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'(63529,'2�� (YLGHQFLDGR� TXH� DV� HPSUHVDV� SHUWHQFHP� DR� PHVPR� FRQJORPHUDGR�

HFRQ{PLFR��HVWDQGR�ORFDOL]DGDV�HP�HQGHUHoR�LGrQWLFR��H[HUFHQGR�R�PHVPR�VHJPHQWR�GH�

DWLYLGDGH�� FRP� UD]}HV� VRFLDLV� LGrQWLFDV� H� TXDGUR� VRFLHWiULR� FRPSRVWR� SHORV� PHVPRV�

VyFLRV��FRUUHWR�R�UHFRQKHFLPHQWR�GR�JUXSR�HFRQ{PLFR H�D�FRQVHT�HQWH�GHVFRQVLGHUDomR�

GD� SHUVRQDOLGDGH� MXUtGLFD�� SDUD� TXH� D� H[HFXomR� DOFDQFH� RV� EHQV� GDV� GHPDLV� HPSUHVDV�

SHUWHQFHQWHV� DR� FRQJORPHUDGR� HFRQ{PLFR�� $GHPDLV�� D� SHVVRD� MXUtGLFD� HP� UHFXSHUDomR�

MXGLFLDO� GHYH� DGLPSOLU� QRUPDOPHQWH� DV�REULJDo}HV�TXH� VXUJLUHP�QR�GHFRUUHU� GR�EHQHItFLR�
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OHJDO��D�H[HPSOR�GR�TXH�RFRUUH�FRP�TXDOTXHU�VRFLHGDGH�HPSUHViULD��H�RV�FUpGLWRV�GHFRUUHQWHV�

GH�WDLV�REULJDo}HV�VHUmR�FRQVLGHUDGRV�H[WUDFRQFXUVDLV��H[�YL�GR�DUWLJR�����GD�/5(�

�7-�35� �������� 35� ��������� �$FyUGmR��� 5HODWRU�� /XL]� /RSHV�� 'DWD� GH� -XOJDPHQWR��

�����������������&kPDUD�&tYHO�����*ULIR�QRVVR�

&21)/,72�1(*$7,92�'(�&203(7Ç1&,$�� 5(&83(5$d­2�-8',&,$/�� *5832�

(&21Ð0,&2� '(� )$72� � &21),*85$'2� � 5(81,­2� '26� 352&(6626�� � 2�

SULQFtSLR�GD�SUHVHUYDomR�GD�HPSUHVD��SRGH�VHU�HQWHQGLGR�FRPR�DTXHOH�TXH�YLVD�UHFXSHUDU�D�

DWLYLGDGH�HPSUHVDULDO�GH�FULVH�HFRQ{PLFD��ILQDQFHLUD�RX�SDWULPRQLDO��D�ILP�GH�SRVVLELOLWDU�D�

FRQWLQXLGDGH�GR�QHJyFLR��EHP�FRPR�D�PDQXWHQomR�GH�HPSUHJRV�H� LQWHUHVVHV�GH� WHUFHLURV��

HVSHFLDOPHQWH�GRV�FUHGRUHV��� e�LQHJiYHO�TXH�QDV�UHODo}HV�FRPHUFLDLV�DWXDLV��D�HVWUXWXUD�

GDV� HPSUHVDV� SDVVRX� SRU� DOWHUDo}HV� SURIXQGDV�� LVWR� p�� DV� HPSUHVDV� PDQWrP� VHX�

SDWULP{QLR�H�SHUVRQDOLGDGH�MXUtGLFD�SUySULRV��FRQWXGR��HVWmR�LQWLPDPHQWH�OLJDGDV�FRP�

RXWUDV�SHVVRDV�MXUtGLFDV��IRUPDQGR�JUDQGHV�H�FRPSOH[RV�JUXSRV�HFRQ{PLFRV��� &RPR�D�

OHL� ���������� QmR� GLVFLSOLQD� D� SRVVLELOLGDGH� GH� OLWLVFRQVyUFLR� DWLYR� QR� SHGLGR� GH�

UHFXSHUDomR�MXGLFLDO��FDEH�D�XWLOL]DomR�GR�DUWLJR����GR�&yGLJR�GH�3URFHVVR�&LYLO��R�TXDO�

YLDELOL]D�D�SOXUDOLGDGH�GH�SHVVRDV�QR�SROR�DWLYR�TXDQGR�KRXYHU�FRPXQKmR�GH�GLUHLWRV�H�

REULJDo}HV�� R� TXH� SDUHFH� H[LVWLU� QD� KLSyWHVH� GRV� DXWRV�� XPD� YH]� TXH� D� DWLYLGDGH�

GHVHPSHQKDGD� SHODV� VRFLHGDGHV� HVWi� YLQFXODGD� D� XP� Q~FOHR� FRPXP� GH� SURGXomR�� �

&RQIOLWR�QHJDWLYR�GH� FRPSHWrQFLD� UHMHLWDGR�� GHFODUDGR� FRPSHWHQWH�R� MXt]R� VXVFLWDQWH�SDUD�

MXOJDPHQWR�GRV�SOHLWRV�HP�FRQH[mR�

�7-�0*� � &&�� ������������������0*��5HODWRU��+HORLVD�&RPEDW��'DWD� GH� -XOJDPHQWR��

�������������&kPDUDV�&tYHLV������&Æ0$5$�&Ë9(/��'DWD�GH�3XEOLFDomR���������������*ULIR�

QRVVR�

'HVWDFD�VH� ([FHOrQFLD�� TXH� R� DUW�� ��� D� TXH� VH� UHIHUH� D� ([FHOHQWtVVLPD� 6HQKRUD�

'HVHPEDUJDGRUD�5HODWRUD�GR�MXOJDGR�DFLPD��p�GR�DQWLJR�&3&��FXMR�PHVPR�IRL�VXEVWLWXtGR�SHOR�

DUW������GD�/HL������������R�DWXDO�&3&��TXH�SRVVXL�D�VHJXLQWH�UHGDomR��

³$UW�������'XDV�RX�PDLV�SHVVRDV�SRGHP�OLWLJDU��QR�PHVPR�SURFHVVR��HP�FRQMXQWR��DWLYD�

RX�SDVVLYDPHQWH��TXDQGR�

,�HQWUH�HODV�KRXYHU�FRPXQKmR�GH�GLUHLWRV�RX�GH�REULJDo}HV�UHODWLYDPHQWH�j�OLGH�

,,�HQWUH�DV�FDXVDV�KRXYHU�FRQH[mR�SHOR�SHGLGR�RX�SHOD�FDXVD�GH�SHGLU�

,,,�RFRUUHU�DILQLGDGH�GH�TXHVW}HV�SRU�SRQWR�FRPXP�GH�IDWR�RX�GH�GLUHLWR�
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���R�2�MXL]�SRGHUi�OLPLWDU�R�OLWLVFRQVyUFLR�IDFXOWDWLYR�TXDQWR�DR�Q~PHUR�GH�OLWLJDQWHV�QD�IDVH�

GH�FRQKHFLPHQWR��QD� OLTXLGDomR�GH� VHQWHQoD�RX�QD�H[HFXomR��TXDQGR�HVWH�FRPSURPHWHU�D�

UiSLGD�VROXomR�GR�OLWtJLR�RX�GLILFXOWDU�D�GHIHVD�RX�R�FXPSULPHQWR�GD�VHQWHQoD�

���R�2�UHTXHULPHQWR�GH� OLPLWDomR� LQWHUURPSH�R�SUD]R�SDUD�PDQLIHVWDomR�RX�UHVSRVWD��TXH�

UHFRPHoDUi�GD�LQWLPDomR�GD�GHFLVmR�TXH�R�VROXFLRQDU�´��*ULIR�QRVVR�

1R�FDVR�GDV�DXWRUDV��YHULILFD�VH�TXH�DV�VRFLHGDGHV�HPSUHViULDV�UHTXHUHQWHV��SRVVXHP�

LGHQWLGDGH�HP�VHX�TXDGUR�VRFLHWiULR��GH�PRGR�TXH�WRGDV�VmR�IRUPDGDV�SHODV�SHVVRDV�ItVLFDV�

'HVWD�IRUPD��YHULILFD�VH�TXH�HVWDPRV�GLDQWH�GH�XP�JUXSR�HFRQ{PLFR�IDPLOLDU��SRLV

FRPR�GHWDOKDGDPHQWH�UHODWDGR�DFLPD��DV�GHYHGRUDV��VmR�FRQVWLWXtGDV�SHORV�PHVPRV�IXQGDGRUHV�H�

JUXSR� IDPLOLDU�� PDQWLGDV�DGPLQLVWUDGDV� SHORV� PHVPRV� VyFLRV�� WHQGR� VXDV� DWLYLGDGHV� VHPSUH�

YROWDGDV�SDUD�R�HVWUDWpJLFR�UDPR�GH FRPEXVWtYHLV H�VHX�WUDQVSRUWH��

6DEH�VH�TXH�DV�GHYHGRUDV�SRVVXHP�HP�FRPXP�IRUQHFHGRUHV�H�FUHGRUHV��UHVSRQViYHLV�

FRQWiEHLV�� EHP� FRPR� RV� VyFLRV� VmR� GR�PHVPR� JUXSR� IDPLOLDU�� R� SDWULP{QLR� GH� XPD HPSUHVD�

JDUDQWH�DV�GtYLGDV�GD�RXWUD��FRPR�PDLV�DEDL[R�VHUi�HVFODUHFLGR���FRPR�VH�YHULILFD�GRV�GRFXPHQWRV�

MXQWDGRV��H�FRPR�p�GH�FRQKHFLPHQWR�S~EOLFR�GR�(VWDGR�GH�0LQDV�*HUDLV��XWLOL]DP�DV�GHYHGRUDV�D�

PHVPD�HVWUXWXUD�DGPLQLVWUDWLYD��R�TXH�MXVWLILFD�D�XQLmR�GDV�HPSUHVDV�QR�SROR�DWLYR�GD�UHFXSHUDomR�

-XVWLILFD��DLQGD��R�DF~PXOR�VXEMHWLYR�D�FLUFXQVWkQFLD�GH�R�GLUHLWR�PDWHULDO�WRFDU�D�PDLV�

GH�XP�WLWXODU�H�VHU�RSRVWR�DRV�GLYHUVRV�FUHGRUHV��MXVWLILFDWLYD�HVWD�TXH�YHP�DPSDUDGD�SHOR�DUWLJR�

����GR�&yGLJR�GH�3URFHVVR�&LYLO�

+XPEHUWR�7KHRGRUR�-~QLRU�HQVLQD�TXH�³2�TXH�MXVWLILFD�R�F~PXOR�VXEMHWLYR��LQ�FDVX��

p�R�GLUHLWR�PDWHULDO�GLVSXWDGR�WRFDU�D�PDLV�GH�XP�WLWXODU�RX�REULJDGR��RX�p�D�H[LVWrQFLD�GH�FRQH[mR�

HQWUH�RV�SHGLGRV�IRUPXODGRV�SHORV�GLYHUVRV�DXWRUHV�RX�RSRVWRV�DRV�GLYHUVRV�UpXV´ �LQ�&XUVR�GH�

'LUHLWR�3URFHVVXDO�&LYLO�± 7HRULD�JHUDO�GR�GLUHLWR�SURFHVVXDO�FLYLO�H�SURFHVVR�GH�FRQKHFLPHQWR�±

5LR�GH�-DQHLUR��)RUHQVH����������Y���S��������

7RGDV�HVVDV�MXVWLILFDWLYDV�DV�UHTXHUHQWHV�SRVVXHP� R�GLUHLWR�PDWHULDO�EXVFDGR�QHVWH�

SURFHVVR� �D� UHFXSHUDomR� MXGLFLDO�� WRFD� D� PDLV� GH� XP� WLWXODU� �WRGDV� DV� GHYHGRUDV��� Ki�

LGHQWLGDGH�GRV�SHGLGRV�IRUPXODGRV�SRU�WRGDV�HODV��H�QmR�DSHQDV�FRQH[mR�HQWUH�HOHV���H��DLQGD��

D�SUHWHQVmR�p�GLUHFLRQDGD�GH�IRUPD�LJXDO�DRV�GLYHUVRV�FUHGRUHV��UpXV��

7RGDV�DV GHYHGRUDV�HVWmR�DEDUFDGDV�SRU�TXHVW}HV�FRPXQV�GH�IDWR��FULVH���R�TXH�DV�
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DWLYR�QHVWD�$omR��QXPD�PHGLGD�GH�HFRQRPLD�SURFHVVXDO��PHVPR�SRUTXH�SRVVXHP�LGHQWLGDGH

GH�FUHGRUHV��GH�IRUQHFHGRUHV�H�DWp�PHVPR�DGPLQLVWUDGRUHV��RFXSDQGR�FRPR�Mi�GLWR�D�PHVPD�

VHGH�DGPLQLVWUDWLYD�HP�$UFRV�0*�

1mR�VHULD�UD]RiYHO�H�QHP�MXVWR�TXH�HPSUHVDV�GR�PHVPR�*UXSR��TXH�VH�HQFRQWUDP�QD�

PHVPD� VLWXDomR� HFRQ{PLFR�ILQDQFHLUD�� TXH� DWLQJLX� D� WRGDV� SHODV� PHVPDV� UD]}HV�� IRVVHP�

REULJDGDV� D� DMXL]DU� Do}HV� GLVWLQWDV�� LPSOLFDQGR� HP� XP� DXPHQWR� GHVQHFHVViULR� GR� FXVWR�

RSHUDFLRQDO��GDV�GHVSHVDV�H�FXVWDV�SURFHVVXDLV��WUD]HQGR�SUHMXt]RV�TXH�QmR�SUHFLVDP�H�QHP�SRGHP�

VHU�VXSRUWDGRV�SHODV�GHYHGRUDV�

3RVWHULRUPHQWH��DV�GHYHGRUDV�IDUmR�D�IXVmR�GH�VHXV�SDWULP{QLRV��FRPR�DFRQWHFHX�HP�

GLYHUVRV�RXWURV�FDVRV�QR�PRPHQWR�GD�DSUHVHQWDomR�GR�SODQR�GH�UHFXSHUDomR��VHPSUH�YLVDQGR�R�

LQWHUHVVH�GD�FROHWLYLGDGH��PDV��SRU�RUD��R�TXH�GHVHMDP�p�REWHU�R�GHIHULPHQWR�GH�VXD�UHFXSHUDomR�

MXGLFLDO�SDUD�HVWDQFDU�R�VDQJUDPHQWR�TXH�D�WRGDV�DWLQJH�H�SDUD�SRGHUHP�QHJRFLDU��FROHWLYDPHQWH��

FRP� VHXV� FUHGRUHV�� VHQGR� FHUWR� TXH� HVWHV� HQ[HUJDUmR� D� XQLmR� GDV� GHYHGRUDV� FRPR� XP� IDWRU�

SRVLWLYR�� FRPR� HQ[HUJDUDP� HP� WRGRV� RV� GHPDLV� FDVRV� GH� UHFXSHUDomR� HP� TXH� GHYHGRUHV�

GLIHUHQWHV�� PDV� FRP� LGHQWLGDGH� GH� TXHVW}HV�� LQFOXVLYH� FRP� LGHQWLGDGH� GH� VyFLRV�� WLYHUDP� R�

SURFHVVDPHQWR�GH�VXD�UHFXSHUDomR�GHIHULGR�HP�XP�PHVPR�SURFHVVR��

$�SUySULD�/HL�GH�5HFXSHUDomR��QR�LQFLVR�,,�GR�DUWLJR�����GHL[D�SDWHQWH�R�GLUHLWR�TXH�

WrP� DV� GHYHGRUDV� GH� UHTXHUHUHP� D� UHFXSHUDomR� MXGLFLDO� FRQMXQWDPHQWH�� YH]� TXH� SRGHP�� FRP�

DXWRUL]DomR�OHJDO��IXQGLUHP�VH�SDUD�PHOKRU�DWHQGHU�RV�LQWHUHVVHV�GD�FROHWLYLGDGH��FRPR�DFRQWHFHX�

HP�GLYHUVRV�FDVRV�GH�UHFXSHUDomR�

3RU�LVVR�TXH�D�UHXQLmR�GDV�GHYHGRUDV��TXH�ID]HP�SDUWH�GH�XPD�PHVPD�IDPtOLD��GR�

PHVPR�*UXSR��FXMDV�DWLYLGDGHV�IRUDP�VHQGR�LQRYDGDV�H�H[HUFLGDV�SDUD�DSULPRUDU��SDUD�H[SDQGLU�

H�YLDELOL]DU�jTXHODV�LQLFLDQWHV��TXH�HP�FRQMXQWR�VH�HVIRUoDP�SDUD�REWHQomR�GH�XP�REMHWLYR�HP�

FRPXP��p�PHGLGD�FRUULTXHLUD�QRV�SURFHVVRV�GH�UHFXSHUDomR�MXGLFLDO��

'LYHUVRV�-Xt]RV�YrP�GHIHULQGR�D�XQLmR�GH�GHYHGRUHV�QR�SROR�DWLYR�GR�SURFHVVR�GH�

UHFXSHUDomR� MXGLFLDO�� GHIHULPHQWRV� HVVHV� TXH� WrP� D�PHVPD� FDXVD� GH� SHGLU� DTXL� DSUHVHQWDGDV�

�'2&������

2� -Xt]R� 5HFXSHUDFLRQDO� GH� 5RQGRQySROLV�07 GHIHULX� R� SURFHVVDPHQWR� GH�

UHFXSHUDomR�MXGLFLDO�HP�FRQMXQWR�GDV����HPSUHVDV�TXH�FRPS}H�R *5832�%20�-(686��QRV�

DXWRV�Q����������������������������

1XP��������������3iJ����$VVLQDGR�HOHWURQLFDPHQWH�SRU��526$1(�6$1726�'$�6,/9$����������������������

KWWSV���SMH�WMPJ�MXV�EU�����SMH�3URFHVVR�&RQVXOWD'RFXPHQWR�OLVW9LHZ�VHDP"[ �����������������������������

1~PHUR�GR�GRFXPHQWR�������������������������������



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
6mR�3DXOR�± 63 $Y� 0DJDOKmHV�GH�&DVWUR� ������ ����DQGDU� (G�3DUN�7RZHU�&LGDGH�-DUGLP�&RUSRUDWH�&HQWHU� ���������� 7���������� ����

&XLDEi�± 07�����������������$Y� 'U� +pOLR�5LEHLUR� ���� ���DQGDU� (G�+HOERU 'XDO�%XVLQHVV�2IILFH�	�&RUSRUDWH�$OYRUDGD� ������������������������������������������������������ 7���������� �����
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2�-Xt]R� GD�6HJXQGD�9DUD�GH�6LQRS�07�GHIHULX� R� SURFHVVDPHQWR� GD� UHFXSHUDomR�

MXGLFLDO� GDV� HPSUHVDV� 6$17,$*2� &20e5&,2� '(� 0È48,1$6� $*5Ë&2/$6� /7'$� H�

9,&725� (� 48,1(/$72� /7'$� ± 0(�� QD� IRUPD� GH� OLWLVFRQVyUFLR� DWLYR�� QRV� DXWRV� GH� Q��

�������������������������

7DPEpP�QD�&RPDUFD�GH�6LQRS��IRUD�GHIHULGR�SHOR�MXt]R�GD����9DUD��R�SURFHVVDPHQWR�

GD�UHFXSHUDomR�MXGLFLDO�HP�OLWLVFRQVyUFLR�DWLYR�GR�*5832�0$1'$/$��IRUPDGR�SHODV�HPSUHVDV�

0$1'$/$� 75$163257(6� /7'$� (33�� 0$1'$/$� (035((1',0(1726�

,02%,/,È5,26�/7'$� H�$*523(&8È5,$�0$1'$/$�/7'$�� QRV� DXWRV� GR� SURFHVVR� Q��

������������������������MXVWLILFDQGR�R�PDJLVWUDGR�QRV�DXWRV�TXH�³p SRVVtYHO�YHULILFDU�TXH�HODV�

GHVHQYROYHP�DWLYLGDGHV�LQWHUOLJDGDV��WHQGR�HP�FRPXP�D�PHVPD�DGPLQLVWUDomR�H�HVWUHLWD�OLJDomR��

SRVVXLQGR� LQFOXVLYH�� RV�PHVPRV� VyFLRV�� FLUFXQVWkQFLDV� VXILFLHQWHV� SDUD� TXH� SRVVDP� DWXDU� HP�

FRQMXQWR�SDUD�D�VXSHUDomR�GD�FULVH��MXVWLILFDQGR�R�OLWLVFRQVyUFLR�DWLYR´�

$LQGD�� R� MXt]R� GD� ��� 9DUD� &tYHO� GD� &RPDUFD� GH� &XLDEi�07�� GHIHULX� R�

SURFHVVDPHQWR� GD� 5HFXSHUDomR� -XGLFLDO� GDV� (PSUHVDV� &5&$� &217$%,/,'$'(� (,5(/,�

/7'$��&5&$�&20e5&,2�'(�6(59,d26�H�0��&�'(�$/0(,'$�(�&,$�/7'$��WDPEpP�HP�

XP�PHVPR�SURFHVVR��TXDO�VHMD��DXWRV�Q�������������������������

1R�FDVR�GR�*UXSR�0DQGDOD��DV�HPSUHVDV�DFLPD�FLWDGDV�Mi�WLYHUDP�R�VHX�SODQR�GH�

UHFXSHUDomR�MXGLFLDO�KRPRORJDGR�H�D�FRQFHVVmR�GD�UHFXSHUDomR�MXGLFLDO�GHIHULGD�H��SRU�IRUoD�GR�

IDYRU�OHJDO�FRQFHGLGR��FRQWLQXDP�SURGX]LQGR�ULTXH]DV�HP�0DWR�*URVVR��

$�FRQWLQXLGDGH�GH�VXDV�DWLYLGDGHV�Vy�VH�IH]�SRVVtYHO�SRUTXH�DV�GHYHGRUDV�SXGHUDP�

FRQWDU�RV�HVIRUoRV�P~WXRV�GH�FDGD�XPD�GHODV��DOpP��FODUR��GD�FRODERUDomR�GH�VHXV�FUHGRUHV��TXH��

GH�XPD�IRUPD�RX�GH�RXWUD��FHGHUDP�SDUWH�GH�VHXV�FUpGLWRV��R�TXH�HYLGHQFLD�R�DFHUWR�GRV�GLYHUVRV�

-Xt]RV�TXH�DXWRUL]DUDP�R�GHIHULPHQWR�HP�FRQMXQWR�GH�GLYHUVDV�HPSUHVDV�TXDQGR�DWXDP�HP�

DWLYLGDGHV�DILQV�H�SRU�PHLR�GH�XQLGDGHV�SURGXWLYDV�LQGXVWULDLV�OLJDGDV�HQWUH�VL�

e�H[DWDPHQWH�R�TXH�DFRQWHFHX�FRP�HVVDV�GHYHGRUDV�VDQDGDV�H�HVVD�XQLGDGH�GH�

REMHWLYR�TXH� YLVDP�DV� UHTXHUHQWHV�� HTXDFLRQDU� RV� VHXV�SUREOHPDV� HVWUXWXUDLV�DWUDYpV�GH�

HVIRUoRV� P~WXRV�� SDUD� TXH� YROWHP� D� VH� SUHRFXSDU� FRP� VXDV� DWLYLGDGHV�� GH� IRUPD� TXH�

FRQWLQXHP�FRQWULEXLQGR�SDUD�R�IRUWDOHFLPHQWR�GD�HFRQRPLD�

3HOR�IDWR�GDV�GHYHGRUDV�DWXDUHP�HP�FRQMXQWR�QR�VHWRU�GH�FRPEXVWtYHLV H�DILQV��SRU�

KDYHU�FRLQFLGrQFLD�GH�FUHGRUHV��GH�IRUQHFHGRUHV��GH�HVWUXWXUD�FRQWiELO�H�DGPLQLVWUDWLYD��GH�VyFLRV��
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EHP�FRPR�SRU�H[LVWLU�FRPXQKmR�GH�GLUHLWR�H�VLWXDomR�GH�IDWR�LGrQWLFD�D�WRGDV�HODV��R�GHIHULPHQWR�

GD�UHXQLmR�GDV�PHVPDV�QR�SROR�DWLYR�p�PHGLGD�TXH�GHYH�VHU�DXWRUL]DGD��YH]�TXH�R�VXFHVVR�VHUi�

REWLGR�FRP�PDLRU�r[LWR�FDVR�RV�HVIRUoRV�GH�WRGDV�SHUPDQHoDP�XQLGRV��SRLV�p�VDELGR�TXH�D�µXQLmR�

ID]�D�IRUoD¶�

(VFODUHoD�VH�TXH�RV�GHIHULPHQWRV�GDV�UHFXSHUDo}HV�HP�OLWLVFRQVyUFLR�DWLYR�QRWLFLDGDV�

FRQWDUDP�FRP�R DSRLR�GRV�SUySULRV�FUHGRUHV��TXH�QmR�VH�RSXVHUDP�D�XQLmR�GDV�GHYHGRUDV�FRPR�

DXWRUDV�QRV�SURFHVVRV�

2FRUUHX�WDPEpP��HP�GHFLVmR�DFHUWDGD�GHFLVmR��GH�SHUPLWLU�R�OLWLVFRQVyUFLR�DWLYR�QR�

SURFHVVR� GH� UHFXSHUDomR�� R� -Xt]R� /XFDV� GR� 5LR� 9HUGH�07� GHIHULX� R� SURFHVVDPHQWR� GD�

UHFXSHUDomR�MXGLFLDO�GH�GLYHUVDV�HPSUHVDV�GHYHGRUDV��LQFOXVLYH��GH�GLYHUVRV�SURGXWRUHV�UXUDLV�HP�

XP�HP�PHVPR�SURFHVVR�

7DO�SURFHVVR�GH�UHFXSHUDomR�HVWi�HP�WUkPLWH�SHUDQWH�R�-Xt]R�GD�3ULPHLUD�9DUD�GH�

/XFDV� GR�5LR�9HUGH�07�� H� WHP� FRPR� OLWLVFRQVRUWHV DV� HPSUHVDV�*8,0$5­(6�$*5Ë&2/$�

/7'$��*8,0$6$�0È48,1$6�(� ,03/(0(1726�$*5Ë&2/$6�/7'$�0(��*8,0$4�±

*8,0$5­(6�0È48,1$6� $*5Ë&2/$6� /7'$�� $/*2'2(,5$� 129$� 35$7$� /7'$��

)$=(1'$�%2$�(63(5$1d$��H�GRV�SURGXWRUHV�UXUDLV�25&,9$/�*289(,$�*8,0$5­(6��

0$*1$�1(9(6�*8,0$5­(6� &5,67,$1(�1(9(6�*8,0$5­(6��&$5/$�%$5%26$�

*8,0$5­(6�� &$5,1$� 1(9(6� *8,0$5­(6�� $%(121(� '2� &$502� (� 6,/9$��

6,/9$1$�*8,0$5­(6�'2�&$502�H�$/7$,5�&2(/+2�628=$��QRV�DXWRV�Q������������

FRPR�DWHVWDP�DV�GHFLV}HV�DEDL[R�WUDQVFULWDV��'2&������

³9LVWRV��HWF�

7UDWD�VH�GH SHGLGR�GH�UHFXSHUDomR�MXGLFLDO�DMXL]DGR�SRU�*8,0$5­(6�$*5Ë&2/$�/7'$��

*8,0$6$� 0È48,1$6� (� ,03/(0(1726� $*5Ë&2/$6� /7'$�0(�� *8,0$4� ±

*8,0$5­(6� 0È48,1$6� $*5Ë&2/$6� /7'$�� $/*2'2(,5$� 129$� 35$7$� /7'$��

)$=(1'$�%2$�(63(5$1d$��H�GRV�SURGXWRUHV�UXUDLV�25&,9$/�*289(,$�*8,0$5­(6��

0$*1$� 1(9(6� *8,0$5­(6�� &5,67,$1(� 1(9(6� *8,0$5­(6�� &$5/$� %$5%26$�

*8,0$5­(6��&$5,1$�1(9(6�*8,0$5­(6��$%(121(�'2�&$502�(�6,/9$��6,/9$1$�

*8,0$5­(6�'2�&$502�H�$/7$,5�&2(/+2�628=$�� WRGRV�GHYLGDPHQWH�TXDOLILFDGRV�

QRV�DXWRV�

-XVWLILFDP�D�UHXQLmR�QR�SyOR�DWLYR��YH]�TXH�DWXDP�HP�FRQMXQWR�QR�FRPpUFLR��QD�SURGXomR�H�

QD�WUDQVIRUPDomR�GH�SURGXWRV�DJUtFRODV�QHVWH�(VWDGR�H�HP�*RLiV��DOpP�GH�SRVVXtUHP��HP�

FRPXP��IRUQHFHGRUHV�H�FUHGRUHV��UHVSRQViYHLV�FRQWiEHLV��PHVPD�HVWUXWXUD�DGPLQLVWUDWLYD�H�
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VyFLRV��PDV�TXH�WDPEpP�ID]HP�SDUWH�GR�PHVPR�UDPR�GH�DWLYLGDGH��RV�TXDLV�YrP�DWUDYHVVDQGR�

GLILFXOGDGHV�ILQDQFHLUDV�SDUD�KRQUDU�VHXV�FRPSURPLVVRV�������

3RU�HVVH�YLpV��p�SHUWLQHQWH�D�PDQXWHQomR�GRV�HPSUHViULRV�UXUDLV��SHVVRDV�ItVLFDV��QR�SyOR�

DWLYR� GD� SUHVHQWH� DomR�� SULQFLSDOPHQWH� TXDQGR� SHORV� GRFXPHQWRV� DFRVWDGRV� p� SRVVtYHO�

FRQFOXLU� TXH� H[LVWH� XPD� KRPRJHQHLGDGH� GH� QHJyFLRV� HQWUH� HOHV� H� DV� SHVVRDV� MXUtGLFDV�

PHQFLRQDGDV� QD� H[RUGLDO�� R� TXH� GHPRQVWUD� D� QHFHVVLGDGH� GH� DWXDUHP� HP� FRQMXQWR� QD�

UHFRQVWUXomR�GDV�HPSUHVDV�������

1R�FDVR�GRV�DXWRV��R�SURFHVVDPHQWR�GD�UHFXSHUDomR�MXGLFLDO�GDV�HPSUHVDV�SRVWXODQWHV�GHYH�

VHU�GHIHULGR��HLV�TXH�HVWmR�SUHHQFKLGRV�RV�UHTXLVLWRV�GRV�DUWV�����H����GD�/HL��������������

YHULILFDQGR�VH��DGHPDLV��D�FULVH�HFRQ{PLFR�ILQDQFHLUD�GDV�GHYHGRUDV´��

)RUWHV�QHVVDV�UD]}HV��R�FDVR�HP�WHOD�VH�HQTXDGUD��SHUIHLWDPHQWH��QRV�LQFLVRV�,��,,�H�,,,�

GR� DUW�� ���� GR�&3&�� YH]� TXH� ³GXDV� RX�PDLV� SHVVRDV� SRGHP� OLWLJDU�� QR�PHVPR� SURFHVVR�� HP�

FRQMXQWR��DWLYD�RX�SDVVLYDPHQWH��TXDQGR´�KRXYHU�³HQWUH�HODV�KRXYHU�FRPXQKmR�GH�GLUHLWRV�RX�

GH�REULJDo}HV� UHODWLYDV� j� OLGH´�� ³HQWUH� HODV� KRXYHU� FRQH[mR�QR� SHGLGR� RX� FDXVD� GH� SHGLU´� H�

³RFRUUHU� DILQLGDGH� GH� TXHVW}HV� SRU� SRQWR� FRPXP� GH� IDWR� RX� GH� GLUHLWR´� DXWRUL]DQGR� R�

GHIHULPHQWR�GR�SURFHVVDPHQWR�GR�SUHVHQWH�SHGLGR�jV�GHYHGRUDV�FRQMXQWDPHQWH�

3RVWR�LVWR��ID]�MXV�DV�UHTXHUHQWHV WHU�R�SURFHVVDPHQWR�GD�UHFXSHUDomR�MXGLFLDO�HP�XP�

PHVPR�SURFHVVR�

�� 9,$%,/,'$'(�'(�35(6(59$d­2�'$6�(035(6$6

$V�HPSUHVDV�SRVVXHP�TXDVH�����VHWHQWD� DQRV�GH�H[LVWrQFLD��R�TXH�GHPRQVWUD�D�VXDV�

LPSRUWkQFLDV� VRFLDLV� H� D� QHFHVVLGDGH� GH� VXDV� SUHVHUYDo}HV�� &RP� D� SDUDOLVDomR� GH� VXDV�

DWLYLGDGHV� QmR� VRPHQWH� RV� WUDEDOKDGRUHV� HP� H[HUFtFLR� SHUGHUmR� VXD� IRQWH� GH� VXVWHQWR� FRPR�

WDPEpP�GH]HQDV�GH�SRVWRV�GH�WUDEDOKR�GHL[DUmR�GH�VHU�FULDGRV��ULTXH]DV�GHL[DUmR�GH�VHU�JHUDGDV��

LPSRVWRV�GHL[DUmR�GH�VHU�UHFROKLGRV�

)ULVD�VH�TXH�DV�HPSUHVDV�UHTXHUHQWHV�VHPSUH�VH�SUHRFXSDUDP�FRP�VHXV�HPSUHJDGRV��

GDQGR�D�HOHV�TXDOLILFDomR��WUHLQDPHQWR�H�FRQGLo}HV�DSURSULDGDV�GH�WUDEDOKR��

8PD�YH]�FRPSURYDGD�D�LPSRUWkQFLD�GDV�HPSUHVDV�SDUD�D�VRFLHGDGH�UHJLRQDO��FDEH�

GHPRQVWUDU D�YLDELOLGDGH�TXDQWR�DV�VXDV�PDQXWHQo}HV��
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1mR�Ki�G~YLGDV��FRPR�VH�Yr�GRV�EDODQoRV�DSUHVHQWDGRV��TXH�R�YDORU�GR�SDVVLYR�JHUDO�

p�DOWR��Pi[LPH�SRU�IRUoD�GD�DOWD�GtYLGD�WULEXWiULD��DOpP�GH�GtYLGDV�TXH�HVWmR�VHQGR�H[LJLGDV�H�TXH�

QmR�IRUDP�DGLPSOLGDV�SRU�IRUoD GD�DOWD�LQDGLPSOrQFLD�GH�VHXV�FOLHQWHV�

$�DQiOLVH�IULD�GRV�Q~PHURV�SRVWRV�SRGHULD�OHYDU�R�REVHUYDGRU�LPSUXGHQWH�D�DSRVWDU�

QD�EDQFDUURWD�GDV�HPSUHVDV��&RQWXGR��R�RUGHQDPHQWR�MXUtGLFR�SUHYr�MXVWDPHQWH�R�RSRVWR�

2�GLUHLWR�PRGHUQR�� YHQGR�D� QHFHVVLGDGH� GH� SURWHomR�j� DWLYLGDGH� HPSUHHQGHGRUD��

WURX[H�jV�HPSUHVDV�EUDVLOHLUDV�XPD�OHJLVODomR�FRQWHPSRUkQHD��EDVHDGD�QD�PDLV�PRGHUQD�GRXWULQD�

PXQGLDO��TXH�YLVD�SURWHJHU�D�DWLYLGDGH�HPSUHVDULDO��7UDWD�VH�GD�QRYD�/HL�GH�5HFXSHUDomR�-XGLFLDO��

RQGH�R�OHJLVODGRU�SHUPLWH�TXH�D�HPSUHVD��MXQWDPHQWH�FRP�VHXV�FUHGRUHV��QHJRFLH�XPD�IRUPD�GH�

PDQWHU�D�IRQWH�SURGXWRUD�GH�HPSUHJRV��UHFHLWDV�H�WULEXWRV�

1R� FDVR� GDV� HPSUHVDV� UHTXHUHQWHV� D� YLDELOLGDGH� GH� SUHVHUYDomR� GDV� HPSUHVDV

DWUDYpV� GD� XWLOL]DomR� GHVVH� LQVWLWXWR� p� SDWHQWH�� ,VVR� SRUTXH� WDQWR� D� PDUFD� �UHFRQKHFLGD�

UHJLRQDOPHQWH���R�PHUFDGR�FRQTXLVWDGR��RV�FUpGLWRV��RV�DWLYRV�RSHUDFLRQDLV�GDV�HPSUHVDV�WrP�DOWR�

YDORU�FRPHUFLDO��HP�FRQMXQWR�FRP�D�VROXomR�HQFRQWUDGD�SHODV�HPSUHVDV�SDUD�VDLU�GHVVD�VLWXDomR��

GHVFULWDV�QD�Mi�PHQFLRQDGD�PLVVLYD�UHGLJLGD�SHORV�VyFLRV�GDV�HPSUHVDV��

�� '2� 35((1&+,0(172� '26� 5(48,6,726� (;,*,'26� 3$5$� 2�
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'LDQWH�GR�TXDGUR�UHODWDGR��YHULILFD�VH�TXH�DV�GHYHGRUDV�QHFHVVLWDP�GR�VRFRUUR�GR�

3RGHU� -XGLFLiULR�� (� LVVR� VH� ID]� SRVVtYHO� DWUDYpV� GR� LQVWLWXWR� GD� UHFXSHUDomR� MXGLFLDO�� Mi� TXH�

SUHHQFKHP�WRGRV�RV�UHTXLVLWRV�H[LJLGRV�SHOD�/HL�Q��������������SDUD�WDQWR�

'LVS}H�R�DUWLJR����GD�/HL�Q��������������TXH�D�SHWLomR�LQLFLDO�GHYHUi�VHU�LQVWUXtGD��

DOpP� GR� TXH� UHWUDWH� DV� UD]}HV� GD� FULVH�� FRPR� GLYHUVRV� RXWURV� GRFXPHQWRV�� GHQWUH� HOHV��

GHPRQVWUDo}HV�FRQWiEHLV��UHODomR�GH�FUHGRUHV�H�HPSUHJDGRV��H[WUDWRV�EDQFiULRV�

2V�PRWLYRV�GD�FULVH�Mi�IRUDP�H[SRVWRV�DFLPD��SDVVDQGR�VH��DJRUD��DR�SUHHQFKLPHQWR�

GRV�GHPDLV�UHTXLVLWRV��

$QWHV�GH�DUURODU�RV�GRFXPHQWRV�MXQWDGRV��DV�HPSUHVDV�GHYHGRUDV��DWUDYpV�GH�VHXV�

VyFLRV��WRGRV�SRU�PHLR�GH�VHXV�SDWURQRV��GHFODUDP��DWHQGHQGR�DR�DUWLJR����GD�/HL�Q���������������
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TXH�H[HUFHP�UHJXODUPHQWH VXDV�DWLYLGDGHV�Ki�PDLV�GH�GRLV�DQRV��TXH�QXQFD�WLYHUDP�VXD�TXHEUD�

GHFUHWDGD��TXH�QmR�REWLYHUDP�RV�IDYRUHV�GD�UHFXSHUDomR�MXGLFLDO�DQWHULRUPHQWH��$WHVWDP��DLQGD��H�

QRV�PHVPRV�WHUPRV��TXH�QXQFD�IRUDP�FRQGHQDGRV�SHOD�SUiWLFD�GH�FULPH�IDOLPHQWDU��'RF������

6DWLVIHLWRV�DV�FRQGLo}HV�H[LJLGDV�SHOR�DUWLJR����H�SHOR�LQFLVR�,�GR�DUWLJR�����DPERV�

GD� /5)�� DV� HPSUHVDV� GHYHGRUDV� SDVVDP� D� GHPRQVWUDU� D� REVHUYkQFLD� GRV� GHPDLV� UHTXLVLWRV�

FRQVWDQWHV�QRV�LQFLVRV�,,�D�,;�GR�DUWLJR����GD�/HL�

x GHPRQVWUDo}HV� FRQWiEHLV� GRV� H[HUFtFLRV� VRFLDLV� GH� ������ ������ ����� FRQWHQGR�

EDODQoR�H�GHPRQVWUDomR�GH�UHVXOWDGR�GR�H[HUFtFLR���'RF������

x 'HPRQVWUDomR�GR�)OX[R�GH�&DL[D�'LUHWR�RX�,QGLUHWR��&3&�����������������������

�'RF�����

x 'HPRQVWUDo}HV�'03/�RX�'/3$�GH������������H��������'RF������

x 5HODWyULR�JHUHQFLDO�GH�IOX[R�GH�FDL[D� LQFOXVR�GHYHGRUHV�FRP�SURMHomR�GH����DQR�

�'RF�����

x UHODomR� QRPLQDO� FRPSOHWD� GRV� FUHGRUHV�� LQFOXVLYH� FRP� RV� FUpGLWRV� GRV� DWXDLV�

HPSUHJDGRV��'RF������

x UHODomR�FRPSOHWD�GRV�HPSUHJDGRV��FRP�LQGLFDomR�GH�IXQomR�H�VDOiULR��'RF��������

x DWRV�FRQVWLWXWLYRV�GD�HPSUHVD�UHTXHUHQWH�FRP�FHUWLGmR�GH�UHJXODULGDGH�DWXDOL]DGD�GD�

-8&(0* �'RF�����H�����

x UHODomR�GRV�EHQV�SDUWLFXODUHV�GRV�VyFLRV�GHPRQVWUDGD�DWUDYpV�GDV�VXD�'HFODUDomR�GH�

,PSRVWR� GH� 5HQGD� H� GHFODUDomR� GH� EHQV�� (;&(72� '$� 6Ï&,$� 0$5/(1(�

(/(1,&(�'(�628=$�&$6752��YH]�TXH�QmR�SRVVXL�EHQV�D�GHFODUDU �'RF�������

x H[WUDWRV�GDV�FRQWDV�EDQFiULDV�H[LVWHQWHV�HP�QRPH�GDV�GHYHGRUDV��'RF������

x FHUWLG}HV�GRV�&DUWyULRV�GH�3URWHVWR�GDV�GHYHGRUDV��'RF������

x UHODomR� GDV� Do}HV� MXGLFLDLV� HP�TXH� DV� HPSUHVDV� ILJXUDP�FRPR�SDUWHV� H� FHUWLG}HV�

FtYHO��FULPLQDO��WUDEDOKLVWD�H�MXVWLoD�IHGHUDO��'RF�������
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�� 0(','$6�85*(17(6

���� 5(7,5$'$� (� 352,%,d­2�'(� ,1&/86­2�'26�$3217$0(1726�

&5(',7Ë&,26

7HQGR�HP�YLVWD�D�QHFHVVLGDGH�GH�FRQWLQXLGDGH�GD�DWLYLGDGH�HPSUHVDULDO�QHFHVViULR�

TXH� VHMD� GHIHULGD�� MXQWDPHQWH� FRP� R� SHGLGR� GH� SURFHVVDPHQWR� GD� SUHVHQWH� UHFXSHUDomR� H�

FRQVHTXHQWH� VXVSHQVmR� GDV� Do}HV� H� H[HFXo}HV� LQWHQWDGDV� FRQWUD� DV� UHTXHUHQWHV�� PHGLGD� TXH�

LPSHoD�R�SURWHVWR�MXQWR�DR�&DUWyULR�FRPSHWHQWH�GRV�WtWXORV�HPLWLGRV�SHODV�GHYHGRUDV��FRQVWDQWHV�

QD�UHODomR�GH�FUHGRUHV�HP�DQH[R���

5D]mR� H[LVWH�� WDPEpP�� SDUD� D� UHWLUDGD� GR� SURWHVWR� Mi� HIHWLYDGR� H� GH� RXWURV� TXH�

YHQKDP�VXUJLU�UHIHUHQWH�DRV�FUpGLWRV�DTXL�UHODFLRQDGRV��

$�PDQXWHQomR�GR� DSRQWDPHQWR� Mi� H[LVWHQWH� IUXVWUDUi� D� SUySULD� UHHVWUXWXUDomR� GDV�

HPSUHVDV��Mi�TXH�SUHMXGLFDUi�D�QHJRFLDomR�FRP�IRUQHFHGRUHV��EDQFRV�H�DWp�FOLHQWHV�TXH�H[LJHP�

VXD�UHJXODULGDGH�ILQDQFHLUD�SDUD�ILQV�GH�FRQWUDWDomR�

1mR�Ki�TXH�VH�IDODU�WDPEpP�HP�QRYDV�LQVFULo}HV�QR�6HUDVD��QR�63&�H�GHPDLV�yUJmRV�

GH�UHVWULomR�DR�FUpGLWR�GRV�WtWXORV��VHMD�GDV�HPSUHVDV�RX�GH�VHXV�VyFLRV��2X�VHMD��HP�VXEVWLWXLomR�

j�DQRWDomR�QR�6HUDVD��RX�HP�RXWUR�EDQFR�GH�GDGRV��GRV�LQ~PHURV�DSRQWDPHQWRV�TXH�SRGHP�YLU�D�

RFRUUHU��FXMD�H[LJLELOLGDGH�GR�YDORU�DSRQWDGR�ILFDUi�VREUHVWDGR��GHYH�VHU�FRPXQLFDGR�DR�6HUDVD�

GH�TXH�DV�UHTXHUHQWHV�VH�HQFRQWUDP�HP�UHFXSHUDomR�MXGLFLDO��SDUD�TXH�TXDOTXHU�LQWHUHVVDGR�SRVVD�

WHU�FLrQFLD�GH�TXH�WrP��QR�PRPHQWR��HVWH�DSRQWDPHQWR�± UHFXSHUDomR�MXGLFLDO��GH�PRGR�TXH�RV�

yUJmRV�GH�UHVWULomR�DR�FUpGLWR�SRVVDP�MXVWLILFDU�D�IDOWD�GH�LQVFULomR�GRV�WtWXORV�D�HOHV�LQGLFDGRV�

6REUH� D� QHFHVVLGDGH� GH� VH� VREUHVWDU� WRGRV� RV� HIHLWRV� SUHMXGLFLDLV� j� UHFXSHUDomR��

GHFRUUHQWHV�GD�H[LJLELOLGDGH�GRV�FUpGLWRV��FRQILUD R�TXH�GLVVH�R�'HVHPEDUJDGRU�*XLRPDU�7HRGRUR�

%RUJHV��QRV�DXWRV�GR�$JUDYR�GH�,QVWUXPHQWR�Q��������������GD����&kPDUD�&tYHO�GR�7-07�

³e FHUWR� TXH�� TXDQGR� GR� GHIHULPHQWR� GR� SHGLGR� GH� UHFXSHUDomR� MXGLFLDO� RV� SUD]RV�

SUHVFULFLRQDLV�H�DV�H[HFXo}HV�ILFDP�VXVSHQVDV��QD�IRUPD�GR�DUW������GD�/HL�������������

1HVWH�VHQWLGR��HP�FRJQLomR�VXPiULD�H�HP�REVHUYkQFLD�DR�REMHWLYR�GR�OHJLVODGRU��HVWHQGH�

VH�� SRU� LQWHUSUHWDomR� DQDOyJLFD�� j� QHJDWLYDomR�� R� PHVPR� UDFLRFtQLR� GLVSHQVDGR� j�

VXVSHQVmR�GDV�H[HFXo}HV�

,VVR�SRUTXH� HIHWLYDPHQWH��R�SHUtRGR�HP�TXH�D�OHL�DXWRUL]D�D�VXVSHQVmR�GDV�H[HFXo}HV�WHP�
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&RQWDWR DWHQGLPHQWR#QVDDGYRFDFLD�FRP�EU ± ZZZ�QVDDGYRFDFLD�FRP�EU ± :KDWV$SS�����������������

SRU�ILQDOLGDGH�HVSHFtILFD�SHUPLWLU�D�UHHVWUXWXUDomR�GD�HPSUHVD�EHP�FRPR�SURSRUFLRQDU�R�

FXPSULPHQWR�GR�SODQR�GH�UHFXSHUDomR�H�GHVVD�IRUPD��D�QHJDWLYDomR�GR�QRPH�GDV�HPSUHVDV��

EHP�FRPR�GH�VHXV�VyFLRV�H�D�PDQXWHQomR�GR�UHJLVWUR�GRV�WtWXORV�SURWHVWDGRV��QHVVH�SHUtRGR��

DFDED�SRU�QmR�DWHQGHU�DR�SULQFtSLR�HOHQFDGR�SHOD�QRYD�OHJLVODomR�

������� 1mR� EDVWDVVH� LVVR�� R� SHULJR� GH� GDQR� LUUHSDUiYHO� RX� GH� LQFHUWD� UHSDUDomR� HVWi�

HYLGHQFLDGR�� SRUTXH� p� VDELGR� RV� HIHLWRV� SUHMXGLFLDLV� TXH� RV� SURWHVWRV� GRV� WtWXORV� H�

QHJDWLYDomR� GRV� QRPHV� GDV� HPSUHVDV� UHFXSHUDQGDV�� SRGHP� FDXVDU� jV� GHPDQGDQWHV��

SRUTXDQWR�WUDWDP�VH�GH�SHVVRDV�MXUtGLFDV�TXH�SURFXUDP�HTXDOL]DU�VHX�SDVVLYR�H�FRQWDP�

FRP�DV�EHQHVVHV�GD�QRYD�OHL�

3RVWR�LVVR��FRQFHGR��HP�SDUWH�D�WXWHOD�YLQGLFDGD�SDUD�TXH�R�-Xt]R�GHWHUPLQH�DR�&DUWyULR�GH�

3URWHVWRV�GD�&RPDUFD�GH�&XLDEi�07��D�VXVSHQVmR�GRV�HIHLWRV�GRV�UHJLVWURV�GH�SURWHVWRV�GH�

UHVSRQVDELOLGDGH� GDV� DJUDYDQWHV�� HP� UHFXSHUDomR� MXGLFLDO�� EHP� DVVLP� GDV� DQRWDo}HV� GR�

6(5$6$�(�63&�´ �JULIDPRV��

9HMD�� TXH� DSyV� R� MXOJDPHQWR� GR�$JUDYR�� GRQGH� D� GHFLVmR� DFLPD� IRL� SURIHULGD�� R�

'HVHPEDUJDGRU��GD�7HUFHLUD�&kPDUD��UHVVDOYRX�TXH�³1HVVH�OLPLQDU��SRU�LQWHUSUHWDomR�DQDOyJLFD��

SRGH�VH� HVWHQGHU� UHIHULGD� VXVSHQVmR� jV� QHJDWLYDo}HV H� DRV� WtWXORV� SURWHVWDGRV�� SRUTXH��

HIHWLYDPHQWH��R�SHUtRGR�HP�TXH�D�OHL�DXWRUL]D�D�VXVSHQVmR�GDV�H[HFXo}HV�HVSHFtILFD�SHUPLWLU�D�

UHHVWUXWXUDomR�GDV�HPSUHVDV��EHP�FRPR�SURSRUFLRQDU�R�FXPSULPHQWR�GR�SODQR�GH�UHFXSHUDomR��

'H� PRGR� TXH� DQRWDo}HV� UHVWULWLYDV� GH FUpGLWRV� H� GH� SURWHVWRV�� HP� QRPH� GDV� HPSUHVDV�

DJUDYDQWHV�� FRQIRUPH� IULVDGR�QD�GHFLVmR� OLPLQDU��QmR�DWHQGHULD�DR�SULQFtSLR�HOHQFDGR�SHOD�

QRYD�OHJLVODomR´��

2�HQWHQGLPHQWR�GR�7ULEXQDO�p�DFRPSDQKDGR�SHORV�-Xt]RV�GH�3ULPHLUR�*UDX� �'RF��

�����FRPR�VH�Yr�GH�XPD GHFLVmR�SURIHULGD�SHOR�-Xt]R�GD����9DUD�&tYHO�GD�&RPDUFD�GH�&XLDEi��QRV�

DXWRV�GH�&yGLJR���������

³,9� � 5HJLVWUR� TXH� Ki� DLQGD� SHGLGR� LQLFLDO� GH� UHTXHULPHQWR� GH� UHWLUDGD� GRV� SURWHVWRV�

UHDOL]DGRV�MXQWR�DRV�&DUWyULRV�GH�3URWHVWRV�GHVWD�&RPDUFD��6RUULVR��6LQRS��ÈJXD�%RD��$OWD�

)ORUHVWD�� ,WD~ED�� &ROtGHU�07� H� GHPDLV� ORFDOLGDGHV� RQGH� SRVVXHP� ILOLDLV�� EHP� FRPR�

DEVWHQomR�GH�ODYUDWXUD�GH�QRYRV�SURWHVWRV��H�DLQGD�D�H[FOXVmR�GR�QRPH�GD�HPSUHVD�H�GH�

VHXV�VyFLRV�MXQWR�DR�6(5$6$��63&�H�GHPDLV�yUJmRV�GH�SURWHomR�GH�FUpGLWR��R�TXH�GHILUR��

FRP� H[FHomR� GRV� FRREULJDGRV� SRU� IRUoD� GR� HVWDEHOHFLGR� QR� �� ��� GR� DUW�� ��� GD� /HL�

�������������FRQVLJQDQGR��DLQGD��QR�RItFLR�TXH�IRL�FRQFHGLGR�R�EHQHItFLR�GD�UHFXSHUDomR�

MXGLFLDO�j�UHTXHUHQWH�SDUD�FRQVWDU�HVVH�DSRQWDPHQWR�HP�VHXV�FDGDVWURV��FRPR�VROLFLWDGR�´
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&RQWDWR DWHQGLPHQWR#QVDDGYRFDFLD�FRP�EU ± ZZZ�QVDDGYRFDFLD�FRP�EU ± :KDWV$SS�����������������

0HGLGD� LGrQWLFD� IRL� FRQFHGLGD� DV� HPSUHVDV� GR� *UXSR� 3HWUROX]�� SHOR� MXt]R� GH�

9È5=($ *5$1'(�07�� $JUROHVWH� H� *UDQROHVWH�� SHOR� -Xt]R� GH� 35,0$9(5$� '2�

/(67(�07��YDOHQGR�GHVWDFDU�D�GHFLVmR�SURIHULGD�SHOR�-Xt]R�GH�3ULPDYHUD�QD�UHFXSHUDomR�GD�

HPSUHVD�9LDQD�7UDGLQJ��TXH�UHVVDOYRX�R�FDUiWHU�GH�XUJrQFLD�GD�PHGLGD��EHP�FRPR�SHOR�-Xt]R�

GH�/8&$6�'2�5,2�9(5'(�07��TXH�FRQWD�FRP�EULOKDQWH�IXQGDPHQWDomR��DOpP�GR�-Xt]R�GH�

6DQWD�/X]LD�0*��&DQGHLDV�0*�H�$UFRV�0*�TXH�SDUWLFLSDP�GR�PHVPR�HQWHQGLPHQWR��'RF��������

3RU� ILP�� WUDQVFUHYH�VH� UHFHQWH� HQWHQGLPHQWR� DGRWDGR� SHOR� 6U�� 'HVHPEDUJDGRU�

6HEDVWLmR�%DUERVD�)DULDV��DR�GHIHULU�HIHLWR�VXVSHQVLYR�DR�$JUDYR�GH�,QVWUXPHQWR�Q�����������

�������������������HP�WUkPLWH�SHUDQWH�D����&kPDUD�&tYHO�GR�7ULEXQDO�GH�-XVWLoD�GR�

(VWDGR� GH� 0DWR� *URVVR�� LQWHUSRVWR� SHOD� HPSUHVD� HP� UHFXSHUDomR� MXGLFLDO�

52'25È3,'2� 75$163257(6� /7'$�� HP� IDFH� GD� GHFLVmR� TXH� GHIHULX� VXD�

UHFXSHUDomR�MXGLFLDO��PDV�QHJRX�VXVSHQVmR�GRV�SURWHVWRV��EHP�FRPR�LQVFULo}HV�QR�

6(5$6$�H�63&�H[LVWHQWHV�HP�VHX�QRPH��YHMDPRV��

³������3DUD�FRQFHVVmR�GR�HIHLWR�DWLYR�DR�UHFXUVR�GH�DJUDYR�GH�LQVWUXPHQWR��QHFHVViULR�VH�ID]�

RV�SUHVVXSRVWRV�DXWRUL]DGRUHV�GD�PHGLGD�GH�XUJrQFLD�� SUHYLVWD�QR�DUWLJR�������� LQFLVR� ,��

DOpP�GRV�UHTXLVLWRV�PHQFLRQDGRV�QR�DUWLJR������GR�1RYR�'LSORPD�3URFHVVXDO� (P�VHGH�GH�

FRJQLomR�VXPiULD��LGHQWLILFR�³SULPD�IDFLH´��D�SUHVHQoD�GRV�SUHVVXSRVWRV�DXWRUL]DGRUHV�SDUD�

GHIHULU� SDUFLDOPHQWH� R� HIHLWR� DOPHMDGR�� � � $� /HL� Q�� ������������� TXH� UHJH� D� UHFXSHUDomR�

MXGLFLDO��D�H[WUDMXGLFLDO�H�D�IDOrQFLD�GR�HPSUHViULR�H�GD�VRFLHGDGH�HPSUHViULD��TXDQWR�DR�

VHX�REMHWLYR�SUHFtSXR�GH�YLDELOL]DU�R�SURVVHJXLPHQWR�GD�DWLYLGDGH�GD�HPSUHVD�UHFXSHUDQGD��

PHGLDQWH�D� VXSHUDomR�GH� VXD� FULVH� ILQDQFHLUD�� DVVLP�GLVS}H�QR� VHX�DUW�� ����³$UW�� ��� � $�

UHFXSHUDomR� MXGLFLDO� WHP� SRU� REMHWLYR� YLDELOL]DU� D� VXSHUDomR� GD� VLWXDomR� GH� FULVH�

HFRQ{PLFR�ILQDQFHLUD�GR�GHYHGRU��D�ILP�GH�SHUPLWLU�D�PDQXWHQomR�GD�IRQWH�SURGXWRUD��GR�

HPSUHJR�GRV�WUDEDOKDGRUHV�H�GRV�LQWHUHVVHV�GRV�FUHGRUHV��SURPRYHQGR��DVVLP��D�SUHVHUYDomR�

GD�HPSUHVD��VXD�IXQomR�VRFLDO�H�R�HVWtPXOR�j�DWLYLGDGH�HFRQ{PLFD�´�$�/HJLVODomR�HVSHFtILFD�

FRQFHGH� j� HPSUHVD� D� RSRUWXQLGDGH� GH� PDQWHU� VXD� DWLYLGDGH� FRPHUFLDO� PHGLDQWH� D�

HODERUDomR� GH� SODQR� GH� SDJDPHQWR� GH� VHXV� FUHGRUHV�� YLVDQGR�� DVVLP�� VXD� UHFXSHUDomR��

HYLWDQGR�VH�D�IDOrQFLD��SRU�FRQVHJXLQWH��SUHVWLJLDQGR�D�IXQomR�VRFLDO�GD�HPSUHVD�HP�FULVH��

(QWUHWDQWR�� SDUD� TXH� LVVR� RFRUUD�� p� LPSUHVFLQGtYHO� TXH� DV� UHFXSHUDQGDV� DLQGD� WHQKDP�

DFHVVR� D� FUpGLWR� SDUD� IRPHQWDU� VXD� DWLYLGDGH�� H�� FRQVHTXHQWHPHQWH�� D�PDQXWHQomR� GDV�

QHJDWLYDo}HV�RX�UHVWULo}HV�FUHGLWtFLDV�GHVVD�QDWXUH]D�VHMDP�OHYDQWDGDV��Mi�TXH�QRWyULD�DV�

GLILFXOGDGHV�FUHGLWtFLDV�TXH�R�SURWHVWR�H�R�QRPH�LQVFULWR�QD�6HUDVD��63&�H�RXWURV�yUJmRV�

GH�UHVWULomR�DR�FUpGLWR��SRGHP�JHUDU�jV�GHYHGRUDV���3RUWDQWR��QmR�Ki�yELFH�SDUD�LPSHGLU�

TXH�VH�SURFHGD�jV�EDL[DV�GDV� LQVFULo}HV�UHVWULWLYDV�GH�FUpGLWR�UHDOL]DGDV�HP�GHVDERQR�j�
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