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2SLQLmR

([DPLQDPRV�DV�GHPRQVWUDo}HV�FRQWiEHLV GD�)XQGDomR�&RSHO�GH�3UHYLGrQFLD�H�$VVLVWrQFLD�6RFLDO�� 3ODQR�
GH�6D~GH ��(QWLGDGH����TXH�FRPSUHHQGHP�R�EDODQoR�SDWULPRQLDO�HP��� GH�GH]HPEUR�GH ���� H�DV�
UHVSHFWLYDV�GHPRQVWUDo}HV�GR�UHVXOWDGR��GR�UHVXOWDGR�DEUDQJHQWH��GDV�PXWDo}HV�GR�SDWULP{QLR�OtTXLGR�H�
GRV�IOX[RV�GH�FDL[D�SHOR�PpWRGR�GLUHWR�SDUD�R�H[HUFtFLR�ILQGR�QHVVD�GDWD��EHP�FRPR�DV�FRUUHVSRQGHQWHV�
QRWDV�H[SOLFDWLYDV� LQFOXLQGR�DV�SROtWLFDV FRQWiEHLV�VLJQLILFDWLYDV�H�RXWUDV�LQIRUPDo}HV�HOXFLGDWLYDV�

(P�QRVVD�RSLQLmR��DV�GHPRQVWUDo}HV�FRQWiEHLV DFLPD�UHIHULGDV�DSUHVHQWDP�DGHTXDGDPHQWH��HP�WRGRV�RV�
DVSHFWRV�UHOHYDQWHV��D�SRVLomR�SDWULPRQLDO�H�ILQDQFHLUD�GD�)XQGDomR�&RSHO�GH�3UHYLGrQFLD�H�$VVLVWrQFLD�
6RFLDO�� 3ODQR�GH�6D~GH HP��� GH�GH]HPEUR�GH ������R�GHVHPSHQKR�GH�VXDV�RSHUDo}HV�H�RV�VHXV�IOX[RV�GH�
FDL[D�SDUD�R�H[HUFtFLR�ILQGR�QHVVD�GDWD��GH�DFRUGR�FRP�DV�SUiWLFDV�FRQWiEHLV�DGRWDGDV�QR�%UDVLO��DSOLFiYHLV�
jV�HQWLGDGHV�VXSHUYLVLRQDGDV�SHOD�$JrQFLD�1DFLRQDO�GH�6D~GH�6XSOHPHQWDU��$16���

%DVH�SDUD�RSLQLmR

1RVVD�DXGLWRULD�IRL�FRQGX]LGD�GH�DFRUGR�FRP�DV�QRUPDV�EUDVLOHLUDV�H�LQWHUQDFLRQDLV�GH�DXGLWRULD��1RVVDV�
UHVSRQVDELOLGDGHV��HP�FRQIRUPLGDGH�FRP�WDLV�QRUPDV��HVWmR�GHVFULWDV�QD�VHomR�D�VHJXLU�LQWLWXODGD�
�5HVSRQVDELOLGDGHV�GR�DXGLWRU�SHOD�DXGLWRULD�GDV�GHPRQVWUDo}HV�FRQWiEHLV���6RPRV�LQGHSHQGHQWHV�HP�
UHODomR�j�(QWLGDGH��GH�DFRUGR�FRP�RV�SULQFtSLRV�pWLFRV�UHOHYDQWHV�SUHYLVWRV�QR�&yGLJR�GH�eWLFD�3URILVVLRQDO�
GR�&RQWDGRU�H�QDV�QRUPDV�SURILVVLRQDLV�HPLWLGDV�SHOR�&RQVHOKR�)HGHUDO�GH�&RQWDELOLGDGH��H�FXPSULPRV�
FRP�DV�GHPDLV�UHVSRQVDELOLGDGHV�pWLFDV�FRQIRUPH�HVVDV�QRUPDV��$FUHGLWDPRV�TXH�D�HYLGrQFLD�GH�DXGLWRULD�
REWLGD�p�VXILFLHQWH�H�DSURSULDGD�SDUD�IXQGDPHQWDU�QRVVD�RSLQLmR�

2XWUDV�LQIRUPDo}HV�TXH�DFRPSDQKDP�DV�GHPRQVWUDo}HV�FRQWiEHLV H�R�UHODWyULR�GR DXGLWRU

$�DGPLQLVWUDomR�GD�(QWLGDGH p�UHVSRQViYHO�SRU�HVVDV�RXWUDV�LQIRUPDo}HV�TXH�FRPSUHHQGHP�R�5HODWyULR�GD�
$GPLQLVWUDomR�

1RVVD�RSLQLmR�VREUH�DV�GHPRQVWUDo}HV�FRQWiEHLV QmR�DEUDQJH�R�5HODWyULR�GD�$GPLQLVWUDomR�H�QmR�
H[SUHVVDPRV�TXDOTXHU�IRUPD�GH�FRQFOXVmR�GH�DXGLWRULD�VREUH�HVVH�UHODWyULR��

(P�FRQH[mR�FRP�D�DXGLWRULD�GDV�GHPRQVWUDo}HV�FRQWiEHLV��QRVVD�UHVSRQVDELOLGDGH�p�D�GH�OHU�R�5HODWyULR�
GD�$GPLQLVWUDomR�H��DR�ID]r�OR��FRQVLGHUDU�VH�HVVH�UHODWyULR�HVWi��GH�IRUPD�UHOHYDQWH��LQFRQVLVWHQWH�FRP�DV�
GHPRQVWUDo}HV�FRQWiEHLV RX�FRP�QRVVR�FRQKHFLPHQWR�REWLGR�QD�DXGLWRULD�RX��GH�RXWUD�IRUPD��DSDUHQWD�
HVWDU�GLVWRUFLGR�GH�IRUPD�UHOHYDQWH��6H��FRP�EDVH�QR�WUDEDOKR�UHDOL]DGR��FRQFOXLUPRV�TXH�Ki�GLVWRUomR�
UHOHYDQWH�QR�5HODWyULR�GD�$GPLQLVWUDomR��VRPRV�UHTXHULGRV�D�FRPXQLFDU�HVVH�IDWR��1mR�WHPRV�QDGD�D�
UHODWDU�D�HVWH�UHVSHLWR�
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5HVSRQVDELOLGDGHV�GD�DGPLQLVWUDomR�H�GD�JRYHUQDQoD�SHODV�GHPRQVWUDo}HV�FRQWiEHLV

$�DGPLQLVWUDomR�GD�(QWLGDGH p�UHVSRQViYHO�SHOD�HODERUDomR�H�DGHTXDGD�DSUHVHQWDomR�GDV�GHPRQVWUDo}HV�
FRQWiEHLV GH�DFRUGR�FRP�DV�SUiWLFDV�FRQWiEHLV�DGRWDGDV�QR�%UDVLO��DSOLFiYHLV�jV�HQWLGDGHV�VXSHUYLVLRQDGDV�
SHOD�$JrQFLD�1DFLRQDO�GH�6D~GH�6XSOHPHQWDU��$16���H�SHORV�FRQWUROHV�LQWHUQRV�TXH�HOD�GHWHUPLQRX�FRPR�
QHFHVViULRV�SDUD�SHUPLWLU�D�HODERUDomR�GH�GHPRQVWUDo}HV�FRQWiEHLV OLYUHV�GH�GLVWRUomR�UHOHYDQWH��
LQGHSHQGHQWHPHQWH�VH�FDXVDGD�SRU�IUDXGH�RX HUUR�

1D�HODERUDomR�GDV�GHPRQVWUDo}HV�FRQWiEHLV��D�DGPLQLVWUDomR�p�UHVSRQViYHO�SHOD�DYDOLDomR�GD�FDSDFLGDGH�
GH�D�(QWLGDGH FRQWLQXDU�RSHUDQGR��GLYXOJDQGR��TXDQGR�DSOLFiYHO��RV�DVVXQWRV�UHODFLRQDGRV�FRP�D�VXD�
FRQWLQXLGDGH�RSHUDFLRQDO�H�R�XVR�GHVVD�EDVH�FRQWiELO�QD�HODERUDomR�GDV�GHPRQVWUDo}HV�FRQWiEHLV��D�QmR�
VHU�TXH�D�DGPLQLVWUDomR�SUHWHQGD�OLTXLGDU�D�(QWLGDGH RX�FHVVDU�VXDV�RSHUDo}HV��RX�QmR�WHQKD�QHQKXPD�
DOWHUQDWLYD�UHDOLVWD�SDUD�HYLWDU�R�HQFHUUDPHQWR�GDV�RSHUDo}HV�

2V�UHVSRQViYHLV�SHOD�JRYHUQDQoD�GD�(QWLGDGH VmR�DTXHOHV�FRP�UHVSRQVDELOLGDGH�SHOD�VXSHUYLVmR�GR�
SURFHVVR�GH�HODERUDomR�GDV�GHPRQVWUDo}HV�FRQWiEHLV�

5HVSRQVDELOLGDGHV�GR�DXGLWRU�SHOD�DXGLWRULD�GDV�GHPRQVWUDo}HV�FRQWiEHLV

1RVVRV�REMHWLYRV�VmR�REWHU�VHJXUDQoD�UD]RiYHO�GH�TXH�DV�GHPRQVWUDo}HV�FRQWiEHLV��WRPDGDV�HP�FRQMXQWR��
HVWmR�OLYUHV�GH�GLVWRUomR�UHOHYDQWH��LQGHSHQGHQWHPHQWH�VH�FDXVDGD�SRU�IUDXGH�RX�HUUR��H�HPLWLU�UHODWyULR�GH�
DXGLWRULD�FRQWHQGR�QRVVD�RSLQLmR��6HJXUDQoD�UD]RiYHO�p�XP�DOWR�QtYHO�GH�VHJXUDQoD��PDV�QmR�XPD�JDUDQWLD�
GH�TXH�D�DXGLWRULD�UHDOL]DGD�GH�DFRUGR�FRP�DV�QRUPDV�EUDVLOHLUDV�H�LQWHUQDFLRQDLV�GH�DXGLWRULD�VHPSUH�
GHWHFWDP�DV�HYHQWXDLV�GLVWRUo}HV�UHOHYDQWHV�H[LVWHQWHV��$V�GLVWRUo}HV�SRGHP�VHU�GHFRUUHQWHV�GH�IUDXGH�RX�
HUUR�H�VmR�FRQVLGHUDGDV�UHOHYDQWHV�TXDQGR��LQGLYLGXDOPHQWH�RX�HP�FRQMXQWR��SRVVDP�LQIOXHQFLDU��GHQWUR�
GH�XPD�SHUVSHFWLYD�UD]RiYHO��DV�GHFLV}HV�HFRQ{PLFDV�GRV�XVXiULRV�WRPDGDV�FRP�EDVH�QDV�UHIHULGDV�
GHPRQVWUDo}HV�FRQWiEHLV�

&RPR�SDUWH�GH�XPD�DXGLWRULD�UHDOL]DGD�GH�DFRUGR�FRP�DV�QRUPDV�EUDVLOHLUDV�H�LQWHUQDFLRQDLV�GH�DXGLWRULD��
H[HUFHPRV�MXOJDPHQWR�SURILVVLRQDO�H�PDQWHPRV�FHWLFLVPR�SURILVVLRQDO�DR�ORQJR�GD�DXGLWRULD��$OpP�GLVVR�

� ,GHQWLILFDPRV�H�DYDOLDPRV�RV�ULVFRV�GH�GLVWRUomR�UHOHYDQWH�QDV�GHPRQVWUDo}HV�FRQWiEHLV��
LQGHSHQGHQWHPHQWH�VH�FDXVDGD�SRU�IUDXGH�RX�HUUR��SODQHMDPRV�H�H[HFXWDPRV�SURFHGLPHQWRV�GH�
DXGLWRULD�HP�UHVSRVWD�D�WDLV�ULVFRV��EHP�FRPR�REWHPRV�HYLGrQFLD�GH�DXGLWRULD�DSURSULDGD�H�VXILFLHQWH�
SDUD�IXQGDPHQWDU�QRVVD�RSLQLmR��2�ULVFR�GH�QmR�GHWHFomR�GH�GLVWRUomR�UHOHYDQWH�UHVXOWDQWH�GH�IUDXGH�p�
PDLRU�GR�TXH R�SURYHQLHQWH�GH�HUUR��Mi�TXH�D�IUDXGH�SRGH�HQYROYHU�R�DWR�GH�EXUODU�RV�FRQWUROHV�LQWHUQRV��
FRQOXLR��IDOVLILFDomR��RPLVVmR�RX�UHSUHVHQWDo}HV�IDOVDV�LQWHQFLRQDLV�

� 2EWHPRV�HQWHQGLPHQWR�GRV�FRQWUROHV�LQWHUQRV�UHOHYDQWHV�SDUD�D�DXGLWRULD�SDUD�SODQHMDUPRV�
SURFHGLPHQWRV�GH�DXGLWRULD�DSURSULDGRV�jV�FLUFXQVWkQFLDV��PDV�QmR�FRP�R�REMHWLYR�GH�H[SUHVVDUPRV�
RSLQLmR�VREUH�D�HILFiFLD�GRV�FRQWUROHV�LQWHUQRV�GD�(QWLGDGH�

� $YDOLDPRV�D�DGHTXDomR�GDV�SROtWLFDV�FRQWiEHLV�XWLOL]DGDV�H�D�UD]RDELOLGDGH�GDV�HVWLPDWLYDV�FRQWiEHLV H�
UHVSHFWLYDV�GLYXOJDo}HV�IHLWDV�SHOD�DGPLQLVWUDomR�

� &RQFOXtPRV�VREUH�D�DGHTXDomR�GR�XVR��SHOD�DGPLQLVWUDomR��GD�EDVH�FRQWiELO�GH�FRQWLQXLGDGH�
RSHUDFLRQDO�H��FRP�EDVH�QDV�HYLGrQFLDV�GH�DXGLWRULD�REWLGDV��VH�H[LVWH�LQFHUWH]D�UHOHYDQWH�HP�UHODomR�D�
HYHQWRV�RX�FRQGLo}HV�TXH�SRVVDP�OHYDQWDU�G~YLGD�VLJQLILFDWLYD�HP�UHODomR�j�FDSDFLGDGH�GH�
FRQWLQXLGDGH�RSHUDFLRQDO�GD�(QWLGDGH��6H�FRQFOXLUPRV�TXH�H[LVWH�LQFHUWH]D�UHOHYDQWH��GHYHPRV�FKDPDU�
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DWHQomR�HP�QRVVR�UHODWyULR�GH�DXGLWRULD�SDUD�DV�UHVSHFWLYDV�GLYXOJDo}HV�QDV�GHPRQVWUDo}HV�FRQWiEHLV
RX�LQFOXLU�PRGLILFDomR�HP�QRVVD�RSLQLmR��VH�DV�GLYXOJDo}HV�IRUHP�LQDGHTXDGDV��1RVVDV�FRQFOXV}HV�
HVWmR�IXQGDPHQWDGDV�QDV�HYLGrQFLDV�GH�DXGLWRULD�REWLGDV�DWp�D�GDWD�GH�QRVVR�UHODWyULR��7RGDYLD��
HYHQWRV�RX�FRQGLo}HV�IXWXUDV�SRGHP�OHYDU�D�(QWLGDGH D�QmR�PDLV�VH�PDQWHU�HP�FRQWLQXLGDGH�
RSHUDFLRQDO�

� $YDOLDPRV�D�DSUHVHQWDomR�JHUDO��D�HVWUXWXUD�H�R�FRQWH~GR�GDV�GHPRQVWUDo}HV�FRQWiEHLV��LQFOXVLYH�DV�
GLYXOJDo}HV�H�VH�HVVDV�GHPRQVWUDo}HV�FRQWiEHLV UHSUHVHQWDP�DV�FRUUHVSRQGHQWHV�WUDQVDo}HV�H�RV�
HYHQWRV�GH�PDQHLUD�FRPSDWtYHO�FRP�R�REMHWLYR�GH�DSUHVHQWDomR�DGHTXDGD�

&RPXQLFDPR�QRV�FRP�RV�UHVSRQViYHLV�SHOD�JRYHUQDQoD�D�UHVSHLWR��HQWUH�RXWURV�DVSHFWRV��GR�DOFDQFH�H�GD�
pSRFD�GRV�WUDEDOKRV�GH�DXGLWRULD�SODQHMDGRV�H�GDV�FRQVWDWDo}HV�VLJQLILFDWLYDV�GH�DXGLWRULD��LQFOXVLYH�DV�
GHILFLrQFLDV�VLJQLILFDWLYDV�QRV�FRQWUROHV�LQWHUQRV�TXH��HYHQWXDOPHQWH��WHQKDP�VLGR�LGHQWLILFDGDV�GXUDQWH�
QRVVRV�WUDEDOKRV�

&XULWLED���� GH�PDUoR�GH ����

3ULFHZDWHUKRXVH&RRSHUV
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