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7UDWD�VH�GH�HPEDUJRV�GH�GHFODUDomR�RSRVWRV�SHOD�
HP�IDFH�GD�GHFLVmR�SURIHULGD�QRV�DXWRV�HOHWU{QLFRV�,'�1XP�����������SDUD�VDQDU�FRQWUDGLomR�JHUDGR�SRU�HUUR
PDWHULDO�FRQVWDQWH�GD�GHFLVmR�

,QWLPDGD��D�81,­2�)('(5$/�QmR�VH�RS{V�DR�SUHWHQGLGR�QRV�HPEDUJRV�DFODUDWyULRV�

e�R�UHODWyULR��'(&,'2�

$FROKR�RV�HPEDUJRV��SRVWR�TXH�WHPSHVWLYRV��1&3&��$UW���������
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2V�HPEDUJRV�GH�GHFODUDomR�VRPHQWH�VmR�FDEtYHLV�QDTXHODV�KLSyWHVHV�SUHYLVWDV�QR�DUWLJR�$UW���������GR
1292�&3&��$R�RSRU�HPEDUJRV�GHFODUDWyULRV��D�SDUWH�QmR�GHYH�YLVDU�j�UHIRUPD�GD�GHFLVmR��PDV�DSHQDV�XP
DFODUDPHQWR�RX�XPD�FRPSOHPHQWDomR�GHVWD��WDQWR�TXH�QmR�VH�IDOD�HP�RXWUD�GHFLVmR��WUDWD�VH�GH�XPD�VHQWHQoD
LQWHJUDWLYD�GD�SULPHLUD��FRPSOHPHQWDQGR�D�RX�HVFODUHFHQGR�D�

&RP�UD]mR�R�HPEDUJDQWH�

$�GHFLVmR�TXH�GHIHULX�D�OLPLQDU�IXQGRX�VH�HP�SHGLGR�QmR�IRUPXODGR�QD�LQLFLDO�

3RUWDQWR��KDYHQGR�HUUR�PDWHULDO�D�VHU�VDQGDGR��SDVVR�D�FRUULJLU�GHFLVmR�HPEDUJDGD�FRP�IXQGDPHQWR�GR�DUW�
�����,,��GR�&yGLJR�GH�3URFHVVR�&LYLO��DQXODQGR�VH�D�GHFLVmR�,'�1XP����������

3DVVR�D�SURIHULU�QRYD�GHFLVmR�

�³7UDWD�VH�GH�DomR�FRP�SHGLGR�DQWHFLSDomR�GRV�HIHLWRV�GD�WXWHOD��LQLFLDGR�SRU�
HP�GHVIDYRU�GD�81,$2�)('(5$/���)$=(1'$�1$&,21$/�

REMHWLYDQGR�SURYLPHQWR�MXULVGLFLRQDO�QR�VHQWLGR�GH�H[FOXLU�R�,&06�GD�EDVH�GH�FiOFXOR�GD�FRQWULEXLomR
SUHYLGHQFLiULD�VREUH�D�UHFHLWD�EUXWD��&35%���EHP�FRPR�GHWHUPLQDU�D�VXVSHQVmR�GH�H[LJLELOLGDGH�GH�YDORUHV
GHFRUUHQWHV�GD�DSOLFDomR�LQGHYLGD�GD�FRQWULEXLomR��3RU�ILP��UHTXHU�D�DXWRULGDGH�VH�DEVWHQKD�GH�WRPDU�PHGLGDV
FRHUFLWLYDV�SDUD�R�VHX�SDJDPHQWR��DWp�R�MXOJDPHQWR�ILQDO�GHVWD�GHPDQGD�

&RQVWD�GD�LQLFLDO�TXH�D�LPSHWUDQWH�HVWi�VXMHLUD�DR�UHFROKLPHQWR�GH�&RQWULEXLomR�3UHYLGHQFLiULD�6REUH�$
5HFHLWD�%UXWD��LQVWLWXtGD�SHOD�/HL�Q���������������HP�VXEVWLWXLomR�j�FRQWULEXLomR�LQFLGHQWH�VREUH�VXD�IROKD�GH
VDOiULRV�

2FRUUH�TXH�D�5)%�HQWHQGH�R�,&06�LQWHJUD�D�EDVH�GD�&35%��UD]mR�SHOD�TXDO��DR�DSXUDU�D�EDVH�GH�FiOFXOR�GD
PHQFLRQDGD�FRQWULEXLomR��&35%���D�,PSHWUDQWH�LQFOXL�R�YDORU�GR�,&06�

6XVWHQWD�D�LQFRQVWLWXFLRQDOLGDGH�GHVWD�H[DomR��XPD�YH]�TXH�DFDUUHWDULD� ��DOpP�GH�H[LJLU�WULEXWR�VHPELV�LQ�LGHP
HIHWLYD�FDUDFWHUL]DomR�GH�ULTXH]D�SHOR�FRQWULEXLQWH��YLRODQGR��DVVLP��R�DUW�������������GD�&RQVWLWXLomR�GH������
5HVVDOWD�TXH�VXD�SUHWHQVmR�p�DPSDUDGD�SHORV�IXQGDPHQWRV�DGRWDGRV�SHOR�([FHOVR�67)�QR�MXOJDPHQWR�GR�5(
���������DOpP�GH�RXWURV�MXOJDGRV�GR�(JUpJLR�75)�GD����5HJLmR�

,QVWUXL�D�LQLFLDO�FRP�RV�GRFXPHQWRV�HOHWU{QLFRV�TXH�HQWHQGHX�SHUWLQHQWH�

9LHUDP�RV�DXWRV�SDUD�DSUHFLDomR�GD�WXWHOD�

e�R�EUHYH�UHODWyULR� 'HFLGR�

2�DUW������GR�1RYR�&yGLJR�GH�3URFHVVR�&LYLO�DUUROD�RV�UHTXLVLWRV�SDUD�D�FRQFHVVmR�GD�WXWHOD�GH�XUJrQFLD��QRV
VHJXLQWHV�WHUPRV�

³$UW�������$�WXWHOD�GH�XUJrQFLD�VHUi�FRQFHGLGD�TXDQGR�KRXYHU�HOHPHQWRV�TXH�HYLGHQFLHP�D�SUREDELOLGDGH�GR
GLUHLWR�H�R�SHULJR�GH�GDQR�RX�R�ULVFR�DR�UHVXOWDGR�~WLO�GR�SURFHVVR�´

&RP�HIHLWR��R�SDUiJUDIR�~QLFR�GR�DUW������GHL[D�FODUR�TXH�D�WXWHOD�GH�XUJrQFLD�p�JrQHUR��R�TXDO�LQFOXL�DV�GXDV
HVSpFLHV��FDXWHODU�H�DQWHFLSDGD��YHMDPRV�

³$UW�������$�WXWHOD�SURYLVyULD�SRGH�IXQGDPHQWDU�VH�HP�XUJrQFLD�RX�HYLGrQFLD�

3DUiJUDIR�~QLFR��$�WXWHOD�SURYLVyULD�GH�XUJrQFLD��FDXWHODU�RX�DQWHFLSDGD��SRGH�VHU�FRQFHGLGD�HP�FDUiWHU
DQWHFHGHQWH�RX�LQFLGHQWDO�´
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�����1RV�WHUPRV�GR�DUWLJR������D� �GH�QDWXUH]D�SURYLVyULD�SRGHUi�VHU�FRQFHGLGDWXWHOD�GH�HYLGrQFLD
OLPLQDUPHQWH��1mR�VHUi�FRQFHGLGD�TXDQGR�KRXYHU�SHULJR�GH�LUUHYHUVLELOLGDGH�GRV�HIHLWRV�GD�GHFLVmR��2�DUWLJR
�����GR�&3&�HOHQFD�DV�KLSyWHVHV�HP�TXH�VHUi�FRQFHGLGD��D�VHJXLU�WUDQVFULWR�

³$UW�������$�WXWHOD�GD�HYLGrQFLD�VHUi�FRQFHGLGD��LQGHSHQGHQWHPHQWH�GD�GHPRQVWUDomR�GH�SHULJR�GH�GDQR�RX
GH�ULVFR�DR�UHVXOWDGR�~WLO�GR�SURFHVVR��TXDQGR�

,���ILFDU�FDUDFWHUL]DGR�R�DEXVR�GR�GLUHLWR�GH�GHIHVD�RX�R�PDQLIHVWR�SURSyVLWR�SURWHODWyULR�GD�SDUWH�

,,���DV�DOHJDo}HV�GH�IDWR�SXGHUHP�VHU�FRPSURYDGDV�DSHQDV�GRFXPHQWDOPHQWH�H�KRXYHU�WHVH�ILUPDGD�HP
MXOJDPHQWR�GH�FDVRV�UHSHWLWLYRV�RX�HP�V~PXOD�YLQFXODQWH�

,,,���VH�WUDWDU�GH�SHGLGR�UHLSHUVHFXWyULR�IXQGDGR�HP�SURYD�GRFXPHQWDO�DGHTXDGD�GR�FRQWUDWR�GH�GHSyVLWR��FDVR
HP�TXH�VHUi�GHFUHWDGD�D�RUGHP�GH�HQWUHJD�GR�REMHWR�FXVWRGLDGR��VRE�FRPLQDomR�GH�PXOWD�

,9���D�SHWLomR�LQLFLDO�IRU�LQVWUXtGD�FRP�SURYD�GRFXPHQWDO�VXILFLHQWH�GRV�IDWRV�FRQVWLWXWLYRV�GR�GLUHLWR�GR
DXWRU��D�TXH�R�UpX�QmR�RSRQKD�SURYD�FDSD]�GH�JHUDU�G~YLGD�UD]RiYHO�

3DUiJUDIR�~QLFR��1DV�KLSyWHVHV�GRV�LQFLVRV�,,�H�,,,��R�MXL]�SRGHUi�GHFLGLU�OLPLQDUPHQWH�´

3RUWDQWR��D�WXWHOD�GH�HYLGrQFLD�LQGHSHQGH�GD�GHPRQVWUDomR�GH�SHULJR�GH�GDQR�RX�GH�ULVFR�DR�UHVXOWDGR�~WLO�GR
SURFHVVR��3RUpP��QHFHVViULR�VH�ID]�D�SUREDELOLGDGH�GR�GLUHLWR�GR�UHTXHUHQWH�

)HLWDV�HVWDV�FRQVLGHUDo}HV��SDVVR�DR�FDVR�WUD]LGR�QRV�DXWRV�

2�DUW�������,��GD�&RQVWLWXLomR�)HGHUDO��HP�VXD�UHGDomR�RULJLQDO��LQVWLWXLX�FRQWULEXLo}HV�VRFLDLV�GHYLGDV�SHORV
³HPSUHJDGRUHV´��HQWUH�RXWURV�VXMHLWRV�SDVVLYRV���LQFLGHQWHV�VREUH�D�³IROKD�GH�VDOiULRV´��R�³IDWXUDPHQWR´�H�R
³OXFUR´�

&RQIRUPH�UHODWDGR�QD�LQLFLDO�H�FRUURERUDGR�SHORV�GRFXPHQWRV�FRQVWLWXWLYRV��R�LPSHWUDQWH�DWXD�HP�DWLYLGDGHV
VXMHLWDV�j�&RQWULEXLomR�3UHYLGHQFLiULD�VREUH�D�5HFHLWD�%UXWD��QRV�WHUPRV�GD�/HL�Q��������������

3DUD�RV�ILQV�GD�&35%��FRQVLGHUD�VH�UHFHLWD�EUXWD�D�UHFHLWD�GHFRUUHQWH�GD�YHQGD�GH�EHQV�QDV�RSHUDo}HV�GH
FRQWD�SUySULD��D�UHFHLWD�GHFRUUHQWH�GD�SUHVWDomR�GH�VHUYLoRV�HP�JHUDO�H�R�UHVXOWDGR�DXIHULGR�QDV�RSHUDo}HV�GH
FRQWD�DOKHLD��EHP�FRPR��R�LQJUHVVR�GH�TXDOTXHU�RXWUD�QDWXUH]D�DXIHULGR�SHOD�SHVVRD�MXUtGLFD�

(QWUHWDQWR��DOJXPDV�GHVSHVDV�QmR�LQWHJUDP�D�VXD�EDVH�GH�FiOFXOR�FRPR�DV�YHQGDV�FDQFHODGDV��RV�GHVFRQWRV
LQFRQGLFLRQDLV�FRQFHGLGRV��R�YDORU�GR�,PSRVWR�VREUH�3URGXWRV�,QGXVWULDOL]DGRV��,3,��GHVWDFDGR�HP�1RWD
)LVFDO��TXDQGR�LQFOXtGR�QD�UHFHLWD�EUXWD��R�YDORU�GR�,&06��TXDQGR�FREUDGR�SHOR�YHQGHGRU�GRV�EHQV�RX

��D�UHFHLWD�EUXWD�GHFRUUHQWH�GH�H[SRUWDo}HV�GLUHWDV�HSUHVWDGRU�GRV�VHUYLoRV�QD�FRQGLomR�GH�VXEVWLWXWR�WULEXWiULR
GH�WUDQVSRUWH�LQWHUQDFLRQDO�GH�FDUJD��D�UHFHLWD�EUXWD�UHFRQKHFLGD�SHOD�FRQVWUXomR��UHFXSHUDomR��UHIRUPD�
DPSOLDomR�RX�PHOKRUDPHQWR�GD�LQIUDHVWUXWXUD��FXMD�FRQWUDSDUWLGD�VHMD�DWLYR�LQWDQJtYHO�UHSUHVHQWDWLYR�GH
GLUHLWR�GH�H[SORUDomR��QR�FDVR�GH�FRQWUDWRV�GH�FRQFHVVmR�GH�VHUYLoRV�S~EOLFRV��H�R�YDORU�GR�DSRUWH�GH�UHFXUVRV
UHDOL]DGR�QRV�WHUPRV�GR�DUWLJR����������GD�/HL�Q��������������

3DUD�DIHULU�D�SRVVLELOLGDGH�GH�LQFLGrQFLD�GR�,&06�VREUH�D�EDVH�GH�FiOFXOR�GD�FRQWULEXLomR�SUHYLGHQFLiULD
VREUH�D�UHFHLWD�EUXWD��Ki�GH�VH�UHDOL]DU�LQWHUSUHWDomR�DQDOyJLFD�FRP�D�LQFLGrQFLD�QD�EDVH�GH�FiOFXOR�GR�3,6�H
GD�&2),16�
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2�DUWLJR�����GD�/HL�����������TXH�GLVS}H�VREUH�DV�FRQWULEXLo}HV�SDUD�RV�3URJUDPDV�GH�,QWHJUDomR�6RFLDO�H�GH
)RUPDomR�GR�3DWULP{QLR�GR�6HUYLGRU�3~EOLFR���3,6�3$6(3�H�j�&RQWULEXLomR�SDUD�R�)LQDQFLDPHQWR�GD
6HJXULGDGH�6RFLDO�±�&2),16�

'D�OHLWXUD�GR�GLVSRVLWLYR�OHJDO�YHULILFD�VH�TXH�DV�UHIHULGDV�FRQWULEXLo}HV�SRVVXHP�FRPR�EDVH�GH�FiOFXOR�R
³IDWXUDPHQWR´��DVVLP�FRQVLGHUDGR�D�³UHFHLWD�EUXWD�GD�SHVVRD�MXUtGLFD´��TXH��SRU�VXD�YH]�p�FRQFHLWXDGD�SHOR
OHJLVODGRU�RUGLQiULR�FRPR�³D�WRWDOLGDGH�GDV�UHFHLWDV�DXIHULGDV�SHOD�SHVVRD�MXUtGLFD´�

3RU�VXD�YH]��DV�SDUFHODV�TXH�GHYHP�VHU�H[FOXtGDV�GD�UHFHLWD�EUXWD�SDUD�ILQV�GH�GHWHUPLQDomR�GD�EDVH�GH
FiOFXOR�GDV�DOXGLGDV�FRQWULEXLo}HV�HVWmR�SUHYLVWDV�QR�����GR�DUWLJR�����GD�/HL����������

'DGD�D�REULJDWRULHGDGH�GH�VH�LQWHUSUHWDU�UHVWULWLYDPHQWH�DV�QRUPDV�LVHQWLYDV�H�H[FOXGHQWHV�GR�FUpGLWR
WULEXWiULR��DUW�������GR�&71���FRQFOXL�VH�TXH�DSHQDV�RV�YDORUHV�SUHYLVWRV�QR�URO�WD[DWLYR�DFLPD�WUDQVFULWR�QmR
LQWHJUDP�D�EDVH�GH�FiOFXOR�GDV�FRQWULEXLo}HV�VRFLDLV�HP�TXHVWmR�

$�FRQWUiULR� ��SRUWDQWR��R�,&06�GHYHULD�FRPSRU�D�EDVH�GH�FiOFXOR��H[FHWR�VH�FRQILJXUDGD�KLSyWHVH�GHVHQVX
VXEVWLWXLomR�WULEXWiULD��R�TXH�QmR�YLVOXPEUR��HP�MXt]R�GH�FRJQLomR�VXPiULD��QR�FDVR�VXE�MXGLFH�

(QWUHWDQWR��D�GHVSHLWR�GR�HQWHQGLPHQWR�VXSUD��R�3OHQiULR�GR�6XSUHPR�7ULEXQDO�)HGHUDO�HP�MXOJDPHQWR�GR
5HFXUVR�([WUDRUGLQiULR�Q�����������RFRUULGR�QR�GLD�������������VHJXLQGR�R�YRWR�GD�0LQLVWUD�5HODWRUD�
GHFLGLX�SRU���YRWRV�D���SHOD�H[FOXVmR�GD�SDUFHOD�GR�,&06�GD�EDVH�GH�FiOFXOR�GR�3,6�H�GD�&2),16�
7UDQVFUHYR�R�UHVXOWDGR�SURFODPDGR�GR�MXOJDPHQWR�±�SXEOLFDGR�QR�'-(�Q������GLYXOJDGR�HP������������

³'HFLVmR��2�7ULEXQDO��SRU�PDLRULD�H�QRV�WHUPRV�GR�YRWR�GD�5HODWRUD��0LQLVWUD�&iUPHQ�/~FLD��3UHVLGHQWH��
DSUHFLDQGR�R�WHPD����GD�UHSHUFXVVmR�JHUDO��GHX�SURYLPHQWR�DR�UHFXUVR�H[WUDRUGLQiULR�H�IL[RX�D�VHJXLQWH
WHVH���2�,&06�QmR�FRPS}H�D�EDVH�GH�FiOFXOR�SDUD�D�LQFLGrQFLD�GR�3,6�H�GD�&RILQV���9HQFLGRV�RV�0LQLVWURV
(GVRQ�)DFKLQ��5REHUWR�%DUURVR��'LDV�7RIIROL�H�*LOPDU�0HQGHV��1HVWD�DVVHQWDGD�R�0LQLVWUR�'LDV�7RIIROL

�´��5(��������5*��5HODWRU�D���0LQ��&È50(1�/Ò&,$��MXOJDGR�HPDGLWRX�VHX�YRWR��3OHQiULR�����������
������������

&RQVRDQWH�HVVH�HQWHQGLPHQWR��SRU�VH�WUDWDU�GH�{QXV�ILVFDO��R�YDORU�FRUUHVSRQGHQWH�DR�,&06�QmR�WHP�D
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