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$�YDOD�FODQGHVWLQD�GH�3HUXV��
HQWUH�R�SDVVDGR�H�R�SUHVHQWH�

DQG�SUHVHQW�

-DQDtQD�GH�$OPHLGD�7HOHV�

5HVXPR��$�WUDQVLomR�SDUD�D�GHPRFUDFLD�QR�%UDVLO�RFRUUHX�VHP�UXSWX�
UDV�HYLGHQWHV��6RE�D�IRUWH�SUHVHQoD�GR�OHJDGR�GLWDWRULDO��D�UHFRQVWLWXL�

�
�VH�SRU�]RQDV�GH�VLOrQFLR�H�LQWHUGLo}HV��1HVVH�FRQWH[WR��D�IRUPDomR�GD�
PHPyULD�VREUH�D�UHSUHVVmR�GD�GLWDGXUD�WHYH�GRLV�HYHQWRV�IXQGDPHQ�
WDLV��D�SXEOLFDomR�GR�SURMHWR�%UDVLO�1XQFD�0DLV�H�D�DEHUWXUD�GD�YDOD�GH�
3HUXV��2�REMHWLYR�GHVWH�HVWXGR�p�MRJDU�OX]�VREUH�D�DEHUWXUD�GD�YDOD�GH�
3HUXV��HYHQWR�³IXQGDFLRQDO´�TXH�HPSXUURX�RV�OLPLWHV�GD�WUDQVLomR�FRQ�

�
WDV�FRP�SHVVRDV�GLUHWDPHQWH�HQYROYLGDV�QHVVHV�HYHQWRV��GRFXPHQWRV�

�
WHQWH�VREUH�R�DVVXQWR��

3DODYUDV�FKDYH��7UDQVLomR�3ROtWLFD��7RUWXUD��0RUWRV�H�GHVDSDUHFLGRV�
SROtWLFRV��'LWDGXUD��0HPyULD��9DOD�GH�3HUXV�

$EVWUDFW� �
�
�

� 3yV�GRXWRUD�HP�6RFLRORJLD�SHOD�8QLYHUVLGDGH�(VWDGXDO�GH�&DPSLQDV�H�SyV�GRXWRUD�HP�
+LVWyULD�SHOD�8QLYHUVLGDGH�GH�6mR�3DXOR��0HVWUH�H�'RXWRUD�HP�+LVWyULD�6RFLDO�SRU�HVWD�
PHVPD�LQVWLWXLomR�
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.H\ZRUGV

,1752'8d2

1R� %UDVLO�� D� WUDQVLomR� SDUD� D� GHPRFUDFLD� RFRUUHX� VHP� UXSWXUDV�
HYLGHQWHV��6RE�D�IRUWH�SUHVHQoD�GR�OHJDGR�GLWDWRULDO��D�UHFRQVWLWXLomR�

SRU�]RQDV�GH�VLOrQFLR�H�LQWHUGLo}HV��'HFRUULGRV�PDLV�GH����DQRV�GHV�

GHVFRQKHFLGRV�DR�PHVPR�WHPSR�HP�TXH�VH�REVHUYD�D�H[LVWrQFLD�GH�
LPSRUWDQWHV�ODFXQDV�QDV�DUWLFXODo}HV�HQWUH�R�SDVVDGR�H�R�SUHVHQWH��QR�
TXH�WDQJH�DR�OHJDGR�GD�GLWDGXUD�H�j�PHPyULD�GDTXHOHV�TXH�D�HOD�VH�
RSXVHUDP�DWLYDPHQWH��

9LVDQGR�FRQWULEXLU�SDUD�R�HQWHQGLPHQWR�GHVWH�SURFHVVR�KLVWyULFR��HVWH�
HVWXGR�SURFXUD�FDUDFWHUL]DU�D�IRUPDomR�GDV�PHPyULDV�VREUH�D�UHSUHV�
VmR�GD�GLWDGXUD��GHVGH�D�SHUVSHFWLYD�GH�XP�HYHQWR�KLVWyULFR�HPEOHPi�
WLFR��D�DEHUWXUD�GD�YDOD�GH�3HUXV�HP�������2�REMHWLYR�p�RIHUHFHU�XP�SD�

XPD�QDUUDWLYD�VREUH�D�KLVWyULD�GD�YDOD�FODQGHVWLQD��GDV� LQYHVWLJDo}HV�
LQLFLDGDV�DSyV�VXD�UHYHODomR��EHP�FRPR�GD�IRUPDomR�GD�PHPyULD�VR�
FLDO�UHIHUHQWH�j�GLWDGXUD�GHVGH�HVVH�PRPHQWR�µIXQGDFLRQDO¶��R�TXDO�HP�
SXUURX�RV�OLPLWHV�GD�WUDQVLomR�FRQWURODGD�D�TXH�R�SDtV�DVVLVWLX��
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e�GH�VH�FRQVLGHUDU�TXH�WDQWR�R�UHJLVWUR�PHPRULDOtVWLFR�TXDQWR�D�DQi�
OLVH�GD�GRFXPHQWDomR�SHUPLWLUDP�QRV�WUDoDU�XP�TXDGUR�VREUH�R�FRQ�
WH[WR�GD�DEHUWXUD�GD�YDOD�GH�3HUXV�H�D�ORQJD�H�LQFRQFOXVD�LQYHVWLJDomR�
GRV�UHVWRV�PRUWDLV�DOL�HQFRQWUDGRV��7DO�DQiOLVH�QRV�SHUPLWH�DSURIXQGDU�
R�FRQKHFLPHQWR�D�UHVSHLWR�GD�GLWDGXUD�PLOLWDU��GDV�GLVSXWDV�SHODV�PH�
PyULDV�H�LQWHUSUHWDo}HV�KLVWyULFDV�HVWDEHOHFLGDV�HP�WRUQR�GR�SHUtRGR�
H��SDUWLFXODUPHQWH��GHVVH�HYHQWR��2V�WHVWHPXQKRV�DTXL�FRPSLODGRV��H�
RV�GRFXPHQWRV�FRQVXOWDGRV�UHYHODP�D�HIHWLYD�LPSRUWkQFLD�GD�DEHUWXUD�
GD�9DOD�GH�3HUXV�SDUD�D�VLVWHPDWL]DomR�H�GLYXOJDomR�GDV�GHQ~QFLDV�
GRV�FULPHV�FRPHWLGRV�SHOD�GLWDGXUD��DV�TXDLV�FRQWULEXtUDP�GHFLVLYD�
PHQWH�SDUD�D�GHPRFUDWL]DomR�GR�SDtV�H�D�IRUPDomR�GH�XPD�PHPyULD�
VRFLDO�QHJDWLYD�VREUH�R�SHUtRGR��

$�WUDQVLomR�GHPRFUiWLFD�VH�UHYHORX�XP�SHUtRGR�QR�TXDO�D�VLVWHPD�
WL]DomR�H�GLYXOJDomR�GDV�GHQ~QFLDV�GRV�FULPHV�GD�GLWDGXUD�FRQWULEXt�
UDP�SDUD�D�FULDomR�GH�DOJXQV�PHFDQLVPRV�GH�UHFXSHUDomR�GD�YHUGD�
GH�KLVWyULFD�H�MXUtGLFD�FDSD]HV�GH�WUDQVPLWLU�PHPyULDV�GHVVH�SHUtRGR��
SRVVLELOLWDQGR�QRV�FRQVWUXLU�XPD�YLVmR�VLQJXODU�GHVVH�SURFHVVR�KLVWy�
ULFR��1mR�REVWDQWH�RV�DYDQoRV�PHQFLRQDGRV��RV�HVIRUoRV�GD�&RPLV�
VmR�1DFLRQDO�GD�9HUGDGH��&19��������YRO��,��,,��H�GD�FULDomR�GH�SROtWLFDV�
GH�PHPyULD�H�UHSDUDomR��FXMD�rQIDVH�LQFLGLX�VREUH�D�UHSDUDomR�HFRQ{�
PLFD��QmR�Ki�QR�SDtV�XP�OHYDQWDPHQWR�H[DXVWLYR�VREUH�DV�SHVVRDV�WRU�
WXUDGDV��DVVDVVLQDGDV�RX�SHUVHJXLGDV�SRU�UD]}HV�SROtWLFDV��DV�FLUFXQV�
WkQFLDV�GH�WDLV�FULPHV�H�VHXV�UHVSRQViYHLV��HQWUH�RXWURV�DVSHFWRV��

$R�ORQJR�GRV�~OWLPRV����DQRV�UHYHODUDP�VH�D�IUDJLOLGDGH�GDV�LQYHV�
WLJDo}HV�GH�PXLWDV�GHVVDV�GHQ~QFLDV��DVVLP�FRPR�RV�REVWiFXORV�SDUD�
DPSOLDU�DV�PHVPDV�H�UHYHUEHUi�ODV�QR�VHLR�GD�VRFLHGDGH��$�DPSOLDomR�
GRV�WHVWHPXQKRV�H�GDV�GHQ~QFLDV�SRGHULDP�WHU�FULDGR�XPD�³FDSDFL�

� 2V� WHVWHPXQKRV� FRPSLODGRV� QHVWH� WH[WR� FRPS}HP� PLQKD� GLVVHUWDomR� GH� PHVWUDGR�� 2V�
SULQFLSDLV�FULWpULRV�XWLOL]DGRV�SDUD�D�VHOHomR�GD�DPRVWUDJHP�GR�JUXSR�HQWUHYLVWDGR�IRUDP�RV�GH�
LGDGH�H�HQYROYLPHQWR�GLUHWR�QD�PLOLWkQFLD�GD�&RPLVVmR�GH�)DPLOLDUHV�GH�0RUWRV�H�'HVDSDUHFLGRV�
3ROtWLFRV�GHVGH�RV�DQRV������RX�GR�*UXSR�7RUWXUD�1XQFD�0DLV��GR�5LR�GH�-DQHLUR��D�SDUWLU�GRV�
DQRV�������FI��7HOHV��������S���������(VWDV�HQWUHYLVWDV�HQFRQWUDP�VH�GLVSRQtYHLV�SDUD�FRQVXOWD�
QR�DUTXLYR�GR�,QVWLWXWR�GH�(VWXGRV�VREUH�D�9LROrQFLD�GR�(VWDGR��,(9(���

� 3DUD�XPD�YLVmR�FUtWLFD�GDV�SROtWLFDV�GH�PHPyULD�H�GD�&19��YHU�7HOHV���������4XLQDOKD�H�
7HOHV��������H�3iGXD�)HUQDQGHV���������3DUD�XPD�YLVmR�PDLV�SRVLWLYD��YHU�0RQWHQHJUR��
5RGHJKHUR�H�$UD~MR���������:HLFKHUW���������HQWUH�RXWURV��



���

,3'06�±�,QVWLWXWR�GH�3HVTXLVD�'LUHLWRV�H�0RYLPHQWRV�6RFLDLV

5HYLVWD�,Q685JrQFLD���_���%UDVtOLD���_���DQR�����_���Y�����_���Q�����_�����������_����,661�����������

GDGH�GH�HVFXWD´�UHODWLYD�jV�H[SHULrQFLDV� WUDXPiWLFDV�YLYHQFLDGDV�DR�
ORQJR�GR�SHUtRGR��$�QHJDomR�GR�GLUHLWR�j�YHUGDGH�H�j� MXVWLoD��DVVLP�
FRPR�DV�OLPLWDo}HV�QDV�SROtWLFDV�GH�UHSDUDomR�UHIHUHQWHV�DR�SDVVDGR�

PHPyULDV�GHVVHV�DQRV�GH�YLROrQFLD��IXQGDPHQWDLV�SDUD�D�HODERUDomR�
VLPEyOLFD��R�WUDEDOKR�GH�OXWR�H�D�FRQVWUXomR�GH�XP�UHIHUHQFLDO�FUtWLFR�
VREUH�R�SHUtRGR��

(P�GHFRUUrQFLD��REVHUYDPRV��DOpP�GD�SUHYDOrQFLD�GD�LPSXQLGDGH�
TXDQWR�DRV�FULPHV�GR�(VWDGR�GLWDWRULDO��XP�SDQRUDPD�GH�UHWURFHVVRV�
QRV�SURFHVVRV�GH�DYDOLDomR�GR�SDVVDGR�UHFHQWH�H�GH�HODERUDomR�GRV�
WUDXPDV�KLVWyULFRV�GR�SHUtRGR�H�GH�GHFOtQLR�GD�FXOWXUD�GH�YDORUL]DomR�
GRV�GLUHLWRV�KXPDQRV�QR�SDtV��1HVVH�FRQWH[WR�LQVHUH�VH�R�GHEDWH�HP�
WRUQR�GDV�PHPyULDV�H�KHUDQoDV�GD�GLWDGXUD�PLOLWDU�QR�%UDVLO��D�VHU�GH�
VHQYROYLGR�QR�SUHVHQWH�HVWXGR�

���$�&21)/,7826$�+,67Ï5,$�
'$6�0(0Ï5,$6

3RGHPRV�GL]HU�TXH��QD�DWXDOLGDGH��D� UHODomR�HQWUH�KLVWyULD�H�PH�

GH�PXGDQoDV�VRFLDLV�WRUQDUDP�VH�XPD�SUHRFXSDomR�FHQWUDO�SDUD�DV�
FLrQFLDV�VRFLDLV�H��PDLV�DPSODPHQWH��SDUD�D�VRFLHGDGH��$�³FXOWXUD�GD�
PHPyULD´��+X\VVHQ��������H�DV�SROtWLFDV�S~EOLFDV�GH�PHPyULD�VH�WRU�
QDUDP�WUDQVQDFLRQDLV�H��DWp��JOREDLV��$�UHFRUGDomR�SDVVRX�D�VHU�HV�
VHQFLDO�SDUD�D�IRUPDomR�LGHQWLWiULD��WDQWR�QR�kPELWR�LQGLYLGXDO�TXDQWR�

�
TXDQWR�FHUWRV�WLSRV�GH�PHPyULD�VH�UHWUDtUDP�±��WDLV�FRPR�D�PHPyULD�
GH�DSUHQGL]DJHP��D�PHPyULD� IRUPDWLYD�RX�D�H[SHULHQFLDO�� ±�� RXWUDV�
IRUPDV�JDQKDUDP�LPSRUWkQFLD��3RU�PHLR�GH�UHLYLQGLFDo}HV�H�GLVSXWDV��
HVVDV�PHPyULDV�WrP�H[HUFLGR�SUHVV}HV�VREUH�R�SUHVHQWH��WRUQDQGR�VH�
YLWDLV�SDUD�D�IRUPDomR�FXOWXUDO��$VVPDQQ��������S�������

� 1RWH�VH� TXH�� WDQWR� D� PHPyULD� IRUPDWLYD� TXDQWR� D� PHPyULD� GH� DSUHQGL]DJHP� VmR�
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$�HPHUJrQFLD�GD�PHPyULD�GH�WUDXPDV�KLVWyULFRV�QR�HVSDoR�S~�
EOLFR� GXUDQWH� R� VpFXOR�;;�� VREUHWXGR� DSyV� D� ,,�*XHUUD�0XQGLDO��
LPS{V�XPD�UHFRQILJXUDomR�GR� �GD�PHPyULD�H�GR�UHFRUGDU��2�
UHJLPH�GD�PHPyULD�VRFLDO�PXGRX�H�R�SDSHO�GDV�YtWLPDV�VH�WRUQRX�
UHOHYDQWH��7RUQRX�VH�OXJDU�FRPXP�FRQVLGHUDU�TXH��DR�FRQWUiULR�GD�
IDFWLFLGDGH�GR�SDVVDGR�TXH�QmR�SRGH�VHU�DOWHUDGD��R�VHX�VHQWLGR
IRUoRVDPHQWH�VH�WUDQVIRUPD�DR�VDERU�GDV�LQWHQo}HV��GLVSXWDV�SR�
OtWLFDV�H�H[SHFWDWLYDV� �5LFRHXU���������(VWD�GLQkPLFD�DSUR[LPD�R�
SDVVDGR�GR� IXWXUR�TXDQWR�j�VXD�DEHUWXUD�H� LQGHWHUPLQDomR��EHP�
FRPR�TXDQWR�j�SRURVLGDGH�GD�DomR�GRV�VXMHLWRV�KLVWyULFRV��DEULQ�
GR�XPD�MDQHOD�GH�RSRUWXQLGDGHV SDUD�VH�HVWDEHOHFHU�H�WUDQVPLWLU�
QRYDV�QDUUDWLYDV�

2�GHEDWH�HP�WRUQR�GD�DWULEXLomR�GH�VHQWLGR�D�HVWD�HVWUXWXUD�GLQk�
PLFD�TXH�p�R�SDVVDGR��YLQFXOD�VH�j�DQiOLVH�GRV�SURFHVVRV�H�DWRUHV�
VRFLDLV�HQYROYLGRV�QD�FRQVWUXomR�H�IRUPDOL]DomR�GDV�PHPyULDV��HVSH�
FLDOPHQWH�VREUH�IHLWRV�QRWiYHLV�H�HYHQWRV�WUDQVYHUVDLV�j�SDVVDJHP�GR�

VXD�SRVLomR��HP�IDFH�GH�VHXV�YtQFXORV�FRP�R�SDVVDGR��HVWDEHOHFHQGR�
FRQWLQXLGDGHV�RX�UXSWXUDV�FRP�R�PHVPR��

$V�FRQVWUXo}HV�GLYHUJHQWHV�H�GLVSXWDV�WUD]HP�j�WRQD�R�SDSHO�FHQWUDO�
GRV�DJHQWHV�HVWDWDLV�QR�HVWDEHOHFLPHQWR�H�HODERUDomR�GDV�KLVWyULDV�

SHUWHQFLPHQWR�DOLQKDYDGRV�SDUD�D�PDQXWHQomR�GD�FRHVmR�VRFLDO�H�D�
�

FLDLV� VmR� VHOHWLYDV�� HPERUD�QHP� WRGDV�GHYDP�VHU� FRQVLGHUDGDV� WmR�

KLVWyULD��:LQWHU���������

7UDQVLo}HV� SROtWLFDV� GHWHUPLQDP� HVIHUDV� S~EOLFDV� VLQJXODUHV�� HP�
TXH�QDUUDWLYDV�DQWHV�VLOHQFLDGDV�SRGHP�JDQKDU�D�OX]��JHUDQGR�QRYRV�
UHODWRV� H� VHQWLGRV�� 7DLV�PRPHQWRV� GH�PXGDQoD� SROtWLFR�LQVWLWXFLRQDO�
VmR� LPSRUWDQWHV�SDUD�D�PHPyULD�SRU� YiULRV�PRWLYRV��HQWUH�RV�TXDLV�
VH�GHVWDFDP�DV�DOWHUDo}HV�QD�UHODomR�HQWUH�(VWDGR�H�VRFLHGDGH��HP�
IDFH�GDV� WHQV}HV�TXH�SHUPHLDP�D�FRQVWUXomR�GR� OHJDGR�GR� UHJLPH�
DQWHULRU�H�VHX�VHQWLGR��3RU�YH]HV��DV�PHPyULDV�GH�TXHP�IRL�RSULPLGR�H�
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PDUJLQDOL]DGR�VXUJHP�DWUDYpV�GR�WHVWHPXQKR�D�H[LJLU�MXVWLoD��1HVVHV�
PRPHQWRV��PHPyULD��YHUGDGH�H�MXVWLoD�SHUPHLDP�VH�PXWXDPHQWH��3R�
GHPRV�GL]HU�TXH�HVWHV�PRPHQWRV�GH�PXGDQoD�UHSUHVHQWDP�³XP�QRYR�

H�YHOKDV�OHLWXUDV�GR�SDVVDGR�

1R�%UDVLO�SyV�GLWDGXUD��DV�GLVSXWDV�SHOD�PHPyULD�GD�UHSUHVVmR�SR�
OtWLFD� IRUDP�PDUFDGDV� SHOD� SXEOLFDomR� GR� UHODWyULR� GR� SURMHWR�%UDVLO�

�%10�� HP������±�R�DWR�µIXQGDFLRQDO¶�QD�FRQVWUXomR�GD�
PHPyULD�VRFLDO�VREUH�RV�FULPHV�GD�GLWDGXUD�±�R�TXDO�IDYRUHFHX�D�FRQV�
WLWXLomR�GH�XPD�FRQVFLrQFLD�FROHWLYD�DFHUFD�GD�SROtWLFD�UHSUHVVLYD�GR�
SHUtRGR�H�GR� �GRV�VREUHYLYHQWHV��(VVH�OLYUR�IRL�LQVWUXPHQWDOL]DGR��
VREUHWXGR��SDUD�D�IRUPDomR�HVFRODU�H�DFDGrPLFD��DVVLP�FRPR�SDUD�D�
VLVWHPDWL]DomR�GH�GHQ~QFLDV��&DSHODWR��������S��������DV�TXDLV�YrP�VH�
GHVGREUDQGR�HP�GLYHUVRV�VHQWLGRV��

2�VHJXQGR�DWR�PHPRULDOtVWLFR� µIXQGDFLRQDO¶� VREUH�D� UHSUHVVmR�
GR�SHUtRGR�GLWDWRULDO�IRL�D�DEHUWXUD�GD�YDOD�FODQGHVWLQD�GR�FHPLWp�
ULR�'��%RVFR�GH�3HUXV��HP�VHWHPEUR�GH�������(VWH�HYHQWR�SDXWRX�
�VH�SHOD�EXVFD�GRV�UHVWRV�PRUWDLV�GH�PLOLWDQWHV�DVVDVVLQDGRV�SHOD�
UHSUHVVmR�HVWDWDO�QD�GLWDGXUD�H�REWHYH�JUDQGH�UHSHUFXVVmR�MXQWR�
j�RSLQLmR�S~EOLFD��FRP�HIHWLYDV�FRQVHTXrQFLDV�LQYHVWLJDWyULDV��(P�
VHJXLGD�j�DEHUWXUD�GD�YDOD�HQFRQWUDGD�QR�FHPLWpULR�ORFDOL]DGR�QD�
SHULIHULD�GH�6mR�3DXOR��LQLFLDUDP�VH�DV�HVFDYDo}HV�GH�H[XPDomR�
GDV�RVVDGDV�� LPSRQGR�VH�D�UHDOL]DomR�GH�SHVTXLVDV�GH�DQWURSR�
ORJLD� IRUHQVH���$R� ODGR�GHVWH� WUDEDOKR��RFRUUHX�D� LQVWDXUDomR�GH�
XPD�&RPLVVmR�3DUODPHQWDU�GH�,QTXpULWR��&3,��QD�&kPDUD�0XQLFL�
SDO�GH�6mR�3DXOR��HP����GH�VHWHPEUR�GH�������D�TXDO�VH�FRQVWLWXLX�

� 2� SURMHWR� %10� FRSLRX� VHFUHWDPHQWH� ���� SURFHVVRV� FRPSOHWRV� H� GH]HQDV� GH� RXWURV�
LQFRPSOHWRV�GR�SHUtRGR�WUDQVFRUULGR�HQWUH������H�������UHXQLQGR�FHUFD�GH�����PLOKmR�GH�
GRFXPHQWRV��1RV�GRLV�DQRV�VXEVHTXHQWHV�j�VXD�SXEOLFDomR��R�%10�IRL�D�REUD� OLWHUiULD�
PDLV�YHQGLGD�GR�%UDVLO� �/LPD���������VXSHUDQGR�D�PDUFD�GH�����PLO�H[HPSODUHV�HP����
HGLo}HV�DWp�������

� $�DQWURSRORJLD�IRUHQVH�p�XP�UDPR�GD�DQWURSRORJLD�ItVLFD�TXH�WHP�FRPR�SULQFLSDO�REMHWLYR�

PRUWH��UHWUDWDQGR�H�UHFRQVWLWXLQGR�D�FHQD�GD�PRUWH��DVVLPR�FRPR�R�H[DPH�GRV�RVVRV�H�
VXDV�OHV}HV��FRP�JUDQGH�UHOHYkQFLD�QD�HVIHUD�SHQDO��FI��6DODPD��������
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QD�~QLFD�H[SHULrQFLD�GH� LQYHVWLJDomR�SDUODPHQWDU�D�UHVSHLWR�GRV�
FULPHV�GD�GLWDGXUD�QR�SDtV��

FODQGHVWLQDV�FRQWHQGR� UHVWRV�PRUWDLV�GH�PLOLWDQWHV�DVVDVVLQDGRV�QR�
5LR�GH�-DQHLUR�H�HP�3HUQDPEXFR��HP�������$�UHSHUFXVVmR�QDFLRQDO�
GHVVHV� IDWRV� IDYRUHFHX�D�SHVTXLVD�QRV�DUTXLYRV�GR� ,QVWLWXWR�0pGLFR�
/HJDO��,0/��GH�6mR�3DXOR��D�SDUWLU�GD�LQLFLDWLYD�GH�IDPLOLDUHV�GH�PRUWRV�
H�GHVDSDUHFLGRV�SROtWLFRV��2�PHVPR�YHLR�D�DFRQWHFHU�QR�,0/�GR�5LR�

�
VLRQDLV�QRV�&RQVHOKRV�5HJLRQDLV�GH�0HGLFLQD��&50��GHVWHV�HVWDGRV�
SDUD�DSXUDU�D�FRQLYrQFLD�H�R�UHVSDOGR�WpFQLFR�GRV�PpGLFRV�OHJLVWDV�DR�
DSDUDWR�UHSUHVVLYR�GHVVH�SHUtRGR��

'HVGH� R� DQR� GH� ������ D� SHGLGR� GRV� IDPLOLDUHV�� R� SUHVLGHQWH�
)HUQDQGR�&ROORU� SURPRYHX� D� DEHUWXUD� GRV� DUTXLYRV� GDV� SROtFLDV�
SROtWLFDV�HVWDGXDLV��RV�'236��$�GRFXPHQWDomR�HQFRQWUDGD��HVSH�
FLDOPHQWH�QR�'(236�63��GRWRX�RV�SURFHVVRV�H�DV�GHQ~QFLDV�GH�
QRYDV�LQIRUPDo}HV��(VVH�SURFHVVR�FXOPLQRX�QD�FULDomR�GD�&RPLV�
VmR�GH�'LUHLWRV�+XPDQRV�GR�&RQJUHVVR�1DFLRQDO�H�QD�SURPXOJD�
omR�GD�/HL�GRV�0RUWRV�H�'HVDSDUHFLGRV�3ROtWLFRV��/HL�Q����������HP�
GH]HPEUR�GH�������

$V� LQLFLDWLYDV� UHODWLYDV� jV� HVFDYDo}HV� H� LQYHVWLJDo}HV� VREUH� RV�
PRUWRV�H�GHVDSDUHFLGRV�SROtWLFRV��SRUpP��IRUDP�UHDOL]DGDV�FRP�SRX�

QHJOLJHQWH�GR�SRGHU�S~EOLFR��R�TXH�SUHMXGLFRX�HQRUPHPHQWH�R�DQGD�
PHQWR� GDV� LQYHVWLJDo}HV��2�EDODQoR� GHVVD� H[SHULrQFLD� GHPRQVWUD�
TXH� R� SURFHVVR� GH� GHPRFUDWL]DomR� IRL� VLVWHPDWLFDPHQWH� PDUFDGR�
SRU�PHFDQLVPRV�GH�GHQHJDomR�H�EORTXHLR�GH�PHGLGDV�GH� UHVSRQ�
VDELOL]DomR��(VWD� FRQMXQWXUD� LPSHGLX� D� SURIXVmR�GH�SURFHGLPHQWRV�
MXGLFLDLV�H�H[WUDMXGLFLDLV�GH�UHFXSHUDomR�IDFWXDO��D�TXDO�DFDERX�OLPLWD�
GD��HP�JUDQGH�PHGLGD��j�VLVWHPDWL]DomR�H�GLYXOJDomR�GH�UHODWyULRV�H�

H�HIHWLYR�GHEDWH�QD�VRFLHGDGH�EUDVLOHLUD�VREUH�R�OHJDGR�GH�YLROrQFLD�
GD�GLWDGXUD��FRQWH[WR�QR�TXDO�R�SUHVHQWH�DUWLJR�VH�LQVHUH��FRQIRUPH�
VHUi�DERUGDGR�D�VHJXLU��
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���$�$%(5785$�'$�9$/$�
&/$1'(67,1$�'(�3(586

1R�FRQWH[WR�GH�GHFOtQLR�GD� UHSUHVVmR�GLWDWRULDO� TXH��HQWUH������H�

VXDV�VXVSHLWDV�GH�TXH�PLOLWDQWHV�DVVDVVLQDGRV�SHOD�UHSUHVVmR�SROtWLFD�
HUDP�VHSXOWDGRV�FRPR�LQGLJHQWHV�QR�FHPLWpULR�'��%RVFR��HP�3HUXV��

FRP�QRPHV�IDOVRV��XWLOL]DGRV�QD�PLOLWkQFLD�FODQGHVWLQD��3RU�PHLR�GRV�
UHODWRV�GH�IXQFLRQiULRV�H�GR�DGPLQLVWUDGRU�GR�FHPLWpULR�VRXEHUDP�TXH��
HP�������PXLWDV�RVVDGDV�GDV�TXDGUDV���H���GD�JOHED�� GR�FHPLWpULR�
KDYLDP�VLGR�H[XPDGDV��SHUPDQHFHQGR�FHUFD�GH�VHLV�PHVHV�GHSRVL�
WDGRV�QD�DGPLQLVWUDomR��1R�DQR�VHJXLQWH��IRUDP�HQWHUUDGDV�QXPD�YDOD�
FODQGHVWLQD�FULDGD�SUy[LPD�DR�&UX]HLUR�GR�FHPLWpULR��

'H�DFRUGR�FRP�R�UHODWR�GH�6X]DQD�.��/LVE{D��DV�SULPHLUDV�EXVFDV�
IRUDP�LPSXOVLRQDGDV�SHODV�LQIRUPDo}HV�VLVWHPDWL]DGDV�SHORV�IDPLOLD�
UHV�QR�,,,�(QFRQWUR�1DFLRQDO�GRV�0RYLPHQWRV�GH�$QLVWLD��UHDOL]DGR�QR�
5LR�GH�-DQHLUR��HP�MXQKR�GH������

>���@�,DUD�>;DYLHU�3HUHLUD@�FRQWRX�D�KLVWyULD�GD�GHVFREHUWD�GR�FH�
PLWpULR�GH�3HUXV�IHLWD�SHOD�VXD�WLD�,UHQH�>���@��$�IDPtOLD�GD�,DUD�HV�
WDYD�H[LODGD��PDV�HVWD�WLD�SURFXURX�RV�FRUSRV�GH�,XUL�H�$OH[�;D�
YLHU�3HUHLUD��TXDQGR�YLX�DV�QRWtFLDV�GH�VXDV�PRUWHV�QD�LPSUHQVD��
(OD� QmR� HQFRQWURX� R� ORFDO� RQGH� HOHV� HVWDYDP� HQWHUUDGRV�� >���@�
0XLWRV�DQRV�GHSRLV��VHX�PDULGR�IDOHFHX�H�>���@�DR�HQWHUUi�OR�>QR�
FHPLWpULR�GH�3HUXV@��HOD�UHVROYHX�YHU�R�TXH�FRQVWDYD�QRV�OLYURV�
GR� FHPLWpULR� UHODWLYR� j�PRUWH� GRV� VREULQKRV�� (OD� HQFRQWURX� R�
QRPH�GR�,XUL�H��QD�GDWD�GD�PRUWH�GR�$OH[��KDYLD�R�UHJLVWUR�GH�XP�
QRPH�TXH�OKH�SDUHFHX�IDPLOLDU��-RmR�0DULD�GH�)UHLWDV��(OD�HQ�
FRQWURX�D�QRWD�GR�MRUQDO�TXH�LQIRUPDYD�D�PRUWH�GR�$OH[��QD�TXDO�
FRQVWDYD�TXH�HOH�XVDYD�R�QRPH�GH�-RmR�0DULD�HWF��1yV�DLQGD�
QmR� WtQKDPRV�SURFXUDGR�RV�GHVDSDUHFLGRV�SHORV� VHXV�QRPHV�
IDOVRV��$OpP�GLVVR��,YDQ�>6HL[DV@�QRV�FRQWRX�TXH�VHX�SDL�KDYLD�
VLGR� R� SULPHLUR� D� VHU� HQWHUUDGR� QDTXHOH� FHPLWpULR�� R� TXH� QRV�
OHYRX�D� YLDMDU� >���@� SDUD�6mR�3DXOR� H� SURFXUDU� LQIRUPDo}HV�HP�
3HUXV��>���@�/i��QyV�DFKDPRV�RV�GDGRV�VREUH�R�,FR�>/XLV�(XULFR�
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7HMHUD�/LVE{D��VHX�PDULGR�GHVDSDUHFLGR@��R�,XUL��$OH[��/DQD��HQ�
WUH�RXWURV��>���@�)RL�XPD�HPRomR�PXLWR�IRUWH��>���@�DVVLP��VRXEHPRV�
GD�H[LVWrQFLD�GD�YDOD��/LVE{D ��������������

1D�RFDVLmR��RV� IDPLOLDUHV� UHDOL]DUDP�XPD�UHXQLmR�QR�&RPLWr�%UD�
VLOHLUR� SHOD� $QLVWLD� �&%$�� H� GHFLGLUDP�PDQWHU� D� QRWtFLD� HP� VHJUHGR�
SDUD�QmR�OHYDQWDU�VXVSHLWDV��HQTXDQWR�UHDOL]DYDP�PDLV�SHVTXLVDV��LQ�
FOXLQGR� R� H[DPH� QRV� DUTXLYRV� GRV� GHPDLV� FHPLWpULRV� GD� FLGDGH� GH�
6mR�3DXOR��1HVVH�SHUtRGR��VRXEH�VH�TXH�HP�������*LOEHUWR�0ROLQD��
LUPmR�GH�)OiYLR�&DUYDOKR�0ROLQD��������������PLOLWDQWH�GR�0RYLPHQWR�
GH�/LEHUWDomR�3RSXODU��0ROLSR���DVVDVVLQDGR�HP�QRYHPEUR�GH������QD�
FDSLWDO�SDXOLVWD��FRQVHJXLUD�DXWRUL]DomR� MXGLFLDO�SDUD�DEULU�D�YDOD��DR�
FRPSURYDU�TXH�VHX�LUPmR�KDYLD�VLGR�VHSXOWDGR�FRP�R�QRPH�GH�ÈOYDUR�
/RSHV�3HUDOWD��H[XPDGR�HP������H�WUDQVIHULGR�SDUD�D�YDOD�FODQGHVWLQD�
�0ROLQD���������1DTXHOH�FRQWH[WR��SRUpP��QmR�IRL�SRVVtYHO�DEUL�OD��7H�
OHV��������S���������

'HSRLV�GH�LQWHQVD�LQYHVWLJDomR��RV�IDPLOLDUHV�FRQFOXtUDP�TXH��SHOR�
PHQRV�RLWR�FRUSRV�GH�PLOLWDQWHV�DVVDVVLQDGRV�KDYLDP�VLGR�HQWHUUDGRV�
QR�&HPLWpULR�'��%RVFR���'HVVH� WRWDO�� WUrV�HUDP�FRQVLGHUDGRV�GHVD�
SDUHFLGRV�� HQTXDQWR� FLQFR� HUDP� VDELGDPHQWH�PRUWRV�� HPERUD� VHXV�
FRUSRV�WLYHVVHP�VLGR�RFXOWDGRV�GRV�IDPLOLDUHV��1HVVD�pSRFD��R�OHYDQ�
WDPHQWR�UHDOL]DGR�SHOD�&RPLVVmR�GH�)DPLOLDUHV�GH�0RUWRV�H�'HVDSD�
UHFLGRV�3ROtWLFRV��&)0'3��FRQWDYD�FRP����QRPHV�GH�GHVDSDUHFLGRV
�,GHP��S����������

$V�LQYHVWLJDo}HV�DSRQWDYDP�TXH�XP�GRV�SHUVHJXLGRV�SROtWLFRV�HQ�
WHUUDGRV�QR�FHPLWpULR�GH�3HUXV�HUD�/XL]�(XULFR�7HMHUD�/LVE{D�������

� (P� ������ VXUJH� XPD� GLVVLGrQFLD� GD� $omR� /LEHUWDGRUD� 1DFLRQDO� �$/1�� GHQRPLQDGD�
0RYLPHQWR�GH�/LEHUWDomR�3RSXODU��0ROLSR���2�JUXSR�WHQWD�HVWDEHOHFHU�XP�UHFXR��HP�������
HP�GLUHomR�DR� ³WUDEDOKR�GH�PDVVDV �́�PDV�QRYDV�SULV}HV�H�PRUWHV�GHVDUWLFXODP�QD�HP�
PDLR�GH�������FI��5LGHQWL��������S��������H�$UTXLGLRFHVH�GH�6mR�3DXOR��������S��������

� $OpP�GH�'rQLV�&DVHPLUR�H�/XL]�(XULFR��HVWLPD�VH�TXH�HVWDYDP�HQWHUUDGRV�QR�&HPLWpULR�
'��%RVFR�-RDTXLP�$OHQFDU�GH�6HL[DV� ������������� ,XUL�;DYLHU�3HUHLUD� �������������$OH[�
GH�3DXOD�;DYLHU�3HUHLUD��������������6{QLD�0DULD�GH�0RUDHV�$QJHO�-RQHV��������������
$QW{QLR�&DUORV�%LFDOKR�/DQD�������������H�0ROLQD��
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�������JXHUULOKHLUR�GD�$/1��GHVDSDUHFLGR�HP�VHWHPEUR�GH�������HP�
6mR�3DXOR��(QWHUUDGR�FRPR�1HOVRQ�%XHQR��VHXV�UHVWRV�PRUWDLV�IRUDP�
UHFXSHUDGRV�JUDoDV�j�LQFHVVDQWH�EXVFD�GH�VXD�FRPSDQKHLUD��6X]DQD�
.HQLJHU�/LVE{D��&RQIRUPH�VHX�UHODWR��HOD�VH�OHPEUDYD�GR�QRPH�SDUD�
TXHP�UHPHWLD�FDUWDV�TXDQGR�TXHULD�VH�FRPXQLFDU�FRP�R�PDULGR�

>«@�HUD�1HOVRQ�%��1mR�PH�OHPEUDYD�GR�VREUHQRPH��PDV�KDYLD�
XP�1HOVRQ�%XHQR�HQWHUUDGR�QR�FHPLWpULR�GH�3HUXV�QD�SULPHLUD�
VHPDQD�GH�VHWHPEUR�GH�������4XDQGR�YL�%XHQR�� WLYH�FHUWH]D�
GH�TXH�HUD�HOH��>«@�)XL�FRQYHUVDU�FRP�R�MRUQDOLVWD�5LFDUGR�&DU�
YDOKR��GD�UHYLVWD�,VWRe��H�GHFLGLPRV�ID]HU�XPD�PDWpULD�VREUH�R�
FDVR��>«@�)RPRV�DR�HQGHUHoR�TXH�FRQVWDYD�FRPR�R�ORFDO�RQGH�
R�FRUSR�GR�,FR�WHULD�VLGR�HQFRQWUDGR��(UD�XPD�SHQVmR�QR�EDLUUR�
GD�/LEHUGDGH��1RV�DSUHVHQWDPRV�GL]HQGR�TXH�1HOVRQ�WLQKD�GH�
VDSDUHFLGR�KDYLD�PXLWRV�DQRV�H�TXH�D�PmH�GHOH�FKRUDYD�PXLWR�
HWF�� >���@�PRVWUDPRV�D�IRWR�GR�,FR��DV�SHVVRDV�D�UHFRQKHFHUDP�
FRPR�VHQGR�GH�1HOVRQ�%XHQR��R�UDSD]�TXH�WHULD�VH�VXLFLGDGR�QD�
SHQVmR�� >«@�&RQYHUVDPRV�FRP�WUrV�PRUDGRUHV�H�YROWDPRV�GL�
YHUVDV�YH]HV��JUDYDPRV�FRQYHUVDV�H�WLUDPRV�IRWRV��>«@�'HVGH�R�
LQtFLR��HOHV�FRQWDUDP�XPD�YHUVmR�PLUDERODQWH�GD�VXD�PRUWH�>«@��

�
GH��PDV�QmR�HQFRQWUDPRV�R�LQTXpULWR�SROLFLDO��'HFLGLPRV�HQWmR�
GLYXOJDU�D�GHVFREHUWD�GXUDQWH�D�YRWDomR�GD�/HL�GH�$QLVWLD�>«@��
3HUFHEHPRV� TXH� HVWiYDPRV� VHQGR� VHJXLGRV� H� FRQVLGHUDPRV�
TXH�HUD�PDLV�VHJXUR�ID]HU�D�GLYXOJDomR��/LVE{D�������������

2XWUD�VHSXOWXUD�GH�GHVDSDUHFLGR�ORFDOL]DGD�HP�3HUXV��QDTXHOH�SH�
UtRGR��IRL�D�GH�'rQLV�$QW{QLR�&DVHPLUR��������������0LOLWDQWH�GD�9DQ�
JXDUGD�3RSXODU�5HYROXFLRQiULD��935����IRL�SUHVR�HP�DEULO�GH������QDV�

� $�$/1�IRL�XPD�RUJDQL]DomR�GH�LQVSLUDomR�PDU[LVWD�OHQLQLVWD�FULDGD�HP�������FXMR�SULQFLSDO�
OtGHU�HUD�&DUORV�0DULJKHOOD��FRPXQLVWD�GHVGH�RV�DQRV�������$WXRX�QD�OXWD�DUPDGD�FRQWUD�
D�GLWDGXUD��DGYRJDQGR�D�UHYROXomR�VRFLDOLVWD��D�VHU�UHDOL]DGD�HP�GXDV�HWDSDV�QR�%UDVLO��
VHQGR�D�SULPHLUD�GHPRFUiWLFR�EXUJXHVD��FI��5LGHQWL�� �H�$UTXLGLRFHVH��

�� $�935�IRL�XP�JUXSR�GH�UHVLVWrQFLD�DUPDGD�j�GLWDGXUD�PLOLWDU��FULDGR�HP�������FXMR�REMHWLYR�
SULQFLSDO�HUD�LQVWDXUDU�R�VRFLDOLVPR�QR�%UDVLO��)RUPRX�VH�GHVGH�D�XQLmR�GH�GLVVLGHQWHV�GD�
32/23�FRP�UHPDQHVFHQWHV�GR�0RYLPHQWR�1DFLRQDOLVWD�5HYROXFLRQiULR� �015���$�935�
FRPS{V�XPD�IXVmR�FRP�LQWHJUDQWHV�GR�&RPDQGR�GH�/LEHUWDomR�1DFLRQDO��&ROLQD���GDQGR�
RULJHP�j�9$5�3DOPDUHV��9DQJXDUGD�5HYROXFLRQiULD�3DOPDUHV���(P�������UHFRQVWUXLX�VH��
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SUR[LPLGDGHV�GH�,PSHUDWUL]��0$���QXP�ORFDO�GHVWLQDGR�D�WUHLQDPHQWR�
GH�JXHUULOKD��'rQLV� WHULD� VLGR�DVVDVVLQDGR�SHOD�HTXLSH�GR�GHOHJDGR�
6pUJLR�3DUDQKRV�)OHXU\�QR�PrV�GH�PDLR�GDTXHOH�DQR��QD�FDSLWDO�SDX�
OLVWD��$OPHLGD��������S�������

$�GHVFREHUWD�GDV�GXDV�VHSXOWXUDV�IRL�UHYHODGD�QR�GLD����GH�DJRVWR�H�
GLYXOJDGD�QD�PDQKm�VHJXLQWH�QR�&RQJUHVVR�1DFLRQDO��DQWHV�GR�LQtFLR�
GD�YRWDomR�GR�SURMHWR�GH�/HL�GH�$QLVWLD��$�QRWtFLD�JDQKRX�JUDQGH�UHSHU�
FXVVmR�QD�LPSUHQVD��2�PRYLPHQWR�GRV�IDPLOLDUHV��DOLDGR�j�FDPSDQKD�

PRUWHV�GRV�PLOLWDQWHV�GHVDSDUHFLGRV��7HOHV��������S���������8P�GRFX�
PHQWR�DVVLQDGR�SHOR�FRQMXQWR�GRV�IDPLOLDUHV�IRL�GLVWULEXtGR�HP�%UDVtOLD��
QR�TXDO�FRQVWDYD�D�GHQ~QFLD�GR�GHVDSDUHFLPHQWR�GH�SHUVHJXLGRV�SR�
OtWLFRV��RV�PpWRGRV�GH�RFXOWDomR�GH�FDGiYHUHV��H[LJLD�D�UHVWLWXLomR�GH�
VHXV�UHVWRV�PRUWDLV��EHP�FRPR�D�UHVSRQVDELOL]DomR�MXGLFLDO�GRV�TXH�
FRPHWHUDP�WDLV�FULPHV��FRQIRUPH�VH�SRGH�OHU��

1RVVDV�DWHQo}HV�VH�YROWDP�SDUD�HVWHV�FDVRV��QD�PHGLGD�HP�
TXH�HOHV�GHPRQVWUDP�FODUDPHQWH�R�DOFDQFH�GR�WHUURU�UHSUHV�
VLYR��2� JRYHUQR�� DOpP� GH� SUHQGHU� DUELWUDULDPHQWH�� WRUWXUDU� H�
DVVDVVLQDU�VHXV�RSRVLWRUHV��FULDQGR�QD�PDLRU�SDUWH�GDV�YH]HV�
YHUV}HV� HVFDEURVDV� >���@� SDUD� HQFREULU� RV� DVVDVVLQDWRV� VRE�
WRUWXUD�� FULRX�XP�QRYR�FRQFHLWR� >���@� R�GH� µGHVDSDUHFLGRV¶�� >���@�
(QTXDQWR�R�SURMHWR�GH�DQLVWLD�SURSRVWR�SHOR�JRYHUQR�WHQWD�VH�
SXOWDU�QRVVD�OXWD�GH�DQRV�SHOD�HOXFLGDomR�GRV�IDWRV�H�D�EXVFD�
GRV�UHVSRQViYHLV�SHOR�³GHVDSDUHFLPHQWR´�GH�QRVVRV�IDPLOLDUHV�
FRP�D�SURSRVWD�GH�DWHVWDGR�GH�PRUWH�SUHVXPLGD��WUD]HPRV�D�

GHVPDVFDUDQGR�DVVLP�D�FODUD� LQWHQomR�GR�JRYHUQR�HP�RFXO�

&)0'3��������S������

��S���������
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$� HGLomR� GD� UHYLVWD� ,VWRe� DSUHVHQWRX� QD� FDSD� D� IRWR� GD� VHSXOWX�
UD�GH�/XL]�(XULFR�QR�&HPLWpULR�GH�3HUXV��DFRPSDQKDGD�GD�VHJXLQWH�
PDQFKHWH�� ³
GR�JRYHUQR��&DUYDOKR������� ´�$�GHVSHLWR�GD�DSURYDomR�GR�SURMHWR�GH�
DQLVWLD�SDUFLDO�GR�JRYHUQR�QR�&RQJUHVVR�1DFLRQDO��RV�IDPLOLDUHV�FRQ�
VHJXLUDP� LPSRU� GHVJDVWHV� j� GLWDGXUD��$� UHYHODomR�GD�H[LVWrQFLD� GH�
UHVWRV�PRUWDLV�GH�SHUVHJXLGRV�SROtWLFRV�DSUHVHQWDYD�SHUVSHFWLYDV�SDUD�
D� HOXFLGDomR�GRV�GHVDSDUHFLPHQWRV� IRUoDGRV�H� R� HQIUHQWDPHQWR�GR�
OHJDGR�GD�GLWDGXUD��

$�GHVSHLWR�GR�LPSDFWR�JHUDGR�SRU�HVVDV�GHQ~QFLDV��RV�IDPLOLDUHV�H�

DV�LQYHVWLJDo}HV�GHVVHV�FDVRV��GHYLGR�j�UHSUHVVmR�SROtWLFD�DLQGD�YL�
JHQWH�QR�SDtV��7HOHV��������S������

$SHQDV�HP�������R�UHSyUWHU�&DFR�%DUFHOORV�WRPRX�FRQKHFLPHQWR�GD�
H[LVWrQFLD�GD�YDOD�FODQGHVWLQD�HP�3HUXV��DR�LQYHVWLJDU�ODXGRV�QHFURV�
FySLFRV�GR�,0/�DR�ORQJR�GH�XPD�SHVTXLVD�VREUH�D�YLROrQFLD�SROLFLDO�HP�
6mR�3DXOR��'H�DFRUGR�FRP�R�UHODWR�GH�%DUFHOORV��GXUDQWH�XPD�YLVLWD�DR�
FHPLWpULR�'��%RVFR��R�HQWmR�DGPLQLVWUDGRU��$QWRQLR�3LUHV�(XVWiTXLR��R�
FRQYLGRX�SDUD�VH�DIDVWDU

>���@�H�LU�DR�IXQGR�GR�SUpGLR�GD�DGPLQLVWUDomR��)RPRV�DWp�jV�FRYDV�
SRUTXH�HOH�PH�TXHULD�FRQWDU�XPD�KLVWyULD�TXH�SUHWHQGLD�FRQWDU�
Ki�EDVWDQWH�WHPSR��(OH�FRQWRX�PH�TXH�KDYLD�VLGR�WHVWHPXQKD�
GD�DEHUWXUD�GH�XPD�JUDQGH�YDOD�QRV�DQRV�����RQGH� WHULD�VLGR�
FRORFDGD�XPD�JUDQGH�TXDQWLGDGH�GH�RVVDGDV��(OH�FDOFXODYD�DO�
JXPD�FRLVD�SRU�YROWD�GH������RVVDGDV��,VWR�WHULD�VLGR�IHLWR�SRU�
SDUWH�GH�KRPHQV�GD� UHSUHVVmR�SROtWLFD�H�HOH�JXDUGDYD�DTXHOH�
VHJUHGR�Ki�PXLWR�WHPSR��>���@�3URFXUHL�VDEHU��HQWmR��VH�KDYLD�XP�

�
PHQWR��DFKHL�TXH�D�PDWpULD�HUD�LPSRUWDQWH��SRLV�QR�PtQLPR��KD�
YLD�QDTXHOH�FHPLWpULR�XPD�LUUHJXODULGDGH�JUDYH��Mi�TXH�SRVVXtD�
XPD�YDOD�FODQGHVWLQD��%DUFHOORV��������S������

$� SHGLGR� GR� MRUQDOLVWD�� D� YDOD� FODQGHVWLQD� IRL� DEHUWD�� JDQKDQGR�
JUDQGH�UHSHUFXVVmR�QD�LPSUHQVD�QDFLRQDO�H�LQWHUQDFLRQDO��,GHP��,EL�
GHP���1R�GLD�VHJXLQWH�j�GLYXOJDomR�GH�VXD�DEHUWXUD�HVWDYD�SURJUD�
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PDGD�D�H[LELomR�GR�HSLVyGLR�HVSHFLDO�GR�*ORER�5HSyUWHU�D�UHVSHLWR�
GHVVD�LQYHVWLJDomR��PDV�HVWH�IRL�H[LELGR�DSHQDV�FLQFR�DQRV�GHSRLV�
�/LVE{D�������H��������

(P�VHJXLGD��D�HQWmR�SUHIHLWD�/XL]D�(UXQGLQD�FULRX�D�&RPLVVmR�(V�
SHFLDO�GH�,QYHVWLJDomR�GDV�2VVDGDV�GH�3HUXV��FRPSRVWD�SRU�IDPLOLDUHV�
GH�PRUWRV�H�GHVDSDUHFLGRV�SROtWLFRV�H�DWLYLVWDV�GH�GLUHLWRV�KXPDQRV�

�
VDGDV�HQFRQWUDGDV�H�DSXUDU�D�H[LVWrQFLD�GH�RXWUDV�YDODV�FODQGHVWLQDV�
QRV�FHPLWpULRV�GD�FLGDGH���

2V�IDPLOLDUHV�H�DWLYLVWDV�GRV�GLUHLWRV�KXPDQRV�UHLYLQGLFDUDP�D�WUDQV�
IHUrQFLD�GDV�RVVDGDV�SDUD�R�'HSDUWDPHQWR�GH�0HGLFLQD�/HJDO��'0/��
GD�8QLYHUVLGDGH�(VWDGXDO�GH�&DPSLQDV��8QLFDPS���SRLV�PpGLFRV� OH�
JLVWDV� TXH� DVVLQDUDP� ODXGRV� IDOVRV� GH�PLOLWDQWHV� DVVDVVLQDGRV� VRE�
WRUWXUD�DLQGD�DWXDYDP�QR�,0/�63��1HVWH�SHUtRGR��VHX�GLUHWRU�HUD�-RVp�
$QW{QLR�GH�0HOR��R�PHVPR�PpGLFR�OHJLVWD�TXH�KDYLD�DVVLQDGR�R�ODXGR�
QHFURVFySLFR�GH�0DQRHO�)LHO�)LOKR��PLOLWDQWH�GR�3&%���WRUWXUDGR�DWp�D�
PRUWH�QR�'2,�&RGL�63����HP�MDQHLUR�GH������

2V�IDPLOLDUHV��UHSUHVHQWDQWHV�GR�1~FOHR�GH�(VWXGRV�GD�9LROrQFLD�
GD�863��1(9���GD�$QLVWLD�,QWHUQDFLRQDO�H�GD� �

�FRQYLGDUDP�R�'U��&O\GH�6QRZ�H�PHPEURV�GD�(TXLSH�$U�
JHQWLQD�GH�$QWURSRORJLD�)RUHQVH��($$)����SDUD�FRODERUDUHP�FRP�R�
'HSDUWDPHQWR�GH�0HGLFLQD�/HJDO�GD�8QLFDPS��'0/�8QLFDPS��QD�FD�

�� $WXHL�FRPR�SHVTXLVDGRUD�GD�&RPLVVmR�(VSHFLDO�GH�,QYHVWLJDomR�GDV�2VVDGDV�GH�3HUXV�
HP������

�� 3DUWLGR�GH�LQVSLUDomR�PDU[LVWD�OHQLQLVWD��IXQGDGR�HP�������FXMR�REMHWLYR�HVWUDWpJLFR�p�D�

VRFLDO�D�SDUWLU�GRV�DQRV�������VRIUHQGR�GLYHUVDV�FLV}HV��VREUHWXGR�DSyV�R�JROSH�GH�������
FI��$UTXLGLRFHVH�� ��S��������

�� 2�'HVWDFDPHQWR�GH�2SHUDo}HV�GH�,QIRUPDomR���&HQWUR�GH�2SHUDo}HV�GH�'HIHVD�,QWHUQD�
IRL�FULDGR�HP�������FRPELQDQGR�VHUYLoRV�GH�LQIRUPDomR�H�UHSUHVVmR��FRPSRVWR�SRU�yUJmRV�
GRV�WUrV�UDPRV�GDV�)RUoDV�$UPDGDV�H�SHODV�3ROtFLD�&LYLO��)HGHUDO�H�0LOLWDU��VXERUGLQDGR�DR�

SHOD�'RXWULQD�GH�6HJXUDQoD�1DFLRQDO��IRUPXODGD�QRV�(VWDGRV�8QLGRV�H�DSURIXQGDGD�SHORV�
IUDQFHVHV�DSyV�D�*XHUUD�GD�$UJpOLD��FI��7HOHV��������S�������

�� 21*�FULDGD�HP������FRP�R�REMHWLYR�GH�SURPRYHU�LQYHVWLJDo}HV�GH�DQWURSRORJLD�IRUHQVH��

FULPHV��TXH�SRVVXL�JUDQGH�H[SHULrQFLD�H�SURMHomR�LQWHUQDFLRQDO��FI��6DODPD��������
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GH�PHGLFLQD�OHJDO�GD�8QLFDPS��SRUpP��QmR�FRQFRUGRX�FRP�VXD�SDU�
WLFLSDomR�QDV�LQYHVWLJDo}HV��

1D� YDOD� IRUDP� HQFRQWUDGDV� ������ RVVDGDV� GH� LQGLJHQWHV�� YtWLPDV�
GRV�HVTXDGU}HV�GD�PRUWH��GH�FULDQoDV�DWLQJLGDV�SHOR�VXUWR�GH�PHQLQ�
JLWH� �FHQVXUDGR�GXUDQWH�QRV�DQRV������� H� GH�SHUVHJXLGRV�SROtWLFRV��
DVVDVVLQDGRV�SHOD�UHSUHVVmR�GLWDWRULDO��(P�GH]HPEUR�GH�������HVVDV�
RVVDGDV� GHYLGDPHQWH� FDWDORJDGDV� H� HPEDODGDV� IRUDP� WUDQVIHULGDV�
SDUD�D�8QLFDPS��$�YLVLELOLGDGH�DOFDQoDGD�SHOD�DEHUWXUD�GD�YDOD�SRVVL�
ELOLWRX�TXH�RV�IDPLOLDUHV�REWLYHVVHP�DFHVVR�DRV�DUTXLYRV�GR�,0/�63��2�
JRYHUQDGRU�GH�6mR�3DXOR��j�pSRFD��2UHVWHV�4XpUFLD��GHPLWLX�VHX�GLUH�
WRU�SDUD�WRUQDU�SRVVtYHO�D�SHVTXLVD�QRV�DUTXLYRV�GD�LQVWLWXLomR��2V�ID�
PLOLDUHV�DQDOLVDUDP�PDLV�GH����ODXGRV�QHFURVFySLFRV�GH�SHUVHJXLGRV�
SROtWLFRV�DVVDVVLQDGRV�GXUDQWH�D�GLWDGXUD��/LVE{D��7HOHV��������S�����

�
ULRV�IRUDP�XWLOL]DGRV�SDUD�HQWHUUDU�PLOLWDQWHV�DVVDVVLQDGRV�QR�SHUtRGR�
GLWDWRULDO��FRPR�R�GH�9LOD�)RUPRVD�H�R�GH�&DPSR�*UDQGH��$QWHV�GD�
LQDXJXUDomR�GR�FHPLWpULR�'��%RVFR��RV�SUHVRV�SROtWLFRV�DVVDVVLQDGRV�
HP�6mR�3DXOR�HUDP�HQWHUUDGRV�FRPR�LQGLJHQWHV��QR�FHPLWpULR�GH�9LOD�
)RUPRVD��QD�]RQD�/HVWH��SHULIHULD�GD�FLGDGH��)RUDP�HIHWXDGDV�UHTXL�
VLo}HV�GH�H[DPH�QHFURVFySLFR�GH�DOJXQV�PLOLWDQWHV�TXH�KDYLDP�VLGR�
DVVLQDODGRV�FRP�D�OHWUD�³7´�HP�YHUPHOKR��HP�DOXVmR�j�SDODYUD�³WHUUR�
ULVWD �́�'HVGH�R�LQtFLR�GH�������HVWH�HUD�R�SURFHGLPHQWR�DGRWDGR�SHORV�
yUJmRV�GH�VHJXUDQoD�SDXOLVWDQRV��(VWLPD�VH�TXH�SHOR�PHQRV����SHU�
VHJXLGRV�SROtWLFRV�WHQKDP�VLGR�HQWHUUDGRV�QR�FHPLWpULR����

&RP�HIHLWR��D�ORFDOL]DomR�GH�GRFXPHQWRV�UHIHUHQWHV�DR�SULVLRQHLUR�
SROtWLFR� -RVp�0DULD� )HUUHLUD� GH�$UD~MR�� UHDOL]DGD� SHOD�&RPLVVmR� GH�
)DPLOLDUHV� GH�0RUWRV� H� 'HVDSDUHFLGRV� 3ROtWLFRV�� PRWLYRX� QRYDV� LQ�
YHVWLJDo}HV��$SXURX�VH�TXH�$UD~MR�KDYLD�VLGR�HQWHUUDGR�FRP�R�QRPH�

�� (VWLPD�VH�TXH�IRUDP�HQWHUUDGRV�HP�9LOD�)RUPRVD�$OFHUL�0DULD�*RPHV�GD�6LOYD��$QW{QLR�
5D\PXQGR�GH�/XFHQD��(GVRQ�1HYHV�4XDUHVPD��<RVKLWDQH�)XMLPRUL��-RHOVRQ�&ULVSLP��-RVp�

%ULDQH]L��6pUJLR�5REHUWR�&RUUrD�H�9LUJtOLR�*RPHV�GD�6LOYD��GD�$/1��1RUEHUWR�1HKULQJ��
LQWHJUDQWH� GD� $/1�� IRL� HQWHUUDGR� HP� 9LOD� )RUPRVD�� PDV� SRVWHULRUPHQWH� FRQVHJXLX�VH�
VHSXOWi�OR�QR�MD]LJR�GD�IDPtOLD��FI��$OPHLGD��������S����������
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IDOVR�GH�(GVRQ�&DEUDO�6DUGLQKD��QD�VHSXOWXUD�����GD�TXDGUD�����GR�
FHPLWpULR�GH�9LOD�)RUPRVD��(P�QRYHPEUR�GH�������LQLFLDUDP�VH�DV�HV�
FDYDo}HV�QR�FHPLWpULR��0XGDQoDV�QD�GLVSRVLomR�GH�DOJXPDV�TXDGUDV��
HIHWXDGDV�HP�������SRUpP�� LPSRVVLELOLWDUDP�D� ORFDOL]DomR�GRV�VHXV�
UHVWRV�PRUWDLV�H�GH�GHPDLV�PLOLWDQWHV��$OPHLGD� ��������S��������

'H� DFRUGR� FRP�D� LQYHVWLJDomR� GD�&3,� GD�9DOD� GH�3HUXV�� HVVDV�
DOWHUDo}HV�IRUDP�UHDOL]DGDV�VHP�SURMHWR��UHJLVWUR�RX�SURFHGLPHQWRV�
FRP�YLVWDV�j�IXWXUD�ORFDOL]DomR�GDV�VHSXOWXUDV��$�iUHD�QD�TXDO�HVWDYD�
ORFDOL]DGD�D�DQWLJD�TXDGUD�����FRQKHFLGD�FRPR�D�TXDGUD�GRV�³WHUUR�
ULVWDV �́�IRL�GHVFDUDFWHUL]DGD�FRP�D�DOWHUDomR�GR�WUDoDGR�GDV�UXDV�TXH�
GHPDUFDYDP�DV�TXDGUDV��(ODV�IRUDP�DODUJDGDV�H�DV�iUYRUHV�SODQWD�
GDV�VREUH�HODV�LQYDGLUDP�DV�iUHDV�UHVHUYDGDV�jV�VHSXOWXUDV��6REUH�
HVVDV� TXDGUDV� IRUDP� HIHWXDGRV� QRYRV� VHSXOWDPHQWRV�� HP� VHQWLGR�
GLDJRQDO� DR� DQWLJR�� LQYLDELOL]DQGR�D� ORFDOL]DomR�GRV� UHVWRV�PRUWDLV�
DQWHULRUPHQWH�HQWHUUDGRV�DOL�

2XWUDV� EXVFDV� SRU� UHVWRV�PRUWDLV� IRUDP� UHDOL]DGDV�� WDLV� FRPR�DV�
UHDOL]DGDV�QD�UHJLmR�GD�*XHUULOKD�GR�$UDJXDLD��HP�������SRU�IDPLOLDUHV�
H�D�&RPLVVmR�-XVWLoD�H�3D]�63��1D�RFDVLmR��XPD�RVVDGD�IRL�HQFRQWUD�

FLQFR�DQRV�GHSRLV����(VFDYDo}HV�VLPLODUHV�DV�GH�3HUXV�IRUDP�LQLFLDGDV�
QR� FHPLWpULR�GH�5LFDUGR�$OEXTXHUTXH�� QR�5LR�GH� -DQHLUR�� HP�������
PDV�QmR�SURVSHUDUDP��

$�GHVSHLWR�GDV�UHVLVWrQFLDV�HQFRQWUDGDV��RV�UHVXOWDGRV�SUHOLPLQDUHV�
GHVVH�WUDEDOKR�HVWLPXODUDP�QRYDV�HVFDYDo}HV�GH�DQWURSRORJLD�IRUHQ�
VH�QR�3DUi�H�HP�)R]�GR�,JXDoX��35���JHUDQGR� LPSRUWDQWHV�DYDQoRV�
SROtWLFRV�H�LQVWLWXFLRQDLV�

���$�&3,�'$�9$/$�'(�3(586

$V�H[XPDo}HV�GH�UHVWRV�PRUWDLV�GH�PRUWRV�H�GHVDSDUHFLGRV�SROtWL�
FRV�UHDOL]DGDV�QR�FHPLWpULR�'��%RVFR�GHVHPSHQKDUDP�XP�SDSHO�FD�
WDOLVDGRU�MXQWR�j�RSLQLmR�S~EOLFD�EUDVLOHLUD��VREUHWXGR�GHYLGR�j�DPSOD�

��
IRWR�VXD��Mi�PRUWD��QR�MRUQDO�2�*ORER��HQYLDGD�DQRQLPDPHQWH��FI��%DUVRWWL�HW�DOL��������S������
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GLYXOJDomR�GR�WHPD�QRV�PHLRV�GH�FRPXQLFDomR��1HVWH�FRQWH[WR��HQWUH�
RXWXEUR�GH������H�DEULO�GH������IXQFLRQRX�QD�&kPDUD�0XQLFLSDO�GH�
6mR�3DXOR�D�&3,�LQVWDXUDGD�SDUD�LQYHVWLJDU�DV�LUUHJXODULGDGHV�UHODFLR�
QDGDV�j�YDOD�FODQGHVWLQD�GH�3HUXV����

'XUDQWH�VHLV�PHVHV��D�&3,�WUDEDOKRX�QD�UHFXSHUDomR�IDFWXDO�H�RE�
WHYH�LQIRUPDo}HV�H�SURYDV�LUUHIXWiYHLV�VREUH�D�RUJDQL]DomR�GH�XP�HV�
TXHPD� IRUPDGR�SRU�PLOLWDUHV�� D� SROtFLD� SROtWLFD� �'(236�� H�PpGLFRV�
OHJLVWDV�GR�,0/�63�SDUD�RFXOWDU�DV�FDXVDV�GDV�PRUWHV�H�RV�FDGiYHUHV�
GH�SHUVHJXLGRV�SROtWLFRV�DVVDVVLQDGRV��(P����VHVV}HV�RUGLQiULDV�H�
XPD�H[WUDRUGLQiULD�IRUDP�RXYLGRV�RV�GHSRLPHQWRV�GH����SHVVRDV�HQ�
WUH�VREUHYLYHQWHV��PLOLWDUHV��SROLFLDLV��PpGLFRV�OHJLVWDV��XP�H[�SUHIHLWR�
H�GRLV�H[�JRYHUQDGRUHV�H�UHFXSHUDGRV�FHQWHQDV�GH�GRFXPHQWRV��VR�
PDQGR�DRV�DXWRV����PLO�IROKDV�

$�&3,� LQLFLRX�VHXV� WUDEDOKRV�VRE�R� LPSDFWR�GD�DEHUWXUD�GD�YDOD�H�
VHP�XPD�HVWUDWpJLD�FODUD�GH�LQYHVWLJDomR��FRQIRUPH�R�WHVWHPXQKR�GD�
HQWmR�YHUHDGRUD�7HUHVD�/DMROR��

�
UXV�H��ORJR�HP�VHJXLGD��WRUQHL�PH�D�UHODWRUD�GD�&3,��$TXLOR�IRL�
XPD�VXUSUHVD��7LYHPRV�GH�HQWHQGHU�R�TXH�HUD�HVVD�KLVWyULD��$�
SULPHLUD� SURYLGrQFLD� TXH� WRPDPRV� IRL� HQWUDU� HP� FRQWDWR� FRP�
RV� IDPLOLDUHV�GH�PRUWRV�H�GHVDSDUHFLGRV�SROtWLFRV�� FRP�TXHP�

GD� YDOD� H�� D� SDUWLU� GDV� LQIRUPDo}HV� TXH� HOHV� OHYDQWDUDP�� FR�
PHoDPRV�D�HVERoDU�R�TXH�GHYHUtDPRV�LQYHVWLJDU�H�TXHP�VHULD�
FRQYRFDGR�SDUD�GHSRU��1mR�KDYLD�XP�SODQR�HVWDEHOHFLGR��QHP�

�
PRV� DV� SHVVRDV� SDUD� GHSRU� FRQIRUPH�DSDUHFLDP�DV� LQIRUPD�
o}HV��/DMROR��������

$�&RPLVVmR�XWLOL]RX�FRPR�JXLDV�SDUD�R�WUDEDOKR�GH�LQYHVWLJDomR��
R�%10��R�³'RVVLr�GRV�0RUWRV�H�'HVDSDUHFLGRV�3ROtWLFRV�D�SDUWLU�GH�
���� �́�HODERUDGR�SHOD�&RPLVVmR�GH�)DPLOLDUHV��H�R� OLYUR�³7RUWXUD �́�

�� $� &3,� IRL� FRPSRVWD� SRU� �� YHUHDGRUHV�� -~OLR� &pVDU� &DOLJLXUL� )LOKR� �SUHVLGHQWH��� 7HUHVD�
/DMROR� �UHODWRUD��� ËWDOR�&DUGRVR�H�9LWDO�1RODVFR��TXH�VXEVWLWXLX�$OGR�5HEHOR��FI��&DOLJLXUL�
)LOKR��������
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GR�MRUQDOLVWD�$QWRQLR�&DUORV�)RQ��$GHPDLV��IH]�LQVSHo}HV�QRV�FHPL�
WpULRV�GD�FLGDGH�H�HP�SRVVtYHLV�FHQWURV�GH�WRUWXUD�FODQGHVWLQRV��FR�
OKHQGR�YDVWD�GRFXPHQWDomR�GR�6HUYLoR�)XQHUiULR�0XQLFLSDO��6)0��
H� GD� DGPLQLVWUDomR� S~EOLFD� j�PHGLGD� TXH� RV� GHSRLPHQWRV� IRUDP�
VHQGR�FROHWDGRV�

1D�SULPHLUD�IDVH��IRUDP�RXYLGRV�IXQFLRQiULRV�H�H[�IXQFLRQiULRV��H[�
�DGPLQLVWUDGRUHV�GR�FHPLWpULR�G��%RVFR�H�PHPEURV�GR�6)0��(P�VH�
JXLGD��D�&3,�RXYLX�RV�GHSRLPHQWRV�GH�IXQFLRQiULRV��PpGLFRV�OHJLVWDV�
H� DGPLQLVWUDGRUHV� GR� ,0/�� $V� GHFODUDo}HV� GHVWHV� OHYDUDP� D�&3,� D�
FKDPDU�SDUD�GHSRU�RV�DQWLJRV�IXQFLRQiULRV�H�GHOHJDGRV�GR�'(236�

'2,�&RGL�63��WDPEpP�RXYLGRV�SHOD�&3,��$OJXQV�GHOHV��WDLV�FRPR�&DU�
ORV�$OEHUWR�%ULOKDQWH�8VWUD��%HQRQL�GH�$UUXGD�$OEHUQD]�H�'DOPR�/XL]�
&LULOOR�IRUDP�FRQYRFDGRV��PDV�QmR�FRPSDUHFHUDP��(VWHV�GHSRLPHQWRV�
IRUDP�HQWUHPHDGRV�SHOD�WRPDGD�GRV�WHVWHPXQKRV�GH�H[�SUHVRV�SROt�
WLFRV��IDPLOLDUHV�GH�PRUWRV�H�GHVDSDUHFLGRV�SROtWLFRV�H�GH�DWLYLVWDV�GH�
GHIHVD�GRV�GLUHLWRV�KXPDQRV�

$�IXQGDomR�GR�FHPLWpULR�'RP�%RVFR��HP�3HUXV��GDWD�GH�������JHV�
WmR�GR�SUHIHLWR�3DXOR�0DOXI���WHQGR�VLGR�FRQFHELGR�SDUD�UHFHEHU�LQGL�
JHQWHV��3UHFRQL]DYD�VH��QD�RFDVLmR�GH�VXD�FRQFHSomR��D�LQVWDODomR�GH�
XP�FUHPDWyULR�SDUD�HVWH�PHVPR�VHJPHQWR�GD�SRSXODomR��2�FHPLWpULR�
SDVVRX�D�UHFHEHU�WDPEpP�RV�FDGiYHUHV�GH�SUHVRV�SROtWLFRV��GHYLGR�D�
XP�DFRUGR�HVWDEHOHFLGR�LQIRUPDOPHQWH�HQWUH�R�,0/�63��'2,�&2',�63�
H�'(236�63��(QFDEHoDGR�SHOR�GHOHJDGR�GH�RUGHP�SROtWLFD�GR�'(�
236��$OFLGHV�&LQWUD�%XHQR��H�+DUU\�6KLEDWD��PHPEUR�GD�GLUHWRULD�GR�
,0/�63��R�DFRUGR�YLVDYD�RFXOWDU�RV�YHVWtJLRV�GDV�PRUWHV�GRV�PLOLWDQWHV�
�&DOLJLXUL�)LOKR�� �
GDGH�jV�SUiWLFDV�UHSUHVVLYDV�GD�GLWDGXUD�

�
WDV�DYHQWDGDV�SRU�VREUHYLYHQWHV�H�SHOR�%10�GH�TXH�RV�VHSXOWDPHQWRV�
FODQGHVWLQRV�HVWLYHUDP�DVVRFLDGRV�j�DomR�GH�XP�JUXSR�GR�'2,�&RGL�
63�HVSHFLDOPHQWH� WUHLQDGR�SDUD�PDWDU��FKDPDGR�³*7$´� �*UXSR�7iWL�
FR�$UPDGR���FRPDQGDGR�SRU�XP�WHQHQWH�GD�3ROtWLFD�0LOLWDU��30���(VWH�
JUXSR�VLPXODYD�DV�PRUWHV�VRE�WRUWXUD�SURGX]LQGR�YHUV}HV�IDOVDV�HP�
TXH�VH�DSRQWDYDP�YDULDGDV�FDXVDV�SDUD�RV�yELWRV��WDLV�FRPR�WLURWHLRV��
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WHQWDWLYDV�GH� IXJD��DWURSHODPHQWR�� VXLFtGLR�RX�DFLGHQWHV�GH�DXWRPy�
YHO��(P�RXWUDV�RFDVL}HV��GHVDSDUHFLD�VH�FRP�DV�SHVVRDV�VHP�SUR�

DVVDVVLQDWRV�H�D�RFXOWDomR�GH�FRUSRV�±�DOWHUDQGR�RV�SURFHGLPHQWRV�
GR�,0/�H�GRV�FHPLWpULRV�GH�6mR�3DXOR�±�IRUDP�GRFXPHQWDGDV�H�QRV�
LQIRUPDP�VREUH�D�DUWLFXODomR�H�R�FRQWUROH�H[HUFLGRV�SHORV�yUJmRV�GH�
VHJXUDQoD�LQWHUQD��,GHP��������S����������

(VWLPD�VH�TXH��DR�PHQRV����FRUSRV�GH�PLOLWDQWHV�DVVDVVLQDGRV�IR�
UDP�HQWHUUDGRV�QR�&HPLWpULR�'��%RVFR����GH]�GHOHV�FRP�QRPHV�IDOVRV��
'HVVH�WRWDO��VHLV��SURYDYHOPHQWH��IRUDP�HQWHUUDGRV�QD�YDOD�FODQGHVWL�
QD��VHQGR�TXH�XP�GHOHV�HUD�FRQVLGHUDGR�GHVDSDUHFLGR��HQTXDQWR�FLQ�
FR�HUDP�VDELGDPHQWH�PRUWRV��HPERUD�VHXV�FRUSRV�WHQKDP�VLGR�RFXO�
WDGRV�GRV�IDPLOLDUHV�

2V�VHSXOWDPHQWRV�FODQGHVWLQRV�HQYROYLDP�SURFHGLPHQWRV�SDGURQL�
]DGRV��SHUPLWLQGR�QRV�FRPSUHHQGHU�D�VXD� OyJLFD��2�30�0LJXHO�)HU�
QDQGHV�=DQLQHOOR�HUD�R�UHVSRQViYHO�SRU�WUDQVSRUWDU�D�PDLRULD�GRV�FD�
GiYHUHV�GH�PLOLWDQWHV�DVVDVVLQDGRV�GR�,0/�SDUD�R�&HPLWpULR�'��%RVFR��
JHUDOPHQWH�VHSXOWDGRV�FRPR�LQGLJHQWHV��(OH�WDPEpP�HUD�R�GHFODUDQWH�
GH�JUDQGH�Q~PHUR�GH�DWHVWDGRV�GH�yELWRV��4XDQGR�FKHJDYD�DR�FHPLWp�
ULR��RV�VHSXOWDGRUHV�OKH�SHUJXQWDYDP�VH�KDYHULD�³DOJXP�HVSHFLDO´�SDUD�
HQWHUUDU��WDO�FRPR�GHQRPLQDYDP�RV�SUHVRV�SROtWLFRV�DVVDVVLQDGRV��

'H�DFRUGR�FRP�-DLU�5RPHX��R�DX[LOLDU�GH�DXWySVLD�GR�,0/�63��HOH�
PDUFDYD�FRP�D�OHWUD�³7´�GH�WHUURULVWD��HP�YHUPHOKR��WRGDV�DV�VROLFLWD�
o}HV�GH�H[DPH�QHFURVFySLFR�H�ODXGRV�UHIHUHQWHV�DRV�PLOLWDQWHV��9iULDV�
UHTXLVLo}HV�GH�H[DPH�SRVVXtDP�DQRWDomR�LQGLFDQGR�VHXV�QRPHV�YHU�
GDGHLURV��PDV�HUDP�HQWHUUDGRV�FRP�R�QRPH�IDOVR�XWLOL]DGR�QD�PLOLWkQ�
FLD�FODQGHVWLQD��FRQIRUPH�GRFXPHQWRV�HQFRQWUDGRV�QRV�DUTXLYRV�GR�
'(236��5RPHX�VHJXLD�DV�RUGHQV�GR�GHOHJDGR�GH�2UGHP�3ROtWLFD��$O�
FLGHV�&LQWUD�%XHQR��GD�SROtFLD�SROtWLFD��2V�UHJLVWURV�FRP�D�OHWUD�³7´�QmR�

�������S�������
1R�5LR�GH�-DQHLUR��DV�VROLFLWDo}HV�GH�H[DPH�QHFURVFySLFR�H� ODXGRV�

�� &DFR� %DUFHOORV� OHYDQWRX� ��� QRPHV� GH� PLOLWDQWHV� TXH� SRGHULDP� HVWDU� HQWHUUDGRV� QR�
FHPLWpULR�GH�3HUXV��FI��%DUFHOORV��������S������
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UHIHUHQWHV�D�HVVHV�PLOLWDQWHV�HUDP�JUDIDGRV�FRP�DV� OHWUDV� ³VXE �́�GH�
VXEYHUVLYR��7HOHV��������S������

$V� DXWySVLDV� HUDP� UHDOL]DGDV� SHOR�PHVPR�JUXSR� GH� IXQFLRQiULRV�
GR�,0/�TXH��HP�JHUDO��RFRUULDP�GXUDQWH�D�QRLWH��VHP�R�WHVWHPXQKR�GH�
QLQJXpP��6HJXQGR�-RVXp�7HL[HLUD�GRV�6DQWRV��DGPLQLVWUDGRU�GR�QH�
FURWpULR�GR�,0/�j�pSRFD��KDYLD�XPD�OLVWD�UHVWULWD�GH�OHJLVWDV�QD�HVFDOD�
SDUD�HVWH�WUDEDOKR��2�SUySULR�FRPDQGDQWH�GR�'2,�&2',�63��R�HQWmR�
PDMRU�&DUORV�$��%��8VWUD�GHWHUPLQRX�TXH�DSHQDV�D�FDEHoD�GRV�PRUWRV�
IRVVH� IRWRJUDIDGD��GH�PRGR�D�RFXOWDU�DV�PDUFDV�GH� WRUWXUD��&DOLJLXUL�
)LOKR��������S��������1RWH�VH�TXH��R�GRFXPHQWR�H[LJLD�XPD�UHVSRVWD�j�
SRVVtYHO�RFRUUrQFLD�GH�WRUWXUD��2V�OHJLVWDV�IUHTXHQWHPHQWH�GHVFUHYLDP�
DV�PDUFDV�GH�WRUWXUD��DR�SDVVR�TXH��QDV�FRQFOXV}HV�GRV�ODXGRV��FRUUR�
ERUDYDP�D�YHUVmR�SROLFLDO��HP�SDWHQWH�FRQWURYpUVLD�TXDQWR�jTXLOR�TXH�
KDYLDP�DQRWDGR��$OPHLGD� ���������

+DUU\�6KLEDWD� UHODWRX�j�&3,�TXH��QDV�DXWySVLDV�GH�SUHVRV�SROtWL�
FRV��QmR�VH�ID]LD�R�FRUWH�GR�FUkQLR��QDV�RFDVL}HV�HP�TXH�HVWH�SUR�
FHGLPHQWR� VH� ID]LD� REULJDWyULR�� HPERUD� IRVVH� UHJLVWUDGR� QR� ODXGR��
&RQVWDWRX�VH�DLQGD�TXH�QmR�HUD�KiELWR�PDQWHU�R�PRUWR�QD�JHODGHLUD�
SRU����KRUDV�� j�HVSHUD�GRV� IDPLOLDUHV�� FRQIRUPH�GHWHUPLQDYD�D� OHL�
�&DOLJLXUL�)LOKR��������S�����

$V�LQIRUPDo}HV�SURGX]LGDV�SHOD�&3,�OHYDUDP�j�H[WHQVmR�GRV�WUDED�
OKRV�D�WRGRV�RV�FHPLWpULRV�GD�FDSLWDO�H�FLGDGHV�YL]LQKDV��$VVLP��RXWUDV�
RVVDGDV� IRUDP� HQFDPLQKDGDV� DR� '0/�8QLFDPS� SDUD� LQYHVWLJDomR�

8P�GRV�DVSHFWRV�PDLV�QRWiYHLV�GD�&3,�IRL�D�SURGXomR�GH�XP�Q~�

PLOLWDUHV�TXH�DWXDUDP�QR�'2,�&2',�63�H�QR�'(236�63��1HVWH�VHQ�
WLGR��GLU�VH�LD�TXH�D�&3,�QmR�HQIUHQWRX�R�GLOHPD�GR�SURMHWR�%10�±�R�
GH� SULYLOHJLDU� D� IRQWH� GRFXPHQWDO� HP� GHWULPHQWR� GD� RUDO�� DSHVDU� GH�

����0XLWRV�GHSRHQWHV�QmR�DGPLWLUDP�D�

VXD�H[LVWrQFLD�VHP�³QHQKXP�UHFHLR�RX�SXGRU��/DMROR��������́

�� $�FRQYRFDomR�FRHUFLWLYD�GH�DOJXQV�QRWyULRV� WRUWXUDGRUHV�QmR�IRL�SRVVtYHO�HP�IXQomR�GR�
WpUPLQR�GR�SUD]R�GRV�WUDEDOKRV�GD�&3,��FI��&DOLJLXUL�)LOKR��������S����
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(VVHV� GHSRLPHQWRV� IRUQHFHUDP� GHWDOKHV� VREUH� D� GLVWULEXLomR� GH�
IXQo}HV� GHQWUR� GR� DSDUDWR� UHSUHVVLYR�� HP� 6mR� 3DXOR�� WRUQDQGR�VH�
PDLV�FODUD�D�LQWHJUDomR�HQWUH�DV�LQVWkQFLDV�UHSUHVVLYDV��&DOLJLXUL�)LOKR��

�
�

PHQWRV�H�RFXOWDo}HV�GH�FDGiYHUHV��SUHYLDPHQWH�GHVFULWRV�

$SHVDU�GD�FROHWD�GHVVDV�LQIRUPDo}HV��QmR�IRL�SRVVtYHO�HQFRQWUDU�D�
PDLRULD� GRV� UHVWRV�PRUWDLV� GH�GLVVLGHQWHV��$V�HVWUDWpJLDV�HPSUHHQ�
GLGDV�SHOD�UHSUHVVmR�SROtWLFD�SDUD�D�RFXOWDomR�GDV�HYLGrQFLDV�IRUDP��
GLYHUVDV�YH]HV��EHP�VXFHGLGDV��1mR�REVWDQWH��D�&3,�FRQVHJXLX�ORFDOL�
]DU�R�³6tWLR����GH�0DUoR �́�HP�3DUHOKHLURV��63���XWLOL]DGR�SHOR�GHOHJDGR�
6pUJLR�3��)OHXU\��,GHP��,ELGHP��S���������H�SRU�PHPEURV�GR�'2,�&2',�

H��HYHQWXDOPHQWH��ID]HU�GHVDSDUHFHU�PLOLWDQWHV��2�VtWLR�VHULD�XP�FRU�
UHVSRQGHQWH� SDXOLVWD� GD� ³&DVD� GD�0RUWH´� GH�3HWUySROLV� �5-�� �7HOHV��
������ S����������� $V� HVFDYDo}HV� UHDOL]DGDV� QR� ORFDO�� HP� FRQGLo}HV�
EDVWDQWH�SUHFiULDV��QmR�ORJUDUDP�HQFRQWUDU�UHVWRV�PRUWDLV��

2V�WHVWHPXQKRV�GH�IDPLOLDUHV�H�VREUHYLYHQWHV�RXYLGRV�SHOD�&3,�WLYH�
UDP�JUDQGH�LPSDFWR�H�GHUDP�YLVLELOLGDGH�jV�KLVWyULDV�GRV�PLOLWDQWHV�DV�
VDVVLQDGRV��DVVLP�FRPR�j�UHLYLQGLFDomR�GH�UHVSRQVDELOL]DomR�GHVVHV�
FULPHV��(OHV�H[SUHVVDUDP�R�H[HUFtFLR�S~EOLFR�GH�HYRFDomR�TXH�SHUPL�
WLX�DPSOLDU�R�FRQKHFLPHQWR�VREUH�D�KLVWyULD�H�DV�PHPyULDV�GD�GLWDGXUD��

�
YRFDGR�SHOD�SURPXOJDomR�GD�&RQVWLWXLomR�GH������H�D�UHDOL]DomR�GD�
SULPHLUD�HOHLomR�GLUHWD�SDUD�SUHVLGHQWH�GHSRLV�GD�GLWDGXUD��HP�������
$�&RQVWLWXLomR� LQFOXLX�XPD�VpULH�GH�GLUHLWRV�SURJUHVVLVWDV�HP�YiULDV�

�
WRULWiULRV��WDLV�FRPR�RV�DVSHFWRV�UHODWLYRV�jV�)RUoDV�$UPDGDV��))$$���
2�UHVXOWDGR�IRL�R�FRQWUROH�GR�([pUFLWR�VREUH�DV�IRUoDV�GH�VHJXUDQoD�
S~EOLFD�H�D�WXWHOD�GDV�))$$�VREUH�RV�SRGHUHV�SROtWLFRV�OHJLWLPDPHQWH�
LQVWLWXtGRV��FRQIRUPH�GHWHUPLQD�R�DUWLJR������TXH�WUDWD�GD�LQJHUrQFLD�
PLOLWDU�QRV�DVVXQWRV�FLYLV��'H�DFRUGR�FRP�R�DUWLJR��DV�))$$�GHVWLQDP�
�VH�³j�GHIHVD�GD�SiWULD��j�JDUDQWLD�GRV�SRGHUHV�FRQVWLWXFLRQDLV�H��SRU�
LQLFLDWLYD�GH�TXDOTXHU�GHVWHV�� GD� OHL� H� GD�RUGHP´� �=DYHUXFKD�� ������
S������� ������ ������ 2V� UHVSRQViYHLV� SHOD� UHSUHVVmR� QD� GLWDGXUD� VH�
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VHQWLUDP�UHODWLYDPHQWH�VHJXURV�FRP�D�PDQXWHQomR�GRV�SULQFLSDLV�DU�
WLJRV�GD�/HL�GH�$QLVWLD�H��GHVVH�PRGR��D�&3,�GD�9DOD�GH�3HUXV�S{GH�
HQFDPLQKDU�VHXV�WUDEDOKRV�FRP�FHUWD�WUDQTXLOLGDGH�

$R�HQFDPLQKDU�RV�UHVXOWDGRV�GH�VHX� WUDEDOKR��D�&3,� UHFRPHQGRX�

VRFLDO��HQWUH�DV�TXDLV�VH�GHVWDFDP�D�GHVYLQFXODomR�GR�,0/�GD�SROtFLD�
HVWDGXDO�H�D�UHRUJDQL]DomR�GRV�FHPLWpULRV�PXQLFLSDLV��$�&RPLVVmR�VR�
OLFLWRX�DR�JRYHUQDGRU�TXH�H[LJLVVH�GD�8QLmR�)HGHUDO�D�GHYROXomR�GRV�
DUTXLYRV�GR�'(236�63��H�TXH�DV�LUUHJXODULGDGHV�GR�,0/�IRVVHP�REMH�
WR�GH�LQYHVWLJDomR�H��RV�UHVSRQViYHLV��SXQLGRV��$R�0LQLVWpULR�3~EOLFR�
)HGHUDO��03)���D�&3,�VROLFLWRX�D�DSXUDomR�GRV�FULPHV�GH�VHTXHVWUR��
WRUWXUD��PRUWH�H�GHVDSDUHFLPHQWRV� IRUoDGRV�UHODWDGRV��QR�kPELWR�GD�
MXVWLoD��$R�SUHVLGHQWH�GD�5HS~EOLFD�� UHFRPHQGRX�D� UHJXODPHQWDomR�
GD� OHL� GH� DUTXLYRV� ������������ GH� IRUPD� D� H[FOXLU� D� SRVVLELOLGDGH� GH�
PDQWHU�R�VLJLOR�GRV�GRFXPHQWRV�UHODWLYRV�j�VHJXUDQoD�GR�(VWDGR�H�GD�
VRFLHGDGH�SRU����DQRV��&DOLJLXUL�)LOKR���������

IRUDP�VHQWLGRV�UDSLGDPHQWH��WDO�FRPR�D�DEHUWXUD�GR�DUTXLYR�GR�'(236�
63�HP�MDQHLUR�GH�������D�HGLomR�GD�/HL�GRV�'HVDSDUHFLGRV������������H�
D�IRUPDomR�GD�&RPLVVmR�(VSHFLDO�GH�0RUWRV�H�'HVDSDUHFLGRV�3ROtWLFRV�
�&(0'3��� 0XLWRV� GHVGREUDPHQWRV�� FRQWXGR�� GHVHQYROYHUDP�VH�PDLV�
OHQWDPHQWH�H�GH�PDQHLUD�OLPLWDGD��WDO�FRPR�DV�Do}HV�MXGLFLDLV�SURSRVWDV�
SHOR�03)��D�SDUWLU�GH�������H�D�HGLomR�GD�/HL�GH�,QIRUPDomR��HP������

���2�,03$&72�,1,&,$/�'$�$%(5785$�
'$�9$/$�(�$�,17(5583d2�
'$6�,19(67,*$d®(6�

(QWUH������H�������LPSXOVLRQDGRV�SHOD�DPSOD�YLVLELOLGDGH�GDGD�SHOD�
LPSUHQVD� H� R� DSRLR� GD� SUHIHLWD� /XL]D� (UXQGLQD�� RV� WUDEDOKRV� GH� LQ�

����

��

����������FI��$OPHLGD��������S��������
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FXMRV�UHVWRV�PRUWDLV�HVWDYDP�HQWHUUDGRV�QD�YDOD�GH�3HUXV��2V�HV�
TXHOHWRV�GH�RXWURV�WUrV�PLOLWDQWHV�HQWHUUDGRV�HP�FRYDV�LQGLYLGXDLV�

����1HVWH�SHUtRGR��IRL�SRV�
VtYHO�HVWDEHOHFHU�D�LGHQWLGDGH�GH�GXDV�RVVDGDV�HQFRQWUDGDV�QR�FH�
PLWpULR�GH�&DPSR�*UDQGH����

�
VLGHQWHV�DVVDVVLQDGRV��UHHGLWDQGR�DV�HPEOHPiWLFDV�FHOHEUDo}HV�UHD�
OL]DGDV�QD�&DWHGUDO�GD�6p�QRV�DQRV�������7HOHV��������S���������$SyV�

-RQHV�±�HVWXGDQWH�GH�HFRQRPLD�GD�8)5-�H�PLOLWDQWH�GD�$/1�DVVDVVL�
QDGD�HP������±��VHX�SDL��-RmR�/XL]�GH�0RUDHV��GHVDEDIRX�

�

D�XUQD�FRP�RV�VHXV�RVVRV�SDUD�D�$VVHPEOHLD�GR�(VWDGR�GR�5LR�
GH�-DQHLUR�H��QD�WDUGH�FLQ]HQWD�H�FKXYRVD�GR�GLD����GH�DJRVWR�
GH� ������ HQWHUUHL�RV� QR� >���@� FHPLWpULR� -DUGLP� GD�6DXGDGH�� )L�

VHSXOWDPHQWR�GLJQR��(�FULVWmR��0RUDHV��������S������

3DUD�RV�SDLV�GH�6{QLD�H�GHPDLV�IDPLOLDUHV�TXH�FRQVHJXLUDP�HQFRQ�
WUDU�RV�UHVWRV�PRUWDLV�GH�VHXV�HQWHV�TXHULGRV��D�EXVFD�SHOD�HODERUDomR�
GHVVDV�PRUWHV�YLROHQWDV�H�R�HVWDEHOHFLPHQWR�GD�OXWD�GR�WLSR�GH�$QWtJR�
QD��QD�TXDO�R�LPSHUDWLYR�GR�OXWR�SRVVD�VHU�VDQFLRQDGR�QR�HVSDoR�S~�
EOLFR��JDQKRX�QRYRV�FRQWRUQRV�H�VHQWLGRV��(VWHV�IDPLOLDUHV�FRQWLQXDP�
WHQWDQGR�QRPHDU�HVVDV�H[SHULrQFLDV�OLPLWH�H�UHLQVFUHYr�ODV�QD�KLVWyULD�
GR�SDtV��SURFHVVDQGR� �HVVHV�WUDXPDV�KLVWy�
ULFRV��e�R�TXH�VH�GHSUHHQGH�GR�UHODWR�GD�PmH�GH�6{QLD��&OpD�/RSHV�
GH�0RUDHV��PLOLWDQWH�GR�*UXSR�7RUWXUD�1XQFD�0DLV�GR�5LR�GH�-DQHLUR�

��
0RUDHV�/RSHV�$QJHO��$QW{QLR�&DUORV�%LFDOKR�/DQD�H�+pOEHU�-RVp�*RPHV�*RXODUW�������������

��
(PPDQXHO� %H]HUUD� GRV� 6DQWRV� ������������ H� 0DQRHO� /LVE{D� GH� 0RXUD� �������������
PLOLWDQWHV�GR�3&5�DVVDVVLQDGRV�HP�VHWHPEUR�GH�������FI��$OPHLGD��������S���������
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>���@� LQWHJURX�XPD�JHUDomR�TXH�SURFXUDYD�� FRUDMRVDPHQWH��PH�
OKRUDU�D�VRFLHGDGH�EUDVLOHLUD��HOLPLQDQGR�GHVLJXDOGDGHV�H�LQMXV�
WLoDV��6HX�JUXSR��HQWUHWDQWR��IRL�PDVVDFUDGR�SRU�XPD�UHSUHVVmR�
GHVLJXDO�H�LQMXVWD��0DV�QyV�ID]HPRV�D�+LVWyULD��4XHUHPRV�YLQ�

REVFXURV�GR�SHUtRGR�PLOLWDU�QR�%UDVLO��DOpP�GH�DSRQWDU�RV�FXOSD�
GRV�H�FODPDU�SRU�MXVWLoD��,VVR�QRV�EDVWDUi��0RUDHV��������S�������

(P�FRQVRQkQFLD�FRP�HVVD�SHUVSHFWLYD��HP�DEULO�GH�������RUJDQL�
]RX�VH�XPD�FDUDYDQD�GH�IDPLOLDUHV�H�GH�PLOLWDQWHV�GH�GLUHLWRV�KXPDQRV�

UHDOL]DU�EXVFDV�GH�LQIRUPDo}HV�H�UHVWRV�PRUWDLV�GH�FRPEDWHQWHV�GHV�
VH�PRYLPHQWR�� (QFRQWUDUDP�VH�� HQWmR�� WUrV� HVTXHOHWRV� GH� VXSRVWRV�
JXHUULOKHLURV��RV�TXDLV�IRUDP�OHYDGRV�SDUD�D�81,&$03��

6XVSHLWDYD�VH�TXH�RV�UHVWRV�PRUWDLV�HQFRQWUDGRV�QR�FHPLWpULR�GH�
;DPELRi� �72��HUDP�GH�0DULD� /~FLD�3HWLW� GD�6LOYD� ������������ H�GH�
)UDQFLVFR�0DQRHO�&KDYHV��"����������$SyV�ORQJD�HVSHUD��HP�PDLR�GH�

IXQHUiULRV� �$OPHLGD� ��� ������ S��������2XWUD� RVVDGD� HQFRQWUDGD�

*XUMmR�)DULDV��������������7RUUHV���������

$QWHV�GR�WpUPLQR�GR�PDQGDWR�GD�SUHIHLWD�/XL]D�(UXQGLQD��HUJXHX�VH�
XP�PHPRULDO�QR�ORFDO�RQGH�VH�HQFRQWUDYD�D�YDOD�FRPXP��GH�DXWRULD�GR�

OXJDU�jV�GLYHUVDV�PLVVDV�FHOHEUDGDV�SRU�'��3DXOR�(��$UQV�QR�GLD�GH�

������S�������2�PHPRULDO�FRPS}H�R�SURFHVVR�GH�FRQVWUXomR�GH�LGHQ�
WLGDGH�GH�IDPLOLDUHV�H�VREUHYLYHQWHV��EHP�FRPR�D�SDLVDJHP�KLVWyULFD�
GD�FLGDGH��FRQWULEXLQGR�SDUD�HVWDEHOHFHU�XPD�³PHPyULD�GH�ORQJD�GX�
UDomR´��$VVPDQQ��������S���������VREUH�D�UHSUHVVmR�GLWDWRULDO�

DV� LQYHVWLJDo}HV��1HVWH�FRQWH[WR��HP�PDLR�GH�������RV� IDPLOLDUHV�H�
HQWLGDGHV� GH� GHIHVD� GRV� GLUHLWRV� KXPDQRV�H[LJLUDP�D� SUHVWDomR�GH�

�� 2�FDVR�GR�PDULQKHLUR�)UDQFLVFR�0DQRHO�&KDYHV�SHUPDQHFH�VHP�GHVIHFKR�� Mi�TXH�VXD�
IDPtOLD�QmR�IRL�HQFRQWUDGD��FI��$OPHLGD� ���������
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GHPDLV�FHPLWpULRV��6RXEH�VH��HQWmR��TXH�IUDJPHQWRV�yVVHRV�GRV�VHLV�
�

GRV�SDUD�D�$OHPDQKD��$GHPDLV��IUDJPHQWRV�yVVHRV�GH�HVTXHOHWRV�QmR�
�

VLGDGH�)HGHUDO�GH�0LQDV�*HUDLV��8)0*���HP�%HOR�+RUL]RQWH��0*���

(VWDEHOHFHX�VH� XPD� FRPLVVmR� SDUD� JDUDQWLU� D� WUDQVSDUrQFLD� GRV�
�

VDGDV�VHULDP�GHYROYLGDV�DR�FHPLWpULR�GH�3HUXV�GHSRLV�GR�WpUPLQR�GDV�
SHVTXLVDV�H�HP�FRQGLo}HV�SUHYLDPHQWH�DFHUWDGDV�FRP�RV�IDPLOLDUHV��
2�'0/�FRPSURPHWHX�VH�WDPEpP�D�HQYLDU�UHODWyULR�GHWDOKDGR�D�UHVSHL�
WR�GD�LQYHVWLJDomR��

$SyV�XP�DQR�VHP�UHVSRVWDV��RV�IDPLOLDUHV��PHGLDQWH�LQWHUIHUrQFLD�
GR�HQWmR�6HFUHWiULR�GD�-XVWLoD�GR�(VWDGR�GH�6��3DXOR��%HOLViULR�GRV�
6DQWRV�-U���FRQVHJXLUDP�UHXQLU�VH�FRP�R�UHLWRU�GD�8QLFDPS��R�6HFUH�
WiULR�$GMXQWR�GD�6HFUHWDULD�GD�6HJXUDQoD�3~EOLFD��663��H�RV�GHSXWD�
GRV�HVWDGXDLV�5HQDWR�6LP}HV�H�:DJQHU�/LQR��1D�RFDVLmR��GHFLGLX�VH�
SHOR�DIDVWDPHQWR�GR�'U��%DGDQ�3DOKDUHV�GD�LQYHVWLJDomR��R�HQYLR�GH�
PpGLFRV�OHJLVWDV�GD�6HFUHWDULD�GH�6HJXUDQoD�SDUD�DFRPSDQKDUHP�RV�
WUDEDOKRV��D�SDUWLFLSDomR�GH�XP�SHULWR�LQWHUQDFLRQDO�FRPR�REVHUYDGRU��
R�HQFDPLQKDPHQWR�GH�TXHVWLRQiULR�HODERUDGR�SHORV�IDPLOLDUHV�FRP�WR�
GDV�DV�G~YLGDV�D�VHUHP�HVFODUHFLGDV�SHOD�UHLWRULD��2�'U��-RVp�(GXDUGR�
%��=DSSD�DVVXPLX�D�GLUHomR�GD�LQYHVWLJDomR�H�R�PpGLFR�OHJLVWD�&DUORV�
'HOPRQWH�IRL�HQFDPLQKDGR�SHOD�6HFUHWDULD�GD�6HJXUDQoD�SDUD�VXSHU�
YLVLRQDU�R�'0/�8QLFDPS��

$�GHVSHLWR�GRV�HVIRUoRV�HPSHQKDGRV�SHORV�IDPLOLDUHV��DV�UHVSRVWDV�
IRUQHFLGDV�SRU�PHLR�GD�3URFXUDGRULD�*HUDO�GD�8QLFDPS�IRUDP�HYDVL�
YDV�H�FRQWUDGLWyULDV��(P�DEULO�GH�������RV�IDPLOLDUHV�UHFHEHUDP�FySLDV�
GR�UHODWyULR�GR�'U��=DSSD�H�GR�RItFLR�GR�'U��'HOPRQWH��7DQWR�R�UHODWyULR�

TXDQWR�R�RItFLR�GR�PpGLFR�OHJLVWD�IRUDP�HYDVLYRV��GHGLFDQGR�VH�DSH�
QDV�D�HORJLDU�R�'0/�GD�UHIHULGD�XQLYHUVLGDGH�

'LDQWH�GHVVD�VLWXDomR��IRL�FULDGD�HP�IHYHUHLUR�GH�������XPD�&RPLV�
VmR�(VSHFLDO� SDUD� VXJHULU� DV� SURYLGrQFLDV� QHFHVViULDV� j� FRQFOXVmR�
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�
UXV��SUHVLGLGD�SHOR�PpGLFR�OHJLVWD�$QWHQRU�&KLFDULQR��FRPSRVWD�SRU�DWL�
YLVWDV�GH�GLUHLWRV�KXPDQRV��IDPLOLDUHV�H�UHSUHVHQWDQWHV�GD�6HFUHWDULD�
GD�&XOWXUD�H�GD�-XVWLoD�GR�(VWDGR�GH�6mR�3DXOR����$SyV�D�UHDOL]DomR�
GH�YLVWRULD�QDV�GHSHQGrQFLDV�GD�8QLFDPS��FRQVWDWRX�VH�D�SUHFDULH�
GDGH� GR� DFRQGLFLRQDPHQWR� GDV� RVVDGDV� H� R� FRPSURPHWLPHQWR� GDV�
LQYHVWLJDo}HV��SRLV�RV�HVTXHOHWRV�HVWDYDP�HP�VDFRV�DEHUWRV�H�VHP�

DWLQJLX�R�SUpGLR��H�VREUH�SHVDGRV�PyYHLV�

$�&RPLVVmR�SURS{V�D�WUDQVIHUrQFLD�GDV�RVVDGDV�SDUD�R�,QVWLWXWR�2V�
FDU�)UHLUH��GR�'0/�863��D�VHU�UHDOL]DGD�DSyV�PLQXFLRVD�DYHULJXDomR�
GD�VLWXDomR�H�VHJXLGD�GD�HODERUDomR�GH�XP�UHODWyULR�FLUFXQVWDQFLDGR�
DFRPSDQKDGR�SRU�XP�SHULWR� LQWHUQDFLRQDO��FRQWHQGR�R�SODQHMDPHQWR�
GDV�LQYHVWLJDo}HV�H�XP�SUD]R�SDUD�VHX�WpUPLQR�

2� UHODWyULR� GD� &RPLVVmR� IRL� HQWUHJXH� DRV� 6HFUHWiULRV� GD� -XVWLoD�
H�GD�6HJXUDQoD�3~EOLFD�HP�DEULO�GH�������PDV�QmR�REWHYH�TXDOTXHU�
UHVSRVWD� GDV� DXWRULGDGHV�� (P�PDUoR� GH� ������PHPEURV� GD� H[WLQWD�
&RPLVVmR�UHDOL]DUDP�UHXQLmR�FRP�R�HQWmR�6HFUHWiULR�GD�6HJXUDQoD�
3~EOLFD��0DUFR�9LQtFLXV�3HWUROX]]L��TXH�VH�FRPSURPHWHX�D�VH�SURQXQ�
FLDU�D�UHVSHLWR�GDV�VROXo}HV�SURSRVWDV�QR�DQR�DQWHULRU�

'LDQWH�GHVVH�SDQRUDPD�GHVDOHQWDGRU��QHVVH�PHVPR�PrV��D�IDPt�
OLD�GH�)OiYLR�&��0ROLQD�SURS{V�XPD�0HGLGD�&DXWHODU�,QFLGHQWDO�FRP�

LQVWUXLU�D�$omR�GH�5HVVDUFLPHQWR�GH�'DQRV�SURSRVWD�HP������SDUD�
³>���@�GHWHUPLQDU�D�LPHGLDWD�SHUtFLD���H[DPH�GH�'1$�QDV�RVVDGDV�TXH�

�� ��� ������ S������ $� DomR� VROLFLWDYD� TXH��
FDVR�D�8QLFDPS�QmR�SXGHVVH�UHDOL]DU�HVWD�SURYD�SHULFLDO��DV�RVVD�
GDV�GHYHULDP�VHU�WUDQVIHULGDV�SDUD�ORFDO�VHJXUR��RQGH�IRVVH�SRVVtYHO�
ID]HU�R�H[DPH�QHFHVViULR�

(P�VHWHPEUR�GH�������R�03)�LQVWDXURX�R�LQTXpULWR�FLYLO�������SDUD�
DSXUDU� R� HQFDPLQKDPHQWR� GLVSHQVDGR�DRV� UHVWRV�PRUWDLV� GH�)OiYLR�

�� $WXHL�FRPR�LQWHJUDQWH�GD�&RPLVVmR�(VSHFLDO�FULDGD�SDUD�VXJHULU�SURYLGrQFLDV�FRP�YLVWDV�
DR�WpUPLQR�GDV�LQYHVWLJDo}HV�GDV�RVVDGDV�GR�FHPLWpULR�'��%RVFR��HP�3HUXV�
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&��0ROLQD�H�GDV�RVVDGDV�GD�YDOD�GH�3HUXV��QD�8QLFDPS��$WHQGHQGR�D�
XPD�VROLFLWDomR�GR�*710�5-��R�03)�63�LQLFLRX�D�DSXUDomR��WHQGR�HP�
YLVWD�TXH�D�XQLYHUVLGDGH�QmR�DSUHVHQWRX�QHQKXP�UHODWyULR�SRUPHQRUL�
]DGR�D�UHVSHLWR�GDV�SHVTXLVDV�

���$�5(720$'$�'$6�,19(67,*$d®(6��
$9$1d26�7Ë0,'26�

$SyV� D� UHDOL]DomR� GH� GLYHUVDV� GLOLJrQFLDV�� R� 03)�63� FRQVWDWRX�
TXH�QmR�VHULD�PDLV�SRVVtYHO�FRQWLQXDU�DV�LQYHVWLJDo}HV�VREUH�3HUXV�
QD�8QLFDPS��(P�QRYHPEUR�GH�������D�6HFUHWDULD�GH�6HJXUDQoD�QR�
PHRX�R�'U��'DQLHO�0XxR]��SURIHVVRU�GD�8QLYHUVLGDGH�GH�6mR�3DXOR�

�
FDomR�GDV�RVVDGDV�GH�3HUXV��3URPRYHX�VH��HP�MDQHLUR�GH�������D�
WUDQVIHUrQFLD�GRV�GRFXPHQWRV��EHP�FRPR�GDV�VHWH�RVVDGDV�VXVSHL�
WDV�GH�SHUWHQFHUHP�D�)OiYLR�&DUYDOKR�0ROLQD��+LURDNL�7RULJRH�H�/XL]�
-RVp�GD�&XQKD�SDUD�R�&HPLWpULR�0XQLFLSDO�GR�$UDoi��HP�6mR�3DXOR��
2V�UHVWRV�PRUWDLV�HQFRQWUDGRV�QR�FHPLWpULR�GH�;DPELRi��72��WDP�
EpP� IRUDP� WUDQVIHULGRV�SDUD� Oi��(P�PDLR�GH������� WRGR�R�PDWHULDO�
DUPD]HQDGR�QD�8QLFDPS�IRL�WUDQVIHULGR�SDUD�R�FROXPEiULR�GR�FHPL�

&RQVWDWRX�VH�TXH�WDQWR�D�XQLYHUVLGDGH�TXDQWR�D�663�63�QmR�DGTXL�
ULUDP�WHFQRORJLD�FDSD]�GH�HPSUHHQGHU�RV�H[DPHV�QHFHVViULRV��'LDQ�
WH� GHVVH� FHQiULR�� RV� IDPLOLDUHV� UHFXVDUDP�D� FRODERUDomR�GD�3ROtFLD�
)HGHUDO� �3)��H�VROLFLWDUDP�R�DSRLR�GD�&(0'3�SDUD�TXH��DR� ODGR�GR�
03)�63��HQYLGDVVH�HVIRUoRV�SDUD�REWHU�RV�UHFXUVRV�QHFHVViULRV�SDUD�
D�UHDOL]DomR�GRV�H[DPHV�QR�/DERUDWyULR�*HQRPLF�(QJHQKDULD�0ROHFX�
ODU��WHQGR�HP�YLVWD�TXH�XP�GRV�VyFLRV�GR�ODERUDWyULR�p�IDPLOLDU�GH�/XLV�
$OEHUWR�$QGUDGH�GH�6i�H�%HQHYLGHV��PLOLWDQWH�GR�3&%5���DVVDVVLQDGR�
SHORV�yUJmRV�GH�VHJXUDQoD�HP�������$OPHLGD� ���������S����������

�� 3DUWLGR�PDU[LVWD�OHQLQLVWD� FULDGR� HP� ������ FXMR� SULQFLSDO� OtGHU� HUD� 0iULR� $OYHV�� DQWLJR�
PLOLWDQWH� GR� 3&%� DVVDVVLQDGR� HP� ������ TXH� SUHFRQL]DYD� D� UHYROXomR� VRFLDOLVWD�� D�
VHU� UHDOL]DGD� HP� GXDV� HWDSDV� QR� %UDVLO�� VHQGR� D� SULPHLUD� GHPRFUiWLFR�EXUJXHVD�� FI��
$UTXLGLRFHVH��������
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1D�GpFDGD�GH�������HOH�KDYLD�VH�RIHUHFLGR�SDUD�FRODERUDU�FRP�D�HTXL�
SH�GR�'U��%DGDQ�3DOKDUHV��PDV�HVWH�UHFXVRX�VXD�DMXGD��

$SyV����DQRV�GH�WHQWDWLYDV�IUXVWUDGDV��RV�UHVWRV�PRUWDLV�GH�)OiYLR�&��
�

DOL]RX�VH�D�FHULP{QLD�GH�HQWUHJD�GH�VHXV�UHVWRV�PRUWDLV�j�IDPtOLD�FRP�
D�SUHVHQoD�GH�FRPSDQKHLURV��DPLJRV��DXWRULGDGHV�H� UHSUHVHQWDQWHV�
GH�PRYLPHQWRV�GH�GHIHVD�GRV�GLUHLWRV�KXPDQRV��(P�VHJXLGD��0ROLQD�
IRL�KRPHQDJHDGR�H�HQWHUUDGR�QR�W~PXOR�GD�IDPtOLD��QR�FHPLWpULR�6mR�
-RmR�%DWLVWD��QR�5LR�GH�-DQHLUR�

2�PHVPR�HQFDPLQKDPHQWR�IRL�GDGR�DR�H[DPH�GRV�UHVWRV�PRUWDLV�
GH�/XL]�-RVp�GD�&XQKD��GLULJHQWH�GD�$/1�DVVDVVLQDGR�HP�������2V�
IUDJPHQWRV�yVVHRV�GD�VXSRVWD�RVVDGD�GHOH�KDYLDP�VLGR�HQYLDGRV�SDUD�

FRQVWDWRX�VH�TXH�DV�DPRVWUDV�KDYLDP�VLGR�DUPD]HQDGDV�HP�FRQGL�
o}HV�SUHFiULDV��1RYD�FROHWD�GH�DPRVWUD�GH�VDQJXH�IRL�IHLWD�HP�������
PDV��QRYDPHQWH��D�863�QmR�FRQVHJXLX�ID]HU�D�H[WUDomR�GH�'1$�GRV�
RVVRV��(P�IHYHUHLUR�GH�������QRYD�UHPHVVD�GR�PDWHULDO�JHQpWLFR�IRL�
HQYLDGD� SDUD� R� ODERUDWyULR�*HQRPLF�� )LQDOPHQWH�� HP� MXQKR�GDTXHOH�
DQR��REWHYH�VH�R�UHVXOWDGR�SRVLWLYR�

2�03)�63�H[LJLX�DOWHUDo}HV�QD�FRQGXomR�GRV�WUDEDOKRV�GH�LQYHV�
WLJDomR�QR�FHPLWpULR�GH�3HUXV��$�FRQWLQXLGDGH�GDV�SHVTXLVDV�VH�GH�

VHSXOWXUDV�GRV�DQRV�������FRQVLGHUDQGR�VH�TXH�DV�GLVSRVLo}HV�GDV�
�

WHPEUR�GH�������RV� WUDEDOKRV�GH�EXVFDV�IRUDP�UHLQLFLDGRV��PDV�QmR�

$�SDUWLU�GH�������R�03)�SURS{V�GLYHUVDV�Do}HV�FLYLV�H�FULPLQDLV��
YLVDQGR�j�UHVSRQVDELOL]DomR�GRV�HQYROYLGRV�FRP�R�DSDUDWR�UHSUHVVLYR�
GR�SHUtRGR�GLWDWRULDO��(P�PHLR�j�LPSRVLomR�GH�REVWiFXORV�SROtWLFRV�H�MX�
UtGLFRV��QHQKXP�GHVVHV�SURFHVVRV�FKHJRX�D�SURGX]LU�FRQVHTXrQFLDV�

���

�� $Wp� GH]HPEUR� GH� ������ R� 03)� KDYLD� UHDOL]DGR� ���� LQYHVWLJDo}HV� SDUD� DSXUDU� FULPHV�
FRPHWLGRV�SHOD�GLWDGXUD��DMXL]DQGR�QRYH�Do}HV�SHQDLV�FRQWUD����DJHQWHV�GD� UHSUHVVmR�
DFXVDGRV�GH�VHTXHVWURV��WRUWXUDV��DVVDVVLQDWRV�H�GHVDSDUHFLPHQWRV�GH�SUHVRV�SROtWLFRV��
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UHVWRV�PRUWDLV�GH�0LJXHO�6DEDW�1XHW��RV�TXDLV�VH�HQFRQWUDYDP�QXPD�
VHSXOWXUD� LQGLYLGXDO� GR� FHPLWpULR� '�� %RVFR�� $QRV� DQWHV�� GXUDQWH� DV�
SHVTXLVDV� UHDOL]DGDV� SHOD�&RPLVVmR� GH�)DPLOLDUHV� QRV� DUTXLYRV� GR�
'(236�63��WRPRX�VH�FRQKHFLPHQWR�GH�VHX�FDVR��8P�GRFXPHQWR�GH�
6DEDW�1XHW�PDUFDGR�FRP�D�OHWUD�³7´�IRL�HQFRQWUDGR��$�DQRWDomR�LQGL�
FDYD�TXH��SURYDYHOPHQWH��WUDWDYD�VH�GH�XP�SHUVHJXLGR�SROtWLFR�DVVDV�
VLQDGR�SHORV�yUJmRV�UHSUHVVLYRV�

'H�DFRUGR�FRP�D�GRFXPHQWDomR��6DEDW�1XHW�IRL�SUHVR�HP���GH�RXWX�
EUR�GH������H�WHULD�VH�HQIRUFDGR�QD�FDUFHUDJHP�GR�'(236�63��QR�GLD�
���GH�QRYHPEUR�GDTXHOH�DQR��6HX�FRUSR�IRL�VHSXOWDGR�FRPR�LQGLJHQWH�
QR�FHPLWpULR�'��%RVFR�DR�ODGR�GRV�PLOLWDQWHV�GD�$/1��$QW{QLR�&DUORV�
%��/DQD�H�6{QLD�0DULD�GH�0��$QJHO�-RQHV��(OH�HUD�QDWXUDO�GH�%DUFHOR�
QD��QD�(VSDQKD��H�SRVVXtD�FLGDGDQLD�YHQH]XHODQD��'LYRUFLDGR��WLQKD�

�
PLOLDUHV��(VVDV�WHQWDWLYDV�QmR�SURVSHUDUDP��PDV�D�&RPLVVmR�GH�)DPL�
OLDUHV�SURWRFRORX�R�SHGLGR�GH�UHFRQKHFLPHQWR�GH�VHX�FDVR�QD�&(0'3��
YLVDQGR�JDUDQWLU�D�FRQWLQXLGDGH�GDV�LQYHVWLJDo}HV�VREUH�VXD�PRUWH��

(P�������R�MRUQDOLVWD�5XEHQV�9DOHQWH��GD�)ROKD�GH�6��3DXOR��FRQVH�
�

��$�IDPtOLD�QmR�SRVVXtD�LQIRUPDo}HV�VREUH�D�PRUWH�GH�6DEDW�
1XHW��QHP�VREUH�VHXV�UHVWRV�PRUWDLV��(P�DEULO�GDTXHOH�DQR��VXDV�RV�
VDGDV�IRUDP�H[XPDGDV�D�SHGLGR�GR�03)�63��2�PDWHULDO�JHQpWLFR�D�VHU�
XWLOL]DGR�QR�H[DPH�GH�'1$� IRL�FROKLGR�H�DQDOLVDGR�SHOR�/DERUDWyULR�

�
GH� �6�$��������������$OPHLGD� ������S�����������6HXV� UHVWRV�
PRUWDLV��FRQWXGR��IRUDP�HQWUHJXHV�j�IDPtOLD�DSHQDV�HP�GH]HPEUR�GH�

�

'HVVDV�Do}HV��SHOR�PHQRV�VHLV� Mi� IRUDP�UHMHLWDGDV�SHOD� MXVWLoD��1HVVH�SHUtRGR��R�03)�
RXYLX� R� WHVWHPXQKR� GH� ���� SHVVRDV�� HQWUH� VREUHYLYHQWHV� H� DJHQWHV� GH� VHJXUDQoD� GR�
SHULRG��FI��03)���������S�����(P�RXWXEUR�GH�������R�03)�DMXL]RX�D���D��GHQ~QFLD�UHODWLYD�
DRV�FULPHV�GH�OHVD�KXPDQLGDGH�SUDWLFDGRV�SHOD�GLWDGXUD��FI�� ��������
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H�QHWRV�GH�GHVDSDUHFLGRV�SROtWLFRV��1mR�HVWDPRV�DSHQDV�UHFHEHQGR�
VHXV�UHVWRV�PRUWDLV��PDV�WDPEpP�UHVJDWDQGR�XPD�SDUWH�GD�KLVWyULD�GH�

2XWUDV�LQYHVWLJDo}HV�FRQWLQXDUDP��VREUHWXGR�SDUD�ORFDOL]DU�RV�UHV�
WRV� PRUWDLV� GH� +LURDNL� 7RULJRH� ������������� 'XUDQWH� D� VXD� SULVmR��
HIHWXDGD�HP� MDQHLUR� GH������SHOD� HTXLSH�GR�GHOHJDGR�2WiYLR�*RQ�
oDOYHV�0RUHLUD� -U��� R�2WDYLQKR� 7RULJRH� IRL� EDOHDGR� �$OPHLGD� ���
������ S����������'LYHUVRV� SUHVRV� SROtWLFRV�� TXH� VH� HQFRQWUDYDP�QR�
'2,�&RGL�63�QHVVH�GLD�� WHVWHPXQKDUDP�QR�VHQGR�FRQGX]LGR�j�VDOD�
GH�WRUWXUDV��DSHVDU�GH�JUDYHPHQWH�IHULGR��

�
YLD�VLGR�YtWLPD�GH�XP�HQIUHQWDPHQWR�HP�WLURWHLR��2�ODXGR�QHFURVFySLFR��
DVVLQDGR�SHORV�PpGLFRV�,VDDF�$EUDPRYLWF�H�$EH\ODUG�4XHLUR]�2UVLQL��FRU�
URERURX�D�YHUVmR�SROLFLDO��$�DQiOLVH�GDV�IRWRV�GR�H[DPH�QHFURVFySLFR��OR�

XP�GH�VHXV�EUDoRV�TXHEUDGR�H�GLYHUVDV�PDUFDV�H�KHPDWRPDV�

(QWHUUDGR�FRP�R�QRPH�GH�0DVVDKLUR�1DNDPXUD��R�FRUSR�GH�7RUL�
JRH�QmR�IRL�HQWUHJXH�j�IDPtOLD��6HX�UHFRQKHFLPHQWR�IRL�UHDOL]DGR�SHOR�

GHSRLV��D� IDPtOLD� IRL�DR�FHPLWpULR�SDUD� UHVJDWDU�VHXV� UHVWRV�PRUWDLV��
TXDQGR�UHFHEHX�D�LQIRUPDomR�GH�TXH�KDYLD�RFRUULGR�XPD�H[XPDomR�
HP�PDVVD�QD�iUHD�RQGH�HOH�IRUD�HQWHUUDGR��HP�������SRU�VROLFLWDomR�GD�
DGPLQLVWUDomR��1D�pSRFD��D�GLUHomR�QmR�VRXEH�LQIRUPDU�VHX�SDUDGHLUR�

(P�������RV�IDPLOLDUHV�GH�7RULJRH�SHVTXLVDUDP�QRV�OLYURV�GR�FHPL�
WpULR�H�FRQVWDWDUDP�TXH�VHXV�UHVWRV�PRUWDLV�KDYLDP�VLGR�LQXPDGRV�QR�
PHVPR�ORFDO�RQGH�IRUDP�HQWHUUDGRV��HQFRQWUDQGR�VH�HP�XPD�VHSXO�
WXUD�LQGLYLGXDO��6ROLFLWRX�VH��HQWmR��D�FRQWLQXLGDGH�GD�LQYHVWLJDomR�GR�
FDVR�DR�'0/�8QLFDPS��%DGDQ�3DOKDUHV�UHDOL]RX�H[XPDo}HV�QD�iUHD��
PDV� MXQWR�DRV�VXSRVWRV�UHVWRV�PRUWDLV�GH�7RULJRH�QmR�KDYLD�FUkQLR��
(P�VHWHPEUR�GH�������D�SHGLGR�GR�03)�63��R�,0/�H[XPRX�UHVWRV�PRU�
WDLV�HP�RXWUD�VHSXOWXUD��PDV�RV�UHVXOWDGRV�DQiOLVHV�IRUDP�QHJDWLYRV��
2�WUDEDOKR�GH�LQYHVWLJDomR�VREUH�DV�GHPDLV�RVVDGDV�QmR�SURVSHURX��
2�FRQMXQWR�GDV�RVVDGDV�FRQWLQXRX�GHSRVLWDGR�QR�&HPLWpULR�GR�$UDoi��
HP�FRQGLo}HV�SUHFiULDV�GH�FRQVHUYDomR�
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'LDQWH�GD�QHJOLJrQFLD�GDV�DXWRULGDGHV��HP�������R�03)�63�SURS{V�
XPD�DomR�FLYLO�S~EOLFD��VROLFLWDQGR�D�FRQGHQDomR�GRV�yUJmRV�S~EOLFRV�
H�SHVVRDV�ItVLFDV�UHVSRQViYHLV�SHOR�DEDQGRQR�GDV�RVVDGDV��$�DomR�
VROLFLWRX�WDPEpP�R�LQFUHPHQWR�GD�&(0'3�SDUD�TXH�HVWD�WLYHVVH�FRQ�
GLo}HV�GH�FRQWLQXDU�DV�LQYHVWLJDo}HV��

FRQYrQLR�HQWUH�D�&(0'3��R�0LQLVWpULR�GD�-XVWLoD��0-��H�D�3)��VHJXQGR�
R�TXDO�RV�SHULWRV�GHVWD�FRRUGHQDULDP�RV�WUDEDOKRV�FRP�YLVWDV�j�ORFDOL�
]DomR�GH�VHSXOWXUDV��H[XPDo}HV�H�H[DPHV�DQWURSRPpWULFRV�GH�UHVWRV�
PRUWDLV�GH�PLOLWDQWHV�DVVDVVLQDGRV�GXUDQWH�D�GLWDGXUD��

$�PHGLGD�GHVFRQVLGHUDYD�XPD�DQWLJD�UHLYLQGLFDomR�GRV�IDPLOLDUHV�
GH�TXH�DV�LQYHVWLJDo}HV�QmR�IRVVHP�FRQGX]LGDV�SRU�yUJmRV�SROLFLDLV�
�/LVE{D�� �������1HVVH�SHUtRGR�� QHQKXP�SURJUHVVR� IRL� UHJLVWUDGR��$V�
SUiWLFDV�GH�RFXOWDomR�GRV�FDGiYHUHV�H�GH�SURYDV�GRV�FULPHV�FRPHWL�
GRV�SHORV�yUJmRV�GH�VHJXUDQoD�LQWHUQD�SHUPDQHFHUDP�SUDWLFDPHQWH�
LQWDFWDV��VHQGR�TXH�D�UHSDUDomR�VLPEyOLFD�jV�YtWLPDV�PRVWURX�VH�SRX�

���129$�5(720$'$��$�&2/$%25$d2�
'$�($$)�(�'$�81,)(63�

(P������� D�$VVRFLDomR�%UDVLOHLUD� GH�$QLVWLDGRV�3ROtWLFRV� �$%$3��
RIHUHFHX�j�&RPLVVmR�GH�)DPLOLDUHV�XPD�GRDomR�HP�GLQKHLUR�SDUD�VHU�
XWLOL]DGD� QD� UHWRPDGD� GDV� LQYHVWLJDo}HV� VREUH� DV� RVVDGDV� GD� YDOD�
GH� 3HUXV�� $� SUHVLGHQWH� GD� HQWLGDGH� H� VXD� DGYRJDGD� HPSHQKDUDP�
�VH�SDUD�YLDELOL]DU�D�GRDomR����2V�IDPLOLDUHV��HP�DFRUGR�FRP�R�03)�
63��GHFLGLUDP�FRQYLGDU�D�($$)�SDUD�DYDOLDU�DV�FRQGLo}HV�HP�TXH�VH�
HQFRQWUDYDP�RV�UHVWRV�PRUWDLV�HQFRQWUDGRV�QR�FHPLWpULR�GH�3HUXV��

'HFLGLX�VH�LQLFLDU�D�LQYHVWLJDomR�SHOD�DQiOLVH�GDV�RVVDGDV��TXH�VX�
SRVWDPHQWH�SHUWHQFLDP�D�+LURDNL�7RULJRH��H��D�SDUWLU�GHODV��DYDOLDU�R�
WUDEDOKR�IHLWR�DR�ORQJR�GH�GXDV�GpFDGDV��&RP�R�GLDJQyVWLFR�GD�VLWXD�

�� &I�� $omR� �������������������� ����������������������������� TXH� WUDPLWD� QD� ��� 9DUD�
)HGHUDO�

�� $OH[DQGULQD�&ULVWHQVHQ�GH�6RX]D��IDOHFLGD�HP�������H�D�DGYRJDGD�GD�LQVWLWXLomR��3DXOD�
)HEURW�
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omR��SUHWHQGLD�VH�HODERUDU�XP�SODQR�GH�WUDEDOKR�FRP�YLVWDV�DR�SURVVH�
JXLPHQWR�GDV�SHVTXLVDV��

$QWURSyORJDV�GD�($$)�UHDOL]DUDP�HVWXGRV�GHWDOKDGRV�GDV�RVVDGDV�
DUPD]HQDGDV�HP����FDL[DV�VHSDUDGDV�SHOR� ,0/�63�H�GR�'0/�863��
UHVSRQViYHLV�SHODV�LQYHVWLJDo}HV�GHVGH�������(P�DEULO�GH�������R�UH�
VXOWDGR�GD�DQiOLVH�IRL�DSUHVHQWDGR�HP�XPD�DXGLrQFLD�S~EOLFD�GD�&R�
PLVVmR�GD�9HUGDGH�GR�(VWDGR�GH�6��3DXOR�³5XEHQV�3DLYD �́�2�UHODWyULR�
QmR�SRXSRX�FUtWLFDV�DRV�WpFQLFRV�GDV�LQVWLWXLo}HV�PHQFLRQDGDV�DFLPD�

>���@�D�PHWRGRORJLD�HPSUHJDGD�SHODV�HTXLSHV�GD�8QLFDPS�H�GD�
�

SDVVDGD��$LQGD�TXH�QD�pSRFD��������R�H[DPH�GH�'1$�QmR�HVWL�
YHVVH�GLVSRQtYHO��KDYLD�SURWRFRORV�LQWHUQDFLRQDLV�TXH�SHUPLWLDP�

�
GLGDV�GR�FUkQLR�HP�GHWULPHQWR�GH�RXWURV�RVVRV�TXH�SRGHULDP�

�
�VH�SRXFR�FRQFOXVLYDV��&(9�63��������S�����

2�UHODWyULR�GD�($$)�DVVLQDORX�D�PDQHLUD�GXYLGRVD�FRP�TXH�R� OH�

ODWHUDOLGDGH��WUDoRV�pWQLFR�UDFLDLV�H�VH[R�GRV�UHVWRV�PRUWDLV�FRQWLGRV�
QDV� FDL[DV�KDYLD� VLGR� IHLWR��$�HTXLSH� FRQFOXLX�TXH�VHULD�QHFHVViULR�
UHWRPDU�R�WUDEDOKR�D�SDUWLU�GR�SURWRFROR�EiVLFR��R�TXH�QmR�KDYLD�VLGR�
IHLWR�DR�ORQJR�GH�GXDV�GpFDGDV��3DUD�UHDOL]DU�D�WULDJHP�GRV�RVVRV�GH�
IRUPD�DGHTXDGD��FRP�PHWRGRORJLD�DWXDOL]DGD��GHYHU�VH�LD�SDUWLU�GDV�
FDUDFWHUtVWLFDV�ItVLFDV��LGDGH��DOWXUD�H�VH[R��GDV�SHVVRDV�SURFXUDGDV��

$�DEHUWXUD�GDV�FDL[DV�UHYHORX�R�PDX�DFRQGLFLRQDPHQWR�GDV�RVVD�
GDV��(VWDV�VH�HQFRQWUDYDP�VXMDV��~PLGDV�H�FRP�IXQJRV��R�TXH�SUHMX�
GLFD�D�SUHVHUYDomR�GRV�UHVTXtFLRV�JHQpWLFRV�H�D�REWHQomR�GH�PDWHULDO�
SDUD�D�UHDOL]DomR�GR�H[DPH�GH�'1$��,QLFLDOPHQWH��D�HTXLSH�SURFHGHX�
j�OLPSH]D�GDV�RVVDGDV�H�j�UHFRQVWUXomR�GRV�RVVRV�IUDWXUDGRV�H�GDV�
DUFDGDV�GHQWiULDV��&RQFOXLX�VH�TXH�QDV����FDL[DV�VH�HQFRQWUDYDP�RV�
VRV�UHIHUHQWHV�D����SHVVRDV��GDV�TXDLV�TXDWUR�IRUDP�H[FOXtGDV�GD�DQi�
OLVH�SRU�VHUHP�GR�VH[R�IHPLQLQR��QmR�SRGHQGR�VHU�FRQVLGHUDGDV�SDUD�
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����6RPHQWH�XPD�GDV�RVVDGDV�
IRL�HQYLDGD�SDUD�DQiOLVH�GH�'1$��PDV�RV�UHVXOWDGRV�IRUDP�QHJDWLYRV�

2� WUDEDOKR�GD�($$)�HYLGHQFLRX�D�QHJOLJrQFLD�FRP�TXH�RV� UHV�
WRV�PRUWDLV�GRV�GHVDSDUHFLGRV�SROtWLFRV� IRUDP� WUDWDGRV�SHODV� LQV�

UHSHUFXVVmR�GR�GLDJQyVWLFR�LPSXOVLRQRX�QRYD�DUWLFXODomR��FRQGX]L�
GD�SHORV�IDPLOLDUHV�H�LQVWLWXLo}HV�GH�GHIHVD�GRV�GLUHLWRV�KXPDQRV��
5HDFHQGHX�VH� R� GHEDWH� VREUH� D� UHWRPDGD� GDV� LQYHVWLJDo}HV� H� D�

5HVVDOWDUDP�VH� TXHVW}HV� UHODWLYDV� j� SUHFDULHGDGH� GDV� FRQGLo}HV�
GH�DUPD]HQDPHQWR�GDV�RVVDGDV�H�j�UHVSRQVDELOLGDGH�OHJDO�GD�3UHIHL�
WXUD�SHOD�JXDUGD�GDV�PHVPDV�H�SHODV�LQYHVWLJDo}HV��5HSUHVHQWDQWHV�
GD�3UHIHLWXUD�DOHJDYDP�TXH�D�/HL�����������GH�kPELWR�IHGHUDO��DYRFDYD�
SDUD�VL�HVVD�WDUHID��(VWH�DUJXPHQWR�IRL�UHIXWDGR��WHQGR�HP�YLVWD�TXH�
D�UHIHULGD�OHL�QmR�H[FOXL�D�DVVXQomR�GH�UHVSRQVDELOLGDGH�GH�QHQKXPD�
LQVWkQFLD�RX�yUJmR�S~EOLFR���

,QLFLDOPHQWH��HVWDEHOHFHX�VH��VHP�XPD�FRQVXOWD�DPSOD�DRV�IDPLOLD�
UHV�� TXH� DV� RVVDGDV� GHYHULDP� VHU� WUDQVIHULGDV� SDUD� R� ,0/�63�� VHP�

�GRV�SUHVRV�SROtWLFRV�
DVVDVVLQDGRV�GXUDQWH�D�GLWDGXUD���

�
FRQKHFHX�D�LPSRVVLELOLGDGH�GD�WUDQVIHUrQFLD�GDV�RVVDGDV�SDUD�R�,0/�

,QVWLWXWR�0pGLFR�/HJDO�GH�6mR�3DXOR�>���@��1XQFD�DGPLWLUDP�TXH�D�DQi�

�� 1RWH�VH�TXH�RXWUDV����RVVDGDV�SHUWHQFLDP�D�KRPHQV�FRP�PDLV�GH����DQRV�H�QmR�SRGHULDP�
VHU�FRQVLGHUDGDV�FRPR�SHUWHQFHQWHV�D�7RULJRH��WHQGR�HP�YLVWD�TXH�HOH�FRQWDYD�FRP����
DQRV�TXDQGR�IRL�DVVDVVLQDGR��7UrV�RXWUDV�QmR�WLQKDP�D�DOWXUD�FRPSDWtYHO�H�RXWUDV�GXDV�
QmR�SRVVXtDP�DUFDGD�GHQWiULD�

�� &I��DUW�������LWHP�,,��GD�OHL�����������TXH�GLVS}H�VREUH�DV�DWULEXLo}HV�GD�&(0'3��GLVSRQtYHO�
QR�VLWH��ZZZ�SODQDOWR�JRY�EU�FFLYLOB��OHLV�/�����KWP!��&RQVXOWDGR�HP�����PDL�������

�� 2�,0/�WHP�FRPR�IXQomR�D�UHDOL]DomR�GD�DXWRSVLD�±�H[DPH�GR�LQGLYtGXR�GHSRLV�GD�PRUWH�
±��PDV�����GH�VHX�DWHQGLPHQWR�GL]� UHVSHLWR�DRV�YLYRV��SHVVRDV�TXH� IRUDP�YtWLPDV�GH�
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OLVH�IRVVH�IHLWD�Oi��(VVH�HUD�XP�GRV�JUDQGHV�QyV�D�VHUHP�GHVDWDGRV�
SDUD�TXH�R�WUDEDOKR�DQGDVVH��$UUXGD��������́

1HVVH�FRQWH[WR�GH�FUHVFHQWH�GHEDWH�VREUH�R�OHJDGR�GD�GLWDGXUD��
VREUHWXGR�DSyV�D�VDQomR�GD�/HL�GH�,QIRUPDomR�H�D�FULDomR�GD�&19��
LPSXOVLRQDGDV�SHOD�FRQGHQDomR�GR�%UDVLO�QD�2($�UHODWLYD�DR�FDVR�
GD�*XHUULOKD�GR�$UDJXDLD��RV�IDPLOLDUHV�EXVFDUDP�R�DSRLR�GD�PLQLVWUD�
(OHRQRUD�0HQLFXFFL��GR�HQWmR�0LQLVWpULR�SDUD�3ROtWLFDV�3~EOLFDV�SDUD�
0XOKHUHV���6XD�UHLYLQGLFDomR�FRQVLVWLD�QD�WUDQVIHUrQFLD�GDV�RVVDGDV�
SDUD�D�8QLYHUVLGDGH�)HGHUDO�GH�6mR�3DXOR��8QLIHVS���D�TXDO�IRL�SURQ�
WDPHQWH�DWHQGLGD��

$�SURSRVWD�HQFDPLQKDGD�j�UHLWRUD�GD�XQLYHUVLGDGH��6RUD\D�6PDLOL��
SUHYLD�D�LQVWDODomR�GH�XP�&HQWUR�GH�$QWURSRORJLD�H�$UTXHRORJLD�)R�
UHQVH��XPD�LQLFLDWLYD�SLRQHLUD�QR�%UDVLO��2V�IDPLOLDUHV�VROLFLWDUDP�TXH�D�
($$)�LQWHJUDVVH�D�HTXLSH�GH�WpFQLFRV��WHQGR�HP�YLVWD�VXD�H[SHUWLVH��
R�TXH�SRGHULD�FRQWULEXLU�WDQWR�SDUD�DV�LQYHVWLJDo}HV�TXDQWR�SDUD�D�IRU�

HVWDEHOHFHX��DVVLP��XPD�SDUFHULD�HQWUH�D�8QLIHVS��R�03)�63��D�6'+�

FRQVWLWXLX�XPD�SDUFHULD�HQWUH�R�0LQLVWpULR�GD�(GXFDomR��0(��H�D�8QL�
IHVS��SRU�PHLR�GD�TXDO� UHSDVVRX�UHFXUVRV��JDUDQWLQGR�OKH�FRQGLo}HV�
PDWHULDLV�SDUD�D�UHDOL]DomR�GDV�LQYHVWLJDo}HV��

(P�VHWHPEUR�GH������IRL�DQXQFLDGD�D�UHWRPDGD�GDV�SHVTXLVDV�UHOD�
WLYDV�jV�RVVDGDV�GH�3HUXV��TXH�FRQWRX�FRP�SURQXQFLDPHQWRV�RWLPLVWDV�
GDV�DXWRULGDGHV�SUHVHQWHV�� ���������$�UHLWRUD�GD�8QLIHVS�DFHLWRX�
D�SURSRVWD�GH�FULDU�R�&HQWUR�GH�$QWURSRORJLD�H�$UTXHRORJLD�)RUHQVH�
�&$$)��H�DQXQFLRX�TXH�R�FHQWUR�VHULD� LQVWDODGR�D�WHPSR�GH�UHDOL]DU�
DV� LQYHVWLJDo}HV����'XDV�HTXLSHV� IRUDP�FULDGDV�SDUD�GDU� VHTXrQFLD�
jV�LQYHVWLJDo}HV��R�*UXSR�GH�7UDEDOKR�GH�3HUXV��*73��H�R�*UXSR�GH�
$FRPSDQKDPHQWR�GH�3HUXV��*$3���GR�TXDO�SDUWLFLSDP�UHSUHVHQWDQWHV�
GD�VRFLHGDGH�FLYLO�H�GRV�IDPLOLDUHV��

�� (P�������R�0(�UHSDVVRX���������UHDLV�SDUD�DOXJDU�H�UHIRUPDU�XPD�FDVD��DGDSWDQGR�D�SDUD�
R�WUDEDOKR�GD�DQWURSRORJLD�IRUHQVH��FXMR�UHSDVVH�GH�YHUEDV�JDUDQWLULD�R�SURVVHJXLPHQWR�
GRV�WUDEDOKRV��3DUWH�GD�HTXLSH�WpFQLFD�IRL�FRQWUDWDGD��YLD�FRQYrQLR�FRP�R�318'��$GHPDLV��
D�$VVRFLDomR�GH�$QWURSRORJLD�3HUXDQD�SDVVRX�D�GDU�VXSRUWH�WpFQLFR�jV�LQYHVWLJDo}HV��FI��
&(9�63��������S�����
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�
UDP��$�UHIRUPD�GD�FDVD�TXH�DORMD�R�&$$)�DWUDVRX��2V�DQWURSyORJRV�H�
DUTXHyORJRV�SHUPDQHFHUDP�VXEPHWLGRV�D�FRQWUDWRV�SURYLVyULRV�FRP�
R�318'�218��WUDEDOKDQGR�HP�GRLV�SHUtRGRV�DR�ORQJR�GH������H�������
UHWRPDQGR�DV�DWLYLGDGHV�HP�DEULO� GH�������2�HQFHUUDPHQWR�GH� VHX�
FRQWUDWR��SRUpP��WHUPLQRX�HP�IHYHUHLUR�GH�������$SyV�XP�LQWHUYDOR�GH�
WHPSR��XPD�QRYD�HTXLSH�VH�IRUPRX�FRPSRVWD�GH�XP�Q~PHUR�PHQRU�
GH�SHVTXLVDGRUHV��R�TXH�UHVXOWRX�HP�DWUDVRV�QRV�SUD]RV�UHODWLYRV�DR�
WpUPLQR�GRV�WUDEDOKRV��

'HVGH�R�LQtFLR��RV�UHSUHVHQWDQWHV�GD�($$)�VXEOLQKDUDP�D�QHFHVVL�
GDGH�GH�VH�FULDU�XP�ODERUDWyULR�JHQpWLFR��PDV�D�LQLFLDWLYD�IRL�SURWHODGD��
8PD�GLYHUJrQFLD�TXDQWR�j�PHWRGRORJLD�D�VHU�DGRWDGD�QDV�LQYHVWLJD�
o}HV�SLRURX�R�DPELHQWH�GRV�WUDEDOKRV��D�($$)�FRQVLGHUDYD�SULRULWi�
ULR�UHDOL]DU�D�DQiOLVH�GRV�UHVWRV�PRUWDLV�GRV�GHVDSDUHFLGRV�SROtWLFRV��
DQWHV�GH�SURFHGHU�j�FDWDORJDomR�GDV�GHPDLV�RVVDGDV��HQWUH�RXWUDV��
'HYLGR�jV�GLVFRUGkQFLDV�H�j� IDOWD�GH�SHUVSHFWLYDV�D� UHVSHLWR�GD� LP�
SODQWDomR�GR�UHIHULGR� ODERUDWyULR��D�($$)�VH�UHWLURX�GD� LQYHVWLJDomR�
� ���������$�SHVTXLVD�VRIUHX�JUDQGH�SHUGD��WHQGR�HP�YLVWD�VXD�

�
WRV�PRUWDLV�GH�SHVVRDV�GHVDSDUHFLGDV��$SHQDV�HP�IHYHUHLUR�GH�������
D�WUDQVIHUrQFLD�GDV�RVVDGDV�SDUD�R�&$$)�WHUPLQRX��GHYLGR�DRV�LQVLV�
WHQWHV�UHFODPRV�GRV�IDPLOLDUHV�

2XWUR�DVSHFWR�GLJQR�GH�QRWD��GL]� UHVSHLWR�DR�%DQFR�GH�'DGRV�GH�
'1$��FULDGR�HP�������SRU�PHLR�GD�FROHWD�GH�PDWHULDO�JHQpWLFR�GRV�
IDPLOLDUHV��$�&(0'3�UHDOL]RX�FROHWDV�QR�1RUGHVWH��6mR�3DXOR�H�5LR�
GH� -DQHLUR��PDV� HVWDV� QmR� VHJXLUDP�DV� UHFRPHQGDo}HV� GR�&RPLWr�
,QWHUQDFLRQDO�GD�&UX]�9HUPHOKD��&,&9��QR�TXH�GL]�UHVSHLWR�j�FDGHLD�GH�
FXVWRGLD��RX�VHMD��R�SURFHGLPHQWR�VLVWHPiWLFR�GH�UDVWUHDPHQWR�GH�PD�
WHULDO�JHQpWLFR�FROHWDGR��6HJXQGR�R�&,&9��D�FDGHLD�GH�FXVWyGLD�GHYH�
³LQFOXLU�D�HWLTXHWDJHP�VLVWHPiWLFD�GH�WRGDV�DV�SURYDV�H�GD�GRFXPHQWD�
omR�DGHTXDGD�SDUD�GHPRQVWUDU�µD�VHTXrQFLD�GRV�ORFDLV�GHVGH�RQGH�DV�
SURYDV�ItVLFDV�IRUDP�ORFDOL]DGDV�DWp�VXD�DSUHVHQWDomR�QRV�WULEXQDLV��
DOpP�GDV�SHVVRDV�TXH�D�PDQXVHDUDP´��&,&9 ��������S������'H�DFRU�
GR�FRP�R�SURWRFROR�LQWHUQDFLRQDO�GH�%DQFRV�GH�'1$��GHYH�VH�HPLWLU�
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UHVSHFWLYRV�UHVXOWDGRV��

2XWUR�DVSHFWR�D�VHU�VXEOLQKDGR��DV�DWLYLGDGHV�GR�&$$)�FRQFRUUHP�
HP�SDUDOHOR�jV�GR�*73��R�TXH�QmR�WHP�VLGR�SURGXWLYR��WHQGR�HP�YLVWD�
TXH�HVWDV�SRGHULDP�VHU�DUWLFXODGDV�H��SRUWDQWR��PDLV�SURYHLWRVDV����e�
GH� VH� FRQVLGHUDU� DLQGD� TXH� SDUWH� FRQVLGHUiYHO� GD� LQYHVWLJDomR� WHP�
VLGR�FXVWHDGD�SRU�YHUEDV�GH�HPHQGDV�SDUODPHQWDUHV�REWLGDV��VREUHWX�
GR�SHOD�GHSXWDGD�/XL]D�(UXQGLQD��PDV�WDPEpP�SRU�$OHVVDQGUR�0RORQ��
*ODXEHU�%UDJD��3DXOR�7HL[HLUD�H�3DXOR�3LPHQWD��SDUODPHQWDUHV�VHQ�
VtYHLV�jV�VROLFLWDo}HV�GRV� IDPLOLDUHV��H�QmR�GH�YHUEDV� UHJXODUHV�GDV�
LQVWLWXLo}HV�HQYROYLGDV�QR�WUDEDOKR��$OPHLGD��������

1D�DWXDOLGDGH������GDV�������FDL[DV�DUPD]HQDGDV�QR�&$$)� IR�
UDP�KLJLHQL]DGDV��VHQGR�TXH�GHVVH�WRWDO��SURFHGHX�VH�j�DQiOLVH�GR�
FRQWH~GR�GH������GDV�TXDLV�������FRQWLQKDP�UHVWRV�PRUWDLV�GH�PDLV�
GH�XPD�SHVVRD��8PD�VHOHomR�GH�����DPRVWUDV�GH�RVVRV�H�GHQWHV�
UHODWLYRV�D�����FDVRV�IRL�HQYLDGD�SDUD�DQiOLVH�JHQpWLFD�j�&RPLVVmR�
,QWHUQDFLRQDO� VREUH�3HVVRDV�'HVDSDUHFLGDV� �,&03��� FRP�VHGH�HP�
+DLD��QD�+RODQGD����

$V� DQiOLVHV� IHLWDV� QR� PDWHULDO� H[WUDtGR� GD� SULPHLUD� UHPHVVD� GH�
�

VHPLUR��DSyV�D�FRPSDUDomR�GRV�UHVXOWDGRV�GR�,&03�DRV�H[DPHV�DQ�
WURSROyJLFRV��RGRQWROyJLFRV�H�jV�LQIRUPDo}HV�DQWH�PRUWHP�UHJLVWUDGDV�
SHOD�HTXLSH�GR�*73��3RXFRV�PDLV�GH����DQRV�GHSRLV�GD�DEHUWXUD�GD�

������*XLPDUmHV��������

&RQVLGHUDQGR�VH�D�DWULEXODGD�KLVWyULD�GR�UHVJDWH�GRV�UHVWRV�PRUWDLV�
GD�YDOD�GH�3HUXV��FDEH�VXEOLQKDU�TXH�QD�PHGLGD�HP�TXH�DORMRX�DTXH�

�� &I��$OPHLGD���������&KDPD�D�DWHQomR�R�IDWR�GD�(TXLSH�3HUXDQD�GH�$QWURSRORJLD�)RUHQVH�
�(3$)��WHU�GHL[DGR�R�*73�HP�RXWXEUR�GH�������GHYLGR�D�QmR�UHQRYDomR�GH�VHX�FRQWUDWR��$�

GR�(VWDGR��TXH�SURPRYHX�D�SROtWLFD�GH�GHVDSDUHFLPHQWR�IRUoDGR�H�FXMDV�UHVSRQVDELOLGDGHV�
QmR�IRUDP�DVVXPLGDV�LQWHLUDPHQWH�

�� (P�MXOKR�GH�������R�*73�GHYHULD�HQWUHJDU�DR�,&03�PDLV�XP�ORWH�FRP�����DPRVWUDV�SDUD�
DQiOLVHV� JHQpWLFDV�� (VWLPD�VH� TXH� R� WUDEDOKR� VHMD� FRQFOXtGR� HP� DEULO� ������ &I�� GDGRV�
GLYXOJDGRV�SHOR�*73�HP�UHXQLmR�GH�������������FI� $OPHLGD��������
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OHV�FRQVLGHUDGRV�³LQGHVHMiYHLV´�SHOD�GLWDGXUD��HOD�LQVHUH�RXWUD�YLVmR�GD�

GHVVH�WUDXPD�KLVWyULFR��DVVLP�FRPR�D�SUySULD�UHFXSHUDomR�GHVVD�KLV�
WyULD��UHYHOD�VXD�SUHFDULHGDGH��PDV�WDPEpP�VXD�FDSDFLGDGH�GH�UHVLV�
WrQFLD�� WRUQDQGR�VH�R�SULQFLSDO� UHFXUVR�TXH��HYHQWXDOPHQWH��SRGH�VH�
LQWHUSRU�DR�VRIULPHQWR�H�j�LQMXVWLoD��

$�YDOD�FODQGHVWLQD�GH�3HUXV�QRV�YLQFXOD�j�YLROrQFLD�FRQWUD�GLVVLGHQ�
WHV��DVVLP�FRPR�j�SRSXODomR�SREUH�GD�SHULIHULD��7UDWD�VH�GH�XP�ORFDO�
GHPDUFDGR�SHORV� IDPLOLDUHV�H�VREUHYLYHQWHV��PDV� WDPEpP�GD�PDQL�
IHVWDomR�GH�XPD� �TXH�³WUD]�j�OX]�XPD�GHVFREHUWD�
WDUGLD��UHSHQWLQD´��$VVPDQQ��������S�������D�TXDO�YHP�j�WRQD�� ���SRU�
PHLR�GD�GHVFREHUWD�GRV�UHVWRV�PRUWDLV�GH�FHUFD�GH�����FULDQoDV��YtWL�
PDV�GD�HSLGHPLD�GH�PHQLQJLWH��FHQVXUDGD�SHOD�GLWDGXUD��$�YDOD�p�XPD�
IHULGD�TXH�QmR�SRGH�FLFDWUL]DU��

6tPEROR�GD�UHSUHVVmR�GLWDWRULDO��D�YDOD�p�D�DVVHJXUDomR�DUTXHROy�
JLFD�GRV�YHVWtJLRV�GH�XP�SDVVDGR�WUDXPiWLFR��TXH�VH�TXLV�VRWHUUDGR��
8P�ORFDO�TXH�HVWDEHOHFH�XP�YtQFXOR�FRP�R�SDVVDGR�UHFHQWH��HPER�
UD�VLWXDGR�HQWUH�D�SUHVHQoD�H�D�DXVrQFLD��$�YDOD�WRUQRX�VH�XP�ORFDO�
TXH��FRPELQDGR�j�UHFXSHUDomR�GD�KLVWyULD��VXVFLWD�HVWUDQKH]D�H�QRV�
ID]�SHUFHEHU�³R�DIDVWDPHQWR�H�D�GLVWkQFLD�LUUHFXSHUiYHO�GR�SDVVDGR´�
�,GHP��S�����������

$�SHUVLVWrQFLD�GRV�IDPLOLDUHV�HP�HVWDEHOHFHU�D�KLVWyULD�H�D�LGHQWLGD�
GH�GDTXHOHV�TXH�IRUDP�HQWHUUDGRV�QHVVH�ORFDO�WHP�SRU�REMHWLYR�GLULJLU�
QRVVD�DWHQomR�SDUD�XP�SDVVDGR�TXH�UHVLVWLPRV�HP�YROWDU�QRVVR�ROKDU��
1mR�REVWDQWH�RV�REVWiFXORV��HOHV�DSRVWDP�QR�HVIRUoR�GH�WHVWHPXQKDU�
H� UHFRUGDU� FRPR� XPD�PDQHLUD� SULYLOHJLDGD� GH� HVFUHYHU� D� KLVWyULD� H�
SHUID]HU�R�OXWR��

&216,'(5$d®(6�),1$,6

&RQIRUPH�FRQVLGHUDPRV�QHVWH�HVWXGR��D�WUDQVLomR�EUDVLOHLUD�SDUD�D�
GHPRFUDFLD�RFRUUHX�VHP�UXSWXUDV�HYLGHQWHV��SDFWXDGD�HQWUH�DV�HOLWHV�
FLYLV�H�PLOLWDUHV��DSyV� WHUHP�VLGR�GDGDV�PRVWUDV�GH�TXH�QmR�VH� UH�
PH[HULD�R�SDVVDGR��1R�PRPHQWR�HP�TXH�R�SDtV�SURFXUDYD�OLGDU�FRP�
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DV�PXGDQoDV�GHFRUUHQWHV�GD�WUDQVLomR�j�GHPRFUDFLD��DOJXQV�DWRUHV�H�
VHWRUHV�VRFLDLV�EXVFDUDP�H[LELU�PDUFDV�VLPEyOLFDV�H�HIHWLYDV�GH�URP�
SLPHQWR�FRP�DTXHOH�SHUtRGR�KLVWyULFR��VLVWHPDWL]DQGR�H�GLYXOJDQGR�DV�
GHQ~QFLDV� GRV� FULPHV�GD�GLWDGXUD�� WHQGR�HP�YLVWD� SURSRVWDV� H�PH�
FDQLVPRV�GH�UHFXSHUDomR�GD�YHUGDGH�MXUtGLFD�H�KLVWyULFD�FDSD]HV�GH�
WUDQVPLWLU�DV�PHPyULDV�H�R�OHJDGR�GR�SHUtRGR�GLWDWRULDO��

1mR�REVWDQWH�RV�HVIRUoRV�HPSHQKDGRV��D�WUDQVLomR�WXWHODGD�DVVH�
JXURX�D�LPSXQLGDGH�H�D�SUHVHUYDomR�GH�GLVSRVLWLYRV�GR�(VWDGR�GH�6H�
JXUDQoD�1DFLRQDO� WDQWR�QD�&RQVWLWXLomR�GH�������TXDQWR�QDV� OHLV�GH�
H[FHomR�UHPDQHVFHQWHV�GD�GLWDGXUD��2V�PHDQGURV�GD�KLVWyULD�SROtWLFD�
UHFHQWH� GHOLQHDGRV� DTXL� QRV� DMXGDP�D� FRPSUHHQGHU� R� FRQWH[WR� HP�
TXH�VH�LQVHUH�D�DEHUWXUD�GD�YDOD�FODQGHVWLQD�GH�3HUXV��TXH��FRQIRUPH�
DUJXPHQWDPRV��UHSUHVHQWD�XP�GRV�PDUFRV�µIXQGDFLRQDLV¶�GD�FRQVWUX�
omR�GD�PHPyULD�VRFLDO�VREUH�D�YLROrQFLD�GLWDWRULDO�

$�DEHUWXUD�GD�YDOD�H�D�&3,�GH�3HUXV�SURGX]LUDP�GHVGREUDPHQWRV�
LQVWLWXFLRQDLV�UHOHYDQWHV��WDLV�FRPR�D�UHFRPHQGDomR�SDUD�D�GHVYLQFX�
ODomR�GR�,0/�GD�SROtFLD�HVWDGXDO��D�UHRUJDQL]DomR�GRV�FHPLWpULRV�PX�
QLFLSDLV�H�D�GHYROXomR�GRV�DUTXLYRV�GRV�'236��$�DSXUDomR�GRV�IDWRV�
UHODFLRQDGRV�j�YDOD�HQYROYHX�XPD�UDUD�SURIXVmR�GH�GHSRLPHQWRV�GH�
WRUWXUDGRUHV�H�GH�DJHQWHV�GD�UHSUHVVmR�LQGLUHWDPHQWH�HQYROYLGRV�FRP�
D�WRUWXUD��WUD]HQGR�j�OX]�DVSHFWRV�GHVFRQKHFLGRV�GR�SHUtRGR��DPSOLDQ�
GR�R�GHEDWH�S~EOLFR�VREUH�D�GLWDGXUD��

�
UXV�UHYHOD��FRQWXGR��TXH��HQTXDQWR�DOJXQV�SDtVHV�ODWLQR�DPHULFDQRV�Ki�
WHPSRV�YrP�VH�GHGLFDQGR�DRV�LQYHVWLPHQWRV�QD�PHPyULD�H�QD�HODERUD�
omR�VLPEyOLFD�H�MXGLFLDO�GR�SDVVDGR��R�%UDVLO�PDQWpP�VH�FRPR�PRGHOR�
GH�LPSXQLGDGH�H�DWUDVR�QD�SURPRomR�GH�XPD�SROtWLFD�GH�PHPyULD�H�GH�
UHFRQVWLWXLomR�IDFWXDO�GRV�FULPHV�GD�GLWDGXUD��$�GHVSHLWR�GRV�HVIRUoRV�
HPSHQKDGRV�SHOD�&19��HVVH�SDQRUDPD�FRQWULEXL�SDUD�D� LUUHVROXomR�

MXUtGLFR�TXH�FRQWHPSOHP�DV�H[LJrQFLDV�GH�UHFRQKHFLPHQWR�GDV�YtWLPDV�
H�GH�VHWRUHV�VRFLDLV�DWLQJLGRV�SHOD�GLWDGXUD��7UDWD�VH�GH�XPD�³OyJLFD�
DVWXWD �́�SRLV�DR�PHVPR�WHPSR�HP�TXH�UHFRQKHFH�DV�GHPDQGDV�GDV�
YtWLPDV�SRU�UHSDUDo}HV��GHVORFD�DV�SDUD�D�SHULIHULD�GR�XQLYHUVR�SROt�
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WLFR��PDUJLQDOL]DQGR�R�GHEDWH�D� UHVSHLWR�GRV�GLUHLWRV�KXPDQRV�H�GH�
WUDQVIRUPDomR�VRFLDO��6DIDWOH��������S�����

(P�FRQFOXVmR��GLU�VH�LD�TXH�R�%UDVLO�DYDQoRX�D�SDUWLU�GDV�H[SHUL�
rQFLDV�DTXL� UHODWDGDV��PDV��DR�PHVPR�WHPSR��QmR�VRXEH�DSURYHLWDU�
D�RSRUWXQLGDGH�SDUD�D�JHUDomR�GH�SURFHVVRV�GH�MXVWLoD�H�UHVSRQVD�

H�YLROrQFLDV�FRQVXPDGRV�QR�SHUtRGR�GLWDWRULDO��2�SUHVHQWH�FHQiULR��QR�
TXDO�%ROVRQDUR�IRL�HOHLWR�SUHVLGHQWH�GD�5HS~EOLFD��IDYRUHFHQGR�D�UHRU�
JDQL]DomR�GRV�yUJmRV�UHSUHVVLYRV�GR�SHUtRGR�GLWDWRULDO��QRV�HQVLQDP�
TXH�D�UHFRQVWUXomR�GD�GHPRFUDFLD�SDVVD��QHFHVVDULDPHQWH��SHOR�HQ�
IUHQWDPHQWR�GLUHWR�GHVVH�SDVVLYR�TXH�D�GLWDGXUD�PLOLWDU�QRV�OHJRX�

5()(5Ç1&,$6

$'(6��&pVDU��³0~OWLSOD�0HPyULD �́�0HPyULD��5HYLVWD�3VLFRORJLD�GD�
863��6mR�3DXOR��Y�����Q�������S�������������

��&��� ��6X]DQD�� ��-DQDtQD�GH�$��� ��0��$��GH�
$���2UJV����'RVVLr�'LWDGXUD��PRUWRV�H�GHVDSDUHFLGRV�SROtWLFRV�QR�
%UDVLO�������������

��&ULPpLD�$��6��GH��(QWUHYLVWD�FRQFHGLGD�j�-DQDtQD�GH�$��
7HOHV��6mR�3DXOR��63��������������

��%UDVLO�1XQFD�0DLV�������HG���5LR�GH�
-DQHLUR��9R]HV�������

��5ROGmR��³µ6RFLHGDGH�WHP�GtYLGD�FRP�IDPtOLDV�GH�GHVDSDUH�
FLGRV¶��GL]�,GHOL �́�6mR�3DXOR��2(63��������������'LVSRQtYHO�HP�KWWS���
SROLWLFD�HVWDGDR�FRP�EU�EORJV�UROGDR�DUUXGD�VRFLHGDGH�WHP�GLYLGD�
�FRP�IDPLOLDV�GH�GHVDSDUHFLGRVGL]�LGHOL���&RQVXOWDGR�HP������������

�� $OHLGD�� /RFDLV� GH� 5HFRUGDomR�� IRUPDV� H� WUDQVIRUPD�
o}HV�GD�PHPyULD�FXOWXUDO��&DPSLQDV��63���(G��8QLFDPS�������

��&DFR��³2�µ*ORER�5HSyUWHU¶�VREUH�D�YDOD�GH�3HUXV´ �BBBB�
�� ,Q�� �� -DQDtQD� �RUJ���� 0RUWRV� H� 'HVDSDUHFLGRV� 3ROtWLFRV��
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5HSDUDomR�RX� ,PSXQLGDGH"����HG���6mR�3DXOR��+XPDQLWDV�))/&+�
�863�������

��$GULDQD�� � $]L]�H� ��&RQVXHOR� ³'RFXPHQWRV�
2�*ORER������������S����

��-~OLR�&pVDU�HW�DO��2QGH�HVWmR"�5HODWyULR�GD�&RPLV�
VmR�3DUODPHQWDU�GH�,QTXpULWR�TXH�LQYHVWLJRX�D�YDOD�FODQGHVWLQD�
QR�&HPLWpULR�'RP�%RVFR��HP�3HUXV��H�RV�GHVDSDUHFLGRV�SROtWL�
FRV��6mR�3DXOR��&kPDUD�0XQLFLSDO�GH�6mR�3DXOR�������

��0DULD�+HOHQD�5��0HPyULDV� GD�GLWDGXUD�PLOLWDU� DUJHQ�
6mR�3DXOR��������PLPHR�

��5LFDUGR��³$TXL�HVWi�HQWHUUDGR�XP�GHVDSDUHFLGR��$QLVWLD��$�
GHUURWD�GR�JRYHUQR´ ,VWR�e��QR������������������

�1DFLRQDO�GD�9HUGDGH��5HODWyULR�GD�&RPLVVmR�1DFLRQDO�
GD�9HUGDGH��%UDVtOLD�')��3UHVLGrQFLD�GD�5HS~EOLFD��������YRO��,�H�,,��

��(ODLQH�3DWUtFLD��³$QiOLVH�GH�RVVDGDV�GD�YDOD�FODQGHVWLQD�GH�3HUXV�
VHUi� UHWRPDGD� HVWH� PrV �́� $JrQFLD� %UDVLO�� ������������ GLVSRQtYHO�
HP� KWWS���DJHQFLDEUDVLO�HEF�FRP�EU�GLUHLWRV�KXPDQRV�QRWLFLD����������
FRQVXOWDGR�HP������������

� GH� )DPLOLDUHV� GH� 0RUWRV� H� 'HVDSDUHFLGRV� 3ROtWLFRV�
�&)0'3���³(LV DTXL�R�SDUDGHLUR�GH�GRLV�µGHVDSDUHFLGRV¶ �́�%UDVtOLD�
')�������������

�GD�9HUGDGH�GR�(VWDGR�GH�6��3DXOR�³5XEHQV�3DLYD �́�5HODWy�
ULR��7RPR�,��&DStWXOR�³0pWRGRV�H�7pFQLFDV�GH�2FXOWDomR�GH�&RU�
SRV�QD�&LGDGH�GH�6mR�3DXOR �́�6mR�3DXOR��$/(63�������

� 1DFLRQDO� GD� 9HUGDGH� �&19��� 5HODWyULR� GD� &RPLVVmR�
1DFLRQDO�GD�9HUGDGH��%UDVtOLD��')���3UHVLGrQFLD�GD�5HS~EOLFD�������

� ,QWHUQDFLRQDO� GD�&UX]�9HUPHOKD��3HVVRDV�'HVDSDUHFLGRV��

YLROrQFLD�DUPDGD���D��HG���*HQHEUD��6XtoD��������
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�� ³
GH� 0LJXHO� 6DEDW� 1XHW�� DVVDVVLQDGR� SHOD� 'LWDGXUD� 0LOLWDU �́

HP�������������

��0DUFHOR�³3URFXUDGRULD�GHQXQFLD�MXL]�DXGLWRU�PLOLWDU�H�SUR�
FXUDGRU�QR�FDVR�2ODYR�+DQVVHQ �́�2(63�������������

��0DULD��³2�GHVDSDUHFLGR�SROtWLFR�'LPDV�$QW{QLR�&DVHPLUR�

HQYROYHX�DQiOLVHV�JHQpWLFDV�H�H[DPH�ItVLFR�GD�RVVDGD��HQFRQWUDGD�Ki�
TXDVH����DQRV �́�6mR�3DXOR��5HYLVWD�)DSHVS�������������

+8<66(1��$QGUHDV��(Q�EXVFD�GHO�IXWXUR�SHUGLGR��&XOWXUD�\�PHPR�
ULD�HQ�WLHPSRV�GH�JOREDOL]DFLyQ��0p[LFR��)&(�������
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