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UHVSHLWRVDPHQWH� FRP�IXOFUR�QR DUW�����GR�'HFUHWR�)HGHUDO�Q����������� F�F�QR�DUW����� GD�/HL�
Q��� ������������� H�� SULQFLSDOPHQWH�� LWHP� ����� GR� ,QVWUXPHQWR� &RQYRFDWyULR�� DSUHVHQWDU� D�
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,QLFLDOPHQWH�� FRPSURYD�VH� D� WHPSHVWLYLGDGH�GHVWD� LPSXJQDomR��GDGR�TXH�D� VHVVmR�

S~EOLFD�HOHWU{QLFD�HVWi�SUHYLVWD�SDUD��� GH�MXOKR GH������� WHQGR�VLGR��SRUWDQWR��FXPSULGR�R

SUD]R�SUHWpULWR�GH�� �WUrV��GLDV�~WHLV�SUHYLVWR�QR�DUWLJR���� GD�/HL�Q����������������EHP�FRPR�

QR�LWHP���� GR�HGLWDO�GR�3UHJmR�HP�UHIHUrQFLD�

'HFUHWR�)HGHUDO�Q������������
$UW�� ����4XDOTXHU�SHVVRD�SRGHUi� LPSXJQDU�RV� WHUPRV�GR� HGLWDO� GR�SUHJmR��SRU�
PHLR�HOHWU{QLFR��QD�IRUPD�SUHYLVWD�QR�HGLWDO��DWp�WUrV�GLDV�~WHLV DQWHULRUHV�j�GDWD�
IL[DGD�SDUD�DEHUWXUD�GD�VHVVmR�S~EOLFD���*ULIR�QRVVR�

(GLWDO�GR�3UHJmR�(OHWU{QLFR�QR ��������
���'$�,038*1$d­2�$2�(',7$/ (�'2�3(','2�'(�(6&/$5(&,0(172�
�����$Wp� �� �WUrV�� GLDV� ~WHLV� DQWHV� GD� GDWD� GHVLJQDGD� SDUD�D� DEHUWXUD� GD� VHVVmR�
S~EOLFD��TXDOTXHU�SHVVRD�SRGHUi�LPSXJQDU�HVWH�(GLWDO

,, � 2%-(72�'$ /,&,7$d­2

2�3UHJmR�(OHWU{QLFR�HP�UHIHUrQFLD�WHP�SRU�REMHWR�5HJLVWUR�GH�3UHoRV�SDUD�IXWXUDV�
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DTXLVLo}HV� GH� EHEHGRXUR� GH� SUHVVmR� SDUD� SRUWDGRU� GH� QHFHVVLGDGHV� HVSHFLDLV� � 31(��

EHEHGRXUR� GH� JDOmR� H� IULJREDU� (GLWDO � ��� '2�2%-(72�� 7HUPR� GH� 5HIHUrQFLD� � ��� '2�

2%-(72�

'H� IDWR�� RV� LWHQV� RUD� OLFLWDGRV� VmR� REMHWRV� SDUD� R� GLD� D� GLD� GH� WUDEDOKR� GR� ORFDO��

SRUpP� WDLV� LWHQV� VmR� FRQVWLWXtGRV� GH PDWHULDLV� RULXQGRV� GD� WUDQVIRUPDomR� GH� PHWDLV��

UHDOL]DGD� SHOD� LQG~VWULD� PHWDO~UJLFD�� PDWHULDLV� RULXQGRV� GD� LQG~VWULD� TXtPLFD H� PDWHULDLV�

RULXQGRV�GD� LQG~VWULD�GH�SURGXWRV�GH�PDWpULD�SOiVWLFD� TXH��HP IXQomR�GH�VXDV�DWLYLGDGHV��

HVWmR VXMHLWDV DV�QRUPDV�GH�FRQWUROH DPELHQWDO�

7UDWD�VH� GH� DWLYLGDGH� SRWHQFLDOPHQWH� SROXLGRUD�� GH� DFRUGR� FRP� R� FRQVWDQWH� GR�

$QH[R� , GD�5HVROXomR�&21$0$�Q�������GH�������������SXEOLFDGD�QR�'LiULR�2ILFLDO GD

8QLmR�Q�������GH�������������GH�DFRUGR�WDPEpP�FRP�D�,QVWUXomR�1RUPDWLYD�,%$0$�Q������

GH����GH�DJRVWR GH����� H�GR�DUWLJR�����LQFLVR�,,��GD�/HL�Q���������GH����GH�DJRVWR�GH������

,,, � '26�)$726�(�)81'$0(1726�'$ ,038*1$d­2

,,,���± '$�6867(17$%,/,'$'(�$0%,(17$/

$�,PSXJQDQWH��DR�SURFHGHU�j�DQiOLVH�GR�PHQFLRQDGR�DWR�FRQYRFDWyULR��FRQVWDWRX�D�

H[LVWrQFLD� GH� DOJXPDV� LUUHJXODULGDGHV� TXH� QHFHVVLWDP� REULJDWRULDPHQWH� VHUHP� H[FOXtGDV�

H�RX�DOWHUDGDV��YLVDQGR��DFLPD�GH�WXGR��H�HP�HVWULWD�REVHUYkQFLD�DRV�SULQFtSLRV QRUWHDGRUHV�

GDV� OLFLWDo}HV�� UHVJXDUGDU� R� UHJXODU� SURVVHJXLPHQWR� GR� SURFHGLPHQWR� OLFLWDWyULR� H� R� EHP�

S~EOLFR�

2�(GLWDO�GR�3UHJmR�HP�HStJUDIH�GHL[RX�GH�H[LJLU��SDUD�RV�LWHQV�IHLWRV�GH�PDWHULDLV�

RULXQGRV� GD� WUDQVIRUPDomR� GH� PHWDLV�� UHDOL]DGD� SHOD� LQG~VWULD� PHWDO~UJLFD�� PDWHULDLV�

RULXQGRV� GD� LQG~VWULD� TXtPLFD H� PDWHULDLV� RULXQGRV� GD� LQG~VWULD� GH� SURGXWRV� GH� PDWpULD�

SOiVWLFD� D� QHFHVViULD� H� REULJDWyULD� OLFHQoD� DPELHQWDO RX� /LFHQoD� GH� 2SHUDomR� �/2���

FRQIRUPH�HVSHFLILFDGR QR DUW�����GD�/HL�Q���������GH����GH�DJRVWR�GH�������H�DUW������FDSXW�H�

�� ���� H� $QH[R� ,� GD� 5HVROXomR� &21$0$� FRPR� FRQGLomR� GH� KDELOLWDomR� DR� FHUWDPH�

OLFLWDWyULR�
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5HVROXomR�&21$0$����������
$UW�� �R�� $� ORFDOL]DomR�� FRQVWUXomR�� LQVWDODomR�� DPSOLDomR�� PRGLILFDomR� H�
RSHUDomR�GH�HPSUHHQGLPHQWRV�H�DWLYLGDGHV�XWLOL]DGRUDV�GH�UHFXUVRV�DPELHQWDLV�
FRQVLGHUDGDV� HIHWLYD� RX� SRWHQFLDOPHQWH� SROXLGRUDV�� EHP� FRPR� RV�
HPSUHHQGLPHQWRV�FDSD]HV��VRE�TXDOTXHU�IRUPD��GH�FDXVDU�GHJUDGDomR�DPELHQWDO��
GHSHQGHUmR� GH� SUpYLR� OLFHQFLDPHQWR� GR� yUJmR� DPELHQWDO� FRPSHWHQWH�� VHP�
SUHMXt]R�GH�RXWUDV�OLFHQoDV�OHJDOPHQWH�H[LJtYHLV���JULIR QRVVR�

/HL�Q���������GH�������������
$UW� ��R� $ FRQVWUXomR�� LQVWDODomR�� DPSOLDomR� H� IXQFLRQDPHQWR� GH�
HVWDEHOHFLPHQWRV� H� DWLYLGDGHV� XWLOL]DGRUHV� GH� UHFXUVRV� DPELHQWDLV�� HIHWLYD� RX�
SRWHQFLDOPHQWH� SROXLGRUHV RX� FDSD]HV�� VRE� TXDOTXHU� IRUPD�� GH� FDXVDU�
GHJUDGDomR� DPELHQWDO� GHSHQGHUmR� GH� SUpYLR� OLFHQFLDPHQWR� DPELHQWDO� �JULIR
QRVVR�

&RQIRUPH� DFLPD� H[SRVWR�� D� HPSUHVD� GR� UDPR� GR� REMHWR� OLFLWDGR� GHYHUi��

REULJDWRULDPHQWH��DSUHVHQWDU�WDO�OLFHQoD�DPELHQWDO��&DEH�UHVVDOWDU�TXH��WHQGR�HP�YLVWD�TXH�D�

OLFLWDQWH� SRGHUi� VLPSOHVPHQWH� FRPHUFLDOL]DU� R� SURGXWR�� PDV� FRQVLGHUDQGR� TXH�� HP� VXD�

SURSRVWD�FRPHUFLDO�GHYHUi�PHQFLRQDU�D�PDUFD�H�R�IDEULFDQWH�GR�PDWHULDO��D�H[LJrQFLD�DFLPD�

PHQFLRQDGD�GHYHUi��HQWmR��VHU�FXPSULGDV�SHOR�IDEULFDQWH�LQGLFDGR��6HQGR�DVVLP��D�UHIHULGD�

OLFHQoD�GHYHUi�VHU�DSUHVHQWDGD�HP�QRPH�GR�IDEULFDQWH�

&DVR�R�FDGDVWUDPHQWR�D�TXH�VH�UHIHUH�D�DOtQHD�DQWHULRU��QmR�VHMD�DSOLFiYHO�j�OLFLWDQWH��
HVWD� GHYHUi� GHFODUDU� RV� GDGRV� �QRPH� H� &13-�� GH� WRGDV� DV� HPSUHVDV� GD� FDGHLD� GH�
IRUQHFLPHQWR�GR�PDWHULDO��DWp�DTXHOD�FXMR�FDGDVWUR�p�REULJDWyULR��$1(;2�9��

2�(GLWDO�GR�3UHJmR�HP�HStJUDIH�WDPEpP�GHL[RX�GH�H[LJLU��SDUD�RV�LWHQV IHLWRV�GH

PDWHULDLV� RULXQGRV� GD� WUDQVIRUPDomR� GH� PHWDLV�� UHDOL]DGD� SHOD� LQG~VWULD� PHWDO~UJLFD��

PDWHULDLV� RULXQGRV� GD� LQG~VWULD� TXtPLFD H�PDWHULDLV� RULXQGRV� GD� LQG~VWULD� GH� SURGXWRV� GH�

PDWpULD� SOiVWLFD� R� QHFHVViULR� H� REULJDWyULR� &RPSURYDQWH� GH� 5HJLVWUR� GR� IDEULFDQWH� GR�

SURGXWR� QR� &DGDVWUR� 7pFQLFR� )HGHUDO� GH� $WLYLGDGHV� 3RWHQFLDOPHQWH� 3ROXLGRUDV� RX�

8WLOL]DGRUDV�GH�5HFXUVRV�$PELHQWDLV��&)7�$33���DFRPSDQKDGR�GR�UHVSHFWLYR�&HUWLILFDGR�

GH�5HJXODULGDGH�YiOLGR��FRQIRUPH�DUWLJR�����LQFLVR�,,��GD�/HL�Q���������GH����GH�DJRVWR�GH�

������,QVWUXomR�1RUPDWLYD�,%$0$�Q��������� H�OHJLVODomR�FRUUHODWD�

2�DWHQGLPHQWR�GH�UHTXLVLWRV�SUHYLVWRV�HP�OHL�HVSHFLDO p�XPD�REULJDomR�GDV�HPSUHVDV�

GR� UDPR� GR� REMHWR� RUD� OLFLWDGR�� VHQGR� DVVLP�� QmR� FRQVWLWXL� XPD� FRQGLomR� UHVWULWLYD� DR�

FDUiWHU� FRPSHWLWLYR� GR� FHUWDPH�� SRLV� R� IDWR� GH� GHWHUPLQDGD� HPSUHVD� QmR� SRVVXLU� R�

FHUWLILFDGR� HP� TXHVWmR�� WmR� VRPHQWH� FDUDFWHUL]D� D� GHVREHGLrQFLD� DRV� GLWDPHV� OHJDLV��
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FRQGLomR�HVVHQFLDO�SDUD�D�YDOLGDGH�GH�TXDOTXHU�SURFHGLPHQWR�OLFLWDWyULR�

1HVWD�VHDUD��PLVWHU�VH�ID]�UHVVDOWDU�TXH�D�/HL�)HGHUDO�Q������������PDWHULDOL]D��HQWUH�

RXWURV�� GHWHUPLQDGRV� SULQFtSLRV�� GH� IRUPD� H[SUHVVD� H� LPSHUDWLYD�� QmR� SRGHQGR� R�

DGPLQLVWUDGRU� IXUWDU�VH� D� REVHUYi�ORV� LQWHJUDOPHQWH�� VRE� SHQD� GH� UHVSRQVDELOLGDGH� QRV�

WHUPRV�GD�OHJLVODomR�HP�YLJRU��&RP�HIHLWR��DVVLP�GLVS}H�R�UHIHULGR�'LSORPD�/HJDO��YHUELV�

$UW�� ���� � $� OLFLWDomR� GHVWLQD�VH� D� JDUDQWLU� D� REVHUYkQFLD� GR� SULQFtSLR�
FRQVWLWXFLRQDO� GD� LVRQRPLD� H� D� VHOHFLRQDU� D� SURSRVWD� PDLV� YDQWDMRVD� SDUD� D�
$GPLQLVWUDomR� H� VHUi� SURFHVVD� GD� H� MXOJDGD� HP� HVWULWD� FRQIRUPLGDGH� FRP� RV�
SULQFtSLRV� EiVLFRV� GD� OHJDOLGDGH�� GD� LPSHVVRDOLGDGH�� GD� PRUDOLGDGH�� GD�
LJXDOGDGH�� GD� SXEOLFLGDGH�� GD� SURELGDGH� DGPLQLVWUDWLYD�� GD� YLQFXODomR� DR�
LQVWUXPHQWR� FRQYRFDWyULR� �GHVGH� TXH� REVHUYDGRV� RV� SUp�UHTXLVLWRV� IRUPDLV� H�
PDWHULDLV�H[LJLGRV�HP�OHL���GR�MXOJDPHQWR�REMHWLYR�H�GRV�TXH�OKH�VmR�FRUUHODWRV��
�JULIRV�QRVVR�

$� SUHVHQWH� LPSXJQDomR� DSUHVHQWD� TXHVWmR� SRQWXDO� TXH� YLFLD� R� DWR� FRQYRFDWyULR�

FDVR�R�YHQFHGRU�QmR�SRVVXD�RV�UHTXLVLWRV�FRPSURYDQGR�D�TXDOLILFDomR�WpFQLFD�GD�IXWXUD

FRQWUDWDGD�� FRQIRUPH� SUHYLVWR� QR� LQFLVR� ,9� GR� DUW�� ��� GD� /HL� Q�� ���������� EHP� FRPR� R�

DWHQGLPHQWR�GRV�FULWpULRV�GH�VXVWHQWDELOLGDGH�DPELHQWDO�QD�DTXLVLomR�GH�EHQV��SUHYLVWRV�QD�

,QVWUXomR�1RUPDWLYD�Q������GH������������

/HL�QR ������������
>���@
$UW������$�GRFXPHQWDomR�UHODWLYD�j�TXDOLILFDomR�WpFQLFD�OLPLWDU�VH�i�D��
>���@
,9�� SURYD�GH�DWHQGLPHQWR�GH�UHTXLVLWRV�SUHYLVWRV�HP�OHL�HVSHFLDO��TXDQGR�IRU�R�
FDVR��>���@
,QVWUXomR�1RUPDWLYD�QR ����GH����GH�MDQHLUR�GH������
$UW�� �R�� 1RV� WHUPRV� GR� DUW�� ��� GD� /HL� Q�� ������� GH� ��� GH� MXQKR� GH� ������ DV�
HVSHFLILFDo}HV� SDUD� D� DTXLVLomR� GH� EHQV�� FRQWUDWDomR� GH� VHUYLoRV� H� REUDV� SRU�
SDUWH�GRV�yUJmRV�H�HQWLGDGHV�GD�DGPLQLVWUDomR�S~EOLFD�IHGHUDO�GLUHWD��DXWiUTXLFD�
H� IXQGDFLRQDO� GHYHUmR� FRQWHU� FULWpULRV� GH� VXVWHQWDELOLGDGH� DPELHQWDO��
FRQVLGHUDQGR�RV�SURFHVVRV�GH�H[WUDomR�RX�IDEULFDomR��XWLOL]DomR�H�GHVFDUWH�GRV�
SURGXWRV�H�PDWpULDV�SULPDV�
$UW�� �R�� 3DUD� R� FXPSULPHQWR� GR� GLVSRVWR� QHVWD� ,QVWUXomR� 1RUPDWLYD�� R�
LQVWUXPHQWR�FRQYRFDWyULR�GHYHUi�IRUPXODU DV�H[LJrQFLDV�GH�QDWXUH]D�DPELHQWDO�
GH�IRUPD�D�QmR�IUXVWUDU�D�FRPSHWLWLYLGDGH���JULIRV�QRVVR�

)D]�VH� RSRUWXQR� WDPEpP� GHVWDFDU� TXH�� GH� DFRUGR� FRP� R� $FyUGmR� QR ���������

7&8�3OHQiULR�� UHVWRX� DVVHQWH� TXH� ³R� FXPSULPHQWR� GD� OHJLVODomR� DPELHQWDO� GHYH� VHU�

YHULILFDGR�DLQGD�QD�IDVH�GH�KDELOLWDomR�GRV�OLFLWDQWHV��FRQIRUPH�RV�DUWLJRV�����LQFLVR�9��H�
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���� LQFLVR� ,9�� GD� /HL� ����������� >���@�� $� OHL� QmR� SUHYLX� RXWUR�PRPHQWR� SDUD� VH� H[LJLU� R�

FXPSULPHQWR� GH� OHLV� HVSHFtILFDV� �FRPR� DV� DPELHQWDLV��� QHP� SDUD� DTXHODV� TXH� LPS}HP�R�

FXPSULPHQWR�GH�FHUWDV�FRQGLo}HV�SDUD�R�IXQFLRQDPHQWR�GD�OLFLWDQWH´�

$LQGD�HP�WHPSR��GHVWDFDPRV�RV�SULQFtSLRV�GRV�SUHJ}HV�HP�VXD�IRUPD�HOHWU{QLFD��

UHJLGR�SHOR�$UW�����GR�'HFUHWR�Q����������GH������������

$UW�� ���� � 2� SUHJmR�� QD� IRUPD� HOHWU{QLFD�� p� FRQGLFLRQDGR� DRV� SULQFtSLRV� GD�
OHJDOLGDGH��GD�LPSHVVRDOLGDGH��GD�PRUDOLGDGH��GD�LJXDOGDGH��GD�SXEOLFLGDGH��GD�
HILFLrQFLD�� GD� SURELGDGH� DGPLQLVWUDWLYD�� GR� GHVHQYROYLPHQWR� VXVWHQWiYHO�� GD�
YLQFXODomR� DR� LQVWUXPHQWR� FRQYRFDWyULR�� GR� MXOJDPHQWR� REMHWLYR�� GD�
UD]RDELOLGDGH�� GD� FRPSHWLWLYLGDGH�� GD� SURSRUFLRQDOLGDGH� H� DRV� TXH� OKHV� VmR�
FRUUHODWRV���JULIIR�QRVVR�

,,,�� ± '2�$7(67$'2�'(�&$3$&,'$'(�7e&1,&$

$�,PSXJQDQWH��DR�SURFHGHU�j�DQiOLVH�GR�PHQFLRQDGR�DWR�FRQYRFDWyULR��FRQVWDWRX�

DOJXPDV� IDOKDV� JUDYHV�� (QWUH� HODV D� QmR� VROLFLWDomR� GH� DR� PHQRV� �� �XP� DWHVWDGR� GH�

FDSDFLGDGH� WpFQLFD� TXH� FRPSURYH� D� FDSDFLGDGH� GD� HPSUHVD� SDUWLFLSDQWH� GR� FHUWDPH� HP

DUFDU�FRP�R�TXH�HVWi�VHQGR�SHGLGR�QR�SURFHVVR�OLFLWDWyULR��WDQWR�HP�TXHVWmR�GH�GHVFULomR�GR�

SURGXWR�TXDQWR�HP�TXDQWLGDGHV�RIHUWDGDV��D�ILP�GH�QmR�JHUDU�QHQKXP�{QXV�SDUD�R�yUJmR�RX�

DWUDVR�QD�UHDOL]DomR�GR�FHUWDPH

'LWR� D� QHFHVVLGDGH� GH� SHGLU� D� GHPRQVWUDomR� GD� FDSDFLGDGH� WpFQLFD� SRU� PHLR� GH�

DWHVWDGR�� YDPRV� j� SDUWH� OHJDO� GD� VROLFLWDomR� GD� DSUHVHQWDomR� GR� DWHVWDGR� GH� FDSDFLGDGH�

WpFQLFD��HQWmR��p LUUHJXODU D�H[LJrQFLD�GH�DWHVWDGR�GH�FDSDFLGDGH� WpFQLFD�FRP�TXDQWLWDWLYR�

PtQLPR�VXSHULRU�D�����GR�TXDQWLWDWLYR�GH�EHQV�H�VHUYLoRV�TXH�VH�SUHWHQGH�FRQWUDWDU��D�QmR�

VHU�TXH�D�HVSHFLILFLGDGH�GR�REMHWR�R�UHFRPHQGH��VLWXDomR�HP�TXH�RV�PRWLYRV�GH�IDWR�H�GH�

GLUHLWR�GHYHUmR�HVWDU�GHYLGDPHQWH�H[SOLFLWDGRV�QR�SURFHVVR�OLFLWDWyULR�

1R� HQWHQGLPHQWR� GR� 7&8� p LQGHYLGR ³H[LJLU Q~PHUR PtQLPR GH DWHVWDGRV GH
FDSDFLGDGH WpFQLFD� EHP FRPR D IL[DomR GH TXDQWLWDWLYR PtQLPR QHVVHV DWHVWDGRV
VXSHULRU D ��� >«@ GRV TXDQWLWDWLYRV GRV EHQV H VHUYLoRV TXH VH SUHWHQGH FRQWUDWDU�
D QmR VHU TXH D HVSHFLILFLGDGH GR REMHWR R UHFRPHQGH� VLWXDomR HP TXH RV PRWLYRV GH
IDWR H GH GLUHLWR GHYHUmR HVWDU GHYLGDPHQWH H[SOLFLWDGRV QR SURFHVVR DGPLQLVWUDWLYR
GD OLFLWDomR´�� 3UHFHGHQWHV� PHQFLRQDGRV� QD� GHFLVmR�� $FyUGmRV� Q�V� ����������
���������������������������������������������������������������������H ����������
WRGRV� GR� 3OHQiULR� H� ������������ GD� ��� &kPDUD�� �7&8�� $FyUGmR� Q�� ������������
3OHQiULR��5HO��0LQ��0DUFRV�%HPTXHUHU�&RVWD��'28�GH�������������,QIRUPDWLYR�Q��
�����SHUtRGR�GH����D�������������
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$VVLP��SDUD�D�&RUWH�GH�&RQWDV�IHGHUDO��D�H[LJrQFLD�GH�TXDQWLWDWLYRV�QRV�DWHVWDGRV�GHYH�

HVWDU� OLPLWDGD� jV� SDUFHODV� GH� PDLRU� UHOHYkQFLD� H� YDORU� VLJQLILFDWLYR� GR� REMHWR�� GHYHQGR�

JXDUGDU� SURSRUomR� FRP� VXD� GLPHQVmR� H� FRPSOH[LGDGH�� DILP� GH� QmR� UHVWULQJLU� D�

FRPSHWLWLYLGDGH�� Mi� TXH� HPSUHVDV� TXH� QmR� SRVVDP� FRPSURYDU� WDO� UHTXLVLWR� QmR� SRGHUmR�

SDUWLFLSDU�GR�FHUWDPH�

³D� VRPD� GRV� DWHVWDGRV� DSUHVHQWDGRV� GHYHUi� FRPSURYDU� R� IRUQHFLPHQWR� GH�
TXDQWLWDWLYRV��PtQLPRV��HTXLYDOHQWHV�D������WULQWD�SRU�FHQWR��GD�TXDQWLGDGH�SUHYLVWD�
SDUD� FDGD� LWHP� GR� 7HUPR� GH�5HIHUrQFLD�� FRQIRUPH� WDEHOD� DEDL[R�´ �*ULIIR� QRVVR�
�(P� FRQIRUPLGDGH� FRP� RV� $FyUGmRV� Q�� ����������� � ��� &kPDUD�� ����������
������������������������������������������������������������������������������� �
3OHQiULR��$FyUGmR�Q�������������� 3OHQiULR��7&����������������� ,QIRUPDWLYR�VREUH�
/LFLWDo}HV�H�&RQWUDWRV�Q������������ 7ULEXQDO�GH�&RQWDV�GD�8QLmR��

'LDQWH�GR�H[SRVWR��FRQVLGHUDQGR�DV�RULHQWDo}HV�GR�7&8�H�RV�SULQFtSLRV�QRUWHDGRUHV�

GDV�OLFLWDo}HV�FRQFOXL�VH�VHU�SRVVtYHO�D�H[LJrQFLD�GH�TXDQWLWDWLYRV�PtQLPRV�QRV�DWHVWDGRV�GH�

FDSDFLGDGH�WpFQLFD��GHVGH�TXH�OLPLWDGD�jV�SDUFHODV�GH�PDLRU�UHOHYkQFLD�H�YDORU�VLJQLILFDWLYR�

GR�REMHWR�H�GHVGH�TXH�JXDUGDGDV�DV�SURSRUo}HV�FRP�VXD�GLPHQVmR�H�FRPSOH[LGDGH��(PERUD�

QmR�KDMD�SUHYLVmR�OHJDO�DFHUFD�GR�SHUFHQWXDO�Pi[LPR�TXH�SRGHUi�VHU�H[LJLGR��DV�GHFLV}HV�GR�

7ULEXQDO�GH�&RQWDV�GD�8QLmR�RULHQWDP�TXH�QmR� VHMD� VXSHULRU� D�����GRV�TXDQWLWDWLYRV�TXH�

VHUmR�H[HFXWDGRV��H[FHWR�HP�VLWXDo}HV�H[FHSFLRQDLV�GHYLGDPHQWH�MXVWLILFDGDV�QR�SURFHVVR�GH�

FRQWUDWDomR�

,,,�� ± '$�$86Ç1&,$�'(�48$17,7$7,92�0Ë1,02

5HIHUHQWH� DR� SUHJmR� HP� HStJUDIH�� SDUD� IXWXUD� H� HYHQWXDO� DTXLVLomR� SDUFHODGD��

FRQIRUPH� QHFHVVLGDGH GH� GLVSRVLWLYRV� GH� SURWHomR��PHGLDQWH� 6,67(0$�'(�5(*,6752�

'(� 35(d26�� DLQGD� TXH� SRVVLELOLWH D� QmR� REULJDWRULHGDGH� GD� FRPSUD�FRQWUDWDomR� QRV�

WHUPRV�GD�/HL��������������D�GRXWULQD�H�D� MXULVSUXGrQFLD�Mi�HQWHQGHP�FRPR�ERD�SUiWLFD�D�

IL[DomR�GH�TXDQWLWDWLYR�PtQLPR�D�VHU�DGTXLULGR��D�FDGD�SHGLGR�TXH�HYHQWXDOPHQWH�YHQKD�D�

VHU�HIHWXDGR�

,VVR� SRVVLELOLWD� XPD� PHOKRU� DORFDomR� GRV� FXVWRV� ORJtVWLFRV� QD� HODERUDomR� GD�

SURSRVWD��SURSRUFLRQDQGR�PDLRU�WUDQVSDUrQFLD�H�VHJXUDQoD�MXUtGLFD�QD�GLVSXWD�GD�OLFLWDomR��

7RGDYLD��HTXLYRFRX�VH�D�$GPLQLVWUDomR�3~EOLFD�DR�HODERUDU�WDO�DWR�DGPLQLVWUDWLYR�
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H� GHL[DU� GH� HVWLSXODU� R� SHGLGR� PtQLPR� GRV� TXDQWLWDWLYRV� GR� REMHWR�� PRWLYR� SHOR� TXDO�

RSRQtYHO�D�SUHVHQWH�LPSXJQDomR�

(P�DQiOLVH� IHLWD�DR�(GLWDO� H�7HUPR�GH�5HIHUrQFLD�YLVOXPEUD�VH�D� LQH[LVWrQFLD�GH�

TXDQWLWDWLYRV�PtQLPRV�GH�UHTXLVLomR�D�FDGD�SHGLGR�GRV�SURGXWRV��R�TXH�FRQWUDULD�LQFOXVLYH��

RV�SULQFtSLRV�QRUWHDGRUHV�GD�$GPLQLVWUDomR�3~EOLFD�H�SURFHGLPHQWR�OLFLWDWyULR

&DEH� LQGDJDU�� FRPR� DGLPSOLU� R� FRQWUDWR� GH� HQWUHJD� SDUFHODGD� GH�PDWHULDLV�� SHOR�

SUD]R� GH� ��� PHVHV�� GH� DFRUGR FRP� D� QHFHVVLGDGH� GD� HPSUHVD� FRQWUDWDQWH� VH� QmR� Ki�

GHOLQHDPHQWR� GH� TXDQWLWDWLYRV�PtQLPRV� D� FDGD� UHTXLVLomR"�&RPR� VH� FRPSURPHWHU D� XPD�

HQWUHJD�VHP�Q~PHUR�PtQLPR�D�FDGD�SHGLGR�� VHQGR�KXPDQDPHQWH� LPSRVVtYHO�H[HFXWDU�XP�

FRQWUDWR�TXH�SHoDP�GH�XP�HP�XP��RQGH�R�IUHWH�ILFD�PDLV�FDUR�TXH�R�SUySULR�SURGXWR"�&RPR�

R� OLFLWDQWH� SRGHUi� SURJUDPDU�VH� H� RIHUWDU� R� PHQRU� SUHoR� VH� QmR� Ki� SDUkPHWURV� SDUD�

HPEDVDPHQWR�GH�VXD�SURSRVWD"

6HP�VDEHU�RV�TXDQWLWDWLYRV�PtQLPRV�D�VHUHP�VROLFLWDGRV�R�FHUWDPH�VHUi�PXLWR�PDLV�

XPD�ORWHULD�GR�TXH�XPD�RIHUWD�GH�SURSRVWD�ILUPH�H�SUHFLVD��JHUDQGR�LQFRPSDWLELOLGDGH�FRP�

SULQFtSLRV�QRUWHDGRUHV�GD�$GPLQLVWUDomR�3~EOLFD�

(P� RXWUR� QRUWH�� D� DXVrQFLD� GH� SDUkPHWURV� SUHFLVRV� WDPEpP� SRGHUi� DFDUUHWDU�

SUHMXt]RV� QmR� VRPHQWH� DR� OLFLWDQWH�� PDV� D� $GPLQLVWUDomR� 3~EOLFD�� SRLV� D� RFRUUrQFLD� GR�

H[HPSOR�DFLPD�UHIHUHQFLDGR��OHYDULD�DRV�OLFLWDQWHV�RIHUWDUHP�SURSRVWDV�QmR�FRQWDELOL]DQGR�R�

TXDQWLWDWLYR�Pi[LPR�HVWLPDGR��PDV�VLP�D�81,'$'(�� LVVR� OHYDUi�D�SUHoRV� H[WUHPDPHQWH�

DOWRV��QmR�SRVVLELOLWDUi�SURSRVWDV�EDVHDGDV�HP�HFRQRPLD�GH�HVFDOD��OHYDQGR�R�HQWH�S~EOLFR�j�

HVFROKD�GD�SURSRVWD�PHQRV�YDQWDMRVD�SDUD�HVWH�

'HVWD� IRUPD�� D� SUiWLFD� LUUHJXODU�� FRQWLGD� QR� HGLWDO� H�RX� WHUPR� GH� UHIHUrQFLD��

DIHULQGR�VH�DSHQDV�D�TXDQWLGDGH�WRWDO�GD�QHFHVVLGDGH�GR�SURGXWR�VHP�HVWLSXODU�TXDQWLWDWLYRV�

PtQLPRV� D� VHUHP� VROLFLWDGRV� SRU� SHGLGR�� GHYH� VHU� UHFKDoDGD� GRV� DWRV� FRQYRFDWyULRV�� SRU�

WUD]HU� HP� VL� FRQGXWD� SUHMXGLFLDO� jV� HPSUHVDV� SULYDGDV�� EHP� FRPR� DPHDoD� DR� HTXLOtEULR�

ILQDQFHLUR� GHVWDV�� HP YLUWXGH� GH� LQH[LVWrQFLD� GH� SDUkPHWUR� SDUD� FRWDomR�� HQFRQWUDQGR�VH�

WRWDOPHQWH�IUDJLOL]DGDV�DR�ILHO�FXPSULPHQWR�GR�FRQWUDWR�D�VHU�DYHQoDGR��PRWLYR�SHOR�TXDO��

FRP� WRGD� FHUWH]D�� QmR� VXSRUWDUmR� R� HQFDUJR� GH� PDQWHU� R� SUHoR� UHJLVWUDGR�� DOpP� GH�
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FRQILJXUDU�UHVWULomR�j�FRPSHWLomR�

1HVWD�VHDUD��R SURIHVVRU�H�MXULVWD�-HVVp�7��3HUHLUD�-XQLRU�H�0DULVWHOD�5��'RWWL��HP�

3ROtWLFDV�S~EOLFDV�QDV�OLFLWDo}HV�H�FRQWUDWDo}HV�DGPLQLVWUDWLYDV WUD]�

³6HP� D� HVWLSXODomR� GDV� TXDQWLGDGHV� PtQLPD� H� Pi[LPD� SDUD� FDGD� UHTXLVLomR�� R�

SDUWLFXODU� HVWDUi� GLDQWH� GH� GLOHPD� HFRQ{PLFR� LQYHQFtYHO�� SRLV� VHXV� FXVWRV� VHUmR�

GLYHUVRV�HP�IXQomR�GDV�TXDQWLGDGHV��2�UHVXOWDGR�VHUi�D�FRWDomR�SRU�SUHoRV�PpGLRV��

/RJR��VHPSUH�TXH�D�$GPLQLVWUDomR�IRUPXODU�UHTXLVLomR�GH�GLPHQVmR�PDLRU�GR�TXH�D�

GR�FRQVXPR�SURYiYHO��DFDEDUi�SDJDQGR�YDORU�VXSHULRU�DR�TXH�SRGHULD� WHU�REWLGR��

VH�R� OLFLWDQWH�GLVSXVHVVH�GH� LQIRUPDomR�VREUH�R�TXDQWLWDWLYR�HIHWLYDPHQWH�SURYiYHO�

GH�VHU�VROLFLWDGR�H�IRUQHFLGR�QR�SUD]R�GH�YLJrQFLD�GD�DWD´� %HOR +RUL]RQWH��)yUXP��

������S�����

2X�VHMD��RIHUWDU�R�PHQRU�SUHoR�FRP�EDVH�HP�TXDQWLGDGHV�WRWDLV�FRQWLGDV�QR�HGLWDO��H�

VHJXLGDPHQWH�� VHU� VXUSUHHQGLGR� SHOD� $GPLQLVWUDomR� 3~EOLFD� FRP� H[LJrQFLDV� GH� SHGLGRV�

SDUFHODGRV� GH� WLUDJHQV�PtQLPDV� H� LUULVyULDV� H� LQIHULRUHV�� IHUH� D� UHDOLGDGH� GR� SUySULR� SUHoR�

UHJLVWUDGR� SHOR� OLFLWDQWH� YHQFHGRU�� TXH� QmR� DWULEXLX� jTXHOD� GLPLQXWD� TXDQWLGDGH� DTXHOH�

PyGLFR� YDORU�� SRLV� DWULEXLX� YDORU� DSHQDV� D� WRWDO� �Pi[LPD�� TXDQWLGDGH� UHTXHULGD� �SUHoR� GD�

TXDQWLGDGH�Pi[LPD��

$� LQIRUPDomR� TXH� SUHFLVD� VHU� IRUQHFLGD� p�� DLQGD� TXH� R� yUJmR� QmR� SRVVXD�

REULJDWRULHGDGH� GH� FRPSUD� H� FRQWUDWDomR� HP� OLFLWDo}HV� SRU� UHJLVWUR� GH� SUHoRV�� TXH� FDVR�

YHQKD�D�VROLFLWDU��VH�FRPSURPHWHU�D�XP�TXDQWLWDWLYR�PtQLPR�325�3(','2�

6DEH�VH�TXH�QmR�Ki�D�REULJDWRULHGDGH�GH�FRPSUD�QR�6LVWHPD�GH�5HJLVWUR�GH�3UHoRV��

PDV� FRUURERUDQGR� FRP� D� WHVH� YHQWLODGD� QHVWD� ,PSXJQDomR�� HQFRQWUDP�VH� DV� IDUWDV�

MXULVSUXGrQFLDV� RUD� FRODFLRQDGDV�� 9HMDPRV� R� YRWR� GR� 0LQLVWUR� $8*8672� 6+(50$1�

&$9$/&$17,�� $FyUGmR��������������&kPDUD�� 7&8�

³����� 1HVVH� FRQWH[WR�� DLQGD� TXH� D� HVVrQFLD� GR� UHJLVWUR� VHMD� SHUPLWLU� DTXLVLo}HV�

SURQWDPHQWH��j�PHGLGD�TXH�IRU�VXUJLQGR�D�QHFHVVLGDGH�GRV�SURGXWRV�VHUYLoRV�SDUD�D�

$GPLQLVWUDomR�� R� 7&8� SRVVXL� MXULVSUXGrQFLD� QR� VHQWLGR� GH� TXH� D� OLFLWDomR� GHYH�

HVWDEHOHFHU� YDORUHV� PtQLPRV� H� Pi[LPRV� SDUD� RV� LWHQV� OLFLWDGRV�� D� H[HPSOR� GRV

$FyUGmRV����������H�Q�������������DPERV�GR�3OHQiULR´�
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'R�YRWR�TXH�HPEDVRX�HVWH�~OWLPR�SRGH�VH�WUDQVFUHYHU�RV�VHJXLQWHV�WUHFKRV�FROKLGRV�

GD� GRXWULQD� �0DUoDO� -XVWHQ� )LOKR�� LQ� &RPHQWiULRV� j� /HL� GH� /LFLWDo}HV� H� &RQWUDWRV�

$GPLQLVWUDWLYRV�

³������'LWR�GH�RXWUR�PRGR��D�$GPLQLVWUDomR�GHYH�DSURYHLWDU�R�VLVWHPD�GH�UHJLVWUR�GH�

SUHoRV�SDUD�REWHU�SUHoRV�SRU�DWDFDGR��HYLWDQGR�RV�SUHoRV�GH� UHWDOKR��3DUD� WDQWR��

WHP� GH� HVWDEHOHFHU� ORWHV� PtQLPRV� TXH� SHUPLWDP� DRV� SRWHQFLDLV� LQWHUHVVDGRV�

IRUPXODU� D� SURSRVWD� PDLV� YDQWDMRVD�� 3RU� RXWUR� ODGR�� D� IL[DomR� GH� TXDQWLWDWLYRV�

Pi[LPRV�p� LPSRVLomR�HVVHQFLDO��GHULYDGD�GDV�QRUPDV�RUoDPHQWiULDV��GR�SULQFtSLR�

GD�LVRQRPLD�H�GD�HFRQRPLFLGDGH´�

³�����$VVLP��FRPR�R�UHJLVWUR�GH�SUHoRV�UHDOL]DGR�SHOR�0(�SUHYr�D�FRQWUDWDomR�GRV�

PDLV�GLYHUVRV� LWHQV�GH� VHUYLoRV�JUiILFRV��FDEHULD�DR�PLQLVWpULR��FRP�EDVH�HP�VXDV�

H[SHFWDWLYDV�GH�FRQVXPR�SDUD�R�SHUtRGR�GH�YLJrQFLD�GD�DWD��WHU�HVWLPDGR�QR�HGLWDO�

DV�TXDQWLGDGHV�PtQLPDV�H�Pi[LPDV�GH�GHPDQGD�GH�FDGD�SURGXWR��DWp�SDUD�TXH�RV�

OLFLWDQWHV�LQWHUHVVDGRV��FRP�EDVH�HP�SRVVtYHLV�JDQKRV�GH�HVFDOD��SXGHVVHP�PHOKRU�

IRUPXODU�VHXV SUHoRV´�

1R�PHVPR� VHQWLGR�� VHJXH�$&Ï5'­2�1�������������7&8����&kPDUD����3URFHVVR�

7&�����������������FRP���YROXPH�H���DQH[R��

³�������j�IDOKD�FRQVWDWDGD�QR�HGLWDO�GH�3UHJmR�(OHWU{QLFR����������UHODWLYDPHQWH�j�

DXVrQFLD�GH�SUHYLVmR�GH�TXDQWLWDWLYRV�PtQLPRV�H�Pi[LPRV�GRV�SURGXWRV�VHUYLoRV�D�

VHUHP� DGTXLULGRV� GXUDQWH� D� YLJrQFLD� GD� UHVSHFWLYD� DWD� GH� UHJLVWUR� GH� SUHoRV�

�HVWLPDWLYD���������e�LPSHULRVR�GHWHUPLQDU�RV�TXDQWLWDWLYRV�Pi[LPRV�FXMD�DTXLVLomR

VH� SUHYr� QR� SHUtRGR� GH� XP� DQR�� 0DV�� DOpP� GLVVR�� GHYHUmR� HVWDEHOHFHU�VH� RV�

TXDQWLWDWLYRV�SDUD�FDGD�DTXLVLomR� LQGLYLGXDO��3RU�RXWUR� ODGR��QmR�VH�SRGH�DGPLWLU�

IRUPXODomR�JHQpULFD�SDUD�RV�ORWHV��1mR�VHUi�YiOLGD�SUHYLVmR�GH�TXH�RV�TXDQWLWDWLYRV�

HP� FDGD� DTXLVLomR� VHUmR� IL[DGRV� GLVFULFLRQDULDPHQWH�� VHP� TXDOTXHU� OLPLWH�� SHOD�

$GPLQLVWUDomR�� 6HUi� GHIHLWXRVR�� SRU� H[HPSOR�� R� HGLWDO� TXH� HVWDEHOHFHU� TXH� D�

$GPLQLVWUDomR�SRGHUi�UHTXLVLWDU�R�IRUQHFLPHQWR�GH�ORWHV�HQWUH�XP�TXLORJUDPD�H�GH]�

WRQHODGDV��2UD�� LVVR� LQYLDELOL]D� D IRUPDomR� GH� SUHoRV�� DWHPRUL]D� RV� IRUQHFHGRUHV�

GLOLJHQWHV�H�HVWLPXOD�RV�LPSUXGHQWHV��DOpP�GH�WHU�RXWURV�HIHLWRV´�

$LQGD��FDEH�UHVVDOWDU�R�TXH�WUD]�R�$FRUGmR�����������3��$1$/,6(�7(&1,&$��

³�������1mR�p�DGPLVVtYHO�DR�JHVWRU�S~EOLFR�VXSHUHVWLPDU�TXDQWLWDWLYRV�QR�kPELWR�GR�
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VLVWHPD�GH� UHJLVWUR�GH�SUHoRV�FRP� LQWXLWR�GH�REWHU�XP�DMXVWH�PDLV�YDQWDMRVR�SDUD�

$GPLQLVWUDomR�� XWLOL]DQGR�VH� GH� IRUPD� DVWXFLRVD� GD� IDFXOGDGH� GH� UHDOL]DU�

FRQWUDWDo}HV� SDUFLDLV� RX�� DLQGD�� GH� VHTXHU� UHDOL]i�ODV�� 7DO� DWLWXGH� DIURQWD� RV�

SULQFtSLRV�GD�ERD�Ip� H� GD� FRQILDQoD��XPD�YH]�TXH� LQGX]�D� HPSUHVD� IRUQHFHGRUD�D�

IDOVD� H[SHFWDWLYD� GH� FRQWUDWDomR� H�� DLQGD�� SRGH� IUXVWUDU� D� FRPSHWLWLYLGDGH� GR�

FHUWDPH��DR�LQLELU�D�SDUWLFLSDomR�GH�IRUQHFHGRUHV�FDSD]HV�GH�RIHUHFHU�TXDQWLWDWLYRV�

PHQRUHV�GR�EHP�D�VHU�DGTXLULGR´� &RP�EDVH�QR�H[SOLFLWDGR�DWp�DTXL�� ILFD�FODUR�H�

HYLGHQWH�TXH�HVWH�yUJmR�SUHFLVD� LQGLFDU�GH� IRUPD�FODUD�H�REMHWLYD�XP�TXDQWLWDWLYR�

PtQLPR�TXH�VHUi�UHVSHLWDGR�D�FDGD�SHGLGR´�

3HOR� SRVLFLRQDPHQWR� GR� 7&8� DWUDYpV� GRV� $FyUGmRV� FRODFLRQDGRV� DFLPD�� p�

FULVWDOLQD� D� QHFHVVLGDGH� GH� GHPRQVWUDU� DWUDYpV� GRV� WHUPRV� GH� UHIHUrQFLD� R� TXDQWLWDWLYR�

SUHYLVtYHO� H� UHDO�� FRP� TXDQWLWDWLYRV�PtQLPRV� D� VHUHP� VROLFLWDGRV� H�Pi[LPRV� SRU� SHGLGR��

MXVWLILFDGR� SHOD� TXDQWLGDGH� GH� SHVVRDV� TXH� VHUmR� DOFDQoDGDV� SHODV� FDPSDQKDV� D� VHUHP�

UHDOL]DGDV�

(P�VXPD��R�VLVWHPD�GH�UHJLVWUR�GH�SUHoRV�QmR�SRGH�JHUDU�D�DPSOLDomR�GRV�FXVWRV�

GH� WUDQVDomR� SDUD� R� SDUWLFXODU�� $� LQFHUWH]D� VREUH� TXDQWLWDWLYRV� PtQLPRV� VH� UHIOHWH� QR�

DIDVWDPHQWR GRV�HPSUHViULRV�VpULRV�H�QD�HOHYDomR�GRV�SUHoRV�RIHUWDGRV�j�$GPLQLVWUDomR�

,VWR�SRUTXH�D�LPSODQWDomR�GR�653�HP�XP�yUJmR��GHSHQGHQGR�GH�VXDV�GLPHQV}HV��

SRGH�DIHWDU�SURIXQGDPHQWH�R�PHUFDGR��QD�PHGLGD�HP�TXH�VH�H[LJH�XP�FRPSURPLVVR�HIHWLYR�

GH�DPEDV�DV�SDUWHV��FXMD�HVVrQFLD�HP�WHUPRV�GH�DMXVWH�UHSRXVD�DSHQDV�QD�JDUDQWLD�GR�SUHoR�H�

VXD�SRVVLELOLGDGH�GH�DSHQDV�H[RQHUDU�R�OLFLWDQWH�YHQFHGRU�VH�KRXYHU�GHVHTXLOtEULR�QD�UHODomR�

HFRQ{PLFR�ILQDQFHLUD�

'HVWD�IHLWD��R�6LVWHPD�GH�5HJLVWUR�GH�3UHoRV�653��SDUD�IXQFLRQDU� GHYH�DSUHVHQWDU�

LQIRUPDo}HV� IXQGDPHQWDLV� SDUD� R� OLFLWDQWH�� D� ILP� GH� TXH� HOH� FRQKHoD� DV� PDUJHQV� GH�

UD]RDELOLGDGH�GR�SODQHMDPHQWR�

,,,�� ± '2�35$=2�,1(;(48Ë9(/�'(�(175(*$

2�HGLWDO HP�HStJUDIH��HP�VHX�VXELWHP���� GR�7HUPR GH�5HIHUrQFLD� WUD]�R�VHJXLQWH�

WH[WR�HP�UHIHUrQFLD�DR�SUD]R�GH�HQWUHJD�
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���� $�&RQWUDWDGD�GHYHUi�HQWUHJDU�RV�EHQV�QR�SUD]R�GH�����YLQWH��GLDV�~WHLV��D�SDUWLU�
GR UHFHELPHQWR�GD�1RWD�GH�(PSHQKR�SHOD�HPSUHVD�&RQWUDWDGD��9HULILFDGR�R�DWUDVR�
QD�HQWUHJD� QmR�Ki�SUD]R�PtQLPR�SDUD�D�UHFXVD�QR�UHFHELPHQWR�SRU�SDUWH�GR�
UHTXLVLWDQWH�

2UD�� VREUH� HVWH� SRQWR�� SRGHPRV� GL]HU� TXH� HGLWDO� HP� DSUHoR� WHFH� H[LJrQFLDV�

H[FHVVLYDPHQWH� UHVWULWLYDV� TXH� VH� RS}H� D� OHJDOLGDGH� H� DRV� SULQFtSLRV� LQIRUPDGRUHV� GD�

OLFLWDomR�S~EOLFD��TXH�LPSHGHP�TXH�D�GLVSXWD�VHMD�DPSOD��DVVLP��VROLFLWD�VH�D�DYDOLDomR�H�D�

FRPSUHHQVmR�GHVWD�'RXWD�&RPLVVmR�GH�/LFLWDomR�

2�SUD]R�GH�����YLQWH� GLDV FRUULGRV��p�FRQVLGHUDGR�SUD]R�HPHUJHQFLDO�H�TXH�GHYH�

VHU� MXVWLILFDGR� SHORV� ÏUJmR� 3~EOLFRV�� QmR� WHQGR� VLGR� HQFRQWUDGD� QR� HGLWDO� HP� DSUHoR� D�

MXVWLILFDWLYD�SODXVtYHO�SDUD�SUD]R�WmR�H[tJXR��HOH�WRUQD�VH�LOHJDO�

$� H[LJrQFLD� GH� TXH� RV� SURGXWRV� VHMDP� HQWUHJXHV� HP� SUD]R� H[tJXR� DSyV� R�

UHFHELPHQWR�GD�DXWRUL]DomR�GH�IRUQHFLPHQWR��QRWD�GH�HPSHQKR�p�LUUHJXODU��XPD�YH]�TXH�WDO�

PHGLGD�UHVWULQJH�R�XQLYHUVR�GRV�OLFLWDQWHV��SULYLOHJLDQGR�DSHQDV�RV�FRPHUFLDQWHV�ORFDLV�

1D� IL[DomR� GR� SUD]R� GH� HQWUHJD� GR� SURGXWR� GHYH�VH OHYDU� HP� FRQVLGHUDomR� D�

TXHVWmR� GD� ORFDOL]DomR� JHRJUiILFD� GR� yUJmR� OLFLWDQWH�� GH� IRUPD� D� SHUPLWLU� TXH� R� PDLRU�

Q~PHUR�GH�LQWHUHVVDGRV�WHQKD�FRQGLo}HV�GH�SDUWLFLSDU�GD�OLFLWDomR

'HYH�VH� REVHUYDU�� DLQGD�� R� WHPSR� TXH� R� OLFLWDQWH� YHQFHGRU� GLVSRUi� HQWUH� R�

UHFHELPHQWR�GD�RUGHP�GH�FRPSUD�HPSHQKR�H�D�HIHWLYD�HQWUHJD�GRV�PDWHULDLV��FRQVLGHUDQGR�

R� VHJXLQWH� VLVWHPD� RSHUDFLRQDO�� VHSDUDomR� GRV� SURGXWRV� OLFLWDGRV�� FDUUHJDPHQWR� H�

GHVORFDPHQWR�GD�VHGH�GD�HPSUHVD�DWp�R�HQGHUHoR�GHVLJQDGR�

1R� FDVR� HP� WHOD�� R� SUD]R� FRQFHGLGR� SDUD� HQWUHJD� GRV� PDWHULDLV� p� H[tJXR� H� VHX�

FXPSULPHQWR� LQH[HTXtYHO�� 3RLV� Ki� GH� VHU� FRQVLGHUDGR� DR�PHQRV� R� WHPSR� GH� ORJtVWLFD��2�

SUD]R� GR� HGLWDO� SDUD� D� HQWUHJD� GD� PHUFDGRULD� TXDQGR� GHVSURSRUFLRQDO�� UHVXOWD� HP�

GLPLQXLomR� GD� FRQFRUUrQFLD�� YLVWR� TXH� DSHQDV� RV IRUQHFHGRUHV� ORFDOL]DGRV� HP� H[WUHPD�

SUR[LPLGDGH�FRP�R�ORFDO�GH�HQWUHJD�SRGHP�SDUWLFLSDU��XPD�YH]�TXH�RV�SUD]RV�GH�HQWUHJDV�

PXLWR�FXUWRV�LPSRUWDP�HP�FRQVLGHUiYHO�DXPHQWR�QR�FXVWR�GH�WUDQVSRUWH�



�

'HYH� VH� FRQVLGHUDU� DLQGD�� TXH� RV� OLFLWDQWHV� WrP� GH� HPEXWLU� QR SUHoR� GRV� VHXV�

SURGXWRV�RV�ULVFRV�GHFRUUHQWHV�GD�DSOLFDomR�GH�HYHQWXDLV�PXOWDV�SRU�DWUDVR�QD�HQWUHJD��YLVWR�

TXH�R�SUD]R�PXLWR�FXUWR�QmR�SHUPLWH�TXH�VHMD�UHDOL]DGR�R�GHVSDFKR�FRP�R�GHYLGR�FXLGDGR��

QHP�D�RFRUUrQFLD�GH�HYHQWXDOLGDGHV�FRPR�LQWHUUXSo}HV�QDV�HVWUDGDV��HWF�

1HVVH� SDVVR� FRQFOXL�VH� TXH� Ki� LOHJDOLGDGH� H� UHVWULomR� GH� FRPSHWLWLYLGDGH� SRU�

H[LJrQFLD�� LQGHYLGD��GH�HQWUHJD�GRV�PDWHULDLV�QR�H[tJXR�SUD]R�GH��� �YLQWH� GLDV WUD]HQGR�

FRPR� FRQVHTXrQFLD� SUHMXt]R� D� $GPLQLVWUDomR�� GHYLGR� D� GLPLQXLomR� GD� FRPSHWLWLYLGDGH��

GLILFXOWDQGR�DR�3RGHU�3~EOLFR�D�RSRUWXQLGDGH�GH�FRPSUDU�PHOKRU�

2� 7ULEXQDO� GH� &RQWDV� GR� (VWDGR� GH� 0LQDV� *HUDLV� VH� PDQLIHVWRX� HP� GHFLVmR�

OLPLQDU��QRV�VHJXLQWHV�SURFHVVRV�

³>���@� VH� PRVWUD� GHVDUUD]RDGD� H� H[FHVVLYD�� FRPSURPHWHQGR� R� FDUiWHU�

FRPSHWLWLYR�GR�FHUWDPH��Mi�TXH�FRQWULEXL�SDUD�DIDVWDU�SRWHQFLDLV�IRUQHFHGRUHV��

LQFDSD]HV�GH�DVVXPLU�WDLV�REULJDo}HV�HP�UD]mR�GD�GLVWkQFLD�HQWUH�VXDV�VHGHV�H�

R� PXQLFtSLR�� SULYLOHJLDQGR� DSHQDV� RV� IRUQHFHGRUHV� ORFDLV�� R� TXH� FRQWUDULD� R�

GLVSRVWR� QR� LQFLVR� ,� GR� ���� GR� DUW�� ��� GD� /HL� Q�� ���������� �'HQ~QFLD� Q��

��������± 5HODWRU�� &RQVHOKHLUR�&OiXGLR�&RXWR� 7HUUmR�� VHVVmR� GH� MXOJDPHQWR�

SDUD�UHIHUHQGR�SHOD�3ULPHLUD�&kPDUD�HP������������´�

$GHPDLV��QmR�VH�PRVWUD�UD]RiYHO�TXH�D�$GPLQLVWUDomR��D�TXHP�FRPSHWH�R�H[HUFtFLR�

GH� VXDV� REULJDo}HV� SDXWDGD� HP� PtQLPR� SODQHMDPHQWR�� VXEPHWD� HPSUHVDV� FRP� TXHP�

FRQWUDWD�D�V~ELWDV�QHFHVVLGDGHV��FRORFDQGR�DV�HP�HWHUQR�HVWDGR�GH�SURQWLGmR�SDUD�DWHQGHU�D�

GHPDQGDV�HP�SUD]R�GHPDVLDGR�H[tJXR�

$� H[LJrQFLD� UHWUDWDGD� QR� SUHVHQWH� (GLWDO� VHP� D� PHQRU� G~YLGD�� DIURQWD� D�

FRPSHWLWLYLGDGH�H�D�UD]RDELOLGDGH��VHQGR�FRQWUiULD��SRUWDQWR��DRV�SULQFtSLRV�LQVFXOSLGRV�QR�

DUW���� GD�/HL�Q��������������

1RV� SURFHGLPHQWRV� OLFLWDWyULRV�� DOpP� GR� SULQFtSLR� GD� LVRQRPLD� H� OHJDOLGDGH�� D�

DGPLQLVWUDomR�SHUPDQHFH�DGVWULWD�DRV�SULQFtSLRV�GD�UD]RDELOLGDGH�H�SURSRUFLRQDOLGDGH�SDUD�

DGRomR� GRV� FULWpULRV� D� VHUHP� HVWDEHOHFLGRV� QR� (',7$/�� QHFHVViULRV� DR� DWHQGLPHQWR� GR�

LQWHUHVVH�S~EOLFR�



�

3RU�VHU�SUHUURJDWLYD�GD�$GPLQLVWUDomR�VHPSUH�TXH�QHFHVViULR�H[HUFHU�VHX�SRGHU�GH�

DXWRWXWHOD��SRGHQGR�UHYHU�H�UHIRUPDU�VHXV�DWRV��FRP�EDVH�QRV�SULQFtSLRV�OHJDLV�TXH�UHJHP�D�

$GPLQLVWUDomR�3~EOLFD��YHULILFD�VH�D�QHFHVVLGDGH�GH�VHUHP�UHDOL]DGDV�DGHTXDo}HV�DR�(GLWDO��

D�ILP�GH�JDUDQWLU�R�3ULQFtSLR�GD�/HJDOLGDGH��(ILFLrQFLD��5D]RDELOLGDGH��3URSRUFLRQDOLGDGH�H�

6HJXUDQoD�-XUtGLFD��YLVDQGR�UHVJXDUGDU�RV�LQWHUHVVHV�GD�$GPLQLVWUDomR�3~EOLFD�

$OpP� GRV� IDWRUHV� FLWDGRV� DFLPD�� SRGHPRV� DLQGD� LQFOXLU� RV� DWUDVRV� LPSRVWRV� SHOD�

DWXDO� FULVH� VDQLWiULD� TXH� DWLQJH� R� PXQGR� LQWHLUR�� $V� UHVWULo}HV� VDQLWiULDV� LPSRVWDV� SHODV�

EDQGHLUDV� GH� QtYHLV� GH� FRQWiJLRV� GRV� (VWDGRV� H� 0XQLFtSLRV� WHP� DIHWDGR� JUDQGHPHQWH� D�

URWLQDV� QDV� IiEULFDV� H� WUDQVSRUWDGRUDV�� VHP� FRQWDU� D� SRVVLELOLGDGH� GH� DQWHFLSDomR� GH�

IHULDGRV��'HFUHWRV�(VWDGXDLV�H�0XQLFLSDLV�TXH�UHVWULQJHP�D�FLUFXODomR�HQWUH�LQWHUPXQLFLSDLV�

H�RX�HVWDGXDLV��&RP�WRGR�HVWH�FHQiULR��R�SUD]R�GH�HQWUHJD�GH�DSHQDV����GLDV�p� WRWDOPHQWH�

LUUHDO�H�LQMXVWLILFiYHO�

'HVWD� IRUPD��p�FRVWXPHLUR�HP� OLFLWDo}HV��SRU�VHU� WHPSR� MXVWR�� UD]RiYHO�� H�TXH�QmR�

SUHMXGLFD� D� FRQFRUUrQFLD� R� SUD]R� GH� ��� �WULQWD�� GLDV� SDUD� HQWUHJD� GRV� PDWHULDLV� �SUD]R�

FRQVLGHUDGR�FRPR�GH�HQWUHJD�LPHGLDWD��

,,,�� � (7,48(7$� 1$&,21$/� '(� (),&,Ç1&,$� (1(5*e7,&$� �(1&(�� (�

&(57,),&$d­2�3(/2�,10(752�

e�LPSRUWDQWH�VDOLHQWDU�TXH�TXDOTXHU�DTXLVLomR�IHLWD�SHOR�JRYHUQR��GHYH�VHPSUH�SUHVDU�

SHOD�PDLRU�HFRQRPLD�H�FXVWR�EHQHItFLR�SDUD�RV�FRIUHV�GR�JRYHUQR��SRUWDQWR�D�WRGRV�RV�,WHQV�

HOpWULFRV GH�$TXLVLomR�GR�(GLWDO�GR�3UHJmR����������GHYH�VHU�DGLFLRQDGR�jV�FDUDFWHUtVWLFDV�

DGLFLRQDLV��TXH�RV�DSDUHOKRV�HOpWULFRV�WHQKDP�D�(7,48(7$�1$&,21$/�'(�(),&,Ç1&,$�

(1(5*e7,&$��(1&(���SDUD�TXH�DVVLP�WHQKDP�XPD�PDLRU�HILFLrQFLD�HQHUJpWLFD�UHVXOWDQGR�

HP�XPD�HFRQRPLD�GH�HQHUJLD�GR�ÏUJmR�H��SRUWDQWR��GRV�FRIUHV�JRYHUQDPHQWDLV��EHP�FRPR�R�

XVR�GH�HQHUJLD�GH�XPD�IRUPD�VXVWHQWiYHO�SDUD�R�PHLR�DPELHQWH��$VVLP�SDVVDQGR�D�HVWDU�HP�

FRQIRUPLGDGH�FRP�R�'HFUHWR�Q����������GH����GH�$JRVWR�GH�������RQGH�HP�VHX�$1(;2�

�����ID]�D UHFRPHQGDomR�GD�H[LJrQFLD�GD�(1&(�SDUD�R�XVR�PDLV�HILFLHQWH�GD�HQHUJLD�HOpWULFD�

QD�$GPLQLVWUDomR�3~EOLFD��

1R (',7$/�HP�TXHVWmR��GR�3UHJmR ���������QmR�Ki�HP�QRV� LWHQV�D� VROLFLWDomR�GD�

FHUWLILFDomR� GR� ,10(752�� SRUWDQWR� JRVWDULD� GH� VROLFLWDU� TXH� IRVVH� WDPEpP� H[LJLGR� D�
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REULJDWRULHGDGH�GD�&(57,),&$d­2�3(/2�,10(752��'HVWD�IRUPD�R�ÏUJmR�HVWDUi�WHQGR�D�

JDUDQWLD� GH� TXH� HVWi� DGTXLULQGR� SURGXWRV� GHYLGDPHQWH� VHJXURV� H� GH� TXDOLGDGH� HP�

FRQIRUPLGDGH�FRP�D�3RUWDULD�Q�������GH����GH�DEULO�GH�����

,9 ± '$�-85,6358'Ç1&,$�

4XDQWR� D� VXVWHQWDELOLGDGH� DPELHQWDO�� SRGHPRV PHQFLRQDU�� FRPR� H[HPSORV�� WUrV

OLFLWDo}HV�UHDOL]DGDV�SHOR�&RPDQGR�GD�$HURQiXWLFD�H�XPD�UHDOL]DGD�WDPEpP�SHOR�&RPDQGR�

GR�([pUFLWR��yUJmRV�GD�(VIHUD�)HGHUDO��RQGH�IRUDP�HVWDEHOHFLGDV�DV�PHVPDV�H[LJrQFLDV�HP�

FXPSULPHQWR�DR�FRQWLGR�QR�LQF��,9�DUW�����GD�/HL�Q����������� ,QVWUXomR�1RUPDWLYD�,%$0$�

Q������GH����GH�DEULO�GH������ DUWLJR�����LQFLVR�,,��GD�/HL�Q���������GH����GH�DJRVWR�GH������

EHP� FRPR� D� DSUHVHQWDomR� GD� OLFHQoD� DPELHQWDO� GH� TXH� WUDWD� D� 5HVROXomR� &21$0$� QR

��������

D� 3UHJmR����������GR�*UXSDPHQWR�GH�$SRLR�/RJtVWLFR��FXMR�REMHWR�HUD�DTXLVLomR�

GH� LWHQV� GH� IDUGDPHQWR�� FXMD� H[LJrQFLD� VH� GHX� SDUD� RV� LWHQV� PHWiOLFRV� H�

FDOoDGRV��LWHP�����GR�7HUPR�GH�5HIHUrQFLD�DQH[R�DR�(GLWDO�� H

E� 3UHJmR� ��������� GR�*DELQHWH� GR� &RPDQGDQWH� GD�$HURQiXWLFD�� FXMR� REMHWR p�

DTXLVLomR�GH PHGDOKDV�PLOLWDUHV��LWHP�������GR�7HUPR�GH�5HIHUrQFLD�DQH[R�DR

(GLWDO���H

F� 3UHJmR� ��������� GR� *DELQHWH� GR� &RPDQGDQWH� GR� ([pUFLWR�� FXMR� REMHWR� p�

DTXLVLomR� GH� PDWHULDO� ,QVWLWXFLRQDO� �,WHP� �� GR� (GLWDO�� H� YiULRV� LWHQV� VmR�

LGrQWLFRV�DRV�HP�WHOD��

9 ± '2�3(','2

(P�VtQWHVH��UHTXHU�VHMDP�DQDOLVDGRV�RV�SRQWRV�GHWDOKDGRV�QHVWD�LPSXJQDomR��FRP�D�

FRUUHomR�QHFHVViULD�GR�DWR�FRQYRFDWyULR�SDUD�TXH�VH�DIDVWH�TXDOTXHU�DQWLMXULGLFLGDGH�TXH�

PDFXOH�WRGR�R�SURFHGLPHQWR�TXH�VH LQLFLDUi�

(QWHQGH�VH�SRU�FRUUHomR�GR�DWR FRQYRFDWyULR�

$� D� LQFOXVmR� GD� H[LJrQFLD� GH� DSUHVHQWDomR GR� &RPSURYDQWH� GH� 5HJLVWUR� GR�

IDEULFDQWH� GR� SURGXWR� QR� &DGDVWUR� 7pFQLFR� )HGHUDO� GH� $WLYLGDGHV�



�

3RWHQFLDOPHQWH� 3ROXLGRUDV� RX� 8WLOL]DGRUDV� GH� 5HFXUVRV� $PELHQWDLV�

�&)7�$33��

%� ,QFOXVmR�GD�H[LJrQFLD�GH�DSUHVHQWDomR�GR�&HUWLILFDGR�GH�5HJXODULGDGH�YiOLGR

GD�OLFHQoD�DPELHQWDO�YiOLGD��QRV�WHUPRV GR $QH[R�,�GD�5HVROXomR�&21$0$�

Q�� ����� GH� ������������ SXEOLFDGD� QR� 'LiULR� 2ILFLDO� GD 8QLmR� Q�� ����� GH�

������������GD�,QVWUXomR�1RUPDWLYD� ,%$0$�Q������GH����GH�DEULO�GH������H�

GR�DUWLJR�����LQFLVR�,,��GD�/HL�Q� �������GH����GH�DJRVWR�GH������

&� 3HGH�VH� DLQGD�� LQFOXVmR� GD� H[LJrQFLD� GD� REULJDWyULD� OLFHQoD� DPELHQWDO� RX�

/LFHQoD�GH�2SHUDomR��/2���FRQIRUPH�HVSHFLILFDGR�QR�DUW�����GD�/HL�Q���������

GH� �� GH� DJRVWR� GH� ������ H� DUW�� ���� FDSXW� H� �� ���� H� $QH[R� ,� GD� 5HVROXomR�

&21$0$�FRPR�FRQGLomR�GH�KDELOLWDomR�DR�FHUWDPH�OLFLWDWyULR�

'� 4XH�VHMD�HVSHFLILFDGR�XP�TXDQWLWDWLYR�PtQLPR�D�VHU�UHVSHLWDGR�SRU�FDVD�SHGLGR�QRWD�

GH�HPSHQKR�

(� 4XH�VHMD�HVWDEHOHFLGR D�REULJDWRULHGDGH�GH�DSUHVHQWDU�R�UHVSHFWLYR�DWHVWDGR�GH�

FDSDFLGDGH� WpFQLFD� H� GHILQLGR� R TXDQWLWDWLYR� Pi[LPR GH� ���� SDUD� D�

FRPSURYDomR� GD� FDSDFLGDGH� WpFQLFD� SRU� PHLR� GH� DWHVWDGRV� GH� FDSDFLGDGH�

WpFQLFD��GH�DFRUGR�FRP�R�HQWHQGLPHQWR�GR�7ULEXQDO�GH�&RQWDV�GD�8QLmR��

)� 4XH� R� SUD]R� GH� HQWUHJD� VHMD� GH� DWp� ��� GLDV� DSyV� R� UHFHELPHQWR� GD� QRWD� GH�

HPSHQKR� RX� RUGHP� GH� IRUQHFLPHQWR�� FRPR� UHFRPHQGDGR� SHORV� yUJmR� GH�

FRQWUROH

*� 4XH� VHMD� LPSOHPHQWDGD� D� REULJDWRULHGDGH� GDV� FHUWLILFDo}HV� (1&(�� HP�

FRQIRUPLGDGH�DR�'HFUHWR�1����������GH����GH�$JRVWR�GH������H�,10(752��

GH�DFRUGR�FRP�D�3RUWDULD�1�������GH����GH�$EULO�GH������

7HQGR� HP� YLVWD� TXH� D� VHVVmR� S~EOLFD� HOHWU{QLFD� HVWi� GHVLJQDGD� SDUD� �����������

UHTXHU�� DLQGD�� VHMD� FRQIHULGR� HIHLWR� VXVSHQVLYR� j� HVWD� LPSXJQDomR�� DGLDQGR�VH� D� UHIHULGD�

VHVVmR� SDUD� GDWD� SRVWHULRU� j� VROXomR� GRV� SUREOHPDV� RUD� DSRQWDGRV�� &DVR� FRQWUiULR�� Ki� R�

LPLQHQWH�ULVFR�GH�WRGR�R�ULWXDO�GR�DUWLJR�����GD�/HL�)HGHUDO�QR ������������VHU�FRQVLGHUDGR�

LQYiOLGR��FRQVLGHUDGRV�RV�HTXtYRFRV�QR�HGLWDO�RUD�DSRQWDGRV��FRP�GHVSHUGtFLR�GD�DWLYLGDGH�

RFRUULGD� QD� VHVVmR� S~EOLFD�� LQFOXLQGR� DYDOLDomR� GDV� SURSRVWDV� H� GRV� GRFXPHQWRV� GH�

KDELOLWDomR�

5HTXHU�� FDVR� QmR� FRUULJLGR� R� HGLWDO� QRV� SRQWRV� RUD� LQYRFDGRV�� VHMD�PDQWLGD� D�

LUUHVLJQDomR�GD�RUD� LPSXJQDQWH�� SDUD�SRVWHULRU� MXt]R�GH� DQXODomR� SRU� SDUWH�GD� DXWRULGDGH�



�

FRPSHWHQWH�SDUD�WDQWR�

7HUPRV�HP�TXH��

3HGH�GHIHULPHQWR�

%UDVtOLD�')���� GH�MXOKR GH������


