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2 �* RRJOH�* HPLQL�p�XPD�IDPtOLD�GH�PRGHORV�GH
,QWHOLJr QFLD�$UWLILFLDO�JHQHUDWLYD�PXOWLPRGDLV�H
DYDQoDGRV��GHVHQYROYLGRV�SHOR�* RRJOH�SDUD
FRPSUHHQGHU��RSHUDU�H�FRPELQDU�GLIHUHQWHV�WLSRV�GH
LQIRUPDomR��LQFOXLQGR�WH[ WR��LPDJHQV��i XGLR��YtGHR�H
FyGLJR��) XQFLRQD�FRPR�XP�DVVLVWHQWH�LQWHOLJHQWH
LQWHJUDGR�QR�HFRVVLVWHPD�* RRJOH��* PDLO��' RFV�
0 DSV��H�DSOLFDo} HV�PyYHLV��FDSD] �GH�UHVXPLU�GDGRV�
JHUDU�FRQWH~GR�H�UHVROYHU�WDUHIDV�FRPSOH[ DV��
7HPDV�FRPR�FDUDFWHUtVWLFDV�SULQFLSDLV�
� �0 XOWLPRGDOLGDGH��&DSDFLGDGH�GH�SURFHVVDU�WH[ WR�
LPDJHQV��DXGLR�H�YtGHR�VLPXOWDQHDPHQWH�
� �,QWHJUDomR�QR�( FRVVLVWHPD��$FHVVtYHO�GLUHWDPHQWH
QR�* PDLO��* RRJOH�' RFV��' ULYH��<RX7XEH�H�DWUDYpV�GD
DSOLFDomR�PyYHO�
� �9HUVDWLOLGDGH�GH�0 RGHORV��' LVSRQtYHO�HP�WDPDQKRV
GLIHUHQWHV��FRPR�3UR��8 OWUD�H�1 DQR��DGDSWDQGR�VH
GH�JUDQGHV�GDWDFHQWHUV�D�GLVSRVLWLYRV�PyYHLV�
� �) XQFLRQDOLGDGHV��$X[ LOLD�QD�FULDomR�GH�WH[ WR�
UHVXPR�GH�LQIRUPDo} HV��JHUDomR�GH�LPDJHQV�H
SODQHDPHQWR�GH�WDUHIDV�
� �6XEVWLWXWR�GR�%DUG��2 �* HPLQL�VXEVWLWXLX�R�DQWHULRU
VHUYLoR�GH�FRQYHUVDomR�GR�* RRJOH��R�%DUG�
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3 JDBSEP��' UD��+ HOHQD��FRQIHVVR�TXH�D�VXD
SUHVHQoD�QD�PLQKD�DXOD�GH�DPDQKm�PH�FDXVD
XP�PLVWR�GH�DQVLHGDGH�H�FHWLFLVPR��6LQWR�TXH�R
WUDEDOKR�GH�DQRV�YDL�VHU�UHGX]LGR�D�XPD
� IRWRJUDILD� �GH�� � �PLQXWRV��e�MXVWR�DYDOLDU�XPD
FDUUHLUD�DVVLP"
) FMFOB��&RPSUHHQGR�SHUIHLWDPHQWH��5LFDUGR�
( VVD�p�D�SULPHLUD�JUDQGH�LQFHUWH]D�GR�SURFHVVR�
D�UHSUHVHQWDWLYLGDGH��8 PD�DXOD�SRGH�FRUUHU
SHVVLPDPHQWH�SRU�IDWRUHV�DOKHLRV�DR�SURIHVVRU
³ �XP�DOXQR�LQGLVSRVWR�RX�XP�SUREOHPD�WpFQLFR�
1 R�HQWDQWR��D�PDLV�YDOLD�GD�$YDOLDomR�( [ WHUQD�p
WUD]HU�XP�ROKDU�LPSDUFLDO��4 XHP�HVWi �QD�HVFROD
WRGRV�RV�GLDV�JDQKD��YtFLRV�GH�ROKDU� ��HX�YHQKR
VHP�SUHFRQFHLWRV�VREUH�R�VHX�KLVWyULFR�
3 JDBSEP��0 DV�HVVH�ROKDU��LPSDUFLDO� �p�PHVPR
REMHWLYR" �$V�JUHOKDV�GH�REVHUYDomR�SDUHFHP�
PH�VXEMHWLYDV��2 �TXH�p��SURPRYHU�DWLYDPHQWH�D
SDUWLFLSDomR�" �3DUD�XP�DYDOLDGRU�SRGH�VHU�R
GHEDWH��SDUD�RXWUR�SRGH�VHU�R�VLOr QFLR�QR
WUDEDOKR��( VVD�VXEMHWLYLGDGH�GRV�FULWpULRV�p�D
PDLRU�IUDTXH]D�TXH�YHMR�
) FMFOB��6LP��Ki �XPD�PDUJHP�GH�LQWHUSUHWDomR�
0 DV�R�SURFHVVR�WHQWD�PLWLJDU�LVVR�FRP�D
SDGURQL]DomR��$�JUDQGH�PDLV�YDOLD�p�SURPRYHU�D
DXWRUUHIOH[ mR��4 XDQGR�VDEHV�TXH�VHUi V
REVHUYDGR��SODQHLDV�FRP�XP�ULJRU�TXH��SRU
YH]HV��D�URWLQD�QRV�URXED��e�XPD�RSRUWXQLGDGH
GH�YDOLGDomR�H[ WHUQD�GD�WXD�TXDOLGDGH
SHGDJyJLFD�
3 JDBSEP��7DOYH] ��0 DV�H�D�GHVFRQWH[ WXDOL]DomR"
$�+ HOHQD�QmR�FRQKHFH�RV�PHXV�DOXQRV��QmR
VDEH�TXH�DTXHOD�WXUPD�GHPRUD�� � �PLQXWRV�D
VRVVHJDU�SRUTXH�Yr P�GH�XP�EDLUUR
SUREOHPi WLFR��$YDOLDU�R�GHVHPSHQKR�VHP
FRQKHFHU�R�FRQWH[ WR�VRFLDO�p�XPD�IDOKD
HVWUXWXUDO�JUDYH�
) FMFOB��e�XPD�FUtWLFD�Yi OLGD��2 �DYDOLDGRU
H[ WHUQR�IRFD�VH�QD�SHUIRUPDQFH�SHGDJyJLFD
LPHGLDWD��R�TXH�SRGH�LJQRUDU�R��WUDEDOKR
LQYLVtYHO� �GH�JHVWmR�GH�ORQJR�SUD]R��3RU�RXWUR
ODGR��VH�D�DYDOLDomR�IRVVH�DSHQDV�LQWHUQD�
FRUUtDPRV�R�ULVFR�GR�IDFLOLWLVPR�RX�GDV�DPL]DGHV
LQVWLWXFLRQDLV��

$�DYDOLDomR�H[ WHUQD�JDUDQWH�TXH�R�DFHVVR�DRV
HVFDO} HV�VXSHULRUHV��FRPR�R�� �ž�H�R�� �ž��WHQKD
XP�ILOWUR�GH�H[ LJr QFLD�QDFLRQDO�
5LFDUGR��1 R�ILQDO��VLQWR�TXH�R�SURFHVVR�JHUD
PDLV�FRPSHWLomR�QHJDWLYD�GR�TXH�PHOKRULD�UHDO�
6H�DV�TXRWDV�OLPLWDP�DV�QRWDV�GH�� ( [ FHOHQWH� ��D
DYDOLDomR�H[ WHUQD�WRUQD�VH�XPD�FRUULGD�GH
REVWi FXORV�HP�YH] �GH�XP�PRPHQWR�GH
IRUPDomR�
+ HOHQD��2 �VLVWHPD�GH�TXRWDV�p��GH�IDFWR��IRQWH
GH�IUXVWUDomR��0 DV�SUHILUR�YHU�D�DYDOLDomR
H[ WHUQD�FRPR�XP�HVSHOKR��SRGH�VHU
GHVFRQIRUWi YHO�ROKDU�SDUD�HOH��PDV�p�D�~QLFD
IRUPD�GH�JDUDQWLUPRV�TXH�D�SURILVVmR�GRFHQWH
PDQWpP�XP�SDGUmR�GH�SUHVWtJLR�H�TXDOLGDGH
UHFRQKHFLGR�SHOD�VRFLHGDGH�

<� >�&OUSF�P�3JHPS�F�B�*ODFSUF[B

0 HWRGRORJLD��
� �) UDTXH]DV�H�LQFHUWH]DV��$�� IRWRJUDILD� �GH�XPD
DXOD�~QLFD�SRGH�VHU�LQMXVWD�H�UHGXWRUD�
� �0 DLV�9DOLDV��* DUDQWH�D�LPSDUFLDOLGDGH�H�HYLWD�R
IDYRUHFLPHQWR�LQWHUQR�

&ULWpULRV�
� �) UDTXH]DV�H�LQFHUWH]DV��6XEMHWLYLGDGH�QD
LQWHUSUHWDomR�GDV�JUHOKDV�GH�REVHUYDomR�
� �0 DLV�9DOLDV��3URPRYH�D�SDGURQL]DomR�GH�QtYHLV
GH�H[ LJr QFLD�D�QtYHO�QDFLRQDO�

&RQWH[ WR�
� �) UDTXH]DV�H�LQFHUWH]DV��' HVFRQKHFLPHQWR�GD
UHDOLGDGH�VRFLRHGXFDWLYD�GD�WXUPD�HVSHFtILFD�
� �0 DLV�9DOLDV��( VWLPXOD�D�DXWRUUHIOH[ mR�H�R�ULJRU
QR�SODQHDPHQWR�SHGDJyJLFR�

,PSDFWR�
� �) UDTXH]DV�H�LQFHUWH]DV��$V�TXRWDV
WUDQVIRUPDP�D�DYDOLDomR�QXP�SURFHVVR
SXQLWLYR� FRPSHWLWLYR�
� �0 DLV�9DOLDV��9DOLGD�R�PpULWR�H�FRQIHUH�SUHVWtJLR
VRFLDO�j �FDUUHLUD�GRFHQWH�
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3 JDBSEP��$FHLWR�R�VHX�DUJXPHQWR�VREUH�D
LPSDUFLDOLGDGH��+ HOHQD��PDV�Ki �XP�HOHIDQWH�QD
VDOD��D�FDUJD�EXURFUi WLFD��3DUD�TXH�HVWD�DXOD
DFRQWHoD��JDVWHL�KRUDV�D�SUHHQFKHU�D
SODQLILFDomR�GHWDOKDGD��6LQWR�TXH�HVWRX�D�VHU
DYDOLDGR�SHOD�PLQKD�FDSDFLGDGH�GH�SUHHQFKHU
IRUPXOi ULRV�H�QmR�SHOD�PLQKD�FDSDFLGDGH�GH
HQVLQDU��( VVD�QmR�p�XPD�IUDTXH]D�TXH�GHVYLUWXD
R�HQVLQR"
) FMFOB��7RFD�QXP�SRQWR�VHQVtYHO��2 �H[ FHVVR
GH��SDSHODGD� �p��PXLWDV�YH]HV��XP�PHFDQLVPR
GH�GHIHVD��R�SURIHVVRU�WHQWD�SUHFDYHU�VH�FRQWUD
TXDOTXHU�IDOKD�WpFQLFD��0 DV�ROKH�SRU�HVWH
SULVPD��D�PDLV�YDOLD�DTXL�p�D�LQWHQFLRQDOLGDGH�
2 EULJD�QRV�D�MXVWLILFDU�SRUTXr �HVFROKHPRV
DTXHOD�HVWUDWpJLD�H�QmR�RXWUD��6HP�HYLGr QFLDV
HVFULWDV��D�DYDOLDomR�VHULD�DSHQDV�XPD�RSLQLmR
YDJD�
3 JDBSEP��0 DV�HVVD��LQWHQFLRQDOLGDGH� �PRUUH�QR
PRPHQWR�HP�TXH�RV�UHVXOWDGRV�VDHP��6H�HX
WLYHU�XPD�QRWD�H[ FHOHQWH��PDV�QmR�KRXYHU�YDJD
QR�HVFDOmR�SRU�FDXVD�GDV�TXRWDV��D�LQFHUWH]D
WUDQVIRUPD�VH�HP�GHVPRWLYDomR��2 �TXH
DFRQWHFH�DR�SURIHVVRU�TXH�p�YDOLGDGR
H[ WHUQDPHQWH�FRPR�yWLPR��PDV�WUDYDGR
DGPLQLVWUDWLYDPHQWH"
) FMFOB��( VVD�p�XPD�IDOKD�GH�DUWLFXODomR�GR
VLVWHPD��1 R�HQWDQWR��D�DYDOLDomR�H[ WHUQD�WHP
VHUYLGR�SDUD�H[ SRU�HVVDV�IUDJLOLGDGHV��6HP�HVWH
ROKDU�GH�IRUD��DV�IDOKDV�GR�VLVWHPD�VHULDP
DSHQDV��TXHL[ DV�LQWHUQDV� ��$VVLP��WHPRV�GDGRV
FRQFUHWRV��$OpP�GLVVR��Ki �XPD�PDLV�YDOLD�TXH
UDUDPHQWH�PHQFLRQDPRV��R�LQWHUFkPELR�GH�ERDV
SUi WLFDV��( X��FRPR�DYDOLDGRUD��OHYR�FRPLJR
HVWUDWpJLDV�EULOKDQWHV�TXH�YHMR�HP�DXODV�FRPR�D
VXD�H�SDUWLOKR�DV�QRXWURV�FRQWH[ WRV�
3 JDBSEP��,VVR�VHULD�LGHDO�VH�KRXYHVVH�XP
IHHGEDFN�UHDO��0 DV�R�TXH�UHFHER�p�XPD�JUHOKD
SUHHQFKLGD�FRP�FUX]HV�H�XPD�FODVVLILFDomR�
2 QGH�HVWi �D�FRPSRQHQWH�IRUPDWLYD" �6H�R
SURFHVVR�p�SDUD�PHOKRUDU�R�HQVLQR��HX�GHYLD�WHU
XPD�VHVVmR�GH�PHQWRULD�FRQVLJR�GHSRLV�GD
DXOD��H�QmR�DSHQDV�XP�YHUHGLWR�

+ HOHQD��&RQFRUGR��$�IDOWD�GH�XP�GLi ORJR�SyV�
REVHUYDomR�UREXVWR�p�XPD�RSRUWXQLGDGH
SHUGLGD��2 �VLVWHPD�DWXDO�p�GHPDVLDGR�IRFDGR�QR
�DSXUDPHQWR�GH�QRWD� �H�SRXFR�QR
�GHVHQYROYLPHQWR�SURILVVLRQDO� ��1 R�HQWDQWR��D
VLPSOHV�H[ LVWr QFLD�GD�DYDOLDomR�H[ WHUQD�Mi
IRUoRX�DV�HVFRODV�D�FULDUHP�GHSDUWDPHQWRV
PDLV�ULJRURVRV��2 �QtYHO�PpGLR�GDV�DXODV�HP
3RUWXJDO�VXELX�SRUTXH�R��SRUWmR�IHFKDGR� �GD
VDOD�GH�DXOD�WHUPLQRX�
3 JDBSEP��7HUPLQRX��PDV�D�TXH�FXVWR" �$�PLQKD
LQFHUWH]D�p�VH��GDTXL�D�GH] �DQRV��DLQGD�WHUHPRV
SURIHVVRUHV�GLVSRVWRV�D�SDVVDU�SRU�HVWH
HVFUXWtQLR�SRU�XPD�SURJUHVVmR�TXH�SDUHFH�XPD
PLUDJHP��$�DYDOLDomR�GHYLD�VHU�XP�IDURO�SDUD�D
H[ FHOr QFLD��QmR�XP�QHYRHLUR�GH�DQVLHGDGH�
) FMFOB��7DOYH] �R�FDPLQKR�SDVVH�SRU�UHIRUPDU�R
PRGHOR��WRUQDQGR�R�PDLV�FRQWtQXR�H�PHQRV
HSLVyGLFR��0 DV��HQTXDQWR�LVVR�QmR�DFRQWHFH�
SUHILUR�TXH�HVWHMDPRV�DTXL�KRMH��D�GLVFXWLU
SHGDJRJLD��GR�TXH�D�GHL[ DU�D�SURILVVmR�HVWDJQDU
QR�LVRODPHQWR��$PDQKm��IRTXH�VH�QRV�VHXV
DOXQRV��QmR�QD�PLQKD�FDQHWD��6H�HOHV
DSUHQGHUHP��D�DYDOLDomR�WHUi �FXPSULGR�R�VHX
SDSHO��LQGHSHQGHQWHPHQWH�GD�JUHOKD�

<� >�0 ��%BZ�" GUFS��F�P�1FTP�EB�#VSPDSBDJB

� �%XURFUDFLD�YV��3HGDJRJLD��2 �ULVFR�GH�R
SURIHVVRU�VH�WRUQDU�XP��JHVWRU�GH�SDSHO� �HP�YH]
GH�XP�HGXFDGRU�

� �) HHGEDFN�) RUPDWLYR��$�DXVr QFLD�GH�XP
PRPHQWR�GH�SDUWLOKD�DSyV�D�REVHUYDomR�OLPLWD�R
FUHVFLPHQWR�GR�GRFHQWH

� �6D~GH�2 UJDQL]DFLRQDO��2 �LPSDFWR�GD
IUXVWUDomR�GDV�TXRWDV�QR�FOLPD�GH�WUDEDOKR
HQWUH�FROHJDV�

� �7UDQVSDUr QFLD��$�DYDOLDomR�H[ WHUQD�FRPR
IHUUDPHQWD�SDUD�GDU�YLVLELOLGDGH�S~EOLFD�DR�ULJRU
GD�FODVVH�GRFHQWH�
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3 JDBSEP��$�DXOD�WHUPLQRX��6HQWL�TXH�RV�DOXQRV
UHVSRQGHUDP�EHP��PDV�D�LQFHUWH]D�FRQWLQXD�
$JRUD�TXH�D�VHQKRUD�IHFKD�R�VHX�GRVVLr �
SHUJXQWR�OKH��R�TXH�p�TXH�HVWH�SURFHVVR�GHL[ D
QD�HVFROD�TXDQGR�D�DYDOLDGRUD�VDL�SHOR�SRUWmR"
) LFD�XPD�HTXLSD�PDLV�XQLGD�RX�XP�JUXSR�GH
FROHJDV�TXH�DJRUD�VH�ROKD�GH�ODGR�SRU�FDXVD
GDV�QRWDV"
) FMFOB��e�XPD�SHUJXQWD�GXUD��5LFDUGR��8 PD
GDV�PDLRUHV�IUDTXH]DV�GHVWH�PRGHOR�p�R�ULVFR
GH�HURVmR�GD�FROHJLDOLGDGH��4 XDQGR�D�DYDOLDomR
H[ WHUQD�p�YLVWD�DSHQDV�FRPR�XP�LQVWUXPHQWR�GH
KLHUDUTXL]DomR�SDUD�DV�TXRWDV��R�FRQKHFLPHQWR
GHL[ D�GH�VHU�SDUWLOKDGR��2 �SURIHVVRU��JXDUGD� �DV
VXDV�PHOKRUHV�HVWUDWpJLDV�SDUD�R�GLD�GD�VXD
SUySULD�LQVSHomR��,VVR�p�R�RSRVWR�GR�TXH�GHYHULD
VHU�XPD�FRPXQLGDGH�GH�DSUHQGL]DJHP�
3 JDBSEP��( [ DWDPHQWH��( �Ki �RXWUD�LQFHUWH]D��D
GD�FRQWLQXLGDGH��( X�SUHSDUHL�XPD�DXOD�GH
H[ FHOr QFLD�KRMH��XVHL�UHFXUVRV�GLJLWDLV�
PHWRGRORJLDV�DWLYDV����PDV�FRQVHJXLUHL�PDQWHU
HVWH�QtYHO�GH�H[ LJr QFLD�WRGRV�RV�GLDV��FRP�� �
WHPSRV�OHWLYRV�H�FHQWHQDV�GH�WHVWHV�SDUD
FRUULJLU" �$�DYDOLDomR�H[ WHUQD�FRUUH�R�ULVFR�GH
SUHPLDU�R��HVSHWi FXOR� �PRPHQWkQHR�HP�YH] �GD
FRQVLVWr QFLD�GLi ULD�
) FMFOB��( VVH�p�R�SHULJR�GD��SHGDJRJLD�GH
PRQWUD� ��0 DV�D�PDLV�YDOLD�UHVLGH�QR�IDFWR�GH
TXH��SDUD�GDU�HVVD��DXOD�GH�HVSHWi FXOR� ��WHYH�GH
GRPLQDU�QRYDV�IHUUDPHQWDV��( VVH�FRQKHFLPHQWR
QmR�GHVDSDUHFH��2 �GHVDILR�p�D�DGPLQLVWUDomR
HGXFDWLYD�FULDU�FRQGLo} HV�SDUD�TXH�R�ULJRU�GD
DYDOLDomR�H[ WHUQD�VHMD�DFRPSDQKDGR�SRU�XP
DSRLR�VXVWHQWi YHO�DR�ORQJR�GR�DQR��$�DYDOLDomR
QmR�SRGH�VHU�XP�HYHQWR�LVRODGR��PDV�XP
SURFHVVR�GH�PHOKRULD�FRQWtQXD�
3 JDBSEP��1 R�IXQGR��R�TXH�SHGLPRV�p
UHFRQKHFLPHQWR��4 XH�D�DYDOLDomR�H[ WHUQD�QmR
VHMD�XP�WULEXQDO��PDV�XP�VHOR�GH�TXDOLGDGH�TXH
D�VRFLHGDGH�YDORUL]H��

6H�D�VRFLHGDGH�VRXEHU�TXH�RV�SURIHVVRUHV�VmR
DYDOLDGRV�FRP�HVWH�ULJRU�SRU�SHULWRV�H[ WHUQRV�
WDOYH] �R�UHVSHLWR�SHOD�FODVVH�DXPHQWH�
) FMFOB��6HP�G~YLGD��$�WUDQVSDUr QFLD�p�R
PHOKRU�DQWtGRWR�FRQWUD�R�GHVFUpGLWR��$R
VXEPHWHU�VH�D�HVWH�SURFHVVR��HVWi �D�GL]HU��� ( X
VRX�SURILVVLRQDO�H�QmR�WHQKR�PHGR�GH�PRVWUDU�R
PHX�WUDEDOKR� ��$�PLQKD�~OWLPD�LQFHUWH]D�
HQTXDQWR�DYDOLDGRUD��p�VH�R�VLVWHPD�WHUi �D
FRUDJHP�GH�HYROXLU�SDUD�XP�PRGHOR�RQGH�R
IHHGEDFN�VHMD�WmR�LPSRUWDQWH�FRPR�D�QRWD�
3 JDBSEP��( VSHUHPRV�TXH�VLP��3RU�KRMH��´R�JL]
HVWi �SRXVDGRµ��$PDQKm��FRP�RX�VHP�DYDOLDGRU�
RV�DOXQRV�HVWDUmR�Oi ��( �HVVD�p�D�~QLFD�FHUWH]D
TXH�UHDOPHQWH�LPSRUWD�

<� >�0 �*NQBDUP�OP�- POHP�1SB[P�F�B�cUJDB�EB
1SPGJTTkP

&XOWXUD�GH�( VFROD�
� �5LVFRV�,GHQWLILFDGRV��) UDTXH]DV���
,QGLYLGXDOLVPR�H�UHVHUYD�GH�FRQKHFLPHQWR�HQWUH
SDUHV�
� �3RWHQFLDO�7UDQVIRUPDGRU��0 DLV�YDOLDV��²
4 XHEUD�GR�LVRODPHQWR�GD�VDOD�GH�DXOD�H
DEHUWXUD�j �FUtWLFD�FRQVWUXWLYD�

3Ui WLFD�3HGDJyJLFD�
� �5LVFRV�,GHQWLILFDGRV��) UDTXH]DV��� �) RFR
H[ FHVVLYR�QD�IRUPD��EXURFUDFLD��HP�GHWULPHQWR
GR�FRQWH~GR�
� �3RWHQFLDO�7UDQVIRUPDGRU��0 DLV�YDOLDV���
$WXDOL]DomR�FLHQWtILFD�H�GLGi WLFD�IRUoDGD�SHOD
H[ LJr QFLD�GR�ROKDU�H[ WHUQR�

- XVWLoD�5HODWLYD�
� �5LVFRV�,GHQWLILFDGRV��) UDTXH]DV��� �6HQWLPHQWR
GH�LQMXVWLoD�VH�D�QRWD�QmR�VH�WUDGX]LU�HP
SURJUHVVmR�LPHGLDWD�
� �3RWHQFLDO�7UDQVIRUPDGRU��0 DLV�YDOLDV���
,QWURGXomR�GH�FULWpULRV�XQLYHUVDLV�TXH
WUDQVFHQGHP�DV�GLQkPLFDV�ORFDLV�GH�FDGD
HVFROD�

&N�SFTVNP
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3 JDBSEP��+ HOHQD��Mi �TXH�HVWDPRV�DTXL�D�UHIOHWLU
VREUH�DV�IDOKDV�GR�VLVWHPD�DWXDO��SHUJXQWR�OKH�
QmR�KDYHUi �IRUPDV�PDLV�MXVWDV" �6LQWR�TXH
SDVVDPRV�D�YLGD�D�DYDOLDU��PRPHQWRV� �H�QXQFD
D��WUDMHWyULD� ��$YDOLDU�R�GHVHPSHQKR�GRFHQWH
DSHQDV�SRU�XPD�DXOD�H�XP�UHODWyULR�SDUHFH�PH
WmR�GDWDGR�FRPR�R�HQVLQR�SXUDPHQWH�H[ SRVLWLYR�
) FMFOB��7RFD�QR�SRQWR�FHQWUDO�GD�UHIRUPD
HGXFDWLYD��5LFDUGR��8 PD�GDV�JUDQGHV
DOWHUQDWLYDV�TXH�VH�GLVFXWH�LQWHUQDFLRQDOPHQWH�p
R�3RUWHIyOLR�3URILVVLRQDO�' LJLWDO��( P�YH] �GH�XPD
� IRWRJUDILD� �WLUDGD�SRU�PLP�DPDQKm��R�SURIHVVRU
FRQVWUXLULD�XP�� ILOPH� �GR�VHX�DQR��SURMHWRV�
WUDEDOKRV�GRV�DOXQRV��UHIOH[ } HV�VREUH�R�TXH
IDOKRX�H�FRPR�FRUULJLX��$�PDLV�YDOLD�DTXL�p�D
FRQWLQXLGDGH��D�LQFHUWH]D�p��Oi �HVWi ��R�WHPSR�TXH
R�SURIHVVRU�WHULD�SDUD�R�DOLPHQWDU�VHP�HQWUDU�HP
EXUQRXW�
3 JDBSEP��( �TXH�WDO�D�$YDOLDomR�SRU�3DUHV��3HHU
5HYLHZ���PDV�GH�EDVH�FRODERUDWLYD" �,PDJLQH
TXH��HP�YH] �GH�XP�DYDOLDGRU�H[ WHUQR�TXH�YHP
�GH�FLPD� ��HX�WLQKD�XP�FROHJD�GH�RXWUD�HVFROD�
GD�PHVPD�i UHD�FLHQWtILFD��FRP�TXHP�SXGHVVH
WURFDU�PDWHULDLV�H�REVHUYDU�DXODV�PXWXDPHQWH
DR�ORQJR�GR�DQR��,VVR�HOLPLQDULD�R�PHGR�H
SURPRYHULD�D�IRUPDomR�UHDO�
) FMFOB��e�XP�PRGHOR�H[ FHOHQWH�HP�WHUPRV�GH
FUHVFLPHQWR�SHGDJyJLFR��PDV�D�VXD�JUDQGH
IUDTXH]D�p�D�JDUDQWLD�GH�LPSDUFLDOLGDGH�SDUD
HIHLWRV�GH�SURJUHVVmR�QD�FDUUHLUD��&RPR�HYLWDU�R
�KRMH�DYDOLR�WH�EHP�SDUD�WX�DPDQKm�ID]HUHV�R
PHVPR�" �3DUD�TXH�D�DYDOLDomR�SRU�SDUHV
IXQFLRQH�FRPR�DOWHUQDWLYD�j �DYDOLDomR�H[ WHUQD�
WHULD�GH�KDYHU�XPD�FXOWXUD�GH�H[ LJr QFLD�pWLFD
PXLWR�SURIXQGD��DOJR�TXH�R�VLVWHPD�GH�TXRWDV
DWXDO�GHVWUyL�DR�IRPHQWDU�D�FRPSHWLomR�
3 JDBSEP��( �TXDQWR�DR�) HHGEDFN�GRV�$OXQRV"
$ILQDO��VmR�HOHV�TXH�HVWmR�FRPLJR�� � � �GLDV�SRU
DQR��( OHV�VDEHP�PHOKRU�GR�TXH�QLQJXpP�VH�VRX
MXVWR�RX�VH�RV�PRWLYR�
) FMFOB��( VVH�p�XP�WHUUHQR�PLQDGR��( PERUD
VHMD�XPD�PDLV�YDOLD�SDUD�D�DXWRUUHIOH[ mR�GR
SURIHVVRU��XVDU�D�RSLQLmR�GH�PHQRUHV�SDUD
GHFLGLU�R�VDOi ULR�RX�D�FDUUHLUD�GH�XP�DGXOWR
OHYDQWD�TXHVW} HV�pWLFDV�H�GH�ULJRU�HQRUPHV�

�2 V�DOXQRV�SRGHP�SUHPLDU�D��VLPSDWLD� �RX�D
� IDFLOLGDGH� �HP�YH] �GD�HILFi FLD�SHGDJyJLFD��
1 R�HQWDQWR��FRPR�IHUUDPHQWD�GLDJQyVWLFD
LQWHUQD��p�VXEXWLOL]DGD�HP�3RUWXJDO�
3 JDBSEP��2 �TXH�PH�SDUHFH�p�TXH�R�VLVWHPD
LGHDO�VHULD�XPD�$YDOLDomR�� � � ��XP�SRXFR�GH
DXWRDYDOLDomR�UHDO��XP�SRUWHIyOLR�GH�HYLGr QFLDV�
R�ROKDU�GH�XP�SDU�H��VLP��R�ROKDU�H[ WHUQR��PDV
PDLV�FRPR�XP�FRQVXOWRU�GH�TXDOLGDGH�GR�TXH
FRPR�XP�MXL] �
) FMFOB��( [ DWR��$�JUDQGH�LQFHUWH]D�GH�WRGRV
HVWHV�PRGHORV�DOWHUQDWLYRV�p�D�VXVWHQWDELOLGDGH
ORJtVWLFD��2 �0 LQLVWpULR�TXHU�SURFHVVRV�Ui SLGRV�H
TXDQWLILFi YHLV��$YDOLDU�SURFHVVRV�FRPSOH[ RV�Gi
WUDEDOKR�H�FXVWD�GLQKHLUR��$�IUDTXH]D�QmR�HVWi
QDV�DOWHUQDWLYDV��HVWi �QD�YRQWDGH�SROtWLFD�GH
LQYHVWLU�QXP�PRGHOR�TXH�QmR�VHMD�DSHQDV�XPD
�WULDJHP�DGPLQLVWUDWLYD� �

<� >�1BSB�" MnN�EB�0 CTFSWBmkP�EF�" VMBT

3RUWHIyOLR�' LJLWDO��3ULQFLSDO�0 DLV�YDOLD�² �0 RVWUD�D
HYROXomR�H�R�SURFHVVR�DR�ORQJR�GR�WHPSR�
3ULQFLSDO�) UDTXH]D� ,QFHUWH]D�² �( [ LJH�XP
LQYHVWLPHQWR�GH�WHPSR�KHUF~OHR�GR�GRFHQWH�

� �$YDOLDomR�SRU�3DUHV��3ULQFLSDO�0 DLV�YDOLD�²
( OHYDGR�SRWHQFLDO�GH�IRUPDomR�H�WURFD�GH
SUi WLFDV���3ULQFLSDO�) UDTXH]D� ,QFHUWH]D�� �5LVFR
GH�VXEMHWLYLGDGH�H��DPLJXLVPR� �RX�FRQIOLWR�

� �) HHGEDFN�GH�$OXQRV��3ULQFLSDO�0 DLV�YDOLD�²
' i �YR] �DRV�SULQFLSDLV�EHQHILFLi ULRV�GR�VLVWHPD�
3ULQFLSDO�) UDTXH]D� ,QFHUWH]D�² �5LVFR�GH
HQYLHVDPHQWR�SRU�SRSXODULGDGH�RX�ULJRU
H[ FHVVLYR�

� �$YDOLDomR�� � � ��3ULQFLSDO�0 DLV�YDOLD�² �9LVmR
KROtVWLFD�H�PXOWLGLPHQVLRQDO�GR�GHVHPSHQKR�
3ULQFLSDO�) UDTXH]D� ,QFHUWH]D�² �&RPSOH[ LGDGH
DGPLQLVWUDWLYD�H�GLILFXOGDGH�HP�JHUDU�XPD�QRWD
~QLFD�

&N�SFTVNP



�>�v�@���$���/�H�J�L�W�L�P�L�G�D�G�H���G�H���4�X�H�P
�2�E�V�H�U�Y�D

0 [BSGBYJOBST�Oœ�� � � �� �. BS�� � � � ������������� � ������������*OUSPEV[ JS�*OUFMJHpODJB
�NFTNP���



0 [BSGBYJOBST�Oœ�� � � �� �. BS�� � � � ������������� � ������������*OUSPEV[ JS�*OUFMJHpODJB
�NFTNP���

3 JDBSEP��+ HOHQD��WRFi PRV�HP�PRGHORV�H
EXURFUDFLDV��PDV�IDOWD�R�HOHPHQWR�KXPDQR��$
PDLRU�LQFHUWH]D�TXH�VLQWR�QmR�p�VREUH�D�PLQKD
DXOD��p�VREUH�D�VXD�FRPSHWr QFLD�SDUD�D�DYDOLDU�
&RPR�SRGH�DOJXpP�TXH�QmR�OHFLRQD�D�PLQKD
GLVFLSOLQD��RX�TXH�HVWi �IRUD�GD�VDOD�GH�DXOD�Ki
DQRV�HP�FDUJRV�DGPLQLVWUDWLYRV��MXOJDU�D�PLQKD
HILFi FLD�GLGi WLFD"
) FMFOB��( VVD�p�D��FULVH�GH�OHJLWLPLGDGH� �GR
VLVWHPD��8 PD�GDV�JUDQGHV�IUDTXH]DV�DWXDLV�p�D
IRUPDomR�GRV�DYDOLDGRUHV�H[ WHUQRV��0 XLWDV
YH]HV��R�IRFR�p�H[ FHVVLYDPHQWH�MXUtGLFR�H
DGPLQLVWUDWLYR��FXPSULU�D�OHL��H�SRXFR
SHGDJyJLFR��HQWHQGHU�D�FLr QFLD�GR�HQVLQR���6H
HX�QmR�GRPLQDU�D�GLGi WLFD�HVSHFtILFD�GD�VXD
i UHD��FRUUR�R�ULVFR�GH�DYDOLDU�DSHQDV�R��FOLPD�GH
DXOD� �H�D��JHVWmR�GH�WHPSR� ��LJQRUDQGR�VH�R
FRQWH~GR�FLHQWtILFR�HVWi �FRUUHWR�RX�EHP
WUDQVSRVWR�
3 JDBSEP��( [ DWDPHQWH��( �Ki �D�TXHVWmR�GD
FRQVRQkQFLD�SHGDJyJLFD��6H�D�VHQKRUD�IRU�XPD
GHIHQVRUD�GR�HQVLQR�WUDGLFLRQDO�H�HX�HVWLYHU�D
DSOLFDU�3URMHFW�%DVHG�/ HDUQLQJ��D�VXD�DYDOLDomR
VHUi �ILOWUDGD�SHODV�VXDV�FUHQoDV�SHVVRDLV��$
PDLV�YDOLD�GH�XP�DYDOLDGRU�GHYHULD�VHU�D�VXD
SROLYDOr QFLD�H�DWXDOL]DomR�FRQVWDQWH��PDV�QD
SUi WLFD��VLQWR�TXH�p�XPD��ORWDULD� �GH�TXHP�QRV
FDOKD�j �SRUWD�
) FMFOB��e�YHUGDGH��3DUD�TXH�R�SURFHVVR
WLYHVVH�TXDOLGDGH��R�DYDOLDGRU�GHYHULD�VHU�XP
6XSHU�3DU��DOJXpP�FRP�SURYDV�GDGDV�QR
WHUUHQR��FXUUtFXOR�FLHQWtILFR�DWXDOL]DGR�H
IRUPDomR�HVSHFtILFD�HP�REVHUYDomR�FOtQLFD�GH
DXODV��$�LQFHUWH]D�UHVLGH�QR�IDFWR�GH�PXLWRV
DYDOLDGRUHV�VHUHP�VHOHFLRQDGRV�SRU�FULWpULRV�GH
DQWLJXLGDGH�RX�FRQYHQLr QFLD�DGPLQLVWUDWLYD��H
QmR�QHFHVVDULDPHQWH�SRU�VHUHP�RV�PHOKRUHV
SHGDJRJRV�
3 JDBSEP��,VVR�FULD�XP�IRVVR�GH�FRQILDQoD��6H
HX�QmR�UHVSHLWR�D�DXWRULGDGH�FLHQWtILFD�GH�TXHP
PH�DYDOLD��R�SURFHVVR�WRUQD�VH�XPD�HQFHQDomR�
( X�� IDoR�R�TXH�D�VHQKRUD�TXHU�YHU� �SDUD�WHU�D
QRWD��PDV�QmR�PXGR�QDGD�QD�PLQKD�SUi WLFD
SRUTXH�QmR�UHFRQKHoR�YDORU�QR�VHX�IHHGEDFN�

) FMFOB��( �HVVD�p�D�PRUWH�GD�PHOKRULD�HVFRODU�
8 PD�PDLV�YDOLD�WHyULFD�GR�VLVWHPD�VHULD�D
FULDomR�GH�XP�&RUSR�1 DFLRQDO�GH�$YDOLDGRUHV
LQGHSHQGHQWH��VXMHLWR�D�DXGLWRULDV�FRQVWDQWHV��
6H�R�PHX�UHODWyULR�VREUH�D�VXD�DXOD�IRVVH
WDPEpP�HOH�DYDOLDGR�SRU�XPD�FRPLVVmR�GH�pWLFD
H�TXDOLGDGH��HX�WHULD�PXLWR�PDLV�FXLGDGR�H�ULJRU�
$WXDOPHQWH��R�DYDOLDGRU�H[ WHUQR�JR]D�GH�XPD
HVSpFLH�GH��LQIDOLELOLGDGH� �TXH�p�SHULJRVD�
3 JDBSEP��1 R�IXQGR��+ HOHQD��D�TXDOLGDGH�GR
DYDOLDGRU�p�R�TXH�VHSDUD�D�LQVSHomR��TXH
SURFXUD�R�HUUR��GD�VXSHUYLVmR��TXH�SURFXUD�D
H[ FHOr QFLD���( QTXDQWR�R�DYDOLDGRU�IRU�YLVWR�FRPR
XP��DJHQWH�GD�DXWRULGDGH� �H�QmR�FRPR�XP
�HVSHFLDOLVWD�HP�HGXFDomR� ��D�DYDOLDomR�H[ WHUQD
VHUi �VHPSUH�XP�FRUSR�HVWUDQKR�QD�HVFROD�

<� >�" �- FHJUJNJEBEF�EF�2 VFN�0 CTFSWB

3DUD�TXH�R�SURFHVVR�VHMD�FUHGtYHO��D�OLWHUDWXUD�H
D�SUi WLFD�DSRQWDP�SDUD�TXDWUR�FRPSHWr QFLDV
HVVHQFLDLV�TXH��VH�IDOKDUHP��FRPSURPHWHP�WRGR
R�VLVWHPD�

� �' RPtQLR�&LHQWtILFR��2 �TXH�p�� �&RQKHFLPHQWR
SURIXQGR�GD�PDWpULD�H�GD�VXD�GLGi WLFD��5LVFR�VH
IDOWDU��) UDTXH]D��² �$YDOLDomR�VXSHUILFLDO�GH
PpWRGRV�VHP�ROKDU�DR�ULJRU�GR�FRQWH~GR�
� �&DSDFLGDGH�&OtQLFD��2 �TXH�p�� �6DEHU�REVHUYDU
VHP�LQWHUIHULU�QR�HFRVVLVWHPD�GD�DXOD��5LVFR�VH
IDOWDU��) UDTXH]D��� �2 �� ( IHLWR�2 EVHUYDGRU� �DOWHUD
R�FRPSRUWDPHQWR�GH�DOXQRV�H�SURIHVVRU�
� �,VHQomR�eWLFD��2 �TXH�p�� �&DSDFLGDGH�GH
VHSDUDU�FUHQoDV�SHVVRDLV�GD�SUi WLFD�GR�RXWUR�
5LVFR�VH�IDOWDU��) UDTXH]D��� �3UHFRQFHLWR
SHGDJyJLFR��H[ ��SHQDOL]DU�R�XVR�GH�WHFQRORJLD
RX�R�UXtGR�SURGXWLYR��
� �/ LWHUDFLD�GH�) HHGEDFN��2 �TXH�p�� �6DEHU
FRPXQLFDU�FUtWLFDV�GH�IRUPD�FRQVWUXWLYD�H
WpFQLFD��5LVFR�VH�IDOWDU��) UDTXH]D��� �2 �SURIHVVRU
VHQWH�VH�DWDFDGR�SHVVRDOPHQWH�H�QmR�

&N�SFTVNP
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3 JDBSEP��+ HOHQD��IDOi PRV�GH�XWRSLDV��PDV
YDPRV�VHU�FUXV��$�PDLRU�IUDTXH]D�H�IRQWH�GH
UHYROWD�QmR�p�D�DYDOLDomR�HP�VL��PDV�R�IXQLO�GDV
TXRWDV��&RPR�p�TXH�PH�H[ SOLFD�TXH�GRLV
SURIHVVRUHV�FRP�R�PHVPR�GHVHPSHQKR
H[ FHOHQWH��DYDOLDGRV�SHOR�PHVPR�ULJRU�H[ WHUQR�
WHQKDP�GHVWLQRV�GLIHUHQWHV�DSHQDV�SRUTXH�XP
SHUWHQFH�D�XPD�HVFROD�FRP�PDLV�YDJDV�GH
�0 XLWR�%RP� �H�R�RXWUR�QmR"
) FMFOB��( VVD�p�D��LQMXVWLoD�DGPLQLVWUDWLYD� �TXH
FRUUyL�D�YDOLGDGH�GR�SURFHVVR��2 �VLVWHPD�GH
TXRWDV�LQWURGX] �XPD�LQFHUWH]D�PDWHPi WLFD�QXP
SURFHVVR�TXH�GHYHULD�VHU�SXUDPHQWH
SHGDJyJLFR��$�PDLV�YDOLD�GD�DYDOLDomR�H[ WHUQD
³ �TXH�p�D�REMHWLYLGDGH�³ �SHUGH�VH�TXDQGR�R
UHVXOWDGR�ILQDO�p�ILOWUDGR�SRU�XPD�LPSRVLomR
ILQDQFHLUD��7UDQVIRUPD�R�PpULWR�QXP�UHFXUVR
HVFDVVR��FRPR�VH�R�ERP�HQVLQR�WLYHVVH�XP
OLPLWH�Pi [ LPR�SHUPLWLGR�SRU�OHL�
3 JDBSEP��( �Ki �D�LQMXVWLoD�GD�ORWDULD�GRV
DYDOLDGRUHV��6H�PH�FDOKD�D�+ HOHQD��TXH�p
SRQGHUDGD��WHQKR�XPD�FKDQFH��6H�PH�FDOKD�XP
DYDOLDGRU�FRP�XPD�YLVmR�SXQLWLYD�RX�TXH�QmR
GRPLQD�D�PLQKD�i UHD��D�PLQKD�FDUUHLUD�ILFD
FRQJHODGD�SRU�DQRV��2 �VLVWHPD�QmR�WHP
PHFDQLVPRV�GH�KDUPRQL]DomR�UHDLV��2
� ( [ FHOHQWH� �QR�1 RUWH�p�R�PHVPR�� ( [ FHOHQWH� �QR
6XO" �1 LQJXpP�VDEH�
) FMFOB��e�XPD�FUtWLFD�FHUWHLUD��$�VXEMHWLYLGDGH
QmR�FDOLEUDGD�FULD�DVVLPHWULDV�UHJLRQDLV�H
GLVFLSOLQDUHV��2 XWUD�LQMXVWLoD�LQYLVtYHO�p�D
SHQDOL]DomR�GR�FRQWH[ WR�GLItFLO��4 XHP�HQVLQD
QXPD�HVFROD�GH�HOLWH��FRP�DOXQRV�PRWLYDGRV�H
UHFXUVRV�WHFQROyJLFRV��EULOKD�PDLV�IDFLOPHQWH
QXPD�REVHUYDomR�GR�TXH�TXHP�HVWi �QXPD
HVFROD�GHJUDGDGD�D�OXWDU�FRQWUD�R�DEVHQWLVPR��2
VLVWHPD�DYDOLD�R��HVSHWi FXOR� �ILQDO��PDV�LJQRUD�R
�FRHILFLHQWH�GH�GLILFXOGDGH� �GD�SLVWD�

3 JDBSEP��( �R�TXH�GL]HU�GR�LPSDFWR�QD�VD~GH
PHQWDO" �3URIHVVRUHV�FRP�� � �DQRV�GH�VHUYLoR�
FRP�SURYDV�PDLV�GR�TXH�GDGDV��D�VHUHP
VXEPHWLGRV�D�XP�VWUHVV�GHVXPDQR�SDUD
SURYDUHP�R�yEYLR��$�LQMXVWLoD�HVWi �QR�IDFWR�GH�R
VLVWHPD�WUDWDU�R�SURIHVVRU�H[ SHULHQWH�FRP�D
PHVPD�GHVFRQILDQoD�FRP�TXH�WUDWD�XP
HVWDJLi ULR��1 mR�Ki �XPD�SURJUHVVmR�EDVHDGD�QD
FRQILDQoD�DFXPXODGD�
) FMFOB��&RQFRUGR��2 �PRGHOR�p��FHJR� �j
ELRJUDILD�GR�GRFHQWH��$�JUDQGH�LQFHUWH]D�IXWXUD
p�R�DEDQGRQR�GD�SURILVVmR��4 XDQGR�D�LQMXVWLoD
VH�WRUQD�VLVWpPLFD��RV�PHOKRUHV�GHVLVWHP�RX
OLPLWDP�VH�DR��PtQLPR�ROtPSLFR� ��$�DYDOLDomR
H[ WHUQD��TXH�GHYHULD�VHU�XP�SUHVWtJLR��WRUQD�VH
XP�HVWLJPD�GH�DQVLHGDGH�

<� >�" �" OBUPNJB�EB�*OKVTUJmB

� �,QMXVWLoD�5HODWLYD��4 XRWDV��
� �0 DQLIHVWDomR�3Ui WLFD�² �3URIHVVRUHV
H[ FHOHQWHV�FRP�QRWD��%RP� �SRU�IDOWD�GH�YDJD�
² �&RQVHTXr QFLD�QR�6LVWHPD�� �' HVPRWLYDomR
SURIXQGD�H�VHQWLPHQWR�GH�GHVYDORUL]DomR�
� �,QMXVWLoD�GH�&RQWH[ WR�
� �0 DQLIHVWDomR�3Ui WLFD�² �1 mR�GLIHUHQFLDomR
HQWUH�WXUPDV�� Ii FHLV� �H�WXUPDV�GH�LQWHUYHQomR�
² �&RQVHTXr QFLD�QR�6LVWHPD�� �) XJD�GH
SURIHVVRUHV�GDV�HVFRODV�PDLV�FDUHQFLDGDV�
� �,QMXVWLoD�GH�&ULWpULR�
� �0 DQLIHVWDomR�3Ui WLFD�² �' LVFUHSkQFLD�GH�ULJRU
HQWUH�GLIHUHQWHV�DYDOLDGRUHV�H[ WHUQRV�
² �&RQVHTXr QFLD�QR�6LVWHPD�� �4 XHEUD�GD
HTXLGDGH�QDFLRQDO�H�GD�FRQILDQoD�QR�PRGHOR�
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3 JDBSEP��) FMFOB
�TF�FTRVFDpTTFNPT�QPS�VN
NPNFOUP�BT�OPUBT�F�BT�RVPUBT
�F
QFOTgTTFNPT�OB�BWBMJBmkP�DPNP�VN
JOTUSVNFOUP�EF�EJBHOwTUJDP�QBSB�P�. JOJTUnSJP

UVEP�NVEBSJB��*NBHJOF�RVF�B�TVB�WJOEB�TFSWJB
QBSB�JEFOUJGJDBS�RVF
�OFTUB�FTDPMB
�PT
QSPGFTTPSFT�EF�. BUFNgUJDB�QSFDJTBN�EF
GPSNBmkP�FN�OPWBT�UFDOPMPHJBT
�PV�RVF�BT
TBMBT�EF�BVMB�OkP�UpN�MV[ �BEFRVBEB�QBSB�P
USBCBMI P�EF�HSVQP�
) FMFOB��&YBUBNFOUF
�3JDBSEP��&TTB�TFSJB�B
HSBOEF�NBJT�WBMJB�EF�VN�TJTUFNB�NBEVSP��&N
WF[ �EF�FV�FTUBS�BRVJ�QBSB�EJ[ FS�TF�P��1SPGFTTPS
3JDBSEP�n�# PN�PV�&YDFMFOUF� 
�FV�FTUBSJB�BRVJ
QBSB�BWBMJBS�B�TB| EF�QFEBHwHJDB�EB�JOTUJUVJmkP�
" �BWBMJBmkP�FYUFSOB�QBTTBSJB�B�TFS�VN��DI FDL�
VQ� �BP�TJTUFNB��4F�EFUFUBNPT�EJGJDVMEBEFT
DPNVOT�FN�WgSJBT�FTDPMBT
�P�QSPCMFNB�OkP�n
EP�QSPGFTTPS�JOEJWJEVBM
�n�EP�DVSSrDVMP�PV�EBT
DPOEJm{ FT�EF�USBCBMI P�
3 JDBSEP��. BT�B�GSBRVF[ B�BUVBM�n�RVF�P�TJTUFNB
n�EFTFOI BEP�EF�DJNB�QBSB�CBJYP��0 �. JOJTUnSJP
VTB�B�BWBMJBmkP�QBSB��GJMUSBS� �RVFN�TPCF�OB
DBSSFJSB�	P�DBTUJHP�EB�FTUBHOBmkP

�FN�WF[ �EF
B�VTBS�QBSB�BKVTUBS�BT�TVBT�QSwQSJBT�QPMrUJDBT�
4F�FV�GBMI P�OVN�DSJUnSJP�EF�JODMVTkP
�FN�WF[ �EF
NF�UJSBSFN�WBMPSFT�OB�OPUB
�EFWFSJBN�PGFSFDFS�
NF�VN�BTTJTUFOUF�PQFSBDJPOBM�PV�GPSNBmkP
FTQFDJBMJ[ BEB�
) FMFOB��0 �RVF�QSPQ{ FT�n�B�USBOTJmkP�EB
" WBMJBmkP�EF�$ POUSPMP�QBSB�B�" WBMJBmkP�QBSB�B
. FMI PSJB��" �HSBOEF�JODFSUF[ B�n�TF�B�UVUFMB�FTUg
EJTQPTUB�B�PVWJS�P�RVF�B�BWBMJBmkP�SFWFMB�
2 VBOEP�BWBMJBNPT
�SFDPMI FNPT�EBEPT
QSFDJPTPT�TPCSF�P�RVF�GVODJPOB�OP�UFSSFOP��4F
FTTFT�EBEPT�GPSFN�VTBEPT�QBSB�SFEFTFOI BS�B
GPSNBmkP�DPOUrOVB
�B�BWBMJBmkP�UPSOB�TF�VN
JOWFTUJNFOUP��4F�GPSFN�VTBEPT�BQFOBT�QBSB
QSFFODI FS�VNB�CBTF�EF�EBEPT�FTUBUrTUJDB
�n
VN�EFTQFSErDJP�EF�UFNQP�QBSB�BNCPT�
3 JDBSEP��&�I g�P�GBUPS�EB�DPOGJBOmB
JOTUJUVDJPOBM��4F�FV�TPVCFTTF�RVF�B�TVB
QSFTFOmB�WJTBWB�BKVEBS�NF�B�TFS�NFMI PS�± �F�B
BKVEBS�P�TJTUFNB�B�EBS�NF�NFMI PSFT�DPOEJm{ FT
± �FV�BCSJSJB�B�QPSUB�EB�TBMB�DPN�FOUVTJBTNP��

" �BWBMJBmkP�EFJYBSJB�EF�TFS�VNB�GFSSBNFOUB�EF
�QPEB� �F�QBTTBSJB�B�TFS�P��BEVCP� �EB�QSgUJDB
EPDFOUF�
) FMFOB��1BSB�JTTP
�P�TJTUFNB�UFSJB�EF
BCBOEPOBS�B�PCTFTTkP�QFMB�DMBTTJGJDBmkP
OVNnSJDB��6 NB�FTDPMB�EF�FYDFMpODJB�OkP�n
BRVFMB�POEF�UPEPT�PT�QSPGFTTPSFT�UpN
�&YDFMFOUF� �OP�QBQFM
�NBT�BRVFMB�POEF�P�FSSP
EF�VN�QSPGFTTPS�n�QBSUJMI BEP�F�DPSSJHJEP
DPMFUJWBNFOUF�BUSBWnT�EF�NFDBOJTNPT�EF
TVQFSWJTkP�FYUFSOB�RVF�OkP�QVOFN
�NBT
PSJFOUBN�

<� >�" �" WBMJBmkP�DPNP�# | TTPMB
�OkP�DPNP
3nHVB

2 EVHUYDomR�GH�$XOD�
� �) RFR�QD�&ODVVLILFDomR��$WXDO��² �9HULILFDU�VH�R
SURIHVVRU�FXPSUH�RV�LWHQV�GD�JUHOKD�SDUD
DWULEXLU�QRWD�
� �) RFR�QD�0 HOKRULD��) XWXUR��� �,GHQWLILFDU
QHFHVVLGDGHV�GH�DSRLR�SHGDJyJLFR�H�ERDV
SUi WLFDV�SDUD�UHSOLFDU�

5HODWyULR�( [ WHUQR�
� �) RFR�QD�&ODVVLILFDomR��$WXDO��² �' RFXPHQWR
EXURFUi WLFR�SDUD�MXVWLILFDU�XPD�VXELGD��RX�QmR�
GH�HVFDOmR�
� �) RFR�QD�0 HOKRULD��) XWXUR��� �8 P�SODQR�GH�DomR
FRP�UHFRPHQGDo} HV�FRQFUHWDV�SDUD�R�SURIHVVRU
H�SDUD�D�HVFROD�

5HVXOWDGRV�
� �) RFR�QD�&ODVVLILFDomR��$WXDO��² �' DGRV�SDUD
FULDU�UDQNLQJV�H�JHULU�R�RUoDPHQWR�GDV
SURJUHVV} HV�
� �) RFR�QD�0 HOKRULD��) XWXUR��� �' DGRV�SDUD�DMXVWDU
R�FXUUtFXOR�QDFLRQDO�H�DV�SROtWLFDV�GH�IRUPDomR
GRFHQWH�

3DSHO�GR�$YDOLDGRU�
� �) RFR�QD�&ODVVLILFDomR��$WXDO��² �- XL] �TXH�DSOLFD
FULWpULRV�QRUPDWLYRV�H�SXQLWLYRV�
� �) RFR�QD�0 HOKRULD��) XWXUR��� �&RQVXOWRU
SHGDJyJLFR�TXH�DSRLD�R�GHVHQYROYLPHQWR
SURILVVLRQDO�
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��� � � ���' FWFSFJSP�� � � �
� � �- JWSPT����� � �4POI PT�FN �QBQFM
&MWJSB�3PESJHVFT

��� � � ���+VOI P�� � � �
# JCMJPUFDB�&TDPMBS��" �1BSDFSJB�RVF�QPEF
5SBOTGPSN BS�B�" QSFOEJ[ BHFN
&MWJSB�3PESJHVFT

��� � � ���. BJP�� � � �
. FOUPSJBT�F�DPMBCPSBmkP�FOUSF�FTDPMBT�
USBOTGPSN BmkP�EF�DPOUFYUPT�DPN �P�EJHJUBM��
1VCMJDBmkP�EF�USBCBMI PT
1FESP�4g

��� � � ���" CSJM�� � � �
" �JOUFMJHpODJB�BSUJGJDJBM�OB�FEVDBmkP�� �VN B
OPWB�FSB�EF�BQSFOEJ[ BHFN
1FESP�4g

��� � � ���. BJP�� � � �
�� � � �EBT�FTDPMBT�QSJWBEBT�UpN
²DPN QPSUBN FOUPT�EFTWJBOUFT³ �OB
BUSJCVJmkP�EF�OPUBT�BPT�BMVOPT�
+PSHF�- JNB

��� � � ���' FWFSFJSP�� � � �
&OUSFWJTUBN PT�P�$ I BU( 15�� �" MJBEP�PV
BN FBmB�QBSB�B�&TDPMB 
+PSHF�- JNB
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