLRQ��GH�UHVSRQVDELOLGDGH��GH�UHVSRQVDELOLWp� UHYROWD� UpYROWH��GH�VROLGD�ULHGDGH��GH�VROLGDULWp�
,,,��6HQWLPHQWRV�³PHWDItVLFRV´���L��UHOLJLRVRV��FDULGDGH��FKDULWp��FRPSDL[mR��FRPSDVVLRQ�� VHQWLPHQWR� GH� FXOSD�� VHQWLPHQW� GH� IDXWH�� HVSHUDQoD� HVSpUDQFH�IHUYRU� IHUYHXU��Ip��IRL��KXPLOGDGH��KXPLOLWp��SLHGDGH��SLpWp��VHQWLPHQWR�UHOLJLRVR��VHQWLPHQW UHOLJLHX[��GH�UHOLJLmR��GH�UHOLJLRQ��UHPRUVRV��UHPRUGV ± HVWD�UXEULFD�FRPSUHHQGH�RV�VHQWLPHQWRV�UHODFLRQDLV���LL��HVWpWLFRV��GH�DUWH��GH�O¶DUW��GR�EHOR��GX� EHDX�� GD� EHOH]D�� GH� OD� EHDXWp�� GD� YHUGDGHLUD� EHOH]D�� GH� OD� YUDLH� EHDXWp��VHQWLPHQWR�LQH[SOLFiYHO��VHQWLPHQW�LQH[SOLFDEOH��SRpWLFR��SRpWLTXH�
&RQWDUDP�VH�����GHVLJQDo}HV�GH�VHQWLPHQWRV��DQWHV�GD�UHGXomR�GRV�SD�UDVVLQyQLPRV�� (VWH� Q~PHUR� GHSHQGH�� VHP� G~YLGD�� GH� XPD� SDUWH� GR� FRUSXVWUDWDGR��PDV�FRQVWDWDPRV�XP�HIHLWR�GH�VDWXUDomR��DR�ORQJR�GD�OHLWXUD��RV�VHQ�WLPHQWRV� QRYRV� WRUQDP�VH� FDGD�YH]�PDLV� UDURV��$�GLVWLQomR�GHWHUPLQDQWH� p�FHUWDPHQWH� D� DYDOLDomR� SRVLWLYD� RX� QHJDWLYD�� (VWDV� GLPHQV}HV� VHPkQWLFDV�GLYLGHP�R�FDPSR�GRV�VHQWLPHQWRV��R�TXH�FRQILUPD��SRU�RXWURV�PHLRV��D�DQiOL�VH�IDFWRULDO�GH�%UXQHW��'H�IRUPD�PDLV�JHQpULFD��p�QRWiYHO�TXH�RV�UHVXOWDGRV�GD�QRVVD�DQiOLVH�VHPkQWLFD�H�DTXHOHV�GD�DQiOLVH�HVWDWtVWLFD�HVWHMDP�HP�FRQ�FRUGkQFLD�GH�IRUPD�JOREDO��HPERUD�HVWHV�HVWXGRV�WHQKDP�VLGR�IHLWRV�GH�IRUPD�VHSDUDGD�� ,VWR� FRQILUPD�TXH� DV�SUR[LPLGDGHV� HVWDWtVWLFDV� HVWmR� DVVHQWHV�QDV�SUR[LPLGDGHV�VHPkQWLFDV��
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���0HWRGRORJLD��GD�FRRFRUUrQFLD�j�FRUUHODomR
$�SDVVDJHP�GD�DQiOLVH�OH[LFDO�j�DQiOLVH�WHPiWLFD�FRQGX]�RV�VLJQRV�QmR�LQWHUSUHWDGRV�jV�XQLGDGHV�VHPkQWLFDV�TXH�UHVXOWDP�GH�XP�SHUFXUVR�LQWHUSUH�WDWLYR��(VWH�SHUFXUVR�FRQFUHWL]D�VH�SHOD�SDVVDJHP�GDV�FRRFRUUrQFLDV�DRV�FRU�UHODWRV�
$� FRRFRUUrQFLD� LQWHUHVVD� DRV� VLJQLILFDQWHV ± 2V� FRRFRUUHQWHV� VmR� VR�PHQWH�VLJQLILFDQWHV�± DOJXQV�DXWRUHV�FKDPDP�QRV�WDPEpP�IRUPDV RX�FDGHLDV�GH�FDUDWHUHV ± DVVRFLDGDV� HVWDWLVWLFDPHQWH�SHOR�PpWRGR�GR�GHVYLR� UHGX]LGR�RX� GR� GHVYLR� KLSHUJHRPpWULFR�� &RQYpP� GLVWLQJXLU� YiULDV� ]RQDV� GH� FRRFRU�UrQFLD�� LPHGLDWD��SUy[LPD�H�DODUJDGD��&RQWUDULDPHQWH�j� LQWXLomR��DV�FRRFRU�UrQFLDV�LPHGLDWDV�QHP�VHPSUH�VmR�GH�JUDQGH�LQWHUHVVH�SDUD�R�HVWXGR�WHPiWL�FR��6H�SHVTXLVDUPRV�QR�EDQFR�WH[WXDO�LQIRUPDWL]DGR�D�SDUWLU�GH�SDODYUDV�LVR�ODGDV�� R� EDUXOKR�PDLV� VHQVtYHO� p� DTXHOH� TXH� VH� GHYH� DRV� FRQVWLWXLQWHV� GDV�H[SUHVV}HV�IUDVHROyJLFDV�TXH�YROWDP�FRP�LQVLVWrQFLD��$V�H[SUHVV}HV�FRPSOH�WDPHQWH�LQWHJUDGDV�FRPR�DYRLU�j�F°XU �DSOLFDU�VH��GHGLFDU�VH��RX�VDYRLU�SDU�F°XU �VDEHU�GH�FRU��SRGHUmR�HUURQHDPHQWH�ID]HU�SDUWH��SRU�H[HPSOR��GH�XP�HVWXGR�GHGLFDGR�jV�SDUWHV�GR�FRUSR��e�GH� WHU� LJXDOPHQWH�HP�FRQWD�RV� IHQy�PHQRV�GH�FRRFRUUrQFLD� UHVWULWD�� WtSLFRV�GH�VLQWDJPDV�PHQRV� LQWHJUDGRV� �FR�PR�pSURXYHU�XQ�VHQWLPHQW�� �H[SULPLU�XP�VHQWLPHQWR� TXH�0HO¶FXN�HVWXGRX�FRP�R�QRPH�GH� IXQo}HV� OH[LFDLV��SRU� H[HPSOR��QD� VXD�DQiOLVH�GH� MRLH �DOH�JULD�� ������ ���� H� GH� GpVHVSRLU �GHVHVSHUR�� ������ D� IXQomR�2SHU� � WHP� R�PHVPR�YDORU�GH�pSURXYHU �H[SULPLU�� p�SHUIHLWDPHQWH�FODUR�TXH�R�FRRFRUUHQ�WH� QmR� SHUPLWH� GLIHUHQFLDU� D� DOHJULD� GR� GHVHVSHUR��5HJUD� JHUDO�� OLJDPRV� RV�VLQWDJPDV�FRP�YLVWD�j�IL[DomR�GH�XPD�GHVVHPDQWL]DomR�GRV�FRQVWLWXLQWHV��HP�TXH� DV� OH[LDV� VH� FRQIXQGHP� QXPD� ~QLFD�� GR�PHVPR�PRGR�� D� FRRFRUUrQFLD�GHVVHV�FRQVWLWXLQWHV�QmR�WHP�VHQmR�XPD�SHUWLQrQFLD�EDL[D�RX�QXOD�
(P�FRQWUDSDUWLGD��p�QR�FRQWH[WR�LQGHSHQGHQWH�GDV IUDVHRORJLDV�IL[DV�TXH�VH�HQFRQWUDP�DV�FRRFRUUrQFLDV�PDLV�SHUWLQHQWHV��3RU�H[WUDSRODomR��p�SRVVtYHO�IRUPXODU�D�KLSyWHVH�TXH�R�FRQWH[WR�SUy[LPR�VHMD�PDLV�VHQVtYHO�jV�QRUPDV�VR�FLROHWDLV� TXH� R� FRQWH[WR� DODUJDGR� RX� GD� RUGHP� GR� SDUiJUDIR"�$� TXHVWmR� p�GHOLFDGD��SRUTXH�HQFRQWUDP�VH�XVRV� LQGLYLGXDLV�GRV� WRSRw WDQWR�QR�SDWDPDU�GR�VLQWDJPD FRPR�QR�SDWDPDU�GR�SDUiJUDIR��5HFRUGHPRV��QR�HQWDQWR��TXH�R�SDUiJUDIR�p�R�HTXLYDOHQWH��H�QmR�R�FRQWUiULR��QR�SODQR�GD�H[SUHVVmR�DR�SHUtRGR�VREUH� R� SODQR� GR� FRQWH~GR�� p�� HQWmR�� QDV� SUR[LPLGDGHV� GR� SDUiJUDIR� TXH� VH�HQFRQWUD�R�HVVHQFLDO�GRV�FRRFRUUHQWHV�FRUUHVSRQGHQWHV�DR�WHPD�SHVTXLVDGR�
$�FRUUHODomR�LQWHUHVVD�DRV�VLJQLILFDGRV ± $V�XQLGDGHV�GH�FRRFRUUrQFLD�VmR�FDGHLDV�GH�FDUDFWHUHV�H�QmR�FRUUHVSRQGHP�WHUPR�D�WHUPR�jV�XQLGDGHV�GH�FRUUHODomR�TXH�VmR�DV�OH[LDV��(VWDV�~OWLPDV�FRQKHFHP�GXDV�]RQDV�GH�ORFDOL]D�omR�TXH�SURPRYHP�GH�PDQHLUD�GHFUHVFHQWH�D�SURSDJDomR�GRV�WUDoRV�VHPkQWL�FRV��R�VLQWDJPD�H�R�SHUtRGR��FI��DXWRU�HW FRO���������FDS� 9��
$�TXDOLILFDomR�GDV�FRRFRUUrQFLDV�p�FUXFLDO��SRLV�SHUPLWH�D�SDVVDJHP�GR�TXDQWLWDWLYR� �DV� FRRFRUUrQFLDV� HVWDWtVWLFDV�� DR� TXDOLWDWLYR� �RV� FRUUHODWRV� VH�
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PkQWLFRV��� (VWD� UHJH�VH� SRU� SULQFtSLRV� KHUPHQrXWLFRV� VHJXQGR� RV� TXDLV� R�JOREDO�GHWHUPLQD�R�ORFDO��H�D�KLSyWHVH�VREUHS}H�VH j REMHWLYLGDGH��$VVLP��DV�FRRFRUUrQFLDV�QmR�WrP�R�PHVPR�UHFRQKHFLPHQWR�GLJQR�TXH�RV�FRUUHODWRV��QD�PHGLGD� HP� TXH� QmR� p� SRVVtYHO� GH� HVWDEHOHFHU� XPD� UHODomR� GH� LVRWRSLD� RX�SDUDWRSLD�FRP�RV�RXWURV�FRRFRUUHQWHV��3RU�H[HPSOR��HQWUH�RV�FRRFRUUHQWHV�GH�HQQXL �WpGLR���GLPDQFKH �GRPLQJR��H�DUDLJQpH �DUDQKD���RV�PHVPRV�FRRFRU�UHQWHV� VHOHFLRQDP�VH� PXWXDPHQWH�� QR� FRQWH[WR� GH� LQDFWLRQ �LQDomR��� (VWHV�OH[LFDOL]DP�XP�GRV�FRPSRQHQWHV�GR�WHPD�SHVTXLVDGR��VHQGR�D�HVWH�WtWXOR�TXH�VmR�TXDOLILFDGRV��&RPR�RV�FRUUHODWRV�VmR�VLJQLILFDGRV��DV�FODVVHV�PRUIROyJL�FDV TXH�VH�PDQLIHVWDP�QmR�VmR�UHOHYDQWHV�D�HVWH�QtYHO�GH�DQiOLVH��FRP�HIHLWR��R�PHVPR�VHPD�SRGH�VHU�OH[LFDOL]DGR�SRU�XP�SUHIL[R��XP�QRPH��XP�DGMHWLYR��XP�YHUER��HWF���3DUD�WUDQVIRUPDU�DV�FRRFRUUrQFLDV�HP�FRUUHODWRV��EDVHDPR�QRV�QR�SUHV�VXSRVWR�TXH�R�FRQWH[WR�SUy[LPR�p�HVWUXWXUDGR�SRU� LVRWRSLDV��TXH�PDUFDP�D�ILOLDomR�RX�IXQGR�VHPkQWLFR��RX�SDUDWRSLDV��TXH�PDUFDP�D�ILOLDomR�j�PHVPD�IRUPD�VHPkQWLFD��4XDOTXHU�FRUUHODWR�SRGH�VHU�OLJDGR�SRU�XPD�UHODomR�FDXVDO�FRP�XP�RX�WUR�FRUUHODWR��RX��DR�PHQRV��SDUWLOKD�XP�VHPD�FRP��DR�PHQRV��XP�RXWUR�FRU�UHODWR��'HVWH�PRGR��XP�FRUUHODWR�;�SRGH�SDUWLOKDU�R�VHPD�D FRP�R�FRUUHODWR�<��H�R�VHPD�E��FRP�R�FRUUHODWR�=��HWF���DLQGD�TXH�=�SDUWLOKH�R�VHPD�F FRP�;�RX�:��$�UHGH�GH�UHODo}HV�DOHDWyULDV�RX�GH�HTXLYDOrQFLD�SDUFLDO�DVVLP�GHVH�QKDGDV FRQVWLWXL R� WHPD�� 6H� HVWDV� UHODo}HV� QmR� SRGHP� VHU� HVWDEHOHFLGDV�� R�SUHVVXSRVWR�LQLFLDO�GHYH�VHU�UHYLVWR��SRLV�QmR�IRL�HVFROKLGR�XP�ERP�SRQWR�GH�HQWUDGD�� YLVWR� TXH� D� LQYHVWLJDomR� IRL� UHDOL]DGD� D� SDUWLU� GH� XP� VHPHPD� GH�IUDFD� FRUUHODomR� FRP� R� WHPD� SHVTXLVDGR�� LQGHSHQGHQWHPHQWH� GH� XP� WHPD�DLQGD�QmR�WHU�VLGR�FRQVWLWXtGR�RX�GH��SHOR�PHQRV��H[LVWLU�XP�WHPD�HVWDELOL]D�GR� QR� FRUSXV HVWDELOL]DGR�� $� SHVTXLVD� SHODV� FRRFRUUrQFLDV� H� D� SURPRomR�GHVWDV� QD� FDWHJRULD� GH� FRUUHODWR� ID]� UHWRPDU�� QXP� SDWDPDU� LQIHULRU�� PDV� D�XPD� QRYD� HVFDOD� TXDQWLWDWLYD�� D� DQWLJD� WpFQLFD� KHUPHQrXWLFD� GDV� SDVVDJHQV�SDUDOHODV��Mi�WHRUL]DGD�DQWHV�GD�QRVVD�HUD�SRU�+LOHO��R�$QFLmR�5HVXPDPRV�DV�SULQFLSDLV�HWDSDV�GH�XPD�SHVTXLVD�WHPiWLFD�DVVLVWLGD���L��6HOHomR�GRV�SUHVVXSRVWRV��HP�IXQomR�GH�XP�REMHWLYR�JHUDO�GD�SHVTXLVD��XPD�SUp�DQiOLVH�HVWDWtVWLFD�SRGH�JXLDU�D�EXVFD�GH�SUHVVXSRVWRV��PDV�D�REVHUYDomR�SUpYLD�GR�FRUSXV p�LQGLVSHQViYHO�SDUD�JXLDU�D�LQWXLomR����LL��3HVTXLVD�GH�FRR�FRUUrQFLDV�DWUDYpV�GR�PpWRGR�HVWDWtVWLFR�GRV�GHVYLRV�UHGX]LGRV�RX�KLSHUJHR�PpWULFRV���LLL��7UDQVIRUPDomR�LQWHUSUHWDWLYD�GDV�FRRFRUUrQFLDV�HP�FRUUHODWRV�H�FRQVWLWXLomR�GDV�UHGHV�WHPiWLFDV��HVWD�HWDSD�p�IDFLOLWDGD�VH�IRUDP�DYHULJXD�GRV� VLPXOWDQHDPHQWH� DV� YiULDV� FRRFRUUrQFLDV�� FI��%RXULRQ�� ������ ,�� ���� �YL��9DOLGDomR�GRV�UHVXOWDGRV��SRU�FUX]DPHQWR�GH�DQiOLVH�WHPiWLFD�FRP�D�DQiOLVH�

�� $Wp�RV�VLJQRV�GH�SRQWXDomR�SRGHP�VHU� UHVVHPDQWLVDGRV��SRU�H[HPSOR��FHUWRV�VHQWLPHQWRV�HVWmR�DVVRFLDGRV�DRV�SRQWRV�GH�H[FODPDomR�H�RXWURV�DRV�SRQWRV�GH�VXVSHQVmR���FI��%RXULRQ��������
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GH�RXWURV� FRPSRQHQWHV� GR�PHVPR� FRUSXV�� WHVWDGR�QXP�FRUSXV GH� FRQWUROR�RX�SRU�FRQIURQWDomR�FRP�RXWUDV�SHVTXLVDV�WHPiWLFDV�
���'D�ILORORJLD�j�KHUPHQrXWLFD�GRV�VHQWLPHQWRV
'HRQWRORJLD ± &RPR�p�TXH�VH�IRUPXOD�D�KLSyWHVH�LQLFLDO��FRPR�p�TXH�VH�HVFROKH XP�SUHVVXSRVWR�RX�DV�SDODYUDV�TXH�SHUPLWHP�GHVFRUWLQDU�D�UHGH� WH�PiWLFD"� 8PD� UHRULHQWDomR� JHUDO� VXJHUH� HVFROKHU� SDODYUDV� GR� FRUSXV�� SDUD�HYLWDU�D�SURMHomR�GH�DQDFURQLVPRV��4XHUHQGR�HVWXGDU�R�VHQWLPHQW�G¶LQIpULR�ULWp �VHQWLPHQWR�GH�LQIHULRULGDGH��QR�URPDQFH�GR�VpFXOR�;,;��5RVHWWH�&KRQp�QXP�HVWXGR�LQpGLWR�QmR�R�HQFRQWURX�DWHVWDGR QHVVH�PHVPR�HVWXGR��HP�FRQ�WUDSDUWLGD�� VHQWLPHQW� G¶pFUDVHPHQW �VHQWLPHQWR� GH� HVPDJDPHQWR�� RFRUUH�IUHTXHQWHPHQWH�� DLQGD�TXH� HVWH� QmR� ILJXUH� QRV�GLFLRQiULRV� WHPiWLFRV� H� SHU�PDQHoD�HVWUDQKR�j�GR[D FRQWHPSRUkQHD��HP�PDWpULD�GH�VHQWLPHQWRV��$�KLSy�WHVH�TXH�SUHVLGLX j LQWHUURJDomR�LQLFLDO GHYH�VHU�UHIRUPXODGD�RX�DEDQGRQDGD��R�VHQWLPHQWR�GH�HVPDJDPHQWR�DIHWDYD�DV�SHUVRQDJHQV�VLWXDGDV�QD�SDUWH�EDL[D�GD�HVFDOD�VRFLDO�H�UHVXOWDYD�GD�RSUHVVmR�H�GD�LQMXVWLoD�H[HUFLGD�VRE�DV�PHV�PDV��R�PHVPR�VHQWLPHQWR�p�GHVFULWR�D�SDUWLU�GR�H[WHULRU��SRUTXH�HVWDV�SHUVR�QDJHQV�QmR�WrP�YR]�QRV�URPDQFHV�GH�DQWLJDPHQWH��SRU�RSRVLomR��R�VHQWLPHQ�WR�GH�LQIHULRULGDGH��FULDomR�FRQWHPSRUkQHD�VDtGD�GH�XPD SVLFDQiOLVH EDQDOL�]DGD��DIHWD�DV�SHUVRQDJHQV�YLVWDV�GR�VHX�LQWHULRU�H�QmR�WHP�XPD�FDXVD�VRFLDO�QLWLGDPHQWH�LGHQWLILFDGD�
&RPR�p�TXH�GHYHP�VHU�HVFROKLGRV�RV�WHPDV�TXH�LQGH[DP�DV�REUDV"�2X�VH�UHIOHWH�VREUH�D�GR[D SUHVHQWH�RX�VH�SURFXUDP�RV�WHPDV�LPSRUWDQWHV�SDUD�DpSRFD��6HP�SUHWHQGHU�YHUGDGHLUDPHQWH�QRV�GHL[DU� WUDQVSRUWDU� SHOD� WHPiWLFD�SUHVHQWH�QDV PHQWDOLGDGHV�GH�DQWLJDPHQWH SDUD�HYLWDU�R�QDUFLVLVPR�GDV�SHV�TXLVDV�TXH�Vy�DSUHVHQWDP�R�TXH�p�FRQIRUPH�jV�VXDV�KLSyWHVHV��SRGHPRV��DR�PHQRV�� VXEPHWHU DR� HVFUXWtQLR� S~EOLFR� D� UHYLVmR� GDV� QRVVDV�� SDUD� DGPLWLUVHQWLPHQWRV VHP�GHQRPLQDomR��PLVWXUDGRV�RX�GHVDSDUHFLGRV�
6H�D�QHFHVVLGDGH�GH�XPD�DQiOLVH�VHPkQWLFD�SDUD�R�WUDWDPHQWR�DXWRPiWL�FR�GRV�WH[WRV�p�KRMH�HP�GLD�UHFRQKHFLGD��R�XVR�GH�PpWRGRV�LQIRUPiWLFRV�SDUD�R�HVWXGR�GRV�WH[WRV�OLWHUiULRV�SHUPDQHFH�YLVWR�FRP�GHVFRQILDQoD��GHYLGR�D�VH�FRQVLGHUDU�D�LQIRUPiWLFD�FRPR�XP�PHLR�WpFQLFR�D�VHU�XWLOL]DGR�FRP�VDQJXH�IULR��PDV�VHP�SUXGrQFLD��RV�SULQFLSDLV�UHFXUVRV�SHUVLVWHP�HP�VHU�D�UDSLGH]�H�D�PHPyULD��$�LQIRUPiWLFD�QmR�p�XP�yUJmR WHyULFR H�D�VXD�XWLOL]DomR�HP�QDGD�SUp�MXOJD XP�HVWXGR�WHPiWLFR�EHP�IXQGDPHQWDGR�
3ULYLOHJLDQGR�HYLGHQWHPHQWH� R�TXDOLWDWLYR�� RV� HVWXGRV� OLWHUiULRV�GHVDIL�DP�R�TXDQWLWDWLYR��GH�PDQHLUD�TXH�RV�HVWXGLRVRV�GR�HVWLOR�LQVLVWHP�HP�UDWLIL�FDU TXH�QmR� OKHV�DJUDGDP�RV�Q~PHURV��$SHVDU�GR�DYLVR��R�TXDQWLWDWLYR�H�R�TXDOLWDWLYR�QmR�VH�RS}HP�PXWXDPHQWH��Vy�XPD�DQiOLVH�TXDOLWDWLYD�SRGH� WRU�QDU�VLJQLILFDWLYD�RV�IHQyPHQRV�TXDQWLWDWLYRV�UHOHYDQWHV��QD�PHGLGD�HP�TXH�D�SULPHLUD SHUPLWH� LQWHUSUHWDU� RV� IHQyPHQRV� TXDQWLWDWLYRV� H� D VHPkQWLFD� GRV�WH[WRV SRGH� VHU� ~WLO QHVWH� kPELWR�� 3RU� H[HPSOR�� (UOLFK� ������� HVWXGRX� DV�³UDMDGDV´�WHPiWLFDV�GH�$PELWLRQ H�GH�$PRXU HP�/H�3qUH�*RULRW��RV�VLOrQFLRV�OH[LFDLV��FRPR�R�DXWRU�VXEOLQKD��QmR�VmR�PDLV�TXH�VLOrQFLRV�WHPiWLFRV��TXDQ�
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GR�DV�SDODYUDV�DPRXU �DPRU��H�DPELWLRQ �DPELomR��HVWmR�DXVHQWHV��RV�WHPDV�GH�$PRXU �$PRU��H�GH�$PELWLRQ �$PELomR��QmR�VmR WUDEDOKDGRV��VHQGR�SRV�VtYHO�VXVWHQWDU�TXH��SDUDGR[DOPHQWH��QHVVH�URPDQFH�$PELWLRQ H�$PRXU LQWHQ�VLILFDP�VH��TXDQGR�QmR�VmR�QRPHDGRV�H�FXOPLQDP�QD�PRUWH�GD�SHUVRQDJHP�HSyQLPD��RQGH�DV�OH[LFDOL]Do}HV�SULYLOHJLDGDV�VmR�DLQGD�FRQVLGHUDGDV�SDGUmR�
3DUD�XPD�WHPiWLFD�KLVWyULFD�H�FRPSDUDGD ± $�H[WHQVmR�GR�FRUSXV SHU�PLWH�URPSHU�FRP�D�KLVWyULD�PRQXPHQWDO��R�FRUSXV�LQFOXL�REUDV�LPSRUWDQWHV��PDV�HVWDV�Vy�VH�GHVWDFDP�SRUTXH�VH�HQFRQWUDP�VREUH�XP�IXQGR�FRPSRVWR�SRU�REUDV�PHQRV�FRQKHFLGDV��5HVSRQGHQGR�D�XP�SHGLGR��XP VLVWHPD�SRGH�MXVWD�SRU�GHVFDUDGDPHQWH�-HDQ�'XWRXUG�H�0DUFHO�3URXVW��TXDQGR�QHQKXP�HVWXGDQ�WH� GH� OLWHUDWXUD� RXVDULD� ID]r�OR��0HVPR� VH� D� HVWpWLFD� URPkQWLFD� QRV� DFRVWX�PRX�D�FRQVLGHUDU�DV�JUDQGHV�REUDV�LQFRPSDUiYHLV��SHOR�TXH�FDGD�REUD�QmR�p�~QLFD�� VHQGR� SUHFLVR� FDUDWHUL]i�ODV� FRQWUDVWDQGR�DV� XPDV� FRP� DV� RXWUDV�� H�DVVLP�FRPSUHHQGHU�PHOKRU�D�VLQJXODULGDGH�GH�FDGD�REUD�$V�JUDQGHV�REUDV�SHUPDQHFHP�PXLWR�PHQRV�SUHYLVtYHLV�TXH�DV�RXWUDV�H�RV�PpWRGRV� HVWDWtVWLFRV� FRPXQV� VmR� QHVWDV�PDO� DSOLFDGRV��$� SDODYUD� HQQXL��WpGLR���SRU�H[HPSOR�� UDUD�HP�0DGDPH�%RYDU\��SXOXOD�QRV�URPDQFHV� LPLWD�GRUHV�� 7DOYH]� RV� DXWRUHV� GHVWHV� URPDQFHV� VHMDP� PHQRUHV�� SRUTXH� GL]HP�DEHUWDPHQWH� DTXLOR TXH� RV� RXWURV� DSHQDV� VXJHUHP"�1mR� p� SRU� FDXVD� GLVVR�TXH�PHUHFHP�PHQRV�DWHQomR�$SHVDU� GH� WRGRV� RV� LQFRQYHQLHQWHV�� XPD� H[SORUDomR� HVWDWtVWLFD� LQLFLDO�SHUPLWH�GHVFRUWLQDU�TXDLV�VmR�DV�QRUPDV�SUHVHQWHV�QXP FRUSXV��2UD��D�OLWHUD�WXUD�HQTXDQWR�GLVFXUVR�p�LQLFLDOPHQWH�FRQVWUXtGD�D�SDUWLU�GHVVDV�QRUPDV��'LV�FHUQLU�R�XVR�SDUWLFXODU�GHVWD�SHUPLWH�HVSHFLILFDU�RX�GDU�FRQWD�GD�HVSHFLILFLGD�GH�KLVWyULFD�GD�REUD�OLWHUiULD�VLQJXODU��QmR��HYLGHQWHPHQWH��HP�UHODomR�D XPD�LOXVyULD�OLQJXDJHP�QHXWUD��PDV�DR�HPSUHJR RUGLQiULR�GDV�QRUPDV�OLWHUiULDV�2V�WHPDV��HQTXDQWR�IRUPDV�VHPkQWLFDV��HVWmR�OLJDGRV�j�KLVWyULD�FXOWXUDO��D�SDUWLU�GD�TXDO�FRQVWLWXHP XPD�H[SUHVVmR�SULYLOHJLDGD��VREUHWXGR�TXDQGR�D�VXD�UHFRUUrQFLD�RV�SURPRYH�DR�QtYHO�GH�WRSRw��2�H[HPSOR�GRV�VHQWLPHQWRV�p�UHYHODGRU��DV�GDWDV�GH�DSDUHFLPHQWR�GH�QRYRV�VHQWLPHQWRV�DSUHVHQWDP�LQWH�UHVVH�� TXHU� HVWHMDP� OLJDGDV� j� KLVWyULD� SROtWLFD�� FRPR� VHQWLPHQWR� SDWULyWLFR�>VHQWLPHQW� SDWULRWLTXH@� TXH� DSDUHFH� HP� ����� H� UHDSDUHFH� HP� ������ TXHU� j�KLVWyULD� GD� PHWDSVLFRORJLD�� FRPR� R� VHQWLPHQWR� GH� IUXVWUDomR� >IUXVWUDWLRQ@�TXH� VXUJH� HP� ������ $� HYROXomR� GLDFUyQLFD� GRV� VHQWLPHQWRV� HQFRQWUD� XP�H[FHOHQWH�H[HPSOR�QR�HVWXGR�GH�)��6XUGHO���������$�SDUWLU�GH�������D�SLHGD�GH� WRUQD�VH� XP� VHQWLPHQWR� VXVSHLWR�� QmR� SHOD� IDOKD� GRV�&RPPXQDUGV�� RX�GRV� VHXV� DGYHUViULRV��PDV� HP� UD]mR� GRV� DWDTXHV�SURYHQLHQWHV� GH� HVFULWRUHV�FDWyOLFRV��GH�%OR\�D�0DXULDF��VH�EHP�TXH�HVVH�VHQWLPHQWR��DR�SHUGHU�RV�VHXV�~OWLPRV� DSRLRV�� VH� WHQKD� DXVHQWDGR� GR� URPDQFH�� H�� VHP�G~YLGD�� GD� YLGD�� R�KXPDQLWiULR WRPRX�R�VHX�OXJDU��HP�WRGRV�RV�VHXV�FRQWH[WRV�

�� �1�7���2SHUiULRV�RX�UHSXEOLFDQRV�IDYRUiYHLV�DR�VRFLDOLVPR�H�RX�j�DQDUTXLD�H�TXH�SDUWLFLSD�UDP�QD�&RPPXQH GH�3DULV�HP������
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'H�IRUPD�PDLV�JHUDO��XPD�KLVWyULD�JOREDO�GR�PXQGR�VHQWLPHQWDO�VH�WRUQD�SRVVtYHO��3RU�H[HPSOR��%UXQHW�UHYHORX�XP�HQHJUHFLPHQWR�FRQWtQXR�GRV�VHQ�WLPHQWRV� QR� URPDQFH� GHVGH� ������ (� XPD� WHPiWLFD� FRPSDUDGD� DVVHQWH� QRV�JpQHURV� SHUPLWH� VHP�G~YLGD HVSHFLILFDU� DV� SDUWLFXODULGDGHV�GH� FDGD�JpQHUR�HP�PDWpULD�GH�VHQWLPHQWRV�
'DV�IRUPDV�FXOWXUDLV�DR�YLYLGR��RV�VHQWLPHQWRV�H�RV�DIHWRV ± 'HILQLPRV�RV�WHPDV�H�RV�WRSRw FRPR�XQLGDGHV�VHPkQWLFDV��QR�HQWDQWR�HVWHV�HVWHUHyWLSRV�OLQJXtVWLFRV� FRUUHVSRQGHP� VHP� G~YLGD� D� UHSUHVHQWDo}HV� VRFLDOL]DGDV� UHFRU�UHQWHV��&RPR�p�SRVVtYHO�DVVRFLi�ODV�j�VXD�H[SUHVVmR�OLQJXtVWLFD"e�GH�PDQWHU�SUHVHQWH�R�H[HPSOR�GRV�VHQWLPHQWRV��8PD�SULPHLUD�YLD�GH�UHVSRVWD�FRQVLVWH�QD�SHVTXLVD�GH�FRPR�RV�VHQWLPHQWRV�H[SHULHQFLDGRV�HQFRQ�WUDP� D� VXD H[SUHVVmR� OLQJXtVWLFD�� &RQWXGR�� R� PXQGR� VHQWLPHQWDO� QmR� HVWi�OLJDGR� j� VXD� UHSUHVHQWDomR"� 3RGHU�VH�i� GL]HU� TXH� VLP� SDUD� RV� HVFULWRUHV� H�SDUD�RV�VHXV�OHLWRUHV�DVVtGXRV��1R�HQWDQWR��DOpP�GD�FXOWXUD�OLWHUiULD��RV�VHQWL�PHQWRV�QmR�VmR�LQVHSDUiYHLV�GD�YHUEDOL]DomR"$�PHLD�GH]HQD�GH�HPRo}HV�GH�EDVH�HOHQFDGDV�SHORV�HWyORJRV�H[SOLFD�WDOYH]�D�H[LVWrQFLD�GRV�DIHWRV��PDV�QmR�D�YDULHGDGH�GRV�VHQWLPHQWRV��H�DLQ�GD�PHQRV�R�FDUiFWHU�KLVWyULFR�H�FXOWXUDO�GD�VXD�H[SUHVVmR��$�LQpUFLD�HUHPLWD�H� D GHSUHVVmR� QHUYRVD� SRGHUmR� WHU�� HYHQWXDOPHQWH�� RV�PHVPRV� VXEVWUDWRV�ELRTXtPLFRV��PDV�QmR�WrP�D�PHVPD�KLVWyULD�QHP�R�PHVPR�HVWDWXWR�FXOWXUDO��2V VHQWLPHQWRV�� HQTXDQWR� IRUPDV� FXOWXUDLV�� YDULDP� VHJXQGR� DV� pSRFDV� H� DV�VRFLHGDGHV��QmR�VHQGR�QHFHVVDULDPHQWH�LQGLYLGXDOL]DGRV�FRPR�WDO��YLVWR�TXH�SUHVVXS}HP�XP�VXMHLWR�DXWyQRPR�H�GRWDGR�GH�XPD�YLGD�LQWHULRU��-i�VH�VDEH�D�GLILFXOGDGH�GH�WUDGX]LU�RV�VHQWLPHQWRV�GH�XPD�OtQJXD�SDUD�RXWUD��DLQGD�TXH�D�WUDGXomR�VH�Gr�HP�VRFLHGDGHV�PXLWR�SUy[LPDV�FXOWXUDOPHQWH�(P�VtQWHVH��XPD�FXOWXUD� WUDQVIRUPD�RV�DIHWRV�HP�VHQWLPHQWRV��8P�KR�PHP�QRUPDO��DILUPD�6DFNV��p�XP�KRPHP�TXH�SRGH�FRQWDU�D�VXD�KLVWyULD��0DV�VH�HVVH�UHODWR�H[LJH�XPD�YHUEDOL]DomR��TXHP�VDEH�VH�D�QRVVD�YLGD��SHOR�PH�QRV�R�TXH�SHUPDQHFH�DOpP�GHVVH�PRPHQWR��QmR�GHSHQGH�GHVVH�DWR"

,9��7ySLFR
���5HGHILQLU R�WRSRV
2�WLSR��WDO�FRPR�p�GHILQLGR�SRU�3DQRIVN\������������FRUUHVSRQGH�H[SOLFL�WDPHQWH�DR�WRSRV QD�KLVWyULD�GD�OLWHUDWXUD�HP�&XUWLXV��7RSRw H�PRWLYRV�VmR�GRLV�WLSRV�GH�IRUPDV�VHPkQWLFDV��FRPR�WDO��WrP�XPD�PHVPD�KLVWyULD��VmR�WULEXWiULRV�GR�FRUSXV H�R�VHX�HVWXGR�GHFRUUH�GD�VHPkQWLFD�KLVWyULFD�H�FRPSDUDGD�e�GH�GLVWLQJXLU�GRLV�QtYHLV�GH�GHILQLomR�GR�WRSRV���

�� $SHVDU� GH� VHU� D�PDLRU� DERUGDJHP�GR� SRVLWLYLVPR� OyJLFR�� D� GHILQLomR� QmR� p� XP�PHLR� GH�FRQKHFLPHQWR��SHOR�PHQRV�QmR�DFUHGLWDPRV�TXH�GHSHQGD�GD�³QDWXUH]D�GDV�FRLVDV´��VLPSOHV�REMHWLYDomR�GRV�SUHVVXSRVWRV��D�GHILQLomR�GHYH�DGDSWDU�VH�DRV�QRVVRV�REMHWLYRV��
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�L��$�XP�SULPHLUR�QtYHO��R�GDV�DWULEXLo}HV��XP�WRSRV�p�XPD�SUHGLFDomR�QRUPDWLYD� DSRGtWLFD�� RV� ;� VmR� <�� SRU� H[HPSOR� �RX� R� DPRU� p� FHJR��� (VWH�QtYHO� SRGH� VHU� UHSUHVHQWDGR� SRU� XP� JUiILFR� VHPkQWLFR� GR� WLSR� >;
@±!�$75LEXWLYR�±!><
@� �DGRomR� GD� QRWDomR� GH� 6RZD�� ������� 2� WySLFR� ID]�SDUWH�GRV�VDEHUHV�SDUWLOKDGRV��R�TXH�QRV�OHYD�D�DILUPDU�TXH�p�XP�VHWRU�VRFL�ROHWDO�GD�WHPiWLFD���LL��1XP�VHJXQGR�QtYHO��R�GDV�IXQo}HV��DGPLWLPRV�D�SUHVHQoD�GRV� WRSRwPDLV�FRPSOH[RV��R�TXH�FRUUHVSRQGH��SRU�H[HPSOR��D�IXQo}HV�QDUUDWLYDV�RX�D�PRWLYRV�� REWpP�VH�� HQWmR�� IyUPXODV� FRPR� $PRU�LQLEH�H[SUHVVmR� >$PRXU��LQKLEH�H[SUHVVLRQ@�QD�QRWDomR���>$PRU@�±�(5*DWLYR��±>,QLEH@±!�$&XVDWLYR�±!>([SUHVVmR@��2V� DUJXPHQWRV� GDV� SUHGLFDo}HV�� TXH� FRUUHVSRQGHP� DRV� QyV� GRV� JUiIL�FRV��VmR�PROpFXODV�VpPLFDV�RX�FRQILJXUDo}HV�HVWUXWXUDGDV�GH�WUDoRV�VHPkQWL�FRV��(VWD�FRUUHVSRQGH�DR�TXH�FKDPDPRV�GH� WHPDV��3RU�H[HPSOR��R�TXH�GH�QRPLQDPRV�$PRU� >$PRXU@�SRGH�VHU� OH[LFDOL]DGR�GH�PXLWDV�PDQHLUDV��R�DU�TXHLUR >O¶DUFKHU@��R�DQMR�FHJR >O¶DQJH�DYHXJOH@��&~SLGR >&XSLGRQ@��R�VHQWL�PHQWR >OH�VHQWLPHQW@��HWF���FDGD�XPD�PDQLIHVWDQGR�XP�RX�PDLV�VHPDV�FRQVWL�WXLQWHV�GD�PROpFXOD���2V� WRSRw� DWULEXWLYRV� VHUYHP� SDUD� FRQVWUXLU� DV� PROpFXODV� VpPLFDV� TXH�LQVWDQFLDP�RV� QyV�GRV�JUiILFRV� GH� IXQo}HV�� LVWR� p�� QR�JUiILFR� DFLPD��$PRUSRGHUi�VHU�H[SDQGLGR�HP��>$PRU@±!�$75LEXWLYR�±!>FHJR@��
$�DQiOLVH�VpPLFD�SHUPLWH�DQDOLVDU�RV�PRWLYRV�RX�RV�WHPDV�HP�IHL[HV�GH�WUDoRV��HP�TXH�FDGD�XP�p�VXVFHSWtYHO�GH�GLYHUVDV�OH[LFDOL]Do}HV��QXP�QRPH�LQGHILQLGR�D�SULRUL��6H�GHVFUHYHPRV�LJXDOPHQWH�R�WRSRV�FRPR�XPD�PROpFXOD�VpPLFD�� QmR� p� SRVVtYHO� LQGH[i�OR� H[FOXVLYDPHQWH� D� XP� FRQVWLWXLQWH�� GHVGH�TXH�HVWH�PDQWHQKD�UHODo}HV�FRP�RXWURV�FRPSRQHQWHV���&RQYHQKDPRV�TXH�XP�WRSRV��QR�VHQWLGR�JHUDO�GR�WHUPR��p�XP�HQFDGHD�PHQWR�UHFRUUHQWH�GH��DR�PHQRV��GXDV�PROpFXODV�VpPLFDV�RX� WHPDV��(VWH�HQ�FDGHDPHQWR�UHYHOD�XP�QH[R�WHPSRUDO�WLSLILFDGR�SHORV�WRSRw�GLDOpWLFRV��QDUUD�WLYRV��H�XP�QH[R�PRGDO�SHORV�WRSRw�GLDOyJLFRV��HQXQFLDWLYRV���&DGD� XP� GRV� WHPDV� FRPSRUWD�� SHOR�PHQRV�� XP� WUDoR� LQYDULDQWH��� TXH�SRGH� UHPHWHU� SDUD� ³QtYHLV� GH� JHQHUDOLGDGH´� GLIHUHQWHV�� $OpP� GLVVR�� RXWURV�WUDoRV��TXH�SRGHP�SDUHFHU�FRQWLQJHQWHV��WrP�XPD�IXQomR�GH�LGHQWLILFDomR��j�TXDO�VH�SRGH�FKDPDU�³PRUHOOLDQD´��SRU�H[HPSOR��R�YHUPHOKR�SDUD�R�SHTXHQR�&DSXFKLQKR�9HUPHOKR��DV�FLQ]DV�SDUD�D�*DWD�%RUUDOKHLUD��2V�GLYHUVRV�QyV�GR�JUiILFR�VHPkQWLFR�TXH�UHSUHVHQWDP�R� WRSRV�VmR�LQV�WDQFLDGRV� GH�PRGRV� GLIHUHQWHV�� DOJXQV� SRGHP� FRUUHVSRQGHU� D� FODVVHV� OH[L�FDLV��RXWURV�D�XPD�OH[LFDOL]DomR�REULJDWyULD��FRPR�R�QRPH�$UOHTXLP���RXWUDV�SRGHP�HQFRQWUDU�VH�YD]LDV��(P�VXPD��R�VHX�³JUDX�GH�DEVWUDomR´�QmR�p�XQL�IRUPH��

�� ,VWR�SHUPLWH�GLVWLQJXLU�R�WRSRV GH�XPD�IXQomR�QDUUDWLYD�DEVWUDWD��UHSUHVHQWDGR SRU�XP�JUiIL�FR�FXMRV�QyV�VmR�LQYDULiYHLV�H�FXMRV�~QLFRV�HORV�VmR�WLSLILFDGRV��
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4XDQWR�DRV�WUDoRV�VHPkQWLFRV�TXH�VmR�UHSUHVHQWDGRV�SRU�OH[LFDOL]Do}HV��p� SRVVtYHO� GLVWLQJXLU�� RV� WUDoRV� JHQpULFRV� LPSOtFLWRV�� FRPR� �DQLPDGR��>�DQLPp�@���KXPDQR���>�KXPDLQ�@��HWF���RV�WUDoRV�SDUWLFXODUL]DGRUHV�TXH�GLVWLQ�JXHP� DV� RFRUUrQFLDV� VLQJXODUHV�� RV� WUDoRV� LGHQWLILFDGRUHV�� DOJXQV� IDFXOWDWL�YRV��RXWURV�REULJDWyULRV��FRPR�RV�DWULEXWRV�³GH�QDWXUH]D´�QRV�JpQHURV�GLGiWL�FRV�RX�IRUPDWLYRV��6H�DLQGD�Ki�IDOWD�GH�PHLRV�SDUD�GHVFUHYHU�D�FRPELQDWyULD�UHVWULWD�GH�GLYHUVRV�WUDoRV��D�DQiOLVH�GH�WUDoRV�VHPkQWLFRV�SHUPDQHFH�FUXFLDO��SRUTXH� GXDV� RFRUUrQFLDV� GH� XP� WRSRV VHP� QHQKXPD� OH[LFDOL]DomR� FRPXP�GHYHP�SRGHU� VHU� UHFRQKHFLGDV�� HVWH� p�� HQWmR��R�~QLFR�PHLR�GH�DEDQGRQDU�D�OyJLFD�GRFXPHQWDO�GD�SDODYUD�FKDYH�
1R�TXH�FRQFHUQH�j�SUREOHPiWLFD�OyJLFR�JUDPDWLFDO��R�WLSR�p�DWHPSRUDO��H�D�SUR[LPLGDGH�RX�D�FRQIRUPLGDGH�GD�RFRUUrQFLD�LQHUHQWH�DR�WLSR�p�YDORUL]D�GD��QHVWHV�FDVRV��IDOD�VH�GH�PHOKRU�H[HPSODU��7DPEpP��D�SUREOHPiWLFD�OyJL�FR�JUDPDWLFDO�QmR�SRGH�GHVHQYROYHU�D�KLVWyULD�GRV�WLSRV�QHP�DSUHFLDU�D�YDULD�ELOLGDGH�GDV�RFRUUrQFLDV��1mR�QRV�RSRPRV�D�TXH�RV�WLSRV�VHMDP�FRQVLGHUDGRV�UHFRQVWUXo}HV� WUDQVLWyULDV�� VHJXQGR�RV�REMHWLYRV�GD�SUiWLFD�HP�FXUVR�� H�QmR�EHQHILFLHP�GH DOJXPD�SURHPLQrQFLD�RQWROyJLFD�VRE�DV�RFRUUrQFLDV��1D�SUR�EOHPiWLFD� UHWyULFR�KHUPHQrXWLFD�� D� RSRVLomR� HQWUH� WLSR� H� RFRUUrQFLD� GHYH�FHGHU�j�RSRVLomR�HQWUH�RFRUUrQFLD�IRQWH�H�RFRUUrQFLD�UHWRPD��$V�RFRUUrQFLDV��IRQWH�SRGHP�WRUQDU�VH�FDQyQLFDV�H�VHUHP�SURPRYLGDV�DR�QtYHO�GH�PRGHORV��$OpP� GLVVR�� DV� UHWRPDV�� YLVWR� TXH� DV� WURFDV� GH� FRQWH[WRV� WRUQDP� TXDOTXHU�UHSHWLomR� LPSRVVtYHO��PRGLILFDP H�WUDQVIRUPDP DV�IRQWHV��$VVLP��D�UHODomR�HQWUH�WLSR�H�RFRUUrQFLDV�p�PHGLDWL]DGD�SRU�XPD�VpULH�GH�UHHVFULWDV�H�LQWHUSUH�WDo}HV�TXH�HVWDV�H[SUHVVDP��
2�SUREOHPD�GD�LQWHUSUHWDomR�QmR�VH�FRORFD�HQWmR�D�SURSyVLWR�GD�UHODomR�DWHPSRUDO�HQWUH�WLSR�H�RFRUUrQFLD��PDV�QR�VHLR�GH�XPD�WUDGLomR��QXPD�WHPSR�UDOLGDGH�QDUUDWLYD��DYDOLDGD��$�SUySULD�WH[WXDOLGDGH�p�IHLWD�GHVWDV�H[SRVLo}HV��GHVHQYROYLPHQWRV��UHWRPDV�H�YDULDo}HV�
$V�GXDV�WHVHV�VREUH�R�HVWDWXWR�GR�WRSRV RS}HP�VH HQWmR��GH�XP�ODGR�FRU�UHVSRQGH� D XP� WLSR� FRP LQVWDQFLDo}HV� SDUFLDLV� SRU� RXWUR� ODGR�� QmR� p� XP�WLSR��SRLV�QmR�p�XQLIRUPHPHQWH�DEVWUDtGR��1mR�p�PDLV�XP�SURWyWLSR��QR�VHQ�WLGR�GH 5RVFK���SRLV� WHP�XPD�KLVWyULD��e�� HQWmR��XP�PRGHOR�TXH�DEUH�XPD�WUDGLomR�± H��D�SDUWLU�GD�SULPHLUD�RFRUUrQFLD�WRUQDGD�FDQyQLFD��FRQVHUYD�WUD�oRV� TXH� SRGHP� VHJXLGDPHQWH� SDUHFHU� FRQWLQJHQWHV��$� VpULH� GH� RFRUUrQFLDV�SRGH� VHU� GHVFULWD� FRPR� XPD� IDPtOLD� GH� WUDQVIRUPDo}HV� GH� TXH� D� ³IyUPXOD�WySLFD´�HQXQFLD�RV�LQYDULDQWHV��(VWD�³IDPtOLD´�p�RUGHQDGD�QR�WHPSR��VHMD�QD�WHPSRUDOLGDGH�H�QD�VXFHVVmR�GR�WH[WR�VHMD QR�WHPSR�VHP�PHGLGD�GD�WUDGLomR��6H�D�RUGHP�WHPSRUDO�IRU�SHUWLQHQWH��DV�UHODo}HV�HQWUH�IRQWH�H�UHWRPD�VmR�GH�DSUHQGL]DJHP��GH� ULYDOLGDGH�� GH� HPXODomR�� GH� UHDSURSULDomR�� GH� DGDSWDomR��(VWDV� UHODo}HV� GHSHQGHP� GH� XPD� SUiWLFD� KLVWyULFD� QD� TXDO� D� REUD� VLQJXODU�GHWpP�XP�SDSHO�LQLFLDGRU�
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���3UREOHPDV�PHWRGROyJLFRV
2� SUREOHPD� GD� FRGLILFDomR ± 7UDGLFLRQDOPHQWH�� D� OLQJXtVWLFD� WH[WXDO�DODUJRX�DR�WH[WR�RV�SURFHGLPHQWRV�GH�VHJPHQWDomR�SURYHQLHQWHV�GD�PRUIRV�VLQWD[H��$V� XQLGDGHV� LVRODGDV�� SRU� H[HPSOR�� QXPD� DQiOLVH� GH� UHODWR�� IRUDP�FRGLILFDGDV� H� GHSRLV� HQFDGHDGDV� HP� VLQWDJPDV� H� H[DPLQDGDV� SRU�PHLR� GH�UHJUDV�GLVWULEXFLRQDLV��0DV��GD�PHVPD�PDQHLUD�TXH�XPD�IUDVH�QmR�p�UHGX]t�YHO�D�XPD�VHTXrQFLD�GH�SDUWHV�GR�GLVFXUVR��PHVPR�KLHUDUTXL]DGDV�SRU�XPD�iUYRUH�GH�GHSHQGrQFLDV��XP� WH[WR�QmR�p�XP�HQFDGHDPHQWR�GH�SURSRVLo}HV��$OpP�GLVVR��HP�WRGRV�RV�FDVRV��QmR�VH�WUDWD�GH�LQWHUSUHWDU�XQLGDGHV TXH�VHUmR�FRQVLGHUDGDV�GLVFUHWDV�RX�TXH�Mi�VH�HQFRQWUDP�GLVFUHWL]DGDV��PDV�GH�GLVFUHWL�]DU� DV� SUySULDV� XQLGDGHV� FRPR� PRPHQWRV� GH� SHUFXUVRV� LQWHUSUHWDWLYRV�� $�FRGLILFDomR� p� IUHTXHQWHPHQWH� ~WLO�� SRU� YH]HV� LQGLVSHQViYHO�� QR� HQWDQWR�� p�FRQYHQLHQWH�WHU�HP�FRQWD DV�VXDV�OLPLWDo}HV�
± 4XDOTXHU� FRGLILFDomR� SURFHGH� GD� SUREOHPiWLFD� OyJLFR�JUDPDWLFDO� ±FRPR�R�SUySULR�FRQFHLWR�GH�FyGLJR�
± $�FRGLILFDomR�SURSRVLFLRQDO�SULYLOHJLD�DV�XQLGDGHV�SHTXHQDV�H�PpGLDV�UHODWLYDPHQWH�jV�GH�PDLRUHV�GLPHQV}HV��LPSRVVtYHLV�GH�UHSUHVHQWDU�SRU�XPD�YLD�DQDOtWLFD��2�IRUPDWR�SURSRVLFLRQDO�p�XP�UHVXOWDGR�GD�SUREOHPiWLFD�OyJL�FR�JUDPDWLFDO�
± $� FRQFHomR� GH� OLQJXDJHP� LPSOtFLWD� QR� FyGLJR� p� SDFtILFD�� SDUWH�VH� GR�SULQFtSLR�TXH�QXP�WH[WR�p�WXGR�GLWR��DR�PHQRV��QmR�VH�FRGLILFD�R�TXH�QmR�p�GLWR�
± 4XDOTXHU�FRGLILFDomR�p�QRUPDWLYD��SRUTXH�Vy�UHWpP�XP�SHTXHQR�Q~�PHUR� GH� HQWLGDGHV� H� GH� UHODo}HV�� R� TXH� p� D� FRQWUDSDUWLGD� SHOD� DEVWUDomR��$OpP� GLVVR�� XP� FyGLJR� LQVWDXUD� XPD� KRPRJHQHLGDGH� TXDOLWDWLYD� HQWUH� RV�HOHPHQWRV� GDV� VXDV� IyUPXODV� H� XPD� LVRQRPLD� HQWUH� HVWDV� IyUPXODV�� 3RU�H[HPSOR�� FRPR� p� SRVVtYHO� FRGLILFDU� D� VHJXLQWH� IUDVH� GH�6DGH"�� ³-H� SDUULFL�GDLV�� M¶LQFHVWDLV��M¶DVVDVVLQDLV��MH�SURVWLWXDLV��MH�VRGRPLVDLV´��+LVWRLUH�GH�-X�OLHWWH��LQ�6DGH��¯XYUHV�5RPDQHVTXHV��%LEOLRWKqTXH�GH�OD�3OpLDGH��W��,� ������&RP�HIHLWR��p�SUHFLVR�UHVWLWXLU�RV�REMHWRV�HVFRQGLGRV��R�TXH�p�XP�SUREOHPD�PHQRV�WULYLDO�GR�TXH�SDUHFH��(P�RSRVLomR��D�YLROrQFLD�IHLWD�FRP�RV�DWRUHV�± H�FRP�D�OtQJXD����± p�DSDJDGD�SHOD�FRGLILFDomR��e�GH�WHU�HP�FRQWD�D�QHFHVVLGDGH�GH�XP�EDODQoR�SRVWHULRU�GD�DQiOLVH�
3UREOHPDV�GH�KLVWyULD�H�GH�LGHQWLILFDomR ± $�LGHQWLILFDomR�GRV�WRSRw FR�ORFD�QDWXUDOPHQWH�SUREOHPDV�FRPSOH[RV��VHPHOKDQWHV�j�SHUFHomR�GH�IRUPDV�GH�UXtGR��9HMDPRV�DOJXQV�H[HPSORV�GH�FRPSOH[LGDGH�FUHVFHQWH��
�L��$�WUDQVIRUPDomR�SRU�QHJDomR ± &RPR�UHFRQKHFHU�D�QHJDomR�GH�XP�WRSRV"�1R� LQtFLR�GH�-pUXVDOHP�GpOLYUpH �,�� ,,���7DVVR�HVFUHYH�� ³2 0XVD�� WX�FKH�GL�FDGXFKL�DOORUL���1RQ�FLUFRQGL�OD�IURQWH�LQ�(OLFRQD´��QHJDQGR�RV� ODXUL�HUV�FDGXFV >ORXURV�DQWLJRV@�R�WRSRV GH�HYRFDomR�EHP�FRQKHFLGR�TXH�H[LJH�D�WRGRV�� QR� PtQLPR�� RV� ORXURV� GD� LPRUWDOLGDGH�� (VWHV� VmR� FDGXFRV�� SRLV� VmR�SDJmRV��HIHWLYDPHQWH��HP�YH]�GH�8UkQLD��7DVVR�HVFROKH�SDUD�0XVD�D�9LUJHP��TXH� OHYD� D� FRURD� GH� JOyULD� DRV� FRURV� DEHQoRDGRV�� ³0D� VX� QHO� FLHOR� LQIUD� L�
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EHDWL�FRUL���+DL�GL�VWHOOH�LPPRUWDOL�DXUHD�FRURQD´��$�GXSOD�QHJDomR��SRU�DQWR�QRPLD��FDGXFKL��H�SRU�SDUWtFXOD��QRQ�FLUFRQGL��SUHSDUD�DVVLP�D�WUDQVSRVLomR�GR�WRSRV SDJmR�VREUH�XPD�LVRWRSLD�UHOLJLRVD��QR�TXDO�R�PRGHVWR�+pOLFRQ�FHGH�R�OXJDU�SDUD�R�FpX� H�D�FRURD�GH�IROKDV�Gi�OXJDU�D XPD�DXUpROD�GH�HVWUHODV��$R�PRGLILFDU� R� H[yUGLR� WUDGLFLRQDO� GD� HSRSHLD�� 7DVVR�� VHP� VDEHU� TXH� RV� VHXV�YRWRV� GLILFLOPHQWH� VHULDP� FXPSULGRV�� ID]� VDEHU� TXH� SUHWHQGH� GHVWH� PRGR�LQLFLDU�XPD�QRYD�OLQKD�JHQpULFD��D�GD�HSRSHLD�FULVWm�
�LL� $�FRQFDWHQDomR ± &RPR�QmR�QRWDU�QR�FpOHEUH�YHUVR�GH�$SROOLQDLUH�0RQ�EHDX�QDYLUH�{�PD�PpPRLUH �/D�&KDQVRQ�GX�0DO�$LPp�� HVWURIH������ D�UHWRPD�GR�WRSRV GD�HYRFDomR�GH�0QHPyVLQD��D�0HPyULD��PmH�GDV�0XVDV��FI��+RPHUR��9LUJtOLR��9DOHULXV�)ODFFXV��(VWiFLR��%RLDUGR��R�$ULRVWR��7DVVR���PDV�TXH�p�DVVRFLDGR�DR�WRSRV GH�HVFULWD�FRPR�QDYHJDomR"�6H�HVWHV�GRLV�WRSRw VmR�REVHUYDGRV�LVRODGDPHQWH�WrP�DSHQDV XP�IUDFR�YDORU�FDUDWHUL]DGRU��R�HQFDGH�DPHQWR�GRV�PHVPRV��WHP�XP�JUDQGH�YDORU�H�SHUPLWH�D�DSUR[LPDomR�GR�SRH�PD�GH�$SROOLQDLUH�FRP�D�'LYLQD�&RPPHGLD��(VVH�EHOR�QDYLR�DVVHPHOKD�VH��FRP�HIHLWR��j�QDYLFHOOD >SHTXHQD�QDX@�GH�'DQWH��GH�TXH�D�HYRFDomR�jV�0XVDV��SURIHULGD� QXPD� EDUFD�� VH� HQFRQWUD� QR� SULPHLUR� FDQWR� GR� 3XUJDWyULR� H� QR�VHJXQGR� GR� 3DUDtVR�� e� SRVVtYHO� PRVWUDU� FRPR� D� &KDQVRQ� GX� 0DO�$LPpWUDQVIRUPD�SUHFLVDPHQWH�HVVH�VHJXQGR�FDQWR��3RU�H[HPSOR��5HYLHQQH�OH�VROHLO�GH�3kTXHV UHIHUH�VH�DR�GRPLQJR�GH�3iVFRD��GLD�GD�YLVmR�GDQWHVFD��$�YLVmR�GHX�VH�QR�DPDQKHFHU�GH����GH�DEULO��DTXHOH�GR�DQR�GD�JUDoD�GH��������TXH�VH�WRUQD�&¶pWDLW�O¶DXEH�G¶XQ�MRXU�G¶DYULO��2�GRPLQJR�WUDQVS}H�VH�H�SOXUDOL]D�VH�HP�/HV�GLPDQFKHV�V¶\�pWHUQLVHQW�� H�D�HWHUQLGDGH� WUDQVIRUPD�VH�HP�PRQRWR�QLD��6HPSUH�QR�LQtFLR�GR�FDQWR�,,��LO�PLO�OHJQR�FKH�FDQWDQGR�YDUFD FRQYHUWH��VH�HP /D�EDUTXH�DX[�EDUFDUROV�FKDQWDQWV >���@��9RJXDLW��)LQDOPHQWH��D�%HD�WUL]� TXH� R� SRHWD� FKDPD�0DGRQQD� SDUHFH� WRUQDU�VH� QmR�PDLV� D�9LUJHP� HP�JOyULD�TXH�OKH�PRVWUD�6mR�%HUQDUGR��PDV�D�9LUJHP�GDV�6HWH�'RUHV� �DV�VHWH�HVSDGDV�� HWF��2 TXH�SDUD�RV�HQWHQGLGRV��DWp�RV�EDLVHUV�IORUHQWLQV�QmR�SRGHP�DVVLQDU�LURQLFDPHQWH�D�UHHVFULWD�DQWRQyPLFD�GH�'DQWH�
'H�PRGR�TXH�D�OLWHUDWXUD�VH�VHFXODUL]RX��SRU�DVVLP�GL]HU��H�D�FUtWLFD�GL�YLGLX�VH� HP� WULERV� ± DSyV� RV� HVSHFLDOLVWDV� GR� VpFXOR�;;� HVSHUDPRV� SHORV�HVSHFLDOLVWDV�GR�VpFXOR�;;,�± FRQYHQFLGRV�SHOR�SULQFtSLR�TXH�D�KLVWyULD�OLWH�UiULD�VH�SRGH�GLYLGLU�HP�VpFXORV��D�KLVWyULD�GD�OLWHUDWXUD�± TXHUHPRV�GL]HU��GD�FULDomR�OLWHUiULD��TXH�p�SRQWXDGD�SRU�XPD�RXWUD�IRUPD�GH�WHPSRUDOLGDGH��GLV�VRFLDGD� HVVHQFLDOPHQWH� GD� KLVWyULD� SROtWLFR�VRFLDO�±�� DTXHOD� GDV� WUDGLo}HV� H�GDV� UXWXUDV� TXH� LOXVWUD�� SRU� H[HPSOR�� R� WySLFR�� H� TXH� SRGH� YHU�$SROOLQDLUH�GLDORJDU�FRP�'DQWH��%DXGHODLUH�FRP�6DLQW�$PDQW��R�$UDJRQ�GR�3D\VDQ�GH�3DULV� FRP� %RqFH�� +RSNLQV� RX� &KDU� FRP� +HUDFOLWR�� FRPR� DQWLJDPHQWH� R�ID]LDP�0RQWDLJQH�FRP�3OXWDUFR�RX�/HLEQL]�FRP�3ORWLQR�
�LLL��$� WUDQVIRUPDomR� SHOD� MXVWDSRVLomR GH� WRP ± &RPR� WUDWDU� DV�PX�GDQoDV� GH� WRP"� 2� VRQHWR� ³4XDQG� YRXV� VHUH]� ELHQ� YLHLOOH� >���@� GpYLGDQW� HW�ILODQW´�� GH�5RQVDUG� p� GDGR� QRV�PDQXDLV� FRPR� H[HPSOR� GD� ³GpOLFDWHVVH GX�SRqWH´��/DJDUGH�H�0LFKDUG���PDV�D�YHOKD�ILDGHLUD�GD�SRHVLD�LWDOLDQD�QD�TXDO�5RQVDUG�VH�LQVSLUD�p�XPD�PXOKHU�GH�Pi�YLGD WDUGLDPHQWH�UHIRUPDGD��FI���SRU�
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H[HPSOR��3ROLWLHQ��5LPH��&;,9���0DLV�GR�TXH XPD�DOXVmR�EXUOHVFD��D�VHQKR�UD� p� HQWmR� DPHDoDGD� GH� FRQKHFHU� R� DUUHSHQGLPHQWR� DQWHV� GRV� UHPRUVRV��� D�SDODYUD�YLHLOOH��DGMHWLYR�QR�YHUVR����WRUQD�VH�QRPH�QR�YHUVR�����FHWWH�YLHLOOH�DFFURXSLH���FRQFUHWL]DQGR�VH�DVVLP�D�DPHDoD�
6H�D�WUDQVIRUPDomR�SRU�WUDQVSRVLomR�GH�WRP�GHVORFD�RV�OLPLDUHV�GD�DFHL�WDELOLGDGH�TXH�VHSDUDP�DV�FODVVHV�VHPkQWLFDV��D�LQWHUSUHWDomR�PDQWpP�R�FRQ�WUROR�GHVVD�GHVORFDomR�H�VXVFLWD XP�HIHLWR�SDUDGR[DO��D�UHODomR�LQWHUWH[WXDO�p�XP�SRGHURVR�WUDPSROLP�GH�DPELJXLGDGH�
$�SDUyGLD�H�R�EXUOHVFR�VmR��HYLGHQWHPHQWH��FRQVHUYDGRUHV�QDV�WUDQVSR�VLo}HV� GH� WRP�� FRPELQDQGR� DV� QHJDo}HV� SHODV� DQWRQtPLDV�� 2V� YHUVRV� GH�&ODXGLR�5RGUtJXH]�³EHQ�YHR�TXH�HV�PRUHQD���EDMD��IORMD�GH FDUQHV´�QmR�VmR�FRPSUHHQVtYHLV VHP�R�LQWHUWH[WR�EDXGHODULDQR��SRLV�UHWRPDP�R�WRSRV EDUURFR�GD�EHOD�GH� OXWR��'H�/RQJXH��PLQFH��HQ�JUDQG�GHXLO�>���@��EDMD WUDQVIRUPD�VH�HP�ORQJXH� IORMD�GH�FDUQHV WRUQD�VH�PLQFH��SRU�ILP��PRUHQD SDVVD�D�HQ�JUDQG�GHXLO��RSRQGR�VH�j�PXOKHU�EDXGHODULDQD�TXH�VH�SDVVHLD�
�LY��$�WUDQVIRUPDomR�SRU�PXGDQoD�GH�LVRWRSLD ± &RPR�p�TXH�VH�WUDWD�D�LURQLD"�7RPHPRV� XP� H[HPSOR�� ³%HDXWp� �VRXYHQW� M¶HPSORL� WRQ� QRP� �� HW� MH�WUDYDLOOH�j�WD�SXEOLFLWp��MH�QH�VXLV�SDV�OH�SDWURQ���%HDXWp���MH�VXLV�WRQ�HPSOR\p´��3UpYHUW��-���)DWUDV��3DULV�*DOOLPDUG��������������3UpYHUW�UHWRPD�R�SDWULyWLFR�SRHPD�GH�eOXDUG��H[SORUDQGR�LURQLFDPHQWH�D�VXD�IRUPD�GH� OLWDQLD� LQVSLUDGD�QD� WUDGLomR� FRUWrV� GD� FDQVR�� PDV� FRORFD�%HDXWp� HP� YH]� GH /LEHUWp�� FRPR�WDPEpP�UHIRUPXOD�R�WHPD�FRUWrV�GH�GL]HU�R�QRPH��M¶HPSORL�WRQ�QRP UHWRPD�HYLGHQWHPHQWH� M¶pFULV� WRQ� QRP�� H� R� VHQKDO WRUQD�VH� SXEOLFLWp��� 6REUHWXGR��3UpYHUW�WUDQVS}H�R�WHPD�FRUWrV�GR�VHUYLFH�G¶DPRXU �WUDQVSRVWR�GD�YDVVDOLGDGH�QRELOLiUTXLFD��HP�DVVDODULDGR SHTXHQR�EXUJXrV��'HVWH�PRGR��R�DXWRU�GHVPLV�WLILFD�QmR�Vy�eOXDUG��PDV�WRGD�D�WUDGLomR�OtULFD�TXH�MXOJD�VXSHUDU�
�Y��$�WUDQVIRUPDomR�SHOD�SHUPXWDomR�GH�DWRUHV ± &RPR�UHFRQKHFHU�XP�WRSRV DLQGD�TXH� WUDQVIRUPDGR"�3RU�H[HPSOR��R� WRSRV�GD�%HOD�$GRUPHFLGD��PDJLVWUDOPHQWH�LOXVWUDGR�SRU�+HQUL�&RXOHW��HP�³OD�YLHLOOH�ILOOH�V¶pWDLW�SURPLV�GH� SURWpJHU� FH� SDXYUH� HQIDQW�� TX¶HOOH� DYDLW� DGPLUp� GRUPDQW´� �/D� &RXVLQH�%HWWH��pG��$OOHP�����"�&RP�HIHLWR��D�VROWHLUD�>YLHLOOH�ILOOH@�p�YLULO�H�R�³SDXYUH�HQIDQW´��R�HVFXOWRU�:HQFHODV 6WHLQERFN��WHP�WUDoRV�IHPLQLQRV��HOD�WHP�³GHV�TXDOLWpV G¶KRPPH´�������FRP�XPD�³ERXFKH�URVpH�HW�ELHQ GHVVLQpH��XQ�SHWLW�PHQWRQ´�������HOH�p�FRPSDUDGR�D�XPD�³EUHELV´�������DLQGD�TXH�R�VHX�QRPH�VLJQLILTXH�³ERXTXHWLQ´��H�R�SDU�TXH�IRUPDP�p�DSUHVHQWDGR�FRPR�³PDULDJH�GH�FHWWH�pQHUJLH�IHPHOOH�HW�GH FHWWH�IDLEOHVVH�PDVFXOLQH´�������$VVLP��R�GHVYLR�GD�RFRUUrQFLD�GR� WySLFR�GHVHQYROYH�D�YHUGDGH� VREUH�R�JpQHUR� �JHQGHU��GDV�SHUVRQDJHQV�
5HFRQKHFHU�R�WRSRV QmR�p�WDUHID�IiFLO�H�LGHQWLILFDU�XPD�UHWRPD�GR�WRSRVQmR� SHUPLWH� DQWHFLSDU� R� VHX� VHQWLGR�� 3DUHFH�QRV� TXH� DV� FRQWUDGLo}HV� HQWUH�UHWRPDV�GHYHP�ID]HU�SDUWH�GR�REMHWR�SULQFLSDO�GD�LQYHVWLJDomR�H�TXH�R�LQYHQ�WiULR�GRV�WRSRw p�XP�PHLR�GH�GLVFHUQLU�DV�FRQWUDGLo}HV��$OpP�GLVVR��R�³GLiOR�JR´�HQWUH�UHWRPDV�HQYROYH�WUDoRV�TXH�QmR VmR�UHSUHVHQWDGDV�QR�³WLSR´��$SRO�
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OLQDLUH�UHFXSHUD�'DQWH��HP�YH]�GH�9LUJtOLR�RX�(VWiFLR��TXH�XWLOL]DP�RV� WRSRwGD�QDYHJDomR�H�GD�LQYRFDomR��PDV��VH�QmR�Ki�HQJDQR�QRVVR��VHP�RV�FRPEL�QDU��$V� UHWRPDV� QmR� VmR� DLQGD� LQWHUSUHWDGDV� SHOD�PHGLDomR� GD� VXD� UHODomR�FRP�XP�WLSR��PDV�SHODV�UHODo}HV�GLUHWDV�RX�LQGLUHWDV�TXH�PDQWpP�
(P� VXPD�� XPD� WHRULD� GDV� WUDQVIRUPDo}HV� GRV� WySLFRV� p� QHFHVViULD� j�LJXDOPHQWH�QHFHVViULD�LGHQWLILFDomR�GRV�WRSRw��$OpP�GLVVR��DV�GHFLV}HV�PHWR�GROyJLFDV�LPS}HP�VH�SDUD�SUHFLVDU�TXDQGR�XP�WRSRV SHUGH�D�LGHQWLGDGH��HVWD�TXHVWmR� UHTXHU�XPD�FRQFHomR� ILOROyJLFD�GD� LQWHUWH[WXDOLGDGH��PDLV� ULJRURVD�GR�TXH�DTXHOD�SUHYDOHFHQWH�
(VWDV� WUDQVIRUPDo}HV�H[SOLFDP�VH�SHOD� HILFiFLD�GRV�QRYRV�FRQWH[WRV�H��GH�XP�PRGR�JHUDO��SHOD�LQFLGrQFLD�GHWHUPLQDQWH�GRV�FRQVWUDQJLPHQWRV�LQWUD�WH[WXDLV�VREUH�DV�UHODo}HV�LQWHUWH[WXDLV��DVVLP�FRPR�DV�HYROXo}HV�GD�GR[D��2�HVWXGR�GDV� UHFRUUrQFLDV�GRV� WRSRw DGTXLUH� FHUWR� DOFDQFH�TXDQGR�XPD� WUDQV�IRUPDomR�HQWUH�D�IRQWH�H�D�UHWRPD�SHUPLWH�HVFODUHFHU��HQWHQGD�VH�GHVFREULU��D�UHODomR�JOREDO�HQWUH�GRLV�WH[WRV�VLQJXODUHV��WDO�FRPR�R�WRSRV�GD�HVFULWD�FRPR�QDYHJDomR� WHULD� SHUPLWLGR� GHVFREULU� TXH� /D� &KDQVRQ� GX�0DO�DLPp p� XPD�UHHVFULWD�GHVHVSHUDGD�GR�VHJXQGR�FDQWR�GH�3DUDGLV�
$�UHFRQWH[WXDOL]DomR ± $�DEVWUDomR�LQWHUSUHWDWLYD�TXH�SUHVLGH�j�FRQVWL�WXLomR�RX�DR�UHFRQKHFLPHQWR�GH�XP� WRSRV UHVXOWD�GH�XPD�GHVFRQWH[WXDOL]D�omR��(VWD�GHVFRQWH[WXDOL]DomR�SHUPLWH�IRFDOL]DU�XP�GRV�SRQWRV�GRV�WH[WRV�GR�FRUSXV H��GHVWD�PDQHLUD��S}H�HP�SUiWLFD�D�DQWLJD�H�SRGHURVD�WpFQLFD�KHUPH�QrXWLFD�GDV�SDVVDJHQV�SDUDOHODV� j�TXDO� VH�GHYH� VHJXLU�XPD� UHFRQWH[WXDOL]D�omR�� e� SRVVtYHO� GHVWH� PRGR� LQYHVWLJDU� VREUH� DV� UHODo}HV� FRUUHODWLYDV� TXH�SHUPLWHP� H[SOLFDU�� RX�� DR�PHQRV� GHVFUHYHU� FRPR� XP� WRSRV YDULD� FRP� RV�VHXV� FRQWH[WRV�� VHJXQGR� DV� pSRFDV� H� RV� SURMHWRV� HVWpWLFRV�� 3RU� H[HPSOR�� R�WRSRV $PRXU�LQKLEH�H[SUHVVLRQ �$PRU�LQLEH�H[SUHVVmR���TXH�GHVWDFDPRV�GR�LQYHQWiULR�SURSRVWR�SHOD�6RFLpWp�G¶pWXGHV�GH�OD�WRSLTXH�URPDQHVTXH��6DWRU���SRU�GHILQLomR��GHWpP�D�PHVPD�VLJQLILFDomR�HP�/D�3ULQFHVVH�GH�&OqYHV H�HP�0DQRQ� /HVFDXW�� 0DV� HVWDV� RFRUUrQFLDV� QmR� WrP� HYLGHQWHPHQWH� R� PHVPR�VHQWLGR�� VH�DFRQWHFH�D�'HV�*ULHX[�FDODU�VH�SHUDQWH�0DQRQ�� FRPR�1HPRXUV�GLDQWH�GD�3ULQFHVD�� HVWH�QmR�p�R�SRQWR�HP�TXH�VH�GHPRQVWUD�PDLV� UHVSHLWR��PDV�PDLV�H[FHVVR�GH�GHVHMR��H�R�VLOrQFLR�DQXQFLD�D�SDVVDJHP�DR�DWR�
$�RSRVLomR�HQWUH�VLJQLILFDomR�H�VHQWLGR�UHIOHWH�VHP�G~YLGD�D�FRQWUDGLomR�HQWUH�D�SUREOHPiWLFD�OyJLFR�JUDPDWLFDO�TXH�SUHVLGH�j�LQVWLWXLomR�GR�WRSRV HP�WLSR�H�D SUREOHPiWLFD�UHWyULFR�KHUPHQrXWLFD�TXH�SUHVLGH�j� LQWHUSUHWDomR�GDV�VXDV� UHWRPDV�� &RP� HIHLWR�� VRPRV� HQFDPLQKDGRV� HQWUH� GXDV� FRQFHo}HV� GR�WHPD� H� GR� WRSRV�� D� FRQFHomR� OyJLFR�JUDPDWLFDO�� QD� UHDOLGDGH� WUDQVIRUPD�RV�QXPD�XQLGDGH�WH[WXDO�TXH�UHVXOWD�GH�XP�³YRFDEXOiULR´�H�GH�XPD�VLQWD[H�H�D�FRQFHomR�KHUPHQrXWLFD QXPD�IRUPD�VLQJXODU�TXH�FRQFUHWL]D�D�FRQWLQXLGDGH�H�D�UXWXUD�QD�WUDGLomR�GH�XP�JpQHUR��GHYHQGR�FRPR�WDO�VHU�DVVLP�LQWHUSUHWDGD��(VWDV�GXDV�FRQFHo}HV�GHYHP�VHU�GLVWLQJXLGDV��PDV�DUWLFXODGDV�
4XDGUR�GR[DO�H�LGHRORJLD ± 1R�VHJXLPHQWR�GRV� WRSRw��TXDOTXHU�GHILQL�omR�GH� WLSR�GHYH�HVWLSXODU�XP�FRQMXQWR�GH�JUDQGHV�FDWHJRULDV�IXQGDPHQWDLV�
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�D� TXH FKDPDPRV� GLPHQV}HV��� DUWLFXODGDV� SHODV� RSRVLo}HV� FRPR� KRPHP��PXOKHU��VH[R���PDVFXOLQR���IHPLQLQR��JpQHUR���VHQKRU ��VHUYHQWH��GRPLQDQWH���GRPLQDGR��DSDUrQFLD���UHDO��QDWXUDO���PiJLFR��6H�DV�RFRUUrQFLDV�TXH�DWXDOL�]DP�RV�YDORUHV�WtSLFRV�VmR�GR[DLV�H�VH�DTXHODV�TXH�QmR�RV�DWXDOL]DP�VmR�SD�UDGR[DLV��HP�WRGRV�RV�FDVRV��D�FDWHJRULD�SHUPDQHFH�SHUWLQHQWH��D�SULRUL��SRU�GHIHLWR��QXP�JpQHUR��QXP�GLVFXUVR��OLWHUiULR��UHOLJLRVR��HWF����RX�PHOKRU��QXP�XQLYHUVR�GLVFXUVLYR�
2�FRQMXQWR�GHVWDV� FDWHJRULDV� FRQVWLWXL� R� IXQGR�GH� DYDOLDo}HV� FROHWLYDV�DR�TXDO�p�SRVVtYHO�FKDPDU�GR[D�IXQGDPHQWDO�RX� LGHRORJLD�LPSOtFLWD��&RQVL�GHUDPRV�TXH�DV�WUDQVIRUPDo}HV�FRQWUDGLWyULDV�HQWUH�RFRUUrQFLDV�GH�XP�WRSRVWrP�IUHTXHQWHPHQWH�FRPR�FRQVHTXrQFLD��VH�QmR�FRPR�ILP� VXEYHUWHU�DV�IRU�PDV�FDQyQLFDV�GD�GR[D��2�VHUYHQWH TXH� OLGHUD��D�PXOKHU�TXH� WHP�XP�SDSHO�PDVFXOLQR��SRU�H[HPSOR��VmR�ILJXUDV�IUHTXHQWHV�TXH�FRQILUPDP�D�FRQWUDULRDV�FRUUHODo}HV�FDQyQLFDV�HQWUH�FDWHJRULDV��'H�IDFWR��RV�WRSRw QDUUDWLYRV�PDLV�LQWHUHVVDQWHV�VmR�DTXHOHV�TXH�DQXODP�RV�WRSRw ± GHVWD�YH]��QR�VHQWLGR�DULVWR�WpOLFR��UHWyULFR�GR�WHUPR��GH�HQXQFLDGRV�QRUPDWLYRV��GR�WLSR�RV�KRPHQV�VXSH�UDP�DV�PXOKHUHV RX�RV�VHQKRUHV XOWUDSDVVDP�RV�VHUYHQWHV��e�SRVVtYHO�GL]HU�TXH�VmR�SDUDGR[DLV��DLQGD�TXH�VHMDP�EDVWDQWH�FRPXQV��WDQWR�TXDQWR�RV�HVStUL�WRV� GHVFRQWHQWHV� FRPR� DV�PHQWHV� SHUVLVWHQWHPHQWH� DOHJUHV� TXH� VH� ODPHQWD�UDP�VHPSUH�RX�JDUJDOKDUDP�SHUDQWH�DV�PXOKHUHV�H�RV�SXSLORV�TXH�LPS}HP�R�VHX�³SRGHU´�
$V� WUDQVIRUPDo}HV�QDUUDWLYDV� LQWHUQDV�GH�XP� WH[WR� VmR�DUWLFXODGDV�HYL�GHQWHPHQWH�SHODV�FRUUHODo}HV�GR[DLV�RX�SDUDGR[DLV��$VVLP��RV�HVStULWRV�IRU�WHV�VXEOLQKDUDP�TXH�-HVXV�%DUUDEiV�WHYH GH��SRU�UD]}HV�HVWUXWXUDLV��DFHGHU�j�H[LVWrQFLD��RQGH�-HVXV�GH�1D]DUp UHSUHVHQWD�R� MXVWR�FRQGHQDGR��p�SUHFLVR�R�UHIRUoR�FRPSOHPHQWDU�GH�XP�FULPLQRVR�SHUGRDGR�
(P� FRQFOXVmR�� QXP�JpQHUR� H� QXPD� pSRFD�� DV�PHVPDV� FDWHJRULDV� VHP�G~YLGD�DUWLFXODP�D�WH[WXDOLGDGH�H�D�LQWHUWH[WXDOLGDGH�
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0DUWLQ��(����������5HFRQQDLVVDQFH�GH�FRQWH[WHV�WKpPDWLTXHV�GDQV�XQ�FRUSXV�WH[WXHO��3DULV��'LGLHU��
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5RVFK��(� ������� +XPDQ�&DWHJRUL]DWLRQ� LQ�:DUUHQ��1HLO�� HG���$GYDQFHV� LQ�&URVV��&XOWXUDO�3V\FKRORJ\ ���������/RQGRQ��$FDGHPLF�3UHVV�
6DJQHV�� *�� �������� /¶HQQXL� GDQV� OD� OLWWpUDWXUH� IUDQoDLVH� GH� )ODXEHUW� j� /DIRUJXH��3DULV��$UPDQG�&ROLQ�
6DXHU��$�� ��������*HVDPPHOWH�5HGHQ�XQG�$XIVlW]H�]XU�*HVFKLFKWH�GHU�/LWHUDWXU� LQ�2HVWHUUHLFK�XQG�'HXWVFKODQG�:LHQ ± /HLS]LJ��)URPPH�
6DXVVXUH�� )�� GH� �������� /H� OHJJHQGH� JHUPDQLFKH�� (VWH�� =LHOR >$QQD� 0DULQHWWL� H�0DUFHOOR�0HOL��pGV@�
6HJUH��&����������'X�PRWLI�j�OD�IRQFWLRQ��HW�YLFH�YHUVD��&RPPXQLFDWLRQV����� SS� �����
6RZD��-����������&RQFHSWXDO�6WUXFWXUHV� 1HZ�<RUN� $GGLVRQ�:HVOH\�
6XUGHO��)����������'pIHQVH�HW�LOOXVWUDWLRQ�G¶XQ�WKqPH�OLWWpUDLUH��OD�SLWLp��,Q�)��5DVWLHU��pG���/¶DQDO\VH�WKpPDWLTXH�GHV�GRQQpHV�WH[WXHOOHV��3DULV��'LGLHU�
7URXVVRQ�� 5�� �������� 7KqPHV� HW� P\WKHV� OLWWpUDLUHV�� %UX[HOOHV�� (GLWLRQV� GH�O¶8QLYHUVLWp�GH�%UX[HOOHV�


