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)('(5$/�� QR� XVR� GDV� DWULEXLo}HV� TXH� OKH� IRUDP� FRQIHULGDV� SHOR� DUWLJR� ���� GD� /HL�

2UJkQLFD�GR�'LVWULWR�)HGHUDO�� H� FRQVLGHUDQGR�R�3DUiJUDIR�~QLFR�GR�$UW�� ��� GR�'HFUHWR�

Q����������GH����GH�QRYHPEUR�GH�������UHVROYH�

$UW�� ��� ,QVWLWXLU� R� 6XEFRPLWr� *HVWRU� GD� 7UDQVIRUPDomR� 'LJLWDO� �� 6*7'�� yUJmR�

FROHJLDGR� GH� FDUiWHU� GHFLVyULR� QR� kPELWR� GR� GHVWD� 6HFUHWDULD� GH� (VWDGR� GH�

(PSUHHQGHGRULVPR� GR� 'LVWULWR� )HGHUDO�� VXERUGLQDGR� WHFQLFDPHQWH� DR� &RPLWr� *HVWRU�

GD�7UDQVIRUPDomR�'LJLWDO�±�&*7'��LQVWLWXtGR�SHOD�3RUWDULD�Q�������GH����GH�MDQHLUR�GH�

������FRP�D�VHJXLQWH�FRPSRVLomR�

,�±�6HFUHWDULD�([HFXWLYD�

,,�±�&KHILD�GH�*DELQHWH�

,,,�±�6XEVHFUHWDULDV�

,9�±�$VVHVVRULD�-XUtGLFR�/HJLVODWLYD�

�� ��� 2� 6XEFRPLWr� *HVWRU� GD� 7UDQVIRUPDomR� 'LJLWDO� �� 6*7'� GHYH� VHU� SUHVLGLGR� SHOR�

6HFUHWiULR� (VWDGR� GH� (PSUHHQGHGRULVPR� GR� 'LVWULWR� )HGHUDO� H�� QD� VXD� DXVrQFLD�� SHOR�

6HFUHWiULR� ([HFXWLYR� GD� 6HFUHWDULD� GH� (VWDGR� GH� (PSUHHQGHGRULVPR� GR� 'LVWULWR�

)HGHUDO�

�����2�6XEFRPLWr�*HVWRU�GD�7UDQVIRUPDomR�'LJLWDO�±�6*7'�GHYH�HODERUDU�R�VHX�3ODQR�

GH� 7UDQVIRUPDomR� 'LJLWDO�� LQVWUXPHQWR� GH� GLDJQyVWLFR�� SODQHMDPHQWR� H� JHVWmR� GRV�

UHFXUVRV� H� SURFHVVRV� GH� WHFQRORJLD� GD� LQIRUPDomR� H� FRPXQLFDomR�� TXH� WHP� FRPR�

REMHWLYR� IDFLOLWDU� H� VLPSOLILFDU�R�DFHVVR�GRV�FLGDGmRV�H�HPSUHVDV�DRV� VHUYLoRV�S~EOLFRV�

SUHVWDGRV� QRV� GLIHUHQWHV� WHPDV�� EHP� FRPR� DWHQGHU� jV� QHFHVVLGDGHV� ILQDOtVWLFDV� GD�

6HFUHWDULD�GH�(VWDGR�(PSUHHQGHGRULVPR�GR�'LVWULWR�)HGHUDO�

�����2�6XEFRPLWr�*HVWRU�GD�7UDQVIRUPDomR�'LJLWDO�±�6*7'�GHYH� VXEPHWHU� VHX�3ODQR�

GH�7UDQVIRUPDomR�'LJLWDO�j�DSURYDomR�GR�&RPLWr�*HVWRU�GH�7UDQVIRUPDomR�'LJLWDO�

�� ��� 2V� WLWXODUHV� SRGHP� LQGLFDU� UHSUHVHQWDQWHV�� RV� TXDLV� RV� VXEVWLWXLUmR� WDPEpP� QR�

GLUHLWR� D� YRWR�� QmR� FDEHQGR� DR� VXEVWLWXWR� GR� WLWXODU� GD�6HFUHWDULD� YRWDU� GXDV� YH]HV�� QR�

FDVR�GD�DXVrQFLD�GR�WLWXODU�

�����2�6XEFRPLWr�SRGH�UHXQLU�VH�FRP�TXyUXP�PtQLPR�GH�����GH�VHXV�LQWHJUDQWHV�

�����$V�GHFLV}HV�GR�6XEFRPLWr�GHYHP�VHU�WRPDGDV�SRU�PDLRULD�VLPSOHV�

�����1R�FDVR�GH�HPSDWH��R�3UHVLGHQWH�GR�6XEFRPLWr�*HVWRU�GH�7UDQVIRUPDomR�'LJLWDO���

6*7'�WHP�GLUHLWR�D�YRWR�GH�GHVHPSDWH�

�����$�IXQomR�GH�PHPEUR�GR�6XEFRPLWr�p�LQGHOHJiYHO�H�QmR�UHPXQHUDGD�

,���(ODERUDU�VHX�3ODQR�GH�7UDQVIRUPDomR�'LJLWDO�±�3'7��FRPR�FRQWULEXLomR�DR�DOFDQFH�

GRV� REMHWLYRV� HVWDEHOHFLGRV� QD�(VWUDWpJLD� GH�*RYHUQDQoD�'LJLWDO� GR�'LVWULWR� )HGHUDO� ±�

(*'�')��QR�SUD]R�GH����GLDV�D�FRQWDU�GD�SXEOLFDomR�GHVWD�3RUWDULD�

,,� �� 3URPRYHU� R� FRPSDUWLOKDPHQWR� GH� LQIRUPDo}HV� H� DQDOLVDU� R� LPSDFWR� GDV� VXDV�

LQLFLDWLYDV� QR� DPELHQWH� GLJLWDO�� YLVDQGR� j� KDUPRQL]DomR� H� j� SURPRomR� GH� HILFLrQFLD� H�

VLQHUJLD�HQWUH�DV�Do}HV�GRV�GLIHUHQWHV�yUJmRV�H�HQWLGDGHV�JRYHUQDPHQWDLV�

,,,� �� $FRPSDQKDU� H� DYDOLDU�� SHULRGLFDPHQWH�� RV� UHVXOWDGRV� GD� *RYHUQDQoD� 'LJLWDO�� D�

SDUWLU� GH� LQGLFDGRUHV� H� PHWDV� SUHGHILQLGDV� QR� VHX� 3ODQR� GH� 7UDQVIRUPDomR� 'LJLWDO� ��

37'�� H� RIHUHFHU� VXEVtGLRV�� VHPSUH� TXH� VROLFLWDGR� SHOR� &*7'�� jV� DWLYLGDGHV� GH�

DUWLFXODomR�H�GH�PRQLWRUDPHQWR�GH�SURJUDPDV�GH�*RYHUQR�GR�'LVWULWR�)HGHUDO�

,9� �� 'HOLEHUDU� VREUH� D� DWXDOL]DomR� H� D� UHYLVmR� SHULyGLFD� GR� VHX� 3ODQR� GH�

7UDQVIRUPDomR�'LJLWDO�

9���2SLQDU�VREUH�TXDOTXHU�WHPD�UHODFLRQDGR�jV�VXDV�FRPSHWrQFLDV�

$UW�����&RPSHWH�DR�3UHVLGHQWH�GR�6XEFRPLWr�*HVWRU�GD�7UDQVIRUPDomR�'LJLWDO���6*7'�

,� �� &RQYRFDU� H� SUHVLGLU� DV� UHXQL}HV� GR� 6XEFRPLWr� *HVWRU� GD� 7UDQVIRUPDomR� 'LJLWDO� ��

6*7'�

,,���$YDOLDU�H�GHILQLU�RV�DVVXQWRV�D�VHUHP�LQFOXtGRV�HP�SDXWD�

,,,���&XPSULU�H�ID]HU�FXPSULU�HVWD�3RUWDULD��H

,9��$XWRUL]DU�D�DSUHFLDomR�GH�PDWpULDV�QmR�LQFOXtGDV�QD�SDXWD�GH�UHXQLmR�

$UW�� ��� 2� 6XEFRPLWr� *HVWRU� GD� 7UDQVIRUPDomR� 'LJLWDO� �� 6*7'� GHYH� VH� UHXQLU�

PHQVDOPHQWH�HP�FDUiWHU�RUGLQiULR�

3DUiJUDIR� ~QLFR�� $� FRQYRFDomR� H[WUDRUGLQiULD� GHYH� VH� GDU� SRU� DWR� GR� 3UHVLGHQWH� GR�

6XEFRPLWr� *HVWRU� GD� 7UDQVIRUPDomR� 'LJLWDO� �� 6*7'�� SRGHQGR� VHU� VROLFLWDGD� SRU�

TXDLVTXHU�GH�VHXV�PHPEURV�

$UW�����(VWD�3RUWDULD�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR
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¬V� QRYH� KRUDV� GR� GLD� YLQWH� H� RLWR� GR� PrV� GH� PDLR� GR� DQR� GH� GRLV� PLO� H� YLQWH�� HP�

FXPSULPHQWR� DR� 'HFUHWR� Q�� ������� GH� ��� GH� PDUoR� GH� ������ IRL� DEHUWD� SRU�

YLGHRFRQIHUrQFLD�� D� 6HSWXDJpVLPD� 3ULPHLUD� 5HXQLmR� ([WUDRUGLQiULD� GR� &RQVHOKR� GH�

3ODQHMDPHQWR�7HUULWRULDO� H�8UEDQR� GR�'LVWULWR� )HGHUDO� ±�&213/$1�� SHOR� 6HFUHWiULR� GH�

(VWDGR� GH� 'HVHQYROYLPHQWR� 8UEDQR� H� +DELWDomR�� 6HQKRU� 0DWHXV� /HDQGUR� GH� 2OLYHLUD��

TXH�QHVWH�DWR� VXEVWLWXL�R�([FHOHQWtVVLPR�6HQKRU�*RYHUQDGRU�GR�'LVWULWR�)HGHUDO�� ,EDQHLV�

5RFKD�� FRQWDQGR�FRP�D�SUHVHQoD�GRV�&RQVHOKHLURV� UHODFLRQDGRV� DR� ILQDO� GHVWD�$WD�� SDUD�

GHOLEHUDU� VREUH� RV� DVVXQWRV� FRQVWDQWHV� GD� SDXWD� D� VHJXLU� WUDQVFULWD�� ��� 2UGHP� GR� GLD��

����� $EHUWXUD� GRV� WUDEDOKRV�� ����� 9HULILFDomR� GR� TXyUXP�� ����� ,QIRUPHV� GR� 3UHVLGHQWH��

����� $SUHFLDomR� H� DSURYDomR� GD� $WD� GD� ����� 5HXQLmR� 2UGLQiULD�� UHDOL]DGD� QR� GLD�

������������ ��� 3URFHVVRV� SDUD� 'HOLEHUDomR�� ���� 3URFHVVR� Q�� ������������������������

,QWHUHVVDGR�� &2'+$%�� $VVXQWR�� 5HJXODUL]DomR� ±� GHQRPLQDGR� %HFRV� GH� %UD]OkQGLD��

5HODWRUD�� 5XFKHOH� %LPEDWR� ±� 6((&�� ���� 3URFHVVR� Q�� ������������������������

,QWHUHVVDGR�� &2'+$%� $VVXQWR�� 5HJXODUL]DomR� 41-� ��� �� 7DJXDWLQJD� 5HODWRU�� $GHPLU�

%DVtOLR� )HUUHLUD� ±� $6025$5�� ���� 3URFHVVR� Q�� ������������������ ,QWHUHVVDGR��

8UEDQL]DGRUD� 36$�� $VVXQWR�� 5HJXODUL]DomR� GHQRPLQDGD�9LOD� 5LFD� �� 6HWRU� +DELWDFLRQDO�

&RQWDJHP� ±� 6REUDGLQKR� ,,�� 5HODWRUD�� -~QLD� 0DULD� %LWWHQFRXUW� ±� Ò1,&$�� ���� 3URFHVVR�

Q�� ����������������������� ,QWHUHVVDGR�� 8UEDQL]DGRUD� 36$�� $VVXQWR�� 5HJXODUL]DomR�

5HVLGHQFLDO� 6HUUD� 'RXUDGD� ,,� ±� 6HWRU� +DELWDFLRQDO� &RQWDJHP� ±� 6REUDGLQKR� ,,�� 5HODWRU��

7KLDJR� 9LQLFLXV� 3LQKHLUR� ±� &$&,�� ��� $VVXQWRV� *HUDLV�� ��� (QFHUUDPHQWR�� 3DVVRX�

LPHGLDWDPHQWH� DR� ,WHP� H� 6XELWHP� ��� 2UGHP� GR� GLD�� ����� $EHUWXUD� GRV� WUDEDOKRV�� 'HX�

SRU� DEHUWD� D� VHVVmR�� FXPSULPHQWDQGR� D� WRGRV�� 4XDQWR� DR� 6XELWHP� ����� 9HULILFDomR� GR�

TXyUXP�� 9HULILFDGR� FRPR� VXILFLHQWH�� 3URVVHJXLX� DR� 6XELWHP� ����� ,QIRUPHV� GR�

3UHVLGHQWH��2�6HFUHWiULR�0DWHXV�2OLYHLUD� IH]�XP�DJUDGHFLPHQWR�D� WRGRV�RV�FRQVHOKHLURV��

HP� HVSHFLDO� DRV� UHODWRUHV�� SHOD� GHGLFDomR� H� HPSHQKR� SUHVWDGRV� DRV� SURFHVVRV�� ,QIRUPRX�

VREUH� D� SXEOLFDomR� GH� YtGHRV� H[SOLFDWLYRV� RQOLQH�� TXH� WUDWDP� GD� UHYLVmR� GR� 3'27�� TXH�

VHUmR� GLVWULEXtGRV� SDUD� D� SRSXODomR�� DWUDYpV� GH� HQWLGDGHV� H� DVVRFLDo}HV� FRPXQLWiULDV��

HP� WRGDV� DV� 5HJL}HV� $GPLQLVWUDWLYDV�� 3RQWXRX� VREUH� R� LQVWUXPHQWR� GHQRPLQDGR�

UHXQL}HV� OLYUHV�� TXH�PDQWpP�D�SRVVLELOLGDGH�GH�GLVFXWLU� R�3'27�� VHQGR� UHJLVWUDGD� FRPR�

XPD� UHXQLmR� RILFLDO� GHQWUR� GR� SURFHVVR� GH� UHYLVmR�� PHVPR� VHP� D� QHFHVVLGDGH� GH�

SDUWLFLSDomR�GR�*')��6HJXLX�SDUD�D�DSUHVHQWDomR�GRV�YtGHRV�DRV�&RQVHOKHLURV��5HLWHURX�

TXH� R� SURFHVVR� p� FRRUGHQDGR� SHOD� 6('8+�� FRQWDQGR� DLQGD� FRP� D� DWXDomR� GH� WRGRV� RV�

yUJmRV� GH� *RYHUQR�� WRGDV� DV� 6HFUHWDULDV�� HPSUHVDV� S~EOLFDV�� H� yUJmRV� GH� PRGR� JHUDO��

FRP�SUHYLVmR�GH�SXEOLFDomR�GH�XP�'HFUHWR�QD�VHPDQD�VHJXLQWH��TXH� WUDWD�GD�QRYD�HWDSD�

GR� SURFHVVR�� FRP� R� HQYROYLPHQWR� GH� WRGD� D� VRFLHGDGH�� 6ROLFLWRX� DRV� &RQVHOKHLURV� TXH�

IL]HVVHP�D� GLYXOJDomR� H� R� DFRPSDQKDPHQWR� GRV� YtGHRV� DR� ORQJR�GRV� SUy[LPRV����GLDV��

([SOLFRX� VREUH� R� DQGDPHQWR� GH� GXDV� FRQVXOWDV� S~EOLFDV� GLVSRQtYHLV� QR� VLWH� GD�

6HFUHWDULD�� XPD� SDUD� GHOLEHUDomR� GD� PLQXWD� GH� 3URMHWR� GH� /HL� TXH� DOWHUD� D� /HL� �������

TXH� WUDWD� GR� 3ROR� *HUDGRU� GH� 9LDJHQV� �� 3*9�� VXEVWLWXLQGR� R� 5HODWyULR� GH� ,PSDFWR� GH�

7UkQVLWR� �� 5,7�� GH� ������ DEHUWD� SDUD� DSUHVHQWDomR� GH� FRQVLGHUDo}HV�� VHJXLQGR� SDUD� R�

DJHQGDPHQWR� GH� XPD� UHXQLmR� S~EOLFD� DEHUWD� D� WRGDV� DV� HQWLGDGHV� TXH� WHQKDP� LQWHUHVVH�

HP� SDUWLFLSDU�� (P� UHODomR� D� VHJXQGD� FRQVXOWD� S~EOLFD� LQIRUPRX� TXH� WUDWD�VH� GH� XP�

3URMHWR� GH� /HL� GH� DOWHUDomR� GD� /HL� ������������ TXH� GLVS}H� VREUH� R� (VWXGR� GH� ,PSDFWR�

GH� 9L]LQKDQoD� �� (,9�� 6DOLHQWRX� TXH� HP� DPERV� RV� FDVRV� D� LQWHQomR� p� TXH� VHMDP�

UHDOL]DGRV� DSULPRUDPHQWRV� SRQWXDLV�� QR� VHQWLGR� GH� GLQDPL]DU� H� FRUULJLU� LPSUHFLV}HV� GDV�

OHLV� VXSUDFLWDGDV�� (P� UHODomR� DR� 3URMHWR� GH�/HL�&RPSOHPHQWDU� �� 3/&�� GD�/HL� GH�8VR� H�

2FXSDomR� GR� 6ROR� �� /826��PDQWHQGR� D� OyJLFD� GH� XPD� UHYLVmR� SDUD� FRUUHomR� GH� HUURV��

GLVWRUo}HV� H� VLWXDo}HV� TXH� IRUDP� LGHQWLILFDGDV� DR� ORQJR�GH� ������(VFODUHFHX�� DLQGD�� TXH�

IRUDP� UHDOL]DGDV� QRYH� UHXQL}HV� GD� &kPDUD� 7pFQLFD� FRP� PHPEURV� GR� &213/$1��

VHJXLQGR� SDUD� R� IHFKDPHQWR� GDV� SODQLOKDV� H� ILQDOL]DomR� GR� WH[WR�� SDUD� DSUHVHQWDomR� DR�

SOHQR� GR� &213/$1� H� DEHUWXUD� GH� DXGLrQFLD� S~EOLFD� SDUD� GLVFXVVmR�� H� HP� VHJXLGD� R�

HQFDPLQKDPHQWR� SDUD� D� &kPDUD� /HJLVODWLYD�� 'HX� VHJXLPHQWR� D� SDXWD� FRP� R� 6XELWHP�

����� $SUHFLDomR� H� DSURYDomR� GD� $WD� GD� ����� 5HXQLmR� 2UGLQiULD�� UHDOL]DGD� QR� GLD�

������������ 1mR� KDYHQGR� UHWLILFDo}HV�� D� UHVSHFWLYD� DWD� IRL� FRQVLGHUDGD� DSURYDGD�� SRU�

XQDQLPLGDGH�� 3URVVHJXLX� DR� ,WHP� H� 6XELWHP� ��� 3URFHVVRV� SDUD� 'HOLEHUDomR�� ����

3URFHVVR� Q�� ������������������������ ,QWHUHVVDGR�� &2'+$%�� $VVXQWR�� 5HJXODUL]DomR�

±�GHQRPLQDGR�%HFRV�GH�%UD]OkQGLD��5HODWRUD��5XFKHOH�%LPEDWR�±�6((&��$�&RQVHOKHLUD�

H� UHODWRUD� 5XFKHOH� (VWHYHV� %LPEDWR�� UHSUHVHQWDQWH� GD� 6HFUHWDULD� GH� (FRQRPLD� GR�

'LVWULWR� )HGHUDO� �� 6((&�� GHX� LQtFLR� D� GHOLEHUDomR� GR� SURFHVVR�� ID]HQGR� D� OHLWXUD� GRV�

PHPRULDLV� GHVFULWLYRV� H� LQIRUPDQGR� TXH� R� SDUFHODPHQWR� GH� UHJXODUL]DomR� GDV� iUHDV�

LQWHUVWLFLDLV� GH� %UD]OkQGLD� p� FRPSRVWR� SRU� ���� ORWHV�� GLVWULEXtGRV� FRQIRUPH�

FODVVLILFDomR� GD� /HL� &RPSOHPHQWDU� Q�� ���� GH� ��� GH� MDQHLUR� GH� ������ /HL� GH� 8VR� H�

2FXSDomR� GR� 6ROR�� 2� SUHVHQWH� SURFHVVR� IRL� HODERUDGR� HP� FRQVRQkQFLD� FRP� D� /HL�

&RPSOHPHQWDU� GH� Q�� ���������� QD� TXDO� UHVWD� FRQVLGHUDU� FRPR

3È*,1$��� 'LiULR�2ILFLDO�GR�'LVWULWR�)HGHUDO��������������� 1�������48$57$�)(,5$�����'(�-81+2�'(�����
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GH� UHOHYDQWH� LQWHUHVVH� VRFLDO�� S~EOLFR� H� VRFLDO�� D� UHJXODUL]DomR� GDV� iUHDV� REMHWRV�

GHVWH� SURMHWR�� DV� TXDLV� SDVVDUmR� D� VHU� FODVVLILFDGDV� FRPR�ÈUHD� GH� 5HJXODUL]DomR� GH�

,QWHUHVVH� 6RFLDO�� $V� FRQFHVVLRQiULDV� H� yUJmRV� GH� VHUYLoRV� S~EOLFRV� FRQVXOWDGRV�

TXDQWR� D� LQWHUIHUrQFLD� H� YLDELOLGDGH� GH� DWHQGLPHQWR� j� UHJXODUL]DomR� GDV� iUHDV�

LQWHUVWLFLDLV�� EHFRV� GH�%UD]OkQGLD�� QD�5HJLmR�$GPLQLVWUDWLYD� GH�%UD]OkQGLD� �� 5$� ,9�

H� ILQDOL]RX� DILUPDQGR� TXH�� 9272�� ³$QWH� R� H[SRVWR�� H� FRP� EDVH� QDV� DQiOLVHV�

UHDOL]DGDV� QR� SURMHWR� XUEDQtVWLFR� GH� UHJXODUL]DomR� GDV� ÈUHDV� ,QWHUVWLFLDLV� �%HFRV��

GH� %UD]OkQGLD�� ORFDOL]DGR� QD� 5HJLmR� $GPLQLVWUDWLYD� GH� %UD]OkQGLD� �� 5$� ,9�� R�

0HPRULDO� 'HVFULWLYR� ���������� QDV� 1RUPDV� GH� (GLILFDomR� 8VR� H� *DEDULWR�

���������� 3URMHWR� 8UEDQtVWLFR� ���������� QR� SDUHFHU� WpFQLFR� Q�� ���������

6('8+�683$5�85(*�&25$,6� H� DGHQGR� Q�� (UUDWD�� 3DUHFHU� 7pFQLFR� Q�� ���������

YRWR� SHOD� DSURYDomR� GR� SUHVHQWH� SOHLWR�´� ,QVWUXLX� DRV� &RQVHOKHLURV� TXH� DV�

LQIRUPDo}HV� FRPSOHWDV� H� PDSDV� FRPS}HP� R� UHODWyULR�� 2� &RQVHOKHLUR� :HOOLQJWRQ�

/XL]� GH� 6RX]D� 6LOYD�� UHSUHVHQWDQWH� GD� &RPSDQKLD� GH� 'HVHQYROYLPHQWR�

+DELWDFLRQDO� GR� 'LVWULWR� )HGHUDO� �� &2'+$%�� DJUDGHFHX� D� RSRUWXQLGDGH��

GHVWDFDQGR� D� LPSRUWkQFLD� GR� WHPD�� VROLFLWDQGR� DR� 6HQKRU� /HRQDUGR� 3LHUUH� )LUPH�

TXH� IL]HVVH� DV� FRQVLGHUDo}HV� QHFHVViULDV� SRU� SDUWH� GD� &RPSDQKLD�� 2� 6HQKRU�

/HRQDUGR� 3LHUUH� )LUPH�� 'LUHWRULD� GH� 5HJXODUL]DomR� H� ,QWHUHVVH� 6RFLDO� ��

',5(*�&2'+$%�� UHLWHURX� TXH� R� SURMHWR� IRL� EDVHDGR� QD� OHJLVODomR� ���������� TXH�

IH]� D� GHVDIHWDomR� GH� iUHDV� S~EOLFDV� SDUD� UHJXODUL]DomR� GH� ORWHV� TXH� Mi� KDYLDP� VLGR�

GLVWULEXtGRV� SHOR� SUySULR� *RYHUQR� SDUD� PLOLWDUHV� H� ERPEHLURV�� j� pSRFD�� $SRQWRX� D�

LQWHQomR� GD� DWXDO� JHVWmR� GH� UHVROYHU� SHQGrQFLDV� KLVWyULFDV� HP� OHJLVODo}HV� TXH�

WUDWDP� GH� DVVHQWDPHQWRV�PDLV� DQWLJRV�� GHVHQYROYHQGR� XP� WUDEDOKR� FULWHULRVR� SDUD� D�

UHJXODUL]DomR� H� HQWUHJD� GH� HVFULWXUDV� GHILQLWLYDV�� ODYUDGDV� HP� FDUWyULR�� DRV�

PRUDGRUHV�� $� 6HQKRUD� 5RVHPDU\� 0DUWLQV� /HmR� 3LPHQWHO�� &KHIH� GD� 8QLGDGH� GH�

5HJXODUL]DomR� GD� 6XEVHFUHWDULD� GH� 3DUFHODPHQWRV� H� 5HJXODUL]DomR� )XQGLiULD� ±�

85(*�683$5�� UHLWHURX� TXH� R� SURMHWR� HODERUDGR� SHOD� &2'+$%�� DWHQGH� WRGDV� DV�

OHJLVODo}HV� SHUWLQHQWHV�� H� D� LQWHQomR� p� TXH� VHMD� IHLWD� D� UHJXODUL]DomR� GHVVDV� iUHDV��

SURPRYHQGR� PHOKRULDV� DRV� PRUDGRUHV�� 2� &RQVHOKHLUR� $GHPLU� %DVtOLR� )HUUHLUD��

UHSUHVHQWDQWH� GD�$VVRFLDomR� 3URMHWR�0XOKHU�� ,QTXLOLQRV� H�0RUDGRUHV� �� $6025$5��

UHFRQKHFHX� R� WUDEDOKR� UHDOL]DGR� SHORV� WpFQLFRV� GD� 683$5� H� GD� 683/$1��

GHVWDFDQGR� R� DSHOR� KLVWyULFR� GRV� EHFRV� HP� %UDVtOLD�� FLWDQGR� D� 5HJLmR�

$GPLQLVWUDWLYD� GR� *DPD�� (�� SRU� ILP�� HYRFRX� TXH� VH� WHQKD� DWHQomR� HP� UHODomR� DRV�

PRYLPHQWRV� VRFLDLV�� $R� TXH� R� 6HQKRU� /HRQDUGR� 3LHUUH� )LUPH� DILUPRX� TXH� VHUi�

IHLWR� R� SURFHVVR� UHODWLYR� DRV� EHFRV� QR� *DPD�� 1mR� KDYHQGR� PDLV� FRQVLGHUDo}HV�� R�

6HFUHWiULR� 0DWHXV� 2OLYHLUD� FRORFRX� R� SURFHVVR� HP� UHJLPH� GH� 9RWDomR�� $� 6HQKRUD�

(OLHWH� *yHV�� &KHIH� GD� $VVHVVRULD� 7pFQLFD� GH� ÏUJmRV� &ROHJLDGRV� ±� $6&2/��

UHJLVWURX� R� TXDQWLWDWLYR� GH� &RQVHOKHLURV� SUHVHQWHV�� VHQGR� ��� UHSUHVHQWDQWHV� GR�

SRGHU� S~EOLFR�� H� ��� &RQVHOKHLURV� UHSUHVHQWDQWHV� GD� 6RFLHGDGH� &LYLO�� WHQGR� FRPR�

~QLFD� DXVrQFLD� R� UHSUHVHQWDQWH� GD� 6HFUHWDULD� GH� (VWDGR� GR� 0HLR� $PELHQWH� GR�

'LVWULWR� )HGHUDO� �� 6(0$�')�2� SURFHVVR� ����������������������� LQWHUHVVDGR� ±�

&2'+$%�� 3URMHWR� GH� 5HJXODUL]DomR� GDV� ÈUHDV� ,QWHUVWLFLDLV� �� %HFRV� GH� %UD]OkQGLD��

ORFDOL]DGRV� QD� 5HJLmR� $GPLQLVWUDWLYD� GH� %UD]OkQGLD�5$� ,9�927$d­2�� 3RU�

XQDQLPLGDGH�� UHJLVWUD�VH� D� YRWDomR� GR� &ROHJLDGR� FRP� ��� �YLQWH� H� QRYH�� YRWRV�

IDYRUiYHLV�� 2� 6HFUHWiULR� 0DWHXV� 2OLYHLUD� SDUDEHQL]RX� D� WRGRV� RV� HQYROYLGRV� SHOD�

UHJXODUL]DomR� GDV� ���� XQLGDGHV� LPRELOLiULDV� UHIHUHQWHV� DR� SURFHVVR� GR� 6XELWHP� �����

4XDQWR� DR� SURFHVVR� UHODWLYR� DR� 6XELWHP� ����� UHWLILFRX� R� HUUR� PDWHULDO� FRQVWDQWH� QD�

SDXWD�� SHOD� UHSHWLomR� GR� Q~PHUR� GR� SURFHVVR� GR� 6XELWHP� ����� QR� 6XELWHP� �����

&RP� D� FRUUHomR�� WUDWD�VH� GR� 6XELWHP� ���� 3URFHVVR� Q�� ������������������������

,QWHUHVVDGR�� &2'+$%�� $VVXQWR�� 5HJXODUL]DomR� 41-� ��� ±� 7DJXDWLQJD�� 5HODWRU��

$GHPLU� %DVtOLR� )HUUHLUD� ±� $6025$5�� 2� &RQVHOKHLUR� $GHPLU� %DVtOLR� )HUUHLUD� IH]�

XP� DJUDGHFLPHQWR�� HP� QRPH� GH� WRGRV� RV� PRYLPHQWRV� VRFLDLV� H� KDELWDFLRQDLV� GR�

'LVWULWR� )HGHUDO�� SHOD� 6~PXOD� ���� TXH� H[SDQGLX� D� FREHUWXUD� GRV� HPSUHHQGLPHQWRV�

+��� GH� ���� SDUD� ���� GH� VXEVtGLRV�� H� D� IDL[D� VDODULDO� GH� ������ SDUD� ��� VDOiULRV�

PtQLPRV�� 'HX� LQtFLR� D� OHLWXUD� GR� UHODWR�� ³6HQKRUHV� &RQVHOKHLURV� GR� &213/$1� R�

SUHVHQWH� SURFHVVR� YHP� D� HVWH� &RQVHOKR� GH� 3ODQHMDPHQWR� 7HUULWRULDO� H� 8UEDQR� GR�

'LVWULWR� )HGHUDO� ±� &213/$1� HP� FXPSULPHQWR� DR� DUW�� ���� GR� 3ODQR� GH�

2UGHQDPHQWR� 7HUULWRULDO�3'27�� /HL� &RPSOHPHQWDU� ���� GH� ������ DWXDOL]DGR� SHOD�

/HL� &RPSOHPHQWDU� ���� GH� ������ SDUD� DSUHFLDomR� GR� 3URMHWR� GH� 5HJXODUL]DomR�

GHQRPLQDGR�� 4XDGUD� GD� 41-� ���� ORFDOL]DGR� QD� 5HJLmR� $GPLQLVWUDWLYD� GH�

7DJXDWLQJD�� FRQVXEVWDQFLDGR� SHOR� 0HPRULDO� 0'(��������� H� 3URMHWR� 8UEDQtVWLFR�

���������� 2� SURMHWR� XUEDQtVWLFR� DSUHVHQWDGR�� YLVD� FXPSULU� DV� GLVSRVLo}HV� GR� 3ODQR�

'LUHWRU�� R� 3'27�� HVSHFLDOPHQWH� QDTXLOR� TXH� FRQFHUQH� j� REULJDomR� GR� (VWDGR� HP�

JDUDQWLU� R� GLUHLWR� j� PRUDGLD� H� R� FXPSULPHQWR� GRV� REMHWLYRV� GD� HVWUDWpJLD� GH�

UHJXODUL]DomR� IXQGLiULD�� FRQIRUPH� GLVSRVLWLYRV� FRQVWDQWHV� GD� 6HVVmR� ,9� GR� 3'27´��

$SUHVHQWDQGR� WRGDV� DV� FRQVLGHUDo}HV� GDV� FRQFHVVLRQiULDV�� 3RU� ILP�� GHFODURX� TXH��

9272�� ³'LDQWH� GR� H[SRVWR�� DSyV� YLVLWD� LQ� ORFR�� YHULILFRX�VH� TXH� R� SURMHWR�

XUEDQtVWLFR� SUHOLPLQDU� UHIHUHQWH� j� XUEDQL]DomR� GD� 4XDGUD� 41-� ���� ORFDOL]DGR� QD�

5HJLmR� $GPLQLVWUDWLYD� GH� 7DJXDWLQJD�� 5$� ;,,,�� HODERUDGR� SHOD� &2'+$%�� Q��

���������� H� QXPHUDomR�0'(� ����� 1*%� ���������� SRVVXL� RV� UHTXLVLWRV� QHFHVViULRV�

SDUD� SURVVHJXLPHQWR� GH� VHX� SURFHVVR� GH� UHJXODUL]DomR�� YLVDQGR� GDU� FRQWLQXLGDGH�

DR� GHVHQYROYLPHQWR� GR� SURMHWR� XUEDQtVWLFR� H[HFXWLYR�� 3HODV� UD]}HV� H[SHGLGDV� QHVVH�

SDUHFHU� YRWR� QR� VHQWLGR� GH� TXH� VHMD� DSURYDGR� R� 3URMHWR� GH� 5HJXODUL]DomR�

GHQRPLQDGR� 4XDGUD� 41-� ���� 5HJLmR� $GPLQLVWUDWLYD� GH� 7DJXDWLQJD�� SURFHVVR

������������������������ %UDVtOLD�� ��� GH� PDLR� GH� ������ (VWH� p� R� YRWR´� 2�

&RQVHOKHLUR� :HOOLQJWRQ� /XL]� GH� 6RX]D� 6LOYD�� SURIHULX� DJUDGHFLPHQWR� DR� UHODWRU�� H�

DV� HTXLSHV� GD� 6('8+� H� GD� &2'+$%�� VROLFLWDQGR� R� DSRLR� GH� WRGRV�� SRU� VH� WUDWDU�

GH� XPD� PDWpULD� GH� LQWHUHVVH� GR� *RYHUQR� GR� 'LVWULWR� )HGHUDO�� H� HP� HVSHFLDO� GD�

SRSXODomR� GH� %UDVtOLD�� 2� 6HQKRU� /HRQDUGR� 3LHUUH� )LUPH� DJUDGHFHX� R� WUDEDOKR�

UHDOL]DGR� SHOD� D� HTXLSH� GD� &2'+$%� _H� UHODWRX� TXH� D� HTXLSH� FRQVHJXLX� LGHQWLILFDU�

H� ID]HU� FRP� RV� SUySULRV� UHFXUVRV� D� WRSRJUDILD� H�� SDUD� TXH� RV� DUTXLWHWRV�

DSUHVHQWDVVHP� HVVH� SURMHWR� H� IRVVH� IHLWD� HVVD� UHJXODUL]DomR� WmR� LPSRUWDQWH�� 2�

6HQKRU� 0DUFHOR� 9D]� 0HLUD� GD� 6LOYD�� 6XEVHFUHWiULR� GH� 3DUFHODPHQWR� H�

5HJXODUL]DomR� )XQGLiULD� �� 683$5� DJUDGHFHX� D� PRELOL]DomR� GD� HTXLSH� GR�

&213/$1�� SHOR� DYDQoR� QD� SDXWD� GH� SURFHVVRV� GH� UHJXODUL]DomR�� HP� HVSHFLDO� D�

HTXLSH� GD� 683$5�� $JUDGHFHX� DRV� FRQVHOKHLURV� H� SDUDEHQL]RX� D� &2'+$%�� SHOD�

TXDOLGDGH� GR� WUDEDOKR� TXH� YHP� VHQGR� GHVHQYROYLGR�� 2� &RQVHOKHLUR� 5RQLOGR� 'LYLQR�

GH� 0HQH]HV�� UHSUHVHQWDQWH� GD� )HGHUDomR� 1DFLRQDO� GRV� (QJHQKHLURV� �� )1(��

SDUDEHQL]RX� R� UHODWRU� SHOD� IDOD� HP� TXH� GHIHQGH� TXH� FDGD� FLGDGmR�PHUHFH� WHU� D� VXD�

PRUDGLD�� 1mR� KDYHQGR� PDQLIHVWDo}HV�� R� 6HFUHWiULR� 0DWHXV� 2OLYHLUD� FRORFRX� R�

SURFHVVR� HP� UHJLPH� GH� YRWDomR�� $� 6HQKRUD� (OLHWH� *yHV� LQIRUPRX� TXH� IRUDP�

FRQWDELOL]DGRV� ��� YRWRV� IDYRUiYHLV� GRV� UHSUHVHQWDQWHV� GR� SRGHU� S~EOLFR�� H� ��� YRWRV�

IDYRUiYHLV� GRV� UHSUHVHQWDQWHV� GD� 6RFLHGDGH� &LYLO�� 927$d­2�� 3RU� XQDQLPLGDGH��

UHJLVWUD�VH� D� YRWDomR� GR� &ROHJLDGR� FRP� ��� �YLQWH� H� QRYH�� YRWRV� IDYRUiYHLV�� 2�

6HFUHWiULR� 0DWHXV� 2OLYHLUD� SURFODPRX� R� UHVXOWDGR� GD� YRWDomR�� VHQGR� DSURYDGR� R�

SURFHVVR� GH� Q�� ������������������������ UHJXODUL]DomR� QD� 41-� ��� GH� 7DJXDWLQJD��

��� ORWHV�� SRU� ��� YRWRV� IDYRUiYHLV�� XQDQLPLGDGH� GRV� SUHVHQWHV�� 2� &RQVHOKHLUR� 9LWRU�

3DXOR� $UD~MR� GRV� 6DQWRV�� UHSUHVHQWDQWH� GD� 6HFUHWDULD� GH� (VWDGR� GH� 5HODo}HV�

,QVWLWXFLRQDLV� GR� 'LVWULWR� )HGHUDO� �� 6(5,16�� SDUDEHQL]RX� DR� UHODWRU� H� WRGD� D�

HTXLSH� GD� 6('8+�� GD� &2'+$%�� SHOR� DSRLR�� H� D� WRGRV� RV� &RQVHOKHLURV� SHOD�

FRPSHWrQFLD� SDUD� GHOLEHUDU� RV� SURMHWRV� DSUHVHQWDGRV�� 2� 6HFUHWiULR� 0DWHXV� 2OLYHLUD�

LQIRUPRX� VREUH� R� DJHQGDPHQWR� GH� XPD� UHXQLmR� H[WUDRUGLQiULD�� D� VHU� UHDOL]DGD� QR�

GLD� ��� GH� MXQKR�� SDUD� DSUHVHQWDomR� GR� 3/&� GH� /RWHDPHQWRV� )HFKDGRV�� TXH� WUDWD� GH�

ORWHDPHQWR� GH� DFHVVR� FRQWURODGR� H� FRQGRPtQLR� GH� ORWHV�� 2� &RQVHOKHLUR� 5LFDUGR�

7UHYLVDQ�� UHSUHVHQWDQWH� GD� )DFXOGDGH� GH� $UTXLWHWXUD� H� 8UEDQLVPR� GD� 8QLYHUVLGDGH�

GH� %UDVtOLD� �� )$8�8Q%�� VH� SURQXQFLRX� DILUPDQGR� TXH� KDYLD� RXWUR� FRPSURPLVVR�

DJHQGDGR� SDUD� D� PHVPD� GDWD�� 2� 6HQKRU� 6HFUHWiULR� 0DWHXV� 2OLYHLUD� DILUPRX� TXH� R�

FURQRJUDPD� SRGHULD� VHU� UHDMXVWDGR� GH� DFRUGR� FRP� D� GHPDQGD� GRV� &RQVHOKHLURV��

3RU� SUREOHPDV� WpFQLFRV� GH� DFHVVLELOLGDGH�� D� UHODWRUD� GR� SURFHVVR� FRQVWDQWH� QR�

6XELWHP� ����� &RQVHOKHLUD� -~QLD� 0DULD� %LWWHQFRXUW�� UHSUHVHQWDQWH� GD� ÒQLFD�')�

VROLFLWRX� LQYHUVmR� GH� SDXWD�� 2� 6HFUHWiULR� 0DWHXV� 2OLYHLUD� DFDWRX� D� VROLFLWDomR��

SURVVHJXLQGR� D� GHOLEHUDomR� GR� 6XELWHP� ���� 3URFHVVR� Q�� ������������������������

,QWHUHVVDGR�� 8UEDQL]DGRUD� 36$�� $VVXQWR�� 5HJXODUL]DomR� 5HVLGHQFLDO� 6HUUD� 'RXUDGD�

,,� ±� 6HWRU� +DELWDFLRQDO� &RQWDJHP� ±� 6REUDGLQKR� ,,�� 5HODWRU�� 7KLDJR� 9LQLFLXV�

3LQKHLUR� ±� &$&,�� 2� &RQVHOKHLUR� UHODWRU� 7KLDJR� 9LQtFLXV� 3LQKHLUR� 6LOYD��

UHSUHVHQWDQWH� GD� &DVD� &LYLO� GR� 'LVWULWR� )HGHUDO� �� &$&,�� IH]� D� OHLWXUD� GR� PHPRULDO�

GHVFULWLYR� GR� SURFHVVR�� 3RU� ILP�� GHFODURX� TXH�� ³'LDQWH� GR� H[SRVWR� YHULILFRX�VH� TXH�

R� SURMHWR� GH� XUEDQLVPR� GR� SDUFHODPHQWR� GHQRPLQDGR� 5HVLGHQFLDO� 6HUUD� 'RXUDGD�

,,�� ORFDOL]DGR� QD� ÈUHD� GH� 5HJXODUL]DomR� GH� ,QWHUHVVH� (VSHFtILFR�� &RQWDJHP� ,�� GR�

6HWRU� +DELWDFLRQDO� &RQWDJHP�� 5HJLmR� $GPLQLVWUDWLYD� GH� 6REUDGLQKR�� DWHQGHX� RV�

SDUkPHWURV� HVWDEHOHFLGRV� QR� 3'27������� QDV� GLUHWUL]HV� XUEDQtVWLFDV� ',85�

��������� H� SRVVXL� RV� UHTXLVLWRV� QHFHVViULRV� SDUD� SURVVHJXLPHQWR� GH� VHX� SURFHVVR�

GH� UHJXODUL]DomR�� YLVDQGR� GDU� FRQWLQXLGDGH� DR� GHVHQYROYLPHQWR� GR� SURMHWR�

H[HFXWLYR� FRQVLGHUDQGR� DV� TXHVW}HV� XUEDQtVWLFDV�� DPELHQWDLV� H� IXQGLiULDV�� 3HODV�

UD]}HV� H[SRVWDV� QHVWH� UHODWyULR� YRWDPRV� SHOD� DSURYDomR� GR� 3URMHWR� 8UEDQtVWLFR� GH�

iUHD� RFXSDGD� SUHOLPLQDU�� UHIHUHQWH� j� UHJXODUL]DomR� GR� 3DUFHODPHQWR� GHQRPLQDGR�

5HVLGHQFLDO� 6HUUD� 'RXUDGD� ,,�� VLWXDGD� QR� 6HWRU� +DELWDFLRQDO� &RQWDJHP�� QD� 5HJLmR�

$GPLQLVWUDWLYD� GH� 6REUDGLQKR� ,,�� 5$� ;;9,�� FODVVLILFDGD� FRPR� ÈUHD� GH�

5HJXODUL]DomR� GH� ,QWHUHVVH� (VSHFtILFR�� SHOR� 3'27� ������ (VVH� p� R� YRWR�� $� 6HQKRUD�

5RVHPDU\� 0DUWLQV� /HmR� 3LPHQWHO�� 683$5�� VXJHULX� TXH� R� PDSD� FRP� D�

ORFDOL]DomR� GD� iUHD� IRVVH� DQDOLVDGR� SHOR� &RQVHOKR�� 2� 6HQKRU� 5LFDUGR� %LUPDQ��

UHSUHVHQWDQWH� GD� 8UEDQL]DGRUD� 3DUDQRD]LQKR�� DSUHVHQWRX� XPD� FRQWH[WXDOL]DomR� GR�

WUDEDOKR� GH� UHJXODUL]DomR� IHLWR� QR� 6HUUD� 'RXUDGD� ,,�� 6ROLFLWRX� UHWLILFDomR� QR�

UHODWR� DSUHVHQWDGR� SHOR� &RQVHOKHLUR�� TXH� XWLOL]RX� D� GHQRPLQDomR� 9LYHQGDV� %HLMD�

)ORU� QR� WUHFKR� TXH� WUDWD� GDV� LQIRUPDo}HV� GD� &RPSDQKLD� GH� 6DQHDPHQWR�

$PELHQWDO� GR� 'LVWULWR� )HGHUDO� �� &$(6%�� $� 6HQKRUD� 5RVHPDU\� 0DUWLQV� /HmR�

3LPHQWHO� FRPSOHPHQWRX� DILUPDQGR� TXH� WUDWD�VH� GH� XP� SDUFHODPHQWR� SHTXHQR��

FRP� XP� TXDQWLWDWLYR� GH� ���� D� VHUHP� UHJXODUL]DGRV�� 2� &RQVHOKHLUR� 7KLDJR�

9LQtFLXV� 3LQKHLUR� 6LOYD� FRQVLJQRX� D� UHWLILFDomR� QD� OLQKD� ����� GD� UHWLUDGD� GD�

GHQRPLQDomR� 3DUFHODPHQWR� 9LYHQGDV� %HLMD�)ORU�� DJUDGHFHQGR� DV� FRQWULEXLo}HV�

GRV� &RQVHOKHLURV�� 2� &RQVHOKHLUR� $GHPLU� %DVtOLR� )HUUHLUD� UHLWHURX� VHX� SHGLGR�

SDUD� TXH� VHMDP� OHYDGRV� HP� FRQVLGHUDomR� RV� PRYLPHQWRV� KDELWDFLRQDLV� QD�

GLVWULEXLomR� GRV� WHUULWyULRV�� 2� 6HFUHWiULR� 0DWHXV� 2OLYHLUD� FRQILUPRX� TXH� R�

DVVXQWR� HVWi� HP� SDXWD�� FRP� R� GHVHQYROYLPHQWR� GH� XP� PRGHOR� GH� SURSRVWD� SDUD�

GHEDWH�� TXH� VHUi� LQVHULGR� QDV� GLVFXVV}HV� GD� UHYLVmR� GR� 3'27�� FRP� R� REMHWLYR� TXH�

D� GLVFXVVmR� YHQKD� ID]HU� SDUWH� GR� 3URMHWR� GH� /HL� GD� QRYD� /HL� GH� 3DUFHODPHQWR� GR�

6ROR� GR� ')�� WDQWR� SDUD� QRYRV� SDUFHODPHQWRV� TXDQWR� SDUD� UHJXODUL]Do}HV� IXQGLiULDV�

TXH� KDMD� GHVWLQDomR� GH� XP� SHUFHQWXDO� GH� iUHDV� SDUD� +DELWDomR� GH� ,QWHUHVVH

3È*,1$��� 'LiULR�2ILFLDO�GR�'LVWULWR�)HGHUDO��������������� 1�������48$57$�)(,5$�����'(�-81+2�'(�����

'RFXPHQWR�DVVLQDGR�GLJLWDOPHQWH��RULJLQDO�HP�KWWSV���ZZZ�GRGI�GI�JRY�EU



6RFLDO�� HP� QmR� KDYHQGR� GLVSRQLELOLGDGH� GH� iUHDV�� VHMD� GHILQLGR� XPD� FRQWUDSDUWLGD�

HP� GLQKHLUR�� $� &RQVHOKHLUD� &DUROLQD� %DLPD� &DYDOFDQWL�� UHSUHVHQWDQWH� GR� ,QVWLWXWR�

GH� $UTXLWHWRV� GR� %UDVLO� �� ,$%�')�� TXHVWLRQRX� TXDQWR� DR� DWHQGLPHQWR� GRV�

HTXLSDPHQWRV� XUEDQRV� SUHYLVWRV�� 2� &RQVHOKHLUR� 7KLDJR� 9LQtFLXV� 3LQKHLUR� 6LOYD�

UHVSRQGHX� TXH� HP� XP� SULPHLUR� PRPHQWR� IRUDP� HVWLPDGRV� ����� TXH� VHUmR�

DWHQGLGRV� QRV� SURMHWRV� DGLFLRQDLV� YLQFXODGRV�� XPD� YH]� TXH� D� UHJLmR� HVWi� RFXSDGD�

HP� VXD� WRWDOLGDGH�� 2� 6HQKRU� 5LFDUGR� %LUPDQ� DSUHVHQWRX� GHWDOKDPHQWR� HP� UHODomR�

DR� WHUPR� GH� FRPSURPLVVR� DVVLQDGR� HP� FRQMXQWR� DR� *RYHUQR� GR� 'LVWULWR� )HGHUDO�� R�

yUJmR� DPELHQWDO� H� R� 0LQLVWpULR� 3~EOLFR�� $� &RQVHOKHLUD� &DUROLQD� %DLPD� &DYDOFDQWL�

FRUURERURX� FRP� R� H[SRVWR� SHOR� UHSUHVHQWDQWH� GD� $6025$5�� VREUH� D� QHFHVVLGDGH�

GH� GHOLPLWDomR� GH� iUHDV�� SRQWXDQGR� D� UHJXODUL]DomR� GH� +DELWDomR� GH� ,QWHUHVVH�

6RFLDO� �� +,6�� QD� iUHD� GD� )HUFDO�� &RQWDJHP� ,�� H[SOLFLWDQGR� D� LPSRUWkQFLD� GH� LQFOXLU�

DV� =RQDV� (VSHFLDLV� GH� ,QWHUHVVH� 6RFLDO� �� =(,6�� QR� ORFDO�� 2� 6HQKRU� 5LFDUGR� %LUPDQ�

H[S{V� TXH� D� )HUFDO� HQFRQWUD�VH� IRUD� GD� SROLJRQDO� GD� 3DUDQRD]LQKR�� H� D� UHVSHLWR� GDV�

=(,6�� DILUPRX� TXH� DSyV� DQiOLVH�� YHULILFRX�VH� TXH� R� &RQWDJHP� ,� ILFRX�

HTXLYRFDGDPHQWH� FDWHJRUL]DGR� FRPR� ]RQD� GH� LQWHUHVVH� HVSHFtILFR�� $� &RQVHOKHLUD�

-~QLD� 0DULD� %LWWHQFRXUW� $OYHV� GH� /LPD�� UHSUHVHQWDQWH� GD� 8QLmR� GRV� &RQGRPtQLRV�

+RUL]RQWDLV� H� $VVRFLDo}HV� GH� 0RUDGRUHV� GR� 'LVWULWR� )HGHUDO� �� 81,&$�')�� TXDQWR�

D� TXHVWmR� GR� 6HUUD� 'RXUDGD� ,,�� GHVWDFRX� TXH� VH� WUDWD� GH� XPD� iUHD� RQGH� R� SHUILO�

VRFLRHFRQ{PLFR� GRV� PRUDGRUHV�� GH� XUEDQL]DomR� H� GH� LPSODQWDomR� GR� SDUFHODPHQWR�

p�PDLV� SUy[LPR� GD� FODVVLILFDomR� GH� XPD�ÈUHD� GH� ,QWHUHVVH� 6RFLDO� �� $5,6�� DR� LQYpV�

GH� ÈUHDV� GH� 5HJXODUL]DomR� GH� ,QWHUHVVH� (VSHFtILFR� �� $5,1(6�� $ILUPRX� TXH� HP� VH�

WUDWDQGR� GH� iUHD� GH� UHJXODUL]DomR�� Ki� XPD� JUDQGH� GLILFXOGDGH� GH� UHJXODUL]DU� SRU�

IDOWD� GH� ORWHV� SDUD� HTXLSDPHQWRV� S~EOLFRV�� H[SOLFLWRX� TXH� R� PRGHOR� DGRWDGR�

DX[LOLRX� D� UHJXODUL]DomR� HP� WRGR� R� 'LVWULWR� )HGHUDO�� GHILQLQGR� iUHDV� SDUD� D�

LPSOHPHQWDomR� GH� QRYRV� HPSUHHQGLPHQWRV�� SULQFLSDOPHQWH� iUHDV� GH�

HPSUHHQGLPHQWR� SDUD� EDL[D� UHQGD�� 6XJHULX� TXH� VHMD� GLVFXWLGD� GHQWUR� GD� QRYD�

OHJLVODomR�� D� SRVVLELOLGDGH� GH� QRYRV� HPSUHHQGLPHQWRV� HP� iUHDV� HVSHFtILFDV��

FHGHQGR� DRV� PRYLPHQWRV� D� SRVVLELOLGDGH� GH� LPSOHPHQWDomR� GH� ORWHV� SDUD� PRUDGLD�

GH� EDL[D� UHQGD��2� 6HFUHWiULR�0DWHXV�2OLYHLUD� UHLWHURX� TXH� R� GHEDWH� VREUH� D� FRWD� GH�

VROLGDULHGDGH� YHP� VHQGR� IHLWR� LQWHUQDPHQWH�� GHVWDFDQGR� D� LPSRUWkQFLD� GR� WHPD� SDUD�

R� GHVHQYROYLPHQWR� XUEDQR� GH� WRGR� R� 'LVWULWR� )HGHUDO�� 2� &RQVHOKHLUR� $GHPLU�

%DVtOLR� )HUUHLUD� FRQFRUGRX� TXH� SDUD� iUHDV� Mi� RFXSDGDV� QmR� KDYHUi� FRQGLo}HV� GH�

ID]HU� D� LPSOHPHQWDomR�� UHLWHURX� TXH� VXD� IDOD� IRL� GHVWLQDGD� DRV� QRYRV� SDUFHODPHQWRV�

TXH� GLVS}HP� GH� iUHDV� TXH� SRGHP� VHU� UHYHUWLGDV� HP� =(,6�� $� &RQVHOKHLUD� &DUROLQD�

%DLPD�&DYDOFDQWL� GHVWDFRX� D� SRVVLELOLGDGH� GH� DGRomR� GH� XPD� FRWD� GH� VROLGDULHGDGH�

HP� XPD� FRQWUDSDUWLGD� SDUD� UHJXODUL]DomR� IXQGLiULD� GH� LQWHUHVVH� HVSHFtILFR��

SULQFLSDOPHQWH� HP� VH� WUDWDQGR� GD� UHJXODUL]DomR� GH� PXURV� H� JXDULWDV�� 2� 6HFUHWiULR�

0DWHXV� 2OLYHLUD� LQGLFRX� D� QHFHVVLGDGH� GH� VROXFLRQDU� RV� SUREOHPDV� UHIHUHQWHV� D�

KDELWDomR�� REVHUYDQGR� DV� FRQGLo}HV� TXH� SRGHP� VHU� HVWDEHOHFLGDV� HP� FRQMXQWR� FRP�

D� VRFLHGDGH�� DILUPRX� TXH� WUDWDP� GH� VLWXDo}HV� GH� QRYRV� SDUFHODPHQWRV� H� GH�

UHJXODUL]DomR� GHQWUR� GH� XPD� OyJLFD� GH� XP� VHWRU� LPRELOLiULR� IRUPDO�� TXH� WHP� WLGR�

FRQWUDSDUWLGDV� DJUHVVLYDV�� *DUDQWLX� TXH� QD� DWXDO� JHVWmR� WHP� KDYLGR� XP� WUDEDOKR�

LQWHQVR� QD� WHQWDWLYD� GH� FRLELU� QRYDV� LQYDV}HV� GH� WHUUDV� S~EOLFDV�� 2� &RQVHOKHLUR�

7KLDJR� 9LQtFLXV� 3LQKHLUR� 6LOYD� DJUDGHFHX� D� SDUWLFLSDomR� GRV� GHPDLV� &RQVHOKHLURV��

GHVWDFDQGR� D� UHOHYkQFLD� GR� GHEDWH� IHLWR� SHOR� &RQVHOKR�� 2� 6HFUHWiULR� FRORFRX� HP�

UHJLPH� GH� YRWDomR�� $� 6HQKRUD� (OLHWH� *yHV� UHJLVWURX� TXH� IRUDP� FRQVLGHUDGRV� ���

YRWRV� IDYRUiYHLV� GRV� UHSUHVHQWDQWHV� GR� SRGHU� S~EOLFR�� 'D� 6RFLHGDGH� &LYLO��

LQIRUPRX� TXH� IRUDP� UHJLVWUDGRV� ��� YRWRV� IDYRUiYHLV�� �� YRWRV� FRQWUiULRV�� GR�

UHSUHVHQWDQWH� GR� &$8�')�� &RQVHOKHLUR� 3HGUR� GH� $OPHLGD� *ULOR�� GR� &RQVHOKHLUR�

5LFDUGR� 7UHYLVDQ�� UHSUHVHQWDQWH� GD� )$8�8Q%�� H� GD� &RQVHOKHLUD� &DUROLQD� %DLPD�

&DYDOFDQWL�� UHSUHVHQWDQWH� GR� ,$%�')�� H� �� YRWR� GH� DEVWHQomR� GR� &RQVHOKHLUR�

*HRYDQL� 0XOOHU�� UHSUHVHQWDQWH� GR� 6LQGLFDWR� 5XUDO� GR� 'LVWULWR� )HGHUDO� �� 65')��

927$d­2��'HVVD� IRUPD�� UHJLVWUD�VH� D� YRWDomR� GR�&ROHJLDGR� FRP� ��� �YLQWH� H� WUrV��

YRWRV� IDYRUiYHLV�� �� �WUrV�� YRWRV� FRQWUiULRV� GRV� &RQVHOKHLURV� 3HGUR� GH� $OPHLGD�

*ULOR� ±� UHSUHVHQWDQWH� GR� &RQVHOKR� GH� $UTXLWHWXUD� H� 8UEDQLVPR� GR� 'LVWULWR� )HGHUDO�

±� &$8�')�� 5LFDUGR� 7UHYLVDQ�� UHSUHVHQWDQWH� GD� )DFXOGDGH� GH� $UTXLWHWXUD� H�

8UEDQLVPR� ±� )$8�8Q%� H� &RQVHOKHLUD� &DUROLQD� %DLPD� &DYDOFDQWL�� UHSUHVHQWDQWH� GR�

,QVWLWXWR� GH� $UTXLWHWXUD� GR� %UDVLO� ±� ,$%�')�� H� ��XP�� YRWR� GH� DEVWHQomR� GR�

&RQVHOKHLUR� *HRYDQL� 0XOOHU�� UHSUHVHQWDQWH� GR� 6LQGLFDWR� 5XUDO� GR� 'LVWULWR� )HGHUDO�

±� 65')�� 2� 6HFUHWiULR� 0DWHXV� 2OLYHLUD� UHWRUQRX� DR� 6XELWHP� ���� 3URFHVVR� Q��

����������������� ±� 1­2� '(/,%(5$'2�� ,QWHUHVVDGR�� 8UEDQL]DGRUD� 36$�

$VVXQWR�� 5HJXODUL]DomR� GHQRPLQDGR� 9LOD� 5LFD� �� 6HWRU� +DELWDFLRQDO� &RQWDJHP� ±�

6REUDGLQKR� ,,�� 5HODWRUD�� -~QLD� 0DULD� %LWWHQFRXUW� ±� Ò1,&$�� 'HILQLX� D� VXVSHQVmR�

GD� GHOLEHUDomR� GR� SURFHVVR�� MXVWLILFDGR� SHOR� DGLDQWDGR� GD� KRUD�� UHGHILQLQGR� D�

FRQWLQXLGDGH� SDUD� D� SUy[LPD� UHXQLmR�� 'HX� FRQWLQXLGDGH� j� SDXWD�� VHJXLQGR� DR�

,WHP� �� $VVXQWRV� *HUDLV�� 6ROLFLWRX� DR� &RQVHOKHLUR� ,UYLQJ� 0DUWLQV� 6LOYHLUD��

UHSUHVHQWDQWH� GR� &RQVHOKR� 5HJLRQDO� GH� (QJHQKDULD� H� $JURQRPLD� �� &5($�')�� R�

HQFDPLQKDPHQWR� GR� SURFHVVR� TXH� WUDWD� GR� 6HWRU� %DQFiULR� 1RUWH�� SDUD�

GHOLEHUDomR� QD� SDXWD� GD� SUy[LPD� UHXQLmR� H[WUDRUGLQiULD�� FRQYRFDGD� SDUD� D�

VHPDQD� VHJXLQWH�� 3DVVDQGR� D� GLVWULEXLomR� GH� SURFHVVR� H� EXVFDQGR� D� SDULGDGH� QD�

UHODWRULD� GH� SURFHVVRV�� R� 6HFUHWiULR� 0DWHXV� 2OLYHLUD� DFDWRX� D� UHODWRULD� DR�

&RQVHOKHLUR� 9LWRU� 3DXOR� $UD~MR� GRV� 6DQWRV�� UHSUHVHQWDQWH� GD� 6(5,16�� SDUD�

UHODWDU� R� SURFHVVR� GH� SDUFHODPHQWR� GR� VROR�� QR� 6HWRU� +DELWDFLRQDO� 7RURUy�� GH� Q�

������������������ LQWHUHVVDGR� :DVQ\� GH� 5RXUH�� 2� &RQVHOKHLUR� $GHPLU� %DVtOLR�

)HUUHLUD� SRQWXRX� HP� UHODomR� DR� DQGDPHQWR� GR� SURJUDPD� +DELWD� %UDVtOLD�� VROLFLWDQGR�

TXH� VHMD� GDGR� FHOHULGDGH� HP� DWHQGLPHQWR� DV� GHPDQGDV� GRV� PRYLPHQWRV� VRFLDLV��

$SRQWRX� WDPEpP� RV� FDVRV� GRV� ��� ORWHV� ORFDOL]DGRV� QR� 5LDFKR� )XQGR� ,,�� H� VREUH� DV�

TXDGUDV� ����� GH� 6DPDPEDLD�� TXH� UHVVDOWD� QmR� WHU� VLGR� UHSDVVDGR� SDUD� D� &2'+$%�� H�

WDPEpP� VREUH� D� 4XDGUD� ����� 6REUH� D� 4XDGUD� ���� GH� 6DPDPEDLD�� 2� &RQVHOKHLUR�

+DPLOWRQ�/RXUHQoR�)LOKR�� UHSUHVHQWDQWH�GD�7HUUDFDS�� FRPXQLFRX�TXH�Ki� D�SUHYLVmR�GH�

UHJLVWUR�QR�VHJXQGR�VHPHVWUH�GHVWH�DQR��(P�UHODomR�j�TXDGUD������DILUPRX�TXH� IDULD�D�

EXVFD�VREUH�D� LQIRUPDomR�SRVWHULRUPHQWH��2�6HFUHWiULR�0DWHXV�2OLYHLUD�DVVHJXURX�TXH�

Ki�XPD�FRQMXQomR�GH�HVIRUoRV�HP�GLYHUVDV�LQVWkQFLDV��FRRUGHQDGDV�SULQFLSDOPHQWH�SHOR�

yUJmR� UHVSRQViYHO� VREUH� D� H[HFXomR� GD� SROtWLFD� KDELWDFLRQDO�� D� &2'+$%�� QR� VHQWLGR�

GH� DYDQoDU� QDV� SDXWDV� TXH� HVWmR� HP� DQGDPHQWR�� &RP� UHODomR� DR� 5LDFKR� )XQGR� ,,��

DILUPRX� TXH� KRXYH� XPD� LQIRUPDomR� HTXLYRFDGD�� LGHQWLILFDGD� QD� 6HFUHWDULD� GH�

(FRQRPLD�� TXH� WUDWD� GR� FDGDVWUR� GH� ,378� GRV� ORWHV�� JDUDQWLX� TXH� D� UHWLILFDomR� IRL�

UHDOL]DGD�� H� RV� LPyYHLV� VmR�� GH� IDWR�� GR� 'LVWULWR� )HGHUDO�� ,QIRUPRX� VREUH� R�

DJHQGDPHQWR� GH� UHXQLmR� FRQMXQWD� HQWUH� 6('8+� H� &2'+$%�� SDUD� ILQDOL]DomR� GR�

FRQFHLWR� GR� SURJUDPD� SDUD� HVWHV� ORWHV�� VHJXLQGR� SDUD� DSUHVHQWDomR� DRV� PRYLPHQWRV�

VRFLDLV�� SDUD� TXH� IDoDP� D� DYDOLDomR� H� VXDV� FRQVLGHUDo}HV�� $� &RQVHOKHLUD� -~QLD�0DULD�

%LWWHQFRXUW� $OYHV� GH� /LPD� ODPHQWRX� D� SRVWHUJDomR� GR� UHODWR� SDUD� D� SUy[LPD� UHXQLmR��

MXVWLILFDQGR� TXH� VHUi� SUHMXGLFLDO�� XPD� YH]� TXH� VH� WUDWD� GH� XPD� FRPSOHPHQWDomR� GR�

SURFHVVR� DQWHULRU�� 6XJHULX� TXH� IRVVH� IHLWR� R� GHVWDTXH� GH� LQIRUPDo}HV� Mi� GLYXOJDGDV��

SDUD� RSRUWXQL]DU� XPD� DQiOLVH� GHWDOKDGD� GRV� GHPDLV� SURFHVVRV� TXH� YHQKDP� FRPSRU� D�

SDXWD�� 2� 6HFUHWiULR� 0DWHXV� 2OLYHLUD� DJUDGHFHX� SHORV� HVFODUHFLPHQWRV� SUHVWDGRV��

HQWUHWDQWR�� GHVWDFRX� D� LPSRUWkQFLD� GH� PDQWHU� D� OLEHUGDGH� SDUD� FRQWULEXLo}HV� H�

GLVFXVV}HV� VREUH� RV� SURFHVVRV�� &XPSULPHQWRX� R� SUHVLGHQWH� GD� 7HUUDFDS�� &RQVHOKHLUR�

,]tGLR� 6DQWRV� -XQLRU�� H� R� SUHVLGHQWH� GR� ,%5$0�� &RQVHOKHLUR� &OiXGLR� -RVp� 7ULQFKmR��

SHOD� SUHVHQoD�� 3URVVHJXLX� DR� ,WHP� ��� (QFHUUDPHQWR�� 1mR� KDYHQGR� PDLV� DVVXQWRV� D�

WUDWDU�� D� 6HSWXDJpVLPD� 3ULPHLUD� 5HXQLmR� ([WUDRUGLQiULD� GR� &213/$1� IRL� HQFHUUDGD�

SHOR�3UHVLGHQWH� HP�([HUFtFLR��6HFUHWiULR�0DWHXV�/HDQGUR�GH�2OLYHLUD�GD�6HFUHWDULD�GH�

'HVHQYROYLPHQWR�8UEDQR� H�+DELWDomR� GR�'LVWULWR� )HGHUDO�� DJUDGHFHQGR� D� SUHVHQoD� GH�

WRGRV�� $WD� DSURYDGD� QD� ���� 5HXQLmR� ([WUDRUGLQiULD� UHDOL]DGD� QR� GLD� �� GH� MXQKR� GH�

������SRU�YLGHRFRQIHUrQFLD�

0$7(86�/($1'52�'(�2/,9(,5$��6HFUHWiULR�GH�(VWDGR��3UHVLGHQWH�HP�([HUFtFLR��

*,6(//(� 02//� 0$6&$5(1+$6�� 6HFUHWiULD� ([HFXWLYD�� 6XSOHQWH� �� 6('8+��

7+,$*2� 9,1Ë&,86� 3,1+(,52� '$� 6,/9$�� 6XSOHQWH� ±� &$&,�� 9,725� 3$8/2�

$5$8-2� '26� 6$1726�� 7LWXODU� ±� 6(5,16�� 58&+(/(� (67(9(6� %,0%$72��

6XSOHQWH���6((&��9,/0$5�$1*(/2�52'5,*8(6��6XSOHQWH�±�6($*5,��-$1$Ë1$�

'(� 2/,9(,5$� &+$*$6�� 6XSOHQWH� �� 62�� 0$5&,2� )$5,$� -81,25�� 6XSOHQWH� ±�

6'(�� /8,=� )(/,3(� &$5'262� '(� &$59$/+2�� 6XSOHQWH� �� 6(02%��

%$572/20(8� 52'5,*8(6� '$� 6,/9$�� 7LWXODU� �� 6(&(&�� ,=,',2� 6$1726�

-81,25��7LWXODU�±�7(55$&$3��:(//,1*721�/8,=�'(�628=$�6,/9$��7LWXODU�±�

&2'+$%�� +$0,/721� /285(1d2� ),/+2�� 6XSOHQWH� �� 7(55$&$3�� -($16/(<�

&+$5//(6� '(� /,0$�� 7LWXODU� �� &2'(3/$1�� *87(0%(5*� 726$77(� *20(6��

7LWXODU� �� ')� /(*$/��.$5,1(�.$5(1�0$57,16� 6$1726�&$0326�� 6XSOHQWH� ±�

,%5$0��3(56,2�0$5&2�$1721,2�'$9,621��7LWXODU� ��52'$6�'$�3$=�� -26e�

52%(572� *20(6� '$� 6,/9$�� 7LWXODU� �� $6089,5)�� 3('52� '(� $/0(,'$�

*5,/2�� 7LWXODU� �� &$8�')�� 5,&$5'2� 75(9,6$1�� 7LWXODU� �� )$8�8Q%�� ,59,1*�

0$57,16� 6,/9(,5$�� 6XSOHQWH� �� &5($�')�� ',21<=,2� $1721,2� 0$57,16�

./$9',$126�� 7LWXODU� �� 6,1'86&21�')�� 3$8/2� 52%(572� '(� 025$,6�

081,=��6XSOHQWH� ��$'(0,�')��29,',2�0$,$�),/+2��6XSOHQWH� �� )(&20(5&,2��

*(29$1,� 08//(5�� 7LWXODU� �� 65')�� $/(66$1'5$� $/9(6� /23(6�� 7LWXODU� ��

2&')�� -81,$� 0$5,$� %,77(1&2857� $/9(6� '(� /,0$�� 7LWXODU� �� 81,&$�')��

&$52/,1$� %$,0$� &$9$/&$17,�� 7LWXODU� �� ,$%�')�� 521,/'2� ',9,12� '(�

0(1(=(6�� 7LWXODU� ±� )1(�� $'(0,5� %$6,/,2� )(55(,5$�� 7LWXODU� ±� $6025$5��

7$5&,=,2�',12È�0('(,526��6XSOHQWH���,+*�

0$7(86�/($1'52�'(�2/,9(,5$

6HFUHWiULR�GH�(VWDGR

3UHVLGHQWH�HP�([HUFtFLR

'(&,6­2�1����������������5(81,­2�(;75$25',1È5,$

2� &RQVHOKR� GH� 3ODQHMDPHQWR� 7HUULWRULDO� H� 8UEDQR� GR� 'LVWULWR� )HGHUDO� QR� XVR� GDV�

DWULEXLo}HV� TXH� OKH� FRQIHUH� D� /HL� &RPSOHPHQWDU� Q�� ����� GH� ��� GH� MXOKR� GH� ������ EHP�

FRPR�R�'HFUHWR�Q����������GH����GH�VHWHPEUR�GH�������D�3RUWDULD�Q������GH����GH�RXWXEUR�

GH������H�3RUWDULD�Q������GH����GH�MXOKR�GH�������TXH�GLVS}H�VREUH�R�5HJLPHQWR�,QWHUQR��

FRPELQDGR� FRP� R�'HFUHWR� Q�� �������� GH� ��� GH�PDUoR� GH� ������ FRQFRPLWDQWH� DR� 3ODQR�

'LUHWRU�GH�2UGHQDPHQWR�7HUULWRULDO�²�3'27�������/HL�&RPSOHPHQWDU�Q������������H�HP�

FXPSULPHQWR�DR�GLVSRVWR�QR�DUW�����GR�'HFUHWR�Q�����������GH����GH�PDUoR�GH������� HP�

VXD�����5HXQLmR�([WUDRUGLQiULD�� YLD� YLGHRFRQIHUrQFLD�� UHDOL]DGD� HP���GH� MXQKR�GH�������

'(&,'(�

3È*,1$��� 'LiULR�2ILFLDO�GR�'LVWULWR�)HGHUDO��������������� 1�������48$57$�)(,5$�����'(�-81+2�'(�����

'RFXPHQWR�DVVLQDGR�GLJLWDOPHQWH��RULJLQDO�HP�KWWSV���ZZZ�GRGI�GI�JRY�EU


