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352&85$'25,$�'$�5(3Ò%/,&$�(0�(5(&+,0�56

5(&20(1'$d2�1����������

$�6XD�([FHOrQFLD�R�6HQKRU
-RVp�&DUORV�$Q]LOLHUR�$PDUDO
3UHIHLWR�GR�0XQLFtSLR�GH�7UrV�3DVVRV
(�PDLO��JDELQHWH#WUHVSDVVRV�UV�FRP�EU

2 0,1,67e5,2 3Ò%/,&2 )('(5$/� SRU VXD DJHQWH VLJQDWiULD�

QR FXPSULPHQWR GH VXDV DWULEXLo}HV FRQVWLWXFLRQDLV H OHJDLV� HVSHFLDOPHQWH R DUW� ���� LQFV� ,,

H ,,,� GD &RQVWLWXLomR GD 5HS~EOLFD )HGHUDWLYD GR %UDVLO� QR DUW� ��� SDUiJUDIR ~QLFR� LQF� ,9�

GD /HL Q� ��������� QRV DUWV� �� H ��� LQF� ;;� GD /HL &RPSOHPHQWDU Q� ������ H QRV DUWV� ���

�����������R��H�����������³F´��GD�/HL�Q������������

&216,'(5$1'2 TXH R &RQVWLWXLQWH GH ���� HULJLX R 0LQLVWpULR

3~EOLFR j FRQGLomR GH LQVWLWXLomR SHUPDQHQWH� HVVHQFLDO j IXQomR MXULVGLFLRQDO GR (VWDGR�

LQFXPELQGR�OKH GD GHIHVD GD RUGHP MXUtGLFD� GR UHJLPH GHPRFUiWLFR H GRV LQWHUHVVHV VRFLDLV H

LQGLYLGXDLV�LQGLVSRQtYHLV��GHQWUH�RV�TXDLV�VH�LQVHUHP�RV�GLUHLWRV�j�HGXFDomR�H�j�VD~GH�

&216,'(5$1'2 TXH� QR FXPSULPHQWR GHVVH P~QXV� R 03) WHP

DV IXQo}HV GH SURPRYHU R LQTXpULWR FLYLO H D DomR FLYLO S~EOLFD� SDUD D SURWHomR GR SDWULP{QLR

S~EOLFR H VRFLDO H GH RXWURV LQWHUHVVHV GLIXVRV H FROHWLYRV� EHP FRPR GH ]HODU SHOR HIHWLYR

UHVSHLWR GRV SRGHUHV S~EOLFRV H GRV VHUYLoRV GH UHOHYkQFLD S~EOLFD DRV GLUHLWRV DVVHJXUDGRV QD

/HL )XQGDPHQWDO� QRWDGDPHQWH DTXHOHV GH QDWXUH]D LQGLVSRQtYHO RX GH UHSHUFXVVmR VRFLDO

LQDWD�

&216,'(5$1'2 TXH� FRP R PHVPR GHVLGHUDWR� WHP D SUHUURJDWLYD

��������������������������������������������������������������5XD�&OHPHQWLQD�5RVVL��Q�������EDLUUR�%HOD�9LVWD��(UHFKLP�56��&(3����������
���7HOHIRQH���������������������H�PDLO��SUUV�SUP�HUH#PSI�PS�EU���
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GH H[SHGLU 5HFRPHQGDo}HV� YLVDQGR j PHOKRULD GRV VHUYLoRV S~EOLFRV H j REVHUYkQFLD GRV

LQWHUHVVHV� GLUHLWRV H EHQV FXMD GHIHVD OKH FDEH SURPRYHU� LQFOXVLYH DTXHOHV DIHWRV j FULDQoD H

DR DGROHVFHQWH� IL[DQGR SUD]R UD]RiYHO SDUD DGRomR GH SURYLGrQFLDV FDEtYHLV� WXGR QD IRUPD

GR DUW� ���� LQFV� ,,� ,,,� 9, H ,;� GD &5)%� FRPELQDGR FRP R DUW� ��� LQFV� 9,, H ;;� GD /HL

&RPSOHPHQWDU Q� ����� H R DUW� ���� � ��� ³F´� GD /HL Q� �������� �(VWDWXWR GD &ULDQoD H GR

$GROHVFHQWH��

&216,'(5$1'2 TXH� QRV PROGHV GR DUW� �� GD 5HVROXomR GR

&RQVHOKR 1DFLRQDO GR 0LQLVWpULR 3~EOLFR ± &103 ± Q� ���� GH ���������� DV 5HFRPHQGDo}HV

0LQLVWHULDLV SRGHP VHU GLULJLGDV� GH PDQHLUD SUHYHQWLYD RX FRUUHWLYD� SUHOLPLQDU RX GHILQLWLYD�

D TXDOTXHU SHVVRD� ItVLFD RX MXUtGLFD� GH GLUHLWR S~EOLFR RX SULYDGR� TXH WHQKD FRQGLo}HV GH

ID]HU RX GHL[DU GH ID]HU DOJXPD FRLVD SDUD VDOYDJXDUGDU LQWHUHVVHV� GLUHLWRV H EHQV GH TXH p

LQFXPELGR�R�0LQLVWpULR�3~EOLFR�

&216,'(5$1'2 TXH R 0LQLVWpULR 3~EOLFR GHYH YROWDU VXD DWXDomR

SDUD UHVXOWDGRV TXH DVVHJXUHP GLUHLWRV H SURPRYDP WUDQVIRUPDomR VRFLDO� IRPHQWDQGR XPD

FXOWXUD�LQVWLWXFLRQDO�GH�YDORUL]DomR�GD�DWLYLGDGH�UHVROXWLYD��FRQVRDQWH�R�HVStULWR GD &DUWD GH

%UDVtOLD� DSURYDGD SHOD &RUUHJHGRULD� 1DFLRQDO� GR� 0LQLVWpULR� 3~EOLFR� H� DV� &RUUHJHGRULDV

*HUDLV�GRV�0LQLVWpULRV�3~EOLFRV�(VWDGXDLV�H�GD�8QLmR�

&216,'(5$1'2 TXH� HP HVSHFLDO� D HGXFDomR H D VD~GH VmR

GLUHLWRV IXQGDPHQWDLV FRP LQWHUIDFH FRP R GLUHLWR KXPDQR j DOLPHQWDomR� WRGRV

LQVHULGRV QR URO GRV GLUHLWRV VRFLDLV� QR DUW� �� GD &5)%� ILJXUDQGR D HGXFDomR H�

SDUWLFXODUPHQWH� R HQVLQR REULJDWyULR H JUDWXLWR� FRPR GLUHLWR GH WRGRV �DUW� ���� H GHYHU GR

(VWDGR �DUW� ���� FDSXW H � ���� H D VD~GH� FRPR ³GLUHLWR GH WRGRV H GHYHU GR (VWDGR� JDUDQWLGR

PHGLDQWH SROtWLFDV VRFLDLV H HFRQ{PLFDV TXH YLVHP j UHGXomR GR ULVFR GH GRHQoD H GH RXWURV

DJUDYRV H DR DFHVVR XQLYHUVDO H LJXDOLWiULR jV Do}HV H VHUYLoRV SDUD VXD SURPRomR� SURWHomR

H�UHFXSHUDomR´��DUW�������

&216,'(5$1'2 TXH� QHVVD YHUWHQWH� QRV PROGHV SUHFRQL]DGRV

SHOR DUW� ���� LQF� 9,,� GD &5)% H SHOR DUW� ��� LQF� 9,,,� GD /HL Q� �������� �/HL GH 'LUHWUL]HV

����������������������������������������������5XD�&OHPHQWLQD�5RVVL��Q�������EDLUUR�%HOD�9LVWD��(UHFKLP�56��&(3����������
���7HOHIRQH���������������������H�PDLO��SUUV�SUP�HUH#PSI�PS�EU���
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H %DVHV GD (GXFDomR�� R GHYHU GR (VWDGR FRP D HGXFDomR VHUi HIHWLYDGR� HQWUH RXWUDV IUHQWHV�

PHGLDQWH D JDUDQWLD GH DWHQGLPHQWR DR HGXFDQGR� HP WRGDV DV HWDSDV GD HGXFDomR EiVLFD� SRU

PHLR GH SURJUDPDV VXSOHPHQWDUHV GH PDWHULDO GLGiWLFR HVFRODU� WUDQVSRUWH� DOLPHQWDomR H

DVVLVWrQFLD�j�VD~GH�

&216,'(5$1'2 TXH� GH LJXDO PRGR� D DOLPHQWDomR LQVHUH�VH

HQWUH RV IDWRUHV GHWHUPLQDQWHV H FRQGLFLRQDQWHV GD VD~GH� D WHRU GR DUW� ��� FDSXW� GD /HL Q�

��������� GHPDQGDQGR SUHVWDo}HV HVWDWDLV PDWHULDLV� YLQFXODGDV� GH IRUPD FRQWXQGHQWH� DR

GLUHLWR j YLGD H DR SULQFtSLR GD GLJQLGDGH GD SHVVRD KXPDQD �67)� $5( ������� $J5�06�

6HJXQGD�7XUPD��5HO��0LQ��&HOVR�GH�0HOOR��'-H������������

&216,'(5$1'2 TXH� QR ILWR GH DVVHJXUDU R GLUHLWR KXPDQR j

DOLPHQWDomR DGHTXDGD� D /HL Q� ��������� FULRX R 6LVWHPD 1DFLRQDO GH 6HJXUDQoD

$OLPHQWDU H 1XWULFLRQDO ± 6,6$1 ±� D GLVSRU� HP VHX DUW� ��� TXH ³$ DOLPHQWDomR DGHTXDGD

p GLUHLWR IXQGDPHQWDO GR VHU KXPDQR� LQHUHQWH j GLJQLGDGH GD SHVVRD KXPDQD H LQGLVSHQViYHO

j UHDOL]DomR GRV GLUHLWRV FRQVDJUDGRV QD &RQVWLWXLomR )HGHUDO� GHYHQGR R SRGHU S~EOLFR

DGRWDU DV SROtWLFDV H Do}HV TXH VH IDoDP QHFHVViULDV SDUD SURPRYHU H JDUDQWLU D VHJXUDQoD

DOLPHQWDU H QXWULFLRQDO GD SRSXODomR´� OHYDQGR HP FRQWD ³DV GLPHQV}HV DPELHQWDLV�

FXOWXUDLV� HFRQ{PLFDV� UHJLRQDLV H VRFLDLV´� FRP R REMHWLYR GH ³UHVSHLWDU� SURWHJHU� SURPRYHU�

SURYHU� LQIRUPDU� PRQLWRUDU� ILVFDOL]DU H DYDOLDU D UHDOL]DomR GR GLUHLWR KXPDQR j DOLPHQWDomR

DGHTXDGD��EHP�FRPR�JDUDQWLU�RV�PHFDQLVPRV�SDUD�VXD�H[LJLELOLGDGH´�

&216,'(5$1'2 TXH� QD GLFomR GR DUW� �� GD PHVPD /HL Q�

���������� D VHJXUDQoD DOLPHQWDU H QXWULFLRQDO UHVLGH QD ³UHDOL]DomR GR GLUHLWR GH WRGRV DR

DFHVVR UHJXODU H SHUPDQHQWH D DOLPHQWRV GH TXDOLGDGH� HP TXDQWLGDGH VXILFLHQWH� VHP

FRPSURPHWHU�R�DFHVVR�D�RXWUDV�QHFHVVLGDGHV�HVVHQFLDLV´�

&216,'(5$1'2 TXH� QR FDVR GDV FULDQoDV H DGROHVFHQWHV� D

HGXFDomR� D VD~GH H D DOLPHQWDomR� FRPR GLUHLWRV VXEMHWLYRV� GHYHP VHU JDUDQWLGRV FRP

SULRULGDGH DEVROXWD� QD PHOKRU H[HJHVH GRV DUWV� ��� �� H ��� GD &5)% H GR DUW� �� GD /HL Q�

���������

����������������������������������������������5XD�&OHPHQWLQD�5RVVL��Q�������EDLUUR�%HOD�9LVWD��(UHFKLP�56��&(3����������
���7HOHIRQH���������������������H�PDLO��SUUV�SUP�HUH#PSI�PS�EU���
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&216,'(5$1'2 TXH� H[DWDPHQWH VRE WDLV SHUVSHFWLYDV� IRL

LQVWLWXtGR SHOD /HL Q� ��������� R 3URJUDPD 1DFLRQDO GH $OLPHQWDomR (VFRODU ± 31$( ±�

WHQGR SRU HVFRSR FRQWULEXLU SDUD R FUHVFLPHQWR H R GHVHQYROYLPHQWR ELRSVLFRVVRFLDO� D

DSUHQGL]DJHP� R UHQGLPHQWR HVFRODU H D IRUPDomR GH SUiWLFDV DOLPHQWDUHV VDXGiYHLV GRV

DOXQRV� DWUDYpV GH Do}HV GH HGXFDomR DOLPHQWDU H QXWULFLRQDO H GD RIHUWD GH UHIHLo}HV TXH

FXEUDP�DV�VXDV�QHFHVVLGDGHV�QXWULFLRQDLV�GXUDQWH�R�SHUtRGR�OHWLYR�

&216,'(5$1'2 TXH� QR %UDVLO� D RIHUWD GH UHIHLo}HV TXH DWHQGDP

jV QHFHVVLGDGHV QXWULFLRQDLV GRV HVWXGDQWHV� GXUDQWH R SHUtRGR OHWLYR� FRQILJXUD�VH FRPR XPD

GDV HVWUDWpJLDV SDUD R DOFDQFH GRV REMHWLYRV GR 31$(� VHQGR D DOLPHQWDomR HVFRODU XP GLUHLWR

GRV DOXQRV GD HGXFDomR EiVLFD S~EOLFD� FRQILJXUDQGR�VH FRPR GHYHU GR (VWDGR D VXD HIHWLYD

H[HFXomR� HP FRQVRQkQFLD FRP DV GLUHWUL]HV OHJDLV� WDLV FRPR D UHIHULGD OHL H D 5HVROXomR

&'�)1'(�Q������GH����GH�MXQKR�GH������

&216,'(5$1'2 TXH� SRU PHLR GHVVH SURJUDPD R *RYHUQR )HGHUDO

WUDQVIHUH UHFXUVRV DRV (VWDGRV� 'LVWULWR )HGHUDO H 0XQLFtSLRV� SDUD D DTXLVLomR H GLVWULEXLomR

GH DOLPHQWRV DRV DOXQRV GD HGXFDomR LQIDQWLO �FUHFKHV H SUp�HVFROD�� GR HQVLQR IXQGDPHQWDO H

PpGLR� PDWULFXODGRV HP HVFRODV S~EOLFDV H ILODQWUySLFDV� PHGLDQWH FRQWUROH H

DFRPSDQKDPHQWR GD H[HFXomR GR 31$( SHORV &RQVHOKRV GH $OLPHQWDomR (VFRODU ± &$( ±�

yUJmRV FROHJLDGRV GH FDUiWHU ILVFDOL]DGRU� SHUPDQHQWH� GHOLEHUDWLYR H GH DVVHVVRUDPHQWR� D

VHUHP LQVWLWXtGRV QR kPELWR GRV (VWDGRV H 0XQLFtSLRV� VHJXQGR SHOR DUW� �� GD /HL Q�

����������H�DUW�����H�VV��GD�5HVROXomR�&'�)1'(�Q����������

&216,'(5$1'2 TXH� FRPR p GH FRQKHFLPHQWR S~EOLFR� HP

GH]HPEUR������ XP YtUXV DWp HQWmR GHVFRQKHFLGR HP KXPDQRV IRL LGHQWLILFDGR HP

SDFLHQWHV KRVSLWDOL]DGRV FRP SQHXPRQLD QD FLGDGH GH :XKDQ� 3URYtQFLD GH +XEHL� QD

5HS~EOLFD 3RSXODU GD &KLQD� UHFHEHQGR D GHQRPLQDomR SHOD FRPXQLGDGH FLHQWtILFD GH

&RURQDYtUXV �&29,'���� &,' ��� %������ XPD GRHQoD YLUDO� DOWDPHQWH FRQWDJLRVD� TXH

SURYRFD� LQLFLDOPHQWH� VLQWRPDV GH UHVIULDGR� SRGHQGR FDXVDU PDQLIHVWDo}HV JUDYHV FRPR D

6tQGURPH�5HVSLUDWyULD�$JXGD�*UDYH�H�6tQGURPH�5HVSLUDWyULD�GR�2ULHQWH�0pGLR�

����������������������������������������������5XD�&OHPHQWLQD�5RVVL��Q�������EDLUUR�%HOD�9LVWD��(UHFKLP�56��&(3����������
���7HOHIRQH���������������������H�PDLO��SUUV�SUP�HUH#PSI�PS�EU���
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&216,'(5$1'2 TXH� HP ���������� D 2UJDQL]DomR 0XQGLDO GH

6D~GH �206� GHFODURX TXH R VXUWR GD GRHQoD FDXVDGD SHOR &29,'���� KDYLD VH WRUQDGR

XPD (PHUJrQFLD GH 6D~GH 3~EOLFD GH ,PSRUWkQFLD ,QWHUQDFLRQDO �R PDLV DOWR QtYHO GH

DOHUWD GD 2UJDQL]DomR� FRQIRUPH SUHYLVWR QR 5HJXODPHQWR 6DQLWiULR ,QWHUQDFLRQDO ± 56,��� H�

HP VHJXLGD� HP ���������� GHYLGR j FpOHUH H[SDQVmR GR &29,'��� HQWUH FRQWLQHQWHV� SDVVRX

D FDUDFWHUL]DU R DJUDYR FRPR XPD SDQGHPLD�� H[RUWDQGR RV JRYHUQRV D DGRWDUHP PHGLGDV GH

FRRUGHQDomR��D�FRRSHUDomR�H�D�VROLGDULHGDGH�JOREDO�SDUD�LQWHUURPSHU�D�SURSDJDomR�GR�YtUXV�

&216,'(5$1'2 TXH� QR %UDVLO� D 3RUWDULD *0�06 Q� ���� GH

���������� GHFODURX (PHUJrQFLD HP 6D~GH 3~EOLFD GH ,PSRUWkQFLD 1DFLRQDO �(63,1� HP

GHFRUUrQFLD GD ,QIHFomR +XPDQD SHOR QRYR FRURQDYtUXV ������Q&R9�� D GHPDQGDU R

HPSUHJR XUJHQWH GH PHGLGDV GH SUHYHQomR� FRQWUROH H FRQWHQomR GH ULVFRV� GDQRV H DJUDYRV j

VD~GH�S~EOLFD�

&216,'(5$1'2 TXH� QD VHTXrQFLD� FRP D DWLYDomR GR &HQWUR GH

2SHUDo}HV GH (PHUJrQFLD HP 6D~GH 3~EOLFD ± &2(�&29,'��� ±� GR 0LQLVWpULR GD 6D~GH ±

06 ±� FRRUGHQDGR SHOD 6HFUHWDULD GH 9LJLOkQFLD HP 6D~GH ± 696 ±� UHVWRX HODERUDGR H

SXEOLFL]DGR� HP IHYHUHLUR������ R 3ODQR GH &RQWLQJrQFLD 1DFLRQDO SDUD ,QIHFomR +XPDQD

SHOR QRYR FRURQDYtUXV �&29,'������ FRP D UHFRPHQGDomR GH TXH ³DV 6HFUHWDULDV GH 6D~GH

GRV 0XQLFtSLRV� (VWDGRV H *RYHUQR )HGHUDO� EHP FRPR VHUYLoRV GH VD~GH S~EOLFD RX SULYDGD�

DJrQFLDV� HPSUHVDV WRPHP QRWD GHVWH SODQR QD HODERUDomR GH VHXV SODQRV GH FRQWLQJrQFLD H

PHGLGDV�GH�UHVSRVWD��7RGD�PHGLGD�GHYH�VHU�SURSRUFLRQDO�H�UHVWULWD�DRV�ULVFRV�YLJHQWHV´�

&216,'(5$1'2 TXH� QD IRUPD GR DUW� ��� LQFV� ,� ³G´� H 9,� GD /HL

Q� ��������� HVWmR LQFOXtGDV QR FDPSR GH DWXDomR GR 686� D SURPRomR GD DVVLVWrQFLD

WHUDSrXWLFD LQWHJUDO H D IRUPXODomR GD SROtWLFD GH PHGLFDPHQWRV� HTXLSDPHQWRV�
� 'LVSRQtYHO HP �KWWSV���ZZZ�ZKR�LQW�HPHUJHQFLHV�GLVHDVHV�QRYHO�FRURQDYLUXV������HYHQWV�DV�WKH\�KDSSHQ!�

$FHVVR�HP�����������
� 'LVSRQtYHO HP �KWWSV���ZZZ�SDKR�RUJ�EUD�LQGH[�SKS"RSWLRQ FRPBFRQWHQW	YLHZ DUWLFOH	LG �����IROKD�

LQIRUPDWLYD�QRYR�FRURQDYLUXV������QFRY	,WHPLG ���!��$FHVVR�HP�����������
� 'LVSRQtYHO HP �KWWS���ZZZ�LQ�JRY�EU�HQ�ZHE�GRX���SRUWDULD�Q�����GH���GH�IHYHUHLUR�GH���������������!�

$FHVVR�HP�����������
� 'LVSRQtYHO HP �KWWSV���SRUWDODUTXLYRV��VDXGH�JRY�EU�LPDJHV�SGI������IHYHUHLUR����SODQR�FRQWLQJHQFLD�

FRURQDYLUXV�&29,'���SGI!��$FHVVR�HP�����������

����������������������������������������������5XD�&OHPHQWLQD�5RVVL��Q�������EDLUUR�%HOD�9LVWD��(UHFKLP�56��&(3����������
���7HOHIRQH���������������������H�PDLO��SUUV�SUP�HUH#PSI�PS�EU���
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LPXQRELROyJLFRV H RXWURV LQVXPRV GH LQWHUHVVH SDUD D VD~GH H D SDUWLFLSDomR QD VXD SURGXomR�

DOpP GD H[HFXomR GH Do}HV GH YLJLOkQFLD VDQLWiULD H HSLGHPLROyJLFD� HQWHQGLGD HVWD ~OWLPD

FRPR ³XP FRQMXQWR GH Do}HV TXH SURSRUFLRQDP R FRQKHFLPHQWR� D GHWHFomR RX SUHYHQomR GH

TXDOTXHU PXGDQoD QRV IDWRUHV GHWHUPLQDQWHV H FRQGLFLRQDQWHV GH VD~GH LQGLYLGXDO RX

FROHWLYD� FRP D ILQDOLGDGH GH UHFRPHQGDU H DGRWDU DV PHGLGDV GH SUHYHQomR H FRQWUROH GDV

GRHQoDV�RX�DJUDYRV´��������

&216,'(5$1'2 TXH� QHVVD UHGH� D 8QLmR WHP RV GHYHUHV GH

GHILQLU H FRRUGHQDU RV VLVWHPDV GH YLJLOkQFLD HSLGHPLROyJLFD� EHP FRPR GH FDSLWDQHDU H

SDUWLFLSDU QD H[HFXomR GDV Do}HV GHOHV UHVXOWDQWHV� SRGHQGR LQFOXVLYH ³H[HFXWDU Do}HV GH

YLJLOkQFLD HSLGHPLROyJLFD H VDQLWiULD HP FLUFXQVWkQFLDV HVSHFLDLV� FRPR QD RFRUUrQFLD GH

DJUDYRV LQXVLWDGRV j VD~GH� TXH SRVVDP HVFDSDU GR FRQWUROH GD GLUHomR HVWDGXDO GR 6LVWHPD

ÒQLFR GH 6D~GH �686� RX TXH UHSUHVHQWHP ULVFR GH GLVVHPLQDomR QDFLRQDO´ �DUW� ��� LQFV� ,,,

H�9,��H�SDUiJUDIR�~QLFR��GD�/HL�Q������������

&216,'(5$1'2 TXH� D VHX WXUQR� FRPSHWH DRV (VWDGRV FRRUGHQDU

H� HP FDUiWHU FRPSOHPHQWDU� H[HFXWDU Do}HV H VHUYLoRV GH YLJLOkQFLD VDQLWiULD H HSLGHPLROyJLFD

�DUW� ��� LQF� ,9� ³D´ H ³E´ GD /HL Q� ���������� WRFDQGR DRV 0XQLFtSLRV D H[HFXomR GLUHWD�

QR kPELWR PXQLFLSDO� GRV VHUYLoRV GH YLJLOkQFLD VDQLWiULD H HSLGHPLROyJLFD �DUW� ��� LQF�

,9��³D´�H�³E´��GD�/HL�Q������������

&216,'(5$1'2 TXH� SDUD DWHQGLPHQWR GH QHFHVVLGDGHV FROHWLYDV�

XUJHQWHV H WUDQVLWyULDV� GHFRUUHQWHV GH VLWXDo}HV GH SHULJR LPLQHQWH� GH FDODPLGDGH S~EOLFD

RX GH LUUXSomR GH HSLGHPLDV� TXDLVTXHU GRV HQWHV IHGHUDWLYRV� GHQWUR GH VXD HVIHUD

DGPLQLVWUDWLYD FRUUHVSRQGHQWH� SRGHUi UHTXLVLWDU� FRP DPSDUR QR DUW� �� GD FLWDGD /HL Q�

��������� EHQV H VHUYLoRV� WDQWR GH SHVVRDV QDWXUDLV FRPR GH MXUtGLFDV� PHGLDQWH MXVWD

LQGHQL]DomR�

&216,'(5$1'2 TXH R *RYHUQR GR (VWDGR GR 5LR *UDQGH GR

6XO GHFUHWRX VLWXDomR GH FDODPLGDGH S~EOLFD GHYLGR j SDQGHPLD GR &29,'���� HP WRGR

WHUULWyULR�GR�(VWDGR��DWUDYpV�GR�'HFUHWR�Q����������GH�������������H�VXDV�DOWHUDo}HV�

����������������������������������������������5XD�&OHPHQWLQD�5RVVL��Q�������EDLUUR�%HOD�9LVWD��(UHFKLP�56��&(3����������
���7HOHIRQH���������������������H�PDLO��SUUV�SUP�HUH#PSI�PS�EU���
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&216,'(5$1'2 TXH R *RYHUQDGRU GR 5LR *UDQGH GR 6XO

HGLWRX R 'HFUHWR� Q�� ���������� FXMR DUW� �� SUHYr D VXVSHQVmR GDV DWLYLGDGHV HVFRODUHV

SUHVHQFLDLV�

&216,'(5$1'2 TXH p SRVVtYHO TXH DV HVFRODV GD UHGH PXQLFLSDO

SRVVXDP HVWRTXHV GH SURGXWRV GR 3URJUDPD GH $OLPHQWDomR (VFRODU� DGTXLULGRV HP

JUDQGH SDUWH FRP UHFXUVRV GR 31$( H� HP XPD PHQRU SDUFHOD� FRP UHFXUVRV GR

0XQLFtSLR� RV TXDLV FRUUHP R ULVFR GH VH WRUQDUHP LPSUySULRV SDUD R FRQVXPR KXPDQR�

DR PHVPR WHPSR HP TXH DOXQRV PDLV YXOQHUiYHLV QHFHVVLWDP GHVVH DOLPHQWR� GH FXMR

DFHVVR YrP VHQGR SULYDGRV� DQWH DR LVRODPHQWR VRFLDO GHWHUPLQDGR QR (VWDGR GR 5LR

*UDQGH�GR�6XO��FRP�VXVSHQVmR�GDV�DXODV�HP�WRGDV�DV�UHGHV�GH�HQVLQR�

&216,'(5$1'2 TXH D LQH[LVWrQFLD GH GHSyVLWR GH SURGXWRV

DOLPHQWtFLRV �LQFOXVLYH SHUHFtYHLV� QDV HVFRODV PXQLFLSDLV H D LPSRVVLELOLGDGH GD XWLOL]DomR

SDUD R SUHSDUR GD DOLPHQWDomR HVFRODU GHYLGR DR IHFKDPHQWR GRV HGXFDQGiULRV SRGHUmR OHYDU

HVVHV�DOLPHQWRV�DR�GHVFDUWH��FDXVDQGR�LQGHVHMDGR�GDQR�DR�HUiULR�

&216,'(5$1'2 TXH� HP DWHQomR DRV SULQFtSLRV UHLWRUHV GD

$GPLQLVWUDomR 3~EOLFD� LQVFXOSLGRV QR DUW� ��� FDSXW� GD &5)%� R JHVWRU S~EOLFR WHP R GHYHU

GH VH SDXWDU SHOD HILFLrQFLD� PD[LPL]DQGR UHVXOWDGRV H PLQLPL]DQGR GLVSrQGLRV H ULVFRV�

VHPSUH GH IRUPD D DVVHJXUDU D VXSUHPDFLD GR LQWHUHVVH S~EOLFR H R SOHQR UHVSHLWR jV

JDUDQWLDV�H�GLUHLWRV�IXQGDPHQWDLV�GRV�FLGDGmRV�

&216,'(5$1'2 TXH� VDELGDPHQWH� D DOLPHQWDomR IRUQHFLGD QDV

HVFRODV S~EOLFDV PXLWDV YH]HV VH DSUHVHQWD FRPR D SULQFLSDO ± VHQmR ~QLFD ± UHIHLomR GH

SDUFHOD GRV GLVFHQWHV H TXH PXLWDV IDPtOLDV FRQWDP FRP LVVR SDUD D QXWULomR PtQLPD GLiULD GH

VXDV FULDQoDV H DGROHVFHQWHV� QmR WHQGR FRPR DUFDU FRP R DXPHQWR GHVWD GHVSHVD� QR SHUtRGR

HP TXH HOHV SHUPDQHFHUmR HP FDVD SRU FRQWD GD VXVSHQVmR GDV DWLYLGDGHV HGXFDWLYDV� D SRQWR

GH R IHFKDPHQWR GDV HVFRODV S~EOLFDV H[S{�ODV j VLWXDomR GH YHUGDGHLUD LQVHJXUDQoD

QXWULFLRQDO�H�DOLPHQWDU�

����������������������������������������������5XD�&OHPHQWLQD�5RVVL��Q�������EDLUUR�%HOD�9LVWD��(UHFKLP�56��&(3����������
���7HOHIRQH���������������������H�PDLO��SUUV�SUP�HUH#PSI�PS�EU���
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&216,'(5$1'2 TXH PXLWRV SDLV�UHVSRQViYHLV SHORV DOXQRV GDV

HVFRODV S~EOLFDV H[HUFHP DWLYLGDGH ODERUDWLYD LQIRUPDO� VHP FRQWDU FRP SHVVRDV HP VHXV

Q~FOHRV IDPLOLDUHV RX IRUD GR JUXSR GH PDLRU ULVFR HSLGHPLROyJLFR GH &29,'��� FRP TXHP

SRVVDP GHL[DU DV FULDQoDV H DGROHVFHQWHV TXH HVWHMDP VRE VXD UHVSRQVDELOLGDGH� UHVXOWDQGR HP

XPD SHUGD HFRQ{PLFD VLJQLILFDWLYD� TXH SRGHUi JHUDU UHIOH[RV QD HFRQRPLD H QD VXEVLVWrQFLD

GD�IDPtOLD�

&216,'(5$1'2 TXH D &RQIHGHUDomR 1DFLRQDO GRV

7UDEDOKDGRUHV GD (GXFDomR ± &17( ± GLYXOJRX 1RWD GDV &HQWUDLV 6LQGLFDLV UHXQLGDV��

SRVLFLRQDQGR�VH SXEOLFDPHQWH QD GHIHVD GH Do}HV FROHWLYDV GH SUHYHQomR j SURSDJDomR GR

YtUXV H VHXV LPSDFWRV VRFLDLV H HFRQ{PLFRV� FRP D IXQGDPHQWDO DEHUWXUD GR GHEDWH VREUH D

LPSOHPHQWDomR GH PHGLGDV HPHUJHQFLDLV SDUD D SURWHomR GD VD~GH GH WRGRV RV WUDEDOKDGRUHV H

WUDEDOKDGRUDV��IRUPDLV�H�LQIRUPDLV��

&216,'(5$1'2 TXH WDPEpP R &RQVHOKR 1DFLRQDO GRV

6HFUHWiULRV GH (GXFDomR ± &216(' ± H D 8QLmR 1DFLRQDO GH 'LULJHQWHV 0XQLFLSDLV GH

(GXFDomR ± 81',0(� SUHRFXSDGRV FRP D VXVSHQVmR GDV DXODV H GD DOLPHQWDomR HVFRODU�

GLYXOJDUDP &DUWD &RQMXQWD SRU PHLR GD TXDO DILUPDP R SDSHO HVWUDWpJLFR GDV UHGHV GH HQVLQR

H D QHFHVVLGDGH GH DSURIXQGDPHQWR GR UHJLPH GH FRODERUDomR HQWUH RV (VWDGRV H 0XQLFtSLRV

SDUD R ILP GH FRQFHEHUHP H LPSOHPHQWDUHP� HP SDUFHULD� HVWUDWpJLDV H Do}HV SDUD D FRQWHQomR

GD�SUROLIHUDomR�GR�QRYR�&RURQDYtUXV��HP�GHIHVD�GD�YLGD�

&216,'(5$1'2 TXH� QD PHVPD OLQKD� D 8QLmR 1DFLRQDO GRV

&RQVHOKRV 0XQLFLSDLV GH (GXFDomR ± 81&0( ±� SRU PHLR GD 3RUWDULD 81&0( Q�

�������� RULHQWRX DV VXDV &RRUGHQDo}HV (VWDGXDLV� 9LFH�3UHVLGrQFLDV H 'LUHWRULDV QR VHQWLGR

GH TXH DGRWHP PHGLGDV GH DSRLR DUWLFXODGR H FRPEDWH DR QRYR &RURQDYtUXV �&29,' ��� GH

DFRUGR FRP DV GHWHUPLQDo}HV GD 3RUWDULD 0(& Q� ��������� TXH LQVWLWXL R &RPLWr

2SHUDWLYR GH (PHUJrQFLD GR 0LQLVWpULR GD (GXFDomR &2(�0(&� EHP FRPR FRP DV

� $FHVVH D 1RWD GDV &HQWUDLV 5HXQLGDV HP
KWWSV���ZZZ�FQWH�RUJ�EU�LQGH[�SKS�PHQX�FRPXQLFDFDR�SRVWV�QRWLFLDV�������FHQWUDLV�FREUDP�GR�JRYHUQR�
DFRHV�GHSURWHFDR�DRV�WUDEDOKDGRUHV�FRQWUD�R�FRURQDYLUXV

����������������������������������������������5XD�&OHPHQWLQD�5RVVL��Q�������EDLUUR�%HOD�9LVWD��(UHFKLP�56��&(3����������
���7HOHIRQH���������������������H�PDLO��SUUV�SUP�HUH#PSI�PS�EU���
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RULHQWDo}HV JHUDLV GR 0LQLVWpULR GD 6D~GH H yUJmRV GH VD~GH GRV UHVSHFWLYRV (VWDGRV�

H[RUWDQGR� DLQGD� RV &RQVHOKRV 0XQLFLSDLV GH (GXFDomR QR VHQWLGR GR HVWDEHOHFLPHQWR GH

HVWUHLWD SDUFHULD FRP DV 6HFUHWDULDV 0XQLFLSDLV GH (GXFDomR� YLVDQGR D DGRomR GDV QHFHVViULDV

SURYLGrQFLDV H HQFDPLQKDPHQWRV OHJDLV GLULJLGRV DRV DMXVWHV QHFHVViULRV QR FDOHQGiULR

HVFRODU��WHQGR�SRU�REMHWLYR�R�FXPSULPHQWR�GR�DQR�OHWLYR�GH������

&216,'(5$1'2 TXH D VLWXDomR GHPDQGD D DGRomR XUJHQWH GH

PHGLGDV GH SUHYHQomR� FRQWUROH H FRQWHQomR GH ULVFRV� GDQRV H DJUDYRV j VD~GH S~EOLFD� D ILP

GH HYLWDU D GLVVHPLQDomR GD GRHQoD� VHQGR SRVVtYHO D HOHLomR GD VROLGDULHGDGH FRPR SULQFtSLR

IXQGDPHQWDO GH GLUHLWR �DUW� ��� LQF� ,,,� GD &5)%�� D H[LJLU GR FLGDGmR D SUiWLFD GH

FRPSRUWDPHQWR FRODERUDGRU FRP DV GLUHWUL]HV HVWDEHOHFLGDV SHODV DXWRULGDGHV S~EOLFDV�

YROWDGDV�j�WXWHOD�GR�SUy[LPR��

&216,'(5$1'2 TXH� QHVVH FHQiULR� PHGLDQWH DWR PRWLYDGR� FDEH

DR 3RGHU ([HFXWLYR 0XQLFLSDO GLOLJHQFLDU SDUD JDUDQWLU D FRUUHWD H ~WLO GHVWLQDomR GRV

DOLPHQWRV Mi DGTXLULGRV H HP YLDV GH SHUHFHU� PDQWLGD D VXD YLQFXODomR j FRPXQLGDGH

HVFRODU TXH GHOHV QHFHVVLWDU� VHP SHUGHU GH YLVWD DV PHGLGDV SUHFRQL]DGDV GH FRQWHQomR H

LVRODPHQWR�VRFLDO�

&216,'(5$1'2� SRUpP� TXH D H[FHSFLRQDOLGDGH GD

GLVWULEXLomR GH DOLPHQWDomR HVFRODU HP ULVFR GH SHUHFLPHQWR� GHYLGR j VXVSHQVmR GDV

DXODV SUHVHQFLDLV� QmR DIDVWD D REVHUYkQFLD GD OLPLWDomR OHJDO GDV Do}HV GD

$GPLQLVWUDomR 3~EOLFD QR DQR HOHLWRUDO� TXH p GDGD SHOR DUW� �� GD /HL Q� ��������� DR

HOHQFDU DV GHQRPLQDGDV FRQGXWDV YHGDGDV DRV DJHQWHV S~EOLFRV� HP FDPSDQKDV

� 1HVVH VHQWLGR D OLomR GH ('621 /8,= )$&+,1� ³$ WHQGrQFLD VRFLDO UHYHOD DRV WLWXODUHV GH GLUHLWRV
VXEMHWLYRV VHQVtYHO KRUL]RQWH GLYHUVR� 7UDWD�VH GR H[HUFtFLR GD VROLGDULHGDGH VRFLDO� H HVWD ± FRPR EHP GLVVH
R 3URIHVVRU 2UODQGR GH &DUYDOKR ± QmR VH FDSWD FRP HVTXHPDV MXUtGLFRV� FRQVWUyL�VH QD YLGD VRFLDO H
HFRQ{PLFD´ �LQ 7HRULD &UtWLFD GR 'LUHLWR &LYLO� 5LR GH -DQHLUR� (GLWRUD 5HQRYDU� ����� SiJLQD ����� 2
PHVPR VHQWLGR VH H[WUDL GD VHJXLQWH OLomR GH &5,67,$12 &+$9(6 '( )$5,$6 H 1(/621
526(19$/'� ³-i p WHPSR GH UHFRQKHFHU TXH D DXWRQRPLD SULYDGD QmR SRGH LPSOLFDU QD YLRODomR GDV
JDUDQWLDV IXQGDPHQWDLV TXH PDWHULDOL]DP D SUySULD GLJQLGDGH KXPDQD� 1mR VH SRGH� SRLV� WROHUDU TXH XPD
SDUWH YHQKD� DWUDYpV GH FRQWUDWRV H QHJyFLRV HP JHUDO� DWHQWDU FRQWUD DV JDUDQWLDV EiVLFDV GD RXWUD´ �LQ
&XUVR�GH�'LUHLWR�&LYLO��3DUWH�*HUDO�H�/,1'%�����YROXPH������HGLomR��(GLWRUD�-XVSRGLXP��SiJLQD�����

� $UW�����>���@�
� �� 5HSXWD�VH DJHQWH S~EOLFR� SDUD RV HIHLWRV GHVWH DUWLJR� TXHP H[HUFH� DLQGD TXH WUDQVLWRULDPHQWH RX VHP
UHPXQHUDomR� SRU HOHLomR� QRPHDomR� GHVLJQDomR� FRQWUDWDomR RX TXDOTXHU RXWUD IRUPD GH LQYHVWLGXUD RX
YtQFXOR� PDQGDWR� FDUJR� HPSUHJR RX IXQomR QRV yUJmRV RX HQWLGDGHV GD DGPLQLVWUDomR S~EOLFD GLUHWD�

����������������������������������������������5XD�&OHPHQWLQD�5RVVL��Q�������EDLUUR�%HOD�9LVWD��(UHFKLP�56��&(3����������
���7HOHIRQH���������������������H�PDLO��SUUV�SUP�HUH#PSI�PS�EU���
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HOHLWRUDLV� VHQGR DV SULQFLSDLV YHGDo}HV TXH SRGHP RFRUUHU QHVVH SHUtRGR UHODFLRQDGR j

SDQGHPLD GD &29,'���� R DVVLVWHQFLDOLVPR HOHLWRUDO �DUW� ��� ,9� GD /(� H D GLVWULEXLomR

JUDWXLWD GH EHQV� YDORUHV H EHQHItFLRV SRU SDUWH GD DGPLQLVWUDomR S~EOLFD �DUW� ��� � ���

GD /(�� FRPR IRUPD GH SURPRYHU RX GLYXOJDU FDQGLGDWR� SDUWLGR SROtWLFR RX FROLJDomR�

DV TXDLV SRGHP HQVHMDU DWp D VDQomR GH FDVVDomR GR UHJLVWUR RX GR GLSORPD GR FDQGLGDWR

EHQHILFLDGR �DUW� ��� � ��� GD /(� QD -XVWLoD (OHLWRUDO� VHP SUHMXt]R GD DSXUDomR GR DWR

QD�HVIHUD�GD�LPSURELGDGH�DGPLQLVWUDWLYD�SHUDQWH�D�-XVWLoD�&RPXP��DUW������������GD�/(��

&216,'(5$1'2� DLQGD� TXH� HP RXWURV (VWDGRV H 0XQLFtSLRV

%UDVLOHLURV� D PHUHQGD HVFRODU VHJXH VHQGR GLVWULEXtGD GLUHWDPHQWH SDUD DOXQRV GDV UHGHV

S~EOLFDV GH HQVLQR� PXLWDV YH]HV FRP DJORPHUDomR GH SHVVRDV QDV HVFRODV� FRQIRUPH HVWi

VHQGR GLYXOJDGR SHOD PtGLD�� QD FRQWUDPmR GD SUySULD ILQDOLGDGH GD VXVSHQVmR GDV DXODV�

TXH p D GH HYLWDU R FRQWDWR VRFLDO GH JUDQGH Q~PHUR GH FULDQoDV H SURILVVLRQDLV GD HGXFDomR�

FRQWUDULDQGR D DOPHMDGD SUHYHQomR H SRGHQGR FRORFDU HP ULVFR QmR DSHQDV RV DOXQRV HP

PDLRUHV FRQGLo}HV GH YXOQHUDELOLGDGH� PDV WDPEpP RV SURILVVLRQDLV HQYROYLGRV QR SURFHVVR

GH�SUHSDUDomR�H�GLVWULEXLomR�GDV�UHIHLo}HV�

&216,'(5$1'2 TXH� QHVVH GLDSDVmR� j YLVWD GD LPSRUWkQFLD GD

UHGXomR GD PRELOLGDGH GH SHVVRDV H GR LVRODPHQWR VRFLDO SDUD D SUHYHQomR GR FRQWiJLR H

SUHVHUYDomR GD YLGD� GHIHQGLGD SHOD 206� D DEHUWXUD GD HVFROD SDUD RIHUWD GD DOLPHQWDomR

HVFRODU D WRGDV DV FULDQoDV PDWULFXODGDV QDV UHGHV S~EOLFDV GH HQVLQR FDXVD SUHRFXSDomR�

GHYHQGR VHU REMHWR� DR PHQRV� GH XPD UHIOH[mR SRQGHUDGD GLDQWH GD H[LVWrQFLD GH RXWUDV Do}HV

SRVVtYHLV SDUD DOFDQoDU RV UHVXOWDGRV SUHWHQGLGRV FRP PHQRUHV ULVFRV GH FRQWiJLR SDUD D

SRSXODomR��

&216,'(5$1'2� DGHPDLV� TXH� TXDQGR DPHDoDGRV RX YLRODGRV RV

GLUHLWRV GDV FULDQoDV H GRV DGROHVFHQWHV� GHYHP VHU DSOLFDGDV PHGLGDV GH SURWHomR SDXWDGDV

LQGLUHWD��RX�IXQGDFLRQDO���
� ³0HUHQGD HVFRODU VHUi GLVWULEXtGD HP NLWV SDUD DOXQRV GD UHGH S~EOLFD GH )RUWDOH]D� GL] SUHIHLWXUD� $V DXODV

IRUDP VXVSHQVDV QR LQtFLR GD VHPDQD SDUD FRQWHU R DYDQoR GR FRURQDYtUXV� 2 NLW VHUi IHLWR SDUD GXUDU YiULRV
GLDV H FRP HQWUHJD DRV SDLV HP GLIHUHQWHV KRUiULRV�´ �
KWWSV���J��JORER�FRP�FH�FHDUD�QRWLFLD������������PHUHQGD�HVFRODU�VHUD�GLVWULEXLGD�HP�NLWV�SDUD�DOXQRV�GD�
UHGH�SXEOLFD�GH�IRUWDOH]D�GL]�SUHIHLWXUD�JKWPO! DFHVVR HP PDUoR GH ����� ³6HGXF JDUDQWH GLVWULEXLomR GLiULD
GH�PHUHQGD�HP�SHUtRGR�VHP�DXODV�´���KWWSV���DJHQFLDSDUD�FRP�EU�QRWLFLD�������!�DFHVVR�HP�PDUoR�GH������

����������������������������������������������5XD�&OHPHQWLQD�5RVVL��Q�������EDLUUR�%HOD�9LVWD��(UHFKLP�56��&(3����������
���7HOHIRQH���������������������H�PDLO��SUUV�SUP�HUH#PSI�PS�EU���
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QRV SULQFtSLRV GD FRQGLomR GH VXMHLWRV GH GLUHLWR� GD SURWHomR LQWHJUDO H SULRULWiULD� GD

UHVSRQVDELOLGDGH SULPiULD H VROLGiULD GR SRGHU S~EOLFR� GR VXSHULRU LQWHUHVVH� GD LQWHUYHQomR

SUHFRFH� GD LQWHUYHQomR PtQLPD� GD SURSRUFLRQDOLGDGH� GD DWXDOLGDGH H GD REULJDWRULHGDGH GD

LQIRUPDomR��DUW�����H�VHJXLQWHV�GD�/HL�Q������������

&216,'(5$1'2� SRU ILP� TXH D QHFHVVLGDGH GH HYLWDU SUHMXt]RV

GH PDLRU PRQWD H D H[FHSFLRQDOLGDGH GR FDVR H[LJHP XPD DomR GLIHUHQFLDGD H

HPHUJHQFLDO�SHOR�3RGHU�3~EOLFR�

5(62/9(� HP FDUiWHU SUHYHQWLYR� YLVDQGR j SURWHomR LQWHJUDO GDV

FULDQoDV H GRV DGROHVFHQWHV� FRP REMHWLYR GH HYLWDU HYHQWXDLV GHPDQGDV MXGLFLDLV�

5(&20(1'$5 $2 081,&Ë3,2 '( 75Ç6 3$6626� QD SHVVRD GH VHX 35()(,72�

TXH�DGRWH�DV�SURYLGrQFLDV�QHFHVViULDV��SDUD�

��� DVVHJXUDU D GLVWULEXLomR GRV DOLPHQWRV GR 3URJUDPD 1DFLRQDO

GH $OLPHQWDomR (VFRODU ± 31$( ± HVWRFDGRV QDV HVFRODV PXQLFLSDLV TXH�YLULDP�D� VHU

FRQVXPLGRV�QR�SHUtRGR�GH�VXVSHQVmR�GDV�DWLYLGDGHV�HGXFDWLYDV�SUHVHQFLDLV��GHVWLQDQGR�

RV DRV DOXQRV GD UHGH PXQLFLSDO GH HQVLQR TXH GHOHV QHFHVVLWDUHP� SULRUL]DGRV DTXHOHV

SHUWHQFHQWHV jV IDPtOLDV GR 3URJUDPD %ROVD )DPtOLD ± 3%) ± H DRV LQVFULWRV QR &DGDVWUR

ÒQLFR ± &DGÒQLFR ± GR *RYHUQR )HGHUDO� PHVPR TXH DLQGD QmR VHMDP FRQWHPSODGDV QR 3%)�

VHP SUHMXt]RV GH RXWURV DOXQRV HP YXOQHUDELOLGDGH LQGLFDGRV SHOD 'LUHomR GD (VFROD�

REVHUYDGDV�DV�VHJXLQWHV�FRQGLo}HV�SUHFDXo}HV�

����� YHGDomR j SUHVHQoD GH FDQGLGDWRV H DJHQWHV SROtWLFRV QD

VHOHomR GRV DOXQRV H QD GLVWULEXLomR GRV DOLPHQWRV GR 31$( QRV WHUPRV GHVWD

5HFRPHQGDomR� EHP FRPR DR IDYRUHFLPHQWR RX XWLOL]DomR GHVVD DomR HP IDYRU GH

FDQGLGDWR� SDUWLGR SROtWLFR RX FROLJDomR� LQFOXVLYH SXEOLFL]DomR GHVVD GLVWULEXLomR QDV

UHGHV VRFLDLV� VRE SHQD GH HQFDPLQKDPHQWR DR 0LQLVWpULR 3~EOLFR (OHLWRUDO� SDUD

DSXUDomR�H�UHVSRQVDELOL]DomR�

����� DWHQGLPHQWR HVWULWR jV RULHQWDo}HV H[DUDGDV SHOD

����������������������������������������������5XD�&OHPHQWLQD�5RVVL��Q�������EDLUUR�%HOD�9LVWD��(UHFKLP�56��&(3����������
���7HOHIRQH���������������������H�PDLO��SUUV�SUP�HUH#PSI�PS�EU���
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6XSHULQWHQGrQFLD GH 9LJLOkQFLD HP 6D~GH GD 6HFUHWDULD 0XQLFLSDO GH 6D~GH ± 696�606

±� SDUD GLVWULEXLomR VHJXUD� DQWH D QRWyULD QHFHVVLGDGH GH SUHYHQomR GHYLGR DR

DODVWUDPHQWR�GR�&29,'�����GHYHQGR�D�6HFUHWDULD�0XQLFLSDO�GH�(GXFDomR�

�D� FLHQWLILFDU D 696�606� SDUD TXH SURFHGD DR DFRPSDQKDPHQWR GH

WRGR R SURFHVVR GH GLVWULEXLomR VHJXUD GRV DOLPHQWRV GR 31$( HVWRFDGRV QDV HVFRODV

PXQLFLSDLV� TXH VHULDP FRQVXPLGRV QR SHUtRGR GH VXVSHQVmR GDV DWLYLGDGHV HGXFDWLYDV

SUHVHQFLDLV� GHVGH R D SODQHMDPHQWR DWp D HIHWLYD GLVWULEXLomR� FRP UHPHVVD GH 5HODWyULR GD

696�606� QR�SUD]R�GH�����GLDV�DSyV�R�HQFHUDPHQWR�GD�GLVWULEXLomR��RX�QR�GHFXUVR�GHVWD�

VH�FRQVWDWDGD�TXDOTXHU�LUUHJXODULGDGH��

�E� IRUPDOL]DU RULHQWDomR� FRP FRPSURYDQWH GH UHFHELPHQWR� D

WRGDV�DV�'LUHo}HV�GDV�(VFRODV�0XQLFLSDLV��SDUD�TXH�

�E��� SURPRYDP R FRQWUROH HIHWLYR GD HQWUHJD GD DOLPHQWDomR� QR

TXDO GHYHUi FRQVWDU R GLD� R ORFDO� R QRPH FRPSOHWR�HQGHUHoR�WHOHIRQH GR DOXQR FRQWHPSODGR H

D DVVLQDWXUD GH VHX UHVSRQViYHO� LGHQWLILFDQGR WRGDV DV SHVVRDV SUHVHQWHV QR ORFDO� D ILP GH

DVVHJXUDU�D�UHJXODULGDGH�H�D�OLVXUD�GR�IRUQHFLPHQWR�

�E��� RULHQWHP RV SDLV RX UHSUHVHQWDQWHV GRV DOXQRV� QR DWR GH

UHFHELPHQWR GRV DOLPHQWRV� VREUH DV PHGLGDV GH SUHYHQomR DR &29,'��� H GH TXH p YHGDGD

D�YHQGD�RX�D�GHVWLQDomR�SDUD�ILQDOLGDGH�GLIHUHQFLDGD�GRV�EHQV�RIHUWDGRV�

�E��� QmR XWLOL]HP WDO GLVWULEXLomR SDUD SURPRomR SHVVRDO GH DJHQWH

S~EOLFR RX SROtWLFR� VRE SHQD GH DSXUDomR GD SUiWLFD GH DWR GH LPSURELGDGH DGPLQLVWUDWLYD�

WLSLILFDGR�QR�DUW�����GD�/HL�Q������������EHP�FRPR�QD�OHJLVODomR�HOHLWRUDO�H�SHQDO��

��� LQIRUPDU DR 0LQLVWpULR 3~EOLFR� QR� SUD]R� GH� ��� GLDV�� DSyV� R

HQFHUUDPHQWR�GR�FRQWLQJHQFLDPHQWR� DV SURYLGrQFLDV DGRWDGDV SDUD R FXPSULPHQWR GR

GLVSRVWR QHVWD 5HFRPHQGDomR� RX DV UD]}HV SDUD R VHX QmR DFDWDPHQWR� QD IRUPD GR DUW�

��� LQF� ;;� GD /HL &RPSOHPHQWDU Q� ������ GR DUW� ��� LQF� ,9 H GR DUW� �� GD 5HVROXomR

&103�Q�����������

5HJLVWUH�VH� SRU RSRUWXQR� TXH R REMHWR GHVWD 5HFRPHQGDomR QmR

H[LPH R 0XQLFtSLR GR GHYHU GH DVVHJXUDU R GLUHLWR KXPDQR j DOLPHQWDomR GDV FULDQoDV H

DGROHVFHQWHV�H�SRSXODo}HV�YXOQHUiYHLV��LQFOXVLYH�DOXQRV�GH�RXWUDV�UHGHV�GH�HQVLQR��

����������������������������������������������5XD�&OHPHQWLQD�5RVVL��Q�������EDLUUR�%HOD�9LVWD��(UHFKLP�56��&(3����������
���7HOHIRQH���������������������H�PDLO��SUUV�SUP�HUH#PSI�PS�EU���
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$GHPDLV� HYHQWXDO ILQDQFLDPHQWR GH SROtWLFD DOLPHQWDU GH QDWXUH]D

DVVLVWHQFLDO FRP UHFXUVRV YLQFXODGRV j HGXFDomR� VH FRQVWDWDGR� GHPDQGDUi DWXDomR SRU SDUWH

GR 0LQLVWpULR 3~EOLFR QR VHQWLGR GD VXD UHFRPSRVLomR� FRP GHYROXomR RX UHVVDUFLPHQWR GRV

YDORUHV� DQWH D REULJDWRULHGDGH GD UHFRPSRVLomR GRV UHFXUVRV FRQVWLWXFLRQDO RX OHJDOPHQWH

GHVWLQDGRV DR GHVHQYROYLPHQWR GH Do}HV GH PDQXWHQomR H GHVHQYROYLPHQWR GR HQVLQR� QRV

FDVRV GH DSOLFDomR LQGHYLGD� DLQGD TXH SRU DWR PRWLYDGR QD H[FHSFLRQDOLGDGH GR FRQWH[WR� VRE

SHQD GH TXH� WmR ORJR UHVWDEHOHFLGD D VLWXDomR GH QRUPDOLGDGH H UHWRPDGR R IXQFLRQDPHQWR

GDV HVFRODV� LQH[LVWLUmR UHFXUVRV ILQDQFHLURV VXILFLHQWHV SDUD R UHVWDEHOHFLPHQWR GD SROtWLFD GH

DOLPHQWDomR�HVFRODU�SHODV�UHGHV�S~EOLFDV�GH�HQVLQR��

(UHFKLP�56�����GH�DEULO�GH������

/(7Ë&,$�&$5$3(72�%(15'7

3URFXUDGRUD�GD�5HS~EOLFD

����������������������������������������������5XD�&OHPHQWLQD�5RVVL��Q�������EDLUUR�%HOD�9LVWD��(UHFKLP�56��&(3����������
���7HOHIRQH���������������������H�PDLO��SUUV�SUP�HUH#PSI�PS�EU���
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