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2�,&06�p�R�PDLRU�LPSRVWR�QDFLRQDO�H�WHP�LPSRUWkQFLD�IHGHUDWLYD�tPSDU��SRLV�VXD�DUUHFDGDomR�

p� SDUWLOKDGD� HQWUH� (VWDGRV� H� HQWUH� HVWHV� H� VHXV 0XQLFtSLRV�� (PERUD HVVH� LPSRVWR� Mi� WHQKD�

FRPSOHWDGR� ��� DQRV�� LPSRUWDQWHV� SROrPLFDV� UHODFLRQDGDV� jV RSHUDo}HV� LQWHUHVWDGXDLV DLQGD�

HVWmR�QD�SDXWD�GR�3RGHU�-XGLFLiULR��DJXDUGDQGR�GHILQLo}HV�UHOHYDQWHV�SDUD�R�ERP�IXQFLRQDPHQWR

GHVVH LPSRVWR��2�SUHVHQWH�HVWXGR�WHP�SRU�REMHWR SURFHGHU�j�DQiOLVH�GH�VLWXDo}HV�UHODFLRQDGDV j�

SDUWLOKD� GD� UHFHLWD� GR� ,&06�HQWUH�(VWDGRV�� TXH� VH� YLQFXODP� jV� QRUPDV� LQWHUHVWDGXDLV� GHVVH�

LPSRVWR H TXH�SRU�LVVR�PHVPR�LPSOLFDP�D�FRQMXJDomR�GH�UHJUDV�WULEXWiULDV�FRP�D�GLVFLSOLQD�GH�

TXHVW}HV�GH�FXQKR�IHGHUDWLYR��2�WUDEDOKR�VH�GLYLGH�HP�GXDV�SDUWHV��1D�SULPHLUD�SDUWH��ID]�VH

XPD�LQWURGXomR�VREUH�DV�SHFXOLDULGDGHV�GDV�QRUPDV�GR�,&06�FRPSDUDWLYDPHQWH�D�XP�LPSRVWR�

VREUH�YDORU�DGLFLRQDGR��,9$��WUDGLFLRQDO��DERUGDQGR�RV�SULQFLSDLV�FRQFHLWRV�H�HOHPHQWRV�TXH�

VH�UHODFLRQDP�FRP�DV�QRUPDV�LQWHUHVWDGXDLV�GR�,&06��1D�VHJXQGD�SDUWH��HIHWXD�VH�R H[DPH�GH�

DOJXPDV� TXHVW}HV� FRQIOLWXRVDV�� QD� GRXWULQD� H� QD� MXULVSUXGrQFLD�� DFHUFD� GD� LQWHUSUHWDomR� GH�

QRUPDV� TXH� WHP� FRPR� SDQR� GH� IXQGR� DV� UHODo}HV� LQWHUHVWDGXDLV�� SURFXUDQGR� YHULILFDU� DV�

FRQVHTXrQFLDV� MXUtGLFDV� H� HFRQ{PLFDV� GH� FDGD� RSomR� LQWHUSUHWDWLYD� 1R� H[DPH� GDV�

WUDQVIHUrQFLDV� LQWHUHVWDGXDLV� GH� PHUFDGRULDV� HQWUH� HVWDEHOHFLPHQWRV� GR� PHVPR� WLWXODU�� p�

LQYHVWLJDGD� D� SHUWLQrQFLD� GD� GLFomR� GH� OHL� FRPSOHPHQWDU� TXDQWR� D� LQFOXLU� WDLV� RSHUDo}HV� QR�

FDPSR�GH� LQFLGrQFLD� GR� ,&06��1R� FDVR� GDV� UHVWULo}HV� LPSRVWDV� SHORV�(VWDGRV� DRV� FUpGLWRV�

ILVFDLV�RULXQGRV�GH�RSHUDo}HV�LQWHUHVWDGXDLV�HP�TXH�KRXYH�FRQFHVVmR�LUUHJXODU�GH�EHQHItFLRV�

ILVFDLV�� p� SURFHGLGD� D� DQiOLVH� GH� FRPSDWLELOLGDGH� GHVVH� WLSR� GH� PHGLGD� FRP� DV� SUHYLV}HV�

FRQVWLWXFLRQDLV�H�OHJDLV DWLQHQWHV�j�HVSpFLH��YHULILFDQGR�RV�SULQFLSDLV�DUJXPHQWRV�IDYRUiYHLV�H�

FRQWUiULRV� GD� GRXWULQD� 1XP� ~OWLPR� FDVR�� VH� ID]� R� H[DPH� GDV� QRUPDV� UHODWLYDV� D GLYHUVDV�

VLWXDo}HV�VXEPHWLGDV�j�FREUDQoD�GD�GLIHUHQoD�HQWUH�DOtTXRWD�LQWHUQD�H�LQWHUHVWDGXDO�GR�,&06��

ID]HQGR�VH�XPD�DYHULJXDomR�PDLV�GHWDOKDGD�QR�FDVR�HP�TXH�WDO�FREUDQoD�IXQFLRQD�FRPR�PHGLGD�

GH�DQWHFLSDomR�GR�LPSRVWR��RX�VHMD��TXDQGR�p�H[LJLGR�R�GLIHUHQFLDO�GH�DOtTXRWDV�HP�UHODomR�D�

PHUFDGRULDV�GHVWLQDGDV�D�FRPHUFLDOL]DomR�RX�LQGXVWULDOL]DomR��SDUD�YHULILFDU�VH�HVVD�FREUDQoD�

GLVS}H�GH�IXQGDPHQWR�FRQVWLWXFLRQDO�

3DODYUDV�FKDYH�� &RQVWLWXFLRQDO� ,&06� 7UDQVIHUrQFLD� GH�PHUFDGRULDV� 5HVWULomR� DR� FUpGLWR�

ILVFDO� 'LIHUHQFLDO�GH�DOtTXRWD�
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7KH�,&06�LV�WKH�ODUJHVW�%UD]LOLDQ�WD[�DQG�KDV�HQRUPRXV�IHGHUDWLYH�LPSRUWDQFH��VLQFH�LWV�UHYHQXH�

LV�VKDUHG�EHWZHHQ�6WDWHV�DQG�LWV�0XQLFLSDOLWLHV��$OWKRXJK�WKLV�WD[�LV�RYHU ���\HDUV�ROG��LPSRUWDQW�

FRQWURYHUVLHV� DERXW� LQWHUVWDWH� WUDQVDFWLRQV DUH� VWLOO� RQ� WKH� DJHQGD� RI� WKH� -XGLFLDU\�� DZDLWLQJ�

UHOHYDQW�GHILQLWLRQV�WR�WKH�SURSHU�IXQFWLRQLQJ�RI�WKLV�WD[��7KH�SXUSRVH�RI�WKLV�VWXG\�LV�WR�DQDO\]H�

VLWXDWLRQV� UHODWHG� WR� LQWHUVWDWH� ,&06� UXOHV�� ZKLFK� LPSO\� WKH� FRPELQDWLRQ� RI� WD[� UXOHV� ZLWK�

IHGHUDWLYH�LVVXHV� 7KLV SLHFH�LV�GLYLGHG�LQWR�WZR�SDUWV��,Q�WKH�ILUVW�SDUW��DQ�LQWURGXFWLRQ�LV�PDGH�

WR� WKH� SHFXOLDULWLHV� RI� ,&06� VWDQGDUGV� FRPSDUHG� WR� D� WUDGLWLRQDO� YDOXH�DGGHG� WD[� �9$7���

DGGUHVVLQJ�WKH�PDLQ�FRQFHSWV�DQG�HOHPHQWV�UHODWHG WR�LQWHUVWDWH�,&06�UXOHV��,Q�WKH�VHFRQG�SDUW��

ZH� H[DPLQH� FRQIOLFWLQJ� TXHVWLRQV�� ERWK� LQ� GRFWULQH� DQG� MXULVSUXGHQFH�� UHJDUGLQJ� WKH�

LQWHUSUHWDWLRQ�RI�QRUPV�WKDW�KDYH�LQWHUVWDWH�UHODWLRQV DV�EDFNJURXQG��VHHNLQJ�WR�YHULI\�WKH�OHJDO�

DQG� HFRQRPLF� FRQVHTXHQFHV� RI� HDFK� LQWHUSUHWLYH� RSWLRQ�� ,Q� WKH� H[DPLQDWLRQ� RI� LQWHUVWDWH�

WUDQVIHUV�RI�JRRGV�EHWZHHQ�HVWDEOLVKPHQWV�EHORQJLQJ�WR�WKH�VDPH�RZQHU��WKH�SHUWLQHQFH�RI�WKH�

FRPSOHPHQWDU\�OHJLVODWLRQ�LV�LQYHVWLJDWHG�WR�LQFOXGH�VXFK�RSHUDWLRQV�LQ�WKH�,&06�WD[�ILHOG��,Q�

WKH�FDVH�RI�UHVWULFWLRQV�LPSRVHG�E\�6WDWHV�RQ�WD[�FUHGLWV�DULVLQJ�IURP�LQWHUVWDWH�RSHUDWLRQV�LQ�

ZKLFK�WKHUH�ZDV�DQ�LUUHJXODU�FRQFHVVLRQ�RI�WD[�EHQHILWV��WKH�DQDO\VLV�RI�WKH�FRPSDWLELOLW\�RI�WKLV�

W\SH�RI�PHDVXUH�ZLWK�WKH�FRQVWLWXWLRQDO�DQG�OHJDO�SURYLVLRQV�UHODWHG�WR�WKH�VSHFLHV�LV�DQDO\VHG��

GLVFXVVLQJ�WKH�PDLQ�DUJXPHQWV�RI�GRFWULQH��,Q�WKH�ODWWHU�FDVH��LW�LV�H[DPLQHG�WKH�UXOHV�UHJDUGLQJ�

YDULRXV�VLWXDWLRQV�VXEMHFW�WR�WKH�FROOHFWLRQ�RI�WKH�GLIIHUHQFH�EHWZHHQ�WKH�LQWHUQDO�DQG�LQWHUVWDWH�

,&06�UDWH��DQG�D�PRUH�GHWDLOHG�LQYHVWLJDWLRQ�LV�FDUULHG�RXW�LQ�WKH�FDVH�ZKHUH�VXFK�FROOHFWLRQ�

VHUYHV�DV�D�PHDVXUH�RI�DQWLFLSDWLRQ�RI�WKH�WD[��WKDW�LV���ZKHQ�WKH�GLIIHUHQWLDO�RI�UDWHV�LV�UHTXLUHG�

LQ�UHODWLRQ�WR�PHUFKDQGLVH�GHVWLQHG�WR�FRPPHUFLDOL]DWLRQ�RU�LQGXVWULDOL]DWLRQ��WR�YHULI\�LI�WKLV�

FROOHFWLRQ�KDV�D�FRQVWLWXWLRQDO�EDVLV�

.H\ZRUGV��&RQVWLWXWLRQDO� ,&06� *RRGV�WUDQVIHU� 7D[�FUHGLW�UHVWULFWLRQ� ,QWHUVWDWH�UDWH�
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2�,PSRVWR�VREUH�2SHUDo}HV�UHODWLYDV�j�&LUFXODomR�GH�0HUFDGRULDV�H�VREUH�3UHVWDo}HV�

GH�6HUYLoRV�GH�7UDQVSRUWH�,QWHUHVWDGXDO�H�,QWHUPXQLFLSDO�H�GH�&RPXQLFDomR� ± R�,&06�± p�XP�

LPSRVWR�GH�DEUDQJrQFLD�QDFLRQDO�FXMD�FRPSHWrQFLD�ILFRX�DWULEXtGD�DRV�(VWDGRV�H�DR�'LVWULWR�

)HGHUDO���SHUID]HQGR����VXMHLWRV�DWLYRV��7UDWD�VH�GR�WULEXWR�GH�PDLRU�DUUHFDGDomR�QR�%UDVLO���

DVVXPLQGR�UHOHYkQFLD�HFRQ{PLFD�H�IHGHUDWLYD�tPSDU�HP�QRVVR�VLVWHPD�WULEXWiULR�

$OpP�GH�FRPSRU�LPSRUWDQWH�LWHP�GDV�UHFHLWDV�GRV�(VWDGRV��D�DUUHFDGDomR�GR�,&06�HP�

FDGD�(VWDGR�p�SDUWLOKDGD�FRP�RV�UHVSHFWLYRV�0XQLFtSLRV��TXH�ILFDP�FRP�����GR�SURGXWR�GD�

DUUHFDGDomR�HVWDGXDO��

2� ,&06� Mi� WHP�PDLV� GH� ��� DQRV� GH� YLJrQFLD� H�� FRQVLGHUDQGR�VH� R� VXFHGLGR� ,&0��

UHPRQWD�Ki�PDLV�GH����DQRV�� 1mR�REVWDQWH�VHX�FRQVLGHUiYHO�WHPSR�GH�H[LVWrQFLD��R�,&06�DLQGD�

DSUHVHQWD� LPSRUWDQWHV� TXHVW}HV� D� VHUHP� UHVROYLGDV� SDUD� TXH� VHX� IXQFLRQDPHQWR� VHMD�

DSHUIHLoRDGR��VHQGR�TXH�DOJXPDV GHVVDV�TXHVW}HV�DFDEDP SRU�VH�UHODFLRQDU�jV�SHFXOLDULGDGHV�

GR�,&06�HQTXDQWR�LPSRVWR�SDUWLOKDGR�HQWUH�RV�(VWDGRV�PHPEURV��HVSHFLDOPHQWH�HP�UD]mR�GDV�

QRUPDV� UHODFLRQDGDV�jV�RSHUDo}HV� LQWHUHVWDGXDLV� 1HVVH�FRQWH[WR��R SUHVHQWH�HVWXGR� WHP�SRU�

REMHWR� SURFHGHU� j� DQiOLVH� GDV� QRUPDV� GR ,&06� UHODFLRQDGDV� jV� WUDQVDo}HV� LQWHUHVWDGXDLV��

HVWDQGR�GLYLGLGR�HP�GXDV�SDUWHV�

1D� SULPHLUD� SDUWH�� SDUD� TXH� VH� WHQKD� XPD� FRPSUHHQVmR� DGHTXDGD� GDV� VLQJXODUHV�

FDUDFWHUtVWLFDV TXH�PDUFDP�R�,&06��LPSRUWD�WHU�FRPR�SDQR�GH�IXQGR�DV�FDUDFWHUtVWLFDV�QRUPDLV�

RX�GHVHMiYHLV�GRV�LPSRVWRV�VREUH�YDORU�DGLFLRQDGR��,9$V�� $ VHJXLU��VH�SDVVDUi�D�ID]HU XPD�

DERUGDJHP GDV�SHFXOLDULGDGHV�GR�,&06��GH�IRUPD�D�HYLGHQFLDU�DV�FDUDFWHUtVWLFDV�HVVHQFLDLV�TXH�

� $UW�������,,��GD�&RQVWLWXLomR�)HGHUDO��%5$6,/� &RQVWLWXLomR�GD�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO�GH�������7H[WR�
RUJDQL]DGR� SHOD� 6XEFKHILD� GH�$VVXQWRV� -XUtGLFRV� GD�&DVD�&LYLO� GD� 3UHVLGrQFLD� GD�5HS~EOLFD��'LVSRQtYHO� HP��
KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���&RQVWLWXLFDR�&RQVWLWXLFDR�KWP��$FHVVR HP� MDQ� �����
� $V�UHIHUrQFLDV�TXH�VH�SDVVDUi�D�ID]HU�DRV�(VWDGRV��SDUD�ILQV�GH�VLPSOLILFDomR�GR�WH[WR��TXDQGR�FRXEHU��GHYHP�VHU�
HQWHQGLGDV�FRPR�FRPSUHHQGHQGR�R�'LVWULWR�)HGHUDO�
� 7ULEXWR�� ��3,%��,&06�� �������,PSRVWR�GH�5HQGD�� �������&RQWULEXLomR�SDUD�D�3UHYLGrQFLD�6RFLDO�� �������
&RILQV�� �������&RQWULEXLomR�SDUD�R�)*76�� �������&RQWULEXLomR�6RFLDO�VREUH�R�/XFUR�/tTXLGR�� �������,66��
�������&RQWULEXLomR�SDUD�R�3,6�3DVHS�� �������,PSRVWR�VREUH�3URGXWRV�,QGXVWULDOL]DGRV�� �������,39$�� �������
,378�� �������,PSRVWR�VREUH�2SHUDo}HV�)LQDQFHLUDV�� �������,PSRVWRV�VREUH�R�&RPpUFLR�([WHULRU�� ������ (VWmR�
OLVWDGRV�WULEXWRV�TXH�UHSUHVHQWDUDP�XPD�SDUWLFLSDomR�GH�PDLV�GH������GR�3,%��)RQWH��5HFHLWD�)HGHUDO�GR�%UDVLO��
7DEHOD�75,% ���%�³5HFHLWD�7ULEXWiULD�SRU�7ULEXWR� H�&RPSHWrQFLD� ± �����D������± HP���GR�3,%´�%5$6,/��
5HFHLWD�)HGHUDO��&DUJD�WULEXWiULD�QR�%UDVLO�������DQiOLVH�SRU�WULEXWRV�H�EDVH�GH�LQFLGrQFLD��������'LVSRQtYHO�HP��
KWWS���LGJ�UHFHLWD�ID]HQGD�JRY�EU�GDGRV�UHFHLWDGDWD�HVWXGRV�H�WULEXWDULRV�H�DGXDQHLURV�HVWXGRV�H�
HVWDWLVWLFDV�FDUJD�WULEXWDULD�QR�EUDVLO�FDUJD�WULEXWDULD������SGI��$FHVVR�HP����MDQ��������S�����
�� $UW������� ,9�GD�&RQVWLWXLomR�)HGHUDO��%5$6,/� &RQVWLWXLomR�GD�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO�GH�������
7H[WR�RUJDQL]DGR�SHOD�6XEFKHILD�GH�$VVXQWRV�-XUtGLFRV�GD�&DVD�&LYLO�GD�3UHVLGrQFLD�GD�5HS~EOLFD��'LVSRQtYHO�
HP��KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���&RQVWLWXLFDR�&RQVWLWXLFDR�KWP��$FHVVR�HP��VHW� �����
� ,&06��YLJHQWH�GHVGH�D�&RQVWLWXLomR�)HGHUDO�GH�������,&06��YLJHQWH�GHVGH�D�(PHQGD�&RQVWLWXFLRQDO�GH������
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R�SHUPHLDP��ID]HQGR�FRP�TXH�DV�LQWHUSUHWDo}HV�GH�VXDV�QRUPDV�WHQKDP�TXH�VHU YLVWDV�VRE�R�

SULVPD�GD�HVSHFLDO�QXDQFH�IHGHUDWLYD�TXH�PDUFD�HVVH�LPSRVWR�

1mR�Ki�FRPR�GHEDWHU�DV�QRUPDV�GR�,&06�VHP�FRPSUHHQGHU�FRPR�HVVH�LPSRVWR�VH�

FRQILJXURX� QD� )HGHUDomR� EUDVLOHLUD� HP� VXD� IRUPD� DWXDO� 'HVVD� PDQHLUD�� UHDOoDGDV� DV�

SHFXOLDULGDGHV�� VH� SDVVDUi� D� DERUGDU�� UHODWLYDPHQWH� jV� QRUPDV� FRQVWLWXFLRQDLV�� RV� SULQFLSDLV�

FRQFHLWRV�H�HOHPHQWRV�TXH�VH�UHODFLRQDP�FRP�DV�WUDQVDo}HV�LQWHUHVWDGXDLV TXH�VmR�R�REMHWR�GR�

HVWXGR��HQIDWL]DQGR�RV�FRPDQGRV�QRUPDWLYRV�HVVHQFLDLV�D�VHUHP�OHYDGRV�HP�FRQVLGHUDomR�QD�

VROXomR� GH TXHVW}HV� MXUtGLFDV� TXH� H[LJHP� LQWHUSUHWDomR� GDV� QRUPDV� FRQVWLWXFLRQDLV�

FRQVLGHUDGDV�

1HVVH� FRQWH[WR�� DSDUHFHP� FRP� IRUoD� GHVGH� D� PDWUL]� FRQVWLWXFLRQDO� GR� ,&06��

UHJUDPHQWRV� TXH� WUDWDP� GDV� RSHUDo}HV� HQWUH� SHVVRDV� ORFDOL]DGDV� HP� GLIHUHQWHV� (VWDGRV�� GH�

IRUPD� MXVWDPHQWH� D� KDUPRQL]DU� R� LPSRVWR�� GHOLPLWDQGR� FRPSHWrQFLDV� LPSRVLWLYDV� H� D�

GLVWULEXLomR�GD�DUUHFDGDomR�HQWUH�RV�GLVWLQWRV�VXMHLWRV�DWLYRV��(VWDGRV�GH�RULJHP�RX�GH�GHVWLQR�

GDV�RSHUDo}HV� (VVHV� UHJUDPHQWRV�GD�JrQHVH�GR� ,&06� WrP� IXQGDPHQWDO� LPSRUWkQFLD SDUD�R�

IXQFLRQDPHQWR�GHVVH�WULEXWR�H�VmR�GHWHUPLQDQWHV�SDUD�R�HQWHQGLPHQWR�H�D�LQWHUSUHWDomR�D�VHU�

REVHUYDGD� QR� RUGHQDPHQWR� MXUtGLFR� GR� LPSRVWR�� VRE� SHQD� GH� VH� HVWDEHOHFHU� VLWXDo}HV� TXH�

GHVILJXUDP�R�LPSRVWR�HP�VXDV�IHLo}HV�FRQVWLWXFLRQDLV�

&RPR�UHIHULGR��PXLWDV�VLWXDo}HV�UHODFLRQDGDV�D�HVVDV�VLQJXODULGDGHV�GR�,&06�WHP�VLGR�

REMHWR�GH�DWHQomR�QD�GRXWULQD�H�QRV�HPEDWHV�QR�MXGLFLiULR�QDFLRQDO��GHQWUH�RV�TXDLV�VH�PHQFLRQD�

H[HPSOLILFDWLYDPHQWH�

D� D� WUDQVIHUrQFLD� LQWHUHVWDGXDO� GH�PHUFDGRULDV� HQWUH� HVWDEHOHFLPHQWRV� GR�PHVPR�

WLWXODU�

E� D�UHVWULomR�DRV�FUpGLWRV�ILVFDLV�GHFRUUHQWHV�GH�WUDQVDo}HV�HP�TXH�KRXYH�FRQFHVVmR�

GH�EHQHItFLR�ILVFDO�LUUHJXODU�QR�(VWDGR�GH�RULJHP�

F� D�LPXQLGDGH�DWtSLFD�GDV�RSHUDo}HV�LQWHUHVWDGXDLV�FRP�SHWUyOHR��H�DOJXQV�GH�VHXV�

GHULYDGRV��H�HQHUJLD�HOpWULFD�

G� D� FREUDQoD� GR� GLIHUHQFLDO� GH� DOtTXRWD�� HQWUH� D� LQWHUQD� H� D� LQWHUHVWDGXDO�� QDV�

DTXLVLo}HV�RULXQGDV�GH�RXWURV�(VWDGRV�

H� DV�YHQGDV�GLUHWDV�D�FRQVXPLGRU�ILQDO�ORFDOL]DGR�HP�RXWUR�(VWDGR�

I� D�VXMHLomR�DWLYD�GR�,&06�QD�LPSRUWDomR�

(QWmR�� QD� VHJXQGD� SDUWH� GHVWH� WUDEDOKR�� VHUi� UHDOL]DGR� R� H[DPH� GH� DOJXPDV� GHVVDV�

TXHVW}HV�� HP� HVSHFLDO� L�� GD� WUDQVIHUrQFLD�GH�PHUFDGRULDV� HQWUH� HVWDEHOHFLPHQWRV�GR�PHVPR�

WLWXODU��LL��GD�UHVWULomR�DRV�FUpGLWRV�ILVFDLV�GHFRUUHQWHV�GH�RSHUDo}HV�HP�TXH�KRXYH�FRQFHVVmR�

LUUHJXODU�GH�EHQHItFLRV�ILVFDLV�QR�(VWDGR�GH�RULJHP��H�LLL��GD�H[LJrQFLD�GR�GLIHUHQFLDO�GH�DOtTXRWD�
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1R�TXH�GL]�UHVSHLWR�jV�WUDQVIHUrQFLDV�GH�PHUFDGRULDV�HQWUH�HVWDEHOHFLPHQWRV�GR�PHVPR�

WLWXODU�� VHUi� HIHWXDGD� D DQiOLVH� GDV� KLSyWHVHV� GH� HVWD� RSHUDomR� HVWDU� RX� QmR� QR� FDPSR� GH�

LQFLGrQFLD� GR� ,&06� DYDQoDQGR�VH QDV� FRQVHTXrQFLDV� MXUtGLFDV� H� VXEVWDQFLDLV� GH� FDGD� XPD�

GHODV��HP�UHODomR�DR�FRQMXQWR�GR�RUGHQDPHQWR�TXH�GHYH�VDWLVID]HU�D�DGHTXDGD�QRUPDWL]DomR�

GHVVH�LPSRVWR�

4XDQWR� j� DQiOLVH� GD� UHVWULomR� GH� FUpGLWRV� ILVFDLV� GHFRUUHQWHV� GH� WUDQVDo}HV�

LQWHUHVWDGXDLV�HP�TXH�KRXYH�FRQFHVVmR�GH�EHQHItFLR�ILVFDO�LUUHJXODU�QR�(VWDGR�GH�RULJHP��QR�

kPELWR�GD�FKDPDGD�JXHUUD�ILVFDO��VHUmR�YHULILFDGRV�RV�HOHPHQWRV�VXEVWDQFLDLV�GDV�KLSyWHVHV�GH�

D�DGRomR�GHVVH�WLSR�GH�PHGLGD�SHORV�HQWHV�IHGHUDGRV�HVWDU�RX�QmR�HP�FRQIRUPLGDGH�FRP�QRVVR�

RUGHQDPHQWR�FRQVWLWXFLRQDO H�OHJDO�

1R� FDVR� GD� H[LJrQFLD� GR� GLIHUHQFLDO� GH� DOtTXRWD�� D� SDUWLU� GD� YHULILFDomR� GRV�

IXQGDPHQWRV� HFRQ{PLFRV�� FRQVWLWXFLRQDLV� H� OHJDLV� GDV� GLIHUHQWHV� PRGDOLGDGHV� TXH� HVVD�

FREUDQoD�H[SHULPHQWD��VH�IDUi�XPD�DQiOLVH�GRV�SULQFLSDLV�TXHVWLRQDPHQWRV�DFHUFD�GD�FREUDQoD�

GR� GLIHUHQFLDO� GH� DOtTXRWD� QR� UHJLPH� GH� DQWHFLSDomR� GR� ,&06�� H[DPLQDQGR� DV� TXHVW}HV� GH�

RUGHP�FRQVWLWXFLRQDO�H�WDPEpP�GD�OHJLVODomR�FRPSOHPHQWDU��D�SDUWLU�GR�H[DPH�GD�OHJLVODomR�GR�

(VWDGR�GR�5LR�*UDQGH�GR�6XO�

3DUD� DV� VLWXDo}HV� DQDOLVDGDV�� LPSRUWD� SDUD� HVVH� WUDEDOKR�� HVSHFLILFDPHQWH�� YHULILFDU�

LQWHUSUHWDo}HV�H�VROXo}HV�DFKDGDV�QD�GRXWULQD�H�QD�MXULVSUXGrQFLD�H�VXD�FRPSDWLELOLGDGH�FRP�D�

PDWUL]�FRQVWLWXFLRQDO�GR�,&06��SURFXUDQGR�FRQWULEXLU�SDUD�R�HQRUPH�GHVDILR�GH�VROXFLRQDU�RV�

FRQIOLWRV�MXUtGLFRV�HQYROYLGRV�QD�SDUWLOKD�IHGHUDWLYD�GR�GHVVH�LPSRVWR�
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$/&2)25$'2��$QW{QLR�0DFKDGR�*XHGHV��*XHUUD�ILVFDO��JORVDV�GH�FUpGLWRV�QDV�RSHUDo}HV�
LQFHQWLYDGDV�SHOR�,&06�H�D�SRVVLELOLGDGH�GH�DOWHUDomR�GD�/&�Q�����������UHYRJDQGR�D�
SUHYLVmR�GH�GHFLVmR�XQkQLPH�SDUD�FRQFHGHU�LQFHQWLYRV�ILVFDLV��5HYLVWD�GH�'LUHLWR�7ULEXWiULR�
&RQWHPSRUkQHR��YRO���� >V�Q�@� S������± �����PDU�DEU������

$0$5$/��$QWRQLR�&DUORV�5RGULJXHV�GR��$�H[SHULrQFLD�EUDVLOHLUD�FRP�R�LPSRVWR�VREUH�R�
YDORU�DJUHJDGR�� ,9$�H�R�0HUFRVXO��5HYLVWD�7ULEXWiULD�H�GH�)LQDQoDV�3~EOLFDV��YRO�����
>V�Q�@� S������� ���� RXW�GH]������

$0$52��/XFLDQR��'LUHLWR�7ULEXWiULR�%UDVLOHLUR������HG��6mR�3DXOR��6DUDLYD�������

$16(/02��0DUFLR�$GULDQR��2�SULQFtSLR�GD�QmR�FXPXODWLYLGDGH�GR�,&06�QR�RUGHQDPHQWR�
MXUtGLFR�EUDVLOHLUR��5HYLVWD�7ULEXWiULD�H�GH�)LQDQoDV�3~EOLFDV��YRO����� >V�Q�@� S������� ����
6HW�2XW������

È9,/$��+XPEHUWR��$UJXPHQWDomR�MXUtGLFD�H�D�LPXQLGDGH�GR�OLYUR�HOHWU{QLFR��5HYLVWD�GD�
)DFXOGDGH�GH�'LUHLWR�GD�8)5*6��3RUWR�$OHJUH� Y������>V�Q�@� S������� ���� PDUoR������

È9,/$��+XPEHUWR��)XQomR�GR�GLUHLWR�WULEXWiULR��GR�IRUPDOLVPR�HSLVWHPROyJLFR�DR�
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FRP�SHWUyOHR��OXEULILFDQWHV�H�FRPEXVWtYHLV�OtTXLGRV�RX�JDVRVRV�GHOH�GHULYDGRV��,Q��
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WP��$FHVVR�HP��� MXQ�������

0,1$72��0DNL��*XHUUD�)LVFDO��,&06�H�R�FRPpUFLR�HOHWU{QLFR�����������I��'LVVHUWDomR�GH�
PHVWUDGR�± 3URJUDPD�GH�3yV�*UDGXDomR�HP 'LUHLWR�GD�8QLYHUVLGDGH�GH�6mR�3DXOR��6mR�3DXOR��
�����

02,6(6��&ULVWLDQ�5LFDUGR�3UDGR��2�,&06�QDV�WUDQVIHUrQFLDV�LQWHUHVWDGXDLV�HQWUH�
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GH]�������

5,2�*5$1'(�'2�68/��6HFUHWDULD�GD�)D]HQGD�GR (VWDGR�5LR�*UDQGH�GR�6XO��,QVWUXomR�
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'LUHLWR�7ULEXWiULR�$WXDO��Q������S������± �����,QVWLWXWR�%UDVLOHLUR�GH�'LUHLWR�7ULEXWiULR��6mR�
3DXOR�������



���

628=$��)iWLPD�)HUQDQGHV�5RGULJXHV�GH��,&06��EDVH�GH�FiOFXOR�H DOtTXRWD��,Q��0$57,16��
,YHV�*DQGUD�GD�6LOYD��&XUVR�GH�'LUHLWR�7ULEXWiULR����� HG��6mR�3DXOR��6DUDLYD��������S�����
D�����

67803)��/tYLD�7URJOLR��&RQWULEXLo}HV�DR�HVWXGR�GDV�LPXQLGDGHV�WULEXWiULDV�UHVLGXDLV�QD�
&RQVWLWXLomR�)HGHUDO�GH�������,Q��',),1,��/XL]�)HOLSH�6LOYHLUD�'LILQL��RUJ����,PXQLGDGHV�
WULEXWiULD�H�GLUHLWRV�IXQGDPHQWDLV��3RUWR�$OHJUH��/LYUDULD�GR�$GYRJDGR�(GLWRUD��������S��
����� ����


