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QR�JUXSR� URVXYDVWDWLQD���PJ�H�����QR�JUXSR� URVXYDVWDWLQD����PJ� SDUD�DYDOLDU� RV� HIHLWRV�GHVVDV�
FRPELQDo}HV� VREUH� RV� SDUkPHWURV� OLStGLFRV��$V FRPELQDo}HV GRV�PHGLFDPHQWRV� VH� GHPRQVWUDUDP
PDLV� HILFD]HV HP� FRQWURODU� R� SHUILO� OLStGLFR HP� UHODomR� j HVWDWLQD� LVRODGDPHQWH �7DEHOD� ��� 'DGRV�
DJUXSDGRV�GHPRQVWUDUDP�TXH�D�H]HWLPLED�DGLFLRQDGD�j� URVXYDVWDWLQD�QDV�GRVHV�GH���PJ�RX����PJ�
DSUHVHQWDUDP RV PHOKRUHV UHVXOWDGRV�HP�WHUPRV�GH�PHOKRUD�QRV�SDUkPHWURV OLStGLFRV�HP�LQGLYtGXRV
FRP�FROHVWHURO�/'/�HOHYDGR�H�FRP�ULVFR�PRGHUDGR�DOWR�GH�GRHQoD�FRURQDULDQD�



7DEHOD� ��� 3RUFHQWDJHP� GH� DOWHUDomR� QRV� SDUkPHWURV� OLStGLFRV� H� SURWHtQD� &� UHDWLYD� GH� DOWD�
VHQVLELOLGDGH�HP�UHODomR�DR�EDVDO QD�VHPDQD���QD�SRSXODomR�FRPSOHWD�GR�FRQMXQWR�GH�DQiOLVHV

3DUkPHWUR 3RUFHQWDJHP�GH�DOWHUDomR�HP�UHODomR�DR�EDVDO
 'LIHUHQoD�GH�WUDWDPHQWR�
(VWUDWR�,��5�� (VWUDWR�,,��5��� $JUXSDGR (VWUDWR�

,
(VWUDWR�
,,

$JUXSDGR

5� �
(=��
�Q ���Á

5��
�Q ���Á

5����
(=��
�Q ����Á

5��
�Q ����Á

7RGRV
5�����
�

(=��
�Q ����Á

7RGRV�
5������
�Q ����Á

5����
(=��

YV�5��

5����
(=��

YV 5��

7RGRV�5��
(=��
YV��WRGRV5

&ROHVWHURO�OLSRSURWHtQD�
GH�EDL[D�GHQVLGDGH

����� ���� ����� ���� ����� ���� ������ ������ ������

&ROHVWHURO�WRWDO ����� ���� ����� ���� ����� ���� ����� ������ �����

&ROHVWHURO�OLSRSURWHtQD�
GH�QmR�DOWD�GHQVLGDGH

����� ���� ����� ���� ����� ���� ���� ������ ������

7ULJOLFpULGHV ���� ���� ���� ���� ���� ���� ��� ���� ����
$SROLSRSURWHLQD�% ����� ���� ����� ���� ����� ���� ���� ������ �����

&ROHVWHURO�OLSRSURWHtQD�
GH�DOWD�GHQVLGDGH

���� ��� ��� ��� ���� ��� ����� ���� ����

$SROLSRSURWHLQD�$, ��� ��� ��� ��� ���� ��� ���� ���� ����
&ROHVWHURO�OLSRSURWHtQD�
GH�EDL[D�
GHQVLGDGH�FROHVWHURO�
OLSRSURWHtQD�GH�DOWD�
GHQVLGDGH

����� ���� ����� ���� ����� ���� ���� ������ ������

7RWDO�FROHVWHURO�
OLSRSURWHtQD�GH�DOWD�
GHQVLGDGH

���� ���� ����� ���� ����� ���� ���� ������ �����

&ROHVWHURO�OLSRSURWHtQD�
GH�QmR�DOWD�
GHQVLGDGH�FROHVWHURO�
OLSRSURWHtQD�GH�DOWD�
GHQVLGDGH��

Ͳ���� Ͳ��� ����� Ͳ��� Ͳ���� Ͳ��� Ͳ��� ������ Ͳ����

$SROLSRSURWHLQD�
%�DSROLSRSURWHLQD�$,

����� Ͳ���� Ͳ����� Ͳ���� ������ Ͳ���� Ͳ���� Ͳ����� Ͳ����

3URWHtQD�&�UHDWLYD�GH�
DOWD�VHQVLELOLGDGH

������ ������ ������ ������ ������ ������ ���� ��� ����


�9DORUHV�PpGLRV�GRV�PtQLPRV�TXDGUDGRV��3DUD�WULJOLFHUtGHRV�H�SURWHtQD�&�UHDWLYD�GH�DOWD�VHQVLELOLGDGH��RV�GDGRV�IRUDP�
WUDQVIRUPDGRV� HP� ORJ� H� D� PpGLD� GRV� PtQLPRV� TXDGUDGRV� FDOFXODGD� XVDQGR� D� UHWURWUDQVIRUPDomR� SRU� PHLR� GD�
H[SRQHQFLDomR�GRV�PtQLPRV�TXDGUDGRV�EDVHDGRV�HP�PRGHOR� VLJQLILFDQGR GDGRV�WUDQVIRUPDGRV�HP�ORJ�
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5 ���RX�����(=���PHQRV�WRGRV�RV�5�����RX������3DUD�WULJOLFHUtGHRV�H�SURWHtQD�&�UHDWLYD�GH�DOWD�VHQVLELOLGDGH��RV�YDORUHV�
PpGLRV� GD� GLIHUHQoD� QRV� PtQLPRV� TXDGUDGRV� VmR� GHWHUPLQDGRV� D� SDUWLU� GD� GLIHUHQoD� QRV� PtQLPRV� TXDGUDGRV� PpGLRV�
EDVHDGRV�HP�PRGHORV�WUDQVIRUPDGRV�GH�UHWRUQR�
Á�1~PHUR�GH�SDFLHQWHV�QD�SRSXODomR�FRPSOHWD�GR�FRQMXQWR�GH�DQiOLVHV�
��'HYLGR�j�HVWUDWpJLD�GH�DMXVWH�GH PXOWLSOLFLGDGH�SUp�HVSHFLILFDGD��R�YDORU�GH�S�GH�������DVVRFLDGR�D�HVVD�FRPSDUDomR�IRL�
FRQVLGHUDGR� QRPLQDOPHQWH� VLJQLILFDQWH GHYLGR� D� XPD� GLIHUHQoD� GH� WUDWDPHQWR� QmR� VLJQLILFDQWH REVHUYDGD� SDUD� D�
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3OHQDQFH� (=(� WHP� FRPR� SULQFtSLRV� DWLYRV� D� URVXYDVWDWLQD� H� D� H]HWLPLED�� $� URVXYDVWDWLQD p� XP�
LQLELGRU�VHOHWLYR�SRWHQWH�GD�+0*�&R$�UHGXWDVH��HQ]LPD�UHVSRQViYHO�SHOD�FRQYHUVmR�GD ��KLGUR[L���
PHWLOJOXWDULO� FRHQ]LPD� $� SDUD� PHYDORQDWR�� XP� SUHFXUVRU� GR� FROHVWHURO�� 2V� WULJOLFpULGHV� �7*�� H� R�
FROHVWHURO� VmR� LQFRUSRUDGRV� QR� ItJDGR� j� DSROLSRSURWHtQD� %� �$SR%�� H� OLEHUDGRV� QR� SODVPD� FRPR�
OLSRSURWHtQD�GH�GHQVLGDGH�PXLWR�EDL[D��9/'/���VHQGR�HQWmR�GLVWULEXtGRV�DRV�WHFLGRV�SHULIpULFRV��$V�
SDUWtFXODV� GH� 9/'/� VmR� ULFDV� HP� 7*�� $� OLSRSURWHtQD� GH� EDL[D� GHQVLGDGH� �/'/�&��� ULFD� HP�
FROHVWHURO�� p� IRUPDGD� D� SDUWLU� GR� 9/'/�� H� p� FDSWDGD� SHOR� UHFHSWRU� GH� /'/�& QR� ItJDGR�� $�
URVXYDVWDWLQD H[HUFH�DGLFLRQDOPHQWH�HIHLWRV�VREUH�RV�OtSLGHV�GH�GXDV�PDQHLUDV��DXPHQWD�R�Q~PHUR�GH�
UHFHSWRUHV� GH�/'/� KHSiWLFRV�� LQFUHPHQWDQGR� D� FDSWDomR� H� R� FDWDEROLVPR� GR�/'/�&�� H� LQLELQGR� D�
VtQWHVH�KHSiWLFD�GH�9/'/��UHGX]LQGR�DVVLP��R�9/'/�H�R�/'/ QD�VXSHUItFLH�FHOXODU��$�OLSRSURWHtQD�
GH�DOWD�GHQVLGDGH��+'/���TXH�FRQWpP�D�DSRSURWHtQD�$���$SR$�,��� HVWi�HQYROYLGD�QR� WUDQVSRUWH�GR�
FROHVWHURO� GRV� WHFLGRV� GH� YROWD� SDUD� R� ItJDGR� �WUDQVSRUWH� UHYHUVR� GH� FROHVWHURO��� H� WHP� VHXV� QtYHLV�
DXPHQWDGRV�SHOD�PHGLFDomR�
2� HQYROYLPHQWR� GR� /'/�&� QD� DWHURJrQHVH� HVWi� EHP� GRFXPHQWDGR�� (VWXGRV� HSLGHPLROyJLFRV
GHPRQVWUDUDP TXH QtYHLV�HOHYDGRV�GH�/'/�& H�GH�7*��DVVLP�FRPR�EDL[RV GH +'/�&�H�GH�$SR$�,�
HVWmR DVVRFLDGRV�FRP�R�DXPHQWR�GR�ULVFR�GH�GRHQoDV�FDUGLRYDVFXODUHV��&9���(VWXGRV�GH�LQWHUYHQomR�
PRVWUDUDP�RV�EHQHItFLRV�GD�UHGXomR�GR /'/�& H GRV�7*� H�GD�HOHYDomR GR�+'/�& QDV DV�WD[DV�GH�
PRUWDOLGDGH�H�GH�HYHQWRV�&9�
$�H]HWLPLED�LQLEH�GH�IRUPD�VHOHWLYD�D�DEVRUomR�LQWHVWLQDO�GH�FROHVWHURO�H�GH�ILWRVWHURLV�UHODFLRQDGRV��e�
DWLYD� H� SRWHQWH� SRU� YLD� RUDO�� H� DSUHVHQWD� PHFDQLVPR� GH� DomR� H[FOXVLYR�� TXH� VH� FDUDFWHUL]D� SHOD�
LQLELomR�GR�WUDQVSRUWDGRU�GH�HVWHURO�1LHPDQQ�3LFN�&��/LNH����13&�/����UHVSRQViYHO�SHOD�FDSWDomR�
LQWHVWLQDO�GH�FROHVWHURO�H�GH� ILWRVWHURLV��$WXD�QD�ERUGD�HP�HVFRYD�GDV� FpOXODV�GR� LQWHVWLQR�GHOJDGR��
RQGH� LQLEH� D DEVRUomR� GR� FROHVWHURO�� UHGX]LQGR� R� DSRUWH� GH� FROHVWHURO� SDUD� R� ItJDGR�� R� TXH� OHYD� j�
UHGXomR GR� HVWRTXH� GH� FROHVWHURO� KHSiWLFR� H� DR� DXPHQWR� GD� GHSXUDomR� GR� FROHVWHURO� VpULFR�� $�
H]HWLPLED�QmR�DXPHQWD�D�H[FUHomR�GH�iFLGR�ELOLDU�H�QmR�LQLEH�D�VtQWHVH�KHSiWLFD GH�FROHVWHURO��(P�XP�
HVWXGR� FRP� GXUDomR� GH� �� VHPDQDV� TXH� HQYROYHX� ��� SDFLHQWHV� KLSHUFROHVWHUROrPLFRV�� D� H]HWLPLED�
LQLELX�D�DEVRUomR�LQWHVWLQDO�GH�FROHVWHURO�HP�����HP�FRPSDUDomR�FRP�SODFHER��$V�HVWDWLQDV�UHGX]HP�
D� VtQWHVH� KHSiWLFD� GH� FROHVWHURO�� -XQWRV�� HVVHV� PHFDQLVPRV� GLVWLQWRV� SURPRYHP� UHGXomR�
FRPSOHPHQWDU�GR�FROHVWHURO�
(VWXGRV�SUp�FOtQLFRV�PRVWUDUDP�TXH�D�H]HWLPLED� LQLELX�D�DEVRUomR�GR� >��&@�FROHVWHURO�VHP�H[HUFHU�
HIHLWR�QD DEVRUomR�GH 7*��iFLGRV�JUD[RV��iFLGRV�ELOLDUHV��SURJHVWHURQD� HWLQLOHVWUDGLRO�H�GDV YLWDPLQDV�
OLSRVVRO~YHLV�$�H�'�
$ DVVRFLDomR�URVXYDVWDWLQD�H]HWLPLED GLPLQXL�D�FDSWDomR�GH�FROHVWHURO H�GH�ILWRVWHURLV�QR�LQWHVWLQR�H�
FRQWULEXL�SDUD� LQFUHPHQWDU� D� UHGXomR�GRV�QtYHLV� VpULFRV�GR� FROHVWHURO� WRWDO��/'/�&� DSR�%�H�7*�H�
SDUD�HOHYDU�R�+'/�& GH�IRUPD�PDLV�LQWHQVD�GR�TXH�FDGD�WUDWDPHQWR�LVRODGDPHQWH�
3URSULHGDGHV�)DUPDFRFLQpWLFDV
$EVRUomR
$� URVXYDVWDWLQD� p� DGPLQLVWUDGD SRU� YLD� RUDO� QD� IRUPD� DWLYD�� FRP� SLFRV� GH� QtYHLV� SODVPiWLFRV� GD�
URVXYDVWDWLQD � KRUDV�DSyV�D�DGPLQLVWUDomR��$�DEVRUomR�DXPHQWD�OLQHDUPHQWH�FRP�D�IDL[D�GH�GRVH��$�
PHLD�YLGD�p�GH ���KRUDV� H�QmR�DXPHQWD�FRP�D�HOHYDomR�GD�GRVH��$�ELRGLVSRQLELOLGDGH�DEVROXWD�p�GH�
�����2FRUUH�DF~PXOR�PtQLPR�FRP�GRVH�~QLFD�GLiULD�UHSHWLGD�
$SyV� DGPLQLVWUDomR� RUDO�� D� H]HWLPLED� p� UDSLGDPHQWH DEVRUYLGD� H� H[WHQVLYDPHQWH� FRQMXJDGD� D� XP�
JOLFXURQtGHR� IHQyOLFR� IDUPDFRORJLFDPHQWH� DWLYR� �JOLFXURQtGHR� GD� H]HWLPLED��� FXMD FRQFHQWUDomR�
SODVPiWLFD�Pi[LPD��&Pi[��PpGLD�RFRUUH�HP���D���KRUDV��SDUD�D�H]HWLPLED D FRQFHQWUDomR�Pi[LPD�p�
DWLQJLGD�HP������KRUDV��$�ELRGLVSRQLELOLGDGH�DEVROXWD�GD�H]HWLPLED�QmR�SRGH�VHU�GHWHUPLQDGD�SRUTXH�
HVWH�DJHQWH�p�SUDWLFDPHQWH�LQVRO~YHO�HP�PHLR�DTXRVR��$�DGPLQLVWUDomR�FRP�DOLPHQWRV�QmR�DOWHUD�D�
ELRGLVSRQLELOLGDGH�RUDO�
3OHQDQFH�(=(� SRGH�VHU�DGPLQLVWUDGR�FRP�RX�VHP�DOLPHQWRV�
'LVWULEXLomR
$SUR[LPDGDPHQWH�����GD�URVXYDVWDWLQD VH�OLJD�jV�SURWHtQDV�SODVPiWLFDV��SULQFLSDOPHQWH�j DOEXPLQD�



$� H]HWLPLED� H� R� JOLFXURQtGHR� GD� H]HWLPLED� HVWmR� ������ H� ���� D� ���� OLJDGRV� jV� SURWHtQDV�
SODVPiWLFDV�GH�VHUHV�KXPDQRV��UHVSHFWLYDPHQWH�
0HWDEROLVPR
0DLV� GH� ���� GD� DWLYLGDGH� LQLELWyULD GD� URVXYDVWDWLQD VREUH D� +0*�&R$� UHGXWDVH� p� DWULEXtGD� DR
SULQFtSLR�DWLYR� $�URVXYDVWDWLQD VRIUH�PHWDEROLVPR�OLPLWDGR��DSUR[LPDGDPHQWH�������SULQFLSDOPHQWH�
SDUD�D�IRUPD�1 GHVPHWLOD�
$ H]HWLPLED� p�PHWDEROL]DGD� SULQFLSDOPHQWH QR� LQWHVWLQR� GHOJDGR� H� QR� ItJDGR�� SHOD FRQMXJDomR� GR�
JOLFXURQtGHR��UHDomR�GH�IDVH�,,��H�GD�H[FUHomR�ELOLDU� 2FRUUHX PHWDEROLVPR�R[LGDWLYR�PtQLPR��UHDomR�
GH�IDVH�,��HP�WRGDV�DV�HVSpFLHV DYDOLDGDV��$�H]HWLPLED�H�R�JOLFXURQtGHR�GD�H]HWLPLED VmR�RV�SULQFLSDLV
GHULYDGRV� GHWHFWDGRV� QR� SODVPD�� FRQVWLWXLQGR ������� H� ������� GR� WRWDO�� UHVSHFWLYDPHQWH� $�
H]HWLPLED�H R�JOLFXURQtGHR GD�H]HWLPLED�VmR�HOLPLQDGRV�OHQWDPHQWH�GR�SODVPD��H�VRIUHP�UHFLUFXODomR�
rQWHUR�KHSiWLFD�VLJQLILFDWLYD��$�PHLD�YLGD�GH�DPERV�p�GH�FHUFD�GH ���KRUDV�
(OLPLQDomR
1RYHQWD� SRU� FHQWR� GD URVXYDVWDWLQD p� HOLPLQDGD� GH� IRUPD� LQDOWHUDGD� QDV� IH]HV�� VHQGR� R� UHVWDQWH�
H[FUHWDGR�SHOD�XULQD�
$SyV� DGPLQLVWUDomR� RUDO� GH� >��&@�H]HWLPLED� ��� PJ�� D� H]HWLPLED� WRWDO� UHVSRQGHX� SRU� ���� GD
UDGLRDWLYLGDGH� SODVPiWLFD WRWDO��$SUR[LPDGDPHQWH� ����H� ����GD� FDUJD� UDGLRDWLYD� IRL� UHFXSHUDGD�
QDV�IH]HV�H�QD�XULQD� UHVSHFWLYDPHQWH��HP XP�SHUtRGR�GH�FROHWD�GH����GLDV��$SyV����KRUDV��RV�QtYHLV�
SODVPiWLFRV�GH�UDGLRDWLYLGDGH�VH�PRVWUDUDP LQGHWHFWiYHLV�
)RL�FRQGX]LGR�HVWXGR�IDUPDFRFLQpWLFR�GH�GRLV�SHUtRGRV�H�GHVHQKR�FUX]DGR�FRP�YROXQWiULRV�VDGLRV�D
ILP�GH�DYDOLDU�D�ELRHTXLYDOrQFLD�HQWUH�D�PRQRWHUDSLD�3OHQDQFH�(=(� YHUVXV R�XVR�FRQFRPLWDQWH�GH��
URVXYDVWDWLQD ��� PJ� H� H]HWLPLED� ��PJ�� 2� HVWXGR� IDUPDFRFLQpWLFR� GH� GRLV� SHUtRGRV� H� GHVHQKR
FUX]DGR PRVWURX� TXH� QmR� KRXYH� HIHLWR� QD� iUHD� VRE� D� FXUYD� �$6&� RX�QD�&Pi[ GD� H]HWLPLED� RX� GD
URVXYDVWDWLQD DR� DGPLQLVWUDU� FRQFRPLWDQWHPHQWH� H]HWLPLED� ��� PJ� FRP� URVXYDVWDWLQD ��� PJ� RX
3OHQDFH�(=��
$�$6&�PpGLD�GH�H]HWLPLED�IRL LJXDO�DR�3OHQDQFH�(=(� �����>,& GH�������������������@�$�&Pi[

PpGLD�GH�H]HWLPLED�IRL�LJXDO�DR� 3OHQDQFH�(=(� ���������>,&�GH�����������±�������@�
$ $6& PpGLD�GH�URVXYDVWDWLQD IRL�LJXDO�DR�3OHQDQFH�(=(� ������>,&�GH�������������������@��$�
&Pi[ PpGLD�GH�URVXYDVWDWLQD IRL LJXDO�DR 3OHQDQFH (=(� ��������>,&�GH�����������±�������@�
3RSXODo}HV�HVSHFLDLV
� ,GDGH� H� VH[R�� 1mR� KRXYH� HIHLWR� FOLQLFDPHQWH� UHOHYDQWH DVVRFLDGR� j� LGDGH� RX� DR� JrQHUR QD�
IDUPDFRFLQpWLFD GD�URVXYDVWDWLQD HP�DGXOWRV��1mR�Ki�QHFHVVLGDGH�GH�DMXVWH�GH�GRVH�HP�LGRVRV�
$�FRQFHQWUDomR�SODVPiWLFD�GD�H]HWLPLED�WRWDO�p FHUFD�GH���YH]HV�PDLV�HOHYDGD�QRV�LGRVRV�D�SDUWLU�GH�
��� DQRV� HP� FRPSDUDomR� FRP D IDL[D� HWiULD� GH� ������ DQRV�� $� UHGXomR� GH� /'/�&� H� R� SHUILO� GH�
VHJXUDQoD� VmR� FRPSDUiYHLV� HP� LGRVRV� H� DGXOWRV� PDLV� MRYHQV� 1mR� p� QHFHVViULR� SRUWDQWR�� DMXVWH�
SRVROyJLFR�SDUD�SDFLHQWHV� LGRVRV� $ FRQFHQWUDomR�SODVPiWLFD�GD�H]HWLPLED�p SRXFR�PDLRU� �� �����
HP�PXOKHUHV�GR�TXH�HP�KRPHQV��$�UHGXomR�GR�/'/�&�H�GR�SHUILO�GH VHJXUDQoD�p�FRPSDUiYHO�HQWUH�
KRPHQV�H�PXOKHUHV�WUDWDGRV�FRP�H]HWLPLED��3RUWDQWR��QmR�p�QHFHVViULR�QHQKXP�DMXVWH�GH�GRVH�FRP�
EDVH�QR VH[R�
� 5DoD� (VWXGRV� IDUPDFRFLQpWLFRV FRP� D� URVXYDVWDWLQD PRVWUDUDP HOHYDomR� GH� DSUR[LPDGDPHQWH�
GXDV� YH]HV� QD� PHGLDQD GD� $6&� HP� GHVFHQGHQWHV� DVLiWLFRV� FRPSDUDGRV� FRP� FDXFDVLDQRV�� 8PD�
DQiOLVH� GD IDUPDFRFLQpWLFD� GD URVXYDVWDWLQD� QD SRSXODomR� QmR� UHYHORX� GLIHUHQoDV� FOLQLFDPHQWH�
UHOHYDQWHV� QD� IDUPDFRFLQpWLFD� HQWUH FDXFDVLDQRV�� KLVSkQLFRV� H� QHJURV� RX� HP� JUXSRV� GH DIUR�
FDULEHQKRV� $ GRVH LQLFLDO� GH� �� PJ� GH� URVXYDVWDWLQD� GHYH� VHU� FRQVLGHUDGD� SDUD� SDFLHQWHV�
GHVFHQGHQWHV�DVLiWLFRV�
8PD�PHWDQiOLVH� GH� HVWXGRV� GH� IDUPDFRFLQpWLFD� GD� H]HWLPLED� PRVWURX� TXH QmR� Ki� GLIHUHQoD� HQWUH�
QHJURV�H�EUDQFRV�
� ,QVXILFLrQFLD�UHQDO� (P�HVWXGR�TXH�DYDOLRX LQGLYtGXRV�FRP�JUDXV�YDULiYHLV�GH�LQVXILFLrQFLD UHQDO��
D� GRHQoD� UHQDO� GH� OHYH� D�PRGHUDGD� DSUHVHQWRX� SRXFD� LQIOXrQFLD� QDV� FRQFHQWUDo}HV� SODVPiWLFDV GD�
URVXYDVWDWLQD�� (QWUHWDQWR�� QD� LQVXILFLrQFLD� UHQDO� JUDYH� �GHSXUDomR� GH� FUHDWLQLQD� ��� P/�PLQ���



RFRUUHX� DXPHQWR GH� �� YH]HV� QD� FRQFHQWUDomR� SODVPiWLFD� GD� URVXYDVWDWLQD HP� FRPSDUDomR� FRP R�
REVHUYDGR�HP�YROXQWiULRV�VDGLRV�
$SyV�DGPLQLVWUDomR�GH����PJ�GH�H]HWLPLED�D�SDFLHQWHV�FRP�GHSXUDomR�GH FUHDWLQLQD ����P/�PLQ��D�
$6&�PpGLD�GD�H]HWLPLED�WRWDO�DXPHQWRX�����YH]HV�HP FRPSDUDomR�FRP�LQGLYtGXRV�VDXGiYHLV��R�TXH�
QmR�p�FRQVLGHUDGR�FOLQLFDPHQWH�UHOHYDQWH��1mR�p�QHFHVViULR�DMXVWH�GH�GRVH�GH�H]HWLPLED�QD�SUHVHQoD�
GH� LQVXILFLrQFLD� UHQDO��$SyV� WUDQVSODQWH� UHQDO FRP�DGPLQLVWUDomR�GH�P~OWLSORV� IiUPDFRV� �LQFOXLQGR�
FLFORVSRULQD���XP�SDFLHQWH�GHVWH�HVWXGR�WHYH�H[SRVLomR�j�H]HWLPLED�DXPHQWDGD�HP ���YH]HV�
� ,QVXILFLrQFLD�KHSiWLFD� (P�HVWXGR�TXH�HQYROYHX LQGLYtGXRV�FRP�JUDXV�YDULiYHLV�GH�LQVXILFLrQFLD
KHSiWLFD�� QmR� KRXYH� HYLGrQFLD� GH� DXPHQWR� GD� H[SRVLomR� j� URVXYDVWDWLQD�� H[FHWR� HP� �� FDVRV� GH�
GRHQoD� KHSiWLFD� PDLV� JUDYH� �HVFRUH GH� &KLOG�3XJK GH� �� H� ���� QRV TXDLV� D� H[SRVLomR� VLVWrPLFD� j�
URVXYDVWDWLQD GREURX�HP�FRPSDUDomR�FRP�RV�TXH� DSUHVHQWDYDP�XP�JUDX�PHQRU�GH�&KLOG�3XJK� $
IDL[D GH� GRVH� KDELWXDO� VH� DSOLFD� D� SDFLHQWHV� FRP� LQVXILFLrQFLD� KHSiWLFD� GH� OHYH� D� PRGHUDGD�� )RL�
REVHUYDGR�DXPHQWR�GD�H[SRVLomR�VLVWrPLFD D�URVXYDVWDWLQD�HP�SDFLHQWHV�FRP�LQVXILFLrQFLD�KHSiWLFD�
JUDYH��SRUWDQWR��R�XVR�GH�GRVHV�VXSHULRUHV�D����PJ GHYH�VHU FXLGDGRVDPHQWH�FRQVLGHUDGR�
$SyV�D�XWLOL]DomR�GH�XPD�~QLFD�GRVH�GH����PJ�GH�H]HWLPLED��D�PpGLD�GD�$6&�SDUD�D�H]HWLPLED�WRWDO�
DXPHQWRX�FHUFD�GH�����YH]�HP�SDFLHQWHV�FRP�LQVXILFLrQFLD�KHSiWLFD�OHYH��HVFRUH�&KLOG�3XJK����� ����
HP�FRPSDUDomR�FRP�LQGLYtGXRV�VDXGiYHLV��(P�HVWXGR�GH�GRVHV�P~OWLSODV�FRP�GXUDomR�GH����GLDV�����
PJ�GLD�� HP� SDFLHQWHV� FRP� LQVXILFLrQFLD� KHSiWLFD� PRGHUDGD� �HVFRUH� GH� &KLOG�3XJK�� �� ���� D� $6&�
PpGLD� GD� H]HWLPLED� WRWDO� DXPHQWRX� HP� WRUQR� GH� �� YH]HV� QR� ��� H� QR� ���� GLD� HP� FRPSDUDomR� FRP�
LQGLYtGXRV�VDXGiYHLV��(P�UD]mR�GRV�HIHLWRV�GHVFRQKHFLGRV�GHVWD H[SRVLomR DXPHQWDGD��D H]HWLPLED�
QmR�p�UHFRPHQGDGD�SDUD�SDFLHQWHV�FRP�LQVXILFLrQFLD�KHSiWLFD�PRGHUDGD�RX�JUDYH��HVFRUH�GH�&KLOG�
3XJK�!����1mR�p�QHFHVViULR�DMXVWH�GH�GRVH�QD�LQVXILFLrQFLD�KHSiWLFD�OHYH�� �YHU�LWHP�³���$GYHUWrQFLDV�
H�3UHFDXo}HV´��
� 3ROLPRUILVPRV� JHQpWLFRV� $ GLVSRQLELOLGDGH� GRV� LQLELGRUHV� GD�+0*�&R$� UHGXWDVH�� LQFOXLQGR� D
URVXYDVWDWLQD�� HQYROYH� R� 2$73�%�� H� DV� SURWHtQDV� WUDQVSRUWDGRUDV� %&53�� (P� SDFLHQWHV� FRP
SROLPRUILVPRV� JHQpWLFRV� HP� 6/&2�%�� �2$73�%��� H�RX� $%&*�� �%&53�� H[LVWH� PDLRU� ULVFR� GH�
H[SRVLomR� j� URVXYDVWDWLQD�� 3ROLPRUILVPRV� LQGLYLGXDLV� GH� 6/&2�%�� F����&&� H� $%&*�� F����$$
HVWmR� DVVRFLDGRV� FRP� XP DXPHQWR� GH� H[SRVLomR� �$6&�� GH DSUR[LPDGDPHQWH� ���� RX� ���� YH]HV�
UHVSHFWLYDPHQWH��HP�FRPSDUDomR�FRP RV�JHQyWLSRV�6/&2�%��F����77�RX�$%&*��F����&&�
'DGRV� GH� VHJXUDQoD� SUp�FOtQLFD� 2V� GDGRV� SUp�FOtQLFRV� QmR� UHYHODUDP� GDQRV� HVSHFLDLV� GD�
URVXYDVWDWLQD HP�KXPDQRV�� WHQGR�FRPR�EDVH�HVWXGRV FRQYHQFLRQDLV�GH�IDUPDFRORJLD�GH�VHJXUDQoD��
WR[LFLGDGH�GH�GRVH�UHSHWLGD��JHQRWR[LFLGDGH��SRWHQFLDO FDUFLQRJrQLFR�H�WR[LFLGDGH�UHSURGXWLYD�

�� &2175$,1',&$d®(6
3OHQDQFH�(=(� p�FRQWUDLQGLFDGR�HP�SDFLHQWHV�

&RP�KLSHUVHQVLELOLGDGH�FRQKHFLGD�D�TXDOTXHU�FRPSRQHQWH�GHVWH PHGLFDPHQWR�
*UiYLGDV�H ODFWDQWHV�H�HP�PXOKHUHV�FRP�SRWHQFLDO�SDUD�HQJUDYLGDU��D�PHQRV�TXH�HVWHMDP�DGRWDQGR�

SUHFDXo}HV�FRQWUDFHSWLYDV DGHTXDGDV��YHU�LWHP�³���$GYHUWrQFLDV�H� 3UHFDXo}HV��
&RP� GRHQoD� KHSiWLFD� DWLYD�� LQFOXLQGR� HOHYDo}HV� SHUVLVWHQWHV� H� LQH[SOLFDGDV� GDV� WUDQVDPLQDVHV�

VpULFDV�H�TXDOTXHU�HOHYDomR�GDV WUDQVDPLQDVHV�VpULFDV�TXH�H[FHGD�� YH]HV R�OLPLWH�VXSHULRU�GR�QRUPDO�
�/61���YHU�LWHP�³���$GYHUWrQFLDV�H��3UHFDXo}HV´��

&RP�LQVXILFLrQFLD�UHQDO�JUDYH��7)*H������P/�PLQ������P���
&RP�PLRSDWLD�

&DWHJRULD� GH� ULVFR� QD� JUDYLGH] ;�� (VWH� PHGLFDPHQWR� QmR� GHYH� VHU� XWLOL]DGR SRU� PXOKHUHV�
JUiYLGDV�RX�TXH�SRVVDP�ILFDU�JUiYLGDV�GXUDQWH�R�WUDWDPHQWR�



�� $'9(57Ç1&,$6�(�35(&$8d®(6
)tJDGR
,QLELGRUHV� GD� +0*�&R$� UHGXWDVH� GHYHP� VHU� XWLOL]DGRV� FRP� FDXWHOD� HP� SDFLHQWHV� TXH� XWLOL]DP
TXDQWLGDGHV� H[FHVVLYDV� GH� iOFRRO� RX� FRP� KLVWyULFR� GH� GRHQoD� KHSiWLFD� $� FRDGPLQLVWUDomR� GH�
H]HWLPLED� FRP� HVWDWLQD SRGH� OHYDU� D� HOHYDo}HV� FRQVHFXWLYDV� GDV� WUDQVDPLQ
/61��5HFRPHQGD�VH�TXH�DV�HQ]LPDV�KHSiWLFDV�VHMDP DYDOLDGDV�DQWHV�H�SRU����VHPDQDV�DSyV�R�LQtFLR�
GD�WHUDSLD�FRP�3OHQDQFH�(=(� H�QR�FDVR�GH�TXDOTXHU�HOHYDomR�GD�GRVH��H�GHSRLV�SHULRGLFDPHQWH��SRU�
H[HPSOR��VHPHVWUDOPHQWH��
&RQVLGHUDQGR�TXH RV HIHLWRV�GD�PDLRU�H[SRVLomR�j�H]HWLPLED�HP�SDFLHQWHV�FRP�LQVXILFLrQFLD KHSiWLFD�
PRGHUDGD� RX� JUDYH� QmR� VmR� FRQKHFLGRV�� 3OHQDQFH�(=(� QmR� p� UHFRPHQGDGR� SDUD� HVWHV� SDFLHQWHV��
1mR�p�QHFHVViULR�DMXVWH�GH�GRVH�QD�LQVXILFLrQFLD�KHSiWLFD�OHYH�
6LVWHPD�P~VFXOR�HVTXHOpWLFR
,QLELGRUHV� GD� +0*�&R$� UHGXWDVH HVWmR� DVVRFLDGRV� D� HIHLWRV� PXVFXORHVTXHOpWLFRV FRPR� PLDOJLD��
PLRSDWLD� H�� UDUDPHQWH�� UDEGRPLyOLVH�� 'RVHV� PDLV� DOWDV� GH� LQLELGRUHV� GD� +0*�&R$� UHGXWDVH
XWLOL]DGDV� QR� SHUtRGR� SyV�FRPHUFLDOL]DomR DXPHQWDUDP� D� IUHTXrQFLD� GD UDEGRPLyOLVH� (VWXGRV�
FOtQLFRV FRP H]HWLPLED QmR� GHPRVWUDUDP� H[FHVVR� GH� PLRSDWLD� RX� UDEGRPLyOLVH�� XPD� TXH� YH]� D
LQFLGrQFLD�GH�FUHDWLQRTXLQDVH��&.� !���YH]HV�R�/61�IRL�GH������SDUD�H]HWLPLED�YHUVXV �����SDUD�R�
SODFHER�� H� GH� ���� SDUD� H]HWLPLED� FRDGPLQLVWUDGD� FRP� XPD� HVWDWLQD� YHUVXV ����� SDUD� D� HVWDWLQD�
LVRODGDPHQWH� 3RUpP� QD� H[SHULrQFLD�SyV�FRPHUFLDOL]DomR�FRP�H]HWLPLED� IRUDP� UHODWDGRV� FDVRV�GH�
PLRSDWLD� H� GH� UDEGRPLyOLVH�� LQGHSHQGHQWHPHQWH� GH� FDXVDOLGDGH�� 7RGRV� RV� SDFLHQWHV� TXH� LQLFLDP�
WUDWDPHQWR�FRP�3OHQDQFH�(=(� GHYHP�VHU�DOHUWDGRV�VREUH�R�ULVFR�GH�PLRSDWLD�H�LQVWUXtGRV D�UHODWDU�
LPHGLDWDPHQWH� TXDOTXHU� GRU�� VHQVLELOLGDGH� RX� IUDTXH]D� PXVFXODU� LQH[SOLFDGD�� $� SUHVHQoD� GHVVHV�
VLQWRPDV�H�GH�QtYHO�GH�&.�!���YH]HV�R�/61�LQGLFD�PLRSDWLD�� 3RUWDQWR��GHYH�VH�GRVDU &.�VpULFD�QRV�
SDFLHQWHV TXH� GHVHQYROYHUHP� TXDLVTXHU� VLQDLV� RX� VLQWRPDV VXJHVWLYRV� GH�PLRSDWLD H� R� WUDWDPHQWR�
FRP�3OHQDQFH�(=(� GHYH� VHU� LQWHUURPSLGR� VH�RV�QtYHLV�GH�&.�HVWLYHUHP�!���YH]HV�R�/61 RX� VH�
KRXYHU�GLDJQyVWLFR�RX�VXVSHLWD�GH�PLRSDWLD�
2FRUUHUDP� UHODWRV�PXLWR� UDURV� GH�PLRSDWLD� QHFURWL]DQWH� LPXQRPHGLDGD� FDUDFWHUL]DGD� FOLQLFDPHQWH�
SRU�IUDTXH]D�PXVFXODU�SUR[LPDO�SHUVLVWHQWH�H�HOHYDomR�GD�&. VpULFD�GXUDQWH�R�WUDWDPHQWR�RX�DSyV�D�
GHVFRQWLQXDomR� GH� LQLELGRUHV� GD� +0*�&R$� UHGXWDVH�� 7HVWHV� QHXURPXVFXODUHV� H� VRUROyJLFRV�
DGLFLRQDLV�SRGHP�VHU�QHFHVViULRV��7UDWDPHQWR�FRP DJHQWHV LPXQRVVXSUHVVRUHV�SRGHP�VHU�UHTXHULGRV�
)RL� REVHUYDGR� DXPHQWR� GD LQFLGrQFLD� GH�PLRVLWH� H�PLRSDWLD� HP� SDFLHQWHV� TXH� HVWDYDP� UHFHEHQGR�
LQLELGRUHV� GD� +0*�&R$ UHGXWDVH� HP� FRQMXQWR� FRP� FLFORVSRULQD�� GHULYDGRV� GR� iFLGR� ItEULFR
�JHQILEUR]LOD H�IHQRILEUDWR�� QLDFLQD� DQWLI~QJLFRV�GR�JUXSR�D]RO H�DQWLELyWLFRV�PDFUROtGHRV��3OHQDQFH�
(=(� GHYH� VHU� SUHVFULWR FRP� FDXWHOD� SDUD SDFLHQWHV� FRP� IDWRUHV� GH� ULVFR� SDUD� PLRSDWLD� FRPR�
LQVXILFLrQFLD�UHQDO��LGDGH DYDQoDGD�H�KLSRWLUHRLGLVPR� RX�HP�VLWXDo}HV�HP�TXH�SRGH RFRUUHU DXPHQWR�
GH� VHXV QtYHLV� SODVPiWLFRV� �YHU LWHQV ³��� &DUDFWHUtVWLFDV� )DUPDFROyJLFDV´ H� ³��� ,QWHUDo}HV�
0HGLFDPHQWRVDV´��
3OHQDQFH�(=(� GHYH� VHU� VXVSHQVR WHPSRUDULDPHQWH� HP� SDFLHQWHV FRP XPD FRQGLomR� DJXGD� JUDYH�
VXJHVWLYD� GH�PLRSDWLD� RX� TXH� SUHGLVSRQKD� DR� GHVHQYROYLPHQWR� GH� LQVXILFLrQFLD UHQDO� VHFXQGiULD� j�
UDEGRPLyOLVH� �H[HPSORV� VHSVLV�� KLSRWHQVmR�� FLUXUJLD� GH� JUDQGH� SRUWH�� WUDXPD� DOWHUDo}HV�
PHWDEyOLFDV��HQGyFULQDV�H�HOHWUROtWLFDV�JUDYHV��RX�FRQYXOV}HV�QmR FRQWURODGDV��
3kQFUHDV
+i� FLWDo}HV� QD� OLWHUDWXUD� GH DXPHQWR� GR� ULVFR� GH� SDQFUHDWLWH� SHOR� XVR� GH� HVWDWLQDV�� LQFOXLQGR�
URVXYDVWDWLQD�� DVVLP� FRPR� GD� H]HWLPLED�� 1R� HQWDQWR� p� GLItFLO FRQILUPDU�� GH� IRUPD� FRQVLVWHQWH� D�
UHODomR�GH�FDXVDOLGDGH�
3QHXPRSDWLD
&DVRV� H[FHSFLRQDLV� GH� GRHQoD� SXOPRQDU� LQWHUVWLFLDO IRUDP UHODWDGRV� FRP� DOJXPDV� HVWDWLQDV��
HVSHFLDOPHQWH� FRP� WHUDSLD� HP� ORQJR� SUD]R�� &DVR� KDMD� VXVSHLWD� GH� TXH� XP� SDFLHQWH� GHVHQYROYHX�



GRHQoD�SXOPRQDU� LQWHUVWLFLDO��R� WUDWDPHQWR�FRP�3OHQDQFH�(=(� GHYH�VHU�GHVFRQWLQXDGR�DWp�PHOKRU
HVFODUHFLPHQWR�
0LRSDWLD�VHFXQGiULD�D�RXWURV�DJHQWHV�KLSROLSHPLDQWHV
3DFLHQWHV�TXH�GHVHQYROYHUDP�PLRSDWLD�LQGX]LGD�SRU�RXWUDV�HVWDWLQDV RX�H]HWLPLED QmR�GHYHP�UHFHEHU�
3OHQDQFH�(=(��
'LDEHWHV�0HOOLWXV
3DFLHQWHV�WUDWDGRV�FRP 3OHQDQFH�(=(� SRGHP�H[SHULPHQWDU DXPHQWR�GRV�QtYHLV�VpULFRV�GH�+E$�F�H�
GD JOLFHPLD�� TXH� HP� DOJXQV� FDVRV�� SRGHP� DOFDQoDU� R� OLPLDU� GH GLDJQyVWLFR� GH GLDEHWHV��
SULQFLSDOPHQWH�HP�SDFLHQWHV�GH�DOWR�ULVFR�SDUD�GHVHQYROYHU GLDEHWHV PHOOLWXV��YHU LWHP�³�� 5HDo}HV�
$GYHUVDV´��
5DoD
,QLELGRUHV� GD� +0*�&R$� UHGXWDVH WHP� VXD� H[SRVLomR DXPHQWDGD� HP� SDFLHQWHV� DVLiWLFRV TXDQGR
FRPSDUDGRV FRP�FDXFDVLDQRV��YHU�LWHQV ³�� &DUDFWHUtVWLFDV�)DUPDFROyJLFDV´ H ³���3RVRORJLD�H�0RGR�
GH� 8VDU´�� 0HWDQiOLVH� GH� HVWXGRV� IDUPDFRFLQpWLFRV� GD� H]HWLPLED� QmR� PRVWUD� GLIHUHQoDV�
IDUPDFRFLQpWLFDV�HQWUH�QHJURV H�FDXFDVLDQRV�
(IHLWR�VREUH�D�FDSDFLGDGH�GH�GLULJLU�YHtFXORV�H�RSHUDU�PiTXLQDV
2�FRPSRQHQWH�URVXYDVWDWLQD�GH�3OHQDQFH�(=(� QmR�WHP�HIHLWR�VHGDWLYR� 2�FRPSRQHQWH�H]HWLPLED GH�
3OHQDQFH�(=(� QmR�WHP�HVWXGRV�VREUH�RV�HIHLWRV�QD�FDSDFLGDGH�GH�GLULJLU�YHtFXORV�H�RSHUDU�PiTXLQDV��
3RUpP�� FHUWDV� UHDo}HV� DGYHUVDV� TXH� IRUDP� UHODWDGDV� FRP� H]HWLPLED SRGHP� DIHWDU� D� FDSDFLGDGH� GH�
DOJXQV� SDFLHQWHV� SDUD� H[HFXWDU� HVVDV� WDUHIDV� $V� UHVSRVWDV� LQGLYLGXDLV� GRV� SDFLHQWHV� FRP 3OHQDQFH�
(=(� SRGHP�YDULDU��YHU LWHP�³���5HDo}HV�DGYHUVDV´��
8VR�GXUDQWH�D�JUDYLGH]�H�ODFWDomR
$�VHJXUDQoD�GH�3OHQDQFH�(=(� GXUDQWH�D�JUDYLGH]�H�D�ODFWDomR�QmR�IRL�HVWDEHOHFLGD��0XOKHUHV�FRP�
SRWHQFLDO� GH HQJUDYLGDU� GHYHP� XVDU� PpWRGRV� FRQWUDFHSWLYRV� DSURSULDGRV� �YHU LWHP ³���
&RQWUDLQGLFDo}HV´��
3OHQDQFH (=(� GHYH�VHU�HYLWDGD�WDPEpP�QD�IDVH�GH�ODFWDomR��XPD�YH]�TXH�VXD VHJXUDQoD�QmR�IRL�
HVWDEHOHFLGD�GXUDQWH�RV�SHUtRGRV�GH�JUDYLGH]�H�ODFWDomR�
&DWHJRULD� GH� ULVFR� QD� JUDYLGH]�� ;�� (VWH PHGLFDPHQWR� QmR� GHYH� VHU� XWLOL]DGR� SRU� PXOKHUHV�
JUiYLGDV�RX�TXH�SRVVDP�ILFDU�JUiYLGDV�GXUDQWH�R�WUDWDPHQWR�
,QWROHUkQFLD�D�ODFWRVH
3OHQDQFH�(=(� FRQWpP�ODFWRVH�H�SRUWDQWR�GHYH�VHU�XVDGR�FRP�FDXWHOD�SRU�SDFLHQWHV�FRP�LQWROHUkQFLD�
D�ODFWRVH�
,GRVRV
1mR�Ki� UHVWULomR�GD GRVH�GRV LQLELGRUHV�GD�+0*�&R$� UHGXWDVH�QHVVD� IDL[D� HWiULD� HP�FRPSDUDomR�
FRP� VXEJUXSRV� SRSXODFLRQDLV� PDLV� MRYHQV� $� FRQFHQWUDomR� SODVPiWLFD� GD� H]HWLPLED� WRWDO� p��
DSUR[LPDGDPHQWH����YH]HV�PDLV�HOHYDGD�QRV� LGRVRV��!���DQRV��HP�UHODomR�DRV�PDLV� MRYHQV��������
DQRV�GH�LGDGH�� FRP�UHGXomR�GR�/'/�&�H�SHUILO�GH�VHJXUDQoD�FRPSDUiYHLV�HQWUH LGRVRV�H�MRYHQV� 1mR�
p�QHFHVViULR�DMXVWH�SRVROyJLFR�GH 3OHQDQFH�(=(� QRV�LGRVRV�

SUHGLVSRQHQWH�SDUD�PLRSDWLD�SRU� HVWDWLQD��3OHQDQFH�
(=(� GHYH�VHU�SUHVFULWR�FRP�FDXWHOD�D�LGRVRV�
,QVXILFLrQFLD�5HQDO
$�GRHQoD�UHQDO�OHYH�D�PRGHUDGD�WHP�SRXFD�LQIOXrQFLD�QDV�FRQFHQWUDo}HV�SODVPiWLFDV�GRV�LQLELGRUHV�
GD� +0*�&R$� UHGXWDVH�� &RPR� QD� LQVXILFLrQFLD UHQDO� JUDYH� REVHUYRX�VH� DXPHQWR GH� �� YH]HV� QD�
FRQFHQWUDomR�SODVPiWLFD�GR LQLELGRU�GD�+0*�&R$� UHGXWDVH HP�FRPSDUDomR� FRP�R�REVHUYDGR�HP�
YROXQWiULRV� VDGLRV�� 3OHQDQFH� (=(� p� FRQWUDLQGLFDGR� HP� SDFLHQWHV� FRP� LQVXILFLrQFLD� UHQDO� JUDYH�
�7)*H������P/�PLQ������P���
6H[R
1mR�Ki�GLIHUHQoDV�VLJQLILFDWLYDV�UHODFLRQDGDV�DR�JrQHUR�HP�UHODomR�DR�SHUILO�IDUPDFROyJLFR��HILFiFLD�
H�VHJXUDQoD�GH 3OHQDQFH�(=(���GH�PRGR�TXH�QmR�p QHFHVViULR�DMXVWH�GH�GRVH�GH�3OHQDQFH�(=(� HP�
IXQomR�GR�VH[R�



,QWHUDo}HV�FRP�H[DPHV�ODERUDWRULDLV
3OHQDQFH� (=(� SRGH� SURYRFDU� DXPHQWR� GRV� QtYHLV VpULFRV GH� &.�� EHP� FRPR� GH� $/7�7*3� H�
$67�7*2�DOpP�GH�HOHYDomR�GD�JOLFHPLD�H�GD�+E$�F� 1D�XULQD�SRGH�DSUHVHQWDU�SURWHLQ~ULD�QR�WHVWH�
GH� ILWD TXH�� QD�PDLRULD� GRV� FDVRV� GLPLQXL� RX� GHVDSDUHFH� HVSRQWDQHDPHQWH� FRP� D� FRQWLQXDomR� GR�
WUDWDPHQWR�H�QmR�p�XP�LQGLFDWLYR�GH�GRHQoD�UHQDO�DJXGD RX�SURJUHVVLYD�
ÈFLGR�IXVtGLFR
1D� WHUDSLD� FRP� iFLGR� IXVtGLFR� �YHU� LWHP� ³��� ,QWHUDo}HV� 0HGLFDPHQWRVDV´� H[LVWH� ULVFR� GH� OHVmR�
PXVFXODU H� GH UDEGRPLyOLVH� (YHQWRV� PXVFXODUHV�� LQFOXLQGR� UDEGRPLyOLVH�� IRUDP� UHODWDGRV� QD�
H[SHULrQFLD SyV�FRPHUFLDOL]DomR� FRP� D� DGPLQLVWUDomR� FRQFRPLWDQWH� GH� URVXYDVWDWLQD� H� GR� iFLGR�
IXVtGLFR��2 WUDWDPHQWR�FRP�3OHQDQFH�(=(� H�iFLGR�IXVtGLFR�GHYH�VHU�HYLWDGR�
9DUIDULQD
6H�3OHQDQFH�(=(� IRU� DFUHVFHQWDGR� j� WHUDSLD� FRP�YDUIDULQD� RX RXWUR� DQWLFRDJXODQWH� FXPDUtQLFR� D�
5D]mR�1RUPDOL]DGD�,QWHUQDFLRQDO��51,��GHYH�VHU DGHTXDGDPHQWH�PRQLWRUDGD�
)LEUDWRV
$�FRDGPLQLVWUDomR GH�3OHQDQFH�(=(� FRP�ILEUDWRV�QmR�IRL�HVWXGDGD��SRUWDQWR��D�FRDGPLQLVWUDomR�GH�
3OHQDQFH�(=(� H�ILEUDWRV�QmR�p�UHFRPHQGDGD�
&LFORVSRULQD
'HYH�VH�WHU�FDXWHOD�DR�SUHVFUHYHU�3OHQDQFH�(=(� SDUD�SDFLHQWHV�TXH�HVWHMDP�XWLOL]DQGR�FLFORVSRULQD��
$V�FRQFHQWUDo}HV GH�FLFORVSRULQD�GHYHP�VHU�PRQLWRUDGDV�QHVVHV�SDFLHQWHV�
&ULDQoDV�H�DGROHVFHQWHV�DWp ���DQRV�GH�LGDGH
1mR�Ki HVWXGRV�GLVSRQtYHLV�SDUD�FRPSURYDU�D�VHJXUDQoD�GH�XVR�GH�3OHQDQFH�(=(� HP�SRSXODomR�GH
FULDQoDV�H�DGROHVFHQWHV� 2�XVR�GH�3OHQDQFH�(=(� QmR�p�UHFRPHQGDGR�QHVVD SRSXODomR�

�� ,17(5$d®(6�0(',&$0(1726$6
(IHLWR�GH PHGLFDPHQWRV�FRDGPLQLVWUDGRV�QD�iUHD�VRE�D�FXUYD��$6&� GD�URVXYDVWDWLQD
$� URVXYDVWDWLQD QmR� WHP� LQWHUDomR� VLJQLILFDWLYD FRP� R� FLWRFURPR� 3����� $� URVXYDVWDWLQD p� XP�
VXEVWUDWR� SDUD GHWHUPLQDGDV� SURWHtQDV� WUDQVSRUWDGRUDV�� LQFOXLQGR� R� WUDQVSRUWDGRU� KHSiWLFR� GH
FDSWDomR�2$73�%��H�R�WUDQVSRUWDGRU�GH�HIOX[R�%&53��$�DGPLQLVWUDomR�FRQFRPLWDQWH�FRP�IiUPDFRV�
LQLELGRUHV�GHVVDV SURWHtQDV�SRGH�UHVXOWDU�HP PDLRU�FRQFHQWUDomR�SODVPiWLFD�GH�URVXYDVWDWLQD H�PDLRU
ULVFR� GH� PLRSDWLD� $� FLFORVSRULQD� SRGH� DXPHQWDU� D� $6&� GD� URVXYDVWDWLQD HP� DWp� ���� YH]HV�� R�
DWD]DQDYLU�HP�����YH]HV��R�VLPHSUHYLU�HP�����YH]HV��R� ORSLQDYLU�HP�����YH]HV��R�FORSLGRJUHO HP���
YH]HV� D� JHQILEUR]LOD� HP� ���� YH]HV�� R� HOWURPERSDJ� HP� ���� YH]HV�� R� GDUXQDYLU� HP� ���� YH]HV�� R�
WULSDQDYLU� R� GURQHGDURQD� H� R� LWUDFRQD]RO� HP� ���� YH]HV�� H� D� H]HWLPLED� HP� ����
)RVDPSUHQDYLU�ULWRQDYLU�� DOHJOLWD]DU�� VLOLPDULQD�� IHQRILEUDWR�� ULIDPSLFLQD� FHWRFRQD]RO� H� IOXFRQD]RO�
QmR�LQWHUIHUHP�QD�$6&�GD URVXYDVWDWLQD� $�HULWURPLFLQD��SRU�VXD�YH]��SRGH�GLPLQXLU�HP���� D�$6&�
H�D�EDLFDOLQD�GLPLQXLU�HP�����
4XDQGR�IRU�QHFHVViULD�D�DGPLQLVWUDomR GH 3OHQDQFH�(=(� FRQFRPLWDQWH�FRP�DJHQWHV TXH�DXPHQWDP�
D�H[SRVLomR�GD URVXYDVWDWLQD��D GRVH�GHVWH�FRPSRQHQWH�GHYH�VHU�DMXVWDGD��3RU�H[HPSOR��VH�R�ULVFR�GH�
DXPHQWR�GH�H[SRVLomR�GH�GRVH�GHVWD�HVWDWLQD�IRU� ��YH]HV��GHYH�VH LQLFLDU�R�WUDWDPHQWR�FRP���PJ�GH�
URVXYDVWDWLQD��$�GRVH�Pi[LPD�GLiULD GH�URVXYDVWDWLQD�GHYH�VHU�DMXVWDGD�H�HQWmR�D�H[SRVLomR�HVSHUDGD�
GH�URVXYDVWDWLQD�SURYDYHOPHQWH�QmR�H[FHGHUi�DTXHOD�GH�XPD�GRVH GLiULD�GH����PJ�GH�URVXYDVWDWLQD
TXDQGR�DGPLQLVWUDGD VHP�PHGLFDPHQWRV�TXH�SRVVDP�LQWHUDJLU��3RU�H[HPSOR��XPD�GRVH�GH���PJ�GH�
URVXYDVWDWLQD� FRP� FLFORVSRULQD� OHYD� D� DXPHQWR� GH ���� YH]HV� D� H[SRVLomR�� XPD� GRVH� GH� ���PJ� GH�
URVXYDVWDWLQD�FRP�ULWRQDYLU�DWD]DQDYLU�FRPELQDGRV�OHYD�D�DXPHQWR�GH�����YH]HV�H XPD�GRVH�GH����PJ�
GH�URVXYDVWDWLQD�FRP�JHQILEUR]LOD�D�DXPHQWR�GH�����YH]HV�
� $QWLiFLGRV��$ DGPLQLVWUDomR�VLPXOWkQHD�GH�URVXYDVWDWLQD FRP�KLGUy[LGR�GH�DOXPtQLR�H�KLGUy[LGR�
GH� PDJQpVLR� UHVXOWRX� HP� GLPLQXLomR� GD� FRQFHQWUDomR� SODVPiWLFD� GD� URVXYDVWDWLQD HP
DSUR[LPDGDPHQWH������(VWH�HIHLWR�IRL�UHGX]LGR�TXDQGR�R�DQWLiFLGR�IRL�DGPLQLVWUDGR���KRUDV�DSyV�D�



URVXYDVWDWLQD� $� UHOHYkQFLD� FOtQLFD� GHVWD� LQWHUDomR� QmR� IRL� HVWXGDGD� 3OHQDQFH� (=(� GHYH� VHU�
DGPLQLVWUDGR�SHOR�PHQRV GXDV�KRUDV�DQWHV RX�GHSRLV GR�XVR�GH�DQWLiFLGRV�
� ÈFLGR� IXVtGLFR� (VWXGRV� GH� LQWHUDomR� FRP� URVXYDVWDWLQD� H� iFLGR� IXVtGLFR QmR� IRUDP� FRQGX]LGRV��
$VVLP�FRPR�FRP�RXWUDV�HVWDWLQDV��HYHQWRV�PXVFXODUHV� UHODFLRQDGRV� LQFOXLQGR�UDEGRPLyOLVH� IRUDP�
UHODWDGRV�QD�H[SHULrQFLD�SyV�FRPHUFLDOL]DomR�FRP�D�DGPLQLVWUDomR FRQFRPLWDQWH�GH�URVXYDVWDWLQD�H�
iFLGR� IXVtGLFR�� 2V� SDFLHQWHV� GHYHP� VHU� ULJRURVDPHQWH PRQLWRUDGRV� H� D� VXVSHQVmR� WHPSRUiULD� GR�
WUDWDPHQWR�FRP�3OHQDQFH�(=(� SRGH�VHU�DSURSULDGD�
� 9DUIDULQD��$ IDUPDFRFLQpWLFD�GD�YDUIDULQD�QmR�p�VLJQLILFDWLYDPHQWH�DIHWDGD�SHOD URVXYDVWDWLQD� 1R�
HQWDQWR� R�XVR�FRQFRPLWDQWH�GHVVHV�DJHQWHV�SRGH�UHVXOWDU�HP�DXPHQWR�GD�51, HP�FRPSDUDomR�FRP�D�
YDUIDULQD LVRODGD� 3DUD SDFLHQWHV� HP� XVR� GH� DQWDJRQLVWDV� GD YLWDPLQD� .� UHFRPHQGD�VH� D�
PRQLWRUL]DomR� GD� 51, WDQWR� QR� LQtFLR GR� WUDWDPHQWR� FRP� 3OHQDQFH� (=(��� TXDQWR QR� FDVR� GH�
PRGLILFDomR�GH�GRVH�H QR�WpUPLQR�GR�WUDWDPHQWR�
� &LFORVSRULQD��$ FRDGPLQLVWUDomR� GH URVXYDVYDWLQD� FRP� FLFORVSRULQD� QmR� UHVXOWRX� HP� DOWHUDo}HV
VLJQLILFDWLYDV�QD�FRQFHQWUDomR�SODVPiWLFD�GD�FLFORVSRULQD� 2�XVR�FRQFRPLWDQWH�GD FLFORVSRULQD�SRGH�
DXPHQWDU�R�ULVFR�GH�PLRSDWLD�UDEGRPLyOLVH��6H�IRU�QHFHVViULD�D�FRDGPLQLVWUDomR FRP�3OHQDQFH�(=(��
D�GRVH�GH�URVXYDVWDWLQD�GHYH�VHU�OLPLWDGD�D��PJ�H�GH�H]HWLPLED�D���PJ��XPD�YH]�DR�GLD�
� ,QLELGRUHV� GH� SURWHDVH�� ,QFOXLQGR� FRPELQDo}HV� GH� ULWRQDYLU� FRP� DWD]DQDYLU�� ORSLQDYLU�� H�RX�
WLSUDQDYLU� R XVR� FRQFRPLWDQWH� GH� 3OHQDQFH� (=(� FRP� DJHQWHV� GHVWD� FODVVH� SRGH� DXPHQWDU� D�
H[SRVLomR�VLVWrPLFD�j�URVXYDVWDWLQD�H�GHYH�VHU�IHLWR�FRP�FDXWHOD��$�GRVH�GH�URVXYDVWDWLQD�QmR�GHYH�
XOWUDSDVVDU� ��PJ� SRU� GLD� H R� SDFLHQWH� GHYH� VHU� PRQLWRUDGR� TXDQWR� j� RFRUUrQFLD� GH� VLQWRPDV�
FRPSDWtYHLV�FRP�PLRSDWLD�
� )LEUDWR��(P�JHUDO��3OHQDQFH�(=(� GHYH�VHU�HYLWDGR�DVVRFLDGR�D�JHQILEUR]LOD� IHQRILEUDWR H�RXWURV�
iFLGRV�ItEULFRV� SRLV�SRGH�DXPHQWDU�R�ULVFR�GH�PLRSDWLD��$�FRDGPLQLVWUDomR�GH�3OHQDQFH�(=(� FRP�
ILEUDWRV�QmR�IRL�HVWXGDGD H��SRUWDQWR��QmR�p�UHFRPHQGDGD��6H�IRU�QHFHVViULD�XPD WHUDSLD VLPXOWkQHD��
FRQVLGHUDU�XWLOL]DU�DV�GRVHV�GH��PJ�RX�QR�Pi[LPR���PJ�GH�URVXYDVWDWLQD�H�PRQLWRUDU�R�SDFLHQWH�SDUD�
GHWHFWDU�VLQDLV�H�VLQWRPDV�GH�PLRSDWLD�RX�UDEGRPLyOLVH��GRU��IUDTXH]D�RX�VHQVLELOLGDGH�PXVFXODU�� 2V�
ILEUDWRV� SRGHP� DXPHQWDU� D� H[FUHomR� ELOLDU� GH� FROHVWHURO�� OHYDQGR� j� FROHOLWtDVH��2XWUD FRPSOLFDomR�
SRWHQFLDO�p�D�RFRUUrQFLD�GH�FROHFLVWRSDWLD�
� 2XWURV�PHGLFDPHQWRV��1mR�KRXYH�LQWHUDo}HV�FOLQLFDPHQWH�VLJQLILFDWLYDV�FRP�FRQWUDFHSWLYR�RUDO�
GLJR[LQD H H]HWLPLED� (P� HVWXGRV� FOtQLFRV�� D� URVXYDVWDWLQD IRL� FRDGPLQLVWUDGD FRP� DQWL�
KLSHUWHQVLYRV� DQWLGLDEpWLFRV� H� FRP� WHUDSLD� GH� UHSRVLomR� KRUPRQDO�� 1mR� KRXYH� HYLGrQFLD GH
LQWHUDo}HV�PHGLFDPHQWRVDV FOLQLFDPHQWH�VLJQLILFDWLYDV�
� $SHVDU� GH� HVWXGRV� FOtQLFRV� WHUHP� GHPRQVWUDGR� TXH D� URVXYDVWDWLQD HP�PRQRWHUDSLD� QmR� UHGX]� D
FRQFHQWUDomR� SODVPiWLFD� GH� FRUWLVRO� EDVDO� RX� DOWHUH D� UHVHUYD� DGUHQDO�� GHYH�VH� WHU� FDXWHOD� QR� XVR�
FRQFRPLWDQWH�FRP�IiUPDFRV TXH SRGHP�GLPLQXLU RV�QtYHLV�RX�D DWLYLGDGH�GH�KRUP{QLRV�HVWHURLGDLV�
HQGyJHQRV��WDLV�FRPR�FHWRFRQD]RO��HVSLURQRODFWRQD�H FLPHWLGLQD�
(IHLWR�GH�PHGLFDPHQWRV�FRDGPLQLVWUDGRV QD�$6&�GD�H]HWLPLED
(P� HVWXGRV� SUp�FOtQLFRV�� D� H]HWLPLED� QmR� LQGX]LX HQ]LPDV� GH�PHWDEROL]DomR� GR� FLWRFURPR� 3������
1mR� IRUDP� REVHUYDGDV LQWHUDo}HV� IDUPDFRFLQpWLFDV� UHOHYDQWHV� FRP PHGLFDPHQWRV� PHWDEROL]DGRV�
SHODV�YLDV��$����'����&����&��H��$��GR�FLWRFURPR�3�����RX�D�1�DFHWLOWUDQVIHUDVH�
$� H]HWLPLED� QmR� LQIOXHQFLD� D IDUPDFRFLQpWLFD� GH�� GDSVRQD�� GH[WURPHWRUIDQR�� GLJR[LQD��
DQWLFRQFHSFLRQDLV RUDLV� �HWLQLOHVWUDGLRO� H� OHYRQRUJHVWUHO��� JOLSL]LGD�� WROEXWDPLGD� RX� PLGD]RODP�� $�
FLPHWLGLQD QmR DIHWRX�D ELRGLVSRQLELOLGDGH�GD�H]HWLPLED�
� $QWLiFLGRV� $ DGPLQLVWUDomR�FRQFRPLWDQWH�GH�DQWLiFLGRV�UHGX]LX�D�DEVRUomR�GD�H]HWLPLED��HPERUD�
QmR� WHQKD� H[HUFLGR� HIHLWR� VREUH� D ELRGLVSRQLELOLGDGH��$� UHGXomR� GD� DEVRUomR� QmR� IRL FOLQLFDPHQWH�
UHOHYDQWH� 'HYLGR�DR FRPSRQHQWH�URVXYDVWDWLQD�GH�3OHQDQFH�(=(���HVWH�GHYH�VHU�DGPLQLVWUDGR�SHOR�
PHQRV�GXDV�KRUDV�DQWHV RX�GHSRLV GR XVR�GH�DQWLiFLGRV�
� &ROHVWLUDPLQD� $�DGPLQLVWUDomR�FRQFRPLWDQWH�GH�FROHVWLUDPLQD�UHGX]LX�D�$6&�PpGLD�GD�H]HWLPLED�
WRWDO��H]HWLPLED���JOLFXURQtGHR�GH H]HWLPLED��HP�FHUFD�GH �����$�UHGXomR�GR�/'/�&�SHOD�H]HWLPLED�
SRGH�VHU�PLQLPL]DGD�SRU HVVD�LQWHUDomR�



� &LFORVSRULQD� (P� HVWXGR� FRP RLWR� SDFLHQWHV� VXEPHWLGRV� D� WUDQVSODQWH� UHQDO�� FRP� FOHDUDQFH� GH�
FUHDWLQLQD�!���P/�PLQ�H�TXH HVWDYDP�UHFHEHQGR�GRVH�HVWiYHO�GH�FLFORVSRULQD��XPD�~QLFD�GRVH�GH����
PJ�GH�H]HWLPLED�UHVXOWRX�HP�DXPHQWR�GH�����YH]HV��YDULDomR�GH�����D ����YH]HV��GD $6&�PpGLD�GD�
H]HWLPLED� WRWDO� HP� FRPSDUDomR� FRP� XPD� SRSXODomR� FRQWUROH� VDGLD� GH� RXWUR� HVWXGR� �Q � ����� (P�
HVWXGR HVSHFtILFR� XP� SDFLHQWH� VXEPHWLGR� D� WUDQVSODQWH� UHQDO� FRP� LQVXILFLrQFLD� UHQDO� JUDYH�
�FOHDUDQFH�GH� FUHDWLQLQD� GH� �����P/�PLQ������P��� TXH XWLOL]DYD GLYHUVRV�PHGLFDPHQWRV�� LQFOXVLYH�
FLFORVSRULQD�� KRXYH H[SRVLomR����YH]HV�PDLRU� j� H]HWLPLED� WRWDO� HP�FRPSDUDomR�FRP RV�FRQWUROHV�
(P�XP�HVWXGR FUX]DGR� D�DGPLQLVWUDomR�GLiULD�GH����PJ�GH�H]HWLPLED�SRU ��GLDV�HP�FRQFRPLWkQFLD�
FRP�XPD ~QLFD�GRVH�GH�����PJ�GH�FLFORVSRULQD�QR����GLD �Q ��� D�LQGLYtGXRV�VDXGiYHLV�UHVXOWRX�HP�
DXPHQWR�GH������ HP�PpGLD�� QD�$6&�GD FLFORVSRULQD �YDULDomR ���� �����HP� FRPSDUDomR� D�
XPD�GRVH�~QLFD�GH�����PJ�GH�FLFORVSRULQD�LVRODGDPHQWH� 3RUWDQWR��GHYH�VH�WHU�FDXWHOD�DR�SUHVFUHYHU�
3OHQDQFH�(=(� SDUD�SDFLHQWHV�TXH�HVWHMDP�XWLOL]DQGR�FLFORVSRULQD��$V�FRQFHQWUDo}HV�GH�FLFORVSRULQD�
GHYHP�VHU�PRQLWRUDGDV�QHVVHV SDFLHQWHV�
� )LEUDWRV��$ VHJXUDQoD�H�D�HILFiFLD�GD�H]HWLPLED�FRDGPLQLVWUDGD�FRP�IHQRILEUDWR�IRUDP�DYDOLDGDV�
HP� XP� HVWXGR� FOtQLFR�� D� FRDGPLQLVWUDomR� GD� H]HWLPLED� FRP RXWURV� ILEUDWRV� QmR� IRL� HVWXGDGD�� 2V�
ILEUDWRV�SRGHP�DXPHQWDU�D�H[FUHomR�ELOLDU�GH�FROHVWHURO��OHYDQGR�j�FROHOLWtDVH��$ FRDGPLQLVWUDomR�GH�
3OHQDQFH�(=(� FRP�ILEUDWRV�QmR�p�UHFRPHQGDGD�
� )HQRILEUDWRV�� (P� XP� HVWXGR� IDUPDFRFLQpWLFR�� D� DGPLQLVWUDomR� FRQFRPLWDQWH� GR� IHQRILEUDWR�
DXPHQWRX� D� FRQFHQWUDomR� WRWDO� GD� H]HWLPLED� HP DSUR[LPDGDPHQWH� ��� YH]�� (VVH� DXPHQWR� QmR� p�
FRQVLGHUDGR�FOLQLFDPHQWH�VLJQLILFDWLYR� 'HYLGR�DR FRPSRQHQWH�URVXYDVWDWLQD�GH�3OHQDQFH�(=(���HVWH�
QmR�GHYH�VHU XVDGR�MXQWR�FRP�IHQRILEUDWRV�
� *HQILEUR]LOD�� (P� XP� HVWXGR� IDUPDFRFLQpWLFR�� D� DGPLQLVWUDomR� FRQFRPLWDQWH� GH� JHQILEUR]LOD�
DXPHQWRX� D� FRQFHQWUDomR� WRWDO� GH� H]HWLPLED� HP DSUR[LPDGDPHQWH� ���� YH]�� (VVH� DXPHQWR� QmR� p�
FRQVLGHUDGR�FOLQLFDPHQWH�VLJQLILFDWLYR��1mR Ki�GDGRV�FOtQLFRV�GLVSRQtYHLV�
� (VWDWLQDV� 1mR IRUDP�REVHUYDGDV�LQWHUDo}HV�IDUPDFRFLQpWLFDV�VLJQLILFDQWHV TXDQGR�D�H]HWLPLED�IRL�
FRDGPLQLVWUDGD� FRP DWRUYDVWDWLQD�� VLQYDVWDWLQD�� SUDYDVWDWLQD� ORYDVWDWLQD�� IOXYDVWDWLQD� RX�
URVXYDVWDWLQD�
� $QWLFRDJXODQWHV� $�DGPLQLVWUDomR�FRQFRPLWDQWH�GH� H]HWLPLED� ����PJ�GLD��QmR� DSUHVHQWRX�HIHLWR�
VLJQLILFDWLYR�VREUH�D ELRGLVSRQLELOLGDGH�GD�YDUIDULQD�RX�R WHPSR�GH�SURWURPELQD�HP�XP�HVWXGR�TXH�
LQFOXLX�GR]H�DGXOWRV�VDXGiYHLV�GR�VH[R�PDVFXOLQR��+RXYH UHODWRV�SyV�FRPHUFLDOL]DomR�GH�DXPHQWR�GD�
51, SHOD�DVVRFLDomR�GH�H]HWLPLED�FRP�YDUIDULQD RX�IOXLQGLRQD��$�PDLRULD�GRV�SDFLHQWHV��QR�HQWDQWR�
XWLOL]DYD RXWURV�PHGLFDPHQWRV�
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&RQVHUYDU�HP�WHPSHUDWXUD�DPELHQWH��HQWUH����&�H����&���SURWHJLGR�GD�OX]�H�GD�XPLGDGH��
2�SUD]R�GH�YDOLGDGH�p�GH����PHVHV�D�SDUWLU�GD�GDWD�GH IDEULFDomR�
$SyV�DEHUWR��YiOLGR�SRU����GLDV��GHVGH�TXH�VHJXLGDV�HVWDV�RULHQWDo}HV�H�PDQWLGR�HP�VXD�HPEDODJHP�
RULJLQDO�
1~PHUR�GH�ORWH�H�GDWDV�GH�IDEULFDomR�H�YDOLGDGH��YLGH HPEDODJHP�
1mR�XVH�PHGLFDPHQWR�FRP�R�SUD]R�GH�YDOLGDGH�YHQFLGR��*XDUGH�R�HP�VXD�HPEDODJHP�RULJLQDO�
$V�FiSVXODV�GXUDV�GH�3OHQDQFH�(=(� FRP���PJ�GH�URVXYDVWDWLQD�H����PJ�GH�H]HWLPLED�DSUHVHQWDP�VH
QD�FRU�ODUDQMD�FODUR� 3OHQDQFH�(=(� FRP����PJ�GH�URVXYDVWDWLQD�H����PJ�GH�H]HWLPLED� QD�FRU�EUDQFD�
H�ODUDQMD�H�3OHQDQFH (=(� FRP����PJ�GH�URVXYDVWDWLQD�H����PJ�GH�H]HWLPLED� QD�FRU�ODUDQMD�
$V�FiSVXODV�GXUDV�FRQWrP�Sy�QD�FRU�EUDQFD�D�TXDVH�EUDQFD�H�FRPSULPLGRV�UHYHVWLGRV�FLUFXODUHV�QD�
FRU�EUDQFD�D�TXDVH�EUDQFD�
$QWHV�GH�XVDU��REVHUYH�R�DVSHFWR�GR�PHGLFDPHQWR�
7RGR�PHGLFDPHQWR�GHYH�VHU�PDQWLGR�IRUD�GR DOFDQFH�GDV�FULDQoDV�



�� 3262/2*,$�(�02'2�'(�86$5�
2�SDFLHQWH�GHYH�HVWDU�VRE�GLHWD�UHGXWRUD�GH�OtSLGHV�DGHTXDGD�H�GHYH�FRQWLQXi�OD�GXUDQWH�R�WUDWDPHQWR�
FRP 3OHQDQFH�(=(���
3OHQDQFH� (=(�� GHYH VHU� DGPLQLVWUDGR� SRU� YLD� RUDO�� XPD� YH]� DR� GLD�� FRP� RX� VHP� D� LQJHVWmR GH�
DOLPHQWRV�
$�GRVH�LQLFLDO�UHFRPHQGDGD�p�GH 3OHQDQFH�(=(� ���� PJ�RX�3OHQDQFH�(=(� ����� PJ��XPD�YH]�SRU�
GLD��FRP�RX�VHP�D�LQJHVWmR�GH�DOLPHQWRV�
$� WHUDSLD�GHYH VHU� LQGLYLGXDOL]DGD��SRGHQGR�VHU� DXPHQWDGD�DWp 3OHQDQFH�(=(� ����� PJ�XPD�YH]�
SRU�GLD��FRP�RX�VHP D�LQJHVWmR�GH DOLPHQWRV��GH�DFRUGR�FRP�RV�QtYHLV�OLStGLFRV�GHVHMDGRV��R�REMHWLYR�
UHFRPHQGDGR�GD�WHUDSLD�H�D�UHVSRVWD�GR SDFLHQWH��
6H QHFHVViULR��R�DMXVWH�GH GRVH�SRGH�VHU�IHLWR�HP LQWHUYDORV�GH���VHPDQDV��
+LSHUFROHVWHUROHPLD�IDPLOLDU�KHWHUR]LJyWLFD
3DUD�SDFLHQWHV�FRP�KLSHUFROHVWHUROHPLD�JUDYH��LQFOXLQGR�KLSHUFROHVWHUROHPLD�IDPLOLDU�KHWHUR]LJyWLFD��
RX� DTXHOHV� SDFLHQWHV� TXH� QHFHVVLWDP� DWLQJLU� PHWDV� DJUHVVLYDV� GH� UHGXomR� GH� /'/�&�� SRGH�VH�
FRQVLGHUDU�XPD�GRVH�LQLFLDO�GH�3OHQDQFH�(=(� ����� PJ�
3RSXODo}HV�HVSHFLDLV
� ,GRVRV��1mR p�QHFHVViULR�DMXVWH�SRVROyJLFR�SDUD�SDFLHQWHV�LGRVRV�
� ,QVXILFLrQFLD�UHQDO��1mR�p�QHFHVViULR�DMXVWH�SRVROyJLFR�SDUD�SDFLHQWHV�FRP�LQVXILFLrQFLD UHQDO�OHYH�
D�PRGHUDGD��3OHQDQFH�(=(� p�FRQWUDLQGLFDGR�HP�SDFLHQWHV�FRP�LQVXILFLrQFLD�UHQDO�JUDYH��7)*H���
���0O�PLQ������P���
� 3DFLHQWHV� FRP� LQVXILFLrQFLD� KHSiWLFD��1mR� p� QHFHVViULR� DMXVWH� SRVROyJLFR� SDUD� SDFLHQWHV� FRP
LQVXILFLrQFLD�KHSiWLFD�OHYH��HVFRUH GH�&KLOG�3XJK�GH ��D���� 3OHQDQFH (=(� QmR�p�UHFRPHQGDGR�SDUD�
SDFLHQWHV�FRP�LQVXILFLrQFLD�KHSiWLFD�PRGHUDGD�RX�JUDYH�
� (WQLD� $ GRVH�LQLFLDO GH�3OHQDQFH�(=(� ���� PJ�GHYH�VHU�FRQVLGHUDGD SDUD�SDFLHQWHV�GHVFHQGHQWHV�
DVLiWLFRV� $ GRVH� Pi[LPD� GH� VHJXUDQoD GH 3OHQDQFH� (=(� HP� SRSXODo}HV� DVLiWLFDV� H� VHXV�
GHVFHQGHQWHV�p�GH�3OHQDQFH�(=(� ����� PJ XPD�YH]�DR GLD� $�OLWHUDWXUD�WHP�GHPRQVWUDGR�DXPHQWR�
GD� FRQFHQWUDomR� SODVPiWLFD� GHVWH IiUPDFR� QHVVH� JUXSR� pWQLFR� �YHU LWHQV� ³��� &DUDFWHUtVWLFDV�
)DUPDFROyJLFDV�� 3URSULHGDGHV�)DUPDFRFLQpWLFDV´ H�³���$GYHUWrQFLDV�H�3UHFDXo}HV´���2 DXPHQWR�GD�
H[SRVLomR�VLVWrPLFD�GHYH�VHU�FRQVLGHUDGR QR�WUDWDPHQWR�GH�GHVFHQGHQWHV�DVLiWLFRV�
� 3ROLPRUILVPR� JHQpWLFR�� *HQyWLSRV� GH� 6/&2�%�� �2$73�%��� F����&&� H� $%&*�� �%&53��
F����$$ WrP�VLGR�DVVRFLDGRV�D DXPHQWR�GD�H[SRVLomR�j� URVXYDVWDWLQD �$6&��HP�FRPSDUDomR FRP�
6/&2�%�� F����77� H� F����&&� $%&*��� 3DUD� RV� SDFLHQWHV� FRP� JHQyWLSR� F����&&� RX� F����$$�
UHFRPHQGD�VH� D� GRVH� Pi[LPD� GH� 3OHQDQFH� (=(� ����� PJ XPD� YH] DR� GLD� �YHU LWHQV� ³���
&DUDFWHUtVWLFDV�)DUPDFROyJLFDV´��³���$GYHUWrQFLDV�H 3UHFDXo}HV´ H ³���,QWHUDo}HV 0HGLFDPHQWRVDV´��
7HUDSLD� FRQFRPLWDQWH�� $ URVXYDVWDWLQD p� VXEVWUDWR� GH� YiULDV� SURWHtQDV� WUDQVSRUWDGRUDV� �SRU�
H[HPSOR� 2$73�%�� H� %&53��� 2� ULVFR� GH� PLRSDWLD� �LQFOXLQGR� UDEGRPLyOLVH�� p� PDLRU� TXDQGR GD�
DGPLQLVWUDomR FRQFRPLWDQWHPHQWH� FRP� PHGLFDPHQWRV� TXH� SRGHP� DXPHQWDU� D FRQFHQWUDomR�
SODVPiWLFD�GD URVXYDVWDWLQD GHYLGR�jV�LQWHUDo}HV�FRP�HVVDV�SURWHtQDV�WUDQVSRUWDGRUDV >SRU�H[HPSOR�
FLFORVSRULQD� H� DOJXQV� LQLELGRUHV� GH� SURWHDVH�� LQFOXLQGR� FRPELQDo}HV� GH� ULWRQDYLU� FRP DWD]DQDYLU��
ORSLQDYLU�� H�RX� WLSUDQDYLU �YHU� LWHQV ³��� $GYHUWrQFLDV� H� 3UHFDXo}HV´ H� ³��� ,QWHUDo}HV
0HGLFDPHQWRVDV´�@� 2 PpGLFR� GHYH� FRQVXOWDU LQIRUPDo}HV� UHOHYDQWHV� VREUH� HVVHV� PHGLFDPHQWRV�
TXDQGR�SODQHMDU D�DGPLQLVWUDomR�FRQMXQWD��0HGLFDPHQWRV�DOWHUQDWLYRV�GHYHP�VHU�FRQVLGHUDGRV�H��VH
QHFHVViULR��GHYH�VH�SURFHGHU�j LQWHUUXSomR�WHPSRUiULD�GH�3OHQDQFH�(=(���4XDQGR�D�FRDGPLQLVWUDomR�
IRU�LQHYLWiYHO��R�EHQHItFLR�H�R�ULVFR�GR WUDWDPHQWR�FRQFRPLWDQWH�H�R�DMXVWHV�GD�SRVRORJLD�GHYHP�VHU�
FXLGDGRVDPHQWH FRQVLGHUDGRV� �YHU� LWHP ³��� ,QWHUDo}HV� 0HGLFDPHQWRVDV´�� 3OHQDQFH� (=(� SRGH�
DXPHQWDU�FHUFD�GH�����QRV�QtYHLV�VpULFRV�GH�FLFORVSRULQD�TXDQGR�GD�DGPLQLVWUDomR�FRQFRPLWDQWH�
,QWHUDo}HV PHGLFDPHQWRVDV�H� LQWHUDo}HV TXH�UHTXHUHP�DMXVWH�GH�GRVH��9HU LWHP�³��� ,QWHUDo}HV�
0HGLFDPHQWRVDV´�



&RQGXWD� HP� FDVR� GH� HVTXHFLPHQWR� GH� GRVH�� 1mR� p� QHFHVViULR� WRPDU� XPD� GRVH HVTXHFLGD�� PDV
DSHQDV� WRPDU� D� SUy[LPD� GRVH� QR� KRUiULR� KDELWXDO�� 1XQFD� VH� GHYH� WRPDU XPD� GRVH� GREUDGD� SDUD�
FRPSHQVDU�D GRVH�SHUGLGD�
(VWH�PHGLFDPHQWR�QmR�GHYH�VHU�SDUWLGR��DEHUWR�RX�PDVWLJDGR�

�� 5($d®(6�$'9(56$6
$� DVVRFLDomR� GH� URVXYDVWDWLQD� FRP� H]HWLPLED� IRL� DYDOLDGD� HP� GRLV HVWXGRV� FOtQLFRV� TXH� MXQWRV�
DYDOLDUDP���� SDFLHQWHV UHFHEHQGR�HVWD�DVVRFLDomR�PHGLFDPHQWRVD�
1R HVWXGR�$&7( FRP�GXUDomR�GH���VHPDQDV���� SDFLHQWHV�UHFHEHUDP�URVXYDVWDWLQD���PJ���H]HWLPLED�
��� PJ� H� ���� SDFLHQWHV� UHFHEHUDP� URVXYDVWDWLQD� ��� PJ� �� H]HWLPLED� ��� PJ�� 7RGDV� DV� GRVHV� GH�
URVXYDVWDWLQD����H����PJ��DVVRFLDGDV�D�H]HWLPLED �� PJ�IRUDP�JHUDOPHQWH�EHP�WROHUDGDV GXUDQWH�R�
HVWXGR�GH���VHPDQDV��$ LQFLGrQFLD�GH�($�IRL�VHPHOKDQWH�HQWUH�DV�GLIHUHQWHV�GRVHV�GH�URVXYDVWDWLQD����
H����PJ� DVVRFLDGD�D�H]HWLPLED ���PJ�H�GH�URVXYDVWDWLQD�����H����PJ� LVRODGD��7DEHOD�����1HQKXP�
(YHQWR� $GYHUVR �($�� JUDYH� UHODFLRQDGR j� PHGLFDomR� GR� HVWXGR� IRL� REVHUYDGR�� ,QWHUUXSo}HV� GR�
WUDWDPHQWR� UHODFLRQDGDV� j� DVVRFLDomR� URVXYDVWDWLQD�H]HWLPLED IRUDP VHFXQGiULDV� DUWUDOJLD� OHYH� RX�
PRGHUDGD�� FRQVWLSDomR�� PLDOJLD� GHUPDWLWH� DOpUJLFD� RX� HF]HPD�� $SHQDV� � SDFLHQWH� GR JUXSR�
URVXYDVWDWLQD�� PJ�H]HWLPLED����PJ WHYH�DXPHQWR�GH�$ODQLQD�DPLQRWUDQVIHUDVH��$/7�
/LPLWH� 6XSHULRU� GR� 1RUPDO �/61��� VHP� UHODomR� FRP� R� WUDWDPHQWR�� $SHQDV� �� SDFLHQWH� GR� JUXSR�
URVXYDVWDWLQD ���PJ�WHYH�DXPHQWR�DVVLQWRPiWLFR�GH &UHDWLQRTXLQDVH �&.� ���YH]HV R�/61��VHP�
UHODomR�FRP�R�WUDWDPHQWR��2V ($�UHODFLRQDGRV�DR�WUDWDPHQWR�PDLV�FRPXQV�IRUDP�JDVWURLQWHVWLQDLV��
(P� ��� SDFLHQWHV� GR� JUXSR URVXYDVWDWLQD� ��� RX� ��� PJ��H]HWLPLED ��� PJ� REVHUYRX�VH� GLVWHQVmR�
DEGRPLQDO� �Q ���� GRU� DEGRPLQDO �Q ���� ERFD� VHFD� �Q ���� QiXVHD� �Q ���� DUWUDOJLD �Q ���� GHUPDWLWH�
�Q ��� HF]HPD� �Q ���� FRQVWLSDomR �Q ��� H PLDOJLD� �Q ���� 6HLV� SDFLHQWHV� GR� JUXSR� URVXYDVWDWLQD
LVRODGD�����RX����PJ��DSUHVHQWDUDP�RV�VHJXLQWHV�($ UHODFLRQDGRV�FRP�R�IiUPDFR��REVWLSDomR��Q ���
DVWHQLD��Q ����IDGLJD��Q ����PLDOJLD �Q ���H�HVIROLDomR�GD�SHOH �Q ����%D\V�+(�HW�DO��$P�-�&DUGLRO�
��������������������

7DEHOD� ���(YHQWRV� DGYHUVRV� UHODWDGRV� FRP� R� WUDWDPHQWR� FRP� URVXYDVWDWLQD� ��� RX� ���PJ LVRODGD
YHUVXV�URVXYDVWDWLQD����RX��� PJ� DVVRFLDGD�j�H]HWLPLED����PJ�QR�HVWXGR�$&7(�
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VLQWRPDV�PXVFXODUHV
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1R�HVWXGR�*5$9,7< FRP�GXUDomR�GH���VHPDQDV������SDFLHQWHV� UHFHEHUDP�URVXYDVWDWLQD����PJ���
H]HWLPLED� ��� PJ� H� ���� SDFLHQWHV� UHFHEHUDP� URVXYDVWDWLQD� ��� PJ� �� H]HWLPLED� ��� PJ� 2V� ($�
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