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$� &KDSD� ��� ³ )RUWDOHFHU� D� 3URILVVmR�� pWLFD�� HPSUHJDELOLGDGH� H� YDORUL]DomR� SURILVVLRQDO´��

GHYLGDPHQWH�LQVFULWD�FRPR�FRQFRUUHQWH�QR�SURFHVVR�HOHLWRUDO�HP�FXUVR QD�5HJLmR�����YHP�DWp�HVWD�

&RPLVVmR�� UHSUHVHQWDGD�SRU�VHX�3UHVLGHQWH��R�6HQKRU�-HIHUVRQ�5RGULJXHV� DSUHVHQWDU�QDUUDomR�

IiWLFD��FRUURERUDGD�FRP�FDUJD�SUREDWyULD�GHYLGD��DFHUFD�GH�HSLVyGLRV RFRUULGRV�QR�WUDQVFXUVR�GRV�

SURFHGLPHQWRV�GH�GLYXOJDomR�GH�PDWHULDO�HOHLWRUDO�SDUD�RV�HOHLWRUHV H�HOHLWRUDV�GHYLGRV��EHP�FRPR�

H��TXLoi�PDLV�LPSRUWDQWH��UHTXHUHU�DV�GHYLGDV�PHGLGDV�OHJDLV�FDEtYHLV�DRV�HQYROYLGRV�QR�GHVOLQGH�

RSRUWXQDPHQWH�HVPLXoDGR����

,� 'D�1DUUDomR�)iWLFD

$RV�GLDV�����YLQWH�H�WUrV��GH�MXOKR�GH�������GRLV�PLO�H�GH]HQRYH��HP��QR�PtQLPR�����WUrV��

JUXSRV�GH�:KDWV$SS�GLIHUHQWHV��RV 3VLFyORJRV FRQFRUUHQWHV SHOD�FKDSD����³$YDQoDU�D�3URILVVmR�

HP�*RLiV´�� (ULNR�1HWWR� GH� /LPD H�%UXQD� )DFFR� GH�0HOOR�� HQYLDUDP�PHQVDJHQV GH� WH[WR� H�RX��

SRVWHULRUPHQWH�� DV� UHSDVVDUDP VXVFLWDQGR� G~YLGDV� DFHUFD� GR� FRPSRUWDPHQWR� GD� FKDSD� ���

³)RUWDOHFHU�D�3URILVVmR´��QR�TXH�WDQJH�DRV�SURFHGLPHQWRV�DGRWDGRV�SDUD�D�GLYXOJDomR�GH�PDWHULDO�

HOHLWRUDO� DRV� HOHLWRUHV� H� HOHLWRUDV� GD� 5HJLmR� ���� 2� FRPSRUWDPHQWR� HPLWLGR� SHOR� FDQGLGDWR�

PHQFLRQDGR� ID]� XVR� GH�PHLRV� HVFXVRV� H� DQWLpWLFRV� SDXWDGRV� QD�Pi�Ip� SDUD�PDQLSXODU� R� OLYUH�

FRQYHQFLPHQWR�GR�HOHLWRUDGR VHQGR�WDO�FRPSRUWDPHQWR�YHHPHQWHPHQWH�UHSUHHQGLGR�H�YHGDGR HP�

WRGR�H�TXDOTXHU�UHJLPHQWR�HOHLWRUDO�PLQLPDPHQWH�GHPRFUiWLFR�H�UHSXEOLFDQR��

$R� TXH� GLVS}H� D� 5HVROXomR� Q�� ���� GH� ��� GH� DJRVWR� GH� ������ OHJLVODomR� UHIHUrQFLD� DR�

SURFHVVR�HOHLWRUDO�HP�FXUVR��WHP�VH�TXH�R�DUW���� ���� HVSHFLILFD�TXH�R�YRWR�p�³������VHFUHWR��SHVVRDO��

LQWUDQVIHUtYHO�H�REULJDWyULR������´��JULIR�QRVVR���$�LQIRUPDomR�p�GH�QHFHVViULD�HOXFLGDomR�SDUD�MXVWLILFDU�

H�H[HPSOLILFDU R�IDWR�GH�DV�FKDSDV�FRQFRUUHQWHV�DR�SOHLWR�WHUHP�DFHVVR�DRV�HQGHUHoRV�SHVVRDLV�

H�RX� SURILVVLRQDLV� GRV� LQVFULWRV� QR� &RQVHOKR� 5HJLRQDO� GH� 3VLFRORJLD� ���� EHP� FRPR� DRV� VHXV�

WHOHIRQHV� FDGDVWUDGRV� QRV� DQDLV� DGPLQLVWUDWLYRV� GD� ,QVWLWXLomR &53��� SDUD� GLYXOJDUHP� VHXV�

PDWHULDLV�GH�FDPSDQKD�6(035(�QRUWHDGRV�SHOR�GLUHFLRQDPHQWR�SHUWLQHQWH�QD�OHL�HP�YLJRU��

1R� FDVR� FRQFUHWR�� R� FDQGLGDWR� SHOD� FKDSD� ��� ³)RUWDOHFHU� D� 3URILVVmR´ :DGVRQ� $UDQWHV�

*DPD��HQFDPLQKRX�H�PDLO�SDUD�R�UHVSRQViYHO�QR�&53�FRP�R�WtWXOR�³0DOD�'LUHWD´�DLQGD�DRV�GLDV����

�GRLV��GH�MXOKR�GH�������GRLV�PLO�H�GH]HQRYH��DQH[R�PDWHULDO�H�VROLFLWDQGR�OHJDOPHQWH�VHX�UHVSHFWLYR�

HQYLR�H�SRVWHULRU�HQFDPLQKDPHQWR�GH�EROHWR �HP�FRQFRUGkQFLD�FRP�5HVROXomR�GR�&RQVHOKR��KDMD�

YLVWD�TXH�D�OHWUD�GD�OHL�QmR�PHQFLRQD�HQYLR�Pi[LPR�GH�PDWHULDO�GH�GLYXOJDomR��JDUDQWLQGR�VRPHQWH�

R�PtQLPR�HP�IXQomR�GD�FRQIRUPLGDGH�FRQVWLWXFLRQDO�FRP�R�SULQFtSLR�GD�SXEOLFLGDGH��$�DWLWXGH�HVWi�

WRWDOPHQWH�HP�FRQIRUPLGDGH�FRP�R�GLVSRVWR�QR�DUW����� FDSXW H�������R�TXDO�WUDQVFUHYR�D�VHJXLU��



$UW�� ���� 2� &RQVHOKR� )HGHUDO� H� RV� &RQVHOKRV� 5HJLRQDLV� JDUDQWLUmR� jV� FKDSDV�

FRQFRUUHQWHV�D�VXDV�UHVSHFWLYDV�YDJDV��D�LPSUHVVmR�H�SRVWDJHP�JUDWXLWD�GH�QR�PtQLPR�

XPD�FRUUHVSRQGrQFLD��FRP�Q~PHUR�GH�FDUDFWHUHV�RX�HVSDoR�JUiILFR�HVSHFLILFDGR�SHOD�

&RPLVVmR�(OHLWRUDO��GHVWLQDGD�D�GDU�j�FDWHJRULD�FRQKHFLPHQWR�GH�VXDV�SURSRVWDV�

�����$�FRUUHVSRQGrQFLD�UHIHULGD�QR�FDSXW�GHVWH�DUWLJR�SRGH�VHU�GH�TXDOTXHU�QDWXUH]D��

LQFOXVLYH� XP�HQFDUWH� QR� -RUQDO� RX�%ROHWLP�RILFLDO� GD� HQWLGDGH�� GHVGH� TXH� R� HVSDoR�

SRVVLELOLWH D�DSUHVHQWDomR�GRV�QRPHV�H�GDV�SURSRVWDV�

�JULIRV QRVVR��

8P�GRV�REMHWLYRV�GR�SURFHVVR�HOHLWRUDO�p�JDUDQWLU�R�OLYUH�DFHVVR�GR�HOHLWRUDGR�D�WRGR�PDWHULDO�

GH�FDPSDQKD�GLVSRQtYHO��VHMD�SRU�PHLR�GLJLWDO�RX�LPSUHVVR��$�SXEOLFLGDGH�GR�PDWHULDO�HOHLWRUDO�GH�

DPEDV� DV� &KDSDV� SURPRYH� H� JDUDQWH� D� OLVXUD� GH� WRGR� SURFHGLPHQWR HOHLWRUDO�� SHUPLWH� R�

HVFODUHFLPHQWR�GR�HOHLWRU�DR�JDUDQWLU�DXWRQRPLD�QR�H[HUFtFLR�GH�VHX�OLYUH�FRQYHQFLPHQWR�H�IRPHQWD��

LQGLVFXWLYHOPHQWH�� R� DSULPRUDPHQWR� GD� GHPRFUDFLD�� 7RGRV� HVWHV� SULQFtSLRV� VmR� EDVLODUHV� H�

QRUWHDGRUHV�GH�XP�SURFHVVR�HOHLWRUDO�SDXWDGR�QD�FRQGXWD�pWLFD�GH�WRGRV�RV�HQYROYLGRV��VHQGR�HVWHV�

FDQGLGDWRV�RX�HOHLWRUDGR�� ,QH[RUDYHOPHQWH�TXH SDUD�R�H[HUFtFLR� UHSXEOLFDQR�GHPRFUiWLFR� ID]�VH�

LPSUHVFLQGtYHO�D�SUiWLFD�GD�UD]RDELOLGDGH�TXDQGR�HVWi�VH�S}H�HP�XPD�GLFRWRPLD�LQIDOtYHO�GR�TXH�

VHMD OLEHUGDGH�GH�H[SUHVVmR�H�OLYUH�FRQYHQFLPHQWR�GR�HOHLWRUDGR��

)DOWDQGR�XP�PrV�SDUD�DV�HOHLo}HV��SUiWLFDV�LUUHVSRQViYHLV�H�SDXWDGDV�QD�Pi�Ip�GH�TXDLVTXHU�

GRV�FDQGLGDWRV�PLQDP�TXDOTXHU�SRVVLELOLGDGH�GH�H[HUFtFLR�GHPRFUiWLFR�SOHQR�LQYLDELOL]DQGR�WRGR�

SURFHVVR�HOHLWRUDO�SRU�FRQVHTXrQFLD���

5HLWHUD�VH�TXH�D�PDQXWHQomR�GDV�SRVVtYHLV�LQIUDo}HV�FRPHWLGDV�SHOD�FKDSD����³$YDQoDU�D�

3URILVVmR�HP�*RLiV´��YLRODP�DV�GLVSRVLo}HV�GR�DUW�����GR�5HJLPHQWR�(OHLWRUDO��SULQFLSDOPHQWH�RV�

SULQFtSLRV�GHPRFUiWLFRV�HQIUHQWDGRV�QRV�LQFLVRV�,��,,�H�,,,��TXDLV�VHMDP�RV�SULQFtSLRV�GD�SXEOLFLGDGH��

GD�WUDQVSDUrQFLD�H�GD�LVRQRPLD�GH�WUDWDPHQWR�QR�VXIUiJLR��

3RU�~OWLPR��p�QHFHVViULR�DERUGDU�TXH�RV�LQWHJUDQWHV�GD�FKDSD�³)RUWDOHFHU�D�3URILVVmR´�WrP�

VHXV� GLUHLWRV� FRQVWLWXFLRQDLV� GH� SHUVRQDOLGDGH� PLWLJDGRV� FRP� R� FRPSRUWDPHQWR� OHYLDQR� GRV�

PHPEURV�GD�RXWUD�FKDSD��GLUHLWRV�HVWHV�GH�SULPHLUtVVLPD�JUDQGH]D��$�DILUPDomR�FDWHJRULFDPHQWH�

IDOVD�GH�TXH�DV�PDQREUDV�SROtWLFDV�DGRWDGDV�SHORV�LQWHJUDQWHV�GD�FKDSD� ³)RUWDOHFHU�D�3URILVVmR´�

VmR�LOHJtWLPDV��TXDQGR�FRPSURYDGDPHQWH QmR�R�VmR��IHUH�QmR�VRPHQWH�R�5HJLPHQWR�(OHLWRUDO��PDV�

WDPEpP�RV�SULQFtSLRV�FRQVWLWXLQWHV�GR�&yGLJR�GH�eWLFD GR�3URILVVLRQDO�GD�3VLFRORJLD�TXH�WHP�HP�

VHXV�LQFLVRV�,�H�,,,�R�HQDOWHFLPHQWR�GRV�YDORUHV�TXH�HPEDVDP�D�'HFODUDomR�8QLYHUVDO�GRV�'LUHLWRV�

+XPDQRV� H� D� DTXLHVFrQFLD� GD� DomR� FRP� UHVSRQVDELOLGDGH� VRFLDO�� DQiOLVH� FUtWLFD� H� KLVWyULFD� GD�

UHDOLGDGH�SROtWLFD��HFRQ{PLFD��VRFLDO�H�FXOWXUDO��



,,� 'RV�5HTXHULPHQWRV

5HVSDOGDGRV�QRV�IDWRV�VXSUD�QDUUDGRV�H�FRUURERUDGRV�FRP�D�FDUJD�SUREDWyULD�GHYLGDPHQWH�

DQH[DGD�� D� FKDSD���� ³)RUWDOHFHU� D�3URILVVmR�� pWLFD�� HPSUHJDELOLGDGH�H� YDORUL]DomR�SURILVVLRQDO´�

UHTXHU�TXH��

D� 1RV�WHUPRV�GR�DUW�����GR�5HJLPHQWR�(OHLWRUDO� D�&RPLVVmR�(OHLWRUDO�YHQKD�D�S~EOLFR�FRP�

R�LQWXLWR�GH�VH�PDQLIHVWDU�VREUH�R�GHVOLQGH�H�HVFODUHoD�TXH�QmR�KRXYH�SUiWLFD�GH�QHQKXPD�

LQIUDomR�DR�GHYLGR SURFHVVR�GH�FDPSDQKD�HOHLWRUDO��QR�TXH�FRPSHWH�D�TXDOTXHU YHGDomR�

GH�GLYXOJDomR�GH�PDWHULDO��TXH�D�XWLOL]DomR�GH�PDOD�GLUHWD�QmR� IHUH�QHQKXP�DUWLJR�GR�

5HJLPHQWR� (OHLWRUDO� H� TXH� HP� FRQIRUPLGDGH� FRP� D� REULJDWRULHGDGH� GH� YRWR�� DV�

PHQVDJHQV� YLD� DSOLFDWLYR� GH� WHOHIRQH� FHOXODU� JDUDQWHP� D� HILFiFLD� H� HIHWLYLGDGH� GH�

SXEOLFLGDGH�GD�FDPSDQKD�HOHLWRUDO FRPR�XP�WRGR��

E� 4XH�R�PDWHULDO�FRQIHFFLRQDGR�SHOD�&RPLVVmR�FRP�DV�GHYLGDV�RULHQWDo}HV�HOHQFDGDV�QR�

LWHP�³D´�VHMDP�GLYXOJDGDV�QDV�PtGLDV�GLJLWDLV�GD�FKDSD�³$YDQoDU�D�SURILVVmR�HP�*RLiV´�

FRPR� PHGLGD� GH� UHSDUDomR� SHOR� GDQR� FDXVDGR� QR� GLUHLWR� GH� SHUVRQDOLGDGH� GRV�

LQWHJUDQWHV�GD�FKDSD�³)RUWDOHFHU�D�SURILVVmR´�

F� (QWHQGHQGR�VHU�SHUWLQHQWH��HP�IXQomR�GR�FRPSRUWDPHQWR�VHU�UHLQFLGHQWH��VHMD�DSOLFDGD

SHQDOLGDGH� FDEtYHO� j� FKDSD� ³$YDQoDU� D� SURILVVmR�HP�*RLiV´�H�RX�DRV PHPEURV (ULNR�

1HWWR�GH�/LPD H�H�%UXQD�)DFFR�GH�0HOOR XPD�DGYHUWrQFLD�IRUPDO�QRV�PROGHV�OHJDLV�GD�

OHJLVODomR�FDEtYHO��

G� 6HMD� UHDOL]DGD� D� HTXLSDUDomR� GRV� GLUHLWRV� GH� GLYXOJDomR�� JDUDQWLQGR� RV� SULQFtSLRV� GD�

SXEOLFLGDGH��WUDQVSDUrQFLD�H�LVRQRPLD��FRQIRUPH�HVWDEHOHFLGR�SHOR�DUW�����GR�5HJLPHQWR�

(OHLWRUDO�

*RLkQLD�± *2�����GH�MXOKR�GH�����

$WHQFLRVDPHQWH�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

:DGVRQ�$UDQWHV�*DPD

&US�������



�ŶĞǆŽ




