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%DXUX� � GH DJRVWR GH �����

$RV VHWH GLDV GR PrV GH DJRVWR GH GRLV PLO H YLQWH� GH IRUPD RQ�OLQH� UHXQLUDP�VH
RV FRQVHOKHLURV� *LOGD 0DULD 6FDOIL &DUYDOKR ± 6HPPD� (OWRQ 5DIDHO GH 2OLYHLUD H
&DUORV $OEHUWR 5LQR � DPERV GR '$(� 0DUFHOR 0DNLQR ± (PGXUE� 6LUOHL 6HEDVWLDQD
3ROLGRUR &DPSRV ± 60(� 5HQDWR 7KHRGRUR 'HOJDGR � &'56� 0DULD ,]DEHO 0HULQR
GH 0HGHLURV ± $SWD� $ORLVLR &RVWD 6DPSDLR ± 8QHVS� /RXUHQoR 0DJQRQL -XQLRU �
$*%� -RVp 5LFDUGR 6FDUHOOL &DUULMR ± ,QVWLWXWR 9LGiJXD� 5LWD 3HUXTXHWWL � 8QLVDJUDGR�
-XOLDQD 0DULD 3LQKHLUR ± 2$%� 'RULYDO &RUDO � )yUXP 3Uy�%DWDOKD H *LVHOH 0RUHWWL �
&RRSHFR� 7DPEpP HVWLYHUDP SUHVHQWH� $LUWRQ ,RVLPR 0DUWLQV ± 6HFUHWiULR GR 0HLR
$PELHQWH� 0DUFHOD %HVVD � 6HF� 2EUDV H )HUQDQGD &H]DULR ± 6(00$� )RUDP
WUDWDGRV RV VHJXLQWHV DVVXQWRV� � ± $QiOLVH GR ODXGR GD &7 $UERUL]DomR XUEDQD
TXH WUDWD GR GHVWRPEDPHQWR GD HVSpFLH (QWHURORELXP FRQWRUWLVLOLTXXP FRP
SUREOHPDV ILWRVVDQLWiULRV� � ± 'LVFXVVmR VREUH R 3URMHWR GH /HL Q~PHUR �����
TXH DOWHUD R DUWLJR ��� GD /HL Q� ������ GH �� GH GH]HPEUR GH ������ TXH FULD R
)XQGR 0XQLFLSDO SDUD UHFXSHUDomR GRV PDQDQFLDLV GH iJXDV VXSHUILFLDLV� H
GHWHUPLQD RXWUDV SURYLGrQFLDV� SDUD HVWHQGHU SDUD R GLD �� GH GH]HPEUR GH
������ R SUD]R OHJDO SDUD VXD HQWUDGD HP YLJRU� � ± (VFODUHFLPHQWRV SHOD
6(00$ VREUH D SURSRVWD GD 333 GR OL[R �3DUFHULD 3~EOLFR 3ULYDGD� FRQIRUPH
VROLFLWDomR QD UHXQLmR DQWHULRU� � ± 2XWURV DVVXQWRV� $ UHXQLmR WHYH LQtFLR jV
���� SHOD SODWDIRUPD RQ�OLQH �KWWSV���XV��ZHE�]RRP�XV�M������������� FRP D IDOD
GR SUHVLGHQWH 'RULYDO DJUDGHFHQGR D SUHVHQoD GH WRGRV� (P VHJXLGD )HUQDQGD
�6HPPD� IH] XVR GD SDODYUD UHVSRQGHQGR DR &DUULMR VXD TXHVWmR QD UHXQLmR
DQWHULRU VREUH D iUYRUH 7LPEXUL GD 3UDoD 5XL %DUERVD� (VFODUHFHX TXH UHDOL]RX
XPD SHVTXLVD QDV DWDV GRV DQRV GH ����� ����� ���� H ���� H HQFRQWURX UHJLVWUR
VRPHQWH QD DWD GR GLD �� GH VHWHPEUR GH ����� RQGH R DVVXQWR HP TXHVWmR IRL
LWHP XP ��� GD SDXWD� RQGH PHQFLRQD R (�GRF Q� ������� UHIHUHQWH D YLVWRULD
UHDOL]DGD SHORV WpFQLFRV GR 'HSDUWDPHQWR =RRERWkQLFR UHIHUHQWH D iUYRUH 7LPEXUL
ORFDOL]DGD QD 3UDoD 5XL %DUERVD� (P VHJXLGD ID] D OHLWXUD GR TXH IRL GLVFXWLGR
QDTXHOD UHXQLmR� $SyV HVFODUHFLPHQWR )HUQDQGD FRPHQWRX TXH� GHYLGR VHU XPD
UHXQLmR RQ�OLQH� TXDQGR PXLWDV SHVVRDV IDODP DR PHVPR WHPSR� R iXGLR ILFD
LQFRPSUHHQVtYHO GLILFXOWDQGR D HODERUDomR GD DWD� $VVLP� VROLFLWRX TXH RV PHPEURV
DJXDUGHP D SHVVRD TXH HVWi IDODQGR WHUPLQDU VXD IDOD SDUD VH SRVLFLRQDU H
RULHQWRX D XWLOL]DU D IHUUDPHQWD GLVSRQLELOL]DGD SHOD SODWDIRUPD QD TXDO XWLOL]D R
tFRQH GH PmR OHYDQWDGD �5DLVH +DQG� SDUD SHGLU D SDODYUD� $JUDGHFHX D DWHQomR
GH WRGRV H VH FRORFRX D GLVSRVLomR SDUD HVFODUHFLPHQWRV� 1mR KRXYH QHQKXPD
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PDQLIHVWDomR H DVVLP 'RULYDO GHX FRQWLQXLGDGH j UHXQLmR SDVVDQGR SDUD R SULPHLUR
LWHP GD SDXWD� � ± $QiOLVH GR ODXGR GD &7 $UERUL]DomR XUEDQD TXH WUDWD GR
GHVWRPEDPHQWR GD HVSpFLH (QWHURORELXP FRQWRUWLVLOLTXXP FRP SUREOHPDV
ILWRVVDQLWiULRV� 'RULYDO FLWRX TXH QD TXDUWD�IHLUD ������� UHDOL]DUDP D YLVLWD DWp D
iUYRUH 7LPEXUL� (VWDYDP SUHVHQWHV 'RULYDO� 5HQDWR H &DUULMR� 'RULYDO LQLFLRX
DSUHVHQWDQGR D OHJLVODomR SHUWLQHQWH VREUH R DVVXQWR� 'HFUHWR ���������� TXH ID]
R WRPEDPHQWR GH iUYRUHV GR PXQLFtSLR H QR DUWLJR �� FLWD TXH SDUD UHDOL]DU R
GHVWRPEDPHQWR GD PHVPD p QHFHVViULR DXWRUL]DomR GR &RPGHPD H D /HL
���������� TXH GLVFLSOLQD D $UERUL]DomR 8UEDQD GHVWDFRX R DUWLJR ��� QR TXDO FLWD
TXH D iUYRUH SRGHUi VHU GHFODUDGD LPXQH DR FRUWH FRQVLGHUDQGR VXD UDULGDGH�
DQWLJXLGDGH� LQWHUHVVH KLVWyULFR� FLHQWtILFR RX SDLVDJtVWLFR� FRQGLomR GH SRUWD �
VHPHQWH RX TXDOTXHU RXWUR YDORU FRQVLGHUDGR GH UHOHYkQFLD SDUD D 6HPPD�
&RPSOHPHQWD TXH D iUYRUH HP TXHVWmR SRVVXL PXLWRV GHVWHV LWHQV HOHQFDGRV QD OHL
H TXH D PHVPD HVWi YLYD H TXH QR GLD GD YLVLWD IRL SRVVtYHO REVHUYDU TXH HOD HVWi
IUXWLILFDQGR H TXH p XPD iUYRUH TXH WHP XPD YLGD ILVLROyJLFD DWLYD QHVWH PRPHQWR�
$SUHVHQWRX WDPEpP R DUWLJR �� GD /HL ���������� QD TXDO FLWD DV FRQGLo}HV SDUD D
VXSUHVVmR GD iUYRUH� (P VHJXLGD DSUHVHQWRX LPDJHQV GD iUYRUH REVHUYDGD QD
YLVLWD LQ ORFR H IH] XPD DQiOLVH ERWkQLFD� DOWXUD GH ����P� SULPHLUD UDPLILFDomR �P�
���Pð GH FRSD� HVWDGR JHUDO UHJXODU� SRVVXL HTXLOtEULR GH FRSD� FRP UHODomR DRV
SUREOHPDV ILWRVVDQLWiULRV D iUYRUH SRVVXL FXSLQV H EURFDV HP DOJXQV UDPRV FRP
LQWHQVLGDGH PRGHUDGD D LQWHQVD HP DOJXQV JDOKRV� 'RULYDO DSUHVHQWRX DV
UHFRPHQGDo}HV QHFHVViULDV� SRGD GH FRQWUROH SDUD UHWLUDGD GH UDPRV FRP ULVFR GH
TXHGD� FRQWUROH GDV LQIHVWDo}HV GH FXSLP� WUDWDPHQWR GDV IHULGDV QR OHQKR� SODFD
GH LGHQWLILFDomR GD iUYRUH� LQVWDODomR GH JUDGLO� RULHQWDo}HV DRV PXQtFLSHV GH TXH
VH WUDWD GH XPD iUYRUH WRPEDGD� 'RULYDO FLWRX TXH VH WLYHVVH YRWDGR SHOR
GHVWRPEDPHQWR H VXSUHVVmR D FLQFR DQRV DWUiV WHULD FRPHWLGR XP HUUR� SRLV D
iUYRUH FRQWLQXD HP Sp DSyV R SHUtRGR GH FLQFR DQRV� $FUHVFHQWRX TXH D iUYRUH
SRVVXL SUREOHPDV ILWRVVDQLWiULRV� PDV TXH HVWHV SRGHP VHU WUDWDGRV H TXH D
PHVPD QmR SRVVXL ULVFR HPLQHQWH GH TXHGD� 5HQDWR UHIRUoRX TXH R HVWDGR
ILVLROyJLFR GD iUYRUH HVWi DWLYR� TXH D PHVPD QmR HVWi PRUWD H QHP FRUUHQGR ULVFR
HPLQHQWH GH TXHGD� 0DULD ,]DEHO TXHVWLRQRX SRUTXH R UHVSRQViYHO SHOR ODXGR GD
6HPPD QmR SDUWLFLSRX GD YLVLWD MXQWDPHQWH FRP RV PHPEURV GR &RPGHPD� 'RULYDO
UHVSRQGHX TXH IRL LQIRUPDGR SHOR 6HFUHWiULR $LUWRQ TXH R UHVSRQViYHO SHOR ODXGR
HVWDYD GH IpULDV H TXH QmR LULD HQYLDU RXWUR WpFQLFR� SRLV D GHFLVmR GD 6HPPD Mi
HVWDYD GHILQLGD� 5HQDWR FRORFRX TXH SDUD D VXSUHVVmR GH iUYRUHV GR SDVVHLR
S~EOLFR p UHDOL]DGR XP ODXGR GR WpFQLFR GD 6HPPD H HP VHJXLGD R VHFUHWiULR
UHDOL]D R SDUHFHU GH DFRUGR FRP R ODXGR DSUHVHQWDGR� $FUHVFHQWRX TXH HP iUYRUHV
WRPEDGDV p QHFHVViULR DOpP GR SURFHGLPHQWR UHDOL]DGR DQWHULRUPHQWH KDYHU R
SDUHFHU GR &RPGHPD� $FUHGLWD TXH VHULD XPD GHFLVmR SDUD VHU WRPDGD HP
FRQMXQWR HQWUH 6HPPD H &RPGHPD H HOH SHUFHEH TXH QmR KRXYH XPD GLVFXVVmR
HQWUH 6HPPD H &RPGHPD DFHUFD GR GHVWRPEDPHQWR� TXH HVWi VHQGR FRQGX]LGR
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GH IRUPD DXWRULWiULD� &DUULMR FRPSDUWLOKRX FRP RV SUHVHQWHV TXH FRQYHUVRX FRP RV
UHVSRQViYHLV SHOD LJUHMD H TXH UHDOPHQWH IRL VROLFLWDGR SDUD TXH IRVVH IHLWR XPD
YLVWRULD QD iUYRUH GHYLGR D XP SUREOHPD QR HQFDQDPHQWR GD LJUHMD H TXH QmR IRL
IHLWR QHQKXP SHGLGR GH VXSUHVVmR� 6HFUHWiULR $LUWRQ FRORFRX TXH� GH IRUPD DOJXPD
HVWi VHQGR FRQGX]LGR GH IRUPD DXWRULWiULD� TXH D VHFUHWDULD WHP VHX
SRVLFLRQDPHQWR GH DFRUGR FRP R ODXGR WpFQLFR HPLWLGR SHOR IXQFLRQiULR H LUi
GHIHQGH�OR� 4XH HVWi DJXDUGDQGR D GHFLVmR GR &RPGHPD TXDQWR DR
GHVWRPEDPHQWR GD iUYRUH H TXH LUi UHVSHLWDU D GHFLVmR WRPDGD� SRUpP LUi WRPDU DV
GHYLGDV SURYLGHQFLDV DFHUFD GH VH SUHYHQLU FDVR D iUYRUH YHQKD D FDLU H FDXVDU
SUHMXt]R PDWHULDO RX KXPDQR� 5HIRUoRX TXH D 3UHIHLWXUD 0XQLFLSDO GH %DXUX� SRU
PHLR GD 6HFUHWiULD GR 0HLR $PELHQWH p IDYRUiYHO D VXSUHVVmR GD iUYRUH 7LPEXUL�
FRQIRUPH ODXGR WpFQLFR DSUHVHQWDGR SHOR WpFQLFR UHVSRQViYHO� &LWRX DLQGD TXH
DVVLP TXH UHFHEHU R SURFHVVR FRP R SDUHFHU GR &RPGHPD H HVWH FRQVWDU R QmR
GHVWRPEDPHQWR GD iUYRUH QmR LUi VXSULPL�OD� LUi HQFDPLQKDU R SURFHVVR DR MXUtGLFR
GD 3UHIHLWXUD SDUD TXH VHMD WRPDGD DV GHYLGDV SURYLGHQFLDV GH DFRUGR FRP D OHL�
5HQDWR VROLFLWRX D SDODYUD H UHDOL]RX XPD DSUHVHQWDomR� 3ULPHLUR DSUHVHQWRX XPD
IRWR GD iUYRUH 7LPEXUL RQGH PRVWURX XP ³FXUDWLYR´� FRORFRX TXH Ki QHFHVVLGDGH GH
UHID]HU R ³FXUDWLYR´ QRYDPHQWH� SRUpP R PHVPR HVWi VXUWLQGR HIHLWR� SRLV D iUYRUH
HVWi UHJHQHUDQGR VXD FDVFD OHVLRQDGD� (P VHJXLGD DSUHVHQWRX IRWRV GH iUYRUHV
TXH HVWmR QR SDVVHLR S~EOLFR� 5XD $QW{QLR *DUFLD� TG �� 5XD 0DUWLQV )RQWHV� TG ��
5XD /XL] *DPD� TG � � HVVDV iUYRUHV HVWmR PRUWDV� LQFOLQDGDV H FRP ULVFR
HPLQHQWH GH TXHGD� $SHVDU GH HVWDU QR SDVVHLR S~EOLFR H VHU GH UHVSRQVDELOLGDGH
GR PRUDGRU� 5HQDWR DFUHGLWD TXH VHULD LQWHUHVVDQWH D 6HPPD HQWUDU HP FRQWDWR
FRP RV UHVSRQViYHLV SDUD LQGLFDU D VXSUHVVmR RX VH FDVR GH ULVFR HPLHQWH GH
TXHGD R PXQLFtSLR H[HFXWH D VXSUHVVmR� (P VHJXLGD 5HQDWR DSUHVHQWRX D IRWR GH
XPD iUYRUH TXH TXH HVWi ORFDOL]DGD QD SUDoD VLWXDGD QD 5XD 3UHIHLWR $OYHV GH
/LPD� $ iUYRUH DSUHVHQWD ULVFR GH TXHGD GHYLGR DWLYLGDGH GH EURFD QD EDVH GR
FDXOH� 5HIRUoRX TXH HVWD iUYRUH HVWi FRP SHULJR GH TXHGD PDLRU TXH R 7LPEXUL� $R
ILQDO� TXHVWLRQRX R SRUTXr GD GLIHUHQoD QR WUDWDPHQWR GH VXSUHVVmR GDV iUYRUHV�
6HFUHWiULR $LUWRQ SHGLX D SDODYUD H UHIRUoRX TXH� FRPR Mi IRL PHQFLRQDGR� DV
iUYRUHV HVWmR HP SDVVHLR S~EOLFR H D VROLFLWDomR SDUD D VXSUHVVmR FDEH DRV
SURSULHWiULRV GR LPyYHO� -i FRP UHODomR D iUYRUH ORFDOL]DGD QD SUDoD R 6HFUHWiULR
FRORFRX TXH DFUHGLWD VHU XPD FLWDomR LQIHOL]� Mi TXH D SDXWD HVWi SDUD GLVFXWLU R
7LPEXUL ORFDOL]DGR QD SUDoD 5XL %DUERVD H QmR iUYRUHV HP RXWURV ORFDLV� 'RULYDO
FRORFRX TXH HQWHQGH TXH D WtWXOR GH H[HPSOLILFDomR p YiOLGD D FRORFDomR GR 5HQDWR�
&DUULMR TXHVWLRQRX R 6HFUHWiULR GH TXHP p D UHVSRQVDELOLGDGH FLYLO H FULPLQDO� FDVR
D iUYRUH YHQKD FDLU� 2 6HFUHWiULR UHVSRQGHX TXH D UHVSRQVDELOLGDGH p GH TXHP
RSWRX SHOR QmR VXSUHVVmR GD iUYRUH� PHVPR WHQGR XP ODXGR WpFQLFR� 4XH UHVSHLWD
D GHFLVmR GR &RQVHOKR� PDV TXH LUi HQFDPLQKDU DR MXUtGLFR SDUD TXH WHQKD XP
UHVSDOGR MXUtGLFR VREUH D VLWXDomR� 'RULYDO DFUHVFHQWRX TXH KRXYH XP HTXtYRFR QR
ODXGR H TXH HVWmR GLVFXWLQGR D VLWXDomR� 5HDOL]RX D OHLWXUD GR ODXGR HPLWLGD SHOR
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WpFQLFR GD 6HPPD� QD TXDO FRORFD TXH R PRWLYR GD VXSUHVVmR p R HVWDGR
ILWRVVDQLWiULR GD iUYRUH� &DUULMR TXHVWLRQRX VH R SUHIHLWR p D IDYRU RX FRQWUD D
VXSUHVVmR GD iUYRUH� 6HFUHWiULR $LUWRQ UHVSRQGHX TXH QmR FRQVXOWRX R PHVPR� TXH
p HOH TXH UHVSRQGH SHOD VHFUHWDULD� 'RULYDO FRORFRX HP YRWDomR RV IDYRUiYHLV DR
QmR GHVWRPEDPHQWR GD ÈUYRUH 7LPEXUL� +DYLD �� SHVVRDV FRP GLUHLWR D YRWR�
)RUDP IDYRUiYHLV QRYH PHPEURV GR &RQVHOKR� &DUULMR� 5LWD� -XOLDQD� (OWRQ� 6LUOHL�
/RXUHQoR� *LVHOH� 0DULD ,]DEHO H 5HQDWR� )RUDP FRQWUD GRLV PHPEURV� 0DUFHOR H
*LOGD� 6H DEVWHYH GR YRWR R SURI� $ORLVLR� GHYLGR WHU DFDEDGR GH HQWUDU QD UHXQLmR H
QmR WHU SDUWLFLSDGR GD GLVFXVVmR� 2 'RULYDO WDPEpP QmR YRWRX GHYLGR VHU R
SUHVLGHQWH GR &RQVHOKR� $VVLP D PDLRULD GHFLGLX SHOR QmR GHVWRPEDPHQWR GD
iUYRUH 7LPEXUL� &DUULMR VROLFLWRX TXH D *LOGD� UHSUHVHQWDQWH GD 6HPPD VH
PDQLIHVWDVVH VREUH R DVVXQWR� *LOGD FLWRX TXH DFUHGLWD VHU XP LQGLYtGXR DUEyUHR
LPSRUWDQWH� YLVWR R WDQWR GH GLVFXVV}HV DFHUFD GHOH� PDV WDPEpP DFUHGLWD TXH RV
WpFQLFRV GD VHFUHWiULD VmR SURILVVLRQDLV FRPSHWHQWHV TXH UHDOL]DP XP yWLPR
WUDEDOKR H TXH SUH]DP SHOD YLGD GDV SHVVRDV H DVVLP YRWRX IDYRUiYHO DR ODGR GR
WpFQLFR GD 6HPPD� VHQGR D IDYRU GR GHVWRPEDPHQWR H VXSUHVVmR GD iUYRUH�
$FUHVFHQWRX TXH FRQFRUGD FRP R PRQLWRUDPHQWR GDV iUYRUHV� LQFOXVLYH GH RXWURV
LQGLYtGXRV GH JUDQGH SRUWH TXH HVWmR SUHVHQWHV QD 3UDoD 5XL %DUERVD� SRLV FDVR
WHQKDP SUREOHPDV FRP WRGRV RV LQGLYtGXRV DR PHVPR WHPSR� VHULD QHFHVViULD D
VXSUHVVmR GH WRGRV DR PHVPR WHPSR� HQWmR p SUHFLVR VH SHQVDU H HODERUDU XP
SODQR GH PDQHMR GH WRGDV DV iUYRUHV GD 3UDoD� FRQVLGHUDQGR FDGD XPD
LQGLYLGXDOPHQWH� $SyV D YRWDomR 'RULYDO VXJHULX TXH R &RPGHPD HODERUH XP
GRFXPHQWR FRP DOJXPDV RULHQWDo}HV D 6HPPD� TXH D VHFUHWDULD WHQKD XP
DFRPSDQKDPHQWR PDLV SUy[LPR� UHDOL]DQGR SRGDV FRQVWDQWHV GRV JDOKRV TXH
WHQKDP ULVFR GH TXHGD� TXH KDMD XP FRQWUROH GDV LQIHVWDo}HV GH SUDJDV H FXSLQV�
FRORFDomR GH SODFD GH LGHQWLILFDomR H LQVWDODomR GH XP JUDGLO GH SURWHomR� 5HQDWR
VXJHULX YLVLWDV SHULyGLFDV� &DUULMR GHVWDFRX D FRORFDomR GD 0DUFHOD QR FKDW
�PDUFHODEHVVD� &RPSHWH j 6(00$ GDU DSRLR j SUHVHUYDomR GD HVSpFLH �DUW� �� GD
/HL ��������� *LOGD FRORFD TXH HQWHQGH TXH VHMD XPD UHVSRQVDELOLGDGH
FRPSDUWLOKDGD� YLVWR TXH R GHVWRPEDPHQWR p GH UHVSRQVDELOLGDGH GR &RPGHPD H D
6HPPD Vy SRGH VXSULPLU D iUYRUH FRP D DXWRUL]DomR GR GHVWRPEDPHQWR SRU SDUWH
GR &RQVHOKR� 0DULD ,]DEHO VXJHULX TXH RV WpFQLFRV GR &RQVHOKR TXH SDUWLFLSDUDP
GD YLVLWD HODERUHP XP UHODWyULR SDUD TXH R &RPGHPD HVWHMD SURWHJLGR FRQWUD
IXWXURV SURFHVVRV� -XOLDQD �2$%� FRORFRX TXH HQWHQGH TXH D UHVSRQVDELOLGDGH SHOD
UHSDUDomR GRV GDQRV DRV PXQtFLSHV VHMD GR PXQLFtSLR� Mi TXH R PHVPR UHVSRQGH
REMHWLYDPHQWH� 2 6HFUHWDULR $LUWRQ FRORFRX TXH R &RPGHPD SRGH YLU D VH GLYLGLU D
UHVSRQVDELOL]DELOLGDGH FULPLQDO� FDVR RFRUUD D TXHGD GD iUYRUH H DFRQWHoD DOJXP
DFLGHQWH JUDYH�&DUULMR VROLFLWRX D UHSUHVHQWDQWH GD 2$% XPD PDQLIHVWDomR VREUH
RV GDQRV FLYLV� -XOLDQD FLWRX TXH D UHVSRQVDELOLGDGH REMHWLYD GH UHSDUDomR GRV
GDQRV FLYLV �UHSDUDomR SHOD LQGHQL]DomR DRV PXQtFLSHV TXH VRIUH FRP D TXHGD GH
XP JDOKR H YLU D yELWR� SRU H[HPSOR�� &RQFRUGRX FRP D 0DULD ,]DEHO VREUH D
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HODERUDomR GH XP GRFXPHQWR SRU SDUWH GR &RPGHPD FRP DV MXVWLILFDWLYDV H
UHFRPHQGDo}HV� 'RULYDO HVFODUHFHX TXH VHJXQGR D OHL H[LVWH XPD
FRUUHVSRQVDELOLGDGH H VROLFLWRX SDUD TXH D &7/HJLVODomR H &7$UERUL]DomR VH UH~QD
H HODERUH XP GRFXPHQWR SDUD DSUHVHQWDU DR VHFUHWiULR H SUHIHLWR� &RORFRX TXH
HQWHQGH R HQYLR GR SURFHVVR DR MXUtGLFR H VROLFLWD TXH R PHVPR VHMD UHDOL]DGR DSyV
HODERUDomR GR GRFXPHQWR GR &RPGHPD H TXH HQTXDQWR HVWHMD HP SURFHVVR GH
DQiOLVH� Mi VHMD UHDOL]DGD DV UHFRPHQGDo}HV GH FRORFDomR GH JUDGLO H SODFDV
LQIRUPDWLYDV GH TXH p XPD iUYRUH WRPEDGD H RV FXLGDGRV HP FDVR GH YHQWDQLD�
5HQDWR FLWRX TXH iUYRUH QmR FDL GH UHSHQWH� TXH HOD YDL GDQGR VLQDLV� H PHVPR
DQWHV GD TXHGD VXFHGHUi ³R HVWUDODU GD iUYRUH´� H TXH� VH KRXYHU
DFRPSDQKDPHQWR� p SRVVtYHO SUHYHU XPD HYHQWXDO TXHGD H TXH WDPEpP p
QHFHVViULD XPD SODFD VROLFLWDQGR SDUD QmR SLVDU QR JUDPDGR SUy[LPR D iUYRUH H�
VDOYR HP VLWXDomR DGYHUVD GH YHQGDYDLV R ULVFR GH TXHGD VHULD SDUD TXDOTXHU
iUYRUH� 2 6HFUHWiULR $LUWRQ ILQDOL]RX VXD IDOD VH FRPSURPHWHQGR D DJXDUGDU R
GRFXPHQWR GR &RPGHPD H SHGLX OLFHQoD SDUD VH UHWLUDU GD UHXQLmR� SRLV WLQKD RXWUD
Mi SURJUDPDGD H LUi VH DXVHQWDU� /RXUHQoR FRPHQWRX TXH QD IUHQWH GD 8QHVS� HP
XP WHUUHQR SDUWLFXODU� H[LVWH XPD iUYRUH 7LPEXUL TXH VHUi VXSULPLGD SDUD D
FRQVWUXomR GH XP FRQGRPtQLR� H LQGDJRX VH LVVR p SHUPLWLGR� )RL UHVSRQGLGR SHOD
0DULD ,]DEHO TXH R SURFHGLPHQWR p VROLFLWDU D 6HPPD H VH DXWRUL]DGD D VXSUHVVmR�
VHUi VROLFLWDGD D FRPSHQVDomR� 5HQDWR FRPSOHPHQWRX TXH SRU VHU HP WHUUHQR
SDUWLFXODU GLILFLOPHQWH p QHJDGR R SHGLGR GH VXSUHVVmR� VDOYR OHJLVODo}HV
HVSHFtILFDV� 3URI� $ORtVLR SHGLX D SDODYUD SDUD PHOKRU FRPSUHHQGHU R TXH ILFRX
GHILQLGR� Mi TXH HQWURX QD UHXQLmR DSyV DV GLVFXVV}HV� &RORFRX TXH IRL UHDOL]DGD
XPD SHUtFLD FRP RV WpFQLFRV GR &RPGHPD D ILP GH YHULILFDU D VLWXDomR GD iUYRUH H
DVVLP SRGHU HPLWLU XP ODXGR VREUH D PHVPD� FRP VXDV UHFRPHQGDo}HV� &DUULMR
HVFODUHFHX TXH QmR IRL XPD SHUtFLD H VLP XPD YLVLWD� 3URI� $ORLVLR FRQWLQXRX VXD
IDOD VROLFLWDQGR SDUD TXH R ODXGR UHDOL]DGR SHOR &RPGHPD VHMD DSUHVHQWDGR DR
&RQVHOKR� 'RULYDO FRORFRX TXH TXH VHUi IHLWR XP SDUHFHU� LQFRUSRUDGR DR SURFHVVR
H GDGR R HQFDPLQKDPHQWR GHYLGR� $FUHVFHQWRX TXH QD SUy[LPD UHXQLmR RUGLQiULD R
SDUHFHU VHUi DSUHVHQWDGR DRV FRQVHOKHLURV� � ± 'LVFXVVmR VREUH R 3URMHWR GH
/HL Q~PHUR ����� TXH DOWHUD R DUWLJR ��� GD /HL Q� ������ GH �� GH GH]HPEUR GH
������ TXH FULD R )XQGR 0XQLFLSDO SDUD UHFXSHUDomR GRV PDQDQFLDLV GH iJXDV
VXSHUILFLDLV� H GHWHUPLQD RXWUDV SURYLGrQFLDV� SDUD HVWHQGHU SDUD R GLD �� GH
GH]HPEUR GH ������ R SUD]R OHJDO SDUD VXD HQWUDGD HP YLJRU � 'RULYDO UHOHPEURX
TXH R &RPGHPD HODERURX XP SDUHFHU VXJHULQGR TXH R �� GD UHFHLWD OtTXLGD GD
iJXD� SRVVLYHOPHQWH GLUHFLRQDGR SHOR '$( SDUD UHFXSHUDomR GRV PDQDQFLDLV GH
iJXDV VXSHUILFLDLV� IRVVH GHSRVLWDGR DR )00$ H R &RPGHPD MXQWDPHQWH FRP D
6DJUD IRVVHP RV JHUHQFLDGRUHV GR UHFXUVR� 2 SDUHFHU QmR IRL DFDWDGR� D OHL IRL
DSURYDGD H HUD SUHFLVR HODERUDU R GHFUHWR TXH UHJXODPHQWDVVH D OHL� (QWUHWDQWR R
GHFUHWR QmR IRL HODERUDGR QR WHPSR SUHYLVWR H IRL HQFDPLQKDGR j &kPDUD XP
SHGLGR SDUD SURUURJDomR GR SUD]R� 'RULYDO FRPHQWRX TXH VROLFLWRX DRV YHUHDGRUHV
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R VREUHVWDPHQWR SRU WUrV VHVV}HV QD &kPDUD� R TXH IRL DFDWDGR H VROLFLWRX DR
3UHIHLWR *D]]HWWD TXH UHWLUH R GRFXPHQWR GD &kPDUD H DFDWH DV VXJHVW}HV GR
&RPGHPD� 6REUH DV DOWHUDo}HV D VHUHP SURSRVWDV� 'RULYDO VXJHUH DOWHUDomR QR
DUWLJR �� GD /HL ��������� LQFOXLQGR RV LQFLVRV 9,,� 9,,,� ,; H ; H R 3DUiJUDIR ÒQLFR�
*LOGD TXHVWLRQRX TXH� VH KRXYHU D DOWHUDomR GD OHL� R &RPGHPD ILFDUi UHVSRQViYHO
SHOR JHUHQFLDPHQWR GRV UHFXUVRV H D UHVSRQVDELOLGDGH SRU SURMHWRV QD iUHD GH
UHFXSHUDomR ILFDUi D FDUJR GD 6(00$ H QmR PDLV GD 6DJUD� 'RULYDO UHVSRQGHX
SDUD D *LOGD TXH D LGHLD p D HODERUDomR GH XP HGLWDO� FRPR R GR 3DSSD� RQGH
FRQVWH XPD OLQKD GH SURMHWRV QD iUHD GH UHFXSHUDomR GH iJXDV VXSHUILFLDLV�
&RPHQWRX TXH R *DEULHO GD 6DJUD VROLFLWRX TXH IRVVH UHVHUYDGR XPD SRUFHQWDJHP
GHVWHV �� SDUD 3DJDPHQWR SRU 6HUYLoRV $PELHQWDLV �36$�� 'RULYDO FRORFRX HP
YRWDomR� GHOLEHUD SDUD TXH R 3UHIHLWR *D]]HWWD IDoD D UHWLUDGD GD SURSRVLWXUD GR
SURMHWR GH /HL DWp TXH VH WHQKD DPSDUR OHJDO GH TXH VH p SRVVtYHO R )00$
JHUHQFLDU UHFXUVRV DGYLQGRV GR '$(� (VWDYDP SUHVHQWHV �� FRQVHOKHLURV�
$EVWLYHUDP GR YRWR (OWRQ� GHYLGR VHU GR '$( H HVWDU HQYROYLGR FRP D HODERUDomR
GD OHL� 'RULYDO SRU VHU SUHVLGHQWH GR &RQVHOKR H $ORLVLR H /RXUHQoR QmR VH
PDQLIHVWDUDP� )RUDP D IDYRU GD GHOLEHUDomR RLWR FRQVHOKHLURV� 0DULD ,]DEHO�
-XOLDQD� 6LUOHL� 5LWD� 0DUFHOR� *LOGD� &DUULMR H 5HQDWR� � ± (VFODUHFLPHQWRV SHOD
6(00$ VREUH D SURSRVWD GD 333 GR OL[R �3DUFHULD 3~EOLFR 3ULYDGD� FRQIRUPH
VROLFLWDomR QD UHXQLmR DQWHULRU � 1mR KDYLD IXQFLRQiULR DOJXP GD 3UHIHLWXUD SDUD
UHVSRQGHU VREUH R DVVXQWR� 'RULYDO ILFRX GH VROLFLWDU SRU PHLR GH RILFLR R
HVFODUHFLPHQWR SHOD RSomR WUrV ��� H HQYLDU j &KHILD GR *DELQHWH H DR 6HFUHWiULR
GD 6HPPD SDUD TXH SRVVD VHU DSUHVHQWDGR QD UHXQLmR RUGLQiULD GH DJRVWR GH
����� � ± 2XWURV DVVXQWRV � 3URI� $ORLVLR FRQYLGRX RV PHPEURV GR &RQVHOKR SDUD
SDUWLFLSDUHP GR ZHELQDU GR &RGHVH QR GLD �� GH DJRVWR DV ��K� 5HQDWR FRORFRX
VREUH WHU VLGR SURFXUDGR SRU DOJXQV DSLFXOWRUHV TXH JRVWDULDP GH FRQYHUVDU FRP R
&RPGHPD VREUH D GLPLQXLomR GH HVSpFLHV GH DEHOKDV VHP IHUUmR H TXH LUi
UHSDVVDU R FRQWDWR GR UHSUHVHQWDQWH GR JUXSR SDUD 'RULYDO SUHVLGHQWH GR
&RPGHPD� 'RULYDO HQFHUURX D UHXQLmR DJUDGHFHQGR D SUHVHQoD GH WRGRV jV ��K���
H HX� )HUQDQGD &H]DULR� ODYUHL D SUHVHQWH DWD TXH� XPD YH] OLGD H DSURYDGD QD
SUy[LPD UHXQLmR� VHUi DVVLQDGD SRU WRGRV RV SUHVHQWHV�
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