
3È*,1$�����1������VH[WD�IHLUD�����GH�QRYHPEUR�GH�����

���GH�DEULO�GH�������H�Gi�RXWUDV�SURYLGrQFLDV�
2�*29(51$'25�'2�',675,72�)('(5$/��QR�XVR�GDV�DWULEXLo}HV�TXH�OKH�FRQIHUH�R�
DUWLJR������LQFLVRV�9,,��;�H�;;9,��GD�/HL�2UJkQLFD�GR�'LVWULWR�)HGHUDO��H�WHQGR�HP�YLVWD�R�
GLVSRVWR�QD�/HL�Q���������GH����GH�MDQHLUR�GH�������H�R�LQVHUWR�QR�'HFUHWR�Q����������GH����
GH�DEULO�GH�������'(&5(7$�
$UW�����)LFD�GHWHUPLQDGR�R�UHWRUQR�GRV�HPSUHJDGRV�GD�6RFLHGDGH�GH�7UDQVSRUWHV�&ROHWLYRV�GH�
%UDVtOLD�/WGD���7&%��TXH�HVWmR�ORWDGRV�QD�6HFUHWDULD�GH�(VWDGR�GH�$GPLQLVWUDomR�3~EOLFD�GR�

Q����������GH����GH�DEULO�GH�������UHODFLRQDGRV�QR�$QH[R�ÒQLFR�GHVWH�'HFUHWR�
�

WHUPLQDomR�FRQVWDQWH�QR�DUWLJR�DQWHULRU�GHYHUmR�DSUHVHQWi�ORV�j�7&%�QR�SUD]R�Pi[LPR�GH�GH]�
GLDV��D�FRQWDU�GD�SXEOLFDomR�GHVWH�'HFUHWR�
$UW�����3HUPDQHFHP�LQDOWHUDGDV�DV�GLVSRVLo}HV�GR�'HFUHWR�Q����������GH����GH�DEULO�GH�������

$UW�����(VWH�'HFUHWR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�
$UW�����5HYRJDP�VH�DV�GLVSRVLo}HV�HP�FRQWUiULR�

%UDVtOLD�����GH�QRYHPEUR�GH������
�����GD�5HS~EOLFD�H�����GH�%UDVtOLD

$*1(/2�48(,52=

$1(;2�Ò1,&2
120(��0$75Ë&8/$��)81d­2��
02725,67$6��$GLOVRQ�&HVDU�GH�0HGHLURV���������;��$GLOVRQ�-RVp�GH�0HQH]HV������������
$OPLU�5RGULJXHV�GRV�6DQWRV������������$OWDPLUR�/RXUHQoR�GH�0RXUD�����������$QW{QLR�&HViULR�
GD�6LOYD������������$UDXO&ROOL������������$UQDOGR�0RUHLUD�GH�0DJDOKmHV������������$UTXLPHGHV�
6LOYD�&RVWD������������&OHDQWR�$QGUDGH�%H]HUUD������������&OH\�*RQoDOYHV�GRV�6DQWRV������������
&ULVWRYmR�&RVPH�GD�6LOYD������������'DYL�*RPHV�GH�/LPD������������'LYLQR�0RUHLUD�GD�6LOYD��
����������'MDOPD�5DPRV������������(GHPLOWRQ�%DWLVWD�1RJXHLUD������������(GLOVRQ�6DQWDQD�GD�
6LOYD������������(GLVWLR�&KDJDV�9LOHOD������������(XGH�)UDQFLVFR�6RX]D���������;��)UDQFLVFR�GH�
$OPHLGD�%DUUHWR������������)UDQFLVFR�GH�-HVXV�9��0HGHLURV������������*HUDOGR�5RGULJXHV�GR�1��
)LOKR������������*HUVRQ�&DUGRVR�GH�$ODUFmR������������*LOEHUWR�GH�2OLYHLUD������������*LOEHUWR�
;DYLHU�GD�*XLD������������*LOPDU�5RGULJXHV�GH�$OPHLGD������������ ,OVRQ�0DULQV�&RXWLQKR��
����������-RVp�$GmR�)HUUHLUD�5RFKD������������-RVp�GD�6LOYD�6DQWDUpP������������-RVp�'LOVRQ�
5LRV�GH�2OLYHLUD������������-RVp�'RPLQJRV�5RVD������������-RVp�(OLDV�5\NHU�%DQGHLUD������������
-RVp�/XL]�3HUHLUD�GRV�5HLV������������-RVp�,YDQ�GD�6LOYD������������-RVp�3DXOR�GH�-HVXV������������
-RVp�5LEDPDU�GRV�6DQWRV������������/LQR�%HUODQGD�)LOKR���������;��0DQRHO�0HVVLDV�)UHGHULFR�
GD�6LOYD���������;��0DQRHO�0HVVLDV�3HUHLUD�GH�6RXVD������������0DUFRV�$QW{QLR�%H]HUUD�GH�
0HQH]HV������������1HOVRQ�*RPHV�GH�2OLYHLUD������������1LYDOGR�3HUHLUD�GD�6LOYD������������
3HGUR�/XL]�9DODULQL������������5DLPXQGR�GD�6LOYD�$OPHLGD������������5DLPXQGR�5HLV�GD�6LOYD��
�������;��5REHUYDO�&KDJDV�9LOHOD���������;��6DPXHO�0DUWLQV�3LQWR������������6HOYLQR�1XQHV�
GD�5RFKD������������:DOGHPDU�%DWLVWD�-~QLRU���������;��:LOKHOP�)HUUHLUD�GH�0RUDLV������������
:LOVRQ�&RVWD�GH�0HOR������������:LOVRQ�'RQL]HWH�GH�5HVHQGH������������:LOVRQ�GRV�6DQWRV�
6LOYD������������:LQGVRQ�GH�3DXOD�$OYDUHQJD�����������
&2%5$'25(6��$PLOWRQ�'LRQtVLR�3HUHLUD������������&OHGLQDOGR�GD�6LOYD�0LOKRPHP���������;��
(GLOFLR�GH�2OLYHLUD�&UX]������������(GYDOGR�2OLYHLUD�GD�6LOYD������������(OLDV�5RGULJXHV�%HOpP��
����������(OLVkQJHOD�9LHLUD������������*HUDOGR�GD�6LOYD�)LOKR���������;��*HUDOGR�/RSHV�GD�6LOYD��
�������;��-RVp�2QHFL�5RGULJXHV�&RUUHLD������������/H{QLGDV�)HUQDQGHV�GRV�6DQWRV������������
1DWDQDHO�*RQoDOYHV�GD�6LOYD������������5RVHPDU�5XPmR�*XLPDUmHV������������6HEDVWLmR�)UDQFLVFR�
GRV�6DQWRV���������;��6pUJLR�$XJXVWR�1RQDWR�6DOHV������������:DOGHPDU�6RX]D�3DL[mR�����������
),6&$,6�'(�75È)(*2��(GLYDO[LVRQ�$EDGLR�%DUER]D�� ����������(GVRQ�$LUHV�5RFKD��
����������)UDQFLVFR�GDV�&KDJDV�H�1HWR������������)UDQFLVFR�-RVp�6DQWRV�2OLYHLUD������������
)UDQFLVFR�5RGULJXHV�GH�6RXVD������������-RVp�3HUHLUD�'LDV������������5DQGROIR�&kQGLGR�
GD�6LOYD���������;��:DOEHU�9HUDV�'LDV�����������

'(&5(72�1����������'(����'(�129(0%52�'(������
$OWHUD�D�YLQFXODomR�GD�)XQGDomR�GH�$PSDUR�DR�7UDEDOKDGRU�3UHVR�GR�'LVWULWR�)HGHUDO�
H�Gi�RXWUDV�SURYLGrQFLDV�
2�*29(51$'25�'2�',675,72�)('(5$/��QR�XVR�GDV�DWULEXLo}HV�TXH�OKH�FRQIHUH�R�DUWLJR�
�����LQFLVRV�9,,�H�;;9,��GD�/HL�2UJkQLFD�GR�'LVWULWR�)HGHUDO��FRPELQDGR�FRP�DUWLJR�����GD�/HL�
Q���������GH����GH�MDQHLUR�GH�������'(&5(7$�
$UW�����$�)XQGDomR�GH�$PSDUR�DR�7UDEDOKDGRU�3UHVR�GR�'LVWULWR�)HGHUDO�±�)81$3�SDVVD�D�VHU�
YLQFXODGD�j�6HFUHWDULD�GH�(VWDGR�GH�-XVWLoD��'LUHLWRV�+XPDQRV�H�&LGDGDQLD�GR�'LVWULWR�)HGHUDO�
3DUiJUDIR�~QLFR��2�3UHVLGHQWH�GD�)81$3�SDVVD�D�VHU�R�6HFUHWiULR�GH�(VWDGR�GH�-XVWLoD��'LUHLWRV�
+XPDQRV�H�&LGDGDQLD�GR�'LVWULWR�)HGHUDO�
$UW�����(VWH�'HFUHWR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

'HFUHWR�Q����������GH����GH�MDQHLUR�GH������
%UDVtOLD�����GH�QRYHPEUR�GH�������
�����GD�5HS~EOLFD�H�����GH�%UDVtOLD�

$*1(/2�48(,52=

'(63$&+2�'2�*29(51$'25
(P����GH�QRYHPEUR�GH������

3URFHVVR��������������������,QWHUHVVDGR��352&85$'25,$�*(5$/�'2�',675,72�)('(�
5$/��$VVXQWR��3$*$0(172�'(�*5$7,),&$d­2�*$%�(�*&(7��3$5(&(5�1250$7,92��
&2175,%8,d­2�35(9,'(1&,È5,$��

���28725*2�HIHLWR�QRUPDWLYR�DR�3DUHFHU�Q������������±�3523(6�3*')��GH�ODYUD�GR�
3URFXUDGRU�GR�'LVWULWR�)HGHUDO�'U��*XVWDYR�*HUDOGR�3HUHLUD�0DFKDGR��EHP�FRPR�j�FRWD�
GH�IOV�����������H[DUDGD�SHOD�3URFXUDGRUD�&KHIH�GD�3URFXUDGRULD�GH�3HVVRDO�±�3523(6��
'UD��/XFLDQD�5LEHLUR�0HOR�H�DR�3DUHFHU�Q������������±�352),6�3*')��GH�DXWRULD�GR�
3URFXUDGRU�GR�'LVWULWR�)HGHUDO�'U��0DUORQ�7RPD]HWWH��EHP�FRPR�j�FRWD�GH�IOV�����������
VXEVFULWD�SHOR�3URFXUDGRU�&KHIH�GD�3URFXUDGRULD�)LVFDO�±�352),6��'U��(GXDUGR�0XQL]�
PDFKDGR�&DYDOFDQWL��DPERV�DSURYDGRV�SHOR�3URFXUDGRU�*HUDO�$GMXQWR�GR�'LVWULWR�)HGHUDO��
'U��/HDQGUR�=DQQRQL�$SROLQiULR�GH�$OHQFDU�
���3XEOLTXH�VH�QD� tQWHJUD�R�3DUHFHU� H� DV� UHVSHFWLYDV� DSURYDo}HV�QR�'LiULR�2ILFLDO�GR�
'LVWULWR�)HGHUDO�

$*1(/2�48(,52=

3$5(&(5�Q�����������±�3523(6�3*')�
352&(662��������������������
,17(5(66$'2��3URFXUDGRULD�*HUDO�'R�'LVWULWR�)HGHUDO�
$668172��3DJDPHQWR�GH�*$%�H�*(&(7
(0(17$��

SUHYLVWRV�QRV�LQFLVRV�,�H�9,,,�GR�DUWLJR�����GD�/HL���������

,,,��2V�YDORUHV�TXH�GHL[DUDP�GH�VHU�SDJRV�DRV�VHUYLGRUHV�TXH�VH�DIDVWDUDP�HP�UD]mR�GH�IpULDV�
RX�GDV�OLFHQoDV�FRQVWDQWHV�QR�DUWLJR������9,,,��GD�/HL���������GHYHUmR�VHU�SDJRV�DGPLQLVWUD�

VH�GHVLVWLU�GD�DomR�MXGLFLDO��UHVSHLWDQGR�VH�VHPSUH�D�SUHVFULomR�T�LQT�HQDO��'HFUHWR������������
,OPD��6HQKRUD�3URFXUDGRUD�&KHIH�GD�3URFXUDGRULD�GH�3HVVRDO�

$�L��3URFXUDGRUD�&RRUGHQDGRUD�GH�3HVVRDO�(VWDWXWiULR�&LYLO�VXJHULX�D�HPLVVmR�GH�SDUHFHU�QRUPD�

RX�DIDVWDPHQWRV�OHJDLV��HP�UHVSHLWR�DR�TXH�GLVS}H�R�DUWLJR�����GD�/HL����������
$�L��3URFXUDGRUD�&KHIH�GD�3URFXUDGRULD�GH�3HVVRDO�DFROKHX�D�VXJHVWmR�H�HQFDPLQKRX�RV�DXWRV�
DR�*DELQHWH�GR�3URFXUDGRU�*HUDO�GR�'LVWULWR�)HGHUDO��TXH�DXWRUL]RX�D�HPLVVmR�GH�SDUHFHU�QRU�
PDWLYR�VREUH�R�DVVXQWR�

352&85$'25,$�*(5$/
*$%,1(7(�'2�352&85$'25�*(5$/

,,��)XQGDPHQWDomR

��������QRV�VHJXLQWHV�WHUPRV�
$UW�� ���$� *UDWLILFDomR� GH� ,QFHQWLYR� jV�$o}HV� %iVLFDV� GH� 6D~GH� FRUUHVSRQGHUi� DRV�
VHJXLQWHV�SHUFHQWXDLV�
,�±������GH]�SRU�FHQWR��SDUD�RV�VHUYLGRUHV�HP�H[HUFtFLR�QRV�&HQWURV�GH�6D~GH��3RVWRV�GH�6D~GH�
8UEDQRV�H�3RVWRV�GH�$VVLVWrQFLD�0pGLFD�GD�)XQGDomR�+RVSLWDODU�GR�'LVWULWR�)HGHUDO�
,,�±������YLQWH�SRU�FHQWR��SDUD�RV�VHUYLGRUHV�HP�H[HUFtFLR�QRV�3RVWRV�GH�6D~GH�5XUDLV�GD�)XQ�
GDomR�+RVSLWDODU�GR�'LVWULWR�)HGHUDO�

VXD�FDUJD�KRUiULD�VHPDQDO�HP�DWLYLGDGHV�UHODFLRQDGDV�FRP�DV�Do}HV�EiVLFDV�GH�VD~GH�
�

FLRQDOPHQWH�DR�Q~PHUR�GH�KRUDV�WUDEDOKDGDV�
-i�D�/HL�GLVWULWDO�Q������������SRU�VXD�YH]��SUHFRQL]D�R�VHJXLQWH�

+RVSLWDODU�GR�'LVWULWR�)HGHUDO�

LQLFLDO�GDV�UHVSHFWLYDV�FDUUHLUDV��DSOLFDGD�DRV�VHUYLGRUHV�FRP�MRUQDGD�GH�WUDEDOKR�GH�TXDUHQWD�
KRUDV�VHPDQDLV��SUHVWDGDV�H[FOXVLYDPHQWH�QRV�&HQWURV�H�3RVWRV�GH�6D~GH�QDV�5HJLRQDLV�RQGH�
H[LVWD�R�3URJUDPD�6D~GH�GD�)DPtOLD�
$�'LUHWRULD�GH�5HFXUVRV�+XPDQRV�GD�6HFUHWDULD�GH�6D~GH�GR�'LVWULWR�)HGHUDO�HPLWLX�D�&LUFXODU�

�
UtRGRV�GH�DIDVWDPHQWR�GRV�VHUYLGRUHV��FRPR�IpULDV��OLFHQoDV�SUrPLR��OLFHQoDV�PpGLFDV�H�RXWURV�
(P�GHFRUUrQFLD�GR�HQWHQGLPHQWR�GD�6HFUHWDULD�GH�6D~GH��FHQWHQDV�GH�Do}HV�WrP�VLGR�DMXL]DGDV��
EXVFDQGR�SUHVHUYDU�R�GLUHLWR�GRV�VHUYLGRUHV�DR�UHFHELPHQWR�GD�*$%�H�GD�*(&(7�GXUDQWH�R�
SHUtRGR�GH�DIDVWDPHQWR�GRV�VHUYLGRUHV�
$� GHIHVD� GR�'LVWULWR� )HGHUDO� HP� MXt]R� WHP� VH� OLPLWDGR� D� GRLV� SRQWRV�� 3ULPHLUR�� FRP�
R� DIDVWDPHQWR� GDV� VXDV� DWLYLGDGHV� SDUD� JR]DU� IpULDV� RX� OLFHQoDV�� R� VHUYLGRU� GHL[D� GH�
FXPSULU�RV�UHTXLVLWRV�SUHYLVWRV�HP�OHL�SDUD�UHFHELPHQWR�GD�*$%�H�GD�*&(7��SRLV�WDLV�
JUDWLILFDo}HV�SRVVXHP�FDUiWHU�SURSWHP�ODERUHP��6HJXQGR��QmR�LQFLGH�FRQWULEXLomR�SUH�
YLGHQFLiULD�VREUH�DV�JUDWLILFDo}HV�HP�WHOD��QmR�KDYHQGR�VHTXHU�GLUHLWR�j�LQFRUSRUDomR�
DRV�SURYHQWRV�GH�LQDWLYLGDGH�
2V�GRLV� DUJXPHQWRV� VXSUDPHQFLRQDGRV� VmR�H[SRVWRV�SHORV�3URFXUDGRUHV�GR�'LVWULWR�)HGHUDO�
WmR�VRPHQWH�HP�UD]mR�GR�GHYHU�FRQVWLWXFLRQDO�GH�GHIHQGHU�RV�LQWHUHVVHV�S~EOLFRV�GLVWULWDLV�HP�
MXt]R��WRGDYLD��VmR�FRPSOHWDPHQWH�LPSHUWLQHQWHV�



3È*,1$����� 1������VH[WD�IHLUD�����GH�QRYHPEUR�GH�����

(QVLQD�R�SURIHVVRU�+HO\�/RSHV�0HLUHOHV�TXH��

YDQWDJHQV�SHFXQLiULDV�FRQFHGLGDV�SRU�UHFtSURFR�LQWHUHVVH�GR�VHUYLoR�H�GR�VHUYLGRU��PDV�VHPSUH�

GLUHLWR�VXEMHWLYR�j�FRQWLQXLGDGH�GH�VXD�SHUFHSomR´�

GH�DIDVWDPHQWR�GR�VHUYLGRU�
2UD��D�ULJRU��DWp�PHVPR�D�UHPXQHUDomR�SRVVXL�FDUiWHU�³SURSWHP�ODERUHP´��SRLV�VRPHQWH�R�VHU�
YLGRU�TXH�GLVSRQLELOL]D�D�VXD�IRUoD�GH�WUDEDOKR�WHP�GLUHLWR�DR�UHFHELPHQWR�GD�FRUUHVSRQGHQWH�
UHPXQHUDomR��1mR�REVWDQWH��QLQJXpP�GLVFXWH�TXH�GXUDQWH�RV�SHUtRGRV�GH�DIDVWDPHQWR�SDUD�Ip�
ULDV��OLFHQoDV��HWF����R�VHUYLGRU�WHP�R�GLUHLWR�GH�FRQWLQXDU�UHFHEHQGR�D�UHPXQHUDomR��PHVPR�QmR�
GLVSRQLELOL]DQGR�D�VXD�IRUoD�GH�WUDEDOKR�
2�DUWLJR�����GD�/HL����������DSOLFiYHO�DR�'LVWULWR�)HGHUDO�SRU�IRUoD�GD�/HL�'LVWULWDO�Q����������
DVVLP�GLVS}H�
$UW�������$OpP�GDV�DXVrQFLDV�DR�VHUYLoR�SUHYLVWDV�QR�DUW������VmR�FRQVLGHUDGDV�FRPR�GH�HIHWLYR�
H[HUFtFLR�RV�DIDVWDPHQWRV�HP�YLUWXGH�GH�
,�±�IpULDV�
9,,,�±�OLFHQoD�
D���j�JHVWDQWH��j�DGRWDQWH�H�j�SDWHUQLGDGH�

H���SUrPLR�SRU�DVVLGXLGDGH�
2�DUWLJR�����GD�/HL���������QmR�GHL[D�G~YLGDV�GH�TXH��DSHVDU�GR�DIDVWDPHQWR�SDUD�JR]R�GH�IpULDV�
H�GDV�OLFHQoDV�DOL�PHQFLRQDGDV��RV�VHUYLGRUHV�GHYHUmR�FRQWLQXDU�UHFHEHQGR�D�UHPXQHUDomR�FRPR�
VH�HP�HIHWLYR�H[HUFtFLR�HVWLYHVVHP�
3RUWDQWR��VH�R�VHUYLGRU��QR�PRPHQWR�HP�TXH�SDVVD�D�JR]DU�R�GLUHLWR�D�IpULDV�RX�D�DOJXPDV�GDV�

�
FDomR��GHYHUi�FRQWLQXDU�D�UHFHEr�ODV��HP�UHVSHLWR�DR�SULQFtSLR�GD�OHJDOLGDGH�
e�VHPSUH�ERP�WUD]HU�j�EDLOD�RV�HQVLQDPHQWRV�GR�PHVWUH�DGPLQLVWUDWLYLVWD�&HOVR�$QW{QLR�%DQGHLUD�

��
³Mi�TXH�R�'LUHLWR�$GPLQLVWUDWLYR��SHOR�PHQRV�DTXLOR�TXH�FRPR�WDO�VH�FRQFHEH��QDVFH�FRP�R�(V�
WDGR�GH�'LUHLWR��p�XPD�FRQVHT�rQFLD�GHOH��e�R�IUXWR�GD�VXEPLVVmR�GR�(VWDGR�j�OHL��e��HP�VXPD��D�

OHL�H�TXH��GH�FRQVHJXLQWH��D�DWLYLGDGH�DGPLQLVWUDWLYD�p�DWLYLGDGH�VXEOHJDO��LQIUDOHJDO��FRQVLVWHQWH�
QD�H[SHGLomR�GH�FRPDQGRV�FRPSOHPHQWDUHV�j�OHL�´
+DYHQGR�H[SUHVVD�GHWHUPLQDomR�OHJDO�SDUD�TXH�R�VHUYLGRU�VHMD�FRQVLGHUDGR�FRPR�HP�HIHWLYR�
H[HUFtFLR�QR�PRPHQWR�GR�JR]R�GH�IpULDV�RX�GDV�OLFHQoDV�SUHYLVWDV�QR�DUWLJR������9,,,��GD�/HL�
���������QmR�SRGH�R�$GPLQLVWUDGRU�HQWHQGHU�R�FRQWUiULR�
3RLV�EHP��$IDVWDGR�R�SULPHLUR�DUJXPHQWR�H[SRVWR�SHOR�'LVWULWR�)HGHUDO�HP�VXD�GHIHVD�HP�MXt]R��p�
QHFHVViULR�DQDOLVDU�R�VHJXQGR��TXDO�VHMD��TXH�D�DXVrQFLD�GH�LQFLGrQFLD�GH�FRQWULEXLomR�SUHYLGHQFLiULD�
VREUH�D�*$%�H�D�*&(7�LPSHGH�TXH�R�VHUYLGRU�FRQWLQXH�D�UHFHEr�ODV�GXUDQWH�RV�SHUtRGRV�GH�DIDVWDPHQWR�
e�H[WUHPDPHQWH�IUiJLO�HVWH�DUJXPHQWR��SRLV�R�HQWHQGLPHQWR�GD�$GPLQLVWUDomR�)D]HQGiULD�VREUH�
D�LQFLGrQFLD�GH�FRQWULEXLomR�SUHYLGHQFLiULD�VREUH�D�*$%�H�D�*&(7�HP�QDGD�LQWHUIHUH�QR�GLUHLWR�

8PD�FRLVD�p�R�GLUHLWR�GR�VHUYLGRU�DR�UHFHELPHQWR�GD�*$%�H�GD�*&(7�GXUDQWH�RV�SHUtRGRV�GH�
DIDVWDPHQWR��RXWUD�EHP�GLIHUHQWH�p�VH�GHYH�LQFLGLU�FRQWULEXLomR�SUHYLGHQFLiULD�VREUH�WDLV�JUD�

FRQWLQXDU�UHFHEHQGR�D�*$%�H�D�*&(7�HVWi�SUHYLVWR�QR�DUWLJR�����GD�/HL���������
5HVVDOWR��DSHQDV��TXH��V�P�M���WDPEpP�p�HTXLYRFDGR�R�HQWHQGLPHQWR�GD�$GPLQLVWUDomR�3~EOLFD�GH�
TXH�QmR�GHYH�LQFLGLU�FRQWULEXLomR�SUHYLGHQFLiULD�VREUH�D�*$%�H�D�*&(7��(P�DQiOLVH�SHUIXQF�

TXDO�GHYH�LQFLGLU�FRQWULEXLomR�SUHYLGHQFLiULD��1R�HQWDQWR��SDUD�QmR�H[WUDSRODU�D�FRPSHWrQFLD�GD�
3URFXUDGRULD�GH�3HVVRDO�GD�3*')��VXJLUR�TXH�D�3URFXUDGRULD�)LVFDO�HPLWD�SDUHFHU�VREUH�D�PDWpULD�
(P�TXH�SHVH�D�GHPRQVWUDomR�GH�TXH�RV�DUJXPHQWRV�H[SRVWRV�SHOR�'LVWULWR�)HGHUDO�HP�MXt]R�SDUD�
R�QmR�SDJDPHQWR�GD�*$%�H�GD�*&(7�GXUDQWH�RV�DIDVWDPHQWRV�OHJDLV�VmR�EDVWDQWH�IUiJHLV��Ki�
RXWUR�SRQWR�GH�PDLRU�UHOHYkQFLD��TXH�QmR�SRGH�VHU�GHVFRQVLGHUDGR�SHOD�$GPLQLVWUDomR�3~EOLFD��R�
3RGHU�-XGLFLiULR�GR�'LVWULWR�)HGHUDO�p�XQkQLPH�HP�FRQVLGHUDU�LQGHYLGD�D�VXSUHVVmR�GDV�UHIHULGDV�

$V�&RQVWLWXLo}HV�PRGHUQDV�DWULEXHP�DR�(VWDGR�R�SRGHU�GH�GL]HU�R�'LUHLWR��DWUDYpV�GD�DWLYLGD�
GH�MXULVGLFLRQDO��$QW{QLR�&DUORV�GH�$UD~MR�&LQWUD��$GD�3HOHJULQL�*ULQRYHU�H�&kQGLGR�5DQJHO�
'LQDPDUFR�OHPEUDP�TXH�&KLRYHQGD�UHFRQKHFH�QR�FDUiWHU�VXEVWLWXWLYR�XPD�GDV�FDUDFWHUtVWLFDV�
IXQGDPHQWDLV�GD�MXULVGLomR��$GX]HP�TXH��
³([HUFHQGR�D�MXULVGLomR��R�(VWDGR�VXEVWLWXL��FRP�XPD�DWLYLGDGH�VXD��DV�DWLYLGDGHV�GDTXHOHV�TXH�

�

H[FHSFLRQDOPHQWH��TXHP�WHP�XPD�SUHWHQVmR�LQYDGLU�D�HVIHUD�MXUtGLFD�DOKHLD�SDUD�VDWLVID]HU�VH��

VXEVWLWXL�D�GDV�SDUWHV�´��*ULIHL�

RX�VHMD��DR�(VWDGR�H[HUFHQGR�IXQomR�MXULVGLFLRQDO�
$�$GPLQLVWUDomR�3~EOLFD�GLXWXUQDPHQWH�LQWHUSUHWD�DV�QRUPDV�H�DSOLFD�R�'LUHLWR��DVVLP�FRPR�R�
3RGHU�-XGLFLiULR��WRGDYLD��D�&RQVWLWXLomR�)HGHUDO�GH�������HP�VHXV�DUWLJRV���������;;;9�����H�
VHJXLQWHV��GHQWUH�RXWURV��p�GH�FODUH]D�VRODU�QR�VHQWLGR�GH�TXH��VDOYR�UDUDV�H[FHo}HV��DSHQDV�R�

XPD�TXHVWmR�MXUtGLFD��

TXH�p�GHYLGR�R�SDJDPHQWR�GD�*$%�H�GD�*&(7�GXUDQWH�R�SHUtRGR�GH�DIDVWDPHQWR�GRV�VHUYLGRUHV�
9HMDPRV�R�HQWHQGLPHQWR�GDV�7XUPDV�5HFXUVDLV�GR�-XL]DGR�(VSHFLDO�GR�'LVWULWR�)HGHUDO�
-8,=$'26�(63(&,$,6�'(�)$=(1'$�3Ò%/,&$��6(59,'25(6�'$�6(&5(7$5,$�'(�
6$Ò'(��*5$7,),&$d­2�'(�,1&(17,92�¬6�$d®(6�%È6,&$6��*$%��(�*5$7,),&$d­2�
325�&21',d®(6�(63(&,$,6�'(�75$%$/+2��*&(7��
�� ��&21)250(�$57,*2�����'$�/(,� ����������$3/,&È9(/�$26�6(59,'25(6�'2�
',675,72�)('(5$/�&21)250(�/(,�',675,7$/�1����������2�$)$67$0(172�'2�
6(59,'25�(0�5$=­2�'(�)e5,$6�(�/,&(1d$6�3$5$�75$7$0(172�'(�6$Ò'(�e�
&216,'(5$'2�&202�6(1'2�'(�()(7,92�(;(5&Ë&,2�
�� ��3257$172��$�6835(66­2�'$�*5$7,),&$d­2�'(�$d®(6�%È6,&$6� ��*$%��(�
*5$7,),&$d­2�'(�&21',d®(6�(63(&,$,6�'(�75$%$/+2���*&(7��325�2&$6,­2�
'$6�)e5,$6�'2�6(59,'25�&2168%67$1&,$�(15,48(&,0(172�6(0�&$86$�'$�
$'0,1,675$d­2��2�48(�$)5217$�26�35,1&Ë3,26�'$�/(*$/,'$'(�(�'$�025$�
/,'$'(�$'0,1,675$7,9$�
����5(&255(17(�&21'(1$'2�$2�3$*$0(172�'(�&867$6�352&(668$,6�
'(&,6­2��5(&8562�&21+(&,'2�(�,03529,'2��6(17(1d$�0$17,'$�325�6(86�
35Ï35,26�)81'$0(1726��126�7(5026�'2�$57,*2�����'$�/(,�1�����������
�7-')7��&ODVVH�GR�3URFHVVR�������������������������7XUPD�5HFXUVDO�GRV�-XL]DGRV�(VSHFLDLV�
&tYHLV�H�&ULPLQDLV�GR�'LVWULWR�)HGHUDO��5HO��-Xt]D�5LWD�GH�&iVVLD�&HUTXHLUD�/LPD�5RFKD��'DWD�

�����������3iJ�������
$SHQDV�SDUD�FLWDU�DOJXQV�SUHFHGHQWHV�QR�PHVPR�VHQWLGR�� UHVVDOWR�DV�GHFLV}HV�SURIHULGDV�QRV�
DXWRV�GRV�VHJXLQWHV�SURFHVVRV��������������������������������������������������������������
�������������������

³',5(,72�352&(668$/�&,9,/��$*5$92�'(�,167580(172��6,1',&$72�'26�2'21�
72/2*,67$6�'2�',675,72�)('(5$/��*5$7,),&$d­2�'(�$d®(6�%È6,&$6�'(�
6$Ò'(���*$%��*5$7,),&$d­2�325�&21',d®(6�(63(&,$,6�'(�75$%$/+2���*&(7��
6863(16­2�'2�3$*$0(172��&,5&8/$5�'$�6(6�')��$17(&,3$d­2�'(�787(/$��
5(48,6,726�35(6(17(6��'(&,6­2�3$5&,$/0(17(�5()250$'$�
����126�7(5026�'$6�',6326,d®(6�'$�/(,�1�������������(�/(*,6/$d­2�&203/(�
0(17$5��$3/,&$'$6�12�',675,72�)('(5$/�325�)25d$�'2�$57,*2����'$�/(,�
',675,7$/�1����������&216,'(5$�6(�&202�()(7,92�(;(5&Ë&,2�26�3(5Ë2'26�'(�
)e5,$6��/,&(1d$�0e',&$��/,&(1d$�$&203$1+$0(172��/,&(1d$�0$7(51,�
'$'(��/,&(1d$�$'2d­2�(�/,&(1d$�35Ç0,2��02675$1'2�6(�5$=2È9(/�48(�
26�6(59,'25(6�&217,18(0�5(&(%(1'2��'85$17(�7$,6�$)$67$0(1726��26�
9$/25(6�5(/$7,926�¬�*5$7,),&$d­2�'(�$d®(6�%È6,&$6�'(�6$Ò'(���*$%�(�
¬�*5$7,),&$d­2�325�&21',d®(6�(63(&,$,6�'(�75$%$/+2���*&(7��$7e�2�-8/�
*$0(172�'(�0e5,72�'2�)(,72�25,*,1È5,2�
����'()(5(�6(�$�$17(&,3$d­2�'26�()(,726�'$�787(/$�-85,6',&,21$/�48$1'2�
+È�3529$�,1(48Ë92&$�48(�&219(1d$�2�0$*,675$'2�'$�9(5266,0,/+$1d$�
'$�$/(*$d­2�(�80$�'$6�+,3Ï7(6(6�35(9,67$6�126�,1&,626�,�28�,,�'2�$57,*2�
����'2�&Ï',*2�'(�352&(662�&,9,/�
$*5$92�'(�,167580(172�3529,'2�
�7-')7��&ODVVH�GR�3URFHVVR���������������������±�$*,�����7XUPD�&tYHO��5HO��'HV��ÆQJHOR�

'-�H�������������3iJ��������
$'0,1,675$7,92��0$1'$'2�'(�6(*85$1d$��6(59,'25�3Ò%/,&2�',675,7$/��
*5$7,),&$d­2�'(�$d®(6�%È6,&$6���*$%���*5$7,),&$d­2�325�&21',d®(6�(6�
3(&,$,6�'(�75$%$/+2���*&(7���$57,*26����(�����'$�/(,�1�������������+,3Ï7(6(6�
'(�()(7,92�(;(5&Ë&,2��6835(66­2�,/(*$/��6(17(1d$�0$17,'$�
����6(�26�,03(75$17(6�&8035(0�72'26�26�5(48,6,726�/(*$,6�3$5$�2�5(&(%,�
0(172�'$6�*5$7,),&$d®(6�35(9,67$6�1$6�/(,6�',675,7$,6�1�6���������(������������
*$%�(�*&(7���1­2�(;,67(0�027,926�68),&,(17(0(17(�&$3$=(6�'(�2%67$5�2�6(8�
3$*$0(172�1$6�+,3Ï7(6(6�'(�$)$67$0(172�(/(1&$'$6�126�$57,*26����(�����
'$�/(,�1�������������32548$172�6­2�&216,'(5$'$6�&202�'(�()(7,92�(;(5&Ë&,2�
�����5(0(66$�2),&,$/�(�5(&8562�92/817È5,2�1­2�3529,'26��
�7-')7�� ����� ��� �� ���������$3&�� ���7XUPD�&tYHO�� 5HO�� 'HV��0LQ�� &UX]�0DFHGR��

'-�H�������������3iJ��������
9iULRV�RXWURV�MXOJDPHQWRV�QR�PHVPR�VHQWLGR�IRUDP�SURIHULGRV�SHOR�7-')7��FRPR�VH�REVHUYD�
QRV�SURFHVVRV�Q�V������������������������������������������������������������
&RPR�GLWR�DFLPD��DSHQDV�R�3RGHU�-XGLFLiULR��VDOYR�UDUDV�H[FHo}HV��WHP�R�SRGHU�GH�GHFLGLU�RV�

�
PHQWR�GD�-XVWLoD�'LVWULWDO�QR�VHQWLGR�GH�TXH�p�GHYLGR�R�SDJDPHQWR�GD�*$%�H�GD�*&(7�GXUDQWH�
RV�DIDVWDPHQWRV�SUHYLVWRV�QR�DUWLJR������,�H�9,,,��GD�/HL����������QmR�Ki�UD]mR�SDUD�TXH�D�$G�
PLQLVWUDomR�3~EOLFD�FRQWLQXH�VXVWHQWDQGR�R�FRQWUiULR�



3È*,1$�����1������VH[WD�IHLUD�����GH�QRYHPEUR�GH�����

8P�GRV�SULQFtSLRV�EDVLODUHV�GD�$GPLQLVWUDomR�3~EOLFD��TXH�FRQVWD�QR�FDSXW�GR�DUWLJR����GD�&RQV�

H�GLPLQXLU�FXVWRV�H��SULQFLSDOPHQWH��PHOKRUDU�D�TXDOLGDGH�GR�JDVWR�S~EOLFR�
2�HQWHQGLPHQWR�GD�$GPLQLVWUDomR�3~EOLFD��TXH��FRPR�YLVWR��FRQWUDULD�R�HQWHQGLPHQWR�GR�3RGHU�

WHP�XP�FXVWR�EDVWDQWH�HOHYDGR��VH�OHYDUPRV�HP�FRQVLGHUDomR�D�PRYLPHQWDomR�GD�PiTXLQD�GR�

GDV�Do}HV�SDUD�SDJDPHQWR�GD�*$%�H�GD�*&(7�GXUDQWH�R�SHUtRGR�GH�DIDVWDPHQWR�GRV�VHUYLGRUHV�
S~EOLFRV��D�UHVSRVWD�GR�3RGHU�-XGLFLiULR�Mi�p�SUHYLDPHQWH�FRQKHFLGD��WRUQDQGR�R�SURFHVVR�MXGLFLDO�
GHVQHFHVViULR�H�LPSURGXWLYR�
$FUHVFHQWH�VH��DLQGD��D�FODUD�RIHQVD�DR�SULQFtSLR�GD�OHJDOLGDGH��SRLV�VH�R�3RGHU�-XGLFLiULR�p�R�

�

2�7ULEXQDO�GH�-XVWLoD�GR�'LVWULWR�)HGHUDO�H�DV�7XUPDV�5HFXUVDLV�GR�-XL]DGR�(VSHFLDO�GR�'LVWULWR�
)HGHUDO�VmR�DV�~OWLPDV�LQVWkQFLDV�GR�3RGHU�-XGLFLiULR�SDUD�GHFLGLU�VREUH�R�WHPD��SRLV�QmR�VmR�

����GR�67)��³3RU�RIHQVD�D�GLUHLWR�ORFDO�QmR�FDEH�UHFXUVR�H[WUDRUGLQiULR´�
3RU�WRGR�R�H[SRVWR��GHYH�VHU�LPHGLDWDPHQWH�UHYRJDGD�D�&LUFXODU�Q�����������SRVVLELOLWDQGR�R�

DUWLJR������,�H�9,,,�GD�/HL����������
2V�YDORUHV�TXH�GHL[DUDP�GH�VHU�SDJRV�DRV�VHUYLGRUHV�TXH�VH�DIDVWDUDP�HP�UD]mR�GH�IpULDV�RX�GDV�
OLFHQoDV�FRQVWDQWHV�QR�DUWLJR������9,,,��GD�/HL���������GHYHUmR�VHU�SDJRV�DGPLQLVWUDWLYDPHQWH��

DomR�MXGLFLDO��UHVSHLWDQGR�VH�VHPSUH�D�SUHVFULomR�T�LQT�HQDO��'HFUHWR������������
,,,��&RQFOXVmR
3RU�WRGR�R�H[SRVWR��RSLQD�VH�SHOD�DWULEXLomR�GH�HIHLWR�QRUPDWLYR�DR�SUHVHQWH�3DUHFHU��FRP�DV�
VHJXLQWHV�FRQFOXV}HV�

SUHYLVWRV�QRV�LQFLVRV�,�H�9,,,�GR�DUWLJR�����GD�/HL���������
,,�±�2V�YDORUHV�TXH�GHL[DUDP�GH�VHU�SDJRV�GHYHP�VHU�SDJRV�DGPLQLVWUDWLYDPHQWH��UHVSHLWDQGR�VH�

�
WUDWLYR�DSHQDV�VH�GHVLVWLU�GD�DomR�MXGLFLDO�

VREUH�D�LQFLGrQFLD�GH�FRQWULEXLomR�VRFLDO�VREUH�RV�YDORUHV�UHFHELGRV�D�WtWXOR�GH�*$%�H�*&(7�
¬�9RVVD�VXSHULRU�FRQVLGHUDomR�

%UDVtOLD�')�����GH�DEULO�GH�����
*XVWDYR�*HUDOGR�3HUHLUD�0DFKDGR
3URFXUDGRU�GR�'LVWULWR�)HGHUDO

352&(662�������������������
,17(5(66$'2��3*')�

6HQKRU�3URFXUDGRU�*HUDO�GR�'LVWULWR�)HGHUDO�
7UDWD�VH�GH�FRQVXOWD�RULJLQiULD�GD�QHFHVVLGDGH�GH�HVWD�&DVD�-XUtGLFD�RULHQWDU�D�$GPLQLVWUDomR�

�
YLGDV�DRV�VHUYLGRUHV�GD�6HFUHWDULD�GH�(VWDGR�GH�6D~GH��XPD�YH]�TXH�D�'LUHWRULD�GH�5HFXUVRV�
+XPDQRV�GDTXHOD�6HFUHWDULD��SRU�PHLR�GD�&LUFXODU�Q�����������HPLWLX�HQWHQGLPHQWR�GH�TXH�DV�

R�TXH�HQVHMRX�R�DMXL]DPHQWR�GH�LQ~PHUDV�Do}HV�FXMRV�UHVXOWDGRV�WrP�VLGR�HP�VXD�WRWDOLGDGH�
IDYRUiYHLV�DRV�VHUYLGRUHV��
&RQIRUPH�DQRWDGR�SHOR�QREUH�SDUHFLVWD��D�3URFXUDGRULD�*HUDO�GR�'LVWULWR�)HGHUDO�WHP�HIHWXDGR�D�

GXUDQWH�R�JR]R�GH�IpULDV�RX�DIDVWDPHQWRV�GHFRUUHQWHV�GH�OLFHQoDV�R�VHUYLGRU�GHL[D�GH�FXPSULU�R�

FRQWULEXLomR�SUHYLGHQFLiULD��
7DLV�DUJXPHQWRV��FRPR�HVSHUDGR��QmR�WrP�HQFRQWUDGR�JXDULGD�QR�MXGLFLiULR��$�XQDQLPLGDGH�GDV�

OHL��XPD�YH]�TXH�GLVS}H�H[SUHVVDPHQWH�R�DUW������GD�/HL�Q������������DSOLFiYHO�DR�')�SRU�IRUoD�
GD�/HL�Q����������TXH�RV�DIDVWDPHQWRV�DOL�SUHYLVWRV�VmR�FRQVLGHUDGRV�FRPR�GH�HIHWLYR�H[HUFt�
FLR��$GHPDLV��FROKH�VH�GDV�SDODYUDV�GR�RSLQDWLYR�TXH�QR�H[HUFtFLR�GD�MXULVGLomR�FDEH�DR�3RGHU�

OHYDGR�jV�~OWLPDV�LQVWkQFLDV�GR�3RGHU�-XGLFLiULR�ORFDO��QmR�VHQGR�FDEtYHLV�RV�UHFXUVRV�H[WUHPRV�
$VVLP��FRQFOXLX�R�LOXVWUH�SDUHFLVWD�SHOD�QHFHVVLGDGH�GH�VHU�LPHGLDWDPHQWH�UHYRJDGD�D�&LUFXODU�
Q�����������GHYHQGR�VHU�SURYLGHQFLDGR�R�SDJDPHQWR�DGPLQLVWUDWLYR�DRV�VHUYLGRUHV�TXH�GHL[DUDP�

GD�/HL�Q������������H[FHWR�TXDQWR�DRV�VHUYLGRUHV�TXH�DMXL]DUDP�Do}HV��FDVR�HP�TXH�R�SDJDPHQWR�
DGPLQLVWUDWLYR�VRPHQWH�SRGHUi�RFRUUHU�VH�KRXYHU�GHVLVWrQFLD�GD�DomR�MXGLFLDO��GH�WRGDV�DV�IRUPDV�
VHP�GHL[DU�GH�REVHUYDU�D�SUHVFULomR�TXLQTXHQDO�UHJXODGD�SHOR�'HFUHWR�Q������������

�

iULD�VREUH�D�*$%�H�D�*&(7�H��SRU�VH�WUDWDU�GH�PDWpULD�GD�FRPSHWrQFLD�GD�3URFXUDGRULD�)LVFDO��
VXJHULX�FRQVXOWD�jTXHOD�(VSHFLDOL]DGD�DFHUFD�GHVVD�LQFLGrQFLD�
&RDGXQR�QD�tQWHJUD�FRP�R�HQWHQGLPHQWR�YHQWLODGR�QR�RSLQDWLYR��UD]mR�SHOD�TXDO��SRU�VHXV�

GH� ODYUD�GR� LOXVWUH�3URFXUDGRU�GR�'LVWULWR�)HGHUDO�'U��*867$92�*(5$/'2�3(5(,5$�

6XEPHWR�j�FRQVLGHUDomR�VXSHULRU�GH�9RVVD�([FHOrQFLD�
%UDVtOLD�����GH�DEULO�GH������
/8&,$1$�5,%(,52�0(/2

3URFXUDGRUD�&KHIH�GD�3URFXUDGRULD�GH�3HVVRDO

352&(662�1����������������������

*$%�±�*&(7�±�1$785(=$�5(081(5$7Ï5,$�±�&2175,%8,d­2�35(9,'(1&,È5,$�
±�%$6(�'(�&È/&8/2�±�/(,�&203/(0(17$5������������23d­2

�
FLGRV�OHJDOPHQWH�SDUD�FDGD�TXDO��QD�IRUPD�UHIHULGD��0DLV�SUHFLVDPHQWH��D�*&(7�HVWi�FRQGLFLRQDGD�
DSHQDV�j�ORWDomR�GR�VHUYLGRU�H[FOXVLYDPHQWH�DRV�FHQWRV�H�SRVWRV�GH�VD~GH�QDV�5HJLRQDLV�RQGH�H[LVWD�
R�SURJUDPD�6D~GH�)DPtOLD��HQTXDQWR�D�*$%��DOpP�GD�H[LJrQFLD�GD�ORWDomR�QRV�FHQWURV�GH�VD~GH�H�
SRVWRV�GH�DVVLVWrQFLD�PpGLFD��YHP�PDLV�DOpP��DR�LPSRU�R�FXPSULPHQWR�GD�FDUJD�KRUiULD�VHPDQDO�

�
JDV�HP�UD]mR�GR�ORFDO�GH�WUDEDOKR�H��SRU�LVVR��VmR�H[FOXtGDV�GD�EDVH�GH�FiOFXOR�GD�FRQWULEXLomR�
SUHYLGHQFLiULD��QRV�WHUPRV�GR�DUWLJR�����9,,�GD�/HL�&RPSOHPHQWDU����������

DR�VHJXUDGR�DWLYR�D�SRVVLELOLGDGH�GH�RSWDU�SHOD� LQFOXVmR�QD�UHPXQHUDomR�GH�FRQWULEXLomR�GH�

GLVFXWtYHO��WDO�SUHYLVmR�GHYH�VHU�FXPSULGD�
([FHOHQWtVVLPR�6U��3URFXUDGRU�&KHIH�GD�352),6�
,���5(/$7Ï5
&XLGD�VH�GH�FRQVXOWD�RULJLQiULD�SDUD�TXH�HVWD�FDVD�MXUtGLFD�RULHQWH�D�$GPLQLVWUDomR�DFHUFD�GRV�

�
YLGRUHV�GD�6HFUHWDULD�GH�6D~GH��FRQVLGHUDQGR�D�RULHQWDomR�GD�'LUHWRULD�GH�5HFXUVRV�KXPDQRV�

RV�DIDVWDPHQWRV�OHJDLV�GRV�VHUYLGRUHV��&LUFXODU����������
2�LOXVWUH�3URFXUDGRU�*XVWDYR�*HUDOGR�3HUHLUD�0DFKDGR��SRU�PHLR�GR�3DUHFHU�Q�������������
FRQFOXLX�SHOD�QHFHVVLGDGH�LPHGLDWD�GH�UHYRJDomR�GD�UHIHULGD�&LUFXODU����������UHFRPHQGDQGR�

$GMXQWR�� DWp�TXH� HVWD� HVSHFLDOL]DGD� VH�SURQXQFLH� VREUH� D� LQFLGrQFLD�RX�QmR�GH� FRQWULEXLomR�
SUHYLGHQFLiULD�VREUH�DV�UHIHULGDV�FRQWULEXLo}HV��

,,�±�)81'$0(17$d­2

DRV�VHUYLGRUHV�GD�6HFUHWDULD�GH�6D~GH�
$QWHV�GH�WXGR��D�FRQWULEXLomR�SUHYLGHQFLiULD�p�XP�WULEXWR��FXMR�IDWR�JHUDGRU�p�D�SUHVWDomR�GH�
WUDEDOKR�RQHURVDPHQWH�IRUQHFLGD�SHOR�VHUYLGRU�DR�'LVWULWR�)HGHUDO��$�EDVH�GH�FiOFXOR��SRU�VXD�

GH�H[FHo}HV�OHJDOPHQWH�FRQVDJUDGDV�
&RPR�DVVLQDODGR��D�FRQWULEXLomR�SUHYLGHQFLiULD�p�XP�WULEXWR��VHQGR�R�VHX�UHFROKLPHQWR�HIHWLYDGR�

(�HVWD�UHODomR�REULJDFLRQDO�WULEXWiULD��TXH�WHP�SRU�REMHWR�D�FRQWULEXLomR�LQFLGHQWH�VREUH�D�UHPX�
QHUDomR�SDJD�DR�VHUYLGRU��QmR�VH�UHODFLRQD��QHP�GH�TXDOTXHU�PRGR�SURMHWD��D�UHODomR�MXUtGLFD�GH�
QDWXUH]D�SUHYLGHQFLiULD�TXH�QR�IXWXUR�WHUi�SRU�REMHWR�XPD�DSRVHQWDGRULD��RX�XPD�SHQVmR��'HVVD�
IRUPD��D�EDVH�GH�FiOFXOR�GR�WULEXWR�QmR�QHFHVVLWD��GH�IRUPD�QHQKXPD��VHU�LJXDO�j�EDVH�TXH�VHUYLUi�
GH�PROGH�j�FRQFHVVmR�XOWHULRU�GR�EHQHItFLR�SUHYLGHQFLiULR��
7UDWD�VH�GH�UHODo}HV�MXUtGLFDV�GLIHUHQWHV��GLVFLSOLQDGDV�SRU�UHJLPHV�MXUtGLFRV�GLVWLQWRV�±�WULEXWiULR�H�
SUHYLGHQFLiULR�±��VHQGR�D�DUUHFDGDomR�GD�FRQWULEXLomR�SUHYLGHQFLiULD�IXQGDGD�GLUHWDPHQWH�QR�SULQFtSLR�
GD�VROLGDULHGDGH�VRFLDO��H�QmR�QRV�FRQWRUQRV�GR�EHQHItFLR�VHFXULWiULR�D�TXH�R�VHUYLGRU�QR�IXWXUR�IDUi�MXV��
7DQWR�p�DVVLP�TXH�DWp�PHVPR�RV�VHUYLGRUHV�LQDWLYRV�FRQWULEXHP�SDUD�D�PDQXWHQomR�GR�UHJLPH��VHP�

GDV�SUHVWDo}HV�SUHYLGHQFLiULDV�GHYLGDV��2�IXQGDPHQWR�~OWLPR�GD�FREUDQoD�GR�WULEXWR��SRUWDQWR��YDOH�
UHSHWLU��p�D�LGHLD�GH�VROLGDULHGDGH�SDUD�FRP�R�VLVWHPD�SUHYLGHQFLiULR��JOREDOPHQWH�FRQVLGHUDGR��H�QmR�
DSHQDV�R�UHFHELPHQWR�IXWXUR�GR�EHQHItFLR�SHOR�VHUYLGRU��UD]mR�SHOD�TXDO�R�YDORU�GHVVH�~OWLPR�QmR�VH�

1R�kPELWR�GR�')��D�PDWpULD�KRMH�VH�HQFRQWUD�GLVFLSOLQDGD�SHOD�/HL�&RPSOHPHQWDU�Q����������
TXH��HP�GLYHUVRV�GLVSRVLWLYRV��GHOLQHLD�RV�DVSHFWRV�HVVHQFLDLV�GD�QRUPD�EiVLFD�GH�LQFLGrQFLD�GD�

QR�TXH�WDQJH�DRV�FRQWRUQRV�GD�EDVH�GH�FiOFXOR�GD�H[DomR��p�SHUWLQHQWH�WUDQVFUHYHU�DTXL�RV�DUWLJRV�
���H����GR�GLSORPD�OHJDO�HP�TXHVWmR�



3È*,1$����� 1������VH[WD�IHLUD�����GH�QRYHPEUR�GH�����

³$UW������$�FRQWULEXLomR�SUHYLGHQFLiULD�GRV�VHJXUDGRV�DWLYRV��GH�TXH�WUDWD�R�DUW������,,��VHUi�GH�
�����RQ]H�SRU�FHQWR���FRQIRUPH�/HL�&RPSOHPHQWDU�'LVWULWDO�Q������������ LQFLGHQWH�VREUH�D�
UHPXQHUDomR�GH�FRQWULEXLomR��FRQIRUPH�R�GLVSRVWR�QR�DUW�����´
³$UW������(QWHQGH�VH�FRPR�UHPXQHUDomR�GH�FRQWULEXLomR�R�YDORU�FRQVWLWXtGR�SHOR�YHQFLPHQWR�
GR�FDUJR�HIHWLYR��DFUHVFLGR�GDV�YDQWDJHQV�SHFXQLiULDV�SHUPDQHQWHV�HVWDEHOHFLGDV�HP�OHL��GRV�
DGLFLRQDLV�GH�FDUiWHU�LQGLYLGXDO�RX�RXWUDV�YDQWDJHQV��H[FOXtGDV�
,�±�DV�GLiULDV�SDUD�YLDJHQV�
,,�±�D�DMXGD�GH�FXVWR�HP�UD]mR�GH�PXGDQoD�GH�VHGH�
,,,�±�D�LQGHQL]DomR�GH�WUDQVSRUWH�
,9�±�R�VDOiULR�IDPtOLD�
9�±�R�DX[tOLR�DOLPHQWDomR�
9,�±�R�DX[tOLR�FUHFKH�

9,,,�±�D�SDUFHOD�SHUFHELGD�HP�GHFRUUrQFLD�GR�H[HUFtFLR�GH�FDUJR�HP�FRPLVVmR�RX�GH�
IXQomR�GH�FRQILDQoD�
,;�±�R�DERQR�GH�SHUPDQrQFLD�GH�TXH�WUDWD�R�DUW�����GHVWD�/HL�&RPSOHPHQWDU�
;�±�R�DGLFLRQDO�GH�IpULDV�

&RPR�GH� LQIHUH�GLUHWDPHQWH�GD� OHLWXUD�GRV�GLVSRVLWLYRV� DFLPD�FLWDGRV�� D� EDVH�GH� FiOFXOR�GD�
FRQWULEXLomR�GR�VHUYLGRU�p�D�GHQRPLQDGD�³UHPXQHUDomR�GH�FRQWULEXLomR´��D�TXDO�VHULD�FDOFXODGD�

QRV�RQ]H�LQFLVRV�GR�DUW�����GD�/&��������
6REUH�R�WHPD��QR�YRWR�GR�0LQLVWUR�7HRUL�$OELQR�=DYDVNL��5HODWRU��IRUDP�H[WHUQDGRV�RV�VHJXLQWHV�
IXQGDPHQWRV��TXH�EHP�UHVXPHP�D�UHVROXomR�DWULEXtGD�j�FRQWURYpUVLD��
³��1mR�Ki�G~YLGD�GH�TXH�R�OHJLVODGRU�DGRWRX��SDUD�HIHLWR�GD�EDVH�GH�FiOFXOR��RX�GH�FRQWULEXLomR���
R�FULWpULR�GD�UHPXQHUDomR�WRWDO�GR�VHUYLGRU�S~EOLFR��FRP�H[FOXVmR�DSHQDV�GDV�SDUFHODV�SRU�HOH�
LQGLFDGDV��$�DGRomR�GH�RXWUR�FULWpULR��RX�VHMD��FRQVLGHUDQGR�FRPR�EDVH�GH�FiOFXOR�DV�SDUFHODV�
TXH�VHUmR�LQFRUSRUDGDV�DRV�SURYHQWRV�GH�DSRVHQWDGRULD���LPSRUWD�QHJDU�YLJrQFLD�j�QRUPD�OHJDO�
HVWDEHOHFLGD��R�TXH�VRPHQWH�VHUi�YLiYHO�VH�WDO�QRUPD�IRU�GHFODUDGD�LQFRQVWLWXFLRQDO��QD�IRUPD�GR�

H[SUHVVDPHQWH�D�LQFRQVWLWXFLRQDOLGDGH�GH�OHL�RX�DWR�QRUPDWLYR�GR�3RGHU�3~EOLFR��DIDVWD�D�VXD�
LQFLGrQFLD��QR�WRGR�RX�HP�SDUWH¶�
�����

�

H�SHQVLRQLVWDV�´��5(VS��������3(��5HO��0LQLVWUR��7(25,�$/%,12�=$9$6&.,��35,0(,5$�
6(d­2��MXOJDGR�HP�������������'-H��������������JULIHL�

QD�/HL�'LVWULWDO���������QRV�VHJXLQWHV�WHUPRV�
$UW�� ��� ��$� *UDWLILFDomR� GH� ,QFHQWLYR� jV�$o}HV� %iVLFDV� GH� 6D~GH� FRUUHVSRQGHUi� DRV�
VHJXLQWHV�SHUFHQWXDLV�
,�±������GH]�SRU�FHQWR��SDUD�RV�VHUYLGRUHV�HP�H[HUFtFLR�QRV�&HQWURV�GH�6D~GH��3RVWRV�GH�6D~GH�
8UEDQRV�H�3RVWRV�GH�$VVLVWrQFLD�0pGLFD�GD�)XQGDomR�+RVSLWDODU�GR�'LVWULWR�)HGHUDO�
,,�±������YLQWH�SRU�FHQWR��SDUD�RV�VHUYLGRUHV�HP�H[HUFtFLR�QRV�3RVWRV�GH�6D~GH�5XUDLV�GD�)XQ�
GDomR�+RVSLWDODU�GR�'LVWULWR�)HGHUDO�

VXD�FDUJD�KRUiULD�VHPDQDO�HP�DWLYLGDGHV�UHODFLRQDGDV�FRP�DV�Do}HV�EiVLFDV�GH�VD~GH�
�

FLRQDOPHQWH�DR�Q~PHUR�GH�KRUDV�WUDEDOKDGDV�

VHJXLQWHV�WHUPRV�

SRU�FHQWR�VREUH�D�UHPXQHUDomR�LQLFLDO�GDV�UHVSHFWLYDV�FDUUHLUDV��DSOLFDGD�DRV�VHUYLGRUHV�FRP�
MRUQDGD�GH�WUDEDOKR�GH�TXDUHQWD�KRUDV�VHPDQDLV��SUHVWDGDV�H[FOXVLYDPHQWH�QRV�FHQWURV�H�SRVWRV�
GH�VD~GH�QDV�5HJLRQDLV�RQGH�H[LVWD�R�3URJUDPD�6D~GH�GD�)DPtOLD�

RV�UHTXLVLWRV�HVWDEHOHFLGRV�OHJDOPHQWH�SDUD�FDGD�TXDO��QD�IRUPD�UHIHULGD��0DLV�SUHFLVDPHQWH��D�
*&(7�HVWi�FRQGLFLRQDGD�DSHQDV�j�ORWDomR�GR�VHUYLGRU�H[FOXVLYDPHQWH�DRV�FHQWRV�H�SRVWRV�GH�
VD~GH�QDV�5HJLRQDLV�RQGH�H[LVWD�R�SURJUDPD�6D~GH�)DPtOLD��HQTXDQWR�D�*$%��DOpP�GD�H[LJrQ�
FLD�GD�ORWDomR�QRV�FHQWURV�GH�VD~GH�H�SRVWRV�GH�DVVLVWrQFLD�PpGLFD��YHP�PDLV�DOpP��DR�LPSRU�R�
FXPSULPHQWR�GD�FDUJD�KRUiULD�VHPDQDO�

�
GLGD�HP�TXH�VH�HQFDL[DP�GHQWUH�RV�DGLFLRQDLV�TXH��VHJXQGR�D�OLomR�GR�SURIHVVRU�+HO\�/RSHV�0HLUHOOHV��

UHSUHVHQWDP�DFUpVFLPRV�GD�UHPXQHUDomR�H�QmR�D�UHFRPSRVLomR�GH�XP�SDWULP{QLR�OHVDGR�

H[FOXtGDV�GD�EDVH�GH�FiOFXOR�GD�FRQWULEXLomR�SUHYLGHQFLiULD��QRV�WHUPRV�GR�DUWLJR�����9,,�GD�
/HL�&RPSOHPHQWDU����������MXVWDPHQWH�SHOR�IXQGDPHQWR�GR�SDJDPHQWR��HP�GHFRUUrQFLD�GR�

PHVPR�DUWLJR����

GH�FDUJR�HP�FRPLVVmR�RX�GR�DERQR�GH�SHUPDQrQFLD�GH�TXH�WUDWD�R�DUW�����
7RGDYLD��QR�kPELWR�GR�'LVWULWR�)HGHUDO�R�PHVPR�DUWLJR����GD�/HL�&RPSOHPHQWDU�����������
HP�VHX�SDUiJUDIR�SULPHLUR��HVWDEHOHFH�TXH�R�VHJXUDGR�SRGHUi�RSWDU�SHOD�LQFOXVmR�GDV�UHIHULGDV�

FHUWRV�EHQHItFLRV�

(PERUD�WDO�SUHYLVmR�VHMD�QR�PtQLPR�GLVFXWtYHO��GDGD�D�FRPSXOVRULHGDGH�LQHUHQWH�jV�H[Do}HV�
WULEXWiULDV��HOD�HVWi�HP�YLJRU�H��GHYH�VHU�DSOLFDGD�DWp�HYHQWXDO�UHYRJDomR�RX�GHFODUDomR�
GH�LQFRQVWLWXFLRQDOLGDGH�
,,,���&21&/86­2
)DFH�DR�H[SRVWR��FRQFOXL�VH�SHOD�QmR�LQFLGrQFLD�GD�FRQWULEXLomR�SUHYLGHQFLiULD�VREUH�DV�UHIHULGDV�

FRPSOHPHQWDU����������_�
e�R�SDUHFHU��V��P��M��

%UDVtOLD�')�����GH�PDLR�GH������
0$5/21�720$=(77(

3URFXUDGRU�GR�'LVWULWR�)HGHUDO
0DWUtFXOD���������2$%�')�������

352&(662�1�������������������
,17(5(66$'2��3*')
$668172��,QFLGrQFLD�GH�FRQWULEXLomR�SUHYLGHQFLiULD
([FHOHQWtVVLPR�6HQKRU�3URFXUDGRU�*HUDO�
$SUHVHQWR�j�VXSHULRU�FRQVLGHUDomR�GH�9RVVD�([FHOrQFLD�R�3DUHFHU�Q�����������352),6�3*')��

DRV�VHUYLGRUHV�GD�6HFUHWDULD�GH�6D~GH�GR�'LVWULWR�)HGHUDO�
3RU�SULPHLUR��HVFODUHFHX�R�SDUHFHULVWD�TXH�D�EDVH�GH�FiOFXOR�GD�FRQWULEXLomR�SUHYLGHQFLiULD�GR�
VHUYLGRU�S~EOLFR�GR�'LVWULWR�)HGHUDO�p�D�GHQRPLQDGD�³UHPXQHUDomR�GH�FRQWULEXLomR´��D�TXDO�p�

GD�UHIHULGD�/HL�&RPSOHPHQWDU�Q���������
�

SRU�IRUoD�GR�TXH�GLVS}H�R�LQFLVR�9,,��GR�DUW�����GD�/HL�&RPSOHPHQWDU�Q����������5HVVDOWRX��
SRUpP��TXH�R�VHJXUDGR�SRGHUi�RSWDU�SHOD�LQFOXVmR�GDV�UHIHULGDV�SDUFHODV�QD�EDVH�GH�FiOFXOR�GD�

3RVWR�LVVR��FRQFOXLX�R�SDUHFHULVWD�SHOD�QmR�LQFLGrQFLD�GD�FRQWULEXLomR�SUHYLGHQFLiULD�VREUH�

GR�DUW�����GD�/HL�&RPSOHPHQWDU�Q���������
�

),6�3*')�H�R�VXEPHWR�j�VXSHULRU�FRQVLGHUDomR�GH�9RVVD�([FHOrQFLD�
%UDVtOLD��')������GH�MXQKR�GH������

('8$5'2�081,=�0$&+$'2�&$9$/&$17,
3URFXUDGRU�&KHIH�GD�3URFXUDGRULD�)LVFDO

352&(662�1�������������������
,17(5(66$'2��3URFXUDGRULD�*HUDO�GR�'LVWULWR�)HGHUDO

SUHYLGHQFLiULD��
$35292�2�3$5(&(5�1������������±�3523(6�3*')��GH�ODYUD�GR�LOXVWUH�3URFXUDGRU�GR�'LVWULWR�

SHOD�HPLQHQWH�3URFXUDGRUD�&KHIH�GD�3URFXUDGRULD�GH�3HVVRDO�±�3523(6��/8&,$1$�5,%(,52�
0(/2�H�R�3$5(&(5�1������������±�352),6�3*')��GH�DXWRULD�GR�LQVLJQH�3URFXUDGRU�GR�'LVWULWR�

�
UDGRU�&KHIH�GD�3URFXUDGRULD�)LVFDO�±�352),6��('8$5'2�081,=�0$&+$'2�&$9$/&$17,�

FRQKHFLPHQWR�H�DGRomR�GDV�SURYLGrQFLDV�FDEtYHLV�

FRQKHFLPHQWR�GDV�PDQLIHVWDo}HV�GHVWD�&DVD�H�VXEPLVVmR�DR�([FHOHQWtVVLPR�6HQKRU�*RYHUQDGRU�

;;;9,��GD�/HL�&RPSOHPHQWDU�Q�������GH����GH�MXOKR�GH������
(P������������

/($1'52�=$1121,�$32/,1È5,2�'(�$/(1&$5
3URFXUDGRU�*HUDO�$GMXQWR�GR�'LVWULWR�)HGHUDO


