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OHJDO��R�TXH�UHFRPHQGD�D�FHVVDomR�GRV�GHVFRQWRV�D�HVWH� WtWXOR�GHVGH�D�YLJrQFLD�GD�UHIHULGD� OHL
FRPSOHPHQWDU��VRE�SHQD�GH�YLRODomR�DR�SULQFtSLR�GD�OHJDOLGDGH�WULEXWiULD��(P�UD]mR�GD�DERUGDJHP
GD�PDWpULD�VRE�HVWH�GLIHUHQWH�HQIRTXH�±�DXVrQFLD�GH�SUHYLVmR�OHJDO�SDUD�D�LQFLGrQFLD����UHVWDP
VXSHUDGDV�DV�FRQFOXV}HV�ODQoDGDV�QR�3DUHFHU�Q��������������TXH�DYDOLRX�D�TXHVWmR�GD�FRQVWLWXFL�
RQDOLGDGH�RX�QmR�GRV�GHVFRQWRV�OHYDQGR�HP�FRQVLGHUDomR�HTXLYRFDGD�SUHPLVVD�GH�H[LVWrQFLD�GH
SUHYLVmR�OHJDO�SDUD�D�FREUDQoD´�
&RP�HIHLWR��RV�TXHVWLRQDPHQWRV�DFHUFD�GD�LQFLGrQFLD�GD�FRQWULEXLomR�SUHYLGHQFLiULD�VREUH�IXQomR
JUDWLILFDGD�RX�FRPLVVLRQDGD�GHYHP�FHVVDU��WHQGR�HP�YLVWD�R�DWXDO�TXDGUR�MXULVSUXGHQFLDO�VREUH�D
PDWpULD��SUDWLFDPHQWH�XQtVVRQR�QR�VHQWLGR�GH�TXH��D�SDUWLU�GD�(PHQGD�&RQVWLWXFLRQDO�Q������GH
������������FRP�D�QRYD�UHGDomR�GDGD�DR�SDUiJUDIR�����GR�DUWLJR�����GD�&RQVWLWXLomR�)HGHUDO��D
DSRVHQWDGRULD�SDVVRX�D�WHU�FRPR�SDUkPHWUR�VRPHQWH�R�FDUJR�HIHWLYR��QmR�PDLV�LQWHJUDQGR�D�EDVH
GH�FiOFXOR��SDUD�HVWH�ILP��R�FDUJR�HP�FRPLVVmR�RX�IXQomR�JUDWLILFDGD��$VVLP��VH�QRV�SURYHQWRV�GH
DSRVHQWDGRULD�QmR�VHUmR�FDOFXODGRV�RV�YDORUHV�UHODWLYRV�D�UHWULEXLomR�GH�FDUJR�FRPLVVLRQDGR�TXH
HYHQWXDOPHQWH�WHQKD�H[HUFLGR�R�VHUYLGRU��QmR�SRGHUi�D�$GPLQLVWUDomR�H[LJLU�D�FRQWULEXLomR�VRFLDO
VREUH�D�UHIHULGD�SDUFHOD�
,PSRUWDQWH� GHVWDFDU�� QHVWH� SDVVR�� TXH� QD� HVIHUD� IHGHUDO�� R�0LQLVWpULR� GR� 3ODQHMDPHQWR�
2UoDPHQWR�H�*HVWmR��SRU�PHLR�GH�VXD�6HFUHWDULD�GH�5HFXUVRV�+XPDQRV��H[SHGLX�R�2ItFLR�
&LUFXODU�Q�����GH����GH�DEULO�GH�������VXVSHQGHQGR�R�GHVFRQWR�GD�FRQWULEXLomR�SUHYLGHQFLiULD
LQFLGHQWH�VREUH�DV�SDUFHODV�FRUUHVSRQGHQWHV�jV�)XQo}HV�&RPLVVLRQDGDV�H�&DUJRV�HP�&RPLV�
VmR��DPSDUDGR�QD�GHFLVmR�SURIHULGD�SHOR�6XSUHPR�7ULEXQDO�)HGHUDO�QD�6HVVmR�$GPLQLVWUDWLYD
UHDOL]DGD�HP����GH�MXQKR�GH������H��DLQGD��QDV�FRQFOXV}HV�GR�3DUHFHU�03�&21-85�,&�1�
���������������DVVLP�UHGLJLGDV�
³����(P�FRQFOXVmR��FRP�IXQGDPHQWR�QRV�GLVSRVLWLYRV�OHJDLV�UHVHQKDGRV��WHP�VH�TXH�D�SDUFHOD
UHPXQHUDWyULD� UHFHELGD� SHOR� VHUYLGRU� RFXSDQWH� GH� FDUJR� HIHWLYR� SHOR� H[HUFtFLR� GH� IXQomR� GH
GLUHomR��FKHILD�RX�DVVHVVRUDPHQWR��FDUJR�GH�SURYLPHQWR�HP�FRPLVVmR�RX�GH�1DWXUH]D�(VSHFLDO�
QmR�FRPS}H�D�WRWDOLGDGH�GD�UHPXQHUDomR�GR�FDUJR�HIHWLYR�QHP�VH�FDUDFWHUL]D�FRP�QHQKXPD�GDV
YDQWDJHQV�GHILQLGDV�FRPR�LQWHJUDQWHV�GHVWH�XQLYHUVR��FRQVHT�HQWHPHQWH��QmR�LQWHJUD�D�EDVH�GH
FiOFXOR�GD�FRQWULEXLomR�SUHYLGHQFLiULD�SDUD�R�366��GH�TXH�WUDWD�R�DUW�����GD�/HL�Q���������GH������
VREUHWXGR�QmR�VHUi�FRQVLGHUDGD��SDUD�HIHLWR�GH�FiOFXOR�GH�QHQKXP�EHQHItFLR��QRV�WHUPRV�SUHYLVWRV
QR�LQFLVR�;�GR�DUW�����GD�OHL�Q���������GH������
����(P�DVVLP�VHQGR��j�PtQJXD�GH�GLVSRVLWLYR� OHJDO�TXH�D�GHILQD�FRPR�EDVH�GH�FiOFXOR��D
LQFLGrQFLD�GH�FRQWULEXLomR�VREUH�D�SDUFHOD�UHPXQHUDWyULD�GHFRUUHQWH�GR�H[HUFtFLR�GH�IXQomR
GH� FRQILDQoD� RX� FDUJR� HP� FRPLVVmR� FRQVWLWXL� YLRODomR� GRV� SULQFtSLRV� GD� OHJDOLGDGH�� GD
YHGDomR�GH�FRQILVFR�H�GD�FDSDFLGDGH�HFRQ{PLFD��FRQWULEXWLYD���LQVFXOSLGRV�QRV�LQFLVRV�,�H
,9�GR�DUW������H������GR�DUW������GD�&RQVWLWXLomR��EHP�FRPR�R�SULQFtSLR�GD�SURSRUFLRQDOL�
GDGH�HQWUH�R�YDORU�GD�UHPXQHUDomR�GH�FRQWULEXLomR�H�R�TXH�VH�UHYHUWH�HP�EHQHItFLRV��KDMD
YLVWD�QD�DSRVHQWDGRULD�R�VHUYLGRU�UHFHEHUi��WmR�VRPHQWH��D�WRWDOLGDGH�GD�UHPXQHUDomR�GR
FDUJR�HIHWLYR�H�QmR�R�TXDQWXP�SURSRUFLRQDO�jTXHOH�VREUH�R�TXDO�FRQWULEXLX��UD]mR�SHOD�TXDO
D�$GPLQLVWUDomR�QmR�SRGHUi�H[LJLU�D�FRQWULEXLomR�SDUD�R�366�VREUH�D�UHIHULGD�SDUFHOD��GHVGH
D�YLJrQFLD�GD�/HL�Q���������GH�����´�
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7ULEXQDO�GH�&RQWDV�GD�8QLmR�7&8��DVVLP�HPHQWDGD�
³$GPLQLVWUDWLYR��5HSUHVHQWDomR�IRUPXODGD�SRU�XQLGDGH�WpFQLFD�GR�7&8��'~YLGD�DFHUFD�GD�LQFL�
GrQFLD�GH�FRQWULEXLomR�SUHYLGHQFLiULD�VREUH�D�SDUFHOD�FRUUHVSRQGHQWH�j�UHPXQHUDomR�GD�IXQomR
FRPLVVLRQDGD��DQWH�R�GLVSRVWR�QD�/HL�����������$QiOLVH�GD�PDWpULD��3UHVHUYDomR�GR�HTXLOtEULR
ILQDQFHLUR�H�DWXDULDO��1mR�LQFLGrQFLD�GD�FRQWULEXLomR�VRFLDO�VREUH�D�UHWULEXLomR�SHOR�H[HUFtFLR�GH
IXQomR�FRPLVVLRQDGD��(PHQGD�&RQVWLWXFLRQDO��������&RQVLGHUDo}HV�´
3RU�ILP��WHQGR�HP�YLVWD�TXH�D�/HL�&RPSOHPHQWDU�'LVWULWDO�Q���������H�D�/HL�)HGHUDO�Q����������
WrP�LGrQWLFDV�GLVSRVLo}HV�QR�WRFDQWH�j�DOtTXRWD�H�EDVH�GH�FiOFXOR�GD�FRQWULEXLomR�SDUD�D�SUHYLGrQ�
FLD�VRFLDO�GRV�VHUYLGRUHV�S~EOLFRV�DWLYRV�H�LQDWLYRV�H�GRV�SHQVLRQLVWDV�GRV�3RGHUHV�GR�'LVWULWR
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FRPLVVLRQDGD�RX�GR�FDUJR�HP�FRPLVVmR�GD�EDVH�GH�FiOFXOR�GD�FRQWULEXLomR�SUHYLGHQFLiULD��D�SDUWLU
GD�YLJrQFLD�GD�/HL�&RPSOHPHQWDU�Q���������
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7UDWD�VH� GH� SDUHFHU� H[DUDGR� HP� UD]mR�GH� SHGLGR�GR�6LQGLFDWR� GRV�3URFXUDGRUHV� GR�'LVWULWR
)HGHUDO��TXH�SOHLWHRX�R�UHH[DPH�GD�TXHVWmR�UHODWLYD�j�MXULGLFLGDGH�GD�LQFLGrQFLD�GD�FRQWULEXLomR
SUHYLGHQFLiULD�VREUH�DV�SDUFHODV�UHWULEXWLYDV�QmR�LQFRUSRUiYHLV�DRV�SURYHQWRV�GRV�SURFXUDGRUHV
WLWXODUHV�GH�FDUJRV�HP�FRPLVVmR��IXQomR�JUDWLILFDGD�RX�FRPLVVLRQDGD��EHP�FRPR�GD�GHYROXomR�GRV
YDORUHV�GHVFRQWDGRV�D�HVWH�WtWXOR�
1RYDPHQWH�LQVWDGD�D�VH�PDQLIHVWDU��D�L��3URFXUDGRUD�'U���.DUOD�$��GH�6��0RWWD��FRQVLGHUDQGR
D�HYROXomR�GD� MXULVSUXGrQFLD�GH�QRVVRV� WULEXQDLV��EHP�FRPR�VXDV�GHFLV}HV�SURIHULGDV�HP
VHVV}HV�DGPLQLVWUDWLYDV��HQWHQGHX�QmR�VHU�GHYLGR�R�GHVFRQWR�SUHYLGHQFLiULR�VREUH�D�SDUFHOD
GHFRUUHQWH� GR� H[HUFtFLR� GH� IXQomR� GH� FRQILDQoD� RX� FDUJR� FRPLVVLRQDGR�� YH]� TXH� QmR� Ki
TXDOTXHU�GLVSRVLWLYR� OHJDO�TXH�DPSDUH�D�FREUDQoD�GRV�GHVFRQWRV�TXHVWLRQDGRV�D�SDUWLU�GD
YLJrQFLD�GD�/HL�&RPSOHPHQWDU�Q���������
$�3URFXUDGRUD�&KHIH�GD�3URFXUDGRULD�)LVFDO�HQGRVVRX�DV�UD]}HV�GD�QREUH�SDUHFHULVWD��FRODFLRQDQ�
GR�DLQGD�GHFLV}HV�GR�0LQLVWpULR�GR�3ODQHMDPHQWR��2UoDPHQWR�H�*HVWmR�H�GR�7ULEXQDO�GH�&RQWDV
GD�8QLmR�� WRGDV�QR�VHQWLGR�GD�QmR�LQFLGrQFLD�GR�GHVFRQWR�TXHVWLRQDGR�GHVGH�D�HGLomR�GD�/HL
)HGHUDO�Q������������TXH�WrP�LGrQWLFD�UHGDomR�j�GD�/HL�&RPSOHPHQWDU�'LVWULWDO�Q���������
¬V�MXGLFLRVDV�FRQVLGHUDo}HV�H[SHGLGDV�QHVWHV�DXWRV��YDOH�DLQGD�DFUHVFHQWDU�D�UHFHQWH�'HFLVmR�$GPLQLV�
WUDWLYD�Q����������GR�7ULEXQDO�GH�&RQWDV�GR�'LVWULWR�)HGHUDO��TXH�HQWHQGHX�QmR�VHU�GHYLGD�D�LQFLGrQFLD
GH�FRQWULEXLomR�SUHYLGHQFLiULD�VREUH�IXQo}HV�RX�FDUJRV�FRPLVVLRQDGRV��GLYHUJLQGR�GR�HQWHQGLPHQWR
H[DUDGR�QR�3DUHFHU�DSHQDV�QR�WRFDQWH�D�FHVVDomR�GR�GHVFRQWR��TXH�QR�HQWHQGHU�GR�7&')�VHULD�D�SDUWLU
GD�(&�Q��������H�R�GHVWD�&DVD�D�SDUWLU�GD�HGLomR�GD�/HL�&RPSOHPHQWDU�Q���������
³(0(17$��5HSUHVHQWDomR�Q����������&)��PHGLDQWH�D�TXDO�D�3URFXUDGRUD�GR�03M7&')
&/È8',$�)(51$1'$�'(�2/,9(,5$�3(5(,5$�VXEPHWH�DR�FRQKHFLPHQWR�GR�HJUpJLR
3OHQiULR�GLYHUVDV�GHFLV}HV��QRV�kPELWRV�MXGLFLiULR�H�DGPLQLVWUDWLYR��DFHUFD�GD�QmR�LQFLGrQFLD
GH�FRQWULEXLomR�SUHYLGHQFLiULD�VREUH�IXQo}HV�FDUJRV�FRPLVVLRQDGRV�D�FRQWDU�GD�(PHQGD�&RQV�
WLWXFLRQDO�Q��������´
2�7ULEXQDO��GH�DFRUGR�FRP�R�YRWR�GR�5HODWRU��WHQGR�HP�FRQWD�DV�FRQFOXV}HV�GD�iUHD�DGPLQLVWUDWLYD
H�GR�SDUHFHU�GD�GRXWD�&RQVXOWRULD�-XUtGLFD��GHFLGLX��D��WRPDU�FRQKHFLPHQWR�GD�5HSUHVHQWDomR�Q�����
�����&)��GD�ODYUD�GD�LOXVWUH�3URFXUDGRUD�GR�03M7&')��E��GHWHUPLQDU�D�VXVSHQVmR�GD�LQFLGrQFLD�GD
FRQWULEXLomR�SUHYLGHQFLiULD�VREUH�D�SDUFHOD�FRUUHVSRQGHQWH�j�SHUFHSomR�GR�H[HUFtFLR�GD�IXQomR�FDUJR
FRPLVVLRQDGR��D�FRQWDU�GH�����������GDWD�GD�YLJrQFLD�GD�(PHQGD�&RQVWLWXFLRQDO�Q���������FRP�EDVH
QR�DUW�������������F�F�R�DUW�����������GD�&)�����F��DXWRUL]DU�D�FRPSHQVDomR�GRV�YDORUHV�LQGHYLGDPHQWH
YHUWLGRV�DRV�FRIUHV�S~EOLFRV�SHORV�VHUYLGRUHV�TXH�H[HUFHUDP�FDUJRV�H�IXQo}HV�D�SDUWLU�GD�UHIHULGD
(PHQGD��FRP�IXOFUR�QR�DUW������GR�&yGLJR�7ULEXWiULR�1DFLRQDO��HP�FRQVRQkQFLD�FRP�R�GLVSRVWR�QR
3DUHFHU�Q���������REVHUYDGRV�RV�DVSHFWRV�SURFHGLPHQWDLV��F���±�VHUYLGRUHV�HP�DWLYLGDGH��TXH�HVWHMDP
HP�H[HUFtFLR�RX�TXH�WHQKDP�RFXSDGR�FDUJRV�HP�FRPLVVmR�H�HQFDUJRV�GH�JDELQHWH�D�FRQWDU�GH�GH]����
FXMD�GHYROXomR�GRV�YDORUHV�LQGHYLGDPHQWH�GHVFRQWDGRV�D�WtWXOR�GH�FRQWULEXLomR�SUHYLGHQFLiULD�GHYH�
Ui�VHU�HIHWXDGD�GH�RItFLR�PHGLDQWH�FRPSHQVDomR�GRV�UHVSHFWLYRV�FUpGLWRV�QRV�YDORUHV�UHSDVVDGRV
PHQVDOPHQWH�DRV�FRIUHV�GLVWULWDLV�D�HVWH�WtWXOR��F���±�H[�VHUYLGRUHV��TXH�VH�GHVOLJDUDP�GR�TXDGUR�GH
3HVVRDO� GHVWH�7ULEXQDO� QR�SHUtRGR� HP�TXHVWmR�� H� TXH� DTXL� WHQKDP�H[HUFLGR� FDUJRV�RX� IXQo}HV
FRPLVVLRQDGDV��RV�TXDLV�GHYHUmR�ILUPDU�UHTXHULPHQWR�SDUD�DQiOLVH�LQGLYLGXDOL]DGD��SURFHGHQGR�VH�j
FRPSHQVDomR�FRQWiELO�GRV�HYHQWXDLV�FUpGLWRV�HP�IDFH�GRV�YDORUHV�UHSDVVDGRV�PHQVDOPHQWH�SDUD�R
7HVRXUR�/RFDO�D�WtWXOR�GH�FRQWULEXLomR�SUHYLGHQFLiULD��F���±�EHQHILFLiULRV�GH�SHQV}HV�LQVWLWXtGDV�SRU
H[�VHUYLGRUHV�IDOHFLGRV�QR�GHFXUVR�WHPSRUDO�HP�TXHVWmR��H�TXH�VRIUHUDP�D�LQFLGrQFLD�GD�FRQWULEXLomR
HP�UD]mR�GR�H[HUFtFLR�GH�FDUJRV�H�IXQo}HV��FXMD�GHYROXomR�WDPEpP�GHYHUi�VHU�IRUPDOPHQWH�UHTXHULGD
H��HP�VHQGR�GHIHULGD��VHUi�SURFHVVDGD��QD�IRUPD�GHVFULWD�QR�LWHP�DQWHULRU��F���±�VHUYLGRUHV�UHTXLVLWD�
GRV�D�RXWURV�yUJmRV�S~EOLFRV��VXMHLWRV�D�UHJLPH�HVWDWXWiULR�QD�RULJHP��H�TXH�DTXL�H[HUoDP�FDUJRV�RX
IXQo}HV�GH�FRQILDQoD��D�FRQWDU�GH����GH�GH]HPEUR�GH�������FXMRV�YDORUHV�VHUmR�UHVVDUFLGRV��QD�IRUPD
GHVFULWD�QR�SULPHLUR�LWHP�DFLPD��F���±�HP�UHODomR�DRV�FUpGLWRV�UHODWLYRV�D�VHUYLGRUHV�IDOHFLGRV�DSyV
����������TXH� WHQKDP�VXSRUWDGR�R�GHVFRQWR�HP�YLGD�HP�UD]mR�GH�FRPLVVLRQDPHQWR�H[HUFLGR�D
FRQWDU�GDTXHOD�GDWD��D�UHVWLWXLomR�DRV�UHVSHFWLYRV�VXFHVVRUHV�KHUGHLURV�VRPHQWH�SRGHUi�VHU�HIHWXDGD
PHGLDQWH� DOYDUi� MXGLFLDO� GH� OHYDQWDPHQWR�GH�YDORUHV�� F���±� VHUYLGRUHV� Mi� LVHQWDGRV�SRU� IRUoD�GH
GHFLVmR�MXGLFLDO��RV�TXDLV�SRGHUmR�UHTXHUHU�D�UHVWLWXLomR�GRV�YDORUHV�GD�FRQWULEXLomR�SUHYLGHQFLiULD
GHVFRQWDGD�DQWHULRUPHQWH�j�LPSHWUDomR�GDV�UHVSHFWLYDV�Do}HV�MXGLFLDLV��G��HQFDPLQKDU�RV�WHUPRV
GHVWD�GHFLVmR�j�GRXWD�3URFXUDGRULD�*HUDO�GR�'LVWULWR�)HGHUDO��HP�UD]mR�GD�WUDPLWDomR�GH�GLYHUVRV
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