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ORFDO� GLD H KRUD SDUD UHFHELPHQWR GD GRFXPHQWDomR H SURSRVWD� EHP
FRPR SDUD LQtFLR GD DEHUWXUD GRV HQYHORSHV� H LQGLFDUi� REULJDWRULDPHQWH� R
VHJXLQWH�µ�²�*5,)$026�

,QLFLDQGR�GDt�DV�LUUHJXODULGDGHV�GR�LQVWUXPHQWR�FRQYRFDWyULR�

4XDQWR j H[LJrQFLD GH FRPSURYDomR GH FDSDFLGDGH 7pFQLFD QHFHVViULD
SDUD�D�KDELOLWDomR��R�HGLWDO�p�FODUR�DR�H[LJLU�
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E� $ TXDOLILFDomR WpFQLFD GD OLFLWDQWH GHYHUi VHU GHPRQVWUDGD PHGLDQWH D
FRPSURYDomR GD DSWLGmR SDUD R GHVHPSHQKR GH DWLYLGDGHV SHUWLQHQWHV H
FRPSDWtYHLV HP FDUDFWHUtVWLFDV� TXDQWLGDGHV H SUD]RV FRP R REMHWR GHVWD
OLFLWDomR� GHYHQGR DV OLFLWDQWHV GHFODUDUHP D GLVSRQLELOLGDGH GH SHVVRDO
WpFQLFR HVSHFLDOL]DGR� GHPRQVWUDU D FDSDFLGDGH WpFQLFR�SURILVVLRQDO H
GHPRQVWUDU D FDSDFLGDGH WpFQLFR�RSHUDFLRQDO SRU PHLR GD DSUHVHQWDomR
GH������

E��� 4XDQWR j &$3$&,7$d®2 7e&1,&2�23(5$&,21$/� D FDSDFLWDomR
WpFQLFD RSHUDFLRQDO GD OLFLWDQWH VHUi FRPSURYDGD PHGLDQWH D DSUHVHQWDomR
GH DWHVWDGR�V� IRUQHFLGR�V� SRU SHVVRD�V� MXUtGLFD�V� GH GLUHLWR S~EOLFR RX
SULYDGR LGHQWLILFDGD� HP QRPH GD OLFLWDQWH� HP SDSHO WLPEUDGR� FRQVWDQGR R
HQGHUHoR GR FRQWUDWDQWH� RX VHU LQIRUPDGR SHOR OLFLWDQWH GH IRUPD D SHUPLWLU
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GHVHPSHQKR GH DWLYLGDGH SHUWLQHQWH H FRPSDWtYHO HP FDUDFWHUtVWLFDV�
TXDQWLGDGHV H SUD]RV QD H[HFXomR GH REUD RX VHUYLoR GH FDUDFWHUtVWLFDV
VHPHOKDQWHV�DRV�HOHPHQWRV�GHVFULWRV�QR�VXELWHP�������
�����

����� ² &RQVLGHUDU�VH�i�LWHQV�GH�PDLRU�UHOHYkQFLD H�YDORU�VLJQLILFDWLYR�SDUD�RV
ILQV�GH�FDSDFLGDGH�WpFQLFR�SURILVVLRQDO�H�FDSDFLWDomR�WpFQLFR�RSHUDFLRQDO�

������� � ��� � (;(&8d®2 ( &203$&7$d®2 '( $7(552 &20 62/2
35('20,1$17(0(17( $5(1262 � (;&/86,9( 62/2� (6&$9$d®2� &$5*$ (
75$163257(��$)B��������

������� � ���� � (;(&8d®2 ( &203$&7$d®2 '( %$6( ( 28 68% %$6( 3$5$
3$9,0(17$d®2 '( 62/26 '( &203257$0(172 /$7(5Ì7,&2 �$5(1262� �
(;&/86,9(�62/2��(6&$9$d®2��&$5*$�(�75$163257(��$)B��������

������� � ��� � (;(&8d®2 '( 3$9,0(172 &20 $3/,&$d®2 '( &21&5(72
$6)É/7,&2� &$0$'$ '( 52/$0(172 � (;&/86,9( &$5*$ ( 75$163257(�
$)B��������µ

'HVVD IRUPD� SDUD FRPSURYDU R FXPSULPHQWR GD H[LJrQFLD DOXVLYD j
FDSDFLGDGH WpFQLFD D HPSUHVD 52'5,*8(6 &216758d¯(6 ( 75$163257(6
(,5(//,� DSUHVHQWRX &$7 � &HUWLGmR GH $FHUYR 7pFQLFR� HPLWLGR SHOR &5($�0*�
FRPSURYDQGR D H[HFXomR GH VHUYLoRV SHOD 52'5,*8(6 &216758d¯(6 (
75$163257(6 (,5(//, HP IDYRU GD SUySULD 52'5,*8(6 &216758d¯(6 (
75$163257(6 (,5(//,� R TXH IHUH D OHJLVODomR YLJHQWH TXH H[LJH QR ��� GR DUWLJR
��� TXH D FRPSURYDomR GH DSWLGmR VHMD IHLWD DWUDYpV GH DWHVWDGRV IRUQHFLGRV
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SRU SHVVRD MXUtGLFD GH GLUHLWR S~EOLFR RX SULYDGR� VHQGR LQDGPLVVtYHO TXH D
SUySULD�OLFLWDQWH�HPLWD�DWHVWDGR�D�VHX�IDYRU�

2XWUR GHWDOKH LPSRUWDQWH D VHU DQDOLVDGR SRU VH GHPRQVWUDU FRPSOHWDPHQWH
IRUD GRV SDUkPHWURV OHJDLV p R IDWR GH TXH D 52'5,*8(6 &216758d¯(6 (
75$163257(6 (,5(//, H[HFXWRX D REUD REMHWR GR &$7 � &HUWLGmR GH $FHUYR
7pFQLFR� HP WHPSR UHFRUGH� R TXH OHYRX D 'HQXQFLDQWH D VROLFLWDU D
UHDOL]DomR GH GLOLJrQFLD SHOD HTXLSH 7pFQLFD GD 3UHIHLWXUD GH %UDVtOLD GH 0LQDV
j REUD REMHWR GR $WHVWDGR DSUHVHQWDGR SHOD /LFLWDQWH 52'5,*8(6
&216758d¯(6 ( 75$163257(6 (,5(//,� R TXH IRL QHJDGR� FRQIRUPH GHFLVmR
H[DUDGD�QR�UHFXUVR�DYLDGR�RSRUWXQDPHQWH�

$TXL� DEULPRV XP SDUrQWHVH SDUD GLVFXWLU D IRUPD FRPR IRL MXOJDGR R UHFXUVR
DYLDGR SHOD 'HQXQFLDQWH TXH LQFRQIRUPDGD FRP D VLWXDomR DYLRX UHFXUVR
GLVFRUGDQGR FRP D KDELOLWDomR GD HPSUHVD 52'5,*8(6 &216758d¯(6 (
75$163257(6�(,5(//,�

2 ��� GR DUWLJR ��� SUHYr TXH R UHFXUVR VHMD GLULJLGR j DXWRULGDGH VXSHULRU� SRU
LQWHUPpGLR GH TXHP SUDWLFRX R DWR UHFRUULGR� GHIHULQGR QR FDVR HP HVWXGR� j
&RPLVVmR 3HUPDQHQWH GH /LFLWDo}HV� D SRVVLELOLGDGH GH UHFRQVLGHUDU VXD
GHFLVmR RX HQFDPLQKDU R UHFXUVR j DXWRULGDGH VXSHULRU SDUD R GHYLGR
MXOJDPHQWR�

2FRUUH TXH� QR FDVR HP HVWXGR� D &RPLVVmR 3HUPDQHQWH GH /LFLWDo}HV HIHWXRX
R MXOJDPHQWR GR UHFXUVR R TXDO IRL VRPHQWH UDWLILFDGR SHOD DXWRULGDGH VXSHULRU�
FRQVLGHUDGD FRPR WDO R 6U� -HDQ 5RGULJXHV GD 6LOYD� 6HFUHWiULR 0XQLFLSDO GH
2EUDV�H�6HUYLoRV�GR�PXQLFtSLR�

3RUpP� QmR H[LVWH QHQKXPD FRPSURYDomR GH TXH� R 6U� -HDQ 5RGULJXHV GD
6LOYD� p GH IDWR D DXWRULGDGH VXSHULRUD D TXHP R UHFXUVR GHYHULD VHU
HQFDPLQKDGR� XPD YH] TXH� QmR H[LVWH FRPSURYDomR GH TXH IRUD QRPHDGR
RUGHQDGRU�GH�GHVSHVDV�GD�6HFUHWDULD�0XQLFLSDO�GH�2EUDV�H�6HUYLoRV�

'HVVD IRUPD� REVHUYDPRV GXDV VLWXDo}HV DGYHUVDV TXH IHUHP D OHJLVODomR
YLJHQWH�

$ SULPHLUD� VH GHYH DR IDWR GH TXH IRL D &RPLVVmR 3HUPDQHQWH GH /LFLWDo}HV H
QmR D DXWRULGDGH VXSHULRUD TXHP HIHWXRX R MXOJDPHQWR GR UHFXUVR DYLDGR
SHOD�5HFRUUHQWH�

$ VHJXQGD� VH GHYH DR IDWR GH TXH� QmR Ki QR SURFHGLPHQWR QHQKXP
GRFXPHQWR TXH FRPSURYH TXH 6U� -HDQ 5RGULJXHV GD 6LOYD� WHQKD VLGR
QRPHDGR RUGHQDGRU GH GHVSHVDV H FDVR HVWD VXVSHLWD VH FRQILUPH� QmR FDEH
DR 6HFUHWiULR 0XQLFLSDO GH 2EUDV H 6HUYLoRV GR PXQLFtSLR QHQKXPD GHFLVmR
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TXDQWR DRV UHFXUVRV TXH YLHUHP D VHU DYLDGRV� HVWDQGR HVWH SRGHU�GHYHU
OLPLWDGR�DR�6U��3UHIHLWR�

3RUWDQWR� LPSRUWDQWH TXH VHMD H[LJLGD D DSUHVHQWDomR GD SRUWDULD RX GHFUHWR
GH QRPHDomR GR 6U� -HDQ 5RGULJXHV GD 6LOYD� FRPR 6HFUHWiULR 0XQLFLSDO GH
2EUDV H 6HUYLoRV GR PXQLFtSLR� SDUD FRPSURYDomR GH VXD FRPSHWrQFLD HP
HPLWLU�MXOJDPHQWRV�RX�PHVPR�UDWLILFi�ORV�

'DQGR SURVVHJXLPHQWR DR FHUWDPH� D &RPLVVmR 3HUPDQHQWH GH /LFLWDo}HV
HIHWXRX D DEHUWXUD GRV HQYHORSHV 3523267$6 GDV FRQFRUUHQWHV� QR ~OWLPR GLD
�� GH RXWXEUR GH ����� GHFODUDQGR D HPSUHVD 52'5,*8(6 &216758d¯(6 (
75$163257(6�(,5(//,��YHQFHGRUD�GR�FHUWDPH�

9ROWDQGR j DQiOLVH GD GRFXPHQWDomR GH FDSDFLGDGH WpFQLFD� p QR PtQLPR
DEVXUGD D DFHLWDomR GR &$7 � &HUWLGmR GH $FHUYR 7pFQLFR� HPLWLGR SHOR
&5($�0*� HP QRPH GD HPSUHVD 52'5,*8(6 &216758d¯(6 ( 75$163257(6
(,5(//, HP IDYRU GD SUySULD 52'5,*8(6 &216758d¯(6 ( 75$163257(6 (,5(//,�
DLQGD PDLV FRQVLGHUDQGR R WHPSR UHFRUGH HP TXH D REUD IRL FRQFOXtGD H SHOR
IDWR GH TXH� D HPSUHVD QmR SRGH DWHVWDU D FDSDFLGDGH GHOD PHVPD� YLVWR
TXH��D�´DXWRDWHVWDomRµ�QmR�VH�HQFRQWUD�SUHYLVWD�QD�OHJLVODomR�YLJHQWH�

2XWUR IDWR JUDYH GHPRQVWUDGR SHOD 'HQXQFLDQWH p UHODWLYR DR JUXSR
HFRQ{PLFR IRUPDGR SHODV HPSUHVDV &	5 (1*(1+$5,$ ( &216758d¯(6 /7'$�
&13- ������������������ H 52'5,*8(6 &216758d¯(6 ( 75$163257(6 (,5(//,�
&13- ������������������� YLVWR TXH� IRUDP DSUHVHQWDGRV DWHVWDGRV GH
FDSDFLGDGH WpFQLFD GD HPSUHVD &	5 (1*(1+$5,$ ( &216758d¯(6 /7'$�
&13- ������������������ SDUD FRPSOHPHQWDomR GD FDSDFLGDGH WpFQLFD GD
/LFLWDQWH�

&RQIRUPH DQiOLVH GD GRFXPHQWDomR DFRVWDGD DR SURFHGLPHQWR� FRQFOXtPRV
TXH� D HPSUHVD &	5 (1*(1+$5,$ ( &216758d¯(6 /7'$� &13-
������������������ SRVVXL FRPR VyFLR R 6U� (GLOVRQ -XQHR 5RGULJXHV� &5($�0*
��������'� R TXDO WDPEpP p HQJHQKHLUR FLYLO GD HPSUHVD H 52'5,*8(6
&216758d¯(6 ( 75$163257(6 (,5(//,� &13- ������������������� TXH WHP FRPR
VyFLR R 6U� 5DPRQ 5RGULJXHV LQVFULWR QR &3) VRE R Q� ��������������� R TXDO�
VHJXQGR LQIRUPDo}HV GH WHUFHLURV� p LUPmR GR 6U� (GLOVRQ -~QHR 5RGULJXHV�
VHQGR FHUWR TXH� FRPR FRPSURYD D SXEOLFDomR GR '28 GR GLD �� GH
VHWHPEUR�GH�������6HomR����SiJLQDV����������WDPEpP�HVWi�SHQDOL]DGR�

1mR EDVWDVVH LVVR� D HPSUHVD &	5 (1*(1+$5,$ ( &216758d¯(6 /7'$� &13-
������������������� IRL GHFODUDGD LQLG{QHD SHOD 3UHIHLWXUD 0XQLFLSDO GH
8EDt�0*� SRU GHVFXPSULPHQWR GR &RQWUDWR ��������� DOXVLYR j 7RPDGD GH
3UHoRV ��������� FRPR FRQVWD QR SRUWDO�
KWWSV���ZZZ�SRUWDOWUDQVSDUHQFLD�JRY�EU�VDQFRHV�FHLV��������� H GHYLGDPHQWH
SXEOLFDGR�QR�'28�GR�GLD����GH�VHWHPEUR�GH�������6HomR����SiJLQDV���������
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(VWi FODUD H HYLGHQWH LQWHQomR GH EXUODU D SHQDOLGDGH GH LPSHGLPHQWR VRIULGD
SHOD HPSUHVD &	5 (1*(1+$5,$ ( &216758d¯(6 /7'$� &13-
������������������� HIHWXDQGR�VH WUDQVIHUrQFLD LQGHYLGD GR DFHUYR WpFQLFR H
PDQWHQGR D HPSUHVD GHFODUDGD LQLG{QHD VHP VRIUHU DV FRQVHTXrQFLDV GD
SHQDOL]DomR�

$ IRUPDomR GH JUXSR HFRQ{PLFR HVWi FODUD� TXHU VHMD SHOR JUDX GH
SDUHQWHVFR GRV VyFLRV GDV HPSUHVDV &	5 (1*(1+$5,$ ( &216758d¯(6 /7'$�
&13- ������������������ H 52'5,*8(6 &216758d¯(6 ( 75$163257(6 (,5(//,�
&13- ������������������� TXHU VHU SHOR IDWR GH TXH� VmR UHFRQKHFLGDV SRU
ID]HUHP SDUWH GR *5832 &	5� FRPR FRPSURYDP RV GRFXPHQWRV DQH[RV
H[WUDtGRV�GRV�VLWHV�DEDL[R�LQGLFDGRV�

KWWSV���FQSMV�URFNV�FQSM����������������URGULJXHV�FRQVWUXFRHV�H�WUDQVSRUWH�HLU
HOL�KWPO�

KWWSV���ZZZ�HFRQRGDWD�FRP�EU�OLVWD�HPSUHVDV�PLQDV�JHUDLV�EUDVLOLD�GH�
PLQDV�U����������������URGULJXHV�FRQVWUXFRHV�H�WUDQVSRUWH�HLUHOL�

2V GRFXPHQWRV HPLWLGRV SHORV VLWHV VmR FODURV DR GHPRQVWUDU TXH GLDQWH GD
5HFHLWD )HGHUDO� D HPSUHVD 52'5,*8(6 &216758d¯(6 ( 75$163257(6 (,5(//,�
&13- ������������������� ID] SDUWH GR *5832 &	5 H GHVVD IRUPD� GLDQWH GD
GHFODUDomR GH LQLGRQHLGDGH GD WLWXODU GR JUXSR HFRQ{PLFR� &	5 (1*(1+$5,$
( &216758d¯(6 /7'$� &13- ������������������� RV DWHVWDGRV HPLWLGRV D IDYRU
GD HPSUHVD 52'5,*8(6 &216758d¯(6 ( 75$163257(6 (,5(//,� &13-
������������������ RX GD WLWXODU� &	5 (1*(1+$5,$ ( &216758d¯(6 /7'$� &13-
������������������� QmR SRGHULDP VHU DFHLWRV� XPD YH] TXH� DJLQGR GHVVD
IRUPD� D &RPLVVmR 3HUPDQHQWH GH /LFLWDo}HV HVWi EHQHILFLDQGR
LQGHYLGDPHQWH�DR�JUXSR�HFRQ{PLFR�SHQDOL]DGR�FRP�LQLG{QHR�

$ FRPSURYDomR GH TXH DV HPSUHVDV 52'5,*8(6 &216758d¯(6 (
75$163257(6 (,5(//,� &13- ������������������ H GD WLWXODU� &	5 (1*(1+$5,$ (
&216758d¯(6 /7'$� &13- ������������������� ID]HP SDUWH GH XP PHVPR
JUXSR HFRQ{PLFR� SRGH VHU REVHUYDGR SHOD DQiOLVH GRV HQGHUHoRV GDV GXDV
HPSUHVDV� TXH VH ORFDOL]DP DPEDV QD 5RGRYLD 0* ���� Q� ���� /RWHDPHQWR
9DOH 9HUGH ,� %UDVtOLD GH 0LQDV�0*� &DUWmR &13- HP DQH[R� DSUHVHQWDQGR
FRPR�GLVWLQomR�DSHQDV�R�FRPSOHPHQWR��OHWUD�$��

$OpP GLVVR� QR &RQWUDWR 6RFLDO GD HPSUHVD 52'5,*8(6 &216758d¯(6 (
75$163257(6 (,5(//, FRQVWD QRPH IDQWDVLD� *5832 &	5� FRPSURYDQGR DV
LQIRUPDo}HV�REWLGDV�QRV�VLWHV�DFLPD�LQGLFDGRV�

� 3HVTXLVD�HIHWXDGR�QR�GLD������������������K�
� 3HVTXLVD�HIHWXDGD�QR�GLD���������������K�
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2XWUD FRPSURYDomR SRGH VHU REWLGD SRU FRQWDWR WHOHI{QLFR� EDVWDQGR SDUD
WDQWR� HQWUDU HP FRQWDWR FRP D HPSUHVD 52'5,*8(6 &216758d¯(6 (
75$163257(6 (,5(//,� H FHUWDPHQWH VHUi DWHQGLGR SRU VHFUHWiULD TXH LQIRUPDUi
TXH�R�Q~PHUR�p�GR�*5832�&	5�

$FROKHU RV DWHVWDGRV HPLWLGRV D IDYRU GDV HPSUHVDV 52'5,*8(6 &216758d¯(6
( 75$163257(6 (,5(//,� &13- ������������������ RX GD WLWXODU GR JUXSR
HFRQ{PLFR� &	5 (1*(1+$5,$ ( &216758d¯(6 /7'$� &13- �������������������
RX PHVPR SHUPLWLU D SDUWLFLSDomR QR FHUWTPH GD HPSUHVD 52'5,*8(6
&216758d¯(6 ( 75$163257(6 (,5(//,� &13- ������������������� p FRDGXQDU
FRP D LQIUDomR SUDWLFDGD FRQWUD D OHJLVODomR YLJHQWH� DFROKHQGR D WHQWDWLYD
GH IUDXGH j OLFLWDomR� PHGLDQWH FRQWLQXLGDGH H WUDQVIHUrQFLD GH DFHUYRV� R
TXH�QmR�p�DFHLWR�SHOR�7ULEXQDO�GH�&RQWDV�GD�8QLmR��VHQmR�YHMDPRV�

´2 DEXVR GD SHUVRQDOLGDGH MXUtGLFD HYLGHQFLDGR D SDUWLU GH IDWRV FRPR �L� D
FRPSOHWD LGHQWLGDGH GRV VyFLRV�SURSULHWiULRV GH HPSUHVD VXFHGLGD H
VXFHVVRUD� �LL� D DWXDomR QR PHVPR UDPR GH DWLYLGDGHV H �LLL� D WUDQVIHUrQFLD
LQWHJUDO GR DFHUYR WpFQLFR H KXPDQR GH HPSUHVD VXFHGLGD SDUD D VXFHVVRUD
SHUPLWHP D GHVFRQVLGHUDomR GD SHUVRQDOLGDGH MXUtGLFD GHVWD ~OWLPD SDUD
HVWHQGHU D HOD RV HIHLWRV GD GHFODUDomR GH LQLGRQHLGDGH DSOLFDGD j SULPHLUD�
Mi TXH HYLGHQFLDGR R SURSyVLWR GH GDU FRQWLQXLGDGH jV DWLYLGDGHV GD HPSUHVD
LQLG{QHD� VRE QRYD GHQRPLQDomR� ����� 1RFDVR YHUWHQWH� DQRWRX R UHODWRU� Ki
´PXLWR PDLV HOHPHQWRV GH FRQYLFomR DFHUFD GD H[LVWrQFLD GH WHQWDWLYD GH
EXUOD DR GLVSRVWR QD /HL ���������� GR TXH D KLSyWHVH GHOLQHDGD QR DFyUGmR
PHQFLRQDGRµ� (P VHX HQWHQGLPHQWR� ´WUrV FDUDFWHUtVWLFDV IXQGDPHQWDLV
SHUPLWHP FRQILJXUDU D RFRUUrQFLD GH DEXVR GD SHUVRQDOLGDGH MXUtGLFD QHVWH
FDVR� D� D FRPSOHWD LGHQWLGDGH GRV VyFLRV SURSULHWiULRV� E� D DWXDomR QR
PHVPRUDPR GH DWLYLGDGHV� F� D WUDQVIHUrQFLD LQWHJUDO GR DFHUYR WpFQLFR H
KXPDQRµ� 3URVVHJXLQGR� DQRWRX TXH� HPERUD D OHJLVODomR FLYLO JDUDQWD jV
SHVVRDV MXUtGLFDV H[LVWrQFLD GLVWLQWD GD GH VHXV GRQRV� ´WDO SURWHomR QmR
DEUDQJH RV FDVRV GH DEXVR� D H[HPSOR GH VLPXODo}HV TXH RSHUDP j PDUJHP
GD OHL� FRPR D DTXL H[DPLQDGDµ� 1HVVHV WHUPRV� FRQVLGHUDQGR TXH RV
HOHPHQWRV FROKLGRV HP FRQWUDGLWyULR QmR IRUDP FDSD]HV GH DIDVWDU ´RV LQGtFLRV
GH TXH D LQFRUSRUDomR IRL UHDOL]DGD H[FOXVLYDPHQWH FRP R LQWXLWR GH
SRVVLELOLWDU D VXSUHVVmR GD SHQD DGPLQLVWUDWLYD DQWHULRUPHQWH DSOLFDGDµ� R
3OHQiULR DFROKHX D SURSRVWD GR UHODWRU� MXOJDQGR SURFHGHQWH D 'HQ~QFLD H
FLHQWLILFDQGR RV yUJmRV FRPSHWHQWHV GH TXH D GHFODUDomR GH LQLGRQHLGDGH
SDUD OLFLWDU H FRQWUDWDU FRP D $GPLQLVWUDomR 3~EOLFD LPSRVWD j LQFRUSRUDGD VH
HVWHQGH�j�HPSUHVD�LQFRUSRUDGRUD� µ�

2�HQWHQGLPHQWR�GR�6XSHULRU�7ULEXQDO�GH�-XVWLoD�p�R�VHJXLQWH�

´$ FRQVWLWXLomR GH QRYD VRFLHGDGH� FRP R PHVPR REMHWR VRFLDO� FRP RV
PHVPRV VyFLRV H FRP R PHVPR HQGHUHoR� HP VXEVWLWXLomR D RXWUD GHFODUDGD
LQLG{QHD SDUD OLFLWDU FRP D $GPLQLVWUDomR 3~EOLFD (VWDGXDO� FRP R REMHWLYR
GH EXUODU j DSOLFDomR GD VDQomR DGPLQLVWUDWLYD� FRQVWLWXL DEXVR GH IRUPD H
IUDXGH j /HL GH /LFLWDo}HV /HL Q�� ��������� GH PRGR D SRVVLELOLWDU D DSOLFDomR
GD WHRULD GD GHVFRQVLGHUDomR GD SHUVRQDOLGDGH MXUtGLFD SDUD HVWHQGHUHP�VH
RV HIHLWRV GD VDQomR DGPLQLVWUDWLYD j QRYD VRFLHGDGH FRQVWLWXtGD� $

� $FyUGmR������������3OHQiULR��7&�����������������UHODWRU�0LQLVWUR�-RVp�0~FLR�0RQWHLUR�����������
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$GPLQLVWUDomR 3~EOLFD SRGH� HP REVHUYkQFLD DR SULQFtSLR GD PRUDOLGDGH
DGPLQLVWUDWLYD H GD LQGLVSRQLELOLGDGH GRV LQWHUHVVHV S~EOLFRV WXWHODGRV�¬
GHVFRQVLGHUDU D SHUVRQDOLGDGH MXUtGLFD GH VRFLHGDGH FRQVWLWXtGD FRP DEXVR
GH IRUPD H IUDXGH j OHL� GHVGH TXH IDFXOWDGR DR DGPLQLVWUDGR R FRQWUDGLWyULR
H�D�DPSOD�GHIHVD�HP�SURFHVVR�DGPLQLVWUDWLYR�UHJXODU� µ�

1R FDVR HP HVWXGR� REVHUYDPRV D FULDomR GH YiULDV HPSUHVDV GR PHVPR
JUXSR FRP R PHVPR UDPR GH DWLYLGDGHV� LQFOXVLYH FRP R PHVPR
&1$(������������ &RQVWUXomR GH HGLItFLRV�� SRUpP� FRP FODVVLILFDo}HV
GLIHUHQWHV� WHP R FRQGmR DLQGD GH EXUODU D /HL &RPSOHPHQWDU ��������� SRLV DV
HPSUHVDV GH SHTXHQR SRUWH UHFROKHP LPSRVWRV EHP PDLV EDL[RV TXH DTXHODV
FDUDFWHUL]DGDV�FRP�R�SRUWH�´GHPDLVµ�

$R FRQWUiULR GD SHQDOL]DomR GH LPSHGLPHQWR GH FRQWUDWDU H OLFLWDU FRP D
DGPLQLVWUDomR� TXH p UHFRQKHFLGR SHOR 7ULEXQDO GH &RQWDV GD 8QLmR� FRQIRUPH
$FyUGmR Q� ����������3OHQiULR� 7&���������������� UHGDWRU 0LQLVWUR 5DLPXQGR
&DUUHLUR� ����������� RX $FyUGmR Q�� ������������ &kPDUD� 7&����������������
UHO� 0LQ� -RVp 0~FLR� UHYLVRU 0LQ� :DOWRQ $OHQFDU 5RGULJXHV� ������������ H FXMD
VDQomR SURGX] HIHLWRV DSHQDV QR kPELWR GR yUJmR RX HQWLGDGH TXH D DSOLFRX�
D�SHQDOL]DomR�GH�LQLGRQHLGDGH�VH�HVWHQGH�j�WRGD�$GPLQLVWUDomR�3~EOLFD�

&RPR DFLPD H[SRVWR� D GHFODUDomR GH LQLGRQHLGDGH p PDLV DPSOD H VH
HVWHQGH D WRGRV RV yUJmRV GD DGPLQLVWUDomR S~EOLFD� FRQIRUPH HQWHQGLPHQWR
DEDL[R�WUDQVFULWR�

´��� 6DQomR GH GHFODUDomR GH LQLGRQHLGDGH� RSHUD HIHLWRV SHUDQWH WRGD D
$GPLQLVWUDomR 3~EOLFD� HQWHQGLGD FRPR DGPLQLVWUDomR GLUHWD H LQGLUHWD GD
8QLmR� GRV (VWDGRV� GR 'LVWULWR )HGHUDO H GRV 0XQLFtSLRV� DEUDQJHQGR LQFOXVLYH�
DV HQWLGDGHV FRP SHUVRQDOLGDGH MXUtGLFD GH GLUHLWR SULYDGR VRE FRQWUROH GR
3RGHU 3~EOLFR H GDV IXQGDo}HV SRU HOH LQVWLWXtGDV RX PDQWLGDV� EHP FRPR
yUJmRV GR 3RGHU -XGLFLiULR� GR 3RGHU /HJLVODWLYR� GRV 7ULEXQDLV GH &RQWDV� GR
0LQLVWpULR 3~EOLFR H GD 'HIHQVRULD 3~EOLFD TXDQGR QR H[HUFtFLR GH IXQo}HV
DGPLQLVWUDWLYDV� e D PDLV JUDYH GDV VDQo}HV� SRUTXH SURGX] HIHLWRV SHUDQWH
WRGD�D�$GPLQLVWUDomR�3~EOLFD�QDFLRQDO������� µ�

2 7ULEXQDO GH &RQWDV GD 8QLmR� QD WHQWDWLYD GH HYLWDU IUDXGHV H PDQWHU D
PRUDOLGDGH H OHJDOLGDGH GRV SURFHGLPHQWRV OLFLWDWyULRV� WHP DFHLWDGR SURYDV
LQGLFLiULDV�FRPR�DEDL[R�WUDQVFUHYHPRV�

´����� 2 6XSUHPR 7ULEXQDO )HGHUDO� QR MXOJDPHQWR GR 5( Q� �������0*�
PDQLIHVWRX R HQWHQGLPHQWR GH TXH ¶LQGtFLRV YiULRV H FRLQFLGHQWHV VmR SURYD·�
7DO HQWHQGLPHQWR YHP VHQGR XWLOL]DGR SHOR 7ULEXQDO HP GLYHUVDV VLWXDo}HV�
FRPR QRV $FyUGmRV�3OHQiULR Q�V ������� ������ H ������� +i TXH YHULILFDU�
SRUWDQWR� QR FDVR FRQFUHWR� TXDLV VmR RV LQGtFLRV H VH HOHV VmR VXILFLHQWHV SDUD

� ,Q
KWWSV���ZZZ�MPOHYHQWRV�FRP�EU�SDJLQD�SKS"DUHD FROXQD�MXULGLFD	DFDR GRZQORDG	GSBLG ��
� ²������������²���K�

� 506��������%$��5HO��0LQ��&DVWUR�0HLUD��'-�����������
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FRQVWLWXLU SURYD GR TXH VH DOHJD� &RQVLGHUR� QHVWH FDVR� TXH VmR YiULRV RV
LQGtFLRV� DEDL[R HVSHFLILFDGRV� TXH LQGLFDP TXH D OLFLWDomR IRL IUDXGDGD� TXH
QmR VH WUDWRX GH XP FHUWDPH HIHWLYDPHQWH FRPSHWLWLYR �����µ �$FyUGmR
��������7&8�3OHQiULR� 0LQLVWUR 5HODWRU 8ELUDWDQ $JXLDU� -XOJDGR HP ���������
3XEOLFDGR�QR�'28�GH�������������H

E� ´&RQTXDQWR R UHIHULGR SRVLFLRQDPHQWR SHUPDQHoD YiOLGR UHODWLYDPHQWH j
RLWLYD GDV HPSUHVDV� R SHUIHLWR HQWHQGLPHQWR GR FHQiULR GH EDL[D
FRPSHWLWLYLGDGH HP TXH RFRUUHUDP RV FHUWDPHV VH WUDQVIRUPD HP HOHPHQWR
DGLFLRQDO SDUD TXH VH SRVVD ILUPDU FRQYLFomR DFHUFD GR FRQMXQWR SUREDWyULR
GD H[LVWrQFLD GH XP HVTXHPD GHOLEHUDGDPHQWH FRQVWUXtGR SDUD SRVVLELOLWDU D
VXEWUDomR GH UHFXUVRV S~EOLFRV� 1HVWH VHQWLGR� OHPEUR TXH D SURYD LQGLFLiULD p
DPSODPHQWH XWLOL]DGD HP QRVVR SDtV� FRQVDJUDGD QR HQWHQGLPHQWR GR 67)
PDQLIHVWDGR QR 5( �������0* QR VHQWLGR GH TXH ¶LQGtFLRV VmR SURYDV� VH
YiULRV� FRQYHUJHQWHV H FRQFRUGDQWHVµ �$FyUGmR �����������7&8�3OHQiULR�
0LQLVWUR 5HODWRU 8ELUDWDQ $JXLDU� -XOJDGR HP ���������� 3XEOLFDGR QR '28 GH
�����������µ

$ 'UD� *DEULHOD 9HURQD 3pUFLR� HPLWLX VHX SRVLFLRQDPHQWR GRXWULQiULR GD
VHJXLQWH�IRUPD�

´1R PHVPR DVVXQWR� R LQVWLWXWR GD GHVFRQVLGHUDomR DGPLQLVWUDWLYD GD
SHUVRQDOLGDGH MXUtGLFD� DGPLWLGR QR kPELWR GDV FRQWUDWDo}HV S~EOLFDV�
PHUHFH PDLRU DWHQomR H FXLGDGR� GH PRGR TXH WUDJD HIHLWRV FRQFUHWRV H
QmR SDVVH GH SURYLGrQFLD RULJLQDOPHQWH SDVVtYHO GH SURGX]LU UHVXOWDGRV
EHQpILFRV D XPD IDOiFLD VXEMXJDGD SHOD FULDWLYLGDGH GRV LQIUDWRUHV� 6HX
REMHWLYR GHFODUDGR p LPSRVVLELOLWDU D IXJD GRV HIHLWRV GD VDQomR LPSHGLWLYD
�VXVSHQVmR GR GLUHLWR GH OLFLWDU H FRQWUDWDU� GHFODUDomR GH LQLGRQHLGDGH SDUD
OLFLWDU H FRQWUDWDU H LPSHGLPHQWR SDUD OLFLWDU H FRQWUDWDU� UHJXODUPHQWH
DSOLFDGD� SHUPLWLQGR DIDVWDU GD OLFLWDomR HPSUHVDV TXH WHQKDP VLGR
FRQVWLWXtGDV HP DEXVR GH IRUPD H IUDXGH j OHL� VHJXQGR DXWRUL]D R
HQWHQGLPHQWR QRWyULR GR 6XSHULRU 7ULEXQDO GH -XVWLoD D UHVSHLWR GR WHPD >
5206 Q� �������%$@� 2 7ULEXQDO GH &RQWDV GD 8QLmR ILUPRX HQWHQGLPHQWR QR
VHQWLGR GH TXH D IUDXGH SRGH VHU SUHVXPLGD TXDQGR D HPSUHVD TXH
SDUWLFLSD GD OLFLWDomR SRVVXL REMHWR VRFLDO VLPLODU H� FXPXODWLYDPHQWH� DR
PHQRV XP VyFLR�FRQWURODGRU H�RX VyFLRJHUHQWH HP FRPXP FRP D HQWLGDGH
DSHQDGD >7&8� $FyUGmR Q� ����������� �� &kPDUD@� &RQWXGR� WDPEpP VH
PDQLIHVWRX QR VHQWLGR GH TXH RV HIHLWRV GD GHVFRQVLGHUDomR GD
SHUVRQDOLGDGH MXUtGLFD QmR DWLQJHP D ILJXUD GRV VyFLRV RX GH IXWXUDV
HPSUHVDV�TXH�YHQKDP�D�FRQVWLWXLU�>7&8��$FyUGmR�Q������������3OHQiULR@�

7UDWD�VH GH XPD GHVFRQVLGHUDomR GD SHUVRQDOLGDGH MXUtGLFD HVSHFtILFD SDUD
DV VDQo}HV DGPLQLVWUDWLYDV� GLYHUVD� SRLV� GDTXHOD ILJXUD FRUUHODWD ² QD TXDO�
GLJD�VH GH SDVVDJHP� HQFRQWUD VXD RULJHP ² GR 'LUHLWR GR 7UDEDOKR� (QWmR�
VXUJHP� QDWXUDOPHQWH� DOJXPDV FRQVWDWDo}HV� VHJXLGDV GD LQGDJDomR yEYLD�
VH D SHVVRD MXUtGLFD p XPD ILFomR� RX VHMD� p RSHUDGD SHODV SHVVRDV ItVLFDV
FXMDV YRQWDGHV GHWHUPLQDP D DWXDomR GD HPSUHVD� VH UHVWDUHP
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FRPSURYDGRV R DEXVR GH IRUPD H D IUDXGH j OHL� DWRV FRPHWLGRV SHOD SHVVRD
ItVLFD� QmR SHOD MXUtGLFD� VH QR 'LUHLWR GR 7UDEDOKR p UHJUD D GHVFRQVLGHUDomR
GD SHUVRQDOLGDGH MXUtGLFD SDUD DWLQJLU R SDWULP{QLR GRV VyFLRV H HYLWDU R
SUHMXt]R DRV WUDEDOKDGRUHV H FUHGRUHV� SRU TXH QmR p SRVVtYHO TXH D VDQomR�
QR kPELWR GRV FRQWUDWRV DGPLQLVWUDWLYRV� DOFDQFH RV VyFLRV H SURGX]D HIHLWRV
HP VXD SOHQLWXGH� DWHQGHQGR� LQFOXVLYH� DRV DQVHLRV GD FROHWLYLGDGH" �JULIRV
QR�RULJLQDOP� µ�

2�0LQLVWUR�&HOVR�GH�0HOOR�HP�GHFLVmR�PRQRFUiWLFD�DVVLP�VH�PDQLIHVWRX�

´3URFHGLPHQWR DGPLQLVWUDWLYR H GHVFRQVLGHUDomR H[SDQVLYD GD
SHUVRQDOLGDGH MXUtGLFD� ´GLVUHJDUG GRFWULQHµ H UHVHUYD GH MXULVGLomR� H[DPH GD
SRVVLELOLGDGH GH D DGPLQLVWUDomR S~EOLFD� PHGLDQWH DWR SUySULR� DJLQGR ´SUR
GRPR VXDµ� GHVFRQVLGHUDU D SHUVRQDOLGDGH FLYLO GD HPSUHVD� HP RUGHP D
FRLELU VLWXDo}HV FRQILJXUDGRUDV GH DEXVR GH GLUHLWR RX GH IUDXGH� $
FRPSHWrQFLD LQVWLWXFLRQDO GR WULEXQDO GH FRQWDV GD XQLmR H D GRXWULQD GRV
SRGHUHV LPSOtFLWRV� ,QGLVSHQVDELOLGDGH� RX QmR� GH OHL TXH YLDELOL]H D
LQFLGrQFLD GD WpFQLFD GD GHVFRQVLGHUDomR GD SHUVRQDOLGDGH MXUtGLFD HP
VHGH DGPLQLVWUDWLYD� $ DGPLQLVWUDomR S~EOLFD H R SULQFtSLR GD OHJDOLGDGH�
VXSHUDomR GH SDUDGLJPD WHyULFR IXQGDGR QD GRXWULQD WUDGLFLRQDO" 2
SULQFtSLR GD PRUDOLGDGH DGPLQLVWUDWLYD� YDORU FRQVWLWXFLRQDO UHYHVWLGR GH
FDUiWHU pWLFR�MXUtGLFR� FRQGLFLRQDQWH GD OHJLWLPLGDGH H GD YDOLGDGH GRV DWRV
HVWDWDLV� 2 DGYHQWR GD OHL Q� ����������� �DUW� ��� LY� ´Hµ� H DUW� ���� DLQGD HP
SHUtRGR GH ´YDFDWLR OHJLVµ� 'HVFRQVLGHUDomR GD SHUVRQDOLGDGH MXUtGLFD H R
SRVWXODGR GD LQWUDQVFHQGrQFLD GDV VDQo}HV DGPLQLVWUDWLYDV H GDV PHGLGDV
UHVWULWLYDV GH GLUHLWRV� 0DJLVWpULR GD GRXWULQD� -XULVSUXGrQFLD� 3ODXVLELOLGDGH
MXUtGLFD GD SUHWHQVmR FDXWHODU H FRQILJXUDomR GR ´SHULFXOXP LQ PRUDµ�
0HGLGD�OLPLQDU�GHIHULGD� µ�

$VVLP� HQWHQGH�VH FRPSURYDGD D WHQWDWLYD GH IUDXGDU D OLFLWDomR� XPD YH]
TXH� D HPSUHVD 52'5,*8(6 &216758d¯(6 ( 75$163257(6 (,5(//, ID] SDUWH GR
*5832 &	5� VHQGR TXH D HPSUHVD &	5 (1*(1+$5,$ ( &216758d¯(6 /7'$�
&13- ������������������ HQFRQWUD�VH SHQDOL]DGD FRP D GHFODUDomR GH
LQLGRQHLGDGH H[DUDGD SHOD SUHIHLWXUD PXQLFLSDO GH 8EDt�0*� GHYHQGR HVWD
SHQDOL]DomR VH HVWHQGHU D WRGRV RV yUJmRV S~EOLFRV H D WRGDV DV HPSUHVDV GR
*5832�&	5�

'2�3(','2�'(�$17(&,3$d®2�'$�787(/$�

'LDQWH GRV IDWRV QDUUDGRV H GRV GRFXPHQWRV DFRVWDGRV j HVWD 'HQ~QFLD� HVWi
FDUDFWHUL]DGR R ´SHULFXOXP LQ PRUDµ H R ´IXPPXV ERQL LXULVµ� VHQGR DVVLP�

� 06�������')��3XEOLFDGR�QR�'-H�GH�����������

� 3e5&,2� *�9� /HL Q� �������� ² 2 TXH PXGDU" &RPR PXGDU" 3RU TXH PXGDU" 5HYLVWD =rQLWH ²
,QIRUPDWLYR�GH�/LFLWDo}HV�H�&RQWUDWRV��,/&���&XULWLED��=rQLWH��9RO�������MXO�������
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GHYLGD D DQWHFLSDomR GD WXWHOD SUHWHQGLGD� Mi TXH D HPSUHVD 'HQXQFLDGD IRL
GHFODUDGD YHQFHGRUD GR FHUWDPH R TXH SRGHUi DFDUUHWDU D IRUPDOL]DomR GH
FRQWUDWR�H�DWp�PHVPR�R�LQtFLR�GD�REUD�

5HTXHU DVVLP� D DQWHFLSDomR GD WXWHOD SUHWHQGLGD� SDUD TXH VH GLJQH 9� ([D�
HP GHWHUPLQDU�¬LQDXGLWD DOWHUD SDUWH� j YLVWD GRV HOHPHQWRV WUD]LGRV DRV DXWRV H
GR DUFDERXoR GH SURYDV ODQoDGDV D FRQILJXUDU R¬´IXPXV ERQL MXULVµ�¬H
SULQFLSDOPHQWH R¬ ´SHULFXOXP LQ PRUDµ¬TXH VHMD¬GHIHULGD D VXVSHQVmR GR
352&(',0(172 /,&,7$7Ð5,2 1� ��������� 720$'$ '( 35(d26 1� ��������� GD
SUHIHLWXUD 0XQLFLSDO GH %UDVtOLD GH 0LQDV� DWp D FRPSURYDomR GRV IDWRV
QDUUDGRV�H�HPLVVmR�GH�GHFLVmR�GR�PpULWR�

(VWD¬PHGLGD� LQGLVSHQViYHO SDUD R '(181&,$17( H HP QDGD SUHMXGLFDUi D
'(181&,$'$� SRUWDQWR�¬QmR VH PRVWUD SUHVHQWH R SHULJR GH LUUHYHUVLELOLGDGH GR
SURYLPHQWR�

'2�3(','2�

��²�(VWDQGR�FRPSURYDGR�

D� 4XH IRUDP DFHLWRV DWHVWDGRV GH FDSDFLGDGH WpFQLFD HPLWLGRV SHOD
HPSUHVD 52'5,*8(6 &216758d¯(6 ( 75$163257(6 (,5(//,� &13-
������������������ D IDYRU GD PHVPD HPSUHVD 52'5,*8(6
&216758d¯(6 ( 75$163257(6 (,5(//,� &13- �������������������
FDUDFWHUL]DQGR ´DXWRDWHVWDomRµ��TXH�p�MXULGLFDPHQWH LQDGPLVVtYHO�

E� 4XH D HPSUHVD &	5 (1*(1+$5,$ ( &216758d¯(6 /7'$� &13-
������������������ H 52'5,*8(6 &216758d¯(6 ( 75$163257(6 (,5(//,�
&13-���������������������ID]HP�SDUWH�GH�XP�PHVPR�JUXSR�HFRQ{PLFR�

F� 4XH�DV�HPSUHVDV�HVWmR�ORFDOL]DGDV�QR�PHVPR�HQGHUHoR�

G� 4XH RV VyFLRV GDV HPSUHVDV 52'5,*8(6 &216758d¯(6 ( 75$163257(6
(,5(//,� &13- ������������������ H &	5 (1*(1+$5,$ ( &216758d¯(6
/7'$��&13-���������������������VmR�SDUHQWHV�HQWUH VL�

H� 4XH DPEDV HVWmR HQTXDGUDGDV QR PHVPR UDPR GH DWLYLGDGHV LQFOXVLYH
FRP�R�PHVPR�&1$(�������������&RQVWUXomR�GH�HGLItFLRV��

I� 4XH D HPSUHVD &	5 (1*(1+$5,$ ( &216758d¯(6 /7'$� &13-
������������������� IRL GHFODUDGD LQLG{QHD SHOD 3UHIHLWXUD 0XQLFLSDO GH
8EDt�0*� SRU GHVFXPSULPHQWR GR &RQWUDWR ��������� DOXVLYR j 7RPDGD
GH 3UHoRV ��������� FRPR FRQVWD QR SRUWDO�
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KWWSV���ZZZ�SRUWDOWUDQVSDUHQFLD�JRY�EU�VDQFRHV�FHLV��������� H VH
HQFRQWUD SXEOLFDGR QR '28 GR GLD �� GH VHWHPEUR GH ����� 6HomR ��
SiJLQDV���������

5HTXHU VHMD UHFRQKHFLGD D IUDXGH j OLFLWDomR SUDWLFDGD SHOD HPSUHVD
52'5,*8(6 &216758d¯(6 ( 75$163257(6 (,5(//,� &13- �������������������
DSOLFDQGR�VH DVVLP� D GHVFRQVWLWXLomR GD SHUVRQDOLGDGH MXUtGLFD GDV HPSUHVDV
52'5,*8(6 &216758d¯(6 ( 75$163257(6 (,5(//,� &13- ������������������ H
&	5 (1*(1+$5,$ ( &216758d¯(6 /7'$� &13- ������������������� HVWHQGHQGR
D SHQDOL]DomR GH LQLGRQHLGDGH j /LFLWDQWH 52'5,*8(6 &216758d¯(6 (
75$163257(6�(,5(//,��&13-��������������������

5HTXHU DLQGD� VHMD DQDOLVDGR R IDWR GH TXH QR FDVR HP HVWXGR� IRL D &RPLVVmR
3HUPDQHQWH GH /LFLWDo}HV TXH HIHWXRX R MXOJDPHQWR GR UHFXUVR R TXDO IRL
VRPHQWH UDWLILFDGR SHOD DXWRULGDGH VXSHULRU� FRQVLGHUDGD FRPR WDO R 6U� -HDQ
5RGULJXHV�GD�6LOYD��6HFUHWiULR�0XQLFLSDO�GH�2EUDV�H�6HUYLoRV�GR�PXQLFtSLR�

3RUpP� QmR H[LVWH QHQKXPD FRPSURYDomR GH TXH� R 6U� -HDQ 5RGULJXHV GD
6LOYD� p GH IDWR D DXWRULGDGH VXSHULRUD D TXHP R UHFXUVR GHYHULD VHU
HQFDPLQKDGR� XPD YH] TXH� QmR H[LVWH FRPSURYDomR GH TXH IRUD QRPHDGR
RUGHQDGRU GH GHVSHVDV GD 6HFUHWDULD 0XQLFLSDO GH 2EUDV H 6HUYLoRV� YLVWR TXH�
D &RPLVVmR 3HUPDQHQWH GH /LFLWDo}HV H QmR WHP FRPSHWrQFLD SDUD HIHWXDU R
MXOJDPHQWR GR UHFXUVR DYLDGR SHOD RUD 'HQXQFLDQWH H DLQGD SHOR IDWR GH TXH�
QmR Ki QR SURFHGLPHQWR QHQKXP GRFXPHQWR TXH FRPSURYH TXH 6U� -HDQ
5RGULJXHV GD 6LOYD� WHQKD VLGR QRPHDGR RUGHQDGRU GH GHVSHVDV H FDVR HVWD
VXVSHLWD VH FRQILUPH� QmR FDEH DR 6HFUHWiULR 0XQLFLSDO GH 2EUDV H 6HUYLoRV GR
PXQLFtSLR QHQKXPD GHFLVmR TXDQWR DRV UHFXUVRV TXH YLHUHP D VHU DYLDGRV�
HVWDQGR�HVWH�SRGHU�GHYHU�OLPLWDGR�DR�6U��3UHIHLWR�

5HTXHU� VHMD VROLFLWDGR GD 3UHIHLWXUD 0XQLFLSDO GH %UDVtOLD GH 0LQDV�0* FySLDV
GR 'HFUHWR RX 3RUWDULD GH QRPHDomR GR 6U� -HDQ 5RGULJXHV GD 6LOYD� 6HFUHWiULR
0XQLFLSDO�GH�2EUDV�H�6HUYLoRV�GR�PXQLFtSLR�

'HVVD IRUPD� FDVR RXWUR VHMD R HQWHQGLPHQWR GHVWH (JUpJULR 7ULEXQDO� H VH
FRQILUPH D VXVSHLWD GD 'HQXQFLDQWH� UHTXHU VHMD DQXODGD D IDVH GH MXOJDPHQWR
GR�UHFXUVR�DYLDGR�TXDQGR�GR�MXOJDPHQWR�GRV�GRFXPHQWRV�GH�KDELOLWDomR�

5HTXHU DLQGD� TXH VHMD VROLFLWDGD GD 3UHIHLWXUD 0XQLFLSDO GH %UDVtOLD GH
0LQDV�0*� D tQWHJUD GR 352&(',0(172 /,&,7$7Ð5,2 1� ��������� 720$'$ '(
35(d26�1����������� SDUD�DQiOLVH�GRV�IDWRV�QDUUDGRV�

1HVWHV�WHUPRV�

3HGH�H�HVSHUD�GHIHULPHQWR�
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0RQWHV�&ODURV�0*������GH�QRYHPEUR�GH������

*XVWDYR�%RWHOKR�)LJXHLUHGR�
S��&RQVWUXWRUD�1RYDLV�/7'$�
&13-�������������������

'2&80(17$d®2�48(�$&203$1+$�(67$�'(1Ô1&,$�

��&RQWUDWR�6RFLDO�GD�&RQVWUXWRUD�1RYDLV�/WGD�
��&DUWmR�&13-�
��'RFXPHQWR�SHVVRDO�GR�6yFLR�$GPLQLVWUDGRU�
��'RFXPHQWR�SHVVRDO�GR�5HSUHVHQWDQWH�3URFXUDGRU
��3URFXUDomR
��&DUW}HV &13- GDV HPSUHVDV 5RGULJXHV &RQVWUXo}HV H 7UDQVSRUWHV (LUHOOL� &13-
������������������ H &	5 (QJHQKDULD H &RQVWUXo}HV /WGD� &13-
�������������������
��5HFXUVR�DYLDGR�SHOD�&RQVWUXWRUD�1RYDLV�/WGD�
��5HVSRVWD�DR�5HFXUVR�DYLDGR�SHOD�&RQVWUXWRUD�1RYDLV�/WGD�
��'HFODUDomR GH LQLGRQHLGDGH GD &	5 (QJHQKDULD H &RQVWUXo}HV /WGD
SXEOLFDGD�QR�&(,6�
���'HFODUDomR GH LQLGRQHLGDGH GD &	5 (QJHQKDULD H &RQVWUXo}HV /WGD
SXEOLFDGD�QR�'28�SiJLQDV�����H������
���3HVTXLVDV UHDOL]DGDV QRV VLWHV
KWWSV���FQSMV�URFNV�FQSM����������������URGULJXHV�FRQVWUXFRHV�H�WUDQVSRUWH�HLU
HOL�KWPO H
KWWSV���ZZZ�HFRQRGDWD�FRP�EU�OLVWD�HPSUHVDV�PLQDV�JHUDLV�EUDVLOLD�GH�
PLQDV�U����������������URGULJXHV�FRQVWUXFRHV�H�WUDQVSRUWH�HLUHOL�
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