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,�±�6HXV�HVSDoRV�ItVLFRV�H�DUTXLYRV�VHFUHWRV�VHMDP�DEHUWRV�SDUD�R�
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3DUiJUDIR�TXDUWR�±�6HMDP�H[WLQWRV�WDPEpP�WRGD�H�TXDOTXHU�HVWUXWX�
UD�GH�HVSLRQDJHP�YROWDGD�FRQWUD�D�RUJDQL]DomR�GHPRFUiWLFD�GLULJLGD�
SHOR�61,�±�6HUYLoR�1DFLRQDO�GH�,QIRUPDo}HV�RX�RXWURV�
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$� LQVHUomR�GHVWH�DUWLJR�H�VHXV�SDUiJUDIRV�QD�1RYD�&DUWD�&RQVWL�
WXFLRQDO� WUDWD�VH�GH� LQRYDomR�GDV�PDLV�IHOL]HV�H�UHDomR�DRV�WHUUtYHLV�
UHVtGXRV� GHL[DGRV� SHORV�PDLV� GH� YLQWH� DQRV� GH� GLWDGXUD�� TXH� WDQWR�
PDQFKDUDP�DV�)RUoDV�$UPDGDV�

7HPRV� TXH� UHSDUDU� RV� GDQRV� FDXVDGRV� jV� YtWLPDV� LQRFHQWHV� GRV�
DWRV� DUELWUiULRV� H� FRLELU� TXH� WDLV� FULPHV� H� DEXVRV� SHUPDQHoDP� HP�
QRVVR�3DtV�

� 1RWD� HGLWRULDO�� 2� SURMHWR� IRL� HQYLDGR� SHOD� &RPLVVmR� GH� )DPLOLDUHV� GH� 0RUWRV� H�
'HVDSDUHFLGRV�3ROtWLFRV�DR�'HSXWDGR�/XL]�*RQ]DJD�3DWULRWD��GR�30'%�GH�3HUQDPEXFR��
TXH� HUD� YLFH�OtGHU� GR� SDUWLGR� QD�&kPDUD� GRV�'HSXWDGRV��2� SDUODPHQWDU� DSUHVHQWRX�R�
HP����GH�DEULO�GH������j�$VVHPEOHLD�1DFLRQDO�&RQVWLWXLQWH��$1&��SRU�PHLR�GD�6XJHVWmR�
/HJLVODWLYD�QR�������$�$1&��QR�HQWDQWR��QmR�DSURYDULD�D�LPSUHVFULWLELOLGDGH�GD�WRUWXUD�H�VHX�
FDUiWHU�QmR�DQLVWLiYHO��WDPSRXFR�D�H[RQHUDomR�GRV�WRUWXUDGRUHV�H�DVVDVVLQRV�GD�GLWDGXUD��
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2ItFLR�GD�&RPLVVmR�GD�9HUGDGH�
GR�(VWDGR�GH�6mR�3DXOR�
´5XEHQV�3DLYDµ�j�&RPLVVmR�
1DFLRQDO�GD�9HUGDGH�VREUH�RV�
GHVDSDUHFLGRV�SROtWLFRV�������

2ItFLR�LQWHU���������

6mR�3DXOR�����GH�QRYHPEUR�GH������

¬�&RPLVVmR�1DFLRQDO�GD�9HUGDGH

5HI���/LVWDJHP�GH�PRUWRV�H�GHVDSDUHFLGRV�GD�&19

(VWLPDGRV�PHPEURV�GD�&RPLVVmR�1DFLRQDO�GD�9HUGDGH�

3RU�PHLR�GH�PDWpULD�YHLFXODGD�QD�LPSUHQVD��WRPDPRV�FRQKHFLPHQ�
WR�GH�TXH�D�&19�FRQVLGHUDUi�XP�WRWDO�GH�����FDVRV�GH�PRUWRV�H�GHVD�
SDUHFLGRV�SROtWLFRV�GXUDQWH�D�GLWDGXUD�PLOLWDU�

'LDQWH�GH�WDO�LQIRUPDomR��D�DVVHVVRUD�GHVWD�&RPLVVmR�³5XEHQV�3DL�
YD´�$PHOLQKD�7HOHV�VROLFLWRX�HVFODUHFLPHQWRV�j�&19�VREUH�D�GLIHUHQoD�
H[LVWHQWH�HQWUH�HVWH�Q~PHUR�H�D�TXDQWLGDGH�GH�FDVRV� OHYDQWDGRV�DR�
ORQJR�GRV�DQRV�SHOD�&RPLVVmR�GH�)DPLOLDUHV�GH�0RUWRV�H�'HVDSDUH�
FLGRV�3ROtWLFRV��UHJLVWUDGRV�QR�'RVVLr�'LWDGXUD��FXMD�~OWLPD�HGLomR�IRL�
SXEOLFDGD�HP������

&RPR�UHVSRVWD�QRV�IRL�GLWR�TXH�
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$�OLVWDJHP�GH�YtWLPDV�GD�&19�FRQWpP��KRMH������FDVRV�GH�PRU�
WHV�H�GHVDSDUHFLPHQWRV�IRUoDGRV��&RPR�DSUHVHQWDGR�DEDL[R��D�
OLVWD�LQFOXL���FDVRV�TXH�QmR�HVWmR�FRQWHPSODGRV�QR�'RVVLr�GRV�
)DPLOLDUHV��3RUWDQWR��WHPRV�����FDVRV�FRLQFLGHQWHV�FRP�R�GRV�
VLr��&RPR�R�GRVVLr�UHODFLRQD��VDOYR�HQJDQR������QRPHV��D�OLVWD�
GD�&19�WUD]����FDVRV�D�PHQRV�

'HVVHV�����IRUDP�UHDOPHQWH�H[FOXtGRV�SRUTXH��VHJXQGR�GHOLEH�
UDomR�WRPDGD�SHOD�&19��QmR�IRL�SRVVtYHO�FDUDFWHUL]i�ORV�FRPR�
YtWLPDV�GH�JUDYHV�YLRODo}HV�GH�GLUHLWRV�KXPDQRV��QR�FDVR��PRU�
WH� H� GHVDSDUHFLPHQWR��� 6mR� FDVRV� GH�PRUWH� DFLGHQWDO� �S�� H[���
GLVSDUR�GD�SUySULD�DUPD��HWF���GH�PRUWHV�QR�H[tOLR��SRU�DFLGHQWH�

FDPSR�HP�TXH�QmR�IRL�SRVVtYHO�LPSOLFDU�DJHQWHV�GR�(VWDGR�RX�
UHODFLRQDU�GLUHWDPHQWH�j�UHSUHVVmR�SROtWLFD�HVWDWDO�RX��DLQGD��FD�
VRV�HP�TXH�IDOWDP�GRFXPHQWRV�RX�SURYDV�

2XWURV���FDVRV��WRWDOL]DQGR�D�GLIHUHQoD�GH�����HVWmR�FRORFDGRV�
QXPD�UHODomR�GH�³SRVVtYHLV�YtWLPDV �́�XPD�YH]�TXH�Ki�HOHPHQWRV�
SDUD� FRQVLGHUi�ORV� FRPR�YtWLPDV��PDV� IDOWD�GRFXPHQWDomR�RX�
GHSRLPHQWRV�FRPSUREDWyULRV��VHMD�GDV�FLUFXQVWkQFLDV�GH�PRUWH��
VHMD�GD�SUySULD�LGHQWLGDGH�GD�YtWLPD�

�
WyULR�GDV�&RPLVV}HV�GD�9HUGDGH�HP�QRVVR�SDtV��GHVWDFDU�QRVVD�GLV�
FRUGkQFLD�HP�UHODomR�DRV�FULWpULRV�XWLOL]DGRV�SHOD�&19�SDUD�D�DSXUD�
omR�GHVVD�OLVWDJHP�GH�YtWLPDV�IDWDLV�GD�GLWDGXUD�

(VFODUHFHPRV� TXH� QRVVD� GLVFRUGkQFLD� VH� GHYH� DR� IDWR� GH� TXH��
GHVGH� ������ TXDQGR� KRXYH� D� SXEOLFDomR� GR� Mi�PHQFLRQDGR�'RVVLr�
'LWDGXUD�SURGX]LGR�SRU�HVIRUoR�H�HPSHQKR�H[FOXVLYDPHQWH�GRV�IDPL�
OLDUHV� GH�PRUWRV� H� GHVDSDUHFLGRV� SROtWLFRV�� VHP�QHQKXPD�DMXGD�GR�
(VWDGR��VHX�FRQWH~GR�QXQFD�IRL�FRQWHVWDGR�SRU�QHQKXP�yUJmR�HVWDWDO�
RX�GD�VRFLHGDGH�FLYLO�H�QHP�VHTXHU�SRU�TXDOTXHU�DJHQWH�GD�UHSUHVVmR�
FLWDGR�QR�OLYUR��e�LQDGPLVVtYHO�TXH�FDLED�j�&RPLVVmR�1DFLRQDO�GD�9HU�
GDGH��FULDGD�FRP�R�REMHWLYR�GH�HVFODUHFHU�DV�JUDYHV�YLRODo}HV�GH�GL�
UHLWRV�KXPDQRV�H�FRODERUDU�FRP�R�SURFHVVR�GH�UHSDUDomR�jV�IDPtOLDV��
R�SDSHO�GH�VHU�D�SULPHLUD�D�TXHVWLRQDU�H�D�GHVFDUWDU��DR�LQYpV�GH�LQYHV�
WLJDU�SURIXQGDPHQWH��RV�FDVRV�UHODWDGRV�H�GHVFREHUWRV�FRP�JUDQGHV�
VDFULItFLRV�SHOR�PRYLPHQWR�GH�IDPLOLDUHV�HP�QRVVR�SDtV�
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e�QHFHVViULR�UHLWHUDU�TXH��HP�UHXQLmR�FRP�R�HQWmR�FRRUGHQDGRU�GD�
&19��3HGUR�'DOODUL��IRL�DFRUGDGR�H[SUHVVDPHQWH�WDQWR�FRP�D�&RPLV�
VmR�GH�)DPLOLDUHV�H�TXDQWR�FRP�D�&RPLVVmR�³5XEHQV�3DLYD´�TXH�VH�
SDUWLULD�GR�XQLYHUVR�GH�FDVRV�GR�'RVVLr�GRV�IDPLOLDUHV�SDUD�DSURIXQGDU�
DV�LQYHVWLJDo}HV�H�DPSOLDU�D�FDWHJRULD�GH�YtWLPDV��FRP�D�UHVVDOYD�GH�
TXH�QHQKXP�FDVR�VHULD�LJQRUDGR�GH�IRUPD�D�QmR�UHIRUoDU�D�UHFRUUHQWH�
SROtWLFD�GH�HVTXHFLPHQWR�TXH�R�(VWDGR�%UDVLOHLUR�LPS}H�DRV�PRUWRV�H�
GHVDSDUHFLGRV�SROtWLFRV�GHVGH�R�SHUtRGR�GD�GLWDGXUD��(VVH�FRPSUR�

TXDQGR�D�&RPLVVmR�1DFLRQDO�GD�9HUGDGH�UHFHEHX��HP�$XGLrQFLD�3~�
EOLFD�UHDOL]DGD�HP�6mR�3DXOR��QD�GDWD�GH����GH�PDUoR�GH�������VLPER�
OLFDPHQWH��XP�H[HPSODU�GR�'RVVLr�

9DOH�PHQFLRQDU�TXH�DLQGD�Ki�FDVRV�FRPR�R�GH�*HURVLQD�6LOYD�3HUHLUD�
�

VmR�GH�$QLVWLD�SRU�HVWHV�WHUHP�VLGR�H[HFXWDGRV�SRU�DJHQWHV�GR�(VWDGR�

e�XP�UHWURFHVVR�TXHVWLRQDU�D�YHUDFLGDGH�GHVWHV�IDWRV�Mi�UHFRQKHFL�

$�&RPLVVmR�1DFLRQDO�GD�9HUGDGH�QmR�SRGH�DVVXPLU�XPD�YLVmR�MXGL�
FLDO�H�HVWULWD�GR�SURFHVVR�GH�UHFRQVWUXomR�GD�YHUGDGH��e�HYLGHQWH�TXH�
D� WDUHID�GH� LQYHVWLJDomR�KLVWyULFD�GHPDQGD� UHVSRQVDELOLGDGH�H�FDX�

HP�QRVVRV�VLVWHPD�MXUtGLFR�UHODWLYDV�j�GLVWULEXLomR�GR�{QXV�GD�SURYD�
XWLOL]DGDV�SDUD�SHUtRGRV�GH�QRUPDOLGDGH�

2�(VWDGR�GLWDWRULDO�QmR�Vy�H[HFXWRX�H�GHVDSDUHFHX�FRP�RSRVLWRUHV�
GR�UHJLPH�DXWRULWiULR��PDV�WDPEpP�GLULJLX�VXD�YLROrQFLD�SDUD�DSDJDU�
RV�UDVWURV�H�LPSHGLU�D�DSXUDomR�GH�VHXV�FULPHV�GH�OHVD�KXPDQLGDGH��
(VVD�WHQWDWLYD�GH�FRQWURODU�D�KLVWyULD��LQYLVLELOL]DQGR�H�GHWXUSDQGR�RV�
IDWRV�GR�SDVVDGR��p�XPD�YLRODomR�DRV�GLUHLWRV�KXPDQRV�GD�PDLRU�JUD�
YLGDGH�TXH�QmR�GHYH�PDLV�WHU�HVSDoR�QDV�GLYHUVDV�IRUPDV�GH�QHJDFLR�
QLVPR�H�VLOHQFLDPHQWR�GR�SUHVHQWH�

$�/HL�Q����������TXH�LQVWLWXLX�D�&19��FRQVDJURX�HP�QRVVR�RUGHQD�
PHQWR�MXUtGLFR�R�GLUHLWR�j�YHUGDGH��$�&19�SUHFLVD�GDU�VXD�FRQWULEXLomR�
SDUD�D�LQWHJUDO�UHYHODomR�GRV�FULPHV�GH�(VWDGR�FRPHWLGRV�GXUDQWH�D�
GLWDGXUD��DGRWDQGR�GH�IRUPD�UHVSRQViYHO�H�WpFQLFD�R�SULQFtSLR�GD�LQ�
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YHUVmR�GR�{QXV�GD�SURYD�TXH�p�XWLOL]DGR�TXDQGR�SDUWHV�GHVLJXDLV�H�
DVVLPpWULFDV�HQFRQWUDP�VH�HP�OLWtJLR�QR�VLVWHPD�GH�MXVWLoD��2�FLGDGmR�

GH�XP�(VWDGR�GLWDWRULDO�TXH�WHYH�D�SUHWHQVmR�GH�FRQWURODU�D�YLGD�H�D�
PRUWH�GDV�SHVVRDV��DOpP�GH�FULDU�YHUV}HV�IDOVDV�H�PHQWLURVDV�SDUD�D�
FRQGXWD�GH�VHXV�DJHQWHV�

'HVVH�PRGR��DSDJDU�R�UDVWUR�GD�PHPyULD�GHVVDV�SHVVRDV�H�FRQ�
WHVWDU�VHP�PDLRUHV�IXQGDPHQWRV�R�SDWDPDU�FRQVWUXtGR�D�GXUDV�SHQDV��
GXUDQWH�GpFDGDV�GH�HVIRUoR�GRV�IDPLOLDUHV��DOpP�GH�VHU�XPD�LQMXVWLoD�

VHXV�WUDEDOKRV�

�
SRQVDELOLGDGH�GRV�DJHQWHV�SHORV�DVVDVVLQDWRV�GHVVHV�FDVRV�TXH��DR�

�
FRQWUDGDV�QD�LQYHVWLJDomR�GRV�IDWRV�

'HSXWDGR�(VWDGXDO�$GULDQR�'LRJR

&RPLVVmR�'D�9HUGDGH�'R�(VWDGR�'H�6mR�3DXOR�³5XEHQV�3DLYD´
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0DQLIHVWR�RQGH�HVWmR�RV�
GHVDSDUHFLGRV�SROtWLFRV"�(VWDGR�
GH�H[FHomR�RQWHP�H�KRMH�������

1HVWH�GLD�GH����GH�PDUoR�GH�������UHXQLPR�QRV�QD�)DFXOGDGH�GH�
'LUHLWR�GD�8QLYHUVLGDGH�GH�6mR�3DXOR��TXH�IRL�XPD�GDV� LQVWLWXLo}HV�
GH�HQVLQR�TXH� WHYH�HVWXGDQWHV�SUHVRV�� WRUWXUDGRV��PRUWRV�H� GHVD�
SDUHFLGRV�Ki�GpFDGDV�VHP�TXH�QHQKXPD�UHVSRVWD�WHQKD�VLGR�GDGD�
DWp�DJRUD��$V�IDPtOLDV��D�8QLYHUVLGDGH�H�D�VRFLHGDGH�HP�JHUDO�WrP�
GLUHLWR�GH�VDEHU�RQGH�HVWmR�H�R�TXH�DFRQWHFHX�FRP�FDGD�XP�GHOHV�H�
FRP�WRGRV�RV�GHVDSDUHFLGRV��(OHV�ID]HP�SDUWH�GD�KLVWyULD�SROtWLFD�GR�
SRYR�EUDVLOHLUR�

1HVWD�KLVWyULD�SROtWLFD��QmR�SRGHP�VHU�HVTXHFLGRV�RV�����PRUWRV�
H�GHVDSDUHFLGRV�SROtWLFRV��DV��������SHVVRDV�VXEPHWLGDV�D�LQTXpULWR�
H� ������ LQGLFLDGDV� SRU� FULPHV� SROtWLFRV�� RV� ���� EDQLGRV�� ������ FDV�
VDGRV�H�RV�������PLOLWDUHV�DWLQJLGRV�SHOD�GLWDGXUD�VHJXQGR�R�'RVVLr�
GD�&RPLVVmR�GH�)DPLOLDUHV�GH�0RUWRV�H�'HVDSDUHFLGRV�3ROtWLFRV��RV�
������FDPSRQHVHV�H�DSRLDGRUHV�PRUWRV�H�GHVDSDUHFLGRV�GH�DFRUGR�
FRP�D�6HFUHWDULD�GH�'LUHLWRV�+XPDQRV�GD�3UHVLGrQFLD�GD�5HS~EOLFD��
RV� ������ LQGtJHQDV�PRUWRV� H� GHVDSDUHFLGRV� VHJXQGR� R� UHODWyULR� GD�
&RPLVVmR�1DFLRQDO�GD�9HUGDGH��TXH�Vy�FRQVHJXLX�SHVTXLVDU�GH]�HW�
QLDV��(VVHV�Q~PHURV��HPERUD�PXLWR�LQFRPSOHWRV��VHUYHP�SDUD�VXJHULU�
D�YLROrQFLD�GH�XP�UHJLPH�IXQGDGR�SRU�XP�JROSH�GH�(VWDGR�H�EDVHDGR�
HP�FULPHV�GH�OHVD�KXPDQLGDGH�

4XDVH����DQRV�GHSRLV�GR�JROSH�GH�������R�(VWDGR�FRQWLQXD�FRP�
VXD�GtYLGD�HP�UHODomR�DRV�GHVDSDUHFLGRV�SROtWLFRV��$�&RPLVVmR�1D�

H�R�VHX�UHODWyULR�IRL�HQJDYHWDGR�SHOR�JRYHUQR�IHGHUDO�� LQFOXVLYH�D�UH�
FRPHQGDomR� GH� LQYHVWLJDU� H� UHVSRQVDELOL]DU� RV� DJHQWHV� GDV� JUDYHV�
YLRODo}HV�GH�GLUHLWRV�KXPDQRV�GH�DFRUGR�FRP�D�GHFLVmR�GD�&RUWH�,QWH�
UDPHULFDQD�GH�'LUHLWRV�+XPDQRV�VREUH�D�OHL�GH�DQLVWLD�
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2�(VWDGR�EUDVLOHLUR�FRQWLQXD�GHVFXPSULQGR�D�GHFLVmR�GD�&RUWH�,Q�
WHUDPHULFDQD�GH�'LUHLWRV�+XPDQRV�GH�������QR�FDVR�*RPHV�/XQG�H�
2XWURV�YV��%UDVLO��VREUH�D�*XHUULOKD�GR�$UDJXDLD��GH�ORFDOL]DU�RV�GHVD�
SDUHFLGRV��LQYHVWLJDU�DV�FLUFXQVWkQFLDV�GRV�FULPHV�H�SXQLU�RV�DJHQWHV�
UHVSRQViYHLV� SHODV� WRUWXUDV�� H[HFXo}HV� H[WUDMXGLFLDLV� H� GHVDSDUHFL�
PHQWRV�IRUoDGRV�

$�EXVFD�GRV�GHVDSDUHFLGRV�GR�$UDJXDLD�HVWi�SDUDOLVDGD��(P�6mR�
�

FLDGR�HP�������DWp�KRMH�QmR� IRL� FRQFOXtGR�GHYLGR�j�SDUDOLVDomR�HP�
GLYHUVRV� PRPHQWRV�� +i� SRXFR� WHUPLQDUDP� RV� FRQWUDWRV� GD� HTXLSH�
GH�DQWURSRORJLD�IRUHQVH�TXH�YLQKD�DWXDQGR��FRP�LQWHUUXSo}HV��GHVGH�
������2�JRYHUQR�IHGHUDO�UHDOL]RX�XPD�FRQWUDWDomR�WHPSRUiULD�GH�DSH�
QDV�WUrV�WpFQLFRV��R�TXH�QmR�VXEVWLWXL�XPD�HTXLSH�

�
WDGRV�GH�yELWR�GRV�PRUWRV�H�GHVDSDUHFLGRV�SROtWLFRV��$SHVDU�GD�OHL�QR�
�����GH�������TXH�UHFRQKHFHX�³FRPR�PRUWDV�SHVVRDV�GHVDSDUHFLGDV�
HP�UD]mR�GH�SDUWLFLSDomR��RX�DFXVDomR�GH�SDUWLFLSDomR��HP�DWLYLGDGHV�
SROtWLFDV��QR�SHUtRGR�GH���GH�VHWHPEUR�GH������D����GH�DJRVWR�GH����� �́�
RV�DWHVWDGRV�QmR�PHQFLRQDUDP�RV�FULPHV�GH�OHVD�KXPDQLGDGH�FRPH�
WLGRV�SHOD�GLWDGXUD��WDPSRXFR�D�UHVSRQVDELOLGDGH�GR�(VWDGR�EUDVLOHLUR�

4XDVH����DQRV�GHSRLV�GR�JROSH�GH�������D�GHPRFUDFLD�FRQWLQXD�
VHQGR� IHULGD��HVWi�VHQGR�DWLQJLGD�D�GHPRFUDFLD� UHSUHVHQWDWLYD�H�R�
YRWR�SRSXODU��HUJXH�VH�XPD�RQGD�GH�DWDTXH� LQVWLWXFLRQDO� FRQWUD�RV�
GLUHLWRV� KXPDQRV�� R� TXH� LQFOXL� UHWURFHVVRV� QR� FDPSR� GRV� GLUHLWRV�
VRFLDLV��GRV�GLUHLWRV� WHUULWRULDLV�GDV�FRPXQLGDGHV�WUDGLFLRQDLV�H�GRV�
GLUHLWRV� RULJLQiULRV� GRV� SRYRV� LQGtJHQDV�� TXH� FRQWLQXDP� VRIUHQGR�
Do}HV�GH�HWQRFtGLR�H�JHQRFtGLR�

4XDVH����DQRV�GHSRLV�GR�JROSH�GH�������R�(VWDGR�EUDVLOHLUR�FRQWL�
QXD�D�YLJLDU�H�UHSULPLU�PLOLWDQWHV�H�PDQLIHVWDQWHV�SRU�GLUHLWRV�WmR�EiVL�
FRV�FRPR�D�FLUFXODomR��D�VD~GH��D�HGXFDomR��&RQWLQXD�H[LVWLQGR�XPD�
SROtFLD�PLOLWDUL]DGD��FRQWUD�DV�UHFRPHQGDo}HV�GD�218��GD�&RPLVVmR�
1DFLRQDO�GD�9HUGDGH�H�GH�RXWUDV�&RPLVV}HV�GD�9HUGDGH��EHP�FRPR�
GRV�PRYLPHQWRV�FRQWUD�D�YLROrQFLD�SROLFLDO�H�FRQWUD�R�HQFDUFHUDPHQWR�
HP�PDVVD�H�R�JHQRFtGLR�GD�MXYHQWXGH�SUHWD��SREUH�H�SHULIpULFD�



���

,Q685JrQFLD��UHYLVWD�GH�GLUHLWRV�H�PRYLPHQWRV�VRFLDLV

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

$PDQKm��SULPHLUR�GH�DEULO��R�JROSH�GH������IDUi����DQRV��3DUD�SUR�
WHVWDU�FRQWUD�WXGR�R�TXH�QmR�IRL�UHVROYLGR�HP�PDWpULD�GH�GHPRFUDFLD�
H�MXVWLoD�GH�WUDQVLomR��FKDPDPRV�SDUD�XP�DWR�QR�DQWLJR�'2,�&RGL�GH�
6mR�3DXOR��QD�UXD�7XWRLD��Q�������jV����KRUDV�

$SHVDU�GD�UHFRPHQGDomR�GD�&RPLVVmR�GD�9HUGDGH�GR�(VWDGR�GH�
6mR�3DXOR�³5XEHQV�3DLYD´�GH�WUDQVIRUPDU�R�DQWLJR�'2,�&RGL�HP�ORFDO�
GH�PHPyULD�SROtWLFD��H�GD�GHFLVmR�GR�&RQGHSKDDW��R�&RQVHOKR�GH�'H�
IHVD�GR�3DWULP{QLR�+LVWyULFR��$UTXHROyJLFR��$UWtVWLFR�H�7XUtVWLFR��SHOR�
WRPEDPHQWR�GR�SUpGLR��D�PXGDQoD�GH�XVR�GR�LPyYHO�DLQGD�QmR�IRL�UHD�

RV�PRUWRV�H�GHVDSDUHFLGRV�SROtWLFRV�

$VVLQDP�DV�VHJXLQWHV�HQWLGDGHV�H�PLOLWDQWHV�

0HPyULD��9HUGDGH�H�-XVWLoD�

&RPLVVmR�GH�)DPLOLDUHV�GH�0RUWRV�H�'HVDSDUHFLGRV�3ROtWLFRV

&RPLVVmR�GD�9HUGDGH�GR�HVWDGR�GH�63�5XEHQV�3DLYD

&309-���&RPLWr�3DXOLVWD�3HOD�0HPyULD��9HUGDGH�H�-XVWLoD

0RYLPHQWR�,QGHSHQGHQWH��0mHV�GH�0DLR

$1$3���$VVRFLDomR�1DFLRQDO�GRV�$QLVWLDGRV�3ROtWLFRV

&ROHWLYR�0HUOLQR

&ROHWLYR�5-�0HPyULD��9HUGDGH��-XVWLoD

&RPLVVmR�GD�9HUGDGH�GD�$'81(63

&RPLWr�SHOD�0HPyULD��9HUGDGH�H�-XVWLoD�GR�'LVWULWR�)HGHUDO

)LOKRV�H�1HWRV�SRU�0HPyULD��9HUGDGH�H�-XVWLoD�5-

)yUXP�GH�5HSDUDomR�H�0HPyULD�GR�5-

)yUXP�3HUPDQHQWH�GH�H[�SUHVRV�H�SHUVHJXLGRV�SROtWLFRV�GR�(VWDGR�
GH�63

*UXSR�)LOK#V�H�1HW#V�63��'LUHLWRV�+XPDQRV��0HPyULD��9HUGDGH�
H�-XVWLoD

*UXSR�7RUWXUD�1XQFD�0DLV
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+�,�-�2�6��±�+LMRV�H�+LMDV�SRU�OD�,GHQWLGDG�\�OD�-XVWLFLD�FRQWUD�HO�2OYL�
GR�\�HO�6LOHQFLR

1~FOHR�GH�3UHVHUYDomR�GD�0HPyULD�3ROtWLFD

3URMHWR�0HPyULD�GD�2SRVLomR�6LQGLFDO�0HWDO~UJLFD�GH�6mR�3DXOR

'LUHLWRV�+XPDQRV�

$VVRFLDomR�-Xt]HV�SDUD�D�'HPRFUDFLD

&DVD�GD�6ROLGDULHGDGH

&HQWUR�&XOWXUDO�0DQRHO�/LVERD

&HQWUR�GH�'HIHVD�GD�&LGDGDQLD�H�GRV�'LUHLWRV�+XPDQRV�0DUoDO�GH�
6RX]D�7XSD���,

&HQWUR�3RSXODU�GH�'HIHVD�GRV�'LUHLWRV�+XPDQRV�)UHL�7LWR�GH�$OHQ�
FDU�/LPD

&'+03�51�±�&HQWUR�'LUHLWRV�+XPDQRV�H�0HPyULD�3RSXODU�GR�5LR�
*UDQGH�GR�1RUWH

&OtQLFD�GH�'LUHLWRV�+XPDQRV�38&�63�³0DULD�$XJXVWD�7KRPD]´

&2$'(�±�&ROHWLYR�$GYRJDGRV�SDUD�'HPRFUDFLD

&ROHWLYR�&RQWUD�7RUWXUD

&ROHWLYR�HP�6LOrQFLR�QR�5-

&ROHWLYR�7UDQVIRUPD�03

&RQHFWDV�'LUHLWRV�+XPDQRV

&25(6�±�&ROHWLYR�5HVSHLWR�8QLFXULWLED

10.�±�1~FOHR�0D[LPLOLDQR�.ROEH

5HGH�)HPLQLVWD�GH�-XULVWDV�±�'H)(0GH

5HGH�ËQGLR�e�1yV

5HGH�6RFLDO�GH�-XVWLoD�H�'LUHLWRV�+XPDQRV

0RYLPHQWRV�6RFLDLV�

%ULJDGDV�3RSXODUHV
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&$0,�±�&HQWUR�GH�$SRLR�H�3DVWRUDO�GR�0LJUDQWH

&ROHWLYR�)HPLQLVWD�&ODVVLVWD�$QD�0RQWHQHJUR

(VSDoR�3RSXODU�7HUH]D�GH�%HQJXHOD

,($%�±�,JUHMD�(SLVFRSDO�$QJOLFDQD�GR�%UDVLO

/HYDQWH�3RSXODU�GD�-XYHQWXGH

0DUFKD�0XQGLDO�GDV�0XOKHUHV

0RYLPHQWR�GH�/XWD�QRV�%DLUURV��9LODV�H�)DYHODV�±�0/%

0RYLPHQWR�GH�0XOKHUHV�2OJD�%HQDULR

067�±�0RYLPHQWR�GRV�7UDEDOKDGRUHV�5XUDLV�6HP�7HUUD

0767�±�0RYLPHQWR�GH�7UDEDOKDGRUHV�6HP�7HWR

3DVWRUDO�2SHUiULD�0HWURSROLWDQD�GH�6mR�3DXOR

3URMHWR�1(*580(

3URPRWRUDV�/HJDLV�3RSXODUHV

62)�6HPSUHYLYD�2UJDQL]DomR�)HPLQLVWD

8-5���8QLmR�GD�-XYHQWXGH�5HEHOLmR

8QLmR�GH�0XOKHUHV�GH�6mR�3DXOR

$FDGrPLFDV��GH�3HVTXLVD�H�(VWXGDQWLV�

&((3�±�&HQWUR�GH�(GXFDomR��(VWXGRV�H�3HVTXLVDV

&HQWUR�$FDGrPLFR�;,�GH�$JRVWR

&HQWUR�$FDGrPLFR����GH�$JRVWR

&OtQLFD�GR�7HVWHPXQKR�&HQWURV�GH�(VWXGRV�HP�5HSDUDomR�3VtTXLFD

)(1(7���)HGHUDomR�1DFLRQDO�GH�(VWXGDQWHV�HP�(QVLQR�7pFQLFR

,QVWLWXWR�GH�3HVTXLVD�'LUHLWRV�H�0RYLPHQWRV�6RFLDLV��,3'06��±�*7�
'LUHLWR��0HPyULD�H�-XVWLoD�GH�7UDQVLomR

,QVWLWXWR�6HGHV�6DSLHQWLDH
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&XOWXUDLV�H�GH�&RPXQLFDomR�

$VVRFLDomR�&XOWXUDO�-RVp�0DUWt�GD�%DL[DGD�6DQWLVWD

&(3�������

&LD��&DUQH�$JRQL]DQWH

&,0�±�&HQWUR�,QIRUPDomR�0XOKHU

&ROHWLYR�-XYHQWXGH�QD�$WLYD���6mR�-RVp�GRV�3LQKDLV

&RRSHUDWLYD�3DXOLVWD�GH�'DQoD

&RUGmR�GD�0HQWLUD

)yUXP�GH�&XOWXUD�GD�=RQD�/HVWH

*UXSR�GH�F{FR�6HPHQWH�&ULRXOD

*UXSR�GH�7HDWUR�%XUDFR�GR�2UiFXOR

.LZL�&RPSDQKLD�GH�7HDWUR

0DO�$PDGDV���3RpWLFD�GR�'HVPRQWH

0RYLPHQWR�&XOWXUDO�GDV�3HULIHULDV

5iGLR�3RSXODU

7HDWUR�6WXGLR�+HOHQ\�*XDULED

3ROtWLFR�SDUWLGiULDV�

&RQVXOWD�3RSXODU

0DQGDWR�GD�YHUHDGRUD�GH�6mR�3DXOR�,VD�3HQQD�±�362/

0DQGDWR�GD�YHUHDGRUD�GH�6mR�3DXOR�-XOLDQD�&DUGRVR�±�37

0DQGDWR�GR�YHUHDGRU�GH�6mR�3DXOR�7RQLQKR�9HVSROL�±�36RO

3&%�±�3DUWLGR�&RPXQLVWD�%UDVLOHLUR

3&GR%�±�3DUWLGR�&RPXQLVWD�GR�%UDVLO

3&5�±�3DUWLGR�&RPXQLVWD�5HYROXFLRQiULR

362/�±�3DUWLGR�6RFLDOLVPR�H�/LEHUGDGH

37�±�3DUWLGR�GRV�7UDEDOKDGRUHV
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83�±�8QLGDGH�3RSXODU�3HOR�6RFLDOLVPR

�SDUWLG$�IHPLQLVW$

&RQVHOKR�5HJLRQDO�GH�3VLFRORJLD�GH�6mR�3DXOR�±�&53���

&87�±�&HQWUDO�ÒQLFD�GRV�7UDEDOKDGRUHV

)(1$0(752�±�)HGHUDomR�1DFLRQDO�GRV�0HWURYLiULRV

,QWHUVLQGLFDO�&HQWUDO�GD�&ODVVH�7UDEDOKDGRUD

0RYLPHQWR�/XWD�GH�&ODVVHV�±�0/&

867�&HQWUDO�6LQGLFDO

0LOLWDQWHV�H�DWLYLVWDV�

$GULDQR�'LRJR��SUHVLGHQWH�GD�&RPLVVmR�GD�9HUGDGH�5XEHQV�3DLYD�
H�H[�SUHVR�SROtWLFR

$PHOLQKD�7HOHV��PLOLWDQWH�IHPLQLVWD�H�SHORV�GLUHLWRV�KXPDQRV�H�H[�
�SUHVD�SROtWLFD

$QD�&RUELVLHU��VRFLyORJD

$UWKXU�*RQoDOYHV�)LOKR�

$UWXU�6FDYRQH��MRUQDOLVWD

$WRQ�)RQ�)LOKR��DGYRJDGR

&DUPHQ�/~FLD�'LQL]�GRV�6DQWRV��VHUYLGRUD�S~EOLFD

&HVDU�&RUGDUR��DGYRJDGR��0HPEUR�GR�&309-�

&KDFDO��SRHWD

&ULPpLD�$OPHLGD��PLOLWDQWH�IHPLQLVWD�H�SHORV�GLUHLWRV�KXPDQRV�H�H[�
�SUHVD�SROtWLFD

'DYLQD�9DOHQWLP�GD�6LOYD��SHWUROHLUD�DSRVHQWDGD

'HUPL�$]HYHGR��)XQGDGRU�GR�0RYLPHQWR�1DFLRQDO�GRV�'LUHLWRV�KX�
PDQRV��01'+�
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'XOFH�0XQL]��GLUHWRUD�DUWtVWLFD�GR�7HDWUR�6WXGLR�+HOHQ\�*XDULED

(GVRQ�7HOHV��VREULQKR�GH�$QGUp�*UDERLV��GHVDSDUHFLGR��H�SURIHVVRU�
GD�8QLIHVS

(OLV�5HJLQD�$]HYHGR��SHGDJRJD�H�PHPEUR�GR�1~FOHR�0D[LPLOLDQR�
.ROEH

*UDFLHOD�)RJOLD��GRFHQWH�81,)(63�*XDUXOKRV

*UD]LHOD�0DVVRQHWWWR��MRUQDOLVWD

*XLRPDU�6LOYD�/RSHV��PpGLFD

+HOHQDOGD�5H]HQGH��SURIHVVRUD�H�IDPLOLDU�GH�GHVDSDUHFLGD�SROtWLFD

,QrV�$PD]LOLV�&KRXHUL��IXQFLRQiULD�S~EOLFD�PXQLFLSDO

,VDEHO�/XL]D�3LUDJLEH

-RmR�3DXOR�GH�6DERLD�)LX]D�±�-RSD��SURIHVVRU

/DXUD�3HWLW��IDPLOLDU�GH�GHVDSDUHFLGRV�SROtWLFRV

/LQLDQH�+DDJ�%UXP��SHVTXLVDGRUD�H�DXWRUD�GH�$QWHV�GR�3DVVDGR

863

0DUFHOL�)HUUHLUD�$OYHV��SURIHVVRUD

0iUFLD�5HJLQD�&KRXHUL��WUDGXWRUD

0DUFR�$QWRQLR�6DQWRV��SVLFyORJR

0DULD�&DUROLQD�%LVVRWR��DGYRJDGD

3iGXD�)HUQDQGHV��HVFULWRU�H�SHVTXLVDGRU�GR�,3'06

5HQDQ�4XLQDOKD��DWLYLVWD�GH�'LUHLWRV�+XPDQRV�H�DGYRJDGR

5REHUWR�&DUORV�$OYHV�GH�6RX]D��SUHVLGHQWH�37�'=�3HUGL]HV

5RGULJR�6pUYXOR�GD�&XQKD��5$,=�0RYLPHQWR�&LGDGDQLVWD

5RJpULR�:DJQHU�6��/HLWH

5RQLOGH�5RFKD�0DFKDGR

5RVD�&RVWD�&DQWDO��PHPEUD�GD�'LUHWRULD�GR�*UXSR�7RUWXUD�1XQFD�
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5RVH�0DU\�7HOHV�6RXVD��SURIHVVRUD�GD�UHGH�S~EOLFD�HVWDGXDO�GH�63

6X]DQD�.HQLJHU�/LVERD��IDPLOLDU�GH�DVVDVVLQDGR�SHOD�GLWDGXUD

7DNDR�$PDQR��DGYRJDGR

7KDHOPDQ�&DUORV�0DFKDGR�GH�$OPHLGD��SRHWD��MRUQDOLVWD�H�HVFULWRU

8JR�%UH\WRQ�6LOYD��HVWXGDQWH�H�QHWR�GH�SUHVRV�SROtWLFRV

9DQGD�3LJQDWR��DGYRJDGD

9HUD�9LWDO�%UDVLO��H[�SUHVD�SROtWLFD�H�SVLFyORJD�FOtQLFD�LQVWLWXFLRQDO

9ODGLPLU�6DIDWOH��SURIHVVRU�GD�863

:DOGLU�3RUItULR�GD�6LOYD��DGYRJDGR�H�PHPEUR�GD�&RPLVVmR�(VWDGXDO�
GD�9HUGDGH�GD�3DUDtED
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1RWD�GH�UHS~GLR�j�LQWHUYHQomR�
FLYLO�PLOLWDU�QR�5LR�GH�-DQHLUR�H�

2�&ROHWLYR�5-�0HPyULD��9HUGDGH�H�-XVWLoD��D�&DPSDQKD�2FXSD�'RSV�
H�R�*UXSR�GH�)LOKRV�H�1HWRV�SRU�0HPyULD��9HUGDGH�H�-XVWLoD�VH�VRPDP�
DRV�PRYLPHQWRV�VRFLDLV��RUJDQL]Do}HV�GH�GLUHLWRV�KXPDQRV�H�WRGDV�H�WR�
GRV�TXH� UHSXGLDP�YHHPHQWHPHQWH�D� LQWHUYHQomR�FLYLO�PLOLWDU�GHFUHWDGD�
QD�VHJXUDQoD�S~EOLFD�GR�5LR�GH�-DQHLUR�SHOR�JRYHUQR�JROSLVWD�H�LOHJtWLPR��
7DO�GHFLVmR�DSURIXQGD�D�OyJLFD�GH�PLOLWDUL]DomR�GD�VHJXUDQoD�S~EOLFD�UH�
SUHVHQWDGD�SHOR�XVR�GRV�GHFUHWRV�GH�*DUDQWLD�GD�/HL�H�GD�2UGHP�H�WHUi�

SULRULWDULDPHQWH�MRYHQV��QHJURV�H�PRUDGRUHV�GH�IDYHODV�H�SHULIHULDV�

3RU�PHLR�GHVWD�QRWD��PDQLIHVWDPRV�QRVVD�SHUSOH[LGDGH�H�UHYROWD�FRP�
D�GHFODUDomR�DPSODPHQWH�QRWLFLDGD�HP�GLYHUVRV�PHLRV�GH�FRPXQLFD�
omR�GR�FRPDQGDQWH�GR�([pUFLWR��*HQHUDO�9LOODV�%RDV��GH�TXH�PLOLWDUHV�
QHFHVVLWDULDP�GH�JDUDQWLDV�SDUD�DJLU�QR�kPELWR�GD�LQWHUYHQomR�³VHP�R�
ULVFR�GH�VXUJLU�XPD�QRYD�&RPLVVmR�GD�9HUGDGH �́�$� IDOD�p� UHYHODGRUD�

YLRODo}HV�FRPHWLGDV�QD�GLWDGXUD��PDV�WDPEpP�GD�DPHDoD�UHSUHVHQWDGD�
SHOR�GHFUHWR�GH�LQWHUYHQomR�HGLWDGR�SHOR�SUHVLGHQWH�JROSLVWD�H�LOHJtWLPR�

&RPR� VH� VDEH�� D�&RPLVVmR�1DFLRQDO� GD�9HUGDGH� �&19�� IRL� FULD�
GD�HP�������SDUD�GDU�FRQWLQXLGDGH�DR� OHQWR�SURFHVVR�GH�-XVWLoD�GH�
7UDQVLomR�QR�%UDVLO��6HX�REMHWLYR�IRL�LQYHVWLJDU�DV�JUDYHV�YLRODo}HV�GH�
GLUHLWRV�KXPDQRV�FRPHWLGDV�SRU�DJHQWHV�GR�(VWDGR�GXUDQWH�R�UHJLPH�
GLWDWRULDO��$�&19�FXPSULX�XP�LPSRUWDQWH�SDSHO�DR�FRQVROLGDU�H�DPSOLDU�
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R� FRQKHFLPHQWR� VREUH� IDWRV�� UD]}HV� H� FLUFXQVWkQFLDV� GH� SULV}HV� DU�
ELWUiULDV��WRUWXUDV��H[HFXo}HV�VXPiULDV�H�GHVDSDUHFLPHQWRV�IRUoDGRV�
FRPHWLGRV�SHOR�DSDUDWR�UHSUHVVLYR�

6HP�G~YLGDV��D�&19�WHYH�OLPLWDo}HV�SURIXQGDV��HVSHFLDOPHQWH�QR�
�

FLRQDPHQWR�FRP�D�VRFLHGDGH�FLYLO�H�j�LPSRVVLELOLGDGH�GH�UHVSRQVDEL�
OL]DU�RV�FULPLQRVRV��3RUpP��DV�FUtWLFDV�GDV�)RUoDV�$UPDGDV�j�&RPLV�
VmR��YRFDOL]DGDV�SRU�9LOODV�%RDV��IRUDP�IHLWDV�FRQWUD�VXDV�TXDOLGDGHV��
H�QmR�VHXV�GHIHLWRV��$�FRPSOHWD�IDOWD�GH�FRODERUDomR�FRP�D�&19�H�D�
QmR�DEHUWXUD�GRV�DUTXLYRV�GDV�)RUoDV�$UPDGDV�GHPRQVWUDP�TXH��SDUD�
RV�PLOLWDUHV��D�9HUGDGH�FRQWLQXD�VHQGR�XPD�DPHDoD�

1HVVH�VHQWLGR��p�DVVXVWDGRU�YHU�TXH�HVVD�PHVPD�OyJLFD�JXLDUi�DV�
Do}HV�GDV�)RUoDV�$UPDGDV�H�GR�*HQHUDO�%UDJD�1HWWR�QD�LQWHUYHQomR�
RUD�HP�FXUVR�QR�5LR�GH�-DQHLUR��$R�DSRQWDU�R� ³ULVFR´�GH�XPD�QRYD�
&RPLVVmR�GD�9HUGDGH��R�FRPDQGDQWH�GR�([pUFLWR�DQXQFLD��FRP�WRGDV�

�
PD��DVVLP��RV�WHUPRV�GD�QRWD�SXEOLFDGD�SHOR�&HQWUR�GH�&RPXQLFDomR�
6RFLDO�GR�([pUFLWR�QR�GLD�GR�DQXQFLR�GD�LQWHUYHQomR��VHJXQGR�D�TXDO�D�
DomR�H[LJLULD�³VDFULItFLRV�GRV�SRGHUHV�FRQVWLWXFLRQDLV��GDV�LQVWLWXLo}HV�
H��HYHQWXDOPHQWH��GD�SRSXODomR �́

1mR�j� WRD�� GLYHUVRV� VHWRUHV� OLJDGRV�DR�([pUFLWR� WrP� IDODGR� VREUH�
D� QHFHVVLGDGH� GH� ³VHJXUDQoD� MXUtGLFD´� SDUD� DWXDU�� 7UDWD�VH� GH� XPD�
OLFHQoD�SDUD�PDWDU��XPD�DXWRDQLVWLD�SUpYLD��FRPR�VH�Mi�QmR�EDVWDVVH�
D�OHL�DSURYDGD�DQR�SDVVDGR��GHWHUPLQDQGR�TXH�FULPHV�FRPHWLGRV�SRU�
PLOLWDUHV�FRQWUD�FLYLV�VHMDP�MXOJDGRV�SHOD�MXVWLoD�PLOLWDU��e��HP�VtQWHVH��
PDLV�XP�HIHLWR�GD�/HL�GH�$QLVWLD�GH�������TXH�LPSHGLX�D�UHVSRQVDEL�
OL]DomR�GRV�FULPLQRVRV�GD�GLWDGXUD��H�GHX�jV�)RUoDV�$UPDGDV�H�jV�
SROLFLDV�D�FHUWH]D�GH�TXH�RV�DJHQWHV�GR�(VWDGR�SRGHP�PDWDU��WRUWXUDU�
H�GHVDSDUHFHU�VHP�UHVSRQGHU�SRU�LVVR�

���GH�IHYHUHLUR�GH������
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&RPXQLFDGR�DR�*UXSR�GH�
7UDEDOKR�GH�3HUXV��*73��
H�DR�&$$)�������

1yV��GD�&RPLVVmR�GH�)DPLOLDUHV�GH�0RUWRV�H�'HVDSDUHFLGRV�3ROt�
WLFRV���WHPRV�DWXDGR�QD�EXVFD�GRV�GHVDSDUHFLGRV�SROtWLFRV��GHVGH�DR�
PHQRV�������7LYHPRV�SDUWLFLSDomR�QDV�FDPSDQKDV�SHOD�DQLVWLD�DPSOD��
JHUDO�H�LUUHVWULWD��SHOD�UHGHPRFUDWL]DomR�GR�SDtV��SHOD�DEHUWXUD�GD�9DOD�
GH�3HUXV��HP�������HQWUH�RXWUDV� LQLFLDWLYDV��6DEHPRV�Ki�PXLWR�GDV�

�
VDSDUHFLGRV�SROtWLFRV��3URFHVVR��QR�TXDO�WRGDV�DV�FRQTXLVWDV�VH�GmR�
HIHWLYDPHQWH�SRU�LQWHUPpGLR�GH�QRVVD�SDUWLFLSDomR��2�*UXSR�GH�7UD�
EDOKR�GH�3HUXV�H�D�FULDomR�GR�&$$)�VH�LQLFLDUDP�HP�UHVSRVWD�jV�QRV�
VDV�UHLYLQGLFDo}HV�KLVWyULFDV��FXMR�iSLFH�VH�GHX�FRP�D�FRQGHQDomR�GR�
HVWDGR�EUDVLOHLUR�SHOD�&RUWH�,QWHUDPHULFDQD�GH�'LUHLWRV�+XPDQRV�GD�
2($��HP�GH]HPEUR�GH�������HP�GHFRUUrQFLD�GD�SHWLomR�GRV�IDPLOLDUHV�
GRV�GHVDSDUHFLGRV�GR�$UDJXDLD�

3HUXV�HP�������QD�SUHIHLWXUD�GH�/XL]D�(UXQGLQD��IRL�UHWRPDGD�FRP�D�FULDomR�GR�*UXSR�GH�
7UDEDOKR�3HUXV�HP�������GH�TXH�ID]�SDUWH�R�&HQWUR�GH�$QWURSRORJLD�H�$UTXHRORJLD�)RUHQVH�
�&$$)��GD�8QLIHVS��1R�HQWDQWR��DV�FRQGLo}HV�GH�WUDEDOKR��VHPSUH�SUHFiULDV��FRP�D�IDOWD�
GH�XPD�HTXLSH� WpFQLFD�SHUPDQHQWH��DJUDYDUDP�VH�FRP�D� WRPDGD�GR�SRGHU�SRU�0LJXHO�
7HPHU��(VVD�DPHDoD�D�XP� WUDEDOKR� IXQGDPHQWDO�SDUD�R�FDPSR�GD� MXVWLoD�GH� WUDQVLomR�
PRWLYRX�D�FDUWD�GRV�)DPLOLDUHV�GH�0RUWRV�H�'HVDSDUHFLGRV�3ROtWLFRV�
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1HVWH�PRPHQWR�GH�UHWURFHVVRV�H�DIURQWDV�DRV�GLUHLWRV�KXPDQRV�
H�j�GHPRFUDFLD��FRPHPRUDPRV�DR�ODGR�GD�RSLQLmR�S~EOLFD�D�LGHQ�

3HUXV�H�QR�&$$)�

1R�HQWDQWR��SUHRFXSDP�QRV�DOJXQV�IDWRUHV�TXH�SRGHP�FRPSURPH�
WHU�D�FRQWLQXLGDGH�GDV�LQYHVWLJDo}HV�UHODWLYDV�jV�RVVDGDV�HQFRQWUDGDV�
QD�YDOD�FODQGHVWLQD�GH�3HUXV�

/DPHQWDPRV��WHPSRV�GHSRLV�GD�VDtGD�GD�(TXLSH�$UJHQWLQD�GH�$Q�
WURSRORJLD�)RUHQVH��TXH�D�(TXLSH�3HUXDQD�GH�$QWURSRORJLD�)RUHQVH��

�
QKD�GHL[DGR�R�*73�HP�RXWXEUR�GH������SRU�QmR�WHU�VLGR�UHQRYDGD�D�
VXD�FRQWUDWDomR��$�LPSRUWkQFLD�GD�SDUWLFLSDomR�GHVVDV�RUJDQL]Do}HV�
QmR�JRYHUQDPHQWDLV��SLRQHLUDV�H�GH�UHQRPH�LQWHUQDFLRQDO��QD�LQYHVWL�

VHUHP�LQGHSHQGHQWHV�GR�HVWDGR��R�TXDO�IRL�UHVSRQViYHO�SHORV�GHVDSD�
UHFLPHQWRV�IRUoDGRV�H�TXH��QD�DWXDOLGDGH��DLQGD�QmR�DVVXPLX�LQWHLUD�
PHQWH�VXDV�UHVSRQVDELOLGDGHV�

�
SDQKDPHQWR�WRGDV�DV�HWDSDV�GR�DQGDPHQWR�GRV�WUDEDOKRV��GH�IRUPD�
TXH� WDPEpP�SRVVDPRV� SDUWLFLSDU� GH� VHX� SURFHVVR� GHFLVyULR� H� QmR�
DSHQDV�VHUPRV�LQIRUPDGRV�GDV�GHFLV}HV�Mi�WRPDGDV��5HVVDOWH�VH�TXH��
RV�IDPLOLDUHV�H�D�VRFLHGDGH�FLYLO�VmR�SRXFR�RXYLGRV�HP�VXDV�SURSRVWDV�
H�GHPDQGDV��1HVVH�VHQWLGR��UHLWHUDPRV�TXH�FRQVLGHUDPRV�HVVHQFLDO�
SDUD�R�DQGDPHQWR�GDV� LQYHVWLJDo}HV�GR�*73��R�HVWDEHOHFLPHQWR�GH�
XPD�UHODomR�PHGLDGD�SHOR�GLiORJR�IUDQFR�H�WUDQVSDUHQWH��

e�GH�VH�FRQVLGHUDU�TXH��XPD�GDV�UHFRPHQGDo}HV�GD�&RPLVVmR�GD�
9HUGDGH�GR�(VWDGR�GH�6mR�3DXOR� ³5XEHQV�3DLYD´� WUDWD�� MXVWDPHQWH��

³JDUDQWLD�GH�SDUWLFLSDomR�GRV�JUXSRV�GH�IDPLOLDUHV�HP�WRGR�SURFHVVR �́

6DOLHQWDPRV�DLQGD��D�XUJrQFLD�GH�DVVHJXUDU�DGPLQLVWUDWLYDPHQWH�D�
�

IHULGD�YDOD��VHP�DV�LQWHUUXSo}HV�TXH�YHP�VLVWHPDWLFDPHQWH�VRIUHQGR��
R�TXH�SUHMXGLFD�FRQVLGHUDYHOPHQWH�R�DQGDPHQWR�GR�SURFHVVR��6XEOL�
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WrP�DWXDGR�QHVWH�WUDEDOKR�FRP�WDQWR�]HOR�

D�HVWH�WUDEDOKR��R�TXH�GHYHUi�VHU�PDQWLGR�H�DFUHVFLGR�GD�FRQVWLWXLomR�
GH�XP�FXUVR�UHJXODU�GH�DQWURSRORJLD�H�DUTXHRORJLD�IRUHQVH��YROWDGR�HV�

'HYLGR�DR�TXH�DTXL�IRL�H[SRVWR��UHLWHUDPRV�D�QHFHVVLGDGH�GH�TXH�WR�
�

OHV�TXH�DV�SHVTXLVDV�SUpYLDV�UHYHODP�TXH�HVWmR�HQWUH�DV�RVVDGDV�GD�
YDOD�GH�3HUXV��FRQIRUPH�D�GRFXPHQWDomR�H[DXVWLYDPHQWH�FRQVXOWDGD�
SRU�QyV��6mR�HOHV��*UHQDOGR�GH�-HVXV�GD�6LOYD�������������H�)UDQFLVFR�
-RVp�GH�2OLYHLUD�������������

6mR�3DXOR�����GH�PDUoR�GH������

&RPLVVmR�GH�)DPLOLDUHV�GH�0RUWRV�H�'HVDSDUHFLGRV�3ROtWLFRV

*UXSR�7RUWXUD�1XQFD�0DLV�5-

$GULDQR�'LRJR

&ORYLV�3HWLW�GH�2OLYHLUD��LUPmR�GRV�GHVDSDUHFLGRV�SROtWLFRV�0DULD�/X�
FLD�3HWLW�GD�6LOYD��-DLPH�3HWLW�GD�6LOYD�H�/~FLR�3HWLW�GD�6LOYD�

&ULPpLD�$OLFH�6FKPLGW�GH�$OPHLGD��YL~YD�GR�GHVDSDUHFLGR�SROtWLFR�
$QGUp�*UDERLV�

(GVRQ�/XLV�GH�$OPHLGD�7HOHV��6REULQKR�GR�GHVDSDUHFLGR�SROtWLFR�$Q�
GUp�*UDERLV�

+HOHQDOGD�5H]HQGH�GH�6RX]D�1D]DUHWK��LUPm�GD�GHVDSDUHFLGD�SROt�
WLFD�+HOHQLUD�5H]HQGH�GH�6RX]D�1D]DUHWK

�
WLFRV�*LOEHUWR�2OtPSLR�0DULD��0DXUtFLR�*UDERLV�H�$QGUp�*UDEyLV�

-DQDtQD�GH�$OPHLGD�7HOHV��6REULQKD�GR�GHVDSDUHFLGR�SROtWLFR�$QGUp�
*UDERLV�
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GHVDSDUHFLGRV�SROtWLFRV�$QGUp�*UDERLV��0DXUtFLR�*UDERLV� H�*LOEHUWR�
2OtPSLR�0DULD�

/DXUD�3HWLW�GD�6LOYD��LUPm�GRV�GHVDSDUHFLGRV�SROtWLFRV�0DULD�/XFLD�
3HWLW�GD�6LOYD��-DLPH�3HWLW�GD�6LOYD�H�/~FLR�3HWLW�GD�6LOYD�

0DULD�$PpOLD�GH�$OPHLGD�7HOHV

3iGXD�)HUQDQGHV�±�*7�-XVWLoD�GH�7UDQVLomR�GR�,QVWLWXWR�GH�3HVTXL�
VD��'LUHLWRV�H�0RYLPHQWRV�6RFLDLV���,3'06

5HQDQ�4XLQDOKD

5RVDOLQD�6DQWD�&UX]�/HLWH��LUPm�GR�GHVDSDUHFLGR�SROtWLFR�)HUQDQGR�
6DQWD�&UX]�

6X]DQD�.HQLJHU�/LVERD��YL~YD�GR�GHVDSDUHFLGR�SROtWLFR�/XLV�(XULFR�
7HMHUD�/LVERD�

�
FRV�0DXULFLR�*UDERLV��$QGUp�*UDERLV�H�*LOEHUWR�2OtPSLR�0DULD�

9LYLDQ�0HQGHV

�


