
,%5$&21� 13$� Q�� ��� �� 3DUHFHU� GRV� $XGLWRUHV� ,QGHSHQGHQWHV� VREUH� 'HPRQVWUDo}HV�
&RQWiEHLV�
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��
��� 2� REMHWLYR� GR� SUHVHQWH� 3URQXQFLDPHQWR� p� R� GH� RULHQWDU� RV� DXGLWRUHV�
LQGHSHQGHQWHV� TXDQWR� j� IRUPD� H� DR� FRQWH~GR� GH� VHX� SDUHFHU�� HPLWLGR� FRPR�
UHVXOWDGR� GD� DXGLWRULD� LQGHSHQGHQWH� GDV� GHPRQVWUDo}HV� FRQWiEHLV� GH� TXDOTXHU�
HQWLGDGH��
��
���(VWH�3URQXQFLDPHQWR�QmR�VH�DSOLFD�D�GHPRQVWUDo}HV�FRQWiEHLV�QmR�DXGLWDGDV�
FXMD� SUHSDUDomR� RX� DMXGD� QD� SUHSDUDomR� WHQKD� VLGR� VROLFLWDGD� D� XP�DXGLWRU� H��
WDPSRXFR�� VH� DSOLFD� D� UHODWyULRV� VREUH� LQIRUPDomR� FRQWiELO� LQFRPSOHWD� RX�
UHVXPLGD�RX�D�UHVSHLWR�GH�RXWUDV�DSUHVHQWDo}HV�HVSHFLDLV��
��
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��
���$V�1RUPDV�3URILVVLRQDLV�GH�$XGLWRULD�,QGHSHQGHQWH�FRPSUHHQGHP��
��1RUPDV�GH�$XGLWRULD�,QGHSHQGHQWH�GDV�'HPRQVWUDo}HV�&RQWiEHLV
� 
��1RUPDV�3URILVVLRQDLV�GH�$XGLWRU�,QGHSHQGHQWH� 
��2ULHQWDo}HV�VREUH�(GXFDomR�H�)RUPDomR�7pFQLFD�H�3URILVVLRQDO�GR�$XGLWRU� 
$�DXGLWRULD� LQGHSHQGHQWH�GDV�GHPRQVWUDo}HV� FRQWiEHLV� FRQVWLWXL� R� FRQMXQWR�GH�
SURFHGLPHQWRV� WpFQLFRV� TXH� WHP� SRU� REMHWLYR� D� HPLVVmR� GH� SDUHFHU� VREUH� D�
DGHTXDomR� FRP� TXH� HVWDV� UHSUHVHQWDP� D� SRVLomR� SDWULPRQLDO� H� ILQDQFHLUD�� R�
UHVXOWDGR� GDV� RSHUDo}HV�� DV� PXWDo}HV� GR� SDWULP{QLR� OtTXLGR� H� DV� RULJHQV� H�
DSOLFDo}HV�GH�UHFXUVRV�GD�HQWLGDGH�DXGLWDGD��FRQVRDQWH�DV�1RUPDV�%UDVLOHLUDV�GH�
&RQWDELOLGDGH�H�D�OHJLVODomR�HVSHFtILFD�QR�TXH�IRU�SHUWLQHQWH� 
��
��� 1RUPDV� GH� $XGLWRULD� ,QGHSHQGHQWH� GHILQHP� TXH� R� DXGLWRU� GHYH� REWHU�
HYLGrQFLDV� RX� SURYDV� VXILFLHQWHV� H� DGHTXDGDV� SDUD� IXQGDPHQWDU� VXD� RSLQLmR�
VREUH�DV�GHPRQVWUDo}HV�FRQWiEHLV�DXGLWDGDV��DEUDQJHQGR�RV�VHJXLQWHV�DVSHFWRV��
D�� 6H� DV� GHPRQVWUDo}HV� FRQWiEHLV� IRUDP� SUHSDUDGDV�� GH� DFRUGR� FRP� SUiWLFDV�
FRQWiEHLV� DGHTXDGDV� H� FRQGL]HQWHV� FRP� RV� 3ULQFtSLRV� )XQGDPHQWDLV� GH�
&RQWDELOLGDGH� 
E�� 6H� DV� GHPRQVWUDo}HV� FRQWiEHLV� DWHQGHP� DRV� SULQFLSDLV� UHTXLVLWRV� OHJDLV��
UHJXODPHQWDUHV�H�VRFLHWiULRV� 
F��6H�R�FRQMXQWR�GDV�LQIRUPDo}HV�DSUHVHQWDGDV�SHODV�GHPRQVWUDo}HV�FRQWiEHLV�p�
FRQGL]HQWH� FRP� R� FRQKHFLPHQWR� GR� DXGLWRU� VREUH� RV� QHJyFLRV� H� DV� SUiWLFDV�
RSHUDFLRQDLV�GD�HQWLGDGH� 
G�� 6H� Ki� DSURSULDGD� GLYXOJDomR� GH� WRGRV� RV� DVVXQWRV� UHOHYDQWHV� SDUD� XPD�
DGHTXDGD�DSUHVHQWDomR�GDV�GHPRQVWUDo}HV�FRQWiEHLV� 
��
��� 2� SDUHFHU� GRV� DXGLWRUHV� LQGHSHQGHQWHV� p� R� GRFXPHQWR� PHGLDQWH� R� TXDO� R�
DXGLWRU�H[SUHVVD�VXD�RSLQLmR��GH�IRUPD�FODUD�H�REMHWLYD��VREUH�DV�GHPRQVWUDo}HV�
FRQWiEHLV� TXDQWR� DR� DGHTXDGR� DWHQGLPHQWR�� RX� QmR�� D� WRGRV� RV� DVSHFWRV�
UHOHYDQWHV�GRV�DVVXQWRV�WUDWDGRV�QR�LWHP����
��
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��
���2�SDUHFHU�HPLWLGR�SHOR�DXGLWRU�LQGHSHQGHQWH�FRPS}H�VH��EDVLFDPHQWH��GH�WUrV�
SDUiJUDIRV��FRPR�VH�VHJXH��
D��3DUiJUDIR�UHIHUHQWH�j�LGHQWLILFDomR�GDV�GHPRQVWUDo}HV�FRQWiEHLV�H�j�GHILQLomR�
GDV�UHVSRQVDELOLGDGHV�GD�DGPLQLVWUDomR�H�GRV�DXGLWRUHV� 



E��3DUiJUDIR�UHIHUHQWH�j�H[WHQVmR�GRV�WUDEDOKRV� 
F��3DUiJUDIR�UHIHUHQWH�j�RSLQLmR�VREUH�DV�GHPRQVWUDo}HV�FRQWiEHLV� 
��
7(50,12/2*,$�
��
,QWLWXODomR�
��
��� 9LVDQGR� j� XQLIRUPL]DomR�� D� WHUPLQRORJLD� 
3DUHFHU� GR�V�� $XGLWRU�HV��
,QGHSHQGHQWH� �V�
� GHYHUi� VHU� HPSUHJDGD� FRQIRUPH� GHILQLGR� QDV� 1RUPDV� GH�
$XGLWRULD�,QGHSHQGHQWH�GDV�'HPRQVWUDo}HV�&RQWiEHLV��
�
2SLQLmR�GRV�DXGLWRUHV 
��
���3DUD�RV�ILQV�GHVWH�3URQXQFLDPHQWR��D�H[SUHVVmR�
RSLQLmR�GRV�DXGLWRUHV
�UHIHUH�
VH�j�SDUWH�GR�SDUHFHU�QD�TXDO�R�DXGLWRU�H[SUHVVD�VXD�FRQFOXVmR��
��
([WHQVmR�GRV�WUDEDOKRV�
��
��� $� SDODYUD� 
H[WHQVmR
� UHIHUH�VH� j� DEUDQJrQFLD� GRV� WUDEDOKRV� GR� DXGLWRU�� D�
H[SUHVVmR� 
SDUiJUDIR�GD�H[WHQVmR
� UHIHUH�VH��SRUWDQWR��D�HVVD�SDUWH�GR�SDUHFHU�
GRV�DXGLWRUHV�LQGHSHQGHQWHV��
��
���� 5HFRPHQGD�VH�� DVVLP�� TXH� QmR� VHMDP� XVDGDV� DV� H[SUHVV}HV� 
HVFRSR
� RX�

SDUiJUDIR�GR�HVFRSR
�SDUD�UHIHULU�VH�j�H[WHQVmR��
��
'HPRQVWUDo}HV�FRQWiEHLV�RX�GHPRQVWUDo}HV�ILQDQFHLUDV�
��
���� $� H[SUHVVmR� 
GHPRQVWUDo}HV� FRQWiEHLV
� p� XWLOL]DGD� SDUD� UHIHULU�VH� jV�
LQIRUPDo}HV� FRQWiEHLV� TXH�� QR� %UDVLO�� DEUDQJHP� R� EDODQoR� SDWULPRQLDO� H� DV�
GHPRQVWUDo}HV�GR�UHVXOWDGR��GDV�PXWDo}HV�GR�SDWULP{QLR�OtTXLGR�H�GDV�RULJHQV�H�
DSOLFDo}HV�GH�UHFXUVRV�RX�RXWUDV�DSOLFiYHLV�D�VHWRUHV�HVSHFtILFRV�GH�DWLYLGDGH�RX�
UHTXHULGDV� SRU� yUJmRV� UHJXODGRUHV�� DV� TXDLV�� MXQWDPHQWH� FRP� DV� QRWDV�
H[SOLFDWLYDV� FRUUHVSRQGHQWHV�� IRUPDP� XP� FRQMXQWR� GH� GDGRV� H� LQIRUPDo}HV�
EiVLFRV� VREUH� RV� TXDLV� R� DXGLWRU� HPLWH� VHX� SDUHFHU�� (QWUHWDQWR�� D� OHJLVODomR�
VRFLHWiULD�H��SRVWHULRUPHQWH��D� OHJLVODomR� ILVFDO�H�RXWUDV� FRQVDJUDUDP�R�XVR�GD�
H[SUHVVmR� 
GHPRQVWUDo}HV� ILQDQFHLUDV
�SDUD�R�PHVPR�FRQMXQWR�GH� LQIRUPDo}HV��
$VVLP�� D� H[SUHVVmR� 
GHPRQVWUDo}HV� ILQDQFHLUDV
� WHP� H[DWDPHQWH� R� VHQWLGR� GD�
H[SUHVVmR�
GHPRQVWUDo}HV�FRQWiEHLV
��H�YLFH�YHUVD��
��
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��
*HUDO�
��
����&RQVLGHUDQGR�TXH�R�DXGLWRU��DR�HPLWLU�VHX�SDUHFHU��DVVXPH�UHVSRQVDELOLGDGH�
LQFOXVLYH�GH�RUGHP�S~EOLFD��p�HVVHQFLDO�TXH�QHVVH�VHMDP�LQFOXtGRV�RV�HOHPHQWRV�
EiVLFRV�GLVFULPLQDGRV�QRV�SDUiJUDIRV�VHJXLQWHV��
��
7tWXOR�
��
���� 2� WtWXOR� 
3DUHFHU� GRV� $XGLWRUHV� ,QGHSHQGHQWHV
� GHYH� VHU� XVDGR�� FRPR� Mi�
H[SRVWR� DQWHULRUPHQWH�� ,VVR� DMXGD� R� OHLWRU� D� LGHQWLILFi�OR� H� GLVWLQJXt�OR� GRV�
SDUHFHUHV� RX� UHODWyULRV� HPLWLGRV� SRU� RXWURV� yUJmRV�� FRPR�� SRU� H[HPSOR�� R� GD�



DGPLQLVWUDomR�H�R�GR�FRQVHOKR�ILVFDO��
��
'HVWLQDWiULR�
��
���� 1RUPDOPHQWH�� R� SDUHFHU� GHYH� VHU� HQGHUHoDGR� DRV� DFLRQLVWDV� H�RX� j�
DGPLQLVWUDomR� GD� HQWLGDGH� FXMDV� GHPRQVWUDo}HV� FRQWiEHLV� HVWHMDP� VHQGR�
DXGLWDGDV��(P�RXWUDV�FLUFXQVWkQFLDV��R�SDUHFHU�GHYHUi�VHU�GLULJLGR�DR�FRQWUDWDQWH�
GRV�VHUYLoRV��
��
,GHQWLILFDomR�GDV�GHPRQVWUDo}HV�FRQWiEHLV�
��
���� 2� SDUHFHU� GHYH� LGHQWLILFDU� DV� GHPRQVWUDo}HV� FRQWiEHLV� VREUH� DV� TXDLV� R�
DXGLWRU� HVWi� H[SUHVVDQGR� VXD� RSLQLmR�� LQGLFDQGR� R� QRPH� GD� HQWLGDGH� D� TXH�
FRUUHVSRQGHP��EHP�FRPR�D�V��GDWD�V��H�SHUtRGR�V��DEUDQJLGR�V���
��
5HVSRQVDELOLGDGHV�
��
���� 2� DXGLWRU� GHYH� PHQFLRQDU�� QR� VHX� SDUHFHU�� DV� UHVSRQVDELOLGDGHV� GD�
DGPLQLVWUDomR�H�DV�VXDV��GH�PRGR�D�HYLGHQFLDU�TXH��
D��D�DGPLQLVWUDomR�p�UHVSRQViYHO�SHOD�SUHSDUDomR�H�FRQWH~GR�GDV�GHPRQVWUDo}HV�
FRQWiEHLV� 
E�� R� DXGLWRU� LQGHSHQGHQWH� p� UHVSRQViYHO� SRU� H[SUHVVDU� RSLQLmR� VREUH� DV�
GHPRQVWUDo}HV�FRQWiEHLV�FRPR�UHVXOWDGR�GR�VHX�H[DPH� 
��
5HIHUrQFLD�j�H[WHQVmR�GRV�WUDEDOKRV�
��
����2�DXGLWRU�GHYH��QR�VHX�SDUHFHU��GHFODUDU�VH�R�H[DPH�IRL�HIHWXDGR�GH�DFRUGR�
FRP�DV�QRUPDV�GH�DXGLWRULD��1RUPDV�GH�DXGLWRULD�VLJQLILFDP�DTXHODV�HPLWLGDV�RX�
DSURYDGDV�SHOR�&RQVHOKR� )HGHUDO� GH�&RQWDELOLGDGH��1D�DXVrQFLD�GH�GLVSRVLo}HV�
HVSHFtILFDV�� SUHYDOHFHP� DV� QRUPDV� Mi� FRQVDJUDGDV� SHOD� 3URILVVmR� &RQWiELO��
IRUPDOL]DGDV�RX�QmR�SHORV�VHXV�RUJDQLVPRV�SUySULRV��
��
���� 2� SDUHFHU� GHYHUi�� DLQGD�� FRQWHU� D� GHVFULomR� FRQFLVD� GRV� WUDEDOKRV�
H[HFXWDGRV� SHOR� DXGLWRU�� FRPSUHHQGHQGR�� SODQHMDPHQWR� GRV� WUDEDOKRV��
DYDOLDomR�GR�VLVWHPD�FRQWiELO�H�GH�FRQWUROHV�LQWHUQRV�GD�HQWLGDGH��H[HFXomR�GRV�
H[DPHV�FRP�EDVH�HP�WHVWHV��DYDOLDomR�GDV�SUiWLFDV�H�GDV�HVWLPDWLYDV�FRQWiEHLV�
DGRWDGDV��EHP�FRPR�GD�DSUHVHQWDomR�GDV�GHPRQVWUDo}HV�FRQWiEHLV�WRPDGDV�HP�
FRQMXQWR��
��
2SLQLmR�VREUH�DV�GHPRQVWUDo}HV�FRQWiEHLV�
��
���� 2� SDUHFHU� GHYH� H[SUHVVDU�� FODUDPHQWH�� D� RSLQLmR� GR� DXGLWRU� VREUH� VH� DV�
GHPRQVWUDo}HV� FRQWiEHLV� GD� HQWLGDGH� UHSUHVHQWDP� DGHTXDGDPHQWH� RX� QmR�
UHSUHVHQWDP��HP�WRGRV�RV�DVSHFWRV�UHOHYDQWHV��
D��VXD�SRVLomR�SDWULPRQLDO�H�ILQDQFHLUD� 
E��R�UHVXOWDGR�GH�VXDV�RSHUDo}HV�SDUD�R�SHUtRGR�D�TXH�FRUUHVSRQGHP� 
F��DV�PXWDo}HV�GH�VHX�SDWULP{QLR�OtTXLGR�SDUD�R�SHUtRGR�D�TXH�FRUUHVSRQGHP� 
G��DV�RULJHQV�H�DSOLFDo}HV�GH�VHXV�UHFXUVRV�SDUD�R�SHUtRGR�D�TXH�FRUUHVSRQGHP� 
��
���� $� RSLQLmR� GR� DXGLWRU� GHYH� WHU� FRPR� EDVH� H� ID]HU� UHIHUrQFLD� DRV� 3ULQFtSLRV�
)XQGDPHQWDLV� GH� &RQWDELOLGDGH� FRPR� GHILQLGRV� H� DFHLWRV� HP� QRVVR� SDtV�� (P�
RXWUD� VHomR� GHVWH� 3URQXQFLDPHQWR� �SDUiJUDIRV� ��� D� ����� HVWmR� GHVFULWRV� R�
HQWHQGLPHQWR�H�R�VLJQLILFDGR�GRV�3ULQFtSLRV�)XQGDPHQWDLV�GH�&RQWDELOLGDGH��



��
'DWD�GR�SDUHFHU�
��
���� 2� SDUHFHU� GHYH� VHU� GDWDGR�� YLVDQGR� LQIRUPDU� DR� OHLWRU� TXH� R� DXGLWRU�
FRQVLGHURX�R�HIHLWR��VREUH�DV�GHPRQVWUDo}HV�FRQWiEHLV�H�VREUH�VHX�SDUHFHU��GH�
HYHQWRV�RX�WUDQVDo}HV�GD�HQWLGDGH��GRV�TXDLV�HOH�WHYH�FRQKHFLPHQWR��RFRUULGRV�
HQWUH� D� GDWD� GH� HQFHUUDPHQWR� GR� SHUtRGR� D� TXH� VH� UHIHUHP�DV� GHPRQVWUDo}HV�
FRQWiEHLV�H�D�GDWD�GR�SDUHFHU��
��
����1D�GDWD�GR�SDUHFHU��R�GLD�GHYH�FRUUHVSRQGHU�DR�GH�FRQFOXVmR�GRV�WUDEDOKRV�
QD�HQWLGDGH�DXGLWDGD��
��
����3RGHUmR�RFRUUHU� VLWXDo}HV�HP�TXH�KDYHUi�QHFHVVLGDGH�GH�PHQomR�GH�PDLV�
GH�XPD�GDWD�RX�DWXDOL]DomR�GD�GDWD�RULJLQDO��(VVH�DVVXQWR�VHUi�REMHWR�GH�RXWUR�
SURQXQFLDPHQWR��
��
$VVLQDWXUD�
��
���� 2� SDUHFHU� GRV� DXGLWRUHV� LQGHSHQGHQWHV� GHYH� VHU� DVVLQDGR� SHOR� FRQWDGRU�
UHVSRQViYHO� SHORV� WUDEDOKRV� H� FRQWHU� VHX� Q~PHUR� GH� UHJLVWUR� QR� &RQVHOKR�
5HJLRQDO�GH�&RQWDELOLGDGH��&DVR�R�WUDEDOKR�WHQKD�VLGR�H[HFXWDGR�SRU�HPSUHVD�GH�
DXGLWRULD�� VHX� QRPH� H� VHX� Q~PHUR� GH� UHJLVWUR� QR� &RQVHOKR� 5HJLRQDO� GH�
&RQWDELOLGDGH�WDPEpP�GHYHP�FRQVWDU�QR�SDUHFHU��
��
(QGHUHoR�GR�DXGLWRU�
��
����2�SDUHFHU�GRV�DXGLWRUHV�LQGHSHQGHQWHV�GHYH�LQGLFDU��DLQGD���R�HQGHUHoR�GR�
DXGLWRU��EDVWDQGR�SDUD� WDO�D�PHQomR�GD�FLGDGH�RQGH�R�DXGLWRU� WHP�R�HVFULWyULR�
UHVSRQViYHO�SHOR�DWHQGLPHQWR�j�HQWLGDGH�D�TXH�VH�UHIHUH�R�SDUHFHU��
��
26�35,1&Ë3,26�)81'$0(17$,6�'(�&217$%,/,'$'(�
��
6LJQLILFDGR�
��
����3DUD�ILQV�GDV�1RUPDV�GH�$XGLWRULD�YLJHQWHV�QR�%UDVLO�H�QR�TXH�VH�UHIHUH�D�VHX�
VLJQLILFDGR� QR� SDUHFHU� GRV� DXGLWRUHV�� D� H[SUHVVmR� 
3ULQFtSLRV� )XQGDPHQWDLV� GH�
&RQWDELOLGDGH
� p� XP� WHUPR� WpFQLFR� �� FRQWiELO� TXH� FRPSUHHQGH� RV� SULQFtSLRV��
FRQYHQo}HV��UHJUDV��QRUPDV�H�SURFHGLPHQWRV�TXH�GHILQHP�DV�SUiWLFDV�FRQWiEHLV�
DFHLWDV�QXP�SHUtRGR�GHWHUPLQDGR��
,QFOXHP��DVVLP��RV�SDUkPHWURV� RX�SULQFtSLRV�GH�DSOLFDomR�JHUDO�� FRPR� WDPEpP�
DV� SUiWLFDV� H� SURFHGLPHQWRV� GHWDOKDGRV�� 7DLV� 3ULQFtSLRV� )XQGDPHQWDLV� GH�
&RQWDELOLGDGH�SURSRUFLRQDP�UHJUDV�GH�DYDOLDomR�H�DSUHVHQWDomR�GDV�LQIRUPDo}HV�
FRQWiEHLV� 
��
���� 'HQWUR� GHVVH� HVStULWR�� RV� 3ULQFtSLRV� )XQGDPHQWDLV� GH� &RQWDELOLGDGH� VmR�
DTXHOHV�YLJHQWHV� H�DFHLWRV�SHOD�SURILVVmR�FRQWiELO� HP�QRVVR�SDtV�� FRQVLGHUDGRV�
FRPR�WDLV�RV�FRQVWDQWHV�GDV�5HVROXo}HV�GR�&RQVHOKR�)HGHUDO�GH�&RQWDELOLGDGH�H�
GRV�SURQXQFLDPHQWRV�GR�,%5$&21��2XWURV�RUJDQLVPRV��WDLV�FRPR�D�&RPLVVmR�GH�
9DORUHV� 0RELOLiULRV�� R� %DQFR� &HQWUDO� GR� %UDVLO�� D� 6XSHULQWHQGrQFLD� GH� 6HJXURV�
3ULYDGRV� HWF��� HPLWHP� QRUPDV� UHJXODGRUDV� jV� LQVWLWXLo}HV� VXMHLWDV� jV� VXDV�
UHJUDV�� 7DLV� QRUPDV� GHYHP� VHU� DYDOLDGDV� SHORV� DXGLWRUHV� TXDQWR� j� VXD�
FRQVRQkQFLD�HP�UHODomR�DRV�3ULQFtSLRV�)XQGDPHQWDLV�GH�&RQWDELOLGDGH��
��



2�MXOJDPHQWR�GR�DXGLWRU�
��
���� $� RSLQLmR� GR� DXGLWRU� GH� TXH� DV� GHPRQVWUDo}HV� FRQWiEHLV� UHSUHVHQWDP�
DGHTXDGDPHQWH� D� SRVLomR� SDWULPRQLDO� H� ILQDQFHLUD�� R� UHVXOWDGR� GDV� RSHUDo}HV��
DV�PXWDo}HV�GR�SDWULP{QLR�OtTXLGR�H�DV�RULJHQV�H�DSOLFDo}HV�GH�UHFXUVRV�GH�XPD�
HQWLGDGH��GH�DFRUGR�FRP�RV�3ULQFtSLRV�)XQGDPHQWDLV�GH�&RQWDELOLGDGH��GHYH�VHU�
EDVHDGD�QR�VHX�MXOJDPHQWR�GH�TXH��
D�� DV� SUiWLFDV� FRQWiEHLV� XWLOL]DGDV� VmR� GH� DFHLWDomR� JHUDO� H� DSURSULDGDV� jV�
FLUFXQVWkQFLDV� 
E�� DV� GHPRQVWUDo}HV� FRQWiEHLV�� LQFOXLQGR� DV� QRWDV� H[SOLFDWLYDV�� FRQWrP�
LQIRUPDo}HV� VXILFLHQWHV� VREUH� DVVXQWRV� TXH� SRVVDP� DIHWDU� VHX� XVR��
HQWHQGLPHQWR�H�LQWHUSUHWDomR� 
F��DV�LQIRUPDo}HV�DSUHVHQWDGDV�QDV�GHPRQVWUDo}HV�FRQWiEHLV�HVWmR�FODVVLILFDGDV�
H�DJUXSDGDV�GH�XPD�PDQHLUD�DSURSULDGD� 
��
����2�MXOJDPHQWR�GR�DXGLWRU�H�D�H[SUHVVmR��QD�VXD�RSLQLmR��GH�TXH�
UHSUHVHQWDP�
DGHTXDGDPHQWH
�FRQVLGHUDP�DV�GHPRQVWUDo}HV�FRQWiEHLV�WRPDGDV�HP�FRQMXQWR�
H� WDO� MXOJDPHQWR� H� RSLQLmR� GHYHP� VHU� IRUPDGRV� HP� UHODomR� D� SDGU}HV�
SUHHVWDEHOHFLGRV��TXH��QR�FDVR��VmR�RV�3ULQFtSLRV�)XQGDPHQWDLV�GH�&RQWDELOLGDGH��
7DLV�SULQFtSLRV�UHFRQKHFHP�TXH�D�FRQWDELOL]DomR�GDV�WUDQVDo}HV�UHTXHU�R�XVR�GH�
DSUR[LPDo}HV� H� HVWLPDWLYDV�� VXMHLWDV� D� XP� MXOJDPHQWR� SURILVVLRQDO�
IXQGDPHQWDGR��SRLV�PXLWRV�LWHQV��QDV�GHPRQVWUDo}HV�FRQWiEHLV��QmR�SRGHP�VHU�
DYDOLDGRV� FRP� SUHFLVmR�� 3RUWDQWR�� TXDQGR� R� DXGLWRU� VH� UHIHUH� j� DGHTXDomR� GD�
DSUHVHQWDomR��QmR�SUHWHQGH�TXH�VHMD�DEVROXWD��$QWHV��R�DXGLWRU�HVWi�GHFODUDQGR�
TXH��GHQWUR�GH�XPD�PDUJHP�UD]RiYHO�GH�WROHUkQFLD��DV�GHPRQVWUDo}HV�FRQWiEHLV�
HVWmR�VHQGR�DSUHVHQWDGDV�QXPD�EDVH�DSURSULDGD�SDUD�R�FRQMXQWR�GH�DWLYLGDGHV�
GD�HQWLGDGH��
��
���� 2V� 3ULQFtSLRV� )XQGDPHQWDLV� GH� &RQWDELOLGDGH� HVWmR� HVWDEHOHFLGRV� SDUD�
SHUPLWLU� DR� DXGLWRU� FRPSUHHQVmR� H� IRUPDomR� GH� VXD� RSLQLmR�� +i�� WRGDYLD��
GLYHUVDV� FLUFXQVWkQFLDV� SDUWLFXODUHV� TXH� UHTXHUHP� GR� DXGLWRU� XP� MXOJDPHQWR�
TXDQWR� j� DFHLWDomR� GH� GHWHUPLQDGDV� SUiWLFDV� FRQWiEHLV�� (VSHFLILFDU� DV�
FLUFXQVWkQFLDV� HP� TXH� GHWHUPLQDGD� SUiWLFD� FRQWiELO�� GHQWUH� RXWUDV� SUiWLFDV�
DOWHUQDWLYDV�� GHYH� VHU� DSOLFDGD�� p� IXQomR�GH� yUJmRV�TXH�SRVVXDP�DXWRULGDGH�H�
FRPSHWrQFLD� SDUD� HVWDEHOHFHU� SULQFtSLRV� FRQWiEHLV�� 4XDQGR�� HP� GHWHUPLQDGDV�
FLUFXQVWkQFLDV�� RV� FULWpULRV� SDUD� DSOLFDomR� GH� XPD�� HQWUH� SUiWLFDV� FRQWiEHLV�
DOWHUQDWLYDV��QmR�WLYHUHP�VLGR�HVWDEHOHFLGRV��R�DXGLWRU�SRGH�FRQFOXLU�TXH�PDLV�GH�
XPD� SUiWLFD� FRQWiELO� p� DSURSULDGD� SDUD� DTXHODV� FLUFXQVWkQFLDV�� 2� DXGLWRU� GHYH�
UHFRQKHFHU�� HQWUHWDQWR�� TXH� SRGH� KDYHU� FDVRV� SDUD� RV� TXDLV� D� HVFROKD� H�
DSOLFDomR� GH� XPD� SUiWLFD� FRQWiELO� HVSHFtILFD�� GHQWUH� RXWUDV� DOWHUQDWLYDV�� SRGH�
WRUQDU�HUU{QHD�D�LQWHUSUHWDomR�GDV�GHPRQVWUDo}HV�FRQWiEHLV�QR�VHX�FRQMXQWR��
��
����1D�DXVrQFLD�GH�SUiWLFDV�FRQWiEHLV�HVWDEHOHFLGDV��R�DXGLWRU�GHYHUi�FRQVLGHUDU�
RXWUDV�IRQWHV�SRVVtYHLV��WDLV�FRPR��
D�� SURQXQFLDPHQWRV� GH� DFHLWDomR� JHUDO� HPLWLGRV� SRU� RXWUDV� DVVRFLDo}HV�
SURILVVLRQDLV�UHFRQKHFLGDV��FRPR�p�R�FDVR�GR�,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQGDUGV�
&RPPLWWHH��,$6&�� 
E��SUiWLFDV�HVSHFtILFDV�GH�XP�GHWHUPLQDGR�WLSR�GH�DWLYLGDGH� 
F��QRUPDV�OHJDLV�RX�UHJXODPHQWDUHV�GHILQLGDV�SRU�yUJmRV�UHJXODGRUHV� 
G��OHJLVODomR�WULEXWiULD� 
��
���� 6H�� WRGDYLD�� KRXYHU� FRQIOLWRV� JHUDGRUHV� GH� GLVFUHSkQFLDV� RX� GLYHUJrQFLDV�
HQWUH� DV� QRUPDV� FRQWiEHLV� GHWHUPLQDGDV� SRU� yUJmRV� UHJXODGRUHV� RX� SHOD�



OHJLVODomR�WULEXWiULD�HP�UHODomR�DRV�3ULQFtSLRV�)XQGDPHQWDLV�GH�&RQWDELOLGDGH��R�
DXGLWRU� LQGHSHQGHQWH� GHYH� FRQVLGHUDU� WDLV� GLYHUJrQFLDV� FRPR� GHVYLRV� DRV�
SULQFtSLRV�FRQWiEHLV�DFHLWiYHLV�H�H[SUHVVDU�SDUHFHU�FRP�D�UHVVDOYD�QHFHVViULD��Mi�
TXH� VXD� RSLQLmR� WHP� FRPR� EDVH� H� SDGUmR� RV� 3ULQFtSLRV� )XQGDPHQWDLV� GH�
&RQWDELOLGDGH��
��
7,326�'(�3$5(&(5�(�6(86�6,*1,),&$'26�
��
2V�WLSRV�
��
����2�SDUHFHU�GRV�DXGLWRUHV�LQGHSHQGHQWHV��VHJXQGR�D�QDWXUH]D�GD�RSLQLmR�TXH�
FRQWpP��FODVVLILFD�VH�HP��
D��SDUHFHU�VHP�UHVVDOYD�� 
E��SDUHFHU�FRP�UHVVDOYD�� 
F��SDUHFHU�DGYHUVR� 
G��SDUHFHU�FRP�DEVWHQomR�GH�RSLQLmR� 
��
3$5(&(5�6(0�5(66$/9$�
��
6LJQLILFDGR�H�DSOLFDomR�
��
����2�SDUHFHU� VHP�UHVVDOYD�p� HPLWLGR�TXDQGR�R�DXGLWRU� HVWi� FRQYHQFLGR�VREUH�
WRGRV� RV� DVSHFWRV� UHOHYDQWHV� GRV� DVVXQWRV� WUDWDGRV� QR� LWHP� �� GHVWH�
3URQXQFLDPHQWR�� 2� SDUHFHU� GR� DXGLWRU� LQGHSHQGHQWH� GHYH� H[SUHVVDU� HVVD�
FRQYLFomR�GH�IRUPD�FODUD�H�REMHWLYD��
��
���� 2� SDUHFHU� VHP� UHVVDOYD� LPSOLFD� DILUPDomR� GH� TXH�� HP� WHQGR� KDYLGR�
DOWHUDo}HV�HP�SULQFtSLRV�FRQWiEHLV�RX�QR�PpWRGR�GH�VXD�DSOLFDomR��R� IDWR�H�RV�
HIHLWRV� GHOH� GHFRUUHQWHV� IRUDP� DGHTXDGDPHQWH� GHWHUPLQDGRV� H� UHYHODGRV� QD�
GHPRQVWUDo}HV� FRQWiEHLV� H�RX� QDV� QRWDV� H[SOLFDWLYDV�� (VVH� DVVXQWR� HVWi�
DQDOLVDGR�HP�GHWDOKH�HP�VHomR�HVSHFtILFD�GHVWH�3URQXQFLDPHQWR��
��
���� 2� DXGLWRU� QmR� GHYH� HPLWLU� XP� SDUHFHU� VHP� UHVVDOYD� TXDQGR� H[LVWLUHP�
TXDLVTXHU� GDV� FLUFXQVWkQFLDV� VHJXLQWHV�� TXH�� QD� VXD� RSLQLmR�� WHQKDP� HIHLWRV�
UHOHYDQWHV�SDUD�DV�GHPRQVWUDo}HV�FRQWiEHLV��
D��'LVFRUGkQFLD� FRP�D� DGPLQLVWUDomR� GD� HQWLGDGH� D� UHVSHLWR� GR� FRQWH~GR� H�RX�
IRUPD�GH�DSUHVHQWDomR�GDV�GHPRQVWUDo}HV�FRQWiEHLV� 
E��/LPLWDomR�QD�H[WHQVmR�GR�VHX�WUDEDOKR� 
��
����$�GLVFRUGkQFLD�FRP�D�DGPLQLVWUDomR�GD�HQWLGDGH�D�UHVSHLWR�GR�FRQWH~GR�H�RX�
IRUPD� GH� DSUHVHQWDomR� GDV� GHPRQVWUDo}HV� FRQWiEHLV� GHYH� FRQGX]LU� j� RSLQLmR�
FRP�UHVVDOYD�RX�j�RSLQLmR�DGYHUVD��
��
����$�OLPLWDomR�QD�H[WHQVmR�GR�WUDEDOKR�GHYH�FRQGX]LU�j�RSLQLmR�FRP�UHVVDOYD�RX�
j�DEVWHQomR�GH�RSLQLmR��
��
���� $V� FLUFXQVWkQFLDV� GHVFULWDV� QRV� LWHQV� ��� D� ��� HVWmR� GLVFXWLGDV� PDLV�
DPSODPHQWH�HP�LWHQV�SRVWHULRUHV�GHVWH�3URQXQFLDPHQWR��
��
0RGHOR�GR�SDUHFHU�VHP�UHVVDOYD�
��
���� $� XQLIRUPL]DomR� QD� DSUHVHQWDomR� H� FRQWH~GR� GR� SDUHFHU� GRV� DXGLWRUHV�
LQGHSHQGHQWHV� p� QHFHVViULD� SDUD� IDFLOLWDU� R� VHX� HQWHQGLPHQWR� SHOR� OHLWRU�� (VVD�



XQLIRUPL]DomR�YLVD�� WDPEpP�� D�GHL[DU� FODUR� DR� OHLWRU� TXDO� WLSR�GH�SDUHFHU� HVWi�
VHQGR�HPLWLGR��
��
����2�PRGHOR�GH�SDUHFHU�GRV�DXGLWRUHV� LQGHSHQGHQWHV��D�VHJXLU��p�R�FRQVWDQWH�
GD�1RUPD�%UDVLOHLUD�GH�&RQWDELOLGDGH���7pFQLFD�Q������DSURYDGD�SHOD�5HVROXomR�
&)&�Q����������
��
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'HVWLQDWiULR 
����([DPLQDPRV�RV�EDODQoRV�SDWULPRQLDLV�GD�HPSUHVD�$%&��OHYDQWDGRV�HP����GH�
GH]HPEUR�GH���;��H�GH���;���H�DV�UHVSHFWLYDV�GHPRQVWUDo}HV�GR�UHVXOWDGR��GDV�
PXWDo}HV� GR� SDWULP{QLR� OtTXLGR� H� GDV� RULJHQV� H� DSOLFDo}HV� GH� UHFXUVRV�
FRUUHVSRQGHQWHV� DRV� H[HUFtFLRV� ILQGRV� QDTXHODV� GDWDV�� HODERUDGRV� VRE� D�
UHVSRQVDELOLGDGH�GH�VXD�DGPLQLVWUDomR��1RVVD�UHVSRQVDELOLGDGH�p�D�GH�H[SUHVVDU�
XPD�RSLQLmR�VREUH�HVVDV�GHPRQVWUDo}HV�FRQWiEHLV� 
����1RVVRV�H[DPHV� IRUDP�FRQGX]LGRV�GH�DFRUGR�FRP�DV�QRUPDV�GH�DXGLWRULD�H�
FRPSUHHQGHUDP�� �D�� R� SODQHMDPHQWR� GRV� WUDEDOKRV�� FRQVLGHUDQGR� D� UHOHYkQFLD�
GRV�VDOGRV��R�YROXPH�GH�WUDQVDo}HV�H�R�VLVWHPD�FRQWiELO�H�GH�FRQWUROHV�LQWHUQRV�
GD� HQWLGDGH�� �E�� D� FRQVWDWDomR�� FRP� EDVH� HP� WHVWHV�� GDV� HYLGrQFLDV� H� GRV�
UHJLVWURV�TXH�VXSRUWDP�RV�YDORUHV�H�DV�LQIRUPDo}HV�FRQWiEHLV�GLYXOJDGRV��H��F��D�
DYDOLDomR� GDV� SUiWLFDV� H� GDV� HVWLPDWLYDV� FRQWiEHLV� PDLV� UHSUHVHQWDWLYDV�
DGRWDGDV� SHOD� DGPLQLVWUDomR� GD� HQWLGDGH�� EHP� FRPR� GD� DSUHVHQWDomR� GDV�
GHPRQVWUDo}HV�FRQWiEHLV�WRPDGDV�HP�FRQMXQWR� 
����(P�QRVVD�RSLQLmR��DV�GHPRQVWUDo}HV�FRQWiEHLV�DFLPD�UHIHULGDV�UHSUHVHQWDP�
DGHTXDGDPHQWH�� HP� WRGRV� RV� DVSHFWRV� UHOHYDQWHV�� D� SRVLomR� SDWULPRQLDO� H�
ILQDQFHLUD�GD�HPSUHVD�$%&�HP����GH�GH]HPEUR�GH���;��H�GH���;���R�UHVXOWDGR�
GH� VXDV� RSHUDo}HV�� DV� PXWDo}HV� GH� VHX� SDWULP{QLR� OtTXLGR� H� DV� RULJHQV� H�
DSOLFDo}HV�GH�VHXV�UHFXUVRV�UHIHUHQWHV�DRV�H[HUFtFLRV�ILQGRV�QDTXHODV�GDWDV��GH�
DFRUGR�FRP�RV�3ULQFtSLRV�)XQGDPHQWDLV�GH�&RQWDELOLGDGH� 
/RFDO�H�GDWD 
$VVLQDWXUD� 
1RPH�GR�DXGLWRU���5HVSRQViYHO�WpFQLFR� 
&RQWDGRU���1��GH�UHJLVWUR�QR�&5& 
1RPH�GD�HPSUHVD�GH�DXGLWRULD� 
1��GH�UHJLVWUR�QR�&5& 
��
3$5(&(5�&20�5(66$/9$�
��
6LJQLILFDGR��DSOLFDomR�H�WLSRV�GH�UHVVDOYD�
��
����2�SDUHFHU�FRP�UHVVDOYD�p�HPLWLGR�TXDQGR�R�DXGLWRU�FRQFOXL�TXH�R�HIHLWR�GH�
TXDOTXHU� GLVFRUGkQFLD� RX� UHVWULomR� QD� H[WHQVmR� GH� XP� WUDEDOKR� QmR� p� GH� WDO�
PDJQLWXGH�TXH�UHTXHLUD�SDUHFHU�DGYHUVR�RX�DEVWHQomR�GH�RSLQLmR��
����2�SDUHFHU�FRP�UHVVDOYD�GHYH�REHGHFHU�DR�PRGHOR�GR�SDUHFHU�VHP�UHVVDOYD��
FRP�D�XWLOL]DomR�GDV�H[SUHVV}HV� 
H[FHWR�SRU
�� 
�H[FHWR�TXDQWR
�RX� 
FRP�H[FHomR�
GH
�� UHIHULQGR�VH� DRV� HIHLWRV� GR� DVVXQWR� REMHWR� GD� UHVVDOYD�� 1mR� p� DFHLWiYHO�
QHQKXPD�RXWUD�H[SUHVVmR�QD�UHGDomR�GHVVH�WLSR�GH�SDUHFHU� 
�
2ULHQWDo}HV�VREUH�D�UHGDomR�GH�SDUHFHU�FRP�UHVVDOYD 
�
����4XDQGR�R�DXGLWRU�HPLWH�SDUHFHU�FRP�UHVVDOYD��GHYH�LQFOXLU�GHVFULomR�FODUD�GH�
WRGDV� DV� UD]}HV� TXH� IXQGDPHQWDUDP� VXD� RSLQLmR� H� D� TXDQWLILFDomR� GRV� HIHLWRV�



VREUH�DV�GHPRQVWUDo}HV�FRQWiEHLV��(VVDV� LQIRUPDo}HV�GHYHP�VHU�DSUHVHQWDGDV�
HP�SDUiJUDIR� HVSHFtILFR�GR�SDUHFHU�� SUHFHGHQGR�DR�GD�RSLQLmR�� H�� WDPEpP�� VH�
IRU� R� FDVR�� ID]HU� UHIHUrQFLD� j� GLYXOJDomR� PDLV� DPSOD� HP� QRWD� H[SOLFDWLYD� jV�
GHPRQVWUDo}HV�FRQWiEHLV� 
����2�FRQMXQWR�GDV� LQIRUPDo}HV�VREUH�R�DVVXQWR��REMHWR�GH� UHVVDOYD�FRQVWDQWH�
QR� SDUHFHU� GRV� DXGLWRUHV� LQGHSHQGHQWHV� H� QDV� QRWDV� H[SOLFDWLYDV� VREUH� DV�
GHPRQVWUDo}HV� FRQWiEHLV�� GHYH� SHUPLWLU� DRV� XVXiULRV� FODUR� HQWHQGLPHQWR� GR�
DVVXQWR�� VXD� QDWXUH]D� H� VHXV� HIHLWRV� QDV� GHPRQVWUDo}HV� FRQWiEHLV��
SDUWLFXODUPHQWH�VREUH�D�SRVLomR�SDWULPRQLDO�H�ILQDQFHLUD�H�VREUH�R�UHVXOWDGR�GDV�
RSHUDo}HV�� (VVDV� LQIRUPDo}HV� GHYHP�� DVVLP�� SHUPLWLU� TXH� R� XVXiULR� SRVVD�
DSXUDU� GHPRQVWUDo}HV� FRQWiEHLV� DMXVWDGDV� HP� UHODomR� jV� SULQFLSDLV� FRQWDV�
HQYROYLGDV�� HVSHFLDOPHQWH� RV� HIHLWRV� QR� SDWULP{QLR� OtTXLGR� H� QR� UHVXOWDGR� GR�
H[HUFtFLR�� KDYHUi� VLWXDo}HV� RQGH� VHMD� LPSUDWLFiYHO� VXD� TXDQWLILFDomR�� FDVR� HP�
TXH�WDO�IDWR�GHYH�VHU�PHQFLRQDGR� 
��
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��
6LJQLILFDGR�H�DSOLFDomR�
��
���� 2� DXGLWRU� GHYH� HPLWLU� SDUHFHU� DGYHUVR� TXDQGR� YHULILFDU� TXH� DV�
GHPRQVWUDo}HV�FRQWiEHLV�HVWmR�LQFRUUHWDV�RX�LQFRPSOHWDV��HP�WDO�PDJQLWXGH�TXH�
LPSRVVLELOLWH�D�HPLVVmR�GR�SDUHFHU�FRP�UHVVDOYD��
����$VVLP��SDUHFHU�DGYHUVR�p�R�TXH�H[SULPH�D�RSLQLmR�GH�TXH�DV�GHPRQVWUDo}HV�
FRQWiEHLV� QmR� UHSUHVHQWDP�DGHTXDGDPHQWH� D� SRVLomR� SDWULPRQLDO� H� ILQDQFHLUD��
QHP�R�UHVXOWDGR�GDV�RSHUDo}HV��H�RX�DV�PXWDo}HV�GR�SDWULP{QLR�OtTXLGR��H�RX�DV�
RULJHQV�H�DSOLFDo}HV�GH� UHFXUVRV�GH�DFRUGR�FRP�RV�3ULQFtSLRV�)XQGDPHQWDLV�GH�
&RQWDELOLGDGH� 
���� 2� DXGLWRU� GHYH�� SRUWDQWR�� HPLWLU� SDUHFHU� DGYHUVR� TXDQGR� YHULILFDU� HIHLWRV�
TXH�� HP� VXD� RSLQLmR�� FRPSURPHWDP� HP� WDO� PDJQLWXGH� DV� GHPRQVWUDo}HV�
FRQWiEHLV� H[DPLQDGDV� D� SRQWR� GH� QmR� VHU� VXILFLHQWH� D� VLPSOHV� UHVVDOYD� QR�
SDUHFHU��1HVVDV�FLUFXQVWkQFLDV��XPD�UHVVDOYD�QmR�p�FRQVLGHUDGD�DSURSULDGD��XPD�
YH]� TXH� R� DXGLWRU� SRVVXL� LQIRUPDo}HV� VXILFLHQWHV� SDUD� GHFODUDU� TXH� DV�
GHPRQVWUDo}HV�FRQWiEHLV�QmR�HVWmR�DGHTXDGDPHQWH�DSUHVHQWDGDV� 
�
2ULHQWDomR�VREUH�D�UHGDomR�GH�SDUHFHU�DGYHUVR 
�
����4XDQGR� HPLWLU� SDUHFHU� DGYHUVR�� R� DXGLWRU� GHYH� GHVFUHYHU� HP�XP�RX�PDLV�
SDUiJUDIRV� LQWHUPHGLiULRV�� �D�� RV� PRWLYRV� H� D� QDWXUH]D� GDV� GLYHUJrQFLDV� TXH�
VXSRUWDP�VXD�RSLQLmR�DGYHUVD��H� �E��RV�SULQFLSDLV�HIHLWRV�GR�DVVXQWR�REMHWR�GD�
RSLQLmR�DGYHUVD� VREUH� D�SRVLomR�SDWULPRQLDO� H� ILQDQFHLUD�� VREUH�R� UHVXOWDGR�GR�
H[HUFtFLR�� VREUH� DV� PXWDo}HV� GR� SDWULP{QLR� OtTXLGR� H� VREUH� DV� RULJHQV� H�
DSOLFDo}HV� GH� UHFXUVRV�� 4XDQGR� WDLV� HIHLWRV� QmR� SXGHUHP� VHU� TXDQWLILFDGRV�� D�
PHOKRU�HVWLPDWLYD�H�VXDV�EDVHV�GH�FiOFXOR�GHYHP�VHU�PHQFLRQDGDV�QR�SDUHFHU� 
����1R� SDUiJUDIR� GD� RSLQLmR�� R� DXGLWRU� GHYH� GHFODUDU� TXH�� GHYLGR� j� UHOHYkQFLD�
GRV� HIHLWRV� GRV� DVVXQWRV� FRPHQWDGRV� QR� SDUiJUDIR� DQWHULRU� RX� HP� SDUiJUDIRV�
DQWHULRUHV�� DV� GHPRQVWUDo}HV� FRQWiEHLV� QmR� UHSUHVHQWDP� DGHTXDGDPHQWH� D�
SRVLomR� SDWULPRQLDO� H� ILQDQFHLUD�� R� UHVXOWDGR� GDV� RSHUDo}HV�� DV� PXWDo}HV� GR�
SDWULP{QLR�OtTXLGR�H�DV�RULJHQV�H�DSOLFDo}HV�GH�UHFXUVRV�GD�HQWLGDGH�GH�DFRUGR�
FRP�RV�3ULQFtSLRV�)XQGDPHQWDLV�GH�&RQWDELOLGDGH� 
���� 4XDQGR� R� DXGLWRU� VH� GHSDUDU� FRP� XP� RX�PDLV� DVVXQWRV� TXH� GHWHUPLQHP�
UHVVDOYD� HP� VHX� SDUHFHU�� GHYH� GLVFULPLQi�ORV� HP� SDUiJUDIRV� LQWHUPHGLiULRV�
HVSHFtILFRV�RX�PHVPR�QXP�~QLFR�SDUiJUDIR�VH�LVVR�QmR�FRQIXQGLU�R�XVXiULR��PDV�
GHYH�FRQVLGHUDU�RV�HIHLWRV�FRQMXJDGRV�GH� WRGDV�DV� UHVVDOYDV�SDUD�GHFLGLU�HQWUH�



XPD�RSLQLmR�FRP�UHVVDOYD�H�XPD�RSLQLmR�DGYHUVD� 
��
3$5(&(5�&20�$%67(1d2�'(�23,1,2�
��
6LJQLILFDGR�H�DSOLFDomR�
��
����2�SDUHFHU�FRP�DEVWHQomR�GH�RSLQLmR�p�HPLWLGR�TXDQGR�KRXYHU�XPD�OLPLWDomR�
VLJQLILFDWLYD�QD�H[WHQVmR�GH�VHXV� H[DPHV�TXH� LPSRVVLELOLWH�R�DXGLWRU�H[SUHVVDU�
RSLQLmR� VREUH� DV� GHPRQVWUDo}HV� FRQWiEHLV� SRU� QmR� WHU� REWLGR� FRPSURYDomR�
VXILFLHQWH�SDUD�IXQGDPHQWi�OD��
�
$EVWHQomR�GH�RSLQLmR�SRU�OLPLWDomR�GD�H[WHQVmR 
�
���� 1RV� FDVRV� GH� OLPLWDo}HV� VLJQLILFDWLYDV�� R� DXGLWRU� GHYH�� QR� SDUiJUDIR� GD�
H[WHQVmR��LQGLFDU�FODUDPHQWH�RV�SURFHGLPHQWRV�RPLWLGRV�H�VXDV�FLUFXQVWkQFLDV�RX�
ID]HU� XPD� UHIHUrQFLD� D� XP� SDUiJUDIR� LQWHUPHGLiULR� HVSHFtILFR� GR� SDUHFHU� TXH�
GHVFUHYD� WDO� OLPLWDomR�� (P� TXDLVTXHU� GHVVHV� FDVRV�� HP� SDUiJUDIR� ILQDO� GR�
SDUHFHU�� R� DXGLWRU� GHYH�PHQFLRQDU� FODUDPHQWH� TXH� R� H[DPH� QmR� IRL� VXILFLHQWH�
SDUD�SHUPLWLU�HPLVVmR�GH�RSLQLmR�VREUH�DV�GHPRQVWUDo}HV�FRQWiEHLV�WRPDGDV�HP�
FRQMXQWR��$�DEVWHQomR�GH�RSLQLmR�QmR�HOLPLQD�D� UHVSRQVDELOLGDGH�GR�DXGLWRU�GH�
PHQFLRQDU�� QR� SDUHFHU�� TXDOTXHU� GHVYLR� UHOHYDQWH� TXH� SRVVD� LQIOXHQFLDU� D�
GHFLVmR�GR�XVXiULR�GHVVDV�GHPRQVWUDo}HV� 
��
&,5&8167Æ1&,$6�48(�,03('(0�$�(0,662�'(�3$5(&(5�6(0�5(66$/9$�
��
����%DVLFDPHQWH��VmR�DV�VHJXLQWHV�DV�FLUFXQVWkQFLDV�TXH�LPSHGHP�R�DXGLWRU�GH�
HPLWLU�XP�SDUHFHU�VHP�UHVVDOYD��
D��'LVFRUGkQFLD� FRP�D� DGPLQLVWUDomR� GD� HQWLGDGH� D� UHVSHLWR� GR� FRQWH~GR� H�RX�
IRUPD�GH�DSUHVHQWDomR�GDV�GHPRQVWUDo}HV�FRQWiEHLV� 
E��/LPLWDomR�GD�H[WHQVmR�GR�VHX�WUDEDOKR� 
��
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&217(Ò'2� (�28� )250$� '(� $35(6(17$d2� '$6� '(021675$d®(6�
&217È%(,6�
��
6LWXDo}HV�SRVVtYHLV�
��
����2�DXGLWRU�SRGH�GLVFRUGDU�GD�DGPLQLVWUDomR�GD�HQWLGDGH�TXDQWR��
D��jV�SUiWLFDV�FRQWiEHLV�VHOHFLRQDGDV�H�XWLOL]DGDV� 
E��DR�PpWRGR�GH�DSOLFDomR�GH�WDLV�SUiWLFDV�FRQWiEHLV��LQFOXLQGR�D�DGHTXDomR�GDV�
GLYXOJDo}HV�QDV�GHPRQVWUDo}HV�FRQWiEHLV� 
F��DR�DWHQGLPHQWR�GH� UHTXLVLWRV� OHJDLV�H� UHJXODPHQWDUHV� UHOHYDQWHV�HP�UHODomR�
jV�GHPRQVWUDo}HV�FRQWiEHLV� 
��
',6&25'Æ1&,$6� 48$172� ¬6� 35È7,&$6� &217È%(,6� 6(/(&,21$'$6� (�
87,/,=$'$6�
��
2ULHQWDomR�JHUDO�
��
���� 4XDQGR� DV� GHPRQVWUDo}HV� FRQWiEHLV� HVWLYHUHP� DIHWDGDV� GH� PDQHLUD�
UHOHYDQWH�SHOD�DGRomR�GH�XPD�SUiWLFD�FRQWiELO�HP�GHVDFRUGR�FRP�RV�3ULQFtSLRV�
)XQGDPHQWDLV� GH� &RQWDELOLGDGH�� R� DXGLWRU� GHYHUi� HPLWLU� XP� SDUHFHU� FRP�
UHVVDOYD�RX�DGYHUVR��



��
����$�VHomR�
2V�3ULQFtSLRV�)XQGDPHQWDLV�GH�&RQWDELOLGDGH
�GHVWH�3URQXQFLDPHQWR�
IRUQHFH� RULHQWDomR� VREUH� WDLV� SULQFtSLRV� H� IDWRUHV� TXH� R� DXGLWRU� GHYH� OHYDU� HP�
FRQWD� QR� VHX� MXOJDPHQWR� VREUH� D� DGHTXDomR� GDV� SUiWLFDV� FRQWiEHLV� DGRWDGDV�
SHOD� DGPLQLVWUDomR�QD� HODERUDomR�GDV�GHPRQVWUDo}HV� FRQWiEHLV� VREUH�DV�TXDLV�
HOH�HVWi�H[SUHVVDQGR�VXD�RSLQLmR��
��
���� &RPR� UHVXOWDGR� GH� VHXV� H[DPHV�� R� DXGLWRU� SRGH� LGHQWLILFDU� XP� RX� PDLV�
SRQWRV� HP� TXH� DV� GHPRQVWUDo}HV� FRQWiEHLV� HVWmR� DIHWDGDV� SHOD� DGRomR� GH�
SUiWLFDV� FRQWiEHLV� LQDGHTXDGDV�� TXH� SRGHP� UHSUHVHQWDU�PRWLYRV� SDUD� UHVVDOYD�
HP� VHX� SDUHFHU�� )D]� SDUWH� GD� UHVSRQVDELOLGDGH� SURILVVLRQDO� GR� DXGLWRU� GLVFXWLU�
WDLV�SRQWRV� FRP�D�DGPLQLVWUDomR�GD�HQWLGDGH�� FRP�D�EUHYLGDGH�H�DQWHFHGrQFLD�
SRVVtYHLV��SDUD�TXH�D�DGPLQLVWUDomR�SRVVD�GHFLGLU�VH�SRU�DFDWDU�VXDV�VXJHVW}HV�H�
SURPRYHU�RV�DMXVWHV�FRQWiEHLV�QHFHVViULRV��
��
����(VVD�UHVSRQVDELOLGDGH�GR�DXGLWRU�GHFRUUH�GR�UHFRQKHFLPHQWR�GH�TXH��SDUD�RV�
XVXiULRV��GHPRQVWUDo}HV�FRQWiEHLV�DFRPSDQKDGDV�GH�SDUHFHU�VHP�UHVVDOYD�WrP�
PDLRU� XWLOLGDGH� GR� TXH� DTXHODV� TXH� FRQWHQKDP� HUURV� RX� GHVYLRV� FRQWiEHLV��
PHVPR�TXH�R�SDUHFHU� TXH�DV� DFRPSDQKH�GLVFULPLQH�H�TXDQWLILTXH� WDLV� HUURV� H�
GHVYLRV�DWUDYpV�GDV�UHVVDOYDV�FRUUHVSRQGHQWHV��
��
���� 2V� GHVYLRV� DSXUDGRV� SHOR� DXGLWRU� PDV� QmR� DFDWDGRV� SHOD� DGPLQLVWUDomR�
UHSUHVHQWDUmR��HQWmR��GLYHUJrQFLDV�SDUD�R�DXGLWRU��R�TXDO�GHYHUi�GHFLGLU�VREUH�RV�
HIHLWRV�QR�VHX�SDUHFHU��(VVD�GHFLVmR�GHYH�FRQVLGHUDU�D�QDWXUH]D�GRV�DVVXQWRV�H�
VXD�UHOHYkQFLD��6HPSUH�TXH�WLYHUHP��LQGLYLGXDOPHQWH�RX�QR�VHX�FRQMXQWR��HIHLWRV�
UHOHYDQWHV��R�DXGLWRU�H[SUHVVDUi�RSLQLmR�FRP�UHVVDOYD�RX�RSLQLmR�DGYHUVD��
��
$/*816�(;(03/26�'(�3$5(&(5�&20�5(66$/9$�28�$'9(562�325�35È7,&$6�
&217È%(,6�,1$'(48$'$6�
��
3URYLVmR�SDUD�FUpGLWRV�GH�OLTXLGDomR�GXYLGRVD�LQVXILFLHQWH�
��
���� 6H� R� DXGLWRU� GHWHUPLQRX� HP� VHXV� H[DPHV� TXH� D� SURYLVmR� FRQVWLWXtGD� SHOD�
HPSUHVD�QmR�p�VXILFLHQWH�SDUD�FREULU�DV�SHUGDV�HVSHUDGDV�QD�FREUDQoD�GH�VXDV�
FRQWDV� D� UHFHEHU��PHVPR� TXH� HODERUDGD� GH� DFRUGR� FRP� D� OHJLVODomR� ILVFDO� RX�
VHWRULDO�� HVWH�GHYHUi� H[SUHVVDU�SDUHFHU� FRP� UHVVDOYD�RX�DGYHUVR��8P�H[HPSOR�
GH�UHGDomR�VHULD��
����([DPLQDPRV�RV�EDODQoRV�SDWULPRQLDLV���� 
����1RVVRV�H[DPHV�IRUDP�FRQGX]LGRV���� 
���� $� SURYLVmR� SDUD� FUpGLWRV� GH� OLTXLGDomR� GXYLGRVD� FRQVWLWXtGD� SHOD� VRFLHGDGH�
HP����GH�GH]HPEUR�GH���;��p�GH���BBBBBBBBBBBBBBBB� 
7RGDYLD��QRVVRV�H[DPHV�LQGLFDUDP�TXH�WDO�SURYLVmR�QmR�p�VXILFLHQWH�SDUD�FREULU�
DV� SHUGDV� SURYiYHLV� QD� UHDOL]DomR� GH� WDLV� FUpGLWRV�� VHQGR� D� LQVXILFLrQFLD� QmR�
SURYLVLRQDGD�� QDTXHOD� GDWD�� GH� DSUR[LPDGDPHQWH� �� BBBBBBBBBBBB��
&RQVHT�HQWHPHQWH��HP����GH�GH]HPEUR�GH���;���R�UHVXOWDGR�GR�H[HUFtFLR�H�R�
SDWULP{QLR� OtTXLGRV� HVWmR� VXSHUDYDOLDGRV� HP�DSUR[LPDGDPHQWH� �� BBBBBBBBBB��
OtTXLGR�GRV�HIHLWRV�WULEXWiULRV� 
���� (P� QRVVD� RSLQLmR�� H[FHWR� TXDQWR� DRV� HIHLWRV� GD� LQVXILFLrQFLD� GH� SURYLVmR�
SDUD� FUpGLWRV� GH� OLTXLGDomR� GXYLGRVD� FRPHQWDGD� QR� SDUiJUDIR� ��� DV�
GHPRQVWUDo}HV�FRQWiEHLV��� 
����6H�D�LQVXILFLrQFLD�GD�SURYLVmR�IRU�GH�WDO�PDJQLWXGH�TXH�UHTXHLUD�XP�SDUHFHU�
DGYHUVR��R�SDUiJUDIR�GD�RSLQLmR�VHULD� 
����(P�QRVVD�RSLQLmR�� GHYLGR�j� UHOHYkQFLD�GRV� HIHLWRV�GR�DVVXQWR�GLVFXWLGR�QR�



SDUiJUDIR� ��� DV� GHPRQVWUDo}HV� FRQWiEHLV� UHIHULGDV� QR� SDUiJUDIR� ���
FRUUHVSRQGHQWHV� DR� H[HUFtFLR� ILQGR� HP� ��� GH� GH]HPEUR� GH� ��;��� QmR�
UHSUHVHQWDP�DGHTXDGDPHQWH�D�SRVLomR�SDWULPRQLDO�H�ILQDQFHLUD�GD�(PSUHVD�$%&�
HP� ��� GH� GH]HPEUR� GH� ��;��� QHP� R� UHVXOWDGR� GH� VXDV� RSHUDo}HV�� QHP� DV�
PXWDo}HV� GH� VHX� SDWULP{QLR� OtTXLGR� H� QHP� DV� RULJHQV� H� DSOLFDo}HV� GH� VHXV�
UHFXUVRV�UHIHUHQWHV�DR�H[HUFtFLR�ILQGR�QDTXHOD�GDWD��GH�DFRUGR�FRP�RV�3ULQFtSLRV�
)XQGDPHQWDLV�GH�&RQWDELOLGDGH� 
(P� QRVVD� RSLQLmR�� DV� GHPRQVWUDo}HV� FRQWiEHLV� UHIHULGDV� QR� SDUiJUDIR� ���
FRUUHVSRQGHQWHV�DR�H[HUFtFLR� ILQGR�HP����GH�GH]HPEUR�GH���;��� UHSUHVHQWDP�
DGHTXDGDPHQWH�� HP� WRGRV� RV� DVSHFWRV� UHOHYDQWHV�� D� SRVLomR� SDWULPRQLDO� H�
ILQDQFHLUD�GD�HPSUHVD�$%&�HP����GH�GH]HPEUR�GH���;��� R� UHVXOWDGR�GH� VXDV�
RSHUDo}HV��DV�PXWDo}HV�GH�VHX�SDWULP{QLR� OtTXLGR�H�DV�RULJHQV�H�DSOLFDo}HV�GH�
VHXV� UHFXUVRV� UHIHUHQWHV� DR� H[HUFtFLR� ILQGR� QDTXHOD� GDWD�� GH� DFRUGR� FRP� RV�
3ULQFtSLRV�)XQGDPHQWDLV�GD�&RQWDELOLGDGH� 
��
'HSUHFLDomR�QmR�FRQWDELOL]DGD�RX�UHJLVWUDGD�SRU�YDORUHV�LQVXILFLHQWHV�
��
���� 6H� D� HPSUHVD� QmR� WLYHU� FRQWDELOL]DGR� D� GHSUHFLDomR� HP� ��;�� RX� D� WLYHU�
FRQVWLWXtGR� SRU� YDORUHV� LQVXILFLHQWHV�� FDEHUi� DR� DXGLWRU� H[SUHVVDU� SDUHFHU� FRP�
UHVVDOYD� VH� RV� HIHLWRV� IRUHP� UHOHYDQWHV�� ,PDJLQDQGR� TXH� R� DXGLWRU� HVWi�
H[SUHVVDQGR� RSLQLmR� VREUH� GHPRQVWUDo}HV� FRQWiEHLV� FRPSDUDWLYDV� ���;�� H�
��;����SRGHULD�GDU�DR�VHX�SDUHFHU�D�VHJXLQWH�HVWUXWXUD��
D��3DUiJUDIRV���H�����5HGDomR�SDGUmR��PDV�FREULQGR�VRPHQWH���;�� 
E�� 6HULD� IHLWR� XP� WHUFHLUR� SDUiJUDIR� GHVFUHYHQGR� R� SUREOHPD� GD� QmR��
FRQWDELOL]DomR�GD�GHSUHFLDomR�HP���;�� 
F��2�SDUiJUDIR�GD�RSLQLmR�FREULULD�VRPHQWH���;���FRP�D�FRUUHVSRQGHQWH�UHVVDOYD�

H[FHWR�TXDQWR
� 
G�� 6HULD� IHLWR� XP� SDUiJUDIR� DGLFLRQDO� VREUH� D� DXGLWRULD� H� SDUHFHU� UHODWLYRV� D�
��;�� 
��
����$�UHGDomR�GRV�SDUiJUDIRV������H���SRGHULD�VHU��
���� 1R� H[HUFtFLR� ILQGR� HP� ��� GH� GH]HPEUR� GH� ��;��� D� HPSUHVD� GHL[RX� GH�
FRQWDELOL]DU�D�GHSUHFLDomR�FRUUHVSRQGHQWH�j�FRQWD�GH�PiTXLQDV�H�HTXLSDPHQWRV��
DSHVDU� GH� WHU� RSHUDGR� QRUPDOPHQWH� FRP� WDLV� EHQV�� &RPR� GHFRUUrQFLD� GHVVH�
SURFHGLPHQWR�� HP� ��� GH� GH]HPEUR� GH� ��;��� R� LPRELOL]DGR� HVWi� UHJLVWUDGR� D�
PDLRU�HP���BBBBBBBBBBBBBBBB��RV�HVWRTXHV�HP�SURFHVVR�H�DFDEDGRV�D�PHQRU�
HP���BBBBBBBBBBBBB���H��SRU�FRQVHT�rQFLD��R�SDWULP{QLR�OtTXLGR�H�R�UHVXOWDGR�
GR� H[HUFtFLR� ILQGR� HP� ��� GH� GH]HPEUR� GH� ��;�� HVWmR� D� PDLRU� HP�
�BBBBBBBBBBBBBBOtTXLGRV�GRV�HIHLWRV�WULEXWiULRV� 
���� (P� QRVVD� RSLQLmR�� H[FHWR� TXDQWR� DRV� HIHLWRV� GD� QmR� �FRQWDELOL]DomR� GH�
GHSUHFLDomR� GHVFULWRV� QR� SDUiJUDIR� ��� DV� GHPRQVWUDo}HV� FRQWiEHLV� DFLPD�
UHIHULGDV�UHSUHVHQWDP�DGHTXDGDPHQWH���� 
����$V�GHPRQVWUDo}HV�FRQWiEHLV�UHODWLYDV�DR�H[HUFtFLR�ILQGR�HP����GH�GH]HPEUR�
GH���;���FXMRV�YDORUHV�VmR�DSUHVHQWDGRV�SDUD�ILQV�FRPSDUDWLYRV��IRUDP�SRU�QyV�
H[DPLQDGDV�� H� QRVVR� SDUHFHU�� VHP� UHVVDOYD�� IRL� GDWDGR�
GHBBBBBBBBBBBGHBBBBBBBBBBBBBBBBBBB�GH���;�� 
��
$YDOLDomR�LQDGHTXDGD�GRV�HVWRTXHV�
��
����,Q~PHURV�SUREOHPDV�UHODFLRQDGRV�FRP�RV�HVWRTXHV�SRGHP�JHUDU�GLVWRUo}HV�
HP�VHX�YDORU�TXH�OHYDP�R�DXGLWRU�D�H[SUHVVDU�SDUHFHU�FRP�UHVVDOYD�RX�DGYHUVD���
$OJXQV�H[HPSORV�VmR��
D��DV�TXDQWLGDGHV�H[LVWHQWHV�GH�HVWRTXHV�SRGHP�VHU�PHQRUHV�RX�PDLRUHV�TXH�DV�



FRQVLGHUDGDV� SHOD� HPSUHVD� QD� GHWHUPLQDomR� GR� YDORU� GRV� HVWRTXHV� FRQVWDQWHV�
GH�VHX�EDODQoR� 
E��DV�TXDQWLGDGHV�HVWmR�DGHTXDGDV��PDV�D�DYDOLDomR�GRV�HVWRTXHV�HVWi�LQFRUUHWD�
SHOR�XVR�GH�YDORUHV�TXH�QmR�FRUUHVSRQGDP�DRV�HIHWLYRV�FXVWRV�GH�DTXLVLomR�RX�
SURGXomR��FRPR�p�R�FDVR�GH��D��DYDOLDomR�SHOR�FXVWHLR�GLUHWR��QmR�DORFDomR�GRV�
FXVWRV� IL[RV��� �E�� QmR�DWULEXLomR� GH� YDULDo}HV� DRV� HVWRTXHV�� TXDQGR� XVDGRV�
FXVWRV� SDGU}HV�� H� �F�� DYDOLDomR� GRV� HVWRTXHV� HP� SURFHVVR� H� DFDEDGRV� SHORV�
FULWpULRV�DUELWUDGRV�SHOD�OHJLVODomR�ILVFDO 
F��RV�HVWRTXHV�QmR�IRUDP�UHGX]LGRV�DRV�YDORUHV�GH�PHUFDGR�TXDQGR�HVWHV�IRUHP�
LQIHULRUHV�DR�FXVWR� 
��
����6XSRQGR�XPD�HPSUHVD�LQGXVWULDO�TXH�WHQKD��WDQWR�HP���;��FRPR�HP���;���
DYDOLDGR� VHXV� HVWRTXHV� SHORV� FULWpULRV� DUELWUDGRV� SHOD� OHJLVODomR� ILVFDO� H� QmR�
SHORV� FXVWRV� UHDLV� LQFRUULGRV�� FDEHUi� DR� DXGLWRU� GHVFUHYHU� R� SUREOHPD� H� VHXV�
HIHLWRV�� VHPSUH� TXH� SRVVtYHLV� GH� DSXUDU�� HP� SDUiJUDIR� LQWHUPHGLiULR� H� HPLWLU�
SDUHFHU� FRP� UHVVDOYD� RX� DGYHUVR�� 6H� R� DXGLWRU� HVWLYHU� RSLQDQGR� VREUH�
GHPRQVWUDo}HV� FRPSDUDWLYDV� GH� ��;�� H� GH� ��;�� H� HP� DPEDV� KDMD� HIHLWRV�
UHOHYDQWHV� TXH� UHTXHLUDP� UHVVDOYDV� PDV� QmR� RSLQLmR� DGYHUVD�� R� SDUHFHU� GRV�
DXGLWRUHV�SRGH�VHU�HVWUXWXUDGR�FRPR�VH�VHJXH��
D��3DUiJUDIRV���H�����5HGDomR�SDGUmR��FREULQGR���;��H���;�� 
E��3DUiJUDIR�LQWHUPHGLiULR���'HVFUHYHQGR�R�SUREOHPD�H�VHXV�HIHLWRV�HP���;��H�
��;�� 
F��3DUiJUDIR�GD�RSLQLmR�FRP�D�UHVVDOYD�
H[FHWR�SRU
�HP�DPERV�RV�H[HUFtFLRV� 
��
����$�UHGDomR�GRV�SDUiJUDIRV���H���SRGHULD�VHU��
���� $� HPSUHVD� DYDOLD� VHXV� HVWRTXHV� GH� SURGXWRV� HP�SURFHVVR� H� DFDEDGRV� SRU�
FULWpULRV� DUELWUDGRV� SHOD� OHJLVODomR� ILVFDO�� FRQIRUPH� EDVHV� GHVFULWDV� QD�
QRWDBBBBBBBBBBBBBBBjV�GHPRQVWUDo}HV�FRQWiEHLV� 
7DLV�FULWpULRV��HP�UHODomR�DRV�FXVWRV�UHDLV��UHVXOWDUDP�QRV�VHJXLQWHV�HIHLWRV���D��
DXPHQWR�GRV�HVWRTXHV�HP��BBBBBBBBBBBBBBBH��BBBBBBBBBBBBBBB�HP����GH�
GH]HPEUR� GH� ��;�� H� GH� ��;��� UHVSHFWLYDPHQWH�� �E�� DXPHQWR� GR� OXFUR� GRV�
H[HUFtFLRV� GH� ��;�� H� GH� ��;�� HP� �BBBBBBBBBBBBBBB� H� �� BBBBBBBBBBBBBB��
UHVSHFWLYDPHQWH�� OtTXLGRV� GRV� HIHLWRV� WULEXWiULRV�� H� �F�� DXPHQWR� GR� SDWULP{QLR�
OtTXLGR� HP� ��� GH� GH]HPEUR� GH�� ��;�� H� GH� ��;�� HP� �BBBBBBBBBBBBBBB� H�
�BBBBBBBBBBBBBBB�UHVSHFWLYDPHQWH��OtTXLGRV�GRV�HIHLWRV�WULEXWiULRV� 
���� (P� QRVVD� RSLQLmR�� H[FHWR� TXDQWR� DRV� HIHLWRV� UHODWLYRV� j� DYDOLDomR� GRV�
HVWRTXHV�� GHVFULWRV� QR� SDUiJUDIR� ��� DV� GHPRQVWUDo}HV� FRQWiEHLV� UHIHULGDV� QR�
SDUiJUDIR���UHSUHVHQWDP�DGHTXDGDPHQWH����� 
��
3DVVLYRV�QmR�UHJLVWUDGRV�
��
���� +i� LQ~PHUDV� VLWXDo}HV� HQYROYHQGR� SDVVLYRV� QmR� UHJLVWUDGRV� RX�
FRQWDELOL]DGRV�SRU�YDORUHV�LQVXILFLHQWHV��$OJXQV�H[HPSORV�SRGHULDP�VHU��
D��IDOWD�GH�UHJLVWUR�GDV�GHVSHVDV�GH�SURSDJDQGD�Mi�YHLFXODGD�D�SDJDU� 
E��QmR�SURYLVLRQDPHQWR�GH�FRPLVV}HV�VREUH�YHQGDV� 
F�� QmR�DWXDOL]DomR� RX� DWXDOL]DomR� SDUFLDO� GH� HPSUpVWLPRV� H� ILQDQFLDPHQWRV��
UHODWLYDPHQWH� D� YDULDo}HV� PRQHWiULDV� �YDULDo}HV� FDPELDLV� RX� FRUUHomR�
PRQHWiULD�� LQFRUULGDV� DWp� D� GDWD� GR� EDODQoR� RX� IDOWD� GH� SURYLVLRQDPHQWR� GRV�
MXURV�FRUUHVSRQGHQWHV� 
G�� IDOWD� GH� SURYLVmR� SDUD� LPSRVWR� GH� UHQGD� VREUH� R� OXFUR� WULEXWiYHO� RX�
LQIODFLRQiULR�HWF�� 
H��IDOWD�GH�SURYLVmR�SDUD�SDVVLYRV�GH�QDWXUH]D�ILVFDO�RX�WUDEDOKLVWD� 
I��IDOWD�GH�SURYLV}HV�SDUD�JDUDQWLD�GH�SURGXWRV�H�RXWUDV�HWF� 



��
���� 1HVVHV� FDVRV�� R� DXGLWRU� GHYH� GHVFUHYHU� R� SUREOHPD� H� VHXV� HIHLWRV� HP�
SDUiJUDIR�LQWHUPHGLiULR�H�HPLWLU�SDUHFHU�FRP�UHVVDOYD�RX�DGYHUVR��
��
����8P�H[HPSOR�VHULD��
3DUiJUDIRV���H�����5HGDomR�SDGUmR��FREULQGR���;��H���;�� 
����(P����GH�GH]HPEUR�GH���;��H�GH���;���D�HPSUHVD�QmR�FRQWDELOL]RX�MXURV�H�
FRUUHomR�PRQHWiULD� VREUH� RV� HPSUpVWLPRV� H� ILQDQFLDPHQWRV� D� ORQJR� SUD]R� QRV�
YDORUHV� WRWDLV� GH� �BBBBBBBBBBBBBB� H� �BBBBBBBBBBBBBB�� UHVSHFWLYDPHQWH��
&RPR�FRQVHT�rQFLD��RV�UHVXOWDGRV�GRV�H[HUFtFLRV�ILQGRV�QDV�PHQFLRQDGDV�GDWDV�
HVWmR� GHPRQVWUDGRV� D� PDLRU� HP� �BBBBBBBBBBBBBBB� H� �BBBBBBBBBBBBBBB��
UHVSHFWLYDPHQWH��H�R�SDWULP{QLR�OtTXLGR�HP����GH�GH]HPEUR�GH���;��H�GH���;��
HVWi� GHPRQVWUDGR� D� PDLRU� HP� �BBBBBBBBBBBBBBB� H� �BBBBBBBBBBBBBBB��
UHVSHFWLYDPHQWH��OtTXLGRV�GRV�HIHLWRV�WULEXWiULRV� 
�
3DUiJUDIR�GD�RSLQLmR���5HVVDOYD�
H[FHWR�TXDQWR
 
�
���� (P� QRVVD� RSLQLmR�� H[FHWR� TXDQWR� DRV� HIHLWRV� GR� QmR�SURYLVLRQDPHQWR� GH�
HQFDUJRV� VREUH� ILQDQFLDPHQWRV�� GHVFULWRV� QR� SDUiJUDIR� ��� DV� GHPRQVWUDo}HV�
FRQWiEHLV�UHIHULGDV�QR�SDUiJUDIR���UHSUHVHQWDP�DGHTXDGDPHQWH������ 
�
3DUiJUDIR�GD�RSLQLmR���2SLQLmR�DGYHUVD 
�
����(P�QRVVD�RSLQLmR��GHYLGR�j�UHOHYkQFLD�GRV�HIHLWRV�GR�DVVXQWR�FRPHQWDGR�QR�
SDUiJUDIR� ��� DV� GHPRQVWUDo}HV� FRQWiEHLV� UHIHULGDV� QR� SDUiJUDIR� �� QmR�
UHSUHVHQWDP�DGHTXDGDPHQWH��� 
��
3DUHFHU�FRP�UHVVDOYD�RX�DGYHUVR�VREUH�DOJXPDV�GHPRQVWUDo}HV�FRQWiEHLV��PDV�
VHP�UHVVDOYD�VREUH�RXWUDV�
��
���� e� SRVVtYHO� TXH� GHWHUPLQDGRV� GHVYLRV� DRV� 3ULQFtSLRV� )XQGDPHQWDLV� GH�
&RQWDELOLGDGH� WHQKDP� HIHLWRV� VRPHQWH� HP� XPD� GHPRQVWUDomR� FRQWiELO� H� QmR�
WHQKDP�HIHLWRV�VREUH�RXWUDV��
��
���� 8P� H[HPSOR� VHULD� R� GH� XPD� UHDYDOLDomR� GH� LPRELOL]DGR� HIHWXDGD� SHOD�
HPSUHVD��FXMD�FRQWUDSDUWLGD�IRL�WUDWDGD�LQGHYLGDPHQWH�FRPR�UHFHLWD�GR�H[HUFtFLR��
DXPHQWDQGR� R� OXFUR�� H�� HP� VHJXLGD�� WUDQVIHULGD� SDUD� UHVHUYD� GH� UHDYDOLDomR��
1HVVH� FDVR�� R� DXGLWRU� IDUi� UHVVDOYD� VREUH� R� UHVXOWDGR� GR� H[HUFtFLR�� PDV� QmR�
VREUH�R�EDODQoR�SDWULPRQLDO��
��
����2�DXGLWRU�SRGHULD�UHGLJLU�VHX�SDUHFHU�FRPR�D�VHJXLU��
3DUiJUDIRV���H�����5HGDomR�SDGUmR�FREULQGR���;�� 
����$�UHDYDOLDomR�HVSRQWkQHD�GR�LPRELOL]DGR��UHJLVWUDGD�SHOD�HPSUHVD�HP���;���
QR� YDORU� GH� �BBBBBBBBBBBBBBBBBBBBB� �� FRQIRUPH� GHWDOKDGR� QD�
QRWDBBBBBBBBBBBBBB� jV� GHPRQVWUDo}HV� FRQWiEHLV�� WHYH� VXD� FRQWUDSDUWLGD�
UHJLVWUDGD� FRPR� UHFHLWD� GR� H[HUFtFLR�� DXPHQWDQGR� LQGHYLGDPHQWH� R� OXFUR� GR�
H[HUFtFLR� ILQGR� HP� ��� GH� GH]HPEUR� GH� ��;��� HP� YH]� GH� VHU� FUHGLWDGD�
GLUHWDPHQWH�j�FRQWD�GH�UHVHUYD�GH�UHDYDOLDomR��QR�SDWULP{QLR�OtTXLGR� 
���� (P� QRVVD� RSLQLmR�� R� EDODQoR� SDWULPRQLDO� H� D� GHPRQVWUDomR� GDV� RULJHQV� H�
DSOLFDo}HV� GH� UHFXUVRV� UHSUHVHQWDP� DGHTXDGDPHQWH�� HP� WRGRV� RV� DVSHFWRV�
UHOHYDQWHV�� D� SRVLomR� SDWULPRQLDO� H� ILQDQFHLUD� GD� HPSUHVD� $%&� HP� ��� GH�
GH]HPEUR� GH� ��;�� H� DV� RULJHQV� H� DSOLFDo}HV� GH� VHXV� UHFXUVRV� UHIHUHQWHV� DR�
H[HUFtFLR� ILQGR� QDTXHOD� GDWD�� GH� DFRUGR� FRP� RV� 3ULQFtSLRV� )XQGDPHQWDLV� GH�



&RQWDELOLGDGH� 
����'HYLGR�j� UHOHYkQFLD�GRV� HIHLWRV�GR�DVVXQWR�FRPHQWDGR�QR�SDUiJUDIR���� HP�
QRVVD� RSLQLmR�� DV� GHPRQVWUDo}HV� GR� UHVXOWDGR� H� GDV� PXWDo}HV� GR� SDWULP{QLR�
OtTXLGR� QmR� UHSUHVHQWDP� DGHTXDGDPHQWH� R� UHVXOWDGR� GDV� RSHUDo}HV� H� QHP� DV�
PXWDo}HV� GR� SDWULP{QLR� OtTXLGR� GD� HPSUHVD� $%&� UHIHUHQWHV� DR� H[HUFtFLR� ILQGR�
HP� ��� GH� GH]HPEUR� GH� ��;��� GH� DFRUGR� FRP� RV� 3ULQFtSLRV� )XQGDPHQWDLV� GH�
&RQWDELOLGDGH� 
����$V�GHPRQVWUDo}HV�FRQWiEHLV�UHODWLYDV�DR�H[HUFtFLR�ILQGR�HP����GH�GH]HPEUR�
GH���;���FXMRV�YDORUHV�VmR�DSUHVHQWDGRV�SDUD�ILQV�FRPSDUDWLYRV��IRUDP�SRU�QyV�
H[DPLQDGDV�� H� QRVVR� SDUHFHU�� VHP� UHVVDOYD�� IRL� GDWDGR�
GHBBBBBBBBBGHBBBBBBBBGH���;�� 
��
����2XWUD� VLWXDomR�GH� SUiWLFD� FRQWiELO� LQDGHTXDGD��TXH� UHGXQGDULD� HP�SDUHFHU�
FRP�UHVVDOYD�RX�DGYHUVR�VREUH�XPD�GHPRQVWUDomR�FRQWiELO�H�VHP�UHVVDOYD�VREUH�
RXWUDV��p�WHU�KDYLGR�GHVSHVD�RX�UHFHLWD�DSOLFiYHO�DR�UHVXOWDGR�GR�H[HUFtFLR��PDV�
UHJLVWUDGD� LQGHYLGDPHQWH�FRPR�DMXVWH�GH�H[HUFtFLRV�DQWHULRUHV��GLUHWDPHQWH�QD�
FRQWD� GH� OXFURV� DFXPXODGRV�� ,VVR� SRGHULD� RFRUUHU�� SRU� H[HPSOR�� FRP� XP�
DFUpVFLPR�VLJQLILFDWLYR�QD�SURYLVmR�SDUD�GHYHGRUHV�GXYLGRVRV��FXMD�FRQWUDSDUWLGD�
WHQKD�VLGR�GHELWDGD�HP�OXFURV�DFXPXODGRV��HP�YH]�GH�QR�UHVXOWDGR�GR�H[HUFtFLR��
6H�QR�DQR�DQWHULRU��SRU�WRGRV�RV�IDWRV�HQWmR�FRQKHFLGRV�H�DQDOLVDGRV��D�SURYLVmR�
WLQKD�VLGR�FRQVLGHUDGD�VXILFLHQWH�H�R�DXGLWRU�QmR�D� UHVVDOYRX�� WDO�DFUpVFLPR�QD�
SURYLVmR�UHSUHVHQWD�XPD�GHVSHVD�GR�H[HUFtFLR��1HVVD�VLWXDomR��R�DXGLWRU�GHYHULD�
UHVVDOYDU� R� UHVXOWDGR� GR� H[HUFtFLR�� DV� PXWDo}HV� GR� SDWULP{QLR� OtTXLGR� H� DV�
RULJHQV�H�DSOLFDo}HV�GH�UHFXUVRV��PDV�WHULD�RSLQLmR�VHP�UHVVDOYD�VREUH�R�EDODQoR�
SDWULPRQLDO��
��
(PSUHVDV�GH�DWLYLGDGH�UHJXODPHQWDGD�RX�VXMHLWDV�D�OHJLVODomR�HVSHFtILFD�
��
���� +i� LQ~PHURV� VHWRUHV� GH� DWLYLGDGH� TXH� WrP� OHJLVODomR�� UHJXODPHQWRV� RX�
QRUPDV�HVSHFtILFRV�GLWDGRV�SRU�yUJmRV�JRYHUQDPHQWDLV��DEUDQJHQGR�H�GHILQLQGR��
WDPEpP�� FULWpULRV� FRQWiEHLV�� $OJXPDV� GHVVDV� HPSUHVDV� VmR� DV� GH� VHUYLoRV�
S~EOLFRV�� FRPR� DV� GH� HQHUJLD� HOpWULFD� H� WHOHIRQLD�� DV� LQVWLWXLo}HV� ILQDQFHLUDV� H�
GHPDLV� HQWLGDGHV� DXWRUL]DGDV� D� IXQFLRQDU� SHOR� %DQFR� &HQWUDO� GR� %UDVLO�� DV�
HPSUHVDV�GH�VHJXURV��DV�HPSUHVDV�GH�WUDQVSRUWH�DpUHR�H�RXWUDV��
��
���� 7DLV� HPSUHVDV� WrP�� FRPR� DV� GHPDLV�� UHVSRQVDELOLGDGHV� MXQWR� D� VHXV�
DFLRQLVWDV�� GHEHQWXULVWDV�� FUHGRUHV�� LQVWLWXLo}HV� ILQDQFHLUDV�� IXQFLRQiULRV� H�
S~EOLFR�HP�JHUDO��$�SUHVWDomR�GH�FRQWDV�D�WDLV�XVXiULRV�p�IHLWD��SULQFLSDOPHQWH��
DWUDYpV� GDV� GHPRQVWUDo}HV� FRQWiEHLV� H[LJLGDV� SHOD� OHJLVODomR� VRFLHWiULD�� TXH�
GHYHP� DWHQGHU� D� VHXV� FULWpULRV� H� VHU� HODERUDGDV� VHJXQGR� RV� 3ULQFtSLRV�
)XQGDPHQWDLV� GH� &RQWDELOLGDGH�� $OpP� GHVVD� UHVSRQVDELOLGDGH�� WDLV� HPSUHVDV�
GHYHP�UHSRUWDU�VH�DRV�yUJmRV�JRYHUQDPHQWDLV�UHJXODGRUHV�FRUUHVSRQGHQWHV��
��
���� $� UHVSRQVDELOLGDGH� GR� DXGLWRU� LQGHSHQGHQWH� HVWi� YROWDGD� DRV� XVXiULRV� HP�
JHUDO��DWHQGLGRV�SHODV�GHPRQVWUDo}HV�FRQWiEHLV�GLYXOJDGDV��GHYHQGR�VREUH�HODV�
HPLWLU� RSLQLmR� EDVHDGD� QRV� 3ULQFtSLRV� )XQGDPHQWDLV� GH� &RQWDELOLGDGH�� (P� IDFH�
GD�HVSHFLILFLGDGH�GH�VXDV�RSHUDo}HV��DV�QRUPDV�H�UHJXODPHQWRV�HPDQDGRV�GRV�
yUJmRV�UHJXODGRUHV�SDVVDP�D�LQWHJUDU�RV�SULQFtSLRV�GH�FRQWDELOLGDGH��GHVGH�TXH�
QmR� VHMDP� FRQIOLWDQWHV� FRP� RV� 3ULQFtSLRV� )XQGDPHQWDLV� GH� &RQWDELOLGDGH� H� RV�
SUySULRV�REMHWLYRV�GD�FRQWDELOLGDGH�H�GDV�GHPRQVWUDo}HV�FRQWiEHLV��
��
���� 2� PRGHOR� SDGUmR� GR� SDUHFHU� GRV� DXGLWRUHV� LQGHSHQGHQWHV� p� DSOLFiYHO�
WDPEpP� D� HVVDV� HPSUHVDV� UHJXODPHQWDGDV�� $VVLP�� RV� GHVYLRV� DRV� 3ULQFtSLRV�



)XQGDPHQWDLV� GH� &RQWDELOLGDGH� RULJLQiULRV� GH� OHJLVODomR� RX� QRUPDV�
UHJXODPHQWDUHV� HVSHFtILFDV� GHYHP� VHU� WUDWDGRV�� QR� SDUHFHU� GRV� DXGLWRUHV�
LQGHSHQGHQWHV��GH�PDQHLUD�LGrQWLFD�j�REVHUYDGD�QDV�GHPDLV�HPSUHVDV��FRQWHQGR�
D�UHVVDOYD�
H[FHWR�SRU
�RX�RSLQLmR�DGYHUVD��VHPSUH�TXH�UHOHYDQWH��
��
���� $OJXQV� H[HPSORV� GH� FULWpULRV� FRQWiEHLV� GHILQLGRV� SRU� OHJLVODomR� HVSHFtILFD��
TXH�QmR�HVWmR�RX�QmR�HVWLYHUDP�GH�DFRUGR�FRP�RV�3ULQFtSLRV�)XQGDPHQWDLV�GH�
&RQWDELOLGDGH��VmR��
D�� R� UHJLVWUR� QR� DWLYR� GLIHULGR� RX� QR� LPRELOL]DGR� GD� YDULDomR� FDPELDO� VREUH�
HPSUpVWLPRV�H� ILQDQFLDPHQWRV� H[FHGHQWHV�j� FRUUHomR�PRQHWiULD� FDOFXODGD�FRP�
EDVH�QD�YDULDomR�GR�tQGLFH�RILFLDO��$OJXQV�yUJmRV�JRYHUQDPHQWDLV�GHWHUPLQDUDP�
WDO� IRUPD� GH� UHJLVWUR�� QR� SDVVDGR�� GHQWUR� GH� RSo}HV� SHUPLWLGDV� SRU� OHJLVODomR�
ILVFDO�H�SHOD�&RPLVVmR�GH�9DORUHV�0RELOLiULRV� 
E�� R� UHJLVWUR�� QR� DWLYR� LPRELOL]DGR� HP� RSHUDomR�� GRV� MXURV� GH� ILQDQFLDPHQWRV�
H[WHUQRV�QD�DTXLVLomR�GH�HTXLSDPHQWR�GH�Y{R�GH�HPSUHVD�GH�WUDQVSRUWH�DpUHR� 
F��D�IRUPD�GH�UHJLVWUR�GDV�RSHUDo}HV�QDV�HPSUHVDV�GH�DUUHQGDPHQWR�PHUFDQWLO��
FRPR�GHWHUPLQDGR�SHOD�OHJLVODomR�ILVFDO�H�QRUPDV�GR�%DQFR�&HQWUDO�GR�%UDVLO� 
G��FHUWRV�WUDWDPHQWRV�FRQWiEHLV�TXH�IRUDP�RX�VmR�SHUPLWLGRV�SHOR�%DQFR�&HQWUDO�
GR�%UDVLO�jV�LQVWLWXLo}HV�ILQDQFHLUDV��WDLV�FRPR� 
��� UHJLVWUR�� QR� DWLYR� GLIHULGR�� GH� SHUGDV� Mi� LQFRUULGDV� SDUD� DPRUWL]DomR� IXWXUD��
HP�YH]�GH�QR�UHVXOWDGR� 
���IDOWD�GH�SURYLVmR�SDUD�FUpGLWRV�GH�OLTXLGDomR�GXYLGRVD�RX�SRVWHUJDomR�GH�VHX�
UHFRQKHFLPHQWR�FRQWiELO� 
���SURYLVmR�SDUD� FUpGLWRV�GH� OLTXLGDomR�GXYLGRVD� FRQVWLWXtGD�D�GpELWR�GH� OXFURV�
DFXPXODGRV��FRPR�DMXVWHV�GH�H[HUFtFLRV�DQWHULRUHV��HP�YH]�GH�QR�UHVXOWDGR� 
H�� IRUPD� LQFRUUHWD� GH� UHJLVWUR� GD� FRUUHomR� PRQHWiULD� QDV� FRRSHUDWLYDV��
SULQFLSDOPHQWH�SHOD�RSomR�GH�QmR�WUDQVLWDU�VHX�HIHLWR�SHOR�UHVXOWDGR�GR�H[HUFtFLR�
�VREUDV�H�SHUGDV�� 
I�� WUDWDPHQWR� FRQWiELO� LQFRUUHWR� GR� HIHLWR� LQIODFLRQiULR� QDV� HPSUHVDV� HP� IDVH�
SUp�RSHUDFLRQDO�RX�HP�H[SDQVmR��FRPR�SHUPLWLGR�SHOD�OHJLVODomR�ILVFDO� 
J�� WUDWDPHQWR� LQGHYLGR� GRV� HQFDUJRV� ILQDQFHLURV� H� HIHLWRV� LQIODFLRQiULRV� GDV�
LPRELOL]Do}HV� HP� FXUVR�� GHWHUPLQDGR�� QR� SDVVDGR�� jV� HPSUHVDV� GH� HQHUJLD�
HOpWULFD�SHOR�SODQR�GH�FRQWDV�GR�VHWRU� 
��
',6&25'Æ1&,$6�48$172�¬�$'(48$d2�'$6�',98/*$d®(6�
��
2ULHQWDomR�JHUDO�
��
���� $V� DOtQHDV� �F�� H� �G�� GR� LWHP� �� GR� SUHVHQWH� 3URQXQFLDPHQWR�� QD� VHomR� GH�
DVSHFWRV� IXQGDPHQWDLV�� SUHVFUHYHP� TXH� R� DXGLWRU� GHYH� IRUPDU� XPD� FRQFOXVmR�
JOREDO�WDPEpP�VREUH��
��VH�R�FRQMXQWR�GDV�LQIRUPDo}HV�DSUHVHQWDGDV�SHODV�GHPRQVWUDo}HV�FRQWiEHLV�p�
FRQGL]HQWH� FRP� R� FRQKHFLPHQWR� GR� DXGLWRU� VREUH� RV� QHJyFLRV� H� DV� SUiWLFDV�
RSHUDFLRQDLV�GD�HQWLGDGH��H 
�� VH� Ki� DSURSULDGD� GLYXOJDomR� GH� WRGRV� RV� DVVXQWRV� UHOHYDQWHV� SDUD� XPD�
DGHTXDGD�DSUHVHQWDomR�GDV�GHPRQVWUDo}HV�FRQWiEHLV� 
��
���� $� DOtQHD� �E�� GR� LWHP� ��� PHQFLRQD� TXH� XPD� GDV� GLVFRUGkQFLDV� FRP� D�
DGPLQLVWUDomR�VREUH�GHPRQVWUDo}HV�FRQWiEHLV�UHIHUH�VH�DR�PpWRGR�GH�DSOLFDomR�
GDV� SUiWLFDV� FRQWiEHLV� VHOHFLRQDGDV� H� XWLOL]DGDV� SHOD� HQWLGDGH�� LQFOXLQGR� D�
DGHTXDomR�GDV�GLYXOJDo}HV�QDV�GHPRQVWUDo}HV�FRQWiEHLV��
��
���� 2� SUHVHQWH� 3URQXQFLDPHQWR� UHFRQKHFH� TXH� Ki� FLUFXQVWkQFLDV� HVSHFLDLV� HP�



TXH�D�DPSOD�GLYXOJDomR�GH�GHWHUPLQDGDV�LQIRUPDo}HV�VLJLORVDV�SRGH�VHU�GDQRVD�
RX�SUHMXGLFLDO�j�HPSUHVD�RX�D�VHXV�DFLRQLVWDV��1HVVHV�FDVRV��WDO�GLYXOJDomR�QmR�p�
UHTXHULGD�� 7RGDYLD�� LVVR� QmR� VLJQLILFD� TXH� IDWRV� UHOHYDQWHV� GHL[HP� GH� VHU�
GLYXOJDGRV� VRE� HVVH� SUHWH[WR�� $VVLP�� FXLGDGRVD� DQiOLVH� GHYHUi� VHU� IHLWD� SHOD�
DGPLQLVWUDomR�� MXQWDPHQWH� FRP� R� DXGLWRU�� SDUD� GHWHUPLQDU� D� PHOKRU� VROXomR�
SDUD�R�FDVR��REMHWLYDQGR�TXH�DV�GHPRQVWUDo}HV�H�QRWDV�H[SOLFDWLYDV�QmR�RPLWDP�
IDWRV� UHOHYDQWHV� H�� DR� PHVPR� WHPSR�� QmR� SUHMXGLTXHP� D� HPSUHVD� H� VHXV�
DFLRQLVWDV�FRP�WDO�GLYXOJDomR��
��
���� 'HYH�VH� OHPEUDU� TXH� D� GLYXOJDomR� HP� QRWD� H[SOLFDWLYD� GH� XPD� SUiWLFD�
FRQWiELO�LQGHYLGD�RX�GH�XP�HUUR�QD�VXD�DSOLFDomR�QmR�HOLPLQD�D�QHFHVVLGDGH�GH�
UHVVDOYD�QR�SDUHFHU��
��
����$V�GHPRQVWUDo}HV�FRQWiEHLV�H�VXDV�QRWDV�H[SOLFDWLYDV�GHYHP�VHU�FRPSOHWDV�
HP� VL�PHVPDV�� 'HVVD� IRUPD�� WRGDV� DV� GLYXOJDo}HV� LPSRUWDQWHV� SHUWLQHQWHV� jV�
GHPRQVWUDo}HV�FRQWiEHLV�GHYHP�HVWDU�FRQWHPSODGDV�QHVVH�FRQMXQWR��QmR�VHQGR�
DGHTXDGD� VXD� GLYXOJDomR� SRU� RXWURV� PHLRV�� TXH� QmR� IDoDP� SDUWH� GDV�
GHPRQVWUDo}HV�FRQWiEHLV��WDO�FRPR�QR�UHODWyULR�GD�DGPLQLVWUDomR��
��
([HPSORV�GH�DSUHVHQWDomR�RX�GLYXOJDomR�LQDGHTXDGD�
��
���� 6RPHQWH� SDUD� ILQV� LOXVWUDWLYRV� H� SDUD� VHUYLU� GH� OLQKD� GH� RULHQWDomR�� VmR�
GDGRV� DOJXQV� H[HPSORV� GH� DSUHVHQWDomR� RX� GLYXOJDomR� LQDGHTXDGD� QDV�
GHPRQVWUDo}HV�FRQWiEHLV��
�
$SUHVHQWDomR�GDV�GHPRQVWUDo}HV�FRQWiEHLV 
�
D�� &ODVVLILFDomR� LQGHYLGD� GDV� FRQWDV� QDV� GHPRQVWUDo}HV� FRQWiEHLV� HP� VHXV�
JUXSRV�RX�VXEJUXSRV� 
E�� $SUHVHQWDomR� GDV� GHPRQVWUDo}HV� FRQWiEHLV� GH� PDQHLUD� PXLWR� VXPiULD��
SULQFLSDOPHQWH� HQYROYHQGR� D� QmR�GLYXOJDomR� GH� VDOGRV� RX� WUDQVDo}HV�
LPSRUWDQWHV�SDUD�FRQKHFLPHQWR�H�DQiOLVH� 
F��7tWXORV�GH�FRQWDV�HQJDQRVRV�RX�QmR�UHYHODGRUHV�GH�VXD�UHDO�QDWXUH]D� 
G�� 'LYXOJDomR� GH� GHPRQVWUDo}HV� FRQWiEHLV� LQFRPSOHWDV�� FRPR�� SRU� H[HPSOR��
FRP�IDOWD�GD�GHPRQVWUDomR�GDV�RULJHQV�H�DSOLFDo}HV�GH�UHFXUVRV� 
H��1mR�GLYXOJDomR�GH�GHPRQVWUDo}HV�FRQWiEHLV�FRPSDUDWLYDV� 
I�� 1mR� �DSUHVHQWDomR� GH� GHPRQVWUDo}HV� FRQWiEHLV� FRQVROLGDGDV�� TXDQGR�
UHTXHULGDV� 
�
1RWDV�H[SOLFDWLYDV 
�
D��2PLVVmR�RX�UHGDomR�IDOKD�RX�HQJDQRVD�GH�QRWDV�H[SOLFDWLYDV�HVSHFLILFDPHQWH�
SUHYLVWDV�QD�OHJLVODomR�VRFLHWiULD�RX�FRPSOHPHQWDU�TXDQGR�WUDWDU�VH�GH�DVVXQWRV�
GH�UHOHYDQWH�LQWHUHVVH� 
E��2PLVVmR�RX�UHGDomR�IDOKD�RX�HQJDQRVD�GH�LQIRUPDo}HV��GDGRV�RX�WUDQVDo}HV�
LPSRUWDQWHV�SDUD�FRPSUHHQVmR�H�DQiOLVH�GDV�GHPRQVWUDo}HV�FRQWiEHLV��PHVPR�
TXH� QmR� HVSHFLILFDPHQWH� SUHYLVWDV� QD� OHJLVODomR� VRFLHWiULD�� $OJXQV� H[HPSORV�
VmR� 
��� GDGRV� FRPSOHWRV� H� RV� HIHLWRV� GH� RSHUDo}HV� UHOHYDQWHV� GH� DUUHQGDPHQWR�
PHUFDQWLO� 
���WUDQVDo}HV�H[FHSFLRQDLV��VHXV�HIHLWRV�H�WUDWDPHQWR�FRQWiELO� 
��� GDGRV� VREUH� WUDQVDo}HV� H� VDOGRV� HQWUH� D� HQWLGDGH� H� HQWLGDGHV� RX� SHVVRDV�
OLJDGDV�� DOpP�GDTXHODV� FRP� FROLJDGDV� H� FRQWURODGDV� Mi� H[LJLGDV� SHOD� OHJLVODomR�



VRFLHWiULD��SDUWHV�UHODFLRQDGDV�� 
���IDWRV�TXH�DIHWHP�D�FRPSDUDELOLGDGH�HQWUH�DV�GHPRQVWUDo}HV�FRQWiEHLV��DOpP�
GDV� PXGDQoDV� GH� SUiWLFDV� FRQWiEHLV� Mi� SUHYLVWDV� SHOD� OHJLVODomR� VRFLHWiULD��
FRPR�� �D��PXGDQoD�GH�SHUtRGRV�� �E��PXGDQoDV�QD�HQWLGDGH�� �F��PXGDQoDV�GH�
PpWRGRV� GH� DSOLFDomR� GH� SUiWLFDV� FRQWiEHLV�� TXH� QmR� VH� FDUDFWHUL]DP� FRPR�
PXGDQoDV�GH�SUiWLFDV�FRQWiEHLV�HWF�� 
��� UHQHJRFLDo}HV� GH� GtYLGDV� RX� SDUFHODPHQWRV� UHOHYDQWHV�� HPLVVmR� GH�
GHErQWXUHV��DEHUWXUD�RX�IHFKDPHQWR�GH�FDSLWDO�HWF�� 
��� LQIRUPDo}HV� VREUH� DV� RSHUDo}HV�GD� HQWLGDGH�� HVWiJLR�GR�HPSUHHQGLPHQWR�H�
DOWHUDo}HV� LPSRUWDQWHV� H� LQGLFDomR� GH� PXGDQoDV� LPSRUWDQWHV� GH� OLQKDV� GH�
DWXDomR��SURGXWRV��PpWRGRV�GH�GLVWULEXLomR�H�QRYDV�WHFQRORJLDV�TXH�WHQKDP�RX�
SRVVDP�YLU�D�WHU�HIHLWRV�UHOHYDQWHV� 
��� D� H[LVWrQFLD� GH� FRQWUDWRV� FRP� FOiXVXODV� FRQWUDWXDLV� UHVWULWLYDV� D� RSHUDo}HV��
GLYLGHQGRV��VLWXDomR�ILQDQFHLUD�HWF���TXH�WHQKDP�RX�SRVVDP�YLU�D�WHU�HIHLWRV�SDUD�
D�HQWLGDGH�RX�VHXV�DFLRQLVWDV� 
���D�H[LVWrQFLD�GH�DFRUGR�GH�DFLRQLVWDV�H�VXDV�EDVHV� 
���HIHLWRV�VD]RQDLV�GDV�RSHUDo}HV� 
����UHVWULo}HV�HVWDWXWiULDV�VREUH�GLYLGHQGRV� 
���� FRQWUDWRV� UHOHYDQWHV� TXH� HQYROYDP� FRPSURPLVVRV� GH� FRPSUD� H� YHQGD� GH�
DWLYRV��FRQWUDWRV�SDUD�UHFRPSUD�GH�Do}HV�HWF� 
��
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��
'HPRQVWUDo}HV� FRQWiEHLV� LQFRPSOHWDV� �� )DOWD� GD� GHPRQVWUDomR� GH� RULJHQV� H�
DSOLFDo}HV�GH�UHFXUVRV�
��
���� 2� PRGHOR� SDGURQL]DGR� GR� SDUHFHU� GRV� DXGLWRUHV� LQGHSHQGHQWHV� VREUH�
GHPRQVWUDo}HV�FRQWiEHLV�DEUDQJH�DV�TXDWUR�GHPRQVWUDo}HV�UHIHULGDV�QR�LWHP����
H�DV�QRWDV�H[SOLFDWLYDV�H�UHSUHVHQWDP�DV�LQIRUPDo}HV�FRQWiEHLV�PtQLPDV��$�IDOWD�
GH� XPD� GHVVDV� GHPRQVWUDo}HV� FRQWiEHLV� UHTXHU� UHVVDOYD� QR� SDUHFHU� GRV�
DXGLWRUHV�� 6XSRQGR� D� DXVrQFLD� GD� GHPRQVWUDomR� GDV� RULJHQV� H� DSOLFDo}HV� GH�
UHFXUVRV��R�SDUHFHU�GRV�DXGLWRUHV�LQGHSHQGHQWHV�GHYHUi�VHU��
����([DPLQDPRV�RV�EDODQoRV�SDWULPRQLDLV�GD�HPSUHVD�$%&��OHYDQWDGRV�HP����GH�
GH]HPEUR�GH���;��H�GH���;��� H� DV� UHVSHFWLYDV�GHPRQVWUDo}HV�GR� UHVXOWDGR�H�
GDV� PXWDo}HV� GR� SDWULP{QLR� OtTXLGR� FRUUHVSRQGHQWHV� DRV� H[HUFtFLRV� ILQGRV�
QDTXHODV�GDWDV��HODERUDGRV��� 
����1RVVRV�H[DPHV��� 
����$�HPSUHVD�GHL[RX�GH�DSUHVHQWDU�DV�GHPRQVWUDo}HV�GDV�RULJHQV�H�DSOLFDo}HV�
GH�UHFXUVRV��TXH�VmR�UHTXHULGDV�FRPR�SDUWH�GDV�LQIRUPDo}HV�FRQWiEHLV�PtQLPDV�� 
����(P�QRVVD�RSLQLmR��H[FHWR�TXDQWR�j�RPLVVmR�GDV�GHPRQVWUDo}HV�GDV�RULJHQV�
H� DSOLFDo}HV� GH� UHFXUVRV� TXH� UHVXOWD� HP� DSUHVHQWDomR� LQFRPSOHWD�� DV�
GHPRQVWUDo}HV�FRQWiEHLV�UHIHULGDV�QR�SDUiJUDIR���UHSUHVHQWDP�DGHTXDGDPHQWH��
HP�WRGRV�RV�DVSHFWRV�UHOHYDQWHV��D�SRVLomR�SDWULPRQLDO�H�ILQDQFHLUD�GD�HPSUHVD�
$%&�HP����GH�GH]HPEUR�GH���;��H�GH���;���R�UHVXOWDGR�GH�VXDV�RSHUDo}HV�H�DV�
PXWDo}HV� GH� VHX� SDWULP{QLR� OtTXLGR� UHIHUHQWHV� DRV� H[HUFtFLRV� ILQGRV� QDTXHODV�
GDWDV��GH�DFRUGR�FRP�RV�3ULQFtSLRV�)XQGDPHQWDLV�GH�&RQWDELOLGDGH� 
�
2PLVVmR�GH�LQIRUPDomR�UHOHYDQWH�1RWD�H[SOLFDWLYD�RPLVVD�RX�IDOKD 
�
���� 6H� XPD� HPSUHVD� RPLWLU� XPD� QRWD� H[SOLFDWLYD� TXH� VHULD� QHFHVViULD� SDUD� D�
DGHTXDGD�DQiOLVH�H� LQWHUSUHWDomR�GDV�GHPRQVWUDo}HV�FRQWiEHLV��R�DXGLWRU�GHYH�
PHQFLRQDU�R�IDWR�HP�SDUiJUDIR�LQWHUPHGLiULR�GH�VHX�SDUHFHU��3RU�VHU�LQIRUPDomR�
UHOHYDQWH�� R� SDUiJUDIR� GD� RSLQLmR� WHULD� XPD� UHVVDOYD� 
H[FHWR� SRU
�� � FRPR� � VH�



VHJXH� 
���� (P� QRVVD� RSLQLmR�� H[FHWR� SHOD� RPLVVmR� GDV� LQIRUPDo}HV� PHQFLRQDGDV� QR�
SDUiJUDIR� SUHFHGHQWH�� DV� GHPRQVWUDo}HV� FRQWiEHLV� UHIHULGDV� QR� SDUiJUDIR� ��
UHSUHVHQWDP�DGHTXDGDPHQWH����� 
�
1mR�DWHQGLPHQWR� SHODV� GHPRQVWUDo}HV� FRQWiEHLV� GH� UHTXLVLWRV� OHJDLV� RX�
UHJXODPHQWDUHV�UHOHYDQWHV 
�
���� $� SDUWH� VXEVWDQFLDO� GRV� UHTXLVLWRV� OHJDLV� H� UHJXODPHQWDUHV� DSOLFiYHLV� jV�
GHPRQVWUDo}HV� FRQWiEHLV� HVWi� HQTXDGUDGD� QRV� GRLV� LWHQV� DQWHULRUHV�� TXDLV�
VHMDP�� R� GDV� SUiWLFDV� FRQWiEHLV� H� R� PpWRGR� GH� VXD� DSOLFDomR�� LQFOXLQGR� D�
DGHTXDomR� GDV� GLYXOJDo}HV�� 7RGDYLD�� SRGHP� H[LVWLU� VLWXDo}HV� HP� TXH� KDMD�
H[LJrQFLDV�OHJDLV�RX�UHJXODPHQWDUHV�DSOLFiYHLV�jV�GHPRQVWUDo}HV�FRQWiEHLV�TXH��
VH�QmR�DWHQGLGDV�� UHSUHVHQWDP�GLVFRUGkQFLDV�HQWUH�R�DXGLWRU� LQGHSHQGHQWH� H�D�
DGPLQLVWUDomR�� 1HVVH� FDVR�� FDEHUi�� SRU� SDUWH� GR� DXGLWRU�� HPLWLU�� TXDQGR�
UHOHYDQWH��RSLQLmR�FRP�UHVVDOYD�
H[FHWR�SRU
�RX�RSLQLmR�DGYHUVD� 
��
/,0,7$d2�1$�(;7(162�'2�6(8�75$%$/+2�
��
,QWURGXomR�
��
����6y�p�SRVVtYHO�DR�DXGLWRU�HPLWLU�SDUHFHU�VHP�UHVVDOYD�VH�VHXV�H[DPHV�IRUHP�
UHDOL]DGRV�GH�DFRUGR�FRP�DV�QRUPDV�GH�DXGLWRULD�H��SRUWDQWR��HP�FRQGLo}HV�GH�
DSOLFDU�WRGRV�RV�SURFHGLPHQWRV�TXH�FRQVLGHURX�QHFHVViULRV�QDV�FLUFXQVWkQFLDV��
��
����$�H[LVWrQFLD�GH� OLPLWDo}HV�j�H[WHQVmR�GH�VHX�WUDEDOKR�� �FRPR��DV�GHVFULWDV�
QRV� LWHQV� VHJXLQWHV�� SRGH� REULJi�OR� D� HPLWLU� SDUHFHU� FRP� UHVVDOYD� RX� SDUHFHU�
FRP�DEVWHQomR�GH�RSLQLmR��
��
/LPLWDo}HV�LPSRVWDV�SHOD�DGPLQLVWUDomR�GD�HQWLGDGH�
��
����$�OLPLWDomR�QD�H[WHQVmR�GR�WUDEDOKR�GR�DXGLWRU�SRGH��jV�YH]HV��VHU�LPSRVWD�
SHOD�DGPLQLVWUDomR�GD�HQWLGDGH��PHGLDQWH�FRQGLo}HV�FRQWUDWXDLV�HVSHFLILFDQGR�D�
QmR�H[HFXomR�GH�SURFHGLPHQWRV�GH�DXGLWRULD�MXOJDGRV�QHFHVViULRV��WDLV�FRPR��
D��D�REVHUYDomR�GD�FRQWDJHP�ItVLFD�GH�HVWRTXHV� 
E�� D� REWHQomR� RX� FRQILUPDomR� GH� VDOGRV� H�RX� LQIRUPDo}HV� GLUHWDPHQWH� FRP�
GHYHGRUHV��FUHGRUHV�RX�RXWUDV�IRQWHV�H[WHUQDV� 
F�� R� H[DPH� GDV� GHPRQVWUDo}HV� FRQWiEHLV� GH� FRQWURODGDV� RX� FROLJDGDV� RX� GH�
RXWUDV� LQYHVWLGDV�� UHSUHVHQWDWLYDV� GH� LQYHVWLPHQWRV� UHOHYDQWHV� QD� HQWLGDGH�
DXGLWDGD� 
G��D�DSOLFDomR�GH�RXWURV�SURFHGLPHQWRV�XVXDLV�GH�DXGLWRULD�TXH�VH�UHILUDP��GLUHWD�
RX�LQGLUHWDPHQWH��D�HOHPHQWRV�LPSRUWDQWHV�GDV�GHPRQVWUDo}HV�FRQWiEHLV� 
��
����4XDQGR�R�DXGLWRU�SXGHU� VDWLVID]HU�VH�TXDQWR�D� WDLV� LWHQV�SHOD�DSOLFDomR�GH�
SURFHGLPHQWRV� DOWHUQDWLYRV�� QmR� H[LVWH� XPD� OLPLWDomR� VLJQLILFDWLYD� QD� H[WHQVmR�
GH�VHX�WUDEDOKR�H�QmR�p�QHFHVViULR�PHQomR��HP�VHX�SDUHFHU�VREUH�D�RPLVVmR�GH�
WDLV�SURFHGLPHQWRV�H�DR�XVR�GRV�SURFHGLPHQWRV�DOWHUQDWLYRV��
��
/LPLWDo}HV�FLUFXQVWDQFLDLV�
��
����8PD� OLPLWDomR�QD� H[WHQVmR�GR� WUDEDOKR�GR�DXGLWRU� SRGH� VHU� LPSRVWD�SHODV�
FLUFXQVWkQFLDV��FRPR��SRU�H[HPSOR��TXDQGR�D�pSRFD�GD�LQGLFDomR�GR�DXGLWRU�p�WDO�
TXH� R� LPSRVVLELOLWH� GH� REVHUYDU� D� FRQWDJHP� ItVLFD� GRV� HVWRTXHV�� (OD� SRGH�



WDPEpP�RFRUUHU�TXDQGR��QD�RSLQLmR�GR�DXGLWRU��RV�UHJLVWURV�FRQWiEHLV�GR�FOLHQWH�
VmR� LQDGHTXDGRV�� RX� DR� FRQFOXLU� TXH� QmR� SRGH� H[HFXWDU� SURFHGLPHQWR� GH�
DXGLWRULD� TXH� MXOJXH� QHFHVViULR�� 1HVVDV� FLUFXQVWkQFLDV�� R� DXGLWRU� GHYH� WHQWDU�
H[HFXWDU� SURFHGLPHQWRV� DOWHUQDWLYRV�� D� ILP� GH� REWHU� HYLGrQFLDV� GH� DXGLWRULD�
VXILFLHQWHV�SDUD�HPLWLU�VHX�SDUHFHU��
6H�RV�SURFHGLPHQWRV�DOWHUQDWLYRV�QmR�OKH�SHUPLWLUHP�HYLGrQFLD�VXILFLHQWH��FDEHUi�
D�HOH�PDQLIHVWDU�WDO�OLPLWDomR�HP�VHX�SDUHFHU��FRPR�GHVFULWR�D�VHJXLU� 
��
5HIOH[RV�GDV�OLPLWDo}HV�QR�SDUHFHU�
��
����4XDQGR�KRXYHU� OLPLWDomR�QD�H[WHQVmR�GR�WUDEDOKR�GR�DXGLWRU��TXHU� LPSRVWD�
SHOD�DGPLQLVWUDomR�GD�HQWLGDGH��TXHU�FLUFXQVWDQFLDO��H�TXH�GHWHUPLQH�D�HPLVVmR�
GH�SDUHFHU�FRP�UHVVDOYD��QHVWH�R�DXGLWRU�GHYH�GHVFUHYHU�D�OLPLWDomR�H�PHQFLRQDU�
D�SRVVLELOLGDGH�GD�H[LVWrQFLD�GH�DMXVWHV�TXH�SRGHULDP�VHU�FRQVWDWDGRV�FDVR�QmR�
KRXYHVVH� D� OLPLWDomR�� &RQIRUPH� LQGLFDGR� QRV� LWHQV� ��� H� ���� SRGH� KDYHU�
FLUFXQVWkQFLDV�HP�TXH�RV�SRVVtYHLV�HIHLWRV�GD�OLPLWDomR�VmR�WmR�VLJQLILFDWLYRV�TXH�
R� DXGLWRU� GHFLGLUi� SRU� XP� SDUHFHU� FRP� DEVWHQomR� GH� RSLQLmR� VREUH� DV�
GHPRQVWUDo}HV�FRQWiEHLV��
��
���� 2� DXGLWRU� GHYH� MXOJDU� D� LPSRUWkQFLD� GRV� SURFHGLPHQWRV� GH� DXGLWRULD�
RPLWLGRV�� FRQVLGHUDQGR� D� QDWXUH]D� H� D� UHOHYkQFLD� GRV� HIHLWRV� SRWHQFLDLV� HP�
UHODomR�jV�GHPRQVWUDo}HV�FRQWiEHLV��6H�WDLV�HIHLWRV�VH�UHODFLRQDP�D�PXLWRV�LWHQV�
GDV� GHPRQVWUDo}HV� FRQWiEHLV�� p� SURYiYHO� TXH� HVWH� LPSDFWR� VHMD�PDLRU� GR� TXH�
TXDQGR�DV�OLPLWDo}HV�VH�UHIHULUHP�D�XP�LWHP�RX�D�XP�Q~PHUR�OLPLWDGR�GH�LWHQV��
8PD� OLPLWDomR� D� XP� ~QLFR� LWHP�� H� TXH� QmR� UHSUHVHQWH� SDUFHOD� VXEVWDQFLDO� GD�
SRVLomR�SDWULPRQLDO�H�ILQDQFHLUD�H�RX�GR�UHVXOWDGR�GDV�RSHUDo}HV��QRUPDOPHQWH�
UHVXOWDUi� HP� XP� SDUHFHU� FRP� UHVVDOYD�� RX�PHVPR� VHP� UHVVDOYD�� VH� R� DXGLWRU�
FRQFOXLU�TXH�R�HIHLWR�QmR�p�UHOHYDQWH��$V�OLPLWDo}HV�DRV�H[DPHV�GH�PXLWRV�LWHQV�H�
TXH� WHQKDP� HIHLWRV� SRWHQFLDLV�PXLWR� UHOHYDQWHV� GHYHP� UHVXOWDU�� HP� JHUDO�� HP�
DEVWHQomR�GH�RSLQLmR��
��
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��
,QYHVWLPHQWRV�UHOHYDQWHV�QmR�DXGLWDGRV�5HVVDOYD�
H[FHWR�TXDQWR
�
��
����1R�FDVR�GH�LQYHVWLPHQWRV�UHOHYDQWHV�QmR�DXGLWDGRV��GHYH�VH�GHVFUHYHU�R�IDWR�
HP�SDUiJUDIR� LQWHUPHGLiULR��PHQFLRQDU�D� OLPLWDomR�QR�SDUiJUDIR�GD�H[WHQVmR�H�
UHGLJLU�R�SDUiJUDIR�ILQDO�FRP�D�FRUUHVSRQGHQWH�UHVVDOYD�RX�DEVWHQomR�GH�RSLQLmR��
6H� R� DXGLWRU� FRQFOXLU� TXH� SRGH� HPLWLU� RSLQLmR� FRP� UHVVDOYD�� DLQGD� TXH� QmR�
H[SUHVVH� RSLQLmR� VREUH� R� YDORU� GRV� LQYHVWLPHQWRV� �SRUTXH� RV� LQYHVWLPHQWRV��
PHVPR�VHQGR�UHOHYDQWHV��QmR�VmR�GH� LPSRUWkQFLD� WDO�TXH�H[LMDP�DEVWHQomR�GH�
RSLQLmR���D�UHGDomR�SRGHULD�VHU�D�VHJXLQWH��
����([DPLQDPRV�RV�EDODQoRV�SDWULPRQLDLV��� 
���� ([FHWR� TXDQWR� DR� PHQFLRQDGR� QR� SDUiJUDIR� ��� QRVVRV� H[DPHV� IRUDP�
FRQGX]LGRV��� 
���� 1mR� H[DPLQDPRV�� QHP� IRUDP� H[DPLQDGDV� SRU� RXWURV� DXGLWRUHV�
LQGHSHQGHQWHV�� DV� GHPRQVWUDo}HV� FRQWiEHLV� GDV� HPSUHVDV� $� H� %��
FRUUHVSRQGHQWHV�DRV�H[HUFtFLRV�ILQGRV�HP����GH�GH]HPEUR�GH���;��H�GH���;���
&RPR� FRQVHT�rQFLD�� QmR� QRV� IRL� SRVVtYHO� IRUPDU� XPD� RSLQLmR� TXDQWR� j�
DGHTXDomR� GRV� YDORUHV� UHSUHVHQWDWLYRV� GH� WDLV� LQYHVWLPHQWRV� QDTXHODV� GDWDV� H�
GRV� FRUUHVSRQGHQWHV� UHVXOWDGRV� UHJLVWUDGRV�QRV�H[HUFtFLRV�GH���;��H�GH���;���
FRP�EDVH�QR�YDORU�GH�SDWULP{QLR�OtTXLGR�GDTXHODV�HPSUHVDV��FRPR�PHQFLRQDGR�



QD�QRWD�;�jV�GHPRQVWUDo}HV�FRQWiEHLV� 
����(P�QRVVD�RSLQLmR��H[FHWR�TXDQWR�DRV�SRVVtYHLV�DMXVWHV�TXH�SRGHULDP�UHVXOWDU�
GRV�H[DPHV�GRV� LQYHVWLPHQWRV�PHQFLRQDGRV�QR�SDUiJUDIR����DV�GHPRQVWUDo}HV�
FRQWiEHLV�UHIHULGDV�QR�SDUiJUDIR���UHSUHVHQWDP�DGHTXDGDPHQWH����� 
��
���� 4XDQGR� D� QRWD� H[SOLFDWLYD� QmR� FRQWHPSODU� RV� GDGRV� LQGLVSHQViYHLV� j�
TXDQWLILFDomR� DGHTXDGD� GRV� UHIHULGRV� LQYHVWLPHQWRV�� WDLV� GDGRV� GHYHP� VHU�
DGLFLRQDGRV�QR�SDUiJUDIR�LQWHUPHGLiULR�GR�SDUHFHU��
�
,QYHVWLPHQWRV�H[WUHPDPHQWH�UHOHYDQWHV�QmR�DXGLWDGRV�$EVWHQomR�GH�RSLQLmR 
��
���� 4XDQGR� RV� LQYHVWLPHQWRV� QmR� DXGLWDGRV� WLYHUHP� HIHLWRV� SRWHQFLDLV� PXLWR�
UHOHYDQWHV�� QmR� EDVWDUi� XP� SDUHFHU� FRP� UHVVDOYD�� GHYHQGR� VHU� HPLWLGR� XP�
SDUHFHU� FRP� DEVWHQomR� GH� RSLQLmR�� 2V� SDUiJUDIRV� �� D� �� VHULDP� LJXDLV� DRV� GR�
LWHP�����PDV�R�SDUiJUDIR�ILQDO�VHULD��
����'HYLGR�j� UHOHYkQFLD�GR�DVVXQWR�PHQFLRQDGR�QR�SDUiJUDIR����D�H[WHQVmR�GR�
QRVVR� H[DPH� QmR� IRL� VXILFLHQWH� SDUD� QRV� SRVVLELOLWDU� HPLWLU�� H� SRU� LVVR� QmR�
HPLWLPRV��RSLQLmR�VREUH�DV�GHPRQVWUDo}HV�FRQWiEHLV�UHIHULGDV�QR�SDUiJUDIR��� 
��
/LPLWDomR�VREUH�LWHP�UHOHYDQWH��HVWRTXHV��5HVVDOYD�
H[FHWR�TXDQWR
�
��
����6H��SRU�H[HPSOR��R�DXGLWRU�IRU�FRQWUDWDGR�DSyV�R�HQFHUUDPHQWR�GR�EDODQoR�
SDUD�H[DPLQDU�DV�GHPRQVWUDo}HV�FRQWiEHLV�GR�H[HUFtFLR�UHODWLYR�D�HVVH�EDODQoR��
H�QmR�FRQVHJXLU�VDWLVID]HU�VH�VREUH�D�H[LVWrQFLD�ItVLFD�GRV�HVWRTXHV��VHQGR�HVWHV�
UHOHYDQWHV�QR�FRQMXQWR�GDV�GHPRQVWUDo}HV�FRQWiEHLV��PDV�QmR�D�SRQWR�GH�H[LJLU�
DEVWHQomR�GH�RSLQLmR���VHX�SDUHFHU�SRGHULD�VHU�R�VHJXLQWH��
���� ([DPLQDPRV� R� EDODQoR� SDWULPRQLDO� GD� HPSUHVD� $%&�� OHYDQWDGR� HP� ��� GH�
GH]HPEUR�GH���;���H�DV�UHVSHFWLYDV��� 
���� ([FHWR� TXDQWR� DR� PHQFLRQDGR� QR� SDUiJUDIR� ��� QRVVRV� H[DPHV� IRUDP�
FRQGX]LGRV��� 
���� 3HOR� IDWR� GH� WHUPRV� VLGR� FRQWUDWDGRV� SHOD� HPSUHVD� $%&� DSyV� ��� GH�
GH]HPEUR�GH���;���QmR�DFRPSDQKDPRV�RV� LQYHQWiULRV� ItVLFRV�GRV� HVWRTXHV�GH�
���GH�GH]HPEUR�GH���;��H�GH���;���QHP�IRL�SRVVtYHO�VDWLVID]HUPR�QRV�VREUH�D�
H[LVWrQFLD�GRV�HVWRTXHV�SRU�PHLR�GH�SURFHGLPHQWRV�DOWHUQDWLYRV�GH�DXGLWRULD� 
���� (P� QRVVD� RSLQLmR�� H[FHWR� TXDQWR� DRV� HIHLWRV� GH� SRVVtYHLV� DMXVWHV� TXH�
SRGHULDP� UHVXOWDU� GD� DSOLFDomR� GRV� SURFHGLPHQWRV� GH� DXGLWRULD� RPLWLGRV��
PHQFLRQDGRV�QR�SDUiJUDIR����DV�GHPRQVWUDo}HV�FRQWiEHLV�UHIHULGDV�QR�SDUiJUDIR�
��UHSUHVHQWDP�DGHTXDGDPHQWH���� 
���� 1mR� H[DPLQDPRV�� QHP� IRUDP� H[DPLQDGDV� SRU� RXWURV� DXGLWRUHV�
LQGHSHQGHQWHV�� DV� GHPRQVWUDo}HV� FRQWiEHLV� GR� H[HUFtFLR� ILQGR� HP� ��� GH�
GH]HPEUR� GH� ��;��� FXMRV� YDORUHV� VmR� DSUHVHQWDGRV� SDUD� ILQV� FRPSDUDWLYRV�� H��
FRQVHT�HQWHPHQWH��QmR�HPLWLPRV�RSLQLmR�VREUH�HODV� 
/LPLWDomR�VREUH�LWHP�H[WUHPDPHQWH�UHOHYDQWH��HVWRTXHV�� 
��
$EVWHQomR�GH�RSLQLmR�
��
�����6HJXLQGR�R�PHVPR�H[HPSOR�GR�LWHP�DQWHULRU��PDV�VXSRQGR��DJRUD��TXH�RV�
HVWRTXHV� WLYHVVHP� XP� YDORU�PXLWR� VLJQLILFDWLYR� H� FRP� HIHLWRV� SRWHQFLDLV�PXLWR�
UHOHYDQWHV� HP� UHODomR� jV� GHPRQVWUDo}HV� FRQWiEHLV� WRPDGDV� HP� FRQMXQWR�� QmR�
EDVWDUi�XP�SDUHFHU�FRP�UHVVDOYD��VHQGR�QHFHVViULD�XPD�DEVWHQomR�GH�RSLQLmR��
2V� SDUiJUDIRV� �� D� �� VHULDP� LJXDLV� DRV� GR� H[HPSOR� DQWHULRU� �LWHP� �����PDV� R�
SDUiJUDIR�ILQDO�VHULD� 
����'HYLGR�j�UHOHYkQFLD�GR�DVVXQWR�PHQFLRQDGR�QR�SDUiJUDIR����D��H[WHQVmR�GR�



QRVVR� H[DPH� QmR� IRL� VXILFLHQWH� SDUD� QRV� SRVVLELOLWDU� HPLWLU�� H� SRU� LVVR� QmR�
HPLWLPRV�RSLQLmR�VREUH�DV�GHPRQVWUDo}HV�FRQWiEHLV�UHIHULGDV�QR�SDUiJUDIR��� 
�
/LPLWDomR�VREUH�HVWRTXH�GH�DEHUWXUD���2SLQLmR�VHP�UHVVDOYD�VREUH�R�EDODQoR�H�
DEVWHQomR�GH�RSLQLmR�VREUH�DV�GHPDLV�GHPRQVWUDo}HV�FRQWiEHLV 
��
�����2XWUR�FDVR�IUHT�HQWH�DFRQWHFH�TXDQGR�R�DXGLWRU��SRU�QmR�WHU�DFRPSDQKDGR�
R� LQYHQWiULR� ItVLFR�GRV� HVWRTXHV�QR�HQFHUUDPHQWR�GR�H[HUFtFLR�DQWHULRU� ���;����
QHP� WHU� VLGR�SUDWLFiYHO�DSOLFDU�SURFHGLPHQWRV�DOWHUQDWLYRV�GH�DXGLWRULD�� FRQFOXL�
TXH�QmR�HVWi�HP�FRQGLo}HV�GH�RSLQDU�VREUH�R�UHVXOWDGR�GR�H[HUFtFLR�VRE�H[DPH�
���;���� PDV� SRGH� HPLWLU� RSLQLmR� VREUH� D� SRVLomR� SDWULPRQLDO� H� ILQDQFHLUD� HP�
��;,��2�SDUHFHU�SRGHULD�VHU�DVVLP�UHGLJLGR��
���� ([DPLQDPRV� R� EDODQoR� SDWULPRQLDO� GD� HPSUHVD� $%&�� OHYDQWDGR� HP� ��� GH�
GH]HPEUR�GH���;���H�DV��� 
���� ([FHWR� TXDQWR� DR� H[SOLFDGR� QR� SDUiJUDIR� ��� QRVVRV� H[DPHV� IRUDP�
FRQGX]LGRV��� 
���� 3HOR� IDWR� GH� WHUPRV� VLGR� FRQWUDWDGRV� SHOD� HPSUHVD� $%&� DSyV� ��� GH�
GH]HPEUR�GH���;���QmR�DFRPSDQKDPRV�R�LQYHQWiULR�ItVLFR�GRV�HVWRTXHV�QDTXHOD�
GDWD�� UHJLVWUDGRV� QR� EDODQoR� SDWULPRQLDO� SHOD� LPSRUWkQFLD� GH�
�BBBBBBBBBBBBBBB�� QHP� IRL� SRVVtYHO� VDWLVID]HUPR�QRV� VREUH� D� H[LVWrQFLD� GRV�
HVWRTXHV� SRU� PHLR� GH� SURFHGLPHQWRV� DOWHUQDWLYRV� GH� DXGLWRULD�� 2� YDORU� GRV�
HVWRTXHV�� HP� ��� GH� GH]HPEUR� GH� ��;��� FRQWULEXL� VLJQLILFDWLYDPHQWH� SDUD� D�
GHWHUPLQDomR�GR�UHVXOWDGR�GDV�RSHUDo}HV��GDV�PXWDo}HV�GR�SDWULP{QLR�OtTXLGR�H�
GDV�RULJHQV�H�DSOLFDo}HV�GH� UHFXUVRV�GR�H[HUFtFLR� ILQGR�HP����GH�GH]HPEUR�GH�
��;,��&RPR�FRQVHT�rQFLD��QmR�HVWDPRV�HP�FRQGLo}HV�GH�HPLWLU��H�SRU�LVVR�QmR�
HPLWLPRV�� RSLQLmR� VREUH� DV� GHPRQVWUDo}HV� GR� UHVXOWDGR�� GDV� PXWDo}HV� GR�
SDWULP{QLR� OtTXLGR� H� GDV� RULJHQV� H� DSOLFDo}HV� GH� UHFXUVRV� FRUUHVSRQGHQWHV� DR�
H[HUFtFLR�ILQGR�HP����GH�GH]HPEUR���;�� 
���� (P� QRVVD� RSLQLmR�� R� EDODQoR� SDWULPRQLDO� UHSUHVHQWD� DGHTXDGDPHQWH�� HP�
WRGRV�RV�DVSHFWRV�UHOHYDQWHV��D�SRVLomR�SDWULPRQLDO�H�ILQDQFHLUD�GD�HPSUHVD�$%&�
HP� ��� GH� GH]HPEUR� GH� ��;��� GH� DFRUGR� FRP� RV� 3ULQFtSLRV� )XQGDPHQWDLV� GH�
&RQWDELOLGDGH� 
��
/LPLWDomR� VREUH� HVWRTXH� GH� DEHUWXUD�2SLQLmR� VHP� UHVVDOYD� VREUH� R� EDODQoR� H�
UHVVDOYD�
H[FHWR�TXDQWR
�VREUH�DV�GHPDLV�GHPRQVWUDo}HV�FRQWiEHLV�
��
����� 6H�� GHQWUR� GR�PHVPR� H[HPSOR� GR� LWHP� DQWHULRU�� R� DXGLWRU� MXOJDU� TXH� RV�
HIHLWRV�SRWHQFLDLV� GH�QmR� WHU� DFRPSDQKDGR� R� LQYHQWiULR� ItVLFR�GRV� HVWRTXHV�GH�
DEHUWXUD�SRGHP�VHU�UHOHYDQWHV��PDV�QmR�D�SRQWR�GH�H[LJLU�DEVWHQomR�GH�RSLQLmR�
VREUH�R�UHVXOWDGR�GR�H[HUFtFLR��FDEHULD�UHVVDOYD�
H[FHWR�TXDQWR
��FRPR�VH�VHJXH��
2V�SDUiJUDIRV���H���VHULDP�LJXDLV�DRV�GR�LWHP����� 
2V�SDUiJUDIRV�LQWHUPHGLiULR�H�R�GD�RSLQLmR�VHULDP� 
���� 3HOR� IDWR� GH� WHUPRV� VLGR� FRQWUDWDGRV� SHOD� HPSUHVD� $%&� DSyV� ��� GH�
GH]HPEUR�GH���;���QmR�DFRPSDQKDPRV�R�LQYHQWiULR�ItVLFR�GRV�HVWRTXHV�QDTXHOD�
GDWD��UHJLVWUDGRV�QR�EDODQoR�SDWULPRQLDO�SHOD�LPSRUWkQFLD�GH��BBBBBBBBBBBBB���
QHP�IRL�SRVVtYHO�VDWLVID]HUPR�QRV�VREUH�D�H[LVWrQFLD�GRV�HVWRTXHV�SRU�PHLR�GH�
SURFHGLPHQWRV�DOWHUQDWLYRV�GH�DXGLWRULD� 
���� (P� QRVVD� RSLQLmR�� DV� GHPRQVWUDo}HV� FRQWiEHLV� UHIHULGDV� QR� SDUiJUDIR� ��
UHSUHVHQWDP� DGHTXDGDPHQWH�� HP� WRGRV� RV� DVSHFWRV� UHOHYDQWHV�� D� SRVLomR�
SDWULPRQLDO�H�ILQDQFHLUD�GD�HPSUHVD�$%&�HP����GH�GH]HPEUR�GH���;��H��H[FHWR�
TXDQWR�DRV�HIHLWRV�GH�SRVVtYHLV�DMXVWHV�TXH�SRGHULDP�UHVXOWDU�GD�DSOLFDomR�GRV�
SURFHGLPHQWRV�GH�DXGLWRULD�RPLWLGRV��PHQFLRQDGRV�QR�SDUiJUDIR����R� UHVXOWDGR�
GH� VXDV� RSHUDo}HV�� DV� PXWDo}HV� GH� VHX� SDWULP{QLR� OtTXLGR� H� DV� RULJHQV� H�



DSOLFDo}HV� GH� VHXV� UHFXUVRV� UHIHUHQWHV� DR� H[HUFtFLR� ILQGR� QDTXHOD� GDWD�� GH�
DFRUGR�FRP�RV�3ULQFtSLRV�)XQGDPHQWDLV�GH�&RQWDELOLGDGH��� 
��
'HPRQVWUDo}HV�FRQWiEHLV�FRPSDUDWLYDV�3ULPHLUD�DXGLWRULD�
��
����� 1RV� FDVRV� GH� SULPHLUD� DXGLWRULD� GH� XPD� HPSUHVD� TXH� GLYXOJXH�
FRPSDUDWLYDPHQWH�RV�YDORUHV�UHODWLYRV�DR�H[HUFtFLR�DQWHULRU��R�DXGLWRU�GHYH��QR�
SDUiJUDIR� UHIHUHQWH� j� LGHQWLILFDomR� GDV� GHPRQVWUDo}HV� H[DPLQDGDV�� ID]HU�
PHQomR� H[FOXVLYD� DR� H[HUFtFLR� H[DPLQDGR� H� GHVWDFDU�� HP� SDUiJUDIR�
LQWHUPHGLiULR��R� IDWR�GH�TXH�DV�GHPRQVWUDo}HV�GR�H[HUFtFLR�DQWHULRU�QmR� IRUDP�
H[DPLQDGDV� SRU� DXGLWRUHV� LQGHSHQGHQWHV�� H[SUHVVDQGR� D� FRUUHVSRQGHQWH�
DEVWHQomR�GH�RSLQLmR�VREUH�DV�PHVPDV��
��
����� 3DUD� H[SUHVVDU� XPD� RSLQLmR� VHP� UHVVDOYD� DFHUFD� GDV� GHPRQVWUDo}HV� GR�
H[HUFtFLR�DWXDO�� VmR�QHFHVViULRV�SURFHGLPHQWRV�GH�DXGLWRULD� VREUH�RV� VDOGRV�GR�
HQFHUUDPHQWR� GR� H[HUFtFLR� DQWHULRU� TXDQWR� jV� FRQWDV� GH� IRUPDomR� KLVWyULFD��
TXDQWR�jV�FRQWDV�DWXDLV�H�TXDQWR�j�YHULILFDomR�GD�XQLIRUPLGDGH�GH�DSOLFDomR�GRV�
SULQFtSLRV�FRQWiEHLV��
��
�����6H�WDLV�H[DPHV�IRUDP�HIHWXDGRV�H�QmR�UHGXQGDUDP�HP�QHQKXPD�VLWXDomR�
TXH� UHSUHVHQWH� OLPLWDomR� TXH� SRVVD� WHU� HIHLWR� VREUH� DV� GHPRQVWUDo}HV� GR�
H[HUFtFLR�DWXDO��R�SDUHFHU�GHYH�VHU�UHGLJLGR�FRPR�VH�VHJXH��
���� ([DPLQDPRV� R� EDODQoR� SDWULPRQLDO� GD� HPSUHVD� $%&�� OHYDQWDGR� HP� ��� GH�
GH]HPEUR�GH���;���H�DV��� 
����1RVVRV�H[DPHV�IRUDP�FRQGX]LGRV��� 
���� (P� QRVVD� RSLQLmR�� DV� GHPRQVWUDo}HV� FRQWiEHLV� UHIHULGDV� QR� SDUiJUDIR� ��
UHSUHVHQWDP� DGHTXDGDPHQWH�� HP� WRGRV� RV� DVSHFWRV� UHOHYDQWHV�� D� SRVLomR�
SDWULPRQLDO� H� ILQDQFHLUD� GD� HPSUHVD� $%&� HP� ��� GH� GH]HPEUR� GH� ��;��� R�
UHVXOWDGR�GH�VXDV�RSHUDo}HV��DV�PXWDo}HV�GH�VHX�SDWULP{QLR�OtTXLGR�H�DV�RULJHQV�
H� DSOLFDo}HV� GH� VHXV� UHFXUVRV� UHIHUHQWHV� DR� H[HUFtFLR� ILQGR� QDTXHOD� GDWD�� GH�
DFRUGR�FRP�RV�3ULQFtSLRV�)XQGDPHQWDLV�GH�&RQWDELOLGDGH� 
���� 1mR� H[DPLQDPRV�� QHP� IRUDP� H[DPLQDGDV� SRU� RXWURV� DXGLWRUHV�
LQGHSHQGHQWHV�� DV� GHPRQVWUDo}HV� FRQWiEHLV� GR� H[HUFtFLR� ILQGR� HP� ��� GH�
GH]HPEUR� GH� ��;��� FXMRV� YDORUHV� VmR� DSUHVHQWDGRV� SDUD� ILQV� FRPSDUDWLYRV� H��
FRQVHT�HQWHPHQWH��QmR�HPLWLPRV�RSLQLmR�VREUH�HODV� 
��
�����6H��SRU�RXWUR�ODGR��WDLV�H[DPHV�DGLFLRQDLV�VREUH�RV�VDOGRV�GH�DEHUWXUD�QmR�
WLYHUHP�D�H[WHQVmR�QHFHVViULD�TXH�SHUPLWD�DR�DXGLWRU�VHJXUDQoD�TXDQWR�j�QmR�
H[LVWrQFLD� GH� HIHLWRV� UHOHYDQWHV� VREUH� R� UHVXOWDGR� GR� H[HUFtFLR�� PXWDo}HV� GR�
SDWULP{QLR�OtTXLGR�H�RULJHQV�H�DSOLFDo}HV�GH�UHFXUVRV��HOH�GHYHUi�MXOJDU�R�WLSR�GH�
RSLQLmR�TXH�GHYH�HPLWLU�HP�IXQomR�GRV�HIHLWRV�SRWHQFLDLV�H�GD�HYLGrQFLD�GH�TXH�
GLVSRQKD� HP� UHODomR� D� WDLV� GHPRQVWUDo}HV� FRQWiEHLV�� SRGHQGR� UHVXOWDU� QXPD�
RSLQLmR�FRP�UHVVDOYD�RX�DWp�HP�DEVWHQomR�GH�RSLQLmR��
��
����� 8P� H[HPSOR� GH� SDUHFHU� FRP� UHVVDOYD�� QHVWDV� FLUFXQVWkQFLDV�� VREUH� R�
H[HUFtFLR�DWXDO��VHULD��
2V�SDUiJUDIRV���H���VHULDP�LJXDLV�DRV�GR�H[HPSOR�GR�LWHP����� 
2V�SDUiJUDIRV���H���VHULDP� 
���� 1mR� H[DPLQDPRV�� QHP� IRUDP� H[DPLQDGDV� SRU� RXWURV� DXGLWRUHV�
LQGHSHQGHQWHV�� DV� GHPRQVWUDo}HV� FRQWiEHLV� GR� H[HUFtFLR� ILQGR� HP� ��� GH�
GH]HPEUR� GH� ��;��� FXMRV� YDORUHV� VmR� DSUHVHQWDGRV� SDUD� ILQV� FRPSDUDWLYRV� H��
FRQVHT�HQWHPHQWH�� QmR� HPLWLPRV� RSLQLmR� VREUH� HODV�� $OpP� GLVVR�� RV� H[DPHV�
DGLFLRQDLV� GHVHQYROYLGRV�� GHFRUUHQWHV� GH� XPD� SULPHLUD� DXGLWRULD�� VREUH�



WUDQVDo}HV�H�YDORUHV�TXH�FRPS}HP�RV�VDOGRV�HP����GH�GH]HPEUR�GH���;���QmR�
IRUDP�VXILFLHQWHV�SDUD�DVVHJXUDU�TXH�WDLV�VDOGRV�QmR�WHQKDP�HIHLWRV�UHOHYDQWHV�
VREUH�R�UHVXOWDGR�GR�H[HUFtFLR��DV�PXWDo}HV�GR�SDWULP{QLR�OtTXLGR�H�DV�RULJHQV�H�
DSOLFDo}HV�GH�UHFXUVRV�UHODWLYRV�D���;,� 
���� (P� QRVVD� RSLQLmR�� DV� GHPRQVWUDo}HV� FRQWiEHLV� UHIHULGDV� QR� SDUiJUDIR� ��
UHSUHVHQWDP� DGHTXDGDPHQWH�� HP� WRGRV� RV� DVSHFWRV� UHOHYDQWHV�� D� SRVLomR�
SDWULPRQLDO�H�ILQDQFHLUD�GD�HPSUHVD�$%&�HP����GH�GH]HPEUR�GH���;��H��H[FHWR�
TXDQWR� DRV� HIHLWRV� GH� SRVVtYHLV� DMXVWHV� TXH� SRGHULDP� UHVXOWDU� GR� H[DPH� GDV�
GHPRQVWUDo}HV� FRQWiEHLV� GR� H[HUFtFLR� DQWHULRU�� FRQIRUPH� FRPHQWDGR� QR�
SDUiJUDIR� ��� R� UHVXOWDGR� GH� VXDV� RSHUDo}HV�� DV� PXWDo}HV� GH� VHX� SDWULP{QLR�
OtTXLGR�H�DV�RULJHQV�H�DSOLFDo}HV�GH�VHXV� UHFXUVRV�UHIHUHQWHV�DR�H[HUFtFLR� ILQGR�
QDTXHOD�GDWD��GH�DFRUGR�FRP�RV�3ULQFtSLRV�)XQGDPHQWDLV�GH�&RQWDELOLGDGH� 
��
5()/(;26�12�3$5(&(5�'26�$8',725(6�48$1'2�3$57(�'26�(;$0(6�e�)(,7$�
325�287526�$8',725(6�,1'(3(1'(17(6�
��
$�UHVSRQVDELOLGDGH�SURILVVLRQDO�
��
�����4XDQGR� R� DXGLWRU� ID]� XVR� GR� WUDEDOKR� GH� RXWURV� DXGLWRUHV� LQGHSHQGHQWHV�
GHYH� DVVHJXUDU�VH� GH� TXH� R� WUDEDOKR� IHLWR� SRU� HVVHV� p� DGHTXDGR�� R�
SRVLFLRQDPHQWR�GHYH�UHXQLU�XP�FRQMXQWR�GH�HYLGrQFLDV�H�LQIRUPDo}HV�D�UHVSHLWR�
GD� LQGHSHQGrQFLD� H� UHSXWDomR� SURILVVLRQDO� GRV� RXWURV� DXGLWRUHV�� EHP� FRPR� GD�
DGHTXDomR� GRV� H[DPHV� IHLWRV� SRU� HVVHV� VREUH� D� PDWpULD� TXH� DIHWD� DV�
GHPRQVWUDo}HV�FRQWiEHLV�GD�HQWLGDGH�TXH�HVWi�DXGLWDQGR��
��
�����(VVD�VLWXDomR�RFRUUH��SULQFLSDOPHQWH��TXDQGR�R�DXGLWRU�HPLWH�SDUHFHU�VREUH�
DV� GHPRQVWUDo}HV� FRQWiEHLV� GH� XPD� HQWLGDGH� H� XVD� R� WUDEDOKR� GH� RXWURV�
DXGLWRUHV�LQGHSHQGHQWHV��
D�� FRP� UHODomR� jV� RSHUDo}HV� GH� XPD� RX� PDLV� GLYLV}HV�� ILOLDLV�� DJrQFLDV� RX�
GHSHQGrQFLDV� 
E��FRP�UHODomR�D�LQYHVWLPHQWRV�GD�HQWLGDGH�HP�FRQWURODGDV�H�FROLJDGDV� 
F�� FRP� UHODomR� jV� GHPRQVWUDo}HV� FRQWiEHLV� GH� H[HUFtFLRV� DQWHULRUHV��
DSUHVHQWDGDV�SDUD�ILQV�FRPSDUDWLYRV� 
��
����� 1DV� KLSyWHVHV� �D�� H� �E�� DFLPD�� GHSHQGHQGR� GD� UHOHYkQFLD� GRV� LWHQV�
H[DPLQDGRV�SHORV�RXWURV�DXGLWRUHV�H�GR�JUDX�GH�FRQKHFLPHQWR�H�VHJXUDQoD�TXH�
R� DXGLWRU� WHP� VREUH� VH� RV� WUDEDOKRV� GRV� RXWURV� DXGLWRUHV� DWHQGH� D� VHXV�
SURSyVLWRV��HOH�SRGH�GHFLGLU�VH��
D��SHOD�DFHLWDomR�GR�WUDEDOKR�GRV�RXWURV�DXGLWRUHV� 
E��SHOD�FRQFOXVmR�GH�TXH�QmR�SRGHUi�XWLOL]DU�R�WUDEDOKR�GRV�RXWURV�DXGLWRUHV� 
�
5HIOH[RV� TXDQGR� KRXYHU� DFHLWDomR� GR� WUDEDOKR� GRV� RXWURV� DXGLWRUHV�
LQGHSHQGHQWHV 
��
����� 4XDQGR� R� DXGLWRU� DFHLWDU� R� SDUHFHU� GH� RXWURV� DXGLWRUHV�� SRU� QmR� WHU�
HYLGrQFLDV� TXH� LQGLTXHP� UHVWULo}HV� DRV� VHXV� WUDEDOKRV� H� FRQFOXV}HV�� GHYH�
GHVWDFDU� QR� VHX� SDUHFHU� D� GLYLVmR� GH� UHVSRQVDELOLGDGHV�� FRPR� LQGLFDGR� QR�
SDUiJUDIR�VHJXLQWH��
��
����� 'HVVD� IRUPD�� SRU� H[HPSOR�� TXDQGR� DV� GHPRQVWUDo}HV� FRQWiEHLV� GH�
HPSUHVDV� FRQWURODGDV� H�RX� FROLJDGDV�� FRUUHVSRQGHQWHV� D� LQYHVWLPHQWRV�
UHOHYDQWHV�� IRUDP�DXGLWDGDV�SRU�RXWUR�DXGLWRU� LQGHSHQGHQWH��TXH�WHQKD�HPLWLGR�
SDUHFHU� VHP� UHVVDOYD� VREUH� DV� FRUUHVSRQGHQWHV� GHPRQVWUDo}HV� FRQWiEHLV�� D�



UHGDomR�GR�SDUHFHU�SRGHUi�VHU�D�VHJXLQWH��
���� ([DPLQDPRV� RV� EDODQoRV� ����� DGPLQLVWUDomR�� 1RVVD� UHVSRQVDELOLGDGH� �����
FRQWiEHLV��$V�GHPRQVWUDo}HV�FRQWiEHLV�GD�HPSUHVD�FRQWURODGD��;�6�$����UHODWLYDV�
DRV�H[HUFtFLRV�ILQGRV�HP����GH�GH]HPEUR�GH���;��H�GH���;���IRUDP�H[DPLQDGDV�
SRU�RXWURV�DXGLWRUHV�LQGHSHQGHQWHV��H�D�QRVVD�RSLQLmR��QR�TXH�GL]�UHVSHLWR�DRV�
YDORUHV� GRV� LQYHVWLPHQWRV� H� GRV� UHVXOWDGRV� GHFRUUHQWHV� GHVVD� FRQWURODGD�� HVWi�
EDVHDGD�QR�SDUHFHU�GHVVHV�DXGLWRUHV� 
����2�SDUiJUDIR���WHULD�UHGDomR�QRUPDO� 
���� (P� QRVVD� RSLQLmR�� FRP� EDVH� HP� QRVVR� H[DPH� H� QR� SDUHFHU� GH� RXWURV�
DXGLWRUHV�LQGHSHQGHQWHV��DV�GHPRQVWUDo}HV�FRQWiEHLV��� 
��
�����4XDQGR�D�QRWD� H[SOLFDWLYD�QmR�PHQFLRQDU�RV�GDGRV� LQGLVSHQViYHLV�SDUD�D�
TXDQWLILFDomR� GRV� UHIHULGRV� LQYHVWLPHQWRV�� HVVHV� GHYHP� VHU� UHYHODGRV� QR�
SDUiJUDIR� LQWHUPHGLiULR�GR�SDUHFHU�� LQGLFDQGR��SRU�H[HPSOR��D�SHUFHQWDJHP�GR�
YDORU�GR�LQYHVWLPHQWR�H�VHXV�UHVXOWDGRV�HP�UHODomR�DR�DWLYR�H�UHVXOWDGRV�WRWDLV��
��
����� $� UHIHUrQFLD� DR� SDUHFHU� GRV� RXWURV� DXGLWRUHV�� PHVPR� VHP� LQGLFDU� R�
FRQWH~GR�GH�VXD�RSLQLmR��VLJQLILFD�TXH��
D��R�SDUHFHU�GRV�RXWURV�DXGLWRUHV�QmR� WHYH� UHVVDOYD�RX� WHYH� UHVVDOYDV�TXH�QmR��
DIHWDP�D�SRVLomR�SDWULPRQLDO�H�ILQDQFHLUD�H�RV�UHVXOWDGRV�GD�LQYHVWLGRUD��H 
E��QmR�Ki�QHQKXPD�UHVWULomR�DRV�WUDEDOKRV�H�FRQFOXVmR�GRV�RXWURV�DXGLWRUHV� 
��
�����4XDQGR��HQWUHWDQWR��R�RXWUR�DXGLWRU�HPLWLX�SDUHFHU�FRP�UHVVDOYD��DGYHUVR��
RX� FRP�DEVWHQomR�GH�� R� DXGLWRU� GHYHUi�DQDOLVDU� VH� R� DVVXQWR� p�GH�QDWXUH]D�H�
UHOHYkQFLD�WDLV��HP�UHODomR�jV�GHPRQVWUDo}HV�FRQWiEHLV�GD�LQYHVWLGRUD�TXH�HVWi�
H[DPLQDQGR��TXH�UHTXHLUD�UHVVDOYD�HP�VHX�SUySULR�SDUHFHU��1HVVH�FDVR��GHYH�VH�
DPSOLDU� D� UHIHUrQFLD� IHLWD� QR� SDUiJUDIR� LQWHUPHGLiULR�� LQGLFDQGR� D� GDWD� GR�
SDUHFHU��D�QDWXUH]D�GR�SUREOHPD�H�VHXV�HIHLWRV�QDV�GHPRQVWUDo}HV�FRQWiEHLV�GD�
LQYHVWLGRUD��
��
����� 4XDQGR� DV� UHVVDOYDV� QmR� FDXVDUHP� HIHLWRV� UHOHYDQWHV�� QmR� p� � QHFHVViULR�
TXH�HODV�H�VHXV�HIHLWRV�VHMDP�PHQFLRQDGRV�QR�SDUHFHU�GR�DXGLWRU�GD�LQYHVWLGRUD��
7RGDYLD�� WDO� PHQomR� H� D� LQGLFDomR� GD� QmR�UHOHYkQFLD� GH� VHXV� HIHLWRV� QD�
LQYHVWLGRUD� � SRGHP� VHU� IHLWDV�� SDUWLFXODUPHQWH�� TXDQGR� DV� GHPRQVWUDo}HV�
FRQWiEHLV� GD� FRQWURODGD� RX� FROLJDGD� H� FRUUHVSRQGHQWH� SDUHFHU� GRV� DXGLWRUHV�
IRUHP�GLYXOJDGRV�FRQMXQWDPHQWH�FRP�RV�GD�LQYHVWLGRUD��
�
5HIOH[RV� TXDQGR� R� DXGLWRU� QmR� SXGHU� XWLOL]DU� R� WUDEDOKR� GRV� RXWURV� DXGLWRUHV�
LQGHSHQGHQWHV 
��
����� 2� DXGLWRU� GHYH� HPLWLU� SDUHFHU� FRP� UHVVDOYD� RX� DEVWHQomR� GH� RSLQLmR�
TXDQGR� FRQFOXLU�� EDVHDQGR�VH�HP�VHXV�SURFHGLPHQWRV�� TXH�QmR�SRGH�XWLOL]DU�R�
WUDEDOKR�GRV�RXWURV�DXGLWRUHV� H�TXH�QmR�SRGH�DSOLFDU�SURFHGLPHQWRV�DGLFLRQDLV�
VXILFLHQWHV� FRP� UHODomR� jV� GHPRQVWUDo}HV� FRQWiEHLV� GD� FRQWURODGD� RX� FROLJDGD�
RX�GR�LWHP�VREUH�R�TXDO�RV�RXWURV�DXGLWRUHV�LQGHSHQGHQWHV�HPLWLUDP�SDUHFHU��
�
'HPRQVWUDo}HV� FRQWiEHLV� FRPSDUDWLYDV� FRP� H[HUFtFLR� DQWHULRU� H[DPLQDGR� SRU�
RXWURV�DXGLWRUHV�LQGHSHQGHQWHV 
��
����� 1R� %UDVLO�� DV� GHPRQVWUDo}HV� FRQWiEHLV� VmR� QRUPDOPHQWH� GLYXOJDGDV� GH�
IRUPD�FRPSDUDWLYD�FRP�DV�GR�H[HUFtFLR�DQWHULRU��
4XDQGR�Ki�D�WURFD�GH�DXGLWRUHV��VXUJH�R�SUREOHPD�GH�FRPR�WUDWDU�R�SDUHFHU�GRV�
DXGLWRUHV�GH�FDGD�H[HUFtFLR�GLYXOJDGR��



��
����� $� HPSUHVD� DXGLWDGD� SRGH� RSWDU� SRU� SXEOLFDU� R� SDUHFHU� GRV� DXGLWRUHV�
UHODWLYR�DR�DWXDO�H[HUFtFLR�H�WDPEpP�R�SDUHFHU�GRV�DXGLWRUHV�TXH�H[DPLQDUDP�R�
H[HUFtFLR� DQWHULRU��1HVVH� FDVR�� R� DXGLWRU� GR� H[HUFtFLR� FRUUHQWH� UHIHULU�VH�i�� HP�
VHX�SDUHFHU��VRPHQWH�jV�GHPRQVWUDo}HV�FRQWiEHLV�GR�H[HUFtFLR�TXH�H[DPLQRX��
��
����� 7HP� VLGR� SUiWLFD� FRPXP�� WRGDYLD�� D� GLYXOJDomR� VRPHQWH� GR� SDUHFHU� GRV�
DWXDLV� DXGLWRUHV�� TXH� DEUDQJH� VRPHQWH� R� ~OWLPR� H[HUFtFLR�� 1HVVH� FDVR�� p�
LPSRUWDQWH� R� DXGLWRU� PHQFLRQDU�� HP� VHX� SDUHFHU�� TXH� DV� GHPRQVWUDo}HV�
FRQWiEHLV�GR�H[HUFtFLR�DQWHULRU�IRUDP�H[DPLQDGDV�SRU�RXWURV�DXGLWRUHV��UHIHULU�VH�
j� GDWD� GR� UHIHULGR� SDUHFHU� H� H[SUHVVDU� DV� HYHQWXDLV� UHVVDOYDV�� VHXV� HIHLWRV� H�
SRVVtYHLV�UHIOH[RV�QR�H[HUFtFLR�DWXDO�VREUH�R�TXDO�HVWi�RSLQDQGR��
��
����� 1HVVD� FLUFXQVWkQFLD�� R� SDUHFHU� GRV� DXGLWRUHV�� QRV� SDUiJUDIRV� GD�
LGHQWLILFDomR� H� GD� RSLQLmR�� UHIHULU�VH�i� VRPHQWH� DR� H[HUFtFLR� DXGLWDGR�� (P�
SDUiJUDIR� SUySULR� VHUi� PHQFLRQDGR� TXH� R� H[DPH� GR� H[HUFtFLR� DQWHULRU� IRL�
HIHWXDGR�SRU�RXWUR�DXGLWRU�TXH�HPLWLX�SDUHFHU�VHP�UHVVDOYD��([HPSOR��
���� $V� GHPRQVWUDo}HV� FRQWiEHLV� UHODWLYDV� DR� H[HUFtFLR� ILQGR� HP�
GHBBBGHBBBBB��;��IRUDP�H[DPLQDGDV�SRU�RXWURV�DXGLWRUHV�LQGHSHQGHQWHV��TXH�
HPLWLUDP�SDUHFHU��VHP�UHVVDOYDV��GDWDGR�GHBBBBBGHBBBBBGH���;�� 
�
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��
����� e� SRVVtYHO� TXH� R� DXGLWRU� VHMD� FRQWUDWDGR� SDUD� XPD� DXGLWRULD� YROWDGD�
VRPHQWH� SDUD� RSLQDU� VREUH� R� EDODQoR� SDWULPRQLDO� H� QmR� VREUH� DV� GHPDLV�
GHPRQVWUDo}HV�FRQWiEHLV��'HVGH�TXH�QmR�KDMD�QHQKXPD�UHVWULomR�DR�DFHVVR�GR�
DXGLWRU�jV�LQIRUPDo}HV��UHJLVWURV�H�GDGRV�HP�TXH�VH�EDVHLDP�DV�GHPRQVWUDo}HV�
FRQWiEHLV�H�VHMDP�SRVVtYHLV�WRGRV�RV�SURFHGLPHQWRV�GH�DXGLWRULD�TXH�FRQVLGHUH�
QHFHVViULRV�QDV� FLUFXQVWkQFLDV�� HVVD� VROLFLWDomR�GH� H[DPH�QmR� FDUDFWHUL]D�XPD�
OLPLWDomR�QD�H[WHQVmR��5HSUHVHQWD�VRPHQWH�XP�WUDEDOKR�GH�DXGLWRULD�GH�REMHWLYR�
OLPLWDGR��PDV�QmR�GH�H[WHQVmR�OLPLWDGD�SDUD�WDO�REMHWLYR��
��
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��
�����4XDQGR�KRXYHU�XPD�LQFHUWH]D�UHOHYDQWH��FXMD�VROXomR�GHSHQGH�GH�HYHQWRV�
IXWXURV��TXH�SRGHUi�DIHWDU�VLJQLILFDWLYDPHQWH�D�SRVLomR�SDWULPRQLDO�H�ILQDQFHLUD�H�
R�UHVXOWDGR�GDV�RSHUDo}HV�GD�HPSUHVD��R�DXGLWRU�GHYHUi�DGLFLRQDU�XP�SDUiJUDIR�
GH� rQIDVH� DR� VHX� SDUHFHU� �DSyV� R� SDUiJUDIR� GH� RSLQLmR�� ID]HQGR� UHIHUrQFLD� j�
QRWD�H[SOLFDWLYD�TXH�H[S}H��GH�IRUPD�PDLV�H[WHQVD��D�QDWXUH]D�H��VH�SRVVtYHO��R�
HIHLWR�GD�LQFHUWH]D��
(VWH�DVVXQWR�VHUi�WUDWDGR�HP�SURQXQFLDPHQWR�SUySULR�� 

 
 


