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³$UW�����$Wp�R�GLD�����GH�PDLR�GH�������R�VHUYLGRU�SRGHUi�RSWDU�SRU�
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EXLo}HV�TXH�OKH�FRQIHUH�R�DUW������LQFLVRV�,9�H�9,��GD�&RQVWLWXLomR�(VWD�
GXDO��&216,'(5$1'2�VHU�GHFLVLYR�R�SDSHO�GD�SRSXODomR�QR�SURFHVVR�GH�
HQIUHQWDPHQWR�GH�GRHQoDV�JUDYHV�TXH�DVVRODP�D�SRSXODomR��D�H[HPSOR�GD�
&29,'�����SDQGHPLD�TXH�Mi�DWLQJLX�LQ~PHURV�SDtVHV��&216,'(5$1'2�
TXH��SDUD�HVVH�HQJDMDPHQWR��p�SUHFLVR�TXH�R�3RGHU�3~EOLFR��SHORV�PHLRV�
QHFHVViULRV��]HOH�SDUD�TXH�Vy�FKHJXH�jV�SHVVRDV�RULHQWDo}HV�H�UHFRPHQGDo}HV�
FRUUHWDV�H�VHJXUDV�VREUH�DV�PHGLGDV�D�VHUHP�DGRWDGDV�D�UHVSHLWR�GD�GRHQoD�
TXH�VH�HVWi�HQIUHQWDQGR��D�ILP�GH�TXH�VH�WHQKD�r[LWR�HP�HYLWDU�R�VHX�FRQWiJLR�
H��FRQVHTXHQWHPHQWH��VXD�GLVVHPLQDomR��WXGR��p�FODUR��GHQWUR�GDV�GLUHWUL]HV�
GD�FLrQFLD�H�GDV�DXWRULGDGHV�GD�VD~GH��&216,'(5$1'2�TXH��SDUD�TXH�R�
HVFODUHFLPHQWR�HVSHUDGR�FKHJXH�D�WRGRV��p�LPSRUWDQWH�FRLELU��FRP�WRGR�R�ULJRU��
D�GLYXOJDomR�GH�QRWtFLDV�IDOVDV�UHODWLYDV�j�GRHQoD�FRPEDWLGD��VHQGR�QHFHVViULD��
PXLWDV�YH]HV��D�DGRomR�GH�PHGLGDV�PDLV�GUiVWLFDV�SHOR�3RGHU�3~EOLFR�SDUD�R�
DOFDQFH�GHVVH�SURSyVLWR��&216,'(5$1'2�TXH��FRP�HVVH�REMHWLYR��DGYHLR�
D�/HL�Q�����������GH����GH�DEULO�GH�������TXH�HVWDEHOHFH�PXOWD�SHOD�GLYXOJDomR�
GH�QRWtFLD�IDOVD�±�³IDNH�QHZV´�±�VREUH�HSLGHPLDV��HQGHPLDV�H�SDQGHPLDV�QR�
(VWDGR��&216,'(5$1'2�D�QHFHVVLGDGH�GH�UHJXODPHQWDU�D�UHIHULGD�/HL��
FRQIHULQGR�OKH�DSOLFDELOLGDGH��HP�HVSHFLDO�SHOD�UHOHYkQFLD�GD�PDWpULD�QR�DWXDO�
H�GHOLFDGR�PRPHQWR�GH�HQIUHQWDPHQWR�GD�&29,'����QR�(VWDGR�'(&5(7$�

$UW�����(VWH�'HFUHWR�UHJXODPHQWD�D�/HL�Q�����������GH����GH�DEULO�GH�
������TXH�HVWDEHOHFH�PXOWD�j�GLYXOJDomR�GH�QRWtFLDV�IDOVDV���³IDNH�QHZV´�±�
VREUH�HSLGHPLDV��HQGHPLDV�H�SDQGHPLDV�QR�(VWDGR�GR�&HDUi�

�����&RQVLGHUD�VH�³IDNH�QHZV´��SDUD�RV�ILQV�GR�GLVSRVWR�QR�³FDSXW´��
GHVWH�DUWLJR��R�DWR�GH�GLYXOJDU��GRORVDPHQWH��SRU�PHLR�HOHWU{QLFR�RX�VLPLODU��
LQIRUPDomR�RX�QRWtFLD�IUDXGXOHQWD�TXH�IDOVHLH��PRGLILTXH�RX�GHVYLUWXH�D�
YHUGDGH�VREUH�IDWRV��Do}HV�RX�PHGLGDV�UHODFLRQDGDV�D�HSLGHPLDV��HQGHPLDV�
H�SDQGHPLDV��QR�(VWDGR�GR�&HDUi�

�����2�GLVSRVWR�QHVWH�'HFUHWR�QmR�LPSOLFDUi�TXDOTXHU�WLSR�GH�FHQVXUD�
jV�DWLYLGDGHV�GRV�yUJmRV�GH�LPSUHQVD��RV�TXDLV�PDQWHUmR�tQWHJUD�D�LQGLVSHQViYHO�
OLEHUGDGH�DR�UHVSHFWLYR�H[HUFtFLR�SURILVVLRQDO��UHVVDOYDGDV�DV�Do}HV�GRORVD�H�
IUDXGXOHQWDPHQWH�SUDWLFDGDV�QD�IRUPD�GR�������GHVWH�DUWLJR���

$UW�����$�GLYXOJDomR�GH�³IDNH�QHZV´��QD�IRUPD�GHILQLGD�QR�DUW������
GHVWH�'HFUHWR��DFDUUHWDUi�SDUD�R�LQIUDWRU�D�DSOLFDomR�GH�PXOWD�GH�����FLQTXHQWD��
D������TXLQKHQWDV��8QLGDGHV�)LVFDLV�GH�5HIHUrQFLD�±�8),5&(V��

�����2�YDORU�GD�PXOWD�D�VHU�DSOLFDGD��QRV�WHUPRV�GHVWH�DUWLJR��VHUi�
JUDGXDGR�VHJXQGR�D�JUDYLGDGH�GD�LQIUDomR��VXDV�FRQVHTXrQFLDV�H�D�VLWXDomR�
HFRQ{PLFD�GR�LQIUDWRU�

�����$�DSOLFDomR�GD�PXOWD�VHUi�SUHFHGLGD�GD�ODYUDWXUD�GH�DXWR�GH�
LQIUDomR��QR�TXDO�VHUi�LGHQWLILFDGR�R�DXWXDGR�H�GHVFULWD�REMHWLYDPHQWH�D�
LQIUDomR��

�����3DUD�DSOLFDomR�GD�PXOWD�H�ODYUDWXUD�GR�UHVSHFWLYR�DXWR��VHUi�
FRPSHWHQWH�D�6HFUHWiULD�GD�6D~GH��D�TXDO�SRGHUi�DVVLP�SURFHGHU�GLDQWH�GH�
LQIUDomR�GLUHWDPHQWH�FRQVWDWDGD�SRU�VHXV�DJHQWHV�RX�PHGLDQWH�SURYRFDomR�GH�
RXWURV�yUJmRV�RX�HQWLGDGHV�S~EOLFDV��FRP�LQIRUPDomR�GH�SRVVtYHO�GLYXOJDomR�
GH�QRWtFLD�IDOVD��

�����$�3ROtFLD�&LYLO�H�D�3ROtFLD�0LOLWDU�DX[LOLDUi�RSHUDFLRQDOPHQWH�
D�6HFUHWiULD�GD�6D~GH�QR�H[HUFtFLR�GD�FRPSHWrQFLD�D�TXH�VH�UHIHUH�R�������
GHVWH�DUWLJR��LQFOXVLYH�TXDQGR�QHFHVViULR�R�HPSUHJR�GH�IRUoD�SROLFLDO�SDUD�
ID]HU�FHVVDU�D�LQIUDomR�

�����2�DXWR�GH�LQIUDomR�GHYHUi�VHU�ODYUDGR�FRP�D�LGHQWLILFDomR�GR�
DXWXDGR�H�D�GHVFULomR�FODUD�H�REMHWLYD�GDV�LQIUDo}HV��

�����(P�FDVR�GH�UHLWHUDomR�GD�FRQGXWD�LQIUDFLRQDO��D�PXOWD�SRGHUi�VHU�
DSOLFDGD�HP�YDORU�FRUUHVSRQGHQWH�DWp�R�GREUR�GR�DQWHULRUPHQWH�HVWDEHOHFLGR��
REVHUYDGR�R�OLPLWH�Pi[LPR�SUHYLVWR�QR�³FDSXW´��GHVWH�DUWLJR��

�����2�GLVSRVWR�QHVWH�DUWLJR�QmR�SUHMXGLFDUi�D�UHVSRQVDELOL]DomR�
FtYHO�H�SHQDO�GR�LQIUDWRU��VH�FDEtYHO�

$UW�����&RQVWDWDGD�D�LQIUDomR�QRV�WHUPRV�GHVWH�'HFUHWR�H�ODYUDGR�R�
VHX�DXWR�GH�LQIUDomR��VHUi�LQVWDXUDGR�SURFHVVR��GHOH�VHQGR�GDGR�FRQKHFLPHQWR�
DR�DXWXDGR��JDUDQWLGRV�R�FRQWUDGLWyULR�H�D�DPSOD�GHIHVD�

�����$�FLrQFLD�GR�DXWR�GH�LQIUDomR�QR�³FDSXW´��GHVWH�DUWLJR��IDU�VH�i�
SRU�RFDVLmR�GH�VXD�ODYUDWXUD��QD�SHVVRD�GR�UHVSRQViYHO�RX�QD�GH�VHX�UHSUH�
VHQWDQWH�OHJDO�RX�SURFXUDGRU�

�����1mR�HVWDQGR�SUHVHQWH�R�UHVSRQViYHO�TXDQGR�GD�FRQVWDWDomR�
GD�LQIUDomR��VHUi�HOH�FRPXQLFDGR�GR�DXWR�GH�LQIUDomR�SUHIHUHQFLDOPHQWH�SRU�
PHLR�HOHWU{QLFR��REVHUYDQGR�VH��QR�TXH�FRXEHU��D�OHJLVODomR�SURFHVVXDO�FLYLO�

�����1mR�ORFDOL]DGR�R�DXWXDGR�SHORV�PHLRV�UHJXODUHV�SUHYLVWRV��VXD�
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FLrQFLD�IDU�VH�i�DWUDYpV�GD�LPSUHQVD�RILFLDO�GR�(VWDGR��R�TXDO�VHUi�VHJXLGD�GR�
HQYLR�j�VXD�UHVLGrQFLD�GH�FRUUHVSRQGrQFLD�LQIRUPDGR�R�IDWR��DFRPSDQKDGD�
GH�FySLD�GR�DXWR�GH�LQIUDomR��

�����&RPXQLFDGR�GD�LQIUDomR��R�DXWXDGR�WHUi�R�SUD]R�GH����FLQFR��
GLDV�~WHLV�SDUD�DSUHVHQWDomR�GH�GHIHVD��

�����5HFHELGD�D�GHIHVD�GR�DXWR�GH�LQIUDomR��R�SURFHVVR�VHUi�HQFD�
PLQKDGR�j�DXWRULGDGH�VXSHULRU�SDUD�MXOJDPHQWR�H�DSOLFDomR�GD�PXOWD����

�����'D�GHFLVmR�SURIHULGD�QD�IRUPD�GR�������GHVWH�DUWLJR��IDFXOWDU�VH�i�
DR�DXWXDGR�D�LQWHUSRVLomR�GH�UHFXUVR��QR�SUD]R�GH����FLQFR��GLDV�~WHLV��R�TXDO�
VHUi�MXOJDGR�SHOR�GLULJHQWH�Pi[LPR�GR�yUJmR�UHVSRQViYHO�SHOD�DXWXDomR��
DGPLWLGD�D�GHOHJDomR�

�����3RUWDULD�H[SHGLGD�SHOD�6HFUHWDULD�GD�6D~GH�GHVLJQDUi�D�DXWRUL�
GDGH�RX�DXWRULGDGHV�TXH�ILFDUmR�HQFDUUHJDGDV�GR�MXOJDPHQWR�D�TXH�VH�UHIHUH�
R�������GHVWH�DUWLJR�

�����(QFHUUDGR��HP�GHILQLWLYR��R�SURFHVVR�FRP�D�DSOLFDomR�GH�PXOWD��
VHUi�FRQFHGLGR�DR�DXWXDGR�R�SUD]R�GH�����TXLQ]H��GLDV�SDUD�UHFROKLPHQWR�
GR�VHX�YDORU�

�����1mR�SDJD�D�PXOWD�QD�IRUPD�GR�������GHVWH�DUWLJR��R�yUJmR�HQFD�
PLQKDUi�R�UHVSHFWLYR�SURFHVVR�j�3URFXUDGRULD�*HUDO�GR�(VWDGR��SDUD�LQVFULomR�
HP�GtYLGD�DWLYD�H�FREUDQoD�MXGLFLDO���

$UW�����4XDOTXHU�FLGDGmR�RX�SHVVRD�MXUtGLFD�GD�VRFLHGDGH�FLYLO�SRGHUi�
UHSRUWDU�VH�j�6HFUHWDULD�GD�6D~GH�RX�DRV�GHPDLV�yUJmRV�H�HQWLGDGHV�HVWDGXDLV�
FRP�GHQ~QFLD�VREUH�D�GLYXOJDomR�GH�QRWtFLDV�IDOVDV�TXH��QRV�WHUPRV�GHVWH�
'HFUHWR��SRVVDP�SUHMXGLFDU�RV�WUDEDOKRV�GDV�DXWRULGDGHV�S~EOLFDV�QR�HQIUHQ�
WDPHQWR�GH�HSLGHPLDV��HQGHPLDV�H�SDQGHPLDV��

3DUiJUDIR�~QLFR��$V�GHQ~QFLDV�D�TXH�ID]�PHQomR�R�³FDSXW´��GHVWH�
DUWLJR��SRGHUmR�VHU�IHLWDV�SRU�PHLR�HOHWU{QLFR��GHYHQGR��SDUD�WDQWR��VHU�FULDGR�
FDQDO�HVSHFtILFR�QR�³VLWH´�RILFLDO�GD�6HFUHWDULD�GD�6D~GH�

$UW�����2V�YDORUHV�DUUHFDGDGRV�GH�PXOWDV�DSOLFDGDV�QRV�WHUPRV�GHVWH�
'HFUHWR�VHUmR�UHYHUWLGRV�HP�DSRLR�DR�WUDWDPHQWR�GH�HSLGHPLDV��HQGHPLDV�H�
SDQGHPLDV�QR�(VWDGR�GR�&HDUi�

$UW�����(VWH�'HFUHWR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�
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)RUWDOH]D�±�&(��&(3�������������LQVFULWD�QR�&13-�VRE�R�Q������������������
����QHVWH�DWR�UHSUHVHQWDGD�SRU�VXD�6HFUHWiULD�([HFXWLYD�GH�&RPXQLFDomR��
3XEOLFLGDGH�H�(YHQWRV�GD�&DVD�&LYLO��D�6HQKRUD�&DUPHQ�6LOYLD�GH�&DVWUR�
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