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2�3OHQiULR� LQLFLRX�MXOJDPHQWR�GH�PHGLGD�FDXWHODU�HP�DomR�GLUHWD�GH� LQFRQVWLWXFLRQDOLGDGH�DMXL]DGD
HP�IDFH�GR�LQFLVR�,,�GD�5HFRPHQGDomR�&RQMXQWD��������GDV�&RUUHJHGRULDV�GRV�7ULEXQDLV�GH�-XVWLoD
H�GR�7UDEDOKR��H�GRV�0LQLVWpULRV�3~EOLFRV�HVWDGXDO�H�GR�7UDEDOKR��WRGRV�GR�(VWDGR�GH�6mR�3DXOR��GR
DUW������,,��GD�5HFRPHQGDomR�&RQMXQWD��������GRV�0LQLVWpULRV�3~EOLFRV�HVWDGXDO�H�GR�7UDEDOKR��H�GDV
&RUUHJHGRULDV� GR� 7ULEXQDO� GH� -XVWLoD� H� GR� 7UDEDOKR�� WRGRV� GR� (VWDGR� GH�0DWR�*URVVR�� GR�$WR� GR
*DELQHWH� GD� 3UHVLGrQFLD� �*3�� �������� GR� 757� GD� ��� 5HJLmR�� H�� ILQDOPHQWH�� GR� 3URYLPHQWR� GR
*DELQHWH� GD� 3UHVLGrQFLD� �*3�� �������� WDPEpP� GR� UHIHULGR� 757�� IRUPDOL]DGR� HP� FRQMXQWR� FRP� D
UHVSHFWLYD� &RUUHJHGRULD�� $V� QRUPDV� LPSXJQDGDV�� HP� VXPD�� DWULEXHP� FRPSHWrQFLD� j� -XVWLoD� GR
7UDEDOKR� SDUD� SURFHVVDU� H� DSUHFLDU� SHGLGRV� GH� DXWRUL]DomR� YLVDQGR� D� SDUWLFLSDomR� GH� FULDQoDV� H
DGROHVFHQWHV� HP� HYHQWRV� GH� QDWXUH]D� DUWtVWLFD�� 2� 0LQLVWUR� 0DUFR� $XUpOLR� �UHODWRU�� FRQFHGHX� D
FDXWHODU�SOHLWHDGD��QR�TXH�IRL�DFRPSDQKDGR�SHOR�0LQLVWUR�(GVRQ�)DFKLQ��SDUD�VXVSHQGHU�D�HILFiFLD�GD
H[SUHVVmR�³LQFOXVLYH�DUWtVWLFR �́�FRQVWDQWH�GR�LQFLVR�,,�GD�5HFRPHQGDomR�&RQMXQWD������H�GR�DUW�����
,,�� GD� 5HFRPHQGDomR� &RQMXQWD� ������ EHP� FRPR� SDUD� DIDVWDU� D� DWULEXLomR�� GHILQLGD� QR� $WR� *3
�������� H� QR� 3URYLPHQWR� *3�&5� ��������� TXDQWR� j� DSUHFLDomR� GH� SHGLGRV� GH� DOYDUi� YLVDQGR� D
SDUWLFLSDomR�GH�FULDQoDV�H�DGROHVFHQWHV�HP�UHSUHVHQWDo}HV�DUWtVWLFDV�H�D�FULDomR�GR�MXL]DGR�HVSHFLDO
QD�-XVWLoD�GR�7UDEDOKR��ILFDQGR�VXVSHQVRV��SRU�FRQVHTXrQFLD��HVVHV�~OWLPRV�SUHFHLWRV��DVVHQWDGD�D
FRPSHWrQFLD�GD�MXVWLoD�FRPXP�SDUD�DQDOLVDU�RV�UHIHULGRV�SHGLGRV��3UHOLPLQDUPHQWH��R�UHODWRU�MXOJRX
FDEtYHO�D�DomR�GLUHWD�HP�FRPHQWR��$ILUPRX�TXH��QmR�REVWDQWH�R�WtWXOR�GH�³UHFRPHQGDomR �́�PHGLDQWH
RV� GRLV� SULPHLURV� DWRV�� GH� FDUiWHU� JHUDO� H� DEVWUDWR�� WHULD� VLGR� GHILQLGD� D� DWULEXLomR� GH� MXt]HV
WUDEDOKLVWDV� DFHUFD� GDV� DOXGLGDV� DXWRUL]Do}HV�� 9LVWR� TXH� RULXQGDV� GH� FRUUHJHGRULDV�� RV� MXt]HV
KDYHULDP� GH� REVHUYi�ODV�� 'HOLPLWDUD�VH�� SRUWDQWR�� FRP� LQHJiYHO� FDUiWHU� FRJHQWH� H� YLQFXODWLYR�� D
FRPSHWrQFLD�GD�-XVWLoD�GR�7UDEDOKR�QR� WRFDQWH�j�PDWpULD��TXH�YLQKD�VHQGR�DSUHFLDGD�SHOD� MXVWLoD
HVWDGXDO��SDUWLFXODUPHQWH��SHORV�-Xt]RV�GD�,QIkQFLD�H�GD�-XYHQWXGH��(VVHV�DWRV��DVVLP�FRPR�DTXHOHV
SRU� PHLR� GRV� TXDLV� IRUD� FULDGR� H� GLVFLSOLQDGR� R� -Xt]R� GD� ,QIkQFLD� H� GD� -XYHQWXGH� QR� kPELWR� GD
-XVWLoD�HVSHFLDOL]DGD��WHULDP�LQRYDGR�QR�RUGHQDPHQWR�MXUtGLFR��GHILQLQGR�VH�DWULEXLomR�MXGLFLiULD�FRP
IXQGDPHQWR�GLUHWR�QRV�LQFLVRV�,�H�,;�GR�DUWLJR�����GD�&)��&XPSULUDP�SDSHO�SUySULR�GH�OHL�RUGLQiULD
HP� VHQWLGR� PDWHULDO�� UHYHODGR�� DVVLP�� R� FDUiWHU� SULPiULR� H� DXW{QRPR� GRV� GLVSRVLWLYRV� DWDFDGRV�
VHQGR� YLiYHO� D� DomR� GLUHWD�� 1R� PpULWR�� UHSXWDU�VH�LD� SUHVHQWH� D� LQFRQVWLWXFLRQDOLGDGH� IRUPDO� H
PDWHULDO�GDV�QRUPDV�HP�TXHVWmR��1R�TXH�GL]�UHVSHLWR�j�LQFRQVWLWXFLRQDOLGDGH�IRUPDO��UHSXWRX�WUDWDU�
VH�GH�QRUPDV�D�YHUVDU�GLVWULEXLomR�GH�FRPSHWrQFLD�MXULVGLFLRQDO�H�FULDomR�GH�MXt]R�DX[LOLDU�GD�LQIkQFLD
H�GD�MXYHQWXGH�QR�kPELWR�GD�-XVWLoD�GR�7UDEDOKR��TXH�QmR�IRUDP�YHLFXODGRV�PHGLDQWH�OHL�RUGLQiULD�
'R�GLVSRVWR�QRV�DUWLJRV�����,������H������,;��GD�&)��GHSUHHQGHU�VH�LD�HVWDUHP�WDLV�PHGLGDV�VXMHLWDV�
LQHTXLYRFDPHQWH�� DR�SULQFtSLR�GD� OHJDOLGDGH�HVWULWD��8PD�YH]�HGLWDGRV�RV�DOXGLGRV�DWRV� LQIUDOHJDLV
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SDUD� IL[DU� FRPSHWrQFLD� MXULVGLFLRQDO� H� FULDU� yUJmR� MXGLFLDO�� SDGHFHULDP� GH� LQFRQVWLWXFLRQDOLGDGH
IRUPDO�
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5HODWLYDPHQWH�j�LQFRQVWLWXFLRQDOLGDGH�PDWHULDO��R�UHODWRU�UHVVDOWRX�TXH��FRQFUHWL]DQGR�R�FRPDQGR�GR
DUWLJR� ���� GD� &)�� R� OHJLVODGRU� RUGLQiULR�� DR� HVWDEHOHFHU� R� (VWDWXWR� GD� &ULDQoD� H� GR� $GROHVFHQWH
�(&$���WHULD�SUHYLVWR�D�FKDPDGD�³-XVWLoD�GD�,QIkQFLD�H�GD�-XYHQWXGH �́�7HULD�HVWDEHOHFLGR�TXH�R�-XL]
GD� ,QIkQFLD� H� GD� -XYHQWXGH� VHULD� D� DXWRULGDGH� MXGLFLiULD� UHVSRQViYHO� SHORV� SURFHVVRV� GH� WXWHOD
LQWHJUDO�GRV�PHQRUHV��R�TXDO��DSHVDU�GD�HVSHFLDOL]DomR��SHUWHQFHULD�j�MXVWLoD�FRPXP��7UDWDU�VH�LD�GH
FRPSHWrQFLD� IL[DGD� HP� UD]mR� GD� PDWpULD�� GH� FDUiWHU� DEVROXWR�� H� HVWDEHOHFLGD� HP� SURYHLWR� GD
HVSHFLDO�WXWHOD�UHTXHULGD�SHOR�JUXSR�GH�GHVWLQDWiULRV��FULDQoDV�H�DGROHVFHQWHV��(QWUH�DV�DWULEXLo}HV
GHILQLGDV�� GHVWDFDU�VH�LD� D� GH� DXWRUL]DU� D� SDUWLFLSDomR� GH� PHQRUHV� HP� HYHQWRV� DUWtVWLFRV�� FXMD
SRVVLELOLGDGH�QmR�IRUD�H[FOXtGD�QR�(&$��$R�FRQWUiULR��VHULD�REVHUYDGD�FRPR�LPSRUWDQWH�DVSHFWR�GR
GHVHQYROYLPHQWR� GRV� PHQRUHV�� DSHQDV� FRQGLFLRQDGD�� QRV� WHUPRV� GR� DUW�� ����� ,,�� GR� (VWDWXWR�� j
DXWRUL]DomR� MXGLFLDO� D� VHU� LPSOHPHQWDGD� SHOR� -Xt]R� GD� ,QIkQFLD� H� GD� -XYHQWXGH�� PHGLDQWH� D
H[SHGLomR�GH�DOYDUi�HVSHFtILFR��2V�SDUkPHWURV�D�VHUHP�REVHUYDGRV�TXDQGR�GD�DXWRUL]DomR��QD�IRUPD
GR� �� ��� GR� UHIHULGR� GLVSRVLWLYR�� HYLGHQFLDULDP� D� LQHTXtYRFD� QDWXUH]D� FtYHO� GD� FRJQLomR
GHVHPSHQKDGD� SHOR� MXL]�� DXVHQWH� UHODomR� GH� WUDEDOKR� D� VHU� MXOJDGD�� $� DQiOLVH� VHULD� DFHUFD� GDV
FRQGLo}HV� GD� UHSUHVHQWDomR� DUWtVWLFD�� 2� MXL]� GHYHULD� LQYHVWLJDU� VH� HVVDV� FRQGLo}HV� DWHQGHULDP� j
H[LJrQFLD�GH�SURWHomR�GR�PHOKRU�LQWHUHVVH�GR�PHQRU��FRQWLGD�QR�DUW������GD�&)��2�-Xt]R�GD�,QIkQFLD
H� GD� -XYHQWXGH� VHULD� D� DXWRULGDGH� TXH� UHXQLULD� RV� SUHGLFDGRV� H� DV� FDSDFLGDGHV� LQVWLWXFLRQDLV
QHFHVViULDV� SDUD� D� UHDOL]DomR� GH� H[DPH� GH� WDPDQKD� UHOHYkQFLD� H� UHVSRQVDELOLGDGH�� $VVLP�� R� DUW�
�����,�H�,;��GD�&)��QD�UHGDomR�GDGD�SHOD�(&����������TXH�HVWDEHOHFH�D�FRPSHWrQFLD�GD�-XVWLoD�GR
7UDEDOKR�� QmR� DOFDQoDULD� RV� FDVRV� GH� SHGLGR� GH� DXWRUL]DomR� SDUD� SDUWLFLSDomR� GH� FULDQoDV� H
DGROHVFHQWHV�HP�HYHQWRV�DUWtVWLFRV��DQWH�D�DXVrQFLD�GH�FRQIOLWR�DWLQHQWH�D�UHODomR�GH�WUDEDOKR��(P
VHJXLGD��SHGLX�YLVWD�D�0LQLVWUD�5RVD�:HEHU�
$',������')��UHO��0LQ��0DUFR�$XUpOLR��������������$',������
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2� 3OHQiULR� LQLFLRX� MXOJDPHQWR� GH� DomR� GLUHWD� GH� LQFRQVWLWXFLRQDOLGDGH� DMXL]DGD� HP� IDFH� GD� /HL
������������GR�(VWDGR�GR�&HDUi�� TXH� UHJXODPHQWD� D� DWLYLGDGH�GH� ³YDTXHMDGD �́�2�0LQLVWUR�0DUFR
$XUpOLR��UHODWRU��MXOJRX�SURFHGHQWH�R�SHGLGR�IRUPXODGR�QD�LQLFLDO��([SOLFRX�TXH�D�OHL�HVWDGXDO�FLWDGD
UHJXODPHQWDUD�D�SUiWLFD�GD�³YDTXHMDGD �́�QD�TXDO�GXSOD�GH�YDTXHLURV��PRQWDGRV�HP�FDYDORV�GLVWLQWRV�
EXVFDULD�GHUUXEDU�XP�WRXUR��SX[DQGR�R�SHOR�UDER�GHQWUR�GH�XPD�iUHD�GHPDUFDGD��2EVHUYRX�TXH�R
UHTXHUHQWH� WHULD� VXVWHQWDGR� D� H[SRVLomR� GRV� DQLPDLV� D� PDXV�WUDWRV� H� FUXHOGDGH�� HQTXDQWR� R
JRYHUQDGRU� GR� (VWDGR�0HPEUR� WHULD� GHIHQGLGR� D� FRQVWLWXFLRQDOLGDGH� GD� QRUPD�� SRU� YHUVDU
SDWULP{QLR� FXOWXUDO� GR� SRYR� QRUGHVWLQR�� $ILUPRX�� SRUWDQWR�� TXH� KDYHULD� FRQIOLWR� GH� QRUPDV
FRQVWLWXFLRQDLV�VREUH�GLUHLWRV�IXQGDPHQWDLV�²�GH�XP�ODGR��R�DUW�������������9,,��H��GH�RXWUR��R�DUW��R
�����$VVHYHURX�TXH�R�DUW������FRQVDJUDULD�D�SURWHomR�GD�IDXQD�H�GD�IORUD�FRPR�PRGR�GH�DVVHJXUDU
R� GLUHLWR� DR�PHLR� DPELHQWH� VDGLR� H� HTXLOLEUDGR�� &XLGDU�VH�LD�� SRUWDQWR�� GH� GLUHLWR� IXQGDPHQWDO� GH
WHUFHLUD�JHUDomR��IXQGDGR�QR�YDORU�VROLGDULHGDGH��GH�FDUiWHU�FROHWLYR�RX�GLIXVR��GRWDGR�GH�DOWtVVLPR
WHRU� GH� KXPDQLVPR� H� XQLYHUVDOLGDGH�� $� PDQXWHQomR� GR� HFRVVLVWHPD� EHQHILFLDULD� DV� JHUDo}HV� GR
SUHVHQWH� H� GR� IXWXUR�� 2� LQGLYtGXR� VHULD� FRQVLGHUDGR� WLWXODU� GR� GLUHLWR� H�� DR� PHVPR� WHPSR�
GHVWLQDWiULR�GRV�GHYHUHV�GH�SURWHomR��GDt�SRU�TXH�HQFHUUDULD�YHUGDGHLUR�³GLUHLWR�GHYHU´�IXQGDPHQWDO�
&RQVLJQRX� TXH� R� 67)�� DR� FRQVWDWDU� R� FRQIOLWR� HQWUH� QRUPDV� GH� GLUHLWRV� IXQGDPHQWDLV�� DLQGD� TXH
SUHVHQWH� D�PDQLIHVWDomR� FXOWXUDO�� FRQIHULULD� LQWHUSUHWDomR� GH� IRUPD�PDLV� IDYRUiYHO� j� SURWHomR� DR
PHLR� DPELHQWH�� HVSHFLDOPHQWH� TXDQGR� YHULILFDGD� VLWXDomR� D� LPSOLFDU� LQHTXtYRFD� FUXHOGDGH� FRQWUD
DQLPDLV��7XGR� LVVR�D�GHPRQVWUDU�SUHRFXSDomR�PDLRU�FRP�D�PDQXWHQomR��HP�SURO�GRV�FLGDGmRV�GH
KRMH� H� GH� DPDQKm�� GDV� FRQGLo}HV� HFRORJLFDPHQWH� HTXLOLEUDGDV� SDUD� XPD� YLGD� PDLV� VDXGiYHO� H
VHJXUD�
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2� UHODWRU� DGX]LX� TXH� R� DXWRU� WHULD� MXQWDGR� ODXGRV� WpFQLFRV� TXH� GHPRQVWUDULDP� DV� FRQVHTXrQFLDV
QRFLYDV�j�VD~GH�GRV�ERYLQRV�GHFRUUHQWHV�GD� WUDomR� IRUoDGD�QR� UDER��VHJXLGD�GD�GHUUXEDGD��FRPR
IUDWXUDV�QDV�SDWDV��UXSWXUD�GH�OLJDPHQWRV�H�GH�YDVRV�VDQJXtQHRV��WUDXPDWLVPRV�H�GHVORFDPHQWR�GD
DUWLFXODomR� GR� UDER� RX� DWp� R� DUUDQFDPHQWR� GHVWH�� UHVXOWDQGR� QR� FRPSURPHWLPHQWR� GD� PHGXOD
HVSLQKDO� H� GRV� QHUYRV� HVSLQKDLV�� GRUHV� ItVLFDV� H� VRIULPHQWR� PHQWDO�� $QWH� RV� GDGRV� HPStULFRV
HYLGHQFLDGRV�SHODV�SHVTXLVDV��VHULD� LQGLVFXWtYHO�R� WUDWDPHQWR�FUXHO�GLVSHQVDGR�jV�HVSpFLHV�DQLPDLV
HQYROYLGDV��D�LPSOLFDU�GHVFRPSDVVR�FRP�R�TXH�SUHFRQL]DGR�QR�DUW�������������9,,��GD�&)��$�SDU�GH
TXHVW}HV�PRUDLV� UHODFLRQDGDV� DR� HQWUHWHQLPHQWR� j� FXVWD� GR� VRIULPHQWR� GRV� DQLPDLV�� D� FUXHOGDGH
LQWUtQVHFD�j�³YDTXHMDGD´�QmR�SHUPLWLULD�D�SUHYDOrQFLD�GR�YDORU�FXOWXUDO�FRPR�UHVXOWDGR�GHVHMDGR�SHOR
VLVWHPD�GH�GLUHLWRV�IXQGDPHQWDLV�GD�&RQVWLWXLomR��2�VHQWLGR�GD�H[SUHVVmR�³FUXHOGDGH´�FRQVWDQWH�GD
SDUWH�ILQDO�GR�LQFLVR�9,,�GR������GR�DUW������GD�&)�DOFDQoDULD��VHP�VRPEUD�GH�G~YLGD��D�WRUWXUD�H�RV
PDXV�WUDWRV� LQIOLJLGRV� DRV� ERYLQRV� GXUDQWH� D� SUiWLFD� LPSXJQDGD�� GH� PRGR� D� WRUQDU� LQWROHUiYHO� D
FRQGXWD�KXPDQD�DXWRUL]DGD�SHOD�QRUPD�HVWDGXDO�DWDFDGD�
$',������&(��UHO��0LQ��0DUFR�$XUpOLR��������������$',������
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