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�$UW�� ��� GR�'HFUHWR� Q�� �������� GH� ��� GH� MXQKR� GH� ������
81,'$'(�&$5*2�6Ë0%2/2�48$17,'$'(� ±� *29(51$'25,$� '2� ',675,72� )('(�
5$/� ±� *$%,1(7(� ±�$VVHVVRU� (VSHFLDO�� &1(����� ��� �� 6(&5(7$5,$�'(� (67$'2�'(�*2�
9(512�'2�',675,72� )('(5$/� ±� *$%,1(7(� ±�$VVHVVRU� (VSHFLDO�� &1(����� ����$VVHVVRU
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SDUD� FRQFOXVmR� GRV� WUDEDOKRV� GDV�&RPLVV}HV�7RPDGRUDV� FRQVWLWXtGDV� SRU�PHLR� GR�'HFUHWR� Q�� �������
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SDUD� FXPSULPHQWR� GR�GLVSRVWR� QR� DUWLJR� ����;,,,�� GD�5HVROXomR�Q�� �������7&')�� D� TXH� VH� UHIHUHP�RV
SURFHVVRV� GH�7RPDGDV� GH�&RQWDV� (VSHFLDO� Q�V� ������������������ ������������������ ������������
����� H� ������������������ LQVWUXtGRV� QR� kPELWR� GD� 6XEVHFUHWDULD� GH�7RPDGD� GH�&RQWDV�(VSHFLDO�� GD
&RUUHJHGRULD�*HUDO� GR�'LVWULWR� )HGHUDO�� FXMR� YDORU� VH� HQTXDGURX� DEDL[R� GD� DOoDGD� HVWDEHOHFLGD� QD
5HVROXomR� Q�� ���������� GR�7ULEXQDO� GH�&RQWDV� GR�'LVWULWR� )HGHUDO�� H� D� LQVWDXUDomR� GR� SURFHGLPHQWR
WRPDGRU� QmR� IRL� GHWHUPLQDGD� SRU� DTXHOH� 7ULEXQDO�
$UW�� ���(VWH�'HFUHWR� HQWUD� HP�YLJRU� QD� GDWD� GH� VXD� SXEOLFDomR�

%UDVtOLD�� ��� GH� MXQKR� GH� �����
�����GD�5HS~EOLFD�H�����GH�%UDVtOLD
52*e5,2�6&+80$11�52662

'(63$&+2�'2�*29(51$'25� �
�
(P���� GH�PDLR� GH� �����

3URFHVVR�� ������������������ ,QWHUHVVDGR�� 3URFXUDGRULD�*HUDO� GR�'LVWULWR� )HGHUDO��$VVXQWR�� (VWXGR�
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1250$7,92�1�� ���������*$%�3*')�� QR� TXH� IRUHP� FRQIOLWDQWHV�
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3DUHFHU�� ����������3520$,�� 352&(662�$'0,1,675$7,92� 1�� ������������������ ,QWH�
UHVVDGR�� *UXSR� GH� 7UDEDOKR� �� 3DUHFHUHV� 21$/7� H� 2',5��$VVXQWR�� (VWXGR�$SHUI�� ±� 7H[WRV
1RUPDWLYRV� 21$/7� H� 2',5�
(0(17$��5HYLVmR�� 3DUHFHU�1RUPDWLYR��2XWRUJDV� RQHURVDV� XUEDQtVWLFDV�� &RQFHLWR�� (YROXomR� OHJLV�
ODWLYD�� )XQGDPHQWRV�� 3ULQFtSLRV�� )XQomR� VRFLDO� GD� SURSULHGDGH�� -XVWD� GLVWULEXLomR� GRV� EHQHItFLRV� H
{QXV� GR� SURFHVVR� GH� XUEDQL]DomR�� 3ODQHMDPHQWR��ÐQXV� XUEDQtVWLFR��1mR�WULEXWR��1mR�FRQILJXUDomR�
3RGHU� GH� SROtFLD��$XVrQFLD�� 6DQomR��$WR�9ROXQWiULR��&RPSHQVDomR��&RQVXPR�� ,QIUD�HVWUXWXUD� XUEDQD�
0DLV�YDOLD� XUEDQtVWLFD�7LWXODULGDGH��'LVWULWR� )HGHUDO��5HJUD��2QHURVLGDGH�� 6ROR� FULDGR��$OWHUDomR� GH
XVR��0DUFR� WHPSRUDO�� 3'27����� ([LJrQFLD�� 6LOrQFLR�� /HL�� &RQWUDSDUWLGD�� ([LJLELOLGDGH�� /LFHQoDV�
$OYDUi� GH� FRQVWUXomR��$OYDUi� GH� IXQFLRQDPHQWR�� 3HUGD�� (ILFiFLD�� (PEDUJR� GH� REUD�� ,QWHUGLomR� GH
HVWDEHOHFLPHQWR�� ([HFXWLYR� ILVFDO��5HJXODUL]DomR�� 6LWXDo}HV� LQYiOLGDV�
���$� LQVWLWXLomR� GH�2',5� H� GH�21$/7�QR� kPELWR� GR� SODQHMDPHQWR� XUEDQtVWLFR� YLVD� DWHQGHU�� VLPXOWD�
QHDPHQWH�� DRV� LQWHUHVVHV�SDUWLFXODUHV� H� FROHWLYRV�� LQGX]LQGR�R�XVR�GD�SURSULHGDGH�GH� DFRUGR�FRP�D� VXD
IXQomR� VRFLDO�
��� e� QHFHVViULR� FRPSUHHQGHU� RV� LQVWLWXWRV� 2',5� H�21$/7� FRPR� LQVWUXPHQWRV� GH� SODQHMDPHQWR
XUEDQR�� LVWR� p�� GHVWLQDGRV� D� RSHUDU� WUDQVIRUPDo}HV� QD� UHDOLGDGH� GR� WHFLGR� XUEDQR�
���$�2',5� H� D� 21$/7� WDPEpP� WrP� FRPR� HVFRSR� UHDOL]DU� D� MXVWD� GLVWULEXLomR� GRV� EHQHItFLRV� H
HQFDUJRV� GR� SURFHVVR� GH� XUEDQL]DomR�
���$�FULDomR�GH� VROR�H� D� DOWHUDomR�GH�XVR� LPSOLFDP�R�³FRQVXPR´�GH� LQIUD�HVWUXWXUD�XUEDQD�� FRP�D�TXDO
R� SURSULHWiULR� QmR� FRODERURX� SDUD� R� ILQDQFLDPHQWR�
���$� H[LJrQFLD� GH� FRQWUDSDUWLGD� LPSRVWD� DR�EHQHILFLiULR� GD�RXWRUJD�GR�GLUHLWR� GH� DOWHUDomR�GH�XVR� H� GH
SRWHQFLDO� FRQVWUXWLYR� p� GHFRUUrQFLD� QHFHVViULD� GR� SULQFtSLR� XUEDQtVWLFR� GD� MXVWD� GLVWULEXLomR� GRV
EHQHItFLRV� H� {QXV� GHFRUUHQWHV� GR� SURFHVVR� GH� XUEDQL]DomR�
���2� FDUiWHU� FRPSHQVDWyULR� H� D� QRomR� GH� UHFXSHUDomR� GH�PDLV�YDOLD� XUEDQtVWLFD� QmR� VmR� FRQFHLWRV
H[FOXGHQWHV� RX� LQFRPSDWtYHLV��0XLWR� SHOR� FRQWUiULR�� VmR� FRQFHLWRV� UHODFLRQDGRV� H� GHFRUUHQWHV� GR
SULQFtSLR� GD� MXVWD� GLVWULEXLomR� GRV� EHQHItFLRV� H� {QXV� GR� SURFHVVR� GH� XUEDQL]DomR�
���2� FRQFHLWR� GH� UHFXSHUDomR� GH�PDLV�YDOLD� XUEDQtVWLFD� p� GD� SUySULD� HVVrQFLD� GR� SULQFtSLR� GD� MXVWD
GLVWULEXLomR�GRV�EHQHItFLRV� H� {QXV�GR�SURFHVVR�GH�XUEDQL]DomR� H� D� IXQomR� FRPSHQVDWyULD� p� FRQVHT�rQ�
FLD� GD� DSOLFDomR� GHVVH� SULQFtSLR� MXUtGLFR�
���$V� RXWRUJDV� RQHURVDV� XUEDQtVWLFDV� VmR� LQVWUXPHQWRV� GH� SODQHMDPHQWR� XUEDQR� FRP� D� ILQDOLGDGH� GH
LQGX]LU� R� FXPSULPHQWR� GD� IXQomR� VRFLDO� GD� SURSULHGDGH� H�� VLPXOWDQHDPHQWH��PHFDQLVPRV� GH� UHFXSH�
UDomR� GDV�PDLV�YDOLDV� XUEDQtVWLFDV�
���2�SDJDPHQWR� GH� FRQWUDSDUWLGD� SHODV� RXWRUJDV� XUEDQtVWLFDV� QmR� p� FRPSXOVyULR��PDV� p� {QXV� LPSRVWR
DR� EHQHILFLiULR� SDUD� D� DTXLVLomR� GH� GLUHLWR�� LVWR� p�� R� EHQHILFLiULR� SRGH� RX� QmR� DGTXLULU� R� GLUHLWR� DR
DFUpVFLPR� GH� SRWHQFLDO� FRQVWUXWLYR� RX� j� DOWHUDomR� GH� XVR�� 7UDWD�VH� DWR� YROXQWiULR� GR� EHQHILFLiULR�
����$� QDWXUH]D� MXUtGLFD� GD� FRQWUDSUHVWDomR� SHOD� RXWRUJD� RQHURVD� GR� GLUHLWR� j� DOWHUDomR� GH� XVR� H� GR
SRWHQFLDO� FRQVWUXWLYR� p� GH� SUHoR� S~EOLFR�
����2� FXPSULPHQWR� GR� {QXV� XUEDQtVWLFR�PHGLDQWH� FRQWUDSDUWLGD� WHP� FRPR� ILQDOLGDGH� UHFXSHUDU� D
PDLV�YDOLD� XUEDQtVWLFD� H�� VLPXOWDQHDPHQWH�� UHGLVWULEXLU� D� FROHWLYLGDGH� QD� IRUPD� GH� LQIUD�HVWUXWXUD
XUEDQD�� RX� VHMD�� FRPSHQVDU� D� FROHWLYLGDGH� SHOD� VREUHFDUJD� QD� LQIUD�HVWUXWXUD� XUEDQD� JHUDGD� SHOR
DFUpVFLPR� GH� SRWHQFLDO� FRQVWUXWLYR� H� SHOD� DOWHUDomR� GH� XVR�
����2V� UHFXUVRV�RULXQGRV�GD�21$/7�H�GD�2',5� VmR�GH� WLWXODULGDGH�GR�'LVWULWR�)HGHUDO� H� QmR�GD
7(55$&$3�
6HQKRUD� 3URFXUDGRUD�&KHIH�

,� ±�5(/$7Ï5,2�
)RL� FULDGR� SHOD� 3RUWDULD� Q�� ����� GH� ��� GH� MXQKR� GH� ������ XP�*UXSR� GH� 7UDEDOKR� HP� UD]mR� GD
QHFHVVLGDGH� GH� ³XQLIRUPL]DU� D� RULHQWDomR� MXUtGLFD� GHVWD�3URFXUDGRULD�*HUDO� VREUH� R� FRQFHLWR�� QDWXUH]D



3È*,1$����1�������VH[WD�IHLUD�����GH�MXQKR�GH����� 'LiULR�2ILFLDO�GR�'LVWULWR�)HGHUDO

MXUtGLFD�� LQFLGrQFLD� H�PRPHQWR� GD� FREUDQoD� GD�2XWRUJD�2QHURVD� GH�$OWHUDomR� GH�8VR� ±�21$/7� H
2XWRUJD�2QHURVD� GR�'LUHLWR� GH�&RQVWUXLU� ��2',5´�
2�*UXSR�GH�7UDEDOKR� IRL� LQVWDXUDGR� FRP�D� ILQDOLGDGH� GH� FRPSLODU� SDUHFHUHV� VREUH� R� WHPD�� DSHUIHLoR�
DPHQWR� GRV� WH[WRV� QRUPDWLYRV� VREUH�21$/7� H�2',5� H� DFRPSDQKDPHQWR� GDV� GHFLV}HV� QRUPDWLYDV
GR�7&')� �DUW���� GD� 3RUWDULD� Q�� ����������
2V� WUDEDOKRV� IRUDP� GHVHQYROYLGRV�� WHQGR� GHVHPERFDGR� HP� UHODWyULR� �IOV�� ���� j� ������ VHJXLQGR�VH
FRPR�SURGXWRV� ILQDLV�PLQXWD� GH� SURMHWR� GH� OHL� �IOV�� ���� j� ������ DVVLP� FRPR�PLQXWD� GH� SHWLomR� LQLFLDO
YHUVDQGR� VREUH� GHPDQGD� GHPROLWyULD� FXPXODGD� FRP�SHGLGR� DOWHUQDWLYR� GH� UHJXODUL]DomR� GH� DOWHUDomR
GH� XVR� �IOV�� ���� j� �����
1HVVH� UHODWyULR� ILQDO�� DVVLQDORX�VH� D� QHFHVVLGDGH� GH� HODERUDomR�GH� SDUHFHU� FRP�D� ILQDOLGDGH� GH� VXEVWL�
WXLomR� GR� SDUHFHU� QRUPDWLYR� Q�� �������� DVVLP� FRPR� GH� DSUHFLDomR� GH� RXWUDV� TXHVW}HV� TXH� QmR
UHVWDUDP� DSUHFLDGDV� QDTXHOD� RSRUWXQLGDGH� �IO�� �����
2� UHODWyULR� IRL� DSURYDGR� SHOR� LOXVWUH�3URFXUDGRU�*HUDO�$GMXQWR� GR�'LVWULWR�)HGHUDO�'U��0DUFRV�6RXVD
H�6LOYD�
2V� DXWRV� YLHUDP�SDUD� HODERUDomR� GH� SDUHFHU�
e� R�5HODWyULR�

,,� �� 3$5(&(5�
���0(72'2/2*,$

2�REMHWLYR�GHVVD�PDQLIHVWDomR�QmR� p� ³MRJDU� QD� ODWD� GR� OL[R´�R� SDUHFHU� QRUPDWLYR�Q�� �������� DSURYDGR
SHOR�*RYHUQDGRU� HP�������������0XLWR� SHOR� FRQWUiULR�� UHFRQKHFH�VH� D� FRUUHomR� GH� VXDV� SUHPLVVDV� H
FRQFOXV}HV� HP� IDFH� GR� RUGHQDPHQWR� MXUtGLFR� YiOLGR� j� pSRFD� H� GR�PRGR� FRPR� IRUDP� DERUGDGDV
TXHVW}HV� FRPSOH[DV� YLQFXODGDV� j�2XWRUJD�2QHURVD� GH�$OWHUDomR� GH�8VR� �21$/7��
1HVVD� SHUVSHFWLYD�� R� REMHWR� GHVVH� SDUHFHU� p� WUDoDU� XPD� OLQKD� GH� FRQWLQXLGDGH� QR� WUDWDPHQWR� TXH� WHP
VLGR� FRQIHULGR� DRV� LQVWLWXWRV� GD�21$/7� H� GD� RXWRUJD� RQHURVD� GR� GLUHLWR� GH� FRQVWUXLU� �2',5�� QR
kPELWR� GD� 3URFXUDGRULD�*HUDO� GR�'LVWULWR� )HGHUDO�
-XVWLILFD�VH�� DVVLP�� D� UHYLVmR� GR� 3DUHFHU�1RUPDWLYR� Q�� ������� FRP� IXQGDPHQWR� HP� GRLV� DVSHFWRV�
DEUDQJrQFLD� H� DOWHUDomR� GR� RUGHQDPHQWR� MXUtGLFR�
1R� DVSHFWR� GD� DEUDQJrQFLD�� GH� SODQR�� FRQVWDWD�VH� D� GLVWLQomR�� 2� 3DUHFHU� 1RUPDWLYR� Q�� ������
OLPLWRX�VH� DR� H[DPH� GR� LQVWLWXWR� GD�21$/7�� HQTXDQWR�� R� REMHWR� GHVVH� RSLQDWLYR� p�PDLV� DPSOR�
DOFDQoDQGR� WDPEpP� R� LQVWLWXWR� GD�2',5�
$OpP�GLVVR�� QR�3DUHFHU�1RUPDWLYR�Q�� �������� DV� TXHVW}HV� FHQWUDLV� YHUVDYDP� VREUH� D� QDWXUH]D� MXUtGLFD
GD�21$/7�� QDVFLPHQWR� OHJDO� GD� H[LJLELOLGDGH� SHOD� DOWHUDomR� GH� XVR� H� UHJXODUL]DomR� GH� VLWXDo}HV� GH
DOWHUDomR�GH�XVR� LQYiOLGDV��1HVVH�RSLQDWLYR��DOpP�GH� UHYLVLWDU�HVVHV� WHPDV�j� OX]�GDV�DOWHUDo}HV� OHJLVODWL�
YDV� H� GD� QRYD� MXULVSUXGrQFLD�� SUHWHQGH�VH� H[DPLQDU� RV� IXQGDPHQWRV� H� SULQFtSLRV� MXUtGLFRV� LQIRUPDGR�
UHV� GDV� RXWRUJDV� RQHURVDV�� EHP�FRPR�TXHVW}HV� VREUH� D� TXHP�p� GHYLGD� D� FRQWUDSDUWLGD� SHOD� RXWRUJD�� D
SRVVLELOLGDGH� GH� FRPSHQVDomR� GDV� FRQWUDSDUWLGDV� SHODV� RXWRUJDV� RQHURVDV� FRP�SUHFDWyULRV��PRPHQWR
GD� H[LJLELOLGDGH� GD� FRQWUDSDUWLGD� SHOD� DOWHUDomR� GH� XVR� H� RXWURV� WHPDV�
$FUHVFHQWH�VH� DLQGD� TXH� R� 3DUHFHU�1RUPDWLYR� Q�� ������� OLPLWRX�VH� DR� H[DPH� GRV� FDVRV� HP� TXH� DV
DOWHUDo}HV� GH� XVR� IRUDP�SURFHGLGDV� LOHJDOPHQWH� SRU�PHLR� GH� GHFUHWR�� QmR� LQJUHVVDQGR� QD� DQiOLVH� GDV
KLSyWHVHV� GDV� DOWHUDo}HV� GH� XVR� GHFODUDGDV� LQFRQVWLWXFLRQDLV� SHOR� HJUpJLR�7-')7�� R� TXH� WrP� JHUDGR
XPD� DWXDomR� FRUUHWLYD� GD� 3*')�
5HODWLYDPHQWH� DR� DVSHFWR� GH�PRGLILFDomR� GR� RUGHQDPHQWR� MXUtGLFR�� p� LPSRUWDQWH� DVVLQDODU� TXH�� HP
������������ IRL� SXEOLFDGR� R�(VWDWXWR� GD�&LGDGH�� R� TXDO� LQWURGX]LX� QR� kPELWR� GD� OHJLVODomR� IHGHUDO� D
GLVFLSOLQD� GRV� LQVWLWXWRV� GD�2',5� H� GD�21$/7�� R� TXH�� SRU� VL� Vy�� Mi� MXVWLILFD� XPD� UHYLVmR� GR�3DUHFHU
1RUPDWLYR� Q�� �������
$GHPDLV�� WHQGR� FRPR�XPD�GH� VXDV� ILQDOLGDGHV� D� FRPSDWLELOL]DomR�GD�/HL�2UJkQLFD�GR�'LVWULWR�)HGHUDO
FRP� R� (VWDWXWR� GD�&LGDGH�� D� (PHQGD� j� /2')� Q���������PRGLILFRX� D� GLVFLSOLQD� GRV� LQVWLWXWRV� QR
kPELWR� GR�'LVWULWR� )HGHUDO�
6mR�� SRLV�� HVVHV�PRWLYRV� TXH� MXVWLILFDP� D� HODERUDomR� GR� SUHVHQWH� RSLQDWLYR� FRP� D� ILQDOLGDGH� GH
VXEVWLWXLomR� GR� 3DUHFHU�1RUPDWLYR� Q�� �������
&RP�HVVD� ILQDOLGDGH�� VHUi� GHVFULWD� VXPDULDPHQWH� D� HYROXomR� OHJLVODWLYD� GD� RXWRUJD� RQHURVD� GR� GLUHLWR
GH� FRQVWUXLU� �2',5�� H� GD� RXWRUJD� RQHURVD� GH� DOWHUDomR� GH� XVR� �21$/7�� H�� HP� VHJXLGD�� LQGLFDGRV� RV
VHXV� IXQGDPHQWRV� MXUtGLFRV�� 3RVWHULRUPHQWH�� VHUmR� H[DPLQDGRV� GLYHUVRV� SUREOHPDV� SUiWLFRV� HQIUHQWD�
GRV� SHOD� 3*')�� VHMD� QD� HVIHUD� FRQWHQFLRVD�� VHMD� QR� kPELWR� FRQVXOWLYR�

���25,*(16��(92/8d­2�/(*,6/$7,9$�
1R�%UDVLO�� D� RULJHP� GRV� LQVWLWXWRV� GD� RXWRUJD� RQHURVD� GR� GLUHLWR� GH� FRQVWUXLU� �2',5�� H� GD� RXWRUJD
RQHURVD� GH� DOWHUDomR� GH� XVR� �21$/7�� SRVLWLYDGR� QR�(VWDWXWR� GD�&LGDGH� p� R� FRQFHLWR� GH� VROR� FULDGR�
VLQWHWL]DGR�SHOD�&DUWD�GH�(PEX�HP�������D�TXDO�IRL�VXEVFULWD�SHORV�XUEDQLVWDV�H� MXULVWDV��ÈOYDUR�9LOODoD
GH�$]HYHGR��&HOVR�$QW{QLR�%DQGHLUD� GH�0HOOR��'DOPR�GR�9DOOH�1RJXHLUD� )LOKR��(URV�5REHUWR�*UDX�
(XULFR�GH�$QGUDGH�$]HYHGR��)iELR�)DQXFFKL�� -RVp�$IRQVR�GD�6LOYD��0DULD�GH�/RXUGHV�&HVDULQR�&RVWD�
0DUQR� 3D]]DJOLQL� )LOKR��0LJXHO� 6HDEUD� )DJXQGHV�� -RUJH�+RUL��$QW{QLR� &OiXGLR�0RUHLUD� /LPD� H
0RUHLUD�� &OHPHQWLQD� GH�$PEURVLV�� 'RPLQJRV�7KHRGRUR� GH�$]HYHGR�1HWWR�� /XL]� &DUORV� &RVWD� H
1RUEHUWR�$PRULP� �
3RU� VROR� FULDGR�� HQWHQGD�VH� D� SRVVLELOLGDGH� GH� ³FULDomR� DUWLILFLDO� GH� iUHD� KRUL]RQWDO��PHGLDQWH� D� VXD
FRQVWUXomR� VREUH� RX� VRE� R� VROR� QDWXUDO´� �� R� TXH� RFRUUHX� HP� UD]mR� GDV�PRGHUQDV� WpFQLFDV� GH� FRQVWUX�
omR��3RVWHULRUPHQWH�� VHJXQGR�*UDX��SDVVRX�VH�D�GHILQLU� FRPR�VROR�FULDGR�R�YROXPH�HGLILFDGR�DFLPD�GR
FRHILFLHQWH� GH� DSURYHLWDPHQWR� ��PHGLDQWH� FRQWUDSDUWLGD� DR� SRGHU� S~EOLFR� RX� SHOD� DTXLVLomR� GR� GLUHLWR
GH� FRQVWUXLU� SHUDQWH� RXWUR� SDUWLFXODU�
6HJXLX�VH�� DSyV� D� &DUWD� GH� (PEX�� D� DSOLFDomR� GR� LQVWLWXWR� GR� VROR� FULDGR� HP� YiULRV�PXQLFtSLRV
EUDVLOHLURV�� VHP� D� H[LVWrQFLD� GH� XPD� OHJLVODomR� QDFLRQDO� UHJXODPHQWDGR� R� LQVWLWXWR��

$�&RQVWLWXLomR�)HGHUDO� GH� ����� UHSUHVHQWRX� LPSRUWDQWH� DYDQoR� SDUD� R� GLUHLWR� XUEDQtVWLFR�� SRUpP�QmR
WUDWRX� SDUWLFXODUPHQWH� GR� LQVWLWXWR� GR� VROR� FULDGR�
6RPHQWH� FRP�R�(VWDWXWR� GD�&LGDGH�� R� LQVWLWXWR� GR� VROR� FULDGR� IRL� GLVFLSOLQDGR� HP� kPELWR� QDFLRQDO�
WHQGR�R� IHLWR� SRU�PHLR� GD�2',5�21$/7� H� GD� WUDQVIHUrQFLD� GR� GLUHLWR� GH� FRQVWUXLU�
&RQIRUPH� VH� GHSUHHQGH�GDV� FRQFOXV}HV� GD�&DUWD� GH�(PEX�� HVWmR� LQFOXtGDV� QR� FRQFHLWR� GH� VROR� FULDGR
WDQWR� DV� QRo}HV� GR� LQVWLWXWR� GD� WUDQVIHUrQFLD� GR� GLUHLWR� GH� FRQVWUXLU� TXDQWR� GD� RXWRUJD� RQHURVD� GR
GLUHLWR� GH� FRQVWUXLU��1mR� p� RXWUR� R� HQWHQGLPHQWR� GD� GRXWULQD��
³�����
$� WUDQVIHUrQFLD� GR� GLUHLWR� GH� FRQVWUXLU� FRPHoRX� D� VHU� LGHDOL]DGD� QD� GpFDGD� GH� ��� FRPR� XP� GRV
SUHVVXSRVWRV� LQGLVSHQViYHLV� SDUD� D� FRUSRULILFDomR� GH� XP� LQRYDGRU� LQVWUXPHQWR� GH� LQWHUYHQomR� XUED�
QtVWLFD�� R� VROR� FULDGR��'H� VRUWH� TXH� D� DQiOLVH� GRV� IXQGDPHQWRV� GD� WUDQVIHUrQFLD� GR�GLUHLWR� GH� FRQVWUXLU
Ki� GH� VHU� SUHFHGLGD� QR� ERMR� GR� LQVWLWXWR� GR� VROR� FULDGR�
�����´�
e� R�PHVPR� SRVLFLRQDPHQWR� GH�$ORFKLR� �
³�����
'RV� FRQFHLWRV� WUD]LGRV� FRP� D�&DUWD� GH�(PEX�� FKHJDPRV� j�/HL� Q�� ������������ �(VWDWXWR� GD�&LGDGH��
FRQVHT�HQWHPHQWH� GHYHPRV� UHWRPDU� DV� SRQGHUDo}HV� LQLFLDLV�� HP� HVSHFLDO� VREUH� D� GLVWLQomR� HQWUH� R
VROR� FULDGR� �RXWRUJD� RQHURVD� GR� GLUHLWR� GH� FRQVWUXLU�� GH� XP� ODGR�� H� D� WUDQVIHUrQFLD� GR� GLUHLWR� GH
FRQVWUXLU��$�&DUWD� GH�(PEX�KRXYH� SRU� EHP�GHVFUHYHU�� HP� VHXV� LWHQV� ��� ������ ���� H� ��� RV� FRQWRUQRV� GR
TXH�� QR� (VWDWXWR� GD� &LGDGH�� VH� GHQRPLQRX� SRU� RXWRUJD� RQHURVD� GR� GLUHLWR� GH� FRQVWUXLU�� WHQGR�R
UHJXODGR� QRV� DUWLJRV� ��� D� ���� Mi� WUDQVFULWRV� QHVWH� WUDEDOKR�
4XDQWR� DRV� LWHQV� GH�Q�� ���� H� ����GD�&DUWD� GH�(PEX�� R�(VWDWXWR�GD�&LGDGH� WUDWRX�RV� VRE� D� QRPHFODWXUD
GH� WUDQVIHUrQFLD� GH� GLUHLWR� GH� FRQVWUXLU�
�����´�
'HVVH�PRGR�� R� LQVWLWXWR� GD�2',5� p� GHULYDGR�GD� FRQFHSomR� GH� VROR� FULDGR� LQVFULWD� QD�&DUWD� GH�(PEX
GH������� D� TXDO� DEUDQJH�� DOpP�GLVVR�� R� LQVWLWXWR� GHQRPLQDGR�SHOR�(VWDWXWR� GD�&LGDGH�GH� WUDQVIHUrQFLD
GH�GLUHLWR� GH� FRQVWUXLU��$OpP�GLVVR�� R�(VWDWXWR�GD�&LGDGH� LQWURGX]LX� D� FDWHJRULD� GH�RXWRUJD�RQHURVD�GH
DOWHUDomR�XVR� ±�21$/7�� D� TXDO� VHJXH� EDVLFDPHQWH� D�PHVPD�GLVFLSOLQD� GD�2',5�
&RPR� Mi� IRL� DVVLQDODGR� DFLPD�� D�&DUWD� GH�(PEX� LPSXOVLRQRX� D� XWLOL]DomR� SRU� YiULRV�PXQLFtSLRV� GR
LQVWLWXWR� GR� VROR� FULDGR�� QmR� WHQGR� VLGR� GLIHUHQWH� QR�'LVWULWR� )HGHUDO��1R� kPELWR� GR�'LVWULWR� )HGHUDO�
GHVWDTXH�VH� TXH� D� /HL�'LVWULWDO� Q�� ������� TXH� LQVWLWXLX� R� 3ODQR�'LUHWRU� GH�2UGHQDPHQWR�7HUULWRULDO
SUHYLX� HP� VHX� DUW�� ��� DSHQDV� D� RXWRUJD� RQHURVD� GH� GLUHLWR� GH� FRQVWUXLU�
$�/HL�2UJkQLFD� GR�'LVWULWR�)HGHUDO� GH� �����YHUVD� DVVLP� VREUH� D�PDWpULD�
³$UW�� �����$� SURSULHGDGH� XUEDQD� FXPSUH� VXD� IXQomR� VRFLDO� TXDQGR� DWHQGH� D� H[LJrQFLDV� IXQGDPHQWDLV
GH� RUGHQDomR� GR� WHUULWyULR�� H[SUHVVDV� QR� SODQR� GLUHWRU� GH� RUGHQDPHQWR� WHUULWRULDO�� SODQRV� GLUHWRUHV
ORFDLV�� OHJLVODomR� XUEDQtVWLFD� H� DPELHQWDO�� HVSHFLDOPHQWH� TXDQWR�
,� ±� DR� DFHVVR� D�PRUDGLD�
,,� ±� j� FRQWUDSUHVWDomR� DR� 3RGHU� 3~EOLFR� SHOD� YDORUL]DomR� LPRELOLiULD� GHFRUUHQWH� GH� VXD� DomR�
,,,� ±� j� SURWHomR� DR� SDWULP{QLR� KLVWyULFR�� DUWtVWLFR�� SDLVDJtVWLFR�� FXOWXUDO� H� DR�PHLR� DPELHQWH�
�����
$UW�� ����� 6HUmR� XWLOL]DGRV�� HQWUH� RXWURV�� RV� VHJXLQWHV� LQVWUXPHQWRV� GH� RUGHQDPHQWR� WHUULWRULDO� H� GH
GHVHQYROYLPHQWR� XUEDQR� �FRP� D� UHGDomR� DQWHULRU� j� (PHQGD� j� /2')� Q�� ���������
�����
P�� VROR� FULDGR�
������´��GHVWDTXHV� QRVVRV��
(P������� IRL� SXEOLFDGD� D�/HL�'LVWULWDO� Q�� ��������� UHJXODPHQWDGR� R� LQVWLWXWR� GD�2',5�
2�3ODQR�'LUHWRU� GH�2UGHQDPHQWR�7HUULWRULDO� GR�'LVWULWR� )HGHUDO� YLJHQWH� �/HL�&RPSOHPHQWDU� Q�� ���
���� SUHYLX� DV� RXWRUJDV� RQHURVDV� GH� GLUHLWR� GH� FRQVWUXLU� H� GH� DOWHUDomR� GH� XVR� �DUWV�� ��� j� ����
$�/HL�&RPSOHPHQWDU�'LVWULWDO� Q�� ��������� GLVFLSOLQRX� R� LQVWLWXWR� GD�21$/7�
$OpP� GLVVR�� RV� 3ODQRV�'LUHWRUHV� /RFDLV� �� 3'/V� YLJHQWHV� WDPEpP� FRQWpP� GLVSRVLWLYRV� WUDWDQGR� GH
2',5�21$/7�
1R� FXUVR� GR� GHVHQYROYLPHQWR� KLVWyULFR� LQIUDFRQVWLWXFLRQDO� GD� 2',5� H� GD� 21$/7� QD� yUELWD� GR
'LVWULWR� )HGHUDO�� p� LPSRUWDQWH� GHVWDFDU� DV� (PHQGDV� j� /2')� QV�� ��������� �������� H� ��������
e� LPSRUWDQWH� UHJLVWUDU� TXH�R�'LVWULWR�)HGHUDO� p� SUHFXUVRU� QD� XWLOL]DomR�GR� LQVWLWXWR� GD� RXWRUJD�RQHURVD
GH� DOWHUDomR�GH� XVR� QR�%UDVLO� �
&RQVWDWD�VH�� DVVLP�� TXH� DV�2',5�21$/7� VmR� LQVWUXPHQWRV� MXUtGLFRV� QRYRV� H�� QR� FDVR� GD�21$/7�
DLQGD� GH� OLPLWDGtVVLPD� DSOLFDomR� QR�%UDVLO�
$� MRYLDOLGDGH� GD�2',5�21$/7�p� XPD�GDV� IRQWHV� GH� FRQWURYpUVLDV� H�PDO�HQWHQGLPHQWRV� QD� DSOLFDomR
GHVVHV� LQVWLWXWRV�
$� KHUPHQrXWLFD� GRV� LQVWLWXWRV� GD�2',5�21$/7�� REYLDPHQWH�� GHYH� FRQVLGHUDU� R� WH[WR� FRQVWLWXFLRQDO
H�� HVSHFLDOPHQWH�� R� (VWDWXWR� GD�&LGDGH�� QRUPD� JHUDO� GH� GLUHLWR� XUEDQtVWLFR�� R� TXH� p� H[WUHPDPHQWH
UHOHYDQWH� HP� IDFH� GH� TXH� D�PDLRU� SDUWH� GD� OHJLVODomR� GLVWULWDO� VREUH� R� WHPD� IRL� HODERUDGD� DQWHV� GD
SURPXOJDomR� GD�/HL� )HGHUDO� Q�� ������������

��� &21&(,72�� )81'$0(1726�
6REUH� RV� LQVWLWXWRV� GD�2',5� H� GD�21$/7�� R�(VWDWXWR� GD�&LGDGH� SRVLWLYRX� DV� VHJXLQWHV� QRo}HV�
³$UW�� ����2�SODQR�GLUHWRU�SRGHUi� IL[DU� iUHDV�QDV�TXDLV�R�GLUHLWR�GH� FRQVWUXLU�SRGHUi� VHU� H[HUFLGR�DFLPD
GR� FRHILFLHQWH� GH� DSURYHLWDPHQWR� EiVLFR� DGRWDGR��PHGLDQWH� FRQWUDSDUWLGD� D� VHU� SUHVWDGD� SHOR� EHQH�
ILFLiULR�
�����3DUD�RV�HIHLWRV�GHVWD� OHL�� FRHILFLHQWH�GH�DSURYHLWDPHQWR�p�D� UHODomR�HQWUH�D�iUHD�HGLILFiYHO�H�D�iUHD
GR� WHUUHQR�
����2�SODQR� GLUHWRU� SRGHUi� IL[DU� FRHILFLHQWH� GH� DSURYHLWDPHQWR� EiVLFR� ~QLFR� SDUD� WRGD� D� ]RQD� XUEDQD
RX� GLIHUHQFLDGR� SDUD� iUHDV� HVSHFtILFDV� GHQWUR� GD� ]RQD� XUEDQD�
����2� SODQR� GLUHWRU� GHILQLUi� RV� OLPLWHV�Pi[LPRV� D� VHUHP� DWLQJLGRV� SHORV� FRHILFLHQWHV� GH� DSURYHLWD�
PHQWR�� FRQVLGHUDQGR� D� SURSRUFLRQDOLGDGH� HQWUH� D� LQIUD�HVWUXWXUD� H[LVWHQWH� H� R� DXPHQWR� GH� GHQVLGDGH
HVSHUDGR� HP� FDGD� iUHD�
$UW�� ����2� SODQR� GLUHWRU� SRGHUi� IL[DU� iUHDV� QDV� TXDLV� SRGHUi� VHU� SHUPLWLGD� DOWHUDomR� GH� XVR� GR� VROR�
PHGLDQWH� FRQWUDSDUWLGD� D� VHU� SUHVWDGD� SHOR� EHQHILFLiULR�� ³�
'HSUHHQGH�VH�GR� WH[WR� OHJDO��TXH�2',5�p�D�SRVVLELOLGDGH�GH�FRQVWUXLU�DFLPD�GR�FRHILFLHQWH�GH�DSURYHL�
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WDPHQWR� EiVLFR�� PHGLDQWH� FRQWUDSDUWLGD�� HQTXDQWR�� 21$/7� p� D� SHUPLVVmR� GH� DOWHUDomR� GH� XVR�
PHGLDQWH� FRQWUDSDUWLGD�
$�2',5�H� D�21$/7� VRPHQWH� SRGHP� VHU� FRPSUHHQGLGDV� DGHTXDGDPHQWH� D� SDUWLU� GH� VHXV� IXQGDPHQWRV
MXUtGLFRV�� RV� TXDLV� UHSRXVDP� VREUH� RV� VHJXLQWHV� SULQFtSLRV� GH� GLUHLWR� XUEDQtVWLFR�� SULQFtSLR� GD� IXQomR
VRFLDO�GD�SURSULHGDGH��SULQFtSLR�GD� MXVWD�GLVWULEXLomR�GRV�EHQHItFLRV�H�{QXV�GR�SURFHVVR�GH�XUEDQL]DomR
H� SULQFtSLR� GR� SODQHMDPHQWR�
2� SULQFtSLR� GD� IXQomR� VRFLDO� GD� SURSULHGDGH� WHP� HVWDWXUD� FRQVWLWXFLRQDO� �DUW�� ���� LQFLVR�;;,,,�� DUW�
����� LQFLVR� ,,,� H� DUW�� ����� ����� H� LQIRUPD� D� RUGHP� HFRQ{PLFD�
$� IXQomR� VRFLDO� GD� SURSULHGDGH� p� HOHPHQWR� LQWHJUDQWH� GD� SUySULD� HVWUXWXUD� GR� GLUHLWR� GH� SURSUL�
HGDGH��� R� TXH� LPSOLFD� D� QRomR� GH� TXH� D� SURSULHGDGH� YLQFXOD� H� JHUD� REULJDo}HV� SRVLWLYDV� SDUD� R
SURSULHWiULR� D� ILP� GH� TXH� R� LQWHUHVVH� VRFLDO� VHMD� DOFDQoDGR�� GLVWDQFLDQGR�VH� GD� FRQFHSomR
WUDGLFLRQDO� GH� SRGHU� GH� SROtFLD� �
$�GRXWULQD� LGHQWLILFD� WUrV�IRUPDV�GH� LQFLGrQFLD�GR�SULQFtSLR�GD�IXQomR�VRFLDO�GD�SURSULHGDGH�� ��D��FRPR
SULYDomR� GH� GHWHUPLQDGDV� IDFXOGDGHV� RX� LQWHUHVVHV� OHJtWLPRV�� E�� FRPR� FRPSOH[R� GH� FRQGLo}HV� SDUD� R
H[HUFtFLR� GH� IDFXOGDGHV� DWULEXtGDV� RX� LQWHUHVVHV� OHJtWLPRV�� F�� FRPR�REULJDomR� GH� H[HUFLWDU� GHWHUPLQD�
GDV� IDFXOGDGHV� RX� LQWHUHVVHV� OHJtWLPRV�
1R� FDVR� GD�2',5�H� GD�21$/7�� D� FRQGLomR�SDUD� R� H[HUFtFLR� GH� LQWHUHVVH� OHJtWLPR�GH� FRQVWUXLU� DFLPD
GR� FRHILFLHQWH� GH� DSURYHLWDPHQWR� EiVLFR�� DVVLP� FRPR� SDUD� D� HGLILFDomR� RX� IXQFLRQDPHQWR� GH� DWLYL�
GDGH� HFRQ{PLFD� HP�XVR�GLYHUVR� GR� LQLFLDOPHQWH� SUHYLVWR� �DOWHUDomR�GH� XVR�� p� D� FRQWUDSDUWLGD� �DUW�� ���
FDSXW� GR�(&��� R� TXH� VH� MXVWLILFD� SHOR� SULQFtSLR� GD� IXQomR� VRFLDO� GD� SURSULHGDGH�� (VVD� QRomR� QmR� VH
DPROGD� DR� FRQFHLWR� WUDGLFLRQDO� GH� SRGHU� GH� SROtFLD�
$� YLQFXODomR� GR� SURSULHWiULR� D� REULJDo}HV� SRVLWLYDV� WHP� FRPR� ILQDOLGDGH� RULHQWDU� R� XVR� GR� EHP� DR
LQWHUHVVH� FROHWLYR� RX� VRFLDO�
6REUH� HVVD� WHPiWLFD�� YHMD�VH� D� OLomR�GH�*UHJR�� �
³�����
(P� RXWUDV� SDODYUDV�� D� &RQVWLWXLomR�� QHVVH� GLVSRVLWLYR�� HVWi� SUHVWLJLDQGR� ±� RX� FRQVLGHUDQGR� FRPR
GHVHMiYHLV� ±� FHUWRV� HIHLWRV� GHFRUUHQWHV� GD� FRQGXWD� FRQFUHWD� TXH�SRGHUi� UHSRUWDU�VH� DR�EHP��RX� VHMD�� RV
HIHLWRV� TXH�PHOKRU� DGHTXDUHP� R� LPyYHO� DR� FRQWH[WR� VRFLDO� HP� TXH� VH� HQFRQWUD�� FXPSULQGR�� GHVVD
IRUPD�� D� VXD� IXQomR� VRFLDO�� ,VWR� SRUTXH� D� IXQomR� VRFLDO� GH� XP�EHP�QmR� p� DOJR� DEVWUDWR� H� KLSRWHWLFD�
PHQWH� DIHUtYHO�� QHP�HVWi� VXMHLWR� D� SDGU}HV� LQGHWHUPLQDGRV� H� JHQpULFRV��PDV�� DR� UHYpV�� Vy� p� SHUFHSWtYHO
QR� FDVR� FRQFUHWR�� HP� UD]mR�GH�SHFXOLDULGDGHV�GH� FDGD� VLWXDomR�� YDULDQGR��SRUWDQWR�� GH� ORFDO� SDUD� ORFDO�
�����
(P� VXPD�� R� EHP� �REMHWR� GR� GLUHLWR� GH� SURSULHGDGH�� p� TXH� WHP� µIXQomR¶�� H[DWDPHQWH� SRUTXH� HVWi� QR
SODQR�GRV�IDWRV��HP�TXH�Ki�FRUUHODomR�HQWUH�FRLVDV�TXH�VH�FRPS}HP�QXP�PRVDLFR�PDLV�DPSOR��GR�TXDO
D� WHUUD� VHUi� R� VXSRUWH� SDUD� WRGD� JDPD�GH� Do}HV� KXPDQDV�
������$VVLP�� D� IXQomR� VRFLDO� VHUi� DWHQGLGD� TXDQGR� D� XWLOL]DomR� GR� EHP�SURYRFDU� HIHLWRV� GHVHMDGRV� SHOD
FRPXQLGDGH� LQWHUHVVDGD��R�TXH� WUD]�j�EDLOD�DV� LGpLDV�GH�XVR�H�GH�DWLYLGDGH�
2� SUHVWtJLR� FRQVWLWXFLRQDO� GD� FOiXVXOD� GD� µIXQomR� VRFLDO¶� WUD]� HP� VHX� ERMR� R� UHFRQKHFLPHQWR� GH� TXH
VREUH� D� SURSULHGDGH�� Ki� XPD� FRQIOXrQFLD� GH� LQWHUHVVHV�� VHQGR�XQV� GH� FXQKR� H[FOXVLYDPHQWH� LQGLYLGXDO
H� RXWURV� GH� FDUiWHU� FROHWLYR�� �����´��GHVWDTXHV� QRVVRV��
1HVVD� SHUVSHFWLYD�� R� GLUHLWR� GH� SURSULHGDGH� WHP� FRPR� ILQDOLGDGH� VHUYLU�� DOpP�GRV� LQWHUHVVHV� LQGLYLGX�
DLV�� DRV� LQWHUHVVHV� GD� FROHWLYLGDGH�
$� UHVSHLWR� GHVVD� DILUPDWLYD�� YDOH� D� SHQD� FRQIHULU� D� UHIHUrQFLD� GR�PHVWUH�2UODQGR�*RPHV� DR� WH[WR
FRQVWLWXFLRQDO� DOHPmR�
³�����
&RQFOXtGD� HVWD� DQiOLVH� WHyULFD�� R� HVWXGR� HVWDULD� LQFRPSOHWR� VH� QmR� VH� IL]HVVH� XP� IODVK� GD� UHFHSomR�GR
FRQFHLWR� GH� IXQomR� QR� GLUHLWR� SRVLWLYR�� 1DV� &RQVWLWXLo}HV� GDV� GHPRFUDFLDV� RFLGHQWDLV�� R�PHOKRU
WH[WR�� D�PHX� DYLVR�� p� R� DUW�� ���� DOtQHD���� GD�&RQVWLWXLomR�GD�5HS~EOLFD�)HGHUDO� GD�$OHPDQKD�� GH������
TXH� WUDQVFUHYR�
µ$�SURSULHGDGH� REULJD��2� XVR� GD� SURSULHGDGH� GHYH� FRQFRUUHU� WDPEpP�SDUD� R� EHP�GD� FROHWLYLGDGH¶�
�����´�
3RU� HVVH�PRWLYR�� R� GLUHFLRQDPHQWR� GD� SURSULHGDGH� XUEDQD� SDUD� R� FXPSULPHQWR� GH� VXD� IXQomR� VRFLDO
RFRUUH� EDVLFDPHQWH� SHOR� LQVWUXPHQWR� GR� SODQR� GLUHWRU� �DUW�� ����� ������$� FRQIOXrQFLD� GH� LQWHUHVVHV
S~EOLFR� H� SULYDGR� RX��PHOKRU� GL]HQGR�� D� LQVWLWXFLRQDOL]DomR� GR� GLVVHQVR� HQWUH� HVWDGR�� SURSULHWiULRV� H
VRFLHGDGH�� FRP� D� ILQDOLGDGH� GH� SURPRYHU� R� FXPSULPHQWR� GD� IXQomR� VRFLDO� GD� SURSULHGDGH� GDU�VH� j�
SULQFLSDOPHQWH��PDV� QmR� H[FOXVLYDPHQWH�� SRU�PHLR� GR� SODQR� GLUHWRU�
$� LQVWLWXLomR� GH�2',5� H� GD�21$/7� QR� kPELWR� GR� SODQHMDPHQWR� XUEDQtVWLFR� YLVD� DWHQGHU�� VLPXO�
WDQHDPHQWH�� DRV� LQWHUHVVHV� SDUWLFXODUHV� H� FROHWLYRV�� LQGX]LQGR� R� XVR� GD� SURSULHGDGH� GH� DFRUGR
FRP� D� VXD� IXQomR� VRFLDO�
1HVVD� SHUVSHFWLYD�� p� QHFHVViULR� FRPSUHHQGHU� RV� LQVWLWXWRV� GD�2',5� H� GD�21$/7�FRPR� LQVWUXPHQWRV
GH� SODQHMDPHQWR� XUEDQR�� LVWR� p�� GHVWLQDGRV� D� RSHUDU� WUDQVIRUPDo}HV� QD� UHDOLGDGH� GR� WHFLGR� XUEDQR�� �

(P� VtQWHVH�� VmR�PHFDQLVPRV�GH� H[HFXomR�GH�SODQR�XUEDQtVWLFR��3HQVDU�VH� GH� RXWUR�PRGR� VHULD� DWULEXLU
DRV� LQVWLWXWRV� XPD� IHLomR�PHUDPHQWH� DUUHFDGDWyULD� H� ILQDQFLVWD� H� QmR� XUEDQtVWLFD�� RX� VHMD�� GLUHFLRQD�
GRV� SDUD� D� RUGHQDomR� GR� HVSDoR� XUEDQR�
(P� RXWUR� JLUR�� D� 2',5� H� D� 21$/7� WDPEpP� WrP� FRPR� HVFRSR� UHDOL]DU� D� MXVWD� GLVWULEXLomR� GRV
EHQHItFLRV� H� HQFDUJRV� GR� SURFHVVR� GH� XUEDQL]DomR��&RQIRUPH� DVVLQDODGR� SRU� 3LQWR�� R� TXH� DQWHV� HUD
DWULEXtGR� JUDWXLWDPHQWH�� SDVVRX� D� VHU� RQHURVR��PHGLDQWH� D� H[LJrQFLD� GH� XPD� FRQWUDSUHVWDomR� SHOR
DFUpVFLPR� GH� SRWHQFLDO� FRQVWUXWLYR� �VROR� FULDGR�� H� SHOD� DOWHUDomR� GH� XVR�
2� DFUpVFLPR� GH� SRWHQFLDO� FRQVWUXWLYR�� LVWR� p�� D� FULDomR� GH� VROR� H� D� DOWHUDomR� GH� XVR� JHUDP� XPD
VREUHFDUJD�QD� LQIUD�HVWUXWXUD�XUEDQD��$� FULDomR�GH� VROR� H� D� DOWHUDomR�GH�XVR� LPSOLFDP�R� ³FRQVXPR´�GH
LQIUD�HVWUXWXUD� XUEDQD�� FRP� D� TXDO� R� SURSULHWiULR� QmR� FRODERURX� SDUD� R� ILQDQFLDPHQWR�� �� 3RU� HVVD
UD]mR�� D� H[LJrQFLD� GH� FRQWUDSDUWLGD� WHP� FRPR� ILQDOLGDGH� FRPSHQVDU� D� FROHWLYLGDGH�� �
'HVVD�PDQHLUD�� D� H[LJrQFLD� GH� FRQWUDSDUWLGD� LPSRVWD� DR� EHQHILFLiULR� GD� RXWRUJD� GR� GLUHLWR� GH� DOWHUD�
omR� GH� XVR� H� GH� SRWHQFLDO� FRQVWUXWLYR� p� GHFRUUrQFLD� QHFHVViULD� GR� SULQFtSLR� XUEDQtVWLFR� GD� MXVWD
GLVWULEXLomR�GRV� EHQHItFLRV� H� {QXV� GHFRUUHQWHV� GR� SURFHVVR� GH� XUEDQL]DomR�TXH� VH� HQFRQWUD� SRVLWLYDGR
QR� LQFLVR� ,;�GR� DUW�� ��� GR�(VWDWXWR� GD�&LGDGH�� R� TXDO� SRGH� VHU� IRUPXODGR�QRV� VHJXLQWHV� WHUPRV�� �
³������$V� WUDQVIRUPDo}HV� XUEDQDV� GHYHP� VHU� ILQDQFLDGDV�� QD�PHGLGD� GR� SRVVtYHO�� SHORV� VHXV� EHQHILFLi�
ULRV� GLUHWRV� H� QmR� SHOR� FRQMXQWR� GRV� FLGDGmRV� RX� SRU� XQV� SRXFRV� SUHMXGLFDGRV�� �����´�
$VVLP�� RV� LQVWLWXWRV� GD�2',5� H� GD�21$/7�� DR� WRUQDUHP� UHJUD� R� FDUiWHU� RQHURVR� SHOD� DWULEXLomR
GH� tQGLFHV� XUEDQtVWLFRV�� WrP� FRPR�PHWD� HYLWDU� TXH� R� SODQR� XUEDQtVWLFR� VHMD� XPD� ORWHULD� SDUD� RV
SURSULHWiULRV�� �
1HVVH� FRQWH[WR�� p� FRPXP� D� UHIHUrQFLD� D�PDLV�YDOLDV� XUEDQtVWLFDV�� R� TXH� VLJQLILFD� D� YDORUL]DomR
LPRELOLiULD� GH� GHWHUPLQDGD� SURSULHGDGH� HP� UD]mR� GH� XPD� GHILQLomR� GH� tQGLFH� SHOR� SODQR� XUEDQtVWLFR�
$�PDLV�YDOLD� p� XUEDQtVWLFD� SRUTXH� GHFRUUH� GH� XPD�GHFLVmR� QRUPDWLYD� GR� SRGHU� S~EOLFR�� �
³�����
3DUD�DOpP�GD�YDORUL]DomR�JHUDGD�SHOR�SURFHVVR�GH�XUEDQL]DomR��H[LVWH�DLQGD�XPD�YDORUL]DomR�TXH�VH�Gi
SRU�XP�PRYLPHQWR� LQWDQJtYHO�GR� VHWRU�S~EOLFR�H�TXH� VH� OLJD�j�QRUPDWLYD�XUEDQtVWLFD�� WRGDV�DV�GHFLV}HV
OHJDLV� SRU� LQLFLDWLYD� GR� SRGHU� S~EOLFR� FRP� D� VDQomR� GR� SRGHU� OHJLVODWLYR� QRV�PXQLFtSLRV�� �����´�
&RQVWDWD�VH� TXH�� SRU� XP� ODGR� VH� UHIHUH� DR� FDUiWHU� FRPSHQVDWyULR� GDV� FRQWUDSDUWLGDV� SHOR� DFUpVFLPR
GH� SRWHQFLDO� FRQVWUXWLYR� H� SHOD� DOWHUDomR� GH� XVR�� HQTXDQWR�� GH� RXWUR�PRGR�� HVVDV� FRQWUDSDUWLGDV� VH
UHYHVWHP�GH� XPD� QRomR� GH� UHFXSHUDomR� GH�PDLV�YDOLD� XUEDQtVWLFD�
2� FDUiWHU� FRPSHQVDWyULR� H� D� QRomR� GH� UHFXSHUDomR� GH�PDLV�YDOLD� XUEDQtVWLFD� QmR� VmR� FRQFHLWRV
H[FOXGHQWHV� RX� LQFRPSDWtYHLV��0XLWR� SHOR� FRQWUiULR�� VmR� FRQFHLWRV� UHODFLRQDGRV� H� GHFRUUHQWHV� GR
SULQFtSLR� GD� MXVWD� GLVWULEXLomR� GRV� EHQHItFLRV� H� {QXV� GR� SURFHVVR� GH� XUEDQL]DomR�
2� FRQFHLWR� GH� UHFXSHUDomR� GH�PDLV�YDOLD� XUEDQtVWLFD� p� GD� SUySULD� HVVrQFLD� GR� SULQFtSLR� GD� MXVWD
GLVWULEXLomR�GRV�EHQHItFLRV� H� {QXV�GR�SURFHVVR�GH�XUEDQL]DomR� H� D� IXQomR� FRPSHQVDWyULD� p� FRQVHT�rQ�
FLD� GD� DSOLFDomR�GHVVH� SULQFtSLR� MXUtGLFR��9DOH� D� SHQD� FRQIHULU� D� OLomR� GH�&RUUHLD� VREUH� D� TXHVWmR���
³�����
�����'H� DFRUGR� FRP�R� DUWLJR� ����� GR�'HFUHWR�/HL� Q�� �������� RV�PHFDQLVPRV� GH� SHUHTXDomR� FRPSHQ�
VDWyULD� D� SUHYHU� QRV� SODQRV�PXQLFLSDLV� GH� RUGHQDPHQWR� GR� WHUULWyULR� GHYHP� SURVVHJXLU� RV� VHJXLQWHV
REMHWLYRV�� D� UHGLVWULEXLomR� GDV�PDLV�YDOLDV� DWULEXtGDV� SHOR� SODQR� DRV� SURSULHWiULRV�� D� REWHQomR� SHORV
PXQLFtSLRV� GH�PHLRV� ILQDQFHLURV� DGLFLRQDLV� SDUD� D� UHDOL]DomR�GDV� LQIUD�HVWUXWXUDV� XUEDQtVWLFDV� H� SDUD� R
SDJDPHQWR� GH� LQGHPQL]Do}HV� SRU� H[SURSULDomR�� D� GLVSRQLELOL]DomR� GH� WHUUHQRV� H� HGLItFLRV� DR�PXQLFt�
SLR� SDUD� D� LPSOHPHQWDomR�� LQVWDODomR� RX� UHQRYDomR� GH� LQIUD�HVWUXWXUDV�� HTXLSDPHQWRV� H� HVSDoRV
XUEDQRV� GH� XWLOL]DomR� FROHFWLYD�� GHVLJQDGDPHQWH� ]RQDV� YHUGHV�� EHP� FRPR� SDUD� FRPSHQVDomR� GH
SDUWLFXODUHV�� QDV� VLWXDo}HV� HP� TXH� WDO� VH� UHYHOH� QHFHVViULR�� R� HVWtPXOR� GD� RIHUWD� SDUD� WHUUHQRV� SDUD
XUEDQL]DomR� H� FRQVWUXomR�� HYLWDQGR�VH� D� UHWHQomR�GRV� VRORV� FRP� ILQV� HVSHFXODWLYRV�� H� D� HOLPLQDomR�GDV
SUHVV}HV� H� LQIOXrQFLDV� GRV� SURSULHWiULRV� RX� JUXSRV� SDUD� RULHQWDU� DV� VROXo}HV� GR� SODQR� QD� GLUHomR� GDV
VXDV� LQWHQo}HV�
(VVHV�REMHFWLYRV�HOHQFDGRV�SHOR� OHJLVODGRU�QmR� VH� VLWXDP�QR�PHVPR�QtYHO��(QTXDQWR�R�SULPHLUR�±�R�GD
UHGLVWULEXLomR� GDV�PDLV�YDOLDV� DWULEXtGDV� SHOR� SODQR� DRV� SURSULHWiULRV� ±� FRQVWLWXL� XP�REMHFWLYR� HVVHQ�
FLDO� GDTXHOHV�PHFDQLVPRV�� XPD�YH]� TXH� VH� DSUHVHQWD� FRPR� FRQDWXUDO� DR� SULQFtSLR� GD� SHUHTXDomR� GRV
EHQHItFLRV� H� HQFDUJRV� UHVXOWDQWHV� GRV� SODQRV�PXQLFLSDLV�� RV� UHVWDQWHV� VmR� XPD�PHUD� FRQVHT�rQFLD� RX
XP� HIHLWR� GR� IXQFLRQDPHQWR� GRV�PHFDQLVPRV� SHUHTXDWLYRV�
�����´��GHVWDTXHV� QRVVRV��
$FUHVFHQWH�VH� WDPEpP�TXH� D� DGHTXDGD� DSOLFDomR� GRV� LQVWLWXWRV� GD�2',5� H� GD�21$/7� FRPR� LQVWUX�
PHQWRV� GH� UHFXSHUDomR� GDV�PDLV�YDOLDV� XUEDQtVWLFDV� HVWi� DWUHODGD� QHFHVVDULDPHQWH� DR� SODQHMDPHQWR
XUEDQtVWLFR�� �
'HVVH�PRGR�� DV� RXWRUJDV� RQHURVDV� XUEDQtVWLFDV� VmR� LQVWUXPHQWRV� GH� SODQHMDPHQWR� XUEDQR� FRP� D
ILQDOLGDGH�GH� LQGX]LU� R� FXPSULPHQWR�GD� IXQomR� VRFLDO� GD� SURSULHGDGH� H�� VLPXOWDQHDPHQWH��PHFDQLVPRV
GH� UHFXSHUDomR� GDV�PDLV�YDOLDV� XUEDQtVWLFDV�
3DUD� D� FRPSUHHQVmR� GHVVD� GXSOD� IXQomR� GD�2',5� H� GD�21$/7�� p� QHFHVViULR� HQWHQGHU� DV� UHODo}HV
HQWUH� HVVHV� LQVWLWXWRV� H� R� SODQR� XUEDQtVWLFR�� R� TXH� LPSOLFD� R� H[DPH� GR� SULQFtSLR� GR� SODQHMDPHQWR
XUEDQtVWLFR�
2�SULQFtSLR� XUEDQtVWLFR� GR� SODQHMDPHQWR� HQFRQWUD�VH� SRVLWLYDGR� QR� LQFLVR� ,,� GR� DUW�� ��� GR�(VWDWXWR� GD
&LGDGH�� ,Q� YHUELV�
³$UW�� ����$� SROtWLFD� XUEDQD� WHP�SRU� REMHWLYR� RUGHQDU� R� SOHQR� GHVHQYROYLPHQWR� GDV� IXQo}HV� VRFLDLV� GD
FLGDGH� H� GD� SURSULHGDGH� XUEDQD��PHGLDQWH� DV� VHJXLQWHV� GLUHWUL]HV� JHUDLV�
�����
,9� ±� SODQHMDPHQWR� GR� GHVHQYROYLPHQWR� GDV� FLGDGHV�� GD� GLVWULEXLomR� HVSDFLDO� GD� SRSXODomR� H� GDV
DWLYLGDGHV� HFRQ{PLFDV� GR�0XQLFtSLR� H� GR� WHUULWyULR� VRE� VXD� iUHD� GH� LQIOXrQFLD�� GH�PRGR� D� HYLWDU� H
FRUULJLU� GLVWRUo}HV� GR� FUHVFLPHQWR� XUEDQR� H� VHXV� HIHLWRV� QHJDWLYRV� VREUH� R�PHLR� DPELHQWH�
�����´�� �GHVWDTXHV� QRVVRV��
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HVSHFtILFD�H�LPHGLDWD�FRP�TXDLVTXHU�REUDV�GH�UHIRUoR�GH�LQIUD�HVWUXWXUD�XUEDQD��7DO�DGHQVDPHQWR�SRGH�VHU�MXVWLILFDGR�SRU
GLYHUVRV�PRWLYRV��FRPR�D�DPSOLDomR�GD�RIHUWD�LPRELOLiULD��D�HTXDOL]DomR�GD�TXDOLGDGH�GH�YLGD�HQWUH�RV�EDLUURV�GD�FLGDGH�RX
D�GHFLVmR�GH�HYLWDU�D�H[SDQVmR�KRUL]RQWDO�GD�FLGDGH�
'H�WRGR�PRGR��R�DGHQVDPHQWR�WHUi�TXH�UHVSHLWDU�RV�OLPLWHV�GD�LQIUD�HVWUXWXUD�H[LVWHQWH��TXH�p�XPD�GLUHWUL]�JHUDO�GD�SROtWLFD
XUEDQD��6HX�SUHVVXSRVWR��SRUWDQWR��p�R�GH�TXH�H[LVWH�XPD�µIROJD¶�GH�LQIUD�HVWUXWXUD�FDSD]�GH�VXVWHQWDU�XPD�DPSOLDomR�GH
tQGLFHV�XUEDQtVWLFRV��7DO�DPSOLDomR�WUDGLFLRQDOPHQWH�VH�IH]�SHOD�VLPSOHV�PXGDQoD�QR�]RQHDPHQWR��SHUPLWLQGR�TXH�RV�SUR�
SULHWiULRV�VH�EHQHILFLDVVHP�GD�YDORUL]DomR�GH�VHXV�LPyYHLV�LQGHSHQGHQWHPHQWH�GH�TXDOTXHU�FRQWUDSDUWLGD�
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OHJDLV�GH�]RQHDPHQWR��PHGLDQWH�SDJDPHQWR�GH�XPD�FRQWUDSDUWLGD��1mR�Ki�OLPLWH�SUHIL[DGR�SDUD�HVVD�DPSOLDomR�GR�GLUHLWR�GH
FRQVWUXLU��PDV�XPD�DQiOLVH�HVSHFLILFD�GRV�LPSDFWRV�XUEDQtVWLFRV�GH�FDGD�RSHUDomR��8PD�YH]�DSURYDGD�D�RSHUDomR��p�GHWHUPLQDGR
R�YDORU�GD�FRQWUDSDUWLGD��TXH�FRUUHVSRQGHU�i�XP�SHUFHQWXDO�GR�YDORU�DFUHVFLGR�DR�LPyYHO��DYDOLDGR�HP�ODXGR��7DLV�H[SHULrQFLDV
IRUDP�FULWLFDGDV�SRU�WUD]HUHP�SDUD�R�LQWHULRU�GR�([HFXWLYR�XPD�PDWpULD�WUDGLFLRQDOPHQWH�WUDWDGD�QR�/HJLVODWLYR�H�SRU�UHVXOWDUHP
QD�VXEVWLWXLomR�GR�SODQHMDPHQWR�JOREDO�GD�FLGDGH�SHOR�VLPSOHV�FRQWUROH�GR�LPSDFWR�GH�HPSUHHQGLPHQWRV�LVRODGRV�
2�(VWDWXWR�GD�&LGDGH�UHJXORX�D�PDWpULD��LQVWLWXLQGR�D�µRXWRUJD�RQHURVD�GR�GLUHLWR�GH�FRQVWUXLU¶��SHOD�TXDO�VH�FRQGLFLRQD�D�DPSOLDomR
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3È*,1$����1�������VH[WD�IHLUD�����GH�MXQKR�GH����� 'LiULR�2ILFLDO�GR�'LVWULWR�)HGHUDO

$�FRPSHWrQFLD�PXQLFLSDO� GH� RUGHQDU� H� FRQWURODU� R� XVR� GR� VROR� XUEDQR� p� H[HUFLGD� SULQFLSDOPHQWH� SRU
PHLR� GR� SURFHVVR� GH� SODQHMDPHQWR� XUEDQR�� R� TXH� VLJQLILFD� D� FRQMXJDomR� GH� XPD� DWLYLGDGH� WpFQLFD� j
SDUWLFLSDomR� SRSXODU�� D� ILP� GH� VH� REWHU� OHJLWLPLGDGH� GD� LQWHUYHQomR� HVWDWDO� FRQIRUPDGRUD� GD� SURSUL�
HGDGH��2�REMHWLYR�GR�SODQHMDPHQWR�XUEDQR�p�DVVHJXUDU�H�YLDELOL]DU�R�GLUHLWR�D�FLGDGHV�VXVWHQWiYHLV��'Dt
D� LPSUHVFLQGLELOLGDGH�GR�SODQR�GLUHWRU� H� GH� VXD�TXDOLILFDomR� FRQVWLWXFLRQDO� FRPR�R� LQVWUXPHQWR�EiVLFR
GD� SROtWLFD� GH� GHVHQYROYLPHQWR� XUEDQR� �DUW�� ����� �� ���� GD�&)�����
6XQGIHOG� GLVFRUUHQGR� VREUH� R� SULQFtSLR� GR� SODQHMDPHQWR� DILUPD� TXH���
³�����
$R� GHVHQYROYHU� VXD� DomR� XUEDQtVWLFD� R� 3RGHU� 3~EOLFR� GHYHUi� REVHUYDU� R� SULQFtSLR� LQVWUXPHQWDO� GR
SODQHMDPHQWR� �DUW�� ���� ,9��
(VVH� GHYHU� VH� FXPSUH�� HP�SULPHLUR� OXJDU�� SHOD� FRQVLGHUDomR� GDV� H[LJrQFLDV� XUEDQtVWLFDV� QR� SODQHMD�
PHQWR� JHUDO� GR�(VWDGR�� ������
'H� RXWUR� ODGR�� R� SULQFtSLR� GR� SODQHMDPHQWR� H[LJH� D� HGLomR� GH� SODQRV� XUEDQtVWLFRV� �SODQR� GLUHWRU� H
GLVFLSOLQD� GR� SDUFHODPHQWR�� GR� XVR� H� GD� RFXSDomR� GR� VROR� ±� Y�� DUW�� ���� ,,,�� µD¶� H� µE¶��� (OHV� VmR� R
SUHVVXSRVWR� GD� DomR� XUEDQtVWLFD�� WDQWR� GR� 3RGHU� 3~EOLFR� FRPR� GRV� SDUWLFXODUHV�
1D� OyJLFD� GR�(VWDWXWR�� R� RUGHQDPHQWR� XUEDQtVWLFR� QmR� SRGH� VHU� XP� DJORPHUDGR� LQRUJkQLFR� GH� LPSR�
VLo}HV�� (OH� GHYH� SRVVXLU� XP� VHQWLGR� JHUDO�� EDVHDU�VH� HP� SURSyVLWRV� FODURV�� TXH� RULHQWDUmR� WRGDV� DV
GLVSRVLo}HV��'HVVH�PRGR�� R� RUGHQDPHQWR� XUEDQtVWLFR� GHYH� VXUJLU� FRPR� UHVXOWDGR�GH� XP�SODQHMDPHQWR
SUpYLR� ±� DOpP�GH� DGHTXDU�VH� VLQFHUDPHQWH� DRV� SODQRV�
������2� XUEDQLVPR� QmR� p� XP�SURMHWR� GH� HVWDWL]DomR� SXUD� H� VLPSOHV��PDV� GH� UDFLRQDOL]DomR� XUEDQD� YLD
DWXDomR� HVWDWDO��$VVLP�� D� DomR�XUEDQtVWLFD� GR�(VWDGR� Vy� VH� OHJLWLPD� VH� HVWLYHU� UDFLRQDOPHQWH� RULHQWDGD�
$t� HQWUDP� RV� SODQRV� XUEDQtVWLFRV�
�����´��GHVWDTXHV� QRVVRV��
&RPR� FRQVHT�rQFLD� GR� SULQFtSLR� XUEDQtVWLFR� GR� SODQHMDPHQWR�� p� QHFHVViULR� TXH� R� 3ODQR�'LUHWRU
GHILQD� DV� iUHDV� HP�TXH� D�2',5� H� D�21$/7�SRGHUmR� VHU� XWLOL]DGRV��(VVD� FRPSUHHQVmR� ODVWUHLD�VH� QRV
DUWV�� ���� ��� H� ��� GR�(VWDWXWR� GD�&LGDGH���
&RQIRUPH� VH� GHSUHHQGH�GRV� GLVSRVLWLYRV�� SDUD� D� XWLOL]DomR�GDV� RXWRUJDV� RQHURVDV� XUEDQtVWLFDV�� R� SODQR
GLUHWRU� GHYH� IL[DU� DV� iUHDV� QDV� TXDLV� VHUmR� DXWRUL]DGRV� R� DFUpVFLPR� GH� SRWHQFLDO� FRQVWUXWLYR� H� D
DOWHUDomR� GH� XVR�
$�5HVROXomR�Q�����GR�&RQVHOKR�GDV�&LGDGHV�LQVWLWXL�LGrQWLFD�GLUHWUL]�HP�VHX�DUW������(PERUD�D�UHVROXomR
QmR� VH� UHYLVWD� GH� IRUoD� QRUPDWLYD�� p� LQHJiYHO� R� VHX� YDORU� FRPR�SDUkPHWUR� LQWHUSUHWDWLYR� GR�(VWDWXWR
GDV�&LGDGHV��,Q�YHUELV�
³$UW�� ��� 1RV� WHUPRV� GR� DUW�� ���� LQF�� ,,�� GR� (VWDWXWR� GD� &LGDGH�� FDVR� R� SODQR� GLUHWRU� GHWHUPLQH� D
DSOLFDomR� GRV� LQVWUXPHQWRV�� GLUHLWR� GH� SUHHPSomR�� RXWRUJD� RQHURVD� GR� GLUHLWR� GH� FRQVWUXLU� H� GH
DOWHUDomR� GH� XVR�� RSHUDo}HV� XUEDQDV� FRQVRUFLDGDV� H� D� WUDQVIHUrQFLD� GR� GLUHLWR� GH� FRQVWUXLU�� HVWHV� Vy
SRGHUmR� VH� DSOLFDGRV� VH� WLYHUHP� VXD� iUHD� GH� DSOLFDomR� GHOLPLWDGD� SHOR� SODQR� GLUHWRU�
3DUiJUDIR� ~QLFR�� 1D� H[SRVLomR� GRV�PRWLYRV�� R� 3ODQR�'LUHWRU� GHYHUi� DSUHVHQWDU� D� MXVWLILFDWLYD� GH
DSOLFDomR� GH� FDGD� XP� GRV� LQVWUXPHQWRV� SUHYLVWRV� QR� DUW�� ��� GHVWD� 5HVROXomR�� FRP� YLQFXODomR� jV
UHVSHFWLYDV� HVWUDWpJLDV� H� REMHWLYRV�´�
2� DFUpVFLPR� GH� SRWHQFLDO� FRQVWUXWLYR� H� D� DOWHUDomR� GH� XVR� JHUDP� XPD� VREUHFDUJD� QD� LQIUD�HVWUXWXUD
XUEDQD�� R� TXH� GHYHUi� VHU� DYDOLDGR� QR� FXUVR� GR� SURFHVVR� GH� SODQHMDPHQWR� XUEDQR� TXH� WHP� FRPR
GRFXPHQWR� EiVLFR� R� SODQR� GLUHWRU�
$� DOWHUDomR�GH�XVR� H� R� DXPHQWR�GH�SRWHQFLDO� FRQVWUXWLYR� WrP�FRPR�SUHVVXSRVWR� XPD� ³IROJD´�QD� LQIUD�
HVWUXWXUD� XUEDQD�� DSWD� D� DUFDU� FRP� D� VREUHFDUJD�� VHP�RIHQVD� DR� GLUHLWR� j� FLGDGH� VXVWHQWiYHO�
3RU� HVVH�PRWLYR�� QR�PRPHQWR� GH� HODERUDomR� GR� SODQR� GLUHWRU�� GHYHP� VHU� DYDOLDGDV� DV� iUHDV� TXH� VmR
FDSD]HV� GH� VXSRUWDU� XP� DXPHQWR� GR� SRWHQFLDO� FRQVWUXWLYR� H� D� DOWHUDomR� GH� XVR� GH� LPyYHLV�� VRE� SHQD
GH� VXEYHUWHU�VH� R� SODQHMDPHQWR� JOREDO� GD� FLGDGH�
$� SUHPLVVD� IXQGDPHQWDO� p� D� FRPSUHHQVmR� GH� TXH� D� LQIUD�HVWUXWXUD� XUEDQD� p� ILQDQFLDGD� SRU� WRGD� D
FROHWLYLGDGH� H�� SRU� HVVH�PRWLYR�� D� VXEXWLOL]DomR� H� VREUH�XWLOL]DomR� QmR� DWHQGHP� DR� LQWHUHVVH� S~EOLFR�
$� VREUH�XWLOL]DomR� GD� LQIUD�HVWUXWXUD� XUEDQD� DWHQWD� FRQWUD� DR� GLUHLWR� j� FLGDGH� VXVWHQWiYHO� �DUW�� ���
LQFLVR� ,�� GR� (VWDWXWR� GD�&LGDGH��� DVVLP� FRPR� QmR� VH� FRPSDWLELOL]D� FRP� DV� GLUHWUL]HV� IL[DGDV� SHOR
(VWDWXWR� GD�&LGDGH�SDUD� D� DGHTXDGD�RUGHQDomR�GR�XVR�GR� VROR� XUEDQR� �DUW�� ����9,�� ³F´� H� ³G´��
(P� RXWUR� JLUR�� D� VXEXWLOL]DomR� GD� LQIUD�HVWUXWXUD� XUEDQD� WDPEpP� QmR� VH� FRDGXQD� FRP� R� LQWHUHVVH
S~EOLFR�� QD�PHGLGD� HP� TXH� p� GHYHU� GR� SRGHU� S~EOLFR� SURPRYHU� R� SODQHMDPHQWR� XUEDQR� GH�PRGR� D
HYLWDU� GLVWRUo}HV� QR� FUHVFLPHQWR� GD� FLGDGH� �DUW�� ���� LQFLVR� ,9�� GR� (VWDWXWR� GD�&LGDGH���$� DGHTXDGD
XWLOL]DomR�GD� LQIUD�HVWUXWXUD� XUEDQD� LPSOLFD� D� RWLPL]DomR�GRV� UHFXUVRV� S~EOLFRV� H� D� SUySULD� VXVWHQWDEL�
OLGDGH�GD�FLGDGH�
$� FRQWUDSDUWLGD� SHOR� DXPHQWR� GR� SRWHQFLDO� FRQVWUXWLYR� H� SHOD� DOWHUDomR� GH� XVR� WHP� FRPR� ILQDOLGDGH
D� MXVWD� UHGLVWULEXLomR� GR� DFUpVFLPR� SDWULPRQLDO� TXH� R� SDUWLFXODU� WHP� FRP� DV�PXGDQoDV� QRV� tQGLFHV� H
XVRV� XUEDQtVWLFRV�� j� FXVWD� GR� ³FRQVXPR´� GD� LQIUD�HVWUXWXUD� XUEDQD� ILQDQFLDGD� SRU� WRGD� D� FROHWLYLGDGH
�DUW�� ���� LQFLVRV� ,;� H�;,��
2� SODQR� GLUHWRU� p� R� GRFXPHQWR� WpFQLFR� DSWR� D� GHILQLU� DV� iUHDV� HP� TXH� D� LQIUD�HVWUXWXUD� XUEDQD� p
VXEXWLOL]DGD� H� VREUH�XWLOL]DGD� H�� SRU� FRQVHT�rQFLD�� QDV� TXDLV� D� DSOLFDomR� GRV� LQVWLWXWRV� GD�2',5� H� GD
21$/7�� HIHWLYDPHQWH�� IXQFLRQD� FRPR� LQVWUXPHQWR� UHJXODGRU� GR� SURFHVVR� GH� XUEDQL]DomR�
-XVWDPHQWH�� SRU� HVVH�PRWLYR�� R� SDUiJUDIR� ~QLFR� GR� DUW�� ��� GD� 5HVROXomR� Q�� ��� GR� &RQVHOKR� GDV
&LGDGHV� SUHFHLWXD� TXH�� QD� H[SRVLomR� GRV�PRWLYRV� GR� SODQR� GLUHWRU�� GHYH� FRQVWDU� D� MXVWLILFDWLYD� GD
XWLOL]DomR� GRV� LQVWLWXWRV� GD� RXWRUJD� RQHURVD� GR� GLUHLWR� GH� FRQVWUXLU� H� GD� DOWHUDomR� GH� XVR�� UHODFL�
RQDQGR� FRP� DV� UHVSHFWLYDV� HVWUDWpJLDV� H� REMHWLYRV� D� VHUHP� DOFDQoDGRV�� 6RPHQWH�� GHVVD�PDQHLUD�
VH� SRGHP� FRPSUHHQGHU� RV� LQVWLWXWRV� GD� RXWRUJD� RQHURVD� GR� GLUHLWR� GH� FRQVWUXLU� H� GD� DOWHUDomR
FRPR� LQVWUXPHQWRV� GD� SROtWLFD� XUEDQD� QD� FRQVHFXomR� GR� SODQHMDPHQWR�PXQLFLSDO� �DUW�� ���� LQFLVR
9�� OHWUD� Q� GR� (VWDWXWR� GD�&LGDGH����

([SRVWRV� RV� IXQGDPHQWRV� GRV� LQVWLWXWRV�� SDVVD�VH� D� DQiOLVH� GH� DOJXPDV� GDV� TXHVW}HV� UHFRUUHQWHV� QR
kPELWR� GD�3*')� VREUH� D� DSOLFDomR� GRV� LQVWLWXWRV� GD�2',5� H� GD�21$/7�

���1$785(=$� -85Ë',&$�(� ),1$/,'$'(�'$�&2175$3$57,'$
e� IUHT�HQWH� R� HTXLYRFDGR� HQWHQGLPHQWR� GH� TXH� D� H[LJrQFLD� GH� FRQWUDSDUWLGD� SHOR� DFUpVFLPR� GH
SRWHQFLDO� FRQVWUXWLYR� RX� SHOD� DOWHUDomR� GH� XVR� WHULD� QDWXUH]D� MXUtGLFD� WULEXWiULD�
2� 3DUHFHU�1RUPDWLYR� Q�� �������� FRP� DSRLR� HP� HQWHQGLPHQWR� SDFLILFDGR� GD�&DVD�� UHJLVWURX� TXH� VH
WUDWD� GH� SUHoR� S~EOLFR�� UHIXWDQGR� D� WHVH� WULEXWDULVWD�� ,Q� OLWHUULV�
³�����
6REUH� D� QDWXUH]D� MXUtGLFD� GR� LQVWLWXWR�� HVWD�&DVD� VHGLPHQWRX� R� HQWHQGLPHQWR� GH� TXH� QmR� VH� FXLGD� GH
WULEXWR� H�� SRUWDQWR�� QmR� VH� FRQILJXUD� KLSyWHVH� GH� LQFLGrQFLD� GDV� OLPLWDo}HV� FRQVWLWXFLRQDLV� DR� SRGHU� GH
WULEXWDU�� SRUTXDQWR� VH� WUDWD� GH� SUHoR�S~EOLFR�� GHYLGDPHQWH� HVWDEHOHFLGR�SRU� OHL��&XPSUH� DJUHJDU� TXH�R
SULQFtSLR� FRQVWLWXFLRQDO� GD� OHJDOLGDGH� �DUW�� ���� ,,��&)� ������� SRU� FXMR� HIHLWR� QLQJXpP� VHUi� REULJDGR� D
ID]HU� FRLVD� DOJXPD� VHQmR� SRU� IRUoD� GH� OHL�� HQFRQWUD�VH� DWHQGLGR�� H[� YL� GRV� DUWV�� ��� D� ��� GD� /HL
&RPSOHPHQWDU� Q�� ������ �3'27�� H� /HL� &RPSOHPHQWDU� ���������� VHQGR� DV� QRUPDV� OHJDLV� R� LQVWUX�
PHQWR� FRPSHWHQWH� SDUD� FULDU� D� REULJDomR� GR� SDJDPHQWR� GR� SUHoR� S~EOLFR� HP� DOXVmR�
�����´�
$� H[LJrQFLD� GH� SUHVWDomR� WHP�D� QDWXUH]D� MXUtGLFD� GH� {QXV�� XPD�YH]� TXH�R� DGLPSOHPHQWR� GD� H[LJrQFLD
GD� FRQWUDSDUWLGD� YLDELOL]D� D� DTXLVLomR� GR� GLUHLWR� GH� FRQVWUXLU� DFLPD� GR� FRHILFLHQWH� GH� DSURYHLWDPHQWR
EiVLFR�RX�GH� DOWHUDU� R� XVR�GR� ORWH���
$� QmR�SUHVWDomR� GD� FRQWUDSDUWLGD� SHOR� LQWHUHVVDGR� QD� FULDomR� GR� VROR� H� QD� DOWHUDomR� GH� XVR� QmR� JHUD
VDQomR��PDV� VLPSOHVPHQWH� QmR� SHUPLWH� D� REWHQomR� GD� YDQWDJHP� DOPHMDGD�
2�{QXV� XUEDQtVWLFR� VH� UHYHVWH� GH� XP� FDUiWHU� VLQDODJPiWLFR�� 3HOR� FXPSULPHQWR� GRV� {QXV� XUEDQtVWLFRV�
REWrP�VH� D� YDQWDJHP�GR� VROR� FULDGR� H� GD� DOWHUDomR� GH� XVR�
1R�PHVPR� VHQWLGR�� D� RSLQLmR� GH�9LFWRU� &DUYDOKR� 3LQWR� HP� VXD� REUD�'LUHLWR� 8UEDQtVWLFR�� 3ODQR
'LUHWRU� H�'LUHLWR� GH� 3URSULHGDGH���
³1D�YHUGDGH�� R� SODQR� XUEDQtVWLFR� QmR� DWULEXL�� SRU� VL� Vy�� GLUHLWRV� GH� FRQVWUXLU��PDV� SRWHQFLDLV� FRQVWUX�
WLYRV��2V� SRWHQFLDLV� GHILQLGRV� SHORV� tQGLFHV� XUEDQtVWLFRV� GR� SODQR� WUDQVIRUPDP�VH� HP� GLUHLWRV� GH
FRQVWUXLU� DSyV� R� FXPSULPHQWR� GH� {QXV� XUEDQtVWLFRV�� SHORV� TXDLV� R� SURSULHWiULR� FRQWULEXL� SDUD� ILQDQ�
FLDU� D� LQIUD�HVWUXWXUD� GD� FLGDGH��ÐQXV� p� XP� µFRPSRUWDPHQWR� TXH� R� VXMHLWR� GHYH� DGRWDU� SDUD� DOFDQoDU
GHWHUPLQDGD� YDQWDJHP�� TXH� FRQVLVWH� QD� DTXLVLomR� RX� QD� FRQVHUYDomR� GH� XP�GLUHLWR¶��e� R� DWHQGLPHQWR
DRV� {QXV� XUEDQtVWLFRV� TXH� SHUPLWH� DR� SURSULHWiULR� LQFRUSRUDU� VHX� ORWH� R� GLUHLWR� GH� FRQVWUXLU� SUHYLVWR
QR� SODQR������´�
&XLGD�VH�� SRLV�� GH� {QXV� XUEDQtVWLFR�� QD�PHGLGD� HP� TXH� R� LQWHUHVVDGR� QmR� p� REULJDGR� D� HIHWXDU� D
SUHVWDomR��PDV� VRPHQWH� VH� GHVHMDU� REWHU� D� FULDomR� GH� VROR� H� D� DOWHUDomR� GH� XVR�
2�SDJDPHQWR� GH� FRQWUDSDUWLGD� SHODV� RXWRUJDV� XUEDQtVWLFDV� QmR� p� FRPSXOVyULR��PDV� p� {QXV� LPSRVWR� DR
EHQHILFLiULR� SDUD� D� DTXLVLomR� GH� GLUHLWR�� LVWR� p�� R� EHQHILFLiULR� SRGH� RX� QmR� DGTXLULU� R� GLUHLWR� DR
DFUpVFLPR� GH� SRWHQFLDO� FRQVWUXWLYR� RX� j� DOWHUDomR� GH� XVR�� 7UDWD�VH� DWR� YROXQWiULR� GR� EHQHILFLiULR�
&DVR� GHVHMH� DGTXLULU� R� GLUHLWR�� GHYH� QHFHVVDULDPHQWH� DUFDU� FRP�R� {QXV� GH� HIHWXDU� D� FRQWUDSUHVWDomR�
7HP� R�PHVPR� SRVLFLRQDPHQWR� R� SURIHVVRU� (URV�*UDX���
³������7ULEXWRV� VmR� UHFHLWDV� OHJDLV��1R� FDVR� HP� HVSpFLH�� HVWDPRV� GLDQWH� GH� XP�DWR� GH� DTXLVLomR� GH� XP
GLUHLWR�� QmR�FRPSXOVyULR�� 7UDWD�VH� GH� DWR� YROXQWiULR�� QR� TXDO� R� UHTXLVLWR� GD� YRQWDGH� GDV� SDUWHV� ±
VHWRUHV� S~EOLFR� H� SDUWLFXODU� ±� VXEVWLWXL� R� UHTXLVLWR� GD� LPSRVLomR� OHJDO��$� UHPXQHUDomR� FRUUHVSRQGHQWH�
SRLV�� p� FRQWUDWXDO� H� QmR� OHJDO�� �����´�
'HVVH�PRGR�� D� QDWXUH]D� MXUtGLFD� GD� FRQWUDSUHVWDomR�SHOD� RXWRUJD�RQHURVD�GR�GLUHLWR� j� DOWHUDomR�GH�XVR
H� GR� SRWHQFLDO� FRQVWUXWLYR� p� GH� SUHoR� S~EOLFR���
3DUD�DIDVWDU�TXDOTXHU�G~YLGD�GH�QmR�VHU� WD[D�� UHLWHUH�VH�TXH�VH�QmR�FXLGD�GH�SRGHU�GH�SROLFLD��SRUpP�GH
FRQWUDSDUWLGD� IXQGDGD� QRV� SULQFtSLRV� GD� IXQomR� VRFLDO� GD� SURSULHGDGH� H� GD� MXVWD� GLVWULEXLomR� GRV
EHQHItFLRV� H� {QXV� GR� SURFHVVR� GH� XUEDQL]DomR�
2� HJUpJLR�6XSUHPR�7ULEXQDO� )HGHUDO�� HP� UHFHQWH� GHFLVmR�� FRQFOXLX� QHVVH�PHVPR� VHQWLGR��&RQILUD�VH
D� HPHQWD� GR� DFyUGmR�
³5HFXUVR� H[WUDRUGLQiULR��/HL� Q�� ��������� GR�0XQLFtSLR� GH� )ORULDQySROLV�6&�� 6ROR� FULDGR��1mR� FRQIL�
JXUDomR� FRPR� WULEXWR�� 2XWRUJD� RQHURVD� GR� GLUHLWR� GH� FULDU� VROR�� 'LVWLQomR� HQWUH� {QXV�� 'HYHU� H
REULJDomR�� )XQomR� VRFLDO� GD� SURSULHGDGH��$UWLJRV� ���� H� ����� ,,,� GD�&RQVWLWXLomR� GR�%UDVLO�
��� 6ROR� FULDGR
6ROR� FULDGR� p� R� VROR� DUWLILFLDOPHQWH� FULDGR� SHOR� KRPHP� >VREUH� RX� VRE� R� VROR� QDWXUDO@�� UHVXOWDGR� GD
FRQVWUXomR� SUDWLFDGD� HP� YROXPH� VXSHULRU� DR� SHUPLWLGR� QRV� OLPLWHV� GH� XP� FRHILFLHQWH� ~QLFR� GH
DSURYHLWDPHQWR�
��� 2XWRUJD� RQHURVD� GR� GLUHLWR� GH� FULDU� VROR�� 3UHVWDomR� GH� GDU� FXMD� VDWLVIDomR� DIDVWD� REVWiFXOR� DR
H[HUFtFLR�� SRU� TXHP� D� SUHVWD�� GH� GHWHUPLQDGD� IDFXOGDGH��$WR� QHFHVViULR��ÐQXV�
1mR�Ki�� QD� KLSyWHVH�� REULJDomR��1mR� VH� WUDWD� GH� WULEXWR��1mR� VH� WUDWD� GH� LPSRVWR��)DFXOGDGH� DWULEXtYHO
DR� SURSULHWiULR� GH� LPyYHO��PHUFr� GD� TXDO� VH� OKH� SHUPLWH� R� H[HUFtFLR� GR� GLUHLWR� GH� FRQVWUXLU� DFLPD� GR
FRHILFLHQWH� ~QLFR� GH� DSURYHLWDPHQWR� DGRWDGR� HP�GHWHUPLQDGD� iUHD�� GHVGH� TXH� VDWLVIHLWD� SUHVWDomR� GH
GDU� TXH� FRQVXEVWDQFLD� {QXV��2QGH� QmR� Ki� REULJDomR� QmR� SRGH� KDYHU� WULEXWR��'LVWLQomR� HQWUH� {QXV�
GHYHU� H� REULJDomR� H� HQWUH� DWR� GHYLGR� H� DWR� QHFHVViULR�
���ÐQXV� GR� SURSULHWiULR� GH� LPyYHO� XUEDQR�
,QVWUXPHQWR� SUySULR� j� SROtWLFD� GH� GHVHQYROYLPHQWR� XUEDQR�� FXMD� H[HFXomR� LQFXPEH� DR�3RGHU� 3~EOLFR
PXQLFLSDO�� QRV� WHUPRV� GR� GLVSRVWR� QR� DUWLJR� ���� GD�&RQVWLWXLomR� GR�%UDVLO�� ,QVWUXPHQWR� YROWDGR� j
FRUUHomR� GH� GLVWRUo}HV� TXH� R� FUHVFLPHQWR� XUEDQR� GHVRUGHQDGR� DFDUUHWD�� j� SURPRomR� GR� SOHQR� GHVHQ�
YROYLPHQWR�GDV� IXQo}HV�GD� FLGDGH�H� D�GDU� FRQFUHomR�DR�SULQFtSLR�GD� IXQomR� VRFLDO�GD�SURSULHGDGH� �DUW�
����� ,,,� GD�&%��´�
�5(� ����������6&��5HO��0LQ�� (URV�*UDX�� ����� ������
2� FXPSULPHQWR� GR� {QXV� XUEDQtVWLFR�PHGLDQWH� FRQWUDSDUWLGD� WHP� FRPR� ILQDOLGDGH� UHFXSHUDU� D�PDLV�
YDOLD� XUEDQtVWLFD� H�� VLPXOWDQHDPHQWH�� UHGLVWULEXLU� D� FROHWLYLGDGH�QD� IRUPD�GH� LQIUD�HVWUXWXUD� XUEDQD�� RX
VHMD�� FRPSHQVDU� D� FROHWLYLGDGH� SHOD� VREUHFDUJD� QD� LQIUD�HVWUXWXUD� XUEDQD� JHUDGD� SHOR� DFUpVFLPR� GH
SRWHQFLDO� FRQVWUXWLYR� H� SHOD� DOWHUDomR� GH� XVR�
3RU� HVVH�PRWLYR�� R� DUW�� ���GR�(VWDWXWR� GD�&LGDGH� HVWDEHOHFH� D� GHVWLQDomR�GRV� UHFXUVRV� REWLGRV� FRP�DV
RXWRUJDV� RQHURVDV� �GR�GLUHLWR� GH� FRQVWUXLU� H� GH� DOWHUDomR�GH� XVR���(VVD� UHJUD� GHPRQVWUD�� HIHWLYDPHQWH�
WUDWDUHP� DV� RXWRUJDV� GH� LQVWUXPHQWRV� XUEDQtVWLFRV�

���681')(/'��&DUORV�$UL��2�(VWDWXWR�GD�&LGDGH�H�VXDV�GLUHWUL]HV�JHUDLV��,Q�(VWDWXWR�GD�&LGDGH��&RPHQWiULRV�j�/HL�Q�
�����������6mR�3DXOR��0DOKHLURV�����������HG������WLUDJHP���YiULRV�DXWRUHV��FRRUG��GH�$GLOVRQ�$EUHX�'DOODUL�H�6pUJLR�)HUUD]��
SiJ�����
���³$UW������2�SODQR�GLUHWRU�SRGHUi�IL[DU�iUHDV�QDV�TXDLV�R�GLUHLWR�GH�FRQVWUXLU�SRGHUi�VHU�H[HUFLGR�DFLPD�GR�FRHILFLHQWH�GH
DSURYHLWDPHQWR�EiVLFR� DGRWDGR��PHGLDQWH� FRQWUDSDUWLGD� D� VHU� SUHVWDGD�SHOR�EHQHILFLiULR�� �����3DUD� RV� HIHLWRV� GHVWD� OHL�
FRHILFLHQWH�GH�DSURYHLWDPHQWR�p�D�UHODomR�HQWUH�D�iUHD�HGLILFiYHO�H�D�iUHD�GR�WHUUHQR������2�SODQR�GLUHWRU�SRGHUi�IL[DU�FRHILFLHQWH
GH�DSURYHLWDPHQWR�EiVLFR�~QLFR�SDUD�WRGD�D�]RQD�XUEDQD�RX�GLIHUHQFLDGR�SDUD�iUHDV�HVSHFtILFDV�GHQWUR�GD�]RQD�XUEDQD�����
2�SODQR�GLUHWRU� GHILQLUi� RV� OLPLWHV�Pi[LPRV� D� VHUHP�DWLQJLGRV� SHORV� FRHILFLHQWHV� GH� DSURYHLWDPHQWR�� FRQVLGHUDQGR� D
SURSRUFLRQDOLGDGH�HQWUH�D�LQIUD�HVWUXWXUD�H[LVWHQWH�H�R�DXPHQWR�GH�GHQVLGDGH�HVSHUDGR�HP�FDGD�iUHD��$UW������2�SODQR�GLUHWRU
SRGHUi�IL[DU�iUHDV�QDV�TXDLV�SRGHUi�VHU�SHUPLWLGD�D�DOWHUDomR�GH�XVR�GR�VROR��PHGLDQWH�FRQWUDSDUWLGD�D�VHU�SUHVWDGD�SHOR
EHQHILFLiULR��������$UW������2�SODQR�GLUHWRU�GHYHUi�FRQWHU�QR�PtQLPR��������,,�±�GLVSRVLo}HV�UHTXHULGDV�SHORV�DUWV����������������
H����GHVWD�/HL�������´�
���&$59$/+2�),/+2��-RVp�GRV�6DQWRV��&RPHQWiULRV�DR�(VWDWXWR�GD�&LGDGH��/HL�Q��������������H�0HGLGD�3URYLVyULD
Q���������GH�������������5LR�GH�-DQHLUR��(GLWRUD�/~PHQ�-XULV��������SiJ������

���681)(/'��&DUORV�$UL��'LUHLWR�$GPLQLVWUDWLYR�2UGHQDGRU��6mR�3DXOR��(G��0DOKHLURV�����������HG������WLUDJHP��SiJV��������
���3,172��9LFWRU�&DUYDOKR�2S��FLW���SiJV����������
���*5$8��(URV��'LUHLWR�8UEDQR��6mR�3DXOR��(G��57��������SiJ�����DSXG��0$548(6�1(72��)ORULDQR�$]HYHGR��2XWRUJD
RQHURVD�GR�GLUHLWR�GH�FRQVWUXLU��,Q�(VWDWXWR�GD�&LGDGH��&RPHQWiULRV�j�/HL�)HGHUDO��������������&RRUGHQDGRUHV��$GLOVRQ
$EUHX�'DOODUL�H�6pUJLR�)HUUD]��6mR�3DXOR��(G��0DOKHLURV�����������HG���SiJ������
���0$548(6�1(72��)ORULDQR�$]HYHGR��2S��FLW���SiJV����������



'LiULR�2ILFLDO�GR�'LVWULWR�)HGHUDO3È*,1$���� 1�������VH[WD�IHLUD�����GH�MXQKR�GH�����

'H� DFRUGR� FRP� HVVH� GLVSRVLWLYR�� RV� UHFXUVRV� DXIHULGRV� FRP� D� RXWRUJD� RQHURVD� WHUmR� DV� VHJXLQWHV
ILQDOLGDGHV�� ��� UHJXODUL]DomR� IXQGLiULD�� ��� H[HFXomR�GH�SURJUDPDV� H� SURMHWRV� KDELWDFLRQDLV� GH� LQWHUHVVH
VRFLDO�� ��� FRQVWLWXLomR� GH� UHVHUYD� IXQGLiULD�� ��� RUGHQDPHQWR� H� GLUHFLRQDPHQWR� GD� H[SDQVmR� XUEDQD�� ��
LPSODQWDomR�GH� HTXLSDPHQWRV� XUEDQRV� H� FRPXQLWiULRV�� ��� FULDomR�GH� HVSDoRV� S~EOLFRV� GH� OD]HU� H� iUHDV
YHUGHV�� ��� FULDomR� GH� XQLGDGHV� GH� FRQVHUYDomR� RX� SURWHomR� GH� RXWUDV� iUHDV� GH� LQWHUHVVH� DPELHQWDO�� ��
SURWHomR� GH� iUHDV� GH� LQWHUHVVH� KLVWyULFR�� FXOWXUDO� RX� SDLVDJtVWLFR�
1R�'LVWULWR�)HGHUDO��D�GHVWLQDomR�GRV� UHFXUVRV�DUUHFDGDGRV�FRP�D�RXWRUJD�RQHURVD�SRU�DOWHUDomR�GH�XVR
HVWi� FRQVLJQDGD� QD� /HL�&RPSOHPHQWDU� Q��� �������
³$UW�� ���2V� UHFXUVRV� DXIHULGRV� FRP�D� DSOLFDomR�GD� RXWRUJD� RQHURVD� GD� DOWHUDomR�GH� XVR� LQWHJUDUmR� HP
���� �QRYHQWD� D� FLQFR� SRU� FHQWR�� R� )XQGR� GH�'HVHQYROYLPHQWR�8UEDQR� GR�'LVWULWR� )HGHUDO� �� )81�
'85%�H� HP���� �FLQFR� SRU� FHQWR�� R� )XQGR� GR�0HLR�$PELHQWH� GR�'LVWULWR� )HGHUDO�´
2� FDUiWHU� UHGLVWULEXWLYR�FRPSHQVDWyULR� GDV� RXWRUJDV� XUEDQtVWLFDV� p�PDLV� HYLGHQFLDGR� SHOD� FRPSUHHQ�
VmR� GH� TXH� R�(VWDWXWR� GD�&LGDGH� QmR� SUHVFUHYH� TXH� D� FRQWUDSDUWLGD� QHFHVVDULDPHQWH� GHYD� VH� GDU� SHOD
PRGDOLGDGH� SHFXQLiULD�� WHQGR� R� OHJLVODGRU�PXQLFLSDO� OLEHUGDGH� SDUD� LQVWLWXLU� RXWUDV� IRUPDV�� �� ,QFOXVL�
YH�� 6HDEUD� )DJXQGHV�� XP�GRV� VLJQDWiULRV� GD�&DUWD� GH�(PEX�� UHSXGLRX� D� XWLOL]DomR� GH� SHF~QLD� FRPR
FRQWUDSUHVWDomR� DR� IXQGDPHQWR� GH� TXH� VH� DGXOWHUDULD� D� ILQDOLGDGH� GR� VROR� FULDGR�� �
$OpP� GLVVR�� R� LQFLVR� ,9� GR� DUW�� ��� GR�(VWDWXWR� GD�&LGDGH� GHILQH� FRPR� LPSURELGDGH� DGPLQLVWUDWLYD
DSOLFDU�RV� UHFXUVRV�REWLGRV�FRP�D�2',5�H�D�21$/7�HP�ILQDOLGDGHV�GLVWLQWDV�GDV�SUHYLVWDV� OHJDOPHQWH�
(VVHV� FRQFHLWRV� VmR� UHOHYDQWHV�SDUD� UHDILUPDU�PDLV� XPD�YH]�TXH�RV� UHFXUVRV�RULXQGRV�GD�21$/7�H�GD
2',5� VmR� GH� WLWXODULGDGH� GR�'LVWULWR�)HGHUDO� H� QmR�GD�7(55$&$3�� FRQIRUPH� Mi� UHVWRX� DVVHQWDGR� QR
3DUHFHU� Q�� ��������� GH� ODYUD� GR� LOXVWUH� 3URFXUDGRU� GR�'LVWULWR� )HGHUDO�'U��9DOGVRQ�*RQoDOYHV� GH
$PRULP�� FXMD� HPHQWD� p� D� VHJXLQWH�
³$OWHUDomR� GH� XVR� GH� LPyYHO�� DGPLWLQGR�� DOpP�GR� XVR� UHVLGHQFLDO�� R� XVR� FRPHUFLDO��5HFROKLPHQWR� GD
RXWRUJD� RQHURVD� GH� DOWHUDomR� GH� XVR�� /HL� FRPSOHPHQWDU� Q�� ���������')��&UpGLWRV� SHUWHQFHQWHV� DR
'LVWULWR� )HGHUDO��5HFHELPHQWR� SHOD�7(55$&$3�� ,UUHJXODULGDGH�� e� SRVVtYHO��PDV� LQFRQYHQLHQWH�� TXH
R�'LVWULWR� )HGHUDO� LQWHUYHQKD� HP�SURFHVVR� MXGLFLDO� DMXL]DGR� SRU� DTXHOD� HPSUHVD� S~EOLFD�
1mR� VH� SRGH� HQWHQGHU� D� RXWRUJD� RQHURVD� GH� DOWHUDomR� GH� XVR� �21$/7�� SUHYLVWD� QD�/HL�&RPSOHPHQWDU
GR�'LVWULWR�)HGHUDO� Q�� ���������� FRPR� VLPSOHV� µPDLV� YDOLD¶�� GHFRUUHQWH� GD� YDORUL]DomR� GR� LPyYHO� SRU
VHU� FRQWHPSODGR� FRP� XVR� DOWHUQDWLYR�� 7UDWD�VH� D�21$/7� GH� LQVWLWXWR� GR�'LUHLWR�8UEDQtVWLFR�� WHQGR
FRPR� MXVWLILFDWLYD�PDLRU� D� FRPSHQVDomR� j� VRFLHGDGH� SHORV� FRQVWUDQJLPHQWRV� D� HOD� LPSRVWRV� HP
IXQomR�GD�SLRUD�GH�VXD�TXDOLGDGH�GH�YLGD��SRLV�D�DGPLVVmR�GH�XVR�FRPHUFLDO�HP�LPyYHO�TXH�QDVFHX�FRP
D� YRFDomR� UHVLGHQFLDO�� SURYRFD� LQF{PRGRV� GLYHUVRV�� FRPR� VREUHFDUJD� GR� VLVWHPD� YLiULR�� SROXLomR� H
PDLRU� DGHQVDPHQWR��$VVLP�� QmR� SRGH� VHU� FRQVLGHUDGD� FRPR� SDUWH� GR� SUHoR� SDJR� SHORV� LPyYHLV
DOLHQDGRV� SHOD�7(55$&$3�� DFRSODQGR� R� YDORU� DR� VHX� SUySULR� SDWULP{QLR�� OHVDQGR� R� HUiULR� S~EOLFR�
2� DUW�� ��� GD� /HL� &RPSOHPHQWDU� Q�� ��������� H� R� DUWLJR� ��� GR� 'HFUHWR� 'LVWULWDO� Q�� �����������
GHWHUPLQDP�TXH� RV� UHFXUVRV� DXIHULGRV� FRP� D� DSOLFDomR� GD�21$/7� LQWHJUDUmR� R�)XQGR� GH�'HVHQYRO�
YLPHQWR�8UEDQR� GR�'LVWULWR�)HGHUDO� ±�)81'85%�H� R�)XQGR�GH�0HLR�$PELHQWH� GR�'LVWULWR�)HGHUDO�
(PERUD� VHMD� MXULGLFDPHQWH� SRVVtYHO� R� LQJUHVVR�GR�'LVWULWR�)HGHUDO� HP�SURFHVVR� MXGLFLDO� LQWHQWDGR�SHOD
7(55$&$3� REMHWLYDQGR� R� UHFHELPHQWR� GH� YDORUHV� FRPSOHPHQWDUHV� GD� 21$/7�� QmR� VH� DILJXUD
FRQYHQLHQWH� HVWH� WLSR� GH� LQWHUYHQomR�� HP� UD]mR� GD� GLYHUVLGDGH� GRV� IXQGDPHQWRV� MXUtGLFRV�� SRLV
HQTXDQWR� DTXHOD� (PSUHVD� 3~EOLFD� SOHLWHLD� UHFRPSRVLomR� SXUDPHQWH� SDWULPRQLDO� H� ILQDQFHLUD�� R
'LVWULWR� )HGHUDO� WHP� VXVWHQWDGR� SHUDQWH� R� 3RGHU� -XGLFLiULR�� FRP� r[LWR�� TXH� R� SDJDPHQWR� GD�21$/7
VH� WUDWD� GH� SUHoR� S~EOLFR� H� WHP� QDWXUH]D� LQGHQL]DWyULD� j� VRFLHGDGH� SHORV� WUDQVWRUQRV� FDXVDGRV� SHOD
DOWHUDomR� GH� XVR�´�
$� 3*')� ILUPRX� R� HQWHQGLPHQWR� GH� VHU� DGPLVVtYHO� R� SDJDPHQWR� GH�21$/7�PHGLDQWH� SUHFDWyULR�
&RQILUD�VH� D� HPHQWD� GR� 3DUHFHU� Q�� �������� GD� 352&$'�GH� ODYUD� GR� LOXVWUH� 3URFXUDGRU� GR�'LVWULWR
)HGHUDO�'U��'DQLHO�&RUUrD�
³3DJDPHQWR� GD�21$/7� SRU�PHLR� GH� SUHFDWyULRV�� 3UHFHGHQWH� GHVWD� 3URFXUDGRULD�� 1HFHVVLGDGH� GH
REVHUYkQFLD� GR� GLVSRVWR� QD�/&�Q�� ������� H� GD� OHJLVODomR� TXH� UHJXOD� R� VLVWHPD�GD� FRPSHQVDomR�
���2� SDJDPHQWR� GD� RXWRUJD� RQHURVD� GD� DOWHUDomR� GH� XVR�� YLD� GH� UHJUD�� GHYH� VHU� IHLWR�PHGLDQWH� HP
PRHGD� FRUUHQWH�� WHQGR� HP� YLVWD� TXH� WDLV� UHFXUVRV� WrP� GHVWLQDomR� HVSHFtILFD�
���3UHFHGHQWH� GD�3URFXUDGRULD� QR� VHQWLGR�GH�TXH� p� SRVVtYHO� D� TXLWDomR�SRU�PHLR�GH� FRPSHQVDomR� FRP
SUHFDWyULRV�
���1HFHVVLGDGH� GH� REVHUYkQFLD� GD� OHJLVODomR�GH� UHJrQFLD� GR� WHPD�´�
1DTXHOD� RSRUWXQLGDGH�� R� LOXVWUH� HQWmR�3URFXUDGRU�*HUDO� GR�'LVWULWR�)HGHUDO�(YDOGR�GH�6RX]D� GD�6LOYD
PDQLIHVWRX�VH� GD� VHJXLQWH�PDQHLUD�
³�����
1mR� YLVOXPEUR� D� FRQWURYpUVLD� VXVFLWDGD� SHOD�&KHILD� GD� 352&$'�TXDQWR� j� TXHVWmR� GR� UHSDVVH� GRV
YDORUHV� UHODWLYRV� DRV�)XQGRV� GH�'HVHQYROYLPHQWR�8UEDQR�GR�'LVWULWR�)HGHUDO� H� GH�0HLR�$PELHQWH� GR
'LVWULWR� )HGHUDO� QDV� KLSyWHVHV� HP� TXH� R� SDJDPHQWR� GD�21$/7� RFRUUH�PHGLDQWH� FRPSHQVDomR� FRP
SUHFDWyULRV�
&RP� HIHLWR�� D� FRQFOXVmR� GR� 3DUHFHU� Q�� ��������� ±� 352&$'� GH� TXH� RV� UHFXUVRV� DXIHULGRV� FRP� D
21$/7�SRGHP� VHU� TXLWDGRV� FRP�SUHFDWyULRV� QmR� p� LQFRPSDWtYHO� FRP�R� HQWHQGLPHQWR� GR�3DUHFHU� Q�
��������352&$'�� HP�TXHVWmR�� TXH� UHFRPHQGD� VXD� GHVWLQDomR� DRV� DOXGLGRV�)XQGRV�
2�SRQWR� D� VHU� H[DPLQDGR� p� R�PRPHQWR� HP�TXH� RV� UHFXUVRV� GHYHP� VHU� GHVWLQDGRV� DRV�)XQGRV�
$�RSHUDomR�GHYH�REVHUYDU� D� VLVWHPiWLFD�HP�YLJRU�SDUD� DV� FRPSHQVDo}HV�GH�GpELWRV�GR�'LVWULWR�)HGHUDO
FRP�SUHFDWyULRV�� VHJXQGR� D� TXDO� D� H[WLQomR� GRV� GHYHUHV� MXUtGLFRV� UHFtSURFRV� VRPHQWH� RFRUUH� TXDQGR
R� SUHFDWyULR� DSUHVHQWDGR� ILJXUD� QR� SULPHLUR� OXJDU� GD� RUGHP� GH� SUHFHGrQFLD� GR�'LVWULWR� )HGHUDO�
6RPHQWH� QHVVH�PRPHQWR� RV� UHFXUVRV� GD�21$/7�GHYHP� VHU� GHVWLQDGRV� DRV� UHIHULGRV� )XQGRV�
�����´�
'LVFRUGD�VH�� QR�SRQWR�� SRU� UHSXWDU� TXH� D� FRPSHQVDomR�QmR� DWHQGH� DV� ILQDOLGDGHV�GDV� RXWRUJDV�XUEDQtV�
WLFDV��DV�TXDLV�FRQVWLWXHP�� LQFOXVLYH�� UHFHLWD�YLQFXODGD��FXMD�XWLOL]DomR�HP�GHVDFRUGR�FRP�DV�ILQDOLGDGHV
OHJDLV� SRGH� DWp� FRQILJXUDU� LPSURELGDGH� DGPLQLVWUDWLYD�� 3RU� HVVD� UD]mR�� VXJHUH�VH� D� UHYLVmR� GR� HQWHQ�
GLPHQWR� GD� FDVD� QHVVD� TXHVWmR�
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4XHVWmR� TXH� WDPEpP�JHURX� FRQWURYpUVLD� QR� kPELWR� GD�3*')�H� IRL� VHGLPHQWDGD� SHOR�3DUHFHU�1RUPD�
WLYR� Q�� ������� IRL� D� UHODWLYD� DR�PRPHQWR� GR� QDVFLPHQWR� GD� REULJDomR� GR� SDJDPHQWR� SHOD� DOWHUDomR
GH� XVR��9HULILTXH�VH� R� WUHFKR�GR� SDUHFHU� GR� LOXVWUH�3URFXUDGRU� GR�'LVWULWR�)HGHUDO�'U��$QW{QLR�&DUORV
$OHQFDU� &DUYDOKR�
³�����
4XDQWR� DR� SDJDPHQWR� GD� RXWRUJD� RQHURVD�� HVWH� GHYHUi� VHU� SUHYLDPHQWH� H[LJLGR� j� H[SHGLomR� GH� DOYDUi

GH� FRQVWUXomR��1RWH�VH� TXH� R� LQVWLWXWR� GD� RXWRUJD� HP�GHVWDTXH� MXVWLILFD�VH� HP� VHX� FDUiWHU� RQHURVR� HP
YLVWD�GD�VLJQLILFDWLYD�YDORUL]DomR�RSHUDGD�VREUH�R�YDORU�GH�PHUFDGR�GRV� LPyYHLV�FXMRV�XVRV� UHVSHFWLYRV
XVRV� VmR� DOWHUDGRV�� jV� YH]HV� FRP�DXPHQWR� GH� RUGHP� VXSHULRU� D� ������ �XP�PLO� SRU� FHQWR��� FRPR�QRV
FDVRV� GH� FRQYHUVmR� SDUD� SRVWR� GH� FRPEXVWtYHLV�� ODYDJHP�H� OXEULILFDomR��0DLV� TXH� SUySULD�� GHVWDUWH�� D
FULDomR� GH� LQVWLWXWR� MXUtGLFR� QR� kPELWR� GR�'LVWULWR� )HGHUDO�
1R� TXH� WDQJH� j� H[LJLELOLGDGH�� HVWD� 3URFXUDGRULD�*HUDO� GR�'LVWULWR� )HGHUDO� VXIUDJRX� D� WHVH� GH� TXH� D
REULJDomR�GH�SDJDPHQWR�SHOD�RXWRUJD�RQHURVD�HP�DSUHoR�QDVFHX�GD�GDWD�GD�HGLomR�GD�OHL�HVSHFtILFD�TXH
DOWHURX�R�XVR�GH� LPyYHO�� SRVWHULRUPHQWH� j� YLJrQFLD� GR�3'27��SRUTXDQWR� DVVLP�SUHYLX�R� DUW�� ���GD�/HL
&RPSOHPHQWDU� ������ �3'27���5HVVDOWH�VH�� D� REULJDomR� YHLR� D� OXPH�TXDQGR�KRXYH� D� DOWHUDomR� GH� XVR
GR� LPyYHO� SRU� DWR� OHJDO��1mR�REVWDQWH�� SRUTXH� DXVHQWH� FULWpULRV�PDWHPiWLFRV� H� LQH[LVWHQWHV� DV� QRUPDV
LPSHUDWLYDV� SDUD� D� HILFiFLD� LPHGLDWD� GD� FREUDQoD� QR� SODQR� FRQFUHWR�� HVWD� ILFRX� SRVWHUJDGD� SDUD� D
UHJXODPHQWDomR� GD�PDWpULD� RFRUULGD� QRV� WHUPRV� GR�'HFUHWR� ������������
$VVLP�� DSHVDU� GH� D� FREUDQoD� Vy� WHU� FULWpULRV�PDWHPiWLFRV� SUHFLVRV� D� SDUWLU� GD� YLJrQFLD� GR�'HFUHWR
������������� D� UHVSHFWLYD� REULJDomR� Mi� H[LVWLD� H� DSHQDV� SUHVVXSXQKD� D� GHILQLomR� GR�PRPHQWR� H[DWR
D� VHU� H[LJLGR� HP� FDGD� FDVR��1mR� Ki� FREUDQoD� UHWURDWLYD�� D� GtYLGD� SHOD� RXWRUJD� RQHURVD� Mi� JR]DYD� GH
H[LVWrQFLD� QR�PXQGR� MXUtGLFR�� DSHQDV� VXD� DSXUDomR�PDWHPiWLFD� p� TXH� ILFRX� UHOHJDGD� D�PRPHQWR
SRVWHULRU��'HPDLV�� VXEOLQKH�VH� TXH�� D� SDU� GH� GXSOR� UHVSDOGR� OHJDO� �/&������� H�/&������������ WHP�VH
ILUPDGR� HQWHQGLPHQWR� MXULVSUXGHQFLDO� SHOR� SDJDPHQWR� GD� RXWRUJD� HP�GHVWDTXH� HP�QRPH�GR� SULQFtSLR
LPDQHQWH� DR� GLUHLWR� EUDVLOHLUR� TXH� YHGD� R� HQULTXHFLPHQWR� VHP� FDXVD�� HP� IDFH� GD� VREUHYDORUL]DomR� GR
LPyYHO� YHULILFDGD� SHOD� DOWHUDomR� GH� XVR� SURFHGLGD� SRU� OHL�
�����´�
&RQWURYpUVLD� SDUDOHOD� D� HVVD� H� LQWLPDPHQWH� UHODFLRQDGD� p� D� G~YLGD� VH�� DQWH� R� VLOrQFLR� GD� OHL� VREUH� D
H[LJLELOLGDGH� GH� FRQWUDSDUWLGD�� SHUPDQHFHULD� DLQGD� R� FDUiWHU� RQHURVR� GD� DOWHUDomR� GH� XVR�
$PEDV� DV� FRQWURYpUVLDV� VH� UHVROYHP�SHOD� QRomR� GH� TXH� D� LQVWLWXLomR� GD� RXWRUJD� RQHURVD� GH� DOWHUDomR
GH� XVR� QR� kPELWR� GR�'LVWULWR� )HGHUDO� SRU�PHLR� GD� /HL� &RPSOHPHQWDU� Q�� ������ HVWDEHOHFHX� XPD
WUDQVIRUPDomR� GR�PRGR� FRPR�RV� tQGLFHV� XUEDQtVWLFRV� H� XVRV� HUDP� DWULEXtGRV� DR� SURSULHWiULR�� 6H�� DWp
DTXHOH�PRPHQWR�� SUHYDOHFLD� D� UHJUD� GD� JUDWXLGDGH�� FRP� R� 3'27����� SDVVRX� D� YDOHU� D� UHJUD� GD
RQHURVLGDGH�
'HVVH�PRGR�� R�'LVWULWR� )HGHUDO� DQWHFLSRX�VH� DR� OHJLVODGRU� IHGHUDO�� R� TXDO�� SRU�PHLR� GR�(VWDWXWR� GD
&LGDGH�� UHDILUPRX� HVVH� SRVLFLRQDPHQWR�� HP� HVSHFLDO�� SHOD� DVVHUWLYD� GH� TXH� FDEHUi� D� OHL�PXQLFLSDO
GHILQLU� DV� KLSyWHVHV� GH� LVHQomR� GH� FRQWUDSDUWLGD� �DUW�� ���� LQFLVR� ,,,� GR�(&���(VFODUHoD�VH� TXH�� HPERUD
R� WH[WR� OHJDO� WHQKD� XWLOL]DGR� D� SDODYUD� LVHQomR�� WUDWD�VH� SUHoR� S~EOLFR� FRPR� Mi� UHVWRX� GHPRQVWUDGR�
GHYHQGR�VH� OHU� HQWmR� GLVSHQVD� GH� FRQWUDSDUWLGD� HP�YH]� GH� LVHQomR�
$V� RXWRUJDV� XUEDQtVWLFDV� VmR� LQVWUXPHQWRV� GH� SODQHMDPHQWR� XUEDQR� H� GH� MXVWD� GLVWULEXLomR� GRV� EHQHIt�
FLRV� H� HQFDUJRV� GR� SURFHVVR� GH� XUEDQL]DomR��$V� GXDV� IXQo}HV� FRQYLYHP� MXQWDV� QR� LQVWLWXWR�� 3RU� HVVH
PRWLYR�� R� FDUiWHU� RQHURVR� p� D� UHJUD� H� D� JUDWXLGDGH�� D� H[FHomR��$�JUDWXLGDGH�RX� D� UHGXomR�GR�YDORU� GD
FRQWUDSDUWLGD� p� MXVWLILFDGD� HP�QRPH� GR� SODQHMDPHQWR� XUEDQR�� 6RPHQWH� GHVVD� IRUPD�� FRQFLOLDP�VH� DV
GXDV� IXQo}HV� GD�21$/7�
3RU� HVVD� UD]mR�� FDEH� DVVHQWDU� TXH� R�PDUFR� WHPSRUDO� SDUD� VH� YHULILFDU� VH� D� DOWHUDomR� GH� XVR� UHYHVWH�VH
GH� FDUiWHU� RQHURVR� p� R� 3'27����� FRPR� Mi� IRL� SDFLILFDGR� QR� 3DUHFHU�1RUPDWLYR� Q�� �������
1HVVD� SHUVSHFWLYD�� D�/HL�&RPSOHPHQWDU� Q�� ��������� WHP� DSHQDV�� HP� OLQJXDJHP� FLYLOLVWD�� HIHLWRV� GH
SURSLFLDU� FULWpULRV� SDUD� RSHUDU� D� OLTXLGDomR� GH� GpELWR� QR�PRPHQWR� GR� OLFHQFLDPHQWR�� RX�� HP� WHUPLQR�
ORJLD� SXEOLFLVWD�� GH� UHJXODPHQWDU� R� 3'27����� FXMD� HILFiFLD� HVWDYD� VRE� FRQGLomR� VXVSHQVLYD�
$OpP�GLVVR��R�VLOrQFLR�GD� OHL�QmR� LPSOLFD�TXH�D�DOWHUDomR�GH�XVR�QmR� WHQKD�FDUiWHU�RQHURVR��0XLWR�SHOR
FRQWUiULR�� VH� D� UHJUD� p� D� GD� RQHURVLGDGH�� QR� VLOrQFLR� GD� OHL�� SUHYDOHFH� D� UHJUD� H� QmR� D� H[FHomR�
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$�/HL�&RPSOHPHQWDU�'LVWULWDO� Q�� ���������GLVS}H�TXH� D� DOWHUDomR�GH� XVR� FRQVWLWXL�VH� HP�PRGLILFDomR
H� H[WHQVmR� GH� XVR� H� HVWDEHOHFH� R�PRPHQWR� GH� VXD� H[LJLELOLGDGH�� ,Q� OLWHUULV�
³$UW�� ���$� RXWRUJD� RQHURVD� GD� DOWHUDomR� GH� XVR� FRQVWLWXL�VH� HP� FREUDQoD��PHGLDQWH� SDJDPHQWR� GH
YDORU�PRQHWiULR�� SHOD�PRGLILFDomR� RX� H[WHQVmR� GRV� XVRV� H� GRV� GLYHUVRV� WLSRV� GH� DWLYLGDGHV� TXH� RV
FRPS}HP�� SUHYLVWRV� QD� OHJLVODomR�GH� XVR� H� RFXSDomR�GR� VROR� SDUD� D� XQLGDGH� LPRELOLiULD� RX� TXDLVTXHU
GRV� VHXV� SDYLPHQWRV�� TXH� YHQKDP� D� DFDUUHWDU� D� YDORUL]DomR� GHVVD� XQLGDGH� LPRELOLiULD�
�� ���&RQVLGHUD�VH�PRGLILFDomR�GH�XVR� D�PXGDQoD�GH�XP�XVR�RX� WLSR�GH� DWLYLGDGH�SDUD� RXWUR� GLIHUHQWH
GDTXHOHV� SUHYLVWRV� SDUD� D� XQLGDGH� LPRELOLiULD� QDV� QRUPDV� GH� HGLILFDomR�� XVR� H� JDEDULWR� YLJHQWHV�
�� ���&RQVLGHUD�VH� H[WHQVmR� GH� XVR� D� LQFOXVmR� GH� XP�QRYR�XVR� RX� WLSR� GH� DWLYLGDGH� QmR� SUHYLVWR� SDUD
D� XQLGDGH� LPRELOLiULD��PDQWHQGR�VH� R� XVR� SUHYLVWR� QDV� QRUPDV� H� HGLILFDomR�� XVR� H� JDEDULWR� YLJHQWHV�
�� ��� )LFD� H[SUHVVDPHQWH� YHGDGD� D� HGLILFDomR� GH� SRVWRV� GH� DEDVWHFLPHQWR�� ODYDJHP�H� OXEULILFDomR� QRV
HVWDFLRQDPHQWRV� GH� VXSHUPHUFDGRV�� KLSHUPHUFDGRV� H� VLPLODUHV�� EHP� FRPR� GH� WHDWURV�� FLQHPDV�� VKR�
SSLQJ� FHQWHUV�� HVFRODV� H� KRVSLWDLV� S~EOLFRV�
�����
$UW�� ���$� H[SHGLomR� GR�$OYDUi� GH�&RQVWUXomR� RX�$OYDUi� GH� )XQFLRQDPHQWR� HVWDUi� FRQGLFLRQDGD� DR
SDJDPHQWR�GR�GpELWR� UHODWLYR� DR�YDORU� LQWHJUDO� GD�RXWRUJD�RQHURVD�GD� DOWHUDomR�GH�XVR�RX�� HP�FDVR�GH
SDJDPHQWR� SDUFHODGR�� OLPLWDGR� HP� DWp� GR]H� SDUFHODV�PHQVDLV� D� VXFHVVLYDV�� j� TXLWDomR� GD� SULPHLUD
SDUFHOD� RX� GDV� SDUFHODV� YHQFLGDV� DWp� D� GDWD� GD� OLEHUDomR� GR�$OYDUi�´�
'H� DFRUGR� FRP� D� OHL�� R�PRPHQWR� GD� H[LJLELOLGDGH� GD� FRQWUDSUHVWDomR� SHOD� DOWHUDomR� GH� XVR� p� D
FRQFHVVmR� GH� DOYDUi� GH� FRQVWUXomR� RX� GH� IXQFLRQDPHQWR�
$� LOXVWUH� 3URFXUDGRUD� GR�'LVWULWR� )HGHUDO�0DULD�9DOHVFD�%DUUHWR�9LDQQD�5RFKD� QR�3DUHFHU� Q�� ������
�����GD� DQWLJD����635� WHFHX� LQWHUHVVDQWHV� FRORFDo}HV� VREUH� R�PRPHQWR� DGHTXDGR�SDUD� D� H[LJLELOLGDGH
GD�FRQWUDSUHVWDomR�SHOD� DOWHUDomR�GH�XVR��GHIHQGHQGR�D�PXGDQoD�GD� OHJLVODomR�D� ILP�GH�TXH�SHUPLWLVVH
D� H[LJLELOLGDGH�GHVGH� D� SXEOLFDomR�GD� OHL� DOWHUDGRUD�GR�XVR��&RQILUD�VH�
³�����
&RQVRDQWH�GLVS}H�R�DUWLJR����GD�/HL�Q������������R�YDORU�D� VHU�SDJR�SHOD�RXWRUJD�RQHURVD�GH�DOWHUDomR
GH� XVR� FRUUHVSRQGH� µDR� YDORU� LQWHJUDO� GD� YDORUL]DomR� KDYLGD¶� QD� XQLGDGH� LPRELOLiULD�� HP� YLUWXGH� GD
PXGDQoD� RX� LQFOXVmR� GH� XP�QRYR�XVR� RX� WLSR� GH� DWLYLGDGH�� DSURYDGD� SRU� OHL� HVSHFtILFD�
1RWH�VH� TXH� D� OHL� HVSHFtILFD� TXH� DXWRUL]D� D�PXGDQoD� H� H[WHQVmR� GH� XVRV� p� VXILFLHQWH�� SRU� VL� Vy�� SDUD
SURYRFDU� D� YDORUL]DomR� GD� XQLGDGH� LPRELOLiULD�� LQGHSHQGHQWHPHQWH� GH� TXDOTXHU� DomR� FRQFUHWD� GR
SURSULHWiULR� GR� LPyYHO�� 6H� DVVLP� p�� R� SUHoR� S~EOLFR� GHYLGR� SHOD� RXWRUJD� GD� DOWHUDomR� GH� XVR� SRGHULD�
DR�PHQRV� HP� WHVH�� VHU� FREUDGR� ORJR� DSyV� D� SXEOLFDomR� GD� UHIHULGD� OHL� DXWRUL]DWLYD�
6XFHGH� TXH� D� /HL� ��������� SHUPLWH� TXH� R� SDJDPHQWR� GR� YDORU� LQWHJUDO� GD� RXWRUJD� RQHURVD� VHMD
HIHWXDGR� DWp� D� GDWD� GD� H[SHGLomR�GR� DOYDUi� GH� FRQVWUXomR�RX�GH� IXQFLRQDPHQWR�� FRQIRUPH� LQIHUH�VH� GD
OHLWXUD� GR� VHX� DUWLJR� ���
1HVWDV� FRQGLo}HV�� VH� DSyV� D� SXEOLFDomR� GD� OHL� DXWRUL]DWLYD�� R� SURSULHWiULR� GR� LPyYHO� YDORUL]DGR
TXHGDU�VH� LQHUWH��PDQWHQGR� D� GHVWLQDomR� RULJLQiULD� GD� XQLGDGH� LPRELOLiULD� SRU� XP�SHUtRGR� GH� XP�RX
GRLV� DQRV�� R� SUHoR� S~EOLFR� QmR� SRGHUi� VHU� H[LJLGR� QHVWH� LQWHUUHJQR��2� LPyYHO�� LQHJDYHOPHQWH� YDORUL�
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]DGR� D� SDUWLU� GD� OHL� TXH� DXWRUL]RX� D�PXGDQoD� GH� XVR�� SRGHULD� DWp�PHVPR� VHU� YHQGLGR� D� WHUFHLUR� QR
GHFRUUHU� GHVWH� SHUtRGR�� FRP�XPD�PDUJHP�GH� OXFUR� VLJQLILFDWLYD�� VHP�TXH�R� DQWLJR�SURSULHWiULR� WLYHVVH
TXH� DUFDU� FRP� R� {QXV� GR� SDJDPHQWR� GD� RXWRUJD� RQHURVD� GD� DOWHUDomR� GH� XVR�� QmR� REVWDQWH� R� OXFUR
REWLGR� FRP� D� WUDQVDomR�
1D�KLSyWHVH� GD� RXWRUJD� RQHURVD� GD� DOWHUDomR�GH� XVR�� QmR� VH� YLVOXPEUD� TXDOTXHU�PRWLYR� TXH� MXVWLILTXH
D�YLQFXODomR�DR�PRPHQWR�GD�FREUDQoD�GR�SUHoR�S~EOLFR�FRP�R�GD�H[SHGLomR�GRV�DOYDUiV�GH�FRQVWUXomR
RX� IXQFLRQDPHQWR�� SRLV�� UHSLWD�VH�� D� YDORUL]DomR� GR� LPyYHO� GHFRUUH� GLUHWDPHQWH� GD� OHL� TXH� DXWRUL]RX
D�PXGDQoD�GH�XVR�� VHQGR� LUUHOHYDQWH��SDUD� HIHLWR�GH�FREUDQoD�GH�SUHoR�S~EOLFR�� DV� HYHQWXDLV� DOWHUDo}HV
RFRUULGDV�GH� IDWR�QD�GHVWLQDomR�GR� LPyYHO��$�SHUGXUDU� WDO� YLQFXODomR� p�SURYiYHO� TXH�� HP�DOJXQV� FDVRV�
R� 3RGHU� 3~EOLFR� GHPRUH� XP� ORQJR� WHPSR� SDUD� UHFHEHU� R� TXDQWXP�TXH� OKH� p� GHYLGR�� IDFH� D� IDOWD� GH
LQWHUHVVH� GR� SURSULHWiULR� GR� LPyYHO� EHQHILFLDGR� HP� HIHWXDU� TXDOTXHU� DOWHUDomR�� GH� IDWR�� QD� GHVWLQDomR
GR� LPyYHO�
'H�TXDOTXHU� VRUWH�� FDEH� DR� DGPLQLVWUDGRU�S~EOLFR�PDQLIHVWDU�VH� VREUH� D� FRQYHQLrQFLD�RX�QmR�GH� DOWHUDU
D� /HL� &RPSOHPHQWDU� ��������� QHVWH� SDUWLFXODU�
�����´�
'H� IDWR�� D� DOWHUDomR�GH�XVR�RSHUDGD�QR�SODQR�QRUPDWLYR� p� SRU� VL� Vy� UHOHYDQWH� SDUD� YDORUL]DU� R� LPyYHO�
R� TXH� GHYHULD� DWUDLU� GHVGH� ORJR� D� H[LJrQFLD� GH� FRQWUDSUHVWDomR� SHOD� RXWRUJD�� FRQIRUPH� VXJHULGR� SHOD
LOXVWUH� 3URFXUDGRUD� GR�'LVWULWR� )HGHUDO�'U���9DOHVFD�5RFKD��$OLiV�� SRU� FRQVHT�rQFLD�� R�PHVPR� UDFLR�
FtQLR� YDOHULD� SDUD� RV� FDVRV� GH�2',5�
7RGDYLD�� GRLV�PRWLYRV� LPS}HP� D� H[LJrQFLD� GD� FRQWUDSUHVWDomR� VRPHQWH� QR�PRPHQWR� GR� OLFHQFLD�
PHQWR� XUEDQtVWLFR� H� QmR� QR�PRPHQWR� GD� DOWHUDomR� GH� XVR� QR� SODQR� QRUPDWLYR� RX� GD� LQVWLWXLomR� GR
FRHILFLHQWH� GH� DSURYHLWDPHQWR�Pi[LPR� QR� SODQR� GLUHWRU�
2� SULPHLUR� p� TXH� DV� RXWRUJDV� RQHURVDV� XUEDQtVWLFDV� �2',5� H�21$/7�� QmR� WrP� DSHQDV� D� IXQomR� GH
VHUHP� XP� LQVWLWXWR� GH� FRQFUHWL]DomR� GR� SULQFtSLR� GD� MXVWD� GLVWULEXLomR� GRV� EHQHItFLRV� H� {QXV� GR
SURFHVVR� GH� XUEDQL]DomR��PDV� WDPEpP� FXPSUHP� D� WDUHID� GH� VHUHP� XP� LQVWUXPHQWR� GH� H[HFXomR� GR
SODQHMDPHQWR� XUEDQR�
2� VHJXQGR�PRWLYR� SDUD� H[LJLU� D� FRQWUDSUHVWDomR� SHOD� DOWHUDomR� GH� XVR� H� GR� DFUpVFLPR� GH� SRWHQFLDO
FRQVWUXWLYR� VRPHQWH� QR�PRPHQWR� GR� OLFHQFLDPHQWR� XUEDQtVWLFR� p� R� FRQFHLWR� GH� {QXV� XUEDQtVWLFR�
XPD�YH]� TXH� D� FRQWUDSDUWLGD� p� H[LJrQFLD� IXQGDPHQWDO� SDUD� D� DTXLVLomR� GR� GLUHLWR� GH� DOWHUDomR� GR� XVR
GR� LPyYHO� RX� GH� XWLOL]DomR� DOpP� GR� FRHILFLHQWH� GH� DSURYHLWDPHQWR� EiVLFR�
'HVVD�PDQHLUD�� D� DOWHUDomR� GH� XVR� H� R� VROR� FULDGR�RSHUDGRV� QR� SODQR�QRUPDWLYR� GHYHP� VH� UHDOL]DU� QR
SODQR� GRV� IDWRV�PHGLDQWH� D� XWLOL]DomR� GR� VROR� XUEDQR� GH� DFRUGR� FRP�R� XVR� XUEDQtVWLFR� DOWHUDGR� RX� D
XWLOL]DomR�GR� VROR� FULDGR�� R� TXH� VRPHQWH� RFRUUH� SRU�PHLR�GR� FXPSULPHQWR�GH� XP�{QXV� XUEDQtVWLFR� QR
OLFHQFLDPHQWR� XUEDQtVWLFR�
$� DOWHUDomR�GH� XVR� H� D� XWLOL]DomR�GR� VROR� FULDGR�QR�SODQR�GRV� IDWRV� p� D� FRQFUHWL]DomR�GR�SULQFtSLR� GD
IXQomR� VRFLDO� GD� SURSULHGDGH�� R� TXDO� LQFLGH� QR� FRQWH[WR� GDV� UHODo}HV� VRFLDLV� H� HFRQ{PLFDV� HP�TXH� R
ORWH� HVWi� ORFDOL]DGR��'LUHFLRQD�VH�� DVVLP�� D� SURSULHGDGH� SDUD� R� FXPSULPHQWR� GH� VXD� IXQomR� VRFLDO�
RSHUDFLRQDOL]DQGR� D� FRQIOXrQFLD� GH� LQWHUHVVHV� LQGLYLGXDLV� H� FROHWLYRV�
'H� TXDOTXHU�PRGR�� p� UHOHYDQWH� D� REVHUYDomR� GD� LOXVWUH� 3URFXUDGRUD� GR�'LVWULWR� )HGHUDO�'U��0DULD
9DOHVFD�5RFKD� GH� TXH� D� DOWHUDomR� GH� XVR� H� D� SUHYLVmR� GH� FRHILFLHQWH� GH� DSURYHLWDPHQWR�Pi[LPR� QR
SODQR� QRUPDWLYR� SRU� VL� Vy� DFDUUHWDP� YDORUL]DomR� LPRELOLiULD�
$� ILP�GH� VH�REWHU�XPD� MXVWD�GLVWULEXLomR�GRV�EHQHItFLRV�GDV�DOWHUDo}HV�GH�XVR�� DV� IRUPDV�GH�FiOFXOR�GD
FRQWUDSUHVWDomR� GHYLGD� QRV� FDVRV� GD�21$/7� H� GD�2',5� GHYHP� FRQVLGHUDU� WDPEpP� D� YDORUL]DomR
LPRELOLiULD� HQWUH� R� WHPSR� GD� DOWHUDomR� GH� XVR� QR� SODQR� QRUPDWLYR� H� D� VXD� FRQFUHWL]DomR� QR� OLFHQFL�
DPHQWR� XUEDQtVWLFR��7DO� SURYLGrQFLD� DWHQGHUi�PDLV� VDWLVIDWRULDPHQWH� R� SULQFtSLR� GD� MXVWD� GLVWULEXLomR
GRV� EHQHItFLRV� H� {QXV� GR� SURFHVVR� GH� XUEDQL]DomR�
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$WXDOPHQWH�� TXHVWmR� FRP� D� TXDO� D� 3520$,� YHP� HQIUHQWDQGR� GLILFXOGDGH� MXGLFLDOPHQWH� p� D� UHODWLYD
DRV� FDVRV� HP�TXH� R�$GPLQLVWUDGRU�3~EOLFR� QDV� KLSyWHVHV� GH�21$/7�FRQFHGH� R� DOYDUi� GH� FRQVWUXomR
H� VRPHQWH�� QR�PRPHQWR� GR� KDELWH�VH� RX� GR� DOYDUi� GH� IXQFLRQDPHQWR�� H[LJH� D� FRQWUDSUHVWDomR� SHOD
DOWHUDomR� GH� XVR�
$� QmR�FRQFHVVmR� GR� DOYDUi� GH� IXQFLRQDPHQWR� HP� UD]mR� GD� UHFXVD� GR� LQWHUHVVDGR� HP� HIHWXDU� R
SDJDPHQWR� GD� FRQWUDSUHVWDomR� WHP� JHUDGR� GHPDQGDV� MXGLFLDLV�� QDV� TXDLV� R�')� WHP� VXFXPELGR� DR
DUJXPHQWR�� HQWUH� RXWURV�� GH� TXH� XPD� YH]� FRQFHGLGR� R� DOYDUi� GH� FRQVWUXomR�� D�$GPLQLVWUDomR� QmR
SRGHULD� VH� IXUWDU� D� FRQFHGHU� R� DOYDUi� GH� IXQFLRQDPHQWR� WHQGR� FRPR� IXQGDPHQWR� R� QmR�SDJDPHQWR� GH
FRQWUDSUHVWDomR� SHOD� DOWHUDomR� GH� XVR�
6REUH� R� SRQWR�� D� /HL�&RPSOHPHQWDU�'LVWULWDO� Q�� ��������� LQVWLWXL� HP� VHX� DUW�� ���
$UW�� ���$� H[SHGLomR� GR�$OYDUi� GH�&RQVWUXomR� RX�$OYDUi� GH� )XQFLRQDPHQWR� HVWDUi� FRQGLFLRQDGD� DR
SDJDPHQWR�GR�GpELWR� UHODWLYR� DR�YDORU� LQWHJUDO� GD�RXWRUJD�RQHURVD�GD� DOWHUDomR�GH�XVR�RX�� HP�FDVR�GH
SDJDPHQWR� SDUFHODGR�� OLPLWDGR� HP� DWp� GR]H� SDUFHODV�PHQVDLV� D� VXFHVVLYDV�� j� TXLWDomR� GD� SULPHLUD
SDUFHOD� RX� GDV� SDUFHODV� YHQFLGDV� DWp� D� GDWD� GD� OLEHUDomR� GR�$OYDUi�´�
9HULILFD�VH�GR� WH[WR� OHJDO�TXH�D�FRQFHVVmR�GH�DOYDUi�GH�FRQVWUXomR�RX�GH�DOYDUi�GH� IXQFLRQDPHQWR�HVWi
FRQGLFLRQDGD� DR� SDJDPHQWR� RX� SHOR�PHQRV� DR� LQtFLR� GH� SDJDPHQWR� SDUFHODGR� GD� FRQWUDSUHVWDomR
SHOD� DOWHUDomR� GH� XVR�
$� OHL� QmR� H[SOLFLWD� DV� KLSyWHVHV� HP�TXH� D� H[LJrQFLD� GD� FRQWUDSUHVWDomR� p� GHYLGD� ORJR�QR�PRPHQWR�GD
FRQFHVVmR� GR� DOYDUi� GH� FRQVWUXomR� RX� VRPHQWH� QRV� FDVRV� GH� DOYDUi� GH� IXQFLRQDPHQWR�
2�'HFUHWR� Q�� ������������ TXH� UHJXODPHQWD� D�/HL�&RPSOHPHQWDU� Q�� ��������� WDPEpP�QmR� GLVWLQJXH
DV� KLSyWHVHV�
&RPR�D� OHL� H�R�'HFUHWR�QmR�GLVS}HP�VREUH� VH�R�SDJDPHQWR�GD�FRQWUDSUHVWDomR�p� H[LJtYHO�QR�PRPHQWR
GD� FRQFHVVmR� GR� DOYDUi� GH� FRQVWUXomR� RX� VRPHQWH� TXDQGR� GD� FRQFHVVmR� GR� DOYDUi� GH� IXQFLRQDPHQWR�
WHP� ILFDGR�� DR� MXt]R� GH� FRQYHQLrQFLD� H� RSRUWXQLGDGH� GR� JHVWRU� S~EOLFR�� R�PRPHQWR� SDUD� H[LJLU� D
FRQWUDSUHVWDomR� SHOD� DOWHUDomR� GH� XVR�� R� TXH� WHP�RFDVLRQDGR� R� WUDWDPHQWR� GLIHUHQFLDGR� DRV� FLGDGmRV
HP� VLWXDo}HV� LGrQWLFDV�
6DOLHQWH�VH� WDPEpP�TXH� D� SUHYLVmR� OHJDO� GD� H[LJrQFLD� GD� FRQWUDSUHVWDomR�SHOD� DOWHUDomR�GH�XVR�RFRUUHU
QR� DOYDUi� GH� FRQVWUXomR�RX�QR� DOYDUi� GH� IXQFLRQDPHQWR� IRL� XPD� FRQFHVVmR�GH� SRGHU� GLVFULFLRQiULR� DR
JHVWRU� S~EOLFR� FRP� YLVWDV� DR� DWHQGLPHQWR� GR� LQWHUHVVH� S~EOLFR� QR� FDVR� FRQFUHWR�� (P� GHWHUPLQDGDV
KLSyWHVHV�� R� DOYDUi� GH� FRQVWUXomR� VHUi� GHVQHFHVViULR�� EDVWDQGR�VH� D� FRQFHVVmR� GH� DOYDUi� GH� IXQFLRQD�
PHQWR� SDUD� D� DOWHUDomR� GH� XVR�� XPD� YH]� TXH� Mi� H[LVWH� HGLILFDomR� DSWD� D� DFRPRGDU� R� XVR� DOWHUDGR
OHJDOPHQWH��(P�RXWURV� FDVRV�� R� ORWH� QmR� HVWi� HGLILFDGR�� R� TXH� H[LJH� R� DOYDUi� GH� FRQVWUXomR� H� FDVR� R
LQWHUHVVDGR� RSWH� SHOR� XVR� DOWHUDGR�� D� H[LJrQFLD� GD� FRQWUDSUHVWDomR� p� LPSRVLWLYD�
'HVVD�PDQHLUD�� D� FRQWUDSDUWLGD� GD�21$/7� p�� HP� UHJUD�� H[LJtYHO� QR�PRPHQWR� GR� UHTXHULPHQWR� GH
DOYDUi� GH� FRQVWUXomR�� VHQGR� DSHQDV� H[LJtYHO� QR�PRPHQWR� GR� UHTXHULPHQWR� GH� DOYDUi� GH� IXQFLRQDPHQ�
WR� TXDQGR� Mi� H[LVWD� QR� ORWH� HGLILFDomR� DSWD� D� DFRPRGDU� R� QRYR� XVR�
7DO�PHGLGD� HYLWD� R� WUDWDPHQWR� GHVLJXDO� DRV� LQWHUHVVDGRV� SRU� SDUWH� GD�$GPLQLVWUDomR� 3~EOLFD�� EHP

FRPR� DWHQGH� R� LQWHUHVVH� S~EOLFR�� QD�PHGLGD� HP� TXH� D� FRQFHVVmR� GD� GLVFULFLRQDULHGDGH� DWULEXtGD� DR
JHVWRU� S~EOLFR� SHOD�/HL�&RPSOHPHQWDU� Q�� ��������� FRPSDWLELOL]D�VH� FRP�D� ILQDOLGDGH� SDUD� D� TXDO� IRL
DWULEXtGD�
(P� VH� WUDWDQGR� GH�2',5�� REYLDPHQWH�� D� H[LJrQFLD� GD� FRQWUDSDUWLGD� p� LPSUHVFLQGtYHO� H� LQGLVSHQViYHO
VHPSUH� QR�PRPHQWR� GD� FRQFHVVmR� GH� DOYDUi� GH� FRQVWUXomR�
2XWUD� TXHVWmR�TXH� VHPSUH� p� REMHWR� GH� GLVFXVVmR� MXGLFLDO� QR� kPELWR� GD�3520$,� p� R� FDQFHODPHQWR�GH
DOYDUi� GH� FRQVWUXomR� RX� GH� IXQFLRQDPHQWR�� FRP� IXQGDPHQWR� QR� DUW�� ��� GD�/&�Q�� ���������� HP� UD]mR
GH� QmR�TXLWDomR� GH� XPD� GDV� SDUFHODV� UHODWLYDV� DR� SDJDPHQWR� HP� SHF~QLD� GD� FRQWUDSUHVWDomR� GHYLGD
SHOD� DOWHUDomR� GH� XVR��(LV� R� WH[WR� OHJDO�
³$UW�� ���$� IDOWD� GH� SDJDPHQWR� GD� RXWRUJD� RQHURVD� GD� DOWHUDomR�GH� XVR� RX� GH� SDUFHODV� UHODWLYDV� DR� VHX
SDJDPHQWR� VXMHLWD� R� LQIUDWRU� jV� VHJXLQWHV� SHQDOLGDGHV�
,� ��PXOWD� LQFLGHQWH� VREUH�R�YDORU�GHYLGR�H�FDOFXODGD�QRV�PHVPRV�SHUFHQWXDLV�DSOLFiYHLV�DRV� WULEXWRV�GH
FRPSHWrQFLD� GR�'LVWULWR� )HGHUDO� UHFROKLGRV� FRP� DWUDVR�
,,� �� SDJDPHQWR� GH� MXURV� GH�PRUD�� QRV�PHVPRV� SHUFHQWXDLV� DSOLFiYHLV� DRV� WULEXWRV� GH� FRPSHWrQFLD� GR
'LVWULWR� )HGHUDO� UHFROKLGRV� FRP� DWUDVR�
,,,� �� FDQFHODPHQWR� GR�$OYDUi� GH�&RQVWUXomR� RX�$OYDUi� GH� )XQFLRQDPHQWR�� FRP� UHWRUQR� j� GHVWLQDomR
RULJLQiULD� GR� LPyYHO�
3DUiJUDIR� ~QLFR��$V� GLVSRVLo}HV� GHVWH� DUWLJR�� VHP� SUHMXt]R� GDV� SHQDOLGDGHV� SUHYLVWDV� QD� OHJLVODomR
HGLOtFLD� XUEDQtVWLFD� H� DPELHQWDO�� SRGHUmR� VHU� DSOLFDGDV� FXPXODWLYDPHQWH�´�
1DV�GHPDQGDV� MXGLFLDLV� QR� kPELWR� GD�3520$,� VREUH� HVVD� TXHVWmR�� R�')�QmR� WHP� ORJUDGR� r[LWR�� XPD
YH]� TXH�� HQWUH� XP� GRV�PRWLYRV�� D� UHGDomR� GR� DUW���� DR� HPSUHJDU� D� SDODYUD� SHQDOLGDGH� SDUD� R� QmR�
SDJDPHQWR�GD�FRQWUDSUHVWDomR�SHOD�DOWHUDomR�GH�XVR� LQGX]�R�-XGLFLiULR�DR�HTXtYRFR�GH�TXH�VHULD�R�FDVR
GH� LQFLGrQFLD� GD� 6~PXOD� Q�� ��� GR�67)�� � SRUTXH� VH� SDUWLULD� GD� VXSRVLomR� TXH� D� FRQWUDSUHVWDomR� SHOD
DOWHUDomR� GH� XVR� H� SHOR� DFUpVFLPR� GH� SRWHQFLDO� FRQVWUXWLYR� WHULD� QDWXUH]D� WULEXWiULD�
2� HQWHQGLPHQWR� GR� -XGLFLiULR� VH� HTXLYRFD�� SRLV� HQWHQGH� D� FRQWUDSUHVWDomR� SHOD� DOWHUDomR� GH� XVR� RX
SHOR� DFUpVFLPR� GH� SRWHQFLDO� FRQVWUXWLYR� FRPR� WULEXWR� H� LQWHUSUHWD� R� FDQFHODPHQWR� GH� DOYDUi� GH
FRQVWUXomR� RX� IXQFLRQDPHQWR� FRPR�PHLR� FRHUFLWLYR� SDUD� REULJDU� R� SDUWLFXODU� DR� SDJDPHQWR� GR
VXSRVWR� WULEXWR�
8PD�YH]� TXH� D� FRQWUDSUHVWDomR� GDV� RXWRUJDV� XUEDQtVWLFDV� WHP� D� QDWXUH]D� MXUtGLFD� GH� SUHoR� H� QmR
GH� WULEXWR�� FRQIRUPH� Mi� GHILQLGR� QR� SUySULR� 6XSUHPR� 7ULEXQDO� )HGHUDO�� R� FDQFHODPHQWR� GH
DOYDUi� GH� FRQVWUXomR� RX� GH� IXQFLRQDPHQWR� SHOR� QmR�SDJDPHQWR� GH� FRQWUDSUHVWDomR� SHOD� DOWH�
UDomR� GH� XVR� H� R� UHWRUQR� GR� LPyYHO� DR� VWDWXV� TXR� DQWH�� LQVWLWXtGR� QR� LQFLVR� ,,,� GR� DUW�� ��� GD� /HL
&RPSOHPHQWDU� Q�� ���������� QmR� GHYH� VHU� FRPSUHHQGLGR� FRPR� SHQDOLGDGH�� PDV� FRPR� FRQGL�
omR� UHVROXWLYD� LPSUySULD� GH� HILFiFLD� GH� DWR� DGPLQLVWUDWLYR� SRU� PHLR� GR� TXDO� VH� FRQFHGHX� DR
LQWHUHVVDGR� R� GLUHLWR� GH� HGLILFDU� RX� IXQFLRQDU�
&RQGLomR�� SRLV� R� QmR�SDJDPHQWR� p� HYHQWR� IXWXUR� H� LQFHUWR� �DUW�� ���� GR�1&&��
5HVROXWLYD�� HP� UD]mR� GH� TXH� R� QmR�SDJDPHQWR� H[WLQJXH� SDUD� WRGRV� RV� HIHLWRV� R� GLUHLWR� GHFRU�
UHQWH� GR� DWR� DGPLQLVWUDWLYR� SRU�PHLR� GR� TXDO� VH� FRQFHGHX� R� GLUHLWR� SDUD� HGLILFDU� RX� IXQFLRQDU
�DUWV�� ���� H� ���� GR� 1&&��
,PSUySULD�� SRUTXH� p� XPD� FRQGLomR� OHJDO� H� QmR� GHFRUUHQWH� GH�PDQLIHVWDomR� YROLWLYD�� VHQGR� XP�YHUGD�
GHLUR� UHTXLVLWR� GH� HILFiFLD��9DOH� D� SHQD� FRQIHULU� D� OLomR� GD� GRXWULQD�� �
³�����
$� SDU� GDV� FRQGLo}HV� SURSULDPHQWH� GLWDV�� SRGHP� YHULILFDU�VH� DV� FKDPDGDV� µFRQGLo}HV� LPSUySULDV¶�
DVVLP� LQWLWXODGDV� SRU� QmR� UHXQLUHP� WRGDV� DV� FDUDFWHUtVWLFDV� GD�PRGDOLGDGH� �0DQRHO�$QW{QLR�'RPLQ�
JXHV�GH�$QGUDGH��7HRULD�*HUDO�� S�� ������'HVVH�PRGR�� VHUmR� LPSUySULDV� DV� FRQGLo}HV�TXH�QmR� UHXQLUHP
LQFHUWH]D�� IXWXULGDGH� H� YROXQWDULHGDGH�� HOHPHQWRV� LQGLVSHQViYHLV� SDUD� VXD� FRQILJXUDomR� FRPR� FRQGL�
omR� QR� VHX� VHQWLGR� WpFQLFR� SUySULR�� ������ LY�� DV� FRQGLo}HV� GLWDV� OHJDLV�� WDPEpP� FRQGLFLRQDQWHV� GD
HILFiFLD� GR� QHJyFLR� MXUtGLFR��PDV� HVWDEHOHFLGDV� HP� OHL�� WUDGX]LQGR�VH� HP� YHUGDGHLUR� UHTXLVLWR� GH
HILFiFLD� �����´�
'HVVD�PDQHLUD�� R� LQFLVR� ,,,� GR� DUW�� ��� GD�/HL�&RPSOHPHQWDU� Q�� ��������� QmR� LQVWLWXL� XPD� SHQD��PDV
XPD� FRQGLomR� UHVROXWLYD� LPSUySULD� GH� HILFiFLD� GR� DOYDUi� GH� FRQVWUXomR� RX� DOYDUi� GH� IXQFLRQDPHQWR�
3RU� HVVD� UD]mR�� QD� KLSyWHVH� GH� SDUFHODPHQWRV� GH� GtYLGDV� GH� 21$/7� QR�PRPHQWR� GR� DOYDUi� GH
FRQVWUXomR�� D� FRQFHVVmR�GH� FDUWD� GH�KDELWH�VH� H� DOYDUi�GH� IXQFLRQDPHQWR� VRPHQWH� VHUi� DGPLVVtYHO� FDVR
QmR� H[LVWDP� SDUFHODV� YHQFLGDV�� QD�PHGLGD� HP� TXH� VHULD� XPD� FRQWUDGLomR� D�$GPLQLVWUDomR� 3~EOLFD
FRQFHGHU� XPD� FDUWD� GH� KDELWH�VH� RX�XP�DOYDUi� GH� IXQFLRQDPHQWR�� FXMD� HILFiFLD� Mi� HVWDULD� VXVSHQVD� SRU
IRUoD� GR� DUW�� ���� LQFLVR� ,,,� GD�/HL�&RPSOHPHQWDU� Q�� ���������
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3DUD� DV� KLSyWHVHV� HP� TXH� VH� FRQVWDWDU� R� LQDGLPSOHPHQWR� GD� FRQWUDSDUWLGD�� UHVWD� D�$GPLQLVWUDomR
3~EOLFD�D�LQVFULomR�GR�GpELWR�HP�GtYLGD�DWLYD�FRP�D�ILQDOLGDGH�GH�DMXL]DPHQWR�GH�GHPDQGD�GH�H[HFXomR
ILVFDO��$OLiV�� p� R� TXH� VH� YHULILFD� GRV� WH[WRV� OHJDLV�
/HL� Q�� ��������
³$UW�� ���2�QmR� DWHQGLPHQWR� DR� GLVSRVWR� QHVWD�/HL� VXMHLWD� R� LQIUDWRU� D�PXOWD� D� VHU� GHILQLGD� SHOR� SRGHU
([HFXWLYR�� VHP�SUHMXt]R� GDV� SHQDOLGDGHV� SUHYLVWDV� QD� OHJLVODomR� HGLOtFLD�� XUEDQtVWLFD� H� DPELHQWDO�
�����1RV�FDVRV�FRQVROLGDGRV�DWp�D�GDWD�GH�SXEOLFDomR�GHVWD�/HL��D�UHJXODUL]DomR�VHUi�VROLFLWDGD�QR�SUD]R
Pi[LPR� GH� FHQWR� H� RLWHQWD� GLDV�� DSyV� QRWLILFDomR� GD� UHVSHFWLYD�5HJLmR�$GPLQLVWUDWLYD�
�,16(5,'2� ��/HL� Q�� ������� GH� ��� GH� MDQHLUR� GH� �����
�� ��� 2� 3RGHU� ([HFXWLYR� LQVFUHYHUi� QD� GtYLGD� DWLYD� GR�'LVWULWR� )HGHUDO� R� YDORU� FRUUHVSRQGHQWH� j
RXWRUJD� RQHURVD� GR� GLUHLWR� GH� FRQVWUXLU� UHODWLYD� DR� DFUpVFLPR� HGLILFDGR� QRV� FDVRV� HP�TXH� R� SURSULH�
WiULR�� QRWLILFDGR�� QmR� WLYHU� SURFHGLGR� j� UHJXODUL]DomR� GR� LPyYHO�´
/HL� &RPSOHPHQWDU� Q�� ��������
³$UW�� ���$� IDOWD� GH� SDJDPHQWR� GD� RXWRUJD� RQHURVD� GD� DOWHUDomR�GH� XVR� RX� GH� SDUFHODV� UHODWLYDV� DR� VHX
SDJDPHQWR� VXMHLWD� R� LQIUDWRU� jV� VHJXLQWHV� SHQDOLGDGHV�
,� ��PXOWD� LQFLGHQWH� VREUH�R�YDORU�GHYLGR�H�FDOFXODGD�QRV�PHVPRV�SHUFHQWXDLV�DSOLFiYHLV�DRV� WULEXWRV�GH
FRPSHWrQFLD� GR�'LVWULWR� )HGHUDO� UHFROKLGRV� FRP� DWUDVR�
,,� �� SDJDPHQWR� GH� MXURV� GH�PRUD�� QRV�PHVPRV� SHUFHQWXDLV� DSOLFiYHLV� DRV� WULEXWRV� GH� FRPSHWrQFLD� GR
'LVWULWR� )HGHUDO� UHFROKLGRV� FRP� DWUDVR�
,,,� �� FDQFHODPHQWR� GR�$OYDUi� GH�&RQVWUXomR� RX�$OYDUi� GH� )XQFLRQDPHQWR�� FRP� UHWRUQR� j� GHVWLQDomR
RULJLQiULD� GR� LPyYHO�
3DUiJUDIR� ~QLFR��$V� GLVSRVLo}HV� GHVWH� DUWLJR�� VHP� SUHMXt]R� GDV� SHQDOLGDGHV� SUHYLVWDV� QD� OHJLVODomR
HGLOtFLD� XUEDQtVWLFD� H� DPELHQWDO�� SRGHUmR� VHU� DSOLFDGDV� FXPXODWLYDPHQWH�

���6~PXOD�Q�����GR�67)�³e�LQDGPLVVtYHO�D�LQWHUGLomR�GH�HVWDEHOHFLPHQWR�FRPR�PHLR�FRHUFLWLYR�SDUD�FREUDQoD�GH�WULEXWRV´�
���&yGLJR�&LYLO�LQWHUSUHWDGR�FRQIRUPH�D�&RQVWLWXLomR�GD�5HS~EOLFD��*XVWDYR�7HSHGLQR��+HORtVD�+HOHQD�%DUER]D��0DULD
&HOLQD�%RGLQ�GH�0RUDHV��±�5LR�GH�-DQHLUR��5HQRYDU��������SiJ������



'LiULR�2ILFLDO�GR�'LVWULWR�)HGHUDO3È*,1$����� 1�������VH[WD�IHLUD�����GH�MXQKR�GH�����

$UW�� ��� 6HUi� LQVFULWR� QD�'tYLGD�$WLYD� GR�'LVWULWR� )HGHUDO� R� YDORU� QmR� SDJR� FRUUHVSRQGHQWH� D� RXWRUJD
RQHURVD� GD� DOWHUDomR� GH� XVR�´�
1RV�FDVRV�GD�/HL�Q�����������UHIHUHQWHV�j�2',5��D� LQVFULomR�HP�GtYLGD�DWLYD�VRPHQWH�VHUi�SRVVtYHO�QRV
FDVRV� HP�TXH� R� LQWHUHVVDGR� QmR� DWHQGHX� D� QRWLILFDomR� SDUD� UHJXODUL]DomR� ����� GR� DUW�� ����
-XVWLILTXH�VH�
1mR�p� DGPLVVtYHO� D� FRQFHVVmR�GH� DOYDUi�GH� FRQVWUXomR� VHP�R�SDJDPHQWR� LQWHJUDO� GD� FRQWUDSDUWLGD�SHOR
DFUpVFLPR� GH� SRWHQFLDO� FRQVWUXWLYR�
'HVVH�PRGR�� R� REULJDWyULR� SRU� OHL� p� R� SDJDPHQWR� LQWHJUDO� DWp� R�PRPHQWR� GD� FRQFHVVmR� GH� DOYDUi� GH
FRQVWUXomR�
1RV� FDVRV� GH� QmR�SDJDPHQWR� LQWHJUDO� GD� FRQWUDSDUWLGD�� R� LQWHUHVVDGR� GHYHUi� VHU� QRWLILFDGR� SDUD
DGLPSOLU� R� GpELWR� QR� SUD]R� GH� ��� �GH]�� GLDV� �DUW�� ��� GD� /HL� )HGHUDO� Q�� ���������� LQFRUSRUDGD� QR
'LVWULWR�)HGHUDO� SHOD�/HL�'LVWULWDO� Q�� ����������� VRE�SHQD�GH� LQVFULomR� HP�GtYLGD� DWLYD�� RX� LPSXJQDU� D
SUHWHQVmR� GR�'LVWULWR� )HGHUDO�
'HVWDTXH�VH� WDPEpP�TXH��PXLWDV� YH]HV�� R� QmR�SDJDPHQWR�SHUGXUD� DPSDUDGR�SRU� IRUoD�GH�XPD�GHFLVmR
MXGLFLDO�� VHMD� SURYLVyULD� RX� GHILQLWLYD��'Dt� D� LPSUHVFLQGLELOLGDGH� GH�PDQLIHVWDomR� GD� 3*')� VREUH� D
SRVVLELOLGDGH� GH� LQVFULomR� GR�GpELWR� HP�GtYLGD� DWLYD�
1RV� FDVRV� GD�/HL�&RPSOHPHQWDU� Q�� ��������� UHODWLYRV� j�21$/7�� R� SDUFHODPHQWR� GD� FRQWUDSDUWLGD
SHFXQLiULD� SRGH� RFRUUHU�� UHPDQHVFHQGR� GpELWR� DSyV� D� FRQFHVVmR� GD� OLFHQoD� XUEDQtVWLFD��9HULILFDGR� R
QmR�SDJDPHQWR� LQWHJUDO� GD� FRQWUDSDUWLGD�� R� LQWHUHVVDGR� GHYHUi� VHU� QRWLILFDGR� SDUD� DGLPSOLU� R� GpELWR�
VRE� SHQD� GH� LQVFULomR� HP�GtYLGD� DWLYD�
$OpP�GLVVR�� D� OLFHQoD�XUEDQtVWLFD� SHUGH� D� HILFiFLD� HP� UD]mR�GH�QmR�SDJDPHQWR�GH�XPD�GDV� SDUFHODV�� R
TXH� WRUQD� D� HGLILFDomR� GH� REUD� RX� R� IXQFLRQDPHQWR� GH� HVWDEHOHFLPHQWR� FRPHUFLDO� FODQGHVWLQR�� 3RU
HVVD� UD]mR�� R� JHVWRU� S~EOLFR�GHYH�QRWLILFDU� R� LQWHUHVVDGR�SDUD� HIHWXDU� R� DGLPSOHPHQWR�GDV� SDUFHODV� HP
DWUDVR�� VRE� SHQD� GH� HPEDUJR� GD� REUD� RX� LQWHUGLomR� GR� HVWDEHOHFLPHQWR�� GH� DFRUGR� FRP�R� FDVR�
$VVLP�� QD�PHVPD� QRWLILFDomR�� GHYHUi� FRQVWDU� D� DGYHUWrQFLD� SDUD� R� LQWHUHVVDGR� HIHWXDU� R� SDJDPHQWR
QR�SUD]R�GH���� �GH]��GLDV� �DUW�����GD�/HL�)HGHUDO�Q������������ LQFRUSRUDGD�QR�'LVWULWR�)HGHUDO�SHOD�/HL
'LVWULWDO� Q�� ����������� VRE� SHQD� GH� HPEDUJR� GH� REUD�LQWHUGLomR� GH� HVWDEHOHFLPHQWR� H� LQVFULomR� HP
GtYLGD� DWLYD�� RX� LPSXJQDU� D� SUHWHQVmR� GR�'LVWULWR� )HGHUDO�
3RU� ~OWLPR�� R� LQDGLPSOHPHQWR�� IUHT�HQWHPHQWH�� SHUPDQHFH� DPSDUDGR� SRU� XPD� GHFLVmR� MXGLFLDO�
VHMD� SURYLVyULD� RX� GHILQLWLYD�� 3RU� FRQVHT�rQFLD�� H[LVWH� D� QHFHVVLGDGH� GH� SURQXQFLDPHQWR� GD
3*')� VREUH� D� SRVVLELOLGDGH� GH� LQVFULomR� GR� GpELWR� HP� GtYLGD� DWLYD� H� GH� HPEDUJR� GD� REUD� RX
LQWHUGLomR� GH� HVWDEHOHFLPHQWR� FRPHUFLDO�

���5(*8/$5,=$d­2�'$6�6,78$d®(6� ,19È/,'$6�
([LVWHP�YiULRV� FDVRV� GH� ORWHV�� FXMRV� SDUkPHWURV� XUEDQtVWLFRV� IRUDP� DOWHUDGRV� LQYDOLGDPHQWH�� VHMD� SRU
TXH� IRUDP�PRGLILFDGRV� SRU�PHLR� GH� GHFUHWRV�� R� TXH� FDUDFWHUL]D� XPD� LOHJDOLGDGH�� VHMD� HP� UD]mR� GH
DOWHUDo}HV�PHGLDQWH� OHLV� HP�TXH� QmR� IRUDP�REVHUYDGRV� RV� UHTXLVLWRV� IRUPDLV� H�PDWHULDLV� SUHYLVWRV� QD
/2')�� R� TXH� FRQILJXUD� XPD� LQFRQVWLWXFLRQDOLGDGH�
$� UHVSHLWR� GDV� VLWXDo}HV� LOHJDLV�� R�31�Q�� ������� FRQFOXLX� TXH�
³������ FRPSHWH� jV�$GPLQLVWUDo}HV�5HJLRQDLV�� QRV� FDVRV� HP�TXH� D� DOWHUDomR�GH�XVR� WHQKD� VLGR�SURFHGLGD
SRU�PHLR� GH� GHFUHWR�� LQWLPDU� R� LQWHUHVVDGR� SDUD� TXH� UHJXODUL]H� D� VLWXDomR� SRU�PHLR� GH� UHTXHULPHQWR
SDUD� HGLomR� GH� OHL� FRPSOHPHQWDU� TXH�PRGLILTXH� YDOLGDPHQWH� R� XVR�� DSyV� UHDOL]DGRV� RV� HVWXGRV� GH
YLDELOLGDGH� WpFQLFD� SHUWLQHQWHV�� 8PD� YH]� YLJHQWH� D� QRUPD� OHJDO�� GHYHUi� VHU� UHFROKLGR� R� YDORU� GD
RXWRUJD�RQHURVD� GH� DOWHUDomR�GH� XVR�SHOR� LQWHUHVVDGR� �DUW�� ����/&������������ DSyV� R� TXH�� DWHQGLGRV� RV
GHPDLV� UHTXLVLWRV� OHJDLV� H� H[LJrQFLDV� XUEDQtVWLFDV� H� DPELHQWDLV�� FRPSHWLUi� j�$GPLQLVWUDomR�5HJLRQDO
H[DPLQDU� R�PpULWR� GR� SHGLGR� GH� H[SHGLomR� GH� DOYDUi� GH� IXQFLRQDPHQWR�� UHVSHLWDQGR�VH� R� SURFHGL�
PHQWR� H� DV� IRUPDOLGDGHV� GR�'HFUHWR� Q�� ������������
�����´�
5HFHQWHPHQWH�� R� LOXVWUH� 3URFXUDGRU� GR�'LVWULWR� )HGHUDO� 'U�� &DUORV�0iULR� GD� 6LOYD�9HOORVR� )LOKR
PDQLIHVWRX�VH� VREUH� D� TXHVWmR� QR� SDUHFHU� Q�� ��������� RSLQDQGR� SHOR� UHWRUQR� DR� HVWDGR� DQWHULRU� GRV
ORWHV�� FXMRV� XVRV� IRUDP� DOWHUDGRV� GH�PRGR� LQFRQVWLWXFLRQDO�� VHJXQGR� GHFLVmR� GR�7-')7� HP� VHGH� GH
FRQWUROH� FRQFHQWUDGR�� EHP� FRPR� QDV� KLSyWHVHV� GH� DOWHUDo}HV� LOHJDLV� SRU�PHLR� GH� GHFUHWR�
1DTXHOD� RSRUWXQLGDGH�� R� HQWmR� LOXVWUH� 3URFXUDGRU�*HUDO�$GMXQWR�'U��0DUFRV� 6RXVD� H� 6LOYD� WHFHX
LPSRUWDQWHV� FRQVLGHUDo}HV� H� HVWDEHOHFHX� XP� LWLQHUiULR� SDUD� D� UHJXODUL]DomR� GDV� VLWXDo}HV� LQYiOLGDV�
³�����
���1RWLILFDomR� GRV� LQWHUHVVDGRV� HVFODUHFHQGR� TXH� DV� DOWHUDo}HV� RX� H[WHQV}HV� GH� XVRV� GRV� UHVSHFWLYRV
LPyYHLV�IRUDP�MXGLFLDOPHQWH�GHFODUDGDV� LQYiOLGDV�±�QRV�FDVRV�GDV� OHLV�GHFODUDGDV� LQFRQVWLWXFLRQDLV�±�RX
WLGDV� SRU� LQH[LVWHQWHV�� QR� FDVR� GD� DOWHUDomR� HIHWLYDGD� SHOR� 'HFUHWR� GLVWULWDO� Q�� ����������� SRU
FRQWUDULDU� D� GHWHUPLQDomR� FRQWLGD� QR� DUW�� ���� GR� 3'27� TXH� YLJRUDYD� QD� pSRFD�
��±�,QIRUPDU�DRV� LQWHUHVVDGRV�TXH�D�TXHVWmR�SRGHUi�VHU�VROXFLRQDGD�GH�GXDV�IRUPDV��D�SULPHLUD��DWUDYpV
GD� VLPSOHV� DQXODomR� GRV� DWRV� DGPLQLVWUDWLYRV� Mi� SUDWLFDGRV�� SRU� IDOWDU�OKHV� DPSDUR� OHJDO�� H� UHVWLWXLomR
GRV� LPyYHLV� DR� XVR� RULJLQiULR�� SURPRYHQGR�VH�� VH� QHFHVViULR�� DV� DGHTXDo}HV� RX� GHPROLo}HV� GDV
FRQVWUXo}HV� KRMH� H[LVWHQWHV�� D� VHJXQGD�� TXH� FRQWDUi� FRP� D� HIHWLYD� SDUWLFLSDomR� GDTXHOHV�� DWUDYpV� GD
HODERUDomR� H� HQFDPLQKDPHQWR�� SHOR� &KHIH� GR� 3RGHU� ([HFXWLYR�� GH� SURMHWR� GH� OHL� FRPSOHPHQWDU
SURPRYHQGR� DV� DOWHUDo}HV� GH� XVR� QHFHVViULDV�
$� VHJXQGD� DOWHUQDWLYD� GH� VROXomR� GHYHUi� VHU� IXQGDPHQWDGD� QR� SDUiJUDIR� ~QLFR� GR� DUW�� ��� GR�$WR� GDV
'LVSRVLo}HV� 7UDQVLWyULDV� GD� /HL� 2UJkQLFD�� FRP� D� UHGDomR� WUD]LGD� SHOD� (PHQGD� Q�� ���� GH� �����
FRQILJXUDQGR�R� LQWHUHVVH� S~EOLFR� D� VLWXDomR� IiWLFD� KRMH� FRQVROLGDGD� H� TXH� IRL� FRQVWLWXtGD� FRP�DPSDUR
QD� OHJLVODomR� HP� YLJRU� QD� pSRFD�� MXQWDPHQWH� FRP� RV� HVWXGRV� XUEDQtVWLFRV� D� VHUHP� GHVHQYROYLGRV�
SURPRYHQGR�VH� DV� DGHTXDo}HV� SHUWLQHQWHV�
�����
2EVHUYR� TXH�� HQTXDQWR� QmR� IRU� SURPRYLGD� D� UHJXODUL]DomR� GDV� DOWHUDo}HV� GH� XVR� WUDWDGD� QHVWHV� DXWRV�
RV� LQWHUHVVDGRV� QmR� SRVVXHP� GLUHLWR� j� REWHQomR� RX� UHQRYDomR� GH� DOYDUi� GH� IXQFLRQDPHQWR� SDUD� DV
DWLYLGDGHV� TXH� GHSHQGHP�GR� XVR� DOWHUDGR� GR� LPyYHO�� H�� QD� KLSyWHVH� GH� UHWDUGDPHQWR� SURYRFDGR� SRU
HOHV� QD� VROXomR� GD� TXHVWmR�� RV� DXWRV�� FRP� D� LQVWUXomR� SHUWLQHQWH�� GHYHUmR� VHU� HQFDPLQKDGRV� D� HVWD
3URFXUDGRULD�*HUDO� GR�'LVWULWR� )HGHUDO� SDUD� DGRomR� GDV� SURYLGrQFLDV� MXGLFLDLV� FDEtYHLV�
�����´�
$� H[LVWrQFLD� GH� YiULRV� FDVRV� GH� LQYDOLGDGH� �LOHJDOLGDGH� H� LQFRQVWLWXFLRQDOLGDGH�� GH� DOWHUDo}HV� GH� XVR� p
SUHRFXSDQWH� H� JUDYH�� VHQGR� IRQWH� GH� JUDQGH� LQVHJXUDQoD� MXUtGLFD� H� FDXVDGRU� GH� SUREOHPDV� QD� JHVWmR
XUEDQD�� HVSHFLDOPHQWH�� QR� FRQWUROH� GH� OLFHQFLDPHQWR� GH� FRQVWUXo}HV� H� GH� IXQFLRQDPHQWR� GH� HVWDEH�
OHFLPHQWRV� FRPHUFLDLV�
&RQVWDWDGD� D� LQYDOLGDGH�GD� DOWHUDomR�GH�XVR�� FDEH� D� LQWLPDomR�GR� LQWHUHVVDGR�� DVVHJXUDQGR�VH�R�GLUHLWR
D�DPSOD�GHIHVD�H�DR�FRQWUDGLWyULR��SDUD�TXH�DGRWH�DV�PHGLGDV� LQGLFDGDV�SHOR�JHVWRU�S~EOLFR�D� ILP�GH�VH
UHJXODUL]DU� XUEDQLVWLFDPHQWH� R� LPyYHO�� FRP� IXQGDPHQWR� QR� SDUiJUDIR� ~QLFR� GR� DUW�� ��� GR�$WR� GDV
'LVSRVLo}HV�7UDQVLWyULDV� GD�/2')�� GH� DFRUGR� FRP�D� UHGDomR� GDGD� SHOD�(PHQGD� j�/2')�Q�� ��������

VHP�SUHMXt]R� GRV� RXWURV� DWRV� LQGLVSHQViYHLV�� WDLV� TXDLV�� SRU� H[HPSOR�� OLFHQFLDPHQWR� DPELHQWDO� TXDQGR
REULJDWyULR�
$QWH� D� LQpUFLD� GR� LQWHUHVVDGR�� R� SURFHVVR� DGPLQLVWUDWLYR� GHYHUi� VHU� HQFDPLQKDGR� D� 3URFXUDGRULD�
*HUDO�GR�'LVWULWR�)HGHUDO�SDUD�D�DGRomR�GDV�PHGLGDV�DGPLQLVWUDWLYDV�H�MXGLFLDLV�FDEtYHLV��HQWUH�DV�TXDLV�
SRGHUi� VH� YDOHU� DWp� GH� DMXL]DPHQWR� GH� GHPDQGD� GHPROLWyULD�
&RQVRDQWH� DVVLQDODGR� QR� SDUHFHU� Q�� ��������� QDV� KLSyWHVHV� GH� DOWHUDomR� GH� XVR� LQYiOLGDV�� VmR�� MXULGL�
FDPHQWH� LPSRVVtYHLV�� DV� FRQFHVV}HV� GH� DOYDUi� GH� FRQVWUXomR� RX� GH� DOYDUi� GH� IXQFLRQDPHQWR�
e� RSRUWXQR� WDPEpP�R� H[DPH� GR� SDUiJUDIR� ~QLFR� GR� DUW�� ��� GR�$WR� GDV�'LVSRVLo}HV�7UDQVLWyULDV� GD
/2')� FRP� D� UHGDomR� GDGD� SHOD�(PHQGD� j�/HL�2UJkQLFD� GR�'LVWULWR� )HGHUDO� Q�� ��������
(LV� R� WHRU� GR� GLVSRVLWLYR�
³$UW������$Wp�D� DSURYDomR�GD�/HL�GH�8VR�H�2FXSDomR�GR�6ROR��R�*RYHUQDGRU�GR�'LVWULWR�)HGHUDO�SRGHUi
HQYLDU�� SUHFHGLGR�GH�SDUWLFLSDomR�SRSXODU� SURMHWR� GH� OHL� FRPSOHPHQWDU� HVSHFtILFD� TXH� HVWDEHOHoD� R� XVR
H� D�RFXSDomR�GR� VROR� DLQGD�QmR� IL[DGRV�SDUD�GHWHUPLQDGD�iUHD�� FRP�RV� UHVSHFWLYRV� tQGLFHV�XUEDQtVWLFRV�
3DUiJUDIR� ~QLFR��$� DOWHUDomR� GH� tQGLFHV� XUEDQtVWLFRV�� EHP� FRPR� D� DOWHUDomR� GH� XVR� H� GHVDIHWDomR� GH
iUHD�� DWp� D� DSURYDomR�GD�/HL� GH�8VR� H�2FXSDomR�GR�6ROR�� SRGHUmR� VHU� HIHWLYDGDV�SRU� OHLV� FRPSOHPHQ�
WDUHV� HVSHFtILFDV� GH� LQLFLDWLYD� GR�*RYHUQDGRU��PRWLYDGDV� SRU� VLWXDomR� GH� UHOHYDQWH� LQWHUHVVH� S~EOLFR
H� SUHFHGLGDV� GD� SDUWLFLSDomR� SRSXODU� H� GH� HVWXGRV� WpFQLFRV� TXH� DYDOLHP� R� LPSDFWR� GD� DOWHUDomR�
DSURYDGRV� SHOR� yUJmR� FRPSHWHQWH� GR�'LVWULWR� )HGHUDO�´�
¬� OX]� GD� QRYD� VLVWHPiWLFD� GH� SODQHMDPHQWR� XUEDQR� GHILQLGD� SHOD�(PHQGD� Q�� ��������� FDEH� DR�3'27
D�GHILQLomR�GHVVDV� iUHDV� �DUW�� ����� ����� LQFLVR�9,� GD�/2')��
2� SDUiJUDIR� ~QLFR� GR� DUW�� ��� GR�$WR� GDV� 'LVSRVLo}HV� 7UDQVLWyULDV� GD� /2')� FXLGD� GH� LQVWLWXWR
GHQRPLQDGR� SHOD� GRXWULQD� GH� DOWHUDomR� GH� SODQRV� XUEDQtVWLFRV�
0LUDQGD�� HVWXGDQGR�R� LQVWLWXWR� GD� DOWHUDomR� GRV� SODQRV� XUEDQtVWLFRV��PDQLIHVWD�VH� GR� VHJXLQWH�PRGR���
³�����
$�DOWHUDomR�FRQVWLWXL�XPD�ILJXUD�PXLWR�PDLV� ULFD�GR�TXH�D� UHYLVmR��XPD�YH]�TXH�QHOD�FRQYLYHP�IRUPDV
EDVWDQWH� KHWHURJpQHDV� GH�PXWDELOLGDGH� GRV� SODQRV�
4XDQWR� j� VXD� HVWUXWXUD�� WHPRV� GH� GLVWLQJXLU� RV� VHJXLQWHV� WUrV� WLSRV� GH� DOWHUDomR�
���$� DOWHUDomR� TXH� IRL� GHVFULWD� DQWHULRUPHQWH� SDUD� HVWDEHOHFHU� D� IURQWHLUD� HP� UHODomR� j� ILJXUD� GD
UHYLVmR�� LVWR� p�� D� DOWHUDomR� TXH� VH� WUDGX]� QXPD�PRGLILFDomR� GH� SRUPHQRU� RX� GH� kPELWR� OLPLWDGR� GR
SODQR��PHVPR�TXH� HOD� HQYROYD� D� UHFODVVLILFDomR� H� D� UHTXDOLILFDomR� GR� XVR� GR� VROR� �DUWLJRV� ����� Q�� ��
DOtQHD� D��� H� ���� GR�5-,*7��
���$�DOWHUDomR�TXH�UHVXOWD�GD�QHFHVVLGDGH�GH�DGDSWDU�R�FRQWH~GR�GR�SODQR�jV�OHLV��DRV�UHJXODPHQWRV�H�DRV
SODQRV� VXSHUYHQLHQWHV� �DUWLJRV� ����� Q�� ��� DOLHQDV� E�� H� F��� H� ����� Q�� �� DOtQHDV� D�� D� F��� GR�5-,*7��
���$V� DOWHUDo}HV� GH� QDWXUH]D� WpFQLFD� TXH� WUDGX]DP�PHURV� DMXVWDPHQWRV� GR� SODQR� �DUWLJR� ����� Q�� ��
DOtQHD�G��� H�Q�� ��� GR�5-,*7��
4XDQWR� DRV� HIHLWRV�� D� DOWHUDomR� SRGH� WHU� HIHLWRV� GHVWUXWLYRV� VREUH� R� FRQWH~GR� GR� DQWHULRU� SODQR� RX
QmR��$� SULPHLUD� KLSyWHVH� p� D�PDLV� IUHT�HQWH��PDV� SRGHP� FRQILJXUDU�VH� KLSyWHVHV� HP� TXH� WDO� VH� QmR
YHULILFD�� FRPR� VXFHGH� TXDQGR� VH� DGLWD� XP�SUHFHLWR� SDUD� FRPSOHWDU� D� GLVFLSOLQD� GR� XVR� GRV� VRORV� RX
TXDQGR� VH� DOWHUD� D� GLVSRVLomR� GR� SODQR� FRP�YLVWD� D� SURORQJDU� VHX� SHUtRGR� GH� H[HFXomR�
'H�DFRUGR�FRP�D�GHVFULomR�HIHFWXDGD�SRGH�DILUPDU�VH�TXH�D�DOWHUDomR�GR�SODQR�FRQVLVWH�QD� LQWURGXomR�GH
PRGLILFDo}HV�GH�SRUPHQRU�RX�GH� kPELWR� OLPLWDGR�j� VXD�GLVFLSOLQD�� FRP�YLVWD� D� DGDSWi�OD� j� HYROXomR�GDV
FLUFXQVWkQFLDV� GH� IDFWR� HQWUHWDQWR� RFRUULGD�� EHP� FRPR� D� OHLV� UHJXODPHQWRV� RX� SODQRV� VXSHUYHQLHQWHV�
�����´��GHVWDTXHV� QRVVRV��
2�GLVSRVLWLYR� LQWURGX]� KLSyWHVH� H[FHSFLRQDO� GH� DOWHUDomR�GH� XVR� D� VHU� SURFHGLGD�PHGLDQWH� OHL� FRPSOH�
PHQWDU� HVSHFtILFD�� GHVGH� TXH� DWHQGLGRV� RV� UHTXLVLWRV� GH� UHOHYDQWH� LQWHUHVVH� S~EOLFR�� SDUWLFLSDomR
SRSXODU� H� H[LVWrQFLD� GH� HVWXGRV� WpFQLFRV�
7RGDYLD�� QmR� EDVWD� R� UHOHYDQWH� LQWHUHVVH� S~EOLFR�� p� QHFHVViULD� D� UHDOL]DomR� GH� HVWXGRV� WpFQLFRV� H
SDUWLFLSDomR� SRSXODU�
2V� HVWXGRV� WpFQLFRV� WrP� FRPR� REMHWLYR� FRQIHULU� UDFLRQDOLGDGH� D� DOWHUDomR� SRQWXDO� GR� SODQR� XUEDQtV�
WLFR��5HFRUGH�VH�TXH�R�'LVWULWR�)HGHUDO�WHP�QRUPDV�GHILQLQGR�RV�XVRV�GH�VHXV�ORWHV��3RGH�VH�QmR�WHU�HP
WRGRV� DV� iUHDV� GR�'LVWULWR�)HGHUDO� QRUPDV� FRP�D� IHLomR� GH� SODQR�GLUHWRU� RX� OHL� GH� XVR� H� RFXSDomR�GR
VROR� XUEDQR��PDV� H[LVWHP� QRUPDV� GLVFLSOLQDQGR� RV� XVRV� H� WLSRV� GH� DWLYLGDGHV� SHUPLWLGDV�� 3RU� HVVD
UD]mR�� RV� HVWXGRV� WpFQLFRV� VmR� QHFHVViULRV� D� ILP� GH� VH� MXVWLILFDU� D� DOWHUDomR� GR� SODQHMDPHQWR�
$V� DOWHUDo}HV� SRQWXDLV� VmR� DWp� DGPLVVtYHLV��PDV� VmR� H[FHo}HV� H� RULHQWDGDV� SHOR� SULQFtSLR� GR� SODQHMD�
PHQWR�� LVWR� p�� GHYH� H[LVWLU� XPD� UDFLRQDOLGDGH� WpFQLFD� HP� HIHWXi�ODV�� �
$�H[LJrQFLD�GH�SDUWLFLSDomR�SRSXODU�VLJQLILFD�DVVHJXUDU�YLVLELOLGDGH�H� WUDQVSDUrQFLD�QR�SURFHVVR�GHFLVyULR
GH� DOWHUDo}HV�GH�XVR�� R� TXH� LPSHGH�TXH� VH� FULHP�PHFDQLVPRV�SDUD�TXH�R�SURFHVVR�GH� FRQIRUPDomR�GD
SURSULHGDGH�SHORV�SODQRV�XUEDQtVWLFRV�HVFDSH�GR�FULYR�GD�VRFLHGDGH��$OLiV��VH�R�SURFHVVR�GH�HODERUDomR�GH
XP�SODQR�GLUHWRU� H[LJH�SDUWLFLSDomR�SRSXODU�� DV� VXDV�PRGLILFDo}HV� WDPEpP�GHYHP�VHJXLU� D�PHVPD� UHJUD�
5HVWD� DLQGD� D� VHJXLQWH� LQGDJDomR�� D� UHJUD� LQWURGX]LGD� SHOD� (PHQGD� Q�� �������� VHULD� FRQWUDULD� DR
(VWDWXWR� GD�&LGDGH�� QR� TXDO� VH� SUHVFUHYH� TXH� D� DSOLFDomR� GD� RXWRUJD� RQHURVD� GH� DOWHUDomR� GH� XVR
VRPHQWH� SRGH� RFRUUHU� QDV� iUHDV� GHOLPLWDGDV� SHOR� SODQR� GLUHWRU� �DUW�� ��� GR�(VWDWXWR� GD�&LGDGH�"
$� UHVSRVWD� p� QHJDWLYD�
e� QHFHVViULR� UHVSHLWDU� DV� UHJUDV� GH� SODQHMDPHQWR� XUEDQR� VHP� D� LPSRVVLELOLGDGH� GH� VH� FRQJHODU� D� YLGD
XUEDQD�� D� TXDO� p� H[WUHPDPHQWH� GLQkPLFD�
3RU� HVVH�PRWLYR��R�GLVSRVLWLYR�YLVD� FRORFDU� D�GLVSRVLomR�GR�SRGHU� H[HFXWLYR�H� OHJLVODWLYR�XPD� IHUUDPHQ�
WD�SDUD�D�VROXomR�GH�FDVRV�HP�TXH�j�HVSHUD�SHOR�SODQR�GLUHWRU�SRGH�VHU�SLRU�GR�TXH�XPD�VROXomR�LPHGLDWD�
R�TXH� UHSUHVHQWD�R� FDVR�GDV� VLWXDo}HV� FRQVROLGDGDV� HP�TXH�R�XVR� IRL� DOWHUDGR�GH�PRGR� LQYiOLGR�
2�SDUiJUDIR� ~QLFR� GR� DUW�� ��� GR�$WR� GDV�'LVSRVLo}HV�7UDQVLWyULDV� GD�/2')�FRP�D� UHGDomR�GDGD� SHOD
(PHQGD� Q�� �������� LQVWLWXLX� XP�GHYLGR� SURFHVVR� OHJLVODWLYR� SDUD� D� SURPRomR� GDV� DOWHUDo}HV� GH� XVR�
R� TXDO� GHYH� VHU� FRPSUHHQGLGR� FRPR� XPD� FDGHLD� SURFHGLPHQWDO� UHDOL]DGD� HP� FRQWUDGLWyULR� GHVWLQDGD
j�SURGXomR�GH�XP�DWR� MXUtGLFR��QR�FDVR��DOWHUDomR�GH�XVR��GHYLGDPHQWH� MXVWLILFDGR�QR�kPELWR�GR�(VWDGR
'HPRFUiWLFR� GH�'LUHLWR� H�� SRU� FRQVHT�rQFLD�� DEHUWR� D� WRGRV� RV� VXMHLWRV� GH� GLUHLWRV�� TXH�� HP� ~OWLPD
DQiOLVH�� VmR� RV� DXWRUHV� H� GHVWLQDWiULRV� GDV� QRUPDV� MXUtGLFDV�� �

���0,5$1'$�� -RmR��$�GLQkPLFD� MXUtGLFD�GR�SODQHDPHQWR� WHUULWRULDO��$�DOWHUDomR�� D� UHYLVmR�H�D� VXVSHQVmR�GRV�SODQRV�
&RLPEUD�(GLWRUD��������SiJV����������
���3,172��9LFWRU�&DUYDOKR��2S��FLW���SiJ������
���&RQIHULU�³������1HVVH�TXDGUR��R�SURFHVVR�OHJLVODWLYR��HQTXDQWR�SURFHVVR�GH�MXVWLILFDomR�GHPRFUiWLFD�GR�'LUHLWR�GHYH�VHU
FDUDFWHUL]DGR�FRPR�XPD�VHT�rQFLD�GH�GLYHUVRV�DWRV�MXUtGLFRV�TXH��IRUPDQGR�XPD�FDGHLD�SURFHGLPHQWDO��DVVXPHP�VHX�PRGR
HVSHFtILFR�GH�LQWHUFRQH[mR��HVWUXWXUDGR�HP�~OWLPD�DQiOLVH�SRU�QRUPDV�MXUtGLFR�FRQVWLWXFLRQDLV��H��UHDOL]DGRV�GLVFXUVLYD�RX
DR�PHQRV�HP�WHUPRV�QHJRFLDOPHQWH�HTXkQLPHV�RX�HP�FRQWUDGLWyULR�HQWUH�DJHQWHV�OHJLWLPDGRV�QR�FRQWH[WR�GH�XPD�VRFLHGDGH
DEHUWD�DRV�LQWpUSUHWHV�GD�&RQVWLWXLomR��YLVDP�j�IRUPDomR�H�HPLVVmR�GH�DWR�S~EOLFR�HVWDWDO�GR�WLSR�SURQ~QFLD�GHFODUDomR��QHVVH
FDVR��GH�SURYLPHQWRV�QRUPDWLYRV�OHJLVODWLYRV��TXH��VHQGR�R�DWR�ILQDO�GDTXHOD�FDGHLD�SURFHGLPHQWDO��Gi�OKH�ILQDOLGDGH�MXUtGLFD
������´�,Q�&$7721,�'(�2/,9(,5$��0DUFHOR�$QGUDGH��'HYLGR�SURFHVVR�OHJLVODWLYR��µ8PD�MXVWLILFDomR�GHPRFUiWLFD�GR�FRQWUROH
MXULVGLFLRQDO�GH�FRQVWLWXFLRQDOLGDGH�GDV� OHLV�H�GR�SURFHVVR� OHJLVODWLYR��%HOR�+RUL]RQWH��0DQGDPHQWRV��������SiJ������
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1HVVH� VHQWLGR�� SRGH� VH� LQYRFDU� R� SULQFtSLR� GD� UD]RDELOLGDGH�SDUD� MXVWLILFDU� D� QmR�H[LVWrQFLD� GH� FRQWUD�
GLomR� RX� LQFRPSDWLELOLGDGH� HQWUH� D� QRUPD� JHUDO� H� D� QRUPD� ORFDO�� QD�PHGLGD� HP� TXH� R� SULQFtSLR� GD
UD]RDELOLGDGH� WHP�D� VXD� RULJHP�QD� FOiXVXOD� GR� GXH� SURFHVV� RI� ODZ� H� D� DGPLVVLELOLGDGH� GR� LQVWLWXWR� GH
DOWHUDomR� GH� SODQR� XUEDQtVWLFR� SUHYLVWR� QR� SDUiJUDIR� ~QLFR� GR� DUW�� ��� GR�$WR� GDV�'LVSRVLo}HV�7UDQ�
VLWyULDV� GD�/2')� WHP� FRPR� ILQDOLGDGH� UHDOL]DU� D� WUDQVLomR� DWp� D� HODERUDomR� GH� XP�QRYR�3'27� H� GH
XPD�/HL� GH�8VR� H�2FXSDomR� GR�6ROR� VHP�SUHMXt]R� GD� WpFQLFD� XUEDQtVWLFD� H� GD� SDUWLFLSDomR� SRSXODU�
6H�R�'LVWULWR�)HGHUDO� Mi�SRVVXL�XP�3'27�H�DOJXQV�3'/V��FRQVWDWD�VH�TXH�D�PDLRULD�GHVVDV�QRUPDV�VmR
DQWHULRUHV� DR�(VWDWXWR� GD�&LGDGH��'Dt� D� QHFHVVLGDGH� GH� XPD� UHJUD� GH� WUDQVLomR� DWp� TXH� R� QRYR�32'7
GHILQD� DV� iUHDV� HP�TXH� VHUi� SRVVtYHO� HIHWXDU� DV� DOWHUDo}HV� GH� XVR�
e�FHUWR�TXH�D�DSOLFDomR�GR�DUW�����GR�$'7�FRP�D�UHGDomR�GDGD�SHOD�(PHQGD�Q����������QmR�VHUi�IiFLO�
WDQWR� SRU� HQYROYHU� UHTXLVLWRV� SURFHGLPHQWDLV� FRPR� SRU� HQYROYHU� XP� SDQR� GH� IXQGR� OHJLVODWLYR
H[WUHPDPHQWH� YDVWR�� QR� TXDO� H[LVWHP� FDVRV� HP� TXH� DOJXPDV� iUHDV� Mi� SRVVXHP�RV� DQWLJRV� 3'/V� HP
YLJRU� H� HP� RXWUDV� iUHDV� VmR� GHVWLWXtGDV� GHVVHV� SODQRV� XUEDQtVWLFRV�� DVVLP� FRPR� DOJXQV� 3'/V� VmR
DQWHULRUHV� H� RXWURV� SRVWHULRUHV� DR�(VWDWXWR� GD�&LGDGH�
'Dt�D�QHFHVVLGDGH�GH�D�3*')�VH�PDQLIHVWDU�HP�FDGD�FDVR�VREUH�D�SRVVLELOLGDGH�GH�DSOLFDomR�GR�DUW����
GR�$'7�GD�/2')�QDV�KLSyWHVHV�GH� UHJXODUL]DomR�GH� VLWXDo}HV�FRQVROLGDGDV�HP�TXH�D�DOWHUDomR�GH�XVR
IRL� SURFHGLGD� GH�PRGR� LQYiOLGR�

,,,� ��&21&/86­2�
(P� IDFH� GR� H[SRVWR�� FRQFOXL�VH� TXH�
��� QR� FDVR� GD�2',5� H� GD�21$/7�� D� FRQGLomR� SDUD� R� H[HUFtFLR� GH� FRQVWUXLU� DFLPD� GR� FRHILFLHQWH� GH
DSURYHLWDPHQWR� EiVLFR�� DVVLP� FRPR� SDUD� D� HGLILFDomR� RX� IXQFLRQDPHQWR� GH� DWLYLGDGH� HFRQ{PLFD� HP
XVR�GLYHUVR�GR� LQLFLDOPHQWH� SUHYLVWR� �DOWHUDomR�GH�XVR�� p� D� FRQWUDSDUWLGD� �DUW�� ���� FDSXW� GR�(&��� R� TXH
VH� MXVWLILFD� SHOR� SULQFtSLR� GD� IXQomR� VRFLDO� GD� SURSULHGDGH�
��� D� LQVWLWXLomR� GH�2',5� H� GH�21$/7�QR� kPELWR� GR� SODQHMDPHQWR� XUEDQtVWLFR� YLVD� DWHQGHU�� VLPXOWD�
QHDPHQWH�� DRV� LQWHUHVVHV�SDUWLFXODUHV� H� FROHWLYRV�� LQGX]LQGR�R�XVR�GD�SURSULHGDGH�GH� DFRUGR�FRP�D� VXD
IXQomR� VRFLDO�
��� p� QHFHVViULR� FRPSUHHQGHU� RV� LQVWLWXWRV� 2',5� H�21$/7� FRPR� LQVWUXPHQWRV� GH� SODQHMDPHQWR
XUEDQR�� LVWR� p�� GHVWLQDGRV� D� RSHUDU� WUDQVIRUPDo}HV� QD� UHDOLGDGH� GR� WHFLGR� XUEDQR�
��� D� 2',5� H� D� 21$/7� WDPEpP� WrP� FRPR� HVFRSR� UHDOL]DU� D� MXVWD� GLVWULEXLomR� GRV� EHQHItFLRV� H
HQFDUJRV� GR� SURFHVVR� GH� XUEDQL]DomR�
��� D� FULDomR�GH� VROR� H� D� DOWHUDomR�GH�XVR� LPSOLFDP�R� ³FRQVXPR´�GH� LQIUD�HVWUXWXUD�XUEDQD�� FRP�D�TXDO
R� SURSULHWiULR� QmR� FRODERURX� SDUD� R� ILQDQFLDPHQWR�
��� D� H[LJrQFLD� GH� FRQWUDSDUWLGD� LPSRVWD� DR�EHQHILFLiULR� GD�RXWRUJD�GR�GLUHLWR� GH� DOWHUDomR�GH�XVR� H� GH
SRWHQFLDO� FRQVWUXWLYR� p� GHFRUUrQFLD� QHFHVViULD� GR� SULQFtSLR� XUEDQtVWLFR� GD� MXVWD� GLVWULEXLomR� GRV
EHQHItFLRV� H� {QXV� GHFRUUHQWHV� GR� SURFHVVR� GH� XUEDQL]DomR�
��� R� FDUiWHU� FRPSHQVDWyULR� H� D� QRomR� GH� UHFXSHUDomR� GH�PDLV�YDOLD� XUEDQtVWLFD� QmR� VmR� FRQFHLWRV
H[FOXGHQWHV� RX� LQFRPSDWtYHLV��0XLWR� SHOR� FRQWUiULR�� VmR� FRQFHLWRV� UHODFLRQDGRV� H� GHFRUUHQWHV� GR
SULQFtSLR� GD� MXVWD� GLVWULEXLomR� GRV� EHQHItFLRV� H� {QXV� GR� SURFHVVR� GH� XUEDQL]DomR�
��� R� FRQFHLWR� GH� UHFXSHUDomR� GH�PDLV�YDOLD� XUEDQtVWLFD� p� GD� SUySULD� HVVrQFLD� GR� SULQFtSLR� GD� MXVWD
GLVWULEXLomR�GRV�EHQHItFLRV� H� {QXV�GR�SURFHVVR�GH�XUEDQL]DomR� H� D� IXQomR� FRPSHQVDWyULD� p� FRQVHT�rQ�
FLD� GD� DSOLFDomR� GHVVH� SULQFtSLR� MXUtGLFR�
��� DV� RXWRUJDV� RQHURVDV� XUEDQtVWLFDV� VmR� LQVWUXPHQWRV� GH� SODQHMDPHQWR� XUEDQR� FRP� D� ILQDOLGDGH� GH
LQGX]LU� R� FXPSULPHQWR� GD� IXQomR� VRFLDO� GD� SURSULHGDGH� H�� VLPXOWDQHDPHQWH��PHFDQLVPRV� GH� UHFXSH�
UDomR� GDV�PDLV�YDOLDV� XUEDQtVWLFDV�
���� R� SODQR� GLUHWRU� p� R� GRFXPHQWR� WpFQLFR� DSWR� D� GHILQLU� DV� iUHDV� HP�TXH� D� LQIUD�HVWUXWXUD� XUEDQD� p
VXEXWLOL]DGD� H� VREUH�XWLOL]DGD� H�� SRU� FRQVHT�rQFLD�� QDV� TXDLV� D� DSOLFDomR� GRV� LQVWLWXWRV� GD�2',5� H� GD
21$/7�� HIHWLYDPHQWH�� IXQFLRQDP� FRPR� LQVWUXPHQWRV� UHJXODGRUHV� GR� SURFHVVR� GH� XUEDQL]DomR�
���� R� SDJDPHQWR� GH� FRQWUDSDUWLGD� SHODV� RXWRUJDV� XUEDQtVWLFDV� QmR� p� FRPSXOVyULR��PDV� p� {QXV� LPSRVWR
DR� EHQHILFLiULR� SDUD� D� DTXLVLomR� GH� GLUHLWR�� LVWR� p�� R� EHQHILFLiULR� SRGH� RX� QmR� DGTXLULU� R� GLUHLWR� DR
DFUpVFLPR� GH� SRWHQFLDO� FRQVWUXWLYR� RX� j� DOWHUDomR� GH� XVR�� 7UDWD�VH� DWR� YROXQWiULR� GR� EHQHILFLiULR�
���� D� QDWXUH]D� MXUtGLFD� GD� FRQWUDSUHVWDomR� SHOD� RXWRUJD� RQHURVD� GR� GLUHLWR� j� DOWHUDomR� GH� XVR� H� GR
SRWHQFLDO� FRQVWUXWLYR� p� GH� SUHoR� S~EOLFR�
���� R� FXPSULPHQWR� GR� {QXV� XUEDQtVWLFR�PHGLDQWH� FRQWUDSDUWLGD� WHP� FRPR� ILQDOLGDGH� UHFXSHUDU� D
PDLV�YDOLD� XUEDQtVWLFD� H�� VLPXOWDQHDPHQWH�� UHGLVWULEXLU� D� FROHWLYLGDGH� QD� IRUPD� GH� LQIUD�HVWUXWXUD
XUEDQD�� RX� VHMD�� FRPSHQVDU� D� FROHWLYLGDGH� SHOD� VREUHFDUJD� QD� LQIUD�HVWUXWXUD� XUEDQD� JHUDGD� SHOR
DFUpVFLPR� GH� SRWHQFLDO� FRQVWUXWLYR� H� SHOD� DOWHUDomR� GH� XVR�
���� RV� UHFXUVRV� RULXQGRV� GD�21$/7� H� GD�2',5� VmR� GH� WLWXODULGDGH� GR�'LVWULWR� )HGHUDO� H� QmR� GD
7(55$&$3�
���� D� FRPSHQVDomR� GH� SUHFDWyULRV� FRP�RV� GpELWRV� RULJLQDGRV� GH�2',5� H� GH�21$/7�QmR� DWHQGH� DV
ILQDOLGDGHV� GDV� RXWRUJDV� XUEDQtVWLFDV�� DV� TXDLV� FRQVWLWXHP�� LQFOXVLYH�� UHFHLWD� YLQFXODGD�� FXMD� XWLOL]DomR
HP� GHVDFRUGR� FRP� DV� ILQDOLGDGHV� OHJDLV� SRGH� FRQILJXUDU� LQFOXVLYH� LPSURELGDGH� DGPLQLVWUDWLYD�� 3RU
HVVH�PRWLYR�� VXJHUH�VH� D� UHYLVmR� GR� HQWHQGLPHQWR� GD� FDVD� QHVVD� TXHVWmR�
����D� LQVWLWXLomR�GD�RXWRUJD�RQHURVD�GH�DOWHUDomR�GH�XVR�QR�kPELWR�GR�'LVWULWR�)HGHUDO�SRU�PHLR�GD�/HL
&RPSOHPHQWDU� Q�� ������ HVWDEHOHFHX�XPD� WUDQVIRUPDomR�GR�PRGR� FRPR�RV� tQGLFHV� XUEDQtVWLFRV� H� XVRV
HUDP� DWULEXtGRV� DR� SURSULHWiULR�� 6H�� DWp� DTXHOH�PRPHQWR�� SUHYDOHFLD� D� UHJUD� GD� JUDWXLGDGH�� FRP� R
3'27�� SDVVRX� D� YDOHU� D� UHJUD� GD� RQHURVLGDGH�
���� R�PDUFR� WHPSRUDO� SDUD� VH� YHULILFDU� VH� D� DOWHUDomR�GH� XVR� UHYHVWH�VH� GH� FDUiWHU� RQHURVR� p� R�3'27�
FRPR� Mi� UHVWRX� SDFLILFDGR� QR� 31� Q�� �������
���� D�/HL�&RPSOHPHQWDU� Q�� ��������� WHP� DSHQDV�� QR� SULVPD� FLYLOLVWD�� HIHLWRV� GH� RSHUDU� D� OLTXLGDomR
GH�XPD�GtYLGD�Mi�H[LVWHQWH��RX��VRE�D�yWLFD�SXEOLFLVWD��GH�UHJXODPHQWDU�R�3'27��FXMD�HILFiFLD�HVWDYD�VRE
FRQGLomR� VXVSHQVLYD�
���� R� VLOrQFLR� GD� OHL� QmR� LPSOLFD� TXH� D� DOWHUDomR� GH� XVR� QmR� WHQKD� FDUiWHU� RQHURVR��0XLWR� SHOR
FRQWUiULR�� VH� D� UHJUD� p� D� GD� RQHURVLGDGH�� QR� VLOrQFLR� GD� OHL�� SUHYDOHFH� D� UHJUD� H� QmR� D� H[FHomR�
���� D� DOWHUDomR� GH� XVR� H� R� VROR� FULDGR� RSHUDGRV� QR� SODQR� QRUPDWLYR� GHYHP� VH� UHDOL]DU� QR� SODQR� GRV
IDWRV�PHGLDQWH�D�XWLOL]DomR�GR�VROR�XUEDQR�GH�DFRUGR�FRP�R�XVR�XUEDQtVWLFR�DOWHUDGR�RX�D�XWLOL]DomR�GR
VROR� FULDGR�� R� TXH� VRPHQWH� RFRUUH� SRU�PHLR� GR� FXPSULPHQWR� GH� XP�{QXV� XUEDQtVWLFR� QR�PRPHQWR� GR
DOYDUi� GH� FRQVWUXomR� RX� GR� DOYDUi� GH� IXQFLRQDPHQWR�
����D� ILP�GH�VH�REWHU�XPD� MXVWD�GLVWULEXLomR�GRV�EHQHItFLRV�GDV�DOWHUDo}HV�GH�XVR��DV� IRUPDV�GH�FiOFXOR
GD� FRQWUDSUHVWDomR� GHYLGD� QRV� FDVRV� GD�21$/7� H� GD�2',5�GHYHP� FRQVLGHUDU� WDPEpP�D� YDORUL]DomR
LPRELOLiULD� HQWUH� R� WHPSR�GD� DOWHUDomR� GH� XVR� QR� SODQR�QRUPDWLYR� H� D� VXD� FRQFUHWL]DomR� QR�PRPHQWR
GR� DOYDUi� GH� FRQVWUXomR� RX� GH� IXQFLRQDPHQWR�
���� D� FRQWUDSDUWLGD� GD�21$/7� p�� HP� UHJUD�� H[LJtYHO� QR�PRPHQWR� GR� UHTXHULPHQWR� GH� DOYDUi� GH
FRQVWUXomR�� VHQGR� DSHQDV� H[LJtYHO� QR�PRPHQWR� GR� UHTXHULPHQWR� GH� DOYDUi� GH� IXQFLRQDPHQWR� TXDQGR
Mi� H[LVWD� QR� ORWH� HGLILFDomR� DSWD� D� DFRPRGDU� R� QRYR� XVR�

���� HP� VH� WUDWDQGR� GH�2',5�� REYLDPHQWH�� D� H[LJrQFLD� GD� FRQWUDSDUWLGD� p� LPSUHVFLQGtYHO� H� LQGLVSHQ�
ViYHO� VHPSUH� QR�PRPHQWR� GD� FRQFHVVmR� GH� DOYDUi� GH� FRQVWUXomR�
���� XPD� YH]� TXH� D� FRQWUDSUHVWDomR� GDV� RXWRUJDV� XUEDQtVWLFDV� WHP� D� QDWXUH]D� MXUtGLFD� GH� SUHoR� H
QmR� GH� WULEXWR�� FRQIRUPH� Mi� GHILQLGR� QR� SUySULR� 6XSUHPR� 7ULEXQDO� )HGHUDO�� R� FDQFHODPHQWR� GH
DOYDUi� GH� FRQVWUXomR� RX� GH� IXQFLRQDPHQWR� SHOR� QmR�SDJDPHQWR� GH� FRQWUDSUHVWDomR� SHOD� DOWHUD�
omR� GH� XVR� H� R� UHWRUQR� GR� LPyYHO� DR� VWDWXV� TXR� DQWH�� LQVWLWXtGR� QR� LQFLVR� ,,,� GR� DUW�� ��� GD� /HL
&RPSOHPHQWDU� Q�� ���������� QmR� GHYH� VHU� FRPSUHHQGLGR� FRPR� SHQDOLGDGH�� PDV� FRPR� FRQGLomR
UHVROXWLYD� LPSUySULD� GH� HILFiFLD� GH� DWR� DGPLQLVWUDWLYR� SRU�PHLR� GR� TXDO� VH� FRQFHGHX� DR� LQWHUHV�
VDGR� R� GLUHLWR� GH� HGLILFDU� RX� IXQFLRQDU�
���� QD� KLSyWHVH� GH� SDUFHODPHQWRV� GH� GtYLGDV� GH�21$/7� QR�PRPHQWR� GR� DOYDUi� GH� FRQVWUXomR�� D
FRQFHVVmR� GH� FDUWD� GH� KDELWH�VH� RX� DOYDUi� GH� IXQFLRQDPHQWR� VRPHQWH� VHUi� DGPLVVtYHO� FDVR� QmR
H[LVWDP�SDUFHODV�YHQFLGDV��QD�PHGLGD�HP�TXH� VHULD�XPD�FRQWUDGLomR�D�$GPLQLVWUDomR�3~EOLFD�FRQFHGHU
XPD� FDUWD� GH� KDELWH�VH� RX� XP�DOYDUi� GH� IXQFLRQDPHQWR�� FXMD� HILFiFLD� Mi� HVWDULD� VXVSHQVD� SRU� IRUoD� GR
DUW�� ���� LQFLVR� ,,,� GD�/HL�&RPSOHPHQWDU� Q�� ���������
���� QRV� FDVRV� GH� QmR�SDJDPHQWR� LQWHJUDO� GD� FRQWUDSDUWLGD� HP� UD]mR� GD�2',5�� R� LQWHUHVVDGR� GHYHUi
VHU� QRWLILFDGR� SDUD� DGLPSOLU� R� GpELWR� QR� SUD]R� GH� ��� �GH]�� GLDV� �DUW�� ��� GD�/HL� )HGHUDO� Q�� ���������
LQFRUSRUDGD�QR�'LVWULWR�)HGHUDO� SHOD�/HL�'LVWULWDO� Q�� ����������� VRE�SHQD�GH� LQVFULomR� HP�GtYLGD� DWLYD�
RX� LPSXJQDU� D� SUHWHQVmR� GR�'LVWULWR� )HGHUDO��0XLWDV� YH]HV�� R� QmR�SDJDPHQWR� SHUPDQHFH� DPSDUDGR
SRU� XPD�GHFLVmR� MXGLFLDO�� VHMD� SURYLVyULD� RX� GHILQLWLYD��'Dt� D� LPSUHVFLQGLELOLGDGH� GH�PDQLIHVWDomR� GD
3*')� VREUH� D� SRVVLELOLGDGH�GH� LQVFULomR�GR�GpELWR� HP�GtYLGD� DWLYD�
���� QRV� FDVRV� GD�/HL�&RPSOHPHQWDU� Q�� ��������� UHODWLYRV� j�21$/7�� R� SDUFHODPHQWR� GD� FRQWUDSDU�
WLGD� SHFXQLiULD� SRGH�RFRUUHU�� UHPDQHVFHQGR�GpELWR� DSyV� D� FRQFHVVmR�GD� OLFHQoD� XUEDQtVWLFD��2� LQWHUHV�
VDGR�GHYHUi� VHU� QRWLILFDGR�SDUD� HIHWXDU� R�SDJDPHQWR�QR�SUD]R�GH���� �GH]�� GLDV� �DUW�� ���GD�/HL�)HGHUDO
Q�� ���������� LQFRUSRUDGD� QR�'LVWULWR�)HGHUDO� SHOD�/HL�'LVWULWDO� Q�� ����������� VRE� SHQD� GH� HPEDUJR� GH
REUD�LQWHUGLomR� GH� HVWDEHOHFLPHQWR� H� LQVFULomR� HP�GtYLGD� DWLYD�� RX� LPSXJQDU� D� SUHWHQVmR� GR�'LVWULWR
)HGHUDO��2� LQDGLPSOHPHQWR�� IUHT�HQWHPHQWH�� SHUPDQHFH� VXVWHQWDGR� SRU� XPD� GHFLVmR� MXGLFLDO�� VHMD
SURYLVyULD� RX� GHILQLWLYD�� 3RU� FRQVHT�rQFLD�� H[LVWH� D� QHFHVVLGDGH� GH� SURQXQFLDPHQWR� GD�3*')� VREUH� D
SRVVLELOLGDGH�GH� LQVFULomR�GR�GpELWR�HP�GtYLGD�DWLYD�H�GH�HPEDUJR�GD�REUD�RX� LQWHUGLomR�GH�HVWDEHOHFL�
PHQWR� FRPHUFLDO�
���� FRQVWDWDGD� D� LQYDOLGDGH� GD� DOWHUDomR� GH� XVR�� FDEH� D� LQWLPDomR� GR� LQWHUHVVDGR�� DVVHJXUDQGR�VH� R
GLUHLWR�D�DPSOD�GHIHVD�H�DR�FRQWUDGLWyULR��SDUD�TXH�DGRWH�DV�PHGLGDV�LQGLFDGDV�SHOR�JHVWRU�S~EOLFR�D�ILP
GH� VH� UHJXODUL]DU� XUEDQLVWLFDPHQWH� R� LPyYHO�� FRP� IXQGDPHQWR� QR� SDUiJUDIR� ~QLFR� GR� DUW�� ��� GR�$WR
GDV�'LVSRVLo}HV�7UDQVLWyULDV� GD�/2')�� GH� DFRUGR� FRP� D� UHGDomR� GDGD� SHOD�(PHQGD� j�/2')�Q�� ���
������ VHP�SUHMXt]R� GRV� RXWURV� DWRV� LQGLVSHQViYHLV�� WDLV� TXDLV�� SRU� H[HPSOR�� OLFHQFLDPHQWR� DPELHQWDO
TXDQGR� REULJDWyULR�
����D�3*')�GHYH�VH�PDQLIHVWDU�HP�FDGD�FDVR�VREUH�D�SRVVLELOLGDGH�GH�DSOLFDomR�GR�DUW�����GR�$'7�GD
/2')�QDV�KLSyWHVHV�GH�UHJXODUL]DomR�GH�VLWXDo}HV�FRQVROLGDGDV�HP�TXH�D�DOWHUDomR�GH�XVR�IRL�SURFHGLGD
GH�PRGR� LQYiOLGR��2� GLVSRVLWLYR� LQWURGX]� KLSyWHVH� H[FHSFLRQDO� GH� DOWHUDomR� GH� XVR� D� VHU� SURFHGLGD
PHGLDQWH� OHL� FRPSOHPHQWDU� HVSHFtILFD�� GHVGH� TXH� DWHQGLGRV� RV� UHTXLVLWRV� GH� UHOHYDQWH� LQWHUHVVH� S~EOL�
FR�� SDUWLFLSDomR� SRSXODU� H� H[LVWrQFLD� GH� HVWXGRV� WpFQLFRV�
���� DQWH� D� LQpUFLD� GR� LQWHUHVVDGR�� R� SURFHVVR� DGPLQLVWUDWLYR� GHYHUi� VHU� HQFDPLQKDGR� D� 3URFXUDGRULD�
*HUDO�GR�'LVWULWR�)HGHUDO�SDUD�D�DGRomR�GDV�PHGLGDV�DGPLQLVWUDWLYDV�H� MXGLFLDLV�FDEtYHLV�HQWUH�DV�TXDLV�
SRGHUi� VH� YDOHU� DWp� GH� DMXL]DPHQWR� GH� GHPDQGD� GHPROLWyULD�
���� FRQVRDQWH� DVVLQDODGR� QR� SDUHFHU� Q�� ��������� QDV� KLSyWHVHV� GH� DOWHUDomR� GH� XVR� LQYiOLGDV�� VmR�
MXULGLFDPHQWH� LPSRVVtYHLV�� DV� FRQFHVV}HV� GH� DOYDUi� GH� FRQVWUXomR� RX� GH� DOYDUi� GH� IXQFLRQDPHQWR�

%UDVtOLD�')�� ��� GH� RXWXEUR� GH� �����
)(51$1'2�-26e�/21*2�),/+2�

3URFXUDGRU� GR�'LVWULWR� )HGHUDO

352&85$'25,$�*(5$/�'2�',675,72�)('(5$/
3URFXUDGRULD� GR�0HLR�$PELHQWH�� 3DWULP{QLR�8UEDQtVWLFR� H� ,PRELOLiULR

3URFHVVR�� ������������������ ,QWHUHVVDGR�� *5832�'(�75$%$/+2� ±� 3520$,��$VVXQWR�� 81,�
)250,=$d­2�'$�25,(17$d­2� -85Ë',&$�62%5(�21$/7�(�2',5�
([P�� 6U�� 3URFXUDGRU�*HUDO�
2� SUHVHQWH� SURFHVVR� WHP� FRPR� SURSyVLWR� XQLIRUPL]DU� R� HQWHQGLPHQWR� MXUtGLFR� GHVWD� 3URFXUDGRULD�
*HUDO� VREUH� RV� LQVWUXPHQWRV� GH�'LUHLWR�8UEDQtVWLFR�� GHQRPLQDGRV�2XWRUJD�2QHURVD� GD�$OWHUDomR� GH
8VR�±�21$/7�H�2XWRUJD�2QHURVD� GR�'LUHLWR� GH�&RQVWUXLU� ±�2',5�� HP� UD]mR�GDV� LQRYDo}HV� XUEDQtV�
WLFDV� LQWURGX]LGDV� QR� RUGHQDPHQWR� MXUtGLFR� SHOR�(VWDWXWR� GD�&LGDGH� ±�/HL� Q�� ������������ H�(PHQGD
j�/HL�2UJkQLFD� GR�'LVWULWR� )HGHUDO� Q�� ������
&RQVWDWDGD� D� QHFHVVLGDGH� GH� IL[DomR� GH� HQWHQGLPHQWR� XQLIRUPH� VREUH� DV� TXHVW}HV� UHODFLRQDGDV� jV
RXWRUJDV� XUEDQtVWLFDV� YLQGDV� D� HVWD� &DVD� RX� SRVWDV� HP� MXt]R�� GH�PDQHLUD� D� FRQIHULU� WUDWDPHQWR
VLVWHPDWL]DGR� QmR� DSHQDV� QR� VHLR� GHVWD�&DVD� -XUtGLFD��PDV� WDPEpP� MXQWR� DRV� yUJmRV� GR�*RYHUQR� GR
'LVWULWR� )HGHUDO� GLUHWDPHQWH� UHVSRQViYHLV� SRU� VXD� DSOLFDomR� H� FRQWUROH�� LQVWDXURX�VH� SRU�PHLR� GD
3RUWDULD�3*')�Q�������GH����GH� MXQKR�GH�������*UXSR�GH� WUDEDOKR�SDUD�FRPSLODomR�GH�SDUHFHUHV�GHVWD
3URFXUDGRULD�*HUDO� VREUH� R� WHPD� H� HVWXGR� SDUD� R� DSHUIHLoRDPHQWR� GRV� WH[WRV� QRUPDWLYRV� VREUH
21$/7� H�2',5�� EHP� FRPR� HQXQFLDU� VHX� FRQFHLWR�� QDWXUH]D� MXUtGLFD�� LQFLGrQFLD� H�PRPHQWR� GH� VXD
FREUDQoD�� FRP� YLVWDV� D� XP� FRQKHFLPHQWR� JHUDO� VREUH� R� WHPD�
(QFHUUDGDV� DV� DWULEXLo}HV� GR�*UXSR� GH�7UDEDOKR�� FRP� D� DSUHVHQWDomR� GR� UHODWyULR� ILQDO�� D�PLQXWD� GR
WH[WR� GH� DSHUIHLoRDPHQWR� GDV� QRUPDV� DWLQHQWHV� D�21$/7�H�2',5� IRL� HQFDPLQKDGD� j�6('80$�SDUD
DQiOLVH� WpFQLFD�� HP� ����������PHGLDQWH� R� 3$�� Q�� ���������������
-i� D� SURSRVWD� GH� XQLIRUPL]DomR� GD� RULHQWDomR� MXUtGLFD� VREUH� R� FRQFHLWR�� QDWXUH]D� MXUtGLFD�
PRPHQWR� H� IRUPD� GH� FREUDQoD� GDV� FLWDGDV� RXWRUJDV� XUEDQtVWLFDV� H� RXWURV� DVSHFWRV� D� HOHV
UHODFLRQDGRV�� IRL� VXEPHWLGD� j� DQiOLVH� GR� QREUH� 3URFXUDGRU� )HUQDQGR� -RVp� /RQJR� )LOKR�� TXH
H[DURX� R� 3DUHFHU� GH� IOV�� ��������� RQGH� WUDoD� RV� FRQWRUQRV� MXUtGLFRV� SDUD� FDGD� XP� GRV� SRQWRV
FLWDGRV�� DSRLDGR� HP� EDOL]DGD� GRXWULQD� SiWULD� H� HVWUDQJHLUD�� EHP� FRPR� QRV� SULQFtSLRV� FRQVWLWX�
FLRQDLV� H� OHJDLV� QRUWHDGRUHV� GD� SROtWLFD� GH� GHVHQYROYLPHQWR� XUEDQR� H�� WDPEpP�� HP� UHFHQWH
DUHVWR� GR� 67)� VREUH� R� DVVXQWR�
$VVLP�� FRQVLGHUDQGR�TXH�R�RSLQDWLYR� DOFDQoRX�R�REMHWLYR�SURSRVWR�� FRP�D� DQiOLVH� GDV� TXHVW}HV� TXH� VH
PRVWUDYDP�� DWp� DJRUD��PHUHFHGRUD� GH� XQLIRUPL]DomR� H� DWXDOL]DomR�� VXEPHWR� j� HOHYDGD� DSUHFLDomR� GH
9RVVD�([FHOrQFLD� R� 3DUHFHU� Q�� ��������� ±�3520$,�� GH� IOV�� ��������� GD� ODYUD� GR� LOXVWUH� 3URFXUDGRU
GR�'LVWULWR� )HGHUDO�'U�� )(51$1'2� -26e�/21*2�),/+2�� R� TXDO� VXEVFUHYR� SRU� VHXV� SUySULRV� H
MXUtGLFRV� IXQGDPHQWRV�� HP� DWHQGLPHQWR� DR� GLVSRVWR� QR� DUWLJR� ���� LQFLVR�;,�� GR�5HJLPHQWR� ,QWHUQR� GD
3URFXUDGRULD�*HUDO� GR�')�� DSURYDGR� SHOR�'HFUHWR� Q��� ����������
6XJLUR� D�9�([D�� R� H[DPH�GD� FRQYHQLrQFLD� GH� VH� SURSRU� DR�([P



'LiULR�2ILFLDO�GR�'LVWULWR�)HGHUDO3È*,1$����� 1�������VH[WD�IHLUD�����GH�MXQKR�GH�����

��� *RYHUQDGRU� GR� 'LVWULWR� )HGHUDO� FRQFHVVmR� GH� HIHLWR� QRUPDWLYR� DR� SUHVHQWH� SURQXQFLDPHQ�
WR� MXUtGLFR�� IDFH� j� UHOHYkQFLD� GD� PDWpULD� H[DPLQDGD� SDUD� WRGDV� DV�$GPLQLVWUDo}HV� 5HJLRQDLV
GR�')�
¬� FRQVLGHUDomR� VXSHULRU�
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*$%,1(7(� '2� 352&85$'25�*(5$/
3URFHVVR�� ������������������ ,QWHUHVVDGR�� *UXSR� GH� 7UDEDOKR� ±� 3DUHFHUHV� 21$/7� H� 2',5�
$VVXQWR�� (VWXGR�$SHUIHLoRDPHQWR� ±� 7H[WRV� 1RUPDWLYRV� ±� 21$/7� H� 2',5�
&XLGD�VH� GR� 3$5(&(5� 1�� ���������� ±� 3520$,�3*')�� HODERUDGR� SHOR� LOXVWUH� 3URFXUDGRU
GR� 'LVWULWR� )HGHUDO� )(51$1'2� -26e� /21*2� ),/+2�� HP� UD]mR� GDV� FRQFOXV}HV� H� UHFRPHQ�
GDo}HV� GR� *UXSR� GH� 7UDEDOKR� LQVWDXUDGR� SHOD� 3RUWDULD� Q�� ����� GH� ��� GH� MXQKR� GH� ������ FRP
R� HVFRSR� GH� VH� XQLIRUPL]DU� D� RULHQWDomR� MXUtGLFD� GHVWD� 3URFXUDGRULD�*HUDO� VREUH� R� FRQFHLWR�
D� QDWXUH]D� MXUtGLFD�� D� LQFLGrQFLD� H� R� PRPHQWR� GD� FREUDQoD� GD� 2XWRUJD� 2QHURVD� GH�$OWHUDomR
GH� 8VR� ±� 21$/7� H� GD� 2XWRUJD� 2QHURVD� GR� 'LUHLWR� GH� &RQVWUXLU� ±� 2',5�
2� SDUHFHU� HP� TXHVWmR�� DOpP� GH� GLVFRUUHU� VREUH� RV� FRQFHLWRV� H� IXQGDPHQWRV� GRV� LQVWLWXWRV�
FODVVLILFRX� R� SDJDPHQWR� GRV� YDORUHV� FRUUHVSRQGHQWHV� j� 2',5� H� j� 21$/7� FRPR� FRQGLomR�
UHVSHFWLYDPHQWH�� SDUD� R� H[HUFtFLR� GR� GLUHLWR� GH� FRQVWUXLU� DFLPD� GR� FRHILFLHQWH� GH� DSURYHLWD�
PHQWR� EiVLFR� H� GH� SURPRYHU� HGLILFDomR� RX� IXQFLRQDPHQWR� GH� DWLYLGDGH� HFRQ{PLFD� GLYHUVRV
GRV� LQLFLDOPHQWH� SUHYLVWRV�
$V� RXWRUJDV� FRUUHVSRQGHP�� YDOH� GL]HU�� j� FRQWUDSDUWLGD� SHORV� EHQHItFLRV� DOFDQoDGRV� SHOR
SURSULHWiULR�� FXMR� IXQGDPHQWR� GHFRUUH� GR� SULQFtSLR� GD� IXQomR� VRFLDO� GD� SURSULHGDGH�� WHQGR
SRU� HVFRSR� D� UHDOL]DomR� GD� MXVWD� GLVWULEXLomR� GRV� EHQHItFLRV� H� HQFDUJRV� GR� SURFHVVR� GH� XUED�
QL]DomR�� 2V� LQVWLWXWRV� QmR� WrP�� SRUWDQWR�� QDWXUH]D� WULEXWiULD�� VHQGR� XP� {QXV� XUEDQtVWLFR�
FRP� QDWXUH]D� GH� SUHoR� S~EOLFR�� FRQIRUPH� HQWHQGHX� UHFHQWHPHQWH� R� 6XSUHPR� 7ULEXQDO� )HGH�
UDO�� SRU� PHLR� GR� 5(� Q�� ����������6&�� 5HODWRU�0LQLVWUR� (URV� *UDX�� MXOJDGR� HP� �����������
)RUDP� DQDOLVDGDV� QR� SDUHFHU� TXHVW}HV� UHFRUUHQWHV� QR� kPELWR� GHVWD� 3URFXUDGRULD�*HUDO�� WDLV
FRPR� D� RQHURVLGDGH� GD� DOWHUDomR� GH� XVR� H� VXDV� LPSOLFDo}HV�� R� PRPHQWR� GD� H[LJrQFLD� GD
FRQWUDSDUWLGD�� DV� GLVFXVV}HV� MXGLFLDLV� PDLV� UHOHYDQWHV� VREUH� R� WHPD� HQIUHQWDGDV� SHOD� 3URFXUD�
GRULD� GR�0HLR�$PELHQWH�� 3DWULP{QLR� 8UEDQtVWLFR� H� ,PRELOLiULR� ±� 3520$,� GHVWD� &DVD� -XUt�
GLFD� H� RV� DVSHFWRV� H� SURFHGLPHQWRV� D� VHUHP� REVHUYDGRV� QD� UHJXODUL]DomR� GDV� VLWXDo}HV� LQYi�
OLGDV�� TXH� IRUDP� LPSOHPHQWDGDV� SRU�PHLR� GH� GHFUHWRV� H� OHLV�� VHP� D� REVHUYkQFLD� GRV� UHTXLVLWRV
IRUPDLV� H� PDWHULDLV� SUHYLVWRV� QD� /HL� 2UJkQLFD� GR� 'LVWULWR� )HGHUDO�
$� HPLQHQWH� 3URFXUDGRUD�&KHIH� GD� 3520$,� VXEVFUHYHX� R� SDUHFHU�� DR� WHPSR� HP� TXH� UHPHWHX
D� HVWH� *DELQHWH� D� GHOLEHUDomR� VREUH� D� FRQYHQLrQFLD� GH� VH� FRQFHGHU� HIHLWR� QRUPDWLYR� DR
SUHVHQWH� SURQXQFLDPHQWR� MXUtGLFR�� HP� IDFH� GD� UHOHYkQFLD� GD� PDWpULD� SDUD� WRGDV� DV�$GPLQLV�
WUDo}HV� 5HJLRQDLV� GR� 'LVWULWR� )HGHUDO�� FRPR� IRUD� VXJHULGR� SHOR� *UXSR� GH� 7UDEDOKR� TXH
HVWXGRX� R� WHPD�
9HULILFR� TXH� R� RSLQDWLYR� HP� DQiOLVH�� VHP� LQILUPDU� DV� RULHQWDo}HV� H� FRQFOXV}HV� GR� 3$5(&(5
1250$7,92�1�� ��������±*$%�35*�� IRL� DOpP� GR� TXH� DOL� GLVSRVWR�� HLV� TXH�� D� SDU� GH� LQFOXLU
R� HVWXGR� GD�2',5�� DSURIXQGRX� R� HVWXGR� GD� SUySULD�21$/7�� OHYDQGR� HP� FRQWD� D� HYROXomR� GRV
LQVWLWXWRV� H� D� DWXDOL]DomR� GD� OHJLVODomR� VREUH� D� PDWpULD�
$OpP� GLVVR�� GHL[RX� EHP� FODUR� TXH� D� &RPSDQKLD� ,PRELOLiULD� GH� %UDVtOLD� ±� 7(55$&$3�� UHV�
SRQViYHO� SHOD� DOLHQDomR� GRV� LPyYHLV� QRV� TXDLV� VH� DGPLWD� R� DXPHQWR� GH� SRWHQFLDO� FRQVWUXWLYR
RX� D� DOWHUDomR� GH� XVR�� QmR� VH� FRQIXQGH� FRP� D� SHVVRD� MXUtGLFD� GR� 'LVWULWR� )HGHUDO�� TXH�� SRU
PHLR� GRV� PHFDQLVPRV� OHJDLV� SUySULRV�� RXWRUJD� DRV� SDUWLFXODUHV� R� GLUHLWR� GH� FRQVWUXLU� SDUD
DOpP� GRV� FRHILFLHQWHV� GH� DSURYHLWDPHQWR� EiVLFR� RX� GH� XWLOL]DU� RV� LPyYHLV� SDUD� GHVWLQDo}HV� H
XVRV� DQWHULRUPHQWH� QmR� SUHYLVWRV�
3RU� HVWD� UD]mR�� IRL� HQIiWLFR� R� RSLQDWLYR� DR� DILUPDU� TXH� D� FRQWUDSDUWLGD� SHFXQLiULD�� D� VHU� SDJD
SHORV� SDUWLFXODUHV� EHQHILFLiULRV� GR� DXPHQWR� GH� SRWHQFLDO� FRQVWUXWLYR� RX� GD� DOWHUDomR� GH� XVR�
p� GHYLGD� DR� 'LVWULWR� )HGHUDO�� GLDQWH� GD� VXD� QDWXUH]D� FRPSHQVDWyULD�� HP� UD]mR� GR� LQFUHPHQWR
GH� FXVWRV� FRP� LQIUD�HVWUXWXUD� TXH� R� HQWH� S~EOLFR� VXSRUWDUi�
$OpP� GR� PDLV�� UHIHULGR� SDUHFHU� RULHQWRX� TXDQWR� DR� SURFHGLPHQWR� GH� FREUDQoD� GRV� YDORUHV
GHYLGRV� SHORV� SDUWLFXODUHV�� D� WtWXOR� GH� 2',5� H� 21$/7�� UHVVDOWDQGR� DV� GLVSRVLo}HV� QRUPDWLYDV
TXH� GHWHUPLQDP� D� LQVFULomR� GRV� GpELWRV� QD� 'tYLGD�$WLYD� GR� 'LVWULWR� )HGHUDO�� HP� FDVRV� GH
LQDGLPSOrQFLD� H� LQVXFHVVR� GD� FREUDQoD� DGPLQLVWUDWLYD� D� FDUJR� GH� FDGD� XPD� GDV�$GPLQLVWUD�
o}HV� 5HJLRQDLV�
3RU� RXWUR� ODGR�� DOWHURX� HQWHQGLPHQWRV� DQWHULRUHV� GHVWD� &DVD� QR� TXH� VH� UHIHUH� j� SRVVLELOLGDGH
GH� SDJDPHQWR� GRV� YDORUHV� UHODWLYRV� j� 2',5� H� j� 21$/7�PHGLDQWH� FRPSHQVDomR� FRP� SUHFD�
WyULRV�
'HVVH� PRGR�� IHLWDV� DV� FRQVLGHUDo}HV� SUHFHGHQWHV��$35292� 2� 3$5(&(5� 1�� ���������±
3520$,�3*')�� H[DUDGR� SHOR� LOXVWUH� 3URFXUDGRU� GR� 'LVWULWR� )HGHUDO� )(51$1'2� -26e
/21*2� ),/+2�� H� UHFRPHQGR� TXH� OKH� VHMD� RXWRUJDGR� HIHLWR� QRUPDWLYR�
(QFDPLQKHP�VH� RV� DXWRV� j� 6HFUHWDULD� GH� (VWDGR� GH�*RYHUQR� GR�'LVWULWR� )HGHUDO�� D� ILP� GH� TXH
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