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GD�UHFHLWD�QD�GHPRQVWUDomR�GR�UHVXOWDGR��D�FRQWUDSDUWLGD�GD�$VVLVWrQFLD�*RYHUQDPHQWDO�UHJLVWUD�
GD� QR�DWLYR� p�IHLWD�HP�FRQWD�HVSHFtILFD�GR�SDVVLYR��1R�H[HUFtFLR������� D�63'0�±�+RVSLWDO�H�
0DWHUQLGDGH�'U��2GHOPR�/HmR�&DUQHLUR�UHFHEHX�$VVLVWrQFLDV�*RYHUQDPHQWDLV�0XQLFLSDLV�FRQ�
IRUPH�TXDGUR�DEDL[R�

&13-�Q���������������������±�5HFXUVR�0XQLFLSDO

&RQYrQLRV�&RQWUDWRV 1DWXUH]D 5�
&RQWUDWR�GH�*HVWmR�Q�����������±�����7$ 0XQLFLSDO ������������

&RQWUDWR�GH�*HVWmR�Q�����������±�����7$ 0XQLFLSDO �������������
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��±�3DWULP{QLR�/tTXLGR���&RQIRUPH�HVFODUHFLGR�HP�EDODQoRV�DQWHULRUHV��GH�DFRUGR�FRP�DSXUDGR�
QD�'HPRQVWUDomR�GDV�0XWDo}HV�GR�3DWULP{QLR�/tTXLGR�GH��������H�GHVFULWR�HP�QRWDV�H[SOLFDWLYDV�
GRV�DQRV�DQWHULRUHV��D�63'0�SURFHGHX�D�DMXVWHV�QHFHVViULRV�SDUD�VH�DGHTXDU�DR�TXH�HVWDEHOHFHP�
D�1RUPD�1%&�7*�����5��� ±�6XEYHQomR� H�$VVLVWrQFLD�*RYHUQDPHQWDLV��QR� TXH�VH� UHIHUH�DR�
UHFRQKHFLPHQWR�GRV�UHFXUVRV�FRP�UHVWULomR�RULJLQiULRV�GH�FRQWUDWRV�GH�JHVWmR��FRQYrQLRV�S~EOLFRV�
H�RXWURV� WLSRV� GH�$VVLVWrQFLD�*RYHUQDPHQWDO��2�SDWULP{QLR� OtTXLGR�DWXDOPHQWH�QmR�DSUHVHQWD�
YDORUHV��HP�YLUWXGH�GH�DSOLFDomR�GR�TXH�HVWDEHOHFH�D�1RUPD�,7*������ �5�����(QWLGDGHV�VHP�
)LQDOLGDGH�GH�/XFURV��TXH�HQTXDQWR�QmR�DWHQGLGR�RV�UHTXLVLWRV�SDUD�UHFRQKHFLPHQWR�QR�UHVXOWDGR��
D�FRQWUDSDUWLGD�GD�$VVLVWrQFLD�*RYHUQDPHQWDO�GH�&RQWULEXLomR�SDUD�&XVWHLR�H�,QYHVWLPHQWR�GHYH�
VHU�HP�FRQWD�HVSHFtILFD�GR�3DVVLYR��GH�IRUPD�TXH�R�UHVXOWDGR�VHUi�VHPSUH�³]HUR´��(P�YLUWXGH�GD�
DSOLFDomR�GDV� QRUPDV� DFLPD� UHODFLRQDGDV�� D�(QWLGDGH�RSWRX� HP�QmR� GLYXOJDU� D�'03/� ��
'HPRQVWUDomR�GD�0XWDomR�GR�3DWULP{QLR�/tTXLGR��SRLV�QmR�KRXYH�PRYLPHQWDomR�QR�3DWULP{QLR�
/tTXLGR�QRV�SHUtRGRV�GH������H�������UHVSHFWLYDPHQWH����±�5HVXOWDGR�2SHUDFLRQDO���(P�IDFH�j�
DGRomR� GD�1RUPD�%UDVLOHLUD�GH�&RQWDELOLGDGH�1%&�7*���� �5���±�6XEYHQomR� H�$VVLVWrQFLD�
*RYHUQDPHQWDLV��D� VXEYHQomR�JRYHUQDPHQWDO�GHYH�VHU� UHFRQKHFLGD�FRPR�UHFHLWD� DR�ORQJR�GR�
SHUtRGR�H�FRQIURQWDGD�FRP�DV�GHVSHVDV�TXH�SUHWHQGH�FRPSHQVDU��HP�EDVH�VLVWHPiWLFD��GHVGH�TXH�
DWHQGLGDV�DV�FRQGLo}HV�GHVWD�QRUPD��,WHP������3RUWDQWR��D�DSXUDomR�GR�UHVXOWDGR�GR�H[HUFtFLR�
UHFRQKHFLGR�HP�FRQWD�HVSHFtILFD�GR�3DWULP{QLR�/tTXLGR�UHSUHVHQWD�³]HUR´��$�DSXUDomR�GR�UHVXOWDGR��
VH�QmR�DSOLFDGD�D�QRUPD��VHULD�FRPSRVWR�GH�5HFHLWDV�REWLGDV�DWUDYpV�GRV�FRQWUDWRV�H�FRQYrQLRV�
S~EOLFRV�SDFWXDGRV�QD�RUGHP�GH�5�����������������DFUHVFLGRV�GH�2XWUDV�5HFHLWDV�QR�YDORU�GH�
5���������������H�GHGX]LGDV�GDV�'HVSHVDV�H�&XVWRV�2SHUDFLRQDLV�QD�RUGHP�GH�5������������������
HQFHUUDQGR� R� H[HUFtFLR� FRP� XP� UHVXOWDGR� VXSHUDYLWiULR� QR� YDORU� GH� 5�����������������
&RQVLGHUDQGR� RV� HIHLWRV�GRV� LQVWUXPHQWRV� SDFWXDGRV� SDUD� LQFUHPHQWR� RUoDPHQWiULR� MXQWR� DR�
FRQWUDWDQWH��D�XQLGDGH�JHUHQFLDGD�REWHYH�FRP�VXFHVVR��XP�UHVXOWDGR�SRVLWLYR�FRP�D�HFRQRPLFLGDGH�
QRV�FXVWRV�H�GHVSHVDV��HP�UHODomR�DR�SODQR�GH�WUDEDOKR�H�DR�SODQR�RUoDPHQWiULR�GR�H[HUFtFLR����
±�'DV�'LVSRVLo}HV�GD� /HL�&RPSOHPHQWDU� ����GH�'H]HPEUR� GH� ����� ��3RU� VHU� (QWLGDGH�
)LODQWUySLFD�FRP�DWLYLGDGH� SUHSRQGHUDQWH� QD� iUHD� GD� VD~GH�� D�63'0�� HP�FRQIRUPLGDGH� DR�
HVWDEHOHFLGR�QD�/HL�&RPSOHPHQWDU�����������WHP�SRU�REULJDomR�RIHUWDU�j�SRSXODomR�FDUHQWH�VHP�
GLVWLQomR�GH�HWQLD��VH[R��FUHGR�RX�UHOLJLmR��D�SUHVWDomR�GH�WRGRV�RV�VHXV�VHUYLoRV�DRV�FOLHQWHV�GR�
686�QR�SHUFHQWXDO�PtQLPR�GH�VHVVHQWD� SRU� FHQWR�� H� FRPSURYDU�� DQXDOPHQWH��D�SUHVWDomR�GRV�
VHUYLoRV� GH� TXH� WUDWD�� FRP�EDVH� QR�VRPDWyULR� GDV� LQWHUQDo}HV� UHDOL]DGDV� H� GRV�DWHQGLPHQWRV�
DPEXODWRULDLV�SUHVWDGRV��,���SUHVWDU�VHUYLoRV�DR�686��,,���SUHVWDU�VHUYLoRV�JUDWXLWRV��,,,���DWXDU�QD�
SURPRomR� j� VD~GH�� ,9� �� VHU� GH� UHFRQKHFLGD� H[FHOrQFLD� H� UHDOL]DU� SURMHWRV� GH� DSRLR� DR�
GHVHQYROYLPHQWR�LQVWLWXFLRQDO�GR�686��H�DLQGD��$UWLJR������,���FHOHEUDU�FRQWUDWR��FRQYrQLR�RX�
LQVWUXPHQWR�FRQJrQHUH�FRP�R�JHVWRU�GR�686��H�,,���FRPSURYDU��DQXDOPHQWH��D�SUHVWDomR�GH�VHXV�
VHUYLoRV�DR�686�QR�SHUFHQWXDO�PtQLPR�GH������VHVVHQWD�SRU�FHQWR���FRP�EDVH�QDV�LQWHUQDo}HV�H�
QRV�DWHQGLPHQWRV�DPEXODWRULDLV�UHDOL]DGRV��3RGHQGR�DLQGD�������SDUD�ILQV�GR�GLVSRVWR�QR������
GHVWH�DUWLJR���QR�FRQMXQWR�GH�HVWDEHOHFLPHQWRV�GH�VD~GH�GD�SHVVRD�MXUtGLFD��SRGHUi�VHU�LQFRUSRUDGR�
HVWDEHOHFLPHQWR�YLQFXODGR�HP�GHFRUUrQFLD�GH�FRQWUDWR�GH�JHVWmR��QR�OLPLWH�GH������GH]�SRU�FHQWR��
GRV�VHXV�VHUYLoRV��$�HQWLGDGH�GH�VD~GH��GHYHUi�LQIRUPDU�REULJDWRULDPHQWH��QD�IRUPD�HVWDEHOHFLGD�
HP�UHJXODPHQWR��$UWLJR�������,���D�WRWDOLGDGH�GDV�LQWHUQDo}HV�H�GRV�DWHQGLPHQWRV�DPEXODWRULDLV�
UHDOL]DGRV� SDUD�RV� SDFLHQWHV� QmR�XVXiULRV� GR� 686��H� ,,� �� D� WRWDOLGDGH� GDV� LQWHUQDo}HV� H� GRV�
DWHQGLPHQWRV�DPEXODWRULDLV�UHDOL]DGRV�SDUD�RV�SDFLHQWHV�XVXiULRV�GR�686��$�8QLGDGH�*HUHQFLDGD��
DSUHVHQWRX�HP������QHVWD�XQLGDGH�D�VHJXLQWH�SURGXomR�
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���&RQWULEXLo}HV�6RFLDLV� ��$� ,QVWLWXLomR� WHYH�R� VHX�&HUWLILFDGR�GH�(QWLGDGH� %HQHILFHQWH�GH�
$VVLVWrQFLD�6RFLDO�QD�iUHD�GD�6D~GH��&(%$6�6D~GH���GHIHULGR�FRQIRUPH�3RUWDULD�6$6�06�Q��
�������GH����GH�GH]HPEUR�GH�������SXEOLFDGD�QR�'LiULR�2ILFLDO�GD�8QLmR�HP�������������FRP�
YDOLGDGH�GH������������j�������������ID]HQGR�MXV�DR�GLUHLWR�GH�XVXIUXLU�GD�LVHQomR�GR�SDJDPHQWR�
GDV�&RQWULEXLo}HV�6RFLDLV�� UHODWLYDV�D�&RWD�3DWURQDO�H�2XWUD�(QWLGDGHV��7HUFHLURV���(P����GH�
RXWXEUR�GH�������D�(QWLGDGH�SURWRFRORX��WHPSHVWLYDPHQWH��MXQWR�DR�0LQLVWpULR�GD�6D~GH��R�VHX�
UHTXHULPHQWR�GH�UHQRYDomR�SDUD�R�SHUtRGR�GH������������D�������������FRQIRUPH�SURFHVVR�6,3$5�
Q������������������������R�TXDO�DLQGD�DJXDUGD�GHIHULPHQWR�SHOR�0LQLVWpULR��(P����GH�GH]HPEUR�
GH�������D�(QWLGDGH�SURWRFRORX��WHPSHVWLYDPHQWH��R�VHX�UHTXHULPHQWR�GH�UHQRYDomR�SDUD�R�SHUtRGR�
GH������������D�������������FRQIRUPH�SURFHVVR�6,3$5�Q������������������������R�TXDO�DJXDUGD��
WDPEpP��R�GHIHULPHQWR�SHOR�0LQLVWpULR�GD�6D~GH��(P����GH�GH]HPEUR�GH�������IRL�SXEOLFDGR�QR�
GLiULR�RILFLDO�GD�8QLmR�D�/HL�&RPSOHPHQWDU�1�������TXH�GLVS}H�VREUH�D�FHUWLILFDomR�GDV�HQWLGDGHV�
EHQHILFHQWHV��(P�IDFH�GD�WUDQVLomR�SDUD�D�/HL�FRPSOHPHQWDU��D�3RUWDULD�����GH������������DSHVDU�
GH�YLJHQWH�QmR�ID]�PHQomR�D�WDO�OHL��DVVLP�FRPR��VH�WHP�XPD�DXVrQFLD�GH�XPD�QRYD�SRUWDULD�DWp�
D�SUHVHQWH�GDWD��(QWUHWDQWR��QR�LQWXLWR�GH�PLQLPL]DU�SRVVtYHLV�ULVFRV��D�(QWLGDGH�YHP�FXPSULQGR�
FRP�R�HVWDEHOHFLGR�QD�SRUWDULD��������D�TXDO�GLVS}H�VREUH�R�SURFHVVR�GH�&HUWLILFDomR�GDV�(QWLGDGHV�
%HQHILFHQWHV�GH�$VVLVWrQFLD�6RFLDO�QD�iUHD�GD�6D~GH��&(%$6�6$Ò'(��H�WUD]��HP�VHX�DUWLJR�����
D�REULJDWRULHGDGH�GH�FRQVWDU�QD�'HPRQVWUDomR�GR�5HVXOWDGR��'5(��R�YDORU�GR�EHQHItFLR�ILVFDO�
XVXIUXtGR��LQFLVR�9,,,�DOtQHD�³G´��H��QDV�1RWDV�([SOLFDWLYDV��R�YDORU�GRV�EHQHItFLRV�ILVFDLV�XVXIUXtGRV�
�LQFLVR�,;�DOtQHD�³G´���3RU�VH�WUDWDU�GH�XPD�(QWLGDGH�%HQHILFHQWH�GH�$VVLVWrQFLD�6RFLDO��SRUWDGRUD�
GR�&(%$6��6D~GH��D�63'0�SRVVXL�LVHQomR�GD�&2),16��&RQWULEXLomR�SDUD�R�)LQDQFLDPHQWR�GD�
6HJXULGDGH�6RFLDO��VREUH�DV�UHFHLWDV�UHODWLYDV�jV�DWLYLGDGHV�SUySULDV��FRQIRUPH�GLVSRVWR�QR�DUWLJR�
����,QFLVR�;��GD�0HGLGD�3URYLVyULD�Q������������GH����GH�DJRVWR�GH�������$�SDUWLU�GR�H[HUFtFLR�
GH��������FRP�R�r[LWR�GD�DomR�UHIHUHQWH�DR�UHFRQKHFLPHQWR�GD�LPXQLGDGH�WULEXWiULD�FRP�UHODomR�
DR� UHFROKLPHQWR�GR�3,6��D�(QWLGDGH�SDVVRX�D�UHFRQKHFHU�HP�VXD�'HPRQVWUDomR�GR�5HVXOWDGR�
�'5(���R�YDORU�GR�EHQHItFLR�ILVFDO�XVXIUXtGR�UHIHUHQWH�DR�3,6�VREUH�D�IROKD�GH�SDJDPHQWR��'HVWD�
IRUPD��SDUD�FRQWLQXDU�FXPSULQGR�R�HVWDEHOHFLGR�HP�SRUWDULD��D�(QWLGDGH�FRQWLQXD�UHFRQKHFHQGR�
QD�'5(�DV�LVHQo}HV�XVXIUXtGDV��&2),16��3,6�VREUH�D�IROKD�GH�SDJDPHQWR�H�,166�3DWURQDO�VREUH�
D� IROKD� GH�SDJDPHQWRV� VREUH�VHUYLoRV�SUySULRV�H�GH�WHUFHLURV�3HVVRD�)tVLFD���2�PRQWDQWH� GDV�
LVHQo}HV�H�DV�FRQWULEXLo}HV�XVXIUXtGDV�GXUDQWH�R�H[HUFtFLR�GH������VH�HQFRQWUD�UHJLVWUDGR�HP�
FRQWD� HVSHFtILFD� GH� UHFHLWD� H� WRWDOL]RX� 5�� ������������������� ±� ,VHQomR�GD�&RQWULEXLomR�
3UHYLGHQFLiULD�3DWURQDO�VREUH�D�IROKD�GH�SDJDPHQWR�GH�HPSUHJDGRV���&RQIRUPH�GHVFULWR�QR�
LWHP�����&RQWULEXLo}HV�6RFLDLV��IDFH�j�VXD�FRQGLomR�GH�(QWLGDGH�)LODQWUySLFD�JDUDQWLGD�QRV�WHUPRV�
GD� /HL� FRPSOHPHQWDU� ���������� D�(QWLGDGH�XVXIUXLX� QR� H[HUFtFLR� GH� ������ GD� LVHQomR�GD�
&RQWULEXLomR�3UHYLGHQFLiULD�3DWURQDO�VREUH�D�IROKD�GH�SDJDPHQWR�GH�HPSUHJDGRV�D�TXDO�VH�HQFRQWUD�
UHJLVWUDGD�HP�FRQWD�HVSHFtILFD�PRQWDQWH�GH�5�����������������(P�������D�UHIHULGD�LVHQomR��TXH�
WDPEpP�VH�HQFRQWUD�UHJLVWUDGR�HP�FRQWD�HVSHFtILFD�GH�UHFHLWD��WRWDOL]RX�5���������������������
±�,VHQomR�GD�&RQWULEXLomR�3UHYLGHQFLiULD�3DWURQDO��VREUH�D�IROKD�GH�SDJDPHQWR�SRU�6HUYLoRV�
GH�7HUFHLURV��$�,VHQomR�GD�&RQWULEXLomR�3UHYLGHQFLiULD�3DWURQDO�LQFLGH�WDPEpP�VREUH�D�IROKD�GH�
SDJDPHQWR�SRU�6HUYLoRV�GH�7HUFHLURV�3HVVRD�)tVLFD��7DO�LVHQomR�VH�HQFRQWUD�UHJLVWUDGD�HP�FRQWD�
HVSHFtILFD�GH�UHFHLWDV��VHQGR�TXH�QR�H[HUFtFLR�GH������DWLQJLX�XP�PRQWDQWH�GH�5�������������(P�
������R�UHIHULGR�YDORU�GH�UHFHLWD�WRWDOL]RX�5�����������������±�,VHQomR�GD�&RQWULEXLomR�SDUD�R�
)LQDQFLDPHQWR� GD� 6HJXULGDGH� 6RFLDO� �&2),16���$� LVHQomR�GD� &RQWULEXLomR� SDUD� R�
)LQDQFLDPHQWR�GD�6HJXULGDGH�6RFLDO��&2),16��HVWi�EDVHDGD�QD�FRQGLomR�ILODQWUySLFD�GD�(QWLGDGH��
&RQIRUPH�FODVVLILFDomR�HP�FRQWD�HVSHFtILFD�R�PRQWDQWH�QR�H[HUFtFLR������IRL�GH�5����������������
7RPDQGR�VH�SRU�EDVH�RV�UHFXUVRV�UHFHELGRV�HP�������HVVH�PRQWDQWH�IRL�GH�5��������������������
±�,VHQomR�SDUD�R�3,6�VREUH�D�)ROKD�GH�3DJDPHQWR��3,6���)RSDJ���$�(QWLGDGH�XVXIUXLX�GD�
LVHQomR�GD�3URJUDPD�,QWHJUDomR�6RFLDO� �3,6��VREUH�D� IROKD�QR�DQR�GH������R�PRQWDQWH�GH�5��
��������������(P�������R�YDORU�GH�5�������������������±�7UDEDOKR�YROXQWiULR���(P������������
R�&RQVHOKR�)HGHUDO�GH�&RQWDELOLGDGH�SXEOLFRX�D�UHYLVmR�GD�,QWHUSUHWDomR�7pFQLFD�*HUDO�,7*������
�5���±�(QWLGDGH�VHP�ILQDOLGDGH�GH�OXFURV��QRUPD�TXH�UHJXODPHQWD�D�FRQWDELOLGDGH�GDV�HQWLGDGHV�
GR�7HUFHLUR�6HWRU��'HQWUH�DV�DOWHUDo}HV�UHDOL]DGDV�QD�,7*�������5���HQFRQWUD�VH�D�TXH�HVWDEHOHFH�
TXH�R�WUDEDOKR�GRV�LQWHJUDQWHV�GD�DGPLQLVWUDomR�GDV�HQWLGDGHV�GHYH�VHU�LQFOXtGR�FRPR�WUDEDOKR�
YROXQWiULR��'HVWD�IRUPD��FRQIRUPH�LWHP�����D�(QWLGDGH�UHFRQKHFH�SHOR�YDORU�MXVWR�D�SUHVWDomR�GR�
VHUYLoR�QmR�UHPXQHUDGR�GR�YROXQWDULDGR��TXH�p�FRPSRVWR�HVVHQFLDOPHQWH�SRU�SHVVRDV�TXH�GHGLFDP�
R�VHX�WHPSR�H�WDOHQWR�XPD�LPSRUWDQWH�SDUWLFLSDomR�HP�YiULDV�Do}HV�UHDOL]DGDV�SHOD�HQWLGDGH��$�
(QWLGDGH�SRVVXL�GRLV�WLSRV�GH�WUDEDOKR�YROXQWiULR�VHQGR�XP�GRV�GLULJHQWHV�HVWDWXWiULRV�H�RXWUR�GH�
SUHVWDGRUHV�GH�VHUYLoRV�YROXQWDULDGR��3DUD�R�FiOFXOR�GD�UHPXQHUDomR�TXH�VHULD�GHYLGD��D�(QWLGDGH�
WRPD�SRU�EDVH�R�Q~PHUR�GH�&RQVHOKRV��R�GH�&RQVHOKHLURV�H�R�WHPSR�GHGLFDGR�j�DWLYLGDGH�SRU�FDGD�
XP��7RPDQGR�FRPR�EDVH�R�YDORU�PpGLR�GD�KRUD�PXOWLSOLFDGR�SHOR�Q~PHUR�GH�KRUDV�FKHJRX�VH�DR�
PRQWDQWH�GHYLGR�QR�PrV��R�TXDO�IRL�GLYLGLGR�GH�PDQHLUD�VLPSOHV�SHOR�Q~PHUR�GH�XQLGDGHV�DWLYDV�
QR�SHUtRGR�� 3DUD� RV�GHPDLV� WUDEDOKRV� YROXQWiULRV�D� YDORUL]DomR� p� IHLWD� SHOR� YDORU�GD� KRUD�GD�
FDWHJRULD�D�TXH�SHUWHQFH�R�YROXQWiULR��(P�������R�WUDEDOKR�YROXQWiULR�HVWDWXWiULR�UHSUHVHQWRX�5��
����������HQTXDQWR�RV�RXWURV�WUDEDOKRV�YROXQWiULRV�WRWDOL]DUDP�5������������(P�������R�WUDEDOKR�
YROXQWiULR�HVWDWXWiULR�UHSUHVHQWRX�5������������HQTXDQWR�RV�RXWURV�WUDEDOKRV�YROXQWiULRV�5��������
���±�'HVSHVDV�3DJDV�$QWHFLSDGDPHQWH�6HJXURV���5HSUHVHQWDP�YDORUHV�UHIHUHQWHV�D�SUrPLRV�GH�
VHJXURV�GH�LPyYHLV��3DUD�DWHQGHU�PHGLGDV�SUHYHQWLYDV�DGRWDGDV�SHUPDQHQWHPHQWH��D�(QWLGDGH�
HIHWXD�FRQWUDWDomR�GH�VHJXURV�HP�YDORU�FRQVLGHUDGR�VXILFLHQWH�SDUD�FREHUWXUD�GH�HYHQWXDLV�VLQLVWURV��
H�DVVLP�DWHQGHQGR�SULQFLSDOPHQWH�R�3ULQFtSLR�&RQWiELO�GH�&RQWLQXLGDGH��R�VDOGR�HP������������
IRL�GH�5����������������([HUFtFLR�6RFLDO���&RQIRUPH�HVWDEHOHFH�R�DUW�����GR�(VWDWXWR�6RFLDO�GD�
,QVWLWXLomR�� R� H[HUFtFLR� VRFLDO� FRLQFLGH� FRP� R� DQR� FLYLO�� LQLFLDQGR�VH� HP���� GH� MDQHLUR� H�
HQFHUUDQGR�VH�HP����GH�GH]HPEUR�GH�FDGD�DQR�

8EHUOkQGLD�0*�����GH�GH]HPEUR�GH������

³5(/$7Ï5,2�'26�$8',725(6�,1'(3(1'(17(6´

2SLQLmR�VREUH�DV�GHPRQVWUDo}HV�FRQWiEHLV���([DPLQDPRV�DV�GHPRQVWUDo}HV�FRQWiEHLV�GD�63'0�
��$662&,$d2�3$8/,67$�3$5$�2�'(6(192/9,0(172�'$�0(',&,1$��+263,7$/�(�
0$7(51,'$'(�'5��2'(/02�/(2�&$51(,52��TXH�FRPSUHHQGHP�R�EDODQoR�SDWULPRQLDO��
HP����GH�GH]HPEUR�GH�������H�DV�UHVSHFWLYDV�GHPRQVWUDo}HV�GR�UHVXOWDGR�GR�SHUtRGR��GDV�PXWDo}HV�
GR�SDWULP{QLR� OtTXLGR�H�GRV� IOX[RV�GH�FDL[D�SDUD�R�H[HUFtFLR� ILQGR�QHVVD� GDWD��EHP�FRPR�DV�
FRUUHVSRQGHQWHV�QRWDV�H[SOLFDWLYDV��LQFOXLQGR�R�UHVXPR�GDV�SULQFLSDLV�SROtWLFDV�FRQWiEHLV����(P�
QRVVD�RSLQLmR��DV�GHPRQVWUDo}HV�FRQWiEHLV�DFLPD�UHIHULGDV�DSUHVHQWDP�DGHTXDGDPHQWH��HP�WRGRV�
RV�DVSHFWRV� UHOHYDQWHV��D�SRVLomR�SDWULPRQLDO�H�ILQDQFHLUD�GD�HQWLGDGH��HP����GH�GH]HPEUR�GH�
������R�GHVHPSHQKR�GH�VXDV�RSHUDo}HV�H�RV�VHXV�IOX[RV�GH�FDL[D�SDUD�R�H[HUFtFLR�ILQGR�QHVVD�GDWD��
GH�DFRUGR�FRP�DV�SUiWLFDV�FRQWiEHLV�DGRWDGDV�QR�%UDVLO���%DVH�SDUD�RSLQLmR��1RVVD�DXGLWRULD�IRL�
FRQGX]LGD� GH� DFRUGR� FRP� DV� QRUPDV� EUDVLOHLUDV� H� LQWHUQDFLRQDLV� GH� DXGLWRULD�� 1RVVDV�
UHVSRQVDELOLGDGHV��HP�FRQIRUPLGDGH�FRP�WDLV�QRUPDV��HVWmR�GHVFULWDV�QD�VHomR�D�VHJXLU��LQWLWXODGD�
³5HVSRQVDELOLGDGHV�GR�DXGLWRU�SHOD�DXGLWRULD�GDV�GHPRQVWUDo}HV�FRQWiEHLV´��6RPRV�LQGHSHQGHQWHV�
HP�UHODomR�j�(QWLGDGH��GH�DFRUGR�FRP�RV�SULQFtSLRV�pWLFRV�UHOHYDQWHV�SUHYLVWRV�QR�&yGLJR�GH�eWLFD�
3URILVVLRQDO� GR�&RQWDGRU� H� QDV� QRUPDV� SURILVVLRQDLV� HPLWLGDV� SHOR�&RQVHOKR� )HGHUDO� GH�
&RQWDELOLGDGH��H�FXPSULPRV�FRP�DV�GHPDLV�UHVSRQVDELOLGDGHV�pWLFDV�GH�DFRUGR�FRP�HVVDV�QRUPDV��
$FUHGLWDPRV�TXH�D�HYLGrQFLD�GH�DXGLWRULD�REWLGD�p�VXILFLHQWH�H�DSURSULDGD�SDUD�IXQGDPHQWDU�QRVVD�
RSLQLmR�� �2XWURV� DVVXQWRV�� �'HPRQVWUDomR� GR� YDORU� DGLFLRQDGR�� ([DPLQDPRV� WDPEpP�� D�
GHPRQVWUDomR�GR�YDORU�DGLFLRQDGR��'9$���UHIHUHQWH�DR�H[HUFtFLR�ILQGR�HP����GH�GH]HPEUR�GH�
������FRPR�LQIRUPDomR�VXSOHPHQWDU�SHODV�,)56�TXH�QmR�UHTXHUHP�D�DSUHVHQWDomR�GD�'9$��(VVD�
GHPRQVWUDomR�IRL�VXEPHWLGD�DRV�PHVPRV�SURFHGLPHQWRV�GH�DXGLWRULD�GHVFULWRV�DQWHULRUPHQWH�H��
HP�QRVVD�RSLQLmR��HVWi�DGHTXDGDPHQWH�DSUHVHQWDGD��HP�WRGRV�RV�VHXV�DVSHFWRV�UHOHYDQWHV��HP�
UHODomR�jV�GHPRQVWUDo}HV�FRQWiEHLV��WRPDGDV�HP�FRQMXQWR��5HVSRQVDELOLGDGHV�GD�DGPLQLVWUDomR�
SHODV� GHPRQVWUDo}HV� FRQWiEHLV� � �$� DGPLQLVWUDomR� p� UHVSRQViYHO� SHOD�HODERUDomR�H�DGHTXDGD�

DSUHVHQWDomR�GDV�GHPRQVWUDo}HV�FRQWiEHLV�GH�DFRUGR�FRP�DV�SUiWLFDV�FRQWiEHLV�DGRWDGDV�QR�%UDVLO�
H�SHORV�FRQWUROHV�LQWHUQRV�TXH�HOD�GHWHUPLQRX�FRPR�QHFHVViULRV�SDUD�SHUPLWLU�D�HODERUDomR�GH�
GHPRQVWUDo}HV�FRQWiEHLV�OLYUHV�GH�GLVWRUomR�UHOHYDQWH��LQGHSHQGHQWHPHQWH�VH�FDXVDGD�SRU�IUDXGH�
RX�HUUR����1D�HODERUDomR�GDV�GHPRQVWUDo}HV�FRQWiEHLV��D�DGPLQLVWUDomR�p�UHVSRQViYHO�SHOD�DYDOLDomR�
GD� FDSDFLGDGH�GH� D�(QWLGDGH� FRQWLQXDU�RSHUDQGR�� GLYXOJDQGR��TXDQGR� DSOLFiYHO��RV� DVVXQWRV�
UHODFLRQDGRV�FRP�D�VXD�FRQWLQXLGDGH�RSHUDFLRQDO�H�R�XVR�GHVVD�EDVH�FRQWiELO�QD�HODERUDomR�GDV�
GHPRQVWUDo}HV�FRQWiEHLV��D�QmR�VHU�TXH�D�DGPLQLVWUDomR�SUHWHQGD�OLTXLGDU�D�&RPSDQKLD�RX�FHVVDU�
VXDV�RSHUDo}HV��RX�QmR�WHQKD�QHQKXPD�DOWHUQDWLYD�UHDOLVWD�SDUD�HYLWDU�R�HQFHUUDPHQWR�GDV�RSHUDo}HV����
2V�UHVSRQViYHLV�SHOD�DGPLQLVWUDomR�GD�(QWLGDGH�VmR�DTXHOHV�FRP�UHVSRQVDELOLGDGH�SHOD�VXSHUYLVmR�
GR�SURFHVVR�GH�HODERUDomR�GDV�GHPRQVWUDo}HV�FRQWiEHLV���5HVSRQVDELOLGDGHV�GR�DXGLWRU�SHOD�
DXGLWRULD�GDV�GHPRQVWUDo}HV�FRQWiEHLV���1RVVRV�REMHWLYRV�VmR�REWHU�VHJXUDQoD�UD]RiYHO�GH�TXH�
DV� GHPRQVWUDo}HV� FRQWiEHLV�� WRPDGDV� HP� FRQMXQWR�� HVWHMDP� OLYUHV� GH� GLVWRUomR� UHOHYDQWH��
LQGHSHQGHQWHPHQWH�VH�FDXVDGD�SRU�IUDXGH�RX�HUUR��H�HPLWLU�UHODWyULR�GH�DXGLWRULD�FRQWHQGR�QRVVD�
RSLQLmR��6HJXUDQoD�UD]RiYHO�p�XP�DOWR�QtYHO�GH�VHJXUDQoD��PDV��QmR��XPD�JDUDQWLD�GH�TXH�D�DXGLWRULD�
UHDOL]DGD�GH�DFRUGR�FRP�DV�QRUPDV�EUDVLOHLUDV�H�LQWHUQDFLRQDLV�GH�DXGLWRULD�VHPSUH�GHWHFWDP�DV�
HYHQWXDLV�GLVWRUo}HV�UHOHYDQWHV�H[LVWHQWHV��$V�GLVWRUo}HV�SRGHP�VHU�GHFRUUHQWHV�GH�IUDXGH�RX�HUUR�
H�VmR�FRQVLGHUDGDV�UHOHYDQWHV�TXDQGR��LQGLYLGXDOPHQWH�RX�HP�FRQMXQWR��SRVVDP�LQIOXHQFLDU��GHQWUR�
GH�XPD�SHUVSHFWLYD�UD]RiYHO��DV�GHFLV}HV�HFRQ{PLFDV�GRV�XVXiULRV�WRPDGDV�FRP�EDVH�QDV�UHIHULGDV�
GHPRQVWUDo}HV�FRQWiEHLV����&RPR�SDUWH�GD�DXGLWRULD�UHDOL]DGD��GH�DFRUGR�FRP�DV�QRUPDV�EUDVLOHLUDV�
H�LQWHUQDFLRQDLV�GH�DXGLWRULD��H[HUFHPRV�MXOJDPHQWR�SURILVVLRQDO�H�PDQWHPRV�FHWLFLVPR�SURILVVLRQDO�
DR�ORQJR�GD�DXGLWRULD��$OpP�GLVVR�����,GHQWLILFDPRV�H�DYDOLDPRV�RV�ULVFRV�GH�GLVWRUomR�UHOHYDQWH�
QDV�GHPRQVWUDo}HV�FRQWiEHLV��LQGHSHQGHQWHPHQWH�VH�FDXVDGD�SRU�IUDXGH�RX�HUUR��SODQHMDPRV�H�
H[HFXWDPRV�SURFHGLPHQWRV�GH�DXGLWRULD�HP�UHVSRVWD�D�WDLV�ULVFRV��EHP�FRPR�REWHPRV�HYLGrQFLD�
GH�DXGLWRULD�DSURSULDGD�H�VXILFLHQWH�SDUD�IXQGDPHQWDU�QRVVD�RSLQLmR��2�ULVFR�GH�QmR�GHWHFomR�GH�

GLVWRUomR�UHOHYDQWH�UHVXOWDQWH�GH�IUDXGH�p�PDLRU�GR�TXH�R�SURYHQLHQWH�GH�HUUR��Mi�TXH�D�IUDXGH�SRGH�
HQYROYHU�R�DWR�GH�EXUODU�RV�FRQWUROHV�LQWHUQRV��FRQOXLR��IDOVLILFDomR��RPLVVmR�RX�UHSUHVHQWDo}HV�
IDOVDV�LQWHQFLRQDLV�����2EWHPRV�HQWHQGLPHQWR�GRV�FRQWUROHV�LQWHUQRV�UHOHYDQWHV�SDUD�D�DXGLWRULD�
SDUD� SODQHMDUPRV�SURFHGLPHQWRV� GH�DXGLWRULD�DSURSULDGRV� QDV� FLUFXQVWkQFLDV��PDV�QmR�FRP�R�
REMHWLYR�GH�H[SUHVVDUPRV�RSLQLmR�VREUH�D�HILFiFLD�GRV�FRQWUROHV�LQWHUQRV�GD�(QWLGDGH����$YDOLDPRV�
D�DGHTXDomR�GDV� SROtWLFDV� FRQWiEHLV�XWLOL]DGDV� H� D� UD]RDELOLGDGH�GDV� HVWLPDWLYDV�FRQWiEHLV� H�
UHVSHFWLYDV�GLYXOJDo}HV�IHLWDV�SHOD�DGPLQLVWUDomR����&RQFOXtPRV�VREUH�D�DGHTXDomR�GR�XVR��SHOD�
DGPLQLVWUDomR��GD�EDVH�FRQWiELO�GH�FRQWLQXLGDGH�RSHUDFLRQDO�H��FRP�EDVH�QDV�HYLGrQFLDV�GH�DXGLWRULD�
REWLGDV��VH�H[LVWH�XPD�LQFHUWH]D�UHOHYDQWH�HP�UHODomR�D�HYHQWRV�RX�FRQGLo}HV�TXH�SRVVDP�OHYDQWDU�
G~YLGD� VLJQLILFDWLYD� HP�UHODomR� j� FDSDFLGDGH�GH� FRQWLQXLGDGH�RSHUDFLRQDO� GD�(QWLGDGH��6H�
FRQFOXLUPRV�TXH� H[LVWH� LQFHUWH]D� UHOHYDQWH�� GHYHPRV� FKDPDU� DWHQomR� HP�QRVVR� UHODWyULR�GH�
DXGLWRULD�SDUD�DV�UHVSHFWLYDV�GLYXOJDo}HV�QDV�GHPRQVWUDo}HV�FRQWiEHLV�RX�LQFOXLU�PRGLILFDomR�HP�
QRVVD�RSLQLmR��VH�DV�GLYXOJDo}HV�IRUHP�LQDGHTXDGDV��1RVVDV�FRQFOXV}HV�HVWmR�IXQGDPHQWDGDV�QDV�
HYLGrQFLDV�GH�DXGLWRULD�REWLGDV�DWp�D�GDWD�GH�QRVVR�UHODWyULR��7RGDYLD��HYHQWRV�RX�FRQGLo}HV�IXWXUDV�
SRGHP� OHYDU� D�(QWLGDGH� D� QmR�PDLV� VH�PDQWHU� HP�FRQWLQXLGDGH�RSHUDFLRQDO�� � ��$YDOLDPRV� D�
DSUHVHQWDomR�JHUDO��D�HVWUXWXUD�H�R�FRQWH~GR�GDV�GHPRQVWUDo}HV�FRQWiEHLV��LQFOXVLYH�DV�GLYXOJDo}HV�
H�VH� DV� GHPRQVWUDo}HV� FRQWiEHLV� UHSUHVHQWDP� DV�FRUUHVSRQGHQWHV� WUDQVDo}HV� H�RV�HYHQWRV� GH�
PDQHLUD� FRPSDWtYHO� FRP�R� REMHWLYR� GH�DSUHVHQWDomR� DGHTXDGD�� � �&RPXQLFDPR�QRV� FRP�RV�
UHVSRQViYHLV�SHOD�JRYHUQDQoD�D�UHVSHLWR��HQWUH�RXWURV�DVSHFWRV��GR�DOFDQFH�SODQHMDGR��GD�pSRFD�
GD� DXGLWRULD� H�GDV�FRQVWDWDo}HV�VLJQLILFDWLYDV�GH� DXGLWRULD��LQFOXVLYH�DV� HYHQWXDLV�GHILFLrQFLDV�
VLJQLILFDWLYDV� QRV� FRQWUROHV� LQWHUQRV� TXH� LGHQW LILFDPRV� GXUDQWH� QRVVRV� W UDEDOKRV���
6mR�3DXOR���63�����GH�PDUoR�GH��������$8',6$�$8',725(6�$662&,$'26���&5&�63��63�
�������2���� ,YDQ�5REHUWR� GRV� 6DQWRV�3LQWR� -~QLRU� ��&RQWDGRU�&5&�56� ��������2��� ��
&90������������&1$,�56�����
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