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,1752'8d­2
2�REMHWLYR�GHVWH�DUWLJR�p�DQDOLVDU�RV�IDWRUHV�TXH�FRQGLFLRQDP�D�LPSODQWDomR�GH�

SURFHVVRV� GH� SDUWLFLSDomR� GLUHWD� GD� SRSXODomR� QD� GLVFXVVmR� GR� RUoDPHQWR� S~EOLFR� ± R�
GHQRPLQDGR�³2UoDPHQWR�3DUWLFLSDWLYR´� �23��±��GHWHUPLQDQGR�VHXV� UHVXOWDGRV��1D�PHGLGD�
HP�TXH��D�SDUWLU�GD�UHIHUrQFLD�H[LWRVD�GR�23�GH�3RUWR�$OHJUH���REVHUYD�VH�XPD�SURJUHVVLYD�
GLVVHPLQDomR� GD� H[SHULrQFLD� GH� SDUWLFLSDomR� QD� HODERUDomR� GR� RUoDPHQWR� SDUD� GLYHUVRV�
RXWURV� JRYHUQRV� PXQLFLSDLV� H� HVWDGXDLV�� GLVFXWH�VH� DTXL� DOJXQV� FRQGLFLRQDQWHV� GD�
UHSOLFDELOLGDGH�GHVWD�³LQRYDomR�LQVWLWXFLRQDO´��

&RQWUDSRQGR�VH� j� WHQGrQFLD� GH� XPD� GLVFXVVmR� QRUPDWLYD� VREUH� D� SDUWLFLSDomR�
WRPDGD�GH� IRUPD�DEVWUDWD�� � R�SUHVHQWH�DUWLJR� IXQGDPHQWD�HPSLULFDPHQWH� VXDV�HODERUDo}HV�
QD�DQiOLVH�FRPSDUDWLYD�GH�TXDWUR�SURFHVVRV�GH�23�GHVHQYROYLGRV�QD�5HJLmR�0HWURSROLWDQD�
GH�3RUWR�$OHJUH��3ULPHLUDPHQWH��R�SURFHVVR�GH�23�GH�3RUWR�$OHJUH��LPSODQWDGR�D�SDUWLU�GH�
������ p� WRPDGR�FRPR� UHIHUHQFLDO� HPStULFR�SDUD�D� LGHQWLILFDomR�GH� IDWRUHV�H[SOLFDWLYRV�QD�
LPSODQWDomR�H�PDQXWHQomR�GHVWH�QRYR�PHFDQLVPR�GH�JHVWmR�S~EOLFD��1R�VHJXQGR�PRPHQWR��
LGHQWLILFDGRV� HVWHV� IDWRUHV�� HOHV� VHUmR� WHVWDGRV� DWUDYpV� GH� XPD� DQiOLVH� FRPSDUDWLYD� GDV�
H[SHULrQFLDV�GH�23�GHVHQYROYLGDV�HQWUH������H������QRV�PXQLFtSLRV�GH�$OYRUDGD��*UDYDWDt�
H�9LDPmR��GHWHUPLQDQGR�VXD�SUHVHQoD�H�FDSDFLGDGH�H[SOLFDWLYD�WDPEpP�QHVWHV�FDVRV�� 3RU�
� 2�WHUPR�³r[LWR´�DTXL�HPSUHJDGR�UHIHUH�VH�j�FDSDFLGDGH�GH�PDQXWHQomR�GHVWH�SURFHVVR�DR�ORQJR�GH�PDLV�GH�XPD�GpFDGD��FRP�XPD�UHODWLYD�YLWDOLGDGH�GR�SRQWR�GH�YLVWD�GD�DWUDomR�GRV�DJHQWHV�VRFLDLV�GD�FLGDGH��$TXL�QmR�VH� ID]� UHIHUrQFLD� DRV� UHVXOWDGRV� VXEVWDQWLYRV� GR�23��REMHWR� GH� RXWURV� WUDEDOKRV� QR� kPELWR� GHVWH�SURMHWR� GH�SHVTXLVD�� 8P�GRV�OLPLWHV�GH�DOJXPDV��GLVFXVV}HV�GH�H[SHULrQFLDV�FRPR�D�GR�23�p�H[DWDPHQWH�UHGX]L�ODV�D�SURFHVVRV�GH� kPELWR� LQVWLWXFLRQDO�� TXH�SRGHULDP� VHU� FRPSUHHQGLGRV� DSHQDV� SHOD� DQiOLVH� GDV� FRQGLo}HV� H� GRV� DUUDQMRV�LQVWLWXFLRQDLV�LPSOHPHQWDGRV��$R�FRQWUiULR��D�DQiOLVH�DTXL�HIHWXDGD�EXVFD�GHPRQVWUDU�TXH��PHVPR�GHVWDFDQGR�D� LPSRUWkQFLD� GD� ³HQJHQKDULD� LQVWLWXFLRQDO´� HQYROYLGD� HP� FDGD� H[SHULrQFLD�� DV� FRQGLo}HV� GH� r[LWR� GH�LQRYDo}HV�LQVWLWXFLRQDLV�HQYROYHP�IDWRUHV�TXH�WUDQVFHQGHP�RV�OLPLWHV�GD�LQVWLWXFLRQDOLGDGH�� e� SUHFLVR� GHVWDFDU�� HP� UHODomR� j� DQiOLVH� FRPSDUDWLYD� GHVHQYROYLGD�� D� GHVFRQVLGHUDomR� GH� XPD� YDULiYHO�IXQGDPHQWDO�� D� GLIHUHQoD� GH� WHPSR� HQWUH� D� H[SHULrQFLD� GH� 3RUWR� $OHJUH� H� D� GRV� RXWURV� PXQLFtSLRV�
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ILP�� R� DUWLJR� HQFHUUD�VH� FRP� FRQFOXV}HV� TXH� EXVFDP� JHQHUDOL]Do}HV� HP� WHUPRV� GH�
FRQGLFLRQDQWHV� GD� LPSODQWDomR� H� GRV� UHVXOWDGRV� GDV� H[SHULrQFLDV� GH� 23� �JHQHUDOL]Do}HV�
HVWDV�TXH�GHYHUmR�VHU�VXEPHWLGDV�D�IXWXUDV�LQYHVWLJDo}HV�FRPSDUDWLYDV��

��� 2� 25d$0(172� 3$57,&,3$7,92� '(� 32572� $/(*5(�� )$725(6�(;3/,&$7,926�'(�68$�&2162/,'$d­2

$� H[SHULrQFLD� GH� 23� GHVHQYROYLGD� HP� 3RUWR� $OHJUH�� FRPR� TXDOTXHU� RXWUR�
SURFHVVR�VRFLDO��p�PDUFDGD�SHOD�FRPSOH[LGDGH��HQYROYHQGR�XPD�LQILQLGDGH�GH�YDULiYHLV�TXH�
FRQGLFLRQDP� VXD� LPSODQWDomR� H� GHVHQYROYLPHQWR�� 1HVWH� VHQWLGR�� TXDOTXHU WHQWDWLYD� GH�
GHOLPLWDomR� GH� XP� Q~PHUR� UHVWULWR� GH� YDULiYHLV� SDUD� VXD� FRPSUHHQVmR� DGTXLUH��
QHFHVVDULDPHQWH�� XP� VHQWLGR� VLPSOLILFDGRU� GDTXHOD� FRPSOH[LGDGH� LQWUtQVHFD�� 3RU� RXWUR�
ODGR��QR� HQWDQWR�� D� SDUWLU� GH�XPD�H[DXVWLYD� LQYHVWLJDomR�HPStULFD�GHVWH�SURFHVVR WRUQD�VH�
SRVVtYHO� FLUFXQVFUHYHU� XP� FRQMXQWR� GH� YDULiYHLV� TXH�� LQWHUUHODFLRQDGDV�� SRVVXHP� XPD�
FDSDFLGDGH�H[SOLFDWLYD�UHODWLYDPHQWH�HOHYDGD��$VVLP��PHVPR�VLPSOLILFDQGR�R�SURFHVVR�HP�
DQiOLVH��HYLWD�VH�XP�HPSREUHFLPHQWR�H[FHVVLYR�TXH�OHYDULD�j�SHUGD�GH�YDOLGDGH�GR�HVWXGR�

7HQGR� SUHVHQWH� DV� UHIHUrQFLDV� DFLPD�� D� SDUWLU� GD� SHVTXLVD� UHDOL]DGD� SRGH�VH�
GHILQLU�TXH�R�r[LWR�GR�SURFHVVR�GR�23�HP�3RUWR�$OHJUH�DVVHQWD�VH��FHQWUDOPHQWH��HP�TXDWUR�
IDWRUHV�� R� DVVRFLDWLYLVPR� FLYLO�� R� GHVHQKR� LQVWLWXFLRQDO�� R� FRPSURPHWLPHQWR� SROtWLFR�
JRYHUQDPHQWDO�H�D�FDSDFLGDGH�GH�LQYHVWLPHQWR�GD�3UHIHLWXUD�0XQLFLSDO�
LQYHVWLJDGRV��(P�YLVWD�GLVWR��D�FRPSDUDomR�UHDOL]DGD�QmR�EXVFD�HVWDEHOHFHU�XPD�HTXLYDOrQFLD�DEVROXWD�HQWUH�RV�FDVRV��PDV�VLP�XWLOL]D�XP�FDVR�TXH�p�GLIHUHQFLDGR�± R�GH�3RUWR�$OHJUH���WUDWDQGR�R�FRPR�XPD�HVSpFLH�GH�WLSR�LGHDO��± FRPR�IXQGDPHQWR�HPStULFR�SDUD�DEVWUDomR�GH�YDULiYHLV�D� VHUHP� LQYHVWLJDGDV�QRV�RXWURV�FDVRV��'H�RXWUR�ODGR��D�DQiOLVH�OLPLWDGD�DRV�SULPHLURV�TXDWUR�DQRV�GH�23�HP�$OYRUDGD��*UDYDWDt�H�9LDPmR��IUXWR�GDV�HYLGrQFLDV� HPStULFDV� HQWmR� GLVSRQtYHLV�� QmR� LPSOLFD� QHJDU� D� SRVVLELOLGDGH� GH� TXH� DR� ORQJR�GH�XP�SHUtRGR�
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����$VVRFLDWLYLVPR�SRSXODU�H�SDUWLFLSDomR�QR�23�HP�3RUWR�$OHJUH
(P� SULPHLUR� OXJDU�� REVHUYD�VH� HP� 3RUWR� $OHJUH� D� H[LVWrQFLD� GH� XP� WHFLGR�

DVVRFLDWLYR�� QR� TXDO� GHVWDFDP�VH� DV� HVWUXWXUDV� DVVRFLDWLYDV� ³FRPXQLWiULDV´��� FRP� UHODWLYR�
HQUDL]DPHQWR�QD�YLGD� VyFLR�SROtWLFD�GD�FLGDGH��&RQVWLWXLQGR�VH�GHVGH�D�GpFDGD�GH������H�
IRUWHPHQWH� LQIOXHQFLDGR� SHOR� 3DUWLGR� 7UDEDOKLVWD� %UDVLOHLUR� �37%�� DWp� ������� R� DXWR�
GHQRPLQDGR� ³PRYLPHQWR� FRPXQLWiULR´� DSUHVHQWD� XP� H[SUHVVLYR� FUHVFLPHQWR� TXDQWLWDWLYR�
QR�ILQDO�GD�GpFDGD�GH����H�LQtFLR�GRV�DQRV�����QD�FRQMXQWXUD�GH�GHFOtQLR�GR�UHJLPH�GLWDWRULDO�
LPSODQWDGR�HP�������3RU�RXWUR�ODGR��QHVWH�PHVPR�SHUtRGR��XPD�SDUFHOD�GR�³PRYLPHQWR´��
TXH�VH�LGHQWLILFDYD�FRPR�³FRPEDWLYD´��SDVVD�SRU�XP�SURFHVVR�GH�PXGDQoD�TXDOLWDWLYD��FRP�
D� HPHUJrQFLD� GH� UHSUHVHQWDo}HV� H� SUiWLFDV� RULHQWDGDV� SDUD� XPD� UHODomR� GH� HQIUHQWDPHQWR�
FRP� R� (VWDGR� H� SDUD� D� GHIHVD� GH� XPD� SHUVSHFWLYD� GH� WUDQVIRUPDomR� UDGLFDO� GD� UHDOLGDGH�
VRFLDO�� (VWDV� PXGDQoDV� HVWmR� HP� JUDQGH� PHGLGD� UHODFLRQDGDV� j� DomR� GH� DJHQWHV� VyFLR�
PDLV�DPSOR��VXUMDP�QRYDV�VLWXDo}HV�H�FRQILJXUDo}HV�TXH�DOWHUHP�UDGLFDOPHQWH�HVWDV�H[SHULrQFLDV�H��DVVLP��DV�FRQFOXV}HV�HPDQDGDV�GH�VXD�DQiOLVH�� $V�IRUPDV�GH�RUJDQL]DomR�GDV�FODVVHV�SRSXODUHV�QR�PXQLFtSLR�GH�3RUWR�$OHJUH�FDUDFWHUL]DP�VH�SHOD�SUHVHQoD�PDUFDQWH�GR�TXH�PLOLWDQWHV�H�OLGHUDQoDV�FRQFHLWXDP�FRPR�³PRYLPHQWR�FRPXQLWiULR´��H[SUHVVR�QD�RUJDQL]DomR�DWUDYpV� GH� $VVRFLDo}HV� GH� 0RUDGRUHV� �HVWD� SUHVHQoD� SRGH� VHU� HVWLPDGD� SHOD� LQIRUPDomR� GD� SHVTXLVD� GH�RSLQLmR� ³$YDOLDomR� GR� GHVHPSHQKR� GD� $GPLQLVWUDomR� GH� 3RUWR� $OHJUH´�� GH� RXWXEUR� GH� ������ ������ GRV�HQWUHYLVWDGRV� SHOD� SHVTXLVD� WLQKDP� DOJXP� WLSR� GH� SDUWLFLSDomR� HP� $VVRFLDo}HV� GH� %DLUUR��� $� QRomR� GH�³FRPXQLGDGH´��PHVPR�TXH�HVWHMD�PDUFDGD�SRU�XPD�QRomR�GH�KRPRJHQHLGDGH�H�KDUPRQLD�TXH�GH�IDWR�LQH[LVWH�QRV� ORFDLV� GH�PRUDGLD� GDV� FODVVHV� SRSXODUHV�� � FRQVWLWXL�VH� HP� XP� SRGHURVR� UHFXUVR� VLPEyOLFR� QD� EXVFD� GD�VXSHUDomR�GDV�GLIHUHQoDV�H�FRQIOLWRV�TXH�VH�RS}H�DR�LGHDO�GD�³FRPXQLGDGH´�H�TXH��VH�QmR�IRUHP�HQIUHQWDGRV��LQYLDELOL]DULDP� TXDOTXHU� SRVVLELOLGDGH� GH� RUJDQL]DomR� H� DWXDomR� FROHWLYD�� 6REUH� D� WUDMHWyULD� GH� RUJDQL]DomR�SRSXODU�HP�3RUWR�$OHJUH��YHU�*8$5(6&+,���������)(55(77,���������5,%(,52���������%$,(5/(���������6,/9$�������H�������� 2� 37%�� TXH� QR�5LR�*UDQGH� GR� 6XO� DSUHVHQWDYD�VH� LGHRORJLFDPHQWH� FRPR�XP� SDUWLGR� GH� HVTXHUGD� H� QmR�DSHQDV� FRPR� XP� SDUWLGR� SRSXODU�� IRL� D� SULQFLSDO� IRUoD� SROtWLFD� HP� 3RUWR� $OHJUH� HQWUH� RV� DQRV� ��� H� ����&RQIRUPH�RV�GDGRV�DSUHVHQWDGRV�HP�3$6626��12//���������HQWUH�RV�DQRV������H������R�37%�IRL�VHPSUH�R�SDUWLGR�PDLV�YRWDGR�SDUD�D�&kPDUD�GH�9HUHDGRUHV�GH�3RUWR�$OHJUH��DOpP�GH�HOHJHU�R�3UHIHLWR�0XQLFLSDO�QRV�DQRV�GH������H�������3RU�RXWUR�ODGR��VHJXQGR�%2'($������������R�37%�VHPSUH�REWHYH�PDLRULD�GRV�YRWRV�SDUD�JRYHUQDGRU�HP�3RUWR�$OHJUH��HQWUH�RV�DQRV�GH������H�������$�FRQWLQXLGDGH�GHVWD�LQIOXrQFLD�WUDEDOKLVWD�VH�H[SUHVVD�FRP�D�HOHLomR�GH�$OFHX�&ROODUHV��3'7��j�3UHIHLWXUD�0XQLFLSDO��HP�������FRPR�R�SULPHLUR�SUHIHLWR�HOHLWR�GLUHWDPHQWH�GHVGH�������TXDQGR�IRL�GHVWLWXtGR�6HUHQR�&KDLVH��HOHLWR�SHOR�37%��
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SROtWLFRV�TXH�FUHVFHQWHPHQWH�SDVVDP�D�DWXDU�MXQWR�jV�RUJDQL]Do}HV�FRPXQLWiULDV��WDLV�FRPR��
JUXSRV� SROtWLFRV� FODQGHVWLQRV�� FHQWURV� GH� HGXFDomR� SRSXODU� H�� GHVWDFDGDPHQWH�� VHJPHQWRV�
GD�,JUHMD�&DWyOLFD�RULHQWDGRV�SHOD�7HRORJLD�GD�/LEHUWDomR�

'XUDQWH� D� VHJXQGD� PHWDGH� GRV� DQRV� ���� XP� VHJPHQWR� VLJQLILFDWLYR� GR�
³PRYLPHQWR� FRPXQLWiULR´� LUi� HQYROYHU�VH� HP� H[SHULrQFLDV� GH� SDUWLFLSDomR� QD� JHVWmR�
S~EOLFD�� VHMD�DR�QtYHO�GR�JRYHUQR�PXQLFLSDO� �QD�JHVWmR�GH�$OFHX &ROODUHV��GR�3'7��HQWUH�
�����H������� FXMR� OHPD�p� LOXVWUDWLYR��³2�3RYR�QR�*RYHUQR´��� VHMD�DR�QtYHO�GRV�JRYHUQRV�
HVWDGXDO� H� IHGHUDO� GR� 30'%� �FRP� VXDV� SROtWLFDV� GH� HQYROYLPHQWR� GD� SRSXODomR� QD�
GLVWULEXLomR� GH� DOLPHQWRV� ± FRP� GHVWDTXH� SDUD� R� ³WLFNHW� GR� OHLWH´ ± H� QD� H[HFXomR� GH�
VHUYLoRV�S~EOLFRV���2V�UHVXOWDGRV�SRXFR�H[SUHVVLYRV�GHVWDV�H[SHULrQFLDV�HP�WHUPRV�GH�XPD�
DOWHUDomR�VXEVWDQWLYD�GD�UHDOLGDGH�GH�FDUrQFLDV�GDV�FODVVHV�SRSXODUHV�p�JHUDGRU�GH�G~YLGDV�
H��HQWUH�DOJXQV�PLOLWDQWHV��FHWLFLVPR�HP�UHODomR�D�SURFHVVRV�GH�SDUWLFLSDomR��3RU�RXWUR�ODGR��
QR�HQWDQWR��QHVWHV�SURFHVVRV�RV�DJHQWHV�VRFLDLV�H[SHULPHQWDP�H�DSUHQGHP�QRYDV�SUiWLFDV�H�
UHSUHVHQWDo}HV� TXH� VXSHUDP� D� YLVmR� PDQLTXHtVWD� HP� UHODomR� DR� (VWDGR� H� D� DWLWXGH�
PHUDPHQWH�UHLYLQGLFDWLYD�TXH�PDUFDYD�D�DomR�GR�³PRYLPHQWR�FRPXQLWiULR�FRPEDWLYR´�HP�
3RUWR�$OHJUH�

1HVWH� VHQWLGR�� DR� ILQDO� GRV� DQRV� ���� TXDQGR� D� )UHQWH� 3RSXODU� �IRUPDGD��
LQLFLDOPHQWH��SRU�37�H�3&%��DVVXPH�R�JRYHUQR�GH�3RUWR�$OHJUH��HQFRQWUD�VH�QD�FLGDGH�XP�
FRQMXQWR�GH�DJHQWHV�VRFLDLV�FRP�XPD� ORQJD�H[SHULrQFLD�GH�RUJDQL]DomR�H�DomR�FROHWLYD��D�
TXDO�HP�JUDQGH�PHGLGD�IRL�UHGLUHFLRQDGD�SDUD�D�SDUWLFLSDomR�HP�QRYRV�FDQDLV�H�SURFHVVRV�
TXH�HQWmR�HVWDYDP�VHQGR�LQVWLWXtGRV�SHOD�³$GPLQLVWUDomR�3RSXODU´��HQWUH�RV�TXDLV��GHVWDFD�
VH�R�23���$VVLP��VHUi�GHVWHV�VHWRUHV�RUJDQL]DGRV�TXH�YLUi�JUDQGH�SDUWH�GRV�SDUWLFLSDQWHV�GR�
23�GH�3RUWR�$OHJUH��FRQIRUPH�LQGLFDP�RV�GDGRV�DEDL[R�
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4XDGUR����3DUWLFLSDomR�HP�HQWLGDGHV�HQWUH�RV�SDUWLFLSDQWHV�GDV�3OHQiULDV�GR�2UoDPHQWR�3DUWLFLSDWLYR�GH�3RUWR�$OHJUH�± �����������H������
23����� 23����� 23�����3DUWLFLSDomR�HP�HQWLGDGH�RX�

DVVRFLDomR"
 )UHT�rQFLD � )UHT�rQFLD � )UHT�rQFLD �
3DUWLFLSD�GH�HQWLGDGHV ���� ����� ��� ����� ��� ����

1mR�SDUWLFLSD�GH�HQWLGDGHV ���� ����� ��� ���� ��� ����
1mR�UHVSRQGHX ��� ���� �� ���� �� �

7RWDO ���� ��� ��� ��� ���� ���
)RQWHV�� )('2==,�� 18f(6�� ������ )$6(�� &,'$'(�� &5&�35()(,785$� 081,&,3$/� '(� 32572�$/(*5(��������&,'$'(��&5&�35()(,785$�081,&,3$/�'(�32572�$/(*5(�������
�3DUD�R�DQR�GH�������D�SHUJXQWD�UHIHUH�VH�HVSHFLILFDPHQWH�D�SDUWLFLSDomR�HP�$VVRFLDomR�GH�0RUDGRUHV�

(VWD� LPSRUWkQFLD�GD� H[SHULrQFLD� DVVRFLDWLYD� p� DLQGD�PDLV� VLJQLILFDWLYD�TXDQGR�
REVHUYDP�VH� LQIRUPDo}HV� UHIHUHQWHV� jV� SHVVRDV� TXH� VmR� HVFROKLGDV� FRPR� GHOHJDGRV� H�
FRQVHOKHLURV� QR� 23� GH� 3RUWR� $OHJUH�� VHJXQGR� GDGRV� GR� DQR� GH� ����� �&,'$'(��
&5&�35()(,785$�081,&,3$/�'(� 32572�$/(*5(�� ������� ����GRV� HQWUHYLVWDGRV�
QDV�3OHQiULDV�GR�23�GH�3RUWR�$OHJUH�TXH�Mi�KDYLDP�VLGR�HOHLWRV�FRQVHOKHLURV�H�RX�GHOHJDGRV�
SDUWLFLSDYDP�GH�DOJXP�WLSR�GH�RUJDQL]DomR�VRFLDO��(P�YLVWD�GLVWR��SHUFHEH�VH�TXH�D�LQVHUomR�
QDV�HVWUXWXUDV�DVVRFLDWLYDV�FRQVWLWXL�VH�HP�XPD�HVSpFLH�GH�SUp�UHTXLVLWR�SDUD�TXH�LQGLYtGXRV�
DVVXPDP�SDSpLV�GH�UHSUHVHQWDomR�QR�23�GH�3RUWR�$OHJUH�

$OpP�GHVWD�LPSRUWkQFLD�HP�WHUPRV�GD�RFXSDomR�GRV�HVSDoRV�GH�SDUWLFLSDomR�GR�
23�� RV� VHJPHQWRV� FRP� H[SHULrQFLD� DVVRFLDWLYD� WDPEpP� SRVVXHP� XP� SDSHO� FHQWUDO� QR�
SURFHVVR� GH� RUJDQL]DomR� H�PRELOL]DomR� VRFLDO� RULHQWDGD� SDUD� D� SDUWLFLSDomR��(VWH� SDSHO� p�
FODUDPHQWH� GHPRQVWUDGR� SHORV� GDGRV� DEDL[R�� TXH� GHVWDFDP� D� LPSRUWkQFLD� GRV� DJHQWHV�
VRFLDLV�QD�GLYXOJDomR�GR�23�H�QD�PRELOL]DomR�SDUD�D�SDUWLFLSDomR�
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4XDGUR����0RGR�FRPR�RV�SDUWLFLSDQWHV�GDV�3OHQiULDV�IRUDP�LQIRUPDGRV�VREUH�DV�UHXQL}HV�GR�23��UHVSRVWDV�PDLV�IUHT�HQWHV��± �����������H�����
0RGR�GH�LQIRUPDomR�VREUH�DV�UHXQL}HV�GR�

2UoDPHQWR�3DUWLFLSDWLYR 23��� 23��� 23���
,QIRUPDGR�SRU�$VVRFLDomR�GH�0RUDGRUHV ������ ������ �����
,QIRUPDGR�SRU�YL]LQKRV��DPLJRV�H�RX�

SDUHQWHV
������ ������ �����

,QIRUPDGR�SRU�GHOHJDGR�RX�FRQVHOKHLUR�GR�
23

� ������ ����
,QIRUPDGR�SRU�MRUQDLV�H�FDUWD]HV�GD�

3UHIHLWXUD
� ����� ����

,QIRUPDGR�SRU�FDUUR�GH�VRP ����� ����� ����
)RQWHV�� )('2==,�� 18f(6�� ������ )$6(�� &,'$'(�� &5&�35()(,785$� 081,&,3$/� '(� 32572�$/(*5(�������&,'$'(��&5&�35()(,785$�081,&,3$/�'(�32572�$/(*5(� �����

8P� DVSHFWR� LPSRUWDQWH� D� VHU� GHVWDFDGR� p� TXH� RV� PHLRV� GH� FRPXQLFDomR� GH�
PDVVD �UiGLR�H�WHOHYLVmR��GHVHPSHQKDP�XP�SDSHO�SRXFR�VLJQLILFDWLYR�GR�SRQWR�GH�YLVWD�GD�
PRELOL]DomR�GD�SRSXODomR�SDUD�D�SDUWLFLSDomR�QR�23��(QTXDQWR�TXH��QD�SHVTXLVD�GH������
�)('2==,��18f(6���������DSHQDV�������GRV�HQWUHYLVWDGRV�LQGLFDYDP�D�WHOHYLVmR�H�������
LQGLFDYDP� R� UiGLR� FRPR� PHLR� DWUDYpV� GR� TXDO� IRUDP� LQIRUPDGRV� H� PRELOL]DGRV� SDUD� DV�
UHXQL}HV� GR� 23�� QD� SHVTXLVD� GH� ����� �&,'$'(�� &5&�35()(,785$�081,&,3$/�'(�
32572�$/(*5(� ������DSHQDV������GRV�HQWUHYLVWDGRV�LQGLFDUDP�R�UiGLR�H�RX�D�WHOHYLVmR�
FRPR�PHLR�GH�LQIRUPDomR�VREUH�R�23��



���

(VWHV� GDGRV�� DRV� TXDLV� SRGHULDP� VHU� DFUHVFHQWDGRV� RXWURV�� SRVVLELOLWDP�
LGHQWLILFDU�D�FHQWUDOLGDGH�GR�DVVRFLDWLYLVPR��IXQGDPHQWDOPHQWH�DTXHOH�FRQVWLWXtGR�DR�QtYHO�
GDV�FODVVHV�SRSXODUHV��TXH�DGHULX�H�DWXRX�QR�VHQWLGR�GD�YLWDOL]DomR�GR�23�GH�3RUWR�$OHJUH��
6XVWHQWD�VH���DVVLP��D�GHILQLomR�GHVWH�DVVRFLDWLYLVPR�FRPR�IDWRU�VLJQLILFDWLYR�QD�H[SOLFDomR�
GR�r[LWR�GR�SURFHVVR��
����2�23�H�DV�LQRYDo}HV�LQVWLWXFLRQDLV

2�VHJXQGR�IDWRU�TXH�FRQWULEXLX�SDUD�R�r[LWR�GR�23�GH�3RUWR�$OHJUH�UHIHUH�VH�DR�
VHX IRUPDWR�LQVWLWXFLRQDO��3DUWLQGR�GH�XPD�SURSRVWD�YDJD�GH�DEHUWXUD�GR�RUoDPHQWR�S~EOLFR�
j� ³SDUWLFLSDomR� SRSXODU´�� DJHQWHV� VRFLDLV� H� JRYHUQDPHQWDLV� FRQVWUXtUDP� FROHWLYDPHQWH� DR�
ORQJR�GD�SULPHLUD�JHVWmR�GD�)UHQWH�3RSXODU�DV�EDVHV�FHQWUDLV�GD�HVWUXWXUD�H�GLQkPLFD�GR�23��
DV�TXDLV��DSHVDU�GDV�DOWHUDo}HV�LQWURGX]LGDV�D�FDGD�DQR��HP�ERD�PHGLGD�YrP�VHQGR�PDQWLGDV�
DWp�RV�GLDV�DWXDLV�

'R� SRQWR� GH� YLVWD� LQVWLWXFLRQDO�� WUrV� DVSHFWRV� SRGHP� VHU� GHVWDFDGRV� FRPR�
IXQGDPHQWDLV� SDUD� R� r[LWR� GR�23�� 3ULPHLUDPHQWH�� D�PRGLILFDomR� QD� HVWUXWXUD�GR�JRYHUQR�
PXQLFLSDO�FRP�D�UHRULHQWDomR�GD�DWXDomR�GD�&RRUGHQDomR�GH�5HODo}HV�FRP�D�&RPXQLGDGH�
�&5&���DWp�HQWmR�IRUWHPHQWH�PDUFDGD�SRU�XPD�FXOWXUD�GH�DVVLVWHQFLDOLVPR�H�FOLHQWHOLVPR��H�
D� FULDomR� GR� *DELQHWH� GH� 3ODQHMDPHQWR� �*$3/$1��� GLUHWDPHQWH� OLJDGR� DR� *DELQHWH� GR�
3UHIHLWR��(VWDV�DOWHUDo}HV�SURSLFLDUDP�j�$GPLQLVWUDomR�0XQLFLSDO�XP�FRQWUROH�FHQWUDOL]DGR�
VREUH� DV� GHILQLo}HV� GH� SULRULGDGHV� JRYHUQDPHQWDLV� DWUDYpV� GR� *$3/$1�� HP� RSRVLomR� j�
OyJLFD� IUDJPHQWiULD� GH� DWXDomR� GDV� 6HFUHWDULDV� GH� JRYHUQR�� H�� DR� PHVPR� WHPSR��
� (P�YLUWXGH�GRV�OLPLWHV GR�DUWLJR��QmR�VHUi�DERUGDGD�DTXL�D�DWXDomR�GRV�DJHQWHV�VRFLDLV�QD�FRQVWLWXLomR�GD�SUySULD�HVWUXWXUD�GR�23��TXH�WDPEpP�IRL�DOJR�IXQGDPHQWDO�H�FRQWULEXLX�SDUD�R�VHX�r[LWR��3DUD�XPD�DQiOLVH�
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FRQVWLWXtUDP�XP�FDQDO� GH� LQWHUORFXomR� GLUHWD� FRP�RV� VHJPHQWRV� VRFLDLV� RUJDQL]DGRV� H� GH�
LQFHQWLYR�j�VXD�SDUWLFLSDomR�DWUDYpV�GD�&5&�

2�VHJXQGR�DVSHFWR�D�VHU�GHVWDFDGR�GR�SRQWR�GH�YLVWD�GD�LQRYDomR�LQVWLWXFLRQDO�
UHSUHVHQWDGD�SHOR�23��UHIHUH�VH�j�LQFRUSRUDomR�SRU�HVWH�SURFHVVR�GH�GLYHUVRV�SURFHGLPHQWRV�
FDUDFWHUtVWLFRV�GD�SUiWLFD�GRV�³PRYLPHQWRV�SRSXODUHV´�GH�3RUWR�$OHJUH��$�FHQWUDOLGDGH�GD�
RUJDQL]DomR� H� GD� PRELOL]DomR� FROHWLYDV�� R� UHVSHLWR� jV� GLYLV}HV� GR� WHFLGR� DVVRFLDWLYR� GD�
FLGDGH�QD�GHILQLomR�GD�UHJLRQDOL]DomR�DGRWDGD�QR�23��D�DGHTXDomR�GDV�GLQkPLFDV�UHJLRQDLV�
GR�23� jV� FDUDFWHUtVWLFDV� HVSHFtILFDV� GD� RUJDQL]DomR� SRSXODU� HP� FDGD� UHJLmR�� HQWUH� RXWURV�
DVSHFWRV�� IRUDP�IXQGDPHQWDLV�SDUD�TXH�R�23�HQFRQWUDVVH�DGHVmR�HQWUH�DTXHOH�TXH�HUD�VHX�
S~EOLFR�DOYR�SRWHQFLDO��TXDO�VHMD��RV�VHJPHQWRV�SRSXODUHV�RUJDQL]DGRV�

3RU�ILP��D�LQWURGXomR�GH�FULWpULRV�SDUD�R�SURFHVVDPHQWR�GDV�GHPDQGDV�IRL�RXWUR�
DVSHFWR� GH� LQRYDomR� LQVWLWXFLRQDO� IXQGDPHQWDO� QD� YLDELOL]DomR� GD� GLVFXVVmR� S~EOLFD� GR�
RUoDPHQWR�PXQLFLSDO��&RQWUDSRQGR�VH�j�IDOWD�GH�PHWRGRORJLD�TXH�FDUDFWHUL]RX�D�GLVFXVVmR�
GR�RUoDPHQWR�HP�������GXUDQWH�R�DQR�GH������IRL�FRQVWLWXtGR�XP�VLVWHPD�GH�FULWpULRV�TXH�
DWXRX� FRPR� SDUkPHWUR� SDUD� DV� QHFHVViULDV� HVFROKDV� TXH� WHULDP� TXH� VHU� IHLWDV� QD�
KLHUDUTXL]DomR� GDV� iUHDV� SULRULWiULDV� SDUD� LQYHVWLPHQWR�� 1DTXHOH� PRPHQWR�� IRUDP�
HVWDEHOHFLGRV�RV�VHJXLQWHV�FULWpULRV�H�VHXV�SHVRV�UHODWLYRV�
x 0RELOL]DomR�SRSXODU�± SHVR��
x ,PSRUWkQFLD�GD�UHJLmR�SDUD�R�GHVHQYROYLPHQWR�XUEDQR�GH�3RUWR�$OHJUH�± SHVR��
x 3RSXODomR�HP�iUHDV�GH�FDUrQFLD�± SHVR��
x &DUrQFLD�GH�VDQHDPHQWR��LQIUD�HVWUXWXUD��HTXLSDPHQWRV�H�VHUYLoRV�S~EOLFRV�± SHVR��

GHWDOKDGD��YHU�6,/9$�������
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2V� FULWpULRV� H� SHVRV� GHILQLGRV� D� SDUWLU� GD� GLVFXVVmR� HQWUH� UHSUHVHQWDQWHV� GDV�
UHJL}HV� � �OLGHUDQoDV� FRPXQLWiULDV�� QD� VXD� JUDQGH� PDLRULD�� H� JRYHUQR� PXQLFLSDO� WUD]HP�
DOJXQV� HOHPHQWRV� TXH� GHYHP�VHU� FRQVLGHUDGRV��3ULPHLUDPHQWH�� D� FHQWUDOLGDGH�GR�REMHWLYR�
GH� GLUHFLRQDU� RV� LQYHVWLPHQWRV� PXQLFLSDLV� SDUD� DV� SRSXODo}HV� PDLV� FDUHQWHV� GH� EHQV� H�
VHUYLoRV� S~EOLFRV� QD� FLGDGH�� $VVLP�� RV� GRLV� FULWpULRV� FRP� PDLRU� SHVR� QD� GHILQLomR� GDV�
SULRULGDGHV�GH�LQYHVWLPHQWR�VmR�H[DWDPHQWH�DTXHOHV�UHODFLRQDGRV�jV�FDUrQFLDV��LQGLFDQGR�D�
EXVFD�GD�LPSODQWDomR�GH�XP�PHFDQLVPR�REMHWLYR�TXH�YLDELOL]DVVH�D�FRQFUHWL]DomR�GR�OHPD�
GD� ³LQYHUVmR� GH� SULRULGDGHV´�� (VWD� LQVWLWXLomR� GD� FDUrQFLD� FRPR� SULQFLSDO� FULWpULR LQGLFD�
WDPEpP� D� SUHVHQoD� PDMRULWiULD� GDV� FODVVHV� SRSXODUHV�� RX� VHMD�� GRV� VHJPHQWRV� PDLV�
VXEPHWLGRV� D� HVWDV� FDUrQFLDV�� HQWUH� R� S~EOLFR� SDUWLFLSDQWH� GDV� GLVFXVV}HV� GR� RUoDPHQWR�
PXQLFLSDO��

(P�VHJXQGR�OXJDU��PHVPR�SUHWHQGHQGR�GHVHQYROYHU�XPD�PHWRGRORJLD�REMHWLYD�
GH�DYDOLDomR�H�KLHUDUTXL]DomR�GDV�SULRULGDGHV��SHUFHEH�VH�TXH��HQWUH�RV�FULWpULRV�HVFROKLGRV��
GRLV�DSUHVHQWDP�XP�HOHYDGR�JUDX�GH�VXEMHWLYLGDGH��PRELOL]DomR�SRSXODU�H� LPSRUWkQFLD�GD�
UHJLmR�SDUD�R�GHVHQYROYLPHQWR�XUEDQR�GH�3RUWR�$OHJUH��

3RU�ILP��D�SUHVHQoD�GD�³PRELOL]DomR�SRSXODU´�FRPR�FULWpULR�GH�GLVWULEXLomR�GH�
UHFXUVRV�GR�RUoDPHQWR�PXQLFLSDO�SDUHFH�LQGLFDU�GRLV�IDWRUHV��'H�XP�ODGR��D�SUHRFXSDomR�GR�
JRYHUQR� GH� HVWDEHOHFHU� XP� GLiORJR� FRP� DV� RUJDQL]Do}HV� H� HQWLGDGHV� GR� ³PRYLPHQWR�
SRSXODU´� H�� DR�PHVPR� WHPSR�� DWXDU� FRPR� XP� DJHQWH� GR� VHX� IRUWDOHFLPHQWR�� 'H� RXWUR�� D�
FDSDFLGDGH� GH� VHJPHQWRV� RUJDQL]DGRV�GDV� FODVVHV�SRSXODUHV� HP�RFXSDUHP�HVWH� HVSDoR�GH�
SDUWLFLSDomR� H� VH� FRQVWLWXtUHP� FRPR� RV� SULQFLSDLV� LQWHUORFXWRUHV� GR� JRYHUQR�� 2EVHUYD�VH�
DVVLP�XPD�FRPSDWLELOL]DomR�HQWUH�D�YRQWDGH�SROtWLFD�GR�JRYHUQR�H�D�FDSDFLGDGH�GH�DWXDomR�
GH�GHWHUPLQDGRV�VHWRUHV�RUJDQL]DGRV�GD�VRFLHGDGH�FLYLO��KiEHLV�R�VXILFLHQWH�SDUD�GLULJLUHP�
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VXD� DomR� SDUD� DTXHOH� HVSDoR� H� GLVSXWDUHP� VXDV� GHOLEHUDo}HV� GH�PRGR� D� YHUHP� DWHQGLGDV�
VXDV�GHPDQGDV H�LQWHUHVVHV��

$SHVDU�GH�XPD�SHTXHQD�DOWHUDomR�QRV�FULWpULRV�HP�������FRP�D�LQWURGXomR�GH�
XP�TXLQWR�FULWpULR�� ³SRSXODomR� WRWDO� UHVLGHQWH�QD� UHJLmR´�� FRP�SHVR�����p�QR�DQR�GH������
TXH� REVHUYD�VH� XPD� PXGDQoD� LPSRUWDQWH� QRV� FULWpULRV� SDUD� D� GLVWULEXLomR� GRV� UHFXUVRV��
0DQWLYHUDP�VH� RV� FULWpULRV� ³FDUrQFLD� GR� VHUYLoR� RX� LQIUD�HVWUXWXUD´� �FRP� SHVR� ����
³SRSXODomR�HP�iUHDV�GH�FDUrQFLD�Pi[LPD´��FRP�SHVR����H�³SRSXODomR�WRWDO�GD�UHJLmR´��FRP�
SHVR�����2�FULWpULR�³LPSRUWkQFLD�GD�UHJLmR�SDUD�R�GHVHQYROYLPHQWR�XUEDQR�GH�3RUWR�$OHJUH´�
IRL� H[WLQWR� H� R� FULWpULR� ³PRELOL]DomR� SRSXODU´� �FRP� SHVR� ��� IRL� VXEVWLWXtGR� SHOR� FULWpULR�
³SULRULGDGH�GD�UHJLmR´��FRP�SHVR�����TXH��DOpP�GH�FRQIHULU�XP�SHVR�PDLRU�jV�GHILQLo}HV�GH�
SULRULGDGHV�GDV�UHJL}HV��FRQVWLWXL�VH�HP�FULWpULR�PDLV�REMHWLYR�SDUD�DSUHHQGHU�D�PRELOL]DomR�
UHJLRQDO�� XPD� YH]� TXH� VH� SUHVVXS}H� TXH� RV� VHWRUHV� PDLV� PRELOL]DGRV� WHULDP� PDLRU�
LQIOXrQFLD�QD�GHILQLomR�GDV�SULRULGDGHV�

$VVLP�� R� FRQMXQWR� GH� LQRYDo}HV� LQVWLWXFLRQDLV� LQVWLWXtGDV� FRP� R� 23� IRUDP�
IXQGDPHQWDLV�SDUD��GH�XP�ODGR��URPSHU�DOJXQV�REVWiFXORV�TXH�D�HVWUXWXUD�GD�$GPLQLVWUDomR�
0XQLFLSDO�� TXH� QmR� KDYLD� VLGR� KLVWRULFDPHQWH� FRQVWUXtGD� SDUD� SUiWLFDV� GH� JHVWmR�
SDUWLFLSDWLYD��LPSXQKD�jV�QRYDV�GLQkPLFDV�H[LJLGDV�SHOR�23��GH�RXWUR��SDUD�YLDELOL]DUHP�D�
SDUWLFLSDomR�GD�SRSXODomR��QD�PHGLGD�HP�TXH�FULDYD�VH�XP�SURFHVVR�FXMD�GLQkPLFD�HUD��HP�
GHWHUPLQDGRV� DVSHFWRV�� ³IDPLOLDU´� DRV� VHJPHQWRV� SRSXODUHV� FRP� H[SHULrQFLD� GH�
RUJDQL]DomR�FRPXQLWiULD��SRU�ILP��SRU�FULDUHP�PHFDQLVPRV�REMHWLYRV�GH�SURFHVVDPHQWR�GDV�
GHPDQGDV� VRFLDLV�� HYLWDQGR� DV� WUDGLFLRQDLV� SUiWLFDV� FOLHQWHOLVWDV� H� UHSURGXWRUDV� GH�
SULYLOpJLRV�� TXH� IRUDP� VXEVWLWXtGDV� SRU� UHJUDV� S~EOLFDV� H� WUDQVSDUHQWHV� GH� SULRUL]DomR� GDV�
GHPDQGDV�VRFLDLV�LQFRUSRUDGDV�DR�RUoDPHQWR�S~EOLFR�
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����&RPSURPHWLPHQWR�JRYHUQDPHQWDO�H�23�HP�3RUWR�$OHJUH
2� WHUFHLUR� IDWRU� D� VHU� GHVWDFDGR� QD� H[SOLFDomR� GR� r[LWR� GR� 23� UHIHUH�VH� DR�

FRPSURPHWLPHQWR� JRYHUQDPHQWDO� QD� VXVWHQWDomR� GR� SURFHVVR� H� QD� HIHWLYDomR� GH� VXDV�
GHOLEHUDo}HV�� 1D�PHGLGD� HP� TXH� D� OyJLFD� SUHVLGHQFLDOLVWD� TXH� UHJH� D� RUJDQL]DomR� HVWDWDO�
EUDVLOHLUD�FRQFHQWUD�SDUFHOD�VLJQLILFDWLYD�GR�SRGHU�GH�GHFLVmR�QR�([HFXWLYR�H��PDLV�GR�TXH�
LVVR��QD�ILJXUD�GR�FKHIH�GR�([HFXWLYR��QR�FDVR��R�3UHIHLWR�0XQLFLSDO���R�FRPSURPHWLPHQWR�
JRYHUQDPHQWDO� WRUQD�VH� FRQGLomR� VLQH� TXD� QRQ SDUD� D� YLDELOLGDGH� GH� SURFHVVRV� GH� JHVWmR�
SDUWLFLSDWLYD��(VWH�DVSHFWR�p�DLQGD�PDLV�VLJQLILFDWLYR�HP�UHODomR�j�HODERUDomR�GD�SURSRVWD�
RUoDPHQWiULD�� XPD� YH]� TXH� HVWD� p� OHJDOPHQWH� XPD� DWULEXLomR� H[FOXVLYD� GR� ([HFXWLYR�
PXQLFLSDO��$VVLP��SRU�PDLV�TXH�H[LVWDP�GHILQLo}HV� OHJDLV�TXH� LQGLTXHP�D�QHFHVVLGDGH�GH�
FRQVXOWD� j� VRFLHGDGH� QR� SURFHVVR� GH� HODERUDomR� GR� RUoDPHQWR�� HP� ~OWLPD� LQVWkQFLD� D�
GHFLVmR�ILQDO�VREUH�D�SURSRVWD�RUoDPHQWiULD�FDEH�DR�([HFXWLYR�

)UHQWH�D�HVWDV�FRQVLGHUDo}HV�H�DQDOLVDQGR�R�SURFHVVR�GH�LPSODQWDomR�GR�23�HP�
3RUWR� $OHJUH�� REVHUYD�VH� TXH�� PHVPR� VHP� XPD� FODUH]D� LQLFLDO� VREUH� FRPR� UHDOL]DU� D�
SUHWHQGLGD� ³SDUWLFLSDomR� SRSXODU´� QD� GLVFXVVmR� RUoDPHQWiULD�� SUHGRPLQRX� DR� QtYHO� GDV�
RULHQWDo}HV� GR� ([HFXWLYR� PXQLFLSDO� D� GLUHWUL]� GH� DEULU� R� SURFHVVR� j� SDUWLFLSDomR� H��
SULQFLSDOPHQWH�� UHVSHLWDU� DV� GHOLEHUDo}HV�QHOH� WRPDGDV��9HQFHQGR� UHVLVWrQFLDV� LQWHUQDV� DR�
JRYHUQR�� RQGH� DOJXQV� VHWRUHV� TXHVWLRQDYDP� D� IDOWD� GH� FDSDFLGDGH� GRV� VHJPHQWRV� VRFLDLV�
RUJDQL]DGRV� SDUD� DWXDUHP� GH� IRUPD� HIHWLYD� QD� GLVFXVVmR� RUoDPHQWiULD�� R� JRYHUQR�
FRQVROLGRX� DR� QtYHO� GRV� VHXV� LQWHUORFXWRUHV� QD� VRFLHGDGH� FLYLO� ORFDO� XPD� LPDJHP� GH�
DEHUWXUD�H�FRPSURPHWLPHQWR�FRP�D�SDUWLFLSDomR��HOHPHQWR�IXQGDPHQWDO�SDUD�D�OHJLWLPDomR�
GR� 23� HQTXDQWR� HVSDoR� HIHWLYR� GH� SDUWLFLSDomR� H� GHOLEHUDomR�� &RPR� LQGLFDWLYR� GD�
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FRQVROLGDomR� GHVWD� LPDJHP� HQWUH� R� S~EOLFR� SDUWLFLSDQWH� GR�23�� VmR� LOXVWUDWLYRV� RV� GDGRV�
DEDL[R�

4XDGUR����3HUFHSomR�VREUH�R�SRGHU�GH�GHFLVmR�GD�SRSXODomR�TXH�SDUWLFLSD�GR�23�HQWUH�RV�SDUWLFLSDQWHV�GD�3OHQiULDV�± �����H�����
$�SRSXODomR�TXH�SDUWLFLSD�GR�
2UoDPHQWR�3DUWLFLSDWLYR�GHFLGH�

UHDOPHQWH�VREUHSROtWLFDV�
S~EOLFDV��REUDV�H�VHUYLoRV"

23�����
(QWUHYLVWDGRV������

�
23�����

HQWUHYLVWDGRV�������
�

6HPSUH�GHFLGH ������ �����
4XDVH�VHPSUH�GHFLGH ������ ���
'HFLGH�jV�YH]HV ������ �����
1XQFD�GHFLGH ����� ����
1mR�VDEH ����� �����

1mR�UHVSRQGHX ����� ����
7RWDO ���� ����

)RQWH�� )$6(�� &,'$'(�� &5&�35()(,785$� 081,&,3$/� '(� 32572� $/(*5(�� ������ &,'$'(��&5&�35()(,785$�081,&,3$/�'(�32572�$/(*5(�������
����&DSDFLGDGH�GH�LQYHVWLPHQWR�H�FUHGLELOLGDGH�GR�23�GH�3RUWR�$OHJUH

&RQWULEXLQGR� SDUD� D� FRQVWUXomR� GD LPDJHP�GH� HIHWLYLGDGH�GD�SDUWLFLSDomR� HP�
WHUPRV� GD� GHFLVmR� VREUH� D� DomR� GR� JRYHUQR�PXQLFLSDO�� FRORFD�VH� R� ~OWLPR� DVSHFWR� D� VHU�
GHVWDFDGR�QD�H[SOLFDomR�GR�r[LWR�GR�23�HP�3RUWR�$OHJUH��D�FDSDFLGDGH�GH�LQYHVWLPHQWR�GD�
3UHIHLWXUD� GH� 3RUWR� $OHJUH�� (VWH� DVSHFWR GHILQH� D� SRVVLELOLGDGH� REMHWLYD� GH� UHVSRQGHU� jV�
GHPDQGDV� H� LQWHUHVVHV� UHVXOWDQWHV� GR� SURFHVVR� SDUWLFLSDWLYR�� RX� VHMD�� p� D FDSDFLGDGH� GH�
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LQYHVWLPHQWR�TXH�GHWHUPLQD�D�HILFiFLD�GD�SDUWLFLSDomR�H��HP�IXQomR�GLVWR��JUDQGH�SDUWH�GH�
VXD�FUHGLELOLGDGH�

$�LPSRUWkQFLD�GD�FDSDFLGDGH�GH�LQYHVWLPHQWR�QR�r[LWR�GR�23�GH�3RUWR�$OHJUH�p�
FODUDPHQWH� LOXVWUDGD� SHOD� SUySULD� HYROXomR� GR�23� DR� ORQJR� GD� SULPHLUD� JHVWmR� GD�)UHQWH�
3RSXODU�� HQWUH� ����� H� ������ $VVXPLQGR� XP� JRYHUQR� DOWDPHQWH� HQGLYLGDGR� H� VHP�
FDSDFLGDGH� GH� UHDOL]DU� QRYRV� LQYHVWLPHQWRV�� D� ³$GPLQLVWUDomR� 3RSXODU´� HQIUHQWD� QR�
VHJXQGR� DQR� GH� JRYHUQR� XP� IRUWH� TXHVWLRQDPHQWR� SRU� SDUWH� GRV� VHJPHQWRV� SRSXODUHV�
RUJDQL]DGRV� VREUH� R� VHQWLGR� GD� SDUWLFLSDomR� QD� GLVFXVVmR� RUoDPHQWiULD�� XPD� YH]� TXH�
SUDWLFDPHQWH� QDGD� GR� TXH� KDYLD� VLGR� GHPDQGDGR� QR� DQR� DQWHULRU� KDYLD� VLGR� HIHWLYDGR��
+HUGHLURV� GH�XPD� ORQJD� WUDMHWyULD� GH�SURPHVVDV�QmR�FXPSULGDV�SRU�SDUWH� GRV�³SROtWLFRV´��
HVWHV�VHJPHQWRV�FULWLFDP�D�LQHILFiFLD�REMHWLYD�GR�23��UD]mR�TXH�OHYD�PXLWRV�DWLYLVWDV�D�QmR�
SDUWLFLSDUHP� QR� DQR� GH� ������ 6RPHQWH� FRP� D� UHFXSHUDomR� UHODWLYD� H� SURJUHVVLYD� GD�
FDSDFLGDGH� GH� LQYHVWLPHQWR� JRYHUQDPHQWDO�� TXH� LQLFLD�VH� FRP� R� DXPHQWR� GRV� YDORUHV� GH�
GLYHUVRV�WULEXWRV�PXQLFLSDLV�HP�������SDUWLFXODUPHQWH�GR�,378�H�GR�,6641�± DWXDO�,66���p�
TXH� R� SURFHVVR� SDUWLFLSDWLYR UHFXSHUD� H� DPSOLD� D� DGHVmR� HQWUH� D� SRSXODomR� GD� FLGDGH��
FRQIRUPH�GHPRQVWUDP�RV�GDGRV�DEDL[R�

� 7DO� VHQWLPHQWR� GH� IUXVWUDomR� H[SUHVVD�VH� QR� GRFXPHQWR� GD� 21*� )$6(� ³�5H�3HQVDQGR� D� GLVFXVVmR� GR�RUoDPHQWR�PXQLFLSDO´��GH�������TXH�DILUPD��/HYDQGR�HP�FRQWD�D�H[SHULrQFLD�GR�DQR�SDVVDGR�>GLVFXVVmR�GR�RUoDPHQWR� HP� ����@� H� DV� DYDOLDo}HV� GDV� OLGHUDQoDV� TXH�SDUWLFLSDUDP��p� SURYiYHO�TXH� DJRUD� QmR�GHVSHUWH� R�PHVPR� LQWHUHVVH� H� TXH� VH� FRORTXHP�PXLWRV�TXHVWLRQDPHQWRV� TXDQWR�j�YDOLGDGH�GD�GLVFXVVmR�� ,VVR�SRUTXH�D�H[SHFWDWLYD� GD� PDLRULD� GRV� SDUWLFLSDQWHV� GH� YHU� DWHQGLGDV� VXDV� UHLYLQGLFDo}HV� QmR� IRL� FRQFUHWL]DGD�� QHP�WUDEDOKDGD�GH�PRGR�VDWLVIDWyULR�



���

4XDGUR����3DUWLFLSDQWHV�QD�6HJXQGD�5RGDGD�GR�23�± ���������
5HJLmR �����23����� �����23����� �����23����� �����23�����
,OKDV �� �� ��� ���

+XPDLWi��
1DYHJDQWHV

�� �� �� ���
/HVWH ��� ��� ��� ���

/RPED�GR�
3LQKHLUR

�� �� ��� ���
=RQD�1RUWH �� �� �� ���
1RHUGHVWH �� �� ��� ���
3DUWHQRQ 1' �� ��� ���
5HVWLQJD �� �� ��� ���
&UX]HLUR �� �� ��� ���
*OyULD �� �� ��� ���
&ULVWDO �� �� �� ���

&HQWUR�6XO ��� �� ��� ���
([WUHPR�6XO �� �� �� ���

(L[R�GD�%DOWD]DU �� �� ��� ���
6XO� �� 1'� �� ���

&HQWUR �� � ��� ���
7RWDO ��� ��� ����� �����

)RQWH��'H�2OKR�QR�2UoDPHQWR�3DUWLFLSDWLYR��3RUWR�$OHJUH��$QR����Q�����MXOKR��������S���
$� UHFXSHUDomR� ILQDQFHLUD� GD� 3UHIHLWXUD� 0XQLFLSDO� GH� 3RUWR� $OHJUH� FULRX��

FRQGLo}HV�REMHWLYDV�SDUD�D�HILFiFLD�GR�23��QD�PHGLGD�HP�TXH�SRVVLELOLWRX�DR�JRYHUQR�XPD�
UHODWLYD�FDSDFLGDGH�GH�UHVSRVWD�jV�GHOLEHUDo}HV�HPDQDGDV�GR�SURFHVVR��&RQFUHWDPHQWH��LVWR�



���

VH� H[SUHVVD� QD� FDSDFLGDGH� GH� UHDOL]DomR GDV� REUDV� GHILQLGDV� H� GD� DPSOLDomR�TXDOLILFDomR�
GRV� VHUYLoRV� S~EOLFRV� SUHVWDGRV� SHOR�PXQLFtSLR�� VHJXQGR� LQIRUPDo}HV�GR�*$3/$1�� GDV�
������ GHPDQGDV� LQFOXtGDV� QRV� 3ODQRV� GH� ,QYHVWLPHQWR� HQWUH� ����� H� ������ ������ ������
HVWmR� FRQFOXtGDV�� ���� ����� HVWmR� FRP� DV� REUDV� HP� H[HFXomR�� ���� ������ HVWmR� HP�
DQGDPHQWR� �HODERUDomR�GH�SURMHWR�� OLFLWDomR�HWF���H���������HVWmR�SHQGHQWHV��HP�SURFHVVR�
MXGLFLDO��HVSHUD�SRU�DTXLVLomR�GH�iUHD�HWF���

(VWH�FXPSULPHQWR�GDV�GHILQLo}HV�p�JHUDGRU�GH�XPD�H[SUHVVLYD�UHSUHVHQWDomR�GH�
HILFiFLD�GD�SDUWLFLSDomR��TXH�p�LOXVWUDGD�SHORV�GDGRV�GR�TXDGUR�DEDL[R�
4XDGUR����$YDOLDomR�VREUH�D�REWHQomR�GH�EHQHItFLRV��REUDV�H�VHUYLoRV��DWUDYpV�GR�23�±�����H�����
%HQHItFLR�FRP�REUDV�H�VHUYLoRV�

DWUDYpV�GR�2UoDPHQWR�
3DUWLFLSDWLYR

23�����
��HQWUH�RV�����SDUWLFLSDQWHV�
QDV�3OHQiULDV�HQWUHYLVWDGRV

23�����
��HQWUH�RV������SDUWLFLSDQWHV�
QDV�3OHQiULDV�HQWUHYLVWDGRV

-i�IRL�EHQHILFLDGR ������ �����
1mR�IRL�EHQHILFLDGR ������ �����

1mR�VDEH ����� �����
1mR�UHVSRQGHX ����� ����

7RWDO ���� ����
)RQWH�� )$6(�� &,'$'(�� &5&�35()(,785$� 081,&,3$/� '(� 32572� $/(*5(�� ������ &,'$'(��&5&�35()(,785$�081,&,3$/�'(�32572�$/(*5(�������











� &RQVXOWD�WHOHI{QLFD�UHDOL]DGD�HP������������



���

2V� TXDWUR� IDWRUHV� LGHQWLILFDGRV� H� DQDOLVDGRV� DFLPD�� PHVPR� VHP� HVJRWDU� R�
FRQMXQWR�GH�YDULiYHLV�H[SOLFDWLYDV�GR�r[LWR�QD�LPSODQWDomR�GR�23�GH�3RUWR�$OHJUH��SRGHP�
VHU� GHILQLGRV� FRPR� SRVVXLQGR�� QD� VXD� DUWLFXODomR�� XP� VLJQLILFDWLYR� SRGHU� GH� H[SOLFDomR�
GHVWH� SURFHVVR��2�SUy[LPR�SDVVR� p� YHULILFDU� HP�TXH�PHGLGD� HVWHV� IDWRUHV� HVWmR�SUHVHQWHV�
QDV� RXWUDV� H[SHULrQFLDV� GH� 23� SHVTXLVDGDV� H� TXDO� VXD� LQIOXrQFLD� QD� LPSODQWDomR� H� QRV�
UHVXOWDGRV�GDV�PHVPDV�

��� &203$5$1'2� (;3(5,Ç1&,$6� '(� 25d$0(172� 3$57,&,3$7,92� 1$�5(*,­2�0(75232/,7$1$�'(�32572�$/(*5(��503$�
����2�FRQWH[WR�GDV�H[SHULrQFLDV�GH�23�QD�503$

$��503$� p�FRQVWLWXtGD�DWXDOPHQWH�SRU�WULQWD�H�XP��PXQLFtSLRV��DEULJDQGR�XPD�
SRSXODomR� GH� ���������� KDELWDQWHV� �FRUUHVSRQGHQGR� D� ������ GD� SRSXODomR� GR�(VWDGR� GR�
5LR�*UDQGH�GR�6XO�± GDGRV�SDUD�R�DQR�GH��������$�SDUWLU�GRV�DQRV�����HVWD�UHJLmR�FRQKHFH�
XP� LQWHQVR� SURFHVVR� GH� FRQFHQWUDomR� GDV� DWLYLGDGHV� SURGXWLYDV� H�� FRQVHTXHQWHPHQWH�� GH�
DWUDomR�SRSXODFLRQDO��'XUDQWH�R�SHUtRGR� VLWXDGR�HQWUH�RV�DQRV����H�PHDGRV�GD�GpFDGD�GH�
����DV�SULQFLSDLV�DWLYLGDGHV�HFRQ{PLFDV�WHQGHUDP�D�FRQFHQWUDU�VH�QR�HL[R�IRUPDGR�SHOD�%5�
�����QXPD� OLQKD�TXH�VH�HVWHQGH�GH�3RUWR�$OHJUH�DWp�R PXQLFtSLR�GH�1RYR�+DPEXUJR��'H�
RXWUR�ODGR��RV�PXQLFtSLRV�VLWXDGRV�IRUD�GHVWH�HL[R��SDUWLFXODUPHQWH�QD�SDUWH�OHVWH�GD�503$��
WHQGHUDP�D�FRQVWLWXLU�VH�HP�iUHDV�GH�KDELWDomR�SDUD�D�SRSXODomR�GH�EDL[D�UHQGD�DWUDtGD�SDUD�
D� 5HJLmR� �SRSXODomR� HVWD� VHP� FRQGLo}HV� GH� DUFDU� FRP� RV� FXVWRV� GD� PRUDGLD� HP� 3RUWR�
� 9HU�PDSD�HP�DQH[R�



���

$OHJUH�RX�QRV�RXWURV�PXQLFtSLRV�HFRQRPLFDPHQWH�PDLV�GLQkPLFRV��WDLV�FRPR�&DQRDV��6mR�
/HRSROGR�H�1RYR�+DPEXUJR���

(P�YLUWXGH�GHVWH�SURFHVVR�GH�HVWUXWXUDomR�GD�503$��RV�PXQLFtSLRV�DERUGDGRV�
QHVWH�HVWXGR� �$OYRUDGD��*UDYDWDt� H�9LDPmR��� WRGRV�VLWXDGRV�QD�SDUWH� OHVWH�GD�5HJLmR��YmR�
FRQVWLWXLU�VH��D�SDUWLU�GRV�DQRV�����FRPR�³FLGDGHV�GRUPLWyULR´��'H�XP�ODGR��VHX�SURFHVVR�GH�
XUEDQL]DomR�IRL�PDUFDGR�SHOD�DomR�GH�DJHQWHV�ORWHDGRUHV�SULYDGRV��VXEPHWLGRV�D�SRXFR�RX�
QHQKXP�FRQWUROH�S~EOLFR�� TXH�EXVFDYDP� IXQGDPHQWDOPHQWH� D� SURGXomR�GH� ORWHV�GH�EDL[R�
FXVWR�� DFHVVtYHLV� DRV� VHJPHQWRV� SREUHV� DWUDtGRV� SDUD� D� 503$�� 'HQWUR� GHVWD� OyJLFD� GH�
SURGXomR�GH�ORWHV�D�EDL[R�FXVWR��RV�ORWHDGRUHV�EXVFDYDP�R�EDUDWHDPHQWR�GRV�ORWHV�DWUDYpV�
GD� QmR� LQVWDODomR� GH� LQIUD�HVWUXWXUD� EiVLFD�QRV� ORWHDPHQWRV��PXLWRV�GRV�TXDLV� LUUHJXODUHV��
FRQVWLWXLQGR�DVVLP�EDLUURV�WRWDOPHQWH�GHVSURYLGRV�GH�EHQV�H�VHUYLoRV�S~EOLFRV��

'H� RXWUR� ODGR�� DOpP� GD� SUHFDULHGDGH� XUEDQD�� RXWUD� FDUDFWHUtVWLFD� FRQWLGD� QD�
GHILQLomR� GHVWHV�PXQLFtSLRV� FRPR� ³FLGDGHV�GRUPLWyULR´� p� D� IUDJLOLGDGH� GH� VXDV� HVWUXWXUDV�
HFRQ{PLFDV�� ([FOXtGRV� GR� HL[R� PDLV� GLQkPLFR� GD� UHJLmR�� FRQFHQWUDGRU� GDV� DWLYLGDGHV�
LQGXVWULDLV��RV�PXQLFtSLRV�GH�$OYRUDGD��9LDPmR�H��DWp�PHDGRV�GRV�DQRV�����*UDYDWDt��WHUmR�
VXDV� HFRQRPLDV� RUJDQL]DGDV� IXQGDPHQWDOPHQWH� HP� WRUQR� GH� DWLYLGDGHV� FRPHUFLDLV� H� GH�
VHUYLoRV� SDUD� R� DWHQGLPHQWR� GDV� QHFHVVLGDGHV� GH� SRSXODo}HV� IRUPDGDV�� QD� VXD� JUDQGH�
PDLRULD�� � SRU� VHJPHQWRV� GH� EDL[D� UHQGD� H� TXH� QHFHVVLWDYDP� EXVFDU� RSRUWXQLGDGHV� GH�
WUDEDOKR�QRV�PXQLFtSLRV YL]LQKRV��$OpP�GLVWR��*UDYDWDt�H��SULQFLSDOPHQWH��9LDPmR�WDPEpP�
DSUHVHQWDP�DOJXP�YROXPH�GH�SURGXomR�SULPiULD��TXH�QR�HQWDQWR�QmR�SRVVXL�FDSDFLGDGH�GH�
GLQDPL]DU��HFRQRPLFDPHQWH�HVWHV�PXQLFtSLRV�

1D� WUDMHWyULD� GR�PXQLFtSLR� GH�*UDYDWDt�� QR� HQWDQWR�� REVHUYD�VH� XPD� DOWHUDomR�
VLJQLILFDWLYD�GHVWD� UHDOLGDGH�HFRQ{PLFD�TXH�GHYH�VHU�GHVWDFDGD��$�SDUWLU�GD�GpFDGD�GH�����
*UDYDWDt�p�SDOFR�GH�XP�SURFHVVR�GH�LQGXVWULDOL]DomR�TXH�DOWHUD�UDGLFDOPHQWH�D�VXD�HVWUXWXUD�



���

VyFLR�HFRQ{PLFD�� WUDQVIRUPDQGR�VH� GH� ³FLGDGH�GRUPLWyULR´� HP� XP� GRV� SyORV� PDLV�
GLQkPLFRV� GH� DWLYLGDGH� LQGXVWULDO� QR� (VWDGR� GR� 5LR� *UDQGH� GR� 6XO� �SURFHVVR� TXH� VH�
FRQVROLGD�FRP�D�LQVWDODomR�GR�FRPSOH[R�DXWRPRWLYR�GD�*HQHUDO�0RWRUV�QD�FLGDGH��QR�ILQDO�
GRV� DQRV� ����� ,QLFLDOPHQWH�� HVWD� DOWHUDomR� HVWi� UHODFLRQDGD�� SHOR� PHQRV�� D� WUrV� IDWRUHV�� D�
VDWXUDomR�GR�HL[R�FRQVWLWXtGR�HP�WRUQR�GD�%5������D�DEHUWXUD�GD�%5������HVWUDGD�TXH�SDVVD�
SRU� *UDYDWDt� H� OLJD� 3RUWR� $OHJUH� j� %5����� H�� DVVLP�� DR� FHQWUR� GR� SDtV�� XPD� SROtWLFD�
JRYHUQDPHQWDO�GH�HVWtPXOR�j�LQGXVWULDOL]DomR�DWUDYpV�GD�FRQVWLWXLomR�GH�GLVWULWRV�LQGXVWULDLV�

3DUD� ILQDOL]DU� HVWD� UiSLGD� FDUDFWHUL]DomR�� R� 4XDGUR� DEDL[R� DSUHVHQWD� DOJXQV�
GDGRV�VREUH�RV�PXQLFtSLRV�GH�$OYRUDGD��*UDYDWDt�H�9LDPmR��TXH�SRVVLELOLWDP�XPD�PHOKRU�
FRPSUHHQVmR� WDQWR� GD� UHDOLGDGH� GH� FDGD� PXQLFtSLR� TXDQWR� GH� VXDV� VHPHOKDQoDV� H�
GLIHUHQoDV�



���

4XDGUR����'DGRV�JHUDLV�VREUH�RV�PXQLFtSLRV�GH�$OYRUDGD��*UDYDWDt�H�9LDPmR
$OYRUDGD *UDYDWDt� 9LDPmR

3RSXODomR
 ������� ������� �������
ÈUHD�GR�PXQLFtSLR��.P�� �� ��� �����
'RPLFtOLRV�OLJDGRV�j�UHGH�

JHUDO�GH�iJXD
� ��� ��� ���
'RPLFtOLRV�OLJDGRV�j�UHGH�

JHUDO�GH�HVJRWR
� ��� ��� ���
'RPLFtOLRV�FRP�FROHWD�GH�

OL[R
 ��� ��� ���
3,%��5��

 �������������� ���������������� ��������������

3,%�SHU�FDSLWD��5��

 �������� �������� ��������
)RQWHV�� 
,%*(�� &HQVR� 'HPRJUiILFR� ���� �GDGRV� SUHOLPLQDUHV��� 

)81'$d­2� (67$'8$/� '(�(&2120,$�(�(67$7Ë67,&$��GDGRV�SDUD������
����$V�H[SHULrQFLDV�GH�23�HP�$OYRUDGD��*UDYDWDt�H�9LDPmR

$V� H[SHULrQFLDV� GH� 23� GHVHQYROYLGDV� QRV�PXQLFtSLRV� GH� $OYRUDGD�� *UDYDWDt���
9LDPmR�H�3RUWR�$OHJUH��HQWUH�RV�DQRV�GH������H�������DSUHVHQWDUDP�R�VHJXLQWH�YROXPH�GH�
SDUWLFLSDomR�

4XDGUR����1~PHUR�GH�SDUWLFLSDQWHV�QDV�3OHQiULDV�GR�2UoDPHQWR�3DUWLFLSDWLYR��3ULPHLUD�H�6HJXQGD�5RGDGDV��HP�$OYRUDGD��*UDYDWDt��9LDPmR�H�3RUWR�$OHJUH��±���������
$OYRUDGD *UDYDWDt� 9LDPmR 3RUWR�$OHJUH

3ULPHLUD�5RGDGD ����� ����� � �
6HJXQGD�5RGDGD ��� ����� � �����
7RWDO��$� ����� ����� ����� ������
3ULPHLUD�5RGDGD ��� ����� � �



���

6HJXQGD�5RGDGD ��� ����� � �����
7RWDO��%� ����� ����� ����� ������
3ULPHLUD�5RGDGD ����� ����� � �
6HJXQGD�5RGDGD ����� ����� � �����
7RWDO��&�� ����� ������ ����� ������
3ULPHLUD�5RGDGD ����� ����� � �
6HJXQGD�5RGDGD ����� ����� � �����
7RWDO��'� ����� ������ ����� ������

7RWDO��$�%�&�' � ������ ������ ������ ������
)RQWH��&5&�$OYRUDGD��623�*UDYDWDt��&5&�9LDPmR��&5&�3RUWR�$OHJUH�

4XDQGR� FRPSDUDP�VH� RV� YROXPHV� GH� SDUWLFLSDomR� SURSRUFLRQDOPHQWH� j�
SRSXODomR� PXQLFLSDO�� REVHUYD�VH� TXH� RV� WUrV� PXQLFtSLRV� �SDUWLFXODUPHQWH�� $OYRUDGD� H�
*UDYDWDt�� DSUHVHQWDUDP� Q~PHURV� VLJQLILFDWLYDPHQWH� VXSHULRUHV� DRV� GH� 3RUWR� $OHJUH��
FRQIRUPH�GHPRQVWUD�R�JUiILFR�DEDL[R�
*UiILFR����3RUFHQWDJHP�GH�SDUWLFLSDo}HV�QDV�3OHQiULDV�GR�2UoDPHQWR�3DUWLFLSDWLYR�QRV�PXQLFtSLRV�GH�$OYRUDGD��*UDYDWDt��9LDPmR�H�3RUWR�$OHJUH��SURSRUFLRQDOPHQWH�j�SRSXODomR�PXQLFLSDO�± ���������
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���� ���� ���� ����

$OYR UDGD
* UDYDWDt
9 LDPmR
3RUWR �$ OHJUH
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&RP� EDVH� QRV� GDGRV� DFLPD�� SRGH�VH� FRQFOXLU� TXH� QRV� FDVRV� GH� $OYRUDGD� H�
*UDYDWDt�Ki�XP�r[LWR�UHODWLYR��QR�SHUtRGR�DQDOLVDGR��HP�WHUPRV�GD�LPSODQWDomR�GR�23��FRP�
D�RFRUUrQFLD�GH�XP�YROXPH�H[SUHVVLYR�H�FUHVFHQWH�GH�SDUWLFLSDo}HV�QR�SURFHVVR��3RU�RXWUR�
ODGR� QR�FDVR�GH�9LDPmR��REVHUYD�VH�XPD�VLJQLILFDWLYD�LQVWDELOLGDGH�QD�DGHVmR�GRV�DJHQWHV�
VRFLDLV�DR�23��LQGLFDQGR�XPD�UHODWLYD�GHELOLGDGH�GR�SURFHVVR�QHVWH�PXQLFtSLR��

$� TXHVWmR� TXH� VH� FRORFD� SDUD� DQiOLVH� p�� HP� TXH� PHGLGD� DTXHODV� YDULiYHLV�
DEVWUDtGDV� D� SDUWLU� GR� FDVR� GH� 3RUWR� $OHJUH� VHULDP� FDSD]HV� GH� H[SOLFDU� HVWDV� GLQkPLFDV�
GLIHUHQFLDGDV� DR� QtYHO� GRV� RXWURV� WUrV� FDVRV"� $� UHVSRVWD� SDUD� HVWD� TXHVWmR� SRGH� VHU�
HODERUDGD�D�SDUWLU�GR�TXDGUR�DEDL[R�

4XDGUR����,QIOXrQFLD�GDV�YDULiYHLV�VHOHFLRQDGDV�QD�LPSODQWDomR�GR�2UoDPHQWR�3DUWLFLSDWLYR�QRV�PXQLFtSLRV�GH�$OYRUDGD��*UDYDWDt�H�9LDPmR
$OYRUDGD *UDYDWDt 9LDPmR

$VVRFLDWLYLVPR $PEtJXD $PEtJXD 1HJDWLYD
'HVHQKR�,QVWLWXFLRQDO 3RVLWLYD 3RVLWLYD $PEtJXD

&RPSURPLVVR�JRYHUQDPHQWDO 3RVLWLYD 3RVLWLYD $PEtJXD
&DSDFLGDGH�GH�LQYHVWLPHQWR $PEtJXD 3RVLWLYD 1HJDWLYD
����� $VVRFLDWLYLVPR�H�23�HP�$OYRUDGD��*UDYDWDt�H�9LDPmR�

,QLFLDOPHQWH��DQDOLVDQGR�D�SULPHLUD� OLQKD�GR�4XDGUR��REVHUYD�VH�TXH�D� UHODomR�
HQWUH� DVVRFLDWLYLVPR� H� r[LWR� QD� LPSODQWDomR� GDV� H[SHULrQFLDV� GH� 23� GLIHUHQFLD�VH�
VLJQLILFDWLYDPHQWH�GDTXHOD�LGHQWLILFDGD�HP�3RUWR�$OHJUH��'H�IDWR��HVWD�UHODomR�QmR�DVVXPH�
R�FDUiWHU�SUHGRPLQDQWHPHQWH�SRVLWLYR�TXH�FDUDFWHUL]D�R�SURFHVVR�HP�3RUWR�$OHJUH��PDV�VLP�
RVFLOD� HQWUH� XPD� UHODomR� DPEtJXD� H� XPD� LQIOXrQFLD� QHJDWLYD� VREUH� D� LPSODQWDomR� H�
UHVXOWDGRV�GR�23��



���

(VWD� VLJQLILFDWLYD� GLIHUHQoD� HQWUH� R� SURFHVVR� GH� 3RUWR� $OHJUH� H� DTXHOH�
REVHUYDGR�QRV�WUrV�RXWURV�FDVRV�DQDOLVDGRV�SRGH�VHU�FRPSUHHQGLGD�DWUDYpV�GD�UHFRQVWUXomR�
GD� WUDMHWyULD� GR� WHFLGR� DVVRFLDWLYR� ORFDO�QHVWHV�PXQLFtSLRV�� D� TXDO� LPSULPLX�GHWHUPLQDGDV�
FDUDFWHUtVWLFDV�jV�IRUPDV�GH�RUJDQL]DomR�VRFLDO�QHOHV�FRQVWLWXtGDV�TXH�H[SOLFDP��HP�JUDQGH�
SDUWH�� HVWH� SUHGRPtQLR� GH� XPD� UHODomR� FRP� R� 23� TXH� RVFLOD� HQWUH� D� DPELJ�LGDGH� H� D�
QHJDWLYLGDGH��

&RP�EDVH�QD�SHVTXLVD�HPStULFD�UHDOL]DGD��SRGH�VH�VLQWHWLFDPHQWH�FDUDFWHUL]DU�R�
WHFLGR� DVVRFLDWLYR� SRSXODU�� QRV� PXQLFtSLRV� GH� $OYRUDGD�� *UDYDWDt� H� 9LDPmR�� FRPR�
IRUWHPHQWH� PDUFDGR� SRU� UHODo}HV� GH� VXERUGLQDomR� jV� IRUoDV� SROtWLFDV� WUDGLFLRQDLV� H� DRV�
JRYHUQRV�ORFDLV��)RUMDGRV�HP�WUDMHWyULDV�FDUDFWHUL]DGDV�SHOR�SUHGRPtQLR�TXDVH�DEVROXWR�GH�
SUiWLFDV�FOLHQWHOLVWDV��QDV�TXDLV�SUHGRPLQDYDP�D�EDUJDQKD�GH�EHQV�H�VHUYLoRV�S~EOLFRV�H�RX�
IDYRUHFLPHQWRV� SULYDGRV� HP� WURFD�GH�DSRLR�HOHLWRUDO�� FRQVWLWXtUDP�VH�RUJDQL]Do}HV� VRFLDLV�
HP�JUDQGH�PHGLGD�GHSHQGHQWHV�GH�YtQFXORV�FRP�³SROtWLFRV´�H�JRYHUQDQWHV��3RU�RXWUR�ODGR��
QD� PHGLGD� HP� TXH� DV� SUiWLFDV� FOLHQWHOLVWDV� VH� FRQVROLGDUDP� FRPR� R� SDGUmR� DPSODPHQWH�
GLVVHPLQDGR�H�DFHLWR�GH�UHODomR�HQWUH�DJHQWHV�SROtWLFRV�H�VRFLDLV��SRXFR�HVSDoR�UHVWRX�SDUD�
IRUPDV�PDLV�DXW{QRPDV�GH�RUJDQL]DomR�H DomR�FROHWLYD�GRV�DJHQWHV�VRFLDLV��SDUWLFXODUPHQWH�
DR�QtYHO�GDV�FODVVHV�SRSXODUHV�

(P�YLVWD�GHVWD�WUDMHWyULD��TXDQGR�p�LQVWLWXtGR�R�SURFHVVR�GH�23��HOH�LUi�LQVHULU�VH�
QmR� HP� XP� WHFLGR� VRFLDO� QR� TXDO� HQFRQWUD�VH� XPD� UHGH� GH� DJHQWHV� VRFLDLV� FRP� UHODWLYD�
DXWRQRPLD�H�YLWDOLGDGH�RUJDQL]DWLYD�UHLYLQGLFDQGR�IRUPDV�SDUWLFLSDWLYDV�GH�JHVWmR�S~EOLFD��
PDV� VLP�� HP� XP� HVSDoR� QR� TXDO� SUHGRPLQDP� DJHQWHV� HP� JUDQGH� PHGLGD� LVRODGRV�� VHP�
H[SHULrQFLD�GH�RUJDQL]DomR�DXW{QRPD�H��PDLV�GR�TXH�LVVR��VROLGDPHQWH�FRPSURPHWLGRV�FRP�
D UHSURGXomR� GH� SUiWLFDV� FOLHQWHOLVWDV� WUDGLFLRQDLV�� XPD� YH]� TXH� HVWDV� KLVWRULFDPHQWH� VH�
FRQVWLWXtUDP� QR� ~QLFR�PHFDQLVPR� GLVSRQtYHO� GH� REWHQomR� GH� DOJXQV� EHQHItFLRV� MXQWR� DRV�
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³SROtWLFRV´� H� JRYHUQDQWHV�� 1HVWH� VHQWLGR�� FRPSUHHQGH�VH� TXH� SDUFHOD� VLJQLILFDWLYD� GDV�
RUJDQL]Do}HV�VRFLDLV�SRSXODUHV�LUmR�DVVXPLU��SHUDQWH�R�23��XPD�SRVWXUD�TXH�RVFLOD�HQWUH�D�
RSRVLomR�DEHUWD�H�R�GLVWDQFLDPHQWR�GHVFRQILDGR���

2EYLDPHQWH�� H[LVWHP� GLIHUHQoDV� VLJQLILFDWLYDV� HQWUH� RV� WUrV� PXQLFtSLRV�
DQDOLVDGRV��DV�TXDLV�H[SOLFDP�D�FDUDFWHUL]DomR�GD�UHODomR�HQWUH�DVVRFLDWLYLVPR�H�23�FRPR�
³DPEtJXD´�HP�$OYRUDGD�H�*UDYDWDt�H�FRPR�³QHJDWLYD´�HP�9LDPmR��6HMD�SHOD�H[LVWrQFLD�GH�
XPD�SDUFHOD�PLQRULWiULD�PDV�PHVPR�DVVLP�VLJQLILFDWLYD�GH�RUJDQL]Do}HV�VRFLDLV�FRP�XPD�
H[SHULrQFLD� GH� RUJDQL]DomR� H� PRELOL]DomR� FROHWLYD� GH� FXQKR� PDLV� UHLYLQGLFDWLYR� HP�
$OYRUDGD�� VHMD�SHOD�³VHGXomR´�GRV� UHVXOWDGRV�FRQFUHWRV�GR�23�HP�*UDYDWDt��R�FDVR�p�TXH�
QHVWHV�GRLV�PXQLFtSLRV�REVHUYD�VH�XP�SURJUHVVLYR�HQYROYLPHQWR�SRVLWLYR�GH�RUJDQL]Do}HV�
VRFLDLV� HP� WHUPRV� GD� SDUWLFLSDomR� H� VXVWHQWDomR� GR� 23�� $VVLP�� PHVPR� TXH� KDMD� XP�
SUHGRPtQLR� GH� XPD� UHODomR� QHJDWLYD�� HVWD� QmR� p� D� ~QLFD� REVHUYDGD�� R� TXH� OHYRX� j�
FDUDFWHUL]DomR� FRPR� ³DPEtJXD´�� RX� VHMD�� XPD�PHVFOD� YDULiYHO� GH� RSRVLomR� H� DGHVmR� GDV�
IRUPDV� DVVRFLDWLYDV� ORFDLV� HP� UHODomR� DR� 23�� -i QR� FDVR� GH� 9LDPmR�� R� SUHGRPtQLR� GDV�
UHODo}HV� GH� RSRVLomR� H�RX� GHVFRQVLGHUDomR� DWLQJH� XP� JUDX�PXLWR� VXSHULRU� jV� SUiWLFDV� GH�
DGHVmR�DR�23�DR�QtYHO�GR�WHFLGR�DVVRFLDWLYR�PXQLFLSDO��MXVWLILFDQGR�D�FDUDFWHUL]DomR�GHVVD�
UHODomR�FRPR�³QHJDWLYD´�
����� 'HVHQKR�LQVWLWXFLRQDO�H�23�HP�$OYRUDGD��*UDYDWDt�H�9LDPmR�

$QDOLVDQGR� D� UHODomR� HQWUH� GHVHQKR� LQVWLWXFLRQDO� H� R� r[LWR� QD� LPSODQWDomR� GR�
23� QRV� WUrV� PXQLFtSLRV�� REVHUYD�VH�� FRQIRUPH� R� 4XDGUR� ��� TXH� RV� PRGHORV� GH� 23�
GHVHQYROYLGRV�WHQGHUDP�D�GHVHPSHQKDU�XP�SDSHO�SRVLWLYR�QD�LPSODQWDomR�GR�SURFHVVR��8P�
DVSHFWR�IXQGDPHQWDO�D�WHU�HP�FRQWD��p�TXH��DR�FRQWUiULR�GR�FDVR�GH�3RUWR�$OHJUH��QRV�FDVRV�
GH�$OYRUDGD��*UDYDWDt�H�9LDPmR�Mi�H[LVWLD�XP�PRGHOR�FRQVROLGDGR�GH�23��R�TXDO�FRORFDYD�
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VH� FRPR� UHIHUrQFLD� REULJDWyULD� QD� HVWUXWXUDomR� GRV� SURFHVVRV� DR� QtYHO� ORFDO��2X� VHMD�� HP�
WRGRV� RV� WUrV� FDVRV� REVHUYRX�VH� D� WHQGrQFLD� GH�SDUWLU� GR�PRGHOR�GH�23�GHVHQYROYLGR� HP�
3RUWR� $OHJUH�� LQLFLDOPHQWH� FRORFDGR� TXDVH� FRPR� XPD� ³UHFHLWD´� D� VHU� LPSOHPHQWDGD� QD�
UHDOLGDGH��2�PDLRU�RX�PHQRU�r[LWR�QD�LPSODQWDomR�GDV�HVWUXWXUDV�H�GLQkPLFDV�LQVWLWXFLRQDLV�
FRQVWLWXLQWHV� GR� 23�� QR� HQWDQWR�� SDUHFH� HVWDU� OLJDGR� j� PDLRU� RX� PHQRU� KDELOLGDGH� GRV�
JRYHUQRV�PXQLFLSDLV� HP� DGDSWDUHP� R�PRGHOR� LQVWLWXFLRQDO� jV� FRQGLo}HV� H� FDUDFWHUtVWLFDV�
ORFDLV�� $VVLP�� REVHUYD�VH� TXH� GLYHUVDV� LQRYDo}HV� IRUDP� LQVWLWXtGDV� DR� ORQJR� GR� SHUtRGR�
HQWUH������H�������QD�EXVFD�GH�XPD�DGHTXDomR�GR�SURFHVVR�GH�23�jV�GLVWLQWDV�UHDOLGDGHV�
PXQLFLSDLV��(QWUH�HVWDV�LQRYDo}HV��DOJXPDV�GHYHP�VHU�FLWDGRV�SRLV�VmR�IXQGDPHQWDLV�SDUD�D�
FRPSUHHQVmR�GR�SURFHVVR�GH LPSODQWDomR�GR�23�QHVWHV�PXQLFtSLRV��
� 'LVFXVVmR� GH� VHUYLoRV� S~EOLFRV� QR� 23� HP� $OYRUDGD� H� 9LDPmR� ± FRPR� UHVSRVWD� j�
LQFDSDFLGDGH�GH�UHDOL]DomR�GH�LQYHVWLPHQWRV��RV�23V�GH�$OYRUDGD�H�9LDPmR�FHQWUDUDP�VH��
QRV� GRLV� SULPHLURV� DQRV�� QD�GLVFXVVmR�GH�SULRULGDGHV�QD� H[HFXomR�GRV� VHUYLoRV� S~EOLFRV�
SHODV�3UHIHLWXUDV��SDWURODPHQWR�H�HQVDLEUDPHQWR�GH�UXDV��OLPSH]D��UHDOL]DomR�GH�PHOKRULDV�
QDV�HVFRODV�PXQLFLSDLV��HWF���

� 6LPSOLILFDomR� GRV� FULWpULRV� H�PHFDQLVPRV� GH� SULRUL]DomR� GH� GHPDQGDV� HP�*UDYDWDt� ±
QR�VHQWLGR�GH�WRUQDU�R�SURFHVVR�PDLV�FRPSUHHQVtYHO�SDUD�D�JUDQGH�PDLRULD�GH�SDUWLFLSDQWHV�
VHP� H[SHULrQFLD� GH� DWXDomR� VyFLR�SROtWLFD�� R� 23� GH� *UDYDWDt� � H[FOXLX� R� GHEDWH� VREUH�
SULRULGDGHV� WHPiWLFDV� H� FHQWURX�VH� QD� GLVFXVVmR� VREUH� DV� GHPDQGDV� FRQFUHWDV� GRV�
SDUWLFLSDQWHV��

� 9DORUL]DomR� GDV� UHXQL}HV� PLFUR�UHJLRQDLV� FRPR� HVSDoR� GH� GHOLEHUDomR� QR� 23� GH�
*UDYDWDt�± EXVFDQGR�WRUQDU�R�SURFHVVR�PDLV�DFHVVtYHO�j�SRSXODomR��QR�23�GH�*UDYDWDt�DV�
UHXQL}HV� PLFUR�UHJLRQDLV� WrP� R� SDSHO� GH� GHOLEHUDomR� GDV� SULRULGDGHV�� HYLWDQGR� TXH� DV�
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SULRULGDGHV� GDV� PLFUR�UHJL}HV� SUHFLVHP� FRQIURQWDU�VH� SRVWHULRUPHQWH� QD� 3OHQiULD�
5HJLRQDO�

� (OHLomR� GRV� FRQVHOKHLURV� SHORV� GHOHJDGRV� GR� 23� HP� $OYRUDGD� ± EXVFDQGR� HYLWDU� D�
PDQLSXODomR� GDV�3OHQiULDV�5HJLRQDLV� H� HVFROKHU� SHVVRDV� Mi� HQYROYLGDV� H� FRPSURPHWLGDV�
FRP�R�SURFHVVR��QRV�SULPHLURV�DQRV�GR�23�GH�$OYRUDGD�HUDP�RV�GHOHJDGRV�TXH�HVFROKLDP�
HQWUH�HOHV�DTXHOHV�TXH�LULDP�FRPSRU�R�&RQVHOKR�GR�2UoDPHQWR�3DUWLFLSDWLYR�

� ³3DGURQL]DomR´�GR�SURFHVVR�GR�23�HP�$OYRUDGD��*UDYDWDt�H�9LDPmR�± HP�YLUWXGH�GD�
IUDJLOLGDGH�UHVLVWrQFLD� GDV� RUJDQL]Do}HV� VRFLDLV�� QHVWHV� WUrV� PXQLFtSLRV� p� R� JRYHUQR�
PXQLFLSDO�TXH�RUJDQL]D�R�FLFOR�GR�23��SDVVDQGR�SHOD�DSURYDomR�GR�&RQVHOKR���LQVWLWXLQGR�
XPD� GLQkPLFD� ~QLFD� �IRUPDWR� GDV� UHXQL}HV�� FULWpULRV� GH� SULRUL]DomR�� PHFDQLVPRV� GH�
GHOLEHUDomR��HWF���SDUD�WRGDV�DV�UHJL}HV�

3RU� RXWUR� ODGR�� REVHUYD�VH� TXH�� HP� GHWHUPLQDGRV� PRPHQWRV�� HOHPHQWRV� GR�
PRGHOR� LQVWLWXFLRQDO� GR� 23� GH� 3RUWR� $OHJUH� DFDEDUDP� VHQGR� LPSODQWDGRV� VHP� D� GHYLGD�
DGHTXDomR� jV� FRQGLo}HV� ORFDLV�� JHUDQGR� HQWUDYHV� H� FRORFDQGR�VH� FRPR� SUREOHPD� SDUD� R�
r[LWR�GR�SURFHVVR��8P�H[HPSOR�VLJQLILFDWLYR�SRGH�VHU�REVHUYDGR�QR�PXQLFtSLR�GH�9LDPmR��
FXMD�JUDQGH�H[WHQVmR� WHUULWRULDO�H�D� IRUWH�GLVWRUomR�QD�GLVWULEXLomR�SRSXODFLRQDO�QR�HVSDoR�
GR�PXQLFtSLR��HP�WRUQR�GH�����GD�SRSXODomR�FRQFHQWUDGD�QD�]RQD�XUEDQD��TXH�FRUUHVSRQGH�
D� FHUFD� GH� ���� GD� iUHD� GR�PXQLFtSLR�� H[LJLULD� XP� VLVWHPD� GH� UHJLRQDOL]DomR� SDUWLFXODU��
DGDSWDGR�D�HVWD� UHDOLGDGH��R�TXH�DFDERX�QmR�VHQGR�REMHWR�GD�GHYLGD�DWHQomR�QR� LQtFLR�GR�
SURFHVVR�� 3RVWHULRUPHQWH�� IUHQWH� DRV� TXHVWLRQDPHQWRV� H� GLILFXOGDGHV� HQFRQWUDGRV� SDUD�
FRQFLOLDU� DV� HVSHFLILFLGDGHV� GDV� iUHDV� UXUDLV� H� XUEDQDV�� IRUDP� LQWURGX]LGRV� DOJXQV�
PHFDQLVPRV�SDUD�HQIUHQWDU�RV�SUREOHPDV�JHUDGRV�SRU�XPD�UHJLRQDOL]DomR�SRXFR�DGHTXDGD�
jV�FRQGLo}HV�SDUWLFXODUHV�GR�PXQLFtSLR��PDV�VHP�FRQVHJXLU�VXSHUDU� LQWHJUDOPHQWH�DTXHODV�
GLILFXOGDGHV�
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����� &RPSURPHWLPHQWR�JRYHUQDPHQWDO�H�23�HP�$OYRUDGD��*UDYDWDt�H�9LDPmR�
$� WHUFHLUD� YDULiYHO� D� VHU� DQDOLVDGD� UHIHUH�VH� j� UHODomR� HQWUH� FRPSURPHWLPHQWR�

JRYHUQDPHQWDO� H� r[LWR� QD� LPSODQWDomR� GR� 23�� 'LIHUHQWHPHQWH� GD� H[SHULrQFLD� GH� 23� GH�
3RUWR�$OHJUH��QD�TXDO�D�FRQVWUXomR�GR�SURFHVVR�GH�SDUWLFLSDomR�GD�SRSXODomR�QD�GLVFXVVmR�
S~EOLFD�GR�RUoDPHQWR�IRL�XP�UHVXOWDGR�GD�LQWHUYHQomR�GH�DWRUHV�VRFLDLV�H�JRYHUQDPHQWDLV��
QRV� WUrV� RXWURV� FDVRV� R� 23� VH� DSUHVHQWD� FRPR� XPD� SURSRVWD� FRQWLGD� QR� SURJUDPD� GH�
JRYHUQR� GDV� IRUoDV� SROtWLFDV� HOHLWDV� HP� ������ FRQVWLWXLQGR�VH� HP� XPD� LQLFLDWLYD�
JRYHUQDPHQWDO� TXH� EXVFD� DGHVmR� GD� SRSXODomR� ORFDO�� $OpP� GLVWR�� IUHQWH� j� UHDOLGDGH�
DVVRFLDWLYD�GHVWHV�PXQLFtSLRV��Mi�HVERoDGD�DFLPD��QmR�KDYLD�XP�VHJPHQWR�VRFLDO�RUJDQL]DGR�
H PRELOL]DGR�QR�VHQWLGR�GH�LQFLGLU�GH�IRUPD�HIHWLYD�QD�GHILQLomR�GD�LPSODQWDomR�GR�23��(P�
YLVWD� GLVWR�� QRV� WUrV� FDVRV� DQDOLVDGRV� R� FRPSURPHWLPHQWR� JRYHUQDPHQWDO� DVVXPH� XPD�
GLPHQVmR� H� XPD� LPSRUWkQFLD� PDLRU� GR� TXH� IRL� REVHUYDGR� SDUD� R� FDVR� GH� 3RUWR� $OHJUH��
&RQFUHWDPHQWH��LVWR�VH�WUDGX]�QR�IDWR�GH�TXH�RV�JRYHUQRV�PXQLFLSDLV�GH�$OYRUDGD��*UDYDWDt�
H�9LDPmR�DVVXPHP�QmR�Vy�UHVSRQVDELOLGDGHV�GR�SRQWR�GH�YLVWD�GD�DWXDomR�QD�GHILQLomR�GD�
HVWUXWXUD�H�GLQkPLFD�LQVWLWXFLRQDO�D�VHU�LPSOHPHQWDGD��DOpP�GR�FRPSURPLVVR�HP�DFDWDU�DV�
GHOLEHUDo}HV� HPDQDGDV� GR� 23�� PDV� WDPEpP� VH� HQFDUUHJDP� GH� XPD� VpULH� GH� Do}HV� GH�
PRELOL]DomR�GD�SRSXODomR�SDUD�D�SDUWLFLSDomR�TXH��QR�FDVR�GH�3RUWR�$OHJUH��VmR�HP�JUDQGH�
SDUWH�DVVXPLGDV�H�GHVHQYROYLGDV�SHORV�VHJPHQWRV�VRFLDLV�RUJDQL]DGRV�

(P� YLUWXGH� GHVWH� IDWR�� RV� SURFHVVRV� GH�23� HP�$OYRUDGD��*UDYDWDt� H�9LDPmR�
DSUHVHQWDP�XPD�GHSHQGrQFLD�PXLWR�VLJQLILFDWLYD�HP�UHODomR�j�LQWHUYHQomR�JRYHUQDPHQWDO��
D� TXDO� EXVFD� QD� VXD� DomR� VXSULU� H�RX� VXEVWLWXLU� D� DWXDomR� GH� DJHQWHV� VRFLDLV� SRXFR�
FDSDFLWDGRV�H�RX�GLVSRVWRV�D�GHVHQYROYHUHP�Do}HV�GH�RUJDQL]DomR�H�PRELOL]DomR�VRFLDO�SDUD�
D�SDUWLFLSDomR��,VWR�ID]�FRP�TXH�RV�JRYHUQRV�TXH�SRVVXHP�XPD�PDLRU�XQLGDGH�SROtWLFD�HP�
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WRUQR�GD�VXVWHQWDomR�GD�FHQWUDOLGDGH�GR�23�QR�SURFHVVR�GH�JHVWmR�PXQLFLSDO�H�XPD�PDLRU�
FRPSHWrQFLD�SROtWLFR�DGPLQLVWUDWLYD�QR�VHQWLGR�GD�FULDomR�GH�FRQGLo}HV�SDUD�D�YLDELOL]DomR�
GR�SURFHVVR�� FRPR�QRV�FDVRV�GH�$OYRUDGD�H�*UDYDWDt�� DSUHVHQWHP�PHOKRUHV� UHVXOWDGRV�QD�
LPSODQWDomR� GR�23�� 3RU� RXWUR� ODGR�� TXDQGR� R� JRYHUQR� HQFRQWUD�VH�PDUFDGR� SRU� GLYLV}HV�
SROtWLFDV� LQWHUQDV� TXH� UHSHUFXWHP� QHJDWLYDPHQWH� QR� 23� �FRPR�� SRU� H[HPSOR�� D� IDOWD� GH�
SDUWLFLSDomR� QR� SURFHVVR� GH� SDUFHOD� VLJQLILFDWLYD� GR� VHFUHWDULDGR�� D� WHQVmR� HQWUH� DV�
GHOLEHUDo}HV�GR�23�H�DV�GHILQLo}HV�GH�6HFUHWDULDV�GH�JRYHUQR��D�LGHQWLILFDomR�GR�23�FRPR�
LQLFLDWLYD�GH�XP�JUXSR�VHWRU�GR�JRYHUQR�H�QmR�GH�VHX�FRQMXQWR��HWF���H�QmR�FRQVHJXH�UHDOL]DU�
XPD�LQWHUYHQomR�TXH�JHUH�DV�FRQGLo}HV�SDUD�D�YLDELOLGDGH�GR�SURFHVVR��FRPR�REVHUYDGR�HP�
9LDPmR��R�UHVXOWDGR�WHQGH�D�VHU�XPD�JUDQGH�IUDJLOLGDGH�QD�LPSODQWDomR�GR�23�
����� &DSDFLGDGH�GH�LQYHVWLPHQWR�H�23�HP�$OYRUDGD��*UDYDWDt�H�9LDPmR�

3RU�ILP��R�~OWLPR�DVSHFWR�VHU�DQDOLVDGR�UHIHUH�VH�j�UHODomR�HQWUH�FDSDFLGDGH�GH�
LQYHVWLPHQWR� H� r[LWR� GR� 23�� 1D� PHGLGD� HP� TXH� R� SURFHVVR� GH� GLVFXVVmR� S~EOLFD� GR�
RUoDPHQWR�PXQLFLSDO�FHQWUD�VH�QD�GHOLEHUDomR�VREUH�DV�SULRULGDGHV�GH�LQYHVWLPHQWR�DWXDomR�
JRYHUQDPHQWDO�� VXD� OHJLWLPLGDGH� HQFRQWUD�VH� HVWUHLWDPHQWH� UHODFLRQDGD� DR� QtYHO� GH�
LQFRUSRUDomR� GDV� GHPDQGDV� VRFLDLV� UHLYLQGLFDGDV� SHORV� SDUWLFLSDQWHV� H� j HILFiFLD� QR�
DWHQGLPHQWR�HIHWLYR�GDTXHODV�GHPDQGDV�HVFROKLGDV�FRPR�SULRULWiULDV��

$QDOLVDQGR� D� KLVWyULD� GRV� PXQLFtSLRV� GH� $OYRUDGD�� *UDYDWDt� H� 9LDPmR��
HVERoDGD� DQWHULRUPHQWH�� SHUFHEH�VH� XPD� UHODWLYD� VHPHOKDQoD� HQWUH� HOHV� HP� WHUPRV� GD�
HVWUXWXUDomR� GH� VHXV� HVSDoRV� XUEDQRV�� (P� WRGRV� RV� FDVRV�� REVHUYD�VH� XP� SURFHVVR� GH�
XUEDQL]DomR�DYHVVR�D�TXDOTXHU�IRUPD�GH�SODQHMDPHQWR�H�FRQWUROH��RULHQWDGR�SHODV�LQLFLDWLYDV�
GH� ORWHDGRUHV� SULYDGRV� SUHRFXSDGRV� IXQGDPHQWDOPHQWH� HP� SURGX]LU� ORWHV� GH� EDL[R� FXVWR�
SDUD�D�FUHVFHQWH�SRSXODomR�DWUDtGD�SDUD�D�5HJLmR�0HWURSROLWDQD GH�3RUWR�$OHJUH�H�TXH�QmR�
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SRVVXtD�FRQGLo}HV�GH�HVWDEHOHFHU�VH�QDV�iUHDV�PDLV�YDORUL]DGDV�GD�UHJLmR��2�UHVXOWDGR�IRL�D�
SURGXomR�GH�FLGDGHV�IUDJPHQWDGDV�HP�GLYHUVRV�ORWHDPHQWRV�VHP�DUWLFXODomR�HQWUH�VL��PXLWRV�
GRV�TXDLV�LUUHJXODUHV��FDUHQWHV�QD�VXD�JUDQGH�PDLRULD�GH�LQIUD�HVWUXWXUD�H�VHUYLoRV�XUEDQRV��
$VVLP��SHUFHEH�VH�TXH�R�23�p�LQWURGX]LGR�HP�FRQWH[WRV�ORFDLV�PDUFDGRV�SRU�XP�DOWR�JUDX�
GH� FDUrQFLDV� TXH�� SRWHQFLDOPHQWH�� WHQGHP�D�SUHVVLRQDU�R�SURFHVVR� � QD�EXVFD�GH� UHVSRVWDV�
HIHWLYDV�H�LPHGLDWDV�

-XQWDPHQWH�FRP�HVWD�UHDOLGDGH��p�SUHFLVR�WHU�SUHVHQWH�R�IDWR�GH�TXH�HQWUH�JUDQGH�
SDUWH�GD�SRSXODomR�GRV�WUrV�PXQLFtSLRV�KDYLD�XPD�IRUWH�H[SHFWDWLYD�HP�UHODomR�j�LQWURGXomR�
GR�23��6HQGR�PXQLFtSLRV�HVWUHLWDPHQWH�YLQFXODGRV�D�3RUWR�$OHJUH��TXH�p�R�ORFDO�GH�WUDEDOKR�
H�RX� FRQVXPR� GH� SDUFHOD� VLJQLILFDWLYD� GH� VHXV� KDELWDQWHV�� H[LVWLD� XPD� DYDOLDomR� SRVLWLYD�
VREUH�RV�HIHLWRV�GR�23�QD�&DSLWDO�H�XPD�H[SHFWDWLYD�GH�TXH�D�DSOLFDomR�GHVWD�LQRYDomR�HP�
VHXV�PXQLFtSLRV� WHULD�HIHLWRV� LPHGLDWRV�HP�WHUPRV�GD�PHOKRULD�GDV�SUHFiULDV�FRQGLo}HV�GH�
YLGD�GD�PDLRULD�GD�SRSXODomR��1HVWH�VHQWLGR��HP�WRGRV�RV�WUrV�FDVRV�D�LQWURGXomR�GR�23�IRL�
D�SULQFLSDO�EDQGHLUD�HOHLWRUDO�GR�3DUWLGR�GRV�7UDEDOKDGRUHV��TXH�DFHQDYD�SDUD�RV�HOHLWRUHV�D�
SRVVLELOLGDGH� GH� UHSURGX]LU� HP� FDGD� PXQLFtSLR� DV� SRVLWLYLGDGHV� TXH� PDUFDYDP� DV�
UHSUHVHQWDo}HV�GLVVHPLQDGDV�VREUH�D�H[SHULrQFLD�GH�23�HP�3RUWR�$OHJUH�

$VVLP�� QRV� WUrV� FDVRV� DUWLFXODP�VH� GLYHUVDV� GHPDQGDV� VRFLDLV� REMHWLYDPHQWH�
IXQGDGDV�HP�XPD�UHDOLGDGH�GH�FDUrQFLDV�H�H[SHFWDWLYDV�GH�TXH�DWUDYpV�GR�23��Mi�³WHVWDGR�H�
DSURYDGR´�HP�3RUWR�$OHJUH��VHULD�SRVVtYHO�R�DWHQGLPHQWRV�GDTXHODV�GHPDQGDV��,VWR�FRORFD�
SDUD� RV� JRYHUQRV� R� SUREOHPD� GH� VXDV� SRVVLELOLGDGHV� GH� DWXDomR� SDUD� UHVSRQGHU� D� HVWDV�
H[SHFWDWLYDV�� GH� IRUPD� D� QmR� GHVOHJLWLPDU� R�23�SHOD� VXD� LQFDSDFLGDGH�GH� WUD]HU� VROXo}HV�
HIHWLYDV�jV�UHLYLQGLFDo}HV�VRFLDLV��1HVWH�VHQWLGR��DV�SURIXQGDV�GLIHUHQoDV�HQWUH�RV�JRYHUQRV�
PXQLFLSDLV� GR� SRQWR� GH� YLVWD� GH� VXDV� FDSDFLGDGHV� GH� LQYHVWLPHQWR�� UHVXOWDQWHV� GDV�
GLIHUHQoDV�HQWUH�VXDV�UHDOLGDGHV�VyFLR�HFRQ{PLFDV��PRVWUD�VH�UHOHYDQWH�SDUD�D�H[SOLFDomR�GR�
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r[LWR� GR� 23�� 7DLV� GLIHUHQoDV� �Mi� REVHUYDGDV� QR� 4XDGUR� �� HP� UHODomR� DR� 3,%� GH� FDGD�
PXQLFtSLR��SRGHP�VHU�LGHQWLILFDGDV�QRV�GDGRV�GR�TXDGUR�DEDL[R�

4XDGUR����(YROXomR�GDV�UHFHLWDV�PXQLFLSDLV�HP�$OYRUDGD��*UDYDWDt�H�9LDPmR�±���������
$OYRUDGD *UDYDWDt 9LDPmR

���� ���������� ���������� ����������
���� ���������� ���������� ����������
���� ���������� ���������� ����������
���� ���������� ���������� ����������

)RQWH��3UHIHLWXUDV�0XQLFLSDLV�
(VWHV� Q~PHURV� PRVWUDP� TXH�� HP� WHUPRV� DEVROXWRV�� *UDYDWDt� DSUHVHQWD� XP�

YROXPH�PDLRU�GH�UHFXUVRV�DUUHFDGDGRV�FRPSDUDWLYDPHQWH�D�$OYRUDGD�H�9LDPmR��PXQLFtSLRV�
HVWHV�FXMD�DUUHFDGDomR� WHQGH�D�VHU�PXLWR�VHPHOKDQWH�� ,VWR� LQGLFDULD�XPD�PDLRU�FDSDFLGDGH�
GH� LQYHVWLPHQWR� GR� PXQLFtSLR� GH� *UDYDWDt� H�� QHVWH� VHQWLGR�� XPD PDLRU� SRVVLELOLGDGH� GH�
DWHQGLPHQWR�GDV�GHPDQGDV�VRFLDLV�SULRUL]DGDV�DWUDYpV�GR�23��(VWD�VLWXDomR�PDLV�SRVLWLYD�GH�
*UDYDWDt�HP�UHODomR�DRV�RXWURV�GRLV�PXQLFtSLRV�WDPEpP�SRGH�VHU�REVHUYDGD�QRV�GDGRV�GR�
JUiILFR�DEDL[R�



���

*UiILFR����(YROXomR�GD�DUUHFDGDomR�SHU�FDSLWD�± ���������

2V�GDGRV�DFLPD�FRQILUPDP�D�PDLRU�FDSDFLGDGH�GH� LQYHVWLPHQWR�GR�PXQLFtSLR�
GH� *UDYDWDt�� FXMD� UHFHLWD� QR� DQR� GH� ����� FKHJD� DR� YDORU� GH� 5�� ������� SRU� KDELWDQWH��
HQTXDQWR�TXH�$OYRUDGD�DSUHVHQWD�5���������H�9LDPmR��5������������$�H[WUHPD�IUDJLOLGDGH�
ILQDQFHLUD� GR� PXQLFtSLR� GH� 9LDPmR� JDQKD� GHVWDTXH� VH� OHYDUPRV� HP� FRQWD� TXH� HVWH�
PXQLFtSLR�SRVVXL�XPD�iUHD�YLQWH�YH]HV�PDLRU�TXH�D�GH�$OYRUDGD�H�WUrV�YH]HV�PDLRU�TXH�D�GH�
*UDYDWDt��FRQIRUPH�4XDGUR�����R�TXH�ID]�FRP�TXH�D�3UHIHLWXUD�GH�9LDPmR�WHQKD XPD�PDLRU�
TXDQWLGDGH�GH�GHPDQGDV�SRWHQFLDLV�D�VHUHP�DWHQGLGDV�GR�TXH�RV�GRLV�RXWURV�PXQLFtSLRV�

)UHQWH� j� UHDOLGDGH� ILQDQFHLUD� GRV� PXQLFtSLRV�� FRQFOXL�VH� TXH� *UDYDWDt� SRVVXL�
XPD� UHODWLYD� FRQGLomR� GH� UHVSRVWD� jV� GHPDQGDV� VRFLDLV� GH� EHQV� H� VHUYLoRV� S~EOLFRV�
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HQFDPLQKDGDV� DR�23�� FRQVHJXLQGR� DVVLP� OHJLWLPDU� HVWH� SURFHVVR� FRPR�XP�HVSDoR� HILFD]�
SDUD� R� SURFHVVDPHQWR� GDV� UHLYLQGLFDo}HV� GD� SRSXODomR� GR� PXQLFtSLR�� -i� QR� FDVR� GH�
$OYRUDGD��KRXYH�XP�IDWRU�HSLVyGLFR�QR�DQR�GH�������PDV�EDVWDQWH�VLJQLILFDWLYR��TXH�IRL�R�
DFHVVR� D� PDLV� GH� 5�� ������������� GR� )XQGR� 3,0(6� �3URJUDPD� ,QWHJUDGR� GH�0HOKRULDV�
6RFLDLV��� GR� *RYHUQR� (VWDGXDO�� SRVVLELOLWDQGR� DVVLP� XP� DXPHQWR� FRQVLGHUiYHO� QD� VXD�
FDSDFLGDGH� GH� LQYHVWLPHQWR�� R� TXH� VH� WUDGX]LX� QD� UHDOL]DomR� GH� XPD� VpULH� GH� REUDV� GH�
SDYLPHQWDomR� QD� FLGDGH� �TXH� p� D� PDLRU� GHPDQGD� GR� 23�� H� QD� VXVWHQWDomR� GR� GLVFXUVR�
JRYHUQDPHQWDO� GH� HILFiFLD� GD� SDUWLFLSDomR�� 3RU� ILP�� QR� FDVR� GH�9LDPmR�� REVHUYD�VH� XPD�
EDL[tVVLPD� FDSDFLGDGH� GH� LQYHVWLPHQWR� GR� JRYHUQR�� ID]HQGR� FRP� TXH�� DOpP� GH� VHUHP�
LQFRUSRUDGDV� SRXFDV� GHPDQGDV� QRV� 3ODQRV� GH� ,QYHVWLPHQWRV�� XPD� SDUFHOD� VLJQLILFDWLYD�
GHVWDV�DFDERX�QmR�VHQGR�UHDOL]DGD�SRU�IDOWD�GH�UHFXUVRV��SURGX]LQGR�HQWmR�XPD�IRUWH�SHUGD�
GH�FUHGLELOLGDGH�GR�23�QR�PXQLFtSLR�

&216,'(5$d®(6� ),1$,6�� 75$-(7Ï5,$6� /2&$,6� (� (;3$16­2� '$6�³,129$d®(6�,167,78&,21$,6´

2V�UHVXOWDGRV�GD�DQiOLVH�HPStULFD�GHVHQYROYLGD�QRV�FDVRV�GH�$OYRUDGD��*UDYDWDt�
H�9LDPmR��FRP�EDVH�QDV�YDULiYHLV�VHOHFLRQDGDV�D�SDUWLU�GR�HVWXGR�GR�23�GH�3RUWR�$OHJUH��
SRGH�VHU�VLQWHWL]DGR�QR�VHJXLQWH�TXDGUR�

�� 3DUD�D�UHDOL]DomR�GHVWH�FiOFXOR�WRPRX�VH�FRPR�EDVH�D�SRSXODomR�HVWDEHOHFLGD�SHOD�³&RQWDJHP�GH�3RSXODomR´�GR�,%*(�SDUD�R�DQR�GH�������VHJXQGR�D�TXDO�$OYRUDGD�SRVVXtD���������KDELWDQWHV��*UDYDWDt��������KDELWDQWHV�H�9LDPmR���������KDELWDQWHV�
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4XDGUR�����6tQWHVH�GD�DQiOLVH�FRPSDUDWLYD�
3RUWR�$OHJUH $OYRUDGD *UDYDWDt� 9LDPmR

$VVRFLDWLYLVPR
$WLYR��FRP�
FDSDFLGDGH�GH��DomR��
DXW{QRPD�
$GHVmR�DR�23

3UHGRPtQLR�GH�
UHODo}HV�GH�
GHSHQGrQFLD�
3UHGRPtQLR�GD�
UHMHLomR�DR�23��FRP�
D�SUHVHQoD�GH�
DOJXPD�DGHVmR�HQWUH�
VHWRUHV�VRFLDLV�
RUJDQL]DGRV�

3UHGRPtQLR�GH�
UHODo}HV�GH�
GHSHQGrQFLD��
3UHGRPtQLR�GD�
UHMHLomR�DR�23��TXH�
HYROXL�SDUD�XPD�
DGHVmR�SUDJPiWLFD

3UHGRPtQLR�GH�
UHODo}HV�GH�
GHSHQGrQFLD�
3UHGRPtQLR�GD�
UHMHLomR�DR�23

'HVHQKR�
,QVWLWXFLRQDO

(VWUXWXUD�H�GLQkPLFD�
LQVWLWXFLRQDO�
DGDSWDGD jV�
FRQGLo}HV�ORFDLV��
SRWHQFLDOL]DQGR�R�
SURFHVVR

5HSURGXomR�GD�
HVWUXWXUD�H�GLQkPLFD�
LQVWLWXFLRQDO�GH�
3RUWR�$OHJUH��FRP�
DOJXPDV�DGDSWDo}HV�
jV�FRQGLo}HV�ORFDLV

5HSURGXomR�GD�
HVWUXWXUD�H�GLQkPLFD�
LQVWLWXFLRQDO�GH�
3RUWR�$OHJUH��FRP�
VLJQLILFDWLYDV�
PRGLILFDo}HV�HP�
YLUWXGH�GDV�
FRQGLo}HV�ORFDLV

5HSURGXomR�GD�
HVWUXWXUD�H�GLQkPLFD�
LQVWLWXFLRQDO�GH�
3RUWR�$OHJUH��FRP�
DOJXPDV�DGDSWDo}HV�
jV�FRQGLo}HV�ORFDLV�
&RQIOLWR�HQWUH�
DOJXQV�DVSHFWRV�GR�
SURFHVVR�H�D�
UHDOLGDGH�ORFDO

&RPSURPLVVR�
*RYHUQDPHQWDO

$SRLR�H�VXVWHQWDomR�
DR�SURFHVVR

$SRLR�H�VXVWHQWDomR�
GR�SURFHVVR���DomR�
RUJDQL]DWLYD�H�
PRELOL]DGRUD�

$SRLR�H�VXVWHQWDomR�
GR�SURFHVVR���DomR�
RUJDQL]DWLYD�H�
PRELOL]DGRUD

)DOWD�GH�XQLGDGH�GR�
JRYHUQR�QR�DSRLR�H�
VXVWHQWDomR�DR�23��
DomR�RUJDQL]DWLYD�H�
PRELOL]DGRUD�
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OLPLWDGD
&DSDFLGDGH GH�
,QYHVWLPHQWR

(OHYDGD�FDSDFLGDGH�
GH�UHVSRVWD��
YLDELOL]DQGR��D�
HILFiFLD�GR�23

%DL[D�FDSDFLGDGH�GH�
UHVSRVWD���HP�SDUWH�
FRPSHQVDGD�SHORV�
UHFXUVRV�GR�)XQGR�
3,0(6

0pGLD�FDSDFLGDGH�
GH�UHVSRVWD��
YLDELOL]DQGR�D�
UHODWLYD�HILFiFLD�GR�
23

%DL[D�FDSDFLGDGH�GH�
UHVSRVWD��
GHWHUPLQDQGR�D�
SRXFD�HILFiFLD�GR�
23

$�DQiOLVH�GHVHQYROYLGD�GHPRQVWUD�TXH�DV�YDULiYHLV�GHILQLGDV�FRPR�H[SOLFDWLYDV�
SDUD� R� r[LWR� QD� LPSODQWDomR� GR� 23� QR� FDVR� GH� 3RUWR� $OHJUH� VmR� DSHQDV� SDUFLDOPHQWH�
H[SOLFDWLYDV�QRV�GRLV�FDVRV�TXH�SRGHULDP�VHU�LGHQWLILFDGRV�FRPR�UHODWLYDPHQWH�H[LWRVRV�GH�
LPSODQWDomR�GR�23�± $OYRUDGD�H�*UDYDWDt�±��IRUQHFHQGR��QR�HQWDQWR��HOHPHQWRV�SDUD�XPD�
FRPSUHHQVmR�GRV�PRWLYRV�GD�GHELOLGDGH�GR�23�QR�PXQLFtSLR�GH�9LDPmR��2�TXH�VH�FRQFOXL�
p� TXH� HVWDV� YDULiYHLV�� QDV� GLYHUVDV� DUWLFXODo}HV� SRVVtYHLV� HQWUH� VHXV� HOHPHQWRV�� SRGHP�
FRQILJXUDU� UHDOLGDGHV� ORFDLV� GLIHUHQFLDGDV� QDV� TXDLV� GHWHUPLQDGRV� HOHPHQWRV� FRQVHJXHP�
VXSULU�D�IUDJLOLGDGH�H�RX�DXVrQFLD�GH�RXWURV��YLDELOL]DQGR�DVVLP�R�r[LWR�QD�LPSODQWDomR�GR�
23�PHVPR�QD�DXVrQFLD�GH�FRQGLo}HV�TXH�VH�PRVWUDUDP�FHQWUDLV�QR�FDVR�GH�3RUWR�$OHJUH��
(P� SDUWLFXODU�� R� HVWXGR� UHDOL]DGR� GHPRQVWUD� D� FHQWUDOLGDGH� DVVXPLGD� SHOR�
FRPSURPHWLPHQWR� GRV� JRYHUQRV� PXQLFLSDLV�� TXH�� QD� PHGLGD� HP� TXH� IRUDP� FDSD]HV� GH�
FRQVWUXLU� XPD� XQLGDGH� LQWHUQD� HP� WRUQR� GD� VXVWHQWDomR� GR� 23 H� GH� IRUMDU� DV� FRQGLo}HV�
LQVWLWXFLRQDLV� H� ILQDQFHLUDV� SDUD� VXD� YLDELOL]DomR�� FRQVHJXLUDP� DWUDYpV� GD� VXD� DWXDomR�
³FRPSHQVDU´� D� IUDJLOLGDGH� H�RX� RSRVLomR� GRV� DJHQWHV� VRFLDLV� H� FULDU� XP� VLJQLILFDWLYR�
SURFHVVR� GH�PRELOL]DomR� SDUD� D� SDUWLFLSDomR� QR�23���� OHJLWLPDQGR�R� HQTXDQWR� HVSDoR� GH�
�� 0HVPR� QmR� VHQGR� REMHWR� GH� GLVFXVVmR� QR� kPELWR� GHVWH� HVWXGR�� GHYH�VH� GHVWDFDU� TXH� HVWH� SURFHVVR� GH�PRELOL]DomR� VRFLDO� SDUD� D� SDUWLFLSDomR� FHQWUDGR� SULQFLSDOPHQWH� QD� DomR� JRYHUQDPHQWDO�� REVHUYDGR� HP�$OYRUDGD�� *UDYDWDt� H� 9LDPmR�� JHUD� UHVXOWDGRV� TXDQWLWDWLYRV� H� TXDOLWDWLYRV� GLVWLQWRV� GR� SURFHVVR� GH�PRELOL]DomR�SURWDJRQL]DGR�SHODV�RUJDQL]Do}HV�VRFLDLV��FRQIRUPH�REVHUYDGR�HP�3RUWR�$OHJUH��2�DVSHFWR�PDLV�



���

GLVFXVVmR�H�GHOLEHUDomR� VREUH�DV�GHPDQGDV� VRFLDLV� D� VHUHP� LQFRUSRUDGDV�FRPR�SULRULGDGH�
QD�DomR�JRYHUQR�PXQLFLSDO�

$QDOLVDQGR� RV� GLIHUHQWHV� FDVRV� HP� HVWXGR�� REVHUYD�VH� TXH�� DOpP� GDV� VXDV�
FDUDFWHUtVWLFDV� FRPXQV� FRPR� LQWHJUDQWHV� GH� XP� PHVPR� HVSDoR� JHRJUiILFR� H� GH� VXDV�
HVWUHLWDV� DUWLFXODo}HV� DWUDYpV� GH� UHODo}HV� HFRQ{PLFDV�� SROtWLFDV� H� FXOWXUDLV�� FDGD� FDVR�
DSUHVHQWD� HVSHFLILFLGDGHV� GHFRUUHQWHV� GDV� FRQILJXUDo}HV� SUySULDV�� FRQVWLWXtGDV� HP�
WUDMHWyULDV� ORFDLV� SDUWLFXODUHV�� (VWDV� FDUDFWHUtVWLFDV� HVSHFtILFDV� GH� FDGD� PXQLFtSLR�
HVWDEHOHFHP�FRQGLo}HV�ORFDLV�TXH�LQIOXHP�GLUHWDPHQWH�VREUH�D�IRUPD�TXH�DVVXPH�HP�FDGD�
PXQLFtSLR�R�SURFHVVR�GH�LQRYDomR�LQVWLWXFLRQDO��1HVWH�VHQWLGR��SRU�PDLV�TXH�WRGRV�RV�FDVRV�
WHQKDP� SDUWLGR� GH� XP� GHVHQKR� LQVWLWXFLRQDO� UHODWLYDPHQWH� VHPHOKDQWH�� SURJUHVVLYDPHQWH�
WRUQDUDP�VH� QHFHVViULDV� PRGLILFDo}HV� TXH� DGDSWDVVHP� RV� SURFHVVRV� GH� 23� jV� FRQGLo}HV�
ORFDLV� SDUWLFXODUHV�� YLDELOL]DQGR� DVVLP� D� VXD� LPSOHPHQWDomR�� 1RV� FDVRV� RQGH� LVWR� QmR�
RFRUUHX��SHUFHEH�VH�TXH�R�³PRGHOR´�GH�3RUWR�$OHJUH�DFDERX�WRUQDQGR�VH�PDLV�XP�HQWUDYH�
GR� TXH� XP� DSRLR�� SRLV� DR� VHU� WRPDGR� FRPR� ³UHFHLWD´� EORTXHRX� D� EXVFD� GH� DOWHUQDWLYDV�
SUySULDV�DGHTXDGDV�D�FDGD�ORFDO��

$VVLP�� SRGH�VH� FRQFOXLU� TXH� D� LQRYDomR� LQVWLWXFLRQDO� QmR� SRGH� VHU� WUDWDGD�
LQGHSHQGHQWHPHQWH� GDV� FRQGLo}HV� SROtWLFDV�� HFRQ{PLFDV�� FXOWXUDLV�� VRFLDLV�� HWF��� TXH�
FRQILJXUDP�D� UHDOLGDGH� ORFDO�H�TXH�VH�FRORFDP�FRPR�GHWHUPLQDQWHV�QD�YLDELOLGDGH�RX�QmR�
GD� LPSODQWDomR� GDTXHODV� LQRYDo}HV��0HVPR� TXH� VH� UHFRQKHoD� TXH� R� FDPSR� LQVWLWXFLRQDO�
SRVVXL�XP�JUDX�GH�DXWRQRPLD�UHODWLYD��QmR�VHQGR�PHUR�UHIOH[R�GH�GHWHUPLQDo}HV�H[WHUQDV��p�
SUHFLVR� QmR� FDLU� QR� H[WUHPR� RSRVWR� GH� WRPi�OR� FRPR� VHQGR� GRWDGR� GH� XPD� DXWRQRPLD�
DEVROXWD� H� XPD� FDSDFLGDGH� GH� VH� LPSRU� jV� GLVWLQWDV� UHDOLGDGHV� ORFDLV�� LQGHSHQGHQWH� GDV�
HYLGHQWH�GLVWR��H�TXH�PHUHFH�XPD�DQiOLVH�HVSHFtILFD���p�R�YROXPH�VLJQLILFDWLYDPHQWH�VXSHULRU�GH�SDUWLFLSDQWHV�QR�23�QRV�FDVRV�HP�TXH�R�SULQFLSDO�DJHQWH�PRELOL]DGRU�p�R�JRYHUQR�



���

FRQGLo}HV�SUySULDV�GH�FDGD�XPD��1D�YHUGDGH��FRPR�GHPRQVWUD�D�DQiOLVH�DTXL�GHVHQYROYLGD��
DV� ³UHFHLWDV´� Vy� VH� PRVWUDUDP� YLiYHLV� QD� PHGLGD� HP� TXH� DGDSWDUDP� DRV� ³PDWHULDLV´��
³IHUUDPHQWDV´�H�³PmR�GH�REUD´�ORFDOPHQWH�GLVSRQtYHLV��RV�TXDLV�LPSULPLUDP�GHWHUPLQDGDV�
FDUDFWHUtVWLFDV�SUySULDV�DRV�SURFHVVRV�GH�23�TXH��HP�GHWHUPLQDGRV�DVSHFWRV��RV�GLIHUHQFLDP�
VLJQLILFDWLYDPHQWH�GDTXLOR�TXH�HUD�HVWDEHOHFLGR�QR�³PRGHOR´�LQLFLDO�
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%,%/,2*5$),$
$95,7=(5�� /HRQDUGR�� 6RFLHGDGH� FLYLO�� HVSDoR� S~EOLFR� H� SRGHU� ORFDO�� XPD� DQiOLVH� GR�RUoDPHQWR� SDUWLFLSDWLYR� HP� %HOR� +RUL]RQWH� H� 3RUWR� $OHJUH� %HOR� +RUL]RQWH��PLPHR���������5HODWyULR�ILQDO�GR�3URMHWR�GH�3HVTXLVD�³&LYLO�6RFLHW\�DQG�'HPRFUDWLF�*RYHUQDQFH´�%$,(5/(��6pUJLR�*UHJyULR��8P�QRYR�SULQFtSLR�pWLFR�SROtWLFR��SUiWLFD�VRFLDO�H�VXMHLWR�QRV�PRYLPHQWRV�SRSXODUHV�XUEDQRV�HP�3RUWR�$OHJUH�QRV�DQRV�����&DPSLQDV��8QLFDPS��������'LVVHUWDomR��0HVWUDGR�HP�&LrQFLD�3ROtWLFD��%2'($��0LJXHO��7UDEDOKLVPR�H�SRSXOLVPR�QR�5LR�*UDQGH�GR�6XO��3RUWR�$OHJUH��(GLWRUD�GD�8QLYHUVLGDGH�������&,'$'(��&5&�35()(,785$�081&,3$/�'(�32572�$/(*5(��4XHP�p�R�S~EOLFR�GR�2UoDPHQWR�3DUWLFLSDWLYR��VHX�SHUILO��SRU�TXH�SDUWLFLSD�H�R�TXH�SHQVD�GR�SURFHVVR��3RUWR�$OHJUH��303$�������)$6(�� &,'$'(�� &5&�35()(,785$�081,&,3$/� '(� 32572� $/(*5(�� 2UoDPHQWR�SDUWLFLSDWLYR��SHVTXLVD�VREUH�D�SRSXODomR�TXH�SDUWLFLSD�GD�GLVFXVVmR�GR�RUoDPHQWR�S~EOLFR�MXQWR�j�3UHIHLWXUD�0XQLFLSDO�GH�3RUWR�$OHJUH��3RUWR�$OHJUH��PLPHR�������)('2==,�� /XFLDQR�� 18f(6�� 7DUVRQ�� 4XHP� p� TXHP� QR� ³2UoDPHQWR� 3DUWLFLSDWLYR´��LQWHUSUHWDomR�GH�GDGRV�TXDQWLWDWLYRV�GD�SRSXODomR�TXH�SDUWLFLSD�GD GLVFXVVmR�GR�RUoDPHQWR� S~EOLFR� MXQWR� j� 3UHIHLWXUD� 0XQLFLSDO� GH� 3RUWR� $OHJUH�� 3RUWR� $OHJUH��PLPHR��������)(55(77,��5RVHPDU\�%UXP��8PD�FDVD�QDV�FRVWDV��DQiOLVH�GR�PRYLPHQWR�VRFLDO�XUEDQR�HP�3RUWR�$OHJUH��������������3RUWR�$OHJUH��8)5*6��������'LVVHUWDomR��0HVWUDGR�HP� 6RFLRORJLD��� &XUVR� GH� 3yV�*UDGXDomR� HP� $QWURSRORJLD�� 6RFLRORJLD� H�3ROtWLFD�8QLYHUVLGDGH�)HGHUDO�GR�5LR�*UDQGH�GR�6XO��������*8$5(6&+,�� 3HGULQKR�� 8UEDQ� VRFLDO� PRYHPHQWV� LQ� EUD]LOLDQ� VTXDWWHU� VHWWOHPHQWV��0DGLVRQ�� 8QLYHUVLW\� RI� :LVFRQVLQ�0DGLVRQ�� ������ 7HVH� �'RXWRUDGR� HP�6RFLRORJLD��-$&2%,�� 3HGUR�� 7(,;(,5$�� 0DUFR� $QW{QLR� &DUYDOKR�� 2UoDPHQWR� 3DUWLFLSDWLYR�� FR�UHVSRQVDELOLGDGH�QD�JHVWmR�GDV�FLGDGHV��&DGHUQRV�&('(&��6mR�3DXOR��Q�����������



���

0$548(77,�� $GDOPLU� $QWRQLR�� ([WHQGLQJ� GHPRFUDF\�� WKH� SDUWLFLSDWRU\� EXGJHWLQJ�H[SHULHQFH� LQ� 3RUWR� $OHJUH�� %UD]LO�� ����������� 3RUWR� $OHJUH�� PLPHR���QRYHPEUR������1$9$552�� =DQGHU�� 8PD� DQiOLVH� GR� RUoDPHQWR� SDUWLFLSDWLYR�� VXD� LPSODQWDomR� H�GHVHQYROYLPHQWR�� ,Q��*(152��7DUVR� �FRRUG����3RUWR�GD�FLGDGDQLD��D�HVTXHUGD�QR�JRYHUQR�GH�3RUWR�$OHJUH��3RUWR�$OHJUH��$UWHV�H�2ItFLRV�������3$6626��0DQRHO�&DHWDQR�GH�$UD~MR��12//��0DULD�,]DEHO��(OHLo}HV�PXQLFLSDLV�HP�3RUWR�$OHJUH� ������������� &DGHUQRV� GH� &LrQFLD� 3ROtWLFD� ± VpULH� UHODWRV� GH� SHVTXLVD��3RUWR�$OHJUH��Q����������5,%(,52� 0DULD� 7HUH]D��0RYLPHQWRV� VRFLDLV� XUEDQRV� HP� 3RUWR� $OHJUH�� 3RUWR� $OHJUH��8)5*6��������'LVVHUWDomR��0HVWUDGR�HP�6RFLRORJLD��6$1726�� %RDYHQWXUD� GH� 6RX]D�� 3DUWLFLSDWRU\� %XGJHWLQJ� LQ� 3RUWR� $OHJUH�� WRZDUG� D�UHGLVWULEXWLYH�GHPRFUDF\��3ROLWLFV�	�6RFLHW\��Y�����Q�����S����������GHFHPEHU������6,/9$�� 0DUFHOR� .XQUDWK�� &LGDGDQLD� H� H[FOXVmR�� RV� PRYLPHQWRV� VRFLDLV� XUEDQRV� H� D�H[SHULrQFLD� GH� SDUWLFLSDomR� QD� JHVWmR� PXQLFLSDO� ± XPD� DQiOLVH� GD� WUDMHWyULD� GR�PRYLPHQWR� GD� 9LOD� -DUGLP� HP� 3RUWR� $OHJUH�56�� 3RUWR� $OHJUH�� 8)5*6� ������'LVVHUWDomR��0HVWUDGR�HP�6RFLRORJLD��6,/9$��0DUFHOR�.XQUDWK��$�FRQVWUXomR�GD�SDUWLFLSDomR�SRSXODU��6RFLRORJLDV��3RUWR�$OHJUH��DQR����Q�����S����������MXOKR�GH]HPEUR������6,/9$��0DUFHOR�.XQUDWK��&RQVWUXomR�GD�³SDUWLFLSDomR�SRSXODU´��DQiOLVH�FRPSDUDWLYD�GH�SURFHVVRV�GH�SDUWLFLSDomR�VRFLDO�QD�GLVFXVVmR�S~EOLFD�GR�RUoDPHQWR�HP�PXQLFtSLRV�GD� 5HJLmR�0HWURSROLWDQD� GH� 3RUWR� $OHJUH�56�� 3RUWR�$OHJUH��8)5*6�� ������ 7HVH��'RXWRUDGR�HP�6RFLRORJLD��



���

3$57(��
2�25d$0(172�3$57,&,3$7,92�12�%5$6,/


	OP/1993
	OP/1995
	Freqüência
	Freqüência

	Viamão
	Porto Alegre

