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-RmR�&DUORV�1XQHV� GH�2OLYHLUD�

$OIHUHV�GH� ,QIDQWDULD�GD�*15��0HVWUH� HP�&LrQFLDV�0LOLWDUHV��QD�HVSHFLDOLGDGH�GH�6HJXUDQoD�

5(6802

2�SUHVHQWH�DUWLJR�WHP�FRPR�REMHWLYR�JHUDO�FRPSUHHQGHU�GH�TXH�IRUPD�R�DWXDO�UHJLPH�
GH�SROLFLDPHQWR�VH�HQFRQWUD�DGHTXDGR�jV�H[LJrQFLDV�GRV�HVSHWiFXORV�GHVSRUWLYRV��

HYHQWR�GHVSRUWLYR��$�SUHVHQoD�GDV�)RUoDV�GH�6HJXUDQoD�p�HVVHQFLDO��VHQGR�DLQGD�
PDLV� QRWyULD� QRV� HYHQWRV� GHVSRUWLYRV� UHDOL]DGRV�QD�YLD� S~EOLFD�
1mR� REVWDQWH� DV� SRWHQFLDOLGDGHV�� LGHQWLILFiPRV� DOJXPDV� YXOQHUDELOLGDGHV�
QR� SUHVHQWH� UHJLPH� GH� SROLFLDPHQWR�� SHOR� TXH� SURSRPRV� XP� FRQMXQWR� GH�
PHGLGDV�TXH�SRGHP�VHU�LPSOHPHQWDGDV��QRPHDGDPHQWH�D�JUDGXDO�DGDSWDomR�DR�
PRGHOR�GH�SROLFLDPHQWR�SUDWLFDGR�QR�5HLQR�8QLGR��3DUD�WDO��VHULD�QHFHVViULR�
DXPHQWDU� R� Q~PHUR� GH�$VVLVWHQWHV� GH� 5HFLQWR� 'HVSRUWLYR�� LQYHVWLQGR�PDLV�
QD� VXD� IRUPDomR� H� DWULEXLQGR�OKHV�PDLV� FRPSHWrQFLDV�� FRQWULEXLQGR� SDUD� D�
VXD� DXWRULGDGH� QD� SUHVHQoD� GRV� DGHSWRV�

3DODYUDV�&KDYH��3ROLFLDPHQWR��(VSHWiFXORV�'HVSRUWLYRV��)RUoDV�GH�6HJXUDQoD��
3RWHQFLDOLGDGHV��9XOQHUDELOLGDGHV�

$%675$&7

7KLV� DUWLFOH� KDV� D� JHQHUDO� REMHFWLYH� WR� XQGHUVWDQG� KRZ� WKH� FXUUHQW� SROLFLQJ�
V\VWHP� LV� VXLWHG� WR� WKH�GHPDQGV�RI�VSRUWLQJ�HYHQWV��'XULQJ� WKH� LQYHVWLJDWLRQ��

WR� DVVXPH� WKH� H[FOXVLYH� VHFXULW\� RI� D� VSRUWLQJ� HYHQW�� 7KH� SUHVHQFH� RI� D�
6HFXULW\� )RUFH� LV� HVVHQWLDO�� EHLQJ�PRUH� QRWRULRXV� LQ� VSRUWLQJ� HYHQWV� KHOG� RQ�
SXEOLF� URDGV�

UHJLPH��WKHUHIRUH�ZH�SURSRVH�D�VHW�RI�PHDVXUHV�WKDW�FDQ�EH�LPSOHPHQWHG��QDPHO\�
WKH�JUDGXDO�DGDSWDWLRQ� WR� WKH�SROLFLQJ�PRGHO�XVHG� LQ� WKH�8QLWHG�.LQJGRP��,Q�

�



-RmR�2OLYHLUD���3URHOLXP�9,,������������ ���������

�������

RUGHU� IRU� WKLV� WR� EH� SRVVLEOH�� LW� ZRXOG� EH� QHFHVVDU\� WR� LQFUHDVH� WKH� QXPEHU�
RI� VSRUWV� JURXQG� DVVLVWDQWV�� WR� LQYHVWH� PRUH� LQ� WKHLU� WUDLQLQJ� DQG� JLYH� WKHP�
PRUH� DELOLWLHV�� FRQWULEXWLQJ� WR� WKHLU� DXWKRULW\� LQ� WKH� SUHVHQFH� RI� WKH� IDQV�

.H\ZRUGV�� 3ROLFLQJ�� 6SRUWLQJ� (YHQWV�� 6HFXULW\� )RUFHV�� 3RWHQWLDOLWLHV��
9XOQHUDELOLWLHV�

,1752'8d2

¬�PHGLGD� TXH� DV� VRFLHGDGHV� IRUDP� HYROXLQGR�� DVVLP� FRPR� R� FULPH�� R� (VWDGR�

TXDLV� VH� FRPSURPHWHX��$�SDUWLU�GD�GpFDGD�GH� VHVVHQWD�GR� VpFXOR�;;�� VHJXQGR�
$OYHV������������³R�PHUFDGR�GD�VHJXUDQoD�SULYDGD��HQTXDQWR�DWLYLGDGH�HFRQyPLFD�

2� FRQWtQXR� FUHVFLPHQWR� GR� HVSDoR� SDUWLFXODU� DFHVVtYHO� DR� S~EOLFR��
QRPHDGDPHQWH��FRPHUFLDO�H�GH�VHUYLoRV��H[LJLX�DR�(VWDGR�XP�HPSHQKDPHQWR�
H[FHVVLYR�GRV�VHXV�UHFXUVRV��DEULQGR�SRUWDV�DR�PXQGR�GD�VHJXUDQoD�SULYDGD��
$� VHJXUDQoD� SULYDGD� VXUJH� FRPR� XP� VHUYLoR� FRPSOHPHQWDU� jV� )RUoDV� GH�
6HJXUDQoD�� RQGH� WHP� YLQGR� D� JDQKDU� FDGD� YH]�PDLV� FRPSHWrQFLDV�
([HPSOR�DWXDO�GHVWD�SULYDWL]DomR�p�D�VHJXUDQoD�QRV�HVSHWiFXORV�GHVSRUWLYRV��2�
UHJLPH�GH�SROLFLDPHQWR�GH�HVSHWiFXORV�GHVSRUWLYRV� WHP�YLQGR�D� VRIUHU�YiULDV�

GH� HIHWLYRV� SROLFLDLV�� HQWUH� RXWURV��$SHVDU� GH� QRV� ~OWLPRV� DQRV� R� OHJLVODGRU�
HVWDEHOHFHU� D� GLPLQXLomR� GD� YHUWHQWH� SROLFLDO� QRV� HVSHWiFXORV� GHVSRUWLYRV�� p�
LPSRUWDQWH�UHDOoDU�TXH�WDQWR�D�/HL�2UJkQLFD�GD�*XDUGD�1DFLRQDO�5HSXEOLFDQD�
FRPR�D�/HL�2UJkQLFD�GD�3ROtFLD�GH�6HJXUDQoD�3~EOLFD�SUHYHHP��FRPR�DWULEXLo}HV�
GH� DPEDV� DV� )6�� R� JDUDQWLU� GD� VHJXUDQoD� QRV� HVSHWiFXORV� GHVSRUWLYRV��
6HJXQGR�GDGRV�IRUQHFLGRV�SHOR�5HODWyULR�$QXDO�GH�6HJXUDQoD�,QWHUQD�������
UHDOL]DUDP�VH��������DWLYLGDGHV�GH�SROLFLDPHQWR�QR�kPELWR�GD�VHJXUDQoD�GH�
HVSHWiFXORV�GHVSRUWLYRV��WDQWR�HP�UHFLQWRV�GHVSRUWLYRV�FRPR�QD�YLD�S~EOLFD��
(QYROYLGRV� QD� VHJXUDQoD� GHVWHV� HYHQWRV� HVWLYHUDP� HPSHQKDGRV� ��������
HOHPHQWRV� GDV� )RUoDV� H� 6HUYLoRV� GH� 6HJXUDQoD��
$�HVFROKD�GR� WHPD�³6HJXUDQoD�QRV�(VSHWiFXORV�'HVSRUWLYRV´� H�GR� WtWXOR�³$�
6HJXUDQoD� H� R� 3ROLFLDPHQWR� GH� (VSHWiFXORV� 'HVSRUWLYRV´� VXUJH� QR� VHQWLGR�
GR� LQWHUHVVH� GR� ,QYHVWLJDGRU� SHORV� HVSHWiFXORV� GHVSRUWLYRV� HP� JHUDO� H� SHOD�
GLFRWRPLD� HQWUH� D� VHJXUDQoD�S~EOLFD� H� D� VHJXUDQoD�SULYDGD�� SRLV� D� VHJXUDQoD�
QRV� HVSHWiFXORV� GHVSRUWLYRV� p� SDUWLOKDGD� HQWUH� DV� )6� H� HQWLGDGHV� FLYLV��
QRPHDGDPHQWH�DV�HPSUHVDV�GH�VHJXUDQoD�SULYDGD��$�DWXDOLGDGH�GR�WHPD�WDPEpP�
FRQWULEXLX�SDUD�D�VXD�HVFROKD��SRLV�FDGD�YH]�PDLV�VH�TXHVWLRQD�D�SUHVHQoD�GD�
VHJXUDQoD�S~EOLFD�SDUD�DVVHJXUDU�R�QRUPDO�GHVHQURODU�GH�XP�HYHQWR�GH�LQWHUHVVH�
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SDUWLFXODU��$�*15� HIHWXD� GLYHUVRV� SROLFLDPHQWRV� GH� HVSHWiFXORV� GHVSRUWLYRV�
RQGH� HPSHQKD� XP� HOHYDGR� Q~PHUR� GH� PLOLWDUHV�� WDO� FRPR� FRPSURYDGR� QDV�
GXDV� REVHUYDo}HV� TXDOLWDWLYDV� UHDOL]DGDV� QR� GHFRUUHU� GHVWD� LQYHVWLJDomR�
7HQGR� HP� FRQWD� R� REMHWLYR� JHUDO� WUDoDGR�� SUHWHQGHPRV� YHULILFDU� HP� TXH�
PHGLGD�R� DWXDO� UHJLPH�GH�SROLFLDPHQWR� VH� HQFRQWUD� DGHTXDGR�jV� H[LJrQFLDV�
GRV� HVSHWiFXORV� GHVSRUWLYRV�� 3DUD� PHOKRU� RULHQWDU� D� LQYHVWLJDomR�� IRUDP�
GHILQLGRV�REMHWLYRV�HVSHFtILFRV��GHVLJQDGDPHQWH�LGHQWLILFDU�DV�SRWHQFLDOLGDGHV�
GR� DWXDO� UHJLPH�GH� SROLFLDPHQWR� QD� VHJXUDQoD� GRV� HVSHWiFXORV� GHVSRUWLYRV��
LGHQWLILFDU�DV�YXOQHUDELOLGDGHV�GR�DWXDO�UHJLPH�GH�SROLFLDPHQWR�QD�VHJXUDQoD�
GRV� HVSHWiFXORV�GHVSRUWLYRV� H� FRPSUHHQGHU�GH�TXH� IRUPD� VH�SRGHP�PLWLJDU�
DV� FRQVHTXrQFLDV� QHJDWLYDV� GHVWH� UHJLPH�GH� SROLFLDPHQWR� QD� VHJXUDQoD� GRV�
HVSHWiFXORV� GHVSRUWLYRV�

��� 6,67(0$�&203$5$'2��5(,12�81,'2

'HVGH�RV� DQRV� FLQTXHQWD�TXH�RV� LQJOHVHV� HVWXGDP�R� IHQyPHQR�GD�YLROrQFLD�
QR�GHVSRUWR��2�DFRQWHFLPHQWR�GH�YiULRV�LQFLGHQWHV�YLROHQWRV�QRV�HVSHWiFXORV�
GHVSRUWLYRV�QR�5HLQR�8QLGR��SULQFLSDOPHQWH�QR�IXWHERO��FRQWULEXLX�SDUD�XPD�
DSUHQGL]DJHP�IRUoDGD�QD�PDWpULD�GH�VHJXUDQoD��R�TXH�VH� UHIOHWLX�QD�FULDomR�
GH� OHJLVODomR� QR� kPELWR� GR� FRPEDWH� j� YLROrQFLD�� H� GH� GRFXPHQWRV�� FRPR�
UHODWyULRV� H� JXLDV�� TXH� DX[LOLDP� D� UHDOL]DomR� GXP� HYHQWR� GHVSRUWLYR� HP�
VHJXUDQoD��'HVWD�IRUPD��WRUQD�VH�SHUWLQHQWH�DERUGDU�R�PRGHOR�GH�SROLFLDPHQWR�
DSOLFDGR�QR�5HLQR�8QLGR��WHQGR�HP�FRQWD�D�H[SHULrQFLD�GR�OHJLVODGRU��SROtFLD�
H� DVVRFLDo}HV� GH� IXWHERO�� HQWUH� RXWURV��
2� DFRQWHFLPHQWR� WUiJLFR� QR� HVWiGLR� GH� +LOOVERURXJK�� HP� �� p� XP�
H[HPSOR��$����GH�DEULO�GH�������QR�LQtFLR�GD�SDUWLGD�HQWUH�R�/LYHUSRRO�)RRWEDOO�
&OXE�H�R�1RWWLQJKDP�)RRWEDOO�&OXE
DV� DXWRULGDGHV� RUGHQDUDP� D� LQWHUUXSomR� GD� SDUWLGD��$� GHPRUD� QD� HQWUDGD� GDV�
SHVVRDV�� ³HP� FRQMXJDomR� FRP� R� LQLFLDU� GD� SDUWLGD�� SRWHQFLRX� D� WHQWDWLYD� GH�
HQWUDGD�IRUoDGD�SRU�SDUWH�GH�FHUFD�GH�������DGHSWRV��TXH�YLULD�D�FXOPLQDU�HP�
���PRUWRV�H����� IHULGRV��YtWLPDV�GH�HVPDJDPHQWR� �����´� �9DVTXHV�������������
3DUD� ID]HU� IDFH� j� YLROrQFLD� QR� IXWHERO�� p� FULDGR� R�)RRWEDOO� 6SHFWDWRUV� $FW�
������ QR� VHQWLGR� GH� FRQWURODU� D� DGPLVVmR� GH� HVSHWDGRUHV� HP� GHWHUPLQDGRV�
MRJRV�� YLJRUDQGR� HP� ,QJODWHUUD� H� QR� 3DtV� GH�*DOHV��1R� HQWDQWR�� DSHQDV� HP�
������FRP�R�)RRWEDOO��2IIHQFHV�DQG�'LVRUGHU��$FW�������VXUJLUDP�DV�EDQQLQJ�
RUGHUV�� RUGHQV�GH� LQWHUGLomR�QRV�HVWiGLRV��TXH�YrP�UHIRUoDU� D�SUHYHQomR�GD�
YLROrQFLD� QR� LQWHULRU� GRV� UHFLQWRV� GHVSRUWLYRV�� (P������� HVWD� OHL� p� DOWHUDGD�
SHOR� )RRWEDOO� 'LVRUGHU� $FW� ������ (P� ����� p� FULDGR� R� )RRWEDOO� 2IIHQFHV�



-RmR�2OLYHLUD���3URHOLXP�9,,������������ ���������

�������

$FW�������TXH�HVWDEHOHFH�D�SXQLomR�SDUD�GHWHUPLQDGDV�FRQGXWDV�GHVRUGHLUDV��
GHVLJQDGDPHQWH�� R� ODQoDPHQWR� GH� REMHWRV��� FkQWLFRV� LQGHFHQWHV� RX� UDFLVWDV�

H� LQYDV}HV� GH� FDPSR��
(P� ������ D�
,UHODQG�� DSUHVHQWRX� D� UHYLVmR� GD�*XLGDQFH� IRU� )RRWEDOO� 'HSOR\PHQW� 	� &RVW�
5HFRYHU\� ��������� (VWH� GRFXPHQWR� WHP� FRPR� REMHWLYR� DSUHVHQWDU� XP� TXDGUR�
FRQVLVWHQWH� GH� UHFXSHUDomR� GRV� HQFDUJRV� FRP� R� SROLFLDPHQWR� QRV� HYHQWRV�
GHVSRUWLYRV��IDFLOLWDQGR�RV�DFRUGRV�UHDOL]DGRV�HQWUH�DV�IRUoDV�SROLFLDLV�H�RV�FOXEHV�
$� SUHVHQoD� GD� IRUoD� SROLFLDO� QXP� HYHQWR� GHVSRUWLYR� p� OHJDOPHQWH� VXSRUWDGD� QD�
VHFWLRQ� ��� GR� 3ROLFH� $FW� ������ TXH� HVWDEHOHFH� RV� 6SHFLDO� 3ROLFH� 6HUYLFHV�� D�
SUHVWDomR�GH�VHUYLoRV�HVSHFLDLV�GH�SROtFLD��PHGLDQWH�SDJDPHQWR�SRU�SDUWH�GR�FOXEH��
1R� HQWDQWR�� R� HPSHQKDPHQWR� GDV� IRUoDV� SROLFLDLV� QRV� HYHQWRV� GHVSRUWLYRV�
YDL� SDUD� DOpP� GR� GLD� HP� TXH� VmR� UHDOL]DGRV��$QWHV� GR� LQtFLR� GD� pSRFD�� RV�
FOXEHV� UH~QHP�VH� FRP�D�SROtFLD� ORFDO�� FRP�R� LQWXLWR� GH�SODQHDU� DV�PHGLGDV�
GH� VHJXUDQoD� D� WHU� HP� FRQWD� GXUDQWH� R� DQR�� HP� FDGD� MRJR�� 1HVWD� UHXQLmR��
WDPEpP�p�GLVFXWLGD� D� FDWHJRUL]DomR�GH� FDGD� MRJR� HP�FDVD�� VHQGR�TXH�� FDVR�
QHFHVViULR�� VH� GHWHUPLQD� D� UHTXLVLomR� GDV� IRUoDV� SROLFLDLV��
$TXDQGR� D� SUHVHQoD� GD� SROtFLD� QXP� HYHQWR�� DSHVDU� GR� UHVSRQViYHO� SHOD�
VHJXUDQoD� GRV� HVSHWDGRUHV� VHU� R� JURXQG� PDQDJHPHQW�� �JHVWRU� GR� UHFLQWR�
GHVSRUWLYR���TXH�WDQWR�SRGH�VHU�R�SURSULHWiULR�GR�UHFLQWR�FRPR�R�SURPRWRU�GR�
HYHQWR��GHYH�VHU�UHGLJLGR�XP�6WDWHPHQW�RI�,QWHQW��(VWH�GRFXPHQWR��DVVLQDGR�
QR� LQtFLR� GH� FDGD� pSRFD�� SUHYr� DV� UHVSRQVDELOLGDGHV� H� IXQo}HV� DWULEXtGDV� D�
FDGD� SDUWH�� j� SROtFLD� H� DR� FOXEH���
$� SDU� GHVWH� GRFXPHQWR�� WDPEpP� GHYH� VHU� DVVLQDGR�� SHOD� SROtFLD� H� SHOR�
FOXEH�� R� &KDUJLQJ� $JUHHPHQW�� (VWH� GRFXPHQWR� RILFLDOL]D� D� UHTXLVLomR� GR�
SROLFLDPHQWR��SUHYHQGR�WRGRV�RV�MRJRV��D�UHVSHWLYD�FDWHJRUL]DomR��R�Q~PHUR�
GH�DJHQWHV�D�HPSHQKDU��DV�iUHDV�D�SROLFLDU��RV�HQFDUJRV�GH�FDGD�SROLFLDPHQWR��
HQWUH� RXWUDV� LQIRUPDo}HV�� &RPR� Mi� UHIHULGR�� QR� FDVR� SRUWXJXrV�� H[LVWH� XP�
GLSORPD� OHJDO� TXH� GHILQH� XP� UiFLR� SDUD� FDOFXODU� R� HIHWLYR� D� HPSHQKDU��1R�
PRGHOR� SUDWLFDGR� QR�5HLQR�8QLGR�� QmR� H[LVWH� XP� UiFLR� IL[R��2� Q~PHUR� GH�
DJHQWHV� p� GHILQLGR� SHOD� SROtFLD�� DFRUGDGR� FRP� R� FOXEH�� WHQGR� HP� FRQWD� DV�
HVSHFLILFLGDGHV� GH� FDGD� MRJR�� QRPHDGDPHQWH�� D� VXD� FDWHJRUL]DomR�

UHXQL}HV�SUp�MRJR��D�WHPSR�GH�DOWHUDU�RV�UHFXUVRV�D�HPSHQKDU�QD�VHJXUDQoD�GR�
HYHQWR��'HVWD�IRUPD��R�&KDUJLQJ�$JUHHPHQW�GHYH�SUHYHU�D�SRVVLELOLGDGH�GH�VHU�

��&IU��&KDSWHU� ��� 6HFWLRQ� �� RI� WKH�)RRWEDOO�2IIHQFHV�$FW� �����
��&IU��&KDSWHU� ��� 6HFWLRQ� �� RI� WKH�)RRWEDOO�2IIHQFHV�$FW� �����
��&IU��&KDSWHU� ��� 6HFWLRQ� �� RI� WKH�)RRWEDOO�2IIHQFHV�$FW� �����
��&IU�� 3RQWR� ���� GR�*XLGH� WR� 6DIHW\� DW� 6SRUWV�*URXQGV��*UHHQ�*XLGH�
��&IU�� 3RQWR� ����� GR�*XLGH� WR� 6DIHW\� DW� 6SRUWV�*URXQGV��*UHHQ�*XLGH�
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DOWHUDGR�� HP� GHWHUPLQDGDV� FLUFXQVWkQFLDV�� DFRUGDGDV� HQWUH� R� FOXEH� D� SROtFLD��
1RV� VHXV� SRQWRV� ���� H� ����� D� *XLGDQFH� IRU� )RRWEDOO� 'HSOR\PHQW� 	� &RVW�
5HFRYHU\� �������� UHIHUH� TXH� WRGRV� RV� VHXV� SURFHGLPHQWRV� GHYHP� VHUYLU� GH�
EDVH�QR�SODQHDPHQWR�GH� VHUYLoRV� HVSHFLDLV�GH�SROtFLD�QRXWURV� HYHQWRV�� SDUD�
DOpP� GR� IXWHERO�

���$35(6(17$d2��$1È/,6(�(�',6&8662�'26�5(68/7$'26

1HVWD�IDVH�VmR�DSUHVHQWDGDV�DV� LGHLDV�FKDYH�UHFROKLGDV�SHOR�,QYHVWLJDGRU�QR�
GHFRUUHU� GR� WUDEDOKR� GH� FDPSR�� DWUDYpV� GDV� REVHUYDo}HV� TXDOLWDWLYDV� H� GDV�
HQWUHYLVWDV�� 3ULPHLUR�� p� HIHWXDGD� D� DSUHVHQWDomR� GRV� UHVXOWDGRV� REWLGRV� QDV�
GXDV�REVHUYDo}HV��HP�TXH�R�,QYHVWLJDGRU�UHODWD�DV�H[SHULrQFLDV�YLYHQFLDGDV��
'H�VHJXLGD��SURFHGH�VH�j�DQiOLVH�GRV�GDGRV� UHFROKLGRV�QDV�HQWUHYLVWDV�� FRP�
UHFXUVR�D�JUHOKDV�GH�DQiOLVH�TXDOLWDWLYD��3RU�~OWLPR��p� UHDOL]DGD�D�GLVFXVVmR�
GRV� UHVXOWDGRV�� RQGH� R� $XWRU� FRPSDUD� RV� GDGRV� REWLGRV� QDV� REVHUYDo}HV�
TXDOLWDWLYDV�� QDV� HQWUHYLVWDV�� H� R� H[SRVWR� QR� (QTXDGUDPHQWR� 7HyULFR� H� QR�
(QTXDGUDPHQWR� -XUtGLFR��

�����2%6(59$d2 48$/,7$7,9$ 1��� �

(VWD� REVHUYDomR� TXDOLWDWLYD�� DVVLVWHPiWLFD�� GHVFUHYH� R� SROLFLDPHQWR� GH� XP�
HVSHWiFXOR� GHVSRUWLYR� UHDOL]DGR� HP� UHFLQWR� GHVSRUWLYR��PDLV� FRQFUHWDPHQWH�
GD�SDUWLGD�HQWUH�R�(VWRULO�3UDLD�H�R�%RDYLVWD�)XWHERO�&OXEH��)&���UHIHUHQWH�j�
����MRUQDGD�GD�3ULPHLUD�/LJD�3RUWXJXHVD�GH�)XWHERO�3URILVVLRQDO��/LJD�126��
3DUD�DOpP�GHVWH�HYHQWR��DVVLVWLPRV�DLQGD�DR�SROLFLDPHQWR�GD�����H�����MRUQDGD�
GR� (VWRULO� 3UDLD�� HPERUD� D� SUHVHQWH� GHVFULomR� VH� IRTXH�� SULQFLSDOPHQWH�� QR�
H[SHULHQFLDGR� QD� ���� MRUQDGD�
$R�GpFLPR�VH[WR�GLD�GR�PrV�GH�DEULO�GH�������SRU�YROWD�GDV���K����GHVORFiPR�
QRV�DWp�DR�HVWiGLR�$QWyQLR�&RLPEUD�GD�0RWD��QD�ORFDOLGDGH�GR�(VWRULO��RQGH�
QRV� HQFRQWUiPRV� FRP�R� FRPDQGDQWH�GR�'HVWDFDPHQWR�7HUULWRULDO� GH�6LQWUD��
&DSLWmR�%UXQR�5LEHLUR�� TXH� IRL�� FRQVHTXHQWHPHQWH�� R� FRPDQGDQWH� GD� IRUoD�
SROLFLDO� SUHVHQWH� QR� HVSHWiFXOR� GHVSRUWLYR�� 1HVWH� MRJR� HVWLYHUDP� SUHVHQWHV�
������PLO�HVSHWDGRUHV��QXP�HVWiGLR�FRP�FDSDFLGDGH�SDUD�������PLO�SHVVRDV�
3RU� YROWD� GDV� ��K���� R� &DSLWmR� 5LEHLUR� UHXQLX� RV� PLOLWDUHV� H� LQLFLRX� XP�
EULHILQJ��&RPHoRX�SRU� UHIHULU�TXH�R�HVSHWiFXOR�GHVSRUWLYR�p�FODVVLILFDGR�GH�

��&IU��2OLYHLUD� ������� SS�� ������
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DOWR� ULVFR�� SRLV� HVWi� HP� FDXVD� D� SUHVHQoD� GR� (VWRULO� 3UDLD� QDV� FRPSHWLo}HV
HXURSHLDV�H�D�GHVFLGD�GH�GLYLVmR�GR�%RDYLVWD�)&��3DUD�DOpP�GLVWR��HVSHUDP�VH�
FHUFD�GH�PLO�DGHSWRV�GD�HTXLSD�YLVLWDQWH��GLVWULEXtGRV�HP�TXDWRU]H�DXWRFDUURV��
VHQGR� TXH� FHQWR� H� FLQTXHQWD� VmR� SUREOHPiWLFRV�� SRLV� WrP� FULDGR� VLWXDo}HV�
GH� RUGHP� S~EOLFD� QDV� SDUWLGDV� DQWHULRUHV�
'XUDQWH� DV� UHYLVWDV� HIHWXDGDV� SHORV� $VVLVWHQWHV� GH� 5HFLQWR� 'HVSRUWLYR�� RV�

VXD� UHSHWLomR�� FDVR� VHMD� PDO� HIHWXDGD�� $SHQDV� VHUi� SHUPLWLGD� D� HQWUDGD� GH�
XP� ERPER� H� GH� XP�PHJDIRQH�� WDQWR� SDUD� RV� DGHSWRV� GR� (VWRULO� 3UDLD� FRPR�
SDUD� RV� DGHSWRV� GR� %RDYLVWD� )&�� 2V� SRUWDGRUHV� GHVWHV� REMHWRV� GHYHP� VHU�

QRPHDGDPHQWH�JXDUGD�FKXYDV��ODWDV��JDUUDIDV��VmR�SURLELGRV��$V�WDUMDV�H�WXERV�
GH�EDQGHLUDV�GHYHP�VHU�YLVWRV��LQGLYLGXDOPHQWH��SHORV�SUySULRV�PLOLWDUHV��VHQGR�
TXH� RV� WXERV� TXH� QmR� WHQKDP� IXQGR� DPRYtYHO� QmR� SRGHP� HQWUDU��
&DVR� VHMD� QHFHVViULD� D� LQWHUYHQomR� GRV� ERPEHLURV�� p� FULDGD� XPD� EROVD� GH�
VHJXUDQoD� SDUD� VHU� SUHVWDGD� D� DVVLVWrQFLD�� &DVR� DFRQWHoD� XPD� LQYDVmR� GH�
FDPSR��FLQFR�PLOLWDUHV�HVWmR�QRPHDGRV�SDUD�ILFDUHP�UHVSRQViYHLV�SHOD�HTXLSD�
GH� DUELWUDJHP�� (VWD� YDL� UHFHEHU� LQGLFDo}HV� SDUD� VH� GHVORFDU� DWp� DR� FHQWUR�
GH� MRJR�� RQGH� VHUi� DFRPSDQKD� DWp� DRV� EDOQHiULRV��
5HODWLYDPHQWH�j�GLVWULEXLomR�GRV�DGHSWRV��DV�SRUWDV���������H���VmR�GHVWLQDGDV�
DRV� DGHSWRV� GD� FDVD�� VHQGR� TXH� DV� SRUWDV� �� H� �� VmR� SDUD� RV� DGHSWRV� GD�
HTXLSD� YLVLWDQWH�� 'HVWD� IRUPD�� RV� VHWRUHV� $� H� %� VmR� GHVWLQDGRV� DR� *UXSR�
2UJDQL]DGR� GH�$GHSWRV� GR� (VWRULO� 3UDLD�� VHQGR� TXH� RV� VHFWRUHV� &�� '�� (� H�
)� ILFDP�SDUD�D�JHQHUDOLGDGH�GRV�VHXV�DSRLDQWHV��2V�*UXSRV�2UJDQL]DGRV�GH�
$GHSWRV� GR� %RDYLVWD� )&� VHUmR� FRORFDGRV� QRV� VHWRUHV� 3� H� 2��$SHVDU� GHVWD�
GLVSRVLomR��FLQTXHQWD�FRQYLGDGRV�GR�%RDYLVWD�)&��QRPHDGDPHQWH�GLULJHQWHV�
H�IDPLOLDUHV�GRV�MRJDGRUHV��YmR�DVVLVWLU�DR�MRJR�QD�%DQFDGD����HQWUDQGR�SHOD�
SRUWD� ��� (VWHV� DGHSWRV� WDPEpP� WrP� DGRWDGR� FRPSRUWDPHQWRV� YLROHQWRV� HP�
MRJRV� DQWHULRUHV�� 2� EULHILQJ� WHUPLQRX� SRU� YROWD� GDV� ��K���
3RU� YROWD� GDV� ��K���� YHULILFRX�VH� D� FKHJDGD� GD� FODTXH� GR� %RDYLVWD� )&��
FXMR� DFRPSDQKDPHQWR� IRL� DVVHJXUDGR� SHOD� 363��$SHVDU� GD� *15� VHU� D� )6�
FRPSHWHQWH� SDUD� OHYDU� D� FDER� R� SROLFLDPHQWR� GR� HVSHWiFXOR� GHVSRUWLYR�
QR� VHX� LQWHULRU�� UHJLPH� UHPXQHUDGR�� D� 363� WHP� D� IXQomR� GH� JDUDQWLU� D�
VHJXUDQoD�� QD� YLD� S~EOLFD�� HP� PLVVmR� JHUDO�� $SHVDU� GR� VHX� SROLFLDPHQWR�
VHU� GD� UHVSRQVDELOLGDGH� GD�*15�� R� HVWiGLR� GR�(VWRULO� 3UDLD� HVWi� ORFDOL]DGR�
QXPD�iUHD�GH�UHVSRQVDELOLGDGH�GD�363��(P�WHUPRV�IRUPDLV��DWp�D�3ODWDIRUPD�
,QIRUPiWLFD�GH�5HTXLVLomR�GH�3ROLFLDPHQWR�FRPWHPSOD�HVWD�VLWXDomR��2�FOXEH�
DSHQDV�SRGH�UHTXLVLWDU�SROLFLDPHQWR�j�IRUoD�WHUULWRULDOPHQWH�FRPSHWHQWH��TXH�
p�D�*15��1R�HQWDQWR��QR�LQWHULRU�GR�HVWiGLR��MXQWR�GR�*2$�GR�%RDYLVWD�)&��
HVWDYDP� HPSHQKDGRV� TXDWUR� DJHQWHV� GD� 363�� VSRWWHUV�� TXH� WrP� D� WDUHID� GH�
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DFRPSDQKDU�DV�FODTXHV��GHWHWDU�GLVW~UELRV�H�PDQWHU�XP�DPELHQWH�GH�VHJXUDQoD�
¬V� ��K���� FRP� R� GLVSRVLWLYR� SURQWR�� IRUDP� DEHUWDV� DV� SRUWDV� GR� HVWiGLR� H�
RV�DGHSWRV�FRPHoDUDP�D�HQWUDU��(VWH�GLVSRVLWLYR�p�FRPSRVWR�SRU�TXDUHQWD�H�
RLWR�PLOLWDUHV�GD�*15��PDLV�R�UHIRUoR�GH�GXDV�HTXLSDV�GR�'HVWDFDPHQWR�GH�
,QWHUYHQomR�GH�6DQWDUpP��GXDV�HVTXDGUDV�5HVWDEHOHFLPHQWR�H�0DQXWHQomR�GH�
2UGHP�3~EOLFD�GD�8QLGDGH�GH�6HJXUDQoD�H�+RQUDV�GH�(VWDGR��VHLV�ELQyPLRV�
GH�RUGHP�S~EOLFD�GD�8QLGDGH�GH� ,QWHUYHQomR�H�R� HPSHQKDPHQWR�GH�YLQWH� H�
QRYH�$5'��2�SRVLFLRQDPHQWR�H� WDUHID�GRV�PLOLWDUHV�GD�*15�p�GLIHUHQWH�QR�
DQWHV�� GXUDQWH� H� DSyV� MRJR�� 3DUD� DOpP� GR� SROLFLDPHQWR�� IRUDP� HPSHQKDGRV�
YLQWH� H� RLWR�$5'� QR� UHFLQWR��PDLV� R� UHVSHWLYR� FRRUGHQDGRU� GH� VHJXUDQoD�
3RU�YROWD�GDV���K����GHVORFiPR�QRV�SDUD�R�LQWHULRU�GR�HGLItFLR�GD�6RFLHGDGH�
$QyQLPD�'HVSRUWLYD�� RQGH� SDVViPRV� SHOD� VDOD� GH� FORVHG�FLUFXLW� WHOHYLVLRQ��
SDUD� UHDOL]DU� XPD� UHXQLmR� FRP� DV� SULQFLSDLV� HQWLGDGHV� RUJDQL]DGRUDV� GR�
HYHQWR� GHVSRUWLYR�� $TXL� HVWDYDP� SUHVHQWHV� GRLV� GHOHJDGRV� GD� )HGHUDomR�
3RUWXJXHVD� GH� )XWHERO�� RV� GHOHJDGRV� GR� (VWRULO� 3UDLD� H� GR� %RDYLVWD� )&��
HTXLSD� GH� DUELWUDJHP�� GLUHWRUD� GH� LPSUHQVD�� GLUHWRU� GH� FDPSR�� GLUHWRU� GH�
VHJXUDQoD�� FRRUGHQDGRU� GH� VHJXUDQoD�� FRPDQGDQWH� GD� IRUoD� GRV� ERPEHLURV�
SUHVHQWH�� FRPDQGDQWH� GD� IRUoD� SROLFLDO� SUHVHQWH�� HQWUH� RXWURV��
8P� GRV� GHOHJDGRV� GD� )HGHUDomR� 3RUWXJXHVD� GH� )XWHERO� IRL� TXHP� GLULJLX� D�
UHXQLmR�� FRPHoDQGR� SRU� DSHODU� DR� DPELHQWH� GH� FRUGLDOLGDGH� H� GH� IDLU�SOD\��
UHDOoDQGR�TXH� WRGRV�RV�SUHVHQWHV� WLQKDP�XP�SDSHO�GLIHUHQWH�QD�RUJDQL]DomR�
GHVWH� HYHQWR� GHVSRUWLYR�� $� SULPHLUD� TXHVWmR� TXH� FRORFRX� IRL� GLULJLGD� DR�
FRPDQGDQWH�GD� IRUoD�SROLFLDO��&DSLWmR�5LEHLUR�� SHUJXQWDQGR�OKH� VH� HVWDYDP�
UHXQLGDV�DV�FRQGLo}HV�GH�VHJXUDQoD�SDUD�D�UHDOL]DomR�GR�HVSHWiFXOR�GHVSRUWLYR��
SHOR�TXH�D� UHVSRVWD� IRL� DILUPDWLYD��5HIHULX�DLQGD�TXH�� HP�FDVR�GH�DOWHUDomR�
GD� RUGHP� S~EOLFD�� D� )6� DVVXPH� D� UHVSRQVDELOLGDGH� SHOD� VHJXUDQoD� QR�
UHFLQWR� GHVSRUWLYR�� H� TXHVWLRQRX� TXDO� VHULD� R� SURFHGLPHQWR� D� DGRWDU� SHOD�
HTXLSD�GH�DUELWUDJHP��'H�VHJXLGD��GLULJLQGR�VH�DR�FRPDQGDQWH�GD�IRUoD�GRV�
ERPEHLURV�� TXHVWLRQRX�OKH� VH� IRUDP� IDFXOWDGDV� DV� FRQGLo}HV� QHFHVViULDV� H�
VH� RV� RSHUDGRUHV� GR� GHVILEULOKDGRU� HVWmR� SURQWRV� SDUD� DWXDU�
7HUPLQDGD�D�UHXQLmR��GHVORFiPR�QRV�SDUD�D�HQWUDGD�GR�DFHVVR�DRV�EDOQHiULRV��]RQD�
RQGH�HX�H�R�FRPDQGDQWH�GD�IRUoD�SROLFLDO�SHUPDQHFHPRV��SRLV�VHULD�R�PHOKRU�ORFDO�
SDUD�RULHQWDU� D� RSHUDomR��1HVWH� ORFDO�� HQFRQWUDYDP�VH� WDPEpP�RXWUDV� HQWLGDGHV��

$GHSWRV�GR�%RDYLVWD�)&��FRP�TXHP�R�&DSLWmR�5LEHLUR�HVWDYD�FRQVWDQWHPHQWH�HP�
FRQWDFWR� H� D� ]HODU� SHOD� VHJXUDQoD� H� GLUHLWRV� GRV�*2$��$Wp� DR� LQtFLR� GR� MRJR�� R�
&DSLWmR�5LEHLUR�IRFRX�VH�SULQFLSDOPHQWH�QD�HQWUDGD�GRV�DGHSWRV�GR�%RDYLVWD�)&��
PDLV� FRQFUHWDPHQWH� QRV� *2$��$� VXD� HQWUDGD�� FRQWURODGD� SRU� PLOLWDUHV� H�$5'�
QDV�SRUWDV� FLQFR� H� VHLV�� H[LJLX�YiULRV� DMXVWHV� QR�GLVSRVLWLYR��
1R� ILP� GR� MRJR�� RV�PLOLWDUHV� YROWDUDP� DR� GLVSRVLWLYR� LQLFLDO�� )RL� UHDOL]DGD�
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XPD� UHWHQomR� GRV� DGHSWRV� GR�%RDYLVWD� )&�� GH� IRUPD� D� DJXDUGDUHP� D� VDtGD
GRV� DGHSWRV� GD� HTXLSD� GD� FDVD�� 3RU� YROWD� GD� ��K���� DVVLP�TXH� D� HTXLSD� GR�
%RDYLVWD� )&� LQLFLRX� R� GHVORFDPHQWR� FRP� D� 363�� R� SROLFLDPHQWR� WHUPLQRX�
1D�����MRUQDGD��RQGH�VH�GHIURQWDUDP�R�(VWRULO�3UDLD�H�R�&OXE�6SRUW�0DUtWLPR��
D� H[SHULrQFLD� IRL� VHPHOKDQWH�� VHQGR� TXH� R� ,QYHVWLJDGRU� DVVLVWLX� jV�PHVPDV�
UHXQL}HV�H�DFRPSDQKRX�R�FRPDQGDQWH�GD�RSHUDomR��1HVWD�SDUWLGD�� UHJLVWRX�
VH� D� SUHVHQoD� GH� ����� HVSHWDGRUHV��� VHQGR�TXH� DSHQDV� FRPSDUHFHUDP�FHUFD�
GH�FLQTXHQWD�DGHSWRV�GD�HTXLSD�YLVLWDQWH��HP�FRQWUDVWH�FRP�RV�FHUFD�GH�PLO�
DGHSWRV�GR�%RDYLVWD�)&�QD�MRUQDGD�DQWHULRU��3RU�FRQVHJXLQWH��R�HPSUHJR�GH�
HIHWLYR� IRL�PHQRU�� WHQGR� VLGR� HPSHQKDGRV� WULQWD� H� VHWH�PLOLWDUHV�
1D� ���� MRUQDGD�� RQGH� VH� GHIURQWDUDP� R� (VWRULO� 3UDLD� H� R� $URXFD� )XWHERO�
&OXE��R�,QYHVWLJDGRU�DFRPSDQKRX�R�7HQHQWH�1HOVRQ�3HVWDQD��TXH��HQWUH�RXWUDV�
IXQo}HV��HUD�R�FRPDQGDQWH�GD�VHJXUDQoD�H[WHULRU��RQGH�D�REVHUYDomR�VH�IRFRX�
QR� FRQWUROR� GH� DFHVVRV� DR� HVWiGLR�� 1HVWD� SDUWLGD�� UHJLVWRX�VH� D� SUHVHQoD�
GH� ����� HVSHWDGRUHV��� FRP� D� FRPSDUrQFLD� GH� FHUFD� GH� WUH]HQWRV� DGHSWRV�
GR�$URXFD� )&��0DLV� XPD� YH]�� R� HIHWLYR� GLPLQXLX�� WHQGR� VLGR� HPSHQKDGRV�
YLQWH� H� VHWH�PLOLWDUHV��
(VWD� MRUQDGD�GHVWDFRX�VH�SRU�VHU�R�~OWLPR� MRJR�GR�(VWRULO�3UDLD��HVWD�pSRFD��
QR�HVWiGLR�$QWyQLR�&RLPEUD�GD�0RWD��'HVWD�IRUPD��D�FODTXH�GR�(VWRULO�3UDLD�
VROLFLWRX�XPD�DXWRUL]DomR�j�*15�SDUD�D�XWLOL]DomR�GH�SRWHV�GH�IXPR��DTXDQGR�
D� HQWUDGD� GD� HTXLSD� GD� FDVD� QR� UHOYDGR�� � 2� FRPDQGDQWH� GR� 'HVWDFDPHQWR�
7HUULWRULDO�GH�6LQWUD��DSyV�YHULILFDU�RV�SRWHV�GH�IXPR��FRQFHGHX�D�DXWRUL]DomR�
DR�*2$��DWUDYpV�GH�XP�SDUHFHU�SRVLWLYR��DILUPDQGR�TXH�D�VXD�XWLOL]DomR�QmR�
FRORFDULD� HP� FDXVD� R� VHJXUR� GHVHQURODU� GR� HVSHWiFXOR� GHVSRUWLYR��

�����2%6(59$d2 48$/,7$7,9$ 1��� �

(VWD� REVHUYDomR� TXDOLWDWLYD�� DVVLVWHPiWLFD�� GHVFUHYH� R� SROLFLDPHQWR� GH� XP�
HVSHWiFXOR� GHVSRUWLYR� QD� YLD� S~EOLFD�� 7HQGR� HP� FRQWD� TXH� RV� HVSHWiFXORV�
GHVSRUWLYRV� QmR� VH� FLQJHP� DSHQDV� DR� IXWHERO�� R� ,QYHVWLJDGRU� RSWRX� SRU�
DVVLVWLU� DR� SROLFLDPHQWR� GR� ³���*UDQGH� 3UpPLR� &OXEH� 3HGUR� 3HVVRD� (VFROD�
GH�$WOHWLVPR´��RQGH�VH�UHDOL]RX��HP�VLPXOWkQHR��R�&DPSHRQDWR�5HJLRQDO�GH�
(VWUDGD��QR�GLD�GH]DVVHWH�GH�DEULO�GH�������QD�&KDUQHFD�GH�&DSDULFD��$OPDGD�
¬V� ��K��� GR� GpFLPR� VpWLPR� GLD� GR� PrV� GH� DEULO� GH� ������ HQFRQWUHL�PH�
FRP�R� FRPDQGDQWH� GR� 3RVWR�7HUULWRULDO� GD�&KDUQHFD� GH�&DSDULFD�� 6DUJHQWR�
$MXGDQWH�/XLV�� TXH� VHULD� WDPEpP�R� FPGW� GD�RSHUDomR��$R� FKHJDU� DR�SRVWR��

�

�
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R� 6DUJHQWR�$MXGDQWH� /XLV� GLVSRQLELOL]RX�PH� YiULRV� GRFXPHQWRV� UHODWLYRV� j�
SURYD��R�DOYDUi�GH� OLFHQoDV�GH�DWLYLGDGH�GH�SURYD�GHVSRUWLYD�QD�YLD�S~EOLFD�
H� HVSHFLDO� GH� UXtGR�� R� SDUHFHU� GD� FRPDQGDQWH� GR� 'HVWDFDPHQWR� 7HUULWRULDO�
GH�$OPDGD� UHODWLYDPHQWH� j� UHDOL]DomR� GD� SURYD� GHVSRUWLYD�� R� UHJXODPHQWR�
GD� SURYD� H� DLQGD� XP� PDSD� FRP� R� HIHWLYR� XWLOL]DGR� QR� SROLFLDPHQWR� H� DV�

GH� ��� GH� PDLR� GH� ������ TXH� HVWDEHOHFH� SULQFtSLRV� H� SURFHGLPHQWRV� D� WHU�
HP� FRQWD� QD� H[HFXomR� GD� ILVFDOL]DomR�� DFRPSDQKDPHQWR� H� SROLFLDPHQWR� GH�
SURYDV� RX�PDQLIHVWDo}HV� GHVSRUWLYDV� TXH� VH� UHDOL]HP� QD� YLD� S~EOLFD�
2�DOYDUi�GH�OLFHQoDV�GH�DWLYLGDGH�GH�SURYD�GHVSRUWLYD�QD�YLD�S~EOLFD�H�HVSHFLDO�
GH�UXtGR�FRQFHGH�j�8QLmR�GH�)UHJXHVLDV�GD�&KDUQHFD�GH�&DSDULFD�H�6REUHGD�
DXWRUL]DomR�SDUD�D�UHDOL]DomR�GD�SURYD�GHVSRUWLYD��HQWUH�DV���K���H�DV���K���
GD�GDWD�Mi�UHIHULGD��(VWH�GRFXPHQWR�LQGLFD�R�SHUFXUVR�DXWRUL]DGR�SDUD�D�SURYD�
H�HVWDEHOHFH�DOJXQV�FRQGLFLRQDPHQWRV�TXH�D�HQWLGDGH�RUJDQL]DGRUD� WHP�TXH�
FXPSULU��QRPHDGDPHQWH��D�UHVSRQVDELOLGDGH�SRU�HYHQWXDLV�SUHMXt]RV�FDXVDGRV�
j�HVWUDGD�RX�WHUFHLURV��UHVXOWDQWHV�GD�UHDOL]DomR�GD�SURYD��DGRWDU�DV�PHGLGDV�
QHFHVViULDV� GH� SUHYHQomR� H� UHGXomR� GRV� SRWHQFLDLV� LQFyPRGRV� SURYRFDGRV�
SHOR� HYHQWR�� UHTXLVLWDU� DV� IRUoDV� QHFHVViULDV� j� *15� SDUD� R� FRQYHQLHQWH�
DFRPSDQKDPHQWR� H� SROLFLDPHQWR�� GH� IRUPD� D� DVVHJXUDU� D� VHJXUDQoD� GRV�
SDUWLFLSDQWHV�H�D�IOXLGH]�VHJXUDQoD�GR�WUiIHJR�URGRYLiULR��QmR�FRQGLFLRQDQGR�
R�QRUPDO�IXQFLRQDPHQWR�GRV�WUDQVSRUWHV�S~EOLFRV�H�JDUDQWLQGR�R�DFHVVRV�GRV�
PRUDGRUHV� jV� VXDV� KDELWDo}HV�
(VWH�~OWLPR�SRQWR�YDL�GH�HQFRQWUR�FRP�R�SUHYLVWR�QD�DOtQHD�E��GR�Q�����GR�DUW���
���� GR�'HFUHWR�/HL� Q��� ���������� GH� �� GH� RXWXEUR�� DOWHUDGR� SHOR�'HFUHWR�/HL�
Q������������GH����GH�DEULO��TXH�HVWDEHOHFH�D�REULJDWRULHGDGH�GD�UHTXLVLomR�GH�
SROLFLDPHQWR�GH�HVSHWiFXORV�GHVSRUWLYRV�QD�YLD�S~EOLFD��6HJXQGR�DV�DOtQHDV�E��

³QmR� GDU� FREHUWXUD� j� UHDOL]DomR� GH� SURYDV� RX�PDQLIHVWDo}HV� GHVSRUWLYDV� TXH�
QmR�HVWHMDP�GHYLGDPHQWH�DXWRUL]DGDV�SHOD�HQWLGDGH�DGPLQLVWUDWLYD�FRPSHWHQWH´�
�*15�� ������ S�� ���� QHP� SHUPLWLU� TXH� DV�PHVPDV� WHQKDP� LQtFLR�

DOJXPDV� FRPSHWrQFLDV� DWULEXtGDV� DR� &RPDQGR� 7HUULWRULDO� TXDQGR� XPD�
SURYD� RX� PDQLIHVWDomR� GHVSRUWLYD� VH� GHVHQUROD� WRWDOPHQWH� QD� VXD� ]RQD� GH�
DomR�� QRPHDGDPHQWH� R� FRPDQGR� H� FRQWUROR� GD� SURYD�� YHULILFDU� D� HPLVVmR� H�
YDOLGDGH�GD�DXWRUL]DomR�Mi�UHIHULGD�H�GHILQLU�DV�QHFHVVLGDGHV�GH�SROLFLDPHQWR��
HVWDEHOHFHQGR� RV�PHLRV� TXH� GHYHP� VHU� HPSUHJXHV�

PDLR�GH�������PDLV�FRQFUHWDPHQWH�QR�VHX�SRQWR�����1R�VHX�Q������GD�DOtQHD�E���
HQFRQWUD�VH�HVWDEHOHFLGR�TXH�p�FRPSHWHQWH�SDUD�HPLVVmR�GH�SDUHFHU��D�SHGLGR�
GD� HQWLGDGH� RUJDQL]DGRUD� RX� GD� HQWLGDGH� DGPLQLVWUDWLYDPHQWH� FRPSHWHQWH
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SDUD� DXWRUL]DU� D� UHDOL]DomR� GH� XPD� SURYD�� R� &RPDQGR� GH� 'HVWDFDPHQWR��
TXDQGR�D�SURYD�VH�GHVHQUROH�QD�WRWDOLGDGH�GD�VXD�=RQD�GH�$omR��1HVWH�FDVR�
SDUWLFXODU�� VHUi� R�'HVWDFDPHQWR�7HUULWRULDO� GH�$OPDGD�
2�SDUHFHU�GD�FRPDQGDQWH�GR�'HVWDFDPHQWR�7HUULWRULDO�GH�$OPDGD��&DSLWmR�3DWUtFLD�
$OPHLGD�� D� SDU� GR� HVWDEHOHFLPHQWR� GH� DOJXQV� FRQGLFLRQDOLVPRV�� YHP� DSURYDU�
DV� FRQGLo}HV� GR� LWLQHUiULR� H� LQIRUPDU� R� 3UHVLGHQWH� GD�8QLmR� GH� )UHJXHVLDV� GD�
&KDUQHFD�GH�&DSDULFD�H�6REUHGD�TXH�DV�IRUoDV�QHFHVViULDV�SDUD�R�SROLFLDPHQWR�
GHYHP�VHU�UHTXLVLWDGDV�DR�3RVWR�7HUULWRULDO�GD�&KDUQHFD�GH�&DSDULFD��HP�UHJLPH�
GH�UHPXQHUDGR��(VWH�HYHQWR�QmR�p�FRPSDUWLFLSDGR�SHOR�(VWDGR��SRLV�HVWH�WLSR�GH�
SURYD�QmR�VH�HQFRQWUD�SUHYLVWR�QR�Q�����GR�DUW��������GR�UHJLPH�GH�SROLFLDPHQWR�
(VWH�HYHQWR�p�FRQVWLWXtGR�SRU�FLQFR�SURYDV�GLVWLQWDV��GH�DFRUGR�FRP�RV�HVFDO}HV��
VHQGR�TXH�DSHQDV�DV�SURYDV�GRV�,QLFLDGRV��-XYHQLV�H�D�SURYD�GH�GH]�TXLOyPHWURV��
TXH� LQFOXL� R� HVFDOmR�GH� -XQLRUHV� DWp�9HWHUDQRV�9,�� YmR�RFRUUHU� QD�YLD�S~EOLFD��
$V� SURYDV� GRV� WUrV� HVFDO}HV�PDLV� MRYHQV� UHDOL]DP�VH� QD� SLVWD� GH� DWOHWLVPR��
$� WDUHID� GRV�PLOLWDUHV� IRL� FRQWURODU� R� WUkQVLWR�� GH� IRUPD� D� TXH� HVWH� IOXD� GD�
PHOKRU� IRUPD� SRVVtYHO� H� QmR� LQWHUILUD� FRP� D� SURYD�� 3DUD� DOpP� GR� DOYDUi�
HVWDEHOHFHU� TXH� RV� SDUWLFLSDQWHV� GD� SURYD� DSHQDV� GHYHP� RFXSDU�PHWDGH� GD�
IDL[D�GH� URGDJHP�GH� IRUPD�D�QmR�DIHWDUHP�D�QRUPDO� FLUFXODomR�GR� WUkQVLWR��
R� 6DUJHQWR�$MXGDQWH� /XLV� UHDOoRX� TXH�� SDUD� DOpP� GD� SUHRFXSDomR� FRP� D�
VHJXUDQoD�GRV�DWOHWDV��RV�PLOLWDUHV�GHYHP�SURFXUDU�PDQWHU�D�IOXLGH]�GR�WUkQVLWR��

D�PLVVmR�GD�*XDUGD�QHVWH�HYHQWR�p�R�SROLFLDPHQWR�H�R�DFRPSDQKDPHQWR�GD�
SURYD��2�SROLFLDPHQWR�HIHWXDGR�IRL�DSHDGR�H�WLQKD�FRPR�ILQDOLGDGH�JDUDQWLU�DV�
FRQGLo}HV�GH�VHJXUDQoD�j�SDVVDJHP�GR�HYHQWR��2�DFRPSDQKDPHQWR�UHDOL]DGR�
QHVWD� SURYD� IRL� HP�PRYLPHQWR�� IH]� XVR� GH�PHLRV� DXWR� H�PRWR� H� WHP� FRPR�
ILQDOLGDGH� JDUDQWLU� DV� FRQGLo}HV� GH� VHJXUDQoD� GD� SURYD� HP� WUkQVLWR��
3DUD�HVWH�SROLFLDPHQWR�H�DFRPSDQKDPHQWR��RQGH�VH�HVSHUDYD�D�SDUWLFLSDomR�
GH�FHUFD�GH�PLO�DWOHWDV��IRL�FRQVWLWXtGR�XP�HIHWLYR�GH����PLOLWDUHV��VHQGR�TXH�
R�3RVWR�7HUULWRULDO�GD�&KDUQHFD�GH�&DSDULFD�WHP�XP�HIHWLYR�GH����PLOLWDUHV��
'RLV�PLOLWDUHV�VmR�UHIRUoR�GR�'HVWDFDPHQWR�GH�7UkQVLWR�GH�&RLQD��3DUD�DOpP�
GR� GLVSRVLWLYR� GD� *XDUGD�� QXPD� GDV� UHXQL}HV� UHDOL]DGDV� DR� ORQJR� GD� VHPDQD�
TXH�DQWHFHGHX�D�SURYD�� HQWUH� D�*15�H� DV�YiULDV� HQWLGDGHV� FLYLV� HQYROYLGDV�QD�
RUJDQL]DomR�GR�HYHQWR��R�&OXEH�3HGUR�3HVVRD�(VFROD�GH�$WOHWLVPR�GLVSRQLELOL]RX�
GH]� HOHPHQWRV� GR� *UXSR� 0RWDUG� GD� 6REUHGD� SDUD� DX[LOLDU� RV� PLOLWDUHV� QD�

FRORFDGRV�HP�GLYHUVRV�FUX]DPHQWRV�FRP�D�PLVVmR�GH�VHQVLELOL]DU�RV�FRQGXWRUHV�
GH� TXH� HVWDULD� D� GHFRUUHU� XPD� SURYD� GHVSRUWLYD� QD� YLD� S~EOLFD��1R� HQWDQWR�� p�
GH�VDOLHQWDU�TXH�HVWHV�PRWDUGV�QmR�WLQKDP�TXDOTXHU�WLSR�GH�DXWRULGDGH�SROLFLDO�
$R�FKHJDU�DR�ORFDO�GR�HYHQWR��UHXQLPR�QRV�FRP�XP�UHSUHVHQWDQWH�GR�FOXEH��XP�
HOHPHQWR�GD�3URWHomR�&LYLO�H�RV�GH]�PRWDUGV�GR�*UXSR�0RWDUG�GD�6REUHGD��(VWD�

FRPELQDGRV�DQWHULRUPHQWH��QRPHDGDPHQWH�KRUiULRV�H�ORFDLV�GH�LQtFLR�GDV�SURYDV�
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$SyV� D� UHXQLmR�� HQWUiPRV� SDUD� D� YLDWXUD� H� UHDOL]iPRV� RV� WUrV� SHUFXUVRV�
GLVWULEXLQGR� RV� GH]�PRWDUGV� SRU� ORFDLV� FRP�PHQRV� WUkQVLWR�� QRPHDGDPHQWH�
HP�FUX]DPHQWRV�GH�iUHDV�UHVLGHQFLDLV��$VVLP�TXH�R�GLVSRVLWLYR�VH�HQFRQWUDYD�
SURQWR� QR� WHUUHQR�� R� 6DUJHQWR�$MXGDQWH� /XLV� LQIRUPRX� R� UHSUHVHQWDQWH� GR�
FOXEH� TXH� DV� FRQGLo}HV� GH� VHJXUDQoD� HVWDYDP� LPSOHPHQWDGDV��
2�GLVSRVLWLYR�GR�DFRPSDQKDPHQWR�HUD�FRQVWLWXtGR�SRU��j�IUHQWH�XPD�YLDWXUD�GD�
*XDUGD�� RQGH� HVWDYD� XP� FRQGXWRU�� R� FRPDQGDQWH� GD� IRUoD� �6DUJHQWR�$MXGDQWH�
/XLV���H�R�,QYHVWLJDGRU��QD�IXQomR�GH�REVHUYDGRU���ORJR�GH�VHJXLGD��XP�HOHPHQWR�
PRWR�GR�'HVWDFDPHQWR�GH�7UkQVLWR�GD�0RLWD� H�XPD�YLDWXUD�GD�RUJDQL]DomR�GR�
HYHQWR��VHJXLGDPHQWH�R�JUXSR�GH�SDUWLFLSDQWHV��SRU�~OWLPR��RXWUR�HOHPHQWR�PRWR�
GR�'HVWDFDPHQWR�GH�7UkQVLWR�GD�0RLWD��XPD�DPEXOkQFLD�GRV�ERPEHLURV�H�GRLV�
HOHPHQWRV�PRWR�GR�3RVWR�7HUULWRULDO�GD�&KDUQHFD�GH�&DSDULFD��TXH�DOWHUQDYDP�
D� VXD� SRVLomR� QR� GLVSRVLWLYR�� DX[LOLDQGR� QR� FRUWH� GD� FLUFXODomR� URGRYLiULD�
(QWUH�DV�SURYDV��HQTXDQWR�QmR�VH�YHULILFDYD�D�H[LVWrQFLD�GH�SDUWLFLSDQWHV�QDV�
HVWUDGDV�� RV�PLOLWDUHV� QRUPDOL]DYDP� R� WUkQVLWR�� SURFXUDQGR� DVVLP� LQWHUIHULU�
R�PtQLPR�SRVVtYHO� QD� IOXLGH]�GD� FLUFXODomR� URGRYLiULD��$VVLP�TXH�R�~OWLPR�
SDUWLFLSDQWH�GD�~OWLPD�SURYD�LD�SDVVDQGR�SHORV�YiULRV�SRQWRV�RQGH�R�WUkQVLWR�
HVWDYD� FRUWDGR�� RV� PLOLWDUHV� LDP� QRUPDOL]DQGR� R� WUkQVLWR�� WHQGR� DLQGD� HP�
FRQWD� R� IDFWR� GH� D� SURYD� QmR� WHU� WHUPLQDGR��$VVLP� TXH� DTXHOH� WHUPLQRX� D�
SURYD�� D� FLUFXODomR� URGRYLiULD� YROWRX� LPHGLDWDPHQWH� j� QRUPDOLGDGH�

H�FRP�R�HOHPHQWR�GD�3URWHomR�&LYLO�SUHVHQWH�SDUD�FRQFOXLU�R�HYHQWR��QR�TXDO�QmR�
VH�UHJLVWRX�TXDOTXHU�LQFLGHQWH��H�R�SROLFLDPHQWR��TXH�WHUPLQRX�SRU�YROWD�GDV���K���

�����$1È/,6( '$6 (175(9,67$6

4XDGUR� Q��� �� ��$SUHVHQWDomR� GRV� HQWUHYLVWDGRV
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4XHVWmR� Q��� �� ±� &RP� HVWD� TXHVWmR� SURFXUDYD�VH� FRPSUHHQGHU�� FRP� EDVH�
QR�SUHYLVWR�QR� UHJLPH�GH� FRPEDWH� j�YLROrQFLD�� DR� UDFLVPR�� j�[HQRIRELD� H� j�
LQWROHUkQFLD�QRV�HVSHWiFXORV�GHVSRUWLYRV��D�UHOHYkQFLD�GD�SUHVHQoD�GDV�)6�QD�
VHJXUDQoD�GH�XP�HVSHWiFXOR�GHVSRUWLYR��3RU�RXWUDV�SDODYUDV��TXH�FDSDFLGDGHV�
JDUDQWHP� DV� )6� TXH� D� VHJXUDQoD� SULYDGD� QmR� SRGH� RIHUHFHU"
&RPR� p� SRVVtYHO� REVHUYDU�� DV� UHVSRVWDV� IRUDP� XQkQLPHV� UHODWLYDPHQWH�
j� LPSRUWkQFLD� GD� SUHVHQoD� GDV� )6�� 7RGRV� RV� HQWUHYLVWDGRV� DILUPDP� TXH�
p� IXQGDPHQWDO� D� SUHVHQoD� GDV� )6� QXP� HVSHWiFXOR� GHVSRUWLYR�� SRLV� WrP�
FRPSHWrQFLDV�TXH�QmR�SRGHP�VHU�WRPDGDV�SRU�PDLV�QHQKXPD�IRUoD��(���(���
(���(��H�(����$SHVDU�GD�VHJXUDQoD�SULYDGD�QmR� WHU�D�DXWRULGDGH�GDV�)6��(��
H�(���� p� GH� VDOLHQWDU� D� VXD� DWXDomR�� SRLV� HVWDEHOHFHP�XP�SULPHLUR� QtYHO� GH�
FRQWDFWR� FRP� RV� DGHSWRV� �(�� H� (���

4XHVWmR� Q��� �� ±� &RP� HVWD� TXHVWmR� SUHWHQGtDPRV� FRQKHFHU� RXWURV� PRGHORV�
HXURSHXV� GH� VHJXUDQoD� QRV� HVSHWiFXORV� GHVSRUWLYRV� H� SHUFHEHU� TXH� DVSHWRV�
SRGLDP� VHU� DGDSWDGRV� DR�PRGHOR� SRUWXJXrV��
(P�RLWR�HQWUHYLVWDGRV��VHWH�UHIHULUDP�R�PRGHOR�LQJOrV��TXH�IRL�REMHWR�GH�HVWXGR�
QHVWD� LQYHVWLJDomR��(���(���(���(���(���(��H�(����(���SDUD�DOpP�GR�PRGHOR�
LQJOrV�� IH]� UHIHUrQFLD� DR� PRGHOR� IUDQFrV�� HVSDQKRO� H� UXVVR�� TXH� GHVFUHYHX�
FRP�FRQKHFLPHQWR�GH�FDXVD��H�DLQGD�DR�PRGHOR�HVSDQKRO��DFUHVFHQWDQGR�TXH�
RV� PRGHORV� HXURSHXV� VmR�PXLWR� LGrQWLFRV��$� GHVFULomR� GR�PRGHOR� LQJOrV� p�
XQkQLPH�� VHQGR� TXH�� QR� LQWHULRU� GR� UHFLQWR�� VH� DWULEXL�PDLRU� UHOHYkQFLD� DRV�
$5'��'H�GHVWDFDU�R�PRGHOR�UXVVR��SRLV�UHFRUUH�D�XP�SROLFLDPHQWR�H[FOXVLYR��
Vy� H[LVWLQGR� )6� QR� LQWHULRU� H� QR� H[WHULRU� GR� UHFLQWR� �(����
5HODWLYDPHQWH� jV�PHGLGDV� D� DGRWDU� SHOR�PRGHOR� SRUWXJXrV�� HQTXDQWR�(�� H�(��
GHIHQGHP�TXH�QmR�WHP�GH�H[LVWLU�XP�PRGHOR�HXURSHX�~QLFR��(��H�(��FRQFRUGDP�
FRP�R�SUDWLFDGR�HP�,QJODWHUUD��RX�VHMD��XPD�PDLRU�DSRVWD�QD�VHJXUDQoD�SULYDGD�

4XHVWmR� Q��� �� ±� (VWD� TXHVWmR� WLQKD� FRPR� REMHWLYR� FRPSUHHQGHU� R� PRWLYR�
GD� REULJDWRULHGDGH� GR� SROLFLDPHQWR� QDV� FRPSHWLo}HV� SURILVVLRQDLV� H� TXH�
LPSOLFDo}HV� SURGX]LX� QD� VHJXUDQoD� GRV� HVSHWiFXORV� GHVSRUWLYRV�
$SHVDU� GRV� HQWUHYLVWDGRV� DERUGDUHP� D� TXHVWmR� GH� IRUPDV� GLIHUHQWHV�� VHWH� GRV�

PHVHV� VHP� SROLFLDPHQWR� REULJDWyULR� VHUYLX� GH� SURYD� SDUD� D� LPSRUWkQFLD� GD�
SUHVHQoD�GDV�)6�H�SDUD�D�IDOWD�GH�DXWRULGDGH�UHFRQKHFLGD�DRV�$5'�HP�3RUWXJDO��

GLPLQXLU�R�HPSHQKDPHQWR�GDV�)6��DFUHVFHQWDQGR�TXH�HVSHUDYD�XP�GHFUpVFLPR�
PDLV� DFHQWXDGR��$�GLPLQXLomR�HVWi� OLJDGD�D�RSo}HV�HFRQyPLFDV��SRLV�R� HYHQWR�

4XHVWmR�Q�����±�&RP�HVWD�TXHVWmR�SUHWHQGLD�VH�HQWHQGHU�R�PRWLYR�GR�HPSHQKDPHQWR�
GDV�)6�QXP�HYHQWR�SULYDGR��QXP�HVSDoR�SDUWLFXODU��H�VH�QmR�VHULD�YLiYHO�DWULEXLU�
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D� VHJXUDQoD� QRV� HVSHWiFXORV� GHVSRUWLYRV� DSHQDV� DRV� VHXV� SURPRWRUHV��
2V�HQWUHYLVWDGRV�FRQWLQXDUDP�D�UHDOoDU�D�LPSRUWkQFLD�GR�HPSHQKDPHQWR�GDV�
)6�QRV�HVSHWiFXORV�GHVSRUWLYRV��$SHVDU�GH�DOJXQV�HYHQWRV�VH�UHDOL]DUHP�QXP�
UHFLQWR� SULYDGR�� DV� SURSRUo}HV� GR� HYHQWR� SRGHP� UHVXOWDU� HP� VLWXDo}HV� GH�
RUGHP� S~EOLFD�� 1HVWHV� FDVRV�� DV� )6� WrP� GH� LQWHUYLU� �(��� (��� (��� (��� (���
(�� H� (���� 1R� HQWDQWR�� (��� (�� H� (��� DILUPDP� TXH� GHYHPRV� FDPLQKDU� SDUD�
XP� SROLFLDPHQWR� PHQRV� YLVtYHO� QR� LQWHULRU� GRV� UHFLQWRV�� DWULEXLQGR� PDLV�
FRPSHWrQFLDV�j�VHJXUDQoD�SULYDGD��(��H�(��FRQFRUGDP�FRP�R�VLVWHPD�DWXDO��
DILUPDQGR� TXH� H[LVWH� XPD� VHJXUDQoD� SDUWLOKDGD� HQWUH� DV� )6� H� R� FOXEH�

4XHVWmR�Q�����±�$R�FRQWUiULR�GD�TXHVWmR�DQWHULRU��SUHWHQGLD�VH�FRPSUHHQGHU�VH�
VHULD�DGHTXDGR�XP�HPSHQKDPHQWR�H[FOXVLYR�GDV�)6�QRV�HVSHWiFXORV�GHVSRUWLYRV�
RX� VH��PDQWHQGR� R�PRGHOR� DWXDO�� DV� )6� GHYHULDP� WHU�PDLV� FRPSHWrQFLDV��
$V� UHVSRVWDV� IRUDP� XQkQLPHV�� VHQGR� TXH� RV� HQWUHYLVWDGRV� QmR� FRQFRUGDP�
FRP� XP� HPSHQKDPHQWR� H[FOXVLYR� GDV� )6�� e� LPSRUWDQWH� H[LVWLUHP� DV� GXDV�
YHUWHQWHV�TXH��DSHVDU�GH�WHUHP�SDSpLV�GLIHUHQWHV��FRQFRUUHP�SDUD�XP�REMHWLYR�
FRPXP�� D� VHJXUDQoD� GR� HVSHWiFXOR� GHVSRUWLYR� �(��� (��� (��� (��� (��� (�� H�
(����(��UHDOoD�DLQGD�R�IDFWR�GDV�)6�QmR�WHUHP�UHFXUVRV�KXPDQRV�VXILFLHQWHV�
SDUD� JDUDQWLU� HVWD� VHJXUDQoD� H[FOXVLYD��
(QTXDQWR� (�� DILUPD� TXH� R� VLVWHPD� GHYH� VHU� SUHGRPLQDQWHPHQWH� S~EOLFR��
HPERUD�SDUWLOKDGR�FRP�D�VHJXUDQoD�SULYDGD��(��DILUPD�TXH�GHYHPRV�FDPLQKDU�
SDUD� D� WRWDO� DXVrQFLD� GDV� )6� QHVWHV� HYHQWRV�

4XHVWmR�Q�����±�(VWD�TXHVWmR�WLQKD�FRPR�REMHWLYR�FRPSUHHQGHU�DV�FRQVHTXrQFLDV�
GD�GLPLQXLomR�GR�HIHWLYR�SROLFLDO��HVWDEHOHFLGD�SHOR�'HFUHWR�/HL�Q�������������

GH�UHIHUrQFLD��(���(���(���(���(��H�(����([LVWHP�PDLV�IDWRUHV�TXH�FRQWULEXHP�
SDUD�R�FiOFXOR�GR�HIHWLYR�SROLFLDO�D�HPSHQKDU��TXH�QmR�VmR�SDVVtYHLV�GH�WUDGX]LU�
QXPD� IyUPXOD� RX� QXPD� WDEHOD�� &DEH� jV� )6� GHFLGLU� R� HIHWLYR� D� HPSHQKDU�
�(��� (��� (��� (�� H� (���� 6HJXQGR� (�� H� (��� H[LVWH� XPD� ERD� UHODomR� HQWUH� )6�
H� SURPRWRU�� VHQGR� TXH� HVWH�� SRU� QRUPD�� DFHGH� DR� SDUHFHU� GDV� DXWRULGDGHV��
3RU� RXWUR� ODGR�� DSHVDU� GR� (�� FRQFRUGDU� FRP� HVWD� GLPLQXLomR�� LQGLFD� TXH� DV�
DYDOLDo}HV�GH�ULVFR�UHODFLRQDGDV�FRP�D�VHJXUDQoD�GRV�HVSHWiFXORV�GHVSRUWLYRV�
GHYLDP� VHU� UHDOL]DGDV� SHORV� FOXEHV�� RX� HQWmR� SDJDV��
6HJXQGR� (�� H� (��� HVWD�PHGLGD� WHP� FRPR� REMHWLYR� GLPLQXLU� R� HQFDUJR� GRV�
FOXEHV��3RU�RXWUR�ODGR��(��DILUPD�TXH�HVWD�PHGLGD�WHP�FRPR�REMHWLYR�UHGX]LU�
RV� FXVWRV� GR�(VWDGR� QD� FRPSDUWLFLSDomR� GRV� HQFDUJRV� FRP� R� SROLFLDPHQWR�

4XHVWmR� Q��� �� ±� (VWD� TXHVWmR� WHP� FRPR� REMHWLYR�� HP� FRPSDUDomR� FRP� R�
PRGHOR�LQJOrV��SHUFHEHU�TXH�WLSR�GH�UHODomR�H[LVWH�HQWUH�DV�)6�H�RV�SURPRWRUHV�
QR� SODQHDPHQWR� GRV� HVSHWiFXORV� GHVSRUWLYRV��
6HJXQGR�RV�(���(���(���(���(��H�(��D�UHODomR�p�VHPHOKDQWH��([LVWHP�UHXQL}HV�
QR� LQtFLR� GD� pSRFD� H� UHXQL}HV� GH� SUHSDUDomR� DQWHV� GRV� MRJRV�� 1R� HQWDQWR��
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DSHQDV� RV� JUDQGHV� HYHQWRV� H[LJHP� XPD� UHXQLmR� GH� SUHSDUDomR� SUHVHQFLDO�
VHQGR� TXH� RV� MRJRV� GH� PHQRUHV� SURSRUo}HV� VmR� FRRUGHQDGRV� SRU� WHOHIRQH�
�(�� H� (���� 1R� FDVR� SUiWLFR� GR� (VWRULO� 3UDLD�� H[LVWH� XPD� ERD� UHODomR� HQWUH�
R� FOXEH� H� D�*15�� R� TXH� IDFLOLWD� D� FRPXQLFDomR� �(��� (�� H� (���
3RU� RXWUR� ODGR�� (�� DILUPRX� TXH� HVWD� UHODomR� GLUHWD� DSHQDV� VH� YHULILFD� QR�
6/�%HQILFD� H� QR� 6SRUWLQJ� &3�� VHQGR� TXH� D�PDLRULD� GRV� FOXEHV� QmR� R� ID]��

4XHVWmR�Q�����±�,QJODWHUUD�p�XPD�UHIHUrQFLD�HP�PDWpULD�GH�VHJXUDQoD�GH�HVSHWiFXORV�
GHVSRUWLYRV��&RP�HVWD�TXHVWmR�SUHWHQGLD�VH�FRPSUHHQGHU�VH�D�DGRomR�GHVWD�PHGLGD�
HP� MRJRV�GH� DOWR�ULVFR�SRGHULD� VHU� SURYHLWRVD�SDUD� R�PRGHOR�SRUWXJXrV��
$� PDLRULD� GRV� HQWUHYLVWDGRV� DILUPRX� TXH� RV� KRUiULRV� HVWmR� GLUHWDPHQWH�
UHODFLRQDGRV� FRP� RV� GLUHLWRV� WHOHYLVLYRV� �(��� (��� (��� (��� (�� H� (����
5HODWLYDPHQWH� jV� TXHVW}HV� GH� VHJXUDQoD�� RV� (��� (�� H� (�� HQWHQGHP� TXH� D�
KRUD� GR� GLD� QmR� LQWHUIHUH� FRP� R� FRQVXPR� GH� iOFRRO� GRV� HVSHWDGRUHV�� 3DUD�
DOpP� GLVWR�� DV� IRUoDV� SROLFLDLV� HVWmR� SURQWDV� D� DWXDU�� LQGHSHQGHQWHPHQWH� GD�
KRUD� �(���� 3RU� RXWUR� ODGR�� (�� DILUPD� TXH� TXDQWR� PDLV� FHGR� IRU� R� HYHQWR��
PHQRU� D� SUREDELOLGDGH� GH� H[LVWLUHP� LQFLGHQWHV�
(��DILUPRX�TXH�R�3UHVLGHQWH�GD�/LJD�GH�&OXEHV��3HGUR�3URHQoD��DQXQFLRX�R�
WHOHYLVLRQDPHQWR� GH� WRGDV� DV� SDUWLGDV� GD� 3ULPHLUD� /LJD�� QD� SUy[LPD� pSRFD��
3RU�FRQVHJXLQWH��RV�KRUiULRV�YmR�VHU�DOWHUDGRV��FRP�MRJRV�D�VHUHP�UHDOL]DGRV�
jV� ��K��� H� jV� ��K���

4XHVWmR� Q��� �� ±� (VWD� TXHVWmR� WLQKD� FRPR� REMHWLYR� LGHQWLILFDU� RV� DVSHWRV�
SRVLWLYRV� H� QHJDWLYRV� TXH� UHVXOWDUDP� GD� LPSOHPHQWDomR� GD� 3ODWDIRUPD�
,QIRUPiWLFD� GH�5HTXLVLomR� GH�3ROLFLDPHQWR� GH�(VSHWiFXORV�'HVSRUWLYRV�� �$�
SUHVHQWH� TXHVWmR� IRL� DSOLFDGD� DSHQDV� DRV� HQWUHYLVWDGRV� FRP� FRQKHFLPHQWR�
H�RX� H[SHULrQFLD� QD� XWLOL]DomR� GD� SODWDIRUPD��
&RPR�SRWHQFLDOLGDGHV�p�SRVVtYHO�GHVWDFDU�R�HVWDEHOHFLPHQWR�GH�PDLV� UHJUDV�
�(����SRU�H[HPSOR��GH�DQWHFHGrQFLD�QR�SDJDPHQWR�GR�SROLFLDPHQWR� �(���(��
H�(���� R� TXH� IDFLOLWD� R� SODQHDPHQWR� GDV� RSHUDo}HV� �(���� 3DUD� DOpP�GLVWR�� R�
SDJDPHQWR� p� IHLWR� j� GLVWkQFLD� �(��� (�� H� (���� HYLWDQGR� R� GHVORFDPHQWR� GRV�
SURPRWRUHV� DRV� 3RVWRV�(VTXDGUDV��
$SHVDU� GH� WDPEpP� VHU� YLVWR� FRPR� XPD� SRWHQFLDOLGDGH�� (�� DILUPD� TXH� R�
SDJDPHQWR�HP�DQWHFHGrQFLD�p�XPD�YXOQHUDELOLGDGH��SRLV�R�VLVWHPD�p�OLPLWDGR�
UHODWLYDPHQWH� D� DOWHUDo}HV� GH� ~OWLPD� KRUD� �(��� (�� H� (����
,QLFLDOPHQWH�� VHJXQGR� (�� H� (��� YHULILFRX�VH� D� GLILFXOGDGH� GDV� DVVRFLDo}HV�
H� FOXEHV� ORFDLV� HP� DFHGHU� j� LQWHUQHW� H� UHDOL]DU� R� UHTXHULPHQWR� DWUDYpV� GR�
FRPSXWDGRU� �(�� H� (����$� UHDOoDU� DLQGD� D� OLPLWDomR� GD� SODWDIRUPD� SDUD� XVR�
LQWHUQR� GD� *XDUGD�� 6HJXQGR� (��� p� SUHFLVR� UHDOL]DU� XP� PDSD�� j� SDUWH� GD�
3,53('��SDUD�GDU�FRQKHFLPHQWR�DR�HVFDOmR�VXSHULRU�GR�HIHWLYR�HPSHQKDGR��
Q~PHUR� GH� KRUDV�� WLSR� GH� HYHQWR�� HQWUH� RXWUDV� LQIRUPDo}HV�

4XHVWmR� Q��� ��� ±� &RP� HVWD� TXHVWmR� SUHWHQGLD�VH� LGHQWLILFDU� PHGLGDV� SDUD�



�������

-RmR�2OLYHLUD ��3URHOLXP�9,,������������ ���������

ID]HU�IDFH�D�HVWH�SUREOHPD�FUHVFHQWH�H�DWXDO��TXH�p�R�WHUURULVPR��(VWD�TXHVWmR
p�UHDOoDGD�SRU�(���TXH�DILUPDP�H[LVWLU�XP�ULVFR�UHDO�GH�DWDTXH�WHUURULVWD�HP�
3RUWXJDO�� DFUHVFHQWDGR� TXH� RV� HVWiGLRV� GH� IXWHERO� VmR� XP� DOYR� DSHWHFtYHO�
�(��� H� GH� IiFLO� DFHVVR�� 3RU� RXWUR� ODGR�� (�� DILUPD� TXH� QmR� p� SUHYLVWR� KDYHU�
XP� DWHQWDGR� QR� QRVVR� SDtV��
5HODWLYDPHQWH�jV�PHGLGDV�D�LPSOHPHQWDU��RV�HQWUHYLVWDGRV�VXJHUHP�D�XWLOL]DomR�
GH� VFDQQHUV� FRUSRUDLV�� GHWHWRUHV� GH�PHWDLV� �(���(�� H�(���� SUHVHQoD� GH� FmHV�
GH�GHWHomR�GH�H[SORVLYRV��(��H�(���H�D�UHDOL]DomR�GH�EXVFDV�SUHYHQWLYDV�QR�
UHFLQWR�� DQWHV� GD� DEHUWXUD� GDV� SRUWDV� �(���� 1R� HQWDQWR�� HVWDV� UHYLVWDV� PDLV�
REMHWLYDV� WRUQDP�D� HQWUDGD�GRV� DGHSWRV�PDLV�GHPRUDGD� �(���(��H�(���� SHOR�
TXH� DV� SRUWDV� WHULDP� GH� VHU� DEHUWDV� WUrV� RX� TXDWUR� KRUDV�PDLV� FHGR� �(���
(��HQWHQGH�TXH�D�VROXomR�SDUD�R�SUREOHPD�GR�WHUURULVPR�QmR�VHUi�HQFRQWUDGD�
DR� QtYHO� GR� SROLFLDPHQWR� GRV� HVSHWiFXORV� GHVSRUWLYRV�� PDV� VLP� D� QtYHO�
SROtWLFR��3RU�RXWUR�ODGR��(��H�(��DILUPDP�TXH�HVWH�JpQHUR�GH�VLWXDomR�H[LJH�
D� SUHVHQoD� GDV� )6�� DSRVWDQGR� QD� VXD� YLVLELOLGDGH� H� QDV� LQIRUPDo}HV�

4XHVWmR�Q������±�(VWD�TXHVWmR�WLQKD�FRPR�REMHWLYR�LGHQWLILFDU�DV�SRWHQFLDOLGDGHV�
H�YXOQHUDELOLGDGHV�GR�DWXDO�UHJLPH�GH�SROLFLDPHQWR��TXH�DLQGD�QmR�WLYHVVHP�
VLGR� DERUGDGDV� GXUDQWH� D� HQWUHYLVWD��
5HODWLYDPHQWH�DRV�DVSHWRV�SRVLWLYRV��RV�HQWUHYLVWDGRV�UHDOoDUDP�D�ERD�UHODomR�
TXH� H[LVWH� HQWUH� RV� SURPRWRUHV� H� DV� )6� �(��� (�� H� (���� H� TXH� D� GXDOLGDGH�
DWXDO� GHYH� SHUPDQHFHU� �(��� (�� H� (���� (�� DFUHVFHQWRX� DLQGD� D� LPSRUWkQFLD�
GD� REULJDWRULHGDGH� GR� SROLFLDPHQWR� HP� HYHQWRV� GHVSRUWLYRV� UHDOL]DGRV� QD�
YLD�S~EOLFD��YLVWR�TXH�D�VHJXUDQoD�SULYDGD�QmR�WHP�FRPSHWrQFLDV�QR�kPELWR�
GD� FLUFXODomR� URGRYLiULD�
4XDQWR�DRV�DVSHWRV�QHJDWLYRV��H[LVWHP�GLILFXOGDGHV�RSHUDFLRQDLV�QD� UHODomR�
HQWUH�)6��FRRUGHQDGRU�GH�VHJXUDQoD�H�$5'��(��H�(����H�DV�UHYLVWDV�UHDOL]DGDV�
VmR� SRXFRV� REMHWLYDV� �(���� 2� (�� H� (�� DILUPDP� TXH�� DSHVDU� GH� Mi� WHUHP�
H[LVWLGR� YiULDV� OHLV� UHODWLYDPHQWH� j� VHJXUDQoD� QRV� HVSHWiFXORV� GHVSRUWLYRV��
HVWDV� QXQFD� FKHJDP� D� VHU� HIHWLYDV� H� QLQJXpP� DV� FXPSUH�� (�� DFUHVFHQWD�
DLQGD� D� DXVrQFLD� GH� DYDOLDo}HV� GR� LPSDFWR� GRV� PRGHORV� GH� VHJXUDQoD�
LPSOHPHQWDGRV� H� VXDV� DOWHUDo}HV�

4XHVWmR�Q��� ��� ±�&RP�HVWD� TXHVWmR� SUHWHQGLD�VH�� QD� VHTXrQFLD� GD� DQWHULRU��
FRPSUHHQGHU�GH�TXH�IRUPD�RV�HQWUHYLVWDGRV�FROPDWDYDP�RV�DVSHWRV�QHJDWLYRV�
TXH� UHIHULUDP� H� TXH� RXWURV� DGLWDPHQWRV� RX� DOWHUDo}HV� UHDOL]DYDP� DR� DWXDO�
PRGHOR� GH� SROLFLDPHQWR�
2V�(���(��H�(���UHIRUoDP�D�LGHLD�GD�GLPLQXLomR�GR�SROLFLDPHQWR��LQYHVWLQGR�
PDLV� QR� HPSHQKR� GD� VHJXUDQoD� SULYDGD�� (QTXDQWR� H[LVWH� HVWD� GXDOLGDGH�� p�
LPSRUWDQWH� GHILQLU� PHOKRU� D� UHODomR� HQWUH� DV� )6�� FRRUGHQDGRU� H�$5'�� QDV�
VLWXDo}HV� GH� RUGHP� S~EOLFD� �(���� (�� H� (�� DILUPDP� TXH� DV� OHLV� VH� GHYHP�
ID]HU� FXPSULU�� VHQGR� TXH� (�� DFUHVFHQWD� D� QHFHVVLGDGH� GH� D� PHVPD� SUHYHU�
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XPD�PDLRU�REMHWLYLGDGH�QDV�UHYLVWDV�UHDOL]DGDV�SHORV�$5'��5HODWLYDPHQWH�DR�
SUREOHPD� GD� YLROrQFLD� QRV�*2$�� (�� DILUPD� TXH� RV� FOXEHV� GHYHP� WHUPLQDU�
FRP�D� FRPSDUrQFLD�GHVWHV�JUXSRV�QRV� UHFLQWRV�GHVSRUWLYRV��(��SURS}H�XPD�
IRUPDomR� HVSHFtILFD� HP� VHJXUDQoD� QRV� HVSHWiFXORV� GHVSRUWLYRV� SDUD� RV�
PLOLWDUHV� GD�*15�� SHOR�PHQRV� SDUD� RV� FPGWV� GDV� IRUoDV� HPSHQKDGDV�
(�� DFUHVFHQWD� D� LPSRUWkQFLD� GD� DYDOLDomR� GRV� PRGHORV� GH� VHJXUDQoD�
LPSOHPHQWDGRV�� DVVLP� FRPR� D� UHDOL]DomR� GXP� UHODWyULR�� DSyV� FDGD� HYHQWR��
D� UHDOoDU� RV� DVSHWRV� QHJDWLYRV� H� SRVLWLYRV�� 3DUD� DOpP� GLVWR�� HQWHQGH� TXH� p�
LPSRUWDQWH� R� UHIRUoR� GDV� HVTXDGUDV� GH� 5HVWDEHOHFLPHQWR� H�0DQXWHQomR� GD�
2UGHP� 3~EOLFD� GD�*15�� QRV� JUDQGHV� HYHQWRV� SROLFLDGRV� SHOD� 363�
1R� TXH� FRQFHUQH� j� 3,53('�� R� (�� SURS}H� R� SDJDPHQWR� GR� SROLFLDPHQWR�
DSyV� D� SUHVWDomR� GR� VHUYLoR�� (�� VXJHUH� XP� PDLRU� DSURYHLWDPHQWR� LQWHUQR�
GD� SODWDIRUPD�� HP� TXH� R� HVFDOmR� VXSHULRU� FRQVXOWD� D� SUySULD� 3,53('� SDUD�
VDEHU�R�HIHWLYR�HPSHQKDGR��YDORU�GR�SROLFLDPHQWR��HQWUH�RXWUDV�LQIRUPDo}HV�

����� ',6&8662 '26 5(68/7$'26

$SyV�D� UHDOL]DomR�GDV�REVHUYDo}HV�TXDOLWDWLYDV�H�GDV�HQWUHYLVWDV��p�SRVVtYHO�
FRPSUHHQGHU�D�LPSRUWkQFLD�GDV�)6�QD�VHJXUDQoD�GRV�HVSHWiFXORV�GHVSRUWLYRV��
7DO� FRPR� DILUPD� )HUUHLUD� ������� ����� R� (VWDGR� WHP�VH� YLQGR� D� DGDSWDU�
DR� GHVHQYROYLPHQWR� GD� VHJXUDQoD� SULYDGD�� SURFXUDQGR� FRQWLQXDU� D� VHU� R�
SULQFLSDO� DWRU� QHVWH� GRPtQLR�� 'HVWD� IRUPD�� GHWHUPLQD� D� REULJDWRULHGDGH� GH�
SROLFLDPHQWR� HP� FHUWR� WLSR� GH� HYHQWRV� H�� HP� FDVRV� HVSHFtILFRV�� R� (VWDGR�
FRPSDUWLFLSD� QR� SDJDPHQWR� GRV� HQFDUJRV�� �
$WXDOPHQWH�� H� GH� DFRUGR� FRP� &RQVWDQWLQR� ������� �������� HVWHV� HYHQWRV�
H[WUDYDVDP� R� YDORU� GHVSRUWLYR�� DVVXPLQGR� XPD� GLPHQVmR� GH� HVSHWiFXOR�� 2�
YDORU� FRPHUFLDO�HFRQyPLFR� p� FDGD� YH]� PDLV� LPSRUWDQWH�� QRPHDGDPHQWH� QD�
YHUWHQWH�GD�SXEOLFLGDGH�H�RV�GLUHLWRV�WHOHYLVLYRV�QD�WUDQVPLVVmR�GRV�HYHQWRV��
$SHVDU� GD� PDLRULD� GHVWHV� HYHQWRV� RFRUUHUHP� HP� UHFLQWRV� SULYDGRV�� SRGHP�
FXOPLQDU�HP�VLWXDo}HV�GH�RUGHP�S~EOLFD��RQGH�D�SUHVHQoD�GDV�)6�p�LQGLVSHQViYHO��
6HJXQGR� &OHPHQWH� ������� ������ D� PLVVmR� SULPRUGLDO� GDV� )6� p� JDUDQWLU� D�
RUGHP� S~EOLFD�� HP� TXH�� SRU� YH]HV�� SRGH� VHU� QHFHVViULR� UHFRUUHU� DR� XVR� GD�
IRUoD�� 1R� HQWDQWR�� FRPR� IRL� SRVVtYHO� YHULILFDU� QD� REVHUYDomR� TXDOLWDWLYD�
Q��� ��� DV� )6� WDPEpP� SURFXUDP� JDUDQWLU� R� FXPSULPHQWR� GD� OHL�� WDO� FRPR�
SUHYLVWR�QR�Q�����GR�DUW��������GR�UHJLPH�GH�FRPEDWH�j�YLROrQFLD��0XLWDV�GDV�
VLWXDo}HV�HOHQFDGDV�QR�UHJLPH�VDQFLRQDWyULR�GHVWD�OHL�FRQVXEVWDQFLDP�VH�HP�
FULPHV�� SHOR� TXH� GHYH� VHU� XPD� )6� D� HVWDU� SUHVHQWH� H� D� DWXDU�� (P�3RUWXJDO��
RV� VHJXUDQoDV� SULYDGRV� QmR� WrP� DXWRULGDGH� SDUD� UHVSRQGHU� D� XP� FULPH�� D�
QmR� VHU� FRPR� TXDOTXHU� FLGDGmR��
$OJXQV� HQWUHYLVWDGRV� DILUPDP� TXH� VH� GHYH� FDPLQKDU� SDUD� XP� SROLFLDPHQWR�
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PHQRV� YLVtYHO�� 1R� HQWDQWR�� p� SUHFLVR� GRWDU� RV� VHJXUDQoDV� SULYDGRV� GH�
PDLV� FRPSHWrQFLDV� H� DXWRULGDGH�� SRLV� RV� HVSHWDGRUHV� QmR� D� UHFRQKHFHP��$�
SUHVHQoD� GDV� )6�� D� SUHVHQoD� GXP� yUJmR� GH� SROtFLD� FULPLQDO�� p� R� VXILFLHQWH�
SDUD� HVWDELOL]DU� R� FRPSRUWDPHQWR� GRV� DGHSWRV� H� HYLWDU� FRQIOLWRV��
([HPSOR� SUiWLFR� GD� LPSRUWkQFLD� GD� SUHVHQoD� GDV� )6� IRL� R� UHVXOWDGR� GR�
HVWDEHOHFLGR�SHOR�'HFUHWR�/HL�Q�������������GH���GH�RXWXEUR��GHWHUPLQDQGR�D�
QmR�REULJDWRULHGDGH�GH�SROLFLDPHQWR�QRV�HVSHWiFXORV�GHVSRUWLYRV�LQWHJUDGRV�HP�
FRPSHWLo}HV�GHVSRUWLYDV�GH�QDWXUH]D�SURILVVLRQDO��2�REMHWLYR�GHVWD�PXGDQoD�
VHULD� GLPLQXLU� R� HPSHQKDPHQWR� GDV� )6� QRV� HYHQWRV� GHVSRUWLYRV� H� GLPLQXLU�
DV�GHVSHVDV�GRV�FOXEHV�FRP�D�VHJXUDQoD��1R�HQWDQWR��R�TXH�VH�YHULILFRX�IRL�
XP� SHUtRGR� SUREOHPiWLFR� GH� VHLV� PHVHV�� DWp� TXH� VXUJLX� D� UHWLILFDomR� GHVWH�
HUUR�� FRP� R� 'HFUHWR�/HL� Q��� ��������� GH� ��� GH� DEULO�� )LFRX� GHPRQVWUDGR�
TXH�R�SROLFLDPHQWR�p�QHFHVViULR��SRLV��HP�3RUWXJDO��DLQGD�QmR�p�UHFRQKHFLGD�
VXILFLHQWH� DXWRULGDGH� DRV� VHJXUDQoDV� SULYDGRV�
3RU�RXWUR�ODGR��WDPEpP�p�SRVVtYHO�FRQFOXLU�TXH�D�VHJXUDQoD�GRV�HVSHWiFXORV�
GHVSRUWLYRV� GHYH� VHU� SDUWLOKDGD�� RX� VHMD�� QmR� GHYH� VHU� WRWDOPHQWH� HQWUHJXH�
jV�)6�RX�DR�SURPRWRU��e�LPSRUWDQWH�D�SUHVHQoD�GRV�VHJXUDQoDV�SULYDGRV��GH�
IRUPD�D�H[LVWLU�XP�SULPHLUR�QtYHO�GH�FRQWDFWR�FRP�RV�HVSHWDGRUHV��DQWHV�GDV�
)6�DWXDUHP��6H�DV�)6�HVWLYHUHP�VHPSUH�YLVtYHLV�H�HVWLYHUHP�SHUPDQHQWHPHQWH�
HPSHQKDGDV��D�VXD�SUHVHQoD�SHUGH�LPSDFWR��2�TXH�VH�YHULILFRX�QD�REVHUYDomR�
TXDOLWDWLYD�Q�����IRL�XPD�VHJXUDQoD�SDUWLOKDGD��HP�TXH�R�H[HUFtFLR�GD�VHJXUDQoD�
SULYDGD�HUD�HVVHQFLDOPHQWH�GH�FRPSOHPHQWDULGDGH�H�VXEVLGLDULHGDGH�IDFH�jV�
FRPSHWrQFLDV�DVVHJXUDGDV�SHOD�*15��2V�$5'�IRUDP�HPSUHJXHV�HP� WDUHIDV�
GH� PHQRU� FRPSOH[LGDGH� H� GH� PHQRU� ULVFR�� QRPHDGDPHQWH� QR� FRQWUROR� GH�
DFHVVRV� H� UHYLVWDV�� 3RU� RXWUR� ODGR�� RV�PLOLWDUHV� GD�*15� VXSHUYLVLRQDYDP� D�
DWXDomR�GRV�$5'�H�JDUDQWLDP�D�RUGHP�S~EOLFD��/RSHV�������������1R�HQWDQWR��
D�IDOWD�GH� WUHLQRV�FRQMXQWRV�HQWUH�DV�)6�H�DV�HPSUHVDV�GH�VHJXUDQoD�SULYDGD�
SRGH�VHU�XPD�IUDJLOLGDGH��6HJXQGR�RV�HQWUHYLVWDGRV��DTXDQGR�D�DOWHUDomR�GD�
RUGHP� S~EOLFD� H� FRQVHTXHQWH� UHVSRQVDELOL]DomR� GDV� )6� SHOD� VHJXUDQoD� GR�
HYHQWR�� RV�PLOLWDUHV� QmR� VDEHP� FRPR� VH� DUWLFXODU� FRP� RV�$5'�
$�LPSRUWkQFLD�GR�SROLFLDPHQWR�p�DLQGD�PDLV�YLVtYHO�QRV�HVSHWiFXORV�GHVSRUWLYRV�
UHDOL]DGRV� QD� YLD� S~EOLFD�� ([HPSOR� SUiWLFR� p� D� REVHUYDomR� TXDOLWDWLYD� Q���
��� HP� TXH� QmR� VH� YHULILFRX� D� SUHVHQoD� GH� VHJXUDQoDV� SULYDGRV�� 9LVWR� TXH�
R� SROLFLDPHQWR� VH� UHDOL]RX� QD� YLD� S~EOLFD�� DSHQDV� DV� )6� WrP� D� DXWRULGDGH�
SDUD� JDUDQWLU� D� VHJXUDQoD� H� IOXLGH]� GR� WUiIHJR� URGRYLiULR�
8P� SROLFLDPHQWR� QmR� WHP� GH� VHU� H[FOXVLYR� GD� 363� RX� GD� *15�� SHOR� TXH�
VXUJH� D� SURSRVWD� GH� FRRSHUDomR� HQWUH� DV� GXDV� )6�� GHVLJQDGDPHQWH� FRP� R�
UHIRUoR� GD� YHUWHQWH� GH� FDYDODULD� GD� *XDUGD�� 9LVWR� TXH� D� 363� QmR� GLVS}H�
GHVWH� UHFXUVR�� VHULD� SURYHLWRVR� SDUD� VHJXUDQoD� GRV� HVSHWiFXORV� GHVSRUWLYRV��
SULQFLSDOPHQWH�RV�GH�JUDQGHV�GLPHQV}HV��D�FHGrQFLD�GH�HOHPHQWRV�GH�5023��
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HP� DSRLR� DR� SROLFLDPHQWR� GD� 363�
1R�TXH�FRQFHUQH�D�RXWURV�PRGHORV�HXURSHXV�GH�VHJXUDQoD��FRQFOXtPRV�TXH��
HP�PRGR�JHUDO��VmR� WRGRV� LGrQWLFRV��$�UHDOoDU�R�PRGHOR�SUDWLFDGR�QR�5HLQR�
8QLGR�� TXH� p� DOYR� GH� HVWXGR� QD� SUHVHQWH� LQYHVWLJDomR�� RQGH� VH� YHULILFD� XP�
PDLRU� HPSHQKDPHQWR� GRV�$5'�� HP� GHWULPHQWR� GDV� )6�� TXH� Vy� DWXDP� HP�
VLWXDo}HV� GH� RUGHP� S~EOLFD�� 6HJXQGR� DOJXQV� HQWUHYLVWDGRV�� 3RUWXJDO� GHYLD�
DGRWDU� HVWH�PRGHOR� GH� VHJXUDQoD�
(VWD� UHVSRQVDELOLGDGH� SDUWLOKDGD� QmR� VH� YHULILFD� DSHQDV� QR� PRPHQWR� GD�
UHDOL]DomR�GRV�HYHQWRV��PDV� WDPEpP�QR�VHX�SODQHDPHQWR��&RQVWDWRX�VH�TXH�
H[LVWHP� UHXQL}HV� GH� FRRUGHQDomR�� HQWUH� RV� FOXEHV� H� DV� )6�� DQWHV� GR� LQtFLR�
GD� pSRFD� H� DQWHV� GRV� MRJRV��1R� FDVR� GR�(VWRULO� 3UDLD�� DV� UHXQL}HV� DQWHV� GR�
LQtFLR�GD�pSRFD�VmR�VHPSUH�SUHVHQFLDLV��VHQGR�TXH�VH�GLVFXWHP��HQWUH�RXWURV�
DVVXQWRV�� DV� PHGLGDV� GH� VHJXUDQoD� D� DGRWDU� HP� WRGRV� RV� MRJRV� HP� FDVD��
QRPHDGDPHQWH� R� Q~PHUR� GH� PLOLWDUHV� D� HPSHQKDU�� R� Q~PHUR� GH�$5'� H� R�
Q~PHUR�GH�SRUWDV�D�DEULU��3RU�RXWUR�ODGR��D�FRRUGHQDomR�TXH�H[LVWH�DQWHV�GRV�
MRJRV�FRVWXPD�VHU�SRU�FRUUHLR�HOHWUyQLFR�RX�SRU� WHOHIRQH�� VHQGR�TXH�DSHQDV�
DOJXQV� MRJRV� H[LJHP� UHXQL}HV� SUHVHQFLDLV�� QRPHDGDPHQWH� FRP� R� 6SRUWLQJ�
&3�� )&� 3RUWR� RX� 6/� %HQILFD�� &RQVWDWRX�VH� DLQGD� TXH� D� UHODomR� H[LVWHQWH�
HQWUH� D�*15� H� R� (VWRULO� 3UDLD� p� VDXGiYHO�� R� TXH� IDFLOLWD� D� FRPXQLFDomR�� R�
SODQHDPHQWR� H� R� GHVHQURODU� GRV� HYHQWRV� HP� VHJXUDQoD�
$� 3,53('� p� XPD� IHUUDPHQWD� TXH� WDPEpP� YHLR� IDFLOLWDU� R� SODQHDPHQWR� GRV�
HYHQWRV� GHVSRUWLYRV�� QRPHDGDPHQWH� DR� HVWDEHOHFHU� SUD]RV� SDUD� D� UHTXLVLomR�
GH� XP� SROLFLDPHQWR�� GLVSRQLELOL]DQGR� PDLV� WHPSR� jV� )6�� 3DUD� DOpP� GLVWR��
HVWDEHOHFH�D�UHJUD�GH�SDJDPHQWR�DQWHFLSDGR�GR�SROLFLDPHQWR��HYLWDQGR�DWUDVRV�

UHJUD�WDPEpP�SRGH�VHU�XPD�YXOQHUDELOLGDGH��SRLV�DOJXQV�FOXEHV�QmR�FRQVHJXHP�
SODQHDU�XP�HYHQWR�GHQWUR�GR�SUD]R��SHOR�TXH�p�QHFHVViULR�SHGLU�DXWRUL]DomR�DR�
HVFDOmR�VXSHULRU�SDUD�GHVEORTXHDU�D�SODWDIRUPD��'HVWDFD�VH�DLQGD�D� OLPLWDomR�
GD�SODWDIRUPD��SRLV�SRGHULD�WHU�XP�PHOKRU�DSURYHLWDPHQWR�LQWHUQR�QD�*XDUGD��
$WXDOPHQWH�� p� QHFHVViULR� SUHHQFKHU� PDSDV�� j� SDUWH� GD� SODWDIRUPD�� GH� IRUPD�
TXH�R�HVFDOmR�VXSHULRU�VHMD�LQIRUPDGR�GR�Q~PHUR�GH�PLOLWDUHV�HPSHQKDGRV��R�
Q~PHUR�GH�KRUDV��R�WLSR�GH�HYHQWR��HQWUH�RXWUDV�LQIRUPDo}HV��6HULD�PDLV�SUiWLFR�
VH�R�HVFDOmR�VXSHULRU�DFHGHVVH�GLUHWDPHQWH�j�3,53('�SDUD�REWHU�HVWHV�GDGRV��
$LQGD� UHODWLYDPHQWH� DR� SODQHDPHQWR�� FRQVWDWRX�VH� TXH� D� UHODomR� HQWUH� R�
Q~PHUR� GH� HVSHWDGRUHV� H� R� HIHWLYR� SROLFLDO� HVWDEHOHFLGD� QR� 'HFUHWR�/HL�
Q��� ���������� GH� �� GH� RXWXEUR�� VHUYH� DSHQDV� GH� UHIHUrQFLD�� ([LVWHP� YiULRV�
IDWRUHV�TXH�LQIOXHQFLDP�R�HIHWLYR�SROLFLDO�D�HPSHQKDU�QXP�HYHQWR�GHVSRUWLYR��
QRPHDGDPHQWH�D�TXDOLILFDomR�GR�MRJR��DV�LQIUDHVWUXWXUDV�GR�HVWiGLR��Q~PHUR�
GH�SRUWDV�DEHUWDV�H�LQIRUPDo}HV�SROLFLDLV��1mR�p�SRVVtYHO�GHILQLU�XPD�WDEHOD�
TXH�WUDGX]D�R�Q~PHUR�GH�HOHPHQWRV�D�HPSHQKDU�QXP�HVSHWiFXOR�GHVSRUWLYR����
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3DUD� IDFLOLWDU� R� SODQHDPHQWR�� WDPEpP� VHULD� SURYHLWRVR� D� UHDOL]DomR� GH� XP
UHODWyULR��QR�ILQDO�GH�FDGD�HYHQWR��RQGH�HVWi�GHVFULWR�FDGD�GHWDOKH�GD�RSHUDomR��
DVSHWRV� SRVLWLYRV� H� QHJDWLYRV�� 'HVWD� IRUPD�� HP� SROLFLDPHQWRV� IXWXURV�� RV�
FRPDQGDQWHV� GLVS}HP� GH� XP� DX[tOLR� SDUD� R� VHX� SODQHDPHQWR��
1R� TXH� FRQFHUQH� DR� WHUURULVPR�� FRQFOXL�VH� TXH� DV� PHGLGDV� GH� SUHYHQomR�
GHYHP� VHU� UHDOL]DGDV� DQWHV� GR� MRJR�� QRPHDGDPHQWH� DWUDYpV� GH� EXVFDV�
SUHYHQWLYDV�DR�UHFLQWR�H�UHYLVWDV�PDLV�REMHWLYDV�QDV�HQWUDGDV��FRP�UHFXUVR�D�
VFDQQHUV�FRUSRUDLV��GHWHWRUHV�GH�PHWDLV��HQWUH�RXWURV��1R�HQWDQWR��DV�UHYLVWDV�
SRUPHQRUL]DGDV� H[LJHP�PDLV� WHPSR�� SHOR� TXH� RV� DGHSWRV� WHULDP� GH� FKHJDU�
DR� UHFLQWR� FHUFD�GH� WUrV� D� TXDWUR�KRUDV� DQWHV�GR� LQtFLR�GR� HYHQWR��2�TXH� VH�
YHULILFRX� QD� REVHUYDomR� TXDOLWDWLYD� Q��� �� p� TXH� D� PDLRULD� GRV� HVSHWDGRUHV�
FKHJRX� SHUWR� GD� KRUD�� VHQGR� TXH� DOJXQV� DSHQDV� HQWUDUDP� Mi� QR� GHFRUUHU� GD�
SDUWLGD��(VWD� GHPRUD� QD� HQWUDGD� DXPHQWD� D� DFXPXODomR� GH� SHVVRDV� QDTXHOD�
]RQD�� R� TXH� WDPEpP� VH� SRGH� FRQVWLWXLU� FRPR� XP� DOYR� SDUD� RV� WHUURULVWDV�

&21&/86®(6�(�5(&20(1'$d®(6

1HVWD�~OWLPD�IDVH�GR�DUWLJR��SURSRPR�QRV�D�DSUHVHQWDU�DV�FRQFOXV}HV�GHFRUUHQWHV�
GD�SUHVHQWH� LQYHVWLJDomR��5HODWLYDPHQWH� jV�SRWHQFLDOLGDGHV�GR� DWXDO� UHJLPH�
GH� SROLFLDPHQWR� GH� HVSHWiFXORV� GHVSRUWLYRV�� FRQVWDWiPRV� D� LPSRUWkQFLD� GR�
SROLFLDPHQWR� HP� UHFLQWRV� GHVSRUWLYRV� H� QD� YLD� S~EOLFD�� GH� XPD� VHJXUDQoD�
SDUWLOKDGD��GD�FRPSDUWLFLSDomR�GR�(VWDGR�QRV�HQFDUJRV�FRP�R�SROLFLDPHQWR�
H� GRV� DVSHWRV� SRVLWLYRV� LQWURGX]LGRV� SHOD� 3,53('�
$R� ORQJR� GD� LQYHVWLJDomR�� YHULILFRX�VH� TXH� D� SUHVHQoD� GDV� )6� QRV�
HVSHWiFXORV� GHVSRUWLYRV� p� LPSRUWDQWH�� SRLV� SRVVXHP� FRPSHWrQFLDV� TXH� RV�
FOXEHV� RX� D� VHJXUDQoD� SULYDGD� QmR� GHWrP�� QRPHDGDPHQWH� R� XVR� GD� IRUoD� H�
D�SRVVLELOLGDGH�GH�SURFHGHU�D�GHWHQo}HV��(VWDV�GXDV�FRPSHWrQFLDV��DWULEXtGDV�
jV� )6�� FRQWULEXHP� SDUD� R� UHFRQKHFLPHQWR� GD� VXD� DXWRULGDGH�� UHVWULQJLQGR�
R� FRPSRUWDPHQWR� GRV� DGHSWRV�� 3RU� RXWUR� ODGR�� DLQGD� QmR� p� UHFRQKHFLGD�
VXILFLHQWH� DXWRULGDGH� j� VHJXUDQoD� SULYDGD�� R� TXH� ILFRX� FRPSURYDGR� QR�
SHUtRGR�GH�QmR�REULJDWRULHGDGH�GH�SROLFLDPHQWR�QRV�HVSHWiFXORV�GHVSRUWLYRV�
GH� QDWXUH]D� SURILVVLRQDO�� $SHVDU� GRV� HYHQWRV� VHUHP� SULYDGRV�� DFDEDP� SRU�
VXVFLWDU�TXHVW}HV�GH�RUGHP�S~EOLFD��3DUD�DOpP�GLVWR��R�UHJLPH�VDQFLRQDWyULR��
SUHVHQWH� QR� UHJLPH� GH� FRPEDWH� j� YLROrQFLD�� SUHYr� YiULDV� VLWXDo}HV� TXH� VH�
FRQVXEVWDQFLDP�QD�SUiWLFD�GH�XP�FULPH��FRQYHUJLQGR�SDUD�D� LPSRUWkQFLD�GD�
SUHVHQoD� GDV� )6�� &DEH� DLQGD� jV� )6� ILVFDOL]DU� R� FXPSULPHQWR� GR� GLVSRVWR�
QR� UHJLPH� GH� FRPEDWH� j� YLROrQFLD�� QRPHDGDPHQWH� D� UHYLVWD� HIHWXDGD� SHORV�
$5'�� WDO� FRPR� UHODWDGR� QD� REVHUYDomR� TXDOLWDWLYD� Q��� ��
$� UHVSRQVDELOLGDGH� SDUWLOKDGD� SHOD� VHJXUDQoD� GR� HVSHWiFXOR� GHVSRUWLYR� p�
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XPD� SRWHQFLDOLGDGH�� SRLV� FRQFOXtPRV� TXH� RV� FOXEHV� H� D� VHJXUDQoD� SULYDGD
WDPEpP�WrP�XP�SDSHO�LPSRUWDQWH��2V�$5'�GHYHP�VHU�HPSUHJXHV�HP�WDUHIDV�
GH�PHQRU� FRPSOH[LGDGH� H� GH�PHQRU� ULVFR�� VHQGR� TXH� DV� )6� VXSHUYLVLRQDP�
D� VXD� DWXDomR� H� JDUDQWHP� D� RUGHP� S~EOLFD�� $� SUHVHQoD� GRV�$5'� SHUPLWH�
FULDU�XP�SULPHLUR�FRQWDFWR�FRP�RV�HVSHWDGRUHV��DQWHV�GD�LQWHUYHQomR�GDV�)6��
HYLWDQGR� TXH� HVWD� SHUFD� LPSDFWR��$� LPSRUWkQFLD� GRV�$5'�� MXQWDPHQWH� FRP�
D�PHOKRULD�GDV� LQIUDHVWUXWXUDV�GRV� UHFLQWRV�GHVSRUWLYRV�� FRQYHUJLUDP�SDUD� D�
GLPLQXLomR� GD� UHODomR� HQWUH� R� Q~PHUR� GH� HVSHWDGRUHV� H� R� HIHWLYR� SROLFLDO��
&RQVWDWiPRV� TXH�� VHJXQGR� D�PDLRULD� GRV� HQWUHYLVWDGRV�� HVWH� p� R� FDPLQKR� D�
SHUFRUUHU�� j� VHPHOKDQoD� GR�PRGHOR� SUDWLFDGR� QR� 5HLQR�8QLGR��
$� REULJDWRULHGDGH� GR� SROLFLDPHQWR� QD� YLD� S~EOLFD� FRQVWLWXL�VH� FRPR� XPD�
SRWHQFLDOLGDGH��SRLV� D� LPSRUWkQFLD�GD�SUHVHQoD�GDV�)6�p�DLQGD�PDLV�QRWyULD��$R�
FRQWUiULR�GD�VHJXUDQoD�SULYDGD��DV�)6�WrP�FRPSHWrQFLD�SDUD�JDUDQWLU�D�VHJXUDQoD�H�

PDV�GHVHPSHQKDUi�RXWUR� WLSR�GH� IXQo}HV�� QRPHDGDPHQWH� FRQWUROR�GH� DFHVVRV��
$� FRPSDUWLFLSDomR� GR� (VWDGR� QRV� HQFDUJRV� FRP� R� SROLFLDPHQWR� WDPEpP� p�
XPD�SRWHQFLDOLGDGH��'HPRQVWUDGD�D�LPSRUWkQFLD�GD�SUHVHQoD�GDV�)6��PHVPR�
HP� HVFDO}HV� LQIHULRUHV�� WRUQD�VH� LPSRUWDQWH� R� DX[tOLR� GR� (VWDGR�� YLVWR� TXH�
RV� HQFDUJRV� VmR�� SRU� YH]HV�� LQFRQFLOLiYHLV� jV� ILQDQoDV� GRV� FOXEHV�� �
3RU� ~OWLPR�� D� 3,53(3�� TXH�� DSHVDU� GRV� DVSHWRV� QHJDWLYRV�� WDPEpP� YHP�
LQWURGX]LU�YDQWDJHQV�QD�UHTXLVLomR�GR�SROLFLDPHQWR��2V�SUD]RV�SDUD�D�LQVHUomR�
GR� HYHQWR� H�R�SDJDPHQWR�SUpYLR�� IDFLOLWDP�R�SODQHDPHQWR�GR�SROLFLDPHQWR��
3DUD� DOpP� GLVWR�� GHVWDFD�VH� D� GHVEXURFUDWL]DomR� GD� UHTXLVLomR�� SRLV� HYLWD�
VH� D� GHVORFDomR� DR� 3RVWR� GD� *15� H� R� SUHHQFKLPHQWR� GH� IRUPXOiULRV� HP�
SDSHO�� H� D� PDLRU� IDFLOLGDGH� GR� 0$,� HP� FRQWURODU� RV� HYHQWRV� SROLFLDGRV��
QRPHDGDPHQWH� RV� FRPSDUWLFLSDGRV��
1R� TXH� FRQFHUQH� jV� YXOQHUDELOLGDGHV� GR� DWXDO� UHJLPH� GH� SROLFLDPHQWR� GH�
HVSHWiFXORV�GHVSRUWLYRV��FRQVWDWiPRV�TXH�H[LVWHP�SUREOHPDV�GH�FRRUGHQDomR�
FRP� D� VHJXUDQoD� SULYDGD�� DVSHWRV� QHJDWLYRV� UHODWLYDPHQWH� j� 3,53('�� RV�
PLOLWDUHV� WrP�SRXFD� IRUPDomR�QR� kPELWR�GRV� HVSHWiFXORV�GHVSRUWLYRV� H�TXH�
DV�HQWLGDGHV�HQYROYLGDV�QD� VHJXUDQoD�GR�HVSHWiFXOR�GHVSRUWLYR�HVWmR�SRXFR�
VHQVLELOL]DGDV� UHODWLYDPHQWH� DR� WHUURULVPR�
5HODWLYDPHQWH� j� VHJXUDQoD� SULYDGD�� YHULILFiPRV� TXH� H[LVWHP� HUURV� QD�
LQWHUSUHWDomR� GD� ILJXUD� GR� FRRUGHQDGRU� GH� VHJXUDQoD�� LQFOXVLYDPHQWH� TXH�
HVWH� SRGH� RULHQWDU� R� HPSUHJR� GRV� HOHPHQWRV� GDV� )6�� 3DUD� DOpP� GLVWR�� RV�
PLOLWDUHV� QmR� VDEHP� FRPR� VH� GHYHP� DUWLFXODU� FRP� D� VHJXUDQoD� SULYDGD� HP�
VLWXDo}HV� GH� DOWHUDomR� GD� RUGHP� S~EOLFD�� SULQFLSDOPHQWH� RV� FRPDQGDQWHV��
$SHVDU�GD�*15�HIHWXDU�WUHLQRV�QR�kPELWR�GRV�HVSHWiFXORV�GHVSRUWLYRV��QXQFD�
VH� YHULILFRX� XP� WUHLQR� FRQMXQWR� FRP� D� VHJXUDQoD� SULYDGD�
1R� TXH� FRQFHUQH� j� 3,53('�� YHULILFiPRV� TXH� DV� UHJUDV� TXH� LPS}H��
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QRPHDGDPHQWH� RV� SUD]RV� H� R� SDJDPHQWR� FRP� DQWHFHGrQFLD�� GLILFXOWDP� DV
DOWHUDo}HV� GH� ~OWLPD� KRUD�� &RQVWDWRX�VH� TXH� DOJXQV� FOXEHV� QmR� FRQVHJXHP�
SODQHDU�XP�HYHQWR�GHQWUR�GR�SUD]R��SHOR�TXH�p�QHFHVViULR�SHGLU�DXWRUL]DomR�
DR�HVFDOmR�VXSHULRU�SDUD�GHVEORTXHDU�D�SODWDIRUPD��&DVR�H[LVWDP�PRGLILFDo}HV�
QR� HIHWLYR� D� HPSHQKDU�� R� FOXEH� WHP� TXH� VHU� UHHPEROVDGR�� &RQVWDWiPRV�
WDPEpP�TXH�D�SODWDIRUPD�p� OLPLWDGD��GHVLJQDGDPHQWH�QR�VHX�XVR� LQWHUQR�QD�
*XDUGD��SRLV�p�QHFHVViULR�UHDOL]DU�PDSDV��j�SDUWH�GD�SODWDIRUPD��GH�IRUPD�D�
TXH�R�HVFDOmR�VXSHULRU�FRQKHoD�R�Q~PHUR�GH�PLOLWDUHV�HPSHQKDGRV��Q~PHUR�
GH� KRUDV�� HQWUH� RXWUDV� LQIRUPDo}HV��
&RQVWDWRX�VH�TXH�RV�PLOLWDUHV�WrP�SRXFD�IRUPDomR�QR�kPELWR�GRV�HYHQWRV�GHVSRUWLYRV��
3DUD�DOpP�GR�PLQLVWUDGR�QD�$FDGHPLD�0LOLWDU��RV�FRPDQGDQWHV�GR�SROLFLDPHQWR�QmR�
WrP� IRUPDomR� QR� kPELWR� GRV� HVSHWiFXORV� GHVSRUWLYRV��7HQGR� HP� FRQWD� R� HOHYDGR�
HPSHQKDPHQWR�GD�*15�QHVWHV� HYHQWRV�� FRQVLGHUiPRV�XPD�YXOQHUDELOLGDGH�

HQYROYLGDV�QD�VHJXUDQoD�GRV�HYHQWRV�HVWmR�SRXFR�VHQVLELOL]DGDV�SDUD�R�SUREOHPD��
3DUD� DOpP�GLVWR�� FRQVWDWiPRV�TXH� H[LVWHP� IUDJLOLGDGHV�QDV� UHYLVWDV� HIHWXDGDV�
SHORV�$5'�� SRLV� QmR� SRGHP� VHU� LQYDVLYDV��$V� UHYLVWDV� VmR� SRXFR� REMHWLYDV��

LQIRUPDo}HV�HQWUH�D�*15�H�RV�VSRWWHUV�QR�GHFRUUHU�GR�HVSHWiFXOR�GHVSRUWLYR��
1R� TXH� FRQFHUQH� jV� IRUPDV� GH� PLWLJDU� DV� FRQVHTXrQFLDV� QHJDWLYDV� GHVWH�
UHJLPH� GH� SROLFLDPHQWR� GH� HVSHWiFXORV� GHVSRUWLYRV�� DSyV� DQDOLVDGDV� DV�
REVHUYDo}HV�TXDOLWDWLYDV�H�DV�SURSRVWDV�GRV�HQWUHYLVWDGRV��SURSRPRV�DOJXPDV�
PHGLGDV�D�GHVHQYROYHU�QR�kPELWR�GR�SROLFLDPHQWR�QRV�HYHQWRV�GHVSRUWLYRV�
$SHVDU�GD�LPSRUWkQFLD�GR�SROLFLDPHQWR��FRQFOXtPRV�TXH�VHULD�LPSRUWDQWH�DWXDU�
GXPD� IRUPD�PHQRV� YLVtYHO�� FRQVHUYDQGR� D� LPDJHP� GDV� )6�� 3RUWXJDO� GHYH��
JUDGXDOPHQWH��VHJXLU�R�PRGHOR�SUDWLFDGR�QR�5HLQR�8QLGR��HPSHQKDQGR�PDLV�
$5'�H�GLPLQXLU�R�HIHWLYR�SROLFLDO��SULQFLSDOPHQWH�QRV�MRJRV�GH�PHQRU�ULVFR��
1R�HQWDQWR��p�QHFHVViULR�LQYHVWLU�PDLV�QD�IRUPDomR�GRV�$5'�H�DWULEXLU�OKHV�
PDLV� FRPSHWrQFLDV�� FRQWULEXLQGR� SDUD� D� VXD� DXWRULGDGH�
1R�HQWDQWR��D�UHODomR�HQWUH�DV�)6�H�D�VHJXUDQoD�SULYDGD�QmR�HVWi�EHP�GHILQLGD��
QRPHDGDPHQWH� HP� VLWXDo}HV� GH� DOWHUDomR� GD� RUGHP� S~EOLFD�� e� QHFHVViULR�
GHILQLU�GH�TXH�IRUPD�R�FRPDQGDQWH�GD�IRUoD�SROLFLDO�SRGH�HPSHQKDU�RV�$5'��
QRPHDGDPHQWH�DV�WDUHIDV�TXH�SRGHP�GHVHPSHQKDU�H�FRPR�VH�DUWLFXODP�FRP�
DV�)6��1HVWH�kPELWR��VHULD�SURYHLWRVR�UHDOL]DU�Do}HV�GH�IRUPDomR�FRQMXQWDV��
FRP� DV� )6� H� RV�$5'� D� WUHLQDU� VLWXDo}HV� GH� RUGHP� S~EOLFD�
2V� HOHPHQWRV� GDV� )6�� SULQFLSDOPHQWH� RV� FRPDQGDQWHV� GDV� IRUoDV� HP� FDGD�
SROLFLDPHQWR��GHYHP�IUHTXHQWDU�IRUPDo}HV�QR�kPELWR�GRV�HVSHWiFXORV�GHVSRUWLYRV��
6HULD�SURYHLWRVR�SDUWLOKDU�HVWDV�Do}HV�GH�IRUPDomR�FRP�D�363��YLVWR�TXH�WrP�YDVWD�
H[SHULrQFLD�QRV�JUDQGHV�HYHQWRV�HP�UHFLQWR�GHVSRUWLYR��QRPHDGDPHQWH�QR�IXWHERO��
¬�VHPHOKDQoD�GR�TXH�DFRQWHFHX�QR�(XUR�������GHYH�H[LVWLU�FRRSHUDomR�HQWUH�
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D� *15� H� D� 363�� QRPHDGDPHQWH� QD� FHGrQFLD� GH� HOHPHQWRV� GH� 5023�� SRU�
SDUWH� GD� *XDUGD�� (VWD� p� XPD� YHUWHQWH� TXH� D� 363� QmR� SRVVXL�� PDV� TXH� WHP�
SRWHQFLDOLGDGHV� LPSRUWDQWHV� QXP� HYHQWR� GHVSRUWLYR� GH� JUDQGHV� SURSRUo}HV�
'HYH�H[LVWLU�PDLV�SDUWLOKD�GH�LQIRUPDomR�HQWUH�D�*15�H�RV�VSRWWHUV�GD�363��$R�
ORQJR�GD�LQYHVWLJDomR��WDQWR�QD�REVHUYDomR�TXDOLWDWLYD�Q�����FRPR�QDV�HQWUHYLVWDV��

SDUD�RV�*2$��'HVWD�IRUPD��R�FRQWULEXWR�GRV�VSRWWHUV��TXH�HVWmR�HP�SHUPDQHQWH�
FRQWDFWR� FRP�RV�*2$�� p� H[WUHPDPHQWH� UHOHYDQWH� SDUD� D� DWXDomR� GDV� )6�
$SyV� FDGD� HYHQWR�� GHYH� VHU� UHDOL]DGR� XP� UHODWyULR� FRP� OLo}HV� DSUHQGLGDV��
1HVWH� GRFXPHQWR� GHYHP� HVWDU� SUHVHQWHV� RV� DVSHWRV� QHJDWLYRV��PDV� WDPEpP�
RV� SRVLWLYRV�� GH� IRUPD� D� TXH� R� SUy[LPR� FRPDQGDQWH�� TXH� SRGH� QmR� WHU�
H[SHULrQFLD� QR� DVVXQWR�� FRQWLQXH� DV� ERDV� SUiWLFDV� GR� SDVVDGR��
5HODWLYDPHQWH� j� 3,53('�� GHYLD� VHU� LQWHUQDPHQWH� PDLV� DSURYHLWDGR� SHOD�
*XDUGD��$�SODWDIRUPD�GHYH�FRQWHU�PDSDV�FRP�R�HIHWLYR�HPSHQKDGR��Q~PHUR�
GH�KRUDV�� WLSR�GH�HYHQWR��HQWUH�RXWUDV� LQIRUPDo}HV��TXH�HVWHMDP�GLVSRQtYHLV�
DR� DFHVVR� GRV� &RPDQGR�7HUULWRULDO�
$SyV�DV� UHVSRVWDV�jV�SHUJXQWDV�GHULYDGDV��HVWDPRV�DSWRV�D�YHULILFDU�HP�TXH�
PHGLGD�R� DWXDO� UHJLPH�GH�SROLFLDPHQWR� VH� HQFRQWUD� DGHTXDGR�jV� H[LJrQFLDV�
GRV� HVSHWiFXORV� GHVSRUWLYRV�
9HULILFiPRV� D� H[LVWrQFLD� GH� XPD� FXOWXUD� GH� VHJXUDQoD� QRV� HVSHWiFXORV�
GHVSRUWLYRV� RQGH� RV� DGHSWRV�� SULQFLSDOPHQWH� RV� *2$�� QmR� UHFRQKHFHP�
VXILFLHQWH� DXWRULGDGH� DRV�$5'�� GH� IRUPD� D� TXH� JDUDQWDP�� H[FOXVLYDPHQWH��
D� VHJXUDQoD� GRV� HYHQWRV�� 'HVWD� IRUPD�� R� HPSUHJR� GDV� )6� p� IXQGDPHQWDO� H�
DGHTXDGR��$�LPSRUWkQFLD�GDV�)6�p�DLQGD�PDLV�QRWyULD�QRV�HYHQWRV�GHVSRUWLYRV�
UHDOL]DGRV�QD�YLD�S~EOLFD��RQGH�DV�SULQFLSDLV�WDUHIDV�VmR�JDUDQWLU�D�VHJXUDQoD�
GRV� DWOHWDV� H� DVVHJXUDU� D� IOXLGH]� H� VHJXUDQoD� GR� WUiIHJR� URGRYLiULR�� VHQGR�
TXH� D� VHJXUDQoD� SULYDGD� QmR� SRVVXL� FRPSHWrQFLDV� SDUD� R� ID]HU��

FRPSDUWLFLSDomR�GR�(VWDGR�QRV�HQFDUJRV�FRP�R�SROLFLDPHQWR�p�HVVHQFLDO�H�DGHTXDGD�����
1mR�REVWDQWH��YHULILFiPRV� WDPEpP�TXH�D� WHQGrQFLD�GHYH� VHU�R�SUDWLFDGR�QR�
5HLQR� 8QLGR�� 1RV� HVSHWiFXORV� GHVSRUWLYRV� UHDOL]DGRV� HP� UHFLQWR�� GHYH�VH�
GLPLQXLU�� JUDGXDOPHQWH�� R� HIHWLYR� SROLFLDO�� HVWDQGR� PHQRV� YLVtYHO� H� SURQWR�
D� DWXDU� HP�VLWXDo}HV�GH�RUGHP�S~EOLFD��3RU�RXWUR� ODGR��GHYH�VH� DXPHQWDU�R�
Q~PHUR� GH�$5'�� LQYHVWLQGR� PDLV� QD� VXD� IRUPDomR� H� DWULEXLQGR�OKHV� PDLV�
FRPSHWrQFLDV�� FRQWULEXLQGR� SDUD� D� VXD� DXWRULGDGH� SHUDQWH� RV� DGHSWRV�
$SHVDU�GH�3RUWXJDO�QmR�WHU�VLGR�DOYR�GD�UHFHQWH�SUiWLFD�GH�DWDTXHV�WHUURULVWDV��
p�LPSRUWDQWH�D�VHQVLELOL]DomR�GH�WRGDV�DV�HQWLGDGHV�HQYROYLGDV�QD�VHJXUDQoD�
GRV� HVSHWiFXORV� GHVSRUWLYRV�� WDQWR� DV� )6� FRPR� RV� SULYDGRV�� 'HVWD� IRUPD��
p� LPSRUWDQWH� LQYHVWLU� QDV� LQIRUPDo}HV� SROLFLDLV� H� QD� IRUPDomR� QHVWD� iUHD�
1R�TXH�FRQFHUQH�jV�OLPLWDo}HV�GD�LQYHVWLJDomR��UHJLVWDPRV�D�LPSRVVLELOLGDGH�GH�HQWUHYLVWDU�



�������

-RmR�2OLYHLUD ��3URHOLXP�9,,������������ ���������

DOJXPDV� LQGLYLGXDOLGDGHV��FXMD�FRODERUDomR�DFUHVFHQWDULD�YDORU�D�HVWD� LQYHVWLJDomR��

GRV� DVSHWRV� QHJDWLYRV� H� GDV� PHGLGDV� D� LPSOHPHQWDU� UHODWLYDPHQWH� DR� UHJLPH�
GH� SROLFLDPHQWR� GH� HVSHWiFXORV� GHVSRUWLYRV�� 3RU� ~OWLPR�� UHFRPHQGDPRV� D�

5()(5Ç1&,$6�%,%/,2*5È),&$6�(�287526�(/(0(1726

$/9(6�� $UPDQGR� �������� ³,QWURGXomR� j� VHJXUDQoD´�� 5HYLVWD� GD� *XDUGD�
1DFLRQDO� 5HSXEOLFDQD�� /LVERD�� S�� ���

$662&,$7,21�2)�&+,()�32/,&(�2)),&(5���������*XLGDQFH�)RU�)RRWEDOO�
'HSOR\PHQW�	�&RVW�5HFRYHU\��,QWHUQHW��KWWS���OLEUDU\�FROOHJH�SROLFH�XN�GRFV�DFSR�
JXLGDQFH�IRU�IRRWEDOO�GHSOR\PHQW������SGI��FRQVXOWDGR�HP���GH�DEULO�GH������

&/(0(17(��3HGUR���������3ROtFLD�H�VHJXUDQoD���EUHYHV�QRWDV��/XVtDGD��/LVERD�

&2167$17,12�� -RVp� �������� ³'HQWUR� H� IRUD� GR� HVWiGLR�� R� HVSHWiFXOR�� D�
JOREDOL]DomR�H�R�VHX�VLJQLILFDGR�VRFLDO´��5HYLVWD�863��6mR�3DXOR��SS��������

'(&5(72�/(,� Q��� ��������� GH� ��� GH� QRYHPEUR�� ��� $OWHUDomR� j� /HL� Q���
�������� GH� ��� GH� MXOKR�� '�5� ,� 6pULH�� Q��� ����� �����������

'(&5(72�/(,�Q������������GH���GH�RXWXEUR��'�5�,�6pULH��Q�������������������

'(&5(72�/(,� Q��� �������� GH� ��� GH� DEULO�� '�5� ,� 6pULH�� Q��� ���� ������

'(3$570(17�)25�&8/785(��0(',$�$1'�63257���������6SRUWV�*URXQGV�
6DIHW\�$XWKRULW\��,QWHUQHW��KWWS���ZZZ�VDIHW\DWVSRUWVJURXQGV�RUJ�XN�VLWHV�GHIDXOW�

)(55(,5$��-DVHOLQR���������'LUHLWRV�)XQGDPHQWDLV�H�'LUHLWR�GRV�&LGDGmRV�
j� 6HJXUDQoD�� 7UDEDOKR� GH� ,QYHVWLJDomR� ,QGLYLGXDO�� &XUVR� GH� (VWDGR�0DLRU�
&RQMXQWR�� ,QVWLWXWR� GH� (VWXGRV� 6XSHULRUHV�0LOLWDUHV�� /LVERD�

*15� �������� 5HODWyULR� GH� $WLYLGDGHV� ������ ,QWHUQHW�� KWWS���ZZZ�JQU�SW�
,QVWUXPHQWRV*HVWDR������5HODWRULR$FWLYLGDGHV*15�����SGI��FRQVXOWDGR�HP�
5HWLUDGR� HP� ��� GH� DEULO� GH� �����

*15���������'LUHomR�GH�2SHUDo}HV��&LUFXODU�Q������������GH���GH�QRYHPEUR��
&RPDQGR�2SHUDFLRQDO�� /LVERD�
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&RPDQGR�2SHUDFLRQDO�� /LVERD�

/(,� Q��� �������� GH� ��� GH�PDLR�� '�5� ,� 6pULH�� Q��� ����� ����������

/(,� Q��� �������� GH� ��� GH� DJRVWR�� '�5� ,� 6pULH�� Q��� ����� ����������

/(,� Q��� �������� GH� �� GH� QRYHPEUR�� '�5� ,� 6pULH�� Q��� ����� �����������

/(,� Q��� �������� GH� ��� GH� MXOKR�� '�5� ,� 6pULH�� Q��� ����� �����������

/(,� Q��� �������� GH� ��� GH� MXOKR�� '�5� ,� 6pULH�� Q��� ����� ����������

/23(6�� &OiXGLR� �������� 6HJXUDQoD� 3ULYDGD�� 5HODomR� FRP� DV� )RUoDV� GH�
6HJXUDQoD�3~EOLFD��7UDEDOKR�GH�LQYHVWLJDomR�DSOLFDGD��0HVWUDQGR�HP�&LrQFLDV�
0LOLWDUHV�� (VSHFLDOLGDGH� GH� 6HJXUDQoD��$FDGHPLD�0LOLWDU�� /LVERD�

0$,� ��������5HODWyULR�$QXDO� GH� 6HJXUDQoD�3ULYDGD� GH� ������ &RQVHOKR� GH�
6HJXUDQoD� 3ULYDGD�� /LVERD�

3$5/,$0(17�2)�7+(�81,7('�.,1*'20� ��������)RRWEDOO� 6SHFWDWRUV�
$FW� ������ +HU�0DMHVW\¶V� 6WDWLRQHU\�2IILFH�� F����� ������

3$5/,$0(17� 2)� 7+(� 81,7('� .,1*'20� �������� )RRWEDOO� 2IIHQFHV�
$FW� ������ +HU�0DMHVW\¶V� 6WDWLRQHU\�2IILFH�� F����� �����

3$5/,$0(17�2)�7+(�81,7('�.,1*'20���������3ROLFH�$FW�������+HU�
0DMHVW\¶V� 6WDWLRQHU\�2IILFH�� F�� ���� ������

3$5/,$0(17� 2)� 7+(� 81,7('� .,1*'20� �������� )RRWEDOO� 'LVRUGHU�
$FW� ������ +HU�0DMHVW\¶V� 6WDWLRQHU\�2IILFH�� F�� ���� �����

2/,9(,5$�� -RmR� �������� ³$� 6HJXUDQoD� H� R� 3ROLFLDPHQWR� GH� (VSHWiFXORV�
'HVSRUWLYRV´�� 7UDEDOKR� GH� ,QYHVWLJDomR� $SOLFDGD�� 0HVWUDGR� HP� &LrQFLDV�
0LOLWDUHV�� (VSHFLDOLGDGH� GH� 6HJXUDQoD��$FDGHPLD�0LOLWDU�� /LVERD��

363� �������� 5HODWyULR� GH� $WLYLGDGHV� ������ ,QWHUQHW�� KWWS���ZZZ�SVS�SW�

SGI�� FRQVXOWDGR� HP� ��� GH� DEULO� GH� �����

9$648(6��/XtV� ��������$�363�H�D�JHVWmR�GH�DGHSWRV��)DWRUHV�FKDYH�SDUD�
R� VXFHVVR� QR� FDVR� SDUDGLJPiWLFR� GR� IXWHERO�� 'LVVHUWDomR� GH� 0HVWUDGR��
0HVWUDQGR� HP�&LrQFLDV�3ROLFLDLV�� ,QVWLWXWR�6XSHULRU� GH�&LrQFLDV�3ROLFLDLV� H�
6HJXUDQoD� ,QWHUQD�� /LVERD�


