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Ë1',&(�

$��3DUWH�*HUDO�

,QWURGXomR�

'HILQLo}HV�

5HFROKD�H�WUDWDPHQWR�GH�GDGRV�SHVVRDLV�

(QWLGDGHV�6XEFRQWUDWDGDV�

&DQDLV�GH�UHFROKD�GRV�GDGRV�

3ULQFtSLRV�JHUDLV�DSOLFiYHLV�DR�7UDWDPHQWR�GH�'DGRV�3HVVRDLV�GR�WLWXODU�GRV�GDGRV�

8WLOL]DomR�H�ILQDOLGDGHV�GR�WUDWDPHQWR�GH�GDGRV�GR�WLWXODU�

0HGLGDV�WpFQLFDV��RUJDQL]DWLYDV�H�GH�VHJXUDQoD�LPSOHPHQWDGDV�

7UDQVIHUrQFLD�GH�GDGRV�SDUD�IRUD�GD�8QLmR�

%��'LUHLWRV�GRV�7LWXODUHV�GRV�GDGRV�

'LUHLWR�j�,QIRUPDomR�

'LUHLWR�GH�DFHVR�DRV�GDGRV�SHVVRDLV�

'LUHLWR�GH�UHFWLILFDomR�GRV�GDGRV�SHVVRDLV�

'LUHLWR�DR�DSDJDPHQWR�GRV�GDGRV�SHVVRDLV��³GLUHLWR�D�VHU�HVTXHFLGR´��

'LUHLWR�j�OLPLWDomR�GR�WUDWDPHQWR�GRV�GDGRV�SHVVRDLV�

'LUHLWR�GH�SRUWDELOLGDGH�GRV�GDGRV�SHVVRDLV�

'LUHLWR�GH�RSRVLomR�DR�WUDWDPHQWR�

3URFHGLPHQWRV�FRP�YLVWD�DR�H[HUFtFLR�GRV�GLUHLWRV�SHOR�WLWXODU�GRV�GDGRV�

9LRODo}HV�GH�GDGRV�SHVVRDLV�

&��3DUWH )LQDO

$OWHUDo}HV�j�3ROtWLFD�GH�SULYDFLGDGH�

/HL�H�IRUR�DSOLFiYHLV�
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2�SUHVHQWH� GRFXPHQWR� p� SDUWH� LQWHJUDQWH� GR� FRUSR� QRUPDWLYR�SDUD� D�SURWHFomR�GH� GDGRV�

SHVVRDLV�GD�)DUPiFLD�� WHQGR�HP�FRQVLGHUDomR�R�5HJXODPHQWR�*HUDO� VREUH� D� 3URWHFomR� GH�

'DGRV�������������GRUDYDQWH�5*3'��

6HPSUH� TXH� HVWH� GRFXPHQWR� IRU� DFWXDOL]DGR� VHUi� GLVSRQLELOL]DGD� QRYD� YHUVmR��

LPHGLDWDPHQWH�DSyV�D�VXD�DSURYDomR��

$�PRQLWRUL]DomR�GR�FXPSULPHQWR�GD�SUHVHQWH�QRUPD�VHUi�DVVHJXUDGD�DWUDYpV�GD�PHGLomR�

GRV� LQGLFDGRUHV� GH� DYDOLDomR� GRV� FRQWURORV� H�RX� DXGLWRULDV� �LQWHUQDV� RX� H[WHUQDV��� HP�

LQWHUYDORV�GH�WHPSRV�UHJXODUHV�RX�TXDQGR�RFRUUDP�DOWHUDo}HV�VLJQLILFDWLYDV��

ÆPELWR�H�REMHFWLYR�

$� SUHVHQWH� 3ROtWLFD� GH� 3ULYDFLGDGH� IRL� LPSOHPHQWDGD� FRP� D� ILQDOLGDGH� GH� GHPRQVWUDU� R�

FRPSURPLVVR� H� UHVSHLWR� SDUD� FRP� DV� UHJUDV� GH� SULYDFLGDGH� H� GH� SURWHFomR� GH� GDGRV�

SHVVRDLV���

3RUTXr�HVWD�3ROtWLFD�GH�3ULYDFLGDGH"��

(VWD�3ROtWLFD�GH�3ULYDFLGDGH�VXUJH�SRUTXH�SUHWHQGHPRV�GDU�D�FRQKHFHU�DV�UHJUDV�JHUDLV�GH�

SULYDFLGDGH�H�WUDWDPHQWR�GRV�VHXV�GDGRV�SHVVRDLV��TXH�UHFROKHPRV�H�WUDWDPRV�HP�HVWULWR�

UHVSHLWR� H� FXPSULPHQWR� GD� OHJLVODomR� QDFLRQDO� H� FRPXQLWiULD� GH� SURWHFomR� GH� GDGRV�

SHVVRDLV��

$�)DUPiFLD�FRPSURPHWH�VH�D�UHVSHLWDU�DV�PHOKRUHV�SUiWLFDV�QR�GRPtQLR�GD�VHJXUDQoD�H�GD�

SURWHFomR�GRV�GDGRV�SHVVRDLV��WHQGR�SDUD�R�HIHLWR�DSURYDGR�XP�H[LJHQWH�SURJUDPD��FDSD]�

GH�DFDXWHODU�D�SURWHFomR�GRV�GDGRV�TXH�QRV�VmR�GLVSRQLELOL]DGRV�SRU�WRGRV�DTXHOHV�TXH�GH�

DOJXPD�IRUPD�VH�UHODFLRQDP�FRP�D�)DUPiFLD��
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2�TXH�DEUDQJH�HVWD�3ROtWLFD�GH�3ULYDFLGDGH"�

(VWD� 3ROtWLFD� GH� 3ULYDFLGDGH� DSOLFD�VH� H[FOXVLYDPHQWH� j� UHFROKD� H� WUDWDPHQWR� GH� GDGRV�

SHVVRDLV�HIHFWXDGRV�SHOD�)DUPiFLD��

'HVWLQDWiULRV�

(VWD�3ROtWLFD�GH�3ULYDFLGDGH�GHVWLQD�VH�DR�S~EOLFR�HP�JHUDO�H�HP�SDUWLFXODU�DRV�XWHQWHV�GD�

)DUPiFLD�H�HVWDEHOHFH�REULJDo}HV�D�WRGRV�RV�FRODERUDGRUHV�GD�RUJDQL]DomR��

'HILQLo}HV�

'DGRV� 3HVVRDLV� ±� 7RGD� D� LQIRUPDomR� UHODWLYD� D� XPD� SHVVRD� VLQJXODU� LGHQWLILFDGD� RX�

LGHQWLILFiYHO�� p� FRQVLGHUDGD� LGHQWLILFiYHO� XPD� SHVVRD� VLQJXODU� TXH� SRVVD� VHU� LGHQWLILFDGD��

GLUHFWD�RX�LQGLUHFWDPHQWH��FRPR�SRU�H[HPSOR�XP�QRPH��XP�Q~PHUR�GH�LGHQWLILFDomR��GDGRV�

GH�ORFDOL]DomR��LGHQWLILFDGRUHV�SRU�YLD�HOHFWUyQLFD�RX�D�XP�RX�PDLV�HOHPHQWRV�HVSHFtILFRV�GD�

LGHQWLGDGH� ItVLFD�� ILVLROyJLFD�� JHQpWLFD��PHQWDO�� HFRQyPLFD�� FXOWXUDO� RX� VRFLDO� GHVVD� SHVVRD�

VLQJXODU��

&DWHJRULDV�(VSHFLDLV�GH�'DGRV�3HVVRDLV�±�'DGRV�SHVVRDLV�TXH�UHYHOHP�D�RULJHP�UDFLDO�

RX�pWQLFD��DV�RSLQL}HV�SROtWLFDV��DV�FRQYLFo}HV�UHOLJLRVDV�RX�ILORVyILFDV��RX�D�ILOLDomR�VLQGLFDO�

GH� XPD� SHVVRD� VLQJXODU�� EHP� FRPR� R� WUDWDPHQWR� GH� GDGRV� JHQpWLFRV�� GDGRV� ELRPpWULFRV�

SDUD�LGHQWLILFDU�XPD�SHVVRD�GH�IRUPD�LQHTXtYRFD��GDGRV�UHODWLYRV�j�VD~GH�RX�GDGRV�UHODWLYRV�

j�YLGD�VH[XDO�RX�RULHQWDomR�VH[XDO��

7UDWDPHQWR�±�e�D�RSHUDomR�RX�XP�FRQMXQWR�GH�RSHUDo}HV�HIHFWXDGDV�VREUH�GDGRV�SHVVRDLV�

RX�VREUH�FRQMXQWRV�GH�GDGRV�SHVVRDLV��SRU�PHLRV�DXWRPDWL]DGRV�RX�QmR�DXWRPDWL]DGRV��WDLV�

FRPR�D� UHFROKD�� R� UHJLVWR��D� RUJDQL]DomR��D� HVWUXWXUDomR�� D� FRQVHUYDomR�� D� DGDSWDomR� RX�

DOWHUDomR��D�UHFXSHUDomR��D�FRQVXOWD��D�XWLOL]DomR��D�GLYXOJDomR�SRU�WUDQVPLVVmR��GLIXVmR�RX�

TXDOTXHU� RXWUD� IRUPD� GH� GLVSRQLELOL]DomR�� D� FRPSDUDomR� RX� LQWHUFRQH[mR�� D� OLPLWDomR�� R�

DSDJDPHQWR�RX�D�GHVWUXLomR���

5HVSRQViYHO�SHOR�7UDWDPHQWR�±�e�D�SHVVRD�VLQJXODU�RX�FROHFWLYD��D�DXWRULGDGH�S~EOLFD��D�

DJrQFLD�RX�RXWUR�RUJDQLVPR�TXH��LQGLYLGXDOPHQWH�RX�HP�FRQMXQWR�FRP�RXWUDV��GHWHUPLQD�DV�

ILQDOLGDGHV� H� RV�PHLRV� GH� WUDWDPHQWR� GH� GDGRV� SHVVRDLV�� VHPSUH� TXH�DV� ILQDOLGDGHV� H� RV�
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PHLRV� GHVVH� WUDWDPHQWR� VHMDP� GHWHUPLQDGRV� SHOR� GLUHLWR� GD� 8QLmR� RX� GH� XP� (VWDGR�

0HPEUR�� R� UHVSRQViYHO� SHOR� WUDWDPHQWR� RX� RV� FULWpULRV� HVSHFtILFRV� DSOLFiYHLV� j� VXD�

QRPHDomR�SRGHP�VHU�SUHYLVWRV�SHOR�GLUHLWR�GD�8QLmR�RX�GH�XP�(VWDGR�0HPEUR�

9LRODomR� GH� 'DGRV� 3HVVRDLV� ±� e� XPD� YLRODomR� GD� VHJXUDQoD� TXH� SURYRTXH�� GH� PRGR�

DFLGHQWDO� RX� LOtFLWR�� D� GHVWUXLomR�� D� SHUGD�� D� DOWHUDomR�� D� GLYXOJDomR� RX� R� DFHVVR�� QmR�

DXWRUL]DGRV��D�GDGRV�SHVVRDLV�WUDQVPLWLGRV��FRQVHUYDGRV�RX�VXMHLWRV�D�TXDOTXHU�RXWUR�WLSR�

GH�WUDWDPHQWR��

6XEFRQWUDWDQWH� �� e� XPD� SHVVRD� VLQJXODU� RX� FROHFWLYD�� D� DXWRULGDGH� S~EOLFD�� DJrQFLD� RX�

RXWUR� RUJDQLVPR� TXH� WUDWH� RV� GDGRV� SHVVRDLV� SRU� FRQWD� GR� UHVSRQViYHO� SHOR� WUDWDPHQWR�

GHVWHV�

7HUFHLUR� ±� e� XPD� D� SHVVRD� VLQJXODU� RX� FROHFWLYD�� D� DXWRULGDGH� S~EOLFD�� R� VHUYLoR� RX�

RUJDQLVPR� TXH� QmR� VHMD� R� WLWXODU� GRV� GDGRV�� R� UHVSRQViYHO� SHOR� WUDWDPHQWR�� R�

VXEFRQWUDWDQWH�H�DV�SHVVRDV�TXH��VRE�D�DXWRULGDGH�GLUHFWD�GR�UHVSRQViYHO�SHOR�WUDWDPHQWR�

RX�GR�VXEFRQWUDWDQWH��HVWmR�DXWRUL]DGDV�D�WUDWDU�RV�GDGRV�SHVVRDLV�

5(&2/+$�(�75$7$0(172�'(�'$'26�'2�7,78/$5

1R�kPELWR� GD� DFWLYLGDGH� GD� )DUPiFLD� RFRUUH� D� UHFROKD�� UHJLVWR�� RUJDQL]DomR�� FRQVHUYDomR�

XWLOL]DomR�H�FRQVXOWD�GH�GDGRV�SHVVRDLV��3RGHUi�DLQGD�RFRUUHU�RXWUDV�RSHUDo}HV�RX�FRQMXQWR�

GH� RSHUDo}HV� TXH�� QRV� WHUPRV� GR� 5HJXODPHQWR� *HUDO� GH� 3URWHFomR� GH� 'DGRV� VmR�

GHQRPLQDGDV�SRU�³WUDWDPHQWR�GH�GDGRV�SHVVRDLV´��

2V� GDGRV� SHVVRDLV� UHFROKLGRV� UHVSHLWDP� QmR� Vy� D� FRODERUDGRUHV� FRPR� WDPEpP� D�

IRUQHFHGRUHV��FDQGLGDWRV�H�D�FOLHQWHV��XWHQWHV���

$�)DUPiFLD�UHFROKH�GDGRV�SHVVRDLV��QRPHDGDPHQWH��RV�GDGRV�QHFHVViULRV�SDUD�D�IDFWXUDomR�

H�GDGRV�FRQVWDQWHV�GH�SUHVFULo}HV�PpGLFDV��

$TXDQGR� GD� UHFROKD� GRV� 'DGRV� 3HVVRDLV�� DV� )DUPiFLDV� SUHVWDP� DRV� WLWXODUHV� GRV� GDGRV�

LQIRUPDo}HV�GHWDOKDGDV�DFHUFD�GD�QDWXUH]D�GRV�GDGRV�UHFROKLGRV�H�DFHUFD�GD�ILQDOLGDGH�H�GR�

WUDWDPHQWR� TXH� VHUi� UHDOL]DGR� UHODWLYDPHQWH� DRV� GDGRV� SHVVRDLV�� H�� EHP� DVVLP�� DV�

LQIRUPDo}HV�PHQFLRQDGDV�QD�FOiXVXOD�UHODWLYD�DR�GLUHLWR�GH�DFHVVR�DRV�GDGRV�SHVVRDLV��
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1R� kPELWR� GR� WUDWDPHQWR� GRV� GDGRV� GR� WLWXODU�� D� )DUPiFLD� UHFRUUH� RX� SRGHUi� UHFRUUHU� D�

HQWLGDGHV�WHUFHLUDV��SRU�VL�VXEFRQWUDWDGDV��SDUD��HP�QRPH�GD�)DUPiFLD��H�GH�DFRUGR�FRP�DV�

LQVWUXo}HV� GDGDV� SRU� HVWD�� SURFHGHUHP� DR� WUDWDPHQWR� GRV� GDGRV� GR� WLWXODU�� HP� HVWULWR�

FXPSULPHQWR�FRP�R�GLVSRVWR�QD�OHL�H�QD�SUHVHQWH�3ROtWLFD�GH�3ULYDFLGDGH��

(VWDV� HQWLGDGHV� VXEFRQWUDWDGDV� QmR� SRGHUmR� WUDQVPLWLU� RV� GDGRV� GR� WLWXODU� D� RXWUDV�

HQWLGDGHV�VHP�TXH�D�)DUPiFLD�WHQKD�GDGR��SUHYLDPHQWH�H�SRU�HVFULWR��DXWRUL]DomR�SDUD�WDO��

HVWDQGR� WDPEpP� LPSHGLGDV� GH� FRQWUDWDU� RXWUDV� HQWLGDGHV� VHP� DXWRUL]DomR� SUpYLD� GD�

)DUPiFLD��

$� )DUPiFLD� DVVXPH� R� FRPSURPLVVR� GH� VXEFRQWUDWDU� DSHQDV� HQWLGDGHV� TXH� DSUHVHQWHP�

JDUDQWLDV� VXILFLHQWHV� GH� H[HFXomR� GDV� PHGLGDV� WpFQLFDV� H� RUJDQL]DWLYDV� DGHTXDGDV�� GH�

IRUPD�D�DVVHJXUDU�D�GHIHVD�GRV�GLUHLWRV�GR�WLWXODU��7RGDV�DV�HQWLGDGHV�VXEFRQWUDWDGDV�SHOD�

)DUPiFLD� ILFDP� YLQFXODGDV� D� HVWD� ~OWLPD� DWUDYpV� GH� XP� FRQWUDWR� HVFULWR� QR� TXDO� VmR�

UHJXODGRV��QRPHDGDPHQWH��R�REMHFWR�H�D�GXUDomR�GR�WUDWDPHQWR��D�QDWXUH]D�H�ILQDOLGDGH�GR�

WUDWDPHQWR��R�WLSR�GH�GDGRV�SHVVRDLV��DV�FDWHJRULDV�GRV�WLWXODUHV�GRV�GDGRV�H�RV�GLUHLWRV�H�

REULJDo}HV�GDV�SDUWHV��

$TXDQGR�GD�UHFROKD�GRV�GDGRV�SHVVRDLV��D�)DUPiFLD�SUHVWD�DR�WLWXODU�GRV�GDGRV�LQIRUPDo}HV�

DFHUFD�GDV�FDWHJRULDV�GH�HQWLGDGHV�VXEFRQWUDWDGDV�TXH��QR�FDVR�FRQFUHWR��SRVVDP�HIHFWXDU�

WUDWDPHQWRV�GH�GDGRV�HP�QRPH�GD�)DUPiFLD��

&$1$,6�'(�5(&2/+$�'26�'$'26�

$�)DUPiFLD�SRGH�UHFROKHU�GDGRV�GH�IRUPD�GLUHFWD��L�H���GLUHFWDPHQWH�MXQWR�GR�WLWXODU��RX�GH�

IRUPD�LQGLUHFWD��L�H���DWUDYpV�GH�HQWLGDGHV�SDUFHLUDV�RX�WHUFHLURV���$�UHFROKD�SRGH�VHU�IHLWD�

DWUDYpV�GRV�VHJXLQWHV�FDQDLV��

5HFROKD�GLUHFWD��SUHVHQFLDOPHQWH��SRU�WHOHIRQH�RX�SRU�H�PDLO��

5HFROKD�LQGLUHFWD��DWUDYpV�GH�SDUFHLURV�RX�HPSUHVDV�GD�)DUPiFLD�H�HQWLGDGHV�RILFLDLV��
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(P� WHUPRV� GH� SULQFtSLRV� JHUDLV� UHODWLYRV� DR� WUDWDPHQWR� GH� GDGRV� SHVVRDLV�� D� )DUPiFLD�

FRPSURPHWH�VH�D�DVVHJXUDU�TXH�RV�GDGRV�GR�WLWXODU�SRU�VL�WUDWDGRV�VmR��

9 2EMHFWR�GH�XP�WUDWDPHQWR�OtFLWR��OHDO�H�WUDQVSDUHQWH�HP�UHODomR�DR�WLWXODU�GRV�GDGRV��

9 5HFROKLGRV�SDUD�ILQDOLGDGHV�GHWHUPLQDGDV��H[SOtFLWDV�H�OHJtWLPDV��QmR�VHQGR�WUDWDGRV�

SRVWHULRUPHQWH�GH�XPD�IRUPD�LQFRPSDWtYHO�FRP�HVVDV�ILQDOLGDGHV��

9 $GHTXDGRV��SHUWLQHQWHV�H�OLPLWDGRV�DR�TXH�p�QHFHVViULR�UHODWLYDPHQWH�jV�ILQDOLGDGHV�

SDUD�DV�TXDLV�VmR�WUDWDGRV��

9 ([DFWRV� H� DFWXDOL]DGRV� VHPSUH� TXH�QHFHVViULR�� VHQGR�DGRSWDGDV� WRGDV� DV�PHGLGDV�

DGHTXDGDV�SDUD�TXH�RV�GDGRV�LQH[DFWRV��WHQGR�HP�FRQWD�DV�ILQDOLGDGHV�SDUD�TXH�VmR�

WUDWDGRV��VHMDP�DSDJDGRV�RX�UHFWLILFDGRV�VHP�GHPRUD��

9 &RQVHUYDGRV�GH�XPD�IRUPD�TXH�SHUPLWH�D�LGHQWLILFDomR�GR�WLWXODU�GRV�GDGRV�DSHQDV�

GXUDQWH� R� SHUtRGR� QHFHVViULR� SDUD� DV� ILQDOLGDGHV� SDUD� DV� TXDLV� RV� GDGRV� VmR�

WUDWDGRV��

9 7UDWDGRV�GH�XPD�IRUPD�TXH�JDUDQWH�D�VXD�VHJXUDQoD��LQFOXLQGR�D�SURWHFomR�FRQWUD�R�

VHX� WUDWDPHQWR� QmR� DXWRUL]DGR� RX� LOtFLWR� H� FRQWUD� D� VXD� SHUGD�� GHVWUXLomR� RX�

GDQLILFDomR� DFLGHQWDO�� VHQGR� DGRSWDGDV� DV� PHGLGDV� WpFQLFDV� RX� RUJDQL]DWLYDV�

DGHTXDGDV��

2V� WUDWDPHQWRV� GH� GDGRV� HIHFWXDGRV� SHOD� )DUPiFLD� VmR� OtFLWRV� TXDQGR� VH� YHULILTXH� SHOR�

PHQRV�XPD�GDV�VHJXLQWHV�VLWXDo}HV��

o 2�WLWXODU�GRV�GDGRV�WLYHU�GDGR�R�VHX�FRQVHQWLPHQWR�H[SOtFLWR�SDUD�R�WUDWDPHQWR�GRV�

GDGRV�GR�WLWXODU�GRV�GDGRV�SDUD�XPD�RX�PDLV�ILQDOLGDGHV�HVSHFtILFDV��
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o 2� WUDWDPHQWR� IRU�QHFHVViULR� SDUD�D�H[HFXomR�GH�XP�FRQWUDWR�QR�TXDO�R� WLWXODU� GRV�

GDGRV�p�SDUWH��RX�SDUD�GLOLJrQFLDV�SUp�FRQWUDWXDLV�D�SHGLGR�GR�WLWXODU�GRV�GDGRV��

o 2�WUDWDPHQWR�IRU�QHFHVViULR�SDUD�R�FXPSULPHQWR�GH�XPD�REULJDomR�MXUtGLFD�D�TXH�D�

)DUPiFLD�HVWHMD�VXMHLWD��

o 2�WUDWDPHQWR�IRU�QHFHVViULR�SDUD�D�GHIHVD�GH� LQWHUHVVHV�YLWDLV�GR�WLWXODU�GRV�GDGRV�

RX�GH�RXWUD�SHVVRD�VLQJXODU��

o 2� WUDWDPHQWR� IRU�QHFHVViULR� SDUD�HIHLWR� GRV� LQWHUHVVHV� OHJtWLPRV�SURVVHJXLGRV�SHOD�

)DUPiFLD� RX� SRU� WHUFHLURV� �H[FHSWR� VH� SUHYDOHFHUHP� RV� LQWHUHVVHV� RX� GLUHLWRV� H�

OLEHUGDGHV� IXQGDPHQWDLV� GR� WLWXODU� GRV� GDGRV� TXH� H[LMDP� D� SURWHFomR� GRV� GDGRV�

SHVVRDLV���

$� )DUPiFLD� FRPSURPHWH�VH� D� DVVHJXUDU� TXH� R� WUDWDPHQWR� GRV� GDGRV� GR� WLWXODU� DSHQDV� p�

IHLWR�QDV�FRQGLo}HV�DFLPD�HOHQFDGDV�H�FRP�UHVSHLWR�SHORV�SULQFtSLRV�DFLPD�PHQFLRQDGRV��

4XDQGR� R� WUDWDPHQWR� GRV� GDGRV� GR� WLWXODU� IRU� UHDOL]DGR� SHOD� )DUPiFLD� FRP� EDVH� QR�

FRQVHQWLPHQWR� GR� WLWXODU� GRV� GDGRV�� HVWH� WHP� R� GLUHLWR� GH� UHWLUDU� R� VHX� FRQVHQWLPHQWR� D�

TXDOTXHU�PRPHQWR�� $� UHWLUDGD� GR� FRQVHQWLPHQWR�� WRGDYLD�� QmR� FRPSURPHWH� D� OLFLWXGH� GR�

WUDWDPHQWR� HIHFWXDGR� SHOD� )DUPiFLD� FRP� EDVH� QR� FRQVHQWLPHQWR� SUHYLDPHQWH� GDGR� SHOR�

WLWXODU�GRV�GDGRV��

2� SHUtRGR� GH� WHPSR� GXUDQWH� R� TXDO� RV� GDGRV� VmR� DUPD]HQDGRV� H� FRQVHUYDGRV� YDULD� GH�

DFRUGR�FRP�D�ILQDOLGDGH�SDUD�D�TXDO�D�LQIRUPDomR�p�WUDWDGD��

(IHFWLYDPHQWH��H[LVWHP�UHTXLVLWRV�OHJDLV�TXH�REULJDP�D�FRQVHUYDU�RV�GDGRV�SRU�XP�SHUtRGR�

GH�WHPSR�PtQLPR��$VVLP��H�VHPSUH�TXH�QmR�H[LVWD�XPD�H[LJrQFLD�OHJDO�HVSHFLILFD��RV�GDGRV�

VHUmR� DUPD]HQDGRV� H� FRQVHUYDGRV� DSHQDV� SHOR� SHUtRGR� PtQLPR� QHFHVViULR� SDUD� DV�

ILQDOLGDGHV� TXH�PRWLYDUDP� D� VXD� UHFROKD� RX� R� VHX� SRVWHULRU� WUDWDPHQWR�� ILQGR� R� TXDO� RV�

PHVPRV�VHUmR�HOLPLQDGRV��

87,/,=$d­2� (� ),1$/,'$'(6� '2� 75$7$0(172� '(� '$'26� '2�

7,78/$5�
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(P�WHUPRV�JHUDLV��D�)DUPiFLD�XWLOL]D�RV�GDGRV�GR�WLWXODU�GRV�GDGRV�FRP�GLYHUVDV�ILQDOLGDGHV��

QRPHDGDPHQWH� D� IDFWXUDomR� H� FREUDQoD� DR� WLWXODU� GRV� GDGRV� SHVVRDLV�� SDUD� HIHLWRV� GH�

0DUNHWLQJ�H�SDUD�JHVWmR�GRV�UHFXUVRV�KXPDQRV�H�UHFUXWDPHQWR�GH�FRODERUDGRUHV��

2V� GDGRV� GR� WLWXODU� UHFROKLGRV� SHOD� )DUPiFLD� QmR� VmR� SDUWLOKDGRV� FRP� WHUFHLURV� VHP�

FRQVHQWLPHQWR�GR� WLWXODU��FRP�H[FHSomR�GDV�VLWXDo}HV�UHIHULGDV�QR�SDUiJUDIR�D�VHJXLU��1R�

HQWDQWR��QR�FDVR�GH�R�WLWXODU�FRQWUDWDU�MXQWR�GD�)DUPiFLD�VHUYLoRV�TXH�VHMDP�SUHVWDGRV�SRU�

RXWUDV� HQWLGDGHV� UHVSRQViYHLV� SHOR� WUDWDPHQWR� GH� GDGRV� SHVVRDLV�� RV� GDGRV� GR� WLWXODU�

SRGHUmR� VHU� FRQVXOWDGRV� RX� DFHGLGRV� SRU� HVVDV� HQWLGDGHV�� QD� PHGLGD� HP� TXH� WDO� VHMD�

QHFHVViULR�j�SUHVWDomR�GRV�UHIHULGRV�VHUYLoRV��

1RV�WHUPRV�OHJDLV�DSOLFiYHLV��D�)DUPiFLD�SRGHUi�WUDQVPLWLU�RX�FRPXQLFDU�RV�GDGRV�GR�WLWXODU�

D� RXWUDV� HQWLGDGHV� QR� FDVR� GH� HVVD� WUDQVPLVVmR� RX� FRPXQLFDomR� VHU� QHFHVViULD� SDUD� D�

H[HFXomR� GR� FRQWUDWR� HVWDEHOHFLGR� HQWUH� R� WLWXODU� H� D� )DUPiFLD�� RX� SDUD� GLOLJrQFLDV� SUp�

FRQWUDWXDLV� D� SHGLGR� GR� WLWXODU�� QR� FDVR� GH� VHU� QHFHVViULD� SDUD� R� FXPSULPHQWR� GH� XPD�

REULJDomR�MXUtGLFD�D�TXH�D�)DUPiFLD�HVWHMD�VXMHLWD�RX�QR�FDVR�GH�VHU�QHFHVViULD�SDUD�HIHLWR�

GD� SURVVHFXomR� GH� LQWHUHVVHV� OHJtWLPRV� GD� )DUPiFLD� RX� GH� WHUFHLUR�� 2FRUUHQGR� XPD�

WUDQVPLVVmR� GH� GDGRV� GR� WLWXODU� D� WHUFHLURV�� VHUmR� HQYLGDGRV� RV� HVIRUoRV� FRQVLGHUDGRV�

UD]RiYHLV� SDUD� TXH� R� WUDQVPLVViULR� XWLOL]H� RV� GDGRV� GR� WLWXODU� WUDQVPLWLGRV� GH� IRUPD�

FRQVHQWkQHD�FRP�HVWD�3ROtWLFD�GH�3ULYDFLGDGH��

0(','$6� 7e&1,&$6�� 25*$1,=$7,9$6� (� '(� 6(*85$1d$�

,03/(0(17$'$6�

3DUD�JDUDQWLU�D� VHJXUDQoD�GRV�GDGRV�GR� WLWXODU�H�D�Pi[LPD�FRQILGHQFLDOLGDGH��D�)DUPiFLD�

WUDWD�D� LQIRUPDomR�TXH�QRV�IRUQHFHX�GH�IRUPD�DEVROXWDPHQWH�FRQILGHQFLDO��GH�DFRUGR�FRP�

DV�VXDV�SROtWLFDV�H�SURFHGLPHQWRV� LQWHUQRV�GH� VHJXUDQoD�H�FRQILGHQFLDOLGDGH��RV�TXDLV�VmR�

DFWXDOL]DGRV� SHULRGLFDPHQWH� FRQVRDQWH� DV� QHFHVVLGDGHV�� EHP� FRPR� GH� DFRUGR� FRP� RV�

WHUPRV�H�FRQGLo}HV�OHJDOPHQWH�SUHYLVWRV��

(P�IXQomR�GD�QDWXUH]D��GR�kPELWR��GR�FRQWH[WR�H�GDV�ILQDOLGDGHV�GR�WUDWDPHQWR�GRV�GDGRV��

EHP�FRPR�GRV�ULVFRV�GHFRUUHQWHV�GR�WUDWDPHQWR�SDUD�RV�GLUHLWRV�H� OLEHUGDGHV�GR�WLWXODU��D�

)DUPiFLD� FRPSURPHWH�VH� D� DSOLFDU�� WDQWR� QR� PRPHQWR� GH� GHILQLomR� GRV� PHLRV� GH�

WUDWDPHQWR�FRPR�QR�PRPHQWR�GR�SUySULR�WUDWDPHQWR��DV�PHGLGDV�WpFQLFDV�H�RUJDQL]DWLYDV�

QHFHVViULDV�H�DGHTXDGDV�j�SURWHFomR�GRV�GDGRV�GR�WLWXODU�H�DR�FXPSULPHQWR�GRV�UHTXLVLWRV�

OHJDLV���
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&RPSURPHWH�VH�DLQGD�D�DVVHJXUDU�TXH��SRU�GHIHLWR��Vy�VHMDP�WUDWDGRV�RV�GDGRV�TXH�IRUHP�

QHFHVViULRV� SDUD� FDGD� ILQDOLGDGH� HVSHFtILFD� GR� WUDWDPHQWR� H� TXH� HVVHV� GDGRV� QmR� VHMDP�

GLVSRQLELOL]DGRV�VHP�LQWHUYHQomR�KXPDQD�D�XP�Q~PHUR�LQGHWHUPLQDGR�GH�SHVVRDV��

(P�WHUPRV�GH�PHGLGDV�JHUDLV��D�)DUPiFLD�DGRSWD�DV�VHJXLQWHV��

� $XGLWRULDV� UHJXODUHV� FRP� YLVWD� D� DIHULU� D� HILFiFLD� GDV� PHGLGDV� WpFQLFDV� H�

RUJDQL]DWLYDV�LPSOHPHQWDGDV��

� 6HQVLELOL]DomR� H� IRUPDomR� GR� SHVVRDO� LPSOLFDGR� QDV� RSHUDo}HV� GH� WUDWDPHQWR� GH�

GDGRV��

� 0HFDQLVPRV� FDSD]HV� GH� DVVHJXUDU� D� FRQILGHQFLDOLGDGH�� GLVSRQLELOLGDGH� H� UHVLOLrQFLD�

SHUPDQHQWHV�GRV�VLVWHPDV�GH�LQIRUPDomR��

� 0HFDQLVPRV� TXH� DVVHJXUDP� R� UHVWDEHOHFLPHQWR� GRV� VLVWHPDV� GH� LQIRUPDomR� H� R�

DFHVVR� DRV� GDGRV� SHVVRDLV� GH� IRUPD� DWHPSDGD� QR� FDVR� GH� XP� LQFLGHQWH� ItVLFR� RX�

WpFQLFR��

75$16)(5Ç1&,$�'(�'$'26�3$5$�)25$�'$�81,­2�(8523(,$�

2V�GDGRV�SHVVRDLV�UHFROKLGRV�H�XWLOL]DGRV�SHOD�)DUPiFLD�QmR�VmR�GLVSRQLELOL]DGRV�D�WHUFHLURV�

HVWDEHOHFLGRV� IRUD� GD� 8QLmR� (XURSHLD�� 6H�� QR� IXWXUR�� HVWD� WUDQVIHUrQFLD� DFRQWHFHU�� D�

)DUPiFLD� FRPSURPHWH�VH� D� DVVHJXUDU� TXH� D� WUDQVIHUrQFLD� REVHUYD� DV� GLVSRVLo}HV� OHJDLV�

DSOLFiYHLV�� QRPHDGDPHQWH� TXDQWR� j� GHWHUPLQDomR� GD� DGHTXDELOLGDGH� GH� WDO� SDtV� QR� TXH�

UHVSHLWD�D�SURWHFomR�GH�GDGRV�H�DRV�UHTXLVLWRV�DSOLFiYHLV�D�WDLV�WUDQVIHUrQFLDV��

%��',5(,726�'26�7,78/$5(6�'26�'$'26�

',5(,72�¬�,1)250$d­2

,QIRUPDo}HV� IDFXOWDGDV� DR� WLWXODU� SHOD� )DUPiFLD� �TXDQGR� RV� GDGRV� VmR� UHFROKLGRV�

GLUHFWDPHQWH�MXQWR�GR�WLWXODU�GRV�GDGRV���
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x $� LGHQWLGDGH� H� RV� FRQWDFWRV� GD� )DUPiFLD�� UHVSRQViYHO� SHOR� WUDWDPHQWR� H�� VH�

DSOLFiYHO��GR�VHX�UHSUHVHQWDQWH��

x $V� ILQDOLGDGHV�GR� WUDWDPHQWR�D�TXH�RV�GDGRV�SHVVRDLV� VH�GHVWLQDP��EHP�FRPR�� VH�

DSOLFiYHO��R�IXQGDPHQWR�MXUtGLFR�SDUD�R�WUDWDPHQWR��

x 6H�R�WUDWDPHQWR�GRV�GDGRV�VH�EDVHDU�HP�LQWHUHVVHV�OHJtWLPRV�GD�)DUPiFLD�RX�GH�XP�

WHUFHLUR��LQGLFDomR�GH�WDLV�LQWHUHVVHV��

x 6H�DSOLFiYHO��RV�GHVWLQDWiULRV�RX�FDWHJRULDV�GH�GHVWLQDWiULRV�GRV�GDGRV�SHVVRDLV��

x 6H� DSOLFiYHO�� LQGLFDomR� GH� TXH� RV� GDGRV� SHVVRDLV� VHUmR� WUDQVIHULGRV� SDUD� XP� SDtV�

WHUFHLUR�RX�XPD�RUJDQL]DomR�LQWHUQDFLRQDO��H�D�H[LVWrQFLD�RX�QmR�GH�XPD�GHFLVmR�GH�

DGHTXDomR� DGRSWDGD� SHOD� &RPLVVmR� RX� D� UHIHUrQFLD� D� JDUDQWLDV� GH� WUDQVIHUrQFLD�

DSURSULDGDV�RX�DGHTXDGDV��

x 3UD]R�GH�FRQVHUYDomR�GRV�GDGRV�SHVVRDLV��

x 2� GLUHLWR� GH� VROLFLWDU� j� )DUPiFLD� R� DFHVVR� DRV� GDGRV� SHVVRDLV�� EHP� FRPR� D� VXD�

UHFWLILFDomR��DSDJDPHQWR�RX�OLPLWDomR��R�GLUHLWR�GH�VH�RSRU�DR�WUDWDPHQWR�H�R�GLUHLWR�

j�SRUWDELOLGDGH�GRV�GDGRV��

x 6H�R�WUDWDPHQWR�GRV�GDGRV�VH�EDVHDU�QR�FRQVHQWLPHQWR�GR�WLWXODU��R�GLUHLWR�GH�UHWLUDU�

R� FRQVHQWLPHQWR� HP� TXDOTXHU� DOWXUD�� VHP� FRPSURPHWHU� D� OLFLWXGH� GR� WUDWDPHQWR�

HIHFWXDGR�FRP�EDVH�QR�FRQVHQWLPHQWR�SUHYLDPHQWH�GDGR��

x 2�GLUHLWR�GH�DSUHVHQWDU�UHFODPDomR�MXQWR�GD�&13'�RX�RXWUD�DXWRULGDGH�GH�FRQWUROR��

x ,QGLFDomR�VH�D�FRPXQLFDomR�GH�GDGRV�SHVVRDLV�FRQVWLWXL�RX�QmR�XPD�REULJDomR�OHJDO�

RX�FRQWUDWXDO��RX�XP�UHTXLVLWR�QHFHVViULR�SDUD�FHOHEUDU�XP�FRQWUDWR��EHP�FRPR�VH�R�

WLWXODU�HVWi�REULJDGR�D�IRUQHFHU�RV�GDGRV�SHVVRDLV�H�DV�HYHQWXDLV�FRQVHTXrQFLDV�GH�

QmR�IRUQHFHU�HVVHV�GDGRV��
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x 6H�DSOLFiYHO��D�H[LVWrQFLD�GH�GHFLV}HV�DXWRPDWL]DGDV��LQFOXLQGR�D�GHILQLomR�GH�SHUILV��

H� LQIRUPDo}HV� UHODWLYDV� j� OyJLFD� VXEMDFHQWH�� EHP� FRPR� D� LPSRUWkQFLD� H� DV�

FRQVHTXrQFLDV�SUHYLVWDV�GH�WDO�WUDWDPHQWR�SDUD�R�WLWXODU�GRV�GDGRV��

x 1R� FDVR� GH� RV� GDGRV� GR� WLWXODU� QmR� VHUHP� UHFROKLGRV� GLUHFWDPHQWH� SHOD� )DUPiFLD�

MXQWR� GR� WLWXODU� GRV� GDGRV�� DOpP� GDV� LQIRUPDo}HV� UHIHULGDV� DFLPD�� R� WLWXODU� p�

DGLFLRQDOPHQWH� LQIRUPDGR� DFHUFD� GDV� FDWHJRULDV� GH� GDGRV� SHVVRDLV� REMHFWR� GH�

WUDWDPHQWR�H��EHP�DVVLP��DFHUFD�GD�RULJHP�GRV�GDGRV�H��HYHQWXDOPHQWH��VH�SURYrP�

GH�IRQWHV�DFHVVtYHLV�DR�S~EOLFR��

x &DVR� D� )DUPiFLD� SUHWHQGD� SURFHGHU� DR� WUDWDPHQWR� SRVWHULRU� GRV� GDGRV� GR� WLWXODU�

SDUD�XP�ILP�TXH�QmR�VHMD�DTXHOH�SDUD�R�TXDO�RV�GDGRV�IRUDP�UHFROKLGRV��DQWHV�GHVVH�

WUDWDPHQWR�D�)DUPiFLD� IRUQHFHUi�DR�WLWXODU� LQIRUPDo}HV�VREUH�HVVH� ILP�H�TXDLVTXHU�

RXWUDV�LQIRUPDo}HV�SHUWLQHQWHV��QRV�WHUPRV�DFLPD�UHIHULGRV��

3URFHGLPHQWRV� H� PHGLGDV� LPSOHPHQWDGDV� FRP� YLVWD� DR� FXPSULPHQWR� GR� GLUHLWR� j�

LQIRUPDomR��

$� LQIRUPDomR�VXSUD�UHIHULGD�p�SUHVWDGD�SRU�HVFULWR��LQFOXLQGR�SRU�PHLRV�HOHFWUyQLFRV��SHOD�

)DUPiFLD�DR�WLWXODU�SUHYLDPHQWH�DR�WUDWDPHQWR�GH�GDGRV�SHVVRDLV�HP�FDXVD��1RV�WHUPRV�GD�

OHL� DSOLFiYHO�� D� )DUPiFLD� QmR� WHP� D� REULJDomR� GH� SUHVWDU� DR� WLWXODU� DV� HVWDV� LQIRUPDo}HV�

TXDQGR�H�QD�PHGLGD�HP�TXH�R�WLWXODU�Mi�WLYHU�FRQKHFLPHQWR�GDV�PHVPDV��

$V�LQIRUPDo}HV�VmR�IRUQHFLGDV�SHOD�)DUPiFLD�D�WtWXOR�JUDWXLWR��

',5(,72�'(�$&(662�$26�'$'26�3(662$,6�

$�)DUPiFLD�JDUDQWH�RV�PHLRV�TXH�SHUPLWDP�R�DFHVVR��SHOR�WLWXODU�GRV�GDGRV��DRV�VHXV�GDGRV�

SHVVRDLV��

2� WLWXODU� GRV� GDGRV� WHP� R� GLUHLWR� GH� REWHU� GD� )DUPiFLD� D� FRQILUPDomR� GH� TXH� RV� GDGRV�

SHVVRDLV�TXH�OKH�GL]HP�UHVSHLWR�VmR�RX�QmR�REMHFWR�GH�WUDWDPHQWR�H��VHQGR�R�FDVR��R�GLUHLWR�

GH�DFHGHU�DRV�VHXV�GDGRV�SHVVRDLV�H�jV�VHJXLQWHV�LQIRUPDo}HV��

9 $V�ILQDOLGDGHV�GR�WUDWDPHQWR�GRV�GDGRV��

9 $V�FDWHJRULDV�GRV�GDGRV�SHVVRDLV�HP�TXHVWmR��
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9 2V�GHVWLQDWiULRV�RX�FDWHJRULDV�GH�GHVWLQDWiULRV�D�TXHP�RV�GDGRV�SHVVRDLV�IRUDP�RX�

VHUmR�GLYXOJDGRV��QRPHDGDPHQWH�RV�GHVWLQDWiULRV�HVWDEHOHFLGRV�HP�SDtVHV�WHUFHLURV�

RX�SHUWHQFHQWHV�D�RUJDQL]Do}HV�LQWHUQDFLRQDLV��

9 2�SUD]R�GH�FRQVHUYDomR�GRV�GDGRV�SHVVRDLV��

9 'LUHLWR� GH� VROLFLWDU� j� )DUPiFLD� D� UHFWLILFDomR�� R� DSDJDPHQWR� RX� D� OLPLWDomR� GR�

WUDWDPHQWR�GRV�GDGRV�SHVVRDLV��RX�GR�GLUHLWR�GH�VH�RSRU�D�HVVH�WUDWDPHQWR��

9 'LUHLWR�GH�DSUHVHQWDU�UHFODPDomR�MXQWR�GD�&13'�RX�RXWUD�DXWRULGDGH�GH�FRQWUROR��

9 6H�RV�GDGRV�QmR�WLYHUHP�VLGR�UHFROKLGRV�MXQWR�GR�WLWXODU��DV�LQIRUPDo}HV�GLVSRQtYHLV�

VREUH�D�RULJHP�GHVVHV�GDGRV��

9 $� H[LVWrQFLD� GH� GHFLV}HV� DXWRPDWL]DGDV�� LQFOXLQGR� D� GHILQLomR� GH� SHUILV�� H�

LQIRUPDo}HV� UHODWLYDV� j� OyJLFD� VXEMDFHQWH�� EHP� FRPR� D� LPSRUWkQFLD� H� DV�

FRQVHTXrQFLDV�SUHYLVWDV�GH�WDO�WUDWDPHQWR�SDUD�R�WLWXODU�GRV�GDGRV��

9 'LUHLWR�D�VHU�LQIRUPDGR�VREUH�DV�JDUDQWLDV�DGHTXDGDV�DVVRFLDGDV�j�WUDQVIHUrQFLD�GH�

GDGRV�SDUD�SDtVHV�WHUFHLURV�RX�RUJDQL]Do}HV�LQWHUQDFLRQDLV��

0HGLDQWH�VROLFLWDomR��D�)DUPiFLD�IRUQHFHUi�DR�WLWXODU�GRV�GDGRV��D�WtWXOR�JUDWXLWR��XPD�FySLD�

GRV�VHXV�GDGRV�TXH�VH�HQFRQWUDP�HP�IDVH�GH�WUDWDPHQWR��2�IRUQHFLPHQWR�GH�RXWUDV�FySLDV�

VROLFLWDGDV�SHOR�WLWXODU�SRGHUi�DFDUUHWDU�FXVWRV�DGPLQLVWUDWLYRV��

',5(,72�'(�5(7,),&$d­2�'26�'$'26�3(662$,6�

2�WLWXODU�GRV�GDGRV�WHP�R�GLUHLWR�GH�VROLFLWDU��D�TXDOTXHU�PRPHQWR��D�UHFWLILFDomR�GRV�VHXV�

GDGRV� 3HVVRDLV� H�� EHP�DVVLP�� R� GLUHLWR� D� TXH� RV� VHXV� GDGRV� SHVVRDLV� LQFRPSOHWRV� VHMDP�

FRPSOHWDGRV��LQFOXLQGR�SRU�PHLR�GH�XPD�GHFODUDomR�DGLFLRQDO��

(P� FDVR� GH� UHFWLILFDomR� GRV� GDGRV�� D� )DUPiFLD� FRPXQLFD� D� FDGD� GHVWLQDWiULR� D� TXHP� RV�

GDGRV� WHQKDP� VLGR� WUDQVPLWLGRV� D� UHVSHFWLYD� UHFWLILFDomR�� VDOYR� VH� WDO� FRPXQLFDomR� VH�

UHYHODU�LPSRVVtYHO�RX�LPSOLFDU�XP�HVIRUoR�GHVSURSRUFLRQDGR�SDUD�D�)DUPiFLD���
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',5(,72�$2�$3$*$0(172�'26�'$'26�3(662$,6��³',5(,72�$�6(5�

(648(&,'2´��

2�WLWXODU�GRV�GDGRV�WHP�R�GLUHLWR�GH�REWHU��SRU�SDUWH�GD�)DUPiFLD��R�DSDJDPHQWR�GRV�VHXV�

GDGRV�TXDQGR�VH�DSOLTXH�XP�GRV�VHJXLQWHV�PRWLYRV��

9 2V�GDGRV�GR�WLWXODU�GHL[DUHP�GH�VHU�QHFHVViULRV�SDUD�D�ILQDOLGDGH�TXH�PRWLYRX�D�VXD�

UHFROKD�RX�WUDWDPHQWR��

9 2� WLWXODU� UHWLUDU� R� FRQVHQWLPHQWR� HP�TXH� VH� EDVHLD� R� WUDWDPHQWR�GRV� GDGRV� H�QmR�

H[LVWLU�RXWUR�IXQGDPHQWR�MXUtGLFR�SDUD�R�UHIHULGR�WUDWDPHQWR��

9 2� WLWXODU� RSRU�VH� DR� WUDWDPHQWR� DR� DEULJR� GR� GLUHLWR� GH� RSRVLomR� H� QmR� H[LVWLUHP�

LQWHUHVVHV�OHJtWLPRV�SUHYDOHFHQWHV�TXH�MXVWLILTXHP�R�WUDWDPHQWR��

9 &DVR�RV�GDGRV�GR�WLWXODU�VHMDP�WUDWDGRV�LOLFLWDPHQWH��

9 &DVR� RV� GDGRV� GR� WLWXODU� WLYHUHP� GH� VHU� DSDJDGRV� SDUD� R� FXPSULPHQWR� GH� XPD�

REULJDomR�MXUtGLFD�D�TXH�D�)DUPiFLD�HVWHMD�VXMHLWD��

1RV�WHUPRV�OHJDLV�DSOLFiYHLV��D�)DUPiFLD�QmR�WHP�D�REULJDomR�GH�DSDJDU�RV�GDGRV�GR�WLWXODU�

QD�PHGLGD� HP�TXH�R� WUDWDPHQWR� VH� UHYHOH�QHFHVViULR�DR� FXPSULPHQWR�GH� XPD� REULJDomR�

OHJDO�D�TXH�D�)DUPiFLD�HVWHMD�VXMHLWD�RX�SDUD�HIHLWRV�GH�GHFODUDomR��H[HUFtFLR�RX�GHIHVD�GH�

XP�GLUHLWR�GD�)DUPiFLD�QXP�SURFHVVR�MXGLFLDO��

(P� FDVR� GH� DSDJDPHQWR� GRV� GDGRV�� D� )DUPiFLD� FRPXQLFD� D� FDGD� GHVWLQDWiULR�HQWLGDGH�D�

TXHP� RV� GDGRV� WHQKDP� VLGR� WUDQVPLWLGRV� R� UHVSHFWLYR� DSDJDPHQWR�� VDOYR� VH� WDO�

FRPXQLFDomR� VH� UHYHODU� LPSRVVtYHO� RX� LPSOLFDU� XP� HVIRUoR� GHVSURSRUFLRQDGR� SDUD� D�

)DUPiFLD���

4XDQGR�D�)DUPiFLD�WLYHU�WRUQDGR�S~EOLFRV�RV�GDGRV�GR�WLWXODU�H�IRU�REULJDGD�D�DSDJi�ORV�DR�

DEULJR�GR�GLUHLWR�DR�DSDJDPHQWR��D�)DUPiFLD�FRPSURPHWH�VH�D�DVVHJXUDU�DV�PHGLGDV�TXH�

IRUHP� UD]RiYHLV�� LQFOXLQGR� GH� FDUiFWHU� WpFQLFR�� WHQGR� HP� FRQVLGHUDomR� D� WHFQRORJLD�

GLVSRQtYHO� H� RV� FXVWRV� GD� VXD� DSOLFDomR�� SDUD� LQIRUPDU� RV� UHVSRQViYHLV� SHOR� WUDWDPHQWR�
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HIHFWLYR�GRV�GDGRV�SHVVRDLV�GH�TXH�R�WLWXODU� OKHV�VROLFLWRX�R�DSDJDPHQWR�GDV� OLJDo}HV�SDUD�

HVVHV�GDGRV�SHVVRDLV��EHP�FRPR�GDV�FySLDV�RX�UHSURGXo}HV�GRV�PHVPRV��

',5(,72�¬�/,0,7$d­2�'2�75$7$0(172�'26�'$'26�3(662$,6�

2�WLWXODU�GRV�GDGRV�WHP�R�GLUHLWR�GH�REWHU��SRU�SDUWH�GD�)DUPiFLD��D�OLPLWDomR�GR�WUDWDPHQWR�

GRV� GDGRV� GR� WLWXODU�� VH� VH� DSOLFDU� XPD� GDV� VHJXLQWHV� VLWXDo}HV� �D� OLPLWDomR� FRQVLVWH� HP�

LQVHULU� XPD� PDUFD� QRV� GDGRV� SHVVRDLV� FRQVHUYDGRV� FRP� R� REMHFWLYR� GH� OLPLWDU� R� VHX�

WUDWDPHQWR�QR�IXWXUR���

9 6H� FRQWHVWDU� D� H[DFWLGmR� GRV� GDGRV� SHVVRDLV�� GXUDQWH� XP� SHUtRGR� TXH� SHUPLWD� j�

)DUPiFLD�YHULILFDU�D�VXD�H[DFWLGmR��

9 6H�R�WUDWDPHQWR�IRU�LOtFLWR�H�R�WLWXODU�GRV�GDGRV�VH�RSXVHU�DR�DSDJDPHQWR�GRV�GDGRV��

VROLFLWDQGR��HP�FRQWUDSDUWLGD��D�OLPLWDomR�GD�VXD�XWLOL]DomR��

9 6H� D� )DUPiFLD� Mi� QmR� SUHFLVDU� GRV� GDGRV� GR� WLWXODU� SDUD� ILQV� GH� WUDWDPHQWR�� PDV�

HVVHV� GDGRV� VHMDP� UHTXHULGRV� SHOR� WLWXODU� GRV� GDGRV� SDUD� HIHLWRV� GH� GHFODUDomR��

H[HUFtFLR�RX�GHIHVD�GH�XP�GLUHLWR�QXP�SURFHVVR�MXGLFLDO��

9 &DVR� R� WLWXODU� VH� WHQKD� RSRVWR� DR� WUDWDPHQWR�� DWp� VH� YHULILFDU� TXH� RV� PRWLYRV�

OHJtWLPRV�GD�)DUPiFLD�SUHYDOHFHP�VREUH�RV�GR�WLWXODU��

4XDQGR� RV� GDGRV� GR� WLWXODU� VHMDP� REMHFWR� GH� OLPLWDomR�� Vy� SRGHUmR�� j� H[FHSomR� GD�

FRQVHUYDomR�� VHU� WUDWDGRV� FRP� R� FRQVHQWLPHQWR� GR� WLWXODU� RX� SDUD� HIHLWRV� GH� GHFODUDomR��

H[HUFtFLR� RX� GHIHVD� GH� XP� GLUHLWR� QXP� SURFHVVR� MXGLFLDO�� GH� GHIHVD� GRV� GLUHLWRV� GH� RXWUD�

SHVVRD�VLQJXODU�RX�FROHFWLYD��RX�SRU�PRWLYRV�GH�LQWHUHVVH�S~EOLFR�OHJDOPHQWH�SUHYLVWRV��

2� WLWXODU�GRV�GDGRV� TXH� WLYHU� REWLGR� D� OLPLWDomR�GR� WUDWDPHQWR� GRV� VHXV� GDGRV� QRV� FDVRV�

DFLPD� UHIHULGRV� VHUi� LQIRUPDGR� SHOD� )DUPiFLD� DQWHV� GH� VHU� DQXODGD� D� OLPLWDomR� DR�

WUDWDPHQWR��

(P�FDVR�GH�OLPLWDomR�GR�WUDWDPHQWR�GRV�GDGRV��D�)DUPiFLD�FRPXQLFDUi�D�FDGD�GHVWLQDWiULR�

D�TXHP�RV�GDGRV�WHQKDP�VLGR�WUDQVPLWLGRV�D�UHVSHFWLYD�OLPLWDomR��VDOYR�VH�WDO�FRPXQLFDomR�

VH�UHYHODU�LPSRVVtYHO�RX�LPSOLFDU�XP�HVIRUoR�GHVSURSRUFLRQDGR�SDUD�D�)DUPiFLD���
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�',5(,72�'(�3257$%,/,'$'(�'26�'$'26�3(662$,6�

2�WLWXODU�GRV�GDGRV�WHP�R�GLUHLWR�GH�UHFHEHU�RV�GDGRV�SHVVRDLV�TXH�OKH�GLJDP�UHVSHLWR�H�TXH�

WHQKD� IRUQHFLGR� j� )DUPiFLD�� QXP� IRUPDWR� HVWUXWXUDGR�� GH� XVR� FRUUHQWH� H� GH� OHLWXUD�

DXWRPiWLFD��H�R�GLUHLWR�GH�WUDQVPLWLU�HVVHV�GDGRV�D�RXWUR�UHVSRQViYHO�SHOR�WUDWDPHQWR��VH��

9 2�WUDWDPHQWR�VH�EDVHDU�QR�FRQVHQWLPHQWR�RX�QXP�FRQWUDWR�GH�TXH�R�WLWXODU�p�SDUWH���

H�

9 2�WUDWDPHQWR�IRU�UHDOL]DGR�SRU�PHLRV�DXWRPDWL]DGRV��

2� GLUHLWR� GH� SRUWDELOLGDGH� QmR� LQFOXL� GDGRV� LQIHULGRV� QHP� GDGRV� GHULYDGRV�� L�H��� GDGRV�

SHVVRDLV�TXH�VHMDP�JHUDGRV�SHOD�)DUPiFLD�FRPR�FRQVHTXrQFLD�RX�UHVXOWDGR�GD�DQiOLVH�GRV�

GDGRV�REMHFWR�GH�WUDWDPHQWR��

2�WLWXODU�GRV�GDGRV�WHP�R�GLUHLWR�D�TXH�RV�GDGRV�SHVVRDLV�VHMDP�WUDQVPLWLGRV�GLUHFWDPHQWH�

HQWUH�RV�UHVSRQViYHLV�SHOR�WUDWDPHQWR��VHPSUH�TXH�WDO�VHMD�WHFQLFDPHQWH�SRVVtYHO���

',5(,72�'(�2326,d­2�$2�75$7$0(172�

2�WLWXODU�WHP�R�GLUHLWR�GH�VH�RSRU�D�TXDOTXHU�PRPHQWR��SRU�PRWLYRV�UHODFLRQDGRV�FRP�D�VXD�

VLWXDomR�SDUWLFXODU��DR�WUDWDPHQWR�GRV�GDGRV�SHVVRDLV�TXH� OKH�GLJDP�UHVSHLWR�TXH�DVVHQWH�

QR�H[HUFtFLR�GH�LQWHUHVVHV�OHJtWLPRV�SURVVHJXLGRV�SHOD�)DUPiFLD�RX�TXDQGR�R�WUDWDPHQWR�IRU�

HIHFWXDGR� SDUD� ILQV� TXH� QmR� VHMDP� DTXHOHV� SDUD� RV� TXDLV� RV� GDGRV� SHVVRDLV� IRUDP�

UHFROKLGRV��LQFOXLQGR�D�GHILQLomR�GH�SHUILV��RX�TXDQGR�RV�GDGRV�SHVVRDLV�IRUHP�WUDWDGRV�SDUD�

ILQV�HVWDWtVWLFRV��

$� )DUPiFLD� FHVVDUi� R� WUDWDPHQWR� GRV� GDGRV� GR� WLWXODU�� VDOYR� VH� DSUHVHQWDU� UD]}HV�

LPSHULRVDV�H�OHJtWLPDV�SDUD�HVVH�WUDWDPHQWR�TXH�SUHYDOHoDP�VREUH�RV�LQWHUHVVHV��GLUHLWRV�H�

OLEHUGDGHV�GR� WLWXODU�� RX� SDUD� HIHLWRV� GH� GHFODUDomR�� H[HUFtFLR� RX� GHIHVD� GH� XP�GLUHLWR� GD�

)DUPiFLD�QXP�SURFHVVR�MXGLFLDO��

4XDQGR� RV� GDGRV� GR� WLWXODU� IRUHP� WUDWDGRV� SDUD� HIHLWRV� GH� FRPHUFLDOL]DomR� GLUHFWD�

�PDUNHWLQJ��� R� WLWXODU� GRV� GDGRV� WHP� R� GLUHLWR� GH� VH� RSRU� D� TXDOTXHU� PRPHQWR� DR�

WUDWDPHQWR�GRV�GDGRV�TXH�OKH�GLJDP�UHVSHLWR�SDUD�RV�HIHLWRV�GD�UHIHULGD�FRPHUFLDOL]DomR��R�

TXH� DEUDQJH� D� GHILQLomR� GH� SHUILV� QD� PHGLGD� HP� TXH� HVWHMD� UHODFLRQDGD� FRP� D�
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FRPHUFLDOL]DomR�GLUHFWD��&DVR�R�WLWXODU�VH�RSRQKD�DR�WUDWDPHQWR�GRV�VHXV�GDGRV�SDUD�HIHLWRV�

GH�FRPHUFLDOL]DomR�GLUHFWD��D�)DUPiFLD�FHVVD�R�WUDWDPHQWR�GRV�GDGRV�SDUD�HVVH�ILP��

2� WLWXODU� GRV� GDGRV� WHP� DLQGD� R� GLUHLWR� GH� QmR� ILFDU� VXMHLWR� D� QHQKXPD� GHFLVmR� WRPDGD�

H[FOXVLYDPHQWH�FRP�EDVH�QR�WUDWDPHQWR�DXWRPDWL]DGR��LQFOXLQGR�D�GHILQLomR�GH�SHUILV��TXH�

SURGX]D�HIHLWRV�QD�VXD�HVIHUD�MXUtGLFD�RX�TXH�R�DIHFWH�VLJQLILFDWLYDPHQWH�GH�IRUPD�VLPLODU��

VDOYR�VH�D�GHFLVmR��

x )RU�QHFHVViULD�SDUD�D�FHOHEUDomR�RX�D�H[HFXomR�GH�XP�FRQWUDWR�HQWUH�R�WLWXODU�H�D�

)DUPiFLD��

x )RU�DXWRUL]DGD�SRU�OHJLVODomR�D�TXH�D�)DUPiFLD�HVWLYHU�VXMHLWD��RX�

x )RU�EDVHDGD�QR�FRQVHQWLPHQWR�H[SOtFLWR�GR�WLWXODU�GRV�GDGRV��

352&(',0(1726� &20� 9,67$� $2� (;(5&Ë&,2� '26� ',5(,726� 3(/2�

7,78/$5�

2�GLUHLWR�GH�DFHVVR��R�GLUHLWR�GH�UHFWLILFDomR��R�GLUHLWR�GH�DSDJDPHQWR��R�GLUHLWR�j�OLPLWDomR��

R�GLUHLWR�GH�SRUWDELOLGDGH�H�R�GLUHLWR�j�RSRVLomR�SRGHP�VHU�H[HUFLGRV�SHOR�WLWXODU�GRV�GDGRV�

PHGLDQWH�FRQWDFWR�FRP�D�)DUPiFLD�H�SUHHQFKHQGR�R�UHVSHFWLYR�IRUPXOiULR��

$�)DUPiFLD�GDUi�UHVSRVWD�SRU�HVFULWR��LQFOXLQGR�SRU�PHLRV�HOHFWUyQLFRV��DR�SHGLGR�GR�WLWXODU�

QR�SUD]R�Pi[LPR�GH�XP�PrV�D�FRQWDU�GD�UHFHSomR�GR�SHGLGR��VDOYR�HP�FDVRV�GH�HVSHFLDO�

FRPSOH[LGDGH��HP�TXH�HVVH�SUD]R�SRGH�VHU�SURUURJDGR�DWp�GRLV�PHVHV��

6H� RV�SHGLGRV� DSUHVHQWDGRV� SHOR� WLWXODU� IRUHP�PDQLIHVWDPHQWH� LQIXQGDGRV�RX� H[FHVVLYRV��

QRPHDGDPHQWH�GHYLGR�DR�VHX�FDUiFWHU�UHSHWLWLYR��D�)DUPiFLD�UHVHUYD�VH�R�GLUHLWR�GH�FREUDU�

FXVWRV�DGPLQLVWUDWLYRV�RX�UHFXVDU�VH�D�GDU�VHJXLPHQWR�DR�SHGLGR��

9,2/$d®(6�'(�'$'26�3(662$,6�

(P�FDVR�GH�YLRODomR�GH�GDGRV�H�QD�PHGLGD�HP�TXH�WDO�YLRODomR�VHMD�VXVFHSWtYHO�GH�LPSOLFDU�

XP� HOHYDGR� ULVFR� SDUD� RV� GLUHLWRV� H� OLEHUGDGHV� GR� WLWXODU�� D� )DUPiFLD� FRPSURPHWH�VH� D�

FRPXQLFDU� D� YLRODomR� GH� GDGRV� SHVVRDLV� j� &13'� QR� SUD]R� GH� ��� KRUDV� D� FRQWDU� GR�

FRQKHFLPHQWR�GR�LQFLGHQWH��
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1RV�WHUPRV�OHJDLV��D�FRPXQLFDomR�DR�WLWXODU�QmR�p�H[LJLGD�QRV�VHJXLQWHV�FDVRV��

x &DVR� D� )DUPiFLD� WHQKD� DSOLFDGR� PHGLGDV� GH� SURWHFomR� DGHTXDGDV�� WDQWR� WpFQLFDV�

FRPR� RUJDQL]DWLYDV�� H� HVVDV� PHGLGDV� WHQKDP� VLGR� DSOLFDGDV� DRV� GDGRV� SHVVRDLV�

DIHFWDGRV� SHOD� YLRODomR� GH� GDGRV� SHVVRDLV�� HVSHFLDOPHQWH�PHGLGDV� TXH� WRUQHP� RV�

GDGRV� SHVVRDLV� LQFRPSUHHQVtYHLV� SDUD� TXDOTXHU� SHVVRD� QmR� DXWRUL]DGD� D� DFHGHU� D�

HVVHV�GDGRV��WDLV�FRPR�D�FLIUDJHP��

x &DVR�D�)DUPiFLD�WHQKD�WRPDGR�PHGLGDV�VXEVHTXHQWHV�TXH�DVVHJXUHP�TXH�R�HOHYDGR�

ULVFR�SDUD�RV�GLUHLWRV�H�OLEHUGDGHV�GR�WLWXODU�Mi�QmR�p�VXVFHSWtYHO�GH�VH�FRQFUHWL]DU��RX�

x &DVR� D� FRPXQLFDomR� DR� WLWXODU� LPSOLTXH� XP� HVIRUoR� GHVSURSRUFLRQDGR� SDUD� D�

)DUPiFLD�� 1HVVH� FDVR�� D� )DUPiFLD� IDUi� XPD� FRPXQLFDomR� S~EOLFD� RX� WRPDUi� XPD�

PHGLGD�VHPHOKDQWH�DWUDYpV�GD�TXDO�R�WLWXODU�VHUi�LQIRUPDGR��

&��3$57(�),1$/�

$/7(5$d®(6�¬�32/Ë7,&$�'(�35,9$&,'$'(�

$�)DUPiFLD�UHVHUYD�VH�R�GLUHLWR�GH�DOWHUDU�D�SUHVHQWH�3ROtWLFD�GH�3ULYDFLGDGH�D�WRGR�R�WHPSR��

(P�FDVR�GH�PRGLILFDomR�GD�3ROtWLFD�GH�3ULYDFLGDGH��D�GDWD�GD�~OWLPD�DOWHUDomR��GLVSRQtYHO�QR�

WRSR�GHVWD�SiJLQD��p�WDPEpP�DFWXDOL]DGD���

/(,�(�)252�$3/,&È9(,6�

$� 3ROtWLFD� GH� 3ULYDFLGDGH�� EHP� FRPR� D� UHFROKD�� WUDWDPHQWR� RX� WUDQVPLVVmR� GH� 'DGRV� GR�

WLWXODU��VmR�UHJLGRV�SHOR�GLVSRVWR�QR�5HJXODPHQWR��8(������������GR�3DUODPHQWR�(XURSHX�H�

GR� &RQVHOKR�� GH� ��� GH� $EULO� GH� ����� H� SHOD� OHJLVODomR� H� UHJXODPHQWDomR� DSOLFiYHLV� HP�

3RUWXJDO��


