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0DQLIHVWR�GH�ODQoDPHQWR�GD�$1/�

$OLDQoD�1DFLRQDO�/LEHUWDGRUD
IHYHUHLUR�GH�����

$35(6(17$d­2

$�$OLDQoD�1DFLRQDO� /LEHUWDGRUD� WHYH� FXUWD� H[LVWrQFLD�²� FHUFD� GH�
GH]�PHVHV�²�PDV�JUDQGH�LPSDFWR�QD�YLGD�SROtWLFD�QDFLRQDO��)XQGDGD�

TXH�VH�UHSURGX]�DEDL[R��D�$1/��HP�SRXFR�WHPSR��SDVVRX�D�VHU�XP�LP�
SRUWDQWH�PRYLPHQWR�SROtWLFR�GH�PDVVDV��UHDOL]DQGR�JUDQGHV�FRPtFLRV�
QDV�SULQFLSDLV�FLGDGHV�GR�SDtV�H�DOFDQoDQGR��VHJXQGR�VHXV�RUJDQL]D�

�
�

WDV��GHPRFUDWDV��FDWyOLFRV��DGPLUDGRUHV�GH�/XL]�&DUORV�3UHVWHV�HWF���
H� FRQVWLWXLX�VH� QXP� WHUUHQR� GH� FRQYHUJrQFLD� GH� WRGDV� DV� FRUUHQWHV�

�
PLFR�SHORV�HIHLWRV�GD�GHSUHVVmR�PXQGLDO�GR�FDSLWDOLVPR�H��QR�FDPSR�
SROtWLFR��SHOD�DVFHQVmR�GR�QD]L�IDVFLVPR�

2�SURJUDPD�GD�$1/�WLQKD�FDUiWHU�DQWL�LPSHULDOLVWD�H�DQWLIHXGDO��3UR�
SXQKD�R�FDQFHODPHQWR�GD�GtYLGD�H[WHUQD��D�QDFLRQDOL]DomR�GDV�HPSUH�

SURGXWRU�UXUDO��D�DPSOLDomR�GDV�OLEHUGDGHV�SROtWLFDV�H�D�LQVWDXUDomR�GH�
XP�JRYHUQR�SRSXODU�

$VVXVWDGR�FRP�R�FUHVFLPHQWR�GD�$1/��*HW~OLR�9DUJDV�DSURYHL�
WRX�VH� GD� UDGLFDOL]DomR� GR� PRYLPHQWR�� TXH�� VRE� D� LQIOXrQFLD� GH�
3UHVWHV��SDVVRX�D�ODQoDU�SDODYUDV�GH�RUGHP�FDGD�YH]�PDLV�H[WUH�
PDGDV��SDUD�GHFUHWDU�VHX� IHFKDPHQWR�HP� MXOKR�GH�������$�SDUWLU�
GDt��D�$1/�SDVVRX�D�RSHUDU�QD�FODQGHVWLQLGDGH��R�TXH�HQIUDTXHFHX�

� )RQWH�� 4XHP� IRL� TXH� LQYHQWRX� R� %UDVLO� ²� KWWS���TXHPIRLTXHLQYHQWRXREUDVLO�FRP���
7UDQVFULomR�H�+70/��)HUQDQGR�$UD~MR�
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VHXV� ODoRV� FRP� R�PRYLPHQWR� VRFLDO� H� UHIRUoRX� QR� VHX� LQWHULRU� R�
SHVR�GRV�MRYHQV�RILFLDLV�TXH�SUHJDYDP�D�GHIODJUDomR�GH�XP�OHYDQ�

(P����GH�QRYHPEUR��VDUJHQWRV��FDERV�H�VROGDGRV�GR�����%DWD�
OKmR�GH�&DoDGRUHV� WRPDUDP�D�FLGDGH�H� LQVWDXUDUDP�XP�JRYHUQR�
SRSXODU��TXH�VREUHYLYHULD�SRU�TXDWUR�GLDV��1R�GLD�����R�����%DWDOKmR�
GH�&DoDGRUHV�OHYDQWRX�VH�QR�5HFLIH��PDV�DFDERX�GRPLQDGR�SHODV�

DR�5LR��QR����5HJLPHQWR�GH�,QIDQWDULD�H�QD�(VFROD�GH�$YLDomR�0L�
OLWDU��PDV�IRL� ORJR�FRQWLGR��9DUJDV�DSURYHLWRX�D�RSRUWXQLGDGH�SDUD�
GHVDWDU� XPD� YDVWD� RQGD� UHSUHVVLYD� HP� WRGR� R� SDtV��0LOKDUHV� GH�
FRPXQLVWDV�H�VLPSDWL]DQWHV�GH�HQWLGDGHV�SURJUHVVLVWDV�IRUDP�SUH�
VRV��H�D�$1/�IRL�OLTXLGDGD��4XDWUR�PHVHV�PDLV�WDUGH��3UHVWHV�VHULD�

DQRV�GHSRLV��HP�������FRP�R�ILP�GD�,,�*XHUUD�

0$1,)(672

2�%UDVLO�� FDGD� YH]�PDLV�� VH� Yr� HVFUDYL]DGR� DRV�PDJQDWDV� HV�

XPD�VLPSOHV�ILFomR�OHJDO��&DGD�YH]�PDLV��QRVVR�3DtV�H�QRVVR�SRYR�

GR�LPSHULDOLVPR�

�
VLO�SDJRX�QR�DQR�GH�������SHORV�IXQGLQJV�IHGHUDLV��SHODV�GLYLVDV�GRV�

�
QLVWUDWLYDV��QR�HVWUDQJHLUR��FREUDGDV�SHORV�QRVVRV�SUySULRV�FUHGRUHV���
XP�WRWDO�GH������������OLEUDV�

RV�GLYLGHQGRV�GDV�FRPSDQKLDV�HVWUDQJHLUDV�DTXL�HVWDEHOHFLGDV��H�D�
UHPHVVD�GH�GLQKHLUR�SDUD�R�H[WHULRU��VRE�GLYHUVDV�IRUPDV��DWLQJHP�D�
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WULEXWR�GD�QRVVD�HVFUDYLGmR�DRV�PDJQDWDV�LPSHULDOLVWDV�

1RV�~OWLPRV�TXDWUR�DQRV��R�YDORU�DQXDO�GD�SURGXomR�EUDVLOHLUD�QmR�

SDUWH�GHVWD�TXDQWLD�GHYH�VHU�GHVWLQDGD�j�UHSURGXomR�GR�FDSLWDO��IXQGR�
GH� UHVHUYD�� JDVWRV� FRP� WUDQVSRUWHV�� SDJDPHQWR�GH�GtYLGDV� LQWHUQDV�

�
OHLURV�UHFHEHP��GR�VHX�WUDEDOKR��WDQWR�TXDQWR�PHLD�G~]LD�GH�SDUDVLWDV�
HVWUDQJHLURV��TXH�H[SORUDP�H�HVFUDYL]DP�QRVVR�3DtV�

2V�MXURV�SDJRV�SHOR�%UDVLO�D�VHXV�FUHGRUHV�Mi�VH�HOHYDP�D�PDLV�GR�

IDEXORVRV�GDV� FRPSDQKLDV� LPSHULDOLVWDV� Mi�XOWUDSDVVDP��GH�PXLWR�� R�
FDSLWDO�SRU�HODV�LQYHVWLGR��(��HQWUHWDQWR��FRQWLQXD�R�3DtV�FRP�XPD�IDEX�
ORVD��GtYLGD��H[WHUQD��FRQWLQXDP�RV�FDSLWDOLVWDV�HVWUDQJHLURV�D�GRPLQDU�
QRVVRV�VHUYLoRV�S~EOLFRV��QRVVDV�IRQWHV�GH�HQHUJLD�H�QRVVRV�PHLRV�GH�
FRPXQLFDomR�²�QXPD�SDODYUD��WRGDV�DV�SDUWHV�IXQGDPHQWDLV�H�EiVL�
FDV�GD�HFRQRPLD�PRGHUQD�

2�LPSHULDOLVPR��SURFXUDQGR�REWHU�PmR�GH�REUD�SRU�SUHoR�YLO��SURWH�
JHX��FRPR�DLQGD�SURWHJH��RV�ODWLIXQGLVWDV��R�IHXGDOLVPR�

VHJXQGR�R�~OWLPR�UHFHQVHDPHQWR����������SURSULHGDGHV�DJUtFRODV��(�
GHVWDV�D�VXD�JUDQGH�PDLRULD�²�����²�DEUDQJH�DSHQDV��GH�DFRUGR�
FRP�D�'LUHWRULD�*HUDO�GH�(VWDWtVWLFD�����GH�iUHD�WRWDO�

2�QRVVR� WHUULWyULR�DJUtFROD�HVWi��SRLV��QD�VXD�TXDVH� WRWDOLGDGH��
PRQRSROL]DGR�SHORV�JUDQGHV�ODWLIXQGLVWDV��HP�FXMDV�ID]HQGDV�YLYH��
VRE�R�MXJR�GH�XPD�H[SORUDomR�PHGLHYDO��D�JUDQGH�PDVVD�GH�QRV�
VD�SRSXODomR�ODERULRVD��0DV��DILUPDP�RV�JUDQGHV�ODWLIXQGLVWDV��QR�
%UDVLO�DLQGD�Ki�PXLWD�WHUUD�SDUD�VHU�FXOWLYDGD��SRU�TXH��SRLV��IDODU�
FRQWUD�R�ODWLI~QGLR"

(VWHV�VHQKRUHV�DSHQDV�VH�HVTXHFHP�TXH�QRYDV�H�JUDQGHV�H[�

R�SODQWLR�H�D�PDQXWHQomR�GRV�WUDEDOKDGRUHV��TXH�R�FXOWLYR�GD�WHUUD�
�
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GD�WHUUD��LQMXVWD�H�HVWHULOPHQWH�HQWUHJXH��QD�VXD�TXDVH�WRWDOLGDGH��
DRV�SDUDVLWiULRV�ODWLIXQGLVWDV�

0DV�R�IHXGDOLVPR��DSyV�D�OLEHUWDomR�GRV�HVFUDYRV��QmR�VH�WHULD�
FHUWDPHQWH�PDQWLGR�� FRPR� QmR� VH�PDQWHYH� QRV� (VWDGRV� 8QLGRV�
DSyV�R�WULXQIR�GRV�DEROLFLRQLVWDV��VH�QmR�IRVVH�R�DX[tOLR�SRGHURVR�
GR�FDSLWDO�ILQDQFHLUR�

DFKDP�FDGD�YH]�PDLV�DPRUGDoDGRV�SHOD�DJLRWDJHP�H�SHOD�XVXUD�

2�LPSHULDOLVPR��GRPLQDQGR�R�3DtV��H[SORURX�R�SDUD�VHX�~QLFR�SUR�
�

[DQGR�LQH[SORUDGDV�DV�QRVVDV�PLQDV�GH�IHUUR��QtTXHO�HWF���DV�QRVVDV�
PDLRUHV� IRQWHV�GH� ULTXH]D��2� LPSHULDOLVPR� LPSHGLX��FRPR�DLQGD� LP�
SHGH��R�GHVHQYROYLPHQWR�GD�PHWDOXUJLD��GD�LQG~VWULD�SHVDGD��GH�WXGR�

2�DQDOIDEHWLVPR�DWLQJH�����GD�QRVVD�SRSXODomR��2�tQGLFH�GH�PRU�

DSHVDU�GRV�QRVVRV�UHFXUVRV�QDWXUDLV�²�DQLTXLOD�R�SRYR�EUDVLOHLUR��D�

2� LPSHULDOLVPR�� UHGX]LQGR�DR�H[WUHPR�D�FDSDFLGDGH�DTXLVLWLYD�GR�
QRVVR�SRYR��FHUFHLD�R�GHVHQYROYLPHQWR�GDV�QRVVDV�IRUoDV�SURGXWLYDV��
$�H[SRUWDomR��SRU�FDEHoD��QR�~OWLPR�DQR�GH��SURVSHULGDGH��²���������
IRL��QR�%UDVLO��DSHQDV�GH����VKLOOLQJV��HQTXDQWR�QR�8UXJXDL�Mi�VH�HOHYD�

QR�&DQDGi�D������QD�1RYD�=HOkQGLD�D�����VKLOOLQJV�

2� LPSHULDOLVPR��DSDYRUDGR�FRP�R� LQYHQFtYHO�GHVSHUWDU�GD�FRQVFL�

OLEHUGDGH��(�D�SUySULD�GHIHVD�QDFLRQDO�WHP�VH�SODVPDGR�LQWHLUDPHQWH�
D�VHXV�HVWUHLWRV�LQWHUHVVHV��FRPSUDP�VH�DUPDPHQWRV�SRU�SUHoRV�H[�
WRUVLYRV��PDV�QmR�VH�SURFXUD�H[SORUDU�DV�QRVVDV�PLQDV�QHP�VH�FULDP�
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e�R�%UDVLO�UHGX]LGR�D�YHUGDGHLUD�PiTXLQD�GH�OXFURV�GRV�FDSLWDOLVWDV�
HVWUDQJHLURV�

(QWUHWDQWR��QHVWH�PRPHQWR�D�1DomR�Mi�FRPHoD�D�HUJXHU�VH�HP�GH�
IHVD�GH� VHXV�GLUHLWRV�� GH� VXD� LQGHSHQGrQFLD�� GH� VXD� OLEHUGDGH��(�D�
$OLDQoD�1DFLRQDO�/LEHUWDGRUD�VXUJH��MXVWDPHQWH��FRPR�R�FRRUGHQDGRU�
GHVWH�JLJDQWHVFR�H�LQYHQFtYHO�PRYLPHQWR�

SDWULRWLVPR� GHVVH� FKDXYLQLVPR� KLSyFULWD�� DoXODGR� SHORV� EDQTXHLURV��

6DEHPRV�GLVWLQJXLU� RV�PDJQDWDV� TXH�RSULPHP�H�HVFUDYL]DP�R�
3DtV� GRV� KRQHVWRV� WUDEDOKDGRUHV� HVWUDQJHLURV�� H[SORUDGRV� FRPR�
RV�EUDVLOHLURV��H�TXH�FRQWULEXHP�SDUD�R�SURJUHVVR�H�R�GHVHQYROYL�
PHQWR�GR�%UDVLO�

(OD�TXHU�R�FDQFHODPHQWR�GDV�GtYLGDV�LPSHULDOLVWDV��D�OLEHUGDGH�HP�WRGD�
D�VXD�SOHQLWXGH��R�GLUHLWR�GR�SRYR�PDQLIHVWDU�VH�OLYUHPHQWH��D�HQWUHJD�
GRV�ODWLI~QGLRV�DR�SRYR�ODERULRVR�TXH�RV�FXOWLYD��D�OLEHUWDomR�GH�WRGDV�
DV� FDPDGDV� FDPSRQHVDV�GD�H[SORUDomR�GRV� WULEXWRV� IHXGDLV� SDJRV�
SHOR�DIRUDPHQWR��SHOR�DUUHQGDPHQWR�GD�WHUUD�HWF���D�DQXODomR�WRWDO�GDV�

DJLRWDJHP��FRQWUD�TXDOTXHU�H[HFXomR�KLSRWHFiULD�

'LPLQXLQGR�WRGRV�RV�LPSRVWRV�TXH�SHVDP�VREUH�D�QRVVD�SRSXOD�
omR�ODERULRVD��H�FRP�LVWR��DEDL[DQGR�R�FXVWR�GH�YLGD�H�GHVDIRJDQ�

$XPHQWDQGR�RV�VDOiULRV�H�RUGHQDGRV�GH�WRGRV�RV�RSHUiULRV��HPSUH�
JDGRV�H�IXQFLRQiULRV�

(IHWLYDQGR�H�DPSOLDQGR�WRGDV�DV�PHGLGDV�GH�DPSDUR�H�DVVLVWrQFLD�
VRFLDO�DRV�WUDEDOKDGRUHV�

'HVHQYROYHQGR�HP�HQRUPH�HVFDOD�D�LQVWUXomR��H�SURWHJHQGR�UHDO�
PHQWH�D�VD~GH�S~ELFD�

4XHUHPRV�XPD�3iWULD�OLYUH�
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4XHUHPRV�R�%UDVLO�HPDQFLSDGR�GD�HVFUDYLGmR�LPSHULDOLVWD�

4XHUHPRV�D�OLEHUWDomR�VRFLDO�H�QDFLRQDO�GR�SRYR�EUDVLOHLUR�

&RPLVVmR�3URYLVyULD�GH�2UJDQL]DomR�

+HUFROLQR�&DVFDUGR��FDSLWmR�WHQHQWH�GD�0DULQKD�

5REHUWR�6LVVRQ��FRPDQGDQWH�GD�0DULQKD��


