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5(/$7Ï5,2�'$�$'0,1,675$d2�

���6HPHVWUH�GH�������

2�DQR�GH������IRL�PDUFDGR�SRU�LQYHVWLPHQWRV�WUDQVIRUPDGRUHV�H�R�LQtFLR�GH�LPSODQWDomR�GH�
XPD�QRYD�FXOWXUD�FRUSRUDWLYD��3URFXUDPRV� LPSODQWDU��DR� ORQJR�GR�����6HPHVWUH�GH������
XPD� JHVWmR� EDVHDGD� HP� XP� PRGHOR� PHULWRFUiWLFR�� FRP� LQYHVWLPHQWRV� FRQWtQXRV� HP�
SHVVRDV�� VLVWHPDV�� SURFHVVRV� H� FRQWUROH� GH� ULVFRV�� ,QFHQWLYDPRV� QRVVRV� FRODERUDGRUHV� D�
EXVFDU�VROXo}HV�LQRYDGRUDV�TXH�DJUHJXHP�YDORU�D�QRVVRV�FOLHQWHV�H�JDUDQWDP�DV�PHOKRUHV�
RSRUWXQLGDGHV�GH�PHUFDGR�� FRP�XPD�FXOWXUD�KDUG�ZRUNLQJ� H�KDQGV�RQ��$FUHGLWDPRV�TXH�
SRU� WUiV� GR� FUHVFLPHQWR� VXVWHQWDGR� H[LVWH� R� WDOHQWR� GH� QRVVRV� FRODERUDGRUHV�� HP� XP�
DPELHQWH� TXH� IRPHQWD� R� LQFRQIRUPLVPR�� R� WUDEDOKR� HP� HTXLSH� H� D� SUy�DWLYLGDGH��
3URFXUDPRV� H� HVWLPXODPRV� R� FURVV�VHOOLQJ� HQWUH� DV� QRVVDV� GLIHUHQWHV� OLQKDV� GH� QHJyFLR��
FRP�D�EXVFD�FRQWtQXD�GH�UHODFLRQDPHQWRV�FRPHUFLDLV�GH�ORQJR�SUD]R��

�� 5HVXOWDGR�

1R�VHJXQGR�VHPHVWUH�GH�������WLYHPRV�XPD�UHFHLWD�WRWDO�GH�5���������������FRQWUD�XPD�
UHFHLWD� GH� 5�� ������������� QR� PHVPR� SHUtRGR� GR� DQR� GH� ������ UHSUHVHQWDQGR� XP�
DXPHQWR�GH����������(VWH�DXPHQWR�VLJQLILFDWLYR�GHYHX�VH��L��D�GLYHUVLILFDomR�GH�)XQGRV�
VRE� DGPLQLVWUDomR� �IRUDP� LPSOHPHQWDGRV� ��� �GH]RLWR�� QRYRV� IXQGRV� GH� LQYHVWLPHQWR� DR�
ORQJR�GH���������LL�� LQWHUPHGLDomR�ILQDQFHLUD�QR�PHUFDGR�VHFXQGiULR��H��LLL��XP�SURFHVVR�
PDLV�DVVHUWLYR�GH� FREUDQoD�GRV� IXQGRV� LQDGLPSOHQWHV�H� VHP� OLTXLGH]��2� UHVXOWDGR�GR�����
6HPHVWUH�GH������WRUQD�VH�DLQGD�PDLV�UHOHYDQWH�WHQGR�HP�YLVWD�R�IDWR�GH�TXH��DR�ORQJR�GH�
������ D� ,QGLJR� '790� UHQXQFLRX� XP� WRWDO� GH� �� IXQGRV� GH� LQYHVWLPHQWR� TXH� SRVVXtDP�
LQYHVWLGRUHV� LQVWLWXFLRQDLV� FRPR� FRWLVWDV�� HP� OLQKD� FRP� VXD� QRYD� HVWUDWpJLD� GH� QHJyFLRV�
TXH�p�PHOKRU�H[SOLFDGD�DEDL[R��

)LQDOL]DPRV�R�DQR�GH������FRP����IXQGRV�VRE�DGPLQLVWUDomR��TXH�WRWDOL]DYDP�FHUFD�GH�5��
�����������������HP�3/��FRQWUD�XP�WRWDO�GH����IXQGRV�DGPLQLVWUDGRV�DR�ILQDO�GH������H�
XP�3/�GH�5���������������������

'H�RXWUR�ODGR��H�WHQGR�HP�YLVWD�D�UHHVWUXWXUDomR�GD�'790�SRU�RFDVLmR�GD�LPSODQWDomR�GR�
1RYR�3ODQR�GH�1HJyFLRV�H�GRV�DMXVWHV�QHFHVViULRV��YLGH� LWHP�����DV�GHVSHVDV�QR�SHUtRGR�
WRWDOL]DUDP�5����������������FRQWUD�XP�WRWDO�GH�5���������������QR�PHVPR�SHUtRGR�GR�
DQR� SDVVDGR�� RX� VHMD�� XP� LQFUHPHQWR� RUGHP� GH� �������� (VWH� DXPHQWR� GHYHX�VH� D� �L��
UHVFLV}HV�GH�FRQWUDWR�GH�WUDEDOKR���LL��LQYHVWLPHQWRV�HP�VLVWHPDV�H�SHVVRDV���LLL��GHVSHVDV�
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OHJDLV� H� SDJDPHQWR� GH� PXOWDV� H� FRQGHQDo}HV� MXGLFLDLV�� 1mR� REVWDQWH� R� SURFHVVR� GH�
UHVWUXWXUDomR�� DSUHVHQWDPRV� QR� ���� 6HPHVWUH� GH� ����� TXDVH� R� PHVPR� UHVXOWDGR� GR�
VHJXQGR� VHPHVWUH� GH� ����� �5�� ����������� FRQWUD� 5�� ������������� 1R� DQR� GH� ������ D�
'790� DSUHVHQWRX� XP� UHVXOWDGR� SRVLWLYR� GH� 5�� ������������ FRQWUD� 5�� ����������� HP�
������RX�XPD�UHGXomR�GH�������

(P�'H]HPEUR�GH������R� ËQGLFH�GD�%DVLOHLD� ILFRX�HP��������RX�VHMD���������DFLPD�GR�
SDWDPDU�UHJXODPHQWDU�PtQLPR�GH���������

�� ,PSOHPHQWDomR�GH�(VWUDWpJLDV�SDUD����6HPHVWUHV�GH�������

+LVWyULFR�GD�5HRUJDQL]DomR�GD�'790��(P������� D� ,QGLJR� �DLQGD� VRE� D� GHQRPLQDomR�
)2&2�'790�� LQLFLRX� XP� DPSOR� SURFHVVR� GH� UHHVWUXWXUDomR� GH� VXDV� DWLYLGDGHV�� (QWUH� DV�
Do}HV�PDLV�UHOHYDQWHV��D�,QGLJR�LQYHVWLX�PDVVLYDPHQWH�HP�VXD�LQIUDHVWUXWXUD�GH�VLVWHPDV�
H� FRQWUROHV�� FRP� D� FRQWUDWDomR� GH� XPD� QRYD� IHUUDPHQWD� DOWDPHQWH� VRILVWLFDGD� SDUD� VXD�
iUHD�GH�FXVWyGLD�H�FRQWURODGRULD�GH�IXQGRV�GH�LQYHVWLPHQWR��HVSHFLDOPHQWH��SDUD�R�FRQWUROH�
GH�SRVLo}HV�DWLYDV� H�SDVVLYDV�GRV� UHIHULGRV� IXQGRV� VRE�D� DGPLQLVWUDomR� �VLVWHPD�72796��
FRP� RV� PyGXORV� $PSOLV� H� -FRW� DPSOLDGRV��� EHP� FRPR� FRP� D� LPSODQWDomR� GH� QRYRV�
VLVWHPDV� GH� 6XLWDELOLW\� H� 3/'� �$GYLFH� �� (JXDUGLDQ� H� &&6��� GH� XP� QRYR� VLVWHPD� SDUD� D�
FRQWURODGRULD�GH�)XQGRV�GH�,QYHVWLPHQWR�HP�'LUHLWRV�&UHGLWyULRV���),'&����R�)URQWLV��H�GH�
XP�QRYR�VLVWHPD�GH�HQTXDGUDPHQWR�GH�SRVLo}HV�DWLYDV��R�&5.�(148$'5$0(172��

,PSOHPHQWDomR� GD� (VWUDWpJLD� SDUD� R� ���� 6HPHVWUH�� (P�PDUoR� GH� ������ VRE� QRYD�
JHVWmR�H�DGPLQLVWUDomR��KRXYH�QRYR�DOLQKDPHQWR�HVWUDWpJLFR�H�D�HODERUDomR�GH�XP�3ODQR�
GH�1HJyFLRV�SDUD�D�'790��R��1RYR�3ODQR�GH�1HJyFLRV�����

$�SDUWLU�GH� -XOKR�GH������R�1RYR�3ODQR�GH�1HJyFLRV� FRPHoRX�D�VHU� LPSOHPHQWDGR��2�
1RYR�3ODQR�GH�1HJyFLRV� LQFOXLX� YiULDV� Do}HV�� LQLFLDOPHQWH�� FRP�R� FRQGmR�GH�PXGDU� D�
FXOWXUD�GD�HPSUHVD��XPD�FRQVXOWRULD�GH�5+� IRL�FRQWUDWDGD�SDUD� LPSOHPHQWDU�SDUWH�GHVVD�
PXGDQoD�� FRP� QRYD� HVWUXWXUD� GH� FDUJRV�� VDOiULRV� H� SROtWLFDV� GH� UHWHQomR��� EHP� FRPR� R�
DPSOLDU�PHUFDGR�GH�DWXDomR�FRP�D�DGRomR�GH�QRYRV�SURFHVVRV�LQWHUQRV�H��SULQFLSDOPHQWH��
D�DPSOLDomR�GR�OHTXH�GH�SURGXWRV�H�VHUYLoRV�RIHUHFLGRV�SHOD�'790���

'HQWUH�DV�GHFLV}HV�PDLV�UHOHYDQWHV�QR�FRQWH[WR�GH�PRGHUQL]DomR�GRV�SODQRV�GH�QHJyFLRV��
SRGHPRV� FLWDU�� FRPR� IXQGDPHQWDO�� �L�� D� RSomR� SRU� UHQXQFLDU� R� UHODFLRQDPHQWR� FRP�
LQYHVWLGRUHV� LQVWLWXFLRQDLV�� LQFOXLQGR�5HJLPHV�3UySULRV�GH�3UHYLGrQFLD�H�)XQGRV�GH�3HQVmR�
H���LL��D�HOHLomR�GH�DWXDU�HP�IXQGRV�GH�LQYHVWLPHQWRV�DEHUWRV�GHVWLQDGRV�D�SHVVRDV�ItVLFDV�
RX� TXH� VHMDP� FODVVLILFDGRV� FRPR� LQYHVWLGRUHV� SURILVVLRQDLV� H� TXDOLILFDGRV�� QRV� WHUPRV� GD�
UHJXODPHQWDomR�GD�&90�DSOLFiYHO���

&RP� UHODomR� DRV� VHUYLoRV� GH� $GPLQLVWUDomR� )LGXFLiULD�� D� ,QGLJR� HQYLGRX� HVIRUoRV��
SDUWLFXODUPHQWH� QR� ���� 6HPHVWUH� GH� ������ SDUD� HVWDU� DSWD� D� SUHVWDU� VHUYLoRV� GH�
DGPLQLVWUDomR� ILGXFLiULD� H� FXVWyGLD� QR� kPELWR� GH� ),'&V� 0XOWL�6DFDGR�� 0XOWL�&HGHQWH� �RV�
�),'&V�0&�06���� (VVD� GHFLVmR� IRL� IXQGDPHQWDGD� QD� YLVmR� GRV� DWXDLV� JHVWRUHV� GH� TXH� D�
EDL[D�GH�MXURV�HVWUXWXUDO�QR�3DtV�LUi�SRVVLELOLWDU�TXH�R�PHUFDGR�GH�FDSLWDLV�EUDVLOHLUR�WRUQH�
VH�XP�LPSRUWDQWH�YHtFXOR�SDUD�D�FRQFHVVmR�H�YLDELOLGDGH�GR�FUpGLWR�SULYDGR��IRUPDQGR�VH�
XP�FHQiULR�QR�TXDO�),'&V�0&�06�VHUmR�XPD�IHUUDPHQWD�LQGLVSHQViYHO��$GLFLRQDOPHQWH��SRU�
WUDWDU�VH� GH� XP� SURGXWR� FRP�PDLRU�PDUJHP� GH� FRQWULEXLomR�� D� RIHUWD� GH� ),'&V�0&�06�
SRVVXL� PDLRU� FRPSDWLELOLGDGH� FRP� D� QRYD� HVWUXWXUD� GH� FXVWRV� GD� HPSUHVD�� (P� ����� D�
,QGLJR�'790�FRQVWUXLX�DV�EDVHV�SDUD�SDUD�SUHVWDU�XP�VHUYLoR�GH�H[FHOrQFLD�QR�FRQWH[WR�GH�
),'&V�0&�06���
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1HVVD� OLQKD�GH� HQWHQGLPHQWRV�� D� QRYD�DGPLQLVWUDomR�GD�'790�HQWHQGHX�TXH�KDYHUi�XP�
DXPHQWR�VLJQLILFDWLYR�QD�FDSWDomR�GH�UHFXUVRV�HVWUXWXUDGRV��SRU�PHLR�GD�TXDO�R�WRPDGRU�GH�
UHFXUVRV� SURFXUDUi� FRQVROLGDU� XPD� UHODomR� GLUHWD� FRP� LQYHVWLGRUHV� TXDOLILFDGRV�� 2�
PRYLPHQWR�GH�GHVLQWHUPHGLDomR�ILQDQFHLUD�QmR�p�XPD�QRYLGDGH��PDV��VRE�R�SRQWR�GH�YLVWD�
HVWUDWpJLFR�� D� QRYD� JHVWmR� GD� ,QGLJR� '790� HQWHQGH� TXH� SRGHUi� YLDELOL]DU� HPLVV}HV�
HVWUXWXUDGDV� YLD� PHUFDGR� GH� FDSLWDLV� �WDLV� FRPR� HPLVV}HV� GH� GHErQWXUHV�� QRWDV�
SURPLVVyULDV� H� GHPDLV� LQVWUXPHQWRV� GH� GtYLGD� HVWUXWXUDGR�� H[SORUDQGR� GH� IRUPD� PDLV�
HILFLHQWH�HVVDV�PRGDOLGDGHV�GH�FDSWDomR�GH�UHFXUVRV���

(P� RXWUR� DVSHFWR�� D� QRYD� JHVWmR� HQWHQGH� TXH� KDYHUi� XP� LPSRUWDQWH� PRYLPHQWR� GH�
FRQVROLGDomR�HP�YiULRV�VHWRUHV�GD�HFRQRPLD��WDLV�FRPR�HGXFDomR��VD~GH�H�LQIUDHVWUXWXUD��
'HVWH�PRGR��D�RULHQWDomR�GD�DGPLQLVWUDomR�GD�'790�VHUi�DWXDU�LQWHQVDPHQWH�WDPEpP�QR�
PHUFDGR�GH�)XV}HV�H�$TXLVLo}HV��IRUQHFHQGR�DFRQVHOKDPHQWR�HVWUDWpJLFR�SDUD�HODERUDomR�
GH� SODQRV� GH� QHJyFLRV�� YDOXDWLRQV� H� DVVHVVRULD� QD� LQWHUPHGLDomR� GH� FRPSUD� H� YHQGD� GH
HPSUHVDV�HP�VHWRUHV�HVWUDWpJLFRV���

1mR�DFUHGLWDPRV�TXH�R�HYHQWR�GR�&RGY���� LUi� LPSDFWDU�QRVVD�HVWUDWpJLD�GH�QHJyFLRV�QR�
PpGLR�ORQJR�SUD]RV���

(P� YLVWD� GD� QRYD� GLUHomR� GRV� QHJyFLRV� GD� '790�� R� HVFRSR� GH� DWXDomR� GD� ,QGLJR� IRL�
DPSOLDGR� QR� ���� 6HPHVWUH� GH� ������ 2� 1RYR� 3ODQR� GH� 1HJyFLRV� WHP� SRU� REMHWLYR�
WUDQVIRUPDU� D� ,QGLJR� '790� HP� XPD� HPSUHVD� RQH�VWRS� VKRS�� IRUQHFHQGR� XPD� JDPD�
GLYHUVLILFDGD�GH�VHUYLoRV�HP�XP�Vy�OXJDU��

0XGDQoD�GD�6HGH�H�'HQRPLQDomR�6RFLDO��$� FRQFOXVmR� OyJLFD�p� IRL� GH�TXH�D�HPSUHVD�
QHFHVVLWDYD�GH�XPD�QRYD�VHGH�H�XP�QRYR�QRPH�H�LGHQWLGDGH�YLVXDO��HP�OLQKD�FRP�RV�QRYRV�
GLUHFLRQDPHQWRV� HVWUDWpJLFRV� GD� QRYD� JHVWmR�� 3RUWDQWR�� D� QRYD� JHVWmR� GHFLGLX� �L�� SHOD�
PXGDQoD�GH�HQGHUHoR�GD�VHGH�GD�'790�SDUD�XP�HVFULWyULR�FRP� LQIUDHVWUXWXUD�PRGHUQD��
DGHTXDGD� j� LPSOHPHQWDomR� GH� QRYD� WHFQRORJLD� GH� SRQWD� SDUD� VXDV� QHFHVVLGDGHV�� H� �LL��
DGRWDU� D� PDUFD� ,QGLJR�� FRP� FRQVHTXHQWH� DOWHUDomR� GD� GHQRPLQDomR� VRFLDO� SDUD� ,QGLJR�
,QYHVWLPHQWRV� '790� /WGD�� (QWHQGHPRV� TXH� D� QRYD� PDUFD� UHSUHVHQWD�� HP� HVVrQFLD�� R�
1RYR�3ODQR�GH�1HJyFLRV�H�R�GLUHFLRQDPHQWR�HVWUDWpJLFR�GD�HPSUHVD�QD�YLVmR�GD�QRYD�
JHVWmR� GD� '790�� $� VROLFLWDomR� SDUD� DSURYDomR� GD� QRYD� VHGH� H� GHQRPLQDomR� VRFLDO� IRL�
VXEPHWLGD� DR� %DQFR� &HQWUDO� GR� %UDVLO� �³%DFHQ´�� HP� 1RYHPEUR� GH� ����� H� DSURYDGD� QR�
LQtFLR�GH��������

6ROLFLWDomR�GH�$XPHQWR� GH�&DSLWDO�� HP�1RYHPEUR� D� ,QGLJR�'790� VROLFLWRX� DR� %DQFR�
&HQWUDO�XP�$XPHQWR�GH�&DSLWDO�QR�YDORU�GH�5����������������SDUD�SHUPLWLU�R�LQYHVWLPHQWR�
GH� LQIUDHVWUXWXUD� ItVLFD� H� GH� SHVVRDV� H� QR� GHVHQYROYLPHQWR� GR� VHX� 1RYR� 3ODQR� GH�
1HJyFLRV��$�$SURYDomR�RFRUUHX�HP�0DUoR�GH������H�R�FDSLWDO�VRFLDO�GD�'790�SDVVRX�D�VHU�
GH�5����������������

2� DXPHQWR� GH� FDSLWDO� LUi� DX[LOLDU� D� '790� LPSODQWDU� VHX� 1RYR� 3ODQR� GH� 1HJyFLRV�� FXMDV�
Do}HV�LQFOXHP��HP�RXWUDV���L��D�LGHQWLILFDomR�H�FRQWUDWDomR�GH�H[HFXWLYRV�FDSDFLWDGRV�SDUD�
D� iUHD� GH� FXVWRGLD� H� FRQWURODGRULD�� j� PHGLGD� GR� LQFUHPHQWR� SURMHWDGR� QR� Q~PHUR� GH�
)XQGRV�VRE�$GPLQLVWUDomR�)LGXFLiULD���LL��FRQWUDWDomR�H�XSJUDGLQJ�GH�VLVWHPDV�QRYRV�H�Mi�
H[LVWHQWHV� SDUD� DSHUIHLoRDQGR� GRV� PHLRV� GH� FRQWUROH� H� JHVWmR�� �LLL�� DR� DFUpVFLPR� GRV�
OLPLWHV� RSHUDFLRQDLV� H� FRQVHTXHQWHPHQWH� GR� FDL[D� GLVSRQtYHO�� GH� IRUPD� D� DFRPSDQKDU� R�
FUHVFLPHQWR� SURMHWDGR� GD� HPSUHVD� H� VXSRUWDU� QRYDV� REULJDo}HV� H� UHTXHULPHQWRV�
RSHUDFLRQDLV�TXH�VHUmR�QHFHVViULRV�QR�PpGLR�H�ORQJR�SUD]R��

1RYD�9LVmR�SDUD�R�$QR�GH�����
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2� DQR� GH� ����� LUi� DSUHVHQWDU� GHVDILRV� H� RSRUWXQLGDGHV�� 1RVVD� PLVVmR� VHUi� EXVFDU�
REVWLQDGDPHQWH� FULDU� YDORU� SDUD� QRVVRV� DFLRQLVWDV� H� FRQWURODGRUHV�� 1RVVRV� FRQWUROHV�
ILQDQFHLURV� IRUDP�DPSOLDGRV�H�DGRWDPRV�R�FiOFXOR�GR�(9$�SDUD�PHGLU�QRVVD�SHUIRUPDQFH
DR�ORQJR�GH������H�GRV�SUy[LPRV�DQRV��

$�,QGLJR�'790�DPSOLDUi�RV�HVIRUoRV�LQLFLDGRV�QR�����6HPHVWUH�GH������SDUD�D�LPSODQWDomR�
GR� VHX� 1RYR� 3ODQR� GH� 1HJyFLRV�� 1HVWH� VHQWLGR� YDOH� GHVWDFDU�� FRPR� HVWUDWpJLFR�� DV�
VHJXLQWHV�Do}HV��

5HFXUVRV� +XPDQRV�� ,UHPRV� GHGLFDU� PXLWD� HQHUJLD� SDUD� HOHYDU� R� QtYHO� GH� QRVVRV�
SURILVVLRQDLV�� TXHU� VHMD� SRU� PHLR� GH� FRQWUDWDo}HV� FDOLEUDGDV� H� HP� OLQKD� FRP� D� QRYD�
HVWUDWpJLD� GD� '790�� TXHU� VHMD� SRU� PHLR� GH� WUHLQDPHQWRV� D� VHXV� SULQFLSDLV� H[HFXWLYRV��
$FUHGLWDPRV� TXH� QRVVDV� Do}HV� QD� ÈUHD� GH� 5+� VmR� D� EDVH� SDUD� QRVVR� FUHVFLPHQWR�
VXVWHQWiYHO� H� VHUmR�PHGLGDV�SRU�PHLR�GH� VLVWHPD�SUySULR�� D� VHU� FRQWUDWDGR� QR� FXUVR�GH�
������(VSHUDPRV�TXH�R�VLVWHPD�VH�WRUQH�HP�XPD�LPSRUWDQWH�IHUUDPHQWD�SDUD�H[HFXomR�GH�
SROtWLFDV�GH� UHPXQHUDomR��HP� OLQKD�FRP�XPD�QRYD�SROtWLFD�GH�FDUJRV�H�VDOiULRV�TXH�VHUi�
LPSOHPHQWDGD�QR����WULPHVWUH�GH�������

1RYRV� 6LVWHPDV� H� 3URFHVVRV�� 2XWUR� DVSHFWR� LPSRUWDQWH� SDUD� R� DQR� GH� ����� VHUi� R
DSURIXQGDPHQWR�GH�Do}HV�SDUD�IRUWDOHFLPHQWR�GH�QRVVRV�VLVWHPDV�GH�FRQWUROH��,PSRUWDQWHV�
FRQWUDWDo}HV� GH� VLVWHPD� VHUmR� FRQFOXtGDV�� SDUWLFXODUPHQWH� QDV� iUHDV� GH� FRQWURODGRULD��
OLTXLGDomR�H�FXVWyGLD�GH�RSHUDo}HV�H�)XQGRV�GH�,QYHVWLPHQWR���

0RYLPHQWRV� (VWUDWpJLFRV� SDUD� &RQVROLGDU� 0HUFDGR�� 9DPRV� FRQWLQXDU� RV� HVIRUoRV� H�
PRYLPHQWRV�HVWUDWpJLFRV�SDUD�TXH�D�'790�VH�WRUQH�XP�SODWDIRUPD�GH�DWHQGLPHQWR�DPSOD�
D� QRVVRV� FOLHQWHV�� (VWDPRV� FRQWLQXDPHQWH� EXVFDQGR� RSRUWXQLGDGHV� GH� LQYHVWLPHQWR� H�
FRQVROLGDomR�QR�PHUFDGR��

3ODQR�GH�0DUNHWLQJ��1R�DQR�GH������D�QRYD�JHVWmR�GD�'790�LUi�EXVFDU�FRQVROLGDU�VXD�
PDUFD� MXQWR� DRV� SULQFLSDLV� DJHQWHV� GH�PHUFDGR� H� FOLHQWHV�� FRP� XP� SODQR� GH�PDUNHWLQJ�
DJUHVVLYR� TXH� LUi� SURFXUDU�� HQWUH� RXWURV�� GLYXOJDU� QRVVDV� YLV}HV� H� RSLQL}HV� SDUD� VHXV�
FOLHQWHV���

*RYHUQDQoD�&RUSRUDWLYD�

$� ,QGLJR� '790� HQWHQGH� D� QHFHVVLGDGH� GH� FRQWLQXDPHQWH� DSULPRUDU� VXD� JRYHUQDQoD�
FRUSRUDWLYD�� FRP� RULHQWDomR� SDUD� XPD� DWXDomR� pWLFD�� UHVSRQViYHO� H� WUDQVSDUHQWH� QD�
FRQGXomR�GH�VHXV�QHJyFLRV��HP�FRQIRUPLGDGH�FRP�DV�PHOKRUHV�SUiWLFDV�GH�PHUFDGR��(P�
����� IRL� FRQFHELGR� XP� SODQR� GH� Do}HV� REMHWLYDQGR� D� UHYLVmR� GH� WRGRV� RV� SURFHVVRV�
RSHUDFLRQDLV�� FRP� YLVWDV� D� DSULPRUDU� R� PRQLWRUDPHQWR� FHQWUDOL]DGR� GRV� ULVFRV�� FRP�
VXSHUYLVmR�GR�&RPLWr�GH�&RPSOLDQFH��5LVFRV�H�3URGXWRV��

$JUDGHFLPHQWRV�

$�,QGLJR�'790�DJUDGHFH�DRV�FOLHQWHV�H�SDUFHLURV�SHOD�FRQILDQoD��EHP�FRPR�DRV�DFLRQLVWDV�
SHOD�FRQILDQoD��DSRLR�H�HVWtPXOR�SDUD�R�GHVHQYROYLPHQWR�GRV�QHJyFLRV�FRP�LQRYDomR���$RV�
QRVVRV�FRODERUDGRUHV��DJUDGHFHPRV�SRU�HPSUHHQGHU�HVIRUoRV�FRQWtQXRV�H�SRU�DFUHGLWDUHP�
QD� FRQVWUXomR� H� IRUWDOHFLPHQWR� GH� XP� WUDEDOKR� FRP� VROLGH]� TXH� FRQWULEXL� SDUD� XPD�
VRFLHGDGH�PDLV�MXVWD�SDUD�WRGRV���

0DUFHOR�)DQJDQLHOOR����������������������5LFDUGR�+RODQGD�6RDUHV�
'LUHWRU�±�3UHVLGHQWH���������������������������'LUHWRU�)LQDQFHLUR�
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IRUPD��

�� &RQWH[WR�RSHUDFLRQDO�

$� ÌQGLJR� ,QYHVWLPHQWRV� 'LVWULEXLGRUD� GH� 7tWXORV� H� 9DORUHV� 0RELOLiULRV� /WGD�
�´'LVWULEXLGRUDµ���LQVWLWXLomR�ILQDQFHLUD�UHJXODGD�SHOR�%DQFR�&HQWUDO�GR�%UDVLO��
FRP�VHGH�HP�6mR�3DXOR��VLWXDGD�QD�5XD�,JXDWHPL������������DQGDU���WHP�FRPR�
REMHWLYR� LQWHUPHGLDU� RIHUWD� S~EOLFD� H� GLVWULEXLomR� GH� WtWXORV� H� YDORUHV�
PRELOLiULRV�QR�PHUFDGR��HQFDUUHJDU�VH�GD�DGPLQLVWUDomR�GH�FDUWHLUDV�H�RXWUDV�
RSHUDo}HV�H[SUHVVDPHQWH�DXWRUL]DGDV�SHOR�%$&(1�H�SHOD�&RPLVVmR�GH�9DORUHV�
0RELOLiULRV���

(P����GH�RXWXEUR�GH������IRL�GHOLEHUDGR�QD�TXDGUDJpVLPD�WHUFHLUD�DOWHUDomR�
FRQWUDWXDO� D� DOWHUDomR� GD� UD]mR� VRFLDO�� UHJLVWUDGD� QD� -XQWD� &RPHUFLDO� GR�
(VWDGR� GH� 6mR� 3DXOR� ´-8&(63µ� HP� ��� GH� GH]HPEUR� GH� ����� H� GHYLGDPHQWH�
UHJLVWUDGD�QR�%$&(1�HP����GH�QRYHPEUR�������SDVVDQGR�D�GHQRPLQDomR�VRFLDO�
GH� SDUD�)2&2�',675,%8,'25$�'(�7Ì78/26�(�9$/25(6�02%,/,É5,26� /7'$�
SDUD� Ì1',*2� ,19(67,0(1726� ',675,%8,'25$� '(� 7Ì78/26� (� 9$/25(6�
02%,/,É5,26�/7'$�

�� %DVH�SDUD�HODERUDomR�H�DSUHVHQWDomR�GDV�GHPRQVWUDo}HV�FRQWiEHLV�

$V�GHPRQVWUDo}HV�FRQWiEHLV�IRUDP�HODERUDGDV�H�HVWmR�VHQGR�DSUHVHQWDGDV�GH�
DFRUGR� FRP� DV� SUiWLFDV� FRQWiEHLV� DGRWDGDV� QR� %UDVLO�� DV� TXDLV� OHYDP� HP�
FRQVLGHUDomR�DV�GLVSRVLo}HV�FRQWLGDV�QD�/HL�GDV�6RFLHGDGHV�SRU�$o}HV��DOpP�
GDV� QRUPDV� GR� &RQVHOKR� 0RQHWiULR� 1DFLRQDO� �&01�� H� GR� %DQFR� &HQWUDO� GR�
%UDVLO��%$&(1���)RUDP�DGRWDGRV�SDUD�ILQV�GH�GLYXOJDomR�RV�SURQXQFLDPHQWRV��
DV�RULHQWDo}HV�H�DV�LQWHUSUHWDo}HV�HPLWLGDV�SHOR�&RPLWr�GH�3URQXQFLDPHQWRV�
&RQWiEHLV� �&3&�� KRPRORJDGRV� SHORV� yUJmRV� UHJXODGRUHV� UHODFLRQDGRV� DR�
SURFHVVR� GH� FRQYHUJrQFLD� FRQWiELO� LQWHUQDFLRQDO� TXH� QmR� FRQIOLWDP� FRP� D�
UHJXODPHQWDomR� GR� &RQVHOKR� 0RQHWiULR� 1DFLRQDO� �&01�� H� %DQFR� &HQWUDO� GR�
%UDVLO� �%$&(1�� H� HVWmR� VXEVWDQFLDGRV� QR� 3ODQR� &RQWiELO� GDV� ,QVWLWXLo}HV� GR�
6LVWHPD�)LQDQFHLUR�1DFLRQDO��&26,)���

$V� GHPRQVWUDo}HV� FRQWiEHLV� LQFOXHP� HVWLPDWLYDV� H� SUHPLVVDV�� FRPR� D�
PHQVXUDomR� GH� SURYLV}HV� SDUD� SHUGDV�� HVWLPDWLYDV� GR� YDORU� MXVWR� GH�
GHWHUPLQDGRV� LQVWUXPHQWRV� ILQDQFHLURV�� SURYLVmR� SDUD� GHPDQGDV� MXGLFLDLV��
DWLYRV� QmR� ILQDQFHLURV�� HQWUH� RXWUDV�� 2V� UHVXOWDGRV� UHDLV� SRGHP� DSUHVHQWDU�
YDULDo}HV�HP�UHODomR�jV�HVWLPDWLYDV��

$�DXWRUL]DomR�SDUD�FRQFOXVmR�GHVWDV�GHPRQVWUDo}HV�FRQWiEHLV� IRL�GDGD�SHOD�
'LUHWRULD�GD�'LVWULEXLGRUD�HP����GH�MDQHLUR�GH�������

$�ILP�GH�DGHTXDU�VH�jV�QRUPDV�LQWHUQDFLRQDLV�GH�FRQWDELOLGDGH��R�&RPLWr�GH�
3URQXQFLDPHQWRV� &RQWiEHLV� ²� &3&� HPLWLX� QRUPDV� H� VXDV� UHVSHFWLYDV�
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(P����GH�GH]HPEUR�GH������H������
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LQWHUSUHWDo}HV�� DV� TXDLV� VHUmR� DSOLFiYHLV� jV� LQVWLWXLo}HV� ILQDQFHLUDV� DSHQDV�
TXDQGR� DSURYDGDV� SHOR� %$&(1�� 2V� SURQXQFLDPHQWRV� FRQWiEHLV� Mi� DSURYDGRV�
SHOR�%$&(1�VmR��

� 5HVROXomR�&01�Q�����������²�5HGXomR�DR�9DORU�5HFXSHUiYHO�GH�$WLYRV��&3&�
���5����

� 5HVROXomR� &01� Q�� ��������� ²� 'HPRQVWUDomR� GRV� )OX[RV� GH� &DL[D� �&3&� ���
5����

� 5HVROXomR�&01�Q�����������²�'LYXOJDomR�VREUH�3DUWHV�5HODFLRQDGDV��&3&����
5����

� 5HVROXomR� &01� Q�� ��������� ²� 3URYLV}HV�� 3DVVLYRV� &RQWLQJHQWHV� H� $WLYRV�
&RQWLQJHQWHV��&3&������

� 5HVROXomR�&01�Q�����������²�(YHQWRV�6XEVHTXHQWHV��&3&������
� 5HVROXomR�&01�Q�����������²�3DJDPHQWRV�%DVHDGRV�HP�$o}HV��&3&����5����
� 5HVROXomR�&01�Q�����������²�3ROtWLFDV�&RQWiEHLV��0XGDQoDV�GH�(VWLPDWLYDV�

H�5HWLILFDomR�GH�(UUR��&3&������
� 5HVROXomR� &01� Q�� ��������� ²� (VWUXWXUD� &RQFHLWXDO� SDUD� (ODERUDomR� H�

'LYXOJDomR� GH� 5HODWyULR� &RQWiELO�)LQDQFHLUR� �&3&� ��� 5���� DSOLFiYHO� RQGH�
QmR�FRQIOLWDU�FRP�DV�QRUPDV�HPLWLGDV�SHOR�&RQVHOKR�0RQHWiULR�1DFLRQDO�RX�
SHOR�%DQFR�&HQWUDO�GR�%UDVLO�²�%$&(1��

� 5HVROXomR�Q����������²�%HQHItFLRV�D�(PSUHJDGRV��&3&����5����
� 5HVROXomR� Q�� �������� ²� (IHLWRV� GDV� PXGDQoDV� QDV� WD[DV� GH� FkPELR� H�

FRQYHUVmR�GH�GHPRQVWUDo}HV�FRQWiEHLV��&3&����5����
� 5HVROXomR���������²�$WLYR�,QWDQJtYHO��&3&����5����
� 5HVROXomR���������²�$WLYR�,PRELOL]DGR��&3&������

�� 5HVXPR�GDV�3ULQFLSDLV�3UiWLFDV�&RQWiEHLV�

D� $SXUDomR�GR�UHVXOWDGR�

2�UHVXOWDGR�p�DSXUDGR�SHOR�UHJLPH�FRQWiELO�GH�FRPSHWrQFLD�GH�H[HUFtFLRV��
VHQGR� DMXVWDGR� SHODV� SDUFHODV� DWULEXtYHLV� GH� LPSRVWR� GH� UHQGD� H�
FRQWULEXLomR� VRFLDO� LQFLGHQWHV� VREUH� RV� OXFURV� WULEXWiYHLV� H�� TXDQGR�
DSOLFiYHO��SHOR�LPSRVWR�GH�UHQGD�H�FRQWULEXLomR�VRFLDO�GLIHULGRV��TXH�VHUmR�
UHFXSHUDGRV�RX�H[LJLGRV�HP�H[HUFtFLRV�VHJXLQWHV��

E� &DL[D�H�HTXLYDOHQWHV�GH�FDL[D�

&DL[D� H� HTXLYDOHQWHV� GH� FDL[D� VmR� UHSUHVHQWDGRV�� EDVLFDPHQWH�� SRU�
GLVSRQLELOLGDGHV�� GHSyVLWRV� EDQFiULRV� GLVSRQtYHLV� H� LQYHVWLPHQWRV� GH� FXUWR�
SUD]R�GH�DOWD� OLTXLGH]�TXH�VmR�SURQWDPHQWH�FRQYHUVtYHLV�HP�FDL[D�H�HVWmR�
VXMHLWRV�D�XP�LQVLJQLILFDQWH�ULVFR�GH�PXGDQoD�GH�YDORU�H�OLPLWHV��FXMR�SUD]R�
GH� YHQFLPHQWR� VHMD� LJXDO� RX� LQIHULRU� D� ��� GLDV� �D� SDUWLU� GD� GDWD� GH�
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DTXLVLomR��� TXH� VmR� XWLOL]DGRV� SHOD� '790� SDUD� JHUHQFLDPHQWR� GH� VHXV�
FRPSURPLVVRV�GH�FXUWR�SUD]R��

F� 7tWXORV�H�YDORUHV�PRELOLiULRV�

&RQIRUPH� HVWDEHOHFLGR� SHOD� &LUFXODU� Q�� ����������� GR� %DQFR�&HQWUDO� GR�
%UDVLO� �%$&(1��� RV� WtWXORV� H� YDORUHV� PRELOLiULRV� VmR� DYDOLDGRV� H�
FODVVLILFDGRV�GD�VHJXLQWH�IRUPD��

� 7tWXORV� SDUD� QHJRFLDomR�� VmR� DGTXLULGRV� FRP� R� SURSyVLWR� GH� VHUHP�
DWLYRV� H� IUHTXHQWHPHQWH� QHJRFLDGRV�� VmR� DMXVWDGRV� SHOR� YDORU� GH�
PHUFDGR�HP�FRQWUDSDUWLGD�DR�UHVXOWDGR�GR�H[HUFtFLR�

� 7tWXORV� GLVSRQtYHLV� SDUD� YHQGD�� VmR� DTXHOHV� TXH� QmR� VH� HQTXDGUDP�
FRPR� SDUD� QHJRFLDomR� RX� FRPR� PDQWLGRV� DWp� R� YHQFLPHQWR�� VmR�
DMXVWDGRV�SHOR� YDORU�GH�PHUFDGR�HP�FRQWUDSDUWLGD� j� FRQWD�GHVWDFDGD�
GR�SDWULP{QLR�OtTXLGR��GHGX]LGR�GRV�HIHLWRV�WULEXWiULRV��

� 7tWXORV� PDQWLGRV� DWp� R� YHQFLPHQWR�� VmR� DTXHOHV� SDUD� RV� TXDLV� Ki� D�
LQWHQomR�H�FDSDFLGDGH�ILQDQFHLUD�SDUD�VXD�PDQXWHQomR�HP�FDUWHLUD�DWp�
R�YHQFLPHQWR�� VmR�DYDOLDGRV�SHORV�FXVWRV�GH�DTXLVLomR��DFUHVFLGRV�GRV�
UHQGLPHQWRV�DXIHULGRV�HP�FRQWUDSDUWLGD�DR�UHVXOWDGR�GR�H[HUFtFLR��

G� $WLYRV�H�SDVVLYRV�FLUFXODQWHV�

'HPRQVWUDGRV� SHORV� YDORUHV� GH� FXVWR� LQFOXLQGR�� TXDQGR� DSOLFiYHO�� RV�
UHQGLPHQWRV�� HQFDUJRV� H� DV� YDULDo}HV�PRQHWiULDV� H� FDPELDLV� LQFRUULGDV��
GHGX]LGRV� GDV� FRUUHVSRQGHQWHV� UHQGDV�� GHVSHVDV� D� DSURSULDU� H�� TXDQGR�
DSOLFiYHO�� SURYLV}HV� SDUD� SHUGDV� HP� PRQWDQWH� FRQVLGHUDGR� SHOD�
DGPLQLVWUDomR�FRPR�VXILFLHQWH�SDUD�FREULU�HYHQWXDLV�SHUGDV��

H� ,QYHVWLPHQWRV�

2V� LQYHVWLPHQWRV�HVWmR�UHSUHVHQWDGRV�SRU�WtWXORV�SDWULPRQLDLV�GD�$1%,0$�
�$VVRFLDomR� %UDVLOHLUD� GDV� (QWLGDGHV� GRV� 0HUFDGRV� )LQDQFHLUR� H� GH�
&DSLWDLV���

I� ,PRELOL]DGR�GH�XVR�H�LQWDQJtYHO�

� ,PRELOL]DGR� GH� XVR�� VmR� UHJLVWUDGRV� SHOR� FXVWR� GH� DTXLVLomR� H� D�
GHSUHFLDomR�IRL�FDOFXODGD�SHOR�PpWRGR�OLQHDU��FRP�EDVH�HP�WD[DV�TXH�
OHYDP�HP�FRQVLGHUDomR�D�YLGD�~WLO�H�HFRQ{PLFD�GRV�EHQV��VHQGR�GH�����
D�D��SDUD�´6LVWHPD�GH�SURFHVVDPHQWR�GH�GDGRVµ�H�GH�����D�D��SDUD�DV�
GHPDLV�FRQWDV��



,1',*2�,19(67,0(1726�',675,%8,'25$�'(�7Ì78/26�(�9$/25(6�02%,/,É5,26�
/7'$��
�$QWHULRUPHQWH��)RFR�'�7�9�0��/WGD��
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(P����GH�GH]HPEUR�GH������H������
�9DORUHV�H[SUHVVRV�HP�PLOKDUHV�GH�5HDLV��H[FHWR�TXDQGR�LQGLFDGR�GH�RXWUD�
IRUPD��

� ,QWDQJtYHO�� VmR� UHJLVWUDGRV� RV� GLUHLWRV� DGTXLULGRV� TXH� WHQKDP� SRU�
REMHWR�EHQV� LQFRUSyUHRV�GHVWLQDGRV� j�PDQXWHQomR�GD�'LVWULEXLGRUD�RX�
H[HUFLGRV� FRP� HVVD� ILQDOLGDGH�� 6mR� UHSUHVHQWDGRV� SRU� VRIWZDUHV�
UHJLVWUDGRV�SHOR�FXVWR�GH�DTXLVLomR�H�DPRUWL]DGRV�SHOR�PpWRGR�OLQHDU��
FRP�EDVH�HP�WD[DV�TXH�OHYDP�HP�FRQVLGHUDomR�D�YLGD�~WLO�H�HFRQ{PLFD�
GRV�EHQV��VHQGR�XWLOL]DGD�D�WD[D�GH�����D�D��

J� ,PSRVWR�GH�5HQGD�H�&RQWULEXLomR�6RFLDO�FRUUHQWH�H�GLIHULGR�

$�SURYLVmR�SDUD�LPSRVWR�GH�UHQGD�p�FDOFXODGD�j�DOtTXRWD�GH������FRP�XP�
DGLFLRQDO� GH� ���� VREUH� R� OXFUR� DQXDO� WULEXWiYHO� H[FHGHQWH� D� 5������
DMXVWDGR�SHODV�DGLo}HV�H�H[FOXV}HV�SUHYLVWDV�QD�OHJLVODomR��$�FRQWULEXLomR�
VRFLDO�DSXUDGD�VREUH�R� OXFUR�DMXVWDGR�QD� IRUPD�GD� OHJLVODomR�HP�YLJRU�p�
FDOFXODGD�j�DOtTXRWD�GH������

2�UHJLVWUR�GH�FUpGLWRV�WULEXWiULRV�GHYH�VHU�DFRPSDQKDGR�SHOR�UHJLVWUR�GH�
REULJDo}HV� ILVFDLV� GLIHULGDV�� TXDQGR� H[LVWHQWHV�� REVHUYDGR� DLQGD� TXH�
TXDQGR� SUHYLVWR� QD� OHJLVODomR� WULEXWiULD�� KDYHQGR� FRPSDWLELOLGDGH� GH�
SUD]RV� QD� SUHYLVmR� GH� UHDOL]DomR� H� GH� H[LJLELOLGDGH�� RV� YDORUHV� DWLYRV� H�
SDVVLYRV� UHIHUHQWHV� D� FUpGLWRV� H� REULJDo}HV� WULEXWiULDV� GHYHP� VHU�
FRPSHQVDGRV�� &DUDFWHUL]DP�VH� FRPR� GLIHUHQoDV� WHPSRUiULDV� DV� GHVSHVDV�
DSURSULDGDV�QR�H[HUFtFLR�H�DLQGD�QmR�GHGXWtYHLV�SDUD� ILQV�GH� LPSRVWR�GH�
UHQGD� H� FRQWULEXLomR� VRFLDO�� PDV� FXMDV� H[FOXV}HV� RX� FRPSHQVDo}HV�
IXWXUDV�� SDUD� ILQV� GH� DSXUDomR� GH� OXFUR� UHDO�� HVWHMDP� H[SOLFLWDPHQWH�
HVWDEHOHFLGDV�RX�DXWRUL]DGDV�SHOD�OHJLVODomR�WULEXWiULD��

K� 5HGXomR�DR�YDORU�UHFXSHUiYHO�GH�DWLYRV��LPSDLUPHQW�

8P�DWLYR�HVWi�GHVYDORUL]DGR�TXDQGR� VHX� YDORU� FRQWiELO� H[FHGH� VHX� YDORU�
UHFXSHUiYHO��'H�DFRUGR�FRP�D�5HVROXomR�&01�Q��������������TXH�GLVS}H�
VREUH� SURFHGLPHQWRV� DSOLFiYHLV� QR� UHFRQKHFLPHQWR�� PHQVXUDomR� H�
GLYXOJDomR� GH� SHUGDV� HP� UHODomR� DR� YDORU� UHFXSHUiYHO� GH� DWLYRV�
�LPSDLUPHQW��� D� 'LVWULEXLGRUD� WHVWD�� QR� PtQLPR� DQXDOPHQWH�� R� YDORU�
UHFXSHUiYHO�GRV�VHXV�DWLYRV��VHQGR�UHFRQKHFLGDV�QR�UHVXOWDGR�GR�H[HUFtFLR�
DV�HYHQWXDLV�SHUGDV�DSXUDGDV��

L� $WLYRV�H�SDVVLYRV�FRQWLQJHQWHV�H�REULJDo}HV�OHJDLV��ILVFDLV�

$V� SUiWLFDV� FRQWiEHLV� SDUD� UHJLVWUR� H� GLYXOJDomR� GH� DWLYRV� H� SDVVLYRV�
FRQWLQJHQWHV�H�REULJDo}HV�OHJDLV�HVWmR�FRQVXEVWDQFLDGDV�QDV�5HVROXo}HV�Q��
��������� H� ��������� H� &DUWD� &LUFXODU� Q�� ��������� GR� %DQFR� &HQWUDO� GR�
%UDVLO��%$&(1��H�VmR�DV�VHJXLQWHV��
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1RWDV�([SOLFDWLYDV�jV�'HPRQVWUDo}HV�&RQWiEHLV�
(P����GH�GH]HPEUR�GH������H������
�9DORUHV�H[SUHVVRV�HP�PLOKDUHV�GH�5HDLV��H[FHWR�TXDQGR�LQGLFDGR�GH�RXWUD�
IRUPD��

� $WLYRV� &RQWLQJHQWHV�� QmR� VmR� UHFRQKHFLGRV�� H[FHWR� TXDQGR� GD�
H[LVWrQFLD� GH� HYLGrQFLDV� VXILFLHQWHV� TXH� DVVHJXUHP� HOHYDGR� JUDX� GH�
FRQILDELOLGDGH� GH� UHDOL]DomR�� XVXDOPHQWH� UHSUHVHQWDGR� SHOR� WUkQVLWR�
HP� MXOJDGR� GD� DomR� H� SHOD� FRQILUPDomR� GD� FDSDFLGDGH� GH� VXD�
UHFXSHUDomR�SRU�UHFHELPHQWR�RX�FRPSHQVDomR�FRP�RXWUR�H[LJtYHO��

� 3DVVLYRV�&RQWLQJHQWHV��GHFRUUHP�EDVLFDPHQWH�GH�SURFHVVRV�MXGLFLDLV�H�
DGPLQLVWUDWLYRV��LQHUHQWHV�DR�FXUVR�QRUPDO�GRV�QHJyFLRV��PRYLGRV�SRU�
WHUFHLURV�� H[�IXQFLRQiULRV� H� yUJmRV� S~EOLFRV�� HP� Do}HV� FtYHLV��
WUDEDOKLVWDV��GH�QDWXUH]D�ILVFDO�H�RXWURV�ULVFRV���

(VVDV�FRQWLQJrQFLDV��FRHUHQWHV�FRP�SUiWLFDV�FRQVHUYDGRUDV�DGRWDGDV��VmR�
DYDOLDGDV�SRU�DVVHVVRUHV� OHJDLV�H� OHYDP�HP�FRQVLGHUDomR�D�SUREDELOLGDGH�
TXH�UHFXUVRV�ILQDQFHLURV�VHMDP�H[LJLGRV�SDUD�OLTXLGDU�DV�REULJDo}HV�H�TXH�
R�PRQWDQWH�GDV�REULJDo}HV�SRVVD�VHU�HVWLPDGR�FRP�VXILFLHQWH�VHJXUDQoD���

$V�FRQWLQJrQFLDV�FODVVLILFDGDV�FRPR�SURYiYHLV� VmR�FRQVWLWXtGDV�SURYLV}HV��
DV� SRVVtYHLV� VRPHQWH� VmR� GLYXOJDGDV� VHP� TXH� VHMDP� SURYLVLRQDGDV�� H� DV�
UHPRWDV�QmR�UHTXHUHP�SURYLVmR�H�GLYXOJDomR��2V�YDORUHV�GDV�FRQWLQJrQFLDV�
VmR� TXDQWLILFDGRV� XWLOL]DQGR�VH� PRGHORV� H� FULWpULRV� TXH� SHUPLWDP� D� VXD�
PHQVXUDomR�GH�IRUPD�DGHTXDGD��DSHVDU�GD�LQFHUWH]D�LQHUHQWH�DR�SUD]R�H�
YDORU��

� 2EULJDo}HV� OHJDLV� ²� ILVFDLV�� VmR� GHULYDGDV� GH� REULJDo}HV� WULEXWiULDV�
SUHYLVWDV� QD� OHJLVODomR�� LQGHSHQGHQWHPHQWH� GD� SUREDELOLGDGH� GH�
VXFHVVR� GH� SURFHVVRV� MXGLFLDLV� HP� DQGDPHQWR�� TXH� WrP� RV� VHXV�
PRQWDQWHV�LQWHJUDLV�UHFRQKHFLGRV�FRQWDELOPHQWH��

�� &DL[D�H�HTXLYDOHQWH�GH�FDL[D�

2�FDL[D�H�HTXLYDOHQWHV�GH�FDL[D�VmR�FRPSRVWRV�FRPR�VHJXH��

���� ����

'LVSRQLELOLGDGHV ��� ���
&DL[D � �
'HSyVLWRV�%DQFiULRV ��� ���

$SOLFDo}HV�,QWHUILQDQFHLUDV�GH�/LTXLGH] ��� �
/HWUDV�GR�7HVRXUR�1DFLRQDO ��� �

7RWDO GR�FDL[D�H�HTXLYDOHQWH�GH�FDL[D ����� ���
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�9DORUHV�H[SUHVVRV�HP�PLOKDUHV�GH�5HDLV��H[FHWR�TXDQGR�LQGLFDGR�GH�RXWUD�
IRUPD��

�� 7tWXORV�H�YDORUHV�PRELOLiULRV�

6mR� FODVVLILFDGRV�� GH� DFRUGR� FRP� D� &LUFXODU� %$&(1� Q�� ���������� HP� WtWXORV�
GLVSRQtYHLV�SDUD�YHQGD�H�DYDOLDGRV�DR�YDORU�GH�PHUFDGR��

$�FDUWHLUD�GH�WtWXORV�H�YDORUHV�PRELOLiULRV�HP����GH�GH]HPEUR�GH������H������
p�FRPR�VH�VHJXH��

���� ����

'HVFULomR�
9DORU�GH�
&XVWR�

6DOGR�
DWXDOL]DGR�

6DOGR�
DWXDOL]DGR�

&DUWHLUD�3UySULD ��� ��� �����
&RWDV�GH�)XQGR�5HIHUHQFLDGR � � ���
&RWDV�GH�)XQGRV�HP�'LUHLWRV�&UHGLWyULRV � � �
&RWDV�GH�)XQGR�,PRELOLiULR��D� ��� ��� �����
&RWDV�GH�)XQGR�HP�3DUWLFLSDo}HV � � ���

9LQFXODGRV�DR�%DQFR�&HQWUDO ����� ����� �
/HWUDV�)LQDQFHLUDV�GR�7HVRXUR ����� ����� �

7RWDO� ����� ����� �����

�D� 5HIHUH�VH� VXEVWDQFLDOPHQWH� DR� FRQWUDWR� ILUPDGR� HP� ��� GH� DEULO� GH� ����� R� TXDO� D�
'LVWULEXLGRUD� DVVLQRX� FRQWUDWR� SDUD� D� GLVWULEXLomR� GRV� WtWXORV� H� YDORUHV� PRELOLiULRV� H�
RXWUDV� DYHQoDV�� HP� PHUFDGR� VHFXQGiULR�� 2V� YDORUHV� GRV� VHUYLoRV� SUHVWDGRV� GH�
GLVWULEXLomR�GHVWDV� FRWDV� IRUDP�SDJRV� FRP�FRWDV�GR�)XQGR� ,PRELOLiULR� ²�%5$=,/�5($/7<�
),,��QR�PRQWDQWH�GH�5���������

(P����GH�GH]HPEUR�GH�������IRUDP�UHJLVWUDGRV�DMXVWHV�DR�YDORU�GH�PHUFDGR�
VREUH�RV� WtWXORV� FODVVLILFDGRV�QD� FDWHJRULD�GH� WtWXORV� GLVSRQtYHLV� SDUD� YHQGD��
UHFRQKHFLGRV�HP�FRQWUDSDUWLGD�QR�SDWULP{QLR�OtTXLGR��SHOR�PRQWDQWH�GH�5����
�5�����HP��������OtTXLGR�GRV�HIHLWRV�WULEXWiULRV��

�� 2XWURV�FUpGLWRV�

���� ����
&XUWR�3UD]R
5HQGDV�D�UHFHEHU �D� ����� ���
'HYHGRUHV�FRQWD�OLTXLGDomR�SHQGHQWHV �� ��
$GLDQWDPHQWRV�H�DQWHFLSDo}HV �� �
,PSRVWRV�H�FRQWULEXLo}HV�D�FRPSHQVDU �� ���
3DJDPHQWRV�D�UHVVDUFLU ��� ��
'HYHGRUHV�GLYHUVRV ��� ��
����3URYLVmR�SDUD�OLTXLGDomR�GXYLGRVD��E� ����� ����

����� ���
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�9DORUHV�H[SUHVVRV�HP�PLOKDUHV�GH�5HDLV��H[FHWR�TXDQGR�LQGLFDGR�GH�RXWUD�
IRUPD��

�D� 2� VDOGR� UHIHUH�VH� D� WD[DV� GH� DGPLQLVWUDomR� H� FXVWyGLD� D� UHFHEHU� GHYLGR� D� VHUYLoRV�
SUHVWDGRV� D� )XQGRV� HP� FDUWHLUD� GD� 'LVWULEXLGRUD�� TXH� HVWmR� VHJUHJDGRV� GD� VHJXLQWH�
IRUPD��

���� ����
9DORU ��� 9DORU ���

'LDV
'H���D�����GLDV ����� �� ��� ��
$FLPD�GH�����GLDV ��� �� �� ��

7RWDO�D�UHFHEHU ����� ��� ��� ���

�E� (VWmR�VHQGR�SURYLVLRQDGRV�RV� VDOGRV�D� UHFHEHU�HP�DEHUWRV�DFLPD�GH�����GLDV��6HQGR�RV�
PRQWDQWHV�GH��5������UHIHUHQWH�VHUYLoRV�SUHVWDGRV�D�UHFHEHU��5�����HP��������H��5����
UHIHUHQWH�D�GHYHGRUHV�GLYHUVRV�SDtV��5����HP�������

���� ����
/RQJR 3UD]R
'HYHGRUHV�SRU�GHSyVLWRV�HP�JDUDQWLD �F� ��� �����

��� �����

�F� 2� VDOGR� GH� GHYHGRUHV� SRU� GHSyVLWR� HP� JDUDQWLD� HVWi� FRPSRVWR� SRU�� 5�� ����
UHIHUHQWH�D� LQWHUSRVLomR�GH�UHFXUVRV�WUDEDOKLVWDV��5�����HP��������H��HP����GH�
GH]HPEUR�GH������R�PRQWDQWH�GH�5��������UHIHULD�VH�D�EORTXHLR�MXGLFLDO�REWLGR�
QR�FRQWH[WR�GH�GHPDQGD�MXGLFLDO��

�� 2XWUDV�REULJDo}HV�²�ILVFDLV�H�SUHYLGHQFLiULDV�

���� ����
&XUWR�3UD]R
,PSRVWRV�VREUH�OXFURV ��� �
,PSRVWRV H�FRQWULEXLo}HV�UHWLGRV�GH�WHUFHLURV �� �
,PSRVWRV�H�FRQWULEXLo}HV�VREUH�VDOiULRV ��� ���
3,6�&2),16�,66�2XWURV ��� ���
7RWDO�GR�FXUWR�SUD]R ����� ���

/RQJR SUD]R
,PSRVWRV�H�FRQWULE��6DOiULRV��3DUFHODPHQWRV�,166 ��� ���
2XWURV��3DUFHODPHQWR�GH�,66�H�&RILQV ��� ��
,PSRVWRV�H�FRQWULEXLo}HV�GLIHULGRV �� �
7RWDO�GR�ORQJR SUD]R ��� ���
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IRUPD��

�� 2XWUDV�REULJDo}HV���QHJRFLDomR�H�LQWHUPHGLDomR�GH�YDORUHV�

���� ����
&UHGRUHV�² FRQWD�OLTXLGDomR�SHQGHQWHV ����� ��

����� ��

�� 2XWUDV�REULJDo}HV���GLYHUVDV��

5HIHUH�VH� D� RXWURV� YDORUHV� D� SDJDU� FRP� IRUQHFHGRUHV� H� SUHVWDGRUHV� GH�
VHUYLoRV��

���� ����
&XUWR�SUD]R
2EULJDo}HV�SRU�DTXLVLomR�GH�EHQV�H�GLUHLWRV � ��
3URYLVmR�SDUD�SDJDPHQWRV�D�HIHWXDU ��� ���
&UHGRUHV�GLYHUVRV�² 3DtV �D� �� �����
7RWDO�GR�FXUWR�SUD]R ��� �����

/RQJR SUD]R
3URYLVmR�SDUD�SDVVLYRV�FRQWLQJHQWHV��1( ��� �� ��
7RWDO�GR�ORQJR SUD]R �� ��

�D� (P����GH�GH]HPEUR�GH������H������R�VDOGR�HVWi�FRPSRUWR�SRU���

� 9DORUHV�D�SDJDU�UHODWLYRV�D�VDOGRV�GHYLGRV�DR�DQWLJR�VyFLR�GD�)RFR�'790��TXH�HP����GH�
GH]HPEUR�GH������FRUUHVSRQGLD�DR�PRQWDQWH�GH�5������5�������HP��������

� 9DORUHV�GH�GHSyVLWRV�D�LGHQWLILFDU�5�����5�����HP��������

��� &RQWLQJrQFLDV�

'XUDQWH�R�FXUVR�QRUPDO�GH�VHXV�QHJyFLRV��D�'LVWULEXLGRUD�HVWi�H[SRVWD�D�FHUWDV�
FRQWLQJrQFLDV� H� FHUWRV� ULVFRV�� $� SURYLVmR� SDUD� FRQWLQJrQFLDV� p� HVWDEHOHFLGD�
SRU�YDORUHV�DWXDOL]DGRV��SDUD�TXHVW}HV�WUDEDOKLVWDV�HP�GLVFXVVmR�QDV�LQVWkQFLDV�
DGPLQLVWUDWLYDV� H� MXGLFLDLV�� FRP� EDVH� QDV� RSLQL}HV� GH� VHXV� FRQVXOWRUHV�
MXUtGLFRV��SDUD�RV�FDVRV�HP�TXH�D�SHUGD�p�FRQVLGHUDGD�SURYiYHO���

(P����GH�GH]HPEUR�GH������H�������RV�DVVHVVRUHV� MXUtGLFRV�GD�'LVWULEXLGRUD�
DWXDOL]DUDP�R�VHX�MXOJDPHQWR�GRV�SURFHVVRV�TXH�HVWmR�VRE�VXD�FXVWyGLD�H�RV�
FODVVLILFDUDP�FRPR�HVWmR�GHPRQVWUDGRV�D�VHJXLU���
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1RWDV�([SOLFDWLYDV�jV�'HPRQVWUDo}HV�&RQWiEHLV�
(P����GH�GH]HPEUR�GH������H������
�9DORUHV�H[SUHVVRV�HP�PLOKDUHV�GH�5HDLV��H[FHWR�TXDQGR�LQGLFDGR�GH�RXWUD�
IRUPD��

����������
5LVFR�GH�SHUGD 4XDQWLGDGH 9DORU�GD�FDXVD 1DWXUH]D�GR�SURFHVVR

3URYiYHO � �� 7UDEDOKLVWD
3RVVtYHO �� ����� 7UDEDOKLVWD
�E� &90

����������
5LVFR�GH�SHUGD 4XDQWLGDGH 9DORU�GD�FDXVD 1DWXUH]D�GR�SURFHVVR

3URYiYHO � �� 7UDEDOKLVWD
3RVVtYHO �� ����� 7UDEDOKLVWD
3RVVtYHO��D� � ����� &tYHO

�D� &DXVD�UHIHUH�VH�VXEVWDQFLDOPHQWH�D�WHVH�GH�XP�~QLFR�FRWLVWD�� LQYHVWLGRU�SURILVVLRQDO�GH�
XP� IXQGR� GH� LQYHVWLPHQWR� DGPLQLVWUDGR� SHOD� 'LVWULEXLGRUD�� TXH� DSUHVHQWRX� SHGLGR� GH�
OLPLQDU�SDUD�JDUDQWLU�D�SURLELomR�GD� OLTXLGDomR�GR�)XQGR��D�TXDO� �OLPLQDU�� IRL�GHIHULGD��
5HVVDOYDV�VmR�UHDOL]DGDV�TXH�D�&DXVD�VH�HQFRQWUD�HP�SURFHVVR�GH�FLWDomR�VHQGR�TXH��DWp�
R�PRPHQWR��D�'LVWULEXLGRUD�QmR�IRL�FLWDGD�QD�DomR��UD]mR�SHOD�TXDO�D�'LVWULEXLGRUD�QmR�VH�
HQFRQWUD�HP�SUD]R�OHJDO�SDUD�GHIHVD�RX�DLQGD�D�&DXVD��OLGH��QmR�WHQKD�VLGR�SOHQDPHQWH�
LQVWDODGD�� $SyV� D� FLWDomR� H� LQVWDODomR� GRV� SRORV� GD� OLGH�� D� 'LVWULEXLGRUD� DSUHVHQWDUi�
GHIHVD�GD�WHVH�DOHJDGD�SHOR�FRWLVWD�D�TXDO�VHUi�UHIXWDGD��

�E� 7UDWD�VH� GH� SURFHVVR� $GPLQLVWUDWLYR� GH� FDUiWHU� LQYHVWLJDWLYR�� HP� TXH� DLQGD� QmR� IRL�
IRUPXODGD� D� DFXVDomR� FRQWUD� D� 'LVWULEXLGRUD�� QR� TXDO� Ki� PDQLIHVWDomR� GRV� DVVHVVRUHV�
MXUtGLFRV�QR�VHQWLGR�GH�TXH�p�SURYiYHO�TXH�HVVH�SURFHVVR�DGPLQLVWUDWLYR�VHMD�FRQYHUWLGR�
HP�SURFHVVR�DGPLQLVWUDWLYR�VDQFLRQDGRU��

��� 3DWULP{QLR�/tTXLGR��

�D� &DSLWDO�VRFLDO

2�FDSLWDO� VRFLDO�GH�5�������� �5��������HP�������HVWi� UHSUHVHQWDGR�SRU�
����������FRWDV������������HP��������QR�YDORU�QRPLQDO�GH�5�������FDGD�
XPD��WRWDOPHQWH�LQWHJUDOL]DGR�SRU�FRWLVWDV�GRPLFLOLDGRV�QR�3DtV��

(P����GH�RXWXEUR�GH������IRL�GHOLEHUDGR�R�DXPHQWR�GH�FDSLWDO�VRFLDO�GH�
5��������SDUD�5��������QR�PRQWDQWH�GH�5���������PHGLDQWH�HPLVVmR�GH�
���������� QRYDV� TXRWDV�� WRWDOPHQWH� VXEVFULWDV� H� LQWHJUDOL]DGDV� HP�
PRHGD�FRUUHQWH�QDFLRQDO��FRP�YDORU�QRPLQDO�GH�5���������



,1',*2�,19(67,0(1726�',675,%8,'25$�'(�7Ì78/26�(�9$/25(6�02%,/,É5,26�
/7'$��
�$QWHULRUPHQWH��)RFR�'�7�9�0��/WGD��

1RWDV�([SOLFDWLYDV�jV�'HPRQVWUDo}HV�&RQWiEHLV�
(P����GH�GH]HPEUR�GH������H������
�9DORUHV�H[SUHVVRV�HP�PLOKDUHV�GH�5HDLV��H[FHWR�TXDQGR�LQGLFDGR�GH�RXWUD�
IRUPD��

�E� 'LYLGHQGRV�

2V� FRWLVWDV� ID]HP� MXV� D� GLYLGHQGR�PtQLPR� REULJDWyULR� GH� ���� GR� OXFUR�
OtTXLGR� DSXUDGR� QRV� WHUPRV� GD� OHL�� $V� GLVWULEXLo}HV� VmR� DSURYDGDV� HP�
UHXQL}HV�GRV�FRWLVWDV��TXDQGR�FRQYRFDGDV�SDUD�HVVH� ILP��1RV�H[HUFtFLRV�
HQFHUUDGRV�HP����GH�GH]HPEUR�GH������H� �����QmR� IRUDP�GLVWULEXtGRV�
GLYLGHQGRV�� SRUTXH� RV� OXFURV� GRV� H[HUFtFLRV� IRUDP� XWLOL]DGRV� SDUD�
DEVRUomR�GH�VDOGRV�GH�SUHMXt]RV�DQWHULRUHV��

�F� 5DWHLR�GH�SUHMXt]RV��

(P� DWD� UHDOL]DGD� HP� ��� GH� QRYHPEUR� GH� ����� RV� FRWLVWDV� GHOLEHUDUDP�
SHOR� UDWHLR� GH� SUHMXt]RV� QR� PRQWDQWH� GH� 5�� ������� SDUD� DEVRUomR� GH�
SDUWH�GR�VDOGR�DFXPXODGR�GH�SUHMXt]RV�GH�H[HUFtFLRV�DQWHULRUHV���

��� 5HFHLWDV�GH�SUHVWDomR�GH�VHUYLoRV�

��VHP����� ���� ����
7D[D�GH�DGPLQLVWUDomR H�JHVWmR�GH�IXQGRV�GH�
LQYHVWLPHQWR ����� ����� �����
5HFHLWD�FRP�FRPLVVmR�H�FRORFDomR�GH�WtWXORV �D� � � �����
5HFHLWDV�GH�LQWHUPHGLDomR�ILQDQFHLUD ��� ��� �
5HFHLWDV�FRP�VHUYLoRV�GH�FXVWyGLD ��� ���
5HQGDV�GH�DVVHVVRULD�WpFQLFD ��� ����� ���
7RWDO ����� ����� �����

��� 'HVSHVDV�GH�SHVVRDO�

��VHP����� ���� ����
+RQRUiULRV GRV�DGPLQLVWUDGRUHV��1RWD�Q�����E� � ��� �����
'HVSHVDV�GH�SHVVRDO�² EHQHItFLRV ����� ����� �����
'HVSHVDV�GH�SHVVRDO�² HQFDUJRV�VRFLDLV ���� ����� �����
'HVSHVDV�GH�SHVVRDO�� SURYHQWRV ����� ������� �������
'HVSHVDV�GH�SHVVRDO�² GLYHUVDV ���� ���� ����
7RWDO ����� ������� �������
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1RWDV�([SOLFDWLYDV�jV�'HPRQVWUDo}HV�&RQWiEHLV�
(P����GH�GH]HPEUR�GH������H������
�9DORUHV�H[SUHVVRV�HP�PLOKDUHV�GH�5HDLV��H[FHWR�TXDQGR�LQGLFDGR�GH�RXWUD�
IRUPD��

��� 2XWUDV�GHVSHVDV�DGPLQLVWUDWLYDV�

��VHP����� ���� ����
ÉJXD��HQHUJLD�H�JiV ���� ���� ����
$OXJXHO ����� ����� �����
&RPXQLFDo}HV ���� ���� ����
0DQXWHQomR H FRQVHUYDomR ����� ����� ����
'HVSHVDV�GH�PDWHULDO ���� ���� ����
'HVSHVDV�GH�3URFHVVDPHQWR�GH�'DGRV ����� ����� �����
3URPRo}HV�H�UHODo}HV�S~EOLFDV ���� ���� ����
3XEOLFDo}HV ��� ���� ���
6HJXURV ���� ���� ����
6HUYLoRV�GR�VLVWHPD�ILQDQFHLUR ���� ���� �����
6HUYLoRV�GH�WHUFHLURV ��� ��� ����
'HVSHVDV�FRP�VHUYLoRV�WpFQLFRV ������� ������� �������
'HVSHVDV�FRP�WUDQVSRUWHV ���� ���� ����
'HSUHFLDomR ���� ���� ����
9LDJHQV ��� ���� ����
-XURV�H�PXOWDV �D� ���� ����� �����
2XWUDV�GHVSHVDV�DGPLQLVWUDWLYDV ����� ����� �����
7RWDO ������� ������� �������

�D� 5HIHUH�VH�� VXEVWDQFLDOPHQWH�� D� DWXDOL]DomR� GH� LPSRVWRV� HP� DWUDVR� GH� SDJDPHQWRV�
�LPSRVWRV�H�FRQWULEXLo}HV�VREUH�VDOiULRV��H�RXWURV�FRPR�3,6��&2),16��,66�H�,53-���

��� 3DUWHV�UHODFLRQDGDV

D� 7UDQVDo}HV�FRP�SDUWHV�UHODFLRQDGDV�

$�'LVWULEXLGRUD�SRVVXL�UHODomR�FRP�D�HPSUHVD�)*�3DUWLFLSDo}HV�6�$��H�QRV�
H[HUFtFLRV� ILQGRV� HP� ��� GH� GH]HPEUR� GH� ����� H� ����� QmR� KDYLD� VDOGRV�
SHQGHQWHV�HQWUH�DV�HPSUHVDV��

E� 5HPXQHUDomR�GRV�DGPLQLVWUDGRUHV�

2V� DGPLQLVWUDGRUHV� GD� 'LVWULEXLGRUD� VmR� UHPXQHUDGRV� SRU� PHLR� GH�
FRQWUDWR� GH� SUHVWDomR� GH� VHUYLoRV�� H� XP� ´3Uy�/DERUHµ� PtQLPR�� 1R�
H[HUFtFLR� HQFHUUDGR� HP� ��� GH� GH]HPEUR� GH� ������ D� 'LVWULEXLGRUD�
GHVSHQGHX�R�PRQWDQWH�GH�5���� �5�� ����HP������� FRPR�´3Uy�ODERUHµ�jV�
SHVVRDV�FKDYH�GD�$GPLQLVWUDomR��
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1RWDV�([SOLFDWLYDV�jV�'HPRQVWUDo}HV�&RQWiEHLV�
(P����GH�GH]HPEUR�GH������H������
�9DORUHV�H[SUHVVRV�HP�PLOKDUHV�GH�5HDLV��H[FHWR�TXDQGR�LQGLFDGR�GH�RXWUD�
IRUPD��

��� ,PSRVWR�GH�5HQGD�H�&RQWULEXLomR�6RFLDO�

$V� EDVHV� GH� DSXUDomR� GR� LPSRVWR� GH� UHQGD� H� GD� FRQWULEXLomR� VRFLDO� VmR�
FDOFXODGDV� GH� DFRUGR� FRP� RV� FULWpULRV� HVWDEHOHFLGRV� SHOD� OHJLVODomR� ILVFDO�
YLJHQWH��$EDL[R�D�FRPSRVLomR�GRV�VDOGRV��

���� ����
$SXUDomR�GH�,5�&6 ,53- &6// ,53- &6//
5HVXOWDGR�DQWHV�GD�WULEXWDomR�VREUH�R�OXFUR� ��� ��� ��� ���

$GLo}HV��H[FOXV}HV��
'HVSHVDV�QmR�GHGXWtYHLV� �� �� �� ��
3URYLVmR�SDUD�GHYHGRUHV�GXYLGRVRV ��� ��� ��� ���
3URYLV}HV�GH�FRQWLQJrQFLDV �� �� �� ��
�5HYHUVmR��3URYLVmR�GH�DWLYRV�GLIHULGRV ��� ��� � �
�5HYHUVmR��3URYLVmR�SDVVLYDV �� �� � �
�5HYHUVmR��3URYLVmR�SDUD�GHYHGRUHV�GXYLGRVRV ���� ���� ����� �����
�5HYHUVmR��3URYLVmR�GH�FRQWLQJrQFLDV � � ����� �����
/XFUR UHDO ����� ����� ��� ���

����&RPSHQVDomR�GH�SUHMXt]R�ILVFDO�² ��� ����� ����� ���� ����
7RWDO�DSyV�D�FRPSHQVDomR�GH�SUHMXt]RV ��� ����� ��� ���

(QFDUJRV�GH ,5�������$GLFLRQDO�GH������&6����
�����HP �����

����� ����� ���� ����

����,QFHQWLYR�3$7 � � � �

7RWDO�GH�,5�&6 ����� ����� ���� ����

(P����GH�GH]HPEUR�GH������D�'LVWULEXLGRUD�DSUHVHQWDYD�SUHMXt]RV� ILVFDLV�QR�
PRQWDQWH� GH� 5�� ������ �5�� ������ HP� ������ H� EDVH� QHJDWLYD� GD� FRQWULEXLomR�
VRFLDO�QR�PRQWDQWH�GH�5���������5��������HP��������SDUD�RV�TXDLV�QmR�HIHWXRX�
UHJLVWUR�GR�FUpGLWR�ILVFDO�GR�LPSRVWR�GH�UHQGD�H�FRQWULEXLomR�VRFLDO�GLIHULGR��H�
R� IDUi� TXDQGR� DSUHVHQWDUHP� HIHWLYDV� SHUVSHFWLYDV� GH� UHDOL]DomR�� GH� DFRUGR�
FRP�HVWXGRV�H�DQiOLVHV� D� VHUHP�HODERUDGRV�SHOD�$GPLQLVWUDomR�H�QRUPDV�GR�
%DQFR�&HQWUDO�GR�%UDVLO��

��� *HUHQFLDPHQWR�GH�ULVFR�

D� 5LVFR�RSHUDFLRQDO�

$� HVWUXWXUD� GH� JHUHQFLDPHQWR� GH� ULVFR� RSHUDFLRQDO�� GHILQLGD� HP�
FRQIRUPLGDGH�FRP�D�5HVROXomR�&01�Q��������������DEUDQJH�R�FRQFHLWR��
DV� FDWHJRULDV� H� D� SROtWLFD� GH� ULVFR� RSHUDFLRQDO�� RV� SURFHGLPHQWRV� GH�
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(P����GH�GH]HPEUR�GH������H������
�9DORUHV�H[SUHVVRV�HP�PLOKDUHV�GH�5HDLV��H[FHWR�TXDQGR�LQGLFDGR�GH�RXWUD�
IRUPD��

GRFXPHQWDomR� H� DUPD]HQDPHQWR� GH� LQIRUPDo}HV�� D� DQiOLVH� GH�
JHUHQFLDPHQWR�GH�ULVFR�H�R�SURFHVVR�GH�GLYXOJDomR��

E� 5LVFR�GH�PHUFDGR�

2�JHUHQFLDPHQWR�GH�ULVFR�GH�PHUFDGR�p�HIHWXDGR�GH�IRUPD�FHQWUDOL]DGD��
SRU�iUHD�DGPLQLVWUDWLYD�TXH�PDQWpP� LQGHSHQGrQFLD�FRP�UHODomR�j�PHVD�
GH�RSHUDo}HV��

��� 2XWUDV�LQIRUPDo}HV��

D� $GPLQLVWUDomR�GH�)XQGRV�GH�LQYHVWLPHQWRV�

$� 'LVWULEXLGRUD� DGPLQLVWUD� )XQGRV� GH� LQYHVWLPHQWR�� FDUWHLUDV� GH�
LQYHVWLGRUHV� H[FOXVLYRV� H� LQVWLWXFLRQDLV�� (P� ��� GH� GH]HPEUR� GH� ����� RV�
SDWULP{QLRV�GRV�)XQGRV�DGPLQLVWUDGRV�PRQWDP�5�������������5������������
HP�������

E� /LPLWH�RSHUDFLRQDO��$FRUGR�GH�%DVLOpLD��

2�DFRUGR�GH�%DVLOHLD�,,,�HQWURX�HIHWLYDPHQWH�HP�YLJRU�QR�%UDVLO�HP�������
$V� LQVWLWXLo}HV� ILQDQFHLUDV� H� HQWLGDGHV� HTXLSDUDGDV� D� HODV�� WrP� TXH�
PDQWHU� SDWULP{QLR� OtTXLGR�PtQLPR� GH� ������ GRV� VHXV� DWLYRV� SRQGHUDGRV�
SRU� JUDXV� GH� ULVFRV� jV� H[SRVLo}HV� HP� RXUR�� PRHGDV� HVWUDQJHLUDV� H�
RSHUDo}HV� VXMHLWDV� j� YDULDomR� FDPELDO�� j� YDULDomR� GR� SUHoR� GH�
FRPPRGLWLHV��j� YDULDomR�GR�SUHoR�GDV� Do}HV� FODVVLILFDGDV�QD�FDUWHLUD�GH�
QHJRFLDomR� H� DR� ULVFR� RSHUDFLRQDO� FRQIRUPH� QRUPDV� H� LQVWUXo}HV� GR�
%$&(1���

(P� ��� GH� GH]HPEUR� GH� ������ D� 'LVWULEXLGRUD� HVWDYD� HQTXDGUDGD� QRV�
OLPLWHV� GH� FDSLWDO�H�SDWULP{QLR�FRPSDWtYHO� FRP�R� ULVFR�GD�HVWUXWXUD�GRV�
DWLYRV�� FRQIRUPH� QRUPDV� H� LQVWUXo}HV� HVWDEHOHFLGDV� SHOD� 5HVROXomR� Q��
���������GR�&RQVHOKR�0RQHWiULR�1DFLRQDO�H�QRUPDV�FRPSOHPHQWDUHV����

2� tQGLFH� GH� %DVLOHLD� GD� 'LVWULEXLGRUD� HP� ��� GH� GH]HPEUR� GH� ����� p� GH�
���������������HP����GH�GH]HPEUR�GH��������

F� &REHUWXUD�GH�VHJXURV�

$�'LVWULEXLGRUD�DGRWD�D�SROtWLFD�GH�FRQWUDWDU�FREHUWXUD�GH�VHJXURV�SDUD�RV�
EHQV�VXMHLWRV�D�ULVFRV�SRU�PRQWDQWHV�FRQVLGHUDGRV�VXILFLHQWHV�SDUD�FREULU�
HYHQWXDLV� VLQLVWURV�� FRQVLGHUDQGR� D� QDWXUH]D� GH� VXD� DWLYLGDGH�� $V�
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SUHPLVVDV� GH� ULVFRV� DGRWDGDV�� GDGD�D� VXD�QDWXUH]D�� QmR� ID]HP�SDUWH� GR�
HVFRSR� GH� XPD� DXGLWRULD� GDV� GHPRQVWUDo}HV� FRQWiEHLV��
&RQVHTXHQWHPHQWH�� QmR� IRUDP� H[DPLQDGDV� SHORV� QRVVRV� DXGLWRUHV�
LQGHSHQGHQWHV��

��� 2XWURV�VHUYLoRV�SUHVWDGRV�SHORV�DXGLWRUHV�LQGHSHQGHQWHV�

,QIRUPDPRV� TXH� D� (PSUHVD� FRQWUDWDGD� SDUD� DXGLWRULD� GDV� GHPRQVWUDo}HV�
FRQWiEHLV� GD� ,QVWLWXLomR� QmR� SUHVWRX� QR� H[HUFtFLR� RXWURV� VHUYLoRV� TXH� QmR�
VHMDP� GH� DXGLWRULD� H[WHUQD�� $� SROtWLFD� DGRWDGD� DWHQGH� DRV� SULQFtSLRV� TXH�
SUHVHUYDP� D� LQGHSHQGrQFLD� GR� DXGLWRU�� GH� DFRUGR� FRP� RV� FULWpULRV�
LQWHUQDFLRQDOPHQWH� DFHLWRV�� QRV� TXDLV� R� DXGLWRU� QmR� GHYH� DXGLWDU� R� VHX�
SUySULR�WUDEDOKR�H�QHP�H[HUFHU�IXQo}HV�JHUHQFLDLV�QR�VHX�FOLHQWH�RX�SURPRYHU�
R�LQWHUHVVH�GHVWH��

��� (YHQWRV�VXEVHTXHQWHV�

��(P����GH�GH]HPEUR�GH�������D�2UJDQL]DomR�0XQGLDO�GH�6D~GH��206��HPLWLX�R�
SULPHLUR� DOHUWD� GH� XPD� QRYD� GRHQoD� TXH� HVWDULDP� RFRUUHQGR� GHYLGR� D� XP�
QRYR� &RURQDYtUXV� �&29,'������ � (VVH� HYHQWR� DFDERX� DIHWDQGR� D� HFRQRPLD�
PXQGLDO�H��FHUWDPHQWH��SRGHUi�JHUDU�LPSDFWRV�TXH�GHYHP�VHU�UHIOHWLGRV��HP�
DOJXPD� H[WHQVmR�� QRV� GHPRQVWUDWLYRV� FRQWiEHLV� H� ILQDQFHLURV� GDV� HPSUHVDV�
EUDVLOHLUDV��1HVVH�PRPHQWR��D�$GPLQLVWUDomR�GD�´,QVWLWXLomRµ�DLQGD�QmR�SRGH�
PHQVXUDU� RV� HIHLWRV� HFRQ{PLFRV� GHFRUUHQWHV� GD� SURSDJDomR� GR� &RURQDYtUXV�
�&29,'������

��2�DXPHQWR�GH�FDSLWDO�VRFLDO�RFRUULGR�HP����GH�RXWXEUR�GH������IRL�DSURYDGR�
SHOR�%DQFR�&HQWUDO�GR�%UDVLO�HP����GH�PDUoR�GH�������


