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GLVSRVLWLYR�FRQVWLWXFLRQDO�
����$GX]�R�yUJmR�FRQVXOHQWH�TXH�R�6XSUHPR�7ULEXQDO�)HGHUDO��SRU�PHLR�GD�$',�Q��������MXOJDGD�
HP�RXWXEUR�����HP�TXH�HUD�LPSXJQDGR�GLVSRVLWLYR�GD�/HL�GH�'LUHWUL]HV�H�%DVHV�GD�(GXFDomR�
�/HL�����������FRP�D�UHGDomR�GD�/HL�Q��������������HQWHQGHX�TXH�D�IXQomR�GH�PDJLVWpULR�HQ�
YROYH��DOpP�GR�WUDEDOKR�HP�VDOD�GH�DXOD��D�FRUUHomR�GH�SURYDV��R�DWHQGLPHQWR�DRV�SDLV�H�DOXQRV��
D�FRRUGHQDomR��R�DVVHVVRUDPHQWR�SHGDJyJLFR�H�D�GLUHomR�GD�XQLGDGH�HVFRODU��GHVGH�TXH�HVVDV�
DWLYLGDGHV�VHMDP�H[HUFLGDV�HP�HVWDEHOHFLPHQWRV�GH�HQVLQR�EiVLFR��H[FOXLQGR�VH�D�SRVVLELOLGDGH�
GH�DSRVHQWDGRULD�HVSHFLDO�DRV�HVSHFLDOLVWDV�HP�HGXFDomR�TXH�QmR�VHMDP�SURIHVVRUHV�GH�FDUUHLUD�
����([S}H��DLQGD��TXH�R�DUW�����GD�/HL�&RPSOHPHQWDU�GR�'LVWULWR�)HGHUDO�Q�������GH�MXQKR�GH�
������DLQGD�SUHYr�D�FRQFHVVmR�GH�DSRVHQWDGRULD�HVSHFLDO�DRV�HVSHFLDOLVWDV�HP�HGXFDomR��UD]mR�
SHOD�TXDO�D�6HFUHWDULD�FRQVXOHQWH�VXJHUH�R�DMXL]DPHQWR�GD�DomR�FRPSHWHQWH�SDUD�D�GHFODUDomR�
GD�LQFRQVWLWXFLRQDOLGDGH�TXDQWR�D�HVWH�SRQWR�

'LVWULWR�)HGHUDO��H�D�3RUWDULD�Q����������WHULDP�DPSOLDGR�R�DOFDQFH�GD�H[SUHVVmR�³IXQo}HV�GH�
PDJLVWpULR´��SRGHQGR�HVWDU�HP�GHVDFRUGR�FRP�R�HQWHQGLPHQWR�GR�6XSUHPR�7ULEXQDO�)HGHUDO��
���$VVLP��D�6HFUHWDULD�SHUJXQWD�VH�RV�SURIHVVRUHV�TXH�HVWHMDP�DWXDQGR�QDV�VDODV�GH�OHLWXUD�RX�
ELEOLRWHFDV�QmR�HVWDULDP�H[HUFHQGR�IXQo}HV�GH�PDJLVWpULR��VXVFLWDQGR�DLQGD�D�G~YLGD�UHIHUHQWH�
j�H[SUHVVmR�³DVVHVVRUDPHQWR�SHGDJyJLFR´��VH�DOFDQoDULD�DSHQDV�RV�VXSHUYLVRUHV�SHGDJyJLFRV�RX�
WDPEpP�VH�HQFDL[DULDP�DTXHOHV�TXH�GHVHPSHQKDP�DWLYLGDGHV�HGXFDWLYDV�QD�HGXFDomR�EiVLFD�

DRV�GLUHWRUHV��FRRUGHQDGRUHV�H�DVVHVVRUHV�SHGDJyJLFRV�TXH�HVWHMDP�H[HUFHQGR�HVVDV�DWLYLGDGHV�
IRUD�GRV�HVWDEHOHFLPHQWRV�GH�HQVLQR�EiVLFR��QD�PHGLGD�HP�TXH�WDPEpP�LQWHJUDP�DV�IXQo}HV�GH�
PDJLVWpULR�H�HVWmR�SURYLVRULDPHQWH�RFXSDQGR�FDUJR�FRPLVVLRQDGR�
����e�R�EUHYH�UHODWyULR�
,,�±�)81'$0(17$d2
,,�,��'R�KLVWyULFR�QRUPDWLYR�VREUH�R�WHPD
����,QLFLDOPHQWH��HP�������D�&RQVWLWXLomR�)HGHUDO��QD�UHGDomR�RULJLQDO�GR�DUW�������LQF��,,,��SUHYLD�
D�FRQFHVVmR�GH�DSRVHQWDGRULD�HVSHFLDO�DR�SURIHVVRU�SRU�HIHWLYR�H[HUFtFLR�QD�IXQomR�GH�PDJLVWpULR��

VHP�TXDOTXHU�UHVVDOYD�HP�UHODomR�DR�QtYHO�HVFRODU�EiVLFR�RX�VXSHULRU��9HMD�VH�
$UW������2�VHUYLGRU�VHUi�DSRVHQWDGR�
�����
E��DRV�WULQWD�DQRV�GH�HIHWLYR�H[HUFtFLR�HP�IXQo}HV�GH�PDJLVWpULR��VH�SURIHVVRU��H�YLQWH�H�FLQFR��
VH�SURIHVVRUD��FRP�SURYHQWRV�LQWHJUDLV�
����1R�kPELWR�GR�'LVWULWR�)HGHUDO��QR�DQR�GH�������FRP�D�SURPXOJDomR�GD�/HL�2UJkQLFD�GR�
'LVWULWR�)HGHUDO���/2')��R�DVVXQWR�IRL�WUDWDGR�SRU�PHLR�GR�DUW������LQF��,,,��DOtQHD�³E´��TXH�DWp�
KRMH�PDQWpP�D�VHJXLQWH�UHGDomR�
�³$UW������2�VHUYLGRU�VHUi�DSRVHQWDGR�
�����
,,,�±�YROXQWDULDPHQWH�
�����
E��DRV�WULQWD�DQRV�GH�HIHWLYR�H[HUFtFLR�HP�IXQo}HV�GH�PDJLVWpULR��VH�SURIHVVRU�RX�HVSHFLDOLVWD�GH�
HGXFDomR��H�DRV�YLQWH�H�FLQFR�DQRV��VH�SURIHVVRUD�RX�HVSHFLDOLVWD�GH�HGXFDomR��FRP�SURYHQWRV�
LQWHJUDLV�´

GLVWLQomR�HP�UHODomR�DR�QtYHO�HVFRODU�EiVLFR�RX�VXSHULRU�
����1D�HVIHUD�IHGHUDO��QR�DQR�GH�������D�8QLmR��XWLOL]DQGR�VH�GD�FRPSHWrQFLD�SULYDWLYD�SUHYLVWD�
QR�DUW������LQF��;;,9��GD�&RQVWLWXLomR�)HGHUDO��HGLWRX�D�/HL�Q������������TXH�WUDWRX�GDV�GLUHWUL]HV�
H�EDVHV�GD�HGXFDomR�QDFLRQDO�

GLVSRQGR�QR�VHJXLQWH�VHQWLGR�
³$UW�����2�VHUYLGRU�RFXSDQWH�GH�FDUJR�HIHWLYR�GH�3URIHVVRU�GD�FDUUHLUD�0DJLVWpULR�3~EOLFR�GR�
'LVWULWR�)HGHUDO��TXDQGR�LQYHVWLGR�HP�IXQomR�GH�QDWXUH]D�SHGDJyJLFD��ID]�MXV�j�FRQWDJHP�GHVVH�

TXDGUR�GH�SHVVRDO�GD�)XQGDomR�(GXFDFLRQDO�GR�'LVWULWR�)HGHUDO�
�����2�GLVSRVWR�QHVWH�DUWLJR�DSOLFD�VH�WDPEpP�DR�SURIHVVRU�TXH�H[HUoD�DWLYLGDGH�GH�LGrQWLFD�
QDWXUH]D�QR�kPELWR�GD�6HFUHWDULD�GH�(GXFDomR�)XQGDomR�(GXFDFLRQDO�GR�'LVWULWR�)HGHUDO´

�
]DGDV�QR�VLVWHPD�SUHYLGHQFLiULR��LQFOXVLYH�HP�UHODomR�DRV�SURIHVVRUHV��SDVVDQGR�VH�D�SUHYHU�D�
DSRVHQWDGRULD�HVSHFLDO�DSHQDV�DRV�GRFHQWHV�TXH�FRPSURYHP�HIHWLYR�H[HUFtFLR�QDV�IXQo}HV�GH�
PDJLVWpULR�QD�HGXFDomR�EiVLFD��QRV�WHUPRV�GR�DUW�����������GD�&RQVWLWXLomR�)HGHUDO��LQ�YHUELV�
³�������2V�UHTXLVLWRV�GH�LGDGH�H�GH�WHPSR�GH�FRQWULEXLomR�VHUmR�UHGX]LGRV�HP�FLQFR�DQRV��HP�
UHODomR�DR�GLVSRVWR�QR �������,,,��³D´��SDUD�R�SURIHVVRU�TXH�FRPSURYH�H[FOXVLYDPHQWH�WHPSR�GH�
HIHWLYR�H[HUFtFLR�GDV�IXQo}HV�GH�PDJLVWpULR�QD�HGXFDomR�LQIDQWLO�H�QR�HQVLQR�IXQGDPHQWDO�H�PpGLR´
����1R�DQR�GH�������D�/HL�GH�GLUHWUL]HV�H�EDVHV�GD�HGXFDomR�QDFLRQDO�IRL�DOWHUDGD�SHOD�/HL�Q��
����������� LQFOXLQGR�R�����QR�DUW������TXH�SUHYr�DV� DWLYLGDGHV� UHDOL]DGDV�SHORV� HVSHFLDOLVWDV�

DSRVHQWDGRULD�HVSHFLDO��FRQIRUPH�D�VHJXLQWH�UHGDomR�
³�����3DUD�RV�HIHLWRV�GR�GLVSRVWR�QR������GR�DUW�����H�QR������GR�DUW������GD�&RQVWLWXLomR�)HGHUDO��
VmR�FRQVLGHUDGDV�IXQo}HV�GH�PDJLVWpULR�DV�H[HUFLGDV�SRU�SURIHVVRUHV�H�HVSHFLDOLVWDV�HP�HGXFDomR�
QR�GHVHPSHQKR�GH�DWLYLGDGHV�HGXFDWLYDV��TXDQGR�H[HUFLGDV�HP�HVWDEHOHFLPHQWR�GH�HGXFDomR�
EiVLFD�HP�VHXV�GLYHUVRV�QtYHLV�H�PRGDOLGDGHV��LQFOXtGDV��DOpP�GR�H[HUFtFLR�GD�GRFrQFLD��DV�GH�
GLUHomR�GH�XQLGDGH�HVFRODU�H�DV�GH�FRRUGHQDomR�H�DVVHVVRUDPHQWR�SHGDJyJLFR�´��J�Q��
����1R�'LVWULWR�)HGHUDO��IRL�HGLWDGD�D�/HL�Q�������������TXH�GLVS}H�VREUH�D�&DUUHLUD�0DJLVWpULR�
3~EOLFR�GR�'LVWULWR�)HGHUDO��LPSRUWDQGR�WUDQVFUHYHU�RV�SULQFLSDLV�GLVSRVLWLYRV�UHODFLRQDGRV�DR�
SUHVHQWH�DVVXQWR�
³$UW�����3DUD�HIHLWRV�GHVWD�/HL��FRQVLGHUD�VH�
�����
,9�±�SURIHVVRU��R�WLWXODU�GH�FDUJR�GD�&DUUHLUD�0DJLVWpULR�3~EOLFR�GR�'LVWULWR�)HGHUDO�FRP�DWUL�
EXLo}HV�TXH�DEUDQJHP�DV�IXQo}HV�GH�PDJLVWpULR�
9�±�HVSHFLDOLVWD�GH�HGXFDomR��R�WLWXODU�GH�FDUJR�GD�&DUUHLUD�0DJLVWpULR�3~EOLFR�GR�'LVWULWR�)HGHUDO�
FRP�DWULEXLo}HV�TXH�DEUDQJHP�DV�IXQo}HV�GH�VXSRUWH�DR�PDJLVWpULR�
9,�±�IXQo}HV�GH�PDJLVWpULR��DV�DWLYLGDGHV�GHVHQYROYLGDV�SRU�VHUYLGRU�GD�&DUUHLUD�0DJLVWpULR�
3~EOLFR�GR�'LVWULWR�)HGHUDO�HP�GRFrQFLD��GLUHomR��RULHQWDomR��VXSHUYLVmR��FRRUGHQDomR�HGXFD�
FLRQDO�H�VXSRUWH�WpFQLFR�SHGDJyJLFR�

GHVHQYROYH�VXDV�DWLYLGDGHV�
�����

�

j�DWLYLGDGH�GH�UHJrQFLD�GH�FODVVH�
�����
6HomR�,,
'D�(VWUXWXUD
$UW�����$�&DUUHLUD�0DJLVWpULR�3~EOLFR�GR�'LVWULWR�)HGHUDO�p�FRPSRVWD�SHORV�VHJXLQWHV�FDUJRV�
,�±�3URIHVVRU�GH�(GXFDomR�%iVLFD�
,,�±�(VSHFLDOLVWD�GH�(GXFDomR�%iVLFD�
�����
6HomR�,,,
'R�,QJUHVVR�H�GD�+DELOLWDomR
$UW�����2�LQJUHVVR�QD�&DUUHLUD�0DJLVWpULR�3~EOLFR�GR�'LVWULWR�)HGHUDO��LQVWLWXtGD�SRU�HVWD�/HL��
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GDU�VH�i��H[FOXVLYDPHQWH��SRU�FRQFXUVR�S~EOLFR�GH�SURYDV�RX�GH�SURYDV�H�WtWXORV��QR�QtYHO�LQLFLDO�
GR�FDUJR�GH�3URIHVVRU�GH�(GXFDomR�%iVLFD�RX�GH�(VSHFLDOLVWD�GH�(GXFDomR�%iVLFD��DWHQGLGRV�RV�
VHJXLQWHV�UHTXLVLWRV�GH�HVFRODULGDGH�

�
WXUD�SOHQD�RX�EDFKDUHODGR�FRP�FRPSOHPHQWDomR�SHGDJyJLFD��QRV�WHUPRV�GD�OHJLVODomR�YLJHQWH��
,,�±�(VSHFLDOLVWD�GH�(GXFDomR�%iVLFD��IRUPDomR�HP�FXUVR�GH�QtYHO�VXSHULRU��UHSUHVHQWDGD�SRU�
OLFHQFLDWXUD�SOHQD�HP�SHGDJRJLD��H� OLFHQFLDWXUD�SOHQD�HP�SHGDJRJLD�FRP�SyV�JUDGXDomR�HP�

6HomR�,9
'D�ÈUHD�GH�$WXDomR�H�GD�/RWDomR
$UW�����6mR�iUHDV�GH�DWXDomR�GRV�LQWHJUDQWHV�GD�&DUUHLUD�GH�0DJLVWpULR�3~EOLFR�GR�'LVWULWR�)HGHUDO��
REVHUYDGR�R�FRQWLGR�QR�HGLWDO�GH�FRQFXUVR�
,�±�3URIHVVRU�GH�(GXFDomR�%iVLFD��

VHJPHQWRV�GD�(GXFDomR�GH�-RYHQV�H�$GXOWRV�
E��ÈUHD����(GXFDomR�,QIDQWLO��DQRV�LQLFLDLV�GR�(QVLQR�)XQGDPHQWDO�H����VHJPHQWR�GD�(GXFDomR�
GH�-RYHQV�H�$GXOWRV�
,,�±�(VSHFLDOLVWD�GH�(GXFDomR�%iVLFD��VXSRUWH�j�(GXFDomR�%iVLFD�´
����3RVWHULRUPHQWH��HP�MXQKR�������IRL�HGLWDGD�D�/HL�&RPSOHPHQWDU�Q�������TXH�WUDWD�GR�5HJLPH�
3UySULR�GH�3UHYLGrQFLD�GRV�6HUYLGRUHV�3~EOLFRV�GR�'LVWULWR�)HGHUDO��VHQGR�TXH�R�DVVXQWR�UHIHUHQWH�

GH�³IXQo}HV�GH�PDJLVWpULR´�SUHYLVWD�QD�/HL�GH�GLUHWUL]HV�H�EDVHV�GD�HGXFDomR�QDFLRQDO��FRP�R�
DFUpVFLPR�GRV�SURIHVVRUHV�H�HVSHFLDOLVWDV�HP�HGXFDomR�UHDGDSWDGRV��9HMD�VH�
³$UW������2�SURIHVVRU�TXH�FRPSURYH��H[FOXVLYDPHQWH��WHPSR�GH�HIHWLYR�H[HUFtFLR�QDV�IXQo}HV�
GH�PDJLVWpULR�QD�HGXFDomR�LQIDQWLO�H�QR�HQVLQR�IXQGDPHQWDO�H�PpGLR��TXDQGR�GD�DSRVHQWDGRULD�
SUHYLVWD�QR�DUW������WHUi�RV�UHTXLVLWRV�GH�LGDGH�H�GH�WHPSR�GH�FRQWULEXLomR�UHGX]LGRV�HP�FLQFR�DQRV�
3DUiJUDIR�~QLFR��6mR�FRQVLGHUDGDV�IXQo}HV�GH�PDJLVWpULR�DV�H[HUFLGDV�SRU�SURIHVVRUHV�H�HVSH�
FLDOLVWDV�HP�HGXFDomR�QR�GHVHPSHQKR�GH�DWLYLGDGHV�HGXFDWLYDV��TXDQGR�H[HUFLGDV�HP�HVWDEHOH�
FLPHQWR�GH�HGXFDomR�EiVLFD��IRUPDGD�SHOD�HGXFDomR�LQIDQWLO��HQVLQR�IXQGDPHQWDO�H�PpGLR��HP�
VHXV�GLYHUVRV�QtYHLV�H�PRGDOLGDGHV��LQFOXtGDV�DV�H[HUFLGDV�SRU�SURIHVVRUHV�H�HVSHFLDOLVWDV�HP�

����(P�GH]HPEUR�������UHJXODPHQWDGR�D�OHL�TXH�WUDWD�GD�FDUUHLUD�0DJLVWpULR�3~EOLFR�GR�'LVWULWR�
)HGHUDO��/HL�Q������������WHP�VH�D�3RUWDULD�Q�������GD�6HFUHWDULD�GH�(VWDGR�GD�(GXFDomR��SXEOL�
FDGD�QR�'2')�GH�����������FXMRV�SULQFLSDLV�GLVSRVLWLYRV�GR�VHX�$QH[R�ÒQLFR��UHODFLRQDGRV�j�
TXHVWmR�WUDWDGD�QRV�SUHVHQWHV�DXWRV��YrP�D�VHJXLU�WUDQVFULWRV�
���3DUD�HIHLWRV�GR�GLVSRVWR�QHVWD�3RUWDULD��FRQVLGHUD�VH�
,���3URIHVVRU��R�WLWXODU�GH�FDUJR�GH�SURYLPHQWR�HIHWLYR�GD�&DUUHLUD�0DJLVWpULR�3~EOLFR�GR�'LVWULWR�
)HGHUDO��FRP�DWULEXLo}HV�TXH�DEUDQJHP�DV�IXQo}HV�GH�PDJLVWpULR�
,,���(VSHFLDOLVWD�GH�(GXFDomR��R�WLWXODU�GH�FDUJR�HIHWLYR�GD�&DUUHLUD�0DJLVWpULR�3~EOLFR�GR�'LVWULWR�
)HGHUDO��FRP�DWULEXLo}HV�TXH�DEUDQJHP�DV�IXQo}HV�GH�VXSRUWH�DR�PDJLVWpULR�
,,,���IXQo}HV�GH�PDJLVWpULR��DV�DWLYLGDGHV�GHVHQYROYLGDV�SRU�VHUYLGRU�GD�&DUUHLUD�0DJLVWpULR�3~�
EOLFR�GR�'LVWULWR�)HGHUDO�HP�GRFrQFLD��GLUHomR��RULHQWDomR��VXSHUYLVmR��FRRUGHQDomR�HGXFDFLRQDO�
H�VXSRUWH�WpFQLFR�SHGDJyJLFR�
�����
,;�±�VXSRUWH�WpFQLFR�SHGDJyJLFR��DWLYLGDGHV�GHVHQYROYLGDV�SHORV�VHUYLGRUHV�GD�&DUUHLUD�0DJLVWp�
ULR�3~EOLFR�GR�'LVWULWDO�TXH�DWXDP�QDV�VDODV�GH�OHLWXUDV��ELEOLRWHFDV�H�QDV�XQLGDGHV�GD�$GPLQLVWUD�
omR�&HQWUDO�GD�6HFUHWDULD�GH�(VWDGR�GH�(GXFDomR�H�QD�VHGH�GDV�'LUHWRULDV�5HJLRQDLV�GH�(QVLQR�
;�±�$GPLQLVWUDomR�&HQWUDO��XQLGDGHV�,�� ,,�� ,,,�H� ,9�GD�6HFUHWDULD�GH�(VWDGR�GH�(GXFDomR�GR�
'LVWULWR�)HGHUDO�´
����$�/HL�GH�'LUHWUL]HV�H�%DVHV�GD�(GXFDomR�1DFLRQDO�IRL�QRYDPHQWH�DOWHUDGD�HP�������SRU�

HGXFDomR�HVFRODU�EiVLFD�

H[HUFtFLR�H�WHQGR�VLGR�IRUPDGRV�HP�FXUVRV�UHFRQKHFLGRV��VmR��
,�±�SURIHVVRUHV�KDELOLWDGRV�HP�QtYHO�PpGLR�RX�VXSHULRU�SDUD�D�GRFrQFLD�QD�HGXFDomR�LQIDQWLO�H�
QRV�HQVLQRV�IXQGDPHQWDO�H�PpGLR��
,,�±�WUDEDOKDGRUHV�HP�HGXFDomR�SRUWDGRUHV�GH�GLSORPD�GH�SHGDJRJLD��FRP�KDELOLWDomR�HP�DGPL�
QLVWUDomR��SODQHMDPHQWR��VXSHUYLVmR��LQVSHomR�H�RULHQWDomR�HGXFDFLRQDO��EHP�FRPR�FRP�WtWXORV�
GH�PHVWUDGR�RX�GRXWRUDGR�QDV�PHVPDV�iUHDV��
,,,�±�WUDEDOKDGRUHV�HP�HGXFDomR��SRUWDGRUHV�GH�GLSORPD�GH�FXUVR�WpFQLFR�RX�VXSHULRU�HP�iUHD�

����)HLWR�R�UHODWR�KLVWyULFR�GDV�QRUPDV�H[LVWHQWHV��SDVVD�VH�DJRUD�D�H[SRU�D�HYROXomR�MXULVSUX�
GHQFLDO�VREUH�R�DVVXQWR�
,,�,,��'D�HYROXomR�MXULVSUXGHQFLDO
����2�HQWHQGLPHQWR�PDMRULWiULR�GR�6XSUHPR�7ULEXQDO�)HGHUDO�VHPSUH�IRL�EDVWDQWH�UHVWULWLYR�HP�
UHODomR�j�DSRVHQWDGRULD�HVSHFLDO�GRV�SURIHVVRUHV��WHQGR�LQFOXVLYH�HGLWDGR�R�(QXQFLDGR�Q�������
GD�VXD�6~PXOD�GH�-XULVSUXGrQFLD��DVVLP�UHGLJLGR�
³3DUD�HIHLWR�GH�DSRVHQWDGRULD�HVSHFLDO�GH�SURIHVVRUHV��QmR�VH�FRPSXWD�R�WHPSR�GH�VHUYLoR�SUHV�
WDGR�IRUD�GD�VDOD�GH�DXOD�´
����9HMDP�VH� DLQGD� RV� VHJXLQWHV� MXOJDGRV� UHSUHVHQWDWLYRV� GR� DQWLJR� HQWHQGLPHQWR� GD�
6XSUHPD�&RUWH�
³&2167,78&,21$/��$SRVHQWDGRULD� IDFXOWDWLYD� HVSHFLDO�� 3URIHVVRUHV��$SRVHQWDomR� FRP�
YHQFLPHQWRV� LQWHJUDLV� GH� SURIHVVRUHV� DRV� ��� DQRV� H� GH� SURIHVVRUDV� DR� ���� OLPLWDGR� DR� HIH�

WLYR� H[HUFtFLR� GDV� IXQo}HV� GH�PDJLVWHULR�� (PHQGD� Q�� �������� H�&RQVWLWXLomR� DUW�� ���� ,,,��
³E´�� 6HX� FDUiWHU� H[FHSFLRQDO� H� FRQVHTXHQWH� LQWHUSUHWDomR� HVWULWD��'HVFDELPHQWR� GDV� DP�
SOLDo}HV� DQDORJLFDV� SRU� SDUWH� GRV�(VWDGRV�� 3UHFHGHQWHV� GR�67)��$omR� MXOJDGD� SURFHGHQWH��
,QFRQVWLWXFLRQDOLGDGH�GR�SDU�����GR� LQFLVR� ,,,�GR�DUW�����GD�&RQVWLWXLomR�GH�6DQWD�&DWDULQD�´
�$',������5HODWRU�D�� �0LQ��3$8/2�%5266$5'��7ULEXQDO�3OHQR��MXOJDGR�HP�������������'-�
�����������33�������(0(17�92/����������33�������57-�92/����������33���������J�Q��
��������������������������������������������������������������������������������������
³$d2�',5(7$�'(�,1&2167,78&,21$/,'$'(��$57������'$�&2167,78,d2�'2�
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RX�HVWHMDP�H[HUFHQGR��RV�FDUJRV�GH�GLUHomR�GH�XQLGDGH�HVFRODU��FRRUGHQDomR�H�DVVHVVRUDPHQWR�
SHGDJyJLFR��6HULD�XPD�IRUPD�GH�OLPLWDU�´
����3RU�FRQVHJXLQWH��IRUD�GD�VDOD�GH�DXOD�� WmR�VRPHQWH�DV�IXQo}HV�GH�GLUHomR��FRRUGHQDomR�H�
DVVHVVRUDPHQWR�SHGDJyJLFR�VmR�FRQWHPSODGDV�FRP�R�EHQHItFLR�
����4XDQWR�jV�IXQo}HV�H[HUFLGDV�HP�ELEOLRWHFD�H�VDODV�GH�OHLWXUD��Ki�TXH�VH�FRPSURYDU�HIHWLYD�
PHQWH��FDVR�D�FDVR��VH�R�SURIHVVRU�HVWi�H[HUFHQGR�DWLYLGDGHV�FRP�DOXQRV��OLJDGRV�DR�HQVLQR��RX�
HVWi�DSHQDV�GHVORFDGR�SDUD�IXQo}HV�PHUDPHQWH�DGPLQLVWUDWLYDV��QmR�ID]HQGR�MXV�DR�EHQHItFLR�
QHVVH�~OWLPR�FDVR��FRQIRUPH�HQWHQGLPHQWR�GR�7ULEXQDO�GH�&RQWDV�GR�'LVWULWR�)HGHUDO�HVWDPSDGR�
QDV�'HFLV}HV�Q�V����������H�����������
����1R�TXH�VH�UHIHUH�j�LQGDJDomR�UHIHUHQWH�j�SRVVLELOLGDGH�GH�H[WHQVmR�GR�EHQHItFLR�jTXHOHV�TXH�
HVWHMDP�H[HUFHQGR�DV�IXQo}HV�GH�GLUHomR��FRRUGHQDomR�H�DVVHVVRUDPHQWR�SHGDJyJLFR�IRUD�GRV�
HVWDEHOHFLPHQWRV�GH�(QVLQR�%iVLFR��GHYH�VH�UHFRUUHU�PDLV�XPD�YH]�j�LQWHUSUHWDomR�UHVWULWLYD�GD�

6XSUHPD�&RUWH�TXH�DV�IXQo}HV�GHYHP�VHU�H[HUFLGDV�QHVVHV�HVWDEHOHFLPHQWRV��FRQIRUPH�FRQVWD�
GR�,WHP�,,��GD�HPHQWD�GD�PHQFLRQDGD�$',��YHUELV�
³,,���$V�IXQo}HV�GH�GLUHomR��FRRUGHQDomR�H�DVVHVVRUDPHQWR�SHGDJyJLFR�LQWHJUDP�D�FDUUHLUD�GR�
PDJLVWpULR�� GHVGH�TXH� H[HUFLGRV�� HP�HVWDEHOHFLPHQWRV� GH� HQVLQR�EiVLFR�� SRU� SURIHVVRUHV� GH�
FDUUHLUD��H[FOXtGRV�RV�HVSHFLDOLVWDV�HP�HGXFDomR��ID]HQGR�MXV�DTXHOHV�TXH�DV�GHVHPSHQKDP�DR�
UHJLPH�HVSHFLDO�GH�DSRVHQWDGRULD�HVWDEHOHFLGR�QRV�DUWV������������H������������GD�&RQVWLWXLomR�
)HGHUDO�´��J�Q��
,,�9��'D�DQiOLVH�GD�YLJrQFLD�H�FRQVWLWXFLRQDOLGDGH�GDV�QRUPDV�GLVWULWDLV�VREUH�R�DVVXQWR�

Q���������QmR�SUHYHQGR�R�UHTXLVLWR�GD�LGDGH��WDPSRXFR�D�H[LJrQFLD�GR�H[HUFtFLR�GR�PDJLVWpULR�
QD�HGXFDomR�EiVLFD��UHVWDQGR�QmR�UHFHSFLRQDGRV�RV�GLVSRVLWLYRV�LQFRPSDWtYHLV�FRP�D�UHIHULGD�
(PHQGD�&RQVWLWXFLRQDO�
����4XDQWR� j� SUHYLVmR�GH� DSRVHQWDGRULD� HVSHFLDO�� QD�/2')�� DRV� HVSHFLDOLVWDV� HP�HGXFDomR��
PHVPR�TXH�QmR�VH�FRQVLGHUH�LPSOLFLWDPHQWH�UHYRJDGR�WRGR�R�DUW������,,,��³E´��SRGH�VH�ID]HU�XPD�
³LQWHUSUHWDomR�FRQIRUPH´��QD�OLQKD�GR�QRYR�HQWHQGLPHQWR�GR�6XSUHPR�7ULEXQDO�)HGHUDO��SDUD�TXH�
D�H[SUHVVmR�³HVSHFLDOLVWDV�HP�HGXFDomR´��SUHYLVWD�QD�/2')��VHMD�LQWHUSUHWDGD�FRPR�HVSHFLDOLVWDV�
HP�HGXFDomR�TXH�RFXSHP�FDUJRV�GH�SURIHVVRUHV��VLWXDomR�TXH�QmR�H[LVWH�QR�'LVWULWR�)HGHUDO��SRLV�
RV�HVSHFLDOLVWDV�RFXSDP�FDUJR�SUySULR��UD]mR�SHOD�TXDO�HVWmR�H[FOXtGRV�GR�EHQHItFLR�

�����������D�/HL�&RPSOHPHQWDU�Q���������H�D�3RUWDULD�Q���������

&yGLJR�&LYLO���/,&&�QR�VHQWLGR�GH�TXH�VH�FRQVLGHUD�UHYRJDGD�LPSOLFLWDPHQWH�D�QRUPD�DQWHULRU�
TXH�IRL�LQWHLUDPHQWH�UHJXODGD�SRU�OHL�SRVWHULRU��DUW�����������GD�/,&&���'HVVD�IRUPD��D�QRUPD�

UHJLPH�SUySULR�GH�DSRVHQWDGRULD�GRV�VHUYLGRUHV�S~EOLFRV�GR�'LVWULWR�)HGHUDO�
����1R�TXH�WDQJH�j�3RUWDULD�Q����������FRQTXDQWR�VHMD�SRVWHULRU�j�/HL�&RPSOHPHQWDU�Q����������
WHP�KLHUDUTXLD�LQIHULRU��UD]mR�SHOD�TXDO�GHYH�VHU�FRPSDWtYHO�FRP�D�QRUPD�VXSHULRU��VRE�SHQD�GH�
LQYDOLGDGH�SRU�H[WUDSRODomR�GR�SRGHU�UHJXODPHQWDU�
����'HVVD�IRUPD��Ki�TXH�VH�FRQVLGHUDU�R�GLVSRVWR�QR�DUW�����H�VHX�SDUiJUDIR�~QLFR�GD�/&�

VHJXLQWHV�WHUPRV�
³3DUiJUDIR�~QLFR��6mR�FRQVLGHUDGDV�IXQo}HV�GH�PDJLVWpULR�DV�H[HUFLGDV�SRU�SURIHVVRUHV�H�HVSH�
FLDOLVWDV�HP�HGXFDomR�QR�GHVHPSHQKR�GH�DWLYLGDGHV�HGXFDWLYDV��TXDQGR�H[HUFLGDV�HP�HVWDEHOH�
FLPHQWR�GH�HGXFDomR�EiVLFD��IRUPDGD�SHOD�HGXFDomR�LQIDQWLO��HQVLQR�IXQGDPHQWDO�H�PpGLR��HP�
VHXV�GLYHUVRV�QtYHLV�H�PRGDOLGDGHV��LQFOXtGDV�DV�H[HUFLGDV�SRU�SURIHVVRUHV�H�HVSHFLDOLVWDV�HP�
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����1RV�WHUPRV�GR�GLVSRVLWLYR�HP�DSUHoR��DV�IXQo}HV�GH�PDJLVWpULR�GHYHP�VHPSUH�HQYROYHU�DWL�
YLGDGHV�HGXFDWLYDV��LQFOXLQGR�VH�DV�IXQo}HV�GH�GLUHomR�GH�XQLGDGH�HVFRODU�H�DV�GH�FRRUGHQDomR�
H�DVVHVVRUDPHQWR�SHGDJyJLFR��SRLV�D�QRUPD�ID]�PHQomR�H[SUHVVD�j�/HL�)HGHUDO�Q���������������
1mR�REVWDQWH��D�QRUPD�SUHYr�D�FRQFHVVmR�GR�EHQHItFLR�DRV�HVSHFLDOLVWDV�HP�HGXFDomR��SRLV�IRL�
HGLWDGD�QRV�PHVPRV�PROGHV�GD�/HL�GH�'LUHWUL]HV�H�%DVHV��DQWHV�GR�MXOJDPHQWR�GD�$',�
����1HVWD�KLSyWHVH��Ki�TXH�VH�ID]HU�XPD�³LQWHUSUHWDomR�FRQIRUPH´�SDUD�FRQVLGHUDU�TXH�DSHQDV�
RV�HVSHFLDOLVWDV�HP�HGXFDomR�TXH�VHMDP�SURIHVVRUHV�ID]HP�MXV�j�DSRVHQWDGRULD�HVSHFLDO��R�TXH�
QmR�RFRUUH�QR�'LVWULWR�)HGHUDO��SRLV�RV�(VSHFLDOLVWDV�HP�(GXFDomR�%iVLFD�RFXSDP�FDUJR�SUySULR�
����1HVVH�SDVVR��LPSRUWD�DQDOLVDU�VH�R�HIHLWR�YLQFXODQWH�GD�GHFLVmR�SURIHULGD�QR�6XSUHPR�7ULEXQDO�
)HGHUDO�DWLQJH�WDPEpP�D�/HL�&RPSOHPHQWDU�Q����������1R�HQWHQGLPHQWR�GR�0LQLVWUR�*LOPDU�
)HUUHLUD�0HQGHV��R�HIHLWR�YLQFXODQWH�GDV�GHFLV}HV�HP�DomR�GLUHWD�GH�FRQVWLWXFLRQDOLGDGH�QmR�VH�
OLPLWD�DSHQDV�DR�GLVSRVLWLYR�GD�GHFLVmR��PDV�HQJORED�WDPEpP�RV�IXQGDPHQWRV�GHWHUPLQDQWHV��
GHYHQGR�RV�yUJmRV�GD�$GPLQLVWUDomR��LQFOXVLYH�DTXHOHV�TXH�QmR�SDUWLFLSDUDP�GR�SURFHVVR��RE�

RXWURV�HQWHV�GD�)HGHUDomR��WUDQVFHQGrQFLD�GRV�HIHLWRV�GD�$',1���9HMD�VH�
³3UREOHPD�GH�LQHJiYHO�UHOHYR�GL]�UHVSHLWR�DRV�OLPLWHV�REMHWLYRV�GR�HIHLWR�YLQFXODQWH��LVWR�p��j�
SDUWH�GD�GHFLVmR�TXH�WHP�HIHLWR�YLQFXODQWH�SDUD�RV�yUJmRV�FRQVWLWXFLRQDLV��WULEXQDLV�H�DXWRULGDGHV�
DGPLQLVWUDWLYDV��(P�VXPD��LQGDJD�VH��WDO�FRPR�HP�UHODomR�j�FRLVD�MXOJDGD�H�j�IRUoD�GH�OHL��VH�R�
HIHLWR�YLQFXODQWH�HVWi�DGVWULWR�j�SDUWH�GLVSRVLWLYD�GD�GHFLVmR��8UWHLOVWHQRU��(QWVFKHLGXQJVIRUPHO��
RX�VH�HOH�VH�HVWHQGH�WDPEpP�DRV�FKDPDGRV�IXQGDPHQWRV�GHWHUPLQDQWHV��WUDJHQGH�*U�QGH���RX��
DLQGD��VH�R�HIHLWR�YLQFXODQWH�DEUDQJH� WDPEpP�DV�FRQVLGHUDo}HV�PDUJLQDLV��DV�FRLVDV�GLWDV�GH�
SDVVDJHP��LVWR�p��RV�FKDPDGRV�RELWHU�GLFWD�
(QTXDQWR�HP�UHODomR�j�FRLVD�MXOJDGD�H�j�IRUoD�GH�OHL�GRPLQD�D�LGpLD�GH�TXH�HODV�KmR�GH�VH�OLPLWDU�
j�SDUWH�GLVSRVLWLYD�GD�GHFLVmR��7HQRU��(QWVFKHLGXQJVIRUPHO���VXVWHQWD�R�%XQGHVYHUIDVVXQJVJH�
ULFKW�TXH�R�HIHLWR�YLQFXODQWH�VH�HVWHQGH��LJXDOPHQWH��DRV�IXQGDPHQWRV�GHWHUPLQDQWHV�GD�GHFLVmR�
�WUDJHQGH�*U�QGH��

PRGR�TXH�RV�SULQFtSLRV�GLPDQDGRV�GD�SDUWH�GLVSRVLWLYD��7HQRU��H�GRV�IXQGDPHQWRV�GHWHUPLQDQ�
WHV��WUDJHQGH�*U�QGH��VREUH�D�LQWHUSUHWDomR�GD�&RQVWLWXLomR�GHYHP�VHU�REVHUYDGRV�SRU�WRGRV�RV�
WULEXQDLV�H�DXWRULGDGHV�QRV�FDVRV�IXWXURV�
2XWUDV�FRUUHQWHV�GRXWULQiULDV�VXVWHQWDP�TXH��WDO�FRPR�D�FRLVD�MXOJDGD��R�HIHLWR�YLQFXODQWH�OLPLWD�
�VH�j�SDUWH�GLVSRVLWLYD�GD�GHFLVmR��GH�PRGR�TXH��GR�SULVPD�REMHWLYR��QmR�KDYHULD�GLVWLQomR�HQWUH�
D�FRLVD�MXOJDGD�H�R�HIHLWR�YLQFXODQWH�
$�GLIHUHQoD�HQWUH�DV�GXDV�SRVLo}HV�H[WUHPDGDV�QmR�p�PHUDPHQWH�VHPkQWLFD�RX�WHyULFD��DSUHVHQ�
WDQGR�SURIXQGDV�FRQVHT�rQFLDV�WDPEpP�QR�SODQR�SUiWLFR�
(QTXDQWR�R�HQWHQGLPHQWR�HVSRVDGR�SHOR�%XQGHVYHUIDVVXQJVJHULFKW�LPSRUWD�QmR�Vy�QD�SURLELomR�
TXH�VH�FRQWUDULH�D�GHFLVmR�SURIHULGD�QR�FDVR�FRQFUHWR�HP�WRGD�D�VXD�GLPHQVmR��PDV�WDPEpP�QD�
REULJDomR�GH�WRGRV�RV�yUJmRV�FRQVWLWXFLRQDLV�GH�DGHTXDU�D�VXD�FRQGXWD��QDV�VLWXDo}HV�IXWXUDV��j�
RULHQWDomR�GLPDQDGD�GD�GHFLVmR��FRQVLGHUD�D�FRQFHSomR�TXH�GHIHQGH�XPD�LQWHUSUHWDomR�UHVWULWLYD�

j�SDUWH�GLVSRVLWLYD�GD�GHFLVmR��UHDOoDQGR��DVVLP��D�TXDOLGDGH�MXGLFLDO�GD�GHFLVmR�
$�DSUR[LPDomR�GHVVDV�GXDV�SRVLo}HV�H[WUHPDGDV�p�IHLWD�PHGLDQWH�R�GHVHQYROYLPHQWR�GH�RULHQ�
WDo}HV�PHGLDGRUDV�TXH�DFDEDP�SRU�IXQGLU�HOHPHQWRV�GDV�FRQFHSo}HV�SULQFLSDLV�
$VVLP�� SURS}H�9RJHO� TXH� D� FRLVD� MXOJDGD�XOWUDSDVVH� RV� HVWULWRV� OLPLWHV� GD� SDUWH� GLVSRVLWLYD��
DEUDQJHQGR� WDPEpP�D� ³QRUPD�GHFLVyULD� FRQFUHWD´� �NRQNUHWH�(QWVFKHLGXQJVQRUP���$�QRUPD�
GHFLVyULD�FRQFUHWD�VHULD�DTXHOD�³LGpLD�MXUtGLFD�VXEMDFHQWH�j�IRUPXODomR�FRQWLGD�QD�SDUWH�GLVSR�
VLWLYD��TXH��FRQFHELGD�GH�IRUPD�JHUDO��SHUPLWH�QmR�Vy�D�GHFLVmR�GR�FDVR�FRQFUHWR��PDV�WDPEpP�
D�GHFLVmR�GH�FDVRV�VHPHOKDQWHV´��3RU�VHX�ODGR��VXVWHQWD�.ULHOH�TXH�D�IRUoD�GRV�SUHFHGHQWHV��TXH�
SUHVXPLYHOPHQWH�YLQFXOD�RV�7ULEXQDLV��p�UHIRUoDGD�QR�GLUHLWR�DOHPmR�SHOR�GLVSRVWR�QR�������,��

VHJXQGR�R�TXDO�R�SDSHO�IXQGDPHQWDO�GR�%XQGHVYHUIDVVXQJVJHULFKW�FRQVLVWH�QD�H[WHQVmR�GH�VXDV�
GHFLV}HV�DRV�FDVRV�RX�VLWXDo}HV�SDUDOHODV�
7DO�FRPR�Mi�DQRWDGR��SDUHFLD�LQHTXtYRFR�R�SURSyVLWR�GR�OHJLVODGRU�DOHPmR��DR�IRUPXODU�R������

e�FHUWR��SRU�RXWUR�ODGR��TXH�D�OLPLWDomR�GR�HIHLWR�YLQFXODQWH�j�SDUWH�GLVSRVLWLYD�GD�GHFLVmR�WRUQDULD�
GH�WRGR�GHVSLFLHQGR�HVVH�LQVWLWXWR��XPD�YH]�TXH�HOH�SRXFR�DFUHVFHQWDULD�DRV�LQVWLWXWRV�GD�FRLVD�

7ULEXQDO�SDUD�D�SUHVHUYDomR�H�GHVHQYROYLPHQWR�GD�RUGHP�FRQVWLWXFLRQDO�

6HJXQGR�D�GRXWULQD�GRPLQDQWH��VmR�DV�VHJXLQWHV�DV�FRQVHT�rQFLDV�GR�HIHLWR�YLQFXODQWH�SDUD�RV�
QmR�SDUWtFLSHV�GR�SURFHVVR�
³����DLQGD�TXH�QmR�WHQKDP�LQWHJUDGR�R�SURFHVVR�RV�yUJmRV�FRQVWLWXFLRQDLV�HVWmR�REULJDGRV��QD�
PHGLGD�GH� VXDV� UHVSRQVDELOLGDGHV� H� DWULEXLo}HV�� D� WRPDU� DV� QHFHVViULDV� SURYLGrQFLDV� SDUD� R�
GHVID]LPHQWR�GR�HVWDGR�GH�LOHJLWLPLGDGH�

UHIHULGRV�WH[WRV�OHJLVODWLYRV��

VXDV�DWULEXLo}HV��D�GHFLVmR�SURIHULGD�� VHQGR�OKHV�YHGDGR�D�DGRWDU�FRQGXWD�RX�SUDWLFDU�DWR�GH�
WHRU�VHPHOKDQWH�jTXHOH�GHFODUDGR�LQFRQVWLWXFLRQDO�SHOR�%XQGHVYHUIDVVXQJHULFKW��SURLELomR�GH�
UHLWHUDomR�HP�VHQWLGR�ODWR��:LHGHUKROXQJVYHUERW�LP�ZHLWHUHQ�6LQQH�RGHU�1DFKDKPXQJVYHUERW���
$�/HL�GR�%XQGHVYHUIDVVXQJVJHULFKW�DXWRUL]D�R�7ULEXQDO��QR�SURFHVVR�GH�UHFXUVR�FRQVWLWXFLRQDO�
�9HUIDVVXQJVEHVFKZHUGH���D�LQFRUSRUDU�D�SURLELomR�GH�UHLWHUDomR�GD�PHGLGD�FRQVLGHUDGD�LQFRQV�
WLWXFLRQDO�QD�SDUWH�GLVSRVLWLYD�GD�GHFLVmR��������,�����´���J�Q���
����'HVWDUWH��SRGH�VH�DFROKHU�R�UHIHULGR�HQWHQGLPHQWR��SDUD�TXH�VH�DGRWH�WDPEpP�XPD�³LQWHU�
SUHWDomR�FRQIRUPH´�TXDQWR� DR�GLVSRVLWLYR�GD�/HL�&RPSOHPHQWDU����������� FRQVLGHUDQGR�VH�
FRQVWLWXFLRQDO�DSHQDV�D�LQWHUSUHWDomR�TXH�H[FOXD�RV�HVSHFLDOLVWDV�HP�HGXFDomR�TXH�QmR�RFXSHP�

��'LVSRQtYHO�QR�VLWH�KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���UHYLVWD�5HYB���HIHLWRBYLQFXODQWH�KWP��
FRQVXOWDGR�HP������������jV������K

FDUJR�GH�SURIHVVRU��QD�PHVPD�OLQKD�GH�HQWHQGLPHQWR�GD�6XSUHPD�&RUWH��UHFRPHQGDQGR�VH�D�

TXH�R�3RGHU�([HFXWLYR�HVWi�SURYLGHQFLDQGR�XP�SURMHWR�GH�DWXDOL]DomR�GH�YiULRV�GLVSRVLWLYRV�
GD�FLWDGD�QRUPD�
����1mR�REVWDQWH��VXJHUH�VH�R�HQFDPLQKDPHQWR�GRV�DXWRV�j�*HUrQFLD�GH�$VVXQWRV�&RQVWLWXFLRQDLV��
SDUD�DYDOLDU�D�QHFHVVLGDGH�GH�DMXL]DPHQWR�GD�DomR�FRPSHWHQWH�
����1R�WRFDQWH�jV�DWLYLGDGHV�GHVFULWDV�QD�/HL�Q�������������H�3RUWDULD�Q����������VRPHQWH�DTXHODV�

FDVR�D�FDVR��FRPSURYDQGR�VH�HIHWLYDPHQWH�R�H[HUFtFLR�GH�IXQo}HV�HGXFDFLRQDLV��QRV�WHUPRV�GR�
HQWHQGLPHQWR�GR�7ULEXQDO�GH�&RQWDV�GR�'LVWULWR�)HGHUDO�
����'HVWDUWH��FRQFOXL�VH�TXH�VRPHQWH�p�SRVVtYHO�D�FRQFHVVmR�GR�EHQHItFLR�DRV�SURIHVVRUHV�TXH�
H[HUFHP�VXDV�IXQo}HV�HP�VDOD�GH�DXOD��j�H[FHomR�GRV�GLUHWRUHV��FRRUGHQDGRUHV�H�DVVHVVRUHV�SH�
GDJyJLFRV�TXH�RFXSHP�FDUJR�GH�3URIHVVRU�GH�(GXFDomR�%iVLFD��H[FOXtGR�R�FDUJR�GH�(VSHFLDOLVWD�
GH�(GXFDomR�%iVLFD��VHQGR�TXH�R�HQTXDGUDPHQWR�QDV�IXQo}HV�GH�PDJLVWpULR��QRV�WHUPRV�GD�/HL�

HGXFDFLRQDO��H�QmR�IXQomR�PHUDPHQWH�DGPLQLVWUDWLYD��GHYHQGR�VHU�DV�DWLYLGDGHV�QHFHVVDULDPHQWH�
H[HUFLGDV�HP�HVWDEHOHFLPHQWRV�GH�HGXFDomR�EiVLFD�
,,,�±�&21&/862
����3RU�WRGR�R�H[SRVWR��VXJHUH�VH�TXH�VHMDP�DGRWDGRV�RV�VHJXLQWHV�HQWHQGLPHQWRV�
D��VRPHQWH�DV�IXQo}HV�H[HUFLGDV�HP�VDOD�GH�DXOD�VmR�FRQWHPSODGDV�FRP�DSRVHQWDGRULD�HVSHFLDO��j�
H[FHomR�GRV�GLUHWRUHV��FRRUGHQDGRUHV�H�DVVHVVRUHV�SHGDJyJLFRV��VHQGR�TXH��HP�TXDOTXHU�KLSyWHVH��
DV�DWLYLGDGHV�GHYHP�VHU�H[HUFLGDV�GHQWUR�GH�HVWDEHOHFLPHQWRV�GH�HGXFDomR�EiVLFD�SRU�RFXSDQWHV�
GR�FDUJR�HIHWLYR�GH�3URIHVVRU�GH�(GXFDomR�%iVLFD��SUHYLVWR�QR�DUW������,��GD�/HL�Q����������
E��RV�SURIHVVRUHV�TXH�H[HUoDP�DWLYLGDGHV�HP�ELEOLRWHFDV�H�VDODV�GH�OHLWXUD��DOpP�GH�RXWUDV�IXQo}HV��
GHYHP�WHU�VXDV�VLWXDo}HV�DQDOLVDGDV�FDVR�D�FDVR��GHYHQGR�VHU�HIHWLYDPHQWH�FRPSURYDGR�VH�DV�
IXQo}HV�H[HUFLGDV�VmR�HGXFDWLYDV��SRLV�DV�DWLYLGDGHV�PHUDPHQWH�DGPLQLVWUDWLYDV�QmR�HQVHMDP�
D�FRQFHVVmR�GR�EHQHItFLR��FRQIRUPH�HQWHQGLPHQWR�GR�7ULEXQDO�GH�&RQWDV�GR�'LVWULWR�)HGHUDO�
F��QmR�p�SRVVtYHO�D�H[WHQVmR�GR�EHQHItFLR�DRV�GLUHWRUHV��FRRUGHQDGRUHV�H�DVVHVVRUHV�SHGDJyJLFRV�
TXH�H[HUoDP�VXDV�DWLYLGDGHV� IRUD�GRV�HVWDEHOHFLPHQWRV�GH�HQVLQR�EiVLFR��SRLV�DV�QRUPDV�GH�
H[FHomR�GHYHP�VHU�LQWHUSUHWDGDV�UHVWULWLYDPHQWH�

�
FLWDPHQWH�GLVSRVLWLYRV�GDV�/HLV�Q�V����������H���������TXH�GLVSRQKDP�GH�IRUPD�FRQWUiULD��'D�
PHVPD�IRUPD��D�3RUWDULD�Q���������VRPHQWH�SRGH�VHU�DSURYHLWDGD�FRQIHULQGR�VH�LQWHUSUHWDomR�TXH�
VHMD�FRPSDWtYHO�FRP�D�UHIHULGD�/HL�&RPSOHPHQWDU��QmR�SRGHQGR�H[WUDSRODU�D�IXQomR�UHJXODPHQWDU�
H��j�/HL�&RPSOHPHQWDU��������GHYH�VHU�DWULEXtGD�XPD�³LQWHUSUHWDomR�FRQIRUPH´��SDUD�TXH�VH�
FRQVLGHUH�FRQVWLWXFLRQDO�DSHQDV�D�LQWHUSUHWDomR�TXH�H[FOXD�GR�EHQHItFLR�RV�HVSHFLDOLVWDV�GH�HGX�
FDomR�EiVLFD�TXH�QmR�RFXSHP�FDUJR�GH�3URIHVVRU��VHQGR�DWLQJLGD�SHOR�HIHLWR�YLQFXODQWH�GD�$',�
Q��������DGRWDQGR�VH�D�WHRULD�GD�WUDQVFHQGrQFLD�GRV�HIHLWRV�GDV�$',V�
I��GHYH�VHU�DQDOLVDGD�SHOD�*HUrQFLD�GH�&RQWUROH�GH�&RQVWLWXFLRQDOLGDGH�D�SRVVLELOLGDGH�GH�

GLVSRVLWLYR�FRUUHVSRQGHQWH�SRU�PHLR�GH�SURMHWR�GH�OHL�FRPSOHPHQWDU��RX�DSHQDV�DGRWDGD�D�
WHVH�GD�WUDQVFHQGrQFLD�GRV�HIHLWRV�GD�$',�
e�R�SDUHFHU�
$R�HOHYDGR�GHVFRUWLQR�GH�9RVVD�([FHOrQFLD�

%UDVtOLD�')�����GH�RXWXEUR�GH������
0$5&26�(8&/e6,2�/($/
3URFXUDGRU�GR�'LVWULWR�)HGHUDO

3URFHVVR�� ������������������ ,QWHUHVVDGD�� 6(&5(7$5,$�'(�(67$'2�'(�('8&$d2��
$VVXQWR��$326(17$'25,$�(63(&,$/�'(�352)(6625��
6HQKRU�3URFXUDGRU�*HUDO�GR�'LVWULWR�)HGHUDO�
7UDWD�VH�GH�SURFHVVR�DGPLQLVWUDWLYR�RULXQGR�GD�6HFUHWDULD�GH�(VWDGR�GH�(GXFDomR�DFHUFD�GD�
DSRVHQWDGRULD�HVSHFLDO�GH�SURIHVVRUHV��SUHYLVWD�QR�DUWLJR�����������GD�&RQVWLWXLomR�)HGHUDO��PDLV�

GH�PDJLVWpULR´�FRQVWDQWH�GR�UHIHULGR�GLVSRVLWLYR�FRQVWLWXFLRQDO�
$�G~YLGD�GHFRUUH�GR�FRWHMR�GDV�GLVSRVLo}HV�VREUH�R�WHPD��FRQVWDQWHV�QD�&RQVWLWXLomR�)HGHUDO��
QD�/HL�2UJkQLFD�GR�'LVWULWR�)HGHUDO��DUW������,,,��E���QD�/HL�&RPSOHPHQWDU�Q������������QD�/HL�
GLVWULWDO�Q�������������H�VXD�3RUWDULD�UHJXODPHQWDGRUD�GH�Q������������EHP�GRV�WHUPRV�GD�GHFLVmR�
SURIHULGD�SHOR�6XSUHPR�7ULEXQDO�)HGHUDO�QD�$',�Q��������TXH�DYDOLRX�D�FRQVWLWXFLRQDOLGDGH�GH�
GLVSRVLWLYR�GD�/HL�GH�'LUHWUL]HV�H�%DVHV�GD�(GXFDomR��/HL�Q�������������FRP�UHGDomR�GDGD�SHOD�
/HL�Q���������������VREUH�R�WHPD��
2�LOXVWUH�SDUHFHULVWD��DSyV�DQiOLVH�GRV�GLVSRVLWLYRV�OHJDLV�DSOLFiYHLV�DR�FDVR��QRWLFLD�XPD�HYROXomR�

GHL[RX�GH�FRQVLGHUDU�TXH�³SDUD�HIHLWRV�GH�DSRVHQWDGRULD��QmR�VH�FRPSXWD�R�WHPSR�GH�VHUYLoR�
SUHVWDGR�IRUD�GH�VDOD�GH�DXOD´��FRPR�HQXQFLDYD�VXD�6~PXOD�Q�������SDUD�HQWHQGHU��HP�DSHUWDGD�
VtQWHVH��FRQIRUPH�GHFLVmR�SURIHULGD�QD�$',�Q��������TXH�D�IXQomR�GH�PDJLVWpULR�QmR�VH�FLUFXQV�
FUHYH�DSHQDV�DR�WUDEDOKR�HP�VDOD�GH�DXOD��DEUDQJHQGR�WDPEpP�SUHSDUDomR�GH�DXODV��FRUUHomR�GH�SURYDV��
DWHQGLPHQWR�DRV�SDLV��FRRUGHQDomR��DVVHVVRUDPHQWR�SHGDJyJLFR�H��DLQGD��GLUHomR�GH�XQLGDGH�HVFRODU��
GHVGH�TXH�H[HUFLGDV�HP�HVWDEHOHFLPHQWRV�GH�HQVLQR�EiVLFR��1D�RFDVLmR��D�6XSUHPD�&RUWH�FRQFHGHX�
LQWHUSUHWDomR�FRQIRUPH�D�&RQVWLWXLomR�DR������GR�DUWLJR����GD�/'%��GLVSRVLWLYR�DFUHVFHQWDGR�SHOD�
/HL�Q���������������HQWHQGHQGR�TXH�D�H[SUHVVmR�³HVSHFLDOLVWDV�HP�HGXFDomR´��GHOH�FRQVWDQWH��HVWDULD�
UHVWULWD�DRV�HVSHFLDOLVWDV�TXH�IRVVHP�SURIHVVRUHV��GH�PRGR�TXH�R�H[HUFtFLR�GDV�IXQo}HV�VXSUDFLWDGDV�

SRU�SURIHVVRUHV�GH�FDUUHLUD��
$OpP�GLVVR��FRQVLJQD�TXH�R�7ULEXQDO�GH�&RQWDV�GR�'LVWULWR�)HGHUDO��D�SDUWLU�GD�GHFLVmR�SURIHULGD�SHOR�
67)��SDVVRX�D�DGRWDU�R�PHVPR�SRVLFLRQDPHQWR��DGPLWLQGR�R�F{PSXWR�GH�WHPSR�GH�VHUYLoR�SUHVWDGR�
HP�DWLYLGDGHV�IRUD�GH�VDOD�GH�DXOD��GHVGH�TXH�VH�FRPSURYH�OLJDomR�DR�HQVLQR��QmR�VH�SRGHQGR�WUDWDU�
GH�DWLYLGDGH�PHUDPHQWH�DGPLQLVWUDWLYD�



3È*,1$����� 1�������WHUoD�IHLUD�����GH�RXWXEUR�GH�����

$QDOLVDQGR��HQWmR��RV�GLVSRVLWLYRV�OHJDLV�H�DV�FRQFOXV}HV�DFLPD�H[DUDGDV�DFHUFD�GR�WHPD��DSOLFDGRV�
DR�FRQWH[WR�GR�PDJLVWpULR�QR�'LVWULWR�)HGHUDO��R�L��3URFXUDGRU�FRQFOXL�TXH�
D��VRPHQWH�DV�IXQo}HV�H[HUFLGDV�HP�VDOD�GH�DXOD�VmR�FRQWHPSODGDV�FRP�D�DSRVHQWDGRULD�HVSHFLDO��j�
H[FHomR�GDV�GLUHWRULDV��FRRUGHQDGRULDV�H�DVVHVVRULDV�SHGDJyJLFDV��GHVGH�TXH�H[HUFLGDV�HP�HVWDEHOHFL�
PHQWRV�GH�HGXFDomR�EiVLFD�H�SRU�SURIHVVRU�GH�FDUUHLUD��FDUJR�SUHYLVWR�QR�DUW������,��GD�/HL�Q�������������
E��RV�SURIHVVRUHV�TXH�H[HUFHP�DWLYLGDGH�IRUD�GD�VDOD�GH�DXOD�GHYHUmR�WHU�VXDV�VLWXDo}HV�DQDOLVDGDV�
LQGLYLGXDOPHQWH��SRLV�VRPHQWH�IDUmR�MXV�DR�EHQHItFLR�VH�H[HUFHUHP�DWLYLGDGH�OLJDGD�DR�HQVLQR��QmR�
VH�SRGHQGR�WUDWDU�GH�DWLYLGDGH�PHUDPHQWH�DGPLQLVWUDWLYD�
F�� RV� GLUHWRUHV�� FRRUGHQDGRUHV� H� DVVHVVRUHV� SHGDJyJLFRV� TXH� H[HUoDP� DWLYLGDGH� IRUD� GH�
HVWDEHOHFLPHQWR�GH�HQVLQR�EiVLFR�QmR�ID]HP�MXV�DR�EHQHItFLR��SRLV�DV�QRUPDV�GH�H[FHomR�
GHYHP�VHU�LQWHUSUHWDGDV�UHVWULWLYDPHQWH�

UHYRJDQGR� WDFLWDPHQWH�DV�GHPDLV�GLVSRVLo}HV�TXH� OKH�VHMDP�FRQWUiULDV�� LQFOXVLYH�DV�GLVSRVLo}HV�
DPSOLDWLYDV�GD�3RUWDULD�Q�����������
H��D�UHIHULGD�/HL�FRPSOHPHQWDU�GHYH�VHU�LQWHUSUHWDGD�HP�FRQIRUPLGDGH�j�FRQVWLWXLomR�TXDQWR�DR�GLVSRVWR�
DFHUFD�GRV�HVSHFLDOLVWDV�HP�HGXFDomR��GH�PDQHLUD�D�H[FOXLU�GR�EHQHItFLR�DTXHOHV�HVSHFLDOLVWDV�TXH�QmR�
RFXSHP�FDUJR�GH�SURIHVVRU��HP�REVHUYkQFLD�WDPEpP�DR�HIHLWR�YLQFXODQWH�GD�GHFLVmR�QD�$',�Q��������H
I��SDUD�VXSHUDU�D�LQDGHTXDomR�GD�QRUPD�FRPSOHPHQWDU��GHYH�VHU�DQDOLVDGD�SHOD�*HUrQFLD�GH�$VVXQWRV�
&RQVWLWXFLRQDLV�D�SRVVLELOLGDGH�GH�DMXL]DPHQWR�GH�DomR�GLUHWD�GH�LQFRQVWLWXFLRQDOLGDGH�H�RX�SURSRVWD�

GD�WUDQVFHQGrQFLD�GRV�HIHLWRV�GD�GHFLVmR�SURIHULGD�QD�$',�Q�������
&RDGXQR�FRP�R�HQWHQGLPHQWR�VXVWHQWDGR�SHOR�LOXVWUH�3URFXUDGRU�GR�'LVWULWR�)HGHUDO�'U��0$5&26�
(8&/e6,2�/($/��UD]mR�SRUTXH�$35292�R�3DUHFHU�Q������������±�3523(6�3*')��LQVHUWR�jV�

6XEPHWR�R�j�DSUHFLDomR�VXSHULRU�GH�9RVVD�([FHOrQFLD�
%UDVtOLD�����GH�QRYHPEUR�GH������
/8&,$1$�5,%(,52�0(/2

3URFXUDGRUD�&KHIH�GD�3URFXUDGRULD�GH�3HVVRDO

3URFHVVR�������������������� ,QWHUHVVDGR��6(&5(7$5,$�'(�(67$'2�'(�('8&$d2�'2�
',675,72�)('(5$/��$VVXQWR��1250$�352&(',0(172��$326(17$'25,$�(63(&,$/�
'(�352)(6625�
7UDWD�VH�GH�TXHVWLRQDPHQWR�IRUPXODGR�SHOD�6HFUHWDULD�GH�(VWDGR�GH�(GXFDomR�GR�'LVWULWR�)HGHUDO�
D�UHVSHLWR�GD�DSRVHQWDGRULD�HVSHFLDO�GR�PDJLVWpULR��'LVWULEXtGRV�RV�DXWRV�j�GRXWD�3URFXUDGRULD�GH�
3HVVRDO�±�3523(6�� IRL�HODERUDGR�DQDOtWLFR�HVWXGR�VREUH�R� WHPD��FRQGHQVDGR�QR�3$5(&(5�1��

1R�UHIHULGR�RSLQDWLYR�DOFDQoRX�VH�D�FRQFOXVmR�GH�TXH�D�DSRVHQWDGRULD�HVSHFLDO�VRPHQWH�p�GHYLGD�DRV�
SURIHVVRUHV�TXH�H[HUoDP�VXD�IXQomR�HP�VDOD�GH�DXOD�RX��DLQGD��HP�DWLYLGDGHV�SHGDJyJLFDV�GHQWUR�
GH�HVWDEHOHFLPHQWRV�GH�HQVLQR�EiVLFR��XPD�YH]�TXH�DWLYLGDGHV�DGPLQLVWUDWLYDV�QmR�HQVHMDP�D�FRQ�
FHVVmR�GR�EHQHItFLR��1R�TXH�WDQJH�DRV�SURIHVVRUHV�TXH�GHVHPSHQKDP�VXDV�IXQo}HV�HP�ELEOLRWHFDV�H�
VDODV�GH�OHLWXUD��DOpP�GH�RXWUDV�DWLYLGDGHV��IRL�GHIHQGLGD�TXH�D�DQiOLVH�GHYH�VHU�IHLWD�SRQWXDOPHQWH��
FRPSURYDQGR�VH�VHPSUH�TXH�R�RItFLR�H[HUFLGR�WHP�FDUiWHU�HGXFDWLYR�

�
JLVWpULR��DIDVWDQGR��SRU�FRQVHJXLQWH��GHPDLV�QRUPDV�TXH�GLVSRQKDP�GH�IRUPD�FRQWUiULD��6XJHULX�VH�D�

GR�EHQHItFLR�RV�HVSHFLDOLVWDV�GH�HGXFDomR�EiVLFD�TXH�QmR�RFXSHP�R�FDUJR�GH�SURIHVVRU��DGRWDQGR�VH��
SRUWDQWR��D�WHRULD�GD�WUDQVFHQGrQFLD�GRV�HIHLWRV�GD�GHFODUDomR�GH�LQFRQVWLWXFLRQDOLGDGH�SURODWDGD�QRV�

GH�FRQVXOWD�j�*HUrQFLD�GH�$VVXQWRV�&RQVWLWXFLRQDLV�±�*($&�DFHUFD�GH�HYHQWXDO�YLDELOLGDGH�GH�DMXL�
]DPHQWR�GD�DomR�FRPSHWHQWH�FRQWUD�R�DUW�����GD�/&����������
7HQKR�SRU�LUUHSUHHQVtYHO�D�IXQGDPHQWDomR�HVSRVDGD��VHP�SUHMXt]R�GRV�VHJXLQWHV�DFUpVFLPRV�H�GD�
SHTXHQD�UHVVDOYD�TXH�SDVVR�D�DQRWDU�
&RP�HIHLWR��D�VXJHVWmR�GH�³LQWHUSUHWDomR�FRQIRUPH´�DYHQWDGD�SHOR�LOXVWUH�SDUHFHULVWD�H�HQGRVVDGD�

SURIHVVRU�H�HVSHFLDOLVWD�HP�HGXFDomR�VmR��SRU�IRUoD�GD�OHL�GH�UHJrQFLD��DEVROXWDPHQWH�GLVWLQWDV��QmR�
VH�FRJLWDQGR�GR�H[HUFtFLR�GDV�IXQo}HV�GH�HVSHFLDOLVWD�SRU�WLWXODU�GH�FDUJR�GH�SURIHVVRU�
1HVVD�SHUVSHFWLYD��FRQVLGHUDQGR�D�OLWHUDOLGDGH�GR�SDUiJUDIR�~QLFR�GR�DUW�����GD�/&�Q������������
FRQWHPSODQGR�GLUHWDPHQWH�RV�HVSHFLDOLVWDV�HP�HGXFDomR��H� WHQGR�SUHVHQWH�DLQGD�TXH�R�6XSUHPR�
7ULEXQDO�)HGHUDO��DR�MXOJDU�D�$',������')��H[FOXLX�H[SUHVVDPHQWH�HVVD�FDWHJRULD�GD�DSRVHQWDGRULD�
HVSHFLDO��SURFODPDQGR�D�SURFHGrQFLD�SDUFLDO�GD�DomR��HQWHQGR�TXH�D�LQFRQVWLWXFLRQDOLGDGH�p�SDWHQWH�
H�UHFODPD�D�LQVWDXUDomR�GR�FRQWUROH�FRQFHQWUDGR�GH�FRQVWLWXFLRQDOLGDGH�
$QWH�R�H[SRVWR��$35292�2�3$5(&(5�1�������������±�3523(6�3*')��GH�DXWRULD�GR�LOXVWUH�

�

WmR�VRPHQWH��D�SURSRVWD�GH�TXH�SRGH�VHU�HPSUHVWDGD�j�/&����������LQWHUSUHWDomR�FRQIRUPH�D�&DUWD�
0DJQD��OHWUD�³H´�GD�HPHQWD�H�GD�FRQFOXVmR�GR�RSLQDWLYR��
'HVWDUWH��HQFDPLQKH�VH�FySLD�GR�3DUHFHU�H�GDV�UHVSHFWLYDV�FRWDV�GH�DSURYDomR�j�*HUrQFLD�GH�$VVXQWRV�
&RQVWLWXFLRQDLV�±�*($&��SDUD�SURSRVLWXUD�GH�$omR�'LUHWD�GH�,QFRQVWLWXFLRQDOLGDGH�FRQWUD�D�H[SUHVVmR�
³HVSHFLDOLVWDV�HP�HGXFDomR´��FRQWLGD�QR�DUW������SDUiJUDIR�~QLFR��GD�/HL�&RPSOHPHQWDU�Q�����������
$SyV��UHPHWDP�VH�RV�DXWRV�j�6HFUHWDULD�GH�(VWDGR�GH�*RYHUQR�GR�'LVWULWR�)HGHUDO��SDUD�FRQKHFLPHQWR�
GD�PDQLIHVWDomR�GHVWD�&DVD�H�VXEPLVVmR�DR�([FHOHQWtVVLPR�6HQKRU�*RYHUQDGRU�GR�'LVWULWR�)HGHUDO�

DUW������LQFLVR�;;;9,��GD�/HL�&RPSOHPHQWDU�Q�������GH����GH�MXOKR�GH������
(P�����������

/($1'52�=$1121,�$32/,1È5,2�'(�$/(1&$5
3URFXUDGRU�*HUDO�$GMXQWR�GR�'LVWULWR�)HGHUDO

5HIHUrQFLD��3URFHVVR��������������������,QWHUHVVDGD��&21*5(*$d2�'26�5(/,*,2626�7(5�
&,È5,26�&$38&+,1+26�'(�1266$�6(1+25$�'$6�'25(6��$VVXQWR��5HFXUVR�+LHUiUTXLFR�
$&2/+2�R�3DUHFHU�Q�����������±�&-')�*$*��GD�&RQVXOWRULD�-XUtGLFD�GR�'LVWULWR�)HGHUDO��SRU�VHXV�
SUySULRV�H�MXUtGLFRV�IXQGDPHQWRV��DGRWDQGR�R�FRPR�UD]}HV�GH�GHFLGLU��SDUD�FRQKHFHU�H�GDU�SURYLPHQWR�

9,��GR�DUWLJR�����GD�,1�Q����������67&�
7HQGR�HP�YLVWD�D�QHFHVVLGDGH�GD�$GPLQLVWUDomR�3~EOLFD�SURFHGHU�j�DQiOLVH�KDUPRQLRVD�GRV�FRQYrQLRV�

'LVWULWR�)HGHUDO�p�R�yUJmR�UHVSRQViYHO�SHOD�H[HFXomR�GR�FRQYrQLR�HP�YLDV�GH�VXD�FRQFOXVmR��GHWHUPLQR�
TXH�D�SUHVHQWH�SUHVWDomR�GH�FRQWDV��EHP�FRPR�R�3URFHVVR��������������������VHMDP�SURFHVVDGRV�H�
DQDOLVDGRV�SHOD�6HFUHWDULD�GH�(VWDGR�GD�&ULDQoD�GR�'LVWULWR�)HGHUDO�
'R�H[SRVWR��HQFDPLQKHP�VH�RV�DXWRV�j�6HFUHWDULD�GH�(VWDGR�GD�&ULDQoD�GR�'LVWULWR�)HGHUDO��SDUD�
DGRomR�GDV�PHGLGDV�SHUWLQHQWHV�

$*1(/2�48(,52=

3257$5,$�&21-817$�1������'(����'(�2878%52�'(�����
26�7,78/$5(6�'26�Ï5*26�&('(17(�(�)$925(&,'2��QR�XVR�GDV�DWULEXLo}HV�UHJL�
PHQWDLV�H�DLQGD��GH�DFRUGR�FRP�R�'HFUHWR�Q����������GH����GH�VHWHPEUR�GH�������F�F�R�DUWLJR����
GR�'HFUHWR�Q����������GH����GH�GH]HPEUR�GH�������5(62/9(0��

'(�����8�2�±��������±�6(&5(7$5,$�'(�(67$'2�'$�&$6$�&,9,/�'2�',675,72�)('(5$/
�����������8�*�±���������±�6(&5(7$5,$�'(�(67$'2�'$�&$6$�&,9,/�'2�',675,72�)('(5$/�
3$5$��8�2�±��������±�6(&5(7$5,$�'(�(67$'2�'(�&8/785$�'2�',675,72�)('(5$/
�������������8�*�±���������±�6(&5(7$5,$�'(�(67$'2�'(�&8/785$�'2�',675,72�)('(5$/
352*5$0$�'(�75$%$/+2������������������������±�3URPRomR�GD�,JXDOGDGH�5DFLDO�±�
6HFUHWDULD�GD�,JXDOGDGH�5DFLDO�±�'LVWULWR�)HGHUDO�

1$785(=$�'(�'(63(6$ 9$/25�5� )217(
�������� ������������ ���

2%-(72��'HVFHQWUDOL]DomR�GH�FUpGLWR�RUoDPHQWiULR�GHVWLQDGR�D�FXVWHDU�GHVSHVDV�FRP�HYHQWRV�
SDUD�DWHQGHU�D�6HFUHWDULD�(VSHFLDO�GD�3URPRomR�GD�,JXDOGDGH�5DFLDO�GR�'LVWULWR�)HGHUDO�
$UW�����(VWD�3RUWDULD�&RQMXQWD�HQWUD�HP�YLJRU�QD�GDWD�GD�VXD�SXEOLFDomR
6:('(1%(5*(5�%$5%26$��������������������������������������$/(;$1'5(�3(5(,5$�5$1*(/
6HFUHWiULR�GH�(VWDGR�&KHIH�GD�&DVD�&LYLO���������������������������6HFUHWDULD�GH�(VWDGR�GH�&XOWXUD

���������������8�2�&HGHQWH�������������������������������������������������������������������������8�2�)DYRUHFLGD
�������������������������������������������������������������������������������������������������������3RU�GHOHJDomR�GH�FRPSHWrQFLD

3257$5,$�1������'(����'(�2878%52�'(������
$�&225'(1$'25$�&+()(��'$�&225'(1$'25,$�'(�$6681726�-85Ë',&26��'$�
&$6$�&,9,/��'$�*29(51$'25,$�'2�',675,72�)('(5$/�� QR� XVR� GDV� DWULEXLo}HV�
TXH�OKH�IRUDP�GHOHJDGDV�SHOR�DUW�����GD�3RUWDULD�Q������GH���GH�VHWHPEUR�GH�������SXEOLFDGD�QR�
'2')�GR�GLD���GH�VHWHPEUR�GH�������FRP�DV�DOWHUDo}HV�GD�3RUWDULD�Q�����GH����GH�VHWHPEUR�GH�
������SXEOLFDGD�QR�'2')�GR�GLD����GH�VHWHPEUR�GH�������H�QRV�WHUPRV�GR�DUWLJR�����������GD�
/HL�&RPSOHPHQWDU�Q�������GH����GH�GH]HPEUR�GH�������5(62/9(��
$UW�����3URUURJDU�SHOR�SUD]R�GH�����WULQWD��GLDV�RV�WUDEDOKRV�GD�&RPLVVmR�GH�6LQGLFkQFLD�GHVLJ�

)HGHUDO�Q�������GH����GH�VHWHPEUR�GH�������FRP�YLVWDV�D�DSXUDU�D�PDWHULDOLGDGH�H�DXWRULD�GDV�
LUUHJXODULGDGHV�GHVFULWDV�QR�3URFHVVR������������������
$UW�����(VWD�3RUWDULD�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR��

9(5$�/Ò&,$�6$17$1$�$5$Ò-2

3257$5,$�&21-817$�1������'(����'(�2878%52�'(������
26�7,78/$5(6�'26�Ï5*26�&('(17(�(�)$925(&,'2��QR�XVR�GDV�DWULEXLo}HV�UHJL�
PHQWDLV��H�DLQGD��GH�DFRUGR�FRP�R�'HFUHWR�Q����������GH����GH�VHWHPEUR�GH�������5(62/9(0�

'(� 8�2 �������±�$GPLQLVWUDomR�5HJLRQDO�GH�6DPDPEDLD�
8�* ��������±�$GPLQLVWUDomR�5HJLRQDO�GH�6DPDPEDLD�
3$5$� 8�2 �������±�&RPSDQKLD�8UEDQL]DGRUD�1RYD�&DSLWDO�GR�%UDVLO�
8�* ��������±�&RPSDQKLD�8UEDQL]DGRUD�1RYD�&DSLWDO�GR�%UDVLO�
3URJUDPD�GH�7UDEDOKR�������������������������1DWXUH]D�GD�'HVSHVD�����������)RQWH�������9DORU��
5�������������2EMHWR��'HVFHQWUDOL]DomR�GH�UHFXUVRV�RUoDPHQWiULRV�YLVDQGR�j�FHOHEUDomR�GR�DGLWLYR�


