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0XQLFtSLR�GH�6mR�6HSp��

6HFUHWDULD�0XQLFLSDO�GH�2EUDV�H�6DQHDPHQWR��

3URFHVVR�$GPLQLVWUDWLYR�Q��������������

7LSR��PHQRU�SUHoR�SRU�WRQHODGD��

,OXVWUtVVLPD�VHQKRUD�SUHJRHLUD�GD�FRPLVVmR�SHUPDQHQWH�GH�OLFLWDomR�GH�6­2�6(3e�

$EHUWXUD��������������jV���KRUDV�

2EMHWR��2EMHWR��FRQWUDWDomR�GH�HPSUHVD�SDUD�UHFROKLPHQWR��WUDQVSRUWH�H�GHVWLQDomR�

ILQDO�GH�UHVtGXRV�LQHUWHV��

.2:$/�(1*(1+$5,$�$0%,(17$/�(,5(/,�0(�� LQVFULWD�

QR� &13-� VRE� R� Q�� �������������������� FRP� VHGH� j� 5XD� $oRUHV�� ���� VDOD� �����

%DLUUR� 3DVVR�'¶$UHLD�� 3RUWR�$OHJUH�56�� QHVWH� DWR� UHSUHVHQWDGD� SRU� VHX�'LUHWRU��

)HOLSH� .RZDO�� GHYLGDPHQWH� KDELOLWDGR� QR� SUHVHQWH� SURFHVVR�� YHP��

WHPSHVWLYDPHQWH��VROLFLWDU��

,038*1$d­2��

SHODV�LQFOXVDV�UD]}HV�GH�IDWR�H�GH�GLUHLWR�D�VHJXLU�H[SRVWDV��DV�TXDLV�UHTXHU�VHMDP�

UHFHELGDV� H�� GHSRLV� GH� FXPSULGDV� DV� IRUPDOLGDGHV� FDEtYHLV�� VHMD� D� SUHVHQWH�

FRQKHFLGD�H�SURYLGD��

,� 7(03(67,9,'$'(�(�/(*,7,0,'$'(�

1RV�WHUPRV�GR�LWHP�����GR�HGLWDO�H�DUWLJR����GD�/HL�GH�/LFLWDo}HV��
WRGD�H�TXDOTXHU� OLFLWDQWH�SRGH�LPSXJQDU�R�SUHVHQWH�LQVWUXPHQWR�FRQYRFDWyULR�HP�
DWp����GLDV�XWHLV�DQWHV�GD�GDWD�IL[DGD�SDUD�DEHUWXUD�GR�FHUWDPH��

3RUWDQWR�� FRQVLGHUDQGR� TXH� R� &13-� GD� LPSXJQDQWH� FRQWHPSOD� R�
REMHWR�OLFLWDGR�GHPRQVWUDGD�D�OHJLWLPLGDGH�H�WHPSHVWLYLGDGH�GD�LPSXJQDomR��



<Kt�>��E'�E,�Z/���D�/�Ed�>��/Z�>/�D��
ZƵĂ��ĕŽƌĞƐ͕�ϳϵ�ʹ�ƐĂůĂ�ϱϬϲ�͛͘͘�WŽƌƚŽ��ůĞŐƌĞͬZ^�

&ŽŶĞ͗�ϱϭ�ϯϯϬϳ͘ϲϳϲϲ�Ğ�ϱϭ�ϵϴϭϰϲ͘ϴϵϭϬ�
�ŵĂŝů͗�ĨĞůŝƉĞΛŬŽǁĂů͘ĞĐŽ͘ďƌ�
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2�SULQFLSLR�TXH�UHJHP�DV� OLFLWDo}HV�S~EOLFDV�YHHP� LQVFXOSLGRV�QR�
DUW�����GD�&RQVWLWXLomR�)HGHUDO�GH�������EHP�FRPR�QR�DUW����GD�/HL����������FRP�
GHVWDTXH�j�VXSUHPDFLD�GR�LQWHUHVVH�S~EOLFR�QD�EXVFD�GD�SURSRVWD�PDLV�YDQWDMRVD��
1HVWH� VHQWLGR� D� 6HFUHWDULD� 0XQLFLSDO� GH� 2EUDV� H� 6DQHDPHQWR� 3URFHVVR�
$GPLQLVWUDWLYR�Q��������������WRPDGD�GH�SUHoR�Q��������������

3DUD� FRQWUDWDomR� GH� HPSUHVD� SDUD� UHFROKLPHQWR�� WUDQVSRUWH� H�
GHVWLQDomR�ILQDO�GH�UHVtGXRV�LQHUWHV��

$FUHGLWD�VH� SRU� HTXLYRFR� QR� LWHP� ������� 48$/,),&$d­2�
(&21Ð0,&2��),1$1&(,5$��D��EDODQoR�SDWULPRQLDO� Mi�H[LJtYHO�H�DSUHVHQWDGR�
QD� IRUPD� GD� OHL� �EDODQoR� SDWULPRQLDO� DR� ILQDO� GR� SHUtRGR�� GHPRQVWUDomR� GR�
UHVXOWDGR� GR� SHUtRGR�� GHPRQVWUDomR� GRV� OXFURV�SUHMXt]RV� DFXPXODGRV��
GHPRQVWUDomR� GRV� IOX[RV� GH� FDL[D� GR� SHUtRGR� H� QRWDV� H[SOLFDWLYDV��� FRP� D�
LQGLFDomR� GR� Q�� GR� /LYUR� 'LiULR�� Q~PHUR� GH� UHJLVWUR� QR� yUJmR� FRPSHWHQWH� H�
QXPHUDomR�GDV�IROKDV�RQGH�VH�HQFRQWUDP�RV�ODQoDPHQWRV��TXH�FRPSURYHP�D�ERD�
VLWXDomR�ILQDQFHLUD�GD�HPSUHVD��

$�FRPLVVmR�FRORFRX�GHPRQVWUDomR�GRV�IOX[RV�GH�FDL[D�GR�SHUtRGR�H�
QRWDV�H[SOLFDWLYDV��

$VVLP� R� (GLWDO� DSUHVHQWD� FRQGLo}HV� TXH� UHVWULQJHP� D� DPSOD�
FRPSHWLWLYLGDGH�DR�H[LJLU�IOX[R�GH�FDL[D�H�QRWDV�H[SOLFDWLYDV�SDUD�KDELOLWDomR��

,,,� '$�/,0,7$d­2�5(/$7,9$�¬�48$/,),&$d­2�(&21Ð0,&2�
),1$1&(,5$

'HVFRQVLGHUDomR�GR�SULQFtSLR�GD�DPSOD�FRQFRUUrQFLD��$�H[LJrQFLD�
GH�FRPSURYDomR�GD�4XDOLILFDomR�(FRQ{PLFR�)LQDQFHLUD�p�IHLWD�DRV�OLFLWDQWHV�SDUD�
FXPSULU�FRP�D�ILQDOLGDGH�H�D�VHJXUDQoD�GD�FRQWUDWDomR��UHVJXDUGDGRV�RV�LQWHUHVVHV�
GD�$GPLQLVWUDomR���

$� DSUHVHQWDomR� GH� IOX[R� GH� FDL[D� H� QRWDV� H[SOLFDWLYDV�� QmR�
UHSUHVHQWD�DXWRPDWLFDPHQWH�D�LQFDSDFLGDGH�GH�R�OLFLWDQWH�SDUWLFLSDU�GR�FHUWDPH��

2� 0LQLVWpULR� GR� 3ODQHMDPHQWR�� 'HVHQYROYLPHQWR� H� *HVWmR�� QD�
,QVWUXomR� 1RUPDWLYD� Q�� ��������� H[SUHVVDPHQWH� GHILQLX� TXH�� FDVR� R� OLFLWDQWH�
DSUHVHQWH� ËQGLFH� GH� /LTXLGH]� LQIHULRU� D� ��� �XP��� OKH� p� IDFXOWDGD�� SDUD�
FRPSURYDomR�GD�TXDOLILFDomR�ILQDQFHLUD��D�DSUHVHQWDomR�GR�FDSLWDO�PtQLPR�RX�GR�
SDWULP{QLR�OtTXLGR�PtQLPR�DR�DWHQGLPHQWR�GR�FHUWDPH��

�$UW������2V�DWRV�FRQYRFDWyULRV�GHYHP�FRQWHU�FOiXVXODV�TXH�DVVHJXUHP�
R� FXPSULPHQWR� GDV� GLVSRVLo}HV� FRQWLGDV� QHVWD� QRUPD�� EHP� FRPR� DV�



<Kt�>��E'�E,�Z/���D�/�Ed�>��/Z�>/�D��
ZƵĂ��ĕŽƌĞƐ͕�ϳϵ�ʹ�ƐĂůĂ�ϱϬϲ�͛͘͘�WŽƌƚŽ��ůĞŐƌĞͬZ^�

&ŽŶĞ͗�ϱϭ�ϯϯϬϳ͘ϲϳϲϲ�Ğ�ϱϭ�ϵϴϭϰϲ͘ϴϵϭϬ�
�ŵĂŝů͗�ĨĞůŝƉĞΛŬŽǁĂů͘ĞĐŽ͘ďƌ�

GHVFULWDV� QRV� LQFLVRV� VHJXLQWHV�� GH� PRGR� D� H[SOLFLWDU� TXH�� 9� ±� D�
FRPSURYDomR� GD� VLWXDomR� ILQDQFHLUD� GD� HPSUHVD� VHUi� FRQVWDWDGD�
PHGLDQWH� REWHQomR� GH� tQGLFHV� GH� /LTXLGH]� *HUDO� �/*��� 6ROYrQFLD�
*HUDO� �6*�� H� /LTXLGH]� &RUUHQWH� �/&��� UHVXOWDQWHV� GD� DSOLFDomR� GDV�
IyUPXODV��������9�±�D�FRPSURYDomR�GD�VLWXDomR�ILQDQFHLUD�GD�HPSUHVD�
VHUi� FRQVWDWDGD� PHGLDQWH� REWHQomR� GH� tQGLFHV� GH� /LTXLGH]� *HUDO�
�/*���6ROYrQFLD�*HUDO��6*��H�/LTXLGH]�&RUUHQWH��/&���UHVXOWDQWHV�GD�
DSOLFDomR�GDV�IyUPXODV���������

$UW�� ����2� LQVWUXPHQWR� FRQYRFDWyULR� GHYHUi� SUHYHU�� WDPEpP�� TXH� DV�
HPSUHVDV� TXH� DSUHVHQWDUHP� UHVXOWDGR� LJXDO� RX�PHQRU� TXH� ��� �XP���
HP�TXDOTXHU�GRV�tQGLFHV�UHIHULGRV�QR�LQFLVR�9�GR�DUW�����GHVWD�QRUPD��
TXDQGR� GD� KDELOLWDomR�� GHYHUmR� FRPSURYDU�� FRQVLGHUDGRV� RV� ULVFRV�
SDUD� D� $GPLQLVWUDomR�� H�� D� FULWpULR� GD� DXWRULGDGH� FRPSHWHQWH�� R�
FDSLWDO�PtQLPR�RX�R�SDWULP{QLR�OtTXLGR�PtQLPR��QD�IRUPD�GRV�������H�
���� GR� DUW�� ��� GD� /HL� Q�� ������� GH� ������ FRPR� H[LJrQFLD� SDUD� VXD�
KDELOLWDomR��SRGHQGR��DLQGD��VHU� VROLFLWDGD�SUHVWDomR�GH�JDUDQWLD�QD�
IRUPD� GR� ���� GR� DUW�� ��� GR� UHIHULGR� GLSORPD� OHJDO�� SDUD� ILQV� GH�
FRQWUDWDomR��

$�SUHYLVmR�EXVFD�JDUDQWLU�MXVWDPHQWH�D�DPSOLDomR�GD�GLVSXWD�HQWUH�
WRGRV� RV� OLFLWDQWHV� FDSD]HV� GH� JDUDQWLU� R� FXPSULPHQWR� GD� REULJDomR� H�� SRU�
FRQVHTXrQFLD�� D� VHOHomR� GD� SURSRVWD� PDLV� YDQWDMRVD� j� $GPLQLVWUDomR�� SULQFtSLR�
TXH�GHYH�QRUWHDU�DV�OLFLWDo}HV���

$� /HL� )HGHUDO� Q�� ����������� SUHYr� TXH�� SDUD� D� KDELOLWDomR� QD�
OLFLWDomR�� H[LJLU�VH�i� GRV� LQWHUHVVDGRV� GRFXPHQWDomR� UHODWLYD� j� TXDOLILFDomR�
HFRQ{PLFR� ILQDQFHLUD�� FRP� R� REMHWLYR� GH� DIHULU� D� FDSDFLGDGH� GR� OLFLWDQWH� GH�
H[HFXWDU�RV�FRPSURPLVVRV�TXH�SRU�YHQWXUD�OKH�VHUmR�DGMXGLFDGRV��QD�KLSyWHVH�GH�
YHQFLPHQWR�GR�FHUWDPH���

1R� DUW�� ���� GHWDOKD�VH� D� GRFXPHQWDomR� H[LJtYHO� SDUD� ILQV� GH�
TXDOLILFDomR�HFRQ{PLFR�ILQDQFHLUD��'HVWDFD�VH���

$UW�� ���� $� GRFXPHQWDomR� UHODWLYD� j� TXDOLILFDomR� HFRQ{PLFR�
ILQDQFHLUD�OLPLWDU�VH�i�D��
����� $� H[LJrQFLD� GH� tQGLFHV� OLPLWDU�VH�i� j� GHPRQVWUDomR� GD�
FDSDFLGDGH� ILQDQFHLUD�GR� OLFLWDQWH�FRP�YLVWDV�DRV� FRPSURPLVVRV�TXH�
WHUi� TXH� DVVXPLU� FDVR� OKH� VHMD� DGMXGLFDGR� R� FRQWUDWR�� YHGDGD� D�
H[LJrQFLD� GH� YDORUHV� PtQLPRV� GH� IDWXUDPHQWR� DQWHULRU�� tQGLFHV� GH�
UHQWDELOLGDGH�RX�OXFUDWLYLGDGH���
�����$�$GPLQLVWUDomR��QDV�FRPSUDV�SDUD�HQWUHJD�IXWXUD�H�QD�H[HFXomR�
GH�REUDV�H�VHUYLoRV��SRGHUi�HVWDEHOHFHU��QR�LQVWUXPHQWR�FRQYRFDWyULR�
GD�OLFLWDomR��D�H[LJrQFLD�GH�FDSLWDO�PtQLPR�RX�GH�SDWULP{QLR�OtTXLGR�
PtQLPR��RX�DLQGD�DV�JDUDQWLDV�SUHYLVWDV�QR�����GR�DUW�����GHVWD�/HL��
FRPR� GDGR� REMHWLYR� GH� FRPSURYDomR� GD� TXDOLILFDomR� HFRQ{PLFR�
ILQDQFHLUD�GRV�OLFLWDQWHV�H�SDUD�HIHLWR�GH�JDUDQWLD�DR�DGLPSOHPHQWR�GR�
FRQWUDWR� D� VHU� XOWHULRUPHQWH� FHOHEUDGR�� �����2� FDSLWDO�PtQLPR� RX� R�
YDORU�GR�SDWULP{QLR�OtTXLGR�D�TXH�VH�UHIHUH�R�SDUiJUDIR�DQWHULRU�QmR�
SRGHUi� H[FHGHU� D� ���� �GH]� SRU� FHQWR�� GR� YDORU� HVWLPDGR� GD�
FRQWUDWDomR�� GHYHQGR� D� FRPSURYDomR� VHU� IHLWD� UHODWLYDPHQWH� j� GDWD�
GD�DSUHVHQWDomR�GD�SURSRVWD��QD�IRUPD�GD�OHL��DGPLWLGD�D�DWXDOL]DomR�
SDUD�HVWD�GDWD�DWUDYpV�GH�tQGLFHV�RILFLDLV��
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9HMD� TXH� R� TXH� D�/HL� SUHWHQGH�JDUDQWLU� p� D� FDSDFLGDGH� ILQDQFHLUD�
VXILFLHQWH� GR� OLFLWDQWH� SDUD� FXPSULU� FRP� RV� FRPSURPLVVRV� TXH� VHUmR� DVVXPLGRV�
FDVR�VHMD�YHQFHGRU�GD�OLFLWDomR��

$� ,QVWUXomR� 1RUPDWLYD� Q�� ��������� HP� LQWHUSUHWDomR� GD� /HL��
H[SUHVVDPHQWH� GHFODUD� TXH� D� DSUHVHQWDomR� GR� ËQGLFH� GH� /LTXLGH]� QmR� GHYH� VHU�
HQWHQGLGD� LVRODGDPHQWH�� FRPR� ~QLFR� SDUkPHWUR� JDUDQWLGRU� GD� FDSDFLGDGH�
ILQDQFHLUD�GH�SRWHQFLDLV�IRUQHFHGRUHV�GD�$GPLQLVWUDomR��

1HVWD�OLQKD�D�H[LJrQFLD�GH�IOX[R�GH�FDL[D�H�QRWDV�H[SOLFDWLYDV��SDUD�
DV� HPSUHVDV� GR� 6LPSOHV� 1DFLRQDO� TXH� HP� PDLRULD� WHP� D� FRQWDELOLGDGH�
VLPSOLILFDGD��QmR�FRQGL]�FRP�D�UHDOLGDGH�SDUD�ILQV�GD�SURFXUD�GD�PHOKRU�SURSRVWD�
SDUD�D�DGPLQLVWUDomR��

9HMD�� D� HPSUHVD� WHP� RV� OLYURV� ILVFDLV�� R� EDODQoR� TXH� SRU� VL� Vy�
FRQWHPSOD� GR� TXH� GLVS}H� D� /HL� ��������� H� DV� GLUHWUL]� GR� 0LQLVWpULR� GR�
3ODQHMDPHQWR��'HVHQYROYLPHQWR�H�*HVWmR��

1HVWD�OLQKD�DYDOLDomR�GD�FDSDFLGDGH�GH�XPD�HPSUHVD�GHYH�SHUPHDU�
RXWURV� IDWRUHV� TXH�� LPSDFWDP� GLUHWDPHQWH� QD� FDSDFLGDGH� GH� DGLPSOLU� VXDV�
REULJDo}HV� �HFRQ{PLFR�ILQDQFHLUD� H� WpFQLFD��� VXD� HVWUXWXUD�� SHVVRDO�� FRQWUDWRV�
DQWHULRUHV� �DWHVWDGRV�GH�FDSDFLGDGH�WpFQLFD���GHPRQVWUDomR�GH�UHVXOWDGRV��FDSLWDO�
VRFLDO��SDWULP{QLR�OtTXLGR��

2�7ULEXQDO�GH�&RQWDV�GD�8QLmR�PDQLIHVWRX�VH� VREUH�R� WHPD��'HFLVmR�
���������±�3OHQiULR�
7UDWD�VH� GH� SURFHVVR� GH� DFRPSDQKDPHQWR� GD� FRQFHVVmR� GR�
$SURYHLWDPHQWR�+LGUHOpWULFR� GH� &DPSRV� 1RYRV�� ORFDOL]DGR� QR� (VWDGR�
GH�6DQWD�&DWDULQD���
��� 3DUD� SRVVLELOLWDU� D� UHDOL]DomR� GH� DQiOLVHV� YiOLGDV� GD� VLWXDomR�
ILQDQFHLUD�GH�XPD�HPSUHVD��GHYH�VH�FRPSDUDU�RV�VHXV�tQGLFHV�FRP�RV�GH�
RXWUDV�HPSUHVDV�GR�PHVPR�VHWRU��1HVVH�VHQWLGR��0DWDUD]]R��2S��&LW���S��
����� DILUPRX� TXH�� µ$� DYDOLDomR� GH� XP� tQGLFH� H� D� VXD� FRQFHLWXDomR�
FRPR�yWLPR��ERP��VDWLVIDWyULR��UD]RiYHO�RX�GHILFLHQWH�Vy�SRGH�VHU� IHLWD�
DWUDYpV�GD�FRPSDUDomR�FRP�SDGU}HV��1mR�H[LVWH�R�ERP�RX�R�GHILFLHQWH�
HP�VHQWLGR�DEVROXWR����$VVLP��p�SUHFLVR�GHILQLU�XP�FRQMXQWR��XQLYHUVR��H��
HP� VHJXLGD�� FRPSDUDU� XP� HOHPHQWR� FRP� RV� GHPDLV� GR� FRQMXQWR� SDUD�
DWULEXLU�OKH�GHWHUPLQDGD�TXDOLILFDomR>���@�

1HVWH� VHQWLGR�� D� H[LJrQFLD�GH�)OX[R� GH� FDL[D� H� QRWDV� H[SOLFDWLYDV�
GDV� HPSUHVDV� GR� 6LPSOHV� 1DFLRQDO� TXH� HP� PDLRULD� WHP� D� FRQWDELOLGDGH�
VLPSOLILFDGD�QRV�WHUPRV�GD�/HL������GHVWRD�GD�DPSOD�FRQFRUUrQFLD�TXH�GHYH�SDXWDU�
D�DGPLQLVWUDomR�SDUD�EXVFDU�D�SURSRVWD�PDLV�YDQWDMRVD��
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,9� '$� (;,*Ç1&,$� '(61(&(66È5,$� $2� $7,1*,0(172� '$�
),1$/,'$'(�$'0,1,675$7,9$�

1mR� GHIHQGHPRV� D� QmR� XWLOL]DomR� SRU� SDUWH� GD� $GPLQLVWUDomR� GH�
FULWpULRV� UHVWULWLYRV�� SRUpP� QmR� DFDWDPRV� D� DGRomR� GH� FULWpULRV� TXH� QmR� VH�
MXVWLILTXHP�SDUD�R�DWHQGLPHQWR�GD�ILQDOLGDGH�S~EOLFD��

2�REMHWR�D�VHU�FRQWUDWDGR�p�FODUR��H�GLVSRVWR�QR�HGLWDO��

&RQWUDWDomR�GH�HPSUHVD�SDUD�UHFROKLPHQWR��WUDQVSRUWH�H�GHVWLQDomR�
ILQDO�GH�UHVtGXRV�LQHUWHV��

7RGDV�DV�H[LJrQFLDV�IHLWDV�QR�DWR�FRQYRFDWyULR�GHYHP�WHU�XP�~QLFR�
ILP��TXDO�VHMD�R�GH�SRVVLELOLWDU�D�DTXLVLomR�PDLV�YDQWDMRVD�SDUD�D�$GPLQLVWUDomR��
2FRUUH�TXH��FRPR�GHPRQVWUDUHPRV�D�VHJXLU��QR�FDVR�HP�DSUHFLDomR�D�FRPEDWLGD�
H[LJrQFLD�QmR�VH�MXVWLILFD��

e�LQHTXtYRFD�D�OLomR�GR�PHVWUH�0DUoDO�-XVWHQ�)LOKR��

����$�LQFRPSDWLELOLGDGH�SRGHUi�GHULYDU�GH�D�UHVWULomR�VHU�H[FHVVLYD�RX�
GHVSURSRUFLRQDGD� jV� QHFHVVLGDGHV� GD� $GPLQLVWUDomR�� 3RGHUi��
WDPEpP�GHFRUUHU�GD�LQDGHTXDomR�HQWUH�D�H[LJrQFLD�H�DV�QHFHVVLGDGHV�
GD�$GPLQLVWUDomR��
2� DWR� FRQYRFDWyULR� WHP� GH� HVWDEHOHFHU� DV� UHJUDV� QHFHVViULDV� SDUD�
VHOHomR� GD� SURSRVWD� YDQWDMRVD�� 6H� HVVDV� H[LJrQFLDV� VHUmR� RX� QmR�
ULJRURVDV�� LVVR� GHSHQGHUi� GR� WLSR� GH� SUHVWDomR� TXH� R� SDUWLFXODU�
GHYHUi� DVVXPLU�� 5HVSHLWDGDV� DV� H[LJrQFLDV� QHFHVViULDV� SDUD�
DVVHJXUDU� D� VHOHomR� GD� SURSRVWD� PDLV� YDQWDMRVD�� VHUmR� LQYiOLGDV�
WRGDV� DV� FOiXVXODV� TXH�� DLQGD� LQGLUHWDPHQWH�� SUHMXGLTXHP� R� FDUiWHU�
³FRPSHWLWLYR´�GD�OLFLWDomR��

&RQILJXUD�VH� FRP� FODUH]D� QR� FDVR� HP� WHOD� TXH� D� LQVHUomR� GH� WDO�
H[LJrQFLD� QR� (GLWDO� p� WRWDOPHQWH� GHVQHFHVViULD� SDUD� D� ILQDOLGDGH� TXH� D�
$GPLQLVWUDomR�DOPHMD��WHQGR�FRPR�~QLFD�FRQVHTXrQFLD�R�DIDVWDPHQWR�GD�PDLRULD�
GRV�IRUQHFHGRUHV�GR�FHUWDPH��R�TXH�VRPHQWH�WUDUi�SUHMXt]RV�D�$GPLQLVWUDomR��

2FRUUH�TXH�R�IOX[R�GH�FDL[D�H�QRWDV�H[SOLFDWLYDV�GH�HPSUHVDV�TXH�
WHP� D� FRQWDELOLGDGH� VLPSOLILFD� QRV� WHUPRV� GD� OHL� ���� QmR� FRQVLVWH� D� TXDOLGDGH�
SHUWLQHQWH� jV� HPSUHVDV� TXH� SDUWLFLSDP� GH� OLFLWDomR�� (QYROYH� D� FRPSURYDomR� GH�
TXH�D�HPSUHVD��FRPR�XQLGDGH�MXUtGLFD�H�HFRQ{PLFD��SDUWLFLSDUD�DQWHULRUPHQWH�GH�
FRQWUDWR� FXMR� REMHWR� HUD� VLPLODU� DR� SUHYLVWR� SDUD� D� FRQWUDWDomR� DOPHMDGD� SHOD�
$GPLQLVWUDomR�3~EOLFD��

$� $GPLQLVWUDomR� DSHQDV� HVWi� DXWRUL]DGD� D� HVWDEHOHFHU� H[LJrQFLDV�
DSWDV� D� HYLGHQFLDU� D� H[HFXomR� DQWHULRU� GH� REMHWR� VLPLODU�� 9DOH� GL]HU� VHTXH� VH�
DXWRUL]D�H[LJrQFLD�GH�REMHWR�LGrQWLFR��
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9� '$�,/(*$/,'$'(�

'H� DFRUGR� FRP� R� �� ���� LQFLVR� ,�� GR� DUW�� ��� GD� /HL� Q�� ���������� p�
YHGDGR�DRV�DJHQWHV�S~EOLFRV��

³,� �� DGPLWLU�� SUHYHU�� LQFOXLU� RX� WROHUDU�� QRV� DWRV� GH� FRQYRFDomR��
FOiXVXODV� RX� FRQGLo}HV� TXH� FRPSURPHWDP�� UHVWULQMDP�RX� IUXVWUHP�R�
VHX� FDUiWHU� FRPSHWLWLYR�H�HVWDEHOHoDP�SUHIHUrQFLDV�RX�GLVWLQo}HV�HP�
UD]mR� GD� QDWXUDOLGDGH�� GD� VHGH� RX� GRPLFtOLR� GRV� OLFLWDQWHV� RX� GH�
TXDOTXHU� RXWUD� FLUFXQVWkQFLD� LPSHUWLQHQWH� RX� LUUHOHYDQWH� SDUD� R�
HVSHFtILFR�REMHWR�GR�FRQWUDWR�´�

2UD��QD�PHGLGD�HP�TXH�R�(GLWDO�LPSHGH�D�SDUWLFLSDomR�GH�HPSUHVDV�
TXH� QmR� FRPSURYHP� FDSDFLGDGH� ILQDQFHLUD� DWUDYpV� GR� IOX[R� GH� FDL[D� H� QRWDV�
H[SOLFDWLYDV�� QmR� UHVWD� G~YLGD� TXH� GR� DWR� GH� FRQYRFDomR� FRQVWD� FOiXVXOD�
PDQLIHVWDPHQWH� FRPSURPHWHGRUD� RX� UHVWULWLYD� GR� FDUiWHU� FRPSHWLWLYR� TXH� GHYH�
SUHVLGLU�WRGD�H�TXDOTXHU�OLFLWDomR��

&RPR� VH� QmR� EDVWDVVH�� R� LWHP� HP� HStJUDIH� IHUH� LJXDOPHQWH� R�
SULQFtSLR�GD�LVRQRPLD�FRQVDJUDGR�QR�LQF��,��GR�DUW������GD�&RQVWLWXLomR�)HGHUDO�GH�
������

$V� H[LJrQFLDV� FRQWLGDV� HP� HGLWDLV� GH� OLFLWDomR� GHYHP� VHU�
LVRQ{PLFDV��JDUDQWLQGR�D�SDUWLFLSDomR�GH�WRGDV�DV�HPSUHVDV�TXH�WHP�UHDO�FRQGLomR�
GH�IRUQHFLPHQWR��H�VHUHP�UD]RiYHLV�H�SURSRUFLRQDLV�DR�REMHWR�OLFLWDGR��

9HULILFDPRV� DEDL[R� R� TXH� Mi� GHFLGLX� D� ���� &kPDUD� GH� 'LUHLWR�
3~EOLFR�GR�7ULEXQDO�GH�-XVWLoD�GH�6mR�3DXOR��

³([LJrQFLDV� UHVWULWLYDV� IHUHP� R� IXQGDPHQWDO� SULQFtSLR� GD� LJXDOGDGH�
HQWUH�RV� OLFLWDQWHV�� TXH� LPSHGH�GLVFULPLQDomR�HQWUH�RV�SDUWLFLSDQWHV��
DWUDYpV�GH�FOiXVXODV�TXH�IDYRUHoDP�XQV�HP�GHWULPHQWR�GH�RXWURV��H�R�
UHTXLVLWR� SHFXOLDU� GD� FRQFRUUrQFLD�� D� XQLYHUVDOLGDGH�� TXH� VH�
FDUDFWHUL]D�SHOD�PDLRU�DPSOLWXGH�SRVVtYHO�(VWD�&�&kPDUD��QD�$S������
���������5HO��'HV��3LUHV�GH�$UD~MR��YRWR���������IL[RX��$�QHFHVVLGDGH�
GD� OLFLWDomR� GHFRUUH� GR� SULQFtSLR� GD� LVRQRPLD�� OLPLWDQGR� R�
FRPSRUWDPHQWR�GD�$GPLQLVWUDomR�3~EOLFD��R�TXH�VLJQLILFD�GL]HU�TXH�D�
$GPLQLVWUDomR�3~EOLFD�QmR�SRGH�GDU�WUDWDPHQWR�GLIHUHQFLDGR�D�TXHP�
TXHU�TXH�VHMD��VDOYR�DV�UD]}HV�HVSHFLDLV�DXWRUL]DUHP�D�GLVFULPLQDomR��
FDEHQGR� DR� $GPLQLVWUDGRU� 3~EOLFR� R� GHYHU� MXUtGLFR� GH� WUDWDU�
LJXDOPHQWH�D� WRGRV� RV�DGPLQLVWUDGRV� H� RIHUHFHU� OKHV� D� SRVVLELOLGDGH�
GH�TXH�YHQKDP�D�FRQWUDWDU�FRP�HOH�'HYH��SHOR�PHQRV��SRVVLELOLWDU�D�
DSUHVHQWDomR� GH� SURSRVWDV�� QmR� SRGHQGR�� GH� DQWHPmR�� HOLPLQDU�
TXDOTXHU�SRVVtYHO�OLFLWDQWH���(�QD�$S��������������R�PHVPR�HPLQHQWH�
5HODWRU�� YRWR��������� FROHWRX� �'H�RXWUR� ODGR��D� UHIHULGD� H[LJrQFLD� ��
LWHP�������GR�HGLWDO�±�UHVWULQJLX�R�Q~PHUR�GH�SDUWLFLSDQWHV�DSHQDV�D�
WUrV�� 2UD�� QHVWH� VHQWLGR�� 
$� ILQDOLGDGH� GD� FRQFRUUrQFLD� S~EOLFD� ��
OLFLWDomR�p�SUHFLVDPHQWH�D�GH��PHGLDQWH�SXEOLFLGDGH�DGHTXDGD��OLPLWDU�
R�DUEtWULR��UHVWULQJLU�R�kPELWR�GDV�RSo}HV��FHUFHDU�D�OLYUH�HVFROKD�GRV�
FDQGLGDWRV�� WRUQDU� REMHWLYRV� RV� UHTXLVLWRV� GDV� SURSRVWDV� D� ILP� GH�
LPSHGLU� VROXo}HV� SHVVRDLV� H� TXH� QmR� VHMDP� LQVSLUDGDV� QR� LQWHUHVVH�
S~EOLFR
�� &RQIURQWH�VH�� DLQGD�� WUHFKR� GH� DFyUGmR� GR� (� 7ULEXQDO� GH�
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-XVWLoD�GR�5LR�*UDQGH�GR�6XO�� WUDQVFULWR�GH�SDUHFHU�GR�3URI�$GLOVRQ�
GH� $EUHX� 'DOODUL�� PHQFLRQDGR� HP� FDVR� DQiORJR�� Mi� MXOJDGR�� GHVWD�
PHVPD�UHODWRULD��
9LVD�D�FRQFRUUrQFLD�S~EOLFD�D�ID]HU�FRP�TXH�PDLRU�
Q~PHUR� GH� OLFLWDQWHV� VH� KDELOLWHP� SDUD� R� REMHWLYR� GH� IDFLOLWDU� DRV�
yUJmRV�S~EOLFRV�D�REWHQomR�GH�FRLVDV�H�VHUYLoRV�PDLV�FRQYHQLHQWHV�D�
VHXV� LQWHUHVVHV�� (P� UD]mR� GHVVH� HVFRSR�� H[LJrQFLDV� GHPDVLDGDV� H�
ULJRULVPRV� LQFRQVHQWDQHRV� FRP� D� ERD� H[HJHVH� GD� OHL� GHYHP� VHU�
DUUHGDGRV� 1mR� GHYH� KDYHU� QRV� WUDEDOKRV� QHQKXP� ULJRULVPR� H� QD�
SULPHLUD� IDVH� GD� KDELOLWDomR� GHYH� WHU� DEVROXWD� VLQJHOH]D� R�
SURFHGLPHQWR� OLFLWDWyULR�
´� �7-63�� ���� &kPDUD� GH� 'LUHLWR� 3~EOLFR��
$SHODomR�&tYHO� ����������������5HO�� R�'HV�� )5$1&,6&2�9,&(17(�
5266,��YRWR�������M���������������

$V�H[LJrQFLDV�GHYHP�VHU�SDXWDGDV�SHOD�LPSHVVRDOLGDGH��JDUDQWLQGR�
DVVLP� D� SDUWLFLSDomR� GH� WRGRV� RV� LQWHUHVVDGRV� HP� Sp� GH� LJXDOGDGH��

0DULD� 6\OYLD� =DQHOOD� 'L� 3LHWUR� HQVLQD� TXH� ³2� SULQFtSLR� GD�
LPSHVVRDOLGDGH�� DSDUHFH�� QD� OLFLWDomR�� LQWLPDPHQWH� OLJDGR� DRV� SULQFtSLRV� GD�
LVRQRPLD� H� GR� MXOJDPHQWR� REMHWLYR�� WRGRV� RV� OLFLWDQWHV� GHYHP� VHU� WUDWDGRV�
LJXDOPHQWH�� HP� WHUPRV� GH� GLUHLWRV� H� REULJDo}HV�� GHYHQGR� D� $GPLQLVWUDomR�� HP�
VXDV�GHFLV}HV��SDXWDU�VH�SRU�FULWpULRV�REMHWLYRV���´��

2� $GPLQLVWUDGRU� GHYH� HYLWDU� TXDOTXHU� H[LJrQFLD� LUUHOHYDQWH� H�
GHVWLWXtGD� GH� LQWHUHVVH� S~EOLFR�� TXH� UHVWULQMD� D� FRPSHWLomR�� 3URFHGLPHQWR� GHVVD�
QDWXUH]D�YLROD�R�SULQFtSLR�GD�FRPSHWLWLYLGDGH��

'HVVD�IRUPD��GHYHP�VHU�UHVSHLWDGDV�DV�FRQGLo}HV�SDUD�SDUWLFLSDomR�
GD� OLFLWDomR�� 6mR� LQYiOLGDV� DV� FRQGLo}HV� QmR� QHFHVViULDV�� &RQIRUPH� GHVFUHYH�
0DUoDO� -XVWHQ� )LOKR� ±� &RPHQWiULRV� j� /HL� GH� /LFLWDomR� H� &RQWUDWRV�
$GPLQLVWUDWLYRV��SiJ�������

6mR� LQYiOLGDV�� SULPHLUDPHQWH�� DV� FRQGLo}HV� QmR� QHFHVViULDV�� ,VVR� VH�
SDVVD� QDTXHOHV� FDVRV� GH� H[LJrQFLDV� TXH� XOWUDSDVVDP� RV� UHTXLVLWRV�
PtQLPRV� H[LJtYHLV� GR� LQWHUHVVDGR� HP� IRUPXODU� XPD� SURSRVWD��
&DUDFWHUL]D�VH� R� H[FHVVR�� SURYRFDQGR� D� H[FOXVmR� GH� SHVVRDV� TXH�
SRGHULDP�H[HFXWDU�VDWLVIDWRULDPHQWH�R�REMHWR�OLFLWDGR���
������
6mR�LQYiOLGDV��WDPEpP��DV�FRQGLo}HV�QmR�DGHTXDGDV��R�TXH�VH�YHULILFD�
TXDQWR� j� H[LJrQFLD� TXH� QmR� VH� UHODFLRQH� FRP� R� 2%-(72� '$�
/,&,7$d­2�� 1HVVD� KLSyWHVH�� Ki� H[LJrQFLDV� LPSHUWLQHQWHV� RX�
GHIHLWXRVDV��SRLV�D�FRPSURYDomR�GH�VHX�SUHHQFKLPHQWR�QmR�DFDUUHWD�
SUHVXQomR� GH� TXH� R� VXMHLWR� HVWDULD� KDELOLWDGR� D� H[HFXWDU�
VDWLVIDWRULDPHQWH�R�FRQWUDWR���
�������

)LFD� FODUR� TXH� D� H[LJrQFLD� H[SUHVVD� GH� DSUHVHQWDomR� GH� IOX[R� GH�
FDL[D�H�QRWD�H[SOLFDWLYDV�GH�HPSUHVDV�TXH�WHP�D�FRQWDELOLGDGH�VLPSOLILFDGD�UHVWD�
FRPSOHWDPHQWH�LQFRQVWLWXFLRQDO��Mi�TXH�D�VXD�YLQFXODomR�QmR�ID]�SDUWH��HP�VL��RX�
PHOKRU�� QmR� ID]� SDUWH� GR� WHUPR� GH� UHIHUrQFLD�� GD� PHWRGRORJLD�� GD� DQiOLVH� GH�
VLVWHPDV�D�VHU�HIHWXDGD���
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6HQGR� DVVLP�� UHVWD� LOHJDO� H[LJLU� TXH� DV� OLFLWDQWHV� SRVVXDP�
FRQWDELOLGDGH�FRPSOHWD��HVVD�UHVWULomR�p�LQDSOLFiYHO�DR�SURFHGLPHQWR�OLFLWDWyULR���

$�WtWXOR�GH�GHPRQVWUDomR�GD�LUUHJXODULGDGH�DTXL�DSRQWDGD��FLWDPRV�
DEDL[R�GHFLV}HV� HPDQDGDV�SHORV�7ULEXQDLV� ILVFDOL]DGRUHV�GDV� OLFLWDo}HV�S~EOLFDV��
FRQVWDQWHV� QR� 9DGH�0pFXP� GH� /LFLWDo}HV� H� &RQWUDWRV�� GR� H[�&RQVHOKHLUR� GR�
7ULEXQDO� GH� &RQWDV� GR� ')�� SURIHVVRU� -RUJH� 8OLVVHV� -DFRE\� )HUQDQGHV�� ��� HG��
(GLWRUD�)yUXP��%HOR�+RUL]RQWH��������

)RQWH��7&8��3URFHVVR�Q��7&���������������'HFLVmR�Q�����������±�
3OHQiULR��
³7&8� GHWHUPLQRX�� ³���� FRP� IXQGDPHQWR� QR� DUW�� ����� LQFLVR� ,,�� GR�
5HJLPH� ,QWHUQR� GR� 7&8�� TXH�� QRV� IXWXURV� HGLWDLV� GH� OLFLWDomR�� Vy�
LQFOXD� H[LJrQFLDV� GH� TXDOLILFDomR� WpFQLFD� H� HFRQ{PLFD� TXH� VHMDP�
LQGLVSHQViYHLV�DR�FXPSULPHQWR�GDV�REULJDo}HV��FRQIRUPH�GLVSRVWR�QR�
DUW�� ���� LQFLVR� ;;,�� GD� &RQVWLWXLomR� )HGHUDO� H� QR� DUW�� ���� SDU�� ����
LQFLVR�,��GD�/HL�Q�����������´��S�������

)RQWH��7-�0$�����&kPDUD�&LYLO��52�Q�����������'-����VHW�������
³7-0$�GHFLGLX��´$� LQVHUomR�� QR� HGLWDO� GH� FRQFRUUrQFLD� S~EOLFD�� GH�
H[LJrQFLDV�QmR�FRQWHPSODGDV�QD�/HL�GH�/LFLWDo}HV�FRPR�QHFHVViULDV�j�
VHJXUDQoD� H� j� ERD� H[HFXomR� GR� SURMHWR�� FRP�PDQLIHVWR� SUHMXt]R� QR�
FDUiWHU� GH� FRPSHWLWLYLGDGH� GH� TXH� VH� UHYHVWH� R� SURFHVVR� OLFLWDWyULR��
FRQVWLWXL� RIHQVD� D� GLUHLWR� OtTXLGR� H� FHUWR� GR� FRQFRUUHQWH� DVVLP�
H[FOXtGR� GR� FHUWDPH�� SDVVtYHO� GH� FRUUHomR� SHOD� YLD� GR�PDQGDGR� GH�
VHJXUDQoD�� 5HPHVVD� FRQKHFLGD�� FRQILUPDQGR�VH� D� VHQWHQoD�
UHH[DPLQDGD�´��S�������

)RQWH�� 7&8�� 3URFHVVR� Q�� ���������������� $FyUGmR� Q�� �����������
3OHQiULR��

³7&8�GHFLGLX��³2�HGLWDO�GH�OLFLWDomR�QmR�GHYH�FRQWHU�TXDLVTXHU�
H[LJrQFLDV�TXH�VHMDP�LPSHUWLQHQWHV�RX�LUUHOHYDQWHV�SDUD�R�HVSHFtILFR�
REMHWR�D�VHU�OLFLWDGR��SRU�FRQVWLWXtUHP�UHVWULomR�DR�FDUiWHU�
FRPSHWLWLYR��QRV�WHUPRV�GR�DUW������SDU������GD�/HL���������´��S�������

2�IDWR�DSRQWDGR�IHUH�RV�SULQFtSLRV�GD�/HL�����������SRLV�FRQWHPSOD�
FODUDPHQWH� GHWHUPLQDGDV� HPSUHVDV�� H[FOXLQGR� DV� GHPDLV� GH� SDUWLFLSDU� GH� IRUPD�
FRPSHWLWLYD��

$�/HL��������GH����GH�MXQKR�GH�������HP�VHX�DUWLJR����HVWDEHOHFH��
LQ�YHUELV��TXH��

´$UW���R�$�OLFLWDomR�GHVWLQD�VH�D�JDUDQWLU�D�REVHUYkQFLD�GR�SULQFtSLR�
FRQVWLWXFLRQDO�GD� LVRQRPLD�H�D�VHOHFLRQDU�D�SURSRVWD�PDLV�YDQWDMRVD�
SDUD� D� $GPLQLVWUDomR� H� VHUi� SURFHVVDGD� H� MXOJDGD� HP� HVWULWD�
FRQIRUPLGDGH� FRP� RV� SULQFtSLRV� EiVLFRV� GD� OHJDOLGDGH�� GD�
LPSHVVRDOLGDGH�� GD� PRUDOLGDGH�� GD� LJXDOGDGH�� GD� SXEOLFLGDGH�� GD�
SURELGDGH� DGPLQLVWUDWLYD�� GD� YLQFXODomR� DR� LQVWUXPHQWR�
FRQYRFDWyULR��GR�MXOJDPHQWR�REMHWLYR�H�GRV�TXH�OKHV�VmR�FRUUHODWRV��´�
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$VVLP�� R� UHTXHULGR� QR� HGLWDO� FRQVWLWXL� FRQGLo}HV� GLVFULPLQDWyULDV��
H��SRUWDQWR��YHGDGDV�SHOD�QRUPD�GH�UHJrQFLD�GD�HVSpFLH��DTXHODV�TXH�VH�SUHVWHP�D�
�DGPLWLU�� SUHYHU�� LQFOXLU� RX� WROHUDU�� QRV� DWRV� GH� FRQYRFDomR�� FOiXVXODV� RX�
FRQGLo}HV�TXH�FRPSURPHWDP��UHVWULQMDP�RX�IUXVWUHP�R�VHX�FDUiWHU�FRPSHWLWLYR�H�
HVWDEHOHoDP� SUHIHUrQFLDV� RX� GLVWLQo}HV� HP� UD]mR� GD� QDWXUDOLGDGH�� GD� VHGH� RX�
GRPLFtOLR� GRV� OLFLWDQWHV� RX� GH� TXDOTXHU� RXWUD� FLUFXQVWkQFLD� LPSHUWLQHQWH� RX�
LUUHOHYDQWH� SDUD� R� HVSHFtILFR� REMHWR� GR� FRQWUDWR�� �DUW�� ���� �� ���� LQFLVR� ,�� GD�/HL�
�����������

9,� '2�3(','2�

(P� IDFH� GR� H[SRVWR�� UHTXHU�VH� VHMD� D� SUHVHQWH� ,038*1$d­2
MXOJDGD�SURFHGHQWH��FRP�HIHLWR�SDUD��

D� GHFODUDU�VH� QXOR� R� VXE� LWHP� GR� LWHP� DWDFDGR�� TXDO� VHMD� �����
48$/,),&$d­2� (&21Ð0,&2�),1$1&(,5$�� ����� GHPRQVWUDomR�
GRV�IOX[RV�GH�FDL[D�GR�SHUtRGR�H�QRWDV�H[SOLFDWLYDV���

E� GHWHUPLQDU�VH� D� UHSXEOLFDomR� GR� (GLWDO�� HVFRLPDGR� GR� YtFLR� DSRQWDGR��
UHDEULQGR�VH�R�SUD]R�LQLFLDOPHQWH�SUHYLVWR�QD�/HL�DSOLFiYHO��

F� FDVR�DVVLP�QmR�HQWHQGD�HVWD�&RPLVVmR��TXH�HQWmR�UHPHWD�D�SUHVHQWH�SDUD�
$XWRULGDGH� FRPSHWHQWH� SDUD� TXH�� WRPDQGR� FRQKHFLPHQWR� GRV� WHUPRV�
GLVSRVWRV�DTXL��DOWHUH�R�HGLWDO�QRV�PROGHV�UHTXHULGRV��

1HVWHV�7HUPRV��SHGH�H�HVSHUD�GHIHULPHQWR��

3RUWR�$OHJUH�����GH�PDLR�GH�������

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

)HOLSH�.RZDO�

(QJ��4XtPLFR�H�6yFLR�3URSULHWiULR�

.2:$/�(1*(1+$5,$�$0%,(17$/�(,5(/,�0(�

&13-�������������������


