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$RV�GH]HVVHLV�GLDV GR�PrV�GH�PDUoR�GH�������jV���K��PLQ �GH]RLWR�KRUDV H�VHWH�PLQXWRV���

UHXQLUDP�VH��SDUD�D�UHDOL]DomR�GD�5(81,2�(;75$25',1È5,$�GR�&RQVHOKR�'LUHWRU�GD�

$*(3$5��SRU�YLGHRFRQIHUrQFLD��FRQIRUPH�5HVROXomR�Q�����������GD�$JrQFLD�5HJXODGRUD�

GH�6HUYLoRV�3~EOLFRV�'HOHJDGRV�GR�3DUDQi�� $*(3$5��R�'LUHWRU�3UHVLGHQWH� 5(,1+2/'�

67(3+$1(6�� D� 'LUHWRUD� $GPLQLVWUDWLYR� )LQDQFHLUR�� '$1,(/$� -$1$Ë1$� 3(5(,5$�

0,5$1'$��D�'LUHWRUD�GH�5HJXODomR�(FRQ{PLFD��0È5&,$�&$5/$�3(5(,5$�5,%(,52��R�

'LUHWRU� GH� )LVFDOL]DomR� H� 4XDOLGDGH� GRV� 6HUYLoRV�� $17(125� '(0(7(5&2� 1(72�� R�

'LUHWRU�GH�1RUPDV�H�5HJXODPHQWDomR��%5È8/,2�&(6&2�)/(85<��H�R�&KHIH�GH�*DELQHWH��

0$5&26�7(2'252�6&+(5(0(7$�TXH��QRV� WHUPRV�GDV OHWUDV ³H´�H�³I´�GR� LQFLVR�,�GR�

$UWLJR����GD�3RUWDULD�Q����������GR�'LUHWRU�3UHVLGHQWH�$*(3$5��H[HUFHX�D�6HFUHWDULD�GD�

UHXQLmR�� $� FRQYRFDomR� SDUD� D� SUHVHQWH� 5(81,2� (;75$25',1È5,$� HVWDEHOHFHX� D�

VHJXLQWH�3$87$� ,7(0�Ò1,&2 ± 3URWRFROR�Q���������������± ���5HYLVmR�7DULIiULD�3HULyGLFD�

± 573������GD�6$1(3$5��'LUHWRU�5HODWRU��$QWHQRU�'HPHWHUFR�1HWR� ,QLFLDQGR�D�UHXQLmR��

R�'LUHWRU�3UHVLGHQWH�VDXGRX�D�WRGRV H�GHX�SRU�DEHUWRV�RV�WUDEDOKRV�GD�SUHVHQWH�UHXQLmR�

H[WUDRUGLQiULD��GHVWDFDQGR�TXH�D�FRQYRFDomR�GHFRUUHX�HP�UD]mR�GH�SUD]RV�H�FURQRJUDPDV�

D� FXPSULU�� RQGH� Ki� DSHQDV� XP� ����� WHPD� VREUH� R� VDQHDPHQWR�� ��� �VHJXQGD�� 5HYLVmR�

7DULIiULD��GHWHUPLQDomR�GD�SXEOLFDomR�GD�DQiOLVH�H�GDV�FRQWULEXLo}HV�H�GHWHUPLQDomR�GH�

UHDOL]DomR�GH�DXGLrQFLD�S~EOLFD��VHQGR�R�UHODWRU�GD�PDWpULD�R�'LUHWRU�$QWHQRU�'HPHWHUFR��

6HQGR�DVVLP��R�'LUHWRU�3UHVLGHQWH�SDVVRX�DR�,7(0�Ò1,&2 ± 3URWRFROR�Q���������������±

��� 5HYLVmR� 7DULIiULD� 3HULyGLFD� ± 573� ����� GD� 6$1(3$5�� 'LUHWRU� 5HODWRU�� $QWHQRU�

'HPHWHUFR� 1HWR�� SDVVDQGR� D� SDODYUD� DR� 'LUHWRU� 5HODWRU� TXH�� LQLFLRX� LQIRUPDGR� TXH� R�

SURFHVVR�WUDWD�GD����6HJXQGD�5HYLVmR�7DULIiULD�3HULyGLFD�GR�6DQHDPHQWR�%iVLFR�UHODWLYD�j�

SROtWLFD�WDULIiULD�GD�6$1(3$5��TXH�R�SURFHGLPHQWR�VH�HQFRQWUD�DJRUD�QD�IDVH�GH�DQiOLVH�

GDV�FRQWULEXLo}HV�UHDOL]DGDV�SHOD�VRFLHGDGH�DRV�WUDEDOKRV�DWp�HQWmR�GHVHQYROYLGRV�SHORV�

yUJmRV� WpFQLFRV� GD� $JHSDU�� TXH� D� UHDOL]DomR� GD� &RQVXOWD� 3~EOLFD� IRL� GHWHUPLQDGD� SRU�

GHOLEHUDomR�GR�&RQVHOKR�'LUHWRU�QD�5HXQLmR�([WUDRUGLQiULD GH����GH�GH]HPEUR�GH�������

TXH�DV�FRQWULEXLo}HV�IRUDP�UHFHELGDV�H�FRQVROLGDGDV�SRU�PHLR�GR�5HODWyULR�GD�&RQVXOWD�

3~EOLFD�Q~PHUR���������UHDOL]DGR�SHOD�&RRUGHQDGRULD�GH�(QHUJLD�H�6DQHDPHQWR��D�&(6��

D�TXDO�WURX[H�RV�VHJXLQWHV�DSRQWDPHQWRV��KRXYH������FHQWR�H�YLQWH�H�TXDWUR��FRQWULEXLo}HV��
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���� �VHWHQWD� H� TXDWUR� SRU� FHQWRV�� GHVVDV� FRQWULEXLo}HV� IRUDP� UHDOL]DGDV� QRV� WUrV� �����

SULPHLURV� GLDV� GD� FRQVXOWD�� ���� �QRYHQWD� H� XP� SRU� FHQWR�� GDV� FRQWULEXLo}HV� IRUDP� GR�

3DUDQi������QRYH�SRU�FHQWR��GH�RXWURV�HVWDGRV��$ODJRDV��5LR�GH�-DQHLUR��6mR�3DXOR�H�5LR�

*UDQGH�GR�6XO��TXH��GDV������FHQWR�H�WUH]H��FRQWULEXLo}HV�UHDOL]DGDV�R�(VWDGR�GR�3DUDQi��

�����YLQWH�H�RLWR�SRU�FHQWR��GH�&XULWLED�������GH]�SRU�FHQWR��GH�3RQWD�*URVVD������VHWH�

SRU�FHQWR��GH�)R]�GR�,JXDoX�������VHLV�SRU�FHQWR��GH�3DUDQDYDt��H�RXWUDV�FRQWULEXLo}HV��R�

UHVLGXDO�� TXH� IRUDP� IHLWDV� SRU� ��� �WULQWD� H� GRLV�� PXQLFtSLRV� 4XH� R� 5HODWyULR� WDPEpP�

FODVVLILFRX�DV�FRQWULEXLo}HV�SRU�PHLR�GH�JUXSRV�WHPiWLFRV� HQWUH�HOHV�R�9DORU�GD�7DULID��QR�

TXDO�KRXYH�����VHVVHQWD�H�WUrV��FRQWULEXLo}HV�FRQWUD�R�DXPHQWR�GD�WDULID�GH�������RXWUDV�

����GH]��FRQWULEXLo}HV�IRUDP�FRQWUiULDV�j�PXGDQoD�GR�tQGLFH�LQIODFLRQiULR�GR�UHDMXVWH�����

�FLQFR��WUDWDUDP�GR�YDORU�GD�WDULID�GD�UHYLVmR�WDULIiULD�H�HVWDYDP�GH�DFRUGR�FRP�D�SURSRVLomR�

SUHOLPLQDU�GD�$JHSDU��TXH��TXDQWR�j�HVWUXWXUD�WDULIiULD�KRXYH�����YLQWH�H�VHWH��FRQWULEXLo}HV�

TXH�� HP� VXD�PDLRULD� VXJHUHP� D� DOWHUDomR� GD� HVWUXWXUD� WDULIiULD� SDUD� VH� SDVVH� D� SDJDU�

VRPHQWH� SHOR� FRQVXPR� UHDOL]DGR�� H[WLQJXLQGR�VH� D� WDULID� PtQLPD�� 4XH�� TXDQWR� j�

PHWRGRORJLD�GD�UHYLVmR�WDULIiULD�����VHLV��FRQWULEXLo}HV�IRUDP�IHLWDV�FRP�VXJHVW}HV�H�FUtWLFDV�

SRQWXDLV��DVVLP�FRPR�SHGLGRV�GH� UHDMXVWH�H� UHYLV}HV�SDUD�RV�GRFXPHQWRV� ILQDLV��4XH�R�

5HODWyULR�GD�&RQVXOWD�3~EOLFD�IRL�GHYLGDPHQWH�GLVSRQLELOL]DGR�QR�VLWH�GD�$JHSDU��QR�SUD]R�

SUHYLVWR� OHJDOPHQWH�H�FRQWHPSODQGR��FRPR�DQH[R��D� WUDQVFULomR� OLWHUDO�GDV�FRQWULEXLo}HV�

UHFHELGDV��TXH��QD�VHTXrQFLD��KRXYH�HQWmR�R�VRUWHLR�DR�'LUHWRU�5HODWRU�SDUD�SURIHULPHQWR�

GR�9RWR��4XH� UHFHELGR�R�SURFHVVR��R�'LUHWRU�5HODWRU�GHWHUPLQRX�D�VXD�LQFOXVmR�SDUD�XPD�

UHXQLmR�H[WUDRUGLQiULD��WHQGR�HP�YLVWD�D�XUJrQFLD�SDUD�D�GHOLEHUDomR�GR�WHPD��SRU�UD]}HV�Mi�

H[SRVWDV�H�DSURYDGDV�SRU�XQDQLPLGDGH�SHOR�&RQVHOKR�'LUHWRU�GD�$JHSDU�HP�SURFHVVR�HP�

DQH[R��HVSHFLILFDPHQWH�QR�PRYLPHQWR�����RLWHQWD�H�VHWH��GR�SURWRFROR���������������'HVWD�

IRUPD�IRL�FRPR�R�'LUHWRU�5HODWRU�DSUHVHQWRX�R�VHX�5HODWyULR��&RQWLQXDQGR��R�'LUHWRU�5HODWRU�

SDVVRX�HQWmR�j�)XQGDPHQWDomR�� LQLFLDQGR�VREUH�R�REMHWR�GD�GHOLEHUDomR��RQGH�R�REMHWR�

GHVWD�GHOLEHUDomR�UHVLGH�QD�DQiOLVH�GD�UHJXODULGDGH�GR�SURFHGLPHQWR�GH�&RQVXOWD�3~EOLFD�

OHYD�D�FDER�SHOD�$JHSDU��EHP�FRPR�VREUH�D�FRUUHomR�GD�DQiOLVH�GDV�FRQWULEXLo}HV��TXH�

WDPEpP�VH�SURS}H�QR�9RWR�D�DGRomR�GH�RULHQWDo}HV�DR�SURFHGLPHQWR�GH�UHYLVmR�WDULIiULD�

QDV�TXHVW}HV�HP�TXH�D�&(6�SURS{V�GLIHUHQWHV�FHQiULRV�GH�DQiOLVH� UHJXODWyULD��TXH� WDLV�

RULHQWDo}HV��WRGDYLD��QmR�VLJQLILFDP�GHFLVmR�ILQDO�VREUH�D�GHILQLomR�GH�WDULID�SDUD�R�SUy[LPR�

FLFOR� WDULIiULR�� SRLV� DLQGD� KDYHUi� D� UHDOL]DomR� GD� $XGLrQFLD� 3~EOLFD H�� VREUHWXGR�� D�
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ILQDOL]DomR�GD���� �VHJXQGD��573��QD�TXDO�VHUi� ILQDOL]DGD�D�H[HFXomR�GH� WRGDV�DV�1RWDV�

7pFQLFDV� UHODWLYDV� H��SULQFLSDOPHQWH�� D�DQiOLVH� GD�%DVH�GH�$WLYRV�5HJXODWyULRV�� LWHP�GH�

LPSDFWR�SRWHQFLDOPHQWH� UHOHYDQWH�QD�GHILQLomR� WDULIiULD� ILUPDGD�SDUD�R�SHUtRGR��6REUH�D�

UHJXODULGDGH�GD�&RQVXOWD�3~EOLFD��R�'LUHWRU�5HODWRU�GHVWDFRX�TXH�D�$JHSDU� WHP�R�GHYHU�

OHJDO�GH�UHDOL]DU� UHYLV}HV� WDULIiULDV�GRV�VHUYLoRV�SRU�HOD�UHJXODGRV��QD�IRUPD�GD�/HL��GRV�

LQVWUXPHQWRV� GH� GHOHJDomR� H� GDV� QRUPDWLYDV� H[SHGLGDV� SHOD� SUySULD� $JHSDU�� FRQIRUPH�

GHWHUPLQD R�DUWLJR�����FLQTXHQWD�H�QRYH��GD�/HL�GD�$JHSDU��TXH��GH�RXWUR�ODGR��D�UHDOL]DomR�

GH�&RQVXOWDV�3~EOLFDV�GH�PRGR�SUpYLR�D�GHOLEHUDo}HV�GH�DOWR�LPSDFWR�HFRQ{PLFR��WDPEpP�

YHP�GLVFLSOLQDGDV�SHOR� DUWLJR� ��� �TXDUHQWD�H� FLQFR� GD�/HL� GD�$JHSDU�� TXH�� TXDQWR� DRV�

UHTXLVLWRV� OHJDLV�� HOHV� HVWmR�SUHHQFKLGRV�� TXDQWR�DRV� UHTXLVLWRV� IRUPDLV�� REVHUYD�VH�� GH�

SODQR��R�DWHQGLPHQWR�GDV�HWDSDV�SUHYLVWDV�QD�OHL�GH�UHJrQFLD�GD�$JHSDU��TXH�D�FRQVXOWD�

ILFRX� DEHUWD� DR� UHFHELPHQWR� GH� FRQWULEXLo}HV� QR� SUD]R� HVWDEHOHFLGR�� EHP� FRPR� KRXYH�

DPSOD� GLYXOJDomR� GD� VXD� UHDOL]DomR�� TXH� KRXYH� DLQGD� D� GHYLGD� SXEOLFDomR� GDV�

FRQWULEXLo}HV�QR�SUD]R�GHWHUPLQDGR��4XH�HQWmR��HVWi�SOHQDPHQWH�UHJXODU�R�SURFHGLPHQWR�

GD�&RQVXOWD�3~EOLFD��&RQWLQXDQGR��R�'LUHWRU�5HODWRX�SDVVRX�HQWmR�DR�LWHP�GD�$QiOLVH�GDV�

&RQWULEXLo}HV��GHVWDFDQGR�TXH��DQWHV�GH�VH�DQDOLVDU�R�PpULWR�GDV�FRQWULEXLo}HV��OHPEURX�D�

RSomR�GD�UHDOL]DomR�GD�UHYLVmR�WDULIiULD�SHULyGLFD�HP�HWDSDV��UHVSHLWDGRV�FLFORV�GH�WUDEDOKR�

GHILQLGRV�SHORV�VHWRUHV� WpFQLFRV��TXH��DR ILP�GD���� �VHJXQGD��HWDSD�GD� UHYLVmR� WDULIiULD��

WRGRV�RV�HOHPHQWRV�GH�DQiOLVH�WHUmR�VLGR�FRPWHPSODGRV�H�GHYLGDPHQWH�FRPSHQVDGRV�QD�

GHILQLomR�GD�WDULID�D�VHU�SUDWLFDGD�SHOD�6$1(3$5��TXH�D�EDVH�GD�����VHJXQGD��HWDSD�H�GR�

UHVXOWDGR� ILQDO� GD� IL[DomR� WDULID� GHFRUUHUi� GD� H[HFXomR� LQWHJUDO� GH� PHWRGRORJLDV� Mi�

H[LVWHQWHV��PDV�TXH�DLQGD�QmR�SXGHUDP�VHU�LQWHJUDOPHQWH�H[HFXWDGDV�RX�SHOD�DGRomR�GH�

PHWRGRORJLDV� UHFRQKHFLGDV� H� XVXDOPHQWH� XWLOL]DGDV� QD� H[SHULrQFLD� QDFLRQDO� H�

LQWHUQDFLRQDLV�� TXDQGR� DSOLFiYHLV�� &RQWLQXDQGR� R� 'LUHWRU� 5HODWRU�� SDUD� PHOKRU�

FRPSUHHQVmR�GRV�IDWRUHV�TXH�HPEDVDP�R�SUHVHQWH�9RWR��SDVVRX�DR�GHVHQYROYLPHQWR�GH�

FDGD�XP�GRV� IDWRUHV� WUDWDGRV�H�TXH� IXQGDPHQWDP�D�VXD�DUJXPHQWDomR��TXH�R�SULPHLUR�

GHOHV�� R� SULPHLUR� IDWRU�� p� D� 7DULID� (FRQ{PLFD� GH� HTXLOtEULR� H� GR� FRPSDUWLOKDPHQWR� GRV�

JDQKRV�GH�HVFDOD��TXH�D�1RWD�7pFQLFD���������SURSXQKD�D�GHILQLomR�GD�WDULID�HFRQ{PLFD�

3�� �Sr�]HUR��HP�FRQMXQWR�FRP�R�FRPSDUWLOKDPHQWR�GH�JDQKRV�GH�HVFDOD�GD�&RPSDQKLD�

SDUD�R�SUy[LPR�FLFOR�WDULIiULR��TXH��D�SDUWLU�GD�DQiOLVH�GDV�FRQWULEXLo}HV�TXH�IRUDP�SUHVWDGDV��

D�&(6�DGRWRX�HVVH�DV�VHJXLQWHV�FRQFOXV}HV�H�SURYLGrQFLDV��GHVFRQVLGHURX�DV�REUDV HP�
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DQGDPHQWR� QD� GHILQLomR� GD� WDULID� HFRQ{PLFD�� HP� YLUWXGH� GD� QHFHVVLGDGH� GH� PDLRUHV�

DQiOLVHV� D� VHUHP� GHVHQYROYLGDV� QD� VHJXQGD� HWDSD� GD� UHYLVmR�� R� UHFRQKHFLPHQWR� GD�

UHOHYkQFLD�GR�DUJXPHQWR�SHOD�DGRomR�GD� WDULID�PpGLD�YHULILFDGD�HP�YH]�GD� WDULID�PpGLD�

KRPRORJDGD� TXDQGR� GD� HODERUDomR� GRV� FHQiULRV�� D� XWLOL]DomR� GH� GDGRV� HIHWLYRV�

UHODFLRQDGRV�j�3DUFHOD�$�GD�WDULID� UHIHUHQWH�DRV�FXVWRV�QmR�JHUHQFLiYHLV��D�XQLIRUPL]DomR�

GDV� WD[DV� GH�GHSUHFLDomR�HQWUH� R� FiOFXOR� GR� IOX[R�GH� FDL[D� GD� WDULID� HFRQ{PLFD� FRP�R�

FiOFXOR�GR�)DWRU�; �[LV���GH�JDQKRV�GH�SURGXWLYLGDGH��D�GHVFRQVLGHUDomR�GRV�DWLYRV�QmR�

RQHURVRV�VREUH�R�FiOFXOR�WDULIiULR� D�FRPSHQVDomR�GH�YDORUHV�UHODWLYRV�j�VXEVWLWXLomR�GR�

,*3�0�SHOR�,3&$�QR�FiOFXOR�GD�,57�GH�������4XH��SRU�FRQVLGHUDU�TXH�D�UHYLVmR�WDULIiULD�

WHP�SRU�SUHVVXSRVWR��SUHFLVDPHQWH��D�PDQXWHQomR�GR�HTXLOtEULR�HFRQ{PLFR�ILQDQFHLUR�GD�

SUHVWDomR�GR�VHUYLoR�GH�VDQHDPHQWR��D�DGRomR�GD�WDULID�PpGLD�YHULILFDGD�p�PHGLGD�TXH�VH�

LPS}H�� QHVWH�PRPHQWR�� DLQGD� TXH�RV� GDGRV� GHYDP� VHU� DXGLWDGRV� H� FRQIHULGRV� SDUD� ���

�VHJXQGD��(WDSD�GD�UHYLVmR�D�ILQDOL]DU�HP�������LVVR�SRUTXH�D�WDULID�YHULILFDGD�FRUUHVSRQGH�

DR�TXH�HIHWLYDPHQWH�IRL�DUUHFDGDGR�SHOD�6$1(3$5�DR�ORQJR�GR�FLFOR�WDULIiULR��HQTXDQWR�D�

WDULID�KRPRORJDGD�GL]�UHVSHLWR�DR�YDORU�UHJXODUPHQWH�KRPRORJDGR�SHOD�$JHSDU��FRPR YDORU�

Pi[LPR� QD� FREUDQoD� H� DUUHFDGDomR�� &RQWLQXDQGR�� R� 'LUHWRU� 5HODWRU� GHVWDFRX� TXH�� QD�

VHTXrQFLD� HVWDEHOHFHX� DOJXQV� WUDEDOKRV� TXH� GHYHP� VHU� DQDOLVDGRV� SHOD� HTXLSH� WpFQLFD�

TXDQGR�GD�����VHJXQGD��(WDSD�GD�5HYLVmR�7DULIiULD�D�TXDO�R�'LUHWRU�5HODWRX�GLVFULPLQD�QD�

VHTXrQFLD��6HQGR�DVVLP��R�'LUHWRU�5HODWRU�SDVVRX�HQWmR�DR�����VHJXQGR��IDWRU��TXH�p�R�GD�

HVWUXWXUD�GH�FDSLWDO�H�FXVWR�PpGLR�SRQGHUDGR�GH�FDSLWDO��TXH��GD�DQiOLVH�GDV�FRQWULEXLo}HV�

TXDQWR�D�HVWH�LWHP��D�&(6��DFHUWDGDPHQWH��HVFROKHX�SRU�PDQWHU�FRPR�WD[D�OLYUH�GH�ULVFR�

RV�E{QXV�DPHULFDQRV�GH���� �GH]��DQRV��HP�FRQIRUPLGDGH�� WDPEpP��FRP�R�DGRWDGR�HP�

UHYLV}HV�WDULIDULDV�GH�RXWUDV�DJrQFLDV�UHJXODGRUDV�GR�SDtV��4XH��GHVVH�PRGR��RV�YDORUHV�

DIHULGRV�IRUDP�GH�����������RQ]H� YtUJXOD� TXDWUR�VHWH�TXDWUR�RLWR�SRU�FHQWR��SDUD�R�:$&&�

EUXWR�H�GH�����������VHWH� YtUJXOD� FLQFR�VHWH�WULQWD�H�TXDWUR�SRU�FHQWR��SDUD�R�OtTXLGR��4XH�

R�����WHUFHLUR��IDWRU��GR�FiOFXOR�GR�FDSLWDO�GH�JLUR��D�SULQFLSDO�FRQWULEXLomR�DFDWDGD��TXDQWR�D�

HVWH�LWHP��GL]�UHVSHLWR�j�QHFHVVLGDGH�GH�LQFOXVmR�GH�GDGRV�UHIHUHQWHV�DR�DQR�GH������SDUD�

R�FiOFXOR�GR�FDSLWDO�GH�JLUR�QHFHVViULR�SDUD�R�SUy[LPR�FLFOR�WDULIiULR��TXH��FRPR�HVVHV�GDGRV�

WRUQDUDP�VH�GLVSRQtYHLV�VRPHQWH�DSyV�R�LQtFLR�GD�&RQVXOWD�3~EOLFD��D�&(6��DFHUWDGDPHQWH��

RV�LQFOXLX�QR�FiOFXOR�GR�FDSLWDO�H�JLUR�SDUD�R�SUy[LPR�FLFOR��TXH��GD�PHVPD�IRUPD�FRPR�IHLWR�

DQWHULRUPHQWH�� R� 'LUHWRU� 5HODWRU� GHVWDFRX� TXH� HVWDEHOHFHX� DOJXQV� WUDEDOKRV� UHDOL]DGRV�

,QVHULGR�DR�'RFXPHQWR��������SRU�0DUFRV�7HRGRUR�6FKHUHPHWD�HP��������������������$VVLQDGR�SRU��0DUFRV�7HRGRUR�6FKHUHPHWD�HP��������������������$VVLQDGR�GLJLWDOPHQWH�SRU��5HLQKROG

6WHSKDQHV�HP��������������������$VVLQDGR�SRU��%UiXOLR�&HVFR�)OHXU\�HP��������������������$VVLQDGR�SRU��$QWHQRU�'HPHWHUFR�1HWR�HP��������������������$VVLQDGR�SRU��'DQLHOD�-DQDLQD�3HUHLUD
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TXDQGR�GD�UHDOL]DomR�GD�����VHJXQGD��HWDSD�GH�UHYLVmR��FRP�UHODomR�D�HVVH�IDWRU��4XH�R�

IDWRU����TXDWUR��p�GD�GHILQLomR�GRV�FXVWRV�RSHUDFLRQDLV�HILFLHQWHV��TXH��QHVWD�SULPHLUD�HWDSD�

RSWRX�VH�SRU�XWLOL]DU�R�YDORU�UHODWLYR�DRV�FXVWRV�RSHUDFLRQDLV�HILFLHQWHV�GD�����SULPHLUD��573��

FRP�D�GHYLGD�DWXDOL]DomR�SRU�tQGLFH� LQIODFLRQiULR��D�ILP�GH�TXH��DR�ILQDO�GD�����VHJXQGD��

573�QmR�KDMD�QHFHVVLGDGH�GH�XPD�FRPSHQVDomR�H[DFHUEDGD�GRV�YDORUHV�HQFRQWUDGRV��

TXH��GDV�FRQWULEXLo}HV� UHDOL]DGDV��D�&(6�DFDWRX�DV�VXJHVW}HV�GH��DSOLFDomR�GH� tQGLFHV�

LQIODFLRQiULRV�LQWHJUDLV�UHODWLYRV�DR�H[HUFtFLR�GH�������H�DWXDOL]DU�R�tQGLFH�GH�LQIODomR�SDUD�

R�DQR�GH������HP�UHODomR�DR�YROXPH�IDWXUDGR��&RQWLQXDQGR��R�'LUHWRU�5HODWRX�GHVWDFRX�

TXH�WDPEpP�HVWDEHOHFHX�����GRLV��WUDEDOKRV�D�VHUHP�DQDOLVDGRV�QD�����VHJXQGD��HWDSD�GD�

����VHJXQGD��573�TXH�RXWUR�IDWRU�p�R�GD�GHILQLomR�H�GH�FRPSDUWLOKDPHQWR�GH RXWUDV�UHFHLWDV��

TXH��GH�DFRUGR�FRP�D�DQiOLVH�GD�&(6��QmR�KRXYH�FRQWULEXLo}HV�TXH�SXGHVVHP�PRGLILFDU�D�

HVFROKD�UHJXODWyULD�GD�$JHSDU�UHODFLRQDGD�j�LQYHUVmR�GR�SHUFHQWXDO�GH�FRPSDUWLOKDPHQWR�

GRV�YDORUHV�DXIHULGRV�SHOD�6$1(3$5��D�WtWXOR�GH�RXWUDV�UHFHLWDV��TXH��DVVLP��PDQWH�VH�R�

SHUFHQWXDO�SURSRVWR�GH������VHWHQWD�H�FLQFR�SRU�FHQWR� GH�FRPSDUWLOKDPHQWR�GH�RXWUDV�

UHFHLWDV�VREUH�R�YDORU�GD�WDULID�H�GH������YLQWH�H�FLQFR�SRU�FHQWR��SDUD�R�IDWXUDPHQWR�SUySULR�

GD� FRPSDQKLD�� TXH� KRXYH� DLQGD� DMXVWHV� FRP� UHODomR� DR� SHUtRGR� GH� FRQVLGHUDomR� FRP�

H[FOXVmR�GH�YDORUHV�D�WtWXOR�GH�WULEXWRV��R�3$6(3 H�R�&2),16��4XH�QRYDPHQWH�R�'LUHWRU�

5HODWRU�HVWDEHOHFHX�DOJXQV� WUDEDOKRV�D�VHUHP� UHDOL]DGRV�QD�VHJXQGD�HWDSD�H�TXH��R����

�VH[WR�� IDWRU� p� R� GDV� UHFHLWDV� LUUHFXSHUiYHLV�� TXH�� GR� PHVPR�� FRP� UHODomR� DR�

FRPSDUWLOKDPHQWR� GH� RXWUDV� UHFHLWDV�� QmR� KRXYH�� SRU� SDUWH� GD� &(6�� PRGLILFDomR� GR�

SRVLFLRQDPHQWR�SURSRVWR�DR�LQtFLR�GD�IDVH�GH�FRQVXOWD�S~EOLFD��4XH�R�����VpWLPR��IDWRU�p�R�

GD�DQiOLVH�GDV�SURMHo}HV�GH�PHUFDGR�H�GRV�LQYHVWLPHQWRV��TXH�DV�FRQWULEXLo}HV�UHDOL]DGDV�

TXDQWR�D�HVVH� WySLFR�GL]HP� UHVSHLWR�D��D�DWXDOL]DomR�GRV�GDGRV�GR 3ODQR�3OXULDQXDO�GH�

LQYHVWLPHQWRV� GD� FRPSDQKLD�� GHYLGDPHQWH� DSURYDGR� SHOR� &RQVHOKR�� D� LQFOXVmR� GRV�

LQYHVWLPHQWRV�GD�FDWHJRULD�RXWURV�GR�33,�QR�FiOFXOR� WDULIiULR��H�GHVFRQWDU�D�SURMHomR�GH�

LQIODomR�GRV�YDORUHV�GH�LQYHVWLPHQWRV�GH�33,��4XH�D�&(6�DFDWRX�DV�VXJHVW}HV�UHDOL]DGDV��

FRP�D� UHVVDOYD�GH�TXH�RV� LQYHVWLPHQWRV�FRQVWDQWHV�QD�FDWHJRULD�RXWURV� VRPHQWH� IRUDP�

DFHLWRV� TXDQWR� DRV� YDORUHV� QmR� FRQWLQJHQFLDGRV��4XH��PDLV� XPD� YH]�� R�'LUHWRU�5HODWRU�

GHVWDFRX� TXH� GLVFULPLQRX� DOJXQV� WUDEDOKRV� UHDOL]DGRV� H� REVHUYDGRV� TXDQGR� GD� ���

�VHJXQGD��HWDSD� &RQWLQXDQGR��SDVVRX�R�'LUHWRU�5HODWRU�DRV� DMXVWHV�FRPSHQVDWyULRV�GH�

WULEXWRV�� LQGLFDQGR�TXH�QRV�GRFXPHQWRV�DSUHVHQWDGRV�SDUD�D�&RQVXOWD�3~EOLFD��KRXYH�D�

,QVHULGR�DR�'RFXPHQWR��������SRU�0DUFRV�7HRGRUR�6FKHUHPHWD�HP��������������������$VVLQDGR�SRU��0DUFRV�7HRGRUR�6FKHUHPHWD�HP��������������������$VVLQDGR�GLJLWDOPHQWH�SRU��5HLQKROG
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SURSRVLomR�GH�HIHWXDU�D�FRPSHQVDomR�QD�WDULID�GD�GLIHUHQoD�HQWUH�DV�DOtTXRWDV�WULEXWiULDV�

QRPLQDO�H�HIHWLYDPHQWH�SDJDV�SHOD�6$1(3$5��D�WtWXOR�GH�,53-�H�GH�&6//��TXH�D�UD]mR�

SDUD�WDQWR�p�D�GH�TXH��DSHVDU�GD�WDULID�GR�~OWLPR�FLFOR�WDULIiULR�WHU�VLGR�GHILQLGD�D�SDUWLU�GD�

DOtTXRWD� QRPLQDO� GHVVHV� WULEXWRV�� R� YDORU� FRUUHVSRQGHQWH� HIHWLYDPHQWH� SDJR� SHOD�

6$1(3$5�� QR� GHFRUUHU� GRV� H[HUFtFLRV� ILQDQFHLURV�� IRL� PHQRU�� HP� YLUWXGH� GH� HYHQWXDLV�

LVHQo}HV�RX�HOLV}HV�ILVFDLV��TXH��DGHPDLV��D�RULHQWDomR�SHOD�FRPSHQVDomR�GHVVHV�WULEXWRV�

IRL�WUD]LGD�SHOD�&RPLVVmR�GH�$XGLWRULD�GR�7&(��TXH�DSUHVHQWRX�DQiOLVH�FUtWLFD�GDV�QRYDV�

PHWRGRORJLDV� GD� UHYLVmR� WDULIDULD� GH� VDQHDPHQWR�� TXH�� SRU� RXWUR� ODGR�� RV� DUJXPHQWRV�

WUD]LGRV�QD� IDVH�GH�&RQVXOWD�3~EOLFD�SDUD�D�QmR� UHDOL]DomR�GR�DMXVWH�FRPSHQVDWyULR�QD�

UHYLVmR�WDULIiULD�QmR�SDUHFHP�VXILFLHQWHV�SDUD�DIDVWDU�D�QHFHVVLGDGH�GHVVD�FRPSHQVDomR��

LVWR�SRUTXH�QmR�Ki�FRPSURYDomR�GH�TXH�DV�DOtTXRWDV�HIHWLYDPHQWH�SDJDV�VmR�PDLRUHV�H�

SRUTXH�D�FRQFHVVmR�GH�LVHQomR�ILVFDO�QmR�DIDVWD�R�IDWR�GH�TXH�D�WDULID�SUDWLFDGD�H�DUFDGD�

SHOD�VRFLHGDGH�HVWi�HPEDVDGD�QDV�DOtTXRWDV�QRPLQDLV��4XH��GHVVH�PRGR��VXJHULX�R�'LUHWRU�

5HODWRU� TXH� R� &RQVHOKR� 'LUHWRU� GD� $JHSDU� PDQWHQKD� D� RULHQWDomR� GH� HIHWXDU� D�

FRPSHQVDomR�WULEXWiULD�SURSRVWD�WDQWR�SHOD�&(6��FRPR�SHOR�7&(��DWp�D�ILQDOL]DomR�GD����

573�� 4XH� WDPEpP� R� 'LUHWRU� 5HODWRX� VXJHULX� TXH� R� WHPD� VHMD� REMHWR� GH� DQiOLVH� H�

PDQLIHVWDomR�WpFQLFD�GD�'LUHWRULD�GH�1RUPDV�H�5HJXODPHQWDomR�GD�$JHSDU� &RQWLQXDQGR��

SDVVRX�R�'LUHWRU�5HODWR�DR�����QRQR��H�SHQ~OWLPR�IDWRU��TXH�WUDWD�GD�DQiOLVH�GD�%DVH�GH�

$WLYRV�5HJXODWyULRV��RQGH�DV�FRQWULEXLo}HV�PDLV�UHOHYDQWHV�FRP�UHODomR�D�HVWH�WySLFR�GL]HP�

UHVSHLWR�D� PDQXWHQomR�GRV�DWLYRV�QmR�RQHURVRV�QD�%$5��PDQXWHQomR�GD�%$5�,QFUHPHQWDO��

GDV� DGLo}HV� GH� ����� H� GDV�*ORVDV� GD�1RWD� 7pFQLFD� ��������� UHJXODULGDGH� GDV� VREUDV�

ItVLFDV� FiOFXOR� GD�GHSUHFLDomR� UHJXODWyULD�� DWXDOL]DomR�PRQHWiULD� GD�%$5�� GHILQLomR�GH�

PRGHOR�GH�WDEHODV�SDUD�D�DSUHVHQWDomR�GH GDGRV�GD�%$5��H�WD[D�GH�GHSUHFLDomR�GD����

�SULPHLUD��GD�����VHJXQGD��UHYLVmR� 4XH��D UHVSHLWR�GHVVDV�FRQWULEXLo}HV��D�&(6�PDQWHYH�

VXDV�HVFROKDV�PHWRGROyJLFDV��D�ILP�GH� UHWLUDU�RV�DWLYRV�QmR�RQHURVRV�GD�%$5� FRQVLGHUDU�

D� %$5� ,QFUHPHQWDO�� DV� DGLo}HV� H� JORVDV� GH� ������ DSHQDV� DSyV� D� UHDOL]DomR� GH� ODXGR�

WpFQLFR��SDUD�D����(WDSD�GHVWD�UHYLVmR��EHP�FRPR�DV�VREUDV�ItVLFDV� PDQWHU�D�GHSUHFLDomR�

UHJXODWyULD��HP�YH]�GD�GHSUHFLDomR�FRQWiELO� PDQWHU�R tQGLFH�GH�DWXDOL]DomR�GD�%$5��XPD�

YH]� TXH� HOD� HVWi� GH� DFRUGR� FRP� D�PHWRGRORJLD� DSURYDGD� SHOD�5HVROXomR� �������� 'D�

PHVPD�IRUPD�FRPR�GRV�RXWURV�WySLFRV��R�'LUHWRU�5HODWRU�GHVWDFRX�TXH�DSUHVHQWRX�DOJXQV�

WUDEDOKRV�TXH�GHYHP�VHU�UHDOL]DGDV QD�����VHJXQGD��HWDSD��4XH��QHVVH�VHQWLGR��SDUHFHP�
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FRUUHWDV�DV�HVFROKDV�GD�&(6�TXDQWR�DR�WHPD��VREUHWXGR�FRQVLGHUDQGR�D�FDXWHOD�QHFHVViULD�

GLDQWH� GH�DSDUHQWH�GHVFXPSULPHQWR� GH�PHWRGRORJLD� HQWmR� YLJHQWH� H� DSOLFiYHO� TXDQWR� j�

QHFHVVLGDGH�GH�FHUWLILFDomR�GD�%$5�QD����573��TXH�HVVD�WHPiWLFD�VHUi�H[DPLQDGD�D�IXQGR�

QD� ��� (WDSD� GD� DWXDO� 5HYLVmR�� FRP� WRGRV� RV� DMXVWHV� H� FRPSHQVDo}HV� QHFHVViULDV� H�

SHUWLQHQWHV�� 4XDQWR� DR� ~OWLPR� WySLFR�� FRP� UHODomR� jV� FRQWULEXLo}HV�� R� 'LUHWRU� 5HODWRU�

GHVWDFRX� TXH� VH� WUDWDP� GH� GXDV� ����� FRQWULEXLo}HV�� VHQGR� XPD� ����� DSUHVHQWDGD� SHOR�

3URIHVVRU�(JRQ�%RFNPDQQ�0RUHLUD�� LOXVWUH� MXULVWD�GDTXL�GR�3DUDQi��TXH�DSUHVHQWRX�XPD�

FRQWULEXLomR�PXLWR�VyOLGD�VRE�R�SRQWR�GH�YLVWD�WpFQLFR��FRP�PDLV�GH�����VHWHQWD��SiJLQDV��

PDV�WDPEpP�DV�WUD]LGDV�SHOD�6$1(3$5��TXH��FRPR�VmR�PXLWR�H[WHQVDV��R�'LUHWRU�5HODWRU�

LQIRUPRX�TXH�WUDWRX�GH�TXDVH�WRGDV�HODV�HP�VHX�9RWR��SRU�HVFULWR��PDV�TXH�VHSDURX�SDUD�

HVVD� UHXQLmR��DV�PDLV� LPSRUWDQWHV�H�DV�TXH�HQWHQGHX�PDLV�QHFHVViULDV��TXH��GHQWUH�DV�

FRQWULEXLo}HV�WUD]LGDV�SHOR�3URIHVVRU�(JRQ��HP�HVSHFLDO�D�SDUWLU�GR�LWHP�9,,��VHWH��GD�VXD�

PDQLIHVWDomR�� VmR� DSUHVHQWDGDV� DOJXPDV� SRQGHUDo}HV� SDUD� DSHUIHLoRDPHQWR� GD� ���

�VHJXQGD��573��TXH��VREUH�D�UHODomR�HQWUH�D�SULPHLUD�IDVH�GD�����VHJXQGD��573�H�R�1RYR�

0DUFR�/HJDO�GR�6DQHDPHQWR��R�HQWHQGLPHQWR�GHVVD�$JHSDU��Mi�FRQVROLGDGR�QD�����5HXQLmR�

([WUDRUGLQiULD�GH�������TXH�DSURYRX�D�UHDOL]DomR�GD�573�HP�GXDV�����HWDSDV��p�QR�VHQWLGR�

GH�TXH�QmR�H[LVWHP�HYLGrQFLDV�GH�TXH�HYHQWXDO�DOWHUDomR�QRV�FRQWUDWRV�YLJHQWHV�HQWUH�D�

6$1(3$5�H�RV�PXQLFtSLRV�SDUDQDHQVHV�SURGX]DP�HIHLWRV�VLJQLILFDWLYRV�D�SDUWLU�GR�1RYR�

0DUFR� /HJDO�� TXH� SRVVDP� LPSDFWDU� GH� IRUPD� GHFLVLYD� QD� IL[DomR� WDULIiULD�� TXH� RSWD�VH��

SRUWDQWR��SRU�VH�GDU�FRQWLQXLGDGH�DR�SURFHVVR�GH� UHYLVmR� WDULIiULD�GH� IRUPD�D� LQFRUSRUDU�

tQGLFHV�H�PHWRGRORJLDV�Mi�FRQVROLGDGDV�QD�SURSRVWD�WDULIiULD�DJRUD�DQDOLVDGD��UHOHJDQGR�VH�

D�LQFOXVmR�GH�RXWURV�IDWRUHV�H�DMXVWHV�QHFHVViULRV�SDUD�R�DQR�GH�������4XH�D�FRQFOXVmR�GD�

��� �SULPHLUD�� (WDSD� GHVWD� 573� QmR� SRGH� VHU� FRQVLGHUDGD� XPD� DIURQWD� DR� HTXLOtEULR�

HFRQ{PLFR�ILQDQFHLUR� GRV� FRQWUDWRV� FRQFHVVLRQiULRV�� RX� VHMD�� GRV� FRQWUDWRV� HQWUH� D�

6$1(3$5�H�RV�PXQLFtSLRV��VRE�SHQD�GH�VH�DGPLWLU�TXH�FDGD�UHYLVmR�RX�UHDMXVWH�WDULIiULR�

SXGHVVH� VHU� FRQVLGHUDGR� IDWRU� GH� GHVHTXLOtEULR� FRQWUDWXDO�� TXH�� FRQWUDULDPHQWH� D� HVVD�

FRQFOXVmR��VmR�RV�SURFHGLPHQWRV�GH� UHDMXVWH�H�GH� UHYLVmR� WDULIiULD�TXH�JDUDQWHP�D�VXD�

PDQXWHQomR� 4XH� DLQGD� VREUH� DV� FRQWULEXLo}HV� GR� 3URIHVVRU� (JRQ�� QR� SDUiJUDIR� ������

GHVWDFRX�R�'LUHWRU�5HODWRU�TXH�R�3URIHVVRU�(JRQ��DSUHVHQWRX�XPD�FRQWULEXLomR�QR�VHQWLGR�

TXH�D�IDOWD�GH�PRWLYDomR�LPSHGH�TXH WHUFHLURV�DQDOLVHP�H�FRQWULEXDP�SDUD�R�SURFHVVR��TXH�

DFUHGLWD�R�'LUHWRU�5HODWRU�TXH�DV�SDUWLFLSDo}HV�GH�LQWHUHVVDGRV��LQFOXVLYH�DTXHOD�GR�SUySULR�

,QVHULGR�DR�'RFXPHQWR��������SRU�0DUFRV�7HRGRUR�6FKHUHPHWD�HP��������������������$VVLQDGR�SRU��0DUFRV�7HRGRUR�6FKHUHPHWD�HP��������������������$VVLQDGR�GLJLWDOPHQWH�SRU��5HLQKROG

6WHSKDQHV�HP��������������������$VVLQDGR�SRU��%UiXOLR�&HVFR�)OHXU\�HP��������������������$VVLQDGR�SRU��$QWHQRU�'HPHWHUFR�1HWR�HP��������������������$VVLQDGR�SRU��'DQLHOD�-DQDLQD�3HUHLUD
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3URIHVVRU�(JRQ��GHPRQVWUDP�R�FRQWUiULR��R�TXH�p�FRUURERUDGR�SHOD�H[WHQVmR�WHPiWLFD�GDV�

PHQFLRQDGDV� FRQWULEXLo}HV�� FRPR� Mi� GLWR�� TXH� KRXYH� ���� �FHQWR� H� YLQWH� H� TXDUR��

FRQWULEXLo}HV�j�&RQVXOWD�3~EOLFD�H�TXH��DOJXPDV�GHODV��PXLWR�H[WHQVDV�H�PXLWR�YDULDGDV��

TXH��QR�SDUiJUDIR�����RLWHQWD��GR�GRFXPHQWR��R�3URIHVVRU�(JRQ�DSUHVHQWD�VXD�SUHRFXSDomR�

TXDQWR�j�SRVVLELOLGDGH�GH�VHU�LQYLDELOL]DGR�R�DFHVVR�DRV�XVXiULRV�HP�UD]mR�GH�SROtWLFDV�GH�

UHYLVmR�WDULIiULD��TXH��WRGDYLD��D�DUJXPHQWDomR�DSUHVHQWDGD�R�IRL�DQWHV�PHVPR�GD�$JHSDU�

DSUHVHQWDU�XPD�SURSRVWD�GH�UHYLVmR��TXH��ORJR��VDOYR�PHOKRU�MXt]R��VHP�TXDOTXHU�LQGtFLR�GH�

TXH�R�IXWXUR�SHUFHQWXDO�D�VHU�DSOLFDGR�HP������SURGX]D�R�PHQFLRQDGR�HIHLWR��4XH�VREUH�D�

IRUPD�FRPR�D�WDULID�LQFRUSRUD�RX�QmR�RV FXVWHLRV GRV�VHUYLoRV�SUHVWDGRV��VHULD�LPSRVVtYHO�

DFDWDU�DV�UHFRPHQGDo}HV�WUD]LGDV�QR�SDUiJUDIR��� �RLWHQWD�H�XP���Mi�TXH�HVWD�p�GHILQLGD�

SHODV�FRQGLo}HV�HVWDEHOHFLGDV�SUHYLDPHQWH�H�TXH QmR�SRGHP�VHU�PRGLILFDGDV��HVWDV�VLP��

VHP�SURYRFDU�XP�LQGHVHMiYHO�GHVHTXLOtEULR�FRQWUDWXDO��4XH�D�6$1(3$5�WDPEpP�WURX[H��

VREUH�R�DVVXQWR��VXDV�FRQWULEXLo}HV��4XH�D�6$1(3$5�GHVWDFD�TXH�R�PRGHOR�UHJXODWyULR�

SDUD�IL[DomR�GH�WDULIDV�DGRWDGR�D�SDUWLU�GD��� �SULPHLUD� 573�p�R�GH�UHJXODomR�SRU�LQFHQWLYRV��

TXH� D� IL[DomR� GDV� WDULIDV� p� EDVHDGD� HP� SUHoR�WHWR� TXH� GHYH� JDUDQWLU� DV� FRQGLo}HV� GH�

HTXLOtEULR�GR�FRQWUDWR��TXH�R�IDWRU�GH�FRPSDUWLOKDPHQWR�DGRWDGR��)DWRU�; �[LV���p�GHGX]LGR�

GR�SUHoR�WHWR��UHGX]LQGR�D�WDULID�UHDO��FDEHQGR�j�$JHSDU�D�GHILQLomR�GH�PHWDV�GH�HILFLrQFLD�

H�GH�TXDOLGDGH��H��j�6$1(3$5��R�JHUHQFLDPHQWR�HVWUDWpJLFR��4XH�D�6$1(3$5�SURSXJQD��

HP� VXDV� FRQVLGHUDo}HV�� GHQWUH� RXWURV� IDWRUHV�� SHOD� HVWDELOLGDGH�� TXH�� SDUD� WDQWR�� D�

6$1(3$5�LQYRFD�D�QHFHVVLGDGH�GH�WUDQVSDUrQFLD�QD�DWXDomR�GD�$JHSDU�H�D�HVWDELOLGDGH�

HP�VXDV�GHFLV}HV��TXH�DSRQWD�� LJXDOPHQWH��SDUD�R�ULVFR�GH�VREUHFDUJD�QD���� �VHJXQGD��

(WDSD�GHVWD�5HYLVmR�7DULIiULD�� TXH�� HP� UHODomR�DRV�DVSHFWRV� OHYDQWDGRV�� DV�SUHPLVVDV�

DGRWDGDV� SDUD� D� ��� �SULPHLUD�� (WDSD� GD� ���573�QmR� FRQWUDGL]HP�R�PRGHOR� DGRWDGR�GH�

UHJXODomR� SRU� LQFHQWLYRV�� DR� FRQWUiULR�� D� DomR� ILVFDOL]DGRUD� GD�$*(3$5�HP� WHUPRV� GH�

DFHVVR�D�GDGRV��UHDOL]D��GH�IRUPD�WUDQVSDUHQWH��PHGLDQWH�LQ~PHUDV�UHXQL}HV�HQWUH�WpFQLFRV�

GD�HPSUHVD�H�GD�$JHSDU��DVVLP�FRPR�D�GLVSRQLELOL]DomR�GH�XP�VLVWHPD�FULDGR�GH�IRUPD�

FRODERUDWLYD�� SDUD� DX[LOLDU� QR� SURFHVVR� GH� LGHQWLILFDomR� GH� DWLYRV� H� GH� LQYHVWLPHQWRV��

UHVXOWDP� GRV� HVIRUoRV� GHVWD� DXWRULGDGH� UHJXODWyULD� HP� FRODERUDU� SDUD� D� HILFLrQFLD� H�

WUDQVSDUrQFLD�GRV�SURFHVVRV� 4XH��FRP�UHODomR�j�UHJUD�GH�GLIHULPHQWR��WUDWDGD�D�SDUWLU�GR�

SDUiJUDIR� ��� GDV� FRQWULEXLo}HV� GR� 3URIHVVRU� (JRQ�� GHVWDFRX� R� 'LUHWRU� 5HODWRU� TXH� D�

SURSRVWD�WDULIiULD�TXH�VHUi�REMHWR�GH�GHOLEHUDomR�Mi� LQFOXLX�HP�VHXV�FiOFXORV�D�UHWRPDGD�

,QVHULGR�DR�'RFXPHQWR��������SRU�0DUFRV�7HRGRUR�6FKHUHPHWD�HP��������������������$VVLQDGR�SRU��0DUFRV�7HRGRUR�6FKHUHPHWD�HP��������������������$VVLQDGR�GLJLWDOPHQWH�SRU��5HLQKROG
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LQWHJUDO� GD� SDUFHOD� GH� GLIHULPHQWR�� DIDVWDGD� WUDQVLWRULDPHQWH� FRPR� UHVXOWDGR� GH� XPD�

PHGLDomR�LQVWDODGD�HQWUH�(VWDGR�GR�3DUDQi�H�D�6$1(3$5��FRP�IXQGDPHQWR�QD�VLWXDomR�

VRFLRHFRQ{PLFD� TXH� FDUDFWHUL]RX� R� DQR� GH� ������ Mi� FRP� D� SURSRVWD� GH� FRPSHQVDomR�

TXDQGR�GD�UHYLVmR�WDULIiULD��4XH��SRU�ILP��R�3URIHVVRU�(JRQ�DSRQWD�SDUD�D�LQH[LVWrQFLD�GH�

PHGLGD�GH�FRPSHQVDomR�GD�6$1(3$5�HP�GHFRUUrQFLD�GR�XVR�H[FHSFLRQDO�GR�,3&$�H�QmR�

GR�,*30��TXH��WRGDYLD��D�PHQFLRQDGD�FRPSHQVDomR�GHFRUUH�GR�IDWR�LQFRQWHVWiYHO�GH�TXH�

D����573��FRP�EDVH�QRV�FRQWUDWRV��QD�DGHTXDomR�GR�tQGLFH DGRWRX�R�,*30�FRPR�tQGLFH�

DSOLFiYHO�QRV�DQRV�GH����� D�������TXH�D�DWLSLFLGDGH�GR�PRPHQWR��SRUpP��IH]�FRP�TXH�D�

YDULDomR�GR�,*30�WHQKD�VH�GHPRQVWUDGR�HP�GHVFRPSDVVR�FRP�D�DGHTXDGD�SUHVHUYDomR�

GR� YDORU� PRQHWiULR� GRV� IDWRUHV� TXH� LQWHJUDP� D� FRPSRVLomR� GD� WDULID� DSOLFiYHO� DR�

VDQHDPHQWR� 4XH�Ki�XPD�QRWyULD�PLJUDomR�GRV�FRQWUDWRV�HP�JHUDO�LQGH[DGRV�SHOR�,*30

SDUD�RXWURV�tQGLFHV�GH�FRUUHomR��XPD�YH]�TXH�D�DOWD�GHSHQGrQFLD�GR�FkPELR�HOHYD�D�VXD�

YRODWLOLGDGH��R�TXH�FRQWUDULD�DV�SUHPLVVDV�UHJXODWyULDV�GH�SUHYLVLELOLGDGH�H�HVWDELOLGDGH��4XH�

UHWRPDQGR�VH�DV�FRQWULEXLo}HV�DSUHVHQWDGDV�SHOD�6$1(3$5��QR�TXH�VH�UHIHUH�DRV�FXVWRV�

RSHUDFLRQDLV� H� D� VXEVWLWXLomR�GD�DSOLFDomR�GD�PHWRGRORJLD� GH� FXVWRV� HILFLHQWHV�� SDUD� D�

FRQVLGHUDomR�GRV�FXVWRV�YHULILFDGRV�HP�������DWXDOL]DGRV�DWp�GH]HPEUR GH�������R�'LUHWRU�

5HODWRU� GHVWDFRX� TXH� D�PRWLYDomR� HVWi� FODUDPHQWH� H[SRVWD� QD� 1RWD� 7pFQLFD� ���������

GLVSRQLELOL]DGD� QD� &RQVXOWD� 3~EOLFD�� TXH�� HP� VtQWHVH�� QmR� IRL� SRVVtYHO� D� DSOLFDomR� GD�

PHWRGRORJLD� GH� FXVWRV� RSHUDFLRQDLV� HILFLHQWHV� GHYLGR� D� GLYHUJrQFLDV� LGHQWLILFDGDV� QRV�

GDGRV�GH�FXVWRV�RSHUDFLRQDLV�REWLGRV��R�TXH�GHPDQGD�DQiOLVH�FRPSOHPHQWDU��4XH��FRPR�

DOWHUQDWLYD�� SDUD� YLDELOL]DU� R� FiOFXOR� WDULIiULR� SUHOLPLQDU�� IRUDP� FRQVLGHUDGRV� RV� FXVWRV�

RSHUDFLRQDLV�YHULILFDGRV�QR�DQR�GH�������DWXDOL]DGRV�PRQHWDULDPHQWH�SDUD�������FXVWRV�

FRQVLGHUDGRV�HILFLHQWHV�SRU�PHLR�GD�DSOLFDomR�GD�PHWRGRORJLD�DGRWDGD�QD����573��4XH��

SRU�RXWUR� ODGR��UHWRPDQGR�D�4XHVWmR���� �XP��SURSRVWD�QDV�FRQWULEXLo}HV�GD�6$1(3$5��

GHVWDFRX�R�'LUHWRU�5HODWRU�TXH�R�IDWR�GDV�QRWDV�WpFQLFDV�FRODFLRQDGDV�j�&RQVXOWD�3~EOLFD�

PHQFLRQDUHP�D�QHFHVVLGDGH�GH�DOJXQV�DSULPRUDPHQWRV�DWp�R�ILQDO�GD�VHJXQGD�HWDSD�GR�

FLFOR�GD�UHYLVmR�WDULIiULD�QmR�HQIUDTXHFH�R�ULJRU�GDV�RSo}HV�FRQVLGHUDGDV�VXILFLHQWHPHQWH�

ILUPDGDV�H�TXH�IRUPDP�D�EDVH�GDV�SURSRVWDV�DSUHVHQWDGDV�SDUD�HVVD�SULPHLUD�HWDSD�GD�

573��4XH��QR�TXH�GL]�UHVSHLWR�jV�FRQWULEXLo}HV�DSUHVHQWDGDV��GHVWDFRX�R�'LUHWRU�5HODWRU�

TXH�QD�SDUWH�ILQDO�GD�SiJLQD�����VHLV�� LWHQV����XP��D�� �TXDWUR���DV�LQIRUPDo}HV�WpFQLFDV�

VXEPHWLGDV� j� &RQVXOWD� 3~EOLFD� H� FRPSOHPHQWDGDV� SHOD� ,QIRUPDomR� 7pFQLFD� ��������
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WUD]HP�XPD�VtQWHVH�GRV�HOHPHQWRV�TXH�VHUmR�DYDOLDGRV�QD�VHJXQGD�HWDSD�GHVWD�573�H�

TXH� SHUPLWLUmR R� UHFiOFXOR� LQWHJUDO� GD� WDULID� SUHOLPLQDU� KRPRORJDGD� QD� SULPHLUD� HWDSD��

3DVVDQGR�HQWmR�jV�FRQVLGHUDo}HV�ILQDLV��R�'LUHWRU�UHODWRU�GHVWDFRX�TXH��DR�VH�FRQVLGHUDU�

RV� FHQiULRV� WUD]LGRV� SHORV� HVSHFLDOLVWDV�� WRGRV� FRP� VXD�PRWLYDomR� QDV�1RWDV�7pFQLFDV�

DSUHVHQWDGDV� DQWHV� GD� &RQVXOWD� 3~EOLFD� H� FRPSOHPHQWDGRV� SHOD� ,QIRUPDomR� 7pFQLFD�

���������R�YRWR�VXJHULGR�VH�HQFDPLQKD�QR�VHQWLGR�GH�VHU�FRQVLGHUDGD�D�WDULID�YHULILFDGD�

FRP�D�DSOLFDomR��QHVWD�HWDSD��GRV�DMXVWHV�FRPSHQVDWyULRV�WULEXWiULRV��GHYHQGR�WDO�FHQiULR�

VHU� REMHWR� GH�$XGLrQFLD�3~EOLFD� H�� DSyV�D�DQiOLVH� GDV� FRQWULEXLo}HV�DSUHVHQWDGDV�SHOD�

VRFLHGDGH��VHU�FDOFXODGR�R�tQGLFH�GH�UHYLVmR��R�TXDO�GHYHUi�VHU�DQDOLVDGR�SHOR�&RQVHOKR�

'LUHWRU GD� $JHSDU� 4XH� D� GHFLVmR� GH� VH� LQFOXLU� GHVGH� Mi� QR� FiOFXOR� WDULIiULR� RV� DMXVWHV�

FRPSHQVDWyULRV� WULEXWiULRV� UHVSDOGD�VH� QD� LQFRUSRUDomR� GH� DOJXQV� GRV� DUJXPHQWRV� TXH�

IRUDP�WUD]LGRV�D�SDUWLU�GD�&RQVXOWD�3~EOLFD��DVVLP�FRPR�HP�UD]mR�GD�&RQVXOWRULD� TXH�HVWi�

HP�SURFHVVR�GH�FRQWUDWDomR� SURYDYHOPHQWH�FRQWULEXLU�SDUD�D�GHILQLomR�TXDQWR�j�DGHTXDomR�

RX�QmR�GDV�FRQFOXV}HV�GD�1RWD�7pFQLFD�GH����������D�TXDO��OHPEUH�VH��IRL�SURYRFDGD�SRU�

XP�DFKDGR�GR�7ULEXQDO�GH�&RQWDV� 4XH��TXDQWR�j�DGRomR�GD�WDULID�YHULILFDGD�H�QmR�GD�WDULID�

KRPRORJDGD� FRPR� EDVH�SDUD�D� SURSRVWD�DQDOLVDGD�� R� IXQGDPHQWR� HVWi�HP�TXH�D� WDULID�

YHULILFDGD��FXMD�LQIRUPDomR�IRL�WUD]LGD�SHOD�6$1(3$5��JR]D�GH�SUHVXQomR�GH�YHUDFLGDGH��

QmR� KDYHQGR� QHQKXP� LQGtFLR� RX� OyJLFD� HP� TXH� D� FRQFHVVLRQiULD� DSUHVHQWDVVH� GDGRV�

LQYHUtGLFRV�� TXH�� DLQGD DVVLP�� FDVR� VHMD� FRQVWDGD� DOJXPD� LQFRQVLVWrQFLD�� SRGHUi� VHU�

FRUULJLGD�QR�SUy[LPR�FLFOR� 'HVWDFRX�R�'LUHWRU�5HODWRU�TXH�p�ERP�OHPEUDU�TXH�WRGRV�RV�LWHQV�

TXH� FRQGX]HP� j� SRVLomR� ILUPDGD� QHVWH� YRWR�� HVWmR� VXILFLHQWHPHQWH� H� DGHTXDGDPHQWH�

UHVSDOGDGRV�QD�PRWLYDomR�GDV�1RWDV�7pFQLFDV�H�GD�,QIRUPDomR�7pFQLFD���������H�VHXV�

HIHLWRV� IRUDP� SURMHWDGRV�� GH� IRUPD� D� UHVSDOGDU� DV� FRQFOXV}HV� GR� &RQVHOKR 'LUHWRU� GD�

$JHSDU� ,VWR�SRVWR��R�'LUHWRU�5HODWRU�DSUHVHQWRX�VHX�9RWR�QR�VHQWLGR�GH�VH�UHFRQKHFHU�D�

UHJXODULGDGH� GD� &RQVXOWD� 3~EOLFD� GH� ��������� EHP� FRPR� GD� DQiOLVH� GDV� FRQWULEXLo}HV�

UHDOL]DGDV�SHOD�&(6��TXH��DGHPDLV��R�'LUHWRU�5HODWRX�YRWRX�SDUD�TXH�D�5HYLVmR�7DULIiULD�

FDPLQKH�QR�VHQWLGR�GH��DGRWDU�VH�D�WDULID�PpGLD�YHULILFDGD�FRPR�EDVH�GH�FiOFXOR�GD�UHYLVmR��

HP� YH]� GD� WDULID KRPRORJDGD�� D� VHU� SRVWHULRUPHQWH� DXGLWDGD� QD� ��� (WDSD� GHVWD� 573��

PDQWHU�VH�D�RULHQWDomR�GH�VH�HIHWXDU�QHVWD���� �SULPHLUD��(WDSD�D�FRPSHQVDomR�HQWUH�D�

DOtTXRWD�QRPLQDO�H�D�HIHWLYDPHQWH�SDJD�SHOD�6DQHSDU��D�WtWXOR�GH�,53-�H�&6//��H�TXH�HVVH�

FHQiULR�VHMD�REMHWR�GH�$XGLrQFLD�3~EOLFD��GHYHQGR��DSyV�R�H[DPH�SHOD�HTXLSH�WpFQLFD�GD�
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$JHSDU�GDV�FRQWULEXLo}HV�SUHVWDGDV�SHOD�VRFLHGDGH��VHU�FDOFXODGR�R�tQGLFH�GH�UHYLVmR��R�

TXDO�GHYHUi�VHU�DQDOLVDGR�SHOR�&RQVHOKR�'LUHWRU GD�$JHSDU� &RQWLQXDQGR��R�'LUHWRU�5HODWRU�

YRWRX��DLQGD��QR�VHQWLGR�GH�VH�KRPRORJDU�D�UHDOL]DomR�GH�$XGLrQFLD�3~EOLFD�QR�GLD����GH�

PDUoR�GH�������EHP�FRPR�VHX�UHJXODPHQWR��GHVWDFDQGR�TXH�D�GHYLGD�SXEOLFLGDGH�GRV�DWRV�

QHFHVViULRV�j�UHDOL]DomR�GD�FLWDGD�$XGLrQFLD�3~EOLFD� GHYHP DFRQWHFHU� LPSUHWHULYHOPHQWH�

DWp� R� GLD� ��� GH� PDUoR� GH� ������ &RQWLQXDQGR�� R� 'LUHWRU� 5HODWRU� DSUHVHQWRX�� FRPR�

RULHQWDomR�� TXH� R� SUHVHQWH� 9RWR� H� D� ,QIRUPDomR� 7pFQLFD� �������� GHYHP� WDPEpP� VHU�

GLVSRQLELOL]DGRV�DRV�SDUWLFLSDQWHV�TXDQGR�GD�UHDOL]DomR�GD�DXGLrQFLD� (P�VHJXLGD��R�'LUHWRU�

5HODWRU�GHVWDFRX�TXH��QD�VHTXrQFLD��HVWDEHOHFHX�DOJXPDV�SURYLGrQFLDV�DGPLQLVWUDWLYDV��

'HVWD� IRUPD�� R� 'LUHWRU� 5HODWRU GHFODURX� R� VHX� 9RWR� 5HWRPDQGR� D� SDODYUD�� R� 'LUHWRU�

3UHVLGHQWH�DJUDGHFHX�DR�'LUHWRU�5HODWRU�H�FRORFRX�R�9RWR�HP�GLVFXVVmR��8VDQGR�HQWmR�GD�

SDODYUD��D�'LUHWRUD�0iUFLD�&DUOD�GHVWDFRX�TXH�WRGR�R�SURFHVVR TXH�FRQGX]LX�D�����SULPHLUD��

HWDSD� GD� UHYLVmR� WDULIiULD� IRL� XP� SURFHVVR� EDVWDQWH� FXLGDGRVR� H� TXH� FRQWRX� FRP�

FRQWULEXLomR� GRV� LQWHJUDQWHV� QmR� DSHQDV� GD� 'LUHWRULD� GH� 5HJXODomR� (FRQ{PLFD�� PDV�

WDPEpP�GH RXWURV�VHWRUHV�GD�$JHSDU��H�TXH�D�DWXDomR�IRL�VHPSUH�XPD�DWXDomR�SUHRFXSDGD�

WDPEpP�FRP�D� UHDOLGDGH�GD�HPSUHVD��GR�SULQFtSLR�GD�PRGLFLGDGH� WDULIiULD�H� VHPSUH�QD�

EXVFD�GD�HILFLrQFLD�QD�SUHVWDomR�GRV�VHUYLoRV�GH�VDQHDPHQWR��TXH��GLDQWH�GR�PpULWR�WUD]LGR�

QR�9RWR�DSUHVHQWDGR�SHOR�'LUHWRU�5HODWRU��D�'LUHWRUD�0iUFLD�&DUOD�DQWHFLSRX�VXD�SRVLomR�H�

GHFODURX�VH�DFRPSDQKDU� R�9RWR� QD� IRUPD�FRPR� IRL� DSUHVHQWDGR��7HQGR�GHL[DGR� OLYUH� D�

SDODYUD� H� FRPR� QmR� KRXYH� RXWUD� SDUWLFLSDomR�� R�'LUHWRU�3UHVLGHQWH� SDVVRX� D� FROKHU� RV�

YRWRV��WHQGR�VDOLHQWDGR�Mi�WHU�RV�YRWRV�GD�'LUHWRUD�0iUFLD�&DUOD�H�GR�'LUHWRU�5HODWRU��$VVLP��

R� 'LUHWRU�3UHVLGHQWH� LQGDJRX� j� GLUHWRUD� 'DQLHOD� -DQDtQD� R� VHX� YRWR�� WHQGR� HVWD� IHLWRV�

REVHUYDo}HV�QR�VHQWLGR�GD�REVHUYDomR�GRV�SUD]RV TXH�IRUDP�PHQFLRQDGRV�HP�UHODomR�j�

UHDOL]DomR�GD�$XGLrQFLD�3~EOLFD��HP� UD]mR�GH�TXH�D�$XGLrQFLD�3~EOLFD�HVWi� OHJDOPHQWH�

SUHYLVWD��REVHUYRX�D�TXHVWmR�GD�LPSRUWkQFLD�GD�SXEOLFLGDGH�H�WDPEpP�GH�TXDQWR�PDLRU�D�

SDUWLFLSDomR�GR�XVXiULR�� GR� FRQVXPLGRU� GRV� VHUYLoRV� GH� VDQHDPHQWR�� VH� ID]� GH�JUDQGH�

LPSRUWkQFLD�� SULQFLSDOPHQWH� QR� TXH� FDEH� GRV� DWRV� SURFHVVXDLV� GDV� ERDV� SUiWLFDV�

UHJXODWyULDV�� GHFODUDQGR� DFRPSDQKDU� R� YRWR� GR� 'LUHWRU� 5HODWRU�� FRP� DV� REVHUYDo}HV� D�

VHUHP�GHVWDFDGDV��(P�VHJXLGD��R�'LUHWRU�3UHVLGHQWH�GHX�D�SDODYUD�DR�'LUHWRU�%UiXOLR�)OHXU\�

TXH�GHFODURX�DFRPSDQKDU�R�9RWR�GR�'LUHWRU�5HODWRU�QD� tQWHJUD��'HVWD� IRUPD��R�'LUHWRU�

3UHVLGHQWH�FRQVLGHURX�DSURYDGR�R�9RWR�GR�'LUHWRU�5HODWRU��&RPR�QHQKXP�RXWUR�DVVXQWR�IRL�

,QVHULGR�DR�'RFXPHQWR��������SRU�0DUFRV�7HRGRUR�6FKHUHPHWD�HP��������������������$VVLQDGR�SRU��0DUFRV�7HRGRUR�6FKHUHPHWD�HP��������������������$VVLQDGR�GLJLWDOPHQWH�SRU��5HLQKROG
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DSUHVHQWDGR�H�QDGD�PDLV�KDYHQGR�D�WUDWDU��R�'LUHWRU�3UHVLGHQWH�DJUDGHFHX�D�SUHVHQoD�GH�

WRGRV� H� GHFODURX� R� HQFHUUDPHQWR� GRV� WUDEDOKRV� GD� SUHVHQWH� UHXQLmR H[WUDRUGLQiULD�� jV�

��K��PLQ �GH]RLWR� KRUDV� H� TXDUHQWD� PLQXWRV��� VHQGR� ODYUDGD� D� SUHVHQWH� $WD� TXH� YDL�

DVVLQDGD�SHORV�'LUHWRUHV�SUHVHQWHV H�SHOR�&KHIH�GH�*DELQHWH�TXH�VHFUHWDULRX�D�UHXQLmR�

�DVVLQDGR�HOHWURQLFDPHQWH�

5(,1+2/'�67(3+$1(6

'LUHWRU�3UHVLGHQWH

�DVVLQDGR�HOHWURQLFDPHQWH�

'$1,(/$�-$1$Ë1$�3(5(,5$�0,5$1'$

'LUHWRUD�$GPLQLVWUDWLYR�)LQDQFHLUR

�DVVLQDGR�HOHWURQLFDPHQWH�

0È5&,$�&$5/$�3(5(,5$�5,%(,52

'LUHWRUD�GH�5HJXODomR�(FRQ{PLFD

�DVVLQDGR�HOHWURQLFDPHQWH�

$17(125�'(0(7(5&2�1(72

'LUHWRU�GH�)LVFDOL]DomR�H�4XDOLGDGH�GRV�6HUYLoRV

�DVVLQDGR�HOHWURQLFDPHQWH�

%5È8/,2�&(6&2�)/(85<

'LUHWRU�GH�1RUPDV�H�5HJXODPHQWDomR

�DVVLQDGR�HOHWURQLFDPHQWH�

0$5&26�7(2'252�6&+(5(0(7$

&KHIH�GH�*DELQHWH

,QVHULGR�DR�'RFXPHQWR��������SRU�0DUFRV�7HRGRUR�6FKHUHPHWD�HP��������������������$VVLQDGR�SRU��0DUFRV�7HRGRUR�6FKHUHPHWD�HP��������������������$VVLQDGR�GLJLWDOPHQWH�SRU��5HLQKROG

6WHSKDQHV�HP��������������������$VVLQDGR�SRU��%UiXOLR�&HVFR�)OHXU\�HP��������������������$VVLQDGR�SRU��$QWHQRU�'HPHWHUFR�1HWR�HP��������������������$VVLQDGR�SRU��'DQLHOD�-DQDLQD�3HUHLUD
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