
'LiULR�2ILFLDO�GR�'LVWULWR�)HGHUDO3È*,1$������ 1�������VHJXQGD�IHLUD�����GH�QRYHPEUR�GH�����

(63$&+2�'$�*29(51$'25$
(P����GH�RXWXEUR�GH������

3URFHVVR�Q���������������������,QWHUHVVDGR��3URFXUDGRULD�*HUDO�GR�'LVWULWR�)HGHUDO��$VVXQWR�
3DUHFHU�1RUPDWLYR�
��28725*2�HIHLWR�QRUPDWLYR�DR�3DUHFHU�Q������������352&$'�3*')��GH�DXWRULD�GR�LOXVWUH
3URFXUDGRU� GR�'LVWULWR�)HGHUDO�'U��/($1'52�=$1121,�$32/,1È5,2�'(�$/(1&$5�
GHYLGDPHQWH�DSURYDGR�SHOR�3URFXUDGRU�&KHIH�GD�3URFXUDGRULD�$GPLQLVWUDWLYD�'U��6pUJLR�0DUFRV
$OYDUHQJD�GD�6LOYD�H�SHOR�3URFXUDGRU�*HUDO�$GMXQWR�GR�'LVWULWR�)HGHUDO�'U��0DUFRV�6RXVD�H
6LOYD�
��3XEOLTXH�VH�QD� tQWHJUD�R�3DUHFHU�H�DV�UHVSHFWLYDV�DSURYDo}HV�QR�'LiULR�2ILFLDO�GR�'LVWULWR
)HGHUDO�

0$5,$�'(�/285'(6�$%$',$

352&85$'25,$�*(5$/�'2�',675,72�)('(5$/
352&85$'25,$�$'0,1,675$7,9$

3DUHFHU�Q�����������±352&$'�3*')��3URFHVVR�Q���������������������,QWHUHVVDGR��3URFXUD�
GRULD�*HUDO�GR�'LVWULWR�)HGHUDO��$VVXQWR��,QFLGrQFLD�GR�FRQWUDGLWyULR�H�GD�DPSOD�GHIHVD�HP�DWRV
DGPLQLVWUDWLYRV�FRP�UHSHUFXVVmR�HP�GLUHLWRV�LQGLYLGXDLV�
(0(17$�� ,17(5(66(�3Ò%/,&2��$18/$d­2�'(�$726�3(/$�$'0,1,675$d­2�
,17(5)(5Ç1&,$�81,/$7(5$/�(0�',5(,726� ,1',9,'8$,6�� -85,6358'Ç1&,$
23267$��&2175$',7Ï5,2�(�$03/$�'()(6$��6,78$d®(6�&2162/,'$'$6��6(�
*85$1d$�-85Ë',&$�
�� $�JHVWmR�GR�LQWHUHVVH�FROHWLYR�LPSRUWD�QD�FRQFHVVmR�GH�SUHUURJDWLYDV�j�$GPLQLVWUDomR
YLVDQGR�D�GHIHVD�GR�EHP�FRPXP��2V�HQWHV�HVWDWDLV�HQFRQWUDP�VH�HP�SRVLomR�GH�VXSUHPDFLD
TXDQWR�DRV�SDUWLFXODUHV�
�� $�DXWR�H[HFXWRULHGDGH�p�XP�DWULEXWR�GR�DWR�DGPLQLVWUDWLYR�TXH�SHUPLWH�VXD�LPHGLDWD�H
GLUHWD�H[HFXomR�SHOD�$GPLQLVWUDomR��VHP�D�QHFHVVLGDGH�GH�FRQVHQWLPHQWR�MXGLFLDO�
�� $�&RQVWLWXLomR�)HGHUDO�LPS{V�OLPLWHV�j�DWXDomR�GR�DGPLQLVWUDGRU�S~EOLFR��UHVWULQJLQGR�D
H[LVWrQFLD�GH�DWRV�DXWR�H[HFXWyULRV��2�GHYLGR�SURFHVVR�OHJDO�SDVVD�D�VHU�D�UHJUD�TXDQWR�D�DWRV�FRP
UHSHUFXVVmR�HP�LQWHUHVVHV�LQGLYLGXDLV�
�� $�OHJLWLPLGDGH�GD�DomR�HVWDWDO�GHSHQGH�GH�PDQLIHVWDomR�GRV�FLGDGmRV��,PS}H�VH�R�FRQWUD�
GLWyULR�H�D�DPSOD�GHIHVD�QD�SUiWLFD�GH�DWRV�DGPLQLVWUDWLYRV�TXH�LQWHUILUDP�HP�GLUHLWRV�LQGLYLGXDLV�
3UHFHGHQWHV�MXULVSUXGHQFLDLV�
�� $�HVWDELOLGDGH�GDV�UHODo}HV�VRFLDLV�UHFODPD�D�PDQXWHQomR�GRV�DWRV�XQLODWHUDLV�SUDWLFDGRV
DQWHULRUPHQWH��$�PXGDQoD�GH�LQWHUSUHWDomR�GH�QRUPDV�MXUtGLFDV�QmR�SRGH�VHU�UHWURDWLYD��SRLV�p
IXQGDPHQWDO�D�FRQGXomR�UHJXODU�GDV�DWLYLGDGHV�DGPLQLVWUDWLYDV�
�� /HV}HV�DQWHULRUHV�j�QRYD�RULHQWDomR�SRGHUmR�VHU�GLVFXWLGDV�DGPLQLVWUDWLYDPHQWH��DWUDYpV
GD�DEHUWXUD�GH�SURFHVVR�DGPLQLVWUDWLYR��RX�MXGLFLDOPHQWH�
,OXVWUH�3URFXUDGRU�&KHIH�GD�3URFXUDGRULD�$GPLQLVWUDWLYD�

,�±�5(/$7Ï5,2
$�3URFXUDGRULD�*HUDO�GR�'LVWULWR�)HGHUDO�HQFDPLQKD�FRQVXOWD�TXHVWLRQDQGR�D�DSOLFDomR�GR�FRQ�
WUDGLWyULR�H�GD�DPSOD�GHIHVD�QD�DQXODomR�GH�DWRV�DGPLQLVWUDWLYRV�FRP�UHSHUFXVVmR�HP�GLUHLWRV
LQGLYLGXDLV�
'HVWDFD�VH�D�MXULVSUXGrQFLD�KRGLHUQDPHQWH�GRPLQDQWH�QR�6XSUHPR�7ULEXQDO�)HGHUDO�H�D�SRVVLEL�
OLGDGH�GH�TXHVWLRQDPHQWRV�MXGLFLDLV�HP�UHODomR�j�FRQGXWD�GD�$GPLQLVWUDomR�

,,� ±� )81'$0(17$d­2
2�FDVR�HP�DQiOLVH�DSUHVHQWD�GHEDWH�SHUWLQHQWH�j�FROLVmR�GH�SULQFtSLRV�FRQVWLWXFLRQDLV��'LVFXWH�VH
DFHUFD�GD�QHFHVVLGDGH�GH�DSOLFDomR�GR�FRQWUDGLWyULR�H�GD�DPSOD�GHIHVD�HP�DWRV�DGPLQLVWUDWLYRV�TXH
UHSHUFXWDP�QD�HVIHUD�MXUtGLFD�GH�FLGDGmRV�
'H�XP�ODGR�R�LQWHUHVVH�S~EOLFR�H[LJH�TXH�DV�GHFLV}HV�DGPLQLVWUDWLYDV�VHMDP�UiSLGDV�H�HILFLHQWHV�QD
SUHVHUYDomR�GD�OHJDOLGDGH��SRU�RXWUR�EDQGD�R�FRQWUDGLWyULR�H�D�DPSOD�GHIHVD�DPSDUDP�RV�FLGDGmRV
FRQWUD�D�SUiWLFD�GH�DWRV�LOHJtWLPRV�GD�$GPLQLVWUDomR�
���2�LQWHUHVVH�S~EOLFR��2�FRQWUDGLWyULR�H�D�DPSOD�GHIHVD�
7HQGR�HP�YLVWD�D�JHVWmR�GR�LQWHUHVVH�FROHWLYR�SHOD�$GPLQLVWUDomR��VmR�OKH�FRQFHGLGDV�SUHUURJDWL�
YDV�SDUD�D�GHIHVD�GR�EHP�FRPXP��$VVLP��HQWHV�HVWDWDLV�HQFRQWUDP�VH�HP�SRVLomR�YHUWLFDO�TXDQWR
DRV�SDUWLFXODUHV��WrP�SULYLOpJLRV�H[FOXVLYRV��([���SUHVXQomR�GH�YHUDFLGDGH�GRV�DWRV�DGPLQLVWUDWL�
YRV��DXWR�H[HFXWRULHGDGH��DXWRWXWHOD��SRGHU�GH�H[SURSULDU��SRGHU�GH�DOWHUDU�H�UHVFLQGLU�FRQWUDWRV
XQLODWHUDOPHQWH��SRGHU�GH�LPSRU�PHGLGDV�GH�SROtFLD��SRGHU�GH�DSOLFDU�VDQo}HV�DGPLQLVWUDWLYDV�
LPXQLGDGHV�WULEXWiULDV��MXt]R�SULYDWLYR��SURFHVVR�GH�H[HFXomR�GLIHUHQFLDGR�
9HMDPRV�R�FOiVVLFR�HQVLQDPHQWR�GH�&HOVR�$QW{QLR�%DQGHLUD�GH�0HOOR�
2�SULQFtSLR�GD�VXSUHPDFLD�GR�LQWHUHVVH�S~EOLFR�VREUH�R�LQWHUHVVH�SULYDGR�p�SULQFtSLR�JHUDO�GH
'LUHLWR�LQHUHQWH�D�TXDOTXHU�VRFLHGDGH��e�D�SUySULD�FRQGLomR�GH�H[LVWrQFLD��$VVLP��QmR�VH�UDGLFD�HP
GLVSRVLWLYR�HVSHFtILFR�DOJXP�GD�&RQVWLWXLomR��DLQGD�TXH�LQ~PHURV�DOXGDP�RX�LPSOLTXHP�PDQLIHV�
WDo}HV�FRQFUHWDV�GHOH��FRPR��SRU�H[HPSOR��RV�SULQFtSLRV�GD�IXQomR�VRFLDO�GD�SURSULHGDGH��GD
GHIHVD�GR�FRQVXPLGRU�RX�GR�PHLR�DPELHQWH��DUW�������,,,��9�H�9,���RX�WDQWRV�RXWURV��$ILQDO��R
SULQFtSLR�HP�FDXVD�p�XP�SUHVVXSRVWR�OyJLFR�GR�FRQYtYLR�VRFLDO��� ��JULIDPRV�
/HFLRQD�'LJR�)LJXHLUHGR�0RUHLUD�1HWR��DFHUFD�GRV�YDORUHV�DWLQHQWHV�D� LQWHUHVVHV�S~EOLFRV�H
SULYDGRV�
1DV�UHODo}HV�WLSLFDPHQWH�SULYDGDV��GH�FRRUGHQDomR�GH�LQWHUHVVHV��R�'LUHLWR�WUDWD�HVVHV�LQWHUHVVHV
LVRQRPLFDPHQWH��UHVSHLWDQGR�D�SUHVXPLGD�LJXDOGDGH�GD�YRQWDGH�GDV�SDUWHV�SDUD�H[HUFHUHP�D
DXWRQRPLD�FRP�UHODomR�D�VHXV�UHVSHFWLYRV�LQWHUHVVHV�SULYDGRV��SDUD�TXH�RV�YDORUL]HP�H�GHOHV
GLVSRQKDP�OLYUHPHQWH�
1DV�UHODo}HV�WLSLFDPHQWH�S~EOLFDV��GH�VXERUGLQDomR�GH�LQWHUHVVHV��R�TXDGUR�VH�LQYHUWH��D�OHL�FDSWD

H�LGHQWLILFD�XP�GHWHUPLQDGR�LQWHUHVVH�JHUDO��GHILQH�R�FRPR�LQWHUHVVH�S~EOLFR�H��FRP�LVVR��SULRUL]D
VHX�DWHQGLPHQWR�VREUH�RV�GHPDLV�LQWHUHVVHV��HP�FHUWDV�FRQGLo}HV�� ��JULIDPRV�
1HVVH�VHQWLGR��WUDQVSDUHFH�D�DXWR�H[HFXWRULHGDGH�FRPR�XP�GRV�DWULEXWRV�GH�DWRV�DGPLQLVWUDWLYRV�
$�DXWR�H[HFXWRULHGDGH�p�LQIUHT�HQWH�QR�'LUHLWR�3ULYDGR��S��H[���D�SRVVLELOLGDGH�GH�PDQWHU�D�SRVVH
HP�FDVR�GH�HVEXOKR�RX�WXUEDomR���PDV�H[LEH�VH�QR�'LUHLWR�$GPLQLVWUDWLYR�FRP�DVVLGXLGDGH�
$�DXWR�H[HFXWRULHGDGH��RX�VLPSOHVPHQWH�H[HFXWRULHGDGH��³SULYLOqJH�GX�SUpDODEOH´��VHJXQGR�D
GRXWULQD�IUDQFHVD���p�XP�DWULEXWR�GR�DWR�DGPLQLVWUDWLYR�TXH�SHUPLWH�VXD�LPHGLDWD�H�GLUHWD�H[HFXomR
SHOD�$GPLQLVWUDomR��VHP�D�QHFHVVLGDGH�GH�FRQVHQWLPHQWR�MXGLFLDO��3RU�PHLR�GHOD��R�DGPLQLVWUDGRU
GHFLGH�H�H[HFXWD�VHXV�REMHWLYRV�DWUDYpV�GH�PHLRV�FRHUFLWLYRV�SUySULRV��HP�DWHQomR�DR�LQWHUHVVH
S~EOLFR��([���GHVWUXLomR�GH�DOLPHQWRV�LPSUySULRV�SDUD�FRQVXPR��UHTXLVLomR�GH�EHQV�HP�FDODPLGD�
GH�S~EOLFD�H�DQXODomR�XQLODWHUDO�GH�DWRV�DGPLQLVWUDWLYRV�
0LQLVWUD�-RVp�GRV�6DQWRV�&DUYDOKR�)LOKR�HP�UHODomR�j�DXWR�H[HFXWRULHGDGH�
6LJQLILFD�HOD�TXH�R�DWR�DGPLQLVWUDWLYR��WmR�ORJR�SUDWLFDGR��SRGH�VHU�LPHGLDWDPHQWH�H[HFXWDGR�H�VHX
REMHWR�LPHGLDWDPHQWH�DOFDQoDGR��&RPR�EHP�DQRWD�9('(/��WHP�HOH�LGRQHLGDGH�GH�SRU�VL�FULDU
GLUHLWRV�H�REULJDo}HV��VXEPHWHQGR�D�WRGRV�TXH�VH�VLWXHP�HP�VXD�yUELWD�GH�LQFLGrQFLD�
1R�GLUHLWR�SULYDGR��VmR�UDUDV�DV�KLSyWHVHV�HP�TXH�VH�SHUPLWH�DR�SDUWLFXODU�H[HFXWDU�VXDV�SUySULDV
GHFLV}HV��1R�GLUHLWR�S~EOLFR��SRUpP��p�DGPLWLGD�D�H[HFXomR�GH�RItFLR�GDV�GHFLV}HV�DGPLQLVWUDWLYDV
VHP�LQWHUYHQomR�GR�3RGHU�-XGLFLiULR��FRQVWUXomR�KRMH�FRQVDJUDGD�HQWUH�RV�DXWRUHV�PRGHUQRV�H
KDXULGD�GR�'LUHLWR�IUDQFrV��� ��JULIDPRV�
$�&RQVWLWXLomR�)HGHUDO��FRQWXGR��LPS{V�OLPLWHV�j�DWXDomR�GR�DGPLQLVWUDGRU�S~EOLFR��IHQ{PHQR
TXH�UHVWULQJH�D�H[LVWrQFLD�GH�DWRV�DXWR�H[HFXWyULRV��2�GHYLGR�SURFHVVR�OHJDO�SDVVD�D�VHU�D�UHJUD
TXDQWR�D�DWRV�FRP�UHSHUFXVVmR�HP�LQWHUHVVHV�LQGLYLGXDLV��'L]�R�DUW������LQF��/,9��GD�&RQVWLWXLomR�
TXH�³QLQJXpP�VHUi�SULYDGR�GD�OLEHUGDGH�RX�GH�VHXV�EHQV�VHP�R�GHYLGR�SURFHVVR�OHJDO´�
&RP�HIHLWR��QR�7H[WR�0DJQR�GH�������VREUHVVDOWDP�RV�SULQFtSLRV�GR�FRQWUDGLWyULR�H�GD�DPSOD
GHIHVD��(QXQFLD�R�DUW������LQF��/9��TXH�³DRV�OLWLJDQWHV��HP�SURFHVVR�MXGLFLDO�RX�DGPLQLVWUDWLYR��H�DRV
DFXVDGRV�HP�JHUDO�VmR�DVVHJXUDGRV�R�FRQWUDGLWyULR�H�DPSOD�GHIHVD��FRP�RV�PHLRV�H�UHFXUVRV�D�HOD
LQHUHQWHV´��$VVLP��D�DWLYLGDGH�DGPLQLVWUDWLYD�IRL�REULJDGD�D�DFRQFKHJDU�WDLV�SULQFtSLRV�GHPRFUiWL�
FRV�H�UHSXEOLFDQRV�
%HP�UHFRUGD�'LRJR�)LJXHLUHGR�0RUHLUD�1HWR�
$�SURVFULomR�GD�LQTXLVLWRULHGDGH��DWp�D�SRXFR�WHPSR�DLQGD�VXEVLVWHQWH��GHYROYH�DR�'LUHLWR�EUDVL�
OHLUR�D�VXD�GLPHQVmR�pWLFD�SOHQD��QR�PHVPR�SDWDPDU�GRV�RUGHQDPHQWRV�PDLV�DYDQoDGRV��

(P�YLUWXGH�GRV�SULQFtSLRV�GR�FRQWUDGLWyULR�H�GD�DPSOD�GHIHVD��H[LJH�VH��QRUPDOPHQWH��TXH�D
$GPLQLVWUDomR�QRWLILTXH�RV�FLGDGmRV�DQWHV�GH�Do}HV�TXH�SRVVDP�OKHV�SUHMXGLFDU��2�SDUWLFXODU�WHP
R�GLUHLWR�GH�VDEHU�R�TXH�DFRQWHFH�GHQWUR�GD�$GPLQLVWUDomR��DLQGD�PDLV�TXDQGR�OKH�GLJD�UHVSHLWR��(�
SULQFLSDOPHQWH��SRVVXL�D�IDFXOGDGH�GH�SDUWLFLSDU�DWLYDPHQWH�QHVVD�DWLYLGDGH��'HYH�WHU�LQIRUPD�
o}HV�D�VHX�UHVSHLWR�H�R�SRGHU�GH�OXWDU�FRQWUD�HYHQWXDLV�QRWtFLDV�GHVIDYRUiYHLV�
$�OHJLWLPLGDGH�GRV�DWRV�DGPLQLVWUDWLYRV�GHSHQGH��SRLV��GHVVD�RLWLYD�SUHOLPLQDU�GR�DGPLQLVWUDGR�
TXH�DWp�PHVPR�SRGHUi�WUD]HU�QRYDV�UD]}HV�H�SURYDV�DR�SURFHGLPHQWR��DSWRV�D�OKH�JUDQMHDU�XPD
GHFLVmR�IDYRUiYHO�
(OXFLGD�2GHWH�0HGDXDU�
)XQGDPHQWDOPHQWH��R�FRQWUDGLWyULR�TXHU�GL]HU�³LQIRUPDomR�QHFHVViULD�H�UHDomR�SRVVtYHO´��&kQGL�
GR�'LQDPDUFR��)XQGDPHQWRV�GR�SURFHVVR�FLYLO�PRGHUQR�����HG���������S�������(OHPHQWR�tQVLWR�j
FDUDFWHUL]DomR�GD�SURFHVVXDOLGDGH��R�FRQWUDGLWyULR�SURSLFLD�DR�VXMHLWR�D�FLrQFLD�GH�GDGRV��IDWRV�
DUJXPHQWRV��GRFXPHQWRV��D�FXMR�WHRU�RX�LQWHUSUHWDomR�SRGH�UHDJLU��DSUHVHQWDQGR��SRU�VHX�ODGR�
RXWURV�GDGRV��IDWRV��DUJXPHQWRV��GRFXPHQWRV�������
2�GLUHLWR�GH�GHIHVD�VLJQLILFD��HP�HVVrQFLD��³R�GLUHLWR�j�DGHTXDGD�UHVLVWrQFLD�jV�SUHWHQV}HV�DGYHU�
ViULDV´��&LQWUD��*ULQRYHU�H�'LQDPDUFR��7HRULD�JHUDO�GR�SURFHVVR������HG���������S�������7HP�R
VHQWLGR�GH�EXVFD�GD�SUHVHUYDomR�GH�DOJR�TXH�VHUi�DIHWDGR�SRU�DWRV��PHGLGDV��FRQGXWDV��GHFLV}HV�
GHFODUDo}HV��YLQGRV�GH�RXWUHP�� ��JULIDPRV�
1HVVH�FRQWH[WR��QmR�VmR�PDLV�DGPLWLGDV�SRVLo}HV�DSULRUtVWLFDV�TXDQWR�j�VXSUHPDFLD�GR�LQWHUHVVH
S~EOLFR��7RGRV�RV�SULQFtSLRV�TXHVWLRQDGRV�WrP�DVVHQWR�FRQVWLWXFLRQDO��3RUWDQWR��p�HYLGHQWH�TXH
RV�SULQFtSLRV�FRQVWLWXFLRQDLV�GR�LQWHUHVVH�S~EOLFR�H�GR�FRQWUDGLWyULR�H�GD�DPSOD�GHIHVD�GHYHP�VHU
KDUPRQL]DGRV��$R�VH� LQWHUIHULU�HP�GLUHLWRV� LQGLYLGXDLV�� UHFODPD�VH�XPD�SRQGHUDomR�HQWUH�RV
YDORUHV�HP�FKRTXH��SUHYDOHFHQGR�R�PDQXVHLR�GD�SURSRUFLRQDOLGDGH�
'HVVDUWH�� RV� YDORUHV� LQWUtQVHFRV� DRV� SULQFtSLRV� VHUmR� SHVDGRV� H� YLQJDUi� R� SUHSRQGHUDQWH��$
SURSRUFLRQDOLGDGH�LPS}H�D�YHULILFDomR�GH�WUrV�PRPHQWRV�UDFLRQDLV������D�DGHTXDomR�GR�DWR�SDUD
DWHQGHU�DR�UHVXOWDGR�SUHWHQGLGR��LVWR�p��VH�HOH�p�DSWR�D�UHVROYHU�R�SUREOHPD������D�VXD�QHFHVVLGDGH�
LQYHVWLJDQGR�VH�VH�RXWUDV�PHGLGDV�PDLV�DSURSULDGDV�QmR�HVWmR�j�GLVSRVLomR�GR�DJHQWH�DGPLQLVWUD�
WLYR��H�����D�SURSRUFLRQDOLGDGH�QR�VHQWLGR�HVWULWR��HP�TXH�OHYD�YDQWDJHP�EHQHItFLR�D�VHU�DOFDQoDGR
TXDQGR�FRQIURQWDGR�FRP�RV�LQFRQYHQLHQWHV�TXH�SRVVDP�UHVXOWDU�GD�PHGLGD�
&RP�HIHLWR��SHOD�SURSRUFLRQDOLGDGH�VmR�SUHVWLJLDGRV�WRGRV�RV�SULQFtSLRV�FRP�DVVHQWR�FRQVWLWXFL�
RQDO��VHP�D�HOLPLQDomR�GH�QHQKXP��$R�VH�DJLU�FRP�UD]RDELOLGDGH��R�Q~FOHR�HVVHQFLDO�GRV�SULQFtSLRV
p�SUHVHUYDGR��0DV�H[SDQGHP�VH�RV�YDORUHV�SUHGRPLQDQWHV�QD�VRFLHGDGH��$VVLP��KRMH��R�SULQFtSLR
GR�LQWHUHVVH�S~EOLFR�QmR�p�PDLV�VXSUHPR�
-RmR�%DWLVWD�*RPHV�0RUHLUD�UHPHPRUD�D�UDL]�DEVROXWLVWD�GD�LQH[LVWrQFLD�GH�OLPLWHV�j�YHUWLFDOLGDGH
GD�$GPLQLVWUDomR��DQWH�D�DXVrQFLD�GH�GHVHQYROYLPHQWR�GR�SULQFtSLR�GD�SURSRUFLRQDOLGDGH�
(VVD�RULJHP�>DEVROXWLVWD@�p�FRQILUPDGD�SRU�+DXULRX��HP�FXMR�SHQVDPHQWR�DV�SUHUURJDWLYDV�H
SULYLOpJLRV�IRUDP�EDQLGRV��SHOD�5HYROXomR��GDV�UHODo}HV�VRFLDLV��PDV�QmR�GDV�UHODo}HV�SROtWLFDV�H
DGPLQLVWUDWLYDV��HP�TXH�IRUPD�FRQFHQWUDGDV�SDUD�GHL[DU�FDPSR�OLYUH�j�LJXDOGDGH�QDV�UHODo}HV�FLYLV�
$�H[LVWrQFLD�GH�XP�GLUHLWR�DGPLQLVWUDWLYR�GH�SXLVVDQFH�SXEOLTXH�p��HP�YLUWXGH�GD�OHL�GD�FRPSHQ�

��&XUVR� GH�'LUHLWR�$GPLQLVWUDWLYR�� ���� HG�� 6mR�3DXOR��0DOKHLURV�� ������ S�� ���

��&XUVR�GH�'LUHLWR�$GPLQLVWUDWLYR������HG��5LR�GH�-DQHLUR��)RUHQVH��������S�����
��0DQXDO�GH�'LUHLWR�$GPLQLVWUDWLYR������HG��5LR�GH�-DQHLUR��/XPHQ�-~ULV��������S�����
��2E��FLW���S�����
��'LUHLWR�$GPLQLVWUDWLYR�0RGHUQR������HG��6mR�3DXOR��57��������S����������



3È*,1$������1�������VHJXQGD�IHLUD�����GH�QRYHPEUR�GH����� 'LiULR�2ILFLDO�GR�'LVWULWR�)HGHUDO

VDomR��D�FRQGLomR�GH�H[LVWrQFLD�GH�XP�GLUHLWR�FLYLO�H[SXUJDGR�GH�WRGD�GHVLJXDOGDGH�VRFLDO��2�IHLWR
GD�5HYROXomR�WHULD�VLGR�GDU�OLPLWHV�MXUtGLFRV�DR�SRGHU�DEVROXWR�GR�(VWDGR��7DLV�OLPLWHV�SHUPDQH�
FHUDP��HQWUHWDQWR��LQGHILQLGRV��YH]�TXH�QmR�ODSLGDGR�DLQGD�R�SULQFtSLR�GD�SURSRUFLRQDOLGDGH��H
VHP�HILFiFLD��GLDQWH�GD�LQH[LVWrQFLD�GH�yUJmR�LQGHSHQGHQWH�TXH�RV�IL]HVVH�YDOHU�� ��JULIDPRV�
6REUH�D�FXUYDWXUD�VRIULGD�SHOR�SULQFtSLR�GD�VXSUHPDFLD�GR�LQWHUHVVH�S~EOLFR��LOXVWUD�2GHWH
0HGDXDU�
(VVH�FOiVVLFR�SULQFtSLR�UHJH�LQVWLWXWRV�H�QRUPDV�GR�GLUHLWR�DGPLQLVWUDWLYR��0DV�YHP�VHQGR�PDWL�
]DGR�SHOD�LGpLD�GH�TXH�j�$GPLQLVWUDomR�FDEH�UHDOL]DU�D�SRQGHUDomR�GRV�LQWHUHVVHV�SUHVHQWHV�QXPD
GHWHUPLQDGD�FLUFXQVWkQFLD��SDUD�TXH�QmR�RFRUUD�VDFULItFLR�D�SULRUL�GH�QHQKXP�LQWHUHVVH��R�REMHWLYR
GHVVD�IXQomR�HVWi�QD�EXVFD�GH�FRPSDWLELOLGDGH�RX�GH�FRQFLOLDomR�GRV�LQWHUHVVHV��FRP�D�PLQLPL]D�
omR�GH�VDFULItFLRV��2�SULQFtSLR�GD�SURSRUFLRQDOLGDGH�WDPEpP�PDWL]D�R�VHQWLGR�DEVROXWR�GR�SUHFHL�
WR��SRLV�LPSOLFD��HQWUH�RXWUDV�GHFRUUrQFLDV��D�EXVFD�GD�SURYLGrQFLD�PHQRV�JUDYRVD��QD�REWHQomR�GH
XP�UHVXOWDGR��

6HJXQGR�7UDYL��µR�LQWHUHVVH�S~EOLFR�QmR�GHVLJQD�PDLV�XP�LQWHUHVVH�H[LVWHQWH�LQ�QDWXUD��VXSHULRU�RX
FRQWUDSRVWR� DR� LQWHUHVVH� SULYDGR��PDV� GHVLJQD� Vy� R� UHVXOWDGR�GH� XPD�YDORUDomR�RX�GH� XPD
DSUHFLDomR�HVSHFtILFD�GD�$GPLQLVWUDomR��FRQGX]LGDV�FRP�EDVH�QXPD�QRUPD�H�WHQGR�SRU�REMHWR
LQWHUHVVHV�SULYDGRV�RX�XP�FRQMXQWR�GH�LQWHUHVVHV¶��/XL]D�7RUFKLD�REVHUYD��µR�LQWHUHVVH�S~EOLFR
FHGH�SDVVR�D�LQWHUHVVHV�KHWHURJrQHRV�H�FRQIOLWXDLV�HQWUH�VL��������LQWHUHVVH�S~EOLFRV�VmR�IUXWR�GH
HVFROKDV�FRQFUHWDPHQWH�GHWHUPLQDGDV�QD�QHFHVVLGDGH�H�QD�FRQWLQJrQFLD�KLVWyULFD�GHWHUPLQDGD��GDt
SRGHUHP� VHU� FRQIOLWDQWHV� H�QmR�SRGHU�R� FRQIOLWR� VHU� UHVROYLGR� D�SULRUL�� GDt� RV� HVWXGRV� VREUH
DUWLFXODomR�GR�SURFHGLPHQWR�H�GD�RUJDQL]DomR�FRPR�PHFDQLVPR�QHFHVViULR�j�DUWLFXODomR�GRV
LQWHUHVVHV��DEDQGRQDQGR�VH�D�FRQILJXUDomR�GD�$GPLQLVWUDomR�FRPR�XP�DSDUDWR�PRQROtWLFR�H
FRPSDFWR��GHQWUH�RV�FkQRQHV�GH�OHJLWLPDomR�GD�DomR�DGPLQLVWUDWLYD�HQWUD��DVVLP��D�FDSDFLGDGH�GH
FRQVLGHUDomR�GH�WRGRV�RV�LQWHUHVVHV�UHOHYDQWHV��H�D�ERD�TXDOLGDGH�GD�GHFLVmR�VH�PHVFOD�j�TXDOLGDGH
GR�HTXLOtEULR�DOFDQoDGR¶��1DV�SDODYUDV�GH�&DVVHVH��R� LQWHUHVVH�S~EOLFR� WRUQD�VH�UHVXOWDGR�GR
FRQIOLWR�H�GD�KDUPRQL]DomR�GRV�LQWHUHVVHV�LQGLYLGXDLV�� ��JULIDPRV�
&RPSOHPHQWD�0DUoDO�-XVWHQ�)LOKR�
$�DWLYLGDGH�DGPLQLVWUDWLYD�HQYROYH�D�QHFHVVLGDGH�GH�VHOHFLRQDU�H�FRPSRU�GLIHUHQWHV�LQWHUHVVHV
S~EOLFRV�H�SULYDGRV��FRP�REVHUYkQFLD�GH�XP�SURFHGLPHQWR�GHPRFUiWLFR�H�GR�SULQFtSLR�GD�SURSRU�
FLRQDOLGDGH��1mR�VHULD�H[DJHUR�DILUPDU�TXH�D�$GPLQLVWUDomR�3~EOLFD�QXQFD�VH�GHSDUDUi�FRP�XPD
VLWXDomR�VLPSOHV�H�IiFLO��HP�TXH�H[LVWLUi�XP�~QLFR�H�LQTXHVWLRQiYHO�LQWHUHVVH�S~EOLFR�D�VHU�HVFROKL�
GR�H�SUHVWLJLDGR�
6HPSUH�KDYHUi�XPD�JUDQGH�FRPSOH[LGDGH��GHULYDGD�GD�H[LVWrQFLD�GH�LQ~PHURV�FHQWURV�GH�LQWHUHV�
VHV� FRQWUDSRVWRV�
+i�D�QHFHVVLGDGH�GH�SRQGHUDU�RV�LQWHUHVVHV�H�RV�YDORUHV�D�TXH�VH�UHODFLRQDP��4XDQGR�RV�GLIHUHQWHV
LQWHUHVVHV�HP�DWULWR�FRPSRUWDP�HTXLYDOHQWH�WXWHOD�H�SURWHomR��D�VROXomR�PDLV�DGHTXDGD�p�SURSL�
FLDU� D� UHDOL]DomR� FRQMXQWD�±� DLQGD�TXH� OLPLWDGD�±�GH� WRGRV� HOHV�� ,QWURGX]HP�VH� OLPLWDo}HV� H
UHGXo}HV�QRV�GLIHUHQWHV�LQWHUHVVHV��GH�PROGH�D�FRPSDWLELOL]i�ORV��$LQGD�TXH�XP�LQWHUHVVH�VHMD
HYLGHQWHPHQWH�PDLV�UHOHYDQWH�GR�TXH�RV�GHPDLV��QmR�VH�DXWRUL]D�VXD�UHDOL]DomR�DEVROXWD��VH�WDO
DFDUUHWDU�R�VDFULItFLR� LQWHJUDO�GH� LQWHUHVVHV�TXH�FRPSRUWDP�D�SURWHomR�GR�GLUHLWR��7HP�VH�GH
EXVFDU��VHPSUH��D�VROXomR�TXH�UHDOL]H�PDLV�LQWHQVDPHQWH�WRGRV�RV�LQWHUHVVHV��LQFOXVLYH�QD�DFHSomR
GH�QmR�SURGX]LU�D�GHVWUXLomR�GRV�YDORUHV�GH�PHQRU�KLHUDUTXLD�� ��JULIDPRV�
'HVVD�IRUPD��R�DWULEXWR�GD�DXWR�H[HFXWRULHGDGH�GRV�DWRV�DGPLQLVWUDWLYRV�YHP�VRIUHQGR�IRUWHV
UHVWULo}HV�j�YLVWD�GR�FRQWUDGLWyULR�H�GD�DPSOD�GHIHVD��,PS}H�VH�TXH�D�DXWR�H[HFXWRULHGDGH�WHQKD
SUHYLVmR�HP�OHL�IRUPDO��GLDQWH�GH�VLWXDo}HV�TXH�H[LMDP�UiSLGD�H�HILFD]�DWXDomR�GD�$GPLQLVWUDomR�
WHP�VH�DGPLWLGR�WDPEpP�VXD�DSOLFDomR�HP�KLSyWHVHV�GH�HPHUJrQFLD��PHVPR�VHP�OHL�H[SUHVVD�
TXDQGR�HVWmR�HP�SHULJR�EHQV�GH�YDORU�LQHVWLPiYHO�SDUD�D�FROHWLYLGDGH���

$OXGLGDV�DFRPRGDo}HV��FRQWXGR��OHJLWLPDP�VH�HP�IDFH�GR�RUGHQDPHQWR�MXUtGLFR�HP�UD]mR�GD
FRQVWDWDomR�GH�HYHQWRV�DQRUPDLV��HP�TXH�RV�REMHWLYRV�HVWDWDLV�QmR�VHULDP�DOFDQoiYHLV�VHP�D�DomR
LPHGLDWD��'LDQWH�GH�IDWRV�LQYXOJDUHV��VREUHVVDL�VH�R�SRGHU�DGPLQLVWUDWLYR�H�SRVWHUJD�VH�R�FRQWUD�
GLWyULR�H�D�DPSOD�GHIHVD�SDUD�GHSRLV�GD�SUiWLFD�GR�DWR�
&RQWXGR��R�FRQWUDGLWyULR�H�D�DPSOD�GHIHVD�QmR�VmR�H[WHUPLQDGRV��6mR�WmR�VRPHQWH�DGLDGRV�SDUD
XP�H[DPH�IXWXUR�QDTXHOHV�FDVRV��SUHVHUYDQGR�VH�VHX�Q~FOHR�IXQGDPHQWDO�
���$�DQXODomR�GH�DWRV�SHOD�DGPLQLVWUDomR��$�LQWHUIHUrQFLD�XQLODWHUDO�HP�GLUHLWRV�LQGLYLGXDLV�
$�$GPLQLVWUDomR�3~EOLFD�HVWi�H[SUHVVDPHQWH�VXEPHWLGD�DRV�SULQFtSLRV�GD�OHJDOLGDGH��GD�LPSHVVR�
DOLGDGH��GD�PRUDOLGDGH��GD�SXEOLFLGDGH�H�GD�HILFLrQFLD��DUW������FDSXW��&)���3RU�FRQVHJXLQWH��GHYH
]HODU�SDUD�TXH�VHXV�DWRV�VLJDP�RV�FRPDQGRV�GR�RUGHQDPHQWR�MXUtGLFR�H�YLVHP�R�EHP�FRPXP�
&DEH�OKH�DQXODU�RV�DWRV�LOHJDLV�H�UHYRJDU�RV�LQFRQYHQLHQWHV�RX�LQRSRUWXQRV��LQGHSHQGHQWHPHQWH
GH�RUGHP�MXGLFLDO�
2�6XSUHPR�7ULEXQDO�)HGHUDO�SRQWLILFRX�D�TXHVWmR�QDV�V~PXODV�Q������H������UHVSHFWLYDPHQWH��³$
DGPLQLVWUDomR�S~EOLFD�SRGH�GHFODUDU�D�QXOLGDGH�GRV�VHXV�SUySULRV�DWRV´��H�³$�DGPLQLVWUDomR�SRGH
DQXODU�VHXV�SUySULRV�DWRV��TXDQGR�HLYDGRV�GH�YtFLRV�TXH�RV�WRUQDP�LOHJDLV��SRUTXH�GHOHV�QmR�VH
RULJLQDP�GLUHLWRV��RX�UHYRJi�ORV��SRU�PRWLYR�GH�FRQYHQLrQFLD�RX�RSRUWXQLGDGH��UHVSHLWDGRV�RV
GLUHLWRV�DGTXLULGRV��H�UHVVDOYDGD��HP�WRGRV�RV�FDVRV��D�DSUHFLDomR�MXGLFLDO´�
$�SRVVLELOLGDGH�GH�FRUUHLomR�GH�DWRV�SHOR�DGPLQLVWUDGRU�p��SRLV��LUUHIUDJiYHO��GHYHQGR�VHU�JHULGRV
FRP�GHVYHOR�RV�LQWHUHVVHV�GD�FROHWLYLGDGH��(QWUHWDQWR��D�IRUPD�GD�DWXDomR�DGPLQLVWUDWLYD�VRIUH
LQIOX[RV�GR�HVWHLR�GHPRFUiWLFR�GD�&RQVWLWXLomR�GH������
e�LPSRUWDQWH�TXH�D�DWLYLGDGH�DGPLQLVWUDWLYD�VHMD�HIHWLYDGD�DWUDYpV�GH�GLiORJR�FRP�RV�FLGDGmRV��$
OHJLWLPLGDGH�GHVVD�DomR�GHSHQGH�GH�PDQLIHVWDomR�GRV�UHDLV�SURSULHWiULRV�GD�FRLVD�S~EOLFD��$VVLP�

H[SDQGH�VH�D�QHFHVVLGDGH�GH�GHGLFDomR�DR�FRQWUDGLWyULR�H�j�DPSOD�GHIHVD�QD�SUiWLFD�GH�DWRV
DGPLQLVWUDWLYRV�TXH�SRVVDP�LPSRUWDU�QD�LQWHUIHUrQFLD�HP�GLUHLWRV�LQGLYLGXDLV�
$�SUiWLFD�GH�DWRV�TXH�DGHQWUHP�QR�kPELWR�SULYDGR�H[LJH��HQWmR��R�UHVSHLWR�DR�FRQWUDGLWyULR�H�j
DPSOD�GHIHVD��H[FHWR�TXDQWR�jV�PHQFLRQDGDV�KLSyWHVHV�TXH�MXVWLILTXHP�D�GHFLVmR�XQLODWHUDO�DXWR�
H[HFXWyULD��DGHTXDomR��
'R�PHVPR�PRGR��DVVLQDOD�D�GRXWULQD��-RVp�GRV�6DQWRV�&DUYDOKR�)LOKR�DVVHYHUD�
$�DXWRWXWHOD�VH�FDUDFWHUL]D�SHOD�LQLFLDWLYD�GH�DomR�DWULEXtGD�DRV�SUySULRV�yUJmRV�DGPLQLVWUDWLYRV�
(P�RXWUDV�SDODYUDV��VLJQLILFD�TXH��VH�IRU�QHFHVViULR�UHYHU�GHWHUPLQDGR�DWR�RX�FRQGXWD��D�$GPLQLV�
WUDomR�SRGHUi�ID]r�OR�H[�RIILFLR��XVDQGR�VXD�DXWR�H[HFXWRULHGDGH��VHP�TXH�GHSHQGD�QHFHVVDULD�
PHQWH�GH�TXH�DOJXpP�R�VROLFLWH��7UDWDQGR�VH�GH�DWR�FRP�YtFLR�GH�LOHJDOLGDGH��R�DGPLQLVWUDGRU�WRPD
D� LQLFLDWLYD�GH� DQXOi�OR�� FDVR� VHMD�QHFHVViULR� UHYHU� DWR�RX�FRQGXWD�YiOLGRV�� SRUpP�QmR�PDLV
FRQYHQLHQWHV�RX�RSRUWXQRV�TXDQWR�D�VXD�VXEVLVWrQFLD��D�$GPLQLVWUDomR�SURYLGHQFLD�D�UHYRJDomR�
(VVD�VHPSUH�IRL�D�FOiVVLFD�GRXWULQD�VREUH�R�WHPD�
0RGHUQDPHQWH��QR�HQWDQWR��WHP�SURVSHUDGR�R�SHQVDPHQWR�GH�TXH��HP�FHUWDV�FLUFXQVWkQFLDV��QmR
SRGH�VHU�H[HUFLGD�D�DXWRWXWHOD�GH�RItFLR�HP�WRGD�D�VXD�SOHQLWXGH��$�RULHQWDomR�TXH�VH�YDL�H[SDQGLQ�
GR�HQFRQWUD�LQVSLUDomR�QRV�PRGHUQRV�LQVWUXPHQWRV�GHPRFUiWLFRV�H�QD�QHFHVVLGDGH�GH�DIDVWDPHQ�
WR�GH�DOJXPDV�FRQGXWDV�DXWRULWiULDV�H�LOHJDLV�GH�TXH�VH�YDOHUDP��GXUDQWH�GHWHUPLQDGR�SHUtRGR��RV
yUJmRV�DGPLQLVWUDWLYRV��7UDWD�VH��QR�TXH�FRQFHUQH�DR�SRGHU�DGPLQLVWUDWLYR��GH�VHYHUD�UHVWULomR�DR
SRGHU�GH�DXWRWXWHOD�GH�VHXV�DWRV��GH�TXH�GHVIUXWD�D�$GPLQLVWUDomR�3~EOLFD�
$GRWD�VH� WDO�RULHQWDomR��SRU�H[HPSOR��HP�DOJXQV�FDVRV�GH�DQXODomR�GH�DWRV�DGPLQLVWUDWLYRV�
TXDQGR�HVWLYHUHP�HP�MRJR�LQWHUHVVHV�GH�SHVVRDV��FRQWUiULRV�DR�GHVID]LPHQWR�GR�DWR��3DUD�SHUPLWLU
PHOKRU�DYDOLDomR�GD�FRQGXWD�DGPLQLVWUDWLYD�D�VHU�DGRWDGD��WHP�VH�H[LJLGR�TXH�VH�FRQILUD�DRV
LQWHUHVVDGRV�R�GLUHLWR�DR�FRQWUDGLWyULR��RXWRUJDQGR�VH�OKHV�R�SRGHU�GH�RIHUHFHUHP�DV�DOHJDo}HV
QHFHVViULDV�D�IXQGDPHQWDU�VHX�LQWHUHVVH�H�VXD�SUHWHQVmR��QR�FDVR�R�LQWHUHVVH�j�PDQXWHQomR�GR�DWR�
1D�YHUGDGH��FRPR�EHP�DFHQWXD�',/621�'$//$5,��³QmR�VH�DQLTXLOD�HVVD�SUHUURJDWLYD��DSHQDV
VH�FRQGLFLRQD�D�YDOLGDGH�GD�GHVFRQVWLWXLomR�GH�DWR�DQWHULRUPHQWH�SUDWLFDGR�j�MXVWLILFDomR�FDEDO�GD
OHJLWLPLGDGH�GHVVD�PXGDQoD�GH�HQWHQGLPHQWR��DUFDQGR�D�$GPLQLVWUDomR�3~EOLFD�FRP�R�{QXV�GD
SURYD´��� ��JULIDPRV�
,JXDOPHQWH��0DULD�6\OYLD�=DQHOOD�'L�3LHWUR�GLVS}H�
$�DQXODomR�IHLWD�SHOD�SUySULD�$GPLQLVWUDomR�LQGHSHQGH�GH�SURYRFDomR�GR�LQWHUHVVDGR�XPD�YH]
TXH��HVWDQGR�YLQFXODGD�DR�SULQFtSLR�GD�OHJDOLGDGH��HOD�WHP�R�SRGHU�GHYHU�GH�]HODU�SHOD�VXD�REVHU�
YkQFLD��1R�HQWDQWR��YDL�VH�ILUPDQGR�R�HQWHQGLPHQWR�GH�TXH�D�DQXODomR�GR�DWR�DGPLQLVWUDWLYR�
TXDQGR�DIHWH�LQWHUHVVHV�RX�GLUHLWRV�GH�WHUFHLURV��GHYH�VHU�SUHFHGLGD�GR�FRQWUDGLWyULR��SRU�IRUoD�GR
DUW������/9��GD�&RQVWLWXLomR��� ��JULIDPRV�
'HVVD�IRUPD��QRWD�VH�TXH�D�FRQILJXUDomR�GR�(VWDGR�EUDVLOHLUR�H[LJH�R�UHVSHLWR�DR�FRQWUDGLWyULR�H
j�DPSOD�GHIHVD�FRPR�UHJUD�HP�DWRV�TXH�LQWHUILUDP�HP�LQWHUHVVHV�LQGLYLGXDLV��GHPRFUDWL]DQGR�VH�H
OHJLWLPDQGR�VH�D�DomR�DGPLQLVWUDWLYD��SURSRUFLRQDOLGDGH�HP�VHQWLGR�HVWULWR���$�LPSRVLomR�H[SUHV�
VD�GD�&RQVWLWXLomR�QmR�GHL[D�G~YLGDV��DUW������LQF��/,9�H�/9��
���,QWHUIHUrQFLD�HVWDWDO�HP�GLUHLWRV�LQGLYLGXDLV��$WXDO�SRVLomR�GD�MXULVSUXGrQFLD�
$�SRQGHUDomR�HQWUH�D�VXSUHPDFLD�GR�LQWHUHVVH�S~EOLFR�H�RV�GLUHLWRV�DR�FRQWUDGLWyULR�H�j�DPSOD
GHIHVD� VRIUH� Mi� VRIUHX�GLYHUVRV�DFROKLPHQWRV�QD� MXULVSUXGrQFLD�� HP�IDFH�GH�GLVWLQWRV�YDORUHV
DEVRUYLGRV�SRU�FDGD�MXOJDGRU�
2UD�IDOD�VH�TXH�D�VXSUHPDFLD�GR�LQWHUHVVH�S~EOLFR�H��FRQVHT�HQWHPHQWH��D�DWXDomR�XQLODWHUDO
UiSLGD��OHJDOLVWD�H�HILFD]�LPSHUDP�QRV�DWRV�DGPLQLVWUDWLYRV��RUD�UHIOHWH�VH�TXDQWR�DR�FRQWUDGLWyULR
H�j�DPSOD�GHIHVD�
7RGDYLD��Ki�XPD�WHQGrQFLD�FUHVFHQWH�QR�WRFDQWH�j�REVHUYkQFLD�GR�DJLU�ELODWHUDO��&RQILUDP�VH
P~OWLSODV�HPHQWDV�GH�7ULEXQDLV�6XSHULRUHV��HP�GHFLV}HV�TXH�JDUDQWHP�R�FRQWUDGLWyULR�H�D�DPSOD
GHIHVD�
$72�$'0,1,675$7,92���5(3(5&866®(6���35(681d­2�'(�/(*,7,0,'$'(���6,�
78$d­2�&2167,78,'$���,17(5(66(6�&2175$326726���$18/$d­2���&2175$�
',725,2��7UDWDQGR�VH�GD�DQXODomR�GH�DWR�DGPLQLVWUDWLYR�FXMD�IRUPDOL]DomR�KDMD�UHSHUFXWLGR�QR
FDPSR�GH�LQWHUHVVHV�LQGLYLGXDLV��D�DQXODomR�QmR�SUHVFLQGH�GD�REVHUYkQFLD�GR�FRQWUDGLWyULR��RX
VHMD��GD�LQVWDXUDomR�GH�SURFHVVR�DGPLQLVWUDWLYR�TXH�HQVHMH�D�DXGLomR�GDTXHOHV�TXH�WHUmR�PRGLILFD�
GD�VLWXDomR�Mi�DOFDQoDGD��3UHVXQomR�GH�OHJLWLPLGDGH�GR�DWR�DGPLQLVWUDWLYR�SUDWLFDGR��TXH�QmR�SRGH
VHU�DIDVWDGD�XQLODWHUDOPHQWH��SRUTXH�H�FRPXP�D�$GPLQLVWUDomR�H�DR�SDUWLFXODU�
�67)�����7���5(���������56��5HO��0LQ��0DUFR�$XUpOLR��SRU�PDLRULD��'-8������������
$'0,1,675$7,92��0$1'$'2�'(�6(*85$1d$��75$163257(�&2/(7,92� ,1�
7(5(67$'8$/��$-867(�'(�,7,1(5È5,2��'(&5(72�1����������3(50,66­2��129$
/,1+$��$57�� ����'$�&2167,78,d­2�)('(5$/��$18/$d­2�'(�$72�$'0,1,6�
75$7,92��6Ò08/$�����67)��'(9,'2�352&(662�/(*$/��1kR�FDEH�DR�-XGLFLiULR��HP
PDQGDGR�GH�VHJXUDQoD��UHDSUHFLDU�SURYD�WpFQLFD��FRPSOH[D��SURGX]LGD�QD�HVIHUD�DGPLQLVWUDWLYD�
SDUD�GHFLGLU�VH��QD�HVSpFLH��KRXYH�VLPSOHV�DMXVWH�GH�LWLQHUiULR��RX�FRQFHVVmR�GH�QRYD�OLQKD�VHP�R
SURFHVVR� OLFLWDWyULR�H[LJLGR�SHOR�DUW������GD�&RQVWLWXLomR�)HGHUDO��1R�H[HUFtFLR�GR�SRGHU�GH
DXWRWXWHOD��SRGH�R�DGPLQLVWUDGRU��GH�RItFLR��DQXODU�DWR�FRQVLGHUDGR�LOHJDO��GHVGH�TXH�WHQKD�FRPSH�
WrQFLD�SDUD� WDQWR�H�FRQFHGD�RSRUWXQLGDGH�GH�GHIHVD�j�SDUWH� LQWHUHVVDGD��+LSyWHVH�HP�TXH�DV
FRQWUD�UD]}HV�GD�UHFRUUHQWH�IRUDP�DSUHVHQWDGDV�D�GHVWHPSR�QR�SURFHVVR�DGPLQLVWUDWLYR��LQRFRU�
UHQGR�GHVFXPSULPHQWR�DR�SULQFtSLR�GR�GHYLGR�SURFHVVR�OHJDO��5HFXUVR�RUGLQiULR�D�TXH�VH�QHJD
SURYLPHQWR�
�67)�����7���506��������')��5HO��0LQ��,OPDU�*DOYmR��SRU�XQDQLPLGDGH��'-8������������
,���³6H�QmR�VH�QHJD�j�$GPLQLVWUDomR�D�IDFXOGDGH�GH�DQXODU�VHXV�SUySULRV�DWRV��QmR�VH�Ki�GH�ID]HU
GLVVR��R�UHLQR�GR�DUEtWULR�´��67)�±�5(���������0LQ��2VFDU�&RUUrD��
,,���³$�UHJUD�HQXQFLDGD�QR�YHUEHWH�Q������GD�6~PXOD�GR�67)�GHYH�VHU�HQWHQGLGD�FRP�DOJXP

��'LUHLWR�$GPLQLVWUDWLYR� �'D� 5LJLGH]�$XWRULWiULD� j� )OH[LELOLGDGH�'HPRFUiWLFD��� %HOR�+RUL]RQWH�
)yUXP�� ������ S�� ����
��2E�� FLW��� S�� ����
��2�'LUHLWR�$GPLQLVWUDWLYR� HP�(YROXomR�� ��� HG�� 6mR� 3DXOR��57�� ������ S�� ����
��&XUVR� GH�'LUHLWR�$GPLQLVWUDWLYR�� 6mR�3DXOR�� 6DUDLYD�� ������ S�� ���
���%DQGHLUD�GH�0HOOR��&HOVR�$QW{QLR��2E��FLW���S������'L�3LHWUR��0DULD�6\OYLD�=DQHOOD��2E��FLW���S����������

���2E�� FLW��� S�� ����
���2E�� FLW��� S�� ����



'LiULR�2ILFLDO�GR�'LVWULWR�)HGHUDO3È*,1$������ 1�������VHJXQGD�IHLUD�����GH�QRYHPEUR�GH�����

WHPSHUDPHQWR��QR�DWXDO�HVWiJLR�GR�GLUHLWR�EUDVLOHLUR��D�$GPLQLVWUDomR�SRGH�GHFODUDU�D�QXOLGDGH�GH
VHXV�SUySULRV� DWRV��GHVGH�TXH�� DOpP�GH� LOHJDLV�� HOHV� WHQKDP�FDXVDGR� OHVmR�DR�(VWDGR�� VHMDP
LQVXVFHWtYHLV�GH�FRQYDOLGDomR�H�QmR�WHQKDP�VHUYLGR�GH�IXQGDPHQWR�D�DWR�SRVWHULRU�SUDWLFDGR�HP
RXWUR�SODQR�GH�FRPSHWrQFLD���67-�±�506�����+XPEHUWR��
,,,���$�GHVFRQVWLWXLomR�GH�OLFLWDomR�SUHVVXS}H�D�LQVWDXUDomR�GH�FRQWUDGLWyULR��HP�TXH�VH�DVVHJXUH
DPSOD�GHIHVD�DRV�LQWHUHVVDGRV��(VWD�p�D�UHJUD�SURFODPDGD�SHOR�$UW�����������GD�/HL����������
,9�±�$�GHFODUDomR�XQLODWHUDO�GH�OLFLWDomR��VHP�DVVHJXUDU�DPSOD�GHIHVD�DRV�LQWHUHVVDGRV�RIHQGH�R
$UW�����������GD�/HL����������
�67-�����7���5(VS��������63��5HO��0LQ��+XPEHUWR�*RPHV�GH�%DUURV��SRU�XQDQLPLGDGH��'-8
�����������
$*5$92�5(*,0(17$/�12�5(&8562�(;75$25',1È5,2��&2167,78&,21$/�
$18/$d­2�'(�/,&,7$d­2�3Ò%/,&$��&2175$726��352&(662�$'0,1,675$7,�
92��*$5$17,$�'2�',5(,72�$'48,5,'2�(�'2�$72�-85Ë',&2�3(5)(,72��$�$GPL�
QLVWUDomR�SRGH�DQXODU�VHXV�SUySULRV�DWRV��TXDQGR�HLYDGRV�GH�YtFLRV�TXH�RV�WRUQHP�LOHJDLV��RX
UHYRJi�ORV��SRU�PRWLYR�GH�FRQYHQLrQFLD�RX�RSRUWXQLGDGH�� UHVSHLWDGRV�RV�GLUHLWRV�DGTXLULGRV�
6~PXOD�����67)��3URFHVVR�DGPLQLVWUDWLYR�H�JDUDQWLD�GD�DPSOD�GHIHVD��,QREVHUYkQFLD��$JUDYR
UHJLPHQWDO�QmR�SURYLGR�
�67)�����7���5(�$J5��������63��5HO��0LQ��0DXUtFLR�&RUUrD��SRU�XQDQLPLGDGH��'-8�������������
5(&8562�(;75$25',1È5,2��&2167,78&,21$/��$'0,1,675$7,92��&808/$�
d­2�'(�&$5*26��%/248(,2�'(�9(1&,0(1726��'()(6$�35e9,$��2%5,*$725,�
('$'(�����$WR�GR�6HFUHWiULR�GH�6D~GH�GR�(VWDGR�GR�&HDUi�TXH�GHWHUPLQRX�R�EORTXHLR�GRV
YHQFLPHQWRV�GD�UHFRUULGD��SRU�HQWHQGHU�TXH�HOD�DFXPXODYD�LOHJDOPHQWH�GRLV�FDUJRV�S~EOLFRV�����$
MXULVSUXGrQFLD�GHVWD�&RUWH�VHPSUH�UHFRQKHFHX�R�SRGHU�GD�$GPLQLVWUDomR�UHYHU�VHXV�DWRV�SDUD�
REVHUYDGD�DOJXPD�LUUHJXODULGDGH��DQXOi�ORV��6~PXODV�67)�Q������H�������(VVD�FDSDFLGDGH��WRGDYLD�
QmR�SRGH�VHU�H[HUFLGD�GH�IRUPD�DUELWUiULD��GHYHQGR�UHVSHLWDU�RV�GLWDPHV�FRQVWLWXFLRQDLV�H�JDUDQWLU
DRV�DWLQJLGRV�D�GHYLGD�GHIHVD�����5HFXUVR�H[WUDRUGLQiULR�FRQKHFLGR�H�LPSURYLGR�
�67)�����7���5(���������&(��5HO��0LQ��(OOHQ�*UDFLH��SRU�XQDQLPLGDGH��'-8����������
6HUYLGRU�S~EOLFR��D�FREUDQoD�GH�YDORUHV�LQGHYLGDPHQWH�SDJRV�SHOD�$GPLQLVWUDomR�DR�VHUYLGRU�QmR
SUHVFLQGH�GH�SURFHVVR�DGPLQLVWUDWLYR��FRP�REHGLrQFLD�DRV�SULQFtSLRV�FRQVWLWXFLRQDLV�GD�DPSOD
GHIHVD�H�GR�FRQWUDGLWyULR��Y�J��06���������*LOPDU�0HQGHV��'-��������
�67)�� ���7���$,�$J5� ��������0*��5HO��0LQ�� 6HS~OYHGD� 3HUWHQFH�� SRU� XQDQLPLGDGH��'-8
����������
3DUWH�VXSHULRU�GR�IRUPXOiULR
$'0,1,675$7,92��352&(668$/�&,9,/��6(59,'25�3Ò%/,&2�(67$'8$/��48(6�
7®(6�5()(5(17(6�¬�'(&$'Ç1&,$�(�)$/7$�'(�,17,0$d­2��$86Ç1&,$�'(�35(�
48(67,21$0(172��$57������������'$�/(,�1�������������6863(16­2��$',1��()(,726
(;�181&��$57�����'$�/(,�1�������������5(9,6­2�81,/$7(5$/�'(�$72�$'0,1,6�
75$7,92��35e9,2�352&(',0(172�$'0,1,675$7,92��1(&(66,'$'(�
���$V�TXHVW}HV�UHODWLYDV�j�IDOWD�GH�LQWLPDomR�GR�(VWDGR��RUD�$JUDYDQWH��GD�GHFLVmR�TXH�UHIRUPRX�R
GHFLVXP�H[WLQWLYR�GR�ZULW�H�j�RFRUUrQFLD�GH�GHFDGrQFLD�QmR�IRUDP�GHEDWLGDV�SHOR�7ULEXQDO�GH
RULJHP��VHQGR�FHUWR�TXH�DSHQDV�XP�MXt]R�PRQRFUiWLFR�GR�UHODWRU�QmR�p�VXILFLHQWH�SDUD�FDUDFWHUL]DU
R�QHFHVViULR�SUHTXHVWLRQDPHQWR�YLDELOL]DGRU�GR�DFHVVR�j�YLD�HVSHFLDO�
���$�VXVSHQVmR�GD�DSOLFDomR�GR�DUW������������GD�/HL�(VWDGXDO�Q��������������QD�$',Q��������3(�
WHP�HIHLWRV�H[�QXQF��QRV�WHUPRV�GR�DUW�����GD�/HL�Q�������������QmR�DEDUFDQGR�DSRVHQWDGRULD
DQWHULRUPHQWH�FRQFHGLGD�
���$�UHYLVmR�GH�TXDOTXHU�DWR�DGPLQLVWUDWLYR�SHOD�SUySULD�$GPLQLVWUDomR��R�TXDO�WHQKD�UHSHUFXVVmR
QD�HVIHUD�LQGLYLGXDO�GR�DGPLQLVWUDGR��GHYH�VHU�SUHFHGLGD�GR�SUpYLR�SURFHVVR�DGPLQLVWUDWLYR��GH
PRGR�TXH�OKH�VHMD�DVVHJXUDGR�R�FRQWUDGLWyULR�H�D�DPSOD�GHIHVD��3UHFHGHQWHV�
���$JUDYR�UHJLPHQWDO�GHVSURYLGR�
�67-�����7���$J5J�QR�$J��������3(��5HO��0LQ��/DXULWD�9D]��SRU�XQDQLPLGDGH��'-8�����������
5HFXUVR�H[WUDRUGLQiULR�����&RQFXUVR�S~EOLFR��,UUHJXODULGDGHV��$QXODomR�GR�FRQFXUVR�DQWHULRU�j
SRVVH�GRV�FDQGLGDWRV�QRPHDGRV�����1HFHVVLGDGH�GH�SUpYLR�SURFHVVR�DGPLQLVWUDWLYR��2EVHUYkQFLD
GR�FRQWUDGLWyULR�H�GD�DPSOD�GHIHVD�����5HFXUVR�H[WUDRUGLQiULR�FRQKHFLGR�H�SURYLGR�
�67)�����7���5(���������35��5HO��0LQ��*LOPDU�0HQGHV��SRU�XQDQLPLGDGH��'-8�����������
$JUDYR�UHJLPHQWDO�HP�UHFXUVR�H[WUDRUGLQiULR�����6HUYLGRU�3~EOLFR�,QDWLYR��5HGXomR�GH�9HQFL�
PHQWRV�� ,QREVHUYkQFLD� GR� FRQWUDGLWyULR� H� GD� DPSOD�GHIHVD��1mR� LQVWDXUDomR�GH�SURFHVVR
DGPLQLVWUDWLYR��9LRODomR�YHULILFDGD�����$�JDUDQWLD�GR�GLUHLWR�GH�GHIHVD�FRQWHPSOD��QR�VHX
kPELWR�GH�SURWHomR��WRGRV�RV�SURFHVVRV�MXGLFLDLV�RX�DGPLQLVWUDWLYRV��3UHFHGHQWHV�����$JUDYR
UHJLPHQWDO�D�TXH�VH�QHJD�SURYLPHQWR�
�67)�����7���5(�$J5���������72��5HO��0LQ��*LOPDU�0HQGHV��SRU�XQDQLPLGDGH��'-8����������
1HVVD� HVWHLUD�� FXPSUH�GHVWDFDU� DV� FRQVLGHUDo}HV� RIHUHFLGDV� SHOR�(PLQHQWH�0LQLVWUR�*LOPDU
0HQGHV�QR�MXOJDPHQWR�GR�$J5�5(���������72��LQ�YHUELV�
$LQGD�VREUH�R�WHPD��WHQKR�HQIDWL]DGR�TXH�D�&RQVWLWXLomR�GH�������DUW������/9��DPSOLRX�R�GLUHLWR
GH�GHIHVD��DVVHJXUDQGR�DRV�OLWLJDQWHV��HP�SURFHVVR�MXGLFLDO�RX�DGPLQLVWUDWLYR��H�DRV�DFXVDGRV�HP
JHUDO�R�FRQWUDGLWyULR�H�D�DPSOD�GHIHVD��FRP�RV�PHLRV�H�UHFXUVRV�D�HOD�LQHUHQWHV�
&RPR�Mi�HVFUHYL�HP�RXWUD�RSRUWXQLGDGH��DV�G~YLGDV�SRUYHQWXUD�H[LVWHQWHV�QD�GRXWULQD�H�QD
MXULVSUXGrQFLD�VREUH�D�GLPHQVmR�GR�GLUHLWR�GH�GHIHVD�IRUDP�DIDVWDGDV�GH�SODQR��VHQGR�LQHTXt�
YRFR�TXH�HVVD�JDUDQWLD�FRQWHPSOD��QR�VHX�kPELWR�GH�SURWHomR��WRGRV�RV�SURFHVVRV�MXGLFLDLV
RX�DGPLQLVWUDWLYRV�
$VVLQDOH�VH��SRU�RXWUR�ODGR��TXH�Ki�PXLWR�YHP�D�GRXWULQD�FRQVWLWXFLRQDO�HQIDWL]DQGR�TXH�R�GLUHLWR
GH�GHIHVD�QmR�VH�UHVXPH�D�XP�VLPSOHV�GLUHLWR�GH�PDQLIHVWDomR�QR�SURFHVVR��(IHWLYDPHQWH��R�TXH
R�FRQVWLWXLQWH�SUHWHQGH�DVVHJXUDU���FRPR�EHP�DQRWD�3RQWHV�GH�0LUDQGD���p�XPD�SUHWHQVmR�j�WXWHOD
MXUtGLFD��&RPHQWiULRV�j�&RQVWLWXLomR�GH����������WRPR�9��S�������
2EVHUYH�VH�TXH�QmR�VH�FXLGD�DTXL��VHTXHU��GH�XPD�LQRYDomR�GRXWULQiULD�RX�MXULVSUXGHQFLDO��-i�R
FOiVVLFR�-RmR�%DUEDOKR��QRV�VHXV�&RPHQWiULRV�j�&RQVWLWXLomR�GH�������DVVHYHUDYD��FRP�SUHFLVmR�

³&RP�D�SOHQD�GHIHVD�VmR�LQFRPSDWtYHLV��H��SRUWDQWR��LQWHLUDPHQWH��LQDGPLVVtYHLV��RV�SURFHVVRV
VHFUHWRV��LQTXLVLWRULDLV��DV�GHYDVVDV��D�TXHL[D�RX�R�GHSRLPHQWR�GH�LQLPLJR�FDSLWDO��R�MXOJDPHQWR�GH
FULPHV�LQDILDQoiYHLV�QD�DXVrQFLD�GR�DFXVDGR�RX�WHQGR�VH�GDGR�D�SURGXomR�GDV�WHVWHPXQKDV�GH
DFXVDomR�VHP�DR�DFXVDGR�VH�SHUPLWLU�UHLQTXLUL�ODV��D�LQFRPXQLFDELOLGDGH�GHSRLV�GD�GHQ~QFLD��R
MXUDPHQWR�GR�UpX��R�LQWHUURJDWyULR�GHOH�VRE�FRDomR�GH�TXDOTXHU�QDWXUH]D��SRU�SHUJXQWDV�VXJHVWLYDV
RX�FDSFLRVDV�´��&RQVWLWXLomR�)HGHUDO�%UDVLOHLUD�²�&RPHQWiULRV��5LR�GH�-DQHLUR��������S�������
1mR�p�RXWUD�D�DYDOLDomR�GR�WHPD�QR�GLUHLWR�FRQVWLWXFLRQDO�FRPSDUDGR��$SUHFLDQGR�R�FKDPDGR
³$QVSUXFK�DXI� UHFKWOLFKHV�*HK|U³� �SUHWHQVmR�j� WXWHOD� MXUtGLFD��QR�GLUHLWR�DOHPmR��DVVLQDOD�R
%XQGHVYHUIDVVXQJVJHULFKW�TXH�HVVD�SUHWHQVmR�HQYROYH�QmR�Vy�R�GLUHLWR�GH�PDQLIHVWDomR�H�R�GLUHLWR
GH�LQIRUPDomR�VREUH�R�REMHWR�GR�SURFHVVR��PDV�WDPEpP�R�GLUHLWR�GH�YHU�RV�VHXV�DUJXPHQWRV
FRQWHPSODGRV�SHOR�yUJmR�LQFXPELGR�GH�MXOJDU��&I��'HFLVmR�GD�&RUWH�&RQVWLWXFLRQDO�DOHPm�²
%9HUI*(��������������VREUH�R�DVVXQWR��YHU��WDPEpP��3LHURWK�H�6FKOLQN��*UXQGUHFKWH���6WDDWVUH�
FKW�,,��+HLGHOEHUJ�������S�������%DWWLV��8OULFK��*XV\��&KULVWRSK��(LQI�KUXQJ�LQ�GDV�6WDDWVUHFKW�
�D��HGLomR��+HLGHOEHUJ��������S�����������
'Dt�DILUPDU�VH��FRUUHQWHPHQWH��TXH�D�SUHWHQVmR�j�WXWHOD�MXUtGLFD��TXH�FRUUHVSRQGH�H[DWDPHQWH�j
JDUDQWLD�FRQVDJUDGD�QR�DUW�����/9��GD�&RQVWLWXLomR��FRQWpP�RV�VHJXLQWHV�GLUHLWRV�
���GLUHLWR�GH�LQIRUPDomR��5HFKW�DXI�,QIRUPDWLRQ���TXH�REULJD�R�yUJmR�MXOJDGRU�D�LQIRUPDU�j�SDUWH
FRQWUiULD�GRV�DWRV�SUDWLFDGRV�QR�SURFHVVR�H�VREUH�RV�HOHPHQWRV�GHOH�FRQVWDQWHV�
���GLUHLWR�GH�PDQLIHVWDomR��5HFKW�DXI�bXVVHUXQJ���TXH�DVVHJXUD�DR�GHIHQGHQWH�D�SRVVLELOL�
GDGH� GH�PDQLIHVWDU�VH� RUDOPHQWH� RX� SRU� HVFULWR� VREUH� RV� HOHPHQWRV� IiWLFRV� H� MXUtGLFRV
FRQVWDQWHV�GR�SURFHVVR�
���GLUHLWR�GH�YHU�VHXV�DUJXPHQWRV�FRQVLGHUDGRV��5HFKW�DXI�%HU�FNVLFKWLJXQJ���TXH�H[LJH�GR
MXOJDGRU�FDSDFLGDGH��DSUHHQVmR�H�LVHQomR�GH�kQLPR��$XIQDKPHIlKLJNHLW�XQG�$XIQDKPHEH�
UHLWVFKDIW�� SDUD� FRQWHPSODU� DV� UD]}HV� DSUHVHQWDGDV� �&I�3LHURWK� H� 6FKOLQN��*UXQGUHFKWH� �
6WDDWVUHFKW� ,,�� +HLGHOEHUJ�� ������ S�� ����� %DWWLV� H�*XV\�� (LQI�KUXQJ� LQ� GDV� 6WDDWVUHFKW�
+HLGHOEHUJ��������S�����������9HU��WDPEpP��'�ULJ�$VVPDQQ��LQ��0DXQ]�'�ULJ��*UXQGJH�
VHW]�.RPPHQWDU��$UW�������YRO�,9��Q���������
'HVVD�SHUVSHFWLYD�QmR�VH�DIDVWRX�D�/HL�Q���������GH������������TXH�UHJXOD�R�SURFHVVR�DGPLQLVWUD�
WLYR�QR� kPELWR�GD�$GPLQLVWUDomR�3~EOLFD�)HGHUDO��2� DUW�� ��� GHVVH�GLSORPD� OHJDO� GHWHUPLQD�
H[SUHVVDPHQWH��TXH�D�$GPLQLVWUDomR�3~EOLFD�REHGHFHUi�DRV�SULQFtSLRV�GD�DPSOD�GHIHVD�H�GR
FRQWUDGLWyULR��2�SDUiJUDIR�~QLFR�GHVVH�GLVSRVLWLYR�HVWDEHOHFH�TXH�QRV�SURFHVVRV�DGPLQLVWUDWLYRV
VHUmR�REVHUYDGRV��GHQWUH�RXWURV��RV�FULWpULRV�GH�³REVHUYkQFLD�GDV�IRUPDOLGDGHV�HVVHQFLDLV�j�JDUDQ�
WLD�GRV�GLUHLWRV�GRV�DGPLQLVWUDGRV³� �LQFLVR�9,,,��H�GH�³JDUDQWLD�GRV�GLUHLWRV�j�FRPXQLFDomR³
�LQFLVR�;��
7DPEpP�UHJLVWUD�&HOVR�GH�0HOOR��QR�TXH�WRFD�j�DGRomR�GD�DPSOD�GHIHVD�QR�SURFHVVR�DGPLQLV�
WUDWLYR�
³5(675,d­2�'(�',5(,726�(�*$5$17,$�'2�µ'8(�352&(66�2)�/$:¶�
��2�(VWDGR��HP�WHPD�GH�SXQLo}HV�GLVFLSOLQDUHV�RX�GH�UHVWULomR�D�GLUHLWRV��TXDOTXHU�TXH�VHMD�R
GHVWLQDWiULR�GH�WDLV�PHGLGDV��QmR�SRGH�H[HUFHU�D�VXD�DXWRULGDGH�GH�PDQHLUD�DEXVLYD�RX�DUELWUiULD�
GHVFRQVLGHUDQGR�� QR� H[HUFtFLR� GH� VXD� DWLYLGDGH�� R� SRVWXODGR�GD� SOHQLWXGH�GH� GHIHVD�� SRLV� R
UHFRQKHFLPHQWR�GD�OHJLWLPLGDGH�pWLFR�MXUtGLFD�GH�TXDOTXHU�PHGLGD�HVWDWDO���TXH�LPSRUWH�HP�SXQL�
omR�GLVFLSOLQDU�RX�HP�OLPLWDomR�GH�GLUHLWRV���H[LJH��DLQGD�TXH�VH�FXLGH�GH�SURFHGLPHQWR�PHUDPHQWH
DGPLQLVWUDWLYR��&)��DUW������/9���D�ILHO�REVHUYkQFLD�GR�SULQFtSLR�GR�GHYLGR�SURFHVVR�OHJDO�
$�MXULVSUXGrQFLD�GR�6XSUHPR�7ULEXQDO�)HGHUDO�WHP�UHDILUPDGR�D�HVVHQFLDOLGDGH�GHVVH�SULQFtSLR�
QHOH�UHFRQKHFHQGR�XPD�LQVXSULPtYHO�JDUDQWLD��TXH��LQVWLWXtGD�HP�IDYRU�GH�TXDOTXHU�SHVVRD�RX
HQWLGDGH��UHJH�H�FRQGLFLRQD�R�H[HUFtFLR��SHOR�3RGHU�3~EOLFR��GH�VXD�DWLYLGDGH��DLQGD�TXH�HP�VHGH
PDWHULDOPHQWH�DGPLQLVWUDWLYD��VRE�SHQD�GH�QXOLGDGH�GR�SUySULR�DWR�SXQLWLYR�RX�GD�PHGLGD�UHVWUL�
WLYD�GH�GLUHLWRV�
3UHFHGHQWHV��'RXWULQD��57-��������������5HO��0LQ��&(/62�'(�0(//2�´��06��������0*�
9RWR��0LQ��&HOVR�GH�0HOOR�����

�JULIDPRV�
)LFD�SDWHQWH�TXH�D�$GPLQLVWUDomR�GHYH�REVHUYDU�R�FRQWUDGLWyULR�H�D�DPSOD�GHIHVD�HP�DWRV�TXH
LQWHUILUDP�HP�GLUHLWRV�LQGLYLGXDLV��(P�PRPHQWR�DQWHULRU�j�GHFLVmR��p�LPSRUWDQWH�TXH�RV�FLGDGmRV
VDLEDP��RX�WHQKDP�D�RSRUWXQLGDGH�GH�VDEHU��D�UHVSHLWR�GH�VXD�VLWXDomR�SHUDQWH�R�HQWH�HVWDWDO�
$LQGD��GHYHP�VHU�OKHV�IDFXOWDGRV�D�DSUHVHQWDomR�GH�DUJXPHQWRV�H�SURYDV�H�GH�YHU��PRWLYDGDPHQ�
WH��R�DFROKLPHQWR�RX�QmR�GH�VXDV�DOHJDo}HV�
&XPSUH�DR�DGPLQLVWUDGRU�DSOLFDU�D�OHL�SHUWLQHQWH�D�FDGD�FDVR�FRQFUHWR��VHJXQGR�DV�HVSHFLILFDo}HV
GR�OHJLVODGRU��$�/HL�)HGHUDO�Q������������DSOLFiYHO�DR�'LVWULWR�)HGHUDO�HP�IXQomR�GD�/HL�'LVWULWDO�Q�
������������GLVFLSOLQD�R�SURFHVVR�DGPLQLVWUDWLYR�HP�JHUDO��0DV�QRUPDV�HVSHFtILFDV� WDPEpP
SRGHUmR�LQFLGLU��WDO�FRPR�D�/HL�)HGHUDO�Q�����������H�D�/HL�)HGHUDO�Q������������YLJHQWH�QR�'LVWULWR
)HGHUDO�HP�UD]mR�GD�/HL�'LVWULWDO�Q�����������
$SHQDV�QR�TXH�WDQJH�D�DWRV�DXWR�H[HFXWyULRV�DGPLWH�VH�R�UHWDUGDPHQWR�GD�DSOLFDomR�GR�FRQWUDGL�
WyULR�H�GD�DPSOD�GHIHVD��SURWHJHQGR�VH�R�LQWHUHVVH�FROHWLYR�GH�PDQHLUD�iJLO��(QWUHWDQWR��WDLV�DWRV
HVWmR�UHVWULWRV�D�KLSyWHVHV�SUHYLVWDV�HP�OHL�RX�D�VLWXDo}HV�GH�HPHUJrQFLD�
���6LWXDo}HV�FRQVROLGDGDV�DQWHULRUPHQWH��6HJXUDQoD�MXUtGLFD�
1HP�VHPSUH�H[LVWLX�±�H�DLQGD�KRMH�QmR�Ki�±�SRVLomR�~QLFD�H�HVSHFtILFD�D�UHVSHLWR�GD�DWXDomR
XQLODWHUDO�GD�$GPLQLVWUDomR�GLDQWH�GH�DWRV� LOHJDLV��$OLiV�� D�SULPHLUD�H[WUDomR�TXH�VH� ID]�GDV
V~PXODV�Q������H������HGLWDGDV�SHOR�6XSUHPR�7ULEXQDO�)HGHUDO��OHYD�j�GHGXomR�GH�VHU�SRVVtYHO�D
DQXODomR�XQLODWHUDO�GRV�DWRV�LOHJDLV�
'L]HP�DV�UHIHULGDV�V~PXODV��³$�DGPLQLVWUDomR�S~EOLFD�SRGH�GHFODUDU�D�QXOLGDGH�GRV�VHXV�SUySULRV
DWRV´�� H� ³$�DGPLQLVWUDomR�SRGH� DQXODU� VHXV�SUySULRV� DWRV�� TXDQGR� HLYDGRV�GH�YtFLRV�TXH�RV
WRUQDP�LOHJDLV��SRUTXH�GHOHV�QmR�VH�RULJLQDP�GLUHLWRV������´�
'HVVD�IRUPD��YLVDQGR�GHIHQGHU�RV�LQWHUHVVHV�FRPXQV�j�VRFLHGDGH��KRXYH�RFDVL}HV�D�$GPLQLVWUD�

��� 67)�� ���7���$J5�5(� ��������72��5HO��0LQ��*LOPDU�0HQGHV�� SRU� XQDQLPLGDGH��'-8�� ���������



3È*,1$������1�������VHJXQGD�IHLUD�����GH�QRYHPEUR�GH����� 'LiULR�2ILFLDO�GR�'LVWULWR�)HGHUDO

omR�DWXRX�XQLODWHUDOPHQWH�SDUD�DQXODU�DWRV�LOHJDLV��2�SULQFtSLR�GD�OHJDOLGDGH�Mi�IRL�WLGR�FRPR�YDORU
LQFRQGLFLRQDO��(��DR�VH�YHULILFDU�D�YLRODomR�GH�QRUPDV�MXUtGLFDV��H[LJLD�VH�D�UiSLGD�H�LQGLVFXWtYHO
UHVWDXUDomR�GD�OHJDOLGDGH�SHOD�$GPLQLVWUDomR�
7DLV�DWRV�DGPLQLVWUDWLYRV�IRUDP�IXQGDPHQWDGRV�HP�UHVSHLWiYHLV�GHFLV}HV�MXULVSUXGrQFLDV��2EVHU�
YH�VH��SRLV��HPHQWD�GH�MXOJDGR�GR�6XSUHPR�7ULEXQDO�)HGHUDO�
6HUYLGRU�3~EOLFR��3URYHQWRV�GH�DSRVHQWDGRULD��$WR�DGPLQLVWUDWLYR�HLYDGR�GH�QXOLGDGH��3RGHU�GH
DXWRWXWHOD�GD�$GPLQLVWUDomR�3~EOLFD��3RVVLELOLGDGH��3UHFHGHQWH��3RGH�D�$GPLQLVWUDomR�3~EOLFD�
VHJXQGR�R�SRGHU�GH�DXWRWXWHOD�D�HOD�FRQIHULGR��UHWLILFDU�DWR�HLYDGR�GH�YtFLR�TXH�R�WRUQH�LOHJDO�
SUHVFLQGLQGR��SRUWDQWR��GH�LQVWDXUDomR�GH�SURFHVVR�DGPLQLVWUDWLYR��6~PXOD���������SDUWH���67)��
5(����������'-�������������5(�FRQKHFLGR�H�SURYLGR�
�67)�����7���5(���������6&��5HO��0LQ��(OOHQ�*UDFLH��SRU�XQDQLPLGDGH��'-8������������JULIDPRV�
'R�PHVPR�PRGR��UHFHQWHPHQWH�GHFLGLX�R�0LQLVWUR�-RDTXLP�%DUERVD�
'(&,6­2��7UDWD�VH�GH�DJUDYR�GH�LQVWUXPHQWR�FRQWUD�GHFLVmR�TXH�LQDGPLWLX�UHFXUVR�H[WUDRUGLQi�
ULR��DUW�������,,,��D��GD�&RQVWLWXLomR��LQWHUSRVWR�GH�DFyUGmR��SURIHULGR�SHOR�7ULEXQDO�GH�-XVWLoD�GR
(VWDGR�GR�5LR�*UDQGH�GR�6XO��TXH�WHYH�D�VHJXLQWH�HPHQWD��³$'0,1,675$7,92��6(59,'25
3Ò%/,&2��3'9��,1'(1,=$d­2�(0�9$/25�,1'(9,'2��'HVFRQWR�HP�IROKD�GH�YDORUHV
SDJRV�LQGHYLGDPHQWH��/HJDOLGDGH�GR�GHVFRQWR�VHP�D�SUpYLD�LQVWDODomR�GH�SURFHVVR�DGPLQLVWUDWLYR
RX�MXGLFLDO��$�DGPLQLVWUDomR�S~EOLFD�SRGH�DQXODU�VHXV�SUySULRV�DWRV��LQFOXVLYH�FRP�HIHLWRV�UHWUR�
DWLYRV��TXDQGR�HLYDGRV�GH�YtFLRV�TXH�RV�WRUQDP�LOHJDLV��,QWHOLJrQFLD�GD�6~PXOD�����GR�&ROHQGR
6RGDOtFLR�0DLRU��$d­2�-8/*$'$�352&('(17(�(0�3$57(��5(&8562�'2�(67$'2
3529,'2��35(-8',&$'26�2�$3(/2�'$�$8725$�(�2�5((;$0(�1(&(66È5,2�´
�IOV���������1R�UHFXUVR�H[WUDRUGLQiULR��D�DJUDYDQWH�DSRQWD�YLRODomR�GR�GLVSRVWR�QRV�DUWV������/9�H
����FDSXW��GD�&RQVWLWXLomR��6XVWHQWD�TXH�SDUD�VHUHP�HIHWXDGRV�RV�GHVFRQWRV�HP�VHX�YHQFLPHQWR
VHULD�QHFHVViULD�D�SUpYLD�LQVWDXUDomR�GR�SURFHVVR�DGPLQLVWUDWLYR��VRE�SHQD�GH�YLRODomR�GR�GHYLGR
SURFHVVR�OHJDO�H�GD�DPSOD�GHIHVD�����(QWUHWDQWR��UD]mR�QmR�OKH�DVVLVWH�����$�$GPLQLVWUDomR�3~EOLFD�
HP�HVWULWD�DWHQomR�DR�SULQFtSLR�FRQVWLWXFLRQDO�GD�OHJDOLGDGH��GHYH�UHYHU�VHXV�SUySULRV�DWRV�H�DQXOi�
ORV��TXDQGR�HLYDGRV�GH�YtFLRV�TXH�RV�WRUQHP�LOHJDLV��V~PXOD�������'HQWUR�GHVVH�SDUkPHWUR��HVWD
&RUWH��QR�MXOJDPHQWR�GR�5(����������UHO��PLQ��6\GQH\�6DQFKHV��'-��������������FRQVROLGRX�R
HQWHQGLPHQWR�GH�TXH�p�SUHVFLQGtYHO�D�LQVWDXUDomR�GH�SURFHVVR�DGPLQLVWUDWLYR�TXDQGR�D�$GPLQLV�
WUDomR�UHWLILFD�DWRV�DGPLQLVWUDWLYRV�TXH�FRQWHQKDP�LOHJDOLGDGHV��(LV�D�HPHQWD�GHVVD�GHFLVmR�
³',5(,72�&2167,78&,21$/��$'0,1,675$7,92�(�352&(668$/�&,9,/��5(7,),�
&$d­2�'(�$72�'(�$326(17$d­2��5('8d­2�'(�3529(1726��&20�%$6(�12
35,1&Ë3,2�'$�/(*$/,'$'(� �$57�� ���� µ&$387¶��'$�&�)����'(61(&(66,'$'(�'(
352&(',0(172�$'0,1,675$7,92��&20�2%6(59Æ1&,$�'26�35,1&Ë3,26�'2
&2175$',7Ï5,2��'$�$03/$�'()(6$��'2�'(9,'2�352&(662�/(*$/�(�'$�,55(�
'87,%,/,'$'(�'(�9(1&,0(1726�����2�DFyUGmR�UHFRUULGR�MXOJRX�YiOLGR�DWR�GH�JRYHUQR
ORFDO��PXQLFLSDO���FRQWHVWDGR�HP�IDFH�GD�&RQVWLWXLomR�)HGHUDO��7DQWR�EDVWD�SDUD�TXH�VHMD�FRQKH�
FLGR�R�5�(���LQWHUSRVWR�FRP�EDVH�QR�DUW�������,,,��µF¶��GD�&RQVWLWXLomR�)HGHUDO�����2�DWR�PXQLFLSDO�
UHWLILFDQGR�R� DWR� GH� DSRVHQWDomR�GR� LPSHWUDQWH�� RUD� UHFRUUHQWH�� UHGX]LX� VHXV� SURYHQWRV� DRV
OLPLWHV�OHJDLV��FXPSULQGR��DVVLP��R�SULQFtSLR�FRQVWLWXFLRQDO�GD�OHJDOLGDGH��DUW������µFDSXW¶��GD
&�)�������0DQWHQGR�R��R�DFyUGmR�UHFRUULGR�QmR�RIHQGHX�RV�SULQFtSLRV�FRQVWLWXFLRQDLV�GR�FRQWUD�
GLWyULR��GD� DPSOD�GHIHVD�H�GR�GHYLGR�SURFHVVR� OHJDO�� DWp�SRUTXH� WDO� UHWLILFDomR�SUHVFLQGH�GH
SURFHGLPHQWR�DGPLQLVWUDWLYR��6~PXODV�����H���������SDUWH������1HP�DIURQWRX�R�SULQFtSLR�GD
LUUHGXWLELOLGDGH�GH�YHQFLPHQWRV�H�SURYHQWRV��SRLV�Vy�VHULDP�LUUHGXWtYHLV�RV�YHQFLPHQWRV�H�SUR�
YHQWRV�FRQVWLWXFLRQDLV�H�OHJDLV��1mR�RV�LOHJDLV�����3DUD�D�UHWLILFDomR��R�3UHIHLWR�YDOHX�VH�GD�OHJLVOD�
omR�PXQLFLSDO��TXH�FRQVLGHURX�DSOLFiYHO�DR�FDVR�GR�LPSHWUDQWH�����(�HVWD�&RUWH��HP�5�(���QmR
LQWHUSUHWD�GLUHLWR�PXQLFLSDO��6~PXOD����������1mR�RIHQGLGRV�RV�SULQFtSLRV�FRQVWLWXFLRQDLV�IRFD�
OL]DGRV�QR�5�(���HVWH�p�FRQKHFLGR�SHOD�OHWUD�µF¶��PDV�LPSURYLGR�����'HFLVmR�XQkQLPH�����7XUPD�GR
6�7�)�´����1HVVH�VHQWLGR��WDPEpP�R�5(����������UHO��PLQ��(OOHQ�*UDFLH��'-�������������H�R�5(
��������$J5��UHO��PLQ��&DUORV�9HOORVR��'-��������������'HVVD�RULHQWDomR�QmR�GLYHUJLX�R�DFyUGmR
UHFRUULGR�����'R�H[SRVWR��QHJR�VHJXLPHQWR�DR�SUHVHQWH�DJUDYR��%UDVtOLD�����GH�DJRVWR�GH������
0LQLVWUR�-2$48,0�%$5%26$�5HODWRU
�67)��$,��������56��5HO��0LQ��-RDTXLP�%DUERVD��GHFLVmR�PRQRFUiWLFD��'-8������������JULIDPRV�
2XWURVVLP��QR�5HFXUVR�([WUDRUGLQiULR�Q����������56��IRUDP�RIHUHFLGRV�QtWLGRV�DUJXPHQWRV�DFHU�
FD�GD�SRVVLELOLGDGH�GH�PRGLILFDomR�XQLODWHUDO�GH�SURYHQWRV�GH�DSRVHQWDGRULD�
$OHJRX�R�0LQLVWUR�1pUL�GD�6LOYHLUD�
,PDJLQHPRV��QD�HVSpFLH��TXH�D�$GPLQLVWUDomR�KRXYHVVH�QHJDGR�D�LQFRUSRUDomR�GD�YDQWDJHP��3HUJXQ�
WD�VH��RV�LQWHUHVVDGRV�WHULDP�FRQGLo}HV�GH�REWr�OD"�$�UHVSRVWD�p�DILUPDWLYD��'HYHULDP�LU�D�MXt]R
SRVWXODU�HVVD�YDQWDJHP��1R�FDVR��D�$GPLQLVWUDomR�GHIHULX�D�YDQWDJHP��QR�SULPHLUR�PRPHQWR��PDV
FRQFOXLX�GHSRLV��SRU�VHXV�yUJmRV�WpFQLFRV��TXH�HOD�VHULD�FRQWUiULD�j�OHL��(QWmR�WRUQRX�LQVXEVLVWHQWH�R
DWR��(�D�SDUWH�LQWHUHVVDGD�TXH�Mi�YLQKD�SHUFHEHQGR"�(OD�WHP�D�YLD�MXGLFLDO�VH�SUHWHQGHU�PDQWHU�DTXHOD
YDQWDJHP��3HQVR�TXH��HP�VLWXDo}HV�HVSHFLDLV��SRGH�VH�DVVLP�SURFHGHU��TXDQGR�VH�WUDWDU�GH�VLWXDomR
PXLWR�DQWLJD��SRUTXH��Dt��YHP�HP�IDYRU�GR�DWR�D�VHJXUDQoD�GDV�UHODo}HV�MXUtGLFDV��(QWHQGR�TXH�R
GLVSRVLWLYR�GD�&RQVWLWXLomR�QmR�SRVVXL�ODUJD�DEUDQJrQFLD�D�SRQWR�GH�LPSHGLU�j�$GPLQLVWUDomR�GH�
WHQGR�SUDWLFDGR�XP�DWR��DQXOi�OR��VHP�FULDU�XP�FRQWHQFLRVR�DGPLQLVWUDWLYR��FKDPDQGR�D�SDUWH�D�YLU
VH�GHIHQGHU�SHUDQWH�D�$GPLQLVWUDomR�H�GHPRQVWUDU�VXDV�UD]}HV���JULIDPRV�
(�VXVWHQWRX�R�0LQLVWUR�3DXOR�%URVVDUG�
(QWHQGR�TXH�D�FOiXVXOD�GR�LQFLVR�/9�p�PXLWR�SUHFLVD�HP�VHX�DOFDQFH�H�HP�VXD�ILQDOLGDGH��1mR�VH
WUDWD�DTXL�GH�XP�OLWtJLR��QHP�MXGLFLDO�QHP�DGPLQLVWUDWLYR��QmR�VH�WUDWD�GH�QHQKXP�DFXVDGR�TXH
WHQKD�GLUHLWR�DR�FRQWUDGLWyULR�H�D�DPSOD�GHIHVD��FRP�RV�PHLRV�H�UHFXUVRV�D�HOD�LQHUHQWHV�
6HQKRU�3UHVLGHQWH��HVWRX�D�OHPEUDU�PH�GR�TXH�RFRUUH��HVSHFLDOPHQWH�HP�SHUtRGRV�ILQDLV�GH�JRYHU�
QR��TXDQGR�VmR�SUDWLFDGRV�DWRV��jV�YH]HV�HP�Q~PHUR�FRQVLGHUiYHO��TXH�FULDP�GLILFXOGDGHV�j
$GPLQLVWUDomR�QDVFHQWH��D�TXDO�VH�Yr�REULJDGD�D�WRPDU�XUJHQWHV��LQDGLiYHLV�H�VDQHDGRUDV�SURYLGrQ�
FLDV��IXQGDGD�QR�SULQFtSLR�GH�TXH�D�$GPLQLVWUDomR�SRGH�UHYHU�RV�VHXV�DWRV��VHP�HPEDUJR�GH��FDVR
D�FDVR��D�SDUWH�TXH�HQWHQGHU�WHU�VLGR�OHVDGD�HP�VHXV�GLUHLWRV�UHFRUUHU�DR�3RGHU�-XGLFLiULR��RX�SRU

YLD�GR�PDQGDGR�GH�VHJXUDQoD�RX�SRU�YLD�GH�DomR�RUGLQiULD��(X�WHPR�TXH�D�$GPLQLVWUDomR�VH�YHMD
SUDWLFDPHQWH�LPSHGLGD�GH�WRPDU�PHGLGDV�QRUPDLV�H�QHFHVViULDV�SDUWLFXODUPHQWH�HP�GHWHUPLQDGRV
PRPHQWRV��� ��JULIDPRV�
3RU�FRQVHJXLQWH��QmR�SRGHP�VHU�DQXODGRV�DWRV�DGPLQLVWUDWLYRV�SUDWLFDGRV�HP�PRPHQWR�DQWHULRU
j�UHYLVmR�GH�SRVLomR�SHOD�$GPLQLVWUDomR�
(VVDV�Do}HV�IRUDP�IXQGDPHQWDGDV�HP�YLJRURVR�HQWHQGLPHQWR�MXULVSUXGHQFLDO�±�GD�PDLV�DOWD�&RUWH
-XULVGLFLRQDO�GR�%UDVLO�±�H�GHYHP�VHU�PDQWLGDV�HP�GHIHUrQFLD�j�VHJXUDQoD�MXUtGLFD��SULQFtSLR�EDVLODU
GR�(VWDGR�GH�'LUHLWR��2�'LUHLWR�WHP�GXSOD�YRFDomR��FRQIRUPH�DGYHUWH�'LRJR�)LJXHLUHGR�0RUHLUD
1HWR��D�GH�SURSRUFLRQDU�VHJXUDQoD�DRV�PHPEURV�GH�XPD�VRFLHGDGH�HP�VXDV�UHODo}HV�H[WHUQDV�H
LQWHUQDV�H�GH�QHODV�ID]HU�LPSHUDU�D�MXVWLoD���

([SODQD�&HOVR�$QW{QLR�%DQGHLUD�GH�0HOOR�VREUH�D�VHJXUDQoD�MXUtGLFD�
2UD�EHP��p�VDELGR�H�UHVVDELGR�TXH�D�RUGHP�MXUtGLFD�FRUUHVSRQGH�D�XP�TXDGUR�QRUPDWLYR�SURSRVWR
SUHFLVDPHQWH�SDUD�TXH�DV�SHVVRDV�SRVVDP�VH�RULHQWDU��VDEHQGR��SRLV��GH�DQWHPmR��R�TXH�GHYHP�RX�R�TXH
SRGHP�ID]HU��WHQGR�HP�YLVWD�DV�XOWHULRUHV�FRQVHT�rQFLDV�LPSXWiYHLV�D�VHXV�DWRV��2�'LUHLWR�SURS}H�VH�D
HQVHMDU�XPD�FHUWD�HVWDELOLGDGH��XP�PtQLPR�GH�FHUWH]D�QD�UHJrQFLD�GD�YLGD�VRFLDO��'Dt�R�FKDPDGR�SULQFtSLR
GD�³VHJXUDQoD�MXUtGLFD´��R�TXDO��EHP�SRU�LVWR��VH�QmR�p�R�PDLV�LPSRUWDQWH�GHQWUR�WRGRV�RV�SULQFtSLRV�JHUDLV
GH�'LUHLWR��p��LQGLVSXWDYHOPHQWH��XP�GRV�PDLV�LPSRUWDQWHV�HQWUH�HOHV��2V�LQVWLWXWRV�GD�SUHVFULomR��GD
GHFDGrQFLD��GD�SUHFOXVmR��QD�HVIHUD�SURFHVVXDO���GR�XVXFDSLmR��GD�LUUHWURDWLYLGDGH�GD�OHL��GR�GLUHLWR
DGTXLULGR��VmR�H[SUHVV}HV�FRQFUHWDV�TXH�EHP�UHYHODP�HVWD�SURIXQGD�DVSLUDomR�j�HVWDELOLGDGH��j�VHJXUDQoD�
FRQDWXUDO�DR�'LUHLWR��7DQWR�PDLV�SRUTXH�LQ~PHUDV�GHQWUH�DV�UHODo}HV�FRPSRVWDV�SHORV�VXMHLWRV�GH�GLUHLWR
FRQVWLWXHP�VH�HP�YLVWD�GR�SRUYLU�H�QmR�DSHQDV�LPHGLDWDPHQWH�GDV�VLWXDo}HV��FXPSUH��FRPR�LQDIDVWiYHO
UHTXLVLWR�GH�XP�RUGHQDGR�FRQYtYLR�VRFLDO��OLYUH�GH�DEDORV�UHSHQWLQRV�RX�VXUSUHVDV�GHVFRQFHUWDQWHV��TXH
KDMD�XPD�FHUWD�HVWDELOLGDGH�QDV�VLWXDo}HV�GHVWDUWH�FRQVWLWXtGDV�
�����
%HP�SRU�LVWR��R�'LUHLWR��FRQTXDQWR�VHMD��FRPR�WXGR�R�PDLV��XPD�FRQVWDQWH�PXWDomR��SDUD�DMXVWDU�
VH�D�QRYDV�UHDOLGDGHV�H�SDUD�PHOKRU�VDWLVID]HU�LQWHUHVVHV�S~EOLFRV��PDQLIHVWD�H�VHPSUH�PDQLIHV�
WRX��HP�pSRFDV�GH�QRUPDOLGDGH��XP�FRPSUHHQVtYHO�HPSHQKR�HP�HIHWXDU�VXDV�LQYRDo}HV�FDXVDQGR
R�PHQRU�LPSDFWR�SRVVtYHO��D�PHQRU�FRPRomR��jV�UHODo}HV�MXUtGLFDV�SDVVDGDV�TXH�VH�SHUORQJDUDP
QR�WHPSR�RX�TXH�GHSHQGHP�GD�VXSHUYHQLrQFLD�GH�HYHQWRV�IXWXURV�SUHYLVWRV��� ��JULIDPRV�
3RU�VXD�YH]��0DULD�6\OYLD�=DQHOOD�'L�3LHWUR�HVFODUHFH�
2�SULQFtSLR�VH�MXVWLILFD�SHOR�IDWR�GH�VHU�FRPXP��QD�HVIHUD�DGPLQLVWUDWLYD��KDYHU�PXGDQoD�GH
LQWHUSUHWDomR�GH�GHWHUPLQDGDV�QRUPDV�OHJDLV��FRP�FRQVHT�HQWH�PXGDQoD�GH�RULHQWDomR��HP�FDUiWHU
QRUPDWLYR��DIHWDQGR�VLWXDo}HV�Mi�UHFRQKHFLGDV�H�FRQVROLGDGDV�QD�YLJrQFLD�GH�RULHQWDomR�DQWHULRU�
(VVD�SRVVLELOLGDGH�GH�PXGDQoD�GH�RULHQWDomR�p�LQHYLWiYHO��SRUpP�JHUD�LQVHJXUDQoD�MXUtGLFD��SRLV�RV
LQWHUHVVDGRV�QXQFD�VDEHP�TXDQGR�D�VXD�VLWXDomR�VHUi�SDVVtYHO�GH�FRQWHVWDomR�SHOD�SUySULD�$GPL�
QLVWUDomR�3~EOLFD��'Dt�D�UHJUD�TXH�YHGD�D�DSOLFDomR�UHWURDWLYD�
�����
,VWR�QmR�VLJQLILFD�TXH�D�LQWHUSUHWDomR�GD�OHL�QmR�SRVVD�PXGDU��HOD�IUHT�HQWHPHQWH�PXGD�FRPR
GHFRUUrQFLD�H�LPSRVLomR�GD�SUySULD�HYROXomR�GR�GLUHLWR��2�TXH�QmR�p�SRVVtYHO�p�ID]r�OD�UHWURDJLU�D
FDVRV�Mi�GHFLGLGRV�FRP�EDVH�HP�LQWHUSUHWDomR�DQWHULRU��FRQVLGHUDGD�YiOLGD�GLDQWH�GDV�FLUFXQVWkQ�
FLDV�GR�PRPHQWR�HP�TXH�IRL�HGLWDGD��� ��JULIDPRV�
e�LQGLVFXWtYHO��GLDQWH�GRV�DUJXPHQWRV�H[SHQGLGRV�DQWHULRUPHQWH��D�QHFHVVLGDGH�GH�PXGDQoD�GH
RULHQWDomR�GD�$GPLQLVWUDomR��3RUpP��WDPEpP�p�LQGXELWiYHO�D�QHFHVVLGDGH�GH�XPD�DWXDomR�HVWDWDO
SUHYLVtYHO�H�HVWiYHO��8PD�PXGDQoD�GH�HQWHQGLPHQWR�QmR�SRGH�LPSRU�XPD�DOWHUDomR�DEVROXWD�GDV
SURMHo}HV�UHDOL]DGDV��VRE�SHQD�GH�VH�LPSRU�XPD�GHWXUSDomR�QDV�IXQo}HV�GR�'LUHLWR�
$VVLP��QmR�SRGHP�VHU�DQXODGRV�RV�DWRV�DGPLQLVWUDWLYRV�HP�TXH�QmR�VH�REVHUYRX�R�FRQWUDGLWyULR
H�D�DPSOD�GHIHVD��$�HVWDELOLGDGH�GDV�UHODo}HV�VRFLDLV�UHFODPD�D�PDQXWHQomR�GRV�DWRV�Mi�SUDWLFDGRV
RX��HQWmR��WHU�VH�i�R�DWURSHODPHQWR�GD�HVWUXWXUD�MXUtGLFR�DGPLQLVWUDWLYD�H[LVWHQWH��,VWR�p��D�PX�
GDQoD�GH�LQWHUSUHWDomR�GH�QRUPDV�MXUtGLFDV�QmR�SRGH�VHU�UHWURDWLYD��SRLV�D�VXVWHQWDomR�GD�QRUPD�
OLGDGH�p�IXQGDPHQWDO�SDUD�FRQGXomR�GDV�DWLYLGDGHV�DGPLQLVWUDWLYDV�
$GHPDLV��p�UD]RiYHO�MXUtGLFD�H�SROLWLFDPHQWH�D�FRQVHUYDomR�GRV�DWRV�SUDWLFDGRV��SRUTXDQWR�WrP
HVWHLR�HP�SRVLomR�GR�6XSUHPR�7ULEXQDO�)HGHUDO�H�VXVWHQWD�FHQWHQDV�RX�PLOKDUHV�GH�DWRV�DGPLQLV�
WUDWLYRV�OHJLWLPDPHQWH�DFHLWRV�QR�PHLR�VRFLDO��,QFOXVLYH��HYHQWXDLV�OHV}HV�SRGHUmR�VHU�GLVFXWLGDV
DGPLQLVWUDWLYDPHQWH��DWUDYpV�GD�DEHUWXUD�GH�SURFHVVR�DGPLQLVWUDWLYR��RX�MXGLFLDOPHQWH�
&RUURERUDQGR�WDO�DVVHUWLYD��EDVWD�YHULILFDU�D�SURSRUFLRQDOLGDGH�GHVVD�SURWHomR�DRV�DWRV��([LVWH�D�QHFHVVL�
GDGH��SRLV�p�LQYLiYHO�TXH�D�$GPLQLVWUDomR�UHYHMD�WRGRV�RV�DWRV�SUDWLFDGRV�XQLODWHUDOPHQWH��D�PHGLGD�p
DGHTXDGD��YLVWR�TXH�VmR�SUHVHUYDGRV�RV�DWRV�UHDOL]DGRV�H�VmR�PRGLILFDGDV�DV�IXWXUDV�UHODo}HV�FRP�RV
FLGDGmRV��DOpP�GH�HVWDUHP�DEHUWDV�SDUD�UHYLV}HV�DV�YLDV�MXGLFLDO�H�DGPLQLVWUDWLYD��H�Ki�D�SURSRUFLRQDOLGDGH
HP�VHQWLGR�HVWULWR��YH]�TXH�WDQWR�R�LQWHUHVVH�FROHWLYR�TXDQWR�RV�GLUHLWRV�LQGLYLGXDLV�VmR�SRXSDGRV�

,,,���&21&/86­2
3HOR�H[SRVWR��PDQLIHVWDPRV�HQWHQGLPHQWR�QR�VHQWLGR�GH�VHU�QHFHVViULD�D�DGRomR�GR�FRQWUDGLWyULR
H�GD�DPSOD�GHIHVD�HP�IDFH�GH�DWRV�DGPLQLVWUDWLYRV�TXH�WHQKDP�UHSHUFXVVmR�HP�GLUHLWRV�LQGLYLGX�
DLV��EHP�FRPR�RSLQDPRV�TXDQWR�j�QHFHVVLGDGH�GH�UHVSHLWR�j�YDOLGDGH�GRV�DWRV�DQWHULRUHV�j�DGRomR
GHVVD�FRPSUHHQVmR�
e�R�SDUHFHU�
¬�FRQVLGHUDomR�GH�9RVVD�6HQKRULD�

%UDVtOLD��WHUoD�IHLUD�����GH�MXOKR�GH������
/($1'52�=$1121,�$32/,1È5,2�'(�$/(1&$5

3URFXUDGRU�GR�'LVWULWR�)HGHUDO
0DWUtFXOD�')�Q�����������
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���2E�� FLW��� S�� ����
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'(63$&+2�'2�352&85$'25�&+()(�'$�352&$'
(P����GH�MXOKR�GH������

3URFHVVR��Q��������������������,QWHUHVVDGR��*$%�3*')��$VVXQWR��3DUHFHU�1RUPDWLYR�
([FHOHQWtVVLPR�6HQKRU�3URFXUDGRU�*HUDO��FXLGD�VH�GH�DQiOLVH�MXUtGLFD��HP�FDUiWHU�JHUDO��DFHUFD�GD
UHSHUFXVVmR��QR�kPELWR�GD�$GPLQLVWUDomR�GR�')��GD�U��VHQWHQoD�H[DUDGD�SHOR�00��-Xt]R�GD���
9DUD�GH�)D]HQGD�3~EOLFD��QRV�DXWRV�GR�0DQGDGR�GH�6HJXUDQoD�Q����������������RQGH�R�GRXWR
MXOJDGRU�UHFRQKHFHX�VHU�LPSUHVFLQGtYHO�D�REVHUYkQFLD�GR�FRQWUDGLWyULR�SUpYLR�H�DPSOD�GHIHVD��QRV
FDVRV�FXMR�R�REMHWR�WUDWH�GH�DQXODomR�GH�DWR�DGPLQLVWUDWLYR��EHP�FRPR�UHSHUFXWD�QR�LQWHUHVVHV
LQGLYLGXDLV�GRV�DGPLQLVWUDGRV�
2�L��3URFXUDGRU�'U��/HDQGUR�=DQQRQL�$SROLQiULR�GH�$OHQFDU�RSLQRX�SHOD�REVHUYkQFLD�H�DSOLFDomR
GRV�SULQFtSLRV�FRQVWLWXFLRQDLV�GD�DPSOD�GHIHVD�H�GR�FRQWUDGLWyULR�QD�DQiOLVH�GRV�DWRV�DGPLQLVWUD�
WLYRV�TXH�UHSHUFXWDP�QD�HVIHUD�MXUtGLFD�GRV�FLGDGmRV��FRQIRUPH�RULHQWDomR�GRPLQDQWH�GR�67)
�6~PXOD�Q������H������
$VVHYHURX�� FRQWXGR�� VHU� LQYLiYHO� D� UHYLVmR�GH� WRGRV� RV� DWRV� SUDWLFDGRV� XQLODWHUDOPHQWH�� HP
UHVSHLWR�j�YDOLGDGH�GRV�DWRV�DQWHULRUHV��Mi�TXH�D�PXGDQoD�GH�LQWHUSUHWDomR�GH�QRUPDV�MXUtGLFDV�QmR
SRGH�VHU�UHWURDWLYD��DOpP�GDV�PHVPDV�HVWDUHP�VXVFHWtYHLV�D�GLVFXVV}HV�SRU�PHLR�GDV�YLDV�MXGLFLDO
H�DGPLQLVWUDWLYD��D�SDUWLU�GD�SURYRFDomR�GR�SUySULR�SUHMXGLFDGR�
,VWR�SRVWR��VXEPHWR�j�DSUHFLDomR�GH�9��([D��R�3DUHFHU�Q�����������352&$'�3*')��R�TXDO
DSURYR��SRU�VHXV�SUySULRV�H�MXUtGLFRV�IXQGDPHQWRV�
¬�VXSHULRU�FRQVLGHUDomR�

6e5*,2�0$5&26�$/9$5(1*$�'$�6,/9$

'(63$&+2�'2�352&85$'25�*(5$/�$'-8172
(P����GH�RXWXEUR�GH������

3URFHVVR�Q���������������������,QWHUHVVDGR��3*')�*$%��$VVXQWR��3DUHFHU�1RUPDWLYR��7UDWD�
VH�GH�FRQVXOWD�MXUtGLFD�GH�FDUiWHU�JHUDO�DFHUFD�GD�DSOLFDomR�GRV�SULQFtSLRV�GR�FRQWUDGLWyULR�H�GD
DPSOD�GHIHVD�QD�DQXODomR�GH�DWRV�DGPLQLVWUDWLYRV�FRP�UHSHUFXVVmR�HP�GLUHLWRV�LQGLYLGXDLV��HP
YLVWD�GD�MXULVSUXGrQFLD�GRPLQDQWH�QRV�WULEXQDLV�SiWULRV��LQFOXVLYH�R�SUySULR�6XSUHPR�7ULEXQDO
)HGHUDO�
(P�VHX�RSLQDWLYR��TXH�FRQWRX�FRP�R�HQGRVVR�GR�&KHIH�GD�3URFXUDGRULD�$GPLQLVWUDWLYD��R�L�
3URFXUDGRU�'U��/HDQGUR�=DQQRQL�$SROLQiULR�GH�$OHQFDU��FRQVLGHUDQGR�RV�FRQWRUQRV�TXH�YrP�VH
GHVHQKDQGR�QD�MXULVSUXGrQFLD�GR�67)��HQWHQGHX�TXH�RV�SULQFtSLRV�GR�FRQWUDGLWyULR�H�GD�DPSOD
GHIHVD�GHYHP�VHU�DGRWDGRV�DQWHV�GD�DQXODomR�GH�DWR�DGPLQLVWUDWLYR�TXH�WHQKD�UHSHUFXVVmR�HP
GLUHLWRV�LQGLYLGXDLV�
1R�HQWDQWR��UHVVDOYRX�D�YDOLGDGH�GRV�DWRV�Mi�SUDWLFDGRV�DQWHULRUPHQWH��DQWH�R�UHVSHLWR�GD�VHJXUDQ�
oD� MXUtGLFD��GR�SULQFtSLR�GD�SURSRUFLRQDOLGDGH�H�GD�SRVVLELOLGDGH�GH�GLVFXVVmR�DFHUFD�GHVWDV
GHFLV}HV�QR�kPELWR�GR�3RGHU�-XGLFLiULR�
,VWR� SRVWR��$35292�2�%(0�/$1d$'2�3$5(&(5�1�� ����������352&$'�3*')�� GD
ODYUD�GR�L��3URFXUDGRU�'U��/($1'52�=$1121,�$32/,1È5,2�'(�$/(1&$5�

0$5&26�6286$�(�6,/9$

5(7,),&$d­2
1D�3RUWDULD�Q�������GH����GH�RXWXEUR�GH�������SXEOLFDGD�QR�'2')�Q�������GH����GH�RXWXEUR�GH
������SiJLQDV���D����21'(�6(�/Ç��³�������'HFODUDU�TXH�RV�GDGRV�FRQVWDQWHV�GRV�GHPRQVWUDWLYRV
IRUDP�H[WUDtGRV�GR�6LVWHPD�ÒQLFR�GH�*HVWmR�GH�5HFXUVRV�+XPDQRV�±�6,*5+��UHODWLYDPHQWH�DR
PrV�GH�VHWHPEUR�GH��������´��/(,$�6(��³������'HFODUDU�TXH�RV�GDGRV�FRQVWDQWHV�GRV�GHPRQVWUD�
WLYRV�IRUDP�H[WUDtGRV�GR�6LVWHPD�ÒQLFR�GH�*HVWmR�GH�5HFXUVRV�+XPDQRV�±�6,*5+�H�6LVWHPD
,QWHJUDGR�GH�$GPLQLVWUDomR�GH�3HVVRDV���6,$3(��UHODWLYDPHQWH�DR�PrV�GH�VHWHPEUR�GH��������´�
21'(�6(�/Ç��³���6(59,'25(6�(035(*$'26�&(','26�(�5(48,6,7$'26���´��/(,$�
6(��³���6(59,'25(6�0,/,7$5(6�(035(*$'26�&(','26�(�5(48,6,7$'26���´��21'(
6(�/Ç��³������6(59,'25(6�(035(*$'26�&(','26���´��/(,$�6(��³������6(59,'25(6�
0,/,7(6�(035(*$'26�&(','26���´��21'(�6(�/Ç��³������6(59,'25(6�(035(*$�
'26�5(48,6,7$'26���´��/(,$�6(��³������6(59,'25(6�0,/,7$5(6�(035(*$'26�5(�
48,6,7$'26���´��21'(�6(�/Ç�� ³���'(021675$7,92�'(�6(59,'25(6�(035(*$�
'26�$)$67$'26���´��/(,$�6(��³���'(021675$7,92�'(�6(59,'25(6�0,/,7$5(6�
(035(*$'26�$)$67$'26���´��H��21'(�6(�/Ç��³����5HODomR�SRU�RUGHP�GH�ÏUJmR�H�4XDQ�
WLWDWLYR�GH�6HUYLGRUHV�(PSUHJDGRV�$IDVWDGRV����´��/(,$�6(��³����5HODomR�SRU�RUGHP�GH�ÏUJmR�H
4XDQWLWDWLYR�GH�6HUYLGRUHV�0LOLWDUHV�(PSUHJDGRV�$IDVWDGRV����´�

25'(0�'(�6(59,d2�1����������'(�129(0%52�'(������
'HILQH�DV�DWULEXLo}HV�GRV�VHUYLGRUHV�QR�kPELWR�GD�&RUUHJHGRULD�)D]HQGiULD���&2)$=
2�&+()(�'$�&255(*('25,$�)$=(1'È5,$��'$�6(&5(7$5,$�'(�(67$'2�'(�)$�
=(1'$�'2�',675,72�)('(5$/��FRP�EDVH�QDV�FRPSHWrQFLDV�GLVSRVWDV�QR�DUWLJR����GD�/HL�Q�
�������GH����GH�MXOKR�GH�������H�QR�XVR�GDV�DWULEXLo}HV�TXH�OKH�FRQIHUH�R�LQFLVR�,9�GR�DUWLJR����GR
$QH[R�ÒQLFR�GR�'HFUHWR�Q����������GH����GH�DJRVWR�GH�������F�F�R�LQFLVR�,,�GR�DUWLJR����GR�PHVPR

GLVSRVLWLYR�OHJDO��H�FRQVLGHUDQGR�R�GLVSRVWR�QD�2UGHP�GH�6HUYLoR�Q�������GH����GH�QRYHPEUR�GH
������UHVROYH��'(),1,5��QR�kPELWR�GD�&RUUHJHGRULD�)D]HQGiULD��R�HIHWLYR�GH�VHUYLGRUHV��FRQVL�
GHUDQGR�DV�iUHDV�GH�DWXDomR�H[LVWHQWHV��SRU�PHLR�GH�FLUFXODUHV�TXH�VHUmR�SXEOLFDGDV�WULPHVWUDO�
PHQWH��$�DORFDomR�GRV�VHUYLGRUHV�H�D�GLVWULEXLomR�GDV�DWULEXLo}HV�FLWDGDV�QR�LWHP����GHVWD�2UGHP
GH�6HUYLoR��SRGHUmR��H[FHSFLRQDOPHQWH��VHU�DOWHUDGDV�D�TXDOTXHU�WHPSR�SDUD�DGHTXDU�DV�QHFHVVLGD�
GHV�DR�3ODQR�GH�7UDEDOKR�GD�&2)$=��UHVSHLWDQGR�R�GLVSRVWR�QD�2UGHP�GH�6HUYLoR�Q�������GH���
GH�RXWXEUR�GH�������(VWD�2UGHP�GH�6HUYLoR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR��5HYRJDP�
VH�DV�GLVSRVLo}HV�HP�FRQWUiULR�

-25*(�(51$1,�0$5,1+2�6$1726

,16758d­2�1250$7,9$�1������'(����'(�129(0%52�'(������
'LVS}H�VREUH�PRGHORV�GH�UHTXHULPHQWR�SDUD�UHFRQKHFLPHQWR�GH�EHQHItFLRV�ILVFDLV�H�Gi�RXWUDV
SURYLGrQFLDV�
$�68%6(&5(7È5,$�'$�5(&(,7$��'$�6(&5(7$5,$�'(�(67$'2�'(�)=(1'$�'2
',675,72�)('(5$/��QR�XVR�GH�VXDV�DWULEXLo}HV�OHJDLV�H�WHQGR�HP�YLVWD�R�GLVSRVWR�QR�DUWLJR���
GD�3RUWDULD�6()�Q�������GH����GH�QRYHPEUR�GH�������UHVROYH�
$UW�����)LFDP�LQVWLWXtGRV�QR�kPELWR�GD�6XEVHFUHWDULD�GH�5HFHLWD�RV�VHJXLQWHV�PRGHORV�GH�UHTXHUL�
PHQWR�SDUD�UHFRQKHFLPHQWR�GH�EHQHItFLRV�ILVFDLV��FRQIRUPH�$QH[RV�D�HVWD�,QVWUXomR�1RUPDWLYD�
,�±�5HTXHULPHQWR�GH�5HFRQKHFLPHQWR�GH�,VHQomR�GH�,PSRVWR�6REUH�3URSULHGDGH�3UHGLDO�H�7HUUL�
WRULDO�8UEDQD��,378��H�GD�7D[D�GH�/LPSH]D�3~EOLFD��7/3���TXH�VHUi�XWLOL]DGR�TXDQGR�VH�WUDWDU�GH
VROLFLWDomR�GH�LVHQomR�SRU�SDUWH�GH�$SRVHQWDGR��3HQVLRQLVWD��%HQHILFLiULR�GD�$VVLVWrQFLD�6RFLDO�
([�FRPEDWHQWH�H�VXDV�9L~YDV���)RUPXOiULR�%),������$QH[R�,��
,,�±�5HTXHULPHQWR�GH�5HFRQKHFLPHQWR�GH� ,VHQomR�GH� ,PSRVWR�6REUH�2SHUDo}HV�5HODWLYDV�j
&LUFXODomR�GH�0HUFDGRULDV�H�6REUH�3UHVWDomR�GH�6HUYLoRV�GH�7UDQVSRUWH�,QWHUHVWDGXDO�H�,QWHUPX�
QLFLSDO�H�GH�&RPXQLFDomR��,&06���QD�DTXLVLomR�GH�YHtFXORV�SRU�GHILFLHQWH�ItVLFR�H�SRU�SURSULHWi�
ULR�SURILVVLRQDO�DXW{QRPR��7D[LVWD����)RUPXOiULR�%),������$QH[R�,,��
,,,�±�5HTXHULPHQWR�GH�5HFRQKHFLPHQWR�GH�,VHQomR�GH�,PSRVWR�6REUH�7UDQVPLVVmR�&DXVD�0RUWLV
H�'RDomR�GH�4XDLVTXHU�%HQV�RX�'LUHLWRV��,7&'���TXH�VHUi�XWLOL]DGR�TXDQGR�VH�WUDWDU�GH�VROLFLWD�
omR�UHODWLYD�D�~QLFR�LPyYHO��GH�SHTXHQR�YDORU��REMHWR�GH�LQYHQWiULR�RX�DUURODPHQWR��)RUPXOiULR
%),������$QH[R�,,,��
,9�±�5HTXHULPHQWR�GH�5HFRQKHFLPHQWR�GH�,PXQLGDGH�GH�,378��,7&'�H�,PSRVWR�VREUH�7UDQV�
PLVVmR�,QWHU�YLYRV�GH�%HQV�,PyYHLV�SRU�1DWXUH]D�RX�$FHVVmR�)tVLFD�H�GH�'LUHLWRV�5HDLV�VREUH
,PyYHLV��,7%,���TXH�VHUi�XWLOL]DGR�TXDQGR�VH�WUDWDU�GH�VROLFLWDomR�GH�LPXQLGDGH�SDUD�LQVWLWXLomR�GH
HGXFDomR��HQWLGDGH�VLQGLFDO�GH�WUDEDOKDGRUHV��DXWDUTXLD��IXQGDomR�S~EOLFD��SDUWLGR�SROtWLFR�H�VXDV
IXQGDo}HV��EHP�FRPR�LPXQLGDGH�GH�,378�H�LVHQomR�GH�7/3�SDUD�LQVWLWXLomR�GH�DVVLVWrQFLD�VRFLDO
H�HQWLGDGH�UHOLJLRVD���)RUPXOiULR�%),������$QH[R�,9��
9�±�5HTXHULPHQWR�GH�5HFRQKHFLPHQWR�GH�,VHQomR�GH�,378�H�7/3��TXH�VHUi�XWLOL]DGR�TXDQGR�VH
WUDWDU�GH�VROLFLWDomR�GH�LVHQomR�SRU�SDUWH�GH�FOXEH�GH�VHUYLoR��FOXEH�VRFLDO�H�HVSRUWLYR��DVVRFLDomR
UHFUHDWLYD��HQWLGDGH�UHOLJLRVD��ORMD�PDo{QLFD�H�2UGHP�5RVDFUX]���)RUPXOiULR�%),������$QH[R�9��
9,�±�5HTXHULPHQWR�GH�5HFRQKHFLPHQWR�GH�,VHQomR�GD�&RQWULEXLomR�SDUD�,OXPLQDomR�3~EOLFD
�&,3��TXDQGR�VH�WUDWDU�GH�VROLFLWDomR�GH�LVHQomR�SDUD�WHPSORV�GH�TXDOTXHU�FRQILVVmR�UHOLJLRVD��
)RUPXOiULR�%),������$QH[R�9,��
9,,�±�5HTXHULPHQWR�GH�5HFRQKHFLPHQWR�GH�,VHQomR��1mR�,QFLGrQFLD�H�5HPLVVmR�GH�,7%,��TXH�VHUi
XWLOL]DGR�TXDQGR�VH�WUDWDU�GH�VROLFLWDomR�GH�LQFRUSRUDomR�SDUD�UHDOL]DomR�GH�FDSLWDO��LQFRUSRUDomR�
IXVmR��FLVmR�H�H[WLQomR�GH�SHVVRD�MXUtGLFD��EHP�FRPR�SRU�SDUWH�GH�EHQHILFLiULR�GR�3URJUDPD�3Uy�
5XUDO�')�5,'(��3URJUDPD�-RmR�GH�%DUUR�&DQGDQJR��3URJUDPD�GH�$UUHQGDPHQWR�5HVLGHQFLDO
�3$5��H��DLQGD��2ILFLQD�0HFkQLFD�&RQFHVVLRQiULD�GH�'LUHLWR�GH�8VR�GH�,PyYHLV�GD�7(55$&$3
H�R�EHQHILFLiULR�GH�DWRV�GH�WUDQVIHUrQFLD�FRQFHGLGRV�HP�FXPSULPHQWR�DR�GLVSRVWR�QD�0HGLGD
3URYLVyULD�Q��������������)RUPXOiULR�%),������$QH[R�9,,��
9,,,�±�5HTXHULPHQWR�GH�5HFRQKHFLPHQWR�GH�,PXQLGDGH�H�,VHQomR�GH�,PSRVWR�6REUH�6HUYLoRV�GH
4XDOTXHU�1DWXUH]D� �,66���TXH�VHUi�XWLOL]DGR�TXDQGR�VH� WUDWDU�GH�VROLFLWDomR�GH�SUHIHLWXUD�RX
DVVRFLDomR�FRPXQLWiULD��HQWLGDGH�UHOLJLRVD��LQVWLWXLomR�GH�DVVLVWrQFLD�VRFLDO��GH�HGXFDomR��HQWLGDGH
VLQGLFDO�GH�WUDEDOKDGRUHV��EHP�FRPR�DXWDUTXLD��IXQGDomR�S~EOLFD�H�SDUWLGR�SROtWLFR���)RUPXOiULR
%),������$QH[R�9,,,��
,;�±�5HTXHULPHQWR�GH�5HFRQKHFLPHQWR�GH�,VHQomR�GH�,PSRVWR�6REUH�D�3URSULHGDGH�GH�9HtFXORV
$XWRPRWRUHV��,39$���TXH�VHUi�XWLOL]DGR�SRU�0LVV}HV�'LSORPiWLFDV��2UJDQLVPRV�,QWHUQDFLRQDLV
H� SHORV� UHVSHFWLYRV� IXQFLRQiULRV� HVWUDQJHLURV� TXH� D� HODV� H� HOHV� HVWHMDP�SUHVWDQGR� VHUYLoRV� �
)RUPXOiULR�%),������$QH[R�,;��
;�±�5HTXHULPHQWR�GH�5HFRQKHFLPHQWR�GH�,PXQLGDGH�GH�,39$��TXH�VHUi�XWLOL]DGR�SRU�HQWLGDGH
UHOLJLRVD��LQVWLWXLomR�GH�DVVLVWrQFLD�VRFLDO��GH�HGXFDomR��HQWLGDGH�VLQGLFDO�GH�WUDEDOKDGRUHV��DXWDU�
TXLD��IXQGDomR�S~EOLFD��SDUWLGR�SROtWLFR��EHP�FRPR�LVHQomR�GH�,39$�SDUD�YHtFXORV�GH�FRPSHWLomR�
YHtFXORV�GDV�HPSUHVDV�SUHVWDGRUDV�GH�VHUYLoRV�HQTXDGUDGRV�QD�/HL�)HGHUDO�Q������������YHtFXORV
SHUWHQFHQWHV�D�PRWRULVWD�SURILVVLRQDO�DXW{QRPR��XWLOL]DGRV�H[FOXVLYDPHQWH�SDUD�R�VHUYLoR�GH
WUDQVSRUWH�FROHWLYR�GH�HVFRODUHV��H�{QLEXV�H�PLFUR{QLEXV�QRYRV�GHVWLQDGRV�DR�WUDQVSRUWH�S~EOLFR
FROHWLYR�XUEDQR��SUHVWDGR�PHGLDQWH�FRQFHVVmR�RX�SHUPLVVmR�H�ILVFDOL]DomR�GR�3RGHU�3~EOLFR�
H[FOXVLYDPHQWH�QR�SULPHLUR�H[HUFtFLR�GD�DTXLVLomR���)RUPXOiULR�%),������$QH[R�;��
;,�±�5HTXHULPHQWR�GH�5HFRQKHFLPHQWR�GH�,VHQomR��1mR�,QFLGrQFLD�H�5HPLVVmR�GH�,39$��TXH�VHUi
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