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��� (VWH� 3URQXQFLDPHQWR� 7pFQLFR� WHP� SRU� REMHWLYR� DERUGDU� DOJXQV� GRV�
YiULRV�WLSRV�GH�LQFHUWH]DV�FRP�DV�TXDLV�R�DXGLWRU�SRGH�VH�GHSDUDU�H�TXDO�
R�WUDWDPHQWR�D�VHU�GLVSHQVDGR��QHVVDV�FLUFXQVWkQFLDV��QR�VHX�SDUHFHU��
��
���3DUD�HIHLWR�GHVWH�3URQXQFLDPHQWR��OLPLWDo}HV�QD�H[WHQVmR�GRV�H[DPHV�
GH�DXGLWRULD��VHMDP�HODV�LPSRVWDV�SHOD�DGPLQLVWUDomR�GD�HQWLGDGH��VHMDP�
FLUFXQVWDQFLDLV�� QmR� VmR� FRQVLGHUDGDV� LQFHUWH]DV�� $V� LQFHUWH]DV� DTXL�
UHODFLRQDP��VH�D�G~YLGDV�FXMD�VROXomR�GHSHQGH�GH�HYHQWRV�IXWXURV��
��
��� (VWH� 3URQXQFLDPHQWR� 7pFQLFR� IRL� SUHSDUDGR� OHYDQGR�VH� HP�
FRQVLGHUDomR� DV� H[SHULrQFLDV� Mi� REVHUYDGDV�� LQFOXVLYH� HP� QtYHO�
LQWHUQDFLRQDO�� H� LQFRUSRUD� WDPEpP� R� FRQWH~GR� GRV� SURQXQFLDPHQWRV�
QDFLRQDLV��SRU�H[HPSOR��GR�&RQVHOKR�)HGHUDO�GH�&RQWDELOLGDGH��H�SURFXUD�
DGDSWDU� j� QRVVD� FXOWXUD� WpFQLFD� R� FRQWH~GR� GRV� SURQXQFLDPHQWRV�
LQWHUQDFLRQDLV��SRU�H[HPSOR��GD�,QWHUQDWLRQDO�)HGHUDWLRQ�RI�$FFRXQWDQWV���
,)$&�H�GR�$PHULFDQ�,QVWLWXWH�RI�&HUWLILHG�3XEOLF�$FFRXQWDQWV����$,&3$���
��
���4XDQGR�KRXYHU� LQFHUWH]D�HP� UHODomR�D� IDWR� UHOHYDQWH�� FXMR�GHVIHFKR�
SRGHUi� DIHWDU� VLJQLILFDWLYDPHQWH� D� SRVLomR� SDWULPRQLDO� H� ILQDQFHLUD� GH�
XPD�HQWLGDGH��EHP�FRPR�R�UHVXOWDGR�GH�VXDV�RSHUDo}HV��GHYH�R�DXGLWRU�
DGLFLRQDU�XP�SDUiJUDIR�GH�rQIDVH�HP�VHX�SDUHFHU��DSyV�R�SDUiJUDIR�GH�
RSLQLmR��2�SDUiJUDIR�GH�rQIDVH�GHYHUi�ID]HU�UHIHUrQFLD�j�QRWD�H[SOLFDWLYD��
TXH�GHVFUHYH��GH�IRUPD�PDLV�H[WHQVD��D�QDWXUH]D�H��TXDQGR�SRVVtYHO��R�
HIHLWR� GD� LQFHUWH]D�� 7DO� UHTXLVLWR� HVWi� DPSDUDGR� QR� LWHP� ������� GDV�
1RUPDV�GH�$XGLWRULD�,QGHSHQGHQWH�GDV�'HPRQVWUDo}HV�&RQWiEHLV��1%&�7�
���� DSURYDGDV� SHOD� 5HVROXomR� Q��� �������� GR� &RQVHOKR� )HGHUDO� GH�
&RQWDELOLGDGH��
��
��
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��
��� $V� VHJXLQWHV� GLUHWUL]HV� JHUDLV� GHYHP� VHU� FRQVLGHUDGDV� QD�
GHWHUPLQDomR� GD� QHFHVVLGDGH� RX� QmR� GH� PRGLILFDU� R� SDUHFHU� GRV�
DXGLWRUHV�SDUD�UHIOHWLU�XPD�LQFHUWH]D�TXH�SRGHULD�WHU�XP�HIHLWR�UHOHYDQWH� 
��
D��6H�D�FKDQFH�GH�LQFRUUHU�VH�HP�XP�SDVVLYR�RX�QmR�UHDOL]DU�XP�DWLYR�IRU�
SURYiYHO� H� R� HIHLWR� QmR� SXGHU� VHU� UD]RDYHOPHQWH� HVWLPDGR�� LQFOXLU� XP�
SDUiJUDIR� GH� rQIDVH�� DSyV� R� GH� RSLQLmR�� FRPHQWDQGR� R� IDWR�� 1RV� FDVRV�
HP� TXH� R� HIHLWR� SRVVD� VHU� HVWLPDGR�� QmR� VH� WUDWD� GH� XPD� LQFHUWH]D��
$VVLP��XP�SDUHFHU�FRP�UHVVDOYD�GHYH�VHU�FRQVLGHUDGR��
��
E��6H�D�FKDQFH�GH�LQFRUUHU�VH�HP�XP�SDVVLYR�RX�QmR�UHDOL]DU�XP�DWLYR�IRU�
SRVVtYHO�� D� PRGLILFDomR� GR� SDUHFHU� GHSHQGHUi� GD� DYDOLDomR� GR� DXGLWRU�
TXDQWR� j� VLJQLILFkQFLD� GR� DVVXQWR�� 2V� IDWRUHV� D� FRQVLGHUDU� QHVVD�



DYDOLDomR� LQFOXHP���L��R�YDORU�SRWHQFLDO�HQYROYLGR��PHGLGR�HP�IXQomR�GR�
QtYHO� HVWDEHOHFLGR� GH� UHOHYkQFLD�� �LL�� D� RFRUUrQFLD� GD� SHUGD� HVWHMD�PDLV�
SUy[LPD� GH� 
SRVVtYHO
� GR� TXH� GH� 
UHPRWD
�� H� �LLL�� R� WHPSR� HP� TXH� VH�
HVSHUD� XPD� UHVROXomR� SDUD� D� LQFHUWH]D�� (P� UHVXPR�� p� PXLWR� PDLV�
SURYiYHO�TXH�R�DXGLWRU�GHYD�PRGLILFDU�VHX�SDUHFHU�QD�PHGLGD�HP�TXH�R�
YDORU�HQYROYLGR�QD�LQFHUWH]D�p�JUDQGH��TXH�H[LVWD�SRVVLELOLGDGH�GH�SHUGD�
H�TXH�VHMD�SUy[LPR�R�WHPSR�HVSHUDGR�SDUD�D�VXD�UHVROXomR��
��
F��6H�D�FKDQFH�GH�LQFRUUHU�VH�HP�XP�SDVVLYR�RX�QmR�UHDOL]DU�XP�DWLYR�IRU�
UHPRWD��QHQKXPD�PRGLILFDomR�VH�ID]�QHFHVViULD�QR�SDUHFHU��
��
��� $SHVDU� GH� HVWH� 3URQXQFLDPHQWR� UHIHULU�VH� SULPDULDPHQWH� D� SHUGDV�
FRQWLQJHQWHV��QmR�p�LQWHQomR�SURLELU�D�PRGLILFDomR�GR�SDUHFHU�GR�DXGLWRU�
QRV� FDVRV� GH� JDQKRV� FRQWLQJHQWHV�� 3RU� H[HPSOR�� VHULD� QRUPDOPHQWH�
DSURSULDGR� ID]HU� XPD�PRGLILFDomR� QR� SDUHFHU� QR� FDVR� GH� H[LVWrQFLD� GH�
XP�JDQKR�FRQWLQJHQWH�TXH�p�DOWDPHQWH�SURYiYHO�PDV�QmR�SDVVtYHO�GH�VHU�
HVWLPDGR��
��
��� $� GHFLVmR� TXDQWR� j� QHFHVVLGDGH� GH� PRGLILFDU� R� SDUHFHU� GR� DXGLWRU�
UHFDL�� HQWUH� RXWURV� IDWRUHV�� VREUH� D� UHOHYkQFLD� GRV� SRVVtYHLV� HIHLWRV� GD�
LQFHUWH]D�VREUH�DV�GHPRQVWUDo}HV�FRQWiEHLV��(VWH�FRQFHLWR�QmR�VH�DSOLFD�
DRV� FDVRV� GH� FRQWLQXLGDGH� QRUPDO� GRV� QHJyFLRV�� Mi� TXH� D� GHFLVmR� GH�
PRGLILFDomR� GR� SDUHFHU�� QHVVDV� FLUFXQVWkQFLDV�� QmR� HVWi� EDVHDGD�
H[FOXVLYDPHQWH�QR�DVSHFWR�GH�UHOHYkQFLD��
��
��� 4XDQGR� D� LQFHUWH]D� p� GH� QDWXUH]D� LQFRPXP�� RX� QmR�IUHT�HQWH�� VXD�
UHOHYkQFLD� p� JHUDOPHQWH� DYDOLDGD� HP� IXQomR� GD� SRVLomR� ILQDQFHLUD� H�
SDWULPRQLDO��SULQFLSDOPHQWH�HP�UHODomR�DR�SDWULP{QLR�OtTXLGR�GD�HQWLGDGH��
3RU� RXWUR� ODGR�� TXDQGR� D� LQFHUWH]D� HVWi� UHODFLRQDGD� D� RSHUDo}HV�
UHFRUUHQWHV�� VXD� UHOHYkQFLD�GHYH� VHU� DQDOLVDGD�HP� IXQomR�GRV�SRVVtYHLV�
LPSDFWRV�QRV�FRPSRQHQWHV�GD�GHPRQVWUDomR�GH�UHVXOWDGRV��
��
��� $SHVDU� GH� TXH� XP� SDUiJUDIR� GH� rQIDVH� GHYHULD� VHU� VXILFLHQWH� SDUD�
GLYXOJDU�D�H[LVWrQFLD�GH�LQFHUWH]DV��XP�SDUHFHU�FRP�DEVWHQomR�GH�RSLQLmR�
SRGH�VHU�QHFHVViULR�HP�DOJXPDV�SRXFDV�FLUFXQVWkQFLDV��2�SULQFLSDO�IDWRU�
TXH� SRGH� LPSOLFDU� QD� QHFHVVLGDGH� GH� XP� SDUHFHU� FRP� DEVWHQomR� GH�
RSLQLmR�p�D�DEUDQJrQFLD�GRV�HIHLWRV�TXH�D�LQFHUWH]D�RX�LQFHUWH]DV�YHQKDP�
D�DIHWDU�DV�GHPRQVWUDo}HV�FRQWiEHLV��2�IDWRU� 
UHOHYkQFLD
�� LVRODGDPHQWH��
QmR� VXJHUH� D� QHFHVVLGDGH� GH� XP� SDUHFHU� FRP� DEVWHQomR� GH� RSLQLmR��
HQWUHWDQWR�� TXDQGR� KRXYHU� P~OWLSODV� H� FRPSOH[DV� LQFHUWH]DV� H� TXDQGR�
XPD� UHVROXomR� GHVIDYRUiYHO� DIHWDU� XP� Q~PHUR� VLJQLILFDWLYR� GH� UXEULFDV�
GDV�GHPRQVWUDo}HV�FRQWiEHLV��QmR�p�DSURSULDGD�D�HPLVVmR�GH�XP�SDUHFHU�
FRP�SDUiJUDIR�GH�rQIDVH��
��
��
'(021675$d®(6�$)(7$'$6�
��
���� ,QGHSHQGHQWHPHQWH� GR� IDWR� GH� D� UHOHYkQFLD� GH� XPD� LQFHUWH]D� VHU�



DYDOLDGD�HP�IXQomR�GD�SRVLomR�ILQDQFHLUD�H�SDWULPRQLDO�RX�GRV�UHVXOWDGRV��
XPD�YH]�FRQFOXtGR�TXH�WDO� LQFHUWH]D�p�VLJQLILFDWLYD��D�SRQWR�GH�UHTXHUHU�
XP�SDUiJUDIR�GH�rQIDVH�RX�XP�SDUHFHU� FRP�DEVWHQomR�GH�RSLQLmR�� WDLV�
PRGLILFDo}HV�GHYHP�DEUDQJHU� WRGDV�DV�GHPRQVWUDo}HV�FRQWiEHLV��H�QmR�
DSHQDV�DOJXPDV�GHODV��
��
��
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��
���� 8P� SDUiJUDIR� DGLFLRQDO�� DSyV� R� SDUiJUDIR� GH� RSLQLmR�� GHYH� VHU�
XWLOL]DGR� SDUD� GDU� LQIRUPDo}HV� FODUDV� VREUH� D� LQFHUWH]D� HP� TXHVWmR��
2UGLQDULDPHQWH�� HVVH� SDUiJUDIR� GHYH� UHIHULU�VH� j� QRWD� H[SOLFDWLYD� jV�
GHPRQVWUDo}HV�FRQWiEHLV�TXH�FRQWHQKD�DV� LQIRUPDo}HV�FRPSOHWDV�VREUH�
R�DVVXQWR�TXH�R�RULJLQRX��
��
��
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��
,QWURGXomR�
��
����&RQVWLWXL�SULQFtSLR� IXQGDPHQWDO�GH�FRQWDELOLGDGH�D�DVVHUWLYD�GH�TXH��
DR�HODERUDU�H�SXEOLFDU�VXDV�GHPRQVWUDo}HV�FRQWiEHLV��XPD�HQWLGDGH�QmR�
WHP� D� QHFHVVLGDGH� QHP� D� LQWHQomR� RX� LQWHUHVVH� GH� LQWHUURPSHU� D�
WRWDOLGDGH�RX�SDUWH�VXEVWDQFLDO�GH�VXDV�DWLYLGDGHV� 
��
����(P�DVVLP�VHQGR��p�UD]RiYHO�DGPLWLU�VH��D�PHQRV�TXH�KDMD�HYLGrQFLDV�
HP�FRQWUiULR��TXH�D�HQWLGDGH�PDQWHU�VH�i�HP�RSHUDomR�SHOR�PHQRV�SRU�
XP�SHUtRGR�GH� WHPSR�TXH� OKH�SHUPLWD� UHFXSHUDU�RV� UHFXUVRV� LQYHVWLGRV�
QR� DWLYR� LPRELOL]DGR� RX� QRV� JDVWRV� GLIHULGRV�� DVVLP� FRPR� OLTXLGDU� DV�
REULJDo}HV�DVVXPLGDV�FRP�VHXV�FUHGRUHV��
��
���� $R� FRQGX]LU� R� H[DPH� GDV� GHPRQVWUDo}HV� FRQWiEHLV�� R� DXGLWRU�
LQGHSHQGHQWH� GHYH� HVWDU� DWHQWR� DRV� YiULRV� DVSHFWRV� TXH�� VH� SUHVHQWHV��
SRGHULDP�LQGLFDU�ULVFR�SDUD�D�HQWLGDGH�DXGLWDGD�FRQWLQXDU�VHXV�QHJyFLRV��
��
,QGLFDGRUHV�GH�ULVFR�
��
���� $V� VLWXDo}HV� HP� TXH� D� FRQWLQXLGDGH� RSHUDFLRQDO� SRVVD� YLU� D� VHU�
TXHVWLRQDGD� VmR� LQ~PHUDV� H� GH� QDWXUH]D� GLYHUVLILFDGD�� (VVDV� VLWXDo}HV��
QR�HQWDQWR��QmR�VmR�H[FOXVLYDV��H��WDPSRXFR��GHYH�VHU�LQWHUSUHWDGR�TXH�D�
SUHVHQoD�GH�XPD�RX�PDLV�GHODV�HQYROYD��REULJDWRULDPHQWH��ULVFR�LPLQHQWH�
GH�SDUDOLVDomR� WRWDO�RX�SDUFLDO�GDV�DWLYLGDGHV�GD�HQWLGDGH��([HPSORV�GH�
WDLV�VLWXDo}HV�VmR��
��
D��GH�QDWXUH]D�ILQDQFHLUD��
��FDSLWDO�FLUFXODQWH�VLJQLILFDWLYDPHQWH�QHJDWLYR�� 
��GtYLGDV�YHQFLGDV� VHP�SHUVSHFWLYDV� UHDOLVWDV�GH�SDJDPHQWR�� UHQRYDomR�
RX�UHHVFDORQDPHQWR�FRQWtQXR�GH�SUD]RV�FRQWUDWXDLV� 



��VHQVtYHO�GHVHTXLOtEULR�HQWUH�RV�SUD]RV�GH�SDJDPHQWR�GH�HPSUpVWLPRV�H�
ILQDQFLDPHQWRV� H� RV� GH� SURYiYHO� UHFXSHUDomR� GRV� DWLYRV� SRU� HOHV�
ILQDQFLDGRV� 
��VXEVWDQFLDLV�H�FRQWtQXRV�SUHMXt]RV�GHFRUUHQWHV�GDV�RSHUDo}HV� 
�� GLILFXOGDGHV� QR� FXPSULPHQWR� GH� FOiXVXODV� UHVWULWLYDV� GH� FRQWUDWRV� GH�
HPSUpVWLPRV� 
�� SHUGD� GH� FUpGLWR� MXQWR� D� EDQFRV� H� IRUQHFHGRUHV� H� RXWURV� FUHGRUHV�
LPSRUWDQWHV� 
�� IDOrQFLD� RX� LQDGLPSOrQFLD� GH� FOLHQWH� VLJQLILFDWLYR� HP� UHODomR� jV�
RSHUDo}HV� 
��
E��GH�QDWXUH]D�RSHUDFLRQDO�
��SHUGD�GH�SDUWLFLSDomR�H[SUHVVLYD�GR�PHUFDGR� 
�� WpUPLQR� GH� FRQWUDWRV� GH� IRUQHFLPHQWR� GH� SURGXWRV� H� VHUYLoRV��
FRQFHVV}HV�RX� OLFHQoDV�SDUD� IDEULFDomR��FXMD�SRVVLELOLGDGH�GH�UHQRYDomR�
RX�UHSRVLomR�p�LQFHUWD�RX�GXYLGRVD� 
�� LQWHUUXSomR�QR� IRUQHFLPHQWR�GH�PDWpULDV�SULPDV� LPSRUWDQWHV��JHUDQGR�
GLILFXOGDGH�GH�VXEVWLWXLomR� 
��
F��GH�RXWUDV�QDWXUH]DV�
�� SHUVSHFWLYDV� GH� SHUGDV� UHOHYDQWHV� HP� OLWtJLRV� DLQGD� SHQGHQWHV� GH�
MXOJDPHQWR� 
�� DOWHUDo}HV�QD� OHJLVODomR�RX�HP� WHFQRORJLD� TXH�SRVVDP� WUD]HU� LPSDFWR�
DGYHUVR�VLJQLILFDWLYR�jV�RSHUDo}HV� 
��
���� $� LPSRUWkQFLD� GRV� ULVFRV� DQWHULRUPHQWH� PHQFLRQDGRV� SRGH� VHU�
PLQLPL]DGD�SRU� IDWRUHV�GH�FDUiWHU� FRPSHQVDWyULR��3RU�H[HPSOR�� LQGtFLRV�
GH� TXH� D� HQWLGDGH� HVWHMD� HQIUHQWDQGR� GLILFXOGDGHV� SDUD� UHVJDWDU� DV�
GtYLGDV�DVVXPLGDV�SRGHP�HVWDU�VHQGR�FRPSHQVDGRV�SRU�SODQRV�GH�DomR�
GHVHQYROYLGRV� SHOD� DGPLQLVWUDomR�� QR� VHQWLGR� GH� EXVFDU� IRQWHV�
DOWHUQDWLYDV� GH� UHFXUVRV�� PHGLDQWH� DOLHQDomR� GH� DWLYRV�� DSRUWH� GH�
UHFXUVRV�SHORV�VyFLRV��DGPLVVmR�GH�QRYRV�VyFLRV�QR�QHJyFLR�HWF��
��
����$�LQFHUWH]D�TXDQWR�j�FRQWLQXLGDGH�RSHUDFLRQDO�GRV�QHJyFLRV�QmR�HVWi�
QHFHVVDULDPHQWH� YLQFXODGD� DRV� DVSHFWRV� GH� UHDOL]DomR� GH� DWLYRV� H�
FODVVLILFDomR� GH� H[LJLELOLGDGHV�� 'D� PHVPD� IRUPD�� R� ULVFR� LPLQHQWH� GH�
SDUDOLVDomR�� WRWDO� RX� SDUFLDO�� SRGH� RFRUUHU� LQGHSHQGHQWHPHQWH� GH� RV�
DWLYRV� VHUHP� UHDOL]iYHLV� SHORV� VHXV� YDORUHV� FRQWiEHLV�� H� RV� SDVVLYRV��
OLTXLGDGRV�QDV�GDWDV�DFRUGDGDV�FRP�RV�FUHGRUHV��
��
3URFHGLPHQWRV�GH�$XGLWRULD�
��
�
���� $R� SODQHMDU� H� H[HFXWDU� VHXV� SURFHGLPHQWRV� GH� DXGLWRULD�� R� DXGLWRU�
GHYH� PDQWHU�VH� DOHUWD� TXDQWR� j� FRQWLQXLGDGH� RSHUDFLRQDO� GD� HQWLGDGH��
VREUH�D�TXDO�DV�GHPRQVWUDo}HV�FRQWiEHLV�VH�EDVHLDP��H�TXH�SRGH�HVWDU�
VXMHLWD� D� TXHVWLRQDPHQWR�� 1HVVD� FLUFXQVWkQFLD�� R� DXGLWRU� QHFHVVLWDUi�
REWHU� HYLGrQFLD� TXH� OKH� SHUPLWD� FRQILDU�� RX� QmR�� QD� FDSDFLGDGH� GH� D�



HQWLGDGH�FRQWLQXDU�HP�RSHUDomR�QXP�IXWXUR�SUHYLVtYHO��JHUDOPHQWH�QXP�
SHUtRGR�GH�XP�DQR��DSyV�D�GDWD�GDV�GHPRQVWUDo}HV�FRQWiEHLV��
��
���� 'HQWUH� RV� SURFHGLPHQWRV� TXH� VHULDP� DSOLFiYHLV� SDUD� DWHQGHU� DRV�
REMHWLYRV�GR�SDUiJUDIR�DQWHULRU��LQFOXHP�VH�RV�VHJXLQWHV��
��
D�� DQDOLVDU� H� GLVFXWLU� FRP� D� DGPLQLVWUDomR� GD� HQWLGDGH� DXGLWDGD� DV�
GHPRQVWUDo}HV�GR� IOX[R�GH� FDL[D��SURMHo}HV�GH� UHVXOWDGRV�� RUoDPHQWRV��
GHPRQVWUDo}HV� FRQWiEHLV� LQWHUFDODUHV� HPLWLGDV� DSyV� D� GDWD� GDV�
GHPRQVWUDo}HV�VRE�H[DPH�HWF��1HVVD�DQiOLVH��R�DXGLWRU�GHYH�FRQVLGHUDU�
D�FRQILDELOLGDGH�GRV�VLVWHPDV�TXH�JHUDP�WDLV�LQIRUPDo}HV��EHP�FRPR�DV�
MXVWLILFDWLYDV�GDV�SUHPLVVDV�DGRWDGDV�H�VXD�UD]RDELOLGDGH�HP�IXQomR�GDV�
FLUFXQVWkQFLDV��
��
E�� DQDOLVDU� RV� HYHQWRV� RFRUULGRV� DSyV� D� GDWD� GR� EDODQoR�� FRP� rQIDVH�
HVSHFLDO� QDV� WUDQVDo}HV� TXH� SRVVDP� YLU� D� DIHWDU� D� FDSDFLGDGH� GD�
HQWLGDGH�GH�FRQWLQXDU�RSHUDQGR��
��
F�� UHYLVDU� RV� FRQWUDWRV� GH� HPSUpVWLPRV� H� GH� RXWUDV� GtYLGDV� SDUD�
DVVHJXUDU�VH�GH�TXH�DV�FOiXVXODV�UHIHUHQWHV�j�DPRUWL]DomR�GR�SULQFLSDO�H�
HQFDUJRV�HVWmR�VHQGR�FXPSULGDV��
��
G��OHU�DV�DWDV�GH�UHXQLmR�GH�GLUHWRULD��FRQVHOKR�GH�DGPLQLVWUDomR�H�RXWUDV��
GDQGR� DWHQomR� SDUD� RV� DVVXQWRV� TXH� SRVVDP� UHYHODU� GLILFXOGDGHV�
ILQDQFHLUDV�RX�RSHUDFLRQDLV��
��
H��GLVFXWLU�FRP�RV�FRQVXOWRUHV� OHJDLV�GD�HQWLGDGH�RV�DVVXQWRV�UHOHYDQWHV�
HQYROYHQGR�OLWtJLRV��
��
I�� FRQILUPDU� D� H[LVWrQFLD� H� DV� UHDLV� SRVVLELOLGDGHV� GD� REWHQomR� RX�
PDQXWHQomR�GH�VXSRUWH�ILQDQFHLUR�DWUDYpV�GR�VyFLR�FRQWURODGRU�RX�RXWUDV�
SDUWHV� UHODFLRQDGDV�� RX� GH� WHUFHLURV�� DQDOLVDQGR� LQFOXVLYH� D� FDSDFLGDGH�
ILQDQFHLUD�GHVVDV�HQWLGDGHV�HP�IRUQHFHU�WDO�VXSRUWH�ILQDQFHLUR��
��
J�� DQDOLVDU� RV� SODQRV� GH� REWHQomR� GH� DXPHQWR� GH� PDUJHP�� LQFOXVLYH�
DWUDYpV� GH� SUHoRV� GH� YHQGD�� FRQVLGHUDQGR� DV� UHVWULo}HV� GHFRUUHQWHV� GH�
HYHQWXDO�FRQWUROH�JRYHUQDPHQWDO�RX�GHWHUPLQDGDV�SHOD�FRQFRUUrQFLD��
��
K��GLVFXWLU�FRP�D�DGPLQLVWUDomR�D�UHVSHLWR�GRV�VHXV�SODQRV�GHVWLQDGRV�D�
PHOKRUDU�R�GHVHPSHQKR�RSHUDFLRQDO��FRQVLGHUDQGR�VXD�YLDELOLGDGH�j� OX]�
GRV�IDWRV�FRQKHFLGRV��7DLV�SODQRV�SRGHULDP�LQFOXLU�R�VHJXLQWH��
��DOLHQDU�DWLYRV�QmR�RSHUDFLRQDLV�FRP�ERDV�SRVVLELOLGDGHV�GH�YHQGD� 
�� FRQVLGHUDU� D� FDSDFLGDGH� GH� DGLDU� D� UHSRVLomR� GH� DWLYRV� RX� FRQWUDWDU�
DUUHQGDPHQWR�PHUFDQWLO� 
��XWLOL]DU�DWLYRV�QmR�JUDYDGRV�SDUD�JDUDQWLU�QRYDV�OLQKDV�GH�HPSUpVWLPRV�� 
��QHJRFLDU�D�UHHVWUXWXUDomR�GH�GtYLGDV�H�RXWURV�FRPSURPLVVRV� 
��GHVFRQWLQXDU�VHJPHQWRV�RSHUDFLRQDLV�GHILFLWiULRV� 
�� LPSOHPHQWDU� SODQRV� GH� UHGXomR� GH� FXVWRV� GH� IDEULFDomR� H� GH� JDVWRV�



DGPLQLVWUDWLYRV�HWF� 
��
���� 2� DXGLWRU� GHYH� REWHU� UD]RiYHO� VHJXUDQoD� GH� TXH� HVVHV� SODQRV� VmR�
YLiYHLV��HVWmR�SURQWRV�SDUD�VHUHP�LPSOHPHQWDGRV�H�TXH�VXD�FRQVHFXomR�
LUi�FRQFRUUHU�SDUD�PHOKRUDU�D�VLWXDomR��HFRQ{PLFR�ILQDQFHLUD�GD�HQWLGDGH�
QXP�SUD]R�UHODWLYDPHQWH�FXUWR��
��
2�3DUHFHU�GR�$XGLWRU�
��
���� 2� DXGLWRU�� DSyV� WHU� FRPSOHWDGR� RV� SURFHGLPHQWRV� GH� DXGLWRULD� TXH�
FRQVLGHURX�QHFHVViULRV�� REWLGR� DV� LQIRUPDo}HV� TXH� VROLFLWRX� H� DQDOLVDGR�
RV� HIHLWRV� GRV� SODQRV� GD� DGPLQLVWUDomR�� GHYH� GHFLGLU� VH� IRUDP�
VDWLVIDWRULDPHQWH� UHVROYLGDV� DV� TXHVW}HV� OHYDQWDGDV� TXDQWR� j�
FRQWLQXLGDGH�GDV�RSHUDo}HV��
��
���� 6H� R� DXGLWRU� FRQFOXLU� TXH� REWHYH� UD]RiYHO� VHJXUDQoD� TXDQWR� j�
FDSDFLGDGH�GD�HQWLGDGH�DXGLWDGD� FRQWLQXDU� VXDV�RSHUDo}HV��GHYH�HPLWLU�
XP�SDUHFHU�VHP�UHVVDOYD�H�VHP�SDUiJUDIR�GH�rQIDVH��
��
���� 6H� DV� UD]}HV� TXH� OHYDUDP� R� DXGLWRU� D� FRQFOXLU� SHOD� FRQWLQXLGDGH�
RSHUDFLRQDO� IRUHP� EDVHDGDV� HP� IDWRUHV� DWHQXDQWHV�� SDUWLFXODUPHQWH� QR�
SODQR� GH� DomR� GD� DGPLQLVWUDomR�� HOH� GHYH� FRQVLGHUDU� VH� WDLV� IDWRUHV�
UHTXHUHP� GLYXOJDomR� HP� QRWD� H[SOLFDWLYD�� VHP� TXH� TXDOTXHU� RXWUD�
PHQomR�VHMD�UHTXHULGD�HP�VHX�SDUHFHU��
��
���� 6H� D� DGPLQLVWUDomR� QmR� HIHWXDU� DGHTXDGD� GLYXOJDomR�� GHYHUi� R�
DXGLWRU� HPLWLU� SDUHFHU� FRP� UHVVDOYD� RX� DGYHUVR� SHOD� RPLVVmR� GH�
UHYHODomR�UHOHYDQWH��
��
���� 6H�� SRU� RXWUR� ODGR�� R� DXGLWRU� FRQFOXLU� TXH� DLQGD� SHUVLVWHP� G~YLGDV�
TXDQWR�j�FRQWLQXLGDGH�QRUPDO�GDV�RSHUDo}HV��GHYH�DVVHJXUDU�VH�GH�TXH�
VHMD� IHLWD� DGHTXDGD� GLYXOJDomR�� HP� QRWD� H[SOLFDWLYD�� GRV� SULQFLSDLV�
IDWRUHV�TXH�JHUDUDP�WDLV�G~YLGDV��7DO�GLYXOJDomR�GHYH�FKDPDU�D�DWHQomR�
SDUD� D� SRVVLELOLGDGH� GH� TXH� D� HQWLGDGH� SRVVD� VHU� LQFDSD]� GH� FRQWLQXDU�
VXDV�DWLYLGDGHV�H�� VH� IRU� R� FDVR��GH� UHDOL]DU� VHXV�DWLYRV�H� FXPSULU� FRP�
VXDV�REULJDo}HV��0HVPR�TXH�D�GLYXOJDomR�VHMD�DGHTXDGD��R�DXGLWRU�GHYH�
DFUHVFHQWDU�XP�SDUiJUDIR�GH�rQIDVH�HP�VHX�SDUHFHU��DSyV�R�SDUiJUDIR�GH�
RSLQLmR�� ID]HQGR� UHIHUrQFLD�j� UHVSHFWLYD�QRWD�H[SOLFDWLYD�TXH�GLVFXWH�RV�
IDWRV��
��
����([HPSORV�GH�SDUiJUDIRV�GH�rQIDVH��
��
D�� LQFHUWH]DV� TXDQWR� j� FRQWLQXLGDGH�� PDV� QmR� TXDQWR� j� UHDOL]DomR� GH�
DWLYRV�H�FODVVLILFDomR�GH�SDVVLYRV��

$V� GHPRQVWUDo}HV� FRQWiEHLV� IRUDP� SUHSDUDGDV� QR� SUHVVXSRVWR� GD�
FRQWLQXLGDGH� QRUPDO� GRV� QHJyFLRV� GD� HQWLGDGH�� &RQIRUPH� GHVFULWR� QD�
QRWD� H[SOLFDWLYD� Q�� ;�� D� HQWLGDGH� WHP� VRIULGR� FRQWtQXRV� SUHMXt]RV�
RSHUDFLRQDLV� H� DSUHVHQWDGR� GHILFLrQFLD� GH� FDSLWDO� GH� JLUR�� IDWRUHV� HVWHV�



TXH�JHUDP�G~YLGDV�TXDQWR�j�VXD�SRVVLELOLGDGH�GH�FRQWLQXDU�HP�RSHUDomR��
2V�SODQRV�GD�DGPLQLVWUDomR��FRP�UHODomR�D�HVWH�DVVXQWR��WDPEpP�HVWmR�
GHVFULWRV� QD� PHVPD� QRWD� H[SOLFDWLYD�� $V� GHPRQVWUDo}HV� FRQWiEHLV� QmR�
LQFOXHP� TXDLVTXHU� DMXVWHV� jV� FRQWDV� GH� SDVVLYR� TXH� SRGHULDP� VHU�
UHTXHULGRV�QR�FDVR�GH�HYHQWXDO�SDUDOLVDomR�GDV�RSHUDo}HV�
 
��
E�� LQFHUWH]DV� TXDQWR� j� FRQWLQXLGDGH� GDV� RSHUDo}HV� H�� WDPEpP��
DVVRFLDGDPHQWH�� TXDQWR� j� UHDOL]DomR� GH� DWLYRV� H� FODVVLILFDomR� GH�
SDVVLYRV��

$V� GHPRQVWUDo}HV� FRQWiEHLV� IRUDP� SUHSDUDGDV� QR� SUHVVXSRVWR� GD�
FRQWLQXLGDGH� QRUPDO� GRV� QHJyFLRV� GH� HQWLGDGH�� &RQIRUPH� GHVFULWR� QD�
QRWD� H[SOLFDWLYD� Q�� ;�� D� HQWLGDGH� WHP� VRIULGR� FRQWtQXRV� SUHMXt]RV�
RSHUDFLRQDLV� H� DSUHVHQWDGR� GHILFLrQFLD� GH� FDSLWDO� GH� JLUR�� IDWRUHV� HVWHV�
TXH�JHUDP�G~YLGDV�TXDQWR�j�VXD�SRVVLELOLGDGH�GH�FRQWLQXDU�HP�RSHUDomR��
2V�SODQRV�GD�DGPLQLVWUDomR��FRP�UHODomR�D�HVWH�DVVXQWR��WDPEpP�HVWmR�
GHVFULWRV� QD� PHVPD� QRWD� H[SOLFDWLYD�� $V� GHPRQVWUDo}HV� FRQWiEHLV� QmR�
LQFOXHP� TXDLVTXHU� DMXVWHV� UHODWLYRV� j� UHDOL]DomR� H� FODVVLILFDomR� GRV�
YDORUHV�GH�DWLYRV�RX�TXDQWR�DRV�YDORUHV�H�D�FODVVLILFDomR�GH�SDVVLYRV�TXH�
VHULDP�UHTXHULGRV�QD�LPSRVVLELOLGDGH�GD�HQWLGDGH�FRQWLQXDU�RSHUDQGR��
 
��
���� 2� DXGLWRU� SRGHUi�� HYHQWXDOPHQWH�� FRQVLGHUDU� TXH� DV� FLUFXQVWkQFLDV�
VmR�WDLV�TXH�XP�SDUHFHU�FRP�DEVWHQomR�GH�RSLQLmR�VHMD�PDLV�DSURSULDGR��
1HVVHV� FDVRV�� XP� SDUiJUDIR� LQWHUPHGLiULR�� DQWHULRU� DR� TXH� H[SOLFLWD� D�
DEVWHQomR� GH� RSLQLmR�� GHYHULD� FRQWHU� DV� UHGDo}HV� DQWHULRUPHQWH�
LOXVWUDGDV��([HPSOR�GH�SDUiJUDIR�SDUD�H[SOLFLWDU�D�DEVWHQomR�GH�HPLVVmR�
GH�RSLQLmR�SRU�SDUWH�GR�DXGLWRU�p�DSUHVHQWDGR�D�VHJXLU� 

&RPR� GHFRUUrQFLD� GRV� SRVVtYHLV� HIHLWRV� UHOHYDQWHV� VREUH� DV�
GHPRQVWUDo}HV� FRQWiEHLV�� GDV� LQFHUWH]DV� UHIHULGDV� QR� SDUiJUDIR�
SUHFHGHQWH�� QmR� HVWDPRV� HP� FRQGLo}HV� GH� HPLWLU�� H� QmR� HVWDPRV�
HPLWLQGR�� QRVVD� RSLQLmR� VREUH� DV� GHPRQVWUDo}HV� FRQWiEHLV� UHIHULGDV� QR�
SDUiJUDIR���
 
��
��
5(&83(5$d­2�'(�$7,926�
��
���� 8PD� GDV� LQFHUWH]DV�PDLV� FRPXQV� UHIHUH�VH� j� SRVVLELOLGDGH� GH� XPD�
HQWLGDGH� UHFXSHUDU� R� YDORU� SHORV� TXDLV� RV� DWLYRV� HVWmR� UHJLVWUDGRV� QDV�
GHPRQVWUDo}HV�FRQWiEHLV��(VVD�VHomR�FREUH�DV�PRGLILFDo}HV�QHFHVViULDV�
QR� SDUHFHU� GR� DXGLWRU� TXDQWR� D� LQFHUWH]DV� UHODFLRQDGDV� D� DWLYRV�
HVSHFtILFRV� FRP� LQGLFDGRUHV� GH� SRVVLELOLGDGHV� GH� UHDOL]DomR�� WDLV� FRPR��
LPRELOL]DGR� GH� VHJPHQWR� RX� GLYLV}HV� GHVFRQWLQXDGRV�� JDVWRV� GH�
LQVWDODomR�H�DPSOLDomR�GLIHULGRV��JDVWRV�FRP�SHVTXLVD�H�GHVHQYROYLPHQWR�
GLIHULGRV� RX� LPRELOL]DGR� GH� VXEVLGLiULD�� LQFOXtGD� QDV� GHPRQVWUDo}HV�
FRQWiEHLV� FRQVROLGDGDV�� D� TXDO� SDVVD� SRU� GLILFXOGDGHV� ILQDQFHLUDV�� $V�
PRGLILFDo}HV� UHODWLYDV� j� UHDOL]DomR� GH� DWLYRV� GH� RXWUD� QDWXUH]D� HVWmR�
GHVFULWDV�HP�RXWUD�VHomR�GHVWH�3URQXQFLDPHQWR��
��
���� 4XDQGR� D� UHFXSHUDomR� GH� XP� DWLYR� HP� SDUWLFXODU� p� LQFHUWD�� R�



SDUiJUDIR� GH� rQIDVH� GHYH� LQGLFDU� FODUDPHQWH� TXDLV� VmR� HOHV� H� VHXV�
UHVSHFWLYRV�YDORUHV�FRQWiEHLV��
��
����4XDQGR�R�SDUHFHU�GR�DXGLWRU�FREULU�GHPRQVWUDo}HV�FRQVROLGDGDV�TXH�
LQFOXD� GLYLVmR� RX� FRQWURODGD� TXH� HVWHMD� DWUDYHVVDQGR� GLILFXOGDGH�
ILQDQFHLUD� VLJQLILFDWLYD�� OHYDQWD�VH� D� TXHVWmR� GH� XP� SRVVtYHO� SUREOHPD�
FRP�D�UHFXSHUDomR�GRV�YDORUHV�GRV�DWLYRV�GDTXHOD�GLYLVmR�RX�FRQWURODGD��
2� DXGLWRU� GHYH� HQWmR� GHWHUPLQDU� VH� WDO� LQFHUWH]D� HVWi� H[FOXVLYDPHQWH�
DVVRFLDGD�j�FRQWLQXLGDGH�GRV�QHJyFLRV�GDTXHOD�GLYLVmR�RX�FRQWURODGD�RX�
GR� HPSUHHQGLPHQWR� FRPR� XP� WRGR��1HVWH� ~OWLPR� FDVR�� R� WUDWDPHQWR� D�
VHU� GLVSHQVDGR� DR� VHX� SDUHFHU� HVWi� GLVFXWLGR� QR� WySLFR� 
&RQWLQXLGDGH�
QRUPDO� GRV� QHJyFLRV
�� GHVWH� 3URQXQFLDPHQWR�� &DVR� FRQWUiULR�� XPD�
LOXVWUDomR�GR�SDUiJUDIR�GH�rQIDVH�p�DSUHVHQWDGD�D�VHJXLU��

&RQIRUPH�GHVFULWR�QD�QRWD�Q��;��D�FRQWURODGD�;<=�LQFRUUHX�HP�SUHMXt]RV�
RSHUDFLRQDLV� VLJQLILFDWLYRV� HP� ��;�� H� ��;�� H� DSUHVHQWD� GHILFLrQFLD�
VLJQLILFDWLYD� QR� VHX� FDSLWDO� GH� JLUR�� $� UHDOL]DomR� GH� �� BBBBBBBBBBBB� ��
FRUUHVSRQGHQWH� DR� YDORU� GH� PiTXLQDV� H� HTXLSDPHQWRV� GDTXHOD�
FRQWURODGD�� LQFOXtGR�QDV�GHPRQVWUDo}HV�FRQWiEHLV�FRQVROLGDGDV��GHSHQGH�
GR�VXFHVVR�GDV�RSHUDo}HV�IXWXUDV�GDTXHOD�FRQWURODGD��
 
��
����2XWUDV�LOXVWUDo}HV�GH�SDUiJUDIRV�GH�rQIDVH�UHODFLRQDGRV�D�LQFHUWH]DV�
TXDQWR� j� UHFXSHUDomR� GH� DWLYRV� PHQFLRQDGRV� QR� SDUiJUDIR� ��� DFLPD�
VHULDP��

,QFOXtGR�QD�UXEULFD�DWLYR�LPRELOL]DGR��HP����GH�GH]HPEUR�GH���;���Ki�R�
VDOGR�GH��BBBBBBBBBBBB� �� FRUUHVSRQGHQWH�DR� FXVWR�QmR�DPRUWL]DGR�GH�
PDUFDV� H� SDWHQWHV� GH� SURGXWRV� TXH� D� HQWLGDGH�QmR� WHP� FRPHUFLDOL]DGR�
FRP� UHJXODULGDGH�� R� TXH� WRUQD� D� UHFXSHUDomR� GDTXHOH� DWLYR�� SRUWDQWR��
LQFHUWD�� 1HQKXPD� SURYLVmR� SDUD� SHUGDV� UHODFLRQDGD� D� HVWH� DVVXQWR� IRL�
FRQVLJQDGD�QDV�GHPRQVWUDo}HV�FRQWiEHLV�
 

&RQIRUPH� GHWDOKDGR� QD� QRWD� Q��� ;�� R� 0LQLVWpULR� GD� 6D~GH� HVWi�
LQYHVWLJDQGR�D�VHJXUDQoD�H�HILFLrQFLD�GR�PHGLFDPHQWR�$��SURGX]LGR�SHOD�
HQWLGDGH�� (P� ��� GH� GH]HPEUR� GH� ��;��� RV� HVWRTXHV� LQFOXtDP�
�BBBBBBBBBBBB� �� FRUUHVSRQGHQWHV� DR� FXVWR� GH� IDEULFDomR� GHVVH�
PHGLFDPHQWR�� &DVR� R� 0LQLVWpULR� GD� 6D~GH� YHQKD� D� LPSHGLU� D�
FRPHUFLDOL]DomR� GHVVH� SURGXWR�� R� YDORU� GHVVHV� HVWRTXHV� QmR� VHUi�
UHDOL]DGR�� (QWUHWDQWR�� FRPR� R� UHVXOWDGR� GHVVD� LQYHVWLJDomR� p� DLQGD�
LQFHUWR��QHQKXPD�SURYLVmR�IRL�FRQVLJQDGD�QDV�GHPRQVWUDo}HV�FRQWiEHLV�
 
��
&217$6�$�5(&(%(5�
��
���� 4XDQGR� R� UHFHELPHQWR� GH� FRQWDV� D� UHFHEHU� �RX� D� DGHTXDomR� GD�
SURYLVmR� SDUD� GHYHGRUHV� GXYLGRVRV�� p� LQFHUWR�� HP� UD]mR� GH� GLVSXWDV�
FRPHUFLDLV�� VLWXDomR� ILQDQFHLUD� GLItFLO� GRV� GHYHGRUHV� RX� RXWUDV�� XP�
SDUiJUDIR� GH� rQIDVH� QR� SDUHFHU� GR� DXGLWRU� p� QHFHVViULR�� 7DLV�
FLUFXQVWkQFLDV� GLIHUHP�� HP� VXEVWkQFLD�� GDTXHODV� HP� TXH� R� DXGLWRU� QmR�
FRQVHJXH�REWHU�HYLGrQFLD�SDUD�D�GHWHUPLQDomR�GD�UHDOL]DomR�GDV�FRQWDV�D�
UHFHEHU� �OLPLWDomR� GH� H[WHQVmR�� RX� FRQFOXLU� TXH� D� SURYLVmR� SDUD�
GHYHGRUHV�GXYLGRVRV�p�HIHWLYDPHQWH�LQVXILFLHQWH��DYDOLDomR�LQFRUUHWD�GRV�



DWLYRV���
��
�
�
�
�
�
�
�
�
���� 'XDV� LOXVWUDo}HV� GH� PRGLILFDo}HV� QR� SDUHFHU� GR� DXGLWRU�
LQGHSHQGHQWH��UHODFLRQDGDV�FRP�D�LQFHUWH]D�GHVVD�QDWXUH]D��VHULDP��

&RQIRUPH� PDLV� GHWDOKDGDPHQWH� GHVFULWR� QD� QRWD� Q�� ;�� HP� ��� GH�
GH]HPEUR� GH� ��;��� D� HQWLGDGH�� WLQKD� FRQWDV� D� UHFHEHU� GH� FOLHQWHV�
ORFDOL]DGRV�HP��QR�PRQWDQWH�BBBBBBBBBBBBB�GH��BBBBBBBBBBB��'HYLGR�
j�DWXDO� FRQMXQWXUD�SROtWLFD�H�HFRQ{PLFD�QDTXHOH�SDtV��QmR�p�SRVVtYHO� VH�
DVVHJXUDU�GH�TXH� WDLV�DWLYRV�VHUmR�UHDOL]DGRV�SHORV�YDORUHV�FRQVLJQDGRV�
QDV�GHPRQVWUDo}HV�FRQWiEHLV�GDTXHOD�GDWD�
 
�
&RQIRUPH� LQGLFDGR� QD� QRWD� Q�� ;�� HP� ��� GH� GH]HPEUR� GH� ��;��� D�
HQWLGDGH� FRQVLJQRX� FRPR� RXWUDV� FRQWDV� D� UHFHEHU� R� YDORU� GH�
�BBBBBBBBBBBB�FRUUHVSRQGHQWH�DR�UHHPEROVR�GH�FREHUWXUD�GH�VHJXUR�GH�
DWLYRV�GHVWUXtGRV�SRU�LQFrQGLR�QDV�VXDV�LQVWDODo}HV�LQGXVWULDLV��(P�UD]mR�
GR�DWXDO�HVWiJLR�GDV�QHJRFLDo}HV��H�SRVVtYHO�OLWtJLR��HQWUH�D�HQWLGDGH�H�D�
FRPSDQKLD� VHJXUDGRUD�� QmR� p� SRVVtYHO� D� GHWHUPLQDomR� GR� YDORU� GR�
UHHPEROVR�SRU�VLQLVWUR�TXH�VHUi�HIHWLYDPHQWH�UHFXSHUDGR�
 
��
��
,19(67,0(1726�3(50$1(17(6�
��
����2V� LQYHVWLPHQWRV�GH�QDWXUH]D�SHUPDQHQWH�DVVLP�VmR�FDUDFWHUL]DGRV�
HP� IXQomR� GD� PDQLIHVWDomR� GH� LQWHQomR� GD� DGPLQLVWUDomR� GD� HQWLGDGH�
TXH� RV� SRVVXL� GH� QmR� DOLHQi�ORV� QXP� FXUWR� SHUtRGR� GH� WHPSR�� 7DLV�
LQYHVWLPHQWRV�SRGHP�HVWDU�UHSUHVHQWDGRV�SRU�Do}HV�GH�FRPSDQKLDV�TXH�
VHMDP�FRWDGDV��RX�QmR��HP�EROVDV�GH�YDORUHV� 
��
����(PERUD�R�SULQFtSLR�JHUDO�DSOLFDGR�D�Do}HV�QHJRFLiYHLV�HP�EROVD�VHMD�
R�GH�FXVWR�FRUULJLGR�RX�R�YDORU�GH�PHUFDGR��GRV�GRLV�R�PHQRU��DGPLWH�VH��
QR�FDVR�GH�LQYHVWLPHQWRV�SHUPDQHQWHV��TXH�HVVDV�Do}HV�VHMDP�PDQWLGDV�
DR�FXVWR�FRUULJLGR��GHVGH�TXH�R�GHFOtQLR�QRV�SUHoRV�GH�PHUFDGR�VHMD�GH�
QDWXUH]D� WHPSRUiULD� H� QmR� LPSOLTXH� HP� YDORU� SURYiYHO� GH� UHDOL]DomR�
PHQRU� TXH� DTXHOH� GR� FXVWR� FRUULJLGR�� 6H� R� DXGLWRU� FRQFOXLU� TXH� DV�
LQIRUPDo}HV� TXDQWR� j� WHPSRUDULHGDGH� GR� GHFOtQLR� VmR� LQFHUWDV�� VHX�
SDUHFHU� GHYH� LQFOXLU� XP� SDUiJUDIR� GH� rQIDVH� GHVFUHYHQGR� R� IDWR�� 8P�
H[HPSOR�GHVVH�SDUiJUDIR�VHULD��

&RQIRUPH�GHWDOKDGR�QD�QRWD�Q���;��R�YDORU�GH�PHUFDGR�GR�LQYHVWLPHQWR�
HP�Do}HV�GD�FRPSDQKLD�$�p�DSUR[LPDGDPHQWH��BBBBBBBBBBBBBBBBB���
LQIHULRU�DR�FXVWR�FRUULJLGR�DSUHVHQWDGR�QDV�GHPRQVWUDo}HV�FRQWiEHLV�GH�



��� GH� GH]HPEUR� GH� ��;,�� 2V� 3ULQFtSLRV� )XQGDPHQWDLV� GH� &RQWDELOLGDGH�
UHTXHUHP��QR�FDVR�GH�GHFOtQLR�SHUPDQHQWH�QR�YDORU�GH�PHUFDGR��TXH�WDO�
LQYHVWLPHQWR� VHMD� DYDOLDGR� SRU� HVWH� ~OWLPR� YDORU�� (QWUHWDQWR��
FRQVLGHUDQGR�VH�D� LPSRVVLELOLGDGH�GH�GHWHUPLQDU�VH�WDO�GHFOtQLR�QR�YDORU�
GH�PHUFDGR� p� WHPSRUiULR� RX� SHUPDQHQWH�� D� DGPLQLVWUDomR� GD� HQWLGDGH�
RSWRX� SRU� QmR� FRQVLJQDU� QHQKXPD� SURYLVmR� SDUD� SHUGDV� QDV�
GHPRQVWUDo}HV�FRQWiEHLV�
 
��
����4XDQGR� D� UHDOL]DomR� GH� LQYHVWLPHQWR� SHUPDQHQWH� UHSUHVHQWDGR�SRU�
Do}HV� QmR� QHJRFLDGDV� HP� EROVDV� GH� YDORUHV� p� LQFHUWD�� R� DXGLWRU� GHYH�
PHQFLRQDU� WDO� IDWR� QXP� SDUiJUDIR� GH� rQIDVH� HP� VHX� SDUHFHU�� 8PD�
LOXVWUDomR�GHVWH�SDUiJUDIR�VHULD��
��

2�YDORU� FRQWiELO� GR� LQYHVWLPHQWR�QD�FRPSDQKLD�%��HP����GH�GH]HPEUR�
GH� ��;��� p� GH� 
�BBBBBBBBBBBB� �� 'HYLGR� DR� IDWR� GH� TXH� DTXHOD�
FRPSDQKLD� WHP� DSUHVHQWDGR� SUHMXt]RV� RSHUDFLRQDLV� QRV� ~OWLPRV� FLQFR�
DQRV� H�RXWURV� IDWRUHV�� FRQIRUPH�GHVFULWR� QD� QRWD� Q��;�� D� UHDOL]DomR� GR�
YDORU�GDTXHOH�LQYHVWLPHQWR�p�LQFHUWD�H��SRU�LVVR��QHQKXPD�SURYLVmR�SDUD�
SHUGD�IRL�FRQVLJQDGD�QDV�GHPRQVWUDo}HV�FRQWiEHLV�
�
��
��
,1&(57(=$6�(192/9(1'2�3$66,926�
��
���� ,QFHUWH]DV� UHODFLRQDGDV� D� SDVVLYRV�� WDQWR� TXDQWR� D� YDORUHV� FRPR� D�
FODVVLILFDomR�� SRGHP� UHTXHUHU� PRGLILFDomR� QR� SDUHFHU� GR� DXGLWRU�� $R�
DYDOLDU� HVWH� WLSR� GH� LQFHUWH]DV�� R� DXGLWRU� GHYH� FRQVLGHUDU� DV� RSLQL}HV�
IXQGDPHQWDGDV� GD� DGPLQLVWUDomR� GD� HQWLGDGH�� D� RSLQLmR� GR� FRQVXOWRU�
OHJDO�GD�HQWLGDGH�DXGLWDGD�H�RXWUDV�LQIRUPDo}HV�SHUWLQHQWHV��
��
���� 1HQKXPD� PRGLILFDomR� QR� SDUHFHU� VHUi� QHFHVViULD� TXDQGR� D�
SUREDELOLGDGH� GH� TXH� D� UHVROXomR� GD� LQFHUWH]D� TXH� SURYRFDULD� HIHLWR�
UHOHYDQWH� QDV� GHPRQVWUDo}HV� FRQWiEHLV� VRE� DXGLWRULD� VHMD� UHPRWD��
(QWUHWDQWR�� SDUD� HPEDVDU� HVWD� FRQFOXVmR�� p� LPSUHVFLQGtYHO� TXH� R�
FRQVXOWRU� OHJDO�H�D�DGPLQLVWUDomR�GD�HQWLGDGH�SURSLFLHP��QHVVH�VHQWLGR��
UHSUHVHQWDomR�IRUPDO�DR�DXGLWRU��
��
���� 3RU� RXWUR� ODGR�� R� DXGLWRU� GHYH� PRGLILFDU� VHX� SDUHFHU�� PHGLDQWH� D�
LQFOXVmR�GH�XP�SDUiJUDIR�GH�rQIDVH��TXDQGR�IRU�SURYiYHO�TXH�D�UHVROXomR�
GD� LQFHUWH]D�YHQKD�D�WHU�XP�HIHLWR�UHOHYDQWH�PDV�QHQKXPD�SURYLVmR�IRL�
FRQWDELOL]DGD�� GDGD� D� LPSRVVLELOLGDGH� GH� VH� HVWLPDU� UD]RDYHOPHQWH� R�
YDORU�GD�SHUGD��$�PHVPD�PRGLILFDomR�GHYHULD�VHU�HIHWXDGD�QR�SDUHFHU�VH�
D�SHUGD��HPERUD�FODVVLILFDGD�FRPR�SRVVtYHO�GH�RFRUUHU��WHQKD�VXEVWDQFLDO�
UHOHYkQFLD� �YHMD� GLVFXVVmR� QR� SDUiJUDIR� ���� 1HVWD� ~OWLPD� VLWXDomR�� D�
GHFLVmR��SRU�QmR�LQFOXLU�D�PRGLILFDomR�PHQFLRQDGD��GHYH�HVWDU�VXSRUWDGD�
HP� UHSUHVHQWDo}HV� IRUPDLV� IXQGDPHQWDGDV�� WDQWR� GR� FRQVXOWRU� OHJDO�
TXDQWR�GD�DGPLQLVWUDomR�GD�HQWLGDGH�DXGLWDGD��
��
���� $OJXQV� H[HPSORV� GH� PRGLILFDo}HV� DSOLFiYHLV� QHVVDV� FLUFXQVWkQFLDV�



VmR��

&RQIRUPH�GHVFULWR�QD�QRWD�Q��;��D�6HFUHWDULD�GD�5HFHLWD�)HGHUDO� ODYURX�
DXWR�GH�LQIUDomR�FRQWUD�D�HQWLGDGH�HP�UD]mR�GH�DOHJDGD�LQVXILFLrQFLD�QR�
SDJDPHQWR� GR� LPSRVWR� VREUH� D� UHQGD� UHODWLYR� DR� H[HUFtFLR� GH� ��;�� QR�
PRQWDQWH� GH� �BBBBBBBBBBBB� �� $SHVDU� GH� HVWDU� FRQWHVWDQGR� R�
PHQFLRQDGR�DXWR�GH�LQIUDomR��D�VROXomR�ILQDO�GHVVH�OLWtJLR�QmR�p�SUDWLFiYHO�
GH�VHU�HVWLPDGD�
 
��

&RQIRUPH�PDLV�GHWDOKDGR�QD�QRWD�Q��;��YiULDV�Do}HV�WUDEDOKLVWDV�IRUDP�
LPSHWUDGDV� FRQWUD� D� HQWLGDGH� SRU� VLQGLFDWRV� FODVVLVWDV� UHSUHVHQWDQGR�
VHXV�IXQFLRQiULRV��(P�IXQomR�GR�HVWiJLR�HP�TXH�VH�HQFRQWUDP��D�VROXomR�
ILQDO� GHVVDV� Do}HV� QmR� SRGH� VHU� GHWHUPLQDGD� QR�PRPHQWR� H�� SRUWDQWR��
QHQKXPD� SURYLVmR� SDUD� SHUGDV� IRL� FRQVLJQDGD� QDV� GHPRQVWUDo}HV�
FRQWiEHLV�
�
��

8P�GHWHQWRU�GH�WtWXORV�SULYDGRV�HPLWLGRV�SHOD�HQWLGDGH��FRP�YHQFLPHQWR�
SDUD���;���FXMD�REULJDomR�HVWi�FODVVLILFDGD�FRPR�H[LJtYHO�D� ORQJR�SUD]R�
QDV�GHPRQVWUDo}HV�FRQWiEHLV��HVWi�GHPDQGDQGR�D�OLTXLGDomR�DQWHFLSDGD�
GR�FUpGLWR��HP�UD]mR�GH�DOHJDGR�GHVFXPSULPHQWR�GH�FOiXVXOD�FRQWUDWXDO�
UHVWULWLYD��&RQIRUPH�LQGLFDGR�QD�QRWD�Q��;��R�FRQVXOWRU�OHJDO�GD�HQWLGDGH�
DFUHGLWD�TXH�Ki�DUJXPHQWRV� IDYRUiYHLV�j�VXD�GHIHVD��PDV�p� LQFDSD]�GH�
HVWLPDU� D� SRVVLELOLGDGH� GH� VH� LPSHGLU� D� DFHOHUDomR� QD� OLTXLGDomR� GR�
FUpGLWR�
�
��
��
(035((1',0(1726�(0�)$6(�35e�23(5$&,21$/�
��
���� (QWLGDGHV� HP� IDVH� SUp�RSHUDFLRQDO� SRGHP� HQIUHQWDU� LQFHUWH]DV�
VLJQLILFDWLYDV�� HP� UD]mR� GRV� JDVWRV� GH� LQVWDODomR� H� DTXLVLomR� GH� DWLYRV�
DLQGD�QmR�WHUHP�GHPRQVWUDGR�VXD�FDSDFLGDGH�GH�SURGX]LU�OXFURV��$VVLP��
R� DXGLWRU� SRGH� PRGLILFDU� VHX� SDUHFHU� TXDQGR� Ki� LQFHUWH]D� TXDQWR� j�
FDSDFLGDGH�GR�HPSUHHQGLPHQWR� UHFXSHUDU�RV�YDORUHV� LQYHVWLGRV�� DSyV�R�
LQtFLR�GDV�RSHUDo}HV��RX�PHVPR�TXDQWR�j�VXD�FRQWLQXLGDGH��
��
����$OJXQV�GRV�IDWRUHV�PDLV�FRPXQV�TXH�R�DXGLWRU�GHYH�FRQVLGHUDU�SDUD�
GHFLGLU�VREUH�D�QHFHVVLGDGH�GH�PRGLILFDU�VHX�SDUHFHU�VmR��
��D�DGHTXDomR�GR�FDSLWDO�GH�JLUR�H�GLVSRQLELOLGDGH�GH�REWHQomR�GH�FDSLWDLV�
DGLFLRQDLV��VH�IRU�R�FDVR� 
�� FDSDFLGDGH� GH� UHDOL]DomR� GH� DWLYRV�� SULQFLSDOPHQWH� RV� GH� YLGD� ORQJD��
VHMD�DWUDYpV�GH�YHQGD�VHMD�SRU�RSHUDo}HV�IXWXUDV� 
��HYHQWRV�VXEVHT�HQWHV�j�GDWD�GR�EDODQoR��WDLV�FRPR�LQMHo}HV�GH�FDSLWDO���
ILQDQFLDPHQWRV�GH�ORQJR�SUD]R�H�ODQoDPHQWR�EHP�VXFHGLGR�GH�SURGXWRV� 
�� LQWHQomR� H� FDSDFLGDGH� GRV� SULQFLSDLV� DFLRQLVWDV� GH� PDQWHU� VXSRUWH�
ILQDQFHLUR�FRQWtQXR� 
��D�FRPSHWrQFLD�H�H[SHULrQFLD�GD�DGPLQLVWUDomR� 
��DV�FRQGLo}HV�GH�FRPSHWLWLYLGDGH��SURGXWRV�GLVWLQWRV�H�EDVH�GH�FOLHQWHV� 
��
���� $SyV� DQiOLVH� GRV� IDWRUHV� DFLPD� HQXPHUDGRV�� H� RXWURV� DSOLFiYHLV� jV�



FLUFXQVWkQFLDV�� R� DXGLWRU� GHYH� ILQDOPHQWH� GHFLGLU� VH� Ki� QHFHVVLGDGH� GH�
PRGLILFDU� VHX� SDUHFHU� SDUD� GHVFUHYHU� LQFHUWH]D� TXDQWR� j� UHDOL]DomR� GH�
YDORUHV�GH�DWLYRV�RX�TXDQWR�j�FRQWLQXLGDGH�QRUPDO� �RX��SURYDYHOPHQWH��
LQtFLR��GRV�QHJyFLRV��
��
����,OXVWUDo}HV�GH�PRGLILFDo}HV�SDUD�UHIOHWLU�WDLV�LQFHUWH]DV�VHULDP��
�
µ$� HQWLGDGH� IRL� RUJDQL]DGD� HP� BBBBBBBBBBBBBBBBBB� H� DWp� D� SUHVHQWH�
GDWD� DLQGD� QmR� HQWURX� HP� IDVH� RSHUDFLRQDO�� $� UHFXSHUDomR� GRV�
LQYHVWLPHQWRV� HIHWXDGRV� HP� PiTXLQDV� H� HTXLSDPHQWRV� H� JDVWRV� GH�
LQVWDODomR�GHSHQGH�GR�VXFHVVR�GDV�RSHUDo}HV�IXWXUDV�� 
�
�$V� GHPRQVWUDo}HV� FRQWiEHLV� IRUDP� SUHSDUDGDV� QR� SUHVVXSRVWR� GD�
FRQWLQXLGDGH� QRUPDO� GRV� QHJyFLRV� GD� HQWLGDGH�� &RQIRUPH� DSUHVHQWDGR�
QHVVDV�GHPRQVWUDo}HV��D�HQWLGDGH�HQFRQWUD�VH�HP�IDVH�SUp�RSHUDFLRQDO�H�
QmR�DSUHVHQWD�UHVXOWDGRV�VLJQLILFDWLYRV�DWp�HVWD�GDWD��2V� IDWRV�GHVFULWRV�
QD� QRWD� Q�� ;� JHUDP� G~YLGDV� VLJQLILFDWLYDV� TXDQWR� j� FRQWLQXLGDGH� GR�
HPSUHHQGLPHQWR��2V�SODQRV�GD�DGPLQLVWUDomR�HP�UHODomR�D�HVWH�DVVXQWR�
WDPEpP�HVWmR�GHVFULWRV�QD�PHVPD�QRWD�¶ 
��
����$V�GLUHWUL]HV�FRQWLGDV�QR�SDUiJUDIR����GHVWH�3URQXQFLDPHQWR�WDPEpP�
GHYHP� VHU� DSOLFDGDV� QRV� FDVRV� GH� HPSUHHQGLPHQWRV� HP� IDVH� SUp�
RSHUDFLRQDO���
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