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$RV�$GPLQLVWUDGRUHV�H�&RRSHUDGRV�GD
8QLPHG�%HOpP�� &RRSHUDWLYD�GH�7UDEDOKR�0pGLFR

2SLQLmR FRP�UHVVDOYDV

([DPLQDPRV�DV�GHPRQVWUDo}HV�ILQDQFHLUDV�GD�8QLPHG�%HOpP � &RRSHUDWLYD�GH�7UDEDOKR�0pGLFR
�³&RRSHUDWLYD´���TXH�FRPSUHHQGHP�R EDODQoR�SDWULPRQLDO�HP����GH�GH]HPEUR�GH����� H�DV�
UHVSHFWLYDV�GHPRQVWUDo}HV�GR�UHVXOWDGR��GDV�PXWDo}HV�GR�SDWULP{QLR�OtTXLGR�H�GRV�IOX[RV�GH�
FDL[D�SDUD�R�H[HUFtFLR�ILQGR�QHVVD�GDWD��EHP�FRPR�DV�FRUUHVSRQGHQWHV�QRWDV�H[SOLFDWLYDV��
LQFOXLQGR�R�UHVXPR�GDV�SULQFLSDLV�SROtWLFDV�FRQWiEHLV�

(P�QRVVD�RSLQLmR��H[FHWR�SHORV�SRVVtYHLV�HIHLWRV�GRV�DVVXQWRV�GHVFULWRV�QR�LWHP ³/LPLWDo}HV�
GH�HVFRSR´�H�SHORV�HIHLWRV�GRV�DVVXQWRV�GHVFULWRV�QR�LWHP�³'HVYLRV�GH�SUiWLFDV�FRQWiEHLV´
GHVFULWRV�QD�VHomR�D�VHJXLU�LQWLWXODGD�³%DVH�SDUD�RSLQLmR�FRP�UHVVDOYDV´��DV�GHPRQVWUDo}HV�
ILQDQFHLUDV�DFLPD�UHIHULGDV�DSUHVHQWDP�DGHTXDGDPHQWH��HP�WRGRV�RV�DVSHFWRV�UHOHYDQWHV��
D�SRVLomR�SDWULPRQLDO�H�ILQDQFHLUD�GD�8QLPHG�%HOpP � &RRSHUDWLYD�GH�7UDEDOKR�0pGLFR HP�
���GH�GH]HPEUR�GH�������R�GHVHPSHQKR�GH�VXDV�RSHUDo}HV�H�RV�VHXV�IOX[RV�GH�FDL[D�SDUD�R�
H[HUFtFLR�ILQGR�QHVVD�GDWD��GH�DFRUGR�FRP�DV�SUiWLFDV�FRQWiEHLV�DGRWDGDV�QR�%UDVLO� DSOLFiYHLV�
jV�HQWLGDGHV�VXSHUYLVLRQDGDV�SHOD�$JrQFLD�1DFLRQDO�GH�6D~GH�6XSOHPHQWDU�� $16�

%DVH�SDUD�RSLQLmR FRP�UHVVDOYDV

/LPLWDo}HV�GH�HVFRSR

$XVrQFLD�GH�UHYLVmR�SDUD�SDUFHOD�GDV�YLGDV�~WHLV�UHPDQHVFHQWHV H�DMXVWH�GH�LQYHQWiULR�ItVLFR�
GR�DWLYR�LPRELOL]DGR

&RQIRUPH�PHQFLRQDGR�QD�QRWD�H[SOLFDWLYD�Q���� jV�GHPRQVWUDo}HV�ILQDQFHLUDV��HP�
���GH�GH]HPEUR�GH�������D�&RRSHUDWLYD�PDQWpP VDOGR�GR�DWLYR�LPRELOL]DGR�OtTXLGR�QR�
PRQWDQWH�GH�5������� PLO��5������� PLO�HP����GH�GH]HPEUR�GH��������3DUD�XPD�SDUFHOD�
GHVVH�VDOGR�GR�DWLYR�LPRELOL]DGR��OtTXLGR�GD�GHSUHFLDomR�DFXPXODGD��QR�PRQWDQWH�GH�5��������
PLO��5��������PLO�HP����GH�GH]HPEUR�GH��������DVVLP�FRPR D�UHVSHFWLYD�GHSUHFLDomR�QR�
UHVXOWDGR�GR�H[HUFtFLR�ILQGR�QHVVD�GDWD�QR�PRQWDQWH�GH�5������ PLO��5������ PLO�HP�
���GH�GH]HPEUR�GH��������D�&RRSHUDWLYD�QmR�HIHWXRX�D�UHYLVmR�GD�YLGD�~WLO�UHPDQHVFHQWH��
FRQIRUPH�UHTXHULGR�SHOR�SURQXQFLDPHQWR�WpFQLFR�&3&����� ³$WLYR�,PRELOL]DGR´��
$GLFLRQDOPHQWH��D�&RRSHUDWLYD�UHJLVWURX�QR�UHVXOWDGR�GR�H[HUFtFLR�ILQGR�HP����GH�GH]HPEUR�GH�
������R�PRQWDQWH�GH�5������ PLO�GHFRUUHQWH�GH�DMXVWH�GH�LQYHQWiULR�ItVLFR�GR�DWLYR�
LPRELOL]DGR��SDUD�R�TXDO�QmR�IRL�SRVVtYHO�LGHQWLILFDU�R�SHUtRGR�GH�FRPSHWrQFLD�FRUUHWR�GHVVH�
DMXVWH��&RQVHTXHQWHPHQWH��HP����GH�GH]HPEUR�GH������H�GH�������QmR�IRL�SUDWLFiYHO�
GHWHUPLQDU�VH�DOJXP�DMXVWH�VHULD�QHFHVViULR�QR�VDOGR�SDUFLDO�GR�DWLYR�LPRELOL]DGR��OtTXLGR�GD�
GHSUHFLDomR�DFXPXODGD��QR�PRQWDQWH�GH�5��������PLO��5��������PLO�HP����GH�GH]HPEUR�GH�
������H�QDV�UHVSHFWLYDV�GHSUHFLDo}HV�H�DMXVWHV�GHFRUUHQWHV�GH�LQYHQWiULR�ItVLFR�QR�UHVXOWDGR�
GRV�H[HUFtFLRV�ILQGRV�QHVVDV�GDWDV QR�PRQWDQWH�GH�5������ PLO� �5������ PLO�HP�
���GH�GH]HPEUR�GH������ FDVR�RV�UHIHULGRV�FRQWUROHV�H�DV�DQiOLVHV�WLYHVVHP�VLGR�
GLVSRQLELOL]DGRV�
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$WRV�FRRSHUDWLYRV�H�QmR FRRSHUDWLYRV

3DUD R�H[HUFtFLR�ILQGR�HP����GH�GH]HPEUR�GH����� H�DQWHULRUHV��D &RRSHUDWLYD�QmR�QRV�
DSUHVHQWRX�GRFXPHQWDomR�SDUD VXSRUWDU�R�FULWpULR�GD�VHJUHJDomR�GRV�DWRV�FRRSHUDWLYRV�
SULQFLSDLV��DWRV�FRRSHUDWLYRV�DX[LOLDUHV�H�DWRV�QmR FRRSHUDWLYRV XWLOL]DGRV�SHOD�&RRSHUDWLYD�
SDUD�D�DSXUDomR�H�WULEXWDomR�GH�LPSRVWR�GH�UHQGD�H�D�FRQWULEXLomR�VRFLDO�VREUH�R�OXFUR��GH�
IRUPD�D�HVWDUHP�FRQVLVWHQWHV�FRP�RV�UHTXHULPHQWRV�GD�OHJLVODomR�ILVFDO�DSOLFiYHO��
DSUHVHQWDGRV�H�PHQFLRQDGRV�QDV�QRWDV�H[SOLFDWLYDV�Q���� H�Q���� jV�GHPRQVWUDo}HV�
ILQDQFHLUDV��&RQVHTXHQWHPHQWH��SDUD�RV�H[HUFtFLRV�FRPSUHHQGLGRV�HQWUH����� H�������QmR�IRL�
SUDWLFiYHO�GHWHUPLQDU�VH�DOJXP�DMXVWH�VHULD�QHFHVViULR�QD�DSXUDomR�GR�LPSRVWR�GH�UHQGD�H�GD�
FRQWULEXLomR�VRFLDO�GD�&RRSHUDWLYD��FDVR�RV�UHIHULGRV�FRQWUROHV�H�DV�DQiOLVHV�WLYHVVHP VLGR�
GLVSRQLELOL]DGRV�

&UpGLWRV�FRP�FRRSHUDGRV

&RQIRUPH�PHQFLRQDGR�QDV�QRWDV�H[SOLFDWLYDV�Q��� H�Q���� E jV�GHPRQVWUDo}HV�ILQDQFHLUDV��
HP����GH�GH]HPEUR�GH�������D�&RRSHUDWLYD�PDQWpP�UHJLVWUDGR�QD�UXEULFD�³&UpGLWRV�FRP�
FRRSHUDGRV´ R�PRQWDQWH�GH�5������� PLO��5��������PLO HP����GH�GH]HPEUR�GH��������
GHFRUUHQWH�GD�WUDQVIHUrQFLD�GD�UHVSRQVDELOLGDGH�GH�SDJDPHQWR�GDV�REULJDo}HV�OHJDLV� TXH�
WUDWD�GD�,QVWUXomR�1RUPDWLYD�Q������HPLWLGD�HP����GH�RXWXEUR�GH�������SHOD $16� HVVHV�
YDORUHV�IRUDP�UHJLVWUDGRV�HP�FRQWUDSDUWLGD�GD�UXEULFD�³7ULEXWRV�SDUFHODGRV´��$�&RRSHUDWLYD�
QmR�YHP�UHDOL]DQGR�HVVHV�FUpGLWRV�SRU�PHLR�GH�LQJUHVVR�GH�UHFXUVRV�GRV�FRRSHUDGRV��PDV
UHJLVWUD��QR�UHVXOWDGR�GH�FDGD�H[HUFtFLR��D�SDUFHOD�HTXLYDOHQWH�DR�SDJDPHQWR�GDV�UHVSHFWLYDV�
REULJDo}HV�OHJDLV��&RQVHTXHQWHPHQWH��HP����GH�GH]HPEUR�GH�������R�DWLYR�FLUFXODQWH��R�DWLYR�
QmR�FLUFXODQWH�H�R�SDWULP{QLR�OtTXLGR�HVWmR�DSUHVHQWDGRV�D�PDLRU�QRV PRQWDQWHV GH�5������
PLO��5������� PLO H�5��������PLO��UHVSHFWLYDPHQWH �5������ PLO��5������� PLO H�5��������
PLO��UHVSHFWLYDPHQWH� HP����GH�GH]HPEUR�GH��������3DUD�R�H[HUFtFLR�ILQGR�HP����GH
GH]HPEUR�GH������ R�UHVXOWDGR�OtTXLGR�GR�H[HUFtFLR�ILQGR�QHVVD�GDWD�HVWi�DSUHVHQWDGR�D�PHQRU�
QR�PRQWDQWH�GH�5��������PLO��DQWHV�GRV�HIHLWRV�WULEXWiULRV�

5HVSRQVDELOLGDGHV�GD�$GPLQLVWUDomR�H�GD�JRYHUQDQoD�SHODV�GHPRQVWUDo}HV�
ILQDQFHLUDV

$�$GPLQLVWUDomR�p�UHVSRQViYHO�SHOD�HODERUDomR�H�DGHTXDGD�DSUHVHQWDomR�GDV�GHPRQVWUDo}HV�
ILQDQFHLUDV�GH�DFRUGR�FRP�DV�SUiWLFDV�FRQWiEHLV�DGRWDGDV�QR�%UDVLO��DSOLFiYHLV�jV�HQWLGDGHV�
VXSHUYLVLRQDGDV�SHOD�$16� H�SHORV�FRQWUROHV�LQWHUQRV�TXH�HOD�GHWHUPLQRX�FRPR�QHFHVViULRV�
SDUD�SHUPLWLU�D�HODERUDomR�GH GHPRQVWUDo}HV�ILQDQFHLUDV�OLYUHV�GH�GLVWRUomR�UHOHYDQWH��
LQGHSHQGHQWHPHQWH�VH�FDXVDGD�SRU�IUDXGH�RX�HUUR�

1D�HODERUDomR�GDV�GHPRQVWUDo}HV�ILQDQFHLUDV��D�$GPLQLVWUDomR�p�UHVSRQViYHO�SHOD�DYDOLDomR�GD�
FDSDFLGDGH�GH�D�&RRSHUDWLYD FRQWLQXDU�RSHUDQGR H�GLYXOJDQGR��TXDQGR�DSOLFiYHO��RV�DVVXQWRV�
UHODFLRQDGRV�FRP�D�VXD�FRQWLQXLGDGH�RSHUDFLRQDO�H�R�XVR�GHVVD�EDVH�FRQWiELO�QD�HODERUDomR�
GDV�GHPRQVWUDo}HV�ILQDQFHLUDV��D�QmR�VHU�TXH�D�$GPLQLVWUDomR�SUHWHQGD�OLTXLGDU�D�&RRSHUDWLYD�
RX�FHVVDU�VXDV�RSHUDo}HV��RX�QmR�WHQKD�QHQKXPD�DOWHUQDWLYD�UHDOLVWD�SDUD�HYLWDU�R�
HQFHUUDPHQWR�GDV RSHUDo}HV�

2V�UHVSRQViYHLV�SHOD�JRYHUQDQoD�GD�&RRSHUDWLYD VmR�DTXHOHV�FRP�UHVSRQVDELOLGDGH�SHOD�
VXSHUYLVmR�GR�SURFHVVR�GH�HODERUDomR�GDV�GHPRQVWUDo}HV�ILQDQFHLUDV�
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5HVSRQVDELOLGDGHV�GR�DXGLWRU�SHOD�DXGLWRULD�GDV�GHPRQVWUDo}HV�ILQDQFHLUDV

1RVVRV�REMHWLYRV�VmR�REWHU�VHJXUDQoD�UD]RiYHO�GH�TXH�DV�GHPRQVWUDo}HV�ILQDQFHLUDV��WRPDGDV�
HP�FRQMXQWR��HVWmR�OLYUHV�GH�GLVWRUomR�UHOHYDQWH��LQGHSHQGHQWHPHQWH�VH�FDXVDGD�SRU�IUDXGH�
RX�HUUR��H�HPLWLU�UHODWyULR�GH�DXGLWRULD�FRQWHQGR�QRVVD�RSLQLmR��6HJXUDQoD�UD]RiYHO�p�XP�DOWR�
QtYHO�GH�VHJXUDQoD��PDV�QmR�XPD�JDUDQWLD�GH�TXH�D�DXGLWRULD�UHDOL]DGD�GH�DFRUGR�FRP�DV�
QRUPDV�EUDVLOHLUDV�H�LQWHUQDFLRQDLV�GH�DXGLWRULD�VHPSUH�GHWHFWD�DV�HYHQWXDLV�GLVWRUo}HV�
UHOHYDQWHV�H[LVWHQWHV��$V�GLVWRUo}HV�SRGHP�VHU�GHFRUUHQWHV�GH�IUDXGH�RX�HUUR�H�VmR�
FRQVLGHUDGDV�UHOHYDQWHV�TXDQGR��LQGLYLGXDOPHQWH�RX�HP�FRQMXQWR��SRVVDP�LQIOXHQFLDU��
GHQWUR�GH�XPD�SHUVSHFWLYD�UD]RiYHO��DV�GHFLV}HV�HFRQ{PLFDV�GRV�XVXiULRV�WRPDGDV�
FRP�EDVH�QDV�UHIHULGDV�GHPRQVWUDo}HV�ILQDQFHLUDV�

&RPR�SDUWH�GH�XPD�DXGLWRULD�UHDOL]DGD�GH�DFRUGR�FRP�DV�QRUPDV�EUDVLOHLUDV�H�LQWHUQDFLRQDLV�
GH�DXGLWRULD��H[HUFHPRV�MXOJDPHQWR�SURILVVLRQDO�H�PDQWHPRV�FHWLFLVPR�SURILVVLRQDO�DR�
ORQJR�GD�DXGLWRULD� $OpP�GLVVR�

,GHQWLILFDPRV�H�DYDOLDPRV�RV�ULVFRV�GH�GLVWRUomR�UHOHYDQWH�QDV�GHPRQVWUDo}HV�
ILQDQFHLUDV��LQGHSHQGHQWHPHQWH�VH�FDXVDGD�SRU�IUDXGH�RX�HUUR��SODQHMDPRV�H�H[HFXWDPRV�
SURFHGLPHQWRV�GH�DXGLWRULD�HP�UHVSRVWD�D�WDLV�ULVFRV��EHP�FRPR�REWHPRV HYLGrQFLD�GH
DXGLWRULD�DSURSULDGD�H�VXILFLHQWH�SDUD�IXQGDPHQWDU�QRVVD�RSLQLmR��2�ULVFR�GH�QmR�GHWHFomR�
GH�GLVWRUomR�UHOHYDQWH�UHVXOWDQWH�GH�IUDXGH�p�PDLRU�GR�TXH�R�SURYHQLHQWH�GH�HUUR��Mi�TXH�D�
IUDXGH�SRGH�HQYROYHU�R�DWR�GH�EXUODU�RV�FRQWUROHV�LQWHUQRV��FRQOXLR��IDOVLILFDomR��RPLVVmR�RX�
UHSUHVHQWDo}HV�IDOVDV�LQWHQFLRQDLV�

2EWHPRV HQWHQGLPHQWR�GRV�FRQWUROHV�LQWHUQRV�UHOHYDQWHV�SDUD�D�DXGLWRULD�SDUD�SODQHMDUPRV�
SURFHGLPHQWRV�GH�DXGLWRULD�DSURSULDGRV�jV�FLUFXQVWkQFLDV��PDV�QmR�FRP�R�REMHWLYR�GH�
H[SUHVVDUPRV�RSLQLmR�VREUH�D�HILFiFLD�GRV FRQWUROHV�LQWHUQRV GD�&RRSHUDWLYD�

$YDOLDPRV�D�DGHTXDomR�GDV�SROtWLFDV�FRQWiEHLV�XWLOL]DGDV�H�D�UD]RDELOLGDGH�GDV�HVWLPDWLYDV�
FRQWiEHLV�H�UHVSHFWLYDV�GLYXOJDo}HV�IHLWDV�SHOD�$GPLQLVWUDomR�

&RQFOXtPRV�VREUH�D�DGHTXDomR�GR�XVR� SHOD�$GPLQLVWUDomR� GD�EDVH�FRQWiELO�GH�
FRQWLQXLGDGH�RSHUDFLRQDO�H��FRP�EDVH�QDV�HYLGrQFLDV�GH�DXGLWRULD�REWLGDV��VH�H[LVWH�
LQFHUWH]D�UHOHYDQWH�HP�UHODomR�D�HYHQWRV�RX�FRQGLo}HV�TXH�SRVVDP�OHYDQWDU�G~YLGD�
VLJQLILFDWLYD�HP�UHODomR�j�FDSDFLGDGH�GH�FRQWLQXLGDGH�RSHUDFLRQDO�GD�&RRSHUDWLYD��6H�
FRQFOXLUPRV�TXH�H[LVWH�LQFHUWH]D�UHOHYDQWH��GHYHPRV�FKDPDU�D�DWHQomR�HP�QRVVR�UHODWyULR�
GH�DXGLWRULD�SDUD�DV�UHVSHFWLYDV�GLYXOJDo}HV�QDV�GHPRQVWUDo}HV�ILQDQFHLUDV�RX�LQFOXLU�
PRGLILFDomR�HP�QRVVD�RSLQLmR��VH�DV�GLYXOJDo}HV�IRUHP�LQDGHTXDGDV��1RVVDV�FRQFOXV}HV�
HVWmR�IXQGDPHQWDGDV�QDV�HYLGrQFLDV�GH�DXGLWRULD�REWLGDV�DWp�D�GDWD�GH�QRVVR�UHODWyULR��
7RGDYLD��HYHQWRV�RX�FRQGLo}HV�IXWXUDV�SRGHP�OHYDU�D�&RRSHUDWLYD�D�QmR�PDLV�VH�PDQWHU�
HP�FRQWLQXLGDGH�RSHUDFLRQDO�

$YDOLDPRV�D�DSUHVHQWDomR�JHUDO��D�HVWUXWXUD�H�R�FRQWH~GR�GDV�GHPRQVWUDo}HV�ILQDQFHLUDV��
LQFOXVLYH�DV�GLYXOJDo}HV�H�VH�DV�GHPRQVWUDo}HV�ILQDQFHLUDV�UHSUHVHQWDP�DV�FRUUHVSRQGHQWHV�
WUDQVDo}HV�H�RV�HYHQWRV�GH�PDQHLUD�FRPSDWtYHO�FRP�R�REMHWLYR�GH�DSUHVHQWDomR�DGHTXDGD�

&RPXQLFDPR�QRV�FRP�D�$GPLQLVWUDomR�H�FRP�RV�UHVSRQViYHLV�SHOD�JRYHUQDQoD�D�UHVSHLWR��
HQWUH�RXWURV�DVSHFWRV��GR DOFDQFH�SODQHMDGR��GD�pSRFD�GD�DXGLWRULD�H�GDV�FRQVWDWDo}HV�
VLJQLILFDWLYDV�GH�DXGLWRULD��LQFOXVLYH�DV�HYHQWXDLV�GHILFLrQFLDV�VLJQLILFDWLYDV�QRV�FRQWUROHV�
LQWHUQRV�TXH�LGHQWLILFDPRV�GXUDQWH�QRVVRV�WUDEDOKRV�

&DPSLQDV���� GH�DEULO GH�����
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