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2� ,QVWLWXWR� IRL� GHFODUDGR� GH� XWLOLGDGH� S~EOLFD� HVWDGXDO� SHOD� /HL� Q�� �������� GH� �����������
SXEOLFDGD�QR�'LiULR�2ILFLDO�GR�(VWDGR�GH�*RLiV�Q�����������HP�������������H�XWLOLGDGH�S~EOLFD
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2�,QVWLWXWR�WHP�FRPR�REMHWLYR�SURPRYHU�D�JHUDomR��R�GHVHQYROYLPHQWR�H�R�DSURYHLWDPHQWR�GH
WHFQRORJLDV� YROWDGDV� SDUD� R� LQWHUHVVH� VRFLDO�� 1mR� UHPXQHUD� QHP� FRQFHGH� YDQWDJHQV�
EHQHItFLRV�� ERQLILFDo}HV�� SDUWLFLSDo}HV� HP� UHVXOWDGRV� RX� SDUFHODV� GR� VHX� SDWULP{QLR� VRE
QHQKXPD� IRUPD� RX� SUHWH[WR�� SRU� TXDOTXHU� WtWXOR�� D� GLUHWRUHV�� DVVRFLDGRV�� FRQVHOKHLURV�
EHQIHLWRUHV�RX�HTXLYDOHQWHV�

��� &RQWUDWR�GH�JHVWmR�GR�+RVSLWDO�$ OEHUWR�5DVVL��+**�

K��-XOJDPHQWRV�RX�HVWLPDWLYDV

$�SUHSDUDomR�GDV�GHPRQVWUDo}HV�FRQWiEHLV��GH�DFRUGR�FRP�DV�SUiWLFDV�FRQWiEHLV�DGRWDGDV
QR�%UDVLO��H[LJH�TXH�D�DGPLQLVWUDomR�IDoD�MXOJDPHQWRV��HVWLPDWLYDV�H�SUHPLVVDV�TXH�DIHWDP�D
DSOLFDomR� GH� SROtWLFDV� FRQWiEHLV� H� RV� YDORUHV� UHSRUWDGRV� GH� DWLYRV�� SDVVLYRV�� UHFHLWDV� H
GHVSHVDV��2V�UHVXOWDGRV� UHDLV� SRGHP�GLYHUJLU�GHVVDV�HVWLPDWLYDV�� (VWLPDWLYDV�H�SUHPLVVDV
VmR� UHYLVWDV� DR�ILQDO� GH� FDGD� H[HUFtFLR�� 5HYLV}HV� FRP� UHODomR� D�HVWLPDWLYDV� FRQWiEHLV� VmR
UHFRQKHFLGDV� QR� H[HUFtFLR� HP�TXH�DV� HVWLPDWLYDV� VmR� UHYLVDGDV� H� HP� TXDLVTXHU� SHUtRGRV
IXWXURV�DIHWDGRV��$V�HVWLPDWLYDV� XWLOL]DGDV�QR�H[HUFtFLR�UHIHUHP�VH�D��GHILQLomR�GH�YLGD�~WLO�H
YDORU� UHVLGXDO� GH� DWLYRV� LPRELOL]DGRV�� HVWLPDWLYD� GH� SHUGDV� SURYHQLHQWHV� GH� JORVDV� QRV
UHSDVVHV�GR�FRQWUDWDQWH�H�SURYLVmR�SDUD�GHYROXomR�GH�IXQGRV�WUDQVIHULGRV�GH�HPSUHJDGRV
TXH�WUDEDOKDYDP�HP�RXWURV�SURMHWRV�
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$V� QRWDV�H[S OLFDWLYDV �VmR� SDUWH � LQ WHJUDQ WH �GDV� GHPRQVWUDo}HV� FRQWiEHLV�

(P����GH�PDUoR�GH������R�,QVWLWXWR�GH�'HVHQYROYLPHQWR�7HFQROyJLFR�H�+XPDQR��GRUDYDQWH
FKDPDGR� DSHQDV� GH� ,'7(&+�� ILUPRX�� FRP� R� (VWDGR�GH�*RLiV�� SRU�PHLR� GD�6HFUHWDULD� GH
(VWDGR�GD�6D~GH��6(6�*2���R�FRQWUDWR�GH�JHVWmR�Q������������SRU�XP�SHUtRGR�GH��� DQR��FRP
YDORU�JOREDO�GH�5�����������������VHVVHQWD�H�VHLV�PLOK}HV��RLWRFHQWRV�H�TXDUHQWD�PLO� UHDLV�
SDUDID]HUIDFH�j�JHVWmR�GR�+RVSLWDO�$OEHUWR�5DVVL��+**��

'H� DFRUGR� FRP� R� LQVWUXPHQWR�� FRPSHWH� DR� ,'7(&+�� SURPRYHU� R� JHUHQFLDPHQWR�
RSHUDFLRQDOL]DomR�H�H[HFXomR�GDV�Do}HV�H�VHUYLoRV�GH�VD~GH�QR�+RVSLWDO�$OEHUWR�5DVVL�� QR
UHJLPH� GH� ��� KRUDV�GLDV�� DVVHJXUDQGR� DRV� XVXiULRV� GR� 686� DVVLVWrQFLD� XQLYHUVDO� H
HTXkQLPH�

3DUD� R� DWHQGLPHQWR� GHVVH� REMHWLYR� PDLRU�� R� ,'7(&+� WHP� TXH� DWHQGHU� RXWURV� REMHWLYRV
HVSHFtILFRV��DOpP�GH�PHWDV�SUHYLVWDV�QR�FRQWUDWR��FRPR�VHJXH�

�� DVVHJXUDU� D� RUJDQL]DomR�� DGPLQLVWUDomR� H� JHUHQFLDPHQWR� GD� XQLGDGH�� REMHWR� GR
SUHVHQWH� FRQWUDWR�� SRU�PHLR� GR�GHVHQYROYLPHQWR� GH�WpFQLFDV� PRGHUQDV� H� DGHTXDGDV
TXH� SHUPLWDP� R� GHVHQYROYLPHQWR� GD� HVWUXWXUD� IXQFLRQDO� H� D� PDQXWHQomR� ItVLFD� GD
UHIHULGD� XQLGDGH� H� GH� VHXV� HTXLSDPHQWRV�� DOpP� GR� SURYLPHQWR� GRV� LQVXPRV� H
PHGLFDPHQWRV�QHFHVViULRV�j�JDUDQWLD�GR�VHX�SOHQR�IXQFLRQDPHQWR�

�� JDUDQWLUD�XQLYHUVDOLGDGH�GH�DFHVVR�DRV�VHUYLoRV�GH�VD~GH�SUHVWDGRV�
�� JDUDQWLUD�LQWHJUDOLGDGH�GH�DVVLVWrQFLD�GHQWUR�GD�VXD�FDSDFLGDGH�LQVWDODGD�
�� LPSOHPHQWDUD�SROtWLFD�QDFLRQDO�GH�KXPDQL]DomR�QR�DWHQGLPHQWR�GR�686��FRQWHPSODQGR

R�DFROKLPHQWR�FRP�FODVVLILFDomR�GH�ULVFR�
�� JDUDQWLUD�UHVROXELOLGDGH�H�D�TXDOLGDGH�GR�VHUYLoR�RIHUWDGR�DRV�XVXiULRV�GR�686�
�� DOFDQoDU� HOHYDGRV� tQGLFHV� GH� VDWLVIDomR�� FRQIRUPH� LQGLFDGRUHV� GH� TXDOLGDGH� GRV

VHUYLoRV�
�� SURPRYHU�D�JHVWmR�KRVSLWDODU�EDVHDGD�HP�VLVWHPD�GH�PHWDV�H�PHGLGDV�SRU�LQGLFDGRUHV

GH�GHVHPSHQKR�H�TXDOLGDGH�
�� JDUDQWLU�UHTXLVLWRV�H�EXVFDU�DV� KDELOLWDo}HV� SRVVtYHLV�DR�SHUILO�GD�XQLGDGH�QR�0LQLVWpULR

GD�6D~GH �0 6 �
�� EXVFDUFHUWLILFDomR�GH�TXDOLGDGH�HP�VD~GH�
�� LPSODQWDU� H� PDQWHU� RV� VLVWHPDV� GH� LQIRUPDomR� GR� 686�� VHJXQGR� RV� FULWpULRV� GD

FRQ�WUDWDQWH�
�� DGHULU�� LPSODQWDU� H�RX� DOLPHQWDU� RV� VLVWHPDV� LQIRUPDWL]DGRV� GH� JHVWmR� KRVSLWDODU�

GLVSRQLELOL]DGR�SHOD�FRQWUDWDQWH��FRQWHPSODQGR�WRGRV�RV�PyGXORV�QHFHVViULRV�j�JHVWmR
GD�8QLGDGH�

��� �7�$�6��3ULPHLUR�WHUPR�DGLWLYR�DR�FRQWUDWR�GH�JHVWmR�Q���������

)RL�DJUHJDGR�DR�FRQWUDWR�RULJLQDO��GHWDOKDGR�QD�QRWD�DQWHULRU��R�SULPHLUR�7HUPR�$GLWLYR�VRE�R
Q�����������FRP�R�FXVWR�HVWLPDGR�GH�5����������������WUrV�PLOK}HV��RLWRFHQWRV�H�QRYHQWD�H
VHWH�PLO�� H�TXLQKHQWRV� UHDLV��� (VWH� LQVWUXPHQWR� WUDQVIHULX� DR� ,'7(&+� R�GHYHU�GH�FXPSULU�R
7HUPR�GH�$MXVWH�6DQLWiULR��7$6���R�TXDO�IRL�ILUPDGR�HQWUH�D�6HFUHWDULD�GH�(VWDGR�GD�6D~GH�H�R
0LQLVWpULR� GD� 6D~GH�� HP� ������������ FRP� D� ILQDOLGDGH� GH� FRUULJLU� VLWXDo}HV� GHVFULWDV� QR
5HODWyULR�GH�$XGLWRULD�Q���������GR� '(1$686�6*(3�06�� HP�DWHQGLPHQWR�DR�HVWDEHOHFLGR
QD� FOiXVXOD� � ���� GR� &RQWUDWR� GH� *HVWmR� Q��� ��������� 2� UHFXUVR� FLWDGR� GHVWLQD�VH� D
LPSODQWDomR�GH�8QLGDGH�GH�7HUDSLD�,QWHQVLYD��87,��QR�+RVSLWDO�$OEHUWR�5DVVL��+**��

��� $SUHVHQWDomR�GDV�GHPRQVWUDo}HV�FRQWiEHLV

$V�GHPRQVWUDo}HV�FRQWiEHLV�GR�,'7(&+��FRQWUDWR�GH�JHVWmR�Q������������IRUDP�HODERUDGDV
H�HVWmR�DSUHVHQWDGDV�HP�FRQVRQkQFLD�FRP�D�,7*������� �(QWLGDGH�VHP�)LQDOLGDGH�GH�/XFURV�
(VWD� LQWHUSUHWDomR� WpFQLFD� HP� VHX� LWHP� GH� Q~PHUR� � � SUHYr�� TXH�WRGDV� DV� HQWLGDGHV� VHP
ILQDOLGDGH�GH�OXFURV�GHYHP�REHGHFHU��DOpP�GRV�3ULQFtSLRV�GH�&RQWDELOLGDGH��5HVROXomR�&)&
Q������GH� ������ FRQWHQGR�R�$SrQGLFH� ,,�DSURYDGR�SHOD�5HVROXomR�&)&�Q�� �����������D�1%&
7*������� �&RQWDELOLGDGH�SDUD�3HTXHQDV�H�0pGLDV�(PSUHVDV�RX�DV�QRUPDV�GH�FRQWDELOLGDGH
FRPSOHWDV�GHQRPLQDGDV�GH�,)56��,QWHUQDWLRQDO� )LQDQFLDO�5HSRUWLQJ�6WDQGDUGV���HP�WRGRV�RV
DVSHFWRV�QmR�SUHYLVWRV� QD� ,7*� ������$VVLP�VHQGR�� R� ,'7(&+�VHJXLX�RV� GLWDPHV�SUHYLVWRV
QDV�UHIHULGDV�QRUPDV��FXMD�YLJrQFLD�VH�GHX�SDUD�SHUtRGRV�FRQWiEHLV�LQLFLDGRV�D�SDUWLUGH2,� GH
MDQHLUR�GH������

��� 5HVXPR�GDV�SUiWLFDV�FRQWiEHLV

D��$SXUDomR�GR�'pILFLW�RX�6XSHUiYLW

1D�DSXUDomR�GR�6XSHUiYLW�RX�'pILFLW�GR�H[HUFtFLR�REVHUYD�VH�R�UHJLPH�GH�FRPSHWrQFLD�SDUD�R
UHFRQKHFLPHQWR�GDV�UHFHLWDV�H�GDV�GHVSHVDV��$V�UHFHLWDV�GR� ,'7(&+�VmR�UHFRQKHFLGDV�HP
FDGD� PrV�� FRQVRDQWH� GLVSRVLomR� FRQWUDWXDO�� LQGHSHQGHQWHPHQWH�� GR� UHFHELPHQWR� GDV
SDUFHODV�

E��&DL[D�H�HTXLYDOHQWH�GH�FDL[D

L��,VHQomR�WULEXWiULD

2�,'7(&+��SRU�VHU�XPD�HQWLGDGH�GH�LQWHUHVVH�VRFLDO��p�LVHQWR�GH�UHFROKLPHQWR�GH�LPSRVWRV�H
FRQWULEXLo}HV� FRPR� R� �,5�� ,PSRVWR� GH� 5HQGD�� �&6//�� &RQWULEXLomR� 6RFLDO� VREUH� R� /XFUR
/tTXLGR� H� D� �&2),16�� &RQWULEXLomR� SDUD� R� )LQDQFLDPHQWR� GD� 6HJXULGDGH� 6RFLDO� GH� DWRV
SUySULRV�� 7DPEpP�� QmR� UHFROKH� R� ,66�� H[FHWR� DV� UHWHQo}HV� HIHWXDGDV� GH� DFRUGR� FRP� R
&yGLJR�7ULEXWiULR�0XQLFLSDO�� 5HFROKH�QRUPDOPHQWH�R� ,166� SDWURQDO�� R� )*76�H�R� 3,6� VREUH
IROKD�GH�SDJDPHQWR��HVWH�HP����GDV�YHUEDV�GD�IROKD�VXMHLWD�j�LQFLGrQFLD�

M� �6XEYHQomR�JRYHUQDPHQWDO

6XEYHQomR� JRYHUQDPHQWDO� p� XPD� DVVLVWrQFLD� GR� JRYHUQR� QD� IRUPD� GH� WUDQVIHUrQFLD� GH
UHFXUVRV�SDUD�D�HQWLGDGH�� HP�WURFD�GH�FXPSULPHQWR�SDVVDGR�RX�IXWXUR�GH�FHUWDV�FRQGLo}HV
UHODFLRQDGDV� jV� DWLYLGDGHV� RSHUDFLRQDLV� GD�HQWLGDGH��$V� VXEYHQo}HV�JRYHUQDPHQWDLV� VmR
UHFRQKHFLGDV�GD�VHJXLQWH�IRUPD�� ,��D�VXEYHQomR�TXH�QmR� LPS}H�FRQGLo}HV�GH�GHVHPSHQKR
IXWXUR� VREUH� D� HQWLGDGH� UHFHEHGRUD� p� UHFRQKHFLGD� FRPR� UHFHLWD� TXDQGR� RV� YDORUHV� GD
VXEYHQomR�IRUHP� OtTXLGRV� H� FHUWRV�� ,,�� D�VXEYHQomR� TXH� LPS}H�GHWHUPLQDGD� FRQGLomR�GH
GHVHPSHQKR� IXWXUR� VREUH� D� HQWLGDGH� p� UHFRQKHFLGD� FRPR� UHFHLWD� DSHQDV� TXDQGR� DV
FRQGLo}HV�GH�GHVHPSHQKR�IRUHP�DWHQGLGDV�� OOO��$V�VXEYHQo}HV�UHFHELGDV�DQWHV�GRV�FULWpULRV
GH� UHFRQKHFLPHQWR� GH� UHFHLWDV� VHUHP� VDWLVIHLWRV� VmR� UHFRQKHFLGDV� FRPR� XP� SDVVLYR�� $
HQWLGDGH�PHQVXUD�DV�VXEYHQo}HV�SHOR�YDORUMXVWR�GR�DWLYR�UHFHELGR�RX�UHFHEtYHO�
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%DQFR�&()�� �3URMHWR�+** ������������
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%DQFR�&()�� �&25(0(�� �3URMHWR�+** ���������

%DQFR�&()�� �7HUPR�GH�$MXVWH�6DQLWiULR� �� 3URMHWR� +** ����������

����&KHTXHV�D�FRPSHQVDU �����������

$SOLFDo}HV�ILQDQFHLUDV� �������������
)XQGR�5HVFLVyULR�� �3URMHWR� +** tE� ������������

)XQGR�GH�&RQWLQJrQFLD�� �3URMHWR� +** �E� ������������

&RQWD�GH� ,QYHVWLPHQWR�� �3URMHWR�+** tF� ��������

&RQWD�GH� ,QYHVWLPHQWR�� �7HUPR�GH�$MXVWH�6DQLWiULR� � �3URMHWR� +** �F� ������������
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D�� $V� FRQWDV� EDQFiULDV� VmR� XWLOL]DGDV� SDUD� PRYLPHQWDo}HV�WUDQVDo}HV� GR� &RQWUDWR� GH
*HVWmR�Q������������ UHIHUHQWH�j�*HVWmR�GR�+RVSLWDO�$OEHUWR�5DVVL�� �+**�� GHVHPSHQKDGD
SHOR� ,QVWLWXWR� GH� 'HVHQYROYLPHQWR� 7HFQROyJLFR� H� +XPDQR� � � ,'7(&+�� 1HVVDV� FRQWDV
EDQFiULDV�ILFDP�RV� UHFXUVRV�GR�SURMHWR�Mi�DORFDGRV�SDUD�SDJDPHQWRV�GRV�FRPSURPLVVRV�GR
3URMHWR�HP�TXHVWmR��$FRQWD�FRUUHQWH�GR�&25(0(�UHFHEH�UHFXUVRV�UHODWLYRV�jV�LQVFULo}HV�GR
SURFHVVR� VHOHWLYR� GD� UHVLGrQFLD� PpGLFD� H� RV� JDVWRV� VmR� UHIHUHQWHV� DRV� FXVWRV� GHVVH
SURFHVVR�� /RJR�� WRGRV� RV� UHFXUVRV� VHUmR� UHLQYHVWLGRV� SDUD� PHOKRULDV� GDV� TXHVW}HV� GR
SURFHVVR�VHOHWLYR�

E��$R�)XQGR�GH�&RQWLQJrQFLD�IRL�DSURYDGR�HP� UHXQLmR�SHOR�&RQVHOKR�GH�$GPLQLVWUDomR�GR
,QVWLWXWR��HP����GH�-DQHLUR�GH�������3DUD�HVWH�IXQGR�VmR�WUDQVIHULGRV�UHFXUVRV�HTXLYDOHQWHV�D
���� �GH]� SRU� FHQWUR�� GH� FDGD� IDWXUD� DSUHVHQWDGD� SDUD� UHFHELPHQWR� SHOD� SUHVWDomR� GH
VHUYLoR�� 7HP� SRU� REMHWLYR� VXSULU� HYHQWXDLV� GLILFXOGDGHV� RUoDPHQWiULDV� H� ILQDQFHLUDV�
GHFRUUHQWHV�GH�DWUDVRV�H�RXWUDV�VLWXDo}HV�TXH�SRUYHQWXUD�SRVVDP�RFRUUHU��HYLWDQGR�DVVLP�R
FRPSURPHWLPHQWR� GD� VLWXDomR� HFRQ{PLFR�ILQDQFHLUD� SRU� DWUDVRV� QR� UHFHELPHQWR� GRV
VHUYLoRV� SUHVWDGRV�� 1R� )XQGR� 5HVFLVyULR� VmR� GHSRVLWDGRV� RV� UHFXUVRV� QHFHVViULRV� SDUD
DUFDU� FRP� DV� YHUEDV� UHVFLVyULDV�� 3DUD� R� FiOFXOR� GDV� WUDQVIHUrQFLDV� PHQVDLV� DR� )XQGR
5HVFLVyULR�� UHDOL]DGR� SHOD� *HUrQFLD� GH� 3HVVRDO� � � *(3� p� IHLWR� D� DWXDOL]DomR� PHQVDO� GD
SURMHomR�GH�GHVOLJDPHQWRV�GH�FDGD�FRODERUDGRU�SRU�SURMHWR�DR�TXDO�HVWH�HVWi�ORWDGR�

F��$V� FRQWDV� GH� LQYHVWLPHQWR� �3URMHWR�+**�H�7HUPR� GH�$MXVWH�6DQLWiULR�� VmR� UHIHUHQWHV� D
SDUWH�GRV�YDORUHV�GH�UHSDVVHV�GDV�SDUFHODV�H�� SHQVDQGR�HP�XP�PHOKRU�DSURYHLWDPHQWR�GRV
UHFXUVRV�� RV� PHVPRV� VmR� GHSRVLWDGRV�WUDQVIHULGRV� SDUD� HVWDV� FRQWDV� SRXSDQoDV�
REMHWLYDQGR� UHQGLPHQWR� HQTXDQWR� HVWHV� YDORUHV� QmR� VmR� XWLOL]DGRV� D� FXUWR� SUD]R��$ �FRQWD
SRXSDQoD� IRL� XWLOL]DGD�� SRLV� JHUD� UHQGLPHQWR� PHQVDO� H� D� TXDOTXHU� PRPHQWR� SRGHP� VHU
UHVJDWDGRV�SDUD�XWLOL]DomR�GRV�SURMHWRV�
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(VWRTXHV
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&RPSUD�GH� LPRELOL]DGR ������������

&DL[D� OtTXLGR�SURYHQLHQWH�GDV�DWLYLGDGHV�GH� LQYHVWLPHQWRV ������������
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&DL[D�H�HTXLYDOHQWHV�GH�FDL[D� QR� LQtFLR�GR�H[HUFtFLR

&DL[D�H�HTXLYDOHQWHV�GH�FDL[D� QR�ILQDO�GR�H[HUFtFLR ������������
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$V� QRWDV�H[S OLFDWLYDV �VmR� SDUWH � LQ WHJUDQ WH �GDV� GHPRQVWUDo}HV� FRQWiEHLV�
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,QFOXHP�RV�VDOGRV�GH�FRQWDV�FRUUHQWHV��GHSyVLWRV�EDQFiULRV�j�YLVWD��H�LQYHVWLPHQWRV�GH�FXUWR
SUD]R� �DSOLFDo}HV� ILQDQFHLUDV�� FRQVLGHUDGRV� GH� OLTXLGH]� LPHGLDWD� RX� FRQYHUVtYHO� HP� XP
PRQWDQWH�FRQKHFLGR�GH�FDL[D�H�TXH�HVWmR�VXMHLWRV�D�XP� LQVLJQLILFDQWH� ULVFR�GH�PXGDQoD�GH
YDORU�

$V�DSOLFDo}HV�FODVVLILFDP�VH�QD�FDWHJRULD�GH�DWLYRV�ILQDQFHLURV�DYDOLDGRV�DR�YDORU�MXVWR� SRU
PHLR� GR� UHVXOWDGR�� SRUWDQWR�� RV� UHQGLPHQWRV� GHVVDV� DSOLFDo}HV� HVWmR� UHIOHWLGRV� QD
GHPRQVWUDomR�GH�UHVXOWDGR�DWp�D�GDWD�GR�EDODQoR�

F��&RQWDV�D�UHFHEHU

2�VDOGR�GH�FRQWDV�D�UHFHEHU�GHFRUUHQWH�GR�FRQWUDWR�GH�JHVWmR�Q����������HVWi�DSUHVHQWDGR
SHOR�YDORU� OtTXLGR�GH� UHDOL]DomR�� ,VVR�TXHU�GL]HU�TXH�R�VDOGR�HVWi� OtTXLGR�GD� SRVVtYHO� SHUGD
GHFRUUHQWH�GH�JORVDV�QR�UHSDVVH�GRV�UHFXUVRV�SHOR�yUJmR�FRQWUDWDQWH�

G��(VWRTXHV

2V� HVWRTXHV� GH� PHUFDGRULDV� GHVWLQDGRV� j� SUHVWDomR� GH� VHUYLoRV� GH� VD~GH� QR� +RVSLWDO
$OEHUWR� 5DVVL� � � +**� HVWmR� DYDOLDGRV� SHOR� FXVWR� PpGLR��$V� FRPSUDV� GH� PHUFDGRULDV� VmR
UHJLVWUDGDV� DR� FXVWR�� TXH� DEUDQJH�� DOpP� GR� YDORU� GD� FRPSUD�� RV� IUHWHV�� RV� WULEXWRV� QmR
UHFXSHUiYHLV��VHJXURV�H�GHPDLV�JDVWRV�QHFHVViULRV�SDUD�FRORFDU�DV�PHUFDGRULDV�GLVSRQtYHLV
SDUD� FRQVXPR�� 'HVFRQWRV� FRPHUFLDLV�� DEDWLPHQWRV� H� RXWURV� VLPLODUHV� VmR� GHGX]LGRV� QD
GHWHUPLQDomR� GRV� FXVWRV�� 2� HVWRTXH� ILQDO� GH� SURGXWRV� IRL� FRQWDGR� H� DYDOLDGR� DR� ILQDO� GR
H[HUFtFLR�VRFLDO�

H��,PRELOL]DGR

2� LPRELOL]DGR� p� PHQVXUDGR� SHOR� VHX� FXVWR� KLVWyULFR�� PHQRV� D� GHSUHFLDomR� DFXPXODGD�� 2
FXVWR� KLVWyULFR� LQFOXL� RV� JDVWRV� GLUHWDPHQWH� DWULEXtYHLV� j� DTXLVLomR� GRV� LWHQV�� 2V� FXVWRV
VXEVHTXHQWHV� VmR� LQFOXtGRV� QR� YDORU� FRQWiELO� GR� DWLYR� RX� UHFRQKHFLGRV� FRPR� XP� DWLYR
VHSDUDGR�� FRQIRUPH� DSURSULDGR�� VRPHQWH� TXDQGR� IRU� SURYiYHO� TXH� IOXDP� EHQHItFLRV
HFRQ{PLFRV� IXWXURV� DVVRFLDGRV� D� HVVHV� FXVWRV� H� TXH� SRVVDP� VHU� PHQVXUDGRV� FRP
VHJXUDQoD��5HSDURV�H�PDQXWHQo}HV�VmR�ODQoDGRV�HP�FRQWUDSDUWLGD�DR�UHVXOWDGR�GR�SHUtRGR�
TXDQGR�LQFRUULGRV�

$GHSUHFLDomR�GRV�EHQV�GR�LPRELOL]DGR�p�FDOFXODGD�XVDQGR�R�PpWRGR�OLQHDUFRQVLGHUDQGR�RV
VHXV�FXVWRV�H�VHXV�YDORUHV�UHVLGXDLV�GXUDQWH�D�YLGD�~WLO�HVWLPDGD��FRQIRUPH�GHPRQVWUDGR�QD
QRWD� ����2V�YDORUHV� UHVLGXDLV� H�D�YLGD� ~WLO� GRV� DWLYRV� VmR� UHYLVDGRV� H�DMXVWDGRV� DR�ILQDO� GH
FDGD�H[HUFtFLR�

2�YDORU�FRQWiELO� GH� XP�DWLYR�p� LPHGLDWDPHQWH� EDL[DGR�DR�VHX� YDORU�UHFXSHUiYHO�� TXDQGR�R
YDORU�FRQWiELO�GRDWLYRp�PDLRU�GR�TXH�VHX�YDORU�UHFXSHUiYHO�HVWLPDGR�

2V� JDQKRV� H�DV� SHUGDV� GH� DOLHQDo}HV� VmR�GHWHUPLQDGRV� SHOD� FRPSDUDomR�GRV� UHVXOWDGRV
FRP� R� VHX� YDORU� FRQWiELO�� H� VmR� UHFRQKHFLGRV� HP� RXWUDV� UHFHLWDV� �GHVSHVDV�� OtTXLGDV� QD
GHPRQVWUDomR�GR�UHVXOWDGR�
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(VWRTXH�GH�PHGLFDPHQWRV�LQVXPRV� KRVSLWDODUHV
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2V�HVWRTXHV� GR� +**�VmR�FRPSRVWRV�GH�PDWHULDLV� H�PHGLFDPHQWRV� UHODWLYRV�jV�DWLYLGDGHV
KRVSLWDODUHV� H� VmR� DGTXLULGRV� SRU� PHLR� GDV� GHPDQGDV� RUoDPHQWiULDV� GHFRUUHQWHV� GD
H[HFXomR� GR� &RQWUDWR� GH� *HVWmR� Q�� ���������� $V� PHUFDGRULDV� VmR� FODVVLILFDGDV� FRPR
IDUPDFrXWLFDV�H�GH�QXWULomR�

2� HVWRTXH� IDUPDFrXWLFR� p� FRPSRVWR� SRU� PDWHULDLV� H� PHGLFDPHQWRV�� LQVXPRV� HP� JHUDO�
PHGLFDPHQWRV� FRQWURODGRV�� JUDQGHV� YROXPHV� �VRUR� ILVLROyJLFR�� iJXD� H� JOLFRVH��� TXtPLFRV�
ILRV� FLU~UJLFRV� H� FRUUHODWRV�� HQWUH� RXWURV�� 2� HVWRTXH� GH� QXWULomR� p� FRPSRVWR� SRU� GLHWDV
HQWHUDLV�� PyGXORV� QXWULFLRQDLV�� VXSOHPHQWRV� QXWULFLRQDLV� H� FRUUHODWRV�� �IUDVFRV� H� HTXLSRV
JUDYLWDFLRQDLV�H�GH�ERPED��

���'(63(6$6�$17(&,3$'$6

$GHVSHVD�DQWHFLSDGD�UHIHUH�VH�D�SDJDPHQWRV�SRU�VHUYLoRV�GH�PDQXWHQomR�H�VXSRUWH�WpFQLFR
SUHYHQWLYR�GRV� HTXLSDPHQWRV� GH� LQIRUPiWLFD�DGTXLULGRV� SDUD�R� 3URMHWR�GH�*HVWmR�+RVSLWDO
$OEHUWR�5DVVL� ��+**��SRU�XP�SHUtRGR�GH�����WUrV��DQRV�

���&RQWH[WR�RSHUDFLRQDO

2� ,167,7872�'(� '(6(192/9,0(172�7(&12/Ï*,&2�(� +80$12�� � ,'7(&+�p� XPD
LQVWLWXLomR� EUDVLOHLUD�� VHP� ILQV� OXFUDWLYRV�� TXDOLILFDGD� FRPR� RUJDQL]DomR� VRFLDO� SHORV
VHJXLQWHV�DWRV�OHJDLV�

�� 'HFUHWR� Q��� ����������� GH� ������������ H[SHGLGR� SHOR� FKHIH� GR� 3RGHU� ([HFXWLYR� GR
0XQLFtSLR�GH�* R LkQ LD �*2 �

�� /HL�Q����������GH�������������H�SHOR�'HFUHWR�Q������������GH�������������H[SHGLGRV�SHOR
FKHIH�GR�3RGHU�([HFXWLYR�GR�0XQLFtSLR�GH�$SDUHFLGD�GH�*R LkQ LD �*2 �

�� 'HFUHWR�Q���������GH������������H[SHGLGR�SHOR�FKHIH�GR�3RGHU�([HFXWLYR�GR�0XQLFtSLR
$QiSROLV�

�� 'HFUHWR�Q��������GH������������H[SHGLGR�SHOR�FKHIH�GR�3RGHU�([HFXWLYR�GR�(VWDGR�GH
*RLiV�

I��&RQWDV�D�SDJDU�D�IRUQHFHGRUHV

$V�FRQWDV�D�SDJDU�DRV�IRUQHFHGRUHV�VmR�REULJDo}HV�D�SDJDU�SRU�EHQV�RX�VHUYLoRV�TXH�IRUDP
DGTXLULGRV�QR�FXUVR�QRUPDO�GDV�DWLYLGDGHV��VHQGR�FODVVLILFDGDV�FRPR�SDVVLYRV�FLUFXODQWHV�VH
R� SDJDPHQWR�IRU�GHYLGR�QR�SHUtRGR�GH�DWp� XP�DQR�� &DVR�FRQWUiULR�� DV� FRQWDV� D� SDJDU�VmR
DSUHVHQWDGDV� FRPR� SDVVLYR� QmR� FLUFXODQWH�� PDV� QmR� RFRUUHX� HP� ������ (ODV� VmR
UHFRQKHFLGDV�SHOR�YDORUMXVWR�

J��3URYLV}HV

$V� SURYLV}HV� VmR� UHFRQKHFLGDV�TXDQGR�� L��D�HQWLGDGH�WHP� XPD�REULJDomR� SUHVHQWH�RX� QmR
IRUPDOL]DGD�FRPR�UHVXOWDGR�GH�HYHQWRV�SDVVDGRV�� LL��p�SURYiYHO�TXH�XPD�VDtGD�GH�UHFXUVRV
VHMD� QHFHVViULD� SDUD� OLTXLGDU�D� GtYLGD�� LLL�� R� YDORU� SXGHU�VHU�HVWLPDGR� FRP� VHJXUDQoD��$V
SURYLV}HV�QmR�FRQWHPSODP�DV�SHUGDV�RSHUDFLRQDLV�IXWXUDV�
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(TXLSDPHQWRV�GH� LQIRUPiWLFD�H � SHULIpULFRV ��� D ��� � �� ���� ���

0iTXLQDV�� HTXLSDPHQWRV� H�DSDUHOKRV� ��� D ��� ��� ���� ���

0yYHLV� H � XWHQVtOLRV ��� D ��� �� ���� ���

$GLDQWDPHQWR�� �$WLYR� ,PRELOL]DGR�D � UHFHEHU ��� �������
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FRQWULEXLomR�GH� QDWXUH]D� SHFXQLiULD��PDV� QDR�Vy� UHVWULWD�D�HOD�� FRQFHGLGD�D� XPD�HQWLGDGH�
QRUPDOPHQWH�HP�WURFD�GR�FXPSULPHQWR�SDVVDGR�RX�IXWXUR�GH�FHUWDV�FRQGLo}HV�UHODFLRQDGDV�
jV�DWLYLGDGHV�RSHUDFLRQDLV�GD�HQWLGDGH�

$ � VXEYHQomR� JRYHUQDPHQWDO� IRL� FRQWDELOL]DGD�� DWp� GH]HPEUR� GH� ������ FRQVLGHUDQGR� R�
DWHQGLPHQWR�GRV�FULWpULRV�GH�UHFRQKHFLPHQWR�GHVWDFDGRV�QD�SROtWLFD�FRQWiELO�GH�6XEYHQomR�
JRYHUQDPHQWDO��D�VHJXLU�GHVFULWRV���D��D�HQWLGDGH�FXPSULX�WRGDV�DV�FRQGLo}HV�HVWDEHOHFLGDV

(TXLSDPHQWRV�GH�LQIRUPiWLFD�H�SHULIpULFRV�

0iTXLQDV�� HTXLSDPHQWRV�H�DSDUHOKRV� B�

0yYHLV�H�XWHQVtOLRV� B�

$GLDQWDPHQWRV� D�IRUQHFHGRUHV� B
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'HVWDFD�VH�TXH�D�VXEYHQomR�JRYHUQDPHQWDO�GHYH�VHU�UHFRQKHFLGD�FRPR�UHFHLWD�DR�ORQJR�GR�
SHUtRGR� H� FRQIURQWDGD� FRP� DV� GHVSHVDV� TXH� SUHWHQGH� FRPSHQVDU�� HP� EDVH� VLVWHPiWLFD�
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GHVGH�TXH�DWHQGLGDV�jV�FRQGLoRHV�GDV�QRUPDV�FRQWiEHLV�

����2%5,*$d®(6�75$%$/+,67$6
e�IXQGDPHQWDO��SHOR�UHJLPH�GH�FRPSHWrQFLD��TXH�D�UHFHLWD�GH�VXEYHQomR�JRYHUQDPHQWDO�VHMD�
UHFRQKHFLGD� HP� EDVHV� VLVWHPiWLFDV� H� UDFLRQDLV�� DR� ORQJR� GR� SHUtRGR� QHFHVViULR� H�
FRQIURQWDGD� FRP� DV� GHVSHVDV� FRUUHVSRQGHQWHV��$VVLP�� R� UHFRQKHFLPHQWR� GD� UHFHLWD� GH

'(6&5 ,d­2 �� ��
VXEYHQomR�JRYHUQDPHQWDO�QR�PRPHQWR�GH�VHX� UHFHELPHQWR�VRPHQWH�p�DGPLWLGR�QRV�FDVRV�
HP�TXH�QmR�Ki�EDVH�GH�DORFDomR�GD�VXEYHQomR�DR�ORQJR�GRV�SHUtRGRV�EHQHILFLDGRV�

)R OKD �GH � SDJDP HQ WR � ��� ���� ���
3RUWDQWR��R�VXSHUiYLW�GH������IRL�DSXUDGR�PHGLDQWH�D�DSOLFDomR�GD�QRUPD�GH�FRQWDELOLGDGH�
YLJHQWH� SDUD�DV� HQWLGDGHV� VHP� ILQDOLGDGH� GH� OXFURV� �,7*����������� DGHUHQWH� DRV� SDGU}HV�
LQWHUQDFLRQDLV�GH�FRQWDELOLGDGH��$ILP �GH�GHPRQVWUDU�TXH�R�6XSHUiYLW��SURGXWR�HFRQ{PLFR�H�
QmR�ILQDQFHLUR��RULXQGR�GDV�QRUPDV�p�LQIOXHQFLDGR�SRU�DOJXQV�HYHQWRV�TXH�VH�HQFRQWUDP�QDV�
GHPRQVWUDo}HV�FRQWiEHLV�H�QRWDV�H[SOLFDWLYDV��PDV�TXH�IRUDP�UHFRQKHFLGRV�FRPR�DWLYR�RX�
QmR� IRUDP� UHFRQKHFLGRV�� SRUTXH� QmR� DWHQGHP� DV� QRUPDV� FRQWiEHLV� YLJHQWHV�� D�
DGPLQLVWUDomR� LQVHULX� HVVH� SDUiJUDIR�� &RPR� DWLYRV� UHFRQKHFLGRV�� PDV� TXH� LPSDFWDUmR� R�
UHVXOWDGR� GH� SHUtRGRV� VHJXLQWHV� FLWDP�VH� HVWRTXHV� �5�� ��������������� LPRELOL]Do}HV�
OtTXLGDV� �5�� ������������� JDVWRV� FRP� R� WHUPR� GH� DMXVWDPHQWR� SDUD� LPSODQWDomR� GD� 87,��
FRQFOXtGD� HP� ������ TXH� DWp� D� GDWD� GD� GLYXOJDomR� GR� %DODQoR� 3DWULPRQLDO� HUD� GH� 5��
��������������$�VRPD�GHVVHV�YDORUHV��VH�FRQIURQWDGD�FRP�R� UHIHULGR�UHVXOWDGR�HFRQ{PLFR��
UHGX]�R�VHX�YDORUHP�5����������������&RPR�UHFXUVRV�QmR�WUDQVIRUPDGRV�HP�GHVSHVDV�QR�
DQR� GH� ������ SRU� QmR� DWHQGHUHP� FULWpULRV� GH� UHFRQKHFLPHQWR� GH� GHVSHVDV� SUHYLVWRV� QD�
QRUPD�FRQWiELO��GHVWDFD�VH�D�SRVVLELOLGDGH�GH�GHVFRQWRV�GH�DWp�����GDV�SDUFHODV�YLQGRXUDV��
LPSRVVtYHO� GH� PHQVXUDomR�� SRUTXH� R� LQVWLWXWR� WHP� FXPSULGR� WRGDV� DV� VXDV� PHWDV�� H� 5��
������������� GHVWLQDGRV� D�IXQGRV� UHVFLVyULRV� H� FRQWLQJrQFLDV�YLQGRXUDV�� FXMDV� GHVSHVDV�
VRPHQWH�VHUmR� UHJLVWUDGDV�TXDQGR�DWHQGHU�R�GLVSRVWR�QD�VHomR���� GD� 5HVROXomR�&)&�1��
����������'HGX]LQGR�WDPEpP�HVVHV�YDORUHV�GR�UHVXOWDGR�HFRQ{PLFR�DSUHVHQWDGR�QR�DQR�GH�
������R� UHVXOWDGR�VHULD� UHGX]LGR�VLJQLILFDWLYDPHQWH�� e� UHOHYDQWH�GHVWDFDU�TXH�VXSHUiYLW�RX�
GpILFLW� p� DSXUDGR� PHGLDQWH� SDGUmR� FRQWiELO� HVWDEHOHFLGR� SHOD� DGPLQLVWUDomR� TXH� PHOKRU�
DSUHVHQWH� D� SRVLomR� SDWULPRQLDO�� ILQDQFHLUD� H�HFRQ{PLFD� GD�HQWLGDGH�� TXH�� HP� ������ SRU�
QRUPD��IRL�D�,7*����������TXH�UHSRUWD�DRV�SDGU}HV�LQWHUQDFLRQDLV�GH�UHODWyULRV�FRQWiEHLV�
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2�JUXSR�GH�3URMHWRV�GH�7HUFHLURV�VH�UHIHUH�DR�&HQWUR�GH�(VWXGR�H�3HVTXLVDV�H�j�&25(0(�� �
&RPLVVmR�GH�5HVLGrQFLD�0pGLFD�
2�&HQWUR�GH�(VWXGRV�H�3HVTXLVDV�GR�,QVWLWXWR�GH�'HVHQYROYLPHQWR�7HFQROyJLFR�H�+XPDQR���
,'7(&+�� MXQWR�DR�+RVSLWDO�$OEHUWR� 5DVVL� � �+**�� WHP� FRPR�ILQDOLGDGH�HVWLPXODU�� DSRLDU�H�
LQFHQWLYDU�DV�DWLYLGDGHV� LQHUHQWHV�DR�HQVLQR��j�SHVTXLVD��j�H[WHQVmR�DFDGrPLFD�H�j�FXOWXUD��
DR� GHVHQYROYLPHQWR� LQVWLWXFLRQDO�� FLHQWtILFR� H� WHFQROyJLFR�� FRODERUDU� FRP� Do}HV�
JRYHUQDPHQWDLV�H�SULYDGDV�GH�LQWHUHVVH�GD�VRFLHGDGH��EHP�FRPR� LQWHUDJLU�H�FRRSHUDU�FRP�
RXWUDV�HQWLGDGHV�FRQJrQHUHV�
$�&25(0(�p�D�&RPLVVmR�GH�5HVLGrQFLD�0pGLFD�FRQVWLWXtGD�SRU�PHPEURV�GR�FRUSR�FOtQLFR��
VHQGR�XP�FRRUGHQDGRU��XP�YLFH�FRRUGHQDGRU��VHFUHWiULR��SUHFHSWRUHV�H�UHSUHVHQWDQWHV�GRV�
PpGLFRV�UHVLGHQWHV��$&RRUGHQDomR�p�UHQRYDGD�D�FDGD�GRLV�DQRV��2V�UHFXUVRV�ILQDQFHLURV�GD�
&25(0(� VmR� RULXQGRV� GDV� WD[DV� GH� LQVFULo}HV� GRV� SURFHVVRV� VHOHWLYRV� TXH� DFRQWHFHP�
DQXDOPHQWH�� H� TXH� VHUmR� LQYHVWLGRV� H[FOXVLYDPHQWH�HP� PHOKRULDV� SDUD�RV� SURJUDPDV� GH�
UHVLGrQFLD� PpGLFD�� FRQIRUPH� GHFLVmR� GR� &RQVHOKR� GH� $GPLQLVWUDomR� GR� ,QVWLWXWR� GH�
'HVHQYROYLPHQWR�7HFQROyJLFR�H�+XPDQR���,'7(&+�
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$SURYDGR�SHWR�&RQVHOKR�GH�$GPLQLVWUDomR�HP�UHXQLmR�UHDOL]DGD�HP����GH�PDUoR�GH�����

5RDDQD�&DUYDOKR�&DWH�
&RQVDWWR�GH�$GPPª

9LYLDQ�%RULP�%RUJHV�0RUHLUD
&RQVDWWR�GH�$GUPQRWUDo$R

�D��6XSHUiYLW�GR�H[HUFtFLR�GHFRUUHQWH�GDV�RSHUDo}HV�QRUPDLV�GR�,QVWLWXWR�H�DSUHVHQWDGR�QD�
'HPRQVWUDomR�GR�5HVXOWDGR�GR�([HUFtFLR�
�E�� 4XDQGR� R� ,'7(&+� UHFHEHX� DV� VXEYHQo}HV� JRYHUQDPHQWDLV� DSUHVHQWDGDV� QD�
'HPRQVWUDomR�GR�5HVXOWDGR�GR�([HUFtFLR�� HODV�IRUDP� UHJLVWUDGDV� FRPR� UHFHLWD�� FRQIRUPH�
'5(��$V� DSOLFDo}HV� GH� UHFXUVRV� QmR� UHFRQKHFLGDV� QR� UHVXOWDGR� �E�� HVWmR� UHSUHVHQWDGDV�
SHORV�GHSyVLWRV�EDQFiULRV��DSOLFDo}HV�ILQDQFHLUDV��DTXLVLomR�GH�EHQV��DTXLVLomR�GH�GLUHLWRV��H�
GHPDLV�RSHUDo}HV�TXH�QmR�UHGX]HP�R�UHVXOWDGR�GR�,QVWLWXWR��RX�VHMD��QmR�FRQILJXUDP�FRPR�
FXVWR�RX�GHVSHVD�
F��5HIHUHP�VH�jV�REULJDo}HV�D�SDJDU�GR�,QVWLWXWR�HP�������������DV�TXDLV�IRUDP�DSURSULDGDV�
QR� UHVXOWDGR� XWLOL]DQGR�VH� R� UHJLPH� FRQWiELO� GD� FRPSHWrQFLD� H� TXH� DLQGD� QmR� JHUDUDP�
GHVHPEROVR�ILQDQFHLUR�
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'HPRQVWUDo}HV�&RQWiEHLV�GR�([HUFtFLR�6RFLDO�GH������DFRPSDQKDGDV�GR�5HODWyULR�GRV�
$XGLWRUHV� ,QGHSHQGHQWHV�DSURYDGR�HP� ���GH�PDUoR�GH������SHOR�&RQVHOKR�)LVFDO�H����GH�
PDUoR�GH������SHOR�&RQVHOKR�GH$GPLQLVWUDomR��IRL�DSURYDGR�HP�$VVHPEOpLD�*HUDO�
2UGLQiULD��HP�FRQYRFDomR� UHDOL]DGD�HP���� GH�PDUoR�GH������� FRQIRUPH�QRUPDV� OHJDLV�H�
GLVSRVLo}HV�HVWDWXWiULDV�GR� ,'7(&+�HP�YLJrQFLD�
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&RQVHOKHLURV�H�&RRUGHQDGRUHV�GR
,QVWLWXWR�GH�'HVHQYROYLPHQWR�7HFQROyJLFR�H�+XPDQR�� �,'7(&+

(Z ULQ D UR V �DV�GHPRQVWUDo}HV�FRQWiEHLV�GR� ,QVWLWXWR�GH�'HVHUYRIYWQHUWR�7HFQROyJLFR�H� WWMPDQR�� �&7(&+�

UHODWLYDV� DR� FRQWUDWR�GH� JHVWjR� Q�� �������� FHOHEUDGR� RRP�R� (VWDGR�GH� *RLiV� �+**���TXH� FRPSUHHQGHP�R�

E2DoR�SDWULPRQLDO�HP���� GH�GH]HPEUR�GH������H�DV�UHVSHF�YDV�GHPRQVWUDo}HV�GR�UHVXOWDGR��GDV�PXWDo}HV�

GR� SDWULP{QLR� VRGDO� H� GRV� IOX[RV� GH� FDL[D� SDUD� R� H[HUFLFLR� 6QGR�QDTXHOD� GDWD�� DVVLP� FRPR� R� UHVXPR� GDV�

SULQFLSDLV�SUiWLFDV�FRQWiEHH�H�GHPDLV�QRWDV�H[SLFDWLYDV

5HVSRQVDELOLGDGH�GD�DGPLQLVWUDoiR�GR�,QVWLWXWR�GH�'HVHQYROYLPHQWR�7HFQROyJLFR�H�+XPDQR�� �,'7(&+

VREUH�DV�GHPRQVWUDo}HV�FRQWiEHLV

$�DGPLQLVWUDomR� GR� LQVWUWXWR�p� UHVSRQViYHO� SHOD� HODERUDomR�H� DGHTXDGD�DSUHVHQWDomR�GHVVDV� GHPRQVWUDo}HV�

FRQWiEHLV�GH�DFRUGR�FRP�DV�SUiWLFDV�FRQWiEHLV�DGRWDGDV�UR �%UDVLO�H�SHWRV�FRQWUROHV�LQOHPRV�TXH�HID�GHWHUPLQRX�

FRPR� QHFHVViULRV� SªD� SHUPLWLU� D� HODERUDomR� GH� GHPRQVWUDo}HV� FRQWiEHLV� 6YUHV� GH� GVWRUojR� UHOHYDQWH��

LQGHSHQGHQWHPHQWH�VH�FDXVDGD�SRU�IUDXGH�RX�HUUR�

5HVSRQVDELOLGDGH�GRV�DXGLWRUHV�LQGHSHQGHQWHV

1RVVD� q� D�GH� H[SUHVVDU� XPD� RSLQLmR� VREUH� HVVDV� GHPRQVWUDo}HV�FRQWiEHLV�FRP� EDVH� HP

QRVVD� DXGLWRQD�� FRQGX]LGD� GH�DFRUGR� FRP�DV� QRUPDV� EUDViHUDV�H� UWHPDFLRQDH�GH� DXGLWRQD� (VVDV� QRUPDV�

UHTXHUHP�R�FXPSQPHQWR�GH�H[JpQFWDV�pWLFDV�SHWR�DXGLWRU�H�TXH�D�DXGLWRULD�VHMD�SODQHMDGD�H�H[HFXWDGD�FRP�R�

REMHWZR�GH�REWHU�VHJXUDQoD�UD]RiYHO�GH�TXH�DV�GHPRQVWUDo}HV�FRQWiEHLV�HVWjR�OLYUHV�GH�GVWRUojR�UHOHYDQWH

8PD�DXGLWRQD�HQYROYH�D�H[HFXojR�GH�SURFHGPHQWRV�VHOHFLRQDGRV�SDUD�REWHQojR�GH�HYLGrQFLD�D�UHVSHLWR�GRV�

YDORUHV�H�GLYXOJDo}HV�DSUHVHQWDGRV� QDV�GHPRQVWUDo}HV�FRQWiEHH� 2V�SURFHGLPHQWRV�VHOHFLRQDGRV�GHSHQGHP�

GR�MXOJDPHQWR�GR�DXGLWRU��UGXLQGR�D�DYDLDojR�GRV�ULVFRV�GH�GqWRUoiR�UHOHYDQWH�QDV�GHPRQVWUDo}HV�FRQWiEHH��
©GHSHQGHQWHPHQWH�VH�FDXVDGD�SRU�IUDXGH�RX�HQR��1HVVD�DYDOLDomR�GH�ULVFRV��R�DXGLWRU�FRQVLGHUD�RV�FRQWUROHV�
QWHPRV�UHLHYDQWHV�SDUD�D�HODERUDomR�H�DGHTXDGD�DSUHVHQWDomR�GDV�GHPRQVWUDo}HV�FRQWiEHLV�GR�,QVWLWXWR�SDUD�

SODQHMDU�RV�SURFHGURHQWRV�GH�DXGLWRQD�TXH�VjR�DSURSULDGRV�QDV�FLUFXQVWkQFLDV��PDV�QkR�SDUD�ILQV�GH�H[SUHVVDU�

XPD�RSLQLmR� VREUH�D�HILFiFLD�GHVVHV�FRQWUROHV� LQWHUQRV�GR�,QVWLWXWR�� 8PD�DXGLWRULD�LQFOX�� WDPEpP��D�DYDLDojR�

GD� DGHTXDomR� GDV� SUiWHDV� FRQWiEHV� XWLOL]DGDV� H� D� UD]RDELOLGDGH� GDV� HVWPDWYDV� FRQWiEHLV� IHLWDV� SHOD�
DGPLQLVWUDomR��EHP�FRPR�D�DYDOLDomR�GD�DSUHVHQWDomR�GDV�GHPRQVWUDo}HV�FRQWiEHLV�WRPDGDV�HP�FRQMXQWR�

$FUHGLWDQRV�TXH�D�HYWIqQFWD�GH�DXGLWRULD�REIFGD�p�VXILFLHQWH�H�DSURSQDGD�SDUD�IXQGDPHQWDU�QRVVD�RSLQLjR�

%DVH�SDUD�D�RSLQLmR�FRP�UHVVDOYD

2� ,QVWLWXWR�HVWi�SURPRYHQGR�D�©QVWIWMLojR�GH�XP�FRQWUROH�VHWHPiWHR�H�SHUPDQHQWH�RRV�HVWRTXHV�GH�SURGXWRV�H�

PHUFDGRULDV�TXH�VmR�HPSUHJDGRV�QD�SUHVWDomR�GH�VHUYLoRV�GH�VD~GH�j�PHGLGD�TXH�VkR�HIHWLYDPHQWH�XWLOL]DGRV�
FRPR� GHWHUPLQDGR�HP� QRUPDV� GH� FRQWDELOLGDGH� YLJHQWH� �VHomR� ���GD� 5HVRWRojR�&)&�Q
� ���������� H�� DWH� R�

WpUPLQR� GH� QRVVRV�H[DPHV�GH�FDPSR�� HVVH� WUDEDOKR� QjR� WLQKD� ©-R�ILQDOL]DGR� (VVH� SURFHVVR� GH� FRQFIILDokR�

FRQWHPSOD�DQGD�D� LGHQWLILFDomR� F� VHSDUDomR�FRPSOHWD�GH�WRGRV�RV�JDVWRV� LQRRPGRV�QR�SHULRGR�GD�JHVWjR�GR�

,'7(&+�FRP� SURGXWRV�H�PHUFDGRULDV��i�H[LVWHQWHV�TXDQGR�GD�DVVXQomR�GR�FRPSURPLVVR�FRQWUDWXDO��GDTXHOHV�
DGTXQGRV�H�FRQVXPLGRV�DSyV�D�HIHWUYDokR�GH�VXD�JHVWjR��,VWR�SRGH�JHUDU�DMXVWH�QR�UHVXWHGR�GR�,QVWLWXWR

2SLQLjR�VREUH�DV�GHPRQVWUDo}HV�FRQWiEHLV

(P� QRVVD� RSLQLmR�� FRP� H[FHomR� GH� SRVVLYHO� DMXVWH� GHFRUUHQWH� GD� FRQFLOLDomR� ILQDO� GRV� HVWRTXHV�� DV�

GHPRQVWUDo}HV� FRQWiEHLV� DFPD� UHIHUGDV� DSUHVHQWDP� DGHTXDGDPHQWH�� HP� WRGRV� RV� DVSHFWRV� UHOHYDQWHV�� D�

SRVLomR� SDWULPRQLDO� H�ILQDQFHLUD�GR� ,QVWLWXWR�GH� 'HVHQYROYLPHQWR�7HFQROyJLFR�H�+XPDQR�� �M'7(&+BHPB��BGHB

5XD�7�����Q����������6HWRU�%XHQR���&HS�������������*RLkQLD���*RLiV�
)RQD�)D[�������������������H�PDLO�QRUHIWWD	IORU©VWDDX�OLWRUFV�FRP�EU
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2V�PHPEURV�GR�&RQVHOKR�)LVFDO�GR�,QVWLWXWR�GH�'HVHQYROYLPHQWR�7HFQROyJLFR�H�+XPDQR�
� �,'7(&+�� LQVWLWXLomR�VHP�ILQDOLGDGH� OXFUDWLYD��TXDOLILFDGD�FRPR�RUJDQL]DomR�VRFLDO��
FXPSULQGR�DWULEXLo}HV� OHJDLV�� HVWDWXWiULDV�H� UHJLPHQWDLV��H[DPLQDUDP�D�3UHVWDomR�GH�
&RQWDV�� FRQVXEVWDQFLDGDV� QDV�³'HPRQVWUDo}HV�&RQWiEHLV�GR�([HUFtFLR�6RFLDO�GH�������
$FRPSDQKDGDV�GR�3DUHFHUGRV�$XGLWRUHV� ,QGHSHQGHQWHV´��HODERUDGDV�GH�DFRUGR�FRP�D�
OHJLVODomR�YLJHQWHV��HQFHUUDGDV�HP���� GH�'H]HPEUR�GH������� H��FRP� EDVH�QR�SDUHFHU�
GRV�DXGLWRUHV� LQGHSHQGHQWHV��HPLWLGRV�SHOD�)ORUHVWD�$XGLWRUHV� ,QGHSHQGHQWHV�� LQVFULWD�QR�
&5&�*2�VRE�R�Q������� FRQFOXHP�TXH�DV�'HPRQVWUDo}HV�&RQWiEHLV� UHIOHWHP�
DGHTXDGDPHQWH�D�VLWXDomR�SDWULPRQLDO�H�ILQDQFHLUD�GR�,'7(&+�H�RSLQDUDP� SHOD�
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