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GR�SHUFHQWXDO�GHWLGR��FRQVLGHUDQGR�TXH�R�TXDGUR�VRFLHWiULR�GHVVD�LQYHVWLGD�p�FRPSRVWR�SHOD�&HPHSH�
H�SRU�VHX�DFLRQLVWD�PDMRULWiULR�FRP�SDUWLFLSDomR�GH���������R�TXDO�H[HUFH�R�SRGHU�GH�FRQWUROH�QRV�
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([DPLQDPRV��WDPEpP��D�GHPRQVWUDomR�GR�YDORU�DGLFLRQDGR��'9$���UHIHUHQWH�DR�H[HUFtFLR�ILQGR�HP����GH�GH]HPEUR�GH�������FXMD�
DSUHVHQWDomR�p�UHTXHULGD�SHOD�OHJLVODomR�VRFLHWiULD�EUDVLOHLUD�SDUD�FRPSDQKLDV�DEHUWDV�H�FRPR�LQIRUPDomR�VXSOHPHQWDU�SHORV�,)56��
TXH�QmR�UHTXHUHP�D�DSUHVHQWDomR�GD�'9$��(VVD�GHPRQVWUDomR�IRL�VXEPHWLGD�DRV�PHVPRV�SURFHGLPHQWRV�GH�DXGLWRULD�GHVFULWRV�
DQWHULRUPHQWH�H��HP�QRVVD�RSLQLmR��HVWi�DGHTXDGDPHQWH�DSUHVHQWDGD�HP�WRGRV�RV�VHXV�DVSHFWRV�UHOHYDQWHV��HP�UHODomR�iV�
GHPRQVWUDo}HV�ILQDQFHLUDV�WRPDGDV�HP�FRQMXQWR�

,QFHUWH]DV�UHODFLRQDGD�FRP�D�FRQWLQXLGDGH�RSHUDFLRQDO
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$V�GHPRQVWUDo}HV�ILQDQFHLUDV�IRUDP�SUHSDUDGDV�QR�SUHVVXSRVWR�GD�FRQWLQXLGDGH�QRUPDO�GRV�QHJyFLRV�GD�&RPSDQKLD��D�TXDO�WHP�
VRIULGR�FRQWtQXRV�SUHMXt]RV�RSHUDFLRQDLV�H�DSUHVHQWDGR�GHILFLrQFLD�GH�FDSLWDO�GH�JLUR��2V�SODQRV�GD�&RPSDQKLD��FRP�UHODomR�D�HVWH�
DVVXQWR��HVWmR�GHVFULWRV�QR�UHODWyULR�GD�DGPLQLVWUDomR��$V�GHPRQVWUDo}HV�ILQDQFHLUDV�QmR�LQFOXHP�TXDLVTXHU�DMXVWHV�HP�YLUWXGH�GHVVDV�
LQFHUWH]DV�
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SRVLomR�SDWULPRQLDO�H�ILQDQFHLUD�GD�&HPHSH�,QYHVWLPHQWRV�6��$��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�

([DPLQDPRV�DV�GHPRQVWUDo}HV�ILQDQFHLUDV�GD�&HPHSH�,QYHVWLPHQWRV�6�$����&RPSDQKLD����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�

1RVVD�DXGLWRULD�IRL�FRQGX]LGD�GH�DFRUGR�FRP�DV�QRUPDV�EUDVLOHLUDV�H�LQWHUQDFLRQDLV�GH�DXGLWRULD��1RVVDV�UHVSRQVDELOLGDGHV��HP�
FRQIRUPLGDGH�FRP�WDLV�QRUPDV��HVWmR�GHVFULWDV�QD�VHomR�D�VHJXLU��LQWLWXODGD��5HVSRQVDELOLGDGHV�GR�DXGLWRU�SHOD�DXGLWRULD�GDV�
GHPRQVWUDo}HV�ILQDQFHLUDV���6RPRV�LQGHSHQGHQWHV�HP�UHODomR�j�&RPSDQKLD��GH�DFRUGR�FRP�RV�SULQFtSLRV�pWLFRV�UHOHYDQWHV�SUHYLVWRV�
QR�&yGLJR�GH�eWLFD�3URILVVLRQDO�GR�&RQWDGRU�H�QDV�QRUPDV�SURILVVLRQDLV�HPLWLGDV�SHOR�&RQVHOKR�)HGHUDO�GH�&RQWDELOLGDGH��H�
FXPSULPRV�FRP�DV�GHPDLV�UHVSRQVDELOLGDGHV�pWLFDV�GH�DFRUGR�FRP�HVVDV�QRUPDV��$FUHGLWDPRV�TXH�D�HYLGrQFLD�GH�DXGLWRULD�REWLGD�p�
VXILFLHQWH�H�DSURSULDGD�SDUD�IXQGDPHQWDU�QRVVD�RSLQLmR�

%DVH�SDUD�RSLQLmR

2SLQLmR

$RV

9HULILFDPRV�RV�UHFHELPHQWRV�GRV�DSRUWHV�GR�DFLRQLVWD�PDMRULWiULR�GXUDQWH�R�H[HUFtFLR��EHP�FRPR�D�GRFXPHQWDomR�VXSRUWH�GDV�
GHVSHVDV�HIHWXDGDV��SDJDV�FRP�HVWHV�UHFXUVRV��2EWLYHPRV��DLQGD��FRQILUPDomR�GR�VDOGR�HP����GH�GH]HPEUR�GH�������DWUDYpV�GH�
FLUFXODUL]DomR�DR�DFLRQLVWD�

5LR�GH�-DQHLUR���5-

$GPLQLVWUDGRUHV�H�$FLRQLVWDV�GD�&HPHSH�,QYHVWLPHQWRV�6��$�
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GXUDQWH�R�H[HUFtFLR��SHUPDQHFHQGR�R�SDWULP{QLR�OtTXLGR�LJXDO�DR�GH����GH�GH]HPEUR�GH�������QmR�KDYHQGR�QHFHVVLGDGH�GH�DMXVWH�GH�
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&RQIRUPH�GHVFULWR�QD�QRWD�H[SOLFDWLYD�Q~PHUR����D�&RPSDQKLD�SRVVXL��HP����GH�GH]HPEUR�GH�������VDOGR�GHFRUUHQWH�GH�DSRUWHV�
HIHWXDGRV�SHOR�DFLRQLVWD�PDMRULWiULR��D�WtWXOR�GH�$GLDQWDPHQWR�SDUD�IXWXUR�DXPHQWR�GH�FDSLWDO�

&RPR�R�DVVXQWR�IRL�FRQGX]LGR�HP�QRVVD�DXGLWRULD
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H[HUFtFLR�FRUUHQWH��(VVHV�DVVXQWRV�IRUDP�WUDWDGRV�QR�FRQWH[WR�GH�QRVVD�DXGLWRULD�GDV�GHPRQVWUDo}HV�ILQDQFHLUDV�FRPR�XP�WRGR�H�QD�
IRUPDomR�GH�QRVVD�RSLQLmR�VREUH�HVVDV�GHPRQVWUDo}HV�ILQDQFHLUDV�H��SRUWDQWR��QmR�H[SUHVVDPRV�XPD�RSLQLmR�VHSDUDGD�VREUH�HVVHV�
DVVXQWRV�
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FROLJDGD��DSHVDU�GR�SHUFHQWXDO�GHWLGR��FRQVLGHUDQGR�TXH�R�TXDGUR�VRFLHWiULR�GHVVD�LQYHVWLGD�p�FRPSRVWR�SHOD�&HPHSH�H�SRU�VHX�
DFLRQLVWD�PDMRULWiULR�FRP�SDUWLFLSDomR�GH���������R�TXDO�H[HUFH�R�SRGHU�GH�FRQWUROH�QRV�WHUPRV�GR�&3&����²�'HPRQVWUDo}HV�
&RQVROLGDGDV�
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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�&RPSDQKLD��6H�FRQFOXLUPRV�TXH�H[LVWH�LQFHUWH]D�UHOHYDQWH��GHYHPRV�FKDPDU�
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�&RPSDQKLD�D�QmR�PDLV�VH�PDQWHU�HP�FRQWLQXLGDGH�
RSHUDFLRQDO�
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GHPRQVWUDo}HV�ILQDQFHLUDV�UHSUHVHQWDP�DV�FRUUHVSRQGHQWHV�WUDQVDo}HV�H�RV�HYHQWRV�GH�PDQHLUD�FRPSDWtYHO�FRP�R�REMHWLYR�GH�
DSUHVHQWDomR�DGHTXDGD�
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SHOD�DGPLQLVWUDomR�

&RPXQLFDPR�QRV�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�
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)RUQHFHPRV�WDPEpP�DRV�UHVSRQViYHLV�SHOD�JRYHUQDQoD�GHFODUDomR�GH�TXH�FXPSULPRV�FRP�DV�H[LJrQFLDV�pWLFDV�UHOHYDQWHV��LQFOXLQGR�
RV�UHTXLVLWRV�DSOLFiYHLV�GH�LQGHSHQGrQFLD��H�FRPXQLFDPRV�WRGRV�RV�HYHQWXDLV�UHODFLRQDPHQWRV�RX�DVVXQWRV�TXH�SRGHULDP�DIHWDU��
FRQVLGHUDYHOPHQWH��QRVVD�LQGHSHQGrQFLD��LQFOXLQGR��TXDQGR�DSOLFiYHO��DV�UHVSHFWLYDV�VDOYDJXDUGDV�

'RV�DVVXQWRV�TXH�IRUDP�REMHWR�GH�FRPXQLFDomR�FRP�RV�UHVSRQViYHLV�SHOD�JRYHUQDQoD��GHWHUPLQDPRV�DTXHOHV�TXH�IRUDP�
FRQVLGHUDGRV�FRPR�PDLV�VLJQLILFDWLYRV�QD�DXGLWRULD�GDV�GHPRQVWUDo}HV�ILQDQFHLUDV�GR�H[HUFtFLR�FRUUHQWH�H�TXH��GHVVD�PDQHLUD��
FRQVWLWXHP�RV�SULQFLSDLV�DVVXQWRV�GH�DXGLWRULD�

��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�&RPSDQKLD�

1D�HODERUDomR�GDV�GHPRQVWUDo}HV�ILQDQFHLUDV��D�DGPLQLVWUDomR�p�UHVSRQViYHO�SHOD�DYDOLDomR�GD�FDSDFLGDGH�GH�D�&RPSDQKLD�
FRQWLQXDU�RSHUDQGR��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�DGPLQLVWUDomR�SUHWHQGD�OLTXLGDU�D�&RPSDQKLD�RX�FHVVDU�VXDV�
RSHUDo}HV��RX�QmR�WHQKD�QHQKXPD�DOWHUQDWLYD�UHDOLVWD�SDUD�HYLWDU�R�HQFHUUDPHQWR�GDV�RSHUDo}HV�

2V�UHVSRQViYHLV�SHOD�JRYHUQDQoD�GD�&RPSDQKLD�VmR�DTXHOHV�FRP�UHVSRQVDELOLGDGH�SHOD�VXSHUYLVmR�GR�SURFHVVR�GH�HODERUDomR�GDV�
GHPRQVWUDo}HV�ILQDQFHLUDV�

5HVSRQVDELOLGDGH�GD�DGPLQLVWUDomR�H�GD�JRYHUQDQoD�SHODV�GHPRQVWUDo}HV�ILQDQFHLUDV

$�DGPLQLVWUDomR�p�UHVSRQViYHO�SHOD�HODERUDomR�H�DGHTXDGD�DSUHVHQWDomR�GDV�GHPRQVWUDo}HV�ILQDQFHLUDV�GH�DFRUGR�FRP�DV�SUiWLFDV�
FRQWiEHLV�DGRWDGDV�QR�%UDVLO�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�

&RPR�SDUWH�GD�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�
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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�
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