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���&20,66­2�'(�&2167,78,d­2��-867,d$�(�5('$d­2

3DUHFHU� DR� 9HWR� 7RWDO Q��� ���������� GH� DXWRULD� GR� ([HFXWLYR� 0XQLFLSDO�� TXH� YHWRX�

LQWHJUDOPHQWH� R 3URMHWR� GH� /HL� Q��� ���������� GH� DXWRULD� GD� 9HUHDGRUD� -DTXHOLQH�� TXH�

GHWHUPLQD�D� LQVWDODomR�GH� VDODV�GH� DSRLR� j� DPDPHQWDomR�HP�yUJmRV� H� HQWLGDGHV�S~EOLFDV�

PXQLFLSDLV��

7UDWD�VH� GH� 9HWR� 7RWDO�� GH� DXWRULD� GR� ([HFXWLYR� 0XQLFLSDO�� TXH YHWRX�

LQWHJUDOPHQWH� R� 3URMHWR� GH� /HL� Q��� ���������� GH� DXWRULD� GD� 9HUHDGRUD� -DTXHOLQH�� TXH�

GHWHUPLQD�D� LQVWDODomR�GH� VDODV�GH� DSRLR� j� DPDPHQWDomR�HP�yUJmRV� H� HQWLGDGHV�S~EOLFDV�

PXQLFLSDLV��

$ SURSRVLomR�VRE�DQiOLVH�UHFHEHX GD�3URFXUDGRULD�GHVWD�FDVD�OHJLVODWLYD SDUHFHU�

RSLQDWLYR�IDYRUiYHO�j�VXD�WUDPLWDomR��VRE�R�IXQGDPHQWR�GH�LQH[LVWH�DIURQWD�DR�DUW������,9��H�

DUW������9,,,��GD�/20$1�

(LV�R�EUHYH�UHODWyULR��SDVVR�D�RSLQDU�

���)81'$0(17$d­2

$� 7HRULD� GD� 6HSDUDomR� GRV� 3RGHUHV�� RX� GDV� IXQo}HV� GR (VWDGR�� IRUMDGD SRU�

0RQWHVTXLHX�� SURSXJQD�� HP� VtQWHVH�� TXH� DV� IXQo}HV� �SRGHUHV�� OHJLVODWLYD�� H[HFXWLYD� H�

MXGLFLDO�� LQHUHQWHV DR� HQWH� HVWDWDO�� VmR� LQGHSHQGHQWHV� H� FRQYLYHP� HP� KDUPRQLD�� VHQGR�

SURLELGD�D�LQWHUIHUrQFLD�DUELWUiULD�GH�XPD�QR�FDPSR�GH�LQFLGrQFLD GH�RXWUD��

$�&RQVWLWXLomR�)HGHUDO�GH������DOEHUJD�WDO�HQWHQGLPHQWR�HP�VHX�DUW������DEDL[R�

UHSURGX]LGR�
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$UW� ��� 6mR� SRGHUHV� GD� 8QLmR�� LQGHSHQGHQWHV� H� KDUP{QLFRV HQWUH� VL�� R�
/HJLVODWLYR��R�([HFXWLYR�H�R�-XGLFLiULR��

3DUWLQGR�VH�GH�WDO�SUHPLVVD��FXPSUH�FRQVLJQDU�TXH R�9HWR�7RWDO�RUD�DQDOLVDGR�

HVWi�HP�KDUPRQLD�FRP�R�TXH�GLVS}H�R�DUW������������GD�/20$1��KDMD�YLVWD�TXH�R 3/ Q��

��������� LQFRUUH� HP� YtFLR� GH� LQFRQVWLWXFLRQDOLGDGH PDWHULDO� QD� PHGLGD� HP� TXH� YDL� GH�

HQFRQWUR�DR�GLVSRVLWLYR�FRQVWLWXFLRQDO�VXSUDPHQFLRQDGR�

&RP� HIHLWR�� D� LQLFLDWLYD SDUODPHQWDU SUHWHQGH� TXH� R�([HFXWLYR� SURYLGHQFLH� D�

LQVWDODomR GH� VDODV� GH� DSRLR� j� DPDPHQWDomR� HP� yUJmR� H� HQWLGDGHV� S~EOLFDV�PXQLFLSDLV��

FULDQGR�� GHVVD� IRUPD� REULJDomR� OHJDO� SDUD� R� HQWH PXQLFLSDO�� R� TXH� p� YHGDGR� SHOR�

RUGHQDPHQWR�MXUtGLFR�SiWULR��

$� MXULVSUXGrQFLD FRUURERUD� D� WHVH� DTXL� GHVHQYROYLGD�� YDOHQGR� FLWDU�� SRU�

RSRUWXQR��RV VHJXLQWHV SUHFHGHQWHV�

�$d­2� ',5(7$� '(� ,1&2167,78&,21$/,'$'(�� 081,&Ë3,2� '(�
48$5$Ë��/(,�081,&,3$/�1��������������'(�25,*(0�/(*,6/$7,9$��
&20%$7(�$2�&2521$9Ë586�� )81'2�(63(&,$/�$� 6(5�*(5,'2�
3(/2� 32'(5� (;(&87,92�� &5,$d­2� '(� $75,%8,d®(6� $2�
(;(&87,92� 081,&,3$/�� 9Ë&,2� '(� ,1,&,$7,9$�� 2)(16$� $2�
35,1&Ë3,2�'$�6(3$5$d­2�'26�32'(5(6�����&RQIRUPH�HQWHQGLPHQWR�
ILUPDGR� SHOR� 6XSUHPR� 7ULEXQDO� )HGHUDO�� SRVVtYHO� TXH� GLVSRVLo}HV� GD�
&RQVWLWXLomR�)HGHUDO�VHMDP�XWLOL]DGDV�FRPR�SDUkPHWUR�QRV�SURFHVVRV�GH�FRQWUROH�
DEVWUDWR� GH� FRQVWLWXFLRQDOLGDGH� SHUDQWH� RV� 7ULEXQDLV� GH� -XVWLoD�� GHVGH� TXH� RV�
GLVSRVLWLYRV� VHMDP� GH� UHSURGXomR� REULJDWyULD�� &DVR� HP� TXH� RV� DUWLJRV� GD�
&RQVWLWXLomR� )HGHUDO� WLGRV� FRPR� YLRODGRV� SHOR� SURSRQHQWH� VmR� UHSURGX]LGRV�
H[SUHVVDPHQWH� QD� &DUWD� &RQVWLWXFLRQDO� GR� (VWDGR� GR� 5LR� *UDQGH� GR� 6XO� H��
SRUWDQWR� SRGHP� VHU� XWLOL]DGRV� FRPR� SDUkPHWUR� QHVWD� DomR� GLUHWD� GH�
LQFRQVWLWXFLRQDOLGDGH�� ���$� GHFLVmR� OLPLQDU� TXH� VXVSHQGHX� RV� HIHLWRV�GD� QRUPD�
PXQLFLSDO�LPSXJQDGD�QmR�RIHQGH�R�DUWLJR����GD�&RQVWLWXLomR�)HGHUDO�H�D�6~PXOD�
9LQFXODQWH� Q�� ���� $� GHFLVmR� SURIHULGD� HP� VHGH� FDXWHODU�� HP� UD]mR� GD� VXD�
SUHFDULHGDGH�� SUHVFLQGH� GD� DSOLFDomR� GD� FOiXVXOD� GH� UHVHUYD� GH� SOHQiULR��
3UHFHGHQWHV� GR� 6XSUHPR� 7ULEXQDO� )HGHUDO�� ��� $� /HL� 0XQLFLSDO� Q�� �����������
LPS}H�DR�3RGHU�([HFXWLYR�D�REULJDomR�GH�FULDU�)XQGR�0XQLFLSDO�GH�FRPEDWH�DR�
FRURQDYtUXV��2FRUUH�TXH��HPERUD�D�UHIHULGD�/HL�VHMD�GH�LQLFLDWLYD�SDUODPHQWDU��D�
JHVWmR� GR� IXQGR� p� DWULEXtGD� D� yUJmR� GD� $GPLQLVWUDomR� 0XQLFLSDO� 6HFUHWDULD�
0XQLFLSDO� GH� 6D~GH�� 'HVVD� IRUPD�� DR� FULDU� DWULEXLomR� j� $GPLQLVWUDomR�
0XQLFLSDO��D�QRUPD�DIURQWD�RV�DUWLJRV�����LQFLVR�,,��DOtQHD�G��H�����LQFLVRV�,,,�
H�9,,��DPERV�GD�&RQVWLWXLomR�(VWDGXDO��DSOLFiYHLV�DRV�0XQLFtSLRV�SRU�IRUoD�
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GR� DUWLJR� ���� FDSXW�� GD� PHVPD� &DUWD�� $d­2 ',5(7$� '(�
,1&2167,78&,21$/,'$'(� -8/*$'$� 352&('(17(�� 81Æ1,0(�
�7-�56�� $',��������������56��5HODWRU��*XLQWKHU�6SRGH��'DWD�GH�-XOJDPHQWR��
������������7ULEXQDO�3OHQR��'DWD�GH�3XEOLFDomR��������������JULIRV�QRVVRV��

³$d­2�',5(7$�'(� ,1&2167,78&,21$/,'$'(�� /(,�12�� ����������'2�
081,&Ë3,2� '(� 3,&$'$� &$)e�� /(,� 081,&,3$/� 48(� ',63®(� 62%5(�
0$7e5,$� '(� ,1,&,$7,9$� 35,9$7,9$� '2� (;(&87,92�� 9Ë&,2�
)250$/� '(� ,1,&,$7,9$�� $80(172� '(� '(63(6$� 6(0� $� '(9,'$�
35(9,6­2�25d$0(17È5,$��&5,$d­2�'(�$75,%8,d®(6�$ Ï5*­26�
'2� (;(&87,92�� 9Ë&,2� &2167,78&,21$/� 0$7(5,$/�� )/$*5$17(�
9,2/$d­2� $� ',6326,7,926� &2167,78&,21$,6�� $d­2 -8/*$'$�
352&('(17(�� 81Æ1,0(�� �$omR� 'LUHWD� GH� ,QFRQVWLWXFLRQDOLGDGH� 1��
������������� 7ULEXQDO� 3OHQR�� 7ULEXQDO� GH� -XVWLoD� GR� 56�� 5HODWRU� $UQR�
:HUODQJ��-XOJDGR�HP�������������´

³$d­2� ',5(7$� '(� ,1&2167,78&,21$/,'$'(�� /(,� 081,&,3$/��
9Ë&,2� '(� ,1,&,$7,9$�� $80(172� '(� '(63(6$6�� &5,$d­2� '(�
$75,%8,d®(6�� 9('$d­2�� 2)(16$� $� ',6326,d®(6�
&2167,78&,21$,6��9HGDGD�D�HGLomR�GH� OHL�TXH�FULD�DWULEXLo}HV�D�yUJmRV�GD�
DGPLQLVWUDomR��HP�RIHQVD�DRV�DUWLJRV����� H�����9,,��GD�&RQVWLWXLomR�(VWDGXDO�� D�
HYLGHQFLDU� LQFRQVWLWXFLRQDOLGDGH IRUPDO�� $OpP� GLVVR�� R� DXPHQWR� GH� GHVSHVDV�
S~EOLFDV�� VHP� D� GHYLGD� SUHYLVmR� RUoDPHQWiULD�� YLROD� R� DUWLJR� ����� ,�� GD�
&RQVWLWXLomR� (VWDGXDO�� LQFRUUHQGR� HP LQFRQVWLWXFLRQDOLGDGH� PDWHULDO�� $d­2�
',5(7$�'(�,1&2167,78&,21$/,'$'(�-8/*$'$�352&('(17(��325�
0$,25,$�� �$omR� 'LUHWD� GH� ,QFRQVWLWXFLRQDOLGDGH� 1�� ������������� 7ULEXQDO�
3OHQR�� 7ULEXQDO� GH� -XVWLoD� GR� 56�� 5HODWRU�� $UQR� :HUODQJ�� -XOJDGR� HP�
������������´

$OpP�GLVVR��YDOH�UHVVDOWDU�TXH��PXLWR�HPERUD�R�DUW������,9��GD�/20$1�WHQKD�

VLGR�UHFHQWHPHQWH�DOWHUDGR��GH�PDQHLUD�D�UHWLUDU�GH�VXD�UHGDomR�D�H[SUHVVmR�³DWULEXLo}HV´��

HQWHQGH�VH�� VDOYR�PHOKRU� MXt]R�� TXH� D� RUJDQL]DomR� GRV� yUJmRV� GD�$GPLQLVWUDomR� 'LUHWD��

,QGLUHWD� H� )XQGDFLRQDO� GR�0XQLFtSLR FRPSUHHQGH�� QHFHVVDULDPHQWH�� D� GHILQLomR GH� VXDV�

UHVSHFWLYDV�DWULEXLo}HV�

2UD��QmR�SDUHFH�UD]RiYHO� IL[DU�D�FRPSHWrQFLD� OHJLVODWLYD�SULYDWLYD�GR�3UHIHLWR�

HP� PDWpULD� GH� RUJDQL]DomR GD $GPLQLVWUDomR� 3~EOLFD� 0XQLFLSDO�� VHP� SHUPLWLU� TXH� HOH�

HVWDEHOHoD��SRU�LQWHUPpGLR�GH�DWR�OHJDO��DV�DWULEXLo}HV GRV�UHVSHFWLYRV�yUJmRV�
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1HVVH FRQWH[WR��R�DUW������������LQFLVR�,,��DOtQHD�³E´��GD�&)�����DVVHYHUD�TXH�p�

GH� FRPSHWrQFLD� SULYDWLYD GR�3UHVLGHQWH� GD�5HS~EOLFD� D� LQLFLDWLYD� GH� OHLV� TXH� GLVSRQKDP�

VREUH�RUJDQL]DomR�DGPLQLVWUDWLYD�

$UW�������,QLFLDWLYD�GDV�OHLV�FRPSOHPHQWDUHV�H�RUGLQiULDV�FDEH�D�TXDOTXHU�PHPEUR�
RX� &RPLVVmR� GD� &kPDUD� GRV� 'HSXWDGRV�� GR� 6HQDGR� )HGHUDO� RX� GR� &RQJUHVVR�
1DFLRQDO�� DR� 3UHVLGHQWH� GD� 5HS~EOLFD�� DR� 6XSUHPR� 7ULEXQDO� )HGHUDO�� DRV�
7ULEXQDLV� 6XSHULRUHV�� DR� 3URFXUDGRU�*HUDO� GD� 5HS~EOLFD� H� DRV� FLGDGmRV�� QD�
IRUPD�H�QRV�FDVRV�SUHYLVWRV�QHVWD�&RQVWLWXLomR�

������6mR�GH�LQFLDWLYD�SULYDWLYD�GR�3UHVLGHQWH�GD�5HS~EOLFD�DV�OHLV�TXH�
�����
,,�± GLVSRQKDP�VREUH�
�����
E�� RUJDQL]DomR� DGPLQLVWUDWLYD� H� MXGLFLiULD�� PDWpULD� WULEXWiULD� H� RUoDPHQWiULD��
VHUYLoRV�S~EOLFRV�H�SHVVRDO�GD�DGPLQLVWUDomR�GRV�7HUULWyULRV��

3RU�VXD�YH]��D�&RQVWLWXLomR�GR (VWDGR�GR�$PD]RQDV� WDPEpP�VHJXH R�PHVPR�

FDPLQKR��FRQIRUPH�VH�SRGH�YHULILFDU�SHOD�UHGDomR�GR�VHX�DUW������������LQFLVR�,,��DOtQHDV ³E´

H�³H´��DEDL[R�UHSURGX]LGR�

$UW�� ���� $� LQLFLDWLYD� GDV� OHLV� FRPSOHPHQWDUHV� H� RUGLQiULDV� FDEH� D� TXDOTXHU�
PHPEUR�RX�FRPLVVmR�GD�$VVHPEOHLD /HJLVODWLYD��DR�*RYHUQDGRU�GR�(VWDGR��DR�
7ULEXQDO�GH�-XVWLoD��DR�3URFXUDGRU�*HUDO�GH�-XVWLoD��DR�'HIHQVRU 3~EOLFR�*HUDO��
DR�7ULEXQDO�GH�&RQWDV�GR�(VWDGR�H�DRV�FLGDGmRV� QD�IRUPD H�QRV�FDVRV�SUHYLVWRV�
QHVWD�&RQVWLWXLomR��

�����6mR�GH�LQLFLDWLYD�SULYDWLYD�GR�*RYHUQDGRU�GR�(VWDGR�DV�OHLV�TXH�
�����
,,�± GLVSRQKDP�VREUH�
�����
E��RUJDQL]DomR�DGPLQLVWUDWLYD�H�PDWpULD RUoDPHQWiULD�
�����
H�� FULDomR�� HVWUXWXUDomR� H� DWULEXLo}HV� GRV� ÏUJmRV� GD� DGPLQLVWUDomR� GLUHLWD�� GDV�
HPSUHVDV� S~EOLFDV�� GDV� VRFLHGDGHV� GH� HFRQRPLD� PLVWD�� GDV� DXWDUTXLDV� H� GDV�
IXQGDo}HV�LQVWLWXtGDV�SHOR�3RGHU�3~EOLFR��

$� GRXWULQD�� DTXL� UHSUHVHQWDGD� SHORV� HQVLQDPHQWRV� GH�+HO\� /RSHV�0HLUHOOHV���

DVVLP�VH�SRVLFLRQD�

� 'LUHLWR�0XQLFLSDO�%UDVLOHLUR�����HG��6mR�3DXOR��0DOKHLURV��������S��������
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³/HLV�GH�LQLFLDWLYD�H[FOXVLYD�GR�SUHIHLWR�VmR�DTXHODV�HP�TXH�Vy�D�HOH�FDEH�R�HQYLR�
GR�SURMHWR� j�&kPDUD��1HVVD� FDWHJRULD� HVWmR� DV�TXH�GLVSRQKDP�VREUH� D� FULDomR��
HVWUXWXUDomR� H� DWULEXLomR� GDV� VHFUHWDULDV�� yUJmRV� H� HQWLGDGHV� GD� DGPLQLVWUDomR�
S~EOLFD� PXQLFLSDO�� D� FULDomR� GH FDUJRV�� IXQo}HV� RX� HPSUHJRV� S~EOLFRV� QD�
DGPLQLVWUDomR� GLUHWD� H� DXWiUTXLFD�� IL[DomR� RX� DXPHQWR� GH� VXD� UHPXQHUDomR�� R�
UHJLPH� MXUtGLFR� GRV� VHUYLGRUHV� PXQLFLSDLV�� H� R� SODQR� SOXULDQXDO�� DV� GLUHWUL]HV�
RUoDPHQWiULDV��RV�RUoDPHQWRV�DQXDLV��FUpGLWRV�VXSOHPHQWDUHV�H�HVSHFLDLV�

,PSHULRVR FRQVLJQDU��DLQGD��TXH�D�QRUPD�FRQVWLWXFLRQDO VXSUDPHQFLRQDGD��TXH�

WUDWD�GD�FRPSHWrQFLD�SULYDWLYD�GR�3UHVLGHQWH�GD�5HS~EOLFD�TXDQWR D�LQLFLDWLYD�GDV�OHLV�TXH�

YHUVHP�VREUH RUJDQL]DomR�GRV�yUJmRV�GD�$GPLQLVWUDomR�3~EOLFD��p GH�UHSHWLomR�REULJDWyULD

WDQWR SHOD�&RQVWLWXLomR�(VWDGXDO��TXDQWR�SHOD�/HL�2UJkQLFD�0XQLFLSDO��

7UDWD�VH�GH LPSRVLomR GHFRUUHQWH�GR�SULQFtSLR�GD�VLPHWULD� R�TXDO�GHWHUPLQD�D�

H[LVWrQFLD� GH� SDUDOHOLVPR� HQWUH� DV� GLVSRVLo}HV� GD� &RQVWLWXLomR� )HGHUDO� TXH� WUDWHP� GH�

SULQFtSLRV� IXQGDPHQWDLV� H� UHJUDV� GH� RUJDQL]DomR� H� DV� GDV�&RQVWLWXLo}HV�(VWDGXDLV� H�/HLV�

2UJkQLFDV�0XQLFLSDLV TXH�UHJXODPHQWHP�RV�PHVPRV WHPDV��

6RE�HVVD�yWLFD��D�~QLFD�H[HJHVH SRVVtYHO p�D GH�TXH�R�DUW������,9��GD�/20$1��

DSHVDU� GD� DOWHUDomR LPSOHPHQWDGD� SHOD� (PHQGD Q��� ���������� FRQWLQXD D� UHVHUYDU

SULYDWLYDPHQWH� DR� 3UHIHLWR� D� LQLFLDWLYD� GH� OHLV� TXH� YHUVHP� VREUH� DV� DWULEXLo}HV� GD�

$GPLQLVWUDomR� 3~EOLFD� 'LUHLWD� H� ,QGLUHWD� GR� 0XQLFtSLR� GH� 0DQDXV�� KDMD� YLVWD� TXH� D�

RUJDQL]DomR� GRV� UHVSHFWLYRV� yUJmRV� FRPSUHHQGH� QHFHVVDULDPHQWH� D� IL[DomR� GH� VXDV�
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