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7UDWD�D�SUHVHQWH�PDQLIHVWDomR�GH�SDUHFHU� MXUtGLFR�HODERUDGR�SRU� HVWD�
3URFXUDGRULD� FRP� D� ILQDOLGDGH� GH� DVVLVWLU� D� DXWRULGDGH� FRQVXOHQWH� DFHUFD� GD�
OHJDOLGDGH� DGPLQLVWUDWLYD� GRV� DWRV� D� VHUHP� SUDWLFDGRV�� EHP� FRPR� UHVSRQGHU� DV�
FRQVXOWDV�IRUPXODGDV�SHORV�yUJmRV�H�HQWLGDGHV�LQWHJUDQWHV�GD�$GPLQLVWUDomR�3~EOLFD�
GR�0XQLFtSLR�GH�)RUWDOH]D��FXMRV�REMHWRV�VHMDP�D�YHULILFDomR�GD�SRVVLELOLGDGH�MXUtGLFD�
GH�FRQWUDWDomR�GLUHWD��SRU�GLVSHQVD�GH�OLFLWDomR��FRP�IXQGDPHQWR�QR�DUWLJR�����LQFLVR�
,9��GD�/HL�Q������������GH�SHVVRD�ItVLFD�RX�MXUtGLFD�SDUD�R�IRUQHFLPHQWR�GH�EHQV�H�RX�
VHUYLoRV�GHVWLQDGRV�DR�FRPEDWH�GR�1RYR�&RURQDYtUXV��&RYLG�����

'H� LQtFLR��FXPSUH�GHVWDFDU�TXH�HVWDPRV�GLDQWH�GH�XPD�FULVH�PXQGLDO�
VHP� SUHFHGHQWHV� QD� KLVWyULD� GD� KXPDQLGDGH�� FDEHQGR� jV� DXWRULGDGHV� S~EOLFDV��
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SRUWDQWR�� DGRWDU� WRGDV� DV�PHGLGDV� QHFHVViULDV� DR� FRPEDWH� GD� SDQGHPLD� GR� YtUXV�
&29,'�����UHVSHLWDQGR�VHPSUH�R�RUGHQDPHQWR�MXUtGLFR�H�RV�SULQFtSLRV�TXH�UHJHP�R�
(VWDGR�'HPRFUiWLFR�GH�'LUHLWR�

(P����GH�PDUoR�GH�������IRL�HGLWDGR�R�'HFUHWR�0XQLFLSDO�Q���������TXH�
GHFUHWRX� ³VLWXDomR� GH� HPHUJrQFLD� H� VD~GH´� QR� 0XQLFtSLR� GH� )RUWDOH]D��
HVWDEHOHFHQGR PHGLGDV�SDUD�HQIUHQWDPHQWR�GR�1RYR�&RURQDYLUXV�

$�PHGLGD�DGRWDGD�SHOR�3RGHU�3~EOLFR�0XQLFLSDO��DFLPD�GHVFULWD��VHJXH�QD�
PHVPD� OLQKD� GDV� SURYLGrQFLDV� TXH� HVWmR� VHQGR� HPSUHJDGDV SHOD� 8QLmR� H� SHOR�
(VWDGR�GR�&HDUi�� TXH� WDPEpP�GHFUHWDUDP� VLWXDomR�GH� HPHUJrQFLD�HP�VD~GH� ± D�
8QLmR HP������������SRU�PHLR�GD�3RUWDULD�Q�����������GR�0LQLVWpULR�GD�6D~GH�H�R�
(VWDGR�GR�&HDUi HP������������DWUDYpV�GR�'HFUHWR�Q���������

2� FHQiULR� DWXDOPHQWH� YLYLGR� SHOR� PXQGR� p� GH� GHPDVLDGD� DWHQomR� H�
SUHRFXSDomR�FRP�RV�HIHLWRV�GHYDVWDGRUHV�GR�1RYR�&RURQDYtUXV��&RYLG������TXH� Mi�
IH]�PDLV GH��������QRYH PLO��YtWLPDV�IDWDLV���GH�PRGR�TXH�D�2UJDQL]DomR�0XQGLDO�GH�
6D~GH� GHFODURX� (PHUJrQFLD� HP� 6D~GH� 3~EOLFD� GH� ,PSRUWkQFLD� ,QWHUQDFLRQDO� HP�
����������� H�� FRQVHTXHQWHPHQWH�� FRP� D� SLRUD� GRV� FDVRV� GD� PROpVWLD�� GHFODURX�
SDQGHPLD�GH�&RYLG����HP������������

'H�IDWR��FRP�WDQWRV�FDVRV�UHJLVWUDGRV�HP�YiULRV�SDtVHV H�DXPHQWDQGR�DV�
FRQILUPDo}HV�GH�SHVVRDV�LQIHFWDGDV�SHOD�&RYLG����QR�%UDVLO��VHUi�QHFHVViULR�TXH�R�
3RGHU� 3~EOLFR� DGRWH� PHGLGDV� FRQFUHWDV� GH� FRPEDWH� H� FRQWHQomR� DR� 1RYR�
&RURQDYtUXV��R�TXH�LQFOXL�D�DTXLVLomR�GH�SURGXWRV�H�VHUYLoRV�GH�IRUPD�H[FHSFLRQDO�H�
FRP� H[WUHPD� XUJrQFLD�� VRE� SHQD� GH� JUDYHV� SUHMXt]RV� j� VD~GH� S~EOLFD�� TXH� SRGH�
UHVXOWDU�HP ~OWLPD�LQVWkQFLD�QXP�H[SUHVVLYR�Q~PHUR�GH PRUWHV�

6HQGR� DVVLP�� SUHYHQGR�� GH IRUPD� LPLQHQWH�� XP� JUDQGH� YROXPH� GH�
SURFHVVRV�HP�PDWpULDV�LGrQWLFDV�H�UHFRUUHQWHV��FRQWUDWDomR�GLUHWD�SDUD�DTXLVLomR�GH�
EHQV� H� VHUYLoRV� HPHUJHQFLDLV� GH� VD~GH�� ID]�VH� QHFHVViULR� D� HPLVVmR� GH� IRUPD�
H[FHSFLRQDO� GH SDUHFHU� MXUtGLFR� UHIHUHQFLDO GHVWLQDGR� D� RULHQWDU� H� EDOL]DU� RV� FDVRV�
FRQFUHWRV�GLVSHQVDQGR�D�DQiOLVH�LQGLYLGXDOL]DGD SRU�HVWD�FDVD��GHVGH�TXH�R�JHVWRU�
S~EOLFR�DWHVWH��H[SUHVVDPHQWH��TXH�R�FDVR�FRQFUHWR�VH�DPROGD��SHUIHLWDPHQWH��
DRV�WHUPRV�GD�PDQLIHVWDomR�UHIHUHQFLDO�DGRWDGD SRU�HVWD�3URFXUDGRULD��

� &RQIRUPH�GDGRV�DWXDOL]DGRV�FROKLGRV�QR�VLWH�KWWSV���ELQJ�FRP�FRYLG
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9DOH�GHVWDFDU�TXH�R�SUySULR�7ULEXQDO�GH�&RQWDV�GD�8QLmR�Mi�UHIHUHQGRX�QR�
kPELWR� GD�8QLmR�D�SRVVLELOLGDGH� MXUtGLFD�GD� DGRomR�GH�PDQLIHVWDo}HV� UHIHUHQFLDLV��
GHVGH�TXH� ³HQYROYD�PDWpULD�FRPSURYDGDPHQWH� LGrQWLFD�H�VHMDP�FRPSOHWR��DPSOR�H�
DEUDQMD WRGDV�DV�TXHVW}HV�MXUtGLFDV�SHUWLQHQWHV´��VHQmR��YHMD��D�VHJXLU��R�HQXQFLDGR�
GR�$FyUGmR�����������3OHQiULR���

e� SRVVtYHO� D� XWLOL]DomR�� SHORV� yUJmRV� H� HQWLGDGHV� GD�
$GPLQLVWUDomR�3~EOLFD�)HGHUDO��GH�XP�PHVPR�SDUHFHU� MXUtGLFR�
HP� SURFHGLPHQWRV� OLFLWDWyULRV� GLYHUVRV�� GHVGH� TXH� HQYROYD�
PDWpULD� FRPSURYDGDPHQWH� LGrQWLFD� H� VHMD� FRPSOHWR�� DPSOR� H�
DEUDQMD�WRGDV�DV�TXHVW}HV�MXUtGLFDV�SHUWLQHQWHV�

1R� kPELWR� PXQLFLSDO�� D� HODERUDomR� GH� PDQLIHVWDomR� QHVVH� VHQWLGR�
HQFRQWUD�H[SUHVVD DXWRUL]DomR�QR�'HFUHWR�0XQLFLSDO�Q�����������GH����GH�0DUoR�GH�
������FRP�UHGDomR�DOWHUDGD�SHOR�'HFUHWR�Q����������GH����GH�PDUoR�GH�������TXH�
DVVLP�GLVFLSOLQRX��

'(&5(72��������
������
$UW�����������
������
�����1RV�SURFHVVRV� UHIHUHQWHV�jV�FRQWUDWDo}HV�D�TXH�VH�
UHIHUH� R� �� ��� GHVWH� DUWLJR�� SRGHUi� VHU� MXQWDGR� DRV�
UHVSHFWLYRV� DXWRV� R� 3DUHFHU� 5HIHUHQFLDO� H[DUDGR� SHOD�
3URFXUDGRULD� *HUDO� GR� 0XQLFtSLR�� GHVGH� TXH� D� iUHD�
WpFQLFD�GR�yUJmR�RX�HQWLGDGH�FRQWUDWDQWH�DWHVWH��GH�IRUPD�
H[SUHVVD�� TXH� R� FDVR� FRQFUHWR� VH� DPROGD� DRV� WHUPRV�
GDTXHOD� SHoD� RSLQDWLYD�� REVHUYDQGR�VH� DV� GHPDLV�
FRQGLo}HV�HOHQFDGDV�DUW�����GR�'HFUHWR�Q����������GH����
GH�VHWHPEUR�GH������H�DSOLFDQGR�VH�R�GLVSRVWR�QR�DUW������
FDSXW��GR�PHVPR�'HFUHWR�Q����������GH������

&RP�EDVH�HP� WDLV FLUFXQVWkQFLDV��HVWD�3URFXUDGRULD�*HUDO�GR�0XQLFtSLR��
FLHQWH�GD�VXD�UHVSRQVDELOLGDGH�SHOD�DQiOLVH�GDV�FRQVXOWDV�DWLQHQWHV�jV�FRQWUDWDo}HV�
GLUHWDV� VHP� OLFLWDomR� UHDOL]DGDV� SHORV� yUJmRV� H� HQWLGDGHV� LQWHJUDQWHV� GD�
$GPLQLVWUDomR�3~EOLFD�0XQLFLSDO�� FRQIRUPH�'HFUHWR�0XQLFLSDO� Q�� ������������� QDV�
TXDLV� VH� LQFOXHP� DV� DTXLVLo}HV� HPHUJHQFLDLV� SDUD� FRPEDWH� H� FRQWHQomR� GR�1RYR�
&RURQDYtUXV��&RYLG������YHP� PDQLIHVWDU�VH GH�PRGR�DPSOR�H�DEUDQJHQWH VREUH�DV�
FRQVXOWDV�FRP�HVVH�REMHWR��DWUDYpV�GHVWH�3DUHFHU 5HIHUHQFLDO� FXMD�DSOLFDomR�ILFD�
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FRQGLFLRQDGD�DR�SURQXQFLDPHQWR�H[SUHVVR��SHOD�iUHD� WpFQLFD� LQWHUHVVDGD��QR�
VHQWLGR�GH�TXH�R�FDVR�FRQFUHWR�VH�DPROGD�DRV�WHUPRV�GD�PDQLIHVWDomR�MXUtGLFD�
UHIHUHQFLDO�RUD�DSUHVHQWDGD��

(VVH� p� R� UHODWyULR�� 3DVVR�� DJRUD�� j� DQiOLVH� GD� SRVVLELOLGDGH� MXUtGLFD� GD�
FRQWUDWDomR REMHWR�GD�SUHVHQWH�FRQVXOWD�

$ &RQVWLWXLomR�)HGHUDO�GH�������DR�GLVSRU�VREUH�RV�SULQFtSLRV�TXH�UHJHP�
D�$GPLQLVWUDomR�3~EOLFD��HVWDEHOHFHX��HP�VHX�DUWLJR����� LQFLVR�;;,��D�QHFHVVLGDGH�
GH� XP� SURFHGLPHQWR� SUpYLR� IRUPDO� GH� HVFROKD� SDUD� DV� FRQWUDWDo}HV� GH� REUDV��
VHUYLoRV�� FRPSUDV� H� DOLHQDo}HV�� (VVH� SURFHGLPHQWR� DGPLQLVWUDWLYR� SUHSDUDWyULR� GH�
XP� FRQWUDWR� D� VHU� FHOHEUDGR� HQWUH� D�0XQLFLSDOLGDGH� H� RV� SDUWLFXODUHV� p� R TXH� VH�
GHQRPLQD�GH�³/LFLWDomR´��YHMD�VH�

$UW�� ���� $� DGPLQLVWUDomR� S~EOLFD� GLUHWD� H� LQGLUHWD� GH� TXDOTXHU�
GRV�3RGHUHV�GD�8QLmR��GRV�(VWDGRV��GR�'LVWULWR�)HGHUDO�H�GRV�
0XQLFtSLRV� REHGHFHUi� DRV� SULQFtSLRV� GH� OHJDOLGDGH��
LPSHVVRDOLGDGH�� PRUDOLGDGH�� SXEOLFLGDGH� H� HILFLrQFLD� H��
WDPEpP��DR�VHJXLQWH�
�����
;;,� � UHVVDOYDGRV� RV� FDVRV� HVSHFLILFDGRV� QD� OHJLVODomR�� DV�
REUDV�� VHUYLoRV�� FRPSUDV� H DOLHQDo}HV� VHUmR� FRQWUDWDGRV�
PHGLDQWH�SURFHVVR�GH�OLFLWDomR�S~EOLFD�TXH�DVVHJXUH�LJXDOGDGH�
GH� FRQGLo}HV� D� WRGRV� RV� FRQFRUUHQWHV�� FRP� FOiXVXODV� TXH�
HVWDEHOHoDP�REULJDo}HV�GH�SDJDPHQWR��PDQWLGDV�DV�FRQGLo}HV�
HIHWLYDV� GD� SURSRVWD�� QRV� WHUPRV� GD� OHL�� R� TXDO� VRPHQWH�
SHUPLWLUi� DV� H[LJrQFLDV� GH� TXDOLILFDomR� WpFQLFD� H� HFRQ{PLFD�
LQGLVSHQViYHLV�j�JDUDQWLD�GR�FXPSULPHQWR�GDV�REULJDo}HV�

&RPR� UHJUD�� WHP�VH�D�REULJDWRULHGDGH�GH� OLFLWDomR�SDUD�D�FHOHEUDomR�GH�
FRQWUDWRV�FRP�SDUWLFXODUHV��(QWUHWDQWR��HVVD�QRUPD�FRQVWLWXFLRQDO�UHVVDOYRX�DOJXPDV�
KLSyWHVHV�� SUHYLVWDV� SHOD� OHJLVODomR� LQIUDFRQVWLWXFLRQDO�� LVHQWDQGR� D� $GPLQLVWUDomR�
3~EOLFD�GR�SURFHGLPHQWR�OLFLWDWyULR��6mR�RV�FDVRV�GH�OLFLWDomR�GLVSHQVDGD��GLVSHQVD�
H� LQH[LJLELOLGDGH� GH� OLFLWDomR�� LQVWLWXWRV� GLYHUVRV� LQVHUWRV� QRV� DUWV�� ���� ��� H� ����
UHVSHFWLYDPHQWH��GD�/HL�Q�����������

1R� FDVR� HP� HVSpFLH�� D� PRGDOLGDGH� GH� FRQWUDWDomR� EXVFDGD� SHOR�
FRQVXOHQWH��HP�UD]mR�GH�DXWRUL]DomR�H[SUHVVD�GR�DUW������9,��GR�'HFUHWR�0XQLFLSDO�Q��
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�������������p�IXQGDPHQWDGD�QR�DUW������,9� /HL���������� TXH�WUDWD�GD�DTXLVLomR�GH�
SURGXWRV�H�RX�VHUYLoRV�HP�FDUiWHU�GH�XUJrQFLD� LQ�YHUELV�

$UW������e�GLVSHQViYHO�D�OLFLWDomR��
>���@
,9� � QRV� FDVRV� GH� HPHUJrQFLD� RX� GH� FDODPLGDGH� S~EOLFD��
TXDQGR�FDUDFWHUL]DGD�XUJrQFLD�GH�DWHQGLPHQWR�GH�VLWXDomR�TXH�
SRVVD RFDVLRQDU� SUHMXt]R� RX� FRPSURPHWHU� D� VHJXUDQoD� GH�
SHVVRDV�� REUDV�� VHUYLoRV�� HTXLSDPHQWRV� H� RXWURV� EHQV��
S~EOLFRV�RX�SDUWLFXODUHV��H�VRPHQWH�SDUD�RV�EHQV�QHFHVViULRV�
DR�DWHQGLPHQWR�GD�VLWXDomR�HPHUJHQFLDO�RX�FDODPLWRVD�H�SDUD�
DV�SDUFHODV�GH�REUDV�H�VHUYLoRV TXH�SRVVDP�VHU�FRQFOXtGDV�QR�
SUD]R� Pi[LPR� GH� ���� �FHQWR� H� RLWHQWD�� GLDV� FRQVHFXWLYRV� H�
LQLQWHUUXSWRV�� FRQWDGRV� GD� RFRUUrQFLD� GD� HPHUJrQFLD� RX�
FDODPLGDGH��YHGDGD�D�SURUURJDomR�GRV�UHVSHFWLYRV�FRQWUDWRV��

2� HQTXDGUDPHQWR� GD� VLWXDomR� IiWLFD� VRE� DQiOLVH� QD� KLSyWHVH� GH�
FRQWUDWDomR�GLUHWD�VHP�OLFLWDomR� SUHYLVWD�QR�DUW������,9��/HL���������� GHPDQGD�
R�SUHHQFKLPHQWR�GRV�VHJXLQWHV�SUHVVXSRVWRV�

�� ([LVWrQFLD� GH� VLWXDomR� HPHUJHQFLDO� RX� GH� FDODPLGDGH� S~EOLFD��
H[LJLQGR� R� DWHQGLPHQWR� XUJHQWH� GD� GHPDQGD�� GHYLGDPHQWH�
UHODWDGD� H� MXVWLILFDGD� QRV� DXWRV�� FRP� DSRQWDPHQWR� GRV�
SRVVtYHLV�SUHMXt]RV�SDUD�SHVVRDV��VHUYLoRV�RX�EHQV�

�� 'HPRQVWUDomR�GH�TXH�D�FRQWUDWDomR�GLUHWD�p�D�YLD�DGHTXDGD� H�
HIHWLYD�SDUD�HOLPLQDU�R�ULVFR�

�� 9LJrQFLD� FRQWUDWXDO� Pi[LPD� GH� ���� �FHQWR� H� RLWHQWD�� GLDV� RX�
HQTXDQWR� GXUDU� D� VLWXDomR� HPHUJHQFLDO� RX� FDODPLWRVD� TXH�
HQVHMD D�FRQWUDWDomR�

5HJLVWUH�VH�TXH�R�FXPSULPHQWR�GH�FDGD�XP�GRV�SUHVVXSRVWRV�HOHQFDGRV�
DFLPD�GHYH�VHU�FRQFUHWL]DGR�QRV�DXWRV�SRU�PHLR�GH� MXVWLILFDWLYDV�FODUDV�H�SUHFLVDV�
HODERUDGDV�SHOD�DXWRULGDGH� FRQVXOHQWH�� DVVHVVRUDGD�GRV�yUJmRV�H�RX�SURILVVLRQDLV�
WpFQLFRV� FRPSHWHQWHV�� GRFXPHQWRV�HVWHV�TXH�� SHOR� FDUiWHU� HPLQHQWHPHQWH� WpFQLFR
GH�VXDV�PDQLIHVWDo}HV��QmR�WrP�VHX�PpULWR�DQDOLVDGR�SRU HVWD�3URFXUDGRULD�

1HVVD� SHUVSHFWLYD�� FRQVLGHUDQGR� R� SULPHLUR H� R� VHJXQGR GRV� UHTXLVLWRV�
GD� FRQWUDWDomR� GLUHWD� HPEDVDGD� QR� DUW�� ���� ,9�� /HL� Q�� ���������� +(/<� /23(6�
0(,5(//(6� GHILQH�VLWXDomR�HPHUJHQFLDO GD�VHJXLQWH�PDQHLUD�

� 'LUHLWR�$GPLQLVWUDWLYR�%UDVLOHLUR������HG��6mR�3DXOR��0DOKHLURV��������S������
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$�HPHUJrQFLD�FDUDFWHUL]D�VH�SHOD�XUJrQFLD�GH�DWHQGLPHQWR�GH�
VLWXDomR� TXH� SRVVD� RFDVLRQDU� SUHMXt]RV� RX� FRPSURPHWHU� D�
LQFROXPLGDGH� RX� D� VHJXUDQoD� GH� SHVVRDV�� REUDV�� VHUYLoRV��
HTXLSDPHQWRV�H�RXWURV�EHQV��S~EOLFRV�RX�SDUWLFXODUHV��H[LJLQGR�
UiSLGDV�SURYLGrQFLDV�GD�$GPLQLVWUDomR�SDUD�GHEHODU�RX�PLQRUDU�
VXDV�FRQVHT�rQFLDV�OHVLYDV�j�FROHWLYLGDGH�

'HVWDUWH��SDUD�HIHWLYDU FRQWUDWDomR�HPHUJHQFLDO��j $GPLQLVWUDomR�3~EOLFD�
0XQLFLSDO XUJH� GHPRQVWUDU�� FRQFUHWD� H� HIHWLYDPHQWH�� D� SRWHQFLDOLGDGH� GH� GDQR� jV�
SHVVRDV�� REUDV�� VHUYLoRV�� HTXLSDPHQWRV� RX� RXWURV� EHQV�� S~EOLFRV� RX� SDUWLFXODUHV��
1HVVH�VHQWLGR��QRV�HQVLQD�0$5d$/�-867(1�),/+2��

$� XUJrQFLD� GHYH� VHU� FRQFUHWD� H� HIHWLYD�� 1mR� VH� WUDWD� GH�
XUJrQFLD� VLPSOHVPHQWH� WHyULFD�� 'HYH� VHU� HYLGHQFLDGD� D�
VLWXDomR� FRQFUHWD� H[LVWHQWH�� LQGLFDQGR�VH� RV� GDGRV� TXH�
HYLGHQFLDP�D�XUJrQFLD�
>���@
2� SUHMXt]R� GHYHUi� VHU� LUUHSDUiYHO�� &DEH� FRPSURYDU� VH� D�
FRQWUDWDomR� LPHGLDWD� HYLWDUi� SUHMXt]RV� TXH� QmR� SRVVDP� VHU�
UHFRPSRVWRV�SRVWHULRUPHQWH �'HVWDTXHL��

1RV FDVRV WUDWDGRV�SRU�HVWH�SDUHFHU��WHP�VH�TXH�D�VLWXDomR�TXH�MXVWLILFD�D�
FRQWUDWDomR�H[FHSFLRQDO�HP�UHJLPH�GH�XUJrQFLD�GHFRUUH�GD�GHFUHWDomR�GH�³6LWXDomR�
GH�(PHUJrQFLD�HP�6D~GH´ FRQFUHWL]DGD�SHOR�'HFUHWR�0XQLFLSDO�Q����������GH����GH�
PDUoR�GH�������VHJXLQGR�RV� LGHDLV� GH�SUHYHQomR�H�HQIUHQWDPHQWR�j�SDQGHPLD�GR�
1RYR� &RURQDYtUXV� �&RYLG������ IDWR� QRWyULR� H� GH� FRQKHFLPHQWR� S~EOLFR��
DPSODPHQWH�GLYXOJDGR�SHOD�PtGLD�QDFLRQDO�H�LQWHUQDFLRQDO�

$�FRQWUDWDomR��SRUWDQWR��WHP�UHODomR�GLUHWD H�RX�LQGLUHWD FRP�D�DGHTXDGD�
SUHVWDomR�GR�VHUYLoR�S~EOLFR�GH�VD~GH H�FRP�D�GHIHVD�GD�VD~GH�S~EOLFD�QR�DVSHFWR�
PDLV� DEUDQJHQWH� SRVVtYHO� GR� WHUPR�� SRLV� HVWi� HP� ULVFR� D� LQFROXPLGDGH� GH� WRGD� D�
SRSXODomR�GR�0XQLFtSLR�GH�)RUWDOH]D��

$� VD~GH�� UHVVDOWH�VH�� p GLUHLWR� VRFLDO� FRQVWLWXFLRQDOPHQWH� DVVHJXUDGR�
�DUWLJR�����FDSXW��GD�&DUWD�0DJQD�GH��������GH�PRGR�TXH�GHYH�VHU�D�WRGRV�RIHUWDGR��
JDUDQWLQGR�VH� LQGLVWLQWDPHQWH� XP� WUDWDPHQWR� LVRQ{PLFR� H� GH� TXDOLGDGH�� VHP� TXH�
KDMDP SDUDOLVDo}HV�H� ULVFRV�j� LQWHJULGDGH� ItVLFD� GRV� LQWHUHVVDGRV�� FRQILJXUDQGR�VH�
FRPR� GHYHU� HVWDWDO�� ,JXDOPHQWH�� D� VD~GH� S~EOLFD� GHYH� VHU� REMHWR� GH� SROtWLFDV�

� &RPHQWiULRV�j�OHL�GH�OLFLWDo}HV�H�FRQWUDWRV�DGPLQLVWUDWLYRV� ���HG��6mR�3DXOR��'LDOpWLFD��������S������
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S~EOLFDV� HILFLHQWHV�� YLVDQGR� j SUHYHQomR� H� R� FRPEDWH� jV� SULQFLSDLV�PROpVWLDV� TXH�
DFRPHWHP�D�SRSXODomR��FRPR�p�R�FDVR�GR�1RYR�&RURQDYtUXV��&RYLG�����

(IHWLYDPHQWH��D�VLWXDomR�RUD�HQIUHQWDGD�SHOR�0XQLFtSLR�GH�)RUWDOH]D�H�SRU�
WRGR� R� PXQGR� p� GH� FDUiWHU� H[FHSFLRQDOtVVLPR�� TXH� HQVHMD� XPD� DWXDomR� FpOHUH� H�
HIHWLYD�GR�3RGHU�3~EOLFR��QmR�SRGHQGR�LPSRU�TXH DV�FRQWUDWDo}HV�QHFHVViULDV�SDUD�
D�GHIHVD�GD�VD~GH�S~EOLFD� HP�FHQiULR�GH�SDQGHPLD GHFODUDGD SHOD�206��DJXDUGHP�
RV� WUDPLWHV�GH�XPD� OLFLWDomR��VHMD�TXDO�PRGDOLGDGH� IRU��SRLV� FDVR�R�3RGHU�3~EOLFR�
HVSHUH�SHOD�FRQFOXVmR�GH�XP�SURFHGLPHQWR OLFLWDWyULR�SDUD�DGTXLULU�EHQV�H�VHUYLoRV�
HVVHQFLDLV�DR�WUDWDPHQWR�GD�³VLWXDomR�GH�HPHUJrQFLD�HP�VD~GH´� HVWDULD�SRU�DFHLWDU
R� ULVFR� j VD~GH� H� DWp�PHVPR� j YLGD� GH� LQ~PHUDV� SHVVRDV�� R� TXH� p� LQDGPLVVtYHO
GLDQWH�GDV�UHVSRQVDELOLGDGHV�GRV�JHVWRUHV�S~EOLFRV�

(QFRQWUDPR�QRV� GLDQWH� GH� XP� FDVR� WtSLFR� GH� DSOLFDomR� GR� SULQFtSLR� GD�
SURSRUFLRQDOLGDGH�� 2X� R� 0XQLFtSLR� HVSHUD� R� WHPSR� GH� VH� ID]HU� XPD� OLFLWDomR��
DFHLWDQGR�D�SRVVLELOLGDGH�GH�R�VHUYLoR�S~EOLFR�PXQLFLSDO�GH�VD~GH��RX�TXDOTXHU�RXWUR�
VHUYLoR� HVWUDWpJLFR�� ILFDU GHVDEDVWHFLGR� GRV� LQVXPRV H� PHLRV� QHFHVViULRV� SDUD� R�
HQIUHQWDPHQWR� H� FRQWHQomR� GR� 1RYR� &RURQDYtUXV� �&RYLG������ RX� UHDOL]D� XPD�
FRQWUDWDomR� GLUHWD�� VHP� OLFLWDomR�� DWHQGHQGR�� GH� SURQWR�� jV� QHFHVVLGDGHV� EiVLFDV
OLVWDGDV�� JDUDQWLQGR� D� SUHVWDomR� GH� VHUYLoR� S~EOLFR� GH� TXDOLGDGH� SDUD� RV�
DGPLQLVWUDGRV FRP� YLVWDV� DR� VDOYDPHQWR� GH� YLGDV� H� SUHVHUYDomR� GD� VD~GH� GD�
SRSXODomR�

6REUH� D� PDWpULD� HP� TXHVWmR�� YHMDPRV� R� TXH� HQVLQD� R� PHVWUH� -25*(�
8/,66(6�-$&2%<�)(51$1'(6��

$TXL��HPHUJrQFLD�GL]�UHVSHLWR�j�SRVVLELOLGDGH�GH�VH�SURPRYHU�D�
GLVSHQVD� GH� OLFLWDomR�� &RUROiULR� GHVVD� SUHPLVVD� p��
IXQGDPHQWDOPHQWH�� D� DEVROXWD� LPSRVVLELOLGDGH� GH� DWHQGHU� DR�
LQWHUHVVH�S~EOLFR�± ILP�~QLFR�GH�WRGD�DWLYLGDGH�DGPLQLVWUDWLYD�±��
VH� DGRWDGR� R� SURFHGLPHQWR� OLFLWDWyULR�� (PHUJrQFLD�� SDUD�
DXWRUL]DU�D�GLVSHQVD��UHTXHU�D�FDUDFWHUL]DomR�GH�XPD�VLWXDomR�
FXMR� WHPSR� GH� DWHQGLPHQWR� LPSOLTXH� D� QHFHVVLGDGH� GH�
GLVSHQVDU� R� SURFHGLPHQWR� OLFLWDWyULR�´� �,Q &RQWUDWDomR� 'LUHWD�
VHP�/LFLWDomR� %UDVtOLD��%UDVtOLD�-XUtGLFD��������SiJLQD������

&RPR� VH� SHUFHEH�� DOLQKDQGR�VH� j� GRXWULQD� GH� -DFRE\�� TXHGD�VH�
LQDGHTXDGD�� HP� IDFH� GD� XUJrQFLD� GR� FDVR�� D� HVSHUD� SHOD� UHDOL]DomR� GH� XP�
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SURFHGLPHQWR� OLFLWDWyULR�� FRP� WRGRV� RV� VHXV� WUkPLWHV� OHJDLV�� SRU� LPSOLFDU� H[SUHVVD�
PRUD�WHPSRUDO�LQFRPSDWtYHO�FRP�D�VLWXDomR�SRVWD�D�GHVDWH�

5HVWD�� DVVLP�� GHPRQVWUDGD� TXH� D� FRQWUDWDomR� GLUHWD� p� D� ~QLFD� YLD�
DGHTXDGD�H�HIHWLYD�SDUD�LPSHGLU�TXH�JUDYHV�SUHMXt]RV�DOFDQFHP�D�SRSXODomR�H��HP�
HVSHFLDO�� RV� SDFLHQWHV� GR� KRVSLWDO�� $� QmR� FRQWUDWDomR� GH� SDUWLFXODU SDUD� R�
IRUQHFLPHQWR�GR�SURGXWR�H�RX�D�SUHVWDomR�GR�VHUYLoR GHVFULWR p�LQFRPSDWtYHO�FRP�RV
GDQRV�JUDYtVVLPRV�TXH�SRGHP�YLU�D�PDWHULDOL]DU HP�FDVR�GH�LQpUFLD��VHQGR��SRUWDQWR��
FUXFLDO�D�GLVSHQVD�GR�SURFHGLPHQWR�OLFLWDWyULR�FRP�R�ILWR�GH LPSRU�UHVSRVWD�LPHGLDWD�H�
HIHWLYD�SDUD�D�TXHVWmR�

1mR� Ki� TXH� VH� UHIXWDU�� SRLV�� D� LPSUHVFLQGLELOLGDGH� H� D� XUJrQFLD� GD
FRQWUDWDomR�HP�WHOD�� WHQGR�HP�YLVWD�TXH�D�SRWHQFLDOLGDGH�GH�GDQR�j�FROHWLYLGDGH�p
FRQFUHWD� H� HIHWLYD�� VHQGR� RV� IDWRV� TXH� FLUFXQGDP� HVVD� FRQVXOWD� QRWyULRV� H� GH�
FRQKHFLPHQWR� S~EOLFR�� LPSXWDQGR� JUDYH� ULVFR� D� WRGD� D� SRSXODomR PXQGLDO�� R� TXH�
PRWLYRX� D� GHFODUDomR� GH� SDQGHPLD� SHOD� 206� H� GH� VLWXDomR� GH� HPHUJrQFLD� HP�
VD~GH SHOR�0XQLFtSLR �'HFUHWR�0XQLFLSDO�Q���������������

(QWUHWDQWR��LPSHQGH�VDOLHQWDU�TXH�R�DUWLJR�����LQFLVR�,9��GD�/HL�Q�����������
YHGD H[SUHVVDPHQWH� D� SURUURJDomR GRV� UHVSHFWLYRV� FRQWUDWRV� FHOHEUDGRV� FRP�
GLVSHQVD� SRU HPHUJrQFLD�� 6HQGR� DVVLP�� DV� UHIHULGDV� FRQWUDWDo}HV� GHYHP� VHU�
PDQWLGDV HQTXDQWR�SHUVLVWLUHP�DV VLWXDo}HV�GH�XUJrQFLD�HPHUJrQFLD�GH�TXH�GHULYDP
RX SHOR�SUD]R�Pi[LPR�GH������FHQWR�H RLWHQWD��GLDV��DTXHOH�TXH�ILQGDU�SULPHLUR� 1mR�
REVWDQWH�� PDQWLGD� D� VLWXDomR� HPHUJHQFLDO� SRU� SHUtRGR� VXSHULRU� D� ���� �FHQWR� H�
RLWHQWD�� GLDV�� p� SRVVtYHO�� HP� WHVH�� TXH� D� FRQVXOHQWH� VXEPHWD� D� HVWD�3URFXUDGRULD�
QRYD� FRQVXOWD� SDUD� FRQWUDWDomR� GLUHWD�� GHVGH� TXH� REVHUYH� RV� UHTXLVLWRV� EiVLFRV�
HVSHFtILFRV�

$OpP� GLVVR�� HP� TXH� SHVH VH� WUDWDU� GH� VLWXDomR� GH� GLVSHQVD� GH�
OLFLWDomR��WRGDV�DV�RXWUDV�FRQGLo}HV�UHIHUHQWHV�D�HVVH�SURFHGLPHQWR�KmR�GH VHU�
DWHQGLGDV�� DR�SDVVR�TXH� R�yUJmR�HQWLGDGH FRQVXOHQWH� KDYHUi� GH� REVHUYDU� DV�
H[LJrQFLDV� OHJDLV� DSOLFiYHLV� DR� FDVR�� WDLV� FRPR� DV� SUHYLV}HV� GRV� DUWV�� ����
SDUiJUDIR�~QLFR� H����GD�/HL�GH�/LFLWDo}HV�H�&RQWUDWRV�$GPLQLVWUDWLYRV�H�GR�DUW��
���� GR�'HFUHWR�0XQLFLSDO�Q�� �������������PDQWHQGR� D� HVWULWD� REVHUYkQFLD� DRV�
SULQFtSLRV�TXH�UHJHP�j�$GPLQLVWUDomR�3~EOLFD��HVSHFLDOPHQWH�D�6XSUHPDFLD�GR�
,QWHUHVVH�3~EOLFR�� /HJDOLGDGH��0RUDOLGDGH�� 3XEOLFLGDGH� H�(ILFLrQFLD��GH�PRGR�
TXH�FRQWLQXHP�D�VHU�SUDWLFDGDV�DV�PHOKRUHV�SUiWLFDV�GH�JHVWmR�S~EOLFD�

/(,�1����������
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$UW������$V�GLVSHQVDV�SUHYLVWDV�QRV�������H����GR�DUW�����H�QR�
LQFLVR�,,,�H�VHJXLQWHV�GR�DUW������DV�VLWXDo}HV�GH�LQH[LJLELOLGDGH�
UHIHULGDV� QR� DUW�� ���� QHFHVVDULDPHQWH� MXVWLILFDGDV�� H� R�
UHWDUGDPHQWR� SUHYLVWR� QR� ILQDO� GR� SDUiJUDIR� ~QLFR� GR� DUW�� �R�
GHVWD�/HL�GHYHUmR�VHU�FRPXQLFDGRV��GHQWUR�GH��� �WUrV��GLDV��j�
DXWRULGDGH�VXSHULRU��SDUD�UDWLILFDomR�H�SXEOLFDomR�QD� LPSUHQVD�
RILFLDO�� QR� SUD]R� GH� �� �FLQFR�� GLDV�� FRPR� FRQGLomR� SDUD� D�
HILFiFLD�GRV�DWRV�
3DUiJUDIR�~QLFR��2�SURFHVVR�GH�GLVSHQVD��GH�LQH[LJLELOLGDGH�RX�
GH� UHWDUGDPHQWR�� SUHYLVWR� QHVWH� DUWLJR�� VHUi� LQVWUXtGR�� QR� TXH�
FRXEHU��FRP�RV�VHJXLQWHV�HOHPHQWRV�
,� � FDUDFWHUL]DomR� GD� VLWXDomR� HPHUJHQFLDO�� FDODPLWRVD� RX� GH�
JUDYH� H� LPLQHQWH� ULVFR� j� VHJXUDQoD� S~EOLFD� TXH� MXVWLILTXH� D�
GLVSHQVD��TXDQGR�IRU�R�FDVR�
,,�� UD]mR�GD�HVFROKD�GR�IRUQHFHGRU�RX�H[HFXWDQWH�
,,,�� MXVWLILFDWLYD�GR�SUHoR�
,9� � GRFXPHQWR� GH� DSURYDomR� GRV� SURMHWRV� GH� SHVTXLVD� DRV�
TXDLV�RV�EHQV�VHUmR�DORFDGRV�

'(&5(72�081,&,3$/�1�������������
$UW�����2V�SURFHVVRV GH�GLVSHQVD�H� LQH[LJLELOLGDGH�GH�OLFLWDomR�
HQFDPLQKDGRV�j�3URFXUDGRULD�*HUDO�GR�0XQLFtSLR�GHYHUmR�VHU
LQVWUXtGRV� FRP� RV� VHJXLQWHV� GRFXPHQWRV�� VHP� SUHMXt]R� GH�
RXWURV�TXH�SRGHUmR�VHU�H[LJLGRV��FRQIRUPH�R�FDVR�
,�� VROLFLWDomR� IRUPXODGD� SHOD� iUHD� FRPSHWHQWH� GR� SHGLGR� GH�
GLVSHQVD�RX�LQH[LJLELOLGDGH�
,,�� MXVWLILFDWLYD� WpFQLFD� TXH� FDUDFWHUL]H� D� VLWXDomR� GH� IDWR�
DXWRUL]DGRUD� GD� GLVSHQVD� H�RX� LQH[LJLELOLGDGH� ± LQFOXVLYH� D�
HPHUJHQFLDO�RX�FDODPLWRVD��TXDQGR�IRU�R�FDVR�
,,,��7HUPR�GH�5HIHUrQFLD� RX�3URMHWR�%iVLFR�� FRQIRUPH�R� FDVR��
GHYLGDPHQWH�DSURYDGR�SHOD�DXWRULGDGH�FRPSHWHQWH�
,9�� DXWRUL]DomR� GR� RUGHQDGRU� GH� GHVSHVD� GHYLGDPHQWH�
DVVLQDGD�H�GDWDGD��SDUD�DEHUWXUD�GR�SURFHVVR�GH�GLVSHQVD�RX�
LQH[LJLELOLGDGH�GH�OLFLWDomR�
9�� LQGLFDomR� GR� GLVSRVLWLYR� OHJDO� HP� TXH� VH� IXQGDPHQWD� D�
GLVSHQVD�H�RX�LQH[LJLELOLGDGH�
�����
9,,�� MXVWLILFDWLYD�GR�SUHoR�� LQFOXVLYH�� TXDQGR� IRU� R� FDVR�� FRP�D�
MXQWDGD�GH�����WUrV��SURSRVWDV�GH�SUHoRV�
,;��MXVWLILFDWLYD�GH�HVFROKD�GR�IRUQHFHGRU�
;��LQGLFDomR�GD�GRWDomR�RUoDPHQWiULD�
;,�� RULJLQDO� RX� FySLD� DXWHQWLFDGD� GRV� GRFXPHQWRV� GH�
FRPSURYDomR� GR� IRUQHFHGRU�SUHVWDGRU� UHODWLYRV� j� KDELOLWDomR�
MXUtGLFD�H�j�UHJXODULGDGH�ILVFDO��DUW�����H����GD�/HL�Q������������
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;,,�� GHFODUDomR� UHODWLYD� DR� WUDEDOKR� GH� HPSUHJDGR� PHQRU�
YLVDQGR� D� GHPRQVWUDU� R� FXPSULPHQWR� GR� GLVSRVWR� QR� LQFLVR�
;;;,,,��GR�DUW������GD�&RQVWLWXLomR�)HGHUDO�
;,,,�� YHULILFDomR� GH� HYHQWXDO� SURLELomR� SDUD FRQWUDWDU� FRP� D�
$GPLQLVWUDomR�
;,9�� QR� FDVR�GH�REUDV�RX� VHUYLoRV�GH�HQJHQKDULD�� DSUHVHQWDU�
SODQLOKD� GH� FXVWRV� FRQWHQGR� D� FRPSRVLomR� GRV� FXVWRV�
HVWLPDGRV� GD� REUD� RX� VHUYLoR� D� VHU� FRQWUDWDGR�� FRP� EDVH��
SUHIHUHQFLDOPHQWH��HP�7DEHOD�2ILFLDO�
;9�� DSURYDomR�GD�PLQXWD�GR� FRQWUDWR�SHOD� DVVHVVRULD� MXUtGLFD�
GR�yUJmR�HQWLGDGH�GH�RULJHP�
;9,��SDUHFHU�GD�DVVHVVRULD�MXUtGLFD�GR�yUJmR�RX�HQWLGDGH�

'HVVD� IRUPD�� DOpP� GD� QHFHVVLGDGH� GD� FDUDFWHUL]DomR� GD� VLWXDomR�
HPHUJHQFLDO�FRP�EDVH�QR�DUW������LQFLVR�,9�GD�/HL�����������DV�DTXLVLo}HV�GH�EHQV�H�
LQVXPRV� GHVWLQDGRV� DR� HQIUHQWDPHQWR� GR� FRURQDYtUXV� GHYHUmR� WDPEpP� VHJXLU� DV�
IRUPDOLGDGHV�GR�DUW������GD�/HL�Q�������������

4XDQWR� DR� SUHoR� GD� FRQWUDWDomR� DOPHMDGD� SHOR� 3RGHU� 3~EOLFR��
HPERUD� R� FRQVXOHQWH� WHQKD� R� GHYHU GH� DFRVWDU DRV� DXWRV� RV� GRFXPHQWRV�
YLVDQGR� R� DWHQGLPHQWR� GR� UHTXLVLWR� ³MXVWLILFDWLYD� GH� SUHoR´ ± REVHUYDQGR��
TXDQGR� SRVVtYHO�� DV� GLUHWUL]HV� FRQVWDQWHV� QD� ,1�6/7,�032*� Q�� ��� GH� ��� GH�
MXQKR�GH�������DOWHUDGD��SRU�VXD�YH]��SHOD� ,1�1������GH�������GR�0LQLVWpULR�GR�
3ODQHMDPHQWR��*HVWmR�H�'HVHQYROYLPHQWR��±��VDOLHQWH�VH�TXH�HVWD�3URFXUDGRULD�
QmR� SRVVXL� FRPSHWrQFLD� SDUD� DQDOLVDU� R� TXDQWXP D� VHU� GHVHPEROVDGR� SHOR�
HQWH� S~EOLFR� SDUD� FRQVHFXomR� GR� REMHWR� GD� FRQWUDWDomR� RUD� VXE� H[DPLQH��
FRQVWLWXLQGR� LQFXPErQFLD� GR�D� JHVWRU�D� GR� yUJmR�DXWDUTXLD� LQWHUHVVDGR�D��
DYDOLDU�VHXV�UHVSHFWLYRV�YDORUHV�H�H[DPLQDU�VH�Ki��GH�IDWR��FRPSDWLELOLGDGH�QR�
SUHoR�RIHUWDGR�SHOD�HPSUHVD�FRP�R�SUDWLFDGR�QR�PHUFDGR�HP�JHUDO�

$ GLVSHQVD�GH�OLFLWDomR�GHYH�VHU�UDWLILFDGD�SHOD�DXWRULGDGH�FRPSHWHQWH�H�
SXEOLFDGD�QR�'20��QR�SUD]R�GH�����FLQFR��GLDV��QRV� WHUPRV�GR�DUWLJR����GD�/HL�Q��
���������H�GR�DUWLJR������ �� GR�'HFUHWR�0XQLFLSDO�Q������������

&XPSUH� UHVVDOWDU� TXH� R� SUHVHQWH� SDUHFHU� p� SHoD� PHUDPHQWH� RSLQDWLYD��
QmR� YLQFXODQGR� R� DGPLQLVWUDGRU� HP� VXD� GHFLVmR� �06� Q�� ���������� UHODWRU�0LQLVWUR�
&DUORV�9HOORVR��67)��

'LDQWH� GH� WRGR� R� H[SRVWR�� GHVGH� TXH SUHHQFKLGRV� RV� UHTXLVLWRV� SDUD�
DGRomR GD� SUHVHQWH� PDQLIHVWDomR� MXUtGLFD� UHIHUHQFLDO� �SDUHFHU� UHIHUHQFLDO�� � D� VHU
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DWHVWDGR�H[SUHVVDPHQWH�SHOR� yUJmR� RX�HQWLGDGH� FRQWUDWDQWH�� H� DWHQGLGRV� WRGRV�RV�
UHTXLVLWRV�HOHQFDGRV�DR�ORQJR�GHVWH�SDUHFHU��HQWHQGH�VH�SRVVtYHO R�SURVVHJXLPHQWR�
GD� FRQWUDWDomR GLUHWD�� VHP� VXEPHWr�OD� j� DSUHFLDomR� GHVWD� 3URFXUDGRULD� SRU�
HQWHQGHU� UHVWDU�FRQILJXUDGD�D�KLSyWHVH�GH�GLVSHQVD�GH� OLFLWDomR�� IXQGDPHQWDGD�
QR DUWLJR�����LQFLVR�,9��GD�/HL�Q���������� F�F�DUW������9,��GR�'HFUHWR�0XQLFLSDO�Q��
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