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�
,QWURGXomR�
��
2� SUHVHQWH� GRFXPHQWR� IRL� SUHSDUDGR� SHOR� %DQFR� %(67� FRP� R� LQWXLWR� GH� DSUHVHQWDU� GH�
IRUPD� VXPiULD� DV� SULQFLSDLV� GHILQLo}HV� H� FRQFHLWRV� LQHUHQWHV� j� DQiOLVH� WpFQLFD�� SRGHQGR�
DVVLP�FRQVLVWLU�XP�SRQWR�GH�SDUWLGD�SDUD�TXH�RV�QRVVRV�FOLHQWHV�WRPHP�FRQKHFLPHQWR�GH�
PHWRGRORJLDV� TXH� SRGHP� VHU� XWLOL]DGDV� SDUD� WRPDGD� GH� GHFLV}HV� GH� LQYHVWLPHQWR� PDLV�
HVFODUHFLGDV��
�
2�%DQFR�%(67�GLVSRQLELOL]D�HVWH�GRFXPHQWR�FRP�XP�FDUiFWHU�PHUDPHQWH�LQIRUPDWLYR��QmR�
FRQILJXUDQGR�TXDOTXHU�UHFRPHQGDomR�QR�VHQWLGR�GD�XWLOL]DomR�GHVWH�PpWRGR�GH�DQiOLVH�HP�
GHWULPHQWR�GH�RXWURV��GH� UHDOL]DomR�GH� WUDQVDFo}HV�HP�FRQIRUPLGDGH�FRP�D�DQiOLVH�TXH�
SRVVD� UHVXOWDU�GD�DSOLFDomR�GHVWH�PpWRGR��QHP�TXDOTXHU� UHFRPHQGDomR�GH� LQYHVWLPHQWR�
HP�YDORUHV�PRELOLiULRV��
�2V� OHLWRUHV� GHVWH� GRFXPHQWR� GHYHUmR� XWLOL]DU� D� LQIRUPDomR� QR� PHVPR� FRQWLGD� SRU� VXD�
FRQWD�H�ULVFR��VHQGR�LQWHLUD�H�H[FOXVLYDPHQWH�UHVSRQViYHLV�SHODV�GHFLV}HV�GH�LQYHVWLPHQWR�
DGRSWDGDV�DSyV�WDO�XWLOL]DomR���
�2�%DQFR�%(67�GHVHQYROYHX�RV�PHOKRUHV�HVIRUoRV�QR�VHQWLGR�GH�DVVHJXUDU�D�TXDOLGDGH��
H[DFWLGmR�� ULJRU� H� DFWXDOL]DomR� GR� SUHVHQWH� GRFXPHQWR�� PDV� QmR� p� UHVSRQViYHO� SRU�
HYHQWXDLV�HUURV�RX�LQFRUUHFo}HV�TXH�R�PHVPR�FRQWHQKD��QHP�JDUDQWH�TXH�RV�QmR�WHQKD��
�(VWH�GRFXPHQWR�FRQVWLWXL�p�SURSULHGDGH�GR�%DQFR�%(67��SHOR�TXH�RV�VHXV�OHLWRUHV�GHYHP�
DEVWHU�VH� GH� SUDWLFDU� TXDOTXHU� DFWR�� LQGHSHQGHQWHPHQWH� GD� UHVSHFWLYD� QDWXUH]D�� TXH�
SRVVD�� QRV� WHUPRV� GD� OHJLVODomR� DSOLFiYHO�� FRQVWLWXLU� XPD� YLRODomR� GR� UHIHULGR� GLUHLWR� GH�
SURSULHGDGH���
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�
,���2�TXH�p�D�$QiOLVH�7pFQLFD�
�
$� $QiOLVH� 7pFQLFD� DQDOLVD� RV� PRYLPHQWRV� SDVVDGRV� GD� FRWDomR� GH� XP� DFWLYR� ILQDQFHLUR�� GH�
IRUPD�D�DQWHFLSDU�RV�VHXV�PRYLPHQWRV�IXWXURV��
�
(VWD� p� XPD� DQiOLVH� IOH[tYHO�� SRGHQGR� VHU� DSOLFDGD� VREUH� GLYHUVRV� DFWLYRV� H� VREUH� GLYHUVRV�
SHUtRGRV�GH�WHPSR��
�
$� $QiOLVH� 7pFQLFD� GLYLGH�VH� HP� GRLV� WLSRV� GH� DQiOLVH�� D� DQiOLVH� JUiILFD� �DQiOLVH� GD� HYROXomR�
JUiILFD� GD� FRWDomR�� H� QXPpULFD�HVWDWtVWLFD� �FRPSRUWDPHQWR� GH� LQGLFDGRUHV� FDOFXODGRV� VREUH� D�
FRWDomR����
3RQWRV�)RUWHV�
�
$� $QiOLVH� WpFQLFD� DQDOLVD� DV� IRUoDV� GD� SURFXUD� H� GD� RIHUWD�� DV� TXDLV� HVWmR� QD� RULJHP� GRV�
PRYLPHQWRV�GDV�FRWDo}HV�QR�PHUFDGR��
�
3RU�RXWUR� ODGR�� D�DQiOLVH�p� IRFDGD�VREUH�R�SUHoR��6H�R�REMHFWLYR�GR� LQYHVWLGRU�p� DQWHFLSDU�RV�
PRYLPHQWRV�IXWXURV�GR�SUHoR��WHUi�FHUWD�OyJLFD�XVDU�R�SUHoR�FRPR�EDVH�GH�HVWXGR��
�
$�DQiOLVH�WpFQLFD�GHVWDFD�VH�DLQGD�SHOD�GHILQLomR�GH�SRQWRV�H�WLPLQJ�GH�HQWUDGD���
3RQWRV�)UDFRV�
�
$� $QiOLVH� 7pFQLFD� HVWi� VXMHLWD� j� VXEMHFWLYLGDGH� GR� DQDOLVWD�� VHQGR� SRVVtYHLV� LQWHUSUHWDo}HV�
GLYHUJHQWHV�HP�DQiOLVHV�UHDOL]DGDV�VREUH�R�PHVPR�DFWLYR��$�DQiOLVH�WpFQLFD�GRWD�RV�LQYHVWLGRUHV�
GH�XP�FRQMXQWR�GH�IHUUDPHQWDV�TXH��HP�GLYHUVRV�FDVRV��DSUHVHQWDP�VLQDLV�FRQWUDGLWyULRV�HQWUH�
VL��
�
e�SRVVtYHO�TXH�XPD�DQiOLVH� OHYH�j�JHUDomR�GH� IDOVRV�VLQDLV�GH�FRPSUD�RX�YHQGD��2�PHUFDGR�
QmR�VH�FRPSRUWD�FRQIRUPH�D�DQiOLVH�HIHFWXDGD��
�
3RU� RXWUR� ODGR�� RV� VLQDLV� GDGRV� SHOD� $QiOLVH� 7pFQLFD� WHQGHP� D� VHU� SRVWHULRUHV� j� WRPDGD� GH�
GHFLV}HV�HP�WHPSR�ySWLPR��
�
9HUVXV�$QiOLVH�)XQGDPHQWDO�
�
$� $QiOLVH� )XQGDPHQWDO� SURFXUD� DQWHFLSDU� D� HYROXomR� GR� PHUFDGR� FRP� EDVH� HP� UD]}HV�
PDFURHFRQyPLFDV� �(FRQRPLD��H�PLFURHFRQyPLFDV� �HPSUHVDV���'H�XPD� IRUPD�VLPSOHV��DPEDV�
DV�DQiOLVHV�SURFXUDP�DQWHFLSDU�R�PRYLPHQWR�GR�PHUFDGR��FRP� IHUUDPHQWDV�GLIHUHQWHV��$VVLP��
DSHVDU� GDV� OXWDV� LGHROyJLFDV� HQWUH� RV� SUDWLFDQWHV� GH� FDGD� XPD� GDV� WHRULDV�� GHYHUi� VHU�
HTXDFLRQDGD�D�FRPSOHPHQWDULGDGH�HQWUH�DPEDV�DV�FRUUHQWHV��
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�
,,�±�7HRULD�GH�'RZ�
�
$�$QiOLVH�7pFQLFD�HVWi�DVVHQWH�HP�WUrV�SULQFtSLRV��

�� 2V�SUHoRV�GHVFRQWDP�WXGR�
�� 2V�SUHoRV�PRYHP�VH�HP�WHQGrQFLDV�
�� 0RYLPHQWRV�GRV�PHUFDGRV�YROWDP�D�UHSHWLU�VH�

�
1D�EDVH�GHVWHV�SULQFtSLRV�HVWHYH�D�7HRULD�GH�&KDUOHV�+��'RZ��D�TXDO�H[SORUD�D�SVLFRORJLD�GH�
PHUFDGR��
�
'RZ� IRL� HGLWRU� GR� ©7KH�:DOO� 6WUHHW� -RXUQDOª� HQWUH� ����� H� ������ MRUQDO� RQGH� H[S{V� DV� VXDV�
WHRULDV�HP�GLYHUVRV�HGLWRULDLV��$V�VXDV� LGHLDV� IRUDP�GHSRLV�FRPSLODGDV�SRU�:LOOLDP�+DPLOWRQ�H�
5REHUW�5KHD��
�
$� VXD� WHRULD� DVVHQWDYD� VREUH� GRLV� tQGLFHV�� XP� GH� WUDQVSRUWHV� �'RZ� -RQHV� 7UDQVSRUWDWLRQ�� H�
RXWUR�GH� LQG~VWULDV��'RZ�-RQHV� ,QGXVWULDOV���(VWHV�HUDP�GRLV� LPSRUWDQWHV�VHFWRUHV�HFRQyPLFRV�
HP������H��FRP�EDVH�QD�HYROXomR�GHVWHV� tQGLFHV��'RZ�SURFXUDYD�GHILQLU�DV�FRQGLo}HV�JHUDLV�
SDUD�R�FRPpUFLR�H�LQYHVWLPHQWR��
�
$�WHRULD�GH�'RZ�p�FRPSRVWD�SRU���SULQFtSLRV��
�� ±� ËQGLFHV� GHVFRQWDP� WXGR�� WRGRV� RV� IDFWRUHV� VmR� UHIOHFWLYRV� SHOD� HYROXomR� GRV� tQGLFHV�� 2�
PHUFDGR�DVVLPLOD�WRGD�D�LQIRUPDomR�H��DVVLP��JHUD�DV�IRUoDV�GH�FRPSUD�H�YHQGD��
�
��±�0HUFDGR�FRPSRVWR�SRU�WUrV�WHQGrQFLDV��
� 3ULPiULD��PHUFDGR�%XOO�RX�%HDU�
� 6HFXQGiULD��UHDFo}HV�j�WHQGrQFLD�SULPiULD�
� 7HQGrQFLDV�0HQRUHV��IOXWXDo}HV�GLiULDV��SRXFR�VLJQLILFDWLYDV�
�

�
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�
��±�7HQGrQFLD�3ULPiULD�FRP�WUrV�IDVHV��UHODFLRQDGDV�FRP�SVLFRORJLD�GR�PHUFDGR��
� $FXPXODomR��$���IDVH�GH�SHVVLPLVPR�JHUDO��FRP�LQVLGHUV�D�LQLFLDUHP�FRPSUDV�
� 0RYLPHQWR��%���&RQGLo}HV�HFRQyPLFDV�PHOKRUDP�H�LQYHVWLGRUHV�HQWUDP�QR�PHUFDGR�
� 'LVWULEXLomR� �&��� &RQGLo}HV� PDQWrP�VH� IDYRUiYHLV� PDV� FRPHoD� D� KDYHU� HVSHFXODomR�
H[FHVVLYD��,QVLGHUV�FRPHoDP�D�UHDOL]DU�PDLV�YDOLDV��
�

��
�� ±� ËQGLFHV� �'-7� H� '-,�� GHYHUmR� FRQILUPDU�VH� PXWXDPHQWH�� 1R� FDVR� GH� XP� LQYHUWHU� D� VXD�
HYROXomR��R�RXWUR�GHYHUi�YHULILFDU�D�PHVPD�HYROXomR��2�'-7�GHYHUi�DQWHFLSDU�D�HYROXomR�GR�'-,�
�LVWR�GHYLGR�j�LPSRUWkQFLD�GRV�WUDQVSRUWHV�SDUD�R�FUHVFLPHQWR�GD�LQG~VWULD��HP��������
�
��±�9ROXPH�GHYHUi�FRQILUPDU�D�WHQGrQFLD�SULPiULD��2�YROXPH�GHYHUi�FRQILUPDU�D�WHQGrQFLD��6H�R�
PHUFDGR�FUHVFH��GHYHUi�DSUHVHQWDU�YROXPH��GHPRQVWUDQGR� LQWHUHVVH�GRV� LQYHVWLGRUHV��&DVR�R�
PHUFDGR� HYROXD� GH� IRUPD� SRVLWLYD�PDV� VHP� YROXPH� SRGHUHPRV� HVWDU� SHUDQWH� XP� FHQiULR� GH�
SRVVtYHO�LQYHUVmR�GH�WHQGrQFLD��
�
��±�7HQGrQFLD�LQWDFWD�DWp�VLQDO�GH�LQYHUVmR�
� DVFHQGHQWH��WRSRV�H�IXQGRV�VXSHULRUHV�
�
�
�
�
� GHVFHQGHQWH��WRSRV�H�IXQGRV�LQIHULRUHV�
�
�
�
�
�
� ,QYHUVmR�WHQGrQFLD�
�

�
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�
,,,�±�7LSRV�GH�*UiILFRV�
�
2V� JUiILFRV� VmR� D� EDVH� GH� WUDEDOKR� GD� $QiOLVH� 7pFQLFD�� (VWHV� DSUHVHQWDP� D� HYROXomR� GDV�
FRWDo}HV�� FRQFHQWUDQGR� QXP� HVSDoR� UHGX]LGR� WRGD� D� LQIRUPDomR� VREUH� R� FRPSRUWDPHQWR� GR�
DFWLYR�QXP�GHWHUPLQDGR�HVSDoR�GH�WHPSR��
�
2V�JUiILFRV�DSUHVHQWDP�QD�YHUWLFDO�D�HYROXomR�GRV�SUHoRV�H�QD�KRUL]RQWDO�R�SHUtRGR�GH�WHPSR��
�
2V� JUiILFRV� PDLV� IUHTXHQWHV� VmR� RV� LQWUDGLiULRV�� GLiULRV� H� VHPDQDLV�� 1XP� JUiILFR� LQWUDGLiULR��
FDGD�SRQWR�SRGH�VHU�GHILQLGR�FRPR�XP�PLQXWR��FLQFR�PLQXWRV��GH]�PLQXWRV��XPD�KRUD�����1XP�
JUiILFR�GLiULR�FDGD�SRQWR�p�XP�GLD�H�QXP�JUiILFR�VHPDQDO�FDGD�SRQWR�p�XPD�VHPDQD��
�
2V� JUiILFRV� SRGHP� VHU� GHILQLGRV� FRP� XPD� HVFDOD� DULWPpWLFD� RX� ORJDUtWPLFD�� 1XPD� HVFDOD�
DULWPpWLFD�� DV� YDULDo}HV� QD� FRWDomR� VmR� DSUHVHQWDGDV� HP� IXQomR� GD� YDULDomR� XQLWiULD�� 1XPD�
HVFDOD� ORJDUtWPLFD�� DV� YDULDo}HV� VmR� GHILQLGDV� FRPR� SHUFHQWXDLV��2� VHJXQGR� WLSR� GH� JUiILFRV�
GHYHUi� VHU� XVDGR� HP� JUiILFRV� GH� ORQJR� SUD]R� H� FRP� IRUWHV� PRYLPHQWRV� QR� SUHoR�� $EDL[R�
DSUHVHQWD�VH� R�PHVPR� JUiILFR� QDV� GXDV� HVFDODV�� GH� IRUPD� D� SHUFHEHU� D� ³ILOWUDJHP´� UHDOL]DGD�
SHOD�HVFDOD�ORJDUtWPLFD�HP�PRYLPHQWRV�GH�ORJR�SUD]R��
�
�� ��(VFDOD�$ULWPpWLFD�� � �� (VFDOD�/RJDUtWPLFD�

��� ��
�
2V�JUiILFRV�PDLV�XVDGRV�VmR��JUiILFR�GH�OLQKDV��JUiILFR�GH�EDUUDV�H�FDQGOHVWLFNV��

�
*UiILFR�GH�/LQKDV��
(VWH� p� R� JUiILFR� PDLV� VLPSOHV� GH� WRGRV�� UHVXOWDQGR� GD� XQLmR� GRV� SUHoRV� GH� IHFKR� GH� FDGD�
SHUtRGR��0XLWR�~WLO�QD�GHILQLomR�GD�WHQGrQFLD��
�

��
�
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�
*UiILFR�GH�%DUUDV��
�
(VWH�p�R�WLSR�GH�JUiILFR�PDLV�XVDGR�SHORV�DQDOLVWDV�WpFQLFRV��&DGD�SHUtRGR�p�UHSUHVHQWDGR�SRU�
XPD� EDUUD�� D� TXDO� DSUHVHQWD� R� SUHoR� GH� DEHUWXUD�� R� Pi[LPR�� R� PtQLPR� H� R� IHFKR�� 7RGD� D�
LQIRUPDomR�p�DSUHVHQWDGD�QXP�FXUWR�HVSDoR��

����������� ��
(VWH�JUiILFR�p�FRPSOHPHQWDGR�SHOR�YROXPH�� UHSUHVHQWDGR�SRU�XPD�EDUUD��QRUPDOPHQWH�YLVtYHO�
QD�]RQD�LQIHULRU�GR�JUiILFR��
�
&DQGOH6WLFNV��
�
$V�FDQGOHVWLFNV�WLYHUDP�RULJHP�QR�-DSmR��HP�������SDUD�DQiOLVH�GD�QHJRFLDomR�GH�FRQWUDWRV�GH�
DUUR]��
�
'H�XPD�IRUPD�VLPSOHV��DSUHVHQWDP�D�PHVPD�LQIRUPDomR�TXH�RV�JUiILFRV�GH�EDUUD��PDV�GH�XPD�
IRUPD�PDLV�YLVtYHO��
�
&DGD� ³YHOD´� WHP�XP�FRUSR��FRP�XPD�FRU�GHSHQGHQWH�GD� UHODomR�HQWUH�R� IHFKR�H�DEHUWXUD��1R�
FDVR� HP� TXH� R� IHFKR� p� VXSHULRU� j� DEHUWXUD�� D� ³YHOD´� p� EUDQFD�� &DVR� FRQWUiULR�� WHUHPRV� XPD�
³YHOD´�QHJUD��4XDQGR�D�DEHUWXUD�H�R�IHFKR�VmR�LJXDLV��WHPRV�R�TXH�FKDPDGR�GH�³GRML´��e�DVVLP�
IDFLOPHQWH�YLVtYHO�D�UHODomR�HQWUH�RV�FRPSUDGRUHV�H�YHQGHGRUHV�HP�FDGD�SHUtRGR��
�

� �

�

�

�

�

�

$� PDLRU� YDQWDJHP� GDV� FDQGOHVWLFNV� Ú� D� DQÒOLVH� GH� IRUPDØæHV � FULDGDV� FRP� R� FRQMXQWR� GH�
YHODV ��DV�TXDLV�DWULEXHP�VLQDLV�SUHFLRVRV�QD�DYDOLDØÔR�GR�PHUFDGR��
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�
,9�±�/LQKDV�GH�7HQGrQFLD�
�
2�FRQFHLWR�GH�OLQKDV�GH�WHQGÛQFLD�Ú�IXQGDPHQWDO�QD�$QÒOLVH�7ÚFQLFD��MÒ�TXH�Ú�XPD�IHUUDPHQWD�
TXH�SHUPLWH�FXPSULU�R�SULQFLSDO�REMHFWLYR�GHVWD�DQÒOLVH��GHILQLU�R�VHQWLGR�JHUDO�GR�PRYLPHQWR�GRV�
SUHØRV��
�
$V�OLQKDV�GH�WHQGÛQFLD�VXVWHQWDP�D�HYROXØÔR�GRV�SUHØRV��3RU�LVVR��SRGHP�VHU�DVFHQGHQWHV�RX�
GHVFHQGHQWHV��
�
/LQKDV�GH�WHQGÛQFLD�DVFHQGHQWH�
�
(VWD�WUDØD�VH�TXDQGR�DV�IRUØDV�FRPSUDGRUDV�VÔR�VXSHULRUHV�ÑV�YHQGHGRUDV��GH�IRUPD�D�RIHUHFHU�
VXSRUWH�Ñ�VXELGD�GD�FRWDØÔR��
�

)HEUXDU\ 0DUFK $SULO 0D\ -XQH -XO\
����
����
����
����
����
����
����
����
����
����
����
����

�
�
$�OLQKD�WUDØD�VH�FRP�D�XQLÔR�GH�IXQGRV�PÞQLPRV�H�GHYHUÒ�WHU�XP�ÓQJXOR�SRVLWLYR��
�
�
�
�
�
�
�
�
�
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�
/LQKDV�GH�WHQGÛQFLD�GHVFHQGHQWH�
�
(VWD�WUDØD�VH�TXDQGR�DV�IRUØDV�YHQGHGRUDV�VÔR�VXSHULRUHV�ÑV�FRPSUDGRUDV��GH�IRUPD�D�RIHUHFHU�
UHVLVWÛQFLD�Ñ�VXELGD�GD�FRWDØÔR��
�

�� �� �
0D\

�� �� �� � ��
-XQH

�� �� � �
-XO\

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

�
�
$�OLQKD�WUDØD�VH�FRP�D�XQLÔR�GH�IXQGRV�PÞQLPRV�H�GHYHUÒ�WHU�XP�ÓQJXOR�QHJDWLYR��
�
,PSRUWÓQFLD�
�
$�LPSRUWÓQFLD�GH�XPD�OLQKD�GH�WHQGÛQFLD�SRGH�VHU�GHILQLGD�SRU��

�� UHDFØÔR�Ñ� OLQKD��TXDQWDV�PDLV�YH]HV�D�FRWDØÔR� UHDJLU�Ñ� OLQKD�GH� WHQGÛQFLD��PDLRU�D�
LPSRUWÓQFLD��

�� FRPSULPHQWR� GD� OLQKD�� TXDQWR� PDLV� FRPSULGD� D� OLQKD� GH� WHQGÛQFLD�� PDLRU� D�
LPSRUWÓQFLD��

�� ³QJXOR�GD�OLQKD��TXDQWR�PHQRV�LQFOLQDGD�D� OLQKD��PHQRU�D�SUREDELOLGDGH�GH�TXHEUD�H�
PDLRU�D�VXD�LPSRUWÓQFLD��

�
�
�
�
�
�
�
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�
4XHEUD�
�
8PD�OLQKD�GH�WHQGÛQFLD�QÔR�Ú�LQTXHEUÒYHO��$V�TXHEUDV�WHUÔR�TXH�VHU�DYDOLDGDV�FXLGDGRVDPHQWH��
3DUD�WDO��SRGHP�VHU�FRQVLGHUDGRV�WUÛV�FULWÚULRV��

�� $PSOLWXGH�GD�YDULDØÔR�DSäV�TXHEUD��TXDQWR�PDLRU�D�DPSOLWXGH�GD�YDULDØÔR�GD�FRWDØÔR�
DSäV�D�TXHEUD��PDLRU� D�SUREDELOLGDGH�GH� LQYHUVÔR�GD� WHQGÛQFLD� �QRUPDOPHQWH�� XPD�
YDULDØÔR� GH� ��� QD� FRWDØÔR�� DSäV� D� TXHEUD�� Ú� FRQVLGHUDGD� FRPR� VXILFLHQWH� SDUD�
PDUFDU�D�LQYHUVÔR�DSäV�D�TXHEUD���

�� 9ROXPH�TXH�DFRPSDQKD�D�TXHEUD��4XDQWR�PDLRU�R�YROXPH�GH�QHJRFLDØÔR��QD�TXHEUD�
GD�OLQKD�GH�WHQGÛQFLD��PDLRU�R�VLJQLILFDGR�GHVVD�TXHEUD��8PD�TXHEUD�GH�XPD�OLQKD�GH�
WHQGÛQFLD�GHYHUÒ�VHPSUH�VHU�DFRPSDQKDGD�SRU�XP�YROXPH�DFLPD�GD�PÚGLD��

�� 'XUDØÔR�GD�TXHEUD��4XDQWR�PDLV� WHPSR�D�FRWDØÔR�VH�DSUHVHQWDU� IRUD�GR�ÓPELWR�GD�
OLQKD�GH�WHQGÛQFLD��PDLRU�R�VLJQLILFDGR�GD�TXHEUD��SRGHUÔR�VHU�LJQRUDGDV�TXHEUDV�GH�
DSHQDV�XP�SHUÞRGR��

�
$�TXHEUD�GH�XPD�OLQKD�GH�WHQGÛQFLD�SRGHUÒ�DLQGD�VHU�YDOLGDGD�FRP�D�TXHEUD�SRVWHULRU�GH�XP�
VXSRUWH�UHVLVWÛQFLD��
�
(P�FDVRV�HP�TXH�D�TXHEUD�GD�OLQKD�GH�WHQGÛQFLD�QÔR�VHMD�FRQILUPDGD��GHYLGR�D�HVVD�OLQKD�QÔR�
PRVWUDU� VHU� LPSRUWDQWH� RX� D� TXHEUD� UHYHODU� VHU� XP� IDOVR� VLQDO ��� HVVD� OLQKD� GHYHUÒ� VHU�
UHGHVHQKDGD��
�
'HSRLV� GD� FRQILUPDØÔR� GD� TXHEUD� GH� XPD� OLQKD� GH� WHQGÛQFLD�� GHYHUÒ� DVVLVWLU�VH� D� XPD�QRYD�
WHQGÛQFLD��
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�
9�±�6XSRUWHV�H�5HVLVWrQFLDV�
�
2V�VXSRUWHV�H�UHVLVWÛQFLDV�WÛP�R�PHVPR�FRQFHLWR�TXH�DV�OLQKDV�GH�WHQGÛQFLD��PDV�DSUHVHQWDP�
XPD� FRQILJXUDØÔR� KRUL]RQWDO�� (VWHV� VÔR� QÞYHLV� SVLFROäJLFRV� RQGH� DV� IRUØDV� GD� SURFXUD� H� GD�
RIHUWD�WHQGHP�D�HTXLOLEUDU�VH��
�
6XSRUWH�
2� 6XSRUWH� Ú� XP� QÞYHO�� DEDL[R� GD� FRWDØÔR� DFWXDO�� RQGH� D�
SURFXUD� WHQGH� D� WUDYDU� D� TXHGD� GRV� SUHØRV�� DR� VXSHUDU� D�
RIHUWD��
�

�
�
�
�

5HVLVWÛQFLD�
$�5HVLVWÛQFLD� Ú� XP�QÞYHO�� DFLPD� GD� FRWDØÔR� DFWXDO�� RQGH� D�
RIHUWD� WHQGH� D� WUDYDU� D� VXELGD� GRV� SUHØRV�� DR� VXSHUDU� D�
SURFXUD��
�

�
�
�
�
�
3VLFRORJLD�
�
2V�VXSRUWHV�H�UHVLVWÛQFLDV�VÔR�QÞYHLV�SVLFROäJLFRV�GRV�LQYHVWLGRUHV��1RUPDOPHQWH��DVVXPHP�VH�
HP��

�� WRSRV� �PÒ[LPRV�� H� IXQGRV� �PÞQLPRV�� GR� JUÒILFR�� TXH� VH� WRUQDP� QÞYHLV�
SVLFROäJLFRV�REMHFWLYRV�IXWXURV�GRV�LQYHVWLGRUHV��

�� QëPHURV�UHGRQGRV�
�� 5HWUDFØæHV�GH�)LERQDFFL���������������������GR�PRYLPHQWR�DQWHULRU��

�

-XQ -XO $XJ 6HS 2FW

���

���

���

6XSRUWH

)HEUXDU\ 0DUFK $SULO

���

���

���5HVLVWrQFLD
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�
,PSRUWÓQFLD�
�
$�LPSRUWÓQFLD�GRV�VXSRUWHV�H�UHVLVWÛQFLDV�SRGHUÒ�VHU�DYDOLDGD�SRU��

�� 7HPSR�D�TXH�R�SUHØR�WUDQVDFFLRQD�QHVVH�QÞYHO��TXDQGR�PDLV�WHPSR�D�FRWDØÔR�URQGDU�
XP�VXSRUWH�UHVLVWÛQFLD��PDLRU�D�LPSRUWÓQFLD�GHVVH�QÞYHO��

�� 9ROXPH� SHUWR� GHVVH� QÞYHO��4XDQWR�PDLRU� R� YROXPH� SHUWR� GH� XP� VXSRUWH�UHVLVWÛQFLD��
PDLRU�D�VXD�LPSRUWÓQFLD��

�� $PSOLWXGH�HQWUH�RV�VXSRUWHV�H�UHVLVWÛQFLDV��4XDQGR�PDLRU�R�GLVWDQFLDPHQWR�HQWUH�RV�
WHVWHV�D�XP�VXSRUWH�UHVLVWÛQFLD��PHQRU�D�LPSRUWÓQFLD�GHVVH�QÞYHO��

�
4XHEUDV�
�
2V�VXSRUWHV�H�UHVLVWÛQFLDV�QÔR�VÔR�LQTXHEUÒYHLV��$V�TXHEUDV�GHYHUÔR�VHU�DYDOLDGDV�TXDQWR�DR�
VHX�VLJQLILFDGR�H�GHYHUÒ�VHU�HVWDEHOHFLGR�XP�QRYR�QÞYHO�GH�VXSRUWH�UHVLVWÛQFLD��
�
3DUD�WDO��GHYHUÒ�DYDOLDU�VH�D�LPSRUWÓQFLD�GR�QÞYHO�TXHEUDGR�H�R�YROXPH�FRP�TXH�D�TXHEUD�Ú�IHLWR�
�GHYHUÒ�VHU�DFRPSDQKDGD�SRU�YROXPH���
�
8PD�GDV�UHJUDV�PDLV� LPSRUWDQWHV�Ú�TXH�XP�VXSRUWH��TXDQGR�TXHEUDGR��SDVVD�D�UHVLVWÛQFLD��H�
YLFH�YHUVD��

VXSRUWH�
UHVLVWrQFLD�
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�
9,�±�)RUPDo}HV�*UiILFDV�
2� FRQMXQWR� GH� VXSRUWHV� H� UHVLVWÛQFLDV� SHUPLWH� GHVHQKDU � XP� FRQMXQWR� GH� IRUPDØæHV�
JHRPÚWULFDV�� DV� TXDLV� SRVVLELOLWDP� D� DQWHFLSDØÔR� GRV� PRYLPHQWRV� GD� FRWDØÔR� FRP� DOJXPD�
ILDELOLGDGH��
�
$V�IRUPDØæHV�JUÒILFDV�UHVXOWDP�GH�PRYLPHQWRV�GH�FRQVROLGDØÔR�GR�PHUFDGR��(VWDV�SDXVDV�QD�
WHQGÛQFLD� SRGHUÔR� OHYDU� D� XPD� LQYHUVÔR� GD� WHQGÛQFLD� RX� Ñ� FRQWLQXLGDGH� GR� PRYLPHQWR� TXH�
DQWHFHGHX�D�IRUPDØÔR��
�
7RGDV� DV� IRUPDØæHV� JUÒILFDV� DSUHVHQWDP� XPD� WHQGÛQFLD� DQWHULRU�� $� TXHEUD� GH� XPD� OLQKD� GH�
WHQGÛQFLD�� VXSRUWH� RX� UHVLVWÛQFLD� �FRP� YROXPH�� FRQILUPD� D� QRYD� WHQGÛQFLD�� $SHQDV� QHVVH�
PRPHQWR�� D� IRUPDØÔR� JUÒILFD� Ú� QHJRFLÒYHO�� DWULEXLQGR� XP� SUHØR� DOYR� SDUD� R� PRYLPHQWR�
SRVWHULRU��$�IRUPDØÔR�SRGH�DQWHFLSDU�R�PRYLPHQWR�VHJXLQWH�FRP�DOJXPD�ILDELOLGDGH��
�
5HFWÓQJXORV�
2V� UHFWÓQJXORV� VÔR� GHILQLGRV� SRU� XPD� SDXVD� QD� WHQGÛQFLD�� PDUFDGD� SHOD� GHILQLØÔR� GH� XP�
VXSRUWH�H�XPD�UHVLVWÛQFLD��1XP�SHUÞRGR�GH���VHPDQDV�D���PHVHV��RV�SUHØRV�YDULDP�HQWUH�HVVHV�
GRLV�QÞYHLV��
�
�
�
�
�
�
�
�
�
�
(VWD�Ú�D�ëQLFD�IRUPDØÔR�TXH�Ú�QHJRFLÒYHO�HQTXDQWR�Ú�IRUPDGD��4XDQGR�LGHQWLILFDGD�SRGHUÒ�VHU�
DSURYHLWDGD� SDUD� FRPSUDV� SHUWR� GR� VXSRUWH� H� YHQGDV� SHUWR� GD� UHVLVWÛQFLD�� FDVR� D� DPSOLWXGH�
SHUPLWD�JDQKRV�VXILFLHQWHV��
�
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�
�
�
�
�
�
�
�
�
�
�
3DUD�GHWHUPLQDU�TXDO�D�PDLRU�SUREDELOLGDGH�GH�TXHEUD��GHYHUÒ�DYDOLDU�VH�HP�TXDO�GDV�GLUHFØæHV�
HVWÒ� D� VHU� DVVXPLGR� PDLV� YROXPH�� 1R� FDVR� GDV� SHUQDV � DVFHQGHQWHV� DSUHVHQWDUHP� PDLV�
YROXPH��Ú�SURYÒYHO�TXH�D� UHVLVWÛQFLD�VHMD�TXHEUDGD��&DVR�FRQWUÒULR��Ú�SRVVÞYHO�TXH�R�VXSRUWH�
VHMD�YLRODGR��'H�TXDOTXHU�IRUPD��HVWD�Ú�XPD�IRUPDØÔR�GH�FRQWLQXLGDGH�GD�WHQGÛQFLD��VHQGR�GH�
HVSHUDU�TXH�D�TXHEUD�VHMD�QR�VHQWLGR�GD�WHQGÛQFLD�DQWHULRU��
�
2� �SULFH� WDUJHW¬� GHVWD� IRUPDØÔR� Ú� GDGR� SHOD� DPSOLWXGH� SHUFHQWXDO� GD� IRUPDØÔR�� GHSRLV� GR�
EUHDNRXW ��FRP�YROXPH��SUHIHUHQFLDOPHQWH���
�
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�
7ULÓQJXORV�
2V�WULÓQJXORV�VÔR�D�IRUPDØÔR�JUÒILFD�PDLV�IUHTXHQWH��

6LPpWULFRV�
�

�
�

'HVFHQGHQWHV��7ULkQJXOR�5HFWkQJXOR��� $VFHQGHQWHV��7ULkQJXOR�5HFWkQJXOR��

�

�

�
�
(VWD� IRUPDØÔR�WHP�XPD�GXUDØÔR�GH���D���PHVHV��3DUD�D�GHILQLØÔR�GD� OLQKD�VXSHULRU�H� LQIHULRU�
H[LJH�VH�XP�PÞQLPR�GH���SRQWRV�GH�WRTXH�H�XP�PÒ[LPR�GH���SRQWRV��
�
(QTXDQWR�D�IRUPDØÔR�Ú�FULDGD��R�YROXPH�WHQGH�D�UHGX]LU�VH��WUDGX]LQGR�VH�QD�FRQVROLGDØÔR�GD�
FRWDØÔR�H�HTXLOÞEULR�HQWUH�FRPSUDGRUHV�H�YHQGHGRUHV��
�
$�TXHEUD��SUHIHUHQFLDOPHQWH�FRP�YROXPH��RFRUUH�FRP�IUHTXÛQFLD�HQWUH�®�H�¯�HQWUH�R�SULPHLUR�
SLFR�H�R� DSH[ ��$�SURMHFØÔR�GD�FRWDØÔR�Ú�GDGD�SHOD�OLQKD�SDUDOHOD�Ñ�EDVH��QD�VXELGD��RX�DR�WRSR�
�QD�GHVFLGD���

)HEUXDU\ 0DUFK $SULO 0D\ -XQH -XO\

����
����
����
����
����

DSH[

�
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�
&XQKDV�
$V� FXQKDV� VÔR� IRUPDØæHV� JUÒILFDV� TXH� WDQWR� SRGHP� LQGLFDU� D� FRQWLQXLGDGH� RX� D� LQYHUVÔR� GD�
WHQGÛQFLD�� 1R� HQWDQWR�� D� PDLRU� SUREDELOLGDGH� Ú� GH� TXH� IXQFLRQHP� FRPR� IRUPDØæHV� GH�
FRQWLQXLGDGH��
�

&XQKDV�'HVFHQGHQWHV�VmR�EXOOLVK�
�
�
�
�
�
�

�
�
�

&XQKDV�$VFHQGHQWHV�VmR�EHDULVK�
�
�
�
�
�
�
�

�
�
�

�
$V�FXQKDV�VÔR�VHPHOKDQWHV�DRV�WULÓQJXORV�PDV�DPEDV�DV�OLQKDV�DSUHVHQWDP�R�PHVPR�ÓQJXOR��
�
8PD�FXQKD�GHVFHQGHQWH�Ú�EXOOLVK�H�XPD�FXQKD�DVFHQGHQWH�Ú�EHDULVK��
�
1RUPDOPHQWH��VÔR�FULDGDV�QXP�HVSDØR�GH���D���VHPDQDV��FRP�R�YROXPH�D�UHFXDU�HQTXDQWR�D�
IRUPDØÔR�VH�GHVHQYROYH��
�
�
�
�
�
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$�SURMHFØÔR�Ú�GDGD�SHOD�WUDQVSRVLØÔR�GR�PRYLPHQWR�VXEMDFHQWH�Ñ�FXQKD�D�SDUWLU�GD�VXD�TXHEUD��
�
�
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�
%DQGHLUDV�H�3HQGæHV�
$V� EDQGHLUDV� H� SHQGæHV� GHVHQYROYHP�VH� QR� PHLR� GH� PRYLPHQWRV� PXLWR� IRUWHV� QR� PHUFDGR��
RFRUUHQGR�FRP�DOJXPD�IUHTXÛQFLD�HP�PHUFDGRV�YROÒWHLV��
'H�XPD�IRUPD�YLVXDO��VÔR�WULÓQJXORV�H�IRUPDØæHV�GH�FRQVROLGDØÔR�GHSRLV�GH�XP�IRUWH�PRYLPHQWR�
�PDVWUR���

%DQGHLUDV�
�
�
�
�
�
�
�
�
�
�

�
�
�

3HQG}HV�
�
�
�
�
�
�
�
�
�
�

�
�
�

�
2�YROXPH�GLPLQXL�GXUDQWH�D�IRUPDØÔR�H�DXPHQWD�FRP�D�TXHEUD�GD�EDQGHLUD�SHQGÔR��
�
$� SURMHFØÔR� Ú� GDGD� SHOD� PHGLGD� GR� PDVWUR� �IRUWH� PRYLPHQWR� DQWHULRU�� DSäV� D� TXHEUD� GD�
IRUPDØÔR�� 2� SUHØR�DOYR� DWULEXÞGR� WHP� VXEMDFHQWH� XP� PRYLPHQWR� SRVWHULRU� IRUWH�� VHQGR� XPD�
LQGLFDØÔR�PXLWR�IDYRUÒYHO�SDUD�GHILQLU�SRVLØæHV�GH�HQWUDGD�QR�PHUFDGR��
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�
7RSRV�GH�)XQGRV�
2V�WRSRV�H�IXQGRV�VÔR�IRUPDØæHV�WDPEÚP�IUHTXHQWHV��LQGLFDQGR�D�LQYHUVÔR�GD�WHQGÛQFLD��(VWHV�
GHVHQYROYHP�VH�TXDQGR�XP�VXSRUWH�UHVLVWÛQFLD� IXQFLRQD�GH�XPD�IRUPD�PXLWR�H[SHGLWD��'HVVD�
IRUPD��DSOLFDP�VH�WRGDV�DV�FDUDFWHUÞVWLFDV�GRV�VXSRUWHV�UHVLVWÛQFLDV��
�
�
�
�
�
�
�
�
�
�

�
�
$�FRQILUPDØÔR�GD�IRUPDØÔR�Ú�GDGD�SHOD�TXHEUD�GR�VXSRUWH�UHVLVWÛQFLD�GR�YDOH�LQWHUPÚGLR��
�
$� SURMHFØÔR� Ú� GDGD� SHOD� DPSOLWXGH� HQWUH� R� PÒ[LPR� H� R� PÞQLPR� GD� IRUPDØÔR�� HP� WHUPRV�
SHUFHQWXDLV��UHFRPHQGD�VH��QHVWHV�FDVRV��XVR�GH�HVFDOD�ORJDUÞWPLFD����
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�
+HDG�	�6KRXOGHUV�
2V�+HDG�	�6KRXOGHUV�VÔR�IRUPDØæHV�TXH�DWULEXHP�VLQDLV�PXLWR�FRQFUHWRV��(VWHV�FDUDFWHUL]DP�
VH�SHOD� IRUPDØÔR�GH� WUÛV� WRSRV��IXQGRV���FRP�FDUDFWHUÞVWLFDV�SUäSULDV�TXH� ID]HP� OHPEUDU�XPD�
FDEHØD�H�GRLV�RPEURV��
�
�
�
�
�
�
�
�
�

�
(VWDV� IRUPDØæHV�GHVHQYROYHP�VH�DSäV�XPD�WHQGÛQFLD�FRP�DOJXPD�IRUØD��D�TXDO�VH�HVJRWD��º�
LQLFLDGD�XPD�QRYD�WHQGÛQFLD��
�
2� RPEUR� HVTXHUGR � DSUHVHQWD� PDLRU� YROXPH� TXH� D� FDEHØD � H� R� RPEUR� GLUHLWR ��
7HQGHQFLDOPHQWH��R�YROXPH�YDL�GHVFHQGR�FRP�D�IRUPDØÔR��2�VHJXQGR�RPEUR�GHVFH�XP�SRXFR�
DEDL[R�GR�SULPHLUR�RPEUR��
�
$�IRUPDØÔR�Ú�QHJRFLDGD�DSHQDV�DSäV�D�TXHEUD�GD� OLQKD�GH�SHVFRØR ��$�SURMHFØÔR�Ú�GDGD�SHOD�
DPSOLWXGH�HQWUH�D�FDEHØD�H�D� OLQKD�GH�SHVFRØR ��D�SDUWLU�GR�PRPHQWR�GD�TXHEUD��
�
�

/LQKD�
SHVFRoR�

2PEUR�
HVTXHUGR�

2PEUR�
GLUHLWR�

&DEHoD�
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�
9,,�±�,QGLFDGRUHV�WpFQLFRV�
�
$� DQÒOLVH� WÚFQLFD�� SDUD� DOÚP� GD� DQÒOLVH� JUÒILFD� GRV� SUHØRV�� DSRLD�VH� QXPD� DQÒOLVH�
QXPÚULFD�HVWDWÞVWLFD��
�
8P�DQDOLVWD� WÚFQLFD� UHFRUUH�D� IäUPXODV�SDUD�GHILQLU� D� VLWXDØÔR�GH�XP�DFWLYR�H�JHUDU� VLQDLV�GH�
FRPSUD�H�YHQGD��
�
(VWDV�IäUPXODV�VÔR�DSUHVHQWDGDV�WDPEÚP�JUDILFDPHQWH��SDUD�PHOKRU�GHWHUPLQDØÔR�GD�VLWXDØÔR�
GR�LQGLFDGRU�H�UHODØÔR�FRP�D�FRWDØÔR��
�
0ÚGLDV�0äYHLV�
�
$V�PÚGLDV�PäYHLV� VÔR� R� LQGLFDGRU�PDLV� VLPSOHV� H�PDLV� XWLOL]DGR� SHOD� DQÒOLVH� WÚFQLFD�� º� XP�
LQGLFDGRU�XWLOL]DGR�SDUD�GHILQLU�D�WHQGÛQFLD��
�
$V�PÚGLDV�PäYHLV�GHILQHP�VH�FRPR�XPD�PÚGLD�VREUH�RV�ëOWLPRV�Q�SHUÞRGRV��3RGHP�VHU�VLPSOHV�
�DWULEXLQGR�XP�SHVR� LJXDO�D�FDGD�SHUÞRGR��RX�SRQGHUDGDV�H[SRQHQFLDLV� �DWULEXLQGR�PDLRU�SHVR�
DRV�SHUÞRGRV�PDLV�UHFHQWHV���

0pGLD�0yYHO�6LPSOHV��006�Q�� �∑�IHFKR���Q�
0pGLD�0yYHO�([SRQHQFLDO��00(L� �3L�
�U���00(L���
����U���U� ����Q����

��
$V�PÚGLDV�PäYHLV�VLPSOHV�VÔR�PDLV� OHQWDV�QD�DWULEXLØÔR�GH�VLQDLV�PDV�DSUHVHQWDP�XP�PDLRU�
DWUDVR�IDFH�DR�SUHØR��ORJR�XP� ODJ �QRV�VLQDLV�GH�FRPSUD�H�YHQGD���2�QëPHUR�GH�IDOVRV�VLQDLV�
FUHVFH�DLQGD�FRP�D�UHGXØÔR�GRV�SHUÞRGRV�FRQVLGHUDGRV��
�
,QWHUSUHWDØÔR�
$V�PÚGLDV�PäYHLV�SRGHUÔR�VHU� LQWHUSUHWDGDV�WDO�FRPR�RV�VXSRUWHV�H�UHVLVWÛQFLDV��8PD�TXHEUD�
GHVWH� QÞYHO� GHYHUÒ� VHU� FRQVLGHUDGR� FRPR� XPD� DOWHUDØÔR� QR� VHQWLPHQWR� GRV� LQYHVWLGRUHV��
DVVLQDODQGR�XPD�SRVVÞYHO�LQYHUVÔR��
�
&RPR�WDO��Ú�SRVVÞYHO�GHILQLU�D� WHQGÛQFLD� LPSOÞFLWD�QR�DFWLYR�SHOD�DQÒOLVH�GD�UHODØÔR�GD�FRWDØÔR�
FRP�D�PÚGLD�PäYHO��
�
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6LQDLV�
�
&UX]DPHQWR�FRWDØÔR�PÚGLD�PäYHO��
4XDQGR� D� FRWDØÔR� GR� DFWLYR� FUX]D� D� PÚGLD� PäYHO� QD� DVFHQGHQWH�� DVVLQDOD� D� DOWHUDØÔR� GD�
WHQGÛQFLD�SDUD�DVFHQGHQWH��DWULEXLQGR�XP�VLQDO�GH�FRPSUD��
�
6H�R�FUX]DPHQWR�GR�SUHØR�Ú�QR�VHQWLGR�GHVFHQGHQWH��R�VLQDO�VHUÒ�GH�YHQGD��FRP�H[SHFWDWLYD�GH�
DOWHUDØÔR�SDUD�XPD�WHQGÛQFLD�GHVFHQGHQWH��

6 2 1 ' ���� $ 0 - - $ 6 2 1 ' ����
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23

3

�
�
�
&UX]DPHQWR�HQWUH�PÚGLDV�PäYHLV��
'H�IRUPD�D�UHGX]LU�R�QëPHUR�GH�IDOVRV�VLQDLV�GD�HVWUDWÚJLD�DQWHULRU��SRGHUÒ�DYDOLDU�D�DOWHUDØÔR�
GR�VHQWLPHQWR�GR�DFWLYR�FRP�EDVH�QR�FUX]DPHQWR�GH�XPD�PÚGLD�PäYHO�FXUWD��H[�����SHUÞRGRV��
FRP�XPD�PÚGLD�PäYHO�PDLV�ORQJD��H[�����SHUÞRGRV���
�
2�VLQDO�GH�FRPSUD�Ú�GDGR�TXDQGR�D�PÚGLD�PäYHO�GH�PHQRU�SUD]R�FUX]D�QD�DVFHQGHQWH�D�PÚGLD�
PäYHO�GH�PÚGLR�SUD]R��2�VLQDO�GH�YHQGD�VHUÒ�GHVSROHWDGR�QD�VLWXDØÔR�LQYHUVD��

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

2

3

�
1RWD�� VREUH� R� YROXPH�Ú� KDELWXDO� FRORFDU� XPD�PÚGLD�PäYHO� H[SRQHQFLDO� GH� ��� SHUÞRGRV�� SDUD�
GHILQLU�VH�R�YROXPH�Ú��RX�QÔR��VLJQLILFDWLYR��H[��HP�TXHEUDV�GH�OLQKDV�GH�WHQGÛQFLD��VXSRUWHV�RX�
UHVLVWÛQFLDV���
�
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0$&'� �0RYLQJ�$YHUDJH�&RQYHUJHQFH�'LYHUJHQFH�
�
2� LQGLFDGRU�0$&'� �0RYLQJ�$YHUDJH�&RQYHUJHQFH�'LYHUJHQFH� IRL�FULDGR�SRU�*HRJH�$SSHO��R�
TXDO�FRQVLGHURX�HVWH�FRPR�R� PHOKRU�LQGLFDGRU�GH�VHPSUH ��
�
(VWH� LQGLFDGRU� DFRPSDQKD� D� WHQGÛQFLD�� DSHVDU� GH� WHU� DOJXP� DWUDVR� IDFH� DR� SUHØR��4XDOTXHU�
VLQDO�GH�GLYHUJÛQFLD�IDFH�DR�SUHØR�GR�DFWLYR�GHVSROHWD�XP�LPSRUWDQWH�VLQDO�GH�DYLVR���
�
2� VHX� FÒOFXOR� UHVXOWD� GD� GLIHUHQØD� GD� PÚGLD� PäYHO� H[SRQHQFLDO� GH� ��� SHUÞRGRV� SHOD� PÚGLD�
PäYHO� H[SRQHQFLDO� GH� ��� SHUÞRGRV�� º� DLQGD� FDOFXODGD� XP� WULJJHU �� TXH� Ú� D� PÚGLD� PäYHO�
H[SRQHQFLDO�GH���SHUÞRGRV�GR�0$&'��

0$&'��0$&'� �00(�����±�00(�����
�7ULJJHU��70$&' 00(�0$&'���

6LQDLV�
'LYHUJÛQFLDV��
2V�VLQDLV�PDLV�LPSRUWDQWHV�GR�0$&'�VÔR�DV�GLYHUJÛQFLDV��TXDQGR�D�HYROXØÔR�GR�LQGLFDGRU�QÔR�
DFRPSDQKD� D� HYROXØÔR� GR� SUHØR� GR� DFWLYR��1HVVHV� FDVRV�� KÒ� XPD� HOHYDGD� SUREDELOLGDGH� GH�
LQYHUVÔR�GD�WHQGÛQFLD��
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(VWH� VLQDO� DSOLFD�VH� Ñ� PDLRULD� GRV� LQGLFDGRUHV�� 4XDOTXHU� VLQDO� GH� GLYHUJÛQFLD� LQGLFD� TXH� R�
PRYLPHQWR�TXH�JHURX�D�WHQGÛQFLD�GRPLQDQWH�HVWÒ�D�SHUGHU�IRUØD��2�VHQWLPHQWR�GH�PHUFDGR�HVWÒ�
D�DOWHUDU�VH�H�SRGHUÔR�VHU�JHUDGRV�QRYRV�VLQDLV�GH�FRPSUD�YHQGD��
�
&UX]DPHQWRV�0$&'�GD�OLQKD�]HUR��
4XDQGR�R�0$&'�FUX]D�D� OLQKD�]HUR ��R�QÞYHO�HP�TXH�DV�PÚGLDV�PäYHLV�H[SRQHQFLDV�GH����H����
SHUÞRGRV� VÔR� LJXDLV�� Ú� DVVLQDODGR� XP� DOHUWD� GH� FRPSUD�YHQGD�� 1HVWH� FDVR�� R� UHVXOWDGR� Ú�
VHPHOKDQWH�DR�GR�FUX]DPHQWR�GDV�PÚGLDV�PäYHLV��1R�FDVR�GR�0$&'�VXELU� DFLPD�GH�]HUR�Ú�
DWULEXÞGR�XP�VLQDO�GH�FRPSUD��1XPD�TXHEUD�GHVFHQGHQWH��Ú�DWULEXÞGR�XP�VLQDO�GH�YHQGD��
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�
$VVLP��TXDQGR�R�0$&'�FUX]D�QD�DVFHQGHQWH�D�VXD� WULJJHU �Ú�DWULEXÞGR�XP�VLQDO�GH�FRPSUD�GH�
FXUWR�SUD]R��1RV�FUX]DPHQWRV�QD�GHVFHQGHQWH��R�VLQDO�Ú�GH�YHQGD��
�

-XQH -XO\ $XJXVW 6HSWHPEHU 1RYHPEHU
����
����
����

�
2

3
2 2

3

�
�



�� � � 0DQXDO�$7�

� 3iJ�����

+LVWRJUDPD�
8PD� RXWUD� IHUUDPHQWD� GHULYDGD� GR� 0$&'� Ú� R� VHX� KLVWRJUDPD�� TXH� UHVXOWD� GD� GLIHUHQØD� GR�
0$&'�SHOR�VHX� WULJJHU ��
�

+LVWRJUDPD�0$&'��+0$&'� �0$&'���70$&'�
�
2�ëQLFR�VLQDO�TXH�HVWH�LQGLFDGRU�QRV�GÒ�UHVXOWD�GDV�GLYHUJÛQFLDV�TXH�FULD�FRP�R�0$&'��6HPSUH�
TXH�D�HYROXØÔR�GRV�LQGLFDGRUHV�QÔR�Ú�IHLWD�QR�PHVPR�VHQWLGR��0$&'�VREH�H�KLVWRJUDPD�GHVFH�
RX�0$&'�GHVFH�H�KLVWRJUDPD�VREH���PRVWUD�TXH�R�PRYLPHQWR�GD�FRWDØÔR�HVWÒ�D�SHUGHU�JDQKDU�
IRUØD��DVVLQDODQGR�XPD�SRVVÞYHO�LQYHUVÔR�GD�WHQGÛQFLD��
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%DQGDV�GH�%ROOLQJHU�
�
$V�EDQGDV�GH�%ROOLQJHU�VÔR�LQGLFDGRUHV�GH�YRODWLOLGDGH�GR�DFWLYR��(VWDV� OLPLWDP �D�HYROXØÔR�GR�
SUHØR�FRP�EDVH�QR�GHVYLR�SDGUÔR��
�
(VWDV�YDULDP�HP�WRUQR�GH�XPD�PÚGLD�PäYHO��SHOR�TXH�VH�DMXVWDP�UDSLGDPHQWH�Ñ�HYROXØÔR�GR�
PHUFDGR�� $� EDQGD� VXSHULRU� Ú� FULDGD� FRP� D� VRPD� GR� GHVYLR� SDGUÔR� D� HVVD� PÚGLD� PäYHO�� $�
EDQGD�LQIHULRU�UHVXOWD�GD�VXEWUDFØÔR�GR�GHVYLR�SDGUÔR�Ñ�PÚGLD�PäYHO��
�

%DQGD�0ÚGLD� �00�
%DQGD�6XSHULRU� �00���Q
σ�
%DQGD�LQIHULRU� �00� �Q
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�
6LQDLV�
�
3UHØRV�DOYR��
$V�EDQGDV�GH�%ROOLQJHU� IXQFLRQDP�FRPR�SUHØRV�DOYR�GD�FRWDØÔR��8P�PRYLPHQWR�TXH�FRPHØD�
QXPD�EDQGD�GHYHUÒ�HVWHQGHU�VH�DWÚ�Ñ�RXWUD�EDQGD��
�

��
0D\

� �� �� �� �
-XQH

�� ��
����
����
����
����
����
����
����
����
����3

2

�
�
4XHEUDV�GDV�EDQGDV��
8P�PRYLPHQWR�TXH�OHYH�D�FRWDØÔR�SDUD�IRUD�GDV�EDQGDV�GH�%ROOLQJHU�PRVWUD�IRUØD�GR�PHUFDGR��
R� TXH� DVVLQDOD� TXH� D� WHQGÛQFLD� VH� GHYHUÒ� PDQWHU� LQDOWHUDGD�� 1R� HQWDQWR�� D� FRWDØÔR� GHYHUÒ�
UHJUHVVDU�SDUD�GHQWUR�GRV�EDQGDV�GH�%ROOLQJHU��TXHU�SRU�FRUUHFØÔR�GR�SUHØR� �FRP�H[DXVWÔR�GR�
PRYLPHQWR� �RX�SRU�DMXVWDPHQWR�GD�SUäSULD�EDQGD��
�
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(VWUHLWDPHQWRV��
(P� IDVHV� GH� FRQVROLGDØÔR�� DV� EDQGDV� GH� %ROOLQJHU� UHDJHP� Ñ� PHQRU� YRODWLOLGDGH� FRP�
HVWUHLWDPHQWRV��1HVWDV�IDVHV�VHUÒ�GH�HVSHUDU�XP�PRYLPHQWR�IRUWH�SDUD�R�IXWXUR��DSHVDU�GH�QÔR�
VHU�SRVVÞYHO�GHWHUPLQDU�TXDQGR�QHP�TXDO�D�GLUHFØÔR�GHVVH�PRYLPHQWR��
�
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�
56,� �5HODWLYH�6WUHQJKW�,QGH[�
�
2�56,�Ú�XP�GRV�LQGLFDGRUHV�PDLV�XWLOL]DGRV�QD�$QÒOLVH�7ÚFQLFD��WHQGR�VLGR�FULDGR�SRU�-��:HOOHV�
:LOGHU�-U�HP�������(VWH�DYDOLD�R� PRPHQWXP �GR�DFWLYR��D�IRUØD�GH�HYROXØÔR�GRV�SUHØRV��
�

56,� ����� ��������56��
�

0pGLD�GDV�GLIHUHQoDV�HQWUH�IHFKRV�GR�GLD�FRUUHQWH�H�DQWHULRU�SRVLWLYDV�56� � 0pGLD�GDV�GLIHUHQoDV�HQWUH�IHFKRV�GR�GLD�FRUUHQWH�H�DQWHULRU�QHJDWLYDV�
�
6LQDLV�
�
=RQDV�2YHUVROG�2YHUERXJKW��
4XDQGR� R�56,� GHVFH� DEDL[R� GRV� ��� SRQWRV�� FRPHØD� D� HYLGHQFLDU� TXH� D� FRWDØÔR� HVWÒ� D� ILFDU�
VXEDYDOLDGD���RYHUVROG¬���2V�SUHØRV�HVWÔR�UHODWLYDPHQWH�EDUDWRV�IDFH�Ñ�HYROXØÔR�UHFHQWH��R�TXH�
SRGHUÒ�JHUDU�DOJXPDV�FRPSUDV�SHORV�LQYHVWLGRUHV��
�
2� VLQDO� GH� YHQGD� VHUÒ� GHVSROHWDGR� DSHQDV� TXDQGR� R� LQGLFDGRU� 56,� VDL� GD� ]RQD� �RYHUVROG¬��
GHSRLV�GH�FRQILUPDU�TXH�RV�LQYHVWLGRUHV�VH�DSHUFHEHUDP�GR�SUHØR�UHODWLYDPHQWH�EDUDWR��
�
4XDQGR� R� 56,� VREH� DFLPD� GH� ��� SRQWRV�� FRPHØD� D� HYLGHQFLDU� TXH� D� FRWDØÔR� HVWÒ� D� ILFDU�
VREUHDYDOLDGD���RYHUERXJKW¬���2V�SUHØRV�HVWÔR�UHODWLYDPHQWH�FDURV� IDFH�Ñ�HYROXØÔR�UHFHQWH�H�
SRGHUÔR�VRIUHU�XPD�FRUUHFØÔR��
�
2�VLQDO�GH�YHQGD�VHUÒ�GHVSROHWDGR�DSHQDV�TXDQGR�R�LQGLFDGRU�56,�VDL�GD�]RQD��RYHUERXJKW¬��
GHSRLV�GH�FRQILUPDU�TXH�RV�LQYHVWLGRUHV�VH�DSHUFHEHUDP�GR�SUHØR�UHODWLYDPHQWH�FDUR��
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'LYHUJÛQFLDV��
2�VLQDO�PDLV� LPSRUWDQWH�DWULEXÞGR�SHOR�56,�VÔR�DV�GLYHUJÛQFLDV�FRP�R�SUHØR��(VWDV�VLWXDØæHV�
UHYHODP�TXH�D�IRUØD�VXEMDFHQWH�DR�SUHØR�HVWÒ�D�SHUGHU�GLQÓPLFD��DQWHFLSDQGR�XPD�LQYHUVÔR�QD�
WHQGÛQFLD��
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2VFLODGRU�(VWRFÒVWLFR�
�
2�RVFLODGRU�HVWRFÒVWLFR�Ú�WDPEÚP�XP�LQGLFDGRU�GH�PRPHQWXP��FULDGR�SRU�*HRJH�/DQH��
�
(VWH�LQGLFDGRU�FRPSDUD�D�HYROXØÔR�GRV�SUHØRV�GH�IHFKR��RV�PÒ[LPRV�H�RV�PÞQLPRV��GH�IRUPD�D�
DYDOLDU� R� LQWHUHVVH� GRV� LQYHVWLGRUHV� QR� DFWLYR�� 2� LQGLFDGRU� DSRLD� RV� VHXV� VLQDLV� QD� WHRULD� GD�
RSLQLÔR�FRQWUÒULD��VH�WRGRV�RV�LQYHVWLGRUHV�MÒ�FRPSUDUDP��R�WÞWXOR�GHYHUÒ�HQFRQWUDU�UHVLVWÛQFLD�D�
PDLRUHV� VXELGDV��� FRQVLGHUDQGR� D� UHODØÔR� HQWUH� PÒ[LPRV� H� PÞQLPRV� H� R� SUHØR� GH� IHFKR� GD�
VHVVÔR��
�
9HUVÔR�UÒSLGD��
�
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Q�²�Q~PHUR�SHUtRGRV��QRUPDOPHQWH����
U�²�Q~PHUR�SHUtRGRV��QRUPDOPHQWH����
�
6LQDLV�
�
'LYHUJÛQFLDV�
6HJXQGR�*HRUJH�/DQH��R�ëQLFR�VLQDO�YÒOLGR�GR�RVFLODGRU�HVWRFÒVWLFR�VÔR�DV�GLYHUJÛQFLDV��7RGRV�
RV�RXWURV�VLQDLV�LQGLFDP�DSHQDV�DOHUWDV�GH�FXUWR�SUD]R��
�
7DO� FRPR� QRV� LQGLFDGRUHV� MÒ� DSUHVHQWDGRV�� DV� GLYHUJÛQFLDV� GR� RVFLODGRU� HVWRFÒVWLFR� FRP� D�
FRWDØÔR� VXJHUH� PHQRU� IRUØD� QD� HYROXØÔR� GD� FRWDØÔR�� R� TXH� DQWHFLSD� XPD� LQYHUVÔR� GD�
WHQGÛQFLD��
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=RQDV�2YHUVROG�2YHUERXJKW�
4XDQGR� R�2(� GHVFH� DEDL[R� GRV� ��� SRQWRV�� FRPHØD� D� HYLGHQFLDU� TXH� D� FRWDØÔR� HVWÒ� D� ILFDU�
VXEDYDOLDGD���RYHUVROG¬���2V�SUHØRV�HVWÔR�UHODWLYDPHQWH�EDUDWRV�IDFH�Ñ�HYROXØÔR�UHFHQWH��R�TXH�
SRGHUÒ�JHUDU�DOJXPDV�FRPSUDV�SHORV�LQYHVWLGRUHV��
�
2�VLQDO�GH�YHQGD�VHUÒ�GHVSROHWDGR�DSHQDV�TXDQGR�R�LQGLFDGRU�VDL�GD�]RQD��RYHUVROG¬��GHSRLV�
GH�FRQILUPDU�TXH�RV�LQYHVWLGRUHV�VH�DSHUFHEHUDP�GR�SUHØR�UHODWLYDPHQWH�EDUDWR��
�
4XDQGR� R� 2(� VREH� DFLPD� GH� ��� SRQWRV�� FRPHØD� D� HYLGHQFLDU� TXH� D� FRWDØÔR� HVWÒ� D� ILFDU�
VREUHDYDOLDGD���RYHUERXJKW¬���2V�SUHØRV�HVWÔR�UHODWLYDPHQWH�FDURV� IDFH�Ñ�HYROXØÔR�UHFHQWH�H�
SRGHUÔR�VRIUHU�XPD�FRUUHFØÔR��
�
2� VLQDO� GH� YHQGD� VHUÒ� GHVSROHWDGR� DSHQDV� TXDQGR� R� LQGLFDGRU� VDL� GD� ]RQD� �RYHUERXJKW¬��
GHSRLV�GH�FRQILUPDU�TXH�RV�LQYHVWLGRUHV�VH�DSHUFHEHUDP�GR�SUHØR�UHODWLYDPHQWH�FDUR��
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&UX]DPHQWRV��
2�RVFLODGRU�HVWRFÒVWLFR�GÒ�DLQGD�XP�VLQDO�GH�PXLWR�FXUWR�SUD]R�EDVHDGR�QR�FUX]DPHQWR�FRP�R�
VLJQDO ��
�
4XDQGR�R�RVFLODGRU�HVWRFÒVWLFR�FUX]D�QD�DVFHQGHQWH�R� VLJQDO ��VXJHUH�D�FRPSUD�GR�DFWLYR��1R�
FDVR�FRQWUÒULR��Ú�DVVLQDODGD�XPD�VLWXDØÔR�GH�YHQGD��
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$FFXPXODWLRQ�'LVWULEXWLRQ�
�
2�$FFXPXODWLRQ� ��'LVWULEXWLRQ�Ú� XP� LQGLFDGRU� TXH�� SDUD� DOÚP�GH�DYDOLDU� D� HYROXØÔR�GR�SUHØR��
FRQVLGHUD�DLQGD�D�HYROXØÔR�GR�YROXPH��1R�VHX�WRGR��DYDOLD�VH�R�YROXPH�HVWÒ�D�HQWUDU�RX�D�VDLU�
GR�DFWLYR��
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�
3RVLWLYR�QHJDWLYR��
1R�FDVR�GR�$�'�VH�DSUHVHQWDU�HP�WHUUHQR�SRVLWLYR�� LQGLFD�TXH�R�YROXPH�HVWÒ�D�HQWUD�QR�WÞWXOR��
XPD�VLWXDØÔR�GH�PDQXWHQØÔR��
&DVR�FRQWUÒULR��R�YROXPH�HVWÒ�D�VDLU�GR�WÞWXOR��FRP�YHQGDV�RX�GHVLQWHUHVVH�GRV�LQYHVWLGRUHV��
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'LYHUJÛQFLDV��
0DLV� XPD� YH]�� DV� GLYHUJÛQFLDV� GR� LQGLFDGRU� FRP�D� FRWDØÔR� LQGLFD�TXH�D� IRUØD� VXEMDFHQWH� DR�
WÞWXOR�HVWÒ�D�GHVFHU��R�TXH�SRGHUÒ�RULJLQDU�XP�PRYLPHQWR�GH�LQYHUVÔR�QDV�SUä[LPDV�VHVVæHV��
�
6H�R�SUHØR�VREH�PDV�R�$�'�GHVFH��DVVLQDOD�TXH�D�VXELGD�HVWÒ�D�VHU�IHLWD�FRP�PHQRV�IRUØD�RX�
PHQRV�LQWHUHVVH�GRV�LQYHVWLGRUHV��VHQGR�GH�HVSHUDU�XPD�LQYHUVÔR�SDUD�WHQGÛQFLD�GHVFHQGHQWH��
�
6H�R�SUHØR� UHFXD�PDV�R�$�'�VREH��DVVLQDOD�TXH�D�TXHGD�HVWÒ�D�SHUGHU� IRUØD�RX�FRP�PHQRV�
YHQGHGRUHV��VHQGR�GH�HVSHUDU�XPD�LQYHUVÔR�SDUD�WHQGÛQFLD�DVFHQGHQWH��


