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0,1,67e5,2 3Ò%/,&2 )('(5$/
352&85$'25,$ '$ 5(3Ò%/,&$ (0 521'Ð1,$

33� ������������������������

Ò1,&2�� 35�52������������

5(&20(1'$d­2��������03)�35�52�*$%35'&

2�0,1,67e5,2 3Ò%/,&2 )('(5$/�� SRU�PHLR� GR�3URFXUDGRU� GD�5HS~EOLFD�

VLJQDWiULR�� QR� UHJXODU� H[HUFtFLR� GH� VXDV� DWULEXLo}HV� LQVWLWXFLRQDLV�� FRP� EDVH� QRV� DUWLJRV�

����� ����� LQFLVRV� ,,� H� ,,,�� H� ����� FDSXW� H� �� ���� GD� &RQVWLWXLomR� )HGHUDO�� QRV� DUWLJRV� ����

LQFLVR� ,,,��DOtQHD�G� H����� LQFLVRV�9,,� DOtQHD�E��H�;;��GD�/HL�&RPSOHPHQWDU��������� EHP�

FRPR�FRP�IXQGDPHQWR�QR�GLVSRVWR�QD�/HL�)HGHUDO�������������H

&216,'(5$1'2�

��± TXH�FDEH�DR�0LQLVWpULR�3~EOLFR��FRPR�GHWHUPLQDGR�QR�DUW�������,,,��GD�&RQVWLWXLomR�GD�

5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO�GH�������DWXDU�QD�SURWHomR�H�GHIHVD�GRV�LQWHUHVVHV�VRFLDLV�

H�GLIXVRV�

��± VHU�DWULEXLomR�GR�0LQLVWpULR�3~EOLFR�)HGHUDO�SURPRYHU�R� ,QTXpULWR�&LYLO�H�D�$omR�&LYLO�

3~EOLFD�SDUD�D�SURWHomR�GR�SDWULP{QLR�S~EOLFR�H�VRFLDO�H�DLQGD� ³H[SHGLU� UHFRPHQGDo}HV��

YLVDQGR�j�PHOKRULD GRV�VHUYLoRV�S~EOLFRV�H�GH�UHOHYkQFLD�S~EOLFD��EHP�FRPR�DR�UHVSHLWR��

DRV� LQWHUHVVHV�� GLUHLWRV� H� EHQV� FXMD� GHIHVD� OKH� FDEH� SURPRYHU�� IL[DQGR� SUD]R� UD]RiYHO�

SDUD� D� DGRomR�GDV�SURYLGrQFLDV� FDEtYHLV´� �DUW�� ����� LQFLVR� ,,,�� GD�&RQVWLWXLomR�)HGHUDO� H�

DUW������LQFLVRV�9,,��DOtQHD�³E´��H�;;��GD�/HL�&RPSOHPHQWDU�Q����������

�� ± TXH� R� 0LQLVWpULR� 3~EOLFR� )HGHUDO� p� LQVWLWXLomR� SHUPDQHQWH�� HVVHQFLDO� j� IXQomR�

MXULVGLFLRQDO� GR� (VWDGR�� LQFXPELQGR�OKH� D� GHIHVD� GD� RUGHP� MXUtGLFD�� GR� UHJLPH�

GHPRFUiWLFR�H�GRV�LQWHUHVVHV�VRFLDLV�H�LQGLYLGXDLV�LQGLVSRQtYHLV�

35�52���������������
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��± TXH�VmR�IXQo}HV�LQVWLWXFLRQDLV�GR�0LQLVWpULR�3~EOLFR�)HGHUDO��GHQWUH�RXWUDV��]HODU�SHOR�

HIHWLYR� UHVSHLWR�DRV�GLUHLWRV�H� LQWHUHVVHV�VRFLDLV�H� LQGLYLGXDLV� LQGLVSRQtYHLV�DVVHJXUDGRV�

QD� &RQVWLWXLomR� GD� 5HS~EOLFD� GH� ������ SURPRYHQGR� SDUD� WDQWR�� H� VH� QHFHVViULR�� R�

,QTXpULWR�&LYLO�H�D�$omR�&LYLO�3~EOLFD��DUW�������,,,��GD�&DUWD�0DJQD�H�DUWLJR��R�� ,,,�� ³H´��GD�

/HL�&RPSOHPHQWDU�QR ���������

��± TXH�p� IXQomR� LQVWLWXFLRQDO�GR�0LQLVWpULR�3~EOLFR�GD�8QLmR�]HODU�SHOD�REVHUYkQFLD�GRV�

SULQFtSLRV� FRQVWLWXFLRQDLV� UHODWLYRV�j�HGXFDomR�� FRQIRUPH�SUHVFUHYH�R�DUWLJR����� LQFLVR� ,,��

DOtQHD� ³G´� H� LQFLVR� 9�� DOtQHD� ³D´�� GD� /HL� &RPSOHPHQWDU� Q�� ������� FRQVLGHUDQGR� TXH� VmR�

GLUHLWRV� VRFLDLV� D� HGXFDomR�� D� VD~GH�� R� WUDEDOKR�� D� PRUDGLD�� R� OD]HU�� D� VHJXUDQoD�� D�

SUHYLGrQFLD� VRFLDO�� D� SURWHomR� j� PDWHUQLGDGH� H� j� LQIkQFLD�� D� DVVLVWrQFLD� DRV�

GHVDPSDUDGRV��FRQVRDQWH�R�GLVSRVWR�QR�DUW�����GD�&RQVWLWXLomR�GD�5HS~EOLFD�GH������

��± TXH�D�HGXFDomR�p�GLUHLWR�GH�WRGRV�H�GHYHU�GR�(VWDGR�H�TXH�HVWH�GHYHU�VHUi�PLQLVWUDGR�

FRP� EDVH� QRV� SULQFtSLRV� GH� LJXDOGDGH� GH� FRQGLo}HV� SDUD� DFHVVR� H� SHUPDQrQFLD� QD�

HVFROD�� SOXUDOLVPR� GH� LGHLDV� H� GH� FRQFHSo}HV� SHGDJyJLFDV H� JUDWXLGDGH� GR� HQVLQR�

S~EOLFR�HP�HVWDEHOHFLPHQWRV�RILFLDLV��DUW�������,��,,,�H�,9�GD�&5�����

�� ± TXH� D� &RQVWLWXLomR� GD� 5HS~EOLFD� )HGHUDWLYD� GR� %UDVLO� UHJXODPHQWD� R� GLUHLWR� j�

(GXFDomR� QRV� DUWV�� ���� D� ����� VHQGR� GHILQLGD� D� UHVSRQVDELOLGDGH� HVWDWDO� H� GD� IDPtOLD�

TXDQWR�j�HGXFDomR�SDUD�R�H[HUFtFLR�GD�FLGDGDQLD�H�TXDOLILFDomR�GR� WUDEDOKR��QRV� WHUPRV�

GR�DUW�������LSVLV�OLWWHULV�

$UW�������$�HGXFDomR��GLUHLWR�GH� WRGRV�H�GHYHU�GR�(VWDGR�H�GD� IDPtOLD�� VHUi�

SURPRYLGD� H� LQFHQWLYDGD� FRP� D� FRODERUDomR� GD� VRFLHGDGH �� YLVDQGR� DR�

SOHQR�GHVHQYROYLPHQWR�GD�SHVVRD��VHX�SUHSDUR�SDUD�R�H[HUFtFLR�GD�FLGDGDQLD�

H�VXD�TXDOLILFDomR�SDUD�R�WUDEDOKR��JU LIR�QRVVR��

��± TXH�R�WH[WR�FRQVWLWXFLRQDO�HQFRQWUD�UHVSDOGR�H�LQVSLUDomR�QD�'HFODUDomR�8QLYHUVDO�GRV�

'LUHLWRV� GR� +RPHP�� TXH� SUHFRQL]D� D� HGXFDomR� FRPR� PHFDQLVPR� GH� SURPRomR� GRV�

GLUHLWRV�H�JDUDQWLDV�GD�SHVVRD�KXPDQD��HP�VHX�DUW��;;9,��

���7RGD�SHVVRD�WHP�GLUHLWR�j�LQVWUXomR��$�LQVWUXomR�VHUi�JUDWXLWD��SHOR�PHQRV�QRV�JUDXV�

HOHPHQWDUHV�H�IXQGDPHQWDLV��$�LQVWUXomR�HOHPHQWDU�VHUi�REULJDWyULD��$�LQVWUXomR�WpFQLFR�

SURILVVLRQDO� VHUi� DFHVVtYHO� D� WRGRV�� EHP� FRPR� D� LQVWUXomR� VXSHULRU�� HVWD� EDVHDGD� QR�

PpULWR�

��� $� LQVWUXomR� VHUi� RULHQWDGD� QR� VHQWLGR� GR� SOHQR� GHVHQYROYLPHQWR� GD�

SHUVRQDOLGDGH� KXPDQD� H� GR� IRUWDOHFLPHQWR� GR� UHVSHLWR� SHORV� GLUHLWRV� KXPDQRV� H�

SHODV� OLEHUGDGHV� IXQGDPHQWDLV�� $� LQVWUXomR� SURPRYHUi� D�
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FRPSUHHQVmR��D�WROHUkQFLD�H�D�DPL]DGH�HQWUH�WRGDV�DV�QDo}HV�H�JUXSRV�UDFLDLV�RX�

UHOLJLRVRV��H�FRDGMXYDUi�DV�DWLYLGDGHV�GDV�1Do}HV�8QLGDV�HP�SURO�GD�PDQXWHQomR�

GD�SD]�

�� ± TXH� PHVPR� HP� GLVSRVLWLYRV� FRQVWLWXFLRQDLV� TXH� QmR� VH� UHIHUHP� H[SUHVVDPHQWH� j�

HGXFDomR��IRUoRVR�UHFRQKHFHU��FRPR�YLVWR��TXH�HVWD�WHP�SDSHO�UHOHYDQWH� SDUD�VXD�HIHWLYD�

UHDOL]DomR��3RU�LVVR��&DUPHP�/~FLD�$QWXQHV�5RFKD�GHVWDFD�TXH��

$� HIHWLYLGDGH� RX� D� SURGXomR� GH� HIHLWRV� VRFLDLV� GDV� QRUPDV� MXUtGLFDV� GHSHQGH��

IXQGDPHQWDOPHQWH��GD�DWXDomR�GRV�FLGDGmRV�

-i�QmR�Ki�FRPR�FXLGDU�GH�FDGD�JHUDomR�GH�GLUHLWRV�IXQGDPHQWDLV�LVRODGDPHQWH��SRLV�D�

FHUWH]D� H� HILFiFLD� GH� XQV� GHSHQGH� GD� HILFiFLD� GRV� GHPDLV�� 'H� XPD� PDQHLUD� PXLWR�

SDUWLFXODU�D�HILFiFLD��VRFLDO�GHVWHV�GLUHLWRV�GHSHQGH�GD�DWXDomR�GRV�FLGDGmRV��

$�FLGDGDQLD��HULJLGD�FRPR�SULQFtSLR�DR�ODGR�GD�GLJQLGDGH�GD�SHVVRD�KXPDQD��DUW������,,�H�

,,,� GD� &RQVWLWXLomR� GD� 5HS~EOLFD� EUDVLOHLUD��� 0DV� D� FLGDGDQLD� TXH� VH� LUURPSH� QHVWHV�

~OWLPRV�VXVSLURV�GH�VpFXOR�;;�QmR� WHP�R�PHVPR�VHQWLGR�TXH�RVWHQWRX�DQWHULRUPHQWH��

(OD��DJRUD��VH�UHSRUWD�DR�SULQFtSLR�GD�VROLGDULHGDGH�H�SDVVD�D�VH�FRQVWLWXLU�QXP�GLUHLWR�

GHYHU�GR�KRPHP�SDUD�VL�PHVPR�H�SDUD�R�RXWUR��

6HP�R� FRQKHFLPHQWR� GRV� GLUHLWRV� IXQGDPHQWDLV� SHORV� FLGDGmRV� H� R� VHX� H[HUFtFLR� SRU�

HOHV��D�]HODU�SHOR�VHX�SDWULP{QLR� MXUtGLFR�H�SHOR�SDWULP{QLR�GH� WRGRV��QmR�Ki�FRPR�VH�

GRWDU�GH�HILFiFLD�VRFLDO�DTXHOH�HOHQFR�GH�GLUHLWR�

�����

4XDQWR�j� HGXFDomR�QmR�p�QRYD�D�FUHQoD�GH�TXH�HVWH� p�XP�GLUHLWR� VHP�FXMR�

H[HUFtFLR�WRGRV�RV�GHPDLV�UHPDQHVFHUmR�FRPR�VH�IRVVHP�PHUDV�FRQFHVV}HV�

RX�H[HUFtFLRV�DFDQKDGRV�QXPD�VRFLHGDGH�SROtWLFD�D�TXH�DSRUWDPRV�PHLR�SRU�

IDYRU�H�QHOD�QRV�PDQWHPRV�FRPR�HVWUDQJHLURV�GD�SUySULD�WHUUD��QHJULWRX�VH��

���± D�LPSRUWkQFLD�GRV�SURIHVVRUHV�SDUD�TXH�VH�SRVVD�DOFDQoDU�RV�REMHWLYRV�HGXFDFLRQDLV�

WUDoDGRV�QD�&RQVWLWXLomR�)HGHUDO��

��� ± DV� UHFHQWHV� LQIRUPDo}HV� VREUH� D� GHYROXomR� GH� SURIHVVRUHV� GR� FROpJLR� 7LUDGHQWHV�

TXH�PDQLIHVWDUDP�LQWHUHVVH�HP�SDUWLFLSDU�GD�UHXQLmR�GR�6,17(52��

���± TXH��GH�DFRUGR�FRP�QRWtFLDV�DPSODPHQWH�GLYXOJDGDV��HVVD�GHYROXomR�RFRUUHX�FRPR�

UHWDOLDomR�DRV�SURIHVVRUHV�TXH�SDUWLFLSDUDP�GD�UHXQLmR�VLQGLFDO��

��� ± TXH� VmR� SULQFtSLRV� FRQVWLWXFLRQDLV� GD� $GPLQLVWUDomR� 3~EOLFD� D� OHJDOLGDGH��

LPSHVVRDOLGDGH��PRUDOLGDGH��SXEOLFLGDGH��HILFLrQFLD��DUW������FDSXW��&5�����H�TXH�RV�DWRV�
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DGPLQLVWUDWLYRV�GHYHP�VHU�GHYLGDPHQWH�PRWLYDGRV�H�FXMD�PRWLYDomR�SUHFLVDP�VHU�YiOLGRV�

SHUDQWH�R�RUGHQDPHQWR SiWULR�H�TXH�D�SRVWXUD�DGRWDGD�SHOR�GLUHWRU�GD�HVFROD�FtYLFR�PLOLWDU�

7LUDGHQWHV�IHUH��GLYHUVRV�SULQFtSLRV�FRQVWLWXFLRQDLV��VHQGR��SRUWDQWR��LOHJDO�

���± TXH�� DSHVDU� GH�R� FROpJLR� 7LUDGHQWHV� VHU� DGPLQLVWUDGR�SRU�PLOLWDUHV�� RV� SURIHVVRUHV�

TXH� OHFLRQDP�QD�HVFROD�VmR�FLYLV��DVVLP��QmR�GHYHP�VH�VXEPHWHU�DR� UHJLPH�PLOLWDUL]DGR�

LPSRVWR�QR�ORFDO��'HVVH�PRGR��VHX�UHJLPH�MXUtGLFR�HP�QDGD�VH�GLVWLQJXHP�GH�SURIHVVRUHV�

TXH� OHFLRQDP� HP� RXWUDV� HVFRODV� GR� (VWDGR�� RX� VHMD�� GHYHP� WHU� WRGRV� RV� VHXV� GLUHLWRV�

SUHVHUYDGRV�

��� ± TXH� HVVD� UHWDOLDomR� YLROD� GLYHUVDV� QRUPDV� QDFLRQDLV� H� LQWHUQDFLRQDLV�� SULQFLSDOPHQWH�

IHULQGR� R� SULQFtSLR� GD� OLEHUGDGH� DVVRFLDWLYD� H� VLQGLFDO�� 3DUD� WDQWR�� D� SUySULD� 'HFODUDomR�

8QLYHUVDO�GH�'LUHLWRV�+XPDQRV�DERUGD�HP�VHX�DUW��;;�TXH� µµ7RGR�VHU�KXPDQR� WHP�GLUHLWR�j�

OLEHUGDGH�GH�UHXQLmR�H�DVVRFLDomR�SDFtILFD¶¶��

���± TXH�D�&RQVWLWXLomR�)HGHUDO�GH�������DVVHJXUD�HP�VHX�DUW������TXH�p� OLYUH�D�DVVRFLDomR�

VLQGLFDO��

���± TXH�D�23,1,­2�&2168/7,9$�2&��������GD�&RUWH�,QWHUDPHULFDQD�GH�'LUHLWRV�+XPDQRV��

TXH�IRL�UHFHSFLRQDGD�SHOR�%UDVLO��H[S}H�R�VHJXLQWH��

µµTXH� HP� VHXV� DUWLJRV� ����D� H� ���� UHVSHFWLYDPHQWH�� LQFOXHP� D� REULJDomR� GR�

(VWDGR� GH� SHUPLWLU� TXH� RV� VLQGLFDWRV�� IHGHUDo}HV� H� FRQIHGHUDo}HV�

IXQFLRQHP�OLYUHPHQWH´���

'D�PHVPD�IRUPD��R�DUWLJR����GD�&DUWD�'HPRFUiWLFD�����SURS}H��DWUDYpV�GH�

VXD�UHPLVVmR�j�'HFODUDomR�GD�2,7������SHOR�UHVSHLWR�GD�OLEHUGDGH�VLQGLFDO��

TXH�HQJORED�QmR�DSHQDV�R�GLUHLWR�GRV�WUDEDOKDGRUHV�GH�VH�DVVRFLDU��PDV�

WDPEpP� R� GLUHLWR� GDV� DVVRFLDo}HV� SRU� HOHV� FRQVWLWXtGDV� GH� IXQFLRQDU�

OLYUHPHQWH�¶¶�

��� ± TXH� HP� SDUDOHOR�� SRGHPRV� H[SRUWDU� WDPEpP� R� HQWHQGLPHQWR� GD� 2UJDQL]DomR�

,QWHUQDFLRQDO� GR� 7UDEDOKR� �2,7��� TXH� QD� FRQYHQomR� ���� WUDWRX� GD� µµ/LEHUGDGH� 6LQGLFDO� H�

3URWHomR�DR�'LUHLWR�GH�6LQGLFDOL]DomR¶¶��DVVHJXUDQGR�DLQGD��

3$57(�,,�3527(d­2�'2�',5(,72�6,1',&$/

$UW�� ���² &DGD�0HPEUR� GD� 2UJDQL]DomR� ,QWHUQDFLRQDO� GR� 7UDEDOKR� SDUD� R�

TXDO�D�SUHVHQWH�&RQYHQomR�HVWi�HP�YLJRU��VH�FRPSURPHWH�D� WRPDU�WRGDV�DV�

PHGLGDV�QHFHVViULDV�H�DSURSULDGDV�D�DVVHJXUDU�DRV�WUDEDOKDGRUHV�H�DRV�
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HPSUHJDGRUHV�R�OLYUH�H[HUFtFLR�GR�GLUHLWR�VLQGLFDO��

���± TXH� HVVD� OLEHUGDGH� QmR�SRGH� VHU� UHVWULQJLGD�GLUHWDPHQWH�� WDPSRXFR� LQGLUHWDPHQWH�� SRU�

DWRV�YHODGRV�HP�VXSRVWD�OHJDOLGDGH��FRPR�IRL�R�FDVR�GD�µµGHYROXomR¶¶�GRV�SURIHVVRUHV��TXH�VH�

GHX�GH�PRGR�FODUDPHQWH�SXQLWLYR�

���± TXH�RV�DWRV�DGPLQLVWUDWLYRV GHYHP�VHU�PRWLYDGRV��VRE�SHQD�GH�QXOLGDGH��RX�VHMD��QmR�

p�D� VLPSOHV� YRQWDGH�GR�JHVWRU�TXH�SUHHQFKH�RV� UHTXLVLWRV�SDUD�D� UHDOL]DomR�GH�XP�DWR��

FRPR�H[HPSOR�D� UHPRomR�GH�XP�VHUYLGRU�RX�DWp�PHVPR�D�GHYROXomR��$LQGD�PDLV�JUDYH��

HVVHV�DWRV�QmR�SRGHP�VHU�XWLOL]DGRV�FRPR�PHLR�SXQLWLYR�SDUD�GHWHUPLQDGDV�FRQGXWDV�

��� ± TXH�� VREUH� R� SULQFtSLR� GD� PRWLYDomR�� D� GRXWULQD� p� RQtVVRQD�� FRPR� OHFLRQD� &HOVR�

$QW{QLR�%DQGHLUD�GH�0HOOR��

$�PRWLYDomR� LQWHJUD� D� IRUPDOL]DomR� GR� DWR�� VHQGR� XP� UHTXLVLWR� IRUPDOtVWLFR�

GHOH�� e� D� H[SRVLomR� GRV� PRWLYRV�� D� IXQGDPHQWDomR� QD� TXDO� VmR�

HQXQFLDGRV� D� D�UHJUD�GH�'LUHLWR�KDELOLWDQWH� E� 2V�IDWRV�HP�TXH�R�DJHQWH�VH�

HVWULERX�SDUD�GHFLGLU��H��PXLWDV�YH]HV��REULJDWRULDPHQWH� F� D�HQXQFLDomR�GD�

UHODomR GH�SHUWLQrQFLD�OyJLFD�HQWUH�RV�IDWRV�RFRUULGRV�DR�DWR�SUDWLFDGR´�

³1mR�EDVWD��SRLV��HP�XPD� LPHQVD�YDULHGDGH�GH�KLSyWHVHV��DSHQDV�DOXGLU�DR�

GLVSRVLWLYR� OHJDO� TXH� R� DJHQWH� WRPRX� FRPR� EDVH� SDUD� HGLWDU� R� DWR�� 1D�

PRWLYDomR�� WUDQVSDUHFH�DTXLOR�TXH�R�DJHQWH�DSUHVHQWD�FRPR�³FDXVD´�GR�

DWR� DGPLQLVWUDWLYR´�� �,Q FXUVR� GH�'LUHLWR�$GPLQLVWUDWLYR�� ���� HG��6mR�3DXOR��

0DOKHLURV�(GLWRUHV��������

(P�FRQWLQXLGDGH� &HOVR�$QW{QLR�%DQGHLUD�GH�0HOOR��GLVFRUUH�TXH�

³3DUHFH�QRV� TXH� D� H[LJrQFLD� GH� PRWLYDomR� GRV� DWRV� DGPLQLVWUDWLYRV��

FRQWHPSRUkQHR�j�SUiWLFD�GR�DWR��RX��SHOR�PHQRV��DQWHULRU�D�HOD��Ki�GH�VHU�WLGD�

FRPR�XPD� UHJUD� JHUDO�� SRLV� RV� DJHQWHV� DGPLQLVWUDWLYRV� QmR� VmR� µµGRQRV´� GD�

FRLVD�S~EOLFD��PDV�VLPSOHV�JHVWRUHV�GH�LQWHUHVVHV�GH�WRGD�D�FROHWLYLGDGH��HVWD�

VLP��VHQKRUD�GH�WDLV�LQWHUHVVHV��������

/RJR�� SDUHFH� yEYLR� TXH�� SUDWLFDGR� R� DWR� HP� XP�(VWDGR� RQGH� WDO� SUHFHLWR� p�

DVVXPLGR�H�TXH��DGHPDLV��TXDOLILFD�VH�FRPR�(VWDGR�'HPRFUiWLFR�GH�'LUHLWR��

SURFODPDQGR�� DLQGD�� WHU� FRPR� XP� GH� VHXV� IXQGDPHQWRV� D� FLGDGDQLD�� RV�

FLGDGmRV��H�HP�SDUWLFXODU��R�LQWHUHVVDGR�QR�DWR�WrP�R�GLUHLWR�GH�VDEHU�SRU�TXH�

IRL� SUDWLFDGR�� LVWR� p�� TXH� IXQGDPHQWRV� RV� MXVWLILFDP� �������6H� VH� WUDWDU� GH� DWR�

$
V
V
L
Q
D
G
R
�
F
R
P
�
O
R
J
L
Q
�
H
�
V
H
Q
K
D
�
S
R
U
�
5
$
3
+
$
(
/
�
/
8
,
6
�
3
(
5
(
,
5
$
�
%
(
9
,
/
$
4
8
$
�
�
H
P
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
3
D
U
D
�
Y
H
U
L
I
L
F
D
U
�
D
�
D
X
W
H
Q
W
L
F
L
G
D
G
H
�
D
F
H
V
V
H
�

K
W
W
S
�
�
�
Z
Z
Z
�
W
U
D
Q
V
S
D
U
H
Q
F
L
D
�
P
S
I
�
P
S
�
E
U
�
Y
D
O
L
G
D
F
D
R
G
R
F
X
P
H
Q
W
R
�
�
&
K
D
Y
H
�
�
�
�
�
�
&
�
%
�
�
'
�
�
�
�
�
�
�
�
'
�
�
%
�
�
�
�
&
�
�
�
)
�
�
�



�������������� ZZZ�SUUR�PSI�PS�EU
5XD�-RVp�&DPDFKR��������%DLUUR�(PEUDWHO��3RUWR�9HOKR�52��&(3�����������

SUDWLFDGR�QR� H[HUFtFLR� GH� FRPSHWrQFLD� GLVFULFLRQiULD�� VDOYR� DOJXPD�KLSyWHVH�

H[FHSFLRQDO��Ki�GH�VH�HQWHQGHU�TXH�R�DWR�QmR�PRWLYDGR�HVWi�LUUHPLVVLYHOPHQWH�

PDFXODGR�GH�YtFLR�H�GHYH�VHU� IXOPLQDGR�SRU�LQYiOLGR�� Mi�TXH�D�$GPLQLVWUDomR�

SRGHULD�� DR� GHSRLV�� DQWH� R� ULVFR� GH� LQYDOLGDGH� GHOH�� LQYHQWDU� DOJXP�PRWLYR��

IDEULFDU� UD]}HV� OyJLFDV� SDUD� MXVWLILFi�OR� H� DOHJDU� TXH� DV� WRPRX� HP�

FRQVLGHUDomR�TXDQGR�GD�SUiWLFD�GR�DWR´���2S��&LW��

��� ± TXH�� DFHUFD� GD� H[LJrQFLD� GH� PRWLYDomR� GRV� DWRV� DGPLQLVWUDWLYRV� +(/<� /23(6�

0(,5(//(6��HQVLQD�R�VHJXLQWH��

�1R� 'LUHLWR� 3~EOLFR� R� TXH� Ki� GH� PHQRV� UHOHYDQWH� p� D� YRQWDGH� GR�

DGPLQLVWUDGRU��6HXV�GHVHMRV��VXDV�DPELo}HV��VXH�SURJUDPDV��VHXV�DWRV��QmR�

WrP� HILFiFLD� DGPLQLVWUDWLYD�� QHP� YDOLGDGH� MXUtGLFD�� VH� QmR� HVWLYHUHP�

DOLFHUoDGRV�R�'LUHLWR�H�QD�/HL��1mR�p�D�FKDQFHOD�GD�DXWRULGDGH�TXH�YDOLGD�R�

DWR�H�R�WRUQD�UHVSHLWiYHO�H�REULJDWyULR��e�D�OHJDOLGDGH�D�SHGUD�GH�WRTXH�GH�WRGR�

DWR�DGPLQLVWUDWLYR�

2UD��VH�QLQJXpP�p�REULJDGR�D�ID]HU�RX�GHL[DU�GH�ID]HU�DOJXPD�FRLVD�VHQmR�HP�

YLUWXGH�GH�OHL��FODUR�HVWi�TXH�WRGR�DWR�GR�3RGHU�3~EOLFR�GHYH�WUD]HU�FRQVLJR�

D�GHPRQVWUDomR�GH�VXD�EDVH�OHJDO�H�GH�VHX�PRWLYR�

�«��3HOD�PRWLYDomR�R�DGPLQLVWUDGRU�S~EOLFR�MXVWLILFD�VXD�DomR�DGPLQLVWUDWLYD��

LQGLFDQGR�RV� IDWRV� �SUHVVXSRVWRV�GH� IDWR��TXH�HQVHMDP�R�DWR�H�RV�SUHFHLWRV�

MXUtGLFRV��SUHVVXSRVWRV�GH�GLUHLWR��TXH�DXWRUL]DP�VXD�SUiWLFD��&ODUR�HVWi�TXH�

HP�FHUWRV�DWRV�DGPLQLVWUDWLYRV�RULXQGRV�GR�SRGHU�GLVFULFLRQiULR�D� MXVWLILFDomR�

VHUi�GLVSHQViYHO��EDVWDQGR�DSHQDV�HYLGHQFLDU�D�FRPSHWrQFLD�SDUD�R�H[HUFtFLR�

GHVVH� SRGHU� H� D� FRQIRUPDomR� GR� DWR� FRP� R� LQWHUHVVH� S~EOLFR�� TXH� p�

SUHVVXSRVWR�GH� WRGD�DWLYLGDGH�DGPLQLVWUDWLYD��(P�RXWURV�DWRV�DGPLQLVWUDWLYR��

SRUpP�� TXH� DIHWDP� R� LQWHUHVVH� LQGLYLGXDO� GR� DGPLQLVWUDGR�� D� PRWLYDomR� p�

REULJDWyULD�� SDUD� R� H[DPH� GH� VXD� OHJDOLGDGH�� ILQDOLGDGH� H� PRUDOLGDGH�

DGPLQLVWUDWLYD��������

$� PRWLYDomR�� SRUWDQWR�� GHYH� DSRQWDU� D� FDXVD� H� RV� HOHPHQWRV�

GHWHUPLQDQWHV�GD�SUiWLFD�GR�DWR�DGPLQLVWUDWLYR��EHP�FRPR�R�GLVSRVLWLYR�

OHJDO�HP�TXH�VH�IXQGD� �«����� �LQ��'LUHLWR�$GPLQLVWUDWLYR�%UDVLOHLUR�������HG���

S�����������JULIDGR��

��� ± TXH� D� UHPRomR� RX� GHYROXomR�� TXDQGR� PDQLSXODGDV� FRPR� IHUUDPHQWD� GH� SXQLomR� H�

SHUVHJXLomR�SROtWLFD��FRQWUDS}H�D�pJLGH�GD�PiTXLQD�S~EOLFD�DR�(VWDGR�'HPRFUiWLFR�GH�'LUHLWR��
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GHVIHULQGR�DVVLP�XP�GXUR�JROSH�HP�VHXV�DGPLQLVWUDGRV�H�VHUYLGRUHV��TXDQGR�QHVVD�TXDOLGDGH��

���± TXH�SDUD�D�H[HFXomR�GHVWHV�DWRV�R�JHVWRU�GHYH�REVHUYDU�RV�SULQFtSLRV�GD�PRWLYDomR�H�GD�

ERD�Ip��R�TXH�QmR�IRL�HYLGHQFLDGR�QR�FDVR�GHEDWLGR�QHVWHV�DXWRV��

���± TXH��QR�RItFLR�GH�GHYROXomR�GRV�VHUYLGRUHV��D�GLUHWRULD�GD�HVFROD�DOHJRX�TXH�RV�VHUYLGRUHV�

QmR�SRVVXtDP�µµSHUILO�SURILVVLRQDO�FRQGL]HQWH�FRP�RV�YDORUHV��pWLFDV�H�D�OHJDOLGDGH�SURILVVLRQDO�

H[LJLGRV�SHORV�GLWDPHV�GDV�XQLGDGHV�GR�&730¶¶��9r�VH��SRUWDQWR� TXH�R�'LUHWRU�DLQGD�EXVFRX�

µµMXVWLILFDU¶¶�R�DWR��PDV�EDVHRX�VH�HP�DUJXPHQWRV�YDJRV�H�FRQVLGHUDYHOPHQWH�SUHFRQFHLWXRVRV��

SRLV��DR�TXH�SDUHFH��R�VLPSOHV�IDWR�GH�RV�VHUYLGRUHV�VH�LQWHUHVVDUHP�QD�UHXQLmR�GR�6LQGLFDWR�H�

H[HUFHUHP�RV�VHXV�GLUHLWRV�Mi�RV�FDUDFWHUL]D�µµQmR�FRQGL]HQWHV�FRP�RV�YDORUHV�GD�HVFROD¶¶��

���± TXH� D�&RQVWLWXLomR� )HGHUDO� GH� ����� DVVHJXUD� SOXUDOLVPR� GH� LGHLDV� H� GH� FRQFHSo}HV�

SHGDJyJLFDV�� RX� VHMD�� D� µµKLHUDUTXLD�PLOLWDU¶¶� HYLGHQFLDGD� WmR� VRPHQWH� QD� GLUHomR�JHVWmR�

GR� FROpJLR� QmR� SRGH� VH� VREUHSRU� D� DXWRQRPLD� SHGDJyJLFD� H� WmR�PHQRV� D� OLEHUGDGH� GH�

HVFROKD�GRV�SURIHVVRUHV��

��� ± TXH�� KDYHQGR� FRQVDJUDomR� GHVWD� FRQGXWD�� R� %UDVLO� HVWi� GHVFXPSULQGR� WUDWDGRV�

LQWHUQDFLRQDLV� DVVLQDGRV� FRP� RUJDQLVPRV� FRPR� D�2,7��2($� H�218�� VHQGR� SDVVtYHO� GH�

UHVSRQVDELOL]DomR�QD�HVIHUD�LQWHUQDFLRQDO��FDEHQGR�SRUWDQWR�DWXDomR�GR�03)��DUW�������,,,�

GD�&5)%�����SDUD�EXVFDU�D�VROXomR�GD�TXHVWmR�QR�SODQR�H[WUDMXGLFLDO���

UHVROYH�5(&20(1'$5�j�

���&ROpJLR�7LUDGHQWHV�GD�3ROtFLD�0LOLWDU�± TXH�VH�DEVWHQKD�GH�GHYROYHU�

RV�SURIHVVRUHV�SDUD�D�&5(��KDMD�YLVWD�TXH�QmR�VH�HYLGHQFLD�D�GHYLGD� IXQGDPHQWDomR�SDUD�R�

DWR�� 4XH� DVVHJXUH� DRV� SURIHVVRUHV� D� OLEHUGDGH� VLQGLFDO�� SHGDJyJLFD� H� GLGiWLFD�� 4XH� D�

PLOLWDUL]DomR� GD� HVFROD� VHMD� UHVWULWD� j� JHVWmR� H� RUJDQL]DomR�� QmR� LPSDFWDQGR� H� REVWDQGR� R�

HQVLQR�UHJXODU�H�R�SOXUDOLVPR�GH�LGHLDV��

��� 6HFUHWDULD� GH� (VWDGR� GD� (GXFDomR� GH� 5RQG{QLD� ± TXH� QmR�

DFHLWH��VHP�D�GHYLGD�IXQGDPHQWDomR�H�PRWLYDomR�OHJDO��D�GHYROXomR�GH�SURIHVVRUHV�GR�&ROpJLR�

7LUDGHQWHV� GD� 3ROtFLD� 0LOLWDU� SDUD� D� &5(�� TXH� ILVFDOL]H� H� JDUDQWD� D� OLEHUGDGH� VLQGLFDO��

SHGDJyJLFD� H� GLGiWLFD� GH� WRGRV� RV� SURIHVVRUHV� TXH� OHFLRQDP�HP�HVFRODV� FtYLFR�PLOLWDUHV� QR�

(VWDGR� GH� 5RQG{QLD�� *DUDQWD� TXH� D� PLOLWDUL]DomR� GHVVDV� HVFRODV� VHMD� UHVWULWD� j� JHVWmR� H�

RUJDQL]DomR��QmR�LPSDFWDQGR�H�REVWDQGR�R�HQVLQR�UHJXODU�H�R�SOXUDOLVPR�GH�LGHLDV��
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$�DGRomR�GDV�PHGLGDV�DFLPD�UHFRPHQGDGDV�QmR�H[FOXL�D�DGRomR�GH�RXWUDV�

PHGLGDV�HQWHQGLGDV�FRPR�SHUWLQHQWHV�H�HILFLHQWHV�SDUD�DOFDQoDU�R�REMHWLYR�SULQFLSDO�

)LFD� IL[DGR�R�SUD]R�GH� ��� �GH]��GLDV�~WHLV�� D� FRQWDU� GR� UHFHELPHQWR� GHVWD�

5HFRPHQGDomR��SDUD�PDQLIHVWDomR�DFHUFD�GR�DFDWDPHQWR��RX�QmR��GH�VHXV�WHUPRV�

$� SUHVHQWH� 5HFRPHQGDomR� Gi� FLrQFLD� H� FRQVWLWXL� HP� PRUD� R� GHVWLQDWiULR�

TXDQWR� DRV� IDWRV� H� SURYLGrQFLDV� RUD� LQGLFDGRV�� $� RPLVVmR� QD� UHPHVVD� GH� UHVSRVWD� QR�

SUD]R�HVWDEHOHFLGR�VHUi�FRQVLGHUDGD�FRPR�UHFXVD�DR�FXPSULPHQWR�GD�5HFRPHQGDomR��R�

TXH�SRGHUi�HQVHMDU�D�DGRomR�GH�SURYLGrQFLDV�H[WUDMXGLFLDLV�H� MXGLFLDLV�FDEtYHLV��HP� IDFH�

GD�YLRODomR�GRV�GLVSRVLWLYRV�OHJDLV�DFLPD�UHIHULGRV�

3RUWR�9HOKR���� GH�PDLR GH������

5DSKDHO�/XLV�3HUHLUD�%HYLODTXD
3URFXUDGRU 5HJLRQDO�GRV�'LUHLWRV�GR�&LGDGmR
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