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9LVWRV��HWF�

7UDWD�VH�GH�DJUDYR�GH� LQVWUXPHQWR� LQWHUSRVWR�SHOR 0XQLFtSLR�GH�&DPSLQD�*UDQGHFRQWUD�GHFLVmR
SURODWDGD�SHOR�-Xt]R GD���9DUD�GD�)D]HQGD�3~EOLFD�GD�&RPDUFD�GH�&DPSLQD�*UDQGHQRV�DXWRV�GD�DomR�GH FXPSULPHQWR�GH�SUHFHLWR
OHJDO�FRP�SHGLGR�GH�OLPLQDU�FXPXODGR�FRP�SHGLGR�GH�SHUGDV�H�GDQRV�HP�IDFH�GHOH�H�GD $OLDQoD�&RPXQLFDomR�H�&XOWXUD�/WGD�
DMXL]DGD�SHOR (VFULWyULR�&HQWUDO�GH�$UUHFDGDomR�H�'LVWULEXLomR���(&$'�

2�-Xt]R D�TXRSURODWRX�D�VHJXLQWH�GHFLVmR�

0HGLDQWH� WDLV� FRQVLGHUDo}HV�� FRP� IXOFUR�QR������GR�DUW�� ����GR�&yGLJR�GH�3URFHVVR�&LYLO��'(),52�2�3(','2�'(�787(/$

,1,%,7Ï5,$� (0� &$5È7(5� $17(&('(17(�� GHWHUPLQDQGR� D� LPHGLDWD� VXVSHQVmR� GH� REUDV� PXVLFDLV� OtWHUR�PXVLFDLV� H

IRQRJUDPDV�SHORV�GHPDQGDGRV�GXUDQWH�R�(YHQWR�-XQLQR�LQWLWXODGR�³2�0DLRU�6mR�-RmR�GR�0XQGR�±�(GLomR�����´��SURJUDPDGR�SDUD

DFRQWHFHU�HQWUH�RV�GLDV���GH�MXQKR�D����GH�MXOKR�R�FRUUHQWH�DQR��QRYD�GDWD�SDUD�RFRUUHU�RV�IHVWHMRV���HQTXDQWR�QmR�SURYLGHQFLDGD�D

GHYLGD� DXWRUL]DomR� SHUDQWH� R� (&$'��'HWHUPLQR�� DLQGD�� TXH� R�0XQLFtSLR� GH� &DPSLQD�*UDQGH� VH� DEVWHQKD�� LPHGLDWDPHQWH�� GH

UHDOL]DU�TXDOTXHU�UHSDVVH�j�HPSUHVD�$OLDQoD�&RPXQLFDomR�H�&XOWXUD�/7'$��FRQVLGHUDQGR�R�7HUPR�$GLWLYR�Q������GR�&RQWUDWR�Q�

���������������HQTXDQWR�QmR�IRU�FRPSURYDGD�R�FXPSULPHQWR�GD�REULJDomR�DXWRUDO�GHWHUPLQDGD�HP�VHGH�GH�'HFLVmR�SURYLVyULD��,'

���������QHVWD�GHPDQGD�

)ULVH�VH�TXH�D� OLFHQoD�QmR�VH�FRQIXQGH�FRP�D�DXWRUL]DomR�SDUD�H[HFXomR�GDV�P~VLFDV�H�SURSULHGDGHV�DUWtVWLFDV�SURWHJLGDV�SHORV

GLUHLWRV�DXWRUDLV��VHQGR�D�SULPHLUD�GHFRUUHQWH�GD�VHJXQGD��PDV�WUDWDQGR�VH�GH�REULJDo}HV�GLYHUVDV�

'LDQWH�GH�WDO��HP�UD]mR�GR�GHVFXPSULPHQWR�UHLWHUDGR�GD�'HFLVmR�OLPLQDU�GH�,'����������EHP�FRPR�YLVDQGR�SUHYHQLU�LOtFLWR�IXWXUR�

GHWHUPLQR�R�EORTXHLR�GRV�DWLYRV�ILQDQFHLURV�GD�VHJXQGD�SURPRYLGD��D�VDEHU��$/,$1d$�&2081,&$d®(6�(�&8/785$�/7'$�

YLD�SODWDIRUPD

%$&(1�-8'��QR�YDORU�GH�5�������������TXLQKHQWRV�H�QRYHQWD�H�RLWR�PLO�UHDLV��UHIHUHQWH�j�����GR�FRQWUDWR�Q�����������������FRP

7HUPR�$GLWLYR�Q������Gi�WtWXOR�GH�OLFHQoD�SDUD�H[HFXomR�GH�REUDV�DUWtVWLFDV�PXVLFDLV�HP�UHVSHLWR�j�/HL�GH�'LUHLWRV�$XWRUDLV�

'H�ORJR��HP�FDVR�GH�GHVFXPSULPHQWR�GD�PHGLGD��DUELWUR�PXOWD�GLiULD�GH�5������������YLQWH�PLO�UHDLV��SRGHQGR�DOFDQoDU�R�SDWDPDU

GH�DWp�5��������������QRYHFHQWRV�PLO�UHDLV��

([SHoDP�VH�RV�RItFLRV�FRUUHVSRQGHQWHV�DRV�GHPDQGDGRV�SDUD�TXH�GHHP�HIHWLYR�FXPSULPHQWR�D�UHIHULGD�GHFLVmR��QR�SUD]R�GH���

�TXDUHQWD�H�RLWR��KRUDV�

$WR� FRQWtQXR�� HP� DWHQomR� j�&RWD� GR�0LQLVWpULR� 3~EOLFR� �,'� ����������� GHILUR� SHGLGR� SHUSHWUDGR� SHOR� DXWRU� HP�$XGLrQFLD� GH

&RQFLOLDomR��,'������������$VVLP��H[SHoD�VH�2ItFLR�DR�7ULEXQDO�GH�&RQWDV�GR�(VWDGR�GD�3DUDtED�UHTXHUHQGR�TXH�HVWH�DSUHVHQWHP

1XP������������3iJ���$VVLQDGR�HOHWURQLFDPHQWH��$�&HUWLILFDomR�'LJLWDO�SHUWHQFH�D��0DULD�GDV�*UDoDV�0RUDLV�*XHGHV

KWWS���SMH�WMSE�MXV�EU����SMH�J�3URFHVVR�&RQVXOWD'RFXPHQWR�OLVW9LHZ�VHDP"QG �����������������������������
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MXt]R�FySLD�GR�7HUPR�GH�$XGLWDJHP�GR�FRQWUDWR�GH�SDUFHULD�S~EOLFR�SULYDGD�ILUPDGD�HQWUH�R�0XQLFtSLR�GH�&DPSLQD�*UDQGH�H�D

HPSUHVD�$OLDQoD�&RPXQLFDo}HV�H�&XOWXUD�/7'$��R�TXDO�Mi�IRL�LQLFLDGR�SHOR�7&(��LQIRUPDQGR�D�HVWH�MXt]R��DLQGD��HP�TXH�IDVH�GH

SURFHVVDPHQWR�VH�HQFRQWUD�H�DV�GHFLV}HV�QHOH�SURIHULGDV�

3RU�GHUUDGHLUR�� HVWDQGR�R� IHLWR�HP� IDVH�GH� LQVWUXomR�H� VDQHDPHQWR�� UHVHUYR�PH�SDUD�DSUHFLDU� DV�SURYDV� UHTXHULGDV�HP� MXt]R�HP

PRPHQWR�RSRUWXQR�

,QWLPHP�VH�DV�SDUWHV�GHVWD�GHFLVmR�

&XPSUD�VH�LQWHJUDOPHQWH�FRP�D�XUJrQFLD�GHYLGD��H[SHGLQGR�VH�PDQGDGR�GH�XUJrQFLD�

$VVHYHUD� R� DJUDYDQWH� TXH D� GHFLVmR� YLROD� D� QRUPD� FRQWLGD� QR� DUW�� ����� ,�� GR� &3&� DQWH� D
LPSRVVLELOLGDGH� GH� DGLWDU� D� SHWLomR� LQLFLDO� DSyV� D� UHDOL]DomR� GR� DWR� FLWDWyULR�� DGX]LQGR� TXH� D� H[RUGLDO� VH� UHSRUWD� D� IDWRV
UHODFLRQDGRV�DR�µ0$,25�62�-22�'2�081'2�'(�����¶��HQTXDQWR�R�FRPDQGR�MXGLFLDO�GHWHUPLQD�D�VXVSHQVmR�GR�HYHQWR�TXH
DFRQWHFHUi�QR�FRUUHQWH�DQR� H�TXHWUDQVFRUUHX�HP�DEHUWR�R�ODSVR�WHPSRUDO�FRQFHGLGRQD�DXGLrQFLD�GH�VDQHDPHQWR�GR�SURFHVVR

6XVWHQWD�WDPEpP�WHU�RFRUULGR�D LQIULQJrQFLDGR�SULQFtSLR�SUHYLVWR�QR�DUW�����GR�&3&� DILUPDQGR�TXH R
GHPDQGDQWH��RUD�DJUDYDGR��DSUHVHQWRX�IDWR�QRYR�QR�SURFHVVR�QR�WRFDQWH�DR�DGLWDPHQWR�GR�FRQWUDWR�GH�SDUFHULD�S~EOLFRSULYDGD
FHOHEUDGR HQWUH�D�$OLDQoD�&RPXQLFDo}HV�H�&XOWXUD�/WGD��H�R�0XQLFtSLR�GH�&DPSLQD�*UDQGH�

$ILUPD TXH VXD�UHVSRQVDELOLGDGH�GH�SDJDU�Vy�VXUJH DSyV�D�UHDOL]DomR�GR�HVSHWiFXOR��UHJLVWUDQGR�TXH�R
MXOJDPHQWR�GD�GHPDQGD�UHODWLYD�DRV�IDWRV�GR�DQR�GH������GHSHQGH�GD�UHDOL]DomR�GH�SHUtFLD�SDUD�DWHVWDU�D�OHJLWLPLGDGH�GR�³7HUPR
GH�9HULILFDomR´�GR�ILVFDO�GR�(&$'�

5HTXHU� D� DWULEXLomR� GR� HIHLWR� VXVSHQVLYR� H�� QR� PpULWR�� SXJQD� SHOR� SURYLPHQWR� GR� DJUDYR� GH
LQVWUXPHQWR�SDUD�GHFODUDU�QXOD�D�GHFLVmR�

e�R�UHODWyULR�

'(&,'2�

&RQWDP� RV� DXWRV� HP� WUDPLWDomR� QR-Xt]R GD���9DUD� GD� )D]HQGD� 3~EOLFD� GD�&RPDUFD� GH�&DPSLQD
*UDQGH�3URFHVVR�Q� �������������������������� TXH R�(VFULWyULR�&HQWUDO�GH�$UUHFDGDomR�H�'LVWULEXLomR�±�(&$'�� DMXL]RX DomR
GH� FXPSULPHQWR�GH�SUHFHLWR� OHJDO� FRP�SHGLGR�GH� OLPLQDU� FXPXODGR�FRP�SHGLGR�GH�SHUGDV� H�GDQRV� HP� IDFH�GR�0XQLFtSLR�GH
&DPSLQD�*UDQGH�H�GD�HPSUHVD�$OLDQoD�&RPXQLFDomR�H�&XOWXUD�/WGD� IRUPXODQGR�RV�VHJXLQWHV�SOHLWRV�

1XP������������3iJ���$VVLQDGR�HOHWURQLFDPHQWH��$�&HUWLILFDomR�'LJLWDO�SHUWHQFH�D��0DULD�GDV�*UDoDV�0RUDLV�*XHGHV

KWWS���SMH�WMSE�MXV�EU����SMH�J�3URFHVVR�&RQVXOWD'RFXPHQWR�OLVW9LHZ�VHDP"QG �����������������������������
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D�� /,0,1$50(17(� ±� HP� VHGH� GH� WXWHOD� SURYLVyULD� LQFLGHQWH� GH� XUJrQFLD� ±� VHMD� H[SHGLGR�PDQGDGR� MXGLFLDO� GHWHUPLQDQGR� j

HPSUHVD�SURPRYLGD�$/,$1d$�&2081,&$d2�(�&8/785$�/7'$��SDUD��GH�IRUPD�DQWHFLSDGD��HIHWXDU�R�GHSyVLWR�HP�FRQWD

MXGLFLDO�j�GLVSRVLomR�GHVWH�-Xt]R��QR�SUD]R�GH�����FLQFR�GLDV���GR�YDORU�GH�5�������������GX]HQWRV�H�QRYHQWD�H�QRYH�PL�O�UHDLV�

UHIHUHQWHV�D�����GR�FRQWUDWR�Q����������������ILUPDGR�SDUD�JHULU�D�UHDOL]DomR�GR�HYHQWR�³2�0$,25�62�-22�'2�08�1'�2�±

(',d2�����´�� HQTXDQWR� VH�GLVFXWH�R�PpULWR�GD� FDXVD��QRWDGDPHQWH�� FRP�D� DSXUDomR� WRWDO� GR� FXVWR�PXVLFDO�SDUD� VH� DIHUL� U� D

FRQGHQDomR� LQGHQL]DWyULD� UHIHUHQWH� DRV� YDORUHV� GD� OLFHQoD� DXWRUDO� TXH� GHYHULD� WHU� VLGR� UHFROKLGD� SUHYLDPHQWH� j� UHDOL]DomR� GR

PHQFLRQDGR�HYHQWR�

E�� /,0,1$50(17(� ±� HP� VHGH� GH� WXWHOD� SURYLVyULD� LQFLGHQWH� GH� XUJrQFLD� ±� VHMD� H[SHGLGR�PDQGDGR� MXGLFLDO� GHWHUPLQDQGR� j

HPSUHVD�SURPRYLGD�$/,$1d$�&2081,&$d2�(�&8/785$�/7'$��SDUD�H[LEL�U�HP�-Xt]R�WRGRV�RV�FRQWUDWRV�ILUPDGRV�SDUD�DV

DSUHVHQWDo}HV� FRP� VKRZV� PXVLFDLV� QD� SURJUDPDomR� HIHWLYDPHQWH� UHDOL]DGD� QR� HYHQWR� HP� &DPSLQD� *UDQGH�� GHQRPLQDGR� ³2

0$,25�62�-22�'2�081'2�±�(',d2�����´��GH�IRUPD�DQWHFLSDGD��QR�SUD]R�H�����FLQFR�GLDV���REMHWLYDQGR�VH�D�DSXUDomR

WRWDO� GR� FXVWR� PXVLFDO� H� D� VXD� FRQVHTXHQWH� GLVFXVVmR� GH� PpULWR�� TXH� VHUi� RSRUWXQL]DGD� GH� GHIHVD�� FDVR� XOWUDSDVVDGD� D� IDVH

FRQFLOLDWyULD�

F��/,0,1$50(17(�±� HP� VHGH�GH� WXWHOD� SURYLVyULD� LQFLGHQWH� GH�XUJrQFLD� ±� VHMD� H[SHGLGR�PDQGDGR� MXGLFLDO� GHWHUPLQDQGR� DR

UHSUHVHQWDQWH�OHJDO�GR�SURPRYLGR�081,&Ë3,2�'(�&$03,1$�*5$1'(��SDUD��GH�IRUPD�DFDXWHODWyULD��VXVSHQGHU�RV�SDJDPHQWRV�j

HPSUHVD� SURPRYLGD�$/,$1d$�&2081,&$d2�(�&8/785$�/7'$� UHIHUHQWHV� DR� FRQWUDWR� Q�� �������������� ILUPDGR� SDUD

GHOHJDU�D�JHVWmR�GD�UHDOL]DomR�GR�HYHQWR�³2�0$,25�62�-22�'2�081'2�±�(',d2�����´��HQTXDQWR�QD�SUHVWDomR�GH�FRQWDV

GR� UHIHULGR�FRQWUDWR�QmR�FRQVWDU�R� FRPSURYDQWH�GH�TXLWDomR�GRV�GLUHL� WRV� DXWRUDLV�SHOD�XWLOL]DomR�S~EOLFD�GH�REUDV�PXVLFDLV�QR

PHQFLRQDGR�HYHQWR��LQFOXVLYH��FRPR�XPD�GDV�REULJDo}HV�GHFRUUHQWHV�GD�UHIHULGD�FRQWUDWDomR�

G��$LQGD�OLPLQDUPHQWH��GHWHUPLQDU�D�UHTXLVLomR�GH�LQIRUPDo}HV�DR�&RPDQGR�GD�3ROtFLD�0LOLWDU�GH�&DPSLQD�*UDQGH�SDUD�LQIRUPDU

VREUH�D�PpGLD�GH�S~EOLFR�SUHVHQWH�QR�3DUTXH�GR�3RYR�QHVWD�FLGDGH��SRU�RFDVLmR�GD�UHDOL]DomR�GD�SURJUDPDomR�GR�HYHQWR�³2�0$,25

62�-22�'2�081'2�±�(',d2�����´��GXUDQWH�R�SHUtRGR�GH����GH�MXQKR�D����GH�MXOKR�GH�������SDUD�TXH�VH�SRVVD�SURFHGHU�DR

FiOFXOR�GD�OLFHQoD�DXWRUDO�SHOR�FULWpULR�GD�PHWUDJHP�ItVLFD��FDVR�QmR�H[LELGRV�RV�FRQWUDWRV�RX�DV�LQIRUPDo}HV�IRUQHFLGDV�VREUH�RV

FRQWUDWRV�PXVLFDLV�HVWHMDP�LQFRPSOHWDV�RX�GXYLGRVDV�

H�� 3URGXomR� GH� WRGR� WLSR� GH� SURYD� SHUPLWLGD� HP� GLUHLWR�� GHSRLPHQWR� SHVVRDO� GRV� UHSUHVHQWDQWHV� GRV� SURPRYLGRV� VRE� SHQD� GH

FRQILVVmR�� H� MXQWDGD� DWp� D� IDVH� GD� DXGLrQFLD� GH� FRQFLOLDomR�� GHVGH� ORJR� HVSHFLILFDGD�� GH� WRGRV� RV� 7HUPRV� GH� 9HULILFDomR� H

&RQVWDWDomR�DXWXDGRV�SHORV�WpFQLFRV�GR�SURPRYHQWH�(&$'��GXUDQWH�D�UHDOL]DomR�GR�HYHQWR�UHIHUHQFLDGR�HP�IDVH�ILQDO�GH�H[HFXomR�

FRPR�MXQWDGD�GH�SURYD�FRPSOHPHQWDU�TXH�DWp�HVWH�PRPHQWR�VH�LPSRVVLELOLWRX�GH�FROHWDU�GHILQLWLYDPHQWH�

I��&LWDomR�GHYLGD�GRV�SURPRYLGRV�SDUD�DXGLrQFLD�GH�FRQFLOLDomR��QD�IRUPD�GR�DUW������GR�&3&��H��FDVR�XOWUDSDVVDGR�HVVD�IDVH��SDUD

VH�GHIHQGHU�QR�SUD]R�GH���� �TXLQ]H��GLDV��QRV� WHUPRV�GR�DUW������GR�&3&�VRE�SHQD�GH� UHYHOLD�� FRQVLGHUDQGR�R�JHQXtQR�FDUiWHU

SULYDGR�GR�GLUHLWR�DXWRUDO�GHPDQGDGR�SHUDQWH�D�)D]HQGD�3~EOLFD��QmR�DOEHUJDQGR�D�H[FHomR�GD�LQGLVSRQLELOLGDGH�IXOFUDGD�QR�DUW�

�����,,��GR�&3&�

J��1R�ILQDO��FRQILUPDU�DV�OLPLQDUHV�FRQFHGLGDV�SURYLVRULDPHQWH�H�FRQGHQDU�62/,'$5,$0(17(�RV�SURPRYLGRV��QD�IRUPD�GR�DUW�

���� GD� /HL� ���������� DR� SDJDPHQWR�� D� WtWXOR� GH� SHUGDV� H� GDQRV� SHOD� XWLOL]DomR� GHVDXWRUL]DGD� GH� REUDV� PXVLFDLV� QD� KLSyWHVH

GHPDQGDGD��DR�SURPRYHQWH��QR�YDORU�D�VHU�DSXUDGR�HP�OLTXLGDomR�GH�VHQWHQoD�UHIHUHQWH�D������TXLQ]H�SRU�FHQWR��GR�FXVWR�PXVLFDO

WRWDO��R�YDORU�GR�FRQWUDWR�OLFLWDGR�HQWUH�RV�SURPRYLGRV��PDLV�RV�YDORUHV�FRQWUDWRV�SDUD�D�JUDGH�DUWtVWLFD�GH�WRGR�R�HYHQWR�³2�0$,25

1XP������������3iJ���$VVLQDGR�HOHWURQLFDPHQWH��$�&HUWLILFDomR�'LJLWDO�SHUWHQFH�D��0DULD�GDV�*UDoDV�0RUDLV�*XHGHV

KWWS���SMH�WMSE�MXV�EU����SMH�J�3URFHVVR�&RQVXOWD'RFXPHQWR�OLVW9LHZ�VHDP"QG �����������������������������

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



62� -22� '2� 081'2� ±� (',d2� ����´��� D� WXGR� DFUHVFLGR� GH� FRUUHomR� H� MXURV� OHJDLV�� FRPR� DLQGD�� DR� SDJDPHQWR� H

UHVVDUFLPHQWR�GDV� FXVWDV�� GHVSHVDV�SURFHVVXDLV� H�KRQRUiULRV� DGYRFDWtFLRV�GH� VXFXPErQFLD�QR� LPSRUWH�GH����� �YLQWH�SRU� FHQWR�

VREUH�R�YDORU�GD�FRQGHQDomR�

K��&DVR�D�SURPRYLGD�QmR�H[LED�RV�FRQWUDWRV� UHTXHULGRV�RX�DV�VXDV� LQIRUPDo}HV�GHYLGDPHQWH�SDUD�D�DSXUDomR�GR�FXVWR�PXVLFDO�

FRQGHQDomR� GRV� SURPRYLGRV�� VROLGDULDPHQWH�� DR� SDJDPHQWR�� D� WtWXOR� GH� SHUGDV� H� GDQRV� SHOD� XWLOL]DomR� GHVDXWRUL]DGD� GH� REUDV

PXVLFDLV�QD�KLSyWHVH�GHPDQGDGD��QR�YDORU�D�VHU�DSXUDGR�HP�OLTXLGDomR�GH�VHQWHQoD��FRQIRUPH�R�FULWpULR�GR�SDUkPHWUR�ItVLFR�VREUH�R

S~EOLFR�GR�HYHQWR��VHJXLQGR�DV�GLUHWUL]HV�GR�5HJXODPHQWR�GH�$UUHFDGDomR�LQFOXVR�H�DV�SURYDV�FRQVWDQWHV�QRV�DXWRV�

1HVVH�FRQWH[WR��DQDOLVDQGR�RV�HOHPHQWRV�IiWLFRV�GR�SURFHVVR�GH�RULJHP�H�D�GHFLVmR�DJUDYDGD��YHULILFR
D�SODXVLELOLGDGH�GDV�UD]}HV�GR�UHFRUUHQWH�

,VVR�SRUTXH�R�FRPDQGR�MXGLFLDO�REMHWR�GHVWH�UHFXUVR�VH�UHSRUWD�j�SRVVtYHO�OHVmR�UHODWLYD�D�IDWRV�TXH
DFRQWHFHUmR�RX�VXFHGHUmR�QR�DQR�HP�FXUVR�

(VWDEHOHFH�R�&yGLJR�GH�3URFHVVR�&LYLO�TXH�R�GHPDQGDQWH��DSyV�D�FLWDomR��GLVS}H�GD� IDFXOGDGH�GH
DGLWDU�RX�DOWHUDU�R�SHGLGR�RX�D�FDXVD�GH�SHGLU��GHVGH�TXH�R�SURPRYLGR�FRQVLQWD��FRQIRUPH�HVWDWXL�R�DUW�������,�H�,,�GR�&3&�DWp�R
PRPHQWR�GD�FLWDomR�

$UW�������2�DXWRU�SRGHUi�

,���DWp�D�FLWDomR��DGLWDU�RX�DOWHUDU�R�SHGLGR�RX�D�FDXVD�GH�SHGLU��LQGHSHQGHQWHPHQWH�GH�FRQVHQWLPHQWR�GR�UpX�
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