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$� LQVWDELOLGDGH�SROtWLFD� H� HFRQ{PLFD� H� D� IRUWH� WXUEXOrQFLD� ILQDQFHLUD� GDV�~OWLPDV�GpFDGDV�SURYRFRX�XP�DFHOHUDGR�ULWPR�GH�PXGDQoDV�QD�HFRQRPLD EUDVLOHLUD��5(=(1'(�),/+2���������(VVDV�DGYHUVLGDGHV�DOLDGDV�DR�DXPHQWR�GD�FRQFRUUrQFLD��D�SDUWLU� GD�HQWUDGD�GH�HPSUHVDV�HVWUDQJHLUDV�QR�PHUFDGR�QDFLRQDO�HVWDEHOHFHUDP�XP� QRYR� FHQiULR� FRPSHWLWLYR�� JHUDQGR� LQVHJXUDQoD� D� WRGDV� DV� HPSUHVDV�� HP�HVSHFLDO��DRV�VXSHUPHUFDGRV��$*$6��������2� PRYLPHQWR� GH� DTXLVLo}HV� H� IXV}HV� GH� JUDQGHV� VXSHUPHUFDGRV�QDFLRQDLV�H�HVWUDQJHLURV� WURX[HUDP�SUHRFXSDo}HV�SDUD�DV�HPSUHVDV�GR�VHJPHQWR��TXH� VH� REULJDUDP�D� HVWUHLWDU� DV� UHODo}HV� GH� FRRSHUDomR�FRP�RV�FRQFRUUHQWHV�HP�EXVFD� GH� XPD PHOKRU� FRPSHWLWLYLGDGH� QR� PHUFDGR� �-8&+(0� HW� DO��� ������� $V�PXGDQoDV� QR� FHQiULR� FRPSHWLWLYR� UHGHILQLUDP� D� RUJDQL]DomR� GR� VHJPHQWR�� TXH�DSUHVHQWD�XPD�HVWUXWXUD�EDVWDQWH�KHWHURJrQHD�� WHQGR��GH�XP� ODGR��JUDQGHV� UHGHV�GH� VXSHUPHUFDGRV�� FRP� HOHYDGRV� SDGU}HV� WHFQROyJLFRV� H� GH� JHVWmR�� XVXIUXLQGR��LQFOXVLYH�� GH� DOWR� SDGUmR� GH� TXDOLGDGH�� H�� GH� RXWUR�� RV� VXSHUPHUFDGRV� FRP� XPD�HVWUXWXUD�EDVWDQWH�UXGLPHQWDU�H�PDQWHQGR�HP�VHX�TXDGUR�IXQFLRQDO�RV�PHPEURV�GD�IDPtOLD�H�SHVVRDO�FRP�EDL[R�JUDX�GH�HVFRODULGDGH�3DUD� VH� PDQWHUHP� FRPSHWLWLYRV� QHVVH� DPELHQWH�� RV� VXSHUPHUFDGRV�QHFHVVLWDP�SURPRYHU�VLVWHPDWLFDPHQWH�PXGDQoDV�HP�SUDWLFDPHQWH�WRGDV�DV�iUHDV�RUJDQL]DFLRQDLV�� 'HVVD� IRUPD�� DV� UHGHV� GH� HPSUHVDV�� VHJXQGR� $QGLD� )LOKR� HW� DO����������VXUJLUDP�FRPR�DOWHUQDWLYD�HVWUDWpJLFD��LQLFLDOPHQWH��FRP�R�REMHWLYR�GH�UHGX]LU�FXVWRV�GDV�WUDQVDo}HV�H�XPD�IRUPD�GH�XWLOL]DU�PHOKRU�VHXV�UHFXUVRV�1HVWH�VHQWLGR��DV�UHGHV�LQWHURUJDQL]DFLRQDLV�LQWURGX]HP�D�LGpLD�GH�SURMHWR�FRPXP�� HP� WRUQR� GR� TXDO� HPSUHVDV� VH� DJUXSDP� SDUD� HVWDEHOHFHUHP� ODoRV� GH�FRRSHUDomR� �0$5&21��02,1(7���������2V� ODoRV�GH�FRRSHUDomR�VmR�QHFHVViULRV�SDUD�PDQWHU�D�FRPSHWLWLYLGDGH��SRLV��&DVDURWWR�)LOKR�H�3LUHV��������GHVWDFDP�TXH�DV�
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HPSUHVDV� LVRODGDV� SRVVXHP� SRXFDV� FRQGLo}HV� GH� FRPSHWLU� QXP� DPELHQWH� GH�FRPSOH[LGDGH�H�LQFHUWH]D�$� IRUPDomR� GH� UHGHV� GH� HPSUHVDV� FRPSUHHQGH� FRPSURPLVVR� H�GHSHQGrQFLD�P~WXRV�SRU�LQWHUHVVHV�FRPXQV�HQWUH�DV�HPSUHVDV��+,77�HW�DO����������DR� SDVVR� TXH� VH� LGHQWLILFDP�GHWHUPLQDQWHV� FRPR�� GLIHUHQFLDomR�� LQWHUGHSHQGrQFLD�LQWHUILUPDV� H� IOH[LELOLGDGH�� D� SDUWLU� GR� HVWDEHOHFLPHQWR� GH� UHODo}HV� GH� FRRSHUDomR��$0$72�1(72��������$V� UHGHV� GH� HPSUHVDV� SRVVXHP� XPD� GLYHUVLGDGH� GH� WLSRORJLDV�� R� TXH�SURYRFD� XPD� FHUWD� DPELJ�LGDGH� QD� SUySULD� FRQFHSomR� GR� WHUPR�� &DVWHOOV� �������DUJXPHQWD�TXH�DV� UHGHV� LQWHURUJDQL]DFLRQDLV�DSDUHFHP�VRE�GLIHUHQWHV� IRUPDV��HP�GLIHUHQWHV�FRQWH[WRV�H�D�SDUWLU�GH�H[SUHVV}HV�FXOWXUDLV�GLYHUVDV��$VVLP��DV�UHODo}HV�LQWHURUJDQL]DFLRQDLV� GHVFULWDV� SRU� %DOHVWUR� H� 0HVTXLWD� ������� UHVXOWDP� GD�FRRSHUDomR� GRV� DWRUHV� HQYROYLGRV� QD� EXVFD� GH� REMHWLYRV� FRPXQV�� DR� SDVVR� TXH�$PDWR�1HWR��������GHILQH�HVVHV�ODoRV�FRPR�XP�FRQMXQWR�GH�FpOXODV�LQWHUFRQHFWDGDV�SRU�UHODo}HV�GHILQLGDV�

����-XVWLILFDWLYD�GD�SHVTXLVD
1DV� ~OWLPDV� GpFDGDV�� D� LPSRUWkQFLD� GDV� UHGHV� GH� HPSUHVDV� YHP�FUHVFHQGR�VLJQLILFDWLYDPHQWH��D�SDUWLU�GH�HVWXGRV�WHyULFRV�H�HPStULFRV�GH�DXWRUHV�GDV�PDLV� GLYHUVDV� iUHDV� GR� FRQKHFLPHQWR�� 1R� %UDVLO�� D� SHVTXLVD� FLHQWtILFD� VREUH� DV�UHGHV� GH� HPSUHVDV� VXSHUPHUFDGLVWDV� HQYROYH� XPD� FRPSOH[LGDGH� H� XPD�LQWHUGHSHQGrQFLD� FUHVFHQWH�� 'H� XP�PRGR� JHUDO�� DV� SHVTXLVDV� VREUH� DV� UHGHV� GH�HPSUHVDV�HP�VXSHUPHUFDGRV�WrP�VLGR�UHDOL]DGDV�QDV�JUDQGHV�HPSUHVDV��HP�UD]mR�TXHU� GDV� H[LJrQFLDV� GR� PHUFDGR�� TXHU� GDV� SROtWLFDV� HFRQ{PLFDV� GH� HVWtPXOR� j�FRPSHWLWLYLGDGH�$� OLWHUDWXUD� QDFLRQDO� p� UHODWLYDPHQWH� UHFHQWH� QR� TXH� GL]� UHVSHLWR� j�FRQILJXUDomR� GH� UHGHV� GH� HPSUHVDV� VXSHUPHUFDGLVWDV�� UDURV� VmR� RV� HVWXGRV�HPStULFRV� FRP� WUDWDPHQWR� HVWDWtVWLFR�� SULQFLSDOPHQWH�� HP� UHODomR� DR� GHVHPSHQKR�HPSUHVDULDO�� (VVD� GLILFXOGDGH� p� UHODWLYDPHQWH� D� PHVPD� HP� UHODomR� j� OLWHUDWXUD�
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HVWUDQJHLUD��QD�TXDO�VH�UHJLVWUD�XPD�GLYHUVLGDGH�GH�HVWXGRV�WHyULFRV�VREUH�DV�UHGHV�GH�HPSUHVDV��1HVVH� FRQWH[WR�� D� DUJXPHQWDomR� GHVWD� SHVTXLVD�� HP� WHUPRV� GH� VXD�MXVWLILFDWLYD�� p� D� GH� IRUQHFHU�� FRP� EDVH� QD� IXQGDPHQWDomR� WHyULFD�� XP� HVWXGR�HPStULFR�SDUD�D�FRPSUHHQVmR�GDV�UHGHV�GH�HPSUHVDV�VXSHUPHUFDGLVWDV��3RUWDQWR��D�MXVWLILFDWLYD�HQYROYH�H[DWDPHQWH�D�GHILQLomR�GH�XPD�FRQWULEXLomR�FLHQWtILFD�QXPD�iUHD�GH�UHFRQKHFLGD�FDUrQFLD�GH�HVWXGRV�HPStULFRV�HP�QtYHO�QDFLRQDO�H��HVSHFLDOPHQWH��SHOD� GHILFLrQFLD� GH� LQYHVWLJDo}HV� FRP� WUDWDPHQWR� HVWDWtVWLFR� VREUH� UHGHV� GH�HPSUHVDV�HP�VXSHUPHUFDGRV�(VWD� SHVTXLVD� SURS}H�VH� DQDOLVDU� DV� UHGHV� GH� HPSUHVDV�VXSHUPHUFDGLVWDV��3DUD�LVVR��GHVHQYROYH�VH�QD�IXQGDPHQWDomR�WHyULFD�R�HVWXGR�GDV�SHUVSHFWLYDV�GD�YLVmR�EDVHDGD�HP�UHFXUVRV�H�GD�HFRQRPLD�GRV�FXVWRV�GH�WUDQVDomR�QR�FRQWH[WR�GDV�UHGHV�GH�HPSUHVDV�7RPDP�VH� FRPR� XQLGDGH� GH� DQiOLVH� DV� UHGHV� GH� HPSUHVDV�VXSHUPHUFDGLVWDV�ORFDOL]DGDV�QD�FLGDGH�GH�3DVVR�)XQGR��QR�QRUWH�GR�HVWDGR�GR�5LR�*UDQGH�GR�6XO��FRQVLGHUDQGR�VXDV�FDUDFWHUtVWLFDV�SUySULDV��WDLV�FRPR�D� D�GLVSHUVmR� WHUULWRULDO�GDV�HPSUHVDV�SHUWHQFHQWHV�jV�UHGHV�H�GDV�TXH�HVWmR� IRUD� GDV� UHGHV� �HP� UD]mR� GH� VH� HQFRQWUDUHP� ORFDOL]DGDV� QXP�PHVPR�EDLUUR�HPSUHVDV�SHUWHQFHQWHV�jV�UHGHV�H�RXWUDV�TXH�HVWmR�IRUD�GDV�UHGHV��E� D�FRPSHWLomR�DFLUUDGD�HQWUH�DV�HPSUHVDV�VXSHUPHUFDGLVWDV�GD�FLGDGH�FUHVFLPHQWR� GR� Q~PHUR� GH� HPSUHVDV� VXSHUPHUFDGLVWDV� QRV� ~OWLPRV�DQRV��F� XPD�FLGDGH�SyOR�QR�QRUWH�GR�HVWDGR�GR�5LR�*UDQGH�GR�6XO��VHQGR�XP�FHQWUR� FRPHUFLDO� H� GH VHUYLoRV� GH� XPD� UHJLmR� DJUtFROD�� SDUD� RQGH�FRQYHUJHP�� QXP� UDLR� GH� ��� NP�� XPD� SRSXODomR� DSUR[LPDGD� GH� XP�PLOKmR�GH�KDELWDQWHV�G� D�H[LVWrQFLD�GH�UHGHV�GH�EDVH�FRQWUDWXDO�IRUPDO�H�GH�UHGHV�GH�EDVH�QmR�FRQWUDWXDO�H� D�LGDGH�UHODWLYDPHQWH�MRYHP�GDV�UHGHV��Pi[LPR�GH�VHLV�DQRV��I� D�LQH[LVWrQFLD�GH�SHVTXLVDV�FLHQWtILFDV�QDV�UHGHV�HP�3DVVR�)XQGR�e� QHVVH� FRQWH[WR TXH� VH� SURS}H� DQDOLVDU� DV� UHGHV� GH� HPSUHVDV�VXSHUPHUFDGLVWDV�� TXH�� GH� FHUWD� IRUPD�� FDUDFWHUL]DP� XPD� GHPDQGD� FLHQWtILFD�SHUPDQHQWH� H� LQWHQVD�� 2� FUHVFHQWH� Q~PHUR� GH� HPSUHVDV� VXSHUPHUFDGLVWDV� QD�



��
FLGDGH� GH� 3DVVR� )XQGR� UHIOHWH� R� QtYHO� GH� HPSUHHQGHGRULVPR�� PDV� WDPEpP� D�SUHRFXSDomR�FRP�D�FRPSHWLomR�$QDOLVDQGR�H[FOXVLYDPHQWH�D�FLGDGH�GH�3DVVR�)XQGR��p�SRVVtYHO�SHUFHEHU�TXH�R�Q~PHUR�GH�VXSHUPHUFDGRV�FUHVFHX�HP�SURSRUomR�PDLRU�TXH�D�SRSXODomR�GR�PXQLFtSLR��$VVLP�p�TXH��QR�DQR�GH�������KDYLD�XP�VXSHUPHUFDGR�SDUD�FDGD�������KDELWDQWHV�� DR� SDVVR� TXH�� TXDVH� XPD� GpFDGD� GHSRLV�� HP� ������ KDYLD� XP�VXSHUPHUFDGR�SDUD�FDGD�����KDELWDQWHV�����'HVVH�PRGR��D�LPSRUWkQFLD�WHyULFD�GHVWD�SHVTXLVD�HVWi�UHODFLRQDGD�WDQWR�FRP� D� DWXDOLGDGH� GR� WHPD�� XPD� YH]� TXH� VH� WUDWD� GH� XPD� DERUGDJHP� DWXDO�� FRP�GLVFXVV}HV� VREUH� D� QRYD� FRQILJXUDomR� GDV� UHGHV� GH� HPSUHVDV� VXSHUPHUFDGLVWDV��TXDQWR�FRP�D�QHFHVVLGDGH�SUHPHQWH�GH�OHYDQWDPHQWRV�HVWDWtVWLFRV�VREUH�HPSUHVDV��FRQVLGHUDQGR� D� GHILFLrQFLD� GH� HVWXGRV� HPStULFRV�� 2� HVWXGR� UHSUHVHQWD� XPD��FRQWULEXLomR� SUiWLFD� jV� UHGHV� GH� HPSUHVDV�� VREUHWXGR� QR� TXH� GL]� UHVSHLWR� j�FRPSUHHQVmR�GD�VLWXDomR�TXH�DWUDYHVVDP�DV�HPSUHVDV�VXSHUPHUFDGLVWDV�

����'HOLPLWDomR�GR�SUREOHPD�GH�SHVTXLVD
2V� WHyULFRV� GDV� FLrQFLDV� VRFLDLV� WrP� GHGLFDGR� HVSDoR� DR� HVWXGR� GDV�UHGHV� GH� HPSUHVDV�� HP� HVSHFLDO�� GRV� IHQ{PHQRV� TXH� SURSLFLDP� YDQWDJHQV�FRPSHWLWLYDV�jV�HPSUHVDV�TXH�HVWDEHOHFHP�UHODo}HV�FRP�VHXV�FRQFRUUHQWHV�H�VHXV�IRUQHFHGRUHV�� 1HVVH� FRQWH[WR�� SURS}H�VH� LQYHVWLJDU� DV� UHODo}HV� HQWUH� D� HPSUHVD��VHXV�FRQFRUUHQWHV�H�VHXV�IRUQHFHGRUHV�QD�yWLFD�GDV�UHGHV�GH�HPSUHVD��3DUD�WDQWR��DSUHVHQWD�VH� R� VHJXLQWH� SUREOHPD� GH� SHVTXLVD�� 4XDO� D� LQWHQVLGDGH� GDV� UHODo}HV�HQWUH�D�HPSUHVD��VHXV�FRQFRUUHQWHV�H�VHXV�IRUQHFHGRUHV�QDV�UHGHV�GH�HPSUHVDV�HP�VXSHUPHUFDGRV��QD�SHUFHSomR�GRV�HPSUHViULRV"$� SDUWLU� GR� SUREOHPD� GH� SHVTXLVD� EXVFD�VH�� SRU� PHLR� GH� SHUVSHFWLYDV�WHyULFDV�H�HVWXGRV�FLHQWtILFRV�� LGHQWLILFDU�DV�UHODo}HV�H[LVWHQWHV�HQWUH�DV�HPSUHVDV��(VVDV�SHUVSHFWLYDV�H�HVWXGRV�FRQWHPSODP�FULWpULRV�SDUD�DQiOLVH�GDV�UHODo}HV�HQWUH�DV� HPSUHVDV�� SRVVLELOLWDQGR� HYLGHQFLDU� FRP� EDVH� QD� FRPSDUDomR� SRVVtYHLV�YDQWDJHQV�FRPSHWLWLYDV�GDV�HPSUHVDV�TXH�HVWmR�GHQWUR�GDV�UHGHV�FRP�DV�TXH�HVWmR�IRUD�GDV�UHGHV�



��

����'HILQLomR�GRV�REMHWLYRV�GD�SHVTXLVD
������2EMHWLYR�JHUDO�

2� REMHWLYR� GHVWH� HVWXGR� p� DQDOLVDU� DV� UHODo}HV� HQWUH� D HPSUHVD�� VHXV�FRQFRUUHQWHV�H� VHXV� IRUQHFHGRUHV�QDV� UHGHV�GH�HPSUHVDV�HP�VXSHUPHUFDGRV��QD�SHUFHSomR�GRV�HPSUHViULRV��������2EMHWLYRV�HVSHFtILFRV�
3DUD� SRVVLELOLWDU� R� GHVHQYROYLPHQWR� GHVWH� HVWXGR�� IH]�VH� QHFHVViULR�GHOLPLWDU� RX� HVSHFLILFDU� R� REMHWLYR� JHUDO� DWUDYpV� GD� HODERUDomR� GH� REMHWLYRV�HVSHFtILFRV��$�HVSHFLILFDomR�GRV�REMHWLYRV�WHQWD�GHOLPLWDU��GHVFUHYHU�H�HVFODUHFHU�HP�WHUPRV�PDLV� FODURV� R� TXH�SRGH� VHU� REVHUYDGR�H�PHQVXUDGR��$VVLP�� WrP�VH�FRPR�REMHWLYRV�HVSHFtILFRV�RV�VHJXLQWHV�

D� &DUDFWHUL]DU�DV�UHGHV�GH�HPSUHVDV�
E� ,GHQWLILFDU�D�H[LVWrQFLD�GH�FRQILDQoD�HQWUH�D�HPSUHVD�H�VHXV�FRQFRUUHQWHV�
F� ,GHQWLILFDU�D�H[LVWrQFLD�GH�FRQILDQoD�HQWUH�D�HPSUHVD�H�VHXV�IRUQHFHGRUHV�
G� 9HULILFDU�R�GHVHPSHQKR�GDV�HPSUHVDV�GH�GHQWUR�GDV�UHGHV�H�GDV�TXH�HVWmR�IRUD�GDV�UHGHV�



��)81'$0(17$d2�7(Ï5,&$

����,QWURGXomR�
1DV�~OWLPDV�GpFDGDV��D�WHRULD�GDV�RUJDQL]Do}HV�WHP�UHYHODGR�XP�FRQMXQWR�GLYHUVLILFDGR� GH� SHUVSHFWLYDV� WHyULFDV� SDUD� D� DQiOLVH� RUJDQL]DFLRQDO�� (VVDV�SHUVSHFWLYDV�VmR�RULJLQiULDV�GH�RXWUDV�FLrQFLDV�VRFLDLV��HP�HVSHFLDO��GD�VRFLRORJLD�H�GD�HFRQRPLD��WRUQDQGR��DVVLP��FRPXP�R�GHEDWH�HQWUH�VRFLyORJRV�H�HFRQRPLVWDV�QR�FDPSR�RUJDQL]DFLRQDO�$V� FRQWULEXLo}HV� GD� VRFLRORJLD� H� GD� HFRQRPLD� SDUD� D� DQiOLVH� GDV�RUJDQL]Do}HV�SURSLFLDUDP�R�GHVHQYROYLPHQWR�GH�GLYHUVDV�SHUVSHFWLYDV�WHyULFDV��(VWH�HVWXGR� DSUHVHQWD� QD� IXQGDPHQWDomR� WHyULFD� WUrV� GHVVDV� SHUVSHFWLYDV�VRFLRHFRQ{PLFDV��YLVmR�EDVHDGD�HP�UHFXUVRV��HFRQRPLD�GRV�FXVWRV�GH�WUDQVDomR�H�UHGHV�GH�HPSUHVDV�'HVVD� IRUPD�� HVWH� FDStWXOR� VXPDUL]D� RV� HVIRUoRV� HPSUHHQGLGRV� SRU�WHyULFRV� H� SHVTXLVDGRUHV� QHVVH� FDPSR�� DSUHVHQWDQGR� D� RULJHP�� RV� FRQFHLWRV�� DV�FDUDFWHUtVWLFDV�� DV� FODVVLILFDo}HV�� DV� YDQWDJHQV� FRPSHWLWLYDV�� DV� LPSOLFDo}HV�FRPSHWLWLYDV�H�RV�HVWXGRV�HPStULFRV��3DUD�XPD�PHOKRU�FRPSUHHQVmR�GDV�LGpLDV�DTXL�DSUHVHQWDGDV�� R� FDStWXOR� HVWi� RUJDQL]DGR� HP� TXDWUR� VHo}HV�� LQWURGXomR�� YLVmR�EDVHDGD�HP�UHFXUVRV��HFRQRPLD�GRV�FXVWRV�GH�WUDQVDomR�H�UHGHV�GH�HPSUHVDV��



��

����9LVmR�EDVHDGD�HP�UHFXUVRV
������2ULJHP�

$�YLVmR�EDVHDGD�HP�UHFXUVRV�WHP�VXD�RULJHP�QD�WHRULD�HFRQ{PLFD��FXMDV�LGpLDV�LQLFLDLV�HVWmR�SUHVHQWHV�QD�REUD�3ULQFtSLRV�GH�HFRQRPLD�SROtWLFD�H�WULEXWDomR��GR�HFRQRPLVWD�EULWkQLFR�'DYLG�5LFDUGR���������TXH�GHVHQYROYHX�VXDV�LQYHVWLJDo}HV�VREUH�D�UHQGD�GD� WHUUD�D�SDUWLU�GR�HVWXGR�GD�REUD�$�ULTXH]D�GDV�QDo}HV��GH�$GDP�6PLWK��5,&$5'2���������(VVDV�LQYHVWLJDo}HV�UHIHULDP�VH�jV�YDQWDJHQV�GH�SRVVXLU�UHFXUVRV�VXSHULRUHV��DVVLP��XPD�GDV�SURSRVLo}HV�FHQWUDLV�HUD�GH�TXH�XP�ID]HQGHLUR�FRP� WHUUD� PDLV� IpUWLO� WHULD� XPD� YDQWDJHP� HP� UHODomR� DRV� GHPDLV� ID]HQGHLURV��+$55,621��������$V� LGpLDV� GH�'DYLG�5LFDUGR� IRUDP�H[SDQGLGDV� SHOD� HFRQRPLVWD�(GLWK�7��3HQURVH��DWUDYpV�GD�REUD�7KH�WKHRU\�RI�WKH�JURZWK�RI�WKH�ILUP��SXEOLFDGD�HP�������QD�TXDO� HVWXGRX�RV� HIHLWRV� GDV� KDELOLGDGHV� H� FDSDFLGDGHV�GDV� HPSUHVDV� TXH�SRGHP�OHYDU� D� XP� GHVHPSHQKR� VXSHULRU� �+$55,621�� ������� 2� WUDEDOKR� GH� 3HQURVH�H[HUFHX� LQIOXrQFLD� GHFLVLYD� QD� IRUPDomR� GD� YLVmR� EDVHDGD� HP� UHFXUVRV�� XPD� YH]�TXH�HVWD�HFRQRPLVWD�IRL�XPD�GDV�SULPHLUDV�D�FRQFHEHU�D�ILUPD�FRPR�XP�FRQMXQWR�GH�UHFXUVRV��:(51(5)(/7��������)266��������$� YLVmR� EDVHDGD� HP� UHFXUVRV� WHYH� FRPR� PDUFR� LPSRUWDQWH� R� DUWLJR�LQWLWXODGR� $� UHVRXUFH�EDVHG� YLHZ� RI� WKH� ILUP�� GH� %LUJHU� :HUQHUIHOW� �������� TXH�DPSOLRX� D� YLVmR� LQLFLDO� GH� UHFXUVRV� FRQFHELGD� SRU� 3HQURVH�� (VVD� FRQWULEXLomR� GH�:HUQHUIHOW��������GHILQLX�UHFXUVRV�GH�IRUPD�PDLV�DPSOD�± TXDOTXHU�FRLVD�TXH�SRVVD�VHU�FRQVLGHUDGD�XPD�IRUoD�RX�IUDTXH]D�SDUD�XPD�HPSUHVD��*+(0$:$7��3,6$12��������� 6XUJLUDP� DLQGD� RXWUDV� FRQWULEXLo}HV� LPSRUWDQWHV�� HP�HVSHFLDO�� D� GH� -D\�%��%DUQH\� �������� FRQVLGHUDGR� XP� GRV� SULQFLSDLV� HVWXGLRVRV� GD� YLVmR� EDVHDGD� HP�UHFXUVRV��+$55,621��������
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������&RQFHLWRV
2� WUDEDOKR� VHPLQDO� GH�(GLWK� 7�� 3HQURVH� FRQWULEXLX� SDUD� D� FRQFHLWXDomR�LQLFLDO�GD�YLVmR�EDVHDGD�HP�UHFXUVRV��QD�PHGLGD�HP�TXH�FRQFHEHX�D�HPSUHVD�FRPR�XP�FRQMXQWR�GH�UHFXUVRV��:(51(5)(/7���������3DUD�3HQURVH��D�HPSUHVD�UH~QH�H�FRPELQD� UHFXUVRV� �'$17$6� HW� DO��� ������� 3DUD� :HUQHUIHOW� �������� XP� UHFXUVR�UHSUHVHQWD� TXDOTXHU� FRLVD� TXH� SRVVD� VHU� FRQVLGHUDGD� FRPR� XPD� IRUoD� RX� XPD�IUDTXH]D�GD�HPSUHVD�1D� YLVmR� EDVHDGD� HP� UHFXUVRV�� DV� HPSUHVDV� VmR� YLVWDV� FRPR� XP�FRQMXQWR�GH UHFXUVRV�H�FDSDFLGDGHV�TXH�VmR�FRQWURODGRV�SHOD�HPSUHVD��%$51(<��������� ³(VVD� DERUGDJHP� SURS}H� TXH� RV� UHFXUVRV� LQWHUQRV� j� HPSUHVD� VmR� RV�SULQFLSDLV�GHWHUPLQDQWHV�GD�VXD�FRPSHWLWLYLGDGH� >���@´� �2/,9(,5$�-Ò1,25��������S������� 2� FRQMXQWR� GH� UHFXUVRV� GH� XPD� HPSUHVD� VmR� ³>���@� WRGRV� RV� DWLYRV��FDSDFLGDGHV�� SURFHVVRV� RUJDQL]DFLRQDLV�� DWULEXWRV� GD� HPSUHVD�� LQIRUPDo}HV��FRQKHFLPHQWRV�� HWF��� FRQWURODGRV�SHOD�HPSUHVD��TXH�SRVVLELOLWDP�D�HODERUDomR�H�D�LPSOHPHQWDomR�GDV�HVWUDWpJLDV�TXH�PHOKRUHP�VXD�HILFLrQFLD�H�HILFiFLD´� �%$51(<��������WUDGXomR�QRVVD��

������&DUDFWHUtVWLFDV
$� YLVmR� EDVHDGD� HP� UHFXUVRV� SRGH� VHU� XWLOL]DGD� SDUD� LGHQWLILFDU� RV�UHFXUVRV�H�FDSDFLGDGHV�TXH�SURSRUFLRQDP�D�JHUDomR�RX�D�PDQXWHQomR�GD�YDQWDJHP�FRPSHWLWLYD� �%$51(<�� ������� 2V� UHFXUVRV� H� FDSDFLGDGHV� GH� XPD� ILUPD� LQFOXHP�WRGRV�RV�DWULEXWRV�TXH�D�FDSDFLWDP�SDUD�GHILQLU�H�LPSOHPHQWDU�HVWUDWpJLDV�(VVD� YLVmR�� VHJXQGR� %DUQH\� �������� DSyLD�VH� HP� GRLV� SUHVVXSRVWRV� D�UHVSHLWR� GRV� UHFXUVRV� H� GDV� FDSDFLGDGHV�� ���� KHWHURJHQHLGDGH� ± RV� UHFXUVRV� H�FDSDFLGDGHV�SRGHP�YDULDU�VLJQLILFDWLYDPHQWH�HQWUH�DV�HPSUHVDV������PRELOLGDGH�± DV�GLIHUHQoDV� HQWUH� DV� HPSUHVDV� SRGHP� VHU� HVWiYHLV�� RV� UHFXUVRV� SRGHP� VHU�WUDQVIHULGRV�GH�XPD�HPSUHVD�SDUD�RXWUD��&RQWXGR��p� LPSRUWDQWH�GHVWDFDU�TXH�QHP�



��
WRGDV� DV� HPSUHVDV� VmR� FRQVLGHUDGDV� KHWHURJrQHDV� HP� WHUPRV� GH� UHFXUVRV� H�FDSDFLGDGHV�H�TXH�QHP�WRGDV�HVVDV�GLIHUHQoDV�VmR�PDQWLGDV�GXUDQWH�R�WUDQVFRUUHU�GR� WHPSR�� $GPLWH�VH� DSHQDV� TXH� RV� UHFXUVRV� H� DV� FDSDFLGDGHV� SRGHP� VHU�GLVWULEXtGRV� KHWHURJHQHDPHQWH� QR� WHPSR� H� TXH� HVVD� KHWHURJHQHLGDGH�SRGH�GXUDU�QmR� VRPHQWH� SRU� FDXVD� GH� HYHQWXDLV� EDUUHLUDV� j� HQWUDGD�� PDV� HP� UD]mR� GRV�DWULEXWRV�HVVHQFLDLV�GH�DOJXQV�GRV�UHFXUVRV�H�FDSDFLGDGHV�GD�HPSUHVD�$�LGHQWLILFDomR�GRV�UHFXUVRV�TXH�FRQVWLWXHP�RX�QmR�YDQWDJHP�FRPSHWLWLYD�VXVWHQWiYHO� p�SUHSRQGHUDQWH�SDUD�FDUDFWHUL]DU�D�SHUVSHFWLYD�GD�YLVmR�EDVHDGD�HP�UHFXUVRV��'HVVD�IRUPD��%DUQH\��������GHVHQYROYHX�XP�PRGHOR�WHyULFR�FRPSRVWR�SRU�FULWpULRV�EiVLFRV�SDUD�LGHQWLILFDomR�GRV�UHFXUVRV�TXH�JHUDP�YDQWDJHQV�FRPSHWLWLYDV��4XDGUR����2V� FULWpULRV� SDUD� D� LGHQWLILFDomR� GD� YDQWDJHP� FRPSHWLWLYD� SHUPLWHP� j�HPSUHVD� HYLGHQFLDU� VH� XP� GHWHUPLQDGR� UHFXUVR� p� RX� QmR� IRQWH� GH� YDQWDJHP�FRPSHWLWLYD� �%$51(<��������� �8P� UHFXUVR�YDOLRVR�DMXGD�D�HPSUHVD�QR�VHQWLGR�GH�FDSDFLWDU�VH�SDUD�H[SORUDU�DV�RSRUWXQLGDGHV�DPELHQWDLV�H�RX�QHXWUDOL]DU�DV�DPHDoDV�HP� VHX� DPELHQWH� H[WHUQR�� RX� VHMD�� HVVHV� UHFXUVRV� JHUDP� YDORU� SDUD� D� HPSUHVD��%$51(<�� ������� 'H� RXWUD� IRUPD�� SRGH�VH� GL]HU� TXH� RV� UHFXUVRV�� REYLDPHQWH��SUHFLVDP�VHU�YDOLRVRV�SDUD�VHUHP�HVWUDWpJLFRV��RX�VHMD��SUHFLVDP�WHU�D�FDSDFLGDGH�SDUD�PHOKRU�D�HILFLrQFLD�H�D�HILFiFLD�GD�RUJDQL]DomR�
2�UHFXUVR�p�YDOLRVR" 2�UHFXUVR�p�UDUR" 2�UHFXUVR�p�GLItFLO�GH�LPLWDU"

2�UHFXUVR�p�LQVXEVWLWXtYHO" ,PSOLFDo}HV�FRPSHWLWLYDV 3HUIRUPDQFH
1mR 1mR 1mR 1mR 'HVYDQWDJHP�FRPSHWLWLYD $EDL[R�GR�QRUPDO
6LP 1mR 1mR 6LP RX�QmR 3DULGDGH�FRPSHWLWLYD 1RUPDO
6LP 6LP 1mR 6LP�RX�QmR 9DQWDJHP�FRPSHWLWLYD�WHPSRUiULD $FLPD�GR�QRUPDO
6LP 6LP 6LP 6LP 9DQWDJHP�FRPSHWLWLYD�VXVWHQWiYHO $FLPD�GR�QRUPDO4XDGUR���&ULWpULRV�SDUD�LGHQWLILFDomR�GD�YDQWDJHP�FRPSHWLWLYD�VXVWHQWiYHO)RQWH��$GDSWDGR�GH�%DUQH\��������H�GH�%DUQH\�H�:ULJKW��������S������

2V� UHFXUVRV� FRQVLGHUDGRV� UDURV� RX� HVFDVVRV� �$0,7�� 6&+2(0$.(5�������� HQWUH� VHXV� FRQFRUUHQWHV� RX� FRPSHWLGRUHV� SRWHQFLDLV� �%$51(<�� ������ VmR�DTXHOHV�TXH�QHQKXP�RXWUR�RX�SRXFRV�FRQFRUUHQWHV�DWXDLV�RX�HP�SRWHQFLDO�SRVVXHP�
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2EVHUYDQGR�DV�FDUDFWHUtVWLFDV�GR�PRGHOR�SURSRVWR�SRU�%DUQH\���������D�FDSDFLGDGH� GH� LPLWDomR� p� XP� FRPSRQHQWH� LPSRUWDQWH� SDUD� D� YLVmR� EDVHDGD� HP�UHFXUVRV��$VVLP��VH�RXWUDV�HPSUHVDV�SXGHUHP�DGTXLULU�RX�GHVHQYROYHU�XP�PHVPR�UHFXUVR��RX�VHX�VXEVWLWXWR��GR�PHVPR�PRGR�TXH�D�ILUPD�TXH�Mi�R�SRVVXL��H�SXGHUHP��DLQGD�� ID]r�OR� SHOR�PHVPR� FXVWR�� RV� UHFXUVRV� QmR� SRGHP� VHU� IRQWH� GH� YDQWDJHP�FRPSHWLWLYD�SDUD�QHQKXPD�GHODV��'LHULFN[�H�&RRO� �������H�3HWHUDI��������DSRQWDP�DOJXPDV�UD]}HV�SDUD�TXH�D� LPLWDomR�GRV�UHFXUVRV�H�FDSDFLGDGHV�GH�XPD�HPSUHVD�SRVVD�VHU�FXVWRVD��%DUQH\� ������� GLYLGH� DV� UD]}HV� SDUD� D� GLILFXOGDGH� GH� LPLWDomR� HP� WUrV�FDWHJRULDV�� R� SDSHO� GD� KLVWyULD�� R� SDSHO� GD� DPELJ�LGDGH� FDXVDO� H� R SDSHO� GRV�UHFXUVRV�H�FDSDFLGDGHV�VRFLDOPHQWH�FRPSOH[RV��$OJXPDV�YH]HV��DV�HPSUHVDV�VmR�FDSD]HV� GH� DGTXLULU� UHFXUVRV� RX� FDSDFLGDGHV� D� XP� EDL[R� FXVWR� GHYLGR� D� VXD�WUDMHWyULD�KLVWyULFD�HVSHFtILFD��3DUD�'LHULFN[�H�&RRO� ��������HVVH� WLSR�GH�UHFXUVRV�H�FDSDFLGDGHV� VH� GHVHQYROYH� FRP� DV� FKDPDGDV� GHVHFRQRPLDV� GH� WHPSR�� WDPEpP�FRQKHFLGDV�FRPR�GHSHQGrQFLD�GH�FDPLQKR�RX�SDWK�GHSHQGHQFH��$�GHSHQGrQFLD�GH�FDPLQKR�VLJQLILFD�TXH�R�GHVHQYROYLPHQWR�GHSHQGH�GH�XPD�VpULH�~QLFD�GH�HYHQWRV�QD�KLVWyULD�GD�SUySULD�HPSUHVD��/RJR��DV�HPSUHVDV�TXH�QmR�SDVVDUDP�SHODV�PHVPDV�SHFXOLDULGDGHV� KLVWyULFDV� LUmR� VH� GHSDUDU� FRP� XPD� GHVYDQWDJHP� GH� FXVWR� SDUD�GHVHQYROYHU�RX�DGTXLULU�HVVHV�UHFXUVRV��RX�VHMD��RV�FXVWRV�SDUD�D�REWHQomR�GHVVHV�UHFXUVRV�VHUmR�HOHYDGRV�$� DPELJ�LGDGH� FDXVDO� QR� DXPHQWR� GRV� FXVWRV� GH� LPLWDomR� UHIHUH�VH� j�LQFHUWH]D�� SRUTXH� DV� HPSUHVDV� TXH� WHQWDP� D� LPLWDomR� QmR� VDEHP� TXDLV� VmR� RV�UHFXUVRV�H�FDSDFLGDGHV�TXH�GHYHP�VHU�LPLWDGRV�H�VH�GHWHUPLQDGRV�UHFXUVRV�SRGHP�OHYDU�D�XP�GHVHPSHQKR�VXSHULRU��(P�RXWURV�FDVRV��RV�UHFXUVRV�H�FDSDFLGDGHV�GDV�HPSUHVDV�VmR�VRFLDOPHQWH�FRPSOH[RV��D�H[HPSOR GD�FXOWXUD��GR�WUDEDOKR�HP�HTXLSH��GD� UHSXWDomR�� HWF�� 1HVVH� VHQWLGR�� D� LPLWDomR� SRGH� WRUQDU�VH� PXLWR� GLItFLO� SHOD�FRPSOH[LGDGH�3RUWDQWR�� SRGH�VH� SHUFHEHU� TXH� DV� HPSUHVDV� TXH� SRVVXHP� YDQWDJHQV�EDVHDGDV� HP� UHFXUVRV� WDQJtYHLV� VmR� VXVFHWtYHLV� j� LPLWDomR�� DR� FRQWUiULR�� RV�UHFXUVRV�LQWDQJtYHLV��FRPR�FXOWXUD�RUJDQL]DFLRQDO�H�NQRZ�KRZ��VmR�GLItFHLV�GH�VHUHP�LPLWDGRV��%$51(<��������
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'HVGH�TXH�VH� LQLFLDUDP�RV� WUDEDOKRV�GH�SHVTXLVD�QD�GpFDGD�GH�������D�SDUWLU� GRV� WUDEDOKRV� GH� :HUQHUIHOW� �������� %DUQH\� ������� H� RXWURV�� IRUDP� VHQGR�GHVHQYROYLGRV�GLYHUVRV�HVWXGRV�HPStULFRV�1R�%UDVLO��R�HVWXGR�GH�9DVFRQFHORV�H�&\ULQR��������ID]�XPD�DQiOLVH�GDV�SULQFLSDLV� FRUUHQWHV� WHyULFDV� TXH� WUDWDP� GR� IHQ{PHQR� GD� YDQWDJHP� FRPSHWLWLYD���H[DPLQDQGR�D�YLVmR�EDVHDGD�HP�UHFXUVRV�H�FRQFOXLQGR��SRU� ILP��TXH�p�QHFHVViULR�ID]HU�XPD�FRQYHUJrQFLD�HQWUH�DV�FRUUHQWHV�SDUD�D�HYROXomR�GDV�SHVTXLVDV�1R� HVWXGR� GH� /LSSDULQL� HW� DO�� ������� XWLOL]D�VH� D� YLVmR� EDVHDGD� HP�UHFXUVRV�SDUD�DQDOLVDU�R�FDVR�GD�,OO\FDIIq��OtGHU�GH�TXDOLGDGH�HP�FDIp�H[SUHVVR��TXH�FRQVLVWH� QD� FDSDFLGDGH� GH� UHGHILQLU� H� UHQRYDU� RV� SUySULRV� UHFXUVRV� H� DV� UHODo}HV�HVWUDWpJLFDV��SHUPLWLQGR�XP�FUHVFLPHQWR�UiSLGR�H�FRP�PDLRU�HILFiFLD�QDV�PDQREUDV�HVWUDWpJLFDV�GD�HPSUHVD�2� WUDEDOKR� GH� 0HOOR� H� &XQKD� ������� XWLOL]D� D SHUVSHFWLYD� EDVHDGD� QR�SDUDGLJPD� HVWUXWXUD�FRQGXWD�UHVXOWDGR� H� D� SHUVSHFWLYD� GDV� FDSDFLGDGHV�RUJDQL]DFLRQDLV� ± XPD�H[WHQVmR�GD� SHUVSHFWLYD� GD� YLVmR�EDVHDGD�HP� UHFXUVRV� ±��SDUD� DSUHVHQWDU� FRPR� FRQWULEXLomR� XPD� DJHQGD� GH� SHVTXLVD� VREUH� D� YDQWDJHP�FRPSHWLWLYD��YLVDQGR�DR�HQULTXHFLPHQWR�GD�SHUVSHFWLYD�QR�FRQWH[WR�EUDVLOHLUR�%UXVK� HW� DO�� ������� GHVHQYROYHUDP�� VHJXQGR� D� YLVmR� EDVHDGD� HP�UHFXUVRV�� XPD� DERUGDJHP� GH� RULHQWDomR� DRV� HPSUHHQGHGRUHV� TXH� EXVTXHP�FRQVWUXLU�� FRPELQDU� H� WUDQVIRUPDU� RV� UHFXUVRV� SDUD� REWHQomR� GD YDQWDJHP�FRPSHWLWLYD�1D�SHVTXLVD�GH�:LON�H�)HQVWHUVHLIHU� ��������TXH� WUDWDP�GD�XWLOL]DomR�GD�YLVmR�EDVHDGD�HP�UHFXUVRV�SDUD�DQiOLVH�GDV�RUJDQL]Do}HV�QR�FRQWH[WR�GH�DOLDQoDV�HVWUDWpJLFDV��FRPSURYD�VH�D�LPSRUWkQFLD�GRV�UHFXUVRV�H�FDSDFLGDGHV�QD�VXVWHQWDomR�GDV�HVWUDWpJLDV�FRPSHWLWLYDV��1R�WUDEDOKR�GH�6HUUDOKHLUR�H�5RVVHWWR��������p�XWLOL]DGD�D�DQiOLVH�GH�XPD�HPSUHVD� GH� UHYHVWLPHQWRV� FHUkPLFRV� QD� yWLFD� GD� WHRULD� LQVWLWXFLRQDO� H� GD� YLVmR�EDVHDGD�HP�UHFXUVRV��GHPRQVWUDQGR�TXH�RV�UHFXUVRV�DGTXLULGRV�QR�WUDQVFRUUHU�GD�KLVWyULD�GD�HPSUHVD�FDUDFWHUL]DP�D�YDQWDJHP�FRPSHWLWLYD�VREUH�DV�FRQFRUUHQWHV�
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'HVGH�D�SXEOLFDomR�GD�REUD�$�ULTXH]D�GDV�QDo}HV��GH�$GDP�6PLWK��TXH�PDUFD�R�LQtFLR�GD�HFRQRPLD�PRGHUQD��GHVWDFDP�VH�VRPHQWH�GRLV�WUDEDOKRV�HVFULWRV�VREUH� D� WHRULD� GD� HPSUHVD�� 5LVN�� XQFHUWDLQW\� DQG� SURILW�� GH� )UDQN� .QLJKW�� H� 7KH�QDWXUH� RI� WKH� ILUP�� GH� 5RQDOG� +�� &RDVH� �'(06(7=�� ������� 2� DUWLJR� FOiVVLFR� GH�5RQDOG� +�� &RDVH�� SXEOLFDGR� QD� SULPDYHUD� GH� ������ p� FRQVLGHUDGR� R� WUDEDOKR�SUHFXUVRU�GD�HFRQRPLD�GRV�FXVWRV�GH�WUDQVDomR��1HVVH�DUWLJR��&RDVH�GHVWDFD�TXH�RV� HFRQRPLVWDV� DWp� HQWmR� FRQVLGHUDYDP� DSHQDV� FXVWRV� GH� SURGXomR�� HPERUD�UHFRQKHFHVVHP�D�H[LVWrQFLD�GRV�FXVWRV�GH�WUDQVDomR��&2$6(���������$�SDUWLU�GHVWD�SXEOLFDomR��LQLFLRX�VH�XPD�GLVFXVVmR�VREUH�D�IXQomR�GD�ILUPD��FRP�EDVH�QD�TXHVWmR�OHYDQWDGD�SRU�&RDVH���������3RU�TXH�H[LVWH�XPD�HPSUHVD"5HVSRQGHQGR� D� HVVD� TXHVWmR��&RDVH� ������� GHVWDFD�TXH�RV� FXVWRV� GH�UHFRUUHU�DR�PHUFDGR�VmR�PDLRUHV�GR�TXH�RV�FXVWRV�GHQWUR�GRV�OLPLWHV�GD�HPSUHVD���$VVLP��Gi�LQtFLR�DR�HVWXGR�GDV�FRQGLo}HV�VRE�DV�TXDLV�RV�FXVWRV�GH�WUDQVDomR�VmR�LPSRUWDQWHV�QDV�GHFLV}HV�GRV�DJHQWHV�HFRQ{PLFRV��$�DQiOLVH�GDV�FRQGLo}HV�H�GDV�FRQVHT�rQFLDV�GRV�FXVWRV�GH�WUDQVDomR�SDUD�D�HILFLrQFLD�GR�VLVWHPD�FRQVWLWXL�VH�QR�REMHWR�GH�HVWXGR�QD�SHUVSHFWLYD�GRV�FXVWRV�GH�WUDQVDomR��8/5,&+��%$51(<���������&RDVH�FRORFRX�RV�FXVWRV�GH�WUDQVDomR�QR�FHQWUR�GD�TXHVWmR�GD�H[LVWrQFLD�GDV� ILUPDV� H� GHVWDFRX� TXH� RV�PHUFDGRV� H� DV� HPSUHVDV� UHSUHVHQWDP� DOWHUQDWLYDV�SDUD�JHUHQFLDU�WUDQVDo}HV��%$51(<��+(67(5/<���������'HVVD�IRUPD��SDUWLQGR�GRV�HVWXGRV� GH� 2OLYHU� (�� :LOOLDPVRQ�� FRQVLGHUDGR� XP� GRV� PDLRUHV� HVWXGLRVRV� GD�HFRQRPLD�GRV�FXVWRV�GH�WUDQVDomR��+2))0$11���������GHVWDFD�VH�D�QDWXUH]D�GRV�FXVWRV�GH�WUDQVDomR�FRPR�VHQGR�DTXHOHV�TXH�RV DJHQWHV�WrP�TXDQGR�UHFRUUHP�DR�PHUFDGR��:,//,$0621������D���
� 3DUD�R�SUySULR�:LOOLDPVRQ������D��S�������RV�HVWXGRV�TXH�WUDWDP�GH�IRUPD�PDLV�GLUHWD�RX�LQGLUHWD�GD�HFRQRPLD�GRV�FXVWRV�GH�WUDQVDomR�VmR�RV�GH�$UURZ���������������'DYLV�H�1RUWK���������'RHULQJHU�H�3LRUH���������.RUQDL���������:DUG���������:LOOLDPVRQ���������������$OFKLDQ�H�'HPVHW]���������������1HOVRQ�H�:LQWHU���������
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1XP� VHQWLGR� DPSOR�� 'RXJODVV� &�� 1RUWK� ������� GHILQH� RV� FXVWRV� GH�WUDQVDomR� FRPR� DTXHOHV� D� TXH� HVWmR� VXMHLWDV� WRGDV� DV� RSHUDo}HV� GH� XP�VLVWHPD�HFRQ{PLFR��QXP�VHQWLGR�PDLV�UHVWULWR��VmR�RV�FXVWRV�GH�QHJRFLDU��UHGLJLU�H�JDUDQWLU�R�FXPSULPHQWR�GH�XP�FRQWUDWR��:,//,$0621���������3DUD�)LDQL���������RV�FXVWRV�GH�WUDQVDomR�UHIHUHP�VH�DRV�FXVWRV�TXH�RV�DJHQWHV�HQIUHQWDP�WRGD�YH]�TXH�UHFRUUHP�DR�PHUFDGR�3DUD�3RQGp�HW�DO���������S��������RV�FXVWRV�GH�WUDQVDomR�VmR�GLVSrQGLRV�GH�³>���@�UHFXUVRV�HFRQ{PLFRV�SDUD�SODQHMDU��DGDSWDU�H�PRQLWRUDU�DV�LQWHUDo}HV�HQWUH�RV� DJHQWHV�� JDUDQWLQGR� TXH� R� FXPSULPHQWR� GRV� WHUPRV� FRQWUDWXDLV� VH� IDoD� GH�PDQHLUD�VDWLVIDWyULD�SDUD�DV�SDUWHV�HQYROYLGDV�>���@´��8PD�WUDQVDomR�SRGH�VHU�GHILQLGD�FRPR�XP�HYHQWR� TXH�RFRUUH� TXDQGR� ³XP�EHP�RX�VHUYLoR�p� WUDQVIHULGR�DWUDYpV�GH�XPD� LQWHUIDFH� WHFQRORJLFDPHQWH� VHSDUiYHO´�� UHVXOWDQWH� GH� XPD� UHODomR� FRQWUDWXDO�HQWUH�RV�DJHQWHV��:,//,$0621��������S�����:LOOLDPVRQ��������LGHQWLILFD GRLV�WLSRV�GH�FXVWRV�GH�WUDQVDomR�TXH�DIHWDP�GLUHWDPHQWH�R�GHVHPSHQKR�GDV�XQLGDGHV�HFRQ{PLFDV�SDUWLFLSDQWHV������RV�FXVWRV�H[�DQWH GH� QHJRFLDU� H� IL[DU� DV� FRQWUDSDUWLGDV� H� VDOYDJXDUGDV� GR� FRQWUDWR� H��SULQFLSDOPHQWH������RV�FXVWRV�H[�SRVW GH�PRQLWRUDPHQWR��UHQHJRFLDomR�H�DGDSWDomR�GRV�WHUPRV�FRQWUDWXDLV�jV�QRYDV�FLUFXQVWkQFLDV��(VVHV�FXVWRV�HVWmR�SUHVHQWHV��FRP�GLIHUHQWHV� LQWHQVLGDGHV�� VHJXQGR� DV� FDUDFWHUtVWLFDV� GDV� WUDQVDo}HV�� WDQWR� TXDQGR�HVVDV�VmR�PHGLDGDV�SHOR�PHUFDGR�FRPR�TXDQGR�VmR�UHDOL]DGDV�QR�LQWHULRU�GH�XPD�ILUPD� 2V�FXVWRV�GH�WUDQVDomR�H[�DQWH HVWmR�SUHVHQWHV��FRP�PDLRU�LQWHQVLGDGH��QDTXHODV� VLWXDo}HV� HP� TXH� p� GLItFLO� HVWDEHOHFHU� DV� SUp�FRQGLo}HV� SDUD� TXH� D�WUDQVDomR� HP� IRFR� VHMD� HIHWXDGD� GH� DFRUGR� FRP� SDUkPHWURV� SODQHMDGRV� H�HVSHUDGRV��2�SUREOHPD�FHQWUDO�HQFRQWUD�VH�QD�GHILQLomR�GR�REMHWR�GD�WUDQVDomR�HP�VL��IDWR�TXH�LPSOLFD�ORQJDV�± H�GLVSHQGLRVDV�± EDUJDQKDV�SDUD�JDUDQWLU�D�TXDOLGDGH�H�DV�FDUDFWHUtVWLFDV�GHVHMDGDV�DR�EHP�RX�VHUYLoR�WUDQVDFLRQDGR��RX��DLQGD��SDUD�HYLWDU�SUREOHPDV�TXDQWR�D�SDJDPHQWRV�PRQHWiULRV�2V�FXVWRV�GH�WUDQVDomR�H[�SRVW UHIHUHP�VH�j�DGDSWDomR�GDV�WUDQVDo}HV�D�QRYDV� FLUFXQVWkQFLDV�� 6HJXQGR� :LOOLDPVRQ� �������� WDLV� FXVWRV� DSUHVHQWDP� TXDWUR�IRUPDV������FXVWRV�GH�PDO�DGDSWDomR��GHULYDGRV�GRV�HIHLWRV�RULJLQDGRV�GR�VXUJLPHQWR�
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GH�HYHQWRV�QmR�SODQHMDGRV�TXH�DIHWDP�DV� UHODo}HV�HQWUH�DV�SDUWHV�HQYROYLGDV�� ����FXVWRV� GH� UHDOLQKDPHQWR�� LQFRUULGRV� TXDQGR� GD� UHDOL]DomR� GH� HVIRUoRV� SDUD�UHQHJRFLDU� H� FRUULJLU� R� GHVHPSHQKR� GDV� WUDQVDo}HV� FXMDV� FDUDFWHUtVWLFDV� IRUDP�DOWHUDGDV�DR�ORQJR�GD�UHODomR�HQWUH�RV�DJHQWHV�HFRQ{PLFRV������FXVWRV�GH�PRQWDU�H�PDQWHU�HVWUXWXUDV�GH�JHVWmR�TXH�JHUHQFLHP�DV�GLVSXWDV�TXH�HYHQWXDOPHQWH�VXUMDP�QR�GHFRUUHU�GDV�WUDQVDo}HV��H�����FXVWRV�UHTXHULGRV�SDUD�HIHWXDU�FRPSURPHWLPHQWRV��FULDQGR�JDUDQWLDV�GH�TXH�QmR�H[LVWDP�LQWHQo}HV�RSRUWXQLVWDV�
������&DUDFWHUtVWLFDV

1D� WHRULD� HFRQ{PLFD� RV� FRQWUDWRV� QmR� SRVVXHP� FXVWRV�� HP� YLUWXGH� GD�SHUFHSomR�GH�TXH�H[LVWH�VLPHWULD�GDV� LQIRUPDo}HV��RX�VHMD��YHQGHGRU�H�FRPSUDGRU�GHWrP� WRGDV� DV� LQIRUPDo}HV� GD� WUDQVDomR�� 7RGDYLD�� FRQWUDULDQGR� HVVD� KLSyWHVH��:LOOLDPVRQ� �����D�� IRUPXORX� XP� FRQMXQWR� GH� KLSyWHVHV� TXH� ID]HP� RV� FXVWRV� GH�WUDQVDomR�WHUHP�UHDO�LPSRUWkQFLD��DV�TXDLV�VmR�DV�VHJXLQWHV��UDFLRQDOLGDGH�OLPLWDGD��FRPSOH[LGDGH�H� LQFHUWH]D��RSRUWXQLVPR�H�HVSHFLILFLGDGH�GH�DWLYRV��$OpP�GLVVR��ID]�VH�QHFHVViULR� UHVVDOWDU�TXH��GH�DFRUGR�FRP�D�HFRQRPLD�GRV�FXVWRV�GH� WUDQVDomR��VmR�HVVDV�KLSyWHVHV�TXH�FDUDFWHUL]DP�D�H[LVWrQFLD�GRV�FXVWRV�GH�WUDQVDomR�6HJXQGR� :LOOLDPVRQ� �����D��� D� UDFLRQDOLGDGH� OLPLWDGD� UHIHUH�VH� DR�FRPSRUWDPHQWR�KXPDQR�TXH�p�GHOLEHUDGDPHQWH�UDFLRQDO�H�HQIUHQWD�OLPLWDo}HV��(VVD�UDFLRQDOLGDGH� OLPLWDGD� SRVVXL� GRLV� WLSRV� GH� OLPLWDo}HV�� XPD� QHXURILVLROyJLFD�� TXH�OLPLWD�D�FDSDFLGDGH�KXPDQD�GH�UHFHEHU��DUPD]HQDU�H�SURFHVVDU�LQIRUPDo}HV��H�RXWUD�GH� OLQJXDJHP�� TXH� OLPLWD� D� FDSDFLGDGH� KXPDQD� GH WUDQVPLWLU� DV� LQIRUPDo}HV�� RX�VHMD��PDQLIHVWD�VH�D�LQFDSDFLGDGH�KXPDQD�SDUD�H[SUHVVDU�RV�FRQKHFLPHQWRV�RX�RV�VHQWLPHQWRV�PHGLDQWH�RV�PHLRV�GH�FRPXQLFDomR�8PD� WUDQVDomR�RFRUULGD�QXP�DPELHQWH�GH�FRPSOH[LGDGH�H� LQFHUWH]D� ID]�DXPHQWDU� RV� FXVWRV� GH� WUDQVDomR� XPD� YH]� TXH� VH� WRUQD�PXLWR� FXVWRVR� RX�PXLWR�GLItFLO�SUHYHU�WRGDV�DV�PLQ~FLDV�TXH�HQYROYHULDP�D�WUDQVDomR�RX�IRUPXODU�UHVSRVWDV�FRQWUDWXDLV� GLDQWH� GDV� LPSUHYLVtYHLV� HYHQWXDOLGDGHV�� 1HVVH� VHQWLGR�� %DUQH\� H�+HVWHUO\� ������� GHVWDFDP� TXH�� VH� R� DPELHQWH� IRVVH� DEVROXWDPHQWH� SUHYLVtYHO� H�VLPSOHV��QmR�KDYHULD�QHFHVVLGDGH�GH�FRQVLGHUDU�D�UDFLRQDOLGDGH�OLPLWDGD�FRPR�IDWRU�GHWHUPLQDQWH�GRV�FXVWRV�GH�WUDQVDomR�
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(QWUHWDQWR�� D� FRPSOH[LGDGH� GR� DPELHQWH� WRUQD� H[WUHPDPHQWH� FXVWRVR�DQWHFLSDU� SRVVtYHLV� GHFLV}HV� �),$1,�� ������ HVSHFLDOPHQWH� FRP� DV� OLPLWDo}HV� GD�FDSDFLGDGH�KXPDQD�GH�SHUFHSomR�GR�DPELHQWH��2XWUD�FDUDFWHUtVWLFD�GRV�FXVWRV�GH�WUDQVDomR�UHIHUH�VH�jV�LQFHUWH]DV�DPELHQWDLV��YLVWR�TXH��TXDQGR�VmR�QXPHURVDV��QmR�Ki�FRPR�SUHYHU�WRGDV��XOWUDSDVVDQGR��DVVLP��D�FDSDFLGDGH�KXPDQD�GH�SURFHVVDU�DV�LQIRUPDo}HV��'HVVD�IRUPD��D�UDFLRQDOLGDGH�OLPLWDGD��FRPSOH[LGDGH�H�LQFHUWH]D�JHUDP�DVVLPHWULDV�GH� LQIRUPDomR�± GLIHUHQoDV�GH� LQIRUPDo}HV�HQWUH�DV�SDUWHV�HQYROYLGDV�QXPD�WUDQVDomR��6HJXQGR�R�DXWRU��D��SDUWLU�GD�FRPELQDomR�GD�UDFLRQDOLGDGH�OLPLWDGD��GR�DPELHQWH�FRPSOH[R�H�GD� LQFHUWH]D��FULDP�VH�FRQGLo}HV�DGHTXDGDV�SDUD�TXH�RV�DJHQWHV�DGRWHP�LQLFLDWLYDV�RSRUWXQLVWDV�:LOOLDPVRQ� ������� GHILQH� RSRUWXQLVPR� FRPR� D� EXVFD� SHOR� LQWHUHVVH�SUySULR� DWUDYpV� GD� DVW~FLD�� TXH� JHUDOPHQWH� VH� UHIHUH� j� GLYXOJDomR� GLVWRUFLGD� RX�LQFRPSOHWD� GD� LQIRUPDomR�� FRP� RV� HVIRUoRV� FDOFXODGRV� SDUD� DWUDSDOKDU�� GLVWRUFHU��GLVVLPXODU�� RIXVFDU� RX� RXWUR� WLSR� GH� FRQIXVmR�� 1HVVH� FRQWH[WR�� D� GHILQLomR� GH�RSRUWXQLVPR� WRUQD�VH� FRPSOH[D�� XPD� YH]� TXH� R� DJHQWH� HVWDEHOHFH� FRPSURPLVVRVTXH�HOH�PHVPR�VDEH�TXH�QmR�LUi�FXPSULU��:,//,$0621���������e�VDOXWDU��QD�YLVmR�GR�DXWRU��WHU�FODUH]D�GH�TXH�R�RSRUWXQLVPR��QD�SHUVSHFWLYD�GRV�FXVWRV�GH�WUDQVDomR��HVWi�DVVRFLDGR�j�PDQLSXODomR�GH� LQIRUPDo}HV��YLVDQGR�j�DSURSULDomR�GH�IOX[RV�GH�OXFURV� (QWUHWDQWR��QmR�Vy�D� UDFLRQDOLGDGH� OLPLWDGD��D�FRPSOH[LGDGH�� LQFHUWH]D�H�RSRUWXQLVPR� JHUDUDP� SUREOHPDV� QR� IXQFLRQDPHQWR� GRV� PHUFDGRV�� 6HJXQGR�:LOOLDPVRQ���������Ki�XP�RXWUR�IDWRU�GHWHUPLQDQWH�GRV�FXVWRV�GH�WUDQVDomR��TXH�p�R�FDVR� GD� HVSHFLILFLGDGH� GRV� DWLYRV�� RX� VHMD�� D� WUDQVDomR� TXH� RFRUUH� HP� SHTXHQR�Q~PHUR��([HPSOR�GLVVR�p�R�FDVR�GR�WLSR�GH�WUDQVDomR�GH�TXH�XP�Q~PHUR�OLPLWDGR�GH�DJHQWHV� HVWi� KDELOLWDGR� D� SDUWLFLSDU� ± D� HVSHFLILFLGDGH� GRV� DWLYRV� WUDQVDFLRQDGRV�UHGX]�� VLPXOWDQHDPHQWH�� RV� SURGXWRUHV� FDSD]HV� GH� RIHUWi�ORV� H� RV� GHPDQGDQWHV�LQWHUHVVDGRV�HP�DGTXLUL�ORV�$� HVSHFLILFLGDGH� GRV� DWLYRV� p� IDWRU� GHWHUPLQDQWH� SDUD� TXH� R� ULVFR�DVVRFLDGR�D�DWLWXGHV�RSRUWXQLVWDV�VHMD�VLJQLILFDWLYR��SRLV��HP�FDVR�FRQWUiULR��D�SUySULD�ULYDOLGDGH� HQWUH� RV� QXPHURVRV� DJHQWHV� DSWRV� D SDUWLFLSDU� GD� WUDQVDomR� �WDQWR�YHQGHGRUHV�FRPR�FRPSUDGRUHV�� UHGX]LULD�D�SRVVLELOLGDGH�GH�DWXDo}HV�RSRUWXQLVWDV��:,//,$0621������D��&DEH� UHVVDOWDU� DLQGD� TXH�� QD� SHUVSHFWLYD� GRV� FXVWRV� GH� WUDQVDomR��GXUDQWH�XPD�WUDQVDomR�FRP�JUDQGH�Q~PHUR�GH�DJHQWHV�KDELOLWDGRV��j�PHGLGD�TXH�VH�
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GHVHQYROYH�QR�WHPSR��SRGH�VH�FRQYHUWHU�QXPD�WUDQVDomR�FRP�SHTXHQR�Q~PHUR�GH�SDUWLFLSDQWHV�� 7HRULFDPHQWH�� QD� RSLQLmR� GR� DXWRU�� RV� SULPHLURV� TXH� FRQVHJXHP�YHQFHU�DV�WUDQVDo}HV�LQLFLDLV�WHQGHP�D�REWHU�YDQWDJHQV�VREUH�VHXV�FRQFRUUHQWHV�
������&ODVVLILFDo}HV

1RV�HVWXGRV�GH�:LOOLDPVRQ��������GHVWDFD�VH�D�LPSRUWkQFLD�GRV�FRQWUDWRV�SDUD� DPHQL]DU� RV� FXVWRV� GH� WUDQVDomR� RULJLQDGRV� SHORV� IDWRUHV� GHWHUPLQDQWHV�PHQFLRQDGRV� DQWHULRUPHQWH�� &RP� LVVR�� p� UHOHYDQWH� DQDOLVDU� HP� TXH� PHGLGD� R�FRQWUDWR�VH�DMXVWD�D�XPD�GDGD�FRQILJXUDomR�GH�FXVWRV�GH� WUDQVDomR��XPD�YH]�TXH�H[LVWHP� GLYHUVRV� WLSRV� GH� FRQWUDWRV�� (VVHV� FRQWUDWRV� PHUHFHP� DWHQomR� PDLV�GHWDOKDGD�HP�YLUWXGH�GDV�FOiXVXODV�FRQGLFLRQDQWHV��SUD]RV�FRQWUDWXDLV�H�UHODo}HV�GH�DXWRULGDGH�QDV�WUDQVDo}HV��:,//,$0621������E��$� UDFLRQDOLGDGH� OLPLWDGD�� FRPSOH[LGDGH� H� LQFHUWH]D�� RSRUWXQLVPR� H�HVSHFLILFLGDGH�GH� DWLYRV� JHUDP�GLILFXOGDGHV�QR�PRPHQWR�GH�QHJRFLDU�H� UHGLJLU� XP�FRQWUDWR�� DVVLP� FRPR� SRVWHULRUPHQWH�� TXDQGR� IRU� QHFHVViULR� JDUDQWLU� D� H[HFXomR��&RQWXGR��Ki GLIHUHQoDV�HQWUH�RV�WLSRV�GH�FRQWUDWRV��R�TXH�WRUQD�QHFHVViULR�DQDOLVDU�HP�TXH�PHGLGD�FDGD�WLSR�GH�FRQWUDWR�VH�DMXVWD�D�XPD�GDGD�FRQILJXUDomR�GH�FXVWR�GH� WUDQVDomR�� 2V� FRQWUDWRV� HVWmR� FODVVLILFDGRV� HP� TXDWUR� WLSRV� �:,//,$0621������D��� FRQWUDWRV�TXH�HVSHFLILFDP�QR�SUHVHQWH�XPD�GHWHUPLQDGD�SHUIRUPDQFH�QR�IXWXUR�� FRQWUDWRV�TXH�HVSHFLILFDP�QR�SUHVHQWH�XPD�GHWHUPLQDGD�SHUIRUPDQFH�QR�IXWXUR��FRQGLFLRQDGD�j�RFRUUrQFLD�GH�HYHQWRV�GHILQLGRV�DQWHFLSDGDPHQWH�QR�IXWXUR��LVWR�p��FRQWUDWRV�GH�FOiXVXODV�FRQGLFLRQDLV�� FRQWUDWRV� GH� SRXFD� GXUDomR�� UHDOL]DGRV� DSHQDV� QRV� PRPHQWRV� HP� TXH� DV�FRQGLo}HV� QHFHVViULDV� SDUD� D� UHDOL]DomR� GD� WUDQVDomR� HIHWLYDPHQWH� VH�FRQFUHWL]DP��LVWR�p��FRQWUDWRV�GH�FXUWR�SUD]R�VHT�HQFLDLV�� FRQWUDWRV� HVWDEHOHFLGRV� KRMH� FRP� GLUHLWR� GH� VHOHFLRQDU� QR� IXWXUR� XPD�SHUIRUPDQFH� HVSHFtILFD� GHQWUR� GR� FRQMXQWR� GH� SHUIRUPDQFHV� HVWLSXODGR�SUHYLDPHQWH��LVWR�p��HVWDEHOHFHU�XPD�UHODomR�GH�DXWRULGDGH�2� SULPHLUR� WLSR� GH� FRQWUDWR� SRGH� VHU� GHVFDUWDGR� SDUD� WUDQVDo}HV� TXH�HQYROYHP� FRPSOH[LGDGH� H� LQFHUWH]D�� 1D� PHGLGD� HP� TXH� QmR� SHUPLWHP� QHQKXPD�
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IOH[LELOLGDGH� SDUD� DMXVWHV� DV� PXGDQoDV� QDV� FLUFXQVWkQFLDV� IXWXUDV�� p� DGHTXDGR�DSHQDV� SDUD� DV� WUDQVDo}HV�PDLV� VLPSOHV�� TXH�QmR�HQYROYHP�FXVWRV� GH� WUDQVDomR�VLJQLILFDWLYRV�1R� FRQWUDWR� GH� FOiXVXODV� DGLFLRQDLV� DV� SDUWHV� HVWDEHOHFHP� XP� GDGR�GHVHPSHQKR� GHSHQGHQGR� GR� TXH� RFRUUD� QR� IXWXUR�� &RPR� H[HPSOR�� XPD� UHGH� GH�ODQFKRQHWHV� SRGH� HVWDEHOHFHU� XP� FRQWUDWR� FRP� R� VHX� IRUQHFHGRU� GH� VRUYHWHV� QR�TXDO� p� DGPLWLGR� XP� IRUQHFLPHQWR� H[WUD� FDVR�� QR� YHUmR�� R� FRQVXPR� GH� VRUYHWH�XOWUDSDVVH�GHWHUPLQDGR�YROXPH GLiULR�-i��QR�FRQWUDWR�GH�FXUWR�SUD]R�VHT�HQFLDO��R�YHQGHGRU�H�R�FRPSUDGRU�QmR�SRVVXHP� XP� YtQFXOR� FRQWUDWXDO� GXUDGRXUR�� $V� RIHUWDV� VmR� UHDOL]DGDV� D� FDGD�PRPHQWR� QXP� PHUFDGR� j� YLVWD�� FRP� FDGD� FRPSUDGRU� DGTXLULQGR� R� TXH� GHVHMD�DSHQDV�QR�PRPHQWR� HP�TXH�D�QHFHVVLGDGH�VH� ID]� VHQWLU��7UDWD�VH�GH�XP� WLSR�GH�FRQWUDWR� TXH� UHGX]� H[SUHVVLYDPHQWH� TXDOTXHU� SUREOHPD� GH� DGDSWDomR� HQWUH� DV�SDUWHV�HQYROYLGDV��SRLV�QmR�Ki�QHFHVVLGDGH�GH�VHUHP�DQWHYLVWDV�DV�FLUFXQVWkQFLDV�IXWXUDV�TXH�LUmR�DIHWDU�D�WUDQVDomR�2�FRQWUDWR�TXH�HVWDEHOHFH�XPD�UHODomR�GH�DXWRULGDGH�FDUDFWHUL]D�VH�SHOD�DXWRULGDGH�GH�XP�DJHQWH�VREUH�R�RXWUR��VHQGR�IDFXOWDGR�DR�SULPHLUR�GHILQLU�R�TXH�R�VHJXQGR�LUi�H[HFXWDU�GHQWUR�GH�XP�FRQMXQWR�SRVVtYHO�GH�Do}HV��$VVLP��XP�JHUHQWH�DGPLQLVWUDWLYR�SRGH�GHWHUPLQDU�D�XP�IXQFLRQiULR�TXDO�p�D�DomR�PDLV�DGHTXDGD�SDUD�GHWHUPLQDGD�VLWXDomR�3RU� RXWUR� ODGR��QR�TXH�VH� UHIHUH�j�HVWUXWXUD�GH�JRYHUQDQoD��:LOOLDPVRQ�������� GHVWDFD� TXH� RV� SUREOHPDV� FLWDGRV� DQWHULRUPHQWH� SRGHP� JDQKDU� PDLRU� RX�PHQRU�GHVWDTXH�FRQIRUPH�R�WLSR�GH�WUDQVDomR�HP�DQiOLVH��RX�VHMD��FRQIRUPH�R�WLSR�GH� LQYHVWLPHQWR� UHDOL]DGR�� 3DUD� DVVHJXUDU� D� UHDOL]DomR� GDV� WUDQVDo}HV�GHVHQYROYHUDP�VH� YiULRV� WLSRV� GH� HVWUXWXUDV� GH� JRYHUQDQoD� ± XP� DUFDERXoR�LQVWLWXFLRQDO�QR�TXDO�D�WUDQVDomR�p�UHDOL]DGD��LVWR�p��R�FRQMXQWR�GH�LQVWLWXLo}HV�H�WLSRV�GH�DJHQWHV�GLUHWDPHQWH�HQYROYLGRV�QD�UHDOL]DomR�GD�WUDQVDomR�H�QD�JDUDQWLD�GH�VXD�H[HFXomR��:,//,$0621���������2�DXWRU�GHVFUHYH�DV�FDUDFWHUtVWLFDV�GDV�WUDQVDo}HV�D�SDUWLU�GD�UHODomR�HQWUH�R�WLSR�GH�LQYHVWLPHQWR�H�D�HVWUXWXUD�GH�JRYHUQDQoD�1R�4XDGUR���p�SRVVtYHO�REVHUYDU�TXH��TXDQGR�VH�GLUHFLRQD�GD�HVTXHUGD�SDUD� D� GLUHLWD� H� GH� FLPD� SDUD� EDL[R�� PDLRU� p� D� WHQGrQFLD� QR� VHQWLGR� GH� TXH� DV�WUDQVDo}HV�DWUDYpV�GR�PHUFDGR�VHMDP�VXEVWLWXtGDV�SRU�WUDQVDo}HV�LQWUD�HPSUHVD�
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)UHT�rQFLD�GR�LQYHVWLPHQWR 1mR�HVSHFtILFDV 0LVWDV (VSHFtILFDV

2FDVLRQDLV *RYHUQDQoD�GH�PHUFDGR *RYHUQDQoD�WULODWHUDO *RYHUQDQoD�WULODWHUDO
5HFRUUHQWHV *RYHUQDQoD�GH�PHUFDGR *RYHUQDQoD�ELODWHUDO 2UJDQL]DomR�LQWHUQD4XDGUR���± &ODVVLILFDomR�GRV�LQYHVWLPHQWRV�H�GD�HVWUXWXUD�GH�JRYHUQDQoD�)RQWH��$GDSWDGR�GH�:LOOLDPVRQ�������

3RGH�VH� GHILQLU� HVWUXWXUD� GH� JRYHUQDQoD� FRPR� VHQGR� XP� DUFDERXoR�LQVWLWXFLRQDO�QR�TXDO�VH� UHDOL]DP�DV� WUDQVDo}HV��$VVLP��SDUD�:LOOLDPVRQ� ��������DV�HVWUXWXUDV� GH� JRYHUQDQoD� SRGHP� VHU� GLYLGLGDV� EDVLFDPHQWH� HP� WUrV� WLSRV�� ����JRYHUQDQoD� SHOR� PHUFDGR� ± IRUPD� DGRWDGD� HP� WUDQVDo}HV� QmR� HVSHFtILFDV��HVSHFLDOPHQWH� HILFD]� QR� FDVR� GH� WUDQVDo}HV� UHFRUUHQWHV�� 1mR� Ki� HVIRUoR� SDUD�VXVWHQWDU�D�UHODomR�H��QD�DYDOLDomR�GH�XPD�WUDQVDomR��DV�SDUWHV�SUHFLVDP�FRQVXOWDU�DSHQDV�VXD�SUySULD�H[SHULrQFLD������JRYHUQDQoD�WULODWHUDO�± p�H[LJLGD�D�HVSHFLILFDomR�H[�DQWH GH�XPD�WHUFHLUD�SDUWH��WDQWR�QD�DYDOLDomR�GD�H[HFXomR�GD�WUDQVDomR�TXDQWR�SDUD�D�VROXomR�GH�HYHQWXDLV�OLWtJLRV������JRYHUQDQoD�HVSHFtILFD�GH�WUDQVDomR�± R�IDWR�GH� RV� DWLYRV� WUDQVDFLRQDGRV� QmR� HQYROYHUHP� SDGURQL]DomR� DXPHQWD�VLJQLILFDWLYDPHQWH�R�ULVFR�GD�WUDQVDomR�H�D�SRVVLELOLGDGH�GR�VXUJLPHQWR�GH�FRQIOLWRV�GH�VROXomR�FXVWRVD�H�LQFHUWD��$R�PHVPR�WHPSR��TXDQWR�PDLRU�IRU�R�JUDX�HP�TXH�DV�WUDQVDo}HV� IRUHP� UHFRUUHQWHV�� PDLRU� VHUi� D� SRVVLELOLGDGH� GH� FREULU� RV� FXVWRV�GHULYDGRV�GD�FRQVWLWXLomR�GH�XP�DUFDERXoR�LQVWLWXFLRQDO�HVSHFtILFR�SDUD�D�WUDQVDomR�
������9DQWDJHP�FRPSHWLWLYD

(P� WHUPRV� JHUDLV�� R� TXH� HVWi� DFRQWHFHQGR� p� TXH� R� FDUiWHU�FUHVFHQWHPHQWH�HVSHFtILFR�GDV�WUDQVDo}HV�UHGX]�SURJUHVVLYDPHQWH�D�YDQWDJHP�TXH�R�PHUFDGR�RIHUHFH� ± HFRQRPLDV�GH�HVFDOD�� DR�SDVVR�TXH�RV� FXVWRV�GHULYDGRV�GH�QHJRFLDU�� UHGLJLU�� LPSOHPHQWDU� H� YHULILFDU� D� H[HFXomR� DGHTXDGD� GDV� FOiXVXODV�FRQWUDWXDLV�FUHVFH�± HP�UHVXPR��RV�FXVWRV�GH�WUDQVDomR��:,//,$0621�������� 3DUD�R�DXWRU��p�GD�FRPSDUDomR�GHVVHV�GRLV�WHUPRV��HFRQRPLDV�GH�HVFDOD�YHUVXV FXVWRV�GH� WUDQVDomR�� TXH� UHVXOWDUi� D� GHFLVmR� ILQDO� TXDQWR� j� IRUPD� LQVWLWXFLRQDO� PDLV�
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DGHTXDGD�SDUD�D�RUJDQL]DomR�GD�WUDQVDomR��YLD�PHUFDGR�RX�YLD�HVWUXWXUD�KLHUiUTXLFD�GD�HPSUHVD�
������,PSOLFDo}HV�FRPSHWLWLYDV

2� DOWR� FXVWR� GDV� LQIRUPDo}HV� H� RV� GLIHUHQWHV� QtYHLV� GH� DFHVVR� j�LQIRUPDomR�VREUH�RV�REMHWRV�GDV�WUDQVDo}HV�VmR�RV�SRQWRV�GH�SDUWLGD�SDUD�H[SOLFDU�FRPR�DOJXQV�FRQVHJXHP�VH�EHQHILFLDU�j�FXVWD�GH�RXWURV�HP�VXDV�UHODo}HV�GH WURFD�3DUD�1RUWK���������R�FXVWR�GH�TXDQWLILFDomR�GRV�DWULEXWRV�GH�YDORU�GH�EHQV�H�VHUYLoRV�RX�GR�GHVHPSHQKR�GRV�DJHQWHV�p�D�FKDYH�GRV�FXVWRV�GH�WUDQVDomR��7DO�PHQVXUDomR�SUHVVXS}H�DYDOLDU�QmR�Vy�DV�GLPHQV}HV�ItVLFDV�GRV�DWULEXWRV�GR�REMHWR�GH�WURFD�FRPR WDPEpP�DV�GLPHQV}HV�GRV�GLUHLWRV�GH�SURSULHGDGH�LQFOXtGRV�QD�WURFD��&RPR� WDLV� FXVWRV� VmR� DOWRV� RX� LPSUHYLVtYHLV�� WDLV� GLUHLWRV� VmR� HVSHFLILFDGRV� GH�PDQHLUD�LPSHUIHLWD�H�LQFRPSOHWD�2XWUR� IDWR� p� R� WDPDQKR�GR�PHUFDGR�� TXH�GHWHUPLQD� VH� R� LQWHUFkPELR�p�SHVVRDO�RX�LPSHVVRDO��1R�LQWHUFkPELR�SHVVRDO��IDWRUHV�FRPR�OLJDo}HV�GH�SDUHQWHVFR��DPL]DGH�� OHDOGDGH� SHVVRDO� H� FRQWDWRV� FRQVWDQWHV� HVWDEHOHFHP� OLPLWHV� DR�FRPSRUWDPHQWR�GRV�DWRUHV��DOpP�GH�UHGX]LU�D�QHFHVVLGDGH�GH�JUDQGHV�JDVWRV�FRP�HVSHFLILFDo}HV� H� PHFDQLVPRV� GH H[HFXomR� FRQWUDWXDO� �1257+�� ������� (P�FRPSHQVDomR��QR�LQWHUFkPELR�LPSHVVRDO�QmR�Ki�QDGD�TXH�LPSHoD�DV�SDUWHV�GH�WLUDU�SURYHLWR�XPDV�GDV�RXWUDV��$OpP�GLVVR��R�FXPSULPHQWR�GH�REULJDo}HV�DVVXPLGDV�p�SUHSRQGHUDQWH��1XP�PXQGR�QR�TXDO�WRGDV�DV�UHJUDV�IRVVHP�FXPSULGDV�j�SHUIHLomR��KDYHULD� XPD� WHUFHLUD� SDUWH� LPSDUFLDO� TXH� MXOJDULD� DV� FRQWURYpUVLDV� �VHP� TXDOTXHU�FXVWR��� FRQFHGHQGR� LQGHQL]DomR� j� SDUWH� SUHMXGLFDGD� SRU� LQIUDomR� GH� FOiXVXODV�FRQWUDWXDLV��1XP�PXQGR�DVVLP��R�RSRUWXQLVPR�QXQFD�YDOHULD�D�SHQD��&RQWXGR��HVVH�PXQGR�QmR�H[LVWH�
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$�SDUWLU�GRV�HVWXGRV�GH�&RDVH��������H�GDV�FRQWULEXLo}HV�GH�:LOOLDPVRQ������D��� IRUDP�QXPHURVRV� RV� HVWXGRV� HPStULFRV��1R�%UDVLO�� R� WUDEDOKR� GH�$UEDJH�������� ID]� XPD� DQiOLVH� GD� YHULILFDomR� GRV� FXVWRV� GH� WUDQVDomR� QD� FDGHLD� GH�VXSULPHQWRV�GH�XPD�LQG~VWULD�GH�EHQHILFLDPHQWH�GH�DUUR]��SHUPLWLQGR�HQWHQGHU��DOpP�GRV�SULQFLSDLV�DWULEXWRV�GDV�WUDQVDo}HV��TXH�D�HVWUXWXUD�GH�PHUFDGR�QD�TXDO�D�FDGHLD�GH� VXSULPHQWRV� HVWi� LQVHULGD� p� XP� HOHPHQWR� LPSRUWDQWH� SDUD� D� GHILQLomR� GR�GHVHPSHQKR�2� WUDEDOKR� GH� &DEUDO� ������� GHVHQYROYH�VH� D� SDUWLU� GD� HFRQRPLD� GRV�FXVWRV� GH� WUDQVDomR�� GHPRQVWUDQGR� D� LPSRUWkQFLD� GD� GLVFXVVmR� VREUH� D�WHUFHLUL]DomR�GH�SURFHVVRV�LQGXVWULDLV�RX�D�UHOHYkQFLD�GDV�GHFLV}HV�GH�LQYHVWLPHQWRV�HP�DWLYRV�HVSHFtILFRV��DOpP�GR�IDWR�GH�H[LVWLUHP�IRUQHFHGRUHV�ORFDLV�HVSHFLDOL]DGRV��1R�HVWXGR�GH�1RJXHLUD��������DQDOLVD�VH�R�SUREOHPD�GD�FRH[LVWrQFLD��QR�HVWDGR�GH�6mR�3DXOR��GR�FRQWUDWR�GH�SDUFHULD��SUHGRPLQDQWH�QD�DYLFXOWXUD�EUDVLOHLUD��FRP�WUDQVDo}HV�GH�PHUFDGR��FRQWUDWR�GH�IRUQHFLPHQWR�H�LQWHJUDomR�YHUWLFDO�&DYDOKHLUR�HW�DO���������GHVWDFDP�HP�VHX�WUDEDOKR�D�HFRQRPLD�GRV�FXVWRV�GH�WUDQVDomR�SRU�PHLR�GR�H[DPH�GDV�UHODo}HV�FRQWUDWXDLV�ILUPDGDV�QR�DPELHQWH�GDV�RUJDQL]Do}HV�GR�DJURQHJyFLR�EUDVLOHLUR��$�LQFHUWH]D��D�IUHT�rQFLD�H�D�HVSHFLILFLGDGH�GH�DWLYRV�UHSUHVHQWDP�RV�WUrV�SULQFLSDLV�YHWRUHV�SDUD�FDUDFWHUL]DU�XPD�WUDQVDomR��R�TXH� SRVVLELOLWD� R� GHVHQKR� GH� XPD� HVWUXWXUD� GH� JRYHUQDQoD� FRP� R� REMHWLYR� GH�DWHQXDU�RV�FXVWRV�GH�WUDQVDomR�DVVRFLDGRV�D�HVVD�WUDQVDomR�
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$R� ORQJR� GRV� WHPSRV�� DV� UHGHV� WrP� VLGR� REMHWR� GH� HVWXGR� GDV� PDLV�GLYHUVDV�iUHDV�GR�FRQKHFLPHQWR��GHVGH�FLrQFLDV�FRPR�D�ELRORJLD��D�PDWHPiWLFD�H�D�ItVLFD�DWp�FLrQFLDV�FRPR�D�VRFLRORJLD��D�HFRQRPLD�H�D�DGPLQLVWUDomR��(VVHV�HVWXGRV�FLHQWtILFRV�FRQWHPSODP�DV�PDLV�YDULDGDV�DERUGDJHQV�GH�FRQFHSomR�GH�UHGH��HPERUD�WHQKDP� VLGR� FDUDFWHUL]DGDV� IRUWHPHQWH� SRU� XPD� LQWHUGLVFLSOLQDULGDGH�� FXMRV�IXQGDPHQWRV�VH�EDVHLDP�QR�SHQVDPHQWR�VLVWrPLFR�H�FRPSOH[R��0$57,1+2���������$�RULJHP GDV�UHGHV�UHPRQWD�j�$QWLJXLGDGH��VHQGR�WmR�DQWLJDV�TXDQWR�DV�SUySULDV�FRPXQLGDGHV�KXPDQDV�H��HP�FHUWRV�DVSHFWRV��IRUDP�D�IRUPD�GRPLQDQWH�GH�UHODomR�VRFLDO� QDV�VRFLHGDGHV�SUp�PRGHUQDV� �)8.8<$0$���������'H�FHUWD� IRUPD��DOJXPDV� UHJUDV� DVVRFLDGDV� jV� UHGHV� QD� DWXDOLGDGH� VXUJLUDP� SDUD� QHXWUDOL]DU� RV�SUREOHPDV�RFRUULGRV�QDV�UHODo}HV�VRFLDLV�GR�SDVVDGR�1HVVH�VHQWLGR��R�WHUPR�UHGH�p�PXLWR�DQWLJR�H�RULJLQD�VH�GR�ODWLP�UHWLV��TXH�VLJQLILFD�HQWUHODoDPHQWR�GH� ILRV�FRP�DEHUWXUDV�UHJXODUHV�TXH�IRUPDP�XPD�HVSpFLH�GH� WHFLGR� �0$57,1+2�� �������$� SDUWLU� GD� FRQFHSomR�GH� HQWUHODoDPHQWR��PDOKD� H�HVWUXWXUD�UHWLFXODGD��R�WHUPR�IRL�JDQKDQGR�QRYRV�VLJQLILFDGRV�DR�ORQJR�GRV�WHPSRV��SDVVDQGR�D�VHU�HPSUHJDGR�HP�GLIHUHQWHV�VLWXDo}HV�1RV� HVWXGRV� LQWHUGLVFLSOLQDUHV�� GHVWDFD�VH� R� WUDEDOKR GHVHQYROYLGR� SHOR�ItVLFR� DXVWUtDFR�)ULWMRI�&DSUD� �������� TXH� FRPSLOD� FRQWULEXLo}HV� GH� YiULDV� FLrQFLDV��FRPR�GD� ItVLFD�� GD�PDWHPiWLFD�H�GD�ELRORJLD��SDUD�D�FRPSUHHQVmR�GR� WHUPR� UHGH��FRPR� XP� SDGUmR� EiVLFR� GH� RUJDQL]DomR�� &DSUD� ������� LGHQWLILFD�� FRP� EDVH� QD��FRQWULEXLomR�GD�ELRORJLD��TXH�D�UHGH�p�XP�SDGUmR�FRPXP�D�WRGRV�RV�VLVWHPDV�YLYRV��GHVWDFDQGR�TXH�RV�HOHPHQWRV�GHVVH�VLVWHPD�HVWmR�HVWUXWXUDGRV�GH�IRUPD�UHWLFXODU�2XWUDV� LPSRUWDQWHV� FRQWULEXLo}HV� VmR� GDGDV� SRU� &KULVWLDQ� 0DUFRQ� H�1LFRODV�0RLQHW���������TXH�DSUHVHQWDP�DVSHFWRV�UHOHYDQWHV�GD�LQWHUGLVFLSOLQDULGDGH�GR�WHUPR�UHGH��FRP�EDVH�QD�HFRQRPLD��QD�DGPLQLVWUDomR��QD�VRFLRORJLD�H�QD�FLrQFLD�
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GD� LQIRUPDomR��1HVVH�PHVPR�VHQWLGR��0DQXHO�&DVWHOOV� �������DQDOLVD��D�SDUWLU�GD��GLIXVmR�GH�QRYDV�WHFQRORJLDV�GD�LQIRUPDomR�H�GD�FRPXQLFDomR��XPD�HVWUXWXUD�VRFLDO�QD� yWLFD� GH� UHGHV�� (VVH� DXWRU� PHQFLRQD� TXH� DV� UHGHV� HVWmR� HP� FUHVFLPHQWR��HVSHFLDOPHQWH��FRPR�XPD�QRYD�IRUPD�GH�DV�HPSUHVDV�VH�RUJDQL]DUHP�&RP� HVVD� GLYHUVLGDGH� GH� FRQWULEXLo}HV� FLHQWtILFDV� WRUQD�VH� SRVVtYHO�GHOLPLWDU�D�FRQFHLWXDomR�GR�WHUPR�UHGH��TXH�VH�FDUDFWHUL]D�IXQGDPHQWDOPHQWH�SHOD�LQWHUGLVFLSOLQDULGDGH�
������&RQFHLWR

1R�FRQFHLWR�SURSRVWR�SRU�0DUWLQKR���������UHGH�p�XP�FRQMXQWR�GH�SRQWRV�LQWHUOLJDGRV��� RV� TXDLV� FRUUHVSRQGHP� DR� HQWUHODoDPHQWR� GH� ILRV� TXH� IRUPDP�XPD�PDOKD�RX�XPD�HVWUXWXUD�UHWLFXODGD��1XPD�HVWUXWXUD�GH�IRUPD�UHWLFXODU�VH�HVWDEHOHFH�XP� SDGUmR� RUJDQL]DWLYR� HP� TXH� SUHGRPLQD� XPD� WHLD� GLQkPLFD� GH� LQWHU�UHODo}HV��&$35$��������&RQFHLWXDQGR� GH� RXWUD� IRUPD�� D� UHGH� SRGH� VHU� YLVWD� FRPR� XPD� WHLD�LQWHUFRQH[D�GH�UHODo}HV��FXMDV�LQWHU�UHODo}HV�GHWHUPLQDP�D�HVWUXWXUD�GH�WRGD�D�WHLD��&$35$���������3RU�RXWUR� ODGR��QD�FRQFHSomR�GH�0DUFRQ�H�0RLQHW� ��������D� UHGH�LQGX]�j�QRomR�GH�SURMHWR�FRPXP��HP� WRUQR�GR�TXDO�VH�DJUXSDP�DWRUHV�TXH� WHFHP�ODoRV�GH�UHODo}HV FRP�R�LQWXLWR�GH�FRPSRU�XP�VLVWHPD�$V� UHODo}HV� HQWUH� RV� DWRUHV� �LQGLYtGXRV�� HPSUHVDV� H� LQVWLWXLo}HV�� VH�HVWHQGHP� HP� WRGDV� DV� GLUHo}HV�� 1D� SHUFHSomR� GH� &DSUD� �������� HVVDV� UHODo}HV�QXP�SDGUmR�GH�UHGH�VmR�UHODo}HV�QmR�OLQHDUHV��FXMD�LQIRUPDomR�SRGH�YLDMDU�SRU�XP�ORQJR�FDPLQKR�FtFOLFR��TXH�SRGHUi�UHWRUQDU�j�RULJHP��RX�VHMD��HVWDEHOHFH�VH�XP�ODoR�GH�UHDOLPHQWDomR��$�SDUWLU�GR�ODoR�GH�UHDOLPHQWDomR��D�UHGH�SRGH�DSUHQGHU�FRP�VHXV�HUURV��³SRLV�DV�FRQVHT�rQFLDV�GH�XP�HUUR�VH�HVSDOKDUmR�SRU�WRGD�D�UHGH�H�UHWRUQDUmR�SDUD�D�IRQWH�DR�ORQJR�GH�ODoRV�GH�UHDOLPHQWDomR´��&$35$��������S������1HVVH� FRQWH[WR�� QDV� FLrQFLDV� VRFLDLV�� PDLV� HVSHFLILFDPHQWH�� QR� FDPSR�GDV� RUJDQL]Do}HV�� R� FRQFHLWR� GH� UHGH� DGTXLUH� XPD� GLYHUVLGDGH� GH� IRUPDV� GH�
� $V�FRQWULEXLo}HV�FLHQWtILFDV�FRQVLGHUDP�RV�WHUPRV�³QyV´��³QRGRV´��³QyGXORV´��³YpUWLFHV´�RX�³HORV´�SDUD�GHVLJQDU�RV�SRQWRV�GD�UHGH�� 2V�SRQWRV�VmR�LQWHUOLJDGRV�SRU�FRQH[}HV�TXH�ID]HP�D�UHGH�H[LVWLU��$V�FRQH[}HV�VmR�RV�HOHPHQWRV�GH�OLJDomR��FRQKHFLGRV�FRPR�UHODo}HV��FDQDLV��OLQKDV��GXWRV��ILRV��HWF�
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������7LSRORJLD�GH�UHGHV
$� GLYHUVLGDGH� GH� WLSRORJLDV� GH� UHGHV� GH� HPSUHVDV� SURYRFD� XPD� FHUWD�DPELJ�LGDGH�QD�SUySULD�FRQFHSomR�GR�WHUPR��(VVD�TXHVWmR�IRL�REMHWR�GH�DQiOLVH�GH�&DVWHOOV� �������� FRP� EDVH� QR� DUJXPHQWR� GH� TXH� DV� UHGHV� LQWHURUJDQL]DFLRQDLV�

$�FRRSHUDomR�JHUD�UHFXUVRV�H[WHUQRV�

5%9

(&75('(
2�UHFXUVR�FRQILDQoD�UHGX]�RV�FXVWRV�

$�UHGXomR�GRV�FXVWRV�YLDELOL]D�D�FRRSHUDomR�
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DSDUHFHP�VRE�GLIHUHQWHV� IRUPDV��HP�GLIHUHQWHV�FRQWH[WRV�H�D�SDUWLU�GH�H[SUHVV}HV�FXOWXUDLV�GLYHUVDV�0DUFRQ� H� 0RLQHW� �������� HP� QRWiYHO� HVWXGR�� DSUHVHQWDP� XP�PDSD� GHRULHQWDomR� FRQFHLWXDO� �)LJXUD� ���� QR� TXDO� LQGLFDP� XPD� E~VVROD� DQDOtWLFD� FRP� GRLV�HL[RV� SULQFLSDLV�� XP� QR� VHQWLGR� YHUWLFDO�� TXH� GHILQH� D� QDWXUH]D� GRV� ODoRV� WHFLGRV�HQWUH� RV� DWRUHV� �GD� VXERUGLQDomR� KLHUiUTXLFD� j� FRRSHUDomR� HVFROKLGD��� RXWUR� QR�VHQWLGR� KRUL]RQWDO�� TXH� HVWDEHOHFH� R� JUDX� GH� IRUPDOL]DomR� GDV� UHODo}HV� HQWUH� RV�DWRUHV��GR�IRUPDO�FRQWUDWR�MXUtGLFR�j�LQIRUPDO�FXPSOLFLGDGH��

)LJXUD���± 0DSD�GH�RULHQWDomR�FRQFHLWXDO)RQWH��0DUFRQ�H�0RLQHW�������
6HJXQGR�DV�RULHQWDo}HV�GHVVH�PDSD�FRQFHLWXDO��SRGH�VH�REVHUYDU�TXH�R�HL[R�YHUWLFDO�VH�UHODFLRQD�FRP�D�QDWXUH]D�GRV�HORV�JHUHQFLDLV�HVWDEHOHFLGRV�HQWUH�RV�DWRUHV�GD�UHGH��7DLV�HORV�SRGHP�UHSUHVHQWDU�XPD�DWLYLGDGH�GH�FRRSHUDomR��QR�FDVR�GH�XPD�UHGH�KRUL]RQWDO��FRPR�DV�UHGHV�GH�FRRSHUDomR�HQWUH�HPSUHVDV��RX�JUDX�GH�OLJDomR� KLHUiUTXLFR�� QR� FDVR� GH� XPD� UHGH� YHUWLFDO�� FRPR� XPD� UHGH� GR� WLSR�PDWUL]�ILOLDO��-i�R�HL[R�KRUL]RQWDO�UHSUHVHQWD�R�JUDX�GH�IRUPDOL]DomR�HVWDEHOHFLGR�QDV�UHODo}HV�HQWUH�RV�DWRUHV��(VVH�JUDX�SRGH�PRYHU�VH�GH�XPD�FRQYHQLrQFLD� LQIRUPDO�HQWUH�RV�DWRUHV��QR�FDVR�GH�UHODo}HV�GH�DPL]DGH��DILQLGDGH�H�SDUHQWHVFR��WDO�FRPR�RFRUUH� QDV� DVVRFLDo}HV�� QRV� FOXEHV�� QDV� UHGHV� GH� DPLJRV� H�� DWp�� HP� UHODo}HV�

&RRSHUDomR

&XPSOLFLGDGH&RQWUDWR

+LHUDUTXLD
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IRUPDOPHQWH� HVWDEHOHFLGDV� SRU� FRQWUDWRV� HQWUH� DV� SDUWHV� QR� FDVR� GH� FRQWUDWRV�MXUtGLFRV��FRPR�RFRUUH�QD�IRUPDomR�GH�MRLQW�YHQWXUH�$� FRQWULEXLomR� GH� +RIIPDQQ� HW� DO�� ������� GHVWDFD� XPD� WLSRORJLD� PDLV�FRPSOHWD� SDUD� R� HVWXGR� GDV� UHGHV� GH� HPSUHVDV�� GHVHQYROYLGD� FRP� EDVH� QXPD�SHVTXLVD� UHDOL]DGD� FRP� RV� WH[WRV� UHOHYDQWHV� VREUH� R� WHPD�� 2� HVWXGR� LGHQWLILFD�GLPHQV}HV�VREUH�DV�TXDLV�DV�UHGHV�VmR�HVWUXWXUDGDV��4XDGUR���������GLUHFLRQDOLGDGH�± D�GLUHomR�GDV�UHODo}HV�HQWUH�RV�DWRUHV��RX�VHMD��UHGHV�SRGHP�VHU�GR�WLSR�YHUWLFDO�RX��KRUL]RQWDO������ORFDOL]DomR�± D�GLVSHUVmR�GDV�HPSUHVDV�SHUWHQFHQWHV�j�UHGH��RX�VHMD��UHGHV� GLVSHUVDV� RX� UHGHV� DJORPHUDGDV�� ���� IRUPDOL]DomR�± HVWUXWXUDV� IRUPDLV� FRP�EDVH�FRQWUDWXDO� RX� LQIRUPDLV��RX�VHMD�� UHGHV�GH�EDVH�FRQWUDWXDO� IRUPDO�RX� UHGH�GH�EDVH� QmR� FRQWUDWXDO�� ���� SRGHU� ± H[LVWrQFLD� GH� SRGHU� GH� GHFLVmR� FHQWUDOL]DGR� RX�GLVSHUVR��RX�VHMD��UHGHV�RUELWDLV�RX�UHGHV�QmR�RUELWDLV�

,QGLFDGRUHV 7LSRORJLD
'LUHFLRQDOLGDGH 9HUWLFDO+RUL]RQWDO/RFDOL]DomR 'LVSHUVD$JORPHUDGD)RUPDOL]DomR %DVH�FRQWUDWXDO�IRUPDO%DVH�QmR�FRQWUDWXDO3RGHU 2UELWDO1mR�RUELWDO4XDGUR���± &DUDFWHUtVWLFD�H�WLSRORJLD�GDV�UHGHV�)RQWH��+RIIPDQQ�HW�DO��������

$� GLUHFLRQDOLGDGH� GD� UHGH� GHVFUHYH� D� GLUHomR� GDV� UHODo}HV� HQWUH� RV�DWRUHV��RX�VHMD��DV�UHGHV�VmR�SUHGRPLQDQWHPHQWH�GH�GRLV�WLSRV��UHGH�YHUWLFDO�H�UHGH�KRUL]RQWDO��DR�SDVVR�TXH�D�ORFDOL]DomR�GH�UHGH�UHIHUH�VH�j�GLVSHUVmR�GDV�HPSUHVDV�D�HOD��SHUWHQFHQWHV��RX�VHMD��DV�UHGHV�SRGHP�VHU�GLVSHUVDV�RX�DJORPHUDGDV��$� IRUPDOL]DomR� GH� UHGH� UHIHUH�VH� j� H[LVWrQFLD� GH� FRQWUDWRV� TXH�HVWDEHOHFHP�UHJUDV�SDUD�R� IXQFLRQDPHQWR�GD� UHGH��$V� UHGHV�SRGHP�WHU�HVWUXWXUDV�IRUPDLV��FRP�EDVH�FRQWUDWXDO��RX�LQIRUPDLV��VHP�EDVH�FRQWUDWXDO��RX�VHMD��UHGHV�GH�EDVH� FRQWUDWXDO� IRUPDO� RX� UHGHV� GH� EDVH� QmR� FRQWUDWXDO��2� SRGHU� GH� GHFLVmR�QDV�UHGHV� UHIHUH�VH� j� H[LVWrQFLD� GH� SRGHU� FHQWUDOL]DGR� RX� GLVSHUVR�� RX� VHMD�� DV� UHGHV�SRGHP�VHU�UHGHV�RUELWDLV�RX�UHGHV�QmR�RUELWDLV�



��

������9DQWDJHP�FRPSHWLWLYD
1DOHEXII� H� %UDQGHQEXUJHU� ������� UHVVDOWDP� D� H[LVWrQFLD� GH� SRVVtYHLV�REVWiFXORV�QDV�UHODo}HV�LQWHURUJDQL]DFLRQDLV�HP�YLUWXGH�GD�GLQkPLFD�GRV�FKDPDGRV�HOHPHQWRV�VLPXOWkQHRV�GH�FRRSHUDomR�H�FRPSHWLomR�$�GXDOLGDGH�FRRSHUDomR�H�FRPSHWLomR��QR�HQWHQGLPHQWR�GH�:ULJKW�HW�DO���������� GHYH� VHU� FODUDPHQWH� GHILQLGD� QDV� UHODo}HV� LQWHURUJDQL]DFLRQDLV�� 1HVVH�VHQWLGR��R�HVWXGR�GH�%DOHVWULQ�H�9DUJDV��������GHVWDFD�DV�GLPHQV}HV�GH�FRQILDQoD�H�GH� FRRSHUDomR�� TXH� UHSUHVHQWDP� XP� LPSRUWDQWH� SDSHO� QR� VXFHVVR� GDV� UHGHV��DXPHQWDQGR�� FRP� LVVR�� D� FRPSHWLWLYLGDGH� GDV� HPSUHVDV�� $R� VH� DSRLDUHP�PXWXDPHQWH��DV�HPSUHVDV EXVFDP�PDLRU�QtYHO�GH�HILFLrQFLD�HFRQ{PLFD�

������,PSOLFDo}HV�FRPSHWLWLYDV
$�EXVFD�GD�YDQWDJHP�FRPSHWLWLYD�SRVVXL�DOJXPDV�LPSOLFDo}HV�QHJDWLYDV��FRPR�p�R�FDVR�GR�RSRUWXQLVPR��3RU�XP� ODGR��H[LVWH�D�GLQkPLFD�GH� LQFHQWLYRV�SDUD�TXH�DV�HPSUHVDV�FRRSHUHP��SRU�RXWUR��Ki�WDPEpP�R�LQFHQWLYR�SDUD�TXH�DV�HPSUHVDV�WUDSDFHLHP�XPDV�jV�RXWUDV�± IDWRV�TXH�UHSRUWDP�D�IXQGDPHQWDomR�WHyULFD�GDV�UHGHV�GH�HPSUHVDV�j�HFRQRPLD�GRV�FXVWRV�GH�WUDQVDomR�

������(VWXGRV�HPStULFRV
,Q~PHURV� HVWXGRV� VH� EDVHLDP� QRV� FRQFHLWRV� GH� UHGHV� GH� HPSUHVDV��DQDOLVDQGR�DV� YDULDo}HV�GH� IHQ{PHQRV�HP�GLIHUHQWHV�SDtVHV�RX�QXP�PHVPR�SDtV�HP�GLIHUHQWHV�pSRFDV�$� SDUWLU� GR� WUDEDOKR� GH� 7KRUHOOL� �������� WrP� DXPHQWDGR� RV� HVWXGRV�HPStULFRV�� HP� HVSHFLDO� FRP� HQIRTXH� QD� HFRQRPLD� H� QD� VRFLRORJLD�� 1R� %UDVLO�� R�



��
HVWXGR�GH�%DOHVWULQ�H�)D\DUG��������DSUHVHQWD�D�WHVH�GH�TXH�R�FRQWH[WR�GDV�UHGHV�KRUL]RQWDLV�GH�SHTXHQDV�H�PpGLDV�HPSUHVDV�IDFLOLWD�R�VXUJLPHQWR�GR�FRQKHFLPHQWR�RUJDQL]DFLRQDO�1R� HVWXGR� GH� 6LOYHVWUH� H� 'DOFRO� ������� PRVWUDP�VH� QRYDV� DOWHUQDWLYDV�SDUD�D LQVHUomR�GH�SHTXHQDV�H�PpGLDV�HPSUHVDV�QR�FRQWH[WR�GH�UHGHV� IOH[tYHLV�H�DUUDQMRV� SURGXWLYRV� ORFDLV�� VHXV� SRQWRV� SRVLWLYRV� H� QHJDWLYRV� QD� FRQILJXUDomR� GH�DUUDQMR�VHWRULDO�+RIIPDQQ� HW� DO�� ������� SURS}HP� XPD� WLSRORJLD� SDUD� FODVVLILFDomR� GDV�UHGHV� GH� HPSUHVDV� XWLOL]DQGR�� SDUD� FRPSURYi�OD�� WUrV� UHGHV� GH� HPSUHVDV� GD�LQG~VWULD�FHUkPLFD�GH�UHYHVWLPHQWR��VHQGR�GXDV�QR�%UDVLO�H�XPD�QD�(VSDQKD�1R� WUDEDOKR� GH� 7RQGROR� H� 6FKQHLGHU� �������� HVWXGDP�VH� DV� YDQWDJHQV�TXH� SHTXHQRV� YDUHMLVWDV� GR� VHJPHQWR� IDUPDFrXWLFR� SRVVXHP QR� PHUFDGR� SRU�HVWDUHP�DVVRFLDGRV�D�XPD�UHGH��QD�yWLFD�GR�FRPSDUWLOKDPHQWR�GH�DWLYLGDGHV�



��0(72'2/2*,$�'$�3(648,6$

����,QWURGXomR�
(VWH� FDStWXOR� YLVD� GHVFUHYHU� RV� DVSHFWRV� PHWRGROyJLFRV� LQHUHQWHV� j�SHVTXLVD�� D� ILP� GH� SRVVLELOLWDU� D� RSHUDFLRQDOL]DomR� GDV� YDULiYHLV�� FRP� YLVWD� DR�DWHQGLPHQWR� GR� REMHWLYR� GR� HVWXGR�� 3DUD� D� GHVFULomR� GRV� SURFHGLPHQWRV�PHWRGROyJLFRV� WRUQRX�VH� QHFHVViULR� UHVJDWDU� D� GHOLPLWDomR� GR� SUREOHPD� GH�SHVTXLVD��D�HVSHFLILFDomR�GRV�REMHWLYRV�H�D�IXQGDPHQWDomR�WHyULFD�GR�HVWXGR�$�SHVTXLVD�HQFRQWUD�VH�GLYLGLGD�HP�GXDV�IDVHV��XPD�H[SORUDWyULD�H�RXWUD�GHVFULWLYD�� $� IDVH� H[SORUDWyULD� WHYH� FRPR� REMHWLYR� D� REWHQomR� GH� LQIRUPDo}HV� H�GDGRV� HVWDWtVWLFRV� HP� LQVWLWXLo}HV� ORFDLV�� YLVDQGR� FRQKHFHU� DVSHFWRV� LQHUHQWHV� DR�XQLYHUVR� SHVTXLVDGR� 1D� IDVH� GHVFULWLYD�� R� REMHWLYR� IRL� D� GHVFULomR� GDV� HWDSDV� GH�SHVTXLVD��YLVDQGR�HVWUXWXUDU�DV�LQIRUPDo}HV�H�GDGRV�FROHWDGRV�QD�IDVH�H[SORUDWyULD�SDUD�SRVWHULRU�DQiOLVH�H�LQWHUSUHWDomR�

����'HOLQHDPHQWR�GD�SHVTXLVD�
1DV� &LrQFLDV� 6RFLDLV� RV� FLHQWLVWDV� GHVHQYROYHP� SHVTXLVDV� FLHQWtILFDV�VHJXLQGR�XPD�PHWRGRORJLD�DSURSULDGD�SDUD�FRQKHFHU�H�FRPSUHHQGHU�RV�IHQ{PHQRV��.(5/,1*(5���������(VVD�PHWRGRORJLD�ID]�UHIHUrQFLD�DR�GHOLQHDPHQWR�GD�SHVTXLVD��FXMD� ILQDOLGDGH�p� UHVROYHU�SUREOHPDV�HVSHFtILFRV�� IRUPXODU�QRYDV� WHRULDV�RX�DYDOLDU�WHRULDV�H[LVWHQWHV��5,&+$5'621��������



��
1HVWH�HVWXGR��R�GHOLQHDPHQWR�GD�SHVTXLVD� WHYH�R�SURSyVLWR�UHVSRQGHU�j�SHUJXQWD�GH�SHVTXLVD�FRP�EDVH�QD�UHYLVmR�SUpYLD�QD�OLWHUDWXUD��SRVVLELOLWDQGR��GHVVD�IRUPD��GHILQLU�³>���@�DV�OLQKDV�EiVLFDV�GD�FRQGXomR�GD�SHVTXLVD´��%$5%(77$��������S������ (P�GHFRUUrQFLD� GR� SURSyVLWR� HVWDEHOHFLGR�� R� GHOLQHDPHQWR� GD� SHVTXLVD�IXQGDPHQWD�VH� QR� SDUDGLJPD� FLHQWtILFR� SRVLWLYLVWD� �75,9,f26�� ������� EDVHDGR� QR�PpWRGR� GH� SHVTXLVD� TXDQWLWDWLYD�� $� SHVTXLVD� TXDQWLWDWLYD� WHP� FRPR� REMHWLYR� D�GHVFULomR� GDV� FDUDFWHUtVWLFDV� GH� GHWHUPLQDGD� SRSXODomR� RX� GH� GHWHUPLQDGR�IHQ{PHQR�� RX�� HQWmR�� R� HVWDEHOHFLPHQWR� GH� DVVRFLDo}HV� HQWUH� YDULiYHLV��5,&+$5'621���������6HJXQGR�5LFKDUGVRQ��������S�������D�SHVTXLVD�TXDQWLWDWLYD�p�DSOLFDGD� QRV� HVWXGRV� GHVFULWLYRV� H� ³>���@� UHSUHVHQWD�� HP� SULQFtSLR�� D� LQWHQomR� GH�JDUDQWLU� D� SUHFLVmR� GRV� UHVXOWDGRV�� HYLWDU� GLVWRUo}HV� GH� DQiOLVH� H� LQWHUSUHWDomR��SRVVLELOLWDQGR�� FRQVHT�HQWHPHQWH�� XPD� PDUJHP� GH� VHJXUDQoD� TXDQWR� jV�LQIHUrQFLDV´�� (VWD� SHVTXLVD� FDUDFWHUL]D�VH� FRPR� HVWUDWpJLD� GH� OHYDQWDPHQWR� GH�GDGRV��0$/+275$���������WDPEpP�FRQKHFLGD�FRPR�VXUYH\ �%$5%(77$��������2� GHOLQHDPHQWR� GD� SHVTXLVD� HVWi� HVWUXWXUDGR� FRP� EDVH� QXPD� UHYLVmR�SUpYLD�GD�OLWHUDWXUD�H�QD�HVFROKD�GR�WHPD�GH�SHVTXLVD��RV�TXDLV�GmR�VXSRUWH�SDUD�D�HODERUDomR�GR�SUREOHPD�GH�SHVTXLVD��$�HODERUDomR�GR�SUREOHPD�GH�SHVTXLVD�WHYH�FRPR�SUHVVXSRVWR�D� LQYHVWLJDomR�GD�FRQILDQoD�H�GD�FRPSHWLWLYLGDGH�GDV�HPSUHVDV�SHUWHQFHQWHV�D�UHGHV�2� SUREOHPD� GH� SHVTXLVD� SURSRVWR� LQGLFD� R� REMHWLYR� GR� HVWXGR�� TXH�FRQVLVWH�HP�DQDOLVDU�D� FRQILDQoD�H�D� FRPSHWLWLYLGDGH�GRV�VXSHUPHUFDGRV�QD�yWLFD�GDV�UHGHV�GH�HPSUHVDV��(QWUHWDQWR��IH]�VH�QHFHVViULR�HVSHFLILFDU�RV�REMHWLYRV�SDUD�GHVFUHYHU� R� TXH�SRGHULD� VHU� REVHUYDGR�H�PHQVXUDGR��'HVVD� IRUPD�� FRP�EDVH�QR�REMHWLYR� JHUDO�� HODERUDUDP�VH� RV� REMHWLYRV� HVSHFtILFRV� GD� SHVTXLVD�� SDUD� FXMR�DWHQGLPHQWR� IRUDP�GHILQLGDV� DV� YDULiYHLV� SDUD� D� FROHWD� GH� GDGRV�GD�DPRVWUD��(P�VHJXLGD��UHDOL]DUDP�VH�D�DQiOLVH�H�LQWHUSUHWDomR�GRV�GDGRV��DTXL�DSUHVHQWDGRV�QRV�UHVXOWDGRV�GR�HVWXGR�
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����8QLYHUVR�H�DPRVWUD�
������8QLYHUVR�GD�SHVTXLVD

2� XQLYHUVR� GH� SHVTXLVD� p� R� FRQMXQWR� GH� HOHPHQWRV� DEUDQJLGRV� SHOR�HVWXGR�� FXMDV� YDULiYHLV� VHMDP� SDVVtYHLV� GH� VHUHP� REVHUYDGDV�� FRQIRUPH�%DUEHWWD��������� 1R� FDVR� GHVWH� HVWXGR� R XQLYHUVR� GD� SHVTXLVD� FRPSUHHQGH� RV�VXSHUPHUFDGRV� GD� FLGDGH� GH� 3DVVR� )XQGR�� VLWXDGD� QR� QRUWH� GR� HVWDGR� GR� 5LR�*UDQGH� GR� 6XO�� (QJORED� WRGRV� RV� HVWDEHOHFLPHQWRV� FRPHUFLDLV� FRP� DXWR�DWHQGLPHQWR�H�YHQGD��SUHGRPLQDQWHPHQWH��GH�SURGXWRV�DOLPHQWtFLRV�FRP�DWp�������P���GHILQLGRV�QD�&ODVVLILFDomR�1DFLRQDO�GH�$WLYLGDGHV�(FRQ{PLFDV�)LVFDO�± &1$(�)��4XDGUR����FRPR�PLQLPHUFDGR�H�VXSHUPHUFDGR��(P�TXH�SHVH�j�GLVFXVVmR�VHPkQWLFD�GDV�GHQRPLQDo}HV�PLQLPHUFDGR�RX�VXSHUPHUFDGR��DGRWD�VH�QHVWH�HVWXGR�FRPR�GHQRPLQDomR�JHQpULFD�VXSHUPHUFDGR��2V�VXSHUPHUFDGRV��QD�FODVVLILFDomR�GR�,%*(������E���GLYLGHP�VH�HP�PLQLPHUFDGRV��VXSHUPHUFDGRV�H�KLSHUPHUFDGRV��(VWHV�~OWLPRV�VmR�FRQVLGHUDGRV�FRPR�RV�JUDQGHV�VXSHUPHUFDGRV�� RX� VHMD�� VXSHUPHUFDGRV� GH� JUDQGH� SRUWH�� R� TXH� QmR� VHUi� REMHWR�GHVWH�HVWXGR�
&1$(�) $WLYLGDGH 'HVFULomR�GD�DWLYLGDGH
��������� 0LQLPHUFDGR $V�DWLYLGDGHV�GRV�HVWDEHOHFLPHQWRV�FRPHUFLDLV�FRP�DXWR �DWHQGLPHQWR�H� YHQGD� SUHGRPLQDQWH� GH� SURGXWRV� DOLPHQWtFLRV� YDULDGRV� HP�HVWDEHOHFLPHQWRV�FRP�VRUWLPHQWR�OLPLWDGR��FRP�iUHD�GH�YHQGD�LQIHULRU�D�����PHWURV�TXDGUDGRV
��������� 6XSHUPHUFDGR

$V� DWLYLGDGHV� GRV� HVWDEHOHFLPHQWRV� FRPHUFLDLV� FRP� YHQGD�SUHGRPLQDQWH� GH� SURGXWRV� DOLPHQWtFLRV� YDULDGRV� H� TXH� WDPEpP��RIHUHFHP� XP� JDPD� YDULDGD� GH� RXWUDV� PHUFDGRULDV�� WDLV� FRPR��XWHQVtOLRV� GRPpVWLFRV�� URXSDV�� IHUUDJHQV�� HWF��� FRP� iUHD� GH� YHQGD��HQWUH�����D������PHWURV�TXDGUDGRV�
��������� +LSHUPHUFDGR

$V� DWLYLGDGHV� GRV� HVWDEHOHFLPHQWRV� FRPHUFLDLV� FRP� YHQGD�SUHGRPLQDQWH� GH� SURGXWRV� DOLPHQWtFLRV� YDULDGRV� H� TXH� WDPEpP��RIHUHFHP� XP� JDPD� YDULDGD� GH� RXWUDV� PHUFDGRULDV�� WDLV� FRPR��XWHQVtOLRV� GRPpVWLFRV�� URXSD V�� IHUUDJHQV�� HWF��� FRP� iUHD� GH� YHQGD�VXSHULRU�D������PHWURV�TXDGUDGRV�4XDGUR���± &ODVVLILFDomR�GRV�HVWDEHOHFLPHQWRV�SRU�DWLYLGDGH�HFRQ{PLFD)RQWH��,%*(������E�



��
&DEH� UHVVDOWDU� TXH� D� GHOLPLWDomR� GD� FODVVLILFDomR� GR� WLSR� GH� DWLYLGDGH�HQFRQWUD�VH�QD�iUHD�GH�YHQGDV�GRV�HVWDEHOHFLPHQWRV��(VVD�FODVVLILFDomR�LQWHJUD�R�VLVWHPD� GH� LQIRUPDomR�TXH�Gi� VXSRUWH� jV� GHFLV}HV� H� Do}HV� GR� JRYHUQR� IHGHUDO� H�SRVVLELOLWD� D� FRPSDWLELOL]DomR� GDV� HVWDWtVWLFDV� QDFLRQDLV� H� LQWHUQDFLRQDLV� �,%*(������E��� (PERUD� R� JRYHUQR� IHGHUDO� WHQKD� HVWDEHOHFLGR� XPD� FODVVLILFDomR� GDV�DWLYLGDGHV� HFRQ{PLFDV� FRP� SDUkPHWURV� LQWHUQDFLRQDLV�� R� JRYHUQR� HVWDGXDO� �5LR�*UDQGH�GR�6XO�� H� R� JRYHUQR�PXQLFLSDO� �3DVVR�)XQGR�± ORFDO� GD�SHVTXLVD��QmR�VH�XWLOL]DP�GHVWD�FODVVLILFDomR�3RU� RXWUR� ODGR�� FRQVLGHUD�VH� D� H[LVWrQFLD� GH� DOJXQV� OLPLWDGRUHV�� QD�TXDQWLILFDomR�GR�XQLYHUVR�D�VHU�SHVTXLVDGR��HP�HVSHFLDO�HP�YLUWXGH�GD�HVFDVVH]�GH�LQIRUPDo}HV� HVWDWtVWLFDV� DWXDOL]DGDV� VREUH� RV� VXSHUPHUFDGRV�� 'H� DFRUGR� FRP� R�,%*(������D���RV�HVWXGRV�H[LVWHQWHV�HQYROYHQGR�HPSUHVDV�EDVHLDP�VH��JHUDOPHQWH��QDV� LQIRUPDo}HV�GD�5HODomR�$QXDO�GH� ,QIRUPDo}HV�6RFLDLV�± 5$,6��R�TXH�SHUPLWH�DSHQDV�D�TXDQWLILFDomR�GR�Q~PHUR�WRWDO�GH�HPSUHVDV�GHFODUDQWHV�'HVVD� IRUPD�� REVHUYD�VH� TXH� QmR� H[LVWHP� GDGRV� HVWDWtVWLFRV� SUHFLVRV�VREUH�R�Q~PHUR�GH�VXSHUPHUFDGRV�HP�3DVVR�)XQGR��Ki�DSHQDV�GDGRV�DSUR[LPDGRV�RX� HVWLPDGRV�� HP� YLUWXGH�� HVSHFLDOPHQWH�� GD� FODVVLILFDomR� LUUHJXODU� GD� DWLYLGDGH�HFRQ{PLFD� ± SRU� H[HPSOR�� FODVVLILFDomR� GH� VXSHUPHUFDGRV� FRPR� PHUFHDULDV� H�DUPD]pP��1XP�OHYDQWDPHQWR�SUHOLPLQDU�MXQWR�j�6HFUHWDULD�0XQLFLSDO�GD�)D]HQGD�GH�3DVVR� )XQGR�� FRQVWDWRX�VH� TXH� GLYHUVDV� HPSUHVDV� QmR� GHFODUDP� FHUWDV�LQIRUPDo}HV�� FRPR� DOWHUDomR� GR� HQGHUHoR�� GD� DWLYLGDGH� HFRQ{PLFD� H� GR� QRPH�HPSUHVDULDO��R�TXH�JHUD�GLILFXOGDGHV�SDUD�PDQWHU�XP�EDQFR�GH�GDGRV�DWXDOL]DGR�&RP� EDVH� QRV� GDGRV� XWLOL]DGRV� SHOR� JRYHUQR� IHGHUDO�� PDLV�HVSHFLILFDPHQWH�� DTXHOHV� GHFODUDGRV� QD� 5$,6�� GHILQH�VH� FRPR� XQLYHUVR� HVWLPDGR�SDUD�HVWH�HVWXGR�XP�WRWDO�GH�����HOHPHQWRV��2 REMHWLYR�GHVWH�HVWXGR�VHULD�SHVTXLVDU�WRGR� R� XQLYHUVR�� RX� VHMD�� WRGRV� RV� VXSHUPHUFDGRV� GH� 3DVVR� )XQGR�� HQWUHWDQWR��FRQVLGHUDQGR� DV� GLILFXOGDGHV� GHVFULWDV� SDUD� D� REWHQomR� GH� XPD� OLVWD� FRPSOHWD� H�ILGHGLJQD� FRP� WRGDV� DV� HPSUHVDV� H[LVWHQWHV�� RSWRX�VH� SRU� UHDOL]DU� XP� HVWXGR�DWUDYpV�GH�XPD�DPRVWUDJHP�



��
������$PRVWUD�GD�SHVTXLVD

$�DPRVWUD�GD�SHVTXLVD�HVWi�FRPSRVWD�SRU�XPD�DPRVWUDJHP�LQWHQFLRQDO��D�SDUWLU�GH�XPD�SURSRUFLRQDOLGDGH�GR�XQLYHUVR�SHVTXLVDGR��$�XWLOL]DomR�GHVWH�WLSR�GH�WpFQLFD� GH� DPRVWUDJHP� GHYH�VH� j� GLILFXOGDGH� SDUD� D� REWHQomR� GH� XPD� OLVWD� GH�HOHPHQWRV� GR� XQLYHUVR� SHVTXLVDGR�� 3RUWDQWR�� R� HVWXGR� DEUDQJH� XPD� SDUWH�VLJQLILFDWLYD� GRV� HOHPHQWRV� GR� XQLYHUVR�� WHQGR� FRPR� ILQDOLGDGH� SULQFLSDO� ID]HU� D�JHQHUDOL]DomR� GRV� UHVXOWDGRV� GD� DPRVWUD� SDUD� WRGR� R� XQLYHUVR� GH� SHVTXLVD��67(9(1621��������3DUD�WDQWR��XWLOL]DUDP�VH�RV�GDGRV�GLVSRQLELOL]DGRV�QD�EDVH�GH�GDGRV�GR�0LQLVWpULR�GR�7UDEDOKR��TXH�FRQWHPSOD�R�Q~PHUR�GH�HPSUHVDV�GHFODUDGDV�QD�5$,6��2V� ~OWLPRV� GDGRV� GLVSRQtYHLV� UHSRUWDP�VH� DR� H[HUFtFLR� GH� ������ RV� TXDLV� VmR�XWLOL]DGRV� FRPR� UHIHUHQFLDO� GR� XQLYHUVR� HP� HVWXGR�� GHQRPLQDGR� FRPR� XQLYHUVR�HVWLPDGR�GH�VXSHUPHUFDGRV�HP�3DVVR�)XQGR�$�TXDQWLILFDomR�GD�DPRVWUDJHP� LQWHQFLRQDO� IRL� UHDOL]DGD�QD�SHVTXLVD�GH�FDPSR��FRP�GLUHFLRQDPHQWR�FHQWUR�± EDLUUR��LQLFLDQGR�QR�EDLUUR�FHQWUDO�GD�FLGDGH�H�GLUHFLRQDQGR�VH� DRV� EDLUURV� SHULIpULFRV�� $� GHILQLomR� GRV� HOHPHQWRV� GD� DPRVWUD�UHVXOWD�GD�DSOLFDomR�GRV�TXHVWLRQiULRV�REVHUYDQGR�RV�VHJXLQWHV�FULWpULRV�
� ����GRV�HOHPHQWRV�GR�XQLYHUVR�HVWLPDGR�
� ����GRV�HOHPHQWRV�GH�FDGD�UHGH�GH�HPSUHVDV��

7DEHOD���± (OHPHQWRV�GD�DPRVWUD�GRV�VXSHUPHUFDGRV�SHVTXLVDGRV6XSHUPHUFDGRV 8QLYHUVR�HVWLPDGR $PRVWUD�SHVTXLVDGD 3HUFHQWXDO�GH�DPRVWUDJHP)RUD�GH�UHGH ��� �� ������5HGH�6XSHU�ÒWLO �� �� ������5HGH�6XSHU�3DVVR �� �� ������5HGH�'H�&DVD� �� � ������5HGH�3RQWR�&HUWR �� �� ������7RWDO�GH�VXSHUPHUFDGRV ��� ��� ������)RQWH��'DGRV�GD�SHVTXLVD�������
$�DPRVWUDJHP�IRL�VHOHFLRQDGD�SRU�LQWHQFLRQDOLGDGH�H�UHSUHVHQWD��������GRV�HOHPHQWRV�GR�XQLYHUVR�HP�HVWXGR��(VVD�DPRVWUDJHP�GHPRQVWUD�HP�XP�QtYHO�GH�����GH�FRQILDQoD�XP�HUUR�DPRVWUDO�PHQRU�GR�TXH�����2V�HOHPHQWRV�GH�FDGD�UHGH�GH�HPSUHVDV�UHSUHVHQWDP�HQWUH��������H���������DR�SDVVR�TXH�RV�HOHPHQWRV�GH�IRUD�GDV�UHGHV�UHSUHVHQWDP��������GH�DPRVWUDJHP�



��

����&ROHWD�GH�GDGRV�
$� FROHWD� GH� GDGRV� IRL� GLYLGLGD� HP�GXDV� IDVHV�� XPD�H[SORUDWyULD� H� RXWUD�GHVFULWLYD��$� IDVH�H[SORUDWyULD� WHYH�FRPR�REMHWLYR�D�REWHQomR�GH� LQIRUPDo}HV�H�GHGDGRV�HVWDWtVWLFRV�HP� LQVWLWXLo}HV� ORFDLV��YLVDQGR�FRQKHFHU�DVSHFWRV� LQHUHQWHV�DRV�VXSHUPHUFDGRV�� jV� UHGHV� GH� HPSUHVDV�� j� SRSXODomR� H� j� GLYLVmR� JHRJUiILFD� GD�FLGDGH� �EDLUURV�� YLODV�� ORWHDPHQWRV��� 1HVWD� IDVH�� RV� OHYDQWDPHQWRV� GH� GDGRV� H�LQIRUPDo}HV� SUHOLPLQDUHV� SRVVLELOLWDUDP� LGHQWLILFDU� HOHPHQWRV� LPSRUWDQWHV� GR�XQLYHUVR�GD�SHVTXLVD�H��HP�HVSHFLDO��HODERUDU�R�LQVWUXPHQWR�GH�FROHWD�GH�GDGRV�$�IDVH�GHVFULWLYD�WHYH�FRPR�REMHWLYR�D�GHVFULomR�GDV�HWDSDV�GH�SHVTXLVD��YLVDQGR� HVWUXWXUDU� D� FROHWD� GH� GDGRV�� IRUPDWDGD� HP� TXDWUR� SDUWHV� VXFHVVLYDV��HODERUDomR�GR�LQVWUXPHQWR�GH�FROHWD�GH�GDGRV��RSHUDFLRQDOL]DomR�GDV�YDULiYHLV��SUp�WHVWH� GR� LQVWUXPHQWR� GH� FROHWD� GH� GDGRV� H� DSOLFDomR�GR� LQVWUXPHQWR� GH� FROHWD� GH�GDGRV�� (VWD� IDVH� XWLOL]RX�VH� GDV� LQIRUPDo}HV� H� GRV� GDGRV� FROHWDGRV� QD� IDVH�H[SORUDWyULD��R�TXH�SRVVLELOLWRX�D�HVWUXWXUDomR�GD�FROHWD�GH�GDGRV�

������(ODERUDomR�GR�LQVWUXPHQWR�GH�FROHWD�GH�GDGRV
$� HVFROKD� GD� WpFQLFD� GH� FROHWD� GH� GDGRV� REVHUYD� R� WLSR� GH� SHVTXLVD�TXDQWLWDWLYR�GHVFULWLYD�� TXH� SRVVXL� FDUDFWHUtVWLFDV� SUySULDV� TXDQWR� j� IRUPD� GH� VXD�DSOLFDomR�H�TXDQWR�j�PDQHLUD�GH�FRGLILFDU�H�WDEXODU�RV�GDGRV�REWLGRV��6,/9$���������$� SDUWLU� GD� GHILQLomR� GR� XQLYHUVR� D� VHU� HVWXGDGR�� LQLFLRX�VH� D� HODERUDomR� GR�LQVWUXPHQWR� GH� FROHWD� GH� GDGRV� �%$5%(77$�� ������� RX� VHMD�� R� TXHVWLRQiULR�GLVSRQLELOL]DGR�HP�DQH[R��$� HODERUDomR� GR� TXHVWLRQiULR� IRL� IHLWD� FRP� EDVH� QD� HVFDOD� GH� FDUiWHU�RUGLQDO�FRP�FDUDFWHUtVWLFDV�GH�HVFDOD�FRQWtQXD��DVVHPHOKDQGR�VH�j�HVFDOD�GH�/LNHUW��$�HVFDOD�HVWi�HVWUXWXUDGD�FRP���SRQWRV�FRP�R�REMHWLYR�GH�FDSWDU�PHOKRU�D�YDORUDomR�HP�FDGD�TXHVWmR��FRQVLGHUDQGR�TXH�R�FHQWUR�UHVSRQGH�D�WmR�VRPHQWH��������GDV�



��
SRVVLELOLGDGHV� GH� UHVSRVWDV�� FRQWUD� RV� ���� GD� HVFDOD� GH� �� SRQWRV� �+2))0$11���������(P�VHX�HVWXGR�+RIIPDQQ��������DILUPD�TXH�D�SRQWXDomR��� LQGLFD�HVWDU�HP�GHVDFRUGR�FRP�D�DILUPDomR�H�D�SRQWXDomR����HVWDU�GH�DFRUGR�FRP�D�DILUPDomR��(VVD�p�D�VHPkQWLFD�TXH�VH�DSOLFRX�j�HVFDOD�'HVVD� IRUPD�� SDUD� R� OHYDQWDPHQWR� GRV� GDGRV� SULPiULRV�� R� TXHVWLRQiULR�HVWi� FRPSRVWR� GH� DILUPDo}HV� D� TXH� R� UHVSRQGHQWH� DWULEXL� XP� YDORU� TXH� MXOJD�FRUUHVSRQGHU�j�VXD�SHUFHSomR�� WRPDQGR�VH�FRPR�EDVH�XPD�HVFDOD�GH��� �XP��D���VHWH���$�GLVFRUGkQFLD�RX�D�FRQFRUGkQFLD�FRP�DV�DILUPDo}HV�UHSUHVHQWDP�D� W{QLFD�GD�SHVTXLVD�
������2SHUDFLRQDOL]DomR�GDV�YDULiYHLV

3DUD�.HUOLQJHU��������S�������³p�SUHFLVR�LGHQWLILFDU�FODUD�H�LQWHLUDPHQWH�DV�YDULiYHLV� GH� XPD�KLSyWHVH� >���@� H� GHSRLV� WHU� XP�PHLR� RSHUDFLRQDO� GH�PDQLSXODU� RX�PHGLU� DV� YDULiYHLV� SDUD� SRGHU� HVWXGDU� DV� UHODo}HV� HQWUH� HODV´�� 1HVWH� WUDEDOKR�DSUHVHQWDP�VH� TXDWUR� WLSRV� GH� YDULiYHLV�� DV� YDULiYHLV� FDWHJyULFDV�� DV� YDULiYHLV�TXDQWLWDWLYDV��D�YDULiYHO�GH�FRQWUROH�H�DV�YDULiYHLV�GH�GHVHPSHQKR�HPSUHVDULDO��
��������9DULiYHLV�FDWHJyULFDV

$V�YDULiYHLV�FDWHJyULFDV�GHVFUHYHP�DV�FDUDFWHUtVWLFDV� LGHQWLILFDQGR�FDGD�XPD�GDV�HPSUHVDV��(VVDV�FDUDFWHUtVWLFDV�FRUUHVSRQGHP�jV�VHJXLQWHV�YDULiYHLV�
� 1RPH�HPSUHVDULDO��LWHP����
� 1RPH�IDQWDVLD��LWHP����
� /RJUDGRXUR��LWHP����
� %DLUUR��LWHP����
� $QR�GH�LQtFLR�GDV�DWLYLGDGHV��LWHP����
� ,GHQWLILFDomR�GR�HQWUHYLVWDGR��LWHP����
� 7LSR�GH�JHVWmR�GD�HPSUHVD��LWHP�����
� *UDX�GH�LQVWUXomR�GR�HQWUHYLVWDGR��LWHP�����



��
� $QR�GH�LQJUHVVR�QD�UHGH��FDVR�HVWHMD�DVVRFLDGR��LWHP�����
� $XWRPDomR�QR�FKHFN�RXW GD�ORMD��LWHP���E��
� 6LWXDomR�GR�DoRXJXH�GD�ORMD��LWHP���F��
� 6LWXDomR�GD�SDGDULD�GD�ORMD��LWHP���G��

��������9DULiYHLV TXDQWLWDWLYDV��5HODomR�FRP�RV�FRQFRUUHQWHV
6HJXQGR�D�WLSRORJLD�DSUHVHQWDGD�SRU�+RIIPDQQ�HW�DO����������D�GHILQLomR�GR� WLSR� GH� UHGH� GH� HPSUHVDV� REVHUYD� TXDWUR� FDUDFWHUtVWLFDV�� GLUHFLRQDOLGDGH��ORFDOL]DomR��IRUPDOL]DomR�H�SRGHU��'HVVD�IRUPD��GHVHQYROYHUDP�VH�LQGLFDGRUHV�SDUD�LGHQWLILFDU�DV�FDUDFWHUtVWLFDV�GH�GLUHFLRQDOLGDGH��IRUPDOL]DomR�H�SRGHU�HP�UHODomR�DRV�FRQFRUUHQWHV��YLVWR�TXH�D�FDUDFWHUtVWLFD� ORFDOL]DomR�HVWi�FRQWHPSODGD�QDV�YDULiYHLV�FDWHJyULFDV��SRU�PHLR�GD�LGHQWLILFDomR�GR�EDLUUR�(VWD� YDULiYHO� SHUPLWH� PHGLU� D� GLIHUHQoD� GDV� UHODo}HV� HQWUH� HPSUHVDV�FRQFRUUHQWHV�GHQWUR�GDV� UHGHV�GH�HPSUHVDV�H�GDV�TXH�HVWmR� IRUD�GDV�UHGHV��(VWi�FRPSRVWD�SRU�XPD�VpULH�GH�LQGLFDGRUHV�SDUD�PHQVXUDomR�
� &21&2&20�� HVWH� LQGLFDGRU� PHGH� D� LQWHQVLGDGH� GDV� UHODo}HV� GH��FRRSHUDomR�EDVHDGD�QDV�FRPSUDV�FRQMXQWDV�HQWUH�D�HPSUHVD�H�VHXV�FRQFRUUHQWHV�� SHUPLWH� LGHQWLILFDU� D� FDUDFWHUtVWLFD� GH� GLUHFLRQDOLGDGH�DWUDYpV�GD�DILUPDWLYD��$�HPSUHVD�UHDOL]D�FRPSUDV�FRQMXQWDV�FRP�RXWUDV�HPSUHVDV�VXSHUPHUFDGLVWDV��LWHP�����
� &2132&20�� HVWH� LQGLFDGRU� PHGH� D� LQWHQVLGDGH� GDV� UHODo}HV� GH�SRGHU�FRP�EDVH�QD�WRPDGD�GH�GHFLVmR�QDV�FRPSUDV�FRQMXQWDV�HQWUH�D�HPSUHVD� H� VHXV� FRQFRUUHQWHV�� SHUPLWH� LGHQWLILFDU� D� FDUDFWHUtVWLFD� GH�SRGHU�DWUDYpV�GD�DILUPDWLYD��$�HPSUHVD��DR�UHDOL]DU�FRPSUDV�FRQMXQWDV�FRP�RXWUDV� HPSUHVDV� VXSHUPHUFDGLVWDV�� GHFLGH�FRPR�VHUi�D� FRPSUD��LWHP� ����� 2� SRGHU� GH� WRPDGD� GH� GHFLVmR� GD� HPSUHVD� QDV� FRPSUDV�FRQMXQWDV� GHPRQVWUD�� SRU� H[HPSOR�� VH� HOD� GHFLGH� VREUH� R� SURGXWR�FRPSUDU�RX�VREUH�D�TXDQWLGDGH�D�VHU�FRPSUDGD�
� &21&2352�� HVWH� LQGLFDGRU� PHGH� D� LQWHQVLGDGH� GDV� UHODo}HV� GH��FRRSHUDomR� FRP� EDVH� QDV� SURPRo}HV� FRQMXQWDV� HQWUH� D� HPSUHVD� H�VHXV� FRQFRUUHQWHV�� SHUPLWH� LGHQWLILFDU� D� FDUDFWHUtVWLFD� GH�



��
GLUHFLRQDOLGDGH� DWUDYpV� GD� DILUPDWLYD�� $� HPSUHVD� UHDOL]D� SURPRo}HV�FRQMXQWDV�FRP�RXWUDV�HPSUHVDV�VXSHUPHUFDGLVWDV��LWHP�����

� &2132352��HVWH�LQGLFDGRU�PHGH�D�LQWHQVLGDGH�GDV�UHODo}HV�GH�SRGHU�WRPDQGR�SRU�EDVH�D�WRPDGD�GH�GHFLVmR�QDV�SURPRo}HV�FRQMXQWDV�HQWUH�D� HPSUHVD� H� VHXV� FRQFRUUHQWHV�� (VVH� LQGLFDGRU� SHUPLWH� LGHQWLILFDU� D�FDUDFWHUtVWLFD� GH� SRGHU� DWUDYpV� GD� DILUPDWLYD�� $� HPSUHVD�� DR� UHDOL]DU�SURPRo}HV�FRQMXQWDV�FRP�RXWUDV�HPSUHVDV�VXSHUPHUFDGLVWDV��GHFLGH�FRPR� VHUi� D� SURPRomR� �LWHP������2�SRGHU�GH� WRPDGD�GH�GHFLVmR�GD�HPSUHVD� QDV� SURPRo}HV� GHPRQVWUD�� SRU� H[HPSOR�� VH� D� HPSUHVD�GHFLGH�TXDO�p�R�SURGXWR�TXH�VHUi�FRORFDGR�HP�SURPRomR�RX�TXDO�VHUi�D�IRUPD�GH�SURPRomR�
� &21&2)25�� HVWH� LQGLFDGRU� PHGH� D� LQWHQVLGDGH� GDV� UHODo}HV�FRQWUDWXDLV� FRP� EDVH� QD� IRUPDOL]DomR� GH� FRQWUDWRV� SDUD� FRPSUDV��SURPRo}HV��FRQWUDWDomR�H�WUHLQDPHQWR�GH�SHVVRDO�HP�FRQMXQWR�HQWUH�D�HPSUHVD� H� VHXV� FRQFRUUHQWHV�� SHUPLWH� LGHQWLILFDU� D� FDUDFWHUtVWLFD� GH�IRUPDOL]DomR�DWUDYpV�GD�DILUPDWLYD��$�HPSUHVD�SRVVXL�FRQWUDWRV�IRUPDLV�FRP�RXWUDV�HPSUHVDV�VXSHUPHUFDGLVWDV�SDUD�FRPSUD�H�SURPRomR��LWHP������ $V� UHODo}HV� FRQWUDWXDLV� HQWUH� D� HPSUHVD� H� VHXV� FRQFRUUHQWHV�GHPRQVWUDP� VH� DV� UHODo}HV� GH� FRRSHUDomR� GHFRUUHP� GH� FRQWUDWRV�IRUPDLV�SDUD�FRPSUD�H�SURPRomR�

��������9DULiYHLV�TXDQWLWDWLYDV��5HODomR�FRP�RV�IRUQHFHGRUHV
(VWD�YDULiYHO�SHUPLWH�PHGLU�D�GLIHUHQoD�GDV� UHODo}HV�HQWUH�D�HPSUHVD�H�VHXV�IRUQHFHGRUHV�GHQWUR GDV�UHGHV�GH�HPSUHVDV�H�GDV�TXH�HVWmR�IRUD�GDV�UHGHV��$�YDULiYHO�HVWi�FRPSRVWD�SRU�XPD�VpULH�GH�LQGLFDGRUHV�SDUD�PHQVXUDomR�
� )251(&20�� HVWH� LQGLFDGRU� PHGH� D� LQWHQVLGDGH� GDV� UHODo}HV� GH��FRRSHUDomR� FRP� EDVH� QDV� FRPSUDV� MXQWR� DRV� IRUQHFHGRUHV�� SHUPLWH�LGHQWLILFDU� D� FDUDFWHUtVWLFD� GH� GLUHFLRQDOLGDGH� DWUDYpV� GD� DILUPDWLYD�� $�HPSUHVD� UHDOL]D� FRPSUDV� MXQWR� DRV� IRUQHFHGRUHV� FRP� FRQGLo}HV�SULYLOHJLDGDV��LWHP������$V�UHODo}HV�GH�FRRSHUDomR�HQWUH�D�HPSUHVD�H�



��
VHXV� IRUQHFHGRUHV�HYLGHQFLD�VH��QDV�FRPSUDV��TXDQWR�D�SUHoR��SUD]R��GHVFRQWR��TXDQWLGDGH���HWF��

� )2532&20��HVWH�LQGLFDGRU�PHGH�D�LQWHQVLGDGH�GDV�UHODo}HV�GH�SRGHU�FRP�EDVH�QD�WRPDGD�GH�GHFLVmR�QDV�FRPSUDV�MXQWR�DRV�IRUQHFHGRUHV��SHUPLWH� LGHQWLILFDU� D� FDUDFWHUtVWLFD� GH� SRGHU� DWUDYpV� GD� DILUPDWLYD�� $�HPSUHVD�� DR� UHDOL]DU� FRPSUDV� MXQWR� DRV� IRUQHFHGRUHV�� GHFLGH� DV�FRQGLo}HV� GH� FRPSUD �LWHP� ����� 2� SRGHU� GH� WRPDGD� GH� GHFLVmR� GD�HPSUHVD�QDV�FRPSUDV�MXQWR�DRV�IRUQHFHGRUHV�GHPRQVWUD��SRU�H[HPSOR��VH�HOD�GHFLGH�TXDQWR�D�SUHoR��SUD]R��GHVFRQWR��TXDQWLGDGH��HWF��
� )251(352�� HVWH� LQGLFDGRU� PHGH� D� LQWHQVLGDGH� GDV� UHODo}HV� GH��FRRSHUDomR� FRP� EDVH� QDV� SURPRo}HV� HP� FRQMXQWR� FRP� RV�IRUQHFHGRUHV�� SHUPLWH� LGHQWLILFDU� D� FDUDFWHUtVWLFD� GH� GLUHFLRQDOLGDGH�DWUDYpV�GD�DILUPDWLYD��$�HPSUHVD�UHDOL]D�SURPRo}HV�FRQMXQWDV�FRP�RV�IRUQHFHGRUHV��LWHP������$V�UHODo}HV�GH�FRRSHUDomR�HQWUH�DV�HPSUHVDV�H�VHXV� IRUQHFHGRUHV�HYLGHQFLDP�VH�QDV�SURPRo}HV�FRQMXQWDV��TXDQWR�D�GHVFRQWR�SURPRFLRQDO��SURSDJDQGD��HWF��
� )2532352��HVWH�LQGLFDGRU�PHGH�D�LQWHQVLGDGH�GDV�UHODo}HV�GH�SRGHU�FRP�EDVH�QD�WRPDGD�GH�GHFLVmR�QDV�SURPRo}HV�HP�FRQMXQWR�FRP�RV�IRUQHFHGRUHV�� SHUPLWH� LGHQWLILFDU� D� FDUDFWHUtVWLFD� GH� SRGHU� DWUDYpV� GD�DILUPDWLYD�� $� HPSUHVD�� DR� UHDOL]DU� SURPRo}HV� FRQMXQWDV� FRP� RV�IRUQHFHGRUHV�� GHFLGH� FRPR� VHUi� D� SURPRomR� �LWHP� ����� 2� SRGHU� GH�WRPDGD� GH� GHFLVmR� GD� HPSUHVD� QDV� SURPRo}HV� GHPRQVWUD�� SRU�H[HPSOR�� VH� HOD� GHFLGH� TXHVW}HV� TXDQWR� D� GHVFRQWR� SURPRFLRQDO� H�SURSDJDQGD�
� )251()25�� HVWH� LQGLFDGRU� PHGH� D� LQWHQVLGDGH� GDV� UHODo}HV�FRQWUDWXDLV� FRP� EDVH� QD� IRUPDOL]DomR� GH� FRQWUDWRV� SDUD� FRPSUDV��SURPRo}HV�H�XWLOL]DomR�GH�SHVVRDO�SDUD�UHSRVLomR��SHUPLWH�LGHQWLILFDU�D�FDUDFWHUtVWLFD�GH�IRUPDOL]DomR�DWUDYpV�GD�DILUPDWLYD��$�HPSUHVD�SRVVXL�FRQWUDWRV� IRUPDLV� FRP� RV� IRUQHFHGRUHV� SDUD� FRPSUDV� H� SURPRo}HV�LWHP� ����� $� UHODomR� FRQWUDWXDO� HQWUH� D� HPSUHVD�H� VHXV� IRUQHFHGRUHV�GHPRQVWUD VH� DV� UHODo}HV� GH� FRRSHUDomR� GHFRUUHP� GH� FRQWUDWRV�IRUPDLV�SDUD�FRPSUD�H�SURPRomR�



��

��������9DULiYHLV�TXDQWLWDWLYDV��&RQILDQoD�HQWUH�D�HPSUHVD�H�VHXV�FRQFRUUHQWHV
&RP� EDVH� QD� OLWHUDWXUD� GHVHQYROYHUDP�VH� LQGLFDGRUHV� SDUD� LGHQWLILFDU� D�H[LVWrQFLD� GH� FRQILDQoD� HQWUH� D� HPSUHVD� H� VHXV� FRQFRUUHQWHV�� (VVHV� LQGLFDGRUHV�SDUD�PHQVXUDomR�VmR�RV�VHJXLQWHV�
� )$0$&21&��HVWH� LQGLFDGRU�PHGH�D� LQWHQVLGDGH�GD�FRQILDQoD�HQWUH�D�HPSUHVD� H� VHXV� FRQFRUUHQWHV� FRP� EDVH� QD� UHSXWDomR�� SHUPLWLQGR�PHQVXUDU�D�FRQILDQoD�DWUDYpV�GD�DILUPDWLYD��$�HPSUHVD�PDQWpP�XPD�ERD�UHODomR�FRP�DV�RXWUDV�HPSUHVDV�VXSHUPHUFDGLVWDV��SRU�FDXVD�GD�UHSXWDomR� GDV� HPSUHVDV� �LWHP� ����� $ FRQILDQoD� QDV� HPSUHVDV�FRQFRUUHQWHV�GHFRUUH�GD�VXD�UHSXWDomR��IDPD�H�FRQFHLWR�
� 5(/$&21&��HVWH� LQGLFDGRU�PHGH�D� LQWHQVLGDGH�GD�FRQILDQoD�HQWUH�D�HPSUHVD�H�VHXV�FRQFRUUHQWHV�FRP�EDVH�QD�UHODomR�VRFLDO�SHVVRDO�GRV�SURSULHWiULRV� GDV� HPSUHVDV�� SHUPLWLQGR�PHQVXUDU� D� FRQILDQoD�DWUDYpV�GD� DILUPDWLYD�� $� HPSUHVD� SRVVXL� FRQILDQoD� QDV� RXWUDV� HPSUHVDV�VXSHUPHUFDGLVWDV�� SRU� FDXVD� GDV� ERDV� UHODo}HV� SHVVRDLV� FRP� RV�SURSULHWiULRV� GDV� HPSUHVDV� �LWHP� ����� $ FRQILDQoD� QDV� HPSUHVDV�FRQFRUUHQWHV� GHFRUUH� GR� UHODFLRQDPHQWR� VRFLDO� SHVVRDO� FRP� RV�SURSULHWiULRV�GDV�RXWUDV�HPSUHVDV�VXSHUPHUFDGLVWDV�
� 9$17$&21��HVWH� LQGLFDGRU�PHGH�D� LQWHQVLGDGH�GD�FRQILDQoD HQWUH�D�HPSUHVD� H� VHXV� FRQFRUUHQWHV� FRP� EDVH� QDV� YDQWDJHQV� HFRQ{PLFDV�DGYLQGDV� GH� QHJRFLDo}HV� SDUD� FRPSUDV�� SURPRo}HV�� HWF��� SHUPLWLQGR�PHQVXUDU� D� FRQILDQoD� DWUDYpV� GD� DILUPDWLYD�� $� HPSUHVD� SRVVXL�FRQILDQoD� QDV� RXWUDV� HPSUHVDV� VXSHUPHUFDGLVWDV�� SRU� FDXVD� GDV�YDQWDJHQV� HFRQ{PLFDV� �LWHP� ����� $ FRQILDQoD� QDV� HPSUHVDV�FRQFRUUHQWHV�GHFRUUH�GD�YDQWDJHP�HFRQ{PLFD��D�H[HPSOR�GR�SRGHU�GH�EDUJDQKD�QDV�FRPSUDV�FRQMXQWDV��
� )250&21&��HVWH� LQGLFDGRU�PHGH�D�LQWHQVLGDGH�GD�FRQILDQoD�HQWUH�D�HPSUHVD� H� VHXV� FRQFRUUHQWHV� FRP EDVH� QR� FRQWUDWR� IRUPDO� HQWUH� DV�HPSUHVDV�� SHUPLWLQGR� PHQVXUDU� D� FRQILDQoD� DWUDYpV� GD� DILUPDWLYD�� $�HPSUHVD�SRVVXL�FRQILDQoD�QDV�RXWUDV�HPSUHVDV�VXSHUPHUFDGLVWDV��SRU�



��
FDXVD� GR� FRQWUDWR� IRUPDO� H[LVWHQWH� HQWUH� DV� HPSUHVDV� �LWHP� ����� $FRQILDQoD� QDV� HPSUHVDV FRQFRUUHQWHV� GHFRUUH� GH� FRQWUDWRV� IRUPDLV�SDUD�FRPSUDV�H�SURPRo}HV�FRQMXQWDV��HQWUH�RXWUDV�

� 5(81,&21�� HVWH� LQGLFDGRU�PHGH�D� LQWHQVLGDGH�GD� FRQILDQoD�HQWUH� D�HPSUHVD�H�VHXV�FRQFRUUHQWHV�FRP�EDVH�QD�SDUWLFLSDomR�HP�UHXQL}HV�H�HQFRQWURV�SHULyGLFRV�HP�DVVRFLDo}HV��SHUPLWLQGR�PHQVXUDU�D�FRQILDQoD�DWUDYpV� GD� DILUPDWLYD�� $� HPSUHVD� SDUWLFLSD� GH� UHXQL}HV� H� HQFRQWURV�SHULyGLFRV�FRP�RXWUDV�HPSUHVDV�VXSHUPHUFDGLVWDV��LWHP�����
��������9DULiYHLV�TXDQWLWDWLYDV��&RQILDQoD�HQWUH�D�HPSUHVD�H�VHXV�IRUQHFHGRUHV

&RP� EDVH� QD� OLWHUDWXUD� GHVHQYROYHUDP�VH� LQGLFDGRUHV� SDUD� LGHQWLILFDU� D�H[LVWrQFLD� GH� FRQILDQoD� HQWUH� D� HPSUHVD� H� VHXV� IRUQHFHGRUHV�� (VVHV� LQGLFDGRUHV�SDUD�PHQVXUDomR�VmR�RV�VHJXLQWHV�
� )$0$)251��HVWH� LQGLFDGRU�PHGH�D� LQWHQVLGDGH�GD�FRQILDQoD�HQWUH�D�HPSUHVD� H� VHXV� IRUQHFHGRUHV� FRP� EDVH� QD� UHSXWDomR� GRV�IRUQHFHGRUHV��SHUPLWLQGR�PHQVXUDU�D�FRQILDQoD�DWUDYpV�GD�DILUPDWLYD��$�HPSUHVD�PDQWpP�XPD�ERD�UHODomR�FRP�RV�IRUQHFHGRUHV��SRU�FDXVD�GD�UHSXWDomR� GRV� IRUQHFHGRUHV� �LWHP� ����� $ FRQILDQoD� QDV� HPSUHVDV�IRUQHFHGRUDV�GHFRUUH�GD�VXD�UHSXWDomR��IDPD�H�FRQFHLWR�
� 5(/$)251�� HVWH� LQGLFDGRU�PHGH�D� LQWHQVLGDGH�GD�FRQILDQoD�HQWUH�D�HPSUHVD�H�VHXV�IRUQHFHGRUHV�FRP�EDVH�QD�UHODomR�VRFLDO�SHVVRDO�GRV�SURSULHWiULRV� GDV� HPSUHVDV� IRUQHFHGRUDV�� SHUPLWLQGR� PHQVXUDU� D�FRQILDQoD� DWUDYpV� GD� DILUPDWLYD�� $� HPSUHVD� SRVVXL� FRQILDQoD� QRV�IRUQHFHGRUHV�� SRU� FDXVD� GDV� ERDV� UHODo}HV� SHVVRDLV� FRP� RV�SURSULHWiULRV� GDV� HPSUHVDV� IRUQHFHGRUDV� �LWHP� ����� $ FRQILDQoD� QRV�IRUQHFHGRUHV� GHFRUUH� GR� UHODFLRQDPHQWR� VRFLDO� SHVVRDO� FRP� RV�SURSULHWiULRV�GDV�HPSUHVDV�IRUQHFHGRUDV�
� 9$17$)25�� HVWH� LQGLFDGRU�PHGH�D� LQWHQVLGDGH�GD�FRQILDQoD�HQWUH�D�HPSUHVD� H� VHXV� IRUQHFHGRUHV� FRP� EDVH� QDV� YDQWDJHQV� HFRQ{PLFDV�DGYLQGDV� GH� QHJRFLDo}HV� SDUD� FRPSUDV� H� SURPRo}HV�� SHUPLWLQGR�PHQVXUDU� D� FRQILDQoD� DWUDYpV� GD� DILUPDWLYD�� $� HPSUHVD� SRVVXL�



��
FRQILDQoD� QRV� IRUQHFHGRUHV�� SRU� FDXVD� GDV� YDQWDJHQV� HFRQ{PLFDV��LWHP� ����� $ FRQILDQoD� QRV� IRUQHFHGRUHV� GHFRUUH� GD� YDQWDJHP�HFRQ{PLFD��D�H[HPSOR�GDV�FRQGLo}HV�SULYLOHJLDGDV QDV�FRPSUDV�

� )250)251��HVWH� LQGLFDGRU�PHGH�D� LQWHQVLGDGH�GD�FRQILDQoD�HQWUH�D�HPSUHVD�H�VHXV�IRUQHFHGRUHV�FRP�EDVH�QR�FRQWUDWR�IRUPDO��SHUPLWLQGR�PHQVXUDU� D� FRQILDQoD� DWUDYpV� GD� DILUPDWLYD�� $� HPSUHVD� SRVVXL�FRQILDQoD� QRV� IRUQHFHGRUHV�� SRU� FDXVD� GR� FRQWUDWR� IRUPDO� H[LVWHQWH�FRP� DV� HPSUHVDV� IRUQHFHGRUDV� �LWHP� ����� $ FRQILDQoD� QRV�IRUQHFHGRUHV�GHFRUUH�GH�FRQWUDWRV�IRUPDLV�SDUD�FRPSUDV�H�SURPRo}HV�
� ,1)2)251�� HVWH� LQGLFDGRU�PHGH� D� LQWHQVLGDGH� GD� FRQILDQoD� HQWUH� D�HPSUHVD� H� VHXV� IRUQHFHGRUHV� FRP� EDVH� QDV� LQIRUPDo}HV�GLVSRQLELOL]DGDV�SHOR�IRUQHFHGRU��FRQVLGHUDQGR�TXH�D�VLQHUJLD�H�D�WURFD�GH� LQIRUPDo}HV� FDUDFWHUL]DP� XPD� IRUPD� GH� FRQILDQoD� �%$51(<��+$16(1�� ������� $� PHQVXUDomR� GHVWH� LQGLFDGRU� RFRUUH� DWUDYpV� GD�DILUPDWLYD�� $� HPSUHVD� SRVVXL� FRQILDQoD� QRV� IRUQHFHGRUHV�� SRU� FDXVD�GDV�LQIRUPDo}HV�VREUH�SURGXWRV�H�FOLHQWHV��LWHP������

��������9DULiYHO�GH�FRQWUROH
$�YDULiYHO�GH�FRQWUROH�SRGH�GLIHUHQFLDU�VXEVWDQFLDOPHQWH�R�GHVHPSHQKR�GDV�HPSUHVDV�SHUWHQFHQWHV�jV�UHGHV�H�GDV�TXH�HVWmR�IRUD�GDV�UHGHV��(VWD�YDULiYHO�HVWi�LGHQWLILFDGD�SHOR�LQGLFDGRU�
� 5('(��HVWH� LQGLFDGRU�SHUPLWH�YHULILFDU�VH�R�VXSHUPHUFDGR�SHUWHQFH�D�XPD� GHWHUPLQDGD� UHGH� GH� HPSUHVDV� RX� VH� HVWi� IRUD� GDV� UHGHV�� $�YHULILFDomR� GHVWH� LQGLFDGRU� RFRUUH� DWUDYpV� GD� LQIRUPDomR� VREUH� VH� R�VXSHUPHUFDGR� HVWi� DVVRFLDGR� D� XPD� UHGH�� UHVSRQGHQGR� D� XPD� GDV�VHJXLQWHV�RSo}HV��LWHP�����i 1mR�HVWi�DVVRFLDGR�D�QHQKXPD�UHGH�i $VVRFLDGR�j�UHGH�6XSHU�ÒWLO�i $VVRFLDGR�j�UHGH�6XSHU�3DVVR�i $VVRFLDGR�j�UHGH�'H�&DVD�



��
i $VVRFLDGR�j�UHGH�3RQWR�&HUWR�i $VVRFLDGR�D�RXWUD�UHGH��GHYHQGR�LQIRUPDU�R�QRPH�

��������'HVHPSHQKR�HPSUHVDULDO
$V� GHFLV}HV� WRPDGDV� QDV� HPSUHVDV� YLVDP� DOFDQoDU� GHWHUPLQDGR�GHVHPSHQKR�� VHMD�VRFLDO�H�RX�HFRQ{PLFR��1HVVH�VHQWLGR��D�SUHRFXSDomR�EiVLFD�p�GHILQLU� TXDLV� LQGLFDGRUHV� GH� GHVHPSHQKR� SHUPLWHP� FRPSDUDU� R� GHVHPSHQKR�HPSUHVDULDO�QR�GHFRUUHU�GR�WHPSR��$�FRQWDELOLGDGH�SRGH�VHU�FRQVLGHUDGD�XPD�IHUUDPHQWD�LPSUHVFLQGtYHO�SDUD�R� DFRPSDQKDPHQWR� H� DYDOLDomR� GR� GHVHPSHQKR� HPSUHVDULDO�� SRU� RIHUHFHU�LQIRUPDo}HV� FRQWiEHLV� SDUD� WRPDGD� GH� GHFLV}HV�� 'HVVH� PRGR�� RV� LQGLFDGRUHV�HFRQ{PLFRV� H� ILQDQFHLURV� SURYHQLHQWHV� GD� FRQWDELOLGDGH� VmR� RV� PDLV� DGHTXDGRV�SDUD�D�PHQVXUDomR�GD�YDULiYHO�GHVHPSHQKR�HPSUHVDULDO��$7.,1621�HW�DO����������(QWUHWDQWR�� KRXYH� OLPLWDo}HV� TXDQWR� j� GLVSRQLELOLGDGH� GH� GDGRV� GR�XQLYHUVR�HP�DQiOLVH��HP�HVSHFLDO��SRU�GRLV�IDWRUHV�IXQGDPHQWDLV�x LQH[LVWrQFLD� GH� FRQWDELOLGDGH� UHJXODU�� TXH� SURSRUFLRQH� D�HODERUDomR GH� UHODWyULRV� D� ILP� GH� SRVVLELOLWDU� RV� FiOFXORV� GRV�LQGLFDGRUHV�HFRQ{PLFRV�H�ILQDQFHLURV�x UHVWULo}HV� DGPLQLVWUDWLYDV� QR� TXH� VH� UHIHUH� DR� UHSDVVH� GH�LQIRUPDo}HV� FRQWiEHLV� FRQVLGHUDGDV� VLJLORVDV� SDUD� D� HPSUHVD��LPSRVVLELOLWDQGR�D�REWHQomR�GH�GDGRV�QXPpULFRV�)HLWRVD� H� -RUJH�1HWR� ������� GHVWDFDP�HP�XPD� SHVTXLVD� UHDOL]DGD� QRV�VXSHUPHUFDGRV�GH�6DOYDGRU�D�PHQVXUDomR�GR�GHVHPSHQKR�HPSUHVDULDO�DWUDYpV�GR�IDWXUDPHQWR� GDV� HPSUHVDV�� 'HVVD� IRUPD�� FRQVLGHUDQGR� DV� OLPLWDo}HV� LPSRVWDV��XWLOL]D�VH� R� IDWXUDPHQWR� FRPR� XP� GRV� SULQFLSDLV� LQGLFDGRUHV� GR� GHVHPSHQKR�HPSUHVDULDO�� HQWUHWDQWR� FRP� UHVWULomR� DRV� GDGRV� QXPpULFRV�� VHQGR� LQIRUPDGR�DSHQDV�VH�D�YDULDomR�GR�IDWXUDPHQWR�GLPLQXLX��SHUPDQHFHX�FRQVWDQWH�RX�DXPHQWRX��(VVH�WLSR�GH�DYDOLDomR�HQTXDGUD�VH�FRPR�DQiOLVH�GH�VpULHV�WHPSRUDLV��TXH�DYDOLD�R�GHVHPSHQKR� HPSUHVDULDO� DWUDYpV� GD� FRPSDUDomR� GH� XP� LQGLFDGRU� GD� HPSUHVD�GXUDQWH�XP�GHWHUPLQDGR�SHUtRGR�GH�WHPSR��*,70$1��������



��
$� DQiOLVH� GH� FRUWH� WUDQVYHUVDO� GHVFULWD� SRU� *LWPDQ� ������� HQYROYH� D�FRPSDUDomR�GR�LQGLFDGRU�HP�GLIHUHQWHV�HPSUHVDV�GR�PHVPR�VHJPHQWR��DYDOLDQGR�R�GHVHPSHQKR�GD�HPSUHVD�FRP�RV�VHXV�FRQFRUUHQWHV��$�DSOLFDomR�GHVVD�DQiOLVH�HVWi�GHPRQVWUDGD�QD�FRPSDUDomR�GDV�PpGLDV�VLJQLILFDWLYDV�HQWUH�DV�HPSUHVDV�TXH�HVWmR�GHQWUR�GDV�UHGHV�FRP�DV�TXH�HVWmR�IRUD�GDV�UHGHV�2� GHVHPSHQKR� HPSUHVDULDO� HVWi� UHSUHVHQWDGR� SHORV� VHJXLQWHV�LQGLFDGRUHV�
� )$785$��HP�YLUWXGH�GDV�OLPLWDo}HV��HVWH�LQGLFDGRU�YHULILFD�TXDO�D�IDL[D�GH�IDWXUDPHQWR�EUXWR�DQXDO�GD�ORMD�DWUDYpV�GDV�VHJXLQWHV�RSo}HV��LWHP������ LQIHULRU�D������������� HQWUH������������D��������������� VXSHULRU�D��������������
� )$78683(�� HVWH� LQGLFDGRU� UHSUHVHQWD� D� YDULDomR� GR� IDWXUDPHQWR� GR�VXSHUPHUFDGR�HQWUH�R�SHUtRGR�GH������D�������2�IDWXUDPHQWR�VLJQLILFD�R�UHVXOWDGR�HP�YDORU�PRQHWiULR�UHIHUHQWH�jV�YHQGDV�GR�VXSHUPHUFDGR��1D�FRPSDUDomR�GH�VpULH�WHPSRUDO��D�HYROXomR�GR�IDWXUDPHQWR�HQWUH�R�SHUtRGR� GH� ����� D� ����� HYLGHQFLD� R� GHVHPSHQKR� HPSUHVDULDO�� $�PHQVXUDomR� GHVWH� LQGLFDGRU� GH� GHVHPSHQKR� HPSUHVDULDO� RFRUUH�DWUDYpV� GD� LQIRUPDomR� VREUH� VH� R� IDWXUDPHQWR� GLPLQXLX�� SHUPDQHFHX�FRQVWDQWH�RX�DXPHQWRX �LWHP������
� &+(&.�287��HVWH�LQGLFDGRU�UHSUHVHQWD�R�Q~PHUR�GH�FKHFN�RXW GD�ORMD��TXH�� FRUUHODFLRQDGR� DRV� LQGLFDGRUHV� GH� IDWXUDPHQWR�� WRUQD�VH� XPD�PHGLGD� GH� GHVHPSHQKR� HPSUHVDULDO�� (VWXGRV� UHDOL]DGRV� DQXDOPHQWH�SHOD� UHYLVWD� 6XSHU� +LSHU� �6RXVD�� ������ LGHQWLILFDP� HVWH� LQGLFDGRU��FRUUHODFLRQDGR� DR� IDWXUDPHQWR�� FRPR� XPD� GDV� PHGLGDV� GH�GHVHPSHQKR�GRV�VXSHUPHUFDGRV��LWHP���D��
� 3(662$/�� HVWH� LQGLFDGRU� UHSUHVHQWD� R� Q~PHUR� GH� SHVVRDV� TXH�WUDEDOKDP�QD� ORMD�� FRUUHVSRQGHQGR�DRV�VyFLRV��PHPEURV�GD� IDPtOLD�H�HPSUHJDGRV� HQYROYLGRV� QR� VXSHUPHUFDGR�� (VWXGRV� UHDOL]DGRV�DQXDOPHQWH� SHOD� UHYLVWD� 6XSHU� +LSHU� �6RXVD�� ������ LGHQWLILFDP� HVWH�LQGLFDGRU�� FRUUHODFLRQDGR�DR� IDWXUDPHQWR��FRPR�XPD�GDV�PHGLGDV�GH�GHVHPSHQKR�GRV�VXSHUPHUFDGRV��LWHQV������H����



��
� 7$0$1+2��HVWH�LQGLFDGRU�SHUPLWH�YHULILFDU�VH�D�ORMD�GR�VXSHUPHUFDGR�SRVVXL�R�WDPDQKR�GD�iUHD�GH�YHQGDV�GHILQLGD�SHOR�HVWXGR��R�TXH�RFRUUH�DWUDYpV�GD�LQIRUPDomR�VREUH�R�WLSR�GH�HVWDEHOHFLPHQWR��FRQVLGHUDQGR�D�PHWUDJHP�TXDGUDGD�GD�iUHD�GH�YHQGDV��FRQIRUPH�HVWDEHOHFH�R�&1$(�)��,%*(������E��� PLQLPHUFDGRV��LQIHULRU�D�����P� GH�iUHD�GH�YHQGDV�� VXSHUPHUFDGRV��HQWUH�����D�������P� GH�iUHD�GH�YHQGDV�� KLSHUPHUFDGRV��VXSHULRU�D�������P� GH�iUHD�GH�YHQGDV�(VWXGRV�UHDOL]DGRV�DQXDOPHQWH�SHOD�UHYLVWD�6XSHU�+LSHU��6RXVD��������LGHQWLILFDP� HVWH� LQGLFDGRU�� FRUUHODFLRQDGR�DR� IDWXUDPHQWR�� FRPR�XPD�GDV�PHGLGDV�GH�GHVHPSHQKR�GRV�VXSHUPHUFDGRV��LWHP�����(P� HVWXGR� GHVHQYROYLGR� SRU� 6DPSDLR� H� 3HULQ� ������� DSUHVHQWDP�VH�LQGLFDGRUHV� GH� PHQVXUDomR� FRPR� IDWXUDPHQWR�� SHVVRDO� H� iUHD� GH� YHQGDV� SDUD�HYLGHQFLDU�R�FUHVFLPHQWR�GD�HPSUHVD�
2EMHWLYRV 9DULiYHLV ,QGLFDGRUHV ,WHQV

5HODomR�FRP�RV�FRQFRUUHQWHV
,���&21&2&20,���&2132&20,���&21&2352,���&2132352,���&21&2)25

����������2(��� &DUDFWHUL]DU� DV� UHGHV� GH�HPSUHVDV�
5HODomR�FRP�RV�IRUQHFHGRUHV

,���)251(&20,���)2532&20,���)251(352,���)2532352,����)251()25
����������

2(��� ,GHQWLILFDU� D� H[LVWrQFLD� GH�FRQILDQoD�HQWUH�D�HPSUHVD�H�VHXV�FRQFRUUHQWHV� &RQILDQoD�HQWUH�D�HPSUHVD�H�VHXV�FRQFRUUHQWHV
,����)$0$&21&,����5(/$&21&,����9$17$&21,����)250&21&,����5(81,&21

����������
2(��� ,GHQWLILFDU� D� H[LVWrQFLD� GH�FRQILDQoD�HQWUH�D�HPSUHVD�H�VHXV�IRUQHFHGRUHV� &RQILDQoD�HQWUH�D�HPSUHVD�H�VHXV�IRUQHFHGRUHV

,����)$0$)251,����5(/$)251,����9$17$)25,����)250)251,����,1)2)251
����������

2(��� 9HULILFDU� R� GHVHPSHQKR� GDV�HPSUHVDV� GH� GHQWUR� GDV� UHGHV� H�GDV�TXH�HVWmR�IRUD�GDV�UHGHV� 'HVHPSHQKR�GDV�HPSUHVDV
,����)$785$,����)$78683(,����&+(&.�287,����3(662$/,����7$0$1+2

������D���������4XDGUR���± 2SHUDFLRQDOL]DomR�GDV�YDULiYHLV)RQWH��'DGRV�GD�SHVTXLVD�������



��
(P�UHVXPR��D�GHILQLomR�RSHUDFLRQDO�GDV�YDULiYHLV�FRQVLVWH�HP�WUDGX]LU�RV�REMHWLYRV� HVSHFtILFRV� GD� SHVTXLVD� HP� LQGLFDGRUHV� PHQVXUiYHLV� D� SDUWLU� GRV�FRQVWUXFWRV �4XDGUR����

������3Up�WHVWH�GR�LQVWUXPHQWR�GH�FROHWD�GH�GDGRV
%DUEHWWD� ������� GHVWDFD� VHU� IXQGDPHQWDO� D� UHDOL]DomR� GH� XP� SUp�WHVWH��DSOLFDQGR� R� TXHVWLRQiULR� D� DOJXQV� LQGLYtGXRV� FRP� FDUDFWHUtVWLFDV� VLPLODUHV� DRV� GD�SRSXODomR� HP� HVWXGR�� 6RPHQWH� SHOD� DSOLFDomR� HIHWLYD� GR� TXHVWLRQiULR� p� SRVVtYHO�GHWHFWDU�DOJXPDV�IDOKDV�TXH�WHQKDP�SDVVDGR�GHVDSHUFHELGDV HP�VXD�HODERUDomR�RX�HVWLPDU�R�WHPSR�GH�DSOLFDomR�GR�TXHVWLRQiULR�2�SUp�WHVWH�GR�LQVWUXPHQWR�GH�FROHWD�GH�GDGRV�IRL�UHDOL]DGR�GXUDQWH�R�PrV�GH�MXQKR�GH�������VHQGR�DSOLFDGR�HP�GXDV�HWDSDV��D�SULPHLUD��QRV�GLDV����H�����H�DVHJXQGD��QRV�GLDV����H�����$V�HWDSDV�GR�SUp�WHVWH� WLQKDP�R�REMHWLYR�GH�YHULILFDU�R�WHPSR�GHVSHQGLGR�SDUD�UHDOL]DU�D�HQWUHYLVWD�H�D�FRPSUHHQVmR�GR�TXHVWLRQiULR�SHOR�UHVSRQGHQWH�� 1D� SULPHLUD� HWDSD� IRUDP� DSOLFDGRV� TXHVWLRQiULRV� HP� WUrV�VXSHUPHUFDGRV�DOHDWRULDPHQWH��RX�VHMD��HP�SRQWRV�GLVWLQWRV�GD�FLGDGH��/RJR�DSyV��LQLFLRX�VH� XPD� VHJXQGD� HWDSD� GH� SUp�WHVWH�� YLVDQGR� D� XPD� QRYD� DGHTXDomR� GR�FRQWH~GR�GR�TXHVWLRQiULR��HVWH�DSOLFDGR�QRV�WUrV�VXSHUPHUFDGRV�GD�SULPHLUD�HWDSD�H�HP�PDLV�XP��2�WHPSR�GHVSHQGLGR�SDUD�D�DSOLFDomR�GH�FDGD�TXHVWLRQiULR�IRL�GH����D���PLQXWRV�'HVWDFD�VH� TXH� RV� TXHVWLRQiULRV� XWLOL]DGRV� GXUDQWH� R� SUp�WHVWH� IRUDP�GHVFRQVLGHUDGRV�SDUD�R�HVWXGR��(QWUHWDQWR��VDOLHQWD�VH�TXH�IRUDP�UHDOL]DGDV�QRYDV�DSOLFDo}HV� GH� TXHVWLRQiULRV� GHILQLWLYRV� QRV� VXSHUPHUFDGRV� REMHWR� GR� SUp�WHVWH�� RV�TXDLV�ID]HP�SDUWH�GR�FRQMXQWR�GH�GDGRV�FROHWDGRV�H�DQDOLVDGRV��

������$SOLFDomR�GR�LQVWUXPHQWR�GH�FROHWD�GH�GDGRV
6HJXQGR� 0DOKRWUD� �������� D� DSOLFDomR� GH� TXHVWLRQiULR� HQYLDGR� SHOR�FRUUHLR�RX�SRU�RXWUD�IRUPD��HP�HVSHFLDO��VHP�D�SUHVHQoD�GR�SHVTXLVDGRU��DSUHVHQWD�



��
YDQWDJHQV�H�GHVYDQWDJHQV��$V�YDQWDJHQV�VHULDP�D�HFRQRPLD�GH�WHPSR��GH�SHVVRDO��GH�YLDJHQV��D�DEUDQJrQFLD�GH�XPD�iUHD�JHRJUiILFD�PDLRU��DOpP�GD�PDLRU�UDSLGH]��Mi�DV� GHVYDQWDJHQV� UHIHUHP�VH� j� SHTXHQD� SRUFHQWDJHP� GRV� TXHVWLRQiULRV� TXH�UHWRUQDP�� DR� JUDQGH� Q~PHUR� GH� SHUJXQWDV� VHP� UHVSRVWDV� H� D� QmR� KDYHU� FRPR�HVFROKHU�R�UHVSRQGHQWH�GR�TXHVWLRQiULR��HQWUH�RXWUDV��0$/+275$��������$VVLP��HP�SULQFtSLR��DV�HQWUHYLVWDV�SHVVRDLV�D�GRPLFtOLR�RIHUHFHP�PHOKRU�FRQWUROH� GH� DPRVWUDV�� RX� VHMD�� p� SRVVtYHO� FRQWURODU� DV XQLGDGHV� DPRVWUDLV�HQWUHYLVWDGDV��TXHP�p�HQWUHYLVWDGR��R�JUDX�GH�SDUWLFLSDomR�GH�RXWURV�PHPEURV�GD�XQLGDGH�GRPLFLOLDU�H�PXLWRV�RXWURV�DVSHFWRV�GD�FROHWD�GH�GDGRV��1D�SUiWLFD��0DOKRWUD�������� GHVWDFD� TXH�� SDUD� DWLQJLU� XP� JUDX� HOHYDGR� GH� FRQWUROH�� R� SHVTXLVDGRU� D�GRPLFtOLR� GHYH� VXSHUDU� YiULRV� SUREOHPDV�� FRPR�� SRU� H[HPSOR�� D� GLILFXOGDGH� GH�HQFRQWUDU�RV�HQWUHYLVWDGRV�1R�FDVR�GHVWH�HVWXGR��DV�HQWUHYLVWDV�SHVVRDLV�SHUPLWLUDP�DR�SHVTXLVDGRU�FROHWDU� XPD� JUDQGH�TXDQWLGDGH�GH� GDGRV�� SRLV� R� tQGLFH� GH� UHVSRVWD� VXUSUHHQGHX��DWLQJLQGR�D�WRWDOLGDGH�GDV�SHVVRDV�FRQVXOWDGDV�$�DSOLFDomR�GR�TXHVWLRQiULR� IRL�H[HFXWDGR�SHOR�SUySULR�SHVTXLVDGRU�FRP�RV�SURSULHWiULRV�RX�VyFLRV��PHPEURV�GD� IDPtOLD�GR�VyFLR��HPSUHJDGRV�SDUHQWHV�RX�QmR�GRV�VyFLRV��1R�FDVR�GRV�HPSUHJDGRV��JHUDOPHQWH��RFXSDYDP�FDUJR�GH�JHUrQFLD�GR� VXSHUPHUFDGR�� 1D� 7DEHOD� ��� YHULILFD�VH� TXH� ���� VmR� SURSULHWiULRV�� VyFLRV� RX�PHPEURV�GD�IDPtOLD��GRV�TXDLV�����VmR�SURSULHWiULRV�RX�VyFLRV�GR�VXSHUPHUFDGR�
7DEHOD���± 3HUILO�GR�HQWUHYLVWDGR3HVVRDO )RUD5HGH 6XSHU�ÒWLO 6XSHU3DVVR 'H&DVD 3RQWR�&HUWR 7RWDO(PSUHJDGR�± QmR�SDUHQWH�GRV�VyFLRV � � � �(PSUHJDGR�± SDUHQWH�GRV�VyFLRV � �0HPEUR�GD�IDPtOLD�GR�VyFLR �� � � � � ��3URSULHWiULR�RX�VyFLR �� � � � � ��7RWDO �� �� �� � �� ���)RQWH��'DGRV�GD�SHVTXLVD�������

$� DSOLFDomR� GR� LQVWUXPHQWR� GH� FROHWD� GH� GDGRV� DWUDYpV� GH� HQWUHYLVWD�SHVVRDO�SRVVLELOLWRX�D�LGHQWLILFDomR�GRV�HQWUHYLVWDGRV�H�XPD�PDLRU�ILGHGLJQLGDGH�GDV�LQIRUPDo}HV��1D�7DEHOD���REVHUYD�VH�TXH�����GRV�HQWUHYLVWDGRV�SRVVXHP�DWp�R����JUDX� FRPSOHWR� �HQVLQR� PpGLR��� GRV� TXDLV� ���� SRVVXHP� DWp� R� ��� JUDX� FRPSOHWR��HQVLQR�IXQGDPHQWDO��



��
'HVVD� IRUPD�� D� DSOLFDomR� SHOR� SHVTXLVDGRU� WHYH� R� LQWXLWR� GH� HYLWDU� RX�UHGX]LU�R�YLpV�GR�UHVSRQGHQWH��R�TXH�SRGH�SUHMXGLFDU�R�UHVXOWDGR�GD�SHVTXLVD��YLVWR�TXH� RV� UHVSRQGHQWHV� VmR� SHVVRDV� FRP� XP� EDL[R� JUDX� GH� HVFRODULGDGH�� H� FRPR�DILUPDGR�SRU�%DUEHWWD��������SRGH�DSUHVHQWDU�GLILFXOGDGHV�GH�FRPSUHHQGHU�GLYHUVRV�FRQFHLWRV�TXH�HVWmR�VHQGR�TXHVWLRQDGRV�

7DEHOD���± *UDX�GH�HVFRODULGDGH�GR�HQWUHYLVWDGR3HVVRDO )RUD5HGH 6XSHU�ÒWLO 6XSHU�3DVVR 'H&DVD 3RQWR�&HUWR 7RWDO���JUDX�LQFRPSOHWR �� � � � �����JUDX�FRPSOHWR � � � � �����JUDX�LQFRPSOHWR � � � � ����JUDX�FRPSOHWR �� � � � � �����JUDX�LQFRPSOHWR � � � � � ����JUDX�FRPSOHWR � � � � � �3yV�JUDGXDomR�LQFRPSOHWD�FRPSOHWD � �7RWDO �� �� �� � �� ���)RQWH��'DGRV�GD�SHVTXLVD�������

����$QiOLVH�H�LQWHUSUHWDomR�GRV�GDGRV�
2� SURFHVVR� GH� DQiOLVH� H� LQWHUSUHWDomR� GRV� GDGRV� HQYROYH� GLYHUVRV�SURFHGLPHQWRV�� FRPR� FRGLILFDomR� GDV� UHVSRVWDV�� WDEXODomR� GRV� GDGRV� H� FiOFXORV�HVWDWtVWLFRV��$VVLP��HQFHUUDGD�D�IDVH�GH�FROHWD�GH�GDGRV��p�LQGLVSHQViYHO�RUJDQL]i�ORV� SDUD� IDFLOLWDU� D� UHDOL]DomR� GD� DQiOLVH� �%$5%(77$�� ������� $� RUJDQL]DomR� GRV�GDGRV� WHP� D� ILQDOLGDGH� GH� SRVVLELOLWDU� D� PHQVXUDomR� GDV� YDULiYHLV� D� VHUHP�REVHUYDGDV�QR�HVWXGR��1HVVH�VHQWLGR��6WHYHQVRQ��������GHVWDFD�D�QHFHVVLGDGH�GH�RUJDQL]DU� H� VXPDUL]DU� RV� GDGRV� FROHWDGRV�HP�Q~PHURV�SDUD�SHUPLWLU� R� WUDWDPHQWR�HVWDWtVWLFR�$�DQiOLVH�GRV�GDGRV�HVWi�GLYLGLGD�HP�GXDV�SDUWHV��XPD�GHQRPLQDGD�GH�HVWDWtVWLFD� GHVFULWLYD� H� D� RXWUD�� GH� HVWDWtVWLFD� LQIHUHQFLDO�� $� HVWDWtVWLFD� GHVFULWLYD�GHVWLQD�VH�D�RUJDQL]DU�RV�GDGRV�H� LQLFLDU�R� WUDWDPHQWR�HVWDWtVWLFR��DR�SDVVR�TXH�D�HVWDWtVWLFD� LQIHUHQFLDO� SDUWH� GR� WUDWDPHQWR� HVWDWtVWLFR� LQLFLDO� H� UHDOL]D� DQiOLVH� FRP�YLVWD�D�VXEVLGLDU�D�LQWHUSUHWDomR�GRV�UHVXOWDGRV�FRP�SRVVLELOLGDGH�GH�JHQHUDOL]DomR�SDUD�R�XQLYHUVR�HP�HVWXGR�



��
������(VWDWtVWLFD�GHVFULWLYD

$�HVWDWtVWLFD�GHVFULWLYD�SHUPLWH�RUJDQL]DU��UHVXPLU�H�VLVWHPDWL]DU�RV�GDGRV�GH�XPD�DPRVWUD��SDUD�TXH�VHMD�SRVVtYHO�LQWHUSUHWi�ORV�j�OX]�GRV�REMHWLYRV�GR�HVWXGR��%$5%(77$���������$SyV�RUJDQL]DU�RV�GDGRV�QR�VRIWZDUH HVWDWtVWLFR�6366���� IRU�:LQGRZV FDOFXODUDP�VH�DV�PpGLDV�H�RV�GHVYLRV�SDGUmR�$�PpGLD�LQGLFD�R�FHQWUR�GH�XP�FRQMXQWR�GH�YDORUHV�RX�D�SRVLomR�FHQWUDO��DR� SDVVR� TXH� R� GHVYLR�SDGUmR� LQGLFD� D� GLVSHUVmR� GH� XP FRQMXQWR� GH� YDORUHV� HP�UHODomR�j�PpGLD��67(9(1621���������$�PpGLD�H�R�GHVYLR�SDGUmR�VmR�PHGLGDV�GD�HVWDWtVWLFD�GHVFULWLYD��TXH�UHSUHVHQWD�R�SDVVR�LQLFLDO�SDUD�D�LQIHUrQFLD�HVWDWtVWLFD�
������(VWDWtVWLFD�LQIHUHQFLDO

$�HVWDWtVWLFD�LQIHUHQFLDO�SHUPLWH�JHQHUDOL]DU�RV�UHVXOWDGRV�GD�DPRVWUD�SDUD�R� XQLYHUVR� HP� HVWXGR� H� IRL� UHDOL]DGD� FRP� R� VRIWZDUH HVWDWtVWLFR� 6366� ��� IRU�:LQGRZV��$�SDUWLU�GD�HVWDWtVWLFD�GHVFULWLYD� IRL�FRQVWUXtGD�D�PDWUL]�GH�FRUUHODomR�GH�3HDUVRQ�� D� ILP� GH� HYLGHQFLDU� D� DVVRFLDomR� H[LVWHQWH� HQWUH� GXDV� YDULiYHLV�� 1D�VHT�rQFLD�� IRUDP� XWLOL]DGDV� RXWUDV� WpFQLFDV� HVWDWtVWLFDV� SDUD� DQiOLVH� GRV� GDGRV�� D�DQiOLVH� IDWRULDO��SDUD�UHGXomR�GDV�YDULiYHLV��H�R�WHVWH�GH�VLJQLILFkQFLD�W�GH�6WXGHQW��SDUD�D�FRPSDUDomR�HQWUH�DV�PpGLDV��RV�TXDLV�YLVDP�PHOKRUDU�D� LQWHUSUHWDomR�GRV�GDGRV��
��������0DWUL]�GH�FRUUHODomR�GH�3HDUVRQ

$� PDWUL]� GH� FRUUHODomR� GH� 3HDUVRQ� IRL� SURSRVWD�� LQLFLDOPHQWH�� SRU� .DUO�3HDUVRQ��WDPEpP�FRQKHFLGD�FRPR�FRHILFLHQWH�GH�FRUUHODomR�OLQHDU�GH�3HDUVRQ��RX��VLPSOHVPHQWH��PDWUL]�GH�FRUUHODomR��0$/+275$���������$�PDWUL]�GH�FRUUHODomR�WHP�FRPR� REMHWLYR� GHWHUPLQDU� VH� H[LVWH� XPD� UHODomR� OLQHDU� HQWUH� GXDV� YDULiYHLV��LQGLFDQGR�R�JUDX�GH�YDULDomR�HQWUH�DPEDV�



��
2�FRHILFLHQWH�GH�FRUUHODomR�OLQHDU�GH�3HDUVRQ�HQFRQWUD�VH�QXP�LQWHUYDOR�GH�±�����D��������)LJXUD ����FRQVLGHUDQGR�TXH�RV�YDORUHV�SUy[LPRV�GH�]HUR�SRVVXHP�IUDFD�RX�QHQKXPD�FRUUHODomR��DR�SDVVR�TXH�RV�YDORUHV�TXH�VH�DSUR[LPDP�GH�±�����RX�������SRVVXHP�IRUWH�FRUUHODomR�HQWUH�GXDV�YDULiYHLV�

)LJXUD���± &RHILFLHQWH�GH�FRUUHODomR�OLQHDU�GH�3HDUVRQ)RQWH��$GDSWDGR�GH�%DUEHWWD��������S������
1D� FRUUHODomR� SRVLWLYD�� DV� YDULiYHLV� FDPLQKDP�QXP�PHVPR� VHQWLGR�� QD�FRUUHODomR� QHJDWLYD�� HP� VHQWLGRV� RSRVWRV� �%$5%(77$�� ������� 'HVVD� IRUPD�� D�FRUUHODomR� LQGLFD� R� JUDX� GH� UHODFLRQDPHQWR� GD� YDULDomR� GH� XPD� YDULiYHO� FRP� D�YDULDomR�HP�RXWUD�YDULiYHO��0$/+275$���������

��������$QiOLVH�IDWRULDO
$� DQiOLVH� IDWRULDO� p� XP� SURFHVVR� XWLOL]DGR� SDUD� UHGXomR�� VXPDUL]DomR� H�LQWHUSUHWDomR�GRV�GDGRV��0$/+275$��������-2+1621��:,&+(51���������4XDQGR�Ki�XP�JUDQGH�Q~PHUR�GH�YDULiYHLV�H�D�PDLRULD�GHODV�VmR�FRUUHODFLRQDGDV��SRGH�VH�UHGX]L�ODV�D�ILP�GH�PHOKRUDU�D�LQWHUSUHWDomR�GRV�GDGRV�1D� DQiOLVH� IDWRULDO� QmR� VH� GLVWLQJXHP� DV� YDULiYHLV� GHSHQGHQWHV� RX�LQGHSHQGHQWHV�� PDV� H[DPLQD�VH� WRGR� R� FRQMXQWR� GH� UHODo}HV� LQWHUGHSHQGHQWHV��0$/+275$���������3DUD�3HVWDQD�H�*DJHLUR���������XWLOL]D�VH�D�DQiOLVH�IDWRULDO�SDUD�LGHQWLILFDU�GLPHQV}HV�ODWHQWHV��VXEMDFHQWHV�RX�IDWRUHV�TXH�H[SOLTXHP�DV�FRUUHODo}HV�HQWUH�DV�YDULiYHLV�3DUD� DSOLFDomR� GR� PRGHOR� GH� DQiOLVH� IDWRULDO� XWLOL]D�VH� R� SURFHGLPHQWR�HVWDWtVWLFR�GH�DQiOLVH�GRV�FRPSRQHQWHV�SULQFLSDLV��TXH�REVHUYD�XP�URWHLUR�SDUD�VXD�HODERUDomR��3(67$1$��*$*(,52��������0$/+275$��������

������������������������ ������ ������ ����
)RUWH 0RGHUDGD )UDFD )RUWH)UDFD 0RGHUDGD



��

� $QiOLVH� GD� PDWUL]� GH� FRUUHODomR�� 1D� PDWUL]�� FDGD� LQGLFDGRU� GHYH�DSUHVHQWDU� IRUWH� FRUUHODomR� FRP�� SHOR� PHQRV�� DOJXPDV� YDULiYHLV��LQGLFDGRUHV��� QmR� QHFHVVDULDPHQWH� FRP� WRGDV�� ,VVR� VLJQLILFD� TXH� DV�FRUUHODo}HV�HQWUH�DV�YDULiYHLV� WrP�XP�FRQVWUXFWR HP�FRPXP��TXH�SRGH�UHVXOWDU�QXP�IDWRU�FRPXP��$�H[LVWrQFLD�GH�FRUUHODo}HV�SRVVLELOLWD�YHULILFDU�VH�D�DSOLFDomR�GR�PRGHOR�IDWRULDO�p�DSURSULDGD�
� 7HVWH� GH� .02�� 8P� WHVWH� HVWDWtVWLFR� XWLOL]DGR� SDUD� YHULILFDU� D�FRQYHQLrQFLD�GR�PRGHOR� IDWRULDO�p�R� WHVWH�GH�.DLVHU�0H\HU�2ONLQ� �.02���TXH� DYDOLD� D� DGHTXDFLGDGH� GD� DPRVWUD� DWUDYpV� GD� FRPSDUDomR� GDV�PDJQLWXGHV�GRV�FRHILFLHQWHV�GH�FRUUHODomR�$�DGHTXDFLGDGH�GR�.02�p�UHSUHVHQWDGD�SRU�LQGLFDGRUHV��4XDGUR����TXH�GHWHUPLQDP�VH�D�DSOLFDomR�GR�PRGHOR� IDWRULDO�p�DSURSULDGD��2�tQGLFH�GR�WHVWH�GH�.02�p�XWLOL]DGR�SDUD�DYDOLDU�D�DGHTXDFLGDGH�GD�DQiOLVH�IDWRULDO��QD� TXDO� YDORUHV� DOWRV� �HQWUH� ���� H� ����� LQGLFDP� TXH D� DQiOLVH� IDWRULDO� p�DSURSULDGD� H� YDORUHV� DEDL[R� GH� ����� TXH� D� DQiOLVH� IDWRULDO� SRGH� VHU�LQDFHLWiYHO��0$/+275$��������

.02 $1È/,6(�)$725,$/��± ��� 0XLWR�ERD����± ��� %RD����± ��� 0pGLD����± ��� 5D]RiYHO����± ��� 0i����� ,QDFHLWiYHO4XDGUR���± 7HVWH�GH�.DLVHU�0H\HU�2ONLQ��.02�)RQWH��3HVWDQD�H�*DJHLUR��������S������
2� WHVWH� GH� .02� YLVD� j� DGHTXDomR� GD� DPRVWUD� TXDQWR� DR� JUDX� GH�FRUUHODomR� SDUFLDO� HQWUH� DV� YDULiYHLV�� TXH� GHYH� VHU� SHTXHQR�� 6HJXQGR�HVWXGR� GH� 5RGULJXHV� �������� VH� LVVR� RFRUUH�� VLJQLILFD� TXH� RV� IDWRUHV�ODWHQWHV�H[SOLFDP�JUDQGH�SDUWH�GD�DVVRFLDomR�HQWUH�DV�YDULiYHLV�H�TXH�RV�UHVtGXRV�HVWmR�SRXFR�DVVRFLDGRV�HQWUH�VL��3RU�RXWUR�ODGR��TXDQGR�R�.02�HVWi� SUy[LPR� GH� ]HUR�� LQGLFD� TXH� H[LVWH� XPD� IUDFD� FRUUHODomR� HQWUH� DV�YDULiYHLV�



��
� 7HVWH�GH�FRQVLVWrQFLD�LQWHUQD��1D�DYDOLDomR�GD�FRQILDELOLGDGH�GD�HVFDOD�XWLOL]DGD�QR�HVWXGR��DGRWD�VH�R�WHVWH�GH�FRQVLVWrQFLD�LQWHUQD�SDUD�DYDOLDU�D�KRPRJHQHLGDGH� GR� FRQMXQWR� GH� YDULiYHLV�� 3DUD� LVVR�� XWLOL]RX�VH� R�FRHILFLHQWH� GH� $OSKD� GH� &URQEDFK�� TXH� VH� FRQVWLWXL� QXP� GRV�SURFHGLPHQWRV�PDLV�DGRWDGRV�SDUD�DYDOLDU�D�FRQILDELOLGDGH�GH�XPD�HVFDOD��0$/+275$�� ������� 2� FRHILFLHQWH� $OSKD� GH� &URQEDFK� YLVD� WHVWDU� DV�HVFDODV�GH�XP�JUXSR�GH�YDULiYHLV��SRGHQGR�GHILQLU�VH�FRPR�D�FRUUHODomR�TXH�VH�HVSHUD�REWHU�HQWUH�D�HVFDOD�XVDGD�H�RXWUDV�HVFDODV�KLSRWpWLFDV�GR�PHVPR� XQLYHUVR�� FRP� LJXDO� Q~PHUR� GH� LWHQV� H� TXH� PHoDP� D� PHVPD�FDUDFWHUtVWLFD� �3(67$1$�� *$*(,52�� ������� 2� FRHILFLHQWH� $OSKD� GH�&URQEDFK� YDULD� HQWUH� �� H� �� �4XDGUR� ��� H�� GH� DFRUGR� FRP� 3HVWDQD� H�*DJHLUR� �������� FRQVLGHUD�VH� DOWD FRQVLVWrQFLD� LQWHUQD� XP� LQGLFDGRU��VXSHULRU�D������

$/3+$�'(�&521%$&+ &21),$%,/,'$'(�����± �������± ��� $OWD����± �������± ��� $FHLWiYHO����� ,QDFHLWiYHO4XDGUR���± 7HVWH�GH�FRQVLVWrQFLD�LQWHUQD)RQWH��$GDSWDGR�GH�+DLU�-U��HW�DO����������3HV WDQD�H�*DJHLUR���������0DOKRWUD�������
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7DEHOD���± &RPSDUDomR GRV�UHVXOWDGRV�HQWUH�HPSUHVDV�GH�UHGH�H�IRUD�GH�UHGH
)DWRU 9DULiYHLV 7LSR�GH�HPSUHVD 1~PHUR�GH�HPSUHVDV 0pGLD 'HVYLR�SDGUmR W�GH�6WXGHQW�

)RUD�GH�UHGH �� ����� �����,���&21&2&20 'HQWUR�GH�UHGH �� ����� ����� �������
)RUD�GH�UHGH �� ����� �����,���&2132&20 'HQWUR�GH�UHGH �� ����� ����� �������
)RUD�GH�UHGH �� ����� �����,���&21&2352 'HQWUR�GH�UHGH �� ����� ����� �������
)RUD�GH�UHGH �� ����� �����,���&2132352 'HQWUR�GH�UHGH �� ����� ����� �������
)RUD�GH UHGH �� ����� �����

)DWRU��

,���&21&2)25 'HQWUR�GH�UHGH �� ����� ����� �������1RWD��7HVWH�W�GH�6WXGHQW�VLJQLILFDWLYR�DR�QtYHO���S�������
'HVWDFD�VH� DLQGD� D� YDULiYHO� &21&2&20� FRP� D� PDLRU� GLIHUHQoD�VLJQLILFDWLYD��LGHQWLILFDQGR�TXH�D�HPSUHVD�GH�GHQWUR�GD�UHGH�SRVVXL�PDLRU�UHODomR�GH�FRRSHUDomR� FRP� RV� FRQFRUUHQWHV� GR� TXH� D� HPSUHVD� GH� IRUD� GD� UHGH� SDUD� D�UHDOL]DomR� GH� FRPSUDV� FRQMXQWDV� HQWUH� DV� HPSUHVDV�� 7DO� FRPR� LQGLFDGR� SRU�&DVDURWWR� )LOKR� H� 3LUHV� �������� DV� UHODo}HV� GH� FRRSHUDomR� SRWHQFLDOL]DP� DV�HPSUHVDV� QD� EXVFD� GH� REMHWLYRV� FRPXQV�� QHVWH� FDVR� HVSHFtILFR�� GH� UHDOL]DUHP�DWLYLGDGHV� FRPR� FRPSUDV� GH� SURGXWRV� FRP� PHQRUHV� FXVWRV�� R� TXH� SRGH� JHUDU�DXPHQWR�QRV�UHVXOWDGRV�

������$QiOLVH�H�LQWHUSUHWDomR�GD�UHODomR�FRP�RV�IRUQHFHGRUHV�
$� UHODomR� FRP� RV� IRUQHFHGRUHV� FDUDFWHUL]D� DV� UHODo}HV� GH� FRRSHUDomR�HQWUH� D� HPSUHVD� H� VHXV� IRUQHFHGRUHV�� $� HVWDWtVWLFD� GHVFULWLYD� �PpGLD� H� GHVYLR�
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SDGUmR��H�D�PDWUL]�GH�FRUUHODomR�GDV�YDULiYHLV� LGHQWLILFDGDV�FRP�D�UHODomR�FRP�RV�IRUQHFHGRUHV�HVWmR�GLVSRVWDV�QD�7DEHOD���$�PDLRU�PpGLD�HVWi� UHJLVWUDGD�SHOD� YDULiYHO�)251(&20��TXH�PHGH�DV�FRQGLo}HV� SULYLOHJLDGDV� QDV� FRPSUDV� MXQWR� DR� IRUQHFHGRU�� DR� SDVVR� TXH� D� PDLRU�GLVSHUVmR�GRV�YDORUHV�HQFRQWUD�VH�QD�YDULiYHO�)2532&20��TXH�PHGH�R�SRGHU�GH�GHFLVmR�QDV�FRQGLo}HV�GH�FRPSUD� MXQWR�DR� IRUQHFHGRU��3RU�VXD�YH]��D�PpGLD�PDLV�EDL[D�H�D�PHQRU�GLVSHUVmR�GH�YDORUHV�HVWmR�SUHVHQWHV�QD�YDULiYHO�)251()25��TXH�PHGH� D� IRUPDOL]DomR� GH� FRQWUDWR� HQWUH� D� HPSUHVD� H� VHXV� IRUQHFHGRUHV� SDUD�UHDOL]DomR�GH�FRPSUD�H�SURPRomR�MXQWR�DRV�IRUQHFHGRUHV�1D�DQiOLVH�GD�PDWUL]�GH�FRUUHODomR�REVHUYD�VH�D�H[LVWrQFLD�GH�FRUUHODo}HV�SRVLWLYDV� IRUWHV� HP� SUDWLFDPHQWH� WRGDV� DV� YDULiYHLV�� FRP� H[FHomR� GD� YDULiYHO�)251()25�� TXH� SRVVXL� FRUUHODo}HV� SRVLWLYDV� IUDFDV� FRP�DV� GHPDLV� YDULiYHLV� GD�PDWUL]��$V�FRUUHODo}HV�SRVLWLYDV� IRUWHV�GHVWDFDGDV�QD�PDWUL]�GH�FRUUHODomR� LQGLFDP�TXH�DV�YDULiYHLV�VH�FRUUHODFLRQDP�FRP�R�PHVPR�IDWRU�
7DEHOD���± (VWDWtVWLFD�GHVFULWLYD�H�PDWUL]�GH�FRUUHODomR��Q ����9DULiYHLV 0pGLD 'HVY3DG ,� ,� ,� ,� ,��,���)251(&20 ����� ����� �����,���)2532&20 ����� ����� ������ �����,���)251(352 ����� ����� ������ ������ �����,���)2532352 ����� ����� ������ ������ ������ �����,����)251()25 ����� ����� ������ ������ ������ ������ �����1RWD��&RUUHODomR�GH�3HDUVRQ�VLJQLILFDWLYD�DRV�QtYHLV���S��������S ������

$V� FRUUHODo}HV� SRVLWLYDV� IRUWHV� VmR� GHVWDFDGDV� QDV� YDULiYHLV�)251(&20��)2532&20��)251(352�H�)2532352��YDULDQGR�GH�������D��������(VVDV�YDULiYHLV�PHGHP�D�GLUHFLRQDOLGDGH�H�R�SRGHU�QD�UHDOL]DomR�GH�FRPSUDV�H�GHSURPRo}HV��FDUDFWHUL]DGRV�D�SDUWLU�GD�UHODomR�GD�HPSUHVD�FRP�VHXV�IRUQHFHGRUHV��$�PDWUL]�DSUHVHQWD�FRUUHODo}HV�SRVLWLYDV�IRUWHV��R�TXH�LQGLFD�D�DSOLFDomR�GR�PRGHOR� GH� DQiOLVH� IDWRULDO� SDUD� UHGX]LU� DV� YDULiYHLV� H�PHOKRUDU� D� LQWHUSUHWDomR�GRV�UHVXOWDGRV��3DUD�WDQWR��R�WHVWH�HVWDWtVWLFR�.02�DSUHVHQWD�DGHTXDFLGDGH�GH������.02�  � �������� GHPRQVWUDQGR� VHU� DSURSULDGD� D� DQiOLVH� IDWRULDO�� $� DQiOLVH� GD�FRQILDELOLGDGH� DSUHVHQWD� XP� tQGLFH� GH� ���� �FRHILFLHQWH� $OSKD� GH� &URQEDFK�  ���������GH�FRQVLVWrQFLD�LQWHUQD�1D�DQiOLVH�IDWRULDO��7DEHOD�����D�PDWUL]�GDV�FRPXQDOLGDGHV�DSUHVHQWD�XPD�GDV� YDULiYHLV� �)251()25�  � ������� FRP� H[WUDomR� H[WUHPDPHQWH� EDL[D�� R� TXH�SRVVLELOLWD� D� VXD� H[FOXVmR� GR� PRGHOR� IDWRULDO�� (VVH� SURFHGLPHQWR� FRQGX]LX� j�
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UHDOL]DomR�GH�XPD�QRYD�DQiOLVH� IDWRULDO��GHFRUUHQWH�GD�HOLPLQDomR�GD�YDULiYHO�H�GHQRYRV�WHVWHV�HVWDWtVWLFRV��.02�H�FRQVLVWrQFLD�LQWHUQD��2� WHVWH� HVWDWtVWLFR�.02�DVVHPHOKD�VH� DR� WHVWH�DQWHULRU�� UHYHODQGR�XPD�DGHTXDomR�GRV�GDGRV�GH������.02� ���������(QWUHWDQWR��R� WHVWH�GH�FRQVLVWrQFLD�LQWHUQD� LQGLFD�XPD�HOHYDomR�GD�FRQILDELOLGDGH�GH�����SDUD������FRHILFLHQWH�$OSKD�GH�&URQEDFK� ���������$�DQiOLVH�IDWRULDO��7DEHOD�����IRL�QRYDPHQWH�SURGX]LGD�VREUH�D�PDWUL]�GH�FRUUHODomR��PDQWHQGR�VH�R� FULWpULR�GH� FRUWH� IDWRULDO� SDUD� UHWHQomR�GRV� IDWRUHV�SHOR�DXWRYDORU� �t���� (VVD� VHJXQGD� DQiOLVH� WHYH� H[WUDo}HV� �t����� H� FDUJDV� IDWRULDLV�VDWLVIDWyULDV�
7DEHOD����± $QiOLVH�IDWRULDO�GD�UHODomR�FRP�RV�IRUQHFHGRUHV9DULiYHLV ([WUDomR���DQiOLVH )DWRU���DQiOLVH ([WUDomR���DQiOLVH )DWRU���DQiOLVH,���)251(&20 ����� ����� ����� �����,���)2532&20 ����� ����� ����� �����,���)251(352 ����� ����� ����� �����,���)2532352 ����� ����� ����� �����,����)251()25 ����� �����9DULkQFLD�H[SOLFDGD �������&RHILFLHQWH�$OSKD ������

2� PRGHOR� IDWRULDO� JHURX� XP� IDWRU� FRPSRVWR� SRU� TXDWUR� YDULiYHLV�� TXH�H[SOLFD��������GD�YDULkQFLD�WRWDO��$�FRQVLVWrQFLD� LQWHUQD�IRL�PDQWLGD�HP������XPD�YH]�TXH�QmR�IRUDP�H[FOXtGDV�RXWUDV�YDULiYHLV�H�IRL�JHUDGR�DSHQDV�XP�~QLFR�IDWRU��R�TXDO�SDVVD�D�VHU�LQFOXtGR�QR�HVWXGR�FRP�D�GHQRPLQDomR�GH�IDWRU���
��������)DWRU�FRPSHWLWLYR����FRPSDUDomR�HQWUH�HPSUHVD�GH�UHGH�H�IRUD�GH�UHGH

$V�YDULiYHLV�TXH�FRPS}HP�R�IDWRU���GHPRQVWUDP�GLIHUHQoDV�VLJQLILFDWLYDV�HQWUH�DV�HPSUHVDV�GH�GHQWUR�GDV�UHGHV�HP�UHODomR�jV�TXH�HVWmR�IRUD�GDV�UHGHV��$�7DEHOD����UHYHOD�TXH�DV�PpGLDV�GH�WRGDV�DV�YDULiYHLV��)251(&20��)2532&20��)251(352� H� )2532352�� VmR� VLJQLILFDWLYDPHQWH� GLIHUHQWHV�� (VVHV� UHVXOWDGRV�LQGLFDP� TXH� DV� HPSUHVDV� GH� GHQWUR� GDV� UHGHV� EHQHILFLDP�VH� GDV� UHODo}HV� GH�FRRSHUDomR�FRP�RV�IRUQHFHGRUHV�PDLV�GR�TXH�DV�TXH�HVWmR�IRUD�GDV�UHGHV�
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7DEHOD����± &RPSDUDomR�GRV�UHVXOWDGRV�HQWUH�HPSUHVDV�GH�UHGH�H�IRUD�GH�UHGH

)DWRU 9DULiYHLV 7LSR�GH�HPSUHVD 1~PHUR�GH�HPSUHVDV 0pGLD 'HVYLR�SDGUmR W�GH�6WXGHQW�
)RUD�GH�UHGH �� ����� �����,���)251(&20 'HQWUR�GH�UHGH �� ����� ����� �������
)RUD�GH�UHGH �� ����� �����,���)2532&20 'HQWUR�GH�UHGH �� ����� ����� �������
)RUD�GH�UHGH �� ����� �����,���)251(352 'HQWUR�GH�UHGH �� ����� ����� ������
)RUD�GH�UHGH �� ����� �����

)DWRU��
,���)2532352 'HQWUR�GH�UHGH �� ����� ����� ������1RWD��7HVWH�W�GH�6W XGHQW�VLJQLILFDWLYR�DR�QtYHO���S�������

$V� HPSUHVDV� GH� GHQWUR� GDV� UHGHV� HVWmR� PDLV� LQFOLQDGDV� D� FRQVWUXLU�UHODo}HV� GH� FRRSHUDomR� FRP� RV� IRUQHFHGRUHV�� (VVD� SUHGLVSRVLomR� SRGH� JHUDU�YDQWDJHQV�FRPSHWLWLYDV�SDUD�DV�HPSUHVDV�GH�GHQWUR�GDV� UHGHV��'D�PHVPD� IRUPD��TXH�VmR�FRQVWUXtGDV�UHODo}HV�HQWUH�DV�HPSUHVDV��WDPEpP�VmR�HQWUH�DV�HPSUHVDV�H�VHXV� IRUQHFHGRUHV�� HP� YLUWXGH� GR� TXH� +RIIPDQQ� HW� DO�� ������� GHQRPLQDP� GH�LQWHUGHSHQGrQFLD�SURSRUFLRQDGD�SHOR�DUUDQMR�HP�UHGH�3RU� RXWUR� ODGR�� GHVWDFD�VH� D� YDULiYHO� )2532&20�� TXH� PHGH� D�LQWHQVLGDGH� GH� SRGHU� QDV� GHFLV}HV� UHODWLYDV� jV� FRQGLo}HV� GH� FRPSUD� MXQWR� DRV�IRUQHFHGRUHV��DSUHVHQWDQGR�D�PDLRU�GLIHUHQoD�VLJQLILFDWLYD�GDV�PpGLDV�GDV�YDULiYHLV�GR� IDWRU����$V� LQWHUDo}HV�HQWUH�DV�HPSUHVDV�GH�GHQWUR�GDV� UHGHV�JHUDP�SRGHU�GH�EDUJDQKD��RX�VHMD��XP�SRGHU�SDUD�QHJRFLDU�DV�FRPSUDV� MXQWR�DRV� IRUQHFHGRUHV��R�TXH�SRVVLELOLWD�DTXLVLomR�GH�SURGXWRV�SRU�PHQRU�FXVWR��&$6$52772�),/+2��3,5(6��������
������&RPSDUDomR�GR�REMHWLYR�FRP�RV�UHVXOWDGRV

1R� REMHWLYR� HVSHFtILFR� GR� HVWXGR� SURS}H�VH� FDUDFWHUL]DU� DV� UHGHV� GH�HPSUHVDV�FRP�D�ILQDOLGDGH�GH�FRPSDUDU�DV�HPSUHVDV�GH�GHQWUR�GDV�UHGHV�FRP�DV�TXH� HVWmR� IRUD� GDV� UHGHV�� &RP� LVVR�� QD� IXQGDPHQWDomR� WHyULFD� HYLGHQFLD�VH� D�LPSRUWkQFLD�GDV�UHODo}HV�HQWUH�D�HPSUHVD�H�VHXV�FRQFRUUHQWHV�H�HQWUH�D�HPSUHVD�HVHXV� IRUQHFHGRUHV�� (VVDV� UHODo}HV� IRUDP� LQYHVWLJDGDV� FRP� EDVH� QR� PRGHOR�HODERUDGR�SRU�+RIIPDQQ�HW�DO����������TXH�DSUHVHQWD�XPD�WLSRORJLD�SDUD�FDUDFWHUL]DU�DV�UHGHV�GH�HPSUHVDV��D�TXDO�HVWDEHOHFH�TXDWUR�FDUDFWHUtVWLFDV�
� 'LUHFLRQDOLGDGH�
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� /RFDOL]DomR�
� )RUPDOL]DomR�
� 3RGHU�$� LQWHUSUHWDomR�GRV�UHVXOWDGRV�GD�SHVTXLVD�HP�FRQIURQWR�FRP�R�REMHWLYR�HVSHFtILFR�± FDUDFWHUL]DU�DV�UHGHV�GH�HPSUHVDV�± PRVWUD�D�H[LVWrQFLD�GH�GLIHUHQoDV�VLJQLILFDWLYDV��S��������HQWUH�DV�HPSUHVDV�GH�GHQWUR�GDV�UHGHV�H�DTXHODV�TXH�HVWmR�IRUD� GDV� UHGHV� �7DEHODV� �� H� ����� $V� GLIHUHQoDV� VLJQLILFDWLYDV� VmR� REVHUYDGDV� QDV�YDULiYHLV�TXH�FRPS}HP�R�IDWRU�FRPSHWLWLYR����UHODomR�FRP�RV�FRQFRUUHQWHV��H�R�IDWRU�FRPSHWLWLYR����UHODomR�FRP�RV�IRUQHFHGRUHV���FRQIRUPH�DSUHVHQWDGR�QR�4XDGUR���

)DWRUHV &DUDFWHUtVWLFDV 9DULiYHLV 6LJQLILFDGRV&21&2&20 &RPSUDV�HP�FRQMXQWR�HQWUH�FRQFRUUHQWHV'LUHFLRQDOLGDGH &21&2352 3URPRo}HV�HP�FRQMXQWR�HQWUH�FRQFRUUHQWHV)RUPDOL]DomR &21&2)25 &RQWUDWR�IRUPDO�HQWUH�FRQFRUUHQWHV&2132&20 3RGHU�GH�GHFLVmR�QDV� FRPSUDV�HQWUH�FRQFRUUHQWHV)DWRU�� 3RGHU &2132352 3RGHU�GH�GHFLVmR�QDV�SURPRo}HV�HQWUH�FRQFRUUHQWHV)251(&20 &RQGLo}HV�GH�FRPSUDV�FRP�RV�IRUQHFHGRUHV�'LUHFLRQDOLGDGH )251(352 3URPRo}HV�FRQMXQWDV�FRP�RV�IRUQHFHGRUHV�)2532&20 'HFLVmR�QDV�FRPSUDV�F RP�RV�IRUQHFHGRUHV�)DWRU�� 3RGHU )2532352 'HFLVmR�QDV�SURPRo}HV�FRP�RV�IRUQHFHGRUHV�4XDGUR���± )DWRUHV�FRPSHWLWLYRV��FDUDFWHUtVWLFDV�GDV�UHGHV�GH�HPSUHVDV)RQWH��'DGRV�GD�SHVTXLVD���������
1D� LQWHUSUHWDomR� GRV� UHVXOWDGRV� GD� SHVTXLVD�� FRQVWDWD�VH� TXH� DV�FDUDFWHUtVWLFDV� GDV� UHGHV� GH� HPSUHVDV� HVWmR� LQVHULGDV� QDV� UHGHV� HP� HVWXGR�� $�GLUHFLRQDOLGDGH� HVWi� GHPRQVWUDGD� SHODV� GLIHUHQoDV� VLJQLILFDWLYDV� GDV� HPSUHVDV� GH�GHQWUR�GDV�UHGHV�HP�UHODomR�jTXHODV�TXH�HVWmR�IRUD�GDV�UHGHV��2EVHUYD�VH�TXH�DV�UHGHV� HP� HVWXGR� SRVVXHP� D� FDUDFWHUtVWLFD� GH� GLUHFLRQDOLGDGH� QDV� GXDV� GLUHo}HV�HVWDEHOHFLGDV�SHOR�PRGHOR�GH�+RIIPDQQ�HW�DO����������RX�VHMD��QD�GLUHomR�KRUL]RQWDO�H�QD�GLUHomR�YHUWLFDO��2�IDWRU�FRPSHWLWLYR���PRVWUD�TXH�DV�HPSUHVDV�GH�GHQWUR�GDV�UHGHV�FRRSHUDP�FRP�RV�FRQFRUUHQWHV��D� ILP�GH�XWLOL]DU�R�SRGHU�GH�EDUJDQKD� MXQWR�DRV� IRUQHFHGRUHV� TXDQGR� UHDOL]DP� VXDV� FRPSUDV� H� SURPRo}HV�� HVWDEHOHFHQGR�UHODo}HV� KRUL]RQWDLV� FRP� RV� FRQFRUUHQWHV�� 2� IDWRU� FRPSHWLWLYR� �� DSUHVHQWD� DV�UHODo}HV� GH� FRRSHUDomR� HQWUH� DV� HPSUHVDV� GH� GHQWUR� GDV� UHGHV� FRP� RV� VHXV�IRUQHFHGRUHV��WHQGR�FRPR�H[HPSOR�D�FRORFDomR�GH�SURGXWRV�QR�PHUFDGR��TXH�JHUDP�UHODo}HV�YHUWLFDLV�3RU� RXWUR� ODGR�� 3RUWHU� ������� GHVWDFD� TXH� DV� UHGHV� VmR� SURSHQVDV� D�REWHUHP�JDQKRV�HP�HVFDOD��$R�TXH�SDUHFH��DV�HPSUHVDV�GH�GHQWUR�GDV�UHGHV�HVWmR�
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LQYHVWLQGR� QDV� UHODo}HV� GH� FRRSHUDomR� SDUD� REWHUHP� SRGHU� GH� FRPSUD� MXQWR� DRV�IRUQHFHGRUHV�$�ORFDOL]DomR�GDV�HPSUHVDV�LQGLFD�XPD�GLVSHUVmR�QRV�GLYHUVRV�EDLUURV�GD�FLGDGH�� FRQVLGHUDQGR� TXH� R� XQLYHUVR� GD� SHVTXLVD� HQFRQWUD�VH� HVWDEHOHFLGR� QXPD�~QLFD�FLGDGH�$� IRUPDOL]DomR� HVWi� UHYHODGD� DSHQDV� QR� IDWRU� FRPSHWLWLYR� ��� TXH�HVWDEHOHFH� DV� UHODo}HV� HQWUH� DV� HPSUHVDV� FRQFRUUHQWHV�� (VVD� IRUPDOL]DomR� HVWi�LGHQWLILFDGD�DWUDYpV�GH�XPD�EDVH�FRQWUDWXDO�IRUPDO�HQWUH�DV�HPSUHVDV�GH�GHQWUR�GDV�UHGHV��$V�UHODo}HV�HQWUH�DV�HPSUHVDV FRQFRUUHQWHV�HVWmR�FRQVWUXtGDV�FRP�EDVH�HP�FRQWUDWRV� D� ILP� GH� SUHYHQLU�VH� GH� FRPSRUWDPHQWRV� RSRUWXQLVWDV� �:,//,$0621������D�� (P�UHODomR�DR�SRGHU��SHUFHEH�VH�TXH�DV�UHODo}HV�HQWUH�DV�HPSUHVDV�VmR�HVWDEHOHFLGDV�SHOD�QHFHVVLGDGH�GH�FRRSHUDomR��QmR�H[LVWLQGR XP�FHQWUR�GH�SRGHU��R�TXH� VH� FRQILJXUD� FRPR� UHGHV� QmR� RUELWDLV�� $V� HPSUHVDV� REVHUYDGDV� VmR� PXLWR�VHPHOKDQWHV�HP�WHUPRV�GH�WDPDQKR��R�TXH�GLILFXOWD�D�FHQWUDOL]DomR�GH�SRGHU�

����&RQILDQoD�HQWUH�D�HPSUHVD�H�VHXV�FRQFRUUHQWHV
������$QiOLVH�H�LQWHUSUHWDomR�GD�FRQILDQoD�QD�UHODomR�FRP�RV�FRQFRUUHQWHV

$� FRQILDQoD� HQWUH� DV� HPSUHVDV� H� VHXV� FRQFRUUHQWHV� GHPRQVWUD� D�LQWHQVLGDGH� GH� FRQILDQoD� QD� UHODomR� FRP� RV� FRQFRUUHQWHV�� 3DUD� D� DQiOLVH� H�LQWHUSUHWDomR� GD� FRQILDQoD� HQWUH� D� HPSUHVD� H� VHXV� FRQFRUUHQWHV� DSUHVHQWD�VH� D�7DEHOD� ��� FRP� D� HVWDWtVWLFD� � GHVFULWLYD� �PpGLD� H� GHVYLR�SDGUmR�� H� D HVWDWtVWLFD�LQIHUHQFLDO��PDWUL]�GH�FRUUHODomR�GH�3HDUVRQ��$�DQiOLVH�HVWDWtVWLFD�SHUPLWH�PRVWUDU�TXH�D�PpGLD�PDLV�DOWD�IRL�REWLGD�SHOD�YDULiYHO�)$0$&21&��TXH�PHGH�D�LQWHQVLGDGH�GD�FRQILDQoD�HQWUH�D�HPSUHVD�H�VHXV�FRQFRUUHQWHV�FRP�EDVH�QD�UHSXWDomR��DR�SDVVR�TXH�D�PpGLD�PDLV�EDL[D�H�R�PHQRU�GLVSHUVmR�GH�YDORUHV�HQFRQWUDP�VH�UHJLVWUDGD�QD�YDULiYHO�)250&21&��TXH�PHGH�D�LQWHQVLGDGH� GD� FRQILDQoD� HQWUH� D� HPSUHVD� H� VHXV� FRQFRUUHQWHV� FRP� EDVH QR�



��
FRQWUDWR� IRUPDO�� 1R� TXH� VH� UHIHUH� j� PDLRU� GLVSHUVmR� GRV� YDORUHV�� GHVWDFD�VH� D�YDULiYHO�5(81,&21��TXH�PHGH�D�LQWHQVLGDGH�GD�FRQILDQoD�HQWUH�D�HPSUHVD�H�VHXV�FRQFRUUHQWHV�� EDVHDGD� QD� SDUWLFLSDomR� GH� UHXQL}HV� H� HQFRQWURV� SHULyGLFRV� HP�DVVRFLDo}HV�
7DEHOD ���± (VWDWtVWLFD�GHVFULWLYD�H�PDWUL]�GH�FRUUHODomR��Q ����9DULiYHLV 0pGLD 'HVY3DG ,�� ,�� ,�� ,�� ,��,����)$0$&21& ����� ����� ������,����5(/$&21& ����� ����� ������� ������,����9$17$&21 ����� ����� ������� ������� ������,����)250&21& ����� ����� ������� ������� ������� ������,����5(81,&21 ����� ����� ������� ������� ������� ������� ������1RWD��&RUUHODomR�GH�3HDUVRQ�VLJQLILFDWLYD�DRV�QtYHLV���S������

$�PDWUL]�GH�FRUUHODomR�PRVWUD�FRUUHODo}HV�SRVLWLYDV�IRUWHV�H�PRGHUDGDV��$V�FRUUHODo}HV�SRVLWLYDV�IRUWHV�HVWmR�SUHVHQWHV�HP�WRGDV�DV�YDULiYHLV��)$0$&21&��5(/$&21&�� 9$17$&21�� )250&21&� H� 5(81,&21��� LQGLFDQGR� TXH� HVVDV�YDULiYHLV�VH�FRUUHODFLRQDP�FRP�R�PHVPR�IDWRU��1DV� YDULiYHLV� FRP� FRUUHODo}HV� SRVLWLYDV� IRUWHV�� RV� FRHILFLHQWHV� GH�FRUUHODomR� YDULDP� GH� ������ D� ������� (VVDV� YDULiYHLV� PHGHP� D� LQWHQVLGDGH� GD�FRQILDQoD�HQWUH�D�HPSUHVD�H�VHXV�FRQFRUUHQWHV�FRP�EDVH�QD�UHSXWDomR��QD�UHODomR�SHVVRDO� GRV� SURSULHWiULRV�� QD� YDQWDJHP� HFRQ{PLFD�� QR� FRQWUDWR� IRUPDO� H� QDSDUWLFLSDomR�HP�DVVRFLDo}HV�$V� FRUUHODo}HV� SRVLWLYDV� IRUWHV� H� PRGHUDGDV� VXJHUHP� D� DSOLFDomR� GR�PRGHOR� GH� DQiOLVH� IDWRULDO�� FRQVLGHUDQGR� XP� SURFHGLPHQWR� DSURSULDGR�� (VVH�SRVLFLRQDPHQWR� HQFRQWUD� UHVSDOGR� QR� WHVWH� GH� .02�� TXH� DSUHVHQWD� XPD�DGHTXDFLGDGH� GH� ���� �.02� � �������� $� FRQVLVWrQFLD� LQWHUQD� WDPEpP�GHPRQVWUD�FRQILDELOLGDGH�FRUUHVSRQGHQWH�D������FRHILFLHQWH�$OSKD�GH�&URQEDFK� ���������
7DEHOD����± $QiOLVH�IDWRULDO�GD�FRQILDQoD�QD�UHODomR�FRP�RV�FRQFRUUHQWHV

9DULiYHLV ([WUDomR���DQiOLVH )DWRU���DQiOLVH ([WUDomR���DQiOLVH )DWRU���DQiOLVH,����)$0$&21& ����� ����� ����� �����,����5(/$&21& ����� ����� ����� �����,����9$17$&21 ����� ����� ����� �����,����)250&21& ����� �����,����5(81,&21 ����� ����� ����� �����9DULkQFLD�H[SOLFDGD �������&RHILFLHQWH�$OSKD ������



��
6HJXQGR� 3HVWDQD� H� *DJHLUR� �������� XP� GRV� FULWpULRV� SDUD� HVFROKD� GDV�YDULiYHLV�QD�DQiOLVH� IDWRULDO�GHYH�VHU�D�H[WUDomR�GDV�FRPXQDOLGDGHV�GH�QR�PtQLPR������� 'HVVD� IRUPD�� REVHUYD�VH� TXH� XPD� GDV� YDULiYHLV� �)250&21&�  � �������DSUHVHQWD� H[WUDomR� EDL[D�� LQGLFDQGR� D� H[FOXVmR� GD� YDULiYHO� GD� DQiOLVH� IDWRULDO��7DEHOD�����(VVH� SURFHGLPHQWR� FRQGX]LX� j� UHDOL]DomR� GH� XPD� QRYD� DQiOLVH� IDWRULDO��GHFRUUHQWH� GD� HOLPLQDomR� GH� YDULiYHO� �)250&21&�� H� GD� HODERUDomR� GH� QRYRV�WHVWHV�HVWDWtVWLFRV�GH�.02�H�GH�FRQVLVWrQFLD� LQWHUQD��2�WHVWH�GH�.02�DSRQWD�XPD�UHGXomR�QD�DGHTXDomR�GRV�GDGRV�GH�����SDUD������.02� ���������HQTXDQWR�TXH�D�FRQVLVWrQFLD� LQWHUQD� UHYHOD� XPD�HOHYDomR�GH�����SDUD����� �FRHILFLHQWH�$OSKD�GH�&URQEDFK� ���������GH�FRQILDELOLGDGH�$� DQiOLVH� IDWRULDO� SURGX]LX� XP� ~QLFR� IDWRU�� XPD� YH]� TXH� QmR� IRUDP�H[FOXtGDV�RXWUDV�YDULiYHLV��(VVH� IDWRU�H[SOLFD��������GD�YDULkQFLD�WRWDO�H�D�DQiOLVH�GR� WHVWH� GH� FRQVLVWrQFLD� LQWHUQD� GHPRQVWUD� XP� tQGLFH� GH� ���� ��������� GH�FRQILDELOLGDGH��3DUD�ILQV�GH�LGHQWLILFDomR�GRV�IDWRUHV�FRPSHWLWLYRV�QHVWH�HVWXGR��HVVH��IDWRU�SDVVD�D�GHQRPLQDU�VH�GH�IDWRU���

��������)DWRU�FRPSHWLWLYR����FRPSDUDomR�HQWUH�HPSUHVD�GH�UHGH�H�IRUD�GH�UHGH
1D�DQiOLVH�GD�FRPSDUDomR�GRV�UHVXOWDGRV�FRQVWDWD�VH�TXH�DV�YDULiYHLV�GR�IDWRU���PRVWUDP�GLIHUHQoDV�VLJQLILFDWLYDV�HQWUH�DV�HPSUHVDV�GH�GHQWUR�GDV�UHGHV�HP�UHODomR� jV� HPSUHVDV� GH� IRUD� GDV� UHGHV�� $V� PpGLDV� GDV� YDULiYHLV� �)$0$&21&��5(/$&21&�� 9$17$&21� H� 5(81,&21�� VmR� VLJQLILFDWLYDPHQWH� PDLRUHV� QDV�HPSUHVDV�GH�GHQWUR�GDV�UHGHV�GR�TXH�QDV�TXH�HVWmR�IRUD�GDV�UHGHV�$V�PpGLDV�GDV�HPSUHVDV�GH�GHQWUR�GDV� UHGHV�VXJHUHP�D�H[LVWrQFLD�GH�FRQILDQoD�HQWUH�DV�HPSUHVDV��YLVWR�TXH�HVWmR�SUy[LPDV�GD�SDUWH�VXSHULRU�GD�HVFDOD��DR�SDVVR�TXH�DV�PpGLDV�GDV�HPSUHVDV�GH� IRUD�GDV� UHGHV�HVWmR�SUy[LPDV�j�SDUWH�LQIHULRU� GD� HVFDOD�� (VVH� IDWR� LQGLFD� D� H[LVWrQFLD� GH� FRQILDQoD� HOHYDGD� HQWUH� DV�HPSUHVDV�GH�GHQWUR�GDV�UHGHV��PDV��SRU�RXWUR�ODGR��QDV�HPSUHVDV�GH�IRUD�GDV�UHGHV�D�FRQILDQoD�HQFRQWUD�VH�EDL[D�$� YDULiYHO� 9$17$&21� SRVVXL� D� PDLRU� GLIHUHQoD� VLJQLILFDWLYD� HQWUH� DV�PpGLDV��HPERUD�D�PpGLD�GHVVD�YDULiYHO�VHMD�D�PHQRU�HQWUH�DV�PpGLDV�GDV�YDULiYHLV�



��
GDV�HPSUHVDV�GH�GHQWUR�GDV�UHGHV��(VVD�YDULiYHO�PHGH�D�LQWHQVLGDGH�GD�FRQILDQoD�HQWUH� D� HPSUHVD� H� VHXV� FRQFRUUHQWHV� FRP� EDVH� QDV� YDQWDJHQV� HFRQ{PLFDV�DGYLQGDV�GDV�WUDQVDo}HV��7DEHOD������
7DEHOD��� ± &RPSDUDomR�GRV�UHVXOWDGRV�HQWUH�HPSUHVDV�GH�UHGH�H�IRUD�GH�UHGH

)DWRU 9DULiYHLV 7LSR�GH�HPSUHVD 1~PHUR�GH�HPSUHVDV 0pGLD 'HVYLR�SDGUmR W�GH�6WXGHQW�
)RUD�GH�UHGH �� ����� �����,����)$0$&21& 'HQWUR�GH�UHGH �� ����� ����� �������
)RUD�GH�UHGH �� ����� �����,����5(/$&21& 'HQWUR�GH�UHGH �� ����� ����� �������
)RUD�GH�UHGH �� ����� �����,����9$17$&21 'HQWUR�GH�UHGH �� ����� ����� �������
)RUD�GH�UHGH �� ����� �����

)DWRU��
,����5(81,&21 'HQWUR�GH�UHGH �� ����� ����� �������1RWD��7HVWH�W�GH�6WXGHQW�VLJQLILFDWLYR�DRV�QtYHLV���S�������

'H� PRGR� JHUDO�� DV� YDULiYHLV� UHYHODP� TXH� DV� HPSUHVDV� GH� GHQWUR� GDV�UHGHV�HVWmR�PDLV�SURSHQVDV�D�FRQILDU�HP�VHXV�FRQFRUUHQWHV�GR�TXH�DV�TXH�HVWmR�IRUD�GDV�UHGHV��QDV�UHODo}HV�FRQVWUXtGDV�FRP�EDVH�QD�UHSXWDomR��)$0$&21&���QD�UHODomR� SHVVRDO� FRP� RV� SURSULHWiULRV� �5(/$&21&��� QD� YDQWDJHP� HFRQ{PLFD��9$17$&21��H�QD�SDUWLFLSDomR�HP�DVVRFLDo}HV��5(81,&21��
������&RPSDUDomR�GR�REMHWLYR�FRP�RV�UHVXOWDGRV

2� FRQIURQWR� GRV� UHVXOWDGRV� FRP� R� REMHWLYR� ± LGHQWLILFDU� D� H[LVWrQFLD� GH�FRQILDQoD�HQWUH�D�HPSUHVD�H�VHXV�FRQFRUUHQWHV�± SHUPLWH�HYLGHQFLDU�D�H[LVWrQFLD�GH�XP�UHFXUVR�HVWUDWpJLFR�SDUD�DV�HPSUHVDV��RX��FRPR�GHVWDFD�+RIIPDQQ���������XPD�IRQWH�GH�UHFXUVRV�SDUD�DV�UHGHV�GH�HPSUHVDV��$�FRQILDQoD�HQWUH�D�HPSUHVD�H�VHXV�FRQFRUUHQWHV� SRGH� VHU� IRQWH� GH� YDQWDJHP� FRPSHWLWLYD� VXVWHQWiYHO� �%$51(<��+(67(5/<���������2V�UHVXOWDGRV�LQGLFDP�D�H[LVWrQFLD�GH�FRQILDQoD�HQWUH�D�HPSUHVD�H�VHXV�FRQFRUUHQWHV�� FRQVLGHUDQGR� D� UHSXWDomR�� R� UHODFLRQDPHQWR� GRV� SURSULHWiULRV�� D�YDQWDJHP�HFRQ{PLFD�H�D�SDUWLFLSDomR�HP�UHXQL}HV�H�HQFRQWURV�SHULyGLFRV�HQWUH�DV�HPSUHVDV��2� UHODFLRQDPHQWR� HQWUH� RV� FRQFRUUHQWHV� SRGH� VHU� IDFLOLWDGR� DWUDYpV� GD�FRQILDQoD�EDVHDGD�QD� UHSXWDomR�TXH�DJH�FRPR� IDWRU� LQLELGRU�GRV�FRPSRUWDPHQWRV�RSRUWXQLVWDV��.$<���������



��
$�H[LVWrQFLD�GH� FRQILDQoD�EDVHDGD�QD� UHSXWDomR�GDV�HPSUHVDV�SHUPLWH�XP� UHODFLRQDPHQWR�FRP�PDLRU�FRQILDELOLGDGH�QDV� WUDQVDo}HV�� ID]HQGR�FRP�TXH�VH�UHGX]DP�RV�FXVWRV��2EVHUYD�VH�DLQGD�TXH�H[LVWH�XPD�JUDQGH�GLVSDULGDGH�HQWUH�DV�HPSUHVDV� GH� GHQWUR� GDV� UHGHV� H� DV TXH� HVWmR� IRUD� GDV� UHGHV�� QR� TXH� WDQJH� j�H[LVWrQFLD� GH� FRQILDQoD� EDVHDGD� QD� UHSXWDomR�� e� GH� VH� QRWDU� TXH� R� HOHPHQWR�UHSXWDomR� QmR� SRVVXL� UHSUHVHQWDWLYLGDGH� HQWUH� DV� HPSUHVDV� GH� IRUD� GDV� UHGHV��GHPRQVWUDQGR�TXH�D�FRPSHWLomR�GH�WRGRV�FRQWUD�WRGRV�p�D�W{QLFD GR�PHUFDGR�1R� PHVPR� VHQWLGR�� RV� UHODFLRQDPHQWRV� HQWUH� RV� SURSULHWiULRV� GDV�HPSUHVDV� GH� IRUD� GDV� UHGHV� VmR�TXDVH� LQH[LVWHQWHV�� GHPRQVWUDQGR�TXH�DV� Do}HV�VmR� GHVHQYROYLGDV� LQGLYLGXDOPHQWH�� DR� SDVVR� TXH� R� UHODFLRQDPHQWR� HQWUH� RV�SURSULHWiULRV�GDV�HPSUHVDV�GH�GHQWUR�GDV�UHGHV�DVVXPHP�SURSRUo}HV�VRFLRFXOWXUDLV��RULJLQDQGR�UHODo}HV�GH�FRQILDQoD��)8.8<$0$����������(VVD�PHVPD�GLVSRVLomR�GRV�SURSULHWiULRV� HP� PDQWHU� UHODFLRQDPHQWRV� FRQGX]� j� SDUWLFLSDomR� HP� UHXQL}HV� H�HQFRQWURV�SHULyGLFRV�HQWUH�DV�HPSUHVDV�1D�FRQFHSomR�VRFLROyJLFD�GH�/RFNH���������YHULILFD�VH�TXH�D�SDUWLFLSDomR�HP� DVVRFLDo}HV� JHUD� FRQILDQoD�� SURSRUFLRQDQGR� DRV� TXH� LQWHUDJHP� YDQWDJHQV�FRPSHWLWLYDV�� $� SDUWLFLSDomR� HP� UHXQL}HV� H� HQFRQWURV� SHULyGLFRV� RFRUUH� FRP�LQWHQVLGDGH� QDV� HPSUHVDV� GH� GHQWUR� GDV� UHGHV�� SURSRUFLRQDQGR� LQWHUFkPELR� GH�LQIRUPDo}HV�HQWUH�RV�SDUWLFLSDQWHV��$�SHUFHSomR�GRV�HPSUHViULRV�TXDQWR�j�FRQILDQoD�EDVHDGD�QD�YDQWDJHP�HFRQ{PLFD� GHPRQVWUD� TXH�� DOpP� GD� SUHRFXSDomR� FRP� D� UHSXWDomR� H� FRP� R�UHODFLRQDPHQWR� VRFLRFXOWXUDO�� H[LVWH� R� FiOFXOR� GH FXVWRV� H� EHQHItFLRV� FRQIRUPH�GHVFUHYH�/RFNH���������1RWD�VH�TXH�D�PpGLD�GR�LQGLFDGRU�GH�FRQILDQoD�EDVHDGD�QD�YDQWDJHP� HFRQ{PLFD�� DSHVDU� GH� VHU� D� PDLV� VLJQLILFDWLYD�� HQFRQWUD�VH� SUy[LPD� GR�PHLR�GD�HVFDOD��GHPRQVWUDQGR�TXH�RV�HPSUHViULRV�DVVRFLDGRV�jV�UHGHV WHQGHP�D�FRQFRUGDU�HP�SDUWH�FRP�R�FiOFXOR�GH�FXVWRV�H�EHQHItFLRV��'HVVD�IRUPD��DV�HPSUHVDV�GH�GHQWUR�GDV�UHGHV�HVWmR�PDLV�SURSHQVDV�j�FRQILDQoD� GR� TXH� DV� HPSUHVDV� GH� IRUD� GDV� UHGHV�� $V� HYLGrQFLDV� REVHUYDGDV� QRV�UHVXOWDGRV� VXJHUHP� TXH� D� FRQILDQoD� VHMD� IRQWH� GH� YDQWDJHP� FRPSHWLWLYD� SDUD� DV�HPSUHVDV�GH�GHQWUR�GDV�UHGHV��HP�YLUWXGH�GD�H[LVWrQFLD�GH�UHODFLRQDPHQWR�HQWUH�RV�FRQFRUUHQWHV��SRVVLELOLWDQGR�UHODo}HV�GH�FRRSHUDomR�HQWUH�DV�HPSUHVDV�8WLOL]DQGR�VH�GR�PRGHOR�GH�%DUQH\���������SHUFHEH�VH�TXH�D�FRQILDQoD p�YDOLRVD� SHOR� IDWR� GH� SHUPLWLU� jV� HPSUHVDV� GH� GHQWUR� GDV� UHGHV� HVWDEHOHFHUHP�UHODo}HV� GH� FRRSHUDomR� TXH� SRVVLELOLWDP�PHOKRUDU� R� GHVHPSHQKR�� $� FRQILDQoD� p�



��
UDUD� HP� YLUWXGH� GH� TXH� DV� HPSUHVDV� GH� IRUD� GDV� UHGHV� WHQGHP� D� QmR� SRVVXLU�UHODFLRQDPHQWRV� FDSD]HV� GH JHUDU� FRQILDQoD� HQWUH� DV� HPSUHVDV�� &RP� LVVR��FRQVLGHUD�VH�D�FRQILDQoD�GH� LPLWDomR�GLVSHQGLRVD�SRU�VHU�FDXVDOPHQWH�DPEtJXD�H�VRFLDOPHQWH� FRPSOH[D�� 3DUD� DV� HPSUHVDV� GH� IRUDV� GDV� UHGHV� WRUQD�VH� GLItFLO�HQWHQGHU� R� TXH� VHMD� FRQILDQoD� H� FRPR� SRGHP� HVWDEHOHFr�OD HP� VXDV� HPSUHVDV��$OpP�GLVVR��R�UHFXUVR�FRQILDQoD�p�LQVXEVWLWXtYHO��XPD�YH]�TXH�DV�HPSUHVDV�GH�IRUD�GDV�UHGHV�WrP�GLILFXOGDGH�GH�REVHUYDU��GLILFXOWDQGR��DVVLP��D�LPLWDomR��$� FRQILDQoD� SRGH� VHU� FRQVLGHUDGD� XP� UHFXUVR� HVWUDWpJLFR� GD� HPSUHVD��SRGHQGR�� LQFOXVLYH�� FRLELU� FRPSRUWDPHQWRV� RSRUWXQLVWDV� �:,//,$0621�� ����D���4XDQGR�H[LVWH�FRQILDQoD��D�HPSUHVD�WHQGH�D�UHGX]LU�D�IRUPDOL]DomR�GDV�WUDQVDo}HV��DVVLP��UHGX]LQGR�RV�FXVWRV�GH�WUDQVDomR��$SHVDU�GH�KDYHU�FRQWUDWR��p�SRVVtYHO�TXH�DV� WUDQVDo}HV� VH� EDVHLHP� QD� FRQILDQoD�� HP� YLUWXGH� GD� UHSXWDomR� H� GDV� UHODo}HV�VRFLRFXOWXUDLV�PDQWLGDV�HQWUH�RV�SURSULHWiULRV�GDV�HPSUHVDV�3RUWDQWR��D�H[LVWrQFLD�GH�FRQILDQoD�HQWUH�D�HPSUHVD�H�VHXV�FRQFRUUHQWHV��p�PDLV�VLJQLILFDWLYD�QDV�HPSUHVDV�GH�GHQWUR�GDV�UHGHV��FRQILUPDQGR�HVWXGR�UHDOL]DGR�SRU�+RIIPDQQ���������'D�PHVPD�IRUPD��FDEH�UHVVDOWDU�TXH�XP�GRV�EHQHItFLRV�GDV�HPSUHVDV�GH�GHQWUR�GDV� UHGHV� UHIHUH�VH�j�SRVVLELOLGDGH�GH�HVWDEHOHFHU�FRQILDQoD��SUHVVXSRVWR�EiVLFR�GRV�ODoRV�GH�FRRSHUDomR�

����&RQILDQoD�HQWUH�D�HPSUHVD�H�VHXV�IRUQHFHGRUHV
������$QiOLVH�H�LQWHUSUHWDomR�GD�FRQILDQoD�QD�UHODomR�FRP�RV�IRUQHFHGRUHV

$�FRQILDQoD�HQWUH�DV�HPSUHVDV�H�VHXV�IRUQHFHGRUHV�PHGH�D�LQWHQVLGDGH�GH�FRQILDQoD�QDV�UHODo}HV�FRP�RV�IRUQHFHGRUHV��$�7DEHOD����DSUHVHQWD�D�HVWDWtVWLFD��GHVFULWLYD��PpGLD�H�GHVYLR�SDGUmR��H�D�HVWDWtVWLFD�LQIHUHQFLDO��PDWUL]�GH�FRUUHODomR�GH�3HDUVRQ���VREUH�D�FRQILDQoD�HQWUH�D�HPSUHVD�H�VHXV�IRUQHFHGRUHV�$�PpGLD�PDLV� DOWD� H� D�PDLRU� GLVSHUVmR�GH� YDORUHV� HVWmR� UHJLVWUDGDV� QD�YDULiYHO�9$17$)25��TXH�PHGH�D�LQWHQVLGDGH�GD�FRQILDQoD�HQWUH�D�HPSUHVD�H�VHXV�IRUQHFHGRUHV�EDVHDGD�QD�YDQWDJHP�HFRQ{PLFD��DR�SDVVR�TXH�D�PpGLD�PDLV�EDL[D�H�



��
D�PHQRU� GLVSHUVmR� GH� YDORUHV� HQFRQWUDP�VH� UHJLVWUDGDV� QD� YDULiYHO� )250)251��TXH�PHGH� D� LQWHQVLGDGH� GD� FRQILDQoD� HQWUH� D� HPSUHVD� H� VHXV� IRUQHFHGRUHV� FRP�EDVH�QR�FRQWUDWR�IRUPDO�1D�PDWUL]�GH�FRUUHODomR�SHUFHEHP�VH�FRUUHODo}HV�SRVLWLYDV�PRGHUDGDV�H�IUDFDV� QDV� YDULiYHLV� �)$0$)251�� 5(/$)251�� 9$17$)25�� )250)251� H�,1)2)251���1DV�YDULiYHLV�FRP�FRUUHODo}HV�PRGHUDGDV��RV�FRHILFLHQWHV�YDULDP�GH�������D��������(VVDV�YDULiYHLV�PHGHP�D�LQWHQVLGDGH�GD�FRQILDQoD�HQWUH�D�HPSUHVD�H�VHXV�IRUQHFHGRUHV�FRP�EDVH�QD�UHSXWDomR��QD�UHODomR�SHVVRDO�GRV�SURSULHWiULRV��QD� YDQWDJHP� HFRQ{PLFD�� QR� FRQWUDWR� IRUPDO� H� QD GLVSRQLELOLGDGH� GH� LQIRUPDomR�VREUH�SURGXWRV�H�FOLHQWHV�
7DEHOD����± (VWDWtVWLFD�GHVFULWLYD�H�PDWUL]�GH�FRUUHODomR��Q ����9DULiYHLV 0pGLD 'HVY3DG ,�� ,�� ,�� ,�� ,��,����)$0$)251 ����� ����� ������,����5(/$)251 ����� ����� ������� ������,����9$17$)25 ����� ����� ������� ������� ������,����)250)251 ����� ����� ������� ������� ������ ������,����,1)2)251 ����� ����� ������� ������ ������� ������� ������1RWD��&RUUHODomR�GH�3HDUVRQ�VLJQLILFDWLYD�DRV�QtYHLV���S��������S������

$� H[LVWrQFLD� GH� FRUUHODo}HV� SRVVLELOLWD� D� DSOLFDomR�GD� DQiOLVH� IDWRULDO��$�DSOLFDomR� GR� PRGHOR� HQFRQWUD� UHVSDOGR� QR� WHVWH� GH� .02�� TXH� DSUHVHQWD� XPD�DGHTXDFLGDGH� GH� ���� �.02�  � �������� DR� SDVVR� TXH� D� FRQVLVWrQFLD� LQWHUQD�GHPRQVWUD������FRHILFLHQWH�$OSKD�GH�&URQEDFK� ���������GH�FRQILDELOLGDGH��$V� YDULiYHLV� �9$17$)25�  � ������� � )250)251�  � ������� DSUHVHQWDP�H[WUDo}HV� EDL[DV�� LQGLFDQGR� D� H[FOXVmR� GR�PRGHOR� IDWRULDO� �7DEHOD� �����&RP� LVVR��UHDOL]RX�VH� XPD� QRYD� DQiOLVH� IDWRULDO�� GHFRUUHQWH� GD� HOLPLQDomR� GH� YDULiYHLV��9$17$)25�� )250&21&� H� )$0$)251�� H� GD� HODERUDomR� GH� QRYRV� WHVWHV�HVWDWtVWLFRV�GH�.02�H�GH�FRQVLVWrQFLD�LQWHUQD�
7DEHOD����± $QiOLVH�IDWRULDO�GD�FRQILDQoD�QD�UHODomR�FRP�RV�IRUQHFHGRUHV

9DULiYHLV ([WUDomR���DQiOLVH )DWRU���DQiOLVH ([WUDomR���DQiOLVH )DWRU���DQiOLVH,����)$0$)251 ����� ����� ����� �����,����5(/$)251 ����� ����� ����� �����,����9$17$)25 ����� �����,����)250)251 ����� �����,����,1)2)251 ����� ����� ����� �����9DULkQFLD�H[SOLFDGD �������&RHILFLHQWH�$OSKD ������



��
2�QRYR�WHVWH�GH�.02�DSRQWD�XPD�UHGXomR�QD�DGHTXDomR�GRV�GDGRV�GH�����SDUD������.02� ���������HQTXDQWR�TXH�D�FRQVLVWrQFLD�LQWHUQD�UHYHOD�XP�OHYH�DXPHQWR� GH� ���� SDUD� ���� �FRHILFLHQWH� $OSKD� GH� &URQEDFK�  � �������� GH�FRQILDELOLGDGH�2�PRGHOR� IDWRULDO� JHURX� XP� IDWRU� TXH�H[SOLFD���������GD�YDULkQFLD��1R�WHVWH GH�FRQVLVWrQFLD�LQWHUQD��FRQVWDWD�VH�XP�FRHILFLHQWH�$OSKD�GH�&URQEDFK�GH���������������LQGLFDQGR�DOWD�FRQILDELOLGDGH��3DUD�PHOKRUDU�D�LQWHUSUHWDomR��R�IDWRU�SDVVD�D�VHU�GHQRPLQDGR�QR�HVWXGR�GH�IDWRU���

��������)DWRU�FRPSHWLWLYR����FRPSDUDomR�HQWUH�HPSUHVD�GH�UHGH�H�IRUD�GH�UHGH
$� FRPSDUDomR� GRV� UHVXOWDGRV� �7DEHOD� ���� HYLGHQFLD� GLIHUHQoDV�VLJQLILFDWLYDV� HQWUH� DV� HPSUHVDV� GH� GHQWUR� GDV� UHGHV�HP� UHODomR�jV�HPSUHVDV�GH�IRUD�GDV� UHGHV��$V�PpGLDV�GDV�YDULiYHLV� �)$0$)251��5(/$)251�H� ,1)2)251��VmR�VLJQLILFDWLYDPHQWH�GLIHUHQWHV�QDV�HPSUHVDV�GH�GHQWUR�GDV�UHGHV�GDV�TXH�HVWmR�IRUD�GDV�UHGHV��(P� TXH� SHVH� DV� PpGLDV� GDV� HPSUHVDV� GH� GHQWUR� GDV� UHGHV� VHUHP�VLJQLILFDWLYDPHQWH�GLIHUHQWHV�GDV�PpGLDV�GDV�HPSUHVDV�GH�IRUD�GDV�UHGHV��REVHUYD�VH�TXH�DSHQDV�D�PpGLD�GD�YDULiYHO�)$0$)251�HVWi�SUy[LPD�GD�SDUWH�VXSHULRU�GD�HVFDOD��DR�SDVVR�TXH�DV�GHPDLV�PpGLDV�HVWmR�QD�SDUWH�LQIHULRU�GD�HVFDOD��,VVR�LQGLFD�D�H[LVWrQFLD�GH�FRQILDQoD�HOHYDGD�HQWUH�DV�HPSUHVDV�GH�GHQWUR�GDV�UHGHV�QR�TXH�VH�UHIHUH�j�FRQILDQoD�EDVHDGD�QD�UHSXWDomR�

7DEHOD����± &RPSDUDomR�GRV�UHVXOWDGRV�HQWUH�HPSUHVDV�GH�UHGH�H�IRUD�GH�UHGH
)DWRU 9DULiYHLV 7LSR�GH�HPSUHVD 1~PHUR�GH�HPSUHVDV 0pGLD 'HVYLR�SDGUmR W�GH�6WXGHQW�

)RUD�GH�UHGH �� ����� �����,����)$0$)251 'HQWUR�GH�UHGH �� ����� ����� �������
)RUD�GH�UHGH �� ����� �����,����5(/$)251 'HQWUR�GH�UHGH �� ����� ����� ������
)RUD�GH�UHGH �� ����� �����

)DWRU��
,����,1)2)251 'HQWUR�GH�UHGH �� ����� ����� ������1RWD��7HVWH�W�GH�6WXGHQW�VLJQLILFDWLYR�DRV�QtYHLV���S��������S�������

&RQVLGHUDQGR�RV�UHVXOWDGRV�SHUFHEH�VH�TXH�DV�HPSUHVDV�GH�GHQWUR�GDV�UHGHV�HVWmR�PDLV�GLVSRVWDV�D�FRQILDU�QRV�IRUQHFHGRUHV�GR�TXH�DTXHODV�HPSUHVDV�GH�



��
IRUD� GDV� UHGHV�� (VVD� SUHGLVSRVLomR� HP� FRQILDU� QRV� IRUQHFHGRUHV� DGYpP� GD�UHSXWDomR� �)$0$)251��� GD� UHODomR�SHVVRDO� FRP�RV�SURSULHWiULRV� �5(/$)251��H�HP�YLUWXGH�GD�GLVSRQLELOLGDGH�GH�LQIRUPDomR�VREUH�SURGXWRV�H�FOLHQWHV��,1)2)251��
������&RPSDUDomR�GR�REMHWLYR�FRP�RV�UHVXOWDGRV

$� H[LVWrQFLD� GH� FRQILDQoD� HQWUH� D� HPSUHVD� H� VHXV� IRUQHFHGRUHV� HVWi�HYLGHQFLDGD� QRV� UHVXOWDGRV�� GHPRQVWUDQGR� KDYHU� FRQILDQoD� EDVHDGD��HVSHFLDOPHQWH��QD�UHSXWDomR��$�FRQILDQoD�FRP�UHODomR�DRV�IRUQHFHGRUHV��DSHVDU�GH�VLJQLILFDWLYDPHQWH�VXSHULRU��DWLQJLX�D�SDUWH�LQIHULRU�GD�HVFDOD��,VVR�WDOYH]�VH�GHYD�DR�IDWR� GH� DV� UHGHV� VHUHP�PXLWR�PDLV� KRUL]RQWDLV� GR� TXH� YHUWLFDLV�� $VVLP�� WDOYH]� DV�WURFDV�VH�GrHP�PDLV�SRU�YLD�GH�TXHGD�GH�EUDoR��3257(5��������TXH�GH�PDQHLUD�FRRSHUDWLYD�HQWUH�HPSUHVD�H�VHXV�IRUQHFHGRUHV�2V�UHVXOWDGRV�UHYHODP�D�H[LVWrQFLD�GH�FRQILDQoD�HQWUH�D�HPSUHVD�H�VHXV�IRUQHFHGRUHV� FRP� EDVH� QD� UHSXWDomR�� QR� UHODFLRQDPHQWR� GRV� SURSULHWiULRV�� QDV�LQIRUPDo}HV� GLVSRQLELOL]DGDV� SHORV� IRUQHFHGRUHV�� $� FRQILDQoD� UHGX]� RV� FXVWRV� GH�WUDQVDomR�SRUTXH�PHQRV�VDOYDJXDUGDV�VmR�QHFHVViULDV�QDV�IRUPDV�GH�HVWUXWXUDV�GH�JRYHUQDQoD� �)8.8<$0$�� ������� $� FRQILDQoD� HP� XP� IRUQHFHGRU� D� SDUWLU� GD� VXD�UHSXWDomR�SRVVLELOLWD�HVWDEHOHFHU�UHODFLRQDPHQWRV�GH�WURFD�FRP�PHQRUHV�FXVWRV�GH�WUDQVDomR�DWUDYpV�GD�GLPLQXLomR�GH�WHPSR�H�GH�UHFXUVRV�TXH�RV�DJHQWHV�JDVWDP�QD�QHJRFLDomR�H�EXVFD�GH�VROXomR�GH�SUREOHPDV�H[�SRVW��RX�VHMD���DTXHOHV�VXUJLGRV�DR�ORQJR�GD�YLJrQFLD�GR�FRQWUDWR��'<(5��&+8���������(PERUD� RV� UHVXOWDGRV� GHPRQVWUHP� FRQILDQoD� HP� PHQRU� HVFDOD�� p� GHFRQVLGHUDU� TXH�� QD� DXVrQFLD� GH� FRQILDELOLGDGH�� R� FRPSDUWLOKDPHQWR� GH� LQIRUPDomR�VHULD� LPSURYiYHO� SRUTXH� HVWD� SRGHULD� VHU� XVDGD� LQGHYLGDPHQWH� RX�RSRUWXQLVWLFDPHQWH� �'<(5�� &+8�� ������� 2V� UHVXOWDGRV� GR� UHODFLRQDPHQWR� GRV�SURSULHWiULRV� FRPSURYDP� KDYHU� GLILFXOGDGH� QRV� FRQWDWRV� SHVVRDLV�� LQGLFDQGR� TXH�H[LVWH�XPD�GLVWkQFLD�UHODWLYDPHQWH�JUDQGH�HQWUH�DV�HPSUHVDV�H�VHXV�IRUQHFHGRUHV��TXH�� GH� PRGR� JHUDO�� p� GH� JUDQGHV� FRUSRUDo}HV�� 7DOYH]� HVVH� IDWR� MXVWLILTXH� R�GLVWDQFLDPHQWR�GDV�UHODo}HV�HQWUH�RV�SURSULHWiULRV��R�TXH�LQIOXHQFLD�VREUHPDQHLUD�D�JHUDomR� GH� FRQILDQoD� H� D� UHVROXomR� GH� FRQIOLWRV� HQWUH� D� HPSUHVD� H� VHXV�IRUQHFHGRUHV�



��
3RU� RXWUR� ODGR�� RV� UHVXOWDGRV� DGYHUWHP� VREUH� D� FRQILDQoD� EDVHDGD� QD�UHSXWDomR�� R� TXH� SRGH� LQGLFDU� XPD� YDQWDJHP� FRPSHWLWLYD� DRV� IRUQHFHGRUHV�� 'H�PRGR� JHUDO�� RV� IRUQHFHGRUHV� FRP� DOWD� UHSXWDomR� SRGHP� QmR� HVWDU� GLVSRVWRV� D�FRQFHGHU� EHQHItFLRV� QHP� D� FRPSDUWLOKDU� LQIRUPDo}HV� FRP DV� HPSUHVDV�� 'HVVD�IRUPD�� HYLGHQFLD�VH� R� SRGHU� GH� EDUJDQKD� GRV� IRUQHFHGRUHV�� UHVXOWDGR� GD� FODUD�DPHDoD�jV�HPSUHVDV�TXH�WUDYDP�XPD�TXHGD�GH�EUDoRV�SDUD�REWHUHP�EHQHItFLRV�QDV�FRPSUDV�H�SURPRo}HV��3257(5��������

����'HVHPSHQKR�GDV�HPSUHVDV
������$QiOLVH H�LQWHUSUHWDomR�GR�GHVHPSHQKR�GDV�HPSUHVDV

2� GHVHPSHQKR� HPSUHVDULDO� HVWi� HVWUHLWDPHQWH� OLJDGR� DR� UHVXOWDGR� GD�HPSUHVD� H� HVWi� UHODFLRQDGR� DR� YDORU� GR� IDWXUDPHQWR� �)$785$��� j� YDULDomR� GR�IDWXUDPHQWR� �)$78683(���DR�Q~PHUR�GH�FKHFN�RXW �&+(&.�287���DR�Q~PHUR�GHSHVVRDV� TXH� WUDEDOKDP� QD� ORMD� �3(662$/�� H� DR� WDPDQKR� GD� iUHD� GH� YHQGDV��7$0$1+2��� (VVD� UHODomR� HQWUH� DV� YDULiYHLV� DSUHVHQWDGDV� H� R GHVHPSHQKR�HPSUHVDULDO� p� REMHWR� GH� XP� HVWXGR� DQXDO� GD� UHYLVWD� 6XSHU� +LSHU�� TXH� UHYHOD� DV�PDLRUHV� HPSUHVDV� VXSHUPHUFDGLVWDV� GR� SDtV� �6286$�� ������� 1HVVH� HVWXGR� VmR�UHDOL]DGDV�FRUUHODo}HV�HQWUH�R�YDORU�GR�IDWXUDPHQWR��)$785$��H�DV�GHPDLV�YDULiYHLV�DSUHVHQWDGDV�QD�7DEHOD����
7DEHOD����± (VWDWtVWLFD�GHVFULWLYD�H�PDWUL]�GH�FRUUHODomR��Q ����9DULiYHLV 0pGLD 'HVY3DG ,�� ,�� ,�� ,�� ,��,����)$785$ ����� ����� �����,����)$78683( ����� ����� ������ �����,����3(662$/ ����� ����� ������ ������ �����,����&+(&.�287 ����� ����� ������ ������ ������ �����,����7$0$1+2 ����� ����� ������ ������ ������ ������ �����1RWD��&RUUHODomR�GH�3HDUVRQ�VLJQLILFDWLYD�DRV�QtYHLV���S������

&RP�EDVH�QD�PHQVXUDomR�GDV� YDULiYHLV� LQGLFDGDV� HODERURX�VH�D�PDWUL]�GH� FRUUHODomR��1D�DQiOLVH�GD�PDWUL]�� FRQVWDWD�VH�TXH�D�PpGLD�PDLV�DOWD�H�D�PDLRU�



��
GLVSHUVmR�GH�YDORUHV�IRUDP�REWLGDV�SHOD�YDULiYHO�)$78683(��DR�SDVVR�TXH�D�PpGLD�PDLV�EDL[D�H�D�PHQRU�GLVSHUVmR�GH�YDORUHV�VmR�REWLGDV�SHOD�YDULiYHO�7$0$1+2�$�7DEHOD����HYLGHQFLD�FRUUHODo}HV�SRVLWLYDV� IRUWHV��PRGHUDGDV�H� IUDFDV��$V� FRUUHODo}HV� SRVLWLYDV� IRUWHV� RFRUUHP� HQWUH� DV� YDULiYHLV� )$785$�� 3(662$/� H�&+(&.�287�� YDULDQGR� GH� ������ D� ������� $V� FRUUHODo}HV� SRVLWLYDV� PRGHUDGDV�SUHGRPLQDP� QD� PDWUL]� GH� FRUUHODomR�� HQTXDQWR� TXH� D� FRUUHODomR� SRVLWLYD� IUDFD�RFRUUH�DSHQDV�HQWUH�DV�YDULiYHLV�)$78683(�H�7$0$1+2��RX�VHMD��HQWUH�D�YDULDomR�GR�IDWXUDPHQWR H�R�WDPDQKR�GD�ORMD�3RU�RXWUR�ODGR��FRQVWDWD�VH�XPD�FRUUHODomR�SRVLWLYD�IRUWH�HQWUH�R�YDORU�GR��IDWXUDPHQWR� �)$785$�� H� R� Q~PHUR� GH� SHVVRDV� TXH� WUDEDOKDP� QD� ORMD�� H� HQWUH� R�YDORU�GR� IDWXUDPHQWR� �)$785$��H�R�Q~PHUR�GH�FKHFN�RXW GD� ORMD��(VVD�FRUUHODomR�WDPEpP�RFRUUH� HQWUH� R� Q~PHUR� GH� SHVVRDV� TXH� WUDEDOKD�� QD� ORMD� �3(662$/�� H� RQ~PHUR�GH�FKHFN�RXW��'HVVD� IRUPD��FRQILUPDP�VH�RV�HVWXGRV� UHDOL]DGRV� �6286$�������� TXH� LQGLFDP� D� FRUUHODomR� HQWUH� DV� WUrV� YDULiYHLV� �)$785$�� 3(662$/� H�&+(&.�287��$� DSOLFDomR� GR�PRGHOR� GH� DQiOLVH� IDWRULDO� VXJHULGD� D� SDUWLU� GR� WHVWH� GH�.02� DSUHVHQWD� XPD� DGHTXDFLGDGH� GH� ���� �.02�  � �������� DR� SDVVR� TXH� D�FRQVLVWrQFLD� LQWHUQD� PRVWUD� ���� �FRHILFLHQWH� $OSKD� GH� &URQEDFK�  � �������� GH�FRQILDELOLGDGH�1D� 7DEHOD� ��� D� H[WUDomR� GDV� FRPXQDOLGDGHV� DSUHVHQWD� DV� YDULiYHLV�)$78683(� �������� H� 7$0$1+2� �������� FRP� H[WUDo}HV� EDL[DV�� VXJHULQGR� D�H[FOXVmR�GD�DQiOLVH�IDWRULDO�
7DEHOD����± $QiOLVH�IDWRULDO�GR�GHVHPSHQKR�GDV�HPSUHVDV

9DULiYHLV ([WUDomR���DQiOLVH )DWRU���DQiOLVH ([WUDomR���DQiOLVH )DWRU���DQiOLVH,����)$785$ ����� ����� ����� �����,����)$78683( ����� �����,����3(662$/ ����� ����� ����� �����,����&+(&.�287 ����� ����� ����� �����,����7$0$1+2 ����� �����9DULkQFLD�H[SOLFDGD �������&RHILFLHQWH�$OSKD ������
$�SDUWLU�GD�H[FOXVmR�GDV�YDULiYHLV��)$78683(�H�7$0$1+2��UHDOL]RX�VH�QRYD�DQiOLVH�IDWRULDO��2�WHVWH�GH�.02�DSRQWD�XPD�UHGXomR�QD�DGHTXDomR�GRV�GDGRV�GH�����SDUD������.02� ���������HQTXDQWR�TXH�D�FRQVLVWrQFLD�LQWHUQD�UHYHOD�XPD�



��
HOHYDomR� GH� ���� SDUD� ���� �FRHILFLHQWH� $OSKD� GH &URQEDFK�  � �������� GH�FRQILDELOLGDGH�$�DQiOLVH�IDWRULDO�SURGX]LX�XP�IDWRU�TXH�H[SOLFD��������GD�YDULkQFLD�WRWDO��$� DQiOLVH� GR� WHVWH� GH� FRQVLVWrQFLD� LQWHUQD�PRVWUD� XP� tQGLFH� GH� ���� ��������� GH�FRQILDELOLGDGH��(VVH�IDWRU�SDVVD�D�GHQRPLQDU�VH�GH�IDWRU���
��������)DWRU�FRPSHWLWLYR����FRPSDUDomR�HQWUH�HPSUHVD�GH�UHGH�H�IRUD�GH�UHGH

$V�YDULiYHLV�TXH�FRPS}HP�R� IDWRU�FRPSHWLWLYR��� �7DEHOD������ UHIHUHQWHV�DR� GHVHPSHQKR�HPSUHVDULDO��PRVWUDP�GLIHUHQoDV� VLJQLILFDWLYDV� HQWUH� DV� HPSUHVDV�GH� GHQWUR� GDV� UHGHV� H� DV� TXH� HVWmR� IRUD� GDV� UHGHV�� $V� PpGLDV� GDV� YDULiYHLV��)$785$��3(662$/�H�&+(&.�287��VmR�VLJQLILFDWLYDPHQWH�PDLRUHV�QDV�HPSUHVDV�GH�GHQWUR�GDV�UHGHV�GR�TXH�QDV�HPSUHVDV�TXH�HVWmR�IRUD�GDV�UHGHV�$SHVDU� GH� R GHVHPSHQKR� GDV� HPSUHVDV� VHU� VLJQLILFDWLYDPHQWH� PHOKRU�QDV�HPSUHVDV�GH�GHQWUR�GDV� UHGHV��DV�PpGLDV�HVWmR�SUy[LPDV�RX�DEDL[R�GR�PHLR�GDV�HVFDOD��(VVH�IDWR�LQGLFD�TXH�DV�LQWHUSUHWDo}HV�GDV�PpGLDV�GHYHP�VHU�UHDOL]DGDV�LQGLYLGXDOPHQWH��FRQVLGHUDQGR�R�VLJQLILFDGR�GH�FDGD�SDUWH�GD�HVFDOD�
7DEHOD����± &RPSDUDomR�GRV�UHVXOWDGRV�HQWUH�HPSUHVDV�GH�UHGH�H�IRUD�GH�UHGH

9DULiYHLV 7LSR�GH�HPSUHVD 1~PHUR�GH�HPSUHVDV 0pGLD 'HVYLR�SDGUmR W�GH�6WXGHQW�
)RUD�GH�UHGH �� ����� �����)$785$ 'HQWUR�GH�UHGH �� ����� ����� ������
)RUD�GH�UHGH �� ����� �����3(662$/ 'HQWUR�GH�UHGH �� ����� ����� ������
)RUD�GH�UHGH �� ����� �����&+(&.�287 'HQWUR�GH�UHGH �� ����� ����� ������1RWD��7HVWH�W�GH�6WXGHQW�VLJQLILFDWLYR�DR�QtYHO���S�������

1R�TXH�VH� UHIHUH�j�YDULiYHO�)$785$��DV�HPSUHVDV�GH�GHQWUR�GDV�UHGHV�HVWmR�PDLV�SUy[LPDV�GR�PHLR�GD�HVFDOD�GR�TXH�DV�HPSUHVDV�GH�IRUD�GDV�UHGHV��$�SDUWH�LQIHULRU�GD�HVFDOD�UHSUHVHQWD�R�IDWXUDPHQWR�DQXDO�LQIHULRU�D�5��������������DR�SDVVR�TXH�R�PHLR�GD�HVFDOD�UHJLVWUD�R�IDWXUDPHQWR�DQXDO�HQWUH�5�������������H�5����������������



��
$� YDULiYHO� 3(662$/� UHYHOD� TXH� D� SDUWH� LQIHULRU� GD� HVFDOD� UHJLVWUD� DWp�FLQFR�SHVVRDV�HQYROYLGDV�FRP�DV�DWLYLGDGHV�GD�HPSUHVD��DR�SDVVR�TXH�R�PHLR�GD�HVFDOD�FRQWpP�HQWUH���D����SHVVRDV�HQYROYLGDV�FRP�DV�DWLYLGDGHV�HPSUHVDULDLV�3RU�RXWUR�ODGR��QD�YDULiYHO�&+(&.�287 D�SDUWH�LQIHULRU�GD�HVFDOD�PRVWUD�D�H[LVWrQFLD�GH�DSHQDV�XP�FKHFN�RXW��DR�SDVVR�TXH�R�PHLR�GD�HVFDOD�GHPRQVWUD�D�H[LVWrQFLD�GH�GRLV�FKHFN�RXW��$�SDUWH�VXSHULRU�GD�HVFDOD�LQGLFD�D�H[LVWrQFLD�GH�WUrV�RX�PDLV�FKHFN�RXW�'H� IRUPD� JHUDO�� DV� YDULiYHLV� UHODFLRQDGDV� DR� GHVHPSHQKR� HPSUHVDULDO�VmR�PDLV�VLJQLILFDWLYDV�QDV�HPSUHVDV�GH�GHQWUR�GDV�UHGHV�GR�TXH�QDV�HPSUHVDV�GH�IRUD�GDV� UHGHV��(VVHV� UHVXOWDGRV�VXJHUHP�TXH�R�PHOKRU�GHVHPSHQKR�HPSUHVDULDO�GRV�VXSHUPHUFDGRV�RFRUUH�HQWUH�DV�HPSUHVDV�GH�GHQWUR�GDV�UHGHV�

������&RPSDUDomR�GR�REMHWLYR�FRP�RV�UHVXOWDGRV
2V�UHVXOWDGRV�UHYHODP�TXH�RV�UHWRUQRV�GDV�HPSUHVDV�GH�GHQWUR�GDV�UHGHV�VmR�VXSHULRUHV�j�PpGLD�GDV�HPSUHVDV�GR�VHJPHQWR�VXSHUPHUFDGLVWDV��9LD�GH�UHJUD��R� UHWRUQR� p� PHQVXUDGR� DWUDYpV� GH� LQGLFDGRUHV� HFRQ{PLFRV� H� ILQDQFHLURV�� FRPR�UHWRUQR� VREUH� RV� DWLYRV�� R� SDWULP{QLR�� DV� YHQGDV� �+,77� HW� DO��� ������� 1R� HQWDQWR��EDVHDGR� QDV� OLPLWDo}HV� GHVFULWDV�� R� UHWRUQR� DSXUDGR� DWUDYpV� GH� LQGLFDGRUHV� GH�GHVHPSHQKR� GLVSRQtYHLV� DSUHVHQWD� GLIHUHQoDV� VLJQLILFDWLYDV�� FRPSURYDQGR� D�H[LVWrQFLD�GH�YDQWDJHQV�FRPSHWLWLYDV�GDV�HPSUHVDV�GH�GHQWUR�GDV�UHGHV�$V�UHODo}HV�GH�FRRSHUDomR�HQWUH�DV�HPSUHVDV�FRQWULEXHP�SDUD�UHGXomR�GRV� FXVWRV� GH� WUDQVDomR� H� GRV� LQYHVWLPHQWRV� SDUD� DXPHQWDU� RV� UHWRUQRV� IXWXURV��(VVDV�UHODo}HV�SRWHQFLDOL]DP�DV�QHJRFLDo}HV�GDV�HPSUHVDV�MXQWR�DRV�IRUQHFHGRUHV��QDV� DWLYLGDGHV� GH� FRPSUD� H� SURPRomR� FRP� PHOKRUHV� FRQGLo}HV�� 2� SRGHU� GH�EDUJDQKD�UHVXOWDQWH�GDV�UHODo}HV�GH�FRRSHUDomR�HQWUH�RV�FRQFRUUHQWHV�EHQHILFLD�DV�QHJRFLDo}HV� GDV� HPSUHVDV�� DV� TXDLV� REWrP� PHOKRU� TXDOLGDGH�� PHOKRU� VHUYLoR� HSUHoRV�UHGX]LGRV��+,77�HW�DO���������2�GHVHPSHQKR�GDV�HPSUHVDV�SRGH�VHU�DXPHQWDGR�HP�FRQVHT�rQFLD�GD�GHSHQGrQFLD� P~WXD�� RX� VHMD�� D� LQWHUGHSHQGrQFLD� GRV� DVVRFLDGRV� GH� XPD� UHGH��ID]HQGR�FRP�TXH�WRGRV�FRRSHUHP�SDUD�DWHQGHU�DRV�LQWHUHVVHV�FRPXQV�GH�WRGDV�DV�



��
SDUWHV� �+2))0$11���������$R�FRPSDUWLOKDU� UHFXUVRV��DV�HPSUHVDV�GH�GHQWUR�GDV�UHGHV�SURPRYHP�H[WHUQDOLGDGHV�TXH�JHUDP�EHQHItFLRV�D�WRGDV�DV�SDUWHV�2V�UHVXOWDGRV�GR�GHVHPSHQKR�HPSUHVDULDO�FRPSURYDP�TXH�DV�HPSUHVDV�GH�GHQWUR�GDV�UHGHV�SRVVXHP�YDQWDJHQV�FRPSHWLWLYDV�HP�UHODomR�jV�HPSUHVDV�GH�IRUD�GDV�UHGHV�



��&21&/86®(6��/,0,7$d®(6�(�68*(67®(6
(VWH�HVWXGR�WHYH�R�REMHWLYR�GH�DQDOLVDU�DV�UHODo}HV�HQWUH�D�HPSUHVD��VHXV�FRQFRUUHQWHV�H� VHXV� IRUQHFHGRUHV�QDV� UHGHV�GH�HPSUHVDV�HP�VXSHUPHUFDGRV��QD�SHUFHSomR� GRV� HPSUHViULRV�� (VVD� DQiOLVH� EDVHRX�VH� QDV� SHUVSHFWLYDV� GD� YLVmR�EDVHDGD� HP� UHFXUVRV�� HFRQRPLD� GRV� FXVWRV� GH� WUDQVDomR� H� UHGHV� GH� HPSUHVDV��WHQGR� FRPR� REMHWR� GH� HVWXGR� D� DQiOLVH� GRV� VXSHUPHUFDGRV� GD� FLGDGH� GH� 3DVVR�)XQGR�� GHVWDFDQGR� DV� HPSUHVDV� TXH� HVWmR� GHQWUR� GDV� UHGHV� GH� HPSUHVDV� H� DV�HPSUHVDV�TXH�HVWmR�IRUD�GDV�UHGHV��$�DQiOLVH�LGHQWLILFRX�GLIHUHQoDV�VLJQLILFDWLYDV�HP�WHUPRV�GH� UHFXUVRV�� HP�HVSHFLDO�� DV� UHODo}HV�GH�FRQILDQoD�H�GH� FRRSHUDomR��TXH�SRVVLELOLWDP� FULDU� RX� DPSOLDU� DV� YDQWDJHQV� FRPSHWLWLYDV SDUD� DV� HPSUHVDV��HYLGHQFLDGDV�DWUDYpV�GR�GHVHPSHQKR�HPSUHVDULDO�2�WUDEDOKR�HQFRQWUD�VH�GLYLGLGR�HP�GXDV�JUDQGHV�SDUWHV��D�SULPHLUD�SDUWH�DSUHVHQWD�XPD�VtQWHVH�GDV�SHUVSHFWLYDV�WHyULFDV�TXH�IXQGDPHQWDP�R�HVWXGR��YLVmR�EDVHDGD�HP�UHFXUVRV��HFRQRPLD�GRV�FXVWRV�GH� WUDQVDomR�H�UHGHV�GH�HPSUHVDV��D�VHJXQGD�SDUWH� FRQWpP�D�PHWRGRORJLD�GD�SHVTXLVD�± D� IRUPD�FRPR� IRL� UHDOL]DGR�R�HVWXGR� HPStULFR� ± H� RV� UHVXOWDGRV� GD� SHVTXLVD� ± PRVWUD� RV� GDGRV� FROHWDGRV� H�WUDWDGRV�HVWDWLVWLFDPHQWH�D�SDUWLU�GR�HVWXGR�HPStULFR�&RPR� FRQFOXVmR� GHVWH� WUDEDOKR�� VmR� DSUHVHQWDGRV� RV� IXQGDPHQWRV�WHyULFRV�� D� FRPSDUDomR� HQWUH� RV� UHVXOWDGRV� H� RV� REMHWLYRV� SURSRVWRV�� SRU� ILP��GHVWDFDPRV�RV�OLPLWHV�H�VXJHVW}HV�SDUD�IXWXUDV�SHVTXLVDV�



���
����&RQFOXVmR�WHyULFD�GR�HVWXGR�

2� HVWXGR� SDUWH� GD� LGpLD� GH� TXH� DV� UHODo}HV� HQWUH� D� HPSUHVD� VHXV�FRQFRUUHQWHV�H�VHXV�IRUQHFHGRUHV�SRGHP�JHUDU�YDQWDJHQV�FRPSHWLWLYDV��$�SDUWLU�GD�IXQGDPHQWDomR�GDV�SHUVSHFWLYDV�WHyULFDV�GD�YLVmR�EDVHDGD�HP�UHFXUVRV��HFRQRPLD�GRV� FXVWRV� GH� WUDQVDomR� H� UHGHV� GH� HPSUHVDV�� WHP�VH� D� FRQILDQoD� FRPR� UHFXUVR�HVWUDWpJLFR�� TXH� UHGX]� RV� FXVWRV� GH� WUDQVDomR�� RV� TXDLV� YLDELOL]DP� D� FRRSHUDomR�HQWUH�DV�HPSUHVDV��JHUDQGR� UHFXUVRV�H[WHUQRV�SDUD� WRGDV�DV�HPSUHVDV�GH�GHQWUR�GDV�UHGHV��
������9LVmR�EDVHDGD�HP�UHFXUVRV

$� YLVmR� EDVHDGD� HP� UHFXUVRV� SRGH� VHU� XWLOL]DGD� SDUD� LGHQWLILFDU� RV�UHFXUVRV�H�FDSDFLGDGHV�TXH�SURSRUFLRQDP�D�JHUDomR�RX�D�PDQXWHQomR�GD�YDQWDJHP�FRPSHWLWLYD� �%$51(<�� ������� 3DUD� SRVVLELOLWDU� D� LGHQWLILFDomR� GRV� UHFXUVRV� H�FDSDFLGDGHV�H�YHULILFDU�VH�SURSRUFLRQDP�GHVHPSHQKR�VXSHULRU��GHYH�VH�DQDOLVDU�D�SDUWLU� GR� PRGHOR� GHVHQYROYLGR� SRU� %DUQH\� �������� TXH� SURS}H� DV� VHJXLQWHV�FDUDFWHUtVWLFDV��YDOLRVR��UDUR��LPSHUIHLWDPHQWH�LPLWiYHO�H�LQVXEVWLWXtYHO�2V�UHFXUVRV�GHYHP�HVWDU�GH�SRVVH�H�VRE�FRQWUROH�GDV�HPSUHVDV�SDUD�TXH�JHUHP� YDQWDJHQV� FRPSHWLWLYDV�� (VVHV� UHFXUVRV� VmR� FODVVLILFDGRV� GH� GLYHUVDV�PDQHLUDV��SRGHQGR�FRPSUHHQGHU��UHODFLRQDPHQWRV�HQWUH�SHVVRDV��%$51(<���������UHSXWDomR� GD� HPSUHVD� �%$51(<�� +(67(5/<�� ������� UHODFLRQDPHQWR� FRP� RV�IRUQHFHGRUHV��*5$17���������UHODFLRQDPHQWR�HQWUH�HPSUHVDV�HP�FRRSHUDomR��.$<��������H�FRQILDQoD��+,77�HW�DO���������1D�PHGLGD�HP�TXH�HVVHV�UHFXUVRV�H�FDSDFLGDGHV�HVSHFtILFDV�GD�HPSUHVD�JHUDP� EHQHItFLRV� HFRQ{PLFRV� H� QmR� SRGHP� VHU� SHUIHLWDPHQWH� GXSOLFDGRV� SHORV�FRQFRUUHQWHV�� SRGHP� VHU� IRQWHV� GH� YDQWDJHP� FRPSHWLWLYD� VXVWHQWiYHO� �$0,7��6&+2(0$.(5�� ������� $� YDQWDJHP� FRPSHWLWLYD� GD� HPSUHVD� FRQVLVWH� HP� WHU� XP�GHVHPSHQKR�PDLRU� TXH� R� GDV� GHPDLV� HPSUHVDV��'HVVD� IRUPD�� D�PDQXWHQomR� GD�



���
YDQWDJHP� FRPSHWLWLYD� SURYpP� GR� DF~PXOR� GH� UHFXUVRV�� RX� VHMD�� GD� FULDomR� H�PDQXWHQomR GH�XP�HVWRTXH�GH�UHFXUVRV��',(5,&.;��&22/��������
������(FRQRPLD�GRV�FXVWRV�GH�WUDQVDomR

1XP�VHQWLGR�DPSOR��RV�FXVWRV�GH�WUDQVDomR�GHILQHP�VH�FRPR�DTXHOHV�D�TXH� HVWmR� VXMHLWDV� DV� RSHUDo}HV� GH� XP� VLVWHPD� HFRQ{PLFR� �1257+�� ������� QXP�VHQWLGR�PDLV�UHVWULWR��VmR�RV�FXVWRV�GH�QHJRFLDU��UHGLJLU�H�JDUDQWLU�R�FXPSULPHQWR�GH�FRQWUDWR��:,//,$0621���������'HVVD�IRUPD��LGHQWLILFDP�VH�GRLV�WLSRV�GH�FXVWRV��RV�FXVWRV�H[�DQWH GH�QHJRFLDU�H�IL[DU�DV�FRQWUDSDUWLGDV�H�VDOYDJXDUGDV�GR�FRQWUDWR��RV�FXVWRV�H[�SRVW GH�PRQLWRUDPHQWR��UHQHJRFLDomR�H�DGDSWDomR�GRV�WHUPRV�FRQWUDWXDLV�2V�FXVWRV�VmR�IXQGDPHQWDLV�QDV�WUDQVDo}HV�HP�YLUWXGH�GD�UDFLRQDOLGDGH�OLPLWDGD�� GD� FRPSOH[LGDGH�� GD� LQFHUWH]D�� GR� RSRUWXQLVPR� H� GD� HVSHFLILFLGDGH� GRV�DWLYRV�� $� UDFLRQDOLGDGH� OLPLWDGD� UHIHUH�VH� DR� FRPSRUWDPHQWR� KXPDQR�� TXH� p�GHOLEHUDGDPHQWH�UDFLRQDO�H�HQIUHQWD� OLPLWDo}HV��$V�WUDQVDo}HV�HP�XP�DPELHQWH�GH�FRPSOH[LGDGH�H�LQFHUWH]D�ID]HP�DXPHQWDU�RV�FXVWRV�GH�WUDQVDomR��'HVVD�IRUPD��D�UDFLRQDOLGDGH� OLPLWDGD�� D� FRPSOH[LGDGH� H� D� LQFHUWH]D� JHUDP� DVVLPHWULDV GH�LQIRUPDo}HV��FULDQGR�FRQGLo}HV�DGHTXDGDV�SDUD�TXH�RV�DJHQWHV�DGRWHP�LQLFLDWLYDV�RSRUWXQLVWDV��),$1,��������$�HVSHFLILFLGDGH�GH�DWLYRV�p�IDWRU�GHWHUPLQDQWH�SDUD�TXH�R�ULVFR�DVVRFLDGR�D�DWLWXGHV�RSRUWXQLVWDV�VHMD�VLJQLILFDWLYR��&DVR�KRXYHVVH�QXPHURVRV�DJHQWHV�DSWRV�D�SDUWLFLSDU� GD� WUDQVDomR�� UHGX]LU�VH�LD� D� SRVVLELOLGDGH� GH� DWXDo}HV� RSRUWXQLVWDV��:,//,$0621������D���1R� LQWHUFkPELR�SHVVRDO�� IDWRUHV�FRPR� OLJDo}HV�GH�SDUHQWHVFR��DPL]DGH��OHDOGDGH�SHVVRDO�H�FRQWDWRV�FRQVWDQWHV�HVWDEHOHFHP�OLPLWHV�DR�FRPSRUWDPHQWR�GRV�DWRUHV�� DOpP� GH� UHGX]LU� D� QHFHVVLGDGH� GH� JUDQGHV� JDVWRV� FRP� HVSHFLILFDo}HV� H�PHFDQLVPRV�GH�H[HFXomR�FRQWUDWXDO��1257+��������



���
������5HGHV�GH�HPSUHVDV

$�UHGH�GH�HPSUHVDV�LQGX]�j�QRomR�GH�SURMHWR�FRPXP��HP�WRUQR�GR�TXDO�VH�DJUXSDP�DWRUHV�TXH�WHFHP�ODoRV�GH�UHODo}HV�FRP�R�LQWXLWR�GH�FRPSRU�XP�VLVWHPD��0$5&21��02,1(7�� ������� $V� UHODo}HV� LQWHURUJDQL]DFLRQDLV� HYLGHQFLDP� UHODo}HV�GH�FRRSHUDomR�HQWUH�DV�HPSUHVDV��3257(5������E��$�FRRSHUDomR�LQWHUHPSUHVDULDO�EDVHLD�VH�QD�UHFLSURFLGDGH��FRP�D�TXDO DV�HPSUHVDV� HYLWDP� FRPSRUWDPHQWRV� RSRUWXQLVWDV� DSURYHLWDQGR� RV� LQFHQWLYRV� SDUD�SURVVHJXLU� D� WUDQVDomR�� 6HJXQGR�+RIIPDQQ� �������� D� FRQILDQoD� FRQVWLWXL�VH� QXPD�IRQWH�GH�UHFXUVRV�SDUD�DV�UHGHV�GH�HPSUHVDV��XPD�YH]�TXH�DV�HPSUHVDV�TXH�HVWmR�IRUD�GD�UHGH�QmR�VH�EHQHILFLDUmR�GR�DFHVVR�DRV�PHVPRV�UHFXUVRV�(P� TXH� SHVH� KDYHU� R� FiOFXOR� GRV� FXVWRV� H� EHQHItFLRV�� DV� HPSUHVDV�GHVFREUHP� VHU� YDQWDMRVR� FRRSHUDU�� GH� IRUPD� VLPLODU�� TXDQGR� VXDV� LQWHUDo}HV� VmR�UHSHWLGDV� H� FRQVWDWDQGR� VHX� GHVHPSHQKR� QR� GHFRUUHU� GR� WHPSR� �/2&.(�� �������&RP� LVVR�� D� FRRSHUDomR� HQWUH� DV� HPSUHVDV� DSUHVHQWD� HQIRTXHV� GLVWLQWRV� GH�UHODo}HV�HQWUH�VHXV�IRUQHFHGRUHV�H�GH�UHODo}HV�VRFLRFXOWXUDLV��$V�UHODo}HV�HQWUH�DV�HPSUHVDV� H� VHXV� IRUQHFHGRUHV� FDUDFWHUL]DP�VH� FRPR� XPD� IRUPD� GH� FRRSHUDomR��FRQVLGHUDQGR�D�LQWHUGHSHQGrQFLD�GR�DUUDQMR�HP�UHGH��+2))0$11�������$�SDUWLU� GH�XPD�DWPRVIHUD�GH�FRQILDQoD��HVWDEHOHFHU�DFRUGRV�VHUi�PDLV�IiFLO�� YLVWR� TXH� R� DPELHQWH� SURSLFLD�PHQRUHV� FXVWRV� GH� WUDQVDomR� �:,//,$0621���������'HVVD�IRUPD��DGPLWH�VH�TXH�D�FRQILDQoD�p�R�SUHVVXSRVWR�EiVLFR�GDV�UHODo}HV�GH� FRRSHUDomR� H� IDWRU� GHFLVLYR�� FRQGX]LQGR� D� TXH� RV� SDUFHLURV� UHVSHLWHP� RV�FRPSURPLVVRV�DVVXPLGRV�HQWUH�DV�HPSUHVDV�LQWHJUDQWHV�GH�GHWHUPLQDGD�UHGH�1HVVH�VHQWLGR��D�FRQILDQoD�SRGH�VHU�FRQVLGHUDGD�FRPR�DWLYR�HVWUDWpJLFR�GD� HPSUHVD�� SRGHQGR� VHU� XPD� IRUPD� GH� FRLELU� R� FRPSRUWDPHQWR� RSRUWXQLVWD��4XDQGR� SUHVHQWH�� DV� HPSUHVDV� WrP�PHQRU� QHFHVVLGDGH� GH� HVWDEHOHFHU� FRQWUDWRV�IRUPDLV�SDUD�HVSHFLILFDU�SDGU}HV�HVSHUDGRV�GH�DomR�H�LQWHUDomR��$V�UHODo}HV�HQWUH�HPSUHVDV�EDVHDGDV�QD�FRQILDQoD� UHGX]HP�RV�FXVWRV�GH� WUDQVDomR��HP� WHUPRV�GH�FRQWUDWRV�IRUPDLV�H�HVWUXWXUDV�GH�JRYHUQDQoD�3RUWDQWR�� D� FRQILDQoD� FRPR� UHFXUVR� HVWUDWpJLFR� UHGX]� RV� FXVWRV� GH�WUDQVDomR��RV�TXDLV�YLDELOL]DP�D�FRRSHUDomR�HQWUH�DV�HPSUHVDV��JHUDQGR� UHFXUVRV�H[WHUQRV�SDUD�WRGDV�DV HPSUHVDV�GH�GHQWUR�GDV�UHGHV��$�FRPSUHHQVmR�GDV�UHGHV�GH�



���
HPSUHVDV� GHFRUUH� GH� VXDV� FDUDFWHUtVWLFDV�� HP� WHUPRV� GH� GLUHFLRQDOLGDGH��ORFDOL]DomR��IRUPDOL]DomR�H�SRGHU��+2))0$11�HW�DO����������

����&RQFOXVmR�HPStULFD�GR�HVWXGR�
2� REMHWLYR� GR� HVWXGR� HP� DQDOLVDU� DV� UHODo}HV� HQWUH� D� HPSUHVD�� VHXV�FRQFRUUHQWHV�H� VHXV� IRUQHFHGRUHV�QDV� UHGHV�GH�HPSUHVDV�HP�VXSHUPHUFDGRV��QD�SHUFHSomR�GRV�HPSUHViULRV��SHUPLWH�HYLGHQFLDU�YDQWDJHQV�FRPSHWLWLYDV��$�SDUWLU�GD�IXQGDPHQWDomR� WHyULFD� WHP�VH�XPD�HVWUXWXUDomR�GH�TXDWUR�REMHWLYRV�HVSHFtILFRV�D�VHUHP� DOFDQoDGRV��2� SULPHLUR� SURS}H� FDUDFWHUL]DU� DV� UHGHV� GH� HPSUHVDV� YLVDQGR�REVHUYDU� RFRUUrQFLDV� GH� FRRSHUDomR� HQWUH� DV� HPSUHVDV�� 2� VHJXQGR� SURS}H�LGHQWLILFDU�D�H[LVWrQFLD�GH�FRQILDQoD�HQWUH�D�HPSUHVD�H�VHXV�FRQFRUUHQWHV��D�ILP�GH�HYLGHQFLDU�XP�UHFXUVR�HVWUDWpJLFR�SDUD�DV�HPSUHVDV��2�WHUFHLUR�SURS}H�LGHQWLILFDU�D�H[LVWrQFLD�GH�FRQILDQoD�HQWUH�D�HPSUHVD�H�VHXV�IRUQHFHGRUHV��EXVFDQGR�HYLGHQFLDU�XP�UHFXUVR�HVWUDWpJLFR��2�TXDUWR�SURS}H�YHULILFDU�R�GHVHPSHQKR�GDV�HPSUHVDV�GH�GHQWUR�GDV� UHGHV�H�GDV�TXH�HVWmR� IRUD�GDV� UHGHV��FRPSDUDQGR�DV�HPSUHVDV�SDUD�FRQVWDWDU�D�H[LVWrQFLD�GH�YDQWDJHQV�FRPSHWLWLYDV��

������&DUDFWHUtVWLFDV�GDV�UHGHV�GH�HPSUHVDV
2V� UHVXOWDGRV� GR� HVWXGR� SHUPLWHP� DILUPDU� TXH� H[LVWHP� GLIHUHQoDV�VLJQLILFDWLYDV�HQWUH�DV�HPSUHVDV�GH�GHQWUR�GDV�UHGHV�H�DTXHODV�TXH�HVWmR�IRUD�GDV�UHGHV�� (VVDV� GLIHUHQoDV� VLJQLILFDWLYDV� VmR� REVHUYDGDV� QDV� UHODo}HV� FRP� RV�FRQFRUUHQWHV�H�QDV�UHODo}HV�FRP�RV�IRUQHFHGRUHV�$V�UHGHV�HP�HVWXGR�SRVVXHP�D�FDUDFWHUtVWLFD�GH�GLUHFLRQDOLGDGH�QDV�GXDV�GLUHo}HV�HVWDEHOHFLGDV�SHOR�PRGHOR�GH�+RIIPDQQ�HW�DO����������RX�VHMD��QD�GLUHomR�KRUL]RQWDO�H�QD�GLUHomR�YHUWLFDO��$V�HPSUHVDV�GH�GHQWUR�GDV�UHGHV�VmR�FRQFRUUHQWHV��PDV� HVWmR� PDLV� GLVSRVWDV� D� HVWDEHOHFHU� DFRUGRV� GH� FRRSHUDomR�� 'HVVD�PDQHLUD�LVVR� RFRUUH� FRPR�XPD� IRUPD�GH�FULDU� RX�DPSOLDU� DV� YDQWDJHQV�FRPSHWLWLYDV��(VVD�



���
FRRSHUDomR�UHVXOWD�QR�SRGHU�GH�EDUJDQKD�MXQWR�DRV�IRUQHFHGRUHV�TXDQGR�UHDOL]DP�VXDV�FRPSUDV�H�SURPRo}HV��7DO�FRPR�LQGLFDGR�SRU�&DVDURWWR�)LOKR�H�3LUHV���������DV� UHODo}HV� GH� FRRSHUDomR� SRWHQFLDOL]DP� DV� DWLYLGDGHV� GH� FRPSUD� FRP�PHQRUHV�FXVWRV��R�TXH�SRGH�JHUDU�DXPHQWR�GRV�UHVXOWDGRV�'D�PHVPD�IRUPD�TXH�VmR�FRQVWUXtGDV�UHODo}HV�HQWUH�DV�HPSUHVDV��R�VmR�WDPEpP�HQWUH�DV�HPSUHVDV�H�VHXV�IRUQHFHGRUHV��HP�YLUWXGH�GR�TXH�+RIIPDQQ�HW�DO��������� GHQRPLQDP� GH� LQWHUGHSHQGrQFLD� SURSRUFLRQDGD� SHOR� DUUDQMR� HP� UHGH�� $V�UHODo}HV�GH�FRRSHUDomR�FRP�RV�IRUQHFHGRUHV�RFRUUHP�HP�PHQRU�LQWHQVLGDGH��R�TXH�WDOYH]�VH�GHYD��DR�IDWR�GH�DV�UHGHV�VHUHP�PXLWR�PDLV�KRUL]RQWDLV�TXH�YHUWLFDLV��(VVH�IDWR�FRPSURYD�D�WHVH�GH�3RUWHU���������TXH�DV�WURFDV�VH�GrHP�PDLV�SRU�YLD�GH�TXHGD�GH�EUDoR�GR�TXH�GH�PDQHLUD�FRRSHUDWLYD�$�ORFDOL]DomR�GDV�HPSUHVDV�LQGLFD�XPD�GLVSHUVmR�QRV�GLYHUVRV�EDLUURV�GD�FLGDGH�� FRQVLGHUDQGR� TXH� R� XQLYHUVR� GD� SHVTXLVD� HQFRQWUD�VH� HVWDEHOHFLGR� QXPD�~QLFD�FLGDGH��,VVR�LQGLFD�TXH�DV�UHGHV�GH�HPSUHVDV�HVWmR�GLVSHUVDV�SRU�WRGD�D�iUHD��WHUULWRULDO� GD� FLGDGH�GH�3DVVR�)XQGR�� FRQILUPDQGR�D�DSOLFDomR�GR�PRGHOR�GHVFULWR�SRU�+RIIPDQQ�HW�DO���������$�IRUPDOL]DomR�HVWi�SUHVHQWH�DSHQDV�QDV�UHODo}HV�FRP�RV�FRQFRUUHQWHV�H�HVWi�LGHQWLILFDGD�DWUDYpV�GH�XPD�EDVH�FRQWUDWXDO�IRUPDO�HQWUH�DV�HPSUHVDV�GH�GHQWUR�GDV�UHGHV��$V�UHODo}HV�HQWUH�DV�HPSUHVDV�FRQFRUUHQWHV�HVWmR�FRQVWUXtGDV�FRP�EDVH�HP�FRQWUDWRV�D�ILP�GH�SUHYHQLU�VH�GH�FRPSRUWDPHQWRV�RSRUWXQLVWDV��WDO�FRPR�VXJHUH�:LOOLDPVRQ������D��(P�UHODomR�DR�SRGHU��SHUFHEH�VH�TXH�DV�UHODo}HV�HQWUH�DV�HPSUHVDV�VmR�HVWDEHOHFLGDV�SHOD�QHFHVVLGDGH�GH�FRRSHUDomR��QmR�H[LVWLQGR�XP�FHQWUR�GH�SRGHU��R�TXH� VH� FRQILJXUD� FRPR� UHGHV� QmR� RUELWDLV�� 'HVVD� PDQHLUD� LVVR� VLJQLILFD� TXH� DV�HPSUHVDV� REVHUYDGDV� VmR� VHPHOKDQWHV� HP� WHUPRV� GH� WDPDQKR�� R� TXH� GLILFXOWD� D�FHQWUDOL]DomR�GH�SRGHU��FRQILUPDQGR�HVWXGR�GH�+RIIPDQQ�HW�DO���������
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