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7RGDV�DV�VXSHUItFLHV�D�VHUHP�SLQWDGDV�GHYHUmR�HVWDU�FRUUHWDPHQWH�SUHSDUDGDV��REVHUYDQGR�
DV�FRQGLo}HV�DEDL[R�� 

3HUIHLWDPHQWH�OLPSD��LVHQWD�GH�SDUWtFXODV�VROWDV��yOHRV��JUD[DV��FHUDV��PRIR�RX�TXDOTXHU�RXWUD�
VXMLGDGH� 

2� Sy� RULJLQDGR� SHOR� OL[DPHQWR� GH� PDVVD�� SLQWXUDV� DQWLJDV�� HWF��� GHYH� VHU� FRPSOHWDPHQWH�
UHPRYLGR�FRP�SDQR�XPHGHFLGR�QR�VROYHQWH�UHFRPHQGDGR�SDUD�GLOXLomR�GD�WLQWD�D�VHU�XWLOL]DGD� 

&RP�WH[WXUD�H�JUDX�GH�DEVRUomR�XQLIRUPHV� 

/LYUH�GH�FDOFLQDomR��VDLV�VRO~YHLV��HIORUHVFrQFLD��WULQFDV��ILVVXUDV��GHVFDVFDPHQWR�RX�VDQJUD�
PHQWR� 

$JXDUGH�D�FXUD�GR�FRQFUHWR�UHERFR�SRU�QR�PtQLPR����GLDV�DQWHV�GH�SLQWDU� 

6HFD��FXUDGD��LPSHUPHDELOL]DGD��OLYUH�GH�XPLGDGH�H�LQILOWUDo}HV��(P�VXSHUItFLHV�FRP�SUREOHPD�
GH�XPLGDGH�UHFRPHQGDPRV�DSOLFDU�GLUHWDPHQWH�VREUH�R�UHERFR�D�WLQWD�$TXDEORF� 

(P�FDVR�GH�UHSLQWXUD�VH�HVWD�HVWLYHU�HP�ERDV�FRQGLo}HV��OL[DU�DWp�UHPRYHU�R�EULOKR� 

&DVR�FRQWUiULR�UHPRYD�WRGD�D�SLQWXUD�H�FRUULMD�D�VXSHUItFLH� 

1mR� UHFRPHQGDPRV� SLQWXUD� VREUH� VXSHUItFLHV� WUDWDGDV� FRP� SURGXWRV� iJXD� UHSHOHQWH� GD�
FRQFRUUrQFLD�� 

$V�VXSHUItFLHV�SLQWDGDV�FRP�FDO�KLGUDWDGD�GHYHUmR�VHU� WRWDOPHQWH� OL[DGDV�H� OLPSDV�DQWHV�GR�
LQtFLR�GD�DSOLFDomR�GR�VLVWHPD��XWLOL]DQGR�FRPR�IXQGR�R�)XQGR�3UHSDUDGRU�GH�3DUHGHV�%DVH�
ÈJXD� 

3DUD�VXSHUItFLHV�FRP�VXMHLUD��PRIR�DOJDV�RX�GHJUDGDGDV�SHOD�LQWHPSpULH��/DYDU�FRP�VROXomR�
GH�iJXD�H�iJXD�VDQLWiULD�HP�SDUWHV�LJXDLV��HVSHUDU���KRUDV��HQ[DJXDU�EHP��H�DJXDUGDU�VHFD�
JHP�FRPSOHWD�SDUD�H[HFXWDU�D�SLQWXUD��(P�FDVR�GH�JUDQGHV�H[WHQV}HV��XWLOL]DU�KLGUR-MDWR��(P�
FDVR�GH�VXSHUItFLHV�PXLWR�FRQWDPLQDGDV�FRP�IXQJRV��DOJDV�H�PRIR��UHSHWLU�HVWH�SURFHVVR�DSyV�
��� GLDV� SDUD� HYLWDU� R� UHDSDUHFLPHQWR� GR� SUREOHPD�6XSHUItFLHV� YLWULILFDGDV��PXLWR� OLVDV�� FRP�
EULOKR��RX� FRP�EDL[D� SRURVLGDGH��GHYHP�VHU� OL[DGDV�DWp� FULDU� XPD�ERD� FRQGLomR�GH� DQFRUD�
JHP�DGHUrQFLD� 

(P�VXSHUItFLHV�GH�JHVVR�RQGH�H[LVWD�SUREOHPDV�GH�PDQFKDV�RULJLQDGRV�SRU�VDQJUDPHQWR�GD�
FRUGD�XWLOL]DGD�QD�IL[DomR�GDV�SODFDV��GR�GHVPROGDQWH�RX�GH�RXWURV�FRQWDPLQDQWHV��UHFRPHQ�
GDPRV�D�XWLOL]DomR�GR�)XQGR�%UDQFR�)RVFR� 

(P� FDVR� GH� VXSHUItFLHV� GH� FLPHQWR� TXHLPDGR�� ILEURFLPHQWR� RX� FRP� HIORUHVFrQFLD�� HVWDV�
GHYHP�VHU�ODYDGDV�FRP�iFLGR�PXULiWLFR�D�����HP�iJXD��SDUD�DEHUWXUD�GRV�SRURV�RX�HOLPLQD�
omR�GRV�VDLV�VRO~YHLV��'HL[DU�D�VROXomR�DJLU�SRU����PLQXWRV�H�ORJR�DSyV�HQ[DJXDU�FRP�iJXD�
HP�DEXQGkQFLD��$JXDUGDU�VHFDJHP�FRPSOHWD�����KRUDV��SDUD�H[HFXWDU�D�SLQWXUD�� 

(OLPLQDU� VXMHLUDV� H� LQFUXVWDo}HV� DGHUHQWHV� SRU� PHLR� PHFkQLFR�� YHULILFDQGR� D� H[LVWrQFLD� GH�
GHVFDVFDPHQWR��GHVSODFDPHQWR�RX� IDOWD�GH�DGHUrQFLD��SURPRYHQGR�D�VXD� UHPRomR�H�FRUUH�
omR� 

 

 

 

 

$SyV�D�FRUUHWD�SUHSDUDomR�GD�VXSHUItFLH��DSOLFDU� 

��GHPmR�GH�XP�GRV�VHODGRUHV�LQGLFDGRV�QRV��3URGXWRV�$X[LOLDUHV������GHPmR�GD�7H[WXUD�����
GHPmR�GR�DFDEDPHQWR��GLOXtGR�FRP����D�����GH�iJXD��FRPR�VHODGRU������RX���GHPmRV�GR�
DFDEDPHQWR��FRQIRUPH�GLOXLomR�UHFRPHQGDGD��RX� 

��GHPmR�GH�XP�GRV�VHODGRUHV�LQGLFDGRV�QRV��3URGXWRV�$X[LOLDUHV������GHPmR�GD�7H[WXUD�����
GHPmR�GR�$GRUQDUH�*HO���,QWHULRUHV� 

2EVHUYDo}HV� 
D� $�WH[WXUD 3URILVVLRQDO�$&5 GHYH�VHPSUH�UHFHEHU�DFDEDPHQWR 

E��1XQFD�GHYHPRV�DSOLFDU�WH[WXUDV�VREUH�VXSHUItFLHV�FRP�YD]DPHQWRV�RX�LQILOWUDomR�GH�XPLGD�
GH��SRLV�LQHYLWDYHOPHQWH�VXUJLUmR�EROKDV��GHVFDVFDPHQWR�H�GHJUDGDomR�GD�PHVPD� 

3URGXWRV�$X[LOLDUHV� 

6(/$'25(6��0XOWLVHODGRU $TXRVR�3LJPHQWDGR��)XQGR�3UHSDUDGRU�5HQQHU��6HODGRU�$FUtOLFR�
5HQQHU��)XQGR�%UDQFR�)RVFR��6HODGRU�3ROLSDU��$TXDEORF�-�%ORTXHDGRU�GH�8PLGDGH� 

*(/�(19(/+(&('25��$GRUQDUH�*HO�GH�(IHLWR� 

9(51,=(6��9HUQL]�$FUtOLFR� 

%/248($'25�'(�80,'$'(��$TXDEORF�-�%ORTXHDGRU�GH�8PLGDGH� 

$&$%$0(1726� 5HNRORU 3Uy $FUtOLFR�� 8QLTXH�� )UHQWHV� H� )DFKDGDV� (OiVWLFD�� )UHQWHV� H�
)DFKDGDV� (PERUUDFKDGD� +LSHU� 'XFU\O� 7LQWD� $FUtOLFD� 6HPLEULOKR� 'XFU\O 5HQGH� 0DLV� 7LQWD�
$FUtOLFD�)RVFD��'XFU\O�$FUtOLFR�2%5$6��3URILVVLRQDO�$&5��3ROLSDU�0XOWLXVR� 

��� 9HULILTXH� DV� FRQGLo}HV� FOLPiWLFDV� DGHTXDGDV� QDV� 5HFRPHQGDo}HV� *HUDLV� GHVWH� %ROHWLP�
7pFQLFR� 

���3URWHMD�FRQWUD�UHVSLQJRV�iUHDV�SUy[LPDV�GD�SLQWXUD� 

���$EUD�D�HPEDODJHP�H�PLVWXUH�EHP�R�SURGXWR�FRP�XPD�HVSiWXOD� 

�� $SOLTXH� XPD� GHPmR�� WHQGR� R� FXLGDGR� GH� QmR� UHSDVVDU� PXLWDV� YH]HV� QR� PHVPR� ORFDO� H�
WHUPLQH�XPD�VXSHUItFLH�LQWHLUD�VHPSUH�TXH�FRPHoDU� 

���$SyV�R�WHPSR�GH�VHFDJHP�ILQDO��VXD�WH[WXUD�HVWDUi�SURQWD�SDUD�UHFHEHU�R�DFDEDPHQWR� 

'HSRLV�GH�SLQWDU��/LPSH�DV�IHUUDPHQWDV�FRP�iJXD� 

6H�QHFHVViULR�REWHU�XP�UHOHYR�PDLV�EDL[R��SRGH-VH�GLOXLU�FRP���D�����GH�iJXD�� 

/LPSDU�JRWDV�H� UHVSLQJRV�GH� WLQWD�FRP�RV�VROYHQWHV� UHFRPHQGDGRV�SDUD�D�GLOXLomR�GD� WLQWD��
HQTXDQWR�DLQGD�HVWLYHUHP�~PLGRV� 

2V� LQVWUXPHQWRV�H�XWHQVtOLRV�XWLOL]DGRV�QD�SLQWXUD�GHYHP�VHU� OLPSRV�FRP�RV�VROYHQWHV� UHFR�
PHQGDGRV�SDUD�D�GLOXLomR�GD�WLQWD��ORJR�DSyV�R�HQFHUUDPHQWR�GD�MRUQDGD�GH�WUDEDOKR� 

3UHSDUDomR�GH�6XSHUItFLH��1250$�1%5������ 

'LOXLomR�H�)HUUDPHQWDV $PELHQWH�$FDEDPHQWR 

/HPEUH-VH�GH�KRPRJHQHL]DU�EHP�R�SURGXWR�DQWHV�GH�XWLOL]DU� 
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9DORU�YDULiYHO�GH�DFRUGR�FRP�R�VXEVWUDWR� 

&RPSRVLomR 

ÈJXD�� (PXOVmR� /iWH[� PRGLILFDGD�� FDU�
JDV�PLQHUDLV� LQHUWHV�� DGLWLYRV�� WHQVRDWL�
YRV��FRDOHVFHQWHV�H�ELRFLGD� 



3DUD�XPD�FREHUWXUD�SHUIHLWD�H�XQLIRUPH�GD�VXSHUItFLH��GHSHQGHQGR�GDV�FRQGLo}HV�GH�SRURVLGD�
GH��XQLIRUPLGDGH��WH[WXUD��FRQWUDVWH�H�FRU��SRGHUi�VHU�QHFHVViULR�PDLRU�Q~PHUR�GH�GHPmRV��
8WLOL]DU�VRPHQWH�SURGXWRV�UHFRPHQGDGRV�SHOD�HPSUHVD��WDLV�FRPR�IXQGRV��SULPHUV��VHODGRUHV��
VROYHQWHV��PDVVDV��WH[WXUDV��HWF��SDUD�HYLWDU�SUREOHPDV�GH�FRPSDWLELOLGDGH�HQWUH�RV�SURGXWRV�H�
REWHU�R�Pi[LPR�GHVHPSHQKR�GD�SLQWXUD��5HFRPHQGD-VH�DGTXLULU�D�TXDQWLGDGH�GH�WLQWD�VXILFL�
HQWH�SDUD�HIHWXDU�WRGD�D�SLQWXUD��VHPSUH�TXH�SRVVtYHO�GR�PHVPR�ORWH��SDUD�HYLWDU�SHTXHQDV�

GLIHUHQoDV�TXH�SRVVDP�H[LVWLU�HQWUH�SURGXWRV�GH�ORWHV�GH�IDEULFDomR�GLIHUHQWHV��&DVR�QmR�VHMD�
SRVVtYHO�XWLOL]DU�VRPHQWH�SURGXWRV�GH�PHVPR�ORWH��ID]HU�DV�HPHQGDV�HP�XPD�GHVFRQWLQXLGDGH�
GH�SDUHGH��FRPR�XP�FDQWR���(PHQGDV�QR�PHVPR�SDQR�GHYHP�VHU�HYLWDGDV��&DVR�QmR�VHMD�
SRVVtYHO��HIHWXi-ODV�HQTXDQWR�D�WLQWD�DLQGD�HVWLYHU�~PLGD��XWLOL]DQGR�WpFQLFD�DGHTXDGD�SDUD�
HYLWDU�GLIHUHQoD�GH�FRU�H�WH[WXUD� 
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3DUD�JDUDQWLU�RV�EHQHItFLRV�GH�GXUDELOLGDGH��DJXDUGDU�QR�PtQLPR���VHPDQDV�SDUD� OLPSH]D�GD�
VXSHUItFLH�SLQWDGD� 

3DUD�D�PDQXWHQomR�GR�DVSHFWR�HVWpWLFR�GD�SLQWXUD��UHFRPHQGDPRV�TXH�VHMDP�IHLWDV�OLPSH]DV�
SHULyGLFDV�DQXDLV�GD�VXSHUItFLH�SLQWDGD�SDUD�D�UHPRomR�GH�PDUHVLD��SROXLomR��PLFURUJDQLVPRV�
H�RXWURV�FRQWDPLQDQWHV�VXMHLUDV� 

3DUD�OLPSH]D�GD�VXSHUItFLH�SLQWDGD��XVDU�GHWHUJHQWH�OtTXLGR�QHXWUR�H�HVSRQMD�PDFLD��$�OLPSH]D�
GHYHUi� VHU� HIHWXDGD�GH� IRUPD� VXDYH�H� KRPRJrQHD�� HP� WRGD�D� VXSHUItFLH� SLQWDGD��(Q[DJXDU�
FRP�iJXD�OLPSD��2�XVR�GH�SURGXWRV�DEUDVLYRV�SRGH�GDQLILFDU�D�VXSHUItFLH�SLQWDGD��HP�FDVR�GH�
JUDQGHV�H[WHQV}HV��XWLOL]DU�R�VDEmR�OtTXLGR�QHXWUR��ODYDQGR�FRP�KLGUR�MDWR�D�EDL[D�SUHVVmR� 

1mR�OLPSDU�D�SLQWXUD�FRP�SDQR�VHFR��SRLV�SRGHUi�RFRUUHU�R�SROLPHQWR�GD�VXSHUItFLH� 

1mR� UHFRPHQGDPRV� R� XVR�GH� HTXLSDPHQWRV� GR� WLSR� �9DSRUHWWR�� SRLV� SRGHP� JHUDU�PDQFKD�
PHQWRV�LQGHVHMiYHLV� 

3DUD�PDQFKDV�PDLV� DJUHVVLYDV�� FRPR� FDQHWD�� OiSLV�� JRUGXUDV�� UHVSLQJRV� GH� DOLPHQWRV�� HWF���
TXH�QmR�VHMDP�UHPRYtYHLV�XWLOL]DQGR�R�SURFHGLPHQWR�DFLPD�FLWDGR��GHYH�VHU�UHDOL]DGD�D�UHSLQ�
WXUD�GH�WRGD�D�VXSHUItFLH�DWLQJLGD� 

4XDQWR�DR�DSDUHFLPHQWR�GH�PRIR��D�VXSHUItFLH�GHYH�VHU�OLPSD�XWLOL]DQGR�XPD�VROXomR�GH�iJXD�
VDQLWiULD�H�iJXD�QD�SURSRUomR�GH������(VWH�SURFHGLPHQWR�GHYH�VHU�UHSHWLGR�DSyV����GLDV�SDUD�
HYLWDU�R�UHDSDUHFLPHQWR�GR�SUREOHPD� 

0$187(1d2 

&DVR� QHFHVViULR� HIHWXDU� UHSDURV�UHWRTXHV� GH� SLQWXUD�� SLQWDU� D� SDUHGH� SRU� LQWHLUR� DWp� XPD�
GHVFRQWLQXLGDGH� �FRPR� XP� FDQWR��� SRLV� D� WLQWD� VRIUH� XP� HQYHOKHFLPHQWR� QDWXUDO�� H� TXDQGR�
UHWRFDGD�VRPHQWH�HP�XPD�SDUWH�GH�XPD�SDUHGH��SRGH�RFRUUHU�GLIHUHQoD�GH�DVSHFWR��WH[WXUD�H�
FRU� 

&21',d®(6�&/,0È7,&$6 

$SOLFDU� FRP� WHPSHUDWXUD� HQWUH� ��� H� ���� &��� H� FRP� XPLGDGH� UHODWLYD� GR� DU� HQWUH� ��� H� �����
SLQWXUDV�IRUD�GHVWDV�FRQGLo}HV��SRGHUmR�DSUHVHQWDU�SUREOHPDV�GH�VHFDJHP��DGHUrQFLD��FRUUX�
JDPHQWR��PDUFDV�GH�UROR��PDQFKDV�GH�EULOKR�H�FRU��GHQWUH�RXWURV�SUREOHPDV� 

$SOLFDo}HV�GHQWUR�GRV�OLPLWHV�DFLPD�HVSHFLILFDGRV��PDV�FRP�WHPSHUDWXUD�VXSHULRU�D�����&�H�RX�
FRP�XPLGDGH�UHODWLYD�GR�DU�SUy[LPD�D������SURYRFDP�VHFDJHP�PXLWR�UiSLGD��SRGHQGR�RFRUUHU�
SUREOHPDV�GH�IDOWD�GH�DGHUrQFLD��PDUFDV�GH�UROR��PDQFKDV�GH�EULOKR�H�FRU� 

1HVWHV�FDVRV�UHFRPHQGDPRV�DSOLFDU�HP�KRUiULRV�GH�PHQRU�WHPSHUDWXUD��VHP�LQFLGrQFLD�GLUHWD�
GR�VRO��1R�FDVR�GH�SURGXWRV�EDVH�iJXD��XWLOL]DU�XPD�PDLRU�GLOXLomR��DWp�R�GREUR�GR�UHFRPHQGD�
GR���VHODU�D�SDUHGH�FRP�R�VHODGRU�IXQGR�LQGLFDGR�H�XWLOL]DU�XP�UROR�GH�SrOR�VLQWpWLFR�TXH�SURSRU�
FLRQH�XPD�DOWD�WUDQVIHUrQFLD�GH�WLQWD�SDUD�D�SDUHGH��SDUD�UHWDUGDU�D�VHFDJHP�GD�WLQWD� 

1mR� UHFRPHQGDPRV� HIHWXDU� SLQWXUDV� H[WHUQDPHQWH�� VH� QXP� SHUtRGR� GH� ��� +� HVWi� VHQGR�
HVSHUDGR�FKXYD�RX�FRQGHQVDomR�LQWHQVD�GH�XPLGDGH��QHYRHLUR��VHUHQR��PDUHVLD������� 

3RGHP� RFRUUHU� PDQFKDV� DSyV� DV� SULPHLUDV� FKXYDV�� PDV� HVWDV� GHVDSDUHFHUmR� TXDQGR� D�
VXSHUItFLH� IRU� ODYDGD� GH� IRUPD� KRPRJrQHD� �� H� QmR� FRPSURPHWHP� DV� SURSULHGDGHV� ILQDLV� GH�
GHVHPSHQKR�GR�SURGXWR� 

$�SLQWXUD�VREUH�VXSHUItFLHV�DTXHFLGDV�H�RX�FRP� LQFLGrQFLD�GLUHWD�GR�VRO�GHYHP�VHU�HYLWDGDV��
SRLV�FDVR�FRQWUiULR�SRGHUmR�RFRUUHU�SUREOHPDV�GH�IDOWD�GH�DGHUrQFLD��FRUUXJDPHQWR��PDUFDV�GH�
UROR��PDQFKDV�GH�EULOKR�H�FRU� 

1mR�DSOLFDU�HP�DPELHQWHV�IHFKDGRV�VHP�FLUFXODomR�GH�DU��SRU�TXHVW}HV�GH�VHJXUDQoD��VD~GH�H�
SDUD�TXH�D�WLQWD�SRVVD�VHFDU�FXUDU�DGHTXDGDPHQWH��VHP�GHL[DU�PDQFKDV�RX�SHJDMRVLGDGH� 

$SyV� SHUtRGR� GH� FKXYD�� DJXDUGDU� SHOR� PHQRV� �� GLDV� GH� WHPSR� ERP�� SDUD� D� SDUHGH� VHFDU��
DQWHV�GH�HIHWXDU�D�DSOLFDomR� 

&21',d®(6�'(�$50$=(1$0(172 

0DQWHU� HP� ORFDO� FREHUWR�� j� VRPEUD�� VHFR� H� YHQWLODGR�� FRP� D� HPEDODJHP� KHUPHWLFDPHQWH�
IHFKDGD��2�SUD]R�GH�YDOLGDGH�p�GH����PHVHV�D�SDUWLU�GD�GDWD�GH�IDEULFDomR�GHVGH�TXH�D�HPED�
ODJHP�QmR�WHQKD�VLGR�DEHUWD��GDQLILFDGD�SRU�DomR�TXtPLFD��ItVLFD�RX�RXWURV�DJHQWHV�H[WHUQRV��
$SyV�DEHUWR��R�SURGXWR�WHP�YDOLGDGH�GH���PHVHV�VH�DUPD]HQDGR�FRUUHWDPHQWH� 

 

 

5HFRPHQGDo}HV�JHUDLV 
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4XtPLFR�5HVSRQViYHO��&OiXGLD�)HUUDUL�3LO]�_�&54����������–����5HJLmR 

(VWH�PDWHULDO�IRL�GHVHQYROYLGR�FRP�EDVH�QR�PHOKRU�GR�QRVVR�FRQKHFLPHQWR�WpFQLFR��IRUQHFHQGR�LQIRUPDo}HV�JHUDLV�VREUH�QRVVRV�SURGXWRV�H�XVRV��QmR�SRGHQGR�VHU�FRQVLGHUDGDV�FRPR�JDUDQ�
WLD�GH�SURSULHGDGHV�HVSHFtILFDV�GH�FDGD�SURGXWR�RX�GH�VXDV�DSOLFDo}HV��'HVWD�IRUPD��QRV�UHVHUYDPRV�R�GLUHLWR�GH�DOWHUDU�HVWDV�LQIRUPDo}HV�VHP�DYLVR�SUpYLR��HP�IXQomR�GR�DSULPRUDPHQWR�H�
HYROXomR�FRQWtQXD�GR�FRQKHFLPHQWR�WpFQLFR� 

$V� LQIRUPDo}HV�VmR�YiOLGDV�~QLFD�H�H[FOXVLYDPHQWH�SDUD�DV�DSOLFDo}HV�GHVFULWDV�QHVWH�%7��3DUD�DSOLFDo}HV�GLIHUHQWHV�GDV�HVSHFLILFDGDV�RX�RXWUDV�UHFRPHQGDo}HV��FRQVXOWH�QRVVR�6HUYLoR�
$WHQGLPHQWR�DR�&RQVXPLGRU�-�6$&������-���������RX�SHOR�HPDLO�VGF�#SSJ�FRP 
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