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5HODWRV GH &DVRV � GHVWLQDP�VH j GHVFULomR GH FDVRV GH SDFLHQWHV� GRHQoDV RX�

VLWXDo}HV�LQWHUHVVDQWHV�TXH�DSUHVHQWHP�DOJXP�DVSHFWR�RULJLQDO��LQFOXLQGR�GHVFULomRGH�

FDVRV�UDURV��FRPSRUWDPHQWRV�DWtSLFRV��RFRUUrQFLD�GH�HYHQWR�DGYHUVR�QmR�GHVFULWR�FRP�

R�XVR�GH�WHUDSrXWLFD�FRQVDJUDGD�H�RX�FRQYHQFLRQDO��DVVLP�FRPR�IRUPDV�LQRYDGRUDV GH�

GLDJQyVWLFR� H� WUDWDPHQWR��e� RULHQWDomR� GD�&21(3� �&RPLVVmR�1DFLRQDO� GH�eWLFD� HP�

3HVTXLVD� TXH WRGR UHODWR GH FDVR �RX VpULH GH FDVRV� VHMD DYDOLDGR SHOR 6LVWHPD &(3�

&21(3�

$�VXEPLVVmR�GH�UHODWRV�GH�FDVRV�FOtQLFRV�DR�&(3�$6&(6�81,7$GHYH�VHU�IHLWD��

REULJDWRULDPHQWH�� SRU� PHLR� GR� FDGDVWUR� GR� SURMHWR� QD� 3ODWDIRUPD� %UDVLO�

�KWWS���SODWDIRUPDEUDVLO�VDXGH�JRY�EU�ORJLQ�MVI ��� PHVPR� TXH� R� FDVR� Mi� WHQKD� VLGR�

FRQFOXtGR�� ,VVR� SRUTXH� R� IRFR� SULQFLSDO� GD� DYDOLDomR� SHOR� &(3� p� YHULILFDU� VH� R�

DWHQGLPHQWR�H�RV�LQVWUXPHQWRV�GH SHVTXLVD��TXHVWLRQiULRV��HQWUHYLVWDV��H[DPHV�ItVLFRV�

RX� GH� LPDJHP� H� SURFHGLPHQWRV� UHDOL]DGRV�� UHVJXDUGHP� R� SDFLHQWH� HP� UHODomR� DRV�

ULVFRV��QHFHVVLGDGH�GH�EDVH�FLHQWLILFD�SDUD�D�FRQGXWD�GH�GLDJQyVWLFR�RX�WUDWDPHQWR�DR�

VLJLOR� H� FRQILGHQFLDOLGDGH�� EHP� FRPR� JDUDQWDP� R� DWHQGLPHQWR� HP� FDVR� GH� GDQRV�

GHFRUUHQWHV�GR�SURFHGLPHQWR��$�EDVH�FLHQWtILFD�WDPEpP�p�DYDOLDGD�SHOR�&(3�$6&(6�

81,7$ FRQIRUPH SURS}H D 5HVROXomR �������&16� ,QGHSHQGHQWH GR IRUPDWR GH

GLYXOJDomR GRV�GDGRV��7&&��PRQRJUDILD��DSUHVHQWDomR�RUDO�RX�QD�IRUPD�GH�SDLQHO�HP�

&RQJUHVVRV� RX� SXEOLFDomR� GH� UHVXPR� RX� DUWLJR� FRPSOHWR� QD� IRUPD� LPSUHVVD� RX�

HOHWU{QLFD�RX�TXDOTXHU�RXWUD�IRUPD���WRGRV�RV�WUDEDOKRV�GH�5HODWRV�GH�&DVRV�GHYHP�VHU�

VXEPHWLGRV� DR� &(3� YLD� 3ODWDIRUPD� %UDVLO�� 2� 7HUPR� GH� &RQVHQWLPHQWR� /LYUH� H�

(VFODUHFLGR��7&/(��GHYH�VHU�VXEPHWLGR�VHPSUH�TXH�SRVVtYHO��1R�FDVR�GH�QmR�VHU�PDLV�

SRVVtYHO�REWHU�D�DVVLQDWXUD�GR�VXMHLWR�QR�7&/(��HVWH�SRGH�VHU�VXEVWLWXtGR�SRU�WHUPR�GH�

FRPSURPLVVR� GH� XWLOL]DomR� GH� GDGRV� H� DXWRUL]DomR� GR� SDFLHQWH� HP� SURQWXiULR� RX�

GRFXPHQWR�HVSHFtILFR�SDUD�XWLOL]DomR�GRV�GDGRV�HP�HQVLQR�SHVTXLVD�SXEOLFDo}HV��QHVWH�

FDVR�� GHYHP�VH� GHWDOKDU� DV� MXVWLILFDWLYDV� GD� GLVSHQVD� GR� 7&/(�� $OpP� GLVVR� QR�

FURQRJUDPD� GHYH� ILFDU� FODUR� VH� R� FDVR� Mi� IRL� DWHQGLGR�� VH� R� SDFLHQWH� DLQGD� VHUi�

DFRPSDQKDGR�H�SRU�TXDQWR WHPSR��EHP�FRPR�DV�HWDSDV�IXWXUDV�GR�SURMHWR��VH�KRXYHU��

D�H[HPSOR�GH�SUHYLVmR�GH�DFRPSDQKDPHQWR��SHUtRGR�GH�UHYLVmR�GH�OLWHUDWXUD�VREUH�R�

FDVR�� UHGDomR� GR� DUWLJR�� HQYLR� SDUD� SXEOLFDomR�� HWF�� 'HYHP� VHU� LQVHULGRV� RV�

LQVWUXPHQWRV� GH� FROHWD� GH� GDGRV�� LQFOXLQGR HQWUHYLVWDV� TXHVWLRQiULRV RX ILFKDV GH

HYROXomR HVSHFLDOPHQWH GHVHQYROYLGDV



SDUD�VXPDUL]DU�R�FDVR��7RGRV�RV�SHVTXLVDGRUHV�HQYROYLGRV�QD�SHVTXLVD�GHYHP�HVWDU�

FDGDVWUDGRV� QD� 3ODWDIRUPD� %UDVLO� ± 3%� H� RV� UHVSHFWLYRV� FXUUtFXORV� GHYHP� HVWDU

DQH[DGRV�FRPSOHPHQWDQGR�D�GRFXPHQWDomR�DEDL[R�

6HJXHP�DV�LQIRUPDo}HV�SDUD�VXEPLVVmR�GH�UHODWR�GH�FDVR�DR�

&(3�$6&(6�81,7$�

'(6(1+2��VHUi�R�SUySULR�5HODWR�GH�&DVR�

,1752'8d2�� LQVHULU� MXVWLILFDWLYD�± TXDO�D�FRQWULEXLomR�FLHQWtILFD�R�FDVR� WUD]�DR�VHU�

UHODWDGR�

+,3Ï7(6(��SUHHQFKHU�³QmR�VH�DSOLFD´��Mi�TXH�5HODWR�GH�&DVR�QmR�FRQWHPSOD�KLSyWHVH��

2%-(7,92� 35,0È5,2�� 2� REMHWLYR� GR� UHODWR� GH� FDVR� p� GHVFUHYHU� RV� SRQWRV� TXH� R�

WRUQDP�RULJLQDO��UDUR��GLIHUHQWH��LQWHUHVVDQWH��SRUWDQWR��QmR�GHYH�VHU�PHQFLRQDGR�FRPR�

REMHWLYR�R�DWHQGLPHQWR�DR�SDFLHQWH���S�H[���³UHODWDU�XP�FDVR�GH�UHDELOLWDomR�GH�FULDQoD�

FRP�KLSRFRQGULD���´�

2%-(7,92� 6(&81'È5,2�� HVSHFLILFDU� PHOKRU� HVVH� UHODWR� �S�H[��� ³UHSRUWDU� DV�

VHQVDo}HV�H�VHQWLPHQWRV�GR�VXMHLWR���GLDV�DSyV�R�DWHQGLPHQWR���´��

0(72'2/2*,$� 3523267$�� SUHHQFKHU� GHWDOKDGDPHQWH�� GH� DFRUGR� FRPR� HVWi� QR�

SURMHWR�GHWDOKDGR�

$02675$��R�LWHP�FULWpULR�GH�H[FOXVmR�QmR�VH�DSOLFD��QHVWH�FDVR�

5,6&26�� QmR� VH� WUDWD� GRV� ULVFRV� GR� SURFHGLPHQWR� HP� VL��PDV�VLP�GD�H[SRVLomR� GD�

KLVWyULD� GR� DWHQGLPHQWR� GR� SDFLHQWH� �S�H[��� ³SRVVLELOLGDGH� GH� GHVFRQIRUWR��

FRQVWUDQJLPHQWR��HWF�´��

%(1()Ë&,26� FRPR R UHODWR SRGH FRQWULEXLU LQGLUHWDPHQWH SDUD R SDFLHQWH RX JUXSR GH�

LQGLYtGXRV TXH VH HQFRQWUDP QD PHVPD VLWXDomR� SRU PHLR GR FRQKHFLPHQWR HP UHODomR�

j�DOJXP�DVSHFWR�DQWHV�QmR�REVHUYDGR�QD OLWHUDWXUD�

0(72'2/2*,$�'(�$1È/,6(�'26�'$'26��GHVFUHYHU�FRPR�VHUmR�UHODWDGRV�RV�

GDGRV�H�FRPR�IRUDP�RV�SURFHGLPHQWRV�

'(6)(&+2 35,0È5,2� GHVFUHYHU D YDULiYHO GH PDLRU LQWHUHVVH�GHVIHFKR SULQFLSDO �H[��

GRU��UHPLQHUDOL]DomR�GDV�OHV}HV��FRQGLo}HV�JHQJLYDLV HVWpWLFD����

'(6)(&+2�6(&81'È5,2��GHVFUHYHU�GH�DFRUGR�FRP�R�FDVR��H[��VDWLVIDomR�GR�

SDFLHQWH����RX�SUHHQFKLPHQWR�GH�FDYLGDGHV����

+$9(5È� )217(6� 6(&81'È5,$6� '(� '$'26�� 6LP�� SRLV� VHUmR� XWLOL]DGRV� GDGRV�

FROHWDGRV� DQWHULRUPHQWH�� 'HYH�VH� GHWDOKDU� GH� RQGH� �S�H[��� SURQWXiULR������ Q~PHUR� GH�

LQGLYtGXRV�UHFUXWDGRV��JHUDOPHQWH�XP�UHODWR�GH�FDVR�GL]�UHVSHLWR�D�DSHQDV�XP



LQGLYtGXR��HQWUHWDQWR�SRGH�RFRUUHU�UHODWRV�FRP�GRLV�RX�PDLV�FDVRV��H�R�HVWXGR��HP�

JHUDO��QmR�p�PXOWLFrQWULFR�

3523®( ',63(16$�'2�7&/(��6H�³VLP´�GHYH�VHU�GHYLGDPHQWH�MXVWLILFDGR�H�DQH[DGR�

R�WHUPR�GH�DXWRUL]DomR�GR�SDFLHQWH�HP�IRUPXOiULR�HVSHFtILFR�GR�ORFDO��,03257$17(��

SDUD�SXEOLFDomR�GH�IRWRV�GHYH�KDYHU�WDPEpP�R�WHUPR�GH�DXWRUL]DomR�GH�XVR�GH�

LPDJHP�

&5212*5$0$��SUHHQFKHU�DV�HWDSDV�GH�HODERUDomR�GR�UHODWR��SHOR�PHQRV����

LQFOXLQGR�UHYLVmR�GH�OLWHUDWXUD�H�SXEOLFDomR�GH�DUWLJR��$WHQomR��VH�R�SURMHWR�IRU�GH�FDVR�

D�VHU�DWHQGLGR��HVWLPDU�D�GDWD�HP�TXH�R�SURMHWR�VHUi�DSURYDGR�H�Vy�DSyV�SUHYHU�R�

DWHQGLPHQWR��

25d$0(172��GD�H[HFXomR�GR�UHODWR�GH�FDVR�H�QmR�GR�SURFHGLPHQWR�TXH�IRL�

UHDOL]DGR�QR�SDFLHQWH�HQTXDQWR�LVVR�QmR�VHULD�SURGXWR�GH�SHVTXLVD��GHWDOKDU�SHOR�

PHQRV���LWHQV��

%,%/,2*5$),$

2V�GHPDLV�GRFXPHQWRV�D�VHUHP�HQYLDGRV��TXDQGR�GD VXEPLVVmR��

VmR�RV�GHVFULWRV�

�� )ROKD�GH�URVWR�JHUDGD�QD�SODWDIRUPD�EUDVLO��GHYLGDPHQWH�DVVLQDGD�SHOR�SHVTXLVDGRU�

SULQFLSDO H DVVLQDGD H FDULPEDGD SHOD ,QVWLWXLomR 3URSRQHQWH� $QH[DU HP IROKD GH URVWR�

�� 7HUPR�GH�&RQVHQWLPHQWR�/LYUH�H�(VFODUHFLGR�� 7&/(��VH�IRU�R�FDVR��RX�0RGHOR�GH�

GLVSHQVD�GH�7&/(��$QH[DU�HP 7&/(�

�� 7HUPR GH $VVHQWLPHQWR /LYUH H (VFODUHFLGR � 7$/( �VH IRU R FDVR GH LQGLYtGXR PHQRU�

GH� LGDGH�� OHPEUDU� GR� 7&/(� SDLV� H� UHVSRQViYHLV�� $QH[DU� HP� WFOH� �� WHUPRV� GH�

DVVHQWLPHQWR���MXVWLILFDWLYD�GH DXVrQFLD�

�� &DUWD�GH�HQFDPLQKDPHQWR�GR�5HODWR�GH�&DVR�SDUD�R�&RPLWr�GH�eWLFD�HP�3HVTXLVD

$QH[DU�HP 2XWURV�

�� 7HUPR�GH�DQXrQFLD�GD� LQVWLWXLomR�RQGH�D� FROHWD�GH�GDGRV� IRL� UHDOL]DGD�RX�GD� FR�

SDUWLFLSDQWH��$QH[DU�HP 2XWURV�

�� 7HUPR� GH� &RQILGHQFLDOLGDGH� H� 6LJLOR� ± GHYLGDPHQWH� DVVLQDGR� SHOR� SHVTXLVDGRU�

SULQFLSDO� $QH[DU�HP 2XWURV�

�� ,QVWUXPHQWRV�GH�FROHWD�GH�GDGRV� �LQVHULU�VHSDUDGDPHQWH�SURQWXiULRV�TXHVWLRQiULRV�

XWLOL]DGRV�ILFKDV�FOLQLFDV��HWF���$QH[DU�HP 2XWURV�

�� 7HUPR�GH�DXWRUL]DomR�GH�XVR�GH�LPDJHP��GHYLGDPHQWH�DVVLQDGR�SHOR�YROXQWiULR��

FDVR�VHMD�QHFHVViULR�R�XVR�GDV�LPDJHQV�QD�SXEOLFDomR�GR�DUWLJR���$QH[DU�HP�2XWURV��

�� &XUUtFXORV�GH�WRGRV�RV�SHVTXLVDGRUHV�HQYROYLGRV��$QH[DU�HP 2XWURV�


