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SURYHQWRV�GH�DSRVHQWDGRULD�TXH�HVWLYHVVHP�VHQGR�SHUFHELGRV�HP�GHVDFRUGR�FRP�DV�QRYDV�UHJUDV�
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TXH�DFDERX�VHQGR�TXHVWLRQDGD�MXQWR�DR�7-')�SRU�PHLR�GH�XP�0DQGDGR�GH�6HJXUDQoD�LPSHWUDGR
SRU�XPD� VHUYLGRUD� DSRVHQWDGD�� YROWRX� DWUiV� H� SRU�PHLR�GD�'HFLVmR�$GPLQLVWUDWLYD���������
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SUHFRQL]DGD�SHOD�(&��������UHVWRX�REVWDGD�SRU�IRUWHV�UHDo}HV�GR�3RGHU�-XGLFLiULR��QRWDGDPHQWH
R�GH�SULPHLUD�LQVWkQFLD��TXH�DQWHYLX�R�FRUWH�FRPR�GHFUpVFLPR�GH�UHPXQHUDomR��LQFRPSDWtYHO�FRP
D�JDUDQWLD�FRQVWLWXFLRQDO�GH�LUUHGXWLELOLGDGH�GH�YHQFLPHQWRV��,Q~PHUDV�Do}HV�MXGLFLDLV�IRUDP�SUR�
SRVWDV� YLVDQGR� LPSHGLU� D�$GPLQLVWUDomR� GH� DSOLFDU� D�(&��������1R�7-')�YiULRV� IRUDP�RV
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LQWHJUDUDP�HP�VXDV�UHPXQHUDo}HV�H�SURYHQWRV�GHWHUPLQDGDV�YDQWDJHQV�ILQDQFHLUDV�SHVVRDLV��2
0LQLVWpULR�3~EOLFR�GD�8QLmR��TXDQGR�GD�HPLVVmR�GH�VHX�3DUHFHU�QR�06��������������UHTXHUHX�
LQFOXVLYH��D�GHFODUDomR�LQFLGHQWDO�GH�LQFRQVWLWXFLRQDOLGDGH�GRV�DUWV�����H����GD�(&�������
$�JUDQGH�GLVFXVVmR��SRUWDQWR��YHUVD�VREUH�D�H[LVWrQFLD�RX�QmR�GH�GLUHLWR�DGTXLULGR�HP�IDFH�GH�XPD
(PHQGD�&RQVWLWXFLRQDO��VREUH�D�SRVVLELOLGDGH�RX�QmR�GH�R�3RGHU�&RQVWLWXLQWH�5HIRUPDGRU��DR
HGLWDU�D�(&��������XWLOL]DQGR�VH��LQFOXVLYH��GH�XP�GLVSRVLWLYR�FRQVWLWXFLRQDO�WUDQVLWyULR��DUW����
$'&7���DIDVWDU�TXDOTXHU�LQYRFDomR�GH�GLUHLWR�DGTXLULGR�
(VVD�GLVFXVVmR�GHYHULD�WHU�VLGR��D�QRVVR�VHQWLU��R�JUDQGH�WHPD�GH�GHOLEHUDomR�GD�6XSUHPD�&RUWH�
FXMD�PDQLIHVWDomR�GHILQLWLYD�DFDEDULD�FRP�R� WRUPHQWRVR�GHEDWH��&RQWXGR��QR� MXOJDPHQWR�GH
PpULWR�GR�0DQGDGR�GH�6HJXUDQoD��������')��DSHVDU�GH�R�67)�QmR�WHU�GHFODUDGR�D�LQFRQVWLWXFLR�
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PHGLGD�HP�TXH�D�JDUDQWLD�FRQVWLWXFLRQDO�j�LUUHGXWLELOLGDGH�VDODULDO�HVWi�DWUHODGD�j�REVHUYkQFLD�GR
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³DLQGD�SHQGH�GH�PDGXUD�UHIOH[mR�GR�6XSUHPR�7ULEXQDO�)HGHUDO��GDGD�D�DOWtVVLPD�UHVVRQkQFLD
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JDUDQWLD�FRQVWLWXFLRQDO�GRV�GLUHLWRV�DGTXLULGRV�FRQWUD�D�LQFLGrQFLD�GH�QRUPDV�LQIUDFRQVWLWXFLRQDLV
VXSHUYHQLHQWHV��e�WHPD��FRQWXGR��QR�TXDO�D�VROXomR�DILUPDWLYD�QmR�REVWDQWH�R�SHVR�GDV�DGHV}HV
GRXWULQiULDV�FRQTXLVWDGDV�QRV�~OWLPRV�DQRV�±�DLQGD�SHQGH�GH�PDGXUD�UHIOH[mR�GR�6XSUHPR�7ULEX�
QDO��GDGD�D�DOWtVVLPD�UHVVRQkQFLD�LQVWLWXFLRQDO��5HSOLFDP�RV�LPSHWUDQWHV�TXH��KDYHQGR�MXOJDGRV�GD
&RUWH�TXH�OKHV�IDYRUHFHP�D�WHVH��GD�H[LVWrQFLD�GH�RXWURV��HP�VHQWLGR�QFRQWUiULR��QmR�UHVXOWD�TXH�VH
SRVVD�QHJDU�D�UHOHYkQFLD�GD�IXQGDPHQWDomR�GR�SHGLGR��(VWR�PRGXV�LQ�UHEXV��1D�GHOLEHUDomR�GD
FDXVD�SDU�R�ILP�GH�FDOFDU�SURYLPHQWR�OLPLQDU��R�IXPXV�ERQL�M~ULV�QmR�VH�Ki�GH�DILUPDU�XQLODWHUDO�
PHQWH��GD�VLPSOHV�FRQVLGHUDomR�GD�ERD�HVWUXWXUDomR�OyJLFR�MXUtGLFD�GR�UDFLRFtQLR�GRV�UHTXHUHQWHV
H� FRP� WRWDO� DEVWUDomR�GDV� REMHo}HV�TXH� VH� OKH�SRVVDP�DQWHSRU��'H�RXWUR� ODGR�� VHP�QHJDU� D
TXDOLILFDomR�DOLPHQWDU�GD�UHPXQHUDomR�GR�VHUYLGRU�S~EOLFR��p�LPSRVVtYHO�H[WUDLU�GHOD��SRU�VL�Vy��R
SHULFXOXP�LQ�PRUD��VHP�WRPDU�HP�FRQWD�D�PRGHVWD�SDUFHOD�TXHVWLRQDGD�QD�VRPD�GD�UHPXQHUDomR
GRV�LPSHWUDQWHV�H��HP�FDVR�GH�GHFLVmR�IDYRUiYHO��D�JDUDQWLD�GH�VXD�SHUFHSomR�VHP�GHORQJDV��(VVH
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UHPXQHUDWyULR��SUHWHQVmR�GH� LPXQLGDGH�j� LQFLGrQFLD�GR� WHWR� VREUH�R�DGLFLRQDO�SRU� WHPSR�GH
VHUYLoR��$76���QR�SHUFHQWXDO�Pi[LPR�GH�����H�VREUH�R�DFUpVFLPR�GH�����D�TXH�VH�UHIHUH�R�DUW�
����� ,,,��GD�/HL����������FRPELQDGR�FRP�R�DUW������GD�/������������PDQGDGR�GH�VHJXUDQoD
GHIHULGR��HP�SDUWH��,,��&RQWUROH�LQFLGHQWH�GH�FRQVWLWXFLRQDOLGDGH�H�R�SDSHO�GR�6XSUHPR�7ULEXQDO
)HGHUDO��$LQGD�TXH�QmR�VHMD�HVVHQFLDO�j�GHFLVmR�GD�FDXVD�RX�TXH�D�GHFODUDomR�GH�LOHJLWLPLGDGH
FRQVWLWXFLRQDO� QmR� DSURYHLWH� j� SDUWH� VXVFLWDQWH�� QmR�SRGH�R�7ULEXQDO� �� GDGR�R� VHX�SDSHO� GH
³JXDUGD�GD�&RQVWLWXLomR´���VH�IXUWDU�D�HQIUHQWDU�R�SUREOHPD�GH�FRQVWLWXFLRQDOLGDGH�VXVFLWDGR
LQFLGHQWHPHQWH��Y�J��6(�������$J5����������3HUWHQFH��57-����������,QT�������������������3HU�
WHQFH��'-�������������5(�������������������5H]HN��'-������������,,,��0DQGDGR�GH�VHJXUDQoD�
SRVVLELOLGDGH�MXUtGLFD�GR�SHGLGR��YLDELOLGDGH�GR�FRQWUROH�GD�FRQVWLWXFLRQDOLGDGH�IRUPDO�RX�PDWH�
ULDO�GDV�HPHQGDV�j�&RQVWLWXLomR��,9��0DJLVWUDGRV��6XEVtGLRV��DGLFLRQDO�SRU�WHPSR�GH�VHUYLoR�H�R
WHWR�GR�VXEVtGLR�RX�GRV�SURYHQWRV��DSyV�D�(&����������DUJ�LomR�GH�LQFRQVWLWXFLRQDOLGDGH��SRU
DOHJDGD�LUUD]RDELOLGDGH�GD�FRQVLGHUDomR�GR�DGLFLRQDO�SRU�WHPSR�GH�VHUYLoR�TXHU�QD�DSXUDomR�GR
WHWR��(&��������DUW�������TXHU�QD�GDV�UHPXQHUDo}HV�D�HOH�VXMHLWDV��DUW������;,��&)��FI�(&����������
UHMHLomR�����&RP�UHODomR�D�HPHQGDV�FRQVWLWXFLRQDLV��R�SDUkPHWUR�GH�DIHULomR�GH�VXD�FRQVWLWXFLRQD�
OLGDGH�p�HVWUHLWtVVLPR��DGVWULWR�jV�OLPLWDo}HV�PDWHULDLV��H[SOtFLWDV�RX�LPSOtFLWDV��TXH�D�&RQVWLWXLomR
LPSRQKD�LQGXYLGRVDPHQWH�DR�PDLV�HPLQHQWH�GRV�SRGHUHV�LQVWLWXtGRV��TXDO�VHMD�R�yUJmR�GH�VXD
SUySULD�UHIRUPD�����1HP�GD�LQWHUSUHWDomR�PDLV�JHQHURVD�GDV�FKDPDGDV�³FOiXVXODV�SpWUHDV´�SRGH�
ULD�UHVXOWDU�TXH�XP�MXt]R�GH�HYHQWXDLV�LQFRQYHQLrQFLDV�VH�FRQYHUWHVVH�HP�GHFODUDomR�GH�LQFRQVWL�
WXFLRQDOLGDGH�GD�HPHQGD�FRQVWLWXFLRQDO�TXH�VXEPHWD�FHUWD�YDQWDJHP�IXQFLRQDO�DR�WHWR�FRQVWLWXFL�
RQDO�GH�YHQFLPHQWRV�����1R�WRFDQWH�j�PDJLVWUDWXUD���LQGHSHQGHQWHPHQWH�GH�FXLGDU�VH�GH�XPD
HPHQGD�FRQVWLWXFLRQDO���D�H[WLQomR�GD�YDQWDJHP��GHFRUUHQWH�GD�LQVWLWXLomR�GR�VXEVtGLR�HP�³SDUFHOD
~QLFD´��D�QHQKXP�PDJLVWUDGR�SRGH�WHU�DFDUUHWDGR�SUHMXt]R�ILQDQFHLUR�LQGHYLGR�����3RU�IRUoD�GR�DUW�
����9,,,��GD�/20$1��/&���������GHVGH�VXD�HGLomR��R�DGLFLRQDO�FRJLWDGR�HVWDYD�OLPLWDGR�D����
FDOFXODGRV�VREUH�R�YHQFLPHQWR�H�D�UHSUHVHQWDomR�PHQVDO��/20$1��$UW�������������VHQGR�TXH��HP
UD]mR�GR�WHWR�FRQVWLWXFLRQDO�SULPLWLYR�HVWDEHOHFLGR�SDUD�WRGRV�RV�PHPEURV�GR�-XGLFLiULR��QHQKXP
GHOHV�SRGHULD� UHFHEHU��D� WtWXOR�GH�$76��PRQWDQWH�VXSHULRU�DR�TXH�SHUFHELGR�SRU�0LQLVWUR�GR
6XSUHPR�7ULEXQDO�)HGHUDO��FRP�R�PHVPR�WHPSR�GH�VHUYLoR��FI��YRWR�GR�0LQLVWUR�1pUL�GD�6LOYHLUD�
QD�$',Q�����57-������������������6H�DVVLP�p���H�GDGD�D�GHWHUPLQDomR�GR�DUW�����GD�(&��������GH
TXH��QD�DSXUDomR�GR�³YDORU�GD�PDLRU�UHPXQHUDomR�DWULEXtGD�SRU�OHL�������D�0LQLVWUR�GR�6XSUHPR
7ULEXQDO�)HGHUDO´��SDUD�IL[DU�R�WHWR�FRQIRUPH�R�QRYR�DUW������;,��GD�&RQVWLWXLomR��DR�YHQFLPHQWR
H�j�UHSUHVHQWDomR�GR�FDUJR��VH�VRPDVVH�D�³SDUFHOD�UHFHELGD�HP�UD]mR�GR�WHPSR�GH�VHUYLoR´���p
SDWHQWH�TXH��GHVVD�DSXUDomR�H�GD�VXD�DSOLFDomR�FRPR�WHWR�GRV�VXEVtGLRV�RX�SURYHQWRV�GH�WRGRV�RV
PDJLVWUDGRV��QmR�SRGH�WHU�UHVXOWDGR�SUHMXt]R�LQGHYLGR�QR�WRFDQWH�DR�DGLFLRQDO�TXHVWLRQDGR�����e
GD�MXULVSUXGrQFLD�GR�6XSUHPR�7ULEXQDO�TXH�QmR�SRGH�R�DJHQWH�S~EOLFR�RSRU��j�JXLVD�GH�GLUHLWR
DGTXLULGR��D�SUHWHQVmR�GH�PDQWHU�GHWHUPLQDGD�IyUPXOD�GH�FRPSRVLomR�GH�VXD�UHPXQHUDomR�WRWDO�
VH�� GD� DOWHUDomR�� QmR�GHFRUUH� D� UHGXomR�GHOD�� ���6H�GHVVD� IRUPD� VH� ILUPRX�TXDQWR� D� QRUPDV
LQIUDFRQVWLWXFLRQDLV��R�PHVPR�VH�Ki�GH�HQWHQGHU��QR�FDVR��HP�UHODomR�j�HPHQGD�FRQVWLWXFLRQDO��QD
TXDO�RV�SUHFHLWRV�LPSXJQDGRV��VH�HIHWLYDPHQWH�DEROLUDP�R�DGLFLRQDO�SRU�WHPSR�GH�VHUYLoR�QD
UHPXQHUDomR�GRV�PDJLVWUDGRV�H�VHUYLGRUHV�SDJRV�PHGLDQWH�VXEVtGLR��p�TXH�QHVWH���R�VXEVtGLR���IRL
DEVRUYLGR�R�YDORU�GD�YDQWDJHP�����1mR�SURFHGH��TXDQWR�DR�$76��D�DOHJDGD�RIHQVD�DR�SULQFtSLR�GD
LVRQRPLD��Mi�TXH��SDUD�VHU�DFROKLGD��D�DUJ�LomR�SUHVVXSRULD�TXH�D�&RQVWLWXLomR�PHVPD�WLYHVVH
HULJLGR�R�PDLRU�RX�PHQRU�WHPSR�GH�VHUYLoR�HP�IDWRU�FRPSXOVyULR�GR�WUDWDPHQWR�UHPXQHUDWyULR
GRV�VHUYLGRUHV��R�TXH�QmR�RFRUUH��SRLV�R�DGLFLRQDO�FRUUHVSRQGHQWH�QmR�UHVXOWD�GD�&RQVWLWXLomR�
TXH�DSHQDV�R�DGPLWH���PDV��VLP��GH�SUHFHLWRV�LQIUDFRQVWLWXFLRQDLV��9��0DJLVWUDGRV��DFUpVFLPR�GH
����VREUH�RV�SURYHQWRV�GD�DSRVHQWDGRULD��$UW�������,,,��GD�/������������F�F�R�DUW������GD�/��������
����H�R�WHWR�FRQVWLWXFLRQDO�DSyV�D�(&����������JDUDQWLD�FRQVWLWXFLRQDO�GH�LUUHGXWLELOLGDGH�GH
YHQFLPHQWRV��LQWDQJLELOLGDGH�����1mR�REVWDQWH�FXLGDU�VH�GH�YDQWDJHP�TXH�QmR�VXEVWDQWLYD�GLUHLWR
DGTXLULGR� GH� HVWDWXUD� FRQVWLWXFLRQDO�� UD]mR� SRU� TXH�� DSyV� D�(&���������� QmR� VHULD� SRVVtYHO
DVVHJXUDU� VXD� SHUFHSomR� LQGHILQLGD� QR� WHPSR�� IRUD� RX� DOpP�GR� WHWR� D� WRGRV� VXEPHWLGR�� DRV
LPSHWUDQWHV��SRUTXH�PDJLVWUDGRV��D�&RQVWLWXLomR�DVVHJXURX�GLUHWDPHQWH�R�GLUHLWR�j�LUUHGXWLELOLGD�
GH�GH�YHQFLPHQWRV���PRGDOLGDGH�TXDOLILFDGD�GH�GLUHLWR�DGTXLULGR��RSRQtYHO�jV�HPHQGDV�FRQVWLWXFL�
RQDLV�PHVPDV�����$LQGD�TXH��HP�WHVH��VH�FRQVLGHUDVVH�VXVFHSWtYHO�GH�VRIUHU�GLVSHQVD�HVSHFtILFD
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WR��SHOR�IDWR�PHVPR�GH�LQFLGLU��WHYH�H[WLQWD�D�VXD�HILFiFLD��GH�TXDOTXHU�VRUWH��p�PDLV�TXH�GXYLGRVD
D�VXD�FRPSDWLELOLGDGH�FRP�D�³FOiXVXOD�SpWUHD´�GH�LQGHQLGDGH�GRV�GLUHLWRV�H�JDUDQWLDV�IXQGDPHQWDLV
RXWRUJDGRV�SHOD�&RQVWLWXLomR�GH�������UHFHELGD�FRPR�DWR�FRQVWLWXLQWH�RULJLQiULR�����2V�LPSHWUDQ�
WHV���VRE�R�SiOLR�GD�JDUDQWLD�GD�LUUHGXWLELOLGDGH�GH�YHQFLPHQWRV����WrP�GLUHLWR�D�FRQWLQXDU�SHUFHEHQ�
GR�R�DFUpVFLPR�GH�����VREUH�RV�SURYHQWRV��DWp�TXH�VHX�PRQWDQWH�VHMD�DEVRUYLGR�SHOR�VXEVtGLR
IL[DGR�HP�OHL�SDUD�R�0LQLVWUR�GR�6XSUHPR�7ULEXQDO�)HGHUDO��9,��0DQGDGR�GH�VHJXUDQoD�FRQWUD�DWR
GR�3UHVLGHQWH�GR�6XSUHPR�7ULEXQDO��TXHVW}HV�GH�RUGHP�GHFLGLGDV�QR�VHQWLGR�GH�QmR�LQFLGrQFLD��QR
FDVR��GR�GLVSRVWR�QR�DUWLJR������SDUiJUDIR�~QLFR�H�LQFLVR�,,��GR�5,67)��TXH�WrP�HP�YLVWD�KLSyWHVH
GH� LPSHGLPHQWR�GR�3UHVLGHQWH� GR�6XSUHPR�7ULEXQDO�� QmR�RFRUUHQWH� QR� FDVR� FRQFUHWR�� ���2
GLVSRVWR�QR�SDUiJUDIR�~QLFR�GR�DUW������GR�5,67)�Vy�VH�DSOLFD�DR�0LQLVWUR�3UHVLGHQWH�TXH�WHQKD
SUDWLFDGR�R�DWR�LPSXJQDGR�H�QmR�DR�SRVWHULRU�RFXSDQWH�GD�3UHVLGrQFLD�����'H�RXWUR�ODGR��R�LQFLVR
,,�GR�SDUiJUDIR�~QLFR�GR�DUW������GR�5,67)�SUHYr�KLSyWHVH�H[FHSFLRQDO��TXDO�VHMD��DTXHOD�HP�TXH�
HVWDQGR�LPSHGLGR�R�SUHVLGHQWH�GR�67)��SRUTXH�DXWRU�GR�DWR�LPSXJQDGR��R�7ULEXQDO�IXQFLRQD�FRP
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