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8QLYHUVLGDGH�)HGHUDO�)OXPLQHQVH��FRPR�UHTXLVLWR�SDUFLDO�SDUD�D�REWHQomR�GR�JUDX�GH�
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3URI��'U��)HUQDQGR�0RUDHV�GH�2OLYHLUD

,QVWLWXWR�)HGHUDO�5LR�GH�-DQHLUR�± &DPSXV�$UUDLDO�GR�&DER

3URI��'U��/HDQGUR�&DODGR

,QVWLWXWR�GH�(VWXGRV�GR�0DU�$OPLUDQWH�3DXOR�0RUHLUD

3URI��'U��5RGULJR�/HmR�GH�0RXUD

8QLYHUVLGDGH�)HGHUDO�GR�5LR�GH�-DQHLUR

0HPEUR�6XSOHQWH

3URI��'U��5LFDUGR�&RXWLQKR

,QVWLWXWR�GH�(VWXGRV�GR�0DU�$OPLUDQWH�3DXOR�0RUHLUD

3URIHVVRU�2ULHQWDGRU�± 3UHVLGHQWH�GD�%DQFD�([DPLQDGRUD

$UUDLDO�GR�&DER�����GH�MXQKR�GH������



¬� WRGDV� DV� SHVVRDV� TXH� WDPEpP� DFUHGLWDP�

TXH� R� GHVHQYROYLPHQWR� VXVWHQWiYHO� VHMD� R�

~QLFR� FDPLQKR� SRVVtYHO� SDUD� DOFDQoDU� XP�

IXWXUR�GH�HTXLOtEULR�H�SD]�



$JUDGHFLPHQWRV

¬� PLQKD� IDPtOLD�� HVSHFLDOPHQWH� DRV� PHXV� SDLV� H PHXV� DYyV�� TXH� VHPSUH� PH
DSRLDUDP�FRP�PXLWR�DPRU�H�FRPSUHHQVmR�HP�WRGDV�RV�FDPLQKRV�TXH�GHFLGL�WUDoDU�DR�
ORQJR�GD�PLQKD�YLGD�

$R� PHX� RULHQWDGRU�� 5LFDUGR� &RXWLQKR�� SRU� DSRLDU� D� LGpLD� GHVWH� WUDEDOKR� H� SHOD�
OLEHUGDGH�GDGD�SDUD�R�GHVHQYROYLPHQWR�GH�DOJR�HP�TXH�DFUHGLWR�TXH�SRVVD�ID]HU�D�
GLIHUHQoD�

¬V�HTXLSHV�JHVWRUDV GDV�XQLGDGHV�GH�FRQVHUYDomR DOYR�GHVWH�HVWXGR��HP�HVSHFLDO�j�
5DIDHOD�)DULDV�GD�5HVH[0DU�$&��SRU�DFUHGLWDU�QR�WUDEDOKR�H�SRU�WRGR�DSRLR�H�WHPSR�
GHGLFDGR��H�DR�5LFDUGR�$UD~MR GR�3DUQD0DU�)1��SRU�DFUHGLWDU�H�LQFHQWLYDU�D�UHDOL]DomR�
GR�WUDEDOKR�

¬�WRGRV�RV�PHPEURV�GD�EDQFD�MXOJDGRUD�GR�WUDEDOKR��SRU�DFHLWDUHP�FRQWULEXLU�FRP�D�
DYDOLDomR�H�GLVFXVV}HV�VREUH�R�WUDEDOKR GHVHQYROYLGR�QHVWD�GLVVHUWDomR��PHVPR�FRP�
PXLWR�SRXFR�WHPSR�SDUD LVVR��H�SRU�LVWR�HX�SHoR�GHVFXOSDV�

¬�PLQKD�FRPSDQKHLUD��&HOLQH�3KLOLSS��SRU�WRGD�D�DMXGD�QHFHVViULD�QRV�~OWLPRV�PHVHV�
GH�WUDEDOKR�H�j�FRPSUHHQVmR�HP�PRPHQWRV�GH�HVWUHVVH�ItVLFR�H�PHQWDO�

$R�FROHJD�GH�SyV�JUDGXDomR�)iELR�&RQWUHUD�;DYLHU��SRU�WRGD�D�DMXGD�QDV�GLVFXVV}HV�
GD�PDWHPiWLFD�XWLOL]DGD�H QR�GHVHQYROYLPHQWR�GRV�DOJRULWPRV�GRV�PRGHORV�DSOLFDGRV�

$R� FROHJD� GH� SURMHWR� $OH[DQGUH� .DVVXJD�� SRU� WRGDV� DV� ULFDV� GLVFXVV}HV� H�
UHFRPHQGDo}HV�DR�ORQJR�GR�GHVHQYROYLPHQWR�GR�WUDEDOKR�

$R� PHX� H[�FROHJD� GH� FDVD� 5HQDWR *XLPDUmHV�� SHOR� GHVHQYROYLPHQWR� H� DMXGD� QR�
DOJRULWPR�GD�EXVFD�ELEOLRJUiILFD�DXWRPDWL]DGD�WHVWDGD�QR�kPELWR�GHVWD�GLVVHUWDomR�

¬�PLQKD�RXWUD�FRPSDQKHLUD��/XD��SHORV�SDVVHLRV�H EULQFDGHLUDV�HP� LPSUHVFLQGtYHLV�
PRPHQWRV�GH�GLVWUDomR�H�UHOD[DPHQWR�SDUD FODUHDPHQWR�GDV�LGHLDV�

¬�WRGRV�RV�GHPDLV�FROHJDV�GR�GHSDUWDPHQWR�GH�%LRWHFQRORJLD�0DULQKD�GR�,($30��SRU�
VHPSUH�DFUHLWDUHP�H�DSRLDUHP�R�PHX� WUDEDOKR��H�SULQFLSDOPHQWH�SRU�QmR�PH�GHL[DU�
HVTXHFHU�TXH�D�GDWD�GD�GHIHVD�HVWDYD�FKHJDQGR�

$R�FRQVHOKR�GHOLEHUDWLYR�GD�5HVH[0DU�$&��SRU�PH�ID]HU�SHUFHEHU�TXH�RV�SUREOHPDV�
GR� kPELWR� GD� &RPXQLFDomR�� WDQWR� FRJQLWLYD� TXDQWR� LQVWLWXFLRQDO�� VmR�� GH� IDWR�� RV�
SLODUHV� GRV� SULQFLSDLV� FRQIOLWRV� VRFLRDPELHQWDLV�� HVWLPXODQGR� R SRQWDSp� LQLFLDO� QR�
GHVHQYROYLPHQWR�GHVWH�WUDEDOKR�

¬�OLQJXDJHP�GH�SURJUDPDomR�3\WKRQ��TXH�HPERUD�WHQKD�PH�GDGR�PXLWDV�GRUHV�GH�
FDEHoD�DR�ORQJR�GHVWH�WUDEDOKR��VHP�HOD�QDGD�WHULD�VLGR�SRVVtYHO��H�j�FRPXQLGDGH�
S\WKRQLFD��SRU�DOLYDU�DV�GRUHV�H�SRVVLELOLWDU�R�GHVHQYROYLPHQWR�GR�WUDEDOKR�

(�j FDGHLUD�GD�PLQKD�VDOD��TXH�HPERUD�WHQKD�PH�GDGR�PXLWDV�GRUHV�QDV�FRVWDV�QRV�
~OWLPRV�PHVHV��VHP�HOD�WDPEpP�QDGD�WHULD�VLGR�SRVVtYHO�



³2� TXH� VDEHPRV� p� XPD� JRWD�� R� TXH�
LJQRUDPRV�p�XP�RFHDQR�´

,VDDF�1HZWRQ

³3RU�YH]HV�VHQWLPRV�TXH�DTXLOR�TXH ID]HPRV�
QmR�p�VHQmR�XPD�JRWD�GH�iJXD�QR�PDU��0DV�
R�PDU�VHULD�PHQRU�VH�OKH�IDOWDVVH�XPD�JRWD�´

0DGUH�7HUHVD�GH�&DOFXWi
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$�5HVHUYD�([WUDWLYLVWD�0DULQKD�GH�$UUDLDO�GR�&DER�5- �5HVH[0DU�$&��H�R�3DUTXH�1DFLRQDO�

0DULQKR�GH�)HUQDQGR�GH�1RURQKD�3( �3DUQD0DU�)1��VmR�DV�GXDV�8QLGDGHV�GH�&RQVHUYDomR�

)HGHUDLV� PDULQKDV� FRP RV PDLRUHV� IOX[RV� WXUtVWLFRV� GR� %UDVLO�� +i� ��� DQRV�� DV� SHVTXLVDV�

UHDOL]DGDV�QHVVDV�8QLGDGHV� WrP�VLGR�PHGLDGDV�H�DUPD]HQDGDV�SHOR�6,6%LR��(VWH� WUDEDOKR�

SURS}H�XPD�PHWRGRORJLD�SDUD�VtQWHVH GDV�LQIRUPDo}HV�UHFHELGDV�SHORV�UHODWyULRV�DFXPXODGRV�

QHVWH� EDQFR� GH� GDGRV�� 3DUD� LVVR�� IRL� GHVHQYROYLGD� XPD� IHUUDPHQWD� �%LR0LQLQJ�� SDUD�

DSULPRUDPHQWR� GD� EXVFD� H� SURFHVVDPHQWR� GRV� GDGRV�� XWLOL]DGD� WDPEpP� QR� VXSRUWH� D

DOJRULWPRV�GH�DSUHQGL]DGR�GH�PiTXLQD FRP�PRGHORV�GH�FODVVLILFDomR�VXSHUYLVLRQDGD�GH�WH[WR�

QR�FRQWH[WR�GRV�GDGRV�WH[WXDLV�GR�6,6%LR��TXH�IRUDP�WHVWDGRV�QR�kPELWR�GHVWD�GLVVHUWDomR�

$V� LQIRUPDo}HV� GRV� UHODWyULRV� IRUDP� FODVVLILFDGDV� HP� VHWH� FDWHJRULDV�� µ7i[RQV¶�� µ/RFDLV¶��

µ,PSDFWRV¶��µ)LVFDOL]DomR¶��µ0RQLWRUDPHQWR¶��µ3HVTXLVDV�IXWXUDV¶��H�µ$o}HV�GH�JHVWmR¶��2�PRGHOR�

OLQHDU� 690� �6XSSRUW� 9HFWRU� 0DFKLQH�� H� R� HQVHPEOH 5)&� �5DQGRP� )RUHVW� &ODVVLILHU��

REWLYHUDP�DV�PHOKRUHV�DFXUiFLDV QD�FODVVLILFDomR�GRV�WH[WRV��FRP�D�Pi[LPD�DWLQJLGD�GH������

H� DV� FDWHJRULDV� FRP�PHQRUHV� SUHFLV}HV� IRUDP� µ)LVFDOL]DomR¶� H� µ,PSDFWRV¶�� GHYLGR� j�PHQRU�

TXDQWLGDGH� GH� DPRVWUDV�� 2�3DUQD0DU�)1� DSUHVHQWRX� XPD� TXDQWLGDGH� GH� UHODWyULRV� H� XPD

PpGLD�GH�SDODYUDV�VLJQLILFDWLYDPHQWH�PDLRUHV��H� LVWR�HVWLPXORX�XP�DXPHQWR�GD�DFXUiFLD�GRV�

PRGHORV� GH� FODVVLILFDomR� GH� WH[WRV�� $OpP� GLVVR�� RV� GDGRV� VREUH� D� ELRGLYHUVLGDGH� GDV�

XQLGDGHV�VXJHUHP�TXH�D�5HVH[0DU�$&�SRVVXL�XP�DPELHQWH�PDULQKR�PDLV�ULFR �FRUURERUDQGR�

FRP�D�OLWHUDWXUD���FRP�GHVWDTXH�SDUD�RV�LQYHUWHEUDGRV�VpVVHLV��HQTXDQWR�QR�3DUQD0DU�)1�DV�

SHVTXLVDV�IRFDP�QD�PHJDIDXQD��JROILQKRV� SHL[HV�H�WDUWDUXJDV���'DGRV�SUHVHQWHV�QD�OLWHUDWXUD�

GD� iUHD� VXJHUHP� TXH� DV� HVSpFLHV� OLVWDGDV� QD� 5HVH[0DU�$&� SRVVXHP� XP�PDLRU� SRWHQFLDO

ELRWHFQROyJLFR��FRP�GHVWDTXH�SDUD�HVSpFLHV�H[yWLFDV�H�SDUD�HVSpFLHV�QDWLYDV�FRQVLGHUDGDV�

H[yWLFDV�HP� RXWURV� ORFDLV� GR�PXQGR��2� WHPD� GD� ELRLQYDVmR� VH� DSUHVHQWRX� FRPR�EDVWDQWH�

UHOHYDQWH� HP� DPEDV� XQLGDGHV�� VHQGR� FRQVLGHUDGD� FRPR� LPSDFWDQWH� H� QHFHVVLWiULD� GH�

PRQLWRUDPHQWR�H�SHVTXLVDV�IXWXUDV��FRP�GHVWDTXH�SDUD�RV�LQYHUWHEUDGRV�PDULQKRV�QD�UHJLmR�

GD� (QVHDGD� GRV� $QMRV� QD� 5HVH[0DU�$&�� H� RV� YHUWHEUDGRV� WHUUHVWUHV� QR� 3DUQD0DU�)1�� 2�

WXULVPR�WDPEpP�VH�DSUHVHQWRX�FRPR�XPD�GDV�DWLYLGDGHV�PDLV�UHSRUWDGDV�FRPR�LPSDFWDQWHV�

H�GHILFLWiULDV�GH� ILVFDOL]DomR�H� GH�RUGHQDPHQWR�QDV�XQLGDGHV�� ILFDQGR�DWUiV� GDV�DWLYLGDGHV�

SHVTXHLUDV� QD� 5HVH[0DU�$&�� FRQIRUPH� HVSHUDGR�� GHYLGR� j� GLYHUVLGDGH� GH� DWLYLGDGHV�

H[WUDWLYLVWDV� QD� XQLGDGH�� (P� YLUWXGH� GHVWHV� UHVXOWDGRV�� HVWH� WUDEDOKR� WHP� R� SRWHQFLDO� GH�

DYDQoDU� QR� SUHHQFKLPHQWR� GDV� ODFXQDV� HQWUH� DV� GHVFREHUWDV� FLHQWtILFDV� H� DV� WRPDGDV� GH�

GHFLVmR�� HYLGHQFLD�DOJXPDV� ODFXQDV�GR� FRQKHFLPHQWR�� H� UHVVDOWD�R�SRWHQFLDO� GD� FLrQFLD�GH�

GDGRV�QR�kPELWR�GD�FRQVHUYDomR�H�ELRWHFQRORJLD�PDULQKD�

3DODYUDV�FKDYH� ÈUHDV�0DULQKDV�3URWHJLGDV��%DQFR�GH�GDGRV��%LRGLYHUVLGDGH��%LRWHFQRORJLD��

,PSDFWRV��(VSpFLHV�H[yWLFDV��$SUHQGL]DGR�GH�PiTXLQD�



$%675$&7

7KH�0DULQH�([WUDFWLYH�5HVHUYH�RI�$UUDLDO�GR�&DER�5- �5HVH[0DU�$&� DQG�WKH�0DULQH�1DWLRQDO�

3DUN�RI� )HUQDQGR�GH� 1RURQKD�3( �3DUQD0DU�)1� DUH� WKH� WZR� )HGHUDO�0DULQH�&RQVHUYDWLRQ�

8QLWV�ZLWK�WKH� ODUJHVW�WRXULVW�IORZ LQ�%UD]LO��)RU�WKH�SDVW����\HDUV�� WKH� UHVXOWV�RI�WKH�UHVHDUFK�

FRQGXFWHG�LQ�WKHVH�DUHDV KDV�EHHQ�VWRUHG�E\�WKH�6,6%LR�RQOLQH�V\VWHP��+HUH�ZH SURSRVH�D�

V\QWKHVLV�PHWKRGRORJ\�IRU�WKH�YDVW�DPRXQW�RI�UHSRUWHG�LQIRUPDWLRQ�UHFHLYHG�DQG�DFFXPXODWHG�

LQ�WKLV�GDWDEDVH��:H�GHYHORSHG�D�WRRO��%LR0LQLQJ��WR�LPSURYH�WKH�VHDUFK�DQG�GDWD�SURFHVVLQJ�

ZKLFK�LV DOVR�XVHG�DV�VXSSRUW�WR�PDFKLQH�OHDUQLQJ�DOJRULWKPV�ZLWK�VXSHUYLVHG�WH[W�FODVVLILFDWLRQ�

PRGHOV�LQ�WKH�FRQWH[W�RI�6,6%LR�WH[WXDO�GDWD��ZKLFK�ZHUH WHVWHG�DQG LQYHVWLJDWHG��7KH�UHSRUWHG

LQIRUPDWLRQ� ZHUH FODVVLILHG� LQWR� VHYHQ� FDWHJRULHV�� 
7D[D
�� 
/RFDWLRQ
�� 
,PSDFWV
�� µ,QVSHFWLRQ¶��


0RQLWRULQJ
�� 
)XWXUH� UHVHDUFKHV
��DQG� 
0DQDJHPHQW�DFWLRQV
��7KH�OLQHDU�PRGHO�690��6XSSRUW�

9HFWRU� 0DFKLQH�� DQG� WKH� HQVHPEOH� 5)&� �5DQGRP� )RUHVW� &ODVVLILHU� REWDLQHG� WKH� EHVW�

DFFXUDF\� LQ�WKH�FODVVLILFDWLRQ�RI�WKH�WH[WV�� UHDFKLQJ�WKH PD[LPXP�RI������DQG WKH�FDWHJRULHV�

ZLWK� OHVV� SUHFLVLRQ� ZHUH� 
,QVSHFWLRQ
� DQG� 
,PSDFWV
� GXH� WR� WKH� VPDOOHU� DPRXQW� RI� VDPSOHV��

3DUQD0DU�)1�SUHVHQWHG�D�VLJQLILFDQWO\�ODUJHU�QXPEHU�RI�UHSRUWV�DQG�PHDQ�QXPEHU�RI�ZRUGV��

DQG� WKLV�VWLPXODWHG�DQ� LQFUHDVH�LQ� WKH�DFFXUDF\�RI� WKH�WH[W� FODVVLILFDWLRQ�PRGHOV�� ,Q�DGGLWLRQ��

GDWD�RQ�WKH�ELRGLYHUVLW\�RI�WKH�SURWHFWHG�DUHDV VXJJHVW�WKDW�5HVH[0DU�$&�KDV�D�ULFKHU�PDULQH�

HQYLURQPHQW��FRUURERUDWLQJ�ZLWK�WKH�OLWHUDWXUH���ZLWK�HPSKDVLV�RQ�VHVVLOH�LQYHUWHEUDWHV��ZKLOH�LQ�

3DUQD0DU�)1� WKH� VXUYH\V� IRFXV RQ� WKH�PHJDIDXQD� �GROSKLQV�� ILVKHV� DQG WXUWOHV��� $YDLODEOH

OLWHUDWXUH�VXJJHVWV WKDW�WKH�VSHFLHV�OLVWHG�LQ�WKH�5HVH[0DU�$&�KDYH�D�JUHDWHU�ELRWHFKQRORJLFDO�

SRWHQWLDO��KLJKOLJKWLQJ H[RWLF�VSHFLHV�DQG�QDWLYH�VSHFLHV�FRQVLGHUHG�H[RWLF�LQ�RWKHU�SDUWV�RI�WKH�

ZRUOG�� 7KH�ELRLQYDVLRQ�SUHVHQWHG� LWVHOI� DV�TXLWH� UHOHYDQW� LQ�ERWK�XQLWV�� EHLQJ� FRQVLGHUHG�DV�

LPSDFWLQJ�DQG�D�QHFHVVDU\�WDUJHW�IRU�PRQLWRULQJ�DQG�IXWXUH�UHVHDUFKHV��SULQFLSDOO\�WKH�PDULQH�

LQYHUWHEUDWHV�DW�$QMRV�%D\�LQ�$UUDLDO�GR�&DER��DQG�WKH�WHUUHVWULDO�YHUWHEUDWHV� LQ�)HUQDQGR�GH�

1RURQKD�$UFKLSHODJR� 7RXULVP�DOVR�SUHVHQWHG�LWVHOI�DV�RQH�RI�WKH�DFWLYLWLHV�PRVW�UHSRUWHG�DV�

LPSDFWLQJ� DQG� UHTXLULQJ� LQVSHFWLRQ� DQG� SODQQLQJ� LQ� WKH� XQLWV�� DIWHU� WKH ILVKHULHV DFWLYLWLHV� LQ�

5HVH[0DU�$&��DV�H[SHFWHG��GXH�WR�WKH�GLYHUVLW\ RI�H[WUDFWLYH�DFWLYLWLHV�LQ�WKLV XQLW��7KH UHVXOWV�

RI� WKLV� WKHVLV� HQKDQFHV� WKH SRWHQWLDO� LQ� ILOOLQJ� WKH� JDSV� EHWZHHQ� VFLHQWLILF� LQIRUPDWLRQ DQG�

GHFLVLRQ�PDNLQJ��KLJKOLJKWLQJ�VRPH�NQRZOHGJH�JDSV DQG�WKH�SRWHQWLDO�RI�GDWD�VFLHQFH�LQ� WKH�

ILHOG�RI�PDULQH�ELRWHFKQRORJ\�DQG�FRQVHUYDWLRQ�

.H\ZRUGV� 0DULQH� 3URWHFWHG� $UHDV�� 'DWDEDVH� %LRGLYHUVLW\�� %LRWHFKQRORJ\�� ,PSDFWV�� ([RWLF�

VSHFLHV��0DFKLQH�OHDUQLQJ�



/

/,67$�'(�),*85$6

)LJXUD���� 'LDJUDPD�GR�SURFHVVR�GH�FRQFHVVmR�GH�DXWRUL]DomR�SDUD�UHDOL]DomR�GH�DWLYLGDGHV�
GH�SHVTXLVD�HP�8QLGDGH�GH�&RQVHUYDomR��8&��QR�%UDVLO�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϱ

)LJXUD���� $��0DSD�GD�$PpULFD�GR�6XO�FRP�GHVWDTXH�QD�FRVWD�6XGHVWH�GR�%UDVLO��%��0DSD�GH�
SDUWH�GD�FRVWD�6XGHVWH�GR�%UDVLO�FRP�GHVWDTXH�SDUD�D�5HJLmR�GRV�/DJRV��5-��&��5HJLmR�GRV�
/DJRV�FRP�GHVWDTXH�SDUD�R�SROtJRQR�GD�8QLGDGH�GH�&RQVHUYDomR��8&��)HGHUDO�5HVHUYD�
([WUDWLYLVWD�0DULQKD�GH�$UUDLDO�GR�&DER��5HVH[0DU�$&�,&0%LR���FRP�iUHD�DSUR[LPDGD�GH�����
NPð��)RQWH�GRV�GDGRV�GR�SROtJRQR��,&0%LR ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϴ

)LJXUD���� 3URSRVWD�GH�FDUDFWHUL]DomR�GD�KHWHURJHQHLGDGH�GH�DPELHQWHV�GH�$UUDLDO�GR�&DER��
5-� ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϭϮ

)LJXUD���± $��0DSD�GD�$PpULFD�GR�6XO�FRP�GHVWDTXH�HP�SDUWH�GD�FRVWD�1RUGHVWH�GR�%UDVLO��%��
0DSD�GH�SDUWH�GD�FRVWD�1RUGHVWH�GR�%UDVLO�FRP�GHVWDTXH�SDUD�R�$UTXLSpODJR�GH�)HUQDQGR�GH�
1RURQKD��3(��&��$UTXLSpODJR�GH�)HUQDQGR�GH�1RURQKD�FRP�GHVWDTXH�SDUD�R�SROtJRQR�GD�
8QLGDGH�GH�&RQVHUYDomR��8&��)HGHUDO�3DUTXH�1DFLRQDO�0DULQKR�GH�)HUQDQGR�GH�1RURQKD�
�3DUQD0DU�)1�,&0%LR���FRP�iUHD�DSUR[LPDGD�GH�����NPð��)RQWH�GRV�GDGRV�GR�SROtJRQR��
,&0%LR͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϭϯ

)LJXUD���± 3ROtJRQRV�GD�DQiOLVH�WD[RQ{PLFD�GD�5HVH[0DU�$&��ÈUHD�WRWDO�GRV�SROtJRQRV��������
NPð�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘Ϯϭ

)LJXUD���± 3ROtJRQRV�GD�DQiOLVH�WD[RQ{PLFD�GR�3DUQD0DU�)1��ÈUHD�WRWDO�GRV�SROtJRQRV��������
NPð�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘Ϯϭ

)LJXUD���± 'LDJUDPD�GD�PHWRORJLD�GHVHQYROYLGD�SDUD�DV�DQiOLVHV�GRV�UHODWyULRV�FLHQWLILFRV�GR�
6,6%LR�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘Ϯϯ

)LJXUD���± 'LDJUDPD�GH�LPSOHPHQWDomR�GD�IHUUDPHQWD�WHFQyORJLFD�%LR0LQLQJ��GHVHQYROYLGD�QR�
kPELWR�GHVWD�GLVVHUWDomR� ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϯϬ

)LJXUD��� 3URSRUomR�GD�VLWXDomR�GRV�UHODWyULRV�GDV�DXWRUL]Do}HV�FRQFHGLGDV�SHOR�6,6%LR�SDUD�
UHDOL]Do}HV�GH�SHVTXLVDV�QD�5HVH[0DU�$&���,&0%LR�GH������D������͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϯϮ

)LJXUD����� 3DQRUDPD�GD�FRQFHVVmR�GH�DXWRUL]Do}HV�H�GD�HPLVVmR�GRV�UHODWyULRV�GR�6,6%LR��
GH������D�������QD�5HVH[0DU�$&���,&0%LR��$��4XDQWLGDGH�GH�DXWRUL]Do}HV�HP�FDGD�DQR��
%��3RUFHQWDJHP�GDV�SHVTXLVDV�DXWRUL]DGDV�TXH�HPLWLUDP�UHODWyULR�HP�FDGD�DQR��&��
3RUFHQWDJHP�GRV�UHODWyULRV�FRP�LQIRUPDo}HV�TXH�IRUDP�XWLOL]DGDV�QD�HODERUDomR�GD�VtQWHVH�
FLHQWtILFD��HP�FDGD�DQR�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϯϯ

)LJXUD����� ÈUHDV�GR�FRQKHFLPHQWR�PDLV�H�PHQRV�IUHTXHQWHV�GDV�SHVTXLVDV�UHDOL]DGDV�GH�
�����D������QD�5HVH[0DU�$&���,&0%LR��)RQWH��6,6%LR�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϯϰ



//

)LJXUD����� /RFDLV�GH�FROHWD�GDV�HVSpFLHV�HQGrPLFDV�UHSRUWDGDV�QRV�UHODWyULRV�GR�6,6%LR�GH�
�����D������QD�5HVH[0DU�$&���,&0%LR� ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϯϲ

)LJXUD����� ÈUHDV�GH�FRQFHQWUDomR�GDV�HVSpFLHV�H[yWLFDV�QD�5HVH[0DU�$&���,&0%LR��$�FRU�p�
UHODFLRQDGD�DR�)LOR��FRQIRUPH�D�OHJHQGD��H�R�WDPDQKR�p�UHODFLRQDGR�DR�tQGLFH�SURSRUFLRQDO�DR�
Q~PHUR�GH�HVSpFLHV�H[RWLFDV�H�D�iUHD�GR�SROtJRQR��)RQWH��6,6%LR�GH������D������ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϯϳ

)LJXUD����� ÈUHDV�GH�FRQFHQWUDomR�GDV�FROHWDV�GDV�SHVTXLVDV�GR�6,6%LR�GH������D������QD�
5HVH[0DU�$&���,&0%LR��$�FRU�p�UHODFLRQDGD�DR�)LOR��FRQIRUPH�D�OHJHQGD��H�R�WDPDQKR�p�
UHODFLRQDGR�DR�tQGLFH�SURSRUFLRQDO�DR�Q~PHUR�GH�UHODWyULRV�H�D�iUHD�GR�SROtJRQR� ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϯϳ

)LJXUD����� ÈUHDV�GH�FRQFHQWUDomR�GD�ULTXH]D�GH�HVSpFLHV�QD�5HVH[0DU�$&���,&0%LR��$�FRU�
p�UHODFLRQDGD�j�&ODVVH��FRQIRUPH�D�OHJHQGD��H�R�WDPDQKR�p�UHODFLRQDGR�DR�tQGLFH�
SURSRUFLRQDO�DR�Q~PHUR�GH�HVSpFLHV�H�D�iUHD�GR�SROtJRQR��)RQWH��6,6%LR�GH������D������ ͘ϯϵ

)LJXUD����� 1XYHP�GH�SDODYUDV�FRP�DV�FLQTXHQWD������SDODYUDV�PDLV�IUHTXHQWHV�QRV�WH[WRV�
GRV�UHODWyULRV�6,6%,2�GD�5HVH[0DU�$&���,&0%LR��GH������D�������2�WDPDQKR�GD�IRQWH�p�
SURSRUFLRQDO�j�IUHTXrQFLD�GH�RFRUUrQFLD�GDV�SDODYUDV�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϰϬ

)LJXUD���� 3URSRUomR�GD�VLWXDomR�GRV�UHODWyULRV�GDV�DXWRUL]Do}HV�FRQFHGLGDV�SHOR�6,6%LR�
SDUD�UHDOL]Do}HV�GH�SHVTXLVDV�QR�3DUQD0DU�)1���,&0%LR�GH������D������ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϰϱ

)LJXUD����� 3DQRUDPD�GD�FRQFHVVmR�GH�DXWRUL]Do}HV�H�GD�HPLVVmR�GRV�UHODWyULRV�GR�6,6%LR��
GH �����D�IHYHUHLUR�GH�������QR�3DUQD0DU�)1���,&0%LR��$��4XDQWLGDGH�GH�DXWRUL]Do}HV�
FRQFHGLGDV�HP�FDGD�DQR��%��3RUFHQWDJHP�GDV�SHVTXLVDV�DXWRUL]DGDV�TXH�HPLWLUDP�UHODWyULR�
HP�FDGD�DQR��&��3RUFHQWDJHP�GRV�UHODWyULRV�FRP�LQIRUPDo}HV�TXH�IRUDP�XWLOL]DGDV�QD�
HODERUDomR�GD�VtQWHVH�FLHQWtILFD��HP�FDGD�DQR�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϰϲ

)LJXUD����� ÈUHDV�GR�FRQKHFLPHQWR�PDLV�H�PHQRV�IUHTXHQWHV�GDV�SHVTXLVDV�UHDOL]DGDV�GH
�����D�IHYHUHLUR�GH������QR�3DUQD0DU�)1���,&0%LR��)RQWH��6,6%LR ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϰϳ

)LJXUD����� ÈUHDV�GH�FRQFHQWUDomR�GDV�FROHWDV�GDV�SHVTXLVDV�GR�6,6%LR�GH������D������QR�
3DUQD0DU�)1���,&0%LR��$�FRU�p�UHODFLRQDGD�j�&ODVVH��FRQIRUPH�D�OHJHQGD��H�R�WDPDQKR�p�
UHODFLRQDGR�DR�tQGLFH�SURSRUFLRQDO�DR�Q~PHUR�GH�UHODWyULRV�H�D�iUHD�GR�SROtJRQR� ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϱϮ

)LJXUD����� ÈUHDV�GH�FRQFHQWUDomR�GD�ULTXH]D�GH�HVSpFLHV�QR�3DUQD0DU�)1���,&0%LR��$�FRU�p�
UHODFLRQDGD�j�&ODVVH��FRQIRUPH�D�OHJHQGD��H�R�WDPDQKR�p�UHODFLRQDGR�DR�tQGLFH�SURSRUFLRQDO�
DR�Q~PHUR�GH HVSpFLHV�H�D�iUHD�GR�SROtJRQR��)RQWH��6,6%LR�GH������D������ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϱϮ

)LJXUD����� 1XYHP�GH�SDODYUDV�FRP�DV�FLQTXHQWD������SDODYUDV�PDLV�IUHTXHQWHV�QRV�WH[WRV�
GRV�UHODWyULRV�6,6%,2�GR�3DUQD0DU�)1���,&0%LR��GH������D�������2�WDPDQKR�GD�IRQWH�p�
SURSRUFLRQDO�j�IUHTXrQFLD�GH�RFRUUrQFLD�GDV�SDODYUDV͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϱϯ

)LJXUD����� 3RUFHQWDJHP�GRV�UHODWyULRV�GR�6,6%LR�FRP�UHJLVWURV�GH�FROHWDV�QD�5HVH[0DU�$&�H�
QR�3DUQD0DU�)1���,&0%LR�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϱϴ



///

)LJXUD����� 3RUFHQWDJHP�GD�QDWXUH]D�GD�ULTXH]D�GH�HVSpFLHV�UHJLVWUDGDV�QRV�UHODWyULRV�GR�
6,6%LR�GH������D������QD�5HVH[0DU�$&�H�QR�3DUQD0DU�)1���,&0%LR� ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϱϵ

)LJXUD����� 'LVWULEXLomR�WD[RQRPLFD�GD�ULTXH]D�D�QLYHO�GH�&ODVVH�QDV�FROHWDV�UHJLVWUDGDV�QR�
6,6%LR���,&0%LR�QD�5HVH[0DU�$&�H�QR�3DUQD0DU�)1��QRV�~OWLPRV����DQRV� ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϲϭ

)LJXUD����� 5HVXOWDGRV�GR�H[SHULPHQWR�FRP�VHWH�FDWHJRULDV�H�DSUHQGL]DGR�GH�PiTXLQD�GH�
VHWH�PRGHORV�WHVWDGRV�SDUD�FODVVLILFDomR�VXSHUYLVLRQDGD�GRV�GDGRV�WH[WXDLV�GRV�UHODWyULRV�GR�
6,6%LR��,&0%LR� ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϳϬ

)LJXUD����� 5HVXOWDGRV�GR�H[SHULPHQWR�FRP�VHLV�FDWHJRULDV�H�DSUHQGL]DGR�GH�PiTXLQD�GH�
VHWH�PRGHORV�WHVWDGRV�SDUD�FODVVLILFDomR�VXSHUYLVLRQDGD�GRV�GDGRV�WH[WXDLV�GRV�UHODWyULRV�GR�
6,6%LR��,&0%LR� ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϳϬ

)LJXUD����� 'LDJUDPD�GR�SURFHVVR�GH�DXWRUL]DomR�H�HPLVVmR�GRV�UHODWyULRV�GR�6,6%LR��GR�
WUDEDOKR�GHVHQYROYLGRV�QHVWD�GLVVHUWDomR�H�VXDV�SRWHQFLDLV�DSOLFDo}HV�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϳϯ

/,67$�'(�7$%(/$6

7DEHOD���± /LVWD�H�HQGHUHoRV�GRV�EDQFRV�GH�GDGRV�XWLOL]DGRV�SDUD�REWHQomR�GDV�LQIRUPDo}HV�
GH�WD[RQRPLD��HVWDGR�GH�DPHDoD�H�RULJHP�GRV�WD[RQV�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϮϬ

7DEHOD���� 5DQTXH�GRV�JUXSRV�WD[RQ{PLFRV�FRP�PDLRU�Q~PHUR�GH�UHJLVWURV�QDV�SHVTXLVDV�QD�
5HVH[0DU�$&�� ,&0%LR��)RQWH��6,6%LR�GH������D������͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϯϰ
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$1(;2�� ± &RUSR�JHQpULFR�GR�HPDLO�GH�VROLFLWDomR�GH�XVR�GRV�UHODWyULRV�HP�FDUHQFLD�GD�
5HVH[0DU�$&����������������������������������������������������������������������������������������������������������������������� ��

$1(;2�� ± 7HUPR�GH�FRPSURPLVVR�DVVLQDGR�FRP�D�FKHILD�GD�5HVH[0DU�$&��,&0%LR��SDUD�
OLEHUDomR�GRV�GDGRV�GR�6,6%LR��FRQIRUPH�,QVWUXomR�1RUPDWLYD�,&0%LR�Q���������� �������������� ��

$1(;2�� ± 7HUPR�GH�FRPSURPLVVR�DVVLQDGR�FRP�D�FKHILD�GR�3DUQD0DU�)1��,&0%LR��SDUD�
OLEHUDomR�GRV�GDGRV�GR�6,6%LR��FRQIRUPH�,QVWUXomR�1RUPDWLYD�,&0%LR�Q���������� �������������� ��

$1(;2���± (VSpFLHV�DPHDoDGDV�GH�H[WLQomR�FLWDGDV�QRV�UHODWyULRV�GR�6,6%LR�QD�5HVH[0DU�
$&��,&0%LR�H�QR�3DUQD0DU�)1��QRV�XOWLPRV����DQRV��&5� �FULWLFDPHQWH�DPHDoDGD��(1� �HP�
SHULJR��98� �YXOQHUiYHO� ������������������������������������������������������������������������������������������������������� ��

$1(;2�� ± (VSpFLHV�H[yWLFDV�FLWDGDV�QRV�UHODWyULRV�GR�6,6%LR�QD�5HVH[0DU�$&��,&0%LR��QRV�
XOWLPRV����DQRV� ������������������������������������������������������������������������������������������������������������������� ��

$1(;2�� ± 'HFODUDomR�GD�JHVWmR�GD�5HVH[0DU�$&���,&0%LR�DWHVWDQGR�D�XWLOLGDGHV�H�XVRV�GD�
IHUUDPHQWD�WHFQROyJLFD�%LR0LQLQJ��GHVHQYROYLGR�QR�kPELWR�GHVWD�GLVVHUWDomR����������������������� ��

$1(;2���± /LVWD�GDV�SHVTXLVDV�GD�5HVH[0DU�$&���,&0%LR�FXMRV�UHODWyULRV�IRUDP�XWLOL]DGRV�
QHVWD�GLVVHUWDomR� ���������������������������������������������������������������������������������������������������������������� ��

$1(;2�� ± /LVWD�GDV�SHVTXLVDV�GR�3DUQD0DU�)1���,&0%LR�FXMRV�UHODWyULRV�IRUDP�XWLOL]DGRV�
QHVWD�GLVVHUWDomR� �������������������������������������������������������������������������������������������������������������� ���

$1(;2�� ± /LVWD�GDV�HVSpFLHV�UHSRUWDGDV�QD�5HVH[0DU�$&���,&0%LR�DWUDYpV�GRV�UHODWyULRV�
GR�6,6%LR��GH������D������ ������������������������������������������������������������������������������������������������ ���

$1(;2��� ± /LVWD�GDV�HVSpFLHV�UHSRUWDGDV�QR�3DUQD0DU�)1���,&0%LR�DWUDYpV�GRV�UHODWyULRV�
GR�6,6%LR��GH������D������ ������������������������������������������������������������������������������������������������ ���



ϭ
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2V� RFHDQRV� HVWmR� HQWUH� RV� DPELHQWHV� PDLV� GLQkPLFRV� GD� 7HUUD�� H� HP�

SDUWLFXODU�DV�UHJL}HV�FRVWHLUDV��FRP�GLYHUVRV�IDWRUHV�QDWXUDLV�H�DQWUySLFRV�DWXDQGR�HP�

XP� DPELHQWH� GH� LQWHUIDFH� HQWUH� D� KLGURVIHUD�� D� DWPRVIHUD� H� D� OLWRVIHUD�� $V� UHJL}HV�

FRVWHLUDV�GR�PXQGR�DJUHJDP�GLYHUVRV� WLSRV�GH�DWLYLGDGHV�HFRQ{PLFDV��H�RV�EHQV�H�

VHUYLoRV� SURYLGRV� SHORV� HFRVVLVWHPDV� PDULQKRV� LQIOXHQFLDP� QRV� YDORUHV� VRFLDLV��

FXOWXUDLV� H� HFRQ{PLFRV� GHVVDV� UHJL}HV�� 2� XOWLPR� VpFXOR� IRL� PDUFDGR� SHOD�

GRFXPHQWDomR�GH�GLYHUVRV�LPSDFWRV�QRV�VLVWHPDV�PDULQKRV��WDQWR�GH�IRQWHV�QDWXUDLV��

FRPR�DQWURSRJrQLFDV��SROXLomR��PXGDQoDV�ItVLFDV�GR�KDELWDW��VREUHSHVFD��LQWURGXomR�

GH�HVSpFLHV��HWF���%U\QGXP�%XFKKROV�HW�DO���������

&HUFD� GH� WUrV� ELOK}HV� GH� SHVVRDV� QR� PXQGR� GHSHQGHP� GD� ELRGLYHUVLGDGH�

FRVWHLUD� H� PDULQKD� SDUD� VXDV� QHFHVVLGDGHV� EiVLFDV� �218�� ������� 1R� %UDVLO�� RV�

PXQLFtSLRV�FRVWHLURV�FRQWULEXHP�FRP��������GR�3,%�QDFLRQDO��,%*(���������VHQGR�D�

PDLRU�SDUWH�SURYDYHOPHQWH�GR� WXULVPR��&DVLPLUR�)LOKR���������PRELOL]DQGR�FRPpUFLR��

VHUYLoRV�H�R�PHUFDGR�LPRELOLiULR��2�DQR�GH������IRL�GHFODUDGR�SHOD�218��2UJDQL]DomR�

GDV� 1Do}HV� 8QLGDV�� FRPR� R� µ$QR� ,QWHUQDFLRQDO� GR� 7XULVPR� 6XVWHQWiYHO� SDUD� R�

'HVHQYROYLPHQWR¶�� HP� FRQYHUJrQFLD� FRP� RV� 2'6� �2EMHWLYRV� GR� 'HVHQYROYLPHQWR�

6XVWHQWiYHO�� GD� µ$JHQGD� ����� SDUD� 'HVHQYROYLPHQWR� 6XVWHQWiYHO¶�� $� FRQIHUrQFLD�


5LR���
� WDPEpP� UHFRQKHFHX� TXH� XP� WXULVPR� EHP� SODQHMDGR� H� PDQHMDGR� SRGH�

FRQWULEXLU� SDUD� RV� WUrV� SLODUHV� GD� VXVWHQWDELOLGDGH�� HFRQ{PLFR�� VRFLDO� H� DPELHQWDO�

�218��������

1R�kPELWR�GR�WXULVPR� LQWHUQDFLRQDO��R�%UDVLO�QmR�HVWi�QD�OLVWD�GRV����SDtVHV�

PDLV�YLVLWDGRV�GR�PXQGR��6]DER���������PHVPR�WHQGR�UHJLVWUDGR�PDLV�GH����PLOK}HV�

GH�GHVHPEDUTXHV� LQWHUQDFLRQDLV�HP������ FRP�XPD� LQMHomR�GH�TXDVH � ELOK}HV�GH�

5HDLV�QD�HFRQRPLD�QDFLRQDO��0785�������� 1R�HQWDQWR��R�SRWHQFLDO�WXUtVWLFR�GR�%UDVLO�

SRGH� VHU� GHVWDFDGR� SHOR� VHX� H[WHQVR� OLWRUDO� FRP� PDLV� GH� �� PLO� TXLO{PHWURV�

FDUDFWHUL]DGRV�SRU�XPD�GLYHUVLGDGH�GH�DPELHQWHV�H�GH�ELRGLYHUVLGDGH��H�SRU SRVVXLU�

GXDV� SUDLDV� QR� UDQTXH GDV� µ���PHOKRUHV� SUDLDV� GR�PXQGR¶� �7ULS$GYLVRU�� ������ 1D�

SULPHLUD�FRORFDomR�HVWi�D�SUDLD�GD� µ%DtD�GR�6DQFKR¶��QR�DUTXLSpODJR�GH�)HUQDQGR�GH�

1RURQKD��3(���H�QD�GpFLPD�VHJXQGD�SRVLomR�HVWi�D� µ3UDLQKDV�GR�3RQWDO�GR�$WDODLD¶��

QR�PXQLFtSLR GH�$UUDLDO�GR�&DER��5-���$PEDV�DV�SUDLDV�ID]HP�SDUWH�GH�8QLGDGHV�GH�

&RQVHUYDomR� �8&�� )HGHUDLV�� R� 3DUTXH� 1DFLRQDO� 0DULQKR� GH� )HUQDQGR� GH� 1RURQKD�

�3DUQD0DU�)1��H�D�5HVHUYD�([WUDWLYLVWD�0DULQKD�GH�$UUDLDO�GR�&DER��5HVH[0DU�$&���

UHVSHFWLYDPHQWH�
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2�yUJmR�IHGHUDO�UHVSRQViYHO�SHOD�JHVWmR�GDV�8&�QR�%UDVLO�p�R�,QVWLWXWR�&KLFR�

0HQGHV�GH�&RQVHUYDomR�GD�%LRGLYHUVLGDGH��,&0%LR���YLQFXODGR�DR�0LQLVWpULR�GR�0HLR�

$PELHQWH� �00$��� 'H� DFRUGR� FRP� R� UDQTXH GH� YLVLWDomR� GDV� 8&� SXEOLFDGR� SHOR�

,&0%LR�� D� 5HVH[0DU�$&� H� R� 3DUQD0DU�)1� VmR� DV� GXDV� XQLGDGHV� PDULQKDV� PDLV�

YLVLWDGDV� GR� SDtV�� WHQGR� RFXSDGR� UHVSHFWLYDPHQWH� D� TXDUWD� H� TXLQWD� FRORFDomR� QR�

YHUmR�GH�������,&0%,2�������� (VWDV�GXDV�8&�HVWmR�HP�FDWHJRULDV�GLIHUHQWHV GHQWUR�

GR� 618&� �6LVWHPD� 1DFLRQDO� GH� 8QLGDGHV� GH� &RQVHUYDomR��� VHQGR� RV 3DUTXHV�

1DFLRQDLV� XQLGDGHV�GH µ3URWHomR� ,QWHJUDO¶�� H� DV�5HVHUYDV� ([WUDWLYLVWDV� XQLGDGHV�GH

µ8VR�6XVWHQWiYHO¶� (VWD�GLIHUHQoD�LQIOXHQFLD�QRV�WLSRV�GH�XVR�SHUPLWLGR H�QR�FDUiWHU�GH�

SDUWLFLSDomR�VRFLDO�QD�WRPDGD�GH�GHFLVmR�DWUDYpV�GRV�FRQVHOKRV�

2� HQYROYLPHQWR� GD� SRSXODomR� ORFDO� QRV� HVIRUoRV� GH� FRQVHUYDomR� GD�

ELRGLYHUVLGDGH�p�FRQVLGHUDGD�HVVHQFLDO�SDUD�VXD�HILFiFLD�SUiWLFD��H�RV�HVIRUoRV�GHYHP�

HVWDU�HQGHUHoDGRV�SDUD�RV�SUREOHPDV�VRFLRHFRQ{PLFRV�GDV�SRSXODo}HV�KXPDQDV�TXH�

GHSHQGHP� GHVWD� ELRGLYHUVLGDGH� �+DQD]DNL�� ������� 'H� DFRUGR� FRP� HVVD� DXWRUD��

HVWXGRV�GR�FRQKHFLPHQWR�HFROyJLFR�ORFDO�H�GR�SDSHO�GDV�SRSXODo}HV�VmR�LPSRUWDQWHV�

SDVVRV� SDUD� VXEVLGLDU� HVWH� HQYROYLPHQWR� GDV� FRPXQLGDGHV� QRV� HVIRUoRV� GH�

FRQVHUYDomR��%HQGHU�H�FRODERUDGRUHV� ������� WDPEpP�GHVWDFDUDP�D� LPSRUWkQFLD�GH�

FRPELQDU� R� FRQKHFLPHQWR� HFROyJLFR� ORFDO� FRP� GDGRV� FLHQWtILFRV� SDUD� PHOKRUDU� R�

FRQKHFLPHQWR� VREUH� RV KDELWDWV�PDULQKRV�H�VXD�ELRGLYHUVLGDGH��H� TXH�DSHQDV� FRP�

XPD� YLVmR� FODUD� GR� VWDWXV� GRV� UHFXUVRV� QDWXUDLV� GR� SDVVDGR� SRGHPRV�PHOKRUDU� D�

FRQVFLrQFLD� GD� LPSRUWkQFLD� GD� FRQVHUYDomR GRV� UHFXUVRV� QDWXUDLV� H� GRV� VHUYLoRV�

HFRVVLVWrPLFRV�

%DVHDGR� QD� (FRQRPLD� (FROyJLFD�� XP� FRQFHLWR� GH� FLrQFLD� IRL� SURSRVWR� SRU�

)XQWRZLF]� H� 5DYHW]� �������� D� &LrQFLD� 3yV� 1RUPDO� �&31��� HP� UHFRQKHFLPHQWR� GD�

LQFHUWH]D�� GD� GLYHUVLGDGH� GH� HQYROYLGRV� H� GD� SROtWLFD� TXH� FHUFDP� DV� GHFLV}HV�

FROHWLYDV�� (P� UHVXPR�� D� &31� FDUDFWHUL]D� DV� PXGDQoDV� QHFHVViULDV� QD� &LrQFLD�

³1RUPDO´� SDUD� TXH� D� VRFLHGDGH� VH� WRUQH� HIHWLYDPHQWH� VXVWHQWiYHO� �)XQWRZLF]� H�

5DYHW]�� ������� XPD� DERUGDJHP� YROWDGD� SDUD� JHVWmR� GH� SUREOHPDV� HPHUJHQWHV� H�

LQWHJUDomR�GH�FRPSOH[RV�VLVWHPDV�QDWXUDLV�H�VRFLDLV��'H�DFRUGR�FRP�RV�DXWRUHV��XPD�

PHOKRU� LQWHJUDomR� HQWUH� R� FRQKHFLPHQWR� FLHQWtILFR� H� RV� DVSHFWRV� VRFLDLV� H�

WHFQROyJLFRV�SRVVLELOLWD�VROXo}HV�FULDWLYDV�H�HVWLPXOD�QRYRV�FDPSRV�FLHQWtILFRV��%UHPHU�

������� GHVWDFD� TXH� XPD�DERUGDJHP� FRP� RV� SULQFtSLRV� GD�&31� RIHUHFH�XPD� YLVmR�

PDLV� DEUDQJHQWH� GDV� SHUVSHFWLYDV� QD� JRYHUQDQoD� FRVWHLUD� FRQVHTXHQWHPHQWH�

PHOKRUDQGR�D�TXDOLGDGH�GRV GLiORJRV�
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1HVVH� FRQWH[WR�� D� 218� GHFODURX� GH� ���������� FRPR� D� GpFDGD� GD�

2FHDQRJUDILD��218���������YLVDQGR�DPSOLDU�D�FRRSHUDomR�LQWHUQDFLRQDO�HP�SHVTXLVD�

SDUD�SURPRYHU�D�SUHVHUYDomR�GRV�RFHDQRV�H�JHVWmR�GRV�UHFXUVRV�QDWXUDLV�GH�]RQDV�

FRVWHLUDV��3DUD�JDUDQWLU�D�VD~GH�H D�VXVWHQWDELOLGDGH�GRV�HFRVVLVWHPDV�PDULQKRV�VmR�

QHFHVViULDV SROtWLFDV S~EOLFDV� HILFD]HV�� DOLQKDGDV� FRP� SURJUDPDV� GH� ILVFDOL]DomR��

PRQLWRUDPHQWR��H[WHQVmR�H�HGXFDomR�EiVLFD�

3RUpP�� D� FULDomR� GH� DUFDERXoRV� OHJDLV�� 3ODQRV� GH� 0DQHMR� H� OLPLWHV�

JHRJUiILFRV� QmR� VmR� VXILFLHQWHV�� p� SUHFLVR� XPD� PXGDQoD� GUiVWLFD� GD� SRVWXUD� GD�

VRFLHGDGH�HP�UHODomR�DRV�RFHDQRV��DPELHQWHV�IUiJHLV�jV�PXGDQoDV�JOREDLV�SUHYLVWDV�

SDUD�DV�SUy[LPDV�GpFDGDV��%UDQGLQL���������$LQGD�GH�DFRUGR�FRP�R�DXWRU��p�SUHFLVR�

GLYXOJDU�PDLV�H�FRQKHFHU�SURIXQGDPHQWH�R�IXQFLRQDPHQWR�H�R�SDSHO�GRV�HFRVVLVWHPDV�

PDULQKRV�� RV� TXDLV HP� IXQomR� GD� VXD� FRQHFWLYLGDGH�QDWXUDO�� QmR� VmR� SDVVtYHLV� GH�

SURWHomR LQWHJUDO�� 'H� DFRUGR� FRP� (DUOH� �������� GHQWUH� RV� SUy[LPRV� ���PLO� DQRV� D�

GpFDGD� DWXDO� WDOYH]� VHMD� D� PDLV� LPSRUWDQWH� SDUD� TXH� QRVVD� HVSpFLH� SURWHMD� RV�

RFHDQRV��R�VLVWHPD�QDWXUDO�TXH�VXVWHQWD�D�YLGD�QR�SODQHWD�

$� ELRGLYHUVLGDGH� p�� DOpP� GD� EDVH� HVWUXWXUDGRUD� GRV� VLVWHPDV� QDWXUDLV��

WDPEpP D� EDVH� GD� ELRHFRQRPLD� H� GD� ELRWHFQRORJLD� PDULQKD�� $Wp� ������ R� JRYHUQR�

EUDVLOHLUR�YLQKD�UHDOL]DQGR HVIRUoRV�HP�FRODERUDo}HV�LQWHUQDFLRQDLV�H�QD�FRQVROLGDomR�

GR�FRQKHFLPHQWR�GD�ELRGLYHUVLGDGH�GR�SDtV��DWUDYpV�GD�FULDomR�GH�EDQFRV�GH�GDGRV�

�0HLUHOOHV� HW� DO�� ������� $ ELRWHFQRORJLD� PDULQKD� SRGH� FRQWULEXLU� FRP� DYDQoRV� QD�

FRQVHUYDomR�GD�ELRGLYHUVLGDGH�H�GR�VHX�XVR�VXVWHQWiYHO��H�RV�EDQFRV�GH�GDGRV�VmR�

FRQVLGHUDGDV�IHUUDPHQWDV�GH�F\EHULQIUDHVWUXWXUD�QR�kPELWR�GD�ELRWHFQRORJLD�PDULQKD�

�0HLUHOOHV�HW�DO���������7KRPSVRQ�HW�DO����������2 FRQKHFLPHQWR�GD�ELRGLYHUVLGDGH�H�D�

DYDOLDomR�GDV� LQIRUPDo}HV�REWLGDV� DWUDYpV�GRV�EDQFRV�GH�GDGRV� VmR� IXQGDPHQWDLV�

SDUD�WRPDGDV�GH�GHFLVmR�H�SODQHMDPHQWRV�IXWXURV�SDUD�D�LQG~VWULD��D�DFDGHPLD�H�DV�

SROtWLFDV�S~EOLFDV�

1R�HQWDQWR��LQGHSHQGHQWH�GD�TXDOLGDGH�H�GD�TXDQWLGDGH�GH�SHVTXLVDV��H[LVWH�

XPD�QRWiYHO�ODFXQD�QD�FRPXQLFDomR�HQWUH�D�FLrQFLD�H�DV�SROtWLFDV�S~EOLFDV��HP�IXQomR�

GH�GLYHUVRV�IDWRUHV�TXH�UHVXOWDP�HP�XPD�UHGXomR�GD�FLHQWLILFLGDGH�QDV� WRPDGDV�GH�

GHFLVmR�� &RPR� SRU� H[HPSOR�� R WHPSR� QHFHVViULR� SDUD� ORFDOL]DU�� OHU� LQWHUSUHWDU�� H�

DGDSWDU D� OLWHUDWXUD� SULPiULD DR� FRQWH[WR� ORFDO�� D� GLILFXOGDGH� GH� FRPSUHHQVmR� GD�

HVFULWD�FLHQWtILFD�SRU�VL�SUySULD� H�R�IDWR�GD PDLRULD�GDV�LQIRUPDo}HV�VREUH�FRQVHUYDomR�

VHUHP SXEOLFDGDV�HP�LQJOrV��PXLWDV�YH]HV�FRP�UHVWULomR�GH�DFHVVR� �3XOOLQ�H .QLJKW��

������ 0DW]HN� HW� DO��� ������ &K\WU\�HW� DO��� ������ .DUDP�*HPDHO� HW� DO��� ������� &RPR�



ϰ

UHVXOWDGR�GHVVDV�EDUUHLUDV��RV�WRPDGRUHV�GH�GHFLVmR�DFDEDP�VH�HPEDVDQGR�PDLV�HP�

H[SHULrQFLDV�SHVVRDLV�GR�TXH�HP�HYLGrQFLDV�FLHQWtILFDV��6XWKHUODQG�HW�DO��������� (P�

DGLomR��D�µFRPXQLFDomR�FLHQWtILFD¶�QmR�p�FRQVLGHUDGD�XP�WySLFR�GH�SHVTXLVDV�QD�iUHD�

GD� FRQVHUYDomR�� H� SRVVXL� PXLWR� SRXFD� SURGXomR� FLHQWtILFD �.DUDP�*HPDHO� HW� DO���

������

1R� %UDVLO�� DSHVDU� GD� SURGXomR� FLHQWtILFD� SURYHU� HYLGrQFLDV� VXILFLHQWHV� SDUD�

HPEDVDU�SROtWLFDV�DPELHQWDLV��D�IDOWD�GH�GLiORJR�HQWUH�FLHQWLVWDV�H�OHJLVODGRUHV�H�D�IDOWD�

GH�LQYHVWLPHQWRV�HP�Do}HV�SDUD�SUHHQFKHU�DV�ODFXQDV�HQWUH�FLrQFLD�H�VRFLHGDGH�SRGH�

UHVXOWDU�HP�VpULDV�FRQVHTXrQFLDV�SDUD�D�ELRGLYHUVLGDGH�GR�SDtV��.DUDP�*HPDHO�HW�DO���

������� 3RU�RXWUR� ODGR��:DOVK�H�FRODERUDGRUHV� �������GRFXPHQWDUDP�XPD�PXGDQoD�

HP� TXDVH� PHWDGH� GDV� GHFLV}HV� GRV� JHVWRUHV� TXDQGR� D� HYLGrQFLD� FLHQWtILFD� p�

IRUQHFLGD� GH� PRGR� UHVXPLGD� H� GH� IiFLO� DFHVVR�� 3RUWDQWR�� GDGD� D� LPSRUWkQFLD� GD�

FDSDFLGDGH GRV�FLHQWLVWDV�HP FRPXQLFDU�VHXV�UHVXOWDGRV�GH�IRUPD�FODUD��UiSLGD�H�~WLO�

DRV� WRPDGRUHV� GH� GHFLVmR� �6XWKHUODQG� H )UHFNOHWRQ�� ������ 5RVH�� ������� D� iUHD�GD�

FLrQFLD�H�JHVWmR�GH�GDGRV�SRGH�IRUQHFHU XPD�DERUGDJHP�FULDWLYD�SDUD�UHVXPLU�GDGRV�

H�LQIRUPDo}HV�FLHQWtILFDV�

$V� 8&� QR� %UDVLO�� DOpP� GH� SRVVXLUHP� LPSRUWkQFLD� HFRQ{PLFD� YLQFXODGD� DR�

WXULVPR��VmR�WDPEpP�iUHDV�UHOHYDQWHV�GR�SRQWR�GH�YLVWD�HFROyJLFR� H�SRUWDQWR�VmR�DOYR�

GH�GLYHUVDV SHVTXLVDV�FLHQWtILFDV��2V�FRQVHOKRV�GDV�XQLGDGHV�SRVVXHP�UHSUHVHQWDomR�

DFDGrPLFD�� RIHUHFHQGR�XP�DPELHQWH HP�TXH�RV� FLHQWLVWDV� SRGHP�GHVHPSHQKDU�QD�

SUiWLFD�R�SDSHO�IXQGDPHQWDO�QD�WUDGXomR�GD�FLrQFLD�H�QR�VXSRUWH�j�WRPDGD�GH�GHFLVmR�

H�HODERUDomR�GH�SROtWLFDV �.DUDP�*HPDHO�HW�DO��������� 7RGDV�DV�SHVTXLVDV�UHDOL]DGDV�

GHQWUR�GH�XPD�8&� IHGHUDO�GHYHP�VHU�DXWRUL]DGDV�SHOD�JHVWmR�GD�XQLGDGH��H�GHVGH�

���� HVVD� DXWRUL]DomR� p� PHGLDGD� SHOR� VLVWHPD� DXWRPDWL]DGR� H� LQWHUDWLYR� 6,6%LR�

�6LVWHPD� GH� $XWRUL]DomR� H� ,QIRUPDomR� HP� %LRGLYHUVLGDGH��� $SyV� XP� DQR� GH�

DXWRUL]DomR� FRQFHGLGD�� R� SHVTXLVDGRU� GHYH� HPLWLU� XP� UHODWyULR� FRQWHQGR� DV�

LQIRUPDo}HV�GDV� FROHWDV� GH�GDGRV�H� SULQFLSDLV� UHVXOWDGRV�H� UHFRPHQGDo}HV�SDUD�D�

JHVWmR� GD� 8&�� $� )LJXUD� �� LOXVWUD� HVWH SURFHVVR� GH� DXWRUL]DomR� SDUD� SHVTXLVDV�

FLHQWtILFDV� HP�8&� QR� %UDVLO�� $� GLVSRQLELOL]DomR�� R� DFHVVR� H� R� XVR�GHVVHV� GDGRV� H�

LQIRUPDo}HV� UHFHELGRV� SHOR� ,&0%LR� SRU� PHLR� GR� 6,6%LR� VmR� UHJXODPHQWDGRV� SHOD

,QVWUXomR�1RUPDWLYD�,&0%LR���������



ϱ

)LJXUD�� � 'LDJUDPD GR�SURFHVVR�GH�FRQFHVVmR�GH�DXWRUL]DomR�SDUD�UHDOL]DomR�GH�DWLYLGDGHV�GH�
SHVTXLVD�HP�8QLGDGH�GH�&RQVHUYDomR��8&��QR�%UDVLO�

$SyV�XPD�GpFDGD�GH�DF~PXOR�GH�GDGRV�H�LQIRUPDo}HV�QR�EDQFR�GH�GDGRV�GR�

6,6%LR��XPD�VtQWHVH�GHVVDV�LQIRUPDo}HV�WHP�SRWHQFLDO�GH�P~OWLSODV�DSOLFDo}HV��WDQWR�

SDUD�D�WRPDGD�GH�GHFLVmR�QD�JHVWmR�GDV�8&�H�VHX�HQWRUQR��TXDQWR�SDUD�D�GLYXOJDomR�

FLHQWtILFD H�SDUD�DV�SHVTXLVDV�IXWXUDV��$�SDUWLU�GH�XPD�LQWHJUDomR H�HVWUXWXUDomR�GDV�

LQIRUPDo}HV��DV�VtQWHVHV�SRGHP�GHVWDFDU�GHPDQGDV�GH�Do}HV��GH�PRQLWRUDPHQWR�H�

ILVFDOL]DomR�� SRU� H[HPSOR��� FRPR� WDPEpP� LGHQWLILFDU� ODFXQDV� QR� FRQKHFLPHQWR�� $�

VLVWHPDWL]DomR� GHVVD� VtQWHVH� p� XP� SURFHVVR� FRPSOH[R�� GHYLGR� D� DVSHFWRV�

RSHUDFLRQDLV� GR� SUySULR� VLVWHPD�� j� QDWXUH]D� GDV� LQIRUPDo}HV� GLVSRQLELOL]DGDV� QRV�

UHODWyULRV� H j�YLVmR�EXURFUiWLFD�SRU�SDUWH�GD�FRPXQLGDGH�DFDGrPLFD�GR�SURFHVVR�GH�

DXWRUL]DomR�H�VXEPLVVmR�GH�UHODWyULRV��FRP D�H[LVWrQFLD�GH�RXWUDV�GHPDQGDV��6LV*HQ��

SRU� H[HPSOR�� H� D� DUJXPHQWDomR� VREUH� VXEMHWLYLGDGH� GRV� FULWpULRV� QD� DYDOLDomR� GH�

SURMHWRV�TXH�Mi�IRUDP�SUHYLDPHQWH�DSURYDGRV�SHORV yUJmRV�GH�IRPHQWR�j�SHVTXLVD� $�

GHVFHQWUDOL]DoDR� GDV� DXWRUL]Do}HV�� TXDQGR� QHFHVViULR� WDPEpP� GH�

HVWDGXDLV�PXQLFLSDLV� H� R IRUPDWR� GH� SUHHQFKLPHQWR� GR UHODWyULR�� FRP� VLJQLILFDWLYD

GHPDQGD� GH� WHPSR� H� EDVHDGR� HP� SUHPLVVDV� HUU{QHDV� TXDQWR� D� WD[RQRPLD�� SRU�

H[HPSOR��VH�WRUQDUDP�XP�SURFHVVR�EXURFUiWLFR�GH�HQWUDYH�DR�FRQKHFLPHQWR�FLHQWtILFR

�$OYHV� HW� DO��� ������ 3RU� RXWUR� ODGR�� D� DXWRPDWL]DomR� GR� VLVWHPD� IDFLOLWRX� DV�



ϲ

DXWRUL]Do}HV��PHOKRUDQGR�D�SUHVWDomR�GR�VHUYLoR�H�D�UHODomR�GD�FRPXQLGDGH�FLHQWtILFD�

FRP�RV�yUJmRV DPELHQWDLV��VRE�D�H[SHFWDWLYD�GH�XVR�FRPR�IHUUDPHQWD�GH�UHVJDWH�iJLO�

GH� LQIRUPDo}HV�SDUD�Do}HV�GH�JHVWmR� �-RUJH�HW�DO����������3RUWDQWR�� ILFD�HYLGHQWH�D�

QHFHVVLGDGH�GH��DSULPRUDPHQWRV�EXURFUiWLFRV��SULQFLSDOPHQWH�UHODWLYRV�DRV�UHODWyULRV��

LQWHJUDomR�GH�VLVWHPDV��GLVFXVV}HV�FRQWLQXDGDV�VREUH�R�SURFHVVR��H�GHVHQYROYLPHQWR�

GH�PHWRGRORJLDV�SDUD�DSOLFDomR�GDV�LQIRUPDo}HV�DUPD]HQDGDV�QR�VLVWHPD�

$�RUJDQL]DomR�GH�FROHo}HV�WH[WXDLV�p�GH�JUDQGH�LQWHUHVVH�SDUD�D�PDLRULD�GDV�

LQVWLWXLo}HV�� SRLV� DJLOL]D� SURFHVVRV� GH� EXVFD� H� UHFXSHUDomR� GD� LQIRUPDomR�� PDV� R�

YROXPH� GHVVHV� GDGRV� PXLWDV� YH]HV� H[WUDSROD� D� FDSDFLGDGH� KXPDQD� GH� DQDOLVDU�

PDQXDOPHQWH� �5H]HQGH� HW� DO��� ������ $� PLQHUDomR� GH� WH[WRV� p� FRQVLGHUDGD� XPD�

HVSHFLDOL]DomR�GR�SURFHVVR�GH�PLQHUDomR GH�GDGRV��H�D�SULQFLSDO�GLIHUHQoD�p�UHODWLYR�

j�HVWUXWXUDomR�GRV�GDGRV��QmR�HVWUXWXUDGRV�H�HVWUXWXUDGRV��:HLVV�HW�DO��������� &HUFD�

GH�����GRV�GDGRV�GLJLWDLV�HVWmR�HP� IRUPDWR� QmR�HVWUXWXUDGR� �.XHFKOHU���������H� D�

PLQHUDomR�GH�WH[WRV�SRGH�VHU�GHILQLGD�FRPR�R�FRQMXQWR�GH�WpFQLFDV�H�SURFHVVRV�SDUD�

GHVFREHUWD� GH� FRQKHFLPHQWR� D� SDUWLU� GHVWHV� GDGRV� WH[WXDLV� 2V� PpWRGRV� SDUD� D�

PLQHUDomR� EDVHDGRV� HP� DSUHQGL]DGR� GH� PiTXLQD� �PDFKLQH� OHDUQLQJ�� VmR�

FDUDFWHUL]DGRV�SHOD�XWLOL]DomR�GH�DOJRULWPRV�SDUD�WUHLQDU�RV�PRGHORV� H�XPD�EDVH�GH�

GDGRV�GH�WUHLQDPHQWR� $SyV�D�IDVH�GH�WUHLQDPHQWR��D�IDVH�GH�LQIHUrQFLD�p�D�XWLOL]DomR�

GRV� PRGHORV� WUHLQDGRV� SDUD� FODVVLILFDU� QRYRV� WH[WRV� TXH� DLQGD� QmR� SRVVXHP�

FODVVLILFDomR �6DLI��������

2� SUHVHQWH� SURMHWR� IRL� GHVHQYROYLGR� YLVDQGR� SUHHQFKHU� DV� ODFXQDV� HQWUH� R�

FRQKHFLPHQWR�FLHQWtLIFR�H�SROtWLFDV�S~EOLFDV��DWUDYpV�GH�XPD�SDUFHULD�HQWUH�R�SURJUDPD

3HVTXLVDV� (FROyJLFDV� GH� /RQJD� 'XUDomR�� VtWLR� 5HVVXUJrQFLD� GH� &DER� )ULR� �3(/'�

5(&$��H�DV HTXLSHV JHVWRUDV GD 5HVH[0DU�$&�H�GR�3DUQD0DU�)1��2�SURMHWR�FRQVLVWH�

QR� GHVHQYROYLPHQWR� GH� XP� PRGHOR� GH� VtQWHVH� H� QR� DYDQoR� GD� DXWRPDomR� GD�

YLVXDOL]DomR�JUiILFD�H�FODVVLILFDomR�GRV�GDGRV�WH[WXDLV�IRUQHFLGRV�SHORV�SHVTXLVDGRUHV�

DWUDYpV�GR�6,6%LR��$�HVFROKD GDV�XQLGDGHV�IRL�GDGD�SHOR�IDWR�GH VHUHP�GH�FDWHJRULDV�

GH�XVR�GLVWLQWDV��H�SRU�SRVVXLUHP�H[WUHPD�UHOHYkQFLD�ELRJHRJUiILFD�H�WXUtVWLFD�SDUD�R�

SDtV��$ FRPSDUDomR�GDV�LQIRUPDo}HV�REWLGDV�QHVVDV 8&�SRVVXL�SRWHQFLDO�FRQFUHWR�GH�

FRQWULEXLU� FRP R� GHVHQYROYLPHQWR� GR� WXULVPR� VXVWHQWiYHO� HP� iUHDV� GH JUDQGH�

UHOHYkQFLD�HFROyJLFD��FRQIRUPH�DV�PHWDV�GD�$JHQGD�������$ DSOLFDomR�GH�IHUUDPHQWDV�

GH�PLQHUDomR�GH�WH[WR�H�D�UHSOLFDomR�GR�PRGHOR�HP�RXWUDV�8& SRVVXL�R�SRWHQFLDO�GH�

HVWUXWXUDU DV� WRPDGDV�GH�GHFLVmR� FRP�EDVH�HP�HYLGrQFLDV FLHQWtILFDV��DR� UHGX]LU�R�

WHPSR�GH�EXVFD�H GH�SURFHVVDPHQWR�GD� LQIRUPDomR� $�PDLRULD�GRV� WUDEDOKRV�VREUH�



ϳ

PLQHUDomR�H�FODVVLILFDomR�GH� WH[WRV�p�DSOLFDGD�QDV�UHGHV�VRFLDLV��SULQFLSDOPHQWH�QR�

7ZLWWHU �6DLI�� ������ )HUQDQGHV� )LOKR�� ������� H� D� SUHVHQWH� GLVVHUWDomR� SURS}H� D�

SULPHLUD�DERUGDJHP�GHVWDV�PHWRGRORJLDV�QR�kPELWR�GH�GDGRV�H�WH[WRV�FLHQWtILFRV�

$� VHJXLU�� D� GHVFULomR� GDV� GXDV� 8QLGDGHV� GH� &RQVHUYDomR� �8&�� RQGH� RV�

HVWXGRV�IRUDP�FRQGX]LGRV�



ϴ

��� ÈUHDV�GH�HVWXGR

������5HVHUYD�([WUDWLYLVWD�0DULQKD�GH�$UUDLDO�GR�&DER��5HVH[0DU�$&�,&0%,2���
5-�

&ULDGD�SRU�GHFUHWR�IHGHUDO�HP�������������D�5HVHUYD�([WUDWLYLVWD�0DULQKD�GH�

$UUDLDO�GR�&DER��5HVH[0DU$&��p�XPD�8QLGDGH�GH�&RQVHUYDomR��8&��)HGHUDO�GH�8VR�

6XVWHQWiYHO� FRP� R� SULQFLSDO� REMHWLYR� GH� ³«SURWHJHU� RV� PHLRV� GH� YLGD� H� D FXOWXUD�

GHVVDV�SRSXODo}HV��H�DVVHJXUDU�R�XVR�VXVWHQWiYHO�GRV�UHFXUVRV�QDWXUDLV�GD�XQLGDGH�´

6XD�H[WHQVmR FREUH�WRGD�D�OkPLQD�GH�iJXD�PDULQKD�GR�PXQLFtSLR�GH�$UUDLDO�GR�&DER��

ORFDOL]DGR�D�����NP�DR�OHVWH�GD�FLGDGH�GR�5LR�GH�-DQHLUR��)LJXUD�����2�HVWDGR�GR�5LR�

GH� -DQHLUR� SRVVXL� XPD� FRQFHQWUDomR� GH� VXD� SRSXODomR� HP� PXQLFtSLRV� FRVWHLURV�

������� H $UUDLDO� GR� &DER� SRVVXL FHUFD� GH� ��� PLO� KDELWDQWHV� HP XPD� GHQVLGDGH�

GHPRJUiILFD�GH�����KDE�NPð��,%*(�������� (P $UUDLDO�GR�&DER�R�DPELHQWH�PDULQKR�p�

FRQVLGHUDGR�XP� LPSRUWDQWH�SDWULP{QLR� H� EDVH�GDV�DWLYLGDGHV�SULQFLSDLV� HFRQ{PLFDV�

GD� UHJLmR�� WXULVPR� H� SHVFD� $� FLGDGH� p� FRQKHFLGD� FRPR� D� FDSLWDO� EUDVLOHLUD� GR�

PHUJXOKR��VHQGR�XP�GRV�SULQFLSDLV�GHVWLQRV�GH�PHUJXOKR�GR�$WOkQWLFR�VXGRHVWH�

)LJXUD�� � $��0DSD�GD�$PpULFD�GR�6XO�FRP�GHVWDTXH�QD�FRVWD�6XGHVWH�GR�%UDVLO��%��0DSD�GH�SDUWH�GD�
FRVWD�6XGHVWH�GR�%UDVLO�FRP�GHVWDTXH�SDUD�D�5HJLmR�GRV�/DJRV��5-��&��5HJLmR�GRV�/DJRV�FRP�

GHVWDTXH�SDUD�R�SROtJRQR�GD�8QLGDGH�GH�&RQVHUYDomR��8&��)HGHUDO�5HVHUYD�([WUDWLYLVWD�0DULQKD�GH�
$UUDLDO�GR�&DER��5HVH[0DU�$&�,&0%LR���FRP�iUHD�DSUR[LPDGD�GH�����NPð��)RQWH GRV�GDGRV�GR�

SROtJRQR��,&0%LR



ϵ

2V GRFXPHQWRV TXH� UHJHP R� XVR� GR� HVSDoR� GD� UHVHUYD� VmR R� 3ODQR� GH�

8WLOL]DomR�GH�������3RUWDULD�GR�,%$0$�Q�����GH��������������H�PDLV�UHFHQWHPHQWH��R�

$FRUGR�GH�*HVWmR��3RUWDULD�,&0%LR�Q�����GH��������������$�SDUWLFLSDomR�VRFLDO�QD�8&�

p�VXVWHQWDGD�H�JDUDQWLGD�SHOR�&RQVHOKR�'HOLEHUDWLYR�FULDGR�SHOD�3RUWDULD�,&0%LR�Q�����

GH�������������H�DWXDOPHQWH�D�XQLGDGH�HVWi�QR�SURFHVVR�GH�HODERUDomR�GR�VHX�3ODQR�

GH� 0DQHMR� 1R� HQWDQWR�� D� SDUWLFLSDomR� VRFLDO� H� D� FRQVHUYDomR� HIHWLYD� GD�

ELRGLYHUVLGDGH� QmR� HVWi� JDUDQWLGD� DSHQDV� FRP� DUFDERXoRV� OHJDLV�� $OJXQV� HVWXGRV�

FRPR� RV� GH� 6LOYD� ������� HYLGHQFLDP� D� H[LVWrQFLD� GH� EDUUHLUDV� VRFLDLV� SDUD� Do}HV�

FROHWLYDV�GRV�SHVFDGRUHV�H�D�LQHILFLrQFLD�GR�VLVWHPD�GH�PRQLWRUDPHQWR�GD�UHJLmR�GH�

$UUDLDO�GR�&DER�

2�LQtFLR�GD�RFXSDomR�KXPDQD�QD�UHJLmR�UHPHWH�j�SUHVHQoD�GH�6DPEDTXLV�GH�

SHOR�PHQRV�GRLV PLO�DQRV��6DYL�HW�DO����������H D�FRORQL]DomR�HXURSpLD�p�PDUFDGD�SHOD�

FKHJDGD�GH�$PpULFR�9HVS~FLR�QD�(QVHDGD�GRV�$QMRV�HP�������2�KLVWyULFR�GH�����

DQRV� GH� YDULDomR� GH� H[SORUDomR� GRV� UHFXUVRV� DVVRFLDGR� jV� ~OWLPDV� GpFDGDV� GH�

OHJLVODo}HV�DPELHQWDLV�UHVXOWDUDP�HP�XP�FKRTXH�LQHYLWiYHO��FRP�IDOWD�GH�HPSUHJRV�H�

XP�FUHVFLPHQWR�GHVRUGHQDGR �6DYL���������'HVVH�PRGR��R DPELHQWH�VRFLR�HFRQ{PLFR�

GD� UHJLmR� YHP� VRIUHQGR� GLYHUVDV� WUDQVIRUPDo}HV� UHFHQWHPHQWH�� DFHQWXDGR� FRP� D�

FUHVFHQWH� DWLYLGDGH� WXUtVWLFD� H� D� IDOrQFLD� GD� SULQFLSDO� LQG~VWULD� ORFDO� �&RPSDQKLD�

1DFLRQDO�GD�ÈOFDOLV� HP�������$WXDOPHQWH��RV�VHWRUHV�GD�SHVFD�H�GR�WXULVPR�VmR�DV�

SULQFLSDLV� DWLYLGDGHV� GR� PXQLFtSLR�� H� FRPR� DPERV� GHSHQGHP� GD� ELRGLYHUVLGDGH�

PDULQKD�SDUD�JDUDQWLU�D�FRQWLQXLGDGH�GD�DWLYLGDGH��R�HTXLOtEULR�HQWUH�HODV�p�YLWDO�SDUD�

JDUDQWLU�D�VXVWHQWDELOLGDGH�GD�UHJLmR��$ LQWHJUDomR�GRV�VHWRUHV�HQYROYLGRV�FRP�R�YDVWR�

FRQKHFLPHQWR� FLHQWtILFR� H� WUDGLFLRQDO� GD� UHJLmR� SRVVXL XP� SRWHQFLDO� HIHWLYR� GH�

HODERUDomR� GH� SROtWLFDV S~EOLFDV HILFLHQWHV D� ORQJR� SUD]R� H� GH� FRQVFLHQWL]DomR� GD�

SRSXODomR� ORFDO� H� YLVLWDQWH SDUD� D� LPSRUWkQFLD� GR� DPELHQWH� QDWXUDO� H� D� VXD�

FRQVHUYDomR�

$�SHFXOLDULGDGH�GR�DPELHQWH�PDULQKR�GH�$UUDLDO�GR�&DER�p�FDUDFWHUL]DGD�SHOD�

RFRUUrQFLD�GR� IHQ{PHQR� ItVLFR�5HVVXUJrQFLD�&RVWHLUD��R DIORUDPHQWR�GH�iJXDV�PDLV�

SURIXQGDV�H�PDLV�GHQVDV�HP�IXQomR�GD�DGYHFomR�GDV�iVJXDV�FRVWHLUDV�SDUD�R�RFHDQR�

DEHUWR� DWUDYpV�GR�SURFHVVR�7UDQVSRUWH� GH�(NPDQ� �(NPDQ��������� &RQKHFLGR FRPR�

5HVVXUJrQFLD� GH� &DER� )ULR�� R� DIORUDPHQWR� GD� PDVVD� GH� iJXD� ÈJXD� &HQWUDO� GR�

$WOkQWLFR� 6XO� �$&$6��� FDUDFWHUL]DGD� QD� UHJLmR� FRP� WHPSHUDWXUDV� DEDL[R� GH� ���&� H�

VDOLQLGDGH�GH�������0LUDQGD���������UHVXOWD�HP�iJXDV�VXSHUILFLDLV�PDLV�IULDV�H�ULFDV�HP�

QXWULHQWHV�QD�UHJLmR� 1R�VXGHVWH�GR�%UDVLO��D�$&$6�UHVVXUJH�GHVGH�R�&DER�GH�6mR�



ϭϬ

7RPp�����6��DWp�D�UHJLmR�GR�&DER�GH�6DQWD�0DUWD�����6���WHQGR�QD�UHJLmR�GH�&DER�

)ULR�XP�GRV�SRQWRV� IRFDLV�GR�IHQ{PHQR��FKHJDQGR�D�DWLQJLU�WHPSHUDWXUDV�DEDL[R�GH�

���&��5RGULJXHV H /RUHQ]]HWWL���������$�PLVWXUD�GDV�iJXDV�QD�UHJLmR�GHVHQYROYH�XPD�

IUHQWH� FRP�JUDGLHQWH� WpUPLFR�GH�DWp� ���&� �5RGULJXHV�H� /RUHQ]]HWWL��������� JHUDQGR�

XPD�IRUWH�HVWUDWLILFDomR�GD�FROXQD�GH�iJXD�QD�UHJLmR� $�RFRUUrQFLD�GHVWH�IHQ{PHQR�QD�

UHJLmR�p�SRVVLELOLWDGD�SHOD�FRQILJXUDomR�JHRPpWULFD�GD�OLQKD�GH�FRVWD�H�EDWLPHWULD�GD�

SODWDIRUPD� FRQWLQHQWDO� �5RGULJXHV� H� /RUHQ]]HWWL�� ������� H� UHJLGD� SHOD� IUHTXrQFLD� GH�

YHQWRV� GR� TXDGUDQWH QRUGHVWH� �SULQFLSDOPHQWH� GXUDQWH� SULPDYHUD� H� YHUmR�� H� SHORV

PHDQGUDPHQWRV�H�YyUWLFHV�GD�&RUUHQWH�GR�%UDVLO�DR�ODUJR�GH�&DER�)ULR�H�$UUDLDO�GR�

&DER��&DODGR��������

$� IHUWLOL]DomR� GD� SURGXWLYLGDGH� ELROyJLFD� HP� ]RQDV� GH� UHVVXUJrQFLD� p�

UHVSRQViYHO�SRU�FHUFD�GH�����GR� WRWDO�GD�SURGXWLYLGDGH�SHVTXHLUD�PXQGLDO��PHVPR�

UHSUHVHQWDQGR�PHQRV�GH����GD� VXSHUItFLH� WRWDO� GRV� RFHDQRV� �12$$�� ������� (VWHV�

HFRVVLVWHPDV�VmR�FRPSOH[RV��FRP� WURFDV�SHUPDQHQWHV�GH�PDWpULD�H�HQHUJLD�FRP�R�

RFHDQR��FRP�IRUWH�GHSHQGrQFLD�PHWHRUROyJLFD��H�P~OWLSORV�HIHLWRV�VREUH�D�ELRWD��1HP�

WRGR�R�DPELHQWH�PDULQKR�GH�$UUDLDO�GR�&DER�SRVVXL�D�PHVPD�LQIOXrQFLD�GH�SURFHVVRV�

RFHkQLFRV�FRPR�D UHVVXUJrQFLD��)LJXUD�����H�HVWD KHWHURJHQHLGDGH�GH�DPELHQWHV� FRP�

GLIHUHQWHV LQIOXrQFLDV� GRV SURFHVVRV� ItVLFRV� H� ELROyJLFRV�� UHJXOD� H� HVWUXWXUD� D�

FRPXQLGDGH�ORFDO �9DOHQWLQ�H�&RXWLQKR��������&RXWLQKR��������

2� DPELHQWH� EHQW{QLFR GD� EDtD� GH� $UUDLDO� GR� &DER� IRL� GHVFULWR� SRU� /DERUHO�

������ FRPR� XP� µ2iVLV� &RUDOtQHR¶�� GHYLGR� D� JUDQGH� DEXQGkQFLD� H� GLYHUVLGDGH� GH�

HVSpFLHV� GH� FRUDLV� HQFRQWUDGDV� QD� UHJLmR�� (VWH DXWRU� WDPEpP� Mi� KDYLD� GHVFULWR� D�

LQIOXrQFLD�GD�5HVVXUJrQFLD�QD�DOWD�ELRGLYHUVLGDGH�GD�UHJLmR��H�FRQVLGHURX $UUDLDO�GR�

&DER� XPD� ]RQD�GH� WUDQVLomR�HQWUH� DV� SURYtQFLDV� WURSLFDO� H� VXEWURSLFDO� GR� %UDVLO�� $�

UHJLmR� p R� OLPLWH� VXO� GD� RFRUUrQFLD� GH� GLYHUVDV� HVSpFLHV� GH� FQLGiULRV�� FRPR� RV�

HQGrPLFRV�GR�%UDVLO�6LGHUDVWUHD�VWHOODWD H�3K\OORJRUJLD�GLODWDWD� VHQGR�WDPEpP�OLPLWH�

QRUWH� GH� RXWUDV� HVSpFLHV� GH� FQLGiULRV� �/HmR� HW� DO��� ������� 8PD� ~QLFD� HVSpFLH� GH�

FQLGiULR��0LOOHSRUD�DOFLFRUQLV�� Mi� IRL� UHVSRQViYHO�SRU�����GD�FREHUWXUD�GH�VXEVWUDWRV�

URFKRVRV� HP� DOJXQV� ORFDLV� GH� $UUDLDO� GR� &DER� �5RJHUV� HW� DO��� ������� 2 FHQiULR�

HQFRQWUDGR� DWXDOPHQWH� p� EHP� GLIHUHQWH�� $� LQWHQVD� H[SORUDomR� GH� HVSpFLHV�

RUQDPHQWDLV�QDV�GpFDGDV�GH����D����SDUD�R�PHUFDGR�GD�DTXDULRILOLD�UHGX]LX�EDVWDQWH�

D�DEXQGkQFLD�GH�GLYHUVDV�HVSpFLHV�UHFLIDLV�� UHVXOWDQGR�HP� UHGXomR�GD�FREHUWXUD�GH�

FQLGiULRV �5RJHUV� HW� DO��� ������� H� QD� H[WLQomR� GD� $QrPRQD�JLJDQWH �&RQG\ODFWLV�

JLJDQWHD�� HP� $UUDLDO� GR� &DER� �*DVSDULQL� HW� DO��� ������� 0DLV� UHFHQWHPHQWH�� FRP� R�



ϭϭ

DXPHQWR�GRV�LPSDFWRV�DQWURSRJrQLFRV��VmR�REVHUYDGDV�GRHQoDV�GHVFRQKHFLGDV�QRV�

FRUDLV��DOpP�GH�EUDQTXHDPHQWR��UHGXomR�GD�DEXQGkQFLD�H�DXPHQWR�GD�VREUHSRVLomR�

SRU�DOJDV��5RJHUV�HW�DO��������� 2�GHFOtQLR�GH�GLIHUHQWHV�HVSpFLHV�GH�SHL[HV�WDPEpP�Mi�

IRL�GRFXPHQWDGR��%HQGHU�HW�DO�� ������)ORHWHU�HW�DO�� ������� UHGX]LQGR�QmR�DSHQDV�D�

DEXQGkQFLD��PDV�WDPEpP�R�WDPDQKR�GRV�LQGLYtGXRV��)ORHWHU�HW�DO�� �������2 EXGLmR�

D]XO��6FDUXV�WULVSLQRVXV���HQGrPLFR�GD�FRVWD�EUDVLOHLUD��p FRQVLGHUDGR�IXQFLRQDOPHQWH�

H[WLQWR�HP�$UUDLDO�GR�&DER�GHYLGR�j�SUHVVmR�GD�SHVFD�GH�DUSmR��)ORHWHU�HW�DO���������

$�DWLYLGDGH�WXUtVWLFD� WDPEpP�p�FRQVLGHUDGD�LPSDFWDQWH�QD�UHJLmR��FRP�D�DQFRUDJHP�

GRV� EDUFRV� FDXVDQGR� LPSDFWRV� VLJQLILFDWLYRV� HP� RUJDQLVPRV� JHUDGRUHV� GH�

FRPSOH[LGDGH��*LJOLR�HW�DO���������

2XWUD�TXHVWmR�TXH�DFHUFD�R�PDU�GH�$UUDLDO�GR�&DER�VmR�DV�HVSpFLHV�H[yWLFDV��

GHYLGR�DR�LQWHQVR�WUiIHJR�PDUtWLPR QD UHJLmR��GHVGH SHTXHQDV�HPEDUFDo}HV GH�SHVFD�

H� WXULVPR DWp�JUDQGHV�HPEDUFDo}HV�FRPHUFLDLV�H�GH�DSRLR�j H[SORUDomR�RIIVKRUH��D�

SDUWLU�GD�FRQVWUXomR�GR�3RUWR�GR�)RUQR�HP�������$�UHJLmR�SRUWXiULD�GH�$UUDLDO�GR�&DER�

IH]�SDUWH�GR�HVWXGR�JOREDO�GH�6WUDLQ�H�FRODERUDGRUHV���������H�RV�DXWRUHV�GLVFXWHP�R�

QtYHO� GH� DOWHUDomR� GR� DPELHQWH� H� D� SHUFHSomR� H� SUHRFXSDomR� GD� SRSXODomR� ORFDO�

TXDQWR�D�GHJUDGDomR�DPELHQWDO�

$ ELRLQYDVmR�p�OHYDQWDGD�FRP�JUDQGH�SUHRFXSDomR�SHORV�yUJmRV�DPELHQWDLV��

H�LQVSHo}HV�HP�JUDQGHV�HPEDUFDo}HV�UHDOL]DGDV�QD�UHJLmR�DSRQWDUDP�D�SUHVHQoD�GH�

���HVSpFLHV�FRQVLGHUDGDV�H[yWLFDV�SDUD�D�FRVWD�EUDVLOHLUD��VHQGR�GH] GHODV�D�SULPHLUD�

RFRUUrQFLD�SDUD�R�SDtV��)HUUHLUD�HW�DO����������1HVWH�FRQWH[WR��D�UHJLmR�p�FRQVLGHUDGD�

XPD� iUHD� GH� HVWDEHOHFLPHQWR� GH�HVSpFLHV� H[yWLFDV� H� ELRLQYDVRUDV� EHP� VXFHGLGDV��

FRP� GHVWDTXH� SDUD� R� ELYDOYH� ,VRJQRPRQ� ELFRORU� �'RPDQHVFKL� H� 0DUWLQV�� ������

)HUQDQGHV� HW� DO�� ������ 0HQGRQoD�1HWR� H� 'D� *DPD�� ������� R� FRUDO� PROH�

&KURPRQHSKWKHD�EUD]LOLHQVLV��)HUUHLUD��������/DJHV�HW�DO�� ������H�RV�FRUDLV�SpWUHRV�

7XEDVWUDHD� FRFFLQHD� �)HUUHLUD�������� H�7� WDJXVHQVLV� (PERUD�RV�SUHMXt]RV� SDUD� DV�

FRPXQLGDGHV�ORFDLV�DLQGD�QmR�VHMDP�EHP�FRQKHFLGRV��HVWDV�HVSpFLHV�H[yWLFDV�SRGHP�

VH� DSUHVHQWDU�PDLV� FRPSHWLWLYDV� GR� TXH� DV� HVSpFLHV� HQGrPLFDV�� 3RU� RXWUR� ODGR�� D�

KHWHURJHQHLGDGH� GH� DPELHQWHV� �)LJXUD� ��� SRGH� H[HUFHU� UHVWULo}HV� QD� GLVWULEXLomR

GHVWDV� HVSpFLHV� H[yWLFDV�� FRQIRUPH� REVHUYDGR� SRU� %DWLVWD� H� FRODERUDGRUHV� �������

SDUD 7�� FRFFLQHD�� DXVHQWHV� QD� UHJLmR� GH� EDL[DV� WHPSHUDWXUDV� VRE� LQIOXrQFLD� GD�

UHVVXUJrQFLD��H RFRUUrQFLD�OLPLWDGD�SDUD�D�iUHD�GD�EDtD��'HVVH�PRGR��R�SURFHVVR�GH�

UHVVXUJrQFLD� DJH� FRPR� XPD� EDUUHLUD� ItVLFD� SDUD� DOJXPDV� HVSpFLHV� WURSLFDLV��



ϭϮ

UHIRUoDQGR�D�LPSRUWkQFLD�ELRJHRJUiILFD�GD�UHJLmR�SDUD�RV�SURFHVVRV�GH�FRQHFWLYLGDGH�

GD�FRVWD�EUDVLOHLUD�

)LJXUD�� � 3URSRVWD�GH�FDUDFWHUL]DomR�GD�KHWHURJHQHLGDGH�GH�DPELHQWHV�GH�$UUDLDO�GR�&DER��5-�
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������3DUTXH�1DFLRQDO�0DULQKR�GH�)HUQDQGR�GH�1RURQKD��3DUQD0DU�)1�,&0%,2���
3(�

&ULDGR�SHOR�'HFUHWR�)HGHUDO�Q���������GH�������������H�ORFDOL]DGR�D�FHUFD�GH�

����NP�GR�FRQWLQHQWH��)LJXUD�����R�3DUTXH�1DFLRQDO�0DULQKR�GH�)HUQDQGR�GH�1RURQKD�

�3DUQD0DU�)1�� p� XPD�8QLGDGH� GH�&RQVHUYDomR� �8&�� )HGHUDO� GH� 3URWHomR� ,QWHJUDO�

FRP�R�SULQFLSDO�REMHWLYR�GH� µSURWHJHU�SDUFHOD�GRV�HFRVVLVWHPDV�WHUUHVWUHV�H�PDULQKRV�

GD�SULQFLSDO�LOKD�GR�DUTXLSpODJR��SURSRUFLRQDQGR�RSRUWXQLGDGHV�GH�YLVLWDomR��HGXFDomR�

H�SHVTXLVD�FLHQWtILFD¶��2�DUTXLSpODJR�FRPSUHHQGH����LOKDV�GH�PDLRULD�YXOFkQLFD��FRP�D�

LOKD�SULQFLSDO�FREULQGR XPD�iUHD�GH����NPð��HTXLYDOHQWH�D�����GD�iUHD� WHUUHVWUH�GR�

DUTXLSpODJR� $� SDUFHOD� XUEDQD� GD� LOKD� SULQFLSDO� QmR� p� SDUWH� GR� 3DUQD0DU�)1�� p�

WHUULWyULR� GD� ÈUHD� GH� 3URWHomR� $PELHQWDO� GH� )HUQDQGR� GH� 1RURQKD� � 5RFDV� � 6mR�

3HGUR� H� 6mR� 3DXOR� �$3$�)1�,&0%LR��� FRP� XPD� SRSXODomR� UHVLGHQWH� HVWLPDGD� HP�

�����SHVVRDV��,%*(���������H�GH�JHVWmR�FRPSDUWLOKDGD�HQWUH�R ,&0%LR�H�R�JRYHUQR�

GR�(VWDGR�GH�3HUQDPEXFR��3(��

)LJXUD�� ± $��0DSD�GD�$PpULFD�GR�6XO�FRP�GHVWDTXH�HP�SDUWH�GD�FRVWD�1RUGHVWH�GR�%UDVLO��%��0DSD�GH�
SDUWH�GD�FRVWD�1RUGHVWH�GR�%UDVLO�FRP�GHVWDTXH�SDUD�R�$UTXLSpODJR�GH�)HUQDQGR GH�1RURQKD��3(��&��
$UTXLSpODJR�GH�)HUQDQGR�GH�1RURQKD�FRP�GHVWDTXH�SDUD�R�SROtJRQR�GD 8QLGDGH�GH�&RQVHUYDomR��8&��

)HGHUDO�3DUTXH�1DFLRQDO�0DULQKR�GH�)HUQDQGR�GH�1RURQKD��3DUQD0DU�)1�,&0%LR���FRP�iUHD�
DSUR[LPDGD�GH�����NPð��)RQWH GRV�GDGRV�GR�SROtJRQR��,&0%LR



ϭϰ

2�GRFXPHQWR�TXH�UHJH�R�XVR�GR�HVSDoR�GR�SDUTXH�p�R�VHX�3ODQR�GH�0DQHMR�

�,%$0$�� ������� $� SDUWLFLSDomR� VRFLDO� QDV� GHFLV}HV� p� JDUDQWLGD� SHOR� &RQVHOKR�

&RQVXOWLYR�� FULDGR� SHOD� 3RUWDULD� ,%$0$� Q�� ���� GH� ������������ H� TXH� VRIUHX� XPD�

UHIRUPXODomR�HP����� FRP�D� LQWHJUDomR�GRV�FRQVHOKRV�GR�3DUQD0DU�)1�H�$3$�)1�

�3RUWDULD�,&0%,2�Q� ���GH�������������

$�RULJHP�YXOFkQLFD�GR�DUTXLSpODJR�p�GDWDGD�GH�FHUFD�GH����PLOK}HV�GH�DQRV�

�8OEULFK�HW� DO��� ������ H FHUFDGR SRU� iJXDV� SURIXQGDV� GH� FHUFD GH� �����PHWURV�� D

RFXSDomR�KXPDQD�HQWmR�Vy�IRL�RFRUUHU�QR�VpFXOR�;9,��0DUFDGD�SHOD�SLUDWDULD�H�SHOD�

FKHJDGD� GH� $PpULFR� 9HVS~FLR� HP� ������ R� DUTXLSpODJR� IRL� D� SULPHLUD� FDSLWDQLD�

KHUHGLWiULD�GR�%UDVLO��IRL�XWLOL]DGR�FRPR�SULVmR�H�GHSRLV�FRPR�EDVH�PLOLWDU�DPHULFDQD��

1R� GHFRUUHU� GHVWHV SURFHVVRV�� D YHJHWDomR� RULJLQDO�� FRP� UHPDQHVFHQWHV� GD� 0DWD�

$WOkQWLFD�H�HVSpFLHV�HQGrPLFDV��$EGDOD�HW�DO����������IRL�FRPSOHWDPHQWH�GHVPDWDGD��$�

YHJHWDomR�DJRUD�p�VHFXQGiULD�RX�FRPSRVWD�SRU�HVSpFLHV�LQYDVRUDV��H�D�UHVWDXUDomR�

GD� YHJHWDomR� RULJLQDO� H� HUUDGLFDomR� GHVWDV� HVSpFLHV� LQYDVRUDV� p� FRQVLGHUDGR� XPD�

GDV� SULRULGDGHV� SDUD� R� DUTXLSpODJR� �81(6&2�� ������� $� LQYDVmR� GH� SHTXHQRV�

YHUWHEUDGRV� �UDWRV�� FDPXQGRQJRV�� FDFKRUURV�� JDWRV�� ODJDUWRV�� WDPEpP� RFRUUHX�

DVVRFLDGR D�HVWD�RFXSDomR�KXPDQD��WUD]HQGR�JUDQGHV�ULVFRV�jV�SRSXODo}HV�GH�DYHV�

GR�DUTXLSpODJR�

2�DUTXLSpODJR�p�LQIOXHQFLDGR�SRU�XPD�FRUUHQWH�PDULQKD�TXH�IOXL�SDUD�R�RHVWH�

�&RUUHQWH�6XO�(TXDWRULDO��WUDQVSRUWDQGR�HP�VXSHUItFLH�D�PDVVD�GH�iJXD�GHQRPLQDGD�

ÈJXD�7URSLFDO�6XSHUILFLDO��TXHQWH��a���&���VDOLQD��a����RR���H�ROLJRWUyILFD �6WUDPPD�H�

6FKRWW� ������� $� FRQHFWLYLGDGH� SURYLGHQFLDGD� SRU� HVWD� FRUUHQWH� UHDOoD� D� UHOHYkQFLD�

ELRJHRJUiILFD� GR� DUTXLSpODJR�� TXH� SRVVXL� XP� SDSHO� LPSRUWDQWH QRV� SURFHVVRV� GH�

UHSURGXomR��GLVSHUVmR�H�FRORQL]DomR�GH RUJDQLVPRV�PDULQKRV�GR�$WOkQWLFR�6XO�WURSLFDO�

�81(6&2��������

2�$WOkQWLFR SRVVXL�SRXFRV�DUTXLSpODJRV�RFHkQLFRV��H�DV�LOKDV�GH�)HUQDQGR�GH�

1RURQKD�DFDEDP�IRUPDQGR XP�µ2DVLV¶�GH�YLGD�PDULQKD��FRP�iUHDV�GH�UHSURGXomR�H�

SDVVDJHP� GH� DWXQV�� WXEDU}HV�� WDUWDUXJDV�� DYHV� PDULQKDV�� FRP� DV� PDLRUHV�

FRQFHQWUDo}HV�GR�$WOkQWLFR�RHVWH��H�PDPtIHURV�PDULQKRV��FRP�D�PDLRU�SRSXODomR�GH�

JROILQKRV� UHVLGHQWHV� GR� PXQGR� �81(6&2�� ������ 2� DUTXLSpODJR� WDPEpP� SRVVXL R�

~QLFR�PDQJXH]DO�GH�LOKDV�RFHkQLFDV�GR�$WOkQWLFR�6XO��QD�%DtD�GR�6XHVWH��(VWRQ�HW�DO���

������ $� LPSRUWkQFLD�GR�DUTXLSpODJR�H�VHX�DPELHQWH�PDULQKR� IRL�HQWmR�UHFRQKHFLGD

LQWHUQDFLRQDOPHQWH� HP� GH]HPEUR� GH� ������ DR� UHFHEHU� D� GHFODUDomR�GH� µ3DWULP{QLR�

0XQGLDO� GD� +XPDQLGDGH¶�� MXQWR� FRP� D� 5HVHUYD� %LROyJLFD� GR� $WRO� GDV� 5RFDV�
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�81(6&2���������2XWUD� FODVVLILFDomR�TXH� UHDOoD�D� LPSRUWkQFLD�HFROyJLFD�GD�8&� IRL�

VXD� FDWHJRUL]DomR� HP� ����� FRPR 6tWLR� 5$06$5 GD� µ&RQYHQomR� VREUH� DV� =RQDV

+~PLGDV� GH� ,PSRUWkQFLD� ,QWHUQDFLRQDO�� HVSHFLDOPHQWH� HQTXDQWR� +DELWDW� GH� $YHV�

$TXiWLFDV¶��,&0%LR������F��

2 DPELHQWH�EHQW{QLFR�FRVWHLUR�GR�DUTXLSpODJR�p FDUDFWHUL]DGR�SRU�GRPLQkQFLD�

GH� DOJDV�� FRP�EDQFRV�GH� URGROLWRV�� WXUIV�H�PDFURDOJDV �(VWRQ�HW� DO��� ������$PDGR�

)LOKR� HW� DO��� ������� H� WDPEpP� SRU� XPD� QRWiYHO� ULTXH]D� �0XULF\� H� 0RUDHV�� �����

0DWKHXV�HW� DO��� ����� H� HQGHPLVPR�GH� SRUtIHURV �0RUDHV�H�0XULF\�� ������� (VWXGRV�

DQWLJRV� FRPR� R� GH� 5LGOH\� ������� Mi� UHODWDYDP� D� DEXQGkQFLD� GH� DQLPDLV� PDULQKRV�

�FRUDLV�� HVSRQMDV�� HTXLQRGHUPRV�� DQHOtGHRV�� FUXVWiFHRV�H�PROXVFRV�� QDV�SLVFLQDV� H�

IHQGDV�URFKRVDV�GR�DUTXLSpODJR��H�R�FUHVFLPHQWR�GH�DOJDV�FDOFiUHDV��GHVWDTXH�SDUD�

/LWKRWKDPQLRQ���SROLTXHWDV�H�IRUDPLQtIHURV�FRPR�LPSRUWDQWHV�QD�IRUPDomR�GD�HVWUXWXUD�

UHFLIDO�

(PERUD�D�SHVFD�VHMD�FRQVLGHUDGD�XPD�GDV�SULQFLSDLV�DPHDoDV�jV�SRSXODo}HV�

GH� SHL[HV�� FRP� UHFRPHQGDo}HV� GH� QRYDV� DERUGDJHQV� GH� UHJXODomR� GD� SHVFD� QR�

DUTXLSpODJR��81(6&2���������DOJXQV�HVWXGRV�FRPR�RV�GH�.UDMHZVNL�H�)ORHWHU��������

DSRQWDP� SDUD� DXVrQFLD� GH� LQGLFDo}HV� GH� VREUHSHVFD�� FRP� DEXQGkQFLD� GH� SHL[HV�

FDUQtYRURV�H�KHUEtYRURV� H�D�PDLRULD�GR�DUTXLSpODJR�LQWHJUDOPHQWH�SURWHJLGR� 3RU�RXWUR�

ODGR��XPD� UHGXomR�QD�DEXQGkQFLD�GH�SHL[HV� �HYDVmR�� IRL�REVHUYDGD�HP� ORFDLV�FRP�

YLVLWDomR�WXUtVWLFD��0HGHLURV�H�0HGHLURV��������

$V�,OKDV�RFHkQLFDV�EUDVLOHLUDV�DSUHVHQWDP�DOWD�WD[D�GH�HQGHPLVPR��H��GHQWUH�

HODV��R�DUTXLSpODJR�GH�)HUQDQGR�GH�1RURQKD�DSUHVHQWD�D�LFWLRIDXQD�PDLV�VLPLODU�j GD�

]RQD�FRVWHLUD��H�D�PHQRU�WD[D�GH�HQGHPLVPR��$EGDOD�HW�DO����������4XDQWR�DR�HVWDGR�

GH� DPHDoD� GD� IDXQD� GR DUTXLSpODJR� GH]HVVHLV HVSpFLHV� VmR� FODVVLILFDGDV� FRPR�

DPHDoDGDV��VHQGR�RQ]H�GHVWDV�PDULQKDV �,&0%,2������D��

$ PDQXWHQomR�GR�HVWDGR�GH�FRQVHUYDomR�GD�8&�H�GDV�SHVTXLVDV�UHDOL]DGDV�

GHQWUR�GHOD�VH�ID]HP�QHFHVViULDV�SDUD�XPD�PHOKRU�FRPSUHHQVmR�GR�UHDO�LPSDFWR�GDV�

SUHVV}HV� DQWUySLFDV� VREUH� RV� RUJDQLVPRV� PDULQKRV�� VHMDP� HODV� GHFRUUHQWHV� GDV�

PXGDQoDV�FOLPiWLFDV��RX�GR DXPHQWR�GR�WXULVPR�H�RX�SHVFD�
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'DGR� R� FRQWH[WR� GHVFULWR� QD� VHomR� DQWHULRU� ���� ,QWURGXomR��� VHUmR�

DSUHVHQWDGRV� RV� REMHWLYRV� H� DV� KLSyWHVHV� WHVWDGDV� UHODFLRQDGDV� DR� XVR� GH�

IHUUDPHQWDV�GH�PLQHUDomR�GH�GDGRV�QDV�LQIRUPDo}HV�GLVSRQLELOL]DGDV�YLD�UHODWyULRV�GR�

6,6%LR�

���� 2EMHWLYR�JHUDO

2� SULQFLSDO� REMHWLYR� GHVWD� GLVVHUWDomR� p� R� GHVHQYROYLPHQWR� GH� XP� PpWRGR�

LQRYDGRU�� VLPSOHV� LQWHUDWLYR H� GH� P~OWLSODV� DSOLFDo}HV�� EDVHDGD� QD SURGXomR� GH�

VtQWHVH�GR�FRQKHFLPHQWR�FLHQWtILFR�D�SDUWLU�GRV�UHODWyULRV�GR 6,6%LR�

���� 2EMHWLYRV�HVSHFtILFRV

2V�REMHWLYRV�HVSHFtILFRV�VmR�

� (VWDEHOHFHU�XP�PpWRGR�FRP�SRWHQFLDO�GH�P~OWLSODV�DSOLFDo}HV��H�GHQWUH�

HODV��HYLGHQFLDU�R�SRWHQFLDO�ELRWHFQROyJLFR�GDV�iUHDV�HVWXGDGDV��D�SDUWLU�

GD� OLVWD�GH�RFRUUrQFLDV�GRV�RUJDQLVPRV�PDULQKRV��H� WDPEpP�FRPR�XPD�

IHUUDPHQWD� GH� JHVWmR�� VLPSOLILFDQGR� R� DFHVVR� H� XVR� GD� LQIRUPDomR� SRU�

SDUWH�GRV�JHVWRUHV�H�WRPDGRUHV�GH�GHFLVmR��

� 'HVHQYROYHU XPD� IHUUDPHQWD� GH� VtQWHVH� GR� FRQKHFLPHQWR� FLHQWtILFR� GD�

5HVH[0DU�$&�H�GR�3DUQD0DU�)1��SDUD�VXEVLGLDU�DV�Do}HV�GH�JHVWmR�H�GH�

GLYXOJDomR�FLHQWtILFD��YLVDQGR�XP�JHUHQFLDPHQWR�PDLV�SUiWLFR�H�HILFD]�GR�

FRQKHFLPHQWR�FLHQWtILFR�

� &RQVROLGDU� DV� SULQFLSDLV� UHFRPHQGDo}HV� GRV� SHVTXLVDGRUHV� D� UHVSHLWR�

GRV�WHPDV�SULRULWiULRV�SDUD�ILVFDOL]DomR��PRQLWRUDPHQWR�H�RXWUDV�Do}HV�GH�

JHVWmR�

� ,GHQWLILFDU� ODFXQDV� GH SHVTXLVDV� DSRQWDQGR SRVVtYHLV� iUHDV� GR�

FRQKHFLPHQWR�H�iUHDV�JHRJUiILFDV�QHFHVVLWiULDV�GH�SHVTXLVDV�IXWXUDV�

� ,GHQWLILFDU� RV� SULQFLSDLV� LPSDFWRV� DQWURSRJrQLFRV� H� DV� DWLYLGDGHV� PDLV�

LPSDFWDQWHV�GHQWUR�GD�XQLGDGH�

� $YDOLDU�R�SRWHQFLDO�XVR�GH�PRGHORV�FODVVLILFDomR�GH� WH[WRV�QRV�UHODWyULRV�

GR� 6,6%LR�� QD� WHQWDWLYD� GH� DYDQoDU� QD� DXWRPDomR� GR� SURFHVVR� GH�

ILOWUDJHP�H�VLQWHWL]DomR�GDV�LQIRUPDo}HV�FLHQWtILFDV�
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� &RQVROLGDU� XPD� OLVWD� GH�RFRUUrQFLDV� GRV� Wi[RQV�QD�XQLGDGH�H�HYHQWXDLV�

SULRUL]Do}HV�HP�IXQomR�GD�FODVVLILFDomR�GH�ULVFR�H�RULJHP�GH�RFRUUrQFLD��

H�

� (YLGHQFLDU�R�SRWHQFLDO�ELRWHFQROyJLFR�GDV�iUHDV�HVWXGDGDV�D�SDUWLU�GD�OLVWD�

GH�Wi[RQV�

��� +LSyWHVHV WHVWDGDV

$�VHJXLU��DV�KLSyWHVHV�TXH�IRUDP�WHVWDGDV�QHVWD�GLVVHUWDomR��FRP�RV�GDGRV�

UHSRUWDGRV�SHORV�SHVTXLVDGRUHV�DWUDYpV�GRV�UHODWyULRV�GR�6,6%LR�

� $�ELRGLYHUVLGDGH UHSRUWDGD�p�GLIHUHQWH�SDUD�DV�8&�HVWXGDGDV�

� $� 8&� FRP� PDLRU� Q~PHUR� GH� HVSpFLHV� UHSRUWDGDV� DSUHVHQWD� PDLRU�

SRWHQFLDO�GH�HVWXGRV�GH�ELRWHFQRORJLD�

� 4XDQWR�PDLRU�D�TXDQWLGDGH�GH�GDGRV��PDLRU�R�SRWHQFLDO�GH�DSUHQGL]DGR�

GH�PiTXLQD�FRP�RV�WH[WRV�UHSRUWDGRV�QRV�UHODWyULRV�GR�6,6%LR�
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��� &ROHWD�GH�GDGRV�GRV�UHODWyULRV

2V�GDGRV�XWLOL]DGRV�QHVWD�GLVVHUWDomR�IRUDP�FROHWDGRV�GR�~OWLPR�UHODWyULR GH�

FDGD� SHVTXLVD� UHDOL]DGD� GHVGH� R� LQtFLR� GD LQIRUPDWL]DomR� GR� VLVWHPD� GR� 6,6%LR�

��������2V�UHODWyULRV�HP�SHUtRGR�GH�FDUrQFLD��RX�VHMD��TXH�DLQGD�QmR�VmR�S~EOLFRV��QR�

FDVR GD�5HVH[0DU�$& IRL�VROLFLWDGD�D XWLOL]DomR�SDUD�RV�SHVTXLVDGRUHV�UHVSRQViYHLV

�$QH[R�����H�QR�FDVR�GR�3DUQD0DU�)1 QmR�IRUDP�XWLOL]DGRV�GHYLGR�DR�SRXFR� WHPSR�

GLVSRQtYHO� SDUD� REWHQomR� GDV� UHVSRVWDV� $� REWHQomR� GHVWDV� LQIRUPDo}HV� IRL�

DXWRUL]DGD�SHOR�6,6%LR�Q~PHURV������� �5HVH[0DU�$&��H������� �3DUQD0DU�)1���$V�

LQIRUPDo}HV�IRUDP XWLOL]DGDV�VHJXQGR�D�,QVWUXomR�1RUPDWLYD�,&0%LR�Q�����������H�RV�

7HUPRV� GH�&RPSURPLVVR� �7&�� DVVLQDGRV�HP� FRRSHUDomR� FRP� FDGD� XQLGDGH�HVWmR�

GLVSRQtYHLV�QRV�$QH[RV�� H���

8PD�FROHWD�SUHOLPLQDU�GRV�GDGRV�GD�5HVH[0DU�$&�IRL�UHDOL]DGD�HP�MXOKR�GH�

������SDUD�VRQGDJHP�GDV�LQIRUPDo}HV�H�HODERUDomR�GD�PHWRGRORJLD�GD�LQYHVWLJDomR��

$�FROHWD�FRPSOHWD�GRV�GDGRV�QD�5HVH[0DU�$& IRL� UHDOL]DGD�HP� MXOKR�GH������H�GR�

3DUQD0DU�)1�HP�IHYHUHLUR�GH������

$V�VHo}HV�GRV�UHODWyULRV�TXH�IRUDP�XWLOL]DGDV�VmR�

� /RFDO�[�7i[RQV��FRP�DV�LQIRUPDo}HV�GH�FROHWD�GDV�DWLYLGDGHV�GH�FDPSR�

� 5HVXOWDGRV�'LVFXVVmR�

� 5HFRPHQGDo}HV�DR�PDQHMR�JHVWmR�GD�8&

'D�$XWRUL]DomR�GD�SHVTXLVD�� IRL� XWLOL]DGD� DSHQDV� D� LQIRUPDomR�GD� µÈUHD�GR�

&RQKHFLPHQWR¶��4XDLVTXHU�RXWUDV�LQIRUPDo}HV��FRPR�QRPH�GR�DXWRU�RX�GD�SHVTXLVD��

Q~PHUR�GR�SURFHVVR�RX�GR�UHODWyULR��RX�RXWUD�LQIRUPDomR�SHVVRDO��QmR�VHUmR�XWLOL]DGDV�

QD�DQiOLVH��H�VHUmR�FLWDGDV�FRPR�IRQWH�GDV�LQIRUPDo}HV�QDV�SXEOLFDo}HV� IUXWR GHVWD�

GLVVHUWDomR�

��� 7UDWDPHQWR H�DQiOLVH�GRV�GDGRV

2�DUPD]HQDPHQWR�GRV�GDGRV�IRL�IHLWR HP�GXDV�SODQLOKDV GH�([FHO��XPD�FRP�

DV� LQIRUPDo}HV� GRV� UHODWyULRV� H� RV� WH[WRV� HVFULWRV� SHORV� DXWRUHV�� H� RXWUD� FRP� DV�

LQIRUPDo}HV�GRV�UHJLVWURV�GH�RFRUUrQFLDV�GRV� Wi[RQV� 3DUD�SHUPLWLU�D�UHSOLFDomR�GDV�

DQiOLVHV� H� DV� DWXDOL]Do}HV� GRV� JUiILFRV� H� PDSDV�� IRL� GHVHQYROYLGD� XPD� DSOLFDomR�

VLPSOHV�XWLOL]DQGR�D�OLQJXDJHP�GH�SURJUDPDomR�OLYUH�3\WKRQ��KWWSV���ZZZ�S\WKRQ�RUJ����

$� DSOLFDomR� p� H[HFXWDGD� QR� WHUPLQDO� �µ&0'¶��� YLD� DWDOKR� QD� iUHD� GH� WUDEDOKR�� H�
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HVWUXWXUDGD� HP� XPD� LQWHUDomR� FRP� R� XVXiULR� EDVHDGD� DSHQDV� QD GLJLWDomR� GH�

Q~PHURV��7RGR�R�WUDWDPHQWR�H�DQiOLVH�GRV�GDGRV�H�D�HODERUDomR�GRV�JUiILFRV�H�PDSDV

IRL� UHDOL]DGD�XWLOL]DQGR�HVWD�DSOLFDomR�� H�PDLV� GHWDOKHV�GHOD� HVWmR�DSUHVHQWDGRV�QD�

VHomR�5HVXOWDGRV�H�'LVFXVV}HV�����

2 SULPHLUR� SDVVR� GR� WUDWDPHQWR� GH� GDGRV� IRL� D� VHOHomR� GRV� UHODWyULRV� TXH�

SRVVXHP� LQIRUPDomR� ~WLO� SDUD� DV DQiOLVHV SURSRVWDV�� )RUDP� GHVFRQVLGHUDGRV�

UHODWyULRV�FRP�DV�VHJXLQWHV�FDUDFWHUtVWLFDV�

� (P�EUDQFR��VHP�QHQKXP�UHJLVWUR�GH�LQIRUPDomR�

� 3HVTXLVDV�QmR�UHDOL]DGDV�RX�VHP�DWLYLGDGHV�GH�FDPSR��H�

� &RP�UHVXOWDGRV�GH�IRUD�GD�MXULVGLomR�GD�8&�

������ÈUHDV�GR�&RQKHFLPHQWR

$V�LQIRUPDo}HV�GD�
ÈUHD�GR�&RQKHFLPHQWR
�IRUDP XWLOL]DGDV�SDUD�XPD�DQiOLVH�

TXDQWLWDWLYD�GDV�iUHDV�GR�FRQKHFLPHQWR�PDLV�H�PHQRV�SHVTXLVDGDV�HP�FDGD XQLGDGH��

6H� XPD� SHVTXLVD� QmR� DSRQWRX� QHQKXP� UHODWyULR� RX� XP� UHODWyULR� QmR� SRVVXtD�

QHQKXPD� LQIRUPDomR�TXH� VH�HQFDL[H� QD� DQiOLVH� GHVFULWD� D� VHJXLU�� HVWH� WDPEpP� IRL

H[FOXtGR�GD�DQiOLVH�GD�iUHD�GR�FRQKHFLPHQWR��SRLV�QmR�Ki�JDUDQWLD�GH�TXH�D�SHVTXLVD�

WHQKD� VLGR� UHDOL]DGD� QD� 8&� &DGD� SHVTXLVD� SRGH� UHJLVWUDU� R� Q~PHUR� GH� iUHDV� GR�

FRQKHFLPHQWR�TXH�R�SHVTXLVDGRU�UHVSRQViYHO�GHVHMDU�

������&ROHWDV�H�7i[RQV

$V�LQIRUPDo}HV�GDV�FROHWDV��GD�VHomR�
/RFDO�[�7i[RQV
��IRUDP XWLOL]DGDV�SDUD

SURGX]LU XPD� OLVWDJHP� GDV� HVSpFLHV� HVWXGDGDV� QD� UHJLmR�� H� SDUD� HODERUDomR� GH�

PDSDV� H� GLVWULEXLomR� GDV� SULQFLSDLV� iUHDV� GH� FROHWDV� FLHQWtILFDV�� 2V� Wi[RQV� IRUDP

FODVVLILFDGRV�� D� SDUWLU� GH� LQIRUPDo}HV� GH� %DQFRV� GH� GDGRV� GLVSRQtYHLV� QD� LQWHUQHW

�7DEHOD�����QDV�VHJXLQWHV�FDWHJRULDV�

� 4XDQWR�DR�VHX�HVWDGR�GH�DPHDoD GH�H[WLQomR�

x '' ± GDGRV�GHILFLHQWHV�

x /& ± SRXFR�SUHRFXSDQWH�

x 17 ± TXDVH�DPHDoDGR�

x 98 ± YXOQHUiYHO�

x (1 ± HP�SHULJR�

x &5 ± FULWLFDPHQWH�DPHDoDGD�
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� 4XDQWR�j�VXD�RFRUUrQFLD�

x (QGrPLFD ± TXDQGR�D�HVSpFLH�IRU�HQGrPLFD�GD�FRVWD�EUDVLOHLUD�

x 1DWLYD ± TXDQGR�D�HVSpFLH�IRU�QDWLYD�GD�FRVWD�EUDVLOHLUD�

x &ULSWRJrQLFD ± TXDQGR�D�HVSpFLH�WLYHU�RULJHP�GHVFRQKHFLGD�SDUD�D�FRVWD�

EUDVLOHLUD�

x ([yWLFD ± TXDQGR� D� HVSpFLH� IRU� H[yWLFD� �RX� QmR� LQGtJHQD�� GD� FRVWD�

EUDVLOHLUD�

7DEHOD�� ± /LVWD�H�HQGHUHoRV�GRV�EDQFRV�GH�GDGRV�XWLOL]DGRV�SDUD�REWHQomR�GDV�LQIRUPDo}HV�GH�
WD[RQRPLD��HVWDGR�GH�DPHDoD�H�RULJHP�GRV�WD[RQV�

$�DQiOLVH� WD[RQ{PLFD� IRL� UHVXPLGD�DRV�RUJDQLVPRV�DTXiWLFRV�H�PDULQKRV��$�

ILOWUDJHP�GHVVHV�GDGRV�H�D�SDUWH�GD�WD[RQRPLD�IRL�UHDOL]DGD DWUDYpV GR�FUX]DPHQWR�GD�

OLVWD�GH�Wi[RQV�FRP�R�EDQFR�GH�GDGRV�GR�:R506 �:RUOG�5HJLVWHU�RI�0DULQH�6SHFLHV���

FRQIRUPH� DOJRULWPR� GLVSRQLELOL]DGR SHOR� SUySULR� EDQFR� GH� GDGRV�� GLVSRQtYHO� QR�

HQGHUHoR� KWWS���ZZZ�PDULQHVSHFLHV�RUJ�DSKLD�SKS"S ZHEVHUYLFH	W\SH S\WKRQ� 1R�

FDVR�GRV�Wi[RQV�FRP�FODVVLILFDo}HV�GLVWLQWDV�TXDQWR�DR QtYHO�GH�DPHDoD�GH�H[WLQomR

QDV�GLIHUHQWHV�EDVHV�GH�GDGRV��IRL�FRQVLGHUDGD�D FODVVLILFDomR PDLV�FUtWLFD�

$�FRQVROLGDomR�GD�OLVWD�GH�Wi[RQV�GH�FDGD�8&�IRL�UHDOL]DGD�FRQVLGHUDQGR�RV�

UHJLVWURV� HP QtYHO� GH� HVSpFLH� H� UHJLVWURV� HP QtYHLV� PDLV� HOHYDGRV� VHP� RXWUR�

UHSUHVHQWDQWH QD�OLVWD�GH�HVSpFLHV�

$V�iUHDV�FRP�PDLRUHV�FRQFHQWUDo}HV�GH�FROHWDV�H�GH�WD[RQV�IRUDP�REWLGDV�D�

SDUWLU� GH� FRQWDJHP�GH� UHJLVWURV�GHQWUR� GH�GHWHUPLQDGRV�SROtJRQRV��(VWHV�SROtJRQRV�

IRUDP� GHVHQKDGRV� QR� *RRJOH� (DUWK GH� IRUPD� DUELWUiULD� HP� IXQomR� GDV� SUDLDV� H�

HQVHDGDV�FRP�PDLRUHV�FRQFHQWUDo}HV�GH�GDGRV��HP� WRGDV�DV�iUHDV�HP�TXH�KRXYH�

UHJLVWUR�GH�FROHWD��1DV�ILJXUDV�D�VHJXLU�VHJXHP�RV� IRUPDWRV�GRV�SROtJRQRV HP FDGD�

XQLGDGH�

%DQFR�GH�GDGRV (QGHUHoR�QD�LQWHUQHW
8VR

7D[RQRPLD (VWDGR�GH�
$PHDoD

2ULJHP

:R506 KWWS���ZZZ�PDULQHVSHFLHV�RUJ�DSKLD�SKS"S VHDUFK ; ;
(RO KWWS���ZZZ�HRO�RUJ� ; ;

6HD/LIH%DVH KWWSV���ZZZ�VHDOLIHEDVH�FD� ; ;
)LVKEDVH KWWS���ZZZ�ILVKEDVH�RUJ�VHDUFK�SKS ; ;
$OJDHEDVH KWWS���ZZZ�DOJDHEDVH�RUJ� ; ;

5HIORUD��-%5-� KWWS���UHIORUD�MEUM�JRY�EU�UHIORUD�OLVWD%UDVLO�&RQVXOWD3XEOLFD
8&�&RQVXOWD3XEOLFD8&�GR�&RQGLFDR7D[RQ&3

; ; ;

&RUDOV�RI�WKH�:RUOG KWWS���ZZZ�FRUDOVRIWKHZRUOG�RUJ�SDJH�KRPH� ; ;
0\FREDQN KWWS���ZZZ�P\FREDQN�RUJ�TXLFNVHDUFK�DVS[ ;

([RWLFV�*XLGH KWWS���ZZZ�H[RWLFVJXLGH�RUJ� ;
,8&1�5HG/LVW KWWS���ZZZ�LXFQUHGOLVW�RUJ� ; ; ;

,&0%LR
KWWS���ZZZ�LFPELR�JRY�EU�SRUWDO�IDXQDEUDVLOHLUD�OLVWD�GH�
HVSHFLHV

;
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)LJXUD�� ± 3ROtJRQRV�GD�DQiOLVH�WD[RQ{PLFD�GD�5HVH[0DU�$&��ÈUHD�WRWDO�GRV�SROtJRQRV��������NPð�

)LJXUD�� ± 3ROtJRQRV�GD�DQiOLVH�WD[RQ{PLFD�GR�3DUQD0DU�)1��ÈUHD�WRWDO�GRV�SROtJRQRV��������NPð�
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$SyV�FRQWDJHP�GH�SRQWRV�GHQWUR�GH�FDGD�SROtJRQR��D�UHSUHVHQWDomR�JUiILFD�

GR�Q~PHUR�GH�Wi[RQV�H�GR�Q~PHUR�GH�FROHWDV�IRL�IHLWD�HP�XP�JUiILFR�GH�µSL]]D¶�SDUD�

FDGD� SROtJRQR�� HP� IXQomR� GD� IUHTXrQFLD� GRV� JUXSRV� WD[RQRPLFRV� PDLV�

UHSUHVHQWDWLYRV��'HYLGR�DR�IDWR�GH�QmR�WHU�VLGR�SRVVtYHO�GHOLPLWDU�SROtJRQRV�GH�PHVPD�

iUHD��R�WDPDQKR�GH�FDGD�JUiILFR�VHUi�SURSRUFLRQDO�DR�WDPDQKR�GR�SROtJRQR��DWUDYpV�

GD�(TXDomR ��D�VHJXLU��$V�FRRUGHQDGDV�GDV�SRVLo}HV GRV JUiILFRV�VmR DV PpGLDV GDV�

ODWLWXGHV�H�ORQJLWXGHV�GRV�SRQWRV�TXH�FDtUDP�GHQWUR�GR�SROtJRQR��FRP�D�LQWHQomR�GDV�

SRVLo}HV VHUHP�PDLV�ILpLV�DRV ORFDLV�HP�TXH�RFRUUHUDP�DV�FROHWDV�

ܗܐܖ܉ܕ܉܂ ൌ ൬
ܘ܄

ܜ܄
ቀ૚ െ

ܘۯ

ܜۯ
ቁ൰ ۴ ;ϭͿ

(TXDomR�� ± &iOFXOR�GR�WDPDQKR�GRV�JUiILFRV�UHSUHVHQWDGRV�QRV PDSDV�

6HQGR� 9S D�YDULiYHO�UHSUHVHQWDGD�QR�SROtJRQR��Q~PHUR�GH�FROHWDV�RX�Q~PHUR�

GH�Wi[RQV���9W R�YDORU�WRWDO�GD�YDULiYHO�SDUD�D�8&��$S D�iUHD�GR�SROtJRQR�HP�Pð��$W D�

VRPD� GDV� iUHDV�GH� WRGRV�RV� SROtJRQRV�GD�8&�� HP�Pð�� H�) R� IDWRU� GH� HVFDOD� SDUD�

RWLPL]DU�D�YL]XDOLDomR�QR�PDSD�

������5HVXOWDGRV�H�5HFRPHQGDo}HV�SDUD�JHVWmR

$V� LQIRUPDo}HV� GDV� VHo}HV� 
5HVXOWDGRV�'LVFXVVmR
� H� 
5HFRPHQGDo}HV� DR�

PDQHMR�JHVWmR�GD�8&
� IRUDP FODVVLILFDGDV�HP�VHWH�FDWHJRULDV�H�XP�Q~PHUR�YDULiYHO�

GH�VXEFDWHJRULDV��GH�IRUPD�TXDOLWDWLYD��$V�FDWHJRULDV�IRUDP�GLVFXWLGDV�FRP�D�HTXLSH�

JHVWRUD�GD�5HVH[0DU�$&��H�IRUDP�VHOHFLRQDGDV�GD�VHJXLQWH�IRUPD�

x 7i[RQV ± TXDQGR� DV� LQIRUPDo}HV� IRUDP� GH� GHVFULomR� GH� DOJXP� JUXSR�

WD[RQ{PLFR�HVSHFtILFR��$V�VXEFDWHJRULDV�VmR�RV�JUXSRV�WD[RQRPLFRV�

x /RFDLV ± TXDQGR� DV� LQIRUPDo}HV� IRUDP� GH� GHVFULomR� GH� DOJXPD� iUHD�

JHRJUiILFD�HVSHFtILFD��$V�VXEFDWHJRULDV�VmR�DV�iUHDV�JHRJUiILFDV�

x )LVFDOL]DomR ± TXDQGR�DV�LQIRUPDo}HV�IRUDP�UHODFLRQDGDV�D�UHFRPHQGDomR�GH�

DWLYLGDGHV�GH�ILVFDOL]DomR��$V�VXEFDWHJRULDV�VmR�RV�DWLYLGDGHV�KXPDQDV�DOYRV�

GD�ILVFDOL]DomR�

x 0RQLWRUDPHQWR ± TXDQGR� DV� LQIRUPDo}HV� IRUDP� UHODFLRQDGDV� D�

UHFRPHQGDo}HV�GH�DWLYLGDGHV�GH�PRQLWRUDPHQWR�DPELHQWDO��$V�VXEFDWHJRULDV�

VmR�RV�WHPDV�GR�PRQLWRUDPHQWR�UHFRPHQGDGR�
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x ,PSDFWRV ± TXDQGR�DV�LQIRUPDo}HV�IRUDP�UHODFLRQDGDV�D�LPSDFWRV�DPELHQWDLV�

GH� RULJHP� DQWURSRJrQLFD�� $V� VXEFDWHJRULDV� VmR� DV� DWLYLGDGHV� KXPDQDV� GH�

RULJHP�GR�LPSDFWR�

x $o}HV�GH�JHVWmR ± TXDQGR�DV�LQIRUPDo}HV�IRUDP�UHFRPHQGDo}HV GLUHWDV�SDUD�

Do}HV�GR�yUJmR�JHVWRU�GD�XQLGDGH��$V�VXEFDWHJRULDV�VmR�RV�WHPDV�GDV�Do}HV�

SRU�H[HPSOR��µ=RQHDPHQWR¶��µ&RPXQLFDomR¶��HWF��

x 3HVTXLVDV� IXWXUDV ± TXDQGR� DV� LQIRUPDo}HV� IRUDP� UHODFLRQDGDV� j� PDLRU�

QHFHVVLGDGH� GH GDGRV� H LQIRUPDo}HV� FLHQWtILFDV�� $V� VXEFDWHJRULDV� VmR� RV�

WHPDV�RX�iUHDV�GR�FRQKHFLPHQWR�QR�TXDO�p�UHFRPHQGDGR�PDLRU�HVIRUoR�GH�

SHVTXLVD�

$SyV�DV FODVVLILFDo}HV��DV� LQIRUPDo}HV� IRUDP TXDQWLILFDGDV�SRU�Q~PHURV�GH�

LWHQV�H�GH�UHODWyULRV��HP�IXQomR�GDV�VXEFDWHJRULDV��VHQGR UHDOL]DGR�XP�UDQTXHDPHQWR

GDV�LQIRUPDo}HV�GH�PRGR�D�HYLGHQFLDU�DV�SULRULGDGHV�HP�FDGD�XPD�GDV�FDWHJRULDV�

$� SHUVSHFWLYD� GH� YDORUL]DomR� GR� 6,6%LR QR� PHLR� DFDGrPLFR� GHYHUi� VHU�

DWLQJLGD�FRP�DSUHVHQWDo}HV�GHVWD�DQiOLVH�HP�VHPLQiULRV�� FRQJUHVVRV� ZRUNVKRSV H�

YLD� SXEOLFDo}HV DFDGrPLFDV�� HP� SDUFHULD� FRP� R yUJmR JHVWRU� GD� XQLGDGH H� VRE�

DXWRUL]DomR�GRV�SHVTXLVDGRUHV�FXMR�UHODWyULR�VH�HQFRQWUD HP�HVWDGR�GH�FDUrQFLD�

)LJXUD�� ± 'LDJUDPD GD�PHWRORJLD�GHVHQYROYLGD�SDUD�DV�DQiOLVHV�GRV�UHODWyULRV�FLHQWLILFRV�GR�6,6%LR�
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����0LQHUDomR GH�WH[WR H�PRGHORV�GH�FODVVLILFDomR

$�PLQHUDomR�GH�WH[WRV�GHSHQGH GR�SURFHVVDPHQWR�GH�OLQJXDJHP�QDWXUDO��TXH�

p�R�XVR�GH�FRPSXWDGRU�SDUD�LQWHUSUHWDU�H�PDQLSXODU�SDODYUDV�FRPR�SDUWH�GD�OLQJXDJHP�

�0RUDLV�H�$PEUyVLR�������� ([LVWHP�GRLV�WLSRV�GH�DERUGDJHQV�SDUD�DQiOLVH�GH�GDGRV�

WH[WXDLV�� D� $QiOLVH� 6HPkQWLFD�� EDVHDGD� QD� IXQFLRQDOLGDGH� GRV� WHUPRV� HQFRQWUDGRV�

QRV� WH[WRV�� H� D� $QiOLVH� (VWDWtVWLFD�� EDVHDGD�QD� IUHTXrQFLD� GRV� WHUPRV�HQFRQWUDGRV�

QRV�WH[WRV��(EHFNHQ�HW�DO��������� 2�XVR�GH�PRGHORV�EDVHDGRV�HP�$QiOLVH�(VWDWtVWLFD�

SDUD� FODVVLILFDU� WH[WRV� HP� FDWHJRULDV� SUp�GHILQLGDV p� FRQKHFLGR� FRPR� $SUHQGL]DGR�

6XSHUYLVLRQDGR��YLVWR�D�QHFHVVLGDGH�GH�GDGRV�SUp�FODVVLILFDGRV�SDUD�WUHLQDU�H�WHVWDU�R�

PRGHOR��.ORR��������

)RUDP� UHDOL]DGRV� WHVWHV� SUHOLPLQDUHV� GH� PRGHORV� VXSHUYLVLRQDGRV� SDUD�

FODVVLILFDomR�GRV� WH[WRV�GRV� UHODWyULRV�GR�6,6%LR��$�HVFROKD�GHVVH�PpWRGR� IRL�GDGD�

SHOR�IDWR�GRV�WH[WRV�Mi�WHUHP�VLGR�FODVVLILFDGRV�QR�kPELWR�GD�HODERUDomR�GD�VtQWHVH��H�

j� UHODWLYDPHQWH� SHTXHQD� TXDQWLGDGH� GH� GDGRV� XWLOL]DGRV� QR� PRGHOR�� 2V� PRGHORV�

IRUDP WHVWDGRV�VHSDUDGDPHQWH�FRP�GDGRV�GH�FDGD�8&�H�WDPEpP�FRP�RV�GDGRV�GH�

DPEDV��FRP�R�REMHWLYR�GH�WHVWDU�R�SRWHQFLDO�GH�DSUHQGL]DGR�GH�PiTXLQD�GRV�PRGHORV�

HP�IXQomR�GR�DXPHQWR�GD�TXDQWLGDGH�GH�GDGRV�GH�HQWUDGD�

2V�UHVXOWDGRV�GRV�PRGHORV�IRUDP GLVFXWLGRV�QR�FRQWH[WR�GD�FRPSDUDomR�HQWUH�

DV�8& �VHomR� ������2�SURFHGLPHQWR� p� GLYLGLGR� HP� WUrV� HWDSDV�� 3Up�SURFHVVDPHQWR��

0RGHODJHP� GH� FODVVLILFDomR�� H� $YDOLDomR�� $� VHJXLU� D� GHVFULomR� GHWDOKDGD� GH� FDGD�

HWDSD�H SURFHGLPHQWR�DGRWDGR�QHVWH�SURMHWR�

������3Up�SURFHVVDPHQWR

2� SUp�SURFHVVDPHQWR� FRQVLVWH� QD� SDGURQL]DomR� JUDPDWLFDO� GRV� WH[WRV� H� QD�

HVWUXWXUDomR�GRV�GDGRV�HP�XP�IRUPDWR�DGHTXDGR�SDUD�RV�SURFHVVRV�SRVWHULRUHV��(VWD�

HWDSD� IRL� UHDOL]DGD FRP� DX[tOLR� GD� ELEOLRWHFD� 1/7.� �KWWS���ZZZ�QOWN�RUJ��� GH�

SURFHVVDPHQWR� GH� OLQJXDJHP� QDWXUDO�� 2V� SURFHGLPHQWRV DGRWDGDV� QHVWH� WUDEDOKR�

IRUDP�

x 7RNHQL]DWLRQ�± VHSDUDU�DV�DPRVWUDV� �VHQWHQoDV�IUDVHV� HP� WHUPRV�PHQRUHV��

TXH� SRGHP� VHU� JUXSRV� GH� XPD�� GXDV� RX� WUrV� SDODYUDV�� 1HVWH� FDVR� IRL�

HVFROKLGD�D�VHSDUDomR�HP�XQLJUDPDV��XPD�SDODYUD��

x 0LQ~VFXODV�H�SRQWXDomR�± WUDQVIRUPDomR�GH WRGDV�DV�OHWUDV�HP�PLQ~VFXOR�H�

UHWLUDGD�GH�SRQWXDo}HV�FRPR YtUJXODV� SRQWRV H�YtUJXODV H�GRLV�SRQWRV�
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x 6WRSZRUGV� ± VmR� DV� SDODYUDV� VHP� YDORU� VHPkQWLFR�� FRPR� DGYHUELRV��

SURQRPHV� H� RXWURV� HOHPHQWRV�� 6XD� UHPRomR� DJLOL]D� R� SURFHVVDPHQWR� H�

PHOKRUD�R� UHVXOWDGR�GRV�PRGHORV�� 3RU� H[HPSOR�� D� IUDVH� µ0DULQKD�GR�%UDVLO��

SURWHJHQGR� QRVVDV� ULTXH]DV�� FXLGDQGR� GD� QRVVD� JHQWH¶� p� UHGX]LGD� SDUD�

µ0DULQKD�%UDVLO��SURWHJHQGR�ULTXH]DV��FXLGDQGR�JHQWH¶�

x 3OXUDLV�H�VLQ{QLPRV�± D�SDGURQL]DomR�GDV�SDODYUDV�p�QHFHVViULD�SDUD�HYLWDU�

LQFOXVmR�GH�YtHV�QD�DQiOLVH��TXH�VHULD�FRQVLGHUDU�DV�SDODYUDV�µDOJDV¶�H�µDOJD¶��H�

µLPSRUWkQFLD¶�H�µLPSRUWDQWH¶��FRPR�WHUPRV�GLIHUHQWHV��SRU�H[HPSOR�

x 6WHPPLQJ ± UHPRomR� GRV� VXIL[RV� GDV� SDODYUDV�� SDUD� UHGX]LU� R� YtHV� GH�

VHJUHJDomR� GH� SDODYUDV� FRP� PHVPRV� VLJQLILFDGRV�� )RL� XWLOL]DGR� R� PpWRGR�

3RUWHU�� TXH� p� EDVHDGR� QD� LGHLD� GH� TXH� RV� VXIL[RV� VmR�� HP� VXD� PDLRULD��

FRPSRVWRV� GH� XPD� FRPELQDomR� GH� VXIL[RV� PHQRUHV H� PDLV� VLPSOHV�� H� p�

H[HFXWDGR�HP�DWp���SDVVRV�GH�UHPRomR��VRE�GLIHUHQWHV�UHJUDV��3RU�H[HPSOR��

D�SDODYUD�µ*HQHUDOL]DomR¶�p�UHGX]LGD�QR�ILQDO�SDUD�µ*HQHU¶�

x %DJ� RI� :RUGV �%R:�� ± YRFDEXOiULR� FRP� WRGDV� DV� SDODYUDV� GR� XQLYHUVR�

DPRVWUDO��HP�IRUPDWR�GH�YHWRU� VHP ILGHOLGDGH�j RUGHP�HP�TXH�DSDUHFHP�QRV�

WH[WRV��H�

x 9HWRUL]DomR RX�ELQDJHP ± WUDQVIRUPDomR�GH�FDGD�IUDVH�SDUD�YHWRU�FRP�FDGD�

SDODYUD�GR�%R:��YRFDEXOiULR��UHSUHVHQWDGD�FRPR�SUHVHQoD�RX�DXVrQFLD����RX�

���UHVSHFWLYDPHQWH��

������0RGHODJHP�GH�FODVVLILFDomR

2V� PRGHORV� IRUDP� URGDGRV� XP� WRWDO� GH� VHLV� YH]HV�� GLYLGLGDV� HP� WUrV�

TXDQWLGDGHV�GH�GDGRV�GH�HQWUDGD��FDGD�8&�VHSDUDGDPHQWH�H�HP�FRQMXQWR��H�HP�GRLV�

H[SHULPHQWRV� FRP� GLIHUHQWHV� TXDQWLGDGHV� GH� FODVVHV�� 2� SUp�SURFHVVDPHQWR� IRL�

UHDOL]DGR� VHSDUDGDPHQWH� SDUD� FDGD� EDQFR�GH�DPRVWUDV� �µ5HVH[0DU�$&¶�¶3DUQD0DU�

)1¶�� H� µ$PEDV¶��� REWHQGR�SRUWDQWR� XP�%R:� �EDJ� RI�ZRUGV�� SDUD� FDGD� VLWXDomR��2V�

H[SHULPHQWRV�IRUDP�GLIHUHQFLDGRV�FRP�VHWH��WRGDV��H�VHLV�FDWHJRULDV�GH�FODVVLILFDomR�

GRV� WH[WRV�� FRP� R� DJUXSDPHQWR� GDV� FDWHJRULDV� µ7i[RQV¶ H� µ/RFDLV¶�� SDUWLQGR� GR�

SULQFtSLR�GD�H[LVWrQFLD�GH�SHFXOLDULGDGHV�UHODFLRQDGDV�DRV�QRPHV�TXH�YDULDP�GH�XPD�

8&�SDUD�RXWUD��FRPR�QRPH�GH�SUDLDV H�HVSpFLHV��SRU�H[HPSOR�

)RL�WHVWDGR�XP�WRWDO�GH�VHWH�PRGHORV��GH�WUrV WLSRV�GLIHUHQWHV��OLQHDUHV��1DLYH�

%D\HV��H�HQVHPEOH��8PD�EUHYH�GHVFULomR�GH�FDGD�PRGHOR�VHUi�DSUHVHQWDGR�D�VHJXLU��
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EDVHDGD�QR�JXLD�GR�XVXiULR�GLVSRQLELOL]DGR�SHOR�SDFRWH�GH�IXQo}HV�XWLOL]DGR��R 6FLNLW�

OHDUQ��KWWSV���VFLNLW�OHDUQ�RUJ�VWDEOH���

x /LQHDUHV ± EDVHDGRV� QR� FiOFXOR� GD� UHJUHVVmR� OLQHDU� GRV� GDGRV� SDUD� D�

SUHYLVmR�GH�YDORUHV�D�SDUWLU GDV�YDULiYHLV�GH�HQWUDGD�

R 6XSSRUW 9HFWRU�0DFKLQH��690� ± 5HSUHVHQWD�RV�GDGRV�GH� WUHLQDPHQWR�

QR� HVSDoR� PXOWLGLPHQVLRQDO�� VHSDUDQGR� DV� FODVVH� SRU� KLSHUSODQRV� H�

PD[LPL]DQGR�D�GLVWkQFLD�HQWUH�DV�PDUJHQV�DWp�HQWUDU�HP�FRQWDWR�FRP�RV�

H[HPSORV�PDLV�SUy[LPRV�HQWUH�GXDV�FODVVHV��H�HVVHV�H[HPSORV�VmR�RV�

YHWRUHV�VXSRUWH�

R 3HUFHSWURQ� ± PRGHOR� VLPSOHV� GH� FODVVLILFDomR� PXLWR� XWLOL]DGR� HP�

DSUHQGL]DGR� GH� ODUJD� HVFDOD�� TXH� QmR� VH� EDVHLD� HP� WD[D� GH�

DSUHQGL]DGR�H�QmR�p�UHJXODUL]DGR�SHQDOL]DGR�

R 3DVVLYH$JJUHVVLYH&ODVVLILHU ± VLPLODU� DR� 3HUFHSWURQ PDV� FRP� XP�

SDUDPHWUR�GH�UHJXODUL]DomR�

R 6*'&ODVVLILHU ± VH� EDVHLD� HP� RXWURV� FODVVLILFDGRUHV� OLQHDUHV��

DWXDOL]DQGR� R� PRGHOR� D� FDGD� DPRVWUD�� D� SDUWLU� GD� HVWLPDWLYD� GR�

JUDGLHQWH�GH�SHUGD �DSUHQGL]DGR�6WRFKDVWLF�*UDGLHQW�'HVFHQW�� 6*'��

x 1DLYH�%D\HV� ± WDPEpP� FKDPDGR� GH� SUREDELOtVWLFRV�� VmR� EDVHDGRV� QR�

7HRUHPD�GH�%D\HV�H�EXVFDP�D�SUREDELOLGDGH�GH�XP�GRFXPHQWR �DPRVWUD�

SHUWHQFHU�D�XPD GHWHUPLQDGD�FODVVH��VHQGR�R�UHVXOWDGR�GR�PRGHOR�D�FODVVH�

FRP� PDLRU� SUREDELOLGDGH� 8WLOL]DP GDGRV� GLVFUHWRV�� TXH SRGHP� VHU� GH�

FRQWDJHP�GH�RFRUUrQFLD�RX�ELQiULRV�ERROHDQRV�

R %HUQRXOOL1%� ± FRUUHVSRQGHQWH� SDUD GDGRV� ELQiULRV�� FRP� DOJRULWPRV�

EDVHDGR�QDV�UHJUDV�GH�GLVWULEXLomR�PXOWLYDULDGD�GH�%HUQRXOOL�

R 0XOWLQRPLDO1%� ± VLPLODU� DR� DQWHULRU�� VRE� XPD� KLSyWHVH� LQJrQXD� GH�

LQGHSHQGrQFLD� FRQGLFLRQDO�� LJQRUDQGR� DV� SDODYUDV� µYL]LQKDV¶�� H�

FRQVLGHUDQGR� WDPEpP� D� IUHTXrQFLD� GH� RFRUUrQFLD� GDV� SDODYUDV� SDUD�

FDGD�FODVVH�

x (QVHPEOH� ± VmR� FRPSLODGRV� GH� GLYHUVRV� FODVVLILFDGRUHV�� H� SRGHP� VHU�

EDVHDGRV�QD�PpGLD�RX�QR�FRQWUDVWH HQWUH�HOHV�

R 5DQGRP)RUHVW&ODVVLILHU ± EDVHDGR�QD�PpGLD GD�FRPELQDomR�GH�YiULRV�

DOJRULWPRV�GH�iUYRUHV�GH�GHFLVmR��IRUPDQGR� µIORUHVWDV¶��� FRQVLVWH�QXP

PpWRGR� QmR�SDUDPpWULFR SDUD� SUHYHU� R� YDORU� GH� XPD� YDULDYHO�

DSUHQGHQGR� UHJUDV� GH� GHFLVmR� VLPSOHV� LQIHULGDV� D� SDUWLU� GDV�
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FDUDFWHUtVWLFDV� GRV� GDGRV�� %DVHDGD� QD� HVWUDWpJLD� GH� GLYLVmR� H�

FRQTXLVWD� �GLYLGH�DQG�FRQTXHU��� p� FRQVWUXtGD� XPD� iUYRUH� GH� GHFLVmR�

SDUD� FDGD� DPRVWUD� D� SDUWLU� GH� DPRVWUDJHP� DOHDWyULD� GD� EDVH� GH�

WUHLQDPHQWR��FRP�SURFHVVDPHQWR�UHFXUVLYR��$SyV�FULDomR�GDV�iUYRUHV��

RV�FODVVLILFDGRUHV�µYRWDP¶�FRP�EDVH�QD�PRGHODJHP�GH�WUHLQDPHQWR��H�D�

FODVVLILFDomR� p� UHDOL]DGD� FRP� D� PDLRULD� GRV� YRWRV� GRV� YiULRV�

FODVVLILFDGRUHV�

������$YDOLDomR

'HQWUH� DV� PHGLGDV� GH� DYDOLDomR� H[LVWHQWHV� SDUD� RV� PRGHORV�� VmR

DSUHVHQWDGDV�H�GLVFXWLGDV�D�DFXUiFLD�H�D�SUHFLVmR�

x $FXUiFLD ± PHGLGD�FRPXPHQWH�XWLOL]DGD�TXH�FRQVLVWH�QD�UD]mR�HQWUH�D�VRPD�

GD�TXDQWLGDGH�GH�FODVVLILFDo}HV�FRUUHWDV�H�D�TXDQWLGDGH�WRWDO�GH�DPRVWUDV�QD�

EDVH�GH�GDGRV��5HPHWH�DR�PRGHOR�HP�HVSHFtILFR�

x 3UHFLVmR� ± p� D� WD[D� GH� DPRVWUDV� FODVVLILFDGDV� FRUUHWDPHQWH� GH� XPD�

GHWHUPLQDGD� FDWHJRULD�� SRUWDQWR� p� REWLGR� XP� YDORU� SDUD� FDGD� FDWHJRULD� 2V�

GDGRV�GH�SUHFLVmR� IRUDP�FDOFXODGRV�DSHQDV�SDUD�DV�URGDGDV�FRP�RV�GDGRV�

GDV�GXDV�8&��RX�VHMD��FRP�WRGRV�RV�GDGRV�GLVSRQtYHLV��SDUD�PHOKRU�DYDOLDomR�

GH�PRGR�FRPSDUDWLYR�HQWUH�FDWHJRULDV�H�PRGHORV�

$�HVFROKD�GHVVD DERUGDJHP�IRL�IHLWD�FRP�D�LQWHQomR�GH�DYDOLDU�R�SRWHQFLDO�GH�

DSUHQGL]DGR�GR�PRGHOR�DSOLFDGR�DR�WLSR�GH�WH[WRV GRV�UHODWyULRV�GR�6,6%LR�

����:HE�VFUDSSLQJ SDUD�R�SRWHQFLDO�%LRWHFQROyJLFR

2�SRWHQFLDO�ELRWHFQROyJLFR�GDV�HVSpFLHV�IRL�HVWLPDGR�EDVHDGR�HP�HVWDWtVWLFDV�

GRV� WUDEDOKRV� UHDOL]DGRV� FRP� HODV�� GLVSRQtYHLV� SDUD� EXVFD� QR� *RRJOH� $FDGrPLFR

�KWWSV���VFKRODU�JRRJOH�FRP�EU����$�EXVFD�GHVWDV� LQIRUPDo}HV� IRL� UHDOL]DGD�D�SDUWLU�GD�

DGDSWDomR� GR� DOJRULWPR� µ6FL�VWDW¶� �GLVSRQtYHO� HP� KWWSV���JLWKXE�FRP�PRJHNDJ�VFL�

VWDW�JLW���XP�UDVWUHDGRU�DXWRPDWL]DGR�GH�HVWDWtVWLFDV�FRP�EDVH�QR�DOJRULWPR�GH�EXVFD�

µ6FKRODU�S\¶��GLVSRQtYHO�HP�KWWSV���JLWKXE�FRP�FNUHLELFK�VFKRODU�S\�JLW��

2�DOJRULWPR�IRL�FRQILJXUDGR�SDUD�EXVFDU�SHOR�QRPH�GD�HVSpFLH�DVVRFLDGD�DR�

WHUPR� ELRWHFKQRORJ\ H� SDUD� REWHU� DV� HVWDWtVWLFDV� GRV� WUDEDOKRV� GDV� PLO� SULPHLUDV�

SiJLQDV��FRP�D�LQWHQomR�GH�VH�REWHU�WRGRV�RV�WUDEDOKRV�TXH�UHWRUQDUHP�GD�EXVFD��2V�

GDGRV�REWLGRV�IRUDP��R�Q~PHUR�WRWDO�GH�UHVXOWDGRV��RV�DQRV�GRV�WUDEDOKRV�PDLV�DQWLJR�
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H�PDLV�UHFHQWH��H�D�PpGLD�GDV�FLWDo}HV��µFLWHG�E\¶��GH�WRGRV�RV�WUDEDOKRV�DFHVVDGRV��2�

DOJRULWPR�WDPEpP�VDOYD�XP�DUTXLYR�GH�WH[WR���W[W��SDUD�FDGD�WHUPR�EXVFDGR�FRP�RV�

PHWDGDGRV�GRV�YLQWH�SULPHLURV�WUDEDOKRV�UHWRUQDGRV��RV�TXH�DSDUHFHUHP�SULPHLUR�HP�

XP� FDVR�GH�EXVFD�PDQXDO��� FRPR� WtWXOR�� HQGHUHoR�85/�� DQR�� Q~PHUR�GH� FLWDo}HV��

Q~PHUR� GH� YHUV}HV�� FOXVWHU� ,'�� HQGHUHoR� HP� 3')�� HQGHUHoR� GD� OLVWD� GH� FLWDo}HV��

HQGHUHoR�GD�OLVWD�GH�YHUV}HV��H�SULPHLURV�FDUDFWHUHV�GR�UHVXPR�

&RP�R�REMHWLYR�GH�UDQTXHDU�DV�HVSpFLHV�FRP�PDLRU�UHOHYkQFLD�DFDGrPLFD�QR�

kPELWR�GD�ELRWHFQRORJLD� IRUDP�DSOLFDGDV�DV�IyUPXODV�GHVFULWDV�D�VHJXLU��FRP�REMHWLYR�

GH�SRQGHUDU�H�UHGX]LU�D�YDULDomR�GRV�GDGRV�EUXWRV��SULQFLSDOPHQWH�GR�Q~PHUR�WRWDO�GH�

UHVXOWDGRV��1��

۷ ൌ ටቀ
ۼ
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(TXDo}HV �����H�� � &iOFXORV�GRV�tQGLFHV�DSOLFDGRV�D�FDGD�HVSpFLH�UHJLVWUDGD�QDV�FROHWDV�GH�GDGRV�GR�
6,6%LR��EDVHDGRV�QRV�GDGRV�HVWDWtVWLFRV�GD�EXVFD�DXWRPDWL]DGD�QR�*RRJOH�$FDGrPLFR�GR�QRPH�GD�

HVSpFLH�DVVRFLDGD�DR�WHUPR�ELRWHFKQRORJ\�

6HQGR� 1 R� Q~PHUR� GH� UHVXOWDGRV� REWLGRV�� ��H࢞ࢇ࢓࢕࢔ࢇ ࢔࢏࢓࢕࢔ࢇ RV� DQRV� GR�

WUDEDOKR�PDLV�UHFHQWH�H�PDLV�DQWLJR��UHVSHFWLYDPHQWH��H࡯�ഥ R�YDORU�PpGLR�GDV�FLWDo}HV�

�FLWHG�E\��GH�FDGD�UHVXOWDGR�

$SyV� UHDOL]DomR� GH UDQTXHDPHQWRV� LQGHSHQGHQWHV� GDV� HVSpFLHV� EDVHDGR

QRV tQGLFHV DSUHVHQWDGRV�DFLPD��IRUDP�VHOHFLRQDGDV�DV�HVSpFLHV�SUHVHQWHV�GHQWUH�DV�

YLQWH�SULPHLUDV�SRVLo}HV�QRV� WUrV� UDQTXHDPHQWRV��3DUD�HVWDV�HVSpFLHV��RV�UHVXPRV�

GRV�GH]�SULPHLURV� WUDEDOKRV� IRUDP�DFHVVDGRV�PDQXDOPHQWH� �D�SDUWLU�GRV�PHWDGDGRV�

VDOYRV���H�IRL�EXVFDGR R�FDUiWHU�GH�DSOLFDomR�ELRWHFQROyJLFD�GD�HVSpFLH��(VWHV�GDGRV�

VHUmR�HQWmR�GLVFXWLGRV�QR�kPELWR�GD FRPSDUDomR�HQWUH�DV�8& �VHomR�������FRP�EDVH�

QD�WD[RQRPLD��RULJHP��H�8& TXH�D�HVSpFLH IRL�UHSRUWDGD�



Ϯϵ

�� 5(68/7$'26

2V� UHVXOWDGRV� VHUmR�DSUHVHQWDGRV� HP� GXDV� SDUWHV�� )HUUDPHQWD WHFQROyJLFD�

%LR0LQLQJ H 6tQWHVHV� FLHQWtILFDV�� 2V� UHVXOWDGRV� GD� 0RGHODJHP� GH� FODVVLILFDomR� GH

WH[WRV�H�GR�3RWHQFLDO�%LRWHFQyORJLFR VHUmR�LQFRUSRUDGRV�QD�VHomR���'LVFXVV}HV�

���� )HUUDPHQWD WHFQROyJLFD %LR0LQLQJ�� 6LVWHPD� GH� DQiOLVH� H� VtQWHVH� GH�
5HODWyULRV�FLHQWtILFRV�FRP�LQIRUPDomR�VREUH�ELRGLYHUVLGDGH

1HVWD� VHomR� VHUi� DSUHVHQWDGR� XP� UHVXPR� GD� HVWUXWXUD�� REMHWLYR� H�

IXQFLRQDPHQWR�GD� IHUUDPHQWD WHFQROyJLFD�GHVHQYROYLGD�QR�kPELWR�GHVWD�GLVVHUWDomR�

$�)LJXUD�� DSUHVHQWD�XP�GLDJUDPD GR�IXQFLRQDPHQWR�GD�IHUUDPHQWD�

$� DSOLFDomR� p� EDVHDGD� HP� GDGRV� DUPD]HQDGRV� HP� XP� ~QLFR� DUTXLYR� GR�

IRUPDWR� µ�[OV[¶� �0LFURVRIW� ([FHO��� FRP� WUrV� DEDV�� �� ± /LVWD� GH� SHVTXLVDV� FRP�

UHVSHFWLYRV�PHWDGDGRV�H�RV�GDGRV�QmR�HVWUXWXUDGRV��WH[WR��GRV� UHODWyULRV����± /LVWD�

GDV� FROHWDV�� FRP� DV� UHVSHFWLYDV� DVVRFLDo}HV� DR� Q~PHUR� GD� DXWRUL]DomR�� H� �� ±

7D[RQRPLD�H�FODVVLILFDo}HV�GR�Wi[RQV�TXDQWR�j�RULJHP��HVWDGR�GH�DPHDoD�H�DPELHQWH�

�PDULQKRV�RX�QmR���2�UHODFLRQDPHQWR�GDV�DEDV���H���p�IHLWD�FRP�EDVH�HP�XP�Q~PHUR�

GH�LGHQWLILFDomR��,'��GH�FDGD�Wi[RQ� 'HVWH�PRGR��D�DOLPHQWDomR�H�D�XWLOL]DomR�GD�EDVH�

GH� GDGRV� p GH� IiFLO� H� DPSOR� DFHVVR�� H� TXDOTXHU� SUREOHPD� TXH� YHQKD�D� RFRUUHU� QD�

DSOLFDomR�QmR�FRPSURPHWH�D�EDVH�GH�GDGRV��1R�HQWDQWR��DOJXPDV�UHJUDV�HVWUXWXUDLV�

GD�WDEHOD�GHYHP�VHU�UHVSHLWDGDV�SDUD�PHOKRU�GHVHPSHQKR�

$�YHUVmR�PDLV�DWXDOL]DGD�GD�DSOLFDomR�SRVVXL�GRLV�DUTXLYRV�µ�S\¶��S\WKRQ���XP�

GHVFUHYHQGR� DV� IXQo}HV� D� VHUHP� H[HFXWDGDV�� H� R� RXWUR� R� GHVHQYROYLPHQWR� GD�

LQWHUDomR�FRP�R�XVXiULR��$R�WRGR��D�DSOLFDomR�SRVVXL�FHUFD�GH����� OLQKDV�GLYLGLGDV�

HP���� IXQo}HV�� H� FRP�GHPDQGD�GH�GRZQORDG SUpYLR� GH� �� SDFRWHV�GH� IXQo}HV��$�

DSOLFDomR�H[HFXWD�HQWmR�DV�ILOWUDJHQV�GRV�GDGRV�HP�IXQomR�GD�GHPDQGD�GR�XVXiULR��

SHUPLWLQGR� GHVGH� EXVFDV� WD[RQ{PLFDV� H� YLVXDOL]DomR� HVSDFLDO� GRV� UHJLVWURV� GH�

FROHWDV�� EXVFD� GRV� GDGRV� QmR� HVWUXWXUDGRV� �WH[WRV�� FODVVLILFDGRV HP� FDWHJRULDV� H�

VXEFDWHJRULDV��DWp�D�VtQWHVH�GRV�GDGRV�

$PEDV�DV�8&�SRVVXHP�XPD�YHUVmR�SUHOLPLQDU�GHVWD�DSOLFDomR��FRP�R�LQWXLWR�

GH�DSRQWDU�FRUUHo}HV�QHFHVViULDV�H�GHPDQGDV�GH�YLVXDOL]DomR�GRV�GDGRV��(VWH�XVR�

SRU�SDUWH�GDV�8&�WHP�R�SRWHQFLDO GH�IXWXUR�DSHUIHLoRDPHQWR�SDUD�DSOLFDomR�HIHWLYD�QD�

JHVWmR�GDV�8&� 2�$QH[R���DWHVWD�D�XWLOLGDGH�GHVWD�IHUUDPHQWD�QDV�GLYHUVDV�GHPDQGDV�

GH�Do}HV�GD�JHVWmR�GD�5HVH[0DU�$&��D�8&�TXH�WHVWRX�D�YHUVmR�PDLV�DYDQoDGD�GD�

IHUUDPHQWD�DWp�R�PRPHQWR�



ϯϬ

)LJXUD�� ± 'LDJUDPD�GH�LPSOHPHQWDomR�GD�IHUUDPHQWD�WHFQyORJLFD�%LR0LQLQJ��GHVHQYROYLGD�QR�kPELWR�
GHVWD�GLVVHUWDomR�



ϯϭ

��� 6tQWHVH GRV�UHODWyULRV�GR�6,6%LR
$V� FRRSHUDo}HV�SDUD�HODERUDo}HV�GH�VtQWHVHV�PXOWLGLVFLSOLQDUHV�HVWmR�HQWUH�

RV� SULQFLSDLV� REMHWLYRV� IXWXURV� GD� UHGH� LQWHUQDFLRQDO� GRV� VtWLRV� 3(/'� �,QWHUQDWLRQDO�

/RQJ� 7HUP� (FRORJLFDO� 5HVHDUFK� ± ,/7(5�� HP� LQJOrV��� FRP� GHVWDTXH� SDUD� R�

SUHHQFKLPHQWR�GH�ODFXQDV�HQWUH�HYLGrQFLDV�FLHQWtILFDV�H�D�SROtWLFD �0LUWO�HW�DO���������

(QWUH� HVWHV� REMHWLYRV�� HVWmR� WDPEpP� R� LQFHQWLYR� GD DERUGDJHP� GD� &LHQFLD� &LGDGm��

FRPR�SRWHQFLDO� IRQWH�GH�GDGRV�H�GLVVHPLQDomR�GH�LQIRUPDo}HV��H�WDPEpP�GD�IRUPD�

WUDQVGLVFLSOLQDU� GD� VRFLR�HFRORJLD�� RULHQWDQGR� DV� UHGHV� GH� IRQWHV� GH� FRQKHFLPHQWR�

SDUD�UHVROXomR�GH�SUREOHPDV�

$V�VtQWHVHV�GDV�GXDV�8&�VHUmR DSUHVHQWDGDV�VHSDUDGDPHQWH��H�VXEGLYLGLGDV�

HP� WUrV� SDUWHV�� 3DQRUDPD� JHUDO� GDV� SHVTXLVDV�� $QiOLVH� WD[RQ{PLFD�� H�

5HFRPHQGDo}HV� SDUD� *HVWmR�� 1D� VHomR 'LVFXVV}HV� ���� VHUi� UHDOL]DGD� XPD�

FRPSDUDomR�HQWUH�DV�XQLGDGHV��FRP�GHYLGDV UHVVDOYDV GH�SHFXOLDULGDGHV�GH�iUHD H

FDWHJRULDV�GH�XVR�

������5HVHUYD�([WUDWLYLVWD�0DULQKD�GH�$UUDLDO�GR�&DER��5HVH[0DU�$&�,&0%LR���5-

3DQRUDPD�JHUDO�GDV�SHVTXLVDV
$� LQIRUPDWL]DomR� GR� 6,6%LR� IRL� UHDOL]DGD HP� ������ H� DWp� RXWXEUR� GH� �����

IRUDP� FRQFHGLGDV� ���� DXWRUL]Do}HV� SDUD� SHVTXLVDV�� 'HYLGR� DR� IDWR� GRV� UHODWyULRV�

VHUHP�HPLWLGRV�DSyV�XP�DQR�GD�FRQFHVVmR�GD�DXWRUL]DomR��R�XQLYHUVR�DPRVWUDO�GH�

DXWRUL]Do}HV� IRL FRQVLGHUDGR� DWp� R� VHJXQGR� VHPHVWUH� GH� ������ WRWDOL]DQGR� ����

DXWRUL]Do}HV�� 'HVVH� WRWDO�� D� JUDQGH� PDLRULD� ������ VmR� GH� ILQDOLGDGH� FLHQWtILFD�� H�

������ ������ SRVVXHP� UHJLVWUR� GH� UHODWyULR� QR� VLVWHPD�� FRP� ������ ����� GHVWHV� HP�

SHUtRGR�GH�FDUrQFLD� )RL�VROLFLWDGR�R�XVR�GHVWHV�UHODWyULRV�TXH�HVWmR�HP�FDUrQFLD�DRV�

SHVTXLVDGRUHV� UHVSRQViYHLV�� H� IRL� REWLGR� XPD� DSURYDomR� HP ��� GRV� FDVRV�� H�

DXVrQFLD� GH� UHVSRVWD� HP� ���� (VWH� SHGLGR� IRL� UHDOL]DGR� YLD� HPDLO�� HQYLDGR� SHOD�

HTXLSH�JHVWRUD�GD�5HVH[0DU�$&�QR�SULPHLUR�VHPHVWUH�GH�������H�R�FRUSR�GR�HPDLO�

HVWi�DSUHVHQWDGR�QR�$QH[R���

'R�Q~PHUR�WRWDO�GH�UHODWyULRV��������IRUDP�DQDOLVDGRV�����TXH�QmR�HVWmR�HP�

FDUrQFLD�H�TXH�IRUDP�DXWRUL]DGRV�SHOR�SHVTXLVDGRU�UHVSRQViYHO��,QIHOL]PHQWH��������

����� GHVWHV� UHODWyULRV� QmR� IRUDP� FRQVLGHUDGRV� SDUD� D� HODERUDoDR� GHVWD� VtQWHVH��

FRQIRUPH�RV�FULWpULRV�DSUHVHQWDGRV�QD�VHomR������'HVVH�PRGR��IRL XWLOL]DGR�XP�WRWDO�

GH��� UHODWyULRV�QHVWH�WUDEDOKR��H�D�OLVWD�GHOHV�HQFRQWUD�VH�DSUHVHQWDGD�QR�$QH[R���



ϯϮ

$�)LJXUD�� D�VHJXLU�LOXVWUD�XP�UHVXPR�GDV�VLWXDo}HV�GRV UHODWyULRV��H�D�)LJXUD�

���DSUHVHQWD�XP�SDQRUDPD�GDV�FRQFHVV}HV�GH�DXWRUL]Do}HV�H�GRV�UHODWyULR�DR�ORQJR�

GRV�~OWLPRV�GH]�DQRV�

)LJXUD��� 3URSRUomR�GD�VLWXDomR�GRV�UHODWyULRV�GDV�DXWRUL]Do}HV�FRQFHGLGDV�SHOR�6,6%LR�SDUD�
UHDOL]Do}HV�GH�SHVTXLVDV�QD�5HVH[0DU�$&���,&0%LR�GH����� D������



ϯϯ

$�TXDQWLGDGH�GH�DXWRUL]Do}HV�SDUD�SHVTXLVDV�QD�5HVH[0DU�$&�DXPHQWRX�DR�

ORQJR�GRV�~OWLPRV�GH]�DQRV��FRP�D�PDLRULD�GHODV�SUHVWDQGR�UHODWyULR��PDV�FRP�XPD

RVFLODomR�H�DWp�XPD�OLJHLUD�UHGXomR�QD SURSRUomR HP�TXH�HVWHV�UHODWyULRV�SRVVXLDP�

LQIRUPDo}HV�~WHLV� SDUD� D�8& �)LJXUD� ���� (VVD� UHGXomR� SRGH�HVWDU� UHODFLRQDGD� DR�

DXPHQWR� GR� Q~PHUR� GH� UHODWyULRV� QRV� XOWLPRV� DQRV�� H� QmR� QHFHVVDULDPHQWH� HVWDU�

OLJDGR�j�TXDOLGDGH�GRV�PHVPRV�

)LJXUD��� � 3DQRUDPD�GD�FRQFHVVmR�GH�DXWRUL]Do}HV�H�GD�HPLVVmR�GRV�UHODWyULRV�GR�6,6%LR��

GH����� D�������QD�5HVH[0DU�$&���,&0%LR��$��4XDQWLGDGH�GH�DXWRUL]Do}HV�HP�FDGD�DQR��%��

3RUFHQWDJHP�GDV�SHVTXLVDV�DXWRUL]DGDV�TXH�HPLWLUDP�UHODWyULR�HP�FDGD�DQR��&��

3RUFHQWDJHP�GRV�UHODWyULRV�FRP�LQIRUPDo}HV�TXH�IRUDP�XWLOL]DGDV�QD�HODERUDomR�GD�VtQWHVH�

FLHQWtILFD��HP�FDGD�DQR�

$

%

&
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)LJXUD��� � ÈUHDV�GR�FRQKHFLPHQWR�PDLV�H�PHQRV�IUHTXHQWHV�GDV�SHVTXLVDV�UHDOL]DGDV�GH������D������
QD�5HVH[0DU�$&���,&0%LR� )RQWH��6,6%LR�

$V� SHVTXLVDV�TXH�HQWUDUDP�QD� VtQWHVH�VmR�GH�XPD�JDPD�PXLWR� YDULDGD�GH�

iUHDV�GR�FRQKHFLPHQWR��H�GHQWUH�RV��� UHODWyULRV XWLOL]DGRV��IRUDP�UHJLVWUDGDV�XP�WRWDO�

GH��� iUHDV�GR�FRQKHFLPHQWR��FRP�DV�RQ]H�PDLV�IUHTXHQWHV�DSDUHFHQGR�HP�PDLV�GH�

����GRV�UHODWyULRV��H�GH]HVVHWH�iUHDV�IRUDP�UHJLVWUDGDV�DSHQDV�XPD�YH] �)LJXUD�����

1RWD�VH� D� SDUWLU� GD� ILJXUD� DFLPD�� TXH� DV� iUHDV� PDLV� IUHTXHQWHV� VmR� GR�

XQLYHUVR�GDV�&LrQFLDV�%LROyJLFDV��H�DV� WUrV SULPHLUDV�VmR�UHODWLYDPHQWH�DEUDQJHQWHV��

(FRORJLD��&RQVHUYDomR H =RRORJLD��(VWHV�WHUPRV�DFRPSDQKDUDP�DV�RXWUDV�iUHDV��H�D�

SHVTXLVD� FRP� PDLV� UHJLVWURV WHYH� GH]HVVHWH ���� iUHDV� GR� FRQKHFLPHQWR� 'HVWH�

PRGR�� 7D[RQRPLD�� *HQpWLFD�� 5HFXUVRV� 3HVTXHLURV� 0DULQKRV�� ,FWLRORJLD�� %RWkQLFD��

(GXFDomR� $PELHQWDO� H� %LRORJLD� 0ROHFXODU�� VH� GHVWDFDP� FRPR� DV� iUHDV� GR�

FRQKHFLPHQWR PDLV�HVWXGDGDV�QD�5HVH[0DU�$&�

$V�iUHDV� FRP�PHQRU� RFRUUrQFLD� QmR� VH� OLPLWDUDP�DR�XQLYHUVR�GDV &LrQFLDV�

%LROyJLFDV�� FRPR� SRU� H[HPSOR� $QWURSRORJLD�� &LHQFLDV� 6RFLDLV�� )DUPDFRORJLD��

+LGURORJLD�H�0HGLFLQD�9HWHULQiULD�



ϯϱ

$QiOLVH�7D[RQ{PLFD

$R� WRGR�� ��� UHODWyULRV UHJLVWUDUDP� RFRUUrQFLDV� GH� HVSpFLHV� PDULQKDV QD�

5HVH[0DU�$&��(VVH�Q~PHUR�FRUUHVSRQGH�D�SRXFR�PDLV�GD�PHWDGH�������GR�Q~PHUR�

GH� UHODWyULRV� XVDGR�QHVWD� VtQWHVH�� FRP� XP� WRWDO� GH� ���� UHJLVWURV� GH� FROHWD� GH�����

HVSpFLHV�PDULQKDV�

(P� UHODomR� j� TXDQWLGDGH� GH� UHJLVWURV�� RV� SULQFLSDLV� DOYRV� VmR� RV� DQLPDLV�

����� UHLQR $QLPDOLD��� FRP� GHVWDTXH� SDUD� RV� PROXVFRV� ������� SRULIHURV� ������ H�

FQLGiULRV� ����� �7DEHOD� ��� 2V� ELYDOYHV� UHSUHVHQWDP� ���� GRV� UHJLVWURV GHQWUH� RV�

PROXVFRV��D�FODVVH�'HPRVSRQJLDH�����GHQWUH�RV�SRULIHUDV��H�$QWKR]RD�����GHQWUH�

RV� FQLGiULRV� (P� QLYHO� GH� 2UGHP� ELYDOYHV� PLWLOtGHRV� �0\WLOLGD�� H� FRUDLV� GXURV�

�6FOHUDFWLQLD��VH�GHVWDFDUDP �����SDUD�DPERV���HQTXDQWR�RV�SRUtIHURV�DSUHVHQWDUDP�

XPD�PDLRU�GLVWULEXLomR�WD[RQ{PLFD� 2V�UHJLVWURV�GRV�ILORV�&KRUGDWD��(FKLQRGHUPDWD�H

$UWKURSRGD� ILFDUDP FRQFHQWUDGRV QDV�RUGHQV� 3HUFLIRUPHV��&DPDURGRQWD� H� 6HVVLOLD��

FRP� ���� ��� H ����� UHVSHFWLYDPHQWH�� $� IDPtOLD� 0\WLOLGDH� VH� GHVWDFRX� FRP� R�PDLRU�

Q~PHUR�GH�UHJLVWURV�GH�FROHWDV�GH�GDGRV��FRP ����GRV�UHJLVWURV�GH�PROXVFRV�H�����

GRV� ELYDOYHV�� UHSUHVHQWDGRV� SRU� DSHQDV� WUrV� HVSpFLHV� ���� 3HUQD� SHUQD�� ����

0\WLODVWHHU� VROLVLDQXV H� ��� %UDFKLGRQWHV� H[XVWXV��� $V� RXWUDV� IDPtOLDV� QmR� VH�

GHVWDFDUDP GHQWUR�GH�VXDV�UHVSHFWLYRV�ILORV�H�FODVVHV��FRP D�VHJXQGD�PDLV�FROHWDGD�

�'HQGURSK\OOLLGDH�� UHSUHVHQWDQGR�����GR�VHX�UHVSHFWLYR� ILOR� �&QLGDULD���'R�VHJXQGR�

ILOR� FRP� PDLRU� TXDQWLGDGH� GH� UHJLVWURV �3RULIHUD��� D� IDPtOLD� FRP� PDLV� FROHWDV�

�&DOO\VSRQJLLGDH�� UHSUHVHQWRX DSHQDV� ����� HYLGHQFLDQGR� D� PDLRU� GLVWULEXLomR� GDV�

FROHWDV�GRV�GHPDLV�ILORV�TXH�QmR�0ROOXVFD�

2�JUXSR�GH�DOJDV��UHLQRV�3ODQWDH�H�&KURPLVWD��FRP�PDLV�UHJLVWURV IRL�R�GDV�

SDUGDV� �ILOR�2FKURSK\WD�H� FODVVH�3KDHRSK\FHDH��� FRP�����GDV�FROHWDV�GH�DOJDV��H

GLYLGLGDV�QDV�RUGHQV (FWRFDUSDOHV��������'LFW\RWDOHV H�)XFDOHV �����FDGD���$V�DOJDV�

YHUPHOKDV��ILOR�5KRGRSK\WD��UHSUHVHQWDUDP�����GD�FROHWD�GH�DOJDV��FRQFHQWUDGDV�QD�

FODVVH� )ORULGHRSK\FHDH� �������� RUGHP� &RUDOOLQDOHV� ������ H IDPtOLD� &RUDOLQDFHDH�

������



ϯϰ

7DEHOD�� � 5DQTXH�GRV�JUXSRV�WD[RQ{PLFRV�FRP�PDLRU�Q~PHUR�GH�UHJLVWURV�QDV�SHVTXLVDV�QD�5HVH[0DU�$&���,&0%LR��)RQWH��6,6%LR GH����� D������

7DEHOD�� � 5DQTXH�GRV�JUXSRV�WD[RQ{PLFRV�FRP�PDLRU�ULTXH]D�QDV�SHVTXLVDV�QD�5HVH[0DU�$&���,&0%LR��)RQWH��6,6%LR GH����� D������

5(,12 Q ),/2 Q &/$66( Q 25'(0 Q )$0Ë/,$ Q
$QLPDOLD �� &KRUGDWD �� $FWLQRSWHU\JLL �� 3HUFLIRUPHV �� $VFLGLLGDH���������� �
3ODQWDH �� 3RULIHUD �� $VFLGLDFHD��������� �� 3KOHEREUDQFKLD������ � %DODQLGDH����������� �
&KURPLVWD � 0ROOXVFD �� 'HPRVSRQJLDH������� �� 6HVVLOLD������������ � 6W\HOLGDH����������� �

&QLGDULD �� $QWKR]RD����������� �� +DSORVFOHULGD������� � %OHQQLLGDH���������� �
$UWKURSRGD � %LYDOYLD������������ � 6FOHUDFWLQLD�������� � &DOO\VSRQJLLGDH����� �
(FKLQRGHUPDWD � )ORULGHRSK\FHDH����� � /HXFRVROHQLGD������� � 0\WLOLGDH����������� �
5KRGRSK\WD � *DVWURSRGD���������� � 6WROLGREUDQFKLD����� � 2XWURV ��
2XWURV �� 2XWURV �� 2XWURV ��
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$QLPDOLD ��� 0ROOXVFD �� %LYDOYLD �� 0\WLOLGD �� 0\WLOLGDH���� ��
3ODQWDH �� 3RULIHUD �� 'HPRVSRQJLDH �� 6FOHUDFWLQLD �� 'HQGURSK\OOLLGDH ��
&KURPLVWD �� &QLGDULD �� $QWKR]RD �� 6HVVLOLD �� 3WHULLGDH����������� ��

&KRUGDWD �� +H[DQDXSOLD �� &DPDURGRQWD �� 7HWUDFOLWLGDH������� ��
(FKLQRGHUPDWD �� 3KDHRSK\FHDH �� 3HUFLIRUPHV �� &DOO\VSRQJLLGDH������ �
$UWKURSRGD �� (FKLQRLGHD �� &RUDOOLQDOHV �� &RUDOOLQDFHDH�������� �
2FKURSK\WD �� )ORULGHRSK\FHDH �� 2VWUHLGD �� 6LGHUDVWUHLGDH������� �
2XWURV �� 2XWURV �� 2XWURV ��� 2XWURV ���
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&RQIRUPH�HVSHUDGR�� RV�DQLPDLV� DSUHVHQWDUDP�D�PDLRU� ULTXH]D�QDV� FROHWDV��

FRPSUHHQGHQGR�����GD�OLVWD�HVSpFLHV��1R�HQWDQWR��HP QLYHO�GH�ILOR��H�GLIHUHQWHPHQWH�

GD� TXDQWLGDGH� GH� UHJLVWURV�� R� SULPHLUR� GR� UDQTXH� IRL� &KRUGDWD� ������� VHJXLGR� GH�

3RULIHUD�������H�0ROOXVFD��������7DEHOD����

$� ULTXH]D� GRV� FRUGDGRV� ILFRX� GLYLGLGD� SUDWLFDPHQWH� HQWUH� RV� SHL[HV�

�$FWLQRSWHU\JLL��H�DV�DVFtGLDV��$VFLGLDFHD������H������UHVSHFWLYDPHQWH��H�R� UHVWDQWH�

HQWUH�PDPtIHURV�H�TXHO{QLRV�PDULQKRV� ¬�QLYHO�GH�RUGHP��D�ULTXH]D�GRV�SHL[HV� WHYH�

���� HP� 3HUFLIRUPHV�� HQTXDQWR� DV� DVFtGLDV� VH� GLVWULEXtUDP� HP� WUHV� RUGHQV��

3KOHEREUDQFKLD��������6WROLGREUDQFKLD�������H�$SORXVREUDQFKLD������� 1R�HQWDQWR��

RV�SHL[HV�DSUHVHQWDUDP�PDLRU�GLVWULEXLomR�GD�ULTXH]D�j�QLYHO�GH�IDPtOLD��FRP�D PDLV�

ULFD �%OHQLLGDH�� UHSUHVHQWDQGR� ���� GH� $FWLQRSWHU\JLL�� HQTXDQWR� DV� DVFtGLDV� VH�

FRQFHQWUDUDP�HP�$VFLGLLGDH�H�6W\HOLGDH��MXQWDV������

$V� HSRQMDV� DSUHVHQWDUDP� PDLRULD� GD� ULTXH]D� SURYHQLHQWH� GD� FODVVH�

'HPRVSRQJLDH� ������� VHQGR� ���� GD� RUGHP� +DSORVFOHULGD�� H� &DOO\VSRQJLLGDH� D�

IDPLOLD� PDLV� ULFD� GHQWUH� RV� SRULIHURV�� $V� HVSRQMDV� FDOFDUHDV� �FODVVH� &DOFDUHD��

UHSUHVHQWDUDP� R� UHVWDQWH� GD� ULTXH]D� GH� SRULIHURV�� FRP� PDLRU� ULTXH]D� QD FODVVH�

/HXFRVROHQLGD� ����� GH� 3RULIHUD�� 2V� PROXVFRV� VH� GLYLGLUDP� HP� %LYDOYLD� ������ H�

*VDWURSRGD�� FRP� GHVWDTXH� SDUD� D� IDPLOLD� 0\WLOLGDH� FRPR� D� PDLV� ULFD� ����� GH�

0ROOXVFD���2V�FQLGiULRV�VH�FRQFHQWUDUDP�HP�$QWKR]RD��������FRP�PHWDGH�GHOHV�GD�

RUGHP� 6FOHUDFWLQLD�� H� R� UHVWDQWH� GLYLGLGR� HP� =RDQWKDULD�� $OF\RQDFHD� H� $FWLQLDULD��

'HQWUH� RV� DUWURSRGDV� DV� FUDFDV� VH� GHVWDFDUDP�� FRP� ���� QD� RUGHP� 6HVVLOLD� H�

%DODQLGDH�VH�DSUHVHQWDQGR�FRPR�XPDV�GDV�IDPtOLDV�PDLV�ULFDV�GD�OLVWD�

$V� DOJDV� YHUPHOKDV� �5KRGRSK\WD�� UHSUHVHQWDUDP� PHWDGH� GD� ULTXH]D� GDV�

DOJDV �UHLQRV� 3ODQWDH� H� &KURPLVWD��� H� DV� SDUGDV� �ILOR 2FKURSK\WD�� H� YHUGHV� �ILOR�

&KORURSK\WD��GLYLGLUDP D�RXWUD�PHWDGH�FRP����H������UHVSHFWLYDPHQWH�

7DEHOD�� � 1~PHURV�TXDQWR�j�RULJHP�JHRJUiILFD�H�HVWDGR�GH�DPHDoD�GDV�HVSpFLHV�UHSRUWDGDV�QDV�
FROHWDV�GR�6,6%LR�GH����� D������QD�5HVH[0DU�$& ��,&0%LR��2�WRWDO�GH�UHODWyULRV�QmR�IRL�FRQWDELOL]DGR�

SDUD�HYLWDU�GXSOD�FRQWDJHP��YLVWR�TXH�XP�UHODWyULR�SRGH�UHSRUWDU�GLYHUVDV�HVSpFLHV�

2ULJHP (VSpFLHV &ROHWDV 5HODWyULRV $PHDoD (VSpFLHV &ROHWDV 5HODWyULRV
1DWLYD �� ��� �� /& �� �� �
([yWLFD �� �� �� '' � �� �
&ULSWRJrQLFD �� �� � 17 � � �
(QGrPLFD � �� � 98 � �� �
7RWDO �� ��� &5 � � �

7RWDO �� ��
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7RGRV�RV�Wi[RQV�UHJLVWUDGRV�HP� QtYHO GH�HVSpFLHV�IRUDP�FODVVLILFDGRV�TXDQWR�

D�VXD�RULJHP��H�UHSUHVHQWDUDP�����GD�ULTXH]D�H�����GD�TXDQWLGDGH�WRDO�GH�UHJLVWURV�

GH FROHWDV� GH� GDGRV� �7DEHOD� ���� 2� UHVWDQWH� GD� ULTXH]D� IRL� GH� UHJLVWURV� HP� QtYHLV�

WD[RQ{PLFRV�DFLPD�GH�HVSpFLH VHP QHQKXP�RXWUR�UHSUHVHQWDQWH�GH�QtYHLV�PHQRUHV��

QmR�VHQGR�SRVVtYHO�FODVVLILFDU�HVWHV�TXDQWR�j�RULJHP�RX�HVWDGR�GH�DPHDoD��$SHQDV�

XP TXDUWR�GDV HVSHFLHV�SRVVXL�FODVVLILFDomR�GH�HVWDGR GH�DPHDoD� H�����GHVWHV�VmR�

FODVVLILFDGRV�FRPR�DPHDoDGRV��98��(1 RX�&5���$�OLVWD�GHVWDV�HVSpFLHV�DPHDoDGDV�

HVWi�GLVSRQtYHO�QR�$QH[R���

$V�HVSpFLHV�H[yWLFDV�UHSUHVHQWDUDP�����GD�OLVWD�GH�HVSHFLHV�H�����GR WRWDO�

GH UHJLVWURV GH� FROHWDV�� $� OLVWD� GHVWDV� HVSpFLHV� HVWi� GLVSRQtYHO� QR� $QH[R� �� $V�

HVSpFLHV�FRQVLGHUDGDV�FULSWRJrQLFDV�WLYHUDP�PHQRU�ULTXH]D�GR�TXH�DV�H[yWLFDV��PDV�R�

HVIRUoR� DPRVWUDO� VLJQLILFDWLYDPHQWH� PDLRU� �7DEHOD� ���� GHYLGR� DR� IDWR� GH� LQFOXLU� D�

HVSpFLH�FRP�PDLRU�HVIRUoR�DPRVWUDO��3HUQD�SHUQD���UHVSRQViYHO�SRU�����GDV�FROHWDV�

GH�FULSWRJrQLFDV��2�QtYHO�GH�HQGHPLVPR�IRL�GH�����FRP�XP HVIRUoR�DPRVWUDO�GH����

GR� WRWDO� GH� FROHWDV�� $� OLVWD� GH� HVSpFLHV� HQGrPLFDV� H� RV� ORFDLV� GH� FROHWDV� HVWi�

DSUHVHQWDGD�QD�)LJXUD�����D�VHJXLU�

)LJXUD��� � /RFDLV�GH�FROHWD�GDV�HVSpFLHV�HQGrPLFDV�UHSRUWDGDV�QRV�UHODWyULRV�GR�6,6%LR�GH����� D�
�����QD�5HVH[0DU�$&���,&0%LR�
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)LJXUD��� � ÈUHDV�GH�FRQFHQWUDomR�GDV�FROHWDV�GDV�SHVTXLVDV�GR�6,6%LR�GH����� D������QD�
5HVH[0DU�$&���,&0%LR��$�FRU�p�UHODFLRQDGD�DR�)LOR��FRQIRUPH�D�OHJHQGD��H�R�WDPDQKR�p�

UHODFLRQDGR�DR�tQGLFH�SURSRUFLRQDO�DR Q~PHUR�GH�UHODWyULRV�H�D�iUHD�GR�SROtJRQR�

)LJXUD��� � ÈUHDV�GH�FRQFHQWUDomR�GDV�HVSpFLHV�H[yWLFDV�QD�5HVH[0DU�$&���,&0%LR��$�FRU�p�
UHODFLRQDGD�DR�)LOR��FRQIRUPH�D�OHJHQGD��H�R�WDPDQKR�p�UHODFLRQDGR�DR�tQGLFH�SURSRUFLRQDO�DR

Q~PHUR GH�HVSpFLHV�H[RWLFDV H�D�iUHD�GR SROtJRQR��)RQWH��6,6%LR�GH����� D������
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$�PDLRU�GLYHUVLGDGH�������GH�HVSpFLHV�H[yWLFDV�HVWi�QD�HQVHDGD�GRV�$QMRV

�)LJXUD� ����� H� FRPR� WRGDV� VmR� LQYHUWHEUDGRV� VpVVHLV� �$QH[R� ���� RV� FRUGDGRV� �ILOR�

&KRUGDWD��VmR�UHSUHVHQWDGRV�SHODV�DVFtGLDV��FODVVH�$VFLGLDFHD�� $V�DVFtGLDV�H[yWLFDV�

IRUDP� R� JUXSR�PDLV� GLYHUVR� HQWUH� DV� HVSHFLHV� H[yWLFDV�� H� Vy� RFRUUHUDP� QD� UHJLmR�

SUy[LPD�DR�3RUWR�GR�)RUQR��RQGH�FHUFD�GH�PHWDGH�GHODV�VmR�H[yWLFDV��1HVWD�UHJLmR�

DV�DVFtGLDV�H�DV�HVSpFLHV�H[yWLFDV�VmR�UHVSRQViYHLV�SRU�����GD�VXD�ULTXH]D�

$�DXVrQFLD�GH�FQLGiULRV��ILOR�&QLGDULD��H�HVSRQMDV��ILOR�3RULIHUD��QD�UHJLmR�GR�

3RUWR PDV�SUHVHQWHV HP�RXWUDV�UHJL}HV��SRGH�LQGLFDU�GLIHUHQWHV�SURFHVVRV�H�HYHQWRV�

GH� LQWURGXomR� GH� HVSpFLHV� HP� $UUDLDO� GR� &DER�� (PERUD� HVWHV� GDGRV� VHMDP

GHSHQGHQWHV� GD� FRQFHQWUDoDR� GDV� FROHWDV� H� SHVTXLVDV� UHJLVWUDGDV SHORV�

SHVTXLVDGRUHV QD� (QVHDGD� GRV� $QMRV�� D� )LJXUD� �� GHPRVWUD� TXH� UHODWLYDPHQWH� D�

(QVHDGD� GR� )RUQR�� FRP� XPD� PHQRU� iUHD� SRVVXL� PDLRU� FRQFHQWUDomR� GH� HVIRUoR�

UHJLVWURV�GH�FROHWDV��H�GRPLQDGR�SHORV�PROXVFRV� $V�PDLRUHV� IDWLDV GH� µ2XWURV¶��HP�

DPEDV )LJXUDV��� H�����LQGLFD�XPD�PDLRU�ULTXH]D�QD�(QVHDGD�GRV�$QMRV��QD�,OKD�GRV�

3RUFRV��H�QD�FRVWD�GD�,OKD�GH�&DER�)ULR��GD�3HGUD�9HUPHOKD�DR�$QHTXLP���WDPEpP�

FRP� RV� PDLRUHV� JUiILFRV� QD� )LJXUD� ���� $V� FODVVHV� $QWKR]RD� H� 'HPRVSRQJLDH� VH�

GHVWDFDP� QHVWDV� WUrV� iUHDV� GH�PDLRU ULTXH]D� $VFLGLDFHD� DSHQDV� QD� (QVHDGD� GRV�

$QMRV��H�HVSRQMDV�FDOFiUHDV��FODVVH�&DOFDUHD��DSHQDV�QD�(QVHDGD�GR�)RUQR�
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)LJXUD��� � ÈUHDV�GH�FRQFHQWUDomR�GD�ULTXH]D�GH�HVSpFLHV�QD�5HVH[0DU�$&���,&0%LR��$�FRU�
p�UHODFLRQDGD�j�&ODVVH��FRQIRUPH�D�OHJHQGD��H�R�WDPDQKR�p�UHODFLRQDGR�DR�tQGLFH�

SURSRUFLRQDO�DR�Q~PHUR�GH�HVSpFLHV�H�D�iUHD�GR�SROtJRQR��)RQWH��6,6%LR�GH����� D������
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$QiOLVH�WH[WXDO

'R�WRWDO�GH�UHODWyULRV�XWLOL]DGRV�������������SRVVXHP�LQIRUPDo}HV�HP�IRUPDWR�

GH� WH[WR��H�SRUWDQWR��R�UHVWDQWH�SRVVXL�DSHQDV� UHJLVWURV�GH�RFRUUrQFLDV�GH�HVSpFLHV�

PDULQKDV�� 2V� UHODWyULRV� FRP� WH[WR� GD� 5HVH[0DU�$&� DSUHVHQWDUDP� XPD� PpGLD� GH�

������SDODYUDV� SRU� UHODWyULR��DSyV�DSOLFDomR�GR�SUp�SURFHVVDPHQWR�GHVFULWR� QR� LWHP�

����GHVWD�GLVVHUWDomR��$V�SDODYUDV�PDLV�IUHTXHQWHV�HVWmR�DSUHVHQWDGDV�QD�)LJXUD��� D�

VHJXLU��QD�TXDO�R�WDPDQKR�GDV�SDODYUDV�p�SURSRUFLRQDO�j�VXD�IUHTXrQFLD�GH�RFRUUrQFLD��

FRP�GHVWDTXH�SDUD�DV�SDODYUDV�µ$UUDLDO¶��µ&DER¶��µ8&¶��H�µHVSpFLH¶�

)LJXUD��� � 1XYHP�GH�SDODYUDV�FRP�DV�FLQTXHQWD������SDODYUDV�PDLV�IUHTXHQWHV�QRV�WH[WRV�GRV�
UHODWyULRV�6,6%,2�GD�5HVH[0DU�$&���,&0%LR��GH����� D�������2�WDPDQKR�GD�IRQWH�p SURSRUFLRQDO�j�

IUHTXrQFLD�GH�RFRUUrQFLD�GDV�SDODYUDV�

7DEHOD�� � 1~PHURV�GH�6XEFDWHJRULDV��&LWDo}HV�H�5HODWyULRV�GD�RFRUUrQFLD�GH�FLWDo}HV�GH�FDGD�
FDWHJRULD�GH�FODVVLILFDomR�GRV�WH[WRV�GRV�UHODWyULRV�6,6%,2 GD�5HVH[0DU�$&���,&0%LR��GH����� D������

&DWHJRULD 6XEFDWHJRULDV &LWDo}HV 5HODWyULRV
7D[RQV �� ��� ��
/RFDLV �� ��� ��
,PSDFWRV �� �� ��
)LVFDOL]DomR � �� ��
0RQLWRUDPHQWR �� �� ��
3HVTXLVDV�IXWXUDV �� �� ��
$o}HV�GH�JHVWmR �� ��� ��
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2� GHWDOKDPHQWR� H� D� GLYHUVLGDGH� GDV� LQIRUPDo}HV� IRUDP� YDULDGDV�� H� D�

FDWHJRULD�FRP�PDLRU�Q~PHUR�GH�VXEFDWHJRULDV�H�FLWDo}HV��IUDVHV��IRL�µ7D[RQV¶��VHJXLGD�

GH�µ/RFDLV¶��TXH�SRU�VXD�YH]�DSUHVHQWRX�D�PDLRU�IUHTXrQFLD�GH�RFRUUrQFLD��DSRQWDGD�

HP� ���� GRV� UHODWyULRV� FRP� GDGRV� WH[WXDLV �7DEHOD� ���� $V� FDWHJRULDV FRP� PHQRU�

GHWDOKDPHQWR� H� RFRUUrQFLD� QRV� UHODWyULRV� IRUDP� µ)LVFDOL]DomR¶� H� µ0RQLWRUDPHQWR¶��

RFRUUHQGR�HP�PHQRV�GD�PHWDGH�GRV�UHODWyULRV�FRP�GDGRV�WH[WXDLV�

7DEHOD�� � 5DQTXH�GD�FDWHJRULD�µ7D[RQV¶ GD�FODVVLILFDomR�GRV�WH[WRV�UHODWyULRV�6,6%,2�GD�5HVH[0DU�$&�
��,&0%LR��GH����� D�������FRP�DV�VXEFDWHJRULDV�FRP�PDLRU�Q~PHUR�GH�&LWDo}HV�H�GH�RFRUUrQFLD�QRV
5HODWyULRV��2ULJHP��1� �QDWLYD��(� �HQGrPLFD��&� �FULSWRJrQLFD��([� �H[yWLFD��(VWDGR�GH�DPHDoD��''� �

GHILFLHQWH�GH�GDGRV��98� �YXOQHUiYHO��/&� �SRXFD�SUHRFXSDomR�

&RQIRUPH� WDPEpP� REVHUYDGR� QD� $QDOtVH� 7D[RQ{PLFD�� RV� LQYHUWHEUDGRV�

VpVVHLV� PDULQKRV� VH� GHVWDFDUDP� QRV� GDGRV� WH[WXDLV� GRV� UHODWyULRV� GDV� SHVTXLVDV�

UHDOL]DGDV�QD�5HVH[0DU�$&��PDLV�SUHFLVDPHQWH�RV�FRUDLV��DV�HVSRQMDV�H�RV�ELYDOYHV

�7DEHOD� ���� 1R� HQWDQWR� RV� WD[RQV�GHVWDFDGRV� GHVWH� JUXSR� IRUDP� SULQFLSDOPHQWH� GH�

RULJHP� H[yWLFD� RX� GHVFRQKHFLGD� �FULSWRJrQLFD��� FRP� H[FHomR� GRV� FRUDLV� �FODVVH�

$QWKR]RD��� FRP�VJLQLILFDWLYDV� UHIHUrQFLDV� jV�HVSpFLHV�QDWLYDV�6LGHUDVWUHD�VWHOODWD�� D�

PDLV�FLWDGD�GHQWUH�WRGRV�RV�Wi[RQV��3K\OORJRUJLD�GLODWDWD��D�~QLFD�QDWLYD�FRP�GHVWDTXH�

QR�Q~PHUR�GH� UHODWyULRV�FRP�FLWDo}HV��H�0XVVLVPLOLD�KLVSLGD��R�VHJXQGR� Wi[RQ�FRP�

PDLV�FLWDo}HV�H�~QLFR�HQGrPLFR�HP�GHVWDTXH�GHQWUH�RV�LQYHUWHEUDGRV�VpVVHLV��$�RXWUD�

HVSpFLH�HQGrPLFD�GH�GHVWDTXH�IRL�R�SHL[H�QHyQ��(ODFDWLQXV�ILJDUR���WDPEpP�D�~QLFD�

HVSpFLH�DPHDoDGD��YXOQHUiYHO��FRP�GHVWDTXH�QRV�GDGRV�WH[WXDLV�GRV�UHODWyULRV�

'H�PRGR�JHUDO��HVWHV�GDGRV�UHIRUoDP�D�UHOHYkQFLD�GR�WHPD�GD�%LRLQYDVmR�QR�

FRQWH[WR� GD� 5HVH[0DU�$&� H� D� QHFHVVLGDGH� SRU� PDLV� SHVTXLVDV� DERUGDQGR� DV�

HVSpFLHV�DPHDoDGDV�TXH�KDELWDP�RX�WUDQVLWDP�QD�8&�

7$;216
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7DEHOD�� � 5DQTXH GDV�FDWHJRULDV�µ/RFDLV¶��µ,PSDFWRV¶��µ)LVFDOL]DomR¶��µ0RQLWRUDPHQWR¶��µ3HVTXLVDV�
IXWXUDV¶��H�µ$o}HV�GH�JHVWmR�¶ GH�FODVVLILFDomR�GRV�WH[WRV�GRV�UHODWyULRV�GR�6,6%,2�GD�5HVH[0DU�$&���
,&0%LR��GH����� D�������FRP�DV�UHVSHFWLYDV�VXEFDWHJRULDV�FRP�PDLRU�Q~PHUR�GH�&LWDo}HV�H�GH�

RFRUUrQFLD�QRV�5HODWyULRV�

6XEFDWHJRULD &LWDo}HV 6XEFDWHJRULD 5HODWyULRV
/2&$,6
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&HWiFHRV � %HQWRV �
%HQWRV � &HWiFHRV �
,PSDFWRV � (VSpFLHV�DPHDoDGDV �
(VSpFLHV�DPHDoDGDV � ,PSDFWRV �
3OkQFWRQ � 3OkQFWRQ �

3(648,6$6 )8785$6
&HWiFHRV �� ,PSDFWRV �
(VSpFLHV�H[yWLFDV �� %LRGLYHUVLGDGH �
,PSDFWRV � (VSpFLHV�H[yWLFDV �
%LRGLYHUVLGDGH � &HWiFHRV �
%HQWRV � %HQWRV �

$d®(6�'(�*(67­2
3ODQHMDPHQWR �� 3ODQHMDPHQWR ��
&RPXQLFDomR �� &RPXQLFDomR ��
*HVWmR �� (GXFDomR�DPELHQWDO �
(VSpFLHV�H[yWLFDV �� (VSpFLHV�H[yWLFDV �
&HWiFHRV �� *HVWmR �
(GXFDomR�DPELHQWDO �� 7XULVPR �
7XULVPR � =RQHDPHQWR �
=RQHDPHQWR � 1DYHJDomR �
1DYHJDomR � &HWiFHRV �
7XULVPR�VXEDTXDWLFR � 7XULVPR�VXEDTXDWLFR �
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1D�FDWHJRULD� µ/RFDLV¶��DV� LQIRUPDo}HV�JHQHUDOL]DGDV�GR�DPELHQWH�QDWXUDO� IRL�

HQTXDGUDGD�QD�VXEFDWHJRULD�µ$UUDLDO�GR�&DER¶��DV�LQIRUPDo}HV�UHODWLYDV�DR�DPELHQWH�

VRFLRHFRQ{PLFR� IRUDP� HQTXDGUDGDV� HP� µ5HVH[0DU�$&¶� DPEDV� UHODWLYDPHQWH�

DEUDQJHQWHV��H�DV�LQIRUPDo}HV�PDLV�JHQHUDOL]DGDV�VREUH�8QLGDGHV�GH�&RQVHUYDomR�

HP�JHUDO�IRUDP�HQTXDGUDGDV�HP�µ8&¶� (P QtYHO�WHUULWRULDO��D�UHJLmR�GH�$UUDLDO�GR�&DER�

p� FLWDGD�� SRU� H[HPSOR�� FRPR� LPSRUWDQWH� WHUULWyULR PDULQKR GH� OLPLWHV� H EDUUHLUDV�

ELRJHRJUiILFDV� FRPR� LPSRUWDQWH� SRUomR� WHUUHVWUH� GH� ILVLRQRPLD� ~QLFD� GH� FDDWLQJD�

H[WUD�VHUWDQHMD� GR� SDtV�� H XP� DPELHQWH� VRFLRHFRQ{PLFR� FDUDFWHUL]DGR� SHOD

LPSRUWkQFLD� GD� WUDQVJHUDFLRQDOLGDGH� GD� SHVFD� DUWHVDQDO�� FRP� OHJDGR� IHULGR� H

GHVYDORUL]DomR� GD�SURILVVmR� HP� XP� FRQWH[WR� GH� WXULVPR� GHVRUGHQDGR�� GHJUDGDomR�

DPELHQWDO��H�G~YLGDV�GH�FRPSHWrQFLD�GH�SRGHUHV�DFHUFD�GH XP�DPELHQWH�GH�H[WUHPD�

LPSRUWkQFLD�SDUD�D�ELRGLYHUVLGDGH�H�PDQXWHQomR�GD�TXDOLGDGH�GH�YLGD�GD�FRPXQLGDGH�

WUDGLFLRQDO�� (P QtYHO� GH� EDtDV H� HQVHDGDV� IRL� REVHUYDGR�� DVVLP� FRPR� QD� $QiOLVH�

7D[RQ{PLFD��XP�GHVWDTXH�SDUD�UHIHUrQFLDV�DR�0DU�GH�'HQWUR��FRP�DV�ORFDOLGDGHV�GD�

3HGUD� 9HUPHOKD�� ,OKD� GRV� 3RUFRV� H� 3RUWR� GR� )RUQR� VH� GHVWDFDQGR� FRP� PDLRU�

GLYHUVLGDGH�GH�FLWDo}HV�H�GH�UHODWyULRV�QRV�GDGRV�WH[WXDLV�GR�6,6%LR �7DEHOD ���

2V� SULQFLSDLV� µ,PSDFWRV¶ DQWURSRJrQLFRV� UHSRUWDGRV� QRV� UHODWyULRV� IRUDP�

UHIHUHQWHV� j� VXEFDWHJRULD� µ8UEDQLVPR¶�� UHPHWHQGR� DR� LPSDFWR� GLUHWR� GD� RFXSDomR�

KXPDQD� H� VXD� LQIUDHVWUXWXUD� QR� DPELHQWH� QDWXUDO� GD� UHJLmR� VHJXLGD� SRU µ(VSpFLHV�

H[yWLFDV¶��UHIRUoDQGR�R�REVHUYDGR�QD�FDWHJRULD�µ/RFDLV¶��VXEFDWHJRULD�µ3RUWR�GR�)RUQR¶��

H� QD� $QiOLVH� 7D[RQ{PLFD� SDUD� D� (QVHDGD� GRV� $QMRV� 4XDQWR� jV� DWLYLGDGHV�

HFRQ{PLFDV�� HPERUD� D� µ3HVFD¶� WHQGR� DSUHVHQWDGR� PDLRU� GLYHUVLGDGH� GR� TXH� R�

µ7XULVPR¶�� R� IDWR� GR� GHVWDTXH� SDUD� D� µ1DYHJDomR¶� GH� XP� PRGR� JHUDO�� H� GH� TXH� D�

SUHVVmR�WXUtVWLFD�LQWHQVLILFD�DV�TXHVW}HV�GR� µ8UEDQLVPR¶��R�WXULVPR�WDPEpP�GHYH�VHU�

FRQVLGHUDGD��DVVLP�FRPR�D�3HVFD��FRPR�TXHVWmR�FHQWUDO�QR�FRQWH[WR�GH�FRQVHUYDomR�

GD� 5HVH[0DU�$&�� 'R� PHVPR� PRGR�� DV� VXEFDWHJRULDV� µ1DYHJDomR¶�� µ3HVFD¶�� H�

µ7XULVPR¶� VH� GHVWDFDUDP� FRPR� SULQFLSDLV� UHFRPHQGDo}HV� SDUD� DV� DWLYLGDGHV� GH�

µ)LVFDOL]DomR¶�� H� D� VXEFDWHJRULD� µ(VSpFLHV� H[yWLFDV¶� FRPR� SULQFLSDO� µ0RQLWRUDPHQWR¶�

DPELHQWDO�QHFHVViULR�GHQWUR�GR� WHUULWyULR��$OpP�GDV� µ(VSpFLHV�H[yWLFDV¶��p�GHVWDFDGD�

WDPEpP�D�LPSRUWkQFLD�GRV�µ&HWiFHRV¶�H�GRV�µ,PSDFWRV¶�QR�FRQWH[WR�GR�µ0RQLWRUDPHQWR¶�

H�GDV�µ3HVTXLVDV�IXWXUDV¶��7DEHOD����

$V�GHPDLV�µ$o}HV�GH�JHVWmR¶�WLYHUDP�PDLRU�Q~PHUR�GH�FLWDo}HV�H�GH�UHODWyULRV�

FRP� UHFRPHQGDo}HV� SDUD� Do}HV� GH� µ3ODQHMDPHQWR¶�� UHPHWHQGR D HODERUDo}HV� GH�

SODQRV�H�PHGLGDV��FRPR�SRU�H[HPSOR�GH�FRQWUROH�GH�HVSpFLHV�H[yWLFDV �TXH�WDPEpP�



ϰϰ

VH� GHVWDFDUDP� FRPR� VXEFDWHJRULD��� VHJXLGR GH� Do}HV� GH� µ&RPXQLFDomR¶� H� GH�

µ(GXFDomR� DPELHQWDO¶�� 'R� PHVPR� PRGR�� H� FRQIRUPH� UHFRPHQGDGR� QD� FDWHJRULD�

µ*HVWmR¶��VH�ID]�QHFHVViULR�PDLRU�LQFHQWLYR�QD�HYLGHQWH�GLYXOJDomR�FLHQWtILFD�SDUD�RV�

XVXiULRV� GR� WHUULWyULR� GD�5HVH[0DU�$&�� QDV� UHXQL}HV� GR�&RQVHOKR�'HOLEHUDWLYR�� SRU�

H[HPSOR��DVVLP�FRPR�DXPHQWR�GD�GLVSRQLELOL]DomR�GH�UHFXUVRV�KXPDQRV�j�VHUYLoR�GD�

JHVWmR�GD�8&�



ϰϱ

������3DUTXH�1DFLRQDO�0DULQKR�GH�)HUQDQGR�GH�1RURQKD��3DUQD0DU�)1�,&0%LR���
3(

3DQRUDPD�JHUDO�GDV�SHVTXLVDV

$� LQIRUPDWL]DomR�GR� 6,6%LR� IRL� UHDOL]DGD�HP� ������ H� DWp� IHYHUHLUR� GH� ����

IRUDP� FRQFHGLGDV� ��� DXWRUL]Do}HV� SDUD� SHVTXLVDV� 'HYLGR� DR� IDWR� GRV� UHODWyULRV�

VHUHP�HPLWLGRV�DSyV�XP�DQR�GD�FRQFHVVmR�GD�DXWRUL]DomR��R�XQLYHUVR�DPRVWUDO�GH�

DXWRUL]Do}HV� VHUi� FRQVLGHUDGR� DWp� R� VHJXQGR� VHPHVWUH� GH� ������ WRWDOL]DQGR� ���

DXWRUL]Do}HV��'HVVH�WRWDO��������������SRVVXHP�UHJLVWUR�GH�UHODWyULR�QR�VLVWHPD��FRP�

TXDVH�D�WRWDOLGDGH�GHVWHV�������GH�ILQDOLGDGH�FLHQWtILFD��H��FRP������������GHVWHV�HP�

SHUtRGR�GH�FDUrQFLD�

'R�Q~PHUR�WRWDO�GH�UHODWyULRV������� IRUDP�DQDOLVDGRV���� TXH�QmR�HVWmR�HP�

FDUrQFLD�� ,QIHOL]PHQWH�� �� �� ���� GHVWHV� UHODWyULRV� QmR� IRUDP� FRQVLGHUDGRV� SDUD� D�

HODERUDoDR� GHVWD� VtQWHVH�� FRQIRUPH� RV� FULWpULRV� DSUHVHQWDGRV�QD� VHomR� ����� 'HVVH�

PRGR��IRL�XWLOL]DGR�XP�WRWDO�GH��� UHODWyULRV�QHVWH�WUDEDOKR��H�D�OLVWD�GHOHV�HQFRQWUD�VH�

DSUHVHQWDGD�QR�$QH[R����$�)LJXUD��� D�VHJXLU LOXVWUD�XP�UHVXPR�GDV�VLWXDo}HV�GRV�

UHODWyULRV�

)LJXUD���� 3URSRUomR�GD�VLWXDomR�GRV�UHODWyULRV�GDV�DXWRUL]Do}HV�FRQFHGLGDV�SHOR�6,6%LR�SDUD�
UHDOL]Do}HV�GH�SHVTXLVDV�QR�3DUQD0DU�)1���,&0%LR�GH ���� D������



ϰϲ

)LJXUD��� � 3DQRUDPD�GD�FRQFHVVmR�GH�DXWRUL]Do}HV�H�GD�HPLVVmR�GRV�UHODWyULRV�GR�6,6%LR��GH����� D�
IHYHUHLUR�GH�������QR�3DUQD0DU�)1���,&0%LR��$��4XDQWLGDGH�GH�DXWRUL]Do}HV�FRQFHGLGDV�HP�FDGD�DQR��
%��3RUFHQWDJHP�GDV�SHVTXLVDV�DXWRUL]DGDV�TXH�HPLWLUDP�UHODWyULR�HP�FDGD�DQR��&��3RUFHQWDJHP�GRV�
UHODWyULRV�FRP�LQIRUPDo}HV�TXH�IRUDP�XWLOL]DGDV�QD�HODERUDomR�GD�VtQWHVH�FLHQWtILFD��HP�FDGD�DQR�

$�TXDQWLGDGH�GH�DXWRUL]Do}HV�SDUD�SHVTXLVDV�QR�3DUQD0DU�)1 DXPHQWRX�DR�

ORQJR�GRV�~OWLPRV�GH]�DQRV��FRP�D�PDLRULD�GHODV�HQYLDQGR UHODWyULR��H XPD�RVFLODomR�

FRP OLJHLUD�UHGXomR�QD�SURSRUomR�HP�TXH�HVWHV�UHODWyULRV�SRVVXLDP�LQIRUPDo}HV�~WHLV�

SDUD� D� 8& �)LJXUD� ����� (VVD� UHGXomR� REVHUYDGD� SURYDYHOPHQWH� HVWi� DVVRFLDGD� j�

TXDQWLGDGH�GH�UHODWyULRV�QRV�~OWLPRV�TXH�VH�HQFRQWUDP�HP�SHUtRGR�GH�FDUrQFLD��YLVWR�

TXH�FRQWDELOL]DomR�GRV�UHODWyULRV�FRP�LQIRUPDo}HV�IRL�UHDOL]DGD�DSHQDV�DRV�UHODWyULRV�

S~EOLFRV�

&

%

$
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)LJXUD��� � ÈUHDV�GR�FRQKHFLPHQWR�PDLV�H�PHQRV�IUHTXHQWHV�GDV�SHVTXLVDV�UHDOL]DGDV�GH������D�
IHYHUHLUR�GH������QR 3DUQD0DU�)1���,&0%LR� )RQWH��6,6%LR

$V�SHVTXLVDV�TXH�HQWUDUDP�QD�VtQWHVH�VmR�GH�XPD�JDPD�YDULDGD�GH�iUHDV�GR�

FRQKHFLPHQWR�� 'HQWUH� RV� �� UHODWyULRV�� IRUDP� UHJLVWUDGDV� XP� WRWDO� GH� �� iUHDV� GR�

FRQKHFLPHQWR�� FRP� DV� GH]� PDLV� IUHTXHQWHV� DSDUHFHQGR� HP� PDLV� GH� ���� GRV�

UHODWyULRV��H�GH]HVVHWH�iUHDV�IRUDP�UHJLVWUDGDV�DSHQDV�XPD�YH] �)LJXUD�����

1RWD�VH�� D� SDUWLU� GD� ILJXUD� DFLPD�� TXH� DV� iUHDV� PDLV� IUHTXHQWHV� VmR�

FRQVLGHUDGDV�GR�XQLYHUVR�GDV�&LrQFLDV�%LROyJLFDV��H�DV� WUrV�SULPHLUDV�UHODWLYDPHQWH�

DEUDQJHQWHV�� (FRORJLD�� &RQVHUYDomR� H� =RRORJLD�� (VWHV� WHUPRV� DFRPSDQKDUDP� DV�

RXWUDV�iUHDV��H�D�SHVTXLVD�FRP�PDLV�UHJLVWURV�WHYH�GH]HQRYH iUHDV�GR�FRQKHFLPHQWR��

'HVWH�PRGR��DV�iUHDV�(GXFDomR�$PELHQWDO��,FWLRORJLD��*HQpWLFD��0DQHMR� 7D[RQRPLD��

(YROXomR�� %RWkQLFD�� %LRJHRJUDILD� H� )LORJHQLD VH� GHVWDFDP� FRPR� DV� iUHDV� GR�

FRQKHFLPHQWR�PDLV�HVWXGDGDV�QR�3DUQD0DU�)1�

$V�iUHDV� FRP�PHQRU� RFRUUrQFLD� VmR� WHUPRV�EHP�HVSHFtILFRV��PDV� WDPEpP�

SHUWHQFHP�HP�VXD�JUDQGH�PDLRULD DR�XQLYHUVR�GDV�&LrQFLDV�%LROyJLFDV��FRP H[FHomR�

GD�)DUPDFRORJLD�
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$QiOLVH�7D[RQ{PLFD

$R� WRGR�� ��� UHODWyULRV� UHJLVWUDUDP� RFRUUrQFLDV� GH� HVSpFLHV� PDULQKDV QR

3DUQD0DU�)1��(VVH�Q~PHUR�FRUUHVSRQGH�D�FHUFD�GH�XP�TXDUWR�������GR�Q~PHUR�GH�

UHODWyULRV�XVDGR�QHVWD�VtQWHVH��FRP�XP�WRWDO�GH���� UHJLVWURV�GH�FROHWD�GH��� HVSpFLHV�

GH�RUJDQLVPRV�PDULQKRV�

$�TXDQWLGDGH�GH�UHJLVWURV�IRL�TXDVH�WRGD FRQFHQWUDGD QRV�DQLPDLV������UHLQR

$QLPDOLD�� FRP�GHVWDTXH�SDUD�RV�PDPtIHURV��RUGHP�0DPPDOLD��H�RV�SHL[HV�yVVHRV�

�RUGHP�$FWLQRSWHU\JLL��� FRP� ���H� ������ UHVSHFWLYDPHQWH� �7DEHOD� ����2V�PDPtIHURV�

IRUDP� UHSUHVHQWDGRV�SULQFLSDOPHQWH� SHORV� JROILQKRV� �IDPtOLD� 'HOSKLQLGDH��� FRP� ���

GRV�UHJLVWURV��FRQFHQWUDGRV�HP���UHODWyULRV��-i�RV�SHL[HV�yVVHRV�WLYHUDP�XPD�PDLRU�

GLVWULEXLomR�� FRP� PDLV� UHJLVWURV� GD IDPtOLD� $FDQWKXULGDH� ������� VHJXLGD� GH�

+DHPXOLGDH�� 6FDULGDH� H� 6HUUDQLGDH� ���� FDGD��� H� /XWMDQLGDH� ������ 2V� SHL[HV�

FDUWLODJLQRVRV� �FODVVH� (ODVPREUDQFKLL�� UHSUHVHQWDUDP� DSHQDV� ��� GRV� UHJLVWURV� GH

SHL[HV��H�PHWDGH�GHODV� IRUDP�GH UDLDV��RUGHP�0\OLREDWLIRUPHV�� 2�VHJXQGR�ILOR�FRP�

PDLV� UHJLVWURV �$UWKURSRGD�� WHYH� DSHQDV� ��� GR� WRWDO� GH� UHJLVWURV� GRV DQLPDLV��

UHSUHVHQWDGRV�HP�VXD�PDLRULD�SRU�FUXVWiFHRV�GD�FODVVH�0DODFRVWUDFD�������



ϰϵ

7DEHOD�� � 5DQTXH GRV�JUXSRV�WD[RQ{PLFRV�FRP�PDLRU�Q~PHUR�GH�UHJLVWURV�QDV�SHVTXLVDV�QR�3DUQD0DU�)1���,&0%LR��)RQWH��6,6%LR�GH����� D������

5(,12 Q ),/2 Q &/$66( Q 25'(0 Q )$0Ë/,$ Q
$QLPDOLD ��� &KRUGDWD ��� 0DPPDOLD ��� &HWDUWLRGDFW\OD ��� 'HOSKLQLGDH ���
3ODQWDH � $UWKURSRGD �� $FWLQRSWHU\JLL ��� 3HUFLIRUPHV ��� %DODHQRSWHULGDH ��
&KURPLVWD � $QQHOLGD � 5HSWLOLD � 7HVWXGLQHV � $FDQWKXULGDH ��
0RQHUD � 5KRGRSK\WD � 0DODFRVWUDFD � 'HFDSRGD � +DHPXOLGDH ��
3URWR]RD � 0ROOXVFD � )ORULGHRSK\FHDH � &RUDOOLQDOHV � 6FDULGDH ��

3ODW\KHOPLQWKHV � (ODVPREUDQFKLL � 0\OLREDWLIRUPHV � 6HUUDQLGDH ��
2XWURV � 3RO\FKDHWD � 6SRUROLWKDOHV � /XWMDQLGDH ��

2XWURV �� 2XWURV �� 2XWURV ��

7DEHOD � � 5DQTXH�GRV�JUXSRV�WD[RQ{PLFRV�FRP�PDLRU�ULTXH]D�QDV�SHVTXLVDV�QR�3DUQD0DU�)1 ��,&0%LR��)RQWH��6,6%LR�GH����� D������

5(,12 Q ),/2 Q &/$66( Q 25'(0 Q )$0Ë/,$ Q
$QLPDOLD �� &KRUGDWD �� $FWLQRSWHU\JLL �� 3HUFLIRUPHV �� $SRJRQLGDH �
3ODQWDH � $UWKURSRGD �� 0DODFRVWUDFD � 'HFDSRGD � 'HOSKLQLGDH �
&KURPLVWD � $QQHOLGD � )ORULGHRSK\FHDH����� � &HWDUWLRGDFW\OD � &DUDQJLGDH �
0RQHUD � 5KRGRSK\WD � 0DPPDOLD � 6SRUROLWKDOHV � &KHORQLLGDH �
3URWR]RD � 0ROOXVFD � 3RO\FKDHWD � 7HVWXGLQHV � *UDSVLGDH �

3ODW\KHOPLQWKHV � (ODVPREUDQFKLL � 2XWURV������� �� 3RPDFHQWULGDH �
2XWURV � 5HSWLOLD � 3RUWXQLGDH �

2XWURV �� 6SRUROLWKDFHDH �
2XWURV ��
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$VVLP� FRPR� QD� TXDQWLGDGH� GH� UHJLVWURV�� RV� DQLPDLV� DSUHVHQWDUDP� D�PDLRU�

ULTXH]D��������UHSUHVHQWDGRV�WDPEHP�SHORV�ILORV�&KRUGDWD�������H�$UWKURSRGD��������

GHVWD�YH]�FRP�PDLRU�FRQWULEXLomR�GR�VHJXQGR��7DEHOD�����$R�FRQWUiULR�GD TXDQWLGDGH�

GH� UHJLVWURV�� D� ULTXH]D� GRV� FRUGDGRV� ILFRX� FRQFHQWUDGD� QRV� SHL[HV� yVVHRV� �FODVVH�

$FWLQRSWHU\JLL��HP������H�RV�PDPtIHURV��FODVVH�0DPPDOLD��FRP�DSHQDV������VHJXLGR�

GRV� SHL[HV� FDUWLODJLQRVRV� �FODVVH� (ODVPREUDQFKLL��� FRP� ���� 2V� SHL[HV� yVVHRV�

DSUHVHQWDUDP�XPD�ULTXH]D�EDVWDQWH�GLVWULEXtGD HQWUH DV IDPtOLDV��FRP�D IDPtOLD�PDLV�

GLYHUVD��$SRJRQLGDH��UHVSRQViYHO�SRU�����GD�GLYHUVLGDGH�HP�$FWLQRSWHU\JLL��VHJXLGD�

GDV� IDPtOLDV &DUDQJLGDH� H� 3RPDFHQWULGDH� ����� FDGD��� 'HVWDV� IDPLOLDV� GH� SHL[HV�

yVVHRV��DSHQDV &DUDQJLGDH� WDPEpP�VH�GHVWDFRX�TXDQWR�D�TXDQWLGDGH�GH� UHJLVWURV��

LQGLFDQGR�TXH�DV�GHPDLV�IDPtOLDV�GH�SHL[HV�yVVHRV�FRP�PDLV�UHJLVWURV WLYHUDP�HVVHV

UHJLVWURV FRQFHQWUDGRV HP�DSHQDV�XPD�HVSpFLH�

$� ULTXH]D�GRV�PDPtIHURV� IRL� GH�TXDWUR�HVSpFLHV��FRP�D� IDPtOLD�'HOSKLQLGDH�

UHSUHVHQWDQGR� D� PDLRULD� GHOHV�� H� WDPEpP� FRP� D� PDLRU� ULTXH]D� GHQWUH� WRGDV� DV�

IDPtOLDV��(VWD�IDPtOLD�UHSUHVHQWRX�����GH�WRGD�D�TXDQWLGDGH�GH�UHJLVWURV�UHSRUWDGRV�

SDUD� HVWD� 8&�� HP� DSHQDV� WUrV HVSpFLHV�� 6WHQHOOD� ORQJLURVWULV�� 6WHQHOD� DWWHQXDWD H�

*ORELFHSKDOD� VS�� &RQKHFLGD� FRPR� JROILQKR�URWDGRU�� 6WHQHOOD� ORQJLURVWULV�� WHYH� XPD�

TXDQWLGDGH� GH� UHJLVWURV PXLWR� VXSHULRU� DRV� GHPDLV Wi[RQV�� UHSUHVHQWDQGR� ���� GR�

WRWDO�GH�UHJLVWURV QR�3DUQD0DU�)1��FRP�EDVH�QRV UHODWyULRV�GLVSRQLELOL]DGRV�SDUD�HVWD

DQiOLVH�

2V� DUWUySRGHV �ILOR� $UWKURSRGD�� IRUDP� WDPEpP�� DOpP� GR� VHJXQGR� ILOR� FRP�

PDLRU�TXDQWLGDGH�GH� UHJLVWURV�� R�VHJXQGR�FRP�PDLRU� ULTXH]D��FRP�����GD� ULTXH]D�

GRV�DQLPDLV��UHLQR�$QLPDOLD���(VWD�ULTXH]D�ILFRX�FRQFHQWUDGD�QRV�FUXVWiFHRV�GD�FODVVH�

0DODFRVWUDFD��������D�VHJXQGD�FODVVH�PDLV�ULFD�GHQWUH�WRGDV��FRP�GHVWDTXH�SDUD�DV�

IDPtOLDV� 3RUWXQLGDH� H� *UDSVLGDH GH� GHFiSRGHV� �RUGHP� 'HFDSRGD��� MXQWDV�

UHSUHVHQWDQGR�PDLV�GD�PHWDGH�GD�ULTXH]D�GH�0DODFRVWUDFD�

$V� DOJDV� YHUPHOKDV� �5KRGRSK\WD�� UHSUHVHQWDUDP�PHWDGH�GD�TXDQWLGDGH�GH�

UHJLVWURV H� GD� ULTXH]D� GRV UHLQRV� 3ODQWDH� H� &KURPLVWD�� 2V� UHJLVWURV GDV� DOJDV�

YHUPHOKDV� VH� GLYLGLUDP SULQFLSDOPHQWH� HQWUH� DV� RUGHQV� &RUDOOLQDOHV� H� 6SRUROLWKDOHV�

����� FDGD��� H� PHWDGH� GD� ULTXH]D� QD� IDPtOLD� 6SRUROLWKDFHDH�� $V� DOJDV� SDUGDV� �ILOR�

2FKURSK\WD� H� RV� RXWURV� UHSUHVHQWDQWHV� GR� UHLQR� &KURPLVWD� �ILORV� )RUDPLQLIHUD� H�

0\]R]RD� WLYHUDP� DSHQDV� XP� UHJLVWUR� GH� RFRUUrQFLD FDGD� 8PD� HVSpFLH� GH� SODQWD�



ϱϭ

YDVFXODU �ILOR�7UDFKHRSK\WD��IRL�FRQVLGHUDGD�PDULQKD��R�PDQJXH�EUDQFR��/DJXQFXODULD�

UDFHPRVD�

7DEHOD��� � 1~PHURV�TXDQWR�j�RULJHP�JHRJUiILFD�H�HVWDGR�GH�DPHDoD�GDV�HVSpFLHV�UHSRUWDGDV�QDV�
FROHWDV�GR�6,6%LR�GH����� D������QR 3DUQD0DU�)1���,&0%LR��2�WRWDO�GH�UHODWyULRV�QmR�IRL�FRQWDELOL]DGR�

SDUD�HYLWDU�GXSOD�FRQWDJHP��YLVWR�TXH�XP�UHODWyULR SRGH UHSRUWDU�GLYHUVDV�HVSpFLHV�

7RGRV� RV� Wi[RQV� UHJLVWUDGRV� TXH� FKHJDUDP� HP QtYHO� GH� HVSpFLHV� IRUDP�

FODVVLILFDGRV� TXDQWR� D� VXD� RULJHP�� H� UHSUHVHWDUDP� ���� GD� ULTXH]D� H� ���� GRV�

UHJLVWURV �7DEHOD������2� UHVWDQWH�GD� ULTXH]D� IRL�GH� UHJLVWURV� HP�QtYHLV� WD[RQ{PLFRV�

VXSHULRUHV�j HVSHFLH�VHP�QHQKXP�RXWUR�UHSUHVHQWDQWH�GH�QtYHLV�LQIHULRUHV��QmR�VHQGR�

SRVVtYHO�FODVVLILFDU�HVWHV�TXDQWR�j�RULJHP�RX�HVWDGR�GH�DPHDoD��$SHQDV�XP�WHUoR GDV�

HVSpFLHV� SRVVXHP FODVVLILFDomR� GH� HVWDGR� GH� DPHDoD�� H� ���� GHVWHV� VmR�

FODVVLILFDGRV�FRPR�DPHDoDGRV��98��(1 RX�&5���$�OLVWD�GHVWDV�HVSpFLHV�DPHDoDGDV�

HVWi�GLVSRQtYHO�QR�$QH[R���

1mR� KRXYH� QHQKXP� UHJLVWUR� GH HVSpFLHV� FRQVLGHUDGDV� H[yWLFDV� RX�

FULSWRJrQLFDV�SDUD�D�FRVWD�EUDVLOHLUD��$SHQDV�XPD�HVSpFLH�FRQVLGHUDGD�HQGrPLFD�GR�

%UDVLO� IRL� UHJLVWUDGD� QRV� ��� UHODWyULRV� XWLOL]DGRV� QHVWD� DQiOLVH� WD[RQ{PLFD� R� SHL[H�

$SRJRQ�DPHULFDQXV� UHSUHVHQWDQGR����GDV�HVSpFLHV�TXH�IRUDP�FODVVLILFDGDV�TXDQWR�

D�RULJHP�

$� GLVWULEXLomR� GDV� FROHWDV� HVWi� DSUHVHQWDGD� QD� )LJXUD� ���� RQGH p� SRVVtYHO�

QRWDU XPD� FRQFHQWUDomR� GDV� SHVTXLVDV� QDV� EDtDV� GR� 6XHVWH� H� GR� 6DQFKR�� FRP�

GHVWDTXH� SDUD� DV� FODVVHV� $FWLQRSWHU\JLL� H� 0DPPDOLD� (VWDV� UHJL}HV� WDPEpP�

DSUHVHQWDUDP�DV PDLRUHV ULTXH]DV GH HVSpFLHV��)LJXUD������WHQGR�D�EDtD�GR�6XHVWH�D�

PDLRU�ULTXH]D�GRFXPHQWDGD�QRV�UHODWyULRV��e�SRVVtYHO�QRWDU�XPD�SRVVtYHO�GLIHUHQoD�GH�

SRVLFLRQDPHQWR�GR�JUiILFR�SUy[LPR�j�EDtD�GR�6DQFKR�HQWUH�DV�)LJXUDV��� H�����H�HVWH�

IDWR�p�GHYLGR�j�SRVLomR�VHU�D�PpGLD�GRV UHJLVWURV�SDUD�R�SROtJRQR��3RUWDQWR��QD�ILJXUD�

GDV�FROHWDV ������R�SRVLFLRQDPHQWR�VH�DSUR[LPD�GD�FRVWD�GHYLGR�DR�JUDQGH�Q~PHUR�GH�

FROHWDV� GH� GDGRV� GH� PDPtIHURV� PDULQKRV� QDTXHOD� UHJLmR�� HQTXDQWR� QD� ILJXUD� GDV�

ULTXH]DV ������ R� SRVLFLRQDPHQWR� VH� DIDVWD� GHYLGR� DRV� UHJLVWURV� GH� SHL[HV� yVVHRV�

WHUHP�VLGR�PDLV�DIDVWDGRV�GD�FRVWD�

2ULJHP (VSpFLHV &ROHWDV 5HODWyULRV $PHDoD (VSpFLHV &ROHWDV 5HODWyULRV
1DWLYD �� ��� �� /& �� ��� �
(QGrPLFD � � � '' � � �
7RWDO �� ��� 98 � � �

(1 � � �
&5 � � �
7RWDO �� ���
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)LJXUD��� � ÈUHDV�GH�FRQFHQWUDomR�GDV�FROHWDV GDV�SHVTXLVDV�GR�6,6%LR�GH����� D������QR�3DUQD0DU�
)1���,&0%LR��$�FRU�p�UHODFLRQDGD�j�&ODVVH��FRQIRUPH�D�OHJHQGD��H�R�WDPDQKR�p�UHODFLRQDGR�DR�tQGLFH�

SURSRUFLRQDO�DR�Q~PHUR�GH�UHODWyULRV�H�D�iUHD�GR�SROtJRQR�

)LJXUD��� � ÈUHDV�GH�FRQFHQWUDomR�GD�ULTXH]D�GH�HVSpFLHV�QR�3DUQD0DU�)1���,&0%LR��$�FRU�p�
UHODFLRQDGD�j�&ODVVH��FRQIRUPH�D�OHJHQGD��H�R�WDPDQKR�p�UHODFLRQDGR�DR�tQGLFH�SURSRUFLRQDO�DR�Q~PHUR�

GH�HVSpFLHV�H�D�iUHD�GR�SROtJRQR��)RQWH��6,6%LR�GH����� D������
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$QiOLVH�WH[WXDO

4XDVH� D� WRWDOLGDGH� GRV� UHODWyULRV� XWLOL]DGRV�� ���� ����� UHSRUWDUDP

LQIRUPDo}HV� HP� IRUPDWR� GH� WH[WR�� 2V� UHODWyULRV� FRP� WH[WR� GR� 3DUQD0DU�)1�

DSUHVHQWDUDP� XPD� PpGLD� GH� ������ SDODYUDV� SRU� UHODWyULR�� DSyV� DSOLFDomR� GR� SUp�

SURFHVVDPHQWR�GHVFULWR�QD�VHomR�����GHVWD�GLVVHUWDomR��$V�SDODYUDV�PDLV�IUHTXHQWHV�

HVWmR� DSUHVHQWDGDV� QD� )LJXUD� �� D� VHJXLU�� QD� TXDO� R� WDPDQKR� GDV� SDODYUDV� p�

SURSRUFLRQDO�j�VXD�IUHTXrQFLD�GH�RFRUUrQFLD��FRP�GHVWDTXH�SDUD�DV�SDODYUDV�µHVSpFLH��

µ)HUQDQGR��µ1RURQKD¶��H�µ,OKD¶�

)LJXUD��� � 1XYHP�GH�SDODYUDV�FRP�DV�FLQTXHQWD������SDODYUDV�PDLV�IUHTXHQWHV�QRV�WH[WRV�GRV�
UHODWyULRV�6,6%,2�GR�3DUQD0DU�)1���,&0%LR��GH����� D�������2�WDPDQKR�GD�IRQWH�p SURSRUFLRQDO�j�

IUHTXrQFLD�GH�RFRUUrQFLD�GDV�SDODYUDV

7DEHOD��� � 1~PHURV�GH�6XEFDWHJRULDV��&LWDo}HV�H�5HODWyULRV�GD�RFRUUrQFLD�GH�FLWDo}HV�GH�FDGD�
FDWHJRULD�GH�FODVVLILFDomR�GRV�WH[WRV�GRV�UHODWyULRV�6,6%,2�GR�3DUQD0DU�)1���,&0%LR��GH����� D������

2�GHWDOKDPHQWR�H�D�GLYHUVLGDGH�GDV�LQIRUPDo}HV�IRUDP�EDVWDQWH�YDULDGDV��H�D�

FDWHJRULD�FRP�PDLRU�Q~PHUR�GH�VXEFDWHJRULDV�REVHUYDGDV�H�GH�FLWDo}HV��IUDVHV��IRL�

µ7D[RQV¶�� VHJXLGD� GH� µ/RFDLV¶�� TXH� SRU� VXD� YH]� DSUHVHQWRX� D� PDLRU� IUHTXrQFLD� GH�

RFRUUrQFLD�� DSRQWDGD� HP� ���� GRV� UHODWyULRV� FRP� GDGRV� WH[WXDLV� �7DEHOD� ����� $V�

FDWHJRULDV� FRP� PHQRU� GLYHUVLGDGH� �VXEFDWHJRULDV��� FLWDo}HV� H� RFRUUrQFLD� QRV�

UHODWyULRV� IRUDP� µ)LVFDOL]DomR¶�� µ0RQLWRUDPHQWR¶��H� µ,PSDFWRV¶�� FRP�DV�GXDV�SULPHLUDV�

&DWHJRULD 6XEFDWHJRULDV &LWDo}HV 5HODWyULRV
7D[RQV ��� ��� ��
/RFDLV �� ��� ��
,PSDFWRV �� ��� ��
)LVFDOL]DomR � �� ��
0RQLWRUDPHQWR �� �� ��
3HVTXLVDV�IXWXUDV �� ��� ��
$o}HV�GH�JHVWmR �� ��� ��
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RFRUUHQGR�HP�PHQRV�GH�����GRV�UHODWyULRV�FRP�GDGRV�WH[WXDLV��H�D�~OWLPD�HP�PHQRV�

GH�����

7DEHOD��� � 5DQTXH�GD�FDWHJRULD�µ7D[RQV¶ GD�FODVVLILFDomR�GRV�WH[WRV�UHODWyULRV�6,6%,2�GR�3DUQD0DU�
)1���,&0%LR��GH����� D�������FRP�DV�VXEFDWHJRULDV�FRP�PDLRU�Q~PHUR�GH�&LWDo}HV�H�GH�RFRUUrQFLD�
QRV�5HODWyULRV��2ULJHP��1� �QDWLYD��([� �H[yWLFD��(VWDGR�GH�DPHDoD��/&� �SRXFD�SUHRFXSDomR��98� �

YXOQHUiYHO� (1� �HP�SHULJR��&5� �FULWLFDPHQWH�DPHDoDGD�

&RQIRUPH�WDPEpP�REVHUYDGR�QD�$QDOtVH�7D[RQ{PLFD��D�PHJDIDXQD�PDULQKD

VH�GHVWDFRX QRV�GDGRV�WH[WXDLV�GRV�UHODWyULRV�GDV�SHVTXLVDV�UHDOL]DGDV�QR�3DUQD0DU�

)1�� PDLV� SUHFLVDPHQWH� RV� JROILQKRV�� WDUWDUXJDV� H� WXEDU}HV �7DEHOD� ����� 2� ~QLFR�

UHSUHVHQWDQWH� HP� GHVWDTXH� GRV� LQYHUWHEUDGRV� IRL� R� RXULoR�EUDQFR� �7ULSQHXVWHV�

YHQWULFRVXV���TXH�HPERUD�WHQKD�VLGR�DERUGDGR�HP�DSHQDV�GRLV�UHODWyULRV��HVWHV�IRUDP�

EDVWDQWH�GHWDOKDGRV�HP�LQIRUPDo}HV�D�UHVSHLWR�GHVWH�Wi[RQ��SULQFLSDOPHQWH�UHIHUHQWH�

D�HYHQWRV�GH�JUDQGHV�DGHQVDPHQWRV�QR�DUTXLSpODJR��2�GHVWDTXH�REVHUYDGR�j�QLYHO�

GH� FLWDo}HV� SDUD� D� HVSpFLH� DUEyUHD� /DJXQFXODULD� UDFHPRVD �PDQJXH�EUDQFR���

DERUGDGD�HP�GRLV�UHODWyULRV��SRGH�VHU�UHODFLRQDGD�DR�LPSRUWDQWH�KDELWDW�SURYLGR�SHOD�

HVSpFLH��R�~QLFR�PDQJXH]DO�GH�LOKDV�RFHkQLFDV�GR�$WODQWLFR�VXO�

e� SRVVLYHO� REVHUYDU� WDPEpP� XP� GHVWDTXH� GDV� SHVTXLVDV� TXH� FLWDP� RV�

YHUWHEUDGRV� WHUUHVWUHV� FRQVLGHUDGRV� H[yWLFRV� LQYDVRUHV� QR�DUTXLSpODJR�� JDWRV� �)HOLV

FDWXV�� UDWRV� �5DWWXV� UDWWXV��� UDWD]DQDV� �5DWWXV� QRUYHJLFXV�� H� R� ODJDUWR�WHL~�

�7XSLQDPELV PHULDQDH���GHVWDFDQGR�D�LPSRUWkQFLD�GR�WHPD�QR�FRQWH[WR�GR�3DUQD0DU�

)1� (PERUD�QHQKXPD�HVSpFLH� HQGrPLFD�GR�%UDVLO� WHQKD� WLGR� SRVLomR�GH�GHVWDTXH��

WUrV� HVSpFLHV� DPHDoDGDV�� R� WXEDUmR�OLPmR� �1HJDSULRQ� EUHYLURVWULV�� H� DV� WDUWDUXJDV�

PDULQKDV� YHUGH� �&KHORQLD P\GDV�� H� GH�SHQWH� �(UHWPRFKHO\V LPEULFDWD��� VH�

GHVWDFDUDP�TXDQWR�j�TXDQWLGDGH�GH�FLWDo}HV�H�GH�UHODWyULRV�

7$;216
6XEFDWHJRULD &ODVVH 2ULJHP $PHDoD &LWDo}HV

6WHQHOOD�ORQJLURVWULV 0DPPDOLD 1 /& ��
1HJDSULRQ�EUHYLURVWULV (ODVPREUDQFKLL 1 98 ��
7ULSQHXVWHV�YHQWULFRVXV (FKLQRLGHD 1 ��
&KHORQLD�P\GDV 5HSWLOLD 1 (1 ��
7DUWDUXJDV 5HSWLOLD ��
/DJXQFXODULD�UDFHPRVD 0DJQROLRSVLGD 1 /& ��
5DWWXV�QRUYHJLFXV 0DPPDOLD ([ /& ��

5HODWyULRV
5DWWXV�QRUYHJLFXV 0DPPDOLD ([ /& �
&KHORQLD�P\GDV 5HSWLOLD 1 (1 �
5DWWXV�UDWWXV 0DPPDOLD ([ /& �
7XSLQDPELV�PHULDQDH 5HSWLOLD ([ /& �
)HOLV�FDWXV 0DPPDOLD ([ �
(UHWPRFKHO\V�LPEULFDWD 5HSWLOLD 1 &5 �
6WHQHOOD�ORQJLURVWULV 0DPPDOLD 1 /& �
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7DEHOD��� � 5DQTXH GDV�FDWHJRULDV�µ/RFDLV¶��µ,PSDFWRV¶��µ)LVFDOL]DomR¶��µ0RQLWRUDPHQWR¶��µ3HVTXLVDV�
IXWXUDV¶��H�µ$o}HV�GH�JHVWmR¶� GH�FODVVLILFDomR�GRV�WH[WRV�GRV�UHODWyULRV�GR�6,6%,2�GR�3DUQD0DU�)1���
,&0%LR� GH����� D�������FRP�DV�UHVSHFWLYDV�VXEFDWHJRULDV�FRP�PDLRU�Q~PHUR�GH�&LWDo}HV�H�GH�

RFRUUrQFLD�QRV�5HODWyULRV�

1D�FDWHJRULD� µ/RFDLV¶��DV� LQIRUPDo}HV�JHQHUDOL]DGDV�GR�DPELHQWH�QDWXUDO� IRL�

HQTXDGUDGD� QD� VXEFDWHJRULD� µ)HUQDQGR� GH� 1RURQKD¶�� DV� LQIRUPDo}HV� UHODWLYDV� DR�

DPELHQWH� VRFLRHFRQ{PLFR� IRUDP� HQTXDGUDGDV� HP� µ3DUQD0DU�)1¶ �RX� µ$3$�)1¶���

UHODWLYDPHQWH�DEUDQJHQWHV��H DV�LQIRUPDo}HV�PDLV�JHQHUDOL]DGDV�VREUH�8QLGDGHV�GH�

6XEFDWHJRULD &LWDo}HV 6XEFDWHJRULD 5HODWyULRV
/2&$,6

)HUQDQGR�GH�1RURQKD ��� )HUQDQGR�GH�1RURQKD ��
3DUQD0DU�)1 �� 3DUQD0DU�)1 ��
$3$�)1 �� $3$�)1 ��
0DQJXH]DO�GR�6XHVWH �� %UDVLO ��
6XHVWH �� 6XHVWH ��
6mR�3HGUR�H�6mR�3DXOR �� 3RUWR �
%DtD�GRV�*ROILQKRV �� 8& �
8& ��

,03$&726
(VSpFLHV�H[yWLFDV �� 8UEDQLVPR ��
7XULVPR �� (VSpFLHV�H[yWLFDV ��
8UEDQLVPR �� 7XULVPR ��
3HVFD �� 3HVFD �
'RHQoDV � 'RHQoDV �

),6&$/,=$dÆ2
7XULVPR � 7XULVPR �
3HVFD � 3HVFD �
5HVtGXRV�VyOLGRV � 5HVtGXRV�VyOLGRV �
8UEDQLVPR � 8UEDQLVPR �
7XULVPR�VXEDTXDWLFR � 7XULVPR�VXEDTXDWLFR �

021,725$0(172
(VSpFLHV�H[yWLFDV � (VSpFLHV�H[yWLFDV �
$YHV�PDULQKDV � $YHV�PDULQKDV �
(VSpFLHV�DPHDoDGDV � (VSpFLHV�DPHDoDGDV �
5HFLIHV�GH�FRUDO � 6WHQHOOD�ORQJLURVWULV �
6WHQHOOD�ORQJLURVWULV �
7ULSQHXVWHV�YHQWULFRVXV �

3(648,6$6 )8785$6
,PSDFWRV �� ,PSDFWRV ��
(VSpFLHV�H[yWLFDV �� (VSpFLHV�H[yWLFDV �
'RHQoDV �� 'RHQoDV �
0DQJXH]DO�GR�6XHVWH � 7XULVPR �

$d®(6�'(�*(67­2
7XULVPR �� 7XULVPR ��
&RPXQLFDomR �� &RPXQLFDomR ��
(VSpFLHV�H[yWLFDV �� (VSpFLHV�H[yWLFDV ��
3ODQHMDPHQWR �� 3ODQHMDPHQWR ��
&HWiFHRV �� *HVWmR ��
*HVWmR �� (GXFDomR�DPELHQWDO ��
(GXFDomR DPELHQWDO �� =RQHDPHQWR �
3HVFD �� (VSpFLHV�DPHDoDGDV �
1DYHJDomR � 5HVtGXRV�VyOLGRV �

3HVTXLVDV �
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&RQVHUYDomR�HP�JHUDO�IRUDP�HQTXDGUDGDV�HP�µ8&¶��(P QtYHO�WHUULWRULDO��R�DUTXLSpODJR�

GH�)HUQDQGR�GH�1RURQKD p�FLWDGR��SRU�H[HPSOR��iUHD�GH�H[WUHPD�UHOHYkQFLD�ELROyJLFD��

FRP� EHOH]D� FrQLFD� GH� DOWR� YDORU� QR� PHUFDGR� WXUtVWLFR�� GHVWDFDGD� D� LPSRUWkQFLD�

UHSURGXWLYD�SDUD�DV�DYHV�PDULQKDV��WDUWDUXJDV��JROILQKRV�H�WXEDU}HV��HP�XP�FRQWH[WR�

GH�IUDJLOLGDGH�ODWHQWH�QD�JHVWmR�GR�WXULVPR��DWLYLGDGH�GH�VXVWHQWR�HFRQ{PLFR�GD�,OKD��

FRP�RV�FRQIOLWRV�H�GLVSXWDV�GH�SRGHU�GRPLQDGDV�SHOD�GHWHQomR�GH�LQIRUPDo}HV��HP�

XP�DPELHQWH�YXOQHUiYHO�H�GH�LQIUDHVWUXWXUD�SUHFiULD��(P QtYHO�GH�EDtDV�H�HQVHDGDV��

IRL�REVHUYDGR��DVVLP�FRPR�QD�$QiOLVH�7D[RQ{PLFD��XP�GHVWDTXH�SDUD�UHIHUrQFLDV�DR�

µ6XHVWH¶��H�VHX�PDQJXH]DO���j�µ%DtD�GRV�*ROILQKRV¶�H�DR µ3RUWR¶��7DEHOD������TXH� SRU�

VXD� YH]� QmR� ID]� SDUWH� GR� 3DUQD0DU�)1�� R� TXH� UHIRUoD� D� LPSRUWkQFLD� GD� JHVWmR�

FRPSDUWLOKDGD�H�LQWHJUDGD�HQWUH�RV�RUJmRV�UHVSRQViYHL�SDUD�JDUDQWLU�D�HIHWLYLGDGH�GD�

SROtWLFD�GH�FRQVHUYDomR�QR�$UTXLSpODJR�

2V� SULQFLSDLV� µ,PSDFWRV¶� DQWURSRJrQLFRV� UHSRUWDGRV� QRV� UHODWyULRV� IRUDP�

UHIHUHQWHV� jV VXEFDWHJRULDV µ8UEDQLVPR¶�� UHPHWHQGR�DR� LPSDFWR�GLUHWR�GD�RFXSDomR�

KXPDQD� H� VXD� LQIUDHVWUXWXUD� QR� DPELHQWH� QDWXUDO� GD� UHJLmR�� H µ(VSpFLHV� H[yWLFDV¶��

UHIRUoDQGR� R� REVHUYDGR� QD� FDWHJRULD� µ7D[RQV¶ �LQYDVRUHV� WHUUHVWUHV��� 4XDQWR� jV�

DWLYLGDGHV� HFRQ{PLFDV�� H� FRQIRUPH� HVSHUDGR�� R� µ7XULVPR¶� VH� GHVWDFRX� SHUDQWH� j�

µ3HVFD¶�� GHYLGR�j� FODVVLILFDomR�GH�3URWHomR� ,QWHJUDO� GD�8&�� VHQGR�DV� UHIHUHQFLDV� j�

SHVFD�DVVRFLDGD�D�D�DWLYLGDGHV�QR�HQWRUQR�H� LOHJDOPHQWH�GHQWUR�GD�8&�HP�TXHVWmR�

�3DUQD0DU�)1���'R�PHVPR�PRGR��D�VXEFDWHJRULDV µ7XULVPR¶�� VHJXLGD�GD� µ3HVFD¶ VH�

GHVWDFDUDP�FRPR�SULQFLSDLV�UHFRPHQGDo}HV�SDUD�DV�DWLYLGDGHV�GH�µ)LVFDOL]DomR¶��FRP�

GHVWDT\H� H� D� VXEFDWHJRULD� µ(VSpFLHV� H[yWLFDV¶� FRPR� SULQFLSDO� µ0RQLWRUDPHQWR¶�

DPELHQWDO�QHFHVViULR�GHQWUR�GR� WHUULWyULR��$OpP�GDV� µ(VSpFLHV�H[yWLFDV¶��p�GHVWDFDGD�

WDPEpP� DV� µ$YHV� PDULQKDV¶� H� DV� µ(VSpFLHV� DPHDoDGDV¶� QR� FRQWD[WR� GR�

µ0RQLWRUDPHQWR¶� DPELHQWDO�� H� GRV� µ,PSDFWRV¶�DQWURSRJrQLFRV�QR� FRQWH[WR� µ3HVTXLVDV�

IXWXUDV¶�QR�DUTXLSpODJR��7DEHOD�����

$V�GHPDLV�µ$o}HV�GH�JHVWmR¶�WLYHUDP�PDLRU�Q~PHUR�GH�FLWDo}HV�H�GH�UHODWyULRV�

FRP� UHFRPHQGDo}HV� QD� VXEFDWHJRULD µ7XULVPR¶�� UHPHWHQGR� D� Do}HV� GH�

UHJXODPHQWDomR� H� FRQWUROH� GDV� DWLYLGDGHV�� VHJXLGR� GH� Do}HV� GH� µ&RPXQLFDomR¶� H�

µ(VSpFLHV� H[yWLFDV¶�� (VWHV� GDGRV� UHIRUoDP� D� QHFHVVLGDGH� GH� PDLV� Do}HV� GH�

GLYXOJDomR�GH� LQIRUPDo}HV�H�Do}HV�GH�FRQWUROH� GDV�HVSpFLHV� H[yWLFDV� WHUUHVWUHV�QR�

DUTXLSpODJR�� WHQGR� R� WHPD� GD� ELRLQYDVmR� FRP� SDSHO� FHQWUDO� QD� FRQVHUYDomR� GD�

ELRGLYHUVLGDGH�GR�DUTXLSpODJR�
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$V�GLVFXVV}HV�VHUmR� UHDOL]DGDV�GH�PRGR�FRPSDUDWLYR�HQWUH�DV�XQLGDGHV�GH�

FRQVHUYDomR�HVWXGDGDV��D�5HVH[0DU�$&�H�R�3DUQD0DU�)1��H�VHUmR�GLYLGLGDV�HP�GXDV�

SDUWHV�SULQFLSDLV������3HVTXLVDV��$QiOLVH�7D[RQ{PLFD�H�3RWHQFLDO�%LRWHFQROyJLFR��H�����

$QiOLVH�WH[WXDO�H�0RGHODJHP�GH�FODVVLILFDomR�GH�WH[WRV��2V�UHVXOWDGRV�GD�PRGHODJHP�

H�GR�SRWHQFLDO�ELRWHFQROyJLFR��TXH�QmR�IRUDP�DSUHVHQWDGRV�QD�VHVVmR�DQWHULRU� VHUmR�

DSUHVHQWDGRV�H�GLVFXWLGRV�QR�GHFRUUHU�GHVWD�VHomR� $V�OLVWDV�GDV�HVSpFLHV�UHSRUWDGDV�

SDUD DV�GXDV�8&�HVWmR�DSUHVHQWDGDV�QRV�$QH[RV���H����

��� 3HVTXLVDV��$QiOLVH�7D[RQ{PLFD�H�3RWHQFLDO�%LRHFQROyJLFR

2�3DUQD0DU�)1�DWUDLX PDLRU�LQWHUHVVH�GD�FRPXQLGDGH�DFDGrPLFD�QRV�XOWLPRV�

���DQRV��FRP�����PDLV�DXWRUL]Do}HV�GR�TXH�D�5HVH[0DU�$& �7DEHOD������2V�PRWLYRV�

GHVVD�PDLRU� TXDQWLGDGH� GH� DXWRUL]Do}HV� SRGHP� VHU� GLYHUVRV�� GHVGH� FLHQWtILFRV� DWp�

ORJtVWLFRV��3RU�H[HPSOR� HP�SRVVH�GD�DXWRUL]DomR�GR�6,6%LR�SDUD�H[HFXWDU�SHVTXLVDV

QR�3DUQD0DU�)1� R�SHVTXLVDGRU�HQFRQWUD�XPD�ORJtVWLFD� IDFLOLWDGD� FRP�RSRUWXQLGDGH�

GH� UHGXomR� GH� FXVWRV� FRP� DORMDPHQWR H� LVHQomR� GD� 73$� �7D[D� GH� 3UHVHUYDomR�

$PELHQWDO��

7DEHOD��� � 1~PHUR�GH�DXWRUL]Do}HV�H�HVWDWLVWLFD�GH�XWLOL]DomR�GRV�UHODWyULRV�GR�6,6%LR�GRV�XOWLPRV����
DQRV��GD�5HVH[0DU�$&�H�GR�3DUQD0DU�)1���,&0%LR�

$�HPLVVmR�GH�UHODWyULRV�H�VXD�GLVSRQLELOL]DomR�SDUD�R�SUHVHQWH�SURMHWR�IRUDP�

FRQVWDQWHV� SDUD� DV� GXDV�8&�� FRP� SURSRUo}HV� VLPLODUHV�� 3RUpP�� TXDQWR� D� XWLOLGDGH�

HIHWLYD�GHVWHV�UHODWyULRV�SDUD�DV�DQiOLVHV��HPERUD�D�5HVH[0DU�$&�WHQKD�DSUHVHQWDGR�

XPD� SURSRUomR� ���� PHQRU�� HOD� REWHYH� XPD� SURSRUomR� PDLRU� GR� TXH� R� GREUR� GR�

3DUQD0DU�)1� GH� UHODWyULRV� FRP� UHJLVWURV� GH� FROHWDV� GHQWUR� GR� VHX� WHUULWyULR�� (VWD�

GLIHUHQoD� SRGH� HVWDU� UHODFLRQDGD� D� IDWRUHV� WHPSRUDLV �DQR� GR� UHODWyULR��� WHUULWRULDLV�

�3DUQD0DU�)1� SRVVXL� XPD� VLJQLILFDWLYD� iUHD� WHUUHVWUH��� H� GH�ELRGLYHUVLGDGH�PDULQKD�

�PDLRU�ULTXH]D�GH�HVSpFLHV�UHVXOWD�HP�PDLV�SHVTXLVDV�FRP�FROHWDV�GH�GDGRV��

$ )LJXUD��� DSRQWD� SDUD�XPD� FRQFHQWUDomR�GRV� UHODWyULRV� FRP� UHJLVWURV�GH�

FROHWDV�QRV�XOWLPRV�DQRV��FRP�DPEDV�8&�FRP�����QRV�~OWLPRV���DQRV��GHVFDUWDQGR�

VH D�KLSyWHVH�GH�IDWRUHV�WHPSRUDLV� $�)LJXUD��� LQGLFD�TXH�D�TXHVWmR�WHUULWRULDO�SRGH�

8&
$XWRUL]Do}HV�

�1��
5HODWyULRV�± 1�����

7RWDO $QDOLVDGRV 8WLOL]DGRV $QiOLVH�WD[RQRPLFD
5HVH[0DU�$& ��� �������� �������� ������� �������
3DUQD0DU�)1 ��� �������� �������� �� ���� �������
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VHU� XP� IDWRU� UHOHYDQWH�� FRP� R� 3DUQD0DU�)1� UHSRUWDQGR� SURSRUFLRQDOPHQWH� ����

PHQRV�HVSpFLHV�PDULQKDV��H�FRP�����GR�WRWDO�GH�UHODWyULRV�FRP�UHJLVWURV�GH�FROHWDV�

UHSRUWDQGR�DSHQDV�HVSpFLHV�QmR�PDULQKDV��,VWR�Mi�HUD�HVSHUDGR��GHYLGR�DR�3DUQD0DU�

)1�LQFOXLU�XPD�VLJQLILFDWLYD�iUHD�WHUUUHVWUH HP�VHX�WHUULWyULR�

)LJXUD��� � 3RUFHQWDJHP�GRV�UHODWyULRV�GR�6,6%LR�FRP�UHJLVWURV�GH�FROHWDV�QD�5HVH[0DU�$&�H�QR�
3DUQD0DU�)1���,&0%LR�
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)LJXUD��� � 3RUFHQWDJHP�GD�QDWXUH]D�GD�ULTXH]D�GH�HVSpFLHV�UHJLVWUDGDV�QRV�UHODWyULRV�GR�6,6%LR�GH�
���� D������QD�5HVH[0DU�$&�H�QR�3DUQD0DU�)1���,&0%LR�
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2V� UHVXOWDGRV� GD DQiOLVH� GRV� WH[WRV� UHIRUoDP D LPSRUWkQFLD� GD TXHVWmR�

WHUULWRULDO� QD� FRPSDUDomR� HQWUH� DV� GXDV� 8&�� $V� FLWDo}HV� GD� FDWHJRULD� µ7D[RQV¶� QR�

3DUQD0DU�)1� GHVWDFDUDP�� DOpP� GD� PHJDIDXQD� PDULQKD�� RV� YHUWHEUDGRV� WHUUHVWUHV�

H[yWLFRV�� HQTXDQWR� QD� 5HVH[0DU�$&� R� GHVWDTXH� IRL� SDUD� LQYHUWHEUDGRV� VpVVHLV�

PDULQKRV��WDPEpP�FRP�UHSUHVHQWDQWHV�H[yWLFRV�

$� TXHVWmR� WHUULWRULDO� WDPEpP� LQIOXHQFLD� QD� PDLRU� GLYHUVLGDGH� GH� iUHDV� GR

FRQKHFLPHQWR� QDV� SHVTXLVDV� QR� 3DUQD0DU�)1� ����� PDLV��� FRP H[FOXVLYLGDGH� HP�

����GHQWUH� WRGDV�DV�iUHDV�UHJLVWUDGDV�QHVWH�HVWXGR� 'HQWUH�HVWDV�iUHDV�H[FOXVLYDV��

QR� 3DUQD0DU�)1 GHVWDFDP�VH� iUHDV� OLJDGDV� DR� DPELHQWH� WHUUHVWUH� �SRU� H[��

(QWRPRORJLD�� )ORUHVWDPHQWR� H� 5HIORUHVWDPHQWR�� 3DOHRERWkQLFD�� 3DOLQRORJLD� H�

2UQLWRORJLD���H�QD�5HVH[0DU�$&�GHVWDFDP�DOJXPDV�iUHDV� UHODFLRQDGDV�j�DWLYLGDGHV�

KXPDQDV� �2VWUHLFXOWXUD� H� $QWURSRORJLD��� 'HQWUH� DV� iUHDV� GR� FRQKHFLPHQWR� PDLV�

IUHTXHQWHV�QDV�SHVTXLVDV��DV�WUrV�SULPHLUDV�FRORFDo}HV�IRUDP�DV�PHVPDV��(FRORJLD��

&RQVHUYDomR��H�=RRORJLD�� FRP�PDLRU�FRQWULEXLomR�GD�VHJXQGD�SRVLomR�QR�3DUQD0DU�

)1��)LJXUD����VHomR���������2�GHVWDTXH�GD�iUHD�5HFXUVRV�3HVTXHLURV�0DULQKRV�QD�

5HVH[0DU�$&��)LJXUD����VHomR��������GHPRQVWUD�R�IRFR�GDV�SHVTXLVDV�DOLQKDGDV�FRP�

R�REMHWLYR�GD�8&��FODVVLILFDGD�FRPR�GH�8VR�6XVWHQWiYHO�H�FRP�DWLYLGDGHV�GH�H[WUDomR�

GH� UHFXUVRV�PDULQKRV��3RU� RXWUR� ODGR�� HP�DPEDV�8&�D�iUHD�%RWkQLFD� VH� GHVWDFRX�

GHQWUH�DV�PDLV�HVWXGDGDV��PDV�D�FRQWULEXLomR�GRV�UHVSHFWLYRV�HVSpFLPHV�PDULQKRV�QD�

TXDQWLGDGH�GH�UHJLVWURV�H�QD�ULTXH]D�QmR�IRL�WmR�VLJQLILFDWLYD�

$ GLIHUHQoD� GDV�HVSpFLHV�PDULQKDV� DOYR� GDV� SHVTXLVDV� IRL� EDVWDQWH� HYLGHQWH

�)LJXUD� ����� FRP� GHVWDTXHV� SDUD� D� PHJDIDXQD� QR� 3DUQD0DU�)1�� SULQFLSDOPHQWH�

PDPLIHURV� H� SHL[HV�� H� SDUD� RV RUJDQLVPRV� EHQW{QLFRV� QD� 5HVH[0DU�$&��

SULQFLSDOPHQWH� LQYHUWHEUDGRV�VpVVHLV� $SHQDV�XPD�HVSpFLH� IRL� UHJLVWUDGD�HP�DPEDV�

8&��D�WDUWDUXJD�GH�SHQWH�(UHWPRFKHO\V�LPEULFDWD��FRP�GRLV�UHJLVWURV�QD�5HVH[0DU�$&�

H�XP�QR�3DUQD0DU�)1��H�WDPEpP�D�~QLFD�HVSpFLH�FODVVLILFDGD�FRPR�&ULWLFDPHQWH�HP�

3HULJR��&5���1D�5HVH[0DU�$&�RV�PROXVFRV�ELYDOYHV�IRUDP�RV�RUJDQLVPRV�FRP�PDLRU�

HVIRUoR�DPRVWUDO��PDV�DV�PDLRUHV�ULTXH]DV�IRUDP�GH�RXWURV�LQYHUWHEUDGRV�VHVVHLV��DV�

DVFLGLDV�H�DV�FUDFDV��HQTXDQWR�QR�3DUQD0DU�)1�DV PDLRUHV�TXDQWLGDGHV�GH�UHJLVWURV�

H�ULTXH]DV IRUDP�GH�FRUGDGRV��PDPtIHURV�H�SHL[HV��2V�HVWXGRV�GRV�FQLGiULRV� IRUDP�

PDLV� H[SUHVVLYRV� QD�5HVH[0DU�$&�� RQGH� D�PDLRU� SDUWH� ������GR�HVIRUoR�DPRVWUDO�

QHVWH�JUXSR�IRL�VREUH FRUDLV�GXURV��RUGHP�6FOHUDFWLQLD���FRP�D�IDPLOLD�'HQGURSK\OOLLGDH�

QD� VHJXQGD� SRVLomR� GDV� PDLV� FROHWDGDV� QD� 8&�� (P� UHODomR� jV� DOJDV�� DPEDV� DV�
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XQLGDGHV�DSUHVHQWDUDP�D�PDLRU�ULTXH]D�GH�DOJDV�YHUPHOKHDV��HPERUD�QD�5HVH[0DU�

$&�DV�SDUGDV�WLYHUDP�PDLRU�HVIRUoR�DPRVWUDO�

)LJXUD��� � 'LVWULEXLomR�WD[RQRPLFD�GD�ULTXH]D�D�QLYHO�GH�&ODVVH�QDV�FROHWDV�UHJLVWUDGDV�QR�6,6%LR���
,&0%LR�QD�5HVH[0DU�$&�H�QR�3DUQD0DU�)1��QRV�~OWLPRV����DQRV�

7DEHOD��� � ,QGLFDGRUHV�FRPSDUDWLYRV�GR�HVIRUoR�DPRVWUDO��FROHWDV��H�Q~PHUR�GH�HVSpFLHV��ULTXH]D��QDV�

SHVTXLVDV�QD�5HVH[0DU�$&�H�QR�3DUQD0DU�)1��FRP�EDVH�HP�GLIHUHQWHV�FiOFXORV�GDV�PpGLDV��$�±

0pGLD�WRWDO��Q~PHUR�WRWDO�GLYLGLGR�SHOR�Q~PHUR�WRWDO�GH�UHODWyULRV��%�± 0pGLD�GR�FiOFXOR�GD�ULTXH]D�HP�

FDGD�UHODWyULR��H�&�± 0pGLDV�GR�FiOFXOR�SDUD�FDGD�SROtJRQR��)RQWH��6,6%LR�GH������D������

7RGRV�RV�LQGLFDGRUHV�GH�ULTXH]D��7DEHOD�����DSRQWDP�SDUD�XPD�PDLRU�ULTXH]D�

GH� RUJDQLVPRV� PDULQKRV� QD� 5HVH[0DU�$&�� WDQWR� QD� PpGLD� �$�� TXDQWR� QRV� Wi[RQV�

DOYRV�GDV SHVTXLVDV��%��H QD�GLVWULEXLomR�JHRJUiILFD��&���3RU�RXWUR�ODGR��R�3DUQD0DU�

)1� WHYH� XPD� TXDQWLGDGH� GH� UHJLVWURV VLJQLILFDWLYDPHQWH�PDLRU �PDLV� GH� ���� QDV�

PpGLDV��� H� FRQFHQWUDGR�QD�iUHD�GH�PDU� DEHUWR� DR� ODUJR�GD�%DtD�GRV�*ROILQKRV�� GR�

6DQFKR� H� GR� PRUUR� 'RLV� ,UPmRV�� FRP� ���� GR� WRWDO� GH� UHJLVWURV�� $SHVDU� GHVVD�

FRQFHQWUDomR� GRV� UHJLVWURV�� IRL� UHIHUHQWH� D SRXFDV� HVSpFLHV�� FRP� ���� GR� WRWDO�

FRQFHQWUDGRV HP� DSHQDV� ��� GD� ULTXH]D�� HP� WUrV� HVSpFLHV� GD� IDPtOLD� 'HOSKLQLGDH�

�JROILQKRV���2V� ORFDLV� FRP�PDLRUHV� ULTXH]DV�QR� 3DUQD0DU�)1� IRUDP� WDPEpP� R�TXH�

DSUHVHQWDUDP� PDLRU� TXDQWLGDGH� GH� SHVTXLVDV�� H� D� PDLRU� ULTXH]D� GH� RUJDQLVPRV�

PDULQKRV�IRL�QD�%DtD�GR�6XHVWH��FRP�����GR�WRWDO GH�HVSpFLHV�UHJLVWUDGDV�QD�8&�

8&
$�� 0pGLD��1����Q��UHODWyULRV� %�� 5LTXH]D�PpGLD�

GRV�UHODWyULRV
& � 0pGLD�GRV�SROtJRQRV

&ROHWDV 5LTXH]D &ROHWDV 5LTXH]D
5HVH[0DU�$& ��� ��� ��� ���� ����
3DUQD0DU�)1 ���� ��� ��� ���� ���
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-i� QD� 5HVH[0DU�$&� RV� UHJLVWURV� IRUDP� PDLV GLVWULEXtGRV� WDQWR� QR WHUULWyULR

TXDQWR� QDV�HVSpFLHV�� FRP� D� (QVHDGD�GR�)RUQR�DSUHVHQWDQGR�SURSRUFLRQDOPHQWH� D�

PDLRU�FRQFHQWUDomR�GH�SHVTXLVDV��)LJXUD��� VHomR���������$ (QVHDGD�GRV�$QMRV�IRL�D�

UHJLmR�FRP�PDLV�UHJLVWURV �����GR�WRWDO� H�WDPEpP�R�ORFDO�FRP�PDLRU�ULTXH]D �����GH�

WRGDV� GDV� HVSpFLHV�� 3RUpP�� HVWD� ULTXH]D� GD� (QVHDGD� GRV� $QMRV� SRVVXL�

UHSUHVHQWDomR�VLJQLILFDWLYD�GH�DVFtGLDV��H�GH HVSpFLHV�H[yWLFDV��HVWHV�FRP�FHUFD�GH�

XP�TXLQWR�GD�ULTXH]D�GHVWD�HQVHDGD��$V�DVFtGLDV� WDPEpP�QmR�IRUDP�HVWXGDGDV�HP�

RXWUDV�iUHDV��H�IRUDP�DV�SULQFLSDLV UHSUHVHQWDQWHV GDV�HVSpFLHV�H[yWLFDV��*UDQWKRP�

&RVWD�H�FRODERUDGRUHV� ������� LGHQWLILFDUDP�TXDVH�D�PHVPD�TXDQWLGDGH�GH�DVFtGLDV�

QDWLYDV�H�H[yWLFDV�HP�$UUDLDO�GR�&DER��H�WDPEpP�XPD�FRQFHQWUDomR�GDV�H[yWLFDV�QD�

SDUWH� LQWHUQD�GD�EDtD��SUy[LPR�j�UHJLmR�SRUWXiULD�� e� WDPEpP�QD�(QVHDGD�GRV�$QMRV�

TXH�VH�HQFRQWUD�R�3RUWR�GR�)RUQR��H�RV�GDGRV�GHVWH�WUDEDOKR��)LJXUD��� VHomR��������

WDPEpP�LQGLFDP TXH�HVWD�VHMD�D�iUHD�GH�LQWURGXomR�GHVWHV�RUJDQLVPRV�H[yWLFRV�QD�

5HVH[0DU�$&��&HUFD�GH�XP�TXDUWR�GDV HVSpFLHV��TXDWUR��FODVVLILFDGDV�FRPR�H[yWLFDV�

Mi� IRUDP�SUHYLDPHQWH�REVHUYDGDV�HP�FDVFRV�GH�HPEDUFDo}HV�QD�UHJLmR��)HUUHLUD�HW�

DO��� ������� UHIRUoDQGR� R� LPSDFWR� GD� QDYHJDomR� QR� SURFHVVR� GD� ELRLQYDVmR� QD�

5HVH[0DU�$&��1R�3DUQD0DU�)1�QmR�IRL UHJLVWUDGR�QHQKXP�RUJDQLVPR�H[yWLFR�j�FRVWD�

EUDVLOHLUD��PDV�D�UHJLmR�SRUWXiULD�GR�DUTXLSpODJR�QmR�p�WHUULWyULR�GR�3DUTXH��p�SDUWH�GR�

WHUULWyULR�GD�$3$�)1�

2 SDGUmR�REVHUYDGR�GD�ELRGLYHUVLGDGH�PDULQKD��PDLRU�QD�5HVH[0DU�$&�GR�

TXH�QR�3DUQD0DU�)1��FRUURERUD FRP�R�GRFXPHQWDGR�QD�OLWHUDWXUD��EDL[D�QRV�WUySLFRV�

H�DOWD�HP�PpGLDV�ODWLWXGHV��GH����6�D�����6��$XHG�HW�DO����������1R�HQWDQWR��DOJXPDV�

LQFRQVLVWrQFLDV�IRUDP�REVHUYDGDV�

x $V�DOJDV�QmR�IRUDP�R SULQFLSDO�DOYR�GDV�SHVTXLVDV�QDV�8&�HVWXGDGDV��PHVPR�

D�SURYtQFLD�EUDVLOHLUD� VHQGR FDUDFWHUL]DGD�FRP�GRPLQkQFLD�GH�DOJDV�H�EDL[D�

FREHUWXUD�GH�FRUDLV�IRUPDGRUHV�GH�UHFLIHV��$XHG�HW�DO���������

x 3DUQD0DU�)1� DSUHVHQWRX� PHQRU� WD[D� GH� HQGHPLVPR�� HPERUD� DV� LOKDV�

RFHkQLFDV�VHMDP�GHVFULWDV�FRP�EDL[D�GLYHUVLGDGH�H�DOWDV�WD[DV�GH�HQGHPLVPR�

�0DF$UWKXU�H�:LOVRQ������� )ORHWHU�HW�DO���������$EGDOD�HW�DO���������9LOD�1RYD�

HW�DO���������

x 3DUQD0DU�)1� DSUHVHQWRX� PDLRU� ULTXH]D� GH� SHL[HV� �)LJXUD� ��� GR� TXH� D�

5HVH[0DU�$&�� LQYHUVR�DR�SDGUmR�GHVFULWR�QD� OLWHUDWXUD� �)ORHWHU�HW�DO��� ������

9LOD�1RYD�HW�DO���������
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x 1mR� KRXYH� QHQKXP� UHJLVWUR� GH� HVSRQMDV� �ILOR� 3RULIHUD�� QR� 3DUQD0DU�)1��

HPERUD�D� OLWHUDWXUD� LQGLTXH�XPD� QRWiYHO� DOWD� GLYHUVLGDGH� �0XULF\� H�0RUDHV��

����� 0DWKHXV�HW�DO����������DWp�FRP�HVSpFLHV�HQGrPLFDV��0RUDHV�H�0XULF\��

������

x 0HWDGH� GDV� HVSpFLHV� FODVVLILFDGDV� FRPR� DPHDoDGDV� QR� 3DUQD0DU�)1�� RV�

SHL[HV�0HJDORSV�DWODQWLFXV �FDPDUXSLP��H�*LQJO\PRVWRPD�FLUUDWXP �WXEDUmR�

OL[D��QmR�FRQVWDP�QD�OLVWD�GLVSRQLELOL]DGD�RQOLQH SHOR�,&0%LR������D���H�

x 4XDWUR� HVSpFLHV� FODVVLILFDGDV� FRPR H[yWLFDV� QD� 5HVH[0DU�$&� IRUDP�

SUHYLDPHQWH�FODVVLILFDGDV�FRPR�QDWLYDV�SRU�)HUUHLUD�H�FRODERUDGRUHV���������

LQGLFDQGR� XPD� QHFHVVLGDGH� GH� UHYLVmR� GDV� FODVVLILFDo}HV� GDV� HVSpFLHV�

H[yWLFDV�HP�$UUDLDO�GR�&DER�

$SHVDU�GR�SDGUmR�REVHUYDGR�GD�ULTXH]D�SRVVXLU XP�HIHLWR�GH�WHUULWyULR��FRP�R�

3DUQD0DU�)1� UHODWDQGR� VLJQLILFDWLYDPHQWH� PDLV� HVSpFLHV� WHUUHVWUHV� �)LJXUD� ����� RV�

LQGLFDGRUHV� GH� PDLRU� GLYHUVLGDGH� QD� 5HVH[0DU�$&� VmR� FRQVLVWHQWHV� H� FRUURERUDP�

FRP�R�SDGUmR�GHVFULWR�QD� OLWHUDWXUD��$V� LQFRQVLVWrQFLDV REVHUYDGDV�SRGHP� WHU�GXDV�

RULJHQV�� ��� VXEDPRVWUDJHP� GHYLGR� j� FDUrQFLD� GRV� UHODWyULRV�� RX� ���� ODFXQDV� QRV�

UHJLVWURV�GRV�UHODWyULRV�GR�6,6%LR� 3DUD�DWLQJLU�XPD�OLVWD�GH�Wi[RQV�PDLV�SUy[LPD�DRV�

SDGU}HV GHVFULWRV�QD�OLWHUDWXUD��p�UHFRPHQGDGR�XWLOL]DU�RXWUDV�IRQWHV�GH GDGRV��FRPR�

RXWURV�EDQFRV�GH�GDGRV��SRU�H[����H�HVWLPXODU�XPD�PDLRU�DSUR[LPDomR�GD�FRPXQLGDGH�

DFDGrPLFD�GR�6,6%LR�

2� FRQKHFLPHQWR� GD� ELRGLYHUVLGDGH� ORFDO� H� D� FRQVROLGDomR� GH� XPD� OLVWD� GH�

HVSpFLHV� p�� DOpP� GH� LPSRUWDQWH� SDUD� D� FRQVHUYDomR� GR� DPELHQWH� PDULQKR�� p�

LPSRUWDQWH� WDPEpP� SDUD� DYDQoRV� QD� ELRHFRQRPLD� H� QD� ELRWHFQRORJLD�� FRQIRUPH�

GRFXPHQWDGR� SRU� 7KRPSVRQ� H� FRODERUDGRUHV� �������� $� DQiOLVH� GR� SRWHQFLDO�

ELRWHFQROyJLFR�GRV�Wi[RQV�SURSRVWD�H�GHVFULWD�QR�LWHP�����GHVWD�GLVVHUWDomR�WDPEpP�

GHVWDFD�D�LPSRUWkQFLD GR�FRQKHFLPHQWR�VREUH�D�ELRGLYHUVLGDGH�SDUD�D�ELRWHFQRORJLD�

PDULQKD�� $� 8&� FRP� PDLRU� TXDQWLGDGH� GH� Wi[RQV� UHSRUWDGDV� HP QtYHO� GH� HVSpFLH�

�5HVH[0DU�$&�� ��� HVSpFLHV�� SRVVXL� PDLV UHSUHVHQWDQWHV� GHQWUH� DV� YLQWH� SULPHLUDV�

SRVLo}HV� GR� UDQTXHDPHQWR�� LQGHSHQGHQWH� GR� tQGLFH� DSOLFDGR� �7DEHOD� ���� (VWH�

UHVXOWDGR�VXJHUH�TXH�R�DPELHQWH�PDULQKR�GD�5HVH[0DU�$&�SRVVXL�PDLRU�SRWHQFLDO�GH�

HVWXGRV� GH kPELWR� ELRWHFQROyJLFR� GR� TXH� R� GR� 3DUQD0DU�)1�� 3RU� RXWUR� ODGR��

GLVFXVV}HV�DFHUFD�GRV«���9(5�3$5(&(5�/(­2��
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7DEHOD��� � 5DQTXHV GDV�HVSpFLHV�D�SDUWLU�GRV�tQGLFHV�SURSRVWRV�SDUD�DYDOLDomR�GR�VHX�SRWHQFLDO�ELRWHFQROyJLFR��EDVHDGR�HP�HVWDWtVWLFDV�GRV�

UHVXOWDGRV�GH�EXVFD�DXWRPDWL]DGD�QR�*RRJOH�$FDGrPLFR��FRP�R�QRPH�GD�HVSpFLH�DVVRFLDGD�j�ELRWHFKQRORJ\� $�PDWHPiWLFD�GRV�tQGLFHV�HVWi�DSUHVHQWDGD�QD�

VHVVmR�����GHVWD�GLVVHUWDomR��$V�FRUHV�GH�SUHHQFKLPHQWR�VmR�UHODFLRQDGDV�D�IUHTXrQFLD�GH�RFRUUrQFLD�GDV�HVSpFLHV��YHUPHOKD� �SUHVHQoD�HP�WRGRV�RV�tQGLFHV�

�WUrV���D]XO� �GRLV tQGLFHV��FLQ]D� �XP�tQGLFH��8&���� �5HVH[0DU�$&����� �3DUQD0DU�)1���� �$PEDV�

� 7i[RQ 8&
ËQGLFH�

,
7i[RQ 8&

ËQGLFH�
,,

7i[RQ 8&
ËQGLFH�
,,,

� 3HUQD�SHUQD � ����� $PDWKLD�YHUWLFLOODWD � ����� %��HGHQL � ������
� %DODHQRSWHUD�HGHQL � ����� $��DPSKLWULWH � ����� 3��SHUQD � ������
� &DXOHUSD�EUDFK\SXV � ����� 7XEDVWUDHD�WDJXVHQVLV � ����� &��EUDFK\SXV � ������
� &LRQD�LQWHVWLQDOLV � ����� 0��KLVSLGD � ����� %��WULJRQXV � ������
� %DODQXV�WULJRQXV � ����� &��EUDFK\SXV � ����� %��QHULWLQD � ������
� %XJXOD�QHULWLQD � ����� %��WULJRQXV � ����� 0��PLFURVLJPDWRVD � ������
� &KHORQLD�P\GDV � ����� $��WD[LIRUPLV � ����� 0��KLVSLGD � ������
� 0HJDSWHUD�QRYDHDQJOLDH � ����� %��QHULWLQD � ����� %RWU\OORLGHV�QLJHU � ������
� &RGLXP�VSRQJLRVXP � ����� 3DUDOHXFLOOD�PDJQD � ����� &��LQWHVWLQDOLV � �����
�� 6WHQHOOD�DWWHQXDWD � ����� &ROSRPHQLD�VLQXRVD � ����� 0��QRYDHDQJOLDH � �����
�� 6WHQHOOD�ORQJLURVWULV � ����� +\SDQXV�DPHULFDQXV � ����� 7��LJQLV � �����
�� /\WHFKLQXV�YDULHJDWXV � ����� 6WUDPRQLWD�KDHPDVWRPD � ����� $��DPSKLWULWH � �����
�� $PSKLEDODQXV�DPSKLWULWH � ����� +LSSRFDPSXV�UHLGL � ����� $��WD[LIRUPLV � �����
�� $VSDUDJRSVLV�WD[LIRUPLV � ����� 3KDOOXVLD�QLJUD � ����� '\VLGHD�MDQLDH � �����
�� &ROSRPHQLD�VLQXRVD � ����� 3RO\PDVWLD�MDQHLUHQVLV � ����� &��P\GDV � �����
�� 0XVVLVPLOLD�KLVSLGD � ����� 3��J\PQRVSRUD � ����� =RDQWKXV�VRFLDWXV � �����
�� 3DGLQD�J\PQRVSRUD � ����� 6LGHUDVWUHD�VWHOODWD � ����� .\SKRVXV�YDLJLHQVLV � �����
�� 2UFLQXV�RUFD � ����� &KURPRQHSKWKHD�EUD]LOLHQVLV � ����� &��VLQXRVD � �����
�� 7HGDQLD�LJQLV � ����� 0HJDEDODQXV�FRFFRSRPD � ����� 2��RUFD � �����
�� (UHWPRFKHO\V�LPEULFDWD � ����� 0\FDOH�PLFURVLJPDWRVD � ����� 6��ORQJLURVWULV � �����
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7DEHOD��� � 7i[RQV�PHOKRUHV SRVLFLRQDGRV�QRV�UDQTXHV GRV�tQGLFHV�H UHVSHFWLYRV�SRWHQFLDLV�ELRWHFQROyJLFRV��iUHD�GRV�WUDEDOKRV�H�WLSR�GH�DWLYLGDGH��SURGXWRV�
FRPHUFLiYHLV� H�VXEVWkQFLDV�H�SURFHVVRV�ELRTXtPLFRV��7RGRV�RV�Wi[RQV�IRUDP�UHSRUWDGRV�DSHQDV�QD�5HVH[0DU�$&���,&0%LR�

7i[RQ &ODVVH 2ULJHP 5HODWyULRV
3RWHQFLDO�%LRWHFQROyJLFR

ÈUHD��$WLYLGDGH 3URGXWRV
6XEVWDQFLDV�
3URFHVVRV 5HIHUrQFLDV

0XVVLVPLOLD�
KLVSLGD

$QWKR]RD ( �
*HQpWLFD��VLPELRQWHV���3DWyJHQRV��
*HQpWLFD��ELRJHRJUDILD���1XWULomR��
%UDQTXHDPHQWR��%LRLQGLFDGRUHV

0RGHORV�HFROyJLFRV��
ËQGLFH�7UyILFR�GH�

&RUDLV

/�DVSDUDJLQH��ÈFLGRV�
JUD[RV��&*$��'+$��

'$6�H�'3$

&DVWUR�HW�DO���������5HLV�HW�DO���������
&KLPHWWR�HW�DO���������5LXO�HW�DO���������

&DUORV�HW�DO���������7HQRULR��������
&DUORV�-~QLRU�HW�DO������

%XJXOD�
QHULWLQD

*\PQRODHPDWD ([ �

$TXLFXOWXUD��$QWL�LQFUXVWDQWH��
(FRORJLD�TXtPLFD��*HQpWLFD�
�KLEULGL]DomR�ELRVVtQWHVH����*HQpWLFD�
�ULERVVRPDO���%LRLQYDVmR��$QWL�
SUHGDomR��$QWLFkQFHU��1HXUROyJLFDV��
3URWH{PLFD���*HQpWLFD��VLPELRQWHV�

3RWHQFLDO�
EU\RHVWDWLQDV�
ELRDWLYDV�

IDUPDFrXWLFDV��
%U\RHVWDWLQD���
�FDQGLGDWD�GURJD�

DQWLFkQFHU�

%U\RHVWDWLQDV��
3RO\NHWLGH�V\QWKDVH��
4XLWLQD�H�FDUERQDWR��
(VWHUyLV��FROHVWHURO���

$OTXLODomR�GH�HVWHUyLV�
GLHWpWLFRV

+D\JRRG�HW�DO���������+D\JRRG�H�
'DYLGVRQ��������0FJRYHUQ�H�+HOOEHUJ��
������6XGHN�HW�DO���������'DKPV�HW�DO���
������4LDQ�HW�DO���������/RSDQLN�HW�DO���
������'DYLGVRQ�H�+D\JRRG��������.HUU�

HW�DO�������

$PSKLEDODQXV�
DPSKLWULWH +H[DQDXSOLD ([ �

$TXLFXOWXUD��$QWL�LQFUXVWDQWH��
3URWH{PLFD��*HQpWLFD��3&5���
*HQpWLFD��JHQRPD��
(FRORJLD�TXtPLFD

6XSHUItFLHV�PRGHOR�
GH�YLGUR��7R[LF�

/HDFKDWH GH�SOiVWLFRV�
FRPHUFLDLV��SODFDV�GH�
SRO\VW\UHQH H�JHO�GH�

DJDURVH

S��0$3.��LQLELGRUHV�
GH�R[LGH�V\QWKDVH�H�GH�

JXDQ\O\O F\FODVH��
)HURP{QLRV

0DUHFKDO�HW�DO���������=KDQJ�HW�DO���
�������&KDZ H�%LUFK��������=KDQJ�HW�DO���

������=KDQJH�HW�DO���������/L�HW�DO���
������/L�HW�DO���������6KHQ�HW�DO���������
(QGR�HW�DO���������0DUpFKDO�HW�DO�������

$VSDUDJRSVLV�
WD[LIRUPLV

)ORULGHRSK\FHDH 1 �

$QWLEDFWHULDQD��$QWL�LQFUXVWDQWH��
$QWLFLDQREDFWpULD��3LVFLFLGD��
$QWLSURWR]RiULR� $QWLTXRUXP��
$QWLI~QJLFD��%LRLQYDVmR��&LWRWy[LFR��
$QWLR[LGDQWH��$QWLFRDJXODQWH��
0LWLJDomR�GH�HPLVVmR�GH�PHWDQR

3RWHQFLDO�DJHQWH�
DQLFRDJXODQWH��

3RWHQFLDO�QXWULomR�GH�
JDGR

2UJkQLFRV�KDORJHQDGRV�
YROiWHLV��

&LFORSHQWHQRQDV�
DOWDPHQWH�EURPDGRV��

3ROLVVDFDUtGHR�
VXOIDWDGR

*HQRYHVH�HW�DO���������0DQLODO�HW�D���
������*HQRYHVH�HW�DO���������-KD�HW�DO���
������*UHII�HW�DO���������=DQROOD�HW�DO���
������9LQD\DN�HW�DO���������0DQLODO�HW�

DO���������0DFKDGR�HW�DO�������

&ROSRPHQLD�
VLQXRVD 3KDHRSK\FHDH 1 �

$QWLTXRUXP��(FRORJLD�TXtPLFD��$QWL�
LQFUXVWDQWH��*HQpWLFD��ELRVtQWHVHV���
$QWLGLDEpWLFD��1HIURSURWHWRU�
�DQWLR[LGDQWH���*HQpWLFD�
�ELRJHRJUDILD���%LRLQYDVmR��(FRORJLD�
TXtPLFD��$QWLR[LGDQWH��$QWLI~QJLFD���
*HQpWLFD��VLPELRQWHV�

1DQRSDUWLFXODV�GH�
SUDWD��3RWHQFLDO�
LQJUHGLHQWHV�SDUD�

LQG~VWULDV�
IDUPDFrXWLFDV�H�
DOLPHQWtFLDV

,QLELGRUHV�GH�TXRUXP�
VHQVLQJ��,QLELGRUHV�
GDV�HQ]LPDV� Į±

DP\ODVH�H�Į±
JOXFRVLGDVH���

)HQyOLFRV��ÈFLGRV�
JUD[RV�

.DQDJDVDEKDSDWK\�HW�DO���������.LUDQ�H�
0XUXJHVDQ��������5DPDUDMDQ�HW�DO���
������/HH�HW�DO���������&KHQJ�HW�DO���
������&KR�HW�DO��������� 6DGDWL�HW�DO���

������+HLED�HW�DO���������.RNDEL�HW�DO���
������=KDQJ�HW�DO�������



ϲϲ

'XUDQWH� R� GHWDOKDPHQWR� GR� SRWHQFLDO� ELRWHFQROyJLFR� GDV� HVSpFLHV�

VHOHFLRQDGDV� GD�7DEHOD� ���� IRL� REVHUYDGR�TXH� WUDEDOKRV�GD� FUDFD�%DODQXV WULJRQXV

HUDP�PDMRULWDULDPHQWH UHODFLRQDGRV�j�$PSKLEDODQXV�DPSKLWULWH��$V�SURYiYHLV�FDXVDV�

VmR� R� IDWR� GH� $� DPSKLWULWH WHU� VRIULGR� DOWHUDo}HV� WD[RQ{PLFDV� �DQWHV� DORFDGD� QR�

JrQHUR� %DODQXV��� FDXVDQGR� XP� YLpV� QD� EXVFD� QR� *RRJOH� $FDGrPLFR�� H� R� DOWR�

SRWHQFLDO� ELRWHFQROyJLFR� GHVWD� HVSpFLH�� PDVFDUDQGR� RV� UHVXOWDGRV� UHDLV� GH� %��

WULJRQXV��3RUWDQWR��HVWD�HVSpFLH IRL�H[FOXtGD�GR�GHWDOKDPHQWR��7DEHOD����� 2�PHVPR�

RFRUUHX� FRP� &DXOHUSD EUDFK\SXV�� FRP� PDLRULD� GRV� UHVXOWDGRV� DQDOLVDGRV� VHQGR�

IDOVRV SRVLWLYRV GH�RXWURV�FRQJrQHUHV��FRPR�&��UDFHPRVD��&��WD[LIROLD��H &��SUROLIHUD�

GH�RXWURV�JUXSRV�GH�DOJDV��RX�WUDEDOKRV�JHQHUDOLVWDV�DERUGDQGR�R�JrQHUR�GH�XP�PRGR�

JHUDO�� 3RU� RXWUR� ODGR�� LVWR� UHVVDOWD� R� SRWHQFLDO� ELRWHFQROyJLFR� GR� JrQHUR� &DXOHUSD

FRPR�XP�WRGR��VHQGR�XP LPSRUWDQWH�JUXSR�GH�SURGXomR�GH�PHWDEyOLWRV�VHFXQGiULRV��

%XJXOD�QHULWLQD H�&ROSRPHQLD�VLQXRVD WDPEpP�DSUHVHQWDUDP DOJXQV� WUDEDOKRV�PXLWR�

JHQHUDOLVWDV�RX�IDOVRV UHVXOWDGRV��PDV�DLQGD�IRL�SRVVtYHO�DWLQJLU�GH]�WUDEDOKRV��GHQWUH��

YLQWH� SDUD� GHWDOKDPHQWR�� GLIHUHQWHPHQWH� GH� 0XVVLVPLOLD� KLVSLGD�� D ~QLFD� HVSpFLH�

HQGrPLFD�GD�OLVWD H��TXH� HPERUD�WHQKD�VLGR�DERUGDGD�SRU�XPD�PDLRU�TXDQWLGDGH�GH�

UHODWyULRV�QD�5HVH[0DU�$&��7DEHOD������QmR�DOFDQoRX GH]� WUDEDOKRV�GHQWUH�RV�YLQWH�

SULPHLURV� GD� EXVFD� DXWRPiWLFD� QR� *RRJOH� $FDGrPLFR�� DSHQDV� VHWH�� (VWH� IDWR p�

SURYDYHOPHQWH� UHODFLRQDGR� D OLPLWDomR� GH� GLVWULEXLomR� JHRJUiILFD� GH� 0�� KLVSLGD

�DSHQDV� %UDVLO��� H� FRQVHTXHQWHPHQWH� UHVXOWD� HP� PHQRV� JUXSRV� GH� SHVTXLVDV� H

PHQRV ORFDLV�SRVVtYHLV�SDUD FROHWDV�GH�GDGRV�GHVWD�HVSpFLH��H�RX�GHYLGR�D�XP�PHQRU�

SRWHQFLDO�ELRWHFQROyJLFR�

e�SRVVtYHO�GHVWDFDU�WDPEpP�D�TXHVWmR�GD�ELRLQYDVmR�QD DQiOLVH�GR�SRWHQFLDO�

ELRWHFQROyJLFR�� &RP� H[FHomR GD� HVSpFLH� HQGrPLFD� �0�� KLVSLGD��� DV� GHPDLV� VmR�

FRQVLGHUDGDV H[yWLFDV�GD�FRVWD�EUDVLOHLUD��$��DPSKLWULWH H�%��QHULWLQD��RX�VmR�QDWLYDV�

�$��WD[LIRUPLV H�&��VLQXRVD��FRP�UHJLVWURV�GH�LQYDVmR�HP�RXWURV�ORFDLV�GR�PXQGR��$�

iUHD� µELRLQYDVmR¶ RFRUUHX� QHVWDV TXDWUR� HVSpFLHV �7DEHOD� ����� H� VXJHUH TXH� DV�

HVSpFLHV� FRP� DOWD� GLYHUVLGDGH� GH� DWLYLGDGHV� ELROyJLFDV�� H� FRQVHTXHQWHPHQWH� DOWR�

SRWHQFLDO� ELRWHFQROyJLFR H� FRPSHWLWLYLGDGH� ELROyJLFD�� SRGHP� VH� DSUHVHQWDU� WDPEpP�

FRPR SRWHQFLDLV�LQYDVRUHV�
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����$QiOLVH�WH[WXDO�H�0RGHODJHP�GH�FODVVLILFDomR�GH�WH[WRV

(PERUD� D� DQiOLVH� GRV� GDGRV� GDV� FROHWDV� WHQKD� DSUHVHQWDGR� DOJXPDV�

LQFRQVLVWrQFLDV� FRP� D� OLWHUDWXUD�� SRU� RXWUR� ODGR�� D� DQiOLVH� GRV� GDGRV� WH[WXDLV� GRV�

UHODWyULRV�IRL�PDLV�FRQVLVWHQWH�FRP�R�FRQWH[WR�GDV�XQLGDGHV��H�LQGLFD�TXH�DSHVDU�GDV�

LQFRQVLVWrQFLDV� REVHUYDGDV�� D� VtQWHVH� GRV� UHODWyULRV� �LQWHJUDQGR� FROHWDV� H� WH[WRV��

UHDOoD� DV� GLIHUHQoDV� HQWUH� DV� XQLGDGHV�� 3RU� H[HPSOR�� QDV� FDWHJRULDV� µ,PSDFWRV¶� H�

µ)LVFDOL]DomR¶�� D� 5HVH[0DU�$&� DSUHVHQWRX� PDLRU� Q~PHUR� GH� VXEFDWHJRULDV� H�

SURSRUomR� GH� UHODWyULRV� GR� TXH� R� 3DUQD0DU�)1� �7DEHOD� ����� LQGLFDQGR� PDLRU�

GLYHUVLGDGH� GH� DWLYLGDGHV� KXPDQDV� GHQWUR� GR� WHUULWyULR� GD� XQLGDGH�� FRQIRUPH�

HVSHUDGR SHOD� FDWHJRULD� GDV� 8&� QR� 618&� $V� GHPDLV� FDWHJRULDV� REWLYHUDP�PDLRU�

Q~PHUR� GH� VXEFDWHJRULDV� QR� 3DUQD0DU�)1�� HP� IXQomR� GD� PDLRU� TXDQWLGDGH� GH�

UHODWyULRV� �SUDWLFDPHQWH� R� GREUR�� FRP� GDGRV� WH[WXDLV�� H� WDPEpP� GH� XP� PDLRU�

GHWDOKDPHQWR� GHVWHV� UHODWyULRV�� FRP� R� Q~PHUR� PpGLR� GH� SDODYUDV� SRU� UHODWyULR�

VLJQLILFDWLYDPHQWH�PDLRU�

7DEHOD��� � 3URSRUo}HV�����GRV�UHODWyULRV��Q~PHURV�GH�VXEFDWHJRULDV�H�SULPHLUD�SRVLomR�GR�UDQTXH�SRU�
Q~PHUR�GH�FLWDo}HV�H�SRU�Q~PHUR�GH�UHODWyULRV��SDUD�FDGD�FDWHJRULD�GH�FODVVLILFDomR�GRV�WH[WRV�GRV�
UHODWyULRV�GR�6,6%LR��H�Q~PHUR�PpGLR�GH�SDODYUDV�H�WRWDO�GH�UHODWyULRV�SDUD�DV�GXDV�8&�HVWXGDGDV�

5HVH[0DU�$&

&DWHJRULD
5HODWyULRV

���
6XEFDWHJRULDV�

�Q�

��

&LWDo}HV 5HODWyULRV

7i[RQV ���� �� 6LGHUDVWUHD�VWHOODWD 3DUDOHXFLOOD�PDJQD
/RFDLV ���� �� $UUDLDO�GR�&DER
,PSDFWRV ���� �� 8UEDQLVPR
)LVFDOL]DomR ���� � 1DYHJDomR
0RQLWRUDPHQWR ���� �� (VSpFLHV�H[yWLFDV
3HVTXLVDV�IXWXUDV ���� �� &HWiFHRV ,PSDFWRV
$o}HV�GH�JHVWmR ���� �� 3ODQHMDPHQWR
0pGLD�GH�SDODYUDV ���
7RWDO��Q� ��

3DUQD0DU�)1
7i[RQV ���� ��� 6WHQHOOD�ORQJLURVWULV 5DWWXV�QRUYHJLFXV
/RFDLV ���� �� )HUQDQGR�GH�1RURQKD
,PSDFWRV ���� �� (VSpFLHV�H[yWLFDV 8UEDQLVPR
)LVFDOL]DomR ���� � 7XULVPR
0RQLWRUDPHQWR ���� �� (VSpFLHV�H[yWLFDV
3HVTXLVDV�IXWXUDV ���� �� ,PSDFWRV
$o}HV�GH�JHVWmR ���� �� 7XULVPR
0pGLD�GH�SDODYUDV ���
7RWDO��Q� ��
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$V� FDWHJRULDV� PDLV� DEUDQJHQWHV� �µ7D[RQV¶�� µ/RFDLV¶�� H� µ$o}HV� GH� JHVWmR¶��

DSUHVHQWDUDP�SURSRUo}HV�GH�UHODWyULRV�PDLV�SUy[LPRV��LQGLFDQGR�XP�SRVVtYHO�SDGUmR�

QRV� UHODWyULRV� GR� 6,6%LR�� 3RU� RXWUR� ODGR�� DV� GHPDLV� FDWHJRULDV� REWLYHUDP� PDLRU�

SURSRUomR�QD�5HVH[0DU�$&��e�LPSRUWDQWH�UHVVDOWDU�D�VLPLODULGDGH�GDV�GXDV�XQLGDGHV�

D� UHVSHLWR� GDV� UHFRPHQGDo}HV� SDUD� DV� µ3HVTXLVDV� IXWXUDV¶� H� µ0RQLWRUDPHQWR¶�� FRP�

GHVWDTXH�SDUD�RV� LPSDFWRV�DQWURSRJrQLFRV�H�DV�HVSpFLHV�H[yWLFDV�� UHVSHFWLYDPHQWH

�7DEHOD������,VWR�FRUURERUD�FRP�R�REVHUYDGR�QD�FDWHJRULD�µ,PSDFWRV¶��QD�TXDO�DPEDV�

XQLGDGHV REWLYHUDP�GHVWDTXH�SDUD�FDXVDV�UHODFLRQDGDV�DR�µ8UEDQLVPR¶�GR�WHUULWyULR�H�

j� SUHVHQoD� GH� µ(VSpFLHV� H[yWLFDV¶�� PDULQKDV� QD� 5HVH[0DU�$&�� H� WHUUHVWUHV� QR�

3DUQD0DU�)1��$�LPSRUWkQFLD�GR WHPD�GD�ELRLQYDVmR p��SRUWDQWR��UHOHYDQWH�HP�DPEDV�

XQLGDGHV� H� IRL� UHVVDOWDGD WDPEpP� SHOD� FDWHJRULD� µ7D[RQV¶�� QD� TXDO� DSUHVHQWDUDP�

PDLV�FLWDo}HV�GH�HVSpFLHV�QDWLYDV��PDV�FRP�PDLRU�Q~PHUR�GH�UHODWyULRV� UHSRUWDQGR�

VREUH XPD�HVSpFLH PDULQKD GH�RULJHP�GHVFRQKHFLGD��FULSWRJrQLFD��QD�5HVH[0DU�$&�

H� WHUUHVWUH�H[yWLFD�QR�3DUQD0DU�)1�� UHIRUoDQGR�D� QHFHVVLGDGH�GH�PDLRU�HVIRUoR�GH�

PRQLWRUDPHQWR�DPELHQWDO�

(PERUD�R�3DUQD0DU�)1�WHQKD�XP�PHQRU�IOX[R�GH�WXULVWDV�GR�TXH�D�5HVH[0DU�

$&� �,&0%,2�� ������� R� WXULVPR�p�D�SULQFLSDO�DWLYLGDGH�HFRQRPLFD�GR�DUTXLSpODJR�GH�

)HUQDQGR�GH�1RURQKD� H�RV�SHVTXLVDGRUHV�FKDPDP�D�DWHQomR�SDUD�PDLV�Do}HV�GH�

RUGHQDPHQWR�GD�DWLYLGDGH��EHP�FRPR�ILVFDOL]DoDR�H�DWHQomR�DRV�LPSDFWRV��YLVWR�TXH�D�

LQWHQVLILFDomR� GR� XVR� GD� LQIUDHVWUXWXUD� GD� ,OKD� SRGH� UHVXOWDU� HP� PDLRU� SUHVVmR� GD�

XUEDQL]DomR� VREUH� R� DPELHQWH� QDWXUDO� D� VHU� FRQVHUYDGR�� 3RU� RXWUR� ODGR�� VH� ID]�

QHFHVViULD�PDLRU�HVIRUoR�GH�SHVTXLVDV�DERUGDQGR�DVSHFWRV�GR�WXULVPR�QD�5HVH[0DU�

$&��YLGH�D�LQWHQVLGDGH�H�FUHVFLPHQWR�GD�DWLYLGDGH�QRV�~OWLPRV�DQRV��H�D�UHODomR�FRP�

RV� DVSHFWRV� VRFLDLV� HQYROYHQGR� D� FRPXQLGDGH� WUDGLFLRQDO� TXH� p� R� IRFR� GD�

FRQVHUYDomR�QHVWD�XQLGDGH�

&RQIRUPH� DSUHVHQWDGR� QD� VHomR� DQWHULRU� ������ QDV� 7DEHODV� �� H� ���� D�

5HVH[0DU�$&�SRVVXL�XPD�PDLRU�GHPDQGD��VHJXQGR�RV�UHODWyULRV�GDV�SHVTXLVDV��GH�

Do}HV� GH� HGXFDomR� DPELHQWDO� GR� TXH� R� 3DUQD0DU�)1�� (VWH� UHVXOWDGR� SRGH� HVWDU�

DVVRFLDGR� DR� IDWR� GH� )HUQDQGR� GH� 1RURQKD� Mi� WHU� HVWD� GHPDQGD� UHODWLYDPHQWH�

DWHQGLGD�� SRUWDQWR�PHQRV� FLWDGDV� FRPR� QHFHVViULD� QRV� UHODWyULRV�� YLVWR� D� SUHVHQoD�

SHUPDQHQWH� GH� SURMHWRV� FRPR� R� 7DPDU� H� R� *ROILQKR�URWDGRU� QD� ,OKD�� FRP�

UHSUHVHQWDomR� QR� FRQVHOKR�GD� XQLGDGH� H� UHVSRQViYHLV GLUHWR� RX� YLD� DSRLR�� SRU� XP�

Q~PHUR� VLJQLILFDWLYR� ����� GH� UHODWyULRV� GR� 6,6%LR� DTXL� DQDOLVDGRV� $R� FRQVLGHUDU�

WDPEpP�DV�DYHV�H�RV�WXEDU}HV��FRPSOHPHQWDQGR�D�PHJDIDXQD�PDULQKD�GD�,OKD��TXH�
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VmR�WDPEpP�LPSRUWDQWHV�DWUDo}HV�WXULVLWLFDV�H�DOYR�GH�Do}HV�GH�HGXFDomR�DPELHQWDO��

D�SURSRUomR�GRV�UHODWyULRV�DQDOLVDGRV�FKHJD�D�����

'H�PRGR�JHUDO��RV�UHVXOWDGRV�LQGLFDP�XP�IRFR�GDV�SHVTXLVDV�QRV�DVSHFWRV�TXH�

SRVVXHP�GHVWDTXH�QDV�UHFRPHQGDo}HV��VXJHULQGR�XP�FHUWR�JUDX�GH�GLUHFLRQDPHQWR�

GDV� SHVTXLVDV� SDUD� RV� DVVXQWRV� GH� GHPDQGD� GDV� XQLGDGHV�� FRP� UHFRPHQGDo}HV�

VLJQLILFDWLYDV�SDUD�LPSXOVLRQDU�D�HIHWLYLGDGH�H�FLHQWLILFLGDGH�GDV�WRPDGDV�GH�GHFLVmR�

1R� HQWDQWR�� D� GLVSRQLELOL]DomR� GD� LQIRUPDomR� QmR� p� R� VXILFLHQWH� SDUD� JDUDQWLU� D�

FLHQWLILFLGDGH�GDV�GHFLV}HV��p�QHFHVViULR�XP�DFHVVR�iJLO�H�GLUHFLRQDGR�SRU�SDUWH�GRV�

JHVWRUHV� H� WRPDGRUHV� GH�GHFLVmR��'HVWH�PRGR�� D�PRGHODJHP� GD� FODVVLILFDomR�GRV�

WH[WRV� WHVWDGDV� DYDQoDP QR� VHQWLGR� GH� DXWRPDWL]DU� H� DSULPRUDU� D� ILOWUDJHP� GDV�

LQIRUPDo}HV�� TXH� QR� PRPHQWR� ILFDP� DUPD]HQDGDV� GH� IRUPD� GLVVRFLDGD� H�

GHPDQGDQGR�VLJQLILFDWLYD�TXDQWLGDGH�GH�WHPSR�GH�EXVFD H�LQWHUSUHWDomR�

2V�UHVXOWDGRV�GD�PRGHODJHP�GH�FODVVLILFDomR�GRV�WH[WRV�DSUHVHQWDGRV�D�VHJXLU�

VmR SURPLVVRUHV�QD�SHUVSHFWLYD�GH�DSUHQGL]DGR�GH�PiTXLQD��PDFKLQH�OHDUQLQJ��FRP�

RV�GDGRV�WH[WXDLV�GRV�UHODWyULRV�GR�6,6%LR��1R�H[SHULPHQWR�FRP�WRGDV�DV�FDWHJRULDV�

GH�FODVVLILFDomR��RV�PRGHORV�DYDQoDUDP�GH�XPD�DFXUiFLD�PtQLPD�GH�FHUFD�GH�������

FRP�RV�GDGRV�DSHQDV�GD�5HVH[0DU�$&��8&�FRP�PHQRU�TXDQWLGDGH�GH�GDGRV�� SDUD�

XPD�DFXUiFLD�Pi[LPD�GH���� FRP�RV�GDGRV�GDV�GXDV�XQLGDGHV �)LJXUD����� 1HVWH

H[SHULPHQWR��R�PRGHOR�GR�WLSR�(QVHPEOH �5DQGRP�)RUHVW�&ODVVLILHU��VH�GHVWDFRX�FRP�

WRGDV�DV�EDVHV�GRV�GDGRV��VHJXLGR�GR�PRGHOR�OLQHDU�6XSSRUW�9HFWRU�0DFKLQH �690���

TXH�VH�GHVWDFRX�SDUD�VLWXDo}HV�FRP�PDLRU TXDQWLGDGH�GH�GDGRV�GH�HQWUDGD�� -i�QR�

H[SHULPHQWR�FRP�VHLV�FDWHJRULDV��DJUXSDPHQWR�GH�µ7D[RQV¶�H� µ/RFDLV¶��DV�FDWHJRULDV�

FRP�PDLV�DPRVWUDV��RV�PRGHORV�DSUHVHQWDUDP�XP�FRPSRUWDPHQWR�LQHVSHUDGR��FRP�

PDLRU DFXUiFLD�FRP�RV�GDGRV�DSHQDV�GR�3DUQD0DU�)1��DWLQJLQGR�XP�Pi[LPR�GH����

�)LJXUD������(VWH�FRPSRUWDPHQWR�SRGH�HVWDU�DVVRFLDGR�j�KHWHURJHQHLGDGH�GRV�WH[WRV�

DJUXSDGRV�H�j�LQWHQVLILFDomR�GR�GHVEDODQFHDPHQWR�GD�TXDQWLGDGH�GH�GDGRV�HQWUH�DV�

FDWHJRULDV DR� MXQWDU� RV� GDGRV� GDV� GXDV� XQLGDGHV�� 2V� PHVPRV� PRGHORV� VH�

GHVWDFDUDP�WDPEpP�QHVWH�H[SHULPHPWR��DVVLP�FRPR�R�PRGHOR�OLQHDU�6*'&ODVVLILHU

�DWLQJLQGR� D� DFXUiFLD� Pi[LPD� REVHUYDGD��� HQTXDQWR� R� PRGHOR� OLQHDU� 3DVVLYH�

$JUHVVLYH�&ODVVLILHU �3$&��VH�GHVWDFRX�DSHQDV�SDUD�RV�GDGRV�GD�5HVH[0DU�$&��HP�

DPERV�H[SHULPHQWRV��H�RV GRLV�PRGHORV�EDVHDGRV�QR� WHRUHPD�GH�1DLYH�%D\HV�QmR�

DSUHVHQWDUDP�ERQV�UHVXOWDGRV�HP�QHQKXPD�GDV�VLWXDo}HV�
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)LJXUD��� � 5HVXOWDGRV�GR�H[SHULPHQWR�FRP�VHWH�FDWHJRULDV�H�DSUHQGL]DGR�GH�PiTXLQD�GH�VHWH�PRGHORV�
WHVWDGRV�SDUD�FODVVLILFDomR�VXSHUYLVLRQDGD�GRV�GDGRV�WH[WXDLV�GRV�UHODWyULRV�GR�6,6%LR��,&0%LR�

)LJXUD��� � 5HVXOWDGRV�GR�H[SHULPHQWR�FRP�VHLV�FDWHJRULDV�H�DSUHQGL]DGR�GH�PiTXLQD�GH�VHWH�PRGHORV�
WHVWDGRV�SDUD�FODVVLILFDomR�VXSHUYLVLRQDGD�GRV�GDGRV�WH[WXDLV�GRV�UHODWyULRV�GR�6,6%LR��,&0%LR�
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$V�SUHFLV}HV�GRV�PRGHORV�YDULDUDP�EDVWDQWH�HQWUH�DV�FDWHJRULDV��GH���D �����

PDV�IRL�SRVVtYHO�REVHUYDU�XP�SDGUmR�GDV�FDWHJRULDV�FRP�YDORUHV�PDLV�EDL[RV�H�PDLV�

DOWRV��7DEHOD������$V�FDWHJRULDV�µ,PSDFWRV¶�H�µ)LVFDOL]DomR¶�DSUHVHQWDUDP��QD�PDLRULD

GRV� FDVRV�� RV� PHQRUHV� YDORUHV�� H� DV� FDWHJRULDV� µ3HVTXLVDV� IXWXUDV¶� H� µ$o}HV� GH�

JHVWmR¶�� VH� GHVWDFDUDP� QR� H[SHULPHQWR� FRP� WRGDV� DV� FDWHJRULDV�� HQTXDQWR� QR�

H[SHULPHQWR�FRP�VHLV�FDWHJRULDV� µ7D[RQV�H�/RFDLV¶� VH�GHVWDFDUDP�FRP�RV�PDLRUHV�

YDORUHV�� (VWH� FRPSRUWDPHQWR� p� UHODFLRQDGR� DR� Q~PHUR GH� DPRVWUDV� H�

GHVEDODQFHDPHQWR� GDV� FDWHJRULDV�� FRP� PHQRV� DPRVWUDV� DSUHVHQWDQGR� PHQRUHV�

SUHFLV}HV�

$� IDOWD�GH� WUDEDOKRV�FRP�HVWHV�PpWRGRV�GLILFXOWD�D�FRPSDUDomR�GH�UHVXOWDGRV�

FRP�RXWURV�DXWRUHV��1R�HQWDQWR��DV�DFXUiFLDV�REVHUYDGDV�VmR�VLPLODUHV�DRV�WUDEDOKRV�

GH� 6DLI� ������� H� )HUQDQGHV� )LOKR� �������� FRP� GDGRV� GR� 7ZLWWHU�� 2V� YDORUHV�

HQFRQWUDGRV�QHVWHV� WUDEDOKRV� IRUDP�SRU�YROWD�H����H������UHVSHFWLYDPHQWH��PDV�QR�

SULPHLUR� IRL� XWLOL]DGR�XPD� DERUGDJHP� GLIHUHQWH�� EDVHDGD� QD�$QiOLVH� 6HPkQWLFD� GRV�

WH[WRV� 2�PRGHOR� 690� �6XSSRUW� 9HFWRU�0DFKLQH�� IRL� XP� GRV�TXH� DSUHVHQWDUDP� DV�

PHOKRUHV�DFXUiFLDV�GHQWUH RV�WHVWHV�UHDOL]DGRV��H�WDPEpP�p�XP�GRV�DOJRULWPRV�PDLV�

XWLOL]DGR�HP�WUDEDOKRV�GH�DSUHQGL]DGR�GH�PiTXLQD��)HUQDQGHV�)LOKR��������

7DEHOD��� � 3UHFLVmR�GRV�PRGHORV�WHVWDGRV�SDUD�FODVVLILFDomR�GRV�WH[WRV�GRV�UHODWyULRV�GR�6,6%LR���
,&0%LR��FRP�GDGRV�GH�HQWUDGD�GH�GXDV�XQLGDGHV��5HVH[0DU�$&�H�3DUQD0DU�)1���SDUD�FDGD�FDWHJRULD��
QRV�H[SHULPHQWRV�GH�VHWH�H�VHLV�FDWHJRULDV��3UHHQFKLPHQWRV�HP�YHUPHOKR H�D]XO�VmR�RV�YDORUHV�GH�
SUHFLVmR�PtQLPRV�H�Pi[LPRV��UHVSHFWLYDPHQWH��GH�FDGD�PRGHOR��0RGHORV��690� �6XSSRUW�9HFWRU�

0DFKLQH��3� �3HUFHSWURQ��3$&� �3DVVLYH�$JUHVVLYH�&ODVVLILHU��6*'&� �6*'�&ODVVLILHU��%1%� �%HUQRXOOL�
1DLYH�%D\HV��01%� �0XOWLQRPLDO 1DLYH�%D\HV��5)&� �5DQGRP�)RUHVW�&ODVVLILHU�

�

&DWHJRULDV
0RGHORV

/LQHDUHV 1DLYH�%D\HV (QVHPEOH
690 3 3$& 6*'& %1% 01% 5)&

([SHULPHQWR���FDWHJRULDV
7D[RQV ���� ���� ���� ���� ���� ���� ����
/RFDLV ���� ���� ���� ���� ���� ���� ����
,PSDFWRV ���� ���� ���� ���� ���� ���� ����
)LVFDOL]DomR ���� ���� ���� ���� ���� ���� ����
0RQLWRUDPHQWR ���� ���� ���� ���� ���� ���� ����
3HVTXLVDV�IXWXUDV ���� ���� ���� ���� ���� ���� ����
$o}HV�GH�JHVWmR ���� ���� ���� ���� ���� ���� ����

([SHULPHQWR���FDWHJRULDV
7D[RQV�H�/RFDLV ���� ���� ���� ���� ���� ���� ����
,PSDFWRV ���� ���� ���� ���� ���� ���� ����
)LVFDOL]DomR ���� ���� ���� ���� ���� ���� ����
0RQLWRUDPHQWR ���� ���� ���� ���� ���� ���� ����
3HVTXLVDV�IXWXUDV ���� ���� ���� ���� ���� ���� ����
$o}HV�GH�JHVWmR ���� ���� ���� ���� ���� ���� ����
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�� &21&/86®(6

)RUDP DERUGDGRV RV� WHPDV GD� &RQVHUYDomR� GD� %LRGLYHUVLGDGH� H�

%LRSURVSHFomR� 0DULQKD� QR� kPELWR� GD� &LrQFLD� GH� 'DGRV �'DWD� 6FLHQFH��� XWLOL]DQGR

GDGRV� GR� 6,6%LR� GDV� GXDV� 8& PDULQKDV� PDLV� YLVLWDGDV� GR� %UDVLO� D� 5HVHUYD�

([WUDWLYLVWD� 0DULQKD GH� $UUDLDO� GR� &DER� �5-�� H� R� 3DUTXH� 1DFLRQDO� 0DULQKR� GH�

)HUQDQGR�GH�1RURQKD��3(���2�DYDQoR�QR�GHVHQYROYLPHQWR�H�XWLOL]DomR�GH�IHUUDPHQWDV�

SDUD�EXVFD�H�R�SURFHVVDPHQWR�GH�GDGRV�H�LQIRUPDo}HV�SRGH�VHU�GH�JUDQGH�YDOLD�SDUD�

R� SUHHQFKLPHQWR GDV� ODFXQDV� HQWUH� DV� GHVFREHUWDV� FLHQWtILFDV� H� DV� WRPDGDV� GH�

GHFLVmR��8P�UHVXPR�JUiILFR�GR�WUDEDOKR�HVWi�DSUHVHQWDGR�QD�)LJXUD����

/HYDQGR� HP� FRQVLGHUDomR� RV� UHVXOWDGRV� DWLQJLGRV� QHVWD� GLVVHUWDomR H� RV�

DSRQWDPHQWRV� GHVFULWRV� SDUD� WUDEDOKRV� IXWXURV� �VHomR� ������ p� HVSHUDGR� TXH� D�

PHWRGRORJLD�GH�DQiOLVH�GDV�LQIRUPDo}HV�GRV�UHODWyULRV�SURSRVWD�VHMD�FRQVLVWHQWH� FRP�

SRWHQFLDO�SDUD�DSOLFDomR�HP�TXDOTXHU�8&�IHGHUDO�GR�%UDVLO�
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)LJXUD��� � 'LDJUDPD�GR�SURFHVVR�GH�DXWRUL]DomR�H�HPLVVmR�GRV�UHODWyULRV�GR�6,6%LR��GR�WUDEDOKR�GHVHQYROYLGRV�QHVWD�GLVVHUWDomR�H�VXDV�SRWHQFLDLV�DSOLFDo}HV�



ϳϰ

���&RQVLGHUDo}HV�ILQDLV

x 6tQWHVHV�FLHQWtILFDV�GRV�UHODWyULRV 6,6%LR�

R 3HUFHEH�VH� PDLRU� TXDQWLGDGH� GH� DXWRUL]Do}HV� GR� 6,6%LR� SDUD� R�

3DUQD0DU�)1� SRVVLYHOPHQWH�GHYLGR�j�EXURFUDFLD�H�ORJtVWLFD� IDFLOLWDGD��R�

TXH� WDPEpP� SRGHULD� VHU� DGRWDGR� SDUD� HVWLPXODU� SHVTXLVDV� H�

GRFXPHQWDomR�GR�6,6%LR�QD�5HVH[0DU�$&��FRPR�DFHVVR�D�DORMDPHQWRV��

ODERUDWyULRV�H�HPEDUFDo}HV��SRU�H[HPSOR�

R $�5HVH[0DU�$&�DSUHVHQWRX�PDLRU� ULTXH]D�GH�RUJDQLVPRV��FRUURERUDQGR�

FRP� D� OLWHUDWXUD� TXH� LQGLFD XPD� PDLRU� ELRGLYHUVLGDGH� EHQW{QLFD� GD�

SURYtQFLD�EUDVLOHLUD�HQWUH�����H�����6 �$XHG�HW�DO���������

R 2�3DUQD0DU�)1�DSUHVHQWRX�PDLV�UHJLVWURV�GH�FROHWDV�PHVPR�FRP�PHQRV�

UHODWyULRV� UHSRUWDQGR� FROHWDV� ELROyJLFDV�� ,VWR� SRGH� HVWDU� UHIOHWLQGR� RV�

SURFHVVRV� ELRJHRJUiILFRV� GH� LOKDV� RFHkQLFDV� FRP� EDL[D� ULTXH]D� H� DOWD�

DEXQGkQFLD�GH�RUJDQLVPRV��5LGOH\��������

R 1R� 3DUQD0DU�)1� IRL� GHVWDFDGR� D� PHJDIDXQD� PDULQKD� �JROILQKRV��

WDUWDUXJDV� H� WXEDU}HV�� H� YHUWHEUDGRV� WHUUHVWUHV� H[yWLFRV� �JDWRV�� UDWRV��

WHL~V��� HQTXDQWR� QD� 5HVH[0DU�$&� R� GHVWDTXH� IRL� SDUD� LQYHUWHEUDGRV�

VpVVHLV� PDULQKRV� �ELYDOYHV� H� HVSRQMDV��� WDPEpP� FRP� UHSUHVHQWDQWHV�

H[yWLFRV��DVFtGLDV�H�HVSRQMDV��

R )RUDP� REVHUYDGDV� LQFRQVLVWrQFLDV� QD� ULTXH]D� GH� SHL[HV� QD� WD[D� GH�

HQGHPLVPR�H�QD�OLVWD�GH�HVSpFLHV�DPHDoDGDV�QR�3DUQD0DU�)1�

R )LFD�HYLGHQFLDGR�D�UHOHYkQFLD�GR�WHPD�GD�%LRLQYDVmR�SDUD�DPEDV�8&��RV�

YHUWHEUDGRV� WHUUHVWUHV�QR�3DUQD0DU�)1�H� RV� LQYHUWHEUDGRV PDULQKRV�QD�

5HVH[0DU�$&�

R 7DQWR� QD� $QiOLVH� WD[RQ{PLFD� TXDQWR� QD� $QiOLVH� WH[WXDO� IRL� SRVVtYHO�

REVHUYDU D�UHOHYkQFLD�GD�TXHVWmR�WHUULWRULDO�QD�FRPSDUDomR�HQWUH�DV�GXDV�

8&�� WHQGR� QR� 3DUQD0DU�)1� XPD� VLJQLILFDQWH� SRUomR� WHUUHVWUH� UHIOHWLQGR�

QRV�Wi[RQV�FROHWDGRV��QR�WH[WRV�UHSRUWDGRV�H�QDV�iUHDV�GH�FRQKHFLPHQWR�

DERUGDGDV�

R $PEDV� XQLGDGHV� DSUHVHQWDUDP� VLPLODULGDGHV� QDV� FDWHJRULDV� GD� $QiOLVH�

WH[WXDO�� VHQGR� µ7D[RQV¶�� µ/RFDLV¶�� H� µ$o}HV� GH� JHVWmR¶� DV� TXH�

DSUHVHQWDUDP� PDLRUHV� SURSRUo}HV� GH� UHODWyULRV�� VXJHULQGR� XP� SRVVtYHO�

SDGUmR�QRV�UHODWyULRV�GR�6,6%LR�
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R 2V� WHPDV� LPSDFWRV� DQWURSRJrQLFRV� H� HVSpFLHV� H[yWLFDV� VXJHUHP PDLRU�

QHFHVVLGDGH�GH�ILVFDOL]DomR GDV�DWLYLGDGHV�XUEDQDV� WXUtVWLFDV H�QiXWLFDV�

GH� XP�PRGHR� JHUDO�� DVVLP� FRPR� Do}HV� GH�PRQLWRUDPHQWR� DPELHQWDO� H�

SHVTXLVDV�IXWXUDV�UHODFLRQDGDV�D�HVWHV�WHPDV�

R 2V�UHVXOWDGRV�VXJHUHP�TXH�RV�IRFRV�GDV�SHVTXLVDV�VmR�GLUHFLRQDGRV�DRV�

DVVXQWRV�GH�GHPDQGD�GDV�XQLGDGHV��FRP�LQIRUPDo}HV�H�UHFRPHQGDo}HV�

SDUD�LPSXOVLRQDU�D�HIHWLYLGDGH�H�FLHQWLILFLGDGH�GDV�WRPDGDV�GH�GHFLVmR�

R 'H�PRGR�JHUDO��D�VtQWHVH�SURSRVWD�UHDOoD�DV�GLIHUHQoDV�HQWUH�DV�XQLGDGHV��

FRP�D�$QiOLVH�WH[WXDO�LQGLFDQGR�PDLRU�GLYHUVLGDGH�GH�DWLYLGDGHV�KXPDQDV�

H� GHPDQGDV� SRU� Do}HV� GH� HGXFDomR� DPELHQWDO� QD� XQLGDGH� GH� 8VR�

6XVWHQWiYHO� �5HVH[0DU�$&��� H� D� $QiOLVH� WD[RQ{PLFD� LQGLFDQGR� PDLRU�

HVIRUoR�GH� FROHWD� GH� GDGRV�ELROyJLFRV� QD�8QLGDGH�GH� 3URWHomR� ,QWHJUDO�

�3DUQD0DU�)1���TXH�WDPEpP�DSUHVHQWRX�PDLRU�Q~PHUR�GH�SHVTXLVDV�

x &LrQFLD�GH�'DGRV �'DWD�6FLHQFH��

R $� IHUUDPHQWD� GHVHQYROYLGD� QR� kPELWR� GHVWD� GLVVHUWDomR�� µ%LR0LQLQJ¶�� VH�

PRVWURX� ~WLO� SDUD� D� JHVWmR� GH� 8QLGDGHV� GH�&RQVHUYDomR�� DR� UHGX]LU� R�

WHPSR�GH�DFHVVR�H�SURFHVVDPHQWR�GD�LQIRUPDomR�UHSRUWDGD�SRU�PHLR�GR�

6,6%,2�

R 2�PRGHOR� OLQHDU�6XSSRUW�9HFWRU�0DFKLQH �690��H�R�HQVHPEOH�5DQGRP�

)RUHVW� &ODVVLILHU DSUHVHQWDUDP� DV� PHOKRUHV� DFXUiFLDV� QD� FODVVLILFDomR�

GRV�GDGRV�WH[WXDLV�GRV�UHODWyULRV�GR�6,6%LR�

R $V�SUHFLV}HV�GRV�PRGHORV�VmR�UHODFLRQDGDV�DR�Q~PHUR�GH�DPRVWUDV�GDV�

FDWHJRULDV� �PHQRV� DPRVWUDV�  � PHQRU� SUHFLVmR�� H� YDULDUDP� EDVWDQWH��

WHQGR�DV�FDWHJRULDV�µ,PSDFWRV¶�H�µ)LVFDOL]DomR¶�DSUHVHQWDQGR�RV�PHQRUHV�

YDORUHV��HQTXDQWR�µ3HVTXLVDV�IXWXUDV¶�H�µ$o}HV�GH�JHVWmR¶��RV�PDLRUHV�

R $�TXDQWLGDGH�GH�FDWHJRULDV�GH�FODVVLILFDomR�GRV�WH[WRV�p UHOHYDQWH�SDUD�R�

DSULPRUDPHQWR�GR�DSUHQGL]DGR�GH�PiTXLQD��PDFKLQH�OHDUQLQJ��

R 1mR� IRL� SRVVtYHO� WHVWDU� RV� PRGHORV� SDUD� FODVVLILFDomR� GRV� WH[WRV� HP�

VXEFDWHJRULDV��GHYLGR�j�EDL[D�TXDQWLGDGH�GH�DPRVWUDV�GDV�VXEFDWHJRULDV�

x 3RWHQFLDO�ELRWHFQROyJLFR�

R $�WHFQRORJLD�GH�EXVFD�DXWRPDWL]DGD H�D�DSOLFDomR�GH�tQGLFHV�HVWDWtVWLFRV�

VH�FDUDFWHUL]DUDP�FRPR�IHUUDPHQWDV�~WHLV�SDUD�OHYDQWDPHQWR�ELEOLRJUiILFR�

H�SDUD�HYLGHQFLDU�HVSpFLHV�LQGLFDGRUDV�H�RX FRP�SRWHQFLDO�ELRWHFQROyJLFR�
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R 7UDEDOKRV� JHQHUDOLVWDV� �VHP� HVSHFLILFDomR� HP QtYHO� GH� HVSpFLH� QR�

UHVXPR��H�R�PDLRU�Q~PHUR�GH�UHVXOWDGRV�SDUD�DV�HVSpFLHV�FRVPRSROLWDV�H�

FRP�JUDQGH�DEXQGkQFLD�VmR�YLHVHV�GD�DQiOLVH�SURSRVWD�

R $� 5HVH[0DU�$&� DSUHVHQWRX� XPD� ELRGLYHUVLGDGH� FRP� PDLRU� SRWHQFLDO�

ELRWHFQROyJLFR� GR� TXH� R� 3DUQD0DU�)1�� HPERUD� DV� OLVWDV� DLQGD� HVWHMDP�

DTXpP�GD�ELRGLYHUVLGDGH�UHDO�GHVVHV�DPELHQWHV�

R 'HVWDFRX�VH� HVSpFLHV� FRQVLGHUDGDV� H[yWLFDV� GD� FRVWD� EUDVLOHLUD� �$��

DPSKLWULWH H� %�� QHULWLQD�� RX� QDWLYDV� �$�� WD[LIRUPLV H� &�� VLQXRVD�� FRP�

UHJLVWURV� GH� LQYDVmR� HP� RXWURV� ORFDLV� GR� PXQGR�� VXJHULQGR� XPD�

SUR[LPLGDGH� HQWUH� R� SRWHQFLDO� LQYDVRU� H� R� SRWHQFLDO� ELRWHFQROyJLFR� GRV�

RUJDQLVPRV�PDULQKRV��SRVVLYHOPHQWH�DVVRFLDGR�D�DOWD�FRPSHWLWLYLGDGH�H�

GLYHUVLGDGH�GH�DWLYLGDGHV�ELROyJLFDV�
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���7UDEDOKRV�IXWXURV

x 'LYXOJDomR�&RPXQLFDomR�

R 3XEOLFDomR� DFDGrPLFD� YLVDQGR µFRQVFLHQWL]DU¶ R� PHLR� DFDGrPLFR� D�

UHVSHLWR� GD� LPSRUWkQFLD� GR� 6,6%LR� SDUD� DSOLFDomR� GDV� LQIRUPDo}HV�

JHUDGDV�YLD�SHVTXLVD�FLHQWtILFD�H�SDUD�D FRQVHUYDomR�GD�ELRGLYHUVLGDGH��

(VSHUD�VH�TXH�XP DPSOR�DOFDQFH�GD�SXEOLFDomR�SRGHUi�UHVXOWDU�HP�XPD�

PHOKRU�HODERUDomR�GRV�UHODWyULRV SRU�SDUWH�GRV�SHVTXLVDGRUHV��YLVWR�TXH�D�

XWLOL]DomR�GDV�LQIRUPDo}HV�GRV�UHODWyULRV�SRVVXLUi�XP�PDLRU�SRWHQFLDO�GH�

VHUHP�FRORFDGDV�HP�SUiWLFDV� SHOR� yUJmR�JHVWRU�GD�XQLGDGH�� D� SDUWLU�GD�

DQiOLVH�SURSRVWD�QHVWH�HVWXGR�

R 3XEOLFDomR�HP�UHYLVWD�GH�GLYXOJDomR�FLHQWtILFD��YLVDQGR�D�YDORUL]DomR�GH�

GDGRV� VREUH� ELRGLYHUVLGDGH� �6,6%LR�� SRU� H[HPSOR��� H� GD� DSOLFDomR� GD�

&LrQFLD�GH�'DGRV�QR�kPELWR�GD�FRQVHUYDomR�GD�ELRGLYHUVLGDGH�

R $YDOLDomR�GH�XPD�SRVVtYHO�GLYXOJDomR�GDV�VtQWHVHV�FLHQWtILFDV� MXQWR�DRV�

FRQVHOKRV� JHVWRUHV� GDV 8&�� YLVDQGR� R� UHWRUQR� GD� LQIRUPDomR� DRV�

WRPDGRUHV�GH�GHFLVmR H�XVXiULRV�GRV�WHUULWyULRV�GDV�XQLGDGHV�

R (ODERUDU�UHFRPHQGDo}HV�SDUD�DSULPRUDPHQWR�GR�DFHVVR�jV�LQIRUPDo}HV�

SHOD�SODWDIRUPD�6,6%LR��HP�UHODomR�jV�IDOKDV�GR�VLVWHPD�H�HP�UHODomR�DR�

PRGR�GH�DFHVVR H�GLVSRQLELOL]DomR�GDV�LQIRUPDo}HV�

x %LR0LQLQJ�

R )LFD� UHFRPHQGDGR� D� DOLPHQWDomR� GR� EDQFR� GH� GDGRV� H� R� XVR� GD�

IHUUDPHQWD�SDUD�DSULPRUDPHQWR�GD�FLHQWLILFLGDGH�QDV�WRPDGDV�GH�GHFLVmR��

FRP�EDVH�QD�LQIRUPDomR�UHSRUWDGD�SHORV�SHVTXLVDGRUHV�SHOR�6,6%LR�

R ,QFRUSRUDomR�GRV�DOJRULWPRV�GH�PRGHODJHP�GH�FODVVLILFDomR�GH� WH[WRV�H

GDV EXVFDV DXWRPDWL]DGDV QR� *RRJOH� $FDGrPLFR QR� :R506�

�WD[RQRPLD���H�

R ,QFOXVmR�GH�GDGRV�GH�ELRGLYHUVLGDGH�GH�RXWURV�EDQFRV�GR�GDGRV�� FRPR�

6SHFLHV/LQN��KWWS���VSOLQN�FULD�RUJ�EU����SRU�H[HPSOR�

x 0RGHODJHP�GH�&ODVVLILFDomR�GH�WH[WRV�

R $SULPRUDPHQWR� GR� SURFHVVR� GH� WUDWDPHQWR� GRV� GDGRV �SUp�

SURFHVVDPHQWR��

R $XPHQWR�GR�EDQFR�GH�GDGRV�GH�WUHLQDPHQWR�SDUD�TXH�VHMD�SRVVtYHO�WHVWDU�

D�FODVVLILFDomR�GRV�WH[WRV QDV�VXEFDWHJRULDV�



ϳϴ

R (ODERUDomR�GR�DOJRULWPR�GH�LQIHUrQFLD�FRP�DQiOLVH�UHFXUVLYD��SDUD�WH[WRV�

TXH�SRGHP�VHU� UHODFLRQDGRV�D�PDLV� GH�XPD� FDWHJRULD�� FRPR� µ/RFDLV¶�H�

µ,PSDFWRV¶��SRU�H[HPSOR�

R 5HGXomR� GR� Q~PHUR� GH� FDWHJRULDV� LQLFLDOPHQWH� SURSRVWR�� FRP�

DJUXSDPHQWR GDV� FDWHJRULDV� µ)LVFDOL]DomR¶� H� µ0RQLWRUDPHQWR¶�� SRU�

H[HPSOR�

R $SURIXQGDPHQWR� GR� FRQKHFLPHQWR� GRV�DOJRULWPRV� GRV�PRGHORV� H� WHVWDU�

RXWURV�PRGHORV� �FRPR�0D[LPXP�HQWURS\��SRU�H[HPSOR�� SDUD� RWLPL]DomR�

Pi[LPD�GR�DSUHQGL]DGR�GH�PiTXLQD�

R $SURIXQGDPHQWR� GD� DYDOLDomR� GRV�PRGHORV� FRP� RXWUDV� PHGLGDV�� FRPR�

)��PHDVXUH H�(UUR�&UtWLFR��H�

R 5HDOL]DU�WHVWHV�FRP�GDGRV�EUXWRV�GRV�UHODWyULRV��TXH�DLQGD�QmR�SRVVXHP�

FODVVLILFDomR�

x 3RWHQFLDO�ELRWHFQROyJLFR�

R $SULPRUDPHQWR� GR� DOJRULWPR� GD� EXVFD� DXWRPDWL]DGD� QR� *RRJOH�

$FDGrPLFR��LQFOXLQGR�D�EXVFD�SRU�VLQRQtPLDV�GDV�HVSpFLHV��SDUD�UHGX]LU�R�

YLpV� GH� UHVXOWDGRV� IDOVRV�� FRPR� RFRUUHX� FRP� %DODQXV� WULJRQXV�� SRU�

H[HPSOR��TXH�UHWRUQRX�DSHQDV�WUDEDOKRV�GH�$PSKLEDODQXV�DPSKLWULWH�

R $YDOLDU�D�WD[D�GH�RFRUUHQFLD�GRV�UHVXOWDGRV�IDOVRV�

R $SURIXQGDPHQWR�GRV�LQGLFDGRUHV�HVWDWtVWLFRV�XWLOL]DGRV�

R $SOLFDomR� GH� PHWRGRORJLDV� GH� 0LQHUDomR� GH� 7H[WRV� SDUD� PHOKRUHV�

UHVXOWDGRV� H� ILOWUDJHP� GRV� WUDEDOKRV� D� VHUHP� GHWDOKDGRV� �EXVFDU� SRU�

SURGXWRV�ELRWHFQROyJLFRV�HVSHFtILFRV��SRU�H[HPSOR��

x %LRLQYDVmR�

R )LFD�HYLGHQFLDGR�D�QHFHVVLGDGH�GH�PDLV�SHVTXLVDV�D�UHVSHLWR�GHVWH�WHPD��

FRQIRUPH�UHFRPHQGDGR�QD�FDWHJRULD�µ3HVTXLVDV�IXWXUDV¶�SDUD�DPEDV�

XQLGDGHV�

R 3DUD� XPD� DQiOLVH�PDLV� SUHFLVD� GR� SRWHQFLDO� GH� LQYDVmR�GH� RUJDQLVPRV�

PDULQKRV�QR�3DUQD0DU�)1��p�QHFHVViULR�LQFOXLU�RV�GDGRV�GD�$3$�)1�SDUD�

DQDOLVDU�R�DUTXLSpODJR�GH�PRGR�LQWHJUDGR��H�YLVWR�TXH�D�]RQD�SRUWXiULD�p�

WHUULWyULR�GD�$3$�)1�

R 5HYLVmR�GDV�HVSpFLHV�FRQVLGHUDGDV�H[yWLFDV�QD�5HVH[0DU�$&��YLVWR�TXH�

TXDWUR� HVSpFLHV� FRQVLGHUDGDV� H[yWLFDV� QHVWH� WUDEDOKR� KDYLDP� VLGR�

SUHYLDPHQWH�FODVVLILFDGDV�FRPR�QDWLYDV �)HUUHLUD�HW�DO���������
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R $YDOLDomR�GD�GLYHUVLGDGH�TXtPLFD�GH�RUJDQLVPRV�FRQVLGHUDGRV�H[yWLFRV�

x (VSpFLHV�DPHDoDGDV�

R 5HYLVmR� GD� OLVWD� GDV� HVSpFLHV� DPHDoDGDV�� YLVWR� TXH� D� 5HVH[0DU�$&�

DSUHVHQWD GLVSRQtYHO�QR�VLWH�GR�,&0%LR�XPD�OLVWD�GLIHUHQWH�GD�HYLGHQFLDGD�

QHVWH�WUDEDOKR��HQTXDQWR�R�3DUQD0DU�)1�DSUHVHQWD�XPD�OLVWD�PHQRU��

R )LFD� HYLGHQFLDGR� WDPEpP� D� QHFHVVLGDGH� GH�PDLV� SHVTXLVDV� D� UHVSHLWR�

GDV� HVSpFLHV� DPHDoDGDV� GDV� GXDV� XQLGDGHV� H� GDV� HVSpFLHV�

FRQVLGHUDGDV�'HILFLHQWH�HP�'DGRV��''��

x 7XULVPR�

R e� QHFHVViULR� XP� PDLRU� HVIRUoR� GH� SHVTXLVDV� DERUGDQGR� DVSHFWRV� GR�

WXULVPR�QD�5HVH[0DU�$&��YLGH�D�LQWHQVLGDGH�H�FUHVFLPHQWR�GD�DWLYLGDGH�

QRV�~OWLPRV�DQRV��D�LQWHQVLILFDomR�GRV�LPSDFWRV�GR�XUEDQLVPR��H�D�UHODomR�

FRP�RV�DVSHFWRV� VRFLDLV� HQYROYHQGR�D� FRPXQLGDGH� WUDGLFLRQDO�� TXH�p� R�

IRFR�GD�FRQVHUYDomR�QHVWD�XQLGDGH�
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$YHV�WHUUHVWUHV�HQGHPLFDV�GH�)HUQDQGR�GH�1RURQKD��
(FRORJLD�H�&RQVHUYDomR

����� 9,1Ë&,86�35$'2�)216(&$

$YDOLDomR�GH�SRVVtYHLV�FRQIOLWRV�HQWUH�D�SHVFD�GH�
SHTXHQD�HVFDOD�H�R�WXULVPR�VRE�XPD�SHUVSHFWLYD�
LQWHJUDGD�GH�VHUYLoRV�HFRVVLVWrPLFRV�DOLDGRV�DVSHFWRV�
GH�GLQkPLFD�SRSXODFLRQDO�GDV�VDUGLQKDV��+DUHQJXOD�
VSS���QR�DUTXLSpODJR�GH�)HUQDQGR�GH�1RURQKD

����� 0$Ë5$�320%2

3RWHQFLDO�GH�GLVSHUVmR�H�FDUDFWHUL]DomR�GH�IOX[R�
JrQLFR�HQWUH�SRSXODo}HV�GR�FDUDQJXHMR�2F\SRGH�
TXDGUDWD�GD�FRVWD�EUDVLOHLUD��RUJDQLVPR�GH�HOHYDGR�
SRWHQFLDO�ELRLQGLFDWLYR�H�GH�PRQLWRUDPHQWR�GH�SUDLDV�
DUHQRVDV

����� &DUROLQD�7HL[HLUD�%DUWROHWWL
8VR�S~EOLFR�UHFUHDWLYR�HP�8QLGDGHV�GH�&RQVHUYDomR��
&RUULGDV�GH�$YHQWXUD�



ϭϬϴ

$1(;2�� �FRQWLQXDomR��± /LVWD�GDV�SHVTXLVDV�GR�3DUQD0DU�)1���,&0%LR�FXMRV�
UHODWyULRV�IRUDP�XWLOL]DGRV�QHVWD�GLVVHUWDomR�

1~PHUR�GD�
VROLFLWDomR

1RPH�GR�SHVTXLVDGRU�
UHVSRQViYHO

7tWXOR�GD�VROLFLWDomR

����� $OLQH�*X]HQVNL�)LRUDYDQ]R
*29(51$1d$�'(�(&266,67(0$6�,168/$5(6��2�
$55$1-2�,167,78&,21$/�'$�,/+$�'(�
)(51$1'2�'(�12521+$��%5$6,/

�����
&(6$5�$8*8672�
.81'/$76&+

9LVLWDomR�1RWXUQD�HP�ÈUHDV�3URWHJLGDV

����� $1'5e$�'(�/,0$�2/,9(,5$
'LDJQyVWLFR�GH�OL[R�HP�SUDLDV�GH�)HUQDQGR�GH�
1RURQKD

����� $ULDQH�&DPSRV�GH�*RXYrD
%LRORJLD�3RSXODFLRQDO�H�5HSURGXWLYD�GR�$WREi�
PDVFDUDGR��6XOD�GDFW\ODWUD��QR�$UTXLSpODJR�GH�
)HUQDQGR�GH�1RURQKD��3HUQDPEXFR� %UDVLO��

�����
<(''$�&+5,67,1$�
%(=(55$�%$5%26$�'(�
2/,9(,5$

)RWRLGHQWLILFDomR�GH�WDUWDUXJDV�PDULQKDV��XPD�
IHUUDPHQWD�SDUWLFLSDWLYD�GH�FRQVHUYDomR

����� $PDQGD�)HUQDQGHV
0XGDQoDV�RQWRJHQpWLFDV�H�XVR�GH�KiELWDW�GD�WDUWDUXJD�
YHUGH�&KHORQLDP\GDV�/LQQHDXV��������QR�%UDVLO

����� 6HUHQD�1DMDUD�0LJOLRUH

%LRORJLD�UHSURGXWLYD�GH�7UDFK\OHSLV�DWOkQWLFD�GR�
$UTXLSpODJR�GH�)HUQDQGR�GH�1RURQKD�H�0DEX\D�VS��
GR�$UTXLSpODJR�GH�$OFDWUD]HV�H�GD�,OKD�GD�4XHLPDGD�
*UDQGH

�����
0$5&(/2�52%(572�
62872�'(�0(/2

&ROHWD�GH�SHL[HV�yVVHRV��7HOHRVWHL��QR�$UTXLSpODJR�GH�
)HUQDQGR�GH�1RURQKD��3HUQDPEXFR



ϭϬϵ

$1(;2���± /LVWD�GDV HVSpFLHV�UHSRUWDGDV�QD�5HVH[0DU�$& ��,&0%LR�DWUDYpV�GRV�
UHODWyULRV�GR�6,6%LR��GH������D������

5HLQR )LOR &ODVVH 2UGHP )DPLOLD 7D[RQ
$QLPDOLD $QQHOLGD 3RO\FKDHWD 6DEHOOLGD 6DEHOOLGDH %UDQFKLRPPD

$QLPDOLD $QQHOLGD 3RO\FKDHWD 6DEHOOLGD 6HUSXOLGDH
6SLUREUDQFKXV�
JLJDQWHXV

$QLPDOLD $UWKURSRGD +H[DQDXSOLD 6HVVLOLD %DODQLGDH
$PSKLEDODQXV�
DPSKLWULWH

$QLPDOLD $UWKURSRGD +H[DQDXSOLD 6HVVLOLD %DODQLGDH
$PSKLEDODQXV�
UHWLFXODWXV

$QLPDOLD $UWKURSRGD +H[DQDXSOLD 6HVVLOLD %DODQLGDH %DODQXV�WULJRQXV

$QLPDOLD $UWKURSRGD +H[DQDXSOLD 6HVVLOLD %DODQLGDH
0HJDEDODQXV�
FRFFRSRPD

$QLPDOLD $UWKURSRGD +H[DQDXSOLD 6HVVLOLD &KWKDPDOLGDH
&KWKDPDOXV�
ELVLQXDWXV

$QLPDOLD $UWKURSRGD +H[DQDXSOLD 6HVVLOLD 7HWUDFOLWLGDH
7HWUDFOLWD�
VWDODFWLIHUD

$QLPDOLD $UWKURSRGD 0DODFRVWUDFD $PSKLSRGD $PSKLSRGD

$QLPDOLD $UWKURSRGD 0DODFRVWUDFD 'HFDSRGD 'HFDSRGD

$QLPDOLD $UWKURSRGD 0DODFRVWUDFD ,VRSRGD ,VRSRGD

$QLPDOLD %U\R]RD *\PQRODHPDWD &KHLORVWRPDWLGD %XJXOLGDH %XJXOD�QHULWLQD

$QLPDOLD %U\R]RD *\PQRODHPDWD &KHLORVWRPDWLGD 6DYLJQ\HOOLGDH 6DYLJQ\HOOD�ODIRQWLL

$QLPDOLD %U\R]RD *\PQRODHPDWD &KHLORVWRPDWLGD 6FKL]RSRUHOOLGDH 6FKL]RSRUHOOD�HUUDWD

$QLPDOLD %U\R]RD *\PQRODHPDWD &WHQRVWRPDWLGD 9HVLFXODULLGDH $PDWKLD�YHUWLFLOODWD

$QLPDOLD &KRUGDWD $FWLQRSWHU\JLL %HU\FLIRUPHV +RORFHQWULGDH
+RORFHQWUXV�
DGVFHQVLRQLV

$QLPDOLD &KRUGDWD $FWLQRSWHU\JLL 3HUFLIRUPHV $FDQWKXULGDH
$FDQWKXUXV�
EDKLDQXV

$QLPDOLD &KRUGDWD $FWLQRSWHU\JLL 3HUFLIRUPHV $FDQWKXULGDH
$FDQWKXUXV�
FKLUXUJXV

$QLPDOLD &KRUGDWD $FWLQRSWHU\JLL 3HUFLIRUPHV %OHQQLLGDH
3DUDEOHQQLXV�
PDUPRUHXV

$QLPDOLD &KRUGDWD $FWLQRSWHU\JLL 3HUFLIRUPHV %OHQQLLGDH
3DUDEOHQQLXV�
SLOLFRUQLV

$QLPDOLD &KRUGDWD $FWLQRSWHU\JLL 3HUFLIRUPHV %OHQQLLGDH 6FDUWHOOD�FULVWDWD

$QLPDOLD &KRUGDWD $FWLQRSWHU\JLL 3HUFLIRUPHV &KDHQRSVLGDH
(PEOHPDULRSVLV�
VLJQLIHU

$QLPDOLD &KRUGDWD $FWLQRSWHU\JLL 3HUFLIRUPHV *RELLGDH (ODFDWLQXV�ILJDUR

$QLPDOLD &KRUGDWD $FWLQRSWHU\JLL 3HUFLIRUPHV .\SKRVLGDH .\SKRVXV�YDLJLHQVLV

$QLPDOLD &KRUGDWD $FWLQRSWHU\JLL 3HUFLIRUPHV /DEULGDH 6SDULVRPD�D[LOODUH

$QLPDOLD &KRUGDWD $FWLQRSWHU\JLL 3HUFLIRUPHV /DEULGDH
6SDULVRPD�
WXLXSLUDQJD

$QLPDOLD &KRUGDWD $FWLQRSWHU\JLL 3HUFLIRUPHV 3RPDFHQWULGDH 6WHJDVWHV�IXVFXV

$QLPDOLD &KRUGDWD $FWLQRSWHU\JLL 3HUFLIRUPHV 6SDULGDH 'LSORGXV�DUJHQWHXV

$QLPDOLD &KRUGDWD $FWLQRSWHU\JLL 6\QJQDWKLIRUPHV 6\QJQDWKLGDH +LSSRFDPSXV�UHLGL

$QLPDOLD &KRUGDWD $VFLGLDFHD $SORXVREUDQFKLD &ODYHOLQLGDHÆ &ODYHOLQD�REORQJD

$QLPDOLD &KRUGDWD $VFLGLDFHD $SORXVREUDQFKLD 'LGHPQLGDH
'LGHPQXP�
SHUOXFLGXP

$QLPDOLD &KRUGDWD $VFLGLDFHD $SORXVREUDQFKLD 'LGHPQLGDH
'LSORVRPD�
OLVWHULDQXP

$QLPDOLD &KRUGDWD $VFLGLDFHD 3KOHEREUDQFKLD $VFLGLLGDH $VFLGLD�FXUYDWD

$QLPDOLD &KRUGDWD $VFLGLDFHD 3KOHEREUDQFKLD $VFLGLLGDH $VFLGLD�LQWHUUXSWD
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$QLPDOLD &KRUGDWD $VFLGLDFHD 3KOHEREUDQFKLD $VFLGLLGDH $VFLGLD�V\GQHLHQVLV

$QLPDOLD &KRUGDWD $VFLGLDFHD 3KOHEREUDQFKLD $VFLGLLGDH 3KDOOXVLD�QLJUD

$QLPDOLD &KRUGDWD $VFLGLDFHD 3KOHEREUDQFKLD &LRQLGDH &LRQD�LQWHVWLQDOLV

$QLPDOLD &KRUGDWD $VFLGLDFHD 3KOHEREUDQFKLD &RUHOOLGDH
5KRGRVRPD�
WXUFLFXP

$QLPDOLD &KRUGDWD $VFLGLDFHD 6WROLGREUDQFKLD 6W\HOLGDH %RWU\OORLGHV�QLJHU

$QLPDOLD &KRUGDWD $VFLGLDFHD 6WROLGREUDQFKLD 6W\HOLGDH 6W\HOD�SOLFDWD

$QLPDOLD &KRUGDWD $VFLGLDFHD 6WROLGREUDQFKLD 6W\HOLGDH
6\PSOHJPD�
EUDNHQKLHOPL

$QLPDOLD &KRUGDWD $VFLGLDFHD 6WROLGREUDQFKLD 6W\HOLGDH 6\PSOHJPD�UXEUD

$QLPDOLD &KRUGDWD 0DPPDOLD &HWDUWLRGDFW\OD %DODHQRSWHULGDH %DODHQRSWHUD�HGHQL

$QLPDOLD &KRUGDWD 0DPPDOLD &HWDUWLRGDFW\OD 'HOSKLQLGDH 2UFLQXV�RUFD

$QLPDOLD &KRUGDWD 5HSWLOLD 7HVWXGLQHV &KHORQLLGDH
(UHWPRFKHO\V�
LPEULFDWD

$QLPDOLD &QLGDULD $QWKR]RD $FWLQLDULD $FWLQLLGDH
%XQRGRVRPD�
FDLVVDUXP

$QLPDOLD &QLGDULD $QWKR]RD $OF\RQDFHD *RUJRQLLGDH 3K\OORJRUJLD�GLODWDWD

$QLPDOLD &QLGDULD $QWKR]RD $OF\RQDFHD 1HSKWKHLGDH
&KURPRQHSKWKHD�
EUD]LOLHQVLV

$QLPDOLD &QLGDULD $QWKR]RD 6FOHUDFWLQLD 'HQGURSK\OOLLGDH
7XEDVWUDHD�
FRFFLQHD

$QLPDOLD &QLGDULD $QWKR]RD 6FOHUDFWLQLD 'HQGURSK\OOLLGDH
7XEDVWUDHD�
WDJXVHQVLV

$QLPDOLD &QLGDULD $QWKR]RD 6FOHUDFWLQLD 0XVVLGDH 0XVVLVPLOLD�KLVSLGD

$QLPDOLD &QLGDULD $QWKR]RD 6FOHUDFWLQLD 3RULWLGDH 3RULWHV�EUDQQHUL

$QLPDOLD &QLGDULD $QWKR]RD 6FOHUDFWLQLD 6LGHUDVWUHLGDH 6LGHUDVWUHD�VWHOODWD

$QLPDOLD &QLGDULD $QWKR]RD =RDQWKDULD 6SKHQRSLGDH
3DO\WKRD�
FDULEDHRUXP

$QLPDOLD &QLGDULD $QWKR]RD =RDQWKDULD =RDQWKLGDH =RDQWKXV�VRFLDWXV

$QLPDOLD &QLGDULD +\GUR]RD /HSWRWKHFDWD &DPSDQXODULLGDH 2EHOLD

$QLPDOLD &QLGDULD +\GUR]RD 0LOOHSRULQD 0LOOHSRULGDH 0LOOHSRUD�DOFLFRUQLV

$QLPDOLD (FKLQRGHUPDWD $VWHURLGHD 6SLQXORVLGD (FKLQDVWHULGDH
(FKLQDVWHU�
EUDVLOLHQVLV

$QLPDOLD (FKLQRGHUPDWD (FKLQRLGHD $UEDFLRLGD $UEDFLLGDH $UEDFLD�OL[XOD

$QLPDOLD (FKLQRGHUPDWD (FKLQRLGHD &DPDURGRQWD (FKLQRPHWULGDH
(FKLQRPHWUD�
OXFXQWHU

$QLPDOLD (FKLQRGHUPDWD (FKLQRLGHD &DPDURGRQWD 3DUHFKLQLGDH
3DUDFHQWURWXV�
JDLPDUGL

$QLPDOLD (FKLQRGHUPDWD (FKLQRLGHD &DPDURGRQWD 7R[RSQHXVWLGDH
/\WHFKLQXV�
YDULHJDWXV

$QLPDOLD (FKLQRGHUPDWD (FKLQRLGHD &LGDURLGD &LGDULGDH (XFLGDULV�WULEXORLGHV

$QLPDOLD (FKLQRGHUPDWD +RORWKXURLGHD $VSLGRFKLURWLGD 6WLFKRSRGLGDH
,VRVWLFKRSXV�
EDGLRQRWXV

$QLPDOLD (FKLQRGHUPDWD 2SKLXURLGHD $PSKLOHSLGLGD 2SKLRWULFKLGDH 2SKLRWKHOD

$QLPDOLD 0ROOXVFD %LYDOYLD *DOHRPPDWLGD /DVDHLGDH /DVDHD�DGDQVRQL

$QLPDOLD 0ROOXVFD %LYDOYLD 0\WLOLGD 0\WLOLGDH
%UDFKLGRQWHV�
H[XVWXV

$QLPDOLD 0ROOXVFD %LYDOYLD 0\WLOLGD 0\WLOLGDH 0\WLODVWHU�VROLVLDQXV



ϭϭϭ
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$QLPDOLD 0ROOXVFD %LYDOYLD 0\WLOLGD 0\WLOLGDH 3HUQD�SHUQD

$QLPDOLD 0ROOXVFD %LYDOYLD 2VWUHLGD 2VWUHLGDH
&UDVVRVWUHD�
EUDVLOLDQD

$QLPDOLD 0ROOXVFD %LYDOYLD 2VWUHLGD 2VWUHLGDH 2VWUHD

$QLPDOLD 0ROOXVFD %LYDOYLD 2VWUHLGD 3WHULLGDH ,VRJQRPRQ�ELFRORU

$QLPDOLD 0ROOXVFD %LYDOYLD 3HFWLQLGD 3HFWLQLGDH 1RGLSHFWHQ�QRGRVXV

$QLPDOLD 0ROOXVFD *DVWURSRGD /LWWRULQLPRUSKD &DHFLGDH &DHFXP

$QLPDOLD 0ROOXVFD *DVWURSRGD /LWWRULQLPRUSKD /LWWRULQLGDH
(FKLQROLWWRULQD�
]LF]DF

$QLPDOLD 0ROOXVFD *DVWURSRGD 1HRJDVWURSRGD 0XULFLGDH
6WUDPRQLWD�
KDHPDVWRPD

$QLPDOLD 0ROOXVFD *DVWURSRGD 1XGLEUDQFKLD &KURPRGRULGLGDH )HOLPLGD�FOHQFKL

$QLPDOLD 0ROOXVFD *DVWURSRGD 1XGLEUDQFKLD 1XGLEUDQFKLD

$QLPDOLD 0ROOXVFD *DVWURSRGD 7URFKLGD 7HJXOLGDH 7HJXOD

$QLPDOLD 0ROOXVFD *DVWURSRGD /RWWLLGDH /RWWLD�VXEUXJRVD

$QLPDOLD 3RULIHUD &DOFDUHD &ODWKULQLGD &ODWKULQLGDH &ODWKULQD

$QLPDOLD 3RULIHUD &DOFDUHD /HXFRVROHQLGD $PSKRULVFLGDH 3DUDOHXFLOOD�PDJQD

$QLPDOLD 3RULIHUD &DOFDUHD /HXFRVROHQLGD *UDQWLLGDH /HXFDQGUD

$QLPDOLD 3RULIHUD &DOFDUHD /HXFRVROHQLGD +HWHURSLLGDH +HWHURSLD

$QLPDOLD 3RULIHUD &DOFDUHD /HXFRVROHQLGD +HWHURSLLGDH 6\FHWWXVD�KDVWLIHUD

$QLPDOLD 3RULIHUD 'HPRVSRQJLDH 'HQGURFHUDWLGD 'DUZLQHOOLGDH 'DUZLQHOOD

$QLPDOLD 3RULIHUD 'HPRVSRQJLDH 'LFW\RFHUDWLGD '\VLGHLGDH '\VLGHD�HWKHULD

$QLPDOLD 3RULIHUD 'HPRVSRQJLDH 'LFW\RFHUDWLGD '\VLGHLGDH '\VLGHD�MDQLDH

$QLPDOLD 3RULIHUD 'HPRVSRQJLDH +DSORVFOHULGD &DOO\VSRQJLLGDH
$UHQRVFOHUD�
EUDVLOLHQVLV

$QLPDOLD 3RULIHUD 'HPRVSRQJLDH +DSORVFOHULGD &DOO\VSRQJLLGDH &DOO\VSRQJLD�SDOOLGD

$QLPDOLD 3RULIHUD 'HPRVSRQJLDH +DSORVFOHULGD &DOO\VSRQJLLGDH
&DOO\VSRQJLD�
SVHXGRWR[D

$QLPDOLD 3RULIHUD 'HPRVSRQJLDH +DSORVFOHULGD 1LSKDWLGDH $PSKLPHGRQ�YLULGLV

$QLPDOLD 3RULIHUD 'HPRVSRQJLDH +DSORVFOHULGD 3KORHRGLFW\LGDH 2FHDQDSLD�QRGRVD

$QLPDOLD 3RULIHUD 'HPRVSRQJLDH 3RHFLORVFOHULGD 0\FDOLGDH
0\FDOH�
PLFURVLJPDWRVD

$QLPDOLD 3RULIHUD 'HPRVSRQJLDH 3RHFLORVFOHULGD 7HGDQLLGDH 7HGDQLD�LJQLV

$QLPDOLD 3RULIHUD 'HPRVSRQJLDH 3RO\PDVWLLGD 3RO\PDVWLLGDH
3RO\PDVWLD�
MDQHLUHQVLV

$QLPDOLD 3RULIHUD 'HPRVSRQJLDH 6XEHULWLGD +DOLFKRQGULLGDH
+\PHQLDFLGRQ�
KHOLRSKLOD

$QLPDOLD 3RULIHUD 'HPRVSRQJLDH 9HURQJLLGD $SO\VLQLGDH $SO\VLQD�IXOYD

&KURPLVWD 2FKURSK\WD 3KDHRSK\FHDH 'LFW\RWDOHV 'LFW\RWDFHDH 'LFW\RWD

&KURPLVWD 2FKURSK\WD 3KDHRSK\FHDH 'LFW\RWDOHV 'LFW\RWDFHDH 3DGLQD�J\PQRVSRUD

&KURPLVWD 2FKURSK\WD 3KDHRSK\FHDH (FWRFDUSDOHV 6F\WRVLSKRQDFHDH &ROSRPHQLD�VLQXRVD

&KURPLVWD 2FKURSK\WD 3KDHRSK\FHDH )XFDOHV 6DUJDVVDFHDH
6DUJDVVXP�
IXUFDWXP

3ODQWDH &KORURSK\WD 8OYRSK\FHDH %U\RSVLGDOHV &DXOHUSDFHDH &DXOHUSD�EUDFK\SXV

3ODQWDH &KORURSK\WD 8OYRSK\FHDH %U\RSVLGDOHV &RGLDFHDH &RGLXP�VSRQJLRVXP

3ODQWDH &KORURSK\WD 8OYRSK\FHDH 8OYDOHV 8OYDFHDH 8OYD
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3ODQWDH 5KRGRSK\WD )ORULGHRSK\FHDH %RQQHPDLVRQLDOHV %RQQHPDLVRQLDFHDH
$VSDUDJRSVLV�
WD[LIRUPLV

3ODQWDH 5KRGRSK\WD )ORULGHRSK\FHDH &RUDOOLQDOHV &RUDOOLQDFHDH
$PSKLURD�
IUDJLOLVVLPD

3ODQWDH 5KRGRSK\WD )ORULGHRSK\FHDH &RUDOOLQDOHV &RUDOOLQDFHDH -DQLD

3ODQWDH 5KRGRSK\WD )ORULGHRSK\FHDH *HOLGLDOHV *HOLGLDFHDH *HOLGLXP

3ODQWDH 5KRGRSK\WD )ORULGHRSK\FHDH *LJDUWLQDOHV &\VWRFORQLDFHDH +\SQHD

3ODQWDH 5KRGRSK\WD )ORULGHRSK\FHDH *LJDUWLQDOHV *LJDUWLQDFHDH &KRQGUDFDQWKXV

3ODQWDH 5KRGRSK\WD )ORULGHRSK\FHDH *UDFLODULDOHV *UDFLODULDFHDH *UDFLODULD



ϭϭϯ
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�ŶŝŵĂůŝĂ �ŶŶĞůŝĚĂ �ůŝƚĞůůĂƚĂ �ůŝƚĞůůĂƚĂ
�ŶŝŵĂůŝĂ �ŶŶĞůŝĚĂ WŽůǇĐŚĂĞƚĂ �ĂŶĂůŝƉĂůƉĂƚĂ ^ĂĐĐŽĐŝƌƌŝĚĂĞ ^ĂĐĐŽĐŝƌƌŝĚĂĞ
�ŶŝŵĂůŝĂ �ŶŶĞůŝĚĂ WŽůǇĐŚĂĞƚĂ EĞƌŝůůŝĚĂ EĞƌŝůůŝĚĂĞ EĞƌŝůůŝĚĂĞ
�ŶŝŵĂůŝĂ �ŶŶĞůŝĚĂ WŽůǇĐŚĂĞƚĂ KƌďŝŶŝŝĚĂ KƌďŝŶŝŝĚĂĞ KƌďŝŶŝŝĚĂĞ
�ŶŝŵĂůŝĂ �ŶŶĞůŝĚĂ WŽůǇĐŚĂĞƚĂ WƌŽƚŽĚƌŝůŝĚĂĞ WƌŽƚŽĚƌŝůŝĚĂĞ
�ŶŝŵĂůŝĂ �ƌƚŚƌŽƉŽĚĂ �ƌĂŶĐŚŝŽƉŽĚĂ �ŝƉůŽƐƚƌĂĐĂ
�ŶŝŵĂůŝĂ �ƌƚŚƌŽƉŽĚĂ �ŽůůĞŵďŽůĂ �ŽůůĞŵďŽůĂ
�ŶŝŵĂůŝĂ �ƌƚŚƌŽƉŽĚĂ DĂůĂĐŽƐƚƌĂĐĂ �ĞĐĂƉŽĚĂ 'ƌĂƉƐŝĚĂĞ 'ŽŶŝŽƉƐŝƐ�ĐƌƵĞŶƚĂƚĂ
�ŶŝŵĂůŝĂ �ƌƚŚƌŽƉŽĚĂ DĂůĂĐŽƐƚƌĂĐĂ �ĞĐĂƉŽĚĂ 'ƌĂƉƐŝĚĂĞ 'ƌĂƉƐƵƐ�ŐƌĂƉƐƵƐ
�ŶŝŵĂůŝĂ �ƌƚŚƌŽƉŽĚĂ DĂůĂĐŽƐƚƌĂĐĂ �ĞĐĂƉŽĚĂ KĐǇƉŽĚŝĚĂĞ KĐǇƉŽĚĞ�ƋƵĂĚƌĂƚĂ
�ŶŝŵĂůŝĂ �ƌƚŚƌŽƉŽĚĂ DĂůĂĐŽƐƚƌĂĐĂ �ĞĐĂƉŽĚĂ WĞŶĂĞŝĚĂĞ WĞŶĂĞƵƐ�ďƌĂƐŝůŝĞŶƐŝƐ
�ŶŝŵĂůŝĂ �ƌƚŚƌŽƉŽĚĂ DĂůĂĐŽƐƚƌĂĐĂ �ĞĐĂƉŽĚĂ WŽƌƚƵŶŝĚĂĞ �ĂůůŝŶĞĐƚĞƐ�ďŽĐŽƵƌƚŝ
�ŶŝŵĂůŝĂ �ƌƚŚƌŽƉŽĚĂ DĂůĂĐŽƐƚƌĂĐĂ �ĞĐĂƉŽĚĂ WŽƌƚƵŶŝĚĂĞ �ĂůůŝŶĞĐƚĞƐ�ĚĂŶĂĞ
�ŶŝŵĂůŝĂ �ƌƚŚƌŽƉŽĚĂ DĂůĂĐŽƐƚƌĂĐĂ /ƐŽƉŽĚĂ �ŝƌŽůĂŶŝĚĂĞ �ǆĐŝƌŽůĂŶĂ�ďƌĂǌŝůŝĞŶƐŝƐ
�ŶŝŵĂůŝĂ �ƌƚŚƌŽƉŽĚĂ KƐƚƌĂĐŽĚĂ KƐƚƌĂĐŽĚĂ
�ŶŝŵĂůŝĂ �ŚŽƌĚĂƚĂ �ĐƚŝŶŽƉƚĞƌǇŐŝŝ �ĞƌǇĐŝĨŽƌŵĞƐ ,ŽůŽĐĞŶƚƌŝĚĂĞ DǇƌŝƉƌŝƐƚŝƐ�ũĂĐŽďƵƐ
�ŶŝŵĂůŝĂ �ŚŽƌĚĂƚĂ �ĐƚŝŶŽƉƚĞƌǇŐŝŝ �ůŽƉŝĨŽƌŵĞƐ DĞŐĂůŽƉŝĚĂĞ DĞŐĂůŽƉƐ�ĂƚůĂŶƚŝĐƵƐ
�ŶŝŵĂůŝĂ �ŚŽƌĚĂƚĂ �ĐƚŝŶŽƉƚĞƌǇŐŝŝ WĞƌĐŝĨŽƌŵĞƐ �ĐĂŶƚŚƵƌŝĚĂĞ �ĐĂŶƚŚƵƌŝĚĂĞ
�ŶŝŵĂůŝĂ �ŚŽƌĚĂƚĂ �ĐƚŝŶŽƉƚĞƌǇŐŝŝ WĞƌĐŝĨŽƌŵĞƐ �ƉŽŐŽŶŝĚĂĞ �ƉŽŐŽŶ�ĂŵĞƌŝĐĂŶƵƐ

�ŶŝŵĂůŝĂ �ŚŽƌĚĂƚĂ �ĐƚŝŶŽƉƚĞƌǇŐŝŝ WĞƌĐŝĨŽƌŵĞƐ �ƉŽŐŽŶŝĚĂĞ
�ƐƚƌĂƉŽŐŽŶ�
ƉƵŶĐƚŝĐƵůĂƚƵƐ

�ŶŝŵĂůŝĂ �ŚŽƌĚĂƚĂ �ĐƚŝŶŽƉƚĞƌǇŐŝŝ WĞƌĐŝĨŽƌŵĞƐ �ƉŽŐŽŶŝĚĂĞ
WŚĂĞŽƉƚǇǆ�
ƉŝŐŵĞŶƚĂƌŝĂ

�ŶŝŵĂůŝĂ �ŚŽƌĚĂƚĂ �ĐƚŝŶŽƉƚĞƌǇŐŝŝ WĞƌĐŝĨŽƌŵĞƐ �ĂƌĂŶŐŝĚĂĞ
�ĂƌĂŶŐŽŝĚĞƐ�
ďĂƌƚŚŽůŽŵĂĞŝ

�ŶŝŵĂůŝĂ �ŚŽƌĚĂƚĂ �ĐƚŝŶŽƉƚĞƌǇŐŝŝ WĞƌĐŝĨŽƌŵĞƐ �ĂƌĂŶŐŝĚĂĞ �ĂƌĂŶǆ�ůĂƚƵƐ
�ŶŝŵĂůŝĂ �ŚŽƌĚĂƚĂ �ĐƚŝŶŽƉƚĞƌǇŐŝŝ WĞƌĐŝĨŽƌŵĞƐ �ŚĂĞƚŽĚŽŶƚŝĚĂĞ �ŚĂĞƚŽĚŽŶ�ŽĐĞůůĂƚƵƐ
�ŶŝŵĂůŝĂ �ŚŽƌĚĂƚĂ �ĐƚŝŶŽƉƚĞƌǇŐŝŝ WĞƌĐŝĨŽƌŵĞƐ �ůĞŽƚƌŝĚĂĞ �ůĞŽƚƌŝƐ�ƉŝƐŽŶŝƐ

�ŶŝŵĂůŝĂ �ŚŽƌĚĂƚĂ �ĐƚŝŶŽƉƚĞƌǇŐŝŝ WĞƌĐŝĨŽƌŵĞƐ 'ŽďŝŝĚĂĞ
�ĂƚŚǇŐŽďŝƵƐ�
ƐŽƉŽƌĂƚŽƌ

�ŶŝŵĂůŝĂ �ŚŽƌĚĂƚĂ �ĐƚŝŶŽƉƚĞƌǇŐŝŝ WĞƌĐŝĨŽƌŵĞƐ ,ĂĞŵƵůŝĚĂĞ ,ĂĞŵƵůŝĚĂĞ
�ŶŝŵĂůŝĂ �ŚŽƌĚĂƚĂ �ĐƚŝŶŽƉƚĞƌǇŐŝŝ WĞƌĐŝĨŽƌŵĞƐ >ĂďƌŝĚĂĞ ,ĂůŝĐŚŽĞƌĞƐ�ƌĂĚŝĂƚƵƐ
�ŶŝŵĂůŝĂ �ŚŽƌĚĂƚĂ �ĐƚŝŶŽƉƚĞƌǇŐŝŝ WĞƌĐŝĨŽƌŵĞƐ >ĂďƌŝƐŽŵŝĚĂĞ DĂůĂĐŽĐƚĞŶƵƐ
�ŶŝŵĂůŝĂ �ŚŽƌĚĂƚĂ �ĐƚŝŶŽƉƚĞƌǇŐŝŝ WĞƌĐŝĨŽƌŵĞƐ >ƵƚũĂŶŝĚĂĞ >ƵƚũĂŶŝĚĂĞ

�ŶŝŵĂůŝĂ �ŚŽƌĚĂƚĂ �ĐƚŝŶŽƉƚĞƌǇŐŝŝ WĞƌĐŝĨŽƌŵĞƐ WĞŵƉŚĞƌŝĚĂĞ
WĞŵƉŚĞƌŝƐ�
ƐĐŚŽŵďƵƌŐŬŝŝ

�ŶŝŵĂůŝĂ �ŚŽƌĚĂƚĂ �ĐƚŝŶŽƉƚĞƌǇŐŝŝ WĞƌĐŝĨŽƌŵĞƐ WŽŵĂĐĞŶƚƌŝĚĂĞ �ďƵĚĞĨĚƵĨ�ƐĂǆĂƚŝůŝƐ
�ŶŝŵĂůŝĂ �ŚŽƌĚĂƚĂ �ĐƚŝŶŽƉƚĞƌǇŐŝŝ WĞƌĐŝĨŽƌŵĞƐ WŽŵĂĐĞŶƚƌŝĚĂĞ �ŚƌŽŵŝƐ�ŵƵůƚŝůŝŶĞĂƚĂ
�ŶŝŵĂůŝĂ �ŚŽƌĚĂƚĂ �ĐƚŝŶŽƉƚĞƌǇŐŝŝ WĞƌĐŝĨŽƌŵĞƐ ^ĐĂƌŝĚĂĞ ^ĐĂƌŝĚĂĞ
�ŶŝŵĂůŝĂ �ŚŽƌĚĂƚĂ �ĐƚŝŶŽƉƚĞƌǇŐŝŝ WĞƌĐŝĨŽƌŵĞƐ ^ĞƌƌĂŶŝĚĂĞ ^ĞƌƌĂŶŝĚĂĞ
�ŶŝŵĂůŝĂ �ŚŽƌĚĂƚĂ �ĐƚŝŶŽƉƚĞƌǇŐŝŝ WĞƌĐŝĨŽƌŵĞƐ dƌŝƉƚĞƌǇŐŝŝĚĂĞ �ŶŶĞĂŶĞĐƚĞƐ�ĂůƚŝǀĞůŝƐ
�ŶŝŵĂůŝĂ �ŚŽƌĚĂƚĂ �ůĂƐŵŽďƌĂŶĐŚŝŝ �ĂƌĐŚĂƌŚŝŶŝĨŽƌŵĞƐ �ĂƌĐŚĂƌŚŝŶŝĚĂĞ �ĂƌĐŚĂƌŚŝŶƵƐ�ƉĞƌĞǌŝŝ
�ŶŝŵĂůŝĂ �ŚŽƌĚĂƚĂ �ůĂƐŵŽďƌĂŶĐŚŝŝ DǇůŝŽďĂƚŝĨŽƌŵĞƐ �ĂƐǇĂƚŝĚĂĞ ,ǇƉĂŶƵƐ�ĂŵĞƌŝĐĂŶƵƐ
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�ŶŝŵĂůŝĂ �ŚŽƌĚĂƚĂ �ůĂƐŵŽďƌĂŶĐŚŝŝ KƌĞĐƚŽůŽďŝĨŽƌŵĞƐ 'ŝŶŐůǇŵŽƐƚŽŵĂƚŝĚĂĞ
'ŝŶŐůǇŵŽƐƚŽŵĂ�
ĐŝƌƌĂƚƵŵ

�ŶŝŵĂůŝĂ �ŚŽƌĚĂƚĂ DĂŵŵĂůŝĂ �ĞƚĂƌƚŝŽĚĂĐƚǇůĂ �ĂůĂĞŶŽƉƚĞƌŝĚĂĞ
DĞŐĂƉƚĞƌĂ�
ŶŽǀĂĞĂŶŐůŝĂĞ

�ŶŝŵĂůŝĂ �ŚŽƌĚĂƚĂ DĂŵŵĂůŝĂ �ĞƚĂƌƚŝŽĚĂĐƚǇůĂ �ĞůƉŚŝŶŝĚĂĞ 'ůŽďŝĐĞƉŚĂůĂ
�ŶŝŵĂůŝĂ �ŚŽƌĚĂƚĂ DĂŵŵĂůŝĂ �ĞƚĂƌƚŝŽĚĂĐƚǇůĂ �ĞůƉŚŝŶŝĚĂĞ ^ƚĞŶĞůůĂ�ĂƚƚĞŶƵĂƚĂ
�ŶŝŵĂůŝĂ �ŚŽƌĚĂƚĂ DĂŵŵĂůŝĂ �ĞƚĂƌƚŝŽĚĂĐƚǇůĂ �ĞůƉŚŝŶŝĚĂĞ ^ƚĞŶĞůůĂ�ůŽŶŐŝƌŽƐƚƌŝƐ
�ŶŝŵĂůŝĂ �ŚŽƌĚĂƚĂ ZĞƉƚŝůŝĂ dĞƐƚƵĚŝŶĞƐ �ŚĞůŽŶŝŝĚĂĞ �ŚĞůŽŶŝĂ�ŵǇĚĂƐ

�ŶŝŵĂůŝĂ �ŚŽƌĚĂƚĂ ZĞƉƚŝůŝĂ dĞƐƚƵĚŝŶĞƐ �ŚĞůŽŶŝŝĚĂĞ
�ƌĞƚŵŽĐŚĞůǇƐ�
ŝŵďƌŝĐĂƚĂ

�ŶŝŵĂůŝĂ 'ĂƐƚƌŽƚƌŝĐŚĂ 'ĂƐƚƌŽƚƌŝĐŚĂ
�ŶŝŵĂůŝĂ 'ŶĂƚŚŽƐƚŽŵƵůŝĚĂ 'ŶĂƚŚŽƐƚŽŵƵůŝĚĂ
�ŶŝŵĂůŝĂ DŽůůƵƐĐĂ �ƉůĂĐŽƉŚŽƌĂ �ƉůĂĐŽƉŚŽƌĂ
�ŶŝŵĂůŝĂ DŽůůƵƐĐĂ �ŝǀĂůǀŝĂ �ŝǀĂůǀŝĂ
�ŶŝŵĂůŝĂ DŽůůƵƐĐĂ 'ĂƐƚƌŽƉŽĚĂ 'ĂƐƚƌŽƉŽĚĂ
�ŶŝŵĂůŝĂ EĞŵĞƌƚĞĂ ,ŽƉůŽŶĞŵĞƌƚĞĂ DŽŶŽƐƚŝůŝĨĞƌĂ KƚŽƚǇƉŚůŽŶĞŵĞƌƚŝĚĂĞ KƚŽƚǇƉŚůŽŶĞŵĞƌƚŝĚĂĞ
�ŶŝŵĂůŝĂ WůĂƚǇŚĞůŵŝŶƚŚĞƐ dƌĞƉĂǆŽŶĞŵĂƚĂ dƌŝĐůĂĚŝĚĂ dƌŝĐůĂĚŝĚĂ
�ŶŝŵĂůŝĂ WůĂƚǇŚĞůŵŝŶƚŚĞƐ WƌŽƐĞƌŝĂƚĂ WƌŽƐĞƌŝĂƚĂ
�ŚƌŽŵŝƐƚĂ &ŽƌĂŵŝŶŝĨĞƌĂ &ŽƌĂŵŝŶŝĨĞƌĂ
�ŚƌŽŵŝƐƚĂ DǇǌŽǌŽĂ �ŝŶŽƉŚǇĐĞĂĞ �ŝŶŽƉŚǇĐĞĂĞ
�ŚƌŽŵŝƐƚĂ KĐŚƌŽƉŚǇƚĂ �ĂĐŝůůĂƌŝŽƉŚǇĐĞĂĞ �ĂĐŝůůĂƌŝŽƉŚǇĐĞĂĞ
DŽŶĞƌĂ �ǇĂŶŽďĂĐƚĞƌŝĂ �ǇĂŶŽďĂĐƚĞƌŝĂ
WůĂŶƚĂĞ ZŚŽĚŽƉŚǇƚĂ &ůŽƌŝĚĞŽƉŚǇĐĞĂĞ �ŽƌĂůůŝŶĂůĞƐ >ŝƚŚŽƚŚĂŵŶŝĂĐĞĂĞ >ŝƚŚŽƚŚĂŵŶŝŽŶ�

ĐƌŝƐƉĂƚƵŵ
WůĂŶƚĂĞ ZŚŽĚŽƉŚǇƚĂ &ůŽƌŝĚĞŽƉŚǇĐĞĂĞ ,ĂƉĂůŝĚŝĂůĞƐ DĞƐŽƉŚǇůůĂĐĞĂĞ DĞƐŽƉŚǇůůƵŵ�

ĞŶŐĞůŚĂƌƚŝŝ
WůĂŶƚĂĞ ZŚŽĚŽƉŚǇƚĂ &ůŽƌŝĚĞŽƉŚǇĐĞĂĞ ^ƉŽƌŽůŝƚŚĂůĞƐ ^ƉŽƌŽůŝƚŚĂĐĞĂĞ ^ƉŽƌŽůŝƚŚŽŶ�

ĞƉŝƐƉŽƌƵŵ
WůĂŶƚĂĞ ZŚŽĚŽƉŚǇƚĂ &ůŽƌŝĚĞŽƉŚǇĐĞĂĞ ^ƉŽƌŽůŝƚŚĂůĞƐ ^ƉŽƌŽůŝƚŚĂĐĞĂĞ ^ƉŽƌŽůŝƚŚŽŶ�

ƉƚǇĐŚŽŝĚĞƐ
WůĂŶƚĂĞ dƌĂĐŚĞŽƉŚǇƚĂ DĂŐŶŽůŝŽƉƐŝĚĂ DǇƌƚĂůĞƐ �ŽŵďƌĞƚĂĐĞĂĞ >ĂŐƵŶĐƵůĂƌŝĂ�

ƌĂĐĞŵŽƐĂ
WůĂŶƚĂĞ ZŚŽĚŽƉŚǇƚĂ &ůŽƌŝĚĞŽƉŚǇĐĞĂĞ �ŽƌĂůůŝŶĂůĞƐ >ŝƚŚŽƚŚĂŵŶŝĂĐĞĂĞ >ŝƚŚŽƚŚĂŵŶŝŽŶ�

ĐƌŝƐƉĂƚƵŵ
WůĂŶƚĂĞ ZŚŽĚŽƉŚǇƚĂ &ůŽƌŝĚĞŽƉŚǇĐĞĂĞ ,ĂƉĂůŝĚŝĂůĞƐ DĞƐŽƉŚǇůůĂĐĞĂĞ DĞƐŽƉŚǇůůƵŵ�

ĞŶŐĞůŚĂƌƚŝŝ
WůĂŶƚĂĞ ZŚŽĚŽƉŚǇƚĂ &ůŽƌŝĚĞŽƉŚǇĐĞĂĞ ^ƉŽƌŽůŝƚŚĂůĞƐ ^ƉŽƌŽůŝƚŚĂĐĞĂĞ ^ƉŽƌŽůŝƚŚŽŶ�

ĞƉŝƐƉŽƌƵŵ
WůĂŶƚĂĞ ZŚŽĚŽƉŚǇƚĂ &ůŽƌŝĚĞŽƉŚǇĐĞĂĞ ^ƉŽƌŽůŝƚŚĂůĞƐ ^ƉŽƌŽůŝƚŚĂĐĞĂĞ ^ƉŽƌŽůŝƚŚŽŶ�

ƉƚǇĐŚŽŝĚĞƐ
WůĂŶƚĂĞ dƌĂĐŚĞŽƉŚǇƚĂ DĂŐŶŽůŝŽƉƐŝĚĂ DǇƌƚĂůĞƐ �ŽŵďƌĞƚĂĐĞĂĞ >ĂŐƵŶĐƵůĂƌŝĂ�

ƌĂĐĞŵŽƐĂ
WƌŽƚŽǌŽĂ �ƵŐůĞŶŽǌŽĂ �ƵŐůĞŶŽǌŽĂ


