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2�SUHVHQWH�WUDEDOKR�GLVFXWH�DV�IRUPDV�GH�HVWUXWXUD�GH�FDSLWDO�XWLOL]DGDV
SHODV�HPSUHVDV�H�VXD�UHODomR�FRP�D�DODYDQFDJHP�ILQDQFHLUD�GDV�PHVPDV��2
SHUILO�GD�JHVWmR�p�PRVWUDGR�FRPR�XP�GRV�SULQFLSDLV�LQIOXHQFLDGRUHV�QR�SUR�
FHVVR� GH� DODYDQFDJHP� ILQDQFHLUD�� 2V� SRQWRV� SRVLWLYRV� H� QHJDWLYRV� GR
HQGLYLGDPHQWR�VmR�PRVWUDGRV��H�R�FRQFHLWR�GH�HVWUXWXUD�yWLPD��GHIHQGLGR�SRU
DOJXQV�DXWRUHV��p�GLVFXWLGR�

3$/$95$6�&+$9(��(VWUXWXUD�GH�&DSLWDO��$ODYDQFDJHP�)LQDQFHLUD�
��������������������������������(QGLYLGDPHQWR��(VWUXWXUD�ÏWLPD�GH�&DSLWDO�
��������������������������������5LVFR�)LQDQFHLUR�

$%675$&7

7KH�SUHVHQW�SDSHU�GHDOV�ZLWK�FDSLWDO�VWUXFWXUH�FKRLFHV�DQG�WKHLU�UHODWLRQ�WR
ILQDQFLDO� OHYHUDJH��7KH�SURILOH� RI�PDQDJHPHQW� LV� VKRZQ� DV� RQH�RI� WKH�PRVW
LPSRUWDQW� IDFWRUV� LQ� WKH� ILQDQFLDO� OHYHUDJH� SURFHVVHV��'HEW� DGYDQWDJHV� DQG
GLVDGYDQWDJHV�DUH�VKRZQ��DQG�WKH�FRQFHSW�RI�RSWLPDO�FDSLWDO�VWUXFWXUH��GHIHQGHG
E\�VRPH�DXWKRUV��LV�GLVFXVVHG�

.(<�:25'6��&DSLWDO�6WUXFWXUH��)LQDQFLDO�/HYHUDJH��'HEWV��2SWLPDO
�����������������������&DSLWDO�6WUXFWXUH��)LQDQFLDO�5LVN�

��'RFHQWH�GD�8QL)LO��0HVWUH�HP�$GPLQLVWUDomR�GH�(PSUHVDV�SHOD�3RQWLItFLD�8QLYHUVLGDGH�&DWyOLFD
GH�6mR�3DXOR��'RFHQWH�H�SHVTXLVDGRU�QD�iUHD�GH�(VWUDWpJLD�(PSUHVDULDO�H�$QiOLVH�2UJDQL]DFLRQDO�
(�PDLO��MXOLDQRGO#\DKRR�FRP
��0HVWUH�HP�$GPLQLVWUDomR�GH�(PSUHVDV�SHOD�3RQWLItFLD�8QLYHUVLGDGH�&DWyOLFD�GH�6mR�3DXOR�
'RFHQWH�H�SHVTXLVDGRU�QD�iUHD�GH�0DUNHWLQJ�
(�PDLO��JRURVNL#VHUFRPWHO�FRP�EU
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$R�VH�H[SDQGLU�DV�HPSUHVDV�QHFHVVLWDP�GH�FDSLWDO��VHMD�GH�RULJHP�SUySULD
RX�GH�WHUFHLURV��%5,*+$0�H�+286721��������S�������$�PDQHLUD�SHOD�TXDO�D
HPSUHVD�RUJDQL]D�HVWD�QHFHVVLGDGH�GH�FDSLWDO�p�D�FKDPDGD�HVWUXWXUD�GH�FDSLWDO
GD�HPSUHVD��6HJXQGR�5266��:(67(5),(/'�H�-$))(��������S������³D�HVWUX�
WXUD�GH�FDSLWDO�LQGLFD�DV�SURSRUo}HV�GH�ILQDQFLDPHQWR�FRP�FDSLWDO�SUySULR�H�FDSL�
WDO�GH�WHUFHLURV�GH�FXUWR�H�GH�ORQJR�SUD]R´�

$SHVDU�GD�HVWUXWXUD�GH�FDSLWDO�VHU�XPD�GDV�iUHDV�PDLV�FRPSOH[DV�QD�WRPD�
GD�GH�GHFLV}HV�ILQDQFHLUDV��GHYLGR�DR�VHX�LQWHU�UHODFLRQDPHQWR�FRP�RXWUDV�YDUL�
iYHLV�GH�GHFLV}HV�ILQDQFHLUDV��*,70$1��������S�������XPD�GHWHUPLQDGD�HVWUX�
WXUD�GH�FDSLWDO�SRGH�PD[LPL]DU�RV�OXFURV�GD�HPSUHVD�H�VHUYLU�FRPR�XPD�H[FHOHQ�
WH�IHUUDPHQWD�GH�DODYDQFDJHP�ILQDQFHLUD�

$�HVVrQFLD�GHVWH� VXFHVVR�HVWi� DVVRFLDGD�DR�TXH�DOJXQV�DGPLQLVWUDGRUHV
ILQDQFHLURV�FKDPDP�GH�HVWUXWXUD�yWLPD�GH�FDSLWDO��(VWD�HVWUXWXUD�yWLPD�GH�FDSL�
WDO�UHVXOWD�GR�HTXLOtEULR�GRV�FXVWRV�H�EHQHItFLRV�GRV�HPSUpVWLPRV��SDUD�PLQLPL]DU
R�FXVWR�PpGLR�SRQGHUDGR�GH�FDSLWDO��*,70$1��������S�������RX��DLQGD��VHJXQGR
%5,*+$0�H�+286721��������S�������D�HVWUXWXUD�yWLPD�GH�FDSLWDO�p�R�HTXLOt�
EULR�HQWUH�ULVFR�H�UHWRUQR�TXH�PD[LPL]D�R�SUHoR�GDV�Do}HV�GH�XPD�HPSUHVD�

(VWHV�EHQHItFLRV�GR�HQGLYLGDPHQWR�WDOYH]�WHQKDP�VLGR�R�SULQFLSDO�IDWRU�GRV
FUHVFHQWHV�QtYHLV�GH�HQGLYLGDPHQWR�GDV�HPSUHVDV�QRUWH�DPHULFDQDV��6HJXQGR
:(6721�H�%5,*+$0��������S�������³R�tQGLFH�GH�HQGLYLGDPHQWR�GD�HPSUHVD
PpGLD�QRUWH�DPHULFDQD�HOHYRX�VH�GH�FHUFD�GH�����HP������SDUD�TXDVH����
HP�SULQFtSLRV�GH������´

3RUpP��RV�HVSHFLDOLVWDV�HVWmR�ORQJH�GH�DOFDQoDU�XP�FRQVHQVR��VH�DO�
WRV�QtYHLV�GH�HQGLYLGDPHQWR�VmR�EHQpILFRV�RX�QmR�SDUD�XPD�HPSUHVD��+HQU\
.DXIPDQ��XP�HFRQRPLVWD�EHP�FRQKHFLGR�GH�:DOO�6WUHHW��DUJXPHQWRX�TXH
RV�QtYHLV�GH�HQGLYLGDPHQWR�KDYLDP�VH�HOHYDGR�WDQWR�TXH�XP�SHTXHQR�UHYpV
HFRQ{PLFR� SRGHULD� WUDQVIRUPDU�VH� HP� JUDQGH� UHFHVVmR�� 3RU� RXWUR� ODGR�
-RKQ�3DXOXV��R�SULQFLSDO�HFRQRPLVWD�GD�0RUJDQ�6WDQOH\��FRQWUD�DUJXPHQ�
WD�GL]HQGR�TXH�D�GtYLGD�FRQVWLWXL�D�IRQWH�PDLV�EDUDWD�GH�FDSLWDO�H�TXH��SDUD
DV�HPSUHVDV�QRUWH�DPHULFDQDV�FRPSHWLUHP�HILFD]PHQWH�QRV�PHUFDGRV�JOR�
EDLV�� HODV� GHYHP� FDSWDU� DLQGD�PDLV� UHFXUVRV� ILQDQFHLURV� �:(6721� H
%5,*+$0��������S������

2�FDVR�GD�&URZQ�&RUN�	�6HDO�&RPSDQ\�� �XPD�HPSUHVD�GH�����ELOK}HV�
OLVWDGD�QD�1<6(��p�XP�ERP�H[HPSOR�GH�XWLOL]DomR�YDQWDMRVD�GH�FDSLWDO�GH�WHUFHL�

��([WUDtGR�GH�%5,*+$0��(��)���+286721��-��)��)XQGDPHQWRV�GD�PRGHUQD�DGPLQLVWUDomR
ILQDQFHLUD��5LR�GH�-DQHLUR��&DPSXV��������S�����
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URV��'XUDQWH�XP�SHUtRGR�GH�GH]�DQRV��GH������D�������D�&URZQ�DXPHQWRX�VXD�GtYLGD
GH�������PLOK}HV�SDUD������PLOK}HV��RX�VHMD��HP�PDLV�GH�������SRU�FHQWR��1HVVH�PHLR
WHPSR��VHX�FDSLWDO�DFLRQiULR�DXPHQWRX�HP�DSHQDV�����SRU�FHQWR��&RPR�D�&URZQ
JDQKRX�PXLWR�PDLV�VREUH�VHXV�DWLYRV�GR�TXH�R�FXVWR�GH�VXD�GtYLGD��VHXV�OXFURV�VXEL�
UDP�DFHQWXDGDPHQWH��R�TXH�OHYRX�R�SUHoR�GH�VXDV�Do}HV�GH����SDUD�����

3RU�RXWUR�ODGR��R�HQGLYLGDPHQWR�UHSUHVHQWRX�D�GHVWUXLomR�SDUD�GLYHUVRV
JUDQGHV�YDUHMLVWDV��LQFOXLQGR�D�)HGHUDWHG�'HSDUWPHQW�6WRUHV�H�D�5�+��0DF\�	
&RPSDQ\�� �2�SUREOHPD�FRPHoRX�HP�������TXDQGR�(GZDUG�)LQNHOVWHLQ��H[�
SUHVLGHQWH�GR�FRQVHOKR�GD�0DF\��UHDOL]RX�XPD�DTXLVLomR�ILQDQFLDGD�SRU�FDSLWDO
GH�WHUFHLURV��GHL[DQGR�D�0DF\�WmR�HQGLYLGDGD�TXH��PDLV�WDUGH��D�HPSUHVD�VH�YLX
IRUoDGD�j�IDOrQFLD��(QWmR��HP�������5REHUW�&DPSHDX��XP�HPSUHHQGHGRU�LPREL�
OLiULR�FDQDGHQVH��XWLOL]RX�FDSLWDO�GH�GtYLGD�SDUD�FRPSUDU�D�)HGHUDWHG��/RJR�DSyV�
D�)HGHUDWHG�IRL�j�IDOrQFLD�SRUTXH�QmR�SRGLD�SDJDU�RV�MXURV�GH�VXDV�GtYLGDV��(P
DPERV�RV�FDVRV��RV�DFLRQLVWDV�WLYHUDP�JUDQGHV�SHUGDV�

&RPR�VH�SRGH�SHUFHEHU��R�HQGLYLGDPHQWR�SRGH�JHUDU�UHVXOWDGRV�VLJQLILFDWL�
YRV��DVVLP�FRPR�FDWDVWUyILFRV��e�D�SDUWLU�GHVWH�HQWHQGLPHQWR�TXH�HVWH�DUWLJR�SUR�
FXUD�ID]HU�XPD�UHYLVmR�GDV�GLYHUVDV�FRUUHQWHV�DWXDLV��DERUGDQGR�D�IRUPD�SHOD�TXDO
D� FRUUHWD�JHVWmR�GD� HVWUXWXUD�GH� FDSLWDO�SRGH�DX[LOLDU�D�RUJDQL]DomR�QD
DODYDQFDJHP�GH� VHXV� UHFXUVRV� H� FRQVHT�HQWH�PD[LPL]DomR� GRV� OXFURV�
PRVWUDQGR�WDPEpP�RV�SHULJRV�GHFRUUHQWHV�GRV�YDULDGRV�QtYHLV�GH�HQGLYLGDPHQWR�H
D�LQIOXrQFLD�TXH�R�SHUILO�GD�JHVWmR�GD�HPSUHVD�WHP�VREUH�VXD�HVWUXWXUD�

'(),1,1'2�$�(6758785$�'(�&$3,7$/�'(6(-$'$

$V�IRQWHV�GH�UHFXUVRV�GH�XPD�HPSUHVD��SDVVLYR��VHPSUH�HVWmR�HVWUXWXUDGDV
GH�DOJXPD�IRUPD��LQGHSHQGHQWHPHQWH�GHVVD�HVWUXWXUD�VHU�R�UHIOH[R�GH�XP�SUpYLR
SODQHMDPHQWR�RX�QmR��(VVD�HVWUXWXUD�GH�FDSLWDO��SDUD�TXH�VHMD�HILFLHQWH�H�VLUYD
FRPR�DODYDQFD�SDUD�R�GHVHQYROYLPHQWR�HPSUHVDULDO��SUHFLVD�VHU�SUHYLDPHQWH
GHILQLGD�GH�DFRUGR�FRP�DOJXQV�SULQFtSLRV�EiVLFRV�

%5,*+$0�H�+286721��������H[SOLFDP�TXH�TXDWUR�IDWRUHV�SULQFLSDLV
LQIOXHQFLDP�DV�GHFLV}HV�VREUH�D�HVWUXWXUD�GH�FDSLWDO�

���2�ULVFR�GR�QHJyFLR��RX�R�JUDX�GH�ULVFR�LQHUHQWH�jV�RSHUDo}HV�GD�HPSUH�
VD��FDVR�QmR�XWLOL]H�FDSLWDO�GH�WHUFHLURV��4XDQWR�PDLRU�IRU�R�ULVFR�GR�QHJy�
FLR�GD�HPSUHVD��PDLV�EDL[R�VHUi�VHX�JUDX�GH�HQGLYLGDPHQWR�yWLPR�
���$�SRVLomR�WULEXWiULD�GD�HPSUHVD��8PD�GDV�SULQFLSDLV�UD]}HV�SDUD�VH�XVDU
FDSLWDO�GH�WHUFHLURV�p�TXH�RV�MXURV�SRGHP�VHU�GHGX]LGRV�SDUD�ILQV�GH�LPSRV�
WRV��R�TXH�UHGX]�R�FXVWR�HIHWLYR�GD�GtYLGD��1R�HQWDQWR��VH�D�PDLRU�SDUWH�GR

� 2S��&LW�
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�OXFUR�GH�XPD�HPSUHVD�Mi�HVWi�SURWHJLGD�GD�WULEXWDomR�SRU�PHLR�GH�HVFXGRV
WULEXWiULRV�GH�GHSUHFLDomR�RX�SRU�FRPSHQVDomR�GH�SUHMXt]RV�ILVFDLV�DQWHUL�
RUHV��VXD�DOtTXRWD�GH�LPSRVWRV�VHUi�EDL[D��GH�PRGR�TXH�D�GtYLGD�QmR�VHUi
WmR�YDQWDMRVD�TXDQWR�VHULD�SDUD�XPD�HPSUHVD�FRP�XPD�DOtTXRWD�GH�LPSRV�
WRV�HIHWLYD�PDLV�DOWD�
���)OH[LELOLGDGH�ILQDQFHLUD��RX�D�FDSDFLGDGH�GH�OHYDQWDU�FDSLWDO�VRE�FRQGL�
o}HV� UD]RiYHLV� HP� VLWXDomR� DGYHUVD��2V� DGPLQLVWUDGRUHV� ILQDQFHLURV
GH� HPSUHVDV� VDEHP�TXH� XPD� RIHUWD� XQLIRUPH� GH� FDSLWDO� p� QHFHVViULD
SDUD�RSHUDo}HV�HVWiYHLV�±�R�TXH�p�YLWDO�SDUD�R�VXFHVVR�D� ORQJR�SUD]R�
(OHV� WDPEpP� VDEHP�TXH�� TXDQGR�Ki� UHGXomR�GH� FUpGLWR� QD� HFRQRPLD�
RX�TXDQGR�XPD�HPSUHVD� HVWi� SDVVDQGR�SRU�GLILFXOGDGHV�RSHUDFLRQDLV�
RV� SURYHGRUHV� GH� FDSLWDO� SUHIHUHP� IRUQHFHU� IXQGRV� D� HPSUHVDV� FRP
EDODQoRV� SDWULPRQLDLV� IRUWHV��3RUWDQWR�� WDQWR� D� QHFHVVLGDGH� SRWHQFLDO
IXWXUD� GH� IXQGRV� FRPR� DV� FRQVHT�rQFLDV� GH� XPD� GHILFLrQFLD� GH� IXQ�
GRV� WrP�JUDQGH� LQIOXrQFLD� QD� HVWUXWXUD� GH� FDSLWDO� GHVHMDGD� ±� TXDQWR
PDLRU� IRU� D� QHFHVVLGDGH� IXWXUD� SURYiYHO� GH� FDSLWDO� H� TXDQWR� SLRUHV
IRUHP�DV�FRQVHT�rQFLDV�GH�XPD�IDOWD�GH�FDSLWDO��PDLV� IRUWH�SUHFLVD�VHU
R� EDODQoR� SDWULPRQLDO�
���&RQVHUYDGRULVPR�RX�DJUHVVLYLGDGH�GD�DGPLQLVWUDomR��$OJXQV� DGPL�
QLVWUDGRUHV�VmR�PDLV�DJUHVVLYRV�TXH�RXWURV�H�SRU�LVVR�DOJXPDV�HPSUHVDV
VmR�PDLV� SURSHQVDV� j� XWLOL]DomR�GH� GtYLGDV� SDUD� DODYDQFDU� RV� OXFURV�
(VWH� IDWRU� QmR�DIHWD� D� HVWUXWXUD�GH� FDSLWDO� yWLPD�RX�PD[LPL]DGRUD�GH
YDORU��PDV� LQIOXHQFLD� D� HVWUXWXUD�GH� FDSLWDO� GHVHMDGD� ������� S������

$�HVWUXWXUD�HVFROKLGD�FRP�EDVH�QHVWHV�SULQFtSLRV�VHUi�FKDPDGD�GH�HVWUXWXUD
GH�FDSLWDO�GHVHMDGD��(VVD�HVWUXWXUD�QmR�p�HVWiWLFD��SRGHQGR�PXGDU�DR�ORQJR�GR
WHPSR��j�PHGLGD�TXH�PXGDP�DV�FRQGLo}HV��PDV��HP�TXDOTXHU�GDGR�PRPHQWR��D
JHUrQFLD� WHP� HP�PHQWH� XPD� HVWUXWXUD� GH� FDSLWDO� HVSHFtILFD� �%5,*+$0�H
+286721��������S�������(VVH�JUDX�GH�HQGLYLGDPHQWR�H[LVWHQWH�p�PRQLWRUDGR
SDUD�TXH�ILTXH�GHQWUR�GH�XPD�YDULDomR�SUHYLDPHQWH�HVWDEHOHFLGD��6H��SRU�H[HPSOR�
QD�FRPSRVLomR�GH�VXD�HVWUXWXUD��XPD�HPSUHVD�RSWDU�SRU�PDQWHU�R�FDSLWDO�GH�WHUFHL�
URV�HP�WRUQR�GH������H�VH��SRU�TXDOTXHU�PRWLYR��HVWH�tQGLFH�FRPHoDU�D�FUHVFHU��p
SURYiYHO�TXH�RV�UHFXUVRV�SDUD�D�QRYD�H[SDQVmR�GHYHUmR�RULJLQDU�VH�GH�ILQDQFLD�
PHQWR�LQWHUQR�D�ILP�GH�DMXVWDU�D�TXDQWLGDGH�GH�FDSLWDO�SUySULR�H�FDSLWDO�GH�WHUFHLURV�

)LQDQFLDPHQWR�LQWHUQR�³VXUJH�GDV�RSHUDo}HV�GD�HPSUHVD��������LQFOXL�IRQWHV
FRPR� OXFURV� UHWLGRV�� VDOiULRV� SURYLVLRQDGRV� RX� FRQWDV� D� SDJDU´� �%2',(� H
0(5721��������S�������8P�H[HPSOR�VLPSOHV�GH�ILQDQFLDPHQWR�LQWHUQR�p�R�FDVR
GH�XPD�HPSUHVD�TXH�REWpP�OXFURV�H�RV�UHLQYHVWH�HP�QRYDV�IiEULFDV�H�HTXLSD�
PHQWRV��2�ILQDQFLDPHQWR�H[WHUQR�³RFRUUH�VHPSUH�TXH�RV�JHUHQWHV�GD�HPSUHVD
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SUHFLVDP�OHYDQWDU�IXQGRV�DWUDYpV�GH�LQYHVWLGRUHV�H�ILQDQFLDGRUHV�H[WHUQRV´�������
S�������FRPR��SRU�H[HPSOR��DWUDYpV�GD�HPLVVmR�GH�GHErQWXUHV�RX�Do}HV�SDUD
ILQDQFLDU�D�FRPSUD�GH�XPD�QRYD�IiEULFD�H�HTXLSDPHQWRV�

'HVWD�IRUPD��HQWHQGH�VH�D�DOWHUQkQFLD�HQWUH�IRQWHV�LQWHUQDV�H�H[WHUQDV�GH
ILQDQFLDPHQWR�FRPR�R�PHFDQLVPR�EiVLFR�TXH�DV�HPSUHVDV�XWLOL]DP�SDUD�ID]HU
FRP�TXH�D�VXD�HVWUXWXUD�GH�FDSLWDO�UHDO�HVWHMD�VHPSUH�LJXDO�RX�SUy[LPD�GH�VXD
HVWUXWXUD�GH�FDSLWDO�GHVHMDGD�

$/$9$1&$*(0�),1$1&(,5$

%5($/(<�H�0<(56�WUDEDOKDP�FRP�R�VHJXLQWH�HQWHQGLPHQWR�

2�UHFXUVR� EiVLFR� GH� TXDOTXHU� HPSUHVD� p� D� FRUUHQWH� GH� IOX�
[RV� GH� WHVRXUDULD� SURGX]LGD� SHORV� VHXV� DWLYRV��4XDQGR� D
HPSUHVD� p� LQWHLUDPHQWH� ILQDQFLDGD� SRU� FDSLWDLV� SUySULRV�
WRGRV� HVVHV� IOX[RV� GD� WHVRXUDULD� SHUWHQFHP� DRV� DFLRQLVWDV�
4XDQGR� HPLWH� GtYLGD� H� Do}HV�� D� HPSUHVD� FRPSURPHWH�VH� D
GLYLGLU� RV� IOX[RV� GH� WHVRXUDULD� HP�GXDV� SDUWHV�� XPD�� UHODWL�
YDPHQWH� VHJXUD�� TXH� VH� GHVWLQD� DRV� GHWHQWRUHV� GD� GtYLGD�� H
XPD�RXWUD�� FRP�PDLRU� ULVFR�� TXH� VH� GHVWLQD� DRV� GHWHQWRUHV
GH�Do}HV��������S������

3RGHPRV�GL]HU�TXH�D�HPSUHVD�TXH�VH�ILQDQFLD�HP�SDUWH�SRU�GtYLGDV��p�XPD
HPSUHVD�TXH�WUDEDOKD�DODYDQFDGD�HP�XP�GHWHUPLQDGR�JUDX��6HJXQGR�D�GHILQL�
omR�GH�%5,*+$0�H�+286721��������S�������DODYDQFDJHP�ILQDQFHLUD�p�R
JUDX�GH�XWLOL]DomR�GH�WtWXORV�GH�UHQGD�IL[D��GH�GtYLGD�H�Do}HV�SUHIHUHQFLDLV��QD
HVWUXWXUD�GH�FDSLWDO�GH�XPD�HPSUHVD�

6HQGR�DVVLP��VH�XPD�HPSUHVD�ID]�XPD�FDSWDomR�GH�GLQKHLUR�FRQWUDLQGR
GtYLGDV�H�VXD�FDSDFLGDGH�HP�JHUDU�OXFURV�p�VXSHULRU�jV�WD[DV�HPSUHVWDGDV��HQWmR
R�H[FHGHQWH�SRGH�VHU�FRQVLGHUDGR�R�UHVXOWDGR�GD�DODYDQFDJHP��*,70$1�������
S������H[SOLFD�TXH��TXDQWR�PDLRU�R�HQGLYLGDPHQWR�D�FXVWRV�IL[RV��RX�DODYDQFDJHP
ILQDQFHLUD��GH�XPD�HPSUHVD��PDLRUHV�VHUmR�VHX�ULVFR�H�UHWRUQR�HVSHUDGRV�

0DV��VH�SHQVDUPRV�QR�SULQFtSLR�EiVLFR�GH�LQYHVWLPHQWR��HP�TXH�R�DXPHQ�
WR�GR�UHWRUQR�GHYH�VHU�SURSRUFLRQDO�DR�DXPHQWR�GR�ULVFR��HQWmR�RV�JDQKRV�GD
DODYDQFDJHP�VHULDP�LOXVyULRV��XPD�YH]�TXH�R�SUrPLR�GR�LQYHVWLGRU�p�DXPHQWDGR
GHYLGR�DR�DXPHQWR�GH�ULVFR��1XP�PHUFDGR�SHUIHLWR��XPD�GDGD�FRPELQDomR�GH
YDORUHV�LPRELOLiULRV�p�WmR�ERD�TXDQWR�RXWUD��%5($/(<�H�0<(56��������S������
RX��HP�RXWUDV�SDODYUDV��LQGHSHQGHQWHPHQWH�GH�VXD�HVWUXWXUD�GH�FDSLWDO��R�YDORU
GD�HPSUHVD�QmR�VH�DOWHUD�
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0RGLJOLDQL�H�0LOOHU��DSXG�5266��:(67(5),(/'�H�-$))(��������S�����
DSUHVHQWDP�XP�DUJXPHQWR�FRQYLQFHQWH��GL]HQGR�TXH�XPD�HPSUHVD�QmR�SRGH�DOWHUDU
R�YDORU�WRWDO�GH�VHXV�WtWXORV�PXGDQGR�DV�SURSRUo}HV�GH�VXD�HVWUXWXUD�GH�FDSLWDO��(P
RXWUDV�SDODYUDV��R�YDORU�GD�HPSUHVD�p�VHPSUH�R�PHVPR��TXDOTXHU�TXH�VHMD�D�HVWUXWXUD
GH�FDSLWDO��HQWHQGHQGR�VH�GHVWD�IRUPD�TXH�QHQKXPD�HVWUXWXUD�GH�FDSLWDO�p�PHOKRU�RX
SLRU�GR�TXH�TXDOTXHU�RXWUD��SDUD�RV�DFLRQLVWDV�GD�HPSUHVD��$�UD]mR�GLVWR�p�D�VHJXLQWH�
j�PHGLGD�HP�TXH�D�HPSUHVD�DFUHVFHQWD�PDLV�FDSLWDO�GH�WHUFHLURV��R�FDSLWDO�SUySULR
UHPDQHVFHQWH�VH�WRUQD�PDLV�DUULVFDGR��¬�PHGLGD�TXH�HVVH�ULVFR�VH�HOHYD��R�FXVWR�GH
FDSLWDO�SUySULR�DFDED�DXPHQWDQGR��2�DXPHQWR�GR�FXVWR�GR�FDSLWDO�SUySULR�UHPDQHV�
FHQWH�FRPSHQVD�D�YDQWDJHP�REWLGD�FRP�D�PDLRU�SURSRUomR�GD�HPSUHVD�ILQDQFLDGD
FRP�R�FDSLWDO�GH�WHUFHLURV�PDLV�EDUDWR��1D�YHUGDGH��0RGLJOLDQL�H�0LOOHU�SURYDP�TXH
RV�GRLV�HIHLWRV�FRPSHQVDP�XP�DR�RXWUR�H[DWDPHQWH��GH�PRGR�TXH�R�YDORU�GD�HPSUH�
VD�H�R�FXVWR�JHUDO�GH�FDSLWDO�DFDEDP�VHQGR�LQVHQVtYHLV�DR�JUDX�GH�HQGLYLGDPHQWR
�5266��:(67(5),(/'�H�-$))(��������S������

0DV�HVWH�UDFLRFtQLR��LQLFLDOPHQWH�IiFLO�GH�HQWHQGHU��DFDED�SRU�JHUDU�XP
FHUWR� GHVFRQIRUWR� H� FRQIXVmR�� XPD�YH]� TXH�� VH� XPD� HPSUHVD� FRQVHJXH�XPD
IRQWH�GH� ILQDQFLDPHQWR�PDLV�EDL[R�TXH� VHXV�FRQFRUUHQWHV�� HQWmR�HVWD�SRGHUi
JHUDU�UHWRUQRV�GHVLJXDLV��Mi�TXH�R�ULVFR�GD�HPSUHVD�p�R�PHVPR�TXH�VHX�FRQFRU�
UHQWH��SRUpP�FRP�XP�FXVWR�GH�FDSLWDO�LQIHULRU�

(VWH�PRGHOR��DSHVDU�GH�FRHUHQWH��VXVWHQWD�VH�QDV�SUHPLVVDV�GD�FRQFRU�
UrQFLD�SHUIHLWD��FRP�RV�PHUFDGRV�GH�FDSLWDLV�FRPSOHWRV�H�SHUIHLWRV��TXH�p�D�EDVH
GRV�HVWXGRV�GH�0RGLJOLDQL�H�0LOOHU��QRV�TXDLV�WRGDV�DV�HPSUHVDV�WrP�DFHVVR�jV
PHVPDV�IRQWHV�GH�UHFXUVRV�H�LQIRUPDomR��R�TXH�DFDED�SRU�RFDVLRQDU�XP�HTXLOt�
EULR�JHUDO��XPD�YH]�TXH�QmR�H[LVWH�QHQKXP�WLSR�GH�IDYRUHFLPHQWR�

$�SUySULD�DQDORJLD�HPSUHJDGD�SRU�0RGLJOLDQL�H�0LOOHU��XWLOL]DQGR�DOLPHQWRV�
DFDED�SRU�HOXFLGDU�HVWD�TXHVWmR�TXDQGR�FRQVLGHUDP�XP�SURGXWRU�GH�ODFWLFtQLRV
TXH�WHP�GXDV�RSo}HV��6H��SRU�XP�ODGR��SRGH�YHQGHU�OHLWH�LQWHJUDO��SRU�RXWUR��WHP
D�RSomR�GH�YHQGHU�XPD�FRPELQDomR�GH�FUHPH�H�OHLWH�VHPL�GHVQDWDGR��(PERUD�R
DJULFXOWRU�SRVVD�HOHYDU�XP�SUHoR�SRU�FDXVD�GR�FUHPH��R�SUHoR�GR�OHLWH�VHPL�
GHVQDWDGR�p�EDL[R��R�TXH�VLJQLILFD�TXH�QmR�Ki�JDQKR�DOJXP��1D�YHUGDGH��LPDJLQH
TXH�D�UHFHLWD�GD�HVWUDWpJLD�GH�YHQGD�GH�OHLWH� LQWHJUDO�VHMD�PHQRU�GR�TXH�D�GD
HVWUDWpJLD�FRPELQDQGR�FUHPH�H�OHLWH�VHPL�GHVQDWDGR��,QGLYtGXRV�TXH�GHVHMDVVHP
ID]HU�DUELWUDJHP�FRPSUDULDP�R�OHLWH�LQWHJUDO�H�R�WUDQVIRUPDULDP��HOHV�PHVPRV�
HP�FUHPH�H�OHLWH�VHPL�GHVQDWDGR��H�RV�YHQGHULDP�VHSDUDGDPHQWH��$�FRQFRUUrQ�
FLD�HQWUH�RV�LQGLYtGXRV�TXH�IL]HVVHP�DUELWUDJHP�WHQGHULD�D�HOHYDU�R�SUHoR�GR�OHLWH
LQWHJUDO�DWp�TXH�R�UHVXOWDGR�FRP�DV�GXDV�HVWUDWpJLDV�IRVVH�HTXDFLRQDGR��3RUWDQ�
WR��R�YDORU�GR�OHLWH�p�LQGHSHQGHQWH�GR�PRGR�SHOR�TXDO�R�OHLWH�p�WUDQVIRUPDGR�H
YHQGLGR��5266��:(67(5),(/'�H�-$))(��������S������

2�DXPHQWR�GR�OXFUR�VHULD�LOXVyULR��XPD�YH]�TXH�HVWH�QmR�VHULD�QDGD�PDLV
QDGD�PHQRV�TXH�XPD�PDQHLUD�GH�FRPSHQVDU�R�DXPHQWR�GR�ULVFR��0DV��HQWmR�
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FRPR�DV�HPSUHVDV�SRGHP�VH�XWLOL]DU�GH�GtYLGDV��H�REWHU�OXFURV�GHVSURSRUFLRQDLV
DR�DXPHQWR�GR�ULVFR"

&RPR�QmR�YLYHPRV�HP�XP�PXQGR�LGHDO�H�SHUIHLWR��DV�HPSUHVDV�DFDEDP
SRU�VH�EHQHILFLDU�GH�IRQWHV�H[FOXVLYDV�GH�ILQDQFLDPHQWR��R�TXH�OKHV�SURSRUFLRQD
XP�FXVWR�PDLV�EDL[R�GH�ILQDQFLDPHQWR�HP�UHODomR�DRV�VHXV�FRQFRUUHQWHV��1HVWH
FRQWH[WR��VmR�SDWHQWHV�RV�EHQHItFLRV�GR�HQGLYLGDPHQWR��3RUpP��FRPR�HVWDV�VLWX�
Do}HV�QmR�VmR�WmR�FRPXQV��PHVPR�HP�PHUFDGRV�HILFLHQWHV�QR�QtYHO�IUDFR��H[LVWH
XPD�RXWUD�VLWXDomR�HP�TXH�DV�HPSUHVDV�SRGHP�PD[LPL]DU�VHXV�OXFURV�HP�XPD
SURSRUomR�GHVLJXDO�DR�VHX�DXPHQWR�GH�ULVFR�

&RQIRUPH� Mi� DERUGDGR�� XP�GRV� IDWRUHV� TXH� VH� GHYH� OHYDU� HP�FRQWD� QR
PRPHQWR�GD�GHFLVmR�GD�HVWUXWXUD�GH�FDSLWDO� D� VHU�XWLOL]DGD�SHOD�HPSUHVD�p�D
SRVLomR�WULEXWiULD�GD�PHVPD��2�PXQGR�GH�0RGLJOLDQL�H�0LOOHU�QmR�Vy�HUD�LGHDO�
FRPR�WDPEpP�QmR�VRIULD�D�LQFLGrQFLD�GH�LPSRVWRV�RX�FXVWRV�GH�DJHQF\��

$�LGpLD�EiVLFD�GR�LPSRVWR�GH�UHQGD�GH�SHVVRD�MXUtGLFD�LQVHULGD�QR�FRQFHLWR�GH
DODYDQFDJHP�ILQDQFHLUD�DSRLD�VH�QD�LGpLD�GH�TXH�R�YDORU�GD�HPSUHVD�HVWi�SRVLWLYDPHQ�
WH�UHODFLRQDGR�DR�QtYHO�GH�FDSLWDO�GH�WHUFHLURV��5266��:(67(5),(/'�H�-$))(�
������S�������(P�RXWUDV�SDODYUDV��TXDQWR�PDLV�XPD�HPSUHVD�VH�HQGLYLGD��PHQRV�LPSRV�
WRV�HOD�SDJD��(VWD�GLPLQXLomR�p�GHFRUUHQWH�GH�XPD�SHFXOLDULGDGH�GR�VLVWHPD�WULEXWiULR
EUDVLOHLUR��EHP�FRPR�GH�RXWURV�LQ~PHURV�SDtVHV��LQFOXLQGR�RV�(VWDGRV�8QLGRV�

6H�WRPDUPRV�R�H[HPSOR�GD�HPSUHVD�,1�'28%7��TXH�HVWi�DYDOLDQGR�GRLV
WLSRV�GH�ILQDQFLDPHQWR�SDUD�FRPSRU�VXD�HVWUXWXUD�GH�FDSLWDO��D�SULPHLUD�XWLOL]DQ�
GR�VH�DSHQDV�GH�FDSLWDO�SUySULR��H�D�VHJXQGD�XWLOL]DQGR�VH�GH�PHWDGH�GH�FDSLWDO
SUySULR�H�PHWDGH�GH�FDSLWDO�GH�WHUFHLURV��HQWmR�WHUHPRV�D�VHJXLQWH�SURSRVWD�

48$'52���� �'(021675$d®(6�),1$1&(,5$6�5(/$7,9$6�¬6
��������������������$/7(51$7,9$6�'$�³,1�'28%7´

��&XVWRV�GD�UHVROXomR�GR�FRQIOLWR�GH�LQWHUHVVHV�HQWUH�DGPLQLVWUDGRUHV�H�DFLRQLVWDV�
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(VWH�H[HPSOR�PRVWUD�TXH�D�WULEXWDomR�GR�LPSRVWR�GH�UHQGD�Vy�DFRQWHFH
DSyV�R�SDJDPHQWR�GRV�MXURV��SURSLFLDQGR�DR�ILQDO�GR�'5(�XP�PDLRU�IOX[R�GH
FDL[D� QD� SRVLomR� HQGLYLGDGD� FRP� UHODomR� j� SRVLomR� VHP� GtYLGD�� 5266�
:(67(5),(/'�H�-$))(���������S������H[SOLFDP�TXH��FRPR�R�EHQHItFLR�ILVFDO
VH�HOHYD�FRP�R�QtYHO�GH�FDSLWDO�GH�WHUFHLURV��D�HPSUHVD�SRGH�DXPHQWDU�VHX�IOX[R
WRWDO�GH�FDL[D�H�VHX�YDORU��VXEVWLWXLQGR�FDSLWDO�SUySULR�SRU�FDSLWDO�GH�WHUFHLURV�

6HQGR�DVVLP��D�LPSRUWkQFLD�GD�HVWUXWXUD�GH�FDSLWDO�GH�XPD�HPSUHVD�p�GHVWD�
FDGD��XPD�YH]�TXH��HOHYDQGR�R�TXRFLHQWH�HQWUH�FDSLWDO�GH�WHUFHLURV�H�FDSLWDO�SUy�
SULR��D�HPSUHVD�SRGH�UHGX]LU�VHXV�LPSRVWRV�H��FRQVHT�HQWHPHQWH��DXPHQWDU�VHX
YDORU�WRWDO��$V�LPSRUWDQWHV�IRUoDV�TXH�DWXDP�QR�VHQWLGR�GH�PD[LPL]DU�R�YDORU�GD
HPSUHVD�SDUHFHP�HPSXUUi�OD�SDUD�XPD�HVWUXWXUD�GH�FDSLWDO�LQWHJUDOPHQWH�FRP�
SRVWD�SRU�FDSLWDO�GH�WHUFHLURV��5266��:(67(5),(/'�H�-$))(��������S������

)$0$�H�0(/+(5���������EDVHDGRV�HP�XP�HVWXGR�VREUH�DV�����PDLRUHV
HPSUHVDV�GD�$PpULFD�/DWLQD�HP�IDWXUDPHQWR�OtTXLGR�HP�������³GLVVHUDP´�KDYHU
IRUWHV�LQGtFLRV�GH�TXH�R�QtYHO�GH�HQGLYLGDPHQWR�VH�FRQVWLWXL�QXP�IDWRU�TXH�SRWHQFLDOL]D
RV�UHVXOWDGRV�GDV�HPSUHVDV�FRP�WHQGrQFLD�D�JHUDU�OXFUR��DXPHQWDQGR��FRQVHT�HQWH�
PHQWH��VHX�YDORU��H�DJH�QHJDWLYDPHQWH�VREUH�DTXHODV�FRP�WHQGrQFLD�D�JHUDU�SUHMXt]R�

(VWD�REVHUYDomR�GH�)DPD�H�0HOKHU�VREUH�SRWHQFLDOL]DU�RV�UHVXOWDGRV�GDV
HPSUHVDV�p�GH�H[WUHPD�LPSRUWkQFLD��XPD�YH]�TXH�DSHQDV�DV�HPSUHVDV�JHUDGR�
UDV�GH� OXFURV�RSHUDFLRQDLV�VH�EHQHILFLDULDP�GD�DODYDQFDJHP��$�DODYDQFD�DJH
FRPR� LPSXOVLRQDGRUD� SDUD� FLPD� RX� SDUD� EDL[R��$SHVDU� GR� UDFLRFtQLR� GH
DODYDQFDJHP�ILQDQFHLUD�VHU�XP�SRXFR�FRPSOH[R��QmR�SRGHPRV�HVTXHFHU�TXH�D
HPSUHVD�TXH�VH�HQGLYLGD�R�ID]�PHGLDQWH�XPD�WD[D��WD[D�HVWD�TXH�GHYHUi�VHU��QR
PtQLPR��LJXDODGD�RSHUDFLRQDOPHQWH��SDUD�TXH�QmR�H[LVWD�SUHMXt]R�

(6758785$�'(�&$3,7$/��/,0,7(6�$2�862�'(�&$3,7$/�'(
���������������������������������������7(5&(,526

0DV��VH�R�HQGLYLGDPHQWR�RFDVLRQD�R�DXPHQWR�GRV�IOX[RV�GH�FDL[D�H��FRQVH�
T�HQWHPHQWH�� GR� YDORU� GD� HPSUHVD�� SRU� TXH� HQWmR�� VHJXQGR�:(6721� H
%5,*+$0��������S�������DV�HPSUHVDV�HVWmR�FRPHoDQGR�D�GHVDODYDQFDU��VXEV�
WLWXLQGR�HQGLYLGDPHQWR�SRU�FDSLWDO�SUySULR"

2�HQGLYLGDPHQWR�DFUHVFHQWD�XP�ULVFR�ILQDQFHLUR�DR�ULVFR�GR�QHJyFLR��R�TXH
SRGH�ID]HU�FRP�TXH�DOJXPDV�HPSUHVDV�GHFLGDP�SRU�QtYHLV�GH�ULVFR�GH�DFRUGR
FRP�D�DJUHVVLYLGDGH�DGPLQLVWUDWLYD�GD�HPSUHVD�

(P�������SHOD�SULPHLUD�YH]�HP�RLWR�DQRV��RV�EDODQoRV�SDWULPRQLDLV�GDV
HPSUHVDV� QmR�ILQDQFHLUDV� HQFHUUDUDP� R� DQR� FRP� tQGLFHV�PDLV� EDL[RV� GH
HQGLYLGDPHQWR�HP�UHODomR�DR�FRPHoR�GR�DQR��2V�HIHLWRV�GD�GHVDODYDQFDJHP
VmR�VXEVWDQFLDLV��¬�PHGLGD�HP�TXH�QRYDV�SDUFHODV�GH�FDSLWDO�SUySULR�VmR�UHDOL]D�
GDV�H�D�GtYLGD�p�SDJD��RV�FXVWRV�GH�MXURV�VmR�UHGX]LGRV��DV�UHVWULo}HV�RSHUDFLRQDLV
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VmR� UHOD[DGDV� H� DV� DJrQFLDV� GH� FODVVLILFDomR� GH� FUpGLWR� FRQVLGHUDP� D
GHVDODYDQFDJHP�XP�VLQDO�IDYRUiYHO��$GHPDLV��R�SDJDPHQWR�GR�HQGLYLGDPHQWR
OLEHUD�FDL[D�TXH�DV�HPSUHVDV�SRGHP�GHGLFDU�D�GLVSrQGLRV�GH�FDSLWDO�H�FRLVDV�GR
JrQHUR��:(6721�H�%5,*+$0��������S������

1mR�VH�SRGH�HVTXHFHU�TXH�R�TXH�SURGX]�YDORU�QmR�p�R�SDVVLYR��PDV�VLP�RV
DWLYRV��6HQGR�DVVLP��VH�D�HPSUHVD�TXH�FDSWD�GLQKHLUR�QR�PHUFDGR�QmR�FRQVHJXH
JHUDU�YDORU�HP�VXDV�RSHUDo}HV��HQWmR�R�HQGLYLGDPHQWR�QmR�p�DSHQDV�LQ~WLO�PDV�WDP�
EpP�SUHMXGLFLDO�j�HPSUHVD��e�R�PHVPR�TXH�XP�LQYHVWLGRU�FDSWDU�GLQKHLUR�HP�XP
EDQFR�D�XPD�GHWHUPLQDGD�WD[D�H��DR�LQYpV�GH�LQYHVWLU�HP�DSOLFDo}HV�TXH�OKH�SURSRU�
FLRQHP�UHWRUQRV�VXSHULRUHV�jV�WD[DV�GH�FDSWDomR��QmR�DSOLFDU�HP�OXJDU�DOJXP�

6HJXQGR�)$0$�H�0(/+(5���������D�DODYDQFDJHP�ILQDQFHLUD�SRGH�JHUDU
DOJXQV�SUREOHPDV�SDUD�D�HPSUHVD��D�VDEHU�

���(OHYDomR�GR� ULVFR�� WHQGR�HP�YLVWD�TXH�RV� MXURV�DFDEDP�VH�FRQVWLWX�
LQGR� QXPD�PRGDOLGDGH� GH� FXVWR� IL[R�� JHUDQGR� ULVFR� ILQDQFHLUR�

��� ([LVWrQFLD�� VHJXQGR� DOJXQV� DXWRUHV�� �GR�GHQRPLQDGR�³FXVWR�GH�ID�
OrQFLD´�� HP�SDUWH� WDPEpP� OLJDGR�DR� ULVFR� GR� QHJyFLR�

���5LVFR�GH� IOXWXDomR�SDUD�PDLRU�� GD� WD[D�GH� MXURV�DR� ORQJR�GR� WHPSR�
(VWH� WLSR�GH� ULVFR�SDUHFH� WHU� VLGR�SRXFR�DERUGDGR�SHORV� DXWRUHV� GH
7HRULD� GH� )LQDQoDV�� $� YDULDELOLGDGH� GHVWD� WD[D�� SRU� IDWRUHV
FRQMXQWXUDLV��SRGHULD�LQYLDELOL]DU��HP�GHWHUPLQDGR�PRPHQWR��D�URODJHP
GD�GtYLGD� SHOD� JHUDomR�GH� DODYDQFDJHP�QHJDWLYD� DR� QHJyFLR�

&RQIRUPH�%ULJKDP�H�+RXVWRQ��DSXG�)$0$�H�0(/+(5��������

2�FDSLWDO� GH� WHUFHLURV� WHP�GLYHUVDV� YDQWDJHQV��3ULPHLUR�� RV
MXURV� VmR� GHGXWtYHLV� SDUD� ILQV� GH� LPSRVWR�� R� TXH� UHGX]� R
FXVWR� HIHWLYR� GD� GtYLGD�� 6HJXQGR�� FRPR� RV� SRUWDGRUHV� GH
WtWXORV� GH� GtYLGDV� REWrP�XP� UHWRUQR� IL[R�� RV� DFLRQLVWDV� QmR
SUHFLVDP�SDUWLOKDU� VHXV� OXFURV� VH� RV� QHJyFLRV� IRUHP� H[WUH�
PDPHQWH� EHP�VXFHGLGRV��1R� HQWDQWR�� R� FDSLWDO� GH� WHUFHLURV
WDPEpP� WHP�GHVYDQWDJHQV��3ULPHLUR�� TXDQWR�PDLV� DOWR� IRU� R
JUDX� GH� HQGLYLGDPHQWR��PDLV� DOWD� VHUi� D� WD[D� GH� MXURV�� 6H�
JXQGR�� VH� XPD� HPSUHVD� HQIUHQWD� WHPSRV� GLItFHLV� H� R� OXFUR
RSHUDFLRQDO� QmR� p� VXILFLHQWH� SDUD� FREULU� RV� SDJDPHQWRV� GH
MXURV�� RV� DFLRQLVWDV� WHUmR� GH� FREULU� D� GLIHUHQoD� H�� VH� QmR
SXGHUHP� ID]r�OR�� D� HPSUHVD� LUi� j� IDOrQFLD�� eSRFDV� ERDV
SRGHP� HVWDU� ORJR� DGLDQWH��PDV� R� H[FHVVR� GH� GtYLGDV� DLQGD
SRGH� LPSHGLU� D� HPSUHVD� GH� FKHJDU� Oi� H� DLQGD� DUUXLQDU� RV
DFLRQLVWDV� QHVVH�PHLR�WHPSR�

��9HU�5266��:(67(5),(/'�H�-$))(��������S�������%5($'/(<��5��$���H�0<(56���6��&�
�������S������
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(VWHV� VmR� DSHQDV� DOJXQV� SUREOHPDV� TXH� SRGHP� VHU� FDXVDGRV� SHOR
HQGLYLGDPHQWR�GD� HPSUHVD��([LVWHP�RXWURV� IDWRUHV�QHJDWLYRV�TXH�QmR� IRUDP
DTXL�DERUGDGRV�H�TXH�WDPEpP�SRGHP�SUHMXGLFDU�R�IXQFLRQDPHQWR�GD�HPSUHVD�

7RGRV�HVVHV�IDWRUHV�VmR�DQDOLVDGRV�FRP�SXUD�UDFLRQDOLGDGH�H��jV�YH]HV��FRP
SXUD�VXEMHWLYLGDGH��1tYHO�GH�DJUHVVLYLGDGH�p�DOJR�DEVWUDWR�H�GLItFLO�GH�VH�PHGLU��3RU
LVVR��DOJXQV�DXWRUHV��FRPR�5266��:(67(5),(/'�H�-$))(��������S�������DUJX�
PHQWDP�VHU�LPSRVVtYHO�GHILQLU�XPD�HVWUXWXUD�GH�FDSLWDO�TXH�SURGX]D�R�PDLRU�YDORU
GD�HPSUHVD��0DV��VHP�G~YLGD��RV�GDGRV�DTXL�GLVFXWLGRV�VHUYHP�FRPR�XPD�yWLPD
UHIHUrQFLD�SDUD�D�GHFLVmR�GH�VH�XWLOL]DU�GD�DODYDQFDJHP�ILQDQFHLUD�RX�QmR�

&216,'(5$d®(6�),1$,6

$SHVDU�GH�DOJXQV�DXWRUHV�GHIHQGHUHP�D�LGpLD�GD�H[LVWrQFLD�GH�XP�FRQFHLWR
GH�HVWUXWXUD�yWLPD�GH�FDSLWDO��D�SUHVHQWH�GLVFXVVmR�OHPEUD�TXH�HQGLYLGDPHQWR�p
XPD�PRHGD�QD�TXDO�HP�XPD�GDV�IDFHV�HQFRQWUD�VH�R�OXFUR�H�QD�RXWUD�R�SUHMXt]R�
,Q~PHURV�IDWRUHV�SRGHP�ID]HU�FRP�TXH�HPSUHVDV�HQGLYLGDGDV�DFDEHP�HP�XP
SURFHVVR�GH�LQVROYrQFLD�

e�DERUGDGD�WDPEpP�D�LPSRUWkQFLD�TXH�R�DPELHQWH�HPSUHVDULDO�LPS}H�VR�
EUH�RV�JHVWRUHV�ILQDQFHLURV�QR�PRPHQWR�GD�GHFLVmR�VREUH�D�HVWUXWXUD�GH�FDSLWDO
GH� VXDV� HPSUHVDV�� DUJXPHQWDPRV� VHU� HVWD� FRQGLFLRQDGD� D� IDWRUHV�PDFUR� H
PLFURHFRQ{PLFRV�

2XWURVVLP��D�GLVSRVLomR�SDUD�FRUUHU�ULVFR�p�GH�FDUiWHU�SHVVRDO��FDUDFWHUL�
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