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³3DVVDGR�XP�SULPHLUR�PRPHQWR��D�OtQJXD HQWUDUi�PXLWR�SURYDYHOPHQWH�QD�YLGD�VHPLROyJLFD��WUDQVPLWLU�VH�i�DWUDYpV�GH�OHLV�TXH�QmR�WrP�QDGD�HP�FR�PXP�FRP�DV� GD� FULDomR� UHIOHWLGD� H� Mi� QmR� VHUi� SRVVtYHO� YROWDU� SDUD� WUiV�´��&/*��S� ����
³6y�R�VLVWHPD�GH�VLJQRV TXH�VH�WRUQRX�FRLVD�GD�FROHWLYLGDGH�PHUHFH�R�QRPH�GH��p XP�VLVWHPD�GH�VLJQRV��SRUTXH��D�SDUWLU�GHVVH�PRPHQWR��R�FRQMXQWR�GDV�VXDV�FRQGLo}HV�GH�YLGD�p�GH�WDO�IRUPD�GLVWLQWR�GH�WXGR�R�TXH�HOH�SRGH�FRQV�WLWXLU�IRUD�GLVVR�TXH�R�UHVWR�DSDUHFH�FRPR�QmR�LPSRUWDQWH�´��(/*��S� ����
³2�FRQWUDWR�p�FRQYHQFLRQDO�HQWUH�>�@��PDV�p�XP�FRQWUDWR�TXH�Mi�QmR�SRGH�VHU�TXHEUDGR�� D�PHQRV�TXH� VH� VXSULPD�D�YLGD�GR� VLJQR�� SRUTXH� D�YLGD�GR�VLJQR�DVVHQWD�QR�FRQWUDWR�´ �LELG���S� ����
³2�TXH�Ki�GH�SDUWLFXODU�QR�VLJQR�FRQYHQFLRQDO�p TXH�DV�GLVFLSOLQDV�TXH�SR�GHULDP�RFXSDU�VH�GHOH�QmR�VH�DSHUFHEHUDP�TXH�R�VLJQR�HUD�>���@�WUDQVPLVVt�YHO��H�SRU�LVVR�GRWDGR�GH�XPD�VHJXQGD�YLGD�>���@´��LELG���S� ���� �
(P�IXQomR�GHVWD�VROLGDULHGDGH�GR�WHUPR�FRP�RV�REMHWRV�PDLRUHV�GD�WHR�ULD�VDXVVXULDQD��QmR�SRGH�FRQVLGHUDU�VH�TXH�D�QRomR�GH�³YLGD´�WHQKD�DSHQDV��QHVVD� PHVPD� WHRULD�� XP� HVWDWXWR� PDUJLQDO� RX� DFLGHQWDO�� 6HULD� LJXDOPHQWH�DSUHVVDGR�QmR�YHU�Dt�PDLV�GR�TXH�XPD�HVSpFLH�GH�UHIHUrQFLD�LPSOtFLWD�j�9LH�GX�ODQJDJH�GH�:KLWQH\��DSHVDU�GDV�FRQYHUJrQFLDV�WHyULFDV�GRV�GRLV�DXWRUHV��2�XVR� UHFRUUHQWH� GR� WHUPR� UHYHOD� DQWHV� XPD� WUDPD� KHXUtVWLFD�� XP� ³PRWLYR�VXEWHUUkQHR�GR�WH[WR´��)HKU��������S� ����TXH��SRU�XP�ODGR��ID]�DSDUHFHU�XPD�SURSULHGDGH�IXQGDPHQWDO�FRPXP�j�OLQJXDJHP��jV�OtQJXDV�H�DRV�VLJQRV�H��SRU�RXWUR� ODGR�� DUWLFXOD� HVVD� SURSULHGDGH� FRP� D� HVSHFLILFLGDGH� LUUHGXWtYHO� GD�FLrQFLD�GH�TXH�VmR�REMHWR��D�VHPLRORJLD��GHILQLGD�FRPR�³FLrQFLD�TXH�HVWXGD�D�YLGD�GRV�VLJQRV�QR�VHLR�GD�YLGD�VRFLDO´��&/*��S� ����2� REMHWLYR� GHVWH� DUWLJR� p� WHQWDU� FRPSUHHQGHU� R� TXH� HQWHQGH� 6DXVVXUH�SRU�³YLGD´�GD�OLQJXDJHP��GDV�OtQJXDV�H�GRV�VLJQRV��6HP�VXEHVWLPDU�R�LQWHUHV�VH�GH�XPD�DERUGDJHP�KLVWyULFD�H�RX�ILORVyILFD�GD�TXHVWmR��DGRWDUHPRV�XPD�SHUVSHWLYD�HSLVWHPROyJLFD��TXDLV�VmR�RV�GHVDILRV�H�DV�LPSOLFDo}HV�WHyULFDV�GD�

� �1�7����©2Q�SHXW�HQWHQGUH�SDU�YLH�GX�ODQJDJH�SUHPLqUHPHQW�OH�IDLW�TXH�OH�ODQJDJH�YLW�j�WUD�YHUV�OH�WHPSV��F¶HVW�j�GLUH�HVW�VXVFHSWLEOH�GH�VH�WUDQVPHWWUH�ª��(/*��SS� �������>�@�©3DVVp�XQ�SUHPLHU� PRPHQW�� OD� ODQJXH� HQWUHUD� WUqV� SUREDEOHPHQW� GDQV� VD� YLH� VpPLRORJLTXH�� HOOH� VH�WUDQVPHWWUD�SDU�GHV� ORLV�TXL� Q¶RQW� ULHQ�GH� FRPPXQ�DYHF� FHOOHV�GH� OD� FUpDWLRQ� UpIOpFKLH�� HW�O¶RQ�QH�SRXUUD�SOXV�UHYHQLU�HQ�DUULqUH�ª��&/*��S������©&¶HVW�VHXOHPHQW�OH�V\VWqPH�GH�VLJQHV�GHYHQX�FKRVH�GH�OD�FROOHFWLYLWp�TXL�PpULWH�OH�QRP�GH��TXL�HVW�XQ�V\VWqPH�GH� VLJQHV��SDUFH�TXH� O¶HQVHPEOH�GH� VHV�FRQGLWLRQV�GH�YLH�HVW� WHOOHPHQW�GLVWLQFW�GHSXLV�FH�PRPHQW�GH�WRXW�FH�TX¶LO�SHXW�FRQVWLWXHU�KRUV�GH�FHOD�TXH�OH�UHVWH�DSSDUDvW�FRPPH�LQLPSRUWDQW�ª��(/*��S������©/H�FRQWUDW�HVW�FRQYHQWLRQQHO�HQWUH�>�@��PDLV�F¶HVW�XQ�FRQWUDW�TXL�QH�SHXW�SOXV�rWUH�EULVp��j�PRLQV�GH�VXSSULPHU�OD�YLH�GX�VLJQH��SXLVTXH�FHWWH�YLH�GX�VLJQH�UHSRVH�VXU�OH�FRQWUDW�ª��LELG���S� �����©&H�TX¶LO�\�D�GH�SDUWLFXOLHU�GDQV�OH�VLJQH�FRQYHQWLRQQHO��F¶HVW�TXH�OHV�GLVFLSOLQHV�TXL�SRXYDLHQW�DYRLU�j V¶HQ�RFFXSHU�QH�VH�VRQW�SDV�GRXWpHV�TXH�FH�VLJQH�pWDLW�>���@�WUDQVPLVVLEOH��HW�SDU�Oj�GRWp�G¶XQH�VHFRQGH�YLH�>���@ª��LELG���S�������



e�DVVLP�TXH�YLYHP�RV�VLJQRV" ��
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&RPR�VH�VDEH��6DXVVXUH�UHMHLWD�FODUDPHQWH�TXDOTXHU�YLWDOLVPR��TXDOTXHU�FRQ�FHomR� RUJDQLFLVWD� H� ILQDOLVWD� GDV� OtQJXDV�� H� UHFXVD� SRUWDQWR� R� HPSUHJR� GH�FRQFHLWRV�H�WHUPRV�GD�ELRORJLD�SDUD�DQDOLVDU�RV�IDFWRV�GH�OLQJXDJHP���$V�VXDV�FUtWLFDV� GD� FRQFHomR� GH� 6FKOHLFKHU�� RX� GD� GH� +RYHODFTXH�� IRUPXODGDV� QD�3UHPLqUH�FRQIpUHQFH�j�O¶8QLYHUVLWp�GH�*HQqYH�GH�������WHVWHPXQKDP�D�ILU�PH]D�GD�VXD�SRVLomR�VREUH�HVWD�TXHVWmR��

³/r�VH� TXDVH�QD�SULPHLUD� SiJLQD�GH�XPD�REUD�GH�0��+RYHODFTXH� VREUH� D�OLQJXtVWLFD��³D�OtQJXD�QDVFH��FUHVFH��GHILQKD�H�PRUUH�FRPR�TXDOTXHU�VHU�RU�JDQL]DGR´��(VWD� IUDVH� p� DEVROXWDPHQWH� WtSLFD� GH� XPD� FRQFHomR�PXLWR� FR�PXP�PHVPR�HQWUH�OLQJXLVWDV��TXH�QmR�QRV�FDQVDPRV�GH�FRPEDWHU��H�TXH�OH�YRX�GLUHWDPHQWH� D� ID]HU� GD� OLQJXtVWLFD� XPD� FLrQFLD� QDWXUDO��1mR�� D� OtQJXD�
QmR�p�XP�RUJDQLVPR��QmR�p�XPD�YHJHWDomR�TXH�H[LVWD�LQGHSHQGHQWHPHQWH�
GR�KRPHP��QmR�WHP�XPD�YLGD�SUySULD�TXH�LPSOLTXH�XP�QDVFLPHQWR�H�XPD�PRUWH��7XGR�p�IDOVR�QD�IUDVH�TXH�OL��D�OtQJXD�QmR�p�XP�VHU�RUJDQL]DGR��QmR�PRUUH�SRU�HOD�SUySULD��QmR�GHILQKD��QmR�FUHVFH��QR�VHQWLGR�GH�TXH�QmR�WHP�QHP�XPD�LQIkQFLD�QHP�XPD�LGDGH�PDGXUD�RX�XPD�YHOKLFH��H��SRU�ILP��QmR�QDVFH��FRPR�YDPRV�YHU�´��(/*��S�������
(P�WHUPRV�LJXDOPHQWH�FDWHJyULFRV��UHFXVD�WDPEpP�j�DQDWRPLD�H�j�ILVLR�ORJLD�R�HVWDWXWR�GH�PRGHORV�RX�GH�DSRLRV�HSLVWHPROyJLFRV��RX�PHVPR�DQDOy�JLFRV��SDUD�R� HVWXGR�GRV�REMHWRV�GH� OLQJXDJHP�� H� HVWD�RSRVLomR� D�TXDOTXHU�DERUGDJHP�QDWXUDOLVWD�GDV� OtQJXDV�DVVHQWD�QD�DQiOLVH�GRV�IDFWRV� OLQJXtVWLFRV�FRQFUHWRV��GD�VXD�KLVWyULD�H�GR�VHX�IXQFLRQDPHQWR���6XSRU� TXH� XPD� OtQJXD� SRVVD� ³QDVFHU´� HTXLYDOH� SULPHLUR� D� DGPLWLU� XPD�HVSpFLH�GH�DWR�RULJLQiULR��HVSiFLR�WHPSRUDOPHQWH�VLWXDGR��H�GHSRLV�XPD�JpQH�VH��TXH�VHULD�SRVVtYHO�DWHVWDU��$VVLPLODU�DV�OtQJXDV�D�RUJDQLVPRV�LPSOLFD�DOpP�GLVVR��±�TXH�DV�OtQJXDV�VHULDP�QDWXUDOPHQWH�GHOLPLWDGDV�RX�LQGLYLGXDOL]DGDV��± TXH� VHJXLULDP� WRGDV� LPXWDYHOPHQWH� R� PHVPR� SHUFXUVR� ³JHQHWLFDPHQWH´

� (VWD�SRVLomR�HUD��QRPHDGDPHQWH��D�GD�³OLQJXtVWLFD�QDWXUDOLVWD´��+RYHODFTXH��5HJQDXG��9LQVRQ�H�RXWURV���FRUUHQWH�TXH�DVVXPLX�D�GHVFHQGrQFLD�GD�WHRULD�GH�6FKOHLFKHU�HP�)UDQoD�H�TXH�SUHFR�QL]DYD�D�OLJDomR�GD�OLQJXtVWLFD�jV�FLrQFLDV�QDWXUDLV��FI��D�HVWH�SURSyVLWR�'HVPHW���������
� �1�7���©2Q�OLW�SUHVTXH�j�OD�SUHPLqUH�SDJH�G¶XQ�RXYUDJH�GH�0��+RYHODFTXH�VXU�OD�OLQJXLVWL�TXH��©OD�ODQJXH�QDvW��FURvW��GpSpULW�HW�PHXUW�FRPPH�WRXW�rWUH�RUJDQLVpª��&HWWH�SKUDVH�HVW�DE�VROXPHQW�W\SLTXH�GH�OD�FRQFHSWLRQ�VL�UpSDQGXH�PrPH�FKH]�OHV�OLQJXLVWHV��TX¶RQ�V¶pSXLVH�j�FRPEDWWUH��HW�TXL�D�PHQp�GLUHFWHPHQW�j�IDLUH�GH�OD�OLQJXLVWLTXH�XQH�VFLHQFH�QDWXUHOOH��1RQ��OD�ODQJXH�Q¶HVW�SDV�XQ�RUJDQLVPH��HOOH�Q¶HVW�SDV�XQH�YpJpWDWLRQ�TXL�H[LVWH�LQGpSHQGDPPHQW�GH�O¶KRPPH��HOOH�Q¶D�SDV�XQH�YLH�j�HOOH�HQWUDvQDQW�XQH�QDLVVDQFH�HW�XQH�PRUW��7RXW�HVW�IDX[�GDQV�OD�SKUDVH�TXH�M¶DL�OXH��OD�ODQJXH�Q¶HVW�SDV�XQ�rWUH�RUJDQLVp��HOOH�QH�PHXUW�SDV�G¶HOOH�PrPH��HOOH�QH�GpSpULW�SDV��HOOH�QH�FURvW�SDV��HQ�FH�VHQV�TX¶HOOH�Q¶D�SDV�SOXV�XQH�HQIDQFH�TX¶XQ�kJH�P�U�RX�XQH�YLHLOOHVVH��HW�HQILQ�HOOH�QH�QDvW�SDV�FRPPH�QRXV�DOORQV�OH�YRLU�ª��(/*��S������
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�SUp��GHWHUPLQDGR� ± TXH�D� LGDGH�LQWHUYLULD�FRPR�XP�IDWRU�GHWHUPLQDQWH�SDUD�H[SOLFDU�D� UHVSHWLYD�HYROXomR�RX��DLQGD��TXH�VHJXQGR�D� VXD�³HWDSD�GH�GHVHQ�YROYLPHQWR´��LQIkQFLD��MXYHQWXGH��YHOKLFH���HODV�VHULDP�SURYLGDV�RX�GHVSURYL�GDV�GH�GHWHUPLQDGDV�SURSULHGDGHV� ± ILQDOPHQWH��TXH�GHVDSDUHFHULDP�LQHYLWD�YHOPHQWH�SRU�XPD�HVSpFLH�GH�³HVJRWDPHQWR�LQWHULRU´ �LELG���S� �����2UD��VHJXQGR�6DXVVXUH��QDGD�GLVWR�FDUDFWHUL]D�DV�OtQJXDV��(ODV�QmR�QDV�FHP�QHP�PRUUHP�H�R SULQFtSLR�RUJkQLFR�GD�SURFULDomR�p�OKHV�HVWUDQKR��R�TXH�DV�FDUDFWHUL]D�p�XPD�DEVROXWD�FRQWLQXLGDGH��D�SDU�GH�XPD�SHUSpWXD�WUDQVIRU�PDomR QR� WHPSR� WUDQVIRUPDomR�TXH�VH�DSUHVHQWD�FRPR�XP�PRYLPHQWR� LQ�FHVVDQWH��TXH�VH�SURGX]�³OHQWDPHQWH��VHPDQD�D�VHPDQD��PrV D�PrV��DQR�D�DQR�H�VpFXOR�D�VpFXOR´��VHP�TXH�KDMD�DOJXPD�YH]�RX�HP�DOJXP�OXJDU�³SURFULDomR�GH� XP� LGLRPD�QRYR�SRU� XP� LGLRPD� DQWHULRU´� �LELG��� S� ������$OpP�GLVVR�� D�LQGLYLGXDOL]DomR�HVSDFLDO�RX�WHPSRUDO�GDV�OtQJXDV��FXMD�UHDOLGDGH�p�LQFRQWHV�WiYHO�� QmR� p� QDWXUDOPHQWH� GDGD� QHP� LPXWiYHO�� PDV� UHOHYD� GH� SURFHVVRV� GH�RUGHP� VRFLR�KLVWyULFD�� )LQDOPHQWH�� R� VHQWLPHQWR� GD� FRQWLQXLGDGH� WHPSRUDO�GDV�OtQJXDV��DVVLP�FRPR�DV�GHQRPLQDo}HV�HVSHFtILFDV�TXH�OKHV�VmR�DWULEXtGDV��ODWLP�� IUDQFrV�� HWF��� GHSHQGHP�GH�XPD�³IRUPD� WRWDOPHQWH� DUELWUiULD� H� FRQ�YHQFLRQDO´� GH� FRQFHEHU� D� SOXUDOLGDGH� H� D� GLYHUVLGDGH� OLQJXtVWLFDV�� GH� XPD�QHFHVVLGDGH� JQRVLROyJLFD� GH� LQWURGX]LU� SRQWRV� GH� UHIHUrQFLD� QD� FRQWLQXLGD�GH�WUDQVIRUPDomR� GRV� IDFWRV� GH� OLQJXDJHP�� (�� QHVWH� VHQWLGR�� RV� QRPHV� GDV�OtQJXDV�GHFRUUHULDP�GH�XPD�HVSpFLH�GH�DWULEXLomR�GH�YDORU��
³���QmR�H[LVWH�OLWHUDOPHQWH�TXDOTXHU�IRUPD�GH�LQWURGX]LU�XPD�GLYLVmR��D�QmR�VHU�HVWD�IRUPD�WRWDOPHQWH�DUELWUiULD�H�FRQYHQFLRQDO��$VVLP��HP�SULPHLUR�OX�JDU��QmR�QHJDPRV�DSHQDV�TXH�XPD� OtQJXD�SRVVD�QDVFHU� VHP�VHU�SUHFHGLGD�SRU�RXWUD��QHP�QHJDPRV�DSHQDV��HP�VHJXQGR�OXJDU��TXH�XPD�OtQJXD�SRVVD�VXELWDPHQWH�QDVFHU�GH�RXWUD��PDV�QHJDPRV�PHVPR��HP�WHUFHLUR�OXJDU��TXH�XPD�GHWHUPLQDGD� OtQJXD�QDVoD�JUDGXDOPHQWH�GH�RXWUD��SRUTXH�QmR�Ki�QH�
QKXP�PRPHQWR�HP�TXH�D� OtQJXD�VHMD�PHQRV�GHWHUPLQDGD�RX�PDLV�GHWHU�
PLQDGD�GR�TXH�QXP�RXWUR�PRPHQWR��QmR�Ki�QXQFD�FDUDFWHUHV�SHUPDQHQWHV��PDV�DSHQDV�WUDQVLWyULRV�H�DOpP�GLVVR�GHOLPLWDGRV�QR�WHPSR��Ki�DSHQDV�HVWD�GRV�GH�OtQJXD�TXH�VmR�SHUSHWXDPHQWH�D�WUDQVLomR�HQWUH�R�HVWDGR�GD�YpVSHUD�H�R�GR�GLD�VHJXLQWH�´��LELG���S� ������
5HVXOWD�GHVWDV�WRPDGDV�GH�SRVLomR�TXH��HPERUD�D�QRomR�GH�³YLGD´�VXEVLV�WD�QD�WHRULD�VDXVVXULDQD��QmR�SRGH�VHU�SRUWDGRUD�GH�TXDOTXHU�FRQRWDomR�ELROy�JLFD�RX�QDWXUDOLVWD��(OD� WHP�D�YHU��QD� UHDOLGDGH�� FRP�D� VRFLR�KLVWyULD�GD� OLQ�

� �1�7���©���LO�Q¶H[LVWH� OLWWpUDOHPHQW�DXFXQH�DXWUH� IDoRQ�G¶LQWURGXLUH�XQH�GLYLVLRQ�� VL�FH�Q¶HVW�FHWWH� IDoRQ� WRXW� DUELWUDLUH� HW� FRQYHQWLRQQHOOH�� $LQVL� QRXV� QLRQV� ± QRQ� VHXOHPHQW� TX¶XQH�ODQJXH�SXLVVH�QDvWUH�VDQV�rWUH�SUpFpGpH�G¶XQH�DXWUH��± QRQ�VHXOHPHQW�HQ�VHFRQG�OLHX�TX¶XQH�ODQJXH�SXLVVH�VXELWHPHQW�QDvWUH�G¶XQH�DXWUH��PDLV�WURLVLqPHPHQW�PrPH�QRXV�QLRQV�TX¶XQH�ODQJXH�GpWHUPLQpH�QDLVVH�JUDGXHOOHPHQW�G¶XQH�DXWUH��FDU�LO�Q¶\�D�DXFXQ�LQVWDQW�R��OD�ODQJXH�VRLW�PRLQV�GpWHUPLQpH�QL�SOXV�GpWHUPLQpH�TX¶j�XQ�DXWUH��LO�Q¶\�D�MDPDLV�GH�FDUDFWqUHV�SHUPD�QHQWV� PDLV�VHXOHPHQW�WUDQVLWRLUHV�HW�GH�SOXV�GpOLPLWpV�GDQV�OH�WHPSV��LO�Q¶\�D�TXH�GHV�pWDWV�GH� ODQJXH� TXL� VRQW� SHUSpWXHOOHPHQW� OD� WUDQVLWLRQ� HQWUH� O¶pWDW� GH� OD� YHLOOH� HW� FHOXL� GX�OHQGHPDLQª��LELG���S�������
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JXDJHP��HQFDUDGD�VRE�R�kQJXOR�GR�³TXH�VH�SDVVD�WRGRV�RV�GLDV�QD�OtQJXD´��GDV�³FRQGLo}HV�SHUPDQHQWHV´�GRV�IDFWRV�GH�OLQJXDJHP��H�GHSHQGH�GR�PRYLPHQWR�LQHVJRWiYHO�GHVWHV�~OWLPRV�RX�GR�VHX�SHUSpWXR�GHYLU��)XQGDPHQWDOPHQWH�RSRV�WD��QmR�j�PRUWH��PDV�j�RUGHP� LPXWiYHO�RX�j� ³LPRELOLGDGH�DEVROXWD´�� H�SRVWD�FRPR� XPD� HVSpFLH� GH� HYLGrQFLD�� LPDQHQWH� DRV� IDFWRV� GH� OLQJXDJHP�� D� YLGD�VHPLROyJLFD SHUPDQHFH� QR� HQWDQWR� XP� REMHWR� GLItFLO� GH� FLUFXQVFUHYHU� H� GH�GHILQLU��2�VHX�HVWDWXWR�HVWi�SRU�UH�FRQVWUXLU��QXPD�SURFXUD�TXH�LQFLGD�HP�GHIL�QLWLYR�VREUH�RV�SUySULRV�IXQGDPHQWRV�GR�SURMHWR�HSLVWHPROyJLFR�VDXVVXULDQR�
(VVH� SURMHWR� GLIHUHQFLD�VH� FODUDPHQWH� GRV� RXWURV� SDUDGLJPDV� OLQJXtVWL�FRV�TXH�PRELOL]DP�D�QRomR�GH�³YLGD´��5RPSH�QmR�DSHQDV��FRPR�VH�YLX��FRP�R�GD�OLQJXtVWLFD�QDWXUDOLVWD�PDV�p�WDPEpP�FODUDPHQWH�GLVWLQWR�GDV�DERUGDJHQV�FHQWUDGDV� VREUH� ³D�YLGD�GDV� VLJQLILFDo}HV´�� FRPR� D�GH�'DUPHVWHWHU� �/D� YLH�GHV�PRWV���������2�SURMHWR�GHVWH�DXWRU�UHOHYD�GH�XPD�SVLFRORJLD�GDV�VLJQLIL�FDo}HV�H�VLWXD�VH�QD�FRQWLQXLGDGH�GDV�JUDPiWLFDV�OyJLFDV��H[SORUDQGR�DV�IHU�UDPHQWDV�HSLVWHPROyJLFDV�GD�ELRORJLD��&RQVLVWH�QXP�HVWXGR�GDV�VLJQLILFDo}HV�H�GDV� VXDV�PXGDQoDV�QR� FXUVR�GR� WHPSR� �H�QmR�QXP�HVWXGR�GDV�PXGDQoDV�IRQpWLFDV���YLVDQGR�GHWHWDU�RV�SURFHGLPHQWRV�OyJLFRV�H�DV�FDXVDV�SVLFROyJLFDV�TXH�GHWHUPLQDP�D HYROXomR�GR�VHQWLGR�GDV�SDODYUDV��$�³YLGD�GDV�SDODYUDV´�p��QHVWH�TXDGUR��D�³YLGD�LQWHOHFWXDO�H�PRUDO�TXH�R�QRVVR�SHQVDPHQWR�Gi�jV�SDOD�YUDV´��RS� FLW���S� �����XPD�YLGD�TXH�p�HPSUHVWDGD�DRV�VRQV�SHOR�HVStULWR�ORJR�TXH�HVWH�RV�HQFDUUHJD�GH�H[SULPLU�LGHLDV��0DV�DLQGD�TXH�DV�FDXVDV�VHMDP�GH�RUGHP�SVLFROyJLFD��RV�SURFHGLPHQWRV�GH�PXGDQoD�GDV�VLJQLILFDo}HV�VmR�FRQ�FHELGRV�H�IRUPDOL]DGRV�VRE�IRUPD�GH�HVWDGRV��j�OX]�GD�HYROXomR�RUJkQLFD��DV�VLJQLILFDo}HV�QDVFHP��GHVHQYROYHP�VH�H�PRUUHP�VRE�D�DomR�GR�SHQVDPHQWR�H�VHJXQGR� DV� QHFHVVLGDGHV�GH� H[SUHVVmR�GR� HVStULWR��3DUD� DOpP�GD� FRQRWDomR�ELROyJLFD��XPD�WDO�FRQFHomR�FRORFD�D�6DXVVXUH�XP�SUREOHPD�ILORVyILFR�H�HSLV�WHPROyJLFR�PDLRU��D�VDEHU��TXH�R�SURFHVVR�HYROXWLYR�HYRFDGR�VH�LQVHULULD�QXP�WUDQVIRUPLVPR�DIHWDQGR�VHSDUDGDPHQWH�H�RX�VXFHVVLYDPHQWH TXHU�RV�VRQV�TXHU�DV�VLJQLILFDo}HV��(VWH�WLSR�GH�SRVLomR�DFHLWD�SRUWDQWR�D�VHSDUDomR�HQWUH�IRUPD�H�FRQWH~GR�� FDSWDGRV� QDV� VXDV� SURSULHGDGHV� SULPHLUDV�� ItVLFD� SDUD� D� SULPHLUD��SVtTXLFD� SDUD� R� VHJXQGR�� 1HVWD� SHUVSHWLYD�� UHDOLGDGH� IyQLFD� H� VLJQLILFDomR�VHULDP� GDGRV� SUpYLRV�� FDGD� XPD� YLYHQGR� H�PXGDQGR� QD� VXD� RUGHP� SUySULD��LQGHSHQGHQWHPHQWH� GR� VLVWHPD�GD� OtQJXD��&DGD� RUGHP� FRPSRUWDULD� XQLGDGHV�TXH�VH�SRGHULDP�FDSWDU�H�HVWXGDU�HP�VL�PHVPDV��HQTXDQWR�HQWLGDGHV�GH�GRLV�GRPtQLRV�GLIHUHQWHV� WHQGR�QR�HQWDQWR� HP�FRPXP�R�SULQFtSLR�GH�HYROXomR�±HVWD� p�� HVSHFLILFDPHQWH�� D� FRQFOXVmR� GR� HVWXGR� GH� 'DUPHVWHWHU�� 'D� PHVPD�IRUPD��SDUD�:KLWQH\��/D�YLH�GX�ODQJDJH���������R�WUDWDPHQWR�GLVWLQWR�GDV�PX�GDQoDV�GH�VRQV�H�GDV�PXGDQoDV�GH�VHQWLGR�p�MXVWLILFDGR�QmR�DSHQDV�GR�SRQWR�GH�YLVWD�PHWRGROyJLFR�PDV�FRUUHVSRQGH�D�XPD�³GLVWLQomR�QDWXUDO´��DUJXPHQWDQGR�R�DXWRU�TXH�XPD�SDODYUD�SRGH�PXGDU�GH�IRUPD�VHP�TXH�R�VHX�VHQWLGR�PXGH��TXH�SRGH�PXGDU�GH�VHQWLGR�PDQWHQGR�D�VXD�IRUPD��RX�DLQGD�TXH�SRGH�VRIUHU�RV�GRLV�WLSRV�GH�PXGDQoD�VHP�TXH�KDMD�KRPRORJLD�HQWUH�HOHV��
³1HVWH�IDFWR�IXQGDPHQWDO�GH�R�VLJQR�DUWLFXODGR�VHU�XP�VLJQR�FRQYHQFLRQDO�H�GH�Vy�HVWDU� OLJDGR�DR�FRQFHLWR�SRU�XPD�DVVRFLDomR�PHQWDO�HQFRQWUD�VH�D�
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UD]mR�TXH�WRUQD�SRVVtYHLV�DV�PXGDQoDV�GH�IRUPD�H�DV�PXGDQoDV�GH�VHQWLGR��6H�HVVH�ODoR�IRVVH�QDWXUDO��LQWHUQR��QHFHVViULR��LVVR�LPSOLFDULD�TXH�TXDOTXHU�PXGDQoD�QR�FRQFHLWR�SURGX]LULD�XPD�PXGDQoD�DQiORJD�QR� VLJQR��2UD��QR�FDVR� GH� TXH� QRV� RFXSDPRV� >WUDWD�VH� GR� H[HPSOR� pYrTXH@�� D� LGHLD� FUHVFHX�HQTXDQWR�D�SDODYUD�VH�FRQWUDLX�H�IRL�UHGX]LGD�DR�SRQWR�GH�QmR�VHU�PDLV�GR�TXH�XP�IUDJPHQWR�GH�VL�SUySULD�´��:KLWQH\��RS� FLW���SS� ��������
6DXVVXUH�RSXQKD�VH�SHOR�PHQRV�WDQWR�D�HVWH�GXDOLVPR�DVVRFLDGR�j�QRomR�GH�³YLGD´�SRU�DOJXQV�GRV�VHXV�FRQWHPSRUkQHRV�FRPR�VH�RSXQKD�DR�WUDQVIRU�PLVPR�QDWXUDOLVWD��H�p�DOLiV�SRU�HVVD�UD]mR�TXH�FRQWHVWDUi�R�FRQYHQFLRQDOLV�PR�WUDGLFLRQDO��LQFOXLQGR�R�GH�:KLWQH\��R�ODoR�VHPkQWLFR�QmR�VH�HVWDEHOHFH�HQWUH� XQLGDGHV� SUHYLDPHQWH� GHOLPLWDGDV�� D� LQGLYLGXDOLGDGH� H� D� XQLGDGH� GR�VLJQR�QmR�VmR�R�UHVXOWDGR�GD�DVVRFLDomR�GH�GXDV�HQWLGDGHV�SRVLWLYDV��WDO�FRPR�D�QDWXUH]D�GR�VLJQR�QmR�p�� HP�ULJRU� SVLFRItVLFD��$�HVSHFLILFLGDGH�GD�³YLGD�VHPLROyJLFD´� HVWi� DVVLP�� SDUD� 6DXVVXUH�� IRUWHPHQWH� OLJDGD� j� HVSHFLILFLGDGH�GD�³HQWLGDGH�TXH�YLYH´��HQWLGDGH�FXMR�FDUiWHU�GXDO�GHYH�VHU IXQGDPHQWDOPHQ�WH�UHSHQVDGR��&RPR�PRVWUDP� DV� FLWDo}HV� LQLFLDLV�� D� ³YLGD´� VHPLROyJLFD� HYRFDGD�SRU�6DXVVXUH�GHFOLQD�VH�HP�YiULDV�SUREOHPiWLFDV��TXH�WUDWDUHPRV�D�VHJXLU��R�FDUi�WHU�FRQYHQFLRQDO�GR�ODoR�VHPkQWLFR��R�IXQGDPHQWR�GD�LGHQWLGDGH��RX�PHVPR�GD�REMHWLYLGDGH�GRV�IDFWRV�GH�OLQJXDJHP��DV�UHODo}HV�TXH�DV�XQLGDGHV�OLQJXtV�WLFDV�PDQWrP�QR�LQWHULRU�GR�VLVWHPD��D�FLUFXODomR�H�D�WUDQVPLVVmR�GDV�OtQJXDV�H�GRV�VLJQRV��R�VHX�IXQFLRQDPHQWR�DEHUWR�WHQGR�HP�FRQWD�D�DWLYLGDGH�VRFLDO�H�SVLFROyJLFD��2ULHQWDGD�WDQWR�SDUD GLPHQV}HV�³HVVHQFLDLV´�FRPR�SDUD�GLPHQ�V}HV�IXQFLRQDLV��D�YLGD�VHPLROyJLFD�SRGH�DSUHHQGHU�VH�WDQWR�DR�QtYHO�GD�OtQ�JXD�FRPR�DR�QtYHO�GR�VLJQR��/tQJXD�H�VLJQR�QmR�VmR�UHDOLGDGHV�³YLYDV´�GLV�MXQWDV�� PDV� DQWHV� HQWUDGDV� PHWRGROyJLFDV� GLIHUHQWHV� SDUD� DSUHHQGHU� XP�PHVPR�IHQyPHQR��R�SHUSpWXR�GHYLU�GH�XPD�HVVrQFLD�GXSOD��

���'D�GXSOD�HVVrQFLD���
2�SUREOHPD�GD�GXSOD�HVVrQFLD�HVWi�HVWUHLWDPHQWH�OLJDGR�j�TXHVWmR�GD�ELIDFLD�OLGDGH�GR�VLJQR�H�j�GR�IXQGDPHQWR�GD�VXD�LGHQWLGDGH��FI��������HQTXDQWR�XQL�GDGH�VHPLyWLFD��&RPR�WHP�VLGR�IUHTXHQWHPHQWH�VXEOLQKDGR��XPD�GDV�RULJLQD�OLGDGHV� GD� DERUGDJHP� VDXVVXULDQD� UHVLGH� QD� DSUHHQVmR� GD� SUySULD� QDWXUH]D�GRV� GRLV� HOHPHQWRV� TXH� VH� HQFRQWUDP� OLJDGRV� QXP� VLJQR�� $� GXDOLGDGH� GR�VLJQR�QmR�GL]�UHVSHLWR�j�UHODomR�HQWUH�SDODYUDV�H�FRLVDV��QHP�j�UHODomR�HQWUH�

� �1�7���©'DQV�FH�IDLW�IRQGDPHQWDO�TXH�OH�VLJQH�DUWLFXOp�pWDLW�XQ�VLJQH�FRQYHQWLRQQHO�HW�TX¶LO�Q¶pWDLW�OLp�DX�FRQFHSW�TXH�SDU�OH�OLHQ�G¶XQH�DVVRFLDWLRQ�PHQWDOH��VH�WURXYH�OD�UDLVRQ�TXL�UHQG�SRVVLEOHV�VHV�FKDQJHPHQWV�GH�IRUPH�HW�VHV�FKDQJHPHQWV�GH�VHQV��6L�OH�OLHQ�pWDLW�QDWXUHO��LQ�WHUQH�� QpFHVVDLUH�� LO� V¶HQVXLYUDLW� TXH� WRXW� FKDQJHPHQW� GDQV� OH� FRQFHSW�� SURGXLUDLW� XQ�FKDQJHPHQW�DQDORJXH�GDQV�OH�VLJQH��2U��GDQV�OH�FDV�TXL�QRXV�RFFXSH�>LO�V¶DJLW�GH�O¶H[HPSOH�pYrTXH@�� O¶LGpH�D�JUDQGL�SHQGDQW�TXH� OH�PRW�V¶HVW�FRQWUDFWp�HW�D�pWp� UpGXLW�SDUWRXW�j�Q¶rWUH�SOXV�TX¶XQ�IUDJPHQW�GH�OXL�PrPH�ª��:KLWQH\��RS��FLW���SS� �������
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VRQV�H�LGHLDV��FRQVLVWH�QXPD�GXDOLGDGH�LQWHUQD j�³RUGHP�HVSLULWXDO´��VHQGR�RV�GRLV�HOHPHQWRV�HQYROYLGRV�GH�QDWXUH]D�SVtTXLFD��
³>���@�R�QRVVR�SRQWR�GH�YLVWD�FRQVWDQWH�VHUi�GL]HU�TXH�WDPEpP�R�VLJQR��H�QmR�DSHQDV�D�VLJQLILFDomR��p�XP�SXUR�IDFWR GH�FRQVFLrQFLD�´��(/*��S� ������
3RU�RXWUDV�SDODYUDV��R�VLJQR�SURFHGH�GH�XPD�GXSOD�DSUHHQVmR�SVLFROyJL�FD��VRE�IRUPD�GH�LPDJHQV�PHQWDLV�TXH�UHVXOWDP�GH�FODVVLILFDo}HV��GRV�IHQy�PHQRV�ItVLFRV�VRQRURV��SRU�XP�ODGR��H�GRV�³REMHWRV´��SRU�RXWUR�ODGR��H�VmR�RV�SURGXWRV�GHVWD�DSUHHQVmR�SVLFROyJLFD�TXH�VmR�SRVWRV�HP�FRUUHVSRQGrQFLD��2�VLJQR�DSDUHFH�SRUWDQWR��j�SDUWLGD��FRPR�XPD�³HQWLGDGH�SVtTXLFD�GH�GXDV�ID�FHV´�TXH�³XQH��QmR�XPD�FRLVD�H�XP�QRPH��PDV�XP�FRQFHLWR�H�XPD�LPDJHP�DF~VWLFD´� �&/*�� SS� ������� RX� DLQGD� FRPR� ³DVVRFLDomR� GH� GRLV� HOHPHQWRV�LJXDOPHQWH� LPDWHULDLV�� PDV� DEVROXWDPHQWH� GLIHUHQWHV´� �LQ� *RGHO�� ������S� ������ ³GXDOLGDGH� LQFHVVDQWH´�� ³DVVRFLDomR� GH� GRLV� HOHPHQWRV� KHWHURJp�QHRV´��³SRQWR�GH�MXQomR�GH�GRLV�GRPtQLRV´��³DFRSODPHQWR�GH�REMHWRV�KHWHUR�JpQHRV´��(/*��SS� �������0DV��GH�IRUPD�DSDUHQWHPHQWH�SDUDGR[DO��HVWD�SUREOHPDWL]DomR�GD�GXDOL�GDGH�DUWLFXOD�VH�GH�IDFWR��HP�6DXVVXUH��FRP�D� WHQWDWLYD�GH�FRQFHSWXDOL]DU�D�XQLGDGH�GR�VLJQR��FRQFHEr�OR�FRPR�XQLGDGH�FRHUHQWH�DSHVDU�GH�QmR�VLPSOHV��FRPR�³VHU� WRWDO´�DLQGD�TXH�IXQGDGR�VREUH�XPD�KHWHURJHQHLGDGH� LUUHGXWtYHO��$� LQVLVWrQFLD� GH� 6DXVVXUH� VREUH� D� LQGLVVRFLDELOLGDGH� GRV� GRLV� GRPtQLRV� p�UHFRUUHQWH�� REVWLQDGD�PHVPR��R�TXH� H[LJH� UHSHQVDU D� HVVrQFLD�GXDO� HP� WHU�PRV�GH�XQLmR�H�QmR�GH�VHSDUDomR��GH�VtQWHVH�H�QmR�GH�DGLomR��HVWDQGR�RV�GRLV�GRPtQLRV� HP� LQWHUDomR� HVWUXWXUDQWH����2� HVWXGR�GR� IDFWR� GH� OLQJXDJHP� UH�TXHU�� HQWmR�� XPD� YHUGDGHLUD� LQYHUVmR�PHWRGROyJLFD�� TXH� FRQVLVWH� HP� WUDWDU�SULPHLUR� D� XQLmR� DVVRFLDWLYD� SDUD� D� VHJXLU� �UH�DSUHHQGHU� RV� GRLV� HOHPHQWRV�TXH�QHOD�HVWmR�LQWHJUDGRV��HP�YH]�GH� WUDWDU�SULPHLUR�RV�GRLV�HOHPHQWRV�GLV�MXQWRV�SDUD�DQDOLVDU�GHSRLV�DV�FRQGLo}HV�GD�VXD�DVVRFLDomR��(VWD�LQYHUVmR�GHFLVLYD�SHGH�DOJXQV�FRPHQWiULRV��HP�IXQomR�GDV�VXDV�LP�SOLFDo}HV�HSLVWHPROyJLFDV�PDV�WDPEpP�± FRPR�QRWD�3pWURII��������± HP�IXQ�omR�GD� VXD�XOWHULRU� UHGXomR�D�XPD�DQWLQRPLD���� HP�RSRVLomR�DEVROXWD�FRP�R�Q~FOHR�GXUR�GD�WHRULD�VDXVVXULDQD�H�FRP�R�HVStULWR�JHUDO�TXH�OKH�p�VXEMDFHQWH��

�� �1�7��� ©>���@� QRWUH� SRLQW� GH� YXH� FRQVWDQW� VHUD� GH� GLUH� TXH� QRQ� VHXOHPHQW� OD� VLJQLILFDWLRQ�PDLV�DXVVL�OH�VLJQH�HVW�XQ�IDLW�GH�FRQVFLHQFH�SXU�ª��(/*��S������
�� $�HVWH�SURSyVLWR��SDUHFH�QRV�IXQGDPHQWDO�D�FRPSDUDomR�GD�HQWLGDGH�OLQJXtVWLFD�FRP�D�iJXD��LQ�*RGHO��RS��FLW���S��������³0DV�VH�VH�GHFRPS}H�D�iJXD�OLQJXtVWLFD�UHWHQGR�R�+��RX�R�2���GHL[D�GH�VH�WHU�D�HQWLGDGH�OLQJXtVWLFD´��3RUWDQWR��VH�VH�TXHU�HVWXGDU�D�iJXD��p�SUHFLVR�WRPDU�HP�FRQVLGHUDomR�DV�VXDV FDUDFWHUtVWLFDV�SUySULDV��H�QmR�DV�GR�R[LJpQLR�RX�GR�KLGURJpQLR�
�� 'H�UHVWR��HVWD�UHGXomR�GD�GXDOLGDGH�D�DQWLQRPLD�DIHWRX�D�REUD�VDXVVXULDQD�QR�VHX�FRQMXQWR��PDQLIHVWDQGR�VH�FRPR��H�SHUSHWXDQGR�XPD�� OHLWXUD�GLVMXQWLYD��JHURX� LQWHUSUHWDo}HV�D�TXH�IDOWD�PXLWD�YH]�R�FDUiWHU� LQWHUDWLYR GDV�GtDGHV��OtQJXD�IDOD��VLQFURQLD�± GLDFURQLD��IRUPD�±VXEVWkQFLD��VLQWDJPD�± SDUDGLJPD���(VWDV�GLVWLQo}HV�PHWRGROyJLFDV�IRUDP�HULJLGDV�HP�VHSD�UDo}HV�TXDVH�RQWROyJLFDV��TXH�WUDQVIRUPDP�DV�IDFHV�GLiGLFDV�HP�³FRLVDV�VXSRVWDV�H[LVWLU�H�IXQFLRQDU�SRU�VL�PHVPDV´��IRUD�GDV�VXDV�LQWHUDo}HV��



�� (FDWHULQD�%XOHD�%URQFNDUW

6DOLHQWH�VH�HP�SULPHLUR�OXJDU�TXH��DSHVDU�GH�IXQGDGD�VREUH�D�GXDOLGDGH�GRV� IHQyPHQRV�� D� GXSOD� HVVrQFLD� XOWUDSDVVD�D� LQHYLWDYHOPHQWH�� WHP� D� VXD�SUySULD�FRHUrQFLD�QD�PHGLGD�HP�TXH�D� VXD�FRQVWLWXLomR�FRLQFLGH�FRP�H�DV�VHQWD�VREUH�XP�SULQFtSLR�GH�HVWUXWXUDomR�LQWHUQD TXH�OKH�p�SUySULR��D�VDEHU��D� GLVFUHWL]DomR� DUELWUiULD�� 1mR� VHQGR� QHP� SUp�HVWUXWXUDGD QHP� XQLODWHUDO�PHQWH�HVWUXWXUDGD��SHORV�VRQV RX�SHODV�LGHLDV��VHJXQGR�XP�SULQFtSLR�TXH�OKH�VHULD�HQWmR�DQWHULRU�RX�H[WHUQR��D�GXSOD�HVVrQFLD�LJQRUD�TXDOTXHU�RUJDQL]DomR�SUHHVWDEHOHFLGD��SDUD�VH�HVWDEHOHFHU�HP H�VHJXQGR XPD�RUGHP�SUySULD��R�TXH�FRPSRUWD�± DOpP�GD WRPDGD�GH�FRQVFLrQFLD�GH�XPD�UHDOLGDGH�± FRQVHTXrQ�FLDV�PHWRGROyJLFDV�LQFRQWRUQiYHLV�
³2V�GRLV�FDRV��DR�XQLUHP�VH��GmR�XPD�RUGHP��1DGD�p�PDLV�YmR�GR�TXH�TXHUHU�HVWDEHOHFHU�D�RUGHP�VHSDUDQGR�RV��&RPR�VDEHPRV��QLQJXpP�SHQVD�HP�RV�VH�SDUDU�UDGLFDOPHQWH��/LPLWDP�VH�D�OLEHUWi�ORV�XP�GR�RXWUR�H�D�SDUWLU�DG�OLELWXPGLVWR�RX�GDTXLOR��GHSRLV�GH�WHU�SUHYLDPHQWH�IHLWR�GLVWR�RX�GDTXLOR�DOJR�TXH�p�VXSRVWR�H[LVWLU�SRU�VL�Vy��e�D�LVVR��SUHFLVDPHQWH��TXH�FKDPDPRV�TXHUHU�OLEHU�WDU�RV�GRLV�FDRV��H�p�LVVR�TXH�MXOJDPRV�VHU�R YtFLR�IXQGDPHQWDO�GDV�FRQVLGHUD�o}HV�JUDPDWLFDLV�D�TXH�HVWDPRV�KDELWXDGRV´���(/*��SS� ��������
1HVWH�H[FHUWR��FRPR�QDV�QRWDV�VDXVVXULDQDV�HP�JHUDO��D�QRomR�GH�RUGHPQmR�UHHQYLD�SDUD�XPD�KDUPRQLD�³VHUHQD´�TXH�VH�RSRULD�DR�FDRV��6HUYH�SDUD�GHVLJQDU�XP�GRPtQLR�HQTXDQWR�WDO�H R�VHX�PRGR�HVSHFtILFR�GH�RUJDQL]DomR��WUDWD�VH�GD�³RUGHP�GH�IDFWRV´�D�FRQVLGHUDU��HP�RFRUUrQFLD�IDFWRV�GH� OLQJXD�JHP�� TXH� p� FRPSOH[D� QD�PHGLGD� HP� TXH� p� GXSOD��$� RUGHP� FRPSOH[D� QmR�UHVLGH�QD�DGLomR�GH�GXDV�RUGHQV�VLPSOHV�H�RSRVWDV��PDV�QXPD IRUPD�GH�RUJD�QL]DomR� FRUUHODWLYD�� TXH� H[SORUD� D� KHWHURJHQHLGDGH� GHVVDV� GXDV� RUGHQV� DR�PHVPR� WHPSR�TXH�XOWUDSDVVD�DPEDV��TXDOLWDWLYDPHQWH�H�HP�UHODomR�jV�VXDV�FDUDFWHUtVWLFDV� SULPHLUDV�� GDt� GHFRUUH�� SDUD� D� OLQJXtVWLFD�� ³D� LQIHOLFLGDGH� GH�FRUUHU� HP� GXDV� RUGHQV� GH� IDFWRV� VHSDUDGRV�� TXDQGR� Vy� D� FRUUHODomR� FULD� R�IDFWR�D�FRQVLGHUDU´��LELG���S� �����6XEOLQKH�VH�HP�VHJXLGD�TXH�HVWD�FRQFHomR�GD�GXDOLGDGH�FRPR�GtDGH�QmR�DQWLQyPLFD�VH�LQVFUHYH��SDUD�6DXVVXUH��QXPD�SUREOHPiWLFD�ILORVyILFD�IXQGD�PHQWDO��TXH�WUDQVFHQGH�D�TXHVWmR�GR�VLJQR�FRPR�XQLGDGH�RX�HVWUXWXUD�H�TXH�WHP�D�YHU�FRP�D�SUySULD�QDWXUH]D GR�VLJQR�H��QHVVD�PHGLGD��FRP�D�GD�OLQJXD�JHP�KXPDQD��
³2� GXDOLVPR� SURIXQGR� TXH� GLYLGH� D� OLQJXDJHP� QmR� UHVLGH� QR� GXDOLVPR� GR�VRP�H�GD�LGHLD��GR�IHQyPHQR�YRFDO�H�GR�IHQyPHQR�PHQWDO��HVVD�p�D�IRUPD�Ii�FLO�H�SHUQLFLRVD�GH�R�FRQFHEHU��(VVH�GXDOLVPR�UHVLGH�QD�GXDOLGDGH�GR�IHQyPH�

�� �1�7���©/HV�GHX[�FKDRV��HQ�V¶XQLVVDQW��GRQQHQW�XQ�RUGUH��,O�Q¶\�D�ULHQ�GH�SOXV�YDLQ�TXH�GH�YRXORLU�pWDEOLU�O¶RUGUH�HQ�OHV�VpSDUDQW��3HUVRQQH��QRXV�OH�VDYRQV��QH�VRQJH�j�OHV�VpSDUHU�UD�GLFDOHPHQW��2Q�VH�ERUQH�j�OHV�GpJDJHU�O¶XQ�GH�O¶DXWUH�HW�j�SDUWLU�DG�OLELWXP�GH�FHFL�RX�GH�FH�OD�DSUqV�DYRLU�SUpDODEOHPHQW�IDLW�GH�FHOD�RX�GH�FHFL�XQH�FKRVH�FHQVpH�H[LVWHU�SDU�VRL�PrPH��&¶HVW�Oj�MXVWHPHQW�FH�TXH�QRXV�DSSHORQV�YRXORLU�VpSDUHU�OHV�GHX[�FKDRV��HW�FH�TXH QRXV�FUR�\RQV�rWUH� OH�YLFH� IRQGDPHQWDO�GHV�FRQVLGpUDWLRQV�JUDPPDWLFDOHV�DX[TXHOOHV�QRXV�VRPPHV�KDELWXpV�ª��(/*��SS��������
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QR�YRFDO�&202�7$/��H�GR�IHQyPHQR�YRFDO�&202�6,*12 ± GR�IDFWR�ItVLFR��REMHWLYR�� H� GR� IDFWR� ItVLFR�PHQWDO� �VXEMHWLYR��� GH� IRUPD�QHQKXPD�GR� IDFWR�³ItVLFR´�GR�VRP�SRU�RSRVLomR�DR�IDFWR�³PHQWDO´�GD�VLJQLILFDomR��+i�XP�SUL�PHLUR�GRPtQLR��LQWHULRU��SVtTXLFR��HP�TXH�H[LVWH�WDQWR�R�VLJQR�FRPR�D�VLJQLIL�FDomR��XP�LQGLVVRFLDYHOPHQWH�OLJDGR�j�RXWUD��H�Ki�XP�VHJXQGR��H[WHULRU��HP�TXH�Mi�Vy�H[LVWH�R�³VLJQR´��PDV�HVVH�VLJQR�UHGX]LGR�D�XPD�VXFHVVmR�GH�RQGDV�VRQRUDV�Vy�PHUHFH��SDUD�QyV��R�QRPH�GH�ILJXUD�YRFDO´��LELG���SS� ��������� ��

(VWD�UHIOH[mR�LQFLGH��FRPR�VH�SRGH�FRQVWDWDU��VREUH�³GRPtQLRV´��³IHQy�PHQRV´��³IDFWRV´��VREUH�R�HVWDWXWR�TXH�WrP�XQV�HP�UHODomR�DRV�RXWURV��H�DEUH�XP�OXJDU�DEVWUDWR�TXH�ID]�FRLQFLGLU�D�QDWXUH]D�GD�OLQJXDJHP�FRP�D�GR�VLJQR��,QVWDXUD�DVVLP�D� OLQJXDJHP��SULPRUGLDOPHQWH�� FRPR� OXJDU�GH�SURGXomR�GRV�VLJQRV�� H�HVFODUHFH�GH� IRUPD�SDUWLFXODU�R�HVWDWXWR�GD�GXDOLGDGH��QD�PHGLGD�HP�TXH�HVWDEHOHFH�XPD�UHODomR�HQWUH�RV�GRPtQLRV�ItVLFR�H�SVtTXLFR��H[SUHVVD�QmR�HP�WHUPRV�GH�RSRVLomR�H�RX�GH�DQWLQRPLD�PDV�HP�WHUPRV�GH�LQWHULRULGD�GH�H[WHULRULGDGH��WHQGR�HP�FRQWD�D�QDWXUH]D�GR�VLJQR��$�SRVLomR�HSLVWHPROy�JLFD� DTXL� IRUPXODGD�� H�GH�TXH�6DXVVXUH�QXQFD� VH� DIDVWD�� FRQVLVWH�QD� UXWXUD�FRP�XPD�GXSOD�WUDGLomR�GXDOLVWD��(P�SULPHLUR�OXJDU��UHFXVD�DVVHQWDU�D�UHIOH�[mR� VREUH� D� OLQJXDJHP� VREUH�R� SDQR�GH� IXQGR�GR�GXDOLVPR� ³SULPiULR´�� RX�³GH�VXEVWkQFLD´��TXH�VHSDUD�UDGLFDOPHQWH�R�ItVLFR�H�R�SVtTXLFR��R�VRP�PDWHUL�DO�H�DV�LGHLDV��H�TXH�p�HP�VL�PHVPR�XPD�³IRUPD�IiFLO�H�SHUQLFLRVD´�GH�FRQFH�EHU�D�GXSOD�HVVrQFLD��5HFXVD�GHSRLV�R�GXDOLVPR�³GHULYDGR´�TXH�FRQVLVWH�HP�DGPLWLU��LPSOLFLWDPHQWH��D�GLVMXQomR�UDGLFDO�HQWUH�SHQVDPHQWR�H�OLQJXDJHP�H�TXH� VH� H[SULPH� DWUDYpV� GD� WHVH� GD SUHSRQGHUkQFLD� GH� XP� SHQVDPHQWR� SUp�
�� �1�7���©/H�GXDOLVPH�SURIRQG�TXL�SDUWDJH�OH�ODQJDJH�QH�UpVLGH�SDV�GDQV�OH�GXDOLVPH�GX�VRQ�HW�GH�O¶LGpH��GX�SKpQRPqQH�YRFDO�HW�GX�SKpQRPqQH�PHQWDO��F¶HVW�Oj�OD�IDoRQ�IDFLOH�HW�SHU�QLFLHXVH�GH�OH�FRQFHYRLU��&H�GXDOLVPH�UpVLGH�GDQV�OD�GXDOLWp�GX�SKpQRPqQH�YRFDO�&200(�

7(/��HW�GX�SKpQRPqQH�YRFDO�&200(�6,*1( ± GX�IDLW�SK\VLTXH��REMHFWLI��HW�GX�IDLW�SK\VL�FR�PHQWDO��VXEMHFWLI���QXOOHPHQW�GX�IDLW�©SK\VLTXHª�GX�VRQ�SDU�RSSRVLWLRQ�DX�IDLW�©PHQWDOª�GH�OD VLJQLILFDWLRQ��,O�\�D�XQ�SUHPLHU�GRPDLQH��LQWpULHXU��SV\FKLTXH��R��H[LVWH�OH�VLJQH�DXWDQW�TXH� OD�VLJQLILFDWLRQ�� O¶XQ� LQGLVVROXEOHPHQW� OLp�j� O¶DXWUH�� LO�\�HQ�D�XQ�VHFRQG��H[WpULHXU��R��Q¶H[LVWH� SOXV� TXH� OH� ©VLJQHª��PDLV� j� FHW� LQVWDQW� OH� VLJQH� UpGXLW� j� XQH� VXFFHVVLRQ� G¶RQGHV�VRQRUHV�QH�PpULWH�SRXU�QRXV�TXH�OH�QRP�GH�ILJXUH�YRFDOH�ª��LELG���SS� �������
�� 2� XVR� GR� WHUPR� VLJQR SRGH� SDUHFHU� DPEtJXR� YLVWR� TXH� GHVLJQD�� QRV� HVFULWRV� VDXVVXULDQRV��WDQWR�D�XQLGDGH�VLJQR�QD�VXD�WRWDOLGDGH��SRU�YH]HV�FKDPDGR�VHPD��FRPR�R�TXH�VHUi�PDLV�WDUGH�FKDPDGR�VLJQLILFDQWH��TXHU�GL]HU��D�IDFH�YRFDO�GR�VLJQR��$V�SHVTXLVDV�WHUPLQROyJLFDV�GH�6DXV�VXUH�H�RV�QHRORJLVPRV�TXH�IRUMRX�SDUD�RV�DEDQGRQHU�D�VHJXLU��DSRVqPH RX�V{PH SDUD R�VLJQLIL�FDQWH��FRQWUH�V{PH��DQWL�V{PH��SDUDV{PH SDUD�R�VLJQLILFDGR��GmR�WHVWHPXQKR�GDV�VXDV�G~YLGDV�TXDQWR�j�SUySULD�SHUWLQrQFLD�GH�GLVVHFDU�R�WRGR�GR�VLJQR��TXH��SHOR�FRQWUiULR��SURFXUD�HODERUDU�FRPR�³XPD�HVSpFLH�GH�SHUVRQDOLGDGH´��HP�WHUPRV�DQWLQyPLFRV�TXH�DFHQWXHP�D�VHSDUDomR��2�DEDQGRQR� GRV� QHRORJLVPRV� p� XP� FRUUHODWR�� QR� SODQR� WHUPLQROyJLFR�� GD� VXD� SRVWXUD� DQWL��GXDOLVWD��D�SDUWLU�GD�TXDO�UHFXVD�D�H[LVWrQFLD�GDV�IDFHV�³H[SUHVVmR´�H�³FRQWH~GR´�SUpYLDV�DR��RX�LQGHSHQGHQWHV�GR��VLJQR�WRPDGR�QD�VXD�WRWDOLGDGH���(/*��SS�����������
�� 7HQGR�HP�FRQWD�DV�RVFLODo}HV�GH�6DXVVXUH�HQWUH�FRQFHo}HV�GD�OLQJXtVWLFD�FRPR�VHPLRORJLD�YV��GD�VHPLRORJLD�FRPR�OLQJXtVWLFD��p�LPSRUWDQWH�GHVWDFDU�TXH��FRPR�SDQR�GH�IXQGR�GHVVD�KHVLWDomR�� VH�SHUILOD�� HP�GHILQLWLYR�� D� TXHVWmR�GD�GXSOD�QDWXUH]D�� TXH�SHUPLWH� FRQFHEHU� D�OLQJXDJHP�FRPR�DWLYLGDGH�VHPLyWLFD��³$�OLQJXDJHP�QmR�p�QDGD�PDLV�GR�TXH�XP�FDVR�SDUWL�FXODU�GD�WHRULD�GRV�6LJQRV´��(/*��S��������
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�RUJDQL]DGR� UHODWLYDPHQWH�DR�TXDO� D� OLQJXDJHP�QmR� VHULD�PDLV�GR�TXH�XPD�WUDGXomR�RX�XP�UHIOH[R��FI��������
³2�TXH�p� IDOVR�p�SHQVDU�TXH�KDMD�DOJXUHV� IRUPDV� �TXH�H[LVWDP�SRU�VL�SUy�SULDV��IRUD�GR�VHX�HPSUHJR��RX�LGHLDV��TXH�H[LVWDP�SRU�VL�SUySULDV��IRUD�GD�VXD�UHSUHVHQWDomR��´��LELG���S� �����
(VWD�WUDQVSRVLomR�GR�IXQGR�GXDOLVWD�QmR�p�GH�IRUPD�QHQKXPD�FRQWUDGLWy�ULD�FRP�D�DILUPDomR�GD�GXDOLGDGH�IHQRPHQDO TXH�D�OLQJXDJHP�FULD�H�HP�TXH�VH� LQVFUHYH��$� OLQJXDJHP�FULD�D�GXDOLGDGH�� LQVWDXUDQGR�D�HQWUH�R� IHQyPHQR�YRFDO�FRPR�VXEVWkQFLD��TXHU�GL]HU��IXQFLRQDQGR�VHJXQGR�XP�UHJLPH�SURSUL�DPHQWH�ItVLFR��H�R�IHQyPHQR�YRFDO ³FRPR�VLJQR´��TXH�Vy�H[LVWH�HP�IXQomR�GR�VLJQR�QD�VXD�WRWDOLGDGH��$�OLQJXDJHP�LQVFUHYH�VH�QD�GXDOLGDGH�QD�PHGLGD�HP�TXH�R�IHQyPHQR�YRFDO�³FRPR�VLJQR´��IXQFLRQDQGR�VHJXQGR�XP�UHJLPH�SVt�TXLFR��QHP�SRU�LVVR�VH�WUDQVIRUPD�HP�LGHLD�PDV�SUHVHUYD��FRPR�XP�SURORQ�JDPHQWR� LPDWHULDO� GD� VXEVWkQFLD�� D� FDUDFWHUtVWLFD� ³YRFDO´� DR�PHVPR� WHPSR�GLIHUHQWH�GD�LGHLD�H�DVVRFLDGD�D�HOD��2�IDFWR�YRFDO�³FRPR�VLJQR´�UHDOL]D�XPD�YHUWHQWH�GD�³YRFDOLGDGH´�FXMD�SURSULHGDGH�HVVHQFLDO� p� OLEHUWDU�VH�GR� UHJLPH�PDWHULDO�GH�IXQFLRQDPHQWR��H[WHUQR�DR�VLJQR��H�TXH�³Vy�PHUHFH��SDUD�QyV��R�QRPH�GH�ILJXUD�YRFDO´�� SDUD�H[LVWLU�QXP�UHJLPH�GH�IXQFLRQDPHQWR�GLVWLQWR�H�QRYR�� LPDWHULDO�H DVVRFLDWLYR��H�SRUWDQWR� LQWHUQR�DR� VLJQR��6H�R� IDFWR�YRFDO�³FRPR�VLJQR´�QmR�p�XPD�VXEVWkQFLD��VH�± HP�SDUWH�SRU�UD]}HV�VHPHOKDQWHV�±R�HVWDWXWR�PXQGDQR�GR�UHIHUHQWH�QmR�WHP�UHODomR�FRP�R�VLJQR��VH��QXPD�SD�ODYUD��D�HVVrQFLD�GD�OLQJXDJHP�QmR�p�VXEVWkQFLD��p�SRUTXH�R�IDFWR�GH�OLQJXD�JHP�QmR�DVVHQWD�QXPD�H[SORUDomR�GD�VXEVWkQFLD�HQTXDQWR� WDO��QDV�VXDV�FD�UDFWHUtVWLFDV�H�RUJDQL]DomR�SURSULDPHQWH�ItVLFDV�1R�HQWDQWR��HVWD�OLEHUWDomR�GD�VXEVWkQFLD�± ODUJDPHQWH�FRPHQWDGD�SHOD�H[HJHVH�VDXVVXULDQD�� ± p�LQVXILFLHQWH�HP�VL�PHVPD�SDUD�FDSWDU�D�QDWXUH]D�GD�OLQJXDJHP�� QD�PHGLGD� HP� TXH� HVWH� SURFHVVR� DFRQWHFH� HP� VLPXOWkQHR� FRP�RXWUR�� D� OLEHUWDomR� UHODWLYDPHQWH� DR� SHQVDPHQWR� SULPiULR�� $LQGD� TXH� HVWH�WHQKD�XPD�H[LVWrQFLD� LQGHSHQGHQWH�GD� OLQJXDJHP��QmR�p�PDLV�GR�TXH�³XPD�PDVVD�DPRUID�H�LQGLVWLQWD´��&/*��S� ���� TXH�QmR�p�H[SORUDGD��QHP�H[SORUi�YHO��� HQTXDQWR� WDO�� SHOR� IDFWR�GH� OLQJXDJHP��'DTXL�GHFRUUH�TXH�� WUDWH�VH�GH�VLJQR�RX�GH�OLQJXDJHP��D�GHVVXEVWDQFLDOL]DomR�TXH�HVWi�DTXL�HP�FDXVD�QmR�p�DXWRPDWLFDPHQWH�SVLFRORJL]DomR��R�TXH HTXLYDOHULD�D�XPD�VLPSOHV�DEVRUomR�SHUFHSWLYD�H�SDVVLYD�GRV�VRQV��
³1mR� Ki�� SRUWDQWR�� PDWHULDOL]DomR� GRV� SHQVDPHQWRV� QHP� HVSLULWXDOL]DomR�GRV�VRQV��WUDWD�VH�DQWHV�GHVWH�IDFWR�GH�DOJXPD�IRUPD�PLVWHULRVR�GH�R�µSHQ�

�� �1�7���©&H�TXL�HVW� IDX[��F¶HVW�GH�SHQVHU�TX¶LO�\�DLW�TXHOTXH�SDUW�GHV� IRUPHV� �H[LVWDQW�SDU�HOOHV�PrPHV�KRUV�GH�OHXU�HPSORL��RX�TXHOTXH�SDUW�GHV�LGpHV��H[LVWDQW�SDU�HOOHV�PrPHV�KRUV�GH�OHXU�UHSUpVHQWDWLRQ��ª��LELG���S�����
�� 9HU�QRPHDGDPHQWH�'H�0DXUR��������H�5DVWLHU�������
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VDPHQWR�VRP¶� LPSOLFDU� GLYLV}HV� H� GH� D� OtQJXD� HODERUDU� DV� VXDV� XQLGDGHV�FRQVWLWXLQGR�VH�HQWUH�GXDV�PDVVDV�DPRUIDV�´��
8PD�YH]�TXH�D�GXSOD�HVVrQFLD�QmR�UHVLGH�QXP�PHFDQLVPR�GH�FRQYHUVmR��GRV� VRQV� HP� SHQVDPHQWRV� RX� GRV� SHQVDPHQWRV� HP� VRQV�� QHP� SDVVD� SRU�VXEVWLWXLomR��GH�XP�GRPtQLR�SRU�RXWUR���D�VXD QDWXUH]D�GLiGLFD�DSDUHFH�LPH�GLDWDPHQWH�FRPR�XP�³SDUDOHOLVPR�GH�OLEHUWDomR´�DWUDYpV�GD�IXVmR��SRU�RX�WUDV�SDODYUDV��FRPR�FULDomR�RX�HPHUJrQFLD�GH�XPD�QRYD�RUGHP��TXH�p�XPD�IRUPD� DXWyQRPD GH� UHH[SORUDomR� FRQMXQWD� GH� GRLV� GRPtQLRV�� XP� ³DFRSOD�PHQWR´�GHVVHV�GRLV�GRPtQLRV�SDUD�DOpP�GD�VXD�KHWHURJHQHLGDGH�FRQVWLWXWLYD��(VWD�FRH[LVWrQFLD� LPDWHULDO�GRV�GRLV�GRPtQLRV�QXPD�HVVrQFLD�DXWyQR�PD�H�FRHUHQWH�p��DOpP�GR�PDLV��DWLYD��5HDOL]D�VH�H�PDQLIHVWD�VH�HVVHQFLDO�PHQWH�VRE�IRUPD�SURFHVVXDO��WHVH�TXH�VXVWHQWD��GR�QRVVR�SRQWR�GH�YLVWD��R�FRQMXQWR�GD�WHRULD�VDXVVXULDQD�H�GH�TXH�WHVWHPXQKDP�DOJXPDV�RFRUUrQFLDV�GR�WHUPR�³DomR´�
³&RPR�D�OLQJXDJHP�QmR�RIHUHFH��HP�QHQKXPD�GDV�VXDV�PDQLIHVWDo}HV��XPD�VXEVWkQFLD PDV� DSHQDV�Do}HV FRPELQDGDV� RX� LVRODGDV� GH� IRUoDV� ILVLROyJL�FDV��ItVLFDV��PHQWDLV��H�FRPR�QR�HQWDQWR� WRGDV�DV�QRVVDV�GLVWLQo}HV�� WRGD�D�QRVVD� WHUPLQRORJLD�� WRGDV�DV�QRVVDV� IRUPDV�GH� IDODU�VmR�PROGDGDV�D�SDUWLU�GHVVD�VXSRVLomR�LQYROXQWiULD�GH�XPD�VXEVWkQFLD��QmR�QRV�SRGHPRV�UHFXVDU��DQWHV�GH�WXGR�R�PDLV��D�UHFRQKHFHU�TXH�D�WHRULD�GD�OLQJXDJHP�WHUi�FRPR�WD�UHID� HVVHQFLDO� GHVWULQoDU� R� TXH� VH� SDVVD� FRP� DV� QRVVDV� GLVWLQo}HV� SULPHL�UDV�´��(/*��S� ������
+DELWXDOPHQWH��p�D�³IRUPD´�TXH�VH�RS}H�j�VXEVWkQFLD��(�p�SUHFLVDPHQWH�SRU�LVVR�TXH�QRV�SDUHFH�VLJQLILFDWLYR�TXH�³DomR´�DSDUHoD�FRPR�WHUPR�VXEVWL�WXWLYR�GHVVD�RSRVLomR����XPD�YH]�TXH�GHVLJQD�XPD�FRPELQDWyULD�GH�IRUoDV�H�LQGX]� DVVLP� XPD� FDSWDomR� GLQkPLFD� GD� IRUPD�� (VWD� ~OWLPD�� DLQGD� TXH��FR�SURGX]LGD��QmR�p�XP�SURGXWR�HVWiWLFR�RX�UtJLGR��R�TXH�LPSOLFD�TXDOLWDWL�YDPHQWH�TXH�R�VHX�PRGR�GH�H[LVWrQFLD�FRLQFLGD�FRP�D�VXD�SHUSpWXD��UH�SUR�GXomR�� R� TXH� LPSOLFD� HVWUXWXUDOPHQWH�� XPD� YH]� TXH� R� ³¶SHQVDPHQWR�VRP�LPSOLFD�GLYLV}HV´�TXH�TXHEUDP�D�FRQWLQXLGDGH�DPRUID��TXH�R�SUySULR�SURFHV�

�� �1�7���©,O�Q¶\�D�GRQF�QL�PDWpULDOLVDWLRQ�GHV�SHQVpHV��QL�VSLULWXDOLVDWLRQ�GHV�VRQV��PDLV�LO�V¶DJLW�GH�FH�IDLW�HQ�TXHOTXH�VRUWH�P\VWpULHX[�TXH�OD�µSHQVpH�VRQ¶�LPSOLTXH�GHV�GLYLVLRQV�HW�TXH�OD�ODQJXH�pODERUH�VHV�XQLWpV�HQ�VH�FRQVWLWXDQW�HQWUH�GHX[�PDVVHV�DPRUSKHV�ª��LELG���S� ����
�� �1�7���©&RPPH�OH�ODQJDJH�Q¶RIIUH�VRXV�DXFXQH�GH�VHV�PDQLIHVWDWLRQV�XQH�VXEVWDQFH�PDLV�VHXOHPHQW�GHV�DFWLRQV�FRPELQpHV�RX�LVROpHV�GH�IRUFHV�SK\VLRORJLTXHV��SK\VLTXHV��PHQWDOHV��HW�FRPPH�QpDQPRLQV�WRXWHV�QRV�GLVWLQFWLRQV��WRXWH�QRWUH�WHUPLQRORJLH��WRXWHV�QRV�IDoRQV�GH�SDUOHU�VRQW�PRXOpHV�VXU�FHWWH�VXSSRVLWLRQ�LQYRORQWDLUH�G¶XQH�VXEVWDQFH��RQ�QH�SHXW�VH�UHIX�VHU��DYDQW�WRXW��j�UHFRQQDvWUH�TXH�OD�WKpRULH�GX�ODQJDJH�DXUD�SRXU�SOXV�HVVHQWLHOOH�WkFKH�GH�GpPrOHU�FH�TX¶LO�HQ�HVW�GH�QRV�GLVWLQFWLRQV�SUHPLqUHV�ª��(/*��S�������
�� 6HMD�TXDO�IRU��DOLiV��D�DFHomR�³SUHFLVD´�GR�WHUPR�DomR��H�GHVGH�TXH�H[LVWD�XPD���D�GLPHQVmR�GLQkPLFD�GHVVD�QRomR�SUHVHUYD�D�VXD�SHUWLQrQFLD��FI��(QJOHU���������4XHOOH�TXH�VRLW�SDU�DLO�OHXUV�O¶DFFHSWLRQ�©SUpFLVHª�GX�WHUPH�DFWLRQ��HW�SRXU�DXWDQW�TX¶LO�\�HQ�DLW�XQH���OD�GLPHQVLRQ�G\QDPLTXH�GH�FHWWH�QRWLRQ�SUpVHUYH�VD�SHUWLQHQFH��FI��(QJOHU��������
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VR�GH�GLVFUHWL]DomR�p�LOLPLWDGR�H�SRWHQFLDOPHQWH�UHSURGXWtYHO�DWp�DR�LQILQLWR��6LJQR�RX�OLQJXDJHP��D�GXSOD�HVVrQFLD�p�XPD�UHDOLGDGH�IRUPDO�DWLYD��H�p�QHVVD�PHGLGD� TXH� D� GXDOLGDGH� p� SURSULDPHQWH� ³LQFHVVDQWH´� H� VH� RS}H� D� TXDOTXHU�³UHSRXVR�DEVROXWR´��(�PHVPR�TXH�HVVD�³DWLYLGDGH�LQFHVVDQWH´�QmR�GHWHUPLQH�HP�VL�PHVPD�DV� IRUPDV� VRFLDLV�GH� UHDOL]DomR�GD� OLQJXDJHP�TXH� VmR�DV� OtQ�JXDV� QDWXUDLV�� WDO� FRPR� QmR� GHWHUPLQD� DV� PDQLIHVWDo}HV� FRQFUHWDV� GD� IDOD�QHP�FKHJD�SRU�VL�Vy�SDUD�H[SOLFDU�D�IRUPD�FRPR�HODV�VH�WUDQVIRUPDP�FRQWL�QXDPHQWH�� FRQVWLWXL� DSHVDU� GH� WXGR�R� VXEVWUDWR� DWLYR� TXH� DV� VXVWHQWD� H� TXH�³DIHWD´�D�SDUWLU�GR�LQWHULRU R�VHX�IXQFLRQDPHQWR�H�D�VXD�WUDQVIRUPDomR��
�������j�XQLGDGH�VHPLyWLFD�HVVHQFLDO�

�����2�DUELWUiULR�FRPR�SULQFtSLR�VRFLDO�GH�HVWUXWXUDomR�
$VVLP�FRORFDGR��R�SUREOHPD�GD�GXSOD�HVVrQFLD�VLWXD�VH��WHRULFDPHQWH��D�PRQWDQWH�GH�TXDOTXHU�OLQJXtVWLFD�RX�GD�GLVWLQomR�PHWRGROyJLFD�HQWUH�OLQJXD�JHP��OtQJXD�H�IDOD��/RJLFDPHQWH�D�PRQWDQWH�PDV�QmR�GH�IRUD��SRUTXH�OtQJXD�H�OLQJXDJHP�GHYHP�VHU�FRQFHELGDV�QXPD�³UHFLSURFLGDGH�SHUPDQHQWH´��VHQGR�D�OLQJXDJHP� ³DR� PHVPR� WHPSR� D� DSOLFDomR� H� R� JHUDGRU� FRQWtQXR� GD� OtQJXD��LELG�� S� ������ $� OLQJXDJHP� Vy� VH�PDQLIHVWD� DWUDYpV� GDV� OtQJXDV� QDWXUDLV� ±TXH�SRU�VXD�YH]�QmR�WrP�FRUSR >���@�IRUD�GRV�LQGLYtGXRV�IDODQWHV´��LELG���±��RV�VLJQRV�Vy�H[LVWHP�HIHWLYDPHQWH�HP�IXQomR�GR�VLVWHPD�TXH�RV�HVWUXWXUD�SHUSH�WXDPHQWH��R�TXH�HTXLYDOH�D�GL]HU�TXH�HVWD�GXSOD�HVVrQFLD�QmR�p�RQWRORJLFD�PHQWH�DQWHULRU�QHP�H[WHULRU�j�VXD�UHDOL]DomR�VRFLDO�QR�TXDGUR�GH�XPD�OtQJXD�QDWXUDO���� 3RU� RXWUDV� SDODYUDV� R� VHX� PRGR� GH� H[LVWrQFLD� ³QDWXUDO´� p� WDQWR��GXSODPHQWH��SVLFROyJLFR�FRPR VRFLDO��XPD�YH]�TXH�D�SRWHQFLDOLGDGH�HVWUXWX�UDQWH� GD� HVVrQFLD� GXDO� VH� UHDOL]D� HP� DWR� DWUDYpV� GH� XP�SULQFtSLR� VRFLDO� GH�HVWUXWXUDomR��R�FRQWUDWR��D�FRQYHQomR�RX�R�FRQVHQWLPHQWR�FROHWLYR��6DtGR�GD�YLGD� VRFLDO� H� HQFRQWUDQGR� DV� VXDV� RULJHQV� QD� DWLYLGDGH� FROHWLYD�� R� FDUiWHU�FRQYHQFLRQDO�GD�HVWUXWXUDomR�GL]� UHVSHLWR�� HP�SULPHLUR� OXJDU�� j� UHODomR� VH�PLyWLFD�RX�j�³YLGD�LQWHUQD´�GR�VLJQR��
³2�FRQWUDWR�p�FRQYHQFLRQDO�HQWUH�>�@�PDV�p�XP�FRQWUDWR�TXH�Mi�QmR�SRGH�VHU�TXHEUDGR��D�PHQRV�TXH�VH�VXSULPD�D�YLGD�GR�VLJQR��XPD YH]�TXH�HVVD�YLGD�GR�VLJQR�DVVHQWD�VREUH�R�FRQWUDWR�´��LELG���S� ������
$�DUELWUDULHGDGH�GR�VLJQR��QD�DFHomR�GH�UHODomR�LPRWLYDGD�HQWUH�DV�GXDV�LQVWkQFLDV�TXH�XQH��IRL�SRVWD�HP�HYLGrQFLD�SHORV�FRQYHQFLRQDOLVWDV�GD�$QWL�TXLGDGH�JUHJD��QRPHDGDPHQWH�SRU�$ULVWyWHOHV��H�SDUHFH�DGPLWLGD�SRU�WRGD�D�

�� ,VVR�QmR�H[FOXL�TXH�RV�GRLV�GRPtQLRV�HQYROYLGRV��RV�VRQV�H�R�SVLTXLVPR�SULPiULR��FRQVLGH�UDGRV�HQTXDQWR�WDO�H�FDGD�XP�FRP�DV�VXDV�SURSULHGDGHV��VHMDP�RQWRORJLFDPHQWH�DQWHULRUHV�RX�H[WHULRUHV�j�HVVrQFLD�GXSOD�
�� �1�7���©/H�FRQWUDW�HVW�FRQYHQWLRQQHO�HQWUH�>� @��PDLV�F¶HVW�XQ�FRQWUDW�TXL�QH�SHXW�SOXV�rWUH�EULVp��j�PRLQV�GH�VXSSULPHU�OD�YLH�GX�VLJQH��SXLVTXH�FHWWH�YLH�GX�VLJQH�UHSRVH�VXU�OH�FRQ�WUDW�ª��LELG���S������
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JHQWH��6H�p�YHUGDGH�TXH�GHVLJQD��WDPEpP�HP�6DXVVXUH��D�DXVrQFLD�GH�DILQL�GDGH�QDWXUDO�HQWUH�D�IDFH�³FRQWH~GR´�H�D�IDFH�³H[SUHVVmR´�GR�VLJQR��VRIUH�DR�PHVPR� WHPSR�XPD�GHVORFDomR�TXH� OKH� DWULEXL�XPD�QRYD�GLPHQVmR�� GHYLGD�SULQFLSDOPHQWH�j�ORFDOL]DomR GD�UHODomR�VHPLyWLFD�QD�RUGHP�GR�³HVSLULWXDO´��&RPR�VH�VDEH��6DXVVXUH�UHMHLWD�D�FRQFHomR�GD�OtQJXD�FRPR�QRPHQFODWXUD��R�FDUiWHU�LPRWLYDGR�GR�VLJQR�QmR�GL]�UHVSHLWR��SRUWDQWR��j�LPRWLYDomR�GD�DSOL�FDomR� GDV� SDODYUDV� DRV� REMHWRV�� R TXH� HTXLYDOHULD� D� FRQVLGHUDU� RV� ~OWLPRV�FRPR�SUHIRUPDGRV��PDV�DSOLFD�VH�j�FRQVWUXomR�GD�SUySULD�³SDODYUD´�HQTXDQ�WR�HQWLGDGH�GH�H�QD�RUGHP�HVSLULWXDO��0DLV�SUHFLVDPHQWH��WUDWD�VH�GD�LPRWLYD�omR�GD�³DWUDomR´�UHFtSURFD�HQWUH�GXDV�HVSpFLHV�GH�UHSUHVHQWDo}HV� UHVSHWLYD�PHQWH�HQWUH�XP�FRQFHLWR�H�XPD�LPDJHP�DF~VWLFD��
³QmR�Ki�TXDOTXHU�LPDJHP�YRFDO�TXH�UHVSRQGD�PDLV�GR�TXH�XPD�RXWUD�jTXL�OR�TXH�HVWi�HQFDUUHJDGD�GH�GL]HU´��LELG���S� ����� �� ��

³QmR� Vy� RV� GRLV� GRPtQLRV� OLJDGRV� SHOR� IDFWR� OLQJXtVWLFR� VmR� FRQIXVRV� H�DPRUIRV��PDV� D� HVFROKD� TXH�DWUDL GHWHUPLQDGD�SDUFHOD� DF~VWLFD�SDUD�GH�
WHUPLQDGD�LGHLD p�SHUIHLWDPHQWH�DUELWUiULD�´��&/*��S� ������
,VWR� VLJQLILFD� TXH�� HPERUD� RV� FRQFHLWRV� H� DV� LPDJHQV� DF~VWLFDV� VHMDP�HODERUDGRV�DR�QtYHO�SVLFROyJLFR��LVVR�QmR�DVVHJXUD�GH�IRUPD�DXWiUFLFD�TXH�VH�HVWDOHoD� D� FRUUHVSRQGrQFLD� HQWUH� HOHV�� D� DVVRFLDomR� JHUDGRUD� GH� XQLGDGHV�VHPLyWLFDV�UHDOL]D�VH�QHFHVVDULDPHQWH�VRE�IRUPD�VRFLDO� VHP�R�TXH�DV�XQLGD�GHV��GHVGH�TXH�SRVVDP�FRQVWLWXLU�VH�RX�TXH�R�KXPDQR�GHODV�VLQWD�QHFHVVLGD�GH��SHUPDQHFHULDP SURGXWRV�LGLRVVLQFUiWLFRV�H�D�FRPXQLFDomR�VHULD�LPSRVVt�YHO� 2UD��H�HVVD�p�D�VXEWLOH]D�GD�FRQMXQomR�RSHUDGD��D�UHODomR�VHPLyWLFD�FRQ�YHQFLRQDO� JHUD� VRFLDOPHQWH� D� UHODomR� SVLFRORJLFDPHQWH� LPRWLYDGD� HQWUH�FRQFHLWRV� H� LPDJHQV� DF~VWLFDV�� 'Dt� GHFRUUH� TXH�� WDO� FRPR� ³DUELWUiULR´� H�³FRQYHQFLRQDO´� QmR� VmR� VLQyQLPRV� �FI��&RVHULX�� ������� ³LPRWLYDGR´� H� ³QH�FHVViULR´�QmR�HVWmR�QXPD�UHODomR�DQWLQyPLFD�SRUTXH�QmR�VH�VLWXDP�DR�PHV�PR�QtYHO��$�UHODomR�p�QmR�PRWLYDGD�SVLFRORJLFDPHQWH�QR�VHQWLGR�HP�TXH�D�SHUWHQoD� GH� GRLV� HOHPHQWRV� j� RUGHP� HVSLULWXDO� QmR� H[LJH�� QHP� FRQGLFLRQD��QHP�LPS}H�XP�FHUWR UHODFLRQDPHQWR��³HVSLULWXDOPHQWH´�PRWLYDGR"���GLUHWR�H�XQtYRFR��1R�HQWDQWR��D�UHODomR�p�LJXDOPHQWH�QHFHVViULD�>³p�XP�FRQWUDWR�TXH�Mi�QmR�SRGH�VHU�TXHEUDGR´@�SRUTXH�p�HP�IXQomR�GHVVH�ODoR�TXH�DV�XQLGDGHV�

�� �1�7���©LO�Q¶\�D�SRLQW�G¶LPDJH�YRFDOH�TXL�UpSRQGH�SOXV�TX¶XQH�DXWUH�j�FH�TX¶HOOH�HVW�FKDUJpH�GH�GLUHª��LELG���S�������
�� 2�WHUPR�³LPDJHP´�p�SUREOHPiWLFR�QD�PHGLGD�HP�TXH�SRGH�VHU�DVVLPLODGR�LFRQLFDPHQWH�D�XPD� HVSpFLH� GH� ³VHPHOKDQoD´�� DR�SDVVR�TXH�R� VHX�SDSHO� p� VREUHWXGR�GHVLJQDU� D�YHUWHQWH�SVtTXLFD�H�QmR�ItVLFD�GR�VRP��'H�UHVWR��FRPR�WHVWHPXQKDP�DV�QRWDV�GH�'pJDOOLHU��6DXVVXUH�QmR�GHL[D�GH�VHU�SUXGHQWH�D�UHVSHLWR�GHVVH�FRQFHLWR��³$�SURSyVLWR�GR�WHUPR��LPDJHP�DF~V�WLFD��(P�JHUDO��XPD�LPDJHP�WHP�XP�ODoR�FRP�D�FRLVD�TXH�UHSUHVHQWD��>���@��e�SUHFLVR�TXH�ILTXH�HQWHQGLGR�TXH�WRPDPRV�LPDJHP�QR�VHX�VHQWLGR�PDLV�JHUDO´��LQ�*RGHO��������S�������
�� �1�7��� ©1RQ� VHXOHPHQW� OHV� GHX[� GRPDLQHV� UHOLpV� SDU� OH� IDLW� OLQJXLVWLTXH� VRQW� FRQIXV� HW�DPRUSKHV�� PDLV� OH� FKRL[� TXL� DSSHOOH� WHOOH� WUDQFKH� DFRXVWLTXH� SRXU� WHOOH� LGpH� HVW� SDU�IDLWHPHQW�DUELWUDLUH�ª��&/*��S������
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�VLJQRV�H[LVWHP�>³HVVD�YLGD�GR�VLJQR�DVVHQWD�VREUH�R�FRQWUDWR´@�H�TXH�D�RU�GHP�GD�OLQJXDJHP�HPHUJH�H�IXQFLRQD�FRPR�RUGHP�GH�IDFWRV�GLVWLQWD GD�SUy�SULD�RUGHP�SVtTXLFD��WHQGR�SRUWDQWR�XPD�FHUWD�DXWRQRPLD�HP�UHODomR�D�HVWD�~OWLPD��DSHVDU�GH�HVWDU�HP�LQWHUDomR�FRP�HOD��$�LPRWLYDomR�GD�DWUDomR�SVLFR�OyJLFD�QmR�p��SRUWDQWR��GH�IRUPD�QHQKXPD�FRQWUDGLWyULD� UHODWLYDPHQWH�j�QH�FHVVLGDGH�GH�DWUDomR�VHPLyWLFD����'HVGH�TXH�VH� LQVWDXUD�HQWUH�SURGXWRV�GH�QDWXUH]D�SVtTXLFD��R�³FRQWUDWR�FROHWLYR´�LQVWLWXL�D��LQWHU�DomR�VRFLDO�FRPR�IDWRU�LQWHUQR�GR�SURFHVVR�GH�UHRU�JDQL]DomR� SVLFROyJLFD� DWUDYpV� GD� HODERUDomR� GH� XQLGDGHV� VHPLyWLFDV� �FI��%URQFNDUW�� ������ �������(VWDV� ~OWLPDV�� VHGLDGDV� TXHU� QR� LQGLYtGXR� TXHU� QD�³PDVVD�IDODQWH´��QmR�SRGHP�GLVVRFLDU�R�SULQFtSLR�VRFLDO�TXH�DV�IXQGD�j�SDUWL�GD�FRPR�XQLGDGHV�FRPXQLFDWLYDV�GR�FDUiWHU�ELIDFH�TXH�DV�LQVWLWXL�FRPR�XQL�GDGHV� GH� UHSUHVHQWDomR�� 8PD� SULPHLUD� FRQVHTXrQFLD� GHVWD� DUELWUDULHGDGH�HTXLYDOH�D�DGPLWLU��j�SDUWLGD�H�SRU�SULQFtSLR��D�YHUWHQWH�VRFLDO�GD�HVWUXWXUDomR�VHPLyWLFD�LQGLYLGXDO��HP�FRQMXQWR�FRP�R�WUDEDOKR�SVLFROyJLFR�LQGLYLGXDO�GH�HODERUDomR�HIHWLYD�GH�XQLGDGHV�VHPLyWLFDV��8PD�VHJXQGD�FRQVHTXrQFLD�WHP�D�YHU�FRP�D�LQGLVVRFLDELOLGDGH�FRQVWLWXWLYD�± TXH�QHP�SRU�LVVR�p�LQGLVWLQomR�±GR�DVSHWR�HVWUXWXUDO�H�GR�DVSHWR�IXQFLRQDO GR�VLJQR��VHQGR�HVWH�~OWLPR��GHVGH�D� VXD� HPHUJrQFLD� H� LQGLVVROXYHOPHQWH�� XPD� XQLGDGH� GH� UHSUHVHQWDomR H� GH�FRPXQLFDomR��FI�������R�HVWDWXWR�GD�WUDQVPLVVmR��2�FDUiWHU�FRQYHQFLRQDO�GD�HVWUXWXUDomR�GL]�UHVSHLWR��HP�VHJXLGD��j�YLGD�GR�VLVWHPD�QR�VHX�FRQMXQWR H�DRV�³OLPLWHV´�FRQILJXUDQWHV�GRV�VLJQRV��QD�PH�GLGD�HP�TXH�FDGD�OtQJXD�QDWXUDO ³UHFRUWD´��GLIHUHQFLD�H�UHRUJDQL]D�FROHWLYD�PHQWH�DV� LPDJHQV�RX�DV�UHSUHVHQWDo}HV�GH�XPD�IRUPD�UDGLFDOPHQWH�DUELWUi�ULD��TXH�GH�PRGR�QHQKXP�REHGHFH�j�RUJDQL]DomR�GRV�REMHWRV�QR�PXQGR�
³3RU�ILP��TXDVH�QHP�p�QHFHVViULR�GL]HU�TXH�D�GLIHUHQoD�GRV WHUPRV�TXH�ID]�
R�VLVWHPD GH�XPD�OtQJXD�QXQFD�FRUUHVSRQGH��QHP�TXH�IRVVH�QD�OtQJXD�PDLV�SHUIHLWD��jV�YHUGDGHLUDV�UHODo}HV�HQWUH�DV�FRLVDV��H�TXH��SRU�FRQVHJXLQWH��QmR�Ki�QHQKXPD�UD]mR�SDUD�HVSHUDU�TXH�RV�WHUPRV�VH�DSOLTXHP�FRPSOHWDPHQWH�RX�PHVPR�PXLWR� LQFRPSOHWDPHQWH� D� REMHWRV� GHILQLGRV��PDWHULDLV� RX�QmR´��(/*��S� �����
6H�³D�GLIHUHQoD�GH�WHUPRV�TXH�ID]�R�VLVWHPD´�QmR�DVVHQWD�QDV�UHODo}HV�HQ�WUH�DV�FRLVDV��WDPEpP�QmR�DVVHQWD�QR�HVWDEHOHFHU�SUpYLR GH�XQLGDGHV�OyJLFDV�
³6H�DV�SDODYUDV�VH�HQFDUUHJDVVHP�GH�UHSUHVHQWDU�FRQFHLWRV�DQWHFLSDGDPHQWH�HVWDEHOHFLGRV��FDGD�XPD�GHODV�WHULD�FRUUHVSRQGHQWHV�H[DWRV�SDUD�R�VHQWLGR��GH�XPD�OtQJXD�SDUD�RXWUD��RUD�QmR�p�DVVLP��2�IUDQFrV�GL]�LQGLIHUHQWHPHQWH�ORXHU��XQH�PDLVRQ��SDUD ©SUHQGUH�j�EDLOª�H�©GRQQHU�j�EDLOª��TXDQGR�R�DOH�

�� e�SRU�HVWD�UD]mR�TXH�D�IDPRVD�FUtWLFD�GH�%HQYHQLVWH��������D�6DXVVXUH�p�LQDSURSULDGD�
�� �1�7���©(QILQ��LO�HVW�j�SHLQH�EHVRLQ�GH�GLUH�TXH�OD�GLIIpUHQFH�GHV�WHUPHV�TXL�IDLW�OH�V\VWqPH�G¶XQH�ODQJXH�QH�FRUUHVSRQG�QXOOH�SDUW��I�W�FH�GDQV�OD�ODQJXH�OD�SOXV�SDUIDLWH��DX[�UDSSRUWV�YpULWDEOHV�HQWUH�OHV�FKRVHV��HW�TXH�SDU�FRQVpTXHQW�LO�Q¶\�D�DXFXQH�UDLVRQ�G¶DWWHQGUH�TXH�OHV�WHUPHV�V¶DSSOLTXHQW�FRPSOqWHPHQW�RX�PrPH�WUqV�LQFRPSOqWHPHQW�j�GHV�REMHWV�GpILQLV��PD�WpULHOV�RX�DXWUHV�ª��(/*��S�����
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PmR�XWLOL]D�GRLV�WHUPRV��PLHWHQ�HW�YHUPLHWHQ� QmR�Ki��SRUWDQWR��FRUUHVSRQ�GrQFLD�H[DWD�GH�YDORUHV�´��&/*��S� ������� ��

0DLV�DLQGD��D�GLIHUHQFLDomR�GH�WHUPRV�HVFDSD�WRWDOPHQWH�DR�FRQWUROH�UD�FLRQDO� RX� D� TXDOTXHU� UHJUD� OyJLFD�� &RPR� HYLGHQFLDP� FODUDPHQWH� DV� QRWDV�SDUD� XP� DUWLJR� VREUH�:KLWQH\�� RV� VLJQRV� IXQGDP�VH� ³VREUH� D� SUySULD� QmR�UD]mR´�H�D�RUJDQL]DomR�GR�VLVWHPD�GD�OtQJXD�QmR�VH�GHL[D�³FRUULJLU�RX�GLULJLU�SHOD� UD]mR�KXPDQD´��$�DUELWUDULHGDGH� UDGLFDO� HVWDEHOHFH�R� FDUiWHU� VRFLDO�GD�HVWUXWXUDomR�VHPLyWLFD�FRPR�LQWUtQVHFD�j�RUJDQL]DomR�GRV�VLJQRV�HP�VLVWHPD��QmR�VHQGR�HVWD�~OWLPD�QHP�XP�UHIOH[R�GDV�³UHODo}HV�HQWUH�DV�FRLVDV´�QHP�³j�LPDJHP�GD�QRVVD�UD]mR�LQGLYLGXDO´��
³SRUTXH��GH�IDFWR��D�SDUWLU�GR�PRPHQWR�HP�TXH�R�VLVWHPD�GH�VLJQRV�SHUWHQFH�j�FROHWLYLGDGH��QDGD�JDUDQWH�TXH�VHMD�DLQGD�XPD�UD]mR� LQWHULRU��XPD�UD]mR�IHLWD�j�LPDJHP�GD�QRVVD�UD]mR�LQGLYLGXDO��TXH�YDL�FRQWLQXDU�D�JRYHUQDU�D�UH�ODomR�HQWUH�R�VLJQR�H�D�LGHLD��-i�QmR�VDEHPRV�TXH�IRUoD�H�TXH�OHL �IRUoDV�H�OHL�RX�SRU�TXH�OHLV��QR�SOXUDO��YmR�HVWDU�PLVWXUDGDV�j�YLGD�GHVWH�VLVWHPD�GH�
VLJQRV��QmR�SRGHPRV�VDEr�OR��DGLYLQKi�OR��DQWHV�SUHFLVDPHQWH�GH�DV�WHU�HV�WXGDGR��REVHUYDGR��QXP�HVWXGR�SURIXQGDPHQWH�GLIHUHQWH�GDTXHOH�TXH�FRQ�VLVWH�HP�SUHVXPLU�DV�FRQGLo}HV�QRUPDLV�RX�SXUDPHQWH�UDFLRQDLV GR�VLJQR�IDFH�j�LGHLD��GH�DFRUGR�FRP�XPD�PHGLGD�UDFLRQDO��>�@��ª��(/*��S� ������
(VWD�FRQWLQJrQFLD�GH�HVWUXWXUDomR�IXQGD�D�DXWRQRPLD GH�FDGD�OtQJXD�QD�PHGLGD�HP�TXH�FDGD�VLVWHPD�VH�RUJDQL]D�QXPD�FR�GHSHQGrQFLD��VRFLDOPHQWH�JHULGD�� GRV� VLJQRV� HQWUH� HOHV� HVWHV� ~OWLPRV� SDUWLOKDP� GH� IRUPD� QHFHVViULD�PDV� DOHDWyULD� D� ³PDWpULD´� D� UHSUHVHQWDU�FRPXQLFDU�� (VWD� VHJXQGD� GLPHQVmR�GD� DUELWUDULHGDGH� XOWUDSDVVD� H� SURORQJD� D� LPRWLYDomR� GD� UHODomR� VHPLyWLFD��GLULJLQGR�VH�SUHFLVDPHQWH�j�IRUPDWDomR�GRV�VLJQRV�QR�LQWHULRU�GH�XP�VLVWHPD��FRQIHULQGR�OKHV� XPD� DXWRQRPLD� HP� UHODomR� DRV� REMHWRV� UHIHULGRV� H� j� VXD�RUJDQL]DomR� QR� PXQGR�� DVVLP� FRPR�� HP� ULJRU�� DR� IXQFLRQDPHQWR� SVLFR��OyJLFR��'DTXL�GHFRUUH�TXH�DV�QRo}HV�GH�VLJQLILFDQWH�H�GH�VLJQLILFDGR Vy�JD�

�� �1�7���2QGH�VH�Or�³2�IUDQFrV�GL]�LQGLIHUHQWHPHQWH�ORXHU��XQH�PDLVRQ��SDUD ©SUHQGUH�j�EDLOª�H�©GRQQHU�j�EDLOª��SRGHU�VH�i�OHU��VHP�TXDOTXHU�SUHMXt]R�GH�VHQWLGR��2�SRUWXJXrV�GL]�LQGLIH�UHQWHPHQWH�DOXJDU��XPD�FDVD��SDUD ³WRPDU�GH�DOXJXHU´ H�³HQWUHJDU�GH�DOXJXHU´�
�� �1�7���©6L�OHV�PRWV�pWDLHQW�FKDUJpV�GH�UHSUpVHQWHU�GHV�FRQFHSWV�GRQQpV�G¶DYDQFH��LOV�DXUDLHQW�FKDFXQ��G¶XQH� ODQJXH�j� O¶DXWUH��GHV�FRUUHVSRQGDQWV�H[DFWV�SRXU� OH�VHQV��RU� LO�Q¶HQ�HVW�SDV�DLQVL��/H�IUDQoDLV�GLW�LQGLIIpUHPPHQW�ORXHU��XQH�PDLVRQ��SRXU�©SUHQGUH�j�EDLOª�HW�©GRQQHU�j�EDLOª��Oj�R��O¶DOOHPDQG�HPSORLH�GHX[�WHUPHV��PLHWHQ�HW�YHUPLHWHQ��LO�Q¶\�D�GRQF�SDV�FRUUHV�SRQGDQFH�H[DFWH�GHV�YDOHXUV�ª��&/*��S������
�� �1�7���©SDUFH�TX¶HQ�HIIHW� ULHQ�QH�JDUDQWLW�SOXV�GHSXLV� OH�PRPHQW�R�� OH�V\VWqPH�GH�VLJQHV�DSSDUWLHQW�j� OD�FROOHFWLYLWp�TXH�FH�VRLW�XQH�UDLVRQ�LQWpULHXUH��XQH�UDLVRQ�IDLWH�j� O¶LPDJH�GH�QRWUH� UDLVRQ� LQGLYLGXHOOH�� TXL� YD� FRQWLQXHU� j� JRXYHUQHU� OH� UDSSRUW� GX� VLJQH� HW� GH� O¶LGpH��1RXV�QH�VDYRQV�SOXV�TXHOOH�IRUFH�HW�TXHOOH�ORL��IRUFHV�HW�ORL�RX�SDU�TXHOOHV�ORLV�DX�SOXULHO��YRQW�rWUH�PrOpHV�j�OD�YLH�GH�FH�V\VWqPH�GH�VLJQHV��QRXV�QH�SRXYRQV�SDV�OH�VDYRLU��GHYLQHU��DYDQW�SUpFLVpPHQW�GH�OHV�DYRLU�pWXGLpHV��REVHUYpHV�SDU�XQH�pWXGH�SURIRQGpPHQW�GLIIpUHQWH�GH�FHOOH�TXL�FRQVLVWH�j�VH�UHSUpVHQWHU�OHV�FRQGLWLRQV�QRUPDOHV�RX�SXUHPHQW�UDWLRQQHOOHV�GX�VLJQH�YLV�j�YLV�GH�O¶LGpH��VHORQ�XQH�PHVXUH�UDWLRQQHOOH��> @��ª��(/*��S� ����
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QKDP�YHUGDGHLUDPHQWH� VHQWLGR� UHODWLYDPHQWH� DR� VLVWHPD�GD� OtQJXD�� SRU� XP�ODGR��VLJQLILFDQWH�H�VLJQLILFDGR�VmR��FDGD�XP�GHOHV��VRFLDOPHQWH�RUJDQL]DGRV��H�SRUWDQWR�QmR� HTXLYDOHQWHV�RX� VREUHSRQtYHLV� jV� LPDJHQV� DF~VWLFDV�RX� DRV�FRQFHLWRV�� TXH� SHUPDQHFHP� SURGXWRV� SVLFROyJLFRV��� SRU� RXWUR� ODGR�� HVWDV�GXDV�XQLGDGHV�Vy�DGTXLUHP�HVVH�HVWDWXWR�HP�YLUWXGH�GH�XPD�XQLGDGH�VLJQR�QD�VXD�WRWDOLGDGH��³RV�VRQV�Vy�H[LVWHP��Vy�YLYHP�H�Vy�VH�PRGLILFDP�QR�VHLR�GDV�SDODYUDV�´��LELG���S� ������$SHVDU� GDV� QXPHURVDV� GLVFXVV}HV� VREUH� R� SULQFtSLR� GD� DUELWUDULHGDGH�VDXVVXULDQR��� QmR� SDUHFH� TXH� HOH� WHQKD� Mi� VLGR� FRPSUHHQGLGR� HP� WRGDV� DV�VXDV� IDFHWDV��2X�� VH�R�GLVVHUPRV� FRP�SDODYUDV�GH�6DXVVXUH�� DLQGD�TXH�HVWH�SULQFtSLR�³GRPLQH�WRGD�D�OLQJXtVWLFD´�H�DSHVDU�GDV�VXDV�LQ~PHUDV�FRQVHTXrQ�FLDV�� ³HODV�QmR� DSDUHFHP� WRGDV� j�SULPHLUD�YLVWD� FRP� LJXDO� HYLGrQFLD�� Vy� VH�GHVFREUHP�GHSRLV�GH�DOJXQV�GHVYLRV�H�FRP�HODV�D�LPSRUWkQFLD�SULPRUGLDO�GR�SULQFtSLR´� �&/*��S� ����� 'H�IDFWR��FRQVLGHUDGR�HP�VL�PHVPR��YLVWR�XQLFD�PHQWH�VRE�R�kQJXOR�GD�VXD�TXDOLGDGH�SULPHLUD��HOH�DSDSUHFH�DLQGD�H�VHPSUH�FRPR�FRQYHQomR�� FRPR�D� DOWHUQDWLYD� VRFLDO� DR�QDWXUDOLVPR�RX� DR� HVVHQFLD�OLVPR��*XDUGD�HYLGHQWHPHQWH�HVWD�TXDOLGDGH�HP�6DXVVXUH��QR�HQWDQWR��D�UHOD�omR�HQWUH�D�VXD�QDWXUH]D�VRFLDO�H�D�QDWXUH]D�GDV�³HQWLGDGHV´�IRUPDLV�TXH�OLJD�DR�PHVPR�WHPSR�TXH�FRQILJXUD�UHYHOD�R�FRPR�XP�SULQFtSLR�~QLFR�GH�HVWUX�WXUDomR�VHPLyWLFD��VXVWHQWDGR�SRU�XPD�GXSOD�RULHQWDomR�GD�DomR�VRFLDO� HVWD�~OWLPD�LQWHUDJLQGR�FRQWLQXDPHQWH�FRP�D�HODERUDomR�SVtTXLFD�LQGLYLGXDO��(VWD�DomR�PDQLIHVWD�VH��SRU�XP�ODGR��QR�LQWHULRU�GR�VLJQR��DWUDYpV�GD�FRUUHVSRQ�GrQFLD�LPRWLYDGD�PDV�QHFHVViULD�TXH�SURGX]�R�VLJQR�D�SDUWLU�GR�LQWHULRU��SRU�RXWUR� ODGR��PDQLIHVWD�VH� QR� LQWHULRU� GR� VLVWHPD�� FRPR�PRGHODomR� DOHDWyULD�PDV�LQGLVSHQViYHO�TXH�FRQILJXUD�RV�VLJQRV�FRQILJXUDQGR DV�VXDV�IDFHV��&RPR�XQLmR�GH�GXDV�LQVWkQFLDV�GH�QDWXUH]D�SVtTXLFD�PDV�PRGHODGDV�VRFLDOPHQWH��R�VLJQR� p� SRU� QDWXUH]D� D� DUHQD� GH� XPD� LQFHVVDQWH� WHQVmR� HQWUH� LQGLYLGXDO� H�FROHWLYR�� XP� RUJDQL]DGRU� VRFLDO� GD� HODERUDomR� SVtTXLFD� LQGLYLGXDO� H�� DR�PHVPR�WHPSR��R�PHLR�SHOR�TXDO�HVWD�VH�FRQIURQWD�SHUPDQHQWHPHQWH�FRP�D�HODERUDomR�GH�RXWURV���
³>���@�VH�HVVH�PHLR�GD�FROHWLYLGDGH�PXGD�WXGR�SDUD�R�VLVWHPD�GH�VLJQRV��HVVH�PHLR�p�WDPEpP��GHVGH�D�RULJHP��R�YHUGDGHLUR�OXJDU�GH�GHVHQYROYLPHQWR�SD�UD�TXH�WHQGH��GHVGH�TXH�QDVFH� XP�VLVWHPD�GH�VLJQRV��XP�VLVWHPD�GH�VLJQRV�SURSULDPHQWH�IHLWR�SDUD�D�FROHWLYLGDGH��FRPR�R�QDYLR�SDUD�R�PDU��(OH�Vy�p�
IHLWR�SDUD�R�HQWHQGLPHQWR�HQWUH�YiULRV�RX�PXLWRV��QmR�SDUD�R�HQWHQGLPHQWR�
D�VyV��e�SRU�LVVR�TXH��DR�FRQWUiULR�GR�TXH�SDUHFH��HP�QHQKXP�PRPHQWR�R�
IHQyPHQR�VRFLROyJLFR��VHMD�HOH�TXDO�IRU��GHL[D�IRUD�GH�VL�SUySULR�R�HOHPHQWR�
GD� FROHWLYLGDGH� VRFLDO�� D� FROHWLYLGDGH� VRFLDO� H� DV� VXDV� OHLV� p� XP� GRV� VHXV�

�� �1�7���©OHV�VRQV�Q¶H[LVWHQW��QH�YLYHQW�HW�QH�VH�PRGLILHQW�TX¶DX�VHLQ�GHV�PRWV�ª��LELG���S� �����
�� &I� &RVHULX��RS��FLW��(QJOHU��������+DJqJH�������
�� 9HMDP�VH�DV�FRQFHo}HV�GHVHQYROYLGDV�SRU�3DJOLDUR�	�'H�0DXUR�HP�/D�IRUPD�OLQJXLVWLFD��TXH�FRQVWURHP�XP�³GLiORJR´�HQWUH�VXEMHWLYLGDGH�H�KLVWRULFLGDGH�GD�DWLYLGDGH�GH�OLQJXDJHP�
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HOHPHQWRV� LQWHUQRV� H� QmR� H[WHUQRV� HVWH� p� R� QRVVR� SRQWR� GH� YLVWD´� �(/*��SS� ����������
7HQGR�HP�FRQWD�D�QRVVD�DQiOLVH�GD�GXSOD�HVVrQFLD��VH�R�VLJQR�SRGH�FRP�HIHLWR�DSDUHFHU�j�SULPHLUD�YLVWD�FRPR�XPD�³HQWLGDGH�SVtTXLFD�GH�GXDV�IDFHV´��LVVR�Vy�UHIOHWH�XPD�SDUWH�GD�VXD�QDWXUH]D��D�VDEHU��D�VXD�SHUWHQoD�j�³RUGHP�HVSLULWXDO´� RX� D� VXD� LPDWHULDOLGDGH� DWLYD�� SRUWDGRUD� GH� XPD� FDSDFLGDGH� GH�HVWUXWXUDomR��&RQWXGR�� IRUD�GR�SULQFtSLR�GH� HVWUXWXUDomR�GXSODPHQWH� DUEL�WUiULR�H�HPLQHQWHPHQWH�VRFLDO��HVVD�FDSDFLGDGH�QmR�p�PDLV�GR�TXH�XPD�SR�WHQFLDOLGDGH� QmR� UHDOL]DGD�� XPD� GLVSRVLomR� SVtTXLFD� SDUD� VHPSUH� HQWHUUDGD�QR�HQFRQWUR�QmR�FRQVXPDGR�GH�GXDV�PDVVDV�DPRUIDV��(VWH�H[DPH�GD�GXSOD�HVVrQFLD�H�GR�SULQFtSLR�GD�DUELWUDULHGDGH��DSHVDU�GR�FDUiWHU� LQHYLWDYHOPHQWH� DUWLILFLDO� GRV� UHFRUWHV� DWUDYpV� GRV� TXDLV� R� FRQGX]L�PRV��SHUPLWH�QRV�DSHVDU�GH� WXGR�FDSWDU�DOJXPDV�GDV�VXDV�³LQ~PHUDV�FRQVH�TXrQFLDV´��(P�SULPHLUR�OXJDU��VH�D�OLQJXDJHP�p�XPD�FDSDFLGDGH�FRPXP�D�WRGRV�RV�KXPDQRV��HVVD�FRPXQLGDGH�GL]�UHVSHLWR��HVVHQFLDOPHQWH��j�FDSDFLGDGH�GLQk�PLFD�GH� FRPELQDU� ³IRUoDV� ILVLROyJLFDV�� ItVLFDV��PHQWDLV´� H� GH� GLVSRU� DVVLP��SRWHQFLDOPHQWH�� GH� XPD� GLQkPLFD� GD� HVWUXWXUDomR VXVFHWtYHO� GH� DFROKHU�TXDOTXHU� OtQJXD� QDWXUDO�� 2V� IXQGDPHQWRV� GD� OLQJXDJHP� VmR�� SRUWDQWR�� GH�QDWXUH]D�HPLQHQWHPHQWH�SUi[LFD��(P�VHJXQGR�OXJDU��XPD�YH]�TXH�D�OLQJXDJHP�Vy VH�UHDOL]D�QR�TXDGUR�GDV�OtQJXDV�QDWXUDLV��HVVD�GXSOD�HVVrQFLD��DSHVDU�GH�DWLYD��QmR�VH�PDQLIHVWD�QXQFD�FRPR�WDO��PDV�XQLFDPHQWH�DWUDYpV�GH�P~OWLSODV�IRUPDV�VRFLDLV�GH�UHDOL]DomR��'HFRUUH�GDt�TXH�R�WUDoR�FRPXP�GDV�OtQJXDV�QDWXUDLV�QmR�p�GD�RUGHP�GD�HVWUX�WXUD� HQTXDQWR� SURGXWR�� PDV� GD� HVWUXWXUDomR� HIHWLYD� HQTXDQWR� SURFHVVR��( HPERUD�GLJD�UHVSHLWR�LQ�DEVWUDFWR�j�HVVrQFLD�GD�OLQJXDJHP��HVVD�HVWUXWXUD�omR�Vy�SRGH�UHDOL]DU�VH�VRE�XPD�IRUPD�SUD[LR�VRFLDO��(P�WHUFHLUR�OXJDU��R�VLJQR�FRPR�XQLGDGH�OLQJXtVWLFD�p��DR�PHVPR�WHPSR��UHVXOWDGR�GR�SURFHVVR�GH�HVWUXWXUDomR�WDO�FRPR�p�UHDOL]DGR�SRU�XPD�OtQJXD�H�YHtFXOR�SHUSpWXR�GHVVH�PHVPR�SURFHVVR��QD�PHGLGD�HP�TXH�WUD]�HP�VL�PHV�PR�D�DUELWUDULHGDGH��TXHU�GL]HU��R�SUySULR�SULQFtSLR�GD�VXD��UH�HVWUXWXUDomR��(�VHPSUH�FRPR�XQLGDGH�OLQJXtVWLFD��QmR�WHP�HVWDELOLGDGH�LQWUtQVHFD��D�VXD�HVWD�ELOL]DomR�p�SURGXWR�GH�XPD�FRQYHQomR��GH�XPD� LQGH[DomR�VRFLDO�TXH�SRGH��VHFXQGDULDPHQWH��LQFLGLU�VREUH�D�UHODomR�TXH�RV�VLJQRV�PDQWrP�FRP�D�UHDOL�GDGH�H[WUDOLQJXtVWLFD��1HVVH�VHQWLGR��D�HVWDELOLGDGH�GR�VLJQR�Vy�p�SURGX]LGD�

�� �1�7���©>���@�VL�FH�PLOLHX�GH OD�FROOHFWLYLWp�FKDQJH�WRXWH�FKRVH�SRXU�OH�V\VWqPH�GH�VLJQHV��FH�PLOLHX�HVW�DXVVL�GqV�O¶RULJLQH�OH�YpULWDEOH�HQGURLW�GH�GpYHORSSHPHQW�R��WHQG�GqV�VD�QDLVVDQ�FH�XQ�V\VWqPH�GH�VLJQHV��XQ�V\VWqPH�GH�VLJQHV�SURSUHPHQW�IDLW�SRXU�OD�FROOHFWLYLWp�FRPPH�OH�YDLVVHDX�SRXU�OD�PHU��,O�Q¶HVW�IDLW�TXH�SRXU�V¶HQWHQGUH�HQWUH�SOXVLHXUV�RX�EHDXFRXS�HW�QRQ�SRXU�V¶HQWHQGUH�j�VRL�VHXO��&¶HVW�SRXUTXRL�j�DXFXQ�PRPHQW��FRQWUDLUHPHQW�j�O¶DSSDUHQFH��OH�SKpQRPqQH�VpPLRORJLTXH�TXHO�TX¶LO�VRLW�QH�ODLVVH�KRUV�GH�OXL�PrPH�O¶pOpPHQW�GH�OD�FROOHF�WLYLWp�VRFLDOH��OD�FROOHFWLYLWp�VRFLDOH�HW�VHV�ORLV�HVW�XQ�GH�VHV�pOpPHQWV�LQWHUQHV�HW�QRQ�H[WHU�QHV��WHO�HVW�QRWUH�SRLQW�GH�YXH�ª��(/*��SS� ��������
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SHOR� XVR�� H[SHULPHQWDGD� SHOR� ORFXWRU� RX� SHOD� FRPXQLGDGH�� WHPSRUiULD� HP�UHODomR�DR�VLVWHPD�H�UHODWLYD�IDFH�D�RXWURV�VLJQRV��)LQDOPHQWH�� HP�TXDUWR� OXJDU�� D� UHODomR�TXH�RV� VLJQRV�PDQWrP�FRP�RV�REMHWRV�GR�PXQGR�QmR�p�GD�RUGHP�GD�DSOLFDomR�RX�GD�FRUUHVSRQGrQFLD�GLUHWD�
³>2V�VLJQRV@�QmR�WrP�HP�PRPHQWR�QHQKXP�D�SUHWHQVmR�GH�VH�DSOLFDU�D�XP�REMHWR� GHILQLGR� HP� VL� PHVPR� H�� QD� UHDOLGDGH�� QmR� DERUGDP� HVVH� REMHWR��TXDQGR�HOH�H[LVWH��D�QmR�VHU�REOLTXDPHQWH��SRU�H�HP�QRPH�GH�WDO�RX�WDO�LGHLD�SDUWLFXODU�GH�TXH�HOH�UHVXOWDUi�´��(/*��S� �����
,VWR�VLJQLILFD�TXH��VH�RV�VLJQRV�SRGHP�VHU�FRQVLGHUDGRV�FRPR�XQLGDGHV�GH�UHSUHVHQWDomR��R�HVWDWXWR�GHVVD�UHSUHVHQWDomR�GHYH�VHU�FODULILFDGR��HOD�QmR�GHVLJQD�GH�WRGR�XPD�IRUPD�³GH�DGHTXDomR´�GRV�VLJQRV�jV�FRLVDV��PDV�D�VXD�DEHUWXUD SDUD�FRP�DV�FRLVDV��RX�D�SRVVLELOLGDGH GH�LQWHUDomR GRV�VLJQRV�FRP�R�PXQGR� H� RV� REMHWRV�� TXHU� HVWHV� VHMDP�PDWHULDLV� RX� LGHDLV�� 6H�R� VLJQR�GD�OLQJXDJHP� QmR� p� XPD� ³LPDJHP´� FXMRV� FRQWRUQRV� FRUUHVSRQGHULDP� DRV� GR�REMHWR��QHP� WHP�D�YHU�FRP�XPD�QRPHQFODWXUD��R�HVWDWXWR�GH�XQLGDGH�DXWy�QRPD� QHP�SRU� LVVR� R� IHFKD� QXPD� FHJXHLUD� DXWRVVXILFLHQWH�� HPERUD� QmR� VH�DSOLTXH�DR�REMHWR��SRGH�DERUGi�OR ³REOLTXDPHQWH´��HVWDQGR�R�VHX�IXQFLRQD�PHQWR�DEHUWR�j�UHDOLGDGH�H[WUDOLQJXtVWLFD��(�XPD�YH]�TXH�D�UHSUHVHQWDomR�p�DVVLP��DSHQDV��XPD�FDSWDomR�³REOtTXD´��LQFRPSOHWD�H�LPSHUIHLWD��GDt�GHFRUUH�± DLQGD�TXH�6DXVVXUH�QmR�R�IRUPXOH�H[SOLFLWDPHQWH�± TXH�HP�IXQomR�PHVPR�GHVVD� LQDGHTXDomR�� R� VLJQR� IRUQHFH� DR� KXPDQR� XP�PHLR� SDUD� DERUGDU� �LQ�WHU�DWLYDPHQWH H�FRQWLQXDPHQWH�D�UHDOLGDGH��TXH�R�VLJQR�QmR�p�PDLV�GR�TXH�XP�PHLR�GH�LQWHUSUHWDomR�TXH�SURFHGH�SRU�SURGXomR�GH�VLJQLILFDo}HV�H��QHVVD�PHGLGD��XP�PHLR�GH��LQWHU�FRQKHFLPHQWR�
�����,GHQWLGDGH��YDORU��VLJQLILFDomR�
(P�IXQomR�GD�QDWXUH]D�GXDO�GR�VLJQR��WRUQD�VH�FHQWUDO�D�SURFXUD�GR�TXH�FRQVWLWXL�XPD�LGHQWLGDGH�OLQJXtVWLFD�FRPR�EDVH�DEVROXWD�GH�TXDOTXHU�LQYHVWL�JDomR��QD�PHGLGD�HP�TXH�p�D�LGHQWLGDGH�TXH�JDUDQWH�D�FRQWLQXLGDGH�GR�VLJQR�QR�WHPSR��DVVLP�FRPR�D�UHDOLGDGH GH�XPD�XQLGDGH�OLQJXtVWLFD�FRPR�XQLGDGH�VHMD� HP� VLQFURQLD� VHMD� HP�GLDFURQLD��'Dt� D� GLILFXOGDGH� GR� OLQJXLVWD� QR� VHX�HVIRUoR�SDUD�FDSWDU��HVWXGDU�H�FODVVLILFDU�RV�IDFWRV�OLQJXtVWLFRV��RX�R�VHX�HUUR�³TXDQGR�WHQWD�HVFDSDU�OKH´�RX�FRQWRUQi�OD���
³DR� SDUWLU� SHOD� WDQJHQWH�� TXHU� GL]HU�� DR� FODVVLILFDU� DV� LGHLDV�� FRPR� SDUHFH�OyJLFR��SDUD�YHU�HP�VHJXLGD�DV�IRUPDV�RX��DR�FRQWUiULR��DV�IRUPDV�SDUD�YHU�GHSRLV� DV� LGHLDV�� H�QRV�GRLV� FDVRV�QmR� UHFRQKHFH�R�TXH�FRQVWLWXL�R�REMHWR�

�� �1�7���©>/HV�VLJQHV@�Q¶RQW�j�DXFXQ�PRPHQW�OD�SUpWHQWLRQ�GH�V¶DSSOLTXHU�j�XQ�REMHW�GpILQL�HQ�VRL� HW�Q¶DERUGHQW� HQ� UpDOLWp� FHW�REMHW�� TXDQG� LO� H[LVWH��TX¶REOLTXHPHQW��SDU� HW� DX�QRP�GH�WHOOH�RX�WHOOH�LGpH�SDUWLFXOLqUH�G¶R��LO�UpVXOWHUD�ª��(/*��S�����
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IRUPDO� GR� VHX� HVWXGR� H� GDV� VXDV� FODVVLILFDo}HV�� D� VDEHU�� H[FOXVLYDPHQWH�
R SRQWR�GH�MXQomR GRV�GRLV�GRPtQLRV�´��(/*��S� �����
8PD�YH]�TXH�R�REMHWR�GH�HVWXGR�p�SUHFLVDPHQWH�R�SRQWR�GH�MXQomR HQWUH�GRLV�GRPtQLRV��HP�VL�PHVPRV�KHWHURJpQHRV�H�YDULiYHLV��HVVD�LGHQWLGDGH�QmR�SRGHULD�IXQGDU�VH�QXP�GHOHV��DSHQDV��Mi�TXH�LVVR�HTXLYDOHULD�D�GHL[DU�³R�HV�SDoR´�GH�MXQomR�H�D�DWULEXLU�j�LGHQWLGDGH�XP�IXQGDPHQWR�XQLODWHUDO��H[WHUQRDR�VLJQR��&RPR�PRVWUD�'H�0DXUR���������H�DR�FRQWUiULR�GD�DSUHVHQWDomR�GR�&/*� TXH� GLVWLQJXH� DV� GLPHQV}HV� VLQFUyQLFD� H� GLDFUyQLFD� GD� LGHQWLGDGH��6DXVVXUH� HQIUHQWD� HVVD� TXHVWmR� QD� WRWDOLGDGH����5HMHLWD� WDQWR� D� YLD� ³GD� IRU�PD´��TXH�IXQGD�D�LGHQWLGDGH�OLQJXtVWLFD�VREUH�D�LGHQWLGDGH�GR�PDWHULDO�DF~V�WLFR�� FRPR�D�YLD�³GR�FRQWH~GR´��TXH�DVVHQWD� D� LGHQWLGDGH�GR� VLJQR� VREUH�D�HVWDELOLGDGH�GR�FRQFHLWR�H[SUHVVR��SDUD�HQYHUHGDU�SRU�XPD�WHUFHLUD�YLD��FXMD�SDUWLFXODULGDGH�VHUi�FRORFDU�R�IXQGDPHQWR�GD�LGHQWLGDGH�QR�LQWHULRU GR�³HV�SDoR´�GH�MXQomR��WDO�FRPR�p�HVWUXWXUDGR�SRU�XPD�OtQJXD�QDWXUDO��1R�SURORQ�JDPHQWR�GD�QDWXUH]D�DWLYD�GD�IRUPD�GXDO��D�LGHQWLGDGH�GR�VLJQR�p�SUD[LROyJL�FD��YLVWR�TXH�Vy�SRGH�VHU�DSUHHQGLGD�D�SDUWLU�GD�DWLYLGDGH�GH�OLQJXDJHP��DWUD�YpV� GDV� VXDV� FRQFUHWL]Do}HV�� D� LGHQWLGDGH�GR� VLJQR� p� D� LGHQWLGDGH�GDV� VXDV�H[HFXo}HV����1R�SURORQJDPHQWR�GR�SULQFtSLR�GH�DUELWUDULHGDGH��HOD�p�VLVWpPL�FD��VHP�R�TXH�R�³VLJQR´ VHULD�DSHQDV�XPD�ILJXUD�YRFDO�H�D�LGHQWLGDGH�VHULD�D�GH� XP�PDWHULDO� DF~VWLFR� �XP� SURGXWR� SXUDPHQWH� SHUFHWLYR VLWXDGR� IRUD� GR�HVSDoR�GH�MXQomR�H�TXH�SRGHULD�YLDMDU�GH�XPD�OtQJXD�SDUD�RXWUD���2�YHUGDGHL�UR� IXQGDPHQWR�GD� LGHQWLGDGH�HQFRQWD�VH�SDUD�6DXVVXUH�QR�XVR�H�QR� LQWHULRU�GR�VLVWHPD��FXMD�SULQFLSDO�FDUDFWHUtVWLFD�p� LQVWDXUDU� UHODo}HV�HQWUH�RV�VLJQRV�TXH�Vy�H[LVWHP�H�Vy�FLUFXODP�XQV�DR�ODGR�GRV�RXWURV��2V�VLJQRV�VmR�JUDQGH�]DV�FRGHSHQGHQWHV�H��HP�IXQomR�GD�VXD�HVWUXWXUDomR�UDGLFDOPHQWH�DUELWUiULD��GHVSURYLGRV�GH�TXDOTXHU�GHWHUPLQDomR�DEVROXWD�H�LVRODGD��$�VXD�LGHQWLGDGH�H�D�VXD�REMHWLYLGDGH�VmR��DQWHV�GH�PDLV��SURGXWRV�GD�GLIHUHQoD��TXH�VH�DSUHHQGH�QR�XVR��UDWLILFDGD�SHOD�FRQYHQomR�H�LQVWDXUDGD�SHOR�VLVWHPD��R�TXH�FRQGX]LUi�6DXVVXUH�D�DILUPDU�TXH�D�UHDOLGDGH�GR�VLJQR�FRQVLVWH�QR�VHX�YDORU��$� WHRULD�GR�YDORU�p�XPD�LQYHUVmR�GH�SHUVSHWLYD�HP�UHODomR�DR�HVWDWXWR�GD�VLJQLILFDomR�TXH��FRQFHELGD�FRPR�YDORU��GHL[D�GH�VHU�XP�PHLR�GH�HVWDELOL�]DomR�GHILQLWLYD�GRV�VRQV��HOD�p�XP�SURGXWR�FRQWLQJHQWH�H�YDULiYHO�TXH�DVVHQ�WD� HP� MXt]RV�GH� LGHQWLGDGH�H�GH�GLIHUHQoD�� WHVWHPXQKDQGR�GD�³OHL� DEVROXWD�

�� �1�7��� ©HQ� SDUWDQW� SDU� OD� WDQJHQWH�� F¶HVW�j�GLUH� HQ� FODVVDQW� FRPPH� LO� VHPEOH� ORJLTXH� OHV�LGpHV�SRXU YRLU�HQVXLWH�OHV�IRUPHV��± RX�DX�FRQWUDLUH�OHV�IRUPHV�SRXU�YRLU�HQVXLWH�OHV�LGpHV��HW�GDQV�OHV�GHX[�FDV�LO�PpFRQQDvW�FH�TXL�FRQVWLWXH�O¶REMHW�IRUPHO�GH�VRQ�pWXGH�HW�GH�VHV�FODV�VLILFDWLRQV��j�VDYRLU�H[FOXVLYHPHQW�OH�SRLQW�GH�MRQFWLRQ�GHV�GHX[�GRPDLQHV�ª��(/*��S� ���
�� e�FHUWR�TXH�DV�GLPHQV}HV�VLQFUyQLFD�H�GLDFUyQLFD�GD�LGHQWLGDGH�FRORFDP�TXHVW}HV�SDUWLFXOD�UHV��FDGD�XPD��PDV�DSDUHFHP��QR�HQWDQWR��FRPR�DV�GXDV�YHUWHQWHV�GR�PHVPR�IHQyPHQR�
�� 9HMD�VH��D�HVWH�SURSyVLWR��D�FRPSDUDomR�GR�VLJQR�FRP�XPD�REUD�PXVLFDO��(/*��S� ����
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PHQWH�ILQDO�GD�OLQJXDJHP´�TXH�UHWRPD VRE�IRUPD�LQWUD�VLVWpPLFD�R�LQHOXWiYHO�SURFHVVR�GH�GLVFUHWL]DomR����
³QmR�Ki�QXQFD�QDGD�TXH�SRVVD�UHVLGLU�QXP�WHUPR��SRU�VHTXrQFLD�GLUHWD�GR�TXH�VmR�RV�VtPERORV�OLQJXtVWLFRV��VHP�UHODomR�FRP�R�TXH�GHYHP�GHVLJQDU���TXH�D p�LPSRWHQWH�SDUD�GHVLJQDU�R�TXH�TXHU�TXH�VHMD�VHP�R�DSRLR�GH�E��H�D�PHVPD�FRLVD�SDUD�HVWH�VHP�R�DSRLR�GH�D��RX�TXH�RV�GRLV�QmR�YDOHP�VHQmR�SHOD�VXD�GLIHUHQoD UHFtSURFD�´��LELG���S� ������
(VWD�FRQFHomR�GR�YDORU�p�FRPSOH[D�SRU�GXDV�UD]}HV��$�SULPHLUD�GL]�UHV�SHLWR� j� SOXUDOLGDGH� GH� UHODo}HV� GLIHUHQFLDLV TXH� R� YDORU� DEDUFD�� D� UHODomR�HQWUH� XP� VLJQLILFDQWH� H� XP� VLJQLILFDGR�� DV� UHODo}HV� GRV� VLJQLILFDGRV� HQWUH�HOHV��DV�UHODo}HV�GRV�VLJQLILFDQWHV�HQWUH�HOHV��SRU�ILP��DV�UHODo}HV�GRV�VLJQRV�HQWUH�HOHV��
³1mR�Ki�D�IRUPD�H�XPD�LGHLD�FRUUHVSRQGHQWH��FRPR QmR�Ki�D VLJQLILFDomR�H�XP�VLJQR�FRUUHVSRQGHQWH��+i�IRUPDV�H�VLJQLILFDo}HV�SRVVtYHLV��GH�IRUPD�QH�QKXPD�FRUUHVSRQGHQWHV���QD�UHDOLGDGH��Ki�XQLFDPHQWH�GLIHUHQoDV GH�IRUPDV�H�GLIHUHQoDV GH�VLJQLILFDo}HV��SRU�RXWUR�ODGR��FDGD�XPD�GHVVDV�RUGHQV�GH�GLIH�UHQoDV��SRU�FRQVHJXLQWH��GH�FRLVDV�Mi�QHJDWLYDV�HP�VL�PHVPDV��QmR�H[LVWH�FR�PR�GLIHUHQoD�VHQmR�JUDoDV�j�XQLmR�FRP�D�RXWUD�´��LELG���SS� ��������
7RGDV HVWDV�UHODo}HV�GLIHUHQFLDLV�FRH[LVWHP��FRIXQFLRQDP H�FRQYHUJHP�QD� UHDOL]DomR�GH�XP�SURFHVVR�SHUPDQHQWH�H��GH�FHUWD IRUPD��KRPRJpQHR��R�SURFHVVR� VHPLyWLFR FRQFHELGR� FRPR� SURGXomR� GH� VLJQLILFDomR�� (VWH� PHFD�QLVPR�QmR�p�PDLV��QD�UHDOLGDGH��GR�TXH�R�FRUUHODWR�IXQFLRQDO�GD�HVWUXWXUDomR�DUELWUiULD H�p� DWUDYpV�GHOH�TXH�R�XVR�³DIHWD´�QHFHVViULD� H� FRQWLQXDPHQWH�R�VLJQR���� R� TXH�R� ³LPSHGH´� SDUD� VHPSUH� GH� DWLQJLU� XP� JUDX� GH� HVWDELOLGDGH�DEVROXWD�H��SRUWDQWR��XPD�VLJQLILFDomR�LQWUtQVHFD��HVWiWLFD�H�LPXWiYHO��2�YDORU�HVWi�QD�EDVH�GR�FDUiWHU� VLVWpPLFR�H�GR�FDUiWHU� VRFLDO�GR�VLJQR�SRUTXH�p�HP�IXQomR�GD�GLIHUHQFLDomR�HQWUH�VLJQRV�TXH�FDGD�VLJQR�VH�WRUQD�XPD�XQLGDGH��H�SRUTXH�p�HP�IXQomR�GD�DUELWUDULHGDGH�TXH�D�GLIHUHQFLDomR�VH�WRUQD�XP�PRGR�VHPLyWLFR�GH��UH�HVWUXWXUDomR�SHUPDQHQWH��$�VHJXQGD�UD]mR�WHP�D�YHU�FRP�R�

�� 'HOLPLWDomR�H�GLIHUHQFLDomR�VmR�SURFHVVRV�LQGLVVROXYHOPHQWH�OLJDGRV�H�LQWUtQVHFRV�j�IRUPD�GXDO��³)RUPD�LPSOLFD��',)(5(1d$��3/85$/,'$'(��6,67(0$"���6,08/7$1(,'$'(��9$�
/25�6,*1,),&$7,92´��(/*��S� ����

�� �1�7���©���LO�Q¶\�D�MDPDLV�ULHQ�TXL�SXLVVH�UpVLGHU�GDQV�XQ�WHUPH��SDU�VXLWH�GLUHFWH�GH�FH�TXH�OHV�V\PEROHV�OLQJXLVWLTXHV�VRQW�VDQV�UHODWLRQ�DYHF�FH�TX¶LOV�GRLYHQW�GpVLJQHU���TXH�D�HVW�LP�SXLVVDQW�j�ULHQ�GpVLJQHU�VDQV�OH�VHFRXUV�GH�E��FHOXL�FL�GH�PrPH�VDQV�OH�VHFRXUV�GH�D��RX�TXH�WRXV�GHX[�QH�YDOHQW�GRQF�TXH�SDU�OHXU�UpFLSURTXH�GLIIpUHQFHª���LELG���S� ����
�� �1�7���©,O�Q¶\�D�SDV�OD�IRUPH�HW�XQH�LGpH�FRUUHVSRQGDQWH��LO�Q¶\�D�SDV�GDYDQWDJH�OD�VLJQLILFD�WLRQ�HW�XQ�VLJQH�FRUUHVSRQGDQW��,O�\�D�GHV�IRUPHV�HW�GHV�VLJQLILFDWLRQV�SRVVLEOHV��QXOOHPHQW�FRUUHVSRQGDQWHV���LO�\�D�PrPH�VHXOHPHQW�HQ�UpDOLWp�GHV�GLIIpUHQFHV�GH�IRUPHV�HW�GHV�GLIIp�UHQFHV�GH�VLJQLILFDWLRQV��G¶DXWUH�SDUW�FKDFXQ�GH�FHV�RUGUHV�GH�GLIIpUHQFHV��SDU�FRQVpTXHQW�GH�FKRVHV�GpMj�QpJDWLYHV�HQ�HOOHV�PrPHV��Q¶H[LVWH�FRPPH�GLIIpUHQFHV�TXH�JUkFH�j�O¶XQLRQ�DYHF�O¶DXWUH�ª��LELG���SS��������
�� (�DWUDYpV�GLVVR�R�VLVWHPD�GD�OtQJXD��FXMR�HTXLOtEULR�p�VHPSUH�LQVWiYHO��
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IDFWR�GH�D�QRomR�GH�YDORU�FROLGLU�FRP�D�IRUPD�QDWXUDO����TXHU�GL]HU��SRVLWLYD�RX�PHVPR�HVWiWLFD��GH�SHQVDU�RQWRORJLFDPHQWH�R�³VHU´��$�XQLGDGH�VHPLyWLFD�p� XPD� IRUPD� TXH� QmR� SRGH� VHU� GHILQLGD� SRVLWLYDPHQWH� �SRU� DTXLOR� TXH� p���PDV�DSHQDV�³QHJDWLYDPHQWH´��SRU�DTXLOR�TXH�QmR�p��RX�SHOR�TXH�p�HP�UHODomR�D�RXWUDV�XQLGDGHV�
³)250$  �1mR�XPD�FHUWD�HQWLGDGH�SRVLWLYD GH�XPD�GHWHUPLQDGD�RUGHP��H�GH�XPD�RUGHP�VLPSOHV��PDV�D�HQWLGDGH�DR�PHVPR�WHPSR�QHJDWLYD H�FRP�SOH[D��UHVXOWDQWH��VHP�QHQKXPD�HVSpFLH�GH�EDVH�PDWHULDO��GD�GLIHUHQoD FRP�RXWUDV� IRUPDV� &20%,1$'$ FRP� D� GLIHUHQoD GH� VLJQLILFDomR� GH� RXWUDV�IRUPDV�´��LELG���S� �����
'R�SRQWR�GH�YLVWD�WHyULFR��R�YDORU�FRQFHSWXOL]D�DVVLP�XP�PRGR�GH�LQGL�YLGXDomR�FRUUHODWLYD�H� LQVWiYHO�GDV� IRUPDV� OLQJXtVWLFDV� (OH�p�VHPSUH�H�H[�FOXVLYDPHQWH�JHUDGR��HVWDEHOHFLGR��WHPSRUDULDPHQWH�HVWDELOL]DGR��VXVWHQWDGR�SHOD� VROLGDULHGDGH� VLVWpPLFD� GRV� VLJQRV� H� SURGX]LGR� ³QHJDWLYDPHQWH´� SHOD�QmR�FRLQFLGrQFLD�GRV�VLJQRV�HQWUH�VL��7HQGR�XPD�EDVH�UHODFLRQDO�H�GLQkPLFD��R�YDORU�p�XP�PHFDQLVPR�GH�SURGXomR�VHPLyWLFD�QHFHVVDULDPHQWH�LQWHUDWLYR��UHSRXVDQGR�VREUH�GXDV�PRGDOLGDGHV�GH�FRUUHODomR�GRV�VLJQRV�TXH�DJHP�VL�PXOWDQHDPHQWH�� DV� FRRUGHQDo}HV� VLQWDJPiWLFDV� H� DV� VpULHV� DVVRFLDWLYDV� RX�SDUDGLJPiWLFDV��$�GLVWLQomR�HQWUH�HVWDV�GXDV�PRGDOLGDGHV�GH�FRUUHODomR�SRGH�VHU� DERUGDGD�GH�YiULRV�SRQWRV�GH�YLVWD��9DPRV� UHWHU� DSHQDV�XP�� D� VDEHU�� D�EDVH WHPSRUDO�GR�VHX�IXQFLRQDPHQWR��(P�SULPHLUR�OXJDU��VH�QRV�DSRLDUPRV�QDV�UHIOH[}HV�GH�6DXVVXUH�TXH�WrP�D�YHU�FRP�D�XQL�HVSDFLDOLGDGH�GRV�VHPDV��LELG���SS� ����������QRWDUHPRV�TXH�D�WHPSRUDOLGDGH p�XPD�GLPHQVmR�FRQVWLWXWLYD�GR�VLJQR��TXH�QmR�GL]�UHVSHLWR�DSHQDV�j�UHDOL]DomR�HIHWLYD�QD�IDOD�RX�QR�GLVFXUVR�PDV�DIHWD�D�SUySULD�HVWUX�WXUD� 6H�³D�SDUWLFXODULGDGH�GD�SDODYUD�p�VHU�XP�VHPD�FROLJtYHO��PDV�TXH�UH�SRXVD�VREUH�D�VXFHVVmR GH�VtODEDV´ �LELG���S� ������ TXH�YmR�VHPSUH�QD�PHVPD�GLUHomR� �TXH� VmR� WHPSRUDOPHQWH XQLGLUHFLRQDGDV��� p� SRUTXH� R� VLJQLILFDQWH�MXVWDS}H� XPD� VXFHVVmR� GH� VRQV� QXPD� VHTXrQFLD� ³FROLJtYHO� TXH� IRUPD� XP�WRGR´��GH�PDQHLUD�TXH�R�VLJQR��FRPR�XQLGDGH��H�QmR�DSHQDV�R�VLJQLILFDGR���WHP�D�SURSULHGDGH�GH�XQL�HVSDFLDOL]DU�RX�GH� UHDEVRUYHU D� OLQHDULGDGH�QD� VL�PXOWDQHLGDGH�� $� OLQHDULGDGH� VXEVLVWH�� QR� HQWDQWR�� SRUTXH� D� VLPXOWDQHLGDGH�XQL�HVSDFLDO� QmR� LPSOLFD� QHP� D� GHVWUXLomR� GD� VHTXrQFLD� FROLJtYHO� �RX� GR�

�� ,QFOXLQGR�D�GDV�FLrQFLDV�GD�QDWXUH]D��FRP�DOJXPDV�H[HFHo}HV�QRWiYHLV�FRPR��SRU�H[HPSOR��D�WHUPRGLQkPLFD�GR�QmR�HTXLOtEULR��FI��3ULJRJLQH�	�6WHQJHUV��������3ULJRJLQH���������3DUD�D�DQiOLVH�GDV�FRQYHUJrQFLDV�HSLVWHPROyJLFDV�HQWUH�D�WHRULD�GH�6DXVVXUH�H�D�WHUPRGLQkPLFD��YHMD�VH�3pWURII��������������H�%XOHD��������
�� ©)250(  �1RQ�SDV�XQH�FHUWDLQH�HQWLWp�SRVLWLYH�G¶XQ�RUGUH�TXHOFRQTXH��HW�G¶XQ�RUGUH�VLP�SOH��PDLV�O¶HQWLWp�j�OD�IRLV�QpJDWLYH�HW�FRPSOH[H��UpVXOWDQW��VDQV�DXFXQH�HVSqFH�GH�EDVH�PD�WpULHOOH��GH�OD�GLIIpUHQFH�DYHF�G¶DXWUHV�IRUPHV�&20%,1(( DYHF�OD�GLIIpUHQFH�GH�VLJQLILFDWLRQG¶DXWUHV�IRUPHV�ª��LELG���S�����
�� ©OD�SDUWLFXODULWp�GX�PRW HVW�G¶rWUH�XQ�VqPH�FROOLJLEOH��PDLV� UHSRVDQW� VXU� OD� VXFFHVVLRQ�GHV�V\OODEHVª��LELG���S������
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VLJQLILFDQWH�� QHP� D� GHVRUGHP� IRQpPLFD�� ,VVR� WUDGX]�VH� QRPHDGDPHQWH� QR�IDFWR� GH� D� OLQHDULGDGH� VH�PDQWHU� FRPR� XP� IDWRU� GH� GLVFULPLQDomR� HQWUH� RV�VHPDV��PHVPR�IRUD�GD�VXD�PDQLIHVWDomR�GLVFXUVLYD��3RU�H[HPSOR��D�GLIHUHQ�FLDomR�LQWUD�VLVWpPLFD�HQWUH�WHUPRV�FRPR�³HQVLQDU´�YV ³HQVLQR´�RX�³RPQHV´�YV�³RPQLD´��DVVHQWDQGR�VREUH�RV�PHVPRV�PHFDQLVPRV�GH�MXOJDPHQWR�TXH�DGLIHUHQFLDomR�HQWUH�³HQVLQR´�H�³LJQRUkQFLD´��H[SORUD�D�IRUPD�OLQHDU�GD�WHP�SRUDOLGDGH�FRPR�IDWRU�GH�GLVFULPLQDomR��HYHQWXDOPHQWH�HP�FRQMXQWR�FRP�D�DWULEXLomR� GH� XPD� IXQomR� D� HVVD�PHVPD� GLIHUHQoD� OLQHDU�� TXH� VH� UHSHUFXWH�VREUH�R�VLJQR��2�IDWRU�³WHPSR´�QmR�LQWHUYpP�DSHQDV��SRUWDQWR��QD�SUROLIHUD�omR� FRQFUHWD� GR� VLJQR�� R� VLJQR� FRPR� XQLGDGH� p� GHOH� WULEXWiULR� DR� PHVPR�WHPSR�TXH�p�SRUWDGRU�GH�XPD� WHQVmR�WHPSRUDO��JHUDGD�SHOD�FRH[LVWrQFLD�QR�VHX� VHLR�GR� OLQHDU� H�GR� ³LQVWDQWkQHR´� �RX�GR�XQL�HVSDFLDOL]DGR���3RU�RXWUDV�SDODYUDV��PHVPR�TXH�D�OLQHDUL]DomR�Vy�VH�PDQLIHVWH�QR�GLVFXUVR��R�VLJQR�QHP�SRU� LVVR� ³HVTXHFH´� D� TXDOLGDGH OLQHDUPHQWH� WHPSRUDO� GR� VLJQLILFDQWH�� TXH�SHUPDQHFH�DWLYD�SDUD�DOpP�H�LQGHSHQGHQWHPHQWH�GD�VXD�FRQFUHWL]DomR��(VWD� DQiOLVH� PRVWUD� TXH� D� GHVVXEVWDQFLDOL]DomR� SUySULD� GR� IHQyPHQR�VHPLyWLFR�QmR�HTXLYDOH�j� VXD�GHV�WHPSRUDOL]DomR��H�TXH�R�VLJQR�QXQFD�HVWi�IRUD�GR�WHPSR��RX�PHOKRU��PRVWUD�TXH�R�WHPSR�QXQFD�HVWi�IRUD�GR�VLJQR��XPD�YH]�TXH�R�SULPHLUR�HVWi�LPSOLFDGR�QD�FRQVWLWXLomR�GR�VHJXQGR�FRPR�XQLGDGH�'HVWH�SRQWR�GH�YLVWD��DV�GXDV�PRGDOLGDGHV��VLQWDJPiWLFD�H�SDUDGLJPiWL�FD��GH�FRRUGHQDomR�GRV�VLJQRV�UHWRPDP�H�SURORQJDP�HVVD�SURSULHGDGH�WHP�SRUDO�DR�QtYHO�GDV�UHODo}HV�HQWUH�XQLGDGHV��+i�QR�HQWDQWR�XPD�GLIHUHQoD��TXH�VH�SUHQGH�FRP�R�IDFWR�GH�R�VLQWDJPD�QmR VHU�³XPD�VHTXrQFLD�UHFROLJtYHO�TXH�IRUPD�XP�WRGR´�DR�PHVPR�WtWXOR�TXH�R�VLJQLILFDQWH��&RPR�R�VLJQLILFDQWH��D�RUJDQL]DomR� VXFHVVLYD� SUySULD� GDV� FRRUGHQDo}HV� VLQWDJPiWLFDV� H[SORUD� D�WHPSRUDOLGDGH�OLQHDU��DR�SDVVR�TXH�DV�UHODo}HV�SDUDGLJPiWLFDV�D�WUDQVJULGHP��LQFOXVLYH� QR� SODQR� GDV� UHJUDV� GH� RUJDQL]DomR�� FDUDFWHUL]DQGR�VH� DVVLP� SRU�XPD�³XQL�HVSDFLDOL]DomR´�GH�RXWUR�QtYHO����TXH�WHP�D�YHU�FRP�D�SOXUDOLGDGH�GH� WUDMHWyULDV� DVVRFLDWLYDV� VLPXOWkQHDV��$�VXEPLVVmR�j� WHPSRUDOLGDGH� OLQHDU�GDV� FRUUHODo}HV� GLWDV� LQ� SUDHVHQWLD� �VLQWDJPiWLFDV�� PDQLIHVWD�VH� FRQFUHWD�PHQWH�FRPR�REULJDomR�GH�DOLQKDPHQWR�H�UHTXHU�D�DGRomR�FRQVWUXomR�GH�XPD�³VROXomR´�GH�HQWUH�DV�SRVVtYHLV��UHVSHLWDQGR DV�UHJUDV�GH�RUJDQL]DomR�HVWDEH�OHFLGDV�SHOD�FRPXQLGDGH��2�YDORU�GR�VLJQR�p�JHUDGR�FRWH[WXDOPHQWH��DWUDYpV�GDV�UHODo}HV�TXH�HVVH�VLJQR�PDQWpP�FRP�RV�TXH�R� URGHLDP�LPHGLDWDPHQWH��2 UHJLPH�GH�FRUUHODo}HV�GLWR� LQ�DEVHQWLD� �DVVRFLDWLYR��DVVHQWD�QD� OLEHUWDomR�GD� WHPSRUDOLGDGH�OLQHDU�H�GD�RUJDQL]DomRR�TXH�OKH�p�SUySULD��VHQGR�R�YDORU�

�� ³e�XP�VLQWDJPD�SRUTXH�Ki�VXFHVVmR�QR�HVSDoR��QmR�p�XPD�DVVRFLDomR�FRPR�WUL���WUL{Q��WULD��WUHLV��TXH� WDPEpP�p� LPSRUWDQWH�SDUD�R�PHFDQLVPR��PDV�QmR�VH�DOLQKDP�� DEUDoDP�VH�FRP�XP�~QLFR�UHODQFH�GR�SHQVDPHQWR´��LQ�*RGHO��RS��FLW���S� ������UD]mR�SHOD�TXDO�HVWDULD�WHQWD�GD�D�FKDPDU�OKH�XQL�HVSDFLDOL]DomR�FRUUHODWLYD��©&¶HVW�XQ�V\QWDJPH��SDUFH�TX¶LO�\�D�VXFFHV�VLRQ�GDQV� O¶HVSDFH�� FH�Q¶HVW� SDV�XQH� DVVRFLDWLRQ�FRPPH� WUL��� WUL{Q�� WULD�� WUHLV�� ODTXHOOH� HVW�DXVVL�LPSRUWDQWH�SRXU�OH�PpFDQLVPH��PDLV�RQ�QH�OHV�DOLJQH�SDV��RQ�OHV�HPEUDVVH�G¶XQ�VHXO�FRXS�G¶°LO�GH�OD�SHQVpHª��LQ�*RGHO��RS� FLW���S� ������UDLVRQ�SRXU�ODTXHOOH�QRXV�VHULRQV�WHQ�WpH�GH�O¶DSSHOHU�XQL�VSDWLDOLVDWLRQ�FRUUpODWLYH�
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GR�VLJQR�JHUDGR�SHOD VXD�SRVLomR�FRPR�Qy�GH�ELIXUFDo}HV�SOXUDLV�� VLPXOWk�QHDV�H�YLUWXDLV��2UD��FRPR�DVVLQDOD�)HKU��³D�DXVrQFLD´�GDV�VpULHV�DVVRFLDWLYDV�HP� UHODomR� DR� VLQWDJPD� FRQFUHWR� p� VHPSUH� WDPEpP�³SUHVHQoD´�� QD�PHGLGD�HP�TXH�³D�YLUWXDOLGDGH�GHVVDV�VpULHV�ODWHQWHV�TXH�IOXWXDP�HP�WRUQR�GRV�WHU�PRV�SUHVHQWHV�QD�VpULH�VLQWDJPiWLFD�FRQWULEXL�SDUD�D�GHWHUPLQDomR�H�R�UHFR�QKHFLPHQWR�GHVWD�~OWLPD´��������S� ������� 2�VLJQR�H[LVWH�LQGLVVRFLDYHOPHQWH�QDV�GXDV�HVIHUDV��H�FDGD�XPD�GDV�VXDV�PDQLIHVWDo}HV�FRPR�³HOR´�TXH�SHUWHQ�FH� D� XPD� WUDMHWyULD� OLQHDU� DWXDOL]D� D� VXD� TXDOLGDGH� GH� ³HOR´� GH� ELIXUFDo}HV�DVVRFLDWLYDV� 'XSOD� H[LVWrQFLD� RX� ³MRJR´� LQFHVVDQWH� HP� IXQomR� GR� TXDO� R�VLJQR�YDOH�HP�SHUPDQrQFLD�2V�GRLV�UHJLPHV�GH�FRRUGHQDomR�GRV�VLJQRV�QmR�VmR��SRUWDQWR��QHP�DQWL�QyPLFRV� QHP� GLVMXQWRV� H� R� VHX� FR�IXQFLRQDPHQWR� DVVHQWD� VREUH� R� PHVPR�WLSR� GH� WHQVmR� WHPSRUDO� HQWUH� OLQHDULGDGH� H� VLPXOWDQHLGDGH�� HQWUH� XQLGDGH�HIHWLYD�GD�WUDMHWyULD�VLQWDJPiWLFD�H�D�SOXUDOLGDGH�VLPXOWkQHD�GDV�WUDMHWyULDV�GR�³FUX]DPHQWR´�DVVRFLDWLYR��R�TXH�PRVWUD�TXH�R�WHPSR�p�XP� IDWRU�LQWHUQR DR�SURFHVVR�GH�JHUDomR�GH�YDORU��(�R�SHUPDQHQWH�IXQFLRQDPHQWR�FRQMXQWR�GRV�GRLV�UHJLPHV�FRQVWLWXL�D�EDVH�VLVWpPLFD�GD�LQILQLGDGH�GH�UHDOL]Do}HV�SRVVtYHLV�GH�XP�VLJQR�HQTXDQWR�LQILQLGDGH�GH�YDORUHV�TXH�HOH�SRGH�LQWHJUDU��
³(P� FDGD� VLJQR� H[LVWHQWH� YHP� HQWmR� ,17(*5$5�6(�� SyV�HODERUDU�VH� XP�YDORU�GHWHUPLQDGR�>�@��TXH�QXQFD�p�GHWHUPLQDGR�D�QmR�VHU�SHOR�FRQMXQWR�GRV�VLJQRV�SUHVHQWHV� RX�DXVHQWHV QR�PHVPR�PRPHQWR�� H� FRPR�R�Q~PHUR� H�R�DVSHWR�UHFtSURFR�H�UHODWLYR�GHVVHV�VLJQRV�PXGDP�GH�PRPHQWR�HP�PRPHQWR�GH�XPD�PDQHLUD�LQILQLWD��R�UHVXOWDGR�GHVVD�DWLYLGDGH��SDUD�FDGD�VLJQR��H�SD�UD�R�FRQMXQWR��PXGD�WDPEpP�GH�PRPHQWR�HP�PRPHQWR�QXPD�PHGLGD�QmR�FDOFXOiYHO�´��(/*��S� �����
1D�PHGLGD�HP�TXH�R�YDORU�QmR�WHP�D�YHU�FRP�XPD�FDWHJRULD�SRVLWLYD�IL�[D�QHP�VH�OKH�LPS}H�XP�FRQWH~GR�LPXWiYHO�D�SDUWLU�GR�H[WHULRU�GD�DWLYLGDGH�GH�OLQJXDJHP��H�SUHFLVDPHQWH�SRUTXH�HVVH�YDORU�QmR�p�PDLV�GR�TXH�XP�MRJR�LQFHVVDQWH�GH�UHGLVWULEXLomR�GLIHUHQFLDO��R�VLJQR�DSDUHFH�FRPR�XPD�HQWLGDGH�HPLQHQWHPHQWH� GLQkPLFD� HP� TXH� ³R� VHU´� FRLQFLGH� FRP� D� VXD� ³FDSDFLGDGH�SDUD�R�YDORU´��(VVH�YDORU�HVTXLYD�VH�DLQGD�D�TXDOTXHU�OyJLFD�DGLWLYD�H�Gi�FRQ�WD� GH� XP� ³FRQWLQHQWH´� FXMR� ³LQWHULRU´� p�PRYHQWH�� LOLPLWDGR�� LPSUHYLVtYHO� H��SRWHQFLDOPHQWH��LQILQLWR�
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0DV�TXDO�p�R�VXEVWUDWR�GD�FRQWLQXLGDGH GHVVD�GLQkPLFD��GHVVD�PXGDQoD�³GH� PRPHQWR� HP� PRPHQWR´� H� ³GH� XPD� IRUPD� LQILQLWD´� GR� ³Q~PHUR� H� GR�DVSHWR� UHFtSURFR�H� UHODWLYR´�GRV�VLJQRV"�$OpP�GLVVR��YLVWR�TXH�³QmR�Ki�QH�QKXP�LQVWDQWH�HP�TXH�D�OtQJXD�VHMD�PHQRV�RX�PDLV�GHWHUPLQDGD�GR�TXH�QXP�RXWUR�PRPHQWR´� �FI�� ���� SRUTXH� p�TXH� D�PXGDQoD� OLQJXtVWLFD� QmR� VH� HIHWXD�SRU� UXWXUDV� UDGLFDLV� H� GLYLV}HV� SHULyGLFDV"�4XHVW}HV� TXH� VH� OLJDP�DRV� SUR�EOHPDV�JHUDLV�FRORFDGRV�SRU�6DXVVXUH�GHVGH�R�LQtFLR��SRUTXH�p�TXH�DV�OtQJXDV�PXGDP�FRQWLQXDPHQWH"�4XDO�p�R�VXEVWUDWR�GD�VXD�DEVROXWD�FRQWLQXLGDGH�H�GD�VXD� WUDQVIRUPDomR� QR� WHPSR"� 3RU� TXH� UD]mR� p� TXH� D� FRQYHQomR�� XPD� YH]�HVWDEHOHFLGD��QmR�VH�PDQWpP�LPSHUWXUEDYHO�H�HWHUQDPHQWH"�(�VH�D�UHVSRVWD�D�HVWDV�TXHVW}HV� VH� IXQGD�HVVHQFLDOPHQWH� VREUH�R�SULQFtSLR�GD� DUELWUDULHGDGH��PRELOL]D�LJXDOPHQWH�D�SUREOHPiWLFD�GD�WUDQVPLVVmR�$�SULPHLUD�FLWDomR�GD�QRVVD�LQWURGXomR�HYRFD�D�WUDQVPLVVmR TXH�FDUDF�WHUL]D�D�YLGD�GD�OLQJXDJHP DWUDYpV�GR�WHPSR��(PERUD�SUHVHQWH�QR�&/*��HVWD�QRomR�GH�WUDQVPLVVmR�QmR�WHP�Dt�R�PHVPR�HVWDWXWR�TXH�QDV�QRWDV�VDXVVXULD�QDV��� $OJXQV�GRV�DVSHWRV�TXH�HOD�FREUH�VmR�FHUWDPHQWH�GHGXWtYHLV�GR�&RXUV��PDV�FRP�D�FRQGLomR�GH�FRQFHEHU�FRPR�XP�WRGR�WHPSRUDOL]DGR�H�IXQFLRQDO��VLJQR��DUELWUiULR�� LPXWDELOLGDGH�H�PXWDELOLGDGH��&RP�HIHLWR��VH�D�FRQYHQomR�VRFLDO�SRGH�VHU�FRQVLGHUDGD�DR�PHVPR�WHPSR�FRPR�XP�IDWRU�GH�FRQVHUYDomR��GH�HVWDELOLGDGH�H�GH�UHVLVWrQFLD�j�LQRYDomR�H FRPR�R�VXSRUWH�GD�DOWHUDomR�GRV�VLJQRV�GHYLGD� j�GHVORFDomR�GD� UHODomR� HQWUH� VLJQLILFDQWH� H� VLJQLILFDGR�� HVWD�GLVFXVVmR�QmR�WHP�VHQWLGR�H�Vy�SRGH�VHU�ORJLFDPHQWH�FRQFHELGD�UHODWLYDPHQ�WH�j�FLUFXODomR�H�j�WUDQVPLVVmR�GRV�VLJQRV��H�GDV�OtQJXDV��QR�WHPSR��1R�HQ�WDQWR�� QHVWD�SHUVSHWLYD�� D� WUDQVPLVVmR� DSDUHFH�TXHU� FRPR�XP�SURFHVVR�GLD�FUyQLFR��DV�OtQJXDV�WUDQVPLWHP�VH�GH�XPD�JHUDomR�SDUD�RXWUD���TXHU�FRPR�D�³SURYD´�GR� WHPSR�TXH�DWLQJH�R�VLJQR�D�SDUWLU�GR�H[WHULRU��TXHU�DLQGD�FRPR�XP�DWULEXWR�IXQFLRQDO�SyV�HODERUDGR�UHODWLYDPHQWH�j�HODERUDomR�GRV�SUySULRV�VLJQRV�± R�TXH�p�SDUFLDOPHQWH�UHGXWRU�H�SDUFLDOPHQWH�LQH[DWR�HP�UHODomR�DR�TXH�6DXVVXUH�SDUHFH�TXHUHU� FRQFHSWXDOL]DU� DWUDYpV� GHVVD�QRomR��1DV�QRWDV��DLQGD�TXH�DSDUHoD�DSHQDV�GH�IRUPD�GLVSHUVD��D�QRomR�GH�WUDQVPLVVmR�WHP�XP�HVWDWXWR�WRWDOPHQWH�GLIHUHQWH��UHYHOD�VH�Dt�FRPR�XPD�YHUGDGHLUD�SURSULHGDGH�GR�VLJQR��QmR�GHVLJQD�QHP�XP�PRYLPHQWR�SURYRFDGR�SRU XPD�IRUoD�H[WHUQD�TXH� VH�H[HUFHVVH� VREUH R� VLJQR�QHP�XPD�HYHQWXDOLGDGH� IXQFLRQDO� LQGHSHQ�

�� �1�7���©$XFXQ�VLJQH�Q¶HVW�GRQF�OLPLWp�GDQV�OD�VRPPH�G¶LGpHV�SRVLWLYHV�TX¶LO�HVW�DX�PrPH�PRPHQW DSSHOp�j�FRQFHQWUHU�HQ� OXL� VHXO�� >���@� HW� LO� HVW�GRQF�YDLQ�GH�FKHUFKHU�TXHOOH�HVW� OD�VRPPH�GHV�VLJQLILFDWLRQV�G¶XQ�PRW�ª��LELG���S� ���
�� 9HMD�VH�D�HVWH�SURSyVLWR�D�HVFODUHFHGRUD�DQiOLVH�GH�)HKU�������



e�DVVLP�TXH�YLYHP�RV�VLJQRV" ��

GHQWH�GD�HVWUXWXUD��PDV�VLP�FRPR�XP�SURFHVVR�SHUPDQHQWH�TXH�VH�VLWXD�QRVLJQR�H�TXH�WHP�D�YHU�FRP�D�VXD�PLVVmR�RX�R�VHX�³GHVWLQR´�LQWHUDWLYR��LQWUtQ�VHFR�j�VXD�SUySULD�FRQVWLWXLomR��
³6HUi�D�UHDomR�FDSLWDO�GR�HVWXGR�GD OLQJXDJHP�VREUH�D�WHRULD�GRV�VLJQRV��VH�Ui�R�KRUL]RQWH�SDUD�VHPSUH�QRYR�TXH�WHUi�DEHUWR�>�@��WHU�DSUHQGLGR�H�UHYHOD�GR�WRGR�XP�ODGR�QRYR�GR�VLJQR��D�VDEHU��TXH�HVWH�Vy�FRPHoD�D�VHU�UHDOPHQWH�FRQKHFLGR�TXDQGR�VH�Yr�TXH�p�XPD�FRLVD�QmR�DSHQDV�WUDQVPLVVtYHO��PDV�SH�OD� VXD�QDWXUH]D�GHVWLQDGR� D� VHU� WUDQVPLWLGR�� ����PRGLILFiYHO�� 6y�TXH� SDUD�TXHP� TXHU� ID]HU� D� WHRULD� GD� OLQJXDJHP�� p� XPD� FRPSOLFDomR�PXOWLSOLFDGD�SRU�FHP�> ª��(/*��S� ������
³7RGR�XP�ODGR�QRYR�GR�VLJQR´�H�³FRPSOLFDomR�PXOWLSOLFDGD�SRU�FHP´��GH�IDFWR��SRUTXH�D�WUDQVPLVVmR�FRQVLVWH�QXP�PRGR�HVSHFtILFR�GH�FLUFXODomR��R� GDV� ³FRLVDV´� QHJDWLYDV� H� GLIHUHQFLDLV�� H� GHWHUPLQD� TXH� WRGD� D� LQWHUDomR�YHUEDO�p�QHFHVVDULDPHQWH�XPD��WUDQV�IRUPDomR�GRV�VLJQRV��TXH�QmR�GHSHQGH�QHP� GD� DEVRUomR� SDVVLYD� �H� DWHPSRUDO��� QHP� GD� FULDomR� H[� QLKLOR� QHP� GD�UHFRQVWLWXLomR�³DR�LGrQWLFR´�GH�XPD�XQLGDGH�RULJLQiULD��$VVLP��D�WUDQVPLVVmR�p� LQGLVVROXYHOPHQWH� OLJDGD� DR� FDUiWHU� FRQYHQFLRQDO� GR� VLJQR�� H� GRWD�R� GH�XPD��SHUSpWXD��³VHJXQGD�YLGD´�
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&RPR� HYLGHQFLDP� DV� DQiOLVHV� SUHFHGHQWHV�� R� VLJQR� QmR� WHP� TXDOTXHU�DQFRUDJHP�H[WHUQD��QRV�REMHWRV�TXH�DERUGD���D�VXD�EDVH�GH�FRQVWLWXLomR�QmR�p�QHP�SXUDPHQWH�PDWHULDO�QHP�FRQFHSWXDO�PDV�HPLQHQWHPHQWH�VRFLDO�H�D�VXD�LGHQWLGDGH�QmR�p�PDLV�GR�TXH�D�LGHQWLGDGH�GDV�VXDV�H[HFXo}HV��'Dt�GHFRUUH�TXH�D�~QLFD�DQFRUDJHP�GR�VLJQR�p�QmR�DSHQDV�VRFLRSUD[LROyJLFD PDV�LQHOX�WDYHOPHQWH�H�j�SDUWLGD�SOXUDO�H�LQWHUDWLYD��$�H[HFXomR�� p�VHPSUH�RXWUD��UHOD�WLYDPHQWH�j�GH�RXWURV�H�GLULJLGD�D�RXWURV��8PD�YH]�TXH�R�VLJQR QmR�p�XPD�HQWLGDGH�GDGD�QDWXUDOPHQWH��QHP�³DGDPLFDPHQWH´�FULDGD�SDUD�VHU�SRVWHULRU�
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PHQWH� UHWRPDGD� H� SURSDJDGD� �PHVPR� GHJUDGDGD��� D� VXD� ~QLFD� ³XQLGDGH´�DVVHQWD�j�SDUWLGD�QD�GLYHUVLGDGH��QXPD�SOXUDOLGDGH�GH�DWRV��TXH�p�XP�FRQMXQ�WR�GH�YDULDQWHV�GHVVD�PHVPD�³XQLGDGH´�DWUDYpV�GH�H[HFXo}HV�GLVWLQWDV��� 0DV�WDO�FRPR�R�VLJQR�QmR�WHP�XP�WURQFR�~QLFR��WDPEpP�D�FRQYHQomR�QmR�GHSHQ�GH� GH� XP� PRPHQWR� IL[R�� RULJLQiULR� H� IXQGDGRU� �R� GR� HVWDEHOHFLPHQWR� GR�DFRUGR�� TXH� VHULD� GLIHUHQWH� H� DQWHULRU� j� FLUFXODomR� GRV� VLJQRV�� ³R� FRQWUDWR�SULPLWLYR�FRQIXQGH�VH�FRP�R�TXH�VH�SDVVD�WRGRV�RV�GLDV�QD�OtQJXD´��e�SUHFL�VDPHQWH� HVWH� DVSHWR� IXQGDPHQWDO� TXH� p� YLVDGR� SHOD� WUDQVPLVVmR� GR� VLJQR��SDUD�DOpP�GD�VXD�TXDOLGDGH�VRFLDO��D�FRQYHQomR�TXH�R�FRQVWLWXL�p�XPD�HVSpFLH�GH� ³SHUPDQrQFLD� VRFLDO� HP� FLUFXODomR´�� HP� IXQomR� GD� TXDO� RV� VLJQRV� VmR�UHFRQVWUXtGRV�H�H[SHULPHQWDGRV�FRPR�LGrQWLFRV��SRUTXH�FRQJUXHQWHV�RX�GLIH�UHQWHV�GRV�RXWURV��SDUD�DOpP�GD�VXD�LUUHGXWtYHO�QmR�FRLQFLGrQFLD��
³6H�XP�REMHWR�SXGHVVH��RQGH�TXHU�TXH�VHMD��VHU�R�WHUPR�VREUH�R�TXDO�VH�IL[D�R�VLJQR��D�OLQJXtVWLFD�GHL[DULD�QR�PHVPR�LQVWDQWH�GH�VHU�R�TXH�p��GHVGH�R�WR�SR�DWp�j�EDVH��H�GD�PHVPD�IRUPD�R�HVStULWR�KXPDQR��FRPR�p�HYLGHQWH�D�SDU�WLU�GHVWD�GLVFXVVmR��>���@�e�SHQD�VHP�G~YLGD�TXH�VH�FRPHFH�SRU�PLVWXUDU�FR�PR� XP� HOHPHQWR� SULPRUGLDO HVVH� GDGR� GRV� REMHWRV� GHVLJQDGRV�� TXH QmR�IRUPDP�Dt�TXDOTXHU�HOHPHQWR��>���@�0XLWR�PDLV�JUDYH�p�R�VHJXQGR�HUUR�HP�TXH�FDHP�JHUDOPHQWH�RV�ILOyVRIRV��H�TXH�p�R�GH�SUHVXPLU����� TXH�XPD�YH]�XP�REMHWR�GHVLJQDGR�SRU�XP�QRPH��LVVR�p�XP�WRGR�TXH�YDL�
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1HVWD�SHUVSHWLYD��FRQYHQomR�H�FLUFXODomR�GRV�VLJQRV�QmR�VH�VXFHGHP��VR�EUHS}HP�VH�H��GHVVD�IRUPD��D�WUDQVPLVVmR�DQXOD��D�QRVVR�YHU��R�GHVIDVDPHQWR�HQWUH�HVWUXWXUDomR�GR�VLJQR�H�FRPXQLFDomR��RV�VLJQRV�Vy�HPHUJHP�H�VH�UHDOL�]DP�QD�LQWHUDomR��H�HP�SHUPDQHQWH�FRQIURQWR�QHJRFLDomR�GD�VXD�SUySULD�SUR�GXomR��$�WUDQVPLVVmR�QmR�p��HQWmR��XPD�SURYD�H[WHUQD�DR�VLJQR��QHP�XP�DWUL�EXWR�IXQFLRQDO�TXH�VH�OKH�WLYHVVH�DFUHVFHQWDGR��PDV�GHVLJQD�D�SURSULHGDGH�GR�VLJQR�GH�LQWHJUDU�D�VXD�FLUFXODomR�QR�LQWHULRU�GD�VXD�SUySULD��UH�HVWUXWXUDomR��(VWH�DVSHWR�HVWi�LQGLVVROXYHOPHQWH�OLJDGR�DR�IDFWR�GH�R�VLJQR�QmR�WHU�UHDOLGDGH�QHP�VH�WUDQVPLWLU�D�QmR�VHU�FRPR�YDORU��1mR�VHQGR�HVWH�XPD�HQWLGDGH�SRVLWLYD�H�HVWiWLFD��D�WUDQVPLVVmR�³GR�VLJQR´�p�GH�IDFWR�XP�S{U�HP�FLUFXODomR�GH�GLIH�UHQoDV� HQWUH� VLJQRV� �SUHVHQWHV�RX� DXVHQWHV��� DSHVDU�GR� VHQWLPHQWR� ³SRVLWLYR´�RX�GH�³XQLGDGH´�TXH�R�ORFXWRU�SRGH�WHU�HP�UHODomR�jV�SDODYUDV�
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�� �1�7���� ©6L� XQ� REMHW� SRXYDLW�� R�� TXH� FH� VRLW� rWUH� OH� WHUPH� VXU� OHTXHO� HVW� IL[p� OH� VLJQH�� OD�OLQJXLVWLTXH�FHVVHUDLW�LQVWDQWDQpPHQW�G¶rWUH�FH�TX¶HOOH�HVW��GHSXLV�OH�VRPPHW�MXVTX¶j�OD�ED�VH��GX�UHVWH�O¶HVSULW�KXPDLQ�GX�PrPH�FRXS��FRPPH�LO�HVW�pYLGHQW�j�SDUWLU�GH�FHWWH�GLVFXVVL�RQ�� >���@� ,O�HVW�PDOKHXUHX[�FHUWDLQHPHQW�TX¶RQ�FRPPHQFH�SDU�\�PrOHU�FRPPH�XQ�pOpPHQW�SULPRUGLDO�FHWWH�GRQQpH�GHV�REMHWV�GpVLJQpV��OHVTXHOV�Q¶\�IRUPHQW�DXFXQ�pOpPHQW�TXHOFRQ�TXH�� >���@�%HDXFRXS�SOXV�JUDYH�HVW� OD�VHFRQGH� IDXWH�R�� WRPEHQW�JpQpUDOHPHQW� OHV�SKLORVR�SKHV��HW�TXL�HVW�GH�VH�UHSUpVHQWHU���� TX¶XQH� IRLV� XQ� REMHW� GpVLJQp�SDU� XQ� QRP�� F¶HVW� Oj� XQ� WRXW� TXL� YD� VH� WUDQVPHWWUH�� VDQV�DXWUHV�SKpQRPqQHV�j�SUpYRLU�ª��LELG���SS� ��������



e�DVVLP�TXH�YLYHP�RV�VLJQRV" ��

³&RPR�QmR�Ki�QHQKXPD�XQLGDGH��GH�TXDOTXHU�RUGHP�H�GH�TXDOTXHU�QDWXUH�]D�TXH�VH�LPDJLQH��TXH�UHSRXVH�VREUH�RXWUD�FRLVD�TXH�QmR�VHMDP�GLIHUHQoDV��QD�UHDOLGDGH�D�XQLGDGH�p�VHPSUH� LPDJLQiULD��Vy�D�GLIHUHQoD�H[LVWH�´� �LELG���S� �����
,VVR�VLJQLILFD�TXH�TXDOTXHU�WUDQVPLVVmR�WHP�D�YHU��SRU�VXD�YH]��FRP�XPD�SURFHVVXDOLGDGH�GH�RUGHP TXDOLWDWLYD��HP�TXH�R�YDORU�³GH�SDUWLGD´�H�R�YDORU�³GH�FKHJDGD´�QmR�SRGHP�FRLQFLGLU��2�VLJQR�QmR�VH�WUDQVPLWH�FRPR�XP�REMH�WR�PDWHULDO�TXH�IRVVH�GDGR��UHFHELGR��WURFDGR�VHP��SRVVLELOLGDGH�GH��PRGLIL�FDomR�GDV�VXDV�SURSULHGDGHV�LQWHUQDV��YLVWR�TXH�D�VXD�WUDQVPLVVmR�p�QHFHVVD�ULDPHQWH�XP�SHUSpWXR��UH�HVWDEHOHFLPHQWR�GH�YDORU��DWUDYpV�GH�PHFDQLVPRV�GLIHUHQFLDLV�VHPSUH�HP�IXQFLRQDPHQWR��1HFHVVDULDPHQWH�VXEMDFHQWH��DVVLP��j�FRQVWLWXLomR�GR�VLJQR��D�WUDQVPLV�VmR�VXEMD]�WDPEpP�QHFHVVDULDPHQWH�DR�VHX�IXWXUR��e�DWUDYpV�GHOD�TXH�R�VLJQR�³VH�PRVWUD´�FRPR�XPD�XQLGDGH�HP�TXH�D�YDULDomR�HVWi�VHPSUH�HP�FXUVR�H��VLPXOWDQHDPHQWH�� FRPR� XP� IDWRU� GH� UHGLVWULEXLomR� GRV� YDORUHV� GH� RXWURV�VLJQRV��(� p� D� VXD�QDWXUH]D� FRPR�³GHVWLQDGR� D� VHU� WUDQVPLWLGR´�TXH� UHWLUD� j�GLQkPLFD� GR� VLJQR� TXDOTXHU� SRVVLELOLGDGH� GH� LPSODQWDomR� DWHPSRUDO� H� TXH�OLJD�HIHWLYD�H�FRQFUHWDPHQWH�D�VXD�LQVWDELOLGDGH�j�WHPSRUDOLGDGH�
³>���@�FRQVWDWDPRV�LPHGLDWDPHQWH�D�WRWDO�LQVLJQLILFkQFLD�GH�XP�SRQWR�GH�YLV�WD�TXH�SDUWD�GD�UHODomR�GH�XPD�LGHLD�H�GH�XP�VLJQR�IRUD�GR�WHPSR��IRUD�GD�WUDQVPLVVmR��D�~QLFD�TXH�QRV�HQVLQD��H[SHULPHQWDOPHQWH��R�TXH�YDOH�R�VLJ�QR�´��LELG���S� ������
(�R� VLJQR� QmR� ID]� RXWUD� FRLVD� TXH� QmR� VHMD� YDOHU��e�XPD� XQLGDGH� QmR�DSHQDV�LQVWiYHO�PDV�GXSODPHQWH�WUDQVLWyULD��HP�WUkQVLWR�VRFLDO�H�RX�LQWHUDWLYR��SRU XP� ODGR�� XPD�YH]�TXH�R� VHX�GHVWLQR� p� ³FRUUHU� HQWUH� RV� KRPHQV´� �&/*��S� �������HP�WUkQVLWR�WHPSRUDO��SRU�RXWUR�ODGR��SRUTXH�HVWi�VHPSUH�HQWUH�R�TXH�WLYHU�VLGR�QD�YpVSHUD�H�R�TXH�VHUi�QR�GLD�VHJXLQWH��$�SURSULHGDGH�GR�VLJQR�TXH�IXQGH�QR�VHX�VHLR�LQVWDELOLGDGH��DOWHULGDGH H�WHPSRUDOLGDGH� FRPR�EDVH�LQWHU�QD�H�DWLYD�GD�VXD�SUySULD�DOWHUDomR�� ID]�FRP�TXH�D�WUDQVPLVVmR�VHMD�SRU�VXD�YH]�XP�SURFHVVR�FXMDV�FRQVHTXrQFLDV�SRGHP�VHU�DQDOLVDGDV�GR�SRQWR�GH�YLVWD�VLQFUyQLFR�RX�GLDFUyQLFR��2�EHP�FRQKHFLGR�LQWHUHVVH�GH�6DXVVXUH�SHOD�TXHVWmR�GR�WHPSR�QmR�VH�UHVXPH��SRUWDQWR��j�VXD�GLPHQVmR�KLVWyULFD��0DLV�SUHFLVDPHQ�WH��D�SUREOHPiWLFD�GD�WUDQVPLVVmR�PRVWUD�TXH�D�VLQFURQLD�VDXVVXULDQD��TXHU�VHMD�FRQFHELGD�VRE�R�kQJXOR�PHWRGROyJLFR�TXHU�VHMD�YLVWD�FRPR�R�VHQWLPHQWR�± GH�UHVWR�QHFHVViULR�± GH�HVWDELOLGDGH�GR�VLVWHPD�TXH�RV�VXMHLWRV�IDODQWHV�WrP�QXP�

�� �1�7����©&RPPH�LO�Q¶\�D�DXFXQH�XQLWp��GH�TXHOTXH�RUGUH�HW�GH�TXHOTXH�QDWXUH�TX¶RQ�LPDJL�QH��TXL�UHSRVH�VXU�DXWUH�FKRVH�TXH�GHV�GLIIpUHQFHV��HQ�UpDOLWp�O¶XQLWp�HVW�WRXMRXUV�LPDJLQDLUH��OD�GLIIpUHQFH�VHXOH�H[LVWH�ª��LELG���S� ����
�� �1�7����©>���@�FRQVWDWRQV�WRXW�GH�VXLWH�O¶HQWLqUH�LQVLJQLILDQFH�G¶XQ�SRLQW�GH�YXH�TXL�SDUW�GH�OD�UHODWLRQ�G¶XQH�LGpH�HW�G¶XQ�VLJQH�KRUV�GX�WHPSV��KRUV�GH�OD�WUDQVPLVVLRQ��TXL�VHXOH�QRXV�HQ�VHLJQH��H[SpULPHQWDOHPHQW��FH�TXH�YDXW�OH�VLJQH�ª��LELG���S� ����
�� ©FRXULU�HQWUH�OHV�KRPPHVª��&/*��S� ���
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GHWHUPLQDGR�PRPHQWR��QmR�p�DSHVDU�GLVVR�D�FURQLD��H�TXH�VH�Ki�XPD�FDUDFWHUtV�WLFD� SHUPDQHQWH� GRV� IDFWRV� GH� OLQJXDJHP�� p� EHP� D� GR� SURFHVVR� GD� VXD��UH�HVWUXWXUDomR�LQWHUDWLYD�H�WHPSRUDOL]DGD��$OpP�GH�TXH�HVWD�FRQFHomR�GD�WUDQVPLVVmR�LQYLDELOL]D��RX�DWp�LQWHUGLWD��TXDOTXHU�YLVmR�PHFkQLFD�GD�FRPXQLFDomR��HOD�H[SOLFD�FRPR�p�TXH�D�PXGDQoD�OLQJXtVWLFD� p�� SRU� VXD� YH]�� XP�PHFDQLVPR� LQWHUQR DR� VLVWHPD�� VH� TXDOTXHU�WUDQVPLVVmR�p�GH� IDFWR�XPD� �UH�FRQVWUXomR�GLIHUHQFLDO�GDV�SUySULDV�SURSULH�GDGHV�GD�HQWLGDGH�WUDQVPLWLGD��VmR�SUHFLVDPHQWH�HVVDV�WUDQVPLVV}HV�VXFHVVL�YDV�TXH�FRQGX]HP�LQHOXWDYHOPHQWH�D�XPD�GHVORFDomR�GD�UHODomR�HQWUH�VLJQL�ILFDQWH�H� VLJQLILFDGR��GHVORFDomR�TXH�QmR� WHP�EDVH�H[WHULRU�H�TXH�p� DILQDO��HP�VL�PHVPD��XP�SHUSpWXR��UH�HVWDEHOHFLPHQWR�GH�FRQYHQomR�
³0DV�QmR�GLVVHPRV��UHFRQKHoR�R� SRU�TXH�UD]mR�HOHV�>RV�VLJQRV@�GHYHP DO�WHUDU�VH��(�p�IiFLO�SDUD�PLP�LQGLFDU�D�UD]mR�GHVVD�DEVWHQomR��'HVGH�R�LQtFLR��LQGLTXHL�TXH�KDYLD�IDWRUHV�GH�DOWHUDomR�GLVWLQWRV��PDV�GH�WDO�IRUPD�PLVWXUD�GRV�QR�VHX�HIHLWR TXH�QmR�p�SUXGHQWH�TXHUHU�VHSDUi�ORV�QR�PHVPR�LQVWDQWH��'LVVH�TXH�R�IDFWR�WRWDO�QmR�SRGLD�WUDGX]LU�VH�FRP�VHJXUDQoD�D�QmR�VHU�SHOD�H[SUHVVmR�GHVORFDomR�GD�UHODomR WRWDO�HQWUH�VLJQLILFDQWH�H�VLJQLILFDGR��TXHU�D�DOWHUDomR�HVWHMD�QR�VLJQLILFDQWH��TXHU�HVWHMD�QR�VLJQLILFDGR��3RUWDQWR��WRPDPRV�D�DOWHUDomR�VHP�VHSDUDU�DV�VXDV�FDXVDV�QHP�DV�VXDV�IRU�PDV��SRUTXH�Ki�DOJXP�SHULJR�HP�TXHUHU�ID]r�OR�VHP�RXWUD�IRUPD�GH�SURFHV�VR�´��(/*��SS� ����������

�� ³���H�R�HVVHQFLDO�p�WHU�FRPSUHHQGLGR�D�YLGD´
3DUD� 6DXVVXUH�� R� VLJQR� FRQVWLWXL� SRUWDQWR� XPD� HQWLGDGH� GLQkPLFD�� ³YLYD´��UHIUDWiULD�WDQWR�j�LPRELOLGDGH�RX�DR�HVWDWLVPR�FRPR�DR�VHX�IHFKR��R�TXH�LP�SHGH�TXH�VH� WHQKD�XPD�FRQFHomR�SRVLWLYD�GD� VXD�XQLGDGH��2�VLJQR�p�HP�VL�PHVPR� DWLYLGDGH� LQFHVVDQWH�� HPHUJH� QR� H� SHOR� VHX� IXQFLRQDPHQWR� FRPR�XPD�HQWLGDGH� VHPSUH� HP� WHQVmR�� DVVHQWH�QXP�FRQMXQWR�GH�QmR�FRQFRUGkQ�FLDV� FRQVWLWXWLYDV�� LPRWLYDomR� HQWUH� FRQFHLWRV� H� LPDJHQV� DF~VWLFDV�� QmR��FRLQFLGrQFLD�HQWUH�HVVH�SDU�H�R�SDU�VLJQLILFDGR�VLJQLILFDQWH��WHQVmR�WHPSRUDO�HQWUH� VLJQLILFDQWH� H� VLJQR��SOXUDOLGDGH�H�GLYHUVLGDGH�GDV� H[HFXo}HV�QR�SUy�SULR�VHLR�GD�VXD�LGHQWLGDGH��2�VLJQR�p�WULEXWiULR�GHVVDV�QmR�FRQFRUGkQFLDV�H�SHUSHWXD�DV�TXDQGR�VH�WUDQVPLWH�H�VH�WUDQVIRUPD QR�WHPSR��0DV�D�WUDQVPLV�VmR�H�D� WUDQVIRUPDomR�FRQVWLWXHP�GH�IDFWR�XP�IHL[H�GH�UHODo}HV� LQWHUDWLYDVTXH�DQXODP��SRU�XP�ODGR��D�OyJLFD�GXDOLVWD�GLVMXQWLYD��HQWUH�DV�GXDV�IDFHV�GR�

�� �1�7��� ©0DLV� QRXV� Q¶DYRQV� SDV� GLW�� MH� OH� UHFRQQDLV�� SRXUTXRL� LOV� >OHV� VLJQHV@� GRLYHQW�V¶DOWpUHU��(W�LO�P¶HVW�IDFLOH�G¶LQGLTXHU�OD�UDLVRQ�GH�FHWWH�DEVWHQWLRQ��'qV�O¶DERUG��M¶DL�LQGLTXp�TX¶LO� \� DYDLW� GHV� IDFWHXUV� G¶DOWpUDWLRQ� GLVWLQFWV�� PDLV� WHOOHPHQW� PpODQJpV� GDQV� OHXU� HIIHW�TX¶LO�Q¶HVW�SDV�SUXGHQW�GH�YRXORLU�j�O¶LQVWDQW�PrPH�OHV�VpSDUHU��-¶DL�GLW�TXH�OH�IDLW�WRWDO�QH�SRXYDLW�VH�WUDGXLUH�DYHF�V�UHWp�TXH�SDU�OH�PRW�GH�GpSODFHPHQW�GX�UDSSRUW�WRWDO�HQWUH�VLJQLI�LDQW�HW�VLJQLILp��VRLW�TXH�O¶DOWpUDWLRQ�VRLW�GDQV�OH�VLJQLILDQW��VRLW�TX¶HOOH�VRLW�GDQV�OH�VLJQLILp�'RQF�QRXV�SUHQRQV�O¶DOWpUDWLRQ�VDQV�VpSDUHU�VHV�FDXVHV�QL�VHV�IRUPHV��SDUFH�TX¶LO�\�D�TXHO�TXH�GDQJHU�j�YRXORLU�OH�IDLUH�VDQV�DXWUH�IRUPH�GH�SURFqV�ª��(/*��SS� ��������
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VLJQR�RX�HQWUH�RV�VLJQRV�H�R�SHQVDPHQWR���SRU�RXWUR��D�UHODomR�DQDOyJLFD�� H�DWHPSRUDO��HQWUH�D�IDFH�³FRQWH~GR´�H�D�IDFH�³H[SUHVVmR´�GR�VLJQR�DVVLP�FR�PR�HQWUH�D�RUGHP�GD�OLQJXDJHP�H�R�PXQGR�D�TXH�HOD�VH�GLULJH���7DO�FRPR�D�OtQJXD�³QmR�p�XPD�YHJHWDomR�TXH�H[LVWH�LQGHSHQGHQWHPHQWH�GR� KRPHP´� �FI�� ���� R� VLJQR� QmR� p� XP� REMHWR� H[WHULRU� GH� TXH� R� KRPHP� VH�DSRGHUDVVH� SDVVLYDPHQWH�� $� GLQkPLFD� GR� VLJQR� QmR� p� QHP� XP� UHIOH[R� GH�XPD�RXWUD�GLQkPLFD�QHP�GHWHUPLQDGD�SRU�HOD��WHP�D�YHU�FRP�XPD�LQWHUDomR�SHUPDQHQWH� HQWUH� RV� VLVWHPDV� VHPLyWLFR�� SVLFROyJLFR� H� VRFLDO�� SRU� RXWUDV�SDODYUDV��HOD�p�YHUGDGHLUDPHQWH�XPD�³YLGD�GRV�VLJQRV�QR�VHLR GD�YLGD�VRFLDO´��3RUTXH�HVWi�DSHQDV�HVSDOKDGD�QDV�QRWDV�H�QRV�HQVLQDPHQWRV�GH�6DXVVXUH��VHP�VH�YHU�GRWDGD�GH�XPD�YHUGDGHLUD�GHILQLomR��D�QRomR�GH�³YLGD´�H[LJH�VHU�UHFRQVWUXtGD�SDUD�VHU�FRPSUHHQGLGD��PDV�TXDQGR�QRV�HQWUHJDPRV�D�HVVH�H[HU�FtFLR��HOD�UHYHOD�VH�SURJUHVVLYDPHQWH��UHYHODQGR�DR�PHVPR�WHPSR�D�FRHUrQFLD�GR�SHQVDPHQWR�VDXVVXULDQR��LQFOXLQGR�G~YLGDV��TXHVW}HV��GHVHVSHUR��'H�IDFWR��HOD�Vy�VH�GHL[D�FDSWDU�TXDQGR�VH�PRELOL]D�R�FRQMXQWR�GD�WHRULD�VDXVVXULDQD�GR�VLJQR��PRVWUDU�SULPHLUR�DTXLOR�D�TXH�VH�RS}H��D�YLGD�VHPLROyJLFD�QmR�p�D�YLGD�ELROyJLFD���HP�VHJXLGD��SHOR�XVR�GR�PHVPR�VLJQLILFDQWH�³YLGD´��SUHVWDU�VH�DR�MRJR�GDV� DVVRFLDo}HV� VLQWDJPiWLFDV� H�SDUDGLJPiWLFDV� �YLGD� VHPLROyJLFD�� YLGD�GRV�VLJQRV��YLGD�GHVVH�VLVWHPD��YLGD�GD�OLQJXDJHP��VHJXQGD�YLGD��HWF����ILQDO�PHQWH��FRQVWUXLU�R�VHX�YDORU�H��SRUWDQWR��JHUDU��UHJHQHUDU��HP�FRQMXQWR�R�YDORU�GRV�REMHWRV�WHyULFRV�D�TXH�VH�HQFRQWUD�DVVRFLDGD�D�YLGD�1HVWH�VHQWLGR��D�WUDPD�KHXUtVWLFD�TXH�D�QRomR�GH�³YLGD´�HVWDEHOHFH�SDUH�FH� VHJXLU� XP�PRYLPHQWR� GXSOR�� SRU� XP� ODGR�� GLULJH�VH� D� YiULRV� REMHWRV�� D�OLQJXDJHP��D�OtQJXD�RX�R�VLVWHPD��H�R�VLJQR��SRU�RXWUR�ODGR��HYLGHQFLD�XPD�FRPXQLGDGH� GH� SURSULHGDGHV�� QDWXUH]D� GXDO�� DQFRUDJHP� SVLFR�VRFLDO�� QmR��KRPRORJLD�UDGLFDO�QD�VXD�FRQVWLWXLomR�UHODWLYDPHQWH�D�TXDOTXHU�RXWUD�³OyJL�FD´� SUHH[LVWHQWH� H�� SRUWDQWR�� DXWRQRPLD�� LQWHUDomR� H� DEHUWXUD�� SURSULHGDGHV�TXH�GHFRUUHP�GR�SULQFtSLR�DEVROXWR�GR�VHX�PRYLPHQWR�LQFHVVDQWH��WDQWR�FR�PR�R�VXVWHQWDP�
³1mR�Ki�H[HPSOR�GH�LPRELOLGDGH�DEVROXWD��2�TXH�p�DEVROXWR��p�R�SULQFtSLR�GR PRYLPHQWR�GD�OtQJXD�QR�WHPSR��0RYLPHQWR�TXH�VH�ID]�GH�IRUPD�GLYHUVD�H� PDLV� RX� PHQRV� UiSLGD� VHJXQGR� RV� FDVRV�� PDV� IDWDOPHQWH�´� �(/*��S� ������
$�SDUWLU�GDt��SRGH�FRQVLGHUDU�VH�TXH�D�QRomR�GH�³YLGD´��SRU�FDXVD�GR�FD�UiWHU�HVSDUVR�GDV�VXDV�RFRUUrQFLDV��FRQIXQGH�DV�IURQWHLUDV��FRQGHQVD�H�UH~QH�R�TXH�HVWi�VHSDUDGR��YLVDQGR�DVVLP�UHDOPHQWH�R�³IDFWR�GH�OLQJXDJHP´�FRPR�IDFWR�KXPDQR��QD�VXD�XQLGDGH��QD�VXD�KLVWRULFLGDGH�H�QD�VXD�XQLYHUVDOLGDGH��R� IDFWR�GH� OLQJXDJHP�DTXpP�� DWUDYpV� H� DOpP�GDV�GLVWLQo}HV�TXH�SRGHP�VHU�

�� 1mR�ID]HPRV�DTXL�UHIHUrQFLD�DR�PHFDQLVPR�GD�DQDORJLD�FRPR�IDWRU�GH�PXGDQoD�OLQJXtVWLFD��TXH�p�DOLiV��HOH�SUySULR��XPD�SURGXomR�JHUDGD�SHOR�VLVWHPD�H�LQWHUQD�DR�VLVWHPD��
�� ©,O�Q¶\�D�SDV�G¶H[HPSOH�G¶LPPRELOLWp�DEVROXH��&H�TXL�HVW�DEVROX��F¶HVW�OH�SULQFLSH�GX�PRX�YHPHQW� GH� OD� ODQJXH� GDQV� OH� WHPSV��0RXYHPHQW� TXL� VH� IDLW� GH� IDoRQ� GLYHUVH� HW� SOXV� RX�PRLQV�UDSLGH�VHORQ�OHV�FDV��PDLV�IDWDOHPHQW�ª��(/*��S� ����
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HVWDEHOHFLGDV�HQWUH�RV�REMHWRV�WHyULFRV��TXH�QR�HQWDQWR�SUHVHUYDP�PHWRGROR�JLFDPHQWH�D�VXD�SUySULD�SHUWLQrQFLD���RX�GDV�FDUDFWHUtVWLFDV�PDLV�HVSHFtILFDV�TXH�GLULDP�UHVSHLWR�D�XP�RX�RXWUR�GH�HQWUH�HOHV��$�TXHVWmR�GD�QRomR�GH�YLGD�p� FDSWDU� HVVH� IDFWR� GH� OLQJXDJHP� FRPR�XP�³VHU� HP�SHUSpWXR�PRYLPHQWR´��VLWXDU�R�PRYLPHQWR�LQFHVVDQWH�HP�VL�PHVPR�H�FRQFHEHU�D�VXD�H[LVWrQFLD�FR�PR� LQGLVVRFLiYHO� GR� VHX� SUySULR� IXWXUR�� XPD� LQGLVVRFLDELOLGDGH� RQWROyJLFD�HQWUH�³VHU´�H�³IXWXUR�GR�VHU´��'HVWH�SRQWR�GH�YLVWD�� D�QRomR�VDXVVXULDQD�GH�³YLGD´�OHPEUD�³HVWDQKDPHQWH´�D�1DWXUH]D�HP�SHUSpWXD�DWLYLGDGH�GH�6SLQR]D��RX� D� HQHUJHLD DULVWRWpOLFD�� UHLQYHVWLGD� SRU� +XPEROGW� FRPR� SRU� &RVHULX�� H�SDUHFH��UH�ODQoDU�DVVLP�R�TXHVWLRQDPHQWR�VREUH�D�OLQJXDJHP�SDUD�RV�FRQILQV�GD�ILORVRILD��RX�PHVPR�GD�PHWDItVLFD��,VWR�SRGH�GH�IDFWR�SDUHFHU�HVWUDQKR��VH�VH�FRQVLGHUDU�TXH�D�DERUGDJHP�VDXVVXULDQD�VH�OLPLWD�D�XP�HVWXGR�IRUPDO�GD�OtQJXD�� VHQGR�HVWD�~OWLPD�FRQFHELGD�³HP�VL�PHVPD�H�SRU� VL�PHVPD´�� FRPR�VLVWHPD�IHFKDGR�FXMDV�OHLV�GH�IXQFLRQDPHQWR�LPSRUWDULD�GHVFREULU��(VWD�³HV�WUDQKH]D´� p� QR� HQWDQWR� DSHQDV� DSDUHQWH� H� R� VLQWDJPD� ³YLGD� VHPLROyJLFD´� p�GLVVR�LOXVWUDomR��SRU�XP�ODGR QD�PHGLGD�HP�TXH�D�SHUPDQrQFLD�GR�PRYLPHQ�WR�VH�DSRLD�QD�FRQVWDWDomR�HPStULFD�GD�PXGDQoD�GDV�OtQJXDV��SRU�RXWUR�ODGR�QD�PHGLGD�HP�TXH�WUDQVIRUPD�HVVD�FRQVWDWDomR�HP�SURMHWR�FLHQWtILFR��D�VHPLR�ORJLD��$�UHFXVD�GH�TXDOTXHU�QDWXUDOL]DomR�GD�VHPLRORJLD��GD�OLQJXtVWLFD�H�GR�VHX�REMHWR��FRPR�D�DILUPDomR�GD�SURIXQGD�DQFRUDJHP�VyFLR�KLVWyULFD�GHVVDV�GLVFLSOLQDV��TXH�QmR�VmR��QR�HQWDQWR��KLVWyULD�QHP�VRFLRORJLD��VmR�LPSOLFLWD�PHQWH�SRUWDGRUDV�GH�XPD�LQWHUURJDomR�HSLVWHPROyJLFD�HVVHQFLDO��FRPR�ID]HU�GH�XP�SUREOHPD�³FRP�YRFDomR�PHWDItVLFD´�XPD�FLrQFLD�KXPDQD"�(VWH�SDUH�FH�WHU�VLGR�R�GHVDILR�GH�6DXVVXUH��(�DLQGD�TXH�R�DXWRU�QmR�R�H[SULPD�QHVWHV�WHUPRV��VXVWHQWDPRV�TXH�R�SURMHWR�HSLVWHPROyJLFR�TXH�FRQYRFD�D�YLGD�VHPLR�OyJLFD�p�GD�RUGHP�GH�XPD�YHUGDGHLUD�SUD[HRORJLD��D�OLQJXtVWLFD�VDXVVXULDQD�p�XPD�FLrQFLD�GD�DomR�GH�OLQJXDJHP��LQWHJUDQGR�GH�IRUPD�VLVWpPLFD�H�QmR�GH�WHUPLQLVWD�RV�DVSHWRV�VRFLDLV��KLVWyULFRV�H�SVLFROyJLFRV�TXH�D�FDUDFWHUL]DP��e�QHVWH�VHQWLGR�TXH�FRPSUHHQGHPRV�R�UHSRU�HP�TXHVWmR�VDXVVXULDQR GDV�IURQ�WHLUDV�GLVFLSOLQDUHV�HQWUH�DV�FLrQFLDV�GR�KRPHP��RX�PHVPR�HQWUH�HVWDV�H�DV�FLrQFLDV�RX�DV�ILORVRILDV�GD�PXGDQoD�HP�JHUDO�
³8P�OLQJXLVWD�TXH�VHMD�Vy�OLQJXLVWD�ILFD�QD�LPSRVVLELOLGDGH��SHOR�TXH�FUHLR��GH�HQFRQWUDU�D�YLD�TXH�SHUPLWH�DSHQDV�FODVVLILFDU�RV�IDFWRV��3RXFR�D�SRXFR�D�SVLFRORJLD�WRPDUi�D�VHX�FDUJR��SUDWLFDPHQWH��D�QRVVD�FLrQFLD��SRUTXH�VH�YDL�DSHUFHEHU�TXH�D�OtQJXD�QmR�p�XP�GRV�VHXV�UDPRV��PDV�R�$%&�GD�VXD�SUySULD�DWLYLGDGH�´��LELG���S� ������
4XHU�VHMD�REMHWR�GD� OLQJXtVWLFD�RX�GD�SVLFRORJLD��R� IDFWR�GH� OLQJXDJHP�UHVLVWH� j� FRPSDUWLPHQWDomR�� D� XPD� FRQFHomR� TXH� IL]HVVH� GHOH� XP� VLPSOHV�

�� ©8Q�OLQJXLVWH�TXL�Q¶HVW�TXH�OLQJXLVWH�HVW�GDQV�O¶LPSRVVLELOLWp�j�FH�TXH�MH�FURLV�GH�WURXYHU�OD�YRLH�SHUPHWWDQW�VHXOHPHQW�GH�FODVVHU�OHV�IDLWV��3HX�j�SHX�OD�SV\FKRORJLH�SUHQGUD�SUDWLTXH�PHQW�OD�FKDUJH�GH�QRWUH�VFLHQFH��SDUFH�TX¶HOOH�V¶DSHUFHYUD�TXH�OD�ODQJXH�HVW�QRQ�SDV�XQH�GH�VHV�EUDQFKHV��PDLV�O¶$%&�GH�VD�SURSUH�DFWLYLWp�ª��LELG���S� ����
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³YHtFXOR�GR�SHQVDPHQWR´�RX�³XPD�IRUPD�IL[D´��H�UHTXHU�D�WRPDGD�HP�FRQVL�GHUDomR�GR
³IHQyPHQR�VRFLR�KLVWyULFR�TXH�DUUDVWD�R�WXUELOKmR�GRV�VLJQRV�QD�FROXQD�YHU�WLFDO�H�LPSHGH�HQWmR�TXH�VH�IDoD�GHOH�TXHU�XP�IHQyPHQR�IL[R TXHU�XPD�OLQ�JXDJHP� FRQYHQFLRQDO�� YLVWR� TXH� p� R� UHVXOWDGR� LQFHVVDQWH� GD� DomR� VRFLDO��LPSRVWR�IRUD�GH�TXDOTXHU�HVFROKD�´��LELG���S� ������
3DUD�IHFKDU��QD�EDVH�GHVWD�FRQFHomR�GD�³YLGD´�H�GR�TXH�HOD�S}H�HP�UHOH�YR��DSRQWDUHPRV�WUrV�HOHPHQWRV�TXH�VHULDP�GH�UHSHQVDU��QR�LQWHULRU�H�QR�SUR�ORQJDPHQWR�GD�REUD�VDXVVXULDQD��(P�SULPHLUR�OXJDU��UHSHQVDU�D�GLFRWRPLD�³IRUPD�VXEVWkQFLD´��FDSWDQGR��D�VRE�R�kQJXOR�GR�IXQGDPHQWR�HSLVWHPROyJLFR�GD�VXD�LQWHUDomR��H�WHQGR�HP�FRQWD�RV�GRLV�IDWRUHV�GH�UHQRYDomR�OLQJXtVWLFD�TXH�VmR�D�PXGDQoD�IRQpWLFD�H�D�PXGDQoD�DQDOyJLFD��QD�PHGLGD�HP�TXH�³XPD�DWDFD�D�IRUPD�SHOR�ODGR�GR�VRP�H�D�RXWUD�DWDFD�D�SHOR�ODGR�GD�LGHLD´��LELG���S� ��������(P�VHJXLGD��UHSHQVDU�D�UHODomR�³OtQJXD�IDOD´�H��HP�FRQVHTXrQFLD��R�HV�WDWXWR� GR� VLVWHPD�� HVWH� ~OWLPR� WHP� D� YHU� FRP�XPD� YHUGDGHLUD� HVWUXWXUD�� RX�WHP�DQWHV�D�YHU�FRP�XP�PRGR�VLVWpPLFR�GH�HVWUXWXUDomR��DQDOLViYHO�GR�SRQWR�GH�YLVWD�LQGLYLGXDO�H�GR�SRQWR�GH�YLVWD�FROHWLYR"3RU�ILP��H�HP�OLJDomR�FRP�DV�GXDV�TXHVW}HV�SUHFHGHQWHV��DERUGDU�R�HV�SLQKRVR�HVWDWXWR�GR�GLVFXUVR �RX�GD�DWLYLGDGH�GLVFXUVLYD��TXH��WDO�FRPR�DSD�UHFH�QDV�QRWDV�GH�6DXVVXUH��SDUHFH�LQYDOLGDU�TXDOTXHU�UHODomR�DQWLQyPLFD�TXH�VH�SXGHVVH�HVWDEHOHFHU�HQWUH�DV�GtDGHV�PHQFLRQDGDV�
³(TXLYDOH�D�FRQVWDWDU�TXH�D�OtQJXD�HQWUD�HP�SULPHLUR OXJDU�QR�QRVVR�HVStUL�WR� SHOR� GLVFXUVLYR�� FRPR� Mi� GLVVHPRV� H� FRPR� p� IRUoRVR��0DV� WDO� FRPR� R�VRP�GH�XPD�SDODYUD��TXH�WDPEpP�HQWUD�GHVVD�IRUPD�QR�QRVVR�IRUR�LQWHULRU��VH� WRUQD� XPD� LPSUHVVmR� FRPSOHWDPHQWH� LQGHSHQGHQWH� GR� GLVFXUVLYR�� WDP�EpP�R�QRVVR�HVStULWR�OLEHUWD�SHUPDQHQWHPHQWH�GR�GLVFXUVLYR�R�TXH�p�QHFHV�ViULR�SDUD�ILFDU�DSHQDV�D�SDODYUD�´��LELG���S� ������
³7RGDV� DV� PRGLILFDo}HV�� VHMDP� IRQpWLFDV� RX� JUDPDWLFDLV� �DQDOyJLFDV�� ID�]HP�VH�H[FOXVLYDPHQWH�QR�GLVFXUVLYR��>���@�4XDOTXHU�LQRYDomR�DFRQWHFH�SRU�LPSURYLVDomR�� DR� IDODU�� H� D� SDUWLU� GDt� WDQWR� QR� WHVRXUR� tQWLPR� GR� RXYLQWH�

�� �1�7���©SKpQRPqQH�VRFLR�KLVWRULTXH�TXL�HQWUDvQH� OH� WRXUELOORQ�GHV�VLJQHV�GDQV� OD�FRORQQH�YHUWLFDOH� HW� GpIHQG� DORUV� G¶HQ� IDLUH� QL� XQ� SKpQRPqQH� IL[H� QL� XQ� ODQJDJH� FRQYHQWLRQQHO��SXLVTX¶LO� HVW� OH� UpVXOWDW� LQFHVVDQW� GH� O¶DFWLRQ� VRFLDOH�� LPSRVp� KRUV� GH� WRXW� FKRL[�ª� �LELG���S� �����
�� �1�7�� ©O¶XQ�DWWDTXH�OD�IRUPH�SDU�OH�F{Wp�GX�VRQ�HW� O¶DXWUH�O¶DWWDTXH�SDU�OH�F{Wp�GH�O¶LGpHª��LELG���S� �����
�� �1�7��� ©,O� UHYLHQW� j� FRQVWDWHU� TXH� WRXWH� OD� ODQJXH� HQWUH� G¶DERUG� GDQV� QRWUH� HVSULW� SDU� OH�GLVFXUVLI��FRPPH�QRXV� O¶DYRQV�GLW��HW�FRPPH�F¶HVW� IRUFp��0DLV�GH�PrPH�TXH� OH�VRQ�G¶XQ�PRW��TXL�HVW�XQH�FKRVH�HQWUpH�pJDOHPHQW�GDQV�QRWUH�IRU�LQWpULHXU�GH�FHWWH�IDoRQ��GHYLHQW�XQH�LPSUHVVLRQ�FRPSOqWHPHQW� LQGpSHQGDQWH�GX�GLVFXUVLI��GH�PrPH�QRWUH�HVSULW�GpJDJH� WRXW� OH�WHPSV�GX�GLVFXUVLI�FH�TX¶LO�IDXW�SRXU�QH ODLVVHU�TXH�OH�PRW�ª��LELG���S� �����
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FRPR�QR�GR�RUDGRU��PDV�SURGX]�VH�SRUWDQWR�D�SURSyVLWR�GD�OLQJXDJHP�GLV�FXUVLYD�´��LELG���S� �����
2�GHVDILR�FRORFDGR�SHOD�³YLGD�VHPLROyJLFD´�SUHFHGH�H�OHPEUD�FHUWDV�LQ�WHUURJDo}HV� DWXDLV�� DVVLP� FRPR� DV� WHQWDWLYDV� GH� UHVSRVWD� TXH� HPDQDP� GH�KRUL]RQWHV� GLYHUVRV� H� TXH� VmR�PDLV� RX�PHQRV� VDWLVIDWyULDV��PDLV� RX�PHQRV����KXPDQDV��(� VH�SDUD�DOJXQV�³D� IRUPD� VDXVVXULDQD�GH� VH� LQWHUURJDU� VREUH�D�QDWXUH]D� GD� OLQJXDJHP� SHUPDQHFH�� PDLV� GR� TXH� QXQFD�� SHUWXUEDGRUD´����DFROKHPR�OD��TXDQWR�D�QyV��H�D�SDUWLU�GD�RULHQWDomR� LQWHUDFLRQLVWD�TXH�KDEL�WDPRV��FRPR�R�$%&�GD�QRVVD�SUySULD�DWLYLGDGH��
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