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$OH[DQGUH�2KHE�6LRQï

5HVXPR��2�QRYR�FRURQDYtUXV�LPSOLFRX�PXLWRV�GHVD¿RV�j�HVIHUD�S~EOLFD��DIHWDQGR�RV�VLVWHPDV�HFRQ{PLFR�H�GH�VD~GH�
S~ELFD�GR�PXQGR�WRGR��$R�DQDOLVDUPRV�DV�IRUPDV�GH�SURSDJDomR�GR�YtUXV��YHUL¿FDPRV�TXH�R�HVJRWR�QmR�WUDWDGR�SRGH�
VHU�XP�YHWRU�GH�GLVVHPLQDomR�GD�GRHQoD��EHP�FRPR�D�LQH[LVWrQFLD�GH�iJXD�SRWiYHO�HP�DOJXPDV�UHJL}HV�GR�%UDVLO�SDUD�
HIHWXDU�RV�FXLGDGRV�SUHYHQWLYRV�PDLV�EiVLFRV��7DO�VLWXDomR�FDXVD�LQTXLHWXGH�H�SURYRFD�D�UHÀH[mR�VREUH�DV�IRUPDV�GH�
DOFDQFH�GD�XQLYHUVDOL]DomR�GRV�VHUYLoRV�LPSUHVFLQGtYHLV�j�VD~GH�H�DR�EHP�HVWDU�KXPDQRV�H�LQHUHQWHV�j�GLJQLGDGH�GD�
SHVVRD�KXPDQD��1HVVH�VHQWLGR��EXVFDPRV�DQDOLVDU�R�SULQFtSLR�GD�XQLYHUVDOL]DomR�GRV�VHUYLoRV�GH�VDQHDPHQWR�EiVLFR�j�
OX]�GR�QRYR�PDUFR�OHJDO�GR�VHWRU��3DUD�WDQWR��XWLOL]DPRV�R�PpWRGR�WHyULFR�GRFXPHQWDO�GR�WLSR�GHGXWLYR��FRP�EDVH�QD�
QRVVD� H[SHULrQFLD� H�QD� DQiOLVH�GRXWULQiULD�� MXULVSUXGHQFLDO� H� OHJDO��&RQFOXtPRV�TXH�R�QRYR�PDUFR� OHJDO� WURX[H�
LQRYDo}HV�VLJQL¿FDWLYDV�QR�TXH�WRFD�j�UHJXODomR�VHWRULDO�H�QD�EXVFD�SHOD�XQLYHUVDOL]DomR�GR�VHUYLoR�GH�VDQHDPHQWR�
EiVLFR�QR�%UDVLO�

3DODYUDV�&KDYH��6DQHDPHQWR�%iVLFR��1RYR�0DUFR�/HJDO��8QLYHUVDOL]DomR��&RYLG����

$EVWUDFW��7KH�QHZ�FRURQDYLUXV�KDV�SRVHG�PDQ\�FKDOOHQJHV�WR�WKH�SXEOLF�VSKHUH��D൵HFWLQJ�WKH�HFRQRPLF�DQG�SXEOLF�
KHDOWK�V\VWHPV�ZRUOGZLGH��:KHQ�DQDO\]LQJ�WKH�ZD\V�LQ�ZKLFK�WKH�YLUXV�VSUHDGV��ZH�¿QG�WKDW�XQWUHDWHG�VHZDJH�FDQ�EH�
D�YHFWRU�IRU�WKH�VSUHDG�RI�WKH�GLVHDVH��DV�ZHOO�DV�WKH�ODFN�RI�GULQNLQJ�ZDWHU�LQ�VRPH�UHJLRQV�RI�%UD]LO�WR�FDUU\�RXW�WKH�
PRVW�EDVLF�SUHYHQWLYH� FDUH��6XFK� D� VLWXDWLRQ� FDXVHV� FRQFHUQ� DQG�SURYRNHV� UHÀHFWLRQ�RQ� WKH�ZD\V�RI� DFKLHYLQJ�
XQLYHUVDO�VHUYLFHV�WKDW�DUH�HVVHQWLDO�WR�KXPDQ�KHDOWK�DQG�ZHOO�EHLQJ�DQG�LQKHUHQW�WR�WKH�GLJQLW\�RI�WKH�KXPDQ�SHUVRQ��

�ï�$OH[DQGUH�2KHE�6LRQ�p�'RXWRUDQGR�HP�&LrQFLDV�-XUtGLFDV�SHOD�8QLYHUVLGDGH�$XWyQRPD�GH�/LVERD��8$/����3DOiFLR�
'RV�&RQGHV�'R�5HGRQGR��5��GH�6DQWD�0DUWD��������������/LVERD��3RUWXJDO��(QGHUHoR�GR�DXWRU��$Y��*HW~OLR�9DUJDV��
����������DQGDU���)XQFLRQiULRV��%HOR�+RUL]RQWH���0*�������������(�PDLO��DOH[DQGUH�VLRQ#VLRQDGYRJDGRV�FRP�EU��
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,Q�WKLV�VHQVH��ZH�VHHN�WR�DQDO\]H�WKH�SULQFLSOH�RI�XQLYHUVDO�VDQLWDWLRQ�VHUYLFHV�LQ�WKH�OLJKW�RI�WKH�QHZ�OHJDO�IUDPHZRUN�
IRU�WKH�VHFWRU��,Q�WKLV�VHQVH��ZH�VHHN�WR�DQDO\]H�WKH�SULQFLSOH�RI�XQLYHUVDO�VDQLWDWLRQ�VHUYLFHV�LQ�WKH�OLJKW�RI�WKH�QHZ�OHJDO�
IUDPHZRUN�IRU�WKH�VHFWRU��)RU�WKDW��ZH�XVH�WKH�GHGXFWLYH�W\SH�GRFXPHQWDO�WKHRUHWLFDO�PHWKRG��EDVHG�RQ�RXU�H[SHULHQFH�
DQG� GRFWULQDO�� MXULVSUXGHQWLDO� DQG� OHJDO� DQDO\VLV��:H� FRQFOXGH� WKDW� WKH� QHZ� OHJDO� IUDPHZRUN� EURXJKW� UHOHYDQW�
LQQRYDWLRQV�ZLWK�UHJDUG�WR�VHFWRUDO�UHJXODWLRQ�DQG�LQ�WKH�VHDUFK�IRU�XQLYHUVDO�EDVLF�VDQLWDWLRQ�VHUYLFHV�LQ�%UD]LO�

.H\ZRUGV��%DVLF�6DQLWDWLRQ��1HZ�/HJDO�)UDPHZRUN��8QLYHUVDOL]DWLRQ��&RYLG����

,QWURGXomR

2�VXUJLPHQWR�GR�QRYR�FRURQDYtUXV��6$56�&R9����FDXVDGRU�GD�GRHQoD�UHVSLUDWyULD�DJXGD�
GHQRPLQDGD� &29,'����� PDUFRX� R� DQR� GH� ����� FRPR� XP� SUREOHPD� GH� VD~GH� JOREDO�� HP�
GHFRUUrQFLD�GD�GLVVHPLQDomR�GD�GRHQoD�HP�XPD�YHORFLGDGH�MDPDLV�YLVWD��$�GRHQoD�HFORGLX�QD�
FLGDGH�GH�:XKDQ��QD�&KLQD��HP�GH]HPEUR�GH�������H�HP�PDUoR�GH������IRL�HOHYDGD�D�VWDWXV�GH�
SDQGHPLD�SHOD�2UJDQL]DomR�0XQGLDO�GD�6D~GH��³206´���$V�WUDQVPLVV}HV�VmR�YHUL¿FDGDV�SRU�
FRQWDWR�RX�SHOD�YLD�UHVSLUDWyULD��D�SDUWLU�GH�JRWtFXODV�H[SHOLGDV�SRU�SHVVRDV�FRQWDPLQDGDV��H�TXH�
SRGHP�VH�GHSRVLWDU�VREUH�VXSHUItFLHV�H�R�YtUXV�DOL�SHUVLVWLU�LQIHFFLRVR�SRU�XP�SHUtRGR�GH�WHPSR�
FRQVLGHUiYHO�

&RP�D�WUDQVPLVVmR�HP�QtYHLV�WmR�VLJQL¿FDWLYRV��DOJXPDV�PHGLGDV�VmR�UHFRPHQGDGDV�FRPR�
HVVHQFLDLV�SDUD�SUHYHQomR�j�FRQWDPLQDomR��FRPR�R�LVRODPHQWR�VRFLDO�H�D�KLJLHQL]DomR�GDV�PmRV�GH�
PDQHLUD�FRUUHWD�XWLOL]DQGR�iJXD�H�VDEmR�H�HYLWDQGR�R�FRQWDWR�FRP�DV�PXFRVDV�GH�ROKRV��QDUL]�H�
ERFD�

1HVVH�FRQWH[WR��YHUL¿FD�VH�TXH�R�VDQHDPHQWR�EiVLFR�H�R�DEDVWHFLPHQWR�GH�iJXD�SRWiYHO��
DOpP�GH�FRQVWLWXLU�GLUHLWR�IXQGDPHQWDO�FRQVWLWXFLRQDOPHQWH�SUHYLVWR��p�FRQGLomR�VLQH�TXD�QRQ�SDUD�
D� VHJXUDQoD� H� SURWHomR� GD� VD~GH� GD� SRSXODomR�� 1R� %UDVLO�� YHUL¿FD�VH� FDPSR� IpUWLO� SDUD�
LQYHVWLPHQWRV�QR�VHWRU��WHQGR�HP�YLVWD�TXH�DV�RSRUWXQLGDGHV�HVWmR�DPSOLDGDV�HP�UD]mR�GD�DXVrQFLD�
GH�VDQHDPHQWR�EiVLFR�HP�GLYHUVDV�UHJL}HV�GR�SDtV��FRP�DSUR[LPDGDPHQWH�����PLOK}HV�GH�SHVVRDV�
VHP�HVJRWDPHQWR�VDQLWiULR�H�FHUFD�GH����PLOK}HV�GH�SHVVRDV�VHP�DFHVVR�j�iJXD�SRWiYHO��61,6��
����E��S���������

+i� GpFDGDV�� PHVPR� FRP� DV� GLUHWUL]HV� QDFLRQDLV� HVWDEHOHFLGDV� SHOD� /HL� )HGHUDO� Q���
������������ H� VXD� UHJXODPHQWDomR� SHOR� 'HFUHWR� )HGHUDO� Q��� ������������ D� VLWXDomR� GR�
VDQHDPHQWR�EiVLFR�QR�%UDVLO�FDPLQKDYD�D�SDVVRV�OHQWRV��VHMD�SRU�TXHVW}HV�SROtWLFDV��VHMD�SHOD�
DXVrQFLD�GH�LQYHVWLGRUHV�QR�VHWRU�HP�UD]mR�GD�IDOWD�GH�VHJXUDQoD�MXUtGLFD��$V�GLVFXVV}HV�SDUD�
DSURYDomR�GH�XP�QRYR�PDUFR�GR�VDQHDPHQWR�VH�DUUDVWDUDP�GXUDQWH�ORQJRV�DQRV��FRP�GHEDWHV�
LQWHUPLQiYHLV� VHP� XPD� VROXomR� DGHTXDGD� SDUD� R� HQIUHQWDPHQWR� GRV� SUREOHPDV�� DOpP� GH�
VDQLWiULRV��GH�VD~GH�S~EOLFD�

2V� HVIRUoRV� SDUD� TXH� HVWD� GHPDQGD� IRVVH� DWHQGLGD� IRUDP�JUDQGHV�� WHQGR� D� TXHVWmR� GD�
SULYDWL]DomR� GR� VHWRU� FRPR� SDQR� GH� IXQGR�� +RXYH� XPD� QDWXUDO� UHVLVWrQFLD� D� LQYHVWLPHQWRV�

1HFHVVLGDGH�GH�LQYHVWLPHQWRV�HP�LQIUDHVWUXWXUD�SDUD�XQLYHUVDOL]DomR�GR�
VDQHDPHQWR�EiVLFR�QR�FRPEDWH�D�SDQGHPLDV
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SULYDGRV�� VHMD� SRUTXH� R� WHPD� FRPSRUWD� DPSOD� GLVFXVVmR� LGHROyJLFD�� VHMD� SRU� FRQWD� GDV�
SUHRFXSDo}HV�TXDQWR�DR�LQWHUHVVH�SDUWLFXODU�QR�DWHQGLPHQWR�D�UHJL}HV�FDUHQWHV��$V�G~YLGDV�IRUDP�
VXSHUDGDV�SHOR�UHFRQKHFLPHQWR�GH�TXH�R�SRGHU�S~EOLFR�QmR�p�FDSD]�GH�FXVWHDU�WRGDV�DV�REUDV�GH�
LQIUDHVWUXWXUD� QHFHVViULDV� j� LPSODQWDomR� H� PDQXWHQomR� GH� UHGHV� GH� VDQHDPHQWR� EiVLFR�� e�
QHFHVViULR�XP�HVIRUoR�FRQMXQWR�FRP�LQYHVWLGRUHV�SULYDGRV�GH�IRUPD�D�JDUDQWLU�R�EHP�HVWDU�GD�
SRSXODomR�D�SDUWLU�GD�XQLYHUVDOL]DomR�GR�DFHVVR�DR�VDQHDPHQWR�EiVLFR�

2�SUHVHQWH�WUDEDOKR�YLVD�DQDOLVDU�R�SULQFtSLR�GD�XQLYHUVDOL]DomR�GR�VDQHDPHQWR�EiVLFR�j�OX]�
GR�QRYR�PDUFR�OHJDO�GR�VDQHDPHQWR�H�HQIUHQWDU�SRQWRV�UHOHYDQWHV�QR�TXH�WDQJH�j�QHFHVVLGDGH�GH�
LQYHVWLPHQWRV�QR�VHWRU�

$�SHVTXLVD�VH�MXVWL¿FD�WHQGR�HP�YLVWD�TXH��HP�TXH�SHVH�RV�DYDQoRV�HPSUHHQGLGRV�SHOD�/HL�
Q����������������R�%UDVLO�DSUHVHQWD�GDGRV�DODUPDQWHV�VREUH�R�DFHVVR�DRV�VHUYLoRV�GH�VDQHDPHQWR�
EiVLFR��FRP�GHVD¿RV�SDUD�JDUDQWLD�GR�VHUYLoR�D�WRGRV�H�GH�IRUPD�LQLQWHUUXSWD��$�FREHUWXUD�SRU�UHGH�
GH� DEDVWHFLPHQWR� GH� iJXD� p� UHODWLYDPHQWH� DOWD� �%5$6,/�� ����D��� HPERUD�� UHIRUoD�VH�� DLQGD�
H[LVWDP�FHUFD�GH����PLOK}HV�GH�EUDVLOHLURV�VHP�DFHVVR�j�iJXD�SRWiYHO��DR�SDVVR�TXH�R�VHUYLoR�GH�
FROHWD�H�WUDWDPHQWR�GH�HVJRWR�DLQGD�DSUHVHQWD�tQGLFHV�GDQWHVFRV��%5$6,/������D���UHYHODQGR�R�
SRWHQFLDO�OHVLYR�DR�PHLR�DPELHQWH��HVSHFLDOPHQWH�SHOD�FRQWDPLQDomR�GRV�FRUSRV�KtGULFRV��H�TXH�
LQGLFDP�R�TXDQWR�R�SDtV�DLQGD�SUHFLVD�DYDQoDU�SDUD�DWHQGLPHQWR�XQLYHUVDO��

2�PpWRGR�XWLOL]DGR�QD�SHVTXLVD�IRL�R�WHyULFR�GRFXPHQWDO�GR�WLSR�GHGXWLYR��FRP�EDVH�HP�
QRVVD�H[SHULrQFLD�H�QD�DQiOLVH�GRXWULQiULD��MXULVSUXGHQFLDO�H�OHJDO�

2�WUDEDOKR�REMHWLYD�DQDOLVDU�D�SDQGHPLD�GD�&29,'�����EHP�FRPR�RV�LPSDFWRV�FDXVDGRV�
SHOD�DXVrQFLD�GH�VHUYLoRV�DGHTXDGRV�GH�VDQHDPHQWR�EiVLFR��6HP�SUHMXt]R��REMHWLYD�VH�D�DQiOLVH�GR�
VHWRU�GH�LQIUDHVWUXWXUD�HP�VDQHDPHQWR�EiVLFR�QR�%UDVLO�H�DV�PXGDQoDV�HPSUHHQGLGDV�SHOR�1RYR�
0DUFR�/HJDO�GR�6DQHDPHQWR�%iVLFR��LPSOHPHQWDGR�SHOD�/HL�)HGHUDO�Q���������������

&RYLG���

$�HYROXomR�GD�HVSpFLH�KXPDQD�p�PDUFDGD�SRU�GLIHUHQWHV�PRPHQWRV�KLVWyULFRV��FRP�QRWyULRV�
LPSDFWRV� UHYROXFLRQiULRV�� GHVGH� D� IRUPDomR� GH� SHTXHQRV� JUXSRV� VHPLQ{PDGHV�� Ki�
DSUR[LPDGDPHQWH�GH]�PLO�DQRV��DWp�D�FRQVWLWXLomR�GH�IRUPDV�PDLV�FRPSOH[DV�H�FHQWUDOL]DGDV�GH�
IRUPDomR�VyFLR�SROtWLFR�HFRQ{PLFDV��FDUDFWHUL]DGDV�SRU�VLVWHPDV�FLYLOL]DWyULRV��SDVVDQGR�SHORV�
LPSHULDLV�H��PDLV�UHFHQWHPHQWH��SHORV�(VWDGRV�1DFLRQDLV��(VVDV�WUDQVLo}HV�PROGDUDP�R�PRGR�GH�
YLGD�H�GH�RUJDQL]DomR�GDV�VRFLHGDGHV�DR�ORQJR�GDV�HUDV��SRGHQGR�VHU�GLYLGLGDV�HP�WUrV�JUDQGHV�
PDUFRV�TXH�VmR�FDUDFWHUL]DGRV�SHORV�SULQFLSDLV�SURFHVVRV�GH�H[SDQVmR�SRSXODFLRQDO��2�SULPHLUR�p�
R�VXUJLPHQWR�GD�UHYROXomR�DJUtFROD��TXH�SHUPLWLX�DR�KRPHP�FULDU�YtQFXOR�FRP�D�WHUUD�H�DEDQGRQDU�
VHX�FDUiWHU�Q{PDGH��R�VHJXQGR�FRQVLVWH�QD�UHYROXomR�LQGXVWULDO��TXH�SRVVLELOLWRX�D�DPSOLDomR�GRV�
VLVWHPDV�GH�SURGXomR�H�FRQVXPR�HP�PDVVD�H�R�WHUFHLUR�p�PDUFDGR�SHOD�UHYROXomR�LQIRUPDFLRQDO��
FDUDFWHUL]DGD�SRU�XPD�GLQkPLFD�SyV�PRGHUQD�QD�TXDO�D�LQWHUDomR�HQWUH�LQGLYtGXRV��RUJDQL]Do}HV�H�

$OH[DQGUH�2KHE�6LRQ
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QDo}HV�DFRQWHFH�GH�IRUPD�FDGD�YH]�PDLV�ÀXLGD��6(1+25$6��������S�������
(VVD�FDUDFWHUtVWLFD��UHODFLRQDGD�j�WHQGrQFLD�GH�QRV�DJUXSDUPRV�H�LQWHUDJLUPRV�GH�PRGR�FDGD�

YH]�PDLV�LQWHQVR�H�IUHTXHQWH��JHURX��GHQWUH�RXWURV��LPSDFWRV�VLJQL¿FDWLYRV�FRUUHODWRV�j�VD~GH�GRV�
LQGLYtGXRV��$VVLP�� IRL� SRVVtYHO� REVHUYDU� DR� ORQJR� GHVVH� SURFHVVR� R� VXUJLPHQWR� GH� SUDJDV� H�
HSLGHPLDV�� TXH� VXUJHP�H� VH� DODVWUDP�GH� IRUPDV�GLIHUHQWHV�� LQÀXHQFLDGDV�SHOR�PRGR�GH�YLGD�
YLJHQWH��([LVWH�XPD�FRUUHODomR�HYLGHQWH�HQWUH�DV�PDLRUHV�SDQGHPLDV�GDV�TXDLV�VH�WHP�UHJLVWUR�QD�
KLVWyULD�GD�KXPDQLGDGH�H�PRYLPHQWRV�VyFLR�HVSDFLDLV��$�WtWXOR�GH�H[HPSOR��D�3HVWH�1HJUD��TXH�
DVVRORX�D�KXPDQLGDGH�GXUDQWH�R�VpFXOR�;9��IRL�FDUDFWHUL]DGD�SHOR�VHX�DOFDQFH�H�YHORFLGDGH�GH�
SURSDJDomR��VHQGR�TXH� WDO� IDWR�IRL� IRUWHPHQWH� LQÀXHQFLDGR�SHODV�DWLYLGDGHV�PHUFDQWLOLVWDV�GD�
pSRFD��XPD�YH]�TXH�D�GRHQoD�HUD�WUDQVPLWLGD�SRU�PHLR�GH�UDWRV�H�SXOJDV�FRPXPHQWH�HQFRQWUDGRV�
HP�QDYLRV�H�FDUJDV�GH�PHUFDGRULDV�TXH�FUX]DYDP�PDUHV�H�FRQWLQHQWHV��DJLQGR��DVVLP��FRPR�R�
SULQFLSDO�DJHQWH�LQWHQVL¿FDGRU�GR�TXH�IRL�XPD�GDV�PDLRUHV�H�PDLV�PRUWDLV�SDQGHPLDV��$/)$1,��
0853+<��������S�������

'HVGH� D� SDVVDJHP�GDV� SULPHLUDV� JUDQGHV� HSLGHPLDV� DWp� R�PRPHQWR� IRUDP�REVHUYDGRV�
JUDQGHV�DYDQoRV�WHFQROyJLFRV�QR�TXH�GL]�UHVSHLWR�DR�FRQWUROH�H�j�SUHYHQomR�GH�GRHQoDV��SRUpP��
DSHVDU�GDV�GHVFREHUWDV�FRQVWDQWHV�GH�QRYRV�PHGLFDPHQWRV��GH�QRYDV�WHFQRORJLDV�H�GD�FULDomR�H�
DPSOD�GLIXVmR�GDV�YDFLQDV��R�ULVFR�GH�QRYDV�SDQGHPLDV�HP�HVFDOD�PXQGLDO�YHP�FUHVFHQGR�QD�
PHGLGD�HP�TXH�D�IDFLOLGDGH�GH�VH�GHVORFDU�HP�kPELWR�LQWHUQDFLRQDO�VH�WRUQD�XPD�UHDOLGDGH�SDUD�
JUDQGH�SDUWH�GD�SRSXODomR�DR�UHGRU�GR�PXQGR�

(VVD�SUHRFXSDomR�p�H[SUHVVD�SRU�PHLR�GRV�SURWRFRORV�GH�VHFXULWL]DomR�GD�VD~GH�GH�IRUPD�
VLVWHPiWLFD� SRU� yUJmRV� GH� JUDQGH� UHOHYkQFLD� FRPR� D�206�� TXH� DWXDOPHQWH� p� FRQVLGHUDGD� R�
SULQFLSDO�VLVWHPD�GH�JRYHUQDQoD�HP�PDWpULD�GH�VD~GH�HP�kPELWR�PXQGLDO��(VWD�VHFXULWL]DomR�ID]�
SDUWH�GH�XPD�DJHQGD�JOREDO�GH�VD~GH�TXH�WHP�VH�LQVWLWXFLRQDOL]DGR��GH�PRGR�FUHVFHQWH��QR�PXQGR��
HP� UD]mR� GDV� SURJUHVVLYDV� RQGDV� GH� VHQVLELOLGDGH� H� YXOQHUDELOLGDGH� ELROyJLFDV� �+(67(5��
:,//,$06��������

$WXDOPHQWH��D�JUDQGH�SDQGHPLD�TXH�YHP�FDXVDQGR�HIHLWRV�FDWDVWUy¿FRV�QD�VD~GH�KXPDQD�p�
D�&29,'�����GRHQoD�SURYRFDGD�SHOR�QRYR�FRURQDYtUXV��$�SDQGHPLD�GD�&29,'�����FODVVL¿FDGD�
FRPR�SDQGHPLD�HP����GH�PDUoR�GH������SHOD�206��HFORGLX�QD�FLGDGH�GH�:XKDQ��QD�&KLQD��HP�
GH]HPEUR�GH������H�SUROLIHURX�SRU�GLYHUVRV�SDtVHV�D�XPD�YHORFLGDGH�H�LQWHQVLGDGH�DVVXVWDGRUDVð���
2�%UDVLO�WHYH�VHX�SULPHLUR�FDVR�UHJLVWUDGR�HP�IHYHUHLUR�GH�������$�FRQWDU�GHVVH�UHJLVWUR��D�GRHQoD�
FUHVFHX�H[SRQHQFLDOPHQWH��WHQGR�DWLQJLGR�R�SLFR�HP�DJRVWR�GH�������$'/(5��������V��S����2�
YtUXV� DWLQJH� WRGRV� RV� HVWDGRV� EUDVLOHLURV�� JHUDQGR� XPD� FULVH� QR� VLVWHPD� GH� VD~GH� H� UHWUDomR�
HFRQ{PLFD��FXMR�3URGXWR�,QWHUQR�%UXWR��³3,%´��WHP�TXHGD�SUHYLVWD�GH����SDUD�������D�PDLRU�HP�
����DQRV��VHJXQGR�SHVTXLVD�GR�%DQFR�0XQGLDO��7+(�:25/'�%$1.��������S�����

ð� ³$� GRHQoD� SRGH� VHU� DVVLQWRPiWLFD� RX� VLQWRPiWLFD�� FDVR� HP� TXH� p� PDUFDGD� SRU� VLQWRPDV� TXH� YmR� GDTXHOHV�
VHPHOKDQWHV�D�XPD�JULSH�FRPXP�D�FULVHV�UHVSLUDWyULDV�DJXGDV´��6,21��������S�����

1HFHVVLGDGH�GH�LQYHVWLPHQWRV�HP�LQIUDHVWUXWXUD�SDUD�XQLYHUVDOL]DomR�GR�
VDQHDPHQWR�EiVLFR�QR�FRPEDWH�D�SDQGHPLDV
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$V�PHGLGDV� GH� HQIUHQWDPHQWR� j� GRHQoD� HQYROYHP� R� LVRODPHQWR� VRFLDO� H� UHVWULo}HV� GH�
IXQFLRQDPHQWRV�GH�GHWHUPLQDGDV�DWLYLGDGHV�

5HVJDWDUHPRV�� DVVLP�� XP� KLVWyULFR� VREUH� RV� FRURQDYtUXV� TXH� Mi� FDXVDUDP� SDQGHPLDV�
VHPHOKDQWHV�DR�UHGRU�GR�PXQGR�

2�FRURQDYtUXV�FRPSUHHQGH�XPD�IDPtOLD�GH�YtUXV�FDSD]HV�GH�FDXVDU�GRHQoDV�HP�DQLPDLV�
KXPDQRV� H� QmR� KXPDQRV�� 1RV� KXPDQRV�� D� IDPtOLD� GH� YtUXV� DWDFD�� HVSHFLDOPHQWH�� R� VLVWHPD�
UHVSLUDWyULR��FDXVDQGR�LQIHFo}HV�TXH�VH�DSUHVHQWDP�QD�IRUPD�GH�UHVIULDGRV�FRPXQV�DWp�GRHQoDV�
UHVSLUDWyULDV�PDLV�JUDYHV��D�H[HPSOR�GD�6tQGURPH�5HVSLUDWyULD�GR�2ULHQWH�0pGLR��³0(56´��H�GD�
6tQGURPH�5HVSLUDWyULD�$JXGD�*UDYH��³6$56´���6,21��������S������

+i�FRQKHFLPHQWR�FLHQWt¿FR��DWp�R�PRPHQWR��GH�VHWH�FRURQDYtUXV�KXPDQRV��GHQWUH�RV�TXDLV�
VH�GHVWDFD�R�6$56�&R9����YtUXV�FDXVDGRU�GD�&29,'�����2�6$56�&R9���SRVVXL�XPD�HVWUXWXUD�
HVIpULFD��FXMR�PDWHULDO�JHQpWLFR�HQFRQWUD�VH�HQYROWR�HP�XPD�FDSD�GH�OLStGLRV��³HQYHORSH´���UD]mR�
SHOD�TXDO�p�GHQRPLQDGR�GH�YtUXV�HQYHORSDGR��9DOH�UHVVDOWDU�D�FDUDFWHUtVWLFD�GR�YtUXV��QD�PHGLGD�HP�
TXH�D�LQIHFWLYLGDGH�VH�Gi�HP�GHFRUUrQFLD�GDV�SURWHtQDV�TXH�FRPS}HP�HVVH�HQYHORSH�YLUDO��DV�TXDLV�
DGTXLUHP� XP� IRUPDWR� GH� FRURD�� SHOR� TXH� VmR� GHQRPLQDGRV� FRURQDYtUXV� �:(,66�� 1$9$6�
0$57,1���������

$�HVWUXWXUD�GRV�FRURQDYtUXV�VmR�VHPHOKDQWHV��R�TXH�SHUPLWH�D�DQiOLVH�GD�VLWXDomR�SDQGrPLFD�
DWXDO�j�OX]�GH�HVWXGRV�GLULJLGRV�FRP�RXWURV�YtUXV�GD�PHVPD�IDPtOLD��1HVWH�HVSHTXH��UHVVDOWD�VH�R�
HVWXGR�SXEOLFDGR�SRU�&DVDQRYD�HW�DO��LQWLWXODGR�³6XUYLYDO�RI�VXUURJDWH�FRURQDYLUXVHV�LQ�ZDWHU´��
SHOR�TXDO�EXVFDYD�LGHQWL¿FDU�D�SHUVLVWrQFLD�GR�6$56�&R9�HP�iJXDV�QDWXUDLV�H�HVJRWR�QR�VXUWR�GH�
6$56�&R9�RFRUULGR�HP������������2�HVWXGR�IRL�JXLDGR�D�SDUWLU�GH�H[SHULrQFLDV�UHDOL]DGDV�FRP�
RV� FRURQDYtUXV� 7UDQVPLVVLEOH� *DVWURHQWHULWLV� 9LUXVñ� �³7*(9´�� H� 0RXVH� +HSDWLWLV� 9LUXV��
�³0+9´���RV�TXDLV�DSUHVHQWDUDP�SHUVLVWrQFLD�GH����H����GLDV��UHVSHFWLYDPHQWH��&$6$129$�HW�
DO��������S���������1HVVH�VHQWLGR��WUHFKR�GR�UHIHULGR�HVWXGR�

$�VREUHYLYrQFLD�H�SHUVLVWrQFLD�GHVVHV�YtUXV�IRUDP�REVHUYDGDV�HP�iJXD�GH�JUDX�
UHDJHQWH��iJXD�GH�ODJR�H�HVJRWR�KXPDQR�VHGLPHQWDGR�HP�GXDV�WHPSHUDWXUDV�GXUDQWH�XP�
SHUtRGR�GH�VHPDQDV�SDUD�IRUQHFHU�HVWLPDWLYDV�GH�TXDQWR�WHPSR�RV�PHPEURV�GD�IDPtOLD�
GR� FRURQDYtUXV�� FRPR� VXEVWLWXWRV� SRWHQFLDLV� SDUD� 6$56�&R9�� SRGHP� SHUPDQHFHU�
LQIHFFLRVR�QHVVDV�iJXDV�����&$6$129$�HW�DO��������S��������WUDGXomR�QRVVD��

$�SHUVLVWrQFLD�GR�YtUXV�YDULRX�FRQIRUPH�D�WHPSHUDWXUD�GD�iJXD�H�HVJRWR�H[SRVWRV�����&�H����
�&���FRQVWDWDQGR�TXH�R�WHPSR�GH�VREUHYLYrQFLD�LQIHFFLRVD�GRV�YtUXV�p�PDLRU�TXDQGR�H[SRVWRV�D�
WHPSHUDWXUDV�PHQRUHV��(P�VHQWLGR�VHPHOKDQWH�H�DQWHULRU�DR�HVWXGR�GH�&DVDQRYD�HW�DO���������
GHVWDFD�VH�D�SHVTXLVD�IHLWD�SRU�:DQJ�HW�DO���������TXH�LQYHVWLJDUDP�GLUHWDPHQWH�R�FRURQDYtUXV�

�&RURQDYtUXV�GD�*DVWURHQWHULWH�7UDQVPLVVtYHO�
&RURQDYtUXV�GD�+HSDWLWH�0XULQD�
�

7UDGXomR�OLYUH�GH��³7KH�VXUYLYDO�DQG�SHUVLVWHQFH�RI�WKHVH�YLUXVHV�ZDV�REVHUYHG�LQ�UHDJHQW�JUDGH�ZDWHU��ODNH�ZDWHU��
DQG�VHWWOHG�KXPDQ�VHZDJH�DW�WZR�WHPSHUDWXUHV�RYHU�D�SHULRG�RI�ZHHNV�WR�SURYLGH�HVWLPDWHV�RI�KRZ�ORQJ�PHPEHUV�RI�
WKH� FRURQDYLUXV� IDPLO\�� DV� SRWHQWLDO� VXUURJDWHV� IRU� 6$56�&R9�� FDQ� UHPDLQ� LQIHFWLRXV� LQ� WKHVH� ZDWHUV´�
�&$6$129$�HW�DO��������S��������

�

�

�

�

�
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6$5�&R9��D�SDUWLU�GR�VXUWR�RFRUULGR�HQWUH�R�¿QDO�GH������H�R�SULPHLUR�VHPHVWUH�GH�������FRP�
LQIHFo}HV�HP����SDtVHV�GR�JORER�

$�SHVTXLVD� FRQVWDWRX� D� SHUVLVWrQFLD� GR�6$56�&R9�QDV� IH]HV�� XULQD� H� iJXD� D� SDUWLU� GH�
DPRVWUDV� GH� HVJRWR� SURYHQLHQWHV� GH� GRLV� KRVSLWDLV� HP� 3HTXLP�� TXH� FRQWDUDP� FRP� SHVVRDV�
LQIHFWDGDV� FRP� R� 6$56�&R9�� ³([SHULPHQWRV� LQ� YLWUR� GHPRQVWUDUDP� TXH� R� YtUXV� Vy� SRGHULD�
SHUVLVWLU�SRU���GLDV�HP�iJXDV�UHVLGXDLV�KRVSLWDODUHV��HVJRWR�GRPpVWLFR�H�iJXD�GD�WRUQHLUD�VHP�FORUR��
HQTXDQWR���GLDV�QDV�IH]HV�����GLDV�HP�3%6���H����GLDV�QD�XULQD�D�����&´����:$1*�HW�DO��������S��
�����WUDGXomR�QRVVD���$�GHVSHLWR�GR�SRXFR�WHPSR�GH�SHUPDQrQFLD�GR�YtUXV�HP�iJXDV�UHVLGXDLV�GH�
KRVSLWDLV�H�QDV�IH]HV�KXPDQDV��R�HVWXGR�FRPSURYRX�TXH�D�VREUHYLYrQFLD�GR�YtUXV�DXPHQWD�GH�
IRUPD�VXEVWDQFLDO�VH�VXEPHWLGR�D����&��,Q�YHUELV��³>���@�D�����&��R�6$56�&R9�SRGH�SHUVLVWLU�SRU����
GLDV�QDV�iJXDV�UHVLGXDLV�H�SHOR�PHQRV����GLDV�QDV�IH]HV�RX�XULQD´� ��:$1*�HW�DO��������S�������
WUDGXomR�QRVVD��

3HODV�FRQFOXV}HV�GR�HVWXGR�GH�&DVDQRYD�HW�DO��HP�������KDYLD�SUHYLVmR�GH�TXH�R�VXUWR�
RFRUULGR� HP� ����� SRGHULD� VH� UHSHWLU� DR� ORQJR� GRV� DQRV�� VHQGR� TXH�� QHVVH� FDVR�� ³D� iJXD�
FRQWDPLQDGD�FRP�HVVHV�YtUXV�SRGHU>LD@�FRQWLQXDU�D�UHSUHVHQWDU�XP�ULVFR�GH�H[SRVLomR�PHVPR�
GHSRLV�TXH�RV�LQGLYtGXRV�LQIHFWDGRV�QmR�HVWLYHVVHP�PDLV�SUHVHQWHV´����&$6$129$�HW�DO��������S��
������WUDGXomR�QRVVD��

0F.LQQH\��*RQJ�H�/HZLV��������WDPEpP�HVWXGDUDP�R�VXUWR�GH�6$56�&R9�RFRUULGR�HP�
����������� D� SDUWLU� GD� FRQWDPLQDomR� SRU� DHURVVyLV� � �� 1D� SHVTXLVD� DSUHVHQWDGD�� RV� DXWRUHV�
UHODWDUDP�TXH�QR�FRQMXQWR�UHVLGHQFLDO�SULYDGR��$PR\�*DUGHQV��ORFDOL]DGR�HP�+RQJ�.RQJ�H�TXH�
UHJLVWURX�R�PDLRU�Q~PHUR�GH�LQIHFWDGRV�SHOD�6tQGURPH�5HVSLUDWyULD�$JXGD�*UDYH�HP�������IRL�
LGHQWL¿FDGD�D�FRQWDPLQDomR�SHOR�DU��DWUDYpV�GH�DHURVVyLV�YLUDLV�DGYLQGRV�GR�HQFDQDPHQWR�GDV�
UHVLGrQFLDV��FRQWDPLQDQGR�RV�PRUDGRUHV�DWUDYpV�GRV�EDQKHLURV�GRV�DSDUWDPHQWRV��0&.,11(<��
*21*��/(:,6��������

1RV�HVWXGRV�HPSUHHQGLGRV�SRU�:DQJ�HW�DO���������FRQFOXLX�VH��DLQGD��TXH�R�6$56�&R9�p�
VXVFHWtYHO�DR�SURFHVVR�GH�GHVLQIHFomR�D�SDUWLU�GR�FORUR�HP�QtYHLV�DFLPD�GH�����PJ�/�RX�GLy[LGR�GH�
FORUR�DFLPD�GH�����PJ�/��YHUL¿FDQGR�D� LQDWLYDomR�FRPSOHWD�GR�YtUXV�VRE�HVVDV�VROXo}HV��'H�
DFRUGR�FRP�RV�DXWRUHV��³R�FORUR�WHP�VLGR�XVDGR�Ki�PXLWR�WHPSR�FRPR�XP�PpWRGR�VLPSOHV�H�

� �

�

��

�3RQWD�%ROVD�6ROGiYHO��³3%6´��p�XP�WLSR�GH�WXEXODomR�GH�JUDQGHV�GLPHQV}HV�
7UDGXomR� OLYUH�GH��³,Q�YLWUR�H[SHULPHQWV�GHPRQVWUDWHG� WKDW� WKH�YLUXV�FRXOG�RQO\�SHUVLVW� IRU���GD\V� LQ�KRVSLWDO�
ZDVWHZDWHU��GRPHVWLF�VHZDJH�DQG�GHFKORULQDWHG�WDS�ZDWHU��ZKLOH���GD\V�LQ�IHFHV�����GD\V�LQ�3%6�DQG����GD\V�LQ�
XULQH�DW����ƕ&´��:$1*�HW�DO��������S�������

7UDGXomR�OLYUH�GH��³>«@�DW���ƕ&��WKH�6$56�&R9�FRXOG�SHUVLVW�IRU����GD\V�LQ�ZDVWHZDWHU�DQG�DW�OHDVW����GD\V�LQ�IHFHV�
RU�XULQH´��:$1*�HW�DO��������S�������

7UDGXomR�OLYUH�GH��³>«@�ZDWHU�FRQWDPLQDWHG�ZLWK�WKHVH�YLUXVHV�PD\�FRQWLQXH�WR�SRVH�DQ�H[SRVXUH�ULVN�HYHQ�DIWHU�
LQIHFWHG�LQGLYLGXDOV�DUH�QR�ORQJHU�SUHVHQW´��&$6$129$�HW�DO��������S��������
³2V�DHURVVyLV�VmR�SDUWtFXODV�PHQRUHV�GR�TXH�DV�JRWtFXODV��FDSD]HV�GH�SHUPDQHFHU�HP�VXVSHQVmR�QR�DU�SRU�SHUtRGRV�
SURORQJDGRV´��0(1'(6��������V��S���

�

�

�

�

��

1HFHVVLGDGH�GH�LQYHVWLPHQWRV�HP�LQIUDHVWUXWXUD�SDUD�XQLYHUVDOL]DomR�GR�
VDQHDPHQWR�EiVLFR�QR�FRPEDWH�D�SDQGHPLDV
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HFRQ{PLFR�SDUD�GHVLQIHFomR�HP� WRGR�R�PXQGR�SDUD�JDUDQWLU� D� VHJXUDQoD�GD� iJXD�SRWiYHO´� ��
YHUL¿FDQGR�TXH�³R�6$56�&R9�Vy�SRGH�SHUVLVWLU�FRPR�SDUWtFXODV� LQIHFFLRVDV�SRU�XP�SHUtRGR�
PXLWR�FXUWR�HP�DPELHQWHV� LQ� YLWUR� H� p� DOWDPHQWH� VHQVtYHO� DRV�GHVLQIHWDQWHV� FRQYHQFLRQDLV´� ��
�:$1*��������S�������WUDGXomR�QRVVD���)RUWH�QRV�GDGRV�OHYDQWDGRV�QD�SHVTXLVD��SRGH�VH�FRQFOXLU�
TXH�D�FORUDomR�GDV�iJXDV�SHOR�VLVWHPD�GH�DEDVWHFLPHQWR�H�WUDWDPHQWR�SRGH�VHUYLU�SDUD�GHVDWLYDU�R�
YtUXV� QHVVH�PHLR�� GHVGH� TXH� JDUDQWDP�QtYHLV� DGHTXDGRV� GH� FORUR� GXUDQWH� WRGR� R� WUDWDPHQWR�
KtGULFR��

(P�PDUoR�GH�������Mi�HP�UHIHUrQFLD�DR�6$56�&RY����R�'XWFK�1DWLRQDO�,QVWLWXWH�IRU�3XEOLF�
+HDOWK�DQG�WKH�(QYLURQPHQW�LGHQWL¿FRX�D�SUHVHQoD�GR�YtUXV�HP�iJXDV�UHVLGXDLV��FROHWDGDV�HP�
HVJRWRV�GR�SDtV��,Q�YHUELV�

8VDQGR�PpWRGRV�PROHFXODUHV��R�YtUXV�TXH�FDXVD�D�&29,'����IRL�GHWHFWDGR�HP�
iJXDV� UHVLGXDLV� QR�$HURSRUWR� 6FKLSKRO� GH�$PVWHUGm�� HP� 7LOEXUJ� H� QD� HVWDomR� GH�
WUDWDPHQWR�GH�iJXDV�UHVLGXDLV�HP�.DDWVKHXYHO��(VWD�SODQWD�WUDWD�DV�iJXDV�UHVLGXDLV�GH�
/RRQ�RS�=DQG��D�FLGDGH�RQGH�YLYH�R�SULPHLUR�SDFLHQWH�&29,'����UHODWDGR�QD�+RODQGD���
�'87&+� 1$7,21$/� ,167,787(� )25� 38%/,&� +($/7+� $1'� 7+(�
(19,5210(17��������V��S���WUDGXomR�QRVVD����

&RP�D�FRQFOXVmR�GH�TXH�R�FRURQDYtUXV�SRGH�VHU�WUDQVPLWLGR�DWUDYpV�GD�iJXD�GH�HVJRWRV�QmR�
WUDWDGRV��D�TXHVWmR�GR�VDQHDPHQWR�EiVLFR�QR�SDtV�JDQKD�DLQGD�PDLV�FRQWRUQRV�

6DQHDPHQWR�EiVLFR�H�SULQFtSLR�GD�XQLYHUVDOL]DomR

2�VDQHDPHQWR�EiVLFR�HVWi�QD�RUGHP�GR�GLD��2�GLUHLWR�DRV�VHUYLoRV�GH�VDQHDPHQWR�EiVLFR�p�
LPSUHVFLQGtYHO�j�GLJQLGDGH�GD�SHVVRD�KXPDQD�H��HP�HVSHFLDO��j�VXD�VREUHYLYrQFLD��XPD�YH]�TXH�
VXD�SDUWLFLSDomR�QDV�DWLYLGDGHV�HFRQ{PLFDV�H�VRFLDLV�GHSHQGH�GH�XPD�YLGD�VDXGiYHO��3RUWDQWR��p�
IXQGDPHQWDO�JDUDQWLU�R�DFHVVR�DR�VDQHDPHQWR�EiVLFR��EHP�FRPR�j�PRUDGLD��j�HGXFDomR�H�j�VD~GH�

2� SULQFtSLR� GD� XQLYHUVDOLGDGH� GRV� VHUYLoRV� GH� VDQHDPHQWR� EiVLFR� GHFRUUH� GH� RXWURV�
SULQFtSLRV�H[SOtFLWRV��QRWDGDPHQWH�R�SULQFtSLR�GD�GLJQLGDGH�GD�SHVVRD�KXPDQD��GD�H¿FLrQFLD��GD�
PRUDOLGDGH�H�GD�LPSDUFLDOLGDGH��0277$���������SRGHQGR�VHU�FRPSUHHQGLGR�FRPR�R�GHYHU�GH�
SUHVWDomR�GRV�VHUYLoRV�S~EOLFRV�D�WRGRV�RV�DGPLQLVWUDGRV��VHP�GLVWLQomR�GH�SHVVRDV��%$1'(,5$�
'(�0(//2��������

$� XQLYHUVDOL]DomR� HQFDPSD� FDUDFWHUtVWLFDV� FHQWUDLV� LPSRVWDV� DR� SUHVWDGRU� GR� VHUYLoR�
S~EOLFR�H�DR�SRGHU�FRQFHGHQWH��GHQWUH�DV�TXDLV�VH�GHVWDFDP��L��D�PRGLFLGDGH�GDV�WDULIDV�FREUDGDV�D�

7UDGXomR�OLYUH�GH��³&KORULQH�KDV�ORQJ�EHHQ�XVHG�DV�D�VLPSOH�DQG�HFRQRPLF�PHWKRG�IRU�GLVLQIHFWLRQ�ZRUOGZLGH�WR�
HQVXUH�WKH�VDIHW\�RI�GULQNLQJ�ZDWHU´��:$1*�HW�DO��������S�������
�
³6$56�&R9�FDQ�RQO\�SHUVLVW�DV�LQIHFWLRXV�SDUWLFOHV�IRU�D�YHU\�VKRUW�WLPH�LQ�YLWUR�HQYLURQPHQWV�DQG�LV�KLJKO\�VHQVLWLYH�
WR�FRQYHQWLRQDO�GLVLQIHFWDQWV´��:$1*�HW�DO��������S�������

7UDGXomR�OLYUH�GH��³8VLQJ�PROHFXODU�PHWKRGV��WKH�YLUXV�WKDW�FDXVHV�&29,'����ZDV�GHWHFWHG�LQ�ZDVWHZDWHU�DW�
$PVWHUGDP�6FKLSKRO�$LUSRUW��LQ�7LOEXUJ�DQG�DW�WKH�ZDVWHZDWHU�WUHDWPHQW�SODQW�LQ�.DDWVKHXYHO��7KLV�SODQW�WUHDWV�WKH�
ZDVWHZDWHU�IURP�/RRQ�RS�=DQG��WKH�WRZQ�ZKHUH�WKH�¿UVW�UHSRUWHG�&29,'����SDWLHQW�LQ�WKH�1HWKHUODQGV�OLYHV´�
�'87&+�1$7,21$/�,167,787(�)25�38%/,&�+($/7+�$1'�7+(�(19,5210(17��������V��S����
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WtWXOR�GH�UHPXQHUDomR�SHOR�VHUYLoR�SUHVWDGR�H��LL��D�REULJDomR�GH�UHYLVmR�GRV�VLVWHPDV�GH�SUHVWDomR�
GRV�VHUYLoRV�S~EOLFRV��GH�IRUPD�D�DXPHQWDU�VXD�TXDOLGDGH��6$/2021,���������

1R�TXH�WRFD�j�PRGLFLGDGH�WDULIiULD��+DFKHP�VXVWHQWD�TXH�R�SULQFtSLR�GD�XQLYHUVDOLGDGH�
LPS}H�j�$GPLQLVWUDomR�3~EOLFD�D�LQFXPErQFLD�GH�SURSLFLDU�R�DFHVVR�GH�WRGRV�RV�LQGLYtGXRV�DRV�
EHQV�HFRQ{PLFRV�IRUQHFLGRV��1HVVH�VHQWLGR��D¿UPD��DLQGD��TXH�QmR�p�VX¿FLHQWH�D�SUHYLVmR�OHJDO�GH�
TXH�WRGRV�SRGHUmR�DFHGHU�DRV�VHUYLoRV�SUHVWDGRV��

2� (VWDGR� GHYH� FULDU� FRQGLo}HV� SDUD� TXH� HVVHV� GLUHLWRV� FRQVWLWXFLRQDOPHQWH� JDUDQWLGRV�
SRVVDP�VHU��GH�IDWR��DFHVVDGRV�SRU�WRGRV��+$&+(0��������S��������7URFDQGR�HP�PL~GRV��QmR�
EDVWD�R�UHFRQKHFLPHQWR�GD�XQLYHUVDOLGDGH�GRV�VHUYLoRV�VHP�TXH�KDMD�LQIUDHVWUXWXUD�DGHTXDGD�SDUD�
VXD�RIHUWD�H�WDULIDV�PyGLFDV��GH�IRUPD�D�JDUDQWLU�R�DFHVVR�XQLYHUVDO�DR�VHUYLoR�S~EOLFR�HVVHQFLDO��

2XWUR� SRQWR� D� VHU� FRQVLGHUDGR� GL]� UHVSHLWR� DRV� FXVWRV� QHFHVViULRV� SDUD� YLDELOLGDGH� GD�
SUHVWDomR��VHQGR�FHUWR�TXH�³WRGDV�DV�DWLYLGDGHV�DGPLQLVWUDWLYDV�SRVVXHP�FDUiWHU�SUHVWDFLRQDO��
GHPDQGDQGR�DJHQWHV�S~EOLFRV�H�DWRV�PDWHULDLV�TXH�DV�FRUSRUL¿TXHP��VHQGR�LQREMHWiYHO�TXH�WRGDV�
HODV� LPSOLFDP�FXVWRV�SDUD�D�VRFLHGDGH´��*$/',12��������S�������� LQFOXLQGR�RV�FXVWRV�FRP�
³>TXDGUR�GH@�SHVVRDO�HVSHFLDOL]DGR�H�HTXLSDPHQWRV��TXH�VmR�HVFDVVRV�HP�FRPSDUDomR�FRP�DV�
QHFHVVLGDGHV´��$0$5$/��������S�������

(VSHFLDOPHQWH� QR� TXH� WDQJH� DRV� VHUYLoRV� GH� VDQHDPHQWR� EiVLFR�� R� OHJLVODGRU� GLVS{V�
H[SUHVVDPHQWH�VREUH�R�SULQFtSLR�GD�XQLYHUVDOLGDGH�FRPR�XP�GRV�VXSRUWHV�HVVHQFLDLV�GR�VLVWHPD�
VDQLWiULR��FRQIRUPH�DUW������LQFLVR�,�GD�/HL�)HGHUDO�Q������������������1R�HQWDQWR��HP�TXH�SHVH�D�
SUHYLVmR�OHJDO�GR�UHIHULGR�SULQFtSLR��QD�SUiWLFD�QmR�YHP�UHFHEHQGR�D�GHYLGD�DWHQomR��Mi�TXH�FHUFD�
GH�������GD�SRSXODomR�EUDVLOHLUD�QmR�WHP�iJXD�SRWiYHO�VHTXHU�SDUD�ODYDU�DV�PmRV��61,6������E��S��
����

3DUD�TXDOTXHU�SDtV��D�H¿FLrQFLD��D�TXDOLGDGH�H�D�XQLYHUVDOLGDGH�GRV�VHUYLoRV�GH�
VDQHDPHQWR�EiVLFR�VmR�IXQGDPHQWDLV�SDUD�D�TXDOLGDGH�GH�YLGD�GD�SRSXODomR��(VVH�VHWRU�
WHP� LPSDFWRV�GLUHWRV� VREUH� D� VD~GH�S~EOLFD��R�PHLR� DPELHQWH� H�R�GHVHQYROYLPHQWR�
HFRQ{PLFR�GH�XP�SDtV��1HVVH�FRQWH[WR��XP�DXPHQWR�GRV�LQYHVWLPHQWRV�QR�VHWRU�SRGH�VHU�
FRQVLGHUDGR�FRPR�SDUWH�GH�XPD�HVWUDWpJLD�GH�DPSOR�GHVHQYROYLPHQWR�HFRQ{PLFR�H�
VRFLDO��0$'(,5$��������S������

2�DFHVVR�j�iJXD�SRWiYHO�GH�TXDOLGDGH�p�GLUHLWR�IXQGDPHQWDO�LQGLVSHQViYHO�j�VD~GH�H�DR�EHP�
HVWDU�GD�SHVVRD�KXPDQD��1R�%UDVLO��FRQIRUPH�DSUHVHQWDGR�DR�QRUWH��D�XQLYHUVDOL]DomR�GRV�VHUYLoRV�
GH�VDQHDPHQWR�H��FRQVHTXHQWHPHQWH��GH�YLDELOL]DomR�GH�iJXD�SRWiYHO�DLQGD�p�XP�SUREOHPD�D�VHU�
UHVROYLGR�� )RUWH� QRV� DUJXPHQWRV� WUD]LGRV� j� EDLOD�� LQVWD� UHVVDOWDU� TXH� XPD� GDV� FDXVDV� GHVVH�
SUREOHPD�HVWi�QD�JHVWmR�GRV�UHFXUVRV�KtGULFRV��RV�TXDLV�H[LJHP�R�WUDWDPHQWR�H�SURWHomR�GDV�iJXDV��
D�SDUWLU�GH�XPD�SROtWLFD�GH�PDQHMR�DGHTXDGD�TXH�OHYH�HP�FRQVLGHUDomR�D�SURWHomR�DPELHQWDO�H�DV�
QHFHVVLGDGHV�KXPDQDV�

8PD� VROXomR� SDUD� SURWHomR� GDV� iJXDV�� SRU� H[HPSOR�� p� R� LQYHVWLPHQWR� PDFLoR� HP�

R�$UW��� �2V�VHUYLoRV�S~EOLFRV�GH�VDQHDPHQWR�EiVLFR�VHUmR�SUHVWDGRV�FRP�EDVH�QRV�VHJXLQWHV�SULQFtSLRV�IXQGDPHQWDLV��
,���XQLYHUVDOL]DomR�GR�DFHVVR�H�HIHWLYD�SUHVWDomR�GR�VHUYLoR�

��

��

1HFHVVLGDGH�GH�LQYHVWLPHQWRV�HP�LQIUDHVWUXWXUD�SDUD�XQLYHUVDOL]DomR�GR�
VDQHDPHQWR�EiVLFR�QR�FRPEDWH�D�SDQGHPLDV
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VDQHDPHQWR�H�WUDWDPHQWR�GH�HVJRWR��e�VDOXWDU�GHVWDFDU�TXH�R�PRGHOR�GH�UHJXODomR�GR�VHWRU�QR�
%UDVLO��QRV�PROGHV�GR�TXH�YLQKD�VHQGR�SUDWLFDGR�DQWHV�GR�QRYR�PDUFR�OHJDO�GR�VDQHDPHQWR����HUD�
SRXFR�DWUDWLYR�SDUD�LQYHVWLGRUHV�SULYDGRV��HP�UD]mR�GD�FDSLODUL]DomR�GH�VXD�UHJXODomR��LQFDSD]�GH�
SURSRUFLRQDU�VHJXUDQoD�MXUtGLFD��

6HJXQGR�&KULVWLDQQH�'LDV��³QmR�H[LVWH�XPD�SROtWLFD�QDFLRQDO�TXH�RULHQWH�R�VDQHDPHQWR�
EiVLFR�QR�SDtV��KRMH�HOH�p�IHLWR�GH�IRUPD�FDSLODUL]DGD�SRU�YiULRV�yUJmRV��R�TXH�DFDED�SRU�DSUHVHQWDU�
GLVFUHSkQFLDV� QR� VHUYLoR� RIHUHFLGR� QRV� GLYHUVRV� PXQLFtSLRV� H� UHJL}HV� GR� SDtV´� �',$6��
0$5$1+­2��0277$�� ������ ���PLQ���2� LQYHVWLPHQWR� QD� UHFXSHUDomR�GH� iJXDV�� XPD�GDV�
YHUWHQWHV� GR� VDQHDPHQWR� EiVLFR�� SRGH� DSUHVHQWDU� HIHLWRV� SRVLWLYRV� WDQWR� HFRQ{PLFD� FRPR�
DPELHQWDOPHQWH��4XDQWR�DRV�XVRV�GHVVDV�iJXDV�UHFXSHUDGDV��GHVWDFD�VH��

$V� iJXDV� UHFXSHUDGDV� SRU� HVVDV� HVWDo}HV� SRVVXHP�XPD�JUDQGH� YDULHGDGH� GH�
DSOLFDo}HV�� HQWUH� HODV�� �L�� LUULJDomR� GH� FDPSRV� GH� HVSRUWHV�� SUDoDV� HWF��� �LL�� XVRV�
SDLVDJtVWLFRV�� �LLL�� GHVFDUJD� GH� WRDOHWHV�� �LY�� FRPEDWH� D� LQFrQGLRV�� �Y�� ODYDJHP� GH�
DXWRPyYHLV���YL��OLPSH]D�GH�UXDV���YLL��XVRV�QD�FRQVWUXomR��7DLV�DOWHUQDWLYDV�FRQWULEXHP�
SDUD�D�GLPLQXLomR�GR�XVR�GH�iJXD�SRWiYHO�SDUD�HVWHV�¿QV��DOpP�GH�JHUDU�H[WHUQDOLGDGHV�
SRVLWLYDV�VREUH�D�VD~GH�H�R�PHLR�DPELHQWH��/(21(7,��35$'2��2/,9(,5$��������S��
������

1R�VpFXOR�;;��DOJXQV�SHUtRGRV�SRQWXDLV�PDUFDUDP�RV�LQYHVWLPHQWRV�HP�VDQHDPHQWR�EiVLFR�
QR�%UDVLO��1R�LQtFLR�GR�VpFXOR�DWp�D�GpFDGD�GH����HPHUJLX�XPD�GLVFXVVmR�SROtWLFD�D�UHVSHLWR�GD�
TXHVWmR�VDQLWiULD�QR�SDtV��(P�PHDGRV�GD�GpFDGD�GH����IRL�HODERUDGR�R�&yGLJR�GH�ÈJXDV��D�¿P�GH�
DSUHVHQWDU� XPD� UHJXODPHQWDomR� DGHTXDGD� H� H[HUFHU� R� FRQWUROH� KtGULFR�� LQFHQWLYDQGR� R�
DSURYHLWDPHQWR�LQGXVWULDO�GDV�iJXDV�QR�SDtV�H�R�VHX�XVR�UDFLRQDO��%5$6,/���������1D�GpFDGD�GH�
���Mi�p�SRVVtYHO�QRWDU�XP�

>���@�SUHGRPtQLR�GD�YLVmR�GH�TXH�DYDQoRV�QDV�iUHDV�GH�DEDVWHFLPHQWR�GH�iJXD�H�GH�
HVJRWDPHQWR�VDQLWiULR�QRV�SDtVHV�HP�GHVHQYROYLPHQWR�UHVXOWDULDP�QD�UHGXomR�GDV�WD[DV�
GH� PRUWDOLGDGH�� HPERUD� DXVHQWHV� GRV� SURJUDPDV� GH� DWHQomR� SULPiULD� j� VD~GH��
FRQVROLGDomR� GR� 3ODQR� 1DFLRQDO� GH� 6DQHDPHQWR� �3/$1$6$��� FRP� rQIDVH� QR�
LQFUHPHQWR� GRV� tQGLFHV� GH� DWHQGLPHQWR� SRU� VLVWHPDV� GH� DEDVWHFLPHQWR� GH� iJXD� H� D�
LQVHUomR�GD�SUHRFXSDomR�DPELHQWDO�QD�DJHQGD�SROtWLFD�EUDVLOHLUD��FRP�D�FRQVROLGDomR�
GRV�FRQFHLWRV�GH�HFRORJLD�H�PHLR�DPELHQWH�H�D�FULDomR�GD�6HFUHWDULD�(VSHFLDO�GH�0HLR�
$PELHQWH��6(0$��HP�������62$5(6��%(51$5'(6��&25'(,52�1(772��������S��
�������

2V�HVIRUoRV�HPSUHHQGLGRV�QDV�GpFDGDV�GH����H����WLYHUDP�LQÀXrQFLD�GD�&RQIHUrQFLD�GH�
(VWRFROPR�H�GH�VXDV�UHSHUFXVV}HV�SDUD�GLVFXVVmR�DPELHQWDO�QR�PXQGR��3DUD�DOpP�GLVVR��WLYHPRV��
QD� GpFDGD� GH� ���� XPD� ³IRUPXODomR� PDLV� ULJRURVD� GRV� PHFDQLVPRV� UHVSRQViYHLV� SHOR�
FRPSURPHWLPHQWR�GDV�FRQGLo}HV�GH�VD~GH�GD�SRSXODomR��QD�DXVrQFLD�GH�FRQGLo}HV�DGHTXDGDV�GH�
VDQHDPHQWR´�H�D�LQVWLWXLomR�GD�3ROtWLFD�1DFLRQDO�GR�0HLR�$PELHQWH��³310$´���SHOD�/HL�)HGHUDO�
Q���������������62$5(6��%(51$5'(6��&25'(,52�1(772��������S��������

(QWUH�DV�GpFDGDV�GH����H����SRGHPRV�GHVWDFDU��DLQGD��XPD�³UHYLVmR�WpFQLFD�GDV�OHJLVODo}HV�

(�GR�TXH� DLQGD� VH�YHUL¿FD�� WHQGR�HP�YLVWD�TXH� D�SUiWLFD� DWXDO� IRL�PXLWR�SRXFR�DIHWDGD�SHOR�1RYR�0DUFR�GR�
6DQHDPHQWR�

��

��

$OH[DQGUH�2KHE�6LRQ

9RO����1����²�����



5HYLVWD�&LrQFLDV�-XUtGLFDV�H�6RFLDLV�²�,85-�������������������������������������������������
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SHUWLQHQWHV� DRV� SDGU}HV� GH� TXDOLGDGH� GDV� iJXDV� >H@� rQIDVH� QR� FRQFHLWR� GH� GHVHQYROYLPHQWR�
VXVWHQWiYHO�H�GH�SUHVHUYDomR�H�FRQVHUYDomR�GR�PHLR�DPELHQWH�H�SDUWLFXODUPHQWH�GRV�UHFXUVRV�
KtGULFRV´� �62$5(6�� %(51$5'(6�� &25'(,52� 1(772�� ������ S�� ������� (PERUD� R�
VDQHDPHQWR�WHQKD�VLGR�REMHWR�GH�SUHRFXSDo}HV�GHVGH�R�VpFXOR�;,;��DSHQDV�D�SDUWLU�GD�VHJXQGD�
PHWDGH�GR�VpFXOR�;;�R�VDQHDPHQWR�SDVVRX�D�VHU�FRQVLGHUDGR�GH�PDWpULD�DPELHQWDO��(P�YHUGDGH��
DWp�SRXFRV�DQRV�R�VDQHDPHQWR�DLQGD�QmR�WLQKD�VWDWXV�GH�PDWpULD�DPELHQWDO��PXLWR�HP�GHFRUUrQFLD�
GH� VXD� DORFDomR� QDV� SDVWDV� GDV� VHFUHWDULDV� H� yUJmRV� GH� GHVHQYROYLPHQWR� XUEDQR� H� QmR� QR�
0LQLVWpULR�GR�0HLR�$PELHQWH��%$6726��5$026��)5(,7$6��������

4XDQWR�j�FRPSHWrQFLD�SDUD� WUDWDU�GR� WHPD�DTXL�GLVFXWLGR��D�&RQVWLWXLomR�GD�5HS~EOLFD�
)HGHUDWLYD�GR�%UDVLO�GH�������³&5)%�����´��SUHYr��QR�VHX�DUW������;;��D�FRPSHWrQFLD�PDWHULDO�GD�
8QLmR�SDUD�HVWDEHOHFHU�GLUHWUL]HV�SDUD�R�VDQHDPHQWR�EiVLFR��$OpP�GLVVR��GLVS}H��HP�VHX�DUW������
,;��VREUH�D�FRPSHWrQFLD�FRPXP�GRV�HQWHV�IHGHUDWLYRV�SDUD�SURPRYHU�SURJUDPDV�GH�VDQHDPHQWR��
QmR�GHVFDUWDQGR��SRUpP��D�FRPSHWrQFLD�QDWXUDO�GRV�PXQLFtSLRV�SDUD�D�SUHVWDomR�GR�VHUYLoR�GH�
VDQHDPHQWR�� Mi�TXH�D�HOHV�FRPSHWH�D�H[HFXomR�GH�VHUYLoRV�GH� LQWHUHVVH� ORFDO� �DUW������ ,���1R�
HQWDQWR��D�GH¿QLomR�GDV�DWLYLGDGHV�TXH�VH�HQFDL[DP�QR� WHUPR�³LQWHUHVVH� ORFDO´�p�VHPSUH�XP�
H[HUFtFLR�FRPSOH[R��

$�&5)%�������HP�VHX�DUW������������UHVHUYD�³DRV�(VWDGRV�DV�FRPSHWrQFLDV�TXH�QmR�OKHV�
VHMDP�YHGDGDV�>SHOD@�&RQVWLWXLomR´��%5$6,/��������H�TXH�QmR�VHMDP�GH�FRPSHWrQFLD�GH�RXWURV�
HQWHV�IHGHUDWLYRV��$�FKDPDGD�FRPSHWrQFLD�UHVLGXDO�

$�FRPSHWrQFLD�GR�(VWDGR�SDUD�UHJXODU�VHUYLoRV�GH�VDQHDPHQWR�Mi�IRL��LQFOXVLYH��REMHWR�GH�
GLVFXVVmR�QD�$omR�'LUHWD�GH�,QFRQVWLWXFLRQDOLGDGH��³$',´��Q���������5-��$�$',�YLVRX�GHFODUDU�D�
LQFRQVWLWXFLRQDOLGDGH�GDV�VHJXLQWHV�QRUPDV�ÀXPLQHQVHV��D�/HL�&RPSOHPHQWDU�Q������������D�/HL�
Q��������������H�R�'HFUHWR�Q����������������TXH�SUHYLDP�D�LQVWLWXLomR�GH�UHJLmR�PHWURSROLWDQD�QR�
HVWDGR�GR�5LR�GH�-DQHLUR�H�WUDQVIHULD�D�WLWXODULGDGH�SDUD�SUHVWDomR�GH�VHUYLoRV�S~EOLFRV�GH�LQWHUHVVH�
ORFDO�DR�HVWDGR��$�GHFLVmR��VRE�UHODWRULD�GR�0LQLVWUR�/XL]�)X[��DSRQWRX�TXH�D�FRPSHWrQFLD�SDUD�D�
H[HFXomR�GH�VHUYLoRV�GH�VDQHDPHQWR�p�GRV�0XQLFtSLRV��PDV�H[WUDSRODP��SRU�YH]HV��R�LQWHUHVVH�
ORFDO�� HVSHFLDOPHQWH� TXDQGR� FULDGDV� UHJL}HV� PHWURSROLWDQDV�� DJORPHUDo}HV� XUEDQDV� H�
PLFURUUHJL}HV��RFDVLmR�HP�TXH�R�LQWHUHVVH�SDVVD�D�VHU�FRPXP�HQWUH�RV�HQWHV�IHGHUDWLYRV�

2�LQWHUHVVH�FRPXP�H�D�FRPSXOVRULHGDGH�GD�LQWHJUDomR�PHWURSROLWDQD�QmR�VmR�
LQFRPSDWtYHLV� FRP� D� DXWRQRPLD�PXQLFLSDO�� 2�PHQFLRQDGR� LQWHUHVVH� FRPXP� QmR� p�
FRPXP� DSHQDV� DRV� PXQLFtSLRV� HQYROYLGRV�� PDV� DR� (VWDGR� H� DRV� PXQLFtSLRV� GR�
DJUXSDPHQWR� XUEDQR�� 2� LQWHUHVVH� FRPXP� LQFOXL� IXQo}HV� S~EOLFDV� H� VHUYLoRV� TXH�
DWHQGDP�D�PDLV�GH�XP�PXQLFtSLR��DVVLP�FRPR�RV�TXH��UHVWULWRV�DR�WHUULWyULR�GH�XP�GHOHV��
VHMDP�GH�DOJXP�PRGR�GHSHQGHQWHV��FRQFRUUHQWHV��FRQÀXHQWHV�RX�LQWHJUDGRV�GH�IXQo}HV�
S~EOLFDV��EHP�FRPR�VHUYLoRV�VXSUDPXQLFLSDLV�
�%5$6,/��67)��$omR�'LUHWD�GH�,QFRQVWLWXFLRQDOLGDGH�Q���������5-��5HO��0LQ��/XL]�)X]��
������������

�&RP�R�REMHWLYR�GH�SURPRYHU�LQYHVWLPHQWRV�QR�SODQR�GH�XQLYHUVDOL]DomR�GR�VDQHDPHQWR�
EiVLFR� QR� SDtV�� HP� ����� R�0LQLVWpULR� GDV� &LGDGHV� HODERURX� HVWXGRV� REMHWLYDQGR� FRPSRU� R�
3ODQVDE��R�TXH�RULJLQRX�XP�FRQMXQWR�GH�SURGXWRV�LQWLWXODGRV�³3DQRUDPD�GR�6DQHDPHQWR�%iVLFR�

1HFHVVLGDGH�GH�LQYHVWLPHQWRV�HP�LQIUDHVWUXWXUD�SDUD�XQLYHUVDOL]DomR�GR�
VDQHDPHQWR�EiVLFR�QR�FRPEDWH�D�SDQGHPLDV
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QR� %UDVLO´�� GR� TXDO� GHVWDFDPRV�� SDUD� HIHLWR� GHVWH� DUWLJR�� R� 9ROXPH� 9�� ³,QYHVWLPHQWRV� HP�
VDQHDPHQWR� EiVLFR�� DQiOLVH� KLVWyULFD� H� HVWLPDWLYD� GH� QHFHVVLGDGHV´� H� R�9ROXPH�9,�� ³9LVmR�
HVWUDWpJLFD�SDUD�R� IXWXUR�GR� VDQHDPHQWR�EiVLFR�QR�%UDVLO´��2�HQIRTXH� DGRWDGR�QHVVH� HVWXGR�
FRQVLVWH�HP�YLVXDOL]DU�FHQiULRV�SRVVtYHLV��SDUWLQGR�GD�SHUVSHFWLYD�GH�HYHQWXDLV�LQFHUWH]DV�H�GD�
REVHUYkQFLD�GD�DQiOLVH�GD�VLWXDomR�YLJHQWH�H�SUHJUHVVD��%5$6,/���������

&RP�D�¿QDOLGDGH�GH� DQDOLVDU�RV� UHFXUVRV�¿QDQFHLURV�QHFHVViULRV� j�XQLYHUVDOL]DomR�GRV�
VHUYLoRV�HVVHQFLDLV�GH�VDQHDPHQWR�EiVLFR��R�HVWXGR�FRQVLGHURX�R�SHUtRGR�FRPSUHHQGLGR�HQWUH�
�����H�������3DUD�R�SHUtRGR�HP�TXHVWmR��XWLOL]RX�VH�D�PpGLD�DQXDO�HVWLPDGD�GH�5������ELOK}HV�SHOD�
218��HP�������YLVDQGR�DOLFHUoDU�R�2EMHWLYR���&�GDV�0HWDV�GR�0LOrQLR��TXH�HVWLPDYD�RV�UHFXUVRV�
¿QDQFHLURV�HQWUH������H�������%5$6,/���������$WXDOPHQWH��R�FXVWR�SDUD�D�XQLYHUVDOL]DomR�GR�
VHUYLoR�GH�VDQHDPHQWR�EiVLFR�DWp������p�GH�5������ELOK}HV��VHQGR�5������ELOK}HV�DSHQDV�SDUD�
iJXD�H�HVJRWR��2�48(�����������V��S����

,QIUDHVWUXWXUD�QR�VHWRU�GH�VDQHDPHQWR�EiVLFR�QR�%UDVLO���
XUEDQL]DomR

2�VDQHDPHQWR�EiVLFR��SDUD�DOpP�GH�XPD�TXHVWmR�VDQLWiULD�H�GH�VD~GH�S~EOLFD��p�PDWpULD�
DWLQHQWH�j�XUEDQL]DomR�GRV�HVSDoRV�VRFLDLV��$V�FLGDGHV�EUDVLOHLUDV�IRUDP�REMHWR�GH�XP�FUHVFLPHQWR�
GHVHQIUHDGR�H�VHP�SODQHMDPHQWR��R�TXH�LPSOLFD�XPD�VpULH�GH�GH¿FLrQFLDV�H�GHPDQGD�SROtWLFDV�
S~EOLFDV�TXH�VH�DPROGHP�jV�IRUPDV�GH�FRQVWUXomR�GDV�FLGDGHV�DGYLQGDV�GR�SURFHVVR�GH�H[SDQVmR�
XUEDQD�

1mR�SRU�PHQRV�� REVHUYDPRV�PXQLFtSLRV�� HVSHFLDOPHQWH�RV�TXH�GHWrP�SRXFRV� UHFXUVRV�
¿QDQFHLURV��H�SHULIHULDV�HP�JUDQGHV�FLGDGHV��VHP�FRQGLo}HV�VDQLWiULDV�PtQLPDV�GH�VREUHYLYrQFLD�
GLJQD��IUXWR�GH�XP�SURFHVVR�GH�XUEDQL]DomR�H[FOXGHQWH�H�GHVLJXDO��

&RP�D�SDQGHPLD�GH�&29,'�����WRGRV�HVVHV�SUREOHPDV�YLHUDP�j�WRQD��HVSHFLDOPHQWH�HP�
UD]mR�GR�OLDPH�GLUHWR�HQWUH�D�FRQWDPLQDomR�SHOR�FRURQDYtUXV�6$56�&R9���H�R�DFHVVR�D�VHUYLoRV�
GH�VDQHDPHQWR�EiVLFR��

3RU�FHUWR��R�SUREOHPD�SDQGrPLFR�QmR�VH�Gi�H[FOXVLYDPHQWH�SHOD�GH¿FLrQFLD�HP�VDQHDPHQWR�
EiVLFR��PDV�D�VXD�UHODomR�FRP�RV�UHVXOWDGRV�GD�SDQGHPLD�p�FRPSURYDGDPHQWH�H[LVWHQWH��$�ROKRV�
QXV��SRGHUtDPRV�YHUL¿FDU�HVVD�UHODomR�HP�UD]mR�GD�H[LJrQFLD�GH�FXLGDGRV�GH�KLJLHQH�PDLV�EiVLFRV��
FRPR�ODYDU�DV�PmRV�FRP�iJXD�H�VDEmR��1XPD�VRFLHGDGH�HP�TXH�������GD�SRSXODomR�QmR�WHP�
DFHVVR�j� iJXD�SRWiYHO�� SRGHPRV� LGHQWL¿FDU� D�SRWHQFLDOLGDGH�GH�FRQWDPLQDomR�SHOR�YtUXV� H�R�
DJUDYDPHQWR� GD� VLWXDomR� SDUD� RV� LQIHFWDGRV� HP� UHJL}HV� GH� VDQHDPHQWR� SUHFiULR�� FRQIRUPH�
VXVWHQWDP�%RPEDUGL�H�1HSRPXFHQR��������V��S����SDUD�RV�TXDLV�³HVVD�IDOWD�GH�VDQHDPHQWR�EiVLFR�
WDQWR�DPSOL¿FD�R�Q~PHUR�GH�SHVVRDV�LQIHFWDGDV�TXDQWR�D�JUDYLGDGH�GRV�FDVRV´�

3DUD� DOpP� GDV� FRQVWDWDo}HV� D[LRPiWLFDV�� HVWXGRV�� Mi� FLWDGRV� DR� QRUWH�� LQGLFDP� D�
SUREDELOLGDGH�GH�FRQWDPLQDomR�SHOR�FRURQDYtUXV�SRU�PHLR�GR�HVJRWR�QmR�WUDWDGR��8P�JUXSR�GH�
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FLHQWLVWDV�SXEOLFRX�XP�HVWXGR�QD�³7KH�ODQFHW��*DVWURHQWHURORJ\�	�+HSDWRORJ\´��IHLWR�HP�WHPSR�
UHDO���������������TXH�LGHQWL¿FRX�D�SHUPDQrQFLD�GR�YtUXV�QRV�H[FUHPHQWRV�KXPDQRV�PHVPR�DSyV�
D�FXUD�GR�SDFLHQWH��LQ�YHUELV�

$TXL��REVHUYDPRV�TXH�SDUD�PDLV�GD�PHWDGH�GRV�SDFLHQWHV��VXDV�DPRVWUDV�IHFDLV�
SHUPDQHFHUDP�SRVLWLYDV�SDUD�51$�GR�6$56�&R9���SRU�XPD�PpGLD�GH������GLDV�DSyV�DV�
DPRVWUDV�GR�WUDWR�UHVSLUDWyULR�WHUHP�VH�WRUQDGR�QHJDWLYDV�SDUD�51$�GR�6$56�&R9����
LPSOLFDQGR�TXH�R�YtUXV�p�UHSOLFDGR�DWLYDPHQWH�QR�WUDWR�JDVWURLQWHVWLQDO�GR�SDFLHQWH�H�
HVVD�WUDQVPLVVmR�IHFDO�RUDO�SRGH�RFRUUHU�DSyV�D�HOLPLQDomR�YLUDO�QR�WUDWR�UHVSLUDWyULR�
�:8�HW�DO��������S�������

$� SHVTXLVD� DLQGD� YHUVRX� VREUH� R� SHULJR� GD� H[LVWrQFLD� GR� YtUXV� HP� HVJRWRV�� HPERUD� D�
WUDQVPLVVmR� UHVSLUDWyULD� DLQGD� VHMD� D� YLD� SULPiULD� SDUD� R� 6$56�&R9���� 2XWUR� HVWXGR� TXH�
VXEVLGLRX�R�HQWHQGLPHQWR�GD�UHODomR�GLUHWD�HQWUH�VDQHDPHQWR�EiVLFR�H�&29,'�IRL�SXEOLFDGR�QD�
³6FLHQFH�RI�7KH�7RWDO�(QYLURQPHQW´��HP�DJRVWR�GH�������$�SHVTXLVD�HODERUDGD�HP�HVJRWRV�GD�
$XVWUiOLD�� HPERUD� DOHUWH� SDUD� D� ³QHFHVVLGDGH� GH� PDLV� YDOLGDomR� PHWRGROyJLFD� H� GH� HQVDLR�
PROHFXODU�SDUD�YtUXV�HQYHORSDGRV�HP�iJXDV�UHVLGXDLV´� ��$+0('�HW�DO��������S������DSUHVHQWD�
GDGRV� GH� SHUPDQrQFLD� GR� YtUXV� HP� H[FUHPHQWRV� KXPDQRV� GH� SDFLHQWHV� VLQWRPiWLFRV� H�
DVVLQWRPiWLFRV�� HYLGHQFLDQGR� D� QHFHVVLGDGH� GH�PRQLWRUDPHQWR� GD� iJXD� D� ¿P� GH� RULHQWDU� DV�
SROtWLFDV�VDQLWiULDV�H�GH�VD~GH�S~EOLFD�SDUD�FRQWURODU�D�SDQGHPLD�

1R� PHVPR� VHQWLGR� GDV� SHVTXLVDV� Mi� DSRQWDGDV�� GHVWDFDPRV� R� HVWXGR� UHDOL]DGR� SHORV�
SHVTXLVDGRUHV� GD� 863�� /DULVVD� 0LHV� %RPEDUGL� H� 3DEOR� /XL]� 0DLD� 1HSRPXFHQR�� RV� TXDLV�
YDOLGDUDP�D�SHUPDQrQFLD�GR�YtUXV�QDV�IH]HV�PHVPR�DSyV�D�FXUD�GR�SDFLHQWH��DOHUWDQGR�TXH�³LVVR�
UHSUHVHQWD�XP�ULVFR�HQRUPH�SDUD�XP�SDtV�HP�TXH�R�VDQHDPHQWR�EiVLFR�p�SUHFiULR��SRUTXH�SRGH�VLP�
DFRQWHFHU�DOJR�TXH�p�FKDPDGR�GH�FRQWDPLQDomR�IHFDO�RUDO��RX�VHMD��DV�SHVVRDV�LQJHULUHP�R�YtUXV�
SRU� PHLR� GDV� IH]HV´�� 'HVVD� IRUPD�� QR� SUy[LPR� WySLFR� DSURIXQGDUHPRV� D� SHVTXLVD� VREUH� R�
IXQFLRQDPHQWR�H�UHJXODPHQWDomR�GR�VDQHDPHQWR�EiVLFR�QR�%UDVLO�

5HJXODomR�H�0HGLGDV�3URYLVyULDV�GH�6DQHDPHQWR�%iVLFR�QR�%UDVLO
2�VHWRU�GH�VDQHDPHQWR�EiVLFR�WHP�VXDV�GLUHWUL]HV�QDFLRQDLV�GH¿QLGDV�SHOD�/HL�)HGHUDO�Q���

������������H�VXD�UHJXODomR�GDGD�SHOR�'HFUHWR�)HGHUDO�Q��������������
$�/HL�)HGHUDO�Q��� �������������GXUDQWH� D�SULPHLUD�GpFDGD�GH� VXD�YLJrQFLD��SDVVRX�SRU�

DOWHUDo}HV�SRQWXDLV��(P�������D�/HL�)HGHUDO�Q���������������SURPRYHX�DOWHUDo}HV�DWLQHQWHV�DR�
FRQVXPR�GH�iJXD��QRWDGDPHQWH�SDUD�D�PRGHUDomR�QR�FRQVXPR�H�SDUD�D�DGRomR�GH�PpWRGRV�TXH�
YLDELOL]DVVHP�D�HFRQRPLD�GH�UHFXUVRV�KtGULFRV��FRP�LQFOXVmR�GR�LQFLVR�;,,,�QR�DUW������GR�LQFLVR�
;,,�QR�DUW�����H�GRV�LQFLVRV�;,�H�;,,�QR�DUW�����GD�/HL�)HGHUDO�Q����������������%5$6,/���������(P�
������D�OHL�TXH�SUHYr�DV�GLUHWUL]HV�QDFLRQDLV�GR�VDQHDPHQWR�VRIUHX�QRYDV�DOWHUDo}HV�SURPRYLGDV�
SHODV� /HLV� )HGHUDLV� Q��� ������������� Q��� ������������ H� Q��� ������������� TXH� GLVSXQKDP��

��

�7UDGXomR�OLYUH�GH��³>«@�QHHG�IRU�IXUWKHU�PHWKRGRORJLFDO�DQG�PROHFXODU�DVVD\�YDOLGDWLRQ�IRU�HQYHORSHG�
YLUXVHV�LQ�ZDVWHZDWHU´��$+0('��HW�DO��������S�����

��
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UHVSHFWLYDPHQWH��VREUH�³GUHQDJHP�H�PDQHMR�GH�iJXDV�SOXYLDLV��OLPSH]D�H�¿VFDOL]DomR�SUHYHQWLYD�
GDV�>���@�UHGHV�XUEDQDV´��%5$6,/������D���VREUH�³PHGLomR�LQGLYLGXDOL]DGD�GR�FRQVXPR�KtGULFR�
SRU� XQLGDGH� LPRELOLiULD´� � �%5$6,/�� ����E�� H� VREUH� D� LQVWLWXLomR� GR� 5HJLPH� (VSHFLDO� GH�
,QFHQWLYRV�SDUD�R�'HVHQYROYLPHQWR�GR�6DQHDPHQWR�%iVLFR��³5(,6%´���%5$6,/������F���

(P�������D�0HGLGD�3URYLVyULD�Q������������IRL�HGLWDGD��YLVDQGR�XPD�UHIRUPD�HVWUXWXUDO�GD�
/HL�)HGHUDO�Q���������������H�REMHWLYDQGR�JDUDQWLU�PDLRU�FRPSHWLWLYLGDGH�DR�VHWRU��'HQWUH�DV�
PRGL¿FDo}HV�LPSOHPHQWDGDV�SHOD�03��FRQVWDYDP�D�DWULEXLomR�GH�FRPSHWrQFLD�j�$1$�SDUD�HGLomR�
GH�QRUPDV�GH�UHIHUrQFLD�SDUD�R�VHWRU��D�REULJDWRULHGDGH�GH�SXEOLFDomR�GH�FKDPDPHQWR�S~EOLFR��
SDUD�³DQJDULDU�D�SURSRVWD�GH�PDQLIHVWDomR�GH�LQWHUHVVH�PDLV�H¿FLHQWH�H�YDQWDMRVD�SDUD�D�SUHVWDomR�
GHVFHQWUDOL]DGD� GRV� VHUYLoRV� S~EOLFRV� GH� VDQHDPHQWR´� �%5$6,/�� ����E�� S�� ���� TXDQGR� GDV�
KLSyWHVHV�GH�GLVSHQVD�GH� OLFLWDomR�H�GHWHUPLQDomR�GH�TXH�RV�FRQWUDWRV�GH�SURJUDPD�WLYHVVHP�
FOiXVXODV� HVVHQFLDLV� GRV� FRQWUDWRV� GH� FRQFHVVmR�� ³H[FHWR� QD� KLSyWHVH� GH� DEVROXWD�
LQFRPSDWLELOLGDGH�GHYLGDPHQWH�PRWLYDGD�SHOR�WLWXODU�GR�VHUYLoR�S~EOLFR´��%5$6,/������E��S��
�����

$�03�IRL�WUDQVIRUPDGD�QR�3URMHWR�GH�/HL�GH�&RQYHUVmR��³3/9´��Q������������'XUDQWH�D�
WUDPLWDomR�GR�3/9��D�SURSRVWD�WHYH�����HPHQGDV��4XDQGR�GD�DSURYDomR�GR�3/9��HP�RXWXEUR�GH�
������IRL�FRQVWLWXtGD�FRPLVVmR�PLVWD�H�DSUHVHQWDGDV�PDLV�DOJXPDV�HPHQGDV�DR�WH[WR�RULJLQDO��
GHQWUH�DV�TXDLV�GHVWDFD�VH�D�DPSOLDomR�GR�OLFHQFLDPHQWR�DPELHQWDO�VLPSOL¿FDGR�FRP�D�H[WHQVmR�
SDUD�R�PDQHMR�GH�UHVtGXRV�VyOLGRV��1HVVH�VHQWLGR��R�SURMHWR�IRL�QRYDPHQWH�EDVWDQWH�FULWLFDGR��
HVSHFLDOPHQWH� SHOD� DXVrQFLD� GH� SUHYLVmR� TXDQWR� j� REULJDWRULHGDGH� GH� OLFLWDomR� SDUD� DV�
FRQWUDWDo}HV�FRP�HPSUHVDV�S~EOLFDV�H�VRFLHGDGHV�GH�HFRQRPLD�PLVWD��2�3/9�HQWURX�HP�UHJLPH�GH�
XUJrQFLD��PDV�QmR�IRL�DSUHFLDGR�QR�SUD]R�Mi�LQIRUPDGR�DFLPD��UD]mR�SHOD�TXDO�D�03�SHUGHX�VXD�
H¿FiFLD�GHVGH�D�RULJHP��WHQGR�R�HQFHUUDPHQWR�GH�VXD�YLJrQFLD�UDWL¿FDGR�SHOR�$WR�'HFODUDWyULR�Q���
��������SHOR�3UHVLGHQWH�GD�0HVD�GR�&RQJUHVVR�1DFLRQDO��%5$6,/������F�����

&RQWUD�D�03����������IRUDP�SURSRVWDV�GXDV�$',V�SHUDQWH�R�6XSUHPR�7ULEXQDO�)HGHUDO�
�³67)´���$�$',�Q���������IRL�SURWRFROL]DGD�HP����GH�DJRVWR�GH������SHOR�3DUWLGR�6RFLDOLVWD�
%UDVLOHLUR��³36%´���VRE�UHODWRULD�GR�0LQLVWUR�0DUFR�$XUpOLR��H�DWDFDYD�D�03�VRE�GRLV�HQIRTXHV���L��
DXVrQFLD� GH� XUJrQFLD� GD�PHGLGD�� YH]� TXH� IDOWDYD� D� IXQGDPHQWDomR� GR� SUHHQFKLPHQWR� GH� WDO�
UHTXLVLWR�QD�H[SRVLomR�GH�PRWLYRV�H�HP�UD]mR�GR�DOWR�LPSDFWR�TXH�D�PHGLGD�JHUDULD�QR�PRGHOR�GH�
JHVWmR�GR�VHWRU�H��LL��XVXUSDomR�SHOD�8QLmR�GD�FRPSHWrQFLD�PXQLFLSDO�SDUD�WUDWDU�VREUH�TXHVW}HV�GH�

�$FUHVFHQWRX�R������DR�DUW�����GD�/HL�)HGHUDO�Q���������������
³2�35(6,'(17(�'$�0(6$�'2�&21*5(662�1$&,21$/��QRV� WHUPRV�GR�SDUiJUDIR�~QLFR�GR�DUW�����GD�
5HVROXomR�Q�����GH������&1��ID]�VDEHU�TXH�D�0HGLGD�3URYLVyULD�Q�������GH���GH�MXOKR�GH�������TXH�
$WXDOL]D�R�PDUFR�
OHJDO�GR�VDQHDPHQWR�EiVLFR�H�DOWHUD�D�/HL�Q���������GH����GH�MXOKR�GH�������SDUD�DWULEXLU�j�$JrQFLD�1DFLRQDO�GH�ÈJXDV�
FRPSHWrQFLD�SDUD�HGLWDU�QRUPDV�GH�UHIHUrQFLD�QDFLRQDLV�VREUH�R�VHUYLoR�GH�VDQHDPHQWR��D�/HL�Q����������GH����GH�
QRYHPEUR�GH�������SDUD�DOWHUDU�DV�DWULEXLo}HV�GR�FDUJR�GH�(VSHFLDOLVWD�HP�5HFXUVRV�+tGULFRV��H�D�/HL�Q����������GH���
GH� MDQHLUR�GH�������SDUD�DSULPRUDU�DV�FRQGLo}HV�HVWUXWXUDLV�GR�VDQHDPHQWR�EiVLFR�QR�3DtV
�� WHYH�VHX�SUD]R�GH�
YLJrQFLD�HQFHUUDGR�QR�GLD����GH�QRYHPEUR�GR�FRUUHQWH�DQR´��%5$6,/������F��

��

��

��

��
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LQWHUHVVH�ORFDO��FRQIRUPH�DUW������,�GD�&5)%�������QD�PHGLGD�HP�TXH�WUDQVIHULD�j�$1$��HP�FDUiWHU�
QDFLRQDO��D�UHJXODPHQWDomR�GR�VHWRU��%5$6,/������G��

$�$',�Q���������IRL�SURSRVWD�HP���GH�VHWHPEUR�GH������SHOR�3DUWLGR�GRV�7UDEDOKDGRUHV�
�³37´��H�GLVWULEXtGD�SDUD�UHODWRULD�GR�0LQLVWUR�0DUFR�$XUpOLR��SRU�SUHYHQomR��'HQWUH�RV�DVSHFWRV�
DSRQWDGRV� FRPR� LQFRQVWLWXFLRQDLV�� GHVWDFDP�VH� �L�� D� DXVrQFLD� GH� XUJrQFLD� GD� PHGLGD� H�
SUHFDULHGDGH�GDV�GLVFXVV}HV�KDYLGDV�SDUD�VXD�SURSRVLomR��WROKHQGR��DVVLP��R�GHEDWH�GHPRFUiWLFR��
�LL��R�HVYD]LDPHQWR�GD�FRPSHWrQFLD�PXQLFLSDO�SDUD�GLVSRU�VREUH�PHGLGDV�GH�LQWHUHVVH�ORFDO��HP�
YLUWXGH�GD�UHVWULomR�j�DXWRQRPLD�PXQLFLSDO�SURYRFDGD�SHOD�LPSRVLomR�GH�HQWLGDGH�UHJXODGRUD�SDUD�
VHUYLoRV���LLL��DIURQWD�DR�DUW������;;,�GD�&5)%�������QD�PHGLGD�HP�TXH�³VXVWHQWD�WHU�D�QRUPD�
DWDFDGD� LJQRUDGR� SUHVFULomR� FRQWLGD� QD� /HL� Q�� ������������ QR� TXH� SUHYLVWDV� VLWXDo}HV� D�
DXWRUL]DUHP�GLVSHQVD�GH�OLFLWDomR��DR�H[LJLU��QR�DUW������D�SXEOLFDomR�GH�HGLWDO�GH�FKDPDPHQWR�DR�
S~EOLFR�H�D�LQVWLWXLomR�GH�SURFHVVR�OLFLWDWyULR�TXDQGR�YHUL¿FDGR�PDLV�GH�XP�SUHVWDGRU�GH�VHUYLoR�
LQWHUHVVDGR´� �%5$6,/�� ����D�� H� �LY�� D� FULDomR� GH� ³yELFHV�� WLGRV� FRPR� LQFRQVWLWXFLRQDLV�� j�
FRQVHFXomR�GR�REMHWLYR� IXQGDPHQWDO�GH�HUUDGLFDomR�GD�SREUH]D�H� UHGXomR�GDV�GHVLJXDOGDGHV�
VRFLDLV��YHUVDGR�QR�DUWLJR�����LQFLVR�,,,��GD�&5)%�������PHGLDQWH�D�LQYLDELOL]DomR�GR�PRGHOR�DWXDO�
GH�
VXEVtGLR�FUX]DGR
�H�GH�XQLYHUVDOL]DomR�GR�VHUYLoR�GH�VDQHDPHQWR�EiVLFR´��%5$6,/������D��

3RVWHULRUPHQWH�� IRL� SURSRVWD� D�03�Q��� ��������� TXH� DSUHVHQWRX� GLYHUVDV� LQRYDo}HV� VH�
FRPSDUDGD�j�03�Q�������������$�GHVSHLWR�GDV�LQRYDo}HV��D�03�Q�������������FRP�����HPHQGDV��
SHUGHX�D�H¿FiFLD��$SyV�R�HQFHUUDPHQWR�GHVVDV�03V��R�3RGHU�([HFXWLYR�SURS{V�R�3URMHWR�GH�/HL�
�³3/´��Q���������������TXH�VHUi�WUDWDGR�HP�PRPHQWR�RSRUWXQR�

6HWRU�GH�6DQHDPHQWR�%iVLFR�QR�%UDVLO
(P�WHPSR��GHVWDFDPRV�DV�YHUWHQWHV�TXH�FRPS}HP�R�VDQHDPHQWR�EiVLFR��$�SULPHLUD�YHUWHQWH�

p�R�GH�DEDVWHFLPHQWR�KtGULFR�TXH�HQYROYH�XP�FRQMXQWR�GH�LQIUDHVWUXWXUDV�FDSD]HV�GH�RIHUWDU�iJXD�
SRWiYHO� SDUD� D� VRFLHGDGH�� VHMD� SDUD� R� FRQVXPR� KXPDQR�� VHMD� SDUD� R� FRQVXPR� FRPHUFLDO� H�
LQGXVWULDO��VHQGR�FRQVWLWXtGR�GH���IDVHV�SULQFLSDLV��HVVHQFLDLV�SDUD�TXH�D�SRSXODomR�WHQKD�iJXD�
SRWiYHO�H�TXDOLGDGH�JDUDQWLGDV��$�SULPHLUD�HWDSD�FRQVLVWH�QD�FDSWDomR�GD�iJXD�QD�QDWXUH]D��DWUDYpV�
GH� ULRV�� UHVHUYDWyULRV��GHQWUH�RXWURV��$�VHJXQGD�HWDSD�FRPSUHHQGH�R�SURFHVVR�GH� WUDWDPHQWR��
UHDOL]DGR�D�SDUWLU�GR�GLUHFLRQDPHQWR�GD�iJXD�jV�(VWDo}HV�GH�7UDWDPHQWR�GH�ÈJXD��³(7$´��SDUD�
UHPRomR�GH�LPSXUH]DV��$�WHUFHLUD�HWDSD�VH�Gi�DSyV�R�WUDWDPHQWR�GD�iJXD�H�GLVWULEXLomR�GR�EHP�
DWUDYpV�GDV�UHGHV�GLVWULEXLGRUDV��61,6������E��

$�VHJXQGD�YHUWHQWH�p�D�GR�HVJRWDPHQWR�VDQLWiULR��FRPSUHHQGLGR�FRPR�R�VLVWHPD�GH�FROHWD�H�
WUDWDPHQWR�GH�HVJRWRV�GRPpVWLFRV��D�¿P�GH�REVWDU�D�SUROLIHUDomR�GH�GRHQoDV�H�SROXLomR�GH�FRUSRV�
KtGULFRV�FRP�R�ODQoDPHQWR�GR�HVJRWR�QR�PHLR�DPELHQWH��(VVD�SUHRFXSDomR�VH�ID]�QHFHVViULD��
WHQGR�HP�YLVWD�TXH�R�HVJRWR�QmR�WUDWDGR�LPSOLFD�XPD�VpULH�GH�LPSXUH]DV�DR�PHLR�DPELHQWH�H�j�
VD~GH�KXPDQD��61,6������E��

2� HVJRWDPHQWR� VDQLWiULR� WUDGLFLRQDO� SUHYr� GXDV� HWDSDV� SULPRUGLDLV�� $� SULPHLUD� IDVH�

5HYLVWD�&LrQFLDV�-XUtGLFDV�H�6RFLDLV�²�,85-�������������������������������������������������
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FRPSUHHQGH�D�FROHWD�GR�PDWHULDO�SRU�PHLR�GH�XPD�UHGH�GH�WXEXODo}HV�TXH�OLJD�D�IRQWH�JHUDGRUD�GRV�
HVJRWRV� GRPpVWLFRV� �FDVDV�� SUpGLRV�� HGLItFLRV� FRPHUFLDLV�� j� XPD� (VWDomR� GH� 7UDWDPHQWR� GH�
(VJRWRV��³(7(´���$�VHJXQGD�IDVH�LPSOLFD�D�UHPRomR�GDV�LPSXUH]DV�GD�iJXD�GHQWUR�GDV�(7(V��DWp�
TXH�D�iJXD�DOFDQFH�QtYHLV�VHJXURV�SDUD�ODQoDPHQWR�QRV�FRUSRV�UHFHSWRUHV��ULRV�RX�ODJRV���61,6��
����E��

2�VDQHDPHQWR�EiVLFR�WDPEpP�FRPSUHHQGH�D�OLPSH]D�XUEDQD�H�R�PDQHMR�GH�UHVtGXRV�VyOLGRV�
XUEDQRV��2�PDQHMR�GH�UHVtGXRV�VyOLGRV�QHFHVVLWD�GH�XPD�LQIUDHVWUXWXUD�UREXVWD�FDSD]�GH�JDUDQWLU�
TXH�RV�UHVtGXRV�SDVVHP�SHOR�SURFHVVR�GH�FROHWD��WUDQVSRUWH�H�WUDWDPHQWR�GH�IRUPD�SHULyGLFD��&DEH�
HVFODUHFHU��DLQGD��TXH�GHYLGR�jV�UHJLRQDOLGDGHV�H�j�FDSLODUL]DomR�GRV�VHUYLoRV�SUHVWDGRV��p�FRPXP�
HQFRQWUDU��DOpP�GH�LQIUDHVWUXWXUDV�PXQLFLSDLV�GH�H[HFXomR�GR�VHUYLoR��D�IRUPDomR�GH�FRQVyUFLRV�
HQWUH�PXQLFtSLRV�D�¿P�GH�DWHQGHU�D�FRQMXQWRV�GH�FLGDGHV�FRP�XPD�HVWUXWXUD�PDLV�FRQVLVWHQWH�
�61,6������D���

2�VDQHDPHQWR�EiVLFR�DLQGD�LQFOXL�D�'UHQDJHP�H�0DQHMR�GDV�ÈJXDV�3OXYLDLV��³'0$38´��
2V� VHUYLoRV� GH� '0$38� HVWmR� LQWLPDPHQWH� OLJDGRV� DR� VLVWHPD� QDWXUDO� GH�

GUHQDJHP��4XDQGR�RFRUUH�XPD�SUHFLSLWDomR��DV�iJXDV�SOXYLDLV�HVSRQWDQHDPHQWH�HVFRDP�
GDV�UHJL}HV�PDLV�DOWDV�SDUD�DV�PDLV�EDL[DV�GH�XPD�EDFLD�KLGURJUi¿FD��(P�YLUWXGH�GDV�
DOWHUDo}HV� GRV� VLVWHPDV� QDWXUDLV�� GHFRUUHQWH� GD� RFXSDomR� XUEDQD� H� GD�
LPSHUPHDELOL]DomR�GR�VROR��p�QHFHVViULD�D�LQWURGXomR�GH�HVWUXWXUDV�DUWL¿FLDLV�±�REUDV�GH�
HQJHQKDULD���SDUD�FRQWURODU�R�HVFRDPHQWR�HVSRQWkQHR�GDV�iJXDV�SOXYLDLV��,VWR�p�IHLWR�SDUD�
HYLWDU�LPSDFWRV�QD�SRSXODomR�TXH�UHVLGH�QDV�FLGDGHV��61,6������E��

(VVH�VLVWHPD�FRQVLVWH�QD�FROHWD�H�WUDQVSRUWH�GDV�iJXDV�SOXYLDLV�H�DPRUWHFLPHQWR�GH�YD]}HV�
GH� FKHLDV�� EHP�FRPR�R� WUDWDPHQWR�GHVVD� iJXD� FROHWDGD��(VVD� IDVH� VH� Gi� DWUDYpV� GH�PHGLGDV�
HVWUXWXUDLV��3RU�RXWUR� ODGR��R� VLVWHPD� WDPEpP�XWLOL]D�PHGLGDV�QmR� HVWUXWXUDLV�� DEDUFDGDV�SRU�
DOHUWDV�GH�ULVFR�KLGUROyJLFR�H�SURJUDPDV�GH�HGXFDomR�DPELHQWDO�

3DUD�TXH�RV�VHUYLoRV�DFLPD�FRODFLRQDGRV�SRVVDP�VHU�H[HFXWDGRV�GH�IRUPD�DGHTXDGD�H�D�
SUHoRV�DFHVVtYHLV��DV�DJrQFLDV�UHJXODGRUDV�LQIUDQDFLRQDLV�HGLWDP�QRUPDV�SDUD�UHJXODU�R�VHWRU�H�
¿VFDOL]DP� RV� VHUYLoRV� SUHVWDGRV�� 'DGRV� GD� $1$� LQGLFDP� TXH� ³QR� %UDVLO� Ki� ��� DJrQFLDV�
LQIUDQDFLRQDLV�DWXDQGR�QR�VHWRU�GH�VDQHDPHQWR��VHQGR����HVWDGXDLV��XPD�GLVWULWDO�����PXQLFLSDLV�H�
VHLV� LQWHUPXQLFLSDLV�� &RP� D� DEUDQJrQFLD� GHVVDV� HQWLGDGHV�� DSUR[LPDGDPHQWH� ���� GRV�
PXQLFtSLRV�EUDVLOHLURV�HVWmR�YLQFXODGRV�D�HODV´��%5$6,/������D���

$V� QRUPDV� WUDWDP� D� UHVSHLWR� GH� GLYHUVRV� DVVXQWRV� GD� DJHQGD� GH� VDQHDPHQWR� EiVLFR��
HVSHFLDOPHQWH�VREUH�D�TXDOLGDGH�GR�VHUYLoR�SUHVWDGR��FRP�HVWDEHOHFLPHQWR�GH�UHTXLVLWRV�D�VHUHP�
LPSOHPHQWDGRV��FDSD]HV�GH�DVVHJXUDU�XPD�PHOKRU�SUHVWDomR�GR�VHUYLoR�S~EOLFR��R�UHDMXVWH�GH�
WDULIDV��SURFHGLPHQWRV�SDUD�R�FRQWUROH�VRFLDO��UHJUDV�SDUD�HVWDEHOHFLPHQWR�GH�FRQWUDWDo}HV�FRP�D�
DJrQFLD�H�GLUHWUL]HV�SDUD�R�DWHQGLPHQWR�DR�S~EOLFR��2�SDSHO�¿VFDOL]DGRU�GHVVDV�DJrQFLDV�WDPEpP�
JDUDQWH�XP�FRQWUROH�VREUH�D�DWLYLGDGH�H�D�TXDOLGDGH�GR�VHUYLoR�IRUQHFLGR��%5$6,/������D��H�
FRQWD�FRP�XP�VLVWHPD�GH�LQIRUPDo}HV�FDSD]�GH�ODQoDU�OX]�VREUH�RV�SULQFLSDLV�GHVD¿RV�HQIUHQWDGRV�
SHOR�VHWRU�HP�FDGD�PXQLFtSLR�EUDVLOHLUR�
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6LVWHPD�1DFLRQDO�GH�,QIRUPDo}HV�VREUH�6DQHDPHQWR��´61,6µ�
2� 6LVWHPD� 1DFLRQDO� GH� ,QIRUPDo}HV� 6REUH� 6DQHDPHQWR� �³61,6´�� ³p� R� PDLRU� H� PDLV�

LPSRUWDQWH�VLVWHPD�GH�LQIRUPDo}HV�GR�VHWRU�GH�VDQHDPHQWR�EUDVLOHLUR´��2�6LVWHPD��FULDGR�D�SDUWLU�
GR�3URJUDPD�GH�0RGHUQL]DomR�GR�6HWRU�6DQHDPHQWR��³3066´��HP�������³>���@�SRVVXL�XPD�EDVH�
GH�GDGRV�TXH�FRQWpP�LQIRUPDo}HV�H�LQGLFDGRUHV�VREUH�D�SUHVWDomR�GH�VHUYLoRV�GH�ÈJXD�H�(VJRWRV��
GH�0DQHMR�GH�5HVtGXRV�6yOLGRV�8UEDQRV�H�'UHQDJHP�H�0DQHMR�GDV�ÈJXDV�3OXYLDLV�8UEDQDV´�
�61,6������D���7UDWD�VH�GH�XQLGDGH�YLQFXODGD�DR�0LQLVWpULR�GR�'HVHQYROYLPHQWR�5HJLRQDO�H�
VXERUGLQDGD�j�6HFUHWDULD�1DFLRQDO�GH�6DQHDPHQWR�

2�61,6�FDWHJRUL]D�WRGRV�RV�GDGRV�UHIHUHQWHV�DR�VLVWHPD�GH�DEDVWHFLPHQWR�GH�iJXD�TXH�
FRPSUHHQGH�WRGR�R�SHUtRGR�TXH�VH�LQLFLD�FRP�D�FDSWDomR�H�¿QDOL]D�FRP�D�GLVWULEXLomR�GR�SURGXWR�
¿QDO�DR�FRQVXPLGRU��'HQWUH�DV�LQIRUPDo}HV�FROKLGDV��HVWmR�HQJOREDGDV�

>���@� D�SRSXODomR�DWHQGLGD�SRU�HVVH� VHUYLoR�HP�FDGD�PXQLFtSLR��R�Q~PHUR�GH�
OLJDo}HV�DWLYDV�QD�UHGH�GH�GLVWULEXLomR��RV�YROXPHV�GH�iJXD�WUDWDGR��GLVSRQLELOL]DGR��
FRQVXPLGR�H�IDWXUDGR��DV�HYHQWXDLV�SHUGDV�GH�iJXD�GXUDQWH�VXD�GLVWULEXLomR��DOpP�GH�
LQIRUPDo}HV� VREUH� D� FRQGLomR� HFRQ{PLFR�¿QDQFHLUD� GR� SUHVWDGRU� GH� VHUYLoRV� H�
LQYHVWLPHQWRV�UHDOL]DGRV�QR�VHWRU�GH�DEDVWHFLPHQWR�GH�iJXD�QR�%UDVLO�

1R�TXH�FRQFHUQH�j�FDWHJRUL]DomR�GRV�GDGRV�UHIHUHQWHV�DR�HVJRWDPHQWR�VDQLWiULR��R�61,6�
FROKH� LQIRUPDo}HV� VREUH�D�SRSXODomR�DWHQGLGD�SHOR� VHUYLoR�QRV�PXQLFtSLRV�� D�TXDQWLGDGH�GH�
OLJDo}HV�DWLYDV�QD�UHGH�H�D�VLWXDomR�HFRQ{PLFD�GDV�SUHVWDGRUDV�GH�VHUYLoRV�D�¿P�GH�YHUL¿FDU�VH�HODV�
WrP�FRQGLo}HV�GH�DUFDU�FRP�RV�DOWRV�FXVWRV�GH�LQIUDHVWUXWXUD�GH�VDQHDPHQWR�EiVLFR�

2�61,6�WHP�XP�PyGXOR�HVSHFt¿FR�SDUD�FXLGDU�GR�PDQHMR�GH�UHVtGXRV�VyOLGRV��GHQRPLQDGR�
61,6�56��$V�LQIRUPDo}HV�SRU�HOH�FROHWDGDV�HQFDPSDP�D�FREHUWXUD�GR�VHUYLoR�GH�FROHWD�VHOHWLYD��D�
GHVWLQDomR�¿QDO� GRV� UHVtGXRV�� XQLGDGHV� GH� SURFHVVDPHQWR�� GHQWUH� RXWURV��7HP�VH�� DLQGD�� XP�
PyGXOR�GH�iJXDV�SOXYLDLV�HVSHFt¿FR�SDUD�R�WUDWDPHQWR�GH�GDGRV�GD�'LYLVmR�GH�0DQXWHQomR�GH�
ÈJXDV� 3OXYLDLV� �³'0$3´��� FROKLGRV� H� PDQLSXODGRV� SHOR� 61,6�$3�� ³1HVWH� PyGXOR� VmR�
OHYDQWDGDV��MXQWRV�DRV�PXQLFtSLRV�H�LQVWLWXLo}HV�IHGHUDLV��LQIRUPDo}HV�GH�GLYHUVRV�WLSRV��FRPR��
SRU�H[HPSOR��D�WLWXODULGDGH�GR�VHUYLoR��FREUDQoD��LQIUDHVWUXWXUD��GDGRV�¿QDQFHLURV��RSHUDFLRQDLV�H�
GH�JHVWmR�GH�ULVFR´��61,6������E��

&RPR�IRUPD�GH�RWLPL]DU�R�61,6��D�/HL�)HGHUDO�Q���������������HP�VHX�DUW������LQVWLWXLX�R�
6LVWHPD�1DFLRQDO�GH�,QIRUPDo}HV�HP�6DQHDPHQWR�%iVLFR��³6,1,6$´���TXH�WDPEpP�REMHWLYD�D�
FROHWD�H�D�VLVWHPDWL]DomR�GH�GDGRV�DFHUFD�GD�SUHVWDomR�GH�VHUYLoRV�S~EOLFRV�GH�VDQHDPHQWR�EiVLFR��
GH�IRUPD�D�YLDELOL]DU�D�DQiOLVH�GD�H¿FLrQFLD�GRV�VHUYLoRV�RIHUHFLGRV��4XHVWmR�VDOXWDU�p�TXH��GH�
DFRUGR�FRP�R�����GR�DUW������³DV�LQIRUPDo}HV�GR�6LQLVD�VmR�S~EOLFDV��JUDWXLWDV��DFHVVtYHLV�D�WRGRV�H�
GHYHP�VHU�SXEOLFDGDV�QD�LQWHUQHW��HP�IRUPDWR�GH�GDGRV�DEHUWRV´��%5$6,/���������2�'HFUHWR�
)HGHUDO�Q��������������DLQGD�HVWLSXORX�TXH�³R�6,1,6$�GHYHUi�VHU�GHVHQYROYLGR�H�LPSOHPHQWDGR�
GH�IRUPD�DUWLFXODGD�DR�6LVWHPD�1DFLRQDO�GH�,QIRUPDo}HV�HP�5HFXUVRV�+tGULFRV���61,5+�H�DR�
6LVWHPD�1DFLRQDO�GH�,QIRUPDo}HV�HP�0HLR�$PELHQWH�±�6,1,0$´��%5$6,/��������
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���
1HFHVVLGDGH�GH�LQYHVWLPHQWRV�HP�LQIUDHVWUXWXUD�SDUD�XQLYHUVDOL]DomR�GR�

VDQHDPHQWR�EiVLFR�QR�FRPEDWH�D�SDQGHPLDV

9RO����1����²�����



$WXDOPHQWH��R�6,1,6$�DLQGD�DJXDUGD�LPSOHPHQWDomR� ���PDV�Ki�H[SHFWDWLYDV�GH�TXH�VHMD�
PRGHODGR�GH�IRUPD�D�RWLPL]DU�R�TXH�Mi�YHP�VHQGR�SUDWLFDGR�SHOR�61,6�

'H�DFRUGR�FRP�RV�~OWLPRV�GDGRV�GLYXOJDGRV�SHOR�61,6��HP�������R�tQGLFH�GH�DEDVWHFLPHQWR�
GH� iJXD� QR�%UDVLO� p� GH� �������1R� TXH� FRQFHUQH� DR� HVJRWDPHQWR� VDQLWiULR�� R� Q~PHUR� UHGX]�
VLJQL¿FDWLYDPHQWH��Mi�TXH�DSHQDV�������GD�SRSXODomR�WHP�R�VHUYLoR�GH�FROHWD�GH�HVJRWR�H�������
GH�WUDWDPHQWR�GH�HVJRWR��61,6��������S������

$�$1$��HP�SDUFHULD�FRP�D�6HFUHWDULD�1DFLRQDO�GH�6DQHDPHQWR�$PELHQWDO��ODQoRX�HP������
R� SURMHWR� ³$WODV� (VJRWR�� 'HVSROXLomR� GDV� %DFLDV� +LGURJUi¿FDV´�� TXH� FRQVLVWH� QR� HVWXGR�
GHWDOKDGR�VREUH�R�WUDWDPHQWR�GR�HVJRWR�QRV�PXQLFtSLRV�EUDVLOHLURV��DSUHVHQWDQGR�LQIRUPDo}HV��
GLDJQyVWLFRV�H�SURSRVWDV�GH�VROXomR�SDUD�RV�SUREOHPDV�DFLPD�DSUHVHQWDGRV��'H�DFRUGR�FRP�GDGRV�
GR�$WODV�(VJRWR������GRV�HVJRWRV�SURGX]LGRV�QR�SDtV�QmR�VmR�FROHWDGRV�QHP�WUDWDGRV�H�����VmR�
FROHWDGRV��PDV�QmR�UHFHEHP�WUDWDPHQWR�DQWHV�GH�VHUHP�ODQoDGRV�QRV�FRUSRV�KtGULFRV��%5$6,/��
������S������

'LDQWH�GHVVDV�LQIRUPDo}HV��SRGHPRV�YLVOXPEUDU�R�FHQiULR�GDQWHVFR�TXH�VH�DSUHVHQWD�SDUD�
LQ~PHUDV� IDPtOLDV�H�SRSXODo}HV�EUDVLOHLUDV��TXH�QmR�FRQWDP�FRP�iJXD�SRWiYHO� VHTXHU�SDUD�D�
ODYDJHP�FRUUHWD�GDV�PmRV��(VVH�FHQiULR�VH�SUHVWRX�� LQFOXVLYH��SDUD�R�GHVSHUWDU�GR�&RQJUHVVR�
1DFLRQDO� TXH� YLX� QD� &29,'���� D� QHFHVVLGDGH� SUHPHQWH� GH� DSURYDU� XP� QRYR� PDUFR� GR�
VDQHDPHQWR�TXH�EXVFD��HVSHFLDOPHQWH��D�XQLYHUVDOL]DomR�GRV�VHUYLoRV�GH�VDQHDPHQWR�EiVLFR�QR�
SDtV�

1RYR�PDUFR�OHJDO�GR�VDQHDPHQWR�EiVLFR

$�/HL�)HGHUDO�Q���������������TXH� LQVWLWXLX�R�QRYR�PDUFR� OHJDO�GR�VDQHDPHQWR�EiVLFR�
QDVFHX�GH�GLVFXVV}HV�TXH�YrP�VH�LPSOHPHQWDQGR�Ki�DQRV�H�FXMR�HVWUHLWDPHQWR�GR�GHEDWH�VH�GHX�
FRP�PDLV�D¿QFR�D�SDUWLU�GDV�03V�Q������������H�Q�������������$V�DOWHUDo}HV�HPSUHHQGLGDV�SHODV�
03V�QmR�IRUDP�EHP�UHFHELGDV��HP�HVSHFLDO�SRU�YHUVDUHP�VREUH�WHPD�FRPSOH[R�H�TXH��SRUWDQWR��
QHFHVVLWDYD�VHU�DQDOLVDGR�H�GHEDWLGR�GH�IRUPD�DPSOD�FRP�R�VHWRU�H�FRP�D�VRFLHGDGH�

$SyV�D�SHUGD�GH�H¿FiFLD�GD�03�Q�������������IRL�SURSRVWR�R�3/�Q��������������GH�DXWRULD�GR�
3RGHU�([HFXWLYR��HP����GH�DJRVWR�GH�������TXH�WUDPLWRX�HP�FDUiWHU�GH�XUJrQFLD��(P����GH�MXQKR�
GH������R�3URMHWR�IRL�DSURYDGR�SHOR�6HQDGR�H�VDQFLRQDGR�FRP�YHWRV�HP����GH�MXOKR�GR�PHVPR�DQR�
SHOR�3UHVLGHQWH�GD�5HS~EOLFD��FRQYHUWHQGR�VH�QD�/HL�)HGHUDO�Q����������������%5$6,/������E��

2�QRYR�PDUFR� OHJDO�REMHWLYD��HVSHFLDOPHQWH��XQLYHUVDOL]DU�R�VHUYLoR�GH�VDQHDPHQWR�QR�
%UDVLO�� IRUWDOHFHU� R� VLVWHPD� UHJXODWyULR� GR� VHWRU�� DQWHV� IUDJLOL]DGR� GHYLGR� j� UDPL¿FDomR� GD�

�$�GHVSHLWR�GH�VXD�LQVWLWXLomR�HP������H�UHJXODomR�HP�������RV�HVWXGRV�SDUD�VXD�LPSODQWDomR�Vy�WLYHUDP�LQtFLR�HP�
�����SRU�PHLR�GR�3URMHWR�GH�'HVHQYROYLPHQWR�H�,PSODQWDomR�GR�6,1,6$��SURPRYLGR�SHOR�0LQLVWpULR�GDV�&LGDGHV��
(P������IRL�DEHUWD�FRQVXOWD�S~EOLFD�TXH�UHVWRX�GLVSRQtYHO�QRV�PHVHV�GH�MXQKR�H�MXOKR�GHVVH�DQR��$%$5��������
%5$6,/������F��

��

��
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UHJXODomR� IHLWD� SHORV�PXQLFtSLRV�� H� SURPRYHU� D�PDLRU� UHJLRQDOL]DomR�GR� VHUYLoR�SUHVWDGR��e�
VDOXWDU�GHVWDFDU�TXH�HVVDV�GXDV�~OWLPDV�PHGLGDV�VH�SUHVWDP�D�YLDELOL]DU�D�XQLYHUVDOL]DomR�GR�
VDQHDPHQWR��DOYR�SULQFLSDO�GD�QRYHO�OHJLVODomR�

'HQWUH�DV�DOWHUDo}HV�SURPRYLGDV��D�QRYD�OHJLVODomR�WHYH�SRU�VXVWHQWiFXORV�TXDWUR�PHGLGDV��D�
XQLYHUVDOL]DomR�GRV�VHUYLoRV�GH�VDQHDPHQWR�EiVLFR��R�IRUWDOHFLPHQWR�GD�UHJXODomR�VHWRULDO��D�
UHJLRQDOL]DomR�GD�SUHVWDomR�GRV�VHUYLoRV�GH�VDQHDPHQWR�EiVLFR�H�DV�IRUPDV�GH�FRQWUDWDomR�GDV�
SUHVWDGRUDV�GH�VHUYLoRV�

8QLYHUVDOL]DomR
,QDXJXUDOPHQWH�H��FUHPRV��R�HOHPHQWDU��p�D�XQLYHUVDOL]DomR�GR�VHUYLoR�GH�VDQHDPHQWR�DWp�

������FRP�R�HVWDEHOHFLPHQWR�GH�FRQWUDWRV�³TXH�JDUDQWDP�R�DWHQGLPHQWR�GH������QRYHQWD�H�QRYH�
SRU�FHQWR��GD�SRSXODomR�FRP�iJXD�SRWiYHO�H�GH������QRYHQWD�SRU�FHQWR��GD�SRSXODomR�FRP�FROHWD�
H� WUDWDPHQWR� GH� HVJRWRV´� �%5$6,/�� ����E���$� PHWD� GH� XQLYHUVDOL]DomR� DWp� ����� HQJORED��
LQFOXVLYH��0XQLFtSLRV� TXH� Mi� ¿UPDUDP� FRQWUDWRV� GH� SURJUDPD�� VHP� HVWLSXODomR� GH� REMHWLYRV�
FRQFUHWRV�H�TXH�DJRUD�GHYHUmR�¿UPi�ORV�

$�GHVSHLWR�GD�ERD�QRYD�GD�XQLYHUVDOL]DomR�GRV�VHUYLoRV�H�GRV�HVIRUoRV�SDUD�UHVROYHU�R�
SUREOHPD�TXH�VH�DSUHVHQWD�Ki�GpFDGDV��³WXGR�OHYD�D�FUHU�TXH�DV�PHWDV�GH�XQLYHUVDOL]DomR�QmR�VHUmR�
FXPSULGDV� DWp� ������ KDMD� YLVWD� R� YXOWR� GRV� LQYHVWLPHQWRV�� R� WHPSR� H� R� DPELHQWH� SROtWLFR�
QHFHVViULRV�SDUD�WDQWR´��%(66$�$1781(6��'
2/,9(,5$��������V��S����SRGHQGR��HQWUHWDQWR�WHU�
YHUL¿FDGD�D�³GLODomR�GR�SUD]R��GHVGH�TXH�QmR�XOWUDSDVVH����GH�MDQHLUR�GH������H�KDMD�DQXrQFLD�
SUpYLD�GD�DJrQFLD�UHJXODGRUD��TXH��HP�VXD�DQiOLVH��GHYHUi�REVHUYDU�R�SULQFtSLR�GD�PRGLFLGDGH�
WDULIiULD´� �%5$6,/�� ����E�� QRV� FDVRV� HP� TXH� RV� HVWXGRV� GH� UHJLRQDOL]DomR� GRV� VHUYLoRV�
DSRQWDUHP�SDUD�LQYLDELOLGDGH�GH�FXPSULPHQWR�GR�SUD]R�

&RPR�PHLR�FRHUFLWLYR�SDUD�TXH�VH�DOFDQFH�R�SUD]R��R�OHJLVODGRU�HVWDEHOHFHX��QR������GR�
DUWLJR����%�� GD�/HL�)HGHUDO� Q��� ������������� D� REULJDWRULHGDGH�GH� DEHUWXUD� GH� SURFHGLPHQWR�
DGPLQLVWUDWLYR��SHOD�$JrQFLD�5HJXODGRUD�� D�¿P�GH�DSOLFDU� DV� VDQo}HV�TXH�HQWHQGHU� FDEtYHLV��
LQFOXVLYH�D�YHGDomR�GH�GLVWULEXLomR�GH�OXFURV�H�GLYLGHQGRV�SHOR�SUHVWDGRU�GR�VHUYLoR��DUW�����������
GD�/HL�)HGHUDO�Q�����������������

&XPSUH� GHVWDFDU�� DLQGD�� TXH� DV�PHWDV� GH� XQLYHUVDOL]DomR� OHYDP� HP� FRQVLGHUDomR� QmR�
DSHQDV�D�SUHVWDomR�GRV�VHUYLoRV�DFLPD�DSRQWDGRV��FRPR�WDPEpP�VXD�SUHVWDomR�GH�TXDOLGDGH�H�GH�
IRUPD�LQLQWHUUXSWD��(VVH�SUREOHPD�WRUQD�VH�FDGD�YH]�PDLV�UHOHYDQWH�j�PHGLGD�HP�TXH�SHUFHEHPRV�
D�IDOWD�GH�UHJXODULGDGH�H�TXDOLGDGH�GR�VHUYLoR�GH�VDQHDPHQWR�SUHVWDGR�HP�GLYHUVRV�PXQLFtSLRV�
�%$6726��5$026��)5(,7$6����������PLQ���

2�3DUWLGR�'HPRFUDWD�7UDEDOKLVWD��³3'7´��DMXL]RX�D�$',�Q��������FRQWUD�R�QRYR�PDUFR�OHJDO�
GR� VDQHDPHQWR� EiVLFR�� UHTXHUHQGR�� HP� VHGH� GH� PHGLGD� FDXWHODU�� D� VXVSHQVmR� GH� DOJXQV�
GLVSRVLWLYRV�GD�/HL�)HGHUDO�Q����������������1RWDGDPHQWH��

>���@�DUW�����±�QD�SDUWH�HP�TXH�DFUHVFHQWRX�R�DUWLJR����$��������,��,,�H�,,,��j�/HL�
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)HGHUDO������������±�����±�QD�SDUWH�HP�TXH�DOWHURX�R�DUWLJR�����FDSXW�H�,��GD�/HL�IHGHUDO�
������������±�����±�QDV�SDUWHV�HP�TXH�DFUHVFHQWRX�RV�DUWLJRV����$�H����$��FDSXW��H�
DOWHURX�RV�DUWLJRV���������������,,,�H�,9������FDSXW��,��,,��,,,�H�����������H���������FDSXW��,,��,9��
&RPR�SDUkPHWUR�GH�FRQWUROH��IRUDP�LQGLFDGRV�RV�DUWLJRV�����,,,�H�,9������;;������,;������
FDSXW������,�H�9������FDSXW�H�;;,������������������9,,��H�����GD�&RQVWLWXLomR�)HGHUDO�H�R�
DUWLJR�����GR�$WR�GDV�'LVSRVLo}HV�&RQVWLWXFLRQDLV�7UDQVLWyULDV�±�$'&7�
�%5$6,/��6XSUHPR�7ULEXQDO�)HGHUDO��$omR�'LUHWD�GH�,QFRQVWLWXFLRQDOLGDGH�Q���������
5HODWRU��0LQ��/XL]�)X[�������������

,QLFLDOPHQWH��R�3'7�D¿UPD�TXH��
>���@� D� OHJLVODomR� LPSXJQDGD� SRGH� FULDU� XP�PRQRSyOLR� GR� VHWRU� SULYDGR� QRV�

VHUYLoRV� GH� IRUQHFLPHQWR� GH� iJXD� H� HVJRWDPHQWR� VDQLWiULR�� HP� SUHMXt]R� GD�
XQLYHUVDOL]DomR�GR�DFHVVR�H�GD�PRGLFLGDGH�GH�WDULIDV��YH]�TXH�D�QHFHVVLGDGH�GH�OXFUR�GDV�
HPSUHVDV�SULYDGDV�VHULD�LQFRPSDWtYHO�FRP�D�YXOQHUDELOLGDGH�VRFLDO�GD�SRSXODomR�TXH�
UHVLGH�QDV�iUHDV�PDLV�FDUHQWHV�GHVVHV�VHUYLoRV��QRWDGDPHQWH�RV�SHTXHQRV�PXQLFtSLRV��DV�
iUHDV�UXUDLV�H�DV�SHULIHULDV�GDV�JUDQGHV�FLGDGHV�
�%5$6,/��6XSUHPR�7ULEXQDO�)HGHUDO��$omR�'LUHWD�GH�,QFRQVWLWXFLRQDOLGDGH�Q���������
5HODWRU��0LQ��/XL]�)X[�������������

(P�TXH�SHVH�VHU�XPD�SUHRFXSDomR�FRQVWDQWHPHQWH�YHUL¿FDGD�H�DPSODPHQWH�GLVFXWLGD�QRV�
HYHQWRV�TXH�YLVDP�ODQoDU�OX]HV�VREUH�R�QRYR�PDUFR� ���LPSRUWD�HVFODUHFHU�TXH�D�SUySULD�OHL�WUD]�
FRPR�KLSyWHVHV�GH�VROXomR�D�UHJLRQDOL]DomR�GD�SUHVWDomR�GRV�VHUYLoRV��QD�PHGLGD�HP�TXH��FRP�D�
UHJLRQDOL]DomR��FULD�VH�PDLRU�YLDELOLGDGH�GH�DWHQGLPHQWR�D�PXQLFtSLRV�PHQRV�HVWUXWXUDGRV�VH�
FRPSDUDGR�DR�DWHQGLPHQWR�SUHVWDGR�SRU�DSHQDV�XP�PXQLFtSLR�����$OpP�GLVVR��FXPSUH�GHVWDFDU�TXH�
D�GHVSHLWR�GH�VHU�XP�VHUYLoR�S~EOLFR��R�SUHVWDGRU�GHYH�VHU�UHPXQHUDGR�SDUD�JDUDQWLU�D�SUySULD�
VXVWHQWDELOLGDGH�GD�SUHVWDomR�GR�VHUYLoR�DGHTXDGR��GH�TXDOLGDGH�H�LQLQWHUUXSWR��VHQGR�LPSHUDWLYD�
D� FREUDQoD� GH� WDULIDV� SHOD� SUHVWDomR� GR� VHUYLoR�� 4XDQWR� D� HVWH� SRQWR�� FXPSUH� DSRQWDU� D�
SUHRFXSDomR�GR�OHJLVODGRU�FRP�D�SRSXODomR�GH�EDL[D�UHQGD��MXVWDPHQWH�FRP�R�REMHWLYR�GH�JDUDQWLU�
D�XQLYHUVDOL]DomR�GR�VHUYLoR��DR�DFUHVFHQWDU�R�DUW�����$�������¬�/HL�Q����������������LQ�YHUELV�

$UW�����$���������3DUD�¿QV�GR�GLVSRVWR�QR�LQFLVR�,,�GR������GHVWH�DUWLJR��DV�QRUPDV�GH�
UHIHUrQFLD� GH� UHJXODomR� WDULIiULD� HVWDEHOHFHUmR�RV�PHFDQLVPRV�GH� VXEVtGLRV� SDUD�DV�
SRSXODo}HV� GH� EDL[D� UHQGD�� D� ¿P� GH� SRVVLELOLWDU� D� XQLYHUVDOL]DomR� GRV� VHUYLoRV��
REVHUYDGR�R�GLVSRVWR�QR�DUW�����GD�/HL�Q����������GH���GH�MDQHLUR�GH�������H��TXDQGR�
FRXEHU��R�FRPSDUWLOKDPHQWR�GRV�JDQKRV�GH�SURGXWLYLGDGH�FRP�RV�XVXiULRV�GRV�VHUYLoRV��
�,QFOXtGR�SHOD�/HL�Q����������GH��������%5$6,/��������JULIR�QRVVR��

1D�$',�Q���������R�0LQLVWUR�/XL]�)X[�QHJRX�R�SHGLGR�FDXWHODU��VXVWHQWDQGR�D�QHFHVVLGDGH�
GH�XPD�GLVFXVVmR�PDLV�GHWLGD�VREUH�R�WHPD��)XQGDPHQWRX��DLQGD��TXH��́ HP�XP�MXt]R�SHUIXQFWyULR��

�'HVWDFD�GLVFXVVmR�HPSUHHQGLGD�QRV�ZHELQiULRV��%$6726��0DULD�6LOYLD��5$026��0DULOHQH��)5(,7$6��$QGUp�GH��
6DQHDPHQWR�� GHVD¿RV� H� RSRUWXQLGDGHV�� ������ ',$6�� &KULVWLDQQH�� 0$5$1+­2�� 3HGUR� 0277$�� &DUORV��
:HELQDU��1RYR�0DUFR�/HJDO�GR�6DQHDPHQWR��������6,21��$OH[DQGUH��&/È8',2��-RVp��6(1(6,��3LHU��3URMHWR�
(VWUDGDV�GR�&RQKHFLPHQWR��:HELQDU��0DUFR�OHJDO�GR�VDQHDPHQWR�EiVLFR��������6,21��$OH[DQGUH�6LRQ�HW�DO��
0DUFR�/HJDO�GR�6DQHDPHQWR��������
�7UDWD�VH��DTXL��HVSHFLDOPHQWH�GH�PXQLFtSLRV�PHQRUHV�H�FRP�SRXFD�DUUHFDGDomR�HP�TXH�VH�REVHUYD��IUHTXHQWHPHQWH��
DXVrQFLD�GH�UHFXUVRV�SDUD�RIHUHFHU�DOJXQV�VHUYLoRV�S~EOLFRV��$�XQLmR�FRP�RXWURV�PXQLFtSLRV��DOpP�GH�SURSRUFLRQDU�D�
VRPD�GH�UHFXUVRV�¿QDQFHLURV��YLDELOL]D�D�H[HFXomR�GH�REUDV�TXH��SRU�YH]HV��VHULD�LQYLiYHO�DSHQDV�SRU�XP�PXQLFtSLR�
SHTXHQR��D�H[HPSOR�GD�LQH[HTXLELOLGDGH�GH�FRQVWUXomR�GH�DWHUURV�VDQLWiULRV�HP�FLGDGHV�FRP�PHQRV�GH�����PLO�
KDELWDQWHV��6,21��&/È8',2��6(1(6,��������

��

��

��

��
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LQHUHQWH�j�VHGH�FDXWHODU��RV�FRPSURPLVVRV�UHJXODWyULRV�D�VHUHP�DVVXPLGRV�SHOR�VHWRU�QmR�SDUHFHP�
YLRODU� D�&RQVWLWXLomR�)HGHUDO�� VHQmR� MXVWDPHQWH�SURPRYHU� R� DFHVVR� D� FRQGLo}HV�PtQLPDV�GH�
GLJQLGDGH�FRPR�iJXD�SRWiYHO�H�D�WUDWDPHQWR�GH�HVJRWR´��%5$6,/������G��

)RUWDOHFLPHQWR�GD�UHJXODomR�VHWRULDO
2�VHJXQGR�SLODU�GR�QRYR�PDUFR�OHJDO�GL]�UHVSHLWR�DR�IRUWDOHFLPHQWR�GD�UHJXODomR�GR�VHWRU�H�D�

FRQVHTXHQWH�VHJXUDQoD�MXUtGLFD�SDUD�LQYHVWLPHQWRV�SULYDGRV�QR�VDQHDPHQWR�EiVLFR��
'H�DFRUGR�FRP�0DULD�6LOYLD�%DVWRV��³Ki�PXLWR�LQWHUHVVH�SDUD�LQYHVWLPHQWR�QR�VHWRU��R�TXH�

IDOWD�p�VHJXUDQoD�MXUtGLFD�H�UHJXODWyULD´��%$6726��5$026��)5(,7$6�����������PLQ����(VVH�p�R�
PHVPR�HQWHQGLPHQWR�GH�*DOYmR�-~QLRU��������S��������SDUD�TXHP�D�UHJXODomR�VHWRULDO�p�D�SHoD�
FKDYH�SDUD�DOFDQoDUPRV�D�XQLYHUVDOL]DomR�GR�VHUYLoR��QD�PHGLGD�HP�TXH�IRUQHFH�LQVWUXPHQWRV�GH�
LQFHQWLYR�jV�SUHVWDGRUDV�GH�VHUYLoR�SDUD�TXH�FXPSUDP�DV�SROtWLFDV�UHJXODWyULDV�¿UPDGDV�SHODV�
$JrQFLDV�� JHUDQGR�� FRQVHTXHQWHPHQWH�� XP� FHQiULR� HVWiYHO� SDUD� LQYHVWLPHQWRV� S~EOLFRV� H�
SULYDGRV��

2�OHJLVODGRU�REMHWLYRX��DVVLP��QDFLRQDOL]DU�D�UHJXODomR�GR�VHWRU��D�SDUWLU�GD�DWULEXLomR�GH�
FRPSHWrQFLD�j�$1$�SDUD� LQVWLWXLomR�GH�QRUPDV�GH�UHIHUrQFLD�TXH�DSUHVHQWHP�UHJUDV�FODUDV�H�
XQLIRUPHV�TXH�VH�SUHVWHP�D�RULHQWDU�D�DWXDomR�HVWDGXDO�H�PXQLFLSDO��(P�UHODomR�jV�QRUPDV�GH�
UHIHUrQFLD��%HVVD�$QWXQHV�H�'
2OLYHLUD�DSUHVHQWDP�TXH�³D�QRYD�/HL�QmR�WUD]�D�GH¿QLomR�GR�TXH�
VHMDP�QRUPDV�GH�UHIHUrQFLD´��SHOR�TXH�UHSXWDP�FRQYHQLHQWH�D�DSOLFDomR�GH�³DQDORJLD�HQWUH�DV�
QRUPDV�GH�UHIHUrQFLD�QR�kPELWR�GD�UHJXODomR�FRP�DV�QRUPDV�JHUDLV�GD�8QLmR�QR�H[HUFtFLR�GD�
FRPSHWrQFLD�OHJLVODWLYD�FRQFRUUHQWH�SUHYLVWD�QR�DUW�����GD�&5)%´��(P�RXWURV�WHUPRV��MXOJDP��j�
VHPHOKDQoD� GR� HQWHQGLPHQWR� DTXL� H[DUDGR�� TXH� ³DV� QRUPDV� GH� UHIHUrQFLD� GHYHP� VH� DWHU� DR�
HVWDEHOHFLPHQWR� GH� GLUHWUL]HV� QDFLRQDLV� TXH� SRVVDP� VHU� XQLIRUPHPHQWH� DSOLFDGDV� HP� WRGR� R�
%UDVLO´��%(66$�$1781(6��'
2/,9(,5$��������V��S���

$LQGD�TXDQWR�DR�SLODU�GD�UHJXODomR��GHVWDFDPRV�GLVFXVVmR�HPSUHHQGLGD�QR�:HELQDU�³1RYR�
0DUFR�/HJDO�GR�6DQHDPHQWR´��SURPRYLGR�SHOD�$1$��1R�LQtFLR�GD�GLVFXVVmR�GR�3/��SHQVRX�VH�HP�
FULDU�XPD�DJrQFLD�UHJXODGRUD�H[FOXVLYD�SDUD�R�VDQHDPHQWR�EiVLFR�HP�kPELWR�IHGHUDO��PDV�GLDQWH�
GH�VXD�LQYLDELOLGDGH��GHFLGLX�VH�SRU�LQFOXLU�R�VDQHDPHQWR�QD�DJHQGD�GH�FRPSHWrQFLD�GD�$1$�
�',$6��0$5$1+­2��0277$�����������PLQ���

$�'LUHWRUD�SUHVLGHQWH�GD�$1$��&KULVWLDQQH�'LDV��VXVWHQWRX�TXH�³D�$1$�VHPSUH�IRL�XPD�
DJrQFLD�UHJXODGRUD�GH�XP�EHP��D�iJXD��&RP�R�VDQHDPHQWR��D�DJrQFLD�SDVVD�D�ID]HU�XPD�UHJXODomR�
HFRQ{PLFD��UHJXODQGR�XP�VHUYLoR��R�TXH�LPSRUWD�HP�GHVD¿RV�j�$JrQFLD´��',$6��0$5$1+­2��
0277$�����������PLQ����1HVVH�VHQWLGR��FUHVFH�D�H[LJrQFLD�SDUD�D�FRQWUDWDomR�GH�SUR¿VVLRQDLV�
TXDOL¿FDGRV�H�H[SHULHQWHV�QR�VHWRU��LQFOXVLYH�FRP�DEHUWXUD�GH�FRQFXUVR�S~EOLFR�SDUD�����QRYRV�
FDUJRV��(P�WHPSR��DLQGD�VLQDOL]RX�TXH�D�$1$�SUHFLVDYD�UHIRUoDU�VHX�TXDGUR�GH�SHVVRDO�SDUD�DOpP�
GD� FRQWUDWDomR� GH� H[SHUWV�� SHOR� TXH� YHP� WUDEDOKDQGR� HP� XP� HVIRUoR� FRQVWDQWH� SDUD� D�
PRYLPHQWDomR�GH�VHUYLGRUHV�SDUD�FXLGDU�GD�QRYD�DJHQGD�GH�VDQHDPHQWR�H�SDUD�D�FDSDFLWDomR�GH�
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VHUYLGRUHV�TXH�Mi�LQWHJUDP�RV�TXDGURV�GD�$JrQFLD��
$�SURSRVWD�GR�QRYR�PDUFR�p�LQWHJUDU�DV�GLIHUHQWHV�LQVWLWXLo}HV�TXH�FXLGDP�GR�VDQHDPHQWR�

EiVLFR�QR�%UDVLO��
'HVVD�IRUPD��D�GLUHWRULD�GD�$1$�DSUHVHQWD�TXH�D�UHODomR�FRP�DV�DJrQFLDV�LQIUDQDFLRQDLV�GH�

VDQHDPHQWR�H�FRP�RV�DJHQWHV�S~EOLFRV�H�SULYDGRV�p�GH�FRQVWDQWH�GLiORJR��D�¿P�GH�LGHQWL¿FDU�R�
JUDX�GH� DPDGXUHFLPHQWR�GDV� DJrQFLDV�PXQLFLSDLV� H� UHJLRQDLV� MXVWDPHQWH�SDUD�TXH�KDMD�XPD�
LQWHJUDomR�H�XP�WUDEDOKR�KDUP{QLFR�HQWUH�HODV��)RL�LGHQWL¿FDGR��LQFOXVLYH��TXH�DOJXPDV�DJrQFLDV�
PXQLFLSDLV�DSUHVHQWDP�XP�JUDX�GH�PDWXULGDGH�HOHYDGR�QR�TXH�WDQJH�j�DXWRQRPLD�H�DR�WUDEDOKR�
UHJXODWyULR��',$6��0$5$1+­2��0277$�����������PLQ���

$WXDOPHQWH��QmR�REVHUYDPRV�XQLIRUPLGDGH�GDV�DJrQFLDV� LQIUDQDFLRQDLV��9HUL¿FD�VH�TXH�
DOJXQV�PXQLFtSLRV� WrP�DJrQFLDV�FRP�FRPSHWrQFLD�SDUD�FXLGDU�GH�GLYHUVRV� WHPDV��RXWUDV��HP�
FRQWUDSDUWLGD��FXLGDP�DSHQDV�GD�DJHQGD�GH�VDQHDPHQWR�EiVLFR��8P�GRV�JUDQGHV�SLODUHV�GR�QRYR�
PDUFR�UHJXODWyULR�p�D�UHJXODomR�H�D�$1$��VHJXQGR�UHODWDGR��SUHWHQGH�OHYDU�HP�FRQVLGHUDomR�DV�
SHFXOLDULGDGHV�GH�FDGD�PXQLFtSLR��LQMHWDQGR�kQLPR�QDV�DJrQFLDV�TXH�FDPLQKDP�D�SDVVRV�FXUWRV�H�
DSURYHLWDQGR�DV�ERDV�SUiWLFDV�H�H[SHULrQFLDV�GH�DJrQFLDV�TXH�Mi�GmR�FHUWR��2�REMHWLYR�GD�$1$�p�
FRQWULEXLU�SDUD�D�JRYHUQDQoD�GH�FDGD�XPD�GHVVDV�DJrQFLDV�H�LVVR�p�IHLWR��GHQWUH�RXWUDV�PDQHLUDV��D�
SDUWLU�GH�PDLRU�WUDQVSDUrQFLD��UHJUDV�FODUDV�VREUH�RV�LPSDFWRV�UHJXODWyULRV�H�PDLV�GLiORJR�FRP�D�
VRFLHGDGH��',$6��0$5$1+­2��0277$�����������PLQ��

2�SRGHU�S~EOLFR�QmR�GLVS}H�GH�UHFXUVRV�¿QDQFHLURV�VX¿FLHQWHV�SDUD�FXVWHDU�WRGDV�DV�REUDV�GH�
LQIUDHVWUXWXUD�QHFHVViULDV�j�LPSODQWDomR�H�PDQXWHQomR�GH�UHGHV�GH�VDQHDPHQWR�EiVLFR��PRWLYR�
SHOR�TXDO�p�QHFHVViULR�DWUDLU�LQYHVWLPHQWRV�GRV�SOD\HUV�GR�PHUFDGR��³2V�LQYHVWLGRUHV��SRU�VXD�YH]��
Vy� YrP� SDUD� R� MRJR� TXDQGR� WrP� HVVH� DPELHQWH� UHJXODWyULR� DWUDWLYR� TXH� SRVVD� OKHV� JDUDQWLU�
VHJXUDQoD�MXUtGLFD�H�SDVVDU�FRQ¿DQoD�SDUD�LQYHVWLU��Mi�TXH�R�YDORU�GLVSHQGLGR�SDUD�LQYHVWLPHQWR�
HP�LQIUDHVWUXWXUD�GH�VDQHDPHQWR�p�PXLWR�DOWR�H�R�VHUYLoR�VH�SURORQJD�SRU�PXLWR�WHPSR´��',$6��
0$5$1+­2��0277$�����������PLQ���

&RP�R�QRYR�PDUFR��R�Q~PHUR�GH�DJrQFLDV�WHQGH�D�DXPHQWDU��7UDWD�VH�GH�PRYLPHQWR�QDWXUDO�
TXH�RV�PXQLFtSLRV�GHOHJXHP�HVVDV�IXQo}HV�SDUD�DJrQFLDV�UHJXODGRUDV��FRQ¿JXUDQGR�PHVPR�XP�
REMHWLYR�GD�OHL��GHVGH�TXH�WDLV�DJrQFLDV�DSUHVHQWHP�XPD�HVWUXWXUD�UD]RDYHOPHQWH�DGHTXDGD�SDUD�
ID]HU�R�SDSHO�GH� UHJXODGRUDV��3DUD� LVVR��XP�HOHPHQWR�p�HVVHQFLDO��R� OHYDQWDPHQWR�H�DFHVVR�D�
LQIRUPDo}HV�PXQLFLSDLV�H�UHJLRQDLV��D�SDUWLU�GH�XPD�EDVH�GH�GDGRV�FRHVD�H�UREXVWD��2�61,6�Mi�
UHDOL]D�XP�WUDEDOKR�TXDOLWDWLYR�QHVVH�VHQWLGR��QHFHVVLWDQGR�GH�UHIRUoRV�SDUD�DQiOLVH�GHVVHV�GDGRV�H�
VXD�FDWDORJDomR�

5HJLRQDOL]DomR�GD�SUHVWDomR�GRV�VHUYLoRV�GH�VDQHDPHQWR�EiVLFR

2�WHUFHLUR�SLODU�GR�QRYR�PDUFR�UHJXODWyULR�p�D�UHJLRQDOL]DomR�GD�SUHVWDomR�GRV�VHUYLoRV��$�
SUHVWDomR�UHJLRQDOL]DGD�REMHWLYD�D�XQLmR�GRV�PXQLFtSLRV�SDUD�REWHQomR�GH�HVFDOD�H�YLDELOL]DomR�GD�
SUHVWDomR�GRV�VHUYLoRV�GH�IRUPD�XQLYHUVDO�H�TXDOL¿FDGD���',$6��0$5$1+­2��0277$��������
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���PLQ���

$� Mi� FLWDGD�$',� Q��� ����� WDPEpP� DSUHVHQWD� DUJXPHQWRV� FRQWUiULRV� j� UHJLRQDOL]DomR��
DSRQWDQGR�SUHWHQVR�FRQÀLWR�GH�LQWHUHVVHV�HQWUH�RV�HQWHV�IHGHUDWLYRV�H�DIURQWD�j�DXWRQRPLD�GRV�
0XQLFtSLRV�j�PHGLGD�TXH�D�8QLmR�HVWDEHOHFHX�QRUPD�H[DXULHQWH�DFHUFD�GR�VDQHDPHQWR��WROKHQGR�D�
FRPSHWrQFLD�PXQLFLSDO�SDUD�GLVFLSOLQDU�VREUH�PDWpULD�GH�LQWHUHVVH�ORFDO�

2�0LQLVWUR�/XL]�)X[��HP�GHFLVmR�TXH�LQGHIHULX�D�PHGLGD�FDXWHODU�GH�VXVSHQVmR��UHVVDOWRX��
FRP�FRHUrQFLD��TXH�³D�)HGHUDomR�QmR�SRGH�VHUYLU�GH�HVFXGR�SDUD�VH�GHL[DU�D�SRSXODomR�j�PtQJXD�
GRV� VHUYLoRV�PDLV� EiVLFRV� j� VXD� GLJQLGDGH�� DLQGD� TXH� D� SOXUDOLGDGH� H� HVSHFL¿FLGDGHV� ORFDLV�
SUHFLVHP�VHU�SUHVHUYDGDV´��%5$6,/������G��

1R�TXH�WRFD�DR�PDQHMR�GH�UHVtGXRV�VyOLGRV��GLVFLSOLQDGR�SHOD�/HL�)HGHUDO�Q����������������
WDPEpP�DOYR�GH�DOWHUDo}HV�SHOR�QRYR�PDUFR�OHJDO��D�OHL�SUHYLX�QRYRV�SUD]RV���SDUD�GHVDWLYDomR�GRV�
OL[}HV�H�LQVWDODo}HV�GH�PHFDQLVPRV�GH�GLVSRVLomR�¿QDO�DGHTXDGD�GRV�UHVtGXRV�VyOLGRV��(P�TXH�
SHVH�D�SUHYLVmR�GH�H[WHQVmR�GHVVH�SUD]R�HP�UHODomR�DR�SUHYLVWR�RULJLQDOPHQWH�SHOD�/HL�)HGHUDO�Q���
�������������R�QRYR�SUD]R�HVWDEHOHFLGR�SDUD�GHVDWLYDomR�GRV�OL[}HV�SDUD�RV�PXQLFtSLRV�TXH�QmR�
WrP�R�3ODQR�,QWHUPXQLFLSDO�GH�5HVtGXRV�6yOLGRV�RX�R�3ODQR�0XQLFLSDO�GH�*HVWmR�,QWHJUDGD�GH�
5HVtGXRV�6yOLGRV��������������VH�PRVWUD��LQIHOL]PHQWH��LUUHDO��(VVH�WDPEpP�p�R�HQWHQGLPHQWR�GH�
-RVp�&OiXGLR��TXH�VH�PDQLIHVWRX�DFHUFD�GR�WHPD�HP�:HELQDU�RUJDQL]DGR�SHOD�&RPLVVmR�GH�'LUHLWR�
GH�,QIUDHVWUXWXUD�GD�2$%�0*��VXVWHQWDQGR�QmR�WHU�KDYLGR�PXGDQoD�FRQVLGHUiYHO�TXDQWR�DRV�
PXQLFtSLRV�VHP�R�3ODQR��QD�PHGLGD�HP�TXH�VH�WRUQD�LQYLiYHO�D�GHVDWLYDomR�GRV�OL[}HV�HP���PHVHV�
�6,21��&/È8',2��6(1(6,�����������PLQ���

)RUPDV�GH�FRQWUDWDomR�GDV�SUHVWDGRUDV�GH�VHUYLoRV�GH�VDQHDPHQWR�EiVLFR

2�TXDUWR�SLODU�GR�QRYR�PDUFR�OHJDO�GL]�UHVSHLWR�j�SURLELomR�GH�QRYRV�FRQWUDWRV�GH�SURJUDPD�
H�j�IRUPDOL]DomR�GRV�FRQWUDWRV�GH�FRQFHVVmR�SDUD�³HQWLGDGH�TXH�QmR�LQWHJUH�D�DGPLQLVWUDomR�GR�
WLWXODU´��DUW������FDSXW���%5$6,/���������RV�TXDLV�GHYHP�VHU�¿UPDGRV�PHGLDQWH�SUpYLD�OLFLWDomR�H�
GHYHP� FRQWHU� FOiXVXODV� HVVHQFLDLV� SDUD� D� SUHVWDomR� LQLQWHUUXSWD� H� GH� TXDOLGDGH�� DOpP� GH�
GHPRQVWUDU�D�FDSDFLGDGH�GH�YLDELOL]DU�D�XQLYHUVDOL]DomR�GR�VHUYLoR�

�³$UW������$�GLVSRVLomR�¿QDO�DPELHQWDOPHQWH�DGHTXDGD�GRV�UHMHLWRV�GHYHUi�VHU�LPSODQWDGD�DWp����GH�GH]HPEUR�GH�
������H[FHWR�SDUD�RV�0XQLFtSLRV�TXH�DWp�HVVD�GDWD�WHQKDP�HODERUDGR�SODQR�LQWHUPXQLFLSDO�GH�UHVtGXRV�VyOLGRV�RX�
SODQR�PXQLFLSDO�GH�JHVWmR�LQWHJUDGD�GH�UHVtGXRV�VyOLGRV�H�TXH�GLVSRQKDP�GH�PHFDQLVPRV�GH�FREUDQoD�TXH�JDUDQWDP�
VXD�VXVWHQWDELOLGDGH�HFRQ{PLFR�¿QDQFHLUD��QRV�WHUPRV�GR�DUW�����GD�/HL�Q����������GH���GH�MDQHLUR�GH�������SDUD�RV�
TXDLV�¿FDP�GH¿QLGRV�RV�VHJXLQWHV�SUD]RV��,� ��DWp���GH�DJRVWR�GH�������SDUD�FDSLWDLV�GH�(VWDGRV�H�0XQLFtSLRV�
LQWHJUDQWHV�GH�5HJLmR�0HWURSROLWDQD��50��RX�GH�5HJLmR�,QWHJUDGD�GH�'HVHQYROYLPHQWR��5LGH��GH�FDSLWDLV��,,���DWp���
GH�DJRVWR�GH�������SDUD�0XQLFtSLRV�FRP�SRSXODomR�VXSHULRU�D����������FHP�PLO��KDELWDQWHV�QR�&HQVR�������EHP�
FRPR�SDUD�0XQLFtSLRV�FXMD�PDQFKD�XUEDQD�GD�VHGH�PXQLFLSDO�HVWHMD�VLWXDGD�D�PHQRV�GH�����YLQWH��TXLO{PHWURV�GD�
IURQWHLUD� FRP�SDtVHV� OLPtWURIHV�� ,,,� ��DWp� �� GH� DJRVWR� GH� ������ SDUD�0XQLFtSLRV� FRP�SRSXODomR� HQWUH� �������
�FLQTXHQWD�PLO��H����������FHP�PLO��KDELWDQWHV�QR�&HQVR�������H�,9���DWp���GH�DJRVWR�GH�������SDUD�0XQLFtSLRV�FRP�
SRSXODomR�LQIHULRU�D���������FLQTXHQWD�PLO��KDELWDQWHV�QR�&HQVR�����´��%5$6,/������E��JULIR�QRVVR��

��

��

5HYLVWD�&LrQFLDV�-XUtGLFDV�H�6RFLDLV�²�,85-�������������������������������������������������

���
1HFHVVLGDGH�GH�LQYHVWLPHQWRV�HP�LQIUDHVWUXWXUD�SDUD�XQLYHUVDOL]DomR�GR�

VDQHDPHQWR�EiVLFR�QR�FRPEDWH�D�SDQGHPLDV

9RO����1����²�����



1HVVH�VHQWLGR��GHVWDFDPRV�D�$',�Q���������DMXL]DGD�SHOR�37��SHOR�3DUWLGR�&RPXQLVWD�GR�
%UDVLO��³3&�GR�%´���SHOR�3DUWLGR�6RFLDOLVPR�H�/LEHUGDGH��³3�62/´��H�SHOR�36%�HP����GH�DJRVWR�
GH� ������ $� $',� GLVWULEXtGD� SDUD� UHODWRULD� GR� 0LQLVWUR� /XL]� )X[� YLVD� GHFODUDU� D�
LQFRQVWLWXFLRQDOLGDGH�GD�/HL�)HGHUDO�Q���������������HP�VXD�LQWHJUDOLGDGH��FRP�PHGLGD�FDXWHODU�
GH�VXVSHQVmR�GD�OHL�H�GH�VHXV�HIHLWRV�H�DLQGD�DJXDUGD�MXOJDPHQWR��1R�TXH�WRFD�DRV�FRQWUDWRV�Mi�
WUDWDGRV�DR�QRUWH��RV�UHTXHUHQWHV�DOHJDP�TXH�D�H[WLQomR�GRV�FRQWUDWRV�GH�SURJUDPD�PLQD�R�VLVWHPD�
GH�VROLGDULHGDGH�H[LVWHQWH�HQWUH�RV�HQWHV�IHGHUDWLYRV�H�QmR�JDUDQWH�R�DWHQGLPHQWR�GRV�LQWHUHVVHV�
S~EOLFRV��,Q�YHUELV��

>��@�FRQWUDWR�GH�SURJUDPD�SDUD�VHUYLoRV�GH�VDQHDPHQWR�EiVLFR�VXEVWLWXLQGR�RV�
SHORV�FRQWUDWRV�GH�FRQFHVVmR�TXH�PXGDP�D�yWLFD�GR�VLVWHPD�DWXDO�SDUD�DTXHOD�HP�TXH�
SUHYDOHFH� R� LQWHUHVVH� SULYDGR� GD� DWLYLGDGH� HFRQ{PLFD� FRP� ULVFRV� FRQFUHWRV� DRV�
SULQFtSLRV�GD�LVRQRPLD�GD�FREHUWXUD�GRV�GLUHLWRV��VLF��GR�GLUHLWR�VRFLDO�DR�VDQHDPHQWR�
EiVLFR�TXH�WHP�IRUWH�FRUUHODomR�FRP�D�SUHVHUYDomR�GD�GLJQLGDGH�KXPDQD��GR�FRPEDWH�j�
SREUH]D�H�j�GHJUDGDomR�GR�PHLR�DPELHQWH��MXVWLoD�VRFLRDPELHQWDO���FXMD�HVSHFLDOL]DomR�
QR�VHWRU�GH�VDQHDPHQWR�VH� WUDGX]�QD�XQLYHUVDOL]DomR�GH�DFHVVR�DR�VDQHDPHQWR�H�GD�
PRGLFLGDGH�WDULIiULD�SHOD�SUHVWDomR�GR�VHUYLoR��$�DOWHUDomR�OHJDO�GR�DUW�����SDVVD�D�YHGDU�
TXH� D� SUHVWDomR� GRV� VHUYLoRV� S~EOLFRV� GH� VDQHDPHQWR� EiVLFR� TXH� QmR� LQWHJUH� D�
DGPLQLVWUDomR�GR�WLWXODU�VHMD�GLVFLSOLQDGD�SRU�
FRQWUDWR�GH�SURJUDPD��FRQYrQLR��WHUPR�GH�
SDUFHULD� RX� RXWURV� LQVWUXPHQWRV� GH� QDWXUH]D� SUHFiULD
�� (VVH� WLSR� GH� YHGDomR�
VLPSOHVPHQWH�UHYRJDGD�SDUD�R�VDQHDPHQWR�EUDVLOHLUR�WRGD�D� OHJLVODomR�GH�FRQVyUFLR�
S~EOLFR�SUHYLVWD�QD�/HL�Q����������GH���GH�DEULO�GH�������PHVPR�TXH�HVWDEHOHoD��HP�VHX���
����TXH�RV�FRQWUDWRV�GH�SURJUDPD�UHJXODUHV�YLJHQWHV�SHUPDQHoDP�HP�YLJRU�DWp�R�DGYHQWR�
GR�VHX�WHUPR�FRQWUDWXDO��2UD�WDO�VLWXDomR�VLPSOHVPHQWH�GHVHVWUXWXUD�WRGR�D�RUJDQL]DomR�
GR�VDQHDPHQWR�EUDVLOHLUR�DSRLDGR�MXVWDPHQWH�QD�SDUFHULD�GH�WUDEDOKR�HQWUH�RV�WLWXODUHV�
PXQLFLSDLV�H�DV�&RPSDQKLDV�(VWDGXDLV�GH�6DQHDPHQWR�%iVLFR�
�%5$6,/��6XSUHPR�7ULEXQDO�)HGHUDO��$omR�'LUHWD�GH�,QFRQVWLWXFLRQDOLGDGH�Q���������
5HODWRU��0LQ��/XL]�)X[��������������S������

1HVVH�VHQWLGR��MXOJDPRV�GHVDUUD]RDGD�D�SUHWHQVmR�GRV�UHTXHUHQWHV��WHQGR�HP�YLVWD�TXH��HP�
TXH�SHVH�R� VDQHDPHQWR�EiVLFR� VHU�XP�VHUYLoR�S~EOLFR��QmR�Ki�yELFHV� DR� HVWDEHOHFLPHQWR�GH�
FRQFHVV}HV�SDUD�D�LQLFLDWLYD�SULYDGD��6,21��&/È8',2��6(1(6,����������PLQ����

$OpP�GLVVR��D�REULJDWRULHGDGH�GH�OLFLWDomR�SDUD�R�HVWDEHOHFLPHQWR�GH�FRQWUDWRV�GH�FRQFHVVmR�
WHQGH�D�WRUQDU�R�VHWRU�PDLV�FRPSHWLWLYR�H��FRQVHTXHQWHPHQWH��PDLV�H¿FLHQWH�VH�FRPSDUDGR�DR�
FHQiULR�SUp�0DUFR�/HJDO�GR�6DQHDPHQWR���

6DOLHQWD�VH�TXH�D�UHGDomR�RULJLQDO�GD�/HL�)HGHUDO�Q����������������HP�VHX�DUW������SUHYLD�D�
SRVVLELOLGDGH�GH�UHQRYDomR�GRV�FRQWUDWRV�GH�SURJUDPD�FRP�SUD]R�GH�YLJrQFLD�GH����DQRV��R�TXH�IRL�
YHWDGR�SHOR�3UHVLGHQWH�GD�5HS~EOLFD��VRE�R�VHJXLQWH�DUJXPHQWR�

$�SURSRVLWXUD�OHJLVODWLYD��DR�UHJXODUL]DU�H�UHFRQKHFHU�RV�FRQWUDWRV�GH�SURJUDPD��
VLWXDo}HV�QmR�IRUPDOL]DGDV�GH�SUHVWDomR�GH�VHUYLoRV�S~EOLFRV�GH�VDQHDPHQWR�EiVLFR�SRU�
HPSUHVD�S~EOLFD�RX�VRFLHGDGH�GH�HFRQRPLD�PLVWD��EHP�FRPR�SRVVLELOLWDU�D�SURUURJDomR�
SRU����DQRV�GDV�DWXDLV�DYHQoDV��SURORQJD�GH�IRUPD�GHPDVLDGD�D�VLWXDomR�DWXDO��GH�IRUPD�
D�SRVWHUJDU�VROXo}HV�SDUD�RV�LPSDFWRV�DPELHQWDLV�H�GH�VD~GH�S~EOLFD�GHFRUUHQWHV�GD�IDOWD�
GH�VDQHDPHQWR�EiVLFR�H�GD�JHVWmR�LQDGHTXDGD�GD�OLPSH]D�XUEDQD�H�PDQHMR�GH�UHVtGXRV�
VyOLGRV��$GHPDLV��D�SURSRVWD��DOpP�GH�OLPLWDU�D�OLYUH�LQLFLDWLYD�H�D�OLYUH�FRQFRUUrQFLD��

��

��

�$�GHVSHLWR�GD�FUtWLFD�GH�FXQKR�SROtWLFR�TXH�SHUPHLD�RV�DUJXPHQWRV�GR�DMXL]DPHQWR�GD�$',�Q���������D�JHVWmR�GRV�
VHUYLoRV�GH�VDQHDPHQWR�SRU�LQVWLWXLo}HV�LQGHSHQGHQWHV��DR�TXH�WXGR�LQGLFD��WHQGH�D�HYLWDU�LQÀXrQFLDV�SROtWLFDV�QDV�
FRQFHVV}HV�H�DEULU�HVSDoR�SDUD�D�FRQFRUUrQFLD�GH�HQWLGDGHV�S~EOLFDV�H�SULYDGDV�HP�Sp�GH�LJXDOGDGH��R�TXH�p�GH�
LPSRUWkQFLD�tPSDU��WHQGR�HP�YLVWD�R�FHQiULR�GH�JUDQGH�LPSDFWR�VRFLDO�
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HVWi�HP�GHVFRPSDVVR�FRP�RV�REMHWLYRV�GR�QRYR�PDUFR�OHJDO�GR�VDQHDPHQWR�EiVLFR�TXH�
RULHQWD�D�FHOHEUDomR�GH�FRQWUDWRV�GH�FRQFHVVmR��PHGLDQWH�SUpYLD�OLFLWDomR��HVWLPXODQGR�D�
FRPSHWLWLYLGDGH�GD�SUHVWDomR�GHVVHV�VHUYLoRV�FRP�H¿FLrQFLD�H�H¿FiFLD��R�TXH�SRU�VXD�YH]�
FRQWULEXL�SDUD�PHOKRUHV�UHVXOWDGRV��%5$6,/������H��

�2XWUR�SRQWR�GLJQR�GH�QRWD�GL]�UHVSHLWR�DR�YHWR�SUHVLGHQFLDO�DR�DUW�����GD�UHIHULGD�OHL��FRP�R�
TXDO� FRQFRUGDPRV�� 2� GLVSRVLWLYR� DWULEXtD� FRPSHWrQFLD� DRV� PXQLFtSLRV� SDUD� SURPRYHUHP� R�
OLFHQFLDPHQWR�DPELHQWDO�GH�HPSUHHQGLPHQWRV�GH�VDQHDPHQWR�EiVLFR��$V�UD]}HV�GR�YHWR�VH�GHUDP�
QR�VHQWLGR�GH�TXH�SUHVHUYDU�WDO�GLVSRVLWLYR�VHULD�DGPLWLU�XPD�RIHQVD�j�&5)%�������QD�PHGLGD�HP�
TXH� YLROD� R� DUW�� ���� ,;�� TXH� WUDWD� GD� FRPSHWrQFLD� FRPXP� SDUD� HVWDEHOHFHU� SURJUDPDV� GH�
VDQHDPHQWR� EiVLFR��$OpP� GLVVR�� VHULD� HLYDGR� GH� LQFRQVWLWXFLRQDOLGDGH� SRU� VH� WUDWDU� GH� /HL�
2UGLQiULD�GLVFLSOLQDQGR�PDWpULD�UHVWULWD�j�&RQVWLWXLomR�H�j�/HL�&RPSOHPHQWDU��QD�IRUPD�GR�TXH�
HVWDEHOHFH�R�SDUiJUDIR�~QLFR�GR�UHIHULGR�DUW�����GD�&5)%�����2�GLVSRVLWLYR�VHULD��DLQGD��FRQWUiULR�
j�/HL�&RPSOHPHQWDU�Q������������TXH�Mi�WUDWD�GD�FRPSHWrQFLD�DGPLQLVWUDWLYD�DPELHQWDO�GRV�HQWHV�
IHGHUDWLYRV��DWHQGHQGR�DR�FRPDQGR�FRQVWLWXFLRQDO�DOXGLGR���

3RU�¿P��GHVWDFDPRV�XPD�SUHYLVmR�PDLV�HIHWLYD�TXDQWR�j�SHUGD�PpGLD�GH�iJXD�WUDWDGD�QR�
%UDVLO��TXH�KRMH�FKHJD�QD�FDVD�GRV��������VHJXQGR�GDGRV�GR�61,6��61,6��������S�������3URYRFDGD�
SRU�LQVX¿FLrQFLDV�WpFQLFDV��D�SHUGD�GH�iJXD�WUDWDGD�p�KRMH�XPD�WHPiWLFD�³GH�DOWD�UHOHYkQFLD�IUHQWH�D�
FHQiULRV�GH�HVFDVVH]�KtGULFD�H�GH�DOWRV�FXVWRV�GH�HQHUJLD�HOpWULFD��DOpP�GD�VXD�UHODomR�GLUHWD�FRP�D�
VD~GH�¿QDQFHLUD�GRV�SUHVWDGRUHV�GH�VHUYLoRV��XPD�YH]�TXH�SRGHP�UHSUHVHQWDU�GHVSHUGtFLR�GH�
UHFXUVRV�QDWXUDLV��RSHUDFLRQDLV�H�GH�UHFHLWD´��61,6��������S������

1HVVH�VHQWLGR��RV�FRQWUDWRV�GH�SUHVWDomR�GRV�VHUYLoRV�GHYHP�WHU�PHWDV�GH�SURJUHVVmR�GD�
SHUGD�KtGULFD��GHYHQGR�DSUHVHQWDU�SODQHMDPHQWR�TXH�SHUPLWD�D�LPSOHPHQWDomR�GHVVD�UHGXomR��
1RV�WHUPRV�GD�OHL��³D�HQWLGDGH�UHJXODGRUD�HVWDEHOHFHUi�OLPLWHV�Pi[LPRV�GH�SHUGD�QD�GLVWULEXLomR�
GH� iJXD� WUDWDGD�� TXH�SRGHUmR� VHU� UHGX]LGRV� JUDGXDOPHQWH�� FRQIRUPH� VH� YHUL¿TXHP� DYDQoRV�
WHFQROyJLFRV�H�PDLRUHV�LQYHVWLPHQWRV�HP�PHGLGDV�SDUD�GLPLQXLomR�GHVVH�GHVSHUGtFLR´��DUW��������
�����%5$6,/��������JULIR�QRVVR���

3HUFHEHPRV��DVVLP��XPD�HYROXomR�GR�QRYR�PDUFR�QR�TXH�WRFD�j�SUHVWDomR�GRV�VHUYLoRV�
GH�VDQHDPHQWR�UXPR�j�XQLYHUVDOL]DomR�

&RQFOXVmR

2�FRURQDYtUXV�6$56�&R9����FDXVDGRU�GD�&29,'�����JHURX�XP�FHQiULR�SDQGrPLFR�FRP�

6REUH� HVVH� DVVXQWR�� YLGH�� �6,21�� $OH[DQGUH� 2KHE�� /LFHQFLDPHQWR� $PELHQWDO� GH� (PSUHHQGLPHQWRV� GH�
,QIUDHVWUXWXUD��%HOR�+RUL]RQWH��&RPLVVmR�GH�'LUHLWR�GH�,QIUDHVWUXWXUD�GD�2$%���0*�����MXO����������YtGHR�����
PLQ���3XEOLFDGR�SRU��'LUHLWR�$PELHQWDO�D�&RQWD�*RWDV��6,21��$OH[DQGUH�2KHE��/LFHQFLDPHQWR�$PELHQWDO�QD�
0LQHUDomR��0DUDEi��$VVRFLDomR�GRV�*HyORJRV�GR�6XO�GR�3DUi�����MXQ����������YtGHR�����PLQ���3XEOLFDGR�SRU��
'LUHLWR�$PELHQWDO�D�&RQWD�*RWDV�H�6,21��$OH[DQGUH�2KHE��$XOD�GH�/LFHQFLDPHQWR�$PELHQWDO��3RUWR�$OHJUH��
38&���5LR�*UDQGH�GR�6XO�����PDU����������YtGHR�����PLQ���3XEOLFDGR�SRU��'LUHLWR�$PELHQWDO�D�&RQWD�*RWDV��

��

��
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YHORFLGDGH�H�LQWHQVLGDGH�VHP�SUHFHGHQWHV�H�YHP�VHQGR�HVWXGDGR�D�¿P�GH�HQFRQWUDPRV�VROXo}HV�
SDUD� UHGXomR� GRV� GDQRV� FDXVDGRV� j� SRSXODomR� PXQGLDO�� $OJXQV� HVWXGRV� DSRQWDUDP� SDUD� D�
SUREDELOLGDGH�GH�R�YtUXV�VHU�WUDQVPLWLGR�DWUDYpV�GR�HVJRWR��R�TXH�Mi�IRL�REVHUYDGR�HP�HVWXGRV�TXH�
DQDOLVDUDP�RXWURV�FRURQDYtUXV��FRPR�R�6$56�&R9��FDXVDGRU�GD�VtQGURPH�UHVSLUDWyULD�JUDYH�HP�
������7DLV�LQIRUPDo}HV�SUHRFXSDP��HVSHFLDOPHQWH�WHQGR�HP�YLVWD�TXH�R�%UDVLO�DLQGD�FRQWD�FRP�
VLWXDo}HV�VDQLWiULDV�SUHFiULDV�VHP�XQLYHUVDOL]DomR�GR�DFHVVR�j�iJXD�SRWiYHO�H�GR�VLVWHPD�GH�FROHWD�
H�WUDWDPHQWR�GH�HVJRWR�

2�VDQHDPHQWR�EiVLFR��D�SDUWLU�GR�VpFXOR�;;��YHP�VHQGR�DOYR�GH�PHGLGDV�TXH�REMHWLYDP�D�
XQLYHUVDOL]DomR� GR� VHUYLoR��$� GHVSHLWR� GHVVDV�PHGLGDV�� R� VDQHDPHQWR� ¿FRX� DGRUPHFLGR� SRU�
PXLWRV�DQRV�QD�DJHQGD�HVWDWDO��UHVVXUJLQGR�FRP�DV�03V�Q�������H�����H�FRP�R�3/�Q���������������
DSURYDGR�QHVWH�DQR�H�FRQYHUWLGR�QD�/HL�)HGHUDO�Q���������������HP����GH�MXOKR�

2�QRYR�PDUFR�OHJDO�GR�VDQHDPHQWR�EiVLFR�EXVFRX��HVSHFLDOPHQWH��D�XQLYHUVDOL]DomR�GRV�
VHUYLoRV�GH�VDQHDPHQWR�H�R�IRUWDOHFLPHQWR�GD�UHJXODomR�GR�VHWRU��$SUHVHQWD�DYDQoRV�FRP�UHODomR�
jV�IRUPDV�GH�FRQWUDWDomR�GRV�VHUYLoRV�SRU�SUHVWDGRUDV�TXH�QmR�LQWHJUDP�D�DGPLQLVWUDomR�S~EOLFD�H�
IRUWDOHFH�H�LQFHQWLYD�D�UHJLRQDOL]DomR�GRV�VHUYLoRV�TXH�LQFOXHP�DEDVWHFLPHQWR�KtGULFR��FROHWD�H�
WUDWDPHQWR�GH�HVJRWR��FROHWD�H�PDQHMR�GH�UHVtGXRV�VyOLGRV�H�GUHQDJHP�H�PDQHMR�GH�iJXDV�SOXYLDLV�

8PD� DOWHUDomR� LPSRUWDQWH� YLVDQGR� R� IRUWDOHFLPHQWR� GDV� DJrQFLDV� UHJXODGRUDV� IRL� D�
DWULEXLomR�GH�FRPSHWrQFLD�j�$1$�SDUD�HGLWDU�QRUPDV�GH�UHIHUrQFLD�VREUH�VDQHDPHQWR��FRP�R�
REMHWLYR�GH�XQLIRUPL]DU�RV�VHUYLoRV�QR�WHUULWyULR�QDFLRQDO�H�KDUPRQL]DU�D�SUHVWDomR�GH�VHUYLoRV�
HQWUH�RV�PXQLFtSLRV�H�UHJL}HV��(PERUD�Mi�WHQKD�VLGR�DOYR�GH�$',V��LQFOXVLYH�TXH�SUHWHQGHP�D�
GHFODUDomR�GH�LQFRQVWLWXFLRQDOLGDGH�GD�OHL�HP�VXD�LQWHJUDOLGDGH��VmR�JUDQGHV�DV�H[SHFWDWLYDV�GH�
TXH�R�QRYR�PDUFR�DOFDQFH�R�VHX�PDLV�QREUH�H�SULQFLSDO�¿P��D�XQLYHUVDOL]DomR�GRV�VHUYLoRV�GH�
VDQHDPHQWR�EiVLFR��

(VSHUDPRV�TXH�R�QRYR�PDUFR�OHJDO�VHMD�XP�GLYLVRU�GH�iJXDV�HP�PDWpULD�GH�VDQHDPHQWR�
EiVLFR�QR�%UDVLO��QmR�DSHQDV�YLVDQGR�R�FRPEDWH�j�&29,'�����PDV�FRPR�XPD�SROtWLFD�S~EOLFD�
VDQLWiULD�LQWHJUDGD��D�¿P�GH�SURSRUFLRQDU�VHUYLoRV�LQLQWHUUXSWRV�H�GH�TXDOLGDGH�SDUD�D�VD~GH�H�
EHP�HVWDU�GD�SRSXODomR�

5HIHUrQFLDV
$%$5��0LQLVWpULR�GDV�FLGDGHV�DEUH�FRQVXOWD�S~EOLFD�VREUH�6,1,6$��$VVRFLDomR�%UDVLOHLUD�

GH�$JrQFLDV�GH�5HJXODomR��%UDVtOLD�����MXO��������'LVSRQtYHO�HP��KWWS���DEDU�RUJ�EU�������������
PLQLVWHULR�GDV�FLGDGHV�DEUH�FRQVXOWD�SXEOLFD�VREUH�VLQLVD���$FHVVR�HP�����DJR��������

$+0('�� :DULVK� HW� DO�� )LUVW� FRQ¿UPHG� GHWHFWLRQ� RI� 6$56�&R9��� LQ� XQWUHDWHG�
ZDVWHZDWHU�LQ�$XVWUDOLD��$�SURRI�RI�FRQFHSW�IRU�WKH�ZDVWHZDWHU�VXUYHLOODQFH�RI�&29,'����LQ�
WKH� FRPPXQLW\�� 6FLHQFH� RI� 7KH� 7RWDO� (QYLURQPHQW�� ���� ����� ����� ������ 'LVSRQtYHO� HP��
KWWSV���XUO�JUDWLV�X�H)&��$FHVVR�HP�����DJR�������

$/)$1,�� *XLGR�� 0853+<�� 7RPP\� (�� 3ODJXH� DQG� /HWKDO� (SLGHPLFV� LQ� WKH� 3UH�
,QGXVWULDO�:RUOG��7KH�-RXUQDO�RI�(FRQRPLF�+LVWRU\������������������������
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$0$5$/��*XVWDYR��'LUHLWR��(VFDVVH]�H�(VFROKD��5LR�GH�-DQHLUR��5HQRYDU�������
%$1'(,5$�'(�0(//2��&HOVR�$QW{QLR��&XUVR�GH�'LUHLWR�$GPLQLVWUDWLYR������HG��6mR�

3DXOR��0DOKHLURV��������
%$6726��0DULD�6LOYLD��5$026��0DULOHQH��)5(,7$6��$QGUp�GH��:HELQDU��6DQHDPHQWR��

GHVD¿RV�H�RSRUWXQLGDGHV����K�H����PLQ���$UNR�$GYLFH��6mR�3DXOR�����DJR��������'LVSRQtYHO�HP��
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y 8O�69�R;Q[8��$FHVVR�HP�����DJR�������

%(66$�$1781(6��3DXOR�GH��'
2/,9(,5$��5DIDHO�'DXGW��%UHYHV�FRQVLGHUDo}HV�VREUH�
R� PDUFR� UHJXODWyULR� GR� VDQHDPHQWR� EiVLFR� ±� /HL� Q��� �������� GH� ��� GH� MXOKR� GH� ������
*HQ-XUtGLFR�� 6mR� 3DXOR�� ��� MXO�� ������ 'LVSRQtYHO� HP�� KWWS���JHQMXULGLFR�FRP�EU��
�����������PDUFR�UHJXODWRULR�VDQHDPHQWR�EDVLFR���$FHVVR�HP�����DJR��������

%20%$5',��/DULVVD�0LHV��1(3208&(12��3DEOR�/XL]�0DLD��&RYLG�����GHVLJXDOGDGH�
VRFLDO�H� WUDJpGLD�QR�%UDVLO��,Q��2/,9(,5$��.D\Qm�GH��6DQHDPHQWR�EiVLFR�SUHFiULR�IDFLOLWD�
SUROLIHUDomR� GD� FRYLG���� QR�%UDVLO�� -RUQDO� GD�863�� 6mR� 3DXOR�� ��� MXQ�� ������$WXDOLGDGHV��
'LVSRQtYHO� HP�� KWWSV���MRUQDO�XVS�EU�DWXDOLGDGHV�VDQHDPHQWR�EDVLFR�SUHFDULR�IDFLOLWD�
SUROLIHUDFDR�GH�FRYLG����QR�EUDVLO���$FHVVR�HP�����DJR�������

%5$6,/��$WODV� (VJRWR�� GHVSROXLomR� GH� EDFLDV� KLGURJUi¿FDV��$JrQFLD� 1DFLRQDO� GH�
ÈJXDV�H�6DQHDPHQWR�%iVLFR��%UDVtOLD��������'LVSRQtYHO�HP��KWWS���DUTXLYRV�DQD�JRY�EU�LPSUHQVD��
S X E O L F D F R H V � $7 /$ 6 H ( 6*272 6' H V S R O X L F D R G H % D F L D V + L G U R J U D ¿ F D V �
5HVXPR([HFXWLYRBOLYUR�SGI���$FHVVR�HP�����DJR��������

%5$6,/��$WR�'HFODUDWyULR�GR�SUHVLGHQWH�GR�&RQJUHVVR�1DFLRQDO�Q�������GH����GH�QRYHPEUR�
GH�������5DWL¿FD�R�HQFHUUDPHQWR�GD�YLJrQFLD�GD�0HGLGD�3URYLVyULD�Q��������GH����GH�MXOKR�GH�
���� � � 'LiU LR � 2¿FLD O � GD � 8QLmR � � %UDV t O L D � � �� � RX W � � ����E � � 'LVSRQtYH O � HP��
KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���B$WR���������������&RQJUHVVR�DGF����PSY����KWP��
$FHVVR�HP�����DJR�������

%5$6,/��>&yGLJR�GH�ÈJXDV�������@��'HFUHWR�Q�����������GH����GH�MXOKR�GH�������'HFUHWD�R�
&yGLJR� GH� ÈJXDV�� 'LiULR� 2¿FLDO� GD� 8QLmR�� %UDVtOLD�� ��� MXO�� ������ 'LVSRQtYHO� HP��
KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���GHFUHWR�'�����FRPSLODGR�KWP��$FHVVR�HP�����DJR�������

%5$6,/��>&RQVWLWXLomR�������@��&RQVWLWXLomR�GD�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO�GH�������
'LiULR�2¿FLDO�GD�8QLmR��%UDVtOLD�����RXW��������'LVSRQtYHO�HP��KWWS���ZZZ�SODQDOWR�JRY�EU��
FFLYLOB���FRQVWLWXLFDR�FRQVWLWXLFDR�KWP��$FHVVR�HP�����MXO������

%5$6,/��'HFUHWR�Q����������GH����GH�MXQKR�GH�������5HJXODPHQWD�D�/HL�QR���������GH���GH�
MDQHLUR� GH� ������ TXH� HVWDEHOHFH� GLUHWUL]HV� QDFLRQDLV� SDUD� R� VDQHDPHQWR� EiVLFR�� H� Gi� RXWUDV�
SURYLGrQFLDV�� 'LiULR� 2¿FLDO� GD� 8QLmR�� %UDVtOLD�� ��� MXQ�� ������ 'LVSRQtYHO� HP��
KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���BDWR���������������GHFUHWR�G�����KWP��$FHVVR� HP�� ���
MXO�������

%5$6,/��'HFUHWR�Q�����������GH����GH�MDQHLUR�GH�������$OWHUD�R�'HFUHWR�Q���������GH����GH�
MXQKR�GH�������TXH�UHJXODPHQWD�D�/HL�Q����������GH���GH�MDQHLUR�GH�������TXH�HVWDEHOHFH�GLUHWUL]HV�
QDFLRQDLV�SDUD�R�VDQHDPHQWR�EiVLFR��'LiULR�2¿FLDO�GD�8QLmR��%UDVtOLD�����MDQ��������'LVSRQtYHO�
HP�� KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���B$WR���������������'HFUHWR�'������KWP�DUW���
$FHVVR�HP�����MXO�������

%5$6,/��([SRVLomR�GH�0RWLYRV�Q���������������GH����GH�MXOKR�GH�������([SRVLomR�GH�
PRWLYRV�GD�0HGLGD�3URYLVyULD�Q��������GH����GH�MXOKR�GH�������'LiULR�2¿FLDO�GD�8QLmR��%UDVtOLD��
��� MXO�� ����D�� 'LVSRQtYHO� HP� � KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���B$WR�����
����������([P�([P�03��������SGI��$FHVVR�HP�����DJR���������

%5$6,/��/HL�Q����������GH����GH�MXOKR�GH�������'LVS}H�VREUH�D�FULDomR�GD�$JrQFLD�1DFLRQDO�
GH�ÈJXDV�H�6DQHDPHQWR�%iVLFR��$1$���HQWLGDGH�IHGHUDO�GH�LPSOHPHQWDomR�GD�3ROtWLFD�1DFLRQDO�
GH�5HFXUVRV�+tGULFRV��LQWHJUDQWH�GR�6LVWHPD�1DFLRQDO�GH�*HUHQFLDPHQWR�GH�5HFXUVRV�+tGULFRV�
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�6LQJUHK��H�UHVSRQViYHO�SHOD�LQVWLWXLomR�GH�QRUPDV�GH�UHIHUrQFLD�SDUD�D�UHJXODomR�GRV�VHUYLoRV�
S~EOLFRV�GH�VDQHDPHQWR�EiVLFR���5HGDomR�GDGD�SHOD�/HL�Q����������GH��������'LiULR�2¿FLDO�GD�
8QLmR � � %UDV t O LD � � ��� MX O � � ����� � 'LVSRQtYHO � HP� � KW WS � � �ZZZ�SODQDO WR �JRY�EU ��
FFLYLOB���/(,6�/�����KWP��$FHVVR�HP�����MXO�������

%5$6,/��/HL�Q�����������GH���GH�MDQHLUR�GH�������(VWDEHOHFH�DV�GLUHWUL]HV�QDFLRQDLV�SDUD�R�
VDQHDPHQWR�EiVLFR�� FULD�R�&RPLWr� ,QWHUPLQLVWHULDO�GH�6DQHDPHQWR�%iVLFR�� DOWHUD�DV�/HLV�QRV�
�������GH����GH�GH]HPEUR�GH��������������GH����GH�MXQKR�GH�������H��������GH����GH�IHYHUHLUR�GH�
������H�UHYRJD�D�/HL�Q���������GH����GH�PDLR�GH��������5HGDomR�SHOD�/HL�Q����������GH��������
'LiULR�2¿FLDO�GD�8QLmR��%UDVtOLD����� MDQ��������'LVSRQtYHO�HP��KWWS���ZZZ�SODQDOWR�JRY�EU��
FFLYLOB���BDWR���������������OHL�O������KWP��$FHVVR�HP�����MXO�������

%5$6,/��/HL�Q�����������GH���GH�MXOKR�GH�������$OWHUD�D�/HL�Q����������GH���GH�MDQHLUR�GH�
������TXH�HVWDEHOHFH�GLUHWUL]HV�QDFLRQDLV�SDUD�R�VDQHDPHQWR�EiVLFR��GHWHUPLQDQGR�D�PDQXWHQomR�
SUHYHQWLYD� GDV� UHGHV� GH� GUHQDJHP� SOXYLDO��'LiULR�2¿FLDO� GD�8QLmR�� %UDVtOLD�� ��� MXO�� ������
'LVSRQtYHO� HP�� KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���BDWR���������������OHL�O������KWP��
$FHVVR�HP�����DJR�������

%5$6,/��/HL�Q�����������GH����GH�MXOKR�GH�������$OWHUD�D�/HL�Q����������GH���GH�MDQHLUR�GH�
������TXH�HVWDEHOHFH�GLUHWUL]HV�QDFLRQDLV�SDUD�R�VDQHDPHQWR�EiVLFR��SDUD�WRUQDU�REULJDWyULD�D�
PHGLomR�LQGLYLGXDOL]DGD�GR�FRQVXPR�KtGULFR�QDV�QRYDV�HGL¿FDo}HV�FRQGRPLQLDLV��'LiULR�2¿FLDO�
GD� 8QLmR � � %UDVtOLD�� ��� MXO�� ������ 'LVSRQtYHO� HP�� KWWS���ZZZ�SODQDOWR�JRY�EU��
FFLYLOB���B$WR���������������/HL�/������KWP��$FHVVR�HP�����DJR�������

%5$6,/��/HL�Q�����������GH����GH�DJRVWR�GH�������$OWHUD�D�/HL�Q����������GH���GH�MDQHLUR�GH�
������TXH�HVWDEHOHFH�GLUHWUL]HV�QDFLRQDLV�SDUD�R�VDQHDPHQWR�EiVLFR��SDUD�FULDU�R�5HJLPH�(VSHFLDO�
GH� ,QFHQWLYRV� SDUD� R�'HVHQYROYLPHQWR� GR� 6DQHDPHQWR�%iVLFR� �� 5(,6%�� FRP� R� REMHWLYR� GH�
HVWLPXODU�D�SHVVRD�MXUtGLFD�SUHVWDGRUD�GH�VHUYLoRV�S~EOLFRV�GH�VDQHDPHQWR�EiVLFR�D�DXPHQWDU�VHX�
YROXPH�GH� LQYHVWLPHQWRV��SRU�PHLR�GD�FRQFHVVmR�GH�FUpGLWRV� UHODWLYRV�j�FRQWULEXLomR�SDUD�R�
3URJUDPD�GH�,QWHJUDomR�6RFLDO���3,6�H�SDUD�R�3URJUDPD�GH�)RUPDomR�GR�3DWULP{QLR�GR�6HUYLGRU�
3~EOLFR���3$6(3�H�j�&RQWULEXLomR�SDUD�)LQDQFLDPHQWR�GD�6HJXULGDGH�6RFLDO���&2),16��'LiULR�
2 ¿ F L D O � G D � 8 Q L m R � � % U D V t O L D � � � � � D J R � � � � � � � � ' L V S R Q t Y H O � H P ��
KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���BDWR���������������OHL�O������KWP��$FHVVR�HP�����DJR��
�����

%5$6,/��/HL�Q�����������GH����GH�MXOKR�GH�������$WXDOL]D�R�PDUFR�OHJDO�GR�VDQHDPHQWR�
EiVLFR�H�DOWHUD�D�/HL�Q���������GH����GH�MXOKR�GH�������SDUD�DWULEXLU�j�$JrQFLD�1DFLRQDO�GH�ÈJXDV�H�
6DQHDPHQWR�%iVLFR��$1$��FRPSHWrQFLD�SDUD�HGLWDU�QRUPDV�GH�UHIHUrQFLD�VREUH�R�VHUYLoR�GH�
VDQHDPHQWR��D�/HL�Q����������GH����GH�QRYHPEUR�GH�������SDUD�DOWHUDU�R�QRPH�H�DV�DWULEXLo}HV�GR�
FDUJR�GH�(VSHFLDOLVWD�HP�5HFXUVRV�+tGULFRV��D�/HL�Q����������GH���GH�DEULO�GH�������SDUD�YHGDU�D�
SUHVWDomR�SRU�FRQWUDWR�GH�SURJUDPD�GRV�VHUYLoRV�S~EOLFRV�GH�TXH�WUDWD�R�DUW������GD�&RQVWLWXLomR�
)HGHUDO��D�/HL�Q����������GH���GH�MDQHLUR�GH�������SDUD�DSULPRUDU�DV�FRQGLo}HV�HVWUXWXUDLV�GR�
VDQHDPHQWR�EiVLFR�QR�3DtV��D�/HL�Q����������GH���GH�DJRVWR�GH�������SDUD�WUDWDU�GRV�SUD]RV�SDUD�D�
GLVSRVLomR�¿QDO�DPELHQWDOPHQWH�DGHTXDGD�GRV�UHMHLWRV��D�/HL�Q����������GH����GH�MDQHLUR�GH������
�(VWDWXWR�GD�0HWUySROH��� SDUD� HVWHQGHU� VHX� kPELWR�GH� DSOLFDomR�jV�PLFURUUHJL}HV�� H� D�/HL�Q��
��������GH���GH�GH]HPEUR�GH�������SDUD�DXWRUL]DU�D�8QLmR�D�SDUWLFLSDU�GH�IXQGR�FRP�D�¿QDOLGDGH�
H[FOXVLYD�GH�¿QDQFLDU�VHUYLoRV�WpFQLFRV�HVSHFLDOL]DGRV��'LiULR�2¿FLDO�GD�8QLmR��%UDVtOLD�����MXO��
����E � � ' L VSRQ tYH O � HP � � K W W S � � �ZZZ�S O DQD O W R � JRY� E U � F F L Y L O B�� � B$ WR���� �
����������/HL�/������KWP�DUW���$FHVVR�HP�����MXO�������

%5$6,/��0HGLGD�3URYLVyULD�Q��������GH����GH�MXOKR�GH�������$WXDOL]D�R�PDUFR�OHJDO�GR�
VDQHDPHQWR�EiVLFR�H�DOWHUD�D�/HL�Q���������GH����GH�MXOKR�GH�������SDUD�DWULEXLU�j�$JrQFLD�1DFLRQDO�
GH�ÈJXDV�FRPSHWrQFLD�SDUD�HGLWDU�QRUPDV�GH�UHIHUrQFLD�QDFLRQDLV�VREUH�R�VHUYLoR�GH�VDQHDPHQWR��
D�/HL�Q����������GH����GH�QRYHPEUR�GH�������SDUD�DOWHUDU�DV�DWULEXLo}HV�GR�FDUJR�GH�(VSHFLDOLVWD�
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HP�5HFXUVRV�+tGULFRV��H�D�/HL�Q����������GH���GH�MDQHLUR�GH�������SDUD�DSULPRUDU�DV�FRQGLo}HV�
HVWUXWXUDLV�GR�VDQHDPHQWR�EiVLFR�QR�3DtV��&RQJUHVVR�1DFLRQDO��%UDVtOLD�����MXO��������'LVSRQtYHO�
HP� � K W W S V � � � O HJ L V � V HQDGR � O HJ �E U � VG O HJ �JH W W H U � GRFXPHQ WR"GP �������	WV �
�������������	GLVSRVLWLRQ LQOLQH��$FHVVR�HP�����DJR�������

%5$6,/��0HGLGD�3URYLVyULD�Q��������GH����GH�GH]HPEUR�GH�������$WXDOL]D�R�PDUFR�OHJDO�GR�
VDQHDPHQWR�EiVLFR�H�DOWHUD�D�/HL�Q���������GH����GH�MXOKR�GH�������SDUD�DWULEXLU�j�$JrQFLD�1DFLRQDO�
GH�ÈJXDV�FRPSHWrQFLD�SDUD�HGLWDU�QRUPDV�GH�UHIHUrQFLD�QDFLRQDLV�VREUH�R�VHUYLoR�GH�VDQHDPHQWR��
D�/HL�Q����������GH����GH�QRYHPEUR�GH�������SDUD�DOWHUDU�DV�DWULEXLo}HV�GR�FDUJR�GH�(VSHFLDOLVWD�
HP�5HFXUVRV�+tGULFRV��D�/HL�Q����������GH���GH�MDQHLUR�GH�������SDUD�DSULPRUDU�DV�FRQGLo}HV�
HVWUXWXUDLV�GR�VDQHDPHQWR�EiVLFR�QR�3DtV��H�D�/HL�Q����������GH���GH�GH]HPEUR�GH�������SDUD�
DXWRUL]DU�D�8QLmR�D�SDUWLFLSDU�GH�IXQGR�FRP�D�¿QDOLGDGH�H[FOXVLYD�GH�¿QDQFLDU�VHUYLoRV�WpFQLFRV�
HVSHFLDOL]DGRV�� 'LiULR� 2¿FLDO� GD� 8QLmR�� %UDVtOLD�� ��� GH]�� ����F�� 'LVSRQtYHO� HP��
KWWSV���ZZZ�LQ�JRY�EU�PDWHULD���DVVHWBSXEOLVKHU�.XMUZ�7=&�0E�FRQWHQW�LG����������GR��
�����������PHGLGD�SURYLVRULD�Q�����GH����GH�GH]HPEUR�GH����������������$FHVVR� HP�� ���
DJR�������

%5$6,/��0HQVDJHP�Q��������GH����GH�MXOKR�GH�������9HWRV�H�UD]}HV�GRV�YHWRV��'LiULR�
2¿FLDO� GD� 8QLmR�� %UDVtOLD�� ��� MXO�� ����H�� 'LVSRQtYHO� HP�� KWWSV���ZZZ�SODQDOWR�JRY�EU��
FFLYLOB���BDWR���������������0VJ�9(3�9(3�����KWP��$FHVVR�HP�����DJR��������

%5$6,/��1RYR�PDUFR�GR�VDQHDPHQWR�HQWUD�HP�YLJRU�H�WUDUi�DYDQoRV�HFRQ{PLFRV��QD�VD~GH�
H�QR�PHLR�DPELHQWH�HP�WRGR�R�SDtV��0LQLVWpULR�GR�'HVHQYROYLPHQWR�5HJLRQDO��%UDVtOLD�����MXO��
����F�� 'LVSRQtYHO� HP�� KWWSV���ZZZ�PGU�JRY�EU�XOWLPDV�QRWLFLDV�������QRYR�PDUFR�GR�
VDQHDPHQWR�HQWUD�HP�YLJRU�H�WUDUD�DYDQFRV�HFRQRPLFRV�QD�VDXGH�H�QR�PHLR�DPELHQWH�HP�
WRGR�R�SDLV��$FHVVR�HP�����DJR�������

%5$6,/�� 3DQRUDPD� GR� 6DQHDPHQWR�%iVLFR� QR�%UDVLO��$JrQFLD�1DFLRQDO� GH�ÈJXDV� H�
6DQHDPHQWR� %iVLFR�� %UDVtOLD�� ����D�� 'LVSRQtYHO� HP�� KWWSV���ZZZ�DQD�JRY�EU�VDQHDPHQWR��
SDQRUDPD�GR�VDQHDPHQWR�SDQRUDPD��$FHVVR�HP�����DJR�������

%5$6,/��3ODQR�1DFLRQDO�GH�6DQHDPHQWR�%iVLFR��0LQLVWpULR�GDV�&LGDGHV��%UDVtOLD��������
'LVSRQtYHO� HP�� KWWS���ZZZ�FHFRO�IVS�XVS�EU�GFPV�XSORDGV�DUTXLYRV�����������B%UDVLO�
3ODQR1DFLRQDO'H6DQHDPHQWR%�&��$�VLFR������SGI��$FHVVR�HP�����DJR������

%5$6,/��3URMHWR�GH�/HL�������������&kPDUD�GRV�'HSXWDGRV��%UDVtOLD�����DJR������E��
'LVSRQtYHO� HP�� KWWSV���ZZZ�FDPDUD�OHJ�EU�SURSRVLFRHV:HE�¿FKDGHWUDPLWDFDR"�
LG3URSRVLFDR ���������$FHVVR�HP�����DJR�������

%5$6,/��6XSUHPR�7ULEXQDO�)HGHUDO��$omR�'LUHWD�GH�,QFRQVWLWXFLRQDOLGDGH�Q��������5-��
3OHQiULR��(0(17$��$omR�GLUHWD�GH�LQFRQVWLWXFLRQDOLGDGH��,QVWLWXLomR�GH�UHJLmR�PHWURSROLWDQD�H�
FRPSHWrQFLD�SDUD� VDQHDPHQWR�EiVLFR� >���@��5HODWRU��0LQ��/XL]�)X[�����PDU�� ������'LiULR�GH�
-XVWLoD� (OHWU{QLFD�� %UDVtOLD�� ��� VHW�� ������ 'LVSRQtYHO� HP�� KWWS���UHGLU�VWI�MXV�EU��
SDJLQDGRUSXE�SDJLQDGRU�MVS"GRF73 $&	GRF,' ��������$FHVVR�HP�����DJR����������

%5$6,/��6XSUHPR�7ULEXQDO�)HGHUDO��$omR�'LUHWD�GH�,QFRQVWLWXFLRQDOLGDGH�Q��������')��
3OHQiULR�� (0(17$��$omR�'LUHWD� GH� ,QFRQVWLWXFLRQDOLGDGH� ±� /LPLQDU� ±� DUWLJR� ��� GD� /HL� Q��
�����������±� MXOJDPHQWR�GH¿QLWLYR��5HODWRU��0LQ��0DUFR�$XUpOLR�����DJR������G��'LiULR�GH�
-XVWLoD� (OHWU{QLFD�� %UDVtOLD�� ��� DJR�� ������'LVSRQtYHO� HP�� KWWS���SRUWDO�VWI�MXV�EU�SURFHVVRV��
GHWDOKH�DVS"LQFLGHQWH ���������$FHVVR�HP�����DJR����������

%5$6,/��6XSUHPR�7ULEXQDO�)HGHUDO��$omR�'LUHWD�GH�,QFRQVWLWXFLRQDOLGDGH�Q��������')��
3OHQiULR��(0(17$��$omR�'LUHWD�GH�,QFRQVWLWXFLRQDOLGDGH�±�2EMHWR���3HUGD��5HODWRU��0LQ��0DUFR�
$XUpOLR�����PDLR�������'LiULR�GH�-XVWLoD�(OHWU{QLFD��%UDVtOLD�����PDLR�����D��'LVSRQtYHO�HP��
KWWS���SRUWDO�VWI�MXV�EU�SURFHVVRV�GHWDOKH�DVS"LQFLGHQWH ���������$FHVVR�HP�����DJR�������

%5$6,/�� 6XSUHPR� 7ULEXQDO� )HGHUDO�� $omR� 'LUHWD� GH� ,QFRQVWLWXFLRQDOLGDGH� Q��� ������
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(0(17$��0(','$�&$87(/$5�1$�$d­2�',5(7$�'(�,1&2167,78&,21$/,'$'(��
',5(,72�$'0,1,675$7,92��$57,*26� ���� ���� ���� ���� ���� ��� H� ��� '$� /(,� )('(5$/�
�������������1292�0$5&2�/(*$/�'2�6$1($0(172�%È6,&2��$/(*$'$�2)(16$�
$26�$57,*26�����,,,�(�,9������;;������,;������&$387������,�(�9������&$387�(�;;,�������������
����� 9,,�� (� ���� '$� &2167,78,d­2� )('(5$/� (� $2� $57,*2� ���� '2� $72� '$6�
',6326,d®(6� &2167,78&,21$,6� 75$16,7Ï5,$6� �� $'&7�� $86(17(6� 26�
35(668326726�3$5$�'()(5,0(172�'(�0(','$�&$87(/$5��3(','2�/,0,1$5�
,1'()(5,'2��5HODWRU��0LQ��/XL]�)X[�����DJR��������'LiULR�GH�-XVWLoD�(OHWU{QLFR��%UDVtOLD�����
DJR�� ����G�� 'LVSRQtYHO� HP�� KWWS���SRUWDO�VWI�MXV�EU�SURFHVVRV�GRZQORDG3HFD�DVS"�
LG �����������	H[W �SGI��$FHVVR�HP�����DJR�������

%5$6,/�� 6XSUHPR� 7ULEXQDO� )HGHUDO�� $omR� 'LUHWD� GH� ,QFRQVWLWXFLRQDOLGDGH� Q��� ������
3HWLomR� ,QLFLDO�� ��I��'LiULR� GH� -XVWLoD� (OHWU{QLFR�� %UDVtOLD�� ��� DJR�� ������ 'LVSRQtYHO� HP���
KWWS���UHGLU�VWI�MXV�EU�HVWIYLVXDOL]DGRUSXE�MVS�FRQVXOWDUSURFHVVRHOHWURQLFR�&RQVXOWDU3URFHVVR(O
HWURQLFR�MVI"VHTREMHWRLQFLGHQWH ���������$FHVVR�HP�����DJR��������

&$6$129$��/LVD�HW�DO��6XUYLYDO�RI�VXUURJDWH�FRURQDYLUXVHV�LQ�ZDWHU��:DWHU�5HVHDUFK��
'�EHQGRUI��Y������Q������S�������������������'LVSRQtYHO�HP��KWWSV���HXURSHSPF�RUJ�EDFNHQG��
SWSPFUHQGHU�IFJL"DFFLG 30&�������	EOREW\SH SGI��$FHVVR�HP�����DJR�������

',$6��&KULVWLDQQH��0$5$1+­2�� 3HGUR� �SDOHVWUDQWHV��0277$��&DUORV� �PRGHUDGRU���
:HELQDU��1RYR�0DUFR�/HJDO�GR�6DQHDPHQWR�� ��K�H����PLQ���$JrQFLD�1DFLRQDO�GH�ÈJXDV�H�
6DQHDPHQWR� %iVLFR�� %UDVtOLD�� ��� MXO�� ������ 'LVSRQtYHO� HP�� KWWSV���ZZZ�DQD�JRY�EU��
QRWLFLDV�GLULJHQWHV�DQD�H�GR�PGU�GHEDWHP�PXGDQFDV�WUD]LGDV�SHOR�QRYR�PDUFR�OHJDO�GR�
VDQHDPHQWR�EDVLFR��$FHVVR�HP�����DJR�������

+$&+(0��'DQLHO�:XQGHU��'LUHLWR�IXQGDPHQWDO�DR�VHUYLoR�S~EOLFR�DGHTXDGR�H�FDSDFLGDGH�
HFRQ{PLFD�GR�FLGDGmR�±�5HSHQVDQGR�D�XQLYHUVDOLGDGH�GR�DFHVVR�j�OX]�GD�LJXDOGDGH�PDWHULDO��
5HYLVWD�GH�'LUHLWR�$GPLQLVWUDWLYR�H�&RQVWLWXFLRQDO��&XULWLED��Y������Q����������������MDQ��MXQ��
������'LVSRQtYHO�HP��KWWS���G[�GRL�RUJ����������DHF�Y��L��������$FHVVR�HP�����DJR�������

+(67(5��5���:,//,$06��2��7KH� VRPDWLF�VHFXULW\� LQGXVWULDO� FRPSOH[�� WKHRUL]LQJ� WKH�
SROLWLFDO�HFRQRP\�RI�LQIRUPDWLRQDOL]HG�ELRORJ\��5HYLHZ�RI�,QWHUQDWLRQDO�3ROLWLFDO�(FRQRP\��
0 H O E R X U Q H � � Y � � � � � � Q � � � � � � S � � � � � � � � � � � � � � � � ' L V S R Q t Y H O � H P ��
KWWSV���ZZZ�GRL�RUJ���������������������������������$FHVVR�HP�����DJR�������

*$/',12��)OiYLR��,QWURGXomR�j�WHRULD�GRV�FXVWRV�GRV�GLUHLWRV��GLUHLWRV�QmR�QDVFHP�HP�
iUYRUHV��5LR�GH�-DQHLUR��/XPHQ�-XULV�������

*$/9­2�-81,25��$OFHX�GH�&DVWUR��'HVD¿RV�SDUD�D�XQLYHUVDOL]DomR�GRV�VHUYLoRV�GH�
iJXD�H�HVJRWR�QR�%UDVLO��5HYLVWD�3DQDPHULFDQD�GH�6DOXG�3XEOLFD���������������������'LVSRQtYHO�
HP��KWWSV���ZZZ�VFLHORVS�RUJ�SGI�USVS������Y��Q�����������$FHVVR�HP�����DJR�������

*$/9­2� -81,25�� $OFHX� GH� &DVWUR� HW� DO�� 0DUFRV� UHJXODWyULRV� HVWDGXDLV� HP�
VDQHDPHQWR� EiVLFR� QR� %UDVLO�� 5HYLVWD� GH� $GPLQLVWUDomR� 3~EOLFD�� ��� ����� ��������� ������
'LVSRQtYHO�HP��KWWS���G[�GRL�RUJ���������6������������������������$FHVVR�HP�����MXO�������

/(21(7,��$OH[DQGUH�%HYLODFTXD�/HRQHWL��35$'2��(OLDQD�/HmR�GR��2/,9(,5$��6RQLD�
9DOOH�:DOWHU�%RUJHV�GH��6DQHDPHQWR�EiVLFR�QR�%UDVLO��FRQVLGHUDo}HV�VREUH�LQYHVWLPHQWRV�H�
VXVWHQWDELOLGDGH�SDUD�R�VpFXOR�;;,��5HYLVWD�GH�$GPLQLVWUDomR�3~EOLFD����������������'LVSRQtYHO�
HP��KWWS���G[�GRL�RUJ���������6������������������������$FHVVR�HP�����MXO�������

0$'(,5$��5RGULJR�)HUUHLUD��2�VHWRU�GH�VDQHDPHQWR�EiVLFR�QR�%UDVLO�H�DV�LPSOLFDo}HV�
GR�PDUFR�UHJXODWyULR�SDUD�XQLYHUVDOL]DomR�GR�DFHVVR��5HYLVWD�GR�%1'(6���������������������
'LVSRQtYHO�HP��KWWSV���XUO�JUDWLV�M.\5M��$FHVVR�HP�����MXO�������

0&.,11(<��.HOO\��*21*��<X�<DQJ��/(:,6��7KRPDV��(QYLURQPHQWDO�WUDQVPLVVLRQ�RI�
6$56�DW�$PR\�*DUGHQV��-RXUQDO�RI�(QYLURQPHQWDO�+HDOWK���������������

5HYLVWD�&LrQFLDV�-XUtGLFDV�H�6RFLDLV�²�,85-�������������������������������������������������

���$OH[DQGUH�2KHE�6LRQ
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0(1'(6�� ,VDEHO�&ULVWLQD�0HOR��4XDLV�DV�PHGLGDV�GH�SUHFDXomR�SDUD�FDGD� WLSR�GH�
WUDQVPLVVmR� SRVVtYHO� GR� FRURQDYtUXV"� 3RUWDO� 3(%0('�� 5LR� GH� -DQHLUR�� ��� PDU�� ������
'LVSRQtYHO� HP�� KWWSV���SHEPHG�FRP�EU�TXDLV�DV�PHGLGDV�GH�SUHFDXFDR�SDUD�FDGD�WLSR�GH�
WUDQVPLVVDR�SRVVLYHO�GR�FRURQDYLUXV���$FHVVR�HP�����DJR�������

0277$��3DXOR�5REHUWR�)HUUHLUD��$�XQLYHUVDOL]DomR�FRPR�SULQFtSLR�IXQGDPHQWDO�GR�
UHJLPH� MXUtGLFR�GR� VDQHDPHQWR�EiVLFR� H�GR�(VWDWXWR�GDV�&LGDGHV�� ,Q�� 3,&,1,1�� -XOLDQD��
)257,1,��&ULVWLDQD��RUJ���6DQHDPHQWR�EiVLFR��HVWXGRV�H�SDUHFHUHV�j�OX]�GD�OHL�Q���������������
%HOR�+RUL]RQWH��)yUXP��������S���������

2� 48(� p� XQLYHUVDOL]DomR� GR� VDQHDPHQWR� H� SRU� TXH� HOD� HVWi� WmR� GLVWDQWH� GR� LGHDO"�
6DQHDPHQWR�HP�SDXWD��6mR�3DXOR��������'LVSRQtYHO�HP��KWWSV���XUO�JUDWLV�$SMG[��$FHVVR�HP�����
DJR�������

3/$1$6$��3ODQR�1DFLRQDO�GH�6DQHDPHQWR�%iVLFR��0LQLVWpULR�GDV�&LGDGHV��%UDVtOLD��GH]��
������'LVSRQtYHO�HP��KWWS���ZZZ�FHFRO�IVS�XVS�EU�GFPV�XSORDGV�DUTXLYRV�����������B%UDVLO�
3ODQR1DFLRQDO'H6DQHDPHQWR%�&��$�VLFR������SGI��$FHVVR�HP�����DJR��������

6$/2021,��-RUJH�/XLV��7HRULD�*HQHUDO�GH�/RV�6HUYLFLRV�3XEOLFRV��%XHQRV�$LUHV��$G�
KRF�������

6(1+25$6��(OyL�0DUWLQV��&RURQDYtUXV�H�R�SDSHO�GDV�SDQGHPLDV�QD�KLVWyULD�KXPDQD��
% R O H W LP � G H � &RQ M X Q W X U D � � % R D � 9L V W D � � � � � � � � � � � � � � � � � � � � ' L V S R Q t Y H O � HP ��
KWWS���G[�GRL�RUJ���������]HQRGR����������$FHVVR�HP�����DJR�������

6,21��$OH[DQGUH�2KHE��$XOD� GH�/LFHQFLDPHQWR�$PELHQWDO�� 3RUWR�$OHJUH�� 38&�5LR�
*UDQGH�GR�6XO�����PDU����������YtGHR�����PLQ���3XEOLFDGR�SRU��'LUHLWR�$PELHQWDO�D�&RQWD�*RWDV��
'LVSRQtYHO�HP��KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y �0�M[TGXS�R��$FHVVR�HP�����DJR�������

6,21��$OH[DQGUH� �PRGHUDGRU��� &/È8',2�� -RVp�� 6(1(6,�� 3LHU� �SDOHVWUDQWHV��� 3URMHWR�
(VWUDGDV�GR�&RQKHFLPHQWR��:HELQDU��0DUFR� OHJDO�GR� VDQHDPHQWR�EiVLFR�� ��K��&RPLVVmR�GH�
,QIUDHVWUXWXUD� GD� 2$%�0* � � %HOR� +RUL]RQWH�� ��� DJR�� ������ 'LVSRQtYHO� HP��
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y [VR&[�P�X,0��$FHVVR�HP�����DJR�������

6,21�� $OH[DQGUH� 2KHE�� /LFHQFLDPHQWR� $PELHQWDO� GH� (PSUHHQGLPHQWRV� GH�
,QIUDHVWUXWXUD��%HOR�+RUL]RQWH��&RPLVVmR�GH�'LUHLWR�GH�,QIUDHVWUXWXUD�GD�2$%���0*�����MXO��
������ �� YtGHR� ���� PLQ��� 3XEOLFDGR� SRU�� 'LUHLWR�$PELHQWDO� D� &RQWD� *RWDV�� 'LVSRQtYHO� HP��
ŚƩƉƐ͗ͬͬǁǁǁ͘ǇŽƵƚƵďĞ͘ĐŽŵͬǁĂƚĐŚ͍ǀсƋŬy''ď<Žϵũǁ��$FHVVR�HP�����DJR�������

6,21��$OH[DQGUH�2KHE��/LFHQFLDPHQWR�$PELHQWDO�QD�0LQHUDomR��0DUDEi��$VVRFLDomR�
GRV�*HyORJRV�GR�6XO�GR�3DUi�����MXQ����������YtGHR�����PLQ���3XEOLFDGR�SRU��'LUHLWR�$PELHQWDO�D�
&RQWD�*RWDV��'LVSRQtYHO�HP��KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y 00X\KBH<�6F��$FHVVR�HP��
���DJR�������

6,21��$OH[DQGUH�6LRQ��PRGHUDGRU���0DUFR�/HJDO�GR�6DQHDPHQWR����K�H����PLQ���&RPLVVmR�
GH� ,QIUDHVWUXWXUD� GD� 2$%�0*�� %HOR� +RUL]RQWH�� ��� DJR�� ������ 'LVSRQtYHO� HP��
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y =]3HSK0T.J<��$FHVVR�HP�����DJR�������

6,21�� $OH[DQGUH� 2KHE�� 2V� GHVD¿RV� SDUD� LPSODQWDomR� GH� HPSUHHQGLPHQWRV� GH�
LQIUDHVWUXWXUD�GXUDQWH�H�DSyV�D�SDQGHPLD��,Q��&$6752��/XtVD�3LUHV�0RQWHLUR�GH��6,21��
$OH[DQGUH��'LUHLWR�GD�,QIUDHVWUXWXUD��%HOR�+RUL]RQWH��'HO�5H\��������&DS�����S��������1R�SUHOR��

61,6��&RPSRQHQWHV�GR�61,6��iJXD�H�HVJRWR��0LQLVWpULR�GR�'HVHQYROYLPHQWR�5HJLRQDO��
%UDVtOLD�� ��� PDU�� ����E�� 'LVSRQtYHO� HP�� KWWS���ZZZ�VQLV�JRY�EU�FRPSRQHQWHV�PHQX�VQLV�
FRPSRQHQWH�DJXD�H�HVJRWRV��$FHVVR�HP�����DJR�������

61,6��&RPSRQHQWHV�GR�61,6��iJXDV�SOXYLDLV��0LQLVWpULR�GR�'HVHQYROYLPHQWR�5HJLRQDO��
%UDVtOLD�� ��� GH]�� ����E�� 'LVSRQtYHO� HP�� KWWS���ZZZ�VQLV�JRY�EU�FRPSRQHQWHV�PHQX�VQLV�
FRPSRQHQWH�DJXDV�SOXYLDLV��$FHVVR�HP�����DJR�������

61,6�� &RPSRQHQWHV� GR� 61,6�� UHVtGXRV� VyOLGRV�� 0LQLVWpULR� GR� 'HVHQYROYLPHQWR�
9RO����1����²�����
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5HJLRQDO��%UDVtOLD�����GH]��������'LVSRQtYHO�HP��K�KWWS���ZZZ�VQLV�JRY�EU�FRPSRQHQWHV�PHQX�
VQLV�FRPSRQHQWH�UHVLGXRV�VROLGRV��$FHVVR�HP�����DJR�������

61,6�� 'LDJQyVWLFR� GRV� 6HUYLoRV� GH� ÈJXD� H� (VJRWR��0LQLVWpULR� GR� 'HVHQYROYLPHQWR�
5HJLRQDO � � %UDVtOLD� � ������ 'LVSRQtYHO� HP�� KWWS���ZZZ�VQLV�JRY�EU�GRZQORDGV��
GLDJQRVWLFRV�DH������'LDJQRVWLFRB$(�����SGI��$FHVVR�HP�����DJR��������

61,6�� 6LVWHPD� 1DFLRQDO� GH� ,QIRUPDo}HV� VREUH� 6DQHDPHQWR�� 0LQLVWpULR� GR�
'H V HQYR O Y LPHQ W R � 5HJ L RQD O � � % U D V t O L D � � � � � PD U� � � � � � D � � ' L V S R Q t Y H O � HP ��
KWWS���ZZZ�VQLV�JRY�EU�LQVWLWXFLRQDO��$FHVVR�HP�����DJR�������

62$5(6��6pUJLR�5��$���%(51$5'(6��5LFDUGR�6���&25'(,52�1(772��2VFDU�GH�0��
5HODo}HV�HQWUH�VDQHDPHQWR��VD~GH�S~EOLFD�H�PHLR�DPELHQWH��HOHPHQWRV�SDUD�IRUPXODomR�GH�
XP�PRGHOR�GH�SODQHMDPHQWR�HP�VDQHDPHQWR��&DGHUQR�GH�6D~GH�3~EOLFD���������������������
������'LVSRQtYHO�HP��KWWSV���XUO�JUDWLV��5*0;��$FHVVR�HP�����DJR�������

:$1*��;LQ�:HL�HW�DO��6WXG\�RQ�WKH�UHVLVWDQFH�RI�VHYHUH�DFXWH�UHVSLUDWRU\�V\QGURPH�
DVVRFLDWHG�FRURQDYLUXV��-RXUQDO�RI�9LURORJLFDO�0HWKRGV����������������������������'LVSRQtYHO�
HP�� KWWSV���HXURSHSPF�RUJ�EDFNHQG�SWSPFUHQGHU�IFJL"DFFLG 30&�������	EOREW\SH SGI��
$FHVVR�HP�����DJR���������

:(,66�� 6XVDQ� 5��� 1$9$6�0$57,1�� 6RQLD�� &RURQDYLUXV� SDWKRJHQHVLV� DQG� WKH�
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