
x 'LVFHQWHV H�'RFHQWHV GD�(VSHFLDOL]DomR�(P�
3VLFRORJLD��$YDOLDomR�(�$WHQomR�¬�6D~GH��QD�
8QLYHUVLGDGH�)HGHUDO�'R�5HF{QFDYR�GD�%DKLD�
&HQWUR� GH�&LrQFLDV� GD�6D~GH� ORFDOL]DGD�HP�
6DQWR�$QW{QLR�GH�-HVXV�± %D�

$8725$6�� (PLOL� 0RWD� 6HQD�� )HUQDQGD� 1XQHV��
0DHOL� 6DQWRV� &DOPRQ�� 0DLDUD� 2OLYHLUD� 6LOYD��
0DULDQD�6LOYD�'RV�6DQWRV��2OJD�$OYHV�5LEHLUR

25,(17$d2� 3URID��'UD��&ULVWLDQH�$OID\D� 3URID��
'UD��.HOO\�$WDODLD

6(*85$1d$�'$6�
,1)250$d®(6�1(66(�
3(5Ë2'2�'(�3$1'(0,$



6XPiULR

,1752'8d2�������������������������������������������������� �

&29,'������������������������������������������������������������� �

&21&/862 ������������������������������������������������� ��

5()(5Ç1&,$������������������������������������������������� ��

,1752'8d2

Ϯ

�ĂƉƚƵƌĞ�Ă�ĂƚĞŶĕĆŽ�ĚŽ�ůĞŝƚŽƌ�ĐŽŵ�ƵŵĂ�ſƚŝŵĂ�ĐŝƚĂĕĆŽ�ĚŽ�ĚŽĐƵŵĞŶƚŽ�ŽƵ�ƵƐĞ�ĞƐƚĞ�
ĞƐƉĂĕŽ�ƉĂƌĂ�ĞŶĨĂƚŝǌĂƌ�Ƶŵ�ƉŽŶƚŽͲĐŚĂǀĞ͘�WĂƌĂ�ĐŽůŽĐĂƌ�ĞƐƐĂ�ĐĂŝǆĂ�ĚĞ�ƚĞǆƚŽ�Ğŵ�
ƋƵĂůƋƵĞƌ�ůƵŐĂƌ�ŶĂ�ƉĄŐŝŶĂ͕�ďĂƐƚĂ�ĂƌƌĂƐƚĄͲůĂ͘

'XUDQWH� DV� HOHLo}HV� GH� ����� SUHVHQFLDPRV� XP�

PRPHQWR� QRYR� H� DWtSLFR� QD� VRFLHGDGH� %UDVLOHLUD�

PDUFDGR� SHOD� GLVWULEXLomR� GH� GHVLQIRUPDomR� RX�

ERDWRV� TXH� WHYH� DV� 5HGHV� 6RFLDLV� FRPR� SDOFR�

SULQFLSDO��HUDP�DV�)DNH�1HZV��

(VVDV�QRWtFLDV�GHILQHP�VH�SRU�VHUHP�QRWtFLDV IDOVDV�

H�ERDWRV�TXH�REMHWLYDP�UHIRUoDU�XP�SHQVDPHQWR�SRU�

PHLR�GH�PHQWLUDV�H��jV�YH]HV��GLVVHPLQDomR�GH�yGLR��

(ODV�SRGHP�LQWHUIHULU�QHJDWLYDPHQWH�QD�LPDJHP�GH�

SHVVRDV��HPSUHVDV�H�JUXSRV��LQIOXHQFLDU�GHFLV}HV�H�

VmR� LPSXOVLRQDGDV� DWUDYpV� GH� JUXSRV�

HVSHFLDOL]DGRV� H� YHLFXODGDV� GH� PDQHLUD�

LUUHVSRQViYHO�



ϯ ϰ

$V� )DNH 1HZV� LQGX]HP� DR� HUUR�� DR� HTXtYRFR� QD�

DYDOLDomR� GH� XPD� GHWHUPLQDGD� LQIRUPDomR��

SULQFLSDOPHQWH� SRUTXH� D� QRWtFLD� FRQWpP� XPD�

LQIRUPDomR� IDOVD� MXQWR� FRP� RXWUDV� YHUGDGHLUDV��

$OLDGR� D� LVVR�� DFUHVFHQWD�VH� R� YROXPH� GH�

GLVVHPLQDomR� GH� FRQWH~GRV� DWUDYpV� GH� SHVVRDV�

UHDLV� TXH� FRPSDUWLOKDP� HVVDV� LQIRUPDo}HV� DR� VH�

VHQWLUHP� YXOQHUiYHLV� jV )DNH� 1HZV�� &ULD�VH� XP�

UHGH�GH�PHQWLUDV�FRP�SHVVRDV�UHDLV�

$WXDOPHQWH��R�0LQLVWpULR�GD�6D~GH�PRELOL]RX�VH�QR�

HQIUHQWDPHQWR�GDV�)DNH�1HZV�VREUH�D &29,'�����

,PSOHPHQWRX�VH� XPD� &RPLVVmR� 3DUODPHQWDU� GH�

,QYHVWLJDomR��&3,��GDV�)DNH�1HZV�VREUH�D�WHPiWLFD�

FRP�XP�SUD]R�GH�����GLDV�SDUD�LQYHVWLJDU�DV�IRQWHV�

TXH� LPSXOVLRQDP� DV� QRWtFLDV� IDOVDV�� � �%5$6,/��
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&DEH� VDOLHQWDU� TXH� SDUD� WHU� LQIRUPDo}HV� ILGHGLJQDV�

VREUH� D &29,'���� p� IXQGDPHQWDO� EXVFDU� IRQWHV�

FRQILiYHLV��HQWUH�HODV�

� 0LQLVWpULR�GD�6D~GH�GR�%UDVLO�

� $JrQFLD�1DFLRQDO�GH�9LJLOkQFLD�6DQLWiULD �$QYLVD��

� 3ODWDIRUPD�,QWHJUDGD�GH�9LJLOkQFLD�HP�6D~GH��,YLV��

� 0LQLVWpULR� GD� 6D~GH�� $o}HV� GR� *RYHUQR� GR� %UDVLO� SDUD�

FRPEDWHU�R�FRURQDYtUXV�

� 2UJDQL]DomR�3DQ�$PHULFDQD�GD�6D~GH��23$6��

� )XQGDomR�2VZDOGR�&UX]���)LRFUX]��

%XVFDQGR�RULHQWDU�D�SRSXODomR�QR�GLVFHUQLPHQWR�H�

DYDOLDomR� GH� QRWtFLDV�� R� 0LQLVWpULR� GD� 6D~GH�

�%5$6,/�������VXJHUH�TXH�

�� $YDOLH�D�IRQWH��R�VLWH��R�DXWRU�GR�FRQWH~GR�

�� $YDOLH�D�HVWUXWXUD�GR�WH[WR�

�� 3UHVWH�DWHQomR�QD�GDWD�GD�SXEOLFDomR�

�� /HLD�PDLV�TXH�Vy�R�WtWXOR�H�R�VXEWtWXOR�

�� 3HVTXLVH�HP�RXWURV�VLWHV�GH�FRQWH~GR�

�� 9HMD�VH�QmR�VH�WUDWD�GH�VLWH�GH�SLDGDV�

�� 6y�FRPSDUWLOKH�DSyV�FKHFDU�VH�D�LQIRUPDomR�p�FRUUHWD�

�� 8VH� R� 6D~GH� 6HP� )DNH� 1HZV� � ��������������� �

Q~PHUR�GH�:KDWV$SS�SDUD� HQYLR� GH�PHQVDJHQV�GD�

SRSXODomR� TXH�p� XP HVSDoR� H[FOXVLYR� SDUD� UHFHEHU�

LQIRUPDo}HV� YLUDLV�� TXH� VHUmR�DSXUDGDV�SHODV� iUHDV�

WpFQLFDV�H UHVSRQGLGDV�RILFLDOPHQWH� VH� VmR�YHUGDGH�

RX�PHQWLUD�
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&29,'���

'LDQWH� GD� HPHUJrQFLD� FULDGD� SHOD� 3DQGHPLD�

PXQGLDO�� FRQKHFLGD� FRPR� 1RYR� &RURQDYtUXV��

IRL�LPSODQWDGR�QR�%UDVLO�R�&HQWUR�GH�2SHUDo}HV�

GH�(PHUJrQFLDV�HP�6D~GH�3~EOLFD�SDUD�R�QRYR�

&RURQDYtUXV� �&2(� ± Q&R9�� HP� -DQHLUR� GH�

������ 1D� EXVFD� GH� DX[LOLDU� R� WUDWDPHQWR� GH�

GRHQoDV� UHVSLUDWyULDV� RFDVLRQDGDV� SHOR� YtUXV�

�0,1,67e5,2�'$�6$Ò'(��������

2 SURWRFROR SDUD� OLGDU� FRP� D� 3DQGHPLD� p�

PRGLILFDGR�PHGLDQWH�HYLGrQFLDV�HPStULFDV�GDV�

SHVTXLVDV�UHDOL]DGDV�H� LQIRUPDo}HV�UHFHELGDV�

GRV� RXWURV� SDtVHV� TXH� VmR� FRQVROLGDGDV� SHOD�

2UJDQL]DomR�0XQGLDO�GH�6D~GH� �0,1,67e5,2�

'$�6$Ò'(��������

6HJXQGR� D� 2UJDQL]DomR� 0XQGLDO� GH� 6D~GH� H� R�

0LQLVWpULR� GD� 6D~GH� �������� DOJXPDV� PHGLGDV� VmR�

IXQGDPHQWDLV� SDUD� GLPLQXLU� D� SUREDELOLGDGH� GH�

FRQWiJLR�

� /DYDU�DV�PmRV�FRP�iJXD�H�VDEmR�RX�XVDU�iOFRRO�HP�JHO�

� (YLWDU� WRFDU� QRV� ROKRV�� QDUL]� H� ERFD� VHP� ID]HU� D�

KLJLHQL]DomR�

� &REULU�R�QDUL]�H�D�ERFD�VH�IRU�HVSLUUDU�RX�FXVSLU�

� (YLWDU�DJORPHUDo}HV�

� 0DQWHU�RV�DPELHQWHV�EHP�YHQWLODGRV�

� 1mR�FRPSDUWLOKDU�REMHWRV�GH�XVR�SHVVRDO�

3RU� VHU� XPD� 3DQGHPLD� UHFHQWH�� R� WUDWDPHQWR� p�

EDVHDGR� QR� DOtYLR� GRV� VLQWRPDV�� 1RV� FDVRV� PDLV�

JUDYHV�� SRGH� VHU� QHFHVViULR� R� XVR� GH� R[LJrQLR�

FRPSOHPHQWDU� H� YHQWLODGRU� PHFkQLFR�� $LQGD� QmR�

H[LVWH� YDFLQD� SDUD� R� FRURQDYtUXV� �25*$1,=$d2�

3$1�$0(5,&$1$�'(�6$Ò'(��������



'H�DFRUGR�FRP�R�0LQLVWpULR�GD�6D~GH���������

H[LVWHP�IDWRUHV�GH�ULVFR�TXH�DJUDYDP�R�TXDGUR�

FOtQLFR�FDVR�D�SHVVRD�VHMD�LQIHFWDGD��VmR�HOHV�

� ,GDGH�LJXDO�RX�VXSHULRU�D����DQRV�

� *UiYLGDV��SXpUSHUDV�DWp�GXDV�VHPDQDV�DSyV�R�

SDUWR�

� &ULDQoDV�PHQRUHV�GH���DQRV�

� 3RSXODomR�LQGtJHQD�DOGHDGD�RX�FRP�GLILFXOGDGH�

GH�DFHVVR�

� ,QGLYtGXRV�PHQRUHV�GH����DQRV�GH�LGDGH�HP�XVR�

SURORQJDGR� GH� iFLGR� DFHWLOVDOLFtOLFR� �ULVFR� GH�

VtQGURPH�GH�5H\H��

� 3UHVHQoD� GH� FRPRUELGDGHV �KLSHUWHQVmR��

GLDEHWHV�� GRHQoD� SXOPRQDU� SUpYLD�� GRHQoD�

FDUGLRYDVFXODU�� GRHQoD� FHUHEURYDVFXODU��

LPXQRVVXSUHVVmR��FkQFHU��

� 7UDQVWRUQRV� QHXUROyJLFRV� H� GR� GHVHQYROYLPHQWR� TXH�

SRGHP�FRPSURPHWHU�D�IXQomR�UHVSLUDWyULD�RX�DXPHQWDU�

R� ULVFR� GH� DVSLUDomR� �GLVIXQomR� FRJQLWLYD�� OHVmR�

PHGXODU�� HSLOHSVLD�� SDUDOLVLD� FHUHEUDO�� VtQGURPH� GH�

'RZQ��DFLGHQWH�YDVFXODU�HQFHIiOLFR��$9(��RX�GRHQoDV�

QHXURPXVFXODUHV��

� ,PXQRVVXSUHVVmR� DVVRFLDGD� D� PHGLFDPHQWRV�

�FRUWLFRLGH� �� ���PJ�GLD� SRU�PDLV� GH� GXDV� VHPDQDV��

TXLPLRWHUiSLFRV�� LQLELGRUHV� GH� 71)�DOID�� QHRSODVLDV��

+,9�DLGV�RX�RXWURV�

� 'RHQoDV�KHPDWROyJLFDV��LQFOXLQGR�DQHPLD�IDOFLIRUPH��

� 'LVW~UELRV�PHWDEyOLFRV��LQFOXLQGR�GLDEHWHV�PHOOLWXV��

� 2EHVLGDGH�

� 1HIURSDWLDV�

� +HSDWRSDWLDV�

3HVVRDV� FRP� SUHVHQoD� GH� XP� RX� PDLV� GHVVHV�

IDWRUHV�HVWmR�FODVVLILFDGDV�QR�JUXSR�GH�DOWR�ULVFR�H�

SHVVRDV� FRP� DXVrQFLD� GHVVHV� IDWRUHV� HVWmR�

FODVVLILFDGDV�QR�JUXSR�GH�EDL[R�ULVFR�

ϵ ϭϬ



%UDVLO��0LQLVWpULR�GD�6D~GH��6HFUHWDULD�GH�$WHQomR�(VSHFLDOL]DGD�j�6D~GH��
'HSDUWDPHQWR�GH�$WHQomR�+RVSLWDODU��'RPLFLOLDU�H�GH�8UJrQFLD��3URWRFROR�
GH�PDQHMR�FOtQLFR�GD�&RYLG����QD�$WHQomR�(VSHFLDOL]DGD�>UHFXUVR�
HOHWU{QLFR@���0LQLVWpULR�GD�6D~GH��6HFUHWDULD�GH�$WHQomR�(VSHFLDOL]DGD�j�
6D~GH��'HSDUWDPHQWR�GH�$WHQomR�+RVSLWDODU��'RPLFLOLDU�H�GH�8UJrQFLD��±
���HG��UHY��± %UDVtOLD���0LQLVWpULR�GD�6D~GH�����������S����LO�

%UDVLO��0LQLVWpULR�GD�6D~GH��3ODQR�GH�&RQWLQJrQFLD�1DFLRQDO�SDUD�,QIHFomR�
+XPDQD�SHOR�QRYR�&RURQDYtUXV�&29,'����&HQWUR�GH�2SHUDo}HV�GH�
(PHUJrQFLDV�HP�6D~GH�3~EOLFD�_�&2(�&29,'�����%LEOLRWHFD�9LUWXDO�HP�
6D~GH�GR�0LQLVWpULR�GD�6D~GH����7LUDJHP�����HGLomR�± �����± YHUVmR�
HOHWU{QLFD�SUHOLPLQDU�

%UDVLO��23$6�± %UDVLO��)ROKD�LQIRUPDWLYD�± &29,'�����GRHQoD�FDXVDGD�
SHOR�QRYR�FRURQDYtUXV���DEULO�������

%UDVLO��3RUWDO�6HQDGR��&3,�p�SURUURJDGD�SRU�����GLDV�H�LQYHVWLJDUi�IDNH�
QHZV�VREUH�FRURQDYtUXV�)RQWH��$JrQFLD�6HQDGR�������������
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&216,'(5$d®(6�),1$,6

'LDQWH� GHVWD� 3DQGHPLD� H� GDV� H[SHULrQFLDV�

UHODWLYDPHQWH� QRYDV�� FRPR�� LVRODPHQWR��

GLVWDQFLDPHQWR� VRFLDO�� PXGDQoD� GH� URWLQD� H�

KiELWRV�� p� QHFHVViULR� WHU� FDXWHOD� FRP� D�

TXDQWLGDGH� GH� LQIRUPDo}HV� TXH� VmR

GLVSRQLELOL]DGDV�D�WRGR�R�PRPHQWR��

e� UHFRPHQGDGD� D� EXVFD� SRU� ERDV� IRQWHV� GH�

LQIRUPDo}HV��LGHQWLILFDQGR�GH�RQGH�YHP�HVVHV�

GDGRV��6H�QmR�IRU�GH�XP�HVSHFLDOLVWD�QR�WHPD�

RX� GH� DOJXP� YHtFXOR� FRQKHFLGR�� D�

UHFRPHQGDomR�p�FKHFDU�VH�HVVD�LQIRUPDomR�p�

YHUtGLFD�� SRLV�� p� JUDQGH� R� Q~PHUR� GH� )DNH�

1HZV�TXH�HVWmR�VHQGR�HVSDOKDGRV�

3RU�VH�WUDWDU�GH�DOJR�QRYR�D�FLrQFLD�H�DV�IRQWHV�GH�

LQIRUPDomR� HVWmR� VHPSUH� DWXDOL]DQGR� RV�

UHVXOWDGRV� GDV� SHVTXLVDV�� VHQGR� DVVLP�� R� OHLWRU�

WDPEpP� GHYH� VH� PDQWHU� DWXDOL]DGR�� SRLV� D�

SURGXomR�GH�FRQWH~GR�FLHQWtILFR�p�XPD�HVWUDWpJLD�

GH� FRPEDWH� jV� QRWtFLDV� IDOVDV�� DVVLP� FRPR� XP�

VXMHLWR�TXH�VH�PDQWpP�EHP�LQIRUPDGR��

5()(5Ç1&,$6


