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$V� DQiOLVHV� UXGLPHQWDUHV� H� H[SORUDWyULDV� GH� GDGRV� FRPR� RV�
SURFHGLPHQWRV� JUiILFRV� DX[LOLDP� HP� JHUDO� R� HQWHQGLPHQWR� GD� FRPSOH[D� QDWXUH]D� GD�
DQiOLVH�PXOWLYDULDGD��1R�SUHVHQWH� FDStWXOR� VHUmR GLVFXWLGDV DOJXPDV� WpFQLFDV�JUiILFDV�
DGLFLRQDLV�SDUD�DJUXSDU�REMHWRV��LWHQV�RX�YDULiYHLV��H�WDPEpP�DSUHVHQWDU�RV�DOJRULWPRV�
TXH� GHYHP� VHU� XVDGRV� SDUD� HIHWLYDPHQWH� UHDOL]i�ORV�� (QFRQWUDU� QRV� GDGRV� XPD�
HVWUXWXUD�QDWXUDO�GH�DJUXSDPHQWR�p�XPD� LPSRUWDQWH� WpFQLFD�H[SORUDWyULD��$�DQiOLVH�GH�
DJUXSDPHQWR�GHYH�VHU�GLVWLQJXLGD�GD�DQiOLVH�GLVFULPLQDQWH��SHOR� IDWR�GHVWD�~OWLPD�VHU�
DSOLFDGD�D�XP�Q~PHUR�GH�JUXSRV�Mi�FRQKHFLGRV��WHQGR�SRU�REMHWLYR�D�GLVFULPLQDomR�GH�
XP� QRYR� LQGLYtGXR� D� XP� GHVWHV� JUXSRV�� $� DQiOLVH� GH� DJUXSDPHQWR� SRU� VXD� YH]� QmR�
FRQVLGHUD� R� Q~PHUR� GH� JUXSRV� H� p� UHDOL]DGD� FRP� EDVH� QD� VLPLODULGDGH� RX�
GLVVLPLODULGDGH��GLVWkQFLDV���

2EMHWLYR� HQWmR� p� GH� DJUXSDU� REMHWRV� VHPHOKDQWHV� VHJXQGR� VXDV�
FDUDFWHUtVWLFDV��YDULiYHLV���0DV�QDGD�LPSHGH�R�DJUXSDPHQWR�GH�YDULiYHLV�VHPHOKDQWHV�
VHJXQGR� RV� YDORUHV� REWLGRV� SHORV� VHXV� REMHWRV�� 8P� RXWUR� SUREOHPD� SDUD� R� TXDO� VH�
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EXVFDUi�XPD�UHVSRVWD�p�GH�FRPR�YHULILFDU�VH�XP�LQGLYtGXR�$�p�PDLV�SDUHFLGR�FRP�%�GR�
TXH� FRP�&��4XDQGR�R� Q~PHUR� GH� YDULiYHLV� HQYROYLGDV� p� SHTXHQR��D� LQVSHomR�YLVXDO�
SRGHUi�UHVSRQGHU��$VVLP� SRU�H[HPSOR��QD�)LJXUD�����REVHUYD�VH�XPD�VLWXDomR�HP�TXH�
$�p�PDLV�SDUHFLGR�FRP�&�GR�TXH�FRP�%��,QWXLWLYDPHQWH�SDUD�ID]HU�WDO�LQIHUrQFLD�XVRX�VH�
R�FRQFHLWR�GH�GLVWkQFLD�HXFOLGLDQD��R�TXDO�GHILQLX�D�LGpLD�GH�SDUHFHQoD�
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)LJXUD������'LVSHUVmR�ELGLPHQVLRQDO�HQWUH�WUrV�LQGLYtGXRV�

�������� 00HGHGLLGDGDV�V�GH�SDGH�SDUUHFHQoD�HFHQoD���VVLLPPLOLODDUULLGDGH�H�GGDGH�H�GLLVVVVLLPPLOLODDUULLGDGHGDGH��
&RPR� IRL� YLVWR� QR� H[HPSOR� GD� )LJXUD� ����� p� QHFHVViULR� HVSHFLILFDU� XP�

FRHILFLHQWH�GH�SDUHFHQoD�TXH� LQGLTXH�D�SUR[LPLGDGH�HQWUH�RV� LQGLYtGXRV��e� LPSRUWDQWH�
FRQVLGHUDU� HP� WRGRV� RV� FDVRV� VHPHOKDQWHV� D� HVWH�� D� QDWXUH]D�GD� YDULiYHO� �GLVFUHWD��
FRQWtQXD��ELQiULD��H�D�HVFDOD�GH�PHGLGD��QRPLQDO��RUGLQDO��UHDO�RX�UD]mR��
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1R� FDStWXOR� ��� IRL� GLVFXWLGD� D� QRomR� GH� GLVWkQFLD�� H� IRL� DSUHVHQWDGD� D�

GLVWkQFLD�HXFOLGLDQD�HQWUH�GRLV�REMHWRV QR�HVSDoR�S�GLPHQVLRQDO��6HMD� � � S; 
 [ [ [ª º ¬ ¼"�
H� � � S< 
 \ \ \ª º ¬ ¼"� REVHUYDo}HV�GHVWHV�REMHWRV��HQWmR�D�GLVWkQFLD�HXFOLGLDQD�HQWUH�HOHV�
p�GDGD�SRU�
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$�GLVWkQFLD�HVWDWtVWLFD�HQWUH�HVWDV�GXDV�REVHUYDo}HV�SRGH�VHU�REWLGD��H�p

FRQKHFLGD�FRPR�GLVWkQFLD�GH�0DKDODQRELV�
� � � ��G�;�<� ; < 
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HP�TXH��6�� p�D�LQYHUVD�GD�PDWUL]�GH�YDULkQFLD�H�FRYDULkQFLD�DPRVWUDO��2XWUD�PHGLGD�GH�
GLVWkQFLD�p�D�PDWUL]�PpWULFD�GH�0LQNRZVNL��D�TXDO�GHSHQGH�GH�IXQo}HV�PRGXODUHV�
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3DUD�P ������� UHSUHVHQWD�D�GLVWkQFLD�HXFOLGLDQD��H�HP�JHUDO�YDULDo}HV�GH�
P�WURFD�RV�SHVRV�GDGRV�D�SHTXHQDV�H�JUDQGHV�GLIHUHQoDV��6HPSUH�TXH�SRVVtYHO�p�LGHDO�
XVDU�GLVWkQFLDV�YHUGDGHLUDV��RX�VHMD��DTXHODV�TXH�REHGHFHP�D�GHVLJXDOGDGH�WULDQJXODU��
QR�DJUXSDPHQWR�GH�REMHWRV�
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6HMD� [LM DV� REVHUYDo}HV� GR� L�pVLPR� REMHWR� QD� M�pVLPD� YDULiYHO�� H� [NM DV�REVHUYDo}HV� GR� N�pVLPR� REMHWR� QD� M�pVLPD� YDULiYHO�� H� VHMDP ]LM� � H� ]NM HVWHV� YDORUHV�SDGURQL]DGRV�� HQWmR� SRGHP� VHU� GHILQLGDV D� SDUWLU� GHVWDV� QRWDo}HV DV� VHJXLQWHV�

GLVWkQFLDV�
'LVWkQFLD�HXFOLGLDQD�PpGLD�
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'LVWkQFLD�HXFOLGLDQD�SDGURQL]DGD�
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HP�TXH��'�p�XPD�PDWUL]�GLDJRQDO�WHQGR�R�M�pVLPR�FRPSRQHQWH�FRPR�D�YDULkQFLD�6MM��RX�VHMD�
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'H� PRGR� DQiORJR� SRGH�VH� GHILQLU� D� GLVWkQFLD� HXFOLGLDQD� SDGURQL]DGD�
PpGLD�
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2XWURV�WLSRV�GH�FRHILFLHQWHV�SRGHP�VHU�HQFRQWUDGRV�QD�OLWHUDWXUD��%XVVDE��
0LD]DNL� H� $QGUDGH�� ������� 8P� H[HPSOR� p� R� FRHILFLHQWH� GH� *RZHU�� EDVHDGR� QD�
SURSRUomR�GD�YDULDomR�HP�UHODomR�D�PDLRU�GLVFUHSkQFLD�SRVVtYHO�

G SL N LM N M
PD[M PLQ MM

S [ [[ [ � � ��ª
¬«««

º
¼»»»

ª
¬«««

º
¼»»» ¦ORJ ��� �� � �����

0XLWDV� YH]HV� RV� REMHWRV� QmR� SRGHP� VHU� PHGLGRV� SRU� YDULiYHLV�
TXDQWLWDWLYDV��VHQGR�TXH�HOHV�VmR�FRPSDUDGRV�FRP�EDVH�QD�SUHVHQoD�RX�DXVrQFLD�GH�
XPD�GHWHUPLQDGD�FDUDFWHUtVWLFD� $�SUHVHQoD�H�DXVrQFLD�GH�XPD�FDUDFWHUtVWLFD�SRGHP
VHU� UHSUHVHQWDGDV SRU�XPD�YDULiYHO�ELQiULD��D�TXDO�DVVXPH�YDORU���VH�D�FDUDFWHUtVWLFD�
HVWLYHU�SUHVHQWH�H�R�YDORU�]HUR�VH�HVWLYHU�DXVHQWH��&RPR�H[HPSOR�FRQVLGHUDP�VH�GXDV�
OLQKDJHQV� GH� PLOKR� TXH� IRUDP� HVWHUHRWLSDGDV� DWUDYpV� GH� PDUFDGRUHV� PROHFXODUHV�
GHQRPLQDGRV� 5$3'�� SDUD� DV� TXDLV� R PHOKRULVWD� WLQKD� LQWHUHVVH� QD� VLPLODULGDGH�
JHQpWLFD�GRV�PDWHULDLV��&LQFR�EDQGDV� IRUDP�XWLOL]DGDV�H�R�UHVXOWDGR��SDUD�SUHVHQoD�H�
DXVrQFLD�GDV�PHVPDV�IRUDP�

%DQGDV/LQKDJHQV � � � � �$ � � � � �% � � � � �
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([LVWHP QHVWH�H[HPSOR�GXDV�FRQFRUGkQFLDV� XPD�FRP�����H�RXWUD FRP���

��H�GXDV�GLVFRUGkQFLDV��5HSUHVHQWDQGR�R�HVFRUH����RX����GD�M�pVLPD�YDULiYHO�ELQiULD�QR�
L�pVLPR�REMHWR�SRU�[LM H�GD�PHVPD�IRUPD�[NM UHSUHVHQWD�R�HVFRUH�GR�N�pVLPR�REMHWR�QD�M�pVLPD�YDULiYHO��M �� ��������S��&RQVHTXHQWHPHQWH��XP�GHWHUPLQDGR�GHVYLR�DR�TXDGUDGR�
WHUi�DSHQDV�R�YDORU�]HUR�RX����GD�VHJXLQWH�IRUPD�
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'HVVD�IRUPD�D�GLVWkQFLD�HXFOLGLDQD�TXDGUiWLFD�UHSUHVHQWD�D�FRQWDJHP�GR�
Q~PHUR� GH� SDUHV� QmR� FRLQFLGHQWHV�� *UDQGHV� GLVWkQFLDV� FRUUHVSRQGHP� D� PXLWDV�
GLIHUHQoDV�H� SRUWDQWR� D�REMHWRV�GLVVLPLODUHV��3DUD�R�H[HPSOR�HP�TXHVWmR��WHP�VH�

G$�%� ��
$�HTXDomR�������SRGH�VHU�XVDGD�PXLWDV�YH]HV�FRPR�EDVH�SDUD�GLVWkQFLD��

PDV�PXLWDV�YH]HV�VRIUH�SRU�GDU�DRV�SDUHV������ H������ R�PHVPR�SHVR��SRLV�HP�PXLWRV�
FDVRV�����p�XPD� IRUWH�HYLGrQFLD�GH�VLPLODULGDGH� PDV�R� ����� QmR�R�p��RX�YLFH�YHUVD��
0XLWRV�HVTXHPDV�H[LVWHP QD�OLWHUDWXUD��GDQGR�GLIHUHQWHV�WUDWDPHQWRV D�HVWH�SUREOHPD��
3DUD� LQWURGX]LU� HVWHV� FRQFHLWRV� VHUmR� DSUHVHQWDGRV RV� UHVXOWDGRV� GH� FRLQFLGrQFLDV� H�
GLYHUJrQFLDV GRV�REMHWRV�L�H�N��HP�XPD�WDEHOD�GH�FRQWLQJrQFLD�
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,WHP�N������������������ � 7RWDLV�,WHP�L������������������ D E D���E

� F G F���G7RWDLV D���F E���G S� �D���E��F���G

1HVWD� 7DEHOD�� D� UHSUHVHQWD� D� IUHT�rQFLD� GH� FRLQFLGrQFLDV� ������� E� D
IUHT�rQFLD�GH��������H�DVVLP�VXFHVVLYDPHQWH��1R�H[HPSOR�HP�TXHVWmR D ���E F G ���

$� 7DEHOD� ���� DSUHVHQWD� DOJXQV� GRV� FRHILFLHQWHV� GH� VHPHOKDQoD� HP�
WHUPRV�GDV�IUHT�rQFLDV�DSUHVHQWDGDV�DQWHULRUPHQWH��SDUD�YDULiYHLV�ELQiULDV��2V�YDORUHV�
SDUD� R� H[HPSOR�� D� YDULDomR� GH� FDGD� XPD�� R� QRPH� FRPXP�QD� OLWHUDWXUD� H� H[SOLFDomR�
UDFLRQDO�SDUD�DV�PHVPDV�IRUDP�DSUHVHQWDGRV�

1D�7DEHOD������HVWmR�DSUHVHQWDGRV�RV�FRHILFLHQWHV�GH�VLPLODULGDGHV��FRP�
H[FHomR�GD�GLVWkQFLD�ELQiULD�GH�6RNDO��0XLWDV�YH]HV�SRGHPRV�WUDQVIRUPDU��DV�PHGLGDV�
GH� GLVVLPLODULGDGH� HP� VLPLODULGDGH� SHOD� UHODomR� DSUHVHQWDGD� HP� -RKQVRQ� H�:LFKHUQ�
������� SRU�H[HPSOR�
V GL N L N ��� �����

2XWUDV� IRUPDV� GH� VH� REWHU� FRHILFLHQWHV� GH� VLPLODULGDGHV� D� SDUWLU� GD�
GLVWkQFLD� HXFOLGLDQD� FRP� YDULiYHLV� SDGURQL]DGDV�� SRGH� VHU� REWLGD� SHOR� FRHILFLHQWH� GH�
&DWWHO��%XVVDE��0LD]DNL��$QGUDGH��������



���

V S G
S GL N

LN
LN

 �§©̈ ·¹̧ ��§©̈ ·¹̧ �
� ��� ��

�
� ������

8PD�RXWUD�GHULYDGD�p�D�GH�&DWWHO�H�&RXOWHU��DSUHVHQWDGD�D�VHJXLU�
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1R� HQWDQWR�� QHP� VHPSUH� p� SRVVtYHO� FRQVWUXLU� GLVWkQFLDV� D� SDUWLU� GH�
VLPLODULGDGHV�� ,VVR� Vy� SRGH� VHU� IHLWR� VH� D� PDWUL]� GH� VLPLODULGDGHV� IRU� QmR� QHJDWLYD�
GHILQLGD��&RP�D�FRQGLomR�GH�TXH�VL� L  ��� Pi[LPR�GDV�VLPLODULGDGHV� H�TXH�D�PDWUL]�GH�VLPLODULGDGHV�p�QmR�QHJDWLYD�GHILQLGD��HQWmR��������WHP�DV�SURSULHGDGHV�GH�GLVWkQFLD�
G VL N L N �� �� � ������
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7DEHOD������$OJXQV�FRHILFLHQWHV�GH�SDUHFHQoD�SDUD�YDULiYHLV�GLFRW{PLFDV�
1RPH ([SUHVVmR ([SOLFDomR 9DULDomR ([�&RLQFLGrQFLD�VLPSOHV D GS� 3HVRV�LJXDLV�SDUD�� ���H���� ��� ����
6RNDO� H�6QHDWK �� � �� �D GD G E F�� � � 3HVR�GXSOR�SDUD�����H���� ��� ����
5RJHUV� H�7DQLPRWR D GD E F G�� � ��� � 'XSOR� SHVR� SDUD� SDUHV� QmR�FRLQFLGHQWHV ��� ����
5XVVHO H�5DR DS 1HQKXP�����QR�QXPHUDGRU ��� ����
-DFFDUG DD E F� � $V� FRLQFLGrQFLDV� ���� VmR�WUDWDGDV�FRPR�LUUHOHYDQWHV ��� ����
6RUHQVRQ �� DD E F� � ���� p LUUHOHYDQWH� H� GXSOR�SHVR�SDUD����� ��� ����
� DD E F� ��� � ���� p� LUUHOHYDQWH� H� GXSOR�SHVR�SDUD�QmR�FRLQFLGrQFLD� ��� ����
� DE F� 5D]mR� HQWUH� FRLQFLGrQFLDV� H�QmR� FRLQFLGrQFLDV� � ([FHWR����

���S��� ����
'LVW�� %LQiULD�GH�6RNDO E FS� ÒQLFD� PHGLGD� GH�GLVVLPLODULGDGH� ��� ����
2FKLDL DD E D F� �� �� � &RQFRUGkQFLDV SRVLWLYDV�VREUH� DGDSWDomR� GD� PpGLD�JHRPpWULFD�GH�GLVFRUGkQFLD V

��� ����
%DURQL�8UEDQL�%XVHU D DGD E F DG�� � � &RQFRUGkQFLDV� SRVLWLYDV� H� DPpGLD� JHRP�� GH�FRQFRUGkQFLD� � SRVLWLYDV� H�QHJDWLYDV

��� ����
+DPDQ � � � �D G E FS� � � 3URSRUomR� GH� FRLQFLGrQFLDV�PHQRV� D� SURSRUomR� GH�GLVFRUGkQFLDV

���� �� ����
<XOH DG EFDG EF�� SURSRUomR�GH�DG�PHQRV�D�GHEF ���� �� ����
I DG EFD E D F E G F G�� � � �� �� �� �� � 3URGXWR� GH� PRPHQWR� GH�FRUUHODomR� DSOLFDGR� D�YDULiYHLV�ELQiULDV

���� �� ����
2FKLDL�,, DGD E D F E G F G� �� �� �� �� � � � 3URSRUomR� GH� FRLQFLGrQFLDV�HP� UHODomR� j PpGLD� JHRP��7RWDO�PRGLILFDGD
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���
(P� DOJXPDV� DSOLFDo}HV� p� QHFHVViULR� DJUXSDU� YDULiYHLV� DR� LQYpV� GH�

REMHWRV�� $V� PHGLGDV� GH� VLPLODULGDGHV� SDUD DJUXSDU� YDULiYHLV� XVDGDV� QD� SUiWLFD� VmR�
EDVHDGDV� QRV FRHILFLHQWHV� GH� FRUUHODomR� DPRVWUDO�� (P� DOJXPDV� DSOLFDo}HV� GH�
DJUXSDPHQWR�� DV� FRUUHODo}HV� QHJDWLYDV� VmR� WURFDGDV� SHORV� VHXV� YDORUHV� DEVROXWRV��
4XDQGR��DV�YDULiYHLV�VmR�ELQiULDV�HVWD�FRUUHODomR�HVWi�DSUHVHQWDGD�QD�7DEHOD������I���
(VWH�FRHILFLHQWH�GH�FRUUHODomR�HVWi�DVVRFLDGR�j HVWDWtVWLFD�GH�TXL�TXDGUDGR��SDUD�WHVWDU�
D�LQGHSHQGrQFLD�GH�GXDV�YDULiYHLV�FDWHJyULFDV�SRU��I�  �F��Q��Q� �D���E���F���G��F� FRP�
��JUDX�GH�OLEHUGDGH���3DUD�Q�IL[R��XPD�JUDQGH�VLPLODULGDGH��RX�FRUUHODomR��p�FRQVLVWHQWH�
FRP�D�IDOWD�GH�LQGHSHQGrQFLD�HQWUH�DV�YDULiYHLV��8PD�RXWUD�LPSRUWDQWH�REVHUYDomR�TXH�
SRGH�VHU�IHLWD�p�TXH�SDUD�DJUXSDPHQWR�GH�YDULiYHLV�RV�FRHILFLHQWHV�GH�VLPLODULGDGH�H�GH�
GLVWkQFLDV�SRGHP�VHU�XVDGDV��DSHQDV�WRPDQGR�VH R�FXLGDGR�GH�VXEVWLWXLU�S��Q~PHUR�GH�
YDULiYHLV��SRU�Q��Q~PHUR�GH�REMHWRV��
�������� $$JJUUXSDXSDPPHQHQWWRRVV

0XLWRV� DOJRULWPRV� H[LVWHP� SDUD� IRUPDU� RV� DJUXSDPHQWRV�� GHYLGR� D�
H[LVWrQFLD�GH�YiULRV�FULWpULRV�H[LVWHQWHV�SDUD�FRQFHLWXDU�RV�JUXSRV�TXH�QHP�VHPSUH�VmR�
DFHLWRV�XQLYHUVDOPHQWH��8PD�RXWUD�UD]mR�SDUD�LVVR��p�TXH�UDUDPHQWH�SRGH�VH�H[DPLQDU�
WRGDV� DV� SRVVLELOLGDGHV� GH� DJUXSDPHQWR��PHVPRV� FRP�RV�PDLV� UiSLGRV� H� SRVVDQWHV�
FRPSXWDGRUHV�

6HUmR GLYLGLGDV H� DSUHVHQWDGDV QHVWH� PDWHULDO� DV� WpFQLFDV� GH�
DJUXSDPHQWRV�GHQRPLQDGDV�KLHUiUTXLFDV�GDV QmR�KLHUiUTXLFDV��
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��������������$$JJUUXSDXSDPPHQHQWWRRV�V�KKLLHHUUiiUUTXTXLLFRFRVV
2V� DJUXSDPHQWRV� KLHUiUTXLFRV� VmR� UHDOL]DGRV� SRU� VXFHVVLYDV� IXV}HV� RX�

SRU� VXFHVVLYDV� GLYLV}HV�� 2V� PpWRGRV� KLHUiUTXLFRV� DJORPHUDWLYRV� LQLFLDP� FRP� WDQWRV�
JUXSRV�TXDQWR�DRV�REMHWRV��RX�VHMD��FDGD�REMHWR�IRUPD�XP�DJUXSDPHQWR��,QLFLDOPHQWH��
RV� REMHWRV� PDLV� VLPLODUHV� VmR� DJUXSDGRV� H� IXQGLGRV� IRUPDQGR� XP� ~QLFR� JUXSR��
(YHQWXDOPHQWH� R� SURFHVVR�p� UHSHWLGR�� H� FRP�R�GHFUpVFLPR�GD�VLPLODULGDGH�� WRGRV�RV�
VXEJUXSRV�VmR�IXQGLGRV��IRUPDQGR�XP�~QLFR�JUXSR�FRP�WRGRV�RV�REMHWRV�

2V�PpWRGRV�KLHUiUTXLFRV�GLYLVLYRV�WUDEDOKDP�QD�GLUHomR�RSRVWD��8P�~QLFR�
VXEJUXSR� LQLFLDO� H[LVWH� FRP� WRGRV� RV� REMHWRV� H� HVWHV� VmR� VXEGLYLGLGRV� HP� GRLV�
VXEJUXSRV� GH� WDO� IRUPD� TXH� H[LVWD� R� Pi[LPR� GH� VHPHOKDQoD� HQWUH� RV� REMHWRV� GRV�
PHVPRV� VXEJUXSRV� H� D� Pi[LPD� GLVVLPLODULGDGH� HQWUH� HOHPHQWRV� GH� VXEJUXSRV�
GLVWLQWRV�� (VWHV� VXEJUXSRV� VmR� SRVWHULRUPHQWH� VXEGLYLGLGRV� HP� RXWURV� VXEJUXSRV�
GLVVLPLODUHV��2�SURFHVVR�p�UHSHWLGR�DWp�TXH�KDMD�WDQWRV�VXEJUXSRV�TXDQWR�REMHWRV�

2V� UHVXOWDGRV� ILQDLV� GHVWHV� DJUXSDPHQWRV� SRGHP� VHU� DSUHVHQWDGRV� SRU�
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RV�REMHWRV�PHQRV�GLVWDQWHV��(QWmR�� ^ `L N L NPLQ G�  G$% ���2�SUy[LPR�SDVVR�p�IXQGLU�$�FRP�
%�IRUPDQGR�R�JUXSR��$%��H�HP�VHJXLGD�FDOFXODU�DV�GLVWkQFLDV�GHVWH�JUXSR�H�RV�REMHWRV�
UHPDQHVFHQWHV��$V�GLVWkQFLDV�GRV�YL]LQKRV�PDLV�GLVWDQWHV�VmR�
G PD[^G G PD[^$% & $& %&� �� � ` � `   � � �
G PD[^G G PD[^$% ' $' %'� �� � ` � `   � � �

$�QRYD�PDWUL]�'�SDUD�R�SUy[LPR�SDVVR�p�
$% & '

' $%&' ª
¬
«««

º
¼
»»»

�� �� � �
$�PHQRU� GLVWkQFLD� p� HQWUH� '� H� &�� FRP G'& ��� RV� TXDLV� IRUDP� IXQGLGRV�IRUPDQGR�R�VXEJUXSR�'&��QR�QtYHO����5HFDOFXODQGR�DV�GLVWkQFLDV�WrP�VH�



���

G PD[ G G PD['& $% ' $% & $%� ��� � � � � �^ � ` ^ � `   � � �
$�QRYD�PDWUL]�'�ILFD�

'& $%
' '&$% ª¬« º¼»�� �

&RQVHT�HQWHPHQWH R� JUXSR� '&� p� IXQGLGR� FRP� $%� QD� GLVWkQFLD� ��� 1D�
)LJXUD����� IRL�DSUHVHQWDGR�R�GHQGURJUDPD��FRP�RV�UHVXOWDGRV�DOFDQoDGRV�

)LJXUD������'HQGURJUDPD�SDUD�DJUXSDU���REMHWRV��$��%��&�H�'��SHOR�PpWRGR�GD�OLJDomR�
FRPSOHWD��YL]LQKR�PDLV�GLVWDQWH��

'HQGURJUDPD&RPSOHWH�/LQNDJH0DWUL]�GH�GLVVLPLODULGDGHV

'LVWkQFLD�GH�OLJDomR

'
&
%
$

� � � � � � � � ��



���
&RPSDUDQGR�VH�RV�UHVXOWDGRV�DOFDQoDGRV�QDV�)LJXUDV�����H������SRGH�VH�

QRWDU�TXH�RV�GHQGURJUDPDV�SDUD�R�YL]LQKR�PDLV�SUy[LPR�QmR�GLIHUHP�QD�DORFDomR�GRV�
REMHWRV�H�VLP�QD�PDJQLWXGH�GD�IXVmR�GRV�JUXSRV�&'�FRP�$%�
�F��/LJDomR�PpGLD��PpWRGR�GR�FHQWUyLGH�

2�PpWRGR�GD�OLJDomR�PpGLD�p�UHDOL]DGR�GD�PHVPD�IRUPD�TXH�R�GR�YL]LQKR�
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PpGLD��FHQWUyLGH��

��������������$$JJUUXSDXSDPPHQHQWWRRV�V�QmR�KQmR�KLLHHUUiiUUTXTXLLFRFRVV
2V�DJUXSDPHQWRV�QmR�KLHUiUTXLFRV�SURFXUDP�D�SDUWLomR�GH�Q�REMHWRV�HP�N�

JUXSRV��2V�PpWRGRV�H[LJHP�D�SUp�IL[DomR GH�FULWpULRV�TXH�SURGX]DP�PHGLGDV�VREUH�D�
TXDOLGDGH�GD�SDUWLomR�SURGX]LGD��8P�GRV�PDLV�SRSXODUHV�PpWRGRV�p�R�GDV�N�PpGLDV�

2�DOJRULWPR�GDV N�PpGLDV��GH�XPD�IRUPD�EDVWDQWH�VLPSOLILFDGD��p�GLYLGLGR�
HP�WUrV�SDVVRV�

'HQGURJUDPD8QZHLJKWHG�SDLU�JURXS�DYHUDJH0DWUL]�GH�GLVVLPLODULGDGH

'LVWkQFLD�GH�OLJDomR

'
&
%
$

� � � � � � �



���
��� 3DUWLFLRQDU�RV�LWHQV�HP�N�JUXSRV�LQLFLDLV�DUELWUDULDPHQWH�
��� 3HUFRUUHU�D�OLVWD�GH�LWHQV�H�FDOFXODU�DV�GLVWkQFLDV�GH�FDGD�XP�GHOHV�SDUD�R�FHQWUyLGH�

�PpGLDV�� GRV� JUXSRV�� )D]HU� D� UHDORFDomR� GR� LWHP� SDUD� R� JUXSR� HP� TXH� HOH�
DSUHVHQWDU�PtQLPD�GLVWkQFLD��REYLDPHQWH�VH QmR�IRU�R�JUXSR�DR�TXDO�HVWH�SHUWHQoD��
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