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SDWULPRQLDO� H� ILQDQFHLUD� H� HVWmR� HP� FRQIRUPLGDGH� FRP� DV� SUiWLFDV� FRQWiEHLV� DGRWDGDV� QR� %UDVLO�� GHQWUR� GRV� SDGU}HV
HVWDEHOHFLGRV� SHODV� 1RUPDV� %UDVLOHLUDV� GH� &RQWDELOLGDGH� $SOLFDGDV� DR� 6HWRU� 3~EOLFR� �� 1%&$63�� VHQGR� REVHUYDGDV� DV
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3RUWDULD�&RQMXQWD�671�62)�Q������GH����GH�GH]HPEUR�GH������H�3RUWDULD�671�Q�������GH����GH�GH]HPEUR�GH������
TXH� HVWDEHOHFH�R�0DQXDO�GH�&RQWDELOLGDGH�$SOLFDGD� DR�6HWRU�3~EOLFR� �0&$63�� �� ��� HGLomR��TXH� UHJXODPHQWD� D
FRQWDELOLGDGH�S~EOLFD�EUDVLOHLUD��2V�SURFHGLPHQWRV�GH�UHJLVWUR��PHQVXUDomR�H�HYLGHQFLDomR�REHGHFHP�QR�WRGR�RX
HP� SDUWH� QR� TXH� FRXEHU� DV� 1RUPDV� %UDVLOHLUDV� GH� &RQWDELOLGDGH�$SOLFDGDV� DR� 6HWRU� 3~EOLFR�� SXEOLFDGDV� SHOR
&RQVHOKR�)HGHUDO�GH�&RQWDELOLGDGH��&)&���HP�HVSHFLDO�D�1%&�7�63�������TXH�WUDWD�GDV�GHPRQVWUDo}HV�FRQWiEHLV
GDV� HQWLGDGHV�� (P� FDVRV� HVSHFtILFRV� IRUDP� WRPDGDV� SRU� EDVH� RV� QRUPDWLYRV� LQWHUQDFLRQDLV� SXEOLFDGRV� SHOR
,QWHUQDWLRQDO�)HGHUDWLRQ�RI�$FFRXQWDQWV���,)$&�DWUDYpV�GDV�,QWHUQDQFLRQDO�3XEOLF�6HFWRU�$FFRXQWLQJ�6WDQGDUGV�±
,36$6��TXH�YLVDP�SURPRYHU�D�FRQYHUJrQFLD�FRP�DV�1RUPDV�,QWHUQDFLRQDLV�GH�&RQWDELOLGDGH�$SOLFDGDV�DR�6HWRU
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(VWUXWXUD�H�$SUHVHQWDomR�GDV�'HPRQVWUDo}HV�&RQWiEHLV�$SOLFDGDV�DR�6HWRU�3~EOLFR��3DUWH�9�GR�0&$63����HGLomR�H�1%&�7������
DMXVWDGR�DR�,&&�GR�7&(�3(�

(VWD� GHPRQVWUDomR� FRQWiELO� DWHQGH� DV� H[LJrQFLDV� GR� ËQGLFH� GH� &RQVLVWrQFLD� H� &RQYHUJrQFLD� &RQWiELO� �,&&�� GR
7ULEXQDO�GH�&RQWDV�GR�(VWDGR�GH�3HUQDPEXFR���7&(�3(��VHQGR�HYLGHQFLDGDV�QD�FROXQD�GR�DWLYR��$WLYR�&LUFXODQWH
�FDL[D� H� HTXLYDOHQWH� GH� FDL[D�� FUpGLWRV� GH� FXUWR� SUD]R�� LQYHVWLPHQWRV� H� DSOLFDo}HV� WHPSRUiULDV� D� FXUWR� SUD]R�
HVWRTXHV�� YDULDo}HV� GLPLQXWLYDV� SDJDV� DQWHFLSDGDPHQWH�� H� $WLYR� 1mR� &LUFXODQWH� �5HDOL]iYHO� D� ORQJR� SUD]R�
FUpGLWRV� D� ORQJR� SUD]R�� LQYHVWLPHQWRV� WHPSRUiULRV� D� ORQJR� SUD]R�� HVWRTXHV�� YDULDo}HV� GLPLQXWLYDV� SDJDV
DQWHFLSDGDPHQWH��,QYHVWLPHQWRV��,PRELOL]DGR�H�,QWDQJtYHO���1R�FROXQD�GR�SDVVLYR��3DVVLYR�&LUFXODQWH��REULJDo}HV
WUDEDOKLVWDV��SUHYLGHQFLiULDV�H�DVVLVWHQFLDLV�D�SDJDU�GH�FXUWR�SUD]R��HPSUpVWLPRV�H� ILQDQFLDPHQWRV�D�FXUWR�SUD]R�
IRUQHFHGRUHV�H�FRQWDV�D�SDJDU�D�FXUWR�SUD]R��REULJDo}HV�ILVFDLV�D�FXUWR�SUD]R��GHPDLV�REULJDo}HV�D�FXUWR�SUD]R��H
3DVVLYR� QmR� &LUFXODQWH� �REULJDo}HV� WUDEDOKLVWDV�� SUHYLGHQFLiULDV� H� DVVLVWHQFLDLV� D� SDJDU� GH� ORQJR� SUD]R�
HPSUpVWLPRV� H� ILQDQFLDPHQWRV�D� ORQJR�SUD]R�� IRUQHFHGRUHV�H� FRQWDV�D�SDJDU�D� ORQJR�SUD]R��REULJDo}HV� ILVFDLV� D
ORQJR� SUD]R�� SURYLV}HV� D� ORQJR� SUD]R�� GHPDLV� REULJDo}HV� D� ORQJR� SUD]R� H� UHVXOWDGR� GLIHULGR��� 1R� 3DWULP{QLR
/tTXLGR�FRQVWD�DV�FRQWDV�PtQLPDV�GH�&DSLWDO�6RFLDO�H�5HVXOWDGRV�$FXPXODGRV��VXSHUiYLW�GpILFLW� ILQDQFHLUR���(P
TXDGUR�HVSHFtILFR�VmR�HYLGHQFLDGRV�RV�DWLYRV�H�SDVVLYRV�ILQDQFHLURV�H�SHUPDQHQWH��EHP�FRPR�R�SDVVLYR�ILQDQFHLUR
H�SHUPDQHQWH��DOpP�GR�VDOGR�SDWULPRQLDO��$R�ILQDO�GR�EDODQoR�VmR�HYLGHQFLDGRV�HP�TXDGUR�SUySULR�DV�FRQWDV�GR
VLVWHPD� FRPSHQVDGR� FRP�GHVWDTXH�SDUD� RV� DWRV� SRWHQFLDLV� GRV� DWLYRV� H� SDVVLYRV��1HVWH� GHPRQVWUDWLYR� FRQVWDP
FROXQDV� FRP� RV� VDOGRV� GR� H[HUFtFLR� DQWHULRU� SRVVLELOLWDQGR� D� FRPSDUDomR� GH� YDORUHV�� 3RU� ILP�� R� GHPRQVWUDWLYR
DSUHVHQWD�FRQVLVWrQFLD�HQWUH�DV�FRQWDV�ILOKDV�H�PmHV�GRV�JUXSRV�GH�FRQWDV�

%DVHV�GH�PHQVXUDomR�XWLOL]DGDV�

2�EDODQoR�SDWULPRQLDO�p�HVWUXWXUDGR�SRU�DWLYRV��SDVVLYRV�H�SDWULP{QLR�OtTXLGR��RV�UHVXOWDGRV�REWLGRV�QR�EDODQoR�HP
TXHVWmR� VmR� UHVXOWDQWHV� GD� H[HFXomR� RUoDPHQWiULR� GR� H[HUFtFLR� DWXDO� H� DQWHULRU�� SHUPLWLQGR� UHDOL]DU� DQiOLVHV� GD
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VLWXDomR� SDWULPRQLDO� GD� HQWLGDGH��1R�3ODQR� GH� ,PSODQWDomR� GRV�3URFHGLPHQWRV�&RQWiEHLV�3DWULPRQLDLV�� HPLWLGR
SHOD� 6HFUHWDULD� GR�7HVRXUR� 1DFLRQDO� ±� 671�� 3RUWDULD� Q�� ���� GH� ��� GH� VHWHPEUR� GH� ������ ILFRX� HVWDEHOHFLGD� D
REULJDWRULHGDGH� GRV� UHJLVWURV� FRQWiEHLV� SDUD� UHFRQKHFLPHQWR�� PHQVXUDomR� H� HYLGHQFLDomR� GRV� EHQV� PyYHLV� H
LPyYHLV�� UHVSHFWLYD� GHSUHFLDomR� RX� H[DXVWmR�� UHDYDOLDomR� H� UHGXomR� DR� YDORU� UHFXSHUiYHO� �H[FHWR� EHP� GR
SDWULP{QLR� FXOWXUDO� H� GH� LQIUDHVWUXWXUD��� D� SDUWLU� GH� ����������� QR� FDVR� GRV� PXQLFtSLRV� FRP�PHQRV� GH� ���PLO
KDELWDQWHV�

1RYDV�QRUPDV�H�SROtWLFDV�FRQWiEHLV�DOWHUDGDV�

1mR�KRXYH�PXGDQoDV� QDV� SROtWLFDV� FRQWiEHLV� XWLOL]DGDV� TXH� LPSOLTXHP� HP� DOWHUDo}HV� VLJQLILFDWLYDV� QR�%DODQoR
3DWULPRQLDO��

-XOJDPHQWRV�SHOD�DSOLFDomR�GDV�SROtWLFDV�FRQWiEHLV�

1mR�Ki�MXOJDPHQWRV�SHOD�DSOLFDomR�GDV�SROtWLFDV�FRQWiEHLV�VLJQLILFDWLYDV�TXDQWR�DR�%DODQoR�3DWULPRQLDO�

,1)250$d®(6�'(�683257(�(�'(7$/+$0(172�'(�,7(16�$35(6(17$'26�1$6�'(021675$d®(6 �&217È%(,6�

$WLYR�&LUFXODQWH�

2�VDOGR�GR�$WLYR�&LUFXODQWH�QR�PRQWDQWH�HP������������ VRPDP�5��������������'LPLQXLomR�GH�5������������
HP�UHODomR�DR�H[HUFtFLR�GH������TXH�IRL�GH�5��������������

&DL[D�H�(TXLYDOHQWHV�GH�&DL[D�

2�VDOGR�GD�FRQWD�~QLFD�HP�PRHGD�QDFLRQDO�HP������������VRPDP�5�������������
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,PRELOL]DGR�

2�YDORU�GR�LPRELOL]DGR�DR�ILQDO�GR�H[HUFtFLR�GH������WRWDOL]RX�XP�YDORU�GH�5���������������

,QWDQJtYHO�

1mR�KRXYH� UHJLVWURV�SDUD�R� DWLYR� LQWDQJtYHO� UHODWLYR� D� VRIWZDUHV�XWLOL]DGRV� QRV� HTXLSDPHQWRV� GH� LQIRUPiWLFD� GD
HQWLGDGH��6XJHULPRV�TXH�D�DGPLQLVWUDomR�WRPH�PHGLGDV�QR�VHQWLQGR�GH�FRQWURODU�HP�WHPSR�UHDO�RV�EHQV�LQWDQJtYHLV
SDUD�FRPSDWLELOL]DomR�FRP�RV�GDGRV�FRQWiEHLV

�3DVVLYR�&LUFXODQWH

2V�5HVWRV�D�3DJDU�GH�&XUWR��SUD]R�IRUDP�GH�5����������������&XPSUH�VDOLHQWDU�TXH�R�GHWDOKDPHQWR�GDV�'HPDLV
2EULJDo}HV�D�&XUWR�3UD]R�HQFRQWUD�VH�GHPRQVWUDGR�QR�,WHP����GD�5HVROXomR�7&�Q���������±�'HPRQVWUDomR�GD
'tYLGD�)OXWXDQWH�$QH[R����GD�/HL�)HGHUDO�����������

6DOGR�3DWULPRQLDO�

�2�VDOGR�SDWULPRQLDO�DFXPXODGR�DWp�H[HUFtFLR�GH������WRWDOL]RX�HP�5�����������������HQTXDQWR�R�GH������IRL�GH
5���������������KRXYH�XPD�GLPLQXLomR�GH�5��������������

2875$6�,1)250$d®(6�5(/(9$17(6�

��3DVVLYRV�FRQWLQJHQWHV�H�FRPSURPLVVRV�FRQWUDWXDLV�QmR�UHFRQKHFLGRV�
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1mR�KRXYH�UHJLVWUR�H�H[HFXomR�GH�SDVVLYRV�FRQWLQJHQWHV�GRV�SUHYLVWRV�QD�/HL�GH�'LUHWUL]HV�2UoDPHQWiULDV�

'LYXOJDo}HV�QmR�ILQDQFHLUDV�

1mR�IRL�QHFHVViULR�DGRWDU�SROtWLFD�GH�JHVWmR�GH�ULVFR�ILQDQFHLUR�SHOD�HQWLGDGH

5HFRQKHFLPHQWR�GH�LQFRQIRUPLGDGHV�TXH�SRGHP�DIHWDU�D�FRPSUHHQVmR�GR�XVXiULR�VREUH�R�GHVHPSHQKR�H�R�GLUHFLRQDPHQWR�GDV
RSHUDo}HV�GD�HQWLGDGH�QR�IXWXUR�

1mR� Ki� HYHQWRV� TXH� SRVVDP� DIHWDU� D� FRPSUHHQVmR� GR� XVXiULR� TXDQWR� DR� GHVHPSHQKR� IXWXUR� GDV� RSHUDo}HV� GD
HQWLGDGH�

$MXVWHV�GHFRUUHQWHV�GD�RPLVVmR�H�HUURV�GH�UHJLVWURV�

1mR�KRXYHUDP�DMXVWHV�GHFRUUHQWHV�GD�RPLVVmR�H�HUURV�GH�UHJLVWURV
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