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$�UHGXomR�GDV� LQWHUQDo}HV�HP�PDQLF{PLRV�YHP�GLPLQXLQGR�GHVGH������
DXPHQWDQGR��GHVWD�IRUPD��D�TXDQWLGDGH�GH�KRVSLWDLV�GLD�H�RILFLQDV�WHUDSrXWLFDV
TXH�SDUHFHP�SURSRUFLRQDU�XPD�PHOKRU�TXDOLGDGH�GH�YLGD�DRV�SDFLHQWHV�GXUDQWH�R
WUDWDPHQWR��2�SUHVHQWH�HVWXGR�IRL�UHDOL]DGR�FRP�SDFLHQWHV�GR�&$36��FRP�R�REMH�
WLYR�GH�DYDOLDU�VHX�UHODFLRQDPHQWR�IDPLOLDU��VRFLDO�H�VXDV�H[SHFWDWLYDV��EHP�FRPR
D�HILFiFLD�GHVVH�QRYR�PRGHOR�GH�LQWHUYHQomR��)RUDP�VXMHLWRV�GD�SHVTXLVD����SHV�
VRDV�GR�VH[R�IHPLQLQR�H����GR�VH[R�PDVFXOLQR��FRP�LGDGHV�YDULDQGR�HQWUH����H���
DQRV��$�FROHWD�GH�GDGRV�IRL�IHLWD�DWUDYpV�GH�XP�LQVWUXPHQWR�FRQWHQGR����TXHVW}HV�
2V�SULQFLSDLV�VLQWRPDV�LQLFLDOPHQWH�DSUHVHQWDGRV�SHORV�SDFLHQWHV�GR�&$36�IR�
UDP��VHQWLPHQWRV�GH�WULVWH]D��GHSUHVVmR�H�GRUHV�QR�FRUSR��2�WUDWDPHQWR�UHFHELGR
IRL�DYDOLDGR�FRPR�VDWLVIDWyULR��HQTXDQWR�R�UHODFLRQDPHQWR�IDPLOLDU�H�VRFLDO�IRL
DYDOLDGR�FRPR�ERP��DWHQGHQGR�DVVLP�jV�H[SHFWDWLYDV�GH�TXH�HVVH�QRYR�PRGHOR�GH
LQWHUYHQomR�SRVVD�VHU�FRQVLGHUDGR�HILFD]�QR�WUDWDPHQWR�GD�GRHQoD�PHQWDO�

3$/$95$6�&+$9(��+RVSLWDO�'LD��'RHQoD�0HQWDO��7UDWDPHQWR�

$%675$&7

7KH�UHGXFWLRQ�RI�LQWHUQPHQWV�LQ�SV\FKLDWULF�KRVSLWDOV�KDYH�EHHQ�GHFUHDVLQJ
VLQFH������� LQFUHDVLQJ�� WKDW�ZD\�� WKH� DPRXQW� RI� GD\�KRVSLWDOV� DQG� WKHUDSHXWLF
ZRUNVKRSV� WKDW�VHHP�WR�SURYLGH�D�EHWWHU� OLIH�TXDOLW\� WR� WKH�SDWLHQWV�GXULQJ� WKH
WUHDWPHQW��7KLV�VWXG\�ZDV�FDUULHG�RXW�ZLWK�&$36¶V�SDWLHQWV�DLPLQJ�DW�HYDOXDWLQJ
WKHLU� IDPLO\� DQG� VRFLDO� UHODWLRQVKLSV�� DQG� WKHLU� H[SHFWDWLRQV�� DV�ZHOO� DV� WKH
HIIHFWLYHQHVV�RI�WKLV�QHZ�LQWHUYHQWLRQ�PRGHO��7KH\�ZHUH����IHPDOH�VXEMHFWV�DQG


�$FDGrPLFD��GR�&XUVR�GH�3VLFRORJLD�GR�&HQWUR�8QLYHUVLWiULR�)LODGpOILD����8QL)LO�


�'RFHQWH�GR�&XUVR�GH�3VLFRORJLD�GD�8QL)LO��2ULHQWDGRUD�GD�SHVTXLVD��'RXWRUD�HP�3VLFRORJLD�
(�0DLO��FDUPHQ#VHUFRPWHO�FRP�EU
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���PDOH�VXEMHFWV��WKHLU�DJHV�UDQJLQJ�IURP���WR����\HDUV��7KH�FROOHFWLRQ�RI�GDWD�ZDV
PDGH�WKURXJK�D�TXHVWLRQQDLUH�FRQWDLQLQJ����TXHVWLRQV��7KH�SULQFLSDO�V\PSWRPV
LQLWLDOO\�SUHVHQWHG�E\�WKH�&$36¶V�SDWLHQWV�ZHUH��IHHOLQJV�RI�VDGQHVV��GHSUHVVLRQ
DQG�SDLQV�LQ�WKH�ERG\��7KH�WUHDWPHQW�DGPLQLVWHUHG�ZDV�HYDOXDWHG�DV�VDWLVIDFWRU\�
ZKLOH� WKH� IDPLO\�DQG�VRFLDO� UHODWLRQVKLSV�ZHUH�HYDOXDWHG�DV�JRRG��PHHWLQJ� WKH
H[SHFWDWLRQV�WKDW�WKLV�QHZ�LQWHUYHQWLRQ�PRGHO�FDQ�EH�FRQVLGHUHG�HIIHFWLYH�LQ�WKH
WUHDWPHQW�RI�WKH�PHQWDO�GLVHDVHV�

:25'�.(<���'D\�+RVSLWDO��0HQWDO�'LVHDVH��7UHDWPHQW�

���,1752'8d­2

6HJXQGR�'58021'�H�&$6$5(���������D�UHIRUPD�SVLTXLiWULFD�LQLFLRX�VH
QR�%UDVLO�QR�ILQDO�GD�GpFDGD�GH�������DWUDYpV�GH�XP�PRYLPHQWR�GRV�WUDEDOKDGRUHV
HP�6D~GH�0HQWDO��WHFHQGR�FUtWLFDV��RSRQGR�UHVLVWrQFLD�H�DSUHVHQWDQGR�SURMHWRV�GH
PXGDQoDV�SDUD�DV�LQVWLWXLo}HV�H�SUiWLFDV�SVLTXLiWULFDV��(P�������KRXYH�R�PRYL�
PHQWR�GD�5HIRUPD�6DQLWiULD�H�� MXQWRV��HVWHV�PRYLPHQWRV�SDVVDUDP�D�HVWUXWXUDU
PXGDQoDV�QR�VLVWHPD�GH�VD~GH�

(P������DFRQWHFHX�D�,�&RQIHUrQFLD�1DFLRQDO�GH�6D~GH�0HQWDO��LQLFLDQGR�D
GHVLQVWLWXFLRQDOL]DomR��DFDEDQGR�FRP�RV�PDQLF{PLRV��R�TXH�UHVXOWRX�QD�FULDomR
GH�YiULDV�HVWUXWXUDV�H[WUD�KRVSLWDODUHV�GH�DWHQGLPHQWR�SVLTXLiWULFR��FRPR�KRVSL�
WDLV�GLD��ODUHV�SDUD�DEULJR�H�RILFLQDV�WHUDSrXWLFDV�

'H� DFRUGR� FRP�6$1726� �������� SRGH�VH� GLUHFLRQDU� D� KLVWyULD� GD� VD~GH
PHQWDO�SDUD�RV�PRYLPHQWRV�TXH�LQVSLUDUDP�D�FULDomR�GH�XP�QRYR�PRGHOR�GH�WUDWD�
PHQWR�GD�GRHQoD�PHQWDO��R�&$36�

&RQIRUPH�R�DXWRU�FLWDGR�DFLPD��&$36�p�XP�&HQWUR�GH�$WHQomR�3VLFRVVRFLDO�
TXH�FRQVWLWXL�XP�VHUYLoR�FRQWUDWDGR��DWHQGHQGR�D�SUREOHPDV�GD�VD~GH�PHQWDO�LQGL�
YLGXDO�H�FROHWLYD��RIHUHFHQGR�VHUYLoRV�PXOWLGLVFLSOLQDUHV�D�VHXV�SDFLHQWHV��(VVD
LQVWLWXLomR�RIHUHFH�WUDWDPHQWR�DRV�VLQWRPDV��FRP�XPD�DVVLVWrQFLD�DEHUWD��LQWHQVL�
YD�H�FRQWLQXDGD�DRV�SDFLHQWHV��DWHQGHQGR�D�GHPDQGDV�HVSRQWkQHDV�GD�SRSXODomR
GHILFLHQWH�HP�VD~GH�PHQWDO�HP�VHXV�FHQWURV�GH�VD~GH�H�WDPEpP�D�SDFLHQWHV�GD
UHJLmR��HQFDPLQKDQGR�H�UHFHEHQGR�FOLHQWHOD�GH�VHUYLoRV�DPEXODWRULDLV��KRVSLWDOD�
UHV�H�GH�RILFLQDV�SURWHJLGDV�

$�SURSRVWD�GR�&$36�QmR�p�D�GH�VHSDUDU�R�LQGLYtGXR�GD�VRFLHGDGH�H��VLP��GH
PDQWr�OR�LQVHULGR�QHOD��(OH�VH�GLIHUHQFLD�GRV�KRVSLWDLV�WUDGLFLRQDLV�SHOR�IDWR�GH
WUDWDU�GH�WRGD�D�IDPtOLD��DWUDYpV�GH�UHXQL}HV�VHPDQDLV��RIHUHFLGDV�DRV�SDFLHQWHV
LQWHUQDGRV�QR�KRVSLWDO�GLD�H�GH�FXUWD�SHUPDQrQFLD�

'H�DFRUGR�FRP�R�VLWH���ZZZ�OLQF[�FRP�EU���XPD�HP�FDGD�VHLV�SHVVRDV�DSUH�
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VHQWD�HP�DOJXP�PRPHQWR�GD�YLGD��GLVW~UELRV�PHQWDLV�TXH�LQWHUIHUHP�QR�VHX�GLD�D�
GLD��0XLWDV�SHVVRDV� UHOXWDP�HP�SURFXUDU� VHUYLoRV�GH� VD~GH�PHQWDO�� GHYLGR� DR
HVWLJPD�GH�DSUHVHQWDU�SUREOHPDV�HPRFLRQDLV�

$�GRHQoDV�PHQWDLV�WrP�HIHLWRV�GHVIDYRUiYHLV�VREUH�RV�FXLGDGRUHV��SRLV�FULD
XPD�DWPRVIHUD�SRXFR�DPLVWRVD�H�WHQGH�D�LQLELU�DV�PDQLIHVWDo}HV�GH�VROLGDULHGDGH
H�DPSDUR�TXH�DV�IDPtOLDV�GHVHMDP�UHFHEHU�GRV�SURILVVLRQDLV�H�GD�FRPXQLGDGH�

$WXDOPHQWH��R�TXH�VH�SUHFRQL]D�p�D�RULHQWDomR�H�R�DSRLR�DRV�IDPLOLDUHV��2V
HVWXGRV�VREUH�D�HPRomR�H[SUHVVDGD��GHPRQVWUDP�FRPR�D�IDPtOLD�LQWHUIHUH�QD�HYROX�
omR�GR�TXDGUR�FOtQLFR��QR�Q~PHUR�H�QR�WHPSR�PpGLR�GDV�LQWHUQDo}HV��([LVWH�XP
FRQVHQVR�GH�TXH�D�LQWHUYHQomR�IDPLOLDU�LQIOXL�IDYRUDYHOPHQWH�QR�FXUVR�GDV�GRHQoDV�

(QWUH�DV�GRHQoDV�PDLV�IUHT�HQWHV�QR�&$36��HQFRQWUDP�VH��KLVWHULD��SVLFRVH
H�GHSUHVVmR�

�� +LVWHULD�� p� R� WHUPR� TXH� GHVLJQD� JHQHULFDPHQWH� DV� QHXURVHV� FRP
VLQWRPDWRORJLD�FRUSRUDO�H[XEHUDQWH��e�XP�WUDQVWRUQR�HPRFLRQDO�FDUDFWHUL]DGR�SRU
XP�H[DJHUR�FRQVLGHUiYHO�GD�VXJHVWLELOLGDGH��HYLGHQFLDGD�SHOR�IDWR�GH�VXUSUHHQGHU
D�SODVWLFLGDGH�GD�SHUVRQDOLGDGH�

��3VLFRVH��p�XPD�DOWHUDomR�JUDYH�QD�IXQomR�SVLFROyJLFD�GR�LQGLYtGXR��TXH
DFDUUHWD�GHILFLrQFLD�QD�FDSDFLGDGH�SDUD�GLVWLQJXLU��DYDOLDU�H�DSUHFLDU�D�UHDOLGDGH�

��'HSUHVVmR��p�XPD�GRHQoD�GR�³FRUSR�FRPR�XP�WRGR´��TXH�FRPSURPHWH�FRU�
SR��KXPRU�H�SHQVDPHQWR��(OD�DIHWD�D�IRUPD�FRPR�D�SHVVRD�VH�DOLPHQWD�H�GRUPH�
FRPR�VH�VHQWH�HP�UHODomR�D�VL�SUySULD�H�FRPR�SHQVD�VREUH�DV�FRLVDV�

���2%-(7,926

*(5$/��2�REMHWLYR�GHVWH�WUDEDOKR�IRL�R�GH�LQYHVWLJDU�RV�FRPSRUWDPHQWRV�GH
SDFLHQWHV�VXEPHWLGRV�D�XP�QRYR�PRGHOR�GH�LQWHUYHQomR�SVLTXLiWULFD�

(63(&Ë),&26�
���,GHQWLILFDU�DV�GLILFXOGDGHV�DSUHVHQWDGDV�SHORV�SDFLHQWHV�
���$YDOLDU�R�UHODFLRQDPHQWR�VRFLDO�GRV�SDFLHQWHV�GHQWUR�H�IRUD�GD�,QVWLWXLomR�
���$YDOLDU�R�UHODFLRQDPHQWR�IDPLOLDU�GRV�SDFLHQWHV��H
���,QYHVWLJDU�H[SHFWDWLYDV�H�VDWLVIDomR�GRV�SDFLHQWHV�HP�UHODomR�DR�WUDWDPHQWR�

���0(72'2/2*,$

6XMHLWRV������VHQGR����GR�VH[R�PDVFXOLQR�H����GR�VH[R�IHPLQLQR�
/RFDO��&$36�±�&HQWUR�GH�$WHQGLPHQWR�3VLFRVVRFLDO�GH�/RQGULQD�
0DWHULDO��4XHVWLRQiULRV�DSOLFDGRV�HP�GXDV�HWDSDV�
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���352&(',0(1726

)RUDP�UHDOL]DGDV�YLVLWDV�TXLQ]HQDLV�DR�&$36��SRU�WUrV�HVWDJLiULDV�GD�GLVFL�
SOLQD�(VWiJLR�,,,�±�1~FOHR�&RPXP��1HVVDV�YLVLWDV��DV�HVWDJLiULDV�IL]HUDP�REVHUYD�
o}HV��HQWUHYLVWDV�H�DSOLFDUDP�TXHVWLRQiULRV�SDUD�FROHWD�GH�GDGRV�MXQWR�DRV�SDFLHQ�
WHV��(P�XPD�SULPHLUD�HWDSD��RV�TXHVWLRQiULRV�IRUDP�DSOLFDGRV�D���SDFLHQWHV�GD
,QVWLWXLomR��HVFROKLGRV�SHOD�SVLFyORJD�$QD�(PtOLD��(P�XPD�VHJXQGD�HWDSD��RV�TXHV�
WLRQiULRV�IRUDP�HODERUDGRV��DSOLFDGRV�D����SDFLHQWHV�H��HP�VHJXLGD��RV�GDGRV�IR�
UDP�DQDOLVDGRV�

���5(68/7$'26��(��',6&866­2

7DEHOD����'LVWULEXLomR�GRV�VXMHLWRV�GH�DFRUGR�FRP�R�JUDX�GH�VDWLVIDomR�FRP
R�WUDWDPHQWR�UHFHELGR�

2V�GDGRV�DSUHVHQWDGRV�QD�7DEHOD���PRVWUDP�TXH�WRGRV�RV�VXMHLWRV�GR�VH[R
PDVFXOLQR� ��������HVWmR� VDWLVIHLWRV� FRP�R� WUDWDPHQWR� UHFHELGR�QD� ,QVWLWXLomR�
VHJXLGRV�GD�PDLRULD�GR�VH[R�IHPLQLQR��������TXH�WDPEpP�UHODWRX�HVWDU�VDWLVIHLWD�
6HJXQGR�'58021'�(�&$6$5(���������R�&$36�WHP�FRPR�REMHWLYR��SUHYHQLU
URWXODomR�� HVWLJPD� H� FURQLILFDomR�� SUHYHQLU� GHVDPSDUR� H� RXWUDV� IRUPDV� GH
DOKHDPHQWR��JDUDQWLQGR�SHUPDQrQFLD�GH�YtQFXORV�VRFLDLV��$�SDUWLU�GRV�GDGRV�DSUH�
VHQWDGRV��YHULILFD�VH�TXH�RV�SDFLHQWHV�GR�&$36�HVWmR�VDWLVIHLWRV�FRP�R�WUDWDPHQ�
WR��H�LVWR�SDUHFH�GHYHU�VHU�DR�IDWR�GH�VHUHP�UHVSHLWDGRV�H�QmR�ILFDUHP�FRQILQDGRV�D
XP�Vy�OXJDU��SRGHQGR�GHVHQYROYHU�UHODo}HV�VRFLDLV�H�DIHWLYDV�
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7DEHOD����'LVWULEXLomR�GRV�VXMHLWRV�GH�DFRUGR�FRP�D�DYDOLDomR�GR�UHODFLRQD�
������������������PHQWR�IDPLOLDU�DWXDO�

$�WDEHOD�DFLPD�LQGLFD�TXH�����GDV�PXOKHUHV�HQWUHYLVWDGDV�DYDOLDP��FRPR
ERP�R�UHODFLRQDPHQWR�IDPLOLDU��H������FRPR�UHJXODU��2V�GDGRV�GR�VH[R�PDVFXOL�
QR�LQGLFDP�TXH�����DYDOLDUDP�FRPR�ERP�R�UHODFLRQDPHQWR��H�����FRPR�yWLPR�

2V�GDGRV�GHVWD�SHVTXLVD�PRVWUDP�TXH�D�PDLRULD�GRV�HQWUHYLVWDGRV��GH�DPERV
RV�VH[RV��UHODWRX�WHU�ERP�UHODFLRQDPHQWR�IDPLOLDU��$�IDPtOLD�p�UHVSRQViYHO�SHOD
HGXFDomR�H� IRUPDomR��8P�ERP�FRQYtYLR�p�HILFD]�QD�YLGD�GH�TXDOTXHU�SHVVRD�
6HJXQGR�62$5(6���������R�VHU�KXPDQR�QmR�H[LVWH��D�QmR�VHU�QD�UHODomR��VHQGR
TXH�D�IDPtOLD�UHSUHVHQWD�XP�SDSHO�LPSRUWDQWH�QD�VD~GH�PHQWDO�

'H�DFRUGR�FRP�'58021'�(�&$6$5(���������R�&$36�RIHUHFH�WUDWDPHQ�
WR�GR�VLQWRPD�FRP�XPD�DVVLVWrQFLD�DEHUWD��LQWHQVLYD�H�FRQWLQXDGD�DRV�SDFLHQWHV�
TXH�SRGHP�DSUHVHQWDU�YDULDGRV�SURFHVVRV�SVtTXLFRV��FRPR��GDU�DXWRQRPLD�RX�LP�
SHGLPHQWR�SDUD�XPD�YLGD�VDXGiYHO��$�rQIDVH�GDGD�SHOD�,QVWLWXLomR�p�SDXWDGD�QRV
SDFLHQWHV�HP�VHX�PHLR�IDPLOLDU�
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7DEHOD����'LVWULEXLomR�GRV�VXMHLWRV�GH�DFRUGR�FRP�D�DYDOLDomR�GR�UHODFLRQD�
�����������������PHQWR�VRFLDO�DWXDO�

2V�GDGRV�DSUHVHQWDGRV�QD�WDEHOD�DFLPD�PRVWUDP�TXH�D�PDLRULD�GRV�HQWUHYLV�
WDGRV�GR�VH[R�IHPLQLQR�������DYDOLRX�R�VHX�UHODFLRQDPHQWR�VRFLDO�FRPR�ERP�
VHJXLGRV�GH������TXH�DYDOLDUDP�VHU�yWLPR��HQTXDQWR�TXH�D�PDLRULD�GRV�HQWUHYLVWD�
GRV�GR�VH[R�PDVFXOLQR�������DYDOLRX�R�UHODFLRQDPHQWR�DWXDO�FRPR�ERP��VHQGR
TXH�����DYDOLDUDP�QR�FRPR�yWLPR�

$LQGD�VHJXQGR�D�WDEHOD�DFLPD��SRGHPRV�REVHUYDU�TXH�RV�VXMHLWRV��IHPLQLQRV
H�PDVFXOLQRV��DYDOLDP�FRPR�yWLPR�R�UHODFLRQDPHQWR�VRFLDO�DSyV�VXD�LQVHUomR�QD
,QVWLWXLomR��6HJXQGR�0$&('2���������GHYH�VH�GDU�SUHIHUrQFLD� DR� WUDWDPHQWR
DPEXODWRULDO��HP�TXH�RV�SDFLHQWHV�IUHT�HQWDP�D�LQVWLWXLomR�H�UHWRUQDP�QR�ILQDO�GR
GLD�D�VXDV�FDVDV��&RP�LVWR��p�SURYiYHO�TXH�WHQKDP�XPD�UHLQWHJUDomR�DGHTXDGD��H
SDVVHP�D�WHU�XPD�YLGD�QRUPDO�TXDQGR�UHWRUQDUHP�j�FRPXQLGDGH�

���&216,'(5$d®(6��),1$,6

$QDOLVDQGR�RV�GDGRV�REWLGRV��SRGHPRV�FRQVWDWDU�TXH�D�PDLRULD�GRV�SDFLHQ�
WHV�SURFXURX�WUDWDPHQWR�QHVWD�,QVWLWXLomR�GHYLGR�D�VLQWRPDV�SRU�HOHV�DSUHVHQWD�
GRV��FRPR�WULVWH]D�H�GHSUHVVmR��VHQGR�TXH�ERD�SDUWH�GHOHV�Mi�KDYLD�UHFHELGR�WUDWD�
PHQWR�HP�RXWUDV�LQVWLWXLo}HV�WUDGLFLRQDLV�

3RGH�VH�SHUFHEHU�TXH�D�PHWRGRORJLD�GH�WUDWDPHQWR�WUDGLFLRQDO�XWLOL]DGD��QmR
IRL�HIHWLYD�QD�UHVROXomR�GD�VLQWRPDWRORJLD�SRU�HOHV�DSUHVHQWDGD��R�TXH�RV�OHYRX�D
EXVFDU�XPD�IRUPD�DOWHUQDWLYD�GH�WUDWDPHQWR��D�RIHUHFLGD�SHORV�KRVSLWDLV�GLD��$V�
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VLP��SXGHPRV�GHWHFWDU�TXH�DTXHOHV�TXH�SUHFLVDP�GH�WUDWDPHQWR�SVLTXLiWULFR�HVWmR
EXVFDQGR�WDPEpP�HVWD�QRYD�IRUPD�GH�DWHQGLPHQWR��VHQGR�TXH�XP�GRV�GLIHUHQFLDLV
HP�UHODomR�DRV�RXWURV�KRVSLWDLV�p�TXH��HVWH�QmR�ID]�XVR�GH�LQWHUQDo}HV��SRGHQGR�R
SDFLHQWH�UHWRUQDU�SDUD�FDVD�H��DVVLP��QmR�LQWHUURPSHU�R�FRQWDWR�FRP�D�IDPtOLD��8P
RXWUR�GLIHUHQFLDO�p�D�SDUWLFLSDomR�GD�IDPtOLD�QDV�UHXQL}HV��FRP�REMHWLYR�GH�DFRP�
SDQKDU�R�WUDWDPHQWR��UHFHEHQGR�LQIRUPDo}HV�H�RULHQWDo}HV�GH�FRPR�OLGDU�FRP�D
PHGLFDomR�H�FRP�RV�SUySULRV�SDFLHQWHV�

&RQVWDWRX�VH�WDPEpP�TXH�R�QRYR�WUDWDPHQWR�UHFHELGR�SHORV�SDFLHQWHV�SDUH�
FH�HVWDU�FRQWULEXLQGR�SDUD�D�VDWLVIDomR�GHVWHV�H�DWLQJLQGR�WDPEpP�VXDV�H[SHFWDWL�
YDV�GH�PHOKRUD�GR�TXDGUR�SDWROyJLFR�DSUHVHQWDGR���$�VDWLVIDomR�FRP�R�WUDWDPHQWR
SRGH�VHU�SHUFHELGD�DWUDYpV�GRV�UHODWRV�TXH�FLWDP�HVWDUHP�UHFHEHQGR�FXLGDGRV�VHP
SHUGHUHP�D�OLEHUGDGH��FRPR�RFRUUH�HP�KRVSLWDLV�SVLTXLiWULFRV�WUDGLFLRQDLV��RQGH
ILFDP�R�GLD�LQWHLUR��VHP�FRQWDWR�H[WHUQR��VHGDGRV��HP�XP�DPELHQWH�RQGH�QmR�RFRU�
UHP�GLVWUDo}HV��2�&$36��SRU�VXD�YH]��SRVVXL�XPD�HVWUXWXUD�TXH�RIHUHFH�DWLYLGDGHV
GLiULDV��SODQHMDGDV�SDUD�R�HQWUHWHQLPHQWR�H�D�UHFXSHUDomR�GRV�SDFLHQWHV��'HQWUH
HODV��GHVWDFDPRV�RV�SDVVHLRV�UHDOL]DGRV�HP�GLIHUHQWHV�ORFDLV�GD�FLGDGH��RILFLQDV
O~GLFDV��WHUDSLD�RFXSDFLRQDO��VDOmR�GH�EHOH]D�H�D�UHDOL]DomR�GH�IHVWDV�HP�GLIHUHQWHV
SHUtRGRV�GR�DQR��FRP�D�SDUWLFLSDomR�GH�IDPLOLDUHV�H�DPLJRV�

(VWH�QRYR�PRGHOR�GH�LQWHUYHQomR�SURSRUFLRQD�DRV�SDFLHQWHV��FRQWDWR�VRFLDO
H�IDPLOLDU�GXUDQWH�R�WUDWDPHQWR��QRV�TXDLV�HOHV�UHFHEHP�XP�SUHSDUR�SVLFROyJLFR
TXH�IDYRUHFH�R�DMXVWDPHQWR�jV�PDLV�GLYHUVDV�VLWXDo}HV�GH�YLGD��HQVLQDQGR�RV�D
OLGDU� FRP� DV� DGYHUVLGDGHV� GR�PXQGR� H[WHUQR�� FRQWULEXLQGR� SDUD�PHOKRUDU� D
UHLQVHUomR�VRFLDO�H�IDPLOLDU��2V�SDFLHQWHV�UHODWDUDP�TXH�R�UHODFLRQDPHQWR�IDPLOL�
DU��FODVVLILFDGR�SRU�PXLWRV�FRPR�VHQGR�ERP��PHOKRURX�FRP�R�GHFRUUHU�GR�WUDWD�
PHQWR�RIHUHFLGR�SHOR�&$36��(VWD�LQIRUPDomR�FRQILUPD�D�LPSRUWkQFLD�GR�WUDWD�
PHQWR�GR�GRHQWH�FRP�D�SDUWLFLSDomR�H�R�DFRPSDQKDPHQWR�GRV�IDPLOLDUHV��SDUD
TXH�HVWH�VHMD�VDWLVIDWyULR��&RP�LVWR��SRGH�VH�WDPEpP�SHQVDU�HP�XPD�UHFXSHUDomR
PDLV�UiSLGD�H�HVWiYHO�GRV�SDFLHQWHV��SRLV�HVWHV�HVWDUmR�DPSDUDGRV��H�VHQWLUmR�FRPR
R�SDSHO�GD�IDPtOLD�p�LPSRUWDQWH�SDUD�DMXGDU�QD�UHFXSHUDomR�GH�XP�HQIHUPR�

$OpP�GR�FRQWDWR�FRP�RV�IDPLOLDUHV�VHU�VDWLVIDWyULR�SDUD�RV�SDFLHQWHV��SRGH�
VH�SHQVDU�TXH�RV�DVVXQWRV�TXH�HOHV�FRQYHUVDP�HQWUH�VL��QR�GLD�D�GLD��PRVWUDP�SDUWH
GH�VXD�UHDOLGDGH��GD�OLEHUGDGH�TXH�VHQWHP�HP�FRQWDUHP�D�UHVSHLWR�GR�TXH�HVWi�OKHV
DFRQWHFHQGR��,VWR�S{GH�VHU�FRQILUPDGR�TXDQGR�RV�HQWUHYLVWDGRV�SDVVDUDP�D�LQIRU�
PDomR�GH�TXH�R�DVVXQWR�PDLV�GLVFXWLGR�HP�IDPtOLD�p�VD~GH�H�GHSRLV��UHOLJLmR�

8P�GDGR�LQWHUHVVDQWH�TXH�SRGHUi�VHU�LQYHVWLJDGR�SRVWHULRUPHQWH�HVWi�UHODFL�
RQDGR�FRP�D�LQWHUQDomR�GH�KRPHQV�H�PXOKHUHV��SRLV�RV�IDPLOLDUHV�GDV�PXOKHUHV
LQWHUQDGDV�SDUWLFLSDP�PDLV�GH�VHXV�WUDWDPHQWRV��TXDQGR�FRPSDUDGR�FRP�D�SDUWLFL�
SDomR�GRV�IDPLOLDUHV�GH�LQWHUQRV�GR�VH[R�PDVFXOLQR�
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3RGH�VH�HQWmR�FRQFOXLU�TXH�HVWH�QRYR�PRGHOR�GH�WUDWDPHQWR�TXH�HVWi�VHQGR
RIHUHFLGR�QR�KRVSLWDO�GLD�� HP�TXHVWmR�QHVWH�HVWXGR��HVWi� WUDWDQGR�HIHWLYDPHQWH
GRV�TXDGURV�SDWROyJLFRV�DSUHVHQWDGRV�SHORV�SDFLHQWHV��VHQGR�TXH�D�PDLRULD�GHOHV
PRVWURX�VH�VDWLVIHLWD�FRP�R�WUDWDPHQWR�UHFHELGR�H�DSWD�SDUD�DYDOLi�OR��EHP�FRPR
DYDOLDU�D�VLWXDomR�QD�TXDO�VH�HQFRQWUDP�GXUDQWH�D�LQWHUQDomR�

(VWHV�SRQWRV�GHYHP�VHU�HQIDWL]DGRV��SRLV��HP�XP�WUDWDPHQWR�SVLTXLiWULFR
WUDGLFLRQDO�FRP�LQWHUQDomR��LVRODPHQWR�H�IRUWHV�PHGLFDo}HV��RV�SDFLHQWHV�SRGHUL�
DP�QmR�WHU�FRQGLo}HV�GH�DYDOLDU�VHX�UHODFLRQDPHQWR�IDPLOLDU�H�VRFLDO��QHP�FRPSDUi�
ORV��SRLV�HVWDULDP��GH�FHUWD�IRUPD��DOLHQDGRV�H�QmR�LQVHULGRV�QR�FRWLGLDQR�FRP�R
TXDO�HVWDYDP�DFRVWXPDGRV��$TXL�SRGHPRV�HQWmR�UHVVDOWDU�QRYDPHQWH�D�HILFiFLD
GR�WUDWDPHQWR�RIHUHFLGR�SHOR�&$36�

$QWHV�GD�UHDOL]DomR�GHVWH�WUDEDOKR��DOJXQV�PLWRV��FUHQoDV�H�FRQFHSo}HV�VR�
EUH�R�GRHQWH�H�D�GRHQoD�PHQWDO�SHUPHDYDP�R�QRVVR�FRWLGLDQR��2�FRQWDWR�FRP�HVVD
QRYD�PHWRGRORJLD�GH�LQWHUYHQomR�SHUPLWLX�QRV�UHYHU�FRQFHLWRV�DQWHULRUPHQWH�HV�
WDEHOHFLGRV��OHYDQGR�QRV�D�HQFDUDU�R�GRHQWH�PHQWDO�GH�XPD�IRUPD�PDLV�KXPDQL]DGD�
R�TXH��FRP�FHUWH]D��SURGX]LUi�PRGLILFDo}HV�HP�QRVVD�SRVWXUD�SURILVVLRQDO��FRQWUL�
EXLQGR��DVVLP��SDUD�XPD�PHOKRU�FRPSUHHQVmR�GR�GRHQWH��GD�GRHQoD�PHQWDO�H�GH
IRUPDV�GLIHUHQFLDGDV�GH�LQWHUYHQomR�

���5()(5Ç1&,$6��%,%/,2*5È),&$6

'58021'��&DPLOD�=DLQD��&$6$5(��0DULD�*LRYDQD�6DQFKHV��&$36��8P�1RYR
0RGHOR�GH�$VVLVWrQFLD�D�6D~GH�0HQWDO��/RQGULQD��������7UDEDOKR�GH�&RQFOX�
VmR�GH�&XUVR�HP�6HUYLoR�6RFLDO�±�8(/��
&267$��-XDUH]�6RDUHV���7UDEDOKR�DSUHVHQWDGR�HP�PHVD�UHGRQGD�GR�9,�&RQJUHV�
VR�%UDVLOHLUR�GH�3VLTXLDWULD�&OtQLFD���&DPSLQDV��63��HP����GH�MXQKR�GH������
KWWS���ZZZ�VSSF�PHG�EU�PHVDV�MXDUHVFRVWD�KWP���$FHVVR�HP����DEU�������
&,'����
'60�,9�
6$1726��$QW{QLR�:��*��GRV��$YDOLDomR� �&UtWLFD�GRV�&HQWURV�H�1~FOHRV�GH
$WHQomR�3VLFRVVRFLDO�QR�1RUGHVWH��3HUILO�2UJDQL]DFLRQDO�GRV�6HUYLoRV��)RUWD�
OH]D��8(&(���'LVVHUWDomR�GH�0HVWUDGR��������
ZZZ�OLQF[�FRP�EU�RULHQWDoDRPHQWDO�VDXGHPHQWD�KWPO����$FHVVR�HP�����MXQ�������


