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D]XLV� FDSWXUDGRV� SHOD� SHVFD� GH� HVSLQKHO� GH� VXSHUItFLH� HP� 6DQWD� &DWDULQD�
3HUtRGR�±������D�������%DUUDV�YHUWLFDLV��VmR�HUURV�SDGU}HV���)RQWH��81,9$/,�
�����������H��������������������������������������������������������������������������������������������������

),*85$����±�'LVWULEXLomR�GRV�YDORUHV�PpGLRV�PHQVDLV�GH� GHVHPEDUTXHV� �NJ�� GH� WXEDU}HV�
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ORJDULWPR�QHSHULDQR�GD�WHPSHUDWXUD�GH�VXSHUItFLH�GD�iJXD�GR�PDU���&��SDUD�RV
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JORER���������������������������������������������������������������������������������������������������������������

7$%(/$ ��� ±� &RPSULPHQWRV� WRWDLV� �FP�� REVHUYDGRV� H� UHWUR�FDOFXODGRV� QDV� UHVSHFWLYDV
LGDGHV� HP� 6SK\UQD OHZLQL�� HVWXGDGD� SRU� %5$167(77(5 �������� VH[RV
FRPELQDGRV���QR�*ROIR�GR�0p[LFR���Q� ����DPRVWUDV�GH��YpUWHEUDV���������������

7$%(/$ ���± 3DUkPHWURV�GH�FUHVFLPHQWR�HVWLPDGRV�SRU�&+(1 HW�DO��������SDUD�6SK\UQD
OHZLQL DWUDYpV�GR�DMXVWH�GR�PRGHOR�GH�YRQ�%(57$/$1))< �������DRV�GDGRV
REVHUYDGRV�� UHWURFDOFXODGRV� � H� DWUDYpV� GR�PpWRGR� GH�+2/'(1 �������� Q�  
����DPRVWUDV�GH�YpUWHEUDV���������������������������������������������������������������������������������

7$%(/$ ��� ±� &RPSULPHQWRV� UHWURFDOFXODGRV� SRU� LGDGH� H� VH[R� �� SDUD� 6SK\UQD OHZLQL
HVWXGDGD�SRU�&+(1��HW�DO����������QD�UHJLmR�GH�7DLZDQ��Q� �����DPRVWUDV�GH
YpUWHEUDV������������������������������������������������������������������������������������������������������������

7$%(/$ ���±�5HODo}HV�SHVR�FRPSULPHQWR��REWLGDV�SDUD�6SK\UQD OHZLQL SRU�.27$6�HW�DO�
�������QR�VXGHVWH�H�VXO�GR�%UDVLO���������������������������������������������������������������������

7$%(/$ ���±�&RPSULPHQWRV�WRWDLV��FP��H�LGDGHV�Pi[LPDV��DQRV��HQFRQWUDGRV�HP��6SK\UQD
OHZLQL SRU�GLYHUVRV�DXWRUHV��������������������������������������������������������������������������������



[[L

7$%(/$ ��� ±� 'DGRV� GH� PDUFDomR� H� UHFDSWXUD� GH� 6SK\UQD OHZLQL REWLGRV� SHOR� 1DWLRQDO
2FHDQLF� DQG� $WPRVSKHULF� $GPLQLVWUDWLRQ� �12$$��� QD� FRVWD� OHVWH� GRV
(VWDGRV�8QLGRV��)RQWH��12$$������������������������������������������������������������������

7$%(/$ ���±�&RPSULPHQWRV� WRWDLV�GRV�QHRQDWRV� �FP��GH�6SK\UQD OHZLQL REVHUYDGRV�SRU
GLYHUVRV�DXWRUHV����������������������������������������������������������������������������������������������

7$%(/$����±�3URGXomR�FRQWURODGD�PDULQKD��NJ���QR�HPDOKH��IXQGR�H�VXSHUItFLH���HVWDGR�GH
6mR�3DXOR��HP������H�������)RQWH��&$51(,52 HW�DO�������������������������������

7$%(/$����±�3URGXomR�GH�WXEDU}HV��NJ���SHORV�HVSLQKHOHLURV�GH�DWXP�VHGLDGRV�HP�6DQWRV�H
TXH�RSHUDUDP�QR�VXGHVWH�VXO�GR�%UDVLO������������6�/DW�������������:�/RQJ���
QR�DQR�GH�������)RQWH��$025,0 	�$5)(//,����������������������������������������

7$%(/$����±�'HVHPEDUTXHV� GH� WXEDU}HV�PDUWHOR� �NJ��� IURWD� LQGXVWULDO�� SRU� SHWUHFKR�� HP
6DQWD�&DWDULQD��3HUtRGR�������������)RQWHV��%5$1&2 	�5(%(/2�������
,%$0$�� ������ ������ ������ ������ ������ .27$6 HW� DO��� ������ 81,9$/,�
�����������H�����������������������������������������������������������������������������������������������

7$%(/$� ��� ±� 'HVHPEDUTXHV� DQXDLV� GH� WXEDU}HV�PDUWHOR� �NJ�� QD� SHVFD� DUWHVDQDO�
GLVFULPLQDGRV� SRU� SHWUHFKR�� QR� HVWDGR� GH� 6DQWD� &DWDULQD�� 3HUtRGR�� �����
������ )RQWHV�� %5$1&2 	� 5(%(/2�� ������ ,%$0$�� ������ �����
��������������������������������������������������������������������������������������������������������������������



[[LL

7$%(/$����±�'HVHPEDUTXHV�PHQVDLV�GH�WXEDU}HV�PDUWHOR�QD�SHVFD�DUWHVDQDO��NJ���(VWDGR
GH� 6DQWD�&DWDULQD�� 3HUtRGR�� ����� ±� ������ )RQWHV�� %5$1&2 	�5(%(/2�
������,%$0$��������������������68'(3(�������������������������������
��������������������������������������������������������������������������������������������������������

7$%(/$����±�'HVHPEDUTXHV�DQXDLV�GH�WXEDU}HV�PDUWHOR��NJ��QR�5LR�*UDQGH�GR�6XO��SDUD�D
SHVFD� DUWHVDQDO� H� LQGXVWULDO�� 3HUtRGR�� ����� ± ������ )RQWH�� ,%$0$�� �����
�����������������H�������6,/9$ 	�6,/9$����������������������������������������������

7$%(/$� ��� ±� 'HVHPEDUTXHV� DQXDLV� GH� WXEDU}HV�PDUWHOR�� SRU� DUWH� GH� SHVFD� �NJ�� QR� 5LR
*UDQGH� GR� 6XO�� 3HUtRGR�� ����������� )RQWH�� ,%$0$�� ������ ������ �����
�����H�������6,/9$ 	�6,/9$���������������������������������������������������������������

7$%(/$ ��� ±� 3RUWDULDV� QRUPDWLYDV� GR� ,%$0$�00$� �� TXH� UHJXODPHQWDP� DV� GLVWkQFLDV
PtQLPDV�GD�FRVWD�SDUD�D�SUiWLFD�GR�DUUDVWR��QRV�HVWDGRV�GDV�UHJL}HV�VXGHVWH�H
VXO�GR�%UDVLO�H�TXH�VH�IRVVHP�UHVSHLWDGDV��VHUYLULDP�SDUD�SURWHJHU�DV�iUHDV�GH
GLVWULEXLomR�GRV�QHRQDWRV�H�MXYHQLV�GH�6SK\UQD OHZLQL���)RQWH��3(5(= HW�DO��
��������������������������������������������������������������������������������������������������������������������

7$%(/$����±�(VWDWtVWLFD�GHVFULWLYD�GDV�FDUDFWHUtVWLFDV� ItVLFDV�GDV� HPEDUFDo}HV� H� UHGHV�GH
HPDOKH�GH�VXSHUItFLH��)URWD�VHGLDGD�HP�,WDMDt�H�1DYHJDQWHV��6&��QR�DQR�GH
��������������������������������������������������������������������������������������������������������������������

7$%(/$����±�(VWDWtVWLFD�GHVFULWLYD�GDV�FDUDFWHUtVWLFDV� ItVLFDV�GDV� HPEDUFDo}HV� H� UHGHV�GH
HPDOKH� GH� VXSHUItFLH�� )URWD� VHGLDGD� HP� 8EDWXED� �63�� QR� DQR� GH
��������������������������������������������������������������������������������������������������������������������



[[LLL

7$%(/$� ��� ±� (VSpFLHV� FDSWXUDGDV� QD� SHVFD� GH� HPDOKH� GH� VXSHUItFLH� VHGLDGD� HP� ,WDMDt�
1DYHJDQWHV��6&��H�8EDWXED��63��HP������H������UHVSHFWLYDPHQWH��������������

7$%(/$�����±�&RPSRVLomR�SRU�HVSpFLHV�GH�HODVPREUkQTXLRV�H�WHOHyVWHRV�QRV�GHVHPEDUTXHV
GR�HPDOKH�GH�VXSHUItFLH��(VWDGR�GH�6DQWD�&DWDULQD��GXUDQWH�RV�DQRV�GH������H
������'HVHPEDUTXHV�HP�WRQHODGDV�����������������������������������������������������������������

7$%(/$����±�&RPSRVLomR� SRU� JUXSRV�GH� HVSpFLHV� �NJ�� QRV� GHVHPEDUTXHV� GR� HPDOKH� GH
VXSHUItFLH�� HVWDGR� GH� 6DQWD� &DWDULQD�� 3HUtRGR� GH� ����� D� ����� �� )RQWH�
81,9$/,�������������H����������������������������������������������������������������������������

7$%(/$����±�(YROXomR�GRV�GHVHPEDUTXHV�DQXDLV��NJ���SRU�JUXSR�GH�HVSpFLHV��SDUD�D�IURWD
GH�HPDOKH�GH�VXSHUItFLH�QR�HVWDGR�GH�6DQWD�&DWDULQD��3HUtRGR������D������
)RQWH��81,9$/,�������������H������������������������������������������������������������������

7$%(/$����± 'HVHPEDUTXHV�PHQVDLV��NJ���SRU�JUXSR�GH�HVSpFLHV�QD�SHVFD�GH�HPDOKH�GH
VXSHUItFLH� HP� 6DQWD� &DWDULQD�� 3HUtRGR� � ����� D� ������ )RQWH� �� 81,9$/,�
�����������H�����������������������������������������������������������������������������������������������

7$%(/$� ��� ±� &RPSRVLomR� GDV� FDSWXUDV� GH� HODVPREUkQTXLRV� �NJ�� HP� �� FUX]HLURV� GH
REVHUYDGRUHV�GH�ERUGR�QD�IURWD�GH�HPDOKH�GH�VXSHUItFLH�VHGLDGD�HP�8EDWXED
�63���$QR����������������������������������������������������������������������������������������������������

7$%(/$� ��� ±� 5HVXPR� GDV� RSHUDo}HV� GH� SHVFD� SDUD� DV� IURWDV� GH� HPDOKH� GH� VXSHUItFLH
VHGLDGDV� QRV� SRUWRV� GH� ,WDMDt�1DYHJDQWHV� �6&�� H�8EDWXED� �63��� GXUDQWH� RV
DQRV�GH������H������UHVSHFWLYDPHQWH������������������������������������������������������������
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7$%(/$����±�&DSWXUD�SRU�XQLGDGH�GH�HVIRUoR�PpGLD��SRU�HVSpFLH��&38(��LQGLYtGXRV�NP��
QR� HPDOKH� GH� VXSHUItFLH�� )URWD� VHGLDGD� HP� ,WDMDt�1DYHJDQWHV� H� 8EDWXED�
3HUtRGR�������H�������������������������������������������������������������������������������������������

7$%(/$ ��� ±� &DUDFWHUtVWLFDV� ItVLFDV� GRV� HVSLQKHOHLURV� GH� VXSHUItFLH� �PRQRILODPHQWR��
VHGLDGRV� HP� ,WDMDt� �� 6&�� QRV� TXDLV� IRUDP� UHDOL]DGRV� RV� FUX]HLURV� FRP� RV
REVHUYDGRUHV�GH�ERUGR�QR�DQR�GH���������������������������������������������������������������

7$%(/$� ��� ±� &DUDFWHUtVWLFDV� ItVLFDV� GRV� HVSLQKpLV� GH� VXSHUItFLH� �PRQRILODPHQWR��
HQFRQWUDGRV� QRV� �� FUX]HLURV� GH� REVHUYDGRUHV� GH� ERUGR�� QD� FRVWD� VXO�
EUDVLOHLUD��GXUDQWH�R�DQR�GH�������������������������������������������������������������������������

7$%(/$ ��� ±� 5HVXPR� GDV� RSHUDo}HV� GH� SHVFD� UHDOL]DGDV� GXUDQWH� DV� �� YLDJHQV� GRV
REVHUYDGRUHV� GH� ERUGR� QRV� HVSLQKHOHLURV� GH� VXSHUItFLH� �PRQRILODPHQWR�
VHGLDGRV�HP�,WDMDt�±�6&��GXUDQWH�R�DQR�GH�����������������������������������������������

7$%(/$����±�2EVHUYDo}HV�VREUH�D�FRQGLomR�GRV�WXEDU}HV�FDSWXUDGRV�SHORV�HVSLQKHOHLURV�GH
VXSHUItFLH�VHGLDGRV�HP�,WDMDt�H�TXH�RSHUDUDP�QR�VXO�GR�%UDVLO��&UX]HLURV�GH
PDUoR�DEULO��MXQKR�MXOKR�H�VHWHPEUR�RXWXEUR�GH�������Q� ������������������������

7$%(/$����±�2EVHUYDo}HV�VREUH�RV�WLSRV�GH�EDUEDWDQDV�H[WUDtGDV�GDV�GLIHUHQWHV�HVSpFLHV�GH
WXEDU}HV� FDSWXUDGDV� SHORV� HVSLQKHOHLURV� GH� VXSHUItFLH� VHGLDGRV� HP� ,WDMDt� H
TXH� RSHUDUDP� QR� VXO� GR� %UDVLO�� &UX]HLURV� GH� REVHUYDGRUHV� GH� ERUGR� GH
PDUoR�DEULO��MXQKR�MXOKR�H�VHWHPEUR�RXWXEUR�GH����������������������������������������



[[Y

7$%(/$� ��� ±� 3URGXomR� SHVTXHLUD� GHVHPEDUFDGD� �NJ��� GRV� SULQFLSDLV� JUXSRV� GH� SHL[HV�
)URWD� LQGXVWULDO� GH� HVSLQKHO� GH� VXSHUItFLH� HP� 6DQWD� &DWDULQD� QRV� DQRV� GH
�����������H�������)RQWH��81,9$/,�������������H����������������������������������

7$%(/$� ��� ±� &DUDFWHUtVWLFDV� ItVLFDV� GRV� HVSLQKpLV� GH� VXSHUItFLH� GH� PRQRILODPHQWR
DQDOLVDGRV�QR�SUHVHQWH�HVWXGR��)RUDP�DQDOLVDGRV�Q� ����HVSLQKpLV����������������

7$%(/$�������'DGRV�GH�FDSWXUD�HP�SHVR��NJ��H�HVIRUoR�GH�SHVFD��HP�Q~PHUR�GH�DQ]yLV��GH
WXEDU}HV��PDUWHOR��VRPDGRV�SRU�DQR��WULPHVWUH�H�iUHD��Q� ������OQ� �ORJDULWPR
QHSHULDQR��������������������������������������������������������������������������������������������������������

7$%(/$����±�5HVXOWDGRV�GD�DQiOLVH�GH�FRYDULkQFLD�GH�XP�IDWRU��$1&29$��DSOLFDGRV�DR
PRGHOR�� OQ�SHVR� �FRQVWDQWH���DQR��� OQ�DQ]RLV���� DQR� OQ�DQ]yLV���SDUD�RV
GDGRV�DJUXSDGRV�DSHQDV�GDV�iUHDV�������H����������������������������������������������������

7$%(/$����±�5HVXOWDGRV�GD�DQiOLVH�GH�FRYDULkQFLD�GH�XP�IDWRU��$1&29$��DSOLFDGRV�DR
PRGHOR�� OQ�SHVR� �FRQVWDQWH���DQR��� OQ�DQ]RLV�� �� SDUD� RV� GDGRV� DJUXSDGRV
DSHQDV�GDV�iUHDV�������H��������������������������������������������������������������������������������

7$%(/$����±�5HVXOWDGRV�GD�DQiOLVH�GH�FRYDULkQFLD�GH�XP�IDWRU��$1&29$��DSOLFDGRV�DR
PRGHOR��OQ�SHVR� �FRQVWDQWH���WULP���OQ�DQ]RLV����WULPOQ�DQ]RLV�� ��SDUD�RV
GDGRV�DJUXSDGRV�DSHQDV�GDV�iUHDV�������H����������������������������������������������������

7$%(/$������5HVXOWDGRV�GD�DQiOLVH�GH�FRYDULkQFLD�GH�XP�IDWRU��$1&29$��DSOLFDGRV�DR
PRGHOR�� OQ�SHVR� �FRQVWDQWH��� WULP��� OQ�DQ]RLV�� ��SDUD�RV�GDGRV�DJUXSDGRV
DSHQDV�GDV�iUHDV�������H��������������������������������������������������������������������������������
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7$%(/$��� ±�(VWDWtVWLFD�GHVFULWLYD�SDUD�D�GLVWULEXLomR�GRV�UHVtGXRV�SDGURQL]DGRV��VWXGHQW�
QR�PRGHOR�GH�DQiOLVH�GH� FRYDULkQFLD�GH�XP� IDWRU� �$1&29$�� �� OQ�SHVR�GD
FDSWXUD� � FRQVWDQWH� �� WULPHVWUH� �� OQ�Q~PHUR� GH� DQ]RLV�� �� SDUD� RV� GDGRV
DJUXSDGRV� DSHQDV� GDV� iUHDV� ��� ��� H� ��� �Q�  � ����� 2� WHVWH� J�� PRVWURX� D
GLVWULEXLomR� GRV� UHVtGXRV� DVVLPpWULFD� j� GLUHLWD� H� R� WHVWH� J�� OHSWRFXUWRVH�
$WUDYpV� GR� WHVWH� CW�� D� OHSWRFXUWRVH� QmR� IRL� VLJQLILFDWLYD��$EDL[R� GD� WDEHOD�
SROtJRQR�GH�IUHT�rQFLD�GRV�UHVtGXRV��������������������������������������������������������������

7$%(/$������5HVXOWDGRV�GD�DQiOLVH�GH�FRYDULkQFLD�GH�XP�IDWRU��$1&29$��DSOLFDGRV�DR
PRGHOR�� OQ�SHVR� � FRQVWDQWH� �� iUHD� �� OQ�DQ]RLV��iUHDOQ�DQ]RLV�� �� SDUD� RV
GDGRV�DJUXSDGRV�DSHQDV�GDV�iUHDV�������H����������������������������������������������������

7$%(/$������5HVXOWDGRV�GD�DQiOLVH�GH�FRYDULkQFLD�GH�XP�IDWRU��$1&29$��DSOLFDGRV�DR
PRGHOR�� OQ�SHVR� � FRQVWDQWH� �� iUHD��� OQ�DQ]RLV��� SDUD� RV� GDGRV� DJUXSDGRV
DSHQDV�GDV�iUHDV�������H��������������������������������������������������������������������������������

7$%(/$����±�(VWDWtVWLFD�GHVFULWLYD�SDUD�D�GLVWULEXLomR�GRV�UHVtGXRV�SDGURQL]DGRV��VWXGHQW�
QR� PRGHOR� GH� DQiOLVH� GH� FRYDULkQFLD� GH� XP� IDWRU� �$1&29$��� OQ�SHVR� GD
FDSWXUD�� �FRQVWDQWH���iUHD���OQ�Q~PHUR�GH�DQ]yLV���SDUD�RV�GDGRV�DJUXSDGRV
DSHQDV�GDV�iUHDV�������H���� �Q� ������2� WHVWH�J��PRVWURX�D�GLVWULEXLomR�GRV
UHVtGXRV� DVVLPpWULFD� j� GLUHLWD� H� R� WHVWH� J�� OHSWRFXUWRVH� �SRUpP� QmR
VLJQLILFDWLYRV� DWUDYpV�GR� WHVWH� CW����$EDL[R�GD� WDEHOD��SROtJRQR�GH� IUHT�rQFLD
GRV�UHVtGXRV�������������������������������������������������������������������������������������������������������
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7$%(/$����±�(VWDWtVWLFD�GHVFULWLYD�GRV�QtYHLV�GH�FDSWXUD��Q~PHUR�GH�LQGLYtGXRV���HVIRUoR
�Q~PHUR�GH�DQ]yLV��H�WHPSHUDWXUDV�GD�iJXD�GH�VXSHUItFLH���&��HQFRQWUDGRV�SDUD
RV� WXEDU}HV�� PDUWHOR�� FDSWXUDGRV� QD� SHVFD� GH� HVSLQKHO� GH� VXSHUItFLH
�PRQRILODPHQWR�� GRV� EDUFRV� VHGLDGRV� HP� ,WDMDt� ±� 6&�� 3HUtRGR� GH� ����� D
�����������������������������������������������������������������������������������������������������������������������

7$%(/$ �����3URGXomR�SHVTXHLUD�GHVHPEDUFDGD�SRU�PrV�SHOD�IURWD�LQGXVWULDO�GH�HVSLQKHO
GH� VXSHUItFLH�HP�6DQWD�&DWDULQD�QR�DQR�GH� ������ GLVFULPLQDGD�SRU� HVSpFLHV�
9DORUHV�HP�.J��)RQWH��81,9$/,����������������������������������������������������������������

7$%(/$ �����3URGXomR�SHVTXHLUD�GHVHPEDUFDGD�SRU�PrV�SHOD�IURWD�LQGXVWULDO�GH�HVSLQKHO
GH� VXSHUItFLH�HP�6DQWD�&DWDULQD�QR�DQR�GH� ������ GLVFULPLQDGD�SRU� HVSpFLHV�
9DORUHV�HP�.J��)RQWH��81,9$/,����������������������������������������������������������������

7$%(/$� ��� ±� 'LVWULEXLo}HV� GH� IUHT�rQFLD� HQFRQWUDGDV�� SRU� HVWDomR� GR� DQR�� SDUD� RV
FRPSULPHQWRV� WRWDLV�GH�6SK\UQD OHZLQL�� GXUDQWH�R�SHUtRGR�GH� ����� D�����
QRV� GHVHPEDUTXHV� GH� 8EDWXED� �63��� ,WDMDt� H� 1DYHJDQWHV� �6&��� Q�  
������������������������������������������������������������������������������������������������������������������

7$%(/$� ��� ±� (VWDWtVWLFD� GHVFULWLYD� GDV� FRPSRVLo}HV� GH� WDPDQKRV� GH� 6SK\UQD OHZLQL
HQFRQWUDGDV� QDV� GLYHUVDV� DUWHV� GH� SHVFD� RSHUDQWHV� QR� VXO� GR� %UDVLO
�7$1*21(��DUUDVWR�GH�WDQJRQHV��Q� ������3$5(/+$��DUUDVWR�GH�SDUHOKD��Q
 �������(0)81'2��HPDOKH�GH�IXQGR��Q� ��������(63683(5��HVSLQKHO�GH
VXSHUItFLH��Q� �������(0683(5��HPDOKH�GH�VXSHUItFLH��Q� �������72'$6�
WRGDV�DV�DUWHV�GH�SHVFD�FRQVLGHUDGDV��Q� ��������������������������������������������������
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7$%(/$� ��� ± 5HVXOWDGRV� GDV� GHFRPSRVLo}HV� GDV� PRGDV� DWUDYpV� GR� PpWRGR� GH
%+$77$&+$5<$ �������� SDUD� DV� DPRVWUDV� VD]RQDLV� GH� FRPSULPHQWRV
WRWDLV�GH�6SK\UQD OHZLQL��REWLGDV�QRV�GHVHPEDUTXHV�GH�GLYHUVDV�PRGDOLGDGHV
GH�SHVFD�HP�8EDWXED� �63��� ,WDMDt�H�1DYHJDQWHV��6&���GXUDQWH�R�SHUtRGR�GH
�����D�������Q� ��������6� �GHVYLR�SDGUmR��Q� �Q~PHUR�GH�LQGLYtGXRV��6�,�� 
tQGLFH� GH� VHSDUDomR� GH� PRGDV� �+$66(/%/$'�� ������� 9DORUHV� HP
YHUPHOKR��VmR�UHODWLYRV�j�PRGDV�RQGH�R�6�,�������������������������������������������������

7$%(/$� ��� ±� (VWDWtVWLFDV� GD� OLQKD� GH� UHJUHVVmR� H� DQiOLVH� GH� YDULkQFLD� SDUD� D� UHODomR
/�PpGLR��/���YHUVXV��/��HP�6SK\UQD OHZLQL �*5,)),7+ 	�60,7+��������
0pWRGR�GH�:(7+(5$// ������� ��$V�HVWLPDWLYDV�REWLGDV�DWUDYpV�GD� OLQKD
GH� UHJUHVVmR�<� ��������±�����[� �� IRUDP�/�� � �D�E� � �������FP��=�.� � ����E��E� ����������/� �FRPSULPHQWR�WRWDO�PtQLPR�RQGH�������GRV�WXEDU}HV
VmR�FDSWXUDGRV��/�PpGLR�� �FRPSULPHQWR�WRWDO�PpGLR�GRV�WXEDU}HV�DFLPD�GH
/���0HGLGDV�GH�FRPSULPHQWR�HP�FP��������������������������������������������������������������

7$%(/$����±�(VWDWtVWLFDV�GD�OLQKD�GD�UHJUHVVmR�H�DQiOLVH�GH�YDULkQFLD�SDUD�D�UHODomR�HQWUH�R
UDLR� GD� YpUWHEUD� �PP�� �<�� H� R� FRPSULPHQWR� WRWDO� �FP�� �;�� HP� 6SK\UQD
OHZLQL�����������������������������������������������������������������������������������������������������������������

7$%(/$������±�(VWDWtVWLFDV�GD�OLQKD�GD�UHJUHVVmR�H�DQiOLVH�GH�YDULkQFLD�SDUD�D�UHODomR�HQWUH
R� FRPSULPHQWR� WRWDO� �FP�� H� R� UDLR� GD� YpUWHEUD� �PP�� HP� 6SK\UQD OHZLQL
���������������������������������������������������������������������������������������������������������������������������



[[L[

7$%(/$ ��� � ±� &RHILFLHQWHV� PpGLRV� GH� SUHFLVmR� H� LQWHUYDORV� GH� FRQILDQoD� REWLGRV� QDV
OHLWXUDV� GH� YpUWHEUDV� LQWHLUDV� HP� 6SK\UQD OHZLQL �� $3(�  � HUUR� SHUFHQWXDO
PpGLR��%($0,6+ 	�)2851,(5��������&$03$1$�����������'� �ËQGLFH
GH� SUHFLVmR� �&+$1*�� ������ &$03$1$�� ������ � �� &9�  � � FRHILFLHQWH� GH
YDULDomR��&+$1*��������&$03$1$������������������������������������������������������

7$%(/$������&RPSULPHQWRV�WRWDLV�UHWURFDOFXODGRV��FP��QR�PRPHQWR�GD�IRUPDomR�GRV�DQpLV
HP�6SK\UQD OHZLQL�Q� � ������ FDSWXUDGD� QR� VXGHVWH� H� VXO� GR�%UDVLO� �VH[RV
FRPELQDGRV��� Q�  � WDPDQKR� GD� DPRVWUD�� 6�(��  � HUUR� SDGUmR�� )�  � PDUFD
HPEULRQiULD�� ��  � DQHO� GH� QDVFLPHQWR�� 0pWRGR� GH� :+,71(< 	
&$5/$1'(5 �������� FRQVLGHUDQGR� D� KLSyWHVH� UDLR� GD� YpUWHEUD� �<�� YV�
FRPSULPHQWR�WRWDO�GR�SHL[H��;���������������������������������������������������������������������

7$%(/$������&RPSULPHQWRV�WRWDLV�UHWURFDOFXODGRV��FP��QR�PRPHQWR�GD�IRUPDomR�GRV�DQpLV
HP�6SK\UQD OHZLQL�Q� � ������ FDSWXUDGD� QR� VXGHVWH� H� VXO� GR�%UDVLO� �VH[RV
FRPELQDGRV��� Q�  � WDPDQKR� GD� DPRVWUD�� 6�(��  � HUUR� SDGUmR�� )�  � PDUFD
HPEULRQiULD�� ��  � DQHO� GH� QDVFLPHQWR�� 0pWRGR� GH� :+,71(< 	
&$5/$1'(5 ��������FRQVLGHUDQGR�D�KLSyWHVH�FRPSULPHQWR�WRWDO�GR�SHL[H
�<��YV��UDLR�GD�YpUWHEUD��;�����������������������������������������������������������������������������

7$%(/$����±��&RPSULPHQWRV�SRU�LGDGH�UHWURFDOFXODGRV��KLSyWHVHV�63+�H�%3+��Q� �������H
REVHUYDGRV��PpGLD�H�HUUR�SDGUmR���6�(���Q� �������SDUD�VH[RV�FRPELQDGRV�GH
6SK\UQD OHZLQL ��FROHWDGRV�QR�VXGHVWH�H�VXO�GR�%UDVLO��$V�HVWLPDWLYDV�GH�HUUR
QR� UHWURFiOFXOR� HQWUH� DV� KLSyWHVHV� 63+� H� %3+� WDPEpP� VmR� FDOFXODGDV� QD
FROXQD�j�GLUHLWD��������������������������������������������������������������������������������������������������



[[[

7$%(/$����±�$MXVWH�GR�PRGHOR�GH�YRQ�%(57$/$1))< �������DRV�GDGRV�REVHUYDGRV�GH
6SK\UQD OHZLQL ��Q� ��������XWLOL]DQGR�R�PpWRGR�GH�*DXVV�1HZWRQ��PtQLPRV
TXDGUDGRV����������������������������������������������������������������������������������������������������������

7$%(/$����± $MXVWH�GR�PRGHOR�GH�YRQ�%(57$/$1))< �������DRV�GDGRV�UHWURFDOFXODGRV
GH� 6SK\UQD OHZLQL �KLSyWHVH� %3+�� �Q�  � ������� XWLOL]DQGR� R� PpWRGR� GH
*DXVV�1HZWRQ��PtQLPRV�TXDGUDGRV��������������������������������������������������������������

7$%(/$����±�$MXVWH�GR�PRGHOR�GH�*203(57= �������DRV�GDGRV�REVHUYDGRV �Q� ����� GH
6SK\UQD OHZLQL�� XWLOL]DQGR� R�PpWRGR� LWHUDWLYR� GH� *DXVV�1HZWRQ� �PtQLPRV
TXDGUDGRV�������������������������������������������������������������������������������������������������������

7$%(/$� ��� ±� $MXVWH� GR� PRGHOR� GH� *203(57= ������� DRV� GDGRV� UHWURFDOFXODGRV GH
6SK\UQD OHZLQL �KLSyWHVH�%3+���Q� ��������XWLOL]DQGR�R�PpWRGR�LWHUDWLYR�GH
*DXVV�1HZWRQ��PtQLPRV�TXDGUDGRV������������������������������������������������������������

7$%(/$� ��� ±� $MXVWH� GR� PRGHOR� GH� 6&+187( 	� 5,&+$5'6 �������� PRGLILFDGR� SRU
+$''21 �������� DRV� GDGRV� REVHUYDGRV GH� 6SK\UQD OHZLQL �Q�  � �����
XWLOL]DQGR� R� PpWRGR� LWHUDWLYR� GH� *DXVV�1HZWRQ� �PtQLPRV
TXDGUDGRV�������������������������������������������������������������������������������������������������������

7$%(/$� ��� ±� $MXVWH� GR� PRGHOR� GH� 6&+187( 	� 5,&+$5'6 �������� PRGLILFDGR� SRU
+$''21 �������� � DRV� GDGRV� UHWURFDOFXODGRV GH�6SK\UQD OHZLQL �KLSyWHVH
%3+��Q� ���������XWLOL]DQGR�R�PpWRGR�LWHUDWLYR�GH�*DXVV�1HZWRQ��PtQLPRV
TXDGUDGRV�������������������������������������������������������������������������������������������������������
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7$%(/$����±�3HUFHQWXDO�GH�ERUGDV�RSDFDV�H�KLDOLQDV�HQFRQWUDGDV�SRU�PrV�QDV�OHLWXUDV�GH
YpUWHEUDV�LQWHLUDV�GH�6SK\UQD OHZLQL �*5,)),7+ 	�60,7+��������FRUDGDV
FRP� WROXLGLQD� �Q�  � ������ 3HUtRGR� ����� D� ������ $� OHJLELOLGDGH� IRL� GH
�������������������������������������������������������������������������������������������������������������������

7$%(/$� �� �� 1~PHUR� WRWDO� GH� DPRVWUDV� �YpUWHEUDV�� XWLOL]DGDV� QR� HVWXGR� GR� LQFUHPHQWR
PDUJLQDO� DWUDYpV� GR� tQGLFHV� GH� %$57+(0 ������� H� 1$7$1621 HW
DO���������Q� �����������������������������������������������������������������������������������������������

7$%(/$����±�(VWDWtVWLFDV�GHVFULWLYDV�SDUD�R�UDLR�GR�DQHO�HPEULRQiULR��$1(0%5���UDLR�GR
DQHO�GR�QHRQDWR��$11(21$7���FRPSULPHQWR�WRWDO�GR�HPEULmR��&7(0%5��
FRPSULPHQWR�WRWDO�GR�QHRQDWR��&71(21$7����0HGLGDV�GRV�UDLRV�GRV�DQpLV
HP� PP� H� GRV� FRPSULPHQWRV� WRWDLV� GRV� HPEUL}HV� H� QHRQDWRV� HP
FP�������������������������������������������������������������������������������������������������������������������

7$%(/$� ��� ± 7(67(� ³W´� GH� FRPSDUDomR� GH� PpGLDV� HQWUH� R� UDLR� GR� DQHO� HPEULRQiULR
�$1(0%5��H�R�UDLR�GR�DQHO�GRV�QHRQDWRV��$11(21$7���0HGLGDV�GRV�UDLRV
HP�PP��$V� GLIHUHQoDV� HQWUH� DV�PpGLDV� IRUDP� VLJQLILFDWLYDV� �3��� ������� Q�  
������������������������������������������������������������������������������������������������������������������������

7$%(/$����± 7(67(�³W´�GH�FRPSDUDomR�GH�PpGLDV�HQWUH�R�FRPSULPHQWR�WRWDO�GRV�HPEUL}HV
�&7(0%5��H�R�FRPSULPHQWR�WRWDO�GRV�QHRQDWRV��&71(21$7���0HGLGDV�GRV
FRPSULPHQWR�HP�FP��$V�GLIHUHQoDV�HQWUH�DV�PpGLDV�IRUDP�VLJQLILFDWLYDV��3��
�������Q� ��������������������������������������������������������������������������������������������������������
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7$%(/$������&KDYH�LGDGH���FRPSULPHQWR���REWLGD�DWUDYpV�GH�OHLWXUDV�GH�DQpLV�GH�FUHVFLPHQWR
HP�YpUWHEUDV�GH�6SK\UQD OHZLQL �Q� �������9DORUHV�HP�QHJULWR�VmR�SURSRUo}HV
SHUFHQWXDLV� ���� GRV� GLIHUHQWHV� JUXSRV� HWiULRV� HP� FDGD� FODVVH� GH
FRPSULPHQWR�����������������������������������������������������������������������������������������������������

7$%(/$� ��� �� &RPSDUDomR� GDV� HVWLPDWLYDV� GRV� SDUkPHWURV� GH� FUHVFLPHQWR� �/RR�� .�� WR��
WDPDQKR� Pi[LPR�� ORQJHYLGDGH� H� GH� � PRUWDOLGDGH� QDWXUDO� �0�� REWLGRV� SDUD
6SK\UQD OHZLQL QR�VXO�GR�%UDVLO��FRP�RV�GH�RXWURV�HVWXGRV����������������������������

7$%(/$�������&RPSDUDomR�GRV�FRPSULPHQWRV�WRWDLV�PpGLRV�UHWURFDOFXODGRV��FP��SDUD�FDGD
DQHO� GH� LQYHUQR� REWLGRV� QR� SUHVHQWH� HVWXGR�� FRP� RV� HQFRQWUDGRV� SRU
%5$167(77(5 �����F��QR�*ROIR�GR�0p[LFR������������������������������������������������

7$%(/$������&RPSDUDomR�HQWUH�DV�HVWLPDWLYDV�GRV�SDUkPHWURV��/RR��.��WR��H�GH�SHUIRUPDQFH
GH�FUHVFLPHQWR��SKL�SULPH��08152 	�3$8/< ��������3$8/< 	��08152
�������� REWLGRV� QR� SUHVHQWH� HVWXGR� SDUD� 6SK\UQD OHZLQL �� FRP� RV� GH� RXWURV
DXWRUHV���������������������������������������������������������������������������������������������������������������

7$%(/$� � ��� ±� (VWLPDWLYDV� GRV� SDUkPHWURV� GH� FUHVFLPHQWR� �/��� .�� WR�� HQFRQWUDGRV� HPGLIHUHQWHV�HVWXGRV��SDUD�GLYHUVDV� HVSpFLHV�GH� WXEDU}HV��3&/�±�FRPSULPHQWR
SUp�FDXGDO����������������������������������������������������������������������������������������������������������

7$%(/$� ��� ± 7D[DV� GH� PRUWDOLGDGH� QDWXUDO� �0�  � DQR����� � LGDGHV� GH� SULPHLUD� PDWXUDomR
VH[XDO��.  �DQRV��H� WD[DV�GH�FUHVFLPHQWR�SRSXODFLRQDO� LQWUtQVHFR��U� �DQR����
SDUD� DOJXPDV� HVSpFLHV� GH� WXEDU}HV� GH� JUDQGH� SRUWH�� )RQWH�� 60,7+ HW� DO��
������6,/9$�������������������������������������������������������������������������������������������������
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5(6802

.27$6��-�(�� �������'LQkPLFD�GH�SRSXODo}HV�H�SHVFD�GR� WXEDUmR�PDUWHOR�6SK\UQD OHZLQL�*ULIILWK� 	� 6PLWK�� ������� FDSWXUDGR� QR� PDU� WHUULWRULDO� H� ]RQD� HFRQ{PLFD� H[FOXVLYD� GRVXGHVWH�VXO�GR�%UDVLO� 6mR�&DUORV������������S���7HVH��'RXWRUDGR��±�(VFROD�GH�(QJHQKDULD�GH6mR�&DUORV��8QLYHUVLGDGH�GH�6mR�3DXOR�
2�WXEDUmR�PDUWHOR��6SK\UQD OHZLQL p�XP�GRV�PDLV�YDOLRVRV�UHFXUVRV�PDULQKRV�� �H�R

SUHoR�SDJR�SRU�VXDV�EDUEDWDQDV�QR�PHUFDGR�$VLiWLFR�SRGH�DWLQJLU�DFLPD�GRV�8���������NJ��$
DQiOLVH�GD� FRPSRVLomR�GH� WDPDQKRV�H� LGDGHV�QDV� FDSWXUDV�� � R� HVWXGR�GR�FUHVFLPHQWR�GHVWD
HVSpFLH�GH�JUDQGH�SRUWH�H�D�HYROXomR�WHPSRUDO�GRV�GHVHPEDUTXHV��LQGLFDUDP�TXH�HVWH�UHFXUVR
VH� HQFRQWUD� VREUHH[SORWDGR� QR� VXGHVWH� H� VXO� GR� %UDVLO�� FRPR� UHIOH[R� GH� GLIHUHQWHV
PRGDOLGDGHV�SHVTXHLUDV�DWXDQGR�DR� ORQJR�GH� WRGR�R�VHX�FLFOR�GH�YLGD�H�j�EDL[D�UHVLOLrQFLD
GHVWD�HVSpFLH�j�SHVFD��SRU�DSUHVHQWDU�XP�FUHVFLPHQWR�OHQWR��/�  ��������FP��.� �������DQR�
���W�  �������DQR����VH[RV�FRPELQDGRV����ORQJHYLGDGH�DFLPD�GRV����DQRV�H�PRUWDOLGDGH�QDWXUDOEDL[D��0� �����DQR�� QD�IDVH�DGXOWD���SDGU}HV�HVWHV�WtSLFRV�GH�XPD�HVSpFLH�.�HVWUDWHJLVWD���$
VREUHSHVFD�GH�UHFUXWDPHQWR��RFRUUH�QDV�iUHDV�FRVWHLUDV��SULQFLSDOPHQWH�SHOD�SHVFD�GH�DUUDVWR
H� � HPDOKH� FRVWHLUR�� QmR� KDYHQGR� D� SURWHomR� GDV� iUHDV� GH� SDUWR� QD� SULPDYHUD�YHUmR��1HVWH
FDVR�Ki�JUDQGHV�FDSWXUDV�GH�QHRQDWRV�H�MXYHQLV�DWp���DQRV�GH�LGDGH��$�IUDomR�DGXOWD�SRU�VXD
YH]�p�UHGX]LGD�SHOD�SHVFD�GH�HVSLQKHO�H�GH�HPDOKH�GH�VXSHUItFLH�SULQFLSDOPHQWH�QD�]RQD�GH
WDOXGH� �� 0RGHORV� GH� DQiOLVH� GH� FRYDULkQFLD� LQGLFDUDP� PDLRUHV� FDSWXUDV� GHVWD� HVSpFLH� QD
SHVFD�GH�HVSLQKHO�GH�PRQRILODPHQWR�GH�VXSHUItFLH�GXUDQWH�RV�PHVHV�GH�SULPDYHUD�YHUmR��QD
]RQD�GH�WDOXGH������H������P��H�D�H[LVWrQFLD�GH�XPD�UHODomR�OLQHDU�SRVLWLYD�HQWUH�D�FDSWXUD
HP� SHVR� H� R� HVIRUoR� HP� Q~PHUR� GH� DQ]yLV��0HGLGDV� GH� PDQHMR� H� FRQVHUYDomR� SDUD� HVWD
HVSpFLH�VmR�VXJHULGDV�
3DODYUDV�FKDYH��7XEDUmR�PDUWHOR���SHVFD���ELRORJLD�SHVTXHLUD�
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$%675$&7

.27$6��-�(���������)LVKHULHV�DQG�SRSXODWLRQ�G\QDPLFV�RI�WKH�VFDOORSHG�KDPPHUKHDG�VKDUN6SK\UQD OHZLQL �*ULIILWK�	�6PLWK���������FDXJKW�LQ�WKH�WHUULWRULDO�VHD�DQG�HFRQRPLF�H[FOXVLYH]RQH�RI�VRXWKHUQ�%UD]LO� 6mR�&DUORV������������S��7HVH��'RXWRUDGR��±�(VFROD�GH�(QJHQKDULDGH�6mR�&DUORV��8QLYHUVLGDGH�GH�6mR�3DXOR�
7KH�VFDOORSHG�KDPPHUKHDG�VKDUN�6SK\UQD OHZLQL LV�RQH�RI�WKH�PRVW�YDOXDEOH�PDULQH

UHVRXUFHV��GXH� WR� LWV�KLJK�SULFHG� ILQV� LQ� WKH�$VLDQ�PDUNHW��ZKLFK�FDQ� UHDFK�8���������NJ�
7KH� DQDO\VLV� RI� WKH� OHQJWK� DQG� � DJH� FRPSRVLWLRQ� LQ� WKH� FDWFKHV�� JURZWK� VWXGLHV� �� DQG� WKH
DQQXDO�GHYHORSPHQW�RI�LWV�ODQGLQJV�LQ�VRXWKHUQ�%UD]LO��VKRZHG��VLJQV�RI�RYHUH[SORLWDWLRQ�IRU
WKH�VSHFLHV��7KLV�HIIHFW�ZDV�PDLQO\�FDXVHG�E\�GLIIHUHQW�ILVKLQJ�JHDUV�H[SORLWLQJ�DOO�WKH�SKDVHV
RI� LWV� OLIH�F\FOH� DQG� LWV� ORZ� UHVLOLHQFH� WR� ILVKLQJ� SUHVVXUH� GXH� WR� LWV� VORZ�JURZLQJ� VWUDWHJ\
�/�  ��������FP��.� �������\U�� ��W�  �������DQR��ERWK�VH[HV���ORQJHYLW\��!����\UV���DQG�ORZQDWXUDO�PRUWDOLW\��0 ����\U����GXULQJ�DGXOW�SKDVH���ZKLFK�PHDQV�D�.�VWUDWHJLF�W\SLFDO�SDWWHUQ�
5HFUXLWPHQW� RYHUILVKLQJ� XVH� WR� KDSSHQ� LQ� FRDVWDO� DUHDV� E\� WUDZOV� DQG� DQFKRUHG� JLOOQHWV
DFWLYLWLHV� ZKLFK� � GHVWUR\� � WKH� QXUVHULHV� DQG� MXYHQLOH� JURXQGV� IRU� WKH� VSHFLHV�� PDLQO\� LQ
VSULQJ�VXPPHU�PRQWKV�ZKHQ�WKH�SDUWXULWLRQ�RFFXUV���2Q�WKH�RWKHU�KDQG��WKH�DGXOW�IUDFWLRQ�RI
WKH�VWRFN�LV�UHGXFHG�E\�VXUIDFH�ORQJOLQH�DQG�GULIWQHWV�DFWLYLWLHV�DORQJ�WKH�FRQWLQHQWDO�VORSH�
)RU� WKH� VXUIDFH� PRQRILODPHQW� ORQJOLQH� ILVKHULHV� �� FRYDULDQFH� PRGHOV� GHWHFWHG� WKH� KLJKHVW
FDWFKHV� RI� VFDOORSHG� KDPPHUKHDG� VKDUNV� DORQJ� WKH� VORSH� �EHWZHHQ� ���� ±� �����P� GHSWK��
GXULQJ�VSULQJ�VXPPHU�PRQWKV��7KHUH�ZDV�DOVR�D�SRVLWLYH� OLQHDU� UHODWLRQVKLS�EHWZHHQ�FDWFK
�LQ� ZHLJKW�� DQG� � HIIRUW� �KRRN� QXPEHU��� 0DQDJHPHQW� DQG� FRQVHUYDWLRQ� PHDVXUHV� DUH
UHFRPPHQGHG�IRU��WKLV�VSHFLHV�
.H\ZRUGV��6FDOORSHG�KDPPHUKHDG�VKDUN��ILVKHULHV��SRSXODWLRQ�G\QDPLFV�
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�� ,1752'8d2
2� WXEDUmR�PDUWHOR�� 6SK\UQD OHZLQL �*5,)),7+� 	� 60,7+�� ������ RX� FDPEHYD�

EUDQFD��FRPR�p�GHQRPLQDGD�SHORV�SHVFDGRUHV�QR�(VWDGR�GH�6DQWD�&DWDULQD�� p�XPD�HVSpFLH
FRVPRSROLWD��GH�KiELWRV�FRVWHLURV�H�VHPL�RFHkQLFRV��GLVWULEXLGD�HP�iJXDV�WHPSHUDGDV�TXHQWHV
H�PDUHV�WURSLFDLV�HQWUH�DV�ODWLWXGHV������1�H�����6��2FRUUHQGR�HP�WRGR�R�OLWRUDO�EUDVLOHLUR��p
SURYDYHOPHQWH�R�PDLV�DEXQGDQWH�GRV� WXEDU}HV�PDUWHOR��GLVWULEXLQGR�VH� � VREUH�D�SODWDIRUPD
FRQWLQHQWDO�H�iJXDV�RFHkQLFDV�DGMDFHQWHV��HQWUH�D�]RQD�GH�PDUpV�DWp�D�SURIXQGLGDGH�GH�SHOR
PHQRV�����P���*,/%(57��������&203$*12��������67(9(16��������&+(1�HW�DO��������
67(9(16�	�/</(����������$�FDPEHYD�EUDQFD�DSUHVHQWD�XPD�SHFXOLDU�PRUIRORJLD�FHIiOLFD
�FRP�XP�HQWDOKH�PHGLDQR�QD�PDUJHP�DQWHULRU�GD�FDEHoD����SDGUmR�GH�FRORUDomR�PDLV�FODUD�H
VHomR� WUDQVYHUVDO� HOLSVRLGDO� QD� DOWXUD� GR� SHG~QFXOR� FDXGDO� VH� FRPSDUDGD� DR� 6SK\UQD
]\JDHQD �/,11$(86�� ������ TXH� SRVVXL� XPD� FRORUDomR� PDLV� HVFXUD� H� VHomR� WUDQVYHUVDO
FLOtQGULFD��&$6752���������$�HVSpFLH�JHUDOPHQWH�RFRUUH�HP�iJXDV�FRP��WHPSHUDWXUDV�DFLPD
GRV� ���&� � H� SRUWDQWR� SURYDYHOPHQWH� DVVRFLDGD� j� PDVVD� GH� iJXD� WURSLFDO�� RX� VHMD�
WHPSHUDWXUDV� DFLPD� GH� ���� &� H� VDOLQLGDGHV� PDLRUHV� GR� TXH� ����� SVX� �(0,/621�� �����
*$0$�HW�DO����������

1R�VXO�GR�%UDVLO��RV�MXYHQLV�GH�6SK\UQD OHZLQL GH�KiELWRV�GHPHUVDLV��RFRUUHP�GHVGH
D�OLQKD�GH�SUDLD�DWp�RV�����P�GH�SURIXQGLGDGH��9225(1��������.27$6 HW�DO����������2V
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LQGLYtGXRV� GHVWD� HVSpFLH� QDVFHP� H� SRVVXHP� DV� VXDV� iUHDV� GH� EHUoiULRV� HP� iJXDV� UDVDV
SUy[LPDV�j�FRVWD��HQTXDQWR�TXH�RV�DGXOWRV�YLYHP�HP�iJXDV�PDLV�DIDVWDGDV��&203$*12�
������+2//$1'�HW�DO���������.27$6 HW�DO���������/(66$ HW�DO����������3RUWDQWR��RFRUUH
PLJUDomR�KRUL]RQWDO�GDV�iUHDV�FRVWHLUDV�PDLV�SURWHJLGDV�HP�GLUHomR�D�XP�KDELWDW�SHOiJLFR�j
PHGLGD�TXH�RV�SHTXHQRV� WXEDU}HV�PDUWHOR�YmR�FUHVFHQGR��(VVH� FUHVFLPHQWR� p�GLIHUHQFLDGR
SRU�VH[R��SRLV�DV�IrPHDV�DSUHVHQWDP�PDLRUHV�WD[DV�GH�FUHVFLPHQWR�MXYHQLO�GR�TXH�RV�PDFKRV
H� PDWXUDQGR� FRP� PDLRU� WDPDQKR�� SRVVLELOLWDQGR�OKHV� DVVLP� PDLRU� FDSDFLGDGH� GH
DUPD]HQDPHQWR�GH�UHVHUYDV�QR�ItJDGR��RYDV�H�HPEUL}HV�GXUDQWH�D�JHVWDomR��&/$5.(�������
6&+:$57=��������./,0/(<��������

6SK\UQD OHZLQL DWXDOPHQWH� p� XPD� GDV� HVSpFLHV� GH� WXEDU}HV� PDLV� DPHDoDGDV� SHOR
FRPpUFLR� LQWHUQDFLRQDO� GH� EDUEDWDQDV��KDMD� YLVWR� VHX�HOHYDGR� YDORU� FRPHUFLDO�� RX� VHMD�� HP
WRUQR� GH� 8�� �������FRQMXQWR� GH� EDUEDWDQDV� QmR� WUDWDGDV�� IDWR� HVWH� TXH� FRQWULEXL� SDUD� D
GLPLQXLomR� GD� VXD� DEXQGkQFLD�� &RQVLGHUDQGR� XP� SHUtRGR� GH� GH]� DQRV�� R� SUHoR� GDV
EDUEDWDQDV�GH� WXEDUmR�QR�SRUWR�GH�6DQWRV� �63��DXPHQWRX�HP� WRUQR�GH���YH]HV�R� VHX�YDORU
LQLFLDO��$025,0�HW�DO����������1R�$WOkQWLFR�1RURHVWH��D�DEXQGkQFLD�GHVWD�HVSpFLH�GHFOLQRX
HP�WRUQR�GH������HQWUH�RV�DQRV�GH������H�������%$80 HW�DO����������6HJXQGR�HVWHV�PHVPRV
DXWRUHV�� R� WXEDUmR�EUDQFR�� &DUFKDURGRQ FDUFKDULDV �/,11$(86�� ������ H� R� WXEDUmR�
PDUWHOR��6� OHZLQL VH�HQFRQWUDP�HQWUH�DV�HVSpFLHV�PDLV�YXOQHUiYHLV�GH�WXEDU}HV�DRV�HIHLWRV�GD
VREUHH[SORWDomR�SHVTXHLUD�� �'H�PDQHLUD�JHUDO��RV�WXEDU}HV�DSUHVHQWDP�EDL[D�FDSDFLGDGH�GH
UHFXSHUDomR� DRV� HIHLWRV� GD� SHVFD� LQWHQVLYD�� VHQGR� D� VXD� WD[D� DQXDO� GH� FUHVFLPHQWR
SRSXODFLRQDO�GH�DSHQDV����D������DR�DQR��RX�VHMD���LQIHULRU�j�HQFRQWUDGD�QRV�SHL[HV�GH�ELFR�H
DWXQV��TXH�DSUHVHQWDP�YDORUHV�HQWUH����D������DR�DQR�$8��60,7+�	�6+2:��QR�SUHOR�

2V�GHVHPEDUTXHV�GH�WXEDU}HV�PDUWHOR�QR�VXO�GR�%UDVLO��SULQFLSDOPHQWH�GDV�HVSpFLHV
6SK\UQD OHZLQL H�6SK\UQD ]\JDHQD ��FDSWXUDGDV�HQWUH�DV�ODWLWXGHV�����H�����6��WLYHUDP�R�VHX
SLFR�GH�����WRQHODGDV�QRV�DQRV�GH������H�������GHYLGR�DR�UiSLGR�GHVHQYROYLPHQWR�GH�XPD
SHVFDULD�GH�HPDOKH�GLUHFLRQDGD�SDUD�HVVHV�VHOiFHRV��TXH�H[SORUDYD��GHVGH�RV�HVWiJLRV�LQLFLDLV
GH� GHVHQYROYLPHQWR� GD� HVSpFLH� �QHRQDWRV� H� MXYHQLV�� DWp� D� IDVH� DGXOWD��$SyV� HVVH� SHUtRGR�
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RFRUUHX�XPD�GUDPiWLFD�TXHGD�QD�SURGXomR��SDUD�PHQRV�GH�����WRQHODGDV�QR�DQR�GH��������2
HOHYDGR� HVIRUoR� GH� SHVFD�� HVWLPDGR� HP� ������� NP� GH� SDLQpLV� GH� UHGHV� GH� HPDOKH� GH
VXSHUItFLH�SDUD�D�IURWD�VHGLDGD�HP�,WDMDt�H�1DYHJDQWHV�GXUDQWH�D�SULPDYHUD�YHUmR�GR�DQR�GH
������DVVRFLDGR�j�EDL[D�UHVLOLrQFLD�j�SHVFD�GH�6SK\UQD OHZLQL �+2(1,*�	�*58%(5�������
6,/9$�� ������ OHYDUDP� j� TXHGD� QRV� UHQGLPHQWRV� H� DR� FRODSVR� GD� SHVFD� GH� HPDOKH� GH
VXSHUItFLH�QRV�DQRV�VHJXLQWHV��.27$6 HW�DO����������(PERUD�KRXYHVVH�R�GHVHQYROYLPHQWR�GH
XPD�SHVFDULD� GH� HVSLQKHO� GH� VXSHUItFLH�� GHVGH� ����� H� TXH� XWLOL]D� D� OLQKD�PDGUH� GH� Q\ORQ�
PRQRILODPHQWR�� SHVFDULD� HVWD� GLUHFLRQDGD� SDUD� DV� DOEDFRUDV�� HVSDGDUWH� H� WXEDUmR�D]XO�
FDSWXUDQGR�RV�WXEDU}HV�PDUWHOR��6SK\UQD OHZLQL H�6SK\UQD ]\JDHQD ��LQFLGHQWDOPHQWH��FRPR
IDXQD�DFRPSDQKDQWH��RV� GHVHPEDUTXHV� GHVVH� JUXSR�GH� WXEDU}HV�QXQFD� VH� UHFXSHUDUDP�DRV
QtYHLV�GH������H�������6HJXQGR�9225(1 	�/$0Ï1$&$ ��������D�FDSWXUD�SRU�XQLGDGH
GH� HVIRUoR� �FSXH�� GH� 6SK\UQD OHZLQL�� QD� SHVFD� GH� HPDOKH� SDUD� D� SULPDYHUD�� GHFOLQRX� HP
WRUQR�GH������HQWUH�RV�DQRV�GH������D�������HYLGrQFLD�GR�GHFOtQLR�QD�DEXQGkQFLD�GH�IrPHDV
JUiYLGDV�HP�GLUHomR�j�FRVWD�SDUD�WHU�VHXV�ILOKRWHV���1D�SHVFD�GH�HPDOKH��RV�WXEDU}HV�PDUWHOR
PRUUHP� ³VXIRFDGRV´�� Mi� TXH� R� GHVORFDPHQWR� GHVVHV� DQLPDLV� p� LQLELGR�� HYLWDQGR�VH� D
FLUFXODomR�GH�iJXD�DWUDYpV�GDV�EUkQTXLDV��&$6752��������

(OHYDGDV� FDSWXUDV� GH� QHRQDWRV� H� MXYHQLV� GH� 6SK\UQD OHZLQL RFRUUHP� QR� OLWRUDO
VXGHVWH�H�VXO�GR�%UDVLO��MXVWDPHQWH�QDV�iUHDV�PDLV�UDVDV�GD�SODWDIRUPD��RX�VHMD��HQWUH���H����P
GH�SURIXQGLGDGH��VREUH�IXQGRV�GH�DUHLD��FDSWXUDV�HVWDV�UHDOL]DGDV�SULQFLSDOPHQWH�SHODV�UHGHV
GH�HPDOKH�FRVWHLUDV�H�SRU�EDUFRV�GH�DUUDVWR��9225(1 	�/$0Ï1$&$��������.27$6 HW
DO��� ������� 3RU� VXD� YH]� �� RV� DGXOWRV� YrP� VHQGR� LQWHQVLYDPHQWH� FDSWXUDGRV� QDV� iUHDV�PDLV
DIDVWDGDV�GD�SODWDIRUPD�H�ERUGD�GR�WDOXGH�FRPR�IDXQD�DFRPSDQKDQWH�SHOD�SHVFD�GH�HVSLQKHO
H� HPDOKH� GH� VXSHUItFLH� VHP� QHQKXP� WLSR� GH� FRQWUROH� �.27$6 HW� DO��� ������� 6HJXQGR
086,&. ��������DV�PDLRUHV� DPHDoDV� VREUH� RV� DQLPDLV�PDULQKRV�GH� ORQJHYLGDGH� HOHYDGD�
VmR� FRQVWLWXtGDV� SHODV� SHVFDULDV�PXOWLHVSHFtILFDV� TXH� FDSWXUDP� QD�PDLRULD� GDV� YH]HV� HVVHV
RUJDQLVPRV�FRPR�IDXQD�DFRPSDQKDQWH�
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2� WXEDUmR�PDUWHOR�� 6SK\UQD OHZLQL�� p� XPD� HVSpFLH� WUDQVD]RQDO� PLJUDWyULD�
FRVPRSROLWD� H� TXH� RFRUUH� FRP� IUHT�rQFLD� QD� FRVWD� VXO� GR� %UDVLO� HP� iJXDV� FRVWHLUDV
WHPSHUDGDV� TXHQWHV� H� WURSLFDLV� �&203$*12�� ������ 67(9(16�� ������ 67(9(16� 	
/</(�� ������� 6HQGR� HVVHQFLDOPHQWH� WURSLFDO�� p� XP� UHFXUVR� SHVTXHLUR� FRPHUFLDO� GH
LPSRUWkQFLD�QDFLRQDO�H�LQWHUQDFLRQDO��SRUpP��SRXFR�HVWXGDGR�H�TXH�UHTXHU�FRP�XUJrQFLD�XP
DGHTXDGR�PDQHMR�

$�H[SORWDomR�HFRQ{PLFD�GRV� WXEDU}HV�QRV�~OWLPRV�DQRV�� WDQWR�QR�%UDVLO�FRPR�HP
RXWUDV� SDUWHV� GR� JORER� WHP� VLGR� SUREOHPiWLFD� Mi� TXH� D� DOWD� GHPDQGD� LQWHUQDFLRQDO� SRU
EDUEDWDQDV� � HOHYRX� HP� GHPDVLD� R� HVIRUoR� GH� SHVFD� VREUH� HVWHV� SHL[HV� FDUWLODJLQRVRV
�%21),/�� ������� �1R�PXQGR�� DQXDOPHQWH�PDLV� GH� ����PLOK}HV� GH� WXEDU}HV� GH� GLIHUHQWHV
HVSpFLHV� VmR� FDSWXUDGRV�� � VHQGR� TXH� HP� WRUQR� GH� 86�� ����� PLOK}HV� HP� EDUEDWDQDV� VmR
FRPHUFLDOL]DGDV� SDUD� R�PHUFDGR� DVLiWLFR� GH�+RQJ�.RQJ�� SDUD� Oi� VHU� YHQGLGR�XP� SUDWR� GH
VRSD� GH� FDUWLODJHP� GH� EDUEDWDQD� GH� WXEDUmR� D� 86�� ������� 2V� (VWDGRV� 8QLGRV� p� R� PDLRU
H[SRUWDGRU� GH� EDUEDWDQDV� H� GHSHQGHQGR� GDV� FRQGLo}HV� GR� PHUFDGR� H� GD� TXDOLGDGH� GR
SURGXWR��DV�EDUEDWDQDV�SULPiULDV�GHVLGUDWDGDV��JUDQGHV�����GRUVDO��SHLWRUDLV��ORER�LQIHULRU�GD
QDGDGHLUD� FDXGDO�� FKHJDP� D� VHU� FRPHUFLDOL]DGDV� D� PDLV� GH� ���� 86�� �NJ�� VHQGR� DV
VHFXQGiULDV� �SpOYLFDV�� ��GRUVDO�� DQDO�� D� YDORUHV� PHQRUHV� TXH� �� 86�� �NJ� �7(;$6 6KRUHV�
�������$V�EDUEDWDQDV�GH�WXEDU}HV�PDUWHOR�VmR�XPD�GDV�PDLV�YDOLRVDV��FKHJDQGR�QD�ORFDOLGDGH
GH�,WDMDt��6&���QR�ILQDO�GR����WULPHVWUH�GH�������D�DWLQJLU�SUHoRV�GH������86���NJ��D�EDUEDWDQD
GR�WXEDUmR�³~PLGD´�H������86���NJ�D�EDUEDWDQD�GHVWD�HVSpFLH�³VHFD´��-i�QR�ILQDO�GR�SULPHLUR
VHPHVWUH�GH�������R�SUHoR�GD�EDUEDWDQD�³~PLGD´�FKHJRX�D������86���NJ�H�D EDUEDWDQD�³VHFD´
DOFDQoRX�R�Pi[LPR�GH������8�� �NJ��1R�PHUFDGR�RULHQWDO�� D�EDUEDWDQD�³VHFD´�p�QHJRFLDGD
FRP�SUHoRV�HP�WRUQR�GH��������8�����NJ��$1'5$'( 	�0$==2/(1,��������

1R�ILQDO�GR�PLOrQLR�SDVVDGR��KRXYH�XPD�FUHVFHQWH�SUHRFXSDomR�LQWHUQDFLRQDO�FRP�D
FRQVHUYDomR� GH� YiULRV� HVWRTXHV� GH� WXEDU}HV�� HQWUH� HOHV� R� GH� WXEDU}HV�PDUWHOR� �6SK\UQD
OHZLQL��� $WXDOPHQWH� QmR� VH� FRQKHFH� SUHFLVDPHQWH� D� TXDQWLGDGH� GH� WXEDU}HV� TXH� VmR
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GHYROYLGRV�DR�PDU�GXUDQWH�DV�RSHUDo}HV�GH�SHVFD�H�TXDQWRV�VmR�VDFULILFDGRV�SDUD�D�H[WUDomR
GH�VXDV�EDUEDWDQDV��%21),/��������

9$1�'(/�(/67 �������DSUHVHQWD�D�EDL[D�UHVLOLrQFLD�GRV�HODVPREUkQTXLRV�j�SHVFD�
SRU� VH� WUDWDUHP� GH� UHFXUVRV� SRXFR� DEXQGDQWHV�� VLWXDGRV� QR� WRSR�GD� FDGHLD� DOLPHQWDU�� FRP
EDL[D� WD[D� GH� FUHVFLPHQWR�� HVWLPDWLYD� GH� YLGD� ORQJD�� � PDWXUDomR� WDUGLD� H� SRGHQGR� OHYDU
PXLWRV� DQRV� SDUD� VH� UHFXSHUDU�� 35$77� 	� &$6(< �������� HVWXGDUDP� DV� HVWUDWpJLDV
UHSURGXWLYDV� GRV� WXEDU}HV� H� REVHUYDUDP� RV� IDWRUHV� OLPLWDQWHV� QDV� SHVFDULDV� GLUHFLRQDGDV� j
HVVHV�UHFXUVRV��RX�VHMD��R�SHTXHQR�Q~PHUR�GH�ILOKRWHV��HQWUH���D������PDLV�FRPXPHQWH�GH���D
��� ILOKRWHV��� JHVWDomR� GHPRUDGD� GH�ò� D� �� DQRV�� PDWXUDomR� WDUGLD� H� UHODomR� GLUHWD� HQWUH� R
HVWRTXH� DGXOWR� H� R� UHFUXWDPHQWR�� +2(1,*� 	� *58%(5 ������� FODVVLILFDP� RV
HODVPREUkQTXLRV�FRPR�³.�HVWUDWHJLVWDV´��SRLV�HYROXWLYDPHQWH�DSUHVHQWDP�XPD�HVWUDWpJLD�GH
YLGD�PXLWR�VHPHOKDQWH�DRV�UpSWHLV�PDULQKRV�H�PDPtIHURV�

1R�%UDVLO��SDUD�R�SHUtRGR�GH������D�������DV� FDSWXUDV�GH�HODVPREUkQTXLRV� WHP�VH
PDQWLGR�HP�WRUQR�GDV��������W�DQR��(QWUHWDQWR��DV�HVWDWtVWLFDV� �GH�GHVHPEDUTXHV�H[LVWHQWHV
QmR� GLVFULPLQDP� R� WXEDUmR�PDUWHOR� �6SK\UQD OHZLQL��� VHQGR� HVWD� LQFOXtGD� QD� PDLRULD� GRV
FDVRV�QR�JUXSR�GRV�FDo}HV���%21),/��������

3DUD�RV�DQRV�GH������D�������DV�HVWDWtVWLFDV�GH�SHVFD�GH�HODVPREUkQTXLRV�GHPHUVDLV
FDSWXUDGRV�SHOD�IURWD�GH�5LR�*UDQGH��56��QD�SODWDIRUPD�VXO�EUDVLOHLUD�IRUDP�DQDOLVDGDV�SRU
0,5$1'$ 	�9225(1 ��������1HVWH� FDVR�� �DV� DQiOLVHV� LQGLFDUDP�XP�GHFOtQLR�DQXDO�QD
&38(��WRQHODGDV�SRU�YLDJHP��SDUD�YiULRV�JUXSRV�GH�HODVPREUkQTXLRV���*DOHRUKLQXV JDOHXV
�/,11$(86�� ������ H� 0XVWHOXV VFKPLWWL �635,1*(5�� ������ HP� FRQMXQWR�� 6TXDWLQD
JXJJHQKHLP �0$5,1,��������H�6TXDWLQD RFFXOWD �9225(1 	�6,/9$��������HP�FRQMXQWR
H� 5KLQREDWRV KRUNHOLL �08//(5 	�+(1/(���������GLPLQXLUDP�VXDV�DEXQGkQFLDV�HP�����
��(VVD�GLPLQXLomR�p�DWULEXtGD�j�VREUHSHVFD�GH�UHFUXWDPHQWR��1HVWH�FDVR��RV�HODVPREUkQTXLRV
GHPHUVDLV� VmR� FDSWXUDGRV� SULQFLSDOPHQWH� SHODV� PRGDOLGDGHV� GD� SHVFD� DUWHVDQDO� �FHUFR� GH
SUDLD�H�HPDOKH��H�GD�SHVFD�LQGXVWULDO��DUUDVWR�VLPSOHV��DUUDVWR�GH�SDUHOKD��DUUDVWR�GH�WDQJRQHV�
HPDOKH�FRVWHLUR�H�R�HPDOKH�RFHkQLFR���1R�FDVR�GDV�FLQFR�HVSpFLHV�GHPHUVDLV�FRQVLGHUDGDV��D
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UHGXomR�GD�DEXQGkQFLD�RFRUUHX�HP� WRGDV� VLPXOWDQHDPHQWH� H�DSyV�XP� JUDQGH� DXPHQWR� GDV
FDSWXUDV�DQXDLV��(VVD�GLPLQXLomR�QD�DEXQGkQFLD�RFRUUHX�FRPR�UHVSRVWD�j�SHVFD�LQWHQVLYD�

$�SDUWLU�GR�ILQDO�GD�GpFDGD�GH����GHVHQYROYHX�VH�QRV�SRUWRV�GH�,WDMDt�H�1DYHJDQWHV
�6&��XPD�IURWD�RSHUDQWH�FRP�UHGHV�GH�HPDOKH��KDYHQGR�HP�����������GHVHPEDUTXHV�DQXDLV
GHVVD�PRGDOLGDGH�SHVTXHLUD��$1'5$'(���������3DUD�HVWDV�UHGHV��GH�IXQGR�H�GH�VXSHUItFLH�
RV�WXEDU}HV�PDUWHOR��SULQFLSDOPHQWH�6SK\UQD OHZLQL H��6SK\UQD ]\JDHQD ��UHSUHVHQWDUDP�XP
YDORU�PpGLR�GH�������W�DQR��SDUD�R�SHUtRGR�������������R�TXH�VH�WUDGX]LX�HP��������GR�WRWDO
GH� HODVPREUkQTXLRV� GHVHPEDUFDGRV� SRU� HVVD�PRGDOLGDGH� SHVTXHLUD� H� HP� ����� GH� WRGD� D
SURGXomR�DQXDO�GH�SHVFD�QD�PRGDOLGDGH�GH�UHGHV�GH�HPDOKH�GH�GHULYD��.27$6 HW�DO��������
$�WRQHODJHP�FDSWXUDGD�GH�HPDOKH�GH�VXSHUItFLH�DXPHQWRX�GH�����W�HP������SDUD�������W�HP
������%5$1&2 	�5(%(/2���������UHSUHVHQWDQGR�XP�LQFUHPHQWR�GH��������QD�FDSWXUD�
FRP�&38(�PpGLD�GH����WRQHODGDV�YLDJHP�HP�������$1'5$'(���������$V�GLIHUHQWHV�IURWDV
TXH� FDSWXUDP� R� WXEDUmR�PDUWHOR�� 6SK\UQD OHZLQL �� FRPR� HVSpFLH�DOYR� RX� IDXQD
DFRPSDQKDQWH�� VmR� GH� FRQVLGHUiYHO� WDPDQKR�� (P� 6DQWD� &DWDULQD�� GXUDQWH� R� DQR� GH� ����
GHVHPEDUFDUDP�SHOR�PHQRV�XPD�YH]�QR�(VWDGR������FHUTXHLURV������DUUDVWHLURV�GH�SDUHOKD�
���EDUFRV�GH�HPDOKH������DUUDVWHLURV�GH�FDPDUmR�����DUUDVWHLURV�SDUD�SHL[HV��H���HPEDUFDo}HV
FRP�HVSLQKHO�GH� IXQGR��$�SHVFD�DUWHVDQDO� WDPEpP�p�XPD� IRQWH� LPSRUWDQWH�GH� FDSWXUDV� GR
WXEDUmR�PDUWHOR� 6SK\UQD OHZLQL�� (P� 6WD�� &DWDULQD�� GXUDQWH� R� DQR� GH� ������ IRUDP
GHVHPEDUFDGRV�SHOD�SHVFD�DUWHVDQDO�����W�GH�SHL[HV�FDUWLODJLQRVRV��UHSUHVHQWDQGR�������GR
WRWDO�GHVHPEDUFDGR�GH�SHVFDGR�SRU�HVVD�PRGDOLGDGH��+i�UHJLVWURV�GH�FDSWXUDV�GH� WXEDU}HV�
PDUWHOR�HP�6WD��&DWDULQD�QR�DQR�GH�������SDUD�RV�PHVHV�GH�PDLR�����W���H�GH]HPEUR�����W��
'XUDQWH������� �RV�FDo}HV�HVWLYHUDP�EHP�UHSUHVHQWDGRV�QD�SHVFD�GH�HPDOKH�GH� IXQGR��FRP
������ W� GHVHPEDUFDGDV�� $� UHGH� GH� HPDOKDU� IOXWXDQWH� FDSWXURX� HP� WRUQR� GH� ������ W� H� R
HVSLQKHO�GH�IXQGR�JURVVR�HP�WRUQR�GH�����W�SDUD�R�PHVPR�SHUtRGR��2�HVSLQKHO�GH�IXQGR�ILQR
FDSWXURX�HP�WRUQR�GH�����W�GH�FDo}HV��2�FHUFR�IOXWXDQWH�H�D�UHGH�IHLWLFHLUD�WDPEpP�SHVFDUDP
UHVSHFWLYDPHQWH� ���� W� H� ���� W� GH� FDo}HV�� +i� UHJLVWURV� GH� FDSWXUDV� GH� FDo}HV� WDPEpP� QRV
DUUDVWRV�GH�SUDLD��PDV�FRP�YDORUHV�SHTXHQRV��+RXYH�DSHQDV�R�UHJLVWUR�GH�FDSWXUDV�GH�����W
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6SK\UQD OHZLQL SDUD� D� UHGH� GH� HPDOKDU� IL[D��2V� WXEDU}HV�PDUWHOR� SRVVLYHOPHQWH� DSDUHoDP
QDV� VXSUDFLWDGDV�PRGDOLGDGHV� GH� SHVFD��PLVWXUDGDV� jV� HVWDWtVWLFDV� DUWHVDQDLV� GH� FDo}HV� HP
6DQWD�&DWDULQD�

$Wp�R�SUHVHQWH�PRPHQWR�QmR�H[LVWHP�DQiOLVHV�HVSHFtILFDV�GH�FDSWXUD�SRU�XQLGDGH�GH
HVIRUoR��&38(���SDUD�6SK\UQD OHZLQL QR�6XGHVWH�6XO�GR�%UDVLO��e�UHFRPHQGDomR�GR�*UXSR
3HUPDQHQWH�GH�(VWXGRV�HP�3HL[HV�'HPHUVDLV��,%$0$��������������D�REWHQomR�GH�GDGRV�GH
FDSWXUD�H�HVIRUoR�PDLV�GHWDOKDGRV��EHP�FRPR�UHDOL]DU�HVWXGRV�VREUH�RV�DVSHFWRV�ELROyJLFRV
GDV�SULQFLSDLV�HVSpFLHV� DWLQJLGDV�SHOD�SHVFD� GH� DUUDVWR�� HPDOKH�� OLQKD� H� HVSLQKHO� GH� IXQGR�
HVSHFLDOPHQWH� DTXHODV� HVSpFLHV� HP� TXH� VH� WHP� PHQRV� LQIRUPDo}HV�� FRPR� p� R� FDVR� GRV
WXEDU}HV�PDUWHOR� �� e� WDPEpP� LPSRUWDQWH� VH� HQWHQGHU� D� LQIOXrQFLD� GR� DPELHQWH� VREUH� D
GLVWULEXLomR� H� DEXQGkQFLD� GH� 6SK\UQD OHZLQL GHQWUR� H� IRUD� GD� =RQD� (FRQ{PLFD� ([FOXVLYD
%UDVLOHLUD�

3DUD� 6SK\UQD OHZLQL�� D� EDL[D� IHFXQGLGDGH�� HP� WRUQR� GH� ��� D� ��� ILOKRWHV
�&203$*12� ������ p� XPD� GDV� HYLGrQFLDV� GD� IUDJLOLGDGH� GHVWD� HVSpFLH� IDFH� D� SHVFD
LQWHQVLYD�� $� VREUHH[SORWDomR� GRV� UHFXUVRV� SHVTXHLURV� GH� SHL[HV� GHPHUVDLV� �� VDUGLQKD�
YHUGDGHLUD� �6DUGLQHOOD EUDVLOLHQVLV�� 67(,1'$&+1(5�� ������� H� FDPDU}HV�URVD
�)DUIDQWHSHQDHXV SDXOHQVLV�� 3e5(=�)$5)$17(�� ����� H� )DUIDQWHSHQDHXV EUDVLOLHQVLV �
/$75(,//(�� ������ QR� 6XGHVWH�6XO� p� SUHRFXSDQWH�� SRLV� HPEDUFDo}HV� TXH� DQWHULRUPHQWH
SHVFDYDP� WUDGLFLRQDOPHQWH�HVWHV� UHFXUVRV��DR� ORQJR�GRV�~OWLPRV�DQRV� UHGLUHFLRQDUDP�SDUWH
GH�VHXV�HVIRUoRV�VREUH�RV�WXEDU}HV�PDUWHOR�6SK\UQD OHZLQL��SULQFLSDOPHQWH�FRP�R�VXUJLPHQWR
GD�SHVFD�GH�HPDOKH�LQGXVWULDO�HP�JUDQGH�HVFDOD��.27$6�HW�DO����������6HJXQGR�9225(1
��������GHYLGR�j�IUDJLOLGDGH�GRV�HODVPREUkQTXLRV��KLVWRULFDPHQWH��D�SHVFD�GH�WXEDU}HV�H�UDLDV
QR�PXQGR� WHP�PRVWUDGR� HVWDU� IDGDGD� DR� FRODSVR�� FDVR� QmR� VHMD� DGPLQLVWUDGD� DGHTXDGD� H
ULJRURVDPHQWH�

1R� PRPHQWR�� DV� SRXFDV� PHGLGDV� GH� UHJXODPHQWDomR� H[LVWHQWHV� SDUD� RV
HODVPREUkQTXLRV� QR�%UDVLO�� VH� UHIHUHP� j� HGLomR� GD� 3RUWDULD� GR� ,%$0$� Q��� ���� GH� ��� GH
DJRVWR�GH��������RQGH�p�OLPLWDGR�R�FRPSULPHQWR�GDV�UHGHV�GH�HPDOKH�HP�����NP���SURLELGD�D
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SUiWLFD�GR�³ILQQLQJ´��RX�VHMD��D�H[WUDomR�GDV�EDUEDWDQDV�FRP�R�SRVWHULRU�GHVFDUWH�GDV�FDUFDoDV
DR� PDU�� H� R� HVWDEHOHFLPHQWR� GH� XP� OLPLWH� Pi[LPR� GH� �� �� QDV� SURSRUo}HV� HP� SHVR� GDV
EDUEDWDQDV�FDUFDoDV�GRV�WXEDU}HV�GHVHPEDUFDGRV��(P����GH�QRYHPEUR�GH�������IRL�HGLWDGD�D
3RUWDULD�GR� ,%$0$�GH�Q������TXH�HVWDEHOHFH�R� WDPDQKR�PtQLPR�GH�FDSWXUD� �FRPSULPHQWR
WRWDO� HP� FP�� SDUD� YiULDV� HVSpFLHV� GH� HODVPREUkQTXLRV�� VHQGR� TXH� SDUD� 6SK\UQD OHZLQL H
6SK\UQD ]\JDHQD p� GH� ��� FP��0DLV� UHFHQWHPHQWH�� HP� ��� GH�PDLR� GH� ������ IRL� HGLWDGD� D
,QVWUXomR�1RUPDWLYD� GH� Q�� ��� GR�0LQLVWpULR� GR�0HLR�$PELHQWH�� TXH� GHILQH� DV� HVSpFLHV� GH
HODVPREUkQTXLRV�DPHDoDGDV�GH�H[WLQomR��VREUHH[SORWDGDV�RX�DPHoDGDV�GH�H[SORWDomR��VHQGR
6SK\UQD OHZLQL H� 6SK\UQD ]\JDHQD FODVVLILFDGDV� FRPR� VREUHH[SORWDGDV� RX� DPHDoDGDV� GH
VREUHH[SORWDomR��GHYHQGR�VHU�GHVHQYROYLGRV�SODQRV�GH�JHVWmR�HP�XP�SUD]R�GH�FLQFR�DQRV�

$SHVDU�GDV� OHJLVODo}HV� IHGHUDLV�HP�YLJrQFLD�� DV�PHVPDV� QD�PDLRULD� GRV� FDVRV� QmR
YHP� VHQGR� UHVSHLWDGDV� SHOR� VHWRU� SHVTXHLUR�� QHFHVVLWDQGR�VH� FRP� XUJrQFLD� GH� XP� ³3ODQR
1DFLRQDO� GH�0DQHMR� H� &RQVHUYDomR� SDUD� RV� (ODVPREUkQTXLRV´� �� FRP� YLVWDV� D� UHIRUoDU� R
TXDGUR�GH�ILVFDLV�H�DPRVWUDGRUHV�QRV�ORFDLV�GH�GHVHPEDUTXH��FRORFDU�REVHUYDGRUHV�GH�ERUGR
QD�IURWD�SHVTXHLUD��PHOKRUDU�DV�HVWDWtVWLFDV�GH�SHVFD��EHP�FRPR�GD�QHFHVVLGDGH�GH�ILQDQFLDU
FUX]HLURV�GH�SHVTXLVD�SDUD�PHOKRU�FRQKHFHU�HVVHV�UHFXUVRV�GHQWUR�GD�=((��

(PERUD�6SK\UQD OHZLQL WHQKD�XPD�GLVWULEXLomR�PXQGLDO��SRXFR�VH�FRQKHFH�VREUH�R
FLFOR� GH� YLGD� GHVWD� HVSpFLH�� 6HJXQGR� %,*(/2:�	� 6&+52('(5 �������� RV� MXYHQLV� GH
6SK\UQD OHZLQL VmR�HQFRQWUDGRV�SULQFLSDOPHQWH�VREUH�D�SODWDIRUPD�FRQWLQHQWDO�DWp�D�FRVWD��H
HP�HPEDLDPHQWRV�H�HVWXiULRV��2V�DGXOWRV�VmR�HQFRQWUDGRV�HP�iJXDV�GD�SODWDIRUPD�H[WHUQD�
VREUH� R� WDOXGH� FRQWLQHQWDO�� HQTXDQWR� TXH� DV� IrPHDV� VH� GHVORFDP� SDUD� DV� UHJL}HV� PDLV
FRVWHLUDV��SDUD�GDUHP�j�OX]��./,0/(<��������&/$5.(����������./,0/(< ��������HVWXGRX
D�VHJUHJDomR�VH[XDO�GH�6SK\UQD OHZLQL QR�*ROIR�GD�&DOLIyUQLD��RQGH�REVHUYRX�TXH�DV�IrPHDV
GHVORFDP�VH� SDUD� R� DOWR�PDU� � DQWHV� H� D XP�PHQRU� WDPDQKR� TXH� RV�PDFKRV�� VHQGR� TXH� QR
DPELHQWH�SHOiJLFR�DSUHVHQWDP�XP�GLVWLQWR�HVSHFWUR�DOLPHQWDU��SULQFLSDOPHQWH�D�SDUWLU�GH�����
P�GH� FRPSULPHQWR�� TXDQGR� DSUHVHQWDP�PDLRUHV� YROXPHV� GH� DOLPHQWRV� QRV� HVW{PDJRV�� RX
VHMD� DOLPHQWDP�VH� HP� XPD�PDLRU� SURSRUomR� GH� OXODV� H� SHL[HV�� PDWXUDQGR� D� XP� WDPDQKR
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PDLRU��H�DSUHVHQWDQGR�PDLRU�WD[D�GH�FUHVFLPHQWR�GR�TXH�RV�PDFKRV��SULQFLSDOPHQWH�QD�IDVH
MXYHQLO��$SyV�D�PDWXUDomR�� DV� IrPHDV�FRQWLQXDP�D� FUHVFHU�DWLQJLQGR� WDPDQKRV�PDLRUHV�GR
TXH� RV� PDFKRV�� (VVD� VHJUHJDomR� HVSDFLDO�� EHP� FRPR� R� PDLRU� WDPDQKR� GDV� IrPHDV�
SRVVLELOLWD�XP�JUDQGH�DUPD]HQDPHQWR�GH�HQHUJLD�QR�ItJDGR��R�DFRQGLFLRQDPHQWR�GH�RYiULRV
PDWXURV� H� GH� VHXV� HPEUL}HV� GXUDQWH� D� JHVWDomR�� DR� FRQWUiULR� GRV� PDFKRV� TXH� DSHQDV
DUPD]HQDP�HVSHUPD��(VWD�HVWUDWpJLD�VHULD�WDPEpP�XPD�IRUPD�GH��HYLWDU�D�DJUHVVLYLGDGH�HP
LQGLYtGXRV�GR�PHVPR�WDPDQKR��FRPSHWLomR�LQWUDHVSHFtILFD���EHP�FRPR�D�SUHGDomR�VREUH�RV
MXYHQLV�� 6&+:$57= �������� HVWXGDQGR� D� LGDGH� H� FUHVFLPHQWR� � HP� YpUWHEUDV� GH�6SK\UQD
OHZLQL QD�&DUROLQD�GR�1RUWH��Mi�KDYLD�GHWHFWDGR�XPD�WD[D�PDLRU�GH�FUHVFLPHQWR�SRU�SDUWH�GDV
IrPHDV�HQWUH�DV�LGDGHV���H����DQWHV�GD�SULPHLUD�PDWXUDomR�VH[XDO�

3DUD�6SK\UQD OHZLQL��R�PRGR�GH�UHSURGXomR�p�YLYLSDULGDGH�SODFHQWiULD��&+(1�HW�DO��
������ $SHQDV� R� RYiULR� GLUHLWR� p� IXQFLRQDO�� VXSULQGR� DPERV� RYLGXWRV�� ([LVWH� R� RYiULR
HVTXHUGR��SRUpP�VH�DSUHVHQWD�DWURILDGR���2V�RYyFLWRV�PDWXURV�SDVVDP�DWUDYpV�GD�FDYLGDGH�GR
RVWLXP SDUD�GHQWUR�GRV�RYLGXWRV��RQGH�HVWHV�VmR�IHUWLOL]DGRV��4XDQGR�HVWHV�SDVVDP�DWUDYpV�GD
JOkQGXOD� QLGDPHQWiULD�� � RFRUUH� D� IHFXQGDomR�� H� RV� RYRV� IHUWLOL]DGRV� VmR� HQYROWRV� HP� XPD
PHPEUDQD� HPEULRQiULD�� VHQGR� SRVWHULRUPHQWH� DORMDGRV� QD� FDYLGDGH� GR� ~WHUR�� RQGH� R
GHVHQYROYLPHQWR�HPEULRQiULR�SURFHGH�FRP�D�QXWULomR�DWUDYpV�GH�XP�VDFR�YLWHOtQLFR��$SyV
XP� GHWHUPLQDGR� SHUtRGR�� RV� FRPSDUWLPHQWRV� XWHULQRV� VH� GHVHQYROYHP�� HQYROYHQGR� R
HPEULmR��H�XPD�SODFHQWD�FRP�VDFR�YLWHOtQLFR�p�LPSODQWDGD��$SyV�R�YLWHOR�VHU�FRQVXPLGR�SHOR
HPEULmR��D�QXWULomR�SURVVHJXH�DWUDYpV�GD�SODFHQWD�H�GR�FRUGmR�XPELOLFDO��2�GHVHQYROYLPHQWR
RYRFLWiULR�SDUD� � D� � SRSXODomR�H[LVWHQWH�QR� OLWRUDO�GH�7DLZDQ�� � IRL�GH����PHVHV��RX� VHMD�GD
IRUPDomR�GR�RYyFLWR�HP�RXWXEUR�QRYHPEUR��DWp�D�RYXODomR��TXDQGR�FKHJDP�D�DWLQJLU����D���
PP�GH�GLkPHWUR�HQWUH�RV�PHVHV�GH� MXOKR�D�RXWXEUR��1HVWH� FDVR�� R� Q~PHUR�GH� RYyFLWRV� QR
RYiULR�FKHJD�D�VHU�GH����D����SRU�IrPHD��2�QDVFLPHQWR�RFRUUH�HQWUH�PDLR�H�MXOKR��VHQGR�D
JHVWDomR� HP� WRUQR� GH� ��� PHVHV�� 2V� RYRV� VmR� IHUWLOL]DGRV� LPHGLDWDPHQWH� DSyV� R� SDUWR� H
SRVWHULRUPHQWH� DUPD]HQDGRV� QR� LQWHULRU� GR� ~WHUR�� (PEUL}HV� PHGLQGR� �� FP� IRUDP
HQFRQWUDGRV� QR� ~WHUR� HP� VHWHPEUR� H� RYRV� QR� ~WHUR� IRUDP� HQFRQWUDGRV� HQWUH� VHWHPEUR�
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QRYHPEUR��2� Q~PHUR� GH� HPEUL}HV� QR� ~WHUR� YDULRX� HQWUH� ��� D� ��� FRP� YDORUHV�PpGLRV� HP
WRUQR�GH��������2�Q~PHUR�GH�RYRV�TXH�QmR�VH�GHVHQYROYHUDP�HP�HPEUL}HV��GHQRPLQDGRV�GH
DWUpVLFRV��HP�XPD�~QLFD�IrPHD�HVWHYH�HQWUH���D����$V�IrPHDV�DGXOWDV�GmR�D� OX]�XPD�YH]�DR
DQR��2EVHUYDo}HV�UHDOL]DGDV�SRU�.27$6�HW�DO���������QR�HPDOKH�GH�VXSHUItFLH�VHGLDGR�HP
8EDWXED��63���GXUDQWH�R�PrV�GH�MDQHLUR��PRVWUDUDP�LQGLYtGXRV�HP�IDVH�UHSURGXWLYD��PDFKRV
HQWUH������H������P�FRP�FOiVSHU�FDOFLILFDGR��HVSHUPD�QRV�YDVRV�GHIHUHQWHV�H�YHVtFXOD�VHPLQDO
FKHLD�� 3RU� VXD� YH]�� DV� IrPHDV� VH� DSUHVHQWDYDP� HQWUH� ����� H� ����� P� FRP� D� JOkQGXOD
QLGDPHQWiULD�GLIHUHQFLDGD��RYyFLWRV�JUDQGHV��~WHUR�ODUJR��RYRV�H�HPEUL}HV�QR�~WHUR��6HJXQGR
%5$167(77(5 �������� R� SHUtRGR� GH� JHVWDomR� SDUD� D� HVSpFLH� HP� TXHVWmR� p� SRXFR
FRQKHFLGR��PDV�VH�DFUHGLWD�TXH�HVWHMD�HP�WRUQR�GRV����PHVHV��1R�*ROIR�GR�0p[LFR�R�SHUtRGR
GH�SDUWR�GXUD�HP�WRUQR�GH���D���VHPDQDV�H�RFRUUH�QR�ILQDO�GD�SULPDYHUD��67(9(16�	�/</(
������� REVHUYDUDP� TXH� DR� QRUWH� GD� $XVWUiOLD�� R� SHUtRGR� GH� SDUWR� RFRUUH� HQWUH� RXWXEUR� H
MDQHLUR��DSyV��������PHVHV�GH�JHVWDomR��3DUD�HVVD�iUHD�D�IUHT�rQFLD�GH�SDUWRV�DLQGD�QmR�HVWi
PXLWR� EHP�HVFODUHFLGD�� )RUDP� FDSWXUDGDV� �� IrPHDV� HP� IDVH� SUp�RYXODWyULD� HQWUH� MDQHLUR� H
PDUoR�� 2V� PDFKRV� SRU� VXD� YH]�� DSUHVHQWDUDP� PDLRUHV� YDORUHV� QRV� VHXV� tQGLFHV
JRQDGRVVRPiWLFRV�HQWUH�VHWHPEUR�H�GH]HPEUR��&/$5.( �������QR�+DYDt��REVHUYRX�TXH�DV
IrPHDV� UHDOL]DP� R� SDUWR� DR� ORQJR� GH� WRGR� R� DQR�� SRUpP� FRP� PDLRU� LQWHQVLGDGH� HQWUH� RV
PHVHV�GH�DEULO�H�RXWXEUR��67(9(16�	�/</( �������QR�QRUWH�GD�$XVWUiOLD�REVHUYDUDP�XP
WDPDQKR�PpGLR�GH�QLQKDGD�GH����ILOKRWHV�SDUD�6SK\UQD OHZLQL��FRP�YDORUHV�YDULDQGR�HQWUH���
H� ���� %$66 HW� DO�� �������� HQFRQWUDUDP� SDUD� D� ÈIULFD� GR� 6XO� XPD� IrPHD� JUiYLGD� FRP� ��
ILOKRWHV�� VHQGR� ��� PDFKRV� H� ��� IrPHDV�� 3DUD� %5$167(77(5 �������� D� PDQXWHQomR� GR
HVWRTXH�GH�6SK\UQD OHZLQL HVWi�QD�GHSHQGrQFLD�GD�SURGXomR�GH�XPD�JUDQGH�FRRUWH��Mi�TXH�D
HVSpFLH� DSUHVHQWD� EDL[D� WD[D� GH� FUHVFLPHQWR�� PDWXUDomR� WDUGLD� �PDFKRV� FRP� ��� DQRV� H
IrPHDV� FRP� ��� DQRV��� EHP� FRPR� XPD� JUDQGH� SUHGDomR� VREUH� RV� LQGLYtGXRV� LPDWXURV�
SULQFLSDOPHQWH� SRU� RXWURV� WXEDU}HV��(VVD� SUHGDomR� VREUH�RV� QHRQDWRV� H� MXYHQLV� GD� HVSpFLH
SRU� RXWURV� WXEDU}HV� IRL� FRPHQWDGD� SRU� %5$167(77(5 �������� VHQGR� RV� SUHGDGRUHV
SULQFLSDOPHQWH� RXWURV� FDUFKDUKLQLGHRV�� +i� UHJLVWURV� GH� DWp� &DUFKDUKLQXV SRURVXV
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�5$1=$1,�� ������/Pi[� � # ����� P��� SUHGDQGR� VREUH� QHRQDWRV� GH� 6SK\UQD�� /HZLQL�
&/$5.( ������ REVHUYRX� QR� +DYDt� HOHYDGR� FDQLEDOLVPR� VREUH� QHRQDWRV� FDXVDGR� SRU
PDFKRV� DGXOWRV� GD� PHVPD� HVSpFLH� H� WXEDU}HV�JDOKD�SUHWD�� &DUFKDUKLQXV OLPEDWXV
�9$/(1&,(11(6�� ������� $� SUHGDomR� VREUH� RV� QHRQDWRV� H� MXYHQLV� SURYDYHOPHQWH� VH
FRQVWLWXL� QD�PDLRU� FDXVD� GH�PRUWDOLGDGH� QDWXUDO� � HP�6SK\UQD�� /HZLQL �� $� SUHGDomR� ODUYDO
FDXVDGD�SRU�DGXOWRV�GD�PHVPD�HVSpFLH�p�XP�FRPSRUWDPHQWR�PXLWR�EHP�REVHUYDGR�HP�SHL[HV
WHOHyVWHRV��FRPR�R�EDFDOKDX��&XVKLQJ������D��

&+(1�HW�DO� ��������DQDOLVDUDP�D�UHODomR�H[LVWHQWH�HQWUH�R�Q~PHUR�GH�HPEUL}HV�RX
RYRV� XWHULQRV� H� R� WDPDQKR� GH� 6SK\UQD OHZLQL�� SDUD� IrPHDV� JUiYLGDV� �FRPSULPHQWR� WRWDLV
HQWUH�����H�����FP��Q~PHUR�GH�RYRV�XWHULQRV�RX�HPEUL}HV�HQWUH����H�����GHVFULWD�GD�VHJXLQWH
IRUPD�

1� ������������������/� �U� ���������Q� ����� ���
�RQGH�1� �Q~PHUR�GH�HPEUL}HV�RX�RYRV�XWHULQRV���/� �FRPSULPHQWR�WRWDO�GR�DQLPDO

HP�FP��
&RP�UHODomR�D�SURSRUomR�VH[XDO�GRV�HPEUL}HV� &+(1�HW�DO����������REVHUYDUDP�TXH

HVWD�YDULDYD�FRP�D�SUROH��+i�FDVRV�GH�SUHGRPLQkQFLD�GH�PDFKRV��������H�GH�IrPHDV���������
(QWUHWDQWR��HP�PpGLD��D�SURSRUomR�HVWHYH�HP�WRUQR�GH�������&/$5.( ��������HQFRQWURX�QR
+DYDt�� HP� XPD� iUHD� GH� SDUWR�� D� SURSRUomR� GH� ����� ./,0/(< �������� ./,0/(<� 	
1(/621�������� REVHUYDUDP�TXH�QR�FDVR�GH�LQGLYtGXRV�LPDWXURV�D�VH[�UDWLR�GH�PDFKRV�SDUD
IrPHDV� HVWHYH� HP� WRUQR� GH� �����PDV� GHFUHVFH� D� ���� SDUD� LQGLYtGXRV�PDWXURV�� %$66 HW� DO�
�������REVHUYDUDP�QR�OLWRUDO�GD�FRVWD�GH�1DWDO��ÈIULFD�GR�6XO��TXH�RV�PDFKRV�FRPSUHHQGLDP
�������GR�VHJPHQWR�MXYHQLO�H�DGROHVFHQWH��%5$167(77(5 ���������HVWXGDQGR�D�HVSpFLH�QR
JROIR�GR�0p[LFR�� �REVHUYRX�XPD�SUHGRPLQkQFLD�GH�PDFKRV�VREUH�DV�IrPHDV�QD�SODWDIRUPD
FRQWLQHQWDO��(QWUHWDQWR��SUy[LPR�j�ERUGD�GR�WDOXGH��DV�IrPHDV�VREUHSDVVDUDP�RV�PDFKRV�QD
SURSRUomR�GH����D������67(9(16�	�/</( �������HVWXGDUDP�D�SHVFD�GH�HPDOKH�QR�QRUWH�GD
$XVWUiOLD��H�REVHUYDUDP�TXH�QDV�UHJL}HV�FRVWHLUDV������GDV�FDSWXUDV�GH�6SK\UQD OHZLQL HUDP
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GH IrPHDV�H������GH�PDFKRV�LPDWXURV��(P�LQGLYtGXRV�DFLPD�GH������P�D�SURSRUomR�HUD�GH
�����1R� FDVR� GH� LQGLYtGXRV� DFLPD� GH� �����P�� DV� IrPHDV� HUDP�PDLV� UDUDV� H� SRVVLYHOPHQWH
RFRUUHUDP�HP�iUHDV�PDLV�DIDVWDGDV�GD�FRVWD��VREUH�D�ERUGD�GD�SODWDIRUPD�FRQWLQHQWDO��1mR�VH
VDEH�DR�FHUWR�VH�DV�IrPHDV�DGXOWDV�GH�6SK\UQD OHZLQL VmR�PDLV�YXOQHUiYHLV�DRV�SHWUHFKRV�GH
SHVFD�RX�VLPSOHVPHQWH�DV� VXDV� FDSWXUDV�VH�GHYHP�DR�PDLRU�Q~PHUR�GH� LQGLYtGXRV�QD� iUHD
�&+(1�HW�DO�����������3UHGRPLQkQFLD�VHPHOKDQWH�GH�IrPHDV�WHP�VLGR�HQFRQWUDGD�QR�JROIR�GD
&DOLIyUQLD� HQWUH� RV� FDUGXPHV� SULQFLSDOPHQWH� GH� MXYHQLV� H� DGROHVFHQWHV� �./,0/(<� 	
1(/621��������

(PERUD� 6SK\UQD OHZLQL VHMD� XPD� HVSpFLH� FRVPRSROLWD�� HVWD� IRUPD� SRSXODo}HV
UHVLGHQWHV�HP�YiULDV�SDUWHV�GR�JORER��&203$*12��������$�H[HPSOR�H[LVWHP�SRSXODo}HV
GHVWD�HVSpFLH�QD�ÈIULFD�GR�6XO�RQGH�JUDQGHV�FDUGXPHV�GH�MXYHQLV��TXH�RFRUUHP�QD�ORFDOLGDGH
GH�1DWDO��PLJUDP�HP�GLUHomR�DR�SROR�VXO�QR�YHUmR��%$66�HW�DO�����������1R�OHVWH�GR�PDU�GD
&KLQD��Ki�SRSXODo}HV�UHVLGHQWHV�GHVWD�HVSpFLH �&+(1�HW�DO����������3RU�VXD�YH]��QR�*ROIR�GD
&DOLIyUQLD�� H[LVWH� XPD� SRSXODomR� GHVWD� HVSpFLH� �� RQGH� FDUGXPHV� SRODUL]DGRV� GH� VH[RV
PLVWXUDGRV�� FRP� IrPHDV� SUHGRPLQDQWHV� H� WDPDQKRV� YDULDQGR� GH� LQGLYtGXRV� LPDWXURV� D
DGXOWRV� VH� DJUXSDP� DR� UHGRU� GH�PRQWHV� VXEPDULQRV� �./,0/(<�	�1(/621�� ������� 1R
+DYDt�� IrPHDV�GH�6SK\UQD OHZLQL SRVVXHP�XPD�iUHD�HVSHFLILFD�GH�SDUWR�HP�.DQHRKH�%D\
�&/$5.(�� ������� 6HJXQGR� /(66$ HW� DO�� �������� 6SK\UQD OHZLQL QR� OLWRUDO� %UDVLOHLUR�� p
FRPSRVWD� GH� XP� ³FRQWLQXXP´� GH� SRSXODo}HV� UHJLRQDLV�� TXH� GLIHUHP� HP� SDUkPHWURV� GH
GLQkPLFD�SRSXODFLRQDO� H� FLFORV�PLJUDWyULRV��e� SURYiYHO� TXH�6SK\UQD OHZLQL VHMD� FRPSRVWD
SRU�QXPHURVDV�SRSXODo}HV�UHJLRQDLV��FDGD�TXDO�FRP�VXD�SUySULD�iUHD�FRVWHLUD�GH�EHUoiULR�H
GLVWLQWRV�FLFORV�RQWRJHQpWLFRV�H�DQXDLV�GH�PLJUDomR�GHVVDV�iUHDV�GH�EHUoiULRV�SDUD�iUHDV�PDLV
DIDVWDGDV�GD�FRVWD�H�YLFH�YHUVD��9225(1��FRPXQLFDomR�SHVVRDO�

$�PDWXULGDGH� VH[XDO�HP�6SK\UQD OHZLQL IRL� HVWXGDGD� SRU� YiULRV� SHVTXLVDGRUHV� HP
GLYHUVDV�SDUWHV�GR�JORER��2V��UHVXOWDGRV�GHVVDV�REVHUYDo}HV��VmR�UHVXPLGRV�QD�WDEHOD���
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&+(1� HW� DO�� �������� 67(9(16� 	� /</( ������ FODVVLILFDUDP� RV� HVWiJLRV
UHSURGXWLYRV� GH� PDFKRV� H� IrPHDV� � GD� HVSpFLH� HP� TXHVWmR� REVHUYDQGR� DV� VHJXLQWHV
FDUDFWHUtVWLFDV�

��)rPHDV�LPDWXUDV��DSUHVHQWDP�~WHURV�HP�IRUPD�ILODPHQWRVD��H�PLQ~VFXORV�RYyFLWRV
QR�RYiULR�

��)rPHDV�PDWXUDV��RV�RYyFLWRV�VH�DSUHVHQWDP�GLIHUHQFLDGRV�QR�RYiULR�H�PDLRUHV�GR
TXH����PP�GH�GLkPHWUR� ��~WHUR� �FRP�HPEUL}HV�RX�RYRV� �� RX�~WHUR�YD]LR�PDV�H[SDQGLGR�H
IOiFLGR��*OkQGXODV� RYLGXFDLV� FRPSOHWDPHQWH� GLIHUHQFLDGDV� GRV� RYLGXWRV�� ([LVWHP� FDVRV� GH
IrPHDV�PDWXUDV��PDV�FRP�R�KtPHQ�LQWDFWR��YLUJHQV��

��0DFKRV� LPDWXURV��FODVSHUV� FXUWRV� H� IOH[tYHLV�� H� � FUHVFLPHQWR� OHQWR�GR�PHVPR�HP
UHODomR�DR�FRPSULPHQWR�GR�FRUSR�

�� 0DFKRV� PDWXURV�� QHVWH� FDVR� RV� FODVSHUV� VmR� UtJLGRV� �� FDOFLILFDGRV� H� DORQJDGRV�
H[LVWLQGR� XP� FUHVFLPHQWR� UHODWLYDPHQWH� UiSLGR� GR� FODVSHU� HP� UHODomR� DR� FRPSULPHQWR� GR
FRUSR��4XDQGR�D� UHODomR�FRPSULPHQWR�GR�FODVSHU�FRPSULPHQWR� WRWDO�HVWDELOL]D��DWLQJH�VH� D
PDWXULGDGH�

$�DQiOLVH�GRV�QtYHLV�KRUPRQDLV��HVWHUyLGHV��HP�6SK\UQD OHZLQL QD�IDVH�UHSURGXWLYD
IRL� HVWXGDGD� SRU� 5$60866(1� 	� *58%(5 �������� (OHV� DQDOLVDUDP� XPD� IrPHD� H� XP
PDFKR� PDWXURV� H� GHWHFWDUDP� DV� SULQFLSDLV� FRQFHQWUDo}HV� GH� KRUP{QLRV� QRV� SURFHVVRV
UHSURGXWLYRV�

��0DFKR�PDWXUR����FRUWLFRVWHURQD��&6���������SLFRJUDPDV�PO�����E�HVWUDGLRO��(�������
SLFRJUDPDV�PO�� SURJHVWHURQD� �3�� �� ����� SLFRJUDPDV�PO�� WHVWRVWHURQD� �7�� �� �����
SLFRJUDPDV�PO��GLK\GURWHVWRVWHURQD��'+7���������SLFRJUDPDV�PO�

��)rPHD�PDWXUD�� �� ���E�HVWUDGLRO� �(��� �� ������SLFRJUDPDV�PO�� SURJHVWHURQD� �3�� �� �
SLFRJUDPDV�PO�� WHVWRVWHURQD� �7�� �� ���� SLFRJUDPDV�PO�� GLK\GURWHVWRVWHURQD� �'+7�� �� ��
SLFRJUDPDV�PO��FRUWLFRVWHURQD��&6������SLFRJUDPDV�PO�
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1HVWH� FDVR� VH� REVHUYRX� TXH� RV� QtYHLV� GH� WHVWRVWHURQD� IRUDP� PDLV� DFHQWXDGRV� QRV
PDFKRV� GR� TXH� QDV� IrPHDV�� $� WHVWRVWHURQD� HVWDULD� HQYROYLGD� QRV� SURFHVVRV� GH� FySXOD�
RYXODomR�H� SyV�SDUWR�� VHQGR�PHQRV� LPSRUWDQWH�GXUDQWH� D� JUDYLGH]��$V� IrPHDV� GH�6SK\UQD
OHZLQL DSUHVHQWDULDP�DOWRV�QtYHLV�GH�HVWUDGLRO�����E�HVWUDGLRO���&RUWLFRVWHURQD�H�SURJHVWHURQD
HVWDULDP� UHODFLRQDGRV� FRP� SUREOHPDV� GH� VWUHVV� VHQGR� TXH� HVWH� ~OWLPR� HVWDULD� WDPEpP
UHODFLRQDGR� FRP� R� SHUtRGR� GH� JHVWDomR�� (VWUDGLRO� WHULD� WDPEpP� R� VHX� HQYROYLPHQWR� QD
FySXOD�

(VWXGRV� GH� LGDGH� H� FUHVFLPHQWR� IRUDP� HIHWXDGRV� SRU� %5$167(77(5 �������� QR
JROIR� GR�0p[LFR��(OH� HVWDEHOHFHX� D� UHJUHVVmR� UDLR� GR� ³FHQWUXP´� GD� YpUWHEUD�FRPSULPHQWR
WRWDO�DWUDYpV�GD�VHJXLQWH�H[SUHVVmR�

<� ������;������������U� ���������Q� ��������� ���
2QGH�
<� �FRPSULPHQWR�WRWDO��FP���H��;� �UDLR�GR�³FHQWUXP´�HP��PP��
1HVWH�HVWXGR�IRL�HVWDEHOHFLGR�XP�PRGHOR�GH�FUHVFLPHQWR��VHJXLQGR�D�IXQomR�GH�YRQ

%HUWDODQII\�SDUD�VH[RV�FRPELQDGRV�H�XWLOL]DQGR�GDGRV�GH�QHRQDWRV�DWp�DGXOWRV��RQGH�IRUDP
HVWDEHOHFLGDV� DV� VHJXLQWHV� HVWLPDWLYDV� GRV� SDUkPHWURV� GH� FUHVFLPHQWR�� /f  � ����� P�� .�  
�����DQR����WR  ������DQRV��3DUD�D�OHLWXUD�GH�LGDGHV�HOH�XWLOL]RX�FRUWHV�ORQJLWXGLQDLV��VDJLWDLV�SDVVDQGR� SHOR� ³FHQWUXP´� GDV� YpUWHEUDV� GH� ��� LQGLYtGXRV�� 2V� FRPSULPHQWRV� REVHUYDGRV� H
UHWUR�FDOFXODGRV�QDV�UHVSHFWLYDV�LGDGHV�VmR�DSUHVHQWDGRV�QD�WDEHOD���

%5$167(77(5� �������� WDPEpP� REVHUYRX� DWUDYpV� GR� HVWXGR� GR� LQFUHPHQWR
PDUJLQDO��GD�YpUWHEUD��TXH�QRV�PHVHV�GH�LQYHUQR�D�]RQD�WUDQVO~FLGD��PHQRV�FDOFLILFDGD���VH
IRUPDYD��3RU�RXWUR�ODGR�� �QRV�PHVHV�GH�YHUmR��MXOKR�H�DJRVWR�QR�JROIR�GR�0p[LFR��D�]RQD
RSDFD� �PDLV� FDOFLILFDGD�� DSDUHFLD�� 'HVWD� IRUPD� HOH� GHWHFWRX� XPD� SHULRGLFLGDGH� DQXDO� QD
IRUPDomR�GRV�DQpLV�QDV�YpUWHEUDV�GH�6SK\UQD OHZLQL �

6&+:$57= ��������REVHUYRX�TXH�QRV�SULPHLURV��� DQRV�GH�YLGD��6SK\UQD OHZLQL
FUHVFHX� D� XPD� WD[D� GH� ��� D� ��� FP�DQR�� 'R� ��� DR� ��� DQR� GH� YLGD�� D� WD[D� GH� FUHVFLPHQWR
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GLPLQXL�SDUD���D���� FP�DQR��%5$167(77(5 ������D��� MXQWDQGR�DPERV� VH[RV��REVHUYRX
TXH�QR����DQR�R�FUHVFLPHQWR�HUD�GH����FP��(QWUH�R����H����DQR�GH�LGDGH��HVWH�ILFDYD�HP�WRUQR
GH� ��� D� ��� FP�DQR�� -i� SDUD� DV� LGDGHV� �� D� �� HVWD� GLPLQXtD� SDUD� �� D� �� FP�DQR�� &+(1� HW
DO��������REVHUYDUDP�SDUD�IrPHDV��TXH�QR����DQR�D�HVSpFLH�FUHVFLD�����FP��(QWUH�R����H�R���
DQR��GLPLQXtD�SDUD���������FP��-i�HQWUH�R����H�R�����DQR�HVWD�HVWDYD�HQWUH���H����FP��1R�FDVR
GRV�PDFKRV��HVWD�LQLFLDYD�FRP����FP�QR����DQR�GH�YLGD��9DULDYD�HQWUH����H����FP��HQWUH�R���
H�R����DQR�GH�LGDGH�H�GLPLQXtD�SDUD���D����FP�HQWUH�R����H�R����DQR�

&+(1�HW�DO��������HVWXGDUDP�WDPEpP�D�LGDGH�H�R�FUHVFLPHQWR�GH�6SK\UQD OHZLQL j
QRUGHVWH�GH�7DLZDQ�SDUD�PDFKRV�H�IrPHDV�VHSDUDGDPHQWH��1HVWH�HVWXGR�IRUDP�XWLOL]DGDV�DV
YpUWHEUDV�GH�����LQGLYtGXRV��VHQGR�UHDOL]DGRV�FRUWHV�ILQRV�ORQJLWXGLQDLV�GH�HVSHVVXUD�GH����
PP�� 3DUD� HVVD� UHJLmR� HOHV� HVWDEHOHFHUDP� UHODo}HV� FXUYLOtQHDV� HQWUH� DV� UHJUHVV}HV� R
FRPSULPHQWR�WRWDO��7/��H�R�UDLR�GR�³FHQWUXP´�GD�YpUWHEUD��5����RX�VHMD�

SDUD�IrPHDV��7/� ��������5������� �U� ��������Q� �������������� ���
SDUD�PDFKRV��7/� ��������5������ �U� ��������Q� ������������� ���

$V� IRUPDV� FXUYLOtQHDV� HUDP�SRVVLYHOPHQWH� UHODFLRQDGDV� FRP� D� GLPLQXLomR� GR� FUHVFLPHQWR
YHUWHEUDO�HP�WXEDU}HV�GH�PDLRU�WDPDQKR��(OHV�REVHUYDUDP�D�IRUPDomR�GH�DQpLV�HP�MXQKR�H
HP� GH]HPEUR� �RX� VHMD�� DQpLV� VHPHVWUDLV��� DWUDYpV� GR� HVWXGR� GR� LQFUHPHQWR� PDUJLQDO�� $
IRUPDomR� GRV� DQpLV� HVWDULD� UHODFLRQDGD� FRP� WHPSHUDWXUDV� PDLV� EDL[DV� �L�H��� ���� &��� 2V
SDUkPHWURV�GH�FUHVFLPHQWR�HVWLPDGRV��VHJXLQGR�D�IXQomR�GH� �YRQ %(57$/$1))< ������
VmR�DSUHVHQWDGRV�QD�WDEHOD����2V�PHVPRV�DXWRUHV�HVWDEHOHFHUDP�DV�HTXDo}HV�GH�FUHVFLPHQWR
HP�SHVR��VHJXLQGR�R�PRGHOR�GH�YRQ�%HUWDODQII\��SDUD�PDFKRV�H�IrPHDV�VHSDUDGDPHQWH�

IrPHDV���:7� ��������^��± H����������W���������̀ ����� ���
PDFKRV��:7� ��������^��±�H����������W����������̀ ����� ���

2V� FRPSULPHQWRV� � UHWURFDOFXODGRV� QDV� UHVSHFWLYDV� LGDGHV� H� VH[RV� SRU� HVVHV� DXWRUHV� VmR
DSUHVHQWDGRV�QD�WDEHOD���
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2XWURV� LQYHVWLJDGRUHV� GHWHUPLQDUDP� R� FRHILFLHQWH�.� GH� FUHVFLPHQWR� SDUD� 6SK\UQD
OHZLQL ��+2/'(1 ��������XWLOL]DQGR�GDGRV�GR�SHUtRGR�GH�JHVWDomR��WDPDQKR�GRV�QHRQDWRV�H
WDPDQKR�Pi[LPR� DWLQJLGR�� HP� XPD� YHUVmR� PRGLILFDGD� GD� IXQomR� GH� FUHVFLPHQWR� GH� YRQ
%HUWDODQII\�� HVWLPRX� R� YDORU� GH� .�  � ������ DQR���� � %5$167(77(5� ����� E��� HP� XPD
DWXDOL]DomR� GD� HTXDomR� GH� FUHVFLPHQWR� GH� +ROGHQ�� HVWLPRX� R� YDORU� GH� .�  � ������ DQR���
FODVVLILFDQGR�6SK\UQD OHZLQL FRPR�XPD�HVSpFLH�GH�FUHVFLPHQWR�PpGLR��L�H��VHJXQGR�R�DXWRU�
H[LVWLULDP� DV� VHJXLQWHV� FODVVLILFDo}HV�� FUHVFLPHQWR� UiSLGR� �.� HQWUH� ����� ±� ����� DQR����
FUHVFLPHQWR�PpGLR��.�HQWUH������H������DQR�����FUHVFLPHQWR�OHQWR��.�HQWUH������H������DQR����
+2(1,* ��������XWLOL]DQGR�D�UHODomR�HQWUH�D�LGDGH�H�R�FRPSULPHQWR��GHWHUPLQRX�R�YDORU�GH
.� �������DQR����6&+:$57= ��������HVWLPRX�.� ������DQR�� SDUD�D�HVSpFLH�FRQVLGHUDGD�
$SDUHQWHPHQWH���6SK\UQD OHZLQL GD�iUHD�GH�7DLZDQ��FUHVFH�SHOR�PHQRV���YH]HV�PDLV�UiSLGR
GR�TXH�D�PHVPD�HVSpFLH�QR�JROIR�GR�0p[LFR�H�&DUROLQD�GR�1RUWH�

0DLV� UHFHQWHPHQWH�� $1'5$'(� 	� 0$==2/(1, ������� HVWXGDUDP� D� LGDGH� H� R
FUHVFLPHQWR�GH�6SK\UQD OHZLQL QR�VXGRHVWH�GR�$WOkQWLFR�6XO��1HVWH�FDVR��IRUDP�WHVWDGDV��
WpFQLFDV� GLIHUHQWHV� GH� SUHSDUR� GH� YpUWHEUDV� �/$� 0$5&$�� ������ 67(9(16�� ����� �
&$,//,(7� HW� DO��� ����� H� &+(1� HW� DO��� ������� � 2� PpWRGR� TXH� UHDOPHQWH� DSUHVHQWRX
UHVXOWDGRV�PDLV�UD]RiYHLV�IRL�R�GH�67(9(16 ��������DWUDYpV�GH�FRUWHV�ILQRV�HP�YpUWHEUDV�H
WLQJLPHQWR�FRP�QLWUDWR�GH�SUDWD�D�����RQGH�IRL�SRVVtYHO�REWHU�HVWLPDWLYDV�GRV�SDUkPHWURV�GH
FUHVFLPHQWR�SDUD�DV�IrPHDV�GHVWD�HVSpFLH��RX�VHMD��/f  ��������FP��.� �������DQR�� H�W��  ��
����� DQRV�� LQGLFDWLYRV� GH� FUHVFLPHQWR� OHQWR�� 1HVWH� HVWXGR�� GHYLGR� DR� EDL[R� Q~PHUR� GH
LQGLYtGXRV�GH�JUDQGH�SRUWH� FROHWDGRV��RV�DMXVWHV�GR�PRGHOR�GH�YRQ�%HUWDODQII\� ������� DRV
GDGRV�REWLGRV�IRUDP�SRXFR�FRQILiYHLV��H�QD�PDLRULD�GRV�FDVRV��FRP�H[FHomR�GDV�IrPHDV��RV
SDUkPHWURV� GH� FUHVFLPHQWR� HVWLPDGRV� DSUHVHQWDUDP� YDORUHV� LUUHDLV�� $� YDOLGDomR� GD
SHULRGLFLGDGH� QD� IRUPDomR� GRV� DQpLV�� DWUDYpV� GR� HVWXGR� GR� LQFUHPHQWR� PDUJLQDO�� QmR� IRL
FRQFOXVLYD��HP�IXQomR�GD�DPRVWUDJHP�KDYHU�VLGR�IDOKD�SDUD�DOJXQV�PHVHV�H�GH�WHU�UHVXOWDGR
QD�FROHWD�GH�XP�EDL[R�Q~PHUR�GH�YpUWHEUDV��QRV�PHVHV�GH�LQYHUQR�H�SULPDYHUD��1R�HQWDQWR�
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KRXYH�HYLGrQFLDV�GD�IRUPDomR�GH�XPD�EDQGD�RSDFD�GH�PHDGRV�GH�YHUmR�DR�RXWRQR��VXJHULQGR
D�IRUPDomR�GH�XP�DQHO�SRU�DQR�HP�6SK\UQD OHZLQL �

2� FUHVFLPHQWR� HP� QHRQDWRV� GH� 6SK\UQD OHZLQL IRL� DFRPSDQKDGR� SRU� &/$5.(
�������DWUDYpV�GH�HVWXGRV�GH�PDUFDomR��REVHUYDQGR�DV� VHJXLQWHV� WD[DV�GH� FUHVFLPHQWR�����
FP����GLDV������FP����GLDV������FP����GLDV��H������FP��������GLDV�

(VWXGRV� VREUH� DV� UHODo}HV� PRUIRPpWULFDV� WDPEpP� H[LVWHP� SDUD� 6SK\UQD OHZLQL �
%5$167(77(5������� GHWHUPLQRX�SDUD�HVWD�HVSpFLH�QR�JROIR�GR�0p[LFR��D�UHODomR�HQWUH�R
FRPSULPHQWR� WRWDO� �&�7��� H� R� FRPSULPHQWR� IXUFDO� �&�)���� HP� FP�� DWUDYpV� GD� � VHJXLQWH
H[SUHVVmR�

&�7� �������&�)���±��������VHQGR�TXH�Q� ����H�U�  ������������������� ���
67(9(16� 	� /</( �������� HVWXGDUDP� WDPEpP� HVVD� UHODomR� QD� FRVWD� QRUWH� GD

$XVWUiOLD�H�FKHJDUDP�j�VHJXLQWH�H[SUHVVmR�
&�7� �������&�)�����������VHQGR�TXH�Q� �������U��  �������������� ���

2V�FRPSULPHQWRV�IRUDP�PHGLGRV�HP�FP�
+2//$1'�HW�DO����������FRP�GDGRV�GH�QHRQDWRV�H�MXYHQLV�GD�HVSpFLH�HVWDEHOHFHUDP

D�VHJXLQWH�UHODomR�
&�)� �������������&�7����U�  �������Q� ����H�FRPSULPHQWRV�HP�FP��������������������� ���
0DLV� UHFHQWHPHQWH�� .27$6� HW� DO�� ������� � HVWDEHOHFHUDP� QRYDV� UHODo}HV

PRUIRPpWULFDV��PHGLGDV�HP�FP���FRQVLGHUDQGR�VH[RV�DJUXSDGRV��RX�VHMD�
����'��3��� ��������������&�7���� ����
2QGH�
���'�3�� �'LVWkQFLD�HQWUH�D�PDUJHP�SRVWHULRU�GD�SULPHLUD�QDGDGHLUD�GRUVDO�H�R�VXOFR

SUp�FDXGDO
&�7�� �&RPSULPHQWR�WRWDO

VHQGR�D�DPSOLWXGH�GH�FRPSULPHQWRV�HQWUH����H�����FP��Q� ����H�U�  ������
�&�)��� ���������������&�7������������� ����
2QGH��&�)�� �&RPSULPHQWR�IXUFDO
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&�7�� �&RPSULPHQWR�WRWDO
D�DPSOLWXGH�GH�FRPSULPHQWRV�IRL�GH����D�����FP��R�Q ���H�R�U�  ������

2XWUD�UHODomR�PRUIRPpWULFD�REWLGD� UHFHQWHPHQWH�SDUD�6SK\UQD OHZLQL FDSWXUDGD�QR
VXO� GR� %UDVLO�� IRL� HQWUH� R� FRPSULPHQWR� WRWDO� �&�7��� H� D� GLVWkQFLD� LQWHUGRUVDO� �&�,��
�$1'5$'(�	�0$==2/(1,���������$�HTXDomR�REWLGD�IRL�D�VHJXLQWH�

�&�,��� ������������������&�7����� ����
(PERUD�R�Q� �����IRVVH�UHODWLYDPHQWH�EDL[R��D�FRUUHODomR�IRL�DOWD��RX�VHMD��U�� �����

�S�������
$� UHODomR� SHVR� �� FRPSULPHQWR� IRL� HVWXGDGD� SRU� %5$167(77(5 �������� TXH

GHWHUPLQRX�D�VHJXLQWH�H[SUHVVmR�PDWHPiWLFD�
:7� ������u ���� 7/����� ����
2QGH�:7� �SHVR�WRWDO�HP�NJ�

7/� �FRPSULPHQWR�WRWDO�HP�FP
67(9(16� 	� /</( ������� GHWHUPLQDUDP� XPD� UHODomR� GLIHUHQWH� SDUD� 6SK\UQD�

OHZLQL QR� QRUWH� GD� $XVWUiOLD�� RX� VHMD�� :7�  � ����� u ���� 7/������ VHQGR� QHVWH� FDVR� R
FRPSULPHQWR�HP�FP�H�R�SHVR�HP�JUDPDV��&+(1�HW�DO���������QD�UHJLmR�j�1(�GH�7DLZDQ�
HVWDEHOHFHUDP�SDUD�VH[RV�VHSDUDGRV��DV�VHJXLQWHV�UHODo}HV�SHVR�FRPSULPHQWR��FRPSULPHQWR
HP�FP�H�SHVR�HP�JUDPDV��

��)rPHDV��:7� ������u ���� 7/������ �Q� ����� ����
��0DFKRV��:7� ������u ���� 7/������ �Q� ���������������� ����
.27$6 HW�DO���������WDPEpP�GHWHUPLQDUDP��GLYHUVDV�UHODo}HV�SHVR�FRPSULPHQWR

SDUD�HVWD�HVSpFLH�QR�VXGHVWH�H�VXO�GR�%UDVLO��$V�IXQo}HV�REWLGDV�VmR�DSUHVHQWDGDV�QD�WDEHOD���
3DUD�XPD�HVWLPDWLYD�PDLV�FRPSOHWD�GHVVDV�UHODo}HV��UHFRPHQGD�VH�D�FROHWD�GH�HPEUL}HV�H�GH
H[HPSODUHV�DFLPD�GH����NJ�RX�PDLRUHV�GR�TXH�����FP��.27$6��FRPXQLFDomR�SHVVRDO��

$� YHULILFDomR� SDUFLDO� GDV� LGDGHV�� XWLOL]DQGR� HVWUXWXUDV� FDOFLILFDGDV�� HP� 6SK\UQD
OHZLQL �� IRL�IHLWD�DSHQDV�SRU�PHLR�GR�HVWXGR�GR�LQFUHPHQWR�PDUJLQDO�GD�ERUGD�GD�YpUWHEUD�H
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DWUDYpV� GR� UHWURFiOFXOR�� 2XWUDV� WpFQLFDV�� FRPR� D� DQiOLVH� GH� IUHT�rQFLD� GH� FRPSULPHQWRV�
HVWXGRV� GH� FUHVFLPHQWR� HP� ODERUDWyULR� H� QR� FDPSR� FRP� DQLPDLV� PDUFDGRV� FRP
R[LWHWUDFLFOLQD��EHP�FRPR�WpFQLFDV�UDGLRPpWULFDV�H�PLFURDQiOLVH�GH�FiOFLR��DLQGD�QmR�IRUDP
WHVWDGDV��&$,//,(7��������

&RP� UHODomR�DR� WDPDQKR�Pi[LPR� DWLQJLGR� SHOD� HVSpFLH�� RV� UHVXOWDGRV� REWLGRV� SRU
GLYHUVRV�DXWRUHV�VmR�DSUHVHQWDGRV�QD�WDEHOD���

1R� TXH� VH� UHIHUH� j� GLVWULEXLomR� H� DEXQGkQFLD� GD� HVSpFLH� &+(1 HW� DO�� ������
REVHUYDUDP� TXH� HP� 7DLZDQ�� 6SK\UQD OHZLQL RFRUUHX� HP� PDLRUHV� TXDQWLGDGHV� GXUDQWH� RV
PHVHV�GH�SULPDYHUD�H�YHUmR��VHQGR�FDSWXUDGD�SULQFLSDOPHQWH�DWUDYpV�GH�DUS}HV�RX�ORQJOLQHV�
67(9(16 ��������DQDOLVDQGR�DV�FDSWXUDV�GH�6SK\UQD OHZLQL SRU�SHVFDGRUHV�HVSRUWLYRV�HP
1HZ�6RXWK�:DOHV��$XVWUiOLD���REVHUYRX�TXH�HVWDV�RFRUUHUDP�GXUDQWH�RV�PHVHV�PDLV�TXHQWHV�
RX�VHMD��GH�GH]HPEUR�D�DEULO��.27$6 HW�DO���������DFRPSDQKDQGR�D�SHVFD�GH�HPDOKH�VHGLDGD
HP�8EDWXED��H�RSHUDQWH�QR�VXGHVWH�GR�%UDVLO��REVHUYDUDP�TXH�DV�FDSWXUDV�GH�6SK\UQD OHZLQL
ILFDUDP�GHOLPLWDGDV�HQWUH�DV�ODWLWXGHV�������6�H�������6��2�HPDOKH�GH�VXSHUItFLH�HQWUH����H
����P�GH�SURIXQGLGDGH�DWXDYD�PDLV�LQWHQVDPHQWH�QR�YHUmR�FDSWXUDQGR�DGXOWRV��3RU�VXD�YH]�
R� HPDOKH� GH� IXQGR� HQWUH� ��� H� ����P� DWXDYD� SULQFLSDOPHQWH� QR� LQYHUQR� VREUH� QHRQDWRV� H
MXYHQLV�GD�HVSpFLH��5HJLVWURV�GH�&38(�SRU�ODQFH��IRUDP�REWLGRV�SDUD�RV�PHVHV�GH�MDQHLUR�H
MXQKR�MXOKR� QR� HPDOKH� GH� VXSHUItFLH�� VHQGR� RV� YDORUHV� Pi[LPRV� HQFRQWUDGRV� GH� ���
WXEDU}HV�NP�GH�UHGH��$�GLVWULEXLomR�GDV�FDSWXUDV�QD�FROXQD�G¶iJXD��IRL�REVHUYDGD�j�QRLWH��DWp
XPD� SURIXQGLGDGH� GH� ���� P�� TXH� HUD� D� DOWXUD� Pi[LPD� GR� SDQR� GD� UHGH� GH� HPDOKH� GH
VXSHUItFLH��$�&38(�RVFLORX�HQWUH����H����� WXEDU}HV�NP� GH� UHGH��./,0/(<�	�1(/621
�������� ./,0/(< HW� DO�� �������� ./,0/(< �������� *$/9È1�0$*$f$ HW� DO�� ������
HVWXGDUDP�R�FRPSRUWDPHQWR�GH�DGXOWRV�GH�6SK\UQD OHZLQL QR�JROIR�GD�&DOLIRUQLD��0p[LFR��H
REVHUYDUDP�JUDQGHV�DJUXSDPHQWRV�GXUDQWH�R�GLD�DR�UHGRU�GH�PRQWHV�VXEPDULQRV��'HYLGR�DR
IDWR� GRV� DGXOWRV� VHUHP� PXLWR� JUDQGHV� j� SUHGDomR�� QmR� VH� DOLPHQWDUHP� QRV� PRQWHV
VXEPDULQRV�� H� QHQKXPD� DWLYLGDGH� UHSURGXWLYD� WHU� VLGR� REVHUYDGD�� D� IXQomR� GHVWHV
DJUXSDPHQWRV� GH� WXEDU}HV� p� GH� GLItFLO� FRPSUHHQVmR�� ./,0/(< HW� DO�� ������� WDPEpP
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HVWXGDUDP� R� FRPSRUWDPHQWR� GH� DGXOWRV� PDUFDGRV� FRP� WUDQVPLVVRUHV� XOWUD�V{QLFRV� �FRP
VHQVRUHV� GH� SURIXQGLGDGH� H� WHPSHUDWXUD�� DR� VXO� GR� JROIR� GD�&DOLIyUQLD�� DFRPSDQKDQGR� RV
PRYLPHQWRV� GH� VDtGD� H� UHJUHVVR� GRV� WXEDU}HV� DR� PRQWHV� VXEPDULQRV�� 2� LQWHUYDOR� GH
GLVWkQFLDV� Pi[LPDV� DWLQJLGDV� IRL� GH� �� D� ��� .P�� VHQGR� TXH� D PDLRULD� GDV� VDtGDV� HUDP
UHDOL]DGDV� GXUDQWH� D� QRLWH�� FRP� R� REMHWLYR� GH� DOLPHQWDomR�� Mi� TXH� D� HVSpFLH� VH� DOLPHQWD
SULQFLSDOPHQWH�GH�SHL[HV�H�OXODV���$OJXQV�GHVORFDPHQWRV�GH�VDtGD�H�UHJUHVVR�HUDP�SUy[LPRV�H
SDUDOHORV� XQV� DRV� RXWURV�� RXWURV� GHVFUHYLDP� XP� JLUR� VREUH� D� iUHD� YLVLWDGD�� VHQGR� RV
GHVORFDPHQWRV�HP�VHQWLGR�QRUWH�� OHVWH��VXGHVWH�H�D�QRURHVWH�GR�SRQWR�GH�SDUWLGD��SDUHFHQGR
TXH�D� HVSpFLH�VHJXH�³WULOKDV´�GHVLJQDGDV�SDUD�YLVLWDU� VHXV� VtWLRV� DOLPHQWDUHV��3DUD�6SK\UQD
OHZLQL RV� PRQWHV� VXEPDULQRV� VHUYLULDP� FRPR� XPD� PDUFD� SHUPDQHQWH�� XWLOL]DGD� FRPR
UHIHUrQFLD� JHRJUiILFD�� 2V� PRYLPHQWRV� YHUWLFDLV� HUDP� DVFHQGHQWHV� H� GHVFHQGHQWHV�
VHPHOKDQWHV�j�WUDMHWyULD�GH�XP�³LRL{´��VHQGR�TXH�R�LQWHUYDOR�GH�SURIXQGLGDGH�GRV�PHUJXOKRV
REVHUYDGRV�IRL�GH����D�����P��2V�GHVORFDPHQWRV�YHUWLFDLV�GLXUQRV�IRUDP�PHQRV�SURIXQGRV
TXH�RV�QRWXUQRV��(VVHV�GHVORFDPHQWRV��VmR�UHDOL]DGRV�SRU�GHEDL[R�GD�FDSD�PLVWD�VXSHUILFLDO�H
DFLPD�GR� IXQGR�PDULQKR�� (P� JHUDO�� RV� WXEDU}HV� DWLQJLDP� D� VXSHUItFLH� XP� SRXFR� DQWHV� RX
GHSRLV�GR�HQWDUGHFHU��'HYLGR�DR�IDWR�GDV�GLIHUHQoDV�GH�WHPSHUDWXUD�GH�iJXD��GH���D���&���HP
TXH� VH� GHVORFDUDP� HVVHV� WXEDU}HV�� VHU� YHUWLFDOPHQWH� SHTXHQD�� VH� FRPSDUDGDV� jV� RXWUDV
HVSpFLHV�GH�SHL[HV��LVWR�VXJHUH�TXH�D�IXQomR�GHVVHV�GHVORFDPHQWRV�QmR�p�D WHUPRUHJXODomR�
8PD� H[SOLFDomR� SODXVtYHO� SDUD� HVVHV� PRYLPHQWRV� YHUWLFDLV� VHULD� D� EXVFD� SRU� SDUWH� GH
6SK\UQD OHZLQL GH� SUHVDV� PHVRSHOiJLFDV�� SULQFLSDOPHQWH� j� QRLWH�� $� DQiOLVH� GR� FRQWH~GR
HVWRPDFDO��GD�HVSpFLH�UHYHORX�TXH�RV�PDFKRV�FRQVRPHP������GH�$QFLVWURFKHLUXV OHVXHXULL
�25%,*1<���������HVSpFLH�GH�FHIDOySRGH�PHVRSHOiJLFR��./,0/(<���������3RU�VXD�YH]��DV
IrPHDV�FRQVRPHP�����GH�GXDV�HVSpFLH�GH�FDODPDUHV�PHVRSHOiJLFRV��0DVWLJRWHXWKLV VSS H
0RURWHXWKLV UREXVWD �9(55,/���������1HVWH�WUDEDOKR�QmR�KRXYH�LQGtFLRV�GH�TXH�RV�WXEDU}HV
XWLOL]DVVHP� R� SHUILO� GH� IXQGR� �FRUGLOKHLUDV� H� YDOHV�� FRPR� IDWRU� GH� RULHQWDomR�� Mi� TXH� R
GHVORFDPHQWR�GRV�PHVPRV�VH�HQFRQWUDYD�PXLWR�DIDVWDGR�GR�IXQGR��2�TXH�VH�WHP�REVHUYDGR�p
TXH�H[LVWH�XPD�UHODomR�HQWUH�RV�GHVORFDPHQWRV�YHUWLFDLV�GRV�WXEDU}HV�H�RV�YDORUHV�Pi[LPRV�H
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PtQLPRV�GH�LQWHQVLGDGH�GRV�FDPSRV�JHRPDJQpWLFRV��$WUDYpV�GHVVHV�GHVORFDPHQWRV�YHUWLFDLV
RV� WXEDU}HV� WHQWDULDP� GHWHFWDU� PXGDQoDV� QD� LQWHQVLGDGH� JHRPDJQpWLFD� SRU� XQLGDGH� GH
GLVWkQFLD�� 2� FRQKHFLPHQWR� GHVVDV� WUDMHWyULDV� WDOYH]� VHMD� R� VHJUHGR� GH� XPD� SHVFD� PDLV
UDFLRQDO� H� HIHWLYD� VREUH� HVVD� HVSpFLH�� 3RVVLYHOPHQWH� HVWD� ~OWLPD�� VHMD� D� H[SOLFDomR� PDLV
SODXVtYHO�GR�FRPSRUWDPHQWR�YHUWLFDO�GH�6SK\UQD OHZLQL���PDLV�GR�TXH�D�DOLPHQWDomR��GHYLGR
DR�IDWR�GDV�HVSpFLHV�PHVRSHOiJLFDV�HVWDUHP�HP�ORFDLV�PDLV�SURIXQGRV�GXUDQWH�R�GLD�H�TXDVH
VXSHUILFLDLV�GXUDQWH�D�QRLWH�H�D�DWLWXGH�GH�PHUJXOKR�GH�6SK\UQD� OHZLQL VHU�LQYHUVD��RX�VHMD�
PHUJXOKDP�PDLV�SURIXQGR�GH�QRLWH� H�PHQRV� SURIXQGR�GH� GLD�� DR� FRQWUiULR�GD�PDLRULD� GDV
HVSpFLHV�SHOiJLFDV�

6HJXQGR�&/$5.(� ��������RV� QHRQDWRV� GH�6SK\UQD OHZLQL FRVWXPDP�SHUPDQHFHU
SUy[LPRV� DR� IXQGR�� $� pSRFD� GH�PDLRU� FRQFHQWUDomR� GH� QHRQDWRV� HP� GLIHUHQWHV� SDUWHV� GR
PXQGR� IRL� R� YHUmR� �&/$5.(�� ������ %$66 HW� DO�� ������ &$6752�� �������� 67(9(16�	
/</( �������REVHUYDUDP�DR�QRUWH�GD�$XVWUiOLD��TXH�RV�MXYHQLV�RFRUUHP�QD�]RQD�FRVWHLUD�H
JHUDOPHQWH�VmR�FDSWXUDGRV�HP�EDtDV�H�HVWXiULRV�DWp�D�SURIXQGLGDGH�Pi[LPD�GH�����P�H�DV
FDSWXUDV�SRGHP�VHU�DWUDYpV�GH�UHGHV�GH�HPDOKH��ORQJOLQHV��UHGHV�GH�DUUDVWR��EHP�FRPR�OLQKD�H
DQ]RO�� )RUPDP� jV� YH]HV� JUDQGHV� FDUGXPHV�� FRP�PLJUDo}HV� j� PDLRUHV� ODWLWXGHV� QR� YHUmR�
+2//$1' HW�DO���������HVWXGDUDP�D�GLVWULEXLomR�H�RV�PRYLPHQWRV�GRV�QHRQDWRV�H�MXYHQLV
GH� 6SK\UQD OHZLQL HP� .DQHRKH� %D\�� 2DKX�� +DYDt�� $WUDYpV� GH� WHOHPHWULD� XOWUD�V{QLFD�
REVHUYDUDP� TXH� RV� MXYHQLV� DSUHVHQWDP� XPD� DOWD� ILGHOLGDGH� D� XPD� iUHD� JHRJUiILFD� FHQWUDO
GLXUQD��FRUH�DUHD��GXUDQWH�SHUtRGRV�GH�DWp����GLDV��QD�TXDO�UHWRUQDP�DSyV�H[LELUHP�DPSORV
PRYLPHQWRV�QRWXUQRV��1HVVD�iUHD�FHQWUDO�GLXUQD��RV�ILOKRWHV�SHUDPEXODYDP�D�����P�GR�IXQGR
GD�EDLD��HP�iJXDV�PDLV�WXUYDV��FRPSRUWDPHQWR�HVWH�VHUYLQGR�SDUD�YHQWLODU�DV�VXDV�EUkQTXLDV
H�UHGX]LQGR�D�KDELOLGDGH�GRV�SUHGDGRUHV�GH�DSUHQGHU�D�SUHFLVD�ORFDOL]DomR�GRV�JUXSDPHQWRV
GH�QHRQDWRV��$V�H[FXUV}HV�QRWXUQDV�WLQKDP�FRPR�REMHWLYR�D�DOLPHQWDomR��VHQGR�DV�PHVPDV
VREUH�R�IXQGR�GD�EDtD�H�ERUGDV�GH�DUUHFLIHV�SUy[LPRV��'XUDQWH�R�GLD�RFDVLRQDOPHQWH�KDYLD
³IXJLGDV´� GD� iUHD� FHQWUDO�� FRP� ILQV� GH� DOLPHQWDomR�� Mi� TXH� HVWHV� DQLPDLV� DSUHVHQWDUDP
SDGU}HV� GH� DOLPHQWDomR� LQWHUPLWHQWH�� GHSHQGHQGR� GR� UHFHQWH� VXFHVVR� DOLPHQWDU� H� GR
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FRQWH~GR� HQHUJpWLFR� GD� SUHVD� FDSWXUDGD�� (P� DOJXQV� FDVRV�� R� REMHWLYR� HUD� GH� HVFDSDU� GH
JUDQGHV� SUHGDGRUHV�� $V� YHORFLGDGHV� GH� QDWDomR� QRWXUQDV� �PpGLD�  � ����� .P�KRUD�� HUDP
PDLRUHV�GR�TXH�DV�GLXUQDV��PpGLD� ������.P�KRUD���2EVHUYDUDP�VH�RV�ILOKRWHV�PDUFDGRV�FRP
WUDQVPLVVRUHV� V{QLFRV�� TXH� D� iUHD� GH� DWXDomR� GH� FDGD� XP� YDULRX� HQWUH� ����� H� ����� .P�
�PpGLD� ������.P����FRP�YHORFLGDGHV�YDULDQGR�HQWUH������D������.P�KRUD��2�DSDUHQWH�HIHLWR
OLPLWDQWH� GD� LVyEDWD� GH� ��P� QD� GLVWULEXLomR� GRV� QHRQDWRV� UHIRUoD� D� KLSyWHVH� GDV� iUHDV� GH
UHI~JLR� GLXUQDV�� &/$5.(� �������� HVWXGDQGR� D� PHVPD� iUHD�� REVHUYRX� TXH� RV� PHQRUHV
ILOKRWHV�KDELWDYDP�DV�iUHDV�PDLV� WXUYDV�GD�EDLD� � H�j PHGLGD�TXH� LDP�FUHVFHQGR�� DGRWDYDP
KiELWRV�DOLPHQWDUHV�SHOiJLFRV��VDLQGR�GD�PHVPD�HYHQWXDOPHQWH�

(VWXGRV� GH� PDUFDomR� IRUDP� UHDOL]DGRV� SHOD� 1DWLRQDO� 2FHDQLF� DQG� $WPRVSKHULF
$GPLQLVWUDWLRQ� �12$$�� �12$$�� ������� RQGH� KRXYH� UHFDSWXUDV� GH� �� WXEDU}HV�PDUWHOR� GD
HVSpFLH�6SK\UQD OHZLQL QD�FRVWD�OHVWH�GRV�(VWDGRV�8QLGRV��2V�GDGRV�GDV�PDUFDo}HV�H�VXDV
UHFDSWXUDV�VmR�PRVWUDGRV�QD�WDEHOD�����HYLGHQFLDQGR�GHVORFDPHQWRV�FRQVLGHUiYHLV�

&RP� UHODomR� DR� WDPDQKR� GRV� QHRQDWRV�� RV� UHVXOWDGRV� REWLGRV� SRU� GLIHUHQWHV
SHVTXLVDGRUHV�VmR�DSUHVHQWDGRV�QD�WDEHOD���

%5$167(77(5� ������� FDUDFWHUL]RX� 6SK\UQD OHZLQL VHJXQGR� DV� IDVHV� LQLFLDLV� GR
VHX� FLFOR� GH� YLGD�� GD� VHJXLQWH� IRUPD�� WDPDQKR� GR� QHRQDWR� PHQRV� GH� ��� �� GR� WDPDQKR
Pi[LPR��QR�SULPHLUR�DQR�GH�YLGD�FUHVFHP�PHQRV�GH������GR�VHX�FRPSULPHQWR�RULJLQDO��L�H��
.�������DQR����2V�QHRQDWRV�FUHVFHULDP�DSUR[LPDGDPHQWH����FP�QRV�SULPHLURV���PHVHV�H���
FP� QRV� SUy[LPRV� �� DQRV�� %5$167(77(5� ������ REVHUYRX� TXH� XP� IDWRU� FUtWLFR� QD
VREUHYLYrQFLD� GRV� QHRQDWRV� GH� PXLWDV� HVSpFLHV� GH� FDo}HV� VHULD� DWLQJLU� XP� WDPDQKR
DSUR[LPDGR�GH���P��SDUD�DVVLP�IXJLU�j�SUHGDomR�PDLV�LQWHQVD�

$� DOLPHQWDomR� GH� MXYHQLV� H� DGXOWRV� GH� 6SK\UQD OHZLQL IRL� HVWXGDGD� SRU
%5$167(77(5 ������� QR� JROIR� GR�0p[LFR�� $� HVSpFLH� FRVWXPD� VH� DOLPHQWDU� GH� SHL[HV
GHPHUVDLV�TXDQGR� MXYHQLV� H�GH� SHL[HV� SHOiJLFRV� H� OXODV� ��/ROLJR SHDOLL �/(68(85�� �����
TXDQGR� DGXOWDV�� %,*(/2:� 	� 6&+52('(5 ������� REVHUYDUDP� TXH� 6SK\UQD OHZLQL VH
DOLPHQWDYD� SUHIHUHQFLDOPHQWH� GH� SHL[HV� �H�J�� UDLDV� GR� JrQHUR� 'DV\DWLV��� VHQGR� HVWH� XP
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DOLPHQWR� SUHIHULGR� HP� FHUWDV� iUHDV�� &/$5.( ������� REVHUYRX� TXH� D� SRUFHQWDJHP� � GH
RFRUUrQFLD� GH� WHOHyVWHRV�QRV� HVW{PDJRV� GH�6SK\UQD OHZLQL FKHJDYD� D� ������1R� FDVR� GRV
QHRQDWRV�GHVVD�HVSpFLH�D�RFRUUrQFLD�GH�FUXVWiFHRV�HUD�GH�������(OD�REVHUYRX�TXH�RV�QHRQDWRV
VH� DOLPHQWDYDP� PDLV� GH� SHL[HV� UHFLIDLV� �H�J�� VFDULGHRV��� SHL[HV� EHQW{QLFRV� �JRELGHRV�� H
FUXVWiFHRV��HQTXDQWR�TXH�RV�DGXOWRV�VH�GLUHFLRQDYDP�SDUD�DV� OXODV��1R�VXGRHVWH�GR�RFHDQR
ËQGLFR��%$66� HW� DO� ������� REVHUYDUDP� QRV� HVW{PDJRV� GH� 6SK\UQD OHZLQL ���� GH� SHL[HV
WHOHyVWHRV�SHOiJLFRV�H������GH�PROXVFRV��SULQFLSDOPHQWH�OXODV���67(9(16 	�/</( ������
REVHUYDUDP�TXH�RV� SHL[HV� VmR� RV�PDLV� LPSRUWDQWHV� FRPSRQHQWHV� QD� DOLPHQWDomR�� VHJXLGRV
HP�PHQRU�H[WHQVmR��SHORV�FHIDOySRGHV��(OHV�REVHUYDUDP�����H[HPSODUHV��VHQGR�TXH�������
DSUHVHQWDYDP�HVW{PDJRV� YD]LRV��'RV�TXH�SRVVXtDP�HVW{PDJR�FKHLR���������DSUHVHQWDYDP
SHL[HV�� ����� �� FHIDOySRGHV� H� ���� �� FUXVWiFHRV�� (VVD� PDLRU� SHUFHQWDJHP� GH� FHIDOySRGHV
FRPSDUDGD� j� GH� FUXVWiFHRV� HYLGHQFLD� XP� PRGR� GH� YLGD� SHOiJLFR�� &203$*12 �������
REVHUYRX� TXH� 6SK\UQD OHZLQL VH� DOLPHQWD� GH� XPD� DPSOD� YDULHGDGHV� GH� SHL[HV�� LQFOXLQGR
RXWURV�HODVPREUkQTXLRV��FHIDOySRGHV�H�FUXVWiFHRV�

4XDQWR�DR�SDGUmR�GH� H[SORUDomR��$1'5$'(�(�0$==2/(1, �������REVHUYDUDP
TXH�HYHQWXDOPHQWH� �EDUFRV�DUUDVWHLURV�GH�SDUHOKDV�H� WDQJRQHLURV�FDSWXUDYDP� MXYHQLV�H�SUp�
DGXOWRV�GH�6SK\UQD OHZLQL VREUH�D�SODWDIRUPD�GR�VXO�GR�%UDVLO��(VWHV�PHVPRV�DXWRUHV��HP�XP
WUDEDOKR�GH� DPRVWUDJHP�QRV�GHVHPEDUTXHV�UHDOL]DGRV�HP�,WDMDt�H�1DYHJDQWHV��6&����SDUD�RV
DQRV�GH������H��������RQGH�D�PDLRULD�GDV�DPRVWUDV��������HUDP�GH�EDUFRV�TXH�RSHUDUDP�FRP
UHGHV� GH� HPDOKH� GH� IXQGR�� H� DSHQDV� �� �� FRP� UHGHV� GH� HPDOKH� GH� VXSHUItFLH�� RV
FRPSULPHQWRV� WRWDLV� PpGLRV� HVWLYHUDP� GLVWULEXtGRV� GD� VHJXLQWH� PDQHLUD� SDUD� IrPHDV� H
PDFKRV�VHSDUDGDPHQWH�

��)rPHDV���&�7��PpGLR�� ���������������FP
��0DFKRV���&�7��PpGLR��� ���������������FP
1HVWH� FDVR� D� DPSOLWXGH� GH� FRPSULPHQWRV� WRWDLV� HVWHYH� HQWUH� ��� H� ���� FP�

FRQVLGHUDQGR�RV�VH[RV�DJUXSDGRV�
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6HJXQGR� .27$6 HW� DO�� �������� D� FRPSRVLomR� GH� WDPDQKRV� GH� � 6SK\UQD OHZLQL
FDSWXUDGD� SHOD� SHVFD� GH� HPDOKH� FRPR� XP� WRGR�� TXH� LQFOXL� DV� PRGDOLGDGHV� GH� IXQGR� H
VXSHUItFLH�� VHGLDGD� HP� 8EDWXED� �63��� HUD� SROLPRGDO�� YDULDQGR� GH� QHRQDWRV� GH� ��� FP� DWp
DGXOWRV�GH�����FP��0DFKRV�H�IrPHDV�VH�VREUHSXVHUDP��LQFOXVLYH�QR�TXH�VH�UHIHUH�jV�PRGDV
�IrPHDV�HQWUH����± ����FP�H�PDFKRV�HQWUH����±�����FP���'HWHFWDUDP�VH�JUDQGHV�TXDQWLGDGHV
GH� LQGLYtGXRV� TXH� QmR� DWLQJLUDP� R� WDPDQKR� GH� ��� PDWXUDomR� VH[XDO�� SULQFLSDOPHQWH� QR
HPDOKH�GH�IXQGR��PDFKRV�FRP�WDPDQKRV�PpGLRV�GH������FP�H�IrPHDV�GH����FP���VHQGR�TXH
R�HPDOKH�GH�VXSHUItFLH�DWXDYD�PDLV�LQWHQVDPHQWH�VREUH�DGXOWRV�HP�IDVH�UHSURGXWLYD��PDFKRV
FRP� WDPDQKRV� PpGLRV� GH� ������ FP� H� IrPHDV� ������ FP��� /HLWXUDV� GH� DQpLV� HP� YpUWHEUDV
FRQILUPDUmR� D� HVWUXWXUD� HWiULD� FDSWXUDGD� SRU� HVVDV� DUWHV� GH� SHVFD� �.27$6�� FRPXQLFDomR
SHVVRDO��

$�SUHVHQWH�WHVH�REMHWLYD�PRVWUDU�LQLFLDOPHQWH�R�FHQiULR�SHVTXHLUR�HP�TXH�R�WXEDUmR�
PDUWHOR���6SK\UQD OHZLQL HVWi�LQVHULGR�QR�OLWRUDO�H�]RQD�HFRQ{PLFD�H[FOXVLYD�GR�VXGHVWH�H�VXO�
DWUDYpV� GD� GHVFULomR� GD� SHVFD� GH� HPDOKH� H� GH� HVSLQKHO� GH� VXSHUItFLH�� � EHP� FRPR� GH� XPD
DQiOLVH� GDV� HVWDWtVWLFDV� GH� GHVHPEDUTXHV�� 3RVWHULRUPHQWH� p� IHLWR� XP� HVWXGR� VREUH� D
GLVWULEXLomR�HVSDoR�WHPSRUDO�H�FRPSRVLomR�GH� WDPDQKRV�QDV�FDSWXUDV�� ILQDOL]DQGR�FRP�XP
WUDEDOKR� GH� SHVTXLVD� UHODWLYR� j� GHWHUPLQDomR�GH� LGDGHV� H� SDGUmR� GH� FUHVFLPHQWR� SDUD� HVWD
HVSpFLH��7RGDV�HVWDV�LQIRUPDo}HV�IRUQHFHUmR�VXEVLGLRV�WpFQLFRV�SDUD�VH�SURSRUHP�PHGLGDV�GH
PDQHMR�H�FRQVHUYDomR��GHVWD�HVSpFLH�TXH�DWXDOPHQWH�VH�HQFRQWUD�VREUHH[SORWDGD�

9LVDQGR�IDFLOLWDU�D�FRPSUHHQVmR�H�HP�IXQomR�GD�DEUDQJrQFLD�GHVWH�HVWXGR��R�PHVPR
IRL�GLYLGLGR�HP�FDStWXORV��D�VDEHU�
�����2V�GHVHPEDUTXHV�GH�WXEDU}HV�PDUWHOR��IDPtOLD�6SK\UQLGDH �*,//��������QR�VXGHVWH�H�VXO
GR�%UDVLO�
�����$V�UHGHV�GH�HPDOKH�GH�VXSHUItFLH�QR�VXGHVWH�H�VXO�GR�%UDVLO�
�����$�SHVFD�GH�HVSLQKHO�GH�VXSHUItFLH�QR�VXO�GR�%UDVLO�H�D�SUREOHPiWLFD�GR�³ILQQLQJ´�
�����$QiOLVH�GH��FDSWXUD�H�HVIRUoR�GH�SHVFD�GRV�WXEDU}HV�PDUWHOR��6SK\UQD OHZLQL H�6SK\UQD
]\JDHQD QD�SHVFD�GH�HVSLQKHO�GH�VXSHUItFLH�QR�VXO�GR�%UDVLO�
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�����,GDGH�H�FUHVFLPHQWR�GR�WXEDUmR�PDUWHOR��6SK\UQD OHZLQL� QR�VXGHVWH�H�VXO�GR�%UDVLO�
1D�SUHVHQWH�WHVH�IRUDP�WHVWDGDV�DOJXPDV�KLSyWHVHV��VHQGR�DV�PDLV�LPSRUWDQWHV�DV�VHJ�LQWHV�
x 2� WXEDUmR�PDUWHOR� �6SK\UQD OHZLQL��� p� XPD� HVSpFLH�DOYR� RX� FDSWXUD� LQFLGHQWDO� QDV

GLIHUHQWHV�PRGDOLGDGHV�GH�SHVFD�H[LVWHQWHV�QR�VXGHVWH�H�VXO�GR�%UDVLO"
x e� XPD� HVSpFLH� TXH� VRIUH� LQWHQVD� H[SORUDomR� SHVTXHLUD"� (P� FDVR� DILUPDWLYR�� Ki

SRVVLELOLGDGH�GH�UHI~JLRV��HP�DOJXP�HVWiJLR�GR�VHX�FLFOR�GH�YLGD"
x 2�SHUtRGR�GH�SDUWR�SDUD�6SK\UQD OHZLQL p�GXUDQWH�DV�pSRFDV�PDLV�TXHQWHV"�4XDLV�VHULDP

DV�SULQFLSDLV�PRGDOLGDGHV�SHVTXHLUDV�LPSDFWDQGR�DV�IDVHV�LQLFLDLV�GH�GHVHQYROYLPHQWR"
x +i� HVWUDWLILFDomR� KRUL]RQWDO� SRU� WDPDQKRV� H� PRGDOLGDGHV� GH� SHVFD� QDV� FDSWXUDV� GH

6SK\UQD OHZLQL"
x ([LVWH�HP�6SK\UQD OHZLQL XPD�SURSRUFLRQDOLGDGH�SRVLWLYD�HQWUH�RV�UDLRV�GDV�YpUWHEUDV�H

VHXV� UHVSHFWLYRV� FRPSULPHQWR� WRWDLV"� +i� WDPEpP� XP� SDGUmR� GH� IRUPDomR� GH� EDQGDV
RSDFDV� �PDLV� FDOFLILFDGDV�� H� KLDOLQDV� �PHQRV� FDOFLILFDGDV�� QDV� YpUWHEUDV"� (P� FDVR
DILUPDWLYR�H[LVWH�D�SRVVLELOLGDGH�GH�UHDOL]DomR�GH�UHWURFiOFXOR"

x 2� WXEDUmR�PDUWHOR� �6SK\UQD OHZLQL�� HP� WHUPRV� GH� FUHVFLPHQWR�� SRGH� VHU� FRQVLGHUDGR
XPD�HVSpFLH�ORQJHYD�H�GH�JUDQGH�SRUWH"��e�XPD�HVSpFLH�WLSLFDPHQWH�.�HVWUDWHJLVWD"

x 2V� DQpLV� GH� FUHVFLPHQWR� �]RQDV� KLDOLQDV�� HP� YpUWHEUDV� DSUHVHQWDULDP� XP� SDGUmR� GH
IRUPDomR�DQXDO"

x 6SK\UQD OHZLQL QR� VXGHVWH� H� VXO� GR� %UDVLO� p� XPD� HVSpFLH� TXH� VH� HQFRQWUD� DWXDOPHQWH
VREUHH[SORWDGD"� e� XP� UHFXUVR� SHVTXHLUR� TXH� DSUHVHQWD� VXVWHQWDELOLGDGH� HP� QtYHLV
HOHYDGRV�GH�H[SORUDomR"

x 1D�SHVFD�GH�HVSLQKHO�GH�VXSHUItFLH��PRQRILODPHQWR���TXDLV�VHULDP�DV�iUHDV�H�pSRFDV�GR
DQR� FRP�PDLRUHV� FRQFHQWUDo}HV� GH� WXEDU}HV�PDUWHOR"� +i� XPD� UHODomR� OLQHDU� HQWUH� DV
FDSWXUDV�GHVVHV�SHL[HV�H�R�HVIRUoR�GH�SHVFD"
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����26�'(6(0%$548(6�'(�78%$5®(6�0$57(/2��)$0Ë/,$
6SK\UQLGDH �*,//��������12�68'(67(�(�68/�'2�%5$6,/�

����±�5(6802
)RL�DQDOLVDGD�XPD�VpULH�KLVWyULFD�GH�GDGRV�GH�GHVHPEDUTXHV�SDUD�D�FDWHJRULD�GHQRPLQDGD�GH
³WXEDU}HV�PDUWHOR´���QRV�(VWDGRV�GH�6DQWD�&DWDULQD��H�5LR�*UDQGH�GR�6XO��GXUDQWH�R�SHUtRGR
GH������D�������(VWH�JUXSR�GH�WXEDU}HV�VRIUH�PRUWDOLGDGH�SRU�SHVFD�SULQFLSDOPHQWH�DWUDYpV
GR�HPDOKH�H�HVSLQKHO�GH�VXSHUItFLH��+RXYH�XP�DFHOHUDGR�FUHVFLPHQWR�QD�SURGXomR�GXUDQWH�R
SHUtRGR� GH� ��������� RFDVLRQDGR� SULQFLSDOPHQWH� SHOR� UiSLGR� GHVHQYROYLPHQWR� GD� SHVFD� GH
HPDOKH� QHVVHV�(VWDGRV�� VHJXLGR� SRVWHULRUPHQWH� GH� XP� GHFOtQLR� DEUXSWR� QDV� FDSWXUDV�� (VWH
IHQ{PHQR� � RFRUULGR� GXUDQWH� D� GpFDGD� GH� ���� p� EHP� FDUDFWHUtVWLFR� GH� SHVFDULDV
VREUHH[SORWDGDV��$V�SHVFDULDV�GLUHFLRQDGDV�SDUD�WXEDU}HV�GH�JUDQGH�SRUWH��FRPR�p�R�FDVR�GRV
WXEDU}HV�PDUWHOR��FRVWXPDP�DSUHVHQWDU�HVVD�WHQGrQFLD��SRLV�RV�QtYHLV�GH�VXVWHQWDELOLGDGH�VmR
PXLWR� EDL[RV�� KDMD� YLVWR� D� EDL[D� UHVLOLrQFLD� GHVWHV� DQLPDLV� j� SHVFD�� 3RVVLYHOPHQWH� HVWHV
WXEDU}HV�QmR�VXSRUWDUDP�QtYHLV�GH� HVIRUoR�HOHYDGRV�� SULPDULDPHQWH� SRU� SDUWH� GR� HPDOKH�H
VHFXQGDULDPHQWH�SHODV�RXWUDV� DUWHV�GH�SHVFD�� � RX� VHMD�� R� DUUDVWR� H� R� HVSLQKHO�� TXH� DWXDUDP
LQGLVFULPLQDGDPHQWH�HP�WRGDV�DV�IDVHV�GR�FLFOR�GH�YLGD�GRV�HVILUQtGHRV���)RUDP�GHWHFWDGDV
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PXLWDV� IDOKDV� QR� VLVWHPD� GH� FROHWD� GH� GDGRV�� Mi� TXH� HP�PXLWRV� FDVRV� RV� WXEDU}HV�PDUWHOR
HUDP�LQVHULGRV�HP�XPD�~QLFD�FDWHJRULD�GHQRPLQDGD�GH�³FDo}HV´��&RP�H[FHomR�GRV�(VWDGRV
GH�6DQWD�&DWDULQD�H�5LR�*UDQGH�GR�6XO�DV�LQIRUPDo}HV�GRV�RXWURV�(VWDGRV�IRUDP�DXVHQWHV�RX
LQVXILFLHQWHV�SDUD��VH�DYDOLDUHP�WHQGrQFLDV��2V�WXEDU}HV�PDUWHOR��HPERUD�IRVVHP�FDSWXUDGRV
DR�ORQJR�GH�WRGR�R�DQR��SRU�GLYHUVDV�DUWHV�GH�SHVFD��DSUHVHQWDUDP�VD]RQDOLGDGH�

����±�,1752'8d2
2�SUHVHQWH� FDStWXOR� WHP�SRU� REMHWLYR� UHVJDWDU� DV� LQIRUPDo}HV� GLVSRQtYHLV� VREUH� DV

HVWDWtVWLFDV� GH� GHVHPEDUTXHV� GH� WXEDU}HV�PDUWHOR�� IDPtOLD� 6SK\UQLGDH� �*,//�� ������ QDV
UHJL}HV� VXGHVWH� H� VXO� GR� %UDVLO�� (VWDV� WDPEpP� VHUYLUDP� SDUD� VH� DYDOLDU� LQLFLDOPHQWH� D
LPSRUWkQFLD� UHODWLYD� GHVWH� UHFXUVR� SHVTXHLUR� QDV� GLIHUHQWHV� DUWHV� GH� SHVFD�� YHULILFDU� D
HYROXomR� WHPSRUDO� QDV� FDSWXUDV�� HP� WHUPRV� DQXDLV� H� VD]RQDLV�� IRUQHFHQGR� DVVLP� GDGRV
KLVWyULFRV�GH�SHVFDULDV�TXH�H[SORWDP�HVWH�UHFXUVR�

$V�HVWDWtVWLFDV�GH�FDSWXUD�H�HVIRUoR�SHVTXHLUR��IRUQHFHP�RV�PHLRV�QHFHVViULRV�SDUD�D
HODERUDomR� GRV� SULPHLURV� PRGHORV� GH� DYDOLDomR� GH� HVWRTXHV�� 3RU� RXWUR� ODGR�� GHYHPRV
FRQVLGHUDU�TXH�SHOR�IDWR�GRV�HVILUQtGHRV�VHUHP�HVSpFLHV�WUDQV]RQDLV�H�DOWDPHQWH�PLJUDWyULDV�
D�HODERUDomR�GH�XP�PRGHOR�GH�DGPLQLVWUDomR�SHVTXHLUR�GHYH�QHFHVVDULDPHQWH�HQYROYHU�XPD
DQiOLVH� � GDV� HVWDWtVWLFDV� GRV� GLIHUHQWHV� SDtVHV� TXH� FDSWXUDP� 6SK\UQD QR� $WOkQWLFR� 6XO�� $
&RPLVVmR� ,QWHUQDFLRQDO� SDUD� D� &RQVHUYDomR� GRV� $WXQV� QR� $WOkQWLFR� �,&&$7�� WHP
GHPRQVWUDGR�LQWHUHVVH�FUHVFHQWH�QR�OHYDQWDPHQWR�GDV�FDSWXUDV�GH�WXEDU}HV�QR�$WOkQWLFR�VXO�
IRUQHFHQGR�GLUHWUL]HV�GH�FRPR�HVVDV�LQIRUPDo}HV�GH�FDSWXUD�H�HVIRUoR�GHYHP�VHU�OHYDQWDGDV
SDUD�DV�iUHDV�GH�SHVFD�GD�)$2�GH�Q~PHURV�����$WOkQWLFR�VXGRHVWH�FHQWUDO��H�����$WOkQWLFR
VXGHVWH��� H� GH� TXH� PDQHLUD� R� IOX[R� GH� GDGRV� HQWUH� DV� GLIHUHQWHV� LQVWLWXLo}HV� HQYROYLGDV
�)$2��&,7(6��21*�6��$JrQFLDV�5HJLRQDLV��GHYH�RFRUUHU��,&&$7��������
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������0(72'2/2*,$
$V�LQIRUPDo}HV�VREUH�RV�GHVHPEDUTXHV�FRQWURODGRV��HP�NJ��GH�WXEDU}HV�PDUWHOR��SRU

DQR�� �PrV�� DUWHV� GH� SHVFD� H� ORFDOLGDGHV� IRUDP� REWLGDV� SDUD� RV� (VWDGRV� GH� 6mR� 3DXOR�� 5LR
*UDQGH�GR�6XO�H�6DQWD�&DWDULQD��3DUD�RV�RXWURV�(VWDGRV�GR�6XGHVWH�±�6XO��FRPR�R�FDVR�GR
5LR� GH� -DQHLUR� H� (VStULWR� 6DQWR�� HPERUD� VROLFLWDGDV�� QmR� IRL� SRVVtYHO� REWr�ODV�� 1R� FDVR
HVSHFtILFR�GH�6mR�3DXOR�DV�LQIRUPDo}HV�REWLGDV�IRUDP�LQVXILFLHQWHV��SULQFLSDOPHQWH�QD�SHVFD
GR�HVSLQKHO�H�DUUDVWR��HPERUD�RV�SRXFRV�GDGRV�IRUQHFLGRV�WHQKDP�HYLGHQFLDGR�XP�GHFOtQLR
QRV�GHVHPEDUTXHV�GR�HPDOKH�SDUD�R�SHUtRGR�GH������D������

2V�GDGRV�IRUDP�REWLGRV�SULQFLSDOPHQWH�DWUDYpV�GH�SXEOLFDo}HV�H��UHODWyULRV�WpFQLFRV
HODERUDGRV�SHODV�GLIHUHQWHV�$JrQFLDV�H�,QVWLWXLo}HV�HQYROYLGDV�QD�FRQVHUYDomR�H�PDQHMR�GRV
UHFXUVRV�SHVTXHLURV��QR�VXGHVWH�VXO��RX�VHMD�

x 6mR�3DXOR���'DGRV�IRUQHFLGRV��SHOR�,QVWLWXWR�GH�3HVFD�GR�*RYHUQR�GR�(VWDGR�GH
6mR� 3DXOR�� SDUD� RV� DQRV� GH� ������ ������ ������ ����� H� ������ 2V� GDGRV� IRUDP
REWLGRV� SULQFLSDOPHQWH� GRV� PXQLFtSLRV� GH� &DQDQpLD�� *XDUXMi�� ,JXDSH�� ,OKD
&RPSULGD�� 6DQWRV� H� 8EDWXED�� $V� PRGDOLGDGHV� GH� SHVFD� LQGXVWULDO� DQDOLVDGDV
IRUDP�R�HPDOKH��IXQGR�H�VXSHUItFLH��H�R�HVSLQKHO��IXQGR�H�VXSHUItFLH���

x 6DQWD�&DWDULQD��'DGRV�IRUQHFLGRV�SHOD�6XSHULQWHQGrQFLD�GR�'HVHQYROYLPHQWR�GD
3HVFD� �68'(3(��� � 3URJUDPD� GH�'HVHQYROYLPHQWR� 3HVTXHLUR� GR�%UDVLO� �3'3��
&HQWUR� GH�3HVTXLVD� H�*HVWmR� GH�5HFXUVRV�3HVTXHLURV� GR�/LWRUDO� 6XGHVWH� H�6XO
�&(368/��GR� ,QVWLWXWR�%UDVLOHLUR� GR�0HLR�$PELHQWH� H� GRV�5HFXUVRV�1DWXUDLV
5HQRYiYHLV��,%$0$��H�SHOD�8QLYHUVLGDGH�GR�9DOH�GR�,WDMDt��81,9$/,���SDUD�RV
DQRV� GH� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ �����
������������������������������������������������������������������H�������2V
PXQLFtSLRV�DPRVWUDGRV�IRUDP�SULQFLSDOPHQWH�$UDTXDUL��$UDUDQJXi��%DOQHiULR�GH
&DPERUL~��%DUUD�9HOKD��%LJXDo~��)ORULDQySROLV��*DURSDED��*DUXYD��%RPELQKDV�
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*RY��&HOVR�5DPRV��,WDMDt��/DJXQD��,oDUD��,PDUXt��,PELWXED��,WDSHPD��-DJXDUXQD�
3DOKRoD�� 3HQKD�� 3LoDUUDV�� 6mR� )UDQFLVFR� GR� 6XO�� 6mR� -RmR� GR� 6XO�� 6mR� -RVp�
6RPEULR�� 7LMXFDV�� 3DXOR� /RSHV�� 1DYHJDQWHV�� ,WDSRi�� 3DVVR� GH� 7RUUHV� H� 3RUWR
%HOR�� $V� PRGDOLGDGHV� GH� SHVFD� LQGXVWULDO� IRUDP� R� DUUDVWR� �GXSOR�� SDUHOKD� H
VLPSOHV���HPDOKH��IXQGR�H�VXSHUItFLH���HVSLQKHO��IXQGR�H�VXSHUItFLH���YDUD�H�LVFD�
YLYD�� SDUJXHLUD� �RX� ERLQKD��� OLQKD� GH� PmR� �ERWH�� H� FHUFR�� 1D� SHVFD� DUWHVDQDO
KRXYH� R� DUUDVWR� GH� SUDLD�� DUUDVWR� GH� SRUWD� SHTXHQD�� OLQKD� GH� PmR�� HPDOKH�
HVSLQKHO��FDQLoR���DUPDGLOKDV��WDUUDID�H�FHUFR�IOXWXDQWH�

x 5LR�*UDQGH�GR�6XO��'DGRV� IRUQHFLGRV�SHOR�&HQWUR�GH�3HVTXLVD�GR�5LR�*UDQGH
�&(3(5*��GR� ,QVWLWXWR�%UDVLOHLUR� GR�0HLR�$PELHQWH� H� GRV�5HFXUVRV�1DWXUDLV
5HQRYiYHLV� �,%$0$��� SDUD� RV� DQRV� GH� ������ ������ ������ ������ ������ �����
������ ������ ������ ������ ������ $V� PRGDOLGDGHV� GH� SHVFD� LQGXVWULDO� IRUDP� R
FHUFR��DUUDVWR��VLPSOHV��SDUHOKD��WDQJRQH�H�GH�SURIXQGLGDGH���HPDOKH��FRVWHLUR�H
RFHkQLFR��� HVSLQKHO� �ORQJOLQH��� DUPDGLOKDV� �FRYRV��� YDUD� H� LVFD�YLYD� H� SHVFD� GH
OLQKD�� 1D� SHVFD� DUWHVDQDO� QmR� KRXYH� GLVFULPLQDomR� GRV� GHVHPEDUTXHV� SRU
DSDUHOKR�GH�SHVFD�

������5(68/7$'26
���������'(6(0%$548(6�12�68'(67(�68/

$V� LQIRUPDo}HV� REWLGDV� DWp� R� SUHVHQWH� PRPHQWR� IRUDP�PDLV� FRQVLVWHQWHV� SDUD� RV
(VWDGRV� GR�5LR�*UDQGH� GR� 6XO� H� 6DQWD� &DWDULQD �ILJXUDV� �� D� ���� $� DXVrQFLD� GH� GDGRV� GH
GHVHPEDUTXHV�GH�WXEDU}HV�PDUWHOR�SDUD�YiULRV�DQRV�QRV�HVWDGRV�GH�6mR�3DXOR�H�5LR�*UDQGH
GR�6XO�H�HP�DOJXQV�DQRV�QR�HVWDGR�GH�6WD��&DWDULQD��VH�GHYH�D��H[LVWrQFLD�GH�IDOKDV�QR�VLVWHPD
GH�FROHWD�GHVVDV�LQIRUPDo}HV��Mi�TXH�HP�PXLWRV�FDVRV�RV�WXEDU}HV�PDUWHOR�HUDP�LQVHULGRV�HP
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XPD� ~QLFD� FDWHJRULD� GHQRPLQDGD� GH� ³FDo}HV´�� � +i� GH� VH� FRQVLGHUDU� WDPEpP�� TXH� DV
HVWDWtVWLFDV� GHQRPLQDGDV� GH� ³WXEDU}HV�PDUWHOR´� HQJOREDP� GXDV� HVSpFLHV�� RX� VHMD�� 6SK\UQD
OHZLQL �*5,)),7+� 	� 60,7+�� ������ H� 6SK\UQD ]\JDHQD �/,11$(86�� ������� QmR� VH
FRQKHFHQGR�DV�SURSRUo}HV� H[DWDV�GHVVDV�GXDV�QRV�GHVHPEDUTXHV� GD�PDLRULD� GDV� SHVFDULDV�
FRP�H[FHomR�GD�SHVFD�GH�HVSLQKHO��$5)(//,�	�$025,0��������

2V�GDGRV�PRVWUDUDP�TXH�RV�GHVHPEDUTXHV�QD�UHJLmR�6XO�GR�%UDVLO�DWLQJLUDP�XP�SLFR
GH�SURGXomR�QRV�DQRV�GH������������GHYLGR�DR�GHVHQYROYLPHQWR�HP�JUDQGH�HVFDOD�GD�SHVFD
GH� HPDOKH� GH� IXQGR� H� GH� VXSHUItFLH�� TXH� � FDSWXUDYD� � SULQFLSDOPHQWH� 6SK\UQD OHZLQL HP
GLIHUHQWHV� IDVHV� GH� GHVHQYROYLPHQWR� �QHRQDWRV�� MXYHQLV�� VXEDGXOWRV�� DGXOWRV��� � RFRUUHQGR
SRVWHULRUPHQWH�j�HVVH�SHUtRGR��XPD�TXHGD�GUDPiWLFD�QD�SURGXomR��ILJXUDV���H�����$�SDUWLU�GH
������KRXYH�XPD�UHFXSHUDomR�QDV�FDSWXUDV�SDUD�R�HVWDGR�GH�6DQWD�&DWDULQD��HP�IXQomR�GR
LQFUHPHQWR�GR�HVIRUoR�QD�SHVFD�GH�HPDOKH�H�GR�VXUJLPHQWR�QR�DQR�GH������GR�HVSLQKHO�GH
VXSHUItFLH��PRQRILODPHQWR���SRUpP�HP�XP�QtYHLV��LQIHULRUHV�DRV�REWLGRV�QR�SHUtRGR�GH������
���� 8PD� SRVVtYHO� H[SOLFDomR� SDUD� HVVH� GHFOtQLR� UHVLGH� QR� IDWR� GHVWD� HVSpFLH� QmR� KDYHU
VXSRUWDGR�XPD� LQWHQVLGDGH� GH� HVIRUoR� WmR� HOHYDGD� �� SULQFLSDOPHQWH� SRU� SDUWH� GR� HPDOKH� H
VHFXQGDULDPHQWH� SHODV� RXWUDV� DUWHV� GH� SHVFD� �DUUDVWR�� HVSLQKHO�� TXH� DWXDUDP
LQGLVFULPLQDGDPHQWH� HP� WRGDV� DV� IDVHV� GR� FLFOR� GH� YLGD� GH� 6SK\UQD OHZLQL H� GHYLGR� jV
FDUDFWHUtVWLFDV� ELROyJLFDV� LQWUtQVHFDV� GD� HVSpFLH� �� EHP� FRPR� VXD� ORQJHYLGDGH�� PDWXUDomR
WDUGLD��H�EDL[D�IHFXQGLGDGH��.�HVWUDWHJLVWD���TXH�ID]HP�FRP�TXH�D�HVSpFLH�QmR�VHMD�UHVLOLHQWH
j�SHVFD��&RP�R�VXUJLPHQWR�GD�SHVFD�GH�HVSLQKHO�GH�VXSHUItFLH��PRQRILODPHQWR����HP�PHDGRV
GH������QR�(VWDGR�GH�6DQWD�&DWDULQD��KRXYH�XP�FHUWR�LQFUHPHQWR�QD�SURGXomR��SRUpP�QXQFD
PDLV�VH�UHFXSHUDQGR�DRV�QtYHLV�GH������H�������ILJXUD�����,QFOXVLYH�SDUD�RV�DQRV�GH������H
������ D� WHQGrQFLD� IRL� GH� GHFOtQLR� QD� SHVFD� GH� HVSLQKHO� HP� 6DQWD� &DWDULQD�� $QiOLVHV�PDLV
GHWDOKDGDV� GD� HYROXomR� WHPSRUDO� GRV� QtYHLV� GH� HVIRUoR� H� GD� &38( LUmR� FRPSURYDU� HVWDV
KLSyWHVHV�� e� LQWHUHVVDQWH� VH� REVHUYDU�� SDUWLFXODUPHQWH� SDUD� D� SHVFD� GH� HPDOKH� �ILJXUD� ���
FRPR�DV�SURGXo}HV�GHFOLQDUDP�DEUXSWDPHQWH�DSyV�DV�IDVHV�GH�SLFR��IHQ{PHQR�FDUDFWHUtVWLFR
GH� VREUHSHVFD� �683(5,17(1'Ç1&,$� '2� '(6(192/9,0(172� '$� 3(6&$
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�68'(3(���������,%$0$�������������������������H�������.27$6 HW�DO���������%5$1&2
	�5(%(/2�� ������81,9(56,'$'(�'2�9$/(�'2� ,7$-$Ë �81,9$/,��� ������ ����� H
������

���������'(6(0%$548(6�(0�62�3$8/2
1R�(VWDGR�GH�6mR�3DXOR�� RV� WXEDU}HV�PDUWHOR� VmR� SULQFLSDOPHQWH� FDSWXUDGRV� SHODV

SHVFDULDV�GH�HPDOKH�H�GH�HVSLQKHO�GH�VXSHUItFLH�
$� SHVFD� GH� HPDOKH� EDVLFDPHQWH� VH� FDUDFWHUL]D� SHOD� XWLOL]DomR� GH� SDQRV� GH� UHGH

UHWDQJXODUHV� TXH� XQLGRV� XQV� DRV� RXWURV� VmR� GLVSRVWRV� YHUWLFDOPHQWH� QD� FROXQD� G�iJXD�� 1D
ORFDOLGDGH� GH� 8EDWXED�� OLWRUDO� QRUWH� GH� 6mR� 3DXOR�� DV� SULQFLSDLV� PRGDOLGDGHV� GH� HPDOKH
H[LVWHQWH�VmR�R�HPDOKH�GH�IXQGR��DQFRUDGR���H�R�GH�VXSHUItFLH��GHULYD�RX�FDFHLR���2�HPDOKH
GH� VXSHUItFLH� p� GLUHFLRQDGR� jV� FDSWXUDV� GH� WXEDU}HV�PDUWHOR� H� RXWUDV� HVSpFLHV� GH� WXEDU}HV
SHOiJLFRV� H� R� GH� IXQGR� SULQFLSDOPHQWH� jV� FDSWXUDV� GH� FRUYLQD� �0LFURSRJRQLDV IXUQLHUL�� H
FDo}HV�DQMR��JrQHUR�6TXDWLQD���2�HPDOKH�GH� IXQGR�RSHUD�PDLV� LQWHQVDPHQWH�QRV�PHVHV�GH
RXWRQR�LQYHUQR�H�R�GH�VXSHUItFLH�QRV�PHVHV�GH�SULPDYHUD�YHUmR��+i�XPD�YDULDELOLGDGH�QDV
FDUDFWHUtVWLFDV� ItVLFDV� GDV� UHGHV�� RX� VHMD�� SDUD� R� HPDOKH� GH� IXQGR� R� WDPDQKR� GDV� PDOKDV
RVFLOD�HQWUH������H����FP��HQWUH�QyV�RSRVWRV��FRP�D�PDOKD�HVWLFDGD���D�DOWXUD�GR�SDQR�HQWUH��
H������P��FRPSULPHQWR�GR�SDQR�HQWUH����H�����P��Q~PHUR�GH�SDQRV�D�ERUGR�HQWUH����D������
FRPSULPHQWR�GDV�UHGHV�HQWUH������H������P��3DUD�R�HPDOKH�GH�VXSHUItFLH��DV�GLPHQV}HV�GD
UHGHV�WDPEpP�VmR�YDULiYHLV��RX�VHMD��WDPDQKR�GDV�PDOKDV�HQWUH����H����FP��DOWXUD�GR�SDQR
HQWUH���H������P��FRPSULPHQWR�GR�SDQR�HQWUH����H�����P��Q~PHUR�GH�SDQRV�j�ERUGR�HQWUH���
H�����FRPSULPHQWR�GDV�UHGHV�HQWUH������H������P��'XUDQWH�R�DQR�GH�������D�IURWD�GH�HPDOKH
VHGLDGD� HP� 8EDWXED� HUD� FRQVWLWXtGD� SRU� ��� HPEDUFDo}HV� TXH� DWXDYDP� HP� XPD� iUHD
GHOLPLWDGD�SHODV�ODWLWXGHV�GH����6��GLYLVD�3DUDQi��6DQWD�&DWDULQD��H�����6��&DER�)ULR��HQWUH
���H�����P�GH�SURIXQGLGDGH�
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2� HVSLQKHO� GH� VXSHUItFLH� p� XPD� DUWH� GH� SHVFD� TXH� XWLOL]D� EDVLFDPHQWH� XPD� OLQKD�
PDGUH�GH�PRQRILODPHQWR��RQGH�VmR�IL[DGDV�OLQKDV�VHFXQGiULDV�FRP�DQ]yLV�H�HVWURSR�GH�DoR�
EHP�FRP�UiGLR�EyLDV�H�EyLDV�FHJDV�SDUD�D�VXD�ORFDOL]DomR�H�IOXWXDomR��6mR�IL[DGRV�QDV�OLQKDV
VHFXQGiULDV� DWUDWRUHV� OXPLQRVRV� �³OLJKWVWLFNV´�� H� D LVFD� p� D� OXOD� �,OOH[ DUJHQWLQXV��� (VWD
PRGDOLGDGH� GH� SHVFD� VXUJLX� QD� ORFDOLGDGH� GH� 6DQWRV� HP� ������ VHQGR� SULQFLSDOPHQWH
GLUHFLRQDGD� DRV� HVSDGDUWHV� �;LSKLDV JODGLXV��� DWXQV� �7KXQQXV REHVXV��7KXQQXV DOEDFDUHV�
7KXQQXV DODOXQJD�� H� WXEDU}HV�D]XLV� �3ULRQDFH JODXFD�� TXH� RFRUUHP� QR� DPELHQWH
HSLSHOiJLFR�� (VWD� ~OWLPD� HVSpFLH�� SRGH� VXSHUDU� DFLPD� GH� ����� GDV� FDSWXUDV� �'RPLQJR�	
$PRULP����������$�IURWD�HVSLQKHOHLUD�VHGLDGD�HP�6DQWRV��63��DWXD�DR�ORQJR�GH�WRGR�R�DQR�HP
XPD�JUDQGH�iUHD�GHOLPLWDGD�SHODV�ODWLWXGHV�GH�����H�����6�H�ORQJLWXGHV�����H�����:��VHQGR
TXH�R�HVSLQKHO�RSHUD�HP�SURIXQGLGDGHV�YDULDQGR�GH����D����P��0DQFLQL�	�$PRULP��������
2V�WXEDU}HV�PDUWHOR��VmR�FDSWXUDV� LQFLGHQWDLV��VHQGR�D�RFRUUrQFLD�GHVWHV�PDLV� LQWHQVD�HQWUH
RV�PHVHV�GH�RXWXEUR�D�GH]HPEUR��GXUDQWH�D�IDVH�UHSURGXWLYD�GH�6SK\UQD OHZLQL �$025,0�
������$025,0��$5)(//,�	�)$*81'(6�� �������1R� DQR�GH� ������ D� IURWD� HVSLQKHOHLUD
VHGLDGD�HP�6DQWRV�HUD�FRPSRVWD�SRU����HPEDUFDo}HV��7UDYDVVRV�H�+D]LQ��������

2V�GHVHPEDUTXHV�FRQWURODGRV�GH�WXEDU}HV�PDUWHOR��ILJXUD����PRVWUDUDP�XP�SLFR�GH
����WRQHODGDV�HP�������RFRUUHQGR��SRVWHULRUPHQWH�XPD�DFHQWXDGD�TXHGD��DWLQJLQGR�QtYHLV�GH
DSHQDV� ���� WRQHODGDV� HP������� LQGLFDQGR� VREUHSHVFD�SDUD� HVWH� JUXSR� GH� HODVPREUkQTXLRV�
VHP�LQGtFLRV�GH�UHFXSHUDomR��&$51(,52 HW�DO���������

1D�SHVFD�GH�HPDOKH��DV�FDSWXUDV�GH�WXEDU}HV�PDUWHOR�UHSUHVHQWDUDP�������GR�WRWDO
GH�HVSpFLHV�FDSWXUDGDV�HP�SHVR�QR�DQR�GH�������FDLQGR�SDUD�DSHQDV��������HP�������WDEHOD
����1RWD�VH�PDLV� XPD�YH]� � GHFOtQLR� QD� SURGXomR�SDUD� HVVD� HVSpFLH�� 3HOD� WDEHOD� SHUFHEH�VH
WDPEpP�TXH�D�PDLRULD�GRV�GHVHPEDUTXHV�GR�JrQHUR�6SK\UQD RFRUUHUDP�DWUDYpV�GR�HPDOKH�QR
(VWDGR� GH� 6mR� 3DXOR�� 3RVVLYHOPHQWH� RV� GHVHPEDUTXHV� VHMDP� XP� SRXFR�PDLRUHV� SDUD� HVWD
HVSpFLH��Mi�TXH�H[LVWHP�DV�FDWHJRULDV�GHQRPLQDGDV�GH�³FDomR´�H�³JDOKDV´��TXH�SURYDYHOPHQWH
HQJOREDP� R� JrQHUR� 6SK\UQD�� 'XUDQWH� R� SHUtRGR� GH� ����� H� ������ RV� WXEDU}HV�PDUWHOR
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UHSUHVHQWDUDP� DSHQDV� ������� H� ������� UHVSHFWLYDPHQWH� GR� WRWDO� GHVHPEDUFDGR� GH� SHL[HV
yVVHRV�H�FDUWLODJLQRVRV�QR�(VWDGR�GH�6mR�3DXOR��&$51(,52 HW�DO���������

6HJXQGR� $5)(//,� 	� $025,0 �������� RV� WXEDU}HV�PDUWHOR� VmR� FDSWXUDGRV� DR
ORQJR�GR�DQR�SHOD�IURWD�GH�HVSLQKHOHLURV�VHGLDGRV�HP�6DQWRV�63��6SK\UQD OHZLQL H�6SK\UQD
]\JDHQD UHSUHVHQWDUDP� UHVSHFWLYDPHQWH� ��� �� H� ��� �� GDV� FDSWXUDV� QHVVD� PRGDOLGDGH� GH
SHVFD��$V� FDSWXUDV� FRQYHUWLGDV� SDUD� SHVR� LQWHLUR� YDULDUDP� GH� �� WRQHODGDV� HP� ����� D� ���
WRQHODGDV�HP�������+RXYH�XP�OHYH�FUHVFLPHQWR�GH������D����������W���VHJXLGR�GH�XP�IRUWH
LQFUHPHQWR�DWp�������H�SRVWHULRUPHQWH�XP�IRUWH�GHFUpVFLPR�GH������D����������W���3DUD�RV
WXEDU}HV�PDUWHOR���RV�UHQGLPHQWRV�PDLV�DOWRV�IRUDP�GXUDQWH�RV�PHVHV�GH�VHWHPEUR��RXWXEUR�H
QRYHPEUR��'XUDQWH� R� DQR�GH� ������ RV� WXEDU}HV�PDUWHOR� UHSUHVHQWDUDP� ������ GD� SURGXomR
WRWDO� HP� SHVR� QR� HVSLQKHO� GH� DWXP� VHGLDGR� HP� 6DQWRV�� VHQGR� D� PDLRULD� GDV� FDSWXUDV� GH
WXEDU}HV�D]XLV������������WDEHOD�����

��������'(6(0%$548(6�(0�6$17$�&$7$5,1$
����������3(6&$�,1'8675,$/

$�SHVFD�LQGXVWULDO�QR�(VWDGR�GH�6DQWD�&DWDULQD��GLVS}H�GH�HPEDUFDo}HV�DFLPD�GH���
7$%�� WHQGR� HVWDV� HPEDUFDo}HV� VLVWHPDV� GH� FRQVHUYDomR� GH� SHVFDGR� D� ERUGR� �JHOR� RX
FRQJHODPHQWR��H�FRP�HOHYDGR�SRGHU�GH�SHVFD���3RU�DSUHVHQWDUHP�DXWRQRPLD�QR�PDU�VXSHULRU
D���GLDV� H�HP�DOJXQV� FDVRV� DFLPD�GRV����GLDV�� HVVDV�HPEDUFDo}HV�GHVORFDP�VH�SRU� WRGR�R
OLWRUDO�VXGHVWH�H�VXO��FRQFHQWUDQGR�VHXV�GHVHPEDUTXHV�HP�SRUWRV�TXH�DSUHVHQWHP�XPD�LQIUD�
HVWUXWXUD� HVSHFtILFD�� RX� VHMD�� SODQWDV� GH� SURFHVVDPHQWR� GDV� FDSWXUDV� H� DEDVWHFLPHQWR� GDV
HPEDUFDo}HV� �JHOR�� FRPEXVWtYHO�� DOLPHQWRV�� HWF��� �%5$1&2� 	� 5(%(/2�� ������� 2V
SULQFLSDLV� SRUWRV� SDUD� D� SHVFD� LQGXVWULDO� SHOiJLFD� H� GHPHUVDO� HP� 6DQWD� &DWDULQD� VmR� DV
ORFDOLGDGHV�GH� ,WDMDt�H�1DYHJDQWHV�TXH� MXQWDV� UHVSRQGHUDP�QR�DQR�GH������SRU��������GD
SURGXomR� LQGXVWULDO� GH� SHVFDGR� QR� (VWDGR�� TXH� IRL� GH� �������� WRQHODGDV�� 2� UHVWDQWH� GD
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SURGXomR� p� IRUQHFLGD� HP�RUGHP�GHFUHVFHQWH� GH� LPSRUWkQFLD�� SHORV�PXQLFtSLRV� GH�/DJXQD�
3RUWR�%HOR��)ORULDQySROLV�H�*RYHUQDGRU�&HOVR�5DPRV��81,9$/,���������1R�(VWDGR�GH�6DQWD
&DWDULQD�RV�WXEDU}HV�PDUWHOR�VmR�SULQFLSDOPHQWH�FDSWXUDGRV�FRPR�HVSpFLHV�DOYR�QD�SHVFD�GH
HPDOKH�GH�VXSHUItFLH�H�FRPR�IDXQD�DFRPSDQKDQWH�QR�HPDOKH�GH�IXQGR��HVSLQKHO�GH�IXQGR�H
HVSLQKHO� GH� VXSHUItFLH� �PRQRILODPHQWR��� 2XWUDV� FDWHJRULDV� FDSWXUDP� � VHFXQGDULDPHQWH� RV
WXEDU}HV�PDUWHOR��RX�VHMD��R�DUUDVWR�GH�SRUWDV��GLUHFLRQDGR�DRV�FDPDU}HV�H�SHL[HV���R�DUUDVWR
GH�SDUHOKDV��HVSpFLHV�DOYR�RV�SHL[HV�GHPHUVDLV���D�UHGH�GH�FHUFR��HVSpFLHV�DOYR�DV�VDUGLQKDV�H
SHTXHQRV� SHOiJLFRV�� H� D� SHVFD� FRP� YDUD� H� LVFD�YLYD� �HVSpFLH�DOYR� R� ERQLWR� OLVWUDGR��� $V
PRGDOLGDGHV�GH�SHVFD�LQGXVWULDO�TXH�FDSWXUDP�RV�WXEDU}HV�PDUWHOR��VmR�GHILQLGDV�GD�VHJXLQWH
IRUPD�

x $UUDVWR�GH�SDUHOKDV��&RQVLVWH� HP�XPD� UHGH� GH� DUUDVWR� TXH� QmR�XWLOL]D� SRUWDV� H
FXMD�DEHUWXUD�p�UHDOL]DGD�SRU�GXDV�HPEDUFDo}HV��%5$1&2�	�5(%(/2��������
(P� ����� D� IURWD� HUD� IRUPDGD� SRU� ��� SDUHOKDV� QR� (VWDGR� GH� 6DQWD� &DWDULQD
�81,9$/,��������

x $UUDVWR� GH� SRUWDV� �FDPDUmR�� H� GH� SRUWDV� �SHL[HV��� $UWH� GH� SHVFD� FRQKHFLGD
WDPEpP�FRPR�³GRXEOH�ULJ´�RX�³VLVWHPD�PH[LFDQR´��8WLOL]D�GXDV�UHGHV�GH�DUUDVWR
GH�IXQGR�TXH�VmR�ODQoDGDV�H�UHFROKLGDV�DWUDYpV�GH���WDQJRQHV�GLVSRVWRV�HP�FDGD
ODGR�GD�HPEDUFDomR��RX�VHMD��XP�WDQJRQH�SDUD�FDGD� UHGH��$�DEHUWXUD�GDV� UHGHV
UHDOL]D�VH�FRP�R�HPSUHJR�GH�SUDQFKDV�GH�PDGHLUD��SRUWDV��TXH�VmR� IL[DGDV�HP
FDGD� H[WUHPLGDGH� GDV� PDQJDV� GDV� UHGHV� �%5$1&2� 	� 5(%(/2�� ������� $
GLIHUHQoD� HQWUH� R� DUUDVWR� GH� SRUWDV� GLUHFLRQDGR� DRV� FDPDU}HV� H� R� GH� SRUWDV
GLUHFLRQDGR� DRV� SHL[HV� GHPHUVDLV� UHVLGH� QDV� FDUDFWHUtVWLFDV� ItVLFDV� GDV� UHGHV�
VHQGR�TXH�DV�UHGHV�GH�DUUDVWR�GLUHFLRQDGDV�DRV�SHL[HV�DSUHVHQWDP�XPD�DEHUWXUD
YHUWLFDO�PDLRU��(P������D�IURWD�LQGXVWULDO�GH�DUUDVWHLURV�GH�SRUWDV�QR�(VWDGR�GH
6DQWD�&DWDULQD�HUD�FRPSRVWD�SRU�����HPEDUFDo}HV��81,9$/,��������
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x (PDOKH�GH�IXQGR��(VWD�DUWH�GH�SHVFD�EDVLFDPHQWH�VH�FRQVWLWXL�HP�XP�FRQMXQWR�GH
SDQRV�UHWDQJXODUHV�GH�UHGHV�FRP�VXDV�UHVSHFWLYDV� WUDOKDV�GH�EyLD�H�GH�FKXPER�
TXH�XQLGRV�XQV�DRV�RXWURV��IRUPDP�YHUGDGHLUDV�SDUHGHV�YHUWLFDLV��EORTXHDQGR�D
SDVVDJHP�GH�HVSpFLHV�PLJUDGRUDV�FRPR�p�R�FDVR�GRV�WXEDU}HV�PDUWHOR��(VWD�DUWH
GH� SHVFD� GLIHUH� GR� HPDOKH� GH� VXSHUItFLH�� SRLV� RSHUD� PDLV� SUy[LPR� DR� IXQGR�
VHQGR� D� PHVPD� IXQGHDGD� DWUDYpV� GH� kQFRUDV� H� SRLWDV�� +i� XPD� YDULDomR
FRQVLGHUiYHO�QDV�FDUDFWHUtVWLFDV�ItVLFDV�GHVVDV�UHGHV��RX�VHMD��DOWXUD������D����P��
FRPSULPHQWR� GRV� SDQRV� ���� D� ����P��� Q~PHUR� GH� SDQRV� j� ERUGR� ���� D� �����
FRPSULPHQWR�GDV�UHGHV�������D�������P���PDWHULDLV�XWLOL]DGRV�QRV�SDQRV��EHP
FRPR�QDV�GLPHQV}HV�GDV�PDOKDV�����D����FP���HQWUH�QyV�RSRVWRV��FRP�D�PDOKD
HVWLFDGD���(P�6DQWD�&DWDULQD��GXUDQWH�R�DQR�GH��������D�FRUYLQD��0LFURSRJRQLDV
IXUQLHUL��FRP������ W�� H�RV� FDo}HV�DQMR� �JrQHUR�6TXDWLQD�� FRP����� W�� IRUDP�DV
HVSpFLHV�PDLV�FDSWXUDGDV�QR�HPDOKH�GH�IXQGR�QDFLRQDO��2�SHL[H�VDSR� �/RSKLXV
JDVWURSK\VXV��FRP������W��IRL�PDLV�FDSWXUDGR�QR�HPDOKH�GH�IXQGR�DUUHQGDGR��2V
WXEDU}HV�PDUWHOR� VmR� FDSWXUDGRV� FRPR� IDXQD�DFRPSDQKDQWH� H� UHSUHVHQWDUDP
����W���$�SURGXomR�WRWDO�GH�SHVFDGR�SHOR�HPDOKH�GH�IXQGR�QHVVH�DQR�IRL�GH������
W��81,9$/,���������'XUDQWH�R�DQR�GH������D�IURWD�LQGXVWULDO�GH�HPDOKH�GH�IXQGR
HP�6DQWD�&DWDULQD�HUD�FRQVWLWXtGD�SRU�����HPEDUFDo}HV��VHQGR�R�PDLRU�Q~PHUR
GH�YLDJHQV�HQWUH�RV�PHVHV�GH�MXQKR�D�QRYHPEUR��pSRFD�GH�PDLRUHV�FDSWXUDV�GH
SHL[HV�GHPHUVDLV�������GR�WRWDO�SURGX]LGR��

x (PDOKH� GH� VXSHUItFLH� �� 'LIHUH� GR� HPDOKH� GH� IXQGR� SHOR� IDWR� GH� RSHUDU� QR
DPELHQWH� HSLSHOiJLFR�� ILFDQGR� DV� UHGHV� j� GHULYD�� DR� VDERU� GDV� FRUUHQWHV�� (VWD
PRGDOLGDGH� GH� HPDOKH� RSHUD� HP� ]RQDV� PDLV� DIDVWDGDV� GD� FRVWD�
SUHIHUHQFLDOPHQWH�QD�TXHEUD�GD�SODWDIRUPD��H�]RQD�GH�WDOXGH��HP�DPELHQWH�VHPL�
RFHkQLFR�� VHQGR� GLUHFLRQDGD� SDUD� JUDQGHV� SHL[HV� SHOiJLFRV�� RX� VHMD�
SULPDULDPHQWH� RV� WXEDU}HV� �SULQFLSDOPHQWH� RV� WXEDU}HV�PDUWHOR�� H
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VHFXQGDULDPHQWH� RV� SHL[HV�GH�ELFR� �DJXOK}HV� H� HVSDGDUWH�� H� DWXQV� �DOEDFRUDV��
&DSWXUD�LQFLGHQWDOPHQWH�WDUWDUXJDV�H�SHTXHQRV�FHWiFHRV��$V�UHGHV�GH�HPDOKH�GH
VXSHUItFLH� �RX� LQWHUQDFLRQDOPHQWH� FRQKHFLGDV� FRPR� ³GULIWQHWV´�� WDPEpP
DSUHVHQWDP� YDULDELOLGDGH� QDV� VXDV� FDUDFWHUtVWLFDV� ItVLFDV�� RX� VHMD� WDPDQKR� GD
PDOKD� ����D����FP��HQWUH�QyV�RSRVWRV��FRP�D�PDOKD�HVWLFDGD���DOWXUD� �����D���
P���FRPSULPHQWR�GR�SDQR�����D�����P���Q~PHUR�GH�SDQRV�j�ERUGR�����D������H
FRPSULPHQWR� WRWDO� GDV� UHGHV� ������ D� ����� P��� 1R� DQR� GH� ������ RV� WXEDU}HV
UHSUHVHQWDUDP� ��� �� GD� SURGXomR� WRWDO� QHVVD� PRGDOLGDGH� SHVTXHLUD� HP� 6DQWD
&DWDULQD�TXH�IRL�GH����� WRQHODGDV��6RPHQWH�RV� WXEDU}HV�PDUWHOR� UHSUHVHQWDUDP
PDLV�GD�PHWDGH� GD�SURGXomR� WRWDO� ���������� RX� VHMD�� ���� W� �81,9$/,�� ������
3DUD� R� DQR� GH� ����� HP� 6DQWD� &DWDULQD�� D� IURWD� HUD� FRQVWLWXtGD� SRU� ��
HPEDUFDo}HV��KDYHQGR�GHVHPEDUTXHV�DR�ORQJR�GH�WRGR�R�DQR��FRP�GHVWDTXH�SDUD
RV�PHVHV�GH�PDLR��QRYHPEUR�H�GH]HPEUR�FRP����W�����W�H����W�UHVSHFWLYDPHQWH�

x (VSLQKHO�GH�IXQGR��$UWH�GH�SHVFD�TXH�XWLOL]D�XPD�OLQKD�SULQFLSDO��QD�TXDO�HVWmR
FRQHFWDGDV� OLQKDV� VHFXQGiULDV� FRP� DQ]yLV�� VHQGR� D� iUHD� GH� DWXDomR� RV� IXQGRV
URFKRVRV� �%5$1&2�	�5(%(/2�� ������e� XPD� DUWH� GH� SHVFD� GLUHFLRQDGD� DRV
SHL[HV�GH�IXQGRV�LUUHJXODUHV��RX�VHMD��R�FKHUQH�SRYHLUR��3RO\SULRQ DPHULFDQXV��
FKHUQH�YHUGDGHLUR��(SLQHSKHOXV QLYHDWXV���EDWDWD��/RSKRODWLOXV YLOODUL����DEUyWHDV
�JrQHUR� 8URSK\FLV��� QDPRUDGR� �3VHXGRSHUFLV QXPLGD�� H� FRQJUR�URVD
�*HQ\SWHUXV EUDVLOLHQVLV��� +i� WDPEpP� FDSWXUDV� FRQVLGHUiYHLV� GH� FDo}HV�EDJUH
�JrQHUR�6TXDOXV��QHVVD�SHVFDULD��(P������D�IURWD�LQGXVWULDO�GH�HVSLQKHO�GH�IXQGR
HP�6DQWD�&DWDULQD�HUD�FRQVWLWXtGD�SRU����HPEDUFDo}HV��VHQGR�RV�PHVHV�GH�PDUoR
H� PDLR� RV� GH� PDLRUHV� SURGXo}HV� WRWDLV�� RX� VHMD�� ��� W� H� ��� W� UHVSHFWLYDPHQWH
�81,9$/,���������2V�FKHUQHV�VmR�DV�SULQFLSDLV�HVSpFLHV�DOYR��FRUUHVSRQGHQGR�D
�����GH�WRGR�R�YROXPH�GHVHPEDUFDGR�SHOD�IURWD��RX�VHMD������W���$�DEUyWHD�H�R
FKHUQH�SRYHLUR�IRUDP�UHVSRQViYHLV�SRU������GH�WRGD�D�SURGXomR�FDWDULQHQVH�HP
������2V�WXEDU}HV�PDUWHOR�UHSUHVHQWDUDP�DSHQDV���W�GHVHPEDUFDGDV�HP������
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x (VSLQKHO� GH� VXSHUItFLH� �PRQRILODPHQWR��� (VWD� PRGDOLGDGH� GH� SHVFD� VXUJLX� HP
�����QR�(VWDGR�GH�6DQWD�&DWDULQD��%DVLFDPHQWH��D�DUWH�GH�SHVFD� �p� FRQVWLWXtGD
SRU� XPD� OLQKD� SULQFLSDO� GH� Q\ORQ� PRQRILODPHQWR�� RQGH� VmR� XQLGDV� OLQKDV
VHFXQGiULDV�FRP�DQ]yLV�SDUD�D�FDSWXUD�GH�HVSpFLHV�SHOiJLFDV��EHP�FRPR�EyLDV�
FHJDV�H�UiGLR�EyLDV�SDUD�VXD�IOXWXDomR�H�ORFDOL]DomR� ��e�XPD�DUWH�GH�SHVFD�TXH
RSHUD�SULQFLSDOPHQWH�HP�DPELHQWH�RFHkQLFR�HSLSHOiJLFR��RX�VHMD��VREUH�D� ERUGD
GD� SODWDIRUPD�� WDOXGH�� HOHYDo}HV� H� PRQWHV� VXEPDULQRV�� $� GHVFULomR� GHWDOKDGD
GHVWH� DSDUHOKR� p� DSUHVHQWDGD� HP� XP� FDStWXOR� j� SDUWH�� 2� TXH� FDUDFWHUL]D� HVWD
PRGDOLGDGH� GH� SHVFD� p� R� XVR� GH� DWUDWRUHV� DUWLILFLDLV� �³OLJKWVWLFNV´�� H� GH� OXODV
�,OOH[ DUJHQWLQXV��FRPR�LVFD��,QLFLDOPHQWH�GLUHFLRQDGD�SDUD�R�HVSDGDUWH��;LSKLDV
JODGLXV��H�DOEDFRUDV��7KXQQXV REHVXV��7KXQQXV DOEDFDUHV H�7KXQQXV DODOXQJD�
HVWD�PRGDOLGDGH�GH�SHVFD�SDVVRX�D�FDSWXUDU�HP�PDLRUHV�TXDQWLGDGHV�RV�WXEDU}HV�
DWUDYpV�GD�XWLOL]DomR�GR�HVWURSR�GH�DoR�QD�OLQKD�VHFXQGiULD��(P�6DQWD�&DWDULQD�
GXUDQWH�R�DQR�GH��������DSUR[LPDGDPHQWH�PHWDGH�GD�SURGXomR�WRWDO�HIHWXDGD�SRU
HVVD�PRGDOLGDGH�GH�SHVFD����������IRL�GH�YiULDV�HVSpFLHV�GH� WXEDU}HV�� VHQGR�R
WXEDUmR�D]XO��3ULRQDFH JODXFD��D�SULQFLSDO�HVSpFLH��SRLV�UHSUHVHQWRX������������
W�� GR� WRWDO� GHVHPEDUFDGR� GH� ����� W�� 2V� WXEDU}HV�PDUWHOR�� FRQVLGHUDGRV� IDXQD�
DFRPSDQKDQWH�� SHUIL]HUDP� ����� W�� +RXYH� WDPEpP� FDSWXUDV� H[SUHVVLYDV� GH
HVSDGDUWH������W���DOEDFRUD�ODJH������W���GRXUDGR������W���H�DOEDFRUD�EUDQFD������
W��� 2V� PHVHV� GH� MXOKR� H� GH]HPEUR� DSUHVHQWDUDP� DV� PDLRUHV� SURGXo}HV� WRWDLV
�81,9$/,���������6HJXQGR�7UDYDVVRV�H�+D]LQ���������KRXYH���HPEDUFDo}HV�GH
HVSLQKHO��GH�VXSHUItFLH�UHJLVWUDGDV�HP�,WDMDt�QR�DQR�GH������

x 5HGH�GH�FHUFR�� �5HGH�TXH�FDSWXUD�SHL[HV�SHOiJLFRV��SULQFLSDOPHQWH�D� VDUGLQKD�
FLUFXQGDQGR�RV�FDUGXPHV��1D�SHVFD�LQGXVWULDO�GH�VDUGLQKDV��VmR�XWLOL]DGDV�UHGHV
GH�FHUFR�UHWDQJXODUHV��GH�FRPSULPHQWR�HQWUH�����H�����P��DOWXUDV�GH����D����P
�HVWLFDGD��H�GH����D����P��HP�RSHUDomR���H�PDOKD�GH����PP��Qy�D�Qy��HP�WRGD�D
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UHGH� �&RQROO\�� 3��� FRP�� SHVV���� $� SHVFD� p� GHVHQYROYLGD�� QRUPDOPHQWH� HP
SURIXQGLGDGHV� GH� DWp� ��� P�� SRGHQGR� HP� FDVRV� H[FHSFLRQDLV� DOFDQoDU� ��� P
�9$/(17,1,� 	� &$5'262�� ������� (P� ������ D� VDUGLQKD�YHUGDGHLUD
�6DUGLQHOOD EUDVLOLHQVLV�� FRQWLQXRX� UHSUHVHQWDQGR�� SDUD� HVWD� PRGDOLGDGH
SHVTXHLUD�� D� HVSpFLH� GH� PDLRU� LPSRUWkQFLD� QR� (VWDGR� GH� 6DQWD� &DWDULQD
WRWDOL]DQGR� ������ W� �� R� TXH� UHSUHVHQWRX� ��� �� GR� YROXPH� GH� SHVFDGR
GHVHPEDUFDGR� TXH� IRL� GH� ������ W�� 2XWUDV� HVSpFLHV� VH� GHVWDFDUDP�� FRPR� D
VDUGLQKD�ODMH� �2SLVWKRQHPD RJOLQXP��� FRP� ����� W� H� D SDORPEHWD
�&KORURVFRPEUXV FKU\VXUXV���FRP������W���TXH�UHSUHVHQWDUDP��������H�����GR
YROXPH�GHVHPEDUFDGR� UHVSHFWLYDPHQWH��6H�REVHUYRX� WDPEpP�SDUD�HVVH�PHVPR
DQR�� XP� GLUHFLRQDPHQWR� D� RXWUDV� HVSpFLHV� DOWHUQDWLYDV�� FRPR� D� FRUYLQD
�0LFURSRJRQLDV IXUQLHUL�� FRP� ����� W�� H� DV� WDLQKDV� �0XJLO FXUHPD H� 0XJLO
SODWDQXV�� � FRP� ����� W�� 2V� FDo}HV� UHSUHVHQWDUDP� DSHQDV� ���� W� �� 2V� SLFRV� GH
SURGXomR�QHVVD�SHVFDULD�RFRUUHUDP�HQWUH�RV�PHVHV�GH�MXQKR�H�DJRVWR��3DUD�R�DQR
GH�������QR�(VWDGR�GH�6DQWD�&DWDULQD�� D� IURWD�GH� WUDLQHLUDV� HUD� FRQVWLWXtGD� SRU
����HPEDUFDo}HV�

x 3HVFD� FRP� YDUD� H� LVFD�YLYD�� � PRGDOLGDGH� SHVTXHLUD� LQGXVWULDO� QD� TXDO� p
HPSUHJDGR� XP� FDQLoR�� OLQKD� H� DQ]RO� FRP� DWUDomR� GH� LVFD�YLYD� �JHUDOPHQWH
VDUGLQKDV� SHTXHQDV�� �%5$1&2� 	� 5(%(/2�� ������� e� GLUHFLRQDGD
SULQFLSDOPHQWH�SDUD�D�FDSWXUD�GR�ERQLWR�OLVWUDGR��.DWVXZRQXV SHODPLV���TXH�HP
����� UHSUHVHQWRX� ����� GD� SURGXomR� WRWDO� GHVWH� SHWUHFKR� QR� (VWDGR� GH� 6DQWD
&DWDULQD��������W���6HFXQGDULDPHQWH��KRXYH�WDPEpP�FDSWXUDV�GH�DOEDFRUDV�ODJH
�7KXQQXV DOEDFDUHV��� FRP� �� �� GR� WRWDO� GHVHPEDUFDGR�� $� iUHD� GH� SHVFD
H[SORUDGD� SHOD� IURWD� HVWi� GHOLPLWDGD� SHODV� ODWLWXGHV� GH� ���� H� ���� 6� �,%$0$�
�������2V�GHVHPEDUTXHV�QR�SULPHLUR�VHPHVWUH�GH������IRUDP�PDLRUHV�GR�TXH�QR
VHJXQGR��KDYHQGR�XPD�SURGXomR�PpGLD�PHQVDO�GH������W�HQWUH�MDQHLUR�H�MXQKR
FRQWUD� DSHQDV� ���� W� HQWUH� MXOKR� H� GH]HPEUR� �81,9$/,�� ������� 2V� FDo}HV
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UHSUHVHQWDUDP� DSHQDV� ���� W� �������� GR� WRWDO� GHVHPEDUFDGR� SHOD� SHVFDULD� HP
6DQWD�&DWDULQD���1R�DQR�GH�������D�IURWD�HVWHYH�FRPSRVWD�SRU����HPEDUFDo}HV
QDFLRQDLV�

8PD� DQiOLVH� GRV� GHVHPEDUTXHV� PpGLRV� PHQVDLV� SHOD� SHVFD� LQGXVWULDO� GXUDQWH� R
SHUtRGR� GH� ����� ±� ����� UHYHOD� D� RFRUUrQFLD� GH� WXEDU}HV�PDUWHOR� DR� ORQJR� GH� WRGR� R� DQR�
SRUpP� FRP�PDLRU� LQWHQVLGDGH� �PpGLDV� DFLPD� GH� ��� WRQHODGDV�� QRV�PHVHV� GH� SULPDYHUD� H
YHUmR���DVVRFLDGRV�D� 6SK\UQD OHZLQL GH�iJXDV�PDLV�TXHQWHV���H�RXWUR�SLFR�QR�RXWRQR�H�ILQDO
GH� LQYHUQR�� UHODFLRQDGRV�D�6SK\UQD ]\JDHQD�� HVWD�GH�iJXDV�PDLV� IULDV� �ILJXUD���� �,%$0$�
������ ������ ������ ����� H� ������ .27$6 HW� DO��� ������ %5$1&2� 	� 5(%(/2�� �����
81,9$/,�� ������ ����� H� ������� &RQVLGHUDQGR� DV� PRGDOLGDGHV� GH� SHVFD� HP� VHSDUDGR�� RV
GHVHPEDUTXHV�PpGLRV� GH� WXEDU}HV�PDUWHOR� HIHWXDGRV� SHOR� HPDOKH� GH� VXSHUItFLH�� GXUDQWH� R
SHUtRGR�GH�������D��������HP�6DQWD�&DWDULQD��LQGLFDUDP�WDPEpP�VHPHOKDQWH�VD]RQDOLGDGH�QD
SURGXomR��REVHUYDQGR�VH�SLFRV�GH�SURGXomR�QRV�PHVHV�GH�SULPDYHUD� H�YHUmR�� DVVRFLDGRV� D
6SK\UQD OHZLQL��+RXYH�XP�RXWUR�SLFR�QR�RXWRQR���UHODFLRQDGR�D�6SK\UQD ]\JDHQD ��VHQGR�TXH
QR�UHVWDQWH�GR�DQR�D�SURGXomR�VH�PDQWHYH�LQIHULRU��FRP�IOXWXDo}HV�H�DEDL[R�GD�PpGLD�GH���
WRQHODGDV�PrV� �ILJXUD� ��� �,%$0$�� ������ ������ ������ ������ ������ .27$6 HW� DO��� �����
%5$1&2�	� 5(%(/2�� ������ 81,9$/,�� ������ ����� H� ������� 1D� SHVFD� GH� HVSLQKHO� GH
VXSHUItFLH��GXUDQWH�R�DQR�GH�������DV�FDSWXUDV�VH�FRPSRUWDUDP�FRP�YDORUHV�PDLV�EDL[RV�QR
RXWRQR�� VHJXLGDV� SRVWHULRUPHQWH� GH� XP� FUHVFLPHQWR� DFHQWXDGR�� FRP� DOJXPDV� IOXWXDo}HV� H
DWLQJLQGR�SLFRV�GH�SURGXomR�QRYDPHQWH�QR�LQYHUQR��HVWHV�DVVRFLDGRV�D�6SK\UQD ]\JDHQD��H
RXWUR�QD�SULPDYHUD��HVWH�~OWLPR��UHODFLRQDGR�D�6SK\UQD OHZLQL �ILJXUD�����81,9$/,�������
�����H��������3RU�VXD�YH]��SDUD�R�DQR�GH������DV�FDSWXUDV�GH�6SK\UQD ]\JDHQD IRUDP�PDLV
DFHQWXDGDV� QR� LQYHUQR� � H� DV� GH� 6SK\UQD OHZLQL QD� SULPDYHUD�� )LQDOPHQWH� R� DQR� GH� ����
DSUHVHQWRX� DV� PDLRUHV� FDSWXUDV� QR� LQYHUQR�� HVWDV� PDLV� DVVRFLDGDV� D� 6SK\UQD ]\JDHQD�� 2
HVSLQKHO�GH�IXQGR��SDUD�R�SHUtRGR�������������HPERUD�FRP�JUDQGH�YDULDELOLGDGH�QRV�GDGRV�
LQGLFRX�PDLRUHV�FDSWXUDV�D�SDUWLU�GR�VHJXQGR�VHPHVWUH��FRP�SLFRV�GH�SURGXomR�QRV�PHVHV�GH
LQYHUQR��DVVRFLDGRV�DV�FDSWXUDV�GH�6SK\UQD ]\JDHQD H� QD�SULPDYHUD���DVVRFLDGR�DV�FDSWXUDV
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GH� 6SK\UQD OHZLQL �ILJXUD� ��� �,%$0$�� ������ ������ ������ ������ ������ %5$1&2� 	
5(%(/2��������81,9$/,��������

1R�(VWDGR�GH�6DQWD�&DWDULQD��GXUDQWH�R�SHUtRGR�GH������D������RV�WXEDU}HV�PDUWHOR
WHP�VLGR�PDLV�LQWHQVDPHQWH�H[SORWDGRV��SHOD��SHVFD�GH�HPDOKH��PRGDOLGDGHV�GH�IXQGR�H�GH
VXSHUItFLH��H�TXH�UHSUHVHQWRX��������GDV�FDSWXUDV��VHJXLGD�SHOR�HVSLQKHO����������H�R�DUUDVWR
GH� SDUHOKDV� ��������� +RXYH� WDPEpP� FDSWXUDV� SRXFR� H[SUHVVLYDV� GH� RXWUDV� DUWHV� GH� SHVFD
FRPR�R�DUUDVWR�GH�SRUWDV�� UHGH�GH�FHUFR��EHP�FRPR�YDUD� H� LVFD�YLYD� �WDEHOD����� �,%$0$�
������ ������ ������ ����� H� ������ .27$6 HW� DO��� ������ %5$1&2� 	� 5(%(/2�� �����
81,9$/,�������������H�������

$V�FDSWXUDV�GH�WXEDU}HV�PDUWHOR��HP�JUDQGH�HVFDOD�HP�6DQWD�&DWDULQD��FRPHoDUDP
QR�LQtFLR�GD�GpFDGD�GH�����FRP�D�LPSRUWDomR�GDV�SULPHLUDV�UHGHV�GH�HPDOKH�GH�VXSHUItFLH�H
GH� IXQGR��RFDVLRQDGD�SHOR� FUHVFHQWH� LQWHUHVVH�SHODV� EDUEDWDQDV� GH� WXEDUmR� SDUD�R�PHUFDGR
DVLiWLFR��VHQGR�D�GRV� WXEDU}HV�PDUWHOR�DV�PDLV�YDORUL]DGDV��$V�FDSWXUDV�FKHJDUDP�D�DWLQJLU
HP� ����� XP� SLFR� GH� ���� WRQHODGDV�� SRUpP� FRP� XPD� TXHGD� DEUXSWD� QRV� UHQGLPHQWRV� GRV
DQRV� VXEVHTXHQWHV�� FKHJDQGR� D� DSHQDV� ��� WRQHODGDV� HP� ����� �ILJXUD� ��� H� WDEHOD� ���
�,%$0$�� ������ ������ ������ ����� H� ������ %5$1&2�	�5(%(/2�� ������ .27$6� HW� DO��
������ 81,9$/,�� ������� +RXYH� XPD� UHFXSHUDomR� QRV� UHQGLPHQWRV� � GXUDQWH� R� SHUtRGR� GH
�����D�������SRUpP�QmR�PDLV�DWLQJLQGR�RV�QtYHLV�DQWHULRUHV�GH�������(VVD�TXHGD�DEUXSWD�QRV
UHQGLPHQWRV� KLVWRULFDPHQWH� Mi� IRL� REVHUYDGD� SDUD� RXWUDV� SHVFDULDV� GH� HPDOKH� GLUHFLRQDGDV
DRV�HODVPREUkQTXLRV��HYLGHQFLDQGR�VH�R�IHQ{PHQR�GD�VREUHSHVFD��2�HVSLQKHO��SRU�VXD�YH]�
DSUHVHQWRX�XP�FRPSRUWDPHQWR�LQYHUVR�DR�HPDOKH��RX�VHMD��PRVWURX�XP�DFHOHUDGR�LQFUHPHQWR
QD�SURGXomR�GH�DSHQDV���WRQHODGDV�HP�������SDUD�DSUR[LPDGDPHQWH����WRQHODGDV�HP�����
�WDEHOD����H� ILJXUD����� �,%$0$�������������������������H������� %5$1&2�	�5(%(/2�
�������81,9$/,�������������H��������,VWR�VH�GHYH�DR�VXUJLPHQWR�HP�������QRV�SRUWRV�GH
,WDMDt� H� GH� 1DYHJDQWHV�� GD� SHVFD� GH� HVSLQKHO� GH� VXSHUItFLH� TXH� XWLOL]D� R� HVSLQKHO� GH
PRQRILODPHQWR� �1\ORQ��� GLUHFLRQDGR� SDUD� � DV� FDSWXUDV� GH� HVSDGDUWH�� ;LSKLDV JODGLXV
�/,11$(86��������� DOEDFRUDV�H� WXEDU}HV� ��(QWUHWDQWR��SDUD�RV� DQRV�GH������H�������HVVD
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SHVFDULD�PRVWURX�VLQDLV�GH�GHFOtQLR��$V�FDSWXUDV�UHJLVWUDGDV�DQWHV�GH�������IRUDP�DWUDYpV�GR
HVSLQKHO� WUDGLFLRQDO� �L�H��PXOWLILODPHQWR��� � )LQDOPHQWH�� D� SHVFD� GH� DUUDVWR� SHOR� VLVWHPD� GH
SDUHOKDV� DSUHVHQWRX� JUDQGHV� IOXWXDo}HV�� DWLQJLQGR� XP� SLFR� GH� ��� WRQHODGDV� HP� �����
SRVWHULRUPHQWH�� GHFDLQGR� UDSLGDPHQWH� SDUD� DSHQDV� �� WRQHODGDV� HP� ����� �WDEHOD� ���� ILJXUD
���� �,%$0$�� ������ ������ ������ ����� H� ������ %5$1&2�	�5(%(/2�� ������ 81,9$/,�
������ ����� H� ������� 1RWD�VH� SRLV�� TXH� R� HVIRUoR� GH� SHVFD� LQGXVWULDO� VREUH� RV� WXEDU}HV�
PDUWHOR� YHP� VHQGR� PDLV� LQWHQVDPHQWH� UHDOL]DGR� SHODV� HPEDUFDo}HV� GH� HPDOKH� H
HVSLQKHOHLURV��

����������3(6&$�$57(6$1$/
1R� (VWDGR� GH� 6DQWD� &DWDULQD�� D� SHVFD� DUWHVDQDO� p� GHILQLGD� FRPR� XPD� DWLYLGDGH

SHVTXHLUD� TXH� QmR� QHFHVVDULDPHQWH� ID]� XVR� GH� HPEDUFDo}HV�� EHP� FRPR� DTXHOD� RQGH� RV
EDUFRV� XWLOL]DGRV� QmR� SRVVXHP� SRUmR� SDUD� R� DUPD]HQDPHQWR� GR� SHVFDGR�� DSUHVHQWDQGR
SHTXHQD�DXWRQRPLD�GH�PDU�H�QmR�KDYHQGR�QHFHVVLGDGH�GH�JUDQGHV�HVWUXWXUDV�SDUD�D�GHVFDUJD�
7DPEpP�VmR�HPEDUFDo}HV�FRP�PHQRV�GH����7%$�H�FRP�PHQRU�SRGHU�GH�FDSWXUD�GR�TXH�D
SHVFD�LQGXVWULDO��%5$1&2�	�5(%(/2� ��������������2V�GHVHPEDUTXHV�RFRUUHP�DR�ORQJR
GH�WRGR�R�OLWRUDO�&DWDULQHQVH�TXH�DEUDQJH����PXQLFtSLRV�H�XPD�IDL[D�OLWRUkQHD�GH�������NP�
VHQGR�GHOLPLWDGD�DR�QRUWH�SHOD�IR]�GR�ULR�6Dt�*XDo~��QD�FLGDGH�GH�,WDSRi��������6��H�DR�VXO
SHOR�ULR�0DPSLWXED��QD�FLGDGH�GH�3DVVR�GH�7RUUHV��������6���ILJXUD������$�SHVFD�DUWHVDQDO
HP� 6DQWD� &DWDULQD� p� FDUDFWHUL]DGD� SRU� XPD� GLYHUVLGDGH� GH� SHWUHFKRV�� KDYHQGR� LQFOXVLYH
YDULDELOLGDGH� QDV� FDUDFWHUtVWLFDV� ItVLFDV� GHQWUR� GH� XPD� PHVPD� PRGDOLGDGH� GH� SHVFD�� $V
FDSWXUDV�GH�WXEDU}HV�PDUWHOR�QD�SHVFD�DUWHVDQDO�RFRUUHP�SULQFLSDOPHQWH�QR�DUUDVWR�GH�SUDLD�H
UHGHV�GH�HPDOKDU��FDWHJRULDV�HVVDV�GHILQLGDV�D�VHJXLU�

x $UUDVWR�GH�SUDLD��$WLYLGDGH�EDVWDQWH�WUDGLFLRQDO�QR�VXGHVWH�VXO�GR�%UDVLO��$�UHGH
p�ODQoDGD�SHOR�XVR�GH�XPD�HPEDUFDomR��TXH�UHDOL]D�XP�FHUFR�SUy[LPR�j�FRVWD�
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VHQGR�SRVWHULRUPHQWH�HIHWXDGR�R�UHFROKLPHQWR�GDV�GXDV�H[WUHPLGDGHV�GD�UHGH��QD
SUDLD��SHORV�SHVFDGRUHV�

x 5HGH�GH�HPDOKDU�IL[D��5HGH�GH�HPDOKDU�SRVLFLRQDGD�YHUWLFDOPHQWH�QD�FROXQD�GD
iJXD�H�IL[DGD�QR�ORFDO�SRU�PHLR�GH�kQFRUDV��RX��SRLWDV�

x 5HGH�GH�HPDOKDU�IOXWXDQWH�RX�UHGH�GH�FDFHLR��5HGH�GH�HPDOKDU�TXH�ILFD�j�GHULYD�
x 5HGH� GH� SRLWD�� 5HGH� GH� HPDOKDU�PXLWR� XWLOL]DGD� QR� VXO� GH� 6DQWD� &DWDULQD�� QD

]RQD� GH� DUUHEHQWDomR��1RV� ORFDLV� RQGH� HVWDV� UHGHV� RSHUDP�� Ki� XPD� kQFRUD� RX
SHVR� �SRLWD��TXH�p� XWLOL]DGR�GXUDQWH�R� ODQoDPHQWR�H� R� UHFROKLPHQWR��1mR�Ki� R
HQYROYLPHQWR�GH�HPEDUFDo}HV�QDV�RSHUDo}HV�GH�SHVFD�

2V� GHVHPEDUTXHV� UHJLVWUDGRV� GH� WXEDU}HV�PDUWHOR� SHOD� SHVFD� DUWHVDQDO� HP� 6DQWD
&DWDULQD� WDPEpP� VH� DSUHVHQWDUDP� HP� GHFOtQLR�� FRP� DOJXPDV� IOXWXDo}HV�� 3LFRV� GH
����� � H� GH� ����� WRQHODGDV� IRUDP� REWLGRV� GXUDQWH� RV� DQRV� GH� ����� H� ����
UHVSHFWLYDPHQWH�� 3RVWHULRUPHQWH� D� SURGXomR� GHFOLQRX� D� QtYHLV� GH� DSHQDV� ���
WRQHODGDV� HP� ����� �ILJXUD� ���� �68'(3(�� ������ ������ ������ ������ ������ �����
������������������,%$0$�������������������������H�������%5$1&2�	�5(%(/2�
�������'HVFRQKHFHQGR�VH�RV�QtYHLV�GH�FREHUWXUD�GDV�DPRVWUDJHQV�QR�(VWDGR��p�GLItFLO
H[SOLFDU�VH�D�FDXVD�GR�GHVFHQVR�RFRUUHX�GHYLGR�j� VREUHSHVFD�RX�VLPSOHVPHQWH�SRU
IDOKDV�QR�SURJUDPD�DPRVWUDO�
$V�FDSWXUDV�GH�WXEDU}HV�PDUWHOR�QD�SHVFD�DUWHVDQDO�IRUDP�UHDOL]DGDV�SULQFLSDOPHQWH

DWUDYpV�GR��HPDOKH��UHGH�GH�HPDOKDU�IL[D��IOXWXDQWH�H�UHGH�GH�SRLWD��H�GR�DUUDVWR�GH�SUDLD��TXH
FRUUHVSRQGHUDP�D������H������GR�WRWDO�GHVHPEDUFDGR�QR�(VWDGR�GXUDQWH�R�SHUtRGR�GH�����
D� ����� UHVSHFWLYDPHQWH�� � 2� UHVWDQWH� GDV� FDSWXUDV� ������ QmR� IRL� GLVFULPLQDGR� SRU� DUWH� GH
SHVFD��WDEHOD������,%$0$��������������������%5$1&2�	�5(%(/2��������

$V�SULQFLSDLV�ORFDOLGDGHV�RQGH�IRUDP�GHWHFWDGRV�GHVHPEDUTXHV�GH�WXEDU}HV�PDUWHOR
QD� SHVFD� DUWHVDQDO�� GXUDQWH� R� SHUtRGR� GH� ����� D� ������ IRUDP� SRU� RUGHP� GH� LPSRUWkQFLD�
*DURSDED�����������6RPEULR�����������3DOKRoD�����������%DUUD�GR�6XO����������$UDUDQJXi
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����� ��� H� /DJXQD� ����� ��� �ILJXUD� ����� 9HULILFD�VH� SRLV� TXH� H[LVWHP� RXWURV� ORFDLV� GH
GHVHPEDUTXHV�GR�JrQHUR�6SK\UQD QR�OLWRUDO�VXO�&DWDULQHQVH�

)RL�SRVVtYHO�REVHUYDU�R�FRPSRUWDPHQWR��GRV�GHVHPEDUTXHV�PHQVDLV�DSHQDV�SDUD�RV
DQRV�GH������D�������H�PHVPR�DVVLP��FRP�G~YLGDV�QD�FREHUWXUD�DPRVWUDO��WDEHOD������ �)RL
GHWHFWDGR� XP� SLFR� QR�PrV� GH� DEULO�� GHYLGR� D� XP� GHVHPEDUTXH� H[SUHVVLYR� H� LVRODGR� GHVWH
JrQHUR� � QR� DQR� GH� ����� QD� SUDLD� GH� *DURSDED�� 'H� PDQHLUD� JHUDO� YHULILFRX�VH� XPD
VD]RQDOLGDGH�QDV�FDSWXUDV��FRP�WHQGrQFLDV�GDV�FDSWXUDV�VH�FRQFHQWUDUHP�PDLV�QD�SULPDYHUD�H
YHUmR��,%$0$�������������H�������%5$1&2�	�5(%(/2��������

��������'(6(0%$548(6�12�5,2�*5$1'(�'2�68/
$V� HVWDWtVWLFDV� GH� GHVHPEDUTXHV� QR� (VWDGR� GR� 5LR� *UDQGH� GR� VXO� VmR� WDPEpP

GLVFULPLQDGDV�HP�DUWHVDQDO�H�LQGXVWULDO�H��SHOR�WLSR�GH�DUWH�GH�SHVFD�XWLOL]DGD���1HVWH�FDVR��Ki
GHILQLo}HV�TXH�GHYHP�VHU�FRQVLGHUDGDV�

�� 3HVFD�DUWHVDQDO���+$,029,&, ��������GHILQH�FRPR�SHVFD�DUWHVDQDO�D�FDWHJRULD
TXH�LQFOXL�DV�HPEDUFDo}HV�GH�DWp����WRQHODGDV�GH�UHJLVWUR�EUXWR��1R�HVWXiULR�GD
/DJRD� GRV� 3DWRV� VmR� XVDGRV� � SULQFLSDOPHQWH� UHGHV� GH� HVSHUD� H� GH� VDFR� �IL[DV
HQWUH�DQGDQDV���UHGHV�GH�DUUDVWR�GH�SRUWDV��UHGHV�GH�FHUFR��³WUROKD´���H�DUPDGLOKDV
GH� UHGHV� LOXPLQDGDV� �³DYLmR]LQKR´��� SDUD� FDPDU}HV� H� VLULV�� $V� HPEDUFDo}HV
XWLOL]DGDV�QR�HVWXiULR�VmR�GH�PDGHLUD��GH�DWp����P�GH�FRPSULPHQWR��VHP�FDELQD�
SURYLGDV�GH�PRWRUHV�GH�������+S�H�WULSXODGDV�SRU���RX���KRPHQV��5(,6�HW�DO��
�������$Wp�D�GpFDGD�GH�������D�SHVFD�DUWHVDQDO�QD�UHJLmR�FRVWHLUD�HUD�UHDOL]DGD
HP� VXD� PDLRULD� SRU� UHGHV� GH� FHUFR� GH� SUDLD� �³SHVFD� GH� SDUHOKD´�� TXH� HUDP
OHYDGDV� SRU� SHTXHQDV� HPEDUFDo}HV� D� YiULDV� FHQWHQDV� GH� PHWURV� GD� FRVWD� H
UHFROKLGDV� PDQXDOPHQWH� SHORV� SHVFDGRUHV�� $� SDUWLU� GH� ������ VXUJLX� D� SHVFD
FRVWHLUD��HP�iJXDV�UDVDV��FRP�HPEDUFDo}HV�GH�PDGHLUD�FDELQDGDV��GH����D����P
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GH�FRPSULPHQWR�����D�����+S�GH�SRWrQFLD�H�DWp����WRQHODGDV�GH�UHJLVWUR�EUXWR�
(VVDV� HPEDUFDo}HV� VmR� WULSXODGDV� SRU� �� D� �� SHVFDGRUHV�� TXH� RSHUDP
SULQFLSDOPHQWH�FRP�UHGHV�GH�HPDOKH��SHVFDQGR�SULQFLSDOPHQWH�HQWUH�0RVWDUGDV
�������6��H�$OEDUGmR�����6��HP�SURIXQGLGDGHV�PHQRUHV�TXH����P�

�� 3HVFD� LQGXVWULDO� ±� 6HJXQGR� +$,029,&,� �������� D� SHVFD� LQGXVWULDO� p
FDUDFWHUL]DGD� SRU� HPEDUFDo}HV� GH� PDLV� GH� ��� WRQHODGDV� GH� UHJLVWUR� EUXWR�
'HVWDFDP�VH� RV� EDUFRV� DUUDVWHLURV� �SDUHOKDV�� WDQJRQHV� H� VLPSOHV��� RV
HVSLQKHOHLURV�GH�VXSHUItFLH��³ORQJOLQHUV´���WUDLQHLUDV�FRP�UHGH�GH�FHUFR��HPDOKH�H
EDUFRV�GH�OLQKD��(VVDV�PRGDOLGDGHV�VmR�GHWDOKDGDV�D�VHJXLU�
x 3HVFD� GH� DUUDVWR� GH� SRUWDV� H� SDUHOKD� ±� � $� PRGDOLGDGH� DUUDVWR� GH� SRUWDV�

XWLOL]D�XPD�UHGH�HP�IRUPD�GH�IXQLO��FRP�XPD�SRUWD�HP�FDGD�PDQJD��R�TXH
SRVVLELOLWD�D�DEHUWXUD�KRUL]RQWDO�GD�ERFD�GD� UHGH��(VWD� p� UHERFDGD�SRU�XPD
~QLFD�HPEDUFDomR��$�SHVFD�GH�SDUHOKD�HPSUHJD�WDPEpP�XPD�UHGH�GH�DUUDVWR�
SRUpP�GXDV� HPEDUFDo}HV� DVVXPHP�R�SDSHO�GH�SRUWDV��2V� SULQFLSDLV� SRUWRV
SHVTXHLURV�SDUD�HVVDV�PRGDOLGDGHV�VmR�5LR�*UDQGH�H�,WDMDt��$V�HPEDUFDo}HV
VmR�GH�PDGHLUD�RX�IHUUR��GH����D����P�GH�FRPSULPHQWR�H�����D�����+S�GH
SRWrQFLD��+$,029,&,�HW�DO����������2�DUUDVWR�GH�SDUHOKD�RFRUUH�DR�ORQJR�GH
WRGR� R� DQR� HQWUH� ��� H� ���P� GH� SURIXQGLGDGH�� � 2� DUUDVWR� GH� SRUWDV� RFRUUH
SULQFLSDOPHQWH�HQWUH�ILQV�GH�RXWRQR�H�LQtFLR�GH�SULPDYHUD��HQWUH����H�����P
GH� SURIXQGLGDGH�� $�PDOKD� GR� VDFR� XWLOL]DGD� p� GH� ��� D� ��� PP� �HQWUH�QyV
RSRVWRV��HVWLFDGD���(QWUHWDQWR��p�WDPEpP�XWLOL]DGR�XP�VREUHVVDFR�GH�PHVPD
PDOKD��6mR�SHVFDULDV�GLUHFLRQDGDV�j�SHL[HV�GHPHUVDLV�GLYHUVRV�

x 3HVFD�GH�DUUDVWR�GH�WDQJRQHV�±�(VWD�PRGDOLGDGH�XWLOL]D�GXDV�UHGHV�GH�DUUDVWR
GH�SRUWDV�TXH�VmR� UHERFDGDV��XPD�GH�FDGD� ODGR�GD� HPEDUFDomR�� DWUDYpV� GH
YDXV�GH�IHUUR�GHQRPLQDGRV�GH�³WDQJRQHV´��,QLFLDOPHQWH�GLUHFLRQDGD�SDUD�RV
FDPDU}HV�URVD�GR�VXGHVWH��D�SDUWLU�GH������FRPHoRX�D�RSHUDU�QD�UHJLmR�VXO
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VREUH� RV� FDPDU}HV�EDUED�UXoD�� $UWHPHVLD ORQJLQDULV �%$7(�� ������
FDPDU}HV�VDQWDQD�� 3OHRWLFXV PXHOOHUL �%$7(�� ������� SHL[HV� GHPHUVDLV� H
EHQW{QLFRV��2V�EDUFRV�VmR�GH�PDGHLUD�RX� IHUUR�GH����D����P�H�PRWRUHV�GH
����D�����+S��%$5&(//26 HW�DO���������$�SHVFD�GH�FDPDU}HV�RFRUUH�HP
iJXDV�UDVDV��QRV�PHVHV�GH�SULPDYHUD�H�YHUmR��FRP�UHGHV�JrPHDV�GH����P�GH
DUUDoDO�H�PDOKD�QR�VDFR�GH�������PP�HQWUH�QyV�RSRVWRV��(QWUH�R�RXWRQR�H�D
SULPDYHUD� D� SHVFD� p� GLULJLGD� DRV� SHL[HV� �� FRP� UHGHV� JrPHDV� ������ P� GH
DUUDoDO� H� PDOKD� QR� VDFR� GH� ��� PP�� (VWD� ~OWLPD� UHGH� HUD� LQLFLDOPHQWH
GLULJLGD� DRV� FDo}HV�DQMR� GR� JrQHUR� 6TXDWLQD� �'80(5,/�� ������� QD
SODWDIRUPD�H[WHUQD�DWp�����P�GH�SURIXQGLGDGH��3RVWHULRUPHQWH�DWXRX�VREUH
RV� OLQJXDGRV�� SULQFLSDOPHQWH� �3DUDOLFKWK\V SDWDJRQLFXV�� �-25'$1� 	
*266���������HP�SURIXQGLGDGHV�GH����D����P��+$,029,&,��������

x 3HVFD� GH� HPDOKH� �� � (VWD� PRGDOLGDGH� GH� SHVFD�� TXH� LQLFLRX� HP� ����� QRV
SRUWRV�GH�5LR�*UDQGH��56��� � ,WDMDt�H�1DYHJDQWHV��6&���XWLOL]D�GRLV� WLSRV�GH
UHGHV��RX�VHMD��R�HPDOKH�GH�VXSHUItFLH��TXH�ILFD�j�GHULYD��FDFHLR���GLULJLGD�DRV
WXEDU}HV� SHOiJLFRV�� H� R� HPDOKH� GH� IXQGR�� DQFRUDGR� QR� VXEVWUDWR�� TXH� p
GLUHFLRQDGD� DRV� WHOHyVWHRV� H� HODVPREUkQTXLRV� GHPHUVDLV�� 2V� EDUFRV
XWLOL]DGRV�� VmR� WUDLQHLUDV� DGDSWDGDV� GH� ��� D� ��� P�� GH� ���� D� ���� +S� GH
SRWrQFLD� H� UHGHV� GH� YiULDV� PLOKDV� GH� FRPSULPHQWR� �.27$6�� �����
+$,029,&,���������$�SHVFD��DWXD�HP�SURIXQGLGDGHV�VXSHULRUHV�D����P��2
HPDOKH� GH� VXSHUItFLH� DWXD� PDLV� LQWHQVDPHQWH� QD� SULPDYHUD�YHUmR� H� R� GH
IXQGR� QR� RXWRQR�LQYHUQR� �.27$6 HW� DO��� ������� 3DUD� ILQV� HVWDWtVWLFRV�
6,/9$ �������FODVVLILFRX�R�HPDOKH�QR�56�HP�GXDV� FDWHJRULDV�� � RX� VHMD�� R
(0$/+(�3(/È*,&2��FRP�GXUDomR�GDV�YLDJHQV�QR�PDU�HP�WRUQR�GH����D
���GLDV��IHLWDV�SRU�EDUFRV�GH�SRUWH�PpGLR�JUDQGH�H�R�(0$/+(�&267(,52�
UHDOL]DGR�SRU�SHTXHQRV�EDUFRV�GH�RULJHP�ORFDO��FRP���D���GLDV�GH�DXWRQRPLD
H� TXH� DWp� R� DQR� GH� ����� HUD� FRQVLGHUDGR� FRPR� DWLYLGDGH� DUWHVDQDO�� (VWDV
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~OWLPDV�SRVVXHP�FDSDFLGDGH�PpGLD�GH������7$%�����D�����+S�GH�SRWrQFLD�H
FRPSULPHQWR�PpGLR�GH������P�

x 3HVFD�GH� WUDLQHLUDV� FRP� UHGH�GH�FHUFR� ��2FRUUH�QD� UHJLmR�GHVGH� ������6mR
HPEDUFDo}HV� RULXQGDV� SULQFLSDOPHQWH� GH� 6DQWD� &DWDULQD�� TXH� RSHUDP� QD
FRVWD� GR�5LR�*UDQGH� HP�PDLR� VREUH� D� WDLQKD� H� QR� LQYHUQR� QD� HQFKRYD�� e
UHDOL]DGD�SRU�WUDLQHLUDV�GH����D����P�GH�FRPSULPHQWR��FRP�PRWRUHV�GH�����D
����+S��8WLOL]DP�UHGHV�GH�����±�����P�GH�FRPSULPHQWR�����±����P�GH�DOWXUD
H� PDOKD� GH� ��� PP� HQWUH� QyV� DGMDFHQWHV� �.58*� 	� +$,029,&,�� �����
+$,029,&,�	�.58*���������$�SHVFD�RFRUUH� DWp����P�GH�SURIXQGLGDGH�
SULQFLSDOPHQWH�HQWUH�&RQFHLomR�H�&KXt�

x 3HVFD�GH�OLQKD�GH�PmR��³ERLQKD´�H�HVSLQKHO�GH�IXQGR�± 2V�SHL[HV�GHPHUVDLV
VREUH� R� WDOXGH� VXSHULRU�� HUDP� FDSWXUDGRV� FRP� OLQKD� GH� PmR�� D� SDUWLU� GH
SHTXHQRV� ERWHV�� ODQoDGRV� GLDULDPHQWH� DR� PDU� GH� XPD� HPEDUFDomR� PDLRU
FKDPDGD�GH�EDUFR� OLQKHLUR��2SHUDYDP�DR� VXO�GH�6DQWD�0DUWD�*UDQGH� �6&�
SULQFLSDOPHQWH�HQWUH������H�LQtFLR�GRV�DQRV�����%$5&(//26 HW�DO���������
3RVWHULRUPHQWH�HVVD�PRGDOLGDGH�IRL�VHQGR�VXEVWLWXtGD�SRU�HVSLQKpLV�YHUWLFDLV
GHQRPLQDGRV�GH�³ERLQKD´���ODQoDGRV�GLUHWDPHQWH�GH�XPD�HPEDUFDomR�PDLRU
H� GLUHFLRQDGRV� DR� FKHUQH�SRYHLUR�� 3RO\SULRQ DPHULFDQXV �6&+1(,'(5�
�������TXH�RFRUULD�DR�ORQJR�GR� WDOXGH�FRQWLQHQWDO�� VREUH�IXQGRV� LUUHJXODUHV
DR�VXO�GH�$OEDUGmR��56��H�DR�QRUWH�GH�7UDPDQGDt��56���(QWUH������H������
HVSLQKpLV�GH� IXQGR� IRUDP�XWLOL]DGRV�QRV�PHVHV�GH� LQYHUQR�SDUD� D� SHVFD� GH
FDo}HV� GHPHUVDLV�� $� SDUWLU� GH� ������ YiULRV� EDUFRV� LQLFLDUDP� D� SHVFD� GH
HVSpFLHV� GHPHUVDLV� FRP� HVSLQKpLV� GH� IXQGR� GH� FDER� GH� DoR� GLULJLGD� DR
FKHUQH�SRYHLUR� H� DR� EDWDWD�� /RSKRODWLOXV YLOODUL �5,%(,52�� ������
FDSWXUDQGR�WDPEpP�HODVPREUkQTXLRV��+$,029,&,��������



� ��

x 3HVFD� GH� HVSLQKHO� GH� VXSHUItFLH�� RX� ³ORQJOLQH´� �� $� IURWD� GH� HVSLQKHO� GH
VXSHUItFLH��VHGLDGD�HP�5LR�*UDQGH��56���LQLFLRX�VXDV�DWLYLGDGHV�HP�VHWHPEUR
GH�������FRP�R�DUUHQGDPHQWR�GH���DWXQHLURV�MDSRQHVHV�GH�JUDQGH�SRUWH������
P���$�IURWD�DUUHQGDGD�GH�5LR�*UDQGH�WHYH�XP�Q~PHUR�Pi[LPR�GH���EDUFRV
HP�������(P������D�IURWD�GH�5LR�*UDQGH�HUD�FRQVWLWXtGD�SRU���HPEDUFDo}HV
�75$9$6626� 	� +$=,1�� ������� $V� iUHDV� GH� SHVFD� XWLOL]DGD� SHORV
HVSLQKHOHLURV�GH�5LR�*UDQGH�VH�VREUHS}HP�DV�GH�6mR�3DXOR�H�6DQWD�&DWDULQD�
HVWDQGR�VLWXDGDV�SULQFLSDOPHQWH�HQWUH�������6�H�������:��$5)(//,��������
2�WXEDUmR�D]XO��3ULRQDFH JODXFD �/,11$(86��������p�D HVSpFLH�GH�WXEDUmR
PDLV� FDSWXUDGD� QHVVD� SHVFDULD� QR�%UDVLO��2V� WXEDU}HV�PDUWHOR� VmR� FDSWXUDV
LQFLGHQWDLV�
$V� FDSWXUDV� GH� WXEDU}HV�PDUWHOR� QR� (VWDGR� GR� 5LR� *UDQGH� GR� 6XO� IRUDP

DQDOLVDGDV�SDUD�R�SHUtRGR�GH������D�������6,/9$�	�6,/9$��������,%$0$�������
������ ������ ����� H� ������� $� HVSpFLH� IRL� FDSWXUDGD� SHOD� SHVFD� DUWHVDQDO�� TXH
UHSUHVHQWRX�DSHQDV�����GR�WRWDO�QR�SHUtRGR�H�SHOD� LQGXVWULDO�FRP�PDLRULD�GH�����
�WDEHOD������1D��SHVFD�LQGXVWULDO�D�HVSpFLH�IRL�SULQFLSDOPHQWH�FDSWXUDGD�SHODV�UHGH�GH
HPDOKH��HPDOKH�GH�IXQGR�H�GH�VXSHUItFLH����$�PRGDOLGDGH�HPDOKH�UHSUHVHQWRX������
�� � GR� WRWDO� GDV� FDSWXUDV� LQGXVWULDLV� QR� SHUtRGR� FRQVLGHUDGR�� � VHQGR� R� UHVWDQWH
GLYLGLGR� HQWUH� R� DUUDVWR� GH� WDQJRQHV� ��� ���� DUUDVWR� GH� SDUHOKD� ����� ���� DUUDVWR
VLPSOHV����������ORQJOLQH�����������H�SRU�RXWUDV�DUWHV�GLYHUVDV���FRPR�SRU�H[HPSOR��D
UHGH�GH�FHUFR��EDUFRV�GH�OLQKD� �H�TXH�SHUIL]HUDP�DSHQDV�������GR� WRWDO� �WDEHOD����
�6,/9$�	�6,/9$��������,%$0$�������������������������H��������$�HYROXomR�GRV
GHVHPEDUTXHV�DR�ORQJR�GHVWH�SHUtRGR���LQGLFRX�XP�UiSLGR�GHVHQYROYLPHQWR��GD�SHVFD
GH�HPDOKH�LQGXVWULDO�D�SDUWLU�GH�������FXOPLQDQGR�FRP�XP�SLFR�GH�DSUR[LPDGDPHQWH
����WRQHODGDV�HP������� �VHJXLGD�GH�XP�DFHQWXDGR�GHFOtQLR�QRV�DQRV�VXEVHTXHQWHV�
TXDQGR� HVVD�PRGDOLGDGH� GH� SHVFD� FKHJRX� QR� DQR� GH� ����� D� DSHQDV� ���� WRQHODGDV
�ILJXUDV����H������6,/9$�	�6,/9$��������,%$0$��������������������������������
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2�SDGUmR�GH��FUHVFLPHQWR�DFHQWXDGR�QDV�IDVHV� LQLFLDLV��FRP�XPD�VXEVWDQFLDO�TXHGD
SRVWHULRU� QD� SURGXomR� Mi� IRL� KLVWRULFDPHQWH� UHODWDGR� SDUD� � RXWUDV� SHVFDULDV
GLUHFLRQDGDV� DRV� HODVPREUkQTXLRV� �5,3/(<�� ������ %(')25'�� �����
&203$*12�� ������ %21),/�� ������ )2:/(5�� ������ :$/.(5 HW� DO��� �����
$1Ð1,02�� ������:$/.(5�� ����E��� )HQ{PHQR� VHPHOKDQWH� VH� REVHUYRX� SDUD� D
PHVPD� pSRFD� QRV� GHVHPEDUTXHV� GR� (VWDGR� GH� 6DQWD� &DWDULQD�� $� SHVFD� DUWHVDQDO
WDPEpP�DSUHVHQWRX�VLQDLV�GH�GHFOtQLR�D�SDUWLU�GH������
$�SHVFD�DUWHVDQDO� H� LQGXVWULDO� HP�FRQMXQWR��QR�5LR�*UDQGH�GR�6XO�� SDUD� R� SHUtRGR

����� D� ������ DSUHVHQWDUDP� PDLRUHV� YROXPHV� GH� GHVHPEDUTXHV� PpGLRV� QRV� PHVHV� GH
QRYHPEUR�H�GH]HPEUR��ILJXUDV����H������TXDQGR�DV�FDSWXUDV�DWLQJLUDP�PpGLDV�GH������H�����
WRQHODGDV� UHVSHFWLYDPHQWH� �,%$0$�� ������ ������ ������ ������ ������ 6,/9$� 	� 6,/9$�
�������(VWHV�VHULDP�RV�PHVHV�FRQVLGHUDGRV�GH�³VDIUD´��(PERUD�D�HVSpFLH�VHMD�FDSWXUDGD�SRU
GLYHUVDV� DUWHV� GH� SHVFD� DR� ORQJR� GR� DQR�� R� FRPSRUWDPHQWR� JHUDO� GD� SURGXomR� UHIOHWH
SULQFLSDOPHQWH� DV� RVFLODo}HV� QD� SHVFD� GH� HPDOKH� LQGXVWULDO� �,%$0$�� ������ ������ �����
����� H� ������ 6,/9$�	� 6,/9$�� ������� $� SHVFD� GH� HPDOKH�� FRQVLGHUDQGR� R� LQWHUYDOR� GH
WHPSR�HQWUH������H�������PRVWURX�SHUtRGRV�GH�VDIUD�QRV�PHVHV�GH�QRYHPEUR�H�GH]HPEUR�
WDQWR�QR�HPDOKH�FRVWHLUR��FDSWXUDV�PHQVDLV�PpGLDV�GH�����H�����WRQHODGDV�UHVSHFWLYDPHQWH���
FRPR� SDUD� R� HPDOKH� SHOiJLFR� �FDSWXUDV� PHQVDLV� PpGLDV� GH� ��� D� ����� WRQHODGDV
UHVSHFWLYDPHQWH���ILJXUDV����D������1R�UHVWDQWH�GR�DQR�RV�YDORUHV�GDV�FDSWXUDV�QmR�IRUDP�WmR
LPSRUWDQWHV��ILFDQGR�HP�PpGLD�DEDL[R�GH���WRQHODGD�SDUD�R�FRVWHLUR��H�DEDL[R�GH���WRQHODGDV
SDUD�R�SHOiJLFR��,%$0$�������������������������H�������6LOYD�	�6LOYD��������

�������&20(17È5,26�),1$,6
3RGHPRV� FRQVLGHUDU� RV� WXEDU}HV�PDUWHOR� � �IDPtOLD� 6SK\UQLGDH��*,//�� ������ FRPR

UHFXUVRV� SHVTXHLURV� DOWDPHQWH� PLJUDWyULRV� H� VD]RQDLV �� TXH� YHP� VHQGR� FDSWXUDGRV� FRPR
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IDXQD�DFRPSDQKDQWH�SRU�GLYHUVDV�DUWHV�GH�SHVFD�QR�VXGHVWH�H�VXO��RX�VHMD��R�DUUDVWR��D�UHGH�GH
FHUFR��HVSLQKHO�GH�IXQGR��HVSLQKHO�GH�VXSHUItFLH��YDUD�H�LVFD�YLYD���VHQGR�SRU�VXD�YH]�XPD�GDV
HVSpFLHV�DOYR�QD�SHVFD�GH�HPDOKH��SULQFLSDOPHQWH�R�HPDOKH�GH�VXSHUItFLH���(VWi�GLVSRQtYHO�R
DQR�WRGR��SRUpP�FRP�PDLRU�LQWHQVLGDGH�QRV�PHVHV�GH�SULPDYHUD��RX�VHMD��RXWXEUR��QRYHPEUR
H�GH]HPEUR��SRVVLYHOPHQWH�HP�IXQomR�GR�FLFOR�UHSURGXWLYR��H�GDV�FRQGLo}HV�RFHDQRJUiILFDV
PDLV� IDYRUiYHLV� SULQFLSDOPHQWH� SDUD� D� HVSpFLH� 6SK\UQD OHZLQL TXH� SUHIHUH� WHPSHUDWXUDV
DFLPD�GH� ��� ��&� �*,/%(57�� �������$� HVSpFLH�6SK\UQD ]\JDHQD WDPEpP� p� FDSWXUDGD� � QR
VXGHVWH�H�VXO��SRUpP�HVWi�PDLV�DVVRFLDGD�FRP�DV�WHPSHUDWXUDV�GH�iJXDV�PDLV�IULDV�����D����
&�� GD� FRQYHUJrQFLD� VXEWURSLFDO� QRV� PHVHV� GH� LQYHUQR�� VHQGR� TXH� D� HVSpFLH� FRQFHQWUD�VH
QHVWHV� ORFDLV� RX�PLJUD� DR� ORQJR� GD�PHVPD� �9225(1�	�%5,772�� �������$V� HVWDWtVWLFDV
H[LVWHQWHV� QmR� GLVFULPLQDP� DV� GLIHUHQWHV� HVSpFLHV� GH� WXEDU}HV�PDUWHOR�� R� TXH� GLILFXOWD� D
LQWHUSUHWDomR�GRV�GDGRV�

2� FRPSRUWDPHQWR� DQXDO� GRV� GHVHPEDUTXHV� QR� HPDOKH� SDUD� RV� (VWDGRV� GH� 6DQWD
&DWDULQD� H� 5LR� *UDQGH� GR� 6XO� � PRVWUDUDP� VLQDLV� DFHOHUDGRV� GH� GHFOtQLR� QDV� FDSWXUDV�
HYLGrQFLD� GH� VREUHSHVFD�� 'DGRV� DGLFLRQDLV� GH� HVIRUoR� GH� SHVFD� SRGHUmR� QRV� DX[LOLDU� HP
GHILQLU� PHOKRU� DV� FDXVDV� GD� GLPLQXLomR� QRV� GHVHPEDUTXHV�� DWUDYpV� GD� DQiOLVH� GD� &38(�
(QWUHWDQWR��FRPR�PHGLGD�SUHFDXFLRQiULD��R�UHVSHLWR�j�OHJLVODomR�SHVTXHLUD�H[LVWHQWH�VREUH�DV
UHGHV� GH� HPDOKH� �3RUWDULD� GR� ,%$0$�� Q������� GH� ��� GH� DJRVWR� GH� ������� TXH� OLPLWD� R
WDPDQKR� GDV� UHGHV� HP� ���� .P�� FHUWDPHQWH� PLQLPL]DULD� R� HVIRUoR� GH� SHVFD� VREUH� HVVDV
SRSXODo}HV�� 3RU� VXD� YH]�� R� FXPSULPHQWR� GDV� SRUWDULDV� GR� ,%$0$��QR�TXH� GL]� UHVSHLWR� jV
GLVWkQFLDV�PtQLPDV�GD�FRVWD�SDUD�D�DWLYLGDGH�GR�DUUDVWR�QR�VXGHVWH�H�VXO��SURWHJHULD�DV�iUHDV
GH�GLVWULEXLomR�GRV�QHRQDWRV�H�MXYHQLV�GH�6SK\UQD OHZLQL �WDEHOD������,QIHOL]PHQWH��QHQKXPD
GDV�OHJLVODo}HV�DQWHULRUHV�VmR�UHVSHLWDGDV�QD�SUiWLFD�SHOR�VHWRU�SHVTXHLUR��R�TXH�FRQWUDULD�RV
SULQFtSLRV� GH� XPD� SHVFD� UHVSRQViYHO�� PXQGLDOPHQWH� GLYXOJDGRV� SHOD� )$2� �FRQVHJXLU� OD
UHIHUrQFLD� HQ� ,%$0$��� $� H[SDQVmR� GD� SHVFD� GH� HVSLQKHO� GH� VXSHUItFLH� �QDFLRQDO� H
DUUHQGDGD���TXH�WDPEpP�FDSWXUD�RV�WXEDU}HV�PDUWHOR���MXQWDPHQWH�FRP�R�GHVHQYROYLPHQWR�GD
SHVFD�GH�HPDOKH��VmR�DV�SULQFLSDLV�UHVSRQViYHLV�SHORV�GHVFDUWHV�GH�FDUFDoDV�GH�WXEDU}HV�HP
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DOWR�PDU�� H� GHYHULDP� VHU� FRQVWDQWHPHQWH� PRQLWRUDGDV� DWUDYpV� GH� XP� SURJUDPD� VpULR� GH
REVHUYDGRUHV�GH�ERUGR�H�ILVFDOL]DomR�GDV�EDUEDWDQDV�H�FDUFDoDV��QRV�ORFDLV�GH�GHVHPEDUTXH�
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��±�$�3(6&$�'(�5('(6�'(�(0$/+(�'(�683(5)Ë&,(
12�68'(67(�(�68/�'2�%5$6,/

������5(6802
,QIRUPDo}HV� VREUH�DV�SHVFDULDV�GH� HPDOKH�GH� VXSHUItFLH�� GLUHFLRQDGDV� j� FDSWXUD� GH

HODVPREUkQTXLRV� �H�EDVHDGDV�QRV�SRUWRV�GH� ,WDMDt��1DYHJDQWHV��6&��H�8EDWXED� �63��� IRUDP
REWLGDV�GXUDQWH�R�SHUtRGR�GH������D������� �8P�WRWDO�GH�����HPEDUFDo}HV�RSHUDUDP�QHVVD
PRGDOLGDGH�GH�SHVFD�GXUDQWH�R�SHUtRGR�FRQVLGHUDGR��$V�UHGHV�GH�HPDOKH�GH�VXSHUItFLH�RX�GH
³GHULYD´� �HP� LQJOrV�� GHQRPLQDGDV� GH� ³GULIWQHWV´��� XWLOL]DP� WDPDQKRV� GH�PDOKD� �HQWUH� QyV
RSRVWRV�FRP�D�PDOKD�HVWLFDGD��GH����D����FP�VHQGR�RV�FRPSULPHQWRV�WRWDLV�GDV�UHGHV�HQWUH
�����H������P��2V�WXEDU}HV�PDUWHOR��SULQFLSDOPHQWH�6SK\UQD OHZLQL��*5,)),7+�	�60,7+�
������� GHYLGR� DR� � HOHYDGR� YDORU� GH� VXDV� EDUEDWDQDV� QR� PHUFDGR� LQWHUQDFLRQDO�� VmR� DV
HVSpFLHV�DOYR�QHVVDV�SHVFDULDV�H�UHSUHVHQWDP�������� H��������GDV�FDSWXUDV�WRWDLV�HP�SHVR
GH� HODVPREUkQTXLRV� SDUD� DV� IURWDV� GH� ,WDMDt�1DYHJDQWHV� H� 8EDWXED�� UHVSHFWLYDPHQWH�� � 2
HOHYDGR� HVIRUoR� GH� SHVFD� H[HUFLGR� SRU� HVVDV� SHVFDULDV�� SULQFLSDOPHQWH� VREUH� � R� HVWRTXH
DGXOWR�QRV�PHVHV�GH�SULPDYHUD�YHUmR� �HVWLPDGR�HP��������NP�GH� UHGHV��GXUDQWH�R� DQR�GH
�����SDUD�D�IURWD�VHGLDGD�HP�,WDMDt�H�1DYHJDQWHV���DOLDGR�j�GLVWULEXLomR�DJUXSDGD�GR�HVWRTXH
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GXUDQWH�D�VXD�IDVH�UHSURGXWLYD��SRVVLYHOPHQWH�OHYRX�j�TXHGD�DFHQWXDGD�QRV�UHQGLPHQWRV�QRV
DQRV�VHJXLQWHV�

������,1752'8d2
+i� XPD� SUHRFXSDomR� PXQGLDO� PXLWR� JUDQGH� VREUH� DV� HVWUDWpJLDV� GH� YLGD� H

FRQVHUYDomR� GRV� HODVPREUkQTXLRV�� EHP� FRPR� UHODWLYR� j� VXVWHQWDELOLGDGH� GHVVDV� SHVFDULDV
�+2/'(1�� ������ +2(1,*� 	� *58%(5�� ������ 35$77 HW� DO��� ������ :$/.(5�� �����
60,7+ HW� DO��� ������� $� PDLRULD� GRV� GDGRV� GLVSRQtYHLV� DLQGD� VmR� LQVXILFLHQWHV� SDUD
DYDOLDo}HV� GRV� HVWRTXHV� �� HPERUD� Mi� H[LVWDP� VLQDLV� GH� VREUHSHVFD� SDUD� YiULDV� HVSpFLHV
GHPHUVDLV� H� RFHkQLFDV� �%21),/�� ������ $1Ð1,02�� ������� 1R� $WOkQWLFR� 1RURHVWH�� RV
tQGLFHV� GH� DEXQGkQFLD� UHODWLYD� �&38(��� SDGURQL]DGRV� DWUDYpV� GH� XP� PRGHOR� OLQHDU
JHQHUDOL]DGR� �*/0��� LQGLFDUDP�SDUD� R�SHUtRGR�FRPSUHHQGLGR� HQWUH� �����±� ������ UHGXomR
HP�PDLV�GH������SDUD�RV�WXEDU}HV�PDUWHOR��6SK\UQD OHZLQL��WXEDU}HV�EUDQFR��&DUFKDURGRQ
FDUFKDULDV���/,11$(86����������WXEDU}HV�UDSRVD���$ORSLDV YXOSLQXV �%21$7(55(�������
H�$ORSLDV VXSHUFLOLRVXV �/2:(���������%$80�HW�DO�����������([LVWHP�LQFOXVLYH�HYLGrQFLDV
GH� H[WLQomR� ELROyJLFD� GH� HVSpFLHV� FDSWXUDGDV� FRPR� IDXQD� DFRPSDQKDQWH� HP� SHVFDULDV� GH
DUUDVWR�GLUHFLRQDGDV�j�SHL[HV�GHPHUVDLV��FRPR�p�R�FDVR�GH�5DMD EDWLV �%5$1'(5��������H
5DMD ODHYLV �&$6(<� 	� 0<(56�� ������� 5DMD EDWLV GHFOLQRX� HP� DEXQGkQFLD� QR� PDU� GD
,UODQGD�GHVGH�R�LQtFLR�GR�VpFXOR�YLQWH�H�DWXDOPHQWH�p�PXLWR�UDUD��(OD�HUD�XPD�HVSpFLH�FRPXP
QR�ILQDO�GD�GpFDGD�GH����QHVVD�UHJLmR��PDV�DWXDOPHQWH�QmR�Ki�PDLV�UHJLVWURV��(PERUD�IRVVH
XPD�HVSpFLH�FRP�XPD�IHFXQGLGDGH�UHODWLYDPHQWH�HOHYDGD�����RYRV�DQR���D�LGDGH�GH�SULPHLUD
PDWXUDomR�HUD�HOHYDGD�����DQRV���H�D�PRUWDOLGDGH�QD�IDVH�MXYHQLO�WDPEpP��3DUD�HVWD�HVSpFLH�
D�PRUWDOLGDGH�WRWDO��=��TXH�OHYDULD�D�SRSXODomR�DR�FRODSVR�VHULD�EDL[D��RX�VHMD��=� �����DQR���
1HVWH�FDVR��FRP�RV�QtYHLV�GH�PRUWDOLGDGH�GH�SHVFD�DSOLFDGRV�DR�ORQJR�GRV�DQRV�jV�HVSpFLHV�
DOYR��RX�VHMD��SHL[HV�GHPHUVDLV��FRP�=�HQWUH�����H�����DQR����D�HVSpFLH�IRL�OHYDGD�j�H[WLQomR
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ELROyJLFD��2XWUR�H[HPSOR�GH�H[WLQomR�EHP�GRFXPHQWDGR��IRL�QR�FDVR�GH�5DMD ODHYLV ��HVSpFLH
TXH� WHYH� D� VXD� ELRPDVVD� UDSLGDPHQWH� UHGX]LGD� QD� FRVWD� QRUGHVWH� GR� &DQDGi� �5HJLmR� GRV
*UDQGHV�%DQFRV�� GHVGH� R� LQtFLR� GD� GpFDGD� GH� ���� ILFDQGR� UHVWULWD� DSHQDV� D� DOJXPDV� iUHDV
�%URZQV�%DQN�H�*HRUJHV�%DQN���(PERUD� HVVD� UDLD� DSUHVHQWDVVH� WDPEpP�XPD� IHFXQGLGDGH
UHODWLYDPHQWH�HOHYDGD�����RYRV�DQR��D�PDWXULGDGH�HUD�DWLQJLGD�VRPHQWH�FRP����DQRV��VHQGR�D
PRUWDOLGDGH� QD� IDVH� LPDWXUD� HOHYDGD� GHYLGR� DR� VHX� WDPDQKR�� WRUQDQGR�D� H[WUHPDPHQWH
YXOQHUiYHO�DR�DUUDVWR��RX�VHMD��WDPDQKR�UHJXODPHQWDGR�GDV�PDOKDV�GDV�UHGHV�HQWUH���H����FP
H� WDPDQKR�GH�5DMD ODHYLV QR�SDUWR� LJXDO�D����FP���1HVWH�FDVR�D�PRUWDOLGDGH� WRWDO� �=��TXH
OHYDULD�D�HVSpFLH�D�H[WLQomR�HUD�GH� DSHQDV�����DQR�� H� D�PRUWDOLGDGH�GH�SHVFD� �)�� HIHWXDGD
VREUH�DV�HVSpFLHV�DOYR��WHOHyVWHRV�GHPHUVDLV�FRPR�R�EDFDOKDX�H�SHL[H�HVFRUSLmR���HUD�DFLPD
GHVVH�YDORU��(VWD� UDLD� IRL� VDOYD�GD� H[WLQomR�JUDoDV�DR� IHFKDPHQWR�GH� GHWHUPLQDGDV� iUHDV� j
SHVFD�GH�DUUDVWR��$�PDLRULD�GRV�SDtVHV�TXH�WrP�SHVFDULDV�GLUHFLRQDGDV�DRV�WXEDU}HV�RSHUDP
VHP�QHQKXP�WLSR�GH�FRQWUROH��H�Ki�FDUrQFLD�GH�LQIRUPDo}HV�VREUH�DV�TXDQWLGDGHV�GH�WXEDU}HV
FDSWXUDGDV�HP�SHVR�H�Q~PHUR�H�D SURSRUomR�GH�FDUFDVVDV�GHVFDUWDGDV�QR�PDU��$R�ORQJR�GD
FRVWD� EUDVLOHLUD� IRUDP� � UHJLVWUDGDV� SHOR�PHQRV� ���� HPEDUFDo}HV� GH� HPDOKH� RSHUDQGR� VHP
QHQKXP�WLSR�GH�FRQWUROH��$1Ð1,02���������$V�SULPHLUDV�GHVFULo}HV�VREUH�DV�DWLYLGDGHV�GR
HPDOKH�GH�VXSHUItFLH�QR�VXGHVWH�H�VXO�GR�%UDVLO�IRUDP�IHLWDV�SRU�6$1726�	�',77 �������
.27$6 HW� DO�������� H� SRU =(5%,1,� 	� .27$6 �������� 1HVVHV� WUDEDOKRV� IRUDP
DSUHVHQWDGDV�DV�SULPHLUDV�GHVFULo}HV�VREUH�DV�FDUDFWHUtVWLFDV�ItVLFDV�GDV�HPEDUFDo}HV�H�UHGHV�
DV�iUHDV�GH�SHVFD��VD]RQDOLGDGH�GD�SHVFDULD��FRPSRVLomR�GDV�HVSpFLHV�QRV�GHVHPEDUTXHV��H�R
GLPHQVLRQDPHQWR�GDV�IURWDV�EDVHDGDV�HP�8EDWXED��63��H�,WDMDt�1DYHJDQWHV��6&���2�SUHVHQWH
WUDEDOKR� GHVFUHYH�� GH� IRUPD� PDLV� FRPSOHWD�� DV� SHVFDULDV� VHPL�LQGXVWULDLV� GH� HPDOKH� GH
VXSHUItFLH� VHGLDGDV� HP� ,WDMDt�1DYHJDQWHV� �6&�� H�8EDWXED� �63�� H� TXH� DWXDUDP�DR� ORQJR� GD
=RQD�(FRQ{PLFD�([FOXVLYD�GR� VXGHVWH�H�VXO�GR�%UDVLO��GXUDQWH�R�SHUtRGR�GH������D������
$SyV�HVVH�SHUtRGR��D�SHVFDULD�FRPR�XP�WRGR�DSUHVHQWRX�VLQDLV�GH�DFHQWXDGR�GHFOtQLR��GHYLGR
SULQFLSDOPHQWH� DRV� EDL[RV� tQGLFHV� GH� FDSWXUD� GH� WXEDU}HV�PDUWHOR�� R� TXH� WRUQRX� HVVD
PRGDOLGDGH� GH� SHVFD� XPD� DWLYLGDGH� LPSURGXWLYD�� &RPSOHPHQWDUPHQWH� DGLFLRQDUDP�VH
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DOJXPDV�LQIRUPDo}HV�PDLV�UHFHQWHV�VREUH�D�VD]RQDOLGDGH�GHVVD�SHVFDULD�QR�(VWDGR�GH�6DQWD
&DWDULQD�GXUDQWH�R�SHUtRGR�GH������D������

�������0(72'2/2*,$
,QIRUPDo}HV�VREUH�DV�SHVFDULDV�GH�HPDOKH�GH�VXSHUItFLH�QR�VXGHVWH�H�VXO�GR�%UDVLO�

GXUDQWH� R� SHUtRGR� GH� ����� D� ����� IRUDP� REWLGDV� GRV� EDUFRV� EDVHDGRV� QRV� SRUWRV� GH
1DYHJDQWHV��������6�H�������:���,WDMDt��������6��������:��H�8EDWXED��������6��������:��
2V� GDGRV� VmR� RULXQGRV� GH� HQWUHYLVWDV� FRP� RV� DUPDGRUHV� H� PHVWUHV� GDV� HPEDUFDo}HV�
REVHUYDo}HV� LQ� VLWX GRV� EDUFRV� H� SHWUHFKRV� GH� SHVFD�� DPRVWUDJHQV� ELROyJLFDV� GXUDQWH� DV
YLVLWDV�DRV�ORFDLV�GH�GHVHPEDUTXH�H�GH�TXDWUR�FUX]HLURV�GH�REVHUYDGRUHV�GH�ERUGR�

9LVLWDV� VHPDQDLV� DRV� SRUWRV� GH� 1DYHJDQWHV�� ,WDMDt� �6&�� H� 8EDWXED� �63�� IRUDP
FRQGX]LGDV�GXUDQWH�RV�DQRV�GH������H�������UHVSHFWLYDPHQWH��2V�FUX]HLURV�GH�REVHUYDGRUHV
GH� ERUGR� IRUDP� UHDOL]DGRV� GXUDQWH� RV� SHUtRGRV� GH� MXOKR�DJRVWR����� � MDQHLUR����� MXQKR�
MXOKR����H�VHWHPEUR����

$V�FDUDFWHUtVWLFDV�ItVLFDV�GRV�SHWUHFKRV�GH�SHVFD�IRUDP�REWLGDV��RX�VHMD��R� WDPDQKR
GD�PDOKD� HQWUH�QyV� RSRVWRV� �FP��� R� FRPSULPHQWR� GR� SDQR� H� VXD� DOWXUD� �P��� R� Q~PHUR� GH
SDQRV� OHYDGRV�j� ERUGR�� WLSR� GH�PDWHULDO� GR� SDQR� �SROLHWLOHQR�� SROLSURSLOHQR�� SROLDPLGD��� R
GLkPHWUR� �PP�� H� FRQVWUXomR� GR� ILR� �VH� PXOWLILODPHQWR�� WUDQoDGR� RX� WRUFLGR�� RX
PRQRILODPHQWR�� XWLOL]DGR� QD� WUDOKD� GH� EyLD�� WUDOKD� GH� FKXPER�� DUFDODV� �TXH� VHUYHP� SDUD
DEVRUYHU�D��WHQVmR�QD�SDQDJHP�GD�UHGH��H�SDQDJHP�GD�UHGH��GLVWkQFLD�HQWUH�DV�DUFDODV�H�VHX
FRPSULPHQWR��FP���D�GLVSRVLomR�GDV�DUFDODV�DR�ORQJR�GD�SDQDJHP�GD�UHGH��D�GLVWkQFLD�HQWUH
EyLDV��FP���R�GLkPHWUR�H�WLSR�GH�EyLD��VH�GH�SROLHWLOHQR��SROLSURSLOHQR��LVRSRU���IOXWXDELOLGDGH
GDV�EyLDV��NJI���SHVR�GD�FKXPEDGD�XVDGD�QD�WUDOKD�LQIHULRU�GH�FDGD�SDQR��JUDPDV�P���Q~PHUR
GH�PDOKDV�XWLOL]DGDV�DR�ORQJR�GR�FRPSULPHQWR�H�GD�DOWXUD�GR�SDQR�GD�UHGH���2V�GHVHQKRV�GH
YiULDV��UHGHV�GH�HPDOKH�GH�VXSHUItFLH�IRUDP�HODERUDGRV�SHOR�WHFQyORJR�GH�SHVFD��6U��0DQRHO
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GD�5RFKD�*DPED��3DUD�DOJXPDV�UHGHV��R�³FRHILFLHQWH�GH�HPDOKH´��(���1e'(/(&���������IRL
WDPEpP�FDOFXODGR�FRPR�
(� ��FRPSULPHQWR�GD�WUDOKD�VXSHULRU�FP��>�Q~PHUR�GH�PDOKDV�QD�WUDOKD�VXSHULRU��WDPDQKR�GD�PDOKD�FP�@���������

1R� TXH� VH� UHIHUH� jV� HPEDUFDo}HV�� � DV� SULQFLSDLV� FDUDFWHUtVWLFDV� REWLGDV� IRUDP� R
FRPSULPHQWR� WRWDO� �P��� SRWrQFLD� GR� PRWRU� SULQFLSDO� �+S��� WRQHODJHP� EUXWD�� WRQHODJHP
OtTXLGD�� FDSDFLGDGH� GH� DUPD]HQDPHQWR� GRV� SRU}HV� �W��� Q~PHUR� GH� WULSXODQWHV�� WLSR� GH
HTXLSDPHQWR�HOHWU{QLFR�D�ERUGR��DQR�GH�FRQVWUXomR��WLSR�GH�FDVFR��PDGHLUD���DoR��H�SRUWR�GH
RULJHP�

'XUDQWH�RV�FUX]HLURV�GH�SHVFD� ��PDSDV�GH�ERUGR� IRUDP�SUHHQFKLGRV� SHORV�PHVWUHV�
FRQWHQGR� DV� LQIRUPDo}HV� VREUH� DV� RSHUDo}HV� �ODQoDPHQWR� H� UHFROKLPHQWR� GDV� UHGHV�� H
FDSWXUDV�� RX� VHMD�� GDWD�� KRUD�� Q~PHUR� GH� SDQRV� XWLOL]DGRV�� SRVLomR� �ODWLWXGH� H� ORQJLWXGH��
SURIXQGLGDGH� �UHJLVWUDGD� QD� HFRVVRQGD��� WHPSHUDWXUD� GH� VXSHUItFLH� GD� iJXD� GR�PDU� ��&�� H
VDOLQLGDGH��Å���$V�FRPSRVLo}HV�GDV� FDSWXUDV�SRU� HVSpFLH� �� HP�SHVR� �NJ�� H� HP�Q~PHUR�GH
LQGLYtGXRV�HUDP�WDPEpP�UHJLVWUDGDV�

$PRVWUDJHQV� ELROyJLFDV� IRUDP� HIHWXDGDV� GXUDQWH� RV� FUX]HLURV� H� QRV� ORFDLV� GH
GHVHPEDUTXH���2V�WXEDU}HV�IRUDP�LGHQWLILFDGRV�TXDQWR�D�JrQHUR�H�HVSpFLH��XWLOL]DQGR�VH��DV
FKDYHV�GH�),*8(,5('2���������*$55,&. ��������&203$*12 ��������&203$*12
��������720È6�	�7878, ��������2V�WXEDU}HV�HUDP�SHVDGRV��NJ��LQWHLURV��HYLVFHUDGRV��VHP
FDEHoD��QDGDGHLUD�H�YtVFHUDV��H�PHGLGRV�DR�FHQWtPHWUR�LQIHULRU��$V�PHGLGDV�WRPDGDV�SDUD�RV
WXEDU}HV�HUDP�R�FRPSULPHQWR�WRWDO��FP���FRPSULPHQWR�IXUFDO��FP���FRPSULPHQWR�GD�FDUFDoD
�FP���GLVWkQFLD�HQWUH�D�RULJHP�GD�SULPHLUD�QDGDGHLUD�GRUVDO�H�VXOFR�SUp�FDXGDO��FP���1R�FDVR
GDV�UDLDV��DV�PHGLGDV�XWLOL]DGDV�HUDP�D�ODUJXUD�GR�GLVFR��FP���2�FRPSULPHQWR�IXUFDO��FP��IRL
REWLGR�SDUD�D�PDLRULD�GRV�WHOHyVWHRV�FDSWXUDGRV��RX�VHMD��DWXQV��SHL[HV�GH�ELFR�H�GRXUDGRV��

1RV�ORFDLV�GH�GHVHPEDUTXH��DPRVWUDJHQV�ELROyJLFDV�WDPEpP�IRUDP�UHDOL]DGDV��1HVWH
FDVR�� R� FRPSULPHQWR� GD� FDUFDoD� �FP�� H� D� GLVWkQFLD� HQWUH� D� RULJHP� GD� SULPHLUD� QDGDGHLUD
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GRUVDO� H� R� VXOFR� SUp�FDXGDO� �FP�� HUDP� DV� PHGLGDV� REWLGDV� SDUD� RV� WXEDU}HV�� 1R� FDVR� GR
WXEDUmR�PDUWHOR��6SK\UQD OHZLQL �� D�PHGLGD� REWLGD� HUD� HQWUH� R� ILQDO� GD� SULPHLUD� QDGDGHLUD
GRUVDO�H�R�VXOFR�SUp�FDXGDO��FP�� 4XDQGR�SRVVtYHO��DV�FDUFDoDV�HUDP�VH[DGDV�

���������5(68/7$'26
���������)527$

1R�DQR�GH����������HPEDUFDo}HV�GH�SHVFD��EDVHDGDV�HP� ,WDMDt�H�1DYHJDQWHV��6&��
XWLOL]DUDP� UHGHV� GH� HPDOKH� GH� VXSHUItFLH� HP� iUHDV� SUy[LPDV� j� ERUGD� GD� SODWDIRUPD
FRQWLQHQWDO�H�WDOXGH�VXSHULRU��FDSWXUDQGR�WXEDU}HV�SHOiJLFRV��VHQGR�D�HVSpFLH�DOYR�R�WXEDUmR�
PDUWHOR�� �6SK\UQD OHZLQL ��$�IURWD�SRVVtYHOPHQWH�p�PDLRU� �� Mi�TXH�PXLWDV�HPEDUFDo}HV�TXH
RSHUDP� WUDGLFLRQDOPHQWH� FRP� R� HPDOKH� GH� IXQGR� �DQFRUDGR��� DR� ORQJR� GD� SODWDIRUPD
FRQWLQHQWDO� GXUDQWH� RV� PHVHV� GH� RXWRQR� H� LQYHUQR�� WHQGR� FRPR� HVSpFLHV�DOYR� D� FRUYLQD�
0LFURSRJRQLDV IXUQLHUL �'(60$5(67�� ������ H� FDo}HV�DQMR�� 6TXDWLQD JXJJHQKHLP
�0$5,1,��������H�6TXDWLQD RFFXOWD �9225(1�	�6,/9$��������DOWHUQDP�SDUD�R�HPDOKH�GH
VXSHUItFLH�QRV�PHVHV�GH�SULPDYHUD�H�YHUmR��1HVVD�pSRFD�KRXYH��SHOR�PHQRV����HPEDUFDo}HV
XWLOL]DQGR� R HPDOKH� GH� IXQGR�� VRPDGDV� D� ��� RXWUDV� HPEDUFDo}HV� VHP� PRGDOLGDGHV� GH
HPDOKH�FRQKHFLGDV��'HVWD�IRUPD��D�IURWD�DWXDQWH�GH�HPDOKH�GH�VXSHUILFLH�QD�SULPDYHUD�YHUmR
GH� ����� SRGHULD� WHU�PDLV� GH� ���� HPEDUFDo}HV�� UHSUHVHQWDQGR� XP� FRQVLGHUiYHO� HVIRUoR� GH
SHVFD� VREUH� RV� HODVPREUkQTXLRV� FRVWHLURV� H� RFHkQLFRV�� � � =(5%,1,� 	� .27$6� ������
HVWLPDUDP�XP�WRWDO�GH�����HPEDUFDo}HV�GH�HPDOKH�SDUD�DV�GXDV�ORFDOLGDGHV�GHVFULWDV��(VWHV
DXWRUHV� REVHUYDUDP� XP� WRWDO� GH� ��� EDUFRV� RSHUDQGR� VRPHQWH� FRP� UHGHV� GH� HPDOKH� GH
VXSHUItFLH�QR�PrV�GH�PDUoR�GH������

$�PDLRULD� GDV� HPEDUFDo}HV� GH� HPDOKH� GH� VXSHUItFLH� VmR� GH� FDVFR� GH�PDGHLUD�� RX
VHMD�� EDUFRV� DQWHULRUPHQWH� XWLOL]DGRV� SDUD� D� SHVFD� FRP� UHGHV� GH� FHUFR� RX� DUUDVWR� H
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SRVWHULRUPHQWH�DGDSWDGRV�SDUD�R�HPDOKH��2V�EDUFRV� HP�VXD�PDLRULD� IRUDP�FRQVWUXtGRV� HP
������PDV�FRP�XPD�DPSOLWXGH�GH������D��������(P�JHUDO��RV�EDUFRV�VmR�GH�WDPDQKR�PpGLR
���� P� GH� FRPSULPHQWR� WRWDO��� &RPR� H[HPSOR�� Ki� DV� ³EDOHHLUDV´� �FRPSULPHQWRV� YDULDQGR
HQWUH����H����P���XWLOL]DGDV�SHOD�FRPXQLGDGH�GH�SHVFDGRUHV�GHQRPLQDGD�GH�³$UDoi´��VLWXDGD
QR�PXQLFtSLR�GH�3RUWR�%HOR��6&���DWp�RV�EDUFRV�PDLRUHV�����P�GH�FRPSULPHQWR�WRWDO��GD�IURWD
LQGXVWULDO��$� SRWrQFLD�PpGLD� GR�PRWRU� SULQFLSDO� XWLOL]DGD� HUD� GH� ����+S��'HSHQGHQGR� GR
WDPDQKR�GD�HPEDUFDomR��HVWD�SRGLD�YDULDU�HQWUH�XP�PtQLPR�GH����+S�D�XP�Pi[LPR�GH����
+S��$�PpGLD�GD� WRQHODJHP�EUXWD�GH� DUTXHDomR� IRL�GH������ ��SRUpP�RVFLODQGR�HQWUH������ D
������� $V� FDUDFWHUtVWLFDV� ItVLFRV� GDV� HPEDUFDo}HV� VH� DSUHVHQWDUDP� FRP� XPD� GLVWULEXLomR
OHSWRF~UWLFD�H�DVVLPpWULFD�j�GLUHLWD��WDEHOD������'HYLGR�DR�IDWR�GHVVDV�HPEDUFDo}HV�RSHUDUHP
HP�iUHDV�PXLWR�DIDVWDGDV�GD�FRVWD��DV�PHVPDV�HUDP�HTXLSDGDV�FRP�VLVWHPDV�GH�QDYHJDomR
SRU�VDWpOLWH��*36���UiGLR��9+)�H�8+)���UDGDU�H�HFRVVRQGD��HVWDQGR�PHOKRU�HTXLSDGDV�GR�TXH
D�IURWD�H[LVWHQWH�QD�ORFDOLGDGH�GH�8EDWXED��63���$�HFRVVRQGD�p�FRPXPHQWH�XWLOL]DGD�SDUD�D
QDYHJDomR�H�QmR�SDUD�D�SHVFD��2V�SHVFDGRUHV�QmR�XWLOL]DP�UiGLR�EyLDV�SDUD�ORFDOL]DU�DV�UHGHV
GH�HPDOKH��PDV�DSHQDV�EyLDV�OXPLQRVDV��(P�,WDMDt��R�HPDOKH�GH�VXSHUItFLH�IRL�LQWURGX]LGR�HP
JUDQGH�HVFDOD�QR�ILQDO�GD�GpFDGD�GH����H�FRPHoR�GH����SHORV�MDSRQHVHV�TXH�LPSRUWDUDP�GRV
SDtVHV�DVLiWLFRV�DV�SULPHLUDV�UHGHV�H�SRVWHULRUPHQWH�GLVWULEXtUDP�HVVD��WHFQRORJLD�SDUD�D�IURWD
SHVTXHLUD�QDFLRQDO��'HYLGR�DR�IDWR�GR�FXVWR�GHVWH�HTXLSDPHQWR�GH�SHVFD�VHU�PXLWR�HOHYDGR
�HP�PpGLD��8���������FDGD�SDQR�GH�UHGH�HQWUDOKDGR���D�PDLRULD�GD�UHGHV�HUDP�DOXJDGDV�SDUD
DV� HPSUHVDV� GH� SHVFD� VHQGR� TXH� RV� DUPDGRUHV� SDJDYDP� R� DOXJXHO� FRP� XPD� SDUFHOD� GDV
FDSWXUDV��3RVWHULRUPHQWH��YiULRV�SHVFDGRUHV�DSUHQGHUDP�D�FRQVWUXLU�DV�VXDV�SUySULDV�UHGHV�GH
GHULYD��HYLWDQGR�QRYRV�FRQWUDWRV�GH�DOXJXHO�

2XWUR�FHQVR�SHVTXHLUR�IRL�HIHWXDGR�QD�ORFDOLGDGH�GH�8EDWXED��63���QR�DQR�GH������
TXDQGR�IRUDP�GHWHFWDGDV�SHOR�PHQRV����HPEDUFDo}HV�RSHUDQGR�H[FOXVLYDPHQWH�FRP�UHGHV
GH�HPDOKH�GH�VXSHUItFLH�DR�ORQJR�GR�DQR��WHQGR�FRPR�HVSpFLH�DOYR�6SK\UQD OHZLQL ��2XWURV��
EDUFRV� XWLOL]DUDP� UHGHV� GH� GHULYD� DSHQDV� GXUDQWH� D� SULPDYHUD�YHUmR�� DOWHUQDQGR� SDUD� R
HPDOKH� GH� IXQGR� QR� RXWRQR� H� LQYHUQR�� 1RYH� HPEDUFDo}HV� �� SRU� VXD� YH]�� XWLOL]DYDP
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H[FOXVLYDPHQWH�R�HPDOKH�GH�IXQGR�GXUDQWH�WRGR�DQR��$R�WRGR��D�IURWD�GH�HPDOKH�VHGLDGD�HP
8EDWXED��63���QR�DQR�GH�������HUD�FRPSRVWD��GH����EDUFRV��7,$*2 HW�DO���������REVHUYDUDP
GXUDQWH�R�SHUtRGR�GH������D������DSHQDV����HPEDUFDo}HV�GH�HPDOKH�QD�UHJLmR���=(5%,1,�	
.27$6 �������UHODWDP����HPEDUFDo}HV�XWLOL]DQGR�UHGHV�GH�GHULYD�HP�iUHDV�PDLV�DIDVWDGDV
GR� OLWRUDO�QRUWH�GH�6mR�3DXOR��$�PDLRULD�GRV�EDUFRV�HUDP� UHJLVWUDGRV�QD�&DSLWDQLD�GH�6mR
6HEDVWLmR��HPERUD���GHOHV�WLYHVVHP�R�VHX�SRUWR�GH�UHJLVWUR�HP�,WDMDt��(P������� �GHYLGR�DR
DFHQWXDGR� GHFOtQLR� QRV� UHQGLPHQWRV� GRV� WXEDU}HV� SDUD� D� PDLRULD� GDV� iUHDV� GH� SHVFD
H[SORWDGDV� SHOD� IURWD�� DV� DWLYLGDGHV� GR� HPDOKH�GH� VXSHUItFLH� VH� HQFHUUDUDP�� SHUPDQHFHQGR
DSHQDV� D� PRGDOLGDGH� GH� HPDOKH� GH� IXQGR� HP� 8EDWXED�� � $V� HPEDUFDo}HV� GH� HPDOKH� GH
VXSHUItFLH�HUDP�GH�PDGHLUD�H�GH��WDPDQKR�PpGLR��FRP�FRPSULPHQWRV�WRWDLV�YDULDQGR�HQWUH��
H����P��7,$*2 HW�DO���������HQFRQWUDUDP�EDUFRV�GH�HPDOKH�GH�VXSHUItFLH�HQWUH���D����P�GH
FRPSULPHQWR�WRWDO��$�SRWrQFLD�PpGLD�GRV�PRWRUHV�HUD�GH����+S��PDV�SRGHQGR�DWLQJLU�����+S
QRV�EDUFRV�PDLRUHV��$�FDSDFLGDGH�GH�DUPD]HQDPHQWR�GRV�SRU}HV�HQFRQWUDGD�IRL�GH�����D���
WRQHODGDV�� GHSHQGHQGR� GR� WDPDQKR� GD� HPEDUFDomR� �WDEHOD� ����� $� PDLRULD� GRV� EDUFRV
XWLOL]DP�FRPR�HTXLSDPHQWRV�EiVLFRV�GH�QDYHJDomR�D�E~VVROD�H�R�UiGLR��66%��3;�RX�9+)��
3RXFRV�SRVVXHP�VLVWHPD�GH�QDYHJDomR�SRU�VDWpOLWH��*36��H�HFRVVRQGD��$V�UHGHV�FRVWXPDP
VHU� UHFROKLGDV� PDQXDOPHQWH�� SRUpP� YiULDV� HPEDUFDo}HV� Mi� XWLOL]DP� JXLQFKRV� KLGUiXOLFRV�
SULQFLSDOPHQWH�QDV�RSHUDo}HV�FRP�R�HPDOKH�GH�IXQGR��'XUDQWH�RV�FUX]HLURV��DV�FDSWXUDV�VmR
DFRQGLFLRQDGDV�HP�XUQDV�QR�SRUmR�H�FRQVHUYDGDV�DWUDYpV�GH�FDPDGDV�GH�JHOR�SLFDGR�GHYLGR
D� DXVrQFLD� GH� FkPDUDV� IULJRUtILFDV� �� 1R� PXQLFtSLR� GH� 8EDWXED� QmR� Ki� XPD� SODQWD
SURFHVVDGRUD�GR�SHVFDGR�TXH�p�WUDQVSRUWDGR�DWUDYpV�GH�FDPLQK}HV�SDUD�R�&($*(63�GH�6mR
3DXOR�� RQGH� SRVWHULRUPHQWH� p� UHGLVWULEXtGR�� $V� EDUEDWDQDV� GRV� WXEDU}HV� VmR� VHFDV� H
SRVWHULRUPHQWH�H[SRUWDGDV�SDUD�R�PHUFDGR�DVLiWLFR��(P�PpGLD���D�WULSXODomR�p�FRPSRVWD�GH��
KRPHQV�� �SRGHQGR�FKHJDU�D����QDV�HPEDUFDo}HV�PDLRUHV��2V�SHVFDGRUHV�TXH� WUDEDOKDP�QR
HPDOKH�GH�VXSHUItFLH�QmR�VmR�PmR�GH�REUD�HVSHFLDOL]DGD�H��HP�JHUDO��p�FRPSRVWD�GH�SHVVRDV
VHP�RSRUWXQLGDGHV�GH�WUDEDOKR�HP�WHUUD��VHQGR�HP�DOJXQV�FDVRV��DWp�IRUDJLGRV�GD�OHL�
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5HVXPLQGR�� GXUDQWH� R� SHUtRGR� GH� ����� D� ������ SHOR� PHQRV� ���� HPEDUFDo}HV
RSHUDUDP�FRP�UHGHV�GH�HPDOKDU�GH�VXSHUItFLH��D�SDUWLU�GRV�SRUWRV�GH�8EDWXED��63��� ,WDMDt�H
1DYHJDQWHV��6&���=(5%,1,�	�.27$6���������2�Q~PHUR�H[DWR�GH�HPEDUFDo}HV�RSHUDQWHV
QR�VXGHVWH�H�VXO�DLQGD�p�GHVFRQKHFLGR��

���������7,326�'(�5('(6
$�IURWD�VHGLDGD�HP�,WDMDt�H�1DYHJDQWHV�XWLOL]DYD� UHGHV�GH�HPDOKDU�GH�VXSHUItFLH�GH

WDPDQKR�FRQVLGHUiYHO��WDEHOD������2�FRPSULPHQWR�PpGLR�GDV�UHGHV�HUD�GH�DSUR[LPDGDPHQWH
����NP���FRP�XPD�DPSOLWXGH�HQWUH�����D�����NP��GHSHQGHQGR�GR�WDPDQKR�GD�HPEDUFDomR��$V
UHGHV� GH� HPDOKDU� GH� VXSHUItFLH�� LQWHUQDFLRQDOPHQWH� GHQRPLQDGDV� GH� ³GULIWQHWV´�� VmR
FRPSRVWDV�GH�XQLGDGHV�PHQRUHV�GHQRPLQDGDV�GH�³SDQRV´��VHQGR�TXH�R�FRPSULPHQWR�GH�FDGD
SDQR�HQWUDOKDGR��L�H���FRP�RV�FDERV�GH�EyLDV�H�FKXPEDGDV�LQVWDODGRV���JHUDOPHQWH�GH����P��
+i�XPD�YDULDomR�QR�FRPSULPHQWR�WRWDO�GHVVHV�SDQRV�HQWUH����H�����P��2�Q~PHUR�GH�SDQRV
TXH� D� HPEDUFDomR� OHYD� D� ERUGR� p� SURSRUFLRQDO� DR� VHX� WDPDQKR�� (P� PpGLD�� ��� SDQRV
�DSUR[LPDGDPHQWH������P�GH�UHGH��VmR�XWLOL]DGRV��8P�EDUFR�SRGH�OHYDU�XP�Pi[LPR�GH����
SDQRV� SRU� FUX]HLUR� GH� SHVFD�� 2� PDWHULDO� XWLOL]DGR� QD� SDQDJHP� GD� UHGH� p� QRUPDOPHQWH� D
SROLDPLGD��FRP� WDPDQKR�GH�PDOKD�GH����FP��HQWUH�QyV�RSRVWRV��PDOKD�HVWLFDGD��� WDPDQKR
HVWH� DGHTXDGR� SDUD� D� FDSWXUD� GH� WXEDU}HV�PDUWHOR� DGXOWRV� DFLPD� GH� ��P� GH� FRPSULPHQWR
WRWDO��2�WDPDQKR�PpGLR�GH�PDOKD�XWLOL]DGR�QR�HPDOKH�GH�VXSHUItFLH�IRL�GH������FP��$�DOWXUD
GDV� UHGHV� ID]�FRP�TXH�HODV�RSHUHP�GHVGH�D�VXSHUItFLH� DWp����P�GH�SURIXQGLGDGH��$�DOWXUD
PpGLD�XWLOL]DGD�IRL�GH������P���(QWUHWDQWR��LVWR�QmR�LPSOLFD�TXH�R�JrQHUR�6SK\UQD H�RXWUDV
HVSpFLHV� GH� WXEDU}HV� QmR� SRVVDP� RFRUUHU� DOpP� GHVVD� IDL[D� GH� SURIXQGLGDGH�� (VWXGRV
DQWHULRUHV�PRVWUDP�TXH� RV� WXEDU}HV�PDUWHOR� SRGHP�PHUJXOKDU� DWp� ����P� GH� SURIXQGLGDGH
�./,0/(<�	�1(/621��������./,0/(<�	�%87/(5��������./,0/(< HW�DO���������� $
SHVFD� GH� HPDOKH� GH� VXSHUItFLH� H[SORUD� R� HVWUDWR� HSLSHOiJLFR�� YLVLWDGR� j� QRLWH� � SRU� YiULDV
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HVSpFLHV�GH�WXEDU}HV�HP�EXVFD�GH�DOLPHQWR��8P�GRV�SUREOHPDV�H[LVWHQWHV�QR�GHVHQKR�GHVVDV
UHGHV� UHVLGH� QR� IDWR� GD� WUDOKD� GH� EyLD� RSHUDU� � GHVGH� D� OLQKD� GH� VXSHUItFLH�� DXPHQWDQGR� DV
FKDQFHV� GH� FDSWXUDU� SHTXHQRV� FHWiFHRV� H� TXHO{QLRV�� (VWXGRV� PRVWUDP� TXH� HVVH� SUREOHPD
SRGHULD� VHU�PLQLPL]DGR� VH� D� WUDOKD�GH�EyLD�RSHUDVVH�SHOR�PHQRV���P� DEDL[R� GD� VXSHUItFLH
�)$2� �� ������� � (P� �PpGLD�� � D� iUHD� GH� SDQDJHP� GH� UHGH� XWLOL]DGD� IRL� GH� ������P��� FRP
DPSOLWXGH�HQWUH�������H�������P���GHSHQGHQGR�GD�DOWXUD�GR�SDQR�H�GR�FRPSULPHQWR�WRWDO�GD
UHGH�

3DUD�D� IURWD�VHGLDGD�HP� ,WDMDt�H�1DYHJDQWHV��REVHUYDo}HV�VREUH�GHWDOKHV� WpFQLFRV� H
PHGLGDV�HVSHFtILFDV�GDV�UHGHV�IRUDP�WDPEpP�WRPDGDV��ILJXUDV����D������2V�SDQRV�GDV�UHGHV
VmR� IHLWRV� GH� ILRV� GH� SROLDPLGD� �3$�� WUDQoDGD� �PXOWLILODPHQWR��� VHQGR� TXH� DV� PDOKDV� GDV
UHGHV�DSUHVHQWDP�XP�FRHILFLHQWH�GH�HPDOKH��(��HQWUH������H�������WDEHOD������(VWD�UHODomR�p
LPSRUWDQWH��SRLV�SHUPLWH�TXH�D�SDQDJHP�GD�UHGH�WUDEDOKH�PHQRV�WHQVLRQDGD�H�PDLV�RQGXODGD�
GDt�DXPHQWDQGR�D�FDSWXUDELOLGDGH�GRV�JUDQGHV�SHOiJLFRV��'HVWD� IRUPD��RV� WXEDU}HV�PDUWHOR
SRGHP�VHU� HPDOKDGRV�SHOD� FDEHoD��SULPHLUD�GRUVDO� H�QDGDGHLUDV�SHLWRUDLV�� DX[LOLDGRV� SHORV
VHXV�PRYLPHQWRV� GH� IXJD� HP� IRUPD� GH� ³VDFD�UROKD´��$� WUDOKD� GH� EyLDV� p� IHLWD� GH� ILRV� GH
SROLHWLOHQR� �3(�� WUDQoDGRV�RX� WRUFLGRV� �PXOWLILODPHQWR�� ��KDYHQGR�� HQWUHWDQWR�� DOJXQV�FDVRV
GH�ILRV�WRUFLGRV�GH�SROLSURSLOHQR��33���PXOWLILODPHQWR���2�GLkPHWUR�GD�WUDOKD�GH�EyLDV�YDULD
HQWUH� �� H� ��� PP�� PDV� R� YDORU� QRUPDOPHQWH� HQFRQWUDGR� IRL� GH� ��� PP�� (VWHV� FDERV� VmR
VXILFLHQWHPHQWH� UHVLVWHQWHV� SDUD� VXSRUWDU� JUDQGHV� SHL[HV�� RX� VHMD�� HQWUH� ��� D� ���� NJ�� $
GLPHQVmR�GRV�SDQRV�YDULD��1D�PDLRULD�GRV�FDVRV��D�DOWXUD�p�GH����P�H�R�FRPSULPHQWR�WRWDO�GH
���P��2�WDPDQKR�GDV�PDOKDV�QD�SDQDJHP�p�QRUPDOPHQWH�GH����FP��PDOKD�HVWLFDGD��HQWUH�
QyV�RSRVWRV��VHQGR�FRQIHFFLRQDGD�FRP�ILRV�WUDQoDGRV�GH�SROLDPLGD��3$���PXOWLILODPHQWR��H
GLkPHWUR�GH�ILR�GH���PP��(QWUHWDQWR��Ki�FDVRV�RQGH�R�WDPDQKR�GDV�PDOKDV�p�PHQRU��RX�VHMD�
GH����D����FP��VHQGR�FRQIHFFLRQDGDV�GH� ILRV�GH�SROLDPLGD� �3$��RX�Q\ORQ�PRQRILODPHQWR�
FRP�GLkPHWURV�GRV�ILRV�YDULDQGR�HQWUH�����H������PP���$OJXQV�SHVFDGRUHV�UHFODPDP�GHVVDV
PDOKDV� PHQRUHV�� SRLV� FDSWXUDP� JUDQGHV� TXDQWLGDGHV� GH� MXYHQLV� GH� 6SK\UQD OHZLQL H
6SK\UQD ]\JDHQD �/,11$(86�� �������$V� OLQKDV� TXH� VXSRUWDP� D� WHQVmR� GDV� FDSWXUDV� � QD
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SDQDJHP�GDV�UHGHV�H�VH�FRQHFWDP�FRP�DV�WUDOKDV�GH�EyLD�H�GH�FKXPER�VmR�GHQRPLQDGRV�GH
³DUFDODV´� ��SRVVXLQGR�GLIHUHQWHV� WDPDQKRV��2�FRPSULPHQWR�GDV�DUFDODV�YDULD� HQWUH����H���
FP��VHQGR�QRUPDOPHQWH�GH�ILRV�GH�SROLDPLGD��3$��WUDQoDGD��PXOWLILODPHQWR��HQWUH�����H����
PP�GH�GLkPHWUR��9iULRV�SHVFDGRUHV�XWLOL]DP�R�WDPDQKR�GD�DUFDOD�LJXDO�DR�GD�PDOKD�GD�UHGH�
(VWHV� GLVSRVLWLYRV� VmR� XWLOL]DGRV� FRPR� DPRUWHFHGRUHV�� HYLWDQGR� TXH� JUDQGHV� SHL[HV� FRPR
WXEDU}HV��SHL[HV�GH�ELFR�H�HVSDGDUWHV�URPSDP�IDFLOPHQWH�D�SDQDJHP�GD�UHGH��$�FRQHFomR�GR
SDQR�GD�UHGH��DV�DUFDODV�GD�WUDOKD�GH�EyLD�H�GH�FKXPER�SRGH�VHU�VRE�GLYHUVDV�IRUPDV��RX�VHMD�

� ��PDOKDV���PDOKD���PDOKDV��SDUD�WDPDQKRV�GH�PDOKD�HQWUH����H����FP��
� ��PDOKDV���PDOKDV���PDOKDV��SDUD�WDPDQKRV�GH�PDOKD�HQWUH����H����FP��
� ��PDOKDV���PDOKDV���PDOKDV��SDUD�WDPDQKRV�GH�PDOKD�HQWUH����H����FP��
� ��PDOKDV���PDOKDV���PDOKDV��SDUD�WDPDQKRV�GH�PDOKD�HQWUH����H����FP��
� ��PDOKDV���PDOKD���PDOKDV��SDUD�WDPDQKRV�GH�PDOKD�HQWUH����H����FP��

+RXYH� DSHQDV� XP� FDVR� RQGH� DV� PDOKDV� HUDP� GXSOLFDGDV�� TXDQGR� FRQHFWDGDV� jV� DUFDODV�
RIHUHFHQGR�PDLRU�UHVLVWrQFLD�j�UXSWXUD��%yLDV�HUDP�IL[DV�j� WUDOKD�VXSHULRU��HVSDoDGDV�XPDV
GDV� RXWUDV� GH� ����� D� ����� P�� $V� EyLDV� FRPXPHQWH� XWLOL]DGDV� HUDP� GH� SROLXUHWDQR�� FRP
IOXWXDELOLGDGH�GH������NJI��XWLOL]DGDV�SULQFLSDOPHQWH�HP�WDPDQKRV�GH�PDOKD�GH����D����FP��
PDV� FRP�DPSOLWXGH� GH� �����D� ����� NJI��$� WUDOKD� GH� FKXPER� p� VHPHOKDQWH� j�GH� EyLDV�� HP
UHODomR� DR� WLSR� GH� PDWHULDLV� � H� GLkPHWUR� GRV� FDERV�� H[LVWLQGR� DSHQDV� HP� DOJXQV� FDVRV
SHTXHQDV� GLIHUHQoDV� �RX� VHMD�� GLkPHWUR� GR� FDER� GH� EyLD�  � ���� FP�� GLkPHWUR� GD� WUDOKD� GH
FKXPER�  � ���� FP��� $� FDUDFWHUtVWLFD� TXH� PDLV� YDULD� QD� WUDOKD� LQIHULRU� p� D� TXDQWLGDGH� GH
FKXPER�XWLOL]DGD��1HVWH�FDVR��RV�YDORUHV�RVFLODUDP�HQWUH����JUDPDV�P�D�����JUDPDV�P�

$� PDLRULD� GDV� UHGHV� GH� HPDOKH� GH� VXSHUItFLH� XWLOL]DGDV� SHOD� IURWD� VHGLDGD� HP
8EDWXED��63��HUDP�GH�VHJXQGD�PmR�H�FRPSUDGDV�GRV�DUPDGRUHV�GH�,WDMDt��6&���2V�SDQRV�GDV
UHGHV� VmR� IHLWRV� SULQFLSDOPHQWH� GH� SROLDPLGD� �3$�� WUDQoDGD�� PDWHULDO� TXH� RIHUHFH� JUDQGH
UHVLVWrQFLD� j� UXSWXUD� H� FRPXPHQWH� XWLOL]DGD� SDUD� WDPDQKRV� GH� PDOKDV� HQWUH� ��� H� ��� FP�
([LVWHP� RXWURV� WLSRV� GH� PDWHULDLV�� XWLOL]DGRV� FRP� PHQRU� IUHT�rQFLD�� RX� VHMD�� Q\ORQ
�PRQRILODPHQWR���H�SROLDPLGD�WRUFLGD��SDUD�WDPDQKRV�GH�PDOKDV�HQWUH����H����FP��$V�UHGHV
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RSHUDP�GD�VXSHUItFLH�DWp����P�GH�SURIXQGLGDGH��WDEHOD������2V�SDQRV�GDV�UHGHV�PHGHP�HQWUH
���H�����P��HPERUD�D�PDLRULD�GD�IURWD�XWLOL]H����P��2�Q~PHUR�GH�SDQRV�GH�UHGH�D�ERUGR�GH
FDGD�HPEDUFDomR�YDULD�HQWUH����H�����GHSHQGHQGR�GR� WDPDQKR�GR�EDUFR��1RUPDOPHQWH���
SDQRV�VmR�XWLOL]DGRV��2�FRPSULPHQWR�WRWDO�GDV�UHGHV�YDULRX�HQWUH�����H�����NP��FRP�PRGD�HP
���� NP�� $� iUHD� GDV� UHGHV� DSUHVHQWRX� XPD� DPSOLWXGH� GH� ������ D� ������ P��� 5HODWLYR� DR
FRHILFLHQWH�GH�HPDOKH��(���IRL�REVHUYDGR�TXH�UHGHV�PDLRUHV��FRP�WDPDQKRV�GH�PDOKD�HQWUH
���H����FP�DSUHVHQWDYDP�YDORUHV�GH��(��HQWUH�����H�������3RU�VXD�YH]���UHGHV�PHQRUHV��FRP
WDPDQKRV�GH�PDOKD�HQWUH����H����FP�PRVWUDUDP�YDORUHV�GH��(��HQWUH�����H������ILJXUD�����
7LDJR� HW� DO�� ������� HQFRQWUDUDP� TXH� R� Q~PHUR� GH� SDQRV� H� R� WDPDQKR� GDV�PDOKDV� YDULDYD
VD]RQDOPHQWH��RX�VHMD��GH���� �����NP�FRPSULPHQWR�WRWDO�GD�UHGH��D����SDQRV������NP���H�GH
PDOKDV�GH�UHGH�HQWUH����D����FP�UHVSHFWLYDPHQWH��2�FRPSULPHQWR�WRWDO�H�D�DOWXUD�PpGLD�GH
FDGD�SDQR�HUDP�GH����P�H�GH����P��UHVSHFWLYDPHQWH��1D�$XVWUiOLD�R�FRPSULPHQWR�Pi[LPR
SHUPLWLGR�GH�UHGH�GH�HPDOKH�GH�VXSHUItFLH�p�GH�����NP��67(9(16�	�'$9(13257��������
VHPHOKDQWH�j�H[LVWHQWH�QD�OHJLVODomR�EUDVLOHLUD��,%$0$��������

���������&20326,d2�'$6�(63e&,(6
(PERUD� D� SHVFD� GH� HPDOKH� GH� VXSHUItFLH� VHMD� GLUHFLRQDGD� SULQFLSDOPHQWH� SDUD� RV

WXEDU}HV�PDUWHOR�� 6SK\UQD OHZLQL�� Ki� FDSWXUDV� DFLGHQWDLV� GH� RXWUDV� HVSpFLHV� GH
HODVPREUkQTXLRV�� WHOHyVWHRV�� FHWiFHRV� H� WDUWDUXJDV� �WDEHOD� ����� 1R� JUXSR� GRV
HODVPREUkQTXLRV�� �� IDPtOLDV� VmR� DV� PDLV� LPSRUWDQWHV�� &DUFKDUKLQLGDH�� /DPQLGDH� H
6SK\UQLGDH��2V�&DUFKDUKLQLGHRV� VmR� UHSUHVHQWDGRV� SULQFLSDOPHQWH� SRU� �� JrQHURV�� RX� VHMD�
&DUFKDUKLQXV�� 5KL]RSULRQRGRQ H� 3ULRQDFH�� +i� FDSWXUDV� GH� WXEDU}HV�JDOKD�SUHWD� �
&DUFKDUKLQXV EUHYLSLQQD �0h//(5� 	� +(1/(�� ������ H� &DUFKDUKLQXV OLPEDWXV
�9$/(1&,(11(6�� ������ H� GH� WXEDU}HV�IUDQJR�� 5KL]RSULRQRGRQ SRURVXV �32(<�� ������
SULQFLSDOPHQWH�VREUH�D�SODWDIRUPD�FRQWLQHQWDO�DWp�RV�����P�GH�SURIXQGLGDGH��3RU�VXD�YH]���QD
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ERUGD�GD�SODWDIRUPD�H�DPELHQWH�RFHkQLFR�HSLSHOiJLFR��HQWUH�����H������P�GH�SURIXQGLGDGH��
RFRUUHP�DV�FDSWXUDV�GRV� WXEDU}HV�FDEHoD�FKDWD��&DUFKDUKLQXV REVFXUXV �/(68(5�������� �
WXEDU}HV�PDFKRWH�� &DUFKDUKLQXV VLJQDWXV �32(<�� ������� WXEDU}HV�JDOKD�EUDQFD�
&DUFKDUKLQXV ORQJLPDQXV �32(<�� ������ H� WXEDU}HV�D]XLV��3ULRQDFH JODXFD �/,11$(86�
������� 2V� ODPQLIRUPHV� VmR� SULQFLSDOPHQWH� � UHSUHVHQWDGRV� SHOR� WXEDUmR�DQHTXLP�� ,VXUXV
R[\ULQFKXV �5$),1(648(�� ������� HVWD� XPD� HVSpFLH� RFHkQLFD� H� UDUDPHQWH� SHOR� WXEDUmR�
JROILQKR��/DPQD QDVXV �%211$7(55(���������HVSpFLH�HVWD�PDLV�DVVRFLDGD�D�WHPSHUDWXUDV
GH� iJXD� GR� PDU� DEDL[R� GH� ���&�� 2V� WXEDU}HV�PDUWHOR� VH� GLVWULEXHP� VREUH� D� SODWDIRUPD
FRQWLQHQWDO� H� DPELHQWH� RFHkQLFR� HSLSHOiJLFR�� HVWDQGR� SULQFLSDOPHQWH� UHSUHVHQWDGRV� QDV
FDSWXUDV�GR�HPDOKH�GH� VXSHUItFLH�SHORV� DGXOWRV� GH�6SK\UQD OHZLQL H� GH�6SK\UQD ]\JDHQD�
HVWD� ~OWLPD� DVVRFLDGD� D� iJXDV� WHPSHUDGDV� H� ]RQDV� GH� FRQYHUJrQFLD� �*,/%(57�� �����
&203$*12��������9225(1 	�%5,72�� ������ �������$V�PDLRUHV� FDSWXUDV� GH�6SK\UQD
OHZLQL RFRUUHP�GXUDQWH�R�YHUmR��TXDQGR�D�WHPSHUDWXUD�GD�iJXD�GH�VXSHUItFLH�HVWi�DFLPD�GH
���&��WHPSHUDWXUD�HVWD�DVVRFLDGD�FRP�D�PDVVD�GH�iJXD�WURSLFDO��FRUUHQWH�GR�%UDVLO���e�GLJQR
GH� VHU� REVHUYDGR� TXH� RV� SHVFDGRUHV� QmR� XWLOL]DP� WHUP{PHWURV� � SDUD� ORFDOL]DU� DV� PDLRUHV
FRQFHQWUDo}HV� GH� WXEDU}HV�PDUWHOR�� 2� JUDQGH� WXEDUmR�PDUWHOR�� � 6SK\UQD PRNDUUDQ
�5h33(//���������DOJXPDV�YH]HV��p�FDSWXUDGR�QR�YHUmR��PDV�QmR�p�XPD�HVSpFLH�IUHT�HQWH�
1RV�PHVHV�GH�YHUmR��RXWRQR�H�R� LQYHUQR��Ki�LPSRUWDQWHV�FDSWXUDV�GH�UDLDV�PDQWDV��0REXOD
K\SRVWRPD �%$1&52)7��������VREUH�D�SODWDIRUPD�H�DPELHQWH�RFHkQLFR��1R�PRPHQWR��HVWD
HVSpFLH�QmR�p�FRPHUFLDOL]DGD�H�FRVWXPD�VHU�GHVFDUWDGD��2V�SHVFDGRUHV�VH�TXHL[DP�PXLWR�GDV
FDSWXUDV�GH�PREXOtGHRV��SRLV�VmR�DQLPDLV�GLItFHLV�GH�UHWLUDU�GDV�UHGHV���127$5%$572/2�
',�6&,$5$ �������HVWXGDQGR�D� UDLD�PDQWD� ��0REXOD WKXUVWRQL �//2<'���������REVHUYRX
TXH�HVWD�HUD�PDLV�DEXQGDQWH�HP�iJXDV�UDVDV��DEDL[R�GRV�����P�GH�SURIXQGLGDGH��VHQGR�TXH�D
PDLRU�SDUWH�GDV�FDSWXUDV�HUD�QD�VXSHUItFLH��RX�VHMD��MXVWDPHQWH�RQGH�R�HPDOKH�GH�VXSHUItFLH
RSHUD��,VWR�VLJQLILFD�TXH�DV�UDLDV�PDQWD�VmR�DOWDPHQWH�YXOQHUiYHLV�D�HVWH�WLSR�GH�DUWH�GH�SHVFD�
(OH� WDPEpP� REVHUYRX� TXH� DV� UDLDV�PDQWD� DSUHVHQWDYDP� XP� FRPSRUWDPHQWR� VROLWiULR� RX
IRUPDYDP� SHTXHQRV� DJUXSDPHQWRV� � GH� �� D� �� LQGLYtGXRV�� 1R� SUHVHQWH� HVWXGR�� GXUDQWH� XP
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FUX]HLUR�GH�SHVFD�QR�PrV�GH� MDQHLUR� �YHUmR��� IRL�REVHUYDGD�XPD�FDSWXUD�GH�SHOR�PHQRV���
UDLDV�PDQWD� HP� XP�~QLFR� ODQFH��$V� FDSWXUDV� HOHYDGDV� QHVVD� pSRFD� GR� DQR� SRGHULDP� HVWDU
DVVRFLDGDV�FRP�R�VHX�FRPSRUWDPHQWR�UHSURGXWLYR��RX�VHMD��DJUXSDPHQWRV�SDUD�ILQV�GH�FySXOD
H� SDUWR�� (P� FUX]HLURV� UHDOL]DGRV� QR� YHUmR� H� RXWRQR� HP� EDUFRV� GH� 8EDWXED� �63��� IRUDP
REVHUYDGDV� IrPHDV� JUiYLGDV� FRP� HPEUL}HV� QR� WHUPR� �ILJXUD� ���� H� PDFKRV� FRP� FOiVSHUV
FDOFLILFDGRV�� �%$1&52)7 ��������&2/(6 ��������&2/(6 ������� WDPEpP�REVHUYDUDP�R
FRPSRUWDPHQWR� GH� FDUGXPH� HP� 0REXOD K\SRVWRPD �%$1&52)7�� ������ QR� RFHDQR
$WOkQWLFR��2V� EDUFRV� GH� HPDOKH� GH� VXSHUItFLH� �� TXDQGR�RSHUDQGR� HP� iJXDV�PDLV� UDVDV�� RX
VHMD�� DEDL[R� GRV� ���� P�� jV� YH]HV�� FDSWXUDP� R� WXEDUmR�PDQJRQD�� &DUFKDULDV WDXUXV
�5$),1(648(�� ������� $V� FDSWXUDV� GH� FDUGXPHV� GHVWHV� RGRQWDVSLGLGHRV� SUy[LPRV� j
8EDWXED��WDPEpP�HVWDULDP�DVVRFLDGDV�jV�DWLYLGDGHV�UHSURGXWLYDV�GH�FySXOD��Mi�TXH�GXUDQWH�R
PrV�GH�VHWHPEUR�GH������IRUDP�REVHUYDGRV�GHVHPEDUTXHV�GHVWD�HVSpFLH�FRP�D�PDLRULD�GRV
PDFKRV�DSUHVHQWDQGR�VHXV�FOiVSHUV�FRQJHVWLRQDGRV�H�KHPRUUiJLFRV��ILJXUD�����

2V� WHOHyVWHRV� VmR� FRQVLGHUDGRV� FDSWXUDV� DFLGHQWDLV� QHVWD� PRGDOLGDGH� SHVTXHLUD�
HPERUD�� D�PDLRULD�GHVVDV� FDSWXUDV�VHMDP�FRPHUFLDOL]DGDV�� �2V�SHL[HV�GH�ELFR�VmR� R� JUXSR
PDLV� LPSRUWDQWH� �� HVSHFLDOPHQWH� R� DJXOKmR�YHOD�� ,VWLRSKRUXV SODW\SWHUXV �6+$:� 	
12''(5��� DJXOKmR�EUDQFR�� 7HWUDSWXUXV DOELGXV �32(<�� H� R� HVSDGDUWH�� ;LSKLDV JODGLXV
�/,11($86�� ������� 2� PDUOLQ�D]XO��0DNDLUD QLJULFDQV �/$&(3Ê'(�� ������ UDUR�� VHQGR
FDSWXUDGR� � QR� YHUmR� H� RXWRQR�� +i� WDPEpP� FDSWXUDV� GH� HVFRPEUtGHRV�� SDUWLFXODUPHQWH� R
ERQLWR�FDFKRUUR�� $X[LV WKD]DUG �/$&(3Ê'(�� ������� DOEDFRUD�ODMH�� 7KXQQXV DOEDFDUHV
�%211$7(55(�� ������� ERQLWR�GR�DWOkQWLFR�� 6DUGD VDUGD �%/2&+�� ������ H� R� ERQLWR�
OLVWUDGR��.DWVXZRQXV SHODPLV �/,11$(86�� ������� � 2XWUDV� IDPtOLDV� TXH� WDPEpP� RFRUUHP
QHVVD�SHVFDULD�VmR�RV�GRXUDGRV��&RU\SKDHQLGDH���HVWHV�HP�WRGRV�RV�PHVHV�GR�DQR��H�RV�SHL[HV
GD�IDPtOLD�%UDPLGDH��%UDPD EUDPD �%211$7(55(���������2V�EDUFRV�GH�HPDOKH�VHGLDGRV
HP� 8EDWXED� �63�� RFDVLRQDOPHQWH� FDSWXUDP� &DUDQJtGHRV�� TXDQGR� RSHUDQGR� VREUH� D
SODWDIRUPD�FRQWLQHQWDO�
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$V� FDSWXUDV� DFLGHQWDLV� GH� FHWiFHRV� �SULQFLSDOPHQWH� VXERUGHP� RGRQWRFHWL�� RFRUUHP
QHVVD�SHVFDULD��=(5%,1,�	�.27$6 �������UHSRUWDUDP�SHOR�PHQRV����HVSpFLHV�QR�HPDOKH
GH�VXSHUItFLH�GD�UHJLmR�VXGHVWH�H�VXO��PDV�D�OLVWD�SRVVLYHOPHQWH�SRVVD�VHU�H[SDQGLGD�DWp���
HVSpFLHV���2�VWDWXV�SRSXODFLRQDO�GH�YiULRV�GHVWH�PDPtIHURV�DLQGD�QmR�HVWi�EHP�GHILQLGR�SHOD
,8&1� �-())(5621 HW� DO��� ������� 9iULDV� HVSpFLHV� GH� FHWiFHRV� PRUUHP� DIRJDGDV� TXDQGR
HPDOKDGDV�QDV�UHGHV�GH�GHULYD�

7DUWDUXJDV�PDULQKDV� WDPEpP� VmR� FDSWXUDGDV� QR� HPDOKH� GH� VXSHUItFLH��$V� IDPtOLDV
&KHORQLGDH�H�'HUPRFKHOLGDH�VmR�DV�PDLV�UHSUHVHQWDWLYDV��$V�SULQFLSDLV�HVSpFLHV�FDSWXUDGDV
VmR� D� WDUWDUXJD�YHUGH��&KHORQLD P\GDV �/,11$(86�� ������� D� WDUWDUXJD�FDEHoXGD��&DUHWWD
FDUHWWD �/,11$(86�� ������ H� D� WDUWDUXJD�GH�FRXUR�� 'HUPRFKHO\V FRULDFHD �9$1'(//,�
������� 1R� FDVR� GD� 'HUPRFKHO\V�� HVWD� p� SULQFLSDOPHQWH� FDSWXUDGD� QR� YHUmR�� DVVRFLDGD� j
PDQFKDV�GH�K\GURPHGXVDV�QD�ERUGD�GD�SODWDIRUPD�FRQWLQHQWDO��$OJXQV�SHVFDGRUHV�FKHJDP�D
FDSWXUDU�HQWUH����H����WDUWDUXJDV�GH�FRXUR�HP�XP�~QLFR� ODQFH��KDYHQGR�JUDQGH�GLILFXOGDGH
QD�UHWLUDGD�GHVVHV�DQLPDLV�GDV�UHGHV�

(PERUD� DV� FDSWXUDV� GH� FHWiFHRV� H� TXHO{QLRV� VHMDP� DFLGHQWDLV� QR� HPDOKH� GH
VXSHUItFLH��FDSWXUDV�LQWHQFLRQDLV�VmR�SURLELGDV�SRU�OHL�IHGHUDO��(VWH�IDWR�FRQWULEXL�SDUD�TXH�DV
FDSWXUDV� DFLGHQWDLV� GHVVHV� DQLPDLV� �YLYRV� RX�PRUWRV�� VHMDP� GHVFDUWDGDV� SHORV� SHVFDGRUHV�
KDYHQGR� FRQVHT�HQWHPHQWH� D� SHUGD� GHVVHV� UHJLVWURV� TXH� FHUWDPHQWH� FRQWULEXLULDP� SDUD� VH
FRQKHFHU�PHOKRU�D�GLVWULEXLomR��DEXQGkQFLD�� LGHQWLGDGH�GRV�HVWRTXHV�H�SDUkPHWURV�GR�FLFOR
GH�YLGD�GHVVHV�DQLPDLV�QR�VXGHVWH�H�VXO�GR�%UDVLO�

���������'(6(0%$548(6
$� FRPSRVLomR� GH� HODVPREUkQTXLRV� QRV� GHVHPEDUTXHV� GR� HPDOKH� GH� VXSHUItFLH

GXUDQWH�R�SHUtRGR�GH�����������QR�(VWDGR�GH�6DQWD�&DWDULQD��%5$1&2�	�5(%(/2��������p
DSUHVHQWDGD� QD� WDEHOD� ���� 2V� WXEDU}HV�PDUWHOR�� SULQFLSDOPHQWH� 6SK\UQD OHZLQL�
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UHSUHVHQWDUDP������GR�WRWDO�GDV�FDSWXUDV�HP�SHVR��YiULRV�FDUFKDUKLQLGHRV���������R�DQHTXLP�
,VXUXV R[\ULQFKXV ��������H�R� WXEDUmR�D]XO��3ULRQDFH JODXFD����������2EVHUYD�VH�SRUWDQWR�
TXH�HVVD�PRGDOLGDGH�SHVTXHLUD�p�GLUHFLRQDGD�DRV�WXEDU}HV��2�WXEDUmR�PDQJRQD��&DUFKDULDV
WDXUXV��UHSUHVHQWRX��������GR�WRWDO�FDSWXUDGR�

2V�WHOHyVWHRV�UHSUHVHQWDUDP�XPD�IUDomR�PHQRU�GD�FDSWXUD��DSHQDV�����GR�WRWDO�GD
FDSWXUD�HP�SHVR���2�DJXOKmR�YHOD��,VWLRSKRUXV SODW\SWHUXV SHUIH]�������GR�WRWDO�FDSWXUDGR�
ERQLWR�FDFKRUUR��$X[LV WKD]DUG����������GRXUDGR��&RU\SKDHQD KLSSXUXV �/,11$(86��������
�������HVSDGDUWH��;LSKLDV JODGLXV����������DOEDFRUD�ODMH��7KXQQXV DOEDFDUHV���������ERQLWR�
GR�$WOkQWLFR��6DUGD VDUGD ����������H�R�ERQLWR�OLVWUDGR��.DWVXZRQXV SHODPLV���������

0DLV� UHFHQWHPHQWH�� SDUD� R� SHUtRGR� ����� D� ������ IRUDP� WDPEpP� REWLGDV� DV
FRPSRVLo}HV� GRV� GHVHPEDUTXHV� GR� HPDOKH� GH� VXSHUItFLH� QR� (VWDGR� GH� 6DQWD� &DWDULQD
�81,9$/,�� ������ ����� H� ������� 1HVWH� FDVR�� DV� GLIHUHQWHV� HVSpFLHV� IRUDP� DJUXSDGDV� HP
FDWHJRULDV��GHILQLGDV�GD�VHJXLQWH�PDQHLUD�

x $JXOK}HV�� � $JXOKmR�D]XO�� 0DNDLUD QLJULFDQV�� DJXOKmR�YHOD�� ,VWLRSKRUXV
SODW\SWHUXV H�RXWUDV�HVSpFLHV�GD�IDPtOLD�,VWLRSKRULGDH�

x $WXQV��$OEDFRUD�ODJH��7KXQQXV DOEDFDUHV��ERQLWR�OLVWUDGR��.DWVXZRQXV SHODPLV
H�RXWUDV�HVSpFLHV�GD�IDPtOLD�6FRPEULGDH�

x 2XWURV� WXEDU}HV�� $QHTXLP�� ,VXUXV R[\ULQFKXV�� FDomR�DQMR� �6TXDWLQD VSS��
WXEDUmR�D]XO�� 3ULRQDFH JODXFD�� FDomR�EDJUH� �6TXDOXV VSS��� WXEDU}HV�FDEHoD�
FKDWD��&DUFKDUKLQXV REVFXUXV H�&DUFKDUKLQXV OHXFDV �0h//(5�	�+(1/(�
�������PDQJRQD��&DUFKDULDV WDXUXV ��WXEDUmR�WLJUH��*DOHRFHUGR FXYLHUL �3e521
	�/(68(85���������PDFKRWH��&DUFKDUKLQXV VLJQDWXV�� FDomR�EDLD��+H[DQFKXV
JULVHXV �%211$7(55(��������

x 7XEDU}HV�PDUWHOR��&DPEHYD�EUDQFD��6SK\UQD OHZLQL H�FDPEHYD�SUHWD�� �6SK\UQD
]\JDHQD �

x (VSDGDUWH��0HND���;LSKLDV JODGLXV �
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x 2XWURV� SHL[HV�� 'RXUDGR�� &RU\SKDHQD KLSSXUXV�� SHL[H�OXD� �� 0ROD PROD
�/,11$(86��������

3DUD�R�SHUtRGR������D�������RV�WXEDU}HV�IRUDP�DV�HVSpFLHV�DOYR�QHVWD�PRGDOLGDGH�GH�SHVFD
HP� 6DQWD� &DWDULQD�� WRWDOL]DQGR� ����� �� GR� WRWDO� FDSWXUDGR� HP� SHVR� �FRQVLGHUDQGR� DV
EDUEDWDQDV�WDPEpP���VHJXLGRV�HP�RUGHP�GHFUHVFHQWH�SHORV�DJXOK}HV����������RXWURV�SHL[HV
����� ���� HVSDGDUWH� ����� ��� H� DWXQV� ����� ��� �WDEHOD� ����� 6RPHQWH� RV� WXEDU}HV�PDUWHOR
FRUUHVSRQGHUDP� D� ����� �� GR� WRWDO� FDSWXUDGR� GH� WXEDU}HV�� 2� YROXPH� WRWDO� GH� SHVFDGR
GHVHPEDUFDGR� SRU� HVWD� PRGDOLGDGH� GH� SHVFD�� QR� SHUtRGR� FRQVLGHUDGR�� IRL� GH
DSUR[LPDGDPHQWH�����WRQHODGDV��$QDOLVDQGR�D�HYROXomR�DQXDO�GHVVDV�FDWHJRULDV�GH�SHVFDGR
SDUD�R�SHUtRGR�FRQVLGHUDGR��WDEHOD������SHUFHEH�VH�FRPR�R�GLUHFLRQDPHQWR�DXPHQWRX�VREUH
RV�WXEDU}HV��FKHJDQGR�QR�DQR�GH������D�����WRQHODGDV��(VWH�DXPHQWR�WHPSRUDO�QDV�FDSWXUDV
GH�WXEDU}HV�VH�GHYH�SULQFLSDOPHQWH�DR�PDLRU�YROXPH�GH�WXEDU}HV�PDUWHOR�GHVHPEDUFDGRV��R
TXDO�� �QR�DQR�GH������ DWLQJLUDP����� WRQHODGDV� �ILJXUD� �����5HVXPLQGR�� R� WXEDUmR�PDUWHOR
FRQWLQXD�VHQGR�D�HVSpFLH�DOYR�QHVWD�PRGDOLGDGH�GH�SHVFD��SRUpP��HP�PHQRU�TXDQWLGDGH�VH
FRPSDUDGR� DR� DXJH� GR� HPDOKH� GH� VXSHUItFLH�� HQWUH� RV� DQRV� GH� ��������� TXDQGR� IRUDP
GHVHPEDUFDGRV� ���� H� ���� WRQHODGDV� GH� WXEDU}HV�PDUWHOR�� UHVSHFWLYDPHQWH�� HP� 6DQWD
&DWDULQD�

$�HYROXomR�PHQVDO�GDV�SULQFLSDLV�FDWHJRULDV�FDSWXUDGDV�QR�HPDOKH�GH�VXSHUItFLH��HP
6DQWD�&DWDULQD��SDUD�R�SHUtRGR������D�������VmR�DSUHVHQWDGDV�QD�WDEHOD����H�ILJXUDV����H����
1R� FDVR� GDV� FDSWXUDV� GH� WXEDU}HV�PDUWHOR�� HVWDV� IRUDP� PDLV� HOHYDGDV� QRV� PHVHV� GH
SULPDYHUD�YHUmR� H� RXWRQR�� 2� TXH� FKDPD� D� DWHQomR� IRL� R� SLFR� GDV� FDSWXUDV� QR� PrV� GH
PDLR�������RXWRQR���HVWH�GH�DSUR[LPDGDPHQWH����WRQHODGDV��Mi�TXH�DV�FDSWXUDV�GH�6SK\UQD
OHZLQL FRVWXPDP�VHU�PDLV� LQWHQVDV�GXUDQWH�RV�PHVHV�PDLV� TXHQWHV�� RX� VHMD�� GH� SULPDYHUD�
YHUmR�� 7DOYH]� HVVH� SLFR� HVWHMD� UHODFLRQDGR� D� XP� PDLRU� SHUFHQWXDO� QRV� GHVHPEDUTXHV� GH
6SK\UQD ]\JDHQD��SRLV�HVWD�p�PDLV�IUHT�HQWHPHQWH�FDSWXUDGD�QRV�PHVHV�PDLV�IULRV���RX�VHMD
GH� RXWRQR� H� LQYHUQR�� $V� RXWUDV� FDWHJRULDV� GH� WXEDU}HV� DSUHVHQWDUDP� PDLRU� YROXPH
GHVHPEDUFDGR�QR�ILQDO�GR� LQYHUQR�H�SULPDYHUD��2�SLFR�HQFRQWUDGR�QDV�FDSWXUDV�GR�PrV�GH
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VHWHPEUR� GH� ����� VmR� UHODWLYDV� DR� JUDQGH� YROXPH�GHVHPEDUFDGR�GH�PDQJRQD��&DUFKDULDV
WDXUXV��GH������WRQHODGDV�

1D� ORFDOLGDGH� GH� 8EDWXED� �63��� � IRL� SRVVtYHO� REWHU� D� FRPSRVLomR� GH
HODVPREUkQTXLRV� QDV� FDSWXUDV�GR� HPDOKH� GH� VXSHUItFLH� SDUD� RV��� FUX]HLURV� GH� SHVFD� IHLWRV
SHORV�REVHUYDGRUHV�GH�ERUGR�HP�GLIHUHQWHV�pSRFDV��RX�VHMD��MDQHLUR�������MXQKR�MXOKR������H
VHWHPEUR������ �WDEHOD� �����$V� FDSWXUDV� GH� UDLDV�PDQWD��0REXOD K\SRVWRPD �%$1&52)7�
������UHSUHVHQWDUDP��������GR�WRWDO�GDV�FDSWXUDV�GH�HODVPREUkQTXLRV��HPERUD�HVWD�HVSpFLH
VHMD� WRWDOPHQWH� GHVFDUWDGD�� 2� SHVR� PpGLR� LQGLYLGXDO� GHVVDV� UDLDV� HUD� GH� ��� NJ�� R� TXH
UHSUHVHQWD�XPD�TXDQWLGDGH�FRQVLGHUiYHO�GH�SURWHtQD�DQLPDO�GHVSHUGLoDGD��SDUD�RV���FUX]HLURV
FRQVLGHUDGRV��SHOR�PHQRV�����WRQHODGDV�GH�UDLDV�PDQWD�IRUDP�GHVFDUWDGDV�PRUWDV���1R�*ROIR
GD� &DOLIRUQLD�� 127$5%$572/2�',�6&,$5$ ������� REVHUYRX� TXH� 0REXOD WKXUVWRQL
�//2<'�� �������0�� MDSDQLFD �0h//(5� 	� +(1/(�� �������0�� WDUDSDFDQD �3+,/,33,�
������H�0��PXQNLDQD �127$5%$572/2�',�6&,$5$��������GH�GLIHUHQWHV�WDPDQKRV�HUDP
FDSWXUDGDV�SRU�UHGHV�GH�HPDOKH�H�DUSmR��VHQGR�D�FDUQH�GDV�QDGDGHLUDV�SHLWRUDLV�ILOHWDGD�SDUD
FRQVXPR�KXPDQR�RX�XWLOL]DGD�FRPR�LVFD�SDUD�D�SHVFD�GH�WXEDU}HV���$�VHJXQGD�HVSpFLH�PDLV
LPSRUWDQWH�SHVFDGD�SHORV�EDUFRV�GH�8EDWXED�IRL�R�WXEDUmR�PDUWHOR���6SK\UQD OHZLQL ��HVSpFLH�
DOYR� TXH� UHSUHVHQWRX� ����� �� GDV� FDSWXUDV� GH� HODVPREUkQTXLRV�� VHJXLGD� SHOR� WXEDUmR�
DQHTXLP�� ,VXUXV R[\ULQFKXV FRP��������(VWD� HVSpFLH� GH� WXEDUmR� p� D TXH� DSUHVHQWD� D�PDLV
YDORUL]DGD�FDUQH�QR�(VWDGR�GH�6mR�3DXOR��2V�������� UHVWDQWHV��VmR�FRPSRVWRV�GH�FDSWXUDV�GH
WXEDU}HV�FDEHoD�FKDWD���&DUFKDUKLQXV REVFXUXV H�&DUFKDUKLQXV OHXFDV ����������GR�JUDQGH
WXEDUmR�PDUWHOR�6SK\UQD PRNDUUDQ ��������� GD� FDPEHYD�SUHWD�� 6SK\UQD ]\JDHQD ��������
WXEDU}HV�JDOKD�SUHWD��&DUFKDUKLQXV OLPEDWXV H�&DUFKDUKLQXV EUHYLSLQQD ��������� WXEDU}HV�
D]XLV��3ULRQDFH JODXFD ���������WXEDU}HV�PDFKRWH�&DUFKDUKLQXV VLJQDWXV ���������WXEDU}HV�
GH�ORPER�SUHWR��&DUFKDUKLQXV IDOFLIRUPLV �%,%521�������� ��������RXWURV�FDUFKDUKLQLGHRV
��������� UDLDV�VDSR��0\OLREDWLV VSS �������� H� RV� WXEDU}HV�IUDQJR� ��&DUFKDUKLQXV SRURVXV
�5$1=$1,��������H�5KL]RSULRQRGRQ SRURVXV �32(<�����������������
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��������È5($6�(�(6)25d2�'(�3(6&$
(P� ����� D� IURWD� VHGLDGD� HP� ,WDMDt� H� 1DYHJDQWHV� RSHUDYD� HP� XPD� JUDQGH� iUHD

ORFDOL]DGD�HQWUH�DV�ODWLWXGHV�GH�6DQWRV�����6��H�&KXt��������6��HP�XPD�SURIXQGLGDGH�GH����D
�����P���$OJXPDV�HPEDUFDo}HV�RSHUDUDP�PDLV�DR�QRUWH��RX�VHMD��DWp�9LWyULD�����6���ILJXUD
����� 3RU� VXD� YH]�� HP� ������ D� IURWD� VHGLDGD� HP�8EDWXED� RSHURX� QXPD� iUHD�PHQRU� H�PDLV
SUy[LPD� j� FRVWD�� OLPLWDGD� SHODV� ODWLWXGHV� ���� 6� �&DER� )ULR�� H� ���6� �GLYLVD� GH� (VWDGRV� GR
3DUDQi�H�6DQWD�&DWDULQD��HP�SURIXQGLGDGHV�GH����D�����P� �ILJXUD������2V�EDUFRV�GH�,WDMDt�H
1DYHJDQWHV�� jV�YH]HV��RSHUDP� IRUD�GRV� OLPLWHV�GD�=RQD�(FRQ{PLFD�([FOXVLYD� �����PLOKDV
QiXWLFDV���3RU�VXD�YH]��DV�HPEDUFDo}HV�VHGLDGDV�HP�8EDWXED��RSHUDP�GHQWUR�GRV�OLPLWHV�GD
=((�

8P�UHVXPR�GDV�RSHUDo}HV�GH�SHVFD�p�DSUHVHQWDGR�QD�WDEHOD�����&RQVLGHUDQGR�DSHQDV
D� IURWD�GH� ,WDMDt� H�1DYHJDQWHV��RV�FUX]HLURV�GH�SHVFD� WLYHUDP�XPD�GXUDomR�GH��� D����GLDV�
VHQGR�D�PHVPD�DIHWDGD�SHOD�GLVSRQLELOLGDGH�GDV�HVSpFLHV�DOYR��FRQVXPR�GH�yOHR�GLHVHO�H�SHOD
TXDQWLGDGH� GH� iJXD� SRWiYHO� D� ERUGR�� $� PpGLD� IRL� GH� ��� GLDV� GH� PDU�� 2V� GLDV� GH� SHVFD
RVFLODUDP�HQWUH���H����GLDV���FRP�PpGLD�LJXDO�D�����$�GLIHUHQoD�HQWUH�RV�GLDV�GH�PDU�H�RV�GLDV
GH�SHVFD�p�GHYLGD�DR�WHPSR�GH�QDYHJDomR�H�PDX�WHPSR��2�ODQoDPHQWR�GDV�UHGHV�RFRUUH�HQWUH
DV� ������ H� ������ KRUDV�� (P� PpGLD�� HVWH� GXUD� �� KRUDV�� GHSHQGHQGR� GD� IRUoD� GR� YHQWR� H
FRPSULPHQWR�GD�UHGH��9HQWRV�IRUWHV�DX[LOLDP�QD�RSHUDomR�GH� ODQoDPHQWR��RX�VHMD��R�EDUFR
SRVLFLRQDGR� GH� WUDYpV� HP� UHODomR� j� GLUHomR� GR� YHQWR�� HQTXDQWR� D� UHGH� p� OLEHUDGD
PDQXDOPHQWH�SHOD�ERUGD�RSRVWD�j�LQFLGrQFLD�GR�YHQWR��(P�FRQGLo}HV�GH�FDOPDULD��D�UHGH�p
ODQoDGD�ODWHUDOPHQWH�FRP�D�HPEDUFDomR�QDYHJDQGR�D�XPD�YHORFLGDGH�GH���D���QyV��RSHUDomR
FRQVLGHUDGD�SHULJRVD�SHORV�SHVFDGRUHV��GHYLGR�DR� ULVFR�GH� HQJDQFKH�GD� UHGH�QD�KpOLFH� ��2
WHPSR�GH�LPHUVmR�GD�UHGH�p�GH�DSUR[LPDGDPHQWH����KRUDV��VHQGR�FRQVLGHUDGD�XPD�SHVFDULD
QRWXUQD�� �FRP�RV�PHOKRUHV� UHQGLPHQWRV� GXUDQWH� D� IDVH� GH� OXD� QRYD�� Mi� TXH�DV� UHGHV� ILFDP
PHQRV�YLVtYHLV�DRV�WXEDU}HV�H�RXWUDV�HVSpFLHV�GH�SHL[HV�SHOiJLFRV��3DUD�RV�WXEDU}HV�PDUWHOR�
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6SK\UQD OHZLQL ��RV�PHOKRUHV�UHQGLPHQWRV�HVWmR�DVVRFLDGRV�j� WHPSHUDWXUDV�DFLPD�GH�����&
�*LOEHUW�� ������� 2� UHFROKLPHQWR� GD� UHGH� RFRUUH� QR� GLD� VHJXLQWH� HQWUH� DV� ����� H� ����� GD
PDQKm��2�WHPSR�PpGLR�GH�UHFROKLPHQWR�p�GH���KRUDV��WDPEpP�GHSHQGHQGR�GR�FRPSULPHQWR
GD�UHGH�H�FRQGLo}HV�GR�PDU����3RU�VXD�YH]��D�IURWD�VHGLDGD�HP�8EDWXED��GHYLGR�j�VXD�PHQRU
DXWRQRPLD��RSHUD�VRE�FRQGLo}HV�PDLV�OLPLWDGDV��RX�VHMD��SHUPDQHFHQGR�QR�PDU�HQWUH���H���
GLDV�H�SHVFDQGR�HP�PpGLD���GLDV�� �$V�UHGHV�VmR� ODQoDGDV�GXUDQWH�D� WDUGH��HQWUH�DV�������H
������KRUDV��2�UHFROKLPHQWR�RFRUUH�QR�GLD�VHJXLQWH�LQLFLDQGR�HQWUH�DV������H������GD�PDQKm�
2�WHPSR�PpGLR�GH�LPHUVmR�GDV�UHGHV�IRL�VHPHOKDQWH�j�IURWD�GH�,WDMDt��RX�VHMD�����KRUDV�

&RP�DV� LQIRUPDo}HV�DQWHULRUHV�VREUH�HVIRUoR�GH�SHVFD��RX�VHMD��Q~PHUR�GH�EDUFRV�
FRPSULPHQWR� WRWDO�PpGLR� GDV� UHGHV� H� GLDV� GH� SHVFD�� UHDOL]RX�VH� XPD� HVWLPDWLYD� LQLFLDO� GR
HVIRUoR� WRWDO� �HP� TXLO{PHWURV� GH� UHGH�� DSOLFDGR� GXUDQWH� XP� DQR� SHOD� IURWD� GH� HPDOKH� GH
VXSHUItFLH�VHGLDGD�HP�,WDMDt�H�1DYHJDQWHV��2V�VHJXLQWHV�SDUkPHWURV�IRUDP�FRQVLGHUDGRV�

x �$�� �1~PHUR�PpGLR�GH�GLDV�GH�SHVFD�SRU�YLDJHP� �Q~PHUR�GH�ODQFHV�UHDOL]DGRV
GXUDQWH�XP�FUX]HLUR� ����

x �%�� �1~PHUR�Pi[LPR�GH� EDUFRV� GH� HPDOKH� GH� VXSHUItFLH� RSHUDQGR�GXUDQWH� R
RXWRQR�H�LQYHUQR� ����

x �&�� �1~PHUR�Pi[LPR�GH� EDUFRV� GH� HPDOKH� GH� VXSHUItFLH� RSHUDQGR� GXUDQWH� D
SULPDYHUD�YHUmR� �����

x �'�� �&RPSULPHQWR�WRWDO�PpGLR�GDV�UHGHV� �����NP�
x �(�� �1~PHUR�PpGLR�GH�FUX]HLURV�TXH�XPD�HPEDUFDomR�SRGH�UHDOL]DU�SRU�pSRFD

GR�DQR��RX�VHMD�RXWRQR�LQYHUQR�RX�SULPDYHUD�YHUmR��
3RUWDQWR��R�HVIRUoR�WRWDO�DSOLFDGR�GXUDQWH�XP�DQR�VHULD�FDOFXODGR�GD�VHJXLQWH�PDQHLUD�
(VIRUoR�GH�SHVFD�HVWLPDGR��NP�GH�UHGH�DQR�� ��$%'(�����$&'(���������� ����
(VIRUoR�GH�SHVFD�HVWLPDGR� �������NP�DQR��RXWRQR�LQYHUQR����������NP�DQR��SULPDYHUD�
YHUmR��
(VIRUoR�WRWDO�GH�SHVFD�HVWLPDGR� �������NP�DQR
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2EVHUYDQGR� HVWH� UHVXOWDGR� H� FRQVLGHUDQGR� R� DQR� GH� ������ DQR� HP� TXH� IRL� IHLWD� D
DYDOLDomR�GR�WDPDQKR�GD�IURWD��FRQFOXL�VH�TXH�KRXYH�XP�FRQVLGHUiYHO�HVIRUoR�GH�SHVFD�VREUH
RV�WXEDU}HV�PDUWHOR��6H�D�WRWDOLGDGH�GD�IURWD�QDTXHOD�pSRFD�WLYHVVH�XWLOL]DGR�R�FRPSULPHQWR
Pi[LPR�GH�UHGH�SHUPLWLGR�SRU�OHL��SRUWDULD�GR�,%$0$��Q�������GH����GH�DJRVWR�GH��������RX
VHMD�� GH� ���� NP�� R� HVIRUoR� WRWDO� HVWLPDGR� VHULD� GH� ������ NP�DQR�� RX� VHMD�� KDYHULD� XPD
UHGXomR�QR�HVIRUoR�HP���������$OpP�GLVVR�� �R�IDWR�GRV�DGXOWRV�GH�6SK\UQD OHZLQL HVWDUHP
PXLWDV�YH]HV�DJUXSDGRV�QR�DPELHQWH�HSLSHOiJLFR��./,0/(<��������./,0/(<�HW�DO��������
./,0/(<�� ������� � DXPHQWD� VHQVLYHOPHQWH� D� YXOQHUDELOLGDGH� GHVWHV� jV� UHGHV� GH� HPDOKH�
2XWUR� DVSHFWR� QHJDWLYR� IRL� R� IDWR� GR� UHFXUVR� VH� FRQFHQWUDU� SDUD� ILQV� UHSURGXWLYRV� QD
SULPDYHUD�YHUmR��MXVWDPHQWH�TXDQGR�R�HVIRUoR�GH�SHVFD�HVWHYH�PDLV�LQWHQVR���.27$6 HW�DO�
�������REVHUYDUDP�SDUD�D�UHJLmR�GH�8EDWXED��FDSWXUDV�GH�DGXOWRV�HP�IDVH�UHSURGXWLYD�QR�PrV
GH� MDQHLUR� �YHUmR�� �� RX� VHMD�� TXDQGR� RV� H[HPSODUHV� GH� 6SK\UQD OHZLQL DSUHVHQWDYDP
FRPSULPHQWRV� WRWDLV� PpGLRV� HQWUH� ���� H� ���� FP� SDUD� PDFKRV� H� IrPHDV� UHVSHFWLYDPHQWH�
$PRULP� HW� DO�� ������� LGHQWLILFDUDP� D� pSRFD� GH� SDUWR� SDUD� 6SK\UQD OHZLQL QD� SULPDYHUD�
DWUDYpV�GR�GHVHQYROYLPHQWR�HPEULRQiULR��3RVVLYHOPHQWH��WRGRV�RV�IDWRUHV�DQWHULRUHV��DOLDGRV
DR�HVIRUoR�GH�SHVFD�LQWHQVLYR�H[HUFLGR�SHOR�HPDOKH�GH�IXQGR�VREUH�RV�QHRQDWRV�H�MXYHQLV�GH
6SK\UQD OHZLQL �� FRQGX]LUDP� R� UHFXUVR� j� XP� GUDPiWLFR� GHFOtQLR� QDV� FDSWXUDV� GRV� DQRV
VHJXLQWHV���OHYDQGR�D�SHVFDULD�DR�FRODSVR�

���������$9$/,$d2�'$�&$3785$�325�81,'$'(�'(�(6)25d2��&38(��'(
6SK\UQD OHZLQL � &$3785$'$�325�(0$/+(�'(�683(5)Ë&,(�

)RL� DQDOLVDGD� D� HYROXomR� PHQVDO� GD� FDSWXUD� SRU� XQLGDGH� GH� HVIRUoR� PpGLD
�LQGLYtGXRV�NP�GH� UHGH��GRV� WXEDU}HV�PDUWHOR�QR�HPDOKH�GH�VXSHUItFLH�GR�VXGHVWH� H� VXO�GR
%UDVLO��ILJXUD�����SDUD�R�SHUtRGR������������2V�YDORUHV�PpGLRV�GH�&38( RVFLODUDP�HQWUH�XP
PtQLPR� GH� ���� WXEDU}HV�NP� HP� DJRVWR� GH� ����� D� XP� Pi[LPR� GH� ����� WXEDU}HV�NP� HP
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GH]HPEUR� GH� ������ 1mR� IRL� GHWHFWDGD� DOJXPD� WHQGrQFLD� HQWUH� DV� HVWDo}HV�� IDWR� HVWH� TXH
SRGHULD� VHU� H[SOLFDGR� SHOD� JUDQGH�PRELOLGDGH� GHVWH� UHFXUVR� H� j GLVWULEXLomR� DJUXSDGD�� RX
PHVPR�� GH� LQGLYtGXRV� DGXOWRV� LVRODGRV� DR� ORQJR� GD� ERUGD� GD� SODWDIRUPD�� $� JUDQGH
YDULDELOLGDGH� QDV� FDSWXUDV� SRVVLYHOPHQWH� IRL� XP� GRV� IDWRUHV� WDPEpP� UHVSRQViYHO� SHOR
FRODSVR� GD� SHVFDULD�� RX� VHMD�� KDYLD� XPD� JUDQGH� LQFHUWH]D� QRV� UHQGLPHQWRV� TXDQGR� D
HPEDUFDomR�VDLD�SDUD�SHVFDU��'XUDQWH�DV�RSHUDo}HV�GH�SHVFD��QmR�HUD�LQFRPXP�VH�REVHUYDU
UHGHV�VHP�FDSWXUDV��8P�RXWUR�DVSHFWR�D�VHU�FRQVLGHUDGR�UHVLGH�QR�IDWR�GDV�UHGHV�RSHUDUHP
DSHQDV� DWp� XPD� SURIXQGLGDGH� PpGLD� GH� ��� P�� IDL[D� HVWD� QmR�UHSUHVHQWDWLYD� GH� WRGD� D
GLVWULEXLomR� YHUWLFDO� GH� 6SK\UQD OHZLQL TXH� SRGHULD� DWLQJLU� ���� P� GH� SURIXQGLGDGH
�./,0/(<� 	� 1(/621�� ������ ./,0/(<�� ������ ./,0/(< HW� DO��� ������ *$/9È1�
0$*$f$ HW�DO���������

$�GLVWULEXLomR�KRUL]RQWDO�GD�&38( GH�6SK\UQD OHZLQL �WXEDU}HV�NP�GH�UHGH��GXUDQWH
R� SHUtRGR� GH� ����� D� ����� WDPEpP� IRL� PDSHDGD�� 2EVHUYRX�VH� TXH� D� SHVFDULD� HVWHYH
SULQFLSDOPHQWH�FRQFHQWUDGD�HQWUH�DV�ODWLWXGHV����6�H����6�H����:�GH�ORQJLWXGH��ILJXUDV����H
�����2V�PHOKRUHV�UHQGLPHQWRV��RX�VHMD��HQWUH����H����WXEDU}HV�NP�GH�UHGH��HUDP�REWLGRV�QD
SULPDYHUD�YHUmR�VREUH�R�WDOXGH��QR�DPELHQWH�HSLSHOiJLFR��UHJLmR�HVWD�FRP�SURIXQGLGDGHV�GH
�����H������P��RQGH�D� WHPSHUDWXUD�GD� iJXD�GH�VXSHUItFLH� HUD�DFLPD�GH����&�� DVVRFLDGD� j
PDVVD�GH�iJXD�7URSLFDO��WHPSHUDWXUD�!����&��6DOLQLGDGH�!������SVX��(0,/621���������TXH
p� WUDQVSRUWDGD� SHOD� FRUUHQWH� GR� %UDVLO�� QR� VHQWLGR� VXO�VXGHVWH�� VREUH� R� WDOXGH� FRQWLQHQWDO
�*$0$ HW� DO��� ������� $� PDVVD� GH� iJXD� 7URSLFDO� VH� ORFDOL]D� HQWUH� D� VXSHUItFLH� H� D
SURIXQGLGDGH� GH� ����P�� VXJHULQGR� D� KLSyWHVH� GH� TXH� 6SK\UQD OHZLQL HVWLYHVVH� GLVWULEXtGD
QHVVD� IDL[D� GH� SURIXQGLGDGH�� $� SHVFD� GH� HPDOKH� GH� VXSHUItFLH� SDUHFH� VHJXLU� R
FRPSRUWDPHQWR�PLJUDWyULR�GRV�VXEDGXOWRV�H�DGXOWRV�GH�6SK\UQD OHZLQL ��GHVGH�D�]RQD�QHUtWLFD
DWp�R�DPELHQWH�RFHkQLFR�H�YLFH�YHUVD�

$�GLVWULEXLomR�HVSDoR�WHPSRUDO�GD�&38( GH�6SK\UQD OHZLQL GXUDQWH�R�SHUtRGR������
���DSUHVHQWRX�R�VHJXLQWH�FRPSRUWDPHQWR��)LJXUDV����H�����
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x 3ULPDYHUD�YHUmR��$�HVSpFLH�HVWHYH�GLVWULEXtGD��HQWUH�DV�ODWLWXGHV�����H�����6�H
DV� ORQJLWXGHV� ���� H� ����:�� 1HVVDV� pSRFDV� GR� DQR�� HP� HVSHFLDO� QR� YHUmR�� � D� GLVWULEXLomR
KRUL]RQWDO�IRL�EHP�DPSOD��RX�VHMD��GHVGH�D�]RQD�OLWRUkQHD�DWp�R�WDOXGH��(VWH�IHQ{PHQR�SRGHULD
VHU�H[SOLFDGR�SHOR�FRPSRUWDPHQWR�PLJUDWyULR�GDV�IrPHDV�PDGXUDV��GHVORFDQGR�VH�GDV�iUHDV
RFHkQLFDV�SDUD�DV�]RQDV�QHUtWLFDV�D�ILP�GH�SDULUHP�RV�VHXV�ILOKRWHV��'XUDQWH�D�SULPDYHUD��D
HVSpFLH�VH� FRQFHQWUD�PDLV� DR�VXO�� RX� VHMD�� HQWUH�����H� ����6� GH� ODWLWXGH��1R�YHUmR�� HVWD� VH
GHVORFD�PDLV�DR�QRUWH��HQWUH�����H�����6�GH�ODWLWXGH�

x 2XWRQR�LQYHUQR��$� HVSpFLH� HVWHYH� FRQFHQWUDGD� HP� iUHDV�PDLV� DIDVWDGDV� GD
FRVWD��VREUH�R� WDOXGH��SULQFLSDOPHQWH�HQWUH�DV� ODWLWXGHV�����H����6�H�DV� ORQJLWXGHV�GH�����D
���:�� HP� SURIXQGLGDGHV� GH� ����� D� ����� P�� 1HVVD� UHJLmR�� DGXOWRV� GH� 6SK\UQD OHZLQL
SRVVLYHOPHQWH� SHUPDQHFHP� QR� DPELHQWH� HSLSHOiJLFR� j� SURFXUD� GH� SUHVDV� FRPR� DV� OXODV� H
SHTXHQRV�SHL[HV�

5HVXPLQGR��D�GLVWULEXLomR�HVSDoR�WHPSRUDO�GRV�UHQGLPHQWRV�GH�6SK\UQD OHZLQL QR
HPDOKH�GH� VXSHUItFLH� HYLGHQFLDP�R� VHX�FRPSRUWDPHQWR�PLJUDWyULR�� R�TXDO� UHJLGR�SRU� VHXV
KiELWRV�DOLPHQWDUHV�H�UHSURGXWLYRV�

���������&38(�'$6�&$3785$6�$&,'(17$,6�
2V�UHQGLPHQWRV��&38(��HP�Q~PHUR�GH�LQGLYtGXRV�NP�GH�UHGH��HQFRQWUDGRV�SDUD�DV

FDSWXUDV� DFLGHQWDLV� QR� HPDOKH� GH� VXSHUItFLH� VmR� VXPDUL]DGRV� QD� WDEHOD� ���� 3DUD� RV
HODVPREUkQTXLRV�� RV� UHQGLPHQWRV� PDLV� H[SUHVVLYRV� IRUDP� HP� PpGLD� REWLGRV� SDUD� D� UDLD�
PDQWD��0REXOD K\SRVWRPD FRP� ���� LQGLYtGXRV�NP� H� SDUD� R� WXEDUmR�PDQJRQD��&DUFKDULDV
WDXUXV FRP� ���� LQGLYtGXRV�NP�� (P� DPERV� FDVRV�� DV� FDSWXUDV� IRUDP� DOWDPHQWH� YDULiYHLV
GHYLGR�j�VXD�GLVWULEXLomR�DJUXSDGD��¬V�YH]HV�XP�ODQFH�GH�UHGH�FDSWXUDYD�DSHQDV�XP�~QLFR
H[HPSODU� H� HP� RXWUR� KDYLD� D� FDSWXUD� GH� WRGR� XP� FDUGXPH�� 2XWURV� FDUFKDUKLQLGHRV� H
ODPQLGHRV�WDPEpP�HUDP�IUHT�HQWHV��HPERUD�FRP�YDORUHV�LQIHULRUHV�jV�HVSpFLHV�DQWHULRUHV�
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5HODWLYR� DV� FDSWXUDV� DFLGHQWDLV� GH� WHOHyVWHRV�� RV� HVFRPEUtGHRV�� RX� VHMD�� ERQLWR�
OLVWUDGR�� .DWVXZRQXV SHODPLV �HP� PpGLD� ����� LQGLYtGXRV�NP�H� ERQLWR�FDFKRUUR�� $X[LV
WKD]DUG ����� LQGLYtGXRV�NP�� IRUDP�RV�PDLV� LPSRUWDQWHV�� HPERUD� FRP�JUDQGH� YDULDELOLGDGH
QDV� FDSWXUDV�� GHYLGR� WDPEpP� DV� VXDV� GLVWULEXLo}HV� HVSDFLDLV� DJUXSDGDV�� 2XWUDV� HVSpFLHV�
FRPR�RV�SHL[HV�GH�ELFR�H�FDUDQJtGHRV�DSUHVHQWDYDP�UHQGLPHQWRV�PpGLRV�EDL[RV�

�������',6&8662
$V� UHGHV� GH� HPDOKH� GH� VXSHUItFLH� VmR� DSDUHOKRV� GH� SHVFD� WUDGLFLRQDLV� HP� PXLWRV

SDtVHV�� (QWUHWDQWR�� QD� PDLRULD� GDV� SHVFDULDV� GLUHFLRQDGDV� DRV� WXEDU}HV� TXH� XWLOL]DP� HVVHV
SHWUHFKRV�� p� REVHUYDGR� XP� FRPSRUWDPHQWR� GH� UiSLGD� DVFHQVmR� QDV� FDSWXUDV� GXUDQWH� RV
SULPHLURV� DQRV�� VHJXLGR� SRVWHULRUPHQWH� GH� XPD� YHUWLJLQRVD� TXHGD�� (VWH� FRPSRUWDPHQWR� p
LQGLFDWLYR�GH�QtYHLV�GH�H[SORWDomR�EHP�EDL[RV�QR�HTXLOtEULR��:$/.(5���������'XUDQWH�DV
GpFDGDV� GH� ��� H� ���� D� GHPDQGD� SHOR� yOHR� GH� ItJDGR� GH� WXEDU}HV�� HVWLPXORX� R
GHVHQYROYLPHQWR�GH�SHVFDULDV�FRP�UHGHV�GH�HPDOKH�GH�VXSHUItFLH�H�GH�IXQGR�GLUHFLRQDGDV�j
FDSWXUD�GH�*DOHRUKLQXV JDOHXV �/,11$(86��������QDV�SODWDIRUPDV�FRQWLQHQWDLV� �GH�YiULRV
SDtVHV� �5,3/(<�� ������ '(� %8(1�� ������ 2/6(1�� ������ 2/6(1� ������ 6($%522.�
'$9,'621 HW�DO���������3(5(6�	�9225(1��������)5((5��������&+,$5$0217(�	
&25&8(5$�� ������ )5$1&,6�� ������� $� PDLRULD� GHVVDV� SHVFDULDV� FHVVDUDP� GXUDQWH� D
GpFDGD� GH� ��� GHYLGR� j� TXHGD� QD� GHPDQGD� SRU� yOHR� GH� ItJDGR�� $� SHVFDULD� GH� HPDOKH� QD
&DOLIyUQLD�FRODSVRX�GXUDQWH�RV�DQRV�����UHVVXUJLQGR�QRYDPHQWH�FRPR�HPDOKH�GH�VXSHUItFLH
GXUDQWH� DV� GpFDGDV� GH� ��� H� ��� �%(')25'�� ������� WHQGR� FRPR� HVSpFLH� DOYR� R� WXEDUmR�
UDSRVD�� $ORSLDV YXOSLQXV �%211$7(55(�� ������� +RXYH� WDPEpP� XPD� UHDWLYDomR� GDV
DWLYLGDGHV�GR�HPDOKH�QD�1RYD�=HOkQGLD��$PpULFD�GR�6XO�H�ÈIULFD�GR�6XO�

3DUD� D� PDLRULD� GDV� SHVFDULDV� GH� HPDOKH� GH� VXSHUItFLH�� Ki� XPD� FDUrQFLD� GH
LQIRUPDo}HV�VREUH�R�LPSDFWR�HFROyJLFR�FDXVDGR�VREUH�DV�HVSpFLHV�DOYR�H�FDSWXUDV�DFLGHQWDLV
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QR�DPELHQWH�HSLSHOiJLFR��(VVDV�UHGHV��GH�FRPSURYDGD�HILFLrQFLD�WHFQROyJLFD��VmR�FDSD]HV�GH
FDSWXUDU� XPD� YDULHGDGH� GH� HVSpFLHV� SHOiJLFDV� H� FRP� JUDQGH� DPSOLWXGH� GH� WDPDQKRV�� 2
JUDQGH�SUREOHPD�FRP�HVVDV�DUWHV�GH�SHVFD�� UHVLGH�QR� IDWR�GH�KDYHU� FDSWXUDV� IUHT�HQWHV� GH
HVSpFLHV� TXH� QmR� VmR� GH� LPSRUWkQFLD� FRPHUFLDO�� EHP� FRPR� GH� HVSpFLHV� FRQVLGHUDGDV
³SURWHJLGDV´� �FHWiFHRV� H� TXHO{QLRV�� H� TXH� QRUPDOPHQWH� QmR� VmR� UHJLVWUDGDV� QRV�PDSDV� GH
ERUGR��=(5%,1,�	�.27$6���������',�1$7$/( HW�DO���������REVHUYDUDP�DV�IUHT�rQFLDV�GH
FDSWXUD�GH�XP�WRWDO�GH����HVSpFLHV�GLIHUHQWHV�QD�SHVFD�GH�HPDOKH�GH�VXSHUItFLH�GLUHFLRQDGD
DR�HVSDGDUWH��;LSKLDV JODGLXV QR�PDU�0HGLWHUUkQHR��$�GLYHUVLGDGH�GH�RUJDQLVPRV�FDSWXUDGRV
FRPSUHHQGLD� SHL[HV�� FHWiFHRV�� PROXVFRV�� WDUWDUXJDV�� FQLGiULRV�� FWHQRSKRURV� H� WXQLFDGRV�
1HVWH�FDVR��D�HVSpFLH�DOYR��HVSDGDUWH��UHSUHVHQWRX��������HP�Q~PHUR�H��������HP�SHVR�GD
FDSWXUD� WRWDO��$V� HVSpFLHV� VHP� LPSRUWkQFLD� FRPHUFLDO� UHSUHVHQWDUDP� ������� HP� Q~PHUR� H
�������HP�SHVR��(VSpFLHV�³SURWHJLGDV´�UHSUHVHQWDUDP�������HP�Q~PHUR�H�����HP�SHVR�

9iULDV�DOWHUQDWLYDV� WHFQROyJLFDV�H[LVWHP�SDUD�PLQLPL]DU�R� LPSDFWR�HFROyJLFR�VREUH
DV� FDSWXUDV� TXH� QmR� VmR� FRQVLGHUDGDV� DOYR� QR� HPDOKH� GH� VXSHUItFLH�� ',� 1$7$/( HW� DO�
�������HVWXGDUDP�R�WHPSR�GH�LPHUVmR�VREUH�RV�SDQRV�GD�UHGH�H�FRQVWDWDUDP�TXH�R�SULPHLUR�H
R�VHJXQGR�TXLQWR�GD�UHGH�UHSUHVHQWDUDP�PHQRV�TXH������GDV�FDSWXUDV�HP�Q~PHUR��VHQGR�TXH
R�WHUFHLUR��TXDUWR�H�~OWLPR�TXLQWR�GD�UHGH�UHSUHVHQWDUDP�VHPSUH�DFLPD�GH��������2�FRQWUROH
GR�WHPSR�GH�LPHUVmR�GDV�UHGHV�VHULD�XPD�DOWHUQDWLYD�SDUD�PLQLPL]DU�DV�FDSWXUDV�DFLGHQWDLV��$
UHGXomR� QDV� FDSWXUDV� GH� HVSpFLHV� SURWHJLGDV� �FHWiFHRV�� WDUWDUXJDV�� VHULD� REWLGD� SHOD
GLPLQXLomR�GR�FRPSULPHQWR�WRWDO�GDV�UHGHV�RX�SHOD�DOWHUDomR�QD�IOXWXDELOLGDGH�GDV�PHVPDV�
RX� VHMD�� FRORFDQGR� DV� UHGHV� DOJXQV� PHWURV� DEDL[R� GD� VXSHUItFLH� GR� PDU�� 2V� SHVFDGRUHV
DUJXPHQWDP� FRQWUD� HVVDV� PRGLILFDo}HV�� SRLV� VHJXQGR� HVWHV�� KDYHULD� XPD� UHGXomR� QDV
FDSWXUDV�GH�HVSpFLHV�DOYR��WRUQDQGR�D�SHVFDULD�HFRQRPLFDPHQWH�LQYLiYHO��DOLDGR�j�SUREOHPDV
WHFQROyJLFRV� SDUD� UHDOL]DU� DV� DOWHUDo}HV� GHYLGDV�� 9iULRV� RXWURV� SURFHGLPHQWRV� WrP� VLGR
DGRWDGRV�SDUD�UHGX]LU�DV�FDSWXUDV�DFLGHQWDLV�GH�FHWiFHRV�SRU�UHGHV�GH�HPDOKH�GH�VXSHUItFLH
�,17(51$7,21$/� &200,66,21� )25� 7+(� &216(59$7,21� 2)� $7/$17,&
781$6 �,&&$7����������$�&RPXQLGDGH�(XURSpLD�H�R�JRYHUQR� LWDOLDQR�HVWDEHOHFHUDP�XP
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SURJUDPD�GH�SHVTXLVDV�SDUD�HVWXGDU�RV�PHLRV�GH�PLWLJDU�DV�FDSWXUDV�DFLGHQWDLV�GH�FHWiFHRV�
DWUDYpV�GR�XVR�GH�GLVSRVLWLYRV�HVSHFtILFRV�FRQHFWDGRV�jV�WUDOKDV�GH�EyLD��SRU�H[HPSOR�R�XVR
GH�VLQRV���7DPEpP�HVWXGDQGR�DV�YDULiYHLV�DPELHQWDLV�TXH�DIHWDP�RV�UHQGLPHQWRV�QR�HPDOKH
GH�VXSHUItFLH�SRGHULDP�FRQGX]LU�D�XP�PDQHMR�PDLV�HILFLHQWH�GHVVDV�SHVFDULDV��',�1$7$/(
HW� DO�� ������� H�'(�/$�6(51$ HW�DO�� ������� HQFRQWUDUDP�XPD� UHODomR�HQWUH�D� FDSWXUD�SRU
XQLGDGH�GH�HVIRUoR�GR�HVSDGDUWH���HP�NJ�NP��H�DV�IDVHV�GD�OXD��)RL�REVHUYDGD�XPD�WHQGrQFLD
GH� UHGXomR� QD� &38( GR� HVSDGDUWH� GXUDQWH� DV� IDVHV� GH� OXD� FKHLD� H� R� DXPHQWR� GD� PHVPD
GXUDQWH�DV�GH�OXD�QRYD��$�H[SOLFDomR�GR�IHQ{PHQR�SRGHULD�HVWDU�UHODFLRQDGD�FRP�R�IDWR�GH
TXH�D�OXD�FKHLD�WRUQD�D�UHGH�PDLV�YLVtYHO�DR�HVSDGDUWH��RX�PHVPR�TXH�D�LQWHQVLGDGH�OXPLQRVD
DIHWD� R� FRPSRUWDPHQWR� GHVWH� SUHGDGRU� H� ILQDOPHQWH� PXGDQoDV� HP� VHX� FRPSRUWDPHQWR
SRGHULDP�HVWDU� UHODFLRQDGDV�FRP�D�GLVWULEXLomR�YHUWLFDO�GRV�FHIDOySRGHV� LQGX]LGDV�SHOD� OXD
FKHLD�

$V�1Do}HV�8QLGDV��DWUDYpV�GD�UHVROXomR�$�5HV��������GH������� �SURtEHP�R�XVR�GH
UHGHV�GH�HPDOKH�GH�VXSHUItFLH�HP�ODUJD�HVFDOD��GHVGH����GH�MXQKR�GH�������%21),/��������
$SyV� HVVD� PHGLGD�� YiULRV� SDtVHV� HVWmR� WHQWDQGR� FRQWURODU� HVVD� PRGDOLGDGH� GH� SHVFD� SDUD
PLQLPL]DU� R� LPSDFWR� VREUH� R� HFRVVLVWHPD� SHOiJLFR�� 2� JUXSR� GH� WUDEDOKR� IRUPDGR� SHOD
&RPLVVmR� ,QWHUQDFLRQDO� SDUD� D�&RQVHUYDomR�GRV�$WXQV� QR�$WOkQWLFR� �,&&$7��SDUD� DYDOLDU
HVWRTXHV� GH� JUDQGH� SHOiJLFRV� QR� 0HGLWHUUkQHR�� GHWHFWRX� XPD� GLPLQXLomR� QR� Q~PHUR� GH
SDtVHV� XWLOL]DQGR� UHGHV� GH� HPDOKH� GH� VXSHUItFLH� �,&&$7�� ������� $� SUySULD� &RPLVVmR� GRV
DWXQV��WDPEpP�UHLWHUD�D�QHFHVVLGDGH�GH�DSRLDU��DV�UHVROXo}HV�GDV�1Do}HV�8QLGDV�GH�Q~PHURV
�������H��������GH�GH]HPEUR�GH������H�������UHVSHFWLYDPHQWH��TXH�WUDWDP�GD�SUREOHPiWLFD
GDV� SHVFDULDV� HP� ODUJD� HVFDOD� GH� HPDOKH� GH� VXSHUItFLH� H� VHX� LPSDFWR� VREUH� RV� UHFXUVRV
PDULQKRV��,&&$7���������$�8QLmR�(XURSpLD�OLPLWD�R�FRPSULPHQWR�WRWDO�GDV�UHGHV�GH�HPDOKH
GH� VXSHUItFLH� HP� ���� NP�� VHQGR� TXH� DV� UHGHV� GHYHP� HVWDU� SHUPDQHQWHPHQWH� FRQHFWDGDV� j
HPEDUFDomR� �,&&$7�� ������� 1R� PDU� 7LUUHQR�� XP� FRPSULPHQWR� Pi[LPR� GH� � ���� NP� SRU
EDUFR�p�SHUPLWLGR�GHVGH�PDUoR�GH�������HPERUD�D�DSOLFDomR�GD�OHL�DSUHVHQWH�SUREOHPDV��',
1$7$/(� HW� DO��� �������1D� ,WiOLD�� SDUWLFXODUPHQWH� QR�PDU�7LUUHQR�� D� SURLELomR� WHPSRUiULD
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GHVVD� DUWH� GH� SHVFD� GXUDQWH� R� SHUtRGR� GH� ����� D� ����� SHOR� *RYHUQR�� SURGX]LX� HIHLWRV
SRVLWLYRV�� RX� VHMD�� DXPHQWRX� HP� ����� R� FRPSULPHQWR� H� SHVR� PpGLR� GR� HVSDGDUWH� �',
1$7$/(�HW� DO��� �������(P������� KRXYH� WDPEpP�QD� ,WiOLD� XPD� GLPLQXLomR�QR� HVIRUoR� GH
SHVFD�DWUDYpV�GD�UHGXomR�HP������GR�FRPSULPHQWR�WRWDO�GDV�UHGHV��,&&$7���������1R�PDU
/LJ~ULFR��RQGH�SHOR�PHQRV�����HPEDUFDo}HV�HVWmR�HQYROYLGDV�FRP�R�HPDOKH�GH�VXSHUItFLH�
GHVGH������HVWD�DUWH�GH�SHVFD�p�SURLELGD�HP�iUHDV�SURWHJLGDV�DRV�FHWiFHRV��,&&$7���������2
-DSmR�FHVVRX�VXDV�RSHUDo}HV�FRP�R�HPDOKH��GH�VXSHUItFLH�GHVGH�������DSHQDV�PDQWHQGR�HVWD
DWLYLGDGH�SHVTXHLUD�GHQWUR�GH�VXD�=RQD�(FRQ{PLFD�([FOXVLYD��,&&$7���������1D�$UJpOLD��D
SHVFD�FRP�UHGHV�GH�HPDOKH�GH�VXSHUItFLH�p�FRQWURODGD�GHVGH�������2�VHX�XVR�p� OLPLWDGR�D
UHGHV� FRP�PHQRV� GH� ���� NP� GH� FRPSULPHQWR�� KDYHQGR� HP� ����� DSHQDV� ��� HPEDUFDo}HV
PHQRUHV� GR� TXH� ��� PHWURV�� GLUHFLRQDGDV� j� FDSWXUD� GH� HVSDGDUWH�� FRP� SHTXHQDV� FDSWXUDV
DFLGHQWDLV� �,&&$7�� �������1D�7XQtVLD�� DV� UHGHV� GH� HPDOKH� GH� VXSHUItFLH� GLUHFLRQDGDV� DRV
SHTXHQRV� WXQtGHRV� VHPSUH�PHGLUDP�PHQRV� TXH� ���� NP� H� R� VHX� XVR� YHP� GLPLQXLQGR� SRU
SUREOHPDV� GH� RUGHP� HFRQ{PLFD� H� SUHVVmR� JRYHUQDPHQWDO� �,&&$7�� ������� 1R� PDU� (JHX
�*UpFLD��KDYLD�XPD�SHVFDULD�HP�SHTXHQD�HVFDOD�TXH�XWLOL]DYD�R�HPDOKH�GH�VXSHUItFLH�SDUD�D
FDSWXUD� GH� SHTXHQRV� W~QLGHRV� �JrQHUR�$X[LV��� (QWUHWDQWR�� HVWD� SHVFDULD� IRL� SURLELGD GHVGH
����� �,&&$7�� ������� -i� QR� 0DUURFRV�� R� HVIRUoR� GH� SHVFD� GR� HPDOKH� GH� VXSHUItFLH� p
FRQWURODGR�GHVGH������H�R�Q~PHUR�GH�UHGHV�SHUPLVVLRQDGDV�p�GH�XPD�SRU�HPEDUFDomR��VHQGR
R� SHUtRGR� GH� SHVFD� OLPLWDGR� SRU� iUHDV� QR�0HGLWHUUkQHR� �,&&$7�� ������ �� 'HVGH� ������ D
(VSDQKD�EDQLX� WRWDOPHQWH� DV� RSHUDo}HV� GR� HPDOKH� GH� VXSHUItFLH� QR�0HGLWHUUkQHR�� HPERUD
DLQGD�PDQWHQKD�IURWDV�QHVVD�PRGDOLGDGH�GLUHFLRQDGDV�j�FDSWXUD�GR�HVSDGDUWH�QR�$WOkQWLFR�H
0HGLWHUUkQHR�SUy[LPRV�j�*LEUDOWDU��,&&$7��������

(PERUD�H[LVWDP�DV�UHVWULo}HV�HP�WRGR�PXQGR�DR�XVR�GR�HPDOKH�GH�VXSHUItFLH��YiULRV
SDtVHV�DLQGD�FRQWLQXDP�D�XWLOL]DU�HVVH�WLSR�GH�DSDUHOKR�GH�SHVFD��VHQGR�R�%UDVLO�XP�H[HPSOR�
$�8QLmR�(XURSpLD�WHP�GHWHFWDGR�XP�QmR�FXPSULPHQWR�JHQHUDOL]DGR�GD�OHJLVODomR�SHVTXHLUD
SHOD� PDLRULD� GRV� EDUFRV� GH� HPDOKH� GH� VXSHUItFLH� QR� 0HGLWHUUkQHR�� RX� VHMD�� HPEDUFDo}HV
XWLOL]DQGR�UHGHV�DFLPD�GRV�����NP�GH�FRPSULPHQWR�WRWDO��EHP�FRPR�D�QmR�PDQXWHQomR�GDV
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UHGHV�FRQHFWDGDV�DV�HPEDUFDo}HV�GXUDQWH�DV�RSHUDo}HV�GH�SHVFD��,&&$7����������%DUFRV�GH
HPDOKH� IUDQFHVHV� FRQWLQXDP� VXDV� RSHUDo}HV� QR� $WOkQWLFR�� FRP� DOJXPDV� HPEDUFDo}HV� QR
0HGLWHUUkQHR� ��� D� ��� H� HVWDQGR� GLUHFLRQDGRV� j� FDSWXUD� GH� DOEDFRUDV� �,&&$7�� ������
7DPEpP� D� ,UODQGD� H� R� 5HLQR� 8QLGR� DLQGD� XWLOL]DP� UHGHV� GH� HPDOKH� GH� VXSHUItFLH� SDUD
FDSWXUDU� DOEDFRUDV� QR� $WOkQWLFR� �,&&$7�� ������� 1D� ,WiOLD�� HPERUD� WHQKD� KDYLGR� XPD
GLPLQXLomR�QR�WDPDQKR�GD�IURWD�H�FRPSULPHQWR�PpGLR�GDV�UHGHV��DV�RSHUDo}HV�GR�HPDOKH�GH
VXSHUItFLH�DLQGD�VmR�FRPXPHQWH�UHDOL]DGDV�DR�ORQJR�GR�0HGLWHUUkQHR��WHQGR�FRPR�HVSpFLHV�
DOYR�R�HVSDGDUWH��DOEDFRUDV�H�SHTXHQRV�WXQtGHRV��,&&$7��������

2�WXEDUmR�PDUWHOR��6SK\UQD OHZLQL p�FRQVLGHUDGR�XPD�HVSpFLH�DOYR�QD�SHVFDULD�GH
HPDOKH� GH� VXSHUItFLH� QR� VXGHVWH� H� VXO� GR� %UDVLO�� GHYLGR� DR� HOHYDGR� SUHoR� TXH� DV� VXDV
EDUEDWDQDV� DWLQJHP� QR� PHUFDGR� $VLiWLFR� �RX� VHMD�� 7DLZDQ�� +RQJ� .RQJ�� &RUpLD� GR� 6XO� H
-DSmR���(P��������8�����NJ��HUDP�FRPXPHQWH�SDJRV�DRV�SHVFDGRUHV�GH�,WDMDt�H�1DYHJDQWHV
SHODV�QDGDGHLUDV�GH�WXEDUmR�PDUWHOR��QDGDGHLUDV�IUHVFDV��VHP�SURFHVVDPHQWR���3RU�VXD�YH]��R
SUHoR�SDJR�SHODV�FDUFDoDV�FKHJDYD�D�DSHQDV�8�������±�������NJ��YDORU�HVWH�EHP�LQIHULRU�DR
SDJR� SHODV� QDGDGHLUDV�� IDWR� HVWH� TXH� HVWLPXODYD� D� SUiWLFD� GR� GHVFDUWH� GDV� FDUFDoDV�
SULQFLSDOPHQWH�GXUDQWH�RV�SHUtRGRV�GH�SLFR�GHVVD�SHVFDULD��.27$6��FRPXQLFDomR�SHVVRDO��
(P� WHUPRV� GH� FRPHUFLDOL]DomR�� HQWUH� RV� DQRV� GH� ����� D� ������ QDV� ORFDOLGDGHV� GH� ,WDMDt� �
1DYHJDQWHV� H�8EDWXED�� DV� QDGDGHLUDV� HUDP� DGTXLULGDV� SRU� XP� SULPHLUR� FRPSUDGRU� TXH� DV
UHYHQGLD� D� XPD� FRPSDQKLD� VHGLDGD�HP�6mR�3DXOR�� TXH� DV� H[SRUWDYD� DWUDYpV� GR�$HURSRUWR
,QWHUQDFLRQDO� GH� &XPELFD�� � ¬V� YH]HV�� D� PHUFDGRULD� HUD� H[SRUWDGD� QXPD� RSHUDomR� GH
WUDQVERUGR��³WUDQVKLSPHQW´���$�PDLRU�SDUWH�GR�FRPpUFLR�GH�EDUEDWDQDV�QR�%UDVLO�p�UHDOL]DGR
SRU�MDSRQHVHV�H�FKLQHVHV�VHP�QHQKXP�FRQWUROH�SRU�SDUWH�GDV�DXWRULGDGHV�EUDVLOHLUDV�

2� � ³ILQQLQJ´� p� R� QRPH� GDGR� j� SUiWLFD� GH� FDSWXUDU� RV� WXEDU}HV�� H[WUDLU� DV� VXDV
EDUEDWDQDV� H� GHYROYHU� R� UHVWDQWH� GR� DQLPDO� PXWLODGR� �� QRUPDOPHQWH� YLYR�� DR� PDU
�9$118&&,1,�� ������ 2� FRQWUROH� GHVWD� DWLYLGDGH� p� XPD� WDUHID� GLItFLO�� SRLV� HQYROYH
TXHVW}HV�pWLFDV�H�HFRQ{PLFDV��$1Ð1,02����������(P�������R�*RYHUQR�%UDVLOHLUR���DWUDYpV
GR�0LQLVWpULR�GR�0HLR�$PELHQWH�H�GH�VXD�$JrQFLD�$PELHQWDO��R�,QVWLWXWR�%UDVLOHLUR�GR�0HLR
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$PELHQWH�H�GRV�5HFXUVRV�1DWXUDLV�5HQRYiYHLV��,%$0$��HGLWRX�D�SRUWDULD�GH�Q��������GH���
GH�DJRVWR�GH�������SURLELQGR�HVVD�DWLYLGDGH�GDQRVD�DR�PHLR�DPELHQWH��SDUD�DV�HPEDUFDo}HV
OLFHQFLDGDV� D� RSHUDU� HP� iJXDV� EUDVLOHLUDV� � �WDQWR� QDFLRQDLV� FRPR� HVWUDQJHLUDV� DUUHQGDGDV��
OLPLWDomR� GR� FRPSULPHQWR� Pi[LPR� GDV� UHGHV� GH� HPDOKH� HP� ���� NP� H� SURLELomR� GH� XP
YROXPH�GH�GHVHPEDUTXHV�GH�EDUEDWDQDV�VXSHULRU�D�����GR�SHVR� WRWDO�GH�FDUFDoDV��(PERUD
H[LVWD� D� UHVSHFWLYD� SRUWDULD� GR� ,%$0$�� R� FXPSULPHQWR� GD� PHVPD� SRU� SDUWH� GR� VHWRU
SHVTXHLUR�p�PXLWR�LQFLSLHQWH��RX�SUDWLFDPHQWH�LQH[LVWHQWH���3DUD�TXH�D�ILVFDOL]DomR�VHMD�PDLV
HILFLHQWH�QHVVH�VHQWLGR��Ki�D�QHFHVVLGDGH�GH�XP�SHVVRDO�WUHLQDGR�SDUD�DFRPSDQKDU�DV�IURWDV
GH� HPDOKH� QRV� SULQFLSDLV� SRUWRV� GR� VXGHVWH� H� VXO�� EHP� FRPR� GH� SHVVRDO� FDSDFLWDGR� SDUD
UHDOL]DU� DPRVWUDJHQV� SHULyGLFDV� GH� FDUFDoDV� H� EDUEDWDQDV� QRV� ORFDLV� GH� GHVHPEDUTXH�
3DUDOHOR� j� LVVR� KDYHULD� D� LPSOHPHQWDomR�GH� XP�SODQR� QDFLRQDO� GH� REVHUYDGRUHV� GH� ERUGR�
7RGDV� HVVDV� HVWUDWpJLDV� GH� DomR� HVWDULDP� LQVHULGDV� HP� XP� ³3ODQR� 1DFLRQDO� GH�0DQHMR� H
&RQVHUYDomR� GH� 7XEDU}HV´�� FRQIRUPH� RV� PROGHV� VXJHULGRV� SHOD� )$2�� 3RU� VXD� YH]� �
SHVFDGRUHV�EUDVLOHLURV��DUJXPHQWDP�TXH�D�UHIHULGD�SRUWDULD�LQYLDELOL]DULD�HFRQ{PLFDPHQWH�D
SHVFDULD�GH�HPDOKH�GH�VXSHUItFLH�

&RPR� UHFRPHQGDomR� ILQDO�� p� GH� IXQGDPHQWDO� LPSRUWkQFLD� TXH� R� ,%$0$� � Gr
FRQWLQXLGDGH�DRV�HVWXGRV�VREUH�D�GLQkPLFD�SRSXODFLRQDO�GR�WXEDUmR�PDUWHOR��6SK\UQD OHZLQL
��QD�FRVWD�EUDVLOHLUD���DVVRFLDGRV�DRV�GH�GLQkPLFD�GDV�IURWDV�GH�DUUDVWR��HPDOKH�H�HVSLQKHO�H�R
DFRPSDQKDPHQWR� GRV� VHXV� UHVSHFWLYRV� GHVHPEDUTXHV�� HVWXGRV� TXH� IRUQHFHUmR� VXEVtGLRV
WpFQLFRV�LPSRUWDQWtVVLPRV�SDUD�R�PDQHMR�H�FRQVHUYDomR�GHVWD�HVSpFLH�QR�OLWRUDO�EUDVLOHLUR�
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����$�3(6&$�'(�(63,1+(/�'(�683(5)Ë&,(�12�68/�'2�%5$6,/
(�$�352%/(0È7,&$�'26�'(6&$57(6

����±�5(6802
1HVWH� FDStWXOR� p� GHVFULWD� D� SHVFD� GH� HVSLQKHO� GH� VXSHUItFLH� �PRQRILODPHQWR�� VHGLDGD� QRV
SRUWRV�GH�,WDMDt�H�1DYHJDQWHV��6&���WHQGR�FRPR�HQIRTXH�DV�FDSWXUDV�GH�WXEDU}HV�H�D�H[WUDomR
GDV�EDUEDWDQDV��6mR�DSUHVHQWDGDV�DV�SULQFLSDLV�iUHDV�GH�SHVFD��DV�FDUDFWHUtVWLFDV�ItVLFDV�GDV
HPEDUFDo}HV�H�GRV�HVSLQKpLV��EHP�FRPR�WRGD�D�RSHUDomR�GH�SHVFD��$�DQiOLVH�PDLV�UHFHQWH�GD
FRPSRVLomR�GDV�FDSWXUDV�QR�HVSLQKHO�GH�VXSHUItFLH�SDUD�R�(VWDGR�GH�6DQWD�&DWDULQD�������D
������PRVWUD�FODUDPHQWH�TXH�RV�WXEDU}HV�DWXDOPHQWH�UHSUHVHQWDP�DFLPD�GH������GR�YROXPH
GHVHPEDUFDGR�QHVVD�SHVFDULD��GHYLGR�j�JUDQGH�GHPDQGD�GH�FDUQH�GH�WXEDUmR�SDUD�R�PHUFDGR
LQWHUQR�H�j H[SRUWDomR�GH�EDUEDWDQDV�SDUD�D�ÈVLD��$�XWLOL]DomR�GR�HVWURSR�GH�DoR�QDV�OLQKDV
VHFXQGiULDV�GR�HVSLQKHO�p�D�JUDQGH�UHVSRQViYHO�SHODV�HOHYDGDV�FDSWXUDV�GH�WXEDU}HV��Mi�TXH�R
HVFDSH� GHVVHV� DQLPDLV� p� HYLWDGR�� QD�PDLRULD� GRV� FDVRV�� 2� WXEDUmR�D]XO� �3ULRQDFH� JODXFD�
/,11$(86�� ������ p� D� SULQFLSDO� HVSpFLH� FDSWXUDGD�� $� VD]RQDOLGDGH� QDV� FDSWXUDV� p
DSUHVHQWDGD�SDUD�RV�DJXOK}HV��DWXQV��HVSDGDUWHV���WXEDU}HV�D]XLV�H�WXEDU}HV�PDUWHORV��$�WD[D
GH�VREUHYLYrQFLD�SDUD�YiULDV�HVSpFLHV�GH�WXEDU}HV�QR�HVSLQKHO�p�HOHYDGD��DFLPD�GH��������$V
PDLRUHV�FDSWXUDV�GH�WXEDU}HV�PDUWHOR�RFRUUHP�QR�VHJXQGR�VHPHVWUH��VHQGR�HVWDV�LQFLGHQWDLV
�UHSUHVHQWDUDP�DSHQDV�����GR�WRWDO�FDSWXUDGR�HP�Q~PHUR�GXUDQWH���FUX]HLURV�GH�SHVFD��
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������,1752'8d2
6HJXQGR� %21),/ �������� QR� ILQDO� GRV� DQRV� ���� IRUDP� HVWLPDGRV� XP� WRWDO� GH

���������� LQGLYtGXRV� �� UHSUHVHQWDQGR�XP� WRWDO�GH�������� WRQHODGDV�GH� WXEDU}HV� FDSWXUDGRV
FRPR�IDXQD�DFRPSDQKDQWH�QDV�SHVFDULDV�GH�HVSLQKHO�SHOiJLFR�DWXDQWHV�QR�RFHDQR�$WOkQWLFR�
$V�EDUEDWDQDV�GH�WXEDU}HV�VmR�XP�GRV�PDLV�FDURV�IUXWRV�GR�PDU�GD�DWXDOLGDGH�H�FRVWXPDP
VHU� H[SRUWDGRV� TXDVH� TXH� HP� VXD� WRWDOLGDGH� SDUD� RV� SULQFLSDLV� PHUFDGRV� FRPSUDGRUHV� GH
+RQJ�.RQJ�H�&LQJDSXUD��9$118&&,1,���������6HJXQGR�HVWH�~OWLPR�DXWRU��DV�EDUEDWDQDV
GR� WXEDUmR� EUDQFR��&DUFKDURGRQ FDUFKDULDV �/,11$(86�� ������� HVWLYHUDP� FRWDGDV� D�8�
������NJ�QR�PHUFDGR�DVLiWLFR��GXUDQWH�R�SHUtRGR�GH�MDQHLUR�DEULO�GH�������(P�+RQJ�.RQJ�
SDUD�R�DQR�GH��������RV�YDORUHV�PpGLRV�GDV�EDUEDWDQDV�SURFHVVDGDV�GH�WXEDU}HV�PDUWHOR�H�GH
WXEDU}HV�D]XLV� RVFLODUDP� GH� 8�� ������� D� �������NJ� H� GH� 8�� ������ D� �������NJ
UHVSHFWLYDPHQWH��&ODUNH��FRPXQLFDomR�SHVVRDO���(VVD�GHPDQGD�LQWHUQDFLRQDO�SRU�EDUEDWDQDV
DXPHQWRX� FRQVLGHUiYHOPHQWH�� QR� ILQDO� GRV� DQRV� ��� H� DR� ORQJR� GD� GpFDGD� GH� ���� FRPR
FRQVHT�rQFLD�GD�DEHUWXUD�GR�PHUFDGR�FKLQrV�H�D FRQFRPLWDQWH�UHGXomR�GH�WDULIDV��EHP�FRPR
D�PHQRU�ULJLGH]�QD�SUHVVmR�SROtWLFD�LQWHUQD�TXH�GHVHQFRUDMDYD�R�FRQVXPR�GHVWH�SURGXWR��TXH
QR�SDVVDGR�HUD�FRQVLGHUDGR�XPD�PHUFDGRULD�PXLWR�OX[XRVD�SDUD�FRQVXPR�GRPpVWLFR�

$VVLP�� D� DWLYLGDGH� GR� ³ILQQLQJ´�� FRQGX]LGD� SHOD� SUHVVmR� HFRQ{PLFD� GR� PHUFDGR
LQWHUQDFLRQDO� GH� EDUEDWDQDV� p� R� SULQFLSDO� REVWiFXOR� SDUD� D� FRQVHUYDomR� H� PDQHMR� GDV
SULQFLSDLV�HVSpFLHV�GH�WXEDU}HV�H[LVWHQWHV�QDV�iJXDV�VRE�MXULVGLomR�QDFLRQDO��EHP�FRPR�HP
WRGR� R�$WOkQWLFR� 6XO�� (PERUD� HVWD� SUiWLFD� VHMD� FRQVLGHUDGD� LOHJDO� SHOR� JRYHUQR� EUDVLOHLUR�
DWUDYpV�GH�VXD�DJrQFLD�DPELHQWDO� �,%$0$��H�SDUD�D�6RFLHGDGH�%UDVLOHLUD�HQYROYLGD�FRP�R
(VWXGR� H� &RQVHUYDomR� GRV� (ODVPREUkQTXLRV� �6%((/�� �$1Ð1,02�� ����� �� $1Ð1,02�
�������D�PHVPD�p�DLQGD�URWLQHLUDPHQWH�UHDOL]DGD�j�ERUGR�GH�PXLWDV�HPEDUFDo}HV�QDFLRQDLV�H
DUUHQGDGDGDV�

&RQIRUPH�DSUHVHQWDGR�QR�FDStWXOR�DQWHULRU��R�,QVWLWXWR�%UDVLOHLUR�GR�0HLR�$PELHQWH
H� GRV� 5HFXUVRV� 1DWXUDLV� 5HQRYiYHLV� �,%$0$�� UHDOL]RX� VHX� SULPHLUR� HVIRUoR� SDUD
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GHVHVWLPXODU�HVVD�DWLYLGDGH�GHOHWpULD�DR�PHLR�DPELHQWH�PDULQKR��HGLWDQGR�D�SRUWDULD�GH�Q��
���� �� GH� ��� GH� DJRVWR� GH� ������ (QWUHWDQWR�� j� GHVSHLWR� GD� H[LVWrQFLD� GD� PHVPD�� Ki� D
QHFHVVLGDGH�GH�PHGLGDV�PDLV�HILFD]HV�TXDQWR�j�ILVFDOL]DomR�

2� SUHVHQWH� WUDEDOKR� YLVD� GHVFUHYHU� D� SHVFD� GH� HVSLQKHO� GH� VXSHUItFLH� � VHGLDGD� QRV
SRUWRV�GH�,WDMDt�H�1DYHJDQWHV��6&��H�TXH�RSHUD�DR� ORQJR�GH� WRGD�D� UHJLmR�VXGHVWH�H�VXO�GR
%UDVLO��WHQGR�FRPR�HQIRTXH�DV�FDSWXUDV�GH�WXEDU}HV�H�D�DWLYLGDGH�GH�H[WUDomR�GH�EDUEDWDQDV�

������È5($6�'(�3(6&$
1R� DQR� GH� ������ WUrV� FUX]HLURV� FRP� REVHUYDGRUHV�� IRUDP� HIHWXDGRV� j� ERUGR� GH

HVSLQKHOHLURV� VHGLDGRV� HP� ,WDMDt� �6&��� GXUDQWH� RV� SHUtRGRV� GH� PDUoR�DEULO�� MXQKR�MXOKR� H
VHWHPEUR�RXWXEUR�� FRP� R� REMHWLYR� VH� FRQKHFHU� HVVD� SHVFDULD� H� DV� UHVSHFWLYDV� FDSWXUDV� GH
WXEDU}HV�� (VVHV� FUX]HLURV� IL]HUDP� SDUWH� GR� 3URJUDPD� 5(9,=((�6FRUH� 6XO�� TXH� REMHWLYD
DYDOLDU� RV� UHFXUVRV� YLYRV� QD� =RQD� (FRQ{PLFD� ([FOXVLYD� %UDVLOHLUD�� HVSHFLILFDPHQWH� QD
ODWLWXGHV�FRPSUHHQGLGDV�SHODV�UHJL}HV�VXGHVWH�H�VXO�

'XUDQWH�RV� UHVSHFWLYRV� FUX]HLURV�� XP�HVIRUoR� WRWDO� GH� ������ DQ]yLV� SHUID]HQGR���
ODQFHV� IRL� HIHWXDGR�� R� TXH� UHSUHVHQWRX� ���� GR� HVIRUoR�PpGLR� DQXDO� GD� IURWD� HVSLQKHOHLUD
QDFLRQDO�QR�VXGHVWH�H�VXO��GR�%UDVLO��'RV����ODQFHV�REVHUYDGRV�����IRUDP�HIHWXDGRV�GHQWUR�GD
]RQD� HFRQ{PLFD� H[FOXVLYD� EUDVLOHLUD� H� RV� ��� UHVWDQWHV� HP� iJXDV� LQWHUQDFLRQDLV��2� Q~PHUR
PpGLR� GH� DQ]yLV� XWLOL]DGRV� SRU� ODQFH� IRL� GH� ������ ���� H� ���� SDUD� R� SULPHLUR�� VHJXQGR� H
WHUFHLUR�FUX]HLURV�UHVSHFWLYDPHQWH�

$�iUHD�GH�SHVFD��GHOLPLWDGD�SHODV�ODWLWXGHV�GH�������6�H�������6��H�SHODV�ORQJLWXGHV
GH��������H�������:���VH�VLWXD�QD�=RQD�GH�&RQIOXrQFLD�GD�&RUUHQWH�TXHQWH�GR�%UDVLO��FRP�DV
iJXDV� IULDV� GD� &RUUHQWH� GDV� 0DOYLQDV� �&RQYHUJrQFLD� 6XEWURSLFDO�� �� $� VD]RQDOLGDGH� QDV
PXGDQoDV� FOLPiWLFDV� RFDVLRQD� GHVORFDPHQWRV� ODWLWXGLQDLV� GHVVD� ]RQD� GH� PLVWXUD
�&$67(//2 	� +$%,$*$�� ������ %5$1',1,�� ������ :(,'1(5� 	� $52&+$�� �����
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�ILJXUD������1D�PHVPD�iUHD�FRQVLGHUDGD�Ki� WDPEpP�UHVVXUJrQFLDV�GH�ERUGD�GH�SODWDIRUPD�
RFDVLRQDGDV�SRU�YyUWLFHV�IURQWDLV�FLFO{QLFRV�GD�&RUUHQWH�GR�%UDVLO��%5$1',1,�HW�DO��������
0$76885$�� ������ 3,5(6�9$1,1� HW� DO��� ������� (VVDV� UHVVXUJrQFLDV� SRGHP� RFRUUHU� HP
XPD�IDL[D�H[WHQVD�GR�WDOXGH�QD�UHJLmR�VXO��GDQGR�VXSRUWH�DRV�HVWRTXHV�GH�SHL[HV�SHOiJLFRV�
FRPR�RV�DWXQV��0(648,7$�HW�DO���������0$76885$��������0$76885$����������1HVWH
ORFDO�� D� PRUIRORJLD� GR� IXQGR� p� EDVLFDPHQWH� FRPSRVWD� SHOR� WDOXGH�� SODQtFLHV� DELVVDLV� H
HOHYDo}HV�RFHkQLFDV��6REUH�HVWH�DPELHQWH�RFHkQLFR�HSLSHOiJLFR�VmR�FDSWXUDGRV��DR�ORQJR�GR
DQR�� SULQFLSDOPHQWH� R� HVSDGDUWH�� ;LSKLDV JODGLXV �/,11$(86�� ������� DWXQV�� 7KXQQXV
REHVXV �/2:(�� ������� 7KXQQXV DODOXQJD �%211$7(55(�� ������� 7KXQQXV DOEDFDUHV
�%211$7(55(�� ������ H� WXEDU}HV� �HP� HVSHFLDO� R� WXEDUmR�D]XO�� 3ULRQDFH JODXFD��� � SHOD
IURWD�GH�DWXQHLURV�QDFLRQDO��VHGLDGD�QRV�SRUWRV�GH�,WDMDt�1DYHJDQWHV��6&��H�6DQWRV��63��H�TXH
XWLOL]D� R� HVSLQKHO� GH�PRQRILODPHQWR�� (OHYDGDV� FRQFHQWUDo}HV� GH� HVSDGDUWH� QHVVD� iUHD� VmR
HQFRQWUDGDV�SULQFLSDOPHQWH�QRV�PHVHV�GH�LQYHUQR��DVVRFLDGDV�FRP�D�VXD�PLJUDomR�WUyILFD�H
GLVSRQLELOLGDGH�GH�SUHVDV��RX�VHMD��OXODV��+$,029,&, 	�3(5(=��������$5)(//,��������

������2�(63,1+(/�'(�0212),/$0(172�
2V�DWXQHLURV�VHGLDGRV�QRV�PXQLFtSLRV�GH�,WDMDt�H�1DYHJDQWHV��6&��XWLOL]DP�FRPR�DUWH

GH� SHVFD� R� HVSLQKHO� GH� PRQRILODPHQWR�� VHQGR� R� DQ]RO� LVFDGR� FRP� R� FDODPDU� DUJHQWLQR
GHVFRQJHODGR�� ,OOH[ DUJHQWLQXV �&$67(//$126�� ������� $� HVVH� FRQMXQWR� WDPEpP� p
LQVHULGR�� HP� FDGD� OLQKD� VHFXQGiULD�� XP� DWUDWRU� OXPLQRVR� �³OLJKWVWLFN´��� DXPHQWDQGR� GHVWD
IRUPD�D�FDSWXUDELOLGDGH�GR�SHWUHFKR�

$V� HPEDUFDo}HV� QDFLRQDLV�� RQGH� IRL� SRVVtYHO� UHDOL]DU� RV� FUX]HLURV� FRP� RV
REVHUYDGRUHV�� SRGHP� SHUPDQHFHU� QR� PDU� SRU� XP� SHUtRGR� GH� DWp� ��� GLDV�� VHQGR
UHSUHVHQWDWLYDV� GD� IURWD� QDFLRQDO� RSHUDQWH� DR� ORQJR� GD� ]RQD� HFRQ{PLFD� H[FOXVLYD� VXO�
EUDVLOHLUD��$V�VXDV�FDUDFWHUtVWLFDV�ItVLFDV�VmR�DSUHVHQWDGDV�QD�WDEHOD����
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2�HVSLQKHO�GH�PRQRILODPHQWR�p�XWLOL]DGR�SULPDULDPHQWH�SDUD�D�FDSWXUD�GR�HVSDGDUWH�
;LSKLDV JODGLXV �� (QWUHWDQWR� RXWUDV� HVSpFLHV� FRPR� WXEDU}HV� SHOiJLFRV� �SULQFLSDOPHQWH
3ULRQDFH JODXFD H� DWXQV�� 7KXQQXV DOEDFDUHV �� 7KXQQXV REHVXV H� 7KXQQXV DODOXQJD VmR
WDPEpP�FDSWXUDGDV��4XDQGR�HVVD�PRGDOLGDGH�GH�SHVFD�IRL� LQWURGX]LGD�HP������HP�6DQWRV
�63��H�HP������HP�,WDMDt��6&���D�IURWD�LQLFLDOPHQWH�VH�GLUHFLRQDYD�SDUD�R�HVSDGDUWH��HYLWDQGR
iUHDV� GH�PDLRUHV� FRQFHQWUDo}HV� GH� WXEDU}HV�� 1HVWH� FDVR�� R� DQ]RO� HUD� GLUHWDPHQWH� SUHVR� j
OLQKD�VHFXQGiULD��HVWD�GH�Q\ORQ���SHUPLWLQGR�TXH�RV�GHQWHV�GRV�WXEDU}HV�FRUWDVVHP�DV�OLQKDV�H
HVFDSDVVHP��(QWUHWDQWR��FRP�D�GHPDQGD�FUHVFHQWH�GH�EDUEDWDQDV�GH�WXEDU}HV�SHOR�PHUFDGR
DVLiWLFR�� HVWURSRV� GH� DoR� FRPHoDUDP�D� VHU� LQVHULGRV� HQWUH� R� DQ]RO� H� D OLQKD� VHFXQGiULD� GH
Q\ORQ�� LPSRVVLELOLWDQGR� R� HVFDSH� GRV� WXEDU}HV�� $WXDOPHQWH�� R� HVSLQKHO� GH� PRQRILODPHQWR
FRP�R�HVWURSR�GH�DoR�QDV�OLQKDV�VHFXQGiULDV�p�R�WLSR�PDLV�FRPXP�GH�DSDUHOKR�XWLOL]DGR�QR
VXGHVWH�H� VXO�GR�%UDVLO�� GHYLGR�j�VXD� IDFLOLGDGH�RSHUDFLRQDO�H� VHJXUDQoD�� VH� FRPSDUDGR�DR
VLVWHPD�WUDGLFLRQDO�GH�HVSLQKHO�GH�PXOWLILODPHQWR��WLSR�³MDSRQrV´��

2�HVSLQKHO�GH�PRQRILODPHQWR�XWLOL]DGR�SHOD�IURWD�QDFLRQDO�p�FRPSRVWR�GH�XPD�OLQKD
SULQFLSDO�GH�Q\ORQ��RQGH�DV� OLQKDV�VHFXQGiULDV��RX�EXUmV��VmR�IL[DGDV��%yLDV�FHJDV�H� UiGLR�
EyLDV� VmR� WDPEpP� LQVHULGDV�QHVVD� HVWUXWXUD� �WDEHOD� ���H� ILJXUD� ���� ��$� OLQKD� SULQFLSDO� �RX
³PDGUH´��XWLOL]DGD�HUD�GH��PP�GH�GLkPHWUR�H�R�VHX�FRPSULPHQWR�WRWDO�YDULRX�HQWUH������H���
PLOKDV�QiXWLFDV�����D����NP���%yLDV�VmR�IL[DGDV�j�OLQKD�SULQFLSDO�SRU�PHLR�GH�XP�FDER�GH
Q\ORQ�FRP�XP�JUDPSR�GH�DoR�LQR[LGiYHO�QD�VXD�H[WUHPLGDGH�OLYUH��³VQDS´���$�GLVWkQFLD�HQWUH
EyLDV�YDULRX�GH�����D�����P�� �(QWUH�DV�EyLDV�� ���D��� OLQKDV�VHFXQGiULDV� VmR�SUHVDV�j� OLQKD
SULQFLSDO��HVWDV�HT�LGLVWDQWHV�GH����D����P�UHVSHFWLYDPHQWH�

$�HVWUXWXUD�GD�OLQKD�VHFXQGiULD��EXUm��p�UHODWLYDPHQWH�VLPSOHV��ILJXUD������PHGLQGR
HQWUH����H����P�GH�FRPSULPHQWR�WRWDO��(VWD�p�FRPSRVWD�GH�XP�FDER�GH�Q\ORQ�PRQRILODPHQWR�
FRP�XP�GLkPHWUR�GH�����PP�H�FRPSULPHQWR�HQWUH����D����P��$�OLQKD�VHFXQGiULD�p�SUHVD�j
OLQKD�PDGUH�DWUDYpV�GH�XP�³VQDS´�FRP�GHVWRUFHGRU��ILJXUD������1D�RXWUD� H[WUHPLGDGH��XP
HVWURSR�GH�DoR� WUDQoDGR�GH���P�GH�FRPSULPHQWR�� FRP�XPD�SURWHomR�SOiVWLFD� H�PHGLQGR��
PP�GH�GLkPHWUR�ILFD�FRQHFWDGR�HQWUH�D�OLQKD�GH�Q\ORQ�H�R�DQ]RO��GH�Q~PHUR�������ILJXUD�����
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�� D� �� DWUDWRUHV� OXPLQRVRV� DUWLILFLDLV� �³OLJKWVWLFNV´�� GH� �� SROHJDGDV� GH� FRPSULPHQWR� VmR
IL[DGRV� SUy[LPRV� DR� DQ]RO�� RX� � HP� WRUQR� GH� �� P� DIDVWDGR� GR� PHVPR� �ILJXUD� ����� 2V
³OLJKWVWLFNV´� �� TXDQGR�PDQWLGRV� HP�JHOR��SRGHP�VHU� UHXWLOL]DGRV�HP�XP�VHJXQGR� ODQFH�GR
HVSLQKHO� �� 8P� VHJXQGR� GHVWRUFHGRU� �HVWH� FRP� XP� SHVR� GH� FKXPER�� p� IL[DGR� QR� FDER� GH
Q\ORQ������P� DEDL[R�GR� ³VQDS´�� SHUPLWLQGR�TXH� GHVWD� IRUPD�RV� WXEDU}HV� RX� RXWUR� WLSR� GH
FDSWXUD�SRVVDP�QDGDU�RX�JLUDU� OLYUHPHQWH�HYLWDQGR�VH� �HPDUDQKDU�D� OLQKD�VHFXQGiULD� � H� DR
PHVPR�WHPSR�PDQWH�OD�HP�SRVLomR�YHUWLFDO�VRE�D�FROXQD�G�iJXD��ILJXUD�����

$V� EyLDV�FHJDV� VmR� GH� SOiVWLFR� UtJLGR�� FRP� ��� FP� GH� GLkPHWUR� H� SUHVDV� j� OLQKD�
SULQFLSDO�DWUDYpV�GH�XP�³VQDS´�FRP�XP�FDER�GH�Q\ORQ�GH�����PP�GH�GLkPHWUR�H�������P�GH
FRPSULPHQWR�� � %yLDV�UiGLR� VmR� XWLOL]DGDV� SDUD� ORFDOL]DU� R� HVSLQKHO� SRU� PHLR� GR� *36� ±
3/277(5� �ILJXUD� ���� �� (P� JHUDO�� �� D� �� EyLDV�UiGLR� � VmR� XWLOL]DGDV� SRU� ODQFH�� � HVWDQGR
ORFDOL]DGDV� D� FDGD� ������ EyLDV�FHJDV� �� �� EyLDV�VLQDOL]DGRUDV� VmR� WDPEpP� XWLOL]DGDV�� FRPR
DOHUWD�j�QDYHJDomR��XPD�QR�PHLR�H�D�RXWUD�QR�ILQDO�GR�HVSLQKHO�

$ OLQKD�PDGUH�p�DFRQGLFLRQDGD�HP�XP�WDPERU�FRQHFWDGR�D�XP�JXLQFKR�KLGUiXOLFR�
TXH�VHUYH�SDUD�D�RSHUDomR�GH�ODQoDPHQWR�H�UHFROKLPHQWR�GR�HVSLQKHO��ILJXUD�������$V�OLQKDV
VHFXQGiULDV�YmR�VHQGR�FRORFDGDV�QD� OLQKD�SULQFLSDO�j�PHGLGD�TXH�HVWD�~OWLPD�p� ODQoDGD�QD
iJXD�� VHQGR�R� HVSDoDPHQWR�HQWUH� DV� OLQKDV� VHFXQGiULDV� IHLWR� DWUDYpV� GH� XP�FRQWURODGRU� GH
WHPSR� �� TXH�³DSLWD´�D� FDGD���� ����� VHJXQGRV�� �$�SURIXQGLGDGH� GH� RSHUDomR�GR� HVSLQKHO� p
DWLQJLGD�SRU�PHLR� GH� XP� ODQoDGRU�KLGUiXOLFR� GHQRPLQDGR�GH� ³OLQH�VHWWHU´� �ILJXUD� ����� TXH
³DFHOHUD´�D�YHORFLGDGH�GH�ODQoDPHQWR�GD�OLQKD�SULQFLSDO��HQWUH�����H�����QyV���RX�YDULDQGR�VH
R� FRPSULPHQWR� GR� FDER�GH� EyLD��1HP� WRGRV� RV� HVSLQKHOHLURV� EUDVLOHLURV� SRVVXHP�R� ³OLQH�
VHWWHU´�� 1HVWH� ~OWLPR� FDVR�� p� DOWHUDGR� R� FRPSULPHQWR� GR� FDER� GH� EyLD� H�RX� R� Q~PHUR� GH
OLQKDV�VHFXQGiULDV�HQWUH�EyLDV�FHJDV�

&RQVLGHUDQGR�VH� DSHQDV� R� FRPSULPHQWR� Pi[LPR� GR� FDER� GH� EyLD� PDLV� R
FRPSULPHQWR�GD�OLQKD�VHFXQGiULD��R�HVSLQKHO�RSHUDULD�D�XPD�SURIXQGLGDGH�WHyULFD�GH����P�
(QWUHWDQWR�QD�SUiWLFD�HVWD�SURIXQGLGDGH�SRVVLYHOPHQWH�VHMD�PDLRU��HP�IXQomR�GD�³FDWHQiULD´
IRUPDGD�SHOR�³OLQH�VHWWHU´��6HJXQGR�$1Ð1,02 ��������QHVWD�PHVPD�PRGDOLGDGH�GH�SHVFD�
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XWLOL]D�VH�HP�PpGLD���DQ]yLV�SRU�VDPEXUi�H�SRUWDQWR��R�REMHWLYR�QmR�p�DPRVWUDU�XPD�DPSOD
IDL[D� GH� SURIXQGLGDGHV� GH� SHVFD�� $SHVDU� GD� DFHQWXDGD� FXUYD� FDWHQiULD�� D� DPSOLWXGH� GH
SURIXQGLGDGHV� p� SHTXHQD�� QmR� XOWUDSDVVDQGR� RV� ���P� �$5)(//,�� ������$025,0� HW� DO��
�������$�IDL[D�GH�SURIXQGLGDGH�GH�DWXDomR�GHVWH�SHWUHFKR�p�PHQRU�H�UHODWLYDPHQWH�FRQVWDQWH
VH�FRPSDUDGD�DR�HVSLQKHO�WUDGLFLRQDO�MDSRQrV�TXH�RSHUDYD�HQWUH�RV����H�����P�QD�GpFDGD�GH
���

������$�23(5$d2�'(�3(6&$
$�WDEHOD�����UHVXPH�DV�RSHUDo}HV�GH�SHVFD�FRP�R�HVSLQKHO��EDVHDGDV�QRV���FUX]HLURV

GH�REVHUYDGRUHV�GH�ERUGR��1RUPDOPHQWH��RV�WXEDU}HV�VmR�UHFROKLGRV�GR�HVSLQKHO�DLQGD�YLYRV�
VHQGR�RV�DQLPDLV�LoDGRV�DWp�R�FRQYpV�GR�EDUFR�SRU�PHLR�GH�ILVJDV���DUS}HV�RX�DWUDYpV�GH�XP
GLVSRVLWLYR�GHQRPLQDGR�GH�³WHVRXUD´��ILJXUD������GHSHQGHQGR�GH�VHX�WDPDQKR�H�UHVLVWrQFLD�j
FDSWXUD�� 1R� FRQYpV� �� RX� PHVPR� QD� ERUGD� GD� HPEDUFDomR�� RV� DQLPDLV� VmR� LPHGLDWDPHQWH
VDFULILFDGRV�� (OHV� VRIUHP� XP� SURIXQGR� FRUWH� VREUH� D� FDEHoD� �GHJROD��� SURGX]LQGR� XPD
DFHQWXDGD�KHPRUUDJLD�H�ILQDOPHQWH�VmR�LPRELOL]DGRV�SRU�PHLR�GD�LQVHUomR�GH�XP�DUDPH�GH
DoR�DWUDYpV�GR�DUFR�QHXUDO�GR�DQLPDO��$SyV�D� H[HFXomR�� VmR�GHFDSLWDGRV�� HYLVFHUDGRV�H� DV
EDUEDWDQDV�H[WUDtGDV��ILJXUD������VHQGR�DV�FDUFDoDV�DFRQGLFLRQDGDV�HP�XUQDV�FRP�JHOR�

������&20326,d2�'$6�&$3785$6
'XUDQWH�RV��� FUX]HLURV� UHDOL]DGRV�SHORV�REVHUYDGRUHV�������HODVPREUkQTXLRV� �����

���H�����WHOHyVWHRV���������IRUDP�FDSWXUDGRV��2�WXEDUmR�D]XO��3ULRQDFH JODXFD��UHSUHVHQWRX
�������GR�WRWDO�FDSWXUDGR�HP�Q~PHUR��WXEDU}HV�PDUWHOR��6SK\UQD VSS� �5$),1648(�������
����� ���� WXEDUmR�PDFKRWH�� &DUFKDUKLQXV VLJQDWXV �32(<�� ������ ����� ��� H� R� WXEDUmR�
DQHTXLP�� ,VXUXV R[\ULQFKXV �5$),1(648(�� ������ ��� ���� � UHVSHFWLYDPHQWH�� 2XWURV
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&DUFKDUKLQLGHRV� FRPR� R� WXEDUmR�ILGDOJR�� &DUFKDUKLQXV REVFXUXV �/(68(85�� ������ H� R
WXEDUmR�JDOKD�EUDQFD��&DUFKDUKLQXV ORQJLPDQXV �32(<��������UHSUHVHQWDUDP�DSHQDV�������
2V�SHL[HV�yVVHRV�IRUDP�SULQFLSDOPHQWH�UHSUHVHQWDGRV�SHOR�HVSDGDUWH��;LSKLDV JODGLXV��FRP
�������GR�WRWDO�FDSWXUDGR��VHJXLGR�SHOD�DOEDFRUD�ODJH��7KXQQXV DOEDFDUHV ���������DOEDFRUD�
EUDQFD��7KXQQXV DODOXQJD ���������DOEDFRUD�EDQGROLP��7KXQQXV REHVXV �������H�R�DJXOKmR�
EUDQFR��7HWUDSWXUXV DOELGXV �32(<�����������������

�������$�62%5(9,9Ç1&,$�'26�78%$5®(6�12�(63,1+(/�'(
0212),/$0(172�

'XUDQWH�RV���FUX]HLURV�GH�REVHUYDGRUHV�GH�ERUGR�IRL�WDPEpP�TXDQWLILFDGD�D�FRQGLomR
TXH�RV�WXEDU}HV�DSUHVHQWDYDP�TXDQGR�QR�PRPHQWR�GR�UHFROKLPHQWR�GR�HVSLQKHO��RX�VHMD��VH
RV�LQGLYtGXRV�FKHJDYDP�YLYRV�RX�PRUWRV�QR�FRQYpV��2�DQLPDO�HUD�FRQVLGHUDGR�YLYR��TXDQGR
DSUHVHQWDYD�XPD�UHODWLYD�DWLYLGDGH��RX�VHMD��PRYLPHQWRV�GR�FRUSR��PRUGLGDV��PRYLPHQWRV�QD
PHPEUDQD� QLFWLWDQWH� GR� ROKR� � H� � QDV� IHQGDV� EUDQTXLDLV�� 3RU� VXD� YH]�� R� WXEDUmR� HUD
FRQVLGHUDGR� PRUWR�� TXDQGR� QmR� VH� REVHUYDYD� QHQKXPD� GDV� DWLYLGDGHV� DQWHULRUPHQWH
PHQFLRQDGDV��PHVPR�DWUDYpV�GH� HVWtPXORV� H[WHUQRV� ��$� WDEHOD���� � DSUHVHQWD� RV� UHVXOWDGRV
GHVVDV�REVHUYDo}HV��'H�XP� WRWDO�GH����� WXEDU}HV�GH�GLIHUHQWHV� HVSpFLHV�REVHUYDGRV������
FKHJDYDP�DLQGD�YLYRV�DR�FRQYpV�GD�HPEDUFDomR��RQGH�HUDP�LPHGLDWDPHQWH�VDFULILFDGRV�SHOD
WULSXODomR��$�PDLV� DOWD� WD[D� GH� VREUHYLYrQFLD� IRL� GHWHFWDGD� SDUD� R� WXEDUmR�D]XO��3ULRQDFH
JODXFD ��������VHJXLGR�SHOR�WXEDUmR�DQHTXLP�� ,VXUXV R[\ULQFKXV �������� WXEDUmR�PDFKRWH�
&DUFKDUKLQXV VLJQDWXV ��������H�R�WXEDUmR�PDUWHOR��6SK\UQD ]\JDHQD �/,11$(86�������
�������

e� UHFRPHQGDGR� XP� WUDEDOKR� PDLV� LQWHQVLYR� SRU� SDUWH� GRV� REVHUYDGRUHV� GH� ERUGR
QHVWH�VHQWLGR��Mi�TXH�HVWH�WLSR�GH�DQiOLVH�VHULD�XP�IDWRU�FKDYH�SDUD�D�DGRomR�GH�PHGLGDV�GH
FRQVHUYDomR� SDUD� UHGX]LU� D� FDSWXUD� LQFLGHQWDO� GH� WXEDU}HV� QR� HVSLQKHO� GH� VXSHUItFLH� H� DR
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PHVPR� WHPSR� IRUQHFHU� VXEVtGLRV� WpFQLFRV� SDUD� RV� HVWXGRV� GH� PDUFDomR� H� UHFDSWXUDV� HP
WXEDU}HV�

������$�(;75$d2�'$6�%$5%$7$1$6
(PERUD QmR�KRXYHVVH�VLGR�UHJLVWUDGR�R�GHVFDUWH�GH�FDUFDoDV��GH�WXEDU}HV�j�ERUGR�GRV

HVSLQKHOHLURV�QDFLRQDLV��R�DSURYHLWDPHQWR�GDV�EDUEDWDQDV�HUD�LQWHJUDO��
'XUDQWH� RV��� FUX]HLURV� GH� REVHUYDGRUHV�� R� DSURYHLWDPHQWR� GDV� EDUEDWDQDV� WDPEpP

IRL�UHJLVWUDGR��WDEHOD�������$V�REVHUYDo}HV�LQGLFDUDP�TXH�R�WLSR�GH�EDUEDWDQD�DSURYHLWDGD�j
ERUGR�HVWDYD�UHODFLRQDGR�FRP�D�HVSpFLH�GH�WXEDUmR�FDSWXUDGD�H�VXD�WULSXODomR�

1RV�FUX]HLURV�GH�PDUoR�DEULO�H�MXQKR�MXOKR��FRP�D�PHVPD�WULSXODomR�QR�<DPD\D�,,,�
DV� QDGDGHLUDV� GRUVDLV� �SULPHLUD� H� VHJXQGD��� � SHLWRUDLV�� SpOYLFDV�� � DQDO� H� ORER� LQIHULRU� GD
FDXGDO�HUDP�H[WUDtGDV�GH�3ULRQDFH JODXFD ��&DUFKDUKLQXV VLJQDWXV��6SK\UQD OHZLQL��6SK\UQD
]\JDHQD�� &DUFKDUKLQXV ORQJLPDQXV H� &DUFKDUKLQXV REVFXUXV �� 3DUD� R� WXEDUmR�DQHTXLP�
,VXUXV R[\ULQFKXV�� DSHQDV� D� SULPHLUD�GRUVDO�� SHLWRUDLV�� H� ORER� LQIHULRU� GD� QDGDGHLUD� FDXGDO
HUDP� H[WUDtGDV��$� 6HJXQGD� GRUVDO� H� QDGDGHLUDV� SpOYLFDV� HUDP� DSHQDV� XWLOL]DGDV� TXDQGR� R
SHL[H�HUD�DGXOWR�

1R� FUX]HLUR� GH� VHWHPEUR�RXWXEUR�� j� ERUGR� GR� %DVFR�� H� FRP� RXWUD� WULSXODomR�� R
SDGUmR�GH�DSURYHLWDPHQWR�GDV�EDUEDWDQDV�HUD�RXWUR��1HVWH�FDVR��DSHQDV�D�SULPHLUD�QDGDGHLUD
GRUVDO�� SHLWRUDLV� H� ORER� LQIHULRU� GD� FDXGDO� HUDP� H[WUDtGRV� GH� 6SK\UQD ]\JDHQD�� 6SK\UQD
OHZLQL��,VXUXV R[\ULQFKXV��3ULRQDFH JODXFD��&DUFKDUKLQXV VLJQDWXV H�&DUFKDUKLQXV REVFXUXV
�

2V� WXEDU}HV�D]XLV�� 3ULRQDFH JODXFD SHUIL]HUDP� ��� �� H� ��� �� GDV� QDGDGHLUDV
H[WUDtGDV� GXUDQWH� R� SULPHLUR� �PDUoR�DEULO�� H� VHJXQGR� �MXQKR�MXOKR�� FUX]HLURV
UHVSHFWLYDPHQWH��8P�WRWDO�GH������H������QDGDGHLUDV�GH�GLYHUVDV�HVSpFLHV�GH�WXEDU}HV�IRUDP
H[WUDtGDV�QHVVDV�GXDV�YLDJHQV��3DUD�R�WHUFHLUR�FUX]HLUR��VHWHPEUR�RXWXEUR��R�WXEDUmR�PDUWHOR�
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6SK\UQD ]\JDHQD UHSUHVHQWRX� ��� �� GDV� QDGDGHLUDV� DSURYHLWDGDV�� FRP� XP� WRWDO� GH� ���
QDGDGHLUDV�H[WUDtGDV�GDV�GLIHUHQWHV�HVSpFLHV�GH�WXEDU}HV�

1R� DQR�GH� ������ RV� WULSXODQWHV� GRV� HVSLQKHOHLURV� VHGLDGRV� HP� ,WDMDt�� UHFHELDP�8�
������NJ� GH� EDUEDWDQDV� GH� WXEDUmR�D]XO� IUHVFDV� GHVHPEDUFDGDV�� RX� VHMD�� FRQVHUYDGDV� QR
SRUmR�FRP�JHOR�GXUDQWH�D�YLDJHP��1R�FDVR�GR�WXEDUmR�PDUWHOR��6SK\UQD OHZLQL R�YDORU�SDJR
QR�GHVHPEDUTXH�SRGHULD�FKHJDU�D�8��������NJ��$WXDOPHQWH������GRV�OXFURV�REWLGRV�FRP�DV
EDUEDWDQDV� VmR� UHWLGRV�SHOR� DUPDGRU��2V� EDUFRV� GD� IURWD� QDFLRQDO� VHGLDGRV� HP� ,WDMDt� �6&��
QmR� GHVFDUWDP� DV� FDUFDoDV� GRV� WXEDU}HV�� Mi� TXH� Ki�PHUFDGR� LQWHUQR� SDUD� HVVH� SURGXWR�� 2
PHVPR�RFRUUH�FRP�D�IURWD�GH�HVSLQKHOHLURV�VHGLDGD�HP�6DQWRV��63���$025,0 HW�DO���������

������26�'(6(0%$548(6�'$�)527$�(63,1+(/(,5$�'(
0212),/$0(172�(0�6$17$�&$7$5,1$�

$V� HVWDWtVWLFDV� GH� GHVHPEDUTXHV� �NJ�� SDUD� D� IURWD� HVSLQKHOHLUD� GH� VXSHUItFLH� QR
(VWDGR�GH�6DQWD�&DWDULQD��IRUDP�EDVHDGDV�QRV�EROHWLQV�HVWDWtVWLFRV�GD�SHVFD�LQGXVWULDO�SDUD�RV
DQRV�GH������������H������ �81,9$/,�������������H�������� ,QLFLDOPHQWH��RV�GDGRV� IRUDP
DJUXSDGRV�HP�JUDQGHV�JUXSRV��RX�VHMD�

$JXOK}HV�� 1HVWH� JUXSR� HVWmR� LQFOXLGRV� R� DJXOKmR�D]XO�� 0DNDLUD QLJULFDQV
�/$&(3Ê'(�� ������� DJXOKmR�EUDQFR�� 7HWUDSWXUXV DOELGXV H� R� DJXOKmR�YHOD� ,VWLRSKRUXV
SODW\SWHUXV �6+$:��������

$WXQV�� $OEDFRUD�EDQGROLP�� 7KXQQXV REHVXV�� DOEDFRUD�EUDQFD�� 7KXQQXV DODOXQJD�
DOEDFRUD�ODJH��7KXQQXV DOEDFDUHV H� R� � ERQLWR�OLVWUDGR��.DWVXZRQXV SHODPLV �/,11$(86�
������

7XEDU}HV�� FDomR�DQHTXLP�� ,VXUXV R[\ULQFKXV�� FDomR�D]XO��3ULRQDFH JODXFD�� FDomR�
EDLD�� +H[DQFKXV JULVHXV �%211$7(55(�� ������� FDo}HV�FDEHoD�FKDWD�� &DUFKDUKLQXV
OHXFDV �9$/(1&,(11(6�� ������� &DUFKDUKLQXV REVFXUXV H� &DUFKDUKLQXV EUDFK\XUXV
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�*h17+(5�� ������� FDomR�PDQJRQD�� &DUFKDULDV WDXUXV �5$),1(648(�� ������� FDomR�
UDMDGR�� &DUFKDUKLQXV ORQJLPDQXV �� FDo}HV�PDUWHOR�� 6SK\UQD OHZLQL�� 6SK\UQD ]\JDHQD�
FDo}HV�PDFKRWH�� &DUFKDUKLQXV VLJQDWXV H� &DUFKDUKLQXV VSS� �%/$,19,//(,�� ������ �
FDo}HV�UDSRVD��$ORSLDV YXOSLQXV �%211$7(55(�� ����� H�$ORSLDV VXSHUFLOLRVXV �/2:(�
�������FDo}HV�EDJUH��6TXDOXV DFDQWKLDV �60,7+�	�5$'&/,))(����������6TXDOXV PHJDORSV
�0$&/($<���������FDomR�ELFR�GRFH��*DOHRUKLQXV JDOHXV �/,11$(86���������FDomR�WLJUH
*DOHRFHUGR FXYLHUL �3(521� 	� /(68(85�� ������� FDomR�ORPER�SUHWR�� &DUFKDUKLQXV
IDOFLIRUPLV �%,%521�� ������� FDo}HV�FROD�ILQD�� 0XVWHOXV VSS� �/,1&.�� ������ H� RXWUDV
HVSpFLHV� GH� WXEDU}HV� GD� IDPtOLD� /DPQLGDH� �0h//(5� 	� +(1/(�� ������� &DUFKDUKLQLGDH
�-25'$1�	�(9(50$11���������7ULDNLGDH��*5$<���������2GRQWDVSLGLGDH��0h//(5�	
+(1/(�� ������� 6SK\UQLGDH� �*,//�� ������� $ORSLGDH� �%21$3$57(�� ������� 6TXDOLGDH
�%/$,19,//(��������

(VSDGDUWH� ,QFOXL�DSHQDV�;LSKLDV JODGLXV �
2XWURV� ,QFOXL� RXWUDV� HVSpFLHV� GH� SHL[HV�� RX� VHMD�� EDWDWD�� /RSKRODWLOXV YLOODUL

�5,%(,52�� ������ �� FDYDOLQKD�� 6FRPEHU MDSRQLFXV �+28778<1�� ������ FKHUQH� �IDPtOLDV
VHUUDQLGDH� H� SRO\SULRQLGDH��� GRXUDGR��&RU\SKDHQD KLSSXUXV �/,11$(86�� ������� HVSDGD�
7ULFKLXUXV OHSWXUXV �/,11$(86�� �������PLVWXUD� �YiULDV� HVSpFLHV� VHP� YDORU� FRPHUFLDO� RX
TXDQGR� GH� YDORU� FRPHUFLDO�� GHVHPEDUFDGDV� HP� TXDQWLGDGHV� PXLWR� SHTXHQDV��� QDPRUDGR�
3VHXGRSHUFLV QXPLGD �5,%(,52�� ������� ROKR�GH�ERL�� 6HULROD GXPHULOL �5,662�� ������
SDUJR�URVD�� 3DJUXV SDJUXV �/,11$(86�� ������ �� SHL[H�OXD�� 0DVWXUXV ODQFHRODWXV
�/,e1$5'�� ������� SUHJR�� /HSLGRF\ELXP IODYREUXQQHXP �60,7+�� ������� UDLD
�SULQFLSDOPHQWH� 'DV\DWLV YLRODFHD �%21$3$57(�� �������� DEUyWHD� �8URSK\FLV� VSS��� H
FDYDOD��6FRPEHURPRUXV FDYDOOD �&89,(5��������

2V� GHVHPEDUTXHV� WRWDLV� �NJ�� HP� 6DQWD� &DWDULQD� SRU� JUDQGHV� JUXSRV� GH� SHL[HV� GD
IURWD�HVSLQKHOHLUD�GH�VXSHUItFLH��GXUDQWH�RV�DQRV�GH������������H�������VmR�DSUHVHQWDGRV�QD
WDEHOD� ���� 3DUD� HVVH� SHUtRGR� GH� WUrV� DQRV�� � XP� WRWDO� GH� ����� WRQHODGDV� GH� SHVFDGR� IRUDP
GHVHPEDUFDGDV� SRU� HVVD� PRGDOLGDGH� SHVTXHLUD�� 'HVVH� WRWDO�� HP� RUGHP� GHFUHVFHQWH� GH
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LPSRUWkQFLD��HVWLYHUDP�RV�VHJXLQWHV�JUXSRV���WXEDU}HV���������GR�WRWDO�GHVHPEDUFDGR���DWXQV
������ ���� HVSDGDUWH� ������ ���� RXWURV� ��� ��� H� DJXOK}HV� ����� ���� 2V� WXEDU}HV�D]XLV� H� RV
WXEDU}HV�PDUWHOR� UHSUHVHQWDUDP� ������ H� ����� GR� WRWDO� GHVHPEDUFDGR� UHVSHFWLYDPHQWH�
$QDOLVDQGR� SRUWDQWR�� DV� SURSRUo}HV� DQWHULRUHV�� TXHVWLRQD�VH� R� GLUHFLRQDPHQWR� GHVVD
PRGDOLGDGH� GH� SHVFD� DSHQDV� SDUD� R� HVSDGDUWH�� ;LSKLDV JODGLXV H� DWXQV� �SULQFLSDOPHQWH�
7KXQQXV DODOXQJD�� 7KXQQXV REHVXV H 7KXQQXV DOEDFDUHV��� 2V� WXEDU}HV� SRUWDQWR�
UHSUHVHQWDUDP�� SDUD� HVVH� SHUtRGR�� D� PDLRU� � IUDomR� HP� SHVR� QHVVD� SHVFDULD�� FRPR
FRQVHT�rQFLD�GD�JUDQGH�GHPDQGD�GH�FDUQH�GH�WXEDUmR�SDUD�R�PHUFDGR�LQWHUQR�H�H[SRUWDomR
GH� EDUEDWDQDV� SDUD� R� PHUFDGR� DVLiWLFR�� +i� GH� VH� QRWDU� WDPEpP�� TXH� DV� TXDQWLGDGHV
GHVHPEDUFDGDV� GH� EDUEDWDQDV� �HP� SHVR� H� HP� Q~PHUR�� QmR� IRUDP� UHJLVWUDGDV� QHVVDV
HVWDWtVWLFDV�SHVTXHLUDV�

2� PDLRU� GLUHFLRQDPHQWR� VREUH� RV� WXEDU}HV� QHVVD� SHVFDULD� p� YLVXDOL]DGR� PDLV
QLWLGDPHQWH�DYDOLDQGR�VH�D�HYROXomR�GRV�GHVHPEDUTXHV�GRV�GLIHUHQWHV�JUXSRV�GH�SHL[HV�HQWUH
RV� DQRV� �ILJXUD� ����� � 1RWD�VH� SRLV�� FRPR� DV� FDSWXUDV� GH� WXEDU}HV� DXPHQWDUDP� GH� ���
WRQHODGDV�QR�DQR�GH� ������SDUD����� WRQHODGDV�HP������ �XP�DXPHQWR�GH�SUDWLFDPHQWH����
���� (VVH� JUDQGH� DXPHQWR� VH� GHYH� SULQFLSDOPHQWH� DR� HOHYDGR� YROXPH� QDV� FDSWXUDV� GH
WXEDUmR�D]XO��3ULRQDFH JODXFD TXH�DXPHQWRX�GH�����WRQHODGDV�HP�������SDUD�����WRQHODGDV
HP�������2V�DWXQV� WDPEpP�VRIUHUDP�XP� LQFUHPHQWR�GH����� WRQHODGDV�HP�������SDUD� ���
WRQHODGDV�HP�������2�HVSDGDUWH��SRU�VXD�YH]��WDPEpP�DSUHVHQWRX�HVVD�HYROXomR�SRVLWLYD�QRV
GHVHPEDUTXHV���RX�VHMD��GH�����WRQHODGDV�HP������SDUD�����WRQHODGDV�HP�������5HVXPLQGR�
D�SHVFD�GH�HVSLQKHO�GH�VXSHUItFLH���FRP�OLQKD�PDGUH�GH�PRQRILODPHQWR��QR�(VWDGR�GH�6DQWD
&DWDULQD�� VH� GLUHFLRQD� SULQFLSDOPHQWH� SDUD� RV� WXEDU}HV�� DWXQV� H� HVSDGDUWH�� 6HPHOKDQWH
FRPSRUWDPHQWR� IRL� HQFRQWUDGR� SDUD� D� IURWD� HVSLQKHOHLUD� GH� VXSHUItFLH� VHGLDGD� HP� 6DQWRV
�63��� SDUD� R� SHUtRGR� ���������� �$025,0 HW� DO��� ������� 6HJXQGR� HVWHV� ~OWLPRV� DXWRUHV�
GXUDQWH� R� SHUtRGR� GH� ����� D� ������ TXDQGR� D� IURWD� XWLOL]DYD� R� HVSLQKHO� GH�PXOWLILODPHQWR
�-DSRQrV��RV�HVSLQKHOHLURV�GH�6DQWRV���GLUHFLRQDYDP�SDUWH�GR�WHPSR�SDUD�RV�WXEDU}HV��&RP�R
DGYHQWR� GR� HVSLQKHO� GH�PRQRILODPHQWR�� VHP� R� HVWURSR� GH� DoR�� R� UHQGLPHQWR� GRV� WXEDU}HV
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FDLX� HP� UHODomR� DR� HVSDGDUWH�� (QWUHWDQWR�� D� XWLOL]DomR�PDLV� UHFHQWH� GR� HVWURSR� GH� DoR� QDV
OLQKDV�VHFXQGiULDV��VXJHUH�R�UHWRUQR�GRV�WXEDU}HV�DR�SULPHLUR�OXJDU�QDV�FDSWXUDV��(P�6DQWRV�
R�PHUFDGR� SDUD� FDUQH� GH� WXEDUmR� FUHVFHX� DSyV� ����� H� RV� SHVFDGRUHV� FRPHoDUDP� D� WUD]HU
WRGRV� RV� WXEDU}HV� FDSWXUDGRV�� 7DPEpP� R� SUHoR� GDV� EDUEDWDQDV� GH� WXEDU}HV� DXPHQWRX� HP
WRUQR�GH���YH]HV��GXUDQWH�R�SHUtRGR�GH������D�������6HJXQGR�$025,0 HW�DO����������GHVGH
�������RV�WXEDU}HV�DWLQJLUDP�DFLPD�GH������GDV�FDSWXUDV�WRWDLV�QR�HVSLQKHO�GH�VXSHUItFLH��'H
����� D� ������ VRPHQWH� R� WXEDUmR�D]XO� UHSUHVHQWRX� � HP� PpGLD� ��� �� GD� FDSWXUD� WRWDO� GRV
HVSLQKHOHLURV�GH�6DQWRV�

3DUD� RV� GHVHPEDUTXHV� GD� SHVFD� GH� HVSLQKHO� GH� VXSHUItFLH� QR� (VWDGR� GH� 6DQWD
&DWDULQD���IRL�SRVVtYHO�GHWHFWDU VD]RQDOLGDGH�HQWUH�RV�GLYHUVRV�JUXSRV�GH�SHL[HV�FRQVLGHUDGRV�
1HVWH� FDVR�� DQDOLVRX�VH� R� FRPSRUWDPHQWR� PpGLR� PHQVDO� GRV� GLIHUHQWHV� JUXSRV
GHVHPEDUFDGRV�HQWUH�RV�DQRV�GH������H�������ILJXUDV����D�����

x $JXOK}HV� 'H� XPD�PDQHLUD� JHUDO�� DV� FDSWXUDV� PDLV� LQWHQVDV� SDUD� HVVH� JUXSR
IRUDP�GXUDQWH�RV�PHVHV�GH�SULPDYHUD�H�YHUmR��2�LQYHUQR�H�LQtFLR�GH�SULPDYHUD
PRVWUDUDP�RV�PHQRUHV�YROXPHV�QDV�FDSWXUDV��ILJXUD������9225(1 HW�DO��������
HQFRQWUDUDP�PDLRU� IUHT�rQFLD�QXPpULFD�QDV�FDSWXUDV�GH� ,VWLRSKRULGHRV�GXUDQWH
RV�FUX]HLURV�GH�SULPDYHUD�H�YHUmR�

x $WXQV��(VWH�JUXSR�GHILQLWLYDPHQWH�DSUHVHQWRX�DV�PHOKRUHV�FDSWXUDV�QRV�PHVHV�GH
LQYHUQR��2�YHUmR�IRL�D�HVWDomR�PDLV�IUDFD�HP� WHUPRV�GH�YROXPH�GHVHPEDUFDGR
�ILJXUD� ����� 6HJXQGR�6,/9$ �������� RV� DWXQV� VmR�PDLV� DEXQGDQWHV� GXUDQWH� RV
PHVHV� PDLV� IULRV� �� RX� VHMD�� GH� PDLR� DWp� RXWXEUR�� 9225(1 HW� DO�� ������
HQFRQWUDUDP� PDLRU� IUHT�rQFLD� GH� FDSWXUDV� GH� DOEDFRUDV� QR� LQYHUQR�� e� QHVVD
pSRFD�GR�DQR�TXH�D�FRUUHQWH�GDV�0DOYLQDV�H[HUFH�IRUWH�LQIOXrQFLD�VREUH�R�VXO�GR
%UDVLO� � H� DV� OXODV�� SULQFLSDO� DOLPHQWR� GDV� DOEDFRUDV� H� HVSDGDUWH� VmR� PDLV
DEXQGDQWHV��6,/9$��������
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x 7XEDU}HV�D]XLV�� 0HOKRUHV� FDSWXUDV� IRUDP� GHWHFWDGDV� HP� PpGLD� QR� SULPHLUR
VHPHVWUH�� RX� VHMD�� GXUDQWH� RV� PHVHV� GH� YHUmR� H� RXWRQR�� 2V� PHQRUHV� YROXPHV
FDSWXUDGRV�IRUDP�GHWHFWDGRV�HQWUH�R�ILQDO�GR�LQYHUQR�H�D�SULPDYHUD��ILJXUD�����
$025,0 HW� DO�� ������� HQFRQWUDUDP� SDUD� D� IURWD� GH� HVSLQKHOHLURV� VHGLDGD� HP
6DQWRV��63���PDLRUHV�FDSWXUDV�GH�3ULRQDFH JODXFD GXUDQWH�RV�PHVHV�GH�LQYHUQR
QR�SHUtRGR�GH������D������H�GXUDQWH�RV�PHVHV�GH�RXWRQR�QR�SHUtRGR�GH������D
������9225(1 HW�DO���������HQFRQWUDUDP�HVVD�HVSpFLH�DR�ORQJR�GH�WRGR�R�DQR�
KDYHQGR� SRUpP� PDLRU� SHUFHQWXDO� QXPpULFR� QR� PrV� GH� MXOKR�� $V� HOHYDGDV
FDSWXUDV� GD� IURWD� VHGLDGD� HP� ,WDMDt� QR� YHUmR�� SRVVLYHOPHQWH� VH� GHYDP� j
UHDOL]DomR� GH� YLDJHQV� j� HOHYDomR� GR� 5LR� *UDQGH�� IRUD� GD� ]RQD� HFRQ{PLFD
H[FOXVLYD�EUDVLOHLUD��RQGH�RFRUUHP�JUDQGHV�FRQFHQWUDo}HV�GH�WXEDU}HV�D]XLV��IDWR
HVWH� FRQVWDWDGR� SHOR� SUySULR� DXWRU� HP� GXDV� YLDJHQV� UHDOL]DGDV� j� HVVD� UHJLmR
RFHkQLFD� H� SRU� $=(9('2 �������� 6HJXQGR� <$0$1'Ò HW� DO�� �������� D
HOHYDomR� GH� 5LR� *UDQGH� �RX� ³%URPOH\� 3ODWHDX´�� p� XPD� UHJLmR� GH� JUDQGHV
EDQFRV��FRP�XPD�SURIXQGLGDGH�HQWUH������D������P��PDV�FRP�SLFRV�FKHJDQGR�j
����P������H����P�

x 7XEDU}HV�PDUWHOR� (VWH�JUXSR�GH�WXEDU}HV�RFRUUH�R�DQR�WRGR��HPERUD�DV�PDLRUHV
FDSWXUDV�VHMDP�D�SDUWLU�GR�VHJXQGR�VHPHVWUH��8P�SLFR�GH�FDSWXUD�IRL�GHWHFWDGR
QR�PrV�GH� MXOKR��SRVVtYHOPHQWH�DVVRFLDGR�j� �6SK\UQD ]\JDHQD�� HVSpFLH�HVWD�GH
iJXDV�PDLV�IULDV��DEDL[R�GH�����&���TXH�RFRUUH�FRP�D�SHQHWUDomR�GD�FRQYHUJrQFLD
VXEWURSLFDO�VREUH�R� OLWRUDO�VXO�EUDVLOHLUR�QR�LQYHUQR�� �:(,'1(5 	�$52&+$�
������9225(1 HW�DO����������2�DXPHQWR�GDV�FDSWXUDV�QRV�PHVHV�GH�SULPDYHUD�
HVWDULDP�SRU�VXD�YH]���SURYiYHOPHQWH�UHODFLRQDGRV�j�6SK\UQD OHZLQL��HVSpFLH�HVWD
GH� iJXDV�PDLV� TXHQWHV� H� TXH� VH� GHVORFD� FRP� D� FRUUHQWH� GR�%UDVLO� �HQWUH� ��� H
���&��� VHQGR� D� pSRFD� GH� SDUWR� QHVVD� pSRFD� GR� DQR� �ILJXUD� ����� � 6HJXQGR
$5)(//,�	�$025,0 ��������SDUD�D�IURWD�VHGLDGD�HP�6DQWRV��63�������GDV
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FDSWXUDV�VmR�GH�6SK\UQD OHZLQL H������GH�6SK\UQD ]\JDHQD��VHQGR�RV�PHOKRUHV
UHQGLPHQWRV�HQWUH�RV�PHVHV�GH�VHWHPEUR�D�QRYHPEUR��1HVWH�JUXSR�SRGHP�HVWDU
WDPEpP�LQFOXLGDV�FDSWXUDV�RFDVLRQDLV�GH�6SK\UQD PRNDUUDQ �5h33(//��������

x 7RGRV� RV� WXEDU}HV�� (PERUD� R� FRPSRUWDPHQWR� GDV�PpGLDV� QmR� WHQKD� VLGR� EHP
GHILQLGR�� H[LVWHP� SLFRV� QR� YHUmR� �PDUoR�� DVVRFLDGRV� jV� JUDQGHV� FDSWXUDV� GH
WXEDU}HV�D]XLV�QD�HOHYDomR�GR�5LR�*UDQGH��H�QR�LQYHUQR��MXOKR��FRLQFLGLQGR�FRP
DV� PDLRUHV� FDSWXUDV� GH� WXEDU}HV�PDUWHOR� GD� HVSpFLH� 6SK\UQD ]\JDHQD�� �ILJXUD
�����9225(1 HW� DO�� ��������GHWHFWDUDP�PDLRUHV� FDSWXUDV�GH�6SK\UQD ]\JDHQD
GXUDQWH� RV� FUX]HLURV� GH� LQYHUQR� H� FDSWXUDV� GH� HVSpFLHV� WURSLFDLV�� RX� VHMD�
&DUFKDUKLQXV VLJQDWXV�� 6SK\UQD OHZLQL�� *DOHRFHUGR FXYLHU�� &DUFKDUKLQXV
SOXPEHXV �1$5'2�� ������ H $ORSLDV VXSHUFLOLRXVXV QD� SULPDYHUD� H� YHUmR�
FRLQFLGLQGR�FRP�RV�GHVORFDPHQWRV�VD]RQDLV�GD�FRQYHUJrQFLD�VXEWURSLFDO�

x (VSDGDUWH�� 2� SLFR� GDV� FDSWXUDV� IRL� QR� LQYHUQR� �DJRVWR��� KDYHQGR� WDPEpP� XP
RXWUR� SLFR� QD� SULPDYHUD� �RXWXEUR��� $V� PHQRUHV� FDSWXUDV� IRUDP� GHWHFWDGDV� QR
YHUmR��MDQHLUR���ILJXUD������6HJXQGR�$025,0�	�$5)(//, ��������9225(1
HW�DO���������R�SLFR�QDV�FDSWXUDV�GH�HVSDGDUWH�RFRUUH�SULQFLSDOPHQWH�QRV�PHVHV
GH�LQYHUQR��HP�HVSHFLDO�HP�MXOKR�H�DJRVWR��1(72�	�/,0$ �������FRQVLGHUDP�R
SHUtRGR�GH�PDLRUHV�FDSWXUDV�QR�VXO�GR�%UDVLO��HQWUH�RV�PHVHV�GH�MXQKR�H�RXWXEUR�
FRLQFLGLQGR�FRP�DV�LQIRUPDo}HV�GR�SUHVHQWH�WUDEDOKR��e�QHVVH�SHUtRGR� WDPEpP
TXH� RFRUUHP� DV� FDSWXUDV� GRV� PDLRUHV� H[HPSODUHV� �DFLPD� GH� �� P� GH
FRPSULPHQWR���&$67(//2 �������FRQVLGHUD�D�PHOKRU�pSRFD�GH�FDSWXUD�SDUD�R
HVSDGDUWH� � QRUPDOPHQWH� HQWUH� RV�PHVHV� GH�PDLR� DWp� D�PHWDGH� GH� VHWHPEUR��$
DEXQGkQFLD�GH�OXODV�QR�VXO�GR�%UDVLO��GXUDQWH�RV�PHVHV�PDLV�IULRV��SDUFLDOPHQWH
H[SOLFDULD�DV�PDLV�DOWDV�WD[DV�GH�FDSWXUD�GH�HVSDGDUWH�

x 2XWURV�� 0DLRUHV� YROXPHV� GHVHPEDUFDGRV� IRUDP� QRV� PHVHV� GH� SULPDYHUD
�QRYHPEUR�H�GH]HPEUR���ILJXUD�����
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��������',6&8662
'H�PDQHLUD�JHUDO��VH�REVHUYD�TXH�D�SHVFD�GH�HVSLQKHO�GH�VXSHUItFLH�VHGLDGD�HP

6DQWD�&DWDULQD��HP�HVSHFLDO�QRV�PXQLFtSLRV�GH�,WDMDt�H�1DYHJDQWHV��RFRUUH�GXUDQWH�R�DQR
WRGR��KDYHQGR�DOWHUDo}HV�VD]RQDLV�QD�GLVSRQLELOLGDGH�H�RX�GLUHFLRQDPHQWR�SRU�SDUWH�GD
IURWD�jV�GLYHUVDV�HVSpFLHV��FRPR�p�R�FDVR�GDV�PDLRUHV�FDSWXUDV�GH�DOEDFRUDV�H�HVSDGDUWH
QRV�PHVHV�GH�LQYHUQR���2�GHVORFDPHQWR�ODWLWXGLQDO�VD]RQDO�GD�IUHQWH�WHUPDO�GD�PDUJHP
RFLGHQWDO� GD� &RQYHUJrQFLD� 6XEWURSLFDO� � DR� ORQJR� GD� FRVWD� VXO� GR� %UDVLO� H� 8UXJXDL�
HVWDEHOHFH�RV�OLPLWHV�GH�GLVWULEXLomR�SDUD�DV�GLIHUHQWHV�HVSpFLHV�GH�SHL[HV�SHOiJLFRV�VREUH
D�ERUGD�GR�WDOXGH�H�DPELHQWH�RFHkQLFR��0(//2 HW��DO���������6,/9$��������6((/,*(5
HW��DO��������:(,'1(5�	�$52&+$��������9225(1 HW�DO����������$�PLVWXUD�GD�iJXD
WURSLFDO�TXHQWH��FRP�D�iJXD�VXEDQWiUWLFD�� VRPDGD�j� LQIOXrQFLD�GH�iJXD�GRFH�GR�5LR�GD
3UDWD�� H�/DJRD�GRV�3DWRV��RFDVLRQD� XPD� HOHYDGD� SURGXWLYLGDGH� ILWRSODQFW{QLFD� VD]RQDO
VREUH�DV�SODWDIRUPDV�H�WDOXGHV�VXO�EUDVLOHLUR�H�XUXJXDLR���$V�iJXDV�ULFDV�HP�QXWULHQWHV�GH
RULJHP� VXEDQWiUWLFD�� GXUDQWH� RV� PHVHV� GH� LQYHUQR� H� SULPDYHUD� VREUH� D� SODWDIRUPD�
SURSRUFLRQDP� HOHYDGRV� QtYHLV� GH� SURGXWLYLGDGH� SULPiULD� H� VHFXQGiULD�� ,VWR� VXVWHQWD
JUDQGHV� ELRPDVVDV� GH� HVSpFLHV� IRUUDJHLUDV� FRPR� DQFKRYDV�� OXODV� H� FDYDOLQKDV�� TXH
VHUYHP� SRU� VXD� YH]� GH� SUHVDV� DRV� JUDQGHV� DWXQV� H� HVSDGDUWH�� � $� LQVWDELOLGDGH� QDV
FRQGLo}HV� GR� PDU�� � MXVWDPHQWH� QD� iUHD� GH� FRQYHUJrQFLD� p� XP� IRUWH� DWUDWLYR� SDUD
SUHGDGRUHV�RFHkQLFRV��FRPR�RV�DWXQV��HVSDGDUWHV��$V� IUHQWHV�RFHkQLFDV�GH� WHPSHUDWXUD�
VRE�D�IRUPD�PHDQGUDGD��JHUDGDV�SHOR�HQFRQWUR�GDV�FRUUHQWHV�GR�%UDVLO�H�0DOYLQDV��VmR
XP�IRUWH�DWUDWLYR�SDUD�RV�HVSDGDUWHV�H�RXWURV�SUHGDGRUHV�FRPR�DWXQV�H�WXEDU}HV��TXH�YHP
VH� DOLPHQWDU� GH� OXODV� H� RXWUDV� HVSpFLHV� IRUUDJHLUDV� �9$6.(� 	� &$67(//2�� �����
:(,'1(5�	�$52&+$��������

$Wp������RV�HVSLQKHOHLURV�VHGLDGRV�HP�,WDMDt�FRVWXPDYDP�RSHUDU�QRV�PHVHV�GH
YHUmR��QDV�LPHGLDo}HV�GDV�LOKDV�GH�7ULQGDGH�H�0DUWLQ�9D]��$V�HYLGrQFLDV�VmR�TXH�FDSWXUDV
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VLJQLILFDWLYDV�GH�HVSDGDUWHV�H�WXEDU}HV�D]XLV�QHVVDV� ORFDOLGDGHV��HVWLYHVVHP�DVVRFLDGDV�j
UHSURGXomR� H� DOLPHQWDomR� �0$==2/(1,� 	� 6&+:,1*(/�� ������� 3RU� RXWUR� ODGR�
JUDQGHV� FDSWXUDV� GH� WXEDU}HV�D]XLV� IRUDP� REWLGDV� QRV� PHVHV� YHUmR� H� RXWRQR� GH� ����
�PDUoR� H� DEULO�� H� YHUmR� GH� ����� �IHYHUHLUR� H�PDUoR��� MXQWR� j� HOHYDomR� GR�5LR�*UDQGH�
GXUDQWH�D�pSRFD�GH�HVFDVVH]�GH�HVSDGDUWH�VREUH�R�WDOXGH�VXO�EUDVLOHLUR��FRPSDUH�DV�ILJXUDV
���H������(VVDV�FRQFHQWUDo}HV�GH�WXEDU}HV�D]XLV�VREUH�D�HOHYDomR�SRVVLYHOPHQWH�HVWHMDP
UHODFLRQDGDV�j�XWLOL]DomR�GH�UHFXUVRV�DOLPHQWDUHV��9$6.( -U���������

$WXDOPHQWH��D�GLQkPLFD�GD�IURWD�HVSLQKHOHLUD�VHGLDGD�HP�,WDMDt��6&��UHYHOD�GXDV
iUHDV�SULQFLSDLV�GH�DWXDomR��RX�VHMD��D�HOHYDomR�GR�5LR�*UDQGH��QRV�PHVHV�PDLV�TXHQWHV�
RX�VHMD��YHUmR�H�RXWRQR��TXDQGR�D�IURWD�VH�GLUHFLRQD�SULQFLSDOPHQWH�SDUD�R�WXEDUmR�D]XO��H
R�WDOXGH�VXO�EUDVLOHLUR�QRV�PHVHV�PDLV�IULRV��GH�LQYHUQR�H�SULPDYHUD��TXDQGR�DV�FDSWXUDV
GH�HVSDGDUWH�VmR�PDLV�HOHYDGDV��$V�YLDJHQV�DV�LOKDV�GH�7ULQGDGH�H�0DUWLQ�9D]��DWXDOPHQWH
QmR� VmR� PDLV� UHDOL]DGDV�� KDMD� YLVWR� RV� HOHYDGRV� FXVWRV� RSHUDFLRQDLV� SDUD� HIHWXDU� DV
GHVFDUJDV�HP�9LWyULD��(6���(VVD�GLQkPLFD�p�EHP�DSUHVHQWDGD�QR�WUDEDOKR�GH�$=(9('2
�������
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����$1È/,6(�'(�&29$5,Æ1&,$�0Ò/7,3/$�&20�75Ç6
)$725(6�$26�'$'26�'(�&$3785$�(�(6)25d2�'(�3(6&$

'26�78%$5®(6�0$57(/2��6SK\UQD OHZLQL �*5,)),7+�	�60,7+�
������(�6SK\UQD ]\JDHQD �/,11$(86��������1$�3(6&$�'(

(63,1+(/�'(�683(5)Ë&,(�12�68/�'2�%5$6,/�
����±�5(6802

(VWXGRX�VH� D� GLQkPLFD� GDV� FDSWXUDV� GH� XP� JUXSR� GH� WXEDU}HV�PDUWHOR� �6SK\UQD
OHZLQL H�6SK\UQD�]\JDHQD���DWUDYpV�GH�PRGHORV�GH�$QiOLVH�GH�&RYDULkQFLD��$1&29$���QD
SHVFDULD�FRP�HVSLQKHO�GH�VXSHUItFLH��SDUD�D�IURWD�VHGLDGD�HP�,WDMDt�H�1DYHJDQWHV��6&���)RUDP
XWLOL]DGDV� Q� ����� � REVHUYDo}HV�� UHODWLYDV� DRV� ODQFHV� GH� SHVFD�� SDUD� R�SHUtRGR�����������
REWHQGR�VH�PRGHORV�$1&29$��FRP�R�ORJDULWPR�QHSHULDQR�GDV�FDSWXUDV��HP�SHVR��NJ��FRPR
YDULiYHO� GHSHQGHQWH��1HVWH� FDVR�� RV� HIHLWRV� DQR�� HVWDomR� H� iUHD� GH� SHVFD� IRUDP� LQVHULGRV�
VHQGR�R� ORJDULWPR�QHSHULDQR�GR�HVIRUoR�GH�SHVFD� �HP�Q~PHUR�GH� DQ]yLV�� D�FRYDULiYHO��$V
PpGLDV�DMXVWDGDV�SRVVLELOLWDUDP�D�GHWHUPLQDomR�GH� WHQGrQFLDV�SDUD�HVVH�JUXSR�GH� WXEDU}HV�
RX�VHMD��PDLRUHV�FDSWXUDV�QR�LQYHUQR��DVVRFLDGDV�FRP�6SK\UQD�]\JDHQD���SULPDYHUD�H�YHUmR
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�HVWDV�GXDV�~OWLPDV�DVVRFLDGDV�FRP�6SK\UQD� OHZLQL���+RXYH�SHTXHQD�YDULDomR�QDV�FDSWXUDV
HQWUH�RV�DQRV�GH������H������ ��$�iUHD�GHOLPLWDGD�SHOD�ERUGD�GH�SODWDIRUPD�H� WDOXGH��HQWUH
SURIXQGLGDGHV�GH�����H������P�H�DV�ODWLWXGHV�GH������7UDPDQGDt��56��H�����6��0DOGRQDGR�
8UXJXDL���IRL�RQGH�RFRUUHUDP�DV�PDLRUHV�FDSWXUDV��$�UHODomR�ORJDULWPL]DGD�HQWUH�DV�FDSWXUDV
�HP�SHVR��NJ��H�R�HVIRUoR�GH�SHVFD��HP�Q~PHUR�GH�DQ]yLV��p�OLQHDU�H�SRVLWLYD�

����±�,1752'8d2
2� VLVWHPD� GH� HVSLQKHO� GH� VXSHUItFLH� GR� WLSR� UDVR�� FRP� OLQKD�PDGUH� GH

PRQRILODPHQWR�� p� XPD� PRGDOLGDGH� SHVTXHLUD� LPSRUWDQWH� � QR� VXGHVWH� H� VXO� GR� %UDVLO
�$5)(//,�� ������ $025,0 HW� DO��� ������� ([LVWHP� DOJXPDV� GLIHUHQoDV�� HQWUH� XPD
HPEDUFDomR�H�RXWUD��QDV�GLPHQV}HV�GRV�DSDUHOKRV�GH�SHVFD��RX�VHMD��FRPSULPHQWR�GRV�FDERV
GH�EyLD���OLQKDV�VHFXQGiULDV�H�WDPDQKR�GRV�DQ]yLV��WDEHOD������2V�WXEDU}HV�PDUWHOR��DSHVDU�GH
VXDV�EDUEDWDQDV�DSUHVHQWDUHP�HOHYDGR�YDORU�QR�PHUFDGR�LQWHUQDFLRQDO��QmR�VHULDP�HVSpFLHV�
DOYR�QHVVD�SHVFDULD��PDV�VLP�FDSWXUDV�DFLGHQWDLV�� �VHQGR�UHSUHVHQWDGRV�HP�VXD�PDLRULD�SRU
6SK\UQD OHZLQL H�6SK\UQD ]\JDHQD ��'XUDQWH�R�DQR�GH�������RV�WXEDU}HV�PDUWHOR��FDSWXUDGRV
SHOR�HVSLQKHO�GH�VXSHUItFLH�QR�(VWDGR�GH�6DQWD�&DWDULQD��UHSUHVHQWDUDP�HP�WRUQR�GH������GR
WRWDO�GHVHPEDUFDGR�HP�SHVR�GH�SHVFDGR��-i�SDUD�R�DQR�GH�������HVVD�UHSUHVHQWDWLYLGDGH�FDLX
SDUD�DSHQDV��������81,9$/,��������81,9$/,��������

6HJXQGR�48,11�	�'(5,62 �������� � D� FDSWXUD� �&W�� GH� XP� GHWHUPLQDGR� UHFXUVRSHVTXHLUR�HP�XP�GHWHUPLQDGR�SHUtRGR�GH�WHPSR�SRGH�VHU�H[SUHVVD�GD�VHJXLQWH�IRUPD�
&W  �T��IW��1W�� ����
2QGH��
&W  �FDSWXUD�HP�XP�GHWHUPLQDGR�SHUtRGR�GH�WHPSR��W��T� �FRHILFLHQWH�GH�FDSWXUDELOLGDGH�
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IW  �HVIRUoR�GH�SHVFD��H�J��Q~PHUR�GH�DQ]yLV��DSOLFDGR�GXUDQWH�R�SHUtRGR�GH� WHPSR�W��
1W� �DEXQGkQFLD�PpGLD�GR�UHFXUVR�QR�SHUtRGR�GH�WHPSR��W��FRQVLGHUDGR�$V� WHQGrQFLDV� HVSDoR�WHPSRUDLV� QDV� FDSWXUDV� SRGHP� UHIOHWLU�PXGDQoDV� QD�PRUWDOLGDGH� SRU

SHVFD��)W  �T� IW����PXGDQoDV�QD�DEXQGkQFLD��1W���RX�DPERV�HIHLWRV�FRPELQDGRV��3RUWDQWR��DQHFHVVLGDGH� GH� XP� PHOKRU� FRQKHFLPHQWR� GD� GLQkPLFD� GDV� FDSWXUDV� GRV� HVILUQtGHRV� QR
HVSLQKHO� GH� VXSHUItFLH�� YLVDQGR� PHGLGDV� GH� UHJXODPHQWDomR� SHVTXHLUD� SDUD� D� FRQVHUYDomR
GHVWHV�HODVPREUkQTXLRV�VREUHH[SORWDGRV��9(-$���������IRL�R�TXH�PRWLYRX�D�HODERUDomR�GHVWH
HVWXGR���$VVLP��FRP�RV�GDGRV�GLVSRQtYHLV��WHQWRX�VH�HQWHQGHU�TXDLV�VmR�DV�YDULiYHLV�H�IDWRUHV
TXH�HVWLYHUDP�DWXDQGR�GH�PDQHLUD�VLJQLILFDWLYD�VREUH�DV�FDSWXUDV�GH�WXEDU}HV�PDUWHOR�

2�SUHVHQWH� WUDEDOKR� WHVWRX�D� DSOLFDELOLGDGH� GH� XP�PRGHOR� GH� FRYDULkQFLD�P~OWLSOD
�$1&29$��� VREUH� GDGRV� GH� FDSWXUD� H� HVIRUoR�� FRP� R� REMHWLYR� GH� VH� DQDOLVDU� R� HIHLWR� GH
SRVVtYHLV� IDWRUHV� VREUH� DV� FDSWXUDV� WRWDLV� �HP�SHVR�� GH� WXEDU}HV�PDUWHOR��6SK\UQD OHZLQL H
6SK\UQD ]\JDHQD HP�XPD�SHVFDULD�GH�HVSLQKHO�GH�VXSHUItFLH�QR�VXO�GR�%UDVLO� �+8,7(0$�
�������=$5���������1HVWH�HVWXGR�WHVWDUDP�VH�RV�HIHLWRV�GRV�VHJXLQWHV�IDWRUHV��DQR��HVWDomR�GR
DQR� H� iUHD� GH� SHVFD�� $V� FRYDULiYHLV� XWLOL]DGDV� IRUDP� R� HVIRUoR� GH� SHVFD� �HP� Q~PHUR� GH
DQ]yLV��H�D WHPSHUDWXUD�GH�VXSHUItFLH�GD�iJXD�GR�PDU��HP�JUDXV�FHQWtJUDGRV��

����±�0$7(5,$/�(�0e72'26
2V� GDGRV� GH� FDSWXUD� H� HVIRUoR� XWLOL]DGRV� QD� DQiOLVH�� IRUDP� REWLGRV� GRV�PDSDV� GH

ERUGR�GRV�HVSLQKHOHLURV�TXH�RSHUDUDP�SULQFLSDOPHQWH�QDV�ODWLWXGHV�GDV�UHJL}HV�VXGHVWH�H�VXO
GR�%UDVLO� H� TXH� UHDOL]DUDP� VHXV� GHVHPEDUTXHV� HP� ,WDMDt� ±� 6&� 2V�PDSDV� GH� ERUGR� IRUDP
IRUQHFLGRV�SHOR� ,%$0$��&HQWUR�GH�3HVTXLVD�H�([WHQVmR�3HVTXHLUD�GR�6XGHVWH�6XO��H�SHOR
*UXSR� GH� (VWXGRV� 3HVTXHLURV� �8QLYHUVLGDGH� GR� 9DOH� GR� ,WDMDt�� &HQWUR� GH� &LrQFLDV
7HFQROyJLFDV� GD� 7HUUD� H� GR�0DU��� TXH� SRVVXL� FRQYrQLR� FRP� R�0LQLVWpULR� GD� $JULFXOWXUD�
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3HFXiULD� H� $EDVWHFLPHQWR�� 2� SHWUHFKR� GH� SHVFD� XWLOL]DGR� SRU� HVVDV� HPEDUFDo}HV� IRL� R
HVSLQKHO�GH�VXSHUItFLH�GH�PRQRILODPHQWR��FRP�DWUDomR�OXPLQRVD��OLJKW�VWLFN��H� LVFD�GH� OXOD�
,OOH[ DUJHQWLQXV �&$67(//$126��������

$V��FDSWXUDV�GH�WXEDU}HV�PDUWHOR���HP�SHVR��NJ����SRU�ODQFH�GH�SHVFD��SHUIL]HUDP�XP
WRWDO�GH�Q� ����� � REVHUYDo}HV�� DVVRFLDGRV� j� GDGRV� VREUH� HVIRUoR� GH� SHVFD� �HP�Q~PHUR�GH
DQ]yLV��� WHPSHUDWXUD�GD�VXSHUItFLH�GD�iJXD�GR�PDU� �HP��&���DQR��PrV�GH�FDSWXUD�H� iUHD�GH
SHVFD��$�iUHD�HVWXGDGD��VHJXQGR�D�&RPLVVmR�,QWHUQDFLRQDO�SDUD�D�&RQVHUYDomR�GRV�7XQtGHRV
GR�$WOkQWLFR��,&&$7���������IRL�D�GH�Q~PHUR����H� GLYLGLX�VH�D�PHVPD�HP����SRU����JUDXV
�ILJXUD������2�SHUtRGR�DQDOLVDGR�IRL�R�GH������D�������7UDEDOKRX�VH�DSHQDV�FRP�RV� ODQFHV
RQGH�KRXYH�FDSWXUDV�GH�WXEDU}HV�PDUWHOR��$V�LQIRUPDo}HV�REWLGDV�GRV�PDSDV�GH�ERUGR�QmR
GLVFULPLQDYDP� DV� HVSpFLHV� GR� JrQHUR� 6SK\UQD �5$),1(648(�� ������ H� GHVWD� IRUPD
FRQVLGHUDPRV�RV�GDGRV�FRPR�LQIRUPDo}HV�PHVFODGDV�GH�6SK\UQD OHZLQL H�6SK\UQD ]\JDHQD�
HVWDV� GXDV�� DV� PDLV� FRPXPHQWH� HQFRQWUDGDV� QD� iUHD� FRQVLGHUDGD� H� LGHQWLILFDGDV� QRV
GHVHPEDUTXHV�H�FUX]HLURV�GH�SHVFD�

$��DQiOLVH�GH�FRYDULkQFLD��$1&29$���� �FRPR�PpWRGR�HVWDWtVWLFR�SDUD�FRPSDUDomR
GH�PpGLDV� SDUD� GLIHUHQWHV� QtYHLV� GH� WUDWDPHQWR� p� SRGHURVD�� Mi� TXH� DWUDYpV� GH� XPD� UHODomR
OLQHDU�HQWUH�D�YDULiYHO�GHSHQGHQWH�H�XPD�RX�PDLV�FRYDULiYHLV��p�SRVVtYHO�PLQLPL]DU�GH�IRUPD
VLJQLILFDWLYD� D� YDULkQFLD� DR� UHGRU� GD� PpGLD� GHQWUR� GRV� GLIHUHQWHV� QtYHLV� GH� WUDWDPHQWRV
�+8,7(0$���������'HVWD�IRUPD��R�SRGHU�GR�WHVWH�ILFD�PDLRU�GR�TXH�XPD�VLPSOHV�DQiOLVH�GH
YDULkQFLD� �$129$��� � (QWUHWDQWR�� SDUD� TXH� D� UHIHULGD� WpFQLFD� HVWDWtVWLFD� VHMD� XWLOL]DGD
DGHTXDGDPHQWH�� Ki� D� QHFHVVLGDGH� GH� H[LVWLU� VHPSUH� XPD� UHODomR� OLQHDU� HQWUH� D� YDULiYHO
UHVSRVWD� �GHSHQGHQWH�� H� D�V�� YDULiYHO�LV�� FRQWtQXD�V�� �FRYDULiYHO�HLV���� R� TXH� QHP� VHPSUH
RFRUUH�FRP�GDGRV�SHVTXHLURV�

8PD� $QiOLVH� GH� &RYDULkQFLD� P~OWLSOD�� FRP� WUrV� IDWRUHV�� DQR�� WULPHVWUH� H� iUHD� GH
FDSWXUD �3(75(5(�� ������ +8,7(0$�� ������ 3(75(5(�� ������ 3(75(5(�� �����
3(75(5(�� ������ $%8$%$5$�� ������ 3(75(5(� 	� $%8$%$5$�� ����� �� RX
VLPSOHVPHQWH� $1&29$�� IRL� DSOLFDGD� FRP� R� REMHWLYR� GH� DYHULJXDU� D� LQIOXrQFLD� GHVVHV
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IDWRUHV� VREUH� DV� FDSWXUDV� GH� WXEDU}HV� �HP� SHVR�� QD� SHVFD� GH� HVSLQKHO� GH� VXSHUItFLH�� � $V
FRYDULiYHLV� IRUDP� R� HVIRUoR� GH� SHVFD� �HP� Q~PHUR� GH� DQ]yLV�� H� D WHPSHUDWXUD� GD� iJXD� GD
VXSHUItFLH��HP��&����1HVWH�FDVR��R�PRGHOR�p�R�VHJXLQWH�� � � �

LMN
LMNLMNNMLLMN WHUDo}HVLQ ;;;;< H EEJSDP �� ������� ������������ ����

2QGH�
 LMN< FDSWXUD�HP�SHVR��NJ��QR�DQR�L��WULPHVWUH�M�H�iUHD�N�

 P PpGLD�SRSXODFLRQDO
 LD HIHLWR�GR�L�pVLPR�QtYHO�GR�IDWRU�DQR��L� ������������

MS  �HIHLWR�GR�M�pVLPR�QtYHO�GR�IDWRU�WULPHVWUH��M� �������������
NJ  �HIHLWR�GR�N�pVLPR�QtYHO�GR�IDWRU�iUHD��N� ���������

 �E FRHILFLHQWH�DQJXODU�GD�FRYDULiYHO�WHPSHUDWXUD
 LMN; � YDORU�GD�FRYDULiYHO�WHPSHUDWXUD�QR�DQR�L��WULPHVWUH�M�H�iUHD�N
 ����; PpGLD�GD�WHPSHUDWXUD�SDUD�WRGDV�DV�REVHUYDo}HV

 �E FRHILFLHQWH�DQJXODU�GD�FRYDULiYHO�HVIRUoR�GH�SHVFD
 LMN; � YDORU�GD�FRYDULiYHO�HVIRUoR�GH�SHVFD�QR�DQR�L��WULPHVWUH�M�H�iUHD�N
 ����; PpGLD�GR�HVIRUoR�GH�SHVFD�SDUD�WRGDV�DV�REVHUYDo}HV

LMNH  ��FRPSRQHQWH�GH�HUUR�DOHDWyULR��VXSRVWR�1������1��
4XDQGR� WUDEDOKDQGR� FRP� GDGRV� GH�PDSDV� GH� ERUGR�� p� LPSRUWDQWH� VH� FRQVLGHUDU� D

QDWXUH]D� REVHUYDFLRQDO� GRV� PHVPRV�� RX� VHMD�� QmR� Ki� QHQKXP� WLSR� GH� FRQWUROH� VREUH� DV
FRYDULiYHLV��HVIRUoR�GH�SHVFD�H�WHPSHUDWXUD��&+$77(5-((�	�35,&(��������6&+(,1(5�	
*85(9,7&+��������61('(&25�	�&2&+5$1����������2�FRQWUROH�QmR�p�SRVVtYHO�GH�VHU
UHDOL]DGR�HP�XP�DPELHQWH�PDULQKR�SHOiJLFR��GH�JUDQGH�H[WHQVmR�� VXMHLWR� jV�PDLV� GLYHUVDV
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IOXWXDo}HV�QDV�FRQGLo}HV�RFHDQRJUiILFDV�H�SHOD�LPSUDWLFLGDGH�GH�VH�UHDOL]DU�XP�FRQWUROH�GR
HVIRUoR� MXQWR� j� IURWD� SHVTXHLUD� �� 'HVWD� IRUPD�� ILFD�VH� LPSRVVLELOLWDGR� GH� VH� FRQVWUXLU� XP
GHVHQKR�H[SHULPHQWDO��RQGH�DV�YDULiYHLV�LQGHSHQGHQWHV��;�V��HVWHMDP�VXMHLWDV�DOJXP�WLSR�GH
FRQWUROH� �IL[DQGR�DV��� VHQGR� HVWD� XPD� FRQGLomR� HVVHQFLDO� SDUD� XP� DGHTXDGR� DMXVWH� GH
PRGHORV� GH� UHJUHVVmR� H� DSOLFDomR�GH�$1&29$��3DUD� VH� WHQWDU�PLQLPL]DU� HVWH� HIHLWR� H� DR
PHVPR�WHPSR�REWHU�VH�XP�GHVHQKR�PDLV�EDODQFHDGR��DV�REVHUYDo}HV�LQGLYLGXDLV�SRGHP�VHU
VRPDGDV� HP� JUXSRV� UHODWLYRV� j� pSRFD� GR� DQR�� DQR� �� iUHD� GH� SHVFD� H� LQFOXVLYH� IDL[DV� GH
WHPSHUDWXUD��'HVWD�IRUPD�KDYHUi�WDPEpP�XPD�UHGXomR�QD�YDULDELOLGDGH�GRV�GDGRV�GH�FDSWXUD
H� HVIRUoR� �$//(1�� ������ 3(75(5(�� ������ 3(75(5(�� ������� 6HJXLQGR� DV� VXSUDFLWDGDV
UHFRPHQGDo}HV�� RV� GDGRV� IRUDP� DJUXSDGRV� SDUD� RV� GLIHUHQWHV� DQRV�� WULPHVWUHV� H� iUHDV
FRQIRUPH�D�WDEHOD�����$�SDUWLU�GHVVH�QRYR�DJUXSDPHQWR�GH�GDGRV��Q� �����IRL�UHIHLWD�D�DQiOLVH
GH�FRYDULkQFLD��$V�iUHDV�FRQVLGHUDGRV�QHVWH�FDVR�IRUDP�DSHQDV�DV�GH�Q~PHUR�������H�����RQGH
R� Q~PHUR� GH� GDGRV� VREUH� D� FDSWXUD� H� HVIRUoR� GH� WXEDUmR�PDUWHOR� HUD� PDLRU�� VHQGR� D
DPRVWUDJHP�GHVVDV�iUHDV�PDLV�UHSUHVHQWDWLYD�

3DUD� D� DQiOLVH� H� SURFHVVDPHQWR� GRV� GDGRV� GH� SHVFD� �� IRL� XWLOL]DGR� R� SURJUDPD
6<67$7��YHUVmR�������

1D�$1&29$�p�IXQGDPHQWDO�TXH�VHMDP�UHVSHLWDGDV�GHWHUPLQDGDV�FRQGLo}HV���VHP�DV
TXDLV�D�DQiOLVH�ILFD�VpULDPHQWH�FRPSURPHWLGD��$V�SULQFLSDLV�FRQGLo}HV�VHULDP�DV�VHJXLQWHV
�+8,7(0$��������

�� �� 5DQGRPL]DomR�� � e� IXQGDPHQWDO� TXH� DV� REVHUYDo}HV� REWLGDV� GD� SRSXODomR
DQDOLVDGD�R�VHMDP�GH� IRUPD�DOHDWyULD�� ,VWR�QHP�VHPSUH�p� SRVVtYHO� TXDQGR� VH� WUDEDOKD� FRP
GDGRV� GH� FDSWXUD� H� HVIRUoR� GH� SHVFD�� Mi� TXH� QD�PDLRULD� GRV� FDVRV� D� SHVFD� DSUHVHQWD� XPD
GLVWULEXLomR� HVSDoR�WHPSRUDO� DJUXSDGD�� RX� VHMD�� D� PHVPD� VH� FRQFHQWUD� HP� GHWHUPLQDGDV
iUHDV�H�pSRFDV�GR�DQR�SDUD�FRQVHJXLU�PHOKRUHV�FDSWXUDV��+,/%251�	�:$/7(56��������

�� ±� ,QGHSHQGrQFLD� QD� GLVWULEXLomR� GRV� HUURV�� 2V� HUURV� GHYHP� DSUHVHQWDU
LQGHSHQGrQFLD� H� GLVWULEXLomR� 1� ��� �� 1��� �� 'DGRV� � GH� SHVFD� PXLWDV� YH]HV� DSUHVHQWDP
³GHSHQGrQFLD� VHULDO´�� RX� VHMD�� GHSHQGrQFLD� GH� UHVSRVWD� DR� ORQJR� GR� WHPSR� H� GHSHQGrQFLD
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HVSDFLDO�� TXDQGR� VH� WUDEDOKD� FRP� iUHDV� DGMDFHQWHV� �QR� SUHVHQWH� HVWXGR�� WUDEDOKRX�VH� FRP
iUHDV�DGMDFHQWHV��RX�VHMD�������H�����

(P�DQiOLVH�GH�UHJUHVVmR��XPD�GDV�FRQGLo}HV�EiVLFDV�GR�PRGHOR�p�D�GH�RV�HUURV�XL H�XM�DVVRFLDGRV�FRP�DV�UHVSHFWLYDV� L�H�M�REVHUYDo}HV�GHYHP�VHU� LQGHSHQGHQWHV�HQWUH� VL��4XDQGR
LVWR� QmR�RFRUUH��Gi�VH� R� QRPH� D� HVWH� IHQ{PHQR� GH� DXWRFRUUHODomR��$� DXWRFRUUHODomR� p� XP
LQGLFDWLYR�GH�TXH� RXWUD�V�� YDULiYHLV� H[SODQDWyULDV� SRGHP� WHU� VLGR� RPLWLGDV� GR�PRGHOR��1R
SUHVHQWH� HVWXGR� D� SUHVHQoD� RX� QmR� GH� DXWRFRUUHODomR� IRL� GHWHUPLQDGD� DWUDYpV� GR� WHVWH� GH
'85%,1�:$7621 ���������2�WHVWH�p�EDVHDGR�QD�FRQGLomR�GH�TXH�RV�HUURV�FRQVWLWXHP�XPD
VpULH�DXWR�UHJUHVVLYD�GH�SULPHLUD�RUGHP��RX�VHMD�XW  �!XW�� ��}W VHQGR�TXH����� _!_���� ����

2QGH���XW  �UHVtGXR�QR�LQWHUYDOR�GH�WHPSR�W�XW��� UHVtGXR�QR�LQWHUYDOR�GH�WHPSR�W�±��!  �DXWRFRUUHODomR�GH�SULPHLUD�RUGHP�
}W� QRUPDOPHQWH�GLVWULEXtGRV�FRP�PpGLD�]HUR�H�YDULkQFLD�FRQVWDQWH�'HVWD�IRUPD�D�HVWDWtVWLFD�G p�GHILQLGD�FRPR�
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(VWD� HVWDWtVWLFD� G p� XWLOL]DGD� SDUD� WHVWDU� D� KLSyWHVH� QXOD�+� �!  � ��� FRQWUD� XPD� KLSyWHVH
DOWHUQDWLYD�+� �! !������2V�HUURV�QmR�VmR�FRUUHODFLRQDGRV�TXDQGR�!  ���2�SDUkPHWUR�! p�HVWLPDGR�DWUDYpV�GH�U ��RQGH�
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8PD�UHODomR�DSUR[LPDGD�HQWUH�G H�U H[LVWH��RX�VHMD�
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&RQVLGHUDQGR� TXH� U p� XPD� HVWLPDWLYD� GH� ! �� ILFD� FODUR� TXH� G HVWi� SUy[LPR� GH� �
TXDQGR��!  ���H�SUy[LPR�GH���TXDQGR�!  ����4XDQWR�PDLV�SUy[LPR�R�YDORU�GH�G HVWLYHU�GH����
PDLV�IRUWH�p�D�HYLGrQFLD�GH�TXH�QmR�H[LVWH�DXWRFRUUHODomR�SUHVHQWH�QD�HVWUXWXUD�GH�HUURV��2
WHVWH� IRUPDO� SDUD� DXWRFRUUHODomR�SRVLWLYD� p� EDVHDGR� QD� HVWDWtVWLFD�G TXH� p� FRPSDUDGD� FRP
YDORUHV� �G/�� G8�� REWLGRV� SDUD� GLIHUHQWHV� QtYHLV� GH� VLJQLILFkQFLD� ��� H� ���� HP� XPD� WDEHOD�&+$77(5-((�	�35,&(��������SiJLQD�������VHQGR�TXH�QD�PHVPD�RV�YDORUHV�GH�G/��G8 VmRREWLGRV�DWUDYpV�GR�WDPDQKR�DPRVWUDO�Q�H�GR�Q~PHUR�GH�YDULiYHLV�N QD�UHJUHVVmR���1HVWH�FDVR�

�� G ��G/��UHMHLWD�+��� G !�G8��DFHLWD�+��� G/ ��G ��G8��R�WHVWH�p�LQFRQFOXVLYR�� ±� 3DUDOHOLVPR� GDV� OLQKDV� GH� UHJUHVVmR�� e� IXQGDPHQWDO� HP� TXDOTXHU� DQiOLVH� GH
FRYDULkQFLD�TXH�DV�GLIHUHQWHV� OLQKDV�GH�UHJUHVVmR�� UHSUHVHQWDWLYDV�GD� UHODomR�GRV�GLIHUHQWHV
JUXSRV�GH�XP�GHWHUPLQDGR�IDWRU��H�J��iUHD�GH�SHVFD��FRP�D�FRYDULiYHO��H�J��HVIRUoR�GH�SHVFD�
VHMDP�SDUDOHODV��2X�VHMD��D�KLSyWHVH�QXOD�+� ����  ���� �������� �Q �RQGH��L  �FRHILFLHQWH�GHUHJUHVVmR� OLQHDU�SDUD�R�JUXSR� L�� L� � LpVLPR�JUXSR��GHYH� VHU�DFHLWD��6H� LVWR�QmR�RFRUUHU�� DV
UHWDV�VmR�FRQFRUUHQWHV�H�RFRUUH�LQWHUDomR�HQWUH�RV�GLIHUHQWHV�QtYHLV�GR�IDWRU�

��±� ,QGHSHQGrQFLD� �GRV� WUDWDPHQWRV� FRP�D� FRYDULiYHO��(PERUD� HVWD�QmR� VHMD� XPD
FRQGLomR� HVWULWD� SDUD� D� XWLOL]DomR� GD� $1&29$�� p� UHFRPHQGDGR� TXH� RV� GLYHUVRV� JUXSRV
UHODWLYRV�D�XP�GHWHUPLQDGR�IDWRU�DWXHP�GH�IRUPD�LQGHSHQGHQWH�GD�FRYDULiYHO�;� ��+DYHQGR
HVVD� LQGHSHQGrQFLD� �QmR� LQWHUDomR�� �� SRGHPRV� QLYHODU� RV� GLYHUVRV� WUDWDPHQWRV� DQDOLVDGRV
�UHSUHVHQWDGRV�SHODV�PpGLDV�DMXVWDGDV�GH�<���D�XPD�~QLFD�JUDQGH�PpGLD�HP�;�

�� ±� $V� FRYDULiYHLV� GHYHP� VHU� IL[DV� H� PHGLGDV� VHP� HUUR�� 1R� FDVR� GRV� GDGRV
SHVTXHLURV�GH�HVIRUoR���HVWHV�HP�JHUDO�VmR�YDULiYHLV�DOHDWyULDV��RX�VHMD��QmR�IL[DV��H�VXMHLWDV�D
HUURV�GH�PHGLomR��Mi�TXH�VmR�LQIRUPDo}HV�IRUQHFLGDV�SRU�WHUFHLURV�

��±�/LQHDULGDGH�QDV�UHJUHVV}HV�GHQWUR�GH�FDGD�JUXSR��2X�VHMD��DV�UHODo}HV�HQWUH�RV
HVFRUHV�GDV�FRYDULiYHLV�H�RV�HVFRUHV�GDV�YDULiYHLV�GHSHQGHQWHV�p� OLQHDU�SDUD�FDGD�JUXSR�GH
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WUDWDPHQWR��1R� SUHVHQWH� HVWXGR�� GHYHULD� H[LVWLU� XPD� UHODomR� OLQHDU� HQWUH� DV� FDSWXUDV� �<�� H
VXDV�UHVSHFWLYDV�FRYDULiYHLV��WHPSHUDWXUD�H�HVIRUoR�GH�SHVFD��HP��;��

�� ±� 1RUPDOLGDGH� QD� GLVWULEXLomR� GRV� HVFRUHV� GH� <�� 2V� HVFRUHV� GD� YDULiYHO
GHSHQGHQWH��<��GHYHP�HVWDU�QRUPDOPHQWH�GLVWULEXtGRV�SDUD�FDGD�JUXSR�GH�WUDWDPHQWR�

��±�+RPRJHQHLGDGH�GD�9DULkQFLD�GRV�HVFRUHV�HP�<��$�YDULkQFLD�GRV�HVFRUHV�HP�<
GHYH� VHU� D� PHVPD� SDUD� RV� GLIHUHQWHV� JUXSRV� GH� WUDWDPHQWRV� �KRPRFHGDVWLFLGDGH�� H
LQGHSHQGHQWH�GRV�YDORUHV�GH�;��H�J��D�YDULkQFLD�QmR�DXPHQWD�FRP�R�YDORU�GH�;����$�YLRODomR
GHVVD� FRQGLomR� QmR� p� VpULD� TXDQGR� R� H[SHULPHQWR� p� EDODQFHDGR� H� D� FRYDULiYHO� SRVVXL
GLVWULEXLomR�QRUPDO��(QWUHWDQWR��RV�GDGRV�SHVTXHLURV�PXLWDV�YH]HV�VH�DSUHVHQWDP�FRPR�XP
H[SHULPHQWR�QmR�EDODQFHDGR�

��±�2V�QLYHLV�GRV�WUDWDPHQWRV�GHYHP�VHU�IL[RV��2V�QtYHLV�GRV�IDWRUHV�QmR�GHYHP�VHU
REWLGRV� DOHDWyULDPHQWH� GD� SRSXODomR��PDV� VLP� GHWHUPLQDGRV� GH� DFRUGR� FRP�R� REMHWLYR� GD
SHVTXLVD��4XDQGR�RV�QtYHLV�GRV�IDWRUHV�VmR�DOHDWyULRV��PDV�R�GHVHQKR�H[SHULPHQWDO�DSUHVHQWD
XP�~QLFR�IDWRU��QmR�Ki�JUDQGHV�SUREOHPDV�QD�XWLOL]DomR�GD�$1&29$�

�����±�5(68/7$'26
$�H[LVWrQFLD�GH�XPD�UHODomR�OLQHDU�HQWUH�D�YDULiYHO�GHSHQGHQWH�H�VXDV�FRYDULiYHLV�p

FRQGLomR�IXQGDPHQWDO�SDUD�D�DSOLFDomR�GH�PRGHORV�GH�DQiOLVH�GH�FRYDULkQFLD��Mi�TXH�D�DGLomR
GH�XP�FRPSRQHQWH�GH�UHJUHVVmR�DR�PRGHOR�GH�DQiOLVH�GH�YDULkQFLD��$129$���WUDQVIRUPD�R
PHVPR�HP�XP�PRGHOR�GH�DQiOLVH�GH�FRYDULkQFLD��$1&29$���3RU�PHLR�GD�UHJUHVVmR�OLQHDU�
JUDQGH� SDUWH� GD� YDULkQFLD� H[LVWHQWH� GHQWUR� GH� FDGD� QtYHO� GH� WUDWDPHQWR� �QHVWH� FDVR� RV
WUDWDPHQWRV�XWLOL]DGRV�QR�PRGHOR�VmR�DV�YDULiYHLV�DQR��WULPHVWUH�H�iUHD�� VHULD�RFDVLRQDGD�H
UHPRYLGD�SHOD� OLQKD�GH� UHJUHVVmR��DXPHQWDQGR�DVVLP�R�SRGHU�GR� WHVWH� �+8,7(0$��������
3RUWDQWR�� R� SULPHLUR� SDVVR� SDUD� D� � XWLOL]DomR� � GH� XPD� DQiOLVH� GH� FRYDULkQFLD� p� YHULILFDU� D
H[LVWrQFLD� GH� XPD� UHODomR� OLQHDU� HQWUH� D� YDULiYHO� GHSHQGHQWH� �QHVWH� FDVR� R� SHVR� WRWDO� GD
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FDSWXUD��HP�NJ��H�VXDV�FRYDULiYHLV��D�WHPSHUDWXUD�HP�JUDXV�FHQWtJUDGRV�H�R�HVIRUoR�GH�SHVFD�
HP�Q~PHUR�GH�DQ]yLV��

,QLFLDOPHQWH�� IH]�VH� R� JUiILFR� GR� SHVR� WRWDO� GD� FDSWXUD� �NJ�� GH� WXEDU}HV�PDUWHOR
YHUVXV�R�HVIRUoR�GH�SHVFD��HP�Q~PHUR�GH�DQ]yLV���ILJXUD�������1HVWH�FDVR��D�QXYHP�GH�SRQWRV
HYLGHQFLRX� XPD� UHODomR� OLQHDU� SRVLWLYD� HQWUH� DV� GXDV� YDULiYHLV�� QmR� KDYHQGR� SRUpP
KRPRJHQHLGDGH�QD�YDULkQFLD�GD�YDULiYHO�UHVSRVWD�FRP�R�DXPHQWR�GR�HVIRUoR�

'D� PHVPD� IRUPD�� FRQVWUXLX�VH� R� JUiILFR� GR� SHVR� WRWDO� GD� FDSWXUD� �NJ�� YHUVXV� D
WHPSHUDWXUD�GD� iJXD�GH�VXSHUItFLH� �HP� �&�� H�QHVWH� FDVR�QmR� IRL�SRVVtYHO� HQFRQWUDU� DOJXPD
UHODomR� OLQHDU� HQWUH� D�YDULiYHO�GHSHQGHQWH� H� VXD� FRYDULiYHO� �ILJXUD� �����&RQVHT�HQWHPHQWH
HVWD�UHODomR�QmR�VHULD�DGHTXDGD�D�XP�PRGHOR�GH�DQiOLVH�GH��FRYDULkQFLD�

7HQWRX�VH� WDPEpP� D� OLQHDUL]DomR� GRV� GDGRV� DWUDYpV� GD� DSOLFDomR� GR� ORJDULWPR
QHSHULDQR� �EDVH� H�� VREUH� DV� YDULiYHLV� DQDOLVDGDV�� 1HVWH� FDVR�� FRP� D� ORJDULWPL]DomR�� VH
REVHUYRX� XPD� QtWLGD� UHODomR� OLQHDU�� GH� YDULkQFLD� KRPRJrQHD�� HQWUH� R� SHVR� H� R� Q~PHUR� GH
DQ]yLV��ILJXUD�������&RQVHT�HQWHPHQWH�HVWD�UHODomR�SRGHULD�VHU�XWLOL]DGD�HP�XP�PRGHOR�GH
DQiOLVH� GH� FRYDULkQFLD�� -i� QD� UHODomR� ORJDULWPL]DGD� HQWUH� R� SHVR� H� D WHPSHUDWXUD�� VH
REVHUYDUDP�DSHQDV�QXYHQV�GH�SRQWRV�VHP�WHQGrQFLD�OLQHDU�DOJXPD��ILJXUD������$�FRYDULiYHO
WHPSHUDWXUD� QmR� VHULD� XPD� YDULiYHO� DGHTXDGD� SDUD� HVWH� WLSR� GH� DQiOLVH�� SRLV� Ki� SRXFD
DPSOLWXGH�GH�YDULDomR��SRVVLYHOPHQWH�GHYLGR�j�H[LVWrQFLD�GH�WHPSHUDWXUDV�SUHIHUHQFLDV�SDUD
6SK\UQD OHZLQL H�6SK\UQD ]\JDHQD ��RX�VHMD��RFRUUHULDP�GRLV�JUXSRV�PRGDLV�QD�FDSWXUD��RX
VHMD�XP�HP����&�H�RXWUR�HP����&�UHVSHFWLYDPHQWH��*,/%(57��������

)LQDOPHQWH��FRPR�~OWLPD�WHQWDWLYD�GH�VH�HQFRQWUDU�DOJXPD�RXWUD�UHODomR�OLQHDU�HQWUH
YDULiYHLV�� IH]�VH� R� JUiILFR�HQWUH� R� HVIRUoR� GH� SHVFD� H� D� WHPSHUDWXUD� GD� iJXD� GH� VXSHUItFLH
�ILJXUD�������SRUpP�VHP�QHQKXPD�UHODomR�OLQHDU�DSDUHQWH��$�OLQHDUL]DomR�GRV�GDGRV�DWUDYpV
GR� ORJDULWPR� QHSHULDQR� �EDVH� H��� WDPEpP� QmR� DSUR[LPRX� RV� GDGRV� GH� XPD� UHODomR� OLQHDU
�ILJXUD�����
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'HYLGR�D��DJUHJDomR�GRV�GDGRV��VREURX�D�DOWHUQDWLYD�GH�ID]HU�WUrV�$1&29$V��XPD�D
XPD�� FRQVLGHUDQGR�XP� IDWRU�GH� FDGD�YH]�� YLVWR� TXH� QmR� p� SRVVtYHO� WHVWDU� D� LQWHUDomR� HQWUH
HOHV��SRU�IDOWD�GH�UHSOLFDomR�

��������02'(/2����)$725�$12�
1HVWH�FDVR�DQDOLVRX�VH�XP�PRGHOR�$1&29$��RQGH�D�YDULiYHO�FDWHJyULFD�IRL�R�DQR�H

D�FRYDULiYHO�R�ORJDULWPR�QHSHULDQR�GR�Q~PHUR�GH�DQ]yLV��2�PRGHOR�SRUWDQWR�ILFRX�H[SUHVVR
GD�VHJXLQWH�IRUPD�

OQ�SHVR�GD�FDSWXUD�� �FRQVWDQWH���DQR���OQ�DQ]yLV����DQROQ�DQ]yLV������������� ����
2QGH�
OQ�SHVR�GD�FDSWXUD�� �YDULiYHO�GHSHQGHQWH��RX�VHMD��R�ORJDULWPR�QHSHULDQR�GR�SHVR�GD

FDSWXUD�HP�NJ�
FRQVWDQWH�  � PpGLD� SRSXODFLRQDO� �QD� YDULiYHO� GHSHQGHQWH�� FRPXP� SDUD� WRGDV� DV

REVHUYDo}HV�
DQR� �HIHLWR�GR� WUDWDPHQWR�DQR��QHVWH�FDVR�RV�DQRV�IRUDP�RV�GH������������������

�����������H��������RX�VHMD��YDULiYHO�GLVFUHWD�
OQ�DQ]yLV�� �FRYDULiYHO�UHODWLYD�DR�HVIRUoR�GH�SHVFD���RX�VHMD��R�ORJDULWPR�QHSHULDQR

GR�Q~PHUR�GH�DQ]yLV��TXH�p�XPD�YDULiYHO�FRQWtQXD�
DQROQ�DQ]yLV�� �,QWHUDomR�HQWUH�R�WUDWDPHQWR�DQR�H�D�FRYDULiYHO�OQ�DQ]yLV�
2V�UHVXOWDGRV�GHVWH�PRGHOR�VmR�DSUHVHQWDGRV�QD� WDEHOD����� ,QLFLDOPHQWH�VH�REVHUYD

TXH� D� FDSWXUD� HP� SHVR� p� IRUWHPHQWH� H[SOLFDGD� SHOR� PRGHOR�� SRLV� R� FRHILFLHQWH� GH
GHWHUPLQDomR�U�  ������p�VLJQLILFDWLYR��3����������$�FRUUHODomR�HQWUH�RV�YDORUHV�HVWLPDGRV�H
RV�REVHUYDGRV��GH�<�IRL�GH�������$�DQiOLVH�GH�FRYDULkQFLD�QmR�PRVWURX�VLJQLILFkQFLD�SDUD�D
LQWHUDomR� DQROQ�DQ]RLV�� �3� !� ������� VHQGR�� SRLV�� UHVSHLWDGD� D� FRQGLomR� GH� SDUDOHOLVPR�
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&RQVHT�HQWHPHQWH�HVVD�LQWHUDomR�IRL�HOLPLQDGD�GR�PRGHOR��$�FRYDULiYHO�UHODWLYD�DR�HVIRUoR
GH�SHVFD�p�VLJQLILFDWLYD��3���������H�PDQWLGD�QR�PRGHOR�

$�VHJXLU��IRL�HOLPLQDGD�D�LQWHUDomR�DQROQ�DQ]yLV��GR�PRGHOR��WDEHOD������ILFDQGR�R
PHVPR�DSHQDV�FRPR�

OQ�SHVR�GD�FDSWXUD�� �FRQVWDQWH���DQR���OQ�DQ]yLV����������� ����
2�PRGHOR�FRQWLQXRX�DSUHVHQWDQGR�XPD�ERD�FRUUHODomR��U�  ��������SRUpP�FRP�R�IDWRU

DQR� VHP� VLJQLILFkQFLD� DOJXPD� �3� !� ������� 'HVWD� IRUPD� HOLPLQRX�VH� HVWH� IDWRU� GR�PRGHOR�
UHWRUQDQGR�VH� j� XP� PRGHOR� GH� UHJUHVVmR� OLQHDU� VLPSOHV� HQWUH� R� OQ�SHVR� GD� FDSWXUD�� H� D
FRYDULiYHO�OQ�DQ]yLV���ILJXUD�������RX�VHMD�

OQ�SHVR�GD�FDSWXUD�� �FRQVWDQWH���OQ�DQ]yLV����������� ����
OQ�SHVR�GD�FDSWXUD�HP�NJ�� �������������OQ�Q~PHUR�GH�DQ]yLV���������� ����
1RWD�VH�SRLV��R�HIHLWR�SUHSRQGHUDQWH�GR�HVIRUoR�GH�SHVFD�HP�Q~PHUR�GH�DQ]yLV�VREUH

DV�FDSWXUDV�GH�WXEDU}HV�PDUWHOR�QD�SHVFD�GH�HVSLQKHO��VHQGR�HVWD�FRUUHODomR�SRVLWLYD�
��������02'(/2�����)$725�75,0(675(�

2�VHJXQGR�PRGHOR�$1&29$�DQDOLVDGR��UHODFLRQRX�DV�FDSWXUDV�GH�WXEDU}HV�PDUWHOR
HP�SHVR��NJ��ORJDULWPL]DGDV��FRP�XPD�YDULiYHO�GLVFUHWD�UHIHUHQWH�DR�WULPHVWUH�GR�DQR��VHQGR
DV�PpGLDV�GH�<�DMXVWDGDV�DWUDYpV�GD�FRYDULiYHO�ORJDULWPR�QHSHULDQR�GR�Q~PHUR�GH�DQ]yLV���RX
VHMD�

OQ�SHVR�GD�FDSWXUD�� �FRQVWDQWH���WULP���OQ�DQ]yLV����WULPOQ�DQ]yLV����������� ����
2QGH�
OQ�SHVR�GD�FDSWXUD�� �YDULiYHO�GHSHQGHQWH��RX�VHMD��R�ORJDULWPR�QHSHULDQR�GR�SHVR�GD

FDSWXUD�HP�NJ�
FRQVWDQWH�  � PpGLD� SRSXODFLRQDO� �QD� YDULiYHO� GHSHQGHQWH�� FRPXP� SDUD� WRGDV� DV

REVHUYDo}HV�
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WULP� �HIHLWR�GR�WUDWDPHQWR�WULPHVWUH��QHVWH�FDVR�IRUDP�R�SULPHLUR��VHJXQGR��WHUFHLUR
H�TXDUWR�WULPHVWUHV���RX�VHMD�YDULiYHO�GLVFUHWD�

OQ�DQ]yLV�� �FRYDULiYHO�UHODWLYD�DR�HVIRUoR�GH�SHVFD���RX�VHMD�R�ORJDULWPR�QHSHULDQR
GR�Q~PHUR�GH�DQ]yLV��TXH�p�XPD�YDULiYHO�FRQWtQXD�

WULPOQ�DQ]yLV�� �,QWHUDomR�HQWUH�R�WUDWDPHQWR�WULPHVWUH�H�D�FRYDULiYHO�OQ�DQ]yLV�
2V�UHVXOWDGRV�GHVVD�DQiOLVH�VmR�DSUHVHQWDGRV�QD�WDEHOD�����3HUFHEH�VH�TXH�R�PRGHOR

H[SOLFD� JUDQGH� SDUWH� GD� YDULDomR� QDV� FDSWXUDV� SRLV�� R� FRHILFLHQWH� GH� GHWHUPLQDomR� p
VLJQLILFDWLYR��U�  �������3�����������$�LQWHUDomR�HQWUH�R�WULPHVWUH�H�R�ORJDULWPR�QHSHULDQR�GR
Q~PHUR� GH� DQ]yLV� QmR� VH� DSUHVHQWRX� VLJQLILFDWLYD� �3� !� ������� SRUWDQWR� UHVSHLWDQGR�VH� D
FRQGLomR�GH�SDUDOHOLVPR�QD�$1&29$��'HVWD�IRUPD��D� LQWHUDomR� IRL�HOLPLQDGD�GR�PRGHOR�
)RUDP� VLJQLILFDWLYDV� DV� YDULiYHLV� UHODWLYDV� DR� HIHLWR� WULPHVWUH� H� j� FRYDULiYHO� OQ�Q~PHUR� GH
DQ]yLV����RX�VHMD���3��������

(OLPLQDQGR�VH�D�LQWHUDomR�HQWUH�R�HIHLWR�WULPHVWUH�H�D�FRYDULiYHO�UHODWLYD�DR�Q~PHUR
GH�DQ]yLV�R�PRGHOR�ILFRX�GHILQLGR�FRPR�

OQ�SHVR�GD�FDSWXUD�� �FRQVWDQWH���WULP���OQ�DQ]yLV�� ����
2� UHVXOWDGR� ILQDO� GHVWD� DQiOLVH� GH� PRGHOR� $1&29$� p� DSUHVHQWDGR� QD� WDEHOD� ���

1HVWH�FDVR��R�PRGHOR�H[SOLFRX�D�YDULDomR�QDV�FDSWXUDV���SRLV�R�FRHILFLHQWH�GH�GHWHUPLQDomR�p
VLJQLILFDWLYR��U�  �������3�����������7DQWR�R�HIHLWR�WULPHVWUH��TXDQWR�D�FRYDULiYHO�UHODWLYD�DR
HVIRUoR� GH� SHVFD�� R� ORJDULWPR� QHSHULDQR� GR� Q~PHUR� GH� DQ]yLV�� IRUDP� VLJQLILFDWLYRV� �3� �
�������2�WHVWH�GH�'85%,1�:$7621 �������QmR�LQGLFRX�D�SUHVHQoD�GH�DXWRFRUUHODomR�QR
PRGHOR�ILQDO�GH�$1&29$��SRLV�G� ������

3DUD� R� PRGHOR� ILQDO� $1&29$� IRL� HIHWXDGD� D� DQiOLVH� GH� UHVtGXRV�� 1HVWH� FDVR�� D
GLVWULEXLomR�GRV� UHVtGXRV�SDGURQL]DGRV� �VWXGHQW��HP�UHODomR�DRV�YDORUHV�HVWLPDGRV� � �ILJXUD
����QmR�DSUHVHQWRX�QHQKXPD�WHQGrQFLD��VHQGR�RV�SRQWRV�GLVSHUVRV�GH�XPD�PDQHLUD�DOHDWyULD�
FRP�PpGLD�]HUR�H�YDULkQFLD�FRQVWDQWH��$SOLFDUDP�VH�RV�WHVWHV�³W´�VREUH�RV�YDORUHV�GH�J��H�J�
�WDEHOD�����H�D GLVWULEXLomR�GRV�UHVtGXRV�IRL�FRQILUPDGD�DVVLPpWULFD��SRUpP��PHVRF~UWLFD�
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5HVXPLQGR��R�PRGHOR�TXH�UHODFLRQD�DV�FDSWXUDV�GH�WXEDU}HV�PDUWHOR�FRP�D�pSRFD�GR
DQR��WULPHVWUH����VHQGR�R�DMXVWH�GDV�PpGLDV�GH�FDSWXUD�DWUDYpV�GD�FRYDULiYHO�HVIRUoR�GH�SHVFD�
p�FRQVLVWHQWH��2�JUiILFR�GH�FRPSDUDomR�GDV�PpGLDV�WULPHVWUDLV��ILJXUD������LQGLFRX�SHUtRGRV
GH�PDLRUHV�FDSWXUDV�GH�WXEDU}HV�PDUWHOR�QR��������H����WULPHVWUHV�GR�DQR��RX�VHMD��PHVHV�GH
YHUmR��LQYHUQR�H�SULPDYHUD���3RVVtYHOPHQWH��DV�FDSWXUDV�GH�LQYHUQR�HVWHMDP�PDLV�DVVRFLDGDV
j�SUHVHQoD�GH�6SK\UQD ]\JDHQD��TXH�p�GH�iJXDV�PDLV�IULDV�

��������02'(/2�����È5($�
)LQDOPHQWH��DQDOLVDPRV�XP�PRGHOR�$1&29$�UHODFLRQDQGR�DV�FDSWXUDV�GH�WXEDU}HV�

PDUWHOR� HP� SHVR� �NJ�� ORJDULWPL]DGDV�� FRP� XPD� YDULiYHO� GLVFUHWD� UHIHUHQWH� j� iUHD� RQGH� DV
PHVPDV� RFRUUHUDP�� $V� PpGLDV� GH� <� IRUDP� DMXVWDGDV� DWUDYpV� GD� FRYDULiYHO� ORJDULWPR
QHSHULDQR�GR�Q~PHUR�GH�DQ]yLV��RX�VHMD�

OQ�SHVR�GD�FDSWXUD�� �FRQVWDQWH���iUHD���OQ�DQ]yLV����iUHDOQ�DQ]yLV������� ����
2QGH�
OQ�SHVR�GD�FDSWXUD�� �YDULiYHO�GHSHQGHQWH��RX�VHMD��R�ORJDULWPR�QHSHULDQR�GR�SHVR�GD

FDSWXUD�HP�NJ�
FRQVWDQWH�  � PpGLD� SRSXODFLRQDO� �QD� YDULiYHO� GHSHQGHQWH�� FRPXP� SDUD� WRGDV� DV

REVHUYDo}HV�
iUHD� �HIHLWR�GR�WUDWDPHQWR�iUHD��iUHDV�GH�Q~PHUR�������H�����
OQ�DQ]yLV�� �FRYDULiYHO�UHODWLYD�DR�HVIRUoR�GH�SHVFD���RX�VHMD��R�ORJDULWPR�QHSHULDQR

GR�Q~PHUR�GH�DQ]yLV�
iUHDOQ�DQ]yLV�� �,QWHUDomR�HQWUH�R�WUDWDPHQWR�iUHD�H�D�FRYDULiYHO�OQ�DQ]yLV�
2V�UHVXOWDGRV�GD�DQiOLVH�GR�VXSUDFLWDGR�PRGHOR�VmR�DSUHVHQWDGRV�QD�WDEHOD�����1HVWH

FDVR��R�FRHILFLHQWH�GH�GHWHUPLQDomR��U�  �������PRVWURX�TXH�R�PRGHOR�H[SOLFRX�D�PDLRU�SDUWH
GD� YDULDomR� QDV� FDSWXUDV�� 3RU� VXD� YH]�� D� DQiOLVH� GH� FRYDULkQFLD� PRVWURX� TXH� D� LQWHUDomR
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iUHDOQ�DQ]yLV�� QmR� IRL� VLJQLILFDWLYD� �3� !� ������� SRUWDQWR�� REHGHFHQGR� D� FRQGLomR� GH
SDUDOHOLVPR��'HVWD�IRUPD�HVWD�LQWHUDomR�IRL�HOLPLQDGD�GR�PRGHOR�

$R�HOLPLQDUPRV�D�LQWHUDomR�iUHDOQ�DQ]yLV���R�PRGHOR�ILFRX�UHGHILQLGR�GD�VHJXLQWH
IRUPD��WDEHOD�����

OQ�SHVR�GD�FDSWXUD�� �FRQVWDQWH���iUHD���OQ�DQ]yLV������������ ����
1HVWH�FDVR���R�PRGHOR�H[SOLFRX�D�PDLRULD�GD�YDULDomR�QDV�FDSWXUDV��SRLV�R�FRHILFLHQWH

GH�GHWHUPLQDomR�IRL�HOHYDGR��U�  ��������7DQWR�D�iUHD���TXDQWR�D�FRYDULiYHO�OQ�DQ]yLV��IRUDP
VLJQLILFDWLYDV� �3�������� 2� WHVWH� GH� '85%,1�:$7621 �������� LQGLFRX� DXVrQFLD� GH
DXWRFRUUHODomR��G!GX���$�DXWRFRUUHODomR�GH�SULPHLUD�RUGHP�IRL�LJXDO�D�������$�DQiOLVH�GH�UHVtGXRV�GHVWH�PRGHOR�ILQDO�IRL�HIHWXDGD��,QLFLDOPHQWH�VH�REVHUYD�TXH�RV
UHVtGXRV�SDGURQL]DGRV��VWXGHQW��HP�IXQomR�GRV�YDORUHV�SUHYLVWRV��ILJXUD�����VH�DSUHVHQWDUDP
QRUPDOPHQWH�GLVWULEXLGRV��GHSRLV�GD�DSOLFDomR�GR�WHVWH�CW��VREUH�RV�YDORUHV�GH�J��H�J��FRP
PpGLD�HP�WRUQR�GH�]HUR�H�YDULkQFLD�FRQVWDQWH��WDEHOD�����

3HOD�DQiOLVH�DQWHULRU���FRQFOXL�VH�TXH�R�PRGHOR�$1&29$��LVWR�p��OQ�SHVR�GD�FDSWXUD�
 � FRQVWDQWH� �� iUHD� �� OQ�DQ]yLV�� FRQVHJXH� H[SOLFDU� D� YDULDomR� QDV� FDSWXUDV� GH� WXEDU}HV�
PDUWHOR�GH�XPD�PDQHLUD�FRQVLVWHQWH��$�FRPSDUDomR�HQWUH�DV�PpGLDV�DMXVWDGDV�GDV�FDSWXUDV
�ILJXUD�����LQGLFRX�TXH�D iUHD�GH�Q~PHUR�����TXH�DEUDQJH��D�ERUGD�GD�SODWDIRUPD�H�WDOXGH��HP
IUHQWH�j�FRVWD�GR�5LR�*UDQGH�GR�6XO��IRL�R�TXH�DSUHVHQWRX�DV�PHOKRUHV�FDSWXUDV�

����±�',6&8662
2V�GDGRV�GH�FDSWXUD�H�HVIRUoR�GH�SHVFD��FRVWXPDP�DSUHVHQWDU�UXLGR��$%8$%$5$

	�3(75(5(���������$�&38( Vy�p�XPD�PHGLGD�GLUHWD�GH�DEXQGkQFLD��TXDQGR�R�HVIRUoR�GH
SHVFD�HVWi�DOHDWRULDPHQWH�GLVWULEXtGR�HP�UHODomR�jV�HVSpFLHV�DOYR��R�TXH�QmR�RFRUUH�QD�SHVFD
GH�HVSLQKHO��RQGH�R�HVIRUoR�GH�SHVFD�FRVWXPD�VH�FRPSRUWDU�GH�PDQHLUD�DJUXSDGD�H�GHYLGR�DR
IDWR�GRV�WXEDU}HV�PDUWHOR�QmR�VHUHP�HVSpFLHV�DOYR��PDV�VLP��FDSWXUDV�DFLGHQWDLV���1D�PDLRULD
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GDV�YH]HV�D�&38( p�YLFLDGD�SRU�GLIHUHQoDV�GH�FDSWXUDELOLGDGH��0XLWDV�YH]HV��D�YDULDELOLGDGH
QD� &38(�� SRGH� LQGLFDU� GLIHUHQoDV� QDV� HVWUDWpJLDV� GH� SHVFD�� RX� VHMD�� PDLRU� RX� PHQRU
GLUHFLRQDPHQWR� GD� IURWD� VREUH� GHWHUPLQDGR� UHFXUVR�� GR� TXH� SURSULDPHQWH� YDULDELOLGDGH� QD
DEXQGkQFLD� GR� HVWRTXH�� (VWH� ~OWLPR� IDWR� RFRUUH� PXLWR� QD� SHVFD� GR� HVSLQKHO�� RQGH� H[LVWH
DOWHUQkQFLD�QR�GLUHFLRQDPHQWR�GDV�HVSpFLHV�DOYR��DOEDFRUDV��HVSDGDUWH�� WXEDU}HV��$025,0
HW�DO���������

$WUDYpV�GR�DJUXSDPHQWR�GRV�GDGRV�GDV�FDSWXUDV�H�HVIRUoR�GH�SHVFD�SRU�DQR��WULPHVWUH
H�iUHDV�������H�����H�ORJDULWPL]DomR�GDV�YDULiYHLV��IRL�SRVVtYHO�VH�GHWHFWDU�XPD�UHODomR�OLQHDU
HQWUH�DV�FDSWXUDV�GH�WXEDU}HV�PDUWHOR��HP�NJ��H�R�HVIRUoR�GH�SHVFD��HP�Q~PHUR�GH�DQ]yLV��
(PERUD�D�TXDQWLGDGH�GH�DQ]yLV�XWLOL]DGRV�SRU�ODQFH��GXUDQWH�R�SHUtRGR�FRQVLGHUDGR�������D
������� KRXYHVVH� VH� FRPSRUWDGR� GHQWUR� GH� XP� LQWHUYDOR� GH� YDORUHV� UHODWLYDPHQWH� UHVWULWRV�
FRP�PpGLD�GH������DQ]yLV�H�LQWHUYDOR�GH�FRQILDQoD�GH�����HQWUH������H������DQ]yLV��WDEHOD
����� IRL� SRVVtYHO� GH� VH� HYLGHQFLDU� D� UHODomR� OLQHDU� HQWUH� HVVDV� GXDV� YDULiYHLV�� FRQIRUPH� p
LOXVWUDGR�QD�ILJXUD����

2� GLDJUDPD� GH� GLVSHUVmR� GDV� FDSWXUDV� �HP� SHVR�� YHUVXV� D� WHPSHUDWXUD� QmR
DSUHVHQWRX�QHQKXPD�WHQGrQFLD��KDYHQGR�DSHQDV�XPD�QXYHP�GH�SRQWRV��ILJXUD������0HVPR
FRP�D�ORJDULWPL]DomR�GRV�GDGRV��FRQIRUPH�D�ILJXUD�����QmR�VH�REWHYH�XPD�UHODomR�OLQHDU��(P
WHUPRV�GH�YDULiYHLV�DPELHQWDLV��REWLGRV�QD�SHVFDULD�GH�HVSLQKHO��D�WHPSHUDWXUD�GD�VXSHUItFLH
GD�iJXD�GR�PDU����IRL�R�PDLV�DFHVVtYHO��HVWDQGR�DV�FDSWXUDV�GH�WXEDU}HV�PDUWHOR�DVVRFLDGDV�D
XP�YDORU�PpGLR�GH�����&��FRP�XP�LQWHUYDOR�GH�FRQILDQoD�GH������EHP�UHVWULWR��RX�VHMD��HQWUH
�����&� H� �����&� �WDEHOD� ����� 6HJXQGR� *,/%(57 �������� H� &203$*12 �������� � D
GLVWULEXLomR� GH� 6SK\UQD OHZLQL HVWi� DVVRFLDGD� D� WHPSHUDWXUDV� LJXDLV� RX� DFLPD� GH� ���� &
�HVSpFLH� FLUFXQWURSLFDO� HP� WHUPRV�GH� GLVWULEXLomR��� H� FRP�D�ÈJXD�7URSLFDO� �$7�� �VHJXQGR
0g//(5 HW�DO���������PDVVD�GH�iJXD�FRP�WHPSHUDWXUDV�DFLPD�GH����&��H�VDOLQLGDGHV�DFLPD
GH������SSP���HVWD�PDLV�SUHVHQWH�QR�VXO�GR�%UDVLO�QR�YHUmR�H�RXWRQR��3RU�VXD�YH]��6SK\UQD
]\JDHQD �HVSpFLH�GH�iJXDV�PDLV�WHPSHUDGDV��FRP�GLVWULEXLomR�DQWL�WURSLFDO��(.0$1� �����
HP� DPERV� KHPLVIpULRV��� RFRUUHULD� HP� pSRFDV� GH� WHPSHUDWXUDV� PDLV� EDL[DV�� LQYHUQR� H
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SULPDYHUD���HP�WRUQR�GRV�����&��� DVVRFLDGD�FRP�D�SHQHWUDomR�GD�ÈJXD�6XEDQWiUWLFD��$6$�
QD�VXSHUItFLH��PDVVD�GH�iJXD�FRP�VDOLQLGDGHV�HQWUH����H����SSP��H� WHPSHUDWXUDV�HQWUH���D
���&��H�TXH�VH�SRVLFLRQD�SRU�VREUH�D�ÈJXD�&HQWUDO�$WOkQWLFR�6XO��$&$6���HVWD�~OWLPD�FRP
WHPSHUDWXUDV� HQWUH� ��� D� ����&� H� VDOLQLGDGHV� HQWUH� ��� D� ��� SSP�� �9225(1 HW� DO�������� �
%$66 HW� DO�� �����D�� REVHUYDUDP�TXH� QD� FRVWD� GD�ÈIULFD� GR�6XO��6SK\UQD ]\JDHQD HVWDYD
DVVRFLDGD�FRP�iJXDV�PDLV�IULDV�

$�$1&29$��OQ�SHVR�GD�FDSWXUD�� �FRQVWDQWH���WULPHVWUH��� OQ�DQ]yLV��� � LQGLFRX�GH
TXH�RV�UHQGLPHQWRV�SHVTXHLURV�GRV�WXEDU}HV�PDUWHOR��SDUD�R�SHUtRGR�DQDOLVDGR�������������
IRUDP�PDLRUHV�QR�SULPHLUR�WULPHVWUH��YHUmR��H�VHJXQGR�VHPHVWUH��LQYHUQR�SULPDYHUD���ILJXUD
�����8PD� KLSyWHVH� TXH� SRGHULD� H[SOLFDU� HVVH� IHQ{PHQR�� � VHULD� D� HQWUDGD� GD� FRQYHUJrQFLD
VXEWURSLFDO� QR� VHJXQGR� VHPHVWUH�� WRUQDQGR� DV� iJXDV� PDLV� SURGXWLYDV�� KDYHQGR
FRQVHTXHQWHPHQWH� DV� FRQFHQWUDo}HV� GH� WXEDU}HV�PDUWHOR� H� RXWURV� SHL[HV� SHOiJLFRV
�SUHGDGRUHV�� QD� TXHEUD� GR� WDOXGH�� SDUD� ILQV� DOLPHQWDUHV� H� UHSURGXWLYRV�� EHP� FRPR�� SHOR
GLUHFLRQDPHQWR�GD�IURWD�HVSLQKHOHLUD�SDUD�HVVD�UHJLmR�HVSHFtILFD�QHVVDV�pSRFDV�GR�DQR�SDUD�D
FDSWXUD�GR�HVSDGDUWH��;LSKLDV JODGLXV �/,11$(86�������� +$,029,&,�	�3(5(=�������
9$6.(�	�&$67(//2�������� � 3(5(=�	�+$,029,&,��������+(51$1'(=�*$5&,$�
������&/$5.( HW��DO��������6((/,*(5 HW�DO���������6$1726��������3(5(= HW�DO���������
�� *UDQGHV� SHL[HV� SHOiJLFRV� �DWXQV� �� WXEDU}HV�� SHL[HV� GH� ELFR�� VmR� FDSWXUDGRV� DR� ORQJR� GD
IUHQWH� WHUPDO� GD� PDUJHP� RHVWH� GD� &RQYHUJrQFLD� 6XEWURSLFDO� SHOD� IURWD� HVSLQKHOHLUD� GH
VXSHUItFLH��0(//2 HW�DO���������6,/9$����������$�DSOLFDomR�GR�PRGHOR�$1&29$��OQ�SHVR
GD�FDSWXUD�� �FRQVWDQWH���DQR���OQ�Q~PHUR�GH�DQ]yLV��QmR�PRVWURX�VLJQLILFkQFLD�SDUD�R�IDWRU
DQR �WDEHOD� ���� �� (QWUHWDQWR�� DQDOLVDQGR� RV� UHVXOWDGRV� GDV� PpGLDV� DQXDLV� � DMXVWDGDV� SHOR
PRGHOR��ILJXUD������ �VH�REVHUYRX�TXH�DV�FDSWXUDV�SHUPDQHFHUDP�HVWDELOL]DGDV�SUDWLFDPHQWH
HP� XP� PHVPR� QtYHO� GXUDQWH� R� SHUtRGR� ����������� $� KLVWyULD� GD� SHVFD� GH� HVSLQKHO� GH
VXSHUItFLH�HP�,WDMDt�p�PXLWR�UHFHQWH��LQLFLRX�HP�������SDUD�VH�FKHJDU�D�DOJXP�UHVXOWDGR�PDLV
FRQFOXVLYR���$OpP�GR�PDLV��WUDWD�VH�GH�XP�UHFXUVR�SHOiJLFR�FRP�JUDQGH�GLVWULEXLomR�HVSDFLDO�
WDQWR� KRUL]RQWDO� FRPR� YHUWLFDO�� VHQGR� TXH� R� HVSLQKHO� GH� PRQRILODPHQWR� RSHUD� PDLV
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VXSHUILFLDOPHQWH�QR�DPELHQWH�SHOiJLFR��DWp�RV�SULPHLURV�����P�GH�SURIXQGLGDGH�HP�PpGLD��
QmR�FREULQGR� WRGD�D� IDL[D�YHUWLFDO�GH�GLVWULEXLomR�GRV� WXEDU}HV�PDUWHOR�� FRPR� p� R� FDVR� GH
6SK\UQD OHZLQL ��'HVWD�IRUPD��DV�IOXWXDo}HV�QDV�FDSWXUDV��SRGHUmR�HVWDU�H[SULPLQGR�DSHQDV�R
FRPSRUWDPHQWR� GD� FDPDGD� PDLV� VXSHUILFLDO� GH� GLVWULEXLomR� GHVVDV� HVSpFLHV� H� QmR� GD
DEXQGkQFLD� GD� SRSXODomR� FRPR� XP� WRGR�� QmR� VHQGR� FRQVLGHUDGRV� RXWURV� IDWRUHV�� FRPR
PLJUDo}HV�WUyILFDV�YHUWLFDLV�TXH�FRVWXPDP�RFRUUHU�HP�HVSpFLHV�SHOiJLFDV��H�D HVWUDWLILFDomR
SRU�WDPDQKRV�H�VH[RV�GHQWUR�GH�XPD�PHVPD�SRSXODomR��

$�iUHD�RQGH�RFRUUHX�D�FDSWXUD QR�PRGHOR�$1&29$��OQ�SHVR�GD�FDSWXUD�� �FRQVWDQWH
�� iUHD� �� OQ�Q~PHUR� GH� DQ]yLV�� WDPEpP� VH� DSUHVHQWRX� VLJQLILFDWLYD� �3�� ������ �WDEHOD� ���
VHQGR�D�iUHD�����HVWD�GHOLPLWDGD�SHOD�ERUGD�GH�SODWDIRUPD�H� WDOXGH��HQWUH�SURIXQGLGDGHV�GH
����H������P�H� DV� ODWLWXGHV�GH����� �7UDPDQGDt��56�� H�����6� �0DOGRQDGR��8UXJXDL�� D�TXH
DSUHVHQWRX�PDLRUHV�YDORUHV�PpGLRV�QDV�FDSWXUDV��ILJXUD�������+RXYH�WDPEpP�FDSWXUDV�GHVVDV
HVSpFLHV�SUy[LPRV�D�HOHYDo}HV���HOHYDomR�GH�5LR�*UDQGH��/RQJLWXGHV�����������:�H�/DWLWXGHV
���� H� ���� 6��� H�PRQWHV� VXEPDULQRV� �FDGHLD� �7ULQGDGH� ±�9LWyULD�� (6�� HQWUH� ���� H� ���� 6� GH
/DWLWXGH��� REVHUYDQGR�VH� FRPSRUWDPHQWR� VHPHOKDQWH� DR� HQFRQWUDGR�SDUD� RV� WXEDU}HV� GHVWD
HVSpFLH�HP�RXWUDV� ORFDOLGDGHV�GR�JORER� �./,0/(< HW� DO��� ������./,0/(<�� ������ILJXUD
�����3HOD�GLVWULEXLomR�GDV�FDSWXUDV�QR�PDSD��Ki� D�KLSyWHVH�GRV�HVILUQtGHRV� UHDOL]DUHP�VHXV
GHVORFDPHQWRV� �GDV�iUHDV�PDLV� DIDVWDGDV�� �RX� VHMD��HOHYDo}HV�H�PRQWHV� VXEPDULQRV�� SDUD� D
UHJLmR�GR�WDOXGH�H�YLFH�YHUVD���SRVVLYHOPHQWH�HP�IXQomR�GH�VHX�FRPSRUWDPHQWR�UHSURGXWLYR�H
DOLPHQWDU���$�WRSRJUDILD�GH�IXQGR�VHUYLULD�FRPR�PDUFR�JHRUHIHUHQFLDO�SDUD�D�PLJUDomR�GHVVHV
DQLPDLV�� (VWXGRV� GH�PDUFDomR� H� UHFDSWXUD� LUmR� HOXFLGDU�PHOKRU� HVWD� TXHVWmR�� � 2� SUHVHQWH
HVWXGR� VHUYLX� DSHQDV� SDUD� VH� GHWHUPLQDU� DV� iUHDV� GH� PDLRU� FRQFHQWUDomR� GDV� FDSWXUDV� QD
SHVFD� GH� HVSLQKHO� GH� VXSHUItFLH��8P�RXWUR� DVSHFWR� LPSRUWDQWH� VH� UHIHUH� DR� IDWR� GH� TXH� RV
GDGRV� GH� FDSWXUDV� GRV� WXEDU}HV�PDUWHOR� DSUHVHQWDGRV� QR� SUHVHQWH� HVWXGR� IRUDP� EDVHDGRV
DSHQDV�QDV�LQIRUPDo}HV�IRUQHFLGDV�SHOD�IURWD�QDFLRQDO��TXH�RSHUD�HP�XPD�]RQD��OLPLWDGD��QmR
VHQGR�UHSUHVHQWDWLYD�GH�WRGD�D�iUHD�GH�GLVWULEXLomR�GR�HVWRTXH�
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$V��YDULDo}HV��DQXDLV���VD]RQDLV��H�HVSDFLDLV QDV�FDSWXUDV�GH�XP�GHWHUPLQDGR�UHFXUVR
SHVTXHLUR�� � SRGHP�RFRUUHU� � GHYLGR�jV�FRQGLo}HV�RFHDQRJUiILFDV�SHFXOLDUHV�� FRPR�p�R� FDVR
GRV� GHVORFDPHQWRV� GDV� IUHQWHV� RFHkQLFDV� WHUPDLV� �%,*(/2: HW� DO��� ������� 2
DSURIXQGDPHQWR� GD� WHUPRFOLQD�� SRGH� H[SOLFDU� D� GLPLQXLomR� GD� DEXQGkQFLD� GH� XP
GHWHUPLQDGR�UHFXUVR��)217(1($8������D��)217(1($8������E��

2� IDWR� GRV� WXEDU}HV�PDUWHOR� FDSWXUDGRV� SHOR� HVSLQKHO� GH� VXSHUItFLH� VHUHP
FRQVLGHUDGRV� FDSWXUDV� DFLGHQWDLV� �UHSUHVHQWDUDP� ������ H� ������ GR� WRWDO� GHVHPEDUFDGR� QD
SHVFD�GH�HVSLQKHO�GH�VXSHUItFLH�HP�6DQWD�&DWDULQD�QRV�DQRV�GH������H������UHVSHFWLYDPHQWH�
�WDEHODV� ��� H� ����� VHQGR� R� HVIRUoR� GH� SHVFD� PDLV� GLUHFLRQDGR� SDUD� R� HVSDGDUWH�� ;LSKLDV
JODGLXV �� WXEDUmR�D]XO�� � 3ULRQDFH JODXFD �/,11$(86�� ������� H� DOEDFRUDV�� 7KXQQXV
DOEDFDUHV �%211$7(55(�� ������� 7KXQQXV DODOXQJD �%211$7(55(�� ������� 7KXQQXV
REHVXV �/2:(��������� �GLILFXOWD� �D� LQWHUSUHWDomR�GRV�GDGRV�GH�FDSWXUD�H� HVIRUoR�GH�SHVFD
REWLGRV�GD�IURWD�FRPHUFLDO��EHP�FRPR�D�HODERUDomR�GH�PRGHORV�$1&29$��SDUD�D�SUHYLVmR
GDV�FDSWXUDV���3RU�RXWUR�ODGR��RV�HIHLWRV�VLJQLILFDWLYRV��3���������GRV�IDWRUHV�pSRFD�GR�DQR�H
iUHD�GH�SHVFD�JHUDP�XPD�SUHRFXSDomR�TXDQWR�DR�IDWR�GH�RFRUUHUHP�FDSWXUDV�PDLV� LQWHQVDV
GHVVDV�HVSpFLHV�� MXVWDPHQWH�HP�SHUtRGRV�H� ORFDLV�HP�TXH�D� HVSpFLH� � VH� FRQFHQWUD�SDUD� ILQV
DOLPHQWDUHV�H�UHSURGXWLYRV��FRPR�p�R�FDVR�GD�ERUGD�GD�SODWDIRUPD�H�WDOXGH���HP�IUHQWH�j�FRVWD
*D~FKD��QRV�PHVHV�GH�LQYHUQR��SULPDYHUD�H�YHUmR�

$�H[LVWrQFLD�GH�XPD�UHODomR�OLQHDU�SRVLWLYD�HQWUH�DV�FDSWXUDV�GH�WXEDU}HV�PDUWHOR�H�R
HVIRUoR�GH�SHVFD�REVHUYDGD�QD�ILJXUD�����HYLGHQFLDP�TXH�XPD�GDV�PDQHLUDV�GH�VH�PLQLPL]DU
RV�HIHLWRV�GD�SHVFD�GH�HVSLQKHO�VREUH�DV�SRSXODo}HV�GH�WXEDU}HV�PDUWHOR�VHULD�D�UHGXomR�QR
HVIRUoR�GH�SHVFD��RX� VHMD��DWUDYpV�GLPLQXLomR�GR�Q~PHUR�GH� DQ]yLV�XWLOL]DGRV� QR� HVSLQKHO�
3DUDOHODPHQWH�D�XPD�UHGXomR�QR�HVIRUoR�GH�SHVFD��D�SURLELomR�GR�XVR�GR�HVWURSR�GH�DoR�QDV
OLQKDV� VHFXQGiULDV�� VHP� G~YLGD� UHGX]LULD� VLJQLILFDWLYDPHQWH� DV� FDSWXUDV� GH� WXEDU}HV� QR
HVSLQKHO���.27$6 HW�DO���������

)LQDOPHQWH��FRP�R�REMHWLYR�GH�DSULPRUDU�RV�PRGHORV�p�VXJHULGD��D�DGLomR�GH�RXWUDV
YDULiYHLV��H�J��R[LJrQLR�GLVVROYLGR��VDOLQLGDGH��HWF���
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����,'$'(�(�&5(6&,0(172�'2�78%$52�0$57(/2��6SK\UQD OHZLQL� *5,)),7+�	�60,7+�������12�68'(67(�(�68/�'2�%5$6,/�
����±��5(6802

2�WXEDUmR�PDUWHOR���6SK\UQD OHZLQL�� VH�HQFRQWUD�HQWUH�DV�HVSpFLHV�PDLV�YXOQHUiYHLV
GH� WXEDU}HV� DRV� HIHLWRV� GD� VREUHH[SORWDomR�SHVTXHLUD��7RGR� R� FLFOR� GH� YLGD� GHVWD� HVSpFLH�
GHVGH�DV�IDVHV�GH�QHRQDWRV��MXYHQLV�H�DGXOWRV�YHP�VHQGR�LQWHQVDPHQWH�LPSDFWDGRV�SHOD�SHVFD
GH�HPDOKH��DUUDVWR�H�HVSLQKHO��2�HVWXGR�GR�FUHVFLPHQWR�p�GH�IXQGDPHQWDO�LPSRUWkQFLD�SDUD�VH
HVWDEHOHFHUHP�IXWXUDV�PHGLGDV�GH�PDQHMR�H�FRQVHUYDomR�GHVWH�YDOLRVR�UHFXUVR�QDWXUDO��3DUD
LVWR��IRL�UHDOL]DGD�D�GHWHUPLQDomR�GH�LGDGHV�DWUDYpV�GD�OHLWXUD�GH�DQpLV�HP�YpUWHEUDV�LQWHLUDV�
,QLFLDOPHQWH��IRL�XWLOL]DGD�XPD�QRYD�WpFQLFD�GH�FRORUDomR��+LSHU�R[LGDomR�H�'HVFDOFLILFDomR
4XtPLFD��VREUH�DV�YpUWHEUDV��TXH�IRUDP�SRVWHULRUPHQWH�OLGDV�HP�XP�6LVWHPD�GH�&DSWDomR�GH
,PDJHP� TXH� XWLOL]D� XP� FRPSXWDGRU� DFRSODGR� D� XPD� OXSD�� $V� LPDJHQV� HUDP� SURFHVVDGDV
DWUDYpV� GR� VRIWZDUH� � 3KRWRVKRS�� GHWHUPLQDQGR�VH� XP� SDGUmR� GH� PDUFDV� KLDOLQDV� �PHQRV
FDOFLILFDGDV��H�RSDFDV��PDLV�FDOFLILFDGDV����$V�GLVWkQFLDV�GR�IRFR�DRV�DQpLV��PDUFDV�KLDOLQDV�
HUDP�PHGLGDV��)RUDP�OLGDV�����DPRVWUDV�SRU�XP�~QLFR�OHLWRU��VHQGR�IHLWDV�SHOR�PHQRV�GXDV
OHLWXUDV� GH� FDGD� DPRVWUD� H� XPD� WHUFHLUD� HP� FDVR� GH� GLVFRUGkQFLD� QR� Q~PHUR� GH� DQpLV�� 2
DMXVWH� GR� PRGHOR� GH� FUHVFLPHQWR� GH� YRQ� %HUWDODQII\� ������� DRV� GDGRV� UHWURFDOFXODGRV
FRQYHUJLX� SDUD� YDORUHV� GH� /�  � ������ FP�� .�  � ������ DQR���� W�  � ������ DQR�� 2
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DFRPSDQKDPHQWR�GD�SHULRGLFLGDGH�GH�ERUGDV�RSDFDV�H�KLDOLQDV��EHP�FRPR�R�FRPSRUWDPHQWR
GR� LQFUHPHQWR�PDUJLQDO�QD� ERUGD� GDV� YpUWHEUDV�� HYLGHQFLRX�XP�SDGUmR� DQXDO�QD� IRUPDomR
GRV�DQpLV��$�ORQJHYLGDGH�IRL�HVWLPDGD�DFLPD�GRV����DQRV��7UDWD�VH�SRLV�GH�XPD�HVSpFLH�FRP
EDL[D�FDSDFLGDGH�GH�UHFXSHUDomR�DRV�HIHLWRV�GD�SHVFD���2�³VWDWXV´�SRSXODFLRQDO�GH�6SK\UQD
OHZLQL QR�VXGHVWH�H�VXO�p�DLQGD�GHVFRQKHFLGR��KDYHQGR�DOJXPDV�KLSyWHVHV�j�UHVSHLWR�

������,1752'8d2
2� HVWXGR� GR� FUHVFLPHQWR� GR� WXEDUmR�PDUWHOR�� 6SK\UQD OHZLQL p� GH� IXQGDPHQWDO

LPSRUWkQFLD� SDUD� PHGLGDV� IXWXUDV� GH� PDQHMR� H� FRQVHUYDomR� GHVWH� LPSRUWDQWH� UHFXUVR
SHVTXHLUR�QR�OLWRUDO�EUDVLOHLUR��6RPHQWH�DWUDYpV�GH�DFXUDGDV�GHWHUPLQDo}HV�GH�LGDGHV�p�TXH�VH
IRUPD� D� EDVH� GH� FiOFXOR� SDUD� HVWXGRV� GH� FUHVFLPHQWR��PRUWDOLGDGH�� LGDGH� GH� PDWXUDomR� H
UHFUXWDPHQWR�� EHP� FRPR� ORQJHYLGDGH�� LPSUHVFLQGtYHLV� SDUD� D� HODERUDomR� GH� PRGHORV� GH
DYDOLDomR� GH� HVWRTXHV� EDVHDGRV� HP� LGDGHV� �:,171(5� 	� &/,))�� ������ 6.20$/� 	
1$7$1621���������3RU�VXD�YH]��R�FRQKHFLPHQWR�GDV�WD[DV�GH�FUHVFLPHQWR�HP�WXEDU}HV�p
PXLWDV� YH]HV� IUDJPHQWDGR�� GHYLGR� j� IDOWD� GH� LQIRUPDomR� ELROyJLFD� �&257e6�� ������� 2
SUHVHQWH� HVWXGR� WHP� FRPR� SULQFLSDO� REMHWLYR� GHVFUHYHU� R� FUHVFLPHQWR� GHVWD� HVSpFLH� QR
VXGHVWH�H�VXO�GR�%UDVLO�

��������0$7(5,$/�(�0e72'26
��������0(','$6�2%7,'$6�12�35(6(17(�(678'2

$V�PHGLGDV� XWLOL]DGDV� QR� SUHVHQWH� HVWXGR�SDUD� R� WXEDUmR�PDUWHOR� �6SK\UQD OHZLQL�
�ILJXUD������IRUDP�REWLGDV�GH�DPRVWUDJHQV�QRV�GHVHPEDUTXHV�H�DOJXQV�FUX]HLURV�GH�SHVTXLVD
QD�SHVFD�GH�HPDOKH��VXSHUItFLH�H�IXQGR���HVSLQKHO�GH�VXSHUItFLH�H�DUUDVWR�GH�IXQGR���WDQJRQHV
H�SDUHOKDV��QDV�ORFDOLGDGHV�GH�8EDWXED��63����,WDMDt�H�1DYHJDQWHV��6&��GXUDQWH�R�SHUtRGR�GH
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�����D�������$V�PHGLGDV�HUDP�IHLWDV�QR� ORFDO�� HP� OLQKD� UHWD��FRP�R�DX[LOLR�GH�XPD� WUHQD
SOiVWLFD�� SULQFLSDOPHQWH� GHYLGR� j� GLILFXOGDGH� GH� VH� PHGLUHP� RV� H[HPSODUHV� GH� PDLRUHV
GLPHQV}HV��7RGDV�DV�PHGLGDV�IRUDP�DSUR[LPDGDV�SDUD�R�FHQWtPHWUR�LQIHULRU��)RUDP�REWLGDV
DV�VHJXLQWHV�PHGLGDV�

�� &RPSULPHQWR� WRWDO� �Q�  � ����� REWLGD� QRV� FUX]HLURV� GH� SHVFD�� TXDQGR� R
WXEDUmR�VH�DSUHVHQWDYD� LQWHLUR��3DUD�RV�H[HPSODUHV�GH�SHTXHQR�SRUWH��D�PHGLGD�HUD
IHLWD�HQWUH�R�HQWDOKH�GD�FDEHoD�H�D�H[WUHPLGDGH�GR�ORER�VXSHULRU�GD�QDGDGHLUD�FDXGDO�
FRP�D�FDXGD�DOLQKDGD�VREUH�R�HL[R�KRUL]RQWDO�GR�FRUSR��1R�FDVR�GRV�H[HPSODUHV�GH
PDLRU� SRUWH�� GHYLGR� j� GLILFXOGDGH� GH� UHDOL]DU� PHGLo}HV� j� ERUGR� GH� HPEDUFDo}HV
SHTXHQDV��FRPR�p�R�FDVR�GD�SHVFD�GH�HPDOKH��SULPHLUDPHQWH�HUD�PHGLGD�D�GLVWkQFLD
HQWUH�R�HQWDOKH�GD�FDEHoD�H�R�VXOFR�SUp�FDXGDO��$��H�SRVWHULRUPHQWH�D�GLVWkQFLD�HQWUH
R� VXOFR� SUp�FDXGDO� H� D H[WUHPLGDGH� GR� ORER� VXSHULRU� GD� QDGDGHLUD� FDXGDO� �%��
6RPDQGR�VH��$�%���REWLQKD�VH�R�FRPSULPHQWR�WRWDO��ILJXUD�����

�'LVWkQFLD�GD�SULPHLUD�QDGDGHLUD�GRUVDO�DWp�R�VXOFR�±�SUp�FDXGDO��Q� ��������
(VWD�PHGLGD�IRL�LQLFLDOPHQWH�WRPDGD�SDUD�RV�DQLPDLV�LQWHLURV�QRV�FUX]HLURV�GH�SHVFD
H�SRVWHULRUPHQWH�SDUD�DV�FDUFDoDV�QRV� ORFDLV�GH�GHVHPEDUTXH�FRP�DV�QDGDGHLUDV� Mi
H[WUDtGDV��JUDoDV�j�H[LVWrQFLD�GH�XPD��SODTXHWD�GH�FDUWLODJHP�RQGH�KDYLD�D�LQVHUomR
GD�SULPHLUD�QDGDGHLUD�GRUVDO��0HGLGD� IHLWD�HQWUH�D� LQVHUomR�GD� �SULPHLUD�QDGDGHLUD
GRUVDO�H�R�VXOFR�SUp�FDXGDO�

�� &RPSULPHQWR� IXUFDO� �Q�  � ���� �� (VWD� PHGLGD� WDPEpP� IRL� REWLGD� QRV
FUX]HLURV�GH�SHVFD���1HVWH�FDVR��SDUD�RV�DQLPDLV�LQWHLURV��HUD�PHGLGD�D�GLVWkQFLD�HQWUH
R�HQWDOKH�GD�FDEHoD�H�D�IXUFD�GD�QDGDGHLUD�FDXGDO�
$WUDYpV�GD�UHODomR�PRUIRPpWULFD�HQWUH�R�FRPSULPHQWR�WRWDO�H�D GLVWkQFLD�GD�SULPHLUD

QDGDGHLUD�GRUVDO� DWp�R�VXOFR�SUp�FDXGDO�� IRL� SRVVtYHO� D� FRQYHUVmR� GDV�PHGLGDV�GH� FDUFDoDV
GHVHPEDUFDGDV�HP�,WDMDt��1DYHJDQWHV�H�8EDWXED��HP�FRPSULPHQWRV�WRWDLV�GH�DQLPDLV�LQWHLURV
H�DVVLP�VH�FRQKHFHU�D�HVWUXWXUD�GH�WDPDQKRV�GD�SRSXODomR�



� ���

��������5(/$d®(6�025)20e75,&$6
2�HVWXGR�GD�PRUIRPHWULD�GH�6SK\UQD OHZLQL WHYH�SRU�REMHWLYR�GHWHUPLQDU�DV�UHODo}HV

HQWUH�FHUWDV�PHGLGDV� OLQHDUHV�GR�FRUSR�GR�WXEDUmR�H�VHX�FRPSULPHQWR� WRWDO��*UDoDV�j�HVVDV
UHODo}HV�� REWLGDV� SRU�PHLR� GH� UHJUHVVmR� OLQHDU�� p� SRVVtYHO� FRQYHUWHU� FHUWDV� GLPHQV}HV� GDV
FDUFDoDV�GRV�WXEDU}HV�PDUWHOR�GHVHPEDUFDGRV��RX�VHMD��FDUFDoDV��GHVFDEHoDGDV��HYLVFHUDGDV�H
VHP� EDUEDWDQDV��� HP� FRPSULPHQWRV� WRWDLV� GH� DQLPDLV� LQWHLURV�� SHUPLWLQGR� UHFRQVWUXLU� DV
FRPSRVLo}HV� GH� WDPDQKRV� RULJLQDLV� GRV� WXEDU}HV� FDSWXUDGRV�� 7RGDV� DV� DQiOLVHV� IRUDP
UHDOL]DGDV� SDUD� VH[RV� DJUXSDGRV�� SRLV� R� Q~PHUR� GH� GDGRV� VH� PRVWURX� LQVXILFLHQWH� SDUD� D
HODERUDomR� GDV� UHODo}HV�PRUIRPpWULFDV� SDUD�PDFKRV� H� IrPHDV� VHSDUDGDPHQWH��$V�PHGLGDV
HUDP�WRGDV�HP�FHQWtPHWURV��

$V�UHODo}HV�PRUIRPpWULFDV�DQDOLVDGDV�IRUDP�DV�VHJXLQWHV�
��� &RPSULPHQWR�WRWDO��/7���YHUVXV��GLVWkQFLD�HQWUH�D����QDGDGHLUD�GRUVDO�H�R�VXOFRSUp�FDXGDO��/63&����Q� �������� &RPSULPHQWR�WRWDO��/7��YHUVXV�R�FRPSULPHQWR�IXUFDO��/)���Q� �����3DUD� HVVDV� UHJUHVV}HV� OLQHDUHV�� IRUDP� HVWLPDGRV� RV� FRHILFLHQWHV� D� H� E�� VHXV� HUURV

SDGU}HV��VXDV�VLJQLILFkQFLDV�DWUDYpV�GR�WHVWH�³W´���EHP�FRPR�VHXV�LQWHUYDORV�GH�FRQILDQoD��2V
GDGRV�GH�FRPSULPHQWR�XWLOL]DGRV�HUDP�EUXWRV��VHP�WUDQVIRUPDomR�

��������5(/$d®(6�3(62�&2035,0(172
'XDV� UHODo}HV� SHVR�FRPSULPHQWR� IRUDP� HVWDEHOHFLGDV� SDUD� 6SK\UQD OHZLQL� FRP� R

REMHWLYR�GH�VH�FRQYHUWHU�RV�FRPSULPHQWRV�WRWDLV�GRV�DQLPDLV�DPRVWUDGRV� LQWHLURV�HP�SHVRV
WRWDLV�� EHP� FRPR� SDUD� WUDQVIRUPDU� DV� FDUFDoDV� SHVDGDV� QRV� ORFDLV� GH� GHVHPEDUTXHV� HP
FRPSULPHQWRV�WRWDLV�GH�DQLPDLV�LQWHLURV��$V��GXDV�UHODo}HV�DQDOLVDGDV�IRUDP�DV�VHJXLQWHV�

��� 3HVR�WRWDO��:7��YHUVXV�FRPSULPHQWR�WRWDO��/7���Q� �������� 3HVR�GD�FDUFDoD��:&��YHUVXV�FRPSULPHQWR�WRWDO��/7���Q� �����
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$V� PHGLGDV� GH� SHVR� IRUDP� DQRWDGDV� HP� JUDPDV� H� DV� GH� FRPSULPHQWR� HP
FHQWtPHWURV��1HVWH�FDVR��RV�VH[RV�WDPEpP�IRUDP�DJUXSDGRV�

2�PRGHOR�SHVR��:7��±�FRPSULPHQWR��/7��XWLOL]DGR�IRL�GR� WLSR�<� �D ;E ��RQGH�D
HVWUXWXUD� GH� HUURV� IRL� FRQVLGHUDGD�PXOWLSOLFDWLYD�� 3DUD� D� REWHQomR� GRV� SDUkPHWURV�D H�E �
OLQHDUL]RX�VH� R� PRGHOR�� DWUDYpV� GH� ORJDULWPRV� QHSHULDQRV� �EDVH� H��� ILFDQGR� D� HTXDomR� GD
VHJXLQWH�IRUPD�

OQ�<� �OQ�D ��E OQ�;���� ����
2QGH���OQ�D  �LQWHUVHomR�QR�HL[R�<��

E  �LQFOLQDomR�GD�OLQKD�GH�UHJUHVVmR�
)RUDP� HVWLPDGRV� SDUD� RV� FRHILFLHQWHV� D�  � OQ� D H� E�  � E�� VHXV� HUURV� SDGU}HV�

VLJQLILFkQFLDV��DWUDYpV�GR�WHVWH�³W´���EHP�FRPR�VHXV�LQWHUYDORV�GH�FRQILDQoD��
��������(6758785$�'(�7$0$1+26

$V� FRPSRVLo}HV� GH� WDPDQKRV� GH� 6SK\UQD OHZLQL DQDOLVDGDV� IRUDP� REWLGDV� GDV
DPRVWUDJHQV� QRV� GHVHPEDUTXHV� GD� SHVFD� GH� HPDOKH� �VXSHUItFLH� H� IXQGR��� HVSLQKHO� GH
VXSHUItFLH�H�DUUDVWR�GH�IXQGR���WDQJRQHV�H�SDUHOKDV��QDV�ORFDOLGDGHV�GH�8EDWXED��63���,WDMDt�H
1DYHJDQWHV��6&��GXUDQWH�R�SHUtRGR�GH������D�������Q� ��������FRQVLGHUDQGR�DPERV�VH[RV�
2V� GDGRV� REWLGRV� SDUD� DV� UHODo}HV� PRUIRPpWULFDV� H� SHVR�FRPSULPHQWR� DQWHULRUHV� IRUDP
LQVXILFLHQWHV�SDUD�VH�HIHWXDU�D�FRQYHUVmR�D�FRPSULPHQWRV�WRWDLV�SRU�VH[RV�VHSDUDGDPHQWH���2V
FRPSULPHQWRV� WRWDLV� GRV� WXEDU}HV�PDUWHOR� IRUDP� REWLGRV� D� SDUWLU� GD� UHODomR� ORJDULWPL]DGD
�EDVH�H��HQWUH�R�FRPSULPHQWR� WRWDO� � �/7��YHUVXV�D�GLVWkQFLD�HQWUH�D����QDGDGHLUD�GRUVDO�H�RVXOFR�SUp�FDXGDO��/63&���FP���GHWHUPLQDGD�QR�SUHVHQWH�HVWXGR�SDUD�DPERV�VH[RV��RX�VHMD�OQ�/7  ��������������OQ�/63& ����

��GLVWkQFLDV�PHGLGDV�HP�OLQKD�UHWD�HP�FP�



� ���

��������'(&20326,d2�'(�02'$6
&RP� R� REMHWLYR� GH� VH� GHWHFWDUHP� DV� FRRUWHV�� UHSUHVHQWDGDV� SRU� GLVWULEXLo}HV� GH

IUHT�rQFLD�GH�FRPSULPHQWR�VXSRVWDPHQWH�QRUPDLV��QDV�GLIHUHQWHV�FRPSRVLo}HV�GH�WDPDQKRV
REWLGDV� SRU� pSRFD� GR� DQR�� HIHWXRX�VH� D� GHFRPSRVLomR� GDV�PRGDV� XWLOL]DQGR� R�PpWRGR� GH
%+$77$&+$5<$ �������� (VWH� EDVLFDPHQWH� � VHSDUD� DV� GLVWULEXLo}HV� QRUPDLV� GH� XPD
GLVWULEXLomR� GH� IUHT�rQFLD� GH� FRPSULPHQWRV� PLVWXUDGD�� $� VHSDUDomR� VH� LQLFLD� SHOR� ODGR
HVTXHUGR�GD�GLVWULEXLomR�JHUDO�H�XPD�YH]�LGHQWLILFDGD�D�SULPHLUD�GLVWULEXLomR�QRUPDO��HVWD�p
VXEWUDtGD� GD� GLVWULEXLomR� WRWDO� H� GHVWD� IRUPD� R� SURFHGLPHQWR� p� UHSHWLGR� DWp� TXDQGR� IRU
SRVVtYHO�LGHQWLILFDU�GLVWULEXLo}HV�QRUPDLV��*$<$1,/2 HW�DO����������$V�DPRVWUDV�XWLOL]DGDV
SDUD�D�GHFRPSRVLomR�GDV�PRGDV�IRUDP�DJUXSDGDV�SRU�pSRFD�GR�DQR��FRQIRUPH�D� WDEHOD����
3DUD� D� VHSDUDomR� GRV� JUXSRV�PRGDLV� XWLOL]DPRV� R� tQGLFH� GH� VHSDUDomR� �6�,���� GHILQLGR� SRU
+$66(/%/$' ��������0F�1(: 	�6800(5)(/7 �������H�&/$5. ���������RX�VHMD�� � � �� � � �� � ������ D6D6 D/D/,6 �� �� ����

2QGH��� �  ��D/ FRPSULPHQWR�PpGLR�GR�JUXSR�PRGDO�D��� �  D/ FRPSULPHQWR�PpGLR�GR�JUXSR�PRGDO�D� �  ��D6 GHVYLR�SDGUmR�GR�JUXSR�PRGDO�D��� �  D6 GHVYLR�SDGUmR�GR�JUXSR�PRGDO�D
$�GHFRPSRVLomR�GDV�PRGDV��SHOR�PpWRGR�GH�%KDWWDFKDU\D��IRL�UHDOL]DGD�PHGLDQWH�R

XVR� GR� SURJUDPD� GHQRPLQDGR� )L6$7� �)$2� ±� ,&/$50� 6WRFN� $VVHVVPHQW� 7RROV�
�*$<$1,/2 HW�DO���������
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��������(67,0$7,9$�'26�3$5Æ0(7526�'(�&5(6&,0(172�(0�6SK\UQD OHZLQL
$75$9e6�'2�0e72'2�'(�32:(/�:(7+(5$//�

&RP�R�REMHWLYR�GH�FRPSDUDU�RV�UHVXOWDGRV�GRV�SDUkPHWURV�GH�FUHVFLPHQWR��/���.��W���� REWLGRV� DWUDYpV� GH� OHLWXUDV� HP� YpUWHEUDV�� FRP� RXWUDV� PHWRGRORJLDV�� IRUDP� UHDOL]DGDV
HVWLPDWLYDV�EDVHDGDV�QD�DQiOLVH�GH�GLVWULEXLo}HV�GH�IUHT�rQFLD�GH�FRPSULPHQWRV���Q� ������
SHOR�PpWRGR�GH�3RZHO�:HWKHUDOO��

:(7+(5$// �������� EDVHDGR� QR� WUDEDOKR� GH� 32:(// �������� DSUHVHQWD� XP
PpWRGR� VLPSOHV� SDUD� HVWLPDU� R� FRPSULPHQWR� DVVLQWyWLFR� �/��� H� D UHODomR� HQWUH� RV
FRHILFLHQWHV� GH� PRUWDOLGDGH� WRWDO� H� GH� FUHVFLPHQWR� �=�.��� XWLOL]DQGR� DSHQDV� GDGRV� GH
IUHT�rQFLD�GH� FRPSULPHQWR�GH� FDSWXUDV�GH� SHL[HV�� �(VWH�PpWRGR�p� EDVHDGR�QD� HTXDomR�GH
PRUWDOLGDGH�GH�%(9(5721�	�+2/7 ��������RX�VHMD�

=� �.>�/� ��/P���/P�±�/��@��������������������� ����
2QGH�
=� � FRHILFLHQWH� LQVWDQWkQHR� GH�PRUWDOLGDGH� WRWDO�� FRQVLGHUDQGR�XPD� SRSXODomR� HP

HTXLOtEULR��FRP�PRUWDOLGDGH�H[SRQHQFLDO�FRQVWDQWH�H�FUHVFLPHQWR�VHJXQGR�R�PRGHOR�GH�YRQ
%HUWDODQII\�

/�� �FRPSULPHQWR�D�SDUWLU�GR�TXDO��������GRV�LQGLYtGXRV�VmR�FDSWXUDGRV�
/P� � � FRPSULPHQWR�PpGLR� FDOFXODGR� j� SDUWLU� GH� XPD� DPRVWUD� DOHDWyULD� GH� SHL[HV

DFLPD�GH��/��
/�  �FRPSULPHQWR�PpGLR�Pi[LPR�DVVLQWyWLFR�&RPR�/��SRGH�VHU�TXDOTXHU�YDORU� LJXDO�H�PDLRU�GR�TXH�R�PHQRU�FRPSULPHQWR� VRE

WRWDO� H[SORWDomR�� D� HTXDomR� DFLPD�SRGH�RIHUHFHU�XPD� VpULH� GH� HVWLPDWLYDV� GH�=�� XPD� SDUD
FDGD� HVFROKD� GH� /��� ,VWR� SRVVLELOLWD� WUDQVIRUPDU� D� HTXDomR� DFLPD� HP� XPD� DQiOLVH� GH
UHJUHVVmR�� FRP�/�� VHQGR�D� YDULiYHO� LQGHSHQGHQWH��8PD� VpULH� GH� WUDQVIRUPDo}HV�DOJpEULFDV
�:+(7+(5$// HW�DO���������,6$$&��������FRQYHUWH��D�HTXDomR�DFLPD�HP��
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/P�±�/�� �D�±�E��/������������� ����
2QGH�
=�.� �����E��E����������� ����
/�  ���D�E������������� ����
3RUWDQWR�� SORWDQGR�/P�±�/�� YHUVXV� �/�� KDYHUi� XPD� UHJUHVVmR� OLQHDU� GD� TXDO� D� H E

SRGHUmR�VHU�HVWLPDGRV�H�GHVWD�IRUPD�/� H�=�.��REWLGRV��(VWH�WLSR�GH�DQiOLVH�p�DGHTXDGR�SDUDVLWXDo}HV�RQGH�PXLWR�SRXFR�RX�QDGD� VH�FRQKHFH� VREUH�R� HVWRTXH�GH�SHL[HV�HP�TXHVWmR��$
YDQWDJHP�GHVWH�PpWRGR� p� TXH� /� p� HVWLPDGR� GD� LQWHUFHSomR� GD� OLQKD� GH� UHJUHVVmR� FRP� D
DEVFLVVD��

��������'(7(50,1$d2�'(�,'$'(6�(0�9e57(%5$6�'(�6SK\UQD OHZLQL
3DUD� D� GHWHUPLQDomR� GH� LGDGHV� GH� 6SK\UQD OHZLQL�� XWLOL]DUDP�VH� YpUWHEUDV� LQWHLUDV�

ORFDOL]DGDV�QD�UHJLmR�ORJR�DEDL[R�RX�DQWHULRU�j�SULPHLUD�QDGDGHLUD�GRUVDO��GHYLGR�j�IDFLOLGDGH
GD�REWHQomR�QRV�FUX]HLURV�GH�SHVFD�H�ORFDLV�GH�GHVHPEDUTXH��EHP�FRPR�SHOR�PDLRU�Q~PHUR
GH�DQpLV�GH�FUHVFLPHQWR�JHUDOPHQWH�HQFRQWUDGRV�QHVVH�ORFDO�GD�FROXQD�YHUWHEUDO��FRQFDYLGDGH
PDLV�UDVD�GD�³LQWHUPHGLiOLD´��IDFLOLWD�D�OHLWXUD�GRV�DQpLV��H��VLPLODULGDGH�GH�WDPDQKRV�HQWUH�DV
YpUWHEUDV�DGMDFHQWHV�QHVVD�UHJLmR��%5$167(77(5 	�0F($&+5$1��������1$7$1621
	�&$,//,(7�� ������ /2()(5�	� 6('%(55<�� ������ �� � $V� YpUWHEUDV� PRVWUDUDP�VH� EHP
FLUFXODUHV�FRQIRUPH�LOXVWUDGR�QDV�ILJXUDV����H������8P�FRQMXQWR�GH�DSUR[LPDGDPHQWH���D��
YpUWHEUDV�LQWHLUDV�GH�FDGD�H[HPSODU�DPRVWUDGR�IRUDP�H[WUDtGDV�GHVVDV�UHJL}HV��� MXQWDPHQWH
FRP�RV�GDGRV�GH�VH[R�H�FRPSULPHQWR����3UHOLPLQDUPHQWH���RV�DUFRV�KHPDLV��SURFHVVRV�ODWHUDLV
H�D�PDLRULD�GR�WHFLGR�FRQHFWLYR�IRUDP�UHPRYLGRV�GD�YpUWHEUD��FRP�R�REMHWLYR�GH�VH�H[SRU�D
VXSHUItFLH� GR� FHQWUXP�� VHQGR� SRVWHULRUPHQWH� R� PDWHULDO� HWLTXHWDGR� H� DFRQGLFLRQDGR� HP
iOFRRO�HWtOLFR�D������DWp�R�PRPHQWR�GH�VHX�SURFHVVDPHQWR�
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3DUD� VH� REVHUYDUHP� DV�PDUFDV� GH� � FUHVFLPHQWR� HP� YpUWHEUDV� LQWHLUDV�� IRL� XWLOL]DGD
XPD� QRYD� WpFQLFD� GHVHQYROYLGD� SRU� /Ï=$12 �������� GHQRPLQDGD� GH� +LSHU�R[LGDomR� H
'HVFDOFLILFDomR� 4XtPLFD� �+'4�� FRP� DOJXPDV� PRGLILFDo}HV�� %DVLFDPHQWH� FDGD� YpUWHEUD
SDVVRX�SHODV�VHJXLQWHV�HWDSDV�GH�SURFHVVDPHQWR�

�� /LPSH]D�FRP�iJXD�SUy[LPD�DR�SRQWR�GH�IHUYXUD�FRP�D�DGLomR�GH�XP�SRXFR�GH
GHWHUJHQWH���ODYD�ORXoDV�QHXWUR���GXUDQWH����PLQXWRV��2;,'$d2��

�� ,PHUVmR�HP�iJXD�R[LJHQDGD�������GXUDQWH���KRUD��2;,'$d2��
�� 'HVFDOFLILFDomR�GD�YpUWHEUD�FRP�VROXomR�GH�+LSRFORULWR�GH�VyGLR�������GXUDQWH

���PLQXWRV�
�� +LGUDWDomR�FRP�VROXomR�GH�+LGUy[LGR�GH�VyGLR�������GXUDQWH���KRUD�
�� &RORUDomR�FRP�FRUDQWH�$]XO�GH�7ROXLGLQD�������GXUDQWH����PLQXWRV�
�� $FRQGLFLRQDPHQWR�HP�iJXD�FRUUHQWH�GXUDQWH����KRUDV�
�����&RQVHUYDomR�HP�iOFRRO�HWtOLFR���������
2� FRUDQWH� D]XO� GH� WROXLGLQD� � IRL� XWLOL]DGR� GHYLGR� j� VXD� DOWD� DILQLGDGH� FRP� DV

SURWHtQDV�SUHVHQWHV�QRV�WHFLGRV�yVVHRV�H�FDUWLODJLQRVRV�
$V�YpUWHEUDV�FRUDGDV�HUDP�SRVWHULRUPHQWH�OLGDV�HP�XP�SODQR�UHWR�H�LPHUVDV�HP�iJXD

GRFH� HP� XPD� SODFD� GH� 3HWU\� �� VRE� OX]� LQFLGHQWH�� VHQGR� WRGDV� DV� LPDJHQV� GDV� YpUWHEUDV
JUDYDGDV� H� DQDOLVDGDV� DWUDYpV� GH� XP� � 6LVWHPD� GH� &DSWDomR� GH� ,PDJHQV�� TXH� XWLOL]D� XP
PLFURFRPSXWDGRU� DFRSODGR� D� XPD� OXSD� �RFXODU� *6:+� ��� ;� ���� PLFURPpWULFD� �����
SURGX]LQGR�XP�DXPHQWR�GH����;������ �����YH]HV��H��XP�VRIWZDUH��,PDJH�±�3UR�3OXV��YHUVmR
���� SDUD�:LQGRZV�� SDUD� D� FDSWDomR� H� �PHGLomR� GDV� LPDJHQV��$V� LPDJHQV� JUDYDGDV� IRUDP
SRVWHULRUPHQWH�DQDOLVDGDV�QR�VRIWZDUH�3KRWR�(GLWRU�GR�SURJUDPD�2IILFH�GD�0LFURVRIW�� � �2
HTXLSDPHQWR� XWLOL]DGR� p� GH� SURSULHGDGH� GR� 8QLYHUVLGDGH� GR� 9DOH� GR� ,WDMDt� �8QLYDOL� ±
&770$5��� ORFDOL]DGD� HP� ,WDMDt� ±� 6&�� � TXH� JHQWLOPHQWH� GLVSRQLELOL]RX� DOJXPDV� KRUDV
VHPDQDLV�GH�XVR�

%DVLFDPHQWH� �� QR� ³FHQWUXP´� GDV� YpUWHEUDV�� � p� SRVVtYHO� � YLVXDOL]DU� XP� SDGUmR� GH
EDQGDV�PDLV�ODUJDV��RSDFDV���HVWDV�PDLV�FODUDV�H�FDOFLILFDGDV�H�EDQGDV�PDLV�HVWUHLWDV��PHQRV
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FDOFLILFDGDV�H�HVFXUDV��KLDOLQDV���HVWDV�~OWLPDV�GHQRPLQDGDV�GH�³DQpLV´���2�SURFHGLPHQWR�GH
OHLWXUD�GH�LGDGHV�HP�YpUWHEUDV�RFRUUHX�DWUDYpV�GD��GHWHFomR�H�FRQWDJHP�GR�Q~PHUR�GH�³DQpLV´
GH�FUHVFLPHQWR�FRQFrQWULFDV�H�FRPSOHWRV��VHQGR�SRVWHULRUPHQWH�PHGLGRV�R�UDLR�GR�³FHQWUXP´
H�DV�GLVWkQFLDV�HQWUH�R�IRFR�GD�YpUWHEUD��)��H�RV�UHVSHFWLYRV�³DQpLV´��ILJXUDV����H������$WUDYpV
GHVWD� WpFQLFD�IRL�SRVVtYHO�ID]HU�D�OHLWXUD�GH�XP�WRWDO�GH�����DPRVWUDV�GH�YpUWHEUDV� LQWHLUDV�
&DGD�DPRVWUD�DQDOLVDGD�IRL�OLGD�SHOR�PHVPR�OHLWRU�XP�WRWDO�GH���YH]HV���HP�HVSDoRV�GH�WHPSR
GH� QR� PtQLPR� XPD� VHPDQD�� +DYHQGR� FRQFRUGkQFLD� QR� Q~PHUR� GH� DQpLV� OLGRV� HQWUH� GXDV
OHLWXUDV��D�WHUFHLUD�OHLWXUD�HUD�GHVFDUWDGD��6H�QmR�KRXYHVVH�FRQFRUGkQFLD�HP�SHOR�PHQRV�GXDV
OHLWXUDV��D�DPRVWUD�HUD�GHILQLWLYDPHQWH�HOLPLQDGD�GD�DQiOLVH��3RVWHULRUPHQWH��DV�GXDV�OHLWXUDV
FRQFRUGDQWHV�HUDP�XWLOL]DGDV�SDUD�R�FiOFXOR�GRV�tQGLFHV�GH�SUHFLVmR��3DUD�VH�JDUDQWLU�XPD�ERD
SUHFLVmR�QDV�OHLWXUDV��D�FRQWDJHP�GRV�DQpLV�HP�YpUWHEUDV�p�IHLWD�VHP�R�FRQKHFLPHQWR�SUpYLR
GR�WDPDQKR��VH[R�RX�pSRFD�GR�DQR�HP�TXH�R�DQLPDO�IRL�FROHWDGR�
��������352325&,21$/,'$'(�12�&5(6&,0(172�'$�9e57(%5$��(�'2�$1,0$/�

5(752&È/&8/2�
1HVWH� HVWXGR�� � DQDOLVDUDP�VH� GXDV� KLSyWHVHV� GH� FUHVFLPHQWR� �:+,71(<� 	

&$5/$1'(5�� ����� )5$1&,6�� ������� FRP� R� REMHWLYR� GH� VH� UHWURFDOFXODUHP� RV
FRPSULPHQWRV�GRV�SHL[HV�HP�FDGD�PDUFD�GH�FUHVFLPHQWR���RX�VHMD�

+LSyWHVH��63+����5HODomR�HQWUH�R�UDLR�GD�YpUWHEUD��PP���<��H�R�FRPSULPHQWR�WRWDO
GR�SHL[H��FP���;���+DYHQGR�XPD�UHODomR�VLJQLILFDWLYD�HQWUH�HVVDV�GXDV�YDULiYHLV��XWLOL]DU�VH�
i� GHVWD� UHODomR� OLQHDU� SDUD� UHWURFDOFXODU� RV� FRPSULPHQWRV� WRWDLV� GRV� WXEDU}HV�PDUWHOR� SRU
PDUFD�GH�FUHVFLPHQWR��XWLOL]DQGR�XPD� IyUPXOD��TXH�QD� UHDOLGDGH� VH� HTXLSDUD�j REWLGD�SRU
)UDVHU�/HH���)5$6(5��������/((���������RX�VHMD�

/L  ����D�E�����/F���D�E��6L�6F���������� ����
2QGH���D� �LQWHUVHomR�GD�OLQKD�GH�UHJUHVVmR�QR�HL[R�<��UDLR�GD�YpUWHEUD��

E� �LQFOLQDomR�GD�OLQKD�GH�UHJUHVVmR�
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/F  �FRPSULPHQWR�WRWDO��FP��GR�DQLPDO�FDSWXUDGR�
6L� �GLVWkQFLD�GR�IRFR�j�PDUFD�GH�FUHVFLPHQWR�DQDOLVDGD��PP��6F  �UDLR�GD�YpUWHEUD��PP���QR�PRPHQWR�GD�FDSWXUD�1HVWH�FDVR��IRUDP�UHWURFDOFXODGRV�Q� ������FRPSULPHQWRV�WRWDLV��/L��+LSyWHVH��%3+���5HODomR�HQWUH�R�FRPSULPHQWR� WRWDO�GR�SHL[H� �FP�� �<��H�R�UDLR�GD

YpUWHEUD��PP��;����'D�PHVPD�IRUPD�TXH�QR�FDVR�DQWHULRU��KDYHQGR�XPD�UHODomR�VLJQLILFDWLYD
HQWUH� DV� YDULiYHLV�� XWLOL]DPRV� D� PHVPD� SDUD� UHWURFDOFXODU� RV� FRPSULPHQWRV� WRWDLV� GRV
WXEDU}HV�PDUWHOR�SRU�PDUFD�GH�FUHVFLPHQWR��DWUDYpV��GD�VHJXLQWH�IyUPXOD�

/L  �>�F���G��6L���F���G��6F�@��/F ����
2QGH����F� �LQWHUVHomR�GD�OLQKD�GH�UHJUHVVmR�QR�HL[R�<��FRPSULPHQWR�WRWDO��

G� �LQFOLQDomR�GD�OLQKD�GH�UHJUHVVmR�
/F  �FRPSULPHQWR�WRWDO��FP��GR�DQLPDO�FDSWXUDGR�6L� �GLVWkQFLD�GR�IRFR�j�PDUFD�GH�FUHVFLPHQWR�DQDOLVDGD��PP��6F  �UDLR�GD�YpUWHEUD��PP���QR�PRPHQWR�GD�FDSWXUD�1HVWH� FDVR�� WDPEpP� IRUDP� UHWURFDOFXODGRV� Q�  � ����� FRPSULPHQWRV� WRWDLV

�/L��
��������$1È/,6(�'$�35(&,62�'$6�/(,785$6�'(�,'$'(��2%7,'$6�$75$9e6

'(�9e57(%5$6�'(�6SK\UQD OHZLQL �
$� SUHFLVmR� GDV� OHLWXUDV� GH� LGDGHV� HP� YpUWHEUDV� LQWHLUDV� GH� 6SK\UQD OHZLQL SHOR

PpWRGR�GH�/Ï=$12 ��������IRL�DQDOLVDGD�DWUDYpV�GR�FiOFXOR�GH���tQGLFHV��
� (UUR� SHUFHQWXDO�PpGLR� �$3(�� �%($0,6+�	�)2851,(5�� ������ &$03$1$�

�������GHILQLGR�FRPR�



� ���

¦ �u 5
L M

MLM- ; [[5$3( �
����� ����

2QGH�
;LM  � L�pVLPD�GHWHUPLQDomR�GH� LGDGH� �HP�Q~PHUR�GH�DQpLV��SDUD�R� M�pVLPRSHL[H�
;M�  � � LGDGH�PpGLD�SDUD� R� M�pVLPR�SHL[H�� RX� VHMD�� VH� SDUD� XP� GHWHUPLQDGRSHL[H�IRUDP�IHLWDV���OHLWXUDV�GDQGR�FRPR�UHVXOWDGRV������H���DQpLV�UHVSHFWLYDPHQWH�

FDOFXOD�VH�XPD�PpGLD�DULWPpWLFD�GH�����DQpLV�
5� �Q~PHUR�GH�OHLWXUDV�HIHWXDGDV�QR�M�pVLPR�SHL[H�

4XDQGR�FDOFXODGD�D�PpGLD�GHVVH� tQGLFH� DWUDYpV� GH� YiULRV� SHL[HV� DQDOLVDGRV�� WHPRV
XP�tQGLFH�~QLFR�GHQRPLQDGR�GH�tQGLFH�GH��HUUR�SHUFHQWXDO�PpGLR�
��&RHILFLHQWH�GH�9DULDomR��&9���&+$1*��������&$03$1$���������GHILQLGR�FRPR�� �

M

5
L

MLM
M ;5

;;
&9 ¦ ��u �

������ ����
&RPR�QR�FDVR�GD�HTXDomR�DQWHULRU��$3(���SDUD�HVWH��tQGLFH��SRGH�VHU�FDOFXODGR�XP

YDORU�PpGLR�SDUD�XP�FRQMXQWR�GHWHUPLQDGR�GH�SHL[HV�DQDOLVDGRV�
��ËQGLFH�GH�SUHFLVmR��'���&+$1*��������&$03$1$���������FDOFXODGR�FRPR�

5&9' MM  ����
2� tQGLFH� GH� SUHFLVmR� �'�� p� VHPHOKDQWH� DR� GH� �&9�� �H� LGrQWLFR� DR�$3(�� TXDQGR� R

Q~PHUR�GH�FRPSDUDo}HV�p�LJXDO�D�GRLV��FDVR�GR�SUHVHQWH�HVWXGR���6HJXQGR�&+$1* �������R
FRHILFLHQWH�GH�YDULDomR��&9��p�HVWDWLVWLFDPHQWH�PDLV�ULJRURVR�GR�TXH�$3(��VHQGR�HVWH�PDLV
XWLOL]DGR�HP�WUDEDOKRV�FLHQWtILFRV�
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���������(67,0$7,9$6�'26�3$5Æ0(7526�'(�&5(6&,0(172�'(�6SK\UQD OHZLQL �
%$6($'2�1$6�/(,785$6�'(�$1e,6�(0�9e57(%5$6�,17(,5$6�

'H�SRVVH�GRV�FRPSULPHQWRV�UHWURFDOFXODGRV�SRU�LGDGH�SDUD�D�PHOKRU�KLSyWHVH��EHP
FRPR�GRV�FRPSULPHQWRV�REVHUYDGRV�SRU�LGDGH��IRL�SRVVtYHO�GH�VH�ID]HU��DMXVWHV�GDV�FXUYDV�GH
FUHVFLPHQWR�j�HVVHV���FRQMXQWRV�GH�GDGRV�H�HVWLPDU�VHXV�SDUkPHWURV���/� ��.��W����.��D��E��F��GHDFRUGR�FRP�R�WLSR�GH�PRGHOR��1HVWH�HVWXGR���j�WtWXOR�GH�FRPSDUDomR��DSOLFDUDP�VH�WUrV
PRGHORV�GH�FUHVFLPHQWR��RX�VHMD��R�GH�YRQ�%(57$/$1))< ��������*203(57= �������H
6&+187(�	�5,&+$5'6 ��������3DUD�LVWR��XWLOL]RX�VH�GD�URWLQD�GH�DMXVWH�GH�UHJUHVVmR�QmR�
OLQHDU�H[LVWHQWH�QR�SURJUDPD�6<67$7��YHUVmR�������EDVHDGD�QR�PpWRGR�LWHUDWLYR�GH�*DXVV�
1HZWRQ��H�TXH�ID]��XVR�GR�DOJRULWPR�GH�0$548$5'7 ���������OLPLWDQGR�VH�R�Q~PHUR�GH
LWHUDo}HV� H� D IDL[D� GH� YDORUHV� VXSHULRUHV� H� LQIHULRUHV� HP� WRUQR� GHVVHV� SDUkPHWURV�� (VWH
PpWRGR� QD� UHDOLGDGH� p� XPD� HVWLPDWLYD� QmR�OLQHDU� GRV� SDUkPHWURV� DWUDYpV� GH� PtQLPRV
TXDGUDGRV� �� 2� FULWpULR� XWLOL]DGR� SDUD� HVFROKHU� R� PHOKRU� DMXVWH� GH� FXUYD� �PRGHOR��� VHULD
EDVHDGR�QDV�VHJXLQWHV�FRQGLo}HV������FXUYDV�TXH�DSUHVHQWDVVHP�PHQRU�YDULkQFLD�UHVLGXDO�����
FRUUHODomR� HOHYDGD� �U��� �� ���� (VWLPDWLYDV� GRV� SDUkPHWURV� GRV� PRGHORV� HQYROYLGRV� FRP
PHQRUHV�HUURV�SDGUmR�DVVLQWyWLFRV��$�6�(�������7DPEpP�XWLOL]RX�VH�FRPR�FULWpULR�GH�HVFROKD
GH�/� D�UHODomR�GH�%(9(5721 �������

/Pi[  ����� �/� ����
1R�SUHVHQWH�HVWXGR�HQFRQWUDPRV�R�PDLRU�H[HPSODU�FDSWXUDGR��/PD[����QD�SHVFD�GH�HPDOKH�GHVXSHUItFLH��PHGLQGR�������FP�GH�FRPSULPHQWR�WRWDO��6XEVWLWXLQGR�QD�UHODomR�DFLPD��WHULDPRV
XP�/�  �����FP��(P�VXPD��R�YDORU�GH�/�� ��REWLGR�DWUDYpV�GR�DMXVWH�GH�FXUYD��TXH�HVWLYHUPDLV�SUy[LPR�GHVWH�~OWLPR�YDORU��WHUi�PDLRU�UHDOLGDGH�ELROyJLFD�
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�����������02'(/2�'(�921�%(57$/$1))<
(VWH� PRGHOR� �YRQ� %(57$/$1))<�� ������� p� R� PDLV� XWLOL]DGR� SDUD� R� HVWXGR� GH

SHL[HV�� H� DYDOLDomR�GH� HVWRTXHV� �*8//$1'�� ������ 63$55(�	�9(1(0$�� ������� VHQGR
WDPEpP� DMXVWDGR� DRV� GDGRV� GH� FRPSULPHQWR� SRU� LGDGH� GH� 6SK\UQD OHZLQL �� 2� PRGHOR�
TXDQGR� DSOLFDGR� DSHQDV� SDUD� GDGRV� GH� FRPSULPHQWR�� QmR� DSUHVHQWD� R� IRUPDWR� VLJPRLGDO
FDUDFWHUtVWLFR� GRV� PRGHORV� GH� *203(57= ������� H� GH� FXUYD� ORJtVWLFD�� SRUWDQWR� QmR
KDYHQGR� R� SRQWR� GH� LQIOH[mR�� (VWH� QD� UHDOLGDGH� VH� DSUHVHQWD� GH� IRUPD� FRQYH[D�� FXMD
LQFOLQDomR�GHFUHVFH�JUDGXDOPHQWH��WHQGHQGR�SDUD�XPD�DVVtQWRWD�VXSHULRU�SDUDOHOD�DR�HL[R�GD
DEFLVVD�� TXH� FRUUHVSRQGH� DR� FRPSULPHQWR� Pi[LPR� WHyULFR�� /� �*8//$1'�� ������ �� 2
PRGHOR�p�UHSUHVHQWDGR�SHOD�VHJXLQWH�HTXDomR�� ���� WRWNW H// ��f � ����

2QGH��� /W  ��FRPSULPHQWR�GR�WXEDUmR��D�XPD�LGDGH�W��f/  ��FRPSULPHQWR�PpGLR�Pi[LPR�DVVLQWyWLFR�
N  �FRHILFLHQWH�GH�WD[D�GH�FUHVFLPHQWR��TXH�GHWHUPLQD�TXmR�UDSLGDPHQWH�R

WDPDQKR�Pi[LPR�p�DWLQJLGR�W  �LGDGH�D�XP�FRPSULPHQWR�/WWR  � e� XP� SDUkPHWUR� UHODFLRQDGR� FRP� /� �FRPSULPHQWR� QR� LQVWDQWH� GR
QDVFLPHQWR��QR�TXDO�R�WXEDUmR�DSUHVHQWD�FRPSULPHQWR�LJXDO�D�]HUR��IL[D�D�SRVLomR�GD�FXUYD
QR�HL[R�GD�DEFLVVD�H�DIHWD�D�LQFOLQDomR�GD�PHVPD��

�����������02'(/2�'(�*203(57=
(PERUD�HVWH�PRGHOR��*203(57=���������HP�JHUDO��WHQKD�VLGR�PDLV�XWLOL]DGR�SDUD

UHSUHVHQWDU�R�FUHVFLPHQWR�GD�PDVVD�FRUSRUDO�GRV�RUJDQLVPRV�HP�IXQomR�GD�LGDGH��0225(
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	� 0225(�� ������ :$/7(5�� ������� FXUYD� HVWD� GH� IRUPDWR� VLJPRLGDO�� FRP� SRQWR� GH
LQIOH[mR�� DOJXQV� WUDEDOKRV� FRP� HVWH� PRGHOR� WDPEpP� UHSUHVHQWDUDP� R� FUHVFLPHQWR� GR
FRPSULPHQWR�HP�IXQomR�GD�LGDGH�QR�FDVR�GH�SHTXHQRV�FHWiFHRV�H�SLQLSHGHV��5$026 HW�DO��
������� � $SOLFRX�VH� WDPEpP�� j� WLWXOR� GH� H[SORUDWyULR�� HVWH� PRGHOR� DRV� GDGRV� GH� 6SK\UQD
OHZLQL �� 2� PRGHOR� GH� *RPSHUW]� �� HP� FRPSULPHQWR�� � XWLOL]DGR� QR� SUHVHQWH� HVWXGR�� IRL
UHSUHVHQWDGR�SHOD�VHJXLQWH�HTXDomR�

�� �� NWEHW H// ��f ����
2QGH�� /W  �FRPSULPHQWR�WRWDO�GR�WXEDUmR�D�XPD�LGDGH�W�f/  �FRPSULPHQWR�PpGLR�Pi[LPR�DVVLQWyWLFR�

E  �IDWRU�GH�FRUUHomR�
N  �FRHILFLHQWH�GH�WD[D�GH�FUHVFLPHQWR�W  ��LGDGH�D�XP�FRPSULPHQWR�/W�

�����������02'(/2�'(�6&+187(�	�5,&+$5'6
6&+187(� 	� 5,&+$5'6 ������� SURSXVHUDP� XP� PRGHOR� JHQHUDOL]DGR�� TXH

HQJOREDULD� RXWURV�PRGHORV� FOiVVLFRV�� RX� VHMD�� RV�PRGHORV� ORJtVWLFRV��*203(57= �������
YRQ� %(57$/$1))< �������� 5,&+$5'6 ������� �� &+$30$1 ������� H� 6&+187(
��������+$''21���������(VWH�PRGHOR�VHULD�UHSUHVHQWDGR�GD�VHJXLQWH�IRUPD�

FD[E H\ �� � � D ����
2QGH� \  �FRPSULPHQWR�j�LGDGH�[�

[  �LGDGH�FRUUHVSRQGHQWH�DR�FRPSULPHQWR�\�
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D � �E F ��D  �SDUkPHWURV�GR�PRGHOR��TXH�GHILQHP�R� IRUPDWR�GD�FXUYD��2X
VHMD��DOWHUDQGR�RV�YDORUHV�GHVVHV�SDUkPHWURV�H�D�HVWUXWXUD�IRUPDO�GR�PRGHOR��WHUHPRV�GLYHUVRV
WLSRV�GH�PRGHORV�GH�FUHVFLPHQWR��3RU�H[HPSOR���QR�FDVR�GD�FXUYD�ORJtVWLFD�� E  ��H� F  ��

6&+187(�	�5,&+$5'6 ������� LQVHULUDP� QR�PRGHOR� DQWHULRU� R� SDUkPHWUR� f\
�WDPDQKR�Pi[LPR�PpGLR�GD�YDULiYHO� \ ����SDUD�WRUQi�OR�PDLV�IOH[tYHO�H�GHVWD�IRUPD�R�PHVPR
ILFRX�FRP���SDUkPHWURV�RX�VHMD�� � ED[FH\\ ��� ��f � D ����

'HVWD� IRUPD�� DSOLFDPRV� R� IRUPDWR� GHVWH� ~OWLPR� PRGHOR� DRV� GDGRV� REVHUYDGRV� H
UHWURFDOFXODGRV�GH�6SK\UQD OHZLQL �

��������&203$5$d®(6�(175(�&859$6�'(�&5(6&,0(172
&RPSDUDUDP�VH� GLIHUHQWHV� FXUYDV� GH� FUHVFLPHQWR� GH�GLIHUHQWHV� DXWRUHV�� FRP� DV� GR

SUHVHQWH�WUDEDOKR��DWUDYpV�GR�GHQRPLQDGR�³WHVWH�SKL�SULPR�GH�0XQUR´��08152�	�3$8/<�
������ 3$8/<�	�08152�� ������ �� TXH� FRQVLVWH� QD� GHWHUPLQDomR� GH� XP� tQGLFH� JHUDO� GH
SHUIRUPDQFH� GH� FUHVFLPHQWR� �I��� � tQGLFH� HVWH� TXH� DSUHVHQWDULD� YDULkQFLD� PtQLPD� H� VHULD
H[SUHVVR�GD�VHJXLQWH�IRUPD�

I  �OQ��.������ OQ��/f� ����
1HVWH�FDVR��HVSpFLHV�GH�SHL[HV�GD�PHVPD�IDPtOLD��DSUHVHQWDULDP�I�V�VHPHOKDQWHV��3RU

VXD�YH]���DQLPDLV�GD�PHVPD�HVSpFLH���FRP��I�V�VHPHOKDQWHV��SRGHULDP�DSUHVHQWDU�FXUYDV�GH
FUHVFLPHQWR�FRP�FRPSRUWDPHQWRV�GLIHUHQFLDGRV���VH�DV�PHVPDV�IRUHP�GH�GLIHUHQWHV�HVWRTXHV
�63$55( HW� DO�� �� ������� $VVLP�� FDOFXODUDP�VH� RV� I�V� SDUD� DV� YiULDV� HVWLPDWLYDV� GH
SDUkPHWURV�GH�FUHVFLPHQWR�GH�6SK\UQD OHZLQL H�FRPSDUDP�VH�YLVXDOPHQWH�DV�GLYHUVDV�FXUYDV
UHVXOWDQWHV�
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���������(67,0$7,9$6�'$�/21*(9,'$'(��&2035,0(172�0È;,02�(
0257$/,'$'(�1$785$/�'(�6SK\UQD OHZLQL ��%$6($'$6�(0�/(,785$6�'(

9e57(%5$6�
8WLOL]DQGR�RV�UHVXOWDGRV�ILQDLV�REWLGRV�SDUD�/f  ��������FP��.� �������DQR�� H�W�� ���

������DQR��HP�YpUWHEUDV�GH�6SK\UQD OHZLQL ��IRUDP�UHDOL]DGDV�HVWLPDWLYDV�VREUH�D�ORQJHYLGDGH
GHVWD�HVSpFLH��WPi[��H�FRPSULPHQWR�Pi[LPR��/Pi[���DWUDYpV��GRV�PpWRGRV�GH�7$</25 ������
H� %(9(5721 �������� UHVSHFWLYDPHQWH�� � 2EWHYH�VH� WDPEpP� R� FiOFXOR� GR� FRHILFLHQWH� GH
PRUWDOLGDGH�QDWXUDO��0��DWUDYpV�GD�IyUPXOD�GH�3DXO\���������$V�IyUPXODV�XWLOL]DGDV�IRUDP�DV
VHJXLQWHV�
��,GDGH�Pi[LPD�DWLQJLGD��WPi[���HP�DQRV���7$</25��������

¸̧¹·¨̈©§ ¸̧¹·¨̈©§�� f//.WW Pi[�OQ��PD[ ����
2QGH�
W�  �SDUkPHWUR�UHODWLYR�j�LGDGH�WHyULFD���TXDQGR�R�FRPSULPHQWR�p�LJXDO�D�]HUR��DQR�.  ��WD[D�LQVWDQWkQHD�GH�FUHVFLPHQWR�GH�YRQ�%HUWDODQII\��DQR���
/f  �FRPSULPHQWR�Pi[LPR�DVVLPSWyWLFR��FP�
/Pi[  �FRPSULPHQWR�Pi[LPR�DWLQJLGR�SHOD�HVSpFLH��FP�
1R�FDVR�GD�HVWLPDWLYD�GH�WDPDQKR�Pi[LPR��/Pi[���HP�FP��IRL�FRQVLGHUDGR�R�WDPDQKRPi[LPRV�GH�������GR�FRPSULPHQWR�Pi[LPR�DVVLPSWyWLFR��%(9(5721 ��������RX�VHMD�

f //Pi[ ���� ����
��(VWLPDWLYD�GR�FRHILFLHQWH�GH�PRUWDOLGDGH�QDWXUDO��0���3$8/<�������� 7./0 OQ�����OQ������OQ�����������OQ ���� f ����

RQGH��
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7� �WHPSHUDWXUD�PpGLD�GD�iJXD�GH�VXSHUItFLH���RQGH�IRL�FDSWXUDGD�6SK\UQD OHZLQL �RX
VHMD������&��

2XWUD�HVWLPDWLYD�REWLGD�GH PRUWDOLGDGH�QDWXUDO��IRL�EDVHDGD�QD�IyUPXOD�GH�+2(1,*
��������TXH�FRQVLGHUD�D�PRUWDOLGDGH�QDWXUDO��0��FRPR�IXQomR�GD�ORQJHYLGDGH��WPi[��RX�VHMD�� �Pi[W0 OQ���������OQ � ����
GHULYDGD�SDUD�SHL[HV�H�PDPtIHURV��3RUpP�RV�WXEDU}HV�DSUHVHQWDP�HVWUDWpJLDV�GH�YLGD�PXLWR
VHPHOKDQWHV�j�GRV�PDPtIHURV�H�UpSWHLV�PDULQKRV��.�HVWUDWHJLVWDV���RX�VHMD��FUHVFLPHQWR�OHQWR�
WDPDQKR�JUDQGH�GRV�DGXOWRV�� UHSURGXomR� WDUGLD��D�SURGXomR�GH�SRXFRV��PDV�EHP� IRUPDGRV
ILOKRWHV�H�XPD�UHODomR�GLUHWD�HQWUH�R�HVWRTXH�DGXOWR�H�RV�UHFUXWDV��UHFXSHUDQGR�VH�OHQWDPHQWH
GRV� HIHLWRV� GD� VREUHSHVFD� H� RIHUHFHQGR� EDL[RV� UHQGLPHQWRV� VXVWHQWiYHLV� �+2(1,*� 	
*58%(5��������086,&.��������

)LQDOPHQWH��IRL�XWLOL]DGR�R�PpWRGR�GH�3(7(5621�	�:52%/(:6., �������SDUD
HVWLPDU�D�PRUWDOLGDGH�QDWXUDO�GH�6SK\UQD OHZLQL HP�IXQomR�GH�VHX�FRPSULPHQWR�WRWDO��FP��H
SHVR��JUDPDV���(VWH�PpWRGR�RULJLQDOPHQWH�IRL�GHVHQYROYLGR�SDUD�SHL[HV�SHOiJLFRV�H�VHJXQGR
0F�*85. �������� R�PHVPR� SUHYr� EHP� D�PRUWDOLGDGH� QDWXUDO� HP� SHL[HV� TXH� DSUHVHQWDP
LGDGHV�DFLPD�GH����RUGHQV�GH�PDJQLWXGH��FRP�p�R�FDVR�GH�6SK\UQD OHZLQL TXH�FKHJDULD�DWp
���DQRV���2�PpWRGR�p�GHILQLGR�GD�VHJXLQWH�IRUPD�0� �������:����� ����

2QGH���0� �PRUWDOLGDGH�QDWXUDO��DQR����
:� �SHVR�GR�LQGLYtGXR��JUDPDV��

'HVWD� IRUPD�� XWLOL]RX�VH� GD� UHODomR� SHVR�FRPSULPHQWR� >OQ�SHVR� WRWDO��  � ������� �
�����OQ�FRPSULPHQWR�WRWDO�@���DQWHULRUPHQWH�GHWHUPLQDGD��SDUD�FRQYHUWHU�RV�FRPSULPHQWRV
GRV�SHL[HV��FP��HP�SHVR��JUDPDV��
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���������9$/,'$d2�'$6�/(,785$6�'(�,'$'(6�(0�9e57(%5$6
(VWDEHOHFHU� D� SHULRGLFLGDGH� WHPSRUDO� QD� GHSRVLomR� GH� ]RQDV� GH� FUHVFLPHQWR� HP

SDUWHV�FDOFLILFDGDV�GR�FRUSR�p�HVVHQFLDO�SDUD�D�FRPSOHWD�FRPSUHHQVmR�GR�FUHVFLPHQWR�GH�XPD
GHWHUPLQDGD�HVSpFLH�GH�SHL[H��(VWLPDWLYDV�LQDFXUDGDV�GH� LGDGH�UHVXOWDP�HP�VpULRV�HUURV�GH
PDQHMR� H� GH� FRQKHFLPHQWR� GDV� SRSXODo}HV� GH� SHL[HV� HVWXGDGDV� �%($0,6+ 	� 0F
)$5/$1(��������&$,//,(7 HW�DO���������&$,//,(7�	�5$'7.(��������

&RP�R�REMHWLYR�GH�VH�GHWHUPLQDU�D�SHULRGLFLGDGH�QD�IRUPDomR�GRV�DQpLV�KLDOLQRV�HP
YpUWHEUDV�GH 6SK\UQD OHZLQL ��IRUDP�UHDOL]DGRV�GRLV�WLSRV�GLIHUHQWHV�GH�DQiOLVH�

�� $FRPSDQKDPHQWR�PHQVDO�GD�SURSRUomR�SHUFHQWXDO�GH�ERUGDV�RSDFDV�H�KLDOLQDV��
�� (VWXGR�GR� LQFUHPHQWR�PDUJLQDO�QD�ERUGD�GDV�YpUWHEUDV� DWUDYpV�GD�PHWRGRORJLD

HVWDEHOHFLGD�SRU�%$57+(0 �������H�1$7$1621 HW�DO��������
�����������$&203$1+$0(172�0(16$/�'$�352325d2�3(5&(178$/�'(�%25'$6

23$&$6�(�+,$/,1$6��
3DUD�HVWD�DQiOLVH�IRUDP�XWLOL]DGDV�XP�WRWDO�GH�Q� �����YpUWHEUDV�LQWHLUDV��FRUDGDV�FRP

WROXLGLQD� H� FROHWDGDV� GXUDQWH� R� SHUtRGR� GH� ����� D� ������ 1HVWH� HVWXGR� � DFRPSDQKRX�VH
PHQVDOPHQWH� D� SURSRUomR� GH� YpUWHEUDV� FRP� ERUGDV� KLDOLQDV� H� ERUGDV� RSDFDV�� WHQWDQGR�VH
GHWHUPLQDU�D�SRVVtYHO�pSRFD�GH�IRUPDomR�GH�DQpLV��1mR�KRXYH�HVWUDWLILFDomR�QDV�DQiOLVHV�SRU
IDL[DV�GH�WDPDQKR�RX�LGDGHV�
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������������(678'2�'2�,1&5(0(172�0$5*,1$/�1$�%25'$�'$6�9e57(%5$6�$75$9e6
'$�0(72'2/2*,$�(67$%(/(&,'$�325�%$57+(0��������(�1$7$1621�(7�$/��������

$� SRVVtYHO� pSRFD� GH� IRUPDomR� GH� DQpLV� IRL� WDPEpP� DYDOLDGD� TXDQWLWDWLYDPHQWH
DWUDYpV�GH�GRLV�tQGLFHV���TXH�UHODFLRQDP�R�FRPSRUWDPHQWR�GD�ERUGD�GD�YpUWHEUD�DR�ORQJR�GDV
GLIHUHQWHV�pSRFDV�GR�DQR��1HVWH�HVWXGR�IRUDP�XWLOL]DGDV�Q� �����DPRVWUDV�GH�YpUWHEUDV�

2�SULPHLUR�tQGLFH���HVWDEHOHFLGR�SRU�1$7$1621 HW�DO��������GHILQH�R�PRPHQWR�GH
IRUPDomR�GRV�DQpLV�DWUDYpV�GH�XPD�UHODomR�GH�LQFUHPHQWR�PDUJLQDO��0,5���RX�VHMD�

0,5� ��95�±�5Q���5Q ±�5Q��� ����
2QGH�
95� �UDLR�GD�YpUWHEUD�
5Q  �UDLR�GR�~OWLPR�DQHO�5Q��  �UDLR�GR�SHQ~OWLPR�DQHO�2�0,5�PpGLR� FRP� VHX� HUUR�SDGUmR� p�SORWDGR�PHQVDOPHQWH�� FRP� R� REMHWLYR� GH� VH

GHWHFWDU�D��SHULRGLFLGDGH�QD�IRUPDomR�GRV�DQpLV��RX�VHMD��RV�PHQRUHV�YDORUHV�PpGLRV�GH�0,5
LQGLFDULDP�SHUtRGRV�GH�IRUPDomR�GRV�PHVPRV�

2�VHJXQGR�tQGLFH��XWLOL]DGR�SRU�%$57+(0 ��������GH��FHUWD�IRUPD��VHPHOKDQWH�DR
DQWHULRU��VH�EDVHLD�WDPEpP�QR�FRPSRUWDPHQWR�WHPSRUDO�GD�ERUGD�GD�YpUWHEUD��$VVLP�R�DQHO
YHUGDGHLUR� VHULD� IRUPDGR� SRU� XPD� FDPDGD� GH� PDWHULDO� WUDQVO~FLGR�� SUHFHGLGD� SRU� XPD
FDPDGD�GH�PDWHULDO�RSDFR��%DVHDGR�QHVWH�SULQFtSLR�VH�GHILQLULD�D�VHJXLQWH�UHODomR�

'��'�� ����
2QGH�
'�  �'LVWkQFLD�GD�ERUGD�GD�YpUWHEUD�DR�~OWLPR�DQHO�'�  �'LVWkQFLD�GR�~OWLPR�DQHO�j�PDUFD�HPEULRQiULD�3HOD�UHODomR�DFLPD��R�DQHO�VH�IRUPDULD�TXDQGR�'��'� HVWLYHVVH�PDLV�SUy[LPR�GH�]HUR�'D�PHVPD� IRUPD�TXH� QR� tQGLFH� DQWHULRU�� RV� YDORUHV�PpGLRV�PHQVDLV� GH� �'��'��� FRP� VHXV
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HUURV�SDGU}HV�VmR�SORWDGRV�PHQVDOPHQWH�FRP�R�REMHWLYR�GH�VH� ORFDOL]DUHP�D�V��pSRFD�V��GH
IRUPDomR�GH��DQHO�

������5(68/7$'26
������±�5(/$d®(6�025)20e75,&$6

$�SULPHLUD�UHODomR�DQDOLVDGD�IRL�HQWUH�R FRPSULPHQWR�WRWDO �/7��YHUVXV��D�GLVWkQFLDHQWUH�D�����QDGDGHLUD�GRUVDO�H�R��VXOFR�SUp�FDXGDO��/63&���ILJXUD������$�GLVWULEXLomR�GRV�SRQWRVLQGLFRX�XPD�WHQGrQFLD�D�XP�PRGHOR�GH�UHJUHVVmR�OLQHDU�VLPSOHV�RQGH�
/7  ��������������/63& ����
��Q� �����U�  ������3���������V�<;  ��������D�UHWD�QmR�SDVVD�SHOD�RULJHP��GLVWkQFLDV�PHGLGDV�HP�OLQKD�UHWD�HP�FP�
&RP� R� REMHWLYR� GH� XQLIRUPL]DU� D� YDULkQFLD� UHVLGXDO� QR� PRGHOR�� � IRL� HIHWXDGD� D

WUDQVIRUPDomR�ORJDULWPLFD��EDVH�H��HQWUH�DV���YDULiYHLV�� � VHQGR�HVWD� UHODomR�ILQDO�HVFROKLGD
SDUD�VHU�XWLOL]DGD�QDV�FRQYHUV}HV�GDV�FDUFDoDV�HP�FRPSULPHQWR�WRWDO�SDUD�6SK\UQD OHZLQL� RX
VHMD�

OQ�/7�� �������������OQ�/63&������ ����
��Q� �����U�  �������3���������V�<;  ��������D�UHWD�QmR�SDVVD�SHOD�RULJHP��GLVWkQFLDV�PHGLGDV�HP�OLQKD�UHWD�HP�FP�
(VWD� HTXDomR� IRL� HVFROKLGD� SDUD� VHU� XWLOL]DGD� QDV� FRQYHUV}HV� GDV� FDUFDoDV� HP

FRPSULPHQWR� WRWDO� SDUD� 6SK\UQD OHZLQL�� SRU� DSUHVHQWDU� XPD� HOHYDGD� FRUUHODomR� FRP� R
FRPSULPHQWR�WRWDO��VHU�UHSUHVHQWDWLYD�GDV�GLIHUHQWHV�IDL[DV�GH�WDPDQKRV�GHVWD�HVSpFLH��HQWUH
���H�����FP�GH�FRPSULPHQWR� WRWDO��H�SHOR�IDWR�GD�PHGLGD����QDGDGHLUD�GRUVDO� �� VXOFR�SUp�
FDXGDO� VHU�FRQVHUYDWLYD��LVWR�p��QmR�DSUHVHQWDU�YDULDo}HV�GHYLGR�j�PDQLSXODomR�GR�SHVFDGRU
�H�J��� FDGD�SHVFDGRU� FRUWD� DV�H[WUHPLGDGHV�GD�FDUFDoD�GH�XPD�GHWHUPLQDGD�PDQHLUD��R�TXH
UHSHUFXWH�QR�FRPSULPHQWR�WRWDO�GD�PHVPD�QR�GHVHPEDUTXH��
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2XWUD� UHODomR�PRUIRPpWULFD� DQDOLVDGD�� IRL�HQWUH�R� FRPSULPHQWR� WRWDO �/7� YHUVXV� RFRPSULPHQWR� IXUFDO �/)��� � HVWHV� PHGLGRV� HP� FP� �ILJXUD� ����� $� GLVWULEXLomR� GRV� SRQWRVLQGLFRX�XPD�WHQGrQFLD�D�XP�PRGHOR�GH�UHJUHVVmR�OLQHDU�VLPSOHV�RQGH�
/7  ��������������/) ����
��Q� �����U�  ��������3���������V�<;  ��������D�UHWD�QmR�SDVVD�SHOD�RULJHP��GLVWkQFLDV�PHGLGDV�HP�OLQKD�UHWD�HP�FP�

��������5(/$d®(6�3(62�&2035,0(172
$�UHODomR�HQWUH�RV�SHVRV�WRWDLV��:7��YHUVXV�RV�FRPSULPHQWRV�WRWDLV��/7��GH�DQLPDLV

LQWHLURV�IRL�UHSUHVHQWDGD�SRU�XP�PRGHOR�GR�WLSR�:7  �D /7E ��RQGH�D�HVWUXWXUD�GH�HUURV�IRL
FRQVLGHUDGD�PXOWLSOLFDWLYD��ILJXUD������)RUDP�XWLOL]DGRV�Q� ����SRQWRV��FRQVLGHUDQGR�VH[RV
DJUXSDGRV�� GHYLGR� j� LQVXILFLrQFLD� GH� GDGRV� SDUD� VH� HVWDEHOHFHU� XPD� UHODomR� SHVR�
FRPSULPHQWR�SDUD�VH[RV�HP�VHSDUDGR��3DUD�D�HVWLPDWLYD�GRV�SDUkPHWURV�D H�E ��OLQHDUL]RX�VH
R�PRGHOR��DWUDYpV�GH�ORJDULWPRV�QHSHULDQRV��EDVH�H���ILFDQGR�D�HTXDomR�GD�VHJXLQWH�IRUPD�

OQ�:7  �OQ�D ��E OQ�/7 ��� ����
'HVWD�PDQHLUD�� DWUDYpV� GD� DQiOLVH� GH� UHJUHVVmR�� IRL� SRVVtYHO� HVWLPDU� RV� SDUkPHWURV

LQLFLDLV�GR�PRGHOR�GD�VHJXLQWH�IRUPD�
,QWHUVHomR� �/Q�D  ��������SRUWDQWR�D  �H[S������  ������
,QFOLQDomR� �E  ������
3RUWDQWR�� � D� UHODomR� SHVR� WRWDO� �:7�� YV�� FRPSULPHQWR� WRWDO� �/7��� IRL� H[SUHVVD� GDVHJXLQWH�IRUPD�
:7  �������/7����� ����
6HQGR�R�SHVR��<��HP JUDPDV�H�R�FRPSULPHQWR�WRWDO��;��HP�FP�
&RPR� R� YDORU� GH� E  � ������ �� WHVWRX�VH� D� KLSyWHVH� +��� E  � �� �� +$�� E �� ��

&RQVHT�HQWHPHQWH�IRL�FDOFXODGR�R�WHVWH�HVWDWtVWLFR�DGHTXDGR��RX�VHMD�
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E(6EW �� �� ����
2QGH��E  ��������YDORU�HQFRQWUDGR�SDUD�R�FRHILFLHQWH�GD�OLQKD�GH�UHJUHVVmR�
���������6�(�E  � ������ �HUUR� SDGUmR� SDUD� D� HVWLPDWLYD� GR� FRHILFLHQWH� GD� OLQKD� GH

UHJUHVVmR��
2�UHVXOWDGR�GR�WHVWH�IRL��W  ���������2V�JUDXV�GH�OLEHUGDGH�IRUDP�GHILQLGRV�FRPR��  

Q����3RUWDQWR�� � HQWUDQGR�QD� WDEHOD�GH�GLVWULEXLomR�³W´�� FRP� W��������� ��� �=$5�� ������$SS���� �
REWHYH�VH�XP�YDORU�GH�WF  ���������&RPR�W�WF ��DFHLWRX�VH�D�KLSyWHVH�+���E  ����&RPR�R�YDORU
GH� E IRL� HVWDWLVWLFDPHQWH� LJXDO� D� �� �� FRQVLGHURX�VH� SDUD� HVWD� HVSpFLH�� XP� FUHVFLPHQWR
LVRPpWULFR�� $� GLVWULEXLomR� GRV� UHVtGXRV� p� DFHLWiYHO�� SRLV� VH� REVHUYRX� DOHDWRULHGDGH� QD
GLVWULEXLomR� GRV� PHVPRV�� EHP� FRPR� R� QmR� DXPHQWR� GD� YDULkQFLD� HP� UHODomR� j� YDULiYHO
OQ�FRPSULPHQWR�WRWDO����$�FRUUHODomR�GD�OLQKD�GH�UHJUHVVmR�IRL�HOHYDGD��U�  ��������

8PD�RXWUD�UHODomR�DYDOLDGD�IRL�HQWUH�R��SHVR�GD�FDUFDoD��:&���HP�JUDPDV��YHUVXV�RFRPSULPHQWR� WRWDO� �/7�� GR� DQLPDO� �HP� FP��� 1HVWH� FDVR� XWLOL]DUDP�VH� Q�  � ��� SRQWRV�FRQVLGHUDQGR�VH[RV�DJUXSDGRV��(VWD�UHODomR�DSUHVHQWD�VXD�XWLOLGDGH��SULQFLSDOPHQWH�TXDQGR
DPRVWUDQGR� �R�SHVFDGR�GHVHPEDUFDGR�QR�SRUWR�� Mi�TXH�RV� DQLPDLV� FKHJDP�VRE�D� IRUPD�GH
FDUFDoDV� H� QmR� LQWHLURV�� (VWDEHOHFHX�VH� HQWmR� XP� PRGHOR� SHVR� GD� FDUFDoD� �:&�� YHUVXV
FRPSULPHQWR� WRWDO� �/7�� GR� WLSR�:&  � D /7E �� RQGH� D� HVWUXWXUD� GH� HUURV� IRL� QRYDPHQWH
FRQVLGHUDGD�PXOWLSOLFDWLYD�H�R�GLDJUDPD�GH�GLVSHUVmR�SHVR�GD� FDUFDoD�YHUVXV� FRPSULPHQWR
WRWDO� QmR� IRL� OLQHDU� �ILJXUD� ����� 3DUD� D� HVWLPDWLYD� GRV� SDUkPHWURV�D H� E �� OLQHDUL]RX�VH� R
PRGHOR��DWUDYpV�GH�ORJDULWPRV�QHSHULDQRV��EDVH�H���ILFDQGR�D�HTXDomR�GD�VHJXLQWH�IRUPD�

OQ:& OQD ��E OQ�/7 ��� ����
'HVWD�PDQHLUD�� DWUDYpV� GD� DQiOLVH� GH� UHJUHVVmR�� IRL� SRVVtYHO� HVWLPDU� RV� SDUkPHWURV

LQLFLDLV�GR�PRGHOR��RX�VHMD�
,QWHUVHomR� �/Q�D  ��������SRUWDQWR�D  �H[S������  �������
,QFOLQDomR� �E  ������
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3RUWDQWR���D�UHODomR�SHVR�GD�FDUFDoD���:&��YV��FRPSULPHQWR�WRWDO��/7���IRL�H[SUHVVDGD�VHJXLQWH�IRUPD�
:&  ��������/7����� ����
6HQGR�R� SHVR� GD� FDUFDoD� �:&�� HP� JUDPDV� H� R� FRPSULPHQWR� WRWDO� �/7�� HP� FP�� 6HREVHUYD�DOHDWRULHGDGH�QD�GLVWULEXLomR�GRV�UHVtGXRV��EHP�FRPR�R�QmR�DXPHQWR�GD�YDULkQFLD

HP�UHODomR�j�YDULiYHO�OQ�FRPSULPHQWR�WRWDO����$�FRUUHODomR�GD�OLQKD�GH�UHJUHVVmR�IRL�HOHYDGD
�U�  � ������� FRP� XP� HUUR� SDGUmR� QD� HVWLPDWLYD� GH�:& LJXDO� D� ������ $� LQFOLQDomR� E�� IRL
VLJQLILFDWLYDPHQWH�GLIHUHQWH�GH�]HUR�
���������$1È/,6(�'$�(6758785$�'(��7$0$1+26�'(�6SK\UQD OHZLQL ,03$&7$'$

3(/$�3(6&$�(�68$�'(&20326,d2�'(�02'$6�
8PD�GDV�HWDSDV�LQLFLDLV�QR�HVWXGR�GR�FUHVFLPHQWR�HP�6SK\UQD OHZLQL IRL�DYDOLDU�DV

GLVWULEXLo}HV� GH� IUHT�rQFLDV� GH� FRPSULPHQWRV� QDV� FDSWXUDV�� YLVDQGR� VH� GHOLPLWDU� RV
SULQFLSDLV�HVWiJLRV�QD�SRSXODomR��RX�VHMD��QHRQDWRV��MXYHQLV��VXEDGXOWRV��DGXOWRV��FDSWXUDGRV
SHODV� GLIHUHQWHV� DUWHV� GH� SHVFD�� �ILJXUD� ����� ,QLFLDOPHQWH� VH� REVHUYD� D� PDLRU
UHSUHVHQWDWLYLGDGH� QDV� FDSWXUDV� GR� HPDOKH� GH� IXQGR� �Q�  � ������� VHJXLGR� HP� RUGHP
GHFUHVFHQWH��SHOR�HPDOKH�GH�VXSHUItFLH��Q� �������HVSLQKHO�GH�VXSHUItFLH��Q� �������DUUDVWR�GH
SDUHOKDV�������H�DUUDVWR�GH�WDQJRQH��Q �����

$�SHVFD�GH�HPDOKH�GH� IXQGR��VHQGR�PDLV�FRVWHLUD��RX�VHMD��DWXDQGR�SULQFLSDOPHQWH
VREUH�D�SODWDIRUPD�FRQWLQHQWDO��FDSWXURX��SUHIHUHQFLDOPHQWH�DQLPDLV�PHQRUHV�GR�TXH�����FP
GH�FRPSULPHQWR�WRWDO��RX�VHMD��D�IUDomR�GD�SRSXODomR�FRPSRVWD�SULQFLSDOPHQWH�GH��QHRQDWRV
����D����FP���MXYHQLV�H�VXEDGXOWRV�����D�����FP����TXH�HP�VXD�PDLRULD�DLQGD�QmR�DWLQJLULDP�D
VXD� PDWXULGDGH� VH[XDO� �%,*(/2:� 	� 6&+52('(5�� ������ &$6(<�� ������ &/$5.� 	
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921� 6&+,0'7�� ������ 6$'2:6.<�� ������ &/$5.(�� ������ %$66 HW� DO��� �����
'2'5,//�� ������&$'(1$7�	�%/$&+(�� ������ � &$6752�� ������ 6&+:$57=�� �����
&203$*12��������67(9(16��������%5$167(77(5��������./,0/(<��������&+(1
HW�DO��������67(9(16�	�/</(��������&+(1 HW�DO���������+$=,1 HW�DO���������.27$6 HW
DO��� ������ &$3$3e HW� DO��� ������ /(66$ HW� DO��� ������ +$=,1 HW� DO��� ������ 9225(1�	
/$0Ï1$&$� ������ UHVXOWDGRV� QmR� SXEOLFDGRV� GR� SURMHWR� 6$/9$5��� (VWD� GLYLVmR� SRU
WDPDQKRV�QmR�p�HVWULWD��Mi�TXH�Ki�YDULDo}HV�QR�FUHVFLPHQWR�HP�WDPDQKR�SRU�LGDGH��48,11
	�'(5,62���������$�PpGLD�GH� WDPDQKRV�IRL�GH������FP���FRP�XP�LQWHUYDOR�GH�FRQILDQoD
�������UHVWULWR�HQWUH������H� �����FP��WDEHOD�������+RXYH�WDPEpP�FDSWXUDV�GH�DGXOWRV��!����
FP���SRUpP�HP�PHQRUHV�SURSRUo}HV�GR�TXH�RV�JUXSRV�DQWHULRUHV��$�PRGD�FRQFHQWURX�VH�HP
���FP�GH�FRPSULPHQWR�WRWDO��H�RV�YDORUHV�RVFLODUDP�GH�XP�PtQLPR�GH������D�XP�Pi[LPR�GH
������FP��$�GLVWULEXLomR�IRL�DVVLPpWULFD�CD�GLUHLWD��H�OHSWRF~UWLFD�

2�HPDOKH�GH�VXSHUItFLH��SRU�VXD�YH]��HVWHYH�DWXDQGR�PDLV�LQWHQVDPHQWH�QD�ERUGD�GD
SODWDIRUPD� H� WDOXGH�� LQFLGLQGR� IRUWHPHQWH� VREUH� R� HVWUDWR� DGXOWR� GD� SRSXODomR� �!� ���� FP�
FRQVLGHUDQGR�VH[RV�FRPELQDGRV��H�HP�PHQRU� LQWHQVLGDGH�VREUH�RV� MXYHQLV�H� VXEDGXOWRV��$
PRGD� ILFRX� VLWXDGD� HP� ���� FP� GH� FRPSULPHQWR� WRWDO�� (PERUD� HVWD� PRGDOLGDGH� WHQKD
FDSWXUDGR�DQLPDLV�HQWUH����H�����FP�GH�FRPSULPHQWR�WRWDO��D�PpGLD�ILFRX�HP�������FP��FRP
LQWHUYDOR� GH� FRQILDQoD� ������ UHVWULWR� HQWUH� ���� H� ���� FP��$V� FDSWXUDV� DSUHVHQWDUDP� XPD
HOHYDGD�YDULkQFLD�QRV�WDPDQKRV��SRUpP�D�GLVWULEXLomR�VH�DSUHVHQWRX�DVVLPpWULFD�j�HVTXHUGD�H
SODWLF~UWLFD���$�SODWLFXUWRVH�IRL�VLJQLILFDWLYD�SRLV�R�WHVWH�³W´��+���J�  ����+D��J� �����PRVWURXTXH� W�  � �J�����6�(�J�  ������ � IRL� PHQRU� GR� TXH� W����������  � ������ �WDEHOD� %��� =$5�� ������DFHLWDQGR�VH�SRUWDQWR�+D�2� DUUDVWR� GH� SDUHOKD� H� GH� WDQJRQHV�� HPERUD� D� DPRVWUDJHP� WHQKD� VLGR� SHTXHQD�
LQFLGLX� H[FOXVLYDPHQWH� VREUH� D� IUDomR� � GH� QHRQDWRV� H� MXYHQLV� GHVWD� HVSpFLH�� FDSWXUDQGR
LQGLYtGXRV� SULQFLSDOPHQWH� DEDL[R� GH� ��� FP�� $V� PRGDV� HVWLYHUDP� HP� ��� FP� H� ��� FP�
UHVSHFWLYDPHQWH� SDUD� R� DUUDVWR� GH� WDQJRQHV� H� R� GH� SDUHOKDV�� $V� PpGLDV�� SRU� VXD� YH]� �
HVWLYHUDP�HP������H������FP�UHVSHFWLYDPHQWH�SDUD�R�DUUDVWR�GH�WDQJRQHV�H�GH�SDUHOKDV��FRP
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LQWHUYDORV� GH� FRQILDQoD� ������ HVWUHLWRV� �WDEHOD� ����� $V� GLVWULEXLo}HV� VH� DSUHVHQWDUDP
DVVLPpWULFDV�j�GLUHLWD�H�OHSWRF~UWLFDV�SDUD�DPEDV�PRGDOLGDGHV�GH�DUUDVWR�

)LQDOPHQWH�R�HVSLQKHO�GH�VXSHUItFLH���PRGDOLGDGH�GH�SHVFD�PDLV�RFHkQLFD��Q� ������
LQGLFRX�FDSWXUD�SULQFLSDOPHQWH�VREUH�R�HVWUDWR�DGXOWR�GD�SRSXODomR��RX�VHMD�DQLPDLV�DFLPD�GH
���� FP�GH� FRPSULPHQWR� WRWDO��1HVWH� FDVR�� D�PRGD� REWLGD� IRL� GH� ���� FP� GH� FRPSULPHQWR
WRWDO��2�FRPSULPHQWR�PpGLR�QDV�FDSWXUDV�IRL�GH�������FP��FRP�LQWHUYDOR�GH�FRQILDQoD� ���
��� HQWUH� � ������ H� ������ FP� �� $� GLVWULEXLomR� VH� DSUHVHQWRX� DVVLPpWULFD� j� HVTXHUGD� H
SODWLF~UWLFD�

1D�WDEHOD�����SRGHPRV�DFRPSDQKDU�R�YDORU�GDV�PpGLDV�GH�WDPDQKR�GHVWD�HVSpFLH�QDV
GLIHUHQWHV�DUWHV�GH�SHVFD�GHVGH�D�]RQD�FRVWHLUD�DWp�R�DPELHQWH�GH�WDOXGH�

$V�FRPSRVLo}HV�GH�WDPDQKRV�IRUDP�WDPEpP�DJUXSDGDV�SRU�pSRFD�GR�DQR��ILJXUD����
WDEHOD�����FRP�R�REMHWLYR�GH�VH�GHWHFWDU�R�SHUtRGR�GH�SDUWR�GHVWD�HVSpFLH��3HOD�ILJXUD�SRGH�VH
REVHUYDU�TXH�RV�QHRQDWRV���HQWUH����H����FP�GH�FRPSULPHQWR�WRWDO��HVWLYHUDP�SUHVHQWHV�QDV
FDSWXUDV��GH�SULPDYHUD�H�YHUmR�GD�SHVFD�GH�DUUDVWR�H�GH�HPDOKH�GH�IXQGR���2V�MXYHQLV�SRU�VXD
YH]� �� HVWLYHUDP� SUHVHQWHV� VREUH� D� SODWDIRUPD� DR� ORQJR� GH� WRGR� R� DQR� �� HP� HVSHFLDO� QD
PRGDOLGDGH�HPDOKH�QR�RXWRQR��$PRVWUDV�GH�DGXOWRV�IRUDP�WDPEpP�REWLGDV�DR�ORQJR�GH�WRGR
R� DQR�� SRUpP� FRP� PDLRU� IUHT�rQFLD� QR� YHUmR�� SHOD� SHVFD� GH� HPDOKH� H� GH� HVSLQKHO� GH
VXSHUItFLH�

)LQDOPHQWH�� HIHWXRX�VH� D� GHFRPSRVLomR� GDV� PRGDV�� XWLOL]DQGR�VH� R� PpWRGR� GH
%+$77$&+$5<$ ��������$V�DPRVWUDV�XWLOL]DGDV�IRUDP�DV�PHVPDV�DJUXSDGDV�SRU�pSRFD
GR� DQR�� FRQIRUPH� D� WDEHOD� ���� $WUDYpV� GHVWD� PHWRGRORJLD�� IRL� SRVVtYHO� VHSDUDU
DSUR[LPDGDPHQWH����JUXSRV�PRGDLV�DR�ORQJR�GH�XP�DQR��WDEHOD������(QWUHWDQWR��DV�PRGDV
UHODWLYDV�DRV�MXYHQLV���HP�JHUDO�IRUDP�DV�PDLV�FRQVStFXDV��KDMD�YLVWR�D�PDLRU�YHORFLGDGH�GH
FUHVFLPHQWR� QHVVHV� HVWiJLRV� GH� GHVHQYROYLPHQWR�� RX� VHMD�� RV� �� SULPHLURV� JUXSRV� �PRGDLV�
FRP� FRPSULPHQWRV�PpGLRV� GH� ����� FP� �� ����� FP� �� ������ FP� H� ������ FP� IRUDP� RV� PDLV
IDFLOPHQWH�YLVXDOL]DGRV���$OpP�GHVWDV�PRGDV��GHYLGR�j�EDL[D�YHORFLGDGH�GH�FUHVFLPHQWR�QDV
PDLRUHV�LGDGHV��R�TXH�JHUD��VREUHSRVLomR�H�DOLDGR�j�EDL[D�UHSUHVHQWDWLYLGDGH�GRV�GDGRV�HP
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GHWHUPLQDGDV� FODVVHV� GH� FRPSULPHQWR�� ILFRX� SUDWLFDPHQWH� LPSRVVtYHO� VH� ID]HU� D� VHSDUDomR
GDV� PRGDV� YLVXDOPHQWH�� +RXYH� H[FHo}HV�� FRPR� QR� FDVR� GD� PRGD� GH� ������ FP� SDUD� D
DPRVWUDJHP�GH�YHUmR��FRP��Q� ������ �$�DPRVWUDJHP�GH�SULPDYHUD�IRL�D�TXH�SRVVLELOLWRX�D
GHWHFomR� GH� XP�PDLRU� Q~PHUR� GH�PRGDV�� 1RYDPHQWH� VH� REVHUYD� TXH� RV� PHQRUHV� JUXSRV
PRGDLV��FRP�FRPSULPHQWRV�PpGLRV�GH������FP�H������FP�IRUDP�GHWHFWDGRV�QD�SULPDYHUD�H
QR�YHUmR���LQGLFDWLYRV�GH�SUHVHQoD�GH�QHRQDWRV��H�GR�SHUtRGR�GH�SDUWR�QHVVD�pSRFD�GR�DQR�

'HYLGR�DR�IHQ{PHQR�GH�VREUHSRVLomR�GH�PRGDV�HP�DQLPDLV�PDLV�YHOKRV�H�HP�IXQomR
GD�SRXFD� UHSUHVHQWDWLYLGDGH�GH�GHWHUPLQDGDV� FODVVHV�GH� FRPSULPHQWRV�QR� HVWUDWR� DGXOWR�� D
DQiOLVH� GH� SURJUHVVmR� PRGDO� SDUD� D� HVWLPDWLYD� GH� SDUkPHWURV� GH� FUHVFLPHQWR� ILFRX
LPSRVVLELOLWDGD�
��������(67,0$7,9$�'26�3$5Æ0(7526�'(�&5(6&,0(172�(0�6SK\UQD OHZLQL
%$6($'$�1$6�',675,%8,d®(6�'(�)5(4hÇ1&,$�'(�&2035,0(172�'$6

&$3785$6��$75$9e6�'2�0e72'2�'(�32:(/�:(7+(5$//�
$V� � HVWLPDWLYDV� GH�/� H�=�.� DWUDYpV�GR�PpWRGR� DFLPD� IRL�EDVHDGD� QD� HVFROKD� GH

XPD�OLQKD�GH�UHJUHVVmR�RULJLQDGD�QR�SRQWR�/� �����FP��ILJXUD������'HVWD�IRUPD��D�HTXDomR
GD�OLQKD�GH�UHJUHVVmR�DMXVWDGD��D�SDUWLU�GHVWH�SRQWR�DSUHVHQWRX�XPD�FRUUHODomR�U�  ��������H
ILFRX�GHILQLGD�FRPR�

/P�±�/�� ��������±��������/���������� ����
2QGH�
/�� �FRPSULPHQWR�D�SDUWLU�GR�TXDO��������GRV�LQGLYtGXRV�VmR�FDSWXUDGRV�
/P� � � FRPSULPHQWR�PpGLR� FDOFXODGR� j� SDUWLU� GH� XPD� DPRVWUD� DOHDWyULD� GH� SHL[HV

DFLPD�GH��/��
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%DVHDGRV�QHVVD�UHJUHVVmR�REWHYH�VH��/�  �����FP�H�=�.� ��������WDEHOD�������2�YDORU�GH�/�HVWHYH��SUy[LPR�DR�PDLRU�WDPDQKR�HQFRQWUDGR�QD�SHVFD�GH�HPDOKH�GH�VXSHUItFLH�TXH�IRL�GH
������FP��WDEHOD�����

��������$�(6758785$�'$�9e57(%5$�(0�6SK\UQD OHZLQL �
$�FRQILJXUDomR�GR�³FHQWUXP´��HP�YpUWHEUDV�GH�6SK\UQD OHZLQL SRGH�VHU�GHILQLGD�SHOR

SDGUmR�GH�PDUFDV�KLDOLQDV�H�RSDFDV�REVHUYDGDV��%DVLFDPHQWH�IRUDP�GHWHFWDGDV�DV�VHJXLQWHV
SDUWHV�

�� 0DUFD� HPEULRQiULD� �(PE��� 2V� WXEDU}HV�PDUWHOR�� VmR� YLYtSDURV� SODFHQWDGRV
�&$6752����������2�VHX�GHVHQYROYLPHQWR�HPEULRQiULR�p�HYLGHQFLDGR�SRU�XPD
SHTXHQD� PDUFD� � FRQFrQWULFD� PDLV� HVFXUD� �ILJXUD� ����� 7RGRV� RV� H[HPSODUHV
DQDOLVDGRV��VHP�H[FHomR��DSUHVHQWDUDP�HVVD�PDUFD��1R�UHWURFiOFXOR��R�UDLR�PpGLR
GHVVD�PDUFD� �����PP��FRLQFLGLX� FRP� WDPDQKR�PpGLR� GH� HPEUL}HV� GH� ����� FP
�WDEHOD������0DUFDV� HPEULRQiULDV�HP�HVSpFLHV� SODFHQWiULDV�� FRPR� p� R� FDVR� GRV
WXEDU}HV�PDUWHOR�� VmR� QRUPDOPHQWH� DWULEXLGDV� DR� PRPHQWR� GH� IRUPDomR� GD
SODFHQWD�H�DGHUrQFLD�j�SDUHGH�GR�~WHUR��&$6(< HW�DO���������%5$167(77(5�
������%5$167(77(5�	�67,/(6���������

�� $QHO� GH� QDVFLPHQWR� �DQHO� ���� � (VWH� DQHO� IRUPDU�VH�i� � SRU� RFDVLmR� GR� ³VWUHVV´
JHUDGR�GXUDQWH�R�QDVFLPHQWR��RX�VHMD��QR�PRPHQWR�HP�TXH�RFRUUH�D�PXGDQoD�GR
DPELHQWH� XWHULQR� �ILQDO� GD� IDVH� GH� GHVHQYROYLPHQWR� HPEULRQiULR�� SDUD� R�PHLR
H[WHUQR� �LQtFLR� GD� IDVH� QRUPDO� GH� FUHVFLPHQWR� VRPiWLFR�� �/2()(5� 	
6('%(55<�� ������ �� ,VWR� RFRUUHULD� QD� SULPDYHUD�YHUmR�� pSRFD� GH� PDLRU
RFRUUrQFLD� GH� QHRQDWRV� QD� iUHD� DQDOLVDGD�� �ILJXUD� ����� 1R� UHWURFiOFXOR�� R� UDLR
PpGLR�GHVVH�DQHO������PP��FRLQFLGH�FRP�R�WDPDQKR�PpGLR�GRV�QHRQDWRV�GH�����
FP��WDEHOD������&RQVLGHUDU�VH�i�R�GLD����GH�MDQHLUR�FRPR�D�GDWD�GH�DQLYHUViULR�
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SRU�VH� WUDWDU�MXVWDPHQWH�GD�PHWDGH�GR�SHUtRGR�GH�SDUWR�GHVWD�HVSpFLH��6HJXQGR
:$/7(5� 	� (%(57 �������� :,171(5� 	� &/,)) ������� H� 6.20$/� 	
1$7$1621 �������� R� DQHO� GH� QDVFLPHQWR� VH� GLIHUHQFLD� GRV� RXWURV�� SHOD
PXGDQoD� GH� kQJXOR� QD� IDFH� GR� FHQWUXP�� FRPR� UHVXOWDGR� GD� GLIHUHQoD� GH
FUHVFLPHQWR� HQWUH� D� IDVH� UiSLGD� LQWUD�XWHULQD� H� R� FUHVFLPHQWR� SyV�QDWDO� PDLV
OHQWR�

�� $QpLV�GH�LGDGH��D�SDUWLU�GR�DQHO�����6mR�DV�PDUFDV�KLDOLQDV��HVFXUDV��H�HVSDoDGDV
SHODV�EDQGDV�ODUJDV��SRVVtYHOPHQWH�FRP�SHULRGLFLGDGH�GH���DQR��1HVWH�FDVR�VmR
DQpLV� EHP� GHILQLGRV� DR� UHGRU� GH� WRGD� D� YpUWHEUD�� (VWHV� DQpLV� SRGHULDP� VHU
IRUPDGRV� HP� IXQomR� GDV� YDULDo}HV� DQXDLV� QDV� FRQGLo}HV� DPELHQWDLV� �H�J�
WHPSHUDWXUD�PpGLD�GD�iJXD�GR�PDU��

�� $QpLV�VHFXQGiULRV���VHULDP�DQpLV�SRXFR�GHILQLGRV���PXLWDV�YH]HV�YLVXDOL]DGRV�QDV
]RQDV�RSDFDV��L�H���EDQGDV�ODUJDV���FRP�LQWHUYDORV�GH�WHPSR�LQIHULRUHV�D�XP�DQR�
$�RULJHP�GHVVHV�DQpLV�SRGHULDP�HVWDU�DVVRFLDGRV�D�FRQGLo}HV�PRPHQWkQHDV�GH
³VWUHVV´��FRPR�SRU�H[HPSOR�HVFDVVH]�GH�DOLPHQWRV�

�� %RUGD� GD� YpUWHEUD�� 5HJLmR� RQGH� p� SRVVtYHO� YLVXDOL]DU� D� SHULRGLFLGDGH� QD
IRUPDomR� GRV� DQpLV� KLDOLQRV�� $� GLVWkQFLD� HQWUH� R� IRFR� �)�� H� HVVD� ERUGD�
FDUDFWHUL]D�R�UDLR�GD�YpUWHEUD�RX�GR ³FHQWUXP´�

��������352325&,21$/,'$'(�12�&5(6&,0(172�'$�9e57(%5$�(�'2�$1,0$/��
:+,71(<�	�&$5/$1'(5����������IRUDP�RV�SULPHLURV�D�UHFRQKHFHU�D�H[LVWrQFLD

GH�GXDV�KLSyWHVHV�SDUD�R�UHWURFiOFXOR��TXH�SRGHP�SURGX]LU�GLIHUHQoDV�VLJQLILFDWLYDV�HQWUH�RV
FRPSULPHQWRV� WRWDLV� UHWURFDOFXODGRV�� (VVDV� KLSyWHVHV� DVVXPHP� XPD� FRQVWkQFLD� QD
SURSRUFLRQDOLGDGH�GR�GHVYLR�HP�UHODomR�DR� WDPDQKR�PpGLR�GD�HVWUXWXUD�GH� LGDGH� �KLSyWHVH
63+�� RX� ³VFDOH� SURSRUWLRQDO� ³�� RX� HP� UHODomR� DR� WDPDQKR� PpGLR� GR� FRUSR� GR� DQLPDO
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�KLSyWHVH� %3+�� RX� ³ERG\� SURSRUWLRQDO´��� $� GLIHUHQoD� H[LVWHQWH� HQWUH� RV� FRPSULPHQWRV
UHWURFDOFXODGRV� GHVVDV� GXDV� KLSyWHVHV� p� XPD� ~WLO� PHGLGD� GD� LQFHUWH]D� PtQLPD� QRV
FRPSULPHQWRV�UHWURFDOFXODGRV��)5$1&,6��������� �$�VHJXLU�VmR�DSUHVHQWDGRV�RV� UHVXOWDGRV
REWLGRV�SDUD�DV�GXDV�KLSyWHVHV�GH�UHWURFiOFXOR�

���������+,3Ï7(6(��63+����5(/$d2�(175(�2�5$,2�'$�9e57(%5$��00��(�2
&2035,0(172�727$/�'2�3(,;(��&0��

3DUD� XP� WRWDO� GH� ���� YpUWHEUDV� DQDOLVDGDV�� IRL� REWLGD� D� UHODomR� HQWUH� R� UDLR� GD
YpUWHEUD� �PP�� H� R� FRPSULPHQWR� WRWDO� GR� SHL[H� �FP��� FRP� R� LQWXLWR� GH� VH� REVHUYDU� VH� D
YpUWHEUD� HUD� XPD� HVWUXWXUD� YLiYHO� SDUD� R� HVWXGR� GH� LGDGHV� �ILJXUD� ����� $� DQiOLVH� UHYHORX
SURSRUFLRQDOLGDGH� GH� FUHVFLPHQWR� GD� YpUWHEUD� FRP� R� FRPSULPHQWR� GR� SHL[H�� VHQGR� HVVD
UHODomR�H[SUHVVD�PDWHPDWLFDPHQWH�GD�VHJXLQWH�IRUPD�
�5DLR�GD�YpUWHEUD��HP�PP�� �����������������FRPSULPHQWR�WRWDO�GR�SHL[H���HP�FP�������������

$� DQiOLVH� GD� UHJUHVVmR� �WDEHOD� ���� UHYHORX� XPD� FRUUHODomR� VLJQLILFDWLYD� HQWUH� DV
YDULiYHLV��U�  � �������3���������2V�FRHILFLHQWHV�GD�UHJUHVVmR�IRUDP�DPERV�VLJQLILFDWLYRV��3��
������

&RPR� D� UHODomR� HQWUH� R� FUHVFLPHQWR� GD� YpUWHEUD� H� R� FUHVFLPHQWR� GR� FRUSR� IRL
VLJQLILFDWLYD� H� GH� SURSRUFLRQDOLGDGH�� XWLOL]DPRV� HVWD� UHODomR� OLQHDU� SDUD� UHWURFDOFXODU� RV
FRPSULPHQWRV� WRWDLV� GRV� WXEDU}HV�PDUWHOR� SRU� PDUFD� GH� FUHVFLPHQWR�� XWLOL]DQGR� XPD
IyUPXOD�� TXH� QD� UHDOLGDGH� VH� HTXLSDUD� j� � REWLGD� SRU� )UDVHU�/HH� � �)5$6(5�� ������ /((�
�������RX�VHMD�

/L  ����D�E�����/7���D�E��5L�5F����������� ����
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2QGH�
/L  � FRPSULPHQWR� WRWDO� UHWURFDOFXODGR� QD� L�pVLPD� PDUFD� GH� FUHVFLPHQWRDQDOLVDGD�
D� �LQWHUVHomR�GD�OLQKD�GH�UHJUHVVmR�QR�HL[R�<��UDLR�GD�YpUWHEUD��
E� �LQFOLQDomR�GD�OLQKD�GH�UHJUHVVmR�
/7  �FRPSULPHQWR�WRWDO��FP��GR�DQLPDO�FDSWXUDGR�
5L� �GLVWkQFLD�GR�IRFR�j�PDUFD�GH�FUHVFLPHQWR�DQDOLVDGD��PP��5F  �UDLR�GD�YpUWHEUD��PP���QR�PRPHQWR�GD�FDSWXUD�6XEVWLWXLQGR�RV�YDORUHV�GH��D� ����������E� �������GD�UHJUHVVmR�DQWHULRU��ILQDOPHQWH�p�REWLGD

XPD�GDV�IyUPXODV�SDUD�R�UHWURFiOFXOR��KLSyWHVH�63+���RX�VHMD�
/L�  �����������/7 ±������������5L�5F� ����

����������+,3Ï7(6(��%3+���5(/$d2�(175(�2�&2035,0(172�727$/�'2�3(,;(��&0��(
2�5$,2�'$�9e57(%5$��00��

7DPEpP� SDUD� XP� WRWDO� GH� ���� YpUWHEUDV� DQDOLVDGDV�� IRL� REWLGD� D� UHODomR� HQWUH� R
FRPSULPHQWR�WRWDO�GR�SHL[H��FP��H�R�UDLR�GD�YpUWHEUD��PP����ILJXUD������$�DQiOLVH�UHYHORX
SURSRUFLRQDOLGDGH�GH�FUHVFLPHQWR�GR�FRPSULPHQWR�GR�SHL[H�FRP�R� UDLR�GD�YpUWHEUD�� VHQGR
HVVD�UHODomR�H[SUHVVD�PDWHPDWLFDPHQWH��DWUDYpV�GH�XPD�UHODomR�OLQHDU��GD�VHJXLQWH�IRUPD�
�FRPSULPHQWR�WRWDO�GR�SHL[H���HP�FP�� ������������������5DLR�GD�YpUWHEUD��HP�PP����������

$� DQiOLVH� GD� UHJUHVVmR� �WDEHOD� ���� UHYHORX� XPD� FRUUHODomR� VLJQLILFDWLYD� HQWUH� DV
YDULiYHLV��U�  � �������3����������2V�FRHILFLHQWHV�GD�UHJUHVVmR�IRUDP�VLJQLILFDWLYRV��3���������



� ���

&RPR� D� UHODomR� HQWUH� R� FUHVFLPHQWR� GR� FRUSR� H� R� GD� YpUWHEUD� IRL� VLJQLILFDWLYD� H
SURSRUFLRQDOPHQWH�OLQHDU��XWLOL]DPRV�HVWD�UHODomR�SDUD�UHWURFDOFXODU�RV�FRPSULPHQWRV� WRWDLV
GRV�WXEDU}HV�PDUWHOR�SRU�PDUFD�GH�FUHVFLPHQWR��XWLOL]DQGR�D�VHJXLQWH�IyUPXOD�

/L  �>�F���G��5L���F���G��5F�@��/7 ����
2QGH�
/L  � FRPSULPHQWR� WRWDO� UHWURFDOFXODGR� QD� L�pVLPD� PDUFD� GH� FUHVFLPHQWRDQDOLVDGD�
F� �LQWHUVHomR�GD�OLQKD�GH�UHJUHVVmR�QR�HL[R�<��FRPSULPHQWR�WRWDO��
G� �LQFOLQDomR�GD�OLQKD�GH�UHJUHVVmR�
/7  �FRPSULPHQWR�WRWDO��FP��GR�DQLPDO�FDSWXUDGR�
5L� �GLVWkQFLD�GR�IRFR�j�PDUFD�GH�FUHVFLPHQWR�DQDOLVDGD��PP��5F  �UDLR�GD�YpUWHEUD��PP���QR�PRPHQWR�GD�FDSWXUD�6XEVWLWXLQGR� RV� YDORUHV� GH� � F�  � ������� �� G�  � ������� � GD� UHJUHVVmR� DQWHULRU�� ILQDOPHQWH� p

REWLGD�XPD�GDV�IyUPXODV�SDUD�R�UHWURFiOFXOR��KLSyWHVH�%3+���RX�VHMD�
/L�  �>������������������5L��������������������5F�@/7 ����
$V�GXDV�KLSyWHVHV�GH�FUHVFLPHQWR�VHUmR�XWLOL]DGDV�SRVWHULRUPHQWH�QR�UHWURFiOFXOR�GRV

FRPSULPHQWRV� WRWDLV�GRV� WXEDU}HV�SDUD� FDGD�PDUFD�GH� FUHVFLPHQWR� H[LVWHQWH� QDV� YpUWHEUDV�
1HVWH�FDVR��IRUDP�UHWURFDOFXODGRV�Q� ������FRPSULPHQWRV�WRWDLV�HP�FDGD�XPD�GDV�KLSyWHVHV
�WDEHODV����H�����
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������±�$1È/,6(�'$�35(&,62�'$6�/(,785$6�'(�,'$'(���2%7,'$6�$75$9e6
'(�9e57(%5$6�(0�6SK\UQD OHZLQL �

&RP�R�REMHWLYR�GH�VH�DYDOLDU�D�SUHFLVmR�QDV�OHLWXUDV�GH�LGDGHV�HP�YpUWHEUDV�LQWHLUDV
GH 6SK\UQD OHZLQL�� DWUDYpV� GR� SUHVHQWH� PpWRGR�� IRUDP� XWLOL]DGDV� Q�  � ���� DPRVWUDV� GHVWD
HVSpFLH��'H�PDQHLUD�JHUDO�VH�REVHUYD�TXH�RV�tQGLFHV�$3(��&9�H�'�GHFOLQDP�SDUD�XP�YDORU
DVVLQWyWLFR�j�PHGLGD�TXH�D�LGDGH�DXPHQWD���RX�VHMD��D�SUHFLVmR�QDV�OHLWXUDV�DXPHQWD�j�PHGLGD
TXH� VH� WUDEDOKDP� FRP� DQLPDLV�PDLV� YHOKRV� �ILJXUD� ����� ,VWR� Mi� KDYLD� VLGR� FRQVWDWDGR� SRU
&$03$1$ �������

6HJXQGR�&$03$1$ ���������p��UHFRPHQGDGR�R�FiOFXOR�GRV�YDORUHV�PpGLRV�GH�$3(�
'�H�&9�SDUD�XPD�TXDQWLGDGH�GHWHUPLQDGD�GH�SHL[HV�PHGLGRV��$VVLP��IRUDP�REWLGRV�SDUD�DV
OHLWXUDV�GH�LGDGH�HP�6SK\UQD OHZLQL HVVHV�YDORUHV�PpGLRV�GH�SUHFLVmR�FRQIRUPH�D�WDEHOD�����
��������(67,0$7,9$6�'26�3$5Æ0(7526�'(�&5(6&,0(172�(0�6SK\UQD OHZLQL�

%$6($'2�1$6�/(,785$6�'(�$1e,6�(0�9e57(%5$6�,17(,5$6��
2�UHWURFiOFXOR�GRV�FRPSULPHQWRV�WRWDLV�GRV�WXEDU}HV�PDUWHOR��QRV�GLYHUVRV�DQpLV�GH

FUHVFLPHQWR�HQFRQWUDGRV�HP��Q� ������YpUWHEUDV��GH�6SK\UQD OHZLQL ��IRL�EDVHDGR�QDV�UHODo}HV
OLQHDUHV�GDV�KLSyWHVHV�63+�H�%3+��:+,71(<�	��&$5/$1'(5 ��������)5$1&,6� �������
FRQVLGHUDQGR�XPD�FRQVWkQFLD�QD�SURSRUFLRQDOLGDGH�GR�GHVYLR�QR�WDPDQKR�PpGLR�GR�UDLR�GD
YpUWHEUD�RX�GR�FRUSR��RX�VHMD��
+LSyWHVH�63+���/L�  �����������/7 ±������������5L�5F�������� ����
+LSyWHVH�%3+��/L�  �>������������������5L��������������������5F�@/7� ����
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2QGH�
/L  �FRPSULPHQWR�WRWDO��FP��GR�WXEDUmR�UHWURFDOFXODGR�D�XPD�L�pVLPD�PDUFDGH�FUHVFLPHQWR��
/7  �FRPSULPHQWR�WRWDO��FP��GR�DQLPDO�FDSWXUDGR�5L� �GLVWkQFLD�GR�IRFR�D�L�pVLPD�PDUFD�GH�FUHVFLPHQWR�DQDOLVDGD��PP��5F  �UDLR�GD�YpUWHEUD��PP���QR�PRPHQWR�GD�FDSWXUD�2V�UHVXOWDGRV�GRV�FRPSULPHQWRV�WRWDLV�UHWURFDOFXODGRV�SRU�IDL[D�HWiULD�SDUD�DV�GXDV

KLSyWHVHV� VmR� DSUHVHQWDGRV� QDV� WDEHODV� ��� H� ��� �� 3DUD� DV� FRPSDUDo}HV� HQWUH� DV� FXUYDV
UHWURFDOFXODGDV� H� REVHUYDGDV�� IRUDP� WDPEpP� LQVHULGRV� QDV� WDEHODV� DQWHULRUHV� RV
FRPSULPHQWRV�WRWDLV�PpGLRV�REVHUYDGRV��$�ILJXUD����WDPEpP�LOXVWUD�HVVDV�FRPSDUDo}HV��$
DPSOLWXGH� GH� YDULDomR� GHVVDV� HVWLPDWLYDV� PpGLDV� IRL� UHSUHVHQWDGD� DWUDYpV� GR� HUUR�SDGUmR
�6�(���

6XEWUDLQGR�VH�RV��FRPSULPHQWRV�PpGLRV�SRU�LGDGH��REWLGRV�SDUD�DV�GXDV�KLSyWHVHV�GH
UHWURFiOFXOR��63+�H�%3+���IRL�SRVVtYHO�HVWDEHOHFHU�R�QtYHO�GH�HUUR��LPSUHFLVmR��HQWUH�DV�GXDV
HVWLPDWLYDV��WDEHOD������9HULILFD�VH�SRLV�XPD�GLIHUHQoD�GH�����FP�SDUD�D�IDVH�HPEULRQiULD��
GLPLQXLQGR� JUDGDWLYDPHQWH� SDUD� DSHQDV� ����� FP� QD� LGDGH� ��� �� 'HVWD� IRUPD�� DV� PDLRUHV
GLIHUHQoDV� QDV� HVWLPDWLYDV� DWUDYpV� GR� UHWURFiOFXOR�� SDUD� DV� GXDV� KLSyWHVHV�� HVWDULDP� QRV
DQLPDLV�PDLV�MRYHQV��

'H� SRVVH� GRV� FRQMXQWRV�� ���� FRPSULPHQWRV� WRWDLV� UHWURFDOFXODGRV� SRU� LGDGH� SDUD� D
KLSyWHVH� �%3+�� �Q� ������� H� ���� FRPSULPHQWRV� WRWDLV�REVHUYDGRV�SRU� LGDGH� �Q� ������� IRL
SRVVtYHO�VH�ID]HU��DMXVWHV�GH��FXUYDV�GH�FUHVFLPHQWR�j�HVVHV���JUXSRV�GH�GDGRV�H�HVWLPDU�RV
SDUkPHWURV� GH� FUHVFLPHQWR� GH� DFRUGR� FRP� R� WLSR� GH� PRGHOR�� 1HVWH� FDVR�� � j� WtWXOR� GH
FRPSDUDomR�� XWLOL]DUDP�VH� WUrV� PRGHORV� GLVWLQWRV� GH� FUHVFLPHQWR�� RX� VHMD�� YRQ
%(57$/$1))< ��������*203(57= �������H�6&+187(�	�5,&+$5'6 ��������ILJXUDV
��� H� �����1R� FDVR� GR�PRGHOR� GH� 6FKQXWH�	�5LFKDUGV�� XWLOL]RX�VH� D� YHUVmR�PRGLILFDGD� GH
+$''21 ��������2V�UHVXOWDGRV�GRV�GLIHUHQWHV�DMXVWHV�GH�FXUYDV��EHP�FRPR�DV�HVWLPDWLYDV
GRV�GLIHUHQWHV�SDUkPHWURV�GH�FUHVFLPHQWR�VmR�DSUHVHQWDGRV�D�VHJXLU�
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����������02'(/2�'(�921�%(57$/$1))<
3DUD� HVWH�PRGHOR�� R�PHOKRU� DMXVWH� IRL� REWLGR� FRP�RV� GDGRV� UHWURFDOFXODGRV� SDUD� D

KLSyWHVH�%3+��WDEHODV����H������ILJXUD������2�SURFHGLPHQWR�LWHUDWLYR�FRQYHUJLX�SDUD�YDORUHV
GH�/�  ��������FP���.� �������DQR����W�  �������DQR��RQGH�5�  ������

����������02'(/2�'(�*203(57=
2�PHOKRU�DMXVWH�SDUD�HVWH�PRGHOR�IRL�REWLGR�WDPEpP�HP�UHODomR�DRV�FRPSULPHQWRV

UHWURFDOFXODGRV� SHOD� KLSyWHVH� %3+� �WDEHODV� ��� H� ���� ILJXUD� ����� 2� SURFHGLPHQWR� LWHUDWLYR
FRQYHUJLX�FRP�YDORUHV�SDUD�RV�SDUkPHWURV�GH�FUHVFLPHQWR�/�  ��������FP��E� ��������N� ����DQR����5�  �������

����������02'(/2�'(�6&+187(�(�5,&+$5'6
2�PHOKRU�DMXVWH�GHVWH�PRGHOR�IRL�REWLGR�FRP�RV�GDGRV�UHWURFDOFXODGRV�GD�KLSyWHVH

%3+��ILJXUD�����WDEHODV����H������2V�SDUkPHWURV�GR�PRGHOR�REWLGR�IRUDP�UHVSHFWLYDPHQWH�f/  ��������FP��D  �����D  ��������E  �������� F  ��������5�  ������
����������(6&2/+$�'2�0(/+25�02'(/2

$SyV�D�DQiOLVH�H�FRPSDUDomR�GR�DMXVWH�GRV�WUrV�PRGHORV�GH�FUHVFLPHQWR��DRV�GDGRV
UHWURFDOFXODGRV�H�REVHUYDGRV�HP�6SK\UQD OHZLQL ��FRQFOXLX�VH�TXH�R�PHOKRU�DMXVWH�GH�FXUYD
RFRUUHX� VREUH� RV� GDGRV� UHWURFDOFXODGRV� GD� KLSyWHVH� �%3+�� DWUDYpV� GR� PRGHOR� GH� YRQ
%HUWDODQII\��'HVWD�IRUPD��D�FXUYD�GH�FUHVFLPHQWR�SDUD�VH[RV�FRPELQDGRV�HP�6SK\UQD OHZLQL
ILFRX�GHILQLGD�FRPR� � �������������������� �u��u WH/W ����



� ���

������±�(67,0$7,9$6�'$�/21*(9,'$'(���&2035,0(172�0È;,02�(
0257$/,'$'(�1$785$/�(0�6SK\UQD OHZLQL ��%$6($'$6�(0�/(,785$6�'(

9e57(%5$6�
8WLOL]DQGR�RV�UHVXOWDGRV�REWLGRV�SDUD�/f  ��������FP��.� �������DQR�� H�W�� � ������

DQR�HP�YpUWHEUDV�GH�6SK\UQD OHZLQL ��IRUDP�UHDOL]DGDV�HVWLPDWLYDV�VREUH�D�ORQJHYLGDGH�GHVWD
HVSpFLH� �WPi[�� H� FRPSULPHQWR�Pi[LPR� �/Pi[��� DWUDYpV� � GRV�PpWRGRV� GH�7$</25 ������� H
%(9(5721 �������� UHVSHFWLYDPHQWH�� � 3HOD� IyUPXOD� GH�7$</25 ��������6SK\UQD OHZLQL
DSUHVHQWRX� XPD� LGDGH� Pi[LPD� GH� DSUR[LPDGDPHQWH� ��� DQRV�� FRQVLGHUDQGR�VH� XP
FRPSULPHQWR�Pi[LPR��HVWLPDGR�DWUDYpV�GD�IyUPXOD�GH�%(9(5721 ��������GH�/Pi[  ������FP��(QWUHWDQWR��FRPR�IRL�HQFRQWUDGR�QDV�DPRVWUDJHQV�GD�SHVFD�GH�HPDOKH�GH�VXSHUItFLH�XP
DQLPDO�PHGLQGR������� FP�GH�FRPSULPHQWR� WRWDO�� p�EHP�SURYiYHO� TXH� D� ORQJHYLGDGH� GHVWD
HVSpFLH� HVWHMD� XP� SRXFR� DFLPD� GRV� ��� DQRV�� 1DV� DPRVWUDV� GH� YpUWHEUDV� REVHUYDGDV�
HQFRQWUDUDP�VH� WXEDU}HV� FRP� DWp� ��� DQRV� �WDEHODV� ��� H� �����$V� OHLWXUDV� GH� YpUWHEUDV� H� DV
HVWLPDWLYDV� DWUDYpV� GH� IyUPXODV� HPStULFDV� LQGLFDUDP� TXH� 6SK\UQD OHZLQL�� VH� WUDWD� GH� XPD
HVSpFLH�ORQJHYD�H�GH�JUDQGH�SRUWH�

2�FRHILFLHQWH�LQVWDQWkQHR�GH�PRUWDOLGDGH�QDWXUDO��0��FDOFXODGR�DWUDYpV�GD�IyUPXOD
GH�3$8/< �������IRL��GH�������DQRV����(VWH�YDORU�YHP�FDUDFWHUL]DU�XPD�HVSpFLH�FRP�EDL[D
PRUWDOLGDGH�QDWXUDO�

2XWUD�HVWLPDWLYD�GH�PRUWDOLGDGH�QDWXUDO�IRL�EDVHDGD�QD�IyUPXOD�GH�+2(1,* �������
TXH�FRQVLGHUD�D�PRUWDOLGDGH�QDWXUDO��0��FRPR�IXQomR�GD�ORQJHYLGDGH��WPi[���8WLOL]DQGR�XPDLGDGH�Pi[LPD�GH�DSUR[LPDGDPHQWH������DQRV�SDUD�R�6SK\UQD OHZLQL��REWHYH�VH��PRUWDOLGDGH
QDWXUDO� SDUD� HVWD� HVSpFLH� GH� ������ DQR���� YDORU� � SUy[LPR� GR� REWLGR� DWUDYpV� GD� IyUPXOD� GH
3$8/<��������

)LQDOPHQWH��IRL�XWLOL]DGR�R�PpWRGR�GH�3(7(5621�	�:52%/(:6., �������SDUD
HVWLPDU�D�PRUWDOLGDGH�QDWXUDO�GH�6SK\UQD OHZLQL HP�IXQomR�GH�VHX�FRPSULPHQWR�WRWDO��FP��H
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SHVR��JUDPDV���2V�UHVXOWDGRV�GHVWH�PpWRGR�SDUD�R�6SK\UQD OHZLQL VmR�DSUHVHQWDGRV�QD�ILJXUD
����3HORV�JUiILFRV�VH�REVHUYD�XPD�PDLRU�PRUWDOLGDGH�QDWXUDO�QDV� IDVHV� LQLFLDLV�GR�FLFOR�GH
YLGD�GD�HVSpFLH��QHRQDWRV�H�MXYHQLV��0�HQWUH������H������DQR����H�VH�HVWDELOL]DQGR�GH������D
�����DQR���GXUDQWH��D�IDVH�UHSURGXWLYD��RV�PDFKRV�FRPHoDULDP�D�PDWXUDU�D�SDUWLU�GH������H�DV
IrPHDV�D�SDUWLU�GH�����FP��+$=,1 HW�DO����������3RVWHULRUPHQWH��RV�DGXOWRV�DSUHVHQWDULDP�D
PRUWDOLGDGH� QDWXUDO� HVWDELOL]DGD� QD� IDL[D� GH� ���� DQR���� � 2� LQWHUHVVDQWH� p� REVHUYDU� TXH� DV
HVWLPDWLYDV�REWLGDV� DWUDYpV�GRV�PpWRGRV�GH�3$8/< ������� �0� �������DQR���� H�+2(1,*
������� �0�  � ������ DQR���� ILFDUDP� VLWXDGDV� QD� IDVH� UHSURGXWLYD� H� DGXOWD�� UHVSHFWLYDPHQWH�
VHJXQGR�R�PpWRGR�GH�3(7(5621�	�:52%/(:6., �������

����������9$/,'$d2�'$6�/(,785$6�'(�,'$'(6�(0�9e57(%5$6
����������$&203$1+$0(172�0(16$/�'$�352325d2�3(5&(178$/�'(

%25'$6�23$&$6�(�+,$/,1$6��
2V� UHVXOWDGRV� GHVVD� LQYHVWLJDomR� VmR� DSUHVHQWDGRV� QD� WDEHOD� ��� �� � 2V� GDGRV

PRVWUDUDP�TXH�D��LQFLGrQFLD�GH�ERUGDV�KLDOLQDV�RFRUUHX�GXUDQWH�XP�SHUtRGR�H[WHQVR��RX�VHMD�
HQWUH� R� ILQDO� GR� YHUmR� �PDUoR�� H� R� ILQDO� GR� LQYHUQR� �VHWHPEUR��� KDYHQGR� SRUpP� SLFRV� GH
LQYHUQR��MXOKR�H�VHWHPEUR���3HORV�GDGRV�DSUHVHQWDGRV�DFLPD��RV�LQGtFLRV�VmR�GH�TXH��6SK\UQD
OHZLQL QR�VXGHVWH�VXO�GR�%UDVLO��DSUHVHQWDULD�XP�SDGUmR�DQXDO GH�IRUPDomR�GH� DQpLV��HVWHV�VH
IRUPDQGR�FRP�PDLRU� IUHT�rQFLD�QRV�PHVHV�GH� LQYHUQR�� DVVRFLDGR�jV� WHPSHUDWXUDV�GD� iJXD
PDLV�IULDV�
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����������(678'2�'2�,1&5(0(172�0$5*,1$/�1$�%25'$�'$6�9e57(%5$6
$75$9e6�'$�0(72'2/2*,$�(67$%(/(&,'$�325�%$57+(0��������(�1$7$1621�(7

$/��������
$�DQiOLVH�GD�SHULRGLFLGDGH�WHPSRUDO�GRV�tQGLFHV��0,5��'��'����IRL�REWLGD�SDUD�VH[RVH�GLIHUHQWHV�LGDGHV�HP�FRQMXQWR��GHYLGR�j�HVFDVVH]�RX�PHVPR�DXVrQFLD�GH�GDGRV�HP�DOJXQV

PHVHV��2�Q~PHUR�GH� DPRVWUDV�PHQVDLV� XWLOL]DGDV�SDUD� R� HVWXGR� GR� LQFUHPHQWR�PDUJLQDO� p
DSUHVHQWDGR�QD�WDEHOD����

2�PrV�GH� MXOKR� IRL�GHVFDUWDGR�GD�DQiOLVH�GHYLGR�DR� SHTXHQR�Q~PHUR�GH� DPRVWUDV
XWLOL]DGR��Q� �����IDWR�HVWH�TXH�JHURX�XP�HOHYDGR�HUUR�SDGUmR�DR�UHGRU�GD�PpGLD�

2�FRPSRUWDPHQWR�GRV�GRLV�tQGLFHV�GH�LQFUHPHQWR�PDUJLQDO�p�DSUHVHQWDGR�QD�ILJXUD
����� � �3HOR�tQGLFH�GH�%$57+(0 ��������D�IOXWXDomR�GDV�PpGLDV�IRL�FRQVLGHUiYHO�DR�ORQJR
GRV�PHVHV��QmR�VHQGR�SRVVtYHO�D�YLVXDOL]DomR�GH�DOJXPD� WHQGrQFLD� WHPSRUDO�HP� WHUPRV�GH
LQFUHPHQWR�PDUJLQDO��3RU� VXD�YH]��R� tQGLFH�GH�1$7$1621 HW�DO�� ������� HYLGHQFLRX�XPD
VHQVtYHO� GLPLQXLomR�GXUDQWH� R�PrV� GH� VHWHPEUR� �ILQDO� GR� LQYHUQR�� HP� UHODomR� DRV� YDORUHV
PpGLRV�PHQVDLV�GRV�RXWURV�PHVHV��LQGLFDWLYR�GH�pSRFD�GH�IRUPDomR�GH�DQHO��&RPSDUDQGR�VH
HVWH�FRPSRUWDPHQWR�FRP�D�SHULRGLFLGDGH�GH�EDQGDV�RSDFDV�H�KLDOLQDV�DQWHULRUPHQWH�FLWDGDV
�WDEHOD������SRGH�VH�LQIHULU�D�pSRFD�GH�IRUPDomR�GH�DQpLV�GXUDQWH�RV�PHVHV�GH�LQYHUQR�

$ PDLRU� GLILFXOGDGH� HQFRQWUDGD� SDUD� VH� PHGLU� FRP� SUHFLVmR� DV� H[WUHPLGDGHV� GDV
ERUGDV�GD�YpUWHEUDV�LQWHLUDV��IRL�QRV�DQLPDLV�PDLV�YHOKRV��(QWUHWDQWR��RV�LQGtFLRV�VmR�GH�XPD
SHULRGLFLGDGH�DQXDO�QD�IRUPDomR�GRV�DQpLV�

6XJHUH�VH� D� DSOLFDomR� GH� RXWUDV� PHWRGRORJLDV� �H�J�� FRUWHV� ILQRV� GH� YpUWHEUDV� H
SUHSDUDGDV� HP� OkPLQDV� GH� YLGUR�� UDLR�[�� SDUD� D FRPSDUDomR� FRP� RV� GDGRV� REWLGRV� QR
SUHVHQWH�WUDEDOKR�
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�������±�5(/$d®(6�(175(�$�0$5&$�(0%5,21È5,$�(�2�$1(/�'(
1$6&,0(172�(0�6SK\UQD OHZLQL �

)RL� UHDOL]DGD�D� FRPSDUDomR�HQWUH�RV� � UDLRV�PpGLRV�GRV�DQpLV� HPEULRQiULRV�H� RV� GH
QDVFLPHQWR�� EHP� FRPR� HQWUH� RV� UHVSHFWLYRV� FRPSULPHQWRV� PpGLRV� UHWURFDOFXODGRV� QHVVDV
LGDGHV��WDEHODV���������H�������6H�REVHUYD�TXH�RFRUUH�XP�DQHO�HPEULRQiULR���HP�PpGLD�FRP
�����PP�GH� UDLR� H� TXH�FRUUHVSRQGHULD� D� DSUR[LPDGDPHQWH� XP�HPEULmR� GH� ������ FP�� �1R
FDVR� GR� DQHO� GH� QDVFLPHQWR� �� HVWH� VH� DSUHVHQWDULD� FRP� XP� UDLR� PpGLR� GH� ����� PP�
FRUUHVSRQGHQGR�D�XP�FRPSULPHQWR�PpGLR�GH�QHRQDWR�HP�WRUQR�GRV�������FP��2V�DQpLV�GH
QDVFLPHQWR� �LGDGH� ��� VH� � IRUPDULDP� GXUDQWH� D� SULPDYHUD�YHUmR� H� FRQVLGHUDU�VH�i� R
DQLYHUViULR�SDUD�HVWD�HVSpFLH�R�SULPHLUR�GLD�GH�MDQHLUR��RX�VHMD��R�PHLR�GR�SHUtRGR�GH�SDUWR�
2V�DQpLV� VXEVHT�HQWHV� VH� IRUPDULDP�DQXDOPHQWH� H�GH�SUHIHUrQFLD� QRV�PHVHV�PDLV� IULRV�GH
LQYHUQR�� 'H� PDQHLUD� JHUDO� QmR� VH� REVHUYRX� JUDQGH� YDULDELOLGDGH� HP� WRUQR� GD� PpGLD� QRV
YDORUHV�GRV�UDLRV�GRV�DQpLV�HPEULRQiULRV��6�(�� �����PP��H�GRV�QHRQDWRV��6�(�� ������PP��
VHQGR�HVWD�PDLRU�HQWUH�VHXV�UHVSHFWLYRV�FRPSULPHQWRV�WRWDLV�UHWURFDOFXODGRV��RX�VHMD��SDUD�R
FRPSULPHQWR�PpGLR�GR�HPEULmR�6�(�� ������FP�H�SDUD�R�QHRQDWR�6�(�� ������FP��
�������±�&20326,d2�(7È5,$�'(�6SK\UQD OHZLQL 1$6�$02675$*(16�'$�3(6&$

&20(5&,$/�
8WLOL]DQGR�VH��XPD�FKDYH�LGDGH�FRPSULPHQWR��RULJLQDGD�DWUDYpV�GD�OHLWXUD�GH�LGDGHV

HP�YpUWHEUDV�GH�6SK\UQD OHZLQL �Q� ��������FKDYH�HVWD�TXH�PRVWUD�D�YDULDELOLGDGH�GD�LGDGH
SRU� FODVVH� GH� FRPSULPHQWR� H� YLFH�YHUVD� �WDEHOD� ����� WUDQVIRUPDUDP�VH� DV� FRPSRVLo}HV� GH
WDPDQKRV� REWLGDV� QDV� DPRVWUDJHQV� GDV� FDSWXUDV� GH� 6SK\UQD OHZLQL QDV� GLIHUHQWHV
PRGDOLGDGHV�GH�SHVFD��DUUDVWR�GH�SDUHOKDV��WDQJRQHV��HPDOKH�GH�IXQGR��HPDOKH�GH�VXSHUItFLH
H� HVSLQKHO� GH� VXSHUItFLH�� HP� FRPSRVLo}HV� HWiULDV� �ILJXUD� ����� (VWD� WUDQVIRUPDomR� p� PDLV
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DFRQVHOKiYHO�GR�TXH�VLPSOHVPHQWH�XWLOL]DU�R�PRGHOR�GH�YRQ�%HUWDODQII\��Mi�TXH�H[LVWH�XPD
LQHUHQWH�YDULDELOLGDGH�QR�FRPSULPHQWR�SRU�LGDGH�H�YLFH�YHUVD��&257e6��������

2� HVWUDWR� SRSXODFLRQDO� UHSUHVHQWDGR� SRU� QHRQDWRV�� SHTXHQRV� H� JUDQGHV� MXYHQLV
�JUXSRV� HWiULRV� HQWUH� �� H� ��� YHP� VRIUHQGR� SUHVVmR� SHVTXHLUD� GH� WRGDV� DUWHV� GH� � SHVFD
FRQVLGHUDGDV���SHUID]HQGR�DSUR[LPDGDPHQWH������GRV�LQGLYtGXRV�FROHWDGRV��(VVHV��WXEDU}HV�
GH�SRUWH�PpGLR�H�SHTXHQR��DEDL[R�GH������P�GH�FRPSULPHQWR�WRWDO��GLVWULEXLGRV�DR�ORQJR�GD
SODWDIRUPD�FRQWLQHQWDO�GR� VXGHVWH� H� VXO�� YrP� VHQGR� FDSWXUDGRV� FRPR� IDXQD�DFRPSDQKDQWH
SULQFLSDOPHQWH�SRU�DUUDVWHLURV�GH�SDUHOKD��DUUDVWHLURV�GH�WDQJRQH��UHGHV�GH�HPDOKH�GH�IXQGR�H
GH�VXSHUItFLH��6RPHQWH�QR�HPDOKH�GH�IXQGR��RQGH�IRL�SRVVtYHO�VH�REWHU�XP�Q~PHUR�PDLRU�GH
H[HPSODUHV�� DV� FDSWXUDV� GH� QHRQDWRV� H� MXYHQLV� �JUXSRV� GH� LGDGH� �� H� ��� UHSUHVHQWDUDP
SUDWLFDPHQWH� D� WRWDOLGDGH� GDV� DPRVWUDV� �DFLPD� GH� �������2�PHVPR� IHQ{PHQR� RFRUUHX� QD
SHVFD�GH�DUUDVWR�GH� WDQJRQHV�H�GH�SDUHOKDV� ��RQGH�D� WRWDOLGDGH�GD�FDSWXUD� HUD�FRPSRVWD�GH
QHRQDWRV�H�MXYHQLV��(VWDV�FDSWXUDV�GH�FODVVHV�HWiULDV�PDLV�MRYHQV��MXQWDPHQWH�FRP�D�FUHVFHQWH
GLPLQXLomR�GD�IUHT�rQFLD�GH�RFRUUrQFLD�H�QR�YROXPH�GRV�GHVHPEDUTXHV�GH�6SK\UQD OHZLQL
QR� HPDOKH� DR� ORQJR� GRV� DQRV� �YHMD� HYROXomR� GRV� GHVHPEDUTXHV�� �� VXJHUHP� VLQDLV� GH
VREUHSHVFD� � SDUD� HVWD� HVSpFLH� �� 3RU� VXD� YH]�� R� H[WUDWR� DGXOWR� �DFLPD� GH� ��� DQRV��� VRIUH� R
LPSDFWR�SULQFLSDOPHQWH�GD�SHVFD�GH�HPDOKDU�GH�VXSHUItFLH�H�GR�HVSLQKHO�GH�VXSHUItFLH��

(P� VXPD�� D� SHVFD� GH� PDQHLUD� JHUDO�� FDSWXUD� XPD� FRQVLGHUiYHO� TXDQWLGDGH� GH
QHRQDWRV�H�MXYHQLV��H�DVVLP�PHGLGDV�GH�FRQWUROH�GHYHULDP�VHU�WRPDGDV�QHVVH�VHQWLGR��FRPR�D
SURWHomR�GDV�iUHDV�GH�FULDGRXURV�GHVVDV�HVSpFLHV�H�RX�pSRFDV�GH�GHIHVR�QD�SULPDYHUD�YHUmR�
TXDQGR�RFRUUH�R�SDUWR��

����±�',6&8662
$� SHVFD� GH� HPDOKH� �IXQGR� H� VXSHUItFLH�� FREUH� WRGD� D� GLVWULEXLomR� KRUL]RQWDO� GH

6SK\UQD OHZLQL ��DEUDQJHQGR�WRGR�R�VHX�FLUFXLWR�PLJUDWyULR��GHVGH�DV�iUHDV�GH�FULDGRXURV��QD
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SODWDIRUPD�� � GXUDQWH� DV� IDVHV� LQLFLDLV� GH� GHVHQYROYLPHQWR�� DWp� D� ]RQD� GH� WDOXGH� RQGH� VH
HQFRQWUDP�D�PDLRULD� GRV� LQGLYtGXRV�DGXOWRV��$�SHVFD� GH� DUUDVWR� �WDQJRQHV� H� SDUHOKD�� DWXD
PDLV� LQWHQVDPHQWH�VREUH�DV�iUHDV�GH�FULDGRXURV��RQGH�VH�HQFRQWUDP�RV�QHRQDWRV� H� MXYHQLV�
9225(1�	�/$0Ï1$&$ �QmR�SXEOLFDGR���������WDPEpP�GHWHFWDUDP�FDSWXUDV�GH�QHRQDWRV
FRPR�IDXQD�DFRPSDQKDQWH�QD�SHVFD�GH�DUUDVWR�GH�IXQGR�FRVWHLUR�QR�5LR�*UDQGH�GR�6XO��3RU
VXD�YH]��R�HVSLQKHO�GH�VXSHUItFLH�FDSWXUD�HVWD�HVSpFLH�SULQFLSDOPHQWH�QD�VXD�IDVH�Mi�DGXOWD��QD
ERUGD� GD� SODWDIRUPD� H� WDOXGH� �� 6HJXQGR� &/$5.( �������� RV� DGXOWRV� GH� 6SK\UQD OHZLQL
SDVVDP�D�PDLRU� SDUWH� GR� WHPSR� HP�DOWR�PDU�� YLYHQGR� j�PHLD� iJXD�� GHVORFDQGR�VH� SDUD� DV
iUHDV�FRVWHLUDV�SDUD�WHU�RV�VHXV�ILOKRWHV��(P�VXPD��SHOR�PHQRV���PRGDOLGDGHV�GLIHUHQWHV�GH
SHVFD�DWXDP�VREUH�GLIHUHQWHV�IDVHV�GR�FLUFXLWR�PLJUDWyULR�KRUL]RQWDO�GHVWD�HVSpFLH��QR�VXO�GR
%UDVLO�� LQLFLDQGR� SHODV� � iUHDV� FRVWHLUDV� GH� FULDGRXURV�� RQGH� VH� HQFRQWUDP� RV� QHRQDWRV� H
MXYHQLV� H� GHVORFDQGR�VH� DWp� DV� ]RQDV� GH� DPELHQWH� VHPL�RFHkQLFR� �ERUGD� GH� SODWDIRUPD� H
WDOXGH��RQGH�HVWDULDP�GLVWULEXLGRV�RV�DGXOWRV���(VWH�FHQiULR�SHVTXHLUR���QmR�HVWi�SURSLFLDQGR
D� H[LVWrQFLD� GH� UHI~JLRV� SDUD� HVWD� HVSpFLH� VREUH� D� SODWDIRUPD�� H� R� LPSDFWR� GD� SHVFD�
SULQFLSDOPHQWH� GR� HPDOKH�� VREUH� WRGR� R� SURFHVVR� GH� FUHVFLPHQWR� GD� HVSpFLH�� GHVGH� R
QDVFLPHQWR� DWp� DWLQJLU� D� VXD�PDWXULGDGH� VH[XDO�� HVWi� FRPSURPHWHQGR� VHQVLYHOPHQWH� D� VXD
H[LVWrQFLD�� &RPR� Ki� XPD� UHODomR� GLUHWD� HQWUH� R� UHFUXWDPHQWR� H� R� HVWRTXH� DGXOWR� SDUD� D
PDLRULD� GRV� WXEDU}HV� �+2/'(1�� ������ 35$77� 	� &$6(<�� ������� DOLDGR� jV� RXWUDV
FDUDFWHUtVWLFDV�ELROyJLFDV�LQWUtQVHFDV�SDUD�HVWD�HVSpFLH�GH�WXEDUmR��RX�VHMD��EDL[D�IHFXQGLGDGH�
FUHVFLPHQWR� OHQWR� H� PDWXUDomR� WDUGLD� �+2(1,*� 	� *58%(5�� ������ DV� FKDQFHV� GH
UHFXSHUDomR�GHVWH�UHFXUVR�SHVTXHLUR�VmR�SRXFR�RWLPLVWDV���$�SHVFD�FRPHUFLDO��FDSWXUDQGR�RV
MXYHQLV�GH�PDLRU� WDPDQKR�� FRPR�p�R� FDVR�GR�HPDOKH�GH� IXQGR�H� GH� VXSHUItFLH�� SRGH� HVWDU
WHQGR�XP�SHVR�SUHSRQGHUDQWH�QR�GHFOLQLR�GHVWDV�SRSXODo}HV�GH�HODVPREUkQTXLRV�j�H[HPSOR
GR�TXH�RFRUUH�HP�RXWUDV�HVSpFLHV���&257e6��������

$�DQiOLVH�GDV�FRPSRVLo}HV�GH�WDPDQKRV�VD]RQDLV��HYLGHQFLDUDP�R�SHUtRGR�GH�SDUWR
GH�6SK\UQD OHZLQL QDV�FDSWXUDV� �GH�SULPDYHUD�H�YHUmR�GD�SHVFD�GH�DUUDVWR�H�GH�HPDOKH�GH
IXQGR�� 6HJXQGR� %$66 HW� DO�� ������ &$6752�� ����� H� &/$5.(�� ������ DV� PDLRUHV
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FRQFHQWUDo}HV�GH�QHRQDWRV��IRUDP�QR�YHUmR��3DUD�$025,0 HW�DO�����������TXH�DQDOLVDUDP�R
GHVHQYROYLPHQWR�HPEULRQiULR�GH�6SK\UQD OHZLQL ��HP�iUHDV�RFHkQLFDV��R�QDVFLPHQWR�RFRUUH
GH�RXWXEUR�D�GH]HPEUR�QR�VXO�GR�%UDVLO��1HVVD�iUHD��D�PLJUDomR�GDV� IrPHDV�JUiYLGDV�SDUD
iJXDV�PDLV� UDVDV� H� VXEVHTXHQWH� SDUWR� RFRUUH� QD� SULPDYHUD� �QRYHPEUR�GH]HPEUR��� TXDQGR
FDSWXUDV� GH� QHRQDWRV� GH� ��� D� ��� FP� DSDUHFHP� QDV� FDSWXUDV� GDV� SHVFDULDV� PDLV� FRVWHLUDV
�9225(1�	�/$0Ï1$&$���������2�SUySULR�DXWRU�UHDOL]RX�XPD�YLDJHP�GXUDQWH�R� LQtFLR
GH�MDQHLUR�GH�������j�ERUGR�GH�XPD�HPEDUFDomR�GH�HPDOKH�GH�VXSHUItFLH���QD�ORFDOLGDGH�GH
8EDWXED�� �63���TXDQGR�IRL�FDSWXUDGD�XPD�IrPHD�JUiYLGD�GH�����FP�GH�FRPSULPHQWR� WRWDO�
FRP����HPEUL}HV�TXH�DLQGD�HVWDYDP�FRQHFWDGRV�SHODV�VXDV�SODFHQWDV�j�SDUHGH�GR�~WHUR��FRP
FRPSULPHQWRV� WRWDLV� HQWUH� ����� H� ���FP�H�PpGLD� GH� ��� FP� �ILJXUD� �����&RQVLGHUDQGR�TXH
IRUDP�HQFRQWUDGRV�QDV�FDSWXUDV�GR�DUUDVWR�H�GR�HPDOKH�GH�IXQGR��QHRQDWRV�HQWUH����H����FP�
HVWD� IrPHD� HVWDULD� FDUUHJDQGR� FRQVLJR� HPEUL}HV� HP� HVWiJLR� GH� GHVHQYROYLPHQWR� XWHULQR
DYDQoDGR��RX�VHMD��PXLWR�SUy[LPRV�GD�pSRFD�GH�QDVFLPHQWR���6HJXQGR�+$=,1 HW�DO���������D
JHVWDomR�GH�6SK\UQD OHZLQL VHULD�HP����PHVHV�

1R� SUHVHQWH� HVWXGR�� DWUDYpV� GR�PpWRGR� GH�%+$77$&+$5<$ �������� DV�PRGDV
PDLV� YLVtYHLV� IRUDP� DV� TXDWUR� SULPHLUDV�� 3DUD� WXEDU}HV� HP� JHUDO�� HP� IXQomR� GD� SHTXHQD
YHORFLGDGH�GH�FUHVFLPHQWR�SDUD�D�PDLRULD�GDV�HVSpFLHV��SULQFLSDOPHQWH�QDV�LGDGHV�PDLRUHV��D
GLVWLQomR�GDV�PRGDV�ILFD�GLILFXOWDGD�DOpP�GR�VHJXQGR�RX�WHUFHLUR�DQR��KDYHQGR�R�IHQ{PHQR
GH� VREUHSRVLomR� GDV� PHVPDV� �*58%(5� 	� 67287�� ������� 2V� JUXSRV� PRGDLV� WDPEpP
HQJOREDP� GLIHUHQWHV� FODVVHV� HWiULDV� HP� IXQomR� GD� YDULDELOLGDGH� QDV� WD[DV� GH� FUHVFLPHQWR
LQGLYLGXDLV��3RU�VXD�YH]��D�GHFRPSRVLomR�GH�PRGDV�VHUYLX�SDUD�GHILQLU�FRP�PDLV�SUHFLVmR�D
pSRFD�GH�SDUWR�GHVWD�HVSpFLH��RX�VHMD��D��SULPDYHUD�H�YHUmR�

2�FUHVFLPHQWR�GR�HVTXHOHWR�QRV�HODVPREUkQTXLRV�WHP�VLGR�FRQVLGHUDGR�XP�SURFHVVR
GH� GHSRVLomR� PLQHUDO�� QR� TXDO� SUDWLFDPHQWH� QmR� RFRUUH� UHDEVRUomR� �$33/(*$7(�� �����
6,0.,66��������&$,//,(7 HW�DO�������D��:$/.(5 HW�DO����������$�FRUUHODomR�SRVLWLYD�H
VLJQLILFDWLYD�HQFRQWUDGD�HQWUH�R�FRPSULPHQWR�WRWDO�GR�SHL[H�H�R�UDLR�GR�FHQWUXP�GD�YpUWHEUD
VXSRUWDP�D�VXSUDFLWDGD�DILUPDomR��$�YDULDELOLGDGH�HQFRQWUDGD�QHVVD�UHODomR�SRGH��HQWUHWDQWR�
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HVWDU�UHODFLRQDGD�j�SHTXHQDV�TXDQWLGDGHV�GH�PLQHUDLV�UHDEVRUYLGRV�HP�YDULDGRV�LQWHUYDORV�GH
WHPSR� GXUDQWH� D� YLGD� GR� WXEDUmR� �� 1R� HVWXGR� GD� UHODomR� HQWUH� R� FRPSULPHQWR� WRWDO� �/7�YHUVXV� R� UDLR� GD� YpUWHEUD� �5&�� �+LSyWHVH� %3+�� �� HP� 6SK\UQD OHZLQL �� VH� REVHUYRX� SDUDDQLPDLV� SUy[LPRV� DR� WDPDQKR� Pi[LPR� DVVLQWyWLFR� �ILJXUD� ���� XPD� SHTXHQD� PXGDQoD� QD
LQFOLQDomR�� R� TXH� SRGH� OHYDU� D� XPD� OHYH� VREUHHVWLPDWLYD� QR� UDLR� GD� YpUWHEUD� SDUD� RV
LQGLYtGXRV�D�SDUWLU�GH�����FP�GH�FRPSULPHQWR�WRWDO��(QWUHWDQWR��XP�PDLRU�Q~PHUR�GH�SRQWRV
VHULDP�QHFHVViULRV�SDUD�VH�FRQVWDWDU�R�IHQ{PHQR�PDLV�FRQFUHWDPHQWH��(VWH�FRPSRUWDPHQWR�Mi
KDYLD�VLGR�REVHUYDGR�SDUD�5KL]RSULRQRGRQ WHUUDQRYDH �5,&+$5'621���������/2()(5�	
6('%(55<��������H�SDUD�&DUFKDUKLQXV REVFXUXV �/(68(85��������1$7$1621 HW�DO��
������� 35$77�	� &$6(< ������� HQFRQWUDUDP� XPD� UHODomR� OHYHPHQWH� FXUYLOtQHD� HQWUH� R
GLkPHWUR� GR� FHQWUXP� H� R� FRPSULPHQWR� WRWDO� GH� ,VXUXV R[\ULQFKXV �5$),1(648(�� �����
WDQWR� SDUD� PDFKRV� FRPR� IrPHDV�� 1R� FDVR� GH� KDYHU� UHDOPHQWH� XPD� UHODomR� FXUYLOtQHD�� D
PHOKRU� HVWUDWpJLD�VHULD� ID]HU� XPD� WUDQVIRUPDomR� ORJDULWPLFD�� REWHQGR�VH� DVVLP�XP�PHOKRU
DMXVWH��6.20$/�	�1$7$1621��������

5HODWLYR� j� SUHFLVmR� QDV� OHLWXUDV� GDV� YpUWHEUDV� LQWHLUDV� GH� 6SK\UQD OHZLQL �� R� YDORU
PpGLR�GH�$3(� ������� REWLGR�QR�SUHVHQWH�HVWXGR��FRP� LQWHUYDOR�GH�FRQILDQoD� �S� ������
HQWUH�����H���������HVWHYH�GHQWUR�GD�IDL[D�GH�SUHFLVmR�REWLGD�HP�RXWURV�HVWXGRV�GH�LGDGH�GH
WXEDU}HV�� RX� VHMD�� :,171(5� 	� &/,)) �������� � XWLOL]DQGR� UDGLRJUDILDV� GH� YpUWHEUDV� QR
WXEDUmR�EUDQFR��&DUFKDURGRQ FDUFKDULDV �/,11$(86��������HQFRQWUDUDP�$3(�HQWUH�����H
�������:,171(5�	�&/,)) �������� �HVWXGDQGR�D�LGDGH�H�R�FUHVFLPHQWR�GR�WXEDUmR�JDOKD�
SUHWD��&DUFKDUKLQXV OLPEDWXV �9$/(1&,(11(6��������GHWHUPLQDUDP�XP�$3(��HQWUH�����H
������SDUD�OHLWXUD�GH�YpUWHEUDV�LQWHLUDV�H�XWLOL]DQGR�FRUWHV�VDJLWDLV�GH�����FP�HQFRQWUDUDP�XP
$3(� ��������� � �&$,//,(7 HW�DO���������GHWHUPLQDQGR�D� LGDGH�HP�XPD�HVSpFLH�GH�FDomR�
FROD�ILQD�� 0XVWHOXV PDQD]R �%/((.(5�� ������� DWUDYpV� GH� FRUWHV� ILQRV� HP� YpUWHEUDV
HQFRQWUDUDP��R�$3(�RVFLODQGR�HQWUH�����H��������

2� YDORU�PpGLR� GH�&9�  � ������� REWLGR� QR� SUHVHQWH� HVWXGR�� QmR� GLIHUH�PXLWR� GRV
HVWXGRV�UHSRUWDGRV�SDUD�GHWHUPLQDomR�GH�LGDGHV�HP�WXEDU}HV�FRP�&9�V�PpGLRV�SDUD�OHLWXUDV
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GH�YpUWHEUDV�XOWUDSDVVDQGR��������&$03$1$����������6HJXQGR�HVWH�PHVPR�DXWRU��QmR�Ki�D
SULRUL XP� YDORU� GH� SUHFLVmR� TXH� SRVVD� VHU� GHVLJQDGR� FRPR� REMHWLYR�DOYR� SDUD� HVWXGRV� GH
LGDGH��Mi�TXH�D�SUHFLVmR�p�DOWDPHQWH�LQIOXHQFLDGD�SHOD�HVSpFLH���SHOD�QDWXUH]D�GD�HVWUXWXUD�H
QmR�DSHQDV�SHOR�OHLWRU��HV���&RQVLGHUDQGR�GLYHUVRV�WUDEDOKRV�FLHQWtILFRV�GH�GHWHUPLQDomR�GH
LGDGHV��Q� ������H�TXH�XWLOL]DUDP�GLYHUVDV�HVWUXWXUDV�GH�LGDGH��YpUWHEUDV��RWyOLWRV��HVSLQKRV�
HVFDPDV��H�OHLWXUDV�GH�DQpLV�DQXDLV�H�GLiULRV��R�QtYHO�GH�SUHFLVmR�PpGLD�SDUD�&9��IRL�GH������
�&$03$1$���������FRP�D�PRGD�HP������

2�FRHILFLHQWH�GH�YDULDomR��&9���HP�JHUDO�WHQGH�D�DSUHVHQWDU�XP�YDORU�HP�WRUQR�GH
�����PDLRU�GR�TXH�$3(��1R�SUHVHQWH�HVWXGR�IRL��������PDLRU���&RPR�IRL�GHPRQVWUDGR�SRU
&$03$1$ ��������DWUDYpV�GH�OLQKD�GH�UHJUHVVmR���TXH�RV�GRLV�tQGLFHV�PpGLRV��$3(�H�&9�
HVWmR� PXLWR� EHP� FRUUHODFLRQDGRV�� ILFD� GtItFLO� VH� GHWHUPLQDU� TXH� XPD� PHGLGD� VHMD� PDLV
SUHIHUtYHO�TXH�RXWUD�

$QDOLVDQGR�QRYDPHQWH�D�ILJXUD������FRQFOXL�VH�TXH�D�SUHFLVmR�GH�OHLWXUD�QR�SUHVHQWH
WUDEDOKR�IRL�PDLRU�SDUD��DQLPDLV�TXH�DSUHVHQWDYDP��DFLPD�GH�� GH�DQpLV��

5HODWLYR� j� HVFROKD� GR� PHOKRU� PRGHOR� UHSUHVHQWDWLYR� GR� FUHVFLPHQWR� GH� 6SK\UQD
OHZLQL �� HPERUD� R� SRGHU� SUHGLWLYR� GR�PRGHOR� GH� 6&+187(�	�5,&+$5'6 ������� � VHMD
JHUDOPHQWH�PDLRU�GR�TXH�R�GH�YRQ�%(57$/$1))< ��������GHYLGR�j�VXD�PDLRU�YDULkQFLD
H[SOLFDGD��HVWH�~OWLPR�PRGHOR�WDPEpP�VH�MXVWLILFD�SHOR�VHX�XVR�KLVWyULFR�H�FRQVHTXHQWHPHQWH
DSUHVHQWD� XP� JUDQGH� YDORU� SDUD� FRPSDUDo}HV� SRSXODFLRQDLV�� 7DPEpP� LQFRUSRUD� PHOKRU
FRPSUHHQVmR�GR�VLJQLILFDGR�ELROyJLFR�GRV�VHXV�SDUkPHWURV����3RU�RXWUR�ODGR��D�DSOLFDELOLGDGH
GH�PRGHORV�GH�FUHVFLPHQWR�DVVLQWyWLFRV�H�R�DPSOR�XVR�GR�PRGHOR�GH�YRQ�%HUWDODQII\�SDUD�R
FUHVFLPHQWR�GH�SHL[HV�WrP�VLGR�VpULDPHQWH�TXHVWLRQDGR�SRU�DOJXQV�DXWRUHV��.1,*+7�������
52))���������SULQFLSDOPHQWH��SHORV�VHJXLQWHV�PRWLYRV�

� 2�YDORU�GH�/� p�JHUDOPHQWH�HVWLPDGR�DWUDYpV�GH�H[WUDSRODomR�� $�HVWLPDWLYD�GH�/�� p�HVSHFLILFDPHQWH�XP�SUREOHPD�FRP�HVSpFLHV�GH�SHL[HV�TXHQmR�H[LEHP�XP�FRPSULPHQWR�Pi[LPR�DVVLQWyWLFR��H�J��EDFDOKDX��
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� $� HTXDomR� GH� YRQ� %HUWDODQII\� p� GH� GLItFLO� DMXVWH� DRV� GDGRV�� GH� PDQHLUD
HVWDWLVWLFDPHQWH�VDWLVIDWyULD�

3DUD� HVSpFLHV� GH� WXEDU}HV� GH� FUHVFLPHQWR� OHQWR�� SRVVLYHOPHQWH� R� PHOKRU� PRGHOR
SUHGLWLYR�VHMD�XPD�IXQomR�OLQHDU��35$77�	�&$6(<��������

2�PRGHOR�GH�FUHVFLPHQWR�HVWDEHOHFLGR�QR�SUHVHQWH�HVWXGR�SDUD�6SK\UQD OHZLQL p�EHP
FDUDFWHUtVWLFR�GH� XPD� HVSpFLH�.�HVWUDWHJLVWD� �+2(1,*�	�*58%(5�� ������ 60,7+ HW� DO��
������� FRP� XP� FRHILFLHQWH� LQVWDQWkQHR� GH� FUHVFLPHQWR� FRPSDUDWLYDPHQWH� SHTXHQR� �.��
WDPDQKR�PpGLR�Pi[LPR�DVLPWyWLFR��/���H�ORQJHYLGDGH�UHODWLYDPHQWH�HOHYDGDV��ILJXUD�����
2V� UHJLVWURV� GH� pSRFD� GH� QDVFLPHQWR� QD� FRVWD� EUDVLOHLUD� SDUD� HVWD� HVSpFLH� IRUDP� SDUD� D
SULPDYHUD���YHUmR��+$=,1 HW�DO���������.27$6 HW�DO���������9225(1�	�/$0Ï1$&$�
������ H� � DV� HYLGrQFLDV� VmR� GH� IRUPDomR� GH� DQpLV� QR� LQYHUQR�� � 3HUFHEH�VH� TXH� HQWUH� R
QDVFLPHQWR�DWp�DWLQJLU�D�IDL[D�GH�LQLFLR�GD��PDWXUDomR�VH[XDO��HVWD�IDL[D�HQWUH�����FP�H����
FP�GH�FRPSULPHQWR�WRWDO�SDUD�PDFKRV�H�IrPHDV�UHVSHFWLYDPHQWH��RX�VHMD��DSUR[LPDGDPHQWH
HQWUH� �� H� ��� DQRV� GH� YLGD� �.27$6 HW� DO��� ������ +$=,1 HW� DO��� ������� � RV� DQLPDLV
DSUHVHQWDULDP��XPD�WD[D�GH�FUHVFLPHQWR�EDVWDQWH�HOHYDGD��HP�PpGLD�GH�����FP�DQR��SRLV�RV
QHRQDWRV� H� MXYHQLV� SUHFLVDP� FUHVFHU� UDSLGDPHQWH� SDUD� IXJLU� j� SUHGDomR�� 6HJXQGR
%5$167(77(5 ��������XP�IDWRU�FUtWLFR�QD�VREUHYLYrQFLD�GRV�QHRQDWRV�GH�PXLWDV�HVSpFLHV
GH�FDo}HV�VHULD�DWLQJLU�XP� WDPDQKR�DSUR[LPDGR�GH���P��SDUD�DVVLP�IXJLU�j�SUHGDomR�PDLV
LQWHQVD���$SyV�D�PDWXULGDGH��D�WD[D�p�UHGX]LGD��ILFDQGR�D�SDUWLU�GRV����DQRV�GH�YLGD�HP�XPD
PpGLD� GH� DSHQDV� ���� FP�DQR� DWp� DWLQJLU� D� VXD� LGDGH�Pi[LPD� SRVVLYHOPHQWH� DFLPD� GRV� ��
DQRV��6&+:$57= ��������QD�FRVWD�OHVWH�GRV�(VWDGRV�8QLGRV��REVHUYRX�TXH�QRV�SULPHLURV��
DQRV�GH�YLGD��R�6SK\UQD OHZLQL FUHVFLD�D�XPD�WD[D�GH����D����FP�DQR��'R�TXLQWR�DR�RLWDYR
DQR�GH�YLGD��D�WD[D�GH�FUHVFLPHQWR�GLPLQXLD�SDUD����D���FP�DQR���%5$167(77(5 �����F���
QR�JROIR�GR�0p[LFR��FRQVLGHUDQGR�WDPEpP�DPERV�RV�VH[RV��REVHUYRX�TXH�QR�SULPHLUR�DQR�R
FUHVFLPHQWR�HUD�GH����FP��(QWUH�R�VHJXQGR�H�R�TXLQWR�DQR�GH�LGDGH��HVWD�ILFDYD�HP�WRUQR�GH
���D����FP��-i�SDUD�DV�LGDGHV���D���HVWD�GLPLQXLD�SDUD���D���FP�DQR��'H�PDQHLUD�JHUDO��VH
HQFRQWUDP� VHPHOKDQoDV� QDV� WD[DV� GH� FUHVFLPHQWR� REWLGDV� QR� SUHVHQWH� HVWXGR�� SDUD� RV
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SULPHLURV� �� DQRV� GH� YLGD� �MXYHQLV�� ��FP�DQR��� FRP� DV� REWLGDV� SHORV� RXWURV� DXWRUHV� QR
KHPLVIpULR� QRUWH��2� FRPSRUWDPHQWR� GD� FXUYD� GH� FUHVFLPHQWR� REWLGD� QR� SUHVHQWH� HVWXGR�� p
SRUWDQWR� FDUDFWHUtVWLFD� GH� � XPD� HVSpFLH� .�HVWUDWHJLVWD�� RX� VHMD�� UHGXomR� GUiVWLFD� QD� VXD
YHORFLGDGH� GH� FUHVFLPHQWR� DSyV� D� PDWXULGDGH�� FRQGLomR� IUHT�HQWHPHQWH� HQFRQWUDGD� HP
WXEDU}HV� GH� JUDQGH� SRUWH�� FRPR� p� R� FDVR� GH� 6SK\UQD OHZLQL �� 60,7+ HW� DO�� ������� H
%5$167(77(5 ������F��HQFRQWUDUDP��LGDGH�GH�PDWXUDomR�SDUD�RV�PDFKRV�HP����DQRV�H
SDUD�DV�IrPHDV�HP�WRUQR�GH����DQRV�

2V�UHVXOWDGRV�REWLGRV�GH�.��/f ��WR��SDUD�6SK\UQD OHZLQL QR�SUHVHQWH�HVWXGR��IRUDP
FRPSDUDGRV�FRP�WUDEDOKRV�DQWHULRUHV��WDEHOD������3HUFHEH�VH�TXH�R�YDORU�GH�/f HVWHYH�GHQWUR
GD�IDL[D�GRV�REWLGRV�SRU�&+(1 HW�DO�� ��������TXH�WUDEDOKDUDP�FRP�FRUWHV� ORQJLWXGLQDLV�GH
YpUWHEUDV���HPERUD�QHVWH�FDVR�R�HVWRTXH�$VLiWLFR�DSUHVHQWDVVH�XP�FRHILFLHQWH�LQVWDQWkQHR�GH
FUHVFLPHQWR� �.� HQWUH� ����� H� ����� DQR���� VXSHULRU� DR� HQFRQWUDGR� QR�$WOkQWLFR� VXO� H� FRP� D
IRUPDomR� GH� �� DQpLV� SRU� DQR�� (QFRQWUDUDP�VH� WDPEpP� VHPHOKDQoDV� QR� YDORU� GH� .� � GR
SUHVHQWH� WUDEDOKR� FRP� R� HVWXGR� UHDOL]DGR� UHFHQWHPHQWH� SRU� $1'5$'(�	�0$==2/(1,
��������FRP�FRUWHV�ORQJLWXGLQDLV�HP�YpUWHEUDV�GH�IrPHDV�GH�6SK\UQD OHZLQL ��FROHWDGDV�QR�VXO
GR�%UDVLO��1HVWH�~OWLPR�WUDEDOKR��HPERUD�DQLPDLV�PDLV�YHOKRV�QmR�DSDUHFHUDP�QDV�DPRVWUDV
GH�IrPHDV��R�YDORU�GH�/�� ������FP�REWLGR��IRL�DSHQDV�����PHQRU�TXH�R�WDPDQKR�Pi[LPR
HQFRQWUDGR�QR�SUHVHQWH�HVWXGR�TXH�IRL�GH�������FP�SDUD�XP�LQGLYtGXR�FROHWDGR�QR�HPDOKH�GH
VXSHUItFLH��2V�SDUkPHWURV�GH�FUHVFLPHQWR�HVWLPDGRV�QHVWD�WHVH�HVWLYHUDP�PXLWR�SUy[LPRV�GRV
REWLGRV� SRU� %5$167(77(5 �����F�� QR� JROIR� GR�0p[LFR�� (VWH� DXWRU� WDPEpP� DMXVWRX� R
PRGHOR� GH� FUHVFLPHQWR� GH� YRQ� %HUWDOODQI\� � DRV� GDGRV� REVHUYDGRV� H� UHWURFDOFXODGRV�
FRQVLGHUDQGR�VH[RV�FRPELQDGRV�H�XWLOL]DQGR�GDGRV�GH�QHRQDWRV�DWp�DGXOWRV��3DUD�D�OHLWXUD�GH
LGDGHV�HOH�XWLOL]RX�FRUWHV�ORQJLWXGLQDLV��VDJLWDLV��SDVVDQGR�SHOR�³FHQWUXP´�GDV�YpUWHEUDV�GH
��� LQGLYtGXRV�� 2V� FRPSULPHQWRV� WRWDLV� PpGLRV� �FP�� UHWURFDOFXODGRV� SRU� DQHO� LQYHUQDO� QR
HVWXGR�GH�%5$167(77(5 �����F��IRUDP�VHPHOKDQWHV�DR�REWLGRV�QR�SUHVHQWH�HVWXGR��WDEHOD
�����2XWURV�SHVTXLVDGRUHV�GHWHUPLQDUDP�R�FRHILFLHQWH�.�GH�FUHVFLPHQWR�SDUD�6SK\UQD OHZLQL



� ���

�� +2/'(1 �������� XWLOL]DQGR� GDGRV� GH� SHUtRGR� GH� JHVWDomR�� WDPDQKR� GRV� QHRQDWRV� H
WDPDQKR�Pi[LPR� DWLQJLGR�� HP� XPD� YHUVmR� PRGLILFDGD� GD� IXQomR� GH� FUHVFLPHQWR� GH� YRQ
%HUWDODQII\�� HVWLPRX� R� YDORU� GH� .�  � ������ DQR���� %5$167(77(5 �����E�� �� HP� XPD
DWXDOL]DomR� GD� IXQomR� GH� FUHVFLPHQWR� GH� +ROGHQ�� HVWLPRX� R� YDORU� GH� .�  � ������ DQR�� �
+2(1,* �������� XWLOL]DQGR� D� UHODomR� HQWUH� D� LGDGH� H� R� FRPSULPHQWR�� GHWHUPLQDUDP�.�  
������DQR����6&+:$57= ��������HVWLPRX�.� ������DQR�� SDUD�D�HVSpFLH�FRQVLGHUDGD�

&RQFOXL�VH�SRLV��TXH�DV�HVWLPDWLYDV�GRV�SDUkPHWURV�GH�FUHVFLPHQWR�GR�PRGHOR�GH�YRQ
%HUWDODQII\� DWUDYpV� GD� OHLWXUD� GH� YpUWHEUDV� LQWHLUDV� H� GR� DMXVWH� QmR�OLQHDU� SHOR�PpWRGR� GRV
PtQLPRV�TXDGUDGRV��QR�SUHVHQWH�HVWXGR��SRVVXHP�VLJQLILFDGR�ELROyJLFR��HPERUD�R�YDORU�GH
/��  � ������� FP�� HVWLYHVVH� DEDL[R� GR� WDPDQKR� Pi[LPR� HQFRQWUDGR� QDV� FDSWXUDV� GHVWD
HVSpFLH��L�H���������FP��YHMD�WDEHOD������(VWD�GLIHUHQoD�SRGH�VHU�H[SOLFDGD�SHOR�IDWR�GH�KDYHU
VLGR�VRPHQWH�SRVVtYHO�REWHU�DPRVWUDV�GH�YpUWHEUDV�GRV�DQLPDLV�PDLV�YHOKRV�����DQRV��DSHQDV
SDUD� XP� FRPSULPHQWR� PpGLR� Pi[LPR� GH� ������� FP� �� R� TXH� SRVVLYHOPHQWH� JHURX� HVVD
VXEHVWLPDWLYD� �WDEHOD� ����� $R� PHVPR� WHPSR�� R� DMXVWH� QmR�OLQHDU� GR� PRGHOR� GH� YRQ
%HUWDODQII\�DRV�GDGRV�REVHUYDGRV�GR�SUHVHQWH�WUDEDOKR��WDEHOD�����PRVWURX�XPD�HVWLPDWLYD
GH�/�  ��������FP��HVWD�PDLV�SUy[LPD�GR�WDPDQKR�Pi[LPR�HQFRQWUDGR�)LQDOPHQWH�� FRPSDUDUDP�VH� DV� GLIHUHQWHV� � FXUYDV� GH� FUHVFLPHQWR� �� REWLGDV� SRU
GLIHUHQWHV�DXWRUHV��FRP�DV�GR�SUHVHQWH�WUDEDOKR��DWUDYpV�GR�GHQRPLQDGR�³WHVWH�SKL�SULPR�GH
0XQUR´��08152�	�3$8/<��������3$8/<�	�08152���������$VVLP��FDOFXODUDP�VH�RV
I�V�SDUD�DV�YiULDV�HVWLPDWLYDV�GH�SDUkPHWURV�GH�FUHVFLPHQWR�HP�6SK\UQD OHZLQL��FRQIRUPH�D
WDEHOD� ��� H� FRPSDUDP�VH� YLVXDOPHQWH� DV� GLYHUVDV� FXUYDV� UHVXOWDQWHV� �ILJXUD� ����� 2V
UHVXOWDGRV� PRVWUDUDP� � YDORUHV� GH� I �� TXH� RVFLODUDP� HQWUH� ����� H� ������� � (QWUHWDQWR�� VH
FRPSDUDGDV�JUDILFDPHQWH�DV�FXUYDV���SHUFHEHP�VH�GRLV�JUXSRV�SULQFLSDLV�

� *UXSR���±�6SK\UQD OHZLQL GD�FRVWD�RHVWH�GR�$WOkQWLFR�� UHSUHVHQWDGR�SHOD�FXUYD
GH� FUHVFLPHQWR� REWLGD� QR� SUHVHQWH� HVWXGR� �I  � ������� � HVWD� FRP� PXLWD
VHPHOKDQoD� DR� FUHVFLPHQWR� REWLGR� SRU� %5$167(77(5 �����F�� QR� JROIR� GR
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0p[LFR��I  �������H�XP�SRXFR�LQIHULRU�DR�REWLGR�SHOD��FXUYD�GH�$1'5$'(�	
0$==2/(1, �������QR�VXO�GR�%UDVLO��I  �������

� *UXSR� �� ±� 6SK\UQD� OHZLQL GD� FRVWD� RHVWH� GR� 3DFtILFR�� &RP� I�V� HQWUH� ����� H
������� VHULD� UHODWLYR� DR� � 6SK\UQD OHZLQL H[LVWHQWH� HP� 7DLZDQ� �&+(1 HW� DO��
�������FRP�YHORFLGDGH�GH�FUHVFLPHQWR�PDLV�DFHQWXDGD�

2�WXEDUmR�PDUWHOR�6SK\UQD OHZLQL H[LVWHQWH�QR�$WOkQWLFR�VXO�RFLGHQWDO��DSUHVHQWDULD
XP�FUHVFLPHQWR�PDLV�OHQWR�GR�TXH�R�H[LVWHQWH�QD�FRVWD�7DLZDQHVD��H�SURYDYHOPHQWH�FRP�D
IRUPDomR�GH�DSHQDV�XP�DQHO�SRU�DQR��(VVDV�GLIHUHQoDV�SRGHULDP�VHU�H[SOLFDGDV�FRPR�UHIOH[R
GH� FRQGLo}HV� RFHDQRJUiILFDV� EDVWDQWH� GLVWLQWDV� QDV� GXDV� iUHDV� FRPSDUDGDV�� 6HJXQGR
/2()(5�	�6('%(55< ���������DV�GLIHUHQoDV�HQWUH�DV�FXUYDV�GH�FUHVFLPHQWR�SRGHULDP�VHU
GHYLGR�jV�GLIHUHQoDV�UHJLRQDLV��WHPSRUDLV��GLIHUHQoDV�HQWUH�DV�FROHo}HV�GH�GDGRV�H�ILQDOPHQWH
GLIHUHQoDV� GHYLGR� j� WpFQLFDV� GH� DQiOLVH�� $� VHPHOKDQoD� H[LVWHQWH� HQWUH� D� FXUYD� REWLGD� QR
SUHVHQWH�WUDEDOKR�H�D�GH�%5$167(77(5 �������OHYDQWDP�XPD�KLSyWHVH�D�VHU�WHVWDGD�DWUDYpV
GH�PDSHDPHQWR�JHQpWLFR�H�PDUFDomR��RX�VHMD��D�GH�6SK\UQD OHZLQL QR�$WOkQWLFR�RHVWH���VHU
FRQVWLWXtGD�GH�SRSXODo}HV��GLVWULEXtGDV�ODWLWXGLQDOPHQWH��HP�JUDQGHV�iUHDV�JHRJUiILFDV��GHVGH
R�JROIR�GR�0p[LFR��DWp�R�VXO�GR�%UDVLO��%5$167(77(5 �����F��WDPEpP�REVHUYRX�DWUDYpV
GR�HVWXGR�GR�LQFUHPHQWR�PDUJLQDO�GD�YpUWHEUD��TXH�QRV�PHVHV�GH�LQYHUQR�D�]RQD�WUDQVO~FLGD
�PHQRV�FDOFLILFDGD��VH�IRUPDYD��3RU�RXWUR�ODGR��QRV�PHVHV�GH�YHUmR��MXOKR�H�DJRVWR�QR�JROIR
GR�0p[LFR��D�]RQD�RSDFD��PDLV�FDOFLILFDGD��DSDUHFLD��$�SHULRGLFLGDGH�QD�IRUPDomR�GRV�DQpLV
IRL�DQXDO��HVWDQGR�HP�FRQFRUGkQFLD�FRP�RV� UHVXOWDGRV�REWLGRV�QR�SUHVHQWH�HVWXGR��(PERUD
%5$167(77(5 �����F��� WHQKD� HVWLPDGR�RV� SDUkPHWURV�GH� FUHVFLPHQWR� SDUD� HVWD� HVSpFLH
DWUDYpV� GR� DMXVWH� GD� FXUYD� GH� YRQ� %HUWDOODQI\� DRV� GDGRV� GH� FRPSULPHQWR� SRU� LGDGH�� � R
WDPDQKR�DPRVWUDO��Q� �����p�FRQVLGHUDGR�SHTXHQR�SDUD�D�UHDOL]DomR�GHVVH�HVWXGR�

(P�RXWUR�HVWXGR��&+(1 HW�DO�����������QD�UHJLmR�GH�7DLZDQ���XWLOL]DQGR�FRUWHV�ILQRV
GH�YpUWHEUDV�HP�Q� �����LQGLYtGXRV�H�DWUDYpV�GD�DQiOLVH�GR�LQFUHPHQWR�PDUJLQDO��REVHUYDUDP
D�IRUPDomR�GH�GRLV�DQpLV�KLDOLQRV�SRU�DQR��RX�VHMD��XP�HP� MXQKR�H�RXWUR�HP�GH]HPEUR��$
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IRUPDomR�GHVVHV�DQpLV�HVWDULD�UHODFLRQDGD�FRP�WHPSHUDWXUDV�PDLV�EDL[DV��RX��VHMD��DEDL[R�GH
��� �� &��� 2V� SDUkPHWURV� GH� FUHVFLPHQWR� REWLGRV� QHVVH� HVWXGR�� EDVHDGRV� QR� DMXVWH� GH� YRQ
%HUWDODQII\�VmR�DSUHVHQWDGRV�QD�WDEHOD���

0DLV� UHFHQWHPHQWH�� 72/(17,12� 	�0(1'2=$ �������� HVWXGDUDP� D� LGDGH� H� R
FUHVFLPHQWR�GH�6SK\UQD OHZLQL QD�FRVWD�SDFtILFR�FHQWUDO�GR�0p[LFR���1HVWH�FDVR��IRUDP�IHLWDV
DV� OHLWXUDV�QRV�DQpLV�GR�³FHQWUXP´�GDV�YpUWHEUDV�GH����IrPHDV�H����PDFKRV��2V� UHVXOWDGRV
PRVWUDUDP�D�IRUPDomR�GH�GRLV�DQpLV�DQXDLV��XP�HQWUH�MXQKR�MXOKR�H�R�RXWUR�HQWUH�QRYHPEUR�
GH]HPEUR��VHQGR�REWLGRV�RV�VHJXLQWHV�SDUkPHWURV�GH�FUHVFLPHQWR�SDUD�VH[RV�VHSDUDGRV�
0DFKRV���/�  � ������FP��.� �������DQR����W�  �������DQRV��I� �����
)rPHDV���/�� �������FP��.� �������DQR����W�  ��������DQRV��I� �����
'H�DFRUGR�FRP�HVVHV� UHVXOWDGRV��XPD�IrPHD�GH�������FP� � WHULD������DQRV�H�XP�PDFKR�GH
������FP�WHULD�����DQRV��(VVHV�UHVXOWDGRV�SRUWDQWR�HVWDULDP�PDLV�SUy[LPRV�DRV�REWLGRV��SRU
&+(1 HW�DO���������QR�TXH�VH�UHIHUH�j�SHUIRUPDQFH�GH�FUHVFLPHQWR�I���RX�VHMD��HQWUH������H
������� (QWUHWDQWR�� RV� UHVXOWDGRV� REWLGRV� QR� SUHVHQWH� HVWXGR� SDUD� D� FRVWD� EUDVLOHLUD�� QmR
PRVWUDUDP�HVVH�SDGUmR�GH�IRUPDomR�GH�GRLV�DQpLV�SRU�DQR��HVWDQGR�VLP�HP�FRQFRUGkQFLD�FRP
RV�UHVXOWDGRV�SUHYLDPHQWH�REWLGRV�SRU�%5$167(77(5 �������QR�*ROIR�GR�0p[LFR�

$V� HVWLPDWLYDV� GRV� SDUkPHWURV� GH� FUHVFLPHQWR� QR� SUHVHQWH� HVWXGR� �.�� /�� H� � W���IRUDP�EDVHDGRV�HP�OHLWXUDV�GH�YpUWHEUDV�LQWHLUDV�GH�6SK\UQD OHZLQL � H[WUDtGDV�GH�XPD�DPSOD
IDL[D� GH� WDPDQKRV�� RX� VHMD�� GHVGH� QHRQDWRV�� MXYHQLV�� VXEDGXOWRV� DWp� DGXOWRV� �HQWUH
FRPSULPHQWRV� WRWDLV�PpGLRV� REVHUYDGRV� GH� ����� DWp� ���� FP�� YHMD� WDEHOD� ����� 3RUWDQWR�� RV
GDGRV� IRUDP� UHSUHVHQWDWLYRV� GR� SDGUmR� JHUDO� GH� FUHVFLPHQWR� GHVWD� HVSpFLH�� FRQVLGHUDQGR
DPERV�VH[RV���6HJXQGR�&$03$1$ ��������RV�PDLRUHV�H�RV�PHQRUHV�LQGLYtGXRV�REWLGRV�QD
DPRVWUD�VmR�RV�TXH�H[HUFHUmR�PDLRU�LQIOXrQFLD�QDV�HVWLPDWLYDV�GH�FUHVFLPHQWR��%DVHDGR�QHVWH
FULWpULR��VXJHUH�VH�TXH�VH�LQFOXDP�HP�IXWXUDV�DQiOLVHV�GH�FUHVFLPHQWR��YpUWHEUDV�GH�DQLPDLV
DFLPD� GH� ���� FP� GH� FRPSULPHQWR� WRWDO�� YLVDQGR� VH� REVHUYDU� D� H[LVWrQFLD� GH� PXGDQoDV
VLJQLILFDWLYDV�QDV�HVWLPDWLYDV�GH�/���.�H�W��
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2V� UHVXOWDGRV� REWLGRV� QR� SUHVHQWH� HVWXGR� GH� GHWHUPLQDomR� GH� LGDGHV� HP� 6SK\UQD
OHZLQL IRL� EDVHDGR� QD� OHLWXUD� GH� YpUWHEUDV� LQWHLUDV�� (QWUHWDQWR� �� YiULRV� DXWRUHV
�%5$167(77(5 	�0F($&+5$1��������0$57,1�	�&$,//,(7��������.86+(5 HW�DO��
������ UHFRPHQGDP� D� OHLWXUD� GH� FRUWHV� ILQRV� GHVVDV� HVWUXWXUDV� �� Mi� TXH� HVWD� PHWRGRORJLD
SURSLFLD�XPD�PHOKRU�GRFXPHQWDomR�GRV�LQFUHPHQWRV�PDUJLQDLV��RX�VHMD��HYLWD�VXEHVWLPDWLYDV
QDV�LGDGHV��SRLV�RV�DQpLV�GH�FUHVFLPHQWR�VH�WRUQDP�PDLV�SUy[LPRV�H�PDLV�GLItFHLV�GH�GHOLQHDU
HP�DQLPDLV�GH�PDLRU�LGDGH��3RU�RXWUR�ODGR��D�DSOLFDomR�GR�PpWRGR�GH�/2=$12 ��������RX
VHMD�� � D�+LSHU�R[LGDomR�H�'HVFDOFLILFDomR�4XtPLFD� �+'4��GDV�YpUWHEUDV��QXQFD�KDYLD� VLGR
DSOLFDGR�HP� WXEDU}HV��PDV�DSHQDV�HP�EDJUHV��'HVWD� IRUPD��R�SUHVHQWH�HVWXGR�VHUYLX� FRPR
H[SHULPHQWR�H�FRP�UHVXOWDGRV�VDWLVIDWyULRV���$�WpFQLFD�GH�OHLWXUD�GH�LGDGHV�XWLOL]DQGR�FRUWHV
ILQRV�HP�YpUWHEUDV�GH�6SK\UQD OHZLQL RUD�HIHWXDGD�SHOR�DXWRU�HYLGHQFLDP�VHPHOKDQoDV�DRV
REWLGRV� QR� SUHVHQWH� HVWXGR�� LQFOXVLYH� QR� TXH� VH� UHIHUH� DR� WDPDQKR� PpGLR� GR� DQHO� GH
QDVFLPHQWR�� $V� PDLRUHV� GLIHUHQoDV� SRVVLYHOPHQWH� VHUmR� HQFRQWUDGDV� QDV� OHLWXUDV� GDV
YpUWHEUDV�GR�DQLPDLV�PDLV�YHOKRV�

$� YDOLGDomR� GDV� LGDGHV� HP� 6SK\UQD OHZLQL�� VHJXQGR� &$,//,(7 ������� �� IRL
UHDOL]DGD�DSHQDV�DWUDYpV�GR�HVWXGR�GR�LQFUHPHQWR�PDUJLQDO�GD�ERUGD�GD�YpUWHEUD�H�DWUDYpV�GR
UHWURFiOFXOR�� 2� HVWXGR� DTXL� DSUHVHQWDGR� XWLOL]RX� HVVDV� PHVPDV� WpFQLFDV� H� GHILQLX� XPD
SHULRGLFLGDGH� DQXDO� �LQYHUQR��� GH� IRUPDomR� QRV� DQpLV� KLDOLQRV�� 2� SURFHGLPHQWR� GR
UHWURFiOFXOR�VHUYLX�FRPR�PpWRGR�GH�³FKHFDJHP´�GR�PRGHOR�GH�FUHVFLPHQWR�XWLOL]DGR�H� IRL
~WLO�SDUD�VXSULU�RV�GDGRV�GH�WDPDQKRV�HP�FODVVHV�HWiULDV�DXVHQWHV��2�UHWURFiOFXOR�SRVVLELOLWRX
GHWHUPLQDU�RV�FRPSULPHQWRV�WRWDLV�GRV�WXEDU}HV�QDV�GLIHUHQWHV�LGDGHV���GHVGH�QHRQDWRV��LGDGH
���DWp�DQLPDLV�PDLV�YHOKRV� � �LGDGH������ ,QFOXVLYH�SDUD�RV� WXEDU}HV�QD�VXD� IDVH�HPEULRQiULD
�DSHQDV�FRP�D�PDUFD�IRFDO�)���IRL�SRVVtYHO�UHDOL]DU�R�UHWURFiOFXOR��&$,//,(7 �������UHIHUH�
VH� DR� UHWURFiOFXOR� FRPR� XP� SURFHGLPHQWR� GH� YHULILFDomR�� RIHUHFHQGR� XPD� DYDOLDomR
TXDOLWDWLYD�GH�TXmR�EHP�XPD�FXUYD�FDOFXODGD�VH�DMXVWD�j�LQIRUPDomR�GH�WDPDQKRV�FRQKHFLGD��
2� IHQ{PHQR� GH� /HH� �&$5/$1'(5�� ������ 60,7+�� ������� TXH� p� D� WHQGrQFLD� GRV
FRPSULPHQWRV� UHWURFDOFXODGRV� GRV� SHL[HV� PDLV� YHOKRV� QRV� SULPHLURV� DQRV� GH� YLGD� VHUHP
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VLVWHPiWLFDPHQWH�PHQRUHV�GR�TXH�R�GRV�SHL[HV�PDLV�MRYHQV�QD�PHVPD�LGDGH��IRL�REVHUYDGR�
PDV� QmR� GH� PDQHLUD� FRQVLVWHQWH� �� +RXYH� PDLRU� SUR[LPLGDGH� GRV� FRPSULPHQWRV� PpGLRV
REVHUYDGRV�VREUH�RV�UHWURFDOFXODGRV�DWp�D�LGDGH�����VHQGR�TXH�SDUD�RV�DQLPDLV�PDLV�YHOKRV�
HP� JHUDO�� � RV� FRPSULPHQWRV�PpGLRV� UHWURFDOFXODGRV� IRUDP�PHQRUHV� GR� TXH� RV� REVHUYDGRV
�ILJXUD� ���� WDEHOD� ����� (VWH� IHQ{PHQR� RFRUUH� � SRVVLYHOPHQWH� GHYLGR� j� GLIHUHQoD� HQWUH� R
FRPSULPHQWR�GR�SHL[H�QR�PRPHQWR�GD�IRUPDomR�GR�DQHO�H�R�FRPSULPHQWR�QR�PRPHQWR�GD
FDSWXUD�� ,VWR� Mi� IRL�REVHUYDGR�QR�HVWXGR�GH�RXWUD�HVSpFLH�GH� WXEDUmR�QR�QRUGHVWH�EUDVLOHLUR
�/(66$ HW� DO��� ������ �� (PERUD� QD� RSLQLmR� GH� &$,//,(7 ������� D� FXUYD� GH� FUHVFLPHQWR
REVHUYDGD� VHMD� D� PDLV� DGHTXDGD� SDUD� UHSUHVHQWDU� R� FUHVFLPHQWR� GD� HVSpFLH�� RSWRX�VH� SRU
HVFROKHU�D�EDVHDGD�QR�UHWURFiOFXOR�SRLV�HVWD�PRVWURX�PHOKRU�DMXVWH�DRV�SRQWRV���H�VLJQLILFDGR
ELROyJLFR� WDQWR� QR� TXH� VH� UHIHUH� DR� WDPDQKR� GRV� QHRQDWRV� �LGDGH� ���� TXDQWR� QDV� LGDGHV
PDLRUHV�� (P� RXWUDV� SDODYUDV�� SDUD� D� FODVVH� HWiULD� �� �QHRQDWRV��� R� FRPSULPHQWR� PpGLR
UHWURFDOFXODGR� IRL� GH� ����� FP� SDUD� D� KLSyWHVH�%3+�� H� GH� ������ FP� SDUD� D� KLSyWHVH� 63+�
YDORUHV�HVWHV� �HQFRQWUDGRV�QD�IDL[D� �GRV�FRPSULPHQWRV� WRWDLV�SDUD�RV�QHRQDWRV�GH�6SK\UQD
OHZLQL HP�GLIHUHQWHV�ORFDOLGDGHV���RX�VHMD�HQWUH������H����FP��&$6(<��������6$'2:6.<�
������ &/$5.(�� ������ %$66 HW� DO�� �� ������ &$6752�� ������ &203$*12�� �����
%5$167(77(5��������&+(1 HW�DO���������67(9(16�	�/</(��������&+(1 HW�DO��������
&$3$3e HW� DO��� ������ /(66$ HW� DO��� ����� �� +$=,1 HW� DO��� ������ .27$6 HW� DO��� �����
$025,0 HW� DO��� ������ 9225(1 	� /$0Ï1$&$�� ������ �� $025,0 HW� DO�� �������
HVWXGDQGR�R� GHVHQYROYLPHQWR� HPEULRQiULR� GH�6SK\UQD OHZLQL QR� VXGHVWH� H� VXO� GR�%UDVLO�
XWLOL]DQGR��Q �����HPEUL}HV��GHWHUPLQRX�XP�FRPSULPHQWR�PpGLR�GH������FP�HP�RXWXEUR�H
GH������FP�HP�QRYHPEUR��pSRFDV�FRQVLGHUDGDV�GH�SDUWR�

8PD�GDV�GLILFXOGDGHV�HQFRQWUDGDV�QD�DQiOLVH�GD�ERUGD�GD�YpUWHEUD��SDUD�R�HVWXGR�GD
SHULRGLFLGDGH� QR� LQFUHPHQWR�PDUJLQDO�� IRL�PXLWDV� YH]HV� R� REVFXUHFLPHQWR� SURYRFDGR� SHOD
SUHVHQoD�GH�WHFLGR�FRQHFWLYR�QHVVD�UHJLmR��+2/'(1�	�9,1&(��������5286628:�������
60,7+���������2XWUDV�WpFQLFDV�GH�YDOLGDomR��FRPR�HVWXGRV�GH�FUHVFLPHQWR�HP�ODERUDWyULR�H
HP�FDPSR�FRP�R�DQLPDO�PDUFDGR�FRP�R[LWHWUDFLFOLQD��EHP�FRPR� WpFQLFDV� UDGLRPpWULFDV�H
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PLFURDQiOLVH�GH�FiOFLR��DLQGD�QmR�IRUDP� WHVWDGDV��&DEH� OHPEUDU��TXH�D�YDOLGDomR�GH� LGDGHV
HP� WXEDU}HV� GH� JUDQGH� SRUWH� p� SUREOHPiWLFD�� GHYLGR� j� EDL[D� VREUHYLYrQFLD� HP� FDWLYHLUR�
QDWXUH]D� DOWDPHQWH� PLJUDWyULD�� QmR� FRQIRUPLGDGH� FRP� RV� WUDGLFLRQDLV� PpWRGRV� GH
GHWHUPLQDomR�GH�LGDGHV�H�YiULDV�UHVWULo}HV�DPRVWUDLV�

$� IRUPDomR�GH�DQpLV�DQXDLV�p�XP�IDWRU�PXLWR�FDUDFWHUtVWLFR�GH� WXEDU}HV�GD� IDPtOLD
&DUFKDUKLQLGDH� �6.20$/�	�1$7$1621�� ������� $QpLV� DQXDLV� IRUDP� HQFRQWUDGRV� SDUD
YiULDV�HVSpFLHV��HQWUH�HODV���&DUFKDUKLQXV OLPEDWXV ��&DUFKDUKLQXV EUHYLSLQQD �0h//(5�	
+(1/(�� ����� �%5$167(77(5�� ������ :,171(5� 	� &/,))�� ������� 5KL]RSULRQRGRQ
WHUUDQRYDH �%5$167(77(5�	�67,/(6���������&DUFKDUKLQXV REVFXUXV �1$7$1621 HW
DO����������&DUFKDUKLQXV IDOFLIRUPLV �%,%521���������%21),/ HW�DO����������&DUFKDUKLQXV
SOXPEHXV �1$5'2��������&$6(<�	�1$7$1621��������60,1.(<�	�086,&.��������
1HJDSULRQ EUHYLURVWULV �32(<�� ������*58%(5� 	� 67287�� ������� &DUFKDUKLQXV
ORQJLPDQXV �32(<��������/(66$ HW�DO�������E���3RU�VXD�YH]��SDUD�DV�IDPtOLDV�/DPQLGDH�H
2GRQWDVSLGLGDH�WHP�VLGR�UHJLVWUDGD�D�IRUPDomR�ELDQXDO�GH�DQpLV��35$77�	�&$6(<�������
%5$167(77(5�	�086,&.���������$�FDXVD�PDLV�SURYiYHO�SDUD�IRUPDomR�GH�DQpLV�GHYH
HVWDU�UHODFLRQDGD�D�PRPHQWRV�GH�³VWUHVV´�RX�SULYDomR��FRPR�PLJUDomR�RX�FySXOD��1R�FDVR�GH
&DUFKDULDV WDXUXV �5$),1(648(���������R�SDGUmR�VHPL�DQXDO�GH�EDQGDV�UHIOHWH�D�PLJUDomR
VD]RQDO�QRUWH�VXO��TXH�p�DWLYDGD�HP�SDUWH�SRU�PXGDQoDV�QRV�SDGU}HV�GH�LQWHQVLGDGH�GH�OX]�H
GH�WHPSHUDWXUD��%5$167(77(5�	�086,&.���������.2+/(5 �������HQFRQWURX�XP�FLFOR
VD]RQDO�GH�DUPD]HQDPHQWR�GH�HQHUJLD�FRUUHODFLRQDGR�FRP�SDGU}HV�PLJUDWyULRV�QR� WXEDUmR�
D]XO��3ULRQDFH JODXFD �/,11$(86���������$�FRQGLomR�GR�WXEDUmR�D]XO�IRL�HQFRQWUDGD�EDL[D
QR� LQYHUQR� H� QD� SULPDYHUD�� pSRFD� GH� IRUPDomR� GH� DQHO�� LQGLFDWLYR� GH� TXH� HVVHV� WXEDU}HV
DSUHVHQWDP� XPD� HVWUDWpJLD� GH� DUPD]HQDPHQWR� HQHUJpWLFR� SDUD� D� UHDOL]DomR� GH� H[WHQVLYDV
PLJUDo}HV� QRUWH�VXO�� WUDQVDWOkQWLFDV� H� SHULyGLFRV� � PHUJXOKRV� SURIXQGRV� �&$6(<�� �����
&$5(<�	�6&+$52/' ����������%$7,67$�	�6,/9$ ���������DVVRFLDUDP�D�IRUPDomR�GRV
DQpLV� D� XP� VLQFURQLVPR� FRP� DV� HVWDo}HV� FKXYRVDV� H� VHFDV�� � (P� DOJXPDV� HVSpFLHV� GH
WXEDU}HV��FRPR�R�FDomR�DQMR��6TXDWLQD FDOLIRUQLFD �$<5(6���������D�IRUPDomR�GH�DQpLV�QmR
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p�DQXDO��PDV�UHODFLRQDGD�FRP�R�FUHVFLPHQWR�VRPiWLFR��1$7$1621�	�&$,//,(7��������
7LSLFDPHQWH��D�GHSRVLomR�GH�EDQGDV�RSDFDV�� HVWDV�PDLV� FDOFLILFDGDV�� VmR�DVVRFLDGDV� FRP�R
FUHVFLPHQWR� GH� YHUmR� �&$,//,(7 HW� DO��� ����E��&$,//,(7 HW� DO��� ������ .86+(5 HW� DO��
������� 6HJXQGR�/2()(5�	�6('%(55< ������� R� ³VWUHVV´� RFDVLRQDGR� GXUDQWH� D� IDVH� GH
FySXOD� SRGHULD� VHU� D� SULQFLSDO� FDXVD� GH� IRUPDomR� GH� DQHO�� (VWHV� DXWRUHV� REVHUYDUDP� XPD
TXHGD� QR� tQGLFH� KHSDWRVVRPiWLFR� H� IDWRU� GH� FRQGLomR� SDUD� DPERV� RV� VH[RV� HP
5KL]RSULRQRGRQ WHUUDQRYDH GXUDQWH�D�IDVH�GH�FySXOD��6SK\UQD OHZLQL ��PDUFDQGR�DQpLV�DQXDLV
GH�LQYHUQR�SRGHULD�HVWDU�VRIUHQGR�³VWUHVV´�DVVRFLDGR�j�TXHGD�QD�WHPSHUDWXUD�GD�iJXD�GR�PDU
QHVVD� pSRFD� GR� DQR�� IRUoDQGR� D� HVSpFLH� D� UHDOL]DU� PLJUDo}HV� VHQWLGR� QRUWH�� 6HJXQGR
67(9(16 ��������/$%(//( HW�DO���������H�/,8 HW�DO����������D�WHPSHUDWXUD�SRVVLYHOPHQWH
VHMD� D� SULQFLSDO� UHVSRQViYHO� SHOR� SURFHVVR� GH� IRUPDomR� GH� DQpLV�� $� WHPSHUDWXUD� p� XPD
YDULiYHO�GH�YLWDO� LPSRUWkQFLD�SDUD�RV� WXEDU}HV��SRLV�DOpP�GH�DIHWDU�D�GHQVLGDGH�GD�iJXD�GR
PDU� H� D� VROXELOLGDGH� GR� R[LJrQLR�� LQFLGH� GLUHWDPHQWH� VREUH� D� WD[D� PHWDEyOLFD� GHVVHV
RUJDQLVPRV��0XGDQoDV� VD]RQDLV� QD� WHPSHUDWXUD�� LQGX]HP�PXLWDV� HVSpFLHV� D�PLJUDUHP� HP
RUGHP�GH�SHUPDQHFHUHP�GHQWUR�GH�VXDV� IDL[DV�SUHIHUHQFLDLV�GH� WHPSHUDWXUD� �RX� OLPLWHV�GH
WROHUkQFLD��&$6752��������&$6752� �������$�YDULDomR�VD]RQDO�H�DQXDO�QD�GHSRVLomR�GH
PDWHULDO�QD�ERUGD�GD�YpUWHEUD��p�LQIOXHQFLDGD�SRU�PXGDQoDV�QR�FRQVXPR�H�GLVSRQLELOLGDGH�GH
DOLPHQWR�� IDWRUHV� DPELHQWDLV�� RX� ULWPRV� GH� FUHVFLPHQWR� HQGyJHQRV� TXH� GLIHUHQFLDOPHQWH
DIHWDP� D� FDSWDomR� GH� HOHPHQWRV� GD� iJXD� H� R� LQWHUFkPELR� GH� FiOFLR� HQWUH� R� VLVWHPD
FLUFXODWyULR� H� R� HVTXHOHWR�� VHQGR� GLItFLO� VH� GHWHUPLQDU� TXDO� GHVVHV� IDWRUHV� HVSHFLILFDPHQWH
LQIOXHQFLDP�QD�IRUPDomR�GD�ERUGD�GR�³FHQWUXP´��-21(6�	�*((1��������:(/'(1 HW�DO��
������

1R�SUHVHQWH�HVWXGR�� IRL�HQFRQWUDGR�XP�SHUtRGR� UHODWLYDPHQWH� H[WHQVR�GH� IRUPDomR
GH� DQpLV� KLDOLQRV� SDUD� 6SK\UQD OHZLQL �� RX� VHMD�� GH� PDUoR� DWp� VHWHPEUR�� HPERUD� D� PDLRU
LQFLGrQFLD�GH�ERUGDV�KLDOLQDV�IRVVH�UHDOPHQWH�QRV�PHVHV�GH�LQYHUQR��(VWH�FRPSRUWDPHQWR�Mi
IRL� HQFRQWUDGR� HP� RXWUDV� HVSpFLHV� GH� HODVPREUkQTXLRV�� FRPR� QR� FDVR� GH� &DUFKDUKLQXV
SRURVXV �5$1=$1,���������TXH�DSUHVHQWD�GHSRVLomR�GH�DQpLV�GH�VHWHPEUR�D� MDQHLUR��/HVVD
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H� 6DQWDQD�� ������� /HYDQWDPHQWRV� RFHDQRJUiILFRV� DQWHULRUHV� PRVWUDUDP� TXH� WHPSHUDWXUDV
PDLV�EDL[DV� RFRUUHUDP�QR� LQYHUQR� H� SULPDYHUD� QD� ERUGD�GD� SODWDIRUPD� H� WDOXGH� GR� VXO� GR
%UDVLO�� DVVRFLDGDV�j�SHQHWUDomR�GD�ÈJXD�6XEDQWiUWLFD� �$6$��QD� VXSHUItFLH� �PDVVD�GH� iJXD
FRP�VDOLQLGDGHV�HQWUH����H����SSP�H�WHPSHUDWXUDV�HQWUH���H�����&���iJXD�HVWD�TXH�ILFDULD�SRU
VREUH� D� ÈJXD� &HQWUDO� $WOkQWLFR� 6XO� �$&$6�� �FRP� WHPSHUDWXUDV� HQWUH� ��� H� ���� &� H
VDOLQLGDGHV�HQWUH����H����SSP�� �9225(1 HW�DO���������� �$�GLPLQXLomR�QD� WHPSHUDWXUD�GD
iJXD� GR�PDU� VHULD� XPD� KLSyWHVH� SDUD� H[SOLFDU� D� IRUPDomR� GR� DQHO� Mi� TXH� R� WDO� IHQ{PHQR
RFHDQRJUiILFR� SRGHULD� RFDVLRQDU� D� GLPLQXLomR� GR� PHWDEROLVPR� GH� 6SK\UQD OHZLQL� �
FRQWULEXLQGR�DVVLP�SDUD�PHQRU�FDOFLILFDomR�GD�ERUGD��IRUPDQGR�VH�XP�DQHO�

6HJXQGR�%5$167(77(5 ��������HVSpFLHV�GH�FUHVFLPHQWR�OHQWR��DSUHVHQWDULDP�XP
YDORU� GH�.� HQWUH� ����� H� ���� DQR���� HVSpFLHV� GH� FUHVFLPHQWR�PpGLR� HQWUH� ���� H� ���� DQR�� H
HVSpFLHV� GH� FUHVFLPHQWR� UiSLGR� HQWUH� ���� H� ���� DQR���� 3HOR� YDORU� HQFRQWUDGR� QR� SUHVHQWH
HVWXGR�GH�.� �������DQR���� 6SK\UQD OHZLQL HVWDULD�FODVVLILFDGD�FRPR�HVSpFLH�GH�FUHVFLPHQWR
OHQWR��2�FiOFXOR�GR�FRHILFLHQWH�.�GH�FUHVFLPHQWR�p�GH�VXPD�LPSRUWkQFLD�SDUD�VH�HQWHQGHU�D
FDSDFLGDGH� GH� XPD� SRSXODomR� GH� SHL[HV� HP� VXSRUWDU� D� H[SORUDomR� SHVTXHLUD� �35$77� 	
&$6(<���������6HJXQGR�HVWHV�~OWLPRV�DXWRUHV�XP�HVWRTXH�GH�WXEDU}HV�SRGHULD�VXSRUWDU�XPD
SHVFDULD�GLUHFLRQDGD�GHVGH�TXH�.�!�����DQR�� ��R�HVWRTXH�VHMD�QDWXUDOPHQWH�DEXQGDQWH��FRP
DOWD�IHFXQGLGDGH��H�JHVWDomR�FXUWD��(VWH�QmR�SDUHFH�VHU�R�FDVR�GH�6SK\UQD OHZLQL ��$� WtWXOR
FRPSDUDWLYR��VmR�DSUHVHQWDGRV�QD�WDEHOD����RV�SDUkPHWURV�GH�FUHVFLPHQWR�GH�RXWUDV�HVSpFLHV
GH� WXEDU}HV�� 3HUFHEH�VH� SRLV� TXH� � 6SK\UQD OHZLQL DSUHVHQWD� HVWUDWpJLD� GH� FUHVFLPHQWR
VHPHOKDQWH�j�GH�RXWURV�WXEDU}HV�GH�JUDQGH�SRUWH��FRP�XP�.�������DQR�����FRPR�p�R�FDVR�GH
&DUFKDUKLQXV ORQJLPDQXV��&DUFKDUKLQXV REVFXUXV��&DUFKDUKLQXV SOXPEHXV H�*DOHRUKLQXV
JDOHXV �/,11$(86���������6HJXQGR�6,/9$ �������H�60,7+ HW�DO�����������HVWH�JUXSR�GH
WXEDU}HV�� MXQWDPHQWH� FRP� 6SK\UQD OHZLQL DSUHVHQWDP� WD[D� GH� FUHVFLPHQWR� SRSXODFLRQDO
LQWUtQVHFD��U]���������DQR����R�TXH�LPSOLFD�HP�XPD�FDSDFLGDGH�GH�UHFXSHUDomR�GRV�HIHLWRV�GDSHVFD�PXLWR�EDL[D���(P�JHUDO�p�UHSUHVHQWDGR�SRU�JUXSRV�GH�WXEDU}HV�FRVWHLURV�GH�WDPDQKRV
PpGLRV� H� JUDQGHV�� FUHVFLPHQWR� OHQWR� H�PDWXUDomR� WDUGLD�� DWLQJLQGR� DOWDV� ORQJHYLGDGHV�� RX
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VHMD�� DSUHVHQWDP� XP� SHUtRGR� UHSURGXWLYR� PXLWR� ORQJR�� 2V� MXYHQLV� HP� JHUDO� GHPRUDP� D
DWLQJLU� D�PDWXULGDGH�� HPERUD�PLQLPL]HP� D� VXD� SUHGDomR� GHYLGR� DR� VHX� JUDQGH� SRUWH�� (P
VXPD��p�R�JUXSR�GH�WXEDU}HV�PDLV�IUiJLO�HP�VH�WUDWDQGR�GH�SHVFD��Mi�TXH�R�JUDQGH�WDPDQKR
GRV� MXYHQLV�� RV� WRUQDP� SUHVHQWHV� QDV� FDSWXUDV�� SULQFLSDOPHQWH� QD� PRGDOLGDGH� GH� HPDOKH�
ID]HQGR� FRP� TXH� R� HTXLOtEULR� TXH� HVWDV� HVSpFLHV� SURFXUDP� REWHU� DWUDYpV� GH� GLYHUVDV
UHSURGXo}HV� DR� ORQJR� GD� YLGD� QmR� H[LVWD�� &257e6 �������� DWUDYpV� GH� VLPXODo}HV� HP
PDWUL]HV���0RQWH�&DUOR��GD�HVWUXWXUD�GH�WDPDQKRV�GD�SRSXODomR�GH�&DUFKDUKLQXV SOXPEHXV
QR� JROIR� GR�0p[LFR�� HP� VHXV� GLIHUHQWHV� HVWiJLRV� GH� YLGD� �QHRQDWRV�� MXYHQLV�� VXEDGXOWRV� H
DGXOWRV�� �� DGLFLRQDQGR� YDORUHV� DOHDWyULRV� GD� PRUWDOLGDGH� QDWXUDO� �0�� H� GH� IHFXQGLGDGH� �
FRQVLGHUDQGR�XPD�PRUWDOLGDGH�SRU�SHVFD�)� �����DQR�� H�SURMHWDQGR�DV�VLPXODo}HV�SDUD�XP
SHUtRGR�GH����DQRV��HQFRQWURX�TXH�R�HVWiJLR�FRQVWLWXtGR�SRU�MXYHQLV�GH�PDLRU�WDPDQKR�������
P��H�VXEDGXOWRV�IRL�R��PDLV�YXOQHUiYHO�H�TXH�DFDUUHWRX�RV�PDLRUHV�GHFOtQLRV�SRSXODFLRQDLV�QD
DEXQGkQFLD�������GH�UHGXomR�QD�DEXQGkQFLD�SRSXODFLRQDO���2V�EDL[RV�YDORUHV�HQFRQWUDGRV
SDUD�D�PRUWDOLGDGH�QDWXUDO�HP�6SK\UQD OHZLQL ��RX�VHMD� ��0� �������DQR�� �SHOR�PpWRGR�GH
3$8/<��������� �0� �������DQR�� �SHOR�PpWRGR�GH�+2(1,*��������H�0�HQWUH������H�����
DQR�� SDUD�DV�IDVHV�UHSURGXWLYDV�H�DGXOWDV��SHOR�PpWRGR�GH�3(7(5621�	�:52%/(:6.,�
��������H[LVWHP�QRV�WXEDU}HV�GH�JUDQGH�SRUWH���Mi�TXH�R�REMHWLYR�p�PDQWHU�XPD�SRSXODomR�HP
XP� QtYHO� DGHTXDGR� � DWUDYpV� GH� XPD� PDWXUDomR� WDUGLD� �35$77� 	� &$6(<�� ������� $
PRUWDOLGDGH�QDWXUDO� �0��� MXQWDPHQWH�FRP�D� LGDGH�GH�SULPHLUD�PDWXUDomR� VH[XDO� �.�� VmR�RV
SDUkPHWURV�GH�PDLRU�LQIOXrQFLD�QD� WD[D�GH�FUHVFLPHQWR�SRSXODFLRQDO�LQWUtQVHFD��U���RX�VHMD�
TXDQWR� PDLRU� R� YDORU� GH� . H� PHQRU� R� YDORU� GH� 0�� PDLV� EDL[D� VHUi� D FDSDFLGDGH� GH
UHFXSHUDomR�GH�XPD�GHWHUPLQDGD�SRSXODomR� �6,/9$�� ������ 60,7+ HW� DO��� �������$� WtWXOR
LOXVWUDWLYR�� VmR�DSUHVHQWDGDV� �QD� WDEHOD����DV� WD[DV�GH�PRUWDOLGDGH�QDWXUDO� �0��H� LGDGHV�GH
SULPHLUD�PDWXUDomR�VH[XDO��.��GH�DOJXPDV�HVSpFLHV�GH�WXEDU}HV�GH�JUDQGH�SRUWH���MXQWDPHQWH
FRP�RV�VHXV�UHVSHFWLYRV�YDORUHV�GH�WD[D�GH�FUHVFLPHQWR�SRSXODFLRQDO�LQWUtQVHFR��U����60,7+
HW�DO���������6,/9$���������6HJXQGR�60,7+ HW�DO����������RV�WXEDU}HV�PDUWHOR�DSUHVHQWDP
EDL[D� FDSDFLGDGH� GH� UHFXSHUDomR� �U�0 �� VHPHOKDQWH� jV� WD[DV� GH� DXPHQWR� SRSXODFLRQDO
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HVWLPDGD� SDUD� RV� JROILQKRV� H� SHTXHQDV� EDOHLDV� �3(55,1� 	� 5(,//<�� ������ 5(,//<� 	
%$5/2:���������'HVWD�IRUPD��HVWD�HVSpFLH�VHULD�SRXFR�UHVLOLHQWH�j�PRUWDOLGDGH�SRU�SHVFD��H
D� SURWHomR� GR� VHX� HVWRTXH� UHSURGXWLYR� GHYHULD� VHU� XPD� SULRULGDGH� �60,7+ HW� DO�� �� ������
&RPR�UHJUD�EiVLFD��D�WD[D�GH�H[SORWDomR�QmR�GHYHULD�H[FHGHU�R�YDORU�GH�U�0 REWLGR�SDUD�HVWDV
HVSpFLH� �QR� FDVR�� U�0  � ������ DQR���� VHJXQGR� 60,7+ HW� DO��� ������� TXH� � SDUHFH� VHU� XPD
HVWLPDWLYD�UD]RiYHO�GH�WD[D�DQXDO�GH�FUHVFLPHQWR�SRSXODFLRQDO��RX�VHMD��HU�0� ���� � ������DQR�� ����VRE�QLYHLV�PpGLRV�GH�H[SORUDomR��3RUWDQWR���DSHQDV�GHYHULD�VHU�UHWLUDGD�GD�SRSXODomR
HVVD�SURSRUomR�����������(QWUHWDQWR��SDUD�R�OLWRUDO�VXO���EUDVLOHLUR��HVSHFLILFDPHQWH�SDUD�HVWD
HVSpFLH��YDORUHV�GH�U�0 DLQGD�QmR�IRUDP�REWLGRV�GHYLGR�j�IDOWD�GH�GDGRV�ELROyJLFRV��3RU�VXD
YH]�� RV� SDUkPHWURV� GH� FUHVFLPHQWR� HVWLPDGRV� QR� SUHVHQWH� HVWXGR�� HYLGHQFLDP� EDL[D
FDSDFLGDGH� GH� UHFXSHUDomR� GR� HVWRTXH�� 6HJXQGR� 35$77�	� &$6(< �������� HP� JHUDO� DV
SRSXODo}HV�GH� WXEDU}HV� LPSDFWDGDV�SRU�DWLYLGDGHV�SHVTXHLUDV��DSUHVHQWDP� OHQWD�FDSDFLGDGH
GH� UHFXSHUDomR�� PXLWDV� YH]HV� H[LJLQGR� GpFDGDV� SDUD� VH� UHWRUQDU� DRV� QtYHLV� DQWHULRUHV� GH
DEXQGkQFLD��$��UHODomR�GLUHWD�HQWUH�R�WDPDQKR�GR�HVWRTXH�DGXOWR�H��VHXV�UHFUXWDV��SUHMXGLFD
VHQVLYHOPHQWH� D� UHVLOLrQFLD� j� SHVFD� GD� PDLRULD� GDV� SRSXODo}HV� GH� WXEDU}HV� H[LVWHQWHV
�+2/'(1�� ������ 3RUWDQWR�� RV� UHVXOWDGRV� � LQGLFDP� D� EDL[D� FDSDFLGDGH� GH� UHFXSHUDomR
GHVVDV� HVSpFLHV� GH� WXEDU}HV� DRV� HIHLWRV� GD� SHVFD�� RX� VHMD�� VXD� EDL[D� UHVLOLrQFLD�� 6SK\UQD
OHZLQL �� HP� WHUPRV� GH� SURGXWLYLGDGH� HVWDULD� LQVHULGD� QR� JUXSR� GH� WXEDU}HV� FRP� WD[D� GH
FUHVFLPHQWR� SRSXODFLRQDO� LQWUtQVHFR� U� �� ����� DQR���� RX� VHMD�� VmR� � HVSpFLHV� GH� WXEDU}HV� HP
JHUDO� FRVWHLURV�� TXH� DSUHVHQWDP� DV� PDLV� EDL[DV� FDSDFLGDGHV� GH� UHFXSHUDomR� SRSXODFLRQDO�
FRP� XP� SHUtRGR� UHSURGXWLYR� ORQJR�� PDWXUDomR� WDUGLD� H� HOHYDGD� ORQJHYLGDGH�� � 6mR
FRQVLGHUDGRV� R� JUXSR� GH� WXEDU}HV� PDLV� IUiJLO�� QR� TXH� VH� UHIHUH� j� SHVFD�� SULQFLSDOPHQWH
GHYLGR� DR� JUDQGH� WDPDQKR� GRV� MXYHQLV�� TXH� RV� WRUQDP� H[WUHPDPHQWH� YXOQHUiYHLV� j� SHVFD
�6,/9$�� ������ 60,7+ HW� DO��� ������ 086,&. HW� DO��� ������� 6HJXQGR� 086,&. �������
RUJDQLVPRV� FRP� .� �� ���� DQR�� VmR� DQLPDLV� SDUWLFXODUPHQWH� HP� ULVFR� GH� H[WLQomR�� &DEH
OHPEUDU�� TXH� RV� YDORUHV� GH�.�H� GD� WD[D� LQWUtQVHFD� GH� FUHVFLPHQWR� SRSXODFLRQDO� �U�� VHUYHP
FRPR�³VLQDOL]DGRUHV´�GRV�QtYHLV�GH�ULVFR�GD�HVSpFLH��086,&.����������(P��6SK\UQD OHZLQL �
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D� GHPRUD� SDUD� D� HVSpFLH� DWLQJLU� D� PDWXUDomR� VH[XDO�� HVWD� HP� WRUQR� GRV� ��� DQRV�� VHULD
FRPSHQVDGD� SRU� XP� ORQJR� SHUtRGR� UHSURGXWLYR�� RX� VHMD�� GH� DSUR[LPDGDPHQWH� ��� DQRV�
FRQVLGHUDQGR�D�LGDGH�Pi[LPD�GH����DQRV�HVWLPDGD�QR�SUHVHQWH�HVWXGR��2�JUDQGH�SUREOHPD
QHVWD�HVSpFLH�p�R�IDWR�GD�PHVPD�HVWDU�VHQGR�UHFUXWDGD�SHOD�SHVFD��SULQFLSDOPHQWH�QR�HPDOKH
GH�IXQGR��DQWHV�GH�DWLQJLU�D�VXD�PDWXULGDGH�VH[XDO��3RU�HVWH�PRWLYR�p�GH�H[WUHPD�LPSRUWkQFLD
TXH�D�SHVFD�VHMD�UHVWULWD�DSHQDV�DRV�LQGLYtGXRV�DGXOWRV�GD�SRSXODomR�

2V� WXEDU}HV�PDUWHOR�� SHOR� IDWR� GH� DSUHVHQWDUHP� YLYLSDULGDGH� SODFHQWiULD�� H� JUDQGH
FDSDFLGDGH� GH� GHVORFDPHQWR�� VRIUHP� SRXFD� PRUWDOLGDGH� QDWXUDO� GHYLGR� j� RVFLODo}HV� QDV
FRQGLo}HV�DPELHQWDLV��(QWUHWDQWR�� �RV�HVWiJLRV�LQLFLDLV�GH�GHVHQYROYLPHQWR��L�H���QHRQDWRV�H
SHTXHQRV� MXYHQLV�� � VmR� DIHWDGRV� SHOD� SUHGDomR� HOHYDGD�� LQFOXVLYH� FDXVDGD� SRU� VHXV
FRQJrQHUHV� GH� PDLRU� WDPDQKR� �� -i� IRUDP� HQFRQWUDGRV� QHRQDWRV� GH� 6SK\UQD OHZLQL QRV
HVW{PDJRV� GH� WXEDU}HV�PDUWHOR� DGXOWRV� H� WXEDU}HV� JDOKD�SUHWD�� � &DUFKDUKLQXV OLPEDWXV
�%5$167(77(5��������&/$5.(�������� 2�PpWRGR�GH�3(7(5621�	�:52%/(:6.,
�������� TXH� HVWLPD� PRUWDOLGDGH� QDWXUDO� �0�� SRU� FODVVHV� GH� WDPDQKR�� FRQVLGHUD� TXH� D
PRUWDOLGDGH� p� SULPDULDPHQWH� FDXVDGD� SHOD� SUHGDomR�� � (VWD� FRQGLomR� p�PDLV� UD]RiYHO� SDUD
SHTXHQRV� RUJDQLVPRV�� HPERUD� SRVVDP� HVWDU� SUHVHQWHV� RXWUDV� FDXVDV� FRPR� GRHQoDV� H
VHQLOLGDGH��&86+,1*���������(QWUHWDQWR��SDUD�DQLPDLV�PDLRUHV��D�PRUWDOLGDGH�p�FRQWURODGD
SRU� RXWURV� IDWRUHV� DOpP� GD� SUHGDomR�� 2XWUD� REVHUYDomR� UHOHYDQWH� j� HVWH� PRGHOR� GH
PRUWDOLGDGH� p� R� IDWR� GR� PHVPR� SRGHU� VHU� YLVWR� DSHQDV� FRPR� XPD� WHQGrQFLD� FHQWUDO� GRV
RUJDQLVPRV�HP�XP�HFRVVLVWHPD�FRPR�XP�WRGR��SRGHQGR�QmR�VHU�DSOLFiYHO�SDUD�HVSpFLHV�HP
SDUWLFXODU��3RU�RXWUR�ODGR��QR�FDVR�HVSHFtILFR�GH�6SK\UQD OHZLQL ��D�PRUWDOLGDGH�QDWXUDO�HP
MXYHQLV�H�QHRQDWRV�GH�WXEDU}HV�PDUWHOR�p�SULQFLSDOPHQWH�FDXVDGD�SHOD�SUHGDomR�RFDVLRQDGD
SRU� RXWURV� WXEDU}HV� GH�PDLRU� WDPDQKR� �%5$167(77(5�� ������&/$5.(�� ������ H� QHVVH
DVSHFWR� R� PRGHOR� p� FRQVLVWHQWH�� 6HJXQGR� 67(9(16 ������� H� :$/.(5 �������� D
PRUWDOLGDGH�QDWXUDO�HP�HODVPREUkQTXLRV�MXYHQLV�RFRUUH�SULQFLSDOPHQWH�GHYLGR�j�SUHGDomR�H
j�FRPSHWLomR��VHQGR�TXH�HVVD�FDUDWHUtVWLFD�ELROyJLFD�GHILQLUi�D�PDLRU�RX�PHQRU�SURGXWLYLGDGH
GR�UHFXUVR�
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$�HVWLPDWLYD�GH�LGDGH�Pi[LPD�WPi[  ����DQRV�HVWHYH�XP�SRXFR�DFLPD�GD�HQFRQWUDGDSRU� %5$167(77(5 ������� H� 60,7+ HW� DO�� ������� TXH� RVFLORX� HQWUH� ��� H� ��� DQRV�� 2
FRPSULPHQWR� Pi[LPR� HVWLPDGR� /Pi[  � ������ FP�� VH� VLWXRX� GHQWUR� GD� IDL[D� GH� YDORUHVHQFRQWUDGRV�SDUD�D�PHVPD�HVSpFLH�SRU�&+(1 HW�DO���������H� �67(9(16�	�/</( �������
FRP�YDORUHV�HQWUH�����H�����FP��1R�SUHVHQWH� HVWXGR�� IRUDP�HQFRQWUDGRV� WXEDU}HV�PDUWHOR
PHGLQGR� GH� ����� FP� QR� HPDOKH� GH� IXQGR� DWp� ���� FP� QR� HPDOKH� GH� VXSHUItFLH�� 3HOD
H[SHULrQFLD�DPRVWUDO�UHDOL]DGD�QRV�ORFDLV�GH�GHVHPEDUTXHV��8EDWXED�H�,WDMDt��H��FUX]HLURV�GH
SHVFD��GXUDQWH�RV�VHWH�DQRV�GH�DPRVWUDJHP�FRQVLGHUDGRV�������D���������D�PDLRU�GLILFXOGDGH
HP�PHGLU� DQLPDLV� LQWHLURV� IRL� HQFRQWUDGD� QRV� FUX]HLURV� GH� SHVFD�� SULQFLSDOPHQWH� � SDUD� RV
DQLPDLV�PDLRUHV��FDSWXUDGRV�QR�HPDOKH�GH�VXSHUItFLH��1HVWH�~OWLPR�FDVR�HVSHFtILFR��SHOR�IDWR
GDV� HPEDUFDo}HV� VHUHP�SHTXHQDV� �PHQRUHV� GR� TXH� ���P��� H� R� SHVTXLVDGRU� VHU� REULJDGR� D
HPEDUFDU�GHVDFRPSDQKDGR�H�D UHDOL]DU�WRGR�R�WUDEDOKR�GH�DPRVWUDJHP�SRU�VL�PHVPR���PXLWDV
YH]HV� VRE� FRQGLo}HV� DGYHUVDV� �H�J�� PDX� WHPSR��� QmR� VH� GHVFDUWD� D� KLSyWHVH� GH
VREUHHVWLPDWLYDV�QRV�WDPDQKRV�GRV�DQLPDLV�GH�PDLRU�SRUWH����(VWD�SRVVLELOLGDGH�H[LVWH��Mi�TXH
R�PDLRU�/PD[ UHJLVWUDGR�SDUD�DV�IrPHDV��IRL�GH�����FP�QR�OLWRUDO�QRUWH�DXVWUDOLDQR��67(9(16	� /</( ������� H� SDUD� RV� PDFKRV� GH� ���� FP� HP� 7DLZDQ� �&+(1 HW� DO��� ������� 2XWURV
HVWXGRV� UHDOL]DGRV� SRU� &/$5.( �������� %$66 HW� DO�� �������� ./,0/(<� 	� 1(/621
�������� 6&+:$57= �������� %5$167(77(5 �������� &+(1 HW� DO��������� &+(1 HW� DO�
��������GHWHFWDUDP� WDPDQKRV�Pi[LPRV�SDUD�PDFKRV�HQWUH����� H� ���� FP�H� SDUD� DV� IrPHDV
HQWUH� � ���� H� ���� FP� GH� FRPSULPHQWR� WRWDO�� 6HJXQGR� 35$77 	� &$6(< �������� GDGRV
DFXUDGRV�VREUH�R�WDPDQKR�Pi[LPR�GRV�DGXOWRV�p�GLItFLO�GH�VH�REWHU�HP�WXEDU}HV��*HUDOPHQWH
Ki�HUURV�GH�PHGLomR�WDQWR�QR�SHVR���TXDQWR�QR�FRPSULPHQWR�SDUD�WXEDU}HV�GH�JUDQGH�SRUWH�

1R�SUHVHQWH�HVWXGR��QmR�IRL�SRVVLYHO�DQDOLVDU�R�FUHVFLPHQWR�SDUD�VH[RV�HP�VHSDUDGR�
GHYLGR�D�LQVXILFLrQFLD�GH�GDGRV�TXH�SHUPLWLVVHP�HODERUDU�UHODo}HV�PRUIRPpWULFDV�H�GH�SHVR�
FRPSULPHQWR� SDUD� PDFKRV� H� IrPHDV� HP� VHSDUDGR� H� TXH� SRVVLELOLWDVVHP� D� FRQYHUVmR� D
FRPSULPHQWRV� WRWDLV� GD� PDLRULD� GDV� PHGLGDV� HIHWXDGDV� VREUH� DV� FDUFDoDV� �� 3HVTXLVDV
DQWHULRUHV�� PRVWUDUDP� H[LVWLU� GLIHUHQoDV� HQWUH� RV� VH[RV�� 6HJXQGR� ./,0/(< �������� DV
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IrPHDV� PDWXUDP� D� XP� PDLRU� WDPDQKR� H� SRVVXHP� PDLRU� WD[D� GH� FUHVFLPHQWR� GR� TXH� RV
PDFKRV�� SULQFLSDOPHQWH� QD� IDVH� MXYHQLO�� $SyV� D� PDWXUDomR�� DV� IrPHDV� FRQWLQXDP� R� VHX
FUHVFLPHQWR�� DWLQJLQGR� PDLRUHV� WDPDQKRV� GR� TXH� RV� PDFKRV�� (VVD� ³YDQWDJHP´� QR
FUHVFLPHQWR��HP�UHODomR�DRV�PDFKRV��SRVVLELOLWD�jV�IrPHDV�R�DUPD]HQDPHQWR�GH�XP�ItJDGR
PDLRU��UHVHUYD�HQHUJpWLFD���RYiULRV�PDWXURV��EHP�FRPR�VHXV�HPEUL}HV�GXUDQWH�D�JHVWDomR��DR
FRQWUiULR� GRV� PDFKRV� TXH� DSHQDV� DUPD]HQDP� HVSHUPD�� � � 6&+:$57= ������� WDPEpP
GHWHFWRX� �PDLRU� WD[D�GH�FUHVFLPHQWR�SRU�SDUWH�GDV� IrPHDV�HQWUH� DV� LGDGHV��� H��� �� DQWHV�GD
SULPHLUD� PDWXUDomR� VH[XDO�� (VVD� GLIHUHQoD� QR� FUHVFLPHQWR� p� IUHT�HQWH� HP� WXEDU}HV
�-(16(1��������0266��������:$66��������7$1$.$ HW�DO���������7+25621�	�/$&<�
������6.20$/�	�1$7$1621��������

2V� WXEDU}HV� WrP� VLGR� H[SORUDGRV� PXQGLDOPHQWH� HP� HVFDOD� FUHVFHQWH� QDV� ~OWLPDV
GpFDGDV��LQLFLDQGR�QRV�DQRV����FRPR�IDXQD�DFRPSDQKDQWH�GD�SHVFD�GH�HVSLQKHO�SHOiJLFR�H
SRVWHULRUPHQWH� FRPR� HVSpFLH�DOYR� HP� RXWUDV� SHVFDULDV� GLUHFLRQDGDV� �H�J�� HPDOKH� GH
VXSHUItFLH���(VVDV�FDSWXUDV�H[SDQGLUDP�VH�D�SDUWLU�GRV�DQRV�����$�JUDQGH�H[WHQVmR�JHRJUiILFD
GR� HFRVVLVWHPD� SHOiJLFR� LQLEH� D� KDELOLGDGH� GH� PRQLWRUDU� SRSXODo}HV� GH� WXEDU}HV
DGHTXDGDPHQWH��3RUWDQWR��R�HIHLWR�GD�H[SORUDomR�VREUH�D�PDLRULD�GDV�SRSXODo}HV�GH�WXEDU}HV
��SULQFLSDOPHQWH�RFHkQLFRV���SHUPDQHFH�GHVFRQKHFLGR���%$80 HW�DO���������

(VWXGRV� GH� LGDGH� H� FUHVFLPHQWR� HP� WXEDU}HV� GH� JUDQGH� SRUWH� VmR� SUREOHPiWLFRV�
GHYLGR�DR�IDWR�GH�VHUHP�HVSpFLHV�DOWDPHQWH�PLJUDWyULDV��WRUQDQGR�VH�GHVWD�IRUPD�GLVSRQtYHLV
j� SHVFD� SRU� FXUWRV� SHUtRGRV� GH� WHPSR�� $OpP� GLVWR�� RV� GLIHUHQWHV� HOHPHQWRV� GD� SRSXODomR
VHJUHJDP�VH� HVSDFLDOPHQWH� SRU� WDPDQKRV� H� VH[RV� �+2(1,*� 	� *58%(5�� ������� +i
WDPEpP� D� GLILFXOGDGH� GH� VH� REWHUHP� DPRVWUDV� VXILFLHQWHV� GH� WRGDV� DV� FODVVHV� GH
FRPSULPHQWRV�� &$,//,(7� 	� %(')25' ������� LOXVWUDP� DV� GLILFXOGDGHV� GH� VH� REWHUHP
PHGLGDV� GH� WXEDU}HV� GH� JUDQGH� SRUWH�� � SRLV� HVWHV� QRUPDOPHQWH� FKHJDP� DRV� ORFDLV� GH
GHVHPEDUTXH� VRE� D� IRUPD� GH� FDUFDoDV�� VHQGR� TXH� QD� FRQYHUVmR� GH� XPD� GLPHQVmR� PHQRU
�H�J���GLVWkQFLD�HQWUH�DV�RULJHQV�GDV�GXDV�QDGDGHLUDV�GRUVDLV��SDUD�R�FRPSULPHQWR�WRWDO�SRGHP
RFRUUHU�HUURV�GH�HVWLPDWLYD��'XUDQWH�R�GHFRUUHU�GHVWD�SHVTXLVD��FRQVWDWRX�VH�D�GLILFXOGDGH�GH
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VH�REWHU�DPRVWUDV�UHSUHVHQWDWLYDV�GH�6SK\UQD OHZLQL ��GXUDQWH�XP�SHUtRGR�FRQVLGHUiYHO� ��RX
VHMD�� �� DQRV�� VH� FRPSDUDGD� j� RXWUDV� HVSpFLHV� GH� SHL[HV� ORFDOL]DGDV� HP� QtYHLV� WUyILFRV
LQIHULRUHV��2�WXEDUmR�PDUWHOR�p�HVSpFLH�DOYR�DSHQDV�QD�SHVFD�GH�HPDOKH�GH�VXSHUItFLH��VHQGR
HP�RXWUDV�PRGDOLGDGHV� GH� SHVFD� � FRQVLGHUDGD� � ³FDSWXUD� DFLGHQWDO´��0HVPR� QR� HPDOKH� GH
IXQGR��RQGH�IRL�REWLGR�R�PDLRU�Q~PHUR�GH�LQGLYtGXRV��D�SHVFD�p�GLULJLGD�SULQFLSDOPHQWH�SDUD
D� FRUYLQD��0LFURSRJRQLDV IXUQLHUL �'(60$5(67�� ������ H� SDUD� RV� FDo}HV�DQMR�� 6TXDWLQD
JXJJHQKHLP �0$5,1,��������H�6TXDWLQD RFFXOWD �9225(1�	�6,/9$���������.27$6�HW
DO���������6$1726 HW�DO����������2XWUDV�YDULiYHLV�TXH�LQIOXHQFLDUDP�R�SODQR�DPRVWUDO�SDUD
HVWD�HVSpFLH�IRUDP�D�IUHT�rQFLD�GH�GHVHPEDUTXHV��PDLV�LQWHQVRV�QR�HPDOKH�GH�IXQGR�H�PDLV
UDURV�QR�HPDOKH�GH�VXSHUItFLH��H� �D HVWUDWLILFDomR�SRU� WDPDQKRV�GDV�FDSWXUDV�QDV�GLIHUHQWHV
PRGDOLGDGHV�GH�SHVFD��LVWR�p��R�HPDOKH�GH�IXQGR�H�D�SHVFD�GH�DUUDVWR�FDSWXUDQGR�QHRQDWRV�H
MXYHQLV��H�R�HPDOKH�H�HVSLQKHO��GH�VXSHUItFLH�FDSWXUDQGR�PDLV�LQWHQVDPHQWH�RV�DGXOWRV��

6HJXQGR�%5$167(77(5 ��������D�PDQXWHQomR�GR�HVWRTXH�GH�6SK\UQD OHZLQL HVWi
QD�GHSHQGrQFLD�GD�SURGXomR�GH�XPD�JUDQGH�FRRUWH��Mi�TXH�D�HVSpFLH�DSUHVHQWD�EDL[D�WD[D�GH
FUHVFLPHQWR�� PDWXUDomR� WDUGLD�� H� VRIUH� HOHYDGD� SUHGDomR� VREUH� RV� LQGLYtGXRV� LPDWXURV�
SULQFLSDOPHQWH�SRU�RXWURV� WXEDU}HV�� � �$�PDQXWHQomR�GH�iUHDV�GH�SDUWR� �EHUoiULRV�� H�RXWURV
KiELWDW�FUtWLFRV�SDUD�D�VXD�VREUHYLYrQFLD���EHP�FRPR�D�GH�XP�SHUFHQWXDO�GH�IrPHDV�JUiYLGDV�H
PDFKRV� PDWXURV�� � VHULDP� GH� H[WUHPD� LPSRUWkQFLD�� $� SHVFD� DWXDQGR� WDQWR� QDV� iUHDV� GH
EHUoiULRV�� FRPR� QDV� GH� GLVWULEXLomR� GH� MXYHQLV� DR� ODUJR� GD� SODWDIRUPD� FRQWLQHQWDO�� VHP
G~YLGD��FRPSURPHWH�D�PDQXWHQomR�GH�XP�QtYHO�HVWiYHO�GH�UHFUXWDPHQWR�DR�HVWRTXH�DGXOWR�
(VWH�IDWR�YHP�RFRUUHQGR� URWLQHLUDPHQWH�QD� UHJLmR� VXGHVWH� H� VXO�� Mi�TXH�QHRQDWRV�H� MXYHQLV
YHP� VHQGR� FDSWXUDGRV� VREUH� D� SODWDIRUPD� �� SRU� UHGHV� GH� HPDOKH� H� SHOR� DUUDVWR� GH� IXQGR
DWUDYpV� GR� VLVWHPD� GH� WDQJRQHV� H� GH� SDUHOKDV� �.27$6 HW� DO��� ������ 9225(1� 	
/$0Ï1$&$�� ������� (P� VXPD�� D� SHVFD� GH� PDQHLUD� JHUDO�� FDSWXUD� XPD� FRQVLGHUiYHO
TXDQWLGDGH�GH�QHRQDWRV�H�MXYHQLV��H�DVVLP�PHGLGDV�GH�FRQWUROH�GHYHULDP�VHU�WRPDGDV�QHVVH
VHQWLGR��FRPR�D�SURWHomR�GDV�iUHDV�GH�FULDGRXURV�GHVVDV�HVSpFLHV�H�RX�pSRFDV�GH�GHIHVR�QD
SULPDYHUD�YHUmR�� TXDQGR� RFRUUH� R� SDUWR� �� 'HYH� VHU� OHPEUDGR� TXH� RV� WXEDU}HV� DSUHVHQWDP
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XPD�UHODomR�GLUHWD�HQWUH�RV�UHFUXWDV�H�R�HVWRTXH�DGXOWR��+2/'(1���������$�SHVFD�FRPHUFLDO�
FDSWXUDQGR�RV�MXYHQLV�GH�PDLRU�WDPDQKR��FRPR�p�R�FDVR�GR�HPDOKH�GH�IXQGR�H�GH�VXSHUItFLH�
SRGH�HVWDU�WHQGR�XP�SHVR�SUHSRQGHUDQWH�QR�GHFOLQLR�GHVWDV�SRSXODo}HV�GH�HODVPREUkQTXLRV�j
H[HPSOR� GR� TXH� RFRUUH� HP� RXWUDV� HVSpFLHV� � �&257e6�� ������� 3RUWDQWR�� D� OLPLWDomR� GR
HVIRUoR� GH� SHVFD� GR� HPDOKH� GH� IXQGR� VREUH� RV� JUDQGHV� MXYHQLV� GH� 6SK\UQD OHZLQL�
SRVVtYHOPHQWH�FRQWULEXLUi�SDUD�D�PDQXWHQomR�GH�QtYHLV�PDLV�HVWiYHLV�GH�DEXQGkQFLD�SDUD�HVWD
HVSpFLH��%21),/�	�6$81'(56��������&257e6��������+(33(// HW�DO���������

6HJXQGR�/(66$ HW�DO�� ��������6SK\UQD OHZLQL QR� OLWRUDO�%UDVLOHLUR�� p� FRPSRVWD�GH
XP� ³FRQWLQXXP´� GH� SRSXODo}HV� UHJLRQDLV�� TXH� GLIHUHP� HP� SDUkPHWURV� GH� GLQkPLFD
SRSXODFLRQDO� H� FLFORV� PLJUDWyULRV� �� e� SURYiYHO� TXH� 6SK\UQD OHZLQL VHMD� FRPSRVWD� SRU
QXPHURVDV� SRSXODo}HV� UHJLRQDLV�� FDGD� TXDO� FRP� VXD� SUySULD� iUHD� FRVWHLUD� GH� EHUoiULR� H
GLVWLQWRV�FLFORV�RQWRJHQpWLFRV�H�DQXDLV�GH�PLJUDomR�GHVVDV�iUHDV�GH�EHUoiULRV�SDUD�iUHDV�PDLV
DIDVWDGDV� GD� FRVWD� H� YLFH�YHUVD� �9225(1�� FRPXQLFDomR� SHVVRDO��� $� DWLYLGDGH� SHVTXHLUD
LQWHQVLYD��UHGX]LULD�GUDVWLFDPHQWH�RV�HVWRTXHV�UHJLRQDLV�H�D UHFRORQL]DomR�GDV�iUHDV�DIHWDGDV�
SRU�UHJL}HV�YL]LQKDV���SRVVLYHOPHQWH�VHMD�XP�SURFHVVR�OHQWR�H�FRPSOH[R��$�FRQVHUYDomR�GH
6SK\UQD OHZLQL QR�OLWRUDO�EUDVLOHLUR��GHYHULD�YLVDU�SULRULWDULDPHQWH�D�GHOLPLWDomR�H�SURWHomR
GHVVDV�XQLGDGHV�UHJLRQDLV�

5HVXPLQGR��6SK\UQD OHZLQL��QR�OLWRUDO�VXGHVWH�H�VXO�GR�%UDVLO��YHP�VHQGR�IRUWHPHQWH
DPHDoDGD�SRU�GXDV�IRQWHV�SULQFLSDLV�GH�PRUWDOLGDGH�SHVTXHLUD�

� &DSWXUDV� GH� QHRQDWRV� H� MXYHQLV� VREUH� D� SODWDIRUPD� FRQWLQHQWDO�� SULQFLSDOPHQWH
SRU�UHGHV�GH�HPDOKH�GH�IXQGR�H��DUUDVWR��9225(1�	�/$0Ï1$&$��������

� &DSWXUDV�GH�DGXOWRV�SRU�UHGHV�GH�HPDOKH�ERLDGD�H�HVSLQKHO�GH�VXSHUItFLH�HP�iUHDV
PDLV�DIDVWDGDV�GD�SODWDIRUPD�H�WDOXGH��=(5%,1,�	�.27$6��������

$Wp�R�SUHVHQWH�PRPHQWR�QmR�VH� WHP�FRQKHFLPHQWR�GR� WDPDQKR�GD� IURWD�GH�HPDOKH
DWXDQWH� QR� VXGHVWH� H� VXO� EUDVLOHLUR�� EHP� FRPR� VHXV� QtYHLV� GH� HVIRUoR�� IDWR� HVWH� TXH
FRQWULEXLULD�SDUD� D� HODERUDomR� GH�PHGLGDV� GH� FRQWUROH� GR� HVIRUoR� GH� SHVFD� VREUH�6SK\UQD
OHZLQL�� ([LVWH� QR� SDtV� XPD� SRUWDULD� TXH� GHOLPLWD� R� FRPSULPHQWR� GDV� UHGHV� GH� HPDOKH� HP
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�����P��3RUWDULD�,%$0$�GH�Q�������1�GH����GH�DJRVWR�GH��������(QWUHWDQWR�QmR�H[LVWH�R
FXPSULPHQWR� GHVWD� OHL� H� QD� SUiWLFD� QmR� Ki� QHQKXPD� UHVWULomR� GR� HVIRUoR� GH� SHVFD� VREUH
6SK\UQD OHZLQL �� 2� DFRPSDQKDPHQWR� GDV� FDSWXUDV� GH� LQGLYtGXRV� DGXOWRV� QR� HVSLQKHO� GH
VXSHUItFLH� WDPEpP� GHYHULD� VHU� PRQLWRUDGR� DWUDYpV� GH� XP� SURJUDPD� GH� REVHUYDGRUHV� GH
ERUGR��8PD� DOWHUQDWLYD� SDUD�PLQLPL]DU� GUDVWLFDPHQWH� DV� FDSWXUDV� GH� WXEDU}HV� QR� HVSLQKHO
VHULD�D�SURLELomR�GR�XVR�GR�HVWURSR�GH�DoR�QDV�OLQKDV�VHFXQGiULDV�GR�HVSLQKHO��SRVVLELOLWDQGR
R� HVFDSH� GRV� WXEDU}HV�� 3RU� VXD� YH]�� R� HOHYDGR� SUHoR� SDJR� SHODV� EDUEDWDQDV� HP� WHUUD� p� R
JUDQGH� REVWiFXOR� j� LPSOHPHQWDomR� GHVVD�PHGLGD� SRU� SDUWH� GR� VHWRU� SHVTXHLUR�� 1R� VXO� GR
%UDVLO��H[LVWH�D�SURLELomR�GD�SHVFD�GH�DUUDVWR�D�PHQRV�GH���PLOKDV�QiXWLFDV�GD�FRVWD��R�TXH�GH
FHUWD� IRUPD�SURWHJHULD� DV� iUHDV� GH� EHUoiULR� GHVWD� HVSpFLH��(QWUHWDQWR�� H[LVWHP� GLILFXOGDGHV
SUiWLFDV�QD�ILVFDOL]DomR�GHVVD�JUDQGH�IDL[D�GH�iJXD�H�FRQVHTXHQWHPHQWH�R�DUUDVWR�VREUH�HVVDV
iUHDV�SURVVHJXH���VHP�UHVWULo}HV���'HYLGR�j�QDWXUH]D�PXOWLHVSHFtILFD�GD�PDLRULD�GDV�SHVFDULDV
TXH�FDSWXUDP�6SK\UQD OHZLQL ��PHGLGDV�GH� UHJXODPHQWDomR�GLUHFLRQDGDV� SDUD� XPD� HVSpFLH
HP� SDUWLFXODU� VmR� SURSRVWDV� GLItFHLV� GH� LPSOHPHQWDU�� $� PHOKRU� DOWHUQDWLYD� VHULD� R
HVWDEHOHFLPHQWR� GH� GHWHUPLQDGDV� iUHDV� FRVWHLUDV� SURWHJLGDV� GD� SHVFD�� SULQFLSDOPHQWH� SDUD
HVSpFLHV� ORQJHYDV� H� TXH� VmR� FDSWXUDGDV� FRPR� IDXQD� DFRPSDQKDQWH�� FRPR� p� R� FDVR� GH
6SK\UQD OHZLQL �+81670$1 HW�DO��������&2/(0$1 HW�DO���������086,&. HW�DO����������
5HVHUYDV�PDULQKDV�FXLGDGRVDPHQWH�SODQHMDGDV�H�UHGXo}HV�QR�HVIRUoR�GH�SHVFD�VHULDP�PHLRV
GH�PLQLPL]DU�R�GHFOLQLR�QDV�SRSXODo}HV�GH� WXEDU}HV�H[LVWHQWHV��%$80 HW�DO����������0DLV
UHFHQWHPHQWH��IRUDP�HGLWDGDV�D�SRUWDULD�GR�,%$0$��GH�Q�����GH����GH�QRYHPEUR�GH������
TXH�HVWDEHOHFH�XP� WDPDQKR�PtQLPR�GH�FDSWXUD�QR�VXGHVWH�H�VXO��SDUD�RV� WXEDU}HV�PDUWHOR�
6SK\UQD OHZLQL H� 6SK\UQD ]\JDHQD HP� � ��� FP� GH� FRPSULPHQWR� WRWDO� H� D ,QVWUXomR
1RUPDWLYD�GH�Q�����GH����GH�PDLR�GH�������GR�*DELQHWH�GD�0LQLVWUD�GR�0HLR�$PELHQWH��TXH
FRQVLGHUD�6SK\UQD OHZLQL �� �6SK\UQD ]\JDHQD H�6SK\UQD WLEXUR �� FRPR�HVSpFLHV�GH�SHL[HV
VREUHH[SORWDGDV��RX�VHMD�LQVHULGDV�QR�DQH[R�,,��VHQGR�QHFHVViULRV�R�GHVHQYROYLPHQWR�SODQRV
GH� JHVWmR�� VRE� D� FRRUGHQDomR� GR� ,%$0$�� FRP� D� SDUWLFLSDomR� GRV� yUJmRV� HVWDGXDLV�� GD
FRPXQLGDGH�FLHQWtILFD�H�GD�VRFLHGDGH�FLYLO�RUJDQL]DGD��HP�SUD]R�Pi[LPR�GH�FLQFR�DQRV�
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)LQDOPHQWH��FDEH�OHPEUDU�GH�TXH�VmR�UDUDV�DV�SHVFDULDV�GH�WXEDU}HV�TXH�DSUHVHQWDUDP
UHJLVWURV�GH�VXVWHQWDELOLGDGH�H�SRXFRV�VmR�RV�SDtVHV�TXH�SRVVXHP�DOJXPD�IRUPD�GH�PDQHMR
SDUD� HVVHV� UHFXUVRV� �:$/.(5�� ������ 67(9(16�� ������� 1R� FDVR� HVSHFtILFR� GH� 6SK\UQD
OHZLQL �� GHYLGR� j� VXD� EDL[D� SURGXWLYLGDGH� ELROyJLFD� H� HOHYDGD� YXOQHUDELOLGDGH� jV� DUWHV� GH
SHVFD��D�PHVPD�QmR�SDUHFH�VHU�XPD�HVSpFLH�FDQGLGDWD�j�DWLYLGDGHV�SHVTXHLUDV�VXVWHQWiYHLV�

&DEH�DR�%UDVLO�� SUHVHUYDU� D� ELRGLYHUVLGDGH� GRV� HODVPREUkQTXLRV� H[LVWHQWHV� HP� VXD
FRVWD� H� R� SULPHLUR� SDVVR� LPSRUWDQWH� VHULD� DSURYDU� H� LPSOHPHQWDU� XP� SODQR� QDFLRQDO� GH
PDQHMR�H� FRQVHUYDomR�GH�HODVPREUkQTXLRV��SODQR�HVWH� TXH� Mi� YHP� VHQGR�GLVFXWLGR� MXQWR� j
6RFLHGDGH�%UDVLOHLUD�SDUD�R�(VWXGR�H�&RQVHUYDomR�GH�(ODVPREUkQTXLRV��6%((/����,%$0$�
0LQLVWpULR�GD�$JULFXOWXUD��8QLYHUVLGDGHV��6HWRU�SHVTXHLUR�H�RXWUDV�LQVWLWXLo}HV�HQYROYLGDV�QR
HVWXGR���FRQVHUYDomR�H�DSURYHLWDPHQWR�FRPHUFLDO�GH�HODVPREUkQTXLRV�

����±�&21&/86®(6
x 1R� VXGHVWH� H� VXO� GR� %UDVLO� R� WXEDUmR�PDUWHOR�� 6SK\UQD OHZLQL VRIUH� LQWHQVD

H[SORUDomR� SHVTXHLUD� SRU� SDUWH� GD� SHVFD� GH� DUUDVWR�� HPDOKH� H� HVSLQKHO� GH
VXSHUItFLH��$�HVSpFLH�p�FDSWXUDGD�DR�ORQJR�GH�WRGR�R�VHX�FLFOR�GH�YLGD�H�FLUFXLWR
PLJUDWyULR��QmR�KDYHQGR�SRVVLELOLGDGHV�GH�UHI~JLR�SDUD�D�PHVPD�

x $�DQiOLVH�GDV�FRPSRVLo}HV�GH�WDPDQKRV�QDV�FDSWXUDV�LQGLFRX�R�SHUtRGR�GH�SDUWR
GH�6SK\UQD OHZLQL GXUDQWH�RV�PHVHV�GH�SULPDYHUD�H�YHUmR��VHQGR�D�PRUWDOLGDGH
SRU�SHVFD�VREUH�RV�QHRQDWRV�H[HUFLGD�SHOD�SHVFD�GH�DUUDVWR�H�HPDOKH�GH�IXQGR�HP
iUHDV� PDLV� FRVWHLUDV�� -XYHQLV� RFRUUHP� GXUDQWH� WRGR� R� DQR� VREUH� D� SODWDIRUPD
FRQWLQHQWDO�FDSWXUDGRV�SULQFLSDOPHQWH�SHOR�HPDOKH�GH�IXQGR���2V�DGXOWRV�SRU�VXD
YH]��VmR�SULQFLSDOPHQWH�FDSWXUDGRV�DR� ORQJR�GR�DQR�SHOR�HPDOKH�H�HVSLQKHO�GH
VXSHUItFLH��HP�iUHDV�PDLV�DIDVWDGDV�GD�FRVWD��VREUH�D�ERUGD�GR�WDOXGH�
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x $�H[LVWrQFLD�GH�XP�SDGUmR�DFXPXODWLYR�GH�IRUPDomR�GH�EDQGDV�RSDFDV�H�KLDOLQDV
QDV� YpUWHEUDV� GH�6SK\UQD OHZLQL �� JHUDQGR� � SURSRUFLRQDOLGDGH� SRVLWLYD� HQWUH� R
FRPSULPHQWR� WRWDO� GR� WXEDUmR�PDUWHOR� H� R� UDLR� GD� YpUWHEUD�� SRVVLELOLWRX� D
UHDOL]DomR� GR� UHWURFiOFXOR� GRV� FRPSULPHQWRV� WRWDLV� � QRV� GLYHUVRV� DQpLV� GH
FUHVFLPHQWR�H�R�DMXVWH�GH�FXUYDV�GH�FUHVFLPHQWR�

x 2�DMXVWH�GR�PRGHOR�GH�YRQ�%(57$/$1))< �������DRV�GDGRV�UHWURFDOFXODGRV
GH�6SK\UQD OHZLQL ��FRQVLGHUDQGR�DPERV�VH[RV��FRQYHUJLX�SDUD�YDORUHV�GH�/�  �������FP��.� �������DQR����W�  �������DQR��(VWHV�SDUkPHWURV�GH�FUHVFLPHQWR�YHPFDUDFWHUL]DU� D� HVSpFLH� FRPR� GH� JUDQGH� SRUWH�� FRP� XP� SDGUmR� GH� FUHVFLPHQWR
OHQWR� �.� �� ���� DQR����� � ORQJHYLGDGH� DFLPD� GRV� ��� DQRV� H� PRUWDOLGDGH� QDWXUDO
EDL[D� �DSUR[LPDGDPHQWH� LJXDO� D� ���� DQR�� QD� IDVH� DGXOWD�� �� (VWHV� SDGU}HV� VmR
WtSLFRV�GH�XPD�HVSpFLH�.�HVWUDWHJLVWD��FRP�EDL[D�UHVLOLrQFLD�j�SHVFD�

x $� YDOLGDomR� GD� SHULRGLFLGDGH� QD� IRUPDomR� GRV� DQpLV� �]RQDV� KLDOLQDV�� QDV
YpUWHEUDV� GH� 6SK\UQD OHZLQL �� DWUDYpV� GR� HVWXGR� GR� LQFUHPHQWR�PDUJLQDO� H� GD
SURSRUomR�SHUFHQWXDO�GH�ERUGDV�RSDFDV�H�KLDOLQDV��HYLGHQFLDUDP�D� IRUPDomR�GH
DQpLV� DQXDLV��2V� DQpLV� VHULDP� IRUPDGRV� GH� SUHIHUrQFLD� GXUDQWH� RV�PHVHV�PDLV
IULRV�GH�LQYHUQR�

x $� FRQYHUVmR� GDV� FRPSRVLo}HV� GH� WDPDQKRV� HP� LGDGHV� PRVWUDUDP� TXH� DV
HOHYDGDV�FDSWXUDV��FRPR�IDXQD�DFRPSDQKDQWH��GH�FODVVHV�HWiULDV�PDLV�MRYHQV�GH
6SK\UQD OHZLQL��RX�VHMD�FODVVHV�HWiULDV�FRPSUHHQGLGDV�SHORV�QHRQDWRV�H� MXYHQLV
FRP�DWp���DQRV�GH�LGDGH��DQLPDLV�HVWHV�DEDL[R�GH������P�GH�FRPSULPHQWR�WRWDO�
SULQFLSDOPHQWH� SHOD� SHVFD� GH� DUUDVWR� H� HPDOKH� GH� IXQGR�� EHP� FRPR� HOHYDGDV
FDSWXUDV�GH�DQLPDLV�DGXOWRV��DFLPD�GRV����DQRV��SHOD�SHVFD�GH�HPDOKH�H�HVSLQKHO
GH�VXSHUItFLH�RFDVLRQDUDP�D�FUHVFHQWH�GLPLQXLomR�GD�IUHT�rQFLD�GH�RFRUUrQFLD�H
GR�YROXPH�GRV�GHVHPEDUTXHV�DR�ORQJR�GRV�DQRV��SULQFLSDOPHQWH�SDUD�R�HPDOKH�
VHQGR�SRLV��LQGLFDWLYRV�GH�TXH�D�HVSpFLH�VH�HQFRQWUD�DWXDOPHQWH�VREUHH[SORWDGD�
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����±�5(&20(1'$d®(6
&RQVLGHUDQGR� TXH� R� WXEDUmR�PDUWHOR� �6SK\UQD OHZLQL�� VH� HQFRQWUD� DWXDOPHQWH

VREUHH[SORWDGR�QR�OLWRUDO�VXGHVWH�H�VXO�GR�%UDVLO��PHGLGDV�GH�PDQHMR��YLVDQGR�D�FRQVHUYDomR
GHVWH�LPSRUWDQWH�UHFXUVR�SHVTXHLUR�VmR�VXJHULGDV�

x 2� FXPSULPHQWR� GD� OHJLVODomR� SHVTXHLUD� H[LVWHQWH� VREUH� DV� UHGHV� GH� HPDOKH
�3RUWDULD�GR�,%$0$��Q�������GH����GH�DJRVWR�GH��������TXH� OLPLWD�R� WDPDQKR
GDV�PHVPDV�HP�����NP��SURtEH�R�³ILQQLQJ´��H�OLPLWD�D�TXDQWLGDGH�GH�EDUEDWDQDV
GH� WXEDU}HV� QRV� GHVHPEDUTXHV� D� XP� Pi[LPR� GH� �� �� GR� WRWDO� HP� SHVR� GH
FDUFDoDV�

x 5HODWLYR�j�SRUWDULD�DQWHULRU��p�WDPEpP�UHFRPHQGDGR�D��LQVHUomR�GH�XP�GHVWDTXH
VREUH�D�REULJDWRULHGDGH�GH�TXH�XPD�GDV�H[WUHPLGDGHV�GD�UHGH�GH�HPDOKH�HVWHMD
SHUPDQHQWHPHQWH�FRQHFWDGD�j�HPEDUFDomR��HYLWDQGR�VH�GHVWD�IRUPD�D�SHUGD�GR
DSDUHOKR�H� D PRUWDOLGDGH� DWUDYpV� GD� ³SHVFD� IDQWDVPD´��(VWD�PHGLGD� WpFQLFD� Mi
YHP�VHQGR�DSOLFDGD�SHOD�&RPXQLGDGH�(XURSpLD�QR�PDU�0HGLWHUUkQHR�

x 2�UHVSHLWR�jV�GLVWkQFLDV�PtQLPDV�GD�FRVWD�SDUD�D�DWLYLGDGH�GR�DUUDVWR�QR�VXGHVWH
H� VXO�� YLVDQGR� SURWHJHU� DV� iUHDV� GH� GLVWULEXLomR� GRV� QHRQDWRV� H� MXYHQLV� GH
6SK\UQD OHZLQL � FRQIRUPH�D�WDEHOD����

x 3URLELU� R� XVR� GR� HVWURSR� GH� DoR� QR� ILQDO� GD� OLQKD� VHFXQGiULD� GR� HVSLQKHO� GH
VXSHUItFLH��GLUHFLRQDGR�j�FDSWXUD�GH�DWXQV��HVSDGDUWH�H�WXEDU}HV��SRVVLELOLWDQGR��R
HVFDSH� GRV� WXEDU}HV�� 1HVWH� FDVR�� Ki� D� QHFHVVLGDGH� GH� VH� FULDU� XPD� SRUWDULD
HVSHFtILFD�SHOR�0LQLVWpULR�GR�0HLR�$PELHQWH��$�HILFiFLD�GHVVD�PHGLGD�SRGH�VHU
WHVWDGD�DWUDYpV�GH�FUX]HLURV�GH�SHVTXLVD��FRPSDUDQGR�VH�DV�FDSWXUDV�GH�WXEDU}HV
QR�HVSLQKHO�FRP�H�VHP�HVWURSR�GH�DoR�

x 2�FXPSULPHQWR�GD�SRUWDULD�GR� ,%$0$��GH�Q�����GH����GH�QRYHPEUR�GH������
TXH� HVWDEHOHFH� XP� WDPDQKR� PtQLPR� GH� FDSWXUD� QR� VXGHVWH� H� VXO�� SDUD� RV
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WXEDU}HV�PDUWHOR�� 6SK\UQD OHZLQL �*5,)),7+� 	� 60,7+�� ������ H� 6SK\UQD
]\JDHQD �/,11$(86��������HP�����FP�GH�FRPSULPHQWR�WRWDO�

x 2� FXPSULPHQWR� GD� ,QVWUXomR� 1RUPDWLYD� GH� Q�� ��� GH� ��� GH� PDLR� GH� ������ GR
*DELQHWH� GD� 0LQLVWUD� GR� 0HLR� $PELHQWH�� TXH� FRQVLGHUD� 6SK\UQD OHZLQL
�*5,)),7+�	�60,7+����������6SK\UQD ]\JDHQD �/,11$(86��������H�6SK\UQD
WLEXUR �/,11$(86�� ������� FRPR� HVSpFLHV� GH� SHL[HV� VREUHH[SORWDGDV�� RX� VHMD
LQVHULGDV� QR� DQH[R� ,,�� VHQGR� QHFHVViULRV� R� GHVHQYROYLPHQWR� SODQRV� GH� JHVWmR�
VRE� D� FRRUGHQDomR� GR� ,%$0$�� FRP� D� SDUWLFLSDomR� GRV� yUJmRV� HVWDGXDLV�� GD
FRPXQLGDGH� FLHQWtILFD� H� GD� VRFLHGDGH� FLYLO� RUJDQL]DGD�� HP� SUD]R� Pi[LPR� GH
FLQFR�DQRV�

x e�VXJHULGR�XP�GHIHVR�SDUD�6SK\UQD OHZLQL GXUDQWH�D�pSRFD�GH�SDUWR�GDV�IrPHDV
�SULPDYHUD�YHUmR��� QD� UHJLmR� VXGHVWH�VXO� GR� %UDVLO�� YLVDQGR� D� SURWHomR� � GDV
IrPHDV�JUiYLGDV�H�GRV�QHRQDWRV�

x 'DU� FRQWLQXLGDGH� DRV� HVWXGRV� VREUH� D� ELRORJLD� H� GLQkPLFD� SRSXODFLRQDO� GRV
HVILUQtGHRV��QR�VXGHVWH�H�VXO�GR�%UDVLO��HP�HVSHFLDO�RV�WXEDU}HV�PDUWHOR�6SK\UQD
OHZLQL H�6SK\UQD ]\JDHQD ��FRP�YLVWDV�D�IRUQHFHU�PHOKRUHV�VXEVtGLRV�WpFQLFRV�j
DGPLQLVWUDomR�GHVWHV�YDOLRVRV�UHFXUVR�SHVTXHLUR�

x 1HFHVVLGDGH�GH�VH�HVWDEHOHFHU�]RQDV�GH�H[FOXVmR�j�SHVFD�QR�VXGHVWH�VXO�� FRP�R
REMHWLYR� GH� VH� SURWHJHU� DV� iUHDV� GH� EHUoiULR� GH� YiULDV� HVSpFLHV� GH
HODVPREUkQTXLRV�� FRPR� RV� WXEDU}HV�PDUWHOR�� FDo}HV�DQMR�� YLROD� H� FDo}HV�FROD�
ILQD�

x &RP�R�REMHWLYR�GH�VH�IRUPDU�XPD�JHUDomR�GH�SHVFDGRUHV�FRP�XPD�PHQWDOLGDGH
YROWDGD�j�SUHVHUYDomR�GR�PHLR�DPELHQWH�H�TXH�H[HUoDP�QR�IXWXUR�XP�SHVFD�PDLV
UHVSRQViYHO�� Ki� D� QHFHVVLGDGH� GD� FULDomR� GH� HVFRODV� GH� SHVFD�� ,VWR� DR� PHVPR
WHPSR�DMXGDULD�D�UHGX]LU�RV�QLYHLV�GH�GHVHPSUHJR�QR�SDtV��DWUDYpV�GD�FRQWUDWDomR
GH�SURILVVLRQDLV� HVSHFLDOL]DGRV� H� GD� IRUPDomR�GH� SHVFDGRUHV�PDLV� TXDOLILFDGRV
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TXH�VHULDP�SURQWDPHQWH�DEVRUYLGRV�SHOR�PHUFDGR��$R�PHVPR�WHPSR��DV�HVFRODV
GH�SHVFD��UHFUXWDQGR�MRYHQV�DGROHVFHQWHV��FRQWULEXLULDP�SDUD�PLQLPL]DU�RV�DWXDLV
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727$/��NJ� �78%$5®(6�0$57(/2 ������ ���� '2�727$/�GH78%$5®(6 ������ 78%$5®(6

7$%(/$����±�(YROXomR�GRV�GHVHPEDUTXHV�DQXDLV��NJ���SRU�JUXSR�GH�HVSpFLHV��SDUD�D�IURWDGH�HPDOKH�GH�VXSHUItFLH�QR�HVWDGR�GH�6DQWD�&DWDULQD��3HUtRGR������D�������)RQWH��81,9$/,������������H������

(63e&,(6 �NJ� SRU DQR 727$/�NJ����� ���� ����$JXOK}HV ���� ���� ���� �����$WXQV �� ��� ���7XEDU}HV ����� ����� ������ ������(VSDGDUWH ��� ���� ����2XWURV ���� ���� ���� �����
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7$%(/$����±�'HVHPEDUTXHV�PHQVDLV��NJ���SRU�JUXSR�GH�HVSpFLHV�QD�SHVFD�GH�HPDOKH�GH�VXSHUItFLH�HP�6DQWD&DWDULQD��3HUtRGR�������D�������)RQWH���81,9$/,�������������H������

(63e&,( $12 -$1 )(9 0$5 $%5 0$, -81 -8/ $*2 6(7 287 129 '(= 727$/$JXOK}HV���� ���� ��� ���� ����$JXOK}HV���� ���� ��� ���� ��� ��� ����$JXOK}HV���� ���� ��� ��� ��� ���� �� ��� ��� ��� ��� ���� ����$WXQV���� ���� �� ��$WXQV���� ���� �� ��$WXQV���� ���� ��� ��� ���2XWURV�7XEDU}HV���� ���� ����� ����� �����2XWURV�7XEDU}HV���� ���� ���� ���� ���� ���� ���� �����2XWURV�7XEDU}HV���� ���� ���� ���� ���� ���� ���� ��� ���� ���� ����� ����� ����� ����� ������&DomR�PDUWHOR���� ���� ���� ����� �����&DomR�PDUWHOR���� ���� ���� ����� ���� ���� ���� �����&DomR�PDUWHOR���� ���� ����� ����� ����� ����� ���� ���� ���� ���� ����� ����� ����� ������0HND���� ���� ��� �� ���0HND���� ���� ��� ��� ��� ��� ��� �� ��� �� ����2XWURV�SHL[HV���� ���� ���� ����2XWURV�SHL[HV���� ���� ���� ���� ���� ����2XWURV�SHL[HV���� ���� ���� �� ��� �� ��� ��� ����%DUEDWDQDV�GH ���� ��� ��� ��� ��� ��� ����7XEDU}HV

����$JXOK}HV��$JXOKmR�D]XO��0DNDLUD QLJULFDQV���DJXOKmR�YHOD��,VWLRSKRUXV DOELFDQV��H�RXWUDV�HVSpFLHVGD�IDPtOLD�,VWLRSKRULGDH�����$WXQV��$OEDFRUD�ODJH��7KXQQXV DOEDFDUHV���ERQLWR�OLVWUDGR��.DWVXZRQXV SHODPLV��H�RXWUDV�HVSpFLHVGD�IDPtOLD�6FRPEULGDH�����2XWURV�WXEDU}HV��DQHTXLP��,VXUXV R[\ULQFKXV���FDomR�DQMR��6TXDWLQD VSS���WXEDUmR�D]XO��3ULRQDFHJODXFD���FDomR�EDJUH��6TXDOXV VSS���WXEDUmR�FDEHoD�FKDWD��&DUFKDUKLQXV REVFXUXV H�&DUFKDUKLQXVOHXFDV���PDQJRQD��&DUFKDULDV WDXUXV���WXEDUmR�WLJUH��*DOHRFHUGR FXYLHUL���PDFKRWH��&DUFKDUKLQXVVLJQDWXV���FDomR�EDLD��+H[DQFKXV JULVHXV������&DomR�PDUWHOR��&DPEHYD�EUDQFD��6SK\UQD OHZLQL���FDPEHYD�SUHWD��6SK\UQD ]\JDHQD������0HND��HVSDGDUWH��;LSKLDV JODGLXV������2XWURV�SHL[HV��'RXUDGR��&RU\SKDHQD KLSSXUXV���SHL[H�OXD��0ROD PROD�
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7$%(/$����±�&RPSRVLomR�GDV�FDSWXUDV�GH�HODVPREUkQTXLRV��NJ��HP���FUX]HLURV�GH�REVHUYDGRUHV�GH�ERUGRQD�IURWD�GH�HPDOKH�GH�VXSHUItFLH�VHGLDGD�HP�8EDWXED��63���$QR������

CAPTURAS (kg)
NOMENCLATURA DA cruzeiros de observadores TOTAL TOTAL

FAO ESPÉCIES jan/97 set/97 jun-jul/97 (Kg) %
Lesser devil ray Mobula hypostoma 4471 22 986 5479 52,5

Scalloped hammerhead Sphyrna lewini 2944 - 34 2978 28,5
Shortfin mako Isurus oxyrinchus - 360 102 462 4,4
Dusky shark Carcharhinus obscurus 340 - 35 375 3,6

Great hammerhead Sphyrna mokarran 245 - - 245 2,3
Smooth hammerhead Sphyrna zygaena - 113 94 207 2,0

Blue shark Prionace glauca 33 39 79 151 1,4
Blacktip shark Carcharhinus limbatus 147 - - 147 1,4

Bull shark Carcharhinus leucas 131 - - 131 1,2
Night shark Carcharhinus signatus 128 - - 128 1,2
Silky shark Carcharhinus falciformis 91 - - 91 0,9

Spinner shark Carcharhinus brevipinna - 23 12 35 0,3
Requiem sharks Carcharhinus spp. - - 6 6 0,1

Eagle ray Myliobatis spp. - - 6 6 0,1
smalltail shark Carcharhinus porosus - - 4 4 0,0

Caribbean sharpnose shark Rhizoprionodon porosus 2 - - 2 0,0
Angelshark Squatina guggenheim - - - 0 0,0

TOTAL 8531 557 1358 10446 100,0
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7$%(/$����±�5HVXPR�GDV�RSHUDo}HV�GH�SHVFD�SDUD�DV�IURWDV�GH�HPDOKH�GH�VXSHUItFLH�VHGLDGDVQRV� SRUWRV� GH� ,WDMDt�1DYHJDQWHV� �6&�� H� 8EDWXED� �63��� GXUDQWH� RV� DQRV� GH� ����� H� ����UHVSHFWLYDPHQWH�

)URWD���,WDMDt�H�1DYHJDQWHV��6&� SURIXQGLGDGH GLDV GLDV LQtFLR�GR GXUDomR�GR LQtFLR�GR GXUDomR�GR WHPSR�GHGH GH ODQoDPHQWR ODQoDPHQWR UHFROKLPHQWR UHFROKLPHQWR ,PHUVmR(67$7Ë67,&$6 �P� PDU SHVFD �KRUDV� �KRUDV� �KRUDV�0e',$ ������ ���� ���� ����� ��� ���� ��� ����(552�3$'52 ����� ��� ��� ���� ��� ���� ��� ����0(',$1$ ������ ���� ���� ����� ��� ���� ��� ����02'$ � ���� ���� ����� ��� ���� ��� ����'(69,2�3$'52 ������ ��� ��� ���� ��� ���� ��� ����9$5,Æ1&,$�$02675$/ ��������� ���� ���� ����� ��� ����� ��� �����&85726( ���� ���� ���� ���� ���� ���� ��� ����$66,0(75,$ ��� ����� ���� ��� ��� ��� ��� ���$03/,78'( ������ ���� ���� ���� ��� ���� ��� ���0Ë1,02 ���� ��� ��� ����� ��� ���� ��� ����0È;,02 ������ ���� ���� ����� ��� ���� ��� ����Q �� �� �� �� �� �� �� ��
)URWD���8EDWXED��63� SURIXQGLGDGH GLDV GLDV LQtFLR�GR LQtFLR�GR WHPSR�GHGH GH ODQoDPHQWR 5HFROKLPHQWR LPHUVmR(67$7Ë67,&$6 �P� PDU SHVFD �KRUDV�0e',$ ���� ���� ��� ����� ���� ����(552�3$'52 ��� ��� ��� ���� ���� ���0(',$1$ ���� ���� ��� ����� ���� ����02'$ ���� ���� ��� ����� ���� ����'(69,2�3$'52 ���� ��� ��� ���� ���� ���9$5,Æ1&,$�$02675$/ ������ ��� ��� ����� ����� ���&85726( ���� ���� ���� ����� ��� ����$66,0(75,$ ��� ���� ���� ����� ���� ���$03/,78'( ����� ��� ��� ���� ���� ���0Ë1,02 ���� ��� ��� ����� ���� ���0È;,02 ����� ���� ���� ����� ���� ����Q �� �� �� �� �� ��
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7$%(/$����±�&DSWXUD�SRU�XQLGDGH�GH�HVIRUoR�PpGLD��SRU�HVSpFLH��&38(��LQGLYtGXRV�NP��QR� HPDOKH� GH� VXSHUItFLH�� )URWD� VHGLDGD� HP� ,WDMDt�1DYHJDQWHV� H� 8EDWXED�� 3HUtRGR�� ����� H�����

(63e&,(6 &38(��LQGLYtGXRV�NP�Q PpGLD PtQLPR Pi[LPR GHVYLR�SDGUmR(/$602%5Æ148,26&DUFKDUKLQXV EUHYLSLQQD � ���� ���� ���� ����&DUFKDUKLQXV IDOFLIRUPLV � ���� � � �&DUFKDUKLQXV OHXFDV � ���� � � �&DUFKDUKLQXV OLPEDWXV � ���� ���� ���� ����&DUFKDUKLQXV ORQJLPDQXV � ���� � � �&DUFKDUKLQXV REVFXUXV � ���� ���� ���� ����&DUFKDUKLQXV SRURVXV � ���� ���� ���� ����&DUFKDUKLQXV VLJQDWXV � ���� � � �&DUFKDULDV WDXUXV � ���� ���� ���� ����,VXUXV R[\ULQFKXV �� ���� ���� ���� ����/DPQD QDVXV � ���� � � �0REXOD K\SRVWRPD � ���� ���� ����� ����0\OLREDWLV VSS� � ���� � � �3ULRQDFH JODXFD �� ���� ���� ���� ����6SK\UQD OHZLQL �� ���� ���� ����� ����6SK\UQD PRNDUUDQ � ���� � � �6SK\UQD ]\JDHQD � ���� ���� ���� ����7(/(Ï67(26$X[LV WKD]DUG � ���� ���� ���� ����%UDPD EUDPD � ���� � � �&RU\SKDHQD KLSSXUXV � ���� ���� ���� ����,VWLRSKRUXV SODW\SWHUXV � ���� ���� ���� ����.DWVXZRQXV SHODPLV � ����� ���� ������ �����0DNDLUD QLJULFDQV � ���� � � �2OLJRSOLWHV VSS � ���� � � �6DUGD VDUGD � ���� � � �6HULROD ODODQGL � ���� � � �7HWUDSWXUXV DOELGXV � ���� ���� ���� ����7KXQQXV DOEDFDUHV � ���� ���� ���� ����;LSKLDV JODGLXV � ���� � � �0$0Ë)(526'HOSKLQXV GHOSKLV � ���� � � �6WHQHOOD IURQWDOLV � ���� � � �
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7DEHOD����± &DUDFWHUtVWLFDV�ItVLFDV�GRV�HVSLQKHOHLURV�GH�VXSHUItFLH��PRQRILODPHQWR���VHGLDGRV�HP�,WDMDt��6&��QRV�TXDLV�IRUDP�UHDOL]DGRV�RV�FUX]HLURV�FRP�RV�REVHUYDGRUHV�GH�ERUGR�QR�DQR�GH������
1RPH�GD�HPEDUFDomR %$6&2 <$0$<$�,,,
3RUWR�GH�RULJHP ,WDMDt ,WDMDt

&RPSULPHQWR�WRWDO��P� ���� ����
3RWrQFLD�GR�PRWRU��+S� ��� ���
&DSDFLGDGH�GR�SRUmR��W� �� ��

7ULSXODomR �� ��
(TXLSDPHQWR�HOHWU{QLFR *36�9+)�66%�5DGLRJRQLR

3ORWWHU�(FKRVRQGD
*36�9+)�66%�5DGLRJRQLR

3ORWWHU�(FKRVRQGD
$QR�GH�IDEULFDomR ���� ����
7LSR�GH�FDVFR 0DGHLUD DoR
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7$%(/$� ��� ±� &DUDFWHUtVWLFDV� ItVLFDV� GRV� HVSLQKpLV� GH� VXSHUItFLH� �PRQRILODPHQWR��HQFRQWUDGRV�QRV���FUX]HLURV�GH�REVHUYDGRUHV�GH�ERUGR��QD�FRVWD�VXO�EUDVLOHLUD��GXUDQWH�R�DQRGH������
1RPH�GD�HPEDUFDomR %$6&2 <$0$<$�,,,�����FUX]� <$0$<$�,,,�����FUX]�1~PHUR�GH�DQ]yLV ��� ���� ����&RPSULPHQWR�GD�OLQKD�SULQFLSDO��PLOKDV� ���� ������� ��&RPSULPHQWR�GD�OLQKD�VHFXQGiULD��P� �� �� ��'LVWkQFLD�HQWUH�EyLDV�FHJDV��P� ��� ��� ���'LVWkQFLD�HQWUH�OLQKDV�VHFXQGiULDV��P� �� �� ��1XPHUDomR�GR�DQ]RO � � �'LkPHWUR�GR�FDER�GH�EyLD��PP� ���� ��� ���0DWHULDO�GR�FDER�GH�EyLD Q\ORQ Q\ORQ Q\ORQ&RPSULPHQWR�GR�FDER�GH�EyLD��P� �� �� ��'LkPHWUR�GD�OLQKD�SULQFLSDO��PP� � � �0DWHULDO�GD�OLQKD�SULQFLSDO Q\ORQ Q\ORQ Q\ORQQ~PHUR�GH�EyLDV�FHJDV ��� ��� ���Q~PHUR�GH�EyLDV�VLQDOL]DGRUDV � � �Q~PHUR�GH�UiGLR�EyLDV � � �
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7DEHOD� ��� ±� 5HVXPR� GDV� RSHUDo}HV� GH� SHVFD� UHDOL]DGDV� GXUDQWH� DV� �� YLDJHQV� GRVREVHUYDGRUHV�GH�ERUGR�QRV�HVSLQKHOHLURV�GH�VXSHUItFLH��PRQRILODPHQWR��VHGLDGRV�HP�,WDMDt�±6&��GXUDQWH�R�DQR�GH������
&UX]HLURV %DVFR�±�VHWHPEUR�RXWXEUR

����
<DPD\D�,,,�±�PDUoR�DEULO

����
<DPD\D���,,,�����MXQKR�MXOKR

����
+RUiULR�PpGLR�GH

ODQoDPHQWR�GR�HVSLQKHO
����� ����� �����

'XUDomR�PpGLD�GR
ODQoDPHQWR

��K��� �K��� �K���
9HORFLGDGH�GR�EDUFR

GXUDQWH�R�ODQoDPHQWR��QyV�
� ��� �

3URIXQGLGDGH�HVWLPDGD�GH
RSHUDomR�GR�DQ]RO��P�

����� ����� ��
9HORFLGDGH�GH�ODQoDPHQWR
GR�³OLQH�VHWWHU´��QyV�

� ��� ���
3HULRGLFLGDGH�QD�IL[DomR�GD
OLQKD�VHFXQGiULD��VHJXQGRV�

�� �� ��
7HPSR�PpGLR�GH�LPHUVmR

GR�HVSLQKHO
�K��� �K��� �K���

'XUDomR�PpGLD�GR
UHFROKLPHQWR�GR�HVSLQKHO

�K �K �K���
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7$%(/$����±�2EVHUYDo}HV�VREUH�D�FRQGLomR�GRV�WXEDU}HV�FDSWXUDGRV�SHORV�HVSLQKHOHLURV�GHVXSHUItFLH� VHGLDGRV� HP� ,WDMDt� H� TXH� RSHUDUDP� QR� VXO� GR� %UDVLO�� &UX]HLURV� GH� PDUoR�DEULO�MXQKR�MXOKR�H�VHWHPEUR�RXWXEUR�GH�������Q� �����
(63e&,(6 1~PHUR�GH 1~PHUR�GH 1~PHUR�GH � �WXEDU}HV WXEDU}HV WXEDU}HV 9,926 025726DPRVWUDGRV YLYRV PRUWRV&DUFKDUKLQXV REVFXUXV � � � ��� �&DUFKDUKLQXV ORQJLPDQXV � � � ��� �&DUFKDUKLQXV VLJQDWXV �� �� �� ���� ����,VXUXV R[\ULQFKXV �� �� � �� ��3ULRQDFH JODXFD ��� ��� �� ���� ���6SK\UQD OHZLQL �� �� � �� ��6SK\UQD ]\JDHQD �� �� �� ���� ����727$/ ��� ��� �� �� ��
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7$%(/$����±�2EVHUYDo}HV�VREUH�RV�WLSRV�GH�EDUEDWDQDV�H[WUDtGDV�GDV�GLIHUHQWHV�HVSpFLHV�GHWXEDU}HV�FDSWXUDGDV�SHORV�HVSLQKHOHLURV�GH�VXSHUItFLH�VHGLDGRV�HP�,WDMDt�H�TXH�RSHUDUDP�QRVXO�GR�%UDVLO��&UX]HLURV�GH�REVHUYDGRUHV�GH�ERUGR�GH�PDUoR�DEULO�� MXQKR�MXOKR�H�VHWHPEUR�RXWXEUR�GH������

&58=(,52 (63e&,(6 7LSRV�GH�EDUEDWDQDV�H[WUDtGDV Q �PDUoR�DEULO��� 3ULRQDFH JODXFD ����������� ���� ����PDUoR�DEULO��� &DUFKDUKLQXV VLJQDWXV ����������� ��� ����PDUoR�DEULO��� 6SK\UQD VSS ����������� ��� ���WRWDO ���� ���MXQKR�MXOKR��� 3ULRQDFH JODXFD ����������� ���� ����MXQKR�MXOKR��� ,VXUXV R[\ULQFKXV ������� ��� ���MXQKR�MXOKR��� &DUFKDUKLQXV VLJQDWXV ����������� �� ���MXQKR�MXOKR��� &DUFKDUKLQXV ORQJLPDQXV ����������� � ���WRWDO ���� ���VHWHPEUR�RXWXEUR��� 6SK\UQD ]\JDHQD ����� ��� ��VHWHPEUR�RXWXEUR��� ,VXUXV R[\ULQFKXV ����� �� ��VHWHPEUR�RXWXEUR��� 3ULRQDFH JODXFD ����� �� ����VHWHPEUR�RXWXEUR��� &DUFKDUKLQXV VLJQDWXV ����� �� ����VHWHPEUR�RXWXEUR��� 6SK\UQD OHZLQL ����� �� ���VHWHPEUR�RXWXEUR��� &DUFKDUKLQXV REVFXUXV ����� � �WRWDO ��� ���
/HJHQGD� ����SULPHLUD�QDGDGHLUD�GRUVDO����VHJXQGD�QDGDGHLUD�GRUVDO����QDGDGHLUDV�SHLWRUDLV����QDGDGHLUDV�SpOYLFDV����QDGDGHLUD�DQDO�� �� ORER� LQIHULRU� GD� QDGDGHLUDFDXGDO
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7$%(/$� ��� ±� 3URGXomR� SHVTXHLUD� GHVHPEDUFDGD� �NJ��� GRV� SULQFLSDLV� JUXSRV� GH� SHL[HV�)URWD�LQGXVWULDO�GH�HVSLQKHO�GH�VXSHUItFLH�HP�6DQWD�&DWDULQD�QRV�DQRV�GH������������H������)RQWH��81,9$/,�������������H������
$QRV(63e&,(6 ���� ���� ���� 7RWDO ��GR�7RWDODJXOK}HV ����� ����� ���� ����� ���DWXQV ������ ������ ������ ������ ����WXEDU}HV ������ ������ ������ ������� ����HVSDGDUWH ������ ������ ������ ������ ����RXWURV ����� ������ ������ ������ ���7RWDO �������7XEDUmR�D]XO ������ ������ ������ ������� ����7XEDUmR�PDUWHOR ����� ����� ����� ������ ���
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7$%(/$� ��� ±� &DUDFWHUtVWLFDV� ItVLFDV� GRV� HVSLQKpLV� GH� VXSHUItFLH� GH� PRQRILODPHQWRDQDOLVDGRV�QR�SUHVHQWH�HVWXGR��)RUDP�DQDOLVDGRV�Q� ����HVSLQKpLV�

OLQKD WDPDQKR Q~PHUR FDERVHFXQGiULD GR GH GD�EyLD
�P� DQ]RO DQ]yLV�VDPEXUi �P�
� � � ���� � � ���� � � ���� � � ���� � � ���� �� � ���� �� � ������ �� � ������ �� � ���� � � ������ �� � ������ �� � ���� � � ���� � � ���� � � ������ � � ���� �� � ���� �� � ���� �� � ���� �� � ������ � � ���� �� � ���� � � ������ � � ���� � � ����PpGLD ���� � � ����GHVY��SDG� ���� ���� ���� �����PtQLPR � � � ��Pi[LPR �� �� � ��Q �� �� �� ��6�(� ���� ���� ���� ����
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7$%(/$������ �'DGRV�GH�FDSWXUD�HP�SHVR��NJ��H�HVIRUoR�GH�SHVFD��HP�Q~PHUR�GH�DQ]yLV��GHWXEDU}HV��PDUWHOR��VRPDGRV�SRU�DQR��WULPHVWUH�H�iUHD��Q� ������OQ� �ORJDULWPR�QHSHULDQR�
número peso da

Ano Trimestre temperatura de anzóis captura ln(captura) ln(anzóis) ln(temperatura)

(graus centigrados) (kg)���� � � ���� ���� ��� 4,94 7,70 3,00���� � � ���� ����� ��� 5,95 9,58 3,19���� � � ���� ����� ���� 7,11 9,80 3,05���� � �� ���� ��� �� 3,69 6,68 2,94���� � � ���� ���� ��� 6,55 8,59 3,07���� � �� ���� ���� �� 4,50 7,65 2,98���� � � ���� ���� ��� 4,61 7,78 3,26���� � � ���� ���� ��� 5,70 9,04 3,25���� � �� ���� ���� ��� 5,14 8,19 3,15���� � � ���� ���� ��� 6,13 8,43 3,07���� � �� ���� ���� ���� 8,60 8,88 2,85���� � �� ���� ���� ��� 5,83 8,59 2,77���� � � ���� ���� ��� 6,17 8,90 3,09���� � �� ���� ���� ��� 6,63 8,88 3,09���� � �� ���� ����� ��� 6,78 9,35 3,09���� � � ���� ���� ��� 5,08 8,22 3,23���� � �� ���� ���� ��� 5,01 6,91 3,13���� � �� ���� ���� �� 4,38 7,60 3,22���� � � ���� ���� �� 3,85 8,13 3,05���� � �� ���� ���� ��� 5,70 7,65 3,05���� � �� ���� ���� ��� 6,15 8,70 3,11���� � � ���� ���� �� 4,44 7,67 3,02���� � �� ���� ����� ���� 8,81 10,17 2,97���� � �� ���� ���� ��� 5,53 8,60 2,94���� � � ���� ���� ��� 5,09 7,96 3,10���� � �� ���� ���� ��� 6,16 8,24 2,92���� � �� ���� ���� ��� 6,62 7,96 3,01���� � � ���� ���� ��� 5,63 8,39 3,03���� � �� ���� ���� ��� 4,66 8,01 2,97���� � �� ���� ���� ��� 4,96 8,23 2,93���� � � ���� ����� ���� 7,10 9,41 3,01���� � �� ���� ����� ���� 7,46 9,55 2,82���� � �� ���� ���� ��� 4,79 7,59 2,94���� � � ���� ���� ��� 6,20 7,78 3,09���� � �� ���� ���� ��� 5,11 7,75 2,91���� � �� ���� ���� �� 2,71 6,91 3,04���� � � ���� ���� ��� 6,21 9,10 3,10���� � �� ���� ����� ���� 9,15 9,77 2,85���� � �� ���� ���� ���� 7,48 8,96 2,96���� � � ���� ����� ��� 6,23 9,21 3,15���� � �� ���� ����� ��� 6,71 9,21 3,01���� � �� ���� ����� ���� 8,37 10,43 3,16���� � �� ���� ���� ��� 5,01 6,91 3,29���� � �� ���� ����� ��� 6,38 9,31 3,28



� ���

7$%(/$������ �'DGRV�GH�FDSWXUD�HP�SHVR��NJ��H�HVIRUoR�GH�SHVFD��HP�Q~PHUR�GH�DQ]yLV��GHWXEDU}HV�� PDUWHOR�� VRPDGRV� SRU� DQR�� WULPHVWUH� H� iUHD� �Q�  � ����� OQ�  � ORJDULWPR� QHSHULDQR�&RQWLQXDomR�
���� � � ���� ����� ��� 6,65 9,53 3,15���� � �� ���� ����� ���� 7,80 9,84 3,12���� � �� ���� ����� ��� 5,98 9,31 3,19���� � � ���� ����� ��� 6,69 9,49 3,09���� � �� ���� ����� ���� 8,89 10,61 2,97���� � �� ���� ����� ���� 8,90 10,73 3,03���� � � ���� ���� ��� 5,60 7,70 3,12���� � �� ���� ���� ���� 6,98 8,87 3,12���� � �� ���� ����� ���� 8,38 10,24 3,17



� ���

7$%(/$� ��� ±� 5HVXOWDGRV� GD� DQiOLVH� GH� FRYDULkQFLD� GH� XP� IDWRU� �$1&29$�� DSOLFDGRV� DR� PRGHOR�OQ�SHVR� �FRQVWDQWH���DQR���OQ�DQ]RLV����DQR�OQ�DQ]yLV���SDUD�RV�GDGRV�DJUXSDGRV�DSHQDV�GDV�iUHDV������H����
&DWHJRULFDO�YDOXHV�HQFRXQWHUHG�GXULQJ�SURFHVVLQJ�DUH�$12����OHYHOV�������������������������������������������������������
'HS�9DU��/13(62���1�������0XOWLSOH�5����������6TXDUHG�PXOWLSOH�5�������
$QDO\VLV�RI�9DULDQFH

6RXUFH 6XP�RI�6TXDUHV GI 0HDQ�6TXDUH )�UDWLR 3$12 ����� � ����� ����� �����/1$1= ������ � ������ ������ �����$12/1$1= ����� � ����� ����� �����(UURU ������ �� �����
'XUELQ�:DWVRQ�'�6WDWLVWLF���������������)LUVW�2UGHU�$XWRFRUUHODWLRQ�������������



� ���

7$%(/$� ��� ±�5HVXOWDGRV� GD� DQiOLVH� GH� FRYDULkQFLD� GH� XP� IDWRU� �$1&29$�� DSOLFDGRV� DR�PRGHOR�OQ�SHVR� �FRQVWDQWH���DQR���OQ�DQ]RLV����SDUD�RV�GDGRV�DJUXSDGRV�DSHQDV�GDV�iUHDV�������H����
(IIHFWV�FRGLQJ�XVHG�IRU�FDWHJRULFDO�YDULDEOHV�LQ�PRGHO�
&DWHJRULFDO�YDOXHV�HQFRXQWHUHG�GXULQJ�SURFHVVLQJ�DUH�$12����OHYHOV�������������������������������������������������������
'HS�9DU��/13(62���1�������0XOWLSOH�5����������6TXDUHG�PXOWLSOH�5�������
$QDO\VLV�RI�9DULDQFH
6RXUFH 6XP�RI�6TXDUHV GI 0HDQ�6TXDUH )�UDWLR 3$12 ����� � ����� ����� �����/1$1= ������ � ������ ������ �����(UURU ������ �� �����

'XUELQ�:DWVRQ�'�6WDWLVWLF���������������)LUVW�2UGHU�$XWRFRUUHODWLRQ�������������



� ���

7$%(/$� ��� ±� 5HVXOWDGRV� GD� DQiOLVH� GH� FRYDULkQFLD� GH� XP� IDWRU� �$1&29$�� DSOLFDGRV� DR� PRGHOR�OQ�SHVR� �FRQVWDQWH���WULP���OQ�DQ]RLV����WULPOQ�DQ]RLV����SDUD�RV�GDGRV�DJUXSDGRV�DSHQDV�GDV�iUHDV������H����
&DWHJRULFDO�YDOXHV�HQFRXQWHUHG�GXULQJ�SURFHVVLQJ�DUH�75,0����OHYHOV��������������������������������
'HS�9DU��/13(62���1�������0XOWLSOH�5����������6TXDUHG�PXOWLSOH�5�������
$QDO\VLV�RI�9DULDQFH

6RXUFH 6XP�RI�6TXDUHV GI 0HDQ�6TXDUH )�UDWLR 375,0 ����� � ����� ����� �����/1$1= ������ � ������ ������ �����75,0/1$1= ����� � ����� ����� �����(UURU ������ �� �����
'XUELQ�:DWVRQ�'�6WDWLVWLF���������������)LUVW�2UGHU�$XWRFRUUHODWLRQ�������������



� ���

7$%(/$������5HVXOWDGRV�GD�DQiOLVH�GH�FRYDULkQFLD�GH�XP�IDWRU��$1&29$��DSOLFDGRV�DR�PRGHOR�OQ�SHVR� �FRQVWDQWH���WULP���OQ�DQ]RLV����SDUD�RV�GDGRV�DJUXSDGRV�DSHQDV�GDV�iUHDV�������H����
&DWHJRULFDO�YDOXHV�HQFRXQWHUHG�GXULQJ�SURFHVVLQJ�DUH�
75,0����OHYHOV��������������������������������
'HS�9DU��/13(62���1�������0XOWLSOH�5����������6TXDUHG�PXOWLSOH�5�������
$QDO\VLV�RI�9DULDQFH
6RXUFH 6XP�RI�6TXDUHV GI 0HDQ�6TXDUH )�UDWLR 375,0 ����� � ����� ����� �����/1$1= ������ � ������ ������� �����(UURU ������ �� �����

'XUELQ�:DWVRQ�'�6WDWLVWLF���������������)LUVW�2UGHU�$XWRFRUUHODWLRQ�������������



� ���

7$%(/$��� ±�(VWDWtVWLFD�GHVFULWLYD�SDUD�D�GLVWULEXLomR�GRV�UHVtGXRV�SDGURQL]DGRV��VWXGHQW�QR� PRGHOR� GH� DQiOLVH� GH� FRYDULkQFLD� GH� XP� IDWRU� �$1&29$�� �� OQ�SHVR� GD� FDSWXUD� FRQVWDQWH���WULPHVWUH���OQ�Q~PHUR�GH�DQ]RLV����SDUD�RV�GDGRV�DJUXSDGRV�DSHQDV�GDV�iUHDV������H�����Q� ������2�WHVWH�J��PRVWURX�D�GLVWULEXLomR�GRV�UHVtGXRV�DVVLPpWULFD�j�GLUHLWD�H�R�WHVWHJ�� OHSWRFXUWRVH��$WUDYpV�GR� WHVWH� CW��D� OHSWRFXUWRVH�QmR� IRL� VLJQLILFDWLYD��$EDL[R�GD� WDEHOD�SROtJRQR�GH�IUHT�rQFLD�GRV�UHVtGXRV�
678'(171�RI�FDVHV ��0LQLPXP �����0D[LPXP �����5DQJH �����6XP ������0HGLDQ �����0HDQ ���������&,�8SSHU ���������&,�/RZHU �����6WG��(UURU �����6WDQGDUG�'HY �����9DULDQFH �����&�9� �����6NHZQHVV�*�� �����6(�6NHZQHVV �����.XUWRVLV�*�� ������x�V�6(�.XUWRVLV �����

'LVWULEXLomR�GRV�UHVtGXRV�SDGURQL]DGRV��VWXGHQW�

�� �� � � � � �678'(17�
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� ���

7$%(/$������5HVXOWDGRV�GD�DQiOLVH�GH�FRYDULkQFLD�GH�XP�IDWRU��$1&29$��DSOLFDGRV�DR�PRGHOR�OQ�SHVR� �FRQVWDQWH���iUHD���OQ�DQ]RLV��iUHDOQ�DQ]RLV����SDUD�RV�GDGRV�DJUXSDGRV�DSHQDV�GDV�iUHDV�������H���
È5($����OHYHOV����������������������
'HS�9DU��/13(62���1�������0XOWLSOH�5����������6TXDUHG�PXOWLSOH�5�������
$QDO\VLV�RI�9DULDQFH

6RXUFH 6XP�RI�6TXDUHV GI 0HDQ�6TXDUH )�UDWLR 3È5($ ����� � ����� ����� �����/1$1= ������ � ������ ������� �����È5($/1$1= ����� � ����� ����� �����(UURU ������ �� �����
'XUELQ�:DWVRQ�'�6WDWLVWLF���������������)LUVW�2UGHU�$XWRFRUUHODWLRQ�������������



� ���

7$%(/$���� ��5HVXOWDGRV�GD� DQiOLVH�GH� FRYDULkQFLD�GH�XP� IDWRU� �$1&29$�� DSOLFDGRV� DR�PRGHOR�OQ�SHVR� �FRQVWDQWH���iUHD���OQ�DQ]RLV���SDUD�RV�GDGRV�DJUXSDGRV�DSHQDV�GDV�iUHDV�������H����
&DWHJRULFDO�YDOXHV�HQFRXQWHUHG�GXULQJ�SURFHVVLQJ�DUH�È5($����OHYHOV����������������������
'HS�9DU��/13(62���1�������0XOWLSOH�5����������6TXDUHG�PXOWLSOH�5�������
$QDO\VLV�RI�9DULDQFH
6RXUFH 6XP�RI�6TXDUHV GI 0HDQ�6TXDUH )�UDWLR 3È5($ ����� � ����� ����� �����/1$1= ������ � ������ ������� �����(UURU ������ �� �����

'XUELQ�:DWVRQ�'�6WDWLVWLF���������������)LUVW�2UGHU�$XWRFRUUHODWLRQ�������������



� ���

7$%(/$����±�(VWDWtVWLFD�GHVFULWLYD�SDUD�D�GLVWULEXLomR�GRV�UHVtGXRV�SDGURQL]DGRV��VWXGHQW�QR� PRGHOR� GH� DQiOLVH� GH� FRYDULkQFLD� GH� XP� IDWRU� �$1&29$��� OQ�SHVR� GD� FDSWXUD��  FRQVWDQWH���iUHD���OQ�Q~PHUR�GH�DQ]yLV���SDUD�RV�GDGRV�DJUXSDGRV�DSHQDV�GDV�iUHDV�������H����Q� ������2�WHVWH�J��PRVWURX�D�GLVWULEXLomR�GRV�UHVtGXRV�DVVLPpWULFD�j�GLUHLWD�H�R�WHVWH�J�OHSWRFXUWRVH� �SRUpP�QmR� VLJQLILFDWLYRV� DWUDYpV� GR� WHVWH� CW����$EDL[R�GD� WDEHOD��SROtJRQR�GHIUHT�rQFLD�GRV�UHVtGXRV�
678'(171�RI�FDVHV ��0LQLPXP ������0D[LPXP �����5DQJH �����6XP �����0HGLDQ ������0HDQ ���������&,�8SSHU ���������&,�/RZHU ������6WG��(UURU �����6WDQGDUG�'HY �����9DULDQFH �����&�9� �������6NHZQHVV�*�� ������x�V�6(�6NHZQHVV �����.XUWRVLV�*�� ������x�V�6(�.XUWRVLV �����

'LVWULEXLomR�GRV�UHVtGXRV�SDGURQL]DGRV��VWXGHQW�

�� �� �� � � � �5HVtGXRV�VWXGHQWL]DGRV�
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&RXQ
W
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� ���

7$%(/$����±�(VWDWtVWLFD�GHVFULWLYD�GRV�QtYHLV�GH�FDSWXUD��Q~PHUR�GH�LQGLYtGXRV���HVIRUoR�Q~PHUR�GH�DQ]yLV��H�WHPSHUDWXUDV�GD�iJXD�GH�VXSHUItFLH���&��HQFRQWUDGRV�SDUD�RV�WXEDU}HV�PDUWHOR��FDSWXUDGRV�QD�SHVFD�GH�HVSLQKHO�GH�VXSHUItFLH��PRQRILODPHQWR��GRV�EDUFRV�VHGLDGRVHP�,WDMDt�±�6&��3HUtRGR�GH������D������

Parâmetros 1��GH�DQ]yLV 7HPS��GH�VXSHU��&� 1��GHLQGLYtGXRV ind./1000
anz.

n 624 582 624 624
min. 120 13 1 0,53
máx. 2000 30 295 295
média 1088,3 22,0 9,8 9,7

desv. pad. 212,6 3,0 24,8 24,9
int.conf.(+/-) 16,7 0,2 1,9 2,0



� ���

7DEHOD� � ��� �� 3URGXomR� SHVTXHLUD� GHVHPEDUFDGD� SRU� PrV� SHOD� IURWD� LQGXVWULDO� GH� HVSLQKHO� GHVXSHUItFLH�HP�6DQWD�&DWDULQD�QR�DQR�GH�������GLVFULPLQDGD�SRU�HVSpFLHV��9DORUHV�HP�.J��)RQWH�81,9$/,��������
(63e&,(6 -$1 )(9 0$5 $%5 0$, -81 -8/ $*2 6(7 287 129 '(= 727$/ ��WRWDO$JXOKmR�D]XO ���� ���� ��� ��� ���� ���� ���� ��� ����� ����$JXOKmR ��� ��� ��� ��� ���� ��� �� �� �� �� ��� ��� ���� ����$JXOKmR�EUDQFR ��� ��� ����$JXOKmR�PDND ��� �� �� � �� �� ��� ��� ��� ��� ��� ��� ���� ����$JXOKmR�YHOD ��� ��� ����$OEDFRUD�EDQGROLP ���� ��� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����� ����$OEDFRUD�EUDQFD ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����� ����$OEDFRUD�ODJH ����� ���� ���� ���� ����� ����� ���� ����� ����� ����� ����� ���� ������ �����$WXP ��� ��� ���� ��� ���� ��� ���� ����%DFKR �� � � �� � �� �� �� �� �� �� ��� ����%RQLWR�OLVWUDGR � � � � � � �� ����&DomR�DQHTXLP ���� ��� ��� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����� ����&DomR�D]XO ����� ����� ����� ����� ����� ����� ����� ����� ���� ���� ����� ����� ������ �����&DomR�EDLD ��� ���� ��� ��� ��� ��� �� ��� ���� ��� ��� �� ���� ����&DomR�FDEHoD�FKDWD ��� ���� ���� ����&DomR�PDQJRQD �� � � �� �� �� ��� ��� �� ��� ��� ��� ����&DomR�PDUWHOR���� ���� ���� ���� ���� ���� ���� ���� ����� ����� ���� ����� ����� ����� ����&Do}HV���� ��� ��� �� ��� ��� ���� ��� ���� ����&DYDOD �� �� �� � ��� �� � �� � � �� � ��� ����'RXUDGR �� ��� ��� ��� ��� ���� ���� ���� ����(VSDGDUWH ����� ����� ���� ���� ����� ����� ����� ����� ����� ����� ����� ����� ������ �����0DFKRWH ���� ��� ��� ��� ��� ��� ���� ���� ���� ���� ���� ���� ����� ����3HL[H�OXD �� �� �� �� �� �� �� �� �� �� ��� ����3UHJR ��� ��� ��� ��� ���� ��� ��� ��� ��� ��� ��� ��� ���� ����5DLD �� ��� �� �� �� �� ��� ����5DSRVD ��� ��� ��� ��� ��� ��� ���� ���� ���� ���� ���� ���� ����� ����5DWLQKR �� ��� �� ��� ����7RWDO�SHL[HV ����� ����� ����� ����� ������ ����� ����� ����� ����� ����� ������ ����� ������ ������7RWDO�HODVPRV ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ��������HODVPRV ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����QD�FDSWXUD�WRWDO��WXEDU}HV�PDUWHOR ��� ��� ��� ��� ��� ��� ��� ���� ���� ���� ���� ���� ���QD�FDSWXUD�WRWDO

����&DomR�PDUWHOR��9iULDV�HVSpFLHV�GD�IDPtOLD�6SK\UQLGDH��JrQHUR�6SK\UQD��TXDQGR�GH�JUDQGH�SRUWH��� �� &Do}HV�� 9iULDV� IDPtOLDV� DJUXSDGDV� QHVWD� GHQRPLQDomR� �/DPQLGDH�� &DUFKDUKLQLGDH�� 7ULDNLGDH�2GRQWDVSLGLGDH��6SK\UQLGDH��$ORSLGDH��6TXDOLGDH��



� ���

7DEHOD�������3URGXomR�SHVTXHLUD�GHVHPEDUFDGD�SRU�PrV�SHOD�IURWD�LQGXVWULDO�GH�HVSLQKHO�GH�VXSHUItFLH�HP6DQWD�&DWDULQD�QR�DQR�GH�������GLVFULPLQDGD�SRU�HVSpFLHV��9DORUHV�HP�.J��)RQWH��81,9$/,��������
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Classes Classes

de de
C.T. número de indivíduos C.T. Proporção (%)
(cm) Primavera verão outono inverno TOTAL (cm) Primavera verão outono inverno TOTAL
35 0 0 0 0 0 35 0,0 0,0 0,0 0,0 0,0
45 1 11 0 0 12 45 0,3 1,8 0,0 0,0 0,6
55 61 87 0 0 148 55 20,7 14,3 0,0 0,0 7,4
65 45 108 27 10 190 65 15,3 17,7 3,5 3,2 9,5
75 0 53 212 60 325 75 0,0 8,7 27,3 19,0 16,3
85 17 15 165 100 297 85 5,8 2,5 21,2 31,7 14,9
95 30 8 51 39 128 95 10,2 1,3 6,6 12,4 6,4
105 10 3 58 21 92 105 3,4 0,5 7,5 6,7 4,6
115 14 6 27 17 64 115 4,7 1,0 3,5 5,4 3,2
125 16 3 27 6 52 125 5,4 0,5 3,5 1,9 2,6
135 7 3 21 17 48 135 2,4 0,5 2,7 5,4 2,4
145 3 3 24 8 38 145 1,0 0,5 3,1 2,5 1,9
155 6 2 23 4 35 155 2,0 0,3 3,0 1,3 1,8
165 9 5 13 5 32 165 3,1 0,8 1,7 1,6 1,6
175 1 5 10 6 22 175 0,3 0,8 1,3 1,9 1,1
185 3 12 9 2 26 185 1,0 2,0 1,2 0,6 1,3
195 0 14 6 2 22 195 0,0 2,3 0,8 0,6 1,1
205 7 8 0 5 20 205 2,4 1,3 0,0 1,6 1,0
215 2 4 6 4 16 215 0,7 0,7 0,8 1,3 0,8
225 4 5 3 4 16 225 1,4 0,8 0,4 1,3 0,8
235 8 8 5 0 21 235 2,7 1,3 0,6 0,0 1,1
245 4 5 6 1 16 245 1,4 0,8 0,8 0,3 0,8
255 7 5 7 1 20 255 2,4 0,8 0,9 0,3 1,0
265 4 2 4 0 10 265 1,4 0,3 0,5 0,0 0,5
275 5 4 5 1 15 275 1,7 0,7 0,6 0,3 0,8
285 4 12 4 0 20 285 1,4 2,0 0,5 0,0 1,0
295 7 2 5 1 15 295 2,4 0,3 0,6 0,3 0,8
305 9 8 5 0 22 305 3,1 1,3 0,6 0,0 1,1
315 6 5 7 1 19 315 2,0 0,8 0,9 0,3 1,0
325 3 4 3 0 10 325 1,0 0,7 0,4 0,0 0,5
335 1 14 4 0 19 335 0,3 2,3 0,5 0,0 1,0
345 1 35 4 0 40 345 0,3 5,7 0,5 0,0 2,0
355 0 49 8 0 57 355 0,0 8,0 1,0 0,0 2,9
365 0 52 16 0 68 365 0,0 8,5 2,1 0,0 3,4
375 0 39 11 0 50 375 0,0 6,4 1,4 0,0 2,5
385 0 10 1 0 11 385 0,0 1,6 0,1 0,0 0,6
395 0 0 0 0 0 395 0,0 0,0 0,0 0,0 0,0

TOTAL 295 609 777 315 1996 TOTAL 295 609 777 315 1996
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&/$5.(��0�5����&/$5.(��'�&���0$57,16��+�5����6,/9$��+�0����������7KH�GLHW
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6SULQJHU�9HUODJ��S���������
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(.0$1��6����������=RRJHRJUDSK\�RI�WKH�VHD��Y��;,9������S�
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RX�UHDOLWp"�&RO��'RF��&LHQ��,&&$7��Y�����S����������
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PRUWDOLW\� DQG� \LHOG� SHU� UHFUXLW� RI� WKH� $XVWUDOLDQ� VFKRRO� VKDUN�� *DOHRUKLQXV DXVWUDOLV
�0DFOHD\���IURP�WDJ�UHFRYHULHV��$XVW��-��0DU��)UHVKZ��5HV� Y�����S���������
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ORQJ�OLYHG�PDULQH�VSHFLHV�ZLWK�LPSOLFDWLRQV�IRU�FRQVHUYDWLRQ�DQG�PDQDJHPHQW��,Q��086,&.�
-�$��� HG��� /LIH� LQ� WKH� VORZ� ODQH�� HFRORJ\� DQG� FRQVHUYDWLRQ� RI� ORQJ�OLYHG� PDULQH� DQLPDOV �
%HWKHVGD��0DU\ODQG���$PHULFDQ�)LVKHULHV�6RFLHW\�6\PSRVLXP�Y�����S���������

+,/%251��5�� ��:$/7(56�� &�-�� ��������4XDQWLWDWLYH� )LVKHULHV� 6WRFN� $VVHVVPHQW�
&KRLFH��'\QDPLFV��	�8QFHUWDLQW\��1HZ�<RUN���&KDSPDQ�DQG�+DOO�

+2(1,*��-��0���*58%(5��6��+����������/LIH�KLVWRU\�SDWWHUQV�LQ�WKH�HODVPREUDQFKV�
LPSOLFDWLRQV�IRU�ILVKHULHV�PDQDJHPHQW�� �,Q ��35$77� +�/���*58%(5��6�+�-U��7$1,8&+,�
7���HGV��(ODVPREUDQFKV�DV�/LYLQJ�5HVRXUFHV��$GYDQFHV�LQ�WKH�%LRORJ\��(FRORJ\��6\VWHPDWLFV�
DQG�WKH�6WDWXV�RI�WKH�)LVKHULHV��12$$�7HFKQLFDO�5HSRUW�10)6�����S�������
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+2(1,*�� -�0�� �������� 7KH� YHUWHEUDO� FHQWUD� RI� VKDUNV� DQG� WKHLU� XVH� LQ� DJH
GHWHUPLQDWLRQ��0�6��7KHVLV��.LQJVWRQ��8QLYHUVLW\�RI�5KRGH�,VODQG������S�

+2(1,*�� -�0�� �������� (PSLULFDO� XVH� RI� ORQJHYLW\� GDWD� WR� HVWLPDWH�PRUWDOLW\� UDWHV�
)LVK��%XOO� 12$$�10)6��Y�����Q����S����������

+2/'(1��0�-�� �������� (ODVPREUDQFKV�� ,Q�� *8//$1'� -�$��� HG� )LVK� SRSXODWLRQ
G\QDPLFV ��1HZ�<RUN��-RKQ�:LOH\�DQG�6RQV��S����������

+2/'(1��0�-����9,1&(� 0�5����������$JH�YDOLGDWLRQ�VWXGLHV�RQ�WKH�FHQWUD�RI�5DMD
FODYDWD XVLQJ�WHWUDF\FOLQH��-��&RQVHLO�,QW��([SORU��0HU ��Y������S�������

+2/'(1�� 0�-��������� 3UREOHPV� LQ� WKH� UDWLRQDO� H[SORLWDWLRQ� RI� HODVPREUDQFK
SRSXODWLRQV� DQG� VRPH� VXJJHVWHG� VROXWLRQV�� ,Q�� +$5'(1 -21(6� )�5��� HG�� 6HD� ILVKHULHV
UHVHDUFK��1HZ�<RUN��-RKQ�:LOH\�	�6RQV��S����������

+2//$1'�� .�0���:(7+(5%((�� %�0��� 3(7(5621�� -�'��� /2:(�� &�*�� �������
0RYHPHQWV�DQG�GLVWULEXWLRQ�RI�KDPPHUKHDG�VKDUN�SXSV�RQ�WKHLU�QDWDO�JURXQGV��&RSHLD� Y���
S���������

+8,7(0$��%�(����������7KH�DQDO\VLV�RI�FRYDULDQFH�DQG�DOWHUQDWLYHV��-RKQ�:LOH\�	
6RQV������S�

+81670$1�� *�5��� 32776� -�5�:��� 0$<6�� 9$8*+1�� '�� �������� *URXSHUV
�6HUUDQLGDH�� (SLQHSKHOLQDH��� � HQGDQJHUHG� DSH[� SUHGDWRUV� RI� UHHI� FRPPXQLWLHV�� ,Q�� -�$�
086,&.��HG��/LIH�LQ�WKH�VORZ�ODQH��HFRORJ\�DQG�FRQVHUYDWLRQ�RI�ORQJ�OLYHG�PDULQH�DQLPDOV �
%HWKHVGD��0DU\ODQG���$PHULFDQ�)LVKHULHV�6RFLHW\�6\PSRVLXP�Y�����S���������

,%$0$� ��������'HVHPEDUTXH� GH� SHVFDGRV� QR� 5LR� *UDQGH� GR� 6XO�� $QR� ����� 5LR
*UDQGH��� 5HODWyULR�WpFQLFR�&(3(5*�±�,%$0$��

,%$0$����������(VWDWtVWLFD�3HVTXHLUD��(VWDGR�GH�6DQWD�&DWDULQD��$QR�GH������ ,WDMDt�
�5HODWyULR�WpFQLFR�&(368/�,%$0$��

,%$0$�� �������� ,,,�5HXQLmR�GR�*UXSR�3HUPDQHQWH�GH�(VWXGRV� �*3(�� VREUH�SHL[HV
GHPHUVDLV�� ,WDMDt��5HODWyULR� WpFQLFR� &(368/�,%$0$��� &ROHomR� 0HLR� $PELHQWH�� 6pULH
(VWXGRV�3HVFD��Y���
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,%$0$�� �������� 6DUGLQKD� ±� $WXQV� H� $ILQV� 5HODWyULR� GDV 5HXQL}HV� GRV� *UXSRV
3HUPDQHQWHV�GH�(VWXGRV�±�*3(�V��&ROHomR�0HLR�$PELHQWH��6pULH�(VWXGRV�3HVFD��Y�����

,%$0$�� �������� ��� UHXQLmR� GR� JUXSR� SHUPDQHQWH� GH� HVWXGRV� VREUH� DWXQV� H� DILQV�
7DPDQGDUp��5HODWyULR�WpFQLFR�&(3(1(�,%$0$��

,%$0$�� ��������'HVHPEDUTXH� GH� SHVFDGRV� QR� 5LR� *UDQGH� GR� 6XO�� $QR� ����� 5LR
*UDQGH��� 5HODWyULR�WpFQLFR�&(3(5*�±�,%$0$��

,%$0$�� ��������'HVHPEDUTXH� GH� SHVFDGRV� QR� 5LR� *UDQGH� GR� 6XO�� $QR� ����� 5LR
*UDQGH��� 5HODWyULR�WpFQLFR�&(3(5*�±�,%$0$��

,%$0$�� ��������'HVHPEDUTXH� GH� SHVFDGRV� QR� 5LR� *UDQGH� GR� 6XO�� $QR� ����� 5LR
*UDQGH��� 5HODWyULR�WpFQLFR�&(3(5*�±�,%$0$��

,%$0$�� ��������'HVHPEDUTXH� GH� SHVFDGRV� QR� 5LR� *UDQGH� GR� 6XO�� $QR� ����� 5LR
*UDQGH��� 5HODWyULR�WpFQLFR�&(3(5*�±�,%$0$��

,%$0$�� ��������'HVHPEDUTXH� GH� SHVFDGRV� QR�5LR�*UDQGH� GR�6XO��$QR������ 5LR
*UDQGH��� 5HODWyULR�WpFQLFR�&(3(5*�±�,%$0$��

,%$0$����������,QIRUPH�GD�3HVFD�([WUDWLYD�0DULQKD�HP�6DQWD�&DWDULQD�GH������D
������,WDMDt���5HODWyULR�WpFQLFR�&(368/�,%$0$��

,%$0$�� ��������'HVHPEDUTXH� GH� SHVFDGRV� QR� 5LR� *UDQGH� GR� 6XO�� $QR� ����� 5LR
*UDQGH��� 5HODWyULR�WpFQLFR�&(3(5*�±�,%$0$��

,%$0$�� �������� ,QIRUPH� GD� 3HVFD� ([WUDWLYD� 0DULQKD� HP� 6DQWD� &DWDULQD�� $QR� GH
����� ,WDMDt���5HODWyULR�WpFQLFR�&(368/�,%$0$��

,%$0$�� ��������'HVHPEDUTXH� GH� SHVFDGRV� QR� 5LR� *UDQGH� GR� 6XO�� $QR� ����� 5LR
*UDQGH��� 5HODWyULR�WpFQLFR�&(3(5*�±�,%$0$��

,%$0$����������,QIRUPH�GD�3HVFD�0DULQKD�HP�6DQWD�&DWDULQD��$QR�GH������ ,WDMDt�
�5HODWyULR�WpFQLFR�&(368/�,%$0$��

,&&$7���������5HSRUW�RI�WKH�ILUVW�PHHWLQJ�RI�WKH�$G�+RF�*)&0�,&&$7�MRLQW
ZRUNLQJ�JURXS�RQ�VWRFNV�RI�ODUJH�SHODJLF�ILVKHV�LQ�WKH�0HGLWHUUDQHDQ�6HD��)XQJLUROD�
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0DODJD��6SDLQ�±�6HSWHPEHU����WR�����������,&&$7�&ROOHFWLYH�9ROXPH�RI�6FLHQWLILF�3DSHUV�
6&56�������

,&&$7� �������� 5HODWyULR� GR� *UXSR� GH� 7UDEDOKR� HP� 7XEDU}HV�� UHXQLGRV� HP�0LDPL
�8�6�$���QR�SHUtRGR�GH����D����GH�IHYHUHLUR�GH�������&DUWD�6HFUHWDULD�GD�,&&$7��HQYLDGD�D
WRGRV�RV�FRUUHVSRQGHQWHV�HVWDWtVWLFRV��

,&&$7� �������� ,&&$7� 3URJUDP� IRU� WKH� FROOHFWLRQ� RI� VKDUN� E\�FDWFK� GDWD�� ,Q�
&225',1$7,1*�:25.,1*�3$57<�21�),6+(5<�67$7,67,&6��6HYHQWHHQWK�VHVVLRQ��
+REDUW������0DUFK��������5HI��������S�

,&&$7���������,QIRUPH�GH�OD�6HJXQGD�5HXQLyQ�GHO�*UXSR�GH�7UDEDMR�VREUH�7LEXURQHV
GHO�6XEFRPLWp��,&&$7�VREUH�&DSWXUDV�)RUWXLWDV��6KLPL]X��-DSyQ�����± ���GH�PDU]R�GH������
&20�±�6&56�����������S�

,&&$7� �������� 5HSRUW� IRU� ELHQQLDO� SHULRG�� �������� �� 3DUW� ,� ������� ±� Y���� �
,QWHUQDWLRQDO�&RPPLVVLRQ�IRU�WKH�&RQVHUYDWLRQ�RI�$WODQWLF�7XQDV�����S�

,&&$7���������5HSRUW�IRU�ELHQQLDO�SHULRG�����������3DUW�,,��������±�Y����,QWHUQDWLRQDO
&RPPLVVLRQ�IRU�WKH�&RQVHUYDWLRQ�RI�$WODQWLF�7XQDV������S�

,6$$&��9��-����������7KH�DFFXUDF\�RI�VRPH�OHQJWK�EDVHG�PHWKRGV�IRU�ILVK�SRSXODWLRQ
VWXGLHV����,&/$50�7HFK��5HS�� Y��������S�

-())(5621�� 7�$��� /($7+(5:22'�� 6��� :(%%(5�� 0�$�� �������� )$2� VSHFLHV
LGHQWLILFDWLRQ�JXLGH��0DULQH�PDPPDOV�RI�WKH�ZRUOG��5RPH��)$2�

-(16(1�� $� �&�� �������� /LIH� KLVWRU\� RI� WKH� VSLQ\� GRJILVK��8�6�� )LVK� :LOGOLIH� 6HUY�
)LVK��%XOO� Y�����S���������

-2+1621�� 3�2�� �� 1(<0$1�� -�� �������� 7HVWV� RI� &HUWDLQ� /LQHDU� +\SRWKHVHV� DQG
7KHLU�$SSOLFDWLRQ�WR�6RPH�(GXFDFLRQDO�3UREOHPV��6WDWLVWLFDO�5HVHDUFK�0HPRLUV��Y����S����
���

-21(6��%��%���*�+��*((1 ��������$JH�GHWHUPLQDWLRQ�RI�DQ�HODVPREUDQFK��6TXDOXV
DFDQWKLDV��E\�;�UD\�VSHFWURPHWU\��-�)LVK��5HV��%G��&DQ�� Y�����S�������
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-21(6��5� ��������6RPH�REVHUYDWLRQV�RQ�WKH�SRSXODWLRQ�G\QDPLFV�RI�WKH�ODUYDO�VWDJHV
RI�FRPPRQ�JDGRLGV�� ,Q��%/$;7(5��-�+�6���HG���7KH�(DUO\�/LIH�+LVWRU\�RI�)LVK��6SULQJHU�
9HUODJ���S���������

-21(6�� 5� �������� $VVHVVLQJ� WKH� HIIHFWV� RI� FKDQJHV� LQ� H[SORLWDWLRQ� SDWWHUQ� XVLQJ
OHQJWK� FRPSRVLWLRQ� GDWD��ZLWK� QRWHV� RQ�93$� DQG� FRKRUW� DQDO\VLV���)$2� )LVK�� 7HFK�� 3DS��
����

-21(6��5����9$1�=$/,1*(� 1��3����������(VWLPDWH�RI�PRUWDOLW\�UDWH�DQG�SRSXODWLRQ
VL]H�IRU�VKULPS�LQ�.ZDLW�ZDWHUV��.ZDLW�%XOO��0DU��6FL���Y����S�����������

.,//$0��.��$���3$56216��*��5�� ��������$JH�DQG�*URZWK�RI� WKH�%ODFNWLS�6KDUN�
&DUFKDUKLQXV OLPEDWXV��QHDU�7DPSD�%D\��)ORULGD��)LVKHU\�%XOOHWLQ� 8�6� ��Y�����S����������

./,0/(<��$� �� 3�� �������� 7KH� GHWHUPLQDQWV� RI� VH[XDO� VHJUHJDWLRQ� LQ� WKH� VFDOORSHG
KDPPHUKHDG�VKDUN��6SK\UQD OHZLQL��(QYLURQPHQWDO�%LRORJ\�RI�)LVKHV��Y������Q����S��������

./,0/(<��$��3����������*URXSLQJ�EHKDYLRXU�LQ�WKH�VFDOORSHG�KDPPHUKHDG��2FHDQXV�
Y�����S�������

./,0/(<�� $�� 3�� �������� +LJKO\� GLUHFWLRQDO� VZLPPLQJ� E\� VFDOORSHG� KDPPHUKHDG
VKDUNV�� 6SK\UQD OHZLQL�� DQG� VXEVXUIDFH� LUUDGLDQFH�� WHPSHUDWXUH�� EDWK\PHWU\�� DQG
JHRPDJQHWLF�ILHOG��0DULQH�%LRORJ\ ��Y������S����±����

./,0/(<��$��3����0$1&,//$��&�,���*(1,=��&�-�/����������+RUL]RQWDO�DQG��YHULFDO
PRYHPHQWV� RI� WKH� VFDOORSHG� KDPPHUKHDG� VKDUN�� 6SK\UQD OHZLQL�� LQ� WKH� VRXWKHUQ� *XOI� RI
&DOLIRUQLD��0H[LFR��&LHQFLDV�0DULQDV��Y�����S����S���������

./,0/(<��$��3���%87/(5��6�%� �������� ,PPLJUDWLRQ� DQG� HPLJUDWLRQ� RI� D� SHODJLF
ILVK� DVVHPEODJH� WR� VHDPRXQWV� LQ� WKH�*XOI� RI� &DOLIRUQLD� UHODWHG� WR�ZDWHU�PDVV�PRYHPHQWV
XVLQJ�VDWHOOLWH�LPDJHU\��0DU��(FRO��3URJ��6HUY��Y������Q��������S����±�����

./,0/(<��$��3���1(/621��'�5� ��������'LHO�PRYHPHQW�SDWWHUQV�RI�WKH�VFDOORSHG
KDPPHUKHDG�VKDUN��6SK\UQD OHZLQL��LQ�UHODWLRQ�WR�(O�%DMR�(VSLULWX�6DQWR��D�UHIXJLQJ�FHQWUDO�
SRVLWLRQ�VRFLDO�V\VWHP��%HKDY��(FRO��6RFLRELRO��Y�����S�����±����
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./,0/(<�� $�3�� �� %87/(5�� 6�%��� 1(/621�� '�5�� �� 678//�� $�7�� �������� 'LHO
PRYHPHQWV�RI� VFDOORSHG�KDPPHUKHDG� VKDUNV��6SK\UQD OHZLQL �*ULIILWK� DQG�6PLWK������� WR
DQG�IURP�D�VHDPRXQW��LQ�WKH�*XOI�RI�&DOLIRUQLD��-��)LVK��%LRO�� Y�����S���������

./,0/(<��$�3����1(/621��'�5����������6FKRROLQJ�RI�KDPPHUKHDG�VKDUNV��6SK\UQD
OHZLQL��LQ�WKH�*XOI�RI�&DOLIRUQLD��8�6��1DWLRQDO�0DULQH�)LVKHULHV�6HUYLFH�)LVKHU\�%XOOHWLQ ��Y�
����S���������

.1,*+7�� :�� �������� $V\PSWRWLF� JURZWK�� $Q� H[DPSOH� RI� QRQVHQVH� GLVJXLVHG� DV
PDWKHPDWLFV��-RXUQDO�RI�)LVKHULHV�5HVHDUFK�%RDUG�RI�&DQDGD��Y�����S�����������

.2+/(5��1�(����������$VSHFWV�RI�WKH�IHHGLQJ�HFRORJ\�RI�WKH�EOXH�VKDUN�LQ�WKH�ZHVWHUQ
1RUWK�$WODQWLF�� .LQJVWRQ��3K�'��'LVVHUWDWLRQ��5KRGH�,VODQG�8QLYHUVLW\�

.27$6 -�(��� 6$1726�� 6��� $=(9('2�� 9�� �������� %LRORJLD� GR� WXEDUmR�PDUWHOR
�6SK\UQD OHZLQL��*ULIILWK�	�6PLWK���������FDSWXUDGD�QR�HPDOKH�GH�8EDWXED��HVWDGR�GH�6mR
3DXOR��,Q��;,�6(0$1$�1$&,21$/�'(�2&($12*5$),$���2&($12*5$),$�(�68$6
,17(5)$&(6��5LR�*UDQGH�������5HVXPRV� 3HORWDV��8)3HO�����S�

.27$6�� -�(��� *$0%$��0�5��� &212//<� 3�&��� +267,0�� 6��0���0$==2/(1,�
5�&��� 3(5(,5$�� -�� �������� $� SHVFD� GH� HPDOKH� GLUHFLRQDGD� DRV� HODVPREUkQTXLRV� FRP
GHVHPEDUTXHV�HP�,WDMDt�6&��,WDMDt���5HODWyULR�WpFQLFR�&(368/�,%$0$����S�

.27$6��-�(���6$1726��6���$=(9('2��9����������$�SHVFD�GH�HPDOKH�QR�PXQLFtSLR
GH�8EDWXED�� OLWRUDO�QRUWH�GH�6mR�3DXOR��$QR�±�������8EDWXED�� �5HODWyULR�$QXDO�3URJUDPD
5(9,=((�±�6FRUH�6XO��

.27$6�� -�(��� 6$1726�� 6��� $=(9('2�� 9�*�� �������� $� SHVFD� GH� HVSLQKHO� GH
VXSHUItFLH� �³ORQJOLQH´�� QD� UHJLmR� VXGHVWH�VXO� GR� %UDVLO�� $QR� ±� ���� �� �5HODWyULR� $QXDO
3URJUDPD�5(9,=((�±�6FRUH�6XO��

.58*�� /�&�� ��0�� +$,029,&,�� �������� $QiOLVH� GD� SHVFD� GD� HQFKRYD� 3RPDWRPXV
VDOWDWUL[ QR�VXO�GR�%UDVLO��$WODQWLFD� Y������Q����S����������
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.86+(5��'�,���60,7+��6�(���&$,//,(7� *�0����������9DOLGDWHG�DJH�DQG�JURZWK�RI
WKH�OHRSDUG�VKDUN��7ULDNLV VHPLIDVFLDWD��ZLWK�FRPPHQWV�RQ�UHSURGXFWLRQ��(QYLURQ�%LRO�)LVKHV
��Y�����S����������

/$%(//(�� 0��� +$03721�� -��� %$,/(<�� .��� 0855$<�� 7��� )2851,(5�� '�$��
6,%(57��-�5����������'HWHUPLQDWLRQ�RI�DJH�DQG�JURZWK�RI�6RXWK�3DFLILF�DOEDFRUH��7KXQQXV
DODOXQJD��XVLQJ�WKUHH�PHWKRGRORJLHV��)LVKHU\�%XOOHWLQ��Y�����S���������

/((�� 5��0�� �������� $� UHYLHZ� RI� WKH� PHWKRGV� RI� DJH� DQG� JURZWK� GHWHUPLQDWLRQ� LQ
ILVKHV�E\�PHDQV�RI�VFDOHV��)LVKHU\�,QYHVW��/RQG��6HU����Y�����Q�������S�

/(66$��5����6$17$1$��)��0����������$JH�GHWHUPLQDWLRQ�DQG�JURZWK�RI�WKH�VPDOOWDLO
VKDUN�&DUFKDUKLQXV SRURVXV IURP�QRUWKHUQ�%UD]LO��0DULQH�DQG�)UHVKZDWHU�5HVHDUFK��Q����
S��������

/(66$�� 5�� �� 6$17$1$�� )�0��� %$7,67$�� 9��� $/0(,'$�� =�� �������� $JH� DQG
JURZWK�RI� WKH� GDJJHUQRVH� VKDUN�� ,VRJRPSKRGRQ R[\UK\QFKXV�� IURP� QRUWKHUQ�%UD]LO��0DU�
)UHVKZDWHU�5HV���Y�����S��������

/(66$��5���0(11,��5�&���/8&(1$��)����������%LRORJLFDO�REVHUYDWLRQV�RQ�6SK\UQD
OHZLQL DQG�6�� WXGHV �&KRQGULFKWK\HV�� 6SK\UQLGDH�� IURP�QRUWKHUQ�%UD]LO��9LH�0LOLHX �� Y����
Q����S����������

/(66$�� 5��� 6$17$1$�� )�0�� 3$*/(5$1,�� 5��� �����E��� $JH�� JURZWK� DQG� VWRFN
VWUXFWXUH� RI� WKH� RFHDQLF� ZKLWHWLS� VKDUN��&DUFKDUKLQXV ORQJLPDQXV�� IURP� WKH� VRXWKZHVWHUQ
HTXDWRULDO�$WODQWLF��)LVKHULHV�5HVHDUFK��Y�������S�������

/,0$��-�+�0���.27$6��-�(���/,1��&�)�� ��������$�KLVWRULFDO�UHYLHZ�RI� WKH�%UD]LOLDQ
/RQJOLQH�)LVKHU\�DQG�FDWFK�RI�6ZRUGILVK�������±��������7DPDQGDUp��5HSRUW�RI� WKH�,&&$7
PHHWLQJ�RI�6RXWK�$WODQWLF�6ZRUGILVK�GDWD�SUHSDUDWLRQ���%UD]LO����±����DSULO������������S�

/,8�� .�0��� &+(1�� &�� 7��� /,$2�� 7�� +��� -281*�� 6�� -�� �������� $JH�� *URZWK�� DQG
5HSURGXFWLRQ�RI�WKH�3HODJLF�7KUHVKHU�6KDUN��$ORSLDV SHODJLFXV LQ�WKH�1RUWKZHVWHUQ�3DFLILF�
&RSHLD��������Y����S��������
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/,8�� .�0��� &+,$1*�� 3�-��� &+(1�� &�7�� �������� $JH� DQG� JURZWK� HVWLPDWHV� RI� WKH
ELJH\H� WKUHVKHU� VKDUN�� $ORSLDV VXSHUFLOLRVXV LQ� QRUWKHDVWHUQ� 7DLZDQ� ZDWHUV�� )LVKHU\
%XOOHWLQ��Y�����S��������

/2()(5�� -��.�� ��6('%(55<��*��5�� ��������/LIH�KLVWRU\� RI� WKH�$WODQWLF� VKDUSQRVH
VKDUN��5KL]RSULRQRGRQ WHUUDHQRYDH���5LFKDUGVRQ��������RII�WKH�VRXWKHDVWHUQ�8QLWHG�6WDWHV�
)LVK��%XOO� Q������S��������

/Ï=$12�� $� �� 3�� �������� ,GDGH� H� FUHVFLPHQWR� GD� 3LUDFDWLQJD�� &DORSK\VXV
PDFURSWHUXV��/LFKWHQVWHLQ��������3LVFHV��3LPHORGLGDH���QD�$PD]{QLD�&HQWUDO� 0DQDXV����S�
'LVVHUWDomR��0HVWUDGR����,QVWLWXWR�1DFLRQDO�GH�3HVTXLVDV�GD�$PD]{QLD��8QLYHUVLGDGH�)HGHUDO
GR�$PD]RQDV�

0$1&,1,�� 3�/�� �� $025,0�� $�� �������� %LRORJLD� SHVTXHLUD� GR� WXEDUmR�UDSRVD
�$ORSLDV� VXSHUFLOLRVXV� FDSWXUDGR� QR� VXGHVWH� H� VXO� GR� %UDVLO�� ,Q�� ,9� 5(81,2� '$
62&,('$'(�%5$6,/(,5$�3$5$�2�(678'2�'(�(/$602%5Æ148,26��$�%86&$
'$� 6867(17$%,/,'$'(� 3(648(,5$� '(� (/$602%5Æ148,26� 12� %5$6,/�
5HFLIH��������8QLYHUVLGDGH�)HGHUDO�5XUDO�GH�3HUQDPEXFR������S�

0$5&$��/�0�-����������$�VLPSOH�WHFKQLTXH�IRU�GHPRQVWUDWLQJ�FDOFLILHG�DQQXOL�LQ�WKH
YHUWHEUDH�RI�ODUJH�HODVPREUDQFKV��&RSHLD��S���������

0$548$5'7��'��:����������$Q�DOJRULWKP�IRU�OHDVW�VTXDUHV�HVWLPDWLRQ�RI�QRQOLQHDU
SDUDPHWHUV��-��6RF��,QG��$SSO��0DWK�� Y�����S���������

0$57,1��/�.����&$,//,(7��*�0����������$VSHFWV�RI�WKH�UHSURGXFWLRQ�RI�WKH�EDW�UD\�
0\OLREDWLV FDOLIRUQLFD��LQ�FHQWUDO�&DOLIRUQLD��&RSHLD ��Y����S���������

0$==2/(1,��5�&���6&+:,1*(/��3�5�� ��������$VSHFWRV�GD�ELRORJLD�GDV�HVSpFLHV
FDSWXUDGDV�SRU�HVSLQKHO�SHOiJLFR�QD�UHJLmR�VXO�GDV�LOKDV�GH�7ULQGDGH�H�0DUWLQ�9D]�QR�YHUmR
GH��������1RWDV�7pF��)$&,0$5��Y����S��������

0F�*85.��0�'�� ��������1DWXUDO�PRUWDOLW\� RI�PDULQH� SHODJLF� ILVK� HJJV� DQG� ODUYDH�
UROH�RI�VSDWLDO�SDWFKLQHVV��0DULQH�(FRORJ\�3URJUHVV�6HULHV ��Y�����S����������
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0F�1(:��5�:����6800(5)(/7��5�&����������(YDOXDWLRQ�RI�D�PD[LPXP�OLNHOLKRRG
HVWLPDWRU� IRU� DQDO\VLV� RI� OHQJWK�IUHTXHQF\�GLVWULEXWLRQV��7UDQV��$P��)LVK�� 6RF��� Y������Q���
S�������

0$76885$�� <�� �������� 'LVWULEXWLRQ� DQG� DEXQGDQFH� RI� VNLSMDFN� �.DWVXZRQXV
SHODPLV��ODUYDH�LQ�HDVWHUQ�%UD]LOLDQ�ZDWHUV��%ROP��,QVW��2FHDQRJU���6��3DXOR��Y�����Q����S������

0$76885$�� <�� �������� 5DWLRQDO� XWLOL]DWLRQ� RI� FRDVWDO� HFRV\VWHP� LQ� WURSLFV�
LQWHJUDWHG� LQYHVWLJDWLRQ� RI� FRDVWDO� V\VWHP� LQ� 8EDWXED� UHJLRQ�� ,Q�� 6,03Ï6,2� '(
(&266,67(0$6� '$� &267$� 68/� (� 68'(67(� %5$6,/(,5$�� (6758785$�
)81d2�(�0$1(-2�� ���ÈJXDV� GH�/LQGyLD�� ������6mR�3DXOR��$FDGHPLD� GH�&LrQFLDV� GR
(VWDGR�GH�6mR�3DXOR��Y����S�������

0(//2��5�0���9$6.(��7�-U���&$67(//2��-�3�� ��������3HVTXHUtD�GH� DWXQHV�\�SH]
HVSDGD�SRU�OD�IORWD�DUUHQGDGD�GH�5LR�*UDQGH��%UDVLO��)UHQWH�0DUtWLPR��Y�����6HF�$��S������±
����

0(648,7$��$���5����3(5(,5$�),/+2��1����/(,7(��-��%��$���	�5,==2��5���������
&LUFXODWLRQ�DQG�HYLGHQFH�RI�VKHOI�EUHDN�XSZHOOLQJ��%UD]LO��QHDU�/DW�������6��/RQJ�������:�
5HODW��&UX]HLURV��VpU��1�2F��´3URI��:��%HVQDUG´ ,QVW��RFHDQRJU��8QLY��6��3DXOR�Y�����S�������

0,5$1'$�� 9��� 9225(1�� &�0�� ������� �&DSWXUD� H� HVIRUoR� GD� SHVFD� GH
HODVPREUkQTXLRV�GHPHUVDLV�QR�VXO�GR�%UDVLO��1RV�DQRV�GH������D�������)UHQWH�0DUtWLPR��Y�
����6HF��%��S���������

0,<$.(��0�� ��������0DQXDO�GH�2SHUDFLRQHV� SDUD� HVWDGtVWLFDV� \�PXHVWUHRV� GH� ORV
7XQLGRV�\�HVSHFLHV�DILQHV� HQ�HO�2FHDQR�$WODQWLFR��0DGULG��&RPLVLyQ� ,QWHUQDFLRQDO�3DUD� OD
&RQVHUYDFLyQ�GHO�$W~Q�$WOiQWLFR�

0g//(5�� 2�2��� =$9,$/29�� 3��� /(21�� 6�3�)�$�&�� �������� 0DSHDPHQWR
KLGURJUiILFR�GDV�iJXDV�RFHkQLFDV�GD�=((�6XO� 9ROXPH������,Q��9225(1��&�0��HW�DO��HGV�
3URMHWR�$UJR�� �/HYDQWDPHQWR�GRV�5HFXUVRV�9LYRV�GR�$PELHQWH�3HOiJLFR�GD�=((�±�5HJLmR
6XO��5LR�*UDQGH��5HODWyULR�WpFQLFR�)85*������S�
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0225(��-��:����0225(��,��$����������)RRG�DQG�*URZWK�RI�$UWLF�,VODQG��-RXUQDO�RI
)LVK�%LRORJ\� Y����Q�������

0266��6��$�����������7RRWK�UHSODFHPHQW�LQ�WKH�OHPRQ�VKDUN���1HJDSULRQ EUHYLURVWULV�
,Q�� *,/%(57� 3�:��� 0$7+(:621 5�)�� �� 5$//�� '�3��� HGV�� 6KDUNV�� VNDWHV�� DQG� UD\V�
%DOWLPRUH��7KH�-RKQV�+RSNLQV�3UHVV��S����������

0266�� 6�� $� �� �������� 7RRWK� UHSODFHPHQW� DQG� ERG\� JURZWK� UDWHV� LQ� WKH� VPRRWK
GRJILVK��0XVWHOXV FDQLV �0LWFKLOO���&RSHLD������ S�����������

0277$��)��6��HW�DO����������3URMHWR�FDomR��%LRORJLD�H�FDSWXUD�GH�WXEDU}HV�FRVWHLURV�QR
OLWRUDO�VXO�GH�6mR�3DXOR�,Q����&21*5(662�125'(67,12�'(�(&2/2*,$� 5HVXPRV��S�
���

08152�� -�/�� ��3$8/<��'�� ��������$�VLPSOH�PHWKRG� IRU� FRPSDULQJ� WKH� JURZWK�RI
ILVKHV�DQG�LQYHUWHEUDWHV��,&/$50�)LVKE\WH Y����Q����S������

086,&.�� -�$�� �������� (FRORJ\� DQG� &RQVHUYDWLRQ� RI� /RQJ�/LYHG�0DULQH� $QLPDOV�
$PHULFDQ�)LVKHULHV�6RFLHW\�6\PSRVLXP ��Y�����S������

086,&.�� -�$�� �� +$5%,1��0�0��� %(5.(/(<�� 6�$�� %85*(66�� *�+�� (./81'�
$�0���),1'/(<��/���*,/025(��5�*���*2/'(1��-�7���+$��'�6���+81760$1��*�5���0F
*29(51��-�&���3$5.(5��6�-���3266��6�*���6$/$��(���6&+0,'7��7�:���6('%(55<��*�
5���:((.6��+����:5,*+7��6�*����������0DULQH��HVWXDULQH��DQG�GLDGURPRXV�ILVK�VWRFNV�DW
ULVN�RI�H[WLQFWLRQ�LQ�1RUWK�$PHULFD��H[FOXVLYH�RI�SDFLILF�VDOPRQLGV���$PHU��)LVK��6RF� Y�����
Q������S������

1$7$/(�� '�� $�� �� 0$1*$12�� $� �� 1$9$55$�� (��� 6&+,00(17,�� *��
9$/$6752�0����������6ZRUGILVK��;��JODGLXV��GULIWQHW�ILVKHU\�LQ�WKH�7\UUKHQLDQ�6HD������
UHSRUW��,&&$7�&ROOHFWLYH�9ROXPH�RI�6FLHQWLILF�3DSHUV��6&56�������

1$7$/(��'��$����0$1*$12��$���0$85,=,��$����0217$/92��/���1$9$55$�
(���3,1&$��6���6&+,00(17,��*���725&+,$��*���9$/$6752��0����������$�UHYLHZ�RI
GULIWQHW� FDWFKHV� E\� WKH� ,WDOLDQ� IOHHW�� VSHFLHV� FRPSRVLWLRQ�� REVHUYHUV� GDWD� DQG� GLVWULEXWLRQ
DORQJ�WKH�QHW��,&&$7�&ROOHFWLYH�9ROXPH�RI�6FLHQWLILF�3DSHUV��6&56�������
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1$7$/(�� '�$�� �� 0$1*$12�� $� ��� 1$9$55$�� (��� 6&+,00(17,�� *��
9$/$6752�0����������$OEDFRUH��7KXQQXV DODOXQJD ��%RQQ��)LVKHU\�LQ�WKH�7\UUKHQLDQ�6HD�
�����±������5HSRUW��,&&$7�&ROOHFWLYH�9ROXPH�RI�6FLHQWLILF�3DSHUV��6&56�������

1$7$/(��'�$�� ��0$1*$12��$�� ��������0RRQ�SKDVHV� LQIOXHQFH�RQ�&38(��D� ILUVW
DQDO\VLV� RI� VZRUGILVK� GULIWQHW� FDWFK� GDWD� IURP� WKH� ,WDOLDQ� IOHHW� EHWZHHQ� ����� DQG� �����
,&&$7�&ROOHFWLYH�9ROXPH�RI�6FLHQWLILF�3DSHUV��6&56�������

1$7$1621��/�-�� �� �&$,//,(7��*�0�� ��������9HUWHEUDO�JURZWK�]RQH�GHSRVLWLRQ� LQ
3DFLILF�DQJHO�VKDUNV��&RSHLD��������S������������

1$7$1621��/�-���&$6(<� -�*���.2+/(5���1�(����������$JH�DQG�JURZWK�HVWLPDWHV
IRU�WKH�GXVN\�VKDUN��&DUFKDUKLQXV REVFXUXV�� LQ�WKH�:HVWHUQ�1RUWK�$WODQWLF�2FHDQ��)LVKHU\
%XOOHWLQ�Y�����S���������

1e'(/(&�� &�� ��������)$2� FDWDORJXH� RI� VPDOO�VFDOH� ILVKLQJ� JHDU�� )LVKLQJ� 1HZV
�%RRNV��HGLWRUV�������S�

1(72�� -�'�� �� /,0$�� -�+�0�� �������� 7HFKQLFDO� FRQVLGHUDWLRQV� UHOHYDQW� IRU� WKH
DOORFDWLRQ� RI� FDWFK� TXRWD� IRU� WKH� VRXWK� $WODQWLF� VZRUGILVK� VWRFN�� ����� ,&&$7� PHHWLQJ� LQ
-RmR�3HVVRD��QR�SUHOR�

12$$� �������� 7KH� 6KDUN� 7DJJHU� ����� 6XPPDU\��1HZVOHWWHU� RI� WKH� &RRSHUDWLYH
6KDUN� 7DJJLQJ� 3URJUDP��� 8�6�� 'HSDUWPHQW� RI� &RPPHUFH�� 1DWLRQDO� 2FHDQLF� DQG
$WPRVSKHULF�$GPLQLVWUDWLRQ��

127$5%$572/2�',�6&,$5$�� *�� �������� $� UHYLVLRQDU\� VWXG\� RI� WKH� JHQXV
0REXOD 5DILQHVTXH�� ����� �&KRQGULFKWK\HV�� 0REXOLGDH�� ZLWK� WKH� GHVFULSWLRQ� RI� D� QHZ
VSHFLHV��=RRORJLFDO�-RXUQDO�RI�WKH�/LQQHDQ�6RFLHW\ ���������Y�����S�������

127$5%$572/2�',�6&,$5$��*����������1DWXUDO�KLVWRU\�RI�WKH�UD\V�RI�WKH�JHQXV
0REXOD LQ�WKH�*XOI�RI�&DOLIRUQLD��)LVKHU\�%XOOHWLQ��Y������Q����S�����±����

2'(%5(&+7��&����*$5&,$��9�0�7����������3K\WRSODQNWRQ��,Q��6((/,*(5��8�&��
2'(%5(&+7 ��&$67(//2� -�3���HGV��6XEWURSLFDO�&RQYHUJHQFH�(QYLURQPHQWV��WKH�&RDVW
DQG�6HD�LQ�WKH�6RXWKZHVWHUQ�$WODQWLF��%HUOLQ���6SULQJHU�9HUODJ��S����������
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2/6(1�� � $� �� 0�� ������� �7KH� VWDWXV� RI� WKH� VFKRRO� VKDUN� ILVKHU\� LQ� VRXWK�HDVWHUQ
$XVWUDOLDQ�ZDWHUV��$XVWUDOLDQ� -RXUQDO�RI�0DULQH�DQG�)UHVKZDWHU�5HVHDUFK� �� Y�����S�����±
���

2/6(1���$�0����������7KH�ELRORJ\��PLJUDWLRQ��DQG�JURZWK�UDWH�RI� WKH�VFKRRO�VKDUN�
*DOHRUKLQXV DXVWUDOLV �0DFOHD\�� �&DUFKDUKLQLGDH�� LQ� VRXWK�HDVWHUQ� $XVWUDOLDQ� ZDWHUV�
$XVWUDOLDQ�-RXUQDO�RI�0DULQH�DQG�)UHVKZDWHU�5HVHDUFK Y����S�����±�����

2/621��'���32'(67$� *���(9$16� 5���%52:1� 2����������7HPSRUDO�YDULDWLRQV
LQ�WKH�VHSDUDWLRQ�RI�%UD]LO�DQG�0DOYLQDV�&XUUHQWV��'HHS�6HD�5HVHDUFK��Y�����S�����������

3$8/<��'�� �����F���$�FULWLTXH�RI� VRPH� OLWHUDWXUH�GDWD�RQ� WKH�JURZWK�� UHSURGXFWLRQ
DQG�PRUWDOLW\�RI�WKH� ODPQLG�VKDUN�&HWRUKLQXV PD[LPXP �*XQQHUXV��� ,&(6�&0�������+���
3HODJLF�)LVK�&RPP�

3$8/<�� '�� �������� 2Q� WKH� LQWHUUHODWLRQVKLSV� EHWZHHQ� QDWXUDO� PRUWDOLW\�� JURZWK
SDUDPHWHUV�DQG�PHDQ�HQYLURQPHQWDO�WHPSHUDWXUH�LQ�����ILVK�VWRFNV��-��&216��&,(0 ��Y����
Q����S���������

3$8/<�� '�� �� '$9,'�� 1�� �������� (/()$1�� � $� EDVLF� SURJUDP� IRU� WKH� REMHFWLYH
H[WUDFWLRQ� RI� JURZWK� SDUDPHWHUV� IURP� OHQJWK�IUHTXHQF\� GDWD��0HHUHVIRUVFKXQJ�� Y����� Q���
S��������

3$8/<��'����08152��-�/����������2QFH�PRUH�RQ�WKH�FRPSDULVRQ�RI�JURZWK�LQ�ILVK
DQG�LQYHUWHEUDWHV��,&/$50�)LVKE\WH��Y����Q����S����

3(5(,5$�� 6�'�� �� )$5(6�� )�1�� �������� $FRPSDQKDPHQWR� HVWDWtVWLFR� GD� FDSWXUD� H
HVIRUoR�GH�SHVFD�QR�(VWDGR�GR�5LR�*UDQGH�GR�6XO��ÒOWLPRV���DQRV ��5LR�*UDQGH�� � �,QIRUPH
7pFQLFR�1�������$JrQFLD�GD�68'(3(�GH�5LR�*UDQGH��

3(5(6��0�%���9225(1��&�0����������6H[XDO�GHYHORSPHQW��UHSURGXFWLYH�F\FOH��DQG
IHFXQGLW\�RI�WKH�VFKRRO�VKDUN�*DOHRUKLQXV JDOHXV RII�VRXWKHUQ�%UD]LO��)LVKHU\�%XOOHWLQ ��Y����
S�����±����

3(5(=��-��$���$����+$,029,&,��0����������&HIDOySRGHV�GR�WDOXGH�FRQWLQHQWDO�GR�VXO
GR�%UDVLO��$WOkQWLFD��Y�����S����±����
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3(5(=�� -�� $�� $� �� �� 3(==872�� 3�5�� �� 52'5,*8(6�� /�)�� �� 9$/(17,1,�� +��
9225(1��&�0�����������5HXQLmR�7pFQLFD�GH�RUGHQDPHQWR�GD�SHVFD�GH�DUUDVWR�QDV�UHJL}HV
VXGHVWH� H� VXO� GR� %UDVLO�� ��� D� �� GH� PDLR� GH� �����,WDMDt�� �5HODWyULR� WpFQLFR� &(368/�
,%$0$��

3(5(=�� -�$�$��� :$+5/,&+�� 5��� 3(==872�� 3�5��� 6&+:,1*(/� 3�5��� /23(6�
)�5�$���5,%(,52� 0��5����������'HHS�VHD�)LVKHU\�RII�6RXWKHUQ�%UD]LO��5HFHQW�7UHQGV�RI�WKH
%UD]LOLDQ�)LVKLQJ�,QGXVWU\��1$)2�6&5�'RF���������

3(55,1��:��)����5(,//<��6�%����������5HSURGXFWLYH�SDUDPHWHUV�RI�WKH�GROSKLQV�DQG
VPDOO� ZKDOHV� RI� WKH� IDPLO\� 'HOSKLQLGDH�� ,Q�� 3(55,1�� :�)��� %52:1(// 5�/�-U��� 'H
0$67(5� '�3���HGV��3URFHHGLQJV�RI�WKH�&RQIHUHQFH�RQ�&HWDFHDQ�5HSURGXFWLRQ��(VWLPDWLQJ
3DUDPHWHUV�IRU�6WRFN�$VVHVVPHQW�DQG�0DQDJHPHQW ��/D�-ROOD��&DOLIRUQLD�����1RY��±���'HF�
������,QWHUQDWLRQDO�:KDOLQJ�&RPPLVVLRQ�5HSRUW�6SHF��,VVXH�Q������S��������

3(7(5621��,����:52%/(:6.,��-�6����������0RUWDOLW\�UDWHV�RI�ILVKHV�LQ�WKH�SHODJLF
HFRV\VWHP��&DQDGLDQ�-RXUQDO�RI�)LVKHULHV�DQG�$TXDWLF�6FLHQFHV ��Y�����S������������

3(75(5(�� 0�� � -U�� �������� (FRORJ\� RI� WKH� ILVKHULHV� LQ� WKH� ULYHU� $PD]RQ� DQG� LWV
WULEXWDULHV�LQ�WKH�$PD]RQDV�6WDWH��%UD]LO��� 3K'�7KHVLV��8QLYHUVLW\�RI�(DVW�$QJOLD�

3(75(5(��0����$%8$%$5$��0��$���3����������$QDO\VLV�RI�FDWFK�DQG�HIIRUW�GDWD�RI
WKH�ORQJOLQH�ILVKHULHV�RI� WXQD�LQ�WKH�VRXWK�$WODQWLF�2FHDQ�IURP������WR������� ,QWHUQDWLRQDO
&RPPLVVLRQ�IRU�WKH�&RQVHUYDWLRQ�RI�$WODQWLF�7XQDV��&ROOHFWLYH�YROXPH�RI�VFLHQWLILF�SDSHUV��
9RO�;/9,���7URSLFDO�WXQDV��VPDOO�WXQDV��E\�FDWFK�DQG�VKDUNV��*HQHUDO�0DWWHUV��(QYLURQPHQW�
6&56������

3(75(5(��0�� -U�� ����� D��� 3HVFD� H� HVIRUoR� GH� SHVFD� QR� (VWDGR� GR� $PD]RQDV�� ,�
(VIRUoR�H�FDSWXUD�SRU�XQLGDGH�GH�HVIRUoR��$FWD�$PD]RQLFD� Y����S������±�����

3(75(5(�� 0�� -U�� �������� 5HODWLRQVKLSV� DPRQJ� FDWFKHV�� ILVKLQJ� HIIRUW� DQG� ULYHU
PRUSKRORJ\�IRU�HLJKW�ULYHUV�LQ�$PD]RQDV�6WDWH��%UD]LO���GXULQJ������±�������$0$=21,$1$
9,,,���Q����S����������
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3(75(5(��0��-U����������$PD]RQ�ILVKHULHV�,�±�9DULDWLRQV�LQ�WKH�UHODWLYH�DEXQGDQFH�RI
7DPEDTXL��&RORVVRPD PDFURSRPXP &89,(5��������EDVHG�RQ�FDWFK�DQG�HIIRUW�GDWD�RI�WKH
JLOO�QHW�ILVKHULHV��$0$=21,$1$��Y�,;���Q����S���������

3(75(5(��0��-U����������$PD]RQ�ILVKHULHV�,,�±�9DULDWLRQV�LQ�WKH�UHODWLYH�DEXQGDQFH
RI� WXFXQDUp� �&LFKOD RFHOODULV��&�� WHPHQVLV�� EDVHG� RQ� FDWFK� DQG� HIIRUW� GDWD� RI� WKH� WULGHQW
ILVKHULHV�

3,5(6�9$1,1�� $� �� 0�� 6�� �� 5266,�:21*76&+2:6.,�� &�/�'�%��� $,'$5�� (��
0(648,7$��+�6�/���62$5(6��/�6�+���.$7685$*$:$��0��	�0$76885$��<���������
(VWUXWXUD� H� IXQomR� GR� HFRVVLVWHPD� GH� SODWDIRUPD� FRQWLQHQWDO� GD� UHJLmR� GH� 8EDWXED�� 6mR
3DXOR��VtQWHVH�GRV�UHVXOWDGRV��3XEOLFDomR�HVS��,QVW��RFHDQRJU��6��3DXOR��Y�����S����������

32:(//�� '�� *�� �������� (VWLPDWLRQ� RI� PRUWDOLW\� DQG� JURZWK� SDUDPHWHUV� IURP� WKH
OHQJWK�IUHTXHQF\�LQ�WKH�FDWFK��5DSS��3��Y��5pXQ��&,(0 ��Y������S��������

35$77��+�/��-U��*58%(5��6�+���7$1,8&+,��7�����������(ODVPREUDQFKV�DV�/LYLQJ
5HVRXUFHV��$GYDQFHV�LQ�WKH�%LRORJ\��(FRORJ\��6\VWHPDWLFV��DQG�WKH�6WDWXV�RI�WKH�)LVKHULHV�
12$$�7HFKQLFDO�5HSRUW�10)6�����8�6��'HSDUWPHQW�RI�&RPPHUFH ������S�

35$77��+�/��� -U��� &$6(<� -�*�� �������� 6KDUN� UHSURGXFWLYH� VWUDWHJLHV� DV� D� OLPLWLQJ
IDFWRU� LQ� GLUHFWHG� ILVKHULHV�� ZLWK� D� UHYLHZ� RI� +ROGHQ�V� � PHWKRG� RI� HVWLPDWLQJ� JURZWK
SDUDPHWHUV�� ,Q�� 35$77� +�/�-U���*58%(5� 6�+���7$1,8&+,� 7��� HGV��(ODVPREUDQFKV� DV
OLYLQJ� UHVRXUFHV�� DGYDQFHV� LQ� WKH� ELRORJ\�� HFRORJ\�� V\VWHPDWLFV�� DQG� WKH� VWDWXV� RI� WKH
ILVKHULHV��8�6��'HS��&RPPHU���12$$�7HFK��5HS��10)6������S��������

35$77��+�/��� &$6(<�� -�*�� �������� $JH� DQG� JURZWK� RI� WKH� VKRUW� ILQ�PDNR� ,VXUXV
R[\UKLQFKXV �� XVLQJ� IRXU� PHWKRGV��&DQDGLDQ� -RXUQDO� RI� )LVKHULHV� DQG� $TXDWLF� 6FLHQFHV �
Y�����S���������

48,11�� 7�� 4�� �� '(5,62�� 5�� %�� � ��������4XDQWLWDWLYH� ILVK� G\QDPLFV�� 1HZ� <RUN�
2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV�



� ���

5$026��5��0��$� ��%(1(',772��'��$� ��3��0� �� �/,0$��1��5�:�� ��������*URZWK
SDUDPHWHUV� RI� 3RQWRSRULD EODLQYLOOHL DQG� 6RWDOLD IOXYLDWLOLV �&HWDFHD�� LQ� QRUWKHUQ� 5LR� GH
-DQHLUR��%UD]LO��$TXDWLF�0DPPDOV��������Y�����Q����S����������

5$026��5�0�$���%(1(',772��$�3�0���/,0$��1�5�:����������*URZWK�SDUDPHWHUV
RI�3RQWRSRULD EODLQYLOOHL DQG�6RWDOLD IOXYLDWLOLV �&HWDFHD��LQ�QRUWKHUQ�5LR�GH�-DQHLUR��%UD]LO�
$TXDWLF�0DPPDOV��Y������Q����S��������

5$60866(1��/�(�/�� ��*58%(5��6�+�� ��������6HUXP� OHYHOV�RI� FLUFXODWLQJ� VWHURLG
KRUPRQHV�LQ�IUHH�UDQJLQJ��&DUFKDUKLQRLG�VKDUNV��12$$�7HFKQLFDO�5HSRUW�10)6������S�����
����

5(,//<��6�%���%$5/2:��-����������5DWHV�RI�LQFUHDVH�LQ�GROSKLQ�SRSXODWLRQ�VL]H��86
1DWLRQDO�0DULQH�)LVKHULHV�6HUYLFH�)LVKHU\�%XOOHWLQ���Y������S��������

5(,6��(�*���9,(,5$��3�&���'8$57(��9�6�� ��������3HVFD�DUWHVDQDO�GH� WHOHyVWHRV�QR
HVWXiULR�GD�/DJRD�GR�3DWRV�H�FRVWD�GR�5LR�*UDQGH�GR�6XO��$WOkQWLFD��Y� ����S�������

5,&+$5'6�� )�-�� �������� $� IOH[LEOH� JURZWK� IXQFWLRQ� IRU� HPSLULFDO� XVH�� -RXUQDO� RI
([SHULPHQWDO�%RWDQ\��Y������S����������

5,3/(<��:�(����������7KH�VRXSILQ�VKDUN�DQG�WKH�ILVKHU\��&DOLIRUQLD�'LYLVLRQ�RI�)LVK
DQG�*DPH�)LVK�%XOOHWLQ��Y� ����S����±����

52))�� '�� $� �� �������� $� PRWLRQ� WR� UHWLUH� WKH� YRQ� %HUWDODQII\� IXQFWLRQ�� &DQDGLDQ
-RXUQDO�RI�)LVKHULHV�DQG�$TXDWLF�6FLHQFHV��Y�����Q����������

5286628:��*�-����������$JH�DQG�JURZWK�RI�WKH�VDQG�VKDUN��5KLQREDWRV DQQXODWXV�
LQ�$OJRD�%D\��6RXWK�$IULFD��-�)LVK�%LRO� ��Y�����S����������

6$'2:6.<��9����������7KH�KDPPHUKHDG�VKDUNV�RI�WKH� OLWWRUDO�]RQH�RI�6mR�3DXOR�
%UD]LO��ZLWK�WKH�GHVFULSWLRQ�RI�D�QHZ�VSHFLHV��%XOO��0DU��6FL���Y������Q����S�������

6$1726�� '�5�$�� �������� &HIDOySRGHV� QDV� UHODo}HV� WUyILFDV� GR� VXO� GR� %UDVLO� 5LR
*UDQGH������S��7HVH��'RXWRUDGR����)XQGDomR�8QLYHUVLGDGH�)HGHUDO�GR�5LR�*UDQGH�

6$1726��0�&�2�� �� ',77�� (�+�� �������� 5HJLVWUR� GD� FDSWXUD� DFLGHQWDO� GR� JROILQKR�
URWDGRU��6WHQHOOD ORQJLURVWULV��HP�UHGH�GH�SHVFD�GH�FDomR�QD�UHJLmR�6XGHVWH�GR�%UDVLO��,Q��9,
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5(81,2�'(� (63(&,$/,67$6� (0�0$0Ë)(526�$48È7,&26�'$� $0e5,&$�'2
68/� ��)ORULDQySROLV���������$QDLV��S������

6$1726��6�� ��.27$6��-�(��$=(9('2��9�*����������$�SHVFD�GH�HODVPREUkQTXLRV
QR�HPDOKH�GH�VXSHUItFLH�H�GH�IXQGR�HP�8EDWXED� �63��� � ,Q� ;,�6(0$1$�1$&,21$/�'(
2&($12*5$),$�� 2&($12*5$),$� (� 68$6� ,17(5)$&(6 �� 5LR� *UDQGH�� �����
5HVXPRV �3HORWDV��8)3HO��S����������

6&+(,1(5�� 6�0��� *85(9,7&+�� -�� �������� 'HVLJQ� DQG� DQDO\VLV� RI� HFRORJLFDO
H[SHULPHQWV� 1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV��,QF�

6&+187(��-�� ��������$�YHUVDWLOH�JURZWK�PRGHO�ZLWK�VWDWLVWLFDOO\� VWDEOH�SDUDPHWHUV�
&DQDGLDQ�-RXUQDO�RI�)LVKHULHV�DQG�$TXDWLF�6FLHQFH ��Y�����S������������

6&+187(��-��7�� � ��5,&+$5'6��/�-�� ��������$�XQLILHG�DSSURDFK� WR� WKH� DQDO\VLV�RI
ILVK� JURZWK��PDWXULW\�� DQG� VXUYLYRUVKLS� GDWD��&DQDGLDQ� -RXUQDO� RI� )LVKHULHV� DQG� $TXDWLF
6FLHQFH��Y�����S��������

6&+:$57=�� )�-�� �������� 6KDUN� DJHLQJ� PHWKRGV� DQG� DJH� HVWLPDWLRQ� RI� VFDOORSHG
KDPPHUKHDG���6SK\UQD OHZLQL��DQG�GXVN\��&DUFKDUKLQXV REVFXUXV��VKDUNV�EDVHG�RQ�YHUWHEUDO
ULQJ� FRXQWV�� ,Q�� 35,1&( (�� '�� �� 38/26� /�0��� HGV��� 3URFHHGLQJV� RI� WKH� LQWHUQDWLRQDO
ZRUNVKRS� RQ� DJH� GHWHUPLQDWLRQ� RI� RFHDQLF� SHODJLF� ILVKHV�� 7XQDV�� ELOOILVKHV�� DQG� VKDUNV �
12$$ 7HFK��5HS��10)6�����S����������

6($%522.�'$9,621��0��� 3$8/��/�� -���+8567��5�-� �������� 6FKRRO� VKDUN�� ,Q�
&2/(0$1� -�$���0F�.2<� -�/���%$,5'� *�*���HGV��%DFNJURXQG�3DSHUV�IRU�WKH������7RWDO
$OORZDEOH� &DWFK�� :HOOLQJWRQ�� 1HZ� =HDODQG�� )LVKHULHV� 5HVHDUFK� 'LYLVLRQ�� 0LQLVWU\� RI
$JULFXOWXUH�DQG�)LVKHULHV��S������

6((/,*(5�� 8��� 2'(%5(&+7�� &��� &$67(//2�� -�3�� �������� &RQYHUJHQFH
(QYLURQPHQWV��7KH�FRDVW�DQG�VHD�LQ�WKH�VRXWKZHVWHUQ�$WODQWLF� 6SULQJHU�9HUODJ�

6(51$��'��-�0���$/27�(���5,9(5$��(����������$QDOLVLV�GH�ODV�&38(6�SRU�JUXSRV
GH� WDOODV�GH�SH]�HVSDGD� �;LSKLDV JODGLXV��FDSWXUDGR�FRQ�DUWHV�GH�VXSHUItFLH�\� HQPDOOH� D� OD
GHULYD�HQ�HO�DUHD�GHO�(VWUHFKR�GH�*LEUDOWDU��GXUDQWH�ORV�DxRV������\�������5HODFLyQ�FRP�OD
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IDVH�OXQDU�\�RWURV�IDFWRUHV�DPELHQWDOHV�� ,&&$7��&ROO��9RO��6FL��3DS� ;;;,;� ��Y�����S������ �
����

6,/9$��)��0��6���������7D[DV�GH�FUHVFLPHQWR�SRSXODFLRQDO�LQWUtQVHFR�GH�WXEDU}HV�
8PD� FRQWULEXLomR� SDUD� R� SODQR� GH� PDQHMR� GH� HODVPREUkQTXLRV� QR� %UDVLO �� 5HFLIH�� ��� S�
'LVVHUWDomR��0HVWUDGR���8QLYHUVLGDGH�)HGHUDO�GH�3HUQDPEXFR�

6,/9$��-�1�� � �� �6,/9$��9�$�� ��������'HVHPEDUTXH�GH�SHVFDGRV�QR�5LR�*UDQGH�GR
6XO��$QR������ 5LR�*UDQGH��5HODWyULR�WpFQLFR�,%$0$��&(3(5*��

6,/9$��-�1����������3HUILO�3HVTXHLUR�GD�)URWD�$UWHVDQDO�GR�56�GH������D�������5LR
*UDQGH��56�

6,/9$��-�1����������$WXQV�H�DILQV��UHODWyULR�GR�GHVHPSHQKR�GD�IURWD�DWXQHLUD�GH
HVSLQKHOHLURV��VHGLDGD�HP�5LR�*UDQGH��56���QR�SHUtRGR�GH������D����� ���&ROHomR�0HLR
$PELHQWH��6pULH�(VWXGRV��3HVFD��,%$0$��Y��������S��

6,/9$��-�1�� ��������$WXQV� H�$ILQV�� �&ROHomR�0HLR�$PELHQWH�� 6pULH�(VWXGRV�� 3HVFD�
,%$0$��Y���������S��

6,/9$��-�1����������7XQD�ILVKHULHV�LQ�%UD]LO�E\�OHDVHG�-DSDQHVH�ORQJOLQHU�IOHHW�IURP
�����WR������ �5HSRUW�RI�WKH�VHFRQG�,&&$7�ELOOILVK�ZRUNVKRS���&ROO�9RO�6F��3DS�6&56�����
Q�����S����������

6,/9$��-�1����6,/9$��9�$����������'HVHPEDUTXH�GH�SHVFDGRV�QR�5LR�*UDQGH�GR�6XO�
$QR������ 5LR�*UDQGH��5HODWyULR�WpFQLFR�,%$0$�±�&(3(5*��

6,/9$��-�1�$����������3HUILO�3HVTXHLUR�GD�)URWD�$UWHVDQDO�GR�56�GH������D������
5LR�*UDQGH��5HODWyULR�WpFQLFR�&(3(5*��

6,/9$�� -�1�$�� �������� 7XQD� ILVKHULHV� LQ� %UD]LO� E\� OHDVHG� -DSDQHVH� ORQJOLQHU� IOHHW
IURP������WR������ �5HSRUW�RI�WKH�VHFRQG�,&&$7�ELOOILVK�ZRUNVKRS���&RO��9RO��6F��3DS��Y����
Q�����S���������

6,/9$�� -�1�$��������� $WXQV� H� DILQV�� UHODWyULR� GR� GHVHPSHQKR� GD� IURWD� DWXQHLUD
DUUHQGDGD� � � � GH� HVSLQKHOHLURV�� VHGLDGD� HP�5LR�*UDQGH� �56��� QR� SHUtRGR� GH� �����D� ���� �
&ROHomR�0HLR�$PELHQWH���6pULH�(VWXGRV�3HVFD��Q������5HODWyULR�WpFQLFR�&(368/�
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6,0.,66�� .�� �������� &DOFLXP� PHWDEROLVP� RI� ILVK� LQ� UHODWLRQ� WR� DJHLQJ�� ,Q�
%$*(1$/��7�%���HG��7KH�DJHLQJ�RI�ILVK��/RQGRQ��(QJODQG��8QZLQ�%URWKHUV�/WG���S��������

6.20$/��*��%�� �� �1$7$1621��/�� -�� ��������$JH� DQG�*URZWK�RI� WKH� EOXH� VKDUN�
3ULRQDFH JODXFD LQ�WKH�QRUWK�$WODQWLF�RFHDQ��&RO��9RO��6FL��3DS��,&&$7� Y�����Q����S�������
�����

60,1.(<��7�5���086,&.��-�$���������'HPRJUDSKLF�DQDO\VLV�RI�WKH�VDQGEDU�VKDUN�
&DUFKDUKLQXV SOXPEHXV�� LQ� WKH� ZHVWHUQ� 1RUWK� $WODQWLF�� 86� 1DWLRQDO� 0DULQH� )LVKHULHV
6HUYLFH�)LVKHU\�%XOOHWLQ��Y������S�������

60,1.(<�� 7�5��� 086,&.�� -�$�� �������� $JH� DQG� *URZWK� RI� WKH� 6DQGEDU� 6KDUN�
&DUFKDUKLQXV SOXPEHXV��EHIRUH�DQG�DIWHU�3RSXODWLRQ�'HSOHWLRQ��&RSHLD��������Y����S������
����

60,7+��&�� ,�� ��������6XPPDU\�RI� URXQG� WDEOH�GLVFXVVLRQV�RI�EDFN�FDOFXODWLRQ��8�6�
'HS��&RPPHU���12$$�7HFK��5HS��10)6�Y����S��������

60,7+�� 6�� (�� �� $8� '��:��� 6+2:�� &�� �������� ,QWULQVLF� UHERXQG� SRWHQWLDOV� RI� ��
VSHFLHV�RI��3DFLILF�6KDUNV��0DU��)UHVKZDWHU�5HV�� ������Y�����S��������

60,7+�� 6�(�� �������� 7LPLQJ� RI� YHUWHEUDO� EDQG� GHSRVLWLRQ� LQ� WHWUDF\FOLQH� LQMHFWHG
OHRSDUG�VKDUNV��7UDQVDFWLRQV�RI�WKH�$PHULFDQ�)LVKHULHV�6RFLHW\� Y�������S���������

61('(&25�� *�:��� &2&+5$1�� :�*�� �������� 6WDWLVWLFDO� 0HWKRGV�� �WK HG�� $PHV�
,RZD�6WDWH�8QLYHUVLW\�3UHVV�

62.$/�� 5�5�� �� )�-�� 52+/) �������� %LRPHWU\�� 7KH� SULQFLSOHV� DQG� SUDFWLFH� RI
VWDWLVWLFV�LQ�ELRORJLFDO�UHVHDUFK���QG HG��6DQ�)UDQFLVFR��)UHHPDQ�DQG�&RPSDQ\��

63$55(��3���856,1��(���9(1(0$��6�&����������,QWURGXFWLRQ�WR�WURSLFDO� ILVK�VWRFN
DVVHVVPHQW��3DUW���± PDQXDO��)$2�)LVK��7HFK��3DS����������5HY���������S�

67(9(16�� -�'����������%LRORJLFDO�REVHUYDWLRQV�RQ�VKDUNV�FDXJKW�E\�VSRUW�ILVKHUPHQ
RII�1HZ�6RXWK�:DOHV��$XV��-��0DU��)UHVKZ��5HV���Y�����S��������

67(9(16��-�'����������9HUWHEUDO� ULQJV�DV�D�PHDQV�RI�DJH�GHWHUPLQDWLRQ�LQ� WKH�EOXH
VKDUN��3ULRQDFH JODXFD���-��0DU��%LRO��$VVRF��8�.� Y�����S����������
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67(9(16�� -�'�� �� '$9(13257�� 6�5�� �������� $QDO\VLV� RI� &DWFK� 'DWD� IURP� WKH
7DLZDQHVH� *LOO�1HW� )LVKHU\� RII� 1RUWKHUQ� $XVWUDOLD�� ����� WR� ������ &6,52� 0DULQH
/DERUDWRULHV�5HSRUW��Y����������S�

67(9(16��-�'����-�0��/</( ��������%LRORJ\�RI�WKUHH�KDPPHUKHDG�VKDUNV��(XVSK\UD
EORFKLL�� 6SK\UQD PRNDUUDQ DQG� 6SK\UQD OHZLQL�� IURP� QRUWKHUQ� $XVWUDOLD�� $XVW�� -�� 0DU�
)UHVKZDWHU�5HV���Y�����S��������

67(9(16��-�6����������9DULDEOH�5HVLOLHQFH� WR�)LVKLQJ�3UHVVXUH�LQ�7ZR�6KDUNV��7KH
6LJQLILFDQFH� RI� 'LIIHUHQW� (FRORJLFDO� DQG� /LIH� +LVWRU\� 3DUDPHWHUV�� $PHULFDQ� )LVKHULHV
6RFLHW\�6\PSRVLXP��Y� ����S��������

68'(3(���������$QXiULR�(VWDWtVWLFR�������&RQWUROH�GH�GHVHPEDUTXH�GH�SHVFDGR�HP
6DQWD�&DWDULQD� )ORULDQySROLV��,QIRUPH�$QXDO�(VWDGR�GH�6DQWD�&DWDULQD�Q���68'(3(�3'3��

68'(3(�����������3URGXomR�3HVTXHLUD�GR�(VWDGR�GH�6DQWD�&DWDULQD��3HUtRGR�������
������)ORULDQySROLV��5HODWyULR�WpFQLFR�68'(3(�3'3��

68'(3(����������$QXiULR�(VWDWtVWLFR�������&RQWUROH�GH�GHVHPEDUTXH�GH�SHVFDGR�HP
6DQWD�&DWDULQD� )ORULDQySROLV��,QIRUPH�$QXDO�(VWDGR�GH�6DQWD�&DWDULQD�Q���68'(3(�3'3��

68'(3(����������$QXiULR�(VWDWtVWLFR�������&RQWUROH�GH�GHVHPEDUTXH�GH�SHVFDGR�HP
6DQWD�&DWDULQD� )ORULDQySROLV��,QIRUPH�$QXDO�(VWDGR�GH�6DQWD�&DWDULQD�Q����68'(3(�3'3��

68'(3(����������$QXiULR�(VWDWtVWLFR�������&RQWUROH�GH�GHVHPEDUTXH�GH�SHVFDGR�HP
6DQWD� &DWDULQD� )ORULDQySROLV��,QIRUPH� $QXDO� (VWDGR� GH� 6DQWD� &DWDULQD� Q����� 68'(3(�
3'3��

68'(3(����������$QXiULR�(VWDWtVWLFR�������&RQWUROH�GH�GHVHPEDUTXH�GH�SHVFDGR�HP
6DQWD� &DWDULQD� )ORULDQySROLV��,QIRUPH� $QXDO� (VWDGR� GH� 6DQWD� &DWDULQD� Q����� 68'(3(�
3'3��

68'(3(����������$QXiULR�(VWDWtVWLFR�������&RQWUROH�GH�GHVHPEDUTXH�GH�SHVFDGR�HP
6DQWD� &DWDULQD�� )ORULDQySROLV��,QIRUPH� $QXDO� (VWDGR� GH� 6DQWD� &DWDULQD� Q����� 68'(3(�
3'3��
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68'(3(����������$QXiULR�(VWDWtVWLFR�������)ORULDQySROLV��6pULH�'RFXPHQWRV�,QIRUPH
$QXDO�Q����

68'(3(����������$QXiULR�(VWDWtVWLFR�������)ORULDQySROLV��6pULH�'RFXPHQWRV�,QIRUPH
$QXDO�Q����

68'(3(�� ��������$QXiULR�(VWDWtVWLFR� ������ ��&RQWUROH� GH� GHVHPEDUTXH� GH� SHVFDGR
HP�6DQWD�&DWDULQD��)ORULDQySROLV��,QIRUPH�$QXDO�(VWDGR�GH�6DQWD�&DWDULQD�Q�����68'(3(�
3'3��

7$1$.$�� 6��� &+(1��&�7���0,=8(� .�� �������� 6WXGLHV� RQ� VKDUNV� �;9,�� $JH� DQG
JURZWK� RI� (LUDNX� VKDUN� � *DOHRUKLQXV MDSRQLFXV �0�OOHU� HW� +HQOH��� %XOO�� )DFXOW\� )LVK��
1DJDVDNL�8QLY� Y�����S��������

7$</25��&�&����������&RG�JURZWK�DQG�WHPSHUDWXUH��-�&RQV��3HUP��,QW��([SORU��0HU��
Y�����S���������

7(;$6� 6+25(6 �������� 6XPPHU�)DOO� �� 7H[DV� 6HD� *UDQW� 3URJUDP�� 7H[DV� $	0
8QLYHUVLW\��Y�����Q������

7+25621�� 7�%��� /$&<� (�-�� �������� $JH�� *URZWK� 5DWH� DQG� /RQJHYLW\� RI
&DUFKDUKLQXV OHXFDV (VWLPDWHG� IURP� 7DJJLQJ� DQG�9HUWHEUDO� 5LQJV��&RSHLD�� ������ Y���� S�
��������

7,$*2�� *�&��� 7878,�� 6�/�6��� YRQ� 6(&.(1'25))�� 5�:��� *5$66,�� 5�7�%��
,1È&,2��0�/�6�� �������� $QiOLVH� GD� IURWD� SHVTXHLUD� VHGLDGD� HP� 8EDWXED�� (VWDGR� GH� 6mR
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��5HODWyULR� WpFQLFR� 8QLYHUVLGDGH� GR� 9DOH� GR� ,WDMDt�� 3Uy�5HLWRULD� GH� (QVLQR�� &HQWUR� GH
(GXFDomR�6XSHULRU�GH�&LrQFLDV�7HFQROyJLFDV��GD�7HUUD�H�GR�0DU��

9$/(17,1,��+��	�&$5'262��5��GH�'(86���������$QiOLVH�GD�SHVFD�GD�6DUGLQKD�
YHUGDGHLUD�� 6DUGLQHOOD� EUDVLOLHQVLV�� QD� FRVWD� VXGHVWH�VXO� GR� %UDVLO��$WOkQWLFD�� 5LR� *UDQGH�
Y�����Q����S��������

9$1 GHU�(/67��5�3����������$�SUROLIHUDWLRQ�RI�VPDOO�VKDUNV�LQ�WKH�VKRUH�EDVHG�QDWDO
VSRUW�ILVKHU\��(QY��%LRO��)LVK��Y����Q����S���������
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LQ�JXPP\�VKDUN��0XVWHOXV DQWDUFWLFXV *�QWKHU��KDUYHVWHG�E\�JLOO�QHW�DQG�KRRNV�RII�VRXWKHUQ
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9LFWRULDQ�)LVKHULHV�5HVHDUFK�,QVWLWXWH��'HSDUWPHQW�RI�&RQVHUYDWLRQ�DQG�1DWXUDO�5HVRXUFHV�
����S�

:$/7(5��-��3���(%(57��'��$�� ���������3UHOLPLQDU\�HVWLPDWHV�RI�DJH�RI� WKH�EURQ]H
ZKDOHU�&DUFKDUKLQXV EUDFK\XUXV �&KRQGULFKWK\HV��&DUFKDUKLQLGDH��� IURP� VRXWKHUQ�$IULFD�



� ���

ZLWK�D�UHYLHZ�RI�VRPH�OLIH�KLVWRU\�SDUDPHWHUV��6RXWK�$IULFDQ�-RXUQDO�RI�0DULQH�6FLHQFH ��Y�
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