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5HJXODPHQWR�Q�����������

6XPiULR��5HJXODPHQWR�0XQLFLSDO�©0HGLGD�GH�$SRLR�j�)DPtOLD�H�,QFHQWLYR�j�1DWDOLGDGHª�

-RDTXLP�-RUJH�)HUUHLUD��3UHVLGHQWH�GD�&kPDUD�0XQLFLSDO�GH�2OLYHLUD�GH�$]HPpLV��WRUQD�S~�
EOLFR�TXH��QRV�WHUPRV�H�SDUD�RV�HIHLWRV�GR�DUWLJR�������GR�&yGLJR�GR�3URFHGLPHQWR�$GPLQLVWUDWLYR��
�DSURYDGR�SHOR�'HFUHWR��/HL�Q�����������GH���GH�MDQHLUR���H�SHOD�DOtQHD�F��GR�Q�����GR�DUWLJR������GR�
$QH[R�,�j�/HL�Q������������H�SRVWHULRUHV�DOWHUDo}HV���GH����GH�VHWHPEUR��D�$VVHPEOHLD�0XQLFLSDO�
HP�VHVVmR�RUGLQiULD�GH����GH�VHWHPEUR�GH������VRE�SURSRVWD�GD�&kPDUD�0XQLFLSDO�QD�VXD�UHXQLmR�
RUGLQiULD�GH����GH�MXOKR�GH�������DSURYRX�R�5HJXODPHQWR�0XQLFLSDO�³0HGLGD�GH�$SRLR�j�)DPtOLD�H�
,QFHQWLYR�j�1DWDOLGDGH´�

���GH�VHWHPEUR�GH�������²�2�3UHVLGHQWH�GD�&kPDUD�0XQLFLSDO��-RDTXLP�-RUJH�)HUUHLUD�

5HJXODPHQWR�0XQLFLSDO�³0HGLGD�GH�$SRLR�j�)DPtOLD�H�,QFHQWLYR�j�1DWDOLGDGH´

1RWD�-XVWLILFDWLYD

&RQVLGHUDQGR�

$�LPSRUWkQFLD�TXH�D�iUHD�GR�GHVHQYROYLPHQWR�VRFLDO�DVVXPH�QR�PXQLFtSLR�H�R� LQWHUHVVH�H�
LQYHVWLPHQWR�HP�SROtWLFDV�VRFLDLV�LQWHJUDGDV�TXH�SURPRYDP�R�EHP��HVWDU�H�TXDOLGDGH�GH�YLGD�GD�
SRSXODomR��GDQGR�XPD�DWHQomR�SDUWLFXODU�jV�SHVVRDV�H�IDPtOLDV�HP�VLWXDomR�GH�PDLRU�YXOQHUDEL�
OLGDGH�VRFLDO�

2V�GDGRV�GH�'LDJQyVWLFR�6RFLDO�&RQFHOKLR��TXH�HYLGHQFLDP�QD�HVWUXWXUD�HWiULD�GD�SRSXODomR�
XP�GXSOR�SURFHVVR�GH�HQYHOKHFLPHQWR�TXHU�SHOD�EDVH�FRPR�SHOR�WRSR��FRP�D�SRSXODomR�PDLV�MRYHP�
D�GLPLQXLU�H�R�Q~PHUR�GH�SHVVRDV�FRP�PDLV�GH����DQRV�D�DXPHQWDU��VXVFLWDQGR�D�QHFHVVLGDGH�GH�
LQWHUYHQomR�SDUD�FRQWUDULDU�HVWD�WHQGrQFLD��TXH�DSUHVHQWD�FRQVHTXrQFLDV�QHJDWLYDV�D�YiULRV�QtYHLV�

$V�PHGLGDV�SHUVSHWLYDGDV�QHVWH�kPELWR�QRV�UHVSHWLYRV�3ODQRV�GH�'HVHQYROYLPHQWR�6RFLDO��
QRPHDGDPHQWH�R�UHIRUoR�GH�DSRLRV�j�IDPtOLD�H�LQFHQWLYRV�j�QDWDOLGDGH��SUHWHQGHQGR��VH�DEUDQJHU�
WDPEpP�DV�VLWXDo}HV�GH�DGRomR�GH�FULDQoDV�DWp�DRV����DQRV�GH�LGDGH�SRU�UHVLGHQWHV�QR�FRQFHOKR��
GH�IRUPD�D�LQYHUWHU�HVWD�WHQGrQFLD�H�D�SURPRYHU�XP�PDLRU�HTXLOtEULR�H�FRHVmR�VRFLDO�

$�DWXDO�FRQMXQWXUD�VRFLRHFRQyPLFD��TXH�VH�WUDGX]�HP�GLILFXOGDGHV�DFUHVFLGDV�TXHU�SDUD�RV�DV�
MRYHQV�TXH�SUHWHQGHP�WHU�ILOKRV�DV��TXHU�SDUD�DV�IDPtOLDV�� MXVWLILFDQGR�LQFHQWLYRV�DGLFLRQDLV�TXH�
DMXGHP�D�PHOKRUDU�D�HVWDELOLGDGH��FRQWUDULDQGR�HVWD�UHDOLGDGH��FRQWULEXLQGR�WDPEpP�SDUD�HVWLPXODU�
D�HFRQRPLD�ORFDO�

2�5HODWyULR�)LQDO�GD�&RPLVVmR�SDUD�D�3ROtWLFD�GD�1DWDOLGDGH�HP�3RUWXJDO�³3RU�XP�3RUWXJDO�
DPLJR�GDV�FULDQoDV��GDV�IDPtOLDV�H�GD�QDWDOLGDGH��������������²�UHPRYHU�RV�REVWiFXORV�j�QDWD�
OLGDGH�GHVHMDGD´��TXH�VDOLHQWD�D�LPSRUWkQFLD�GH�XPD�DERUGDJHP�PXOWLGLVFLSOLQDU�H�PXOWLVVHWRULDO�
DSUHVHQWDQGR�XP�FRQMXQWR�GH�iUHDV�SROtWLFDV�VHQVtYHLV��HP�TXH�XUJH�DUWLFXODU�PHGLGDV�WHQGR�FRPR�
ILP�D�SURPRomR�GD�QDWDOLGDGH��QXPD�OyJLFD�GH�VXVWHQWDELOLGDGH�GHPRJUiILFD��GD�TXDO�ID]�SDUWH�DV�
$XWDUTXLDV�

1HVWH�HQTXDGUDPHQWR��H�SRUTXH�R�PXQLFtSLR�SUHWHQGH�VHU�DLQGD�PDLV�DPELFLRVR�QD�DEUDQJrQFLD�
GHVWH�LQVWUXPHQWR��50�HP�YLJRU�GHVGH��������������FRP�YLVWD�D�WHU�XP�PDLRU�LPSDFWR�H�UHVSRQGHU�
FRP�PDLV�HILFiFLD�DRV�REMHWLYRV�TXH�OKH�GHUDP�RULJHP��HQWHQGH�SRU�EHP�VXEPHWHU�D�DSURYDomR�D�
SURSRVWD�GH�XP�QRYR�UHJXODPHQWR�FRP�DOJXPDV�DOWHUDo}HV�DR�DQWHULRU��TXH�LQFLGHP�VREUHWXGR�QR�
TXH�UHVSHLWD�jV�FRQGLo}HV�GH�DFHVVR�j�PHGLGD�

$V�DWULEXLo}HV�GRV�PXQLFtSLRV��GHVLJQDGDPHQWH��QR�GRPtQLR�GD�DomR�VRFLDO�H�SURPRomR�GR�
GHVHQYROYLPHQWR�>DOtQHD�K��H�P��GR�Q�����GR�DUWLJR������GR�$QH[R�,��GD�/HL�Q������������GH����GH�
VHWHPEUR@�
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$VVLP��H�QR�kPELWR�GR�SRGHU�UHJXODPHQWDU��DR�DEULJR�GR�GLVSRVWR�QRV�DUWLJRV��������������������
Q�����H��������GD�&RQVWLWXLomR�GD�5HS~EOLFD�3RUWXJXHVD��DUWLJR������DOtQHD�K��H�P��GR�Q�����GR�DU�
WLJR�������DOtQHD�F��H�J��GR�Q�����GR�DUWLJR����H�DOtQHD�N���X��H�Y��GR�Q�����GR�DUWLJR������GR�$QH[R�,��
GD�/HL�Q������������GH����GH�VHWHPEUR��R�SUHVHQWH�5HJXODPHQWR�p�VXEPHWLGR�D�DSURYDomR�

$UWLJR����

ÆPELWR

2�SUHVHQWH�UHJXODPHQWR�PXQLFLSDO�YLVD�D�DOWHUDomR�GR�UHJXODPHQWR�PXQLFLSDO�GH�FULDomR�GD�
PHGLGD�GH�DSRLR�j�IDPtOLD�H�LQFHQWLYR�j�QDWDOLGDGH�QR�0XQLFtSLR�GH�2OLYHLUD�GH�$]HPpLV��HVWDEHOH�
FHQGR�DV�UHVSHWLYDV�QRUPDV�GH�DWULEXLomR�

$UWLJR����

,QFHQWLYR�j�QDWDOLGDGH

��²�2�LQFHQWLYR�j�QDWDOLGDGH�UHYHVWH�D�IRUPD�GH�DWULEXLomR�GH�XPD�FRPSDUWLFLSDomR�SHFXQLi�
ULD��DWp�DR�YDORU����¼��TXLQKHQWRV�HXURV��SRU�RFDVLmR�GR�QDVFLPHQWR�RX�DGRomR�GH�FDGD�FULDQoD�
QR�FRQFHOKR�

��²�(VWD�FRPSDUWLFLSDomR�VHUi�FRQFUHWL]DGD�DWUDYpV�GR�UHHPEROVR�GH�GHVSHVDV�UHDOL]DGDV�
QD�iUHD�GHVWH�PXQLFtSLR��FRP�D�DTXLVLomR�GH�EHQV�FRQVLGHUDGRV�LQGLVSHQViYHLV�DR�VDXGiYHO�H�
KDUPRQLRVR�GHVHQYROYLPHQWR�GD�FULDQoD�

$UWLJR����

$SOLFDomR�H�EHQHILFLiULRV�DV

��²�2�SUHVHQWH�UHJXODPHQWR�DSOLFD��VH�jV�FULDQoDV�QDVFLGDV�FRP�UHJLVWR�GH�QDWXUDOLGDGH�QR�
FRQFHOKR�GH�2OLYHLUD�GH�$]HPpLV�H�jV�FULDQoDV�DGRWDGDV��DWp�DRV����DQRV�GH�LGDGH��SRU�UHVLGHQWHV�
QHVWH�FRQFHOKR�

��²�7rP�OHJLWLPLGDGH�SDUD�UHTXHUHU�R�LQFHQWLYR�j�QDWDOLGDGH�

D��3URJHQLWRUHV�DV��HP�FRQMXQWR��TXDQGR�VHMDP�FDVDGRV�RX�YLYDP�HP�FRQGLo}HV�DQiORJDV��
QRV�WHUPRV�WLSLILFDGRV�QD�OHL�

E��$SHQDV�XP�GRV�SURJHQLWRUHV��VH�VH�WUDWDU�GH�XP�HOHPHQWR�LVRODGR��R�TXH��FRPSURYDGDPHQWH��
WLYHU�D�JXDUGD�GD�FULDQoD�

F��$GRWDQWHV��HP�FRQMXQWR��RX�SDL�RX�PmH�DGRWDQWH��FRQIRUPH�D�VLWXDomR�

$UWLJR����

&RQGLo}HV�JHUDLV�GH�DWULEXLomR

6mR�FRQGLo}HV�GH�DWULEXLomR�GR�LQFHQWLYR��FXPXODWLYDPHQWH�

D��4XH�D�FULDQoD�VH�HQFRQWUH�UHJLVWDGD�FRPR�QDWXUDO�GR�FRQFHOKR�GH�2OLYHLUD�GH�$]HPpLV��
VDOYR�HP�FDVR�GH�DGRomR�

E��1R�FDVR�GH�DGRomR��TXH�D�FULDQoD�WHQKD�LGDGH�LJXDO�RX�LQIHULRU�D����DQRV�QD�GDWD�HP�TXH�
VHMD�GHFUHWDGD�D�DGRomR�

F��4XH�D�FULDQoD�UHVLGD�HIHWLYDPHQWH�FRP�R�D�UHTXHUHQWH�
G��4XH�SHOR�PHQRV�XPD�GDV�SHVVRDV�UHTXHUHQWHV�UHVLGD�QR�PXQLFtSLR�GH�2OLYHLUD�GH�$]HPpLV�

QR�PtQLPR�Ki�����GH]RLWR��PHVHV�FRQVHFXWLYRV��FRQWDGRV�DQWHULRUPHQWH�j�GDWD�GR�QDVFLPHQWR�RX�
GD�DGRomR�GD�FULDQoD�H�TXH�SHOR�PHQRV�XPD�HVWHMD�UHFHQVHDGD�QR�PXQLFtSLR�QR�DQR�DQWHULRU�DR�
QDVFLPHQWR�RX�DGRomR�

H��4XH�D�V��SHVVRD�V��UHTXHUHQWH�V��GR�GLUHLWR�DR�LQFHQWLYR�QmR�SRVVXDP�TXDLVTXHU�GtYLGDV�
SDUD�FRP�R�PXQLFtSLR�
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$UWLJR����

&DQGLGDWXUD

$�FDQGLGDWXUD�DR�LQFHQWLYR�j�QDWDOLGDGH�p�HIHWXDGD�DWUDYpV�GH�UHTXHULPHQWR�SUySULR��GLVSR�
QtYHO�QR�*DELQHWH�GH�$WHQGLPHQWR�DR�0XQtFLSH��*$0���LQVWUXtGD�FRP�RV�VHJXLQWHV�GRFXPHQWRV�

D��&HUWLGmR�GH�QDVFLPHQWR�RX�GRFXPHQWR�FRPSURYDWLYR�GR�UHJLVWR�GD�FULDQoD�
E��'RFXPHQWR�OHJDO�FRPSURYDWLYR�GH�DGRomR�TXDQGR�VH�DSOLTXH�
F��&DUWmR�GH�&LGDGmR�GDV�SHVVRDV�UHTXHUHQWHV�
G��$WHVWDGR�HPLWLGR�SHOD�MXQWD�GH�IUHJXHVLD�GD�iUHD�GH�UHVLGrQFLD�GDV�SHVVRDV�UHTXHUHQWHV�

FRPSURYDQGR�D�FRPSRVLomR�GR�DJUHJDGR�IDPLOLDU�H�R�FXPSULPHQWR�GRV�UHTXLVLWRV�GDV�DOtQHDV�F��H�G��
GR�DUWLJR�����GR�UHJXODPHQWR�

H��&RPSURYDWLYR�GH�,%$1�
I��2XWURV�GRFXPHQWRV�FRQVLGHUDGRV�QHFHVViULRV�j�DQiOLVH�GD�FDQGLGDWXUD�

$UWLJR����

$SUHVHQWDomR�GH�FDQGLGDWXUD

3DUD�XVXIUXLU�GR�LQFHQWLYR��DV�SHVVRDV�UHTXHUHQWHV�WrP�����VHVVHQWD��GLDV�~WHLV�SDUD�DSUHVHQWDU�
D�UHVSHWLYD�FDQGLGDWXUD��D�FRQWDU�GR�QDVFLPHQWR�RX�DGRomR�GD�FULDQoD�

$UWLJR����

$QiOLVH�GDV�FDQGLGDWXUDV�H�GHFLVmR

��²�2�SURFHVVR�GH�FDQGLGDWXUD�VHUi�DQDOLVDGR�SHORV�6HUYLoRV�GD�'LYLVmR�0XQLFLSDO�GH�$omR�
6RFLDO�GD�&kPDUD�0XQLFLSDO�GH�2OLYHLUD�GH�$]HPpLV�

��²�$�SURSRVWD�GH�DWULEXLomR�p�GD�UHVSRQVDELOLGDGH�GD�'0$6�H�VXMHLWD�j�DSURYDomR�GR�3UH�
VLGHQWH�GD�&kPDUD�0XQLFLSDO�RX�9HUHDGRU�D�FRP�FRPSHWrQFLDV�GHOHJDGDV�

��²�$V�SHVVRDV�UHTXHUHQWHV��FDQGLGDWDV�j�PHGLGD��VHUmR�LQIRUPDGDV��SRU�HVFULWR��GD�GHFLVmR�
SURIHULGD�VREUH�R�UHTXHULGR�

��²�&DVR�D�FDQGLGDWXUD�VHMD�LQGHIHULGD�VHUi�GHYLGDPHQWH�SURPRYLGD�D�DXGLrQFLD�GRV�LQWHUHV�
VDGRV��SDUD�SURQ~QFLD�QR�SUD]R�GH�����GH]��GLDV�~WHLV��QRV�WHUPRV�OHJDOPHQWH�SUHYLVWRV�QR�&yGLJR�
GR�3URFHGLPHQWR�$GPLQLVWUDWLYR�

��²�$�UHDYDOLDomR�GR�SURFHVVR�H�UHVXOWDGR�GD�UHFODPDomR�VHUi�FRPXQLFDGR�SRU�HVFULWR�DR�V��
UHTXHUHQWH�V��QR�SUD]R�GH�����GH]��GLDV�~WHLV�

$UWLJR����

3DJDPHQWR�GR�,QFHQWLYR

��²�2�LQFHQWLYR�FRPSDUWLFLSDomR�FRQFUHWL]D��VH�DWUDYpV�GR�UHHPEROVR�GH�GHVSHVDV�UHDOL]DGDV�
QD�iUHD�GR�PXQLFtSLR��HP�EHQV�FRQVLGHUDGRV�LQGLVSHQViYHLV�DR�VDXGiYHO�H�KDUPRQLRVR�GHVHQ�
YROYLPHQWR�GD�FULDQoD��QRPHDGDPHQWH��YDFLQDV��PHGLFDPHQWRV��DOLPHQWDomR��DUWLJRV�GH�KLJLHQH��
SXHULFXOWXUD��PRELOLiULR��HTXLSDPHQWR��YHVWXiULR�H�FDOoDGR�

��²�2�LQFHQWLYR�WHP�D�PRGDOLGDGH�GH�DWULEXLomR�~QLFD��QmR�SRGHQGR�XOWUDSDVVDU�R�PRQWDQWH�
WRWDO�GH����¼��TXLQKHQWRV�HXURV��

��²�2�UHHPEROVR�VHUi�HIHWXDGR�PHGLDQWH�D�HQWUHJD�GH�FySLD�GRV�GRFXPHQWRV�FRPSURYDWLYRV�
GH�GHVSHVD��IDWXUD�UHFLER��UHFLER�RX�YHQGD�D�GLQKHLUR��GHYLGDPHQWH�GLVFULPLQDGD��QmR�GHYHQGR�
LQFOXLU�RXWUDV�GHVSHVDV�GR�DJUHJDGR�

��²�2V�GRFXPHQWRV�FRPSURYDWLYRV�GD�UHDOL]DomR�GH�GHVSHVD�PHQFLRQDGRV�QR�Q~PHUR�DQWH�
ULRU�SRGHP�UHVSHLWDU�D�FRPSUDV�HIHWXDGDV�QRV����WUrV��PHVHV�DQWHULRUHV�DR�QDVFLPHQWR�RX�DGRomR�
GD�FULDQoD�
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��²�$�GRFXPHQWDomR�UHIHULGD�QRV�Q~PHURV�DQWHULRUHV�GHYHUi�VHU�HQWUHJXH�QR�SUD]R�GH�����WULQWD��
GLDV�~WHLV�DSyV�D�QRWLILFDomR�GH�GHIHULPHQWR�GD�FDQGLGDWXUD��QR�VHUYLoR�GH�DWHQGLPHQWR�DR�PXQtFLSH�
TXH�D�HQFDPLQKDUi�SDUD�R�VHUYLoR�UHVSRQViYHO�SHOR�DFRPSDQKDPHQWR�SURFHVVXDO�GHVWD�PHGLGD�

$UWLJR����

,QGHIHULPHQWR�GR�LQFHQWLYR

��²�&RQVWLWXHP�FDXVDV�GH�LQGHIHULPHQWR�GR�LQFHQWLYR�j�QDWDOLGDGH�

D��1mR�SUHHQFKLPHQWR�GRV�UHTXLVLWRV�H[LJLGRV�QR�kPELWR�GR�SUHVHQWH�UHJXODPHQWR�
E��3UHVWDomR�GH�IDOVDV�GHFODUDo}HV�SDUD�D�VXD�DWULEXLomR�

��²�1R�FDVR�GH�SUHVWDomR�GH�IDOVDV�GHFODUDo}HV�DV�SHVVRDV�FDQGLGDWDV�LQFRUUHUmR�QD�DSOL�
FDomR�GDV�PHGLGDV�OHJDOPHQWH�SUHYLVWDV�H�ILFDP�REULJDGDV�j�GHYROXomR�GRV�PRQWDQWHV�UHFHELGRV�
LQGHYLGDPHQWH�

$UWLJR�����

'~YLGDV�RX�RPLVV}HV

(P�WXGR�R�TXH�QmR�HVWLYHU�H[SUHVVDPHQWH�SUHYLVWR�QR�SUHVHQWH�UHJXODPHQWR��UHJHP�WRGDV�DV�
GLVSRVLo}HV�OHJDLV�DSOLFiYHLV��VHQGR�RV�FDVRV�RPLVVRV�GHFLGLGRV�SHOD�&kPDUD�0XQLFLSDO�

$UWLJR�����

(QWUDGD�HP�YLJRU

2�SUHVHQWH�5HJXODPHQWR�HQWUD�HP�YLJRU�QR�GLD�~WLO�VHJXLQWH�DR�GD�VXD�SXEOLFDomR�QR�'LiULR�
GD�5HS~EOLFD�

����������


