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2�SUHVHQWH� FDGHUQR�SURFHVVXDO� RULJLQRX�VH� D� SDUWLU� GD�&,� Q�� ��������± &25(3+ �IOV�� ���� VROLFLWDQGR�D�
DTXLVLomR�GH�DTXLVLomR�GH�JDVHV�PHGLFLQDLV�H�ORFDomR�GH�FLOLQGURV�H�WDQTXH�FULRJrQLFR�SDUD�VXSULU�D�QHFHVVLGDGH�GR�
HQIUHQWDPHQWR�j�SDQGHPLD�GH�&29,'����� ID]HQGR�IDFH D�FULDomR�LPHGLDWD�GH����� OHLWRV�QR�DWHQGLPHQWR�KRVSLWDODU�
DRV�SDFLHQWHV� FRP�QHFHVVLGDGH�GH� LQWHUQDomR�� VHJXLQGR�R�SODQR�GH� FRQWLQJrQFLD�SDUD� VLWXDo}HV�GH� HPHUJrQFLDV�GD�
6HFUHWDULD�0XQLFLSDO�GH�6D~GH�GH�)RUWDOH]D�OLVWDGRV�QR�WHUPR�GH�UHIHUrQFLD�SURMHWR�EiVLFR�DFRVWDGRV�DRV�DXWRV�

,QLFLDOPHQWH�FXPSUH�GHVWDFDU�TXH�D�VLWXDomR�HPHUJHQFLDO�RUD�SRVWD�IRL�DPSODPHQWH�GLIXQGLGD�H�GLYXOJDGD��D�
TXDO�WHYH�LQtFLR�D�SDUWLU�GD�GHFODUDomR�HPLWLGD�SHOD�2UJDQL]DomR�0XQGLDO�GD�6D~GH��HP����GH�PDUoR�GH�������TXDQGR�
GHFUHWRX�D�SDQGHPLD�GR�&29,'�����GRHQoD�FDXVDGD�SHOR�QRYR�&RURQDYtUXV��6DUV�&RY����

2�*RYHUQR�)HGHUDO��HP����GH�)HYHUHLUR�GH�������SRU�VXD�YH]��SURPXOJRX�D�/HL�Q����������D�TXDO�GLVS}H�
VREUH� DV�PHGLGDV� SDUD� HQIUHQWDPHQWR� GD� HPHUJrQFLD� GH� VD~GH� S~EOLFD� GH� LPSRUWkQFLD� LQWHUQDFLRQDO� GHFRUUHQWH�GR�
FRURQDYtUXV�UHVSRQViYHO�SHOR�VXUWR�GH�������UHJXODPHQWDGD��SRVWHULRUPHQWH��SHOR�'HFUHWR�Q��������������H�DOWHUDGD�
HVVHQFLDOPHQWH�SHOD�03�Q�������GH����GH�PDUoR�GH������

(P�kPELWR�ORFDO�LQVWD�GHVWDFDU�TXH�D�GHFUHWDomR�GH�(PHUJrQFLD�HP�6D~GH�3~EOLFD��QR�kPELWR�GR�(VWDGR�GR�
&HDUi��HP�GHFRUUrQFLD�GR�QRYR�&RURQDYtUXV��&29,'������IRL�UHIHUHQFLDGD�QRV�WHUPRV�GR�'HFUHWR�Q����������GH����
GH�PDUoR�GH�������DR�SDVVR�TXH�R�0XQLFtSLR�GH�)RUWDOH]D��QR�PHVPR�HVWHLR��YHLR�D�GHFODUDU�WDO�VLWXDomR�DWUDYpV�GR�
'HFUHWR�Q����������GH��� GH�PDUoR�GH������

,QVWD� GHVWDFDU� TXH� DV� PHGLGDV� TXH� YHP� VHQGR� DGRWDGDV�� QRV� WHUPRV� GDV� MXVWLILFDWLYDV� H� PDQLIHVWDo}HV�
DFRVWDGDV�QRV�DXWRV�GR�SURFHVVR�HP�HStJUDIH��WHP�FRPR�HVFRSR�D�QHFHVVLGDGH�GH�VH�LQWHQVLILFDU�R�HQIUHQWDPHQWR�H�D�
GLVVHPLQDomR� GR� &RURQDYtUXV� �&29,'����� QR� kPELWR� GR� 0XQLFtSLR� GH� )RUWDOH]D� H�� HP� VtQWHVH�� UHIHUHQFLDP� DV�
FRQGLo}HV�H[FHSFLRQDLV�VRE�UHVSRQVDELOLGDGH�GH�VHXV�VXEVFULWRUHV�SUHYLVWDV�QD�/HL�Q���������������DOWHUDGD�SHOD�03�
Q�������GH����GH�PDUoR�GH�������H�TXH��D�GHVSHLWR�GH�QmR�VHU�PHQFLRQDGD�QR�3DUHFHU�5HIHUHQFLDO�Q����������GD�3*0��
GHOH� QmR� VH� DIDVWD� XPD� YH]� TXH� D� DOWHUDomR� GD� OHL� IHGHUDO� VXSUDFLWDGD� VH� FRDGXQD� FRP� DV� VXDV� MXVWLILFDWLYDV� H� R�
SHUPLVVLYR�GH�GLVSHQVD�GH�OLFLWDomR�DOL�FRQVXEVWDQFLDGR��

3RUWDQWR�D�SUHVHQWH�DQiOLVH�VH�UHVWULQJLUi�DRV�DVSHFWRV� MXUtGLFRV��H[FOXtGRV��SRUWDQWR��DTXHOHV�GH�QDWXUH]D�
WpFQLFD��(P�UHODomR�D�HVWHV��SDUWLUHPRV�GD�SUHPLVVD�GH�TXH�D�DXWRULGDGH�FRPSHWHQWH�PXQLFLRX�VH�GRV�FRQKHFLPHQWRV�
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HVSHFtILFRV� LPSUHVFLQGtYHLV� SDUD� D� VXD� DGHTXDomR� jV� QHFHVVLGDGHV GD� $GPLQLVWUDomR�� REVHUYDQGR� RV� UHTXLVLWRV�
OHJDOPHQWH� LPSRVWRV��'H� IDWR�� SUHVXPH�VH� TXH� DV� HVSHFLILFDo}HV� WpFQLFDV� FRQWLGDV� QR� SUHVHQWH� SURFHVVR�� LQFOXVLYH�
TXDQWR� DR� GHWDOKDPHQWR� GR� REMHWR� GD� FRQWUDWDomR�� VXDV� FDUDFWHUtVWLFDV�� UHTXLVLWRV� H� DYDOLDomR� GR� SUHoR� HVWLPDGR��
WHQKDP� VLGR� UHJXODUPHQWH� GHWHUPLQDGDV� SHOR� VHWRU� FRPSHWHQWH� GHVWD� 3DVWD� GH�*RYHUQR�� FRP� EDVH� HP� SDUkPHWURV�
WpFQLFRV�REMHWLYRV��SDUD�D�PHOKRU�FRQVHFXomR�GR�LQWHUHVVH�S~EOLFR�

$V�VLWXDo}HV�GH�HPHUJrQFLD�HQFRQWUDP�VH�GLVFLSOLQDGDV�QR�DUW����� ,9�GD�/HL�Q������������SUHYLVWDV�FRPR�
FDVRV�GH�GLVSHQVD�GH�OLFLWDomR��LQ�YHUELV�

$UW� ��� e�GLVSHQViYHO�D�OLFLWDomR�

������RPLVVLV

,9 � QRV� FDVRV� GH� HPHUJrQFLD� RX� GH� FDODPLGDGH� S~EOLFD�� TXDQGR� FDUDFWHUL]DGD� XUJrQFLD� GH�
DWHQGLPHQWR�GH�VLWXDomR�TXH�SRVVD�RFDVLRQDU�SUHMXt]R�RX�FRPSURPHWHU�D� VHJXUDQoD�GH�SHVVRDV��
REUDV�� VHUYLoRV�� HTXLSDPHQWRV� H� RXWURV� EHQV�� S~EOLFRV� RX� SDUWLFXODUHV�� H� VRPHQWH� SDUD� RV� EHQV�
QHFHVViULRV�DR�DWHQGLPHQWR�GD�VLWXDomR�HPHUJHQFLDO�RX�FDODPLWRVD�H�SDUD�DV�SDUFHODV�GH�REUDV�H�
VHUYLoRV�TXH�SRVVDP�VHU�FRQFOXtGDV�QR�SUD]R�Pi[LPR�GH������FHQWR�H�RLWHQWD� GLDV�FRQVHFXWLYRV�H�
LQLQWHUUXSWRV�� FRQWDGRV� GD� RFRUUrQFLD� GD� HPHUJrQFLD� RX� FDODPLGDGH�� YHGDGD� D� SURUURJDomR� GRV�
UHVSHFWLYRV�FRQWUDWRV�

1R� FDVR� HP� DSUHoR�� D� VLWXDomR� HPHUJHQFLDO� IRL� LQFLDOPHQWH� GHFUHWDGD� SHOR� *RYHUQR� )HGHUDO� FRP� D�
SURPXOJDomR�GD�3RUWDULD�Q�������GH���GH�IHYHUHLUR�GH������ RULXQGD�GR�0LQLVWpULR�GD�6D~GH�*DELQHWH�GR�0LQLVWUR��
3RVWHULRUPHQWH��IRL�SURPXOJDGD�D�/HL�)HGHUDO�Q����������GH����GH�)HYHUHLUR�GH�������D�TXDO�GHWHUPLQRX�HP�VHX�DUW��
����LQ�YHUELV�

$UW�����)LFD�GLVSHQVDGD�D�OLFLWDomR�SDUD�DTXLVLomR�GH�EHQV��VHUYLoRV�H�LQVXPRV�GH�VD~GH�GHVWLQDGRV�
DR� HQIUHQWDPHQWR� GD� HPHUJrQFLD� GH� VD~GH� S~EOLFD� GH� LPSRUWkQFLD� LQWHUQDFLRQDO� GHFRUUHQWH� GR�
FRURQDYtUXV�GH�TXH�WUDWD�HVWD�/HL�

�����$�GLVSHQVD�GH�OLFLWDomR�D�TXH�VH�UHIHUH�R�FDSXW�GHVWH�DUWLJR�p�WHPSRUiULD�H�DSOLFD�VH�DSHQDV�
HQTXDQWR� SHUGXUDU� D� HPHUJrQFLD� GH� VD~GH� S~EOLFD� GH� LPSRUWkQFLD� LQWHUQDFLRQDO� GHFRUUHQWH� GR�
FRURQDYtUXV�

�� ���7RGDV� DV� FRQWUDWDo}HV� RX� DTXLVLo}HV� UHDOL]DGDV� FRP� IXOFUR� QHVWD� /HL� VHUmR� LPHGLDWDPHQWH�
GLVSRQLELOL]DGDV�HP�VtWLR�RILFLDO�HVSHFtILFR�QD�UHGH�PXQGLDO�GH�FRPSXWDGRUHV��LQWHUQHW���FRQWHQGR��
QR� TXH� FRXEHU�� DOpP� GDV� LQIRUPDo}HV� SUHYLVWDV� QR� �� ��� GR� DUW�� ��� GD� /HL� Q�� �������� GH� ��� GH�
QRYHPEUR� GH� ������ R� QRPH GR� FRQWUDWDGR�� R� Q~PHUR� GH� VXD� LQVFULomR� QD� 5HFHLWD� )HGHUDO� GR�
%UDVLO��R�SUD]R�FRQWUDWXDO��R�YDORU�H�R�UHVSHFWLYR�SURFHVVR�GH�FRQWUDWDomR�RX�DTXLVLomR�

3RU�VXD�YH]��D�0HGLGD�3URYLVyULD�Q�������GH����GH�0DUoR�GH������ DOWHURX�D�/HL�Q����������GH���GH�IHYHUHLUR�
GH�������SDUD�GLVSRU�VREUH�SURFHGLPHQWRV�SDUD�DTXLVLomR�GH�EHQV��VHUYLoRV�H�LQVXPRV�GHVWLQDGRV�DR�HQIUHQWDPHQWR�GD�
HPHUJrQFLD�GH�VD~GH S~EOLFD�GH�LPSRUWkQFLD�LQWHUQDFLRQDO�GHFRUUHQWH�GR�FRURQDYtUXV��D�TXDO�HVWDEHOHFHX��LQ�YHUELV�

³$UW�� �� e� GLVSHQViYHO� D� OLFLWDomR� SDUD� DTXLVLomR� GH� EHQV�� VHUYLoRV�� LQFOXVLYH� GH� HQJHQKDULD�� H�
LQVXPRV� GHVWLQDGRV� DR� HQIUHQWDPHQWR� GD� HPHUJrQFLD� GH� VD~GH� S~EOLFD� GH� LPSRUWkQFLD�
LQWHUQDFLRQDO�GHFRUUHQWH�GR�FRURQDYtUXV�GH�TXH�WUDWD�HVWD�/HL�
������RPLVVLV

�����([FHSFLRQDOPHQWH��VHUi�SRVVtYHO�D�FRQWUDWDomR�GH�IRUQHFHGRUD�GH�EHQV��VHUYLoRV�H�LQVXPRV�GH�
HPSUHVDV�TXH�HVWHMDP�FRP�LQLGRQHLGDGH�GHFODUDGD�RX�FRP�R�GLUHLWR�GH�SDUWLFLSDU�GH�OLFLWDomR�RX�
FRQWUDWDU� FRP� R� 3RGHU� 3~EOLFR� VXVSHQVR�� TXDQGR� VH� WUDWDU�� FRPSURYDGDPHQWH�� GH� ~QLFD�
IRUQHFHGRUD�GR�EHP�RX�VHUYLoR�D�VHU�DGTXLULGR��´��15�
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³$UW�����$ $�DTXLVLomR�GH�EHQV�H�D�FRQWUDWDomR�GH�VHUYLoRV�D�TXH�VH�UHIHUH�R FDSXW GR�DUW�����QmR�
VH� UHVWULQJH� D� HTXLSDPHQWRV� QRYRV�� GHVGH� TXH� R IRUQHFHGRU� VH� UHVSRQVDELOL]H� SHODV� SOHQDV�
FRQGLo}HV�GH�XVR�H�IXQFLRQDPHQWR�GR�EHP�DGTXLULGR�´��15�

³$UW�����% 1DV�GLVSHQVDV�GH�OLFLWDomR�GHFRUUHQWHV�GR�GLVSRVWR�QHVWD�/HL��SUHVXPHP�VH�DWHQGLGDV�DV�
FRQGLo}HV�GH�

,�� RFRUUrQFLD�GH�VLWXDomR�GH�HPHUJrQFLD�
,,�� QHFHVVLGDGH�GH�SURQWR�DWHQGLPHQWR�GD�VLWXDomR�GH�HPHUJrQFLD�
,,,� � H[LVWrQFLD� GH� ULVFR� D� VHJXUDQoD� GH� SHVVRDV�� REUDV�� SUHVWDomR� GH� VHUYLoRV�� HTXLSDPHQWRV H�
RXWURV�EHQV��S~EOLFRV�RX�SDUWLFXODUHV��H
,9� � OLPLWDomR�GD� FRQWUDWDomR�j�SDUFHOD�QHFHVViULD� DR� DWHQGLPHQWR�GD� VLWXDomR�GH� HPHUJrQFLD�´�
�15�

³$UW�� ���& 3DUD� DV� FRQWUDWDo}HV� GH� EHQV�� VHUYLoRV� H� LQVXPRV� QHFHVViULRV� DR� HQIUHQWDPHQWR� GD�
HPHUJrQFLD�GH�TXH�WUDWD�HVWD�/HL��QmR�VHUi�H[LJLGD�D�HODERUDomR�GH�HVWXGRV�SUHOLPLQDUHV�TXDQGR�VH�
WUDWDU�GH�EHQV�H�VHUYLoRV�FRPXQV�´��15�

³$UW�����' 2�*HUHQFLDPHQWR�GH�5LVFRV�GD�FRQWUDWDomR�VRPHQWH�VHUi�H[LJtYHO�GXUDQWH�D�JHVWmR�GR�
FRQWUDWR�´��15�

³$UW�� ���( 1DV� FRQWUDWDo}HV� SDUD� DTXLVLomR� GH� EHQV�� VHUYLoRV� H� LQVXPRV� QHFHVViULRV� DR�
HQIUHQWDPHQWR� GD� HPHUJrQFLD� TXH� WUDWD� HVWD� /HL�� VHUi� DGPLWLGD� D� DSUHVHQWDomR� GH� WHUPR� GH�
UHIHUrQFLD�VLPSOLILFDGR�RX�GH�SURMHWR�EiVLFR�VLPSOLILFDGR�

�����2�WHUPR�GH�UHIHUrQFLD�VLPSOLILFDGR�RX�R�SURMHWR�EiVLFR�VLPSOLILFDGR�D�TXH�VH�UHIHUH�R�FDSXW�
FRQWHUi�

,�� GHFODUDomR�GR�REMHWR�
,,�� IXQGDPHQWDomR�VLPSOLILFDGD�GD�FRQWUDWDomR�
,,,�� GHVFULomR�UHVXPLGD�GD�VROXomR�DSUHVHQWDGD�
,9�� UHTXLVLWRV�GD�FRQWUDWDomR�
9�� FULWpULRV�GH�PHGLomR�H�SDJDPHQWR�
9,�� HVWLPDWLYDV�GRV�SUHoRV�REWLGRV�SRU�PHLR�GH��QR�PtQLPR��XP�GRV�VHJXLQWHV�SDUkPHWURV�

D��3RUWDO�GH�&RPSUDV�GR�*RYHUQR�)HGHUDO�
E��SHVTXLVD�SXEOLFDGD�HP�PtGLD�HVSHFLDOL]DGD�
F��VtWLRV�HOHWU{QLFRV�HVSHFLDOL]DGRV�RX�GH�GRPtQLR�DPSOR�
G��FRQWUDWDo}HV�VLPLODUHV�GH�RXWURV�HQWHV�S~EOLFRV��RX
H��SHVTXLVD�UHDOL]DGD�FRP�RV�SRWHQFLDLV�IRUQHFHGRUHV��H

9,,�� DGHTXDomR�RUoDPHQWiULD�

�� ��� ([FHSFLRQDOPHQWH�� PHGLDQWH� MXVWLILFDWLYD� GD� DXWRULGDGH� FRPSHWHQWH�� VHUi� GLVSHQVDGD� D�
HVWLPDWLYD�GH�SUHoRV�GH�TXH�WUDWD�R�LQFLVR�9,�GR FDSXW�

�����2V�SUHoRV�REWLGRV�D�SDUWLU�GD�HVWLPDWLYD�GH�TXH� WUDWD�R� LQFLVR�9,�GR FDSXW QmR� LPSHGHP�D�
FRQWUDWDomR�SHOR�3RGHU�3~EOLFR�SRU�YDORUHV�VXSHULRUHV�GHFRUUHQWHV�GH�RVFLODo}HV�RFDVLRQDGDV�SHOD�
YDULDomR�GH�SUHoRV��KLSyWHVH�HP�TXH�GHYHUi�KDYHU�MXVWLILFDWLYD�QRV�DXWRV�´��15�

³$UW�����) 1D�KLSyWHVH�GH�KDYHU�UHVWULomR�GH�IRUQHFHGRUHV�RX�SUHVWDGRUHV�GH�VHUYLoR��D�DXWRULGDGH�
FRPSHWHQWH�� H[FHSFLRQDOPHQWH� H� PHGLDQWH� MXVWLILFDWLYD�� SRGHUi� GLVSHQVDU� D� DSUHVHQWDomR� GH�
GRFXPHQWDomR�UHODWLYD�j�UHJXODULGDGH�ILVFDO�H�WUDEDOKLVWD�RX��DLQGD��R�FXPSULPHQWR�GH�XP�RX�PDLV�
UHTXLVLWRV� GH� KDELOLWDomR�� UHVVDOYDGRV� D� H[LJrQFLD� GH� DSUHVHQWDomR� GH� SURYD� GH� UHJXODULGDGH�
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UHODWLYD�j�6HJXULGDGH�6RFLDO�H�R�FXPSULPHQWR�GR�GLVSRVWR�QR�LQFLVR�;;;,,,�GR FDSXW GR�DUW�����GD�
&RQVWLWXLomR�´��15�

³$UW�����* 1RV�FDVRV�GH�OLFLWDomR�QD�PRGDOLGDGH�SUHJmR��HOHWU{QLFR�RX�SUHVHQFLDO��FXMR�REMHWR�VHMD�
D�DTXLVLomR�GH�EHQV��VHUYLoRV�H�LQVXPRV�QHFHVViULRV�DR�HQIUHQWDPHQWR�GD�HPHUJrQFLD�GH�TXH�WUDWD�
HVWD�/HL��RV�SUD]RV�GRV�SURFHGLPHQWRV�OLFLWDWyULRV�VHUmR�UHGX]LGRV�SHOD�PHWDGH�

�����4XDQGR�R�SUD]R�RULJLQDO�GH�TXH�WUDWD�R FDSXW IRU�Q~PHUR�tPSDU��HVWH�VHUi�DUUHGRQGDGR�SDUD�R�
Q~PHUR�LQWHLUR�DQWHFHGHQWH�
������2V�UHFXUVRV�GRV�SURFHGLPHQWRV�OLFLWDWyULRV�VRPHQWH�WHUmR�HIHLWR�GHYROXWLYR�
�����)LFD�GLVSHQVDGD�D�UHDOL]DomR�GH�DXGLrQFLD�S~EOLFD�D�TXH�VH�UHIHUH�R DUW�����GD�/HL�Q���������GH�
���GH�MXQKR�GH������ SDUD�DV�OLFLWDo}HV�GH�TXH�WUDWD�R FDSXW�´��15�

³$UW�����+ 2V�FRQWUDWRV�UHJLGRV�SRU�HVWD�/HL�WHUmR�SUD]R�GH�GXUDomR�GH�DWp�VHLV�PHVHV�H�SRGHUmR�
VHU�SURUURJDGRV�SRU�SHUtRGRV�VXFHVVLYRV��HQTXDQWR�SHUGXUDU�D�QHFHVVLGDGH�GH�HQIUHQWDPHQWR�GRV�
HIHLWRV�GD�VLWXDomR�GH�HPHUJrQFLD�GH�VD~GH�S~EOLFD�´��15�

³$UW�����, 3DUD�RV�FRQWUDWRV�GHFRUUHQWHV�GRV�SURFHGLPHQWRV�SUHYLVWRV�QHVWD�/HL��D�DGPLQLVWUDomR�
S~EOLFD� SRGHUi� SUHYHU� TXH� RV� FRQWUDWDGRV� ILTXHP� REULJDGRV� D� DFHLWDU�� QDV� PHVPDV� FRQGLo}HV�
FRQWUDWXDLV��DFUpVFLPRV�RX�VXSUHVV}HV�DR�REMHWR�FRQWUDWDGR��HP�DWp�FLQTXHQWD�SRU�FHQWR�GR�YDORU�
LQLFLDO�DWXDOL]DGR�GR�FRQWUDWR�´��15�

³$UW�����$ )LFDP�HVWDEHOHFLGRV�RV�VHJXLQWHV�OLPLWHV�SDUD�D�FRQFHVVmR�GH�VXSULPHQWR�GH�IXQGRV�H�
SRU�LWHP�GH�GHVSHVD��SDUD�DV�DTXLVLo}HV�H�FRQWUDWDo}HV�D�TXH�VH�UHIHUH�R�FDSXW�GR�DUW������TXDQGR�D�
PRYLPHQWDomR�IRU�UHDOL]DGD�SRU�PHLR�GH�&DUWmR�GH�3DJDPHQWR�GR�*RYHUQR�

,�� QD�H[HFXomR�GH�VHUYLoRV�GH�HQJHQKDULD��R�YDORU�HVWDEHOHFLGR�QD�DOtQHD�³D´�GR�LQFLVR�,�GR�FDSXW�
GR�DUW�����GD�/HL�Q���������GH����GH�MXQKR�GH������ H
,,� � QDV� FRPSUDV� HP�JHUDO� H�RXWURV� VHUYLoRV�� R�YDORU� HVWDEHOHFLGR�QD� DOtQHD� ³D´�GR� LQFLVR� ,,� GR�
FDSXW�GR�DUW�����GD�/HL�Q���������GH������´��15�

³$UW�� �� (VWD� /HL� YLJRUDUi� HQTXDQWR� SHUGXUDU� R� HVWDGR� GH� HPHUJrQFLD� GH� VD~GH� LQWHUQDFLRQDO�
GHFRUUHQWH� GR� FRURQDYtUXV� UHVSRQViYHO� SHOR� VXUWR� GH� ������ H[FHWR� TXDQWR� DRV� FRQWUDWRV� GH� TXH�
WUDWD�R�DUW�����+��TXH�REHGHFHUmR�DR�SUD]R�GH�YLJrQFLD�QHOHV�HVWDEHOHFLGRV�´��15�

&RPR�VH�REVHUYD�DV�FRQGLo}HV�GH�FRQWUDWDo}HV�HVWDEHOHFLGDV�QRV�GLSORPDV�OHJDLV�VXSUDPHQFLRQDGRV�WUD]HP�
FRQGLo}HV�VLWXDo}HV� HVSHFtILFDV� SDUD� R� HQIUHQWDPHQWR� GD� 3DQGHPLD� HP� QRVVR� WHUULWyULR� QDFLRQDO�� PRGXODQGR� HP�
DOJXQV� SRQWRV� H[LJrQFLDV� GD� /HL� Q�� ��������� �SUD]R�� SRVVLELOLGDGH� GH� SURUURJDomR� H� SHUFHQWXDO� GH� DFUpVFLPRV� H�
VXSUHVV}HV� QRV� TXDQWLWDWLYRV� FRQWUDWDGRV�� GHQWUH� RXWURV��� 3RU� HVWDEHOHFHU� FRQGLo}HV� PDLV� HVSHFtILFDV� SDUD� R�
HQIUHQWDPHQWR�GD�VLWXDomR�HPHUJHQFLDO�GHFUHWDGD�SRU�(QWH�FRPSHWHQWH�SDUD�GLVFLSOLQDU�DV�QRUPDV�VREUH�DTXLVLo}HV�
S~EOLFDV��VHP�DGHQWUDUPRV�QDV�FRQGLo}HV�H�FULWpULRV�HOHJLGRV��HQWHQGHPRV�SRU�UD]RiYHO�VHU�REVHUYDGR�DV�FRQGLo}HV�
GD� /HL� )HGHUDO� Q�� ������������ F�F� R� GD� 0HGLGD� 3URYLVyULD� Q�� ���������� H� VXDV� DOWHUDo}HV� SRVWHULRUHV�� TXDQGR�
QHFHVViULDV�H�MXVWLILFDGDV�QR�SURFHVVR�SHODV�iUHDV�WpFQLFDV�FRPSHWHQWHV�

3HOD�DQiOLVH�GRV�GLVSRVLWLYRV�OHJDLV�VXSUDFLWDGRV��QRV�WHUPRV�GDV�PDQLIHVWDo}HV�H�MXVWLILFDWLYDV�DSUHVHQWDGDV�
QRV�DXWRV�GR�3URFHVVR�HP�HSLJUDIH� IRL� LQGLFDGR�TXH�D�SUHVHQWH�FRQWUDWDomR� WHP�FRPR�HVFRSR�D�DTXLVLomR�GH EHQV�
FRQVXEVWDQFLDGD�QD�OHJLVODomR�IHGHUDO�HVSHFLDO�H�WHPSRUiULD�DFLPD�PHQFLRQDGD�

1R�kPELWR�GHVWD�0XQLFLSDOLGDGH��LQVWD�GHVWDFDU�TXH�R�'HFUHWR�Q����������GH����GH�PDUoR�GH�������R�TXDO�
DOWHURX�R�'HFUHWR�Q���������������GLVS{V�TXH�QRV�SURFHVVR�GH�DTXLVLo}HV�HPHUJHQFLDLV�SDUD�DWHQGHU�DV�PHGLGDV�GH�
HQIUHQWDPHQWR� j�&29,'����SRGHUi� VH� ID]HU� D� MXQWDGD�GH�3DUHFHU�5HIHUHQFLDO� H[DUDGR�SHOD�3URFXUDGRULD�*HUDO�GR�
0XQLFtSLR��R�TXDO�ID]HPRV�DFRVWDU�DRV�DXWRV�

9DOH�UHVVDOWDU��SRU�ILP��TXH��QD�IRUPD�GD� MXULVSUXGrQFLD� GR�6XSUHPR�7ULEXQDO�)HGHUDO�± 67)��R�SUHVHQWH�
SDUHFHU� p� SHoD�PHUDPHQWH� RSLQDWLYD�� QmR� YLQFXODQGR� D� DXWRULGDGH� FRQVXOHQWH�� D� FDUJR� GH� TXHP� ILFD� D� GHFLVmR� GH�
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PpULWR� DFHUFD� GR� LQWHUHVVH� S~EOLFR�� GD� FRQYHQLrQFLD�� RSRUWXQLGDGH� H� YLDELOLGDGH� RUoDPHQWiULD� GR� FXPSULPHQWR� GD�
VROLFLWDomR�SUHWHQGLGD�

e�R�TXH�HQWHQGHPRV�� HP�FRPSOHPHQWDULHGDGH�DR�3DUHFHU�Q����������± 3$�H[DUDGR�SHOD�G��3URFXUDGRULD�
*HUDO�GR�0XQLFtSLR��HP�UD]mR�GD�DOWHUDomR�SRVWHULRU�j�VXD�HPLVVmR�GD�/HL�Q���������������

6DOYR�PHOKRU�MXt]R��¬�DSUHFLDomR�VXSHULRU�

$GULDQR�&kQGLGR�GH�&DVWUR
$VVHVVRU�7pFQLFR

'(�$&25'2�

6XEPHWR�j�$XWRULGDGH�6XSHULRU�GHVWD�6HWRULDO�SDUD��FRQKHFHQGR�GDV�PDQLIHVWDo}HV�H�GRFXPHQWDo}HV�TXH�
LQVWUXHP� R� SURFHVVR� HP� HStJUDIH�� WRPH� FLrQFLD� GR� RSLQDWLYR� DFLPD� H� GR� TXH� UHVWD� FRQVXEVWDQFLDGR� HP� VXD�
IXQGDPHQWDomR��SRVVD�GHFLGLU�FRQFOXVLYDPHQWH�VREUH�R�IHLWR�

,QGDQJpOLFD�5LEHLUR�&XQKD
&RRUGHQDGRUD�-XUtGLFD

6HFUHWDULD�0XQLFLSDO�GD�6D~GH����������������������������������
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