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DFHVVR��YHULILFRX�VH�TXH�R�LPyYHO�HVWi�ORFDOL]DGR�HP�=0�±�=RQD�0LVWD��

2� XVR� DWXDO� GDGR� DR� LPyYHO� p� FRQVLGHUDGR� FRPR� ³FRQIRUPH´� SHUDQWH� D�
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5HVVDOWR� TXH� HVWDV� LQIRUPDo}HV� VRPHQWH� SRGHUmR� VHU� FRQILUPDGDV� HP�
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)RWR�Q������9LVWD�GD�DGPLQLVWUDomR�GR�&RQGRPtQLR�5HVLGHQFLDO�9LOODJH�'HO�5HL

)RWR�Q������9LVWD�GD�TXDGUD�SROLHVSRUWLYD�GR�&RQG��5HV��9LOODJH�'HO�5HL
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)RWR�Q������9LVWD�GR�VDOmR�GH�IHVWDV�GR�&RQGRPtQLR
5HVLGHQFLDO�9LOODJH�'HO�5HL
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(1*(1+(,52
��

9
$YDOLDomR�

9���±�0HWRGRORJLD

$� PHWRGRORJLD� TXH� VHUi� DGRWDGD� EDVHLD�VH� QD� DQiOLVH� GDV� TXDOLILFDo}HV

ItVLFDV� GD� SURSULHGDGH� HP� HVWXGR� H� GDV� LQIRUPDo}HV� GLYHUVDV� OHYDQWDGDV� QR�

PHUFDGR�� TXH� VmR� WUDWDGDV� FRQIRUPH� DV� GLUHWUL]HV� GD� QRUPD� 1%5��������� GD�

$%17� �$VVRFLDomR� %UDVLOHLUD� GH� 1RUPDV� 7pFQLFDV�� H� GD� QRUPD YLJHQWH� GR�

,%$3(�63� �,QVWLWXWR� %UDVLOHLUR� GH� $YDOLDo}HV� H� 3HUtFLDV� GH� (QJHQKDULD� GH� 6mR�

3DXOR���DV�TXDLV�GHYHP�VHU�XWLOL]DGDV�QD�GHWHUPLQDomR�GR�YDORU�GR�LPyYHO�

'H� DFRUGR� FRP� RV� HOHPHQWRV� FRPSDUDWLYRV� FROHWDGRV� �DPRVWUDV�� H�

WUDWDPHQWR�GH� IDWRUHV�UHDOL]DGRV��R�SUHVHQWH�/DXGR�GH�$YDOLDomR�HQTXDGUD�VH�QR�

*UDX� GH� )XQGDPHQWDomR� ,, H�*UDX� GH� 3UHFLVmR� ,,, �9LGH� $QH[R� ,�� GD� UHIHULGD

QRUPD�$%17��VHQGR�SDUD�WDQWR�DGRWDGR�R�0pWRGR�&RPSDUDWLYR 'LUHWR�GH�'DGRV�

GH�0HUFDGR��

2� 0pWRGR� &RPSDUDWLYR� FRQVLVWH� QD� GHWHUPLQDomR� GR� YDORU� GH� XP� EHP��

FRQKHFLGR� SHOD� VXD� FRPSDUDomR� FRP� RXWURV� VLPLODUHV�� FXMRV� YDORUHV� VmR�

LGHQWLILFDGRV� DWUDYpV� GH� SHVTXLVD� QR� PHUFDGR� OLYUH�� ,GHQWLILFDPRV� HOHPHQWRV�

FRPSDUDWLYRV� YiOLGRV� TXH�� GH� DFRUGR� FRP� DV� QRUPDV�� SRVVXHP� RV� VHJXLQWHV�

IDWRUHV�GH�HTXLYDOrQFLD�

D� 6LWXDomR� HOHPHQWRV� TXH� DSUHVHQWDP� D� PHVPD� VLWXDomR� JHR�VyFLR�

HFRQ{PLFD�

E� 7HPSR� HOHPHQWRV� FRPSDUDWLYRV� TXH� DSUHVHQWDP� FRQWHPSRUDQHLGDGH

FRP�D�DYDOLDomR�

F� &DUDFWHUtVWLFDV� HOHPHQWRV�VHPHOKDQWHV�DR� LPyYHO�REMHWR��QR�TXH� WDQJH

D� VLWXDomR�� JUDX� GH� DSURYHLWDPHQWR�� FDUDFWHUtVWLFDV� ItVLFDV�� DGHTXDomR� DR

PHLR��XWLOL]DomR��GHQWUH�RXWURV�
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(1*(1+(,52
��

9���±�9DORU�8QLWiULR�GD�ÈUHD�&RQVWUXtGD

3DUD�VH�FKHJDU�DR�³9DORU�GH�0HUFDGR�/LYUH�SDUD�9HQGD´ GR�LPyYHO�DFLPD�

PHQFLRQDGR��IRL�UHDOL]DGD�DPSOD�SHVTXLVD�QDV�LPHGLDo}HV�

1R�DQH[R�,��3HVTXLVD�H�0HPyULD�GH�&iOFXORV��GHVWD�DYDOLDomR�DSUHVHQWDP�

VH�RV�HOHPHQWRV�TXH�IRUDP�VHOHFLRQDGRV�SHODV�PHOKRUHV�FRQGLo}HV�FRPSDUDWLYDV��

EDVHDQGR�VH�QD�FRPSDUDomR�GLUHWD�FRP�RXWURV�LPyYHLV�VHPHOKDQWHV�RIHUWDGRV�RX�

WUDQVDFLRQDGRV�QR PHUFDGR�LPRELOLiULR�GD�UHJLmR�GR�DYDOLDQGR��7RGRV�RV�HOHPHQWRV�

FRPSDUDWLYRV� VRIUHUDP� RV� WUDWDPHQWRV� LQGLFDGRV� SHODV� DWXDLV� ³1RUPDV� GH�

$YDOLDo}HV�GR� ,%$3(�63´� �7UDWDPHQWR� SRU� )DWRUHV���1R�PRGHOR� DSUHVHQWDGR��

PRVWURX�VH�HILFLHQWH�SDUD�H[SOLFDU�D�IRUPDomR�GR YDORU�XQLWiULR�GD�iUHD�FRQVWUXtGD

�QD� UHJLmR�� RV� IDWRUHV ³ORFDOL]DomR´�� ³LGDGH�HVWDGR� GH� FRQVHUYDomR´�� ³SDGUmR�

FRQVWUXWLYR´ H�³iUHD´�

5HIHULGD�SHVTXLVD�DEUDQJHX����HOHPHQWRV�FRPSDUDWLYRV�UHSUHVHQWDWLYRV��

HVWDQGR� WRGRV� VLWXDGRV� QD� PHVPD� UHJLmR� JHRHFRQ{PLFD� GR� LPyYHO� DYDOLDQGR��

VHQGR� GDWDGRV� GD� pSRFD� GD� DYDOLDomR�� RQGH�� DSyV� VRIUHUHP� RV� GHYLGRV�

WUDWDPHQWRV��UHVXOWRX�QR�VHJXLQWH�YDORU�XQLWiULR�GH�iUHD�FRQVWUXtGD��

9XW  �5�����������Pð�GH�iUHD�FRQVWUXtGD

9���±�9DORU�GR�,PyYHO

2�YDORU�GH�0HUFDGR�SDUD�9HQGD�GR�LPyYHO�DYDOLDQGR�VHUi�GDGR�DWUDYpV�GD�

VHJXLQWH�IyUPXOD�

9,  �9XW [�$
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(1*(1+(,52
��

2QGH�

��9XW�� YDORU�XQLWiULR�GH�iUHD�FRQVWUXtGD  �5�����������P�

��$�� iUHD�FRQVWUXtGD GR�LPyYHO� �  � ��������P�

9,  ��������� [�������

9,� �5������������

2X�HP�Q~PHURV�UHGRQGRV�

9,� �5�������������QRYHPEUR�����
�7UH]HQWRV�H�YLQWH�PLO�UHDLV�
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(1*(1+(,52
��

9,�
&RQFOXVmR�

$SyV� DV� FRQVLGHUDo}HV� H� GHVHQYROYLPHQWRV� GHYLGDPHQWH� IXQGDPHQWDGRV�

QRV�FDStWXORV�DQWHULRUHV�GHVWH�WUDEDOKR��HVWH�VLJQDWiULR�FRQFOXL�TXH�

����2�³9DORU�GH�0HUFDGR�/LYUH�SDUD�9HQGD´�GR� LPyYHO HP�TXHVWmR��SDUD�

DV�FRQGLo}HV�GH�PHUFDGR�SUDWLFDGDV�QD�pSRFD�GD�DYDOLDomR��LPSRUWD�HP�

9,� �5�������������QRYHPEUR������
�7UH]HQWRV�H�YLQWH�PLO�UHDLV�
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9,,�
&RQVLGHUDo}HV )LQDLV�

$WHVWR�TXH�R�SUHVHQWH�/DXGR�GH $YDOLDomR�REHGHFHX��FULWHULRVDPHQWH��DRV�

VHJXLQWHV�SULQFtSLRV�IXQGDPHQWDLV�

2�LPyYHO�REMHWR�GR�SUHVHQWH�WUDEDOKR�IRL�LQVSHFLRQDGR�H�YLVWRULDGR�LQ�ORFR�

3UHVXPH�VH�FRPR�VHQGR�ERP�R� WtWXOR�GH�SURSULHGDGH��DGPLWLQGR�VH��DLQGD�

TXH�R�PHVPR�VH�HQFRQWUD�OLYUH GH�TXDLVTXHU�{QXV�

3DUD� D� SUHVHQWH� DYDOLDomR� DVVXPLX�VH� TXH� DV� GLPHQV}HV� FRQVWDQWHV� GD

GRFXPHQWDomR� RIHUWDGD� H� XWLOL]DGD� HVWmR� FRUUHWDV�� QmR� ID]HQGR� SDUWH� GR

HVFRSR�GHVWH WUDEDOKR�j�DIHULomR�GDV�PHVPDV�

1mR�IH]�SDUWH�GR�HVFRSR�GHVWD�DYDOLDomR�D�UHDOL]DomR�GH�TXDLVTXHU�HVWXGRV

GH�HQJHQKDULD�DFHUFD�GR�VROR��IXQGDo}HV��HVWUXWXUD�� LQVWDODo}HV�HOpWULFDV�H

KLGUiXOLFDV�GR�LPyYHO�DYDOLDQGR��1mR�WHQKR�UD]}HV�SDUD�VXVSHLWDU�TXH�H[LVWD

DOJXP�SUREOHPD�VpULR��PDV�QmR�SRVVR�UHVSRQGHU�SRU�HVWHV�DVSHFWRV�H�VXDV

SRVVtYHLV�LPSOLFDo}HV�

(VWH�VLJQDWiULR�QmR�WHP�QR�SUHVHQWH��QHP�FRQWHPSOD�SDUD�R�IXWXUR��LQWHUHVVH

DOJXP� QR� EHP� REMHWR� GHVWD� DYDOLDomR�� DVVLP� FRPR� QmR� SRVVXL� TXDOTXHU

LQFOLQDomR�SHVVRDO�HP�UHODomR�j�PDWpULD�RX�SDUWHV�HQYROYLGDV�

3
DU
D�
FR
QI
HU
LU�
R�
RU
LJ
LQ
DO
��D
FH
VV
H�
R�
VL
WH
�K
WWS
V�
��H
VD
M�W
MV
S�
MX
V�
EU
�S
DV
WD
GL
JL
WD
O�S
J�
DE
ULU
&
RQ
IH
UH
QF
LD
'
RF
XP

HQ
WR
�G
R�
�LQ
IR
UP
H�
R�
SU
RF
HV
VR
��
��
��
��
��
��
��
��
��
��
��
��
��
�H
�F
yG
LJ
R�
$
%
�%

'
�)
�

(
VW
H�
GR
FX
P
HQ
WR
�p
�F
yS
LD
�G
R�
RU
LJ
LQ
DO
��D
VV
LQ
DG
R�
GL
JL
WD
OP
HQ
WH
�S
RU
�0
$
5
&
2
6
�$
8
*
8
6
7
2
�'
$
�6
,/
9
$
�H
�7
ULE
XQ
DO
�G
H�
-X
VW
LF
D�
GR
�(
VW
DG
R�
GH
�6
DR
�3
DX
OR
��S
UR
WR
FR
OD
GR
�H
P
��
��
��
��
��
��
jV
��
��
��
���
VR
E�
R�
Q~
P
HU
R�
:
6
7
$
��
��
��
��
��
��
���
��

IOV�����



(1*(1+(,52
��

1R� PHOKRU� FRQKHFLPHQWR� H� FUpGLWR� GR� VLJQDWiULR�� DV� DQiOLVHV�� RSLQL}HV� H�

FRQFOXV}HV� H[SUHVVDV� QR� SUHVHQWH� ODXGR� VmR� EDVHDGDV� HP� GDGRV��

GLOLJrQFLDV�� SHVTXLVDV� H� OHYDQWDPHQWRV� YHUGDGHLURV� H� FRUUHWRV� 3RUpP��

GHVGH� Mi� PH� UHVHUYR� QR� GLUHLWR� GH� UHYHU� PLQKDV� FRQFOXV}HV� FDVR� KDMD�

SRVWHULRU�FRPSURYDomR�GH�HUUR�QDV�LQIRUPDo}HV�IRUQHFLGDV�SRU�WHUFHLURV�

2V�KRQRUiULRV�SURILVVLRQDLV�GHVWH�VLJQDWiULR�QmR�HVWmR��GH�TXDOTXHU� IRUPD��

VXERUGLQDGRV�jV�FRQFOXV}HV�GR�SUHVHQWH�ODXGR�

$�SUHVHQWH�DYDOLDomR�H�R�UHVSHFWLYR�/DXGR�IRUDP�HODERUDGRV�FRP�D�HVWULWD�

REVHUYkQFLD�GRV�SRVWXODGRV�GRV�&yGLJRV�GH�eWLFD�3URILVVLRQDO�GR�&21)($���

&RQVHOKR�)HGHUDO�GH�(QJHQKDULD��$UTXLWHWXUD�H�$JURQRPLD�H�GR�,%$3(�63���

,QVWLWXWR� %UDVLOHLUR� GH� $YDOLDo}HV� H� 3HUtFLDV� GH� (QJHQKDULD� GH� 6mR� 3DXOR�

�5HVROXomR�$SURYDGD�HP�$VVHPEOHLD GH����GH�IHYHUHLUR�GH�������
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