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+LVWRULFDPHQWH��R�LQtFLR�GR�0(5&268/�VH�GHX�HP������FRP�6LPmR�%ROtYDU�
FRP��HVWH�FLGDGmR�SUHJDQGR�XPD�LQWHJUDomR�FRQWLQHQWDO�HQWUH�DV�QDo}HV��$SyV
PDLV�GH����DQRV��SRGHPRV�DILUPDU�TXH�R�0(5&268/�p�XPD�UHDOLGDGH��e�YHUGDGH
TXH�Ki�DOJXQV�DFLGHQWHV�GH�SHUFXUVR��PDV�VmR�WRGRV�UHPRYLGRV��JUDoDV�j�ERD�YRQ�
WDGH�GH�QRVVRV� UHSUHVHQWDQWHV��2V�SURFHVVRV�GH� LQWHJUDomR�HFRQ{PLFD�UHJLRQDO
DFDUUHWDP�PXGDQoDV�VLJQLILFDWLYDV�QR�VLVWHPD�GH�UHODo}HV�LQGXVWULDLV�QD�UHVSHFWL�
YD�UHJLmR��2�SURFHVVR�GH�UHGHPRFUDWL]DomR�GH�YiULRV�SDtVHV�GR�FRQWLQHQWH�IH]�FRP
TXH�DQWLJDV�ULYDOLGDGHV�QmR�PDLV�H[LVWLVVHP��WUD]HQGR�FRPR�FRQVHT�rQFLD�R�IDWR
GH� QDo}HV� FRPR� D�$UJHQWLQD� H� R�%UDVLO� SDVVDUDP� D� GHIHQGHU� OLWHUDOPHQWH� D
LQWHJUDomR��PDLV�HVSHFLILFDPHQWH��R�&RQH�6XO��QD�$PpULFD�GR�6XO��IDFH�j�SUR[LPL�
GDGH�JHRJUiILFD�H�jV�DILQLGDGHV�FXOWXUDLV��2�&RPpUFLR�HQWUH�DV�QDo}HV��UHSUHVHQ�
WDGR�SHODV�([SRUWDo}HV��p�D�DODYDQFD�GR�FUHVFLPHQWR�H�GR�GHVHQYROYLPHQWR�GRV
SDtVHV��XPD�YH]�TXH�R�&DSLWDO�GH�,QYHVWLPHQWR�DQGD�HVFDVVR�H�FRP�HOHYDGR�FXVWR�
$V�Do}HV�GR�(VWDGR�GR�3DUDQi�WrP�SURFXUDGR�ID]HU�DYDQoDU�R�SURFHVVR�GH�GHVHQ�
YROYLPHQWR�GD�HFRQRPLD��FRP�EDVH�QD�UHHVWUXWXUDomR�H�H[SDQVmR�FRPSHWLWLYDV�GD
HFRQRPLD�LQWHUQDFLRQDO��FRPR�IRUPD�GH�HVWLPXODU�D�FULDomR�GH�HPSUHJRV��R�DX�
PHQWR�GD�UHQGD�H�D�HOHYDomR��GH�PRGR�VXVWHQWiYHO��GR�SDGUmR�GH�YLGD�GD�SRSXOD�
omR��2�SUHVHQWH�HVWXGR�HQIRFD�RV�SULQFLSDLV�SDtVHV�SDUFHLURV�H�RV�SURGXWRV�TXH
YrP�DXPHQWDQGR�QRV�~OWLPRV�DQRV�D�VXD�SDUWLFLSDomR�QDV�H[SRUWDo}HV�GR�3DUDQi�
EHP�FRPR�EXVFD�GHPRQVWUDU�D�LPSRUWkQFLD�GDV�H[SRUWDo}HV�SDUD�R�3DUDQi�H�SDUD
RV�SDtVHV�PHPEURV�GR�0(5&268/�

3$/$95$6�&+$9(��0(5&268/��([SRUWDo}HV��,QWHJUDomR��3DUFHLURV
&RPHUFLDLV�

�$GPLQLVWUDGRU�GH�(PSUHVDV��3URIHVVRU�8QLYHUVLWiULR�H�GH�3yV�*UDGXDomR��&RQVXOWRU�(PSUHVDULDO�
0HVWUH�HP�$GPLQLVWUDomR��3HVTXLVDGRU�H�DXWRU�GH�DUWLJRV�FLHQWtILFRV��([HFXWLYR��SDOHVWUDQWH��DXWRU�GH
SURMHWRV�GH�H[WHQVmR��&RRUGHQDGRU�$FDGrPLFR�GH�3yV�*UDGXDomR��&RQFLOLDGRU�GR�7ULEXQDO�GH�-XVWLoD
GR�(VWDGR�GR�3DUDQi��(�PDLO��EUDQGD#VHUFRPWHO�FRP�EU������ZZZ�SURIHVVRUEUDQGDOL]H�KSJ�FRP�EU
�(FRQRPLVWD��3URIHVVRU�8QLYHUVLWiULR�H�GH�3yV�*UDGXDomR��0HVWUDQGR�HP�$GPLQLVWUDomR�SHOD�8(/�
&RQVXOWRU�(PSUHVDULDO��(VSHFLDOLVWD�HP�4XDOLGDGH�7RWDO�H�*HUrQFLD�GH�0DUNHWLQJ��3DOHVWUDQWH��3HV�
TXLVDGRU�H�([HFXWLYR��&RRUGHQDGRU�$FDGrPLFR�H�GH�3yV�*UDGXDomR��&RQFLOLDGRU�GR�7ULEXQDO�GH
-XVWLoD�GR�(VWDGR�GR�3DUDQi�
(�PDLO���EURJLDWR#SRS�FRP�EU
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+LVWRULFDOO\�� WKH�EHJLQQLQJ�RI�0(5&268/�RFFXUUHG� LQ�������ZLWK�6LPRQ
%ROLYDU�SUHDFKLQJ� LQ�IDYRU�RI�D�FRQWLQHQWDO� LQWHJUDWLRQ�DPRQJ�WKH�QDWLRQV��$IWHU
RYHU����\HDUV��ZH�FDQ�DIILUP� WKDW�0(5&268/� LV�D� UHDOLW\�� ,W� LV� WUXH� WKDW� VRPH
LQFLGHQWV�H[LVW��EXW�WKH\�DUH�DOO�UHPRYHG�WKDQNV�WR�WKH�JRRG�ZLOO�RI�RXU�UHSUHVHQWDWLYHV�
7KH�UHJLRQDO�HFRQRPLFDO�LQWHJUDWLRQ�SURFHVVHV�FDXVH�VLJQLILFDQW�FKDQJHV�LQ�WKH�V\VWHP
RI�LQGXVWULDO�UHODWLRQVKLSV�LQ�WKH�JLYHQ�DUHD�7KH�UH�GHPRFUDWL]DWLRQ�SURFHVV�RI�VHYHUDO
FRXQWULHV�RI�WKH�FRQWLQHQW�SXW�DQ�HQG�WR�WKH�ROG�ULYDOULHV��PDNLQJ�WKH�QDWLRQV�OLNH
$UJHQWLQD�DQG�%UD]LO� WR� OLWHUDOO\�VWDUW�DGYRFDWLQJ�IRU� LQWHJUDWLRQ��SDUWLFXODUO\� WKH
6RXWK�&RQH��LQ�6RXWK�$PHULFD��GXH�WR�WKHLU�JHRJUDSKLFDO�SUR[LPLW\�DQG�WKH�FXOWXUDO
OLNHQHVV��7KH�7UDGH�DPRQJ�WKH�QDWLRQV��UHSUHVHQWHG�E\�WKH�([SRUWV��LV�WKH�JURZWK
DQG�GHYHORSPHQW�OHYHU�RI�WKH�FRXQWULHV��VLQFH�WKH�,QYHVWPHQW�&DSLWDO�KDV�EHHQ�VFDUFH
DQG�RI�D�KLJK�FRVW��7KH�DFWLRQV�RI�WKH�6WDWH�RI�3DUDQi�KDYH�EHHQ�WU\LQJ�WR�SURPRWH
DGYDQFHPHQW� LQ� WKH�SURFHVV�RI� HFRQRP\�GHYHORSPHQW�EDVHG�RQ� WKH�FRPSHWLWLYH
UHVWUXFWXULQJ�DQG�H[SDQVLRQ�RI�LQWHUQDWLRQDO�HFRQRP\�DV�D�IRUP�RI�VWLPXODWLQJ�WKH
FUHDWLRQ�RI�MREV��LQFRPH�LQFUHDVH��DQG�WKH�HOHYDWLRQ��LQ�D�VXVWDLQDEOH�ZD\��RI�WKH
SRSXODWLRQ¶V�VWDQGDUG�RI�OLYLQJ��7KH�VWXG\�IRFXVHV�RQ�WKH�PDLQ�SDUWQHU�FRXQWULHV
DQG� WKH�SURGXFWV� WKDW�KDYH� LQFUHDVHG�� LQ� WKH� ODVW�\HDUV�� WKHLU�SDUWLFLSDWLRQ� LQ� WKH
H[SRUWV�RI�3DUDQi��,W�DOVR�WULHV�WR�GHPRQVWUDWH�WKH�LPSRUWDQFH�RI�WKH�H[SRUWV�WR�WKH
6WDWH�RI�3DUDQi�DQG�WR�WKH�PHPEHU�FRXQWULHV�RI�0(5&268/�

.(<�:25'6��0(5&268/��([SRUWV��,QWHJUDWLRQ��&RPPHUFLDO�3DUWQHUV�

,1752'8d2

(VWH�DUWLJR�REMHWLYD�SURSRUFLRQDU�XP�H[HUFtFLR�GH�DQiOLVH�SURVSHFWLYD�VREUH
R�LWLQHUiULR�IXWXUR�GR�(VWDGR�GR�3DUDQi�HP�UHODomR�DR�0(5&268/��FRP�EDVH�HP
XPD�GLVFXVVmR�QmR�H[DXVWLYD�GRV�SULQFLSDLV�SUREOHPDV�H�RSRUWXQLGDGHV�TXH�VH
FRORFDP�SDUD�D�VXD�HYROXomR�SROtWLFD�H�HFRQ{PLFD�

(P�������VXUJH�R�7UDWDGR�,QWHUDPHULFDQR�GH�$MXGD�5HFtSURFD��7,$5���HP
������D�$VVRFLDomR�/DWLQR�$PHULFDQD�GH�/LYUH�&RPpUFLR�±�$/$/&$��HP������
D�$VVLVWrQFLD�5HFtSURFD�3HWUROHLUD�(VWDWDO�/DWLQR�$PHULFDQD��HP�������D�$VVRFL�
DomR�/DWLQR�$PpULFD�GH�,QVWLWXLo}HV�)LQDQFHLUDV�SDUD�R�'HVHQYROYLPHQWR��HP������
R�*UXSR�$QGLQR��HP�������R�6LVWHPD�(FRQ{PLFR�/DWLQR�$PHULFDQR�±�6(/$���HP
������D�$VVRFLDomR�/DWLQR�$PHULFD�GH�,QWHJUDomR�±�$/$',�

9HULILFD�VH�TXH��GXUDQWH�GpFDGDV��ERD�SDUWH�GR�FUHVFLPHQWR�GD�PDLRULD�GRV
SDtVHV�GD�$PpULFD�/DWLQD�VRIUHX�LQIOXrQFLD�GR�PRGHOR�GD�&RPLVVmR�(FRQ{PLFD
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SDUD�D�$PpULFD�/DWLQD�H�R�&DULEH��H�WLQKD�FRPR�EDVH�D�VXEVWLWXLomR�GDV�LPSRUWD�
o}HV��FRP�D�DMXGD�GH�XP�(VWDGR�FHQWUDOL]DGRU�H�LQGXWRU�GR�SURFHVVR�GH�LQGXVWULD�
OL]DomR�H�GH�SURGXomR�

0DV��QR�LQtFLR�GD�GpFDGD�GH�����HP�PHLR�DRV�SUREOHPDV�GD�GtYLGD�H[WHUQD�H
GR�LPSDFWR�FUHVFHQWH�GD�JOREDOL]DomR�GRV�PHUFDGRV��DOpP�GD�LPSRUWkQFLD�GH�QR�
YDV�WHFQRORJLDV��HVWH�PRGHOR�GHVPRURQRX�VH�

2�%UDVLO�YHP�JUDGDWLYDPHQWH��QRV�~OWLPRV�DQRV��DVVXPLQGR�XPD�SRVLomR�GH
YDQJXDUGD�QDV�QHJRFLDo}HV�SDUD�PLQLPL]DU�DV�GLIHUHQoDV�HP�UHODomR�DRV�SDtVHV�
SDUFHLURV��e�LQHYLWiYHO�VDOLHQWDU�D�SRVLomR�JHRJUiILFD�SULYLOHJLDGD�GR�(VWDGR�GR
3DUDQi�HP�UHODomR�DR�0(5&268/�

³1mR�REVWDQWH�HVVD�UHDOLGDGH��GR�SRQWR�GH�YLVWD�GH�VXDV�SRVVL�
ELOLGDGHV� HIHWLYDV� H� SRWHQFLDLV� GH� GHVHQYROYLPHQWR�� QmR� VH
SRGHULD�UHFXVDU�R�IDWR�GH�TXH�R�%UDVLO�GHWpP��GH�IDWR��D�FKDYH
HVWUDWpJLFD�GR�LWLQHUiULR�SROtWLFR�H�HFRQ{PLFR�GR�0(5&268/
QR�VpFXOR�;;,��PHVPR�FRQVLGHUDQGR�VH�TXH�HVWH�SDtV�QmR�RV�
WHQWD��REMHWLYDPHQWH��QHQKXP�FRPSRUWDPHQWR�HFRQ{PLFR�³LP�
SHULDO´�H�TXH�HOH�VH�WHQKD�GHVSLGR�GH�TXDOTXHU�YHOHLGDGH�SROt�
WLFD� XQLWHUDOLVWD� DR� HQJDMDU�VH� GHFLVLYDPHQWH� QR� SURMHWR
LQWHJUDFLRQLVWD�FRP�D�$UJHQWLQD�D�SDUWLU�GH�PHDGRV�GRV�DQRV
��´��&$6(//$�����������

É�LPSRUWDQWH�REVHUYDU�TXH�D�$PpULFD�/DWLQD�UHFHEHX�JUDQGH�SDUWH�GRV�LQYHV�
WLPHQWRV�HVWUDQJHLURV�UHDOL]DGRV�HP�SDtVHV�HP�GHVHQYROYLPHQWR���QD�GpFDGD�GH
���������&RPR�H[HPSOR�YHULILFD�VH�TXH��HP�������IRUDP�UHFHELGRV�WULQWD�H�VHLV
ELOK}HV�GH�GyODUHV���'HPRQVWUDQGR�FRQILDELOLGDGH�GR�VLVWHPD�ILQDQFHLUR�LQWHUQD�
FLRQDO�HP�UHODomR�j�UHJLmR��HVVDV�WHQGrQFLDV�SHUPDQHFHP�QRV�GLDV�DWXDLV�

2�REMHWLYR�GD�FRQVROLGDomR�GRV�EORFRV�p�VXEVWLWXLU�D�FRQFRUUrQFLD�HQWUH�QD�
o}HV�SHOD�FRQFRUUrQFLD�HQWUH�UHJL}HV��PDV�WDPEpP�Ki�WRGD�XPD�HVWUDWpJLD�GH�GHIH�
VD�SDUD�D�IRUPDomR�GH�RXWURV�EORFRV�GH�PHUFDGR��JDUDQWLQGR�D�VREUHYLYrQFLD�GRV
TXH�Mi�H[LVWHP�

'HYLGR�jV�SUR[LPLGDGHV�FXOWXUDLV�GH�IRUPDomR�GH�(VWDGR�H�GH�QDFLRQDOLGD�
GH��R�0(5&268/�HVWi�D�FDPLQKR�GH�VXSHUDU�DV�GLILFXOGDGHV�HFRQ{PLFDV��SROtWL�
FDV�H�MXUtGLFDV�SHFXOLDUHV�D�SDtVHV�HP�GHVHQYROYLPHQWR��EXVFDQGR�DGDSWDomR�DRV
WHPSRV�PRGHUQRV��SRVVLELOLWDQGR��DVVLP��XP�SURMHWR�FRPXQLWiULR�GRWDGR�GH�JUDQ�
GH�YLWDOLGDGH�HFRQ{PLFD��VRFLDO�H�FXOWXUDO�

$VVLVWLPRV�� DWXDOPHQWH�� D� JUDQGHV�PXGDQoDV� QR�TXH� VH� UHIHUH� DR�(VWDGR
0RGHUQR�IUHQWH�jV�QRYDV�H[SHULrQFLDV�GH�LQWHJUDomR�HFRQ{PLFD��H�D�XPD�FRQVWDQ�
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WH�UHRUJDQL]DomR�GRV�HVSDoRV�UHJLRQDLV�H�EORFRV�HFRQ{PLFRV��SRUWDQWR��p�XPD�UH�
RUJDQL]DomR�GR�FDSLWDO�PXQGLDO�TXH��HP�~OWLPD�DQiOLVH��p�UHVXOWDQWH�GR�SURFHVVR
GH�JOREDOL]DomR�LQWHUQDFLRQDOL]DomR�GDV�HFRQRPLDV�UHJLRQDLV�

(VWH�HVWXGR�SUHWHQGH��DOpP�GH�EUHYH� UHODWR�VREUH�D�HYROXomR�KLVWyULFD�GR
0(5&268/��IRUQHFHU�LQIRUPDo}HV�QR�WRFDQWH�DRV�SURGXWRV�H�SDUFHLURV�FRPHUFL�
DLV�PDLV�LPSRUWDQWHV�GR�(VWDGR�GR�3DUDQi��EHP�FRPR�XP�SDQRUDPD�GR�FRPpUFLR
H[WHULRU� SDUDQDHQVH�� FRP�R� LQWXLWR� GH� VHUYLU� GH�PDWHULDO� GH� DSRLR� D� HPSUHVDV�
SURILVVLRQDLV�RX�LQVWLWXLo}HV�TXH�SRVVXDP�HP�VHX�URO�GH�Do}HV��DOJXPD�DWLYLGDGH
UHODFLRQDGD�DR�WHPD�DTXL�GLVVHFDGR�

'(6(192/9,0(172

����%UHYH�5HWURVSHFWLYD�+LVWyULFD

2�0(5&268/�p�XPD�WHQWDWLYD�GH�DWLQJLU�R�PDLV�DOWR�QtYHO�GH�LQWHJUDomR
HFRQ{PLFD��HQFHWDGD��RULJLQDOPHQWH��SRU�$UJHQWLQD��%UDVLO��3DUDJXDL�H�8UXJXDL�
QRV� WHUPRV�GR� FRQWH~GR�GR� ³7UDWDGR�SDUD�&RQVWLWXLomR�GH�0HUFDGR�&RPXP´�
DVVLQDGR�HP�$VVXQomR��DRV����GH�PDUoR�GH�������H�HPHQGDGR�SHOR�³SURWRFROR
DGLFLRQDO�DR�7UDWDGR�GH�$VVXQomR�VREUH�D�HVWUXWXUD�LQVWLWXFLRQDO�GR�0(5&268/´�
DVVLQDGR�HP�2XUR�3UHWR��DRV����GH�QRYHPEUR�GH�������'RLV�QRYRV�SDtVHV��QD
TXDOLGDGH� GH�PHPEURV� DVVRFLDGRV��%ROtYLD� H�&KLOH�� DFRSODUDP�VH� DR�PRGHOR
TXDGULSDUWLWH��DSyV�R�WpUPLQR�GR�SHUtRGR�LQLFLDO�GH�WUDQVLomR�

2�3URMHWR�0(5&268/��VHJXQGR�VHXV�LGHDOL]DGRUHV��IRL�FULDGR�SDUD�FRQVWL�
WXLU�VH�QD�UHDOL]DomR�GR�PHUFDGR�FRPXP�VXE�UHJLRQDO�H��VHJXQGR�R�SULPHLUR�7UD�
WDGR�GH�$VVXQomR��GHYHULD�WHU�HQWUDGR�HP�IXQFLRQDPHQWR�HP�SULPHLUR�GH�MDQHLUR
GH�������R�TXH�HIHWLYDPHQWH�QmR�DFRQWHFHX��1mR�p��HQWUHWDQWR��REMHWLYR�GR�SUHVHQ�
WH�WUDEDOKR�DSURIXQGDU�VH�QHVWD�GLUHomR�

(UD�GH�VH�HVSHUDU�TXH�RV�SDtVHV�LQWHJUDQWHV�Mi�SXGHVVHP�WHU�GHILQLGR��SHOR
PHQRV��XP�VLVWHPD�GH�SDULGDGH�FDPELDO�FRP�IDL[DV�PtQLPDV�GH�YDULDomR��HQWUH�DV
SHUWLQHQWHV�PRHGDV�GH�FDGD�SDtV��EHP�FRPR�XP�DILQDPHQWR�GDV�OHJLVODo}HV�H�XPD
YHORFLGDGH�PDLRU�QDV�Do}HV�GH�GHUUXEDU�DV�EDUUHLUDV�DOIDQGHJiULDV�H�OHJDLV�

���0(5&268/�[�$/&$

)D]�VH�QHFHVViULR�DYHQWDU�D�KLSyWHVH�GD�GLVVROXomR�GR�0(5&268/�FRP�D
$/&$��H�p�QRWyULR�TXH�D�$/&$�QmR�WHP�RV�PHVPRV�REMHWLYRV�LQWHJUDFLRQLVWDV�GR
0(5&268/��HPERUD�RV�(VWDGRV�8QLGRV�SRVVXDP�REMHWLYRV�EHP�PDLV�DPSORV�
1HVWH�VHQWLGR��FLWDPRV�D�VHJXLU�XP��GHQWUH�RXWURV�HQWUDYHV��QHVVH�SURFHVVR�
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³����D�MXOJDU�SHODV�DVVLPHWULDV�SHUVLVWHQWHV�H�SRU�XPD�FHUWD�EXV�
FD�GH�YDQWDJHQV�XQLODWHUDLV�� FRPR�SDUHFH� VHU� D� WHQWDWLYD�GR
3DUDJXDL�GH�SUHVHUYDU�RV�DVSHFWRV�PDLV�GLVWRUFLYRV�GH�VXD�DWXDO
FRQGLomR�GH�µHQWUHSRVWR�DGXDQHLUR¶�GD�SURGXomR�HOHWU{QLFD�GH
EDL[D�TXDOLGDGH��TXH�p�GHVSHMDGD�HP�VHX�WHUULWyULR�D�SDUWLU�GH
SDtVHV�DVLiWLFRV�HPHUJHQWHV�´��&$6(//$�����������

2�%UDVLO� WHP� VH�PRVWUDGR� UHWLFHQWH� DRV� LQWHUHVVHV� GD�$/&$�� H� WHP�
FRQFRPLWDQWHPHQWH�� EXVFDGR� GHVHQYROYHU� H� DYDQoDU� QDV� HVWUDWpJLDV� GR
0(5&268/��SRLV�VH�QRWD�R�LQWHUHVVH�GRV�(VWDGRV�8QLGRV�HP�REWHU�YDQWDJHQV
FRP�D�$/&$�H�HP�QHJRFLDU�R�TXH�p�GH�VHX�H[FOXVLYR�LQWHUHVVH��3RUWDQWR��RV�DXWR�
UHV� GHVWH� WUDEDOKR� YLVXDOL]DP� FRPR� SHUVSHFWLYD�PDLV� UHDO� D� HYROXomR� GR
0(5&268/�H��FRPR�WHP�VLGR�DFHQDGR�QRV�~OWLPRV�PHVHV��R�LQWHUHVVH�GH�DJUHJD�
omR�GH�RXWURV�SDtVHV�VXO�DPHULFDQRV�

([LVWH�XPD�QRYD�UHDOLGDGH��R�QDVFLPHQWR�GH�XP�QRYR�QtYHO�GH�QHJRFLDomR
FROHWLYD�QR�kPELWR�GH�PHUFDGRV�FRPXQV�RX�EORFRV�HFRQ{PLFRV�p��SRLV��GHFRUUrQ�
FLD�GDV�PXGDQoDV�HVWUXWXUDLV�TXH�DIHWDP�DV�LQG~VWULDV��H�PXGDQoDV�GH�SHUFHSomR�
SRU�SDUWH�GDV�RUJDQL]Do}HV�VLQGLFDLV��JHVWRUHV�GH�FDSLWDO��FRQKHFLPHQWR�H�WHFQRORJLD�

����)XWXUR�GR�0(5&268/

$V�RSo}HV�PDLV�SURYiYHLV�TXH�VH�DSUHVHQWDP�VLWXDP�VH�QR�FDPSR�GH�VHX
DSURIXQGDPHQWR� LQWHUQR��&RQIRUPH�FLWDGR�SRU�&DVHOOD��HVVDV�RSo}HV�VLWXDP�VH
QRV�WHUUHQRV�HFRQ{PLFR�H�FRPHUFLDO��QR�kPELWR�GH�VXD�H[WHQVmR�UHJLRQDO��QR�HV�
IRUoR�GDV� OLJDo}HV� FRP�RXWURV� EORFRV� HFRQ{PLFRV�PXQGLDLV� H� QR� DSRLR� TXH�R
0(5&268/�GHYH�H�SRGH�EXVFDU�QR�PXOWLODWHUDOLVPR�FRPHUFLDO��FRPR�FRQGLomR
GH� VHX� VXFHVVR� UHJLRQDO� H� LQWHUQDFLRQDO�� HQTXDQWR� H[HUFtFLR� GH� GLSORPDFLD
JHRHFRQ{PLFD��2�SUREOHPD�GD�VREHUDQLD�QDFLRQDO�H�VXD�WUDQVIRUPDomR�p�FRPSOH�
[R�� H� VHX� HVWXGR�HQYROYH� D� FRQVLGHUDomR�GH�XPD� VpULH�GH� IDWRUHV�� DOpP�GH� VHU
H[WUHPDPHQWH� SROrPLFR�� GHYLGR� jV� UHDOLGDGHV�� GLIHUHQoDV� UHJLRQDLV� H� SROtWLFDV
SURWHFLRQLVWDV�

2�0(5&268/�p�XPD�UHDOLGDGH�HFRQ{PLFD�GH�GLPHQV}HV�FRQWLQHQWDLV��6R�
PDQGR�XPD�iUHD�WRWDO�GH�SRXFR�PHQRV�GH����PLOK}HV�GH�TXLO{PHWURV�TXDGUDGRV��R
TXH�FRUUHVSRQGH�D�PDLV�GH�TXDWUR�YH]HV�D�8QLmR�(XURSpLD��R�0(5&268/�UHSUH�
VHQWD�XP�PHUFDGR�SRWHQFLDO�GH�����PLOK}HV�GH�KDELWDQWHV�H�XP�3,%�DFXPXODGR�GH
PDLV�GH���WULOKmR�GH�GyODUHV��R�TXH�R�FRORFD�HQWUH�DV�TXDWUR�PDLRUHV�HFRQRPLDV�GR
PXQGR��ORJR�DWUiV�GR�1DIWD��GD�8QLmR�(XURSpLD�H�GR�-DSmR�
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2�0(5&268/�p�XP�GRV�SULQFLSDLV�SyORV�GH�DWUDomR�GH�LQYHVWLPHQWRV�GR
PXQGR��$V�UD]}HV�SDUD�HVWH�VXFHVVR�QmR�VmR�SRXFDV��R�0(5&268/�p��DR�PHVPR
WHPSR��D�TXDUWD�HFRQRPLD�PXQGLDO�H�D�SULQFLSDO�UHVHUYD�GH�UHFXUVRV�QDWXUDLV�GR
SODQHWD��6XDV�UHVHUYDV�GH�HQHUJLD�HVWmR�HQWUH�DV�PDLV�LPSRUWDQWHV��HP�HVSHFLDO�DV
GH�PLQpULR�H�DV�KLGURHOpWULFDV��6XD�UHGH�GH�FRPXQLFDo}HV�p�GHVHQYROYLGD�H�SDVVD
SRU�FRQVWDQWH�SURFHVVR�GH�UHQRYDomR��0DLV�GH�GRLV�PLOK}HV�GH�TXLO{PHWURV�GH
HVWUDGDV�XQHP�QRVVDV�SULQFLSDLV�FLGDGHV�H�QRVVDV�SRSXODo}HV�YLDMDP�DWUDYpV�GH
PDLV�GH�VHLV�PLO�DHURSRUWRV��$V�SHUVSHFWLYDV�IXWXUDV�GR�VHWRU�GDV�FRPXQLFDo}HV
VmR�H[WUHPDPHQWH�SURPLVVRUDV�FRP�D�SULYDWL]DomR��SRLV�D�H[SORUDomR�GHVWH�PHU�
FDGR�p�PXLWDV�YH]HV�PDLRU�

2�IXWXUR�GHVWH�IHQ{PHQR�HQVHMD�XP�SURFHVVR�LQWHJUDFLRQLVWD�QR�&RQH�6XO�
FRQIRUPH�REVHUYDGR�QD�(XURSD��H�YLVD�SHUPLWLU�R�HVWDEHOHFLPHQWR�GH�XPD�FRRSH�
UDomR�H�FRRUGHQDomR�SROtWLFD�LQVWLWXFLRQDOL]DGD��H�SRGHUi��DWp�PHVPR��GHVHPER�
FDU��D�ORQJR�SUD]R��HP�XP�SURFHVVR�VHPHOKDQWH�DR�GD�(XURSD�����H�HQYROYHU�DV
GLYHUVDV�GLPHQV}HV��XQLmR�HFRQ{PLFD��PRHGD�H�EDQFR�FHQWUDO���FRRUGHQDomR�GD
VHJXUDQoD�FRPXP��DPSOLDomR�GD�iUHD�VRFLDO��GLUHLWRV�LQGLYLGXDLV�H�FROHWLYRV��

�����3URGXWRV�H�3DtVHV�GR�0(5&268/�H�VXDV�5HODo}HV�&RPHUFLDLV

(P�UHODomR�DR�DQR�GH�������DV�H[SRUWDo}HV�SDUDQDHQVHV��HYLGHQFLDQGR�RV
SULQFLSDLV�SDtVHV�GH�GHVWLQR��HVWmR�GLVSRVWDV�QR�4XDGUR���3ULQFLSDLV�GHVWLQRV� �
������H��FRPR�VH�SRGH�REVHUYDU��RV�SDtVHV�VXO�DPHULFDQRV�FRP�PDLRU�LQWHUFkPELR
FRPHUFLDO�VmR��$UJHQWLQD�������3DUDJXDL������H�&KLOH�������3HOR�TXDGUR��SRGH�VH
FRQFOXLU�TXH�Ki�PXLWR�D�VHU�IHLWR�SDUD�D�HIHWLYDomR�GR�FRPpUFLR�QR�0(5&268/�

6REUH�R�PHVPR�DQR�GH�������DV�H[SRUWDo}HV�SDUDQDHQVHV��HYLGHQFLDQGR�RV
SULQFLSDLV�SURGXWRV��HVWmR�GLVSRVWDV�QR�4XDGUR���3ULQFLSDLV�3URGXWRV���������H�
FRPR�SRGH�VHU�REVHUYDGR��H[SRUWRX�VH�PXLWR�SURGXWR�VHP�LQGXVWULDOL]DomR�RX�VHPL�
LQGXVWULDOL]DGR��SURFHVVR�HVVH�TXH�DJUHJD�SRXFR�YDORU��H�TXH�WUD]�PHQRU�ULTXH]D�
DOpP�GH�QmR�JHUDU�RV�HPSUHJRV�FRUUHVSRQGHQWHV�DR�SURFHVVR�GH�PDQXIDWXUDPHQWR�
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4XDGUR����±��35,1&,3$,6�'(67,126��±�������

�����������������)217(��$/,&(:(%�6(&(;�

'HFRPSRQGR�D�SDXWD�GDV�H[SRUWDo}HV�SDUDQDHQVHV�HP�JUXSRV�GH�SURGXWRV�
HYLGHQFLD�VH��SULPHLUDPHQWH��R�FRPSRUWDPHQWR�GR�FRPSOH[R�VRMD��TXH�DFHQWXRX
DLQGD�PDLV�D�VXD�SDUWLFLSDomR��SDVVDQGR�D�UHVSRQGHU�SRU��������GR�WRWDO�H[SRUWD�
GR�SHOR�(VWDGR��2V�HPEDUTXHV�GH�VRMD�HP�JUmR�H�QD�IRUPD�GH�yOHR�IRUDP�RV�TXH
JHUDUDP�PDLRUHV� DGLFLRQDLV� GH� UHFHLWD�� VLJQLILFDQGR� DFUpVFLPRV� GH� ������� H
��������UHVSHFWLYDPHQWH�

2�*UiILFR���±�+LVWyULFR�GDV�([SRUWDo}HV�3DUDQDHQVHV�SDUD�D�$UJHQWLQD��GH�
PRQVWUD�TXHGD�QR�YROXPH�GH�86��QR�SHUtRGR�GH������D�������GHFRUUHQWH�GR�DJUD�
YDPHQWR�GD�FULVH�HFRQ{PLFD�GD�$UJHQWLQD��SULQFLSDO�SDUFHLUR�QR�0(5&268/�
3RUpP��HVWH�FHQiULR�DSUHVHQWD�VHQVtYHO�UHFXSHUDomR�HP������
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48$'52����±��35,1&,3$,6��352'8726��±�������

�������)217(��$/,&(:(%�6(&(;�

*5È),&2���±�+,67Ï5,&2�'$6�(;3257$dÏ(6�3$5$1$(16(6�3$5$
$�$5*(17,1$���3(5Ë2'2�'(������$������
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(P�������XP�IDWRU�SRVLWLYR� IRL�R�DXPHQWR�GH��������GDV�YHQGDV�SDUD�R
0(5&268/�� HVSHFLDOPHQWH� SDUD� D�$UJHQWLQD�� FRP�FUHVFLPHQWR�GH� ��������
SDVVDQGR�GH�86�������PLOK}HV��HP�������SDUD�������PLOK}HV��QRV�SULPHLURV�RLWR
PHVHV�GH�������FRQIRUPH�GHPRQVWUDGR�QR�4XDGUR�����35,1&,3$,6�3$5&(,526
&20(5&,$,6�'2�3$5$1È�

2�(VWDGR�GR�3DUDQi�p�UHVSRQViYHO�SRU��������GR�VXSHUiYLW�EUDVLOHLUR��86�
���������PLOK}HV���UHSUHVHQWDQGR�R����PDLRU�VXSHUiYLW�GH�WRGRV�RV�HVWDGRV�EUDVL�
OHLURV��VHQGR�TXH�D�SDUWLFLSDomR�GR�(VWDGR�QDV�H[SRUWDo}HV�EUDVLOHLUDV�VDOWRX��GH
������QRV�SULPHLURV�RLWR�PHVHV�GH�������SDUD��������HP�LJXDO�SHUtRGR�GH������

2�(VWDGR�GR�3DUDQi�p�R����HVWDGR�H[SRUWDGRU��FRP�86����������PLOK}HV�±
��������R�5LR�*UDQGH�GR�6XO�p�R����HVWDGR�H[SRUWDGRU��FRP�86����������±�������
GR�WRWDO�EUDVLOHLUR��H�R�(VWDGR�GH�6mR�3DXOR��R����HVWDGR�H[SRUWDGRU��TXH�PHVPR
DVVLP�UHGX]LX�D�VXD�SDUWLFLSDomR�QR�WRWDO�GDV�H[SRUWDo}HV�EUDVLOHLUDV��GH�������
SDUD���������2�FUHVFLPHQWR�GH�VXDV�H[SRUWDo}HV�FRORFRX�R�3DUDQi�QD�GLVSXWD
SHOR� VHJXQGR� OXJDU� QR� UDQNLQJ� QDFLRQDO�� MXQWDPHQWH� FRP�0LQDV�*HUDLV� H�5LR
*UDQGH�GR�6XO��2�SULPHLUR�OXJDU�p�GH�6mR�3DXOR�

48$'52������35,1&,3$,6�3$5&(,526�&20(5&,$,6�'2�3$5$1È�



7(55$�(�&8/785$���$12�;;���1���� ��

(ODERUDomR��),(3���&HQWUR�,QWHUQDFLRQDO�GH�1HJyFLRV�GR�3DUDQi�
)RQWH��0',&�±�0LQLVW��'HVHQY���,QG��H�&RP���6(&(;�±�6HF��&RP��([WHULRU�±�6LVW�
$OLFH:HE�

'HVWDFDPRV�R�FUHVFLPHQWR�GDV�H[SRUWDo}HV�QRV�SULPHLURV�RLWR�PHVHV�GH������
SRU�SDtVHV�GH�GHVWLQR��HP�YDORUHV�DEVROXWRV��FRPSDUDGRV�FRP�R�PHVPR�SHUtRGR
GR�DQR�DQWHULRU�

&+,1$�±���� SDUFHLUR� FRPHUFLDO� GR�3DUDQi� HP������±�SDVVDQGR�GH�86�
�������PLO�SDUD�86����������PLO��FUHVFLPHQWR�GH�86����������PLO�����������
3URGXWRV�HP�GHVWDTXH��6RMD�HP�*UmR��0RWRUHV�SDUD�9HtFXORV��ÏOHR�GH�6RMD�%UXWR
H�5HILQDGR��%RPEDV� ,QMHWRUDV�� 3DSpLV� GH�&DPDGD�0~OWLSOD��0DGHLUD�6HUUDGD�
&RXURV�%RYLQRV�

$/(0$1+$�±����SDUFHLUR�HP��������GH�86����������PLO�SDUD�86���������
PLO��FUHVFLPHQWR�GH�86����������PLO������������3URGXWRV�HP�GHVWDTXH��6RMD�HP
*UmR��&DUQHV�GH�)UDQJR��,QMHWRUHV�SDUD�0RWRUHV�D�'LHVHO��)DUHOR�GH�6RMD��0DGHLUD
&RPSHQVDGD��&DIp�QmR�7RUUDGR�H�&DIp�6RO~YHO�

,5�±����SDUFHLUR�HP������ ��GH�86���������PLO�SDUD�86����������PLO�
FUHVFLPHQWR�GH�86����������PLO������������3URGXWRV�HP�GHVWDTXH��ÏOHR�GH�6RMD
%UXWR��6RMD�HP�*UmR��0LOKR�HP�*UmR��3DSHO�&DUWmR�.UDIWOLQHU��&DUQHV�GH�)UDQJR�

$5*(17,1$�±�-i�p�R����SDUFHLUR�HP��������GH�86���������PLO�SDUD�86�
��������PLO��FUHVFLPHQWR�GH�86����������PLO������������3URGXWRV�HP�GHVWDTXH�
$XWRPyYHLV�FRP�0RWRU�D�([SORVmR�'LHVHO��0iTXLQDV�H�$SDUHOKRV�SDUD�&ROKHLWD�
3DSpLV�&DUW}HV�.UDIW�H�&XFKH��7UDWRUHV��0RWRUHV�D�([SORVmR��5HIULJHUDGRUHV�&RQ�
JHODGRUHV�
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&RPR�SRGHPRV�YHULILFDU��D�$UJHQWLQD��TXH�HP������HVWDYD�QD�����FRORFDomR
HP�WHUPRV�GH�SDUFHULD�FRPHUFLDO��FRP�D�UHFXSHUDomR�RUD�GHVHQFDGHDGD�SRU�VXD
HFRQRPLD�� Mi�DSDUHFH��QRV�SULPHLURV�RLWR�PHVHV�GH�������QD����FRORFDomR��H��D
SHUVLVWLU�HVWH�FUHVFLPHQWR��DR�ILQDO�GH�������GHYHUi�RFXSDU�D����RX����FRORFDomR�
DVVXPLQGR��DVVLP��SRVLomR�GH�GHVWDTXH�QR�FHQiULR�GDV�H[SRUWDo}HV��'HVWDFDPRV
WDPEpP�D�SDUWLFLSDomR�GR�3DUDJXDL��HP�����OXJDU��GR�&KLOH��HP������GR�8UXJXDL�
HP����� H� GD�&RO{PELD�� HP����� OXJDU��9DOH� UHVVDOWDU� TXH� QRVVRV� SDUFHLURV� GR
0(5&268/�VmR�SRWHQFLDLV�LPSRUWDGRUHV��SRGHQGR�GRUDYDQWH�PHOKRUDU�VLJQLIL�
FDWLYDPHQWH�VXDV�SDUWLFLSDo}HV�QD�SDXWD�GH�H[SRUWDomR�EUDVLOHLUD�

2EVHUYD�VH�QR�TXDGUR����±�(YROXomR�GR�5HVXOWDGR�GRV�3ULQFLSDLV�%ORFRV
(FRQ{PLFRV�� TXH� R�6XSHUiYLW� GD�%DODQoD�&RPHUFLDO�%UDVLOHLUD� HP� UHODomR� DR
0HUFRVXO�YHP�FUHVFHQGR�VHJXQGR�XP�SHUFHQWXDO�UHODWLYR�PXLWR�VXSHULRU�DRV�GH�
PDLV�EORFRV�HFRQ{PLFRV�

48$'52������(YROXomR�GR�5HVXOWDGR�GRV�3ULQFLSDLV�%ORFRV�(FRQ{PLFRV�

1R�FUHVFLPHQWR�SHUFHQWXDO�RFRUULGR�HP�������HP�UHODomR�D�������GHVWDFD�
PRV�R�0HUFRVXO��FRP���������(VWH�FUHVFLPHQWR�VH�GHYHX�j�UHFXSHUDomR�HFRQ{PL�
FD�GD�$UJHQWLQD��SULQFLSDO�SDUFHLUD�GR�%ORFR��(P�VHJXQGR� OXJDU��HVWi�D�8QLmR
(XURSpLD��VHJXLGD�SHORV�(VWDGRV�8QLGRV��9DOH�UHVVDOWDU�D�LPSRUWkQFLD�GR�FUHVFL�
PHQWR�GH��������GRV�(VWDGRV�8QLGRV��XPD�YH]�TXH�HVWH�p�R�SULQFLSDO�SDUFHLUR
FRPHUFLDO�GR�%UDVLO��1mR�SRGHPRV�GHL[DU�GH�UHODWDU� WDPEpP�R�FUHVFLPHQWR�GR
0HUFDGR�$VLiWLFR��GR�TXDO�D�&KLQD�Mi�p�QRVVR����SDUFHLUR�FRPHUFLDO�

2�UHODFLRQDPHQWR�FRPHUFLDO�HQWUH�R�%UDVLO�H�R�0HUFRVXO�H��SDUWLFXODUPHQWH�
R�(VWDGR�GR�3DUDQi��HVWi�HP�IUDQFD�H[SDQVmR��GHYHQGR�FKHJDU�DR�ILQDO�GH������D
YDORUHV�SUy[LPR��D���PLOK}HV�GH�GyODUHV�
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'HVWDFDPRV��D�VHJXLU��QRV�JUiILFRV����H�����D�HYROXomR�GR�%DODQoR�&RPHUFL�
DO�%UDVLOHLUR�H�3DUDQDHQVH�QR�SHUtRGR�GH������DWp�D����VHPDQD�GH�QRYHPEUR�GH
������YHULILFDQGR�R�DOWR�JUDX�GH�FUHVFLPHQWR�GR�VDOGR�FRPHUFLDO��e�LPSRUWDQWH
WDPEpP�GHVWDFDUPRV�TXH�QR�3DUDQi�KRXYH�XP�FUHVFLPHQWR�PXLWR�DFHOHUDGR�GDV
H[SRUWDo}HV�H��HP�FRQWUDSDUWLGD��D�LPSRUWDomR�VRIUHX�UHGXo}HV�VLJQLILFDWLYDV�

*UiILFR���±�(YROXomR�GD�%DODQoD�&RPHUFLDO�%UDVLOHLUD�

*UiILFR���±�(YROXomR�GD�%DODQoD�&RPHUFLDO�3DUDQDHQVH�
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2EVHUYD�VH�� FRPSDUDWLYDPHQWH�� QDV� EDODQoDV� FRPHUFLDLV� EUDVLOHLUR� H
SDUDQDHQVH��TXH�D�HYROXomR�GR�VDOGR�FRPHUFLDO�YHP�FUHVFHQGR��FRP�TXHGDV�VXEV�
WDQFLDLV�QR�YROXPH�GDV�LPSRUWDo}HV�H�FUHVFLPHQWRV�QDV�H[SRUWDo}HV��H��PDLV�HVSH�
FLILFDPHQWH��QR�FDVR�SDUDQDHQVH�GR�EDODQoR�GH�SDJDPHQWR��VH�HYLGHQFLD�XPD�HYR�
OXomR�WDO�TXH�R�VDOGR�VXSHUD�DV�LPSRUWDo}HV�D�SDUWLU�GR�DQR������

'H�MDQHLUR�D�RXWXEUR��R�VXSHUiYLW�GD�EDODQoD�FRPHUFLDO�FKHJRX�D�86�������
ELOK}HV��RX��������D�PDLV�VREUH�R�PHVPR�SHUtRGR�GH�������86��������ELOK}HV��
p�WDPEpP�R�PHOKRU�UHVXOWDGR�GR�(VWDGR�HP�WRGRV�RV�WHPSRV�

2�UHSUHVHQWDQWH�GD�6HFUHWDULD�(VWDGXDO�GH�,QG~VWULD��&RPpUFLR�H�$VVXQWRV
GR�0HUFRVXO��6DQWLDJR�*DOOR��OHPEURX�TXH����GRV����SULQFLSDLV�SURGXWRV�GD�SDXWD
GH�H[SRUWDomR�GR�3DUDQi�DSUHVHQWDUDP�DXPHQWR�QR�DFXPXODGR�GR�DQR��³2�FUHVFL�
PHQWR�GR�FRPpUFLR�LQWHUQDFLRQDO�SDUDQDHQVH�GREURX�HP�PHQRV�GH����DQRV´��GH�
FODURX�*DOOR�

���9DQWDJHQV�H�'HVHQYRYLPHQWR�GR�0(5&268/

������9DQWDJHQV
��2�%UDVLO�FRQWD�FRP�XP�JUDQGH�H�GHVHQYROYLGR�SDUTXH�LQGXVWULDO��TXH�VXSH�
UD�RV�GRV�RXWURV���SDtVHV�GR�EORFR��H�R�3DUDQi�HVWi�HP�JUDQGH�GHVWDTXH�

��1R�WXULVPR��DV�SUDLDV�SDUDQDHQVHV�DWUDHP�XPD�JUDQGH�TXDQWLGDGH�GH�DU�
JHQWLQRV�H�XUXJXDLRV�QR�SHUtRGR�GH�YHUmR��H�)R]�GR� ,JXDoX��GD�PHVPD
IRUPD��DWUDL�SRU�VXDV�EHOH]DV�QDWXUDLV��DWUDYpV�GDV�&DWDUDWDV�GR� ,JXDoX�
&RQVHT�HQWHPHQWH��R�0(5&268/�SURSLFLD�XPD�LQWHJUDomR�PDLRU�QHVWH
VHWRU�

��$�HQWUDGD�GH�SURGXWRV�GRV�RXWURV�SDtVHV��FRP�EDL[R�FXVWR��SRGH��DWp�FHUWR
SRQWR��DMXGDU�SDUD�TXH�DFRQWHoD�XPD�TXHGD�GH�SUHoRV��Mi�TXH�H[LVWH�XPD
FRPSHWLomR�SHOR�PHOKRU�SUHoR�H�TXDOLGDGH�

��$V�HPSUHVDV�SDUDQDHQVHV�SRGHUmR��FDGD�YH]�PDLV��H[SDQGLU�VHXV�PHUFD�
GRV��FRP�D�FRQVROLGDomR�GR�EORFR��GH�XPD�IRUPD�PXLWR�PDLV�IDFLOLWDGD�

��2V�SDtVHV�TXH�FRPS}HP�R�0(5&268/�HVWmR�GHVSHUWDQGR�PDLRUHV�LQWH�
UHVVHV�SDUD�LQYHVWLPHQWRV�HVWUDQJHLURV��XPD�YH]�TXH�R�WDPDQKR�GR�PHUFD�
GR�p�FRQVLGHUiYHO��ID]HQGR�FRP�TXH�D�HFRQRPLD�GH�FDGD�SDtV�FUHVoD�DLQGD
PDLV�

��$�LQWHUDomR�HFRQ{PLFD�WDPEpP�SURSLFLD�XP�DXPHQWR�QD�RIHUWD�GH�PmR�GH�
REUD�TXDOLILFDGD��H��SDUWLFXODUPHQWH�QR�3DUDQi��HVWD�TXDOLILFDomR�HVWi�HP
DQGDPHQWR�H�p�SUHRFXSDomR�FRQVWDQWH�SRU��SDUWH�GRV�HPSUHViULRV�
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�����'HVYDQWDJHQV

���$�DJULFXOWXUD�GD�$UJHQWLQD�SRVVXL�YDQWDJHQV�HP�UHODomR�j�EUDVLOHLUD��SRLV
VHXV�VRORV�VmR�PDLV�IpUWHLV�TXH�RV�QRVVRV�

���$�OtQJXD�SRGH�VH�WRUQDU�XP�HQWUDYH��Mi�TXH���SDtVHV�IDODP�HVSDQKRO��HQWUH�
WDQWR��R�%UDVLO��TXH�IDOD�SRUWXJXrV��SRVVXL�D�PDLRU�SRSXODomR�

�� �$�PRHGD�~QLFD�TXH�� FRPR�D� OtQJXD�� VH� QmR� IRU� EHP�GLVFXWLGD�� SRGHUi
WRUQDU�VH�XP�SUREOHPD�SDUD�R�GHVHQYROYLPHQWR�GR�0(5&268/�

���$�FXOWXUD�ILFD�DPHDoDGD�SRUTXH�Ki�YiULRV�FRQWUDVWHV�GH�SDtV�SDUD�SDtV��H�
SRVVLYHOPHQWH�� KDMD� XP�FRQIOLWR� QHVWH� VHWRU��3RU� YLYHQFLDU� D� FXOWXUD� GH
RXWUR�SDtV��D�GR�QRVVR�SDtV�SRGH�SHUGHU�VXD�LPSRUWkQFLD�

���$�LQIUD�HVWUXWXUD�GD�$UJHQWLQD�H�GR�&KLOH�FRQWD�FRP�ERDV�URGRYLDV�H�SRU�
WRV�EHP�HTXLSDGRV��WRGRV��HP�H[FHOHQWHV�FRQGLo}HV�SDUD�R�HVFRDPHQWR�GD
SURGXomR�

�����&RQFOXV}HV

2�0(5&268/�p�PDLV�XPD�WHQWDWLYD�LQWHJUDFLRQLVWD�TXH�VH�ID]�QD�$PpULFD
/DWLQD��HQYROYHQGR�R�%UDVLO��D�$UJHQWLQD��R�3DUDJXDL�H�R�8UXJXDL��SRVVLELOLWDQGR�
HP�FDVR�SRVLWLYR��DXPHQWR�GR�PHUFDGR�FRQVXPLGRU��DOpP�GH�PDLRUHV�FKDQFHV�GH
SDUWLFLSDomR�QD�HFRQRPLD�PXQGLDO��1mR�SRGHPRV�GHL[DU�GH�FRQVLGHUDU�D�LQWHJUDomR�
WDPEpP��GR�&KLOH�H�GD�%ROtYLD�

'HYLGR�j�SUR[LPLGDGH�FXOWXUDO��GH�IRUPDomR�GR�(VWDGR�GH�'LUHLWR�H�GD�QDFL�
RQDOLGDGH��R�0(5&268/��FDVR�VH�VXSHUHP�DV�GLILFXOGDGHV�HFRQ{PLFDV��SROtWLFDV
H�MXUtGLFDV�SHFXOLDUHV�D�SDtVHV�HP�GHVHQYROYLPHQWR�TXH�EXVFDP�VXD�DGDSWDomR�DRV
WHPSRV�PRGHUQRV��SRGHUi�YLU�D�VHU�XP�SURMHWR�FRPXQLWiULR�GRWDGR�GH�JUDQGH�YLWD�
OLGDGH�VRFLDO�H�FXOWXUDO��2EVHUYD�VH�WDPEpP�TXH�R�0(5&268/�p�XP�LQVWUXPHQWR
GH�FRQFLOLDomR�HQWUH�DOJXQV�SDtVHV�GD�$PpULFD�GR�6XO��$UJHQWLQD��%UDVLO��3DUDJXDL
H�8UXJXDL��H��VRPHQWH�FRP�HVVD�XQLmR�GH�YiULDV�HFRQRPLDV��VHUi�SRVVtYHO�D�REWHQ�
omR�GH�WHFQRORJLDV�PDLV�DYDQoDGDV�H�LQYHVWLPHQWRV�PDLV�YDQWDMRVRV�D�XP�SUHoR
PDLV�UHGX]LGR��3RUpP��RV�SDtVHV�TXH�QmR�HVWLYHUHP�SUHSDUDGRV�SDUD�DEHUWXUD�GH
PHUFDGR�VRIUHUmR�FRP�D�YLQGD�GH�SURGXWRV�HVWUDQJHLURV�QR�PHUFDGR�LQWHUQR�SDUD
FRQFRUUHU�FRP�SURGXWRV�QDFLRQDLV��2XWUR� IDWRU�SUHRFXSDQWH�p�R�GHVFUpGLWR�GRV
LQYHVWLGRUHV�LQWHUQDFLRQDLV�FRP�UHODomR�jV�FULVHV�TXH�RFRUUHP�HP�SDtVHV�GD�$Pp�
ULFD�/DWLQD��DFDEDQGR�SRU�FRPSURPHWHU�WRGR�R�EORFR�HFRQ{PLFR�GR�0(5&268/�

1D�KLSyWHVH�GD�GLVVROXomR�GR�0(5&268/�IDFH�j�LPSOHPHQWDomR�H�LPSODQ�
WDomR� GD� $/&$�� GHYHPRV� REVHUYDU� TXH� RV� REMHWLYRV� LQWHJUDFLRQLVWDV� GR
0(5&268/�QmR�VHUmR�RV�PHVPRV��HPERUD�RV�(VWDGRV�8QLGRV�SRVVXDP�REMHWL�
YRV�EHP�PDLV�DPSORV��2�%UDVLO�WHP�VH�PRVWUDGR�UHWLFHQWH�DRV�LQWHUHVVHV�GD�$/&$
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H��FRQFRPLWDQWHPHQWH��WHP�EXVFDGR�VH�GHVHQYROYHU�H�DYDQoDU�QDV�HVWUDWpJLDV�GR
0(5&268/�

2�3DUDQi��SRU�HVWDU�HP�VLWXDomR�H[WUHPDPHQWH�HVWUDWpJLFD��p�R�PDLRU�EHQHIL�
FLDGR�VRE�RV�SRQWRV�GH�YLVWD�HFRQ{PLFR�H�GH�RSRUWXQLGDGHV��6RE�R�SRQWR�GH�YLVWD
HFRQ{PLFR��Mi�SXGHPRV�VHQWLU��QRV�~OWLPRV�PHVH��RV�HIHLWRV�GH�XPD�HFRQRPLD�FRP
FHUWD�HVWDELOLGDGH�GHQWUR�GR�EORFR�HFRQ{PLFR��XPD�YH]�TXH�D�$UJHQWLQD��R�%UDVLO�
R�3DUDJXDL�H�R�8UXJXDL�FRQYHUJHP�SDUD�D�HVWDELOLGDGH�SROtWLFD��$V�GLILFXOGDGHV
HFRQ{PLFDV�GH�FXQKR�HVWUXWXUDO��FRP�DSRLR�GRV�PHFDQLVPRV�LQWHUQDFLRQDLV��FRPR�
SRU�H[HPSOR��R�)0,��WHQGHP�D�VH�QRUPDOL]DUHP��(VWD�QRUPDOL]DomR�SRVVLELOLWDUi�D
SDLVHV�FRPR�R�%UDVLO�H�D�$UJHQWLQD�HQFRQWUDUHP�QRYDPHQWH�R�FDPLQKR�SDUD�R
GHVHQYROYLPHQWR�� SRVVLELOLWDQGR�XPD�PHOKRULD�QD�TXDOLGDGH�GH�YLGD�GRV� FLGD�
GmRV��6RE�R�SRQWR�GH�RSRUWXQLGDGHV��HVWH�p�R�PRPHQWR�H�D�KRUD�SDUD�TXH�DV�HPSUH�
VDV�VH�SURILVVLRQDOL]HP��DJUHJDQGR�YDORU�D�VHXV�SURGXWRV��DXPHQWDQGR�RV�SRVWRV
GH�WUDEDOKRV�H�DSURYHLWDQGR�WRGDV�DV�SRVVLELOLGDGHV�TXH�D�OHL�RSRUWXQL]D��YLVDQGR
DXPHQWDU�D�SURGXomR�

$�H[SRUWDomR�GH�EHQV�H�VHUYLoRV�p��QD�YHUGDGH��D�JUDQGH�VDtGD�SDUD�R�SUREOH�
PD�GH�IDOWD�GH�FDSLWDO�TXH�R�SDtV�VRIUH��2�3DUDQi�Mi�HVWi�QD�IUHQWH�

2�0(5&268/�p�R�FDPLQKR�PDLV�FXUWR�H�FRPSHQVDGRU�SDUD�R�QRVVR�(VWDGR�
SRLV��EDVWD�DWUDYHVVDUPRV�D�IURQWHLUD��SDUD�HVWDUPRV�LQWHJUDGRV��$�YRQWDGH�SROtWL�
FD�GH�QRVVRV�JRYHUQDQWHV�GHYH�REHGHFHU�D�XPD�WHQGrQFLD�QDWXUDO��D�LQWHJUDomR�
(VWH�p�R�FDPLQKR�H�D�VROXomR��GH�LPHGLDWR��SDUD�QRVVRV�SUREOHPDV��TXHU�GH�RUGHP
HFRQ{PLFD��TXHU�GH�RUGHP�FXOWXUDO��TXHU�GH�RUGHP�SROtWLFD�RX� LQVWLWXFLRQDO��2
FRPpUFLR�p�R�JUDQGH�HOR�GH�OLJDomR�HQWUH�DV�QDo}HV�FR�LUPmV�

$V�QHJRFLDo}HV�SDUD�D�FRQVROLGDomR�GR�0(5&268/�HP������DFXPXODUDP
XP�VLJQLILFDWLYR�DYDQoR��([HPSOLILFDQGR��SRU�RFDVLmR�GD�~OWLPD�UHXQLmR�GH�&~SX�
OD�GR�0HUFRVXO��HP�$VVXQomR�����GH�MXQKR�GH�������R�%UDVLO�DSUHVHQWRX�SURSRVWDV
SDUD�D�FRQVWLWXLomR�GH�XP�SURJUDPD�GH�PpGLR�SUD]R�SDUD�R�0HUFRVXO��DEUDQJHQGR�
D��R�SURJUDPD�SDUD�FRQVROLGDomR�GD�XQLmR�DGXDQHLUD�H�SDUD�R�ODQoDPHQWR�GR�PHU�
FDGR�FRPXP��E��RV�REMHWLYRV�SDUD�������F��R�SURJUDPD�SROtWLFR��VRFLDO�H�FXOWXUDO�
SURJUDPD�GD�XQLmR�DGXDQHLUD��G��R�SURJUDPD�GH�EDVH�SDUD�R�PHUFDGR�FRPXP��H�H�
R�SURJUDPD�GD�QRYD�LQWHJUDomR�

$�GLYHUVLGDGH�FXOWXUDO��D�IHUWLOLGDGH�GR�VROR��R�FUHVFLPHQWR�HFRQ{PLFR�H�RV
FRVWXPHV�GH� VXD�JHQWH� ID]HP�GR�3DUDQi�XP�HVWDGR� VXL�JHQHULV�H�R� FRORFD�HP
SULYLOHJLDGD�VLWXDomR�QR�FHQiULR�QDFLRQDO�

3URMHWDQGR�RV�GDGRV�DFLPD��FKHJDPRV�j�HVWLPDWLYD�SDUD������GDV�H[SRUWD�
o}HV�SDUDQDHQVHV�TXH��PDQWLGDV�DV�SURSRUo}HV��HVWDUmR�HP��DSUR[LPDGDPHQWH��86�
���ELOK}HV�
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5()(5Ç1&,$6��%,%/,2*5È),&$6

&$59$/+2��0DULD�$X[LOLDGRUD�GH��6,/9$��&pVDU�5REHUWR�/HLWH��(FRQRPLD�,Q�
WHUQDFLRQDO��6mR�3DXOR��6DUDLYD�������
&$6(//$��3DXOR�%RUED��0(5&268/��LQWHJUDomR�UHJLRQDO�H�JOREDOL]DomR�
5LR�GH�-DQHLUR��5HQRYDU�������
&$9(6��5LFKDUG�(��(FRQRPLD�LQWHUQDFLRQDO��FRPpUFLR�H�WUDQVDo}HV�JOREDLV�
6mR�3DXOR��6DUDLYD�������
'$(021��'DOWRQ��(PSUHVDV� GH� FRPpUFLR� LQWHUQDFLRQDO�� RUJDQL]DomR� H
RSHUDFLRQDOLGDGH��%OXPHQDX��)85%�������
0,1(59,1,��1LFROD��([SRUWDU��FULDWLYLGDGH�H�LQWHUQDFLRQDOL]DomR��6mR�3DXOR�
0DNHURQ�%RRNV�������
%UDVLO��0LQLVWpULR�GR�'HVHQYROYLPHQWR��,QG~VWULD�H�&RPpUFLR�([WHULRU��,QWHUFkP�
ELR�0HUFRVXO��'LVWULWR�)HGHUDO��MXO�������
%UDVLO��0LQLVWpULR�GR�'HVHQYROYLPHQWR��,QG~VWULD�H�&RPpUFLR�([WHULRU��%DODQoD
&RPHUFLDO�%UDVLOHLUD��MXO�������
%UDVLO��0LQLVWpULR�GR�'HVHQYROYLPHQWR��,QG~VWULD�H�&RPpUFLR�([WHULRU��%DODQoD
&RPHUFLDO�GR�3DUDQi��VHW�������
%UDVLO��(QFRPH[���(QFRQWURV�GH�&RPpUFLR�([WHULRU��0LQLVWpULR�GR�'HVHQYROYL�
PHQWR�,QG~VWULD�H�&RPpUFLR�([WHULRU��'LVWULWR�)HGHUDO�������
3DUDQi� �(VWDGR��� 6HFUHWDULD� GH�(VWDGR� GD� ,QG~VWULD��&RPpUFLR� H�$VVXQWRV� GR
0HUFRVXO��&RRUGHQDGRULD�GH�$VVXQWRV�GR�0HUFRVXO��3DUDQi�������
3$5(17(��3HGUR��$V�RSRUWXQLGDGHV�FDPLQKDP�SDUD�R�VXO��0HUFDGR�*OREDO��5LR
GH�-DQHLUR��������Q������S��������VHW�������
5,6&+,%,(7(5��&DUORV��$�KRUD�H�YH]�GR�3DUDQi��0HUFDGR�*OREDO��5LR�GH�-D�
QHLUR��������Q������S��������VHW�������
KWWS���ZZZ�FH[SDU�FRP�EU�SDJLQDV�OLQNV�OLQNV�KWP������DFHVVR�HP������������
KWWS���ZZZ�ILHSU�FRP�EU��������DFHVVR�HP������������
KWWS���ZZZ�ILHSU�FRP�EU��������DFHVVR�HP������������


