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3RYRV�LQGtJHQDV��R�(VWDGR�
EUDVLOHLUR�H�D�WXWHOD�
FRQWHPSRUkQHD��JHQHDORJLD�
GD�OXWD�SHORV�WHUULWyULRV�H�SHOR�
PHLR�DPELHQWH�D�SDUWLU�GDV�OHLV

,QGLJHQRXV�SHRSOHV��WKH�EUD]LOLDQ�6WDWH�DQG�

WKH�FRQWHPSRUDU\�WXWHOD��JHQHDORJ\�RI�WKH�

VWDUWLQJ�IURP�WKH�ODZV

�

5HVXPR��$�KLVWyULD� GH� OXWD� SHOR� UHFRQKHFLPHQWR� GH� GLUHLWRV� WHUULWR�

0DJQD�����$UW�������FDSXW��±�UHYHOD�TXH�D�OHL�H[HUFH�XP�SRGHU�VREUH�
DPERV�RV� WHPDV� WmR�DQWLJR�TXDQWR�HVVD� OXWD��$�JHQHDORJLD�GHFRUUH�
GH�XPD�LQTXLHWDQWH�TXHVWmR��TXDLV�RV�SULPyUGLRV�GH�UHFRQKHFLPHQWRV�
OHJDLV�TXH� LQFLGHP�D�SRYRV� LQGtJHQDV��VHXV�WHUULWyULRV�H�R�PHLR�DP�
ELHQWH"�(VVD�EXVFD�JHQHDOyJLFD�SDUWH�GRV�VpFXORV�;9,�DR�;,;�PRV�

� -8/,­2�� &ULVWLDQH� *��� VRX� LQGtJHQD� GR� SRYR� 3DQNDUDUX�� PHPEUR� GD� $UWLFXODomR� GRV�
3RYRV�H�2UJDQL]Do}HV�,QGtJHQDV�GR�1RUGHVWH��0LQDV�*HUDLV�H�(VStULWR�6DQWR��$32,10(��
H� GD� $UWLFXODomR� GRV� 3RYRV� ,QGtJHQDV� GR� %UDVLO� �$3,%��� DWXDOPHQWH�� GRXWRUDQGD� HP�
$QWURSRORJLD�6RFLDO�SHOR�0XVHX�1DFLRQDO��8QLYHUVLGDGH�)HGHUDO�GR�5LR�GH�-DQHLUR��01�
8)5-���7H[WR�H[WUDtGR�GH�PLQKD�GLVVHUWDomR�GH�PHVWUDGR�GHIHQGLGD�HP����GH�IHYHUHLUR�
GH�������SHOR�3URJUDPD�GH�3yV�*UDGXDomR�HP�$QWURSRORJLD�6RFLDO�±�0XVHX�1DFLRQDO�±�
8QLYHUVLGDGH�)HGHUDO�GR�5LR�GH�-DQHLUR�
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WUDQGR�FRPR�D�OHL�QRV�IRL�LPSRVWD��GH�PRGR�WXWHODU�H�FRP�QHJDomR�GH�
GLUHLWRV��6RPHQWH�D�SDUWLU�GH�PHDGRV�GR�VpFXOR�;;�YHP�D�VH�UHFRQKH�

�
MXQWR�GH�LGHLDV�SUHFRQFHLWXRVDV�H�GH�HVEXOKR��D�SDUWLU�GR�FRQWDWR�HQWUH�
SRYRV�LQGtJHQDV�H�FRORQL]DGRUHV�SRUWXJXHVHV��GHSRLV�FRP�R�(VWDGR�
1DFLRQDO�%UDVLOHLUR��DR� ORQJR�GRV�SHUtRGRV� LPSHULDO�H�UHSXEOLFDQR��$�
OXWD�VH� UHYHOD�FRQWtQXD�H�VHP�PXLWD�VHJXUDQoD� OHJDO�GDGD�DV�FRQV�
WDQWHV�YLRODo}HV�GHVVHV�GLUHLWRV�H�DLQGD�SRU�DPHDoDV�GH�SURSRVLWXUDV�
DQWL�LQGtJHQDV�SHORV�WUrV�SRGHUHV�H�SHOD�WXWHOD�FRQWHPSRUkQHD�

3DODYUDV�FKDYHV��3RYRV�LQGtJHQDV��(VWDGR�EUDVLOHLUR��PHLR�DPELHQWH��
GLUHLWRV�H�OHJLVODomR�

$EVWUDFW��7KH�KLVWRU\�RI� WKH�VWUXJJOH� IRU� WKH�UHFRJQLWLRQ�RI� LQGLJHQRXV�
SHRSOHV
�ULJKWV�DQG�WKH�ULJKWV�WR�WKH�HQYLURQPHQW�
HFRORJLFDOO\�EDODQFHG
���
DQ�H[SUHVVLRQ�WKDW�EHJLQV�WR�EH�LQVHUWHG�DIWHU�WKH�0DJQD�&DUWD�������$UWLFOH�
�����FDSXW����UHYHDOV�WKDW�WKH�ODZ�H[HUFLVHV�D�SRZHU�RQ�ERWK�WKHPHV�DV�ROG�

WHUULWRULHV�DQG�WKH�HQYLURQPHQW"�7KLV�JHQHDORJLFDO�VHDUFK�GDWHV�IURP�WKH�
��WK�WR�WKH���WK�FHQWXULHV�VKRZLQJ�KRZ�WKH�ODZ�ZDV�LPSRVHG�RQ�XV��LQ�D�
WXWHODU\�ZD\�DQG�ZLWK�GHQLDO�RI�ULJKWV��2QO\�IURP�WKH�PLGGOH�RI�WKH�WZHQWLHWK�
FHQWXU\�KDV�WKH��UHFRJQLWLRQ�RI�IXQGDPHQWDO��WHUULWRULDO�DQG�HQYLURQPHQWDO�

LQ�WKH�)HGHUDO�&RQVWLWXWLRQ���������7KLV�DUWLFOH�DOVR�VHHNV�WR�VKRZ�KRZ�
ZKDW�,�FDOOHG�WKH��SROLWLFDO�SHUVRQDOLW\��RI�%UD]LO�LQ�D�VHW�RI�SUHMXGLFHG�DQG�

SHRSOHV� DQG� 3RUWXJXHVH� FRORQL]HUV�� WKHQ� ZLWK� WKH� %UD]LOLDQ� 1DWLRQDO�
6WDWH�� DORQJ� WKH� LPSHULDO� DQG� UHSXEOLFDQ� SHULRGV�� 7KH� VWUXJJOH� SURYHV�
WR� EH� FRQWLQXRXV� DQG�ZLWKRXW�PXFK� OHJDO� FHUWDLQW\� JLYHQ� WKH� FRQVWDQW�
YLRODWLRQV�RI�WKHVH�ULJKWV�DQG�DOVR�E\�WKUHDWV�RI�DQWL�LQGLJHQRXV�SURSRVDOV�
E\�WKH�WKUHH�SRZHUV�DQG�E\�WKH�FRQWHPSRUDU\�WXWHOD�
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.H\ZRUGV�� ,QGLJHQRXV� SHRSOHV�� %UD]LOLDQ� VWDWH�� HQYLURQPHQW�� ULJKWV�
DQG�OHJLVODWLRQ�

,1752'8d­2

'H�PRGR�DOJXP�p�H[DJHUR�OLWHUiULR�IDODU�GD�JHQHDORJLD�GD�OXWD�SHOR�
WHUULWyULR� H� LPSOLFLWDPHQWH�SHOR�PHLR�DPELHQWH�� XPD�YH]�TXH�SHQVDU�

�

&RPR�WDPEpP�QmR�p�H[DJHUR�D�EXVFD�GH� LQIRUPDo}HV�TXH�HVFODUH�
oDP�D�VLWXDomR�DWXDO�GRV�SRYRV�LQGtJHQDV�QR�%UDVLO��RQGH�JUDQGH�SDUWH�
VH�HQFRQWUD� VHP�VHXV� WHUULWyULRV�SHOD� IDOWD�GH� UHJXODUL]DomR�GHVWHV��
4XDQWR�j�/HL��VXUJH�FRPR�LQVWUXPHQWR�GH�FRHUomR��GRPLQDomR�H�SRGHU�
LPSRVWR�DRV�LQGtJHQDV��LQVWUXPHQWR�HVWH�WmR�DQWLJR�TXDQWR�RV�SHUVRQD�
JHQV�GHVVD�FRQWHQGD�KLVWyULFD�

1XPD�JHQHDORJLD�URPkQWLFD�H�VLPSOyULD�QmR�GLULD�³QR�SULQFtSLR�HUD�
(UD�XPD�

YH]���� WULSXODQWHV� GH� WUH]H� FDUDYHODV� TXH�DR�QDYHJDUHP�SHOR�$WOkQWL�

UHL���(VVHV�KDELWDQWHV� WHULDP�DOJXPD�VHUYHQWLD��D�GH�VHUHP�HVFUDYL�
]DGRV��FDWHTXL]DGRV��DPDQVDGRV�H�WHUHP�VHXV�WHUULWyULRV�HVSROLDGRV��

GH�VHOYDJHQV��(VWH�p�XP�UHVXPR�HP�OLQKDV�JHUDLV�VREUH�D�RULJHP�GD�
FRQWHQGD�HQWUH�tQGLRV�H�EUDQFRV�SDUD�QDUUDU�RV�DFRQWHFLPHQWRV�KLVWy�
ULFRV�GD�FRORQL]DomR��

1HVVH� WUDEDOKR�� SURFXUHL� WUD]HU� WHPDV� LPSRUWDQWHV� SDUD� RV� SRYRV�
LQGtJHQDV�TXH�SDUWHP�GHVVH�SUHVVXSRVWR��FRP�GHVWDTXH�SDUD�D�WXWHOD��
TXH�VH�FRQVROLGRX�FRPR�PHFDQLVPR�GH�FRQWUROH�VRFLDO�³PDLV�DVVHUWL�

� ,ELGHP�
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SHUVR�
�R�(VWDGR�EUDVLOHLUR��R�TXH�p�LPSRVVtYHO��PLQKD�FRORFDomR�HVWi�

QD�FRPSUHHQVmR�GR�FRQMXQWR�GH�Do}HV�FDUDFWHUtVWLFDV�GH�FRPSRUWD�
PHQWRV�TXDQGR�R�S~EOLFR�GLUHWR�H�VLQJXODU�VmR�RV�SRYRV�LQGtJHQDV�

$� RUJDQL]DomR� JHROyJLFD�WHPSRUDO� SDUD� HVVH� DUWLJR� IRL� HVWUXWXUD�
GD�HP�WUrV�LQWHUYDORV�FRP�HVSDoDPHQWRV�GLVWLQWRV��GDGD�j�UHOHYkQFLD�
QDUUDWLYD�GHVVHV�QHVVHV�SHUtRGRV��6LQWHWL]DQGR��QR�SULPHLUR�PRPHQWR�
SURFXUR�WUD]HU�GDGRV�FLUFXQVWDQFLDLV�TXH�FRQIRUPDP�XPD�FRQWH[WXDOL�
]DomR�GRV�SULPHLURV�FRQWDWRV��tQGLRV�H�EUDQFRV��DR�PRPHQWR�DWXDO�QR�
WRFDQWH�D�SRGHU��OHJLVODomR��SROtWLFD�H�WXWHOD�FRQWHPSRUkQHD��QR�VHJXQ�

�
VHUomR�GH�LQGtJHQDV�H�GR�PHLR�DPELHQWH�DR�RUGHQDPHQWR�MXUtGLFR�EUD�

QR� WHUFHLUR�PRPHQWR�H�QmR�PHQRV� LPSRUWDQWH��XPD�DSUHVHQWDomR�D�
SDUWLU�GR�FRQWDWR�HQWUH�SRYRV�LQGtJHQDV�H�FRORQL]DGRUHV�SRUWXJXHVHV��
GHSRLV�FRP�R�(VWDGR�1DFLRQDO�%UDVLOHLUR��DR�ORQJR�GRV�SHUtRGRV�LPSH�

%UDVLO�FDOoDGD�QXP�FRQMXQWR�GH�LGHLDV�SUHFRQFHLWXRVDV�H�GH�HVEXOKR�

2�TXH�IRPHQWD�HVVH�WUDEDOKR�SDUD�DOpP�GH�XPD�JHQHDORJLD��QmR�p�R�
HVWXGR�VREUH�R�WUkPLWH�SURFHVVXDO�H�GH�VXD�URWLQD�EXURFUiWLFD�FRP�SUD�
]RV��PDQGDGRV��DXGLrQFLDV��SDUHFHUHV��YLVWDV��GHFLV}HV�RX�VHQWHQoDV��
2�TXH�TXHUR�p��PH��HVFODUHFHU�VREUH�R�TXH�OHYRX�D�TXH�FHUWRV�GLUHLWRV�
SDUD�RV�SRYRV� LQGtJHQDV�IRVVHP�HVWDEHOHFLGRV�H�QmR�IRVVHP�FXPSUL�
GRV��GH�PRGR�D�FRODERUDU�SDUD�TXH�QyV�LQGtJHQDV�HQWHQGDPRV�PHOKRU�R�
TXH�VH�SDVVD�HQWUH�D�OHL�H�D�SROtWLFD��H�QRV�WRUQHPRV�PDLV�SUHSDUDGRV�GH�
QRV�GHIHQGHU�LQGHSHQGHQWH�GD�DUJXPHQWDomR�MXUtGLFD��4XHUR�FRQWULEXLU�
SDUD�TXH�SHUFHEDPRV�TXH�OHJLVODU�QmR�p�ID]HU�FXPSULU�D�OHL��RX�SXQLU�GH�
DFRUGR�FRP�HOD��SDUD�LVVR�VHQGR�IXQGDPHQWDO��GR�PHX�SRQWR�GH�YLVWD��
HQWHQGHU�TXH�VH�WXGR�p�(VWDGR��TXH�OHJLVOD��TXH�H[HFXWD�H�TXH�MXOJD���
HVVH�FRQFHLWR�QmR�UHFREUH�XP�HQWH�~QLFR��FRHVR�H�KRPRJrQHR�

3HQVR��SRLV��TXH��QD�OXWD�SHOR�WHUULWyULR�H�R�PHLR�DPELHQWH�p�SUHFLVR�
FRQVLGHUDU�GXDV� LPLQHQWHV�KLSyWHVHV��D�KHWHURJHQHLGDGH�GRV�JUXSRV�
SROtWLFRV� TXH� RFXSDP� D� DGPLQLVWUDomR� S~EOLFD� GLUHWD�� TXH� VH� ID]HP�
UHSUHVHQWDU� QR� /HJLVODWLYR� H� TXH� FRPS}HP� R� -XGLFLiULR�� EHP� FRPR�

�
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WUDomR�H�JRYHUQDQoD�TXH�LQFLWDP�H�DFLUUDP�PDLV�DLQGD�HVVD�OXWD��H�D�
SRVVLELOLGDGH�GH�TXH�HVVD�OXWD�UHGXQGH�QR�FDPSR�GD�GLVSXWD�MXUtGLFD��

TXH�RV�EUDQFRV�QRV�YHQGHP�

$�LPSRUWkQFLD�p�WUD]HU�RXWUR�ROKDU�VREUH�R�(VWDGR�EUDVLOHLUR�H�D�UHOD�

�GR�%UDVLO��XP�UHH[D�
PH�GHVVD�UHODomR�GH�PXLWDV�HPRo}HV�

��&21)250$1'2�$�*(1($/2*,$�
'$6�/87$6�(�'$6�/(,6

$OXGL�HVVH�WUDEDOKR�j�JHQHDORJLD�SRUTXH�TXLV�EXVFDU�RV�SULPyUGLRV�
GH�UHFRQKHFLPHQWRV�OHJDLV�TXH�LQFLGHP�HP�SRYRV�LQGtJHQDV��VHXV�WHU�
ULWyULRV�H�R�PHLR�DPELHQWH�FRP�R�REMHWLYR�GH�FKDPDU�DWHQomR�SDUD�D�
OHL�HQTXDQWR�FDWHJRULD�GH�SRGHU�H�RV�HIHLWRV�GR�VHX�PDQWUD�³OHL�p�OHL
$VVLP��D�PHOKRU�IRUPD�GH�FRPHoDU�HVVD�LQYHVWLJDomR�p�DPSOLDU�HVVH�
FRQWR�VLPSOyULR�GHVFULWR�QD�LQWURGXomR�D�SDUWLU�GD�KLVWyULD�TXH�QmR�IRL�
FRQWDGD�RX�IRL�UHIRUPXODGD�HP�GHWULPHQWR�GRV�SRYRV�LQGtJHQDV�H�GR�

5pJLDV��5HJLPHQWRV��'HFUHWRV��$OYDUiV��3URYLV}HV��/HLV��0DUFRV�,QWHU�
QDFLRQDLV�DVVLQDGRV�SHOR�%UDVLO��FRQIRUPH�VH�DSUHVHQWDP�QR�PDWHULDO�
DQH[R�GHVWH�DUWLJR�

GDV�OXWDV�H�GDV�OHLV��SRLV�p�XPD�LQYHVWLJDomR�TXH�SRU�VL�Vy�WUDUi�PXLWR�
PDWHULDO��0DV��SDUD�HVWH� WUDEDOKR��D�RULJHP�QmR�HVWi�H[DWDPHQWH�QR�
PDUFR�OHJDO��H�VLP�QDV�UHODo}HV�TXH�GHUDP�RULJHP�D�OHJDOL]DomR�GH�
Do}HV�TXH�VH�WRUQDUDP�OHJtWLPDV�H�LQHUHQWHV�DR�H�IHLWR�OHJDO�D�GHSHQ�
GHU�GRV� LQWHUHVVHV�HQYROYLGRV��DR� WHPSR�TXH�GHVFRQWUXtD� OHJDOPHQ�
WH�D� OHJLWLPLGDGH�GRV�SRYRV�RULJLQiULRV��GH�WDO�PRGR�TXH�DWp�RV� LGRV�
DWXDLV��QyV� LQGtJHQDV�VRPRV�RULHQWDGRV�D�DFUHGLWDU�TXH�D� OHL�GLVS}H�

GHVFREULPHQWR��H�VLP�HP�DFKDPHQWR��(VWH�HUD�R�WHUPR�HPSUHJDGR�QD�GRFXPHQWDomR�GD�
pSRFD��TXH�GHSRLV�IRL�LQWLWXODGR�GH�GHVFREULPHQWR�
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GH�XPD�VXSUHPDFLD� LQTXHVWLRQiYHO��GH�PRGR�TXH�SOHLWHDU�XP�GLUHLWR�
p�LJXDOPHQWH�DSHODU�SDUD�TXH�HVVH�GLUHLWR�UHFRQKHFLGR�FRPR�OHL�VHMD�
DSOLFDGR��+i�TXHP�SRVVD�GL]HU�TXH�HVVH�SOHLWR�QmR�p�GHPDQGD�Vy�GH�
LQGtJHQDV��YiULRV�FROHWLYRV�VRFLDLV�DFLRQDP�HVVH�GLVFXUVR�GH�DFRUGR�

VRFLDLV�H�GH�GLUHLWRV�VmR�GLVWLQWRV�FRPR�YHUHPRV�DEDL[R�QD�FRQWH[WX�
DOL]DomR�GH�FRQWHQGDV�VHFXODUHV�GD�UHODomR�GRPLQDQWHV�GRPLQDGRV�
�HVSDoRV��PDQLSXODGDV� SHOR� DUJXPHQWR� GD� OHL� H� GD� WXWHOD� FDGD� YH]�
PDLV�FRQWHPSRUkQHD�

(P�RXWUDV�SDODYUDV��SDUD�RV�SRYRV�LQGtJHQDV�p�XP�FUXHO�VRIULPHQWR�
PRUDO�H�ItVLFR�UHLYLQGLFDU�SRU�MXVWLoD�DR�(VWDGR�EUDVLOHLUR�GLVSXWDQGR�
DUJXPHQWRV�HQWUH�TXHP�WHP�R�GLUHLWR�HP�GHWULPHQWR�GR�RXWUR��e�XP�
FDPSR�GH�GLVSXWD��6mR�HVSDoRV�GH�OXWD�QR�DVSHFWR�LQWHOHFWXDO��SRU�
TXH�GHPDQGD� WHU�DSURSULDomR�QmR�H[DWDPHQWH�GD�DSOLFDomR�GD� OHL��
PDV�HQWHQGHU�SDUD�TXDO�REMHWLYR�HOD�H[LVWH��e�SRU�LVVR�TXH�D�$QWUR�
SRORJLD�WHP�XP�ULFR�SDSHO�QHVVD�GLVFXVVmR��QD�GLUHomR�RSRVWD�DRV�
FXUVRV�H�OLYURV�GH�GLUHLWR��SRGH�FRQWULEXLU�SDUD�D�FRQVWUXomR�GH�RXWUD�
�KLVWyULD�VREUH�PRPHQWRV�QD�IRUPDomR�GR�(VWDGR�EUDVLOHLUR��VHP�GHL�
[DU�GH�ROKDU�SDUD�R�(VWDGR�FRPR�R�UHVSRQViYHO�SHOD�QmR�UHVROXomR�
GDV�OXWDV�GRV�SRYRV�LQGtJHQDV�

SURFXUDQGR�HVPLXoDU�RV�VHQWLGRV�GDV�SUiWLFDV�H�GRV�VDEHUHV��
�

GD�WHP�DOJR�D�QRV�GL]HU�VREUH�R�XQLYHUVR�GH�SRVVLELOLGDGHV��HP�
IDYRU�GH�XPD� LQWHUSUHWDomR�QmR�HWQRFrQWULFD��H��SRUWDQWR��QmR�
DUELWUiULD��/,16�5,%(,52��������SS����������

VH�DFUHGLWD�TXH�SDUD� WRGD� IRUPDomR�GH�XP�(VWDGR� �PRQR�QDFLRQDO�
p�QHFHVViULR�QRUPDWL]DU�H�SDGURQL]DU�GLUHLWRV�H�GHYHUHV��SDUD�WRGRV�

�

� 3DUD�PDLV�LQIRUPDo}HV��YHU�&DUGRVR�GH�2OLYHLUD��*URVVL��,Q��$QWURSRORJLD�H�GLUHLWR��WHPDV�
DQWURSROyJLFRV�SDUD�HVWXGRV� MXUtGLFRV��$QWRQLR�&DUORV�GH�6RX]D�/LPD��&RRUG����%UDVtOLD�
5LR� GH� -DQHLUR�%OXPHQDX�� $VVRFLDomR� %UDVLOHLUD� GH� $QWURSRORJLD�/$&('�1RYD� /HWUD��
�����
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H�R�PHLR�DPELHQWH��HVVH�FRQMXQWR�GH�QRUPDV�WHYH�SURFHVVRV��PRWL�
YRV�H�WHPSRV�GLVWLQWRV��3RU�LVVR��DQWHV�GH�UHLYLQGLFDU�HVVHV�GLUHLWRV��
VRD�GH�VXPD�LPSRUWkQFLD�FRQKHFHU�D�FURQRORJLD�GHVVHV�UHJLPHQWRV��
SRUTXH�D� OXWD�SHOR�WHUULWyULR�H�R�PHLR�DPELHQWH�p�WmR�DQWLJD�TXDQWR�
VXDV�OHJLVODo}HV��

HOHPHQWRV�GD�FRORQL]DomR�SRUWXJXHVD��LQFOXVLYH�XPD�IRUPD�GH�WUDWDU�
RV�SRYRV�LQGtJHQDV��2�SULPHLUR�SDVVR�HVWi�QD�EXVFD�GH�VXEVtGLRV�KLV�
WyULFRV��YLVLWDQGR�VLWXDo}HV�GH�FRQWDWR�FRP�RV�SRYRV�LQGtJHQDV�H�DV�
IRUPDV�GH�H[SORUDomR�HFRQ{PLFD�VREUH�EHQV�H�UHFXUVRV�QDWXUDLV��EHP�
FRPR�UHIHUrQFLDV�VREUH�DOJXPDV�IDVHV�QD�IRUPDomR�HVSDFLDO�GR�(V�
WDGR�EUDVLOHLUR�TXH�FRQIRUPDUDP�R�PRGR�FRPR�RV�SRGHUHV�S~EOLFRV�
WrP�WUDWDGR�RV�SRYRV�LQGtJHQDV�DWp�R�SUHVHQWH��6mR�QHVVHV�DVSHFWRV�
TXH� HQFRQWUDPRV� FRQWH[WRV� TXH� YrP� H[SOLFDU� R� SRUTXr� GHVVD� DSD�
UHQWH�VXSUHPDFLD�GD�OHL�� ORJR�GR�(VWDGR�HQTXDQWR�VHX�H[HFXWRU��TXH�
DFDED�VHQGR�LPSRVWD�FRPR�DOJR�QDWXUDO�H�GLYLQR��H�TXH�SULQFLSDOPHQWH�
DRV� tQGLRV�� FDEH� H[DOWi�OD�� 3RU� RXWUR� ODGR�� HP� FRQWUDSDUWLGD� D� HVVD�
H[DOWDomR�GD�OHL�H�RXWUDV�DJrQFLDV�WXWHODUHV��p�LPSRUWDQWH�YDORUL]DU�D�
UHDOL]DomR�GH�PRELOL]Do}HV�FRPR�R�$FDPSDPHQWR�7HUUD�/LYUH� �$7/��

GRV� GLUHLWRV� FRQTXLVWDGRV� H� TXH� QmR� VmR� H[HFXWDGRV� FRPR� GHYHP��
DOpP�GH�H[LJLU�DTXHOHV�TXH�DLQGD�QmR�DWHQGHP�QRVVDV�QHFHVVLGDGHV��
6H�QmR�GHL[D�GH�VH�SHGLU�D�DomR�HVWDWDO�SDXWDQGR�VH�SHOD�FUHQoD�QD�
GHPRFUDFLD�H�QD�OHL��p�SRU�XPD�LQLFLDWLYD�QRVVD��,VVR�SRUTXH�p�LQWHQVD�
D� VHQVDomR� GH� TXH� R� SUHVHQWH� UHSHWH� R� SDVVDGR� HP� IXQomR� GHVVD�
UHDOLGDGH��YLROrQFLDV�H�YLRODo}HV�GH�GLUHLWRV�GRV�SRYRV�LQGtJHQDV�H�GR�
PHLR�DPELHQWH�GHYLGR�j�OXWD�SHOD�UHJXODPHQWDomR�H�UHJXODUL]DomR�GRV�
WHUULWyULRV�H�LJXDOPHQWH��D�H[SHFWDWLYD�QD�OHL�

2�HVWXGR�GR�(VWDGR�HP�VRFLHGDGHV�FRQWHPSRUkQHDV��DQWLJDV�PH�
WUySROHV�H�DQWLJDV�FRO{QLDV��p�UHFHQWH�QD�$QWURSRORJLD��H�HOD�QmR�SRGH�

FRPR�D�$QWURSRORJLD�H�RXWUDV�FLrQFLDV�FRQFHEHP�R�(VWDGR��Mi�TXH�PH�
�

VRV��VH�IH]�R�%UDVLO�GR�SUHVHQWH�
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2�(VWDGR�±�JHQHULFDPHQWH� IDODQGR�±�p�XP�GRV�PDLV� LPSRUWDQWHV�
�

VHPSHQKR�GH�IXQo}HV�SROtWLFDV��VRFLDLV�H�HFRQ{PLFDV��VHQGR�WDPEpP�
XP� GRV� SULQFLSDLV� DWRUHV� LQWHUQDFLRQDLV�� 2 (VWDGR FRUUHVSRQGH� DR�
FRQMXQWR�GH�LQVWLWXLo}HV�QR�FDPSR�SROtWLFR�H�DGPLQLVWUDWLYR�TXH�RUJD�
QL]D�R�HVSDoR�GH�XPD�FROHWLYLGDGH�KXPDQD��SRYR�V��RX�QDomR�}HV���
FRP�EDVH�QR�FRQWUROH�GD� WD[DomR�H�GR�XVR�FRQVLGHUDGR� OHJtWLPR�GD�

(VWDGR�OHJtWLPD�HVWi�H[SUHVVD�QD�OHJLVODomR�GHVGH�D�,GDGH�0RGHUQD��
$QDOLVDQGR�R�(VWDGR�D�SDUWLU�GR�FDVR�GR�%UDVLO��SRGHPRV�GL]HU�TXH�R�
(VWDGR�UHSUHVHQWD�WXGR�R�TXH�p�S~EOLFR�GHQWUR�GH�XP�SDtV��LQFOXLQGR�
XPD�VpULH�GH�LQVWLWXLo}HV�

2�HQIRTXH�D�SDUWLU�GR�FRQFHLWR�GH�SURFHVVRV�GH�IRUPDomR�GH�(VWD�
GR��(/,$6��������TXH�FRPSUHHQGH�TXH�R�(VWDGR�VH�ID]�QR�FRWLGLDQR�
FRPR�UHGH�GH�LQVWLWXLo}HV�H�FRPR�FUHQoDV�FRPSDUWLOKDGDV��QRV�OHYD�D�

�
WLYR��([HFXWLYR�H�-XGLFLiULR��QmR�Vy�p�XPD�LQYHQomR��PDV�WDPEpP�TXH��
QD�SUiWLFD�UHDO��QR�SODQR�GD�RSHUDFLRQDOLGDGH�DGPLQLVWUDWLYD�GR�(VWDGR�
EUDVLOHLUR�SDUD�FRP�RV�SRYRV�LQGtJHQDV��H[LVWH�XPD�OLQKD�HVSHVVD�QR�
VHQWLGR�GH�TXH�D� LPSOHPHQWDomR�GH�SROtWLFDV�S~EOLFDV��SRU�H[HPSOR��
QmR�p�SOHQDPHQWH�XPD�UHDOLGDGH��VH�QmR�SHOD�QRVVD�LQVLVWrQFLD��6H��
GH� DOJXP�PRGR�� WDPEpP�QyV� LQGtJHQDV� HVWDPRV� ID]HQGR�(VWDGR� p�

�
WLPRV�FRPR�³KRPHQV�HVWDWL]DGRV��VHUYLGRUHV�GR�(VWDGR��TXH�GXUDQWH�
WRGD�D�VXD�YLGD��VHUYHP�DR�(VWDGR�H��DVVLP��WRGD�VXD�YLGD�VHUYHP�j�
FRQWUD�QDWXUH]D��7��%(51+$5'��0DIWUHV�DQFLHQV��$OWH�0HLVWHU�.RP2�

SRUpP��p�LPSRUWDQWH�GHVWDFDU�R�TXDQWR��SRU�RXWUR�ODGR��DJLPRV�LQGX]L�
GRV�SRU�IDOVDV�LGHLDV��

1HVVD�SHUVSHFWLYD�� VH�DFHQWXD�D�PHQWLUD�H�D�RPLVVmR�� VREUHWXGR�
TXDQWR�DRV�GLUHLWRV�D�TXH�WrP�RV�SRYRV�LQGtJHQDV�H�DRV�GLUHLWRV�HVWD�
EHOHFLGRV�SDUD�UHJXODPHQWDU�D�UHODomR�FRP�R�PHLR�DPELHQWH��*HVWR�
UHV�GH�yUJmRV�S~EOLFRV�SURSDJDP�R�GLVFXUVR�GH�TXH�R�PHLR�DPELHQWH�

ID]HP�SDUD�LPSOHPHQWDomR�GH�SROtWLFDV�S~EOLFDV�H�SDUD�FRQFUHWL]DomR�
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GH�GLUHLWRV�TXH�DIHWDP�RV�QRVVRV�UHVSHFWLYRV�WHUULWyULRV�H�D�QDWXUH]D�
TXH�QRV�FHUFD�

DGPLQLVWUDWLYDV�� ³PHQWLU�RX�RPLWLU� IDWRV�p�SDUWH�GR� MRJR�D�VHU� MRJDGR��
FRPR�p�R�FDVR�GD�YLGD�SROtWLFD�±�SRGHQGR�VHU��LQFOXVLYH��HVSHUDGR�RX�
GHIHQViYHO�TXH�HWLFDPHQWH��HP�FHUWDV�FLUFXQVWkQFLDV��R�SROtWLFR�RPLWD�

GHYHU�GH�
YHUGDGH�GHIHQGLGR�SRU�:HEHU��������S��������7HL[HLUD��DLQGD�VH�UHIHULQ�
GR�D�:HEHU��������S��������FRQWLQXD�

2�SROtWLFR�HQWHQGHUi�TXH�HVVD�PDQHLUD�GH�DJLU� �R�GHYHU�DEVR�
OXWR�GD�YHUGDGH���D�MXOJDU�SHORV�UHVXOWDGRV��ORQJH�GH�ODQoDU�OX]�
VREUH�D�YHUGDGH��LUi�REVFXUHFr�OD��SHORV�DEXVRV�H�SHOR�GHVHQ�
FDGHDPHQWR�GH�SDL[}HV�TXH�SURYRFDUi�>���@�SDUD�GL]HU�D�YHUGDGH��
VH�H[LVWH�XP�SUREOHPD��GH��TXH�D�pWLFD�DEVROXWD�QmR�VH�RFXSD��

0HQWLU�RX�RPLWLU�p�XP�WLSR�GH�FRQGXWD�TXH�HVWi�QR�FRWLGLDQR�EXURFUi�
WLFR�GDV�LQVWLWXLo}HV�HVWDWDLV��DWp�PXLWR�QDWXUDOL]DGD��$�XWLOL]DomR�GHV�
VHV�HOHPHQWRV�QD�UHODomR�GH�DXWRULGDGHV�S~EOLFDV�FRP�RV�LQGtJHQDV�p�
XPD�HVWUDWpJLD�FRPXP�SRU�SDUWH�GRV�JHVWRUHV�S~EOLFRV��DOpP�GR�TXH�

DV�HVWUXWXUDV� VRFLDLV� YDULDP�SURIXQGDPHQWH�GH�DFRUGR� FRP�D�

$�PHQWLUD�H�D�RPLVVmR�QRV�PRGRV�GH�UHODFLRQDPHQWR�HQWUH�FRORQL]D�
GRUHV�H�LQGtJHQDV�QR�%UDVLO�HVWmR��SRLV��QHVVD�JHQHDORJLD��&RPR�GLVVH�
(UQHVW�*HOOQHU�

������D�DQWURSRORJLD�WHyULFD�QmR�SRGH�GHL[DU�GH�LPSOLFDU�XPD�YL�
VmR�GR�TXH�VRPRV��GR�TXH�QRVVD�VRFLHGDGH�p�H�GR�TXH�SRGH�
YLU�D�VHU��RV�OLPLWHV�GH�IRUPDV�SRVVtYHLV�GH�RUJDQL]DomR�VRFLDO�
FRQVWLWXHP�HYLGrQFLD�FUXFLDO�QR�TXH�GL]� UHVSHLWR�D�DVSLUDo}HV�
SROtWLFDV��VHMDP�HODV�VHQVDWDV�RX�DEVXUGDV��2V�DVSHFWRV�DGYLQ�
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GRV�QRV�GL]HP�R�TXH�HVWi�H�R�TXH�QmR�HVWi�DR�QRVVR�DOFDQFH��
�*(//1(5��������S�����

3RU�HVVH�SULVPD��SHUFHER�FRPR�VH�RULJLQDUDP�RV�PRGHORV�GH�DG�
PLQLVWUDomR�H�JRYHUQDQoD�TXH�DWXDP�HP�UHODomR�DRV�SRYRV�LQGtJHQDV�
QR�SOHLWR�SHOR�WHUULWyULR�H�R�PHLR�DPELHQWH�DWUDYpV�GDV�OHLV��UHDOL]DQGR�
HVVD�DQiOLVH�D�SDUWLU�GD�SUHVHQoD�LQGtJHQD�QD�KLVWyULD�GR�%UDVLO�

1HVVH�VHQWLGR��FRPSDUWLOKR�R�OHYDQWDPHQWR�KLVWyULFR�UHVXOWDGR�GHV�
WD�SHVTXLVD�R�TXDO�IRUQHFH�HOHPHQWRV�SDUD�HOXFLGDU�R�DWXDO�PRPHQWR�
GH�OXWD�SROtWLFD��WUD]HQGR�XPD�FURQRORJLD�VREUH�D�UHJXODPHQWDomR�GH�
GLUHLWRV�LQVHULGRV�QR�RUGHQDPHQWR�MXUtGLFR�EUDVLOHLUR�TXH�DIHWDP�SRYRV�
LQGtJHQDV�RX�TXH�QRV�VmR�GLUHFLRQDGRV��$VVLP�FRPR��QHVVD� UHWURV�
SHFWLYD�KLVWyULFD��p�DFUHVFLGD�XPD�DQiOLVH�VREUH�D�IRUPDomR�GR�(VWDGR�

VREUH� FRPR�D� FRPSRVLomR� OHJDO� QDFLRQDO� H� LQWHUQDFLRQDO� UHFRQKHFL�
GD�SHOR�(VWDGR�SDVVRX�D� LQFLGLU�VREUH�RV�SRYRV� LQGtJHQDV�H�R�PHLR�
DPELHQWH��FKHJDQGR�DR�SUHVHQWH�HP�TXH�VH�REVHUYD�XPD�JDPD�GH�
SURSRVWDV�GH�UHYRJDomR�GHVVHV�GLUHLWRV�TXH�WUDPLWDP�QR�&RQJUHVVR�
1DFLRQDO�

1mR� VH� WUDWD�� SRLV�� GH� GHWDOKDU� JHQHDORJLFDPHQWH� R� FRQFHLWR� GH�

VREUH�R�%UDVLO��WDPSRXFR�SURSRU�XPD�DWXDOL]DomR�GD�/HJLVODomR�,QGL�
JHQLVWD�HP�YLJRU�GHVGH�������PDV�TXH�D�SDUWLU�GH�LQVWkQFLDV�HVWDWDLV��
VmR�FULDGDV�H�UHFULDGDV�QRUPDV�OHJDLV�FRP�EDVH�HP�SUHUURJDWLYDV�HOD�

PDLRULD�GDV�YH]HV�GH�IRUoDV�SROtWLFDV�DQWL�LQGtJHQDV��7DLV�PHGLGDV��GH�
DOJXP�PRGR��VmR�LQVtGLDV�TXH�LPSDFWDP�VRPHQWH�RV�SRYRV�LQGtJHQDV��

HP QRPH�GH
³SDUD FRP�RV�SRYRV�LQGtJHQDV�H�R�PHLR�DPELHQWH�

1mR�REVWDQWH��HVVHV�SURFHGLPHQWRV�VXJHUHP�TXH�QR�FRWLGLDQR�GR�
ID]HU��VH��(VWDGR�VH�XVD�VLVWHPDWLFDPHQWH�GH�DUWLPDQKDV�SDUD�IRUMDU�
VHX�SRGHU�

FRQVLGHUDQGR� TXH� PHQWLU� RX� RPLWLU� LQIRUPDo}HV� p� HVSHUDGR�
WDPEpP�GRV�IXQFLRQiULRV�SROtWLFRV�LQGLFDGRV�SHORV�JRYHUQDQWHV�
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TXH�RV�FRORFDUDP�HP�VXDV�SRVLo}HV��HP�QRPH�GR�DOFDQFH�GDV�
PHWDV�GH�JRYHUQR�±�SROtWLFDV�S~EOLFDV�H�VHXV�JHVWRUHV�SROtWLFRV�

,VVR�VH�Gi�DWp�PHVPR�QR�FXPSULPHQWR��D�ULJRU��GD�OHJLVODomR�LQGLJH�
QLVWD�³TXH�VHP�G~YLGD��VLQDOL]D�TXH�QHP�XP�QHP�RXWUR�PRYLPHQWR�±�
VHMD�R�GD�FRQVWUXomR�WHyULFD��VHMD�R�GD�DQiOLVH�KLVWyULFR�DQWURSROyJLFD�

WDPSRXFR�GHL[DP�GH�VHUHP�LQVLQXDGRV�FRPR�DOJR�³FXOWXUDO´�GR�(VWD�
GR��GH�DFRUGR�FRP�R�TXH�H[S}H�&DUQHLUR�GD�&XQKD��

��3(5&(3d­2�(�,16(5d­2�'2�,1'Ë*(1$�
12�25'(1$0(172�-85Ë',&2�%5$6,/(,52

$R�ORQJR�GRV�VpFXORV��RV�PDLV�GLYHUVRV�FROHWLYRV�VRFLDLV�QR�%UDVLO�VH�
WRUQDUDP�R�TXH�VmR�FRPR�UHVXOWDGRV�GD�UHODomR�GRV�SRYRV�LQGtJHQDV�
FRP�D�&RURD�SRUWXJXHVD�H��GHSRLV��FRP�R�(VWDGR�EUDVLOHLUR�QD� OXWD�
SHOR�WHUULWyULR�H�R�PHLR�DPELHQWH��2�DFKDPHQWR�GR�%UDVLO�HVWDEHOHFHX�
DRV�SRXFRV��DR�ORQJR�GR�WHPSR��UHJXODPHQWDo}HV�TXH�OHJDOL]DUDP�±�

RV�SRYRV�LQGtJHQDV�H�D�H[SORUDomR�GHVRUGHQDGD�GR�PHLR�DPELHQWH�H�
�

SLULWXDO��6H��FRPR�GL]�R�GLWDGR�SRSXODU�³PDQGD�TXHP�SRGH�H�REHGHFH�

PDLV�XPD�YH]�FRP�R�FXVWR�GD�SUySULD�YLGD�HWQLD�UDoD�

&RQVLGHUDQGR�TXH�D�SUHVHQWH�LQYHVWLJDomR�VH�YROWD�SDUD�D�JHQHD�
ORJLD�GD�OHJLVODomR�FRORQLDO�SRUWXJXHVD�H�GHSRLV�EUDVLOHLUD�SHOR�ORQJR�
H�SHQRVR�SURFHVVR�GH�SHUFHSomR�H�LQVHUomR�GH�LQGtJHQDV�H�GR�PHLR�
DPELHQWH�DR�RUGHQDPHQWR� MXUtGLFR�EUDVLOHLUR��YRX�DERUGi�ODV�GHVFUH�
YHQGR�DV�HP�WUrV�LQWHUYDORV�GLVWLQWRV�

� &DUQHLUR�GD�&XQKD��0�� �&XOWXUD�� H� FXOWXUD�� FRQKHFLPHQWRV� WUDGLFLRQDLV�H�GLUHLWRV�
LQWHOHFWXDLV��������
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,� 2�SULPHLUR� WHPSR�FRPSUHHQGH�GH������D�������PDLV� ORQJR�H�
OHQWR�SRU�DSRQWDU�HQWHQGLPHQWRV�� FDXVDV�� UD]}HV�� FLUFXQVWkQ�
FLDV��SUHVHQoDV�H�SDUWLFLSDo}HV�QR�SURFHVVR�GH�FRQVWUXomR�VR�
FLRFXOWXUDO�H�VRFLRDPELHQWDO�HVSDFLDO�GR�%UDVLO�

,,� 2�VHJXQGR�WHPSR�SRU�WHU�XPD�HVWUXWXUD�VRFLRIXQFLRQDO�HVWDWDO�
H�HFRQ{PLFD��IRL�WUDEDOKDGR�FRP�XP�LQWHUYDOR�WHPSRUDO�PHQRU��
TXDO�VHMD�GH������D�������EDVLFDPHQWH�D�SDUWLU�GD�FULDomR�GR�
6HUYLoR�GH�3URWHomR�DR�ËQGLR�H�/RFDOL]DomR�GRV�7UDEDOKDGRUHV�
1DFLRQDLV��63,/71�±�����������������H�GR�&yGLJR�&LYLO�%UDVL�
OHLUR������DWp�D�SXEOLFDomR�GD�&DUWD�0DJQD�������H

,,,� 2� WHUFHLUR� WHPSR�DSDUHQWH�GH�PHQRU� WHPSR�p��QD�YHUGDGH��R�
�

GtJHQDV�H�R�(VWDGR�EUDVLOHLUR��GR�FKRTXH�GLUHWR�HQWUH�D�SUHWHQVD�
DXWRQRPLD�H�D�VXSHUDomR�GD�WXWHOD�FDGD�YH]�PDLV�FRQWHPSR�
UkQHD��D� LQFLGrQFLD�GD�&RQVWLWXLomR�)HGHUDO�GH������SDUD�RV�
SRYRV�LQGtJHQDV�

����2�3(5Ë2'2�'(������$�����

�
ODomR�FRORQLDO�H�RV� LQWHUHVVHV�FRPHUFLDLV�GD�&RURD�SRUWXJXHVD�FRP�
UHODomR� DRV� SRYRV� LQGtJHQDV� �LQWULQVHFDPHQWH�� DR� PHLR� DPELHQWH����
IRUDP�RULHQWDGRV�VRE�LGHLDV�GH�SDJDQLVPR��VHOYDJHULD�H�EDUEiULH�SUH�
VHQWHV�QR�LPDJLQiULR�FULVWmR�PHGLHYDO��SRLV�

$�OHJLVODomR�GD�FRO{QLD�HUD�VXERUGLQDGD�j�OHJLVODomR�PHWURSR�
OLWDQD��$VVLP�IXQFLRQDYD�DTXHOH�VLVWHPD�MXUtGLFR��&RP�R�DX[tOLR�
GH�FRQVHOKRV�FRQVXOWLYRV�±�D�0HVD�GH�&RQVFLrQFLD�H�2UGHQV�
�������� R�&RQVHOKR� GD� ËQGLD� ������� H� R�&RQVHOKR�8OWUDPDULQR�

%UDVLO�H�HVWDEHOHFLD�OHLV�DWUDYpV�GH�&DUWDV�5pJLDV��$OYDUiV�HWF��
$�OHJLVODomR�GD�&RURD�TXH�DWLQJLD�RV�JHQWLRV�HUD�UHJXODPHQWDGD�

� 2V�DXWRUHV�QmR�WUDWDP�VREUH�R�PHLR�DPELHQWH��PDV�WUDWDU�GH�WHUULWyULR�LQGtJHQD�p�WUDWDU�
GD�QDWXUH]D�
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QD�FRO{QLD�SHORV�JRYHUQDGRUHV�JHUDLV�DWUDYpV�GH�'HFUHWRV�H�$O�

�
WLD�HP�XPD�GRXWULQD�TXH�DXWRUL]DYD�D�&RURD�H�D�,JUHMD�D�GHFODUDUHP�
JXHUUD�DRV�tQGLRV�SDJmRV�TXH�GHYHULDP�VHU�FDWHTXLVDGRV�H�FLYLOL]DGRV��

���RV�tQGLRV�HUDP�WUD]LGRV�GH�VXDV�DO�

GRV�SRYRV�LQGtJHQDV�QD�pSRFD�FRORQLDO�TXH�FRQWRX�FRP�R�UHFXUVR�GD�
GLVVHPLQDomR�GH�GRHQoDV�H�D�RFRUUrQFLD�GH�HSLGHPLDV�SDUD�DV�TXDLV�
RV�SRYRV�HP�JXHUUD�RX�GRPLQDGRV�WLQKDP�EDL[D�LPXQLGDGH���DOpP�GD�
VXFHVVmR�GH�HQYHQHQDPHQWRV�

HVFUDYLVWDV� SDUD� SRYRV� LQGtJHQDV�� XVDQGR� GH� WRGRV� RV� PHLRV� SDUD�
PDQWHU�RV�DXWyFWRQHV�VRE�R�GRPtQLR�SRUWXJXrV�H�GD� LJUHMD�SDUD� UH�
JR]LMDUHP�GH�VHXV�WHUULWyULRV��0DV�WDPEpP�WLYHPRV����UHJXODPHQWRV�
FRQWUD�D�HVFUDYL]DomR�GH�LQGtJHQDV�D�SDUWLU�GD�%XOD�GR�3DSD�3DXOR�,,,��
HP������H�D�~OWLPD�HP����GH�RXWXEUR�GH�������SHOD�/HL�Q�����TXH�DEROLX�

�
GtJHQD�QR�%UDVLO�� �
PHQWDo}HV�VREUH�WHUUDV�LQGtJHQDV��GHQWUH�HVVDV����TXH�QmR�FRQFHGLDP�
WHUUD�DRV�LQGtJHQDV��HQWUH������H�������TXDQGR�VH�GHX�D�SURPXOJDomR�
GD�SULPHLUD�&RQVWLWXLomR�)HGHUDO�5HSXEOLFDQD����1R�HQWDQWR��D�SUiWLFD�
GH�SURWHomR�DRV�LQGtJHQDV�VH�GLVWDQFLDYD�GDV�QRUPDWLYDV�GHFUHWDGDV�

� ,ELG��S������

��

�� $SHQDV� XPD� REVHUYDomR�� e� LPSRUWDQWH� GHVWDFDU� TXH� DQWHV� GD� &RQVWLWXLomR� )HGHUDO�

WUDWD�GD�TXHVWmR�LQGtJHQD��QHP�PHVPR�VREUH�R�WHUULWyULR�QHVVD�SHUVSHFWLYD��$�SRVVtYHO��
SRUpP��UHPRWD��UHIHUrQFLD�TXH�DPEDV�DV�&RQVWLWXLo}HV�SRVVDP�WHU�WUD]LGR�VREUH�D�TXHVWmR�

WRUWXUD��D�PDUFD�GH�IHUUR�TXHQWH��H�WRGDV�DV�PDLV�SHQDV�FUXHLV
DSHQDV�R�DUW�����������³1LQJXHP�SyGH�VHU�REULJDGR�D�ID]HU��RX�GHL[DU�ID]HU�DOJXPD�FRXVD��
VHQmR�HP�YLUWXGH�GH�OHL



��

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

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

0XLWDV�GHVVDV�OHPEUDQoDV�UHDYLYDGDV�GXUDQWH�D�,�&RQIHUrQFLD�1DFLR�
QDO�GH�3ROtWLFD�,QGLJHQLVWD�RFRUULGD�HP�������

D�FRP�D�PHVPD�LQWHQVLGDGH��HPRo}HV�GD�OXWD�H�UHVLVWrQFLD�GH�LQGtJH�
QDV�GHVGH�R�SHUtRGR�FRORQLDO��RX�GH�JUXSRV�LQGtJHQDV�TXH�VH�MXQWDUDP�

SHUWHQFLPHQWR�j�QDWXUH]D��0RPHQWRV�FRPR�HVVH� WDPEpP�IRUDP� OHP�
EUDGRV�TXDQGR�SDUWLFLSDYD�GRV�3ODQRV�GH�*HVWmR�$PELHQWDO�H�7HUULWRULDO�

QDV�7HUUDV�,QGtJHQDV�(QWUH�6HUUDV�3DQNDUDUX�H�3DQNDUDUX��

6RPDQGR�VH�D�HVVDV� OHPEUDQoDV��VHJXHP�GXDV�KLVWyULDV�TXH�GH�
PRQVWUDP�TXH��LQGHSHQGHQWHPHQWH�GR�SRYR��GR�OXJDU�RX�GD�pSRFD��D�

MXUtGLFR�FRORQLDO�SRUWXJXrV�TXH��GHVGH�������YHP�DIHWDQGR�D�YLGD�H�D�
KLVWyULD�GRV�SRYRV�LQGtJHQDV�HP�WRGR�R�%UDVLO�

2�SULPHLUR�FDVR�DFRQWHFHX�HP�%HOpP��FDSLWDO�GR�(VWDGR�GR�*UmR�
�3DUi� H� 5LR� 1HJUR�� 5HIHUH�VH� j� KLVWyULD� GD� tQGLD� -RVHID� 0DUWLQKD��
FRPR� FLWDGD� SHOD� KLVWRULDGRUD�3DWULFLD�0HOR�6DPSDLR�� TXH� VH� YDOHX�
GD� /HL� GH� /LEHUGDGH� GRV� ËQGLRV� �/HL� GH� ������������ WRUQDGD� S~EOLFD�
HP����������������6XD�FRUDJHP�H�DWLWXGH�DR�UHTXHUHU�VXD�OLEHUGDGH�j�
UDLQKD�'��0DULD�,�GHVSHUWDUDP�RXWUR�ROKDU�VRE�D�SRSXODomR�LQGtJHQD�

D� SUHVHQoD� VLVWHPiWLFD� GDV� SRSXODo}HV� LQGtJHQDV� FRORFDQGR�
TXHVW}HV� QRYDV� DR� XQLYHUVR� MXUtGLFR� SRUWXJXrV�� GHPDQGDQGR�

�
�

ULDP�RFXSDU�QR�QRYR�PXQGR�TXH�VH�SUHWHQGLD�FRQVWUXLU�D�FRO{QLD�
>���@� 'H� DFRUGR� FRP� RV� HVSHFLDOLVWDV�� XPD� DQiOLVH� GR� H[WHQVR�
UHSHUWyULR�OHJDO�SURGX]LGR�DR�ORQJR�GRV�VpFXORV�GH�FRORQL]DomR�
LQGLFD�TXH�D�OLEHUGDGH�GRV�tQGLRV�IRL��QD�YHUGDGH��D�EDVH�GH�WRGD�
OHJLVODomR�LQGLJHQLVWD�FRORQLDO

�� 9HU�FDStWXOR�,,�

��
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���GD�/HL�GH�/LEHUGDGH�DLQGD�QmR�VHULD�R� LQV�
WUXPHQWR�TXH�JDUDQWLULD�DR�(VWDGR�R�FRQWUROH�VREUH�RV�SRYRV�LQGtJH�
QDV��$VVLP�p�TXH�VXUJH�D�FDWHJRULD�GD�WXWHOD�FRPR�XQLGDGH�GH�SRGHU��
FRHUomR�H�FRPDQGR�VREUH�RV�SRYRV� LQGtJHQDV��3DUD�TXH� LVVR� IRVVH�
SRVVtYHO��IRL�FLPHQWDGD�TXH�D�FDSDFLGDGH�PHQWDO�GRV�LQGtJHQDV�HUD�WmR�

(QTXDQWR�LVVR�DFRQWHFLD��HUDP�QD�SUiWLFD�UHDOL]DGRV�VDTXHV�PDFLoRV�
GH�WHUULWyULRV��GRV�EHQV�H�UHFXUVRV�QDWXUDLV�GRV�SRYRV�LQGtJHQDV�

$V�FRQVHTXrQFLDV�UHDLV�GD�/HL�GH�/LEHUGDGH�VH�GHUDP�HP�DOJXQV�Qt�
YHLV��1XP�SULPHLUR�QtYHO��D�OHJLVODomR�FRORQLDO�QmR�WLQKD�FRPR�PDQWHU�R�

GH�PDQWHU�D�VXEVHUYLrQFLD��SDUD�QmR�GL]HU�HVFUDYLGmR��GRV�OLEHUWRV��DLQ�
GD�TXH�IRVVHP�FRQVLGHUDGRV�DOLHQDGRV�SRU�VH�UHFXVDUHP�DR�WUDEDOKR��

2�VHJXQGR�QtYHO�GL]�UHVSHLWR�DR�PRGR�FRPR�IRL�HQWHQGLGD�H�LQWHUSUH�

H�DFRPSDQKDGD�SHOR�-Xt]R�GRV�ÏUImRV�QD�VHJXQGD�PHWDGH�GR�VpFXOR�
;9,,,��DLQGD�TXH�VH�WUDWDVVH�GH�XPD�VROXomR�WHPSRUiULD�SDUD�QRUPDOL�
]DU�XP�SHUtRGR�GH�WUDQVLomR��

5HJLPHQWR� GR� ���*RYHUQDGRU� 7RPp� GH�6RX]D�� TXH� UHFRPHQGDYD� R�
����D�������������&DUWD�5pJLD�GD�UDLQKD�'��0DULD�

,���D�&RURD�SRUWXJXHVD�VH�SUHRFXSRX�HP�PDQWHU�YLJLDGD�H�FRQWURODGD�
D�OLEHUGDGH�GRV�LQGtJHQDV�TXH�QmR�WLQKDP�VLGR�FDSWXUDGRV�H�DTXHOHV�
TXH�HVWLYHVVHP�VLGR�FRQWHPSODGRV�SHOD�/HL�GH�/LEHUGDGH��$Wp�SRUTXH��

�
ODU�LPSRVWR�QR�'LUHWyULR�GRV�ËQGLRV��'LUHWyULR�GH�������������jV�SRSX�
ODo}HV�UHFpP�DOGHDGDV�QDV�YLODV�FRORQLDLV��EHP�FRPR�KDYLD�D�SURFOD�
PDomR�GR�UHJLPHQWR�TXH�FRORFDYD�RV�tQGLRV�OLYUHV�VRE�D�MXULVGLomR�GR�
-Xt]R�GRV�ÏUImRV��%DQGR�GH���������������

�� 4XDQGR�GLJR�IiEXOD�p�TXH�D�/HL�GH�/LEHUGDGH�QD�YHUGDGH�HUD�XPD�SURSRVWD�GR�LQGtJHQD�
VDLU�GD�FRQGLomR�GH�HVFUDYR�SDUD�YDVVDOR��$�/HL�GH�/LEHUGDGH�QmR�GDYD�QHQKXP�RXWUR�
DPSDUR��LQGX]LD�XPD�OLEHUGDGH�PDUJLQDO�H�TXH�D�~QLFD�YLD�GH�FRQVHJXLU�DOJXPD�DVVLVWrQFLD�

��

��
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1D�yWLFD�GD�DGPLQLVWUDomR�FRORQLDO��R�'LUHWyULR�SRGH�VHU�DQDOLVDGR�
FRPR�XP�LQVWUXPHQWR�WXWHODU�WHPSRUiULR�FRP�YLJrQFLD�GH����DQRV�H�QH�
FHVViULR�GH�WUDQVLomR�SDUD�D�OLEHUGDGH��FRQVLGHUDQGR�R�HVWDGR�LQLFLDO�
GD� FLYLOL]DomR�GRV� tQGLRV� UHFpP�DOGHDGRV�� SRVWHULRUPHQWH� FRORFD�RV�
VRE�D�WXWHOD�GRV�MXt]HV�GH�yUImRV��$�&DUWD�5pJLD��SRU�VHX�ODGR��YLQKD�

�
GHU�VHUYLU�FRPR�YDVVDORV��(QWmR��HVFUDYL]DomR��FDWHTXL]DomR��OLEHUGD�
GH�H�WXWHOD�FDPLQKDYDP�MXQWDV�QR�WUDWR�FRP�DV�SRSXODo}HV�LQGtJHQDV�

H[SUHVVD�SHORV�LQVWUXPHQWRV�OHJDLV��SDUD�VHUYLU�FRPR�VROGDGR�RX�YDV�
VDOR�LPSHULDO�FRP�VXDV�ID]HQGDV�H�Gt]LPRV���

0HVPR�DVVLP��HUD�IXQGDPHQWDO�HQFRQWUDU�XP�SRQWR�QR�TXDO�VH�SX�
GHVVH�DVVHJXUDU�TXH�R�tQGLR�QmR�WLQKD�HVVD�FDSDFLGDGH�PHQWDO��H�R�

����GH�FHUWD�IRUPD��WUD]LD�HVVH�FRQ�
WUROH� SRU� VXD� IRUPXODomR� WHPSRUDO� GH� FRQFHVVmR� GH� OLEHUGDGH�� (Q�
TXDQWR�LVVR��D�H[WHQVmR�GR�HVWDWXWR�WXWHODU�PDQWHYH�VH�HP�IXQomR�GH�
SURPRYHU� DVVLVWHQFLDOLVPR� DRV� LQGtJHQDV� GHFODUDGRV� yUImRV�� LVWR� p��
DTXHOHV�VHP�WHUULWyULR��H�DTXHOHV�FRQVLGHUDGRV�VHP�FLYLOLGDGH�DOJXPD��

QHVVD�FRQFHSomR�GH�WXWHOD��D�DXWRULGDGH�GH�GHVFUHYHU�SUHVFUHYHU�D�OH�

SRUWXJXHVD��(VWDGR���D�TXHP�SHUWHQFLD�R�SRGHU�H�VXEVHTXHQWHPHQWH�D�

e�LPSRUWDQWH�DSRQWDU�R�TXDQWR�LVVR�HUD�FRQWUDGLWyULR��QD�PHVPD�PHGL�
GD�HP�TXH�RV�LQGtJHQDV�HVWDYDP�VRE�R�FRQWUROH�GD�&RURD�H�GD�LJUHMD�

&KHJDQGR� DR� 1RUGHVWH�� D� QDUUDWLYD� WUD]LGD� SRU� 0DUWKD� 3ULVF\OOD�
0RQWHLUR�-RFD�0DUWLQV��VRE�D�yWLFD�GD�FRORQL]DomR�H�GR�HVEXOKR�WHUUL�

��

��
H� LQGLYLGXDO��FXMR�FRPSURPLVVR�GH�TXHP�FDSWXUDVVH�RV� LQGtJHQDV��HUD�EDWL]DU�H�HGXFDU�
SDUD�R�WUDEDOKR�VHUYLX�DR�VHX�HQFDUFHUDGRU��4XDOTXHU�SHVVRD�SRGLD�DSULVLRQDU�LQGtJHQDV��
EDVWDQGR�UHTXHUHU�jV�&kPDUDV�R�UHVSHWLYR�7HUPR�
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&HDUi� WDPEpP�VH�GHX�SRU�SURFHVVRV�GH�VLOHQFLDPHQWR�H�YLROrQFLDV��
6HJXQGR�-RFD��������S�������QR�WUDEDOKR�UHDOL]DGR�SRU�,]DEHOOH�%UD]�HP�
��������UHYHOD�VH�D�LQFOXVmR�GR�³5HODWyULR�3URYLQFLDO�DSUHVHQWDGR�SHOR�
3UHVLGHQWH�-RVp�%HQWR�GD�&XQKD�)LJXHLUHGR�j�$VVHPEOHLD�/HJLVODWLYD�

�
VXQWRV�GLYHUVRV��GHQWUH�HVWHV��WHUUDV�S~EOLFDV�H�DOGHDPHQWRV��&RQIRU�
PH�-RFD��R�5HODWyULR�VREUH�DOGHDPHQWRV�LQGtJHQDV�HQXQFLD�TXH�

-i� QmR� H[LVWHP� DTXL� tQGLRV� DOGHDGRV� RX� EUDYLRV��'DV� DQWLJDV�
WULERV�GH�7DEDMDUDV��&DULULV�H�3LWDJXDULV��TXH�KDELWDYDP�D�SUR�
YtQFLD��XPD�SDUWH�IRL�GHVWUXtGD��RXWUD�HPLJURX�H�R�UHVWR�FRQVWL�
WXLX�RV�DOGHDPHQWRV�GD� ,ELDSDED��TXH�RV� MHVXtWDV�QR�SULQFtSLR�
GR�VpFXOR�SDVVDGR�IRUPDUDP�HP�9LOD�9LoRVD��6��3HGUR�GH�,ELD�
SLQD��H�6��%HQHGLWR�FRP�RV� tQGLRV�FKDPDGRV�&DPXVVLV��$QD�
FD]��$UDULXV�H�$FDUDF~��WRGRV�GD�JUDQGH�IDPtOLD�7DEDMDUD��&RP�
D� H[WLQomR� GRV� MHVXtWDV�� TXH� RV� JRYHUQDYDP� WHRFUiWLFDPHQWH��
GHFDtUDP�HVVHV�DOGHDPHQWRV��H�Mi�HP������LQIRUPDYD�XP�RXYL�
GRU�DR�JRYHUQDGRU�6DPSDLR�TXH�RV�tQGLRV�LDP�VH�H[WLQJXLQGR�QD�
,ELDSDED��RQGH� WLQKDP�DTXHOHV� UHOLJLRVRV�XP�FpOHEUH�KRVStFLR�
QR�OXJDU�GHQRPLQDGR�9LOD�9LoRVD��TXH�FRP�RV�RXWURV�DFLPD�LQGL�
FDGRV�DEUDQJHP�D�FRPDUFD�GHVWH�QRPH��e�QHOHV�TXH�DLQGD�KRMH�
VH�HQFRQWUD�PDLRU�Q~PHUR�GH�GHVFHQGHQWHV�GDV�DQWLJDV�UDoDV��
PDV�DFKDP�VH�KRMH�PLVWXUDGRV�QD�PDVVD�JHUDO�GD�SRSXODomR��
FRPSRVWD�QD�Pi[LPD�SDUWH�GH� IRUDVWHLURV�� TXH�H[FHGHQGR�RV�
HP�Q~PHUR�� ULTXH]D�H� LQG~VWULD�� WHP�KDYLGR�SRU�XVXUSDomR�RX�
FRPSUD�DV�WHUUDV�SHUWHQFHQWHV�DRV�DERUtJHQHV��$�PHVPD�VRUWH�
TXH�DV�GD�,ELDSDED�WLYHUDP�DV�DOGHLDV�GD�FDSLWDO��FRPSUHHQGL�
GDV�DV�GD�DQWLJD� YLOD� GH�$TXLUD]� �RQGH�H[LVWLX� R�KRVStFLR�GRV�
MHVXtWDV�� IXQGDGR� QR� SULQFtSLR� GR� VpFXOR� SDVVDGR��� 0HFHMDQD�
�PLVVmR�GH�3DXSLQD���$UURQFKHV��PLVVmR�GH�3DUDQJDED���6RXUH�
�PLVVmR�GH�&DXFDLD���H�0RQWH�PyU�9HOKR��PLVVmR�GRV�3DLMDF~V���
2V� UHVSHFWLYRV� SDWULP{QLRV� WHUULWRULDLV� IRUDP�PDQGDGRV� LQFRU�
SRUDU�j�ID]HQGD�SRU�RUGHP�LPSHULDO��UHVSHLWDQGR�VH�DV�SRVVHV�
GH�DOJXQV�tQGLRV��2�TXH�VH�GL]�D�UHVSHLWR�GHVVDV�DOGHLDV�p�WDP�

�� %5$=��,VDEHOOH��2�5HODWyULR�3URYLQFLDO�GH�������XP�GRFXPHQWR��PXLWDV�OHLWXUDV��7UDEDOKR�
DSUHVHQWDGR� QR�;;9�6LPSyVLR�1DFLRQDO� GH�+LVWyULD��6LPSyVLR�7HPiWLFR� ����2V� ËQGLRV�
QD�+LVWyULD�� ������ )RUWDOH]D�� 'LVSRQtYHO� HP�� �KWWS���ZZZ�LIFK�XQLFDPS�EU�LKE�7UDEDOKRV�
67��,VDEHOOH�SGI�!��DFHVVR�HP����QRY�������
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EpP�DSOLFiYHO�jV�GRV�7UDPEDEHV��$OPRIDOD��QR� WHUPR�GR�$FD�
UDF~��GRV�-XFiV��$UQHLUR]��GR�WHUPR�GH�6��-RmR�GR�3UtQFLSH��H�
GRV�&DULULV��0LVVmR�9HOKD�H�GH�0LUDQGD��KRMH�&UDWR��1R�DQR�GH�
�����0DQXHO�-RVp�GH�6RX]D��GR�WHUPR�GH�0LODJUHV��DOGHRX�RV�
UHVWRV�D�XPD�DQWLJD�WULER�GH�tQGLRV�FKRFRV��HP�Q~PHUR�GH�����
TXH� HUUDYDP�� SHUVHJXLGRV�� HQWUH� RV� OLPLWHV� GDV� SURYtQFLDV� GH�
3HUQDQEXFR��3DUDK\ED�H�&HDUi��>���@�7DLV�VmR��HP�UHVXPR��RV�HV�
FODUHFLPHQWRV�TXH�VREUH�DOGHDPHQWRV�PLQLVWURX�PH�R�GLOLJHQWH�
DXWRU�GD�(VWDWtVWLFD��HP�RItFLR�GH����GH�MXOKR�GR�DQR�SDVVDGR��
�5HODWyULR�3URYLQFLDO�GH����GH�RXWXEUR�GH�������5HODWyULRV�GRV�

$LQGD�VHJXQGR�-RFD��������S�������HP�������HP�FDUWD�HVFULWD�SHOR�

7HQGR�GHL[DGR�GH�H[LVWLU��GH�IDWR��DOGHDPHQWRV��TXH�IRUDP�IXQ�
GDGRV�QHVVD�SURYtQFLD��HP�GDWD�UHFHQWH�RX�UHPRWD��SRU�VH�KDYH�
UHP�GLVSHUVDGR�VHXV�KDELWDQWHV�RX�IXQGLGR�QDV�RXWUDV�FODVVHV��
UHPHWDP�DR�PLQLVWpULR�DR�PHX�FDUJR�TXDQWRV�HVFODUHFLPHQWRV�
IRU�SRVVtYHO�SDUD�UHYHODU�D�FULDomR�GRV�WHUUHQRV�TXH�FRQVWLWXtUDP�
WDLV�DOGHDPHQWRV���

D�/HL�GH�7HUUDV�����������VHJXQGR�D�TXDO�VH�LQVWLWXFLRQDOL]DYD�D�WHUUD�

�� ,QIRUPDomR�GLVSRQtYHO�HP��KWWS���ZZZ�HFRGHEDWH�FRP�EU������������R�UHFRQKHFLPHQWR�
GDV�HWQLDV�LQGLJHQDV�QR�FHDUD�SDVVD�SHOD�GHPDUFDFDR�GH�VXDV�WHUUDV�!��DFHVVR�HP����
QRY�������

��
SULPHLUD� LQLFLDWLYD� QR� VHQWLGR� GH� RUJDQL]DU� D� SURSULHGDGH� SULYDGD QR� %UDVLO�� $Wp� HQWmR��

SUHVVLRQDGR�D�RUJDQL]DU�HVWD�TXHVWmR��1R�%UDVLO��D /HL�GH�7HUUDV�IRL�XPD�GDV�SULPHLUDV�
OHLV EUDVLOHLUDV��DSyV�D�LQGHSHQGrQFLD�GR�%UDVLO��XP�SURFHVVR�TXH�VH�HVWHQGHX�GH������D�
������D�LQGHSHQGrQFLD�IRL�SURFODPDGD�HP����GH�VHWHPEUR�GH��������D�GLVSRU�VREUH�QRUPDV�

TXHVWmR�IXQGLiULD��(VWD�OHL�HVWDEHOHFLD�D�FRPSUD�FRPR�D�~QLFD�IRUPD�GH�DFHVVR�j�WHUUD�H�
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FRPR�PHUFDGRULD�H�SURSULHGDGH�SULYDGD��DLQGD�TXH�UHVHUYDVVH�XPD�

R�REMHWLYR�HUD�GHFODUDU�TXH�QmR�KDYLD�PDLV�tQGLRV�QR�&HDUi��SRUTXH�DV�
�

GHV����'HVGH�R�3HUtRGR�&RORQLDO��R�GLUHLWR�GDV�VRFLHGDGHV�LQGtJHQDV�D�
WHUUD�IRL�VXFHVVLYDPHQWH�UHFRQKHFLGR�SHODV�OHLV�QR�%UDVLO��-RFD��DLQGD�

$SHVDU� GLVVR�� DR� ORQJR� GRV� VpFXORV� DV� WHUUDV� LQGtJHQDV� IRUDP�
SHUPDQHQWHPHQWH�HVSROLDGDV��2EMHWR�GD�FRELoD�GRV�ODWLIXQGLiULRV�
HP�JUDQGH�SDUWH�GDV�VLWXDo}HV��DV�WHUUDV�LQGtJHQDV�IRUDP�WUDWD�

QLQJXpP�QmR�Vy�SHOR�GHVFDVR�FRP�TXH�HUDP�WUDWDGRV�RV�VHXV�
�

omR�GHVWHV��VH�QmR�HUD�SRVVtYHO�GHVFRQKHFHU�R�'LUHLWR��WUDWDYD�VH�
GH�QmR�UHFRQKHFHU�R�VXMHLWR�GHVVH�'LUHLWR��6H�QmR�HUD�SRVVtYHO�
LJQRUDU�R�GLUHLWR�GRV�tQGLRV�D�WHUUD��WUDWD�VH�GH�QHJDU�D�H[LVWrQFLD�
GHVVHV�tQGLRV���%5$=��������S����DSXG�-2&$��������S������

7RGDYLD��D�H[HPSOR�GR�3DUi ��R�&HDUi�QmR�IRL�R�~QLFR�(VWDGR�D�WUD�
oDU�HVVD�KLVWyULD��SHOR�FRQWUiULR��WRGDV�DV�OHLV�TXH�SDUWLUDP�GDTXHODV�
UHDOLGDGHV�VXUWLUDP�HIHLWR�HP� WRGRV�RV�SRYRV� LQGtJHQDV�GR�%UDVLO�� H�
QR�FDVR�GR�&HDUi��HP�WRGRV�RV�SRYRV�LQGtJHQDV�GD�UHJLmR�1RUGHVWH��

WHUULWyULRV�LQGtJHQDV�SHOD�QHJDomR�GD�LGHQWLGDGH�UDFLDO��R�TXH��SRU�VXD�

SRU�%HUQDUGR�3HUHLUD�GH�9DVFRQFHORV��$�/HL�GH�7HUUDV�IRL�UHJXODPHQWDGD��HP����GH�MDQHLUR�

$UW������2�*RYHUQR�UHVHUYDUi��GDV�WHUUDV�GHYROXWDV��DV�TXH�MXOJDU�QHFHVViULDV������SDUD�D�
FRORQL]DomR�GRV�LQGtJHQDV�>���@��
�)RQWH��KWWSV���SW�ZLNLSHGLD�RUJ�ZLNL�/HLBGHB7HUUDV�
KWWSV���SW�ZLNLSHGLD�RUJ�ZLNL�,QGHSHQG�&��$$QFLDBGRB%UDVLO���$FHVVR�HP����QRY�������

�� ³(P�RItFLR�GH������� >���@� D�7HVRXUDULD�GD�)D]HQGD� >GR�&HDUi@� UHSUHVHQWDYD�DR�*RYHUQR�
,PSHULDO�³Mi�QmR�H[LVWHP�DOL�KRUGDV�GH�tQGLRV�VHOYDJHQV�H�DFKDP�VH�GHVFHQGHQWHV�GHVWHV�
FRQIXQGLGRV�QD�PDVVD�GD�SRSXODomR�FLYLOL]DGD
HP� UHODomR� jV� WHUUDV� LQGtJHQDV� ³H[SHGLU� RUGHQV� SDUD� TXH� HODV� IRVVHP� VHTXHVWUDGDV� H�
LQFRUSRUDGDV�DRV�SUySULRV�QDFLRQDLV

2�FDVR�GD�tQGLD�-RVHID�0DUWLQKD�
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YH]��YLDELOL]D�D�H[SDQVmR�HFRQ{PLFD�H�R�GRPtQLR�GH�WHUUDV�LQGtJHQDV��
GRV�EHQV�H�UHFXUVRV�QDWXUDLV�

'H�LJXDO�IRUPD��RXWURV�HVWDGRV�GR�1RUGHVWH�SDVVDYDP�SHORV�PHVPRV�
SURFHGLPHQWRV� GH� GL]LPDomR� WHUULWRULDO�� FXOWXUDO� H� WUDGLFLRQDO� GRV� LQGt�
JHQDV��LQGX]LQGR�j�FRQVWUXomR�GH�XPD�EDVH�SRSXODFLRQDO�VHP�RULJHP��

YLJHQWH�� $� FULDomR� GH� XPD� LQVWkQFLD� JRYHUQDPHQWDO� YROWDGD� SDUD� GDU�
DWHQomR�DRV�LQGtJHQDV�VRPHQWH�QR�DQR�GH������QmR�GLPLQXLX�WUDLV�DWUR�
FLGDGHV��(��GHVGH�VHPSUH��D�OXWD�SHOR�WHUULWyULR�H�SHOR�PHLR�DPELHQWH��
EHP�GH�XVR�FRPXP�GRV�SRYRV�RULJLQiULRV�H�HVVHQFLDO�j�VDGLD�TXDOLGDGH�
GH�YLGD��WHP�VLGR�D�EDQGHLUD�GH�OXWD�GRV�SRYRV�LQGtJHQDV�GR�%UDVLO�

����,17(59$/2�7(0325$/�'(������$�����

$�KLVWyULD�LQLFLDGD�SHOD�tQGLD�-RVHID�WRPD�SURSRVLWDGDPHQWH�XP�HV�
SDoDPHQWR�PXLWR�JUDQGH�SDUD�FKHJDU�DR�VHJXQGR�PRPHQWR�KLVWyULFR�

�
PLU�REULJDo}HV����6HJXQGR�R�&&%�������HQWHQGH�VH�SRU�LQFDSDFLGDGH�
DEVROXWD�DTXHOHV�TXH�QmR�SRGHP�SUDWLFDU�RV�DWRV�GD�YLGD�FLYLO�VHQmR�
DWUDYpV�GH�XP�UHSUHVHQWDQWH�OHJDO��GL]�VH�LQFDSDFLGDGH�UHODWLYD�TXDQ�
GR�R�LQGLYtGXR�VH�HQFRQWUD�QXP�SDWDPDU�HQWUH�DEVROXWDPHQWH�LQFDSD]�
H�R�SOHQDPHQWH�FDSD]��H�SRGH�SUDWLFDU�RV�DWRV�GD�YLGD�FLYLO�GHVGH�TXH�
DVVLVWLGRV�SHOR�UHSUHVHQWDQWH�OHJDO�

5HVVDOWH�VH�TXH�QD�UHSUHVHQWDomR��R�DWR�p�SUDWLFDGR�SHOR�UHSUHVHQ�
WDQWH�HP�QRPH�GR�LQFDSD]��VHP�D�VXD�SDUWLFLSDomR��QD�DVVLVWrQFLD��R�
DWR�p�SUDWLFDGR�SHOR�SUySULR�LQFDSD]��PDV�QD�SUHVHQoD�GR�UHSUHVHQ�

��
FLYLO��VmR�HODV�GRWDGDV�GH�SUHUURJDWLYDV�GH�VHUHP�WLWXODUHV�GH�GLUHLWR��PDV�QmR�SRGHP��SRU�
HODV�PHVPDV��H[HUFHU�HVWHV�GLUHLWRV��QHFHVVLWDQGR�VHU� UHSUHVHQWDGDV�RX�DVVLVWLGDV�SRU�
XP�UHVSRQViYHO��2�REMHWLYR�p�SURWHJHU�RV�LQWHUHVVHV�GRV�LQFDSD]HV��TXH�QmR�SRVVXHP�XP�
JUDX�GH�PDWXULGDGH�SDUD�RV�QHJyFLRV�GD�YLGD�FLYLO��SRGHULDP�HVWDU�GHVDPSDUDGRV�H�VHU�

GLVFHUQLPHQWR�GR�LQGLYtGXR�
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WDQWH�OHJDO�H�DGYHUWH�TXH�R�DWR�SUDWLFDGR�SHOR�UHODWLYDPHQWH�LQFDSD]�p�
DQXOiYHO��QmR�p�QXOR��(VVDV�UHFRPHQGDo}HV�RULHQWDUDP�D�WXWHOD�YROWD�
GD�DRV�SRYRV�LQGtJHQDV�UHJXODPHQWDGDV�SRVWHULRUPHQWH�SHOR�(VWDWXWR�
GR�ËQGLR��/HL�Q���������GH�������������

1mR�REVWDQWH��VHJXQGR�6RX]D�/LPD����SDVVDGRV�WUrV�VpFXORV�R�SUL�
�

TXL]DomR�HVSDFLDOL]DGD�IRL�JHUDGR�SHOR�FRQMXQWR�GH�DWRUHV�TXH�LPSODQ�
����TXH�VH�

SRGH�FRQVLGHUDU�R�SULPHLUR�HVWDWXWR�GR�tQGLR�UHSXEOLFDQR����3RU�PXLWRV�
DQRV�D� LQVWLWXLomR�GD� WXWHOD� IRL�D�~QLFD�YLD�GH�DVVLVWrQFLD�GR�(VWDGR�
EUDVLOHLUR�SDUD�FRP�RV�SRYRV� LQGtJHQDV��TXHU� WHQKD�VLGR�SHOR�6HUYL�
oR�GH�3URWHomR�DR�ËQGLR�H�/RFDOL]DomR�GRV�7UDEDOKDGRUHV�1DFLRQDLV�
�63,/71�������RX�6HUYLoR�GH�3URWHomR�DR�ËQGLR��63,��������TXHU�VHMD�
SHOD�)XQGDomR�1DFLRQDO�GR�ËQGLR��)81$,����������$�)81$,�KHUGRX�DV�

D�SULQFLSDO�SUHRFXSDomR�GH�VHXV�GLULJHQWHV�SDVVRX�D�VHU�D�LP�
SOHPHQWDomR�GH�SURMHWRV�HFRQ{PLFRV��DJUtFRODV��GH�FULDomR�GH�
JDGR��GH�H[WUDomR�GH�PDGHLUD�HWF���D�FRPHUFLDOL]DomR�GH�DUWH�
VDQDWR�H�FRQWUDWRV�GH�DUUHQGDPHQWRV��TXH�FRPSXQKDP�D�UHQGD�
LQGtJHQD��$�SHUVSHFWLYD�HUD�HQWmR�GH�WUDQVIRUPDU�R�H[HUFtFLR�GD�
WXWHOD�HP�XP�JHUHQFLDPHQWR�GH�EHQV� �WHUUD�� WUDEDOKR�H�RXWURV�
VHUYLoRV�� UHIHULGRV�FRPR�VHQGR�GH�SRVVH�H�XVXIUXWR�H[FOXVLYR�
GR� tQGLR�� WHQGR� HP� YLVWD� GHVVH�PRGR� WRUQDU� D� DVVLVWrQFLD� DR�

�� 628=$�/,0$��$QWRQLR�&DUORV�� ,Q�� ³
FULDomR�GR�6HUYLoR�GH�3URWHomR�DRV�ËQGLRV

��

��

�� 6HJXQGR�6RX]D�/LPD�� ³SRGH�VH�GL]HU�TXH�R�H[HUFtFLR�GH�SRGHU� WXWHODU�GHYH�VHU�SHQVDQGR�
FRPR�VH�LQWHUDJLVVH�WDQWR�HOHPHQWRV�GDV�VRFLHGDGHV�GH�VREHUDQLD�TXDQWR�GDV�GLVFLSOLQDUHV��
PDV�p�DQWHV�GH� WXGR�XP�SRGHU�HVWDWL]DGRU�HP�DJrQFLDV�TXH�VH�RS}HP�D� WHU�DEUDQJrQFLD�
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$�FULDomR�GH�XPD�LQVWLWXLomR�HVWDWDO�SDUD�SURPRomR�H�SURWHomR�GRV�
SRYRV�LQGtJHQDV�H�FRQVHTXHQWHPHQWH�GR�PHLR�DPELHQWH�WURX[H�QD�VXD�
HVVrQFLD�WRGD�SHUYHUVLGDGH�QR�WUDWR�DRV�tQGLRV�GHVGH�R�SHUtRGR�FROR�
QLDO��6H�SRU�XP�ODGR�R�%UDVLO�UHFRQKHFLD�GLUHLWR�DRV�SRYRV�LQGtJHQDV�
H�DR�PHLR�DPELHQWH��SRU�RXWUR��LPSODQWDYD�XPD�SROtWLFD�GH�H[WHUPtQLR�

DWUDomR�GH�LQGtJHQDV��HSLGHPLDV��PDVVDFUHV�H�WXWHOD��IRUDP�SRU�PXLWRV�
DQRV�R�FDUUR�FKHIH�GR�63,�H�GD�)81$,��HQTXDQWR�TXH�D�UHJXODUL]DomR�
GH�WHUULWyULRV�HVWDYD�HP�~OWLPR�OXJDU��7RGDYLD��

D�SDVVDJHP�GR�VpFXOR�;,;�SDUD�R�;;� LPSRUWDYD�SDUD�D�FODV�

KHJHPRQLD� VRE� XP� QRYR� TXDGUR� KLVWyULFR�� FDUDFWHUL]DGR� SRU�
PXGDQoDV�LPSRUWDQWHV�TXH�VH�LPSODQWDUDP�HP�ULWPRV�H�WHPSRV�

IRUDP�����R�WpUPLQR�MXUtGLFR�GD�HVFUDYLGmR�H�D�QHFHVVLGDGH�GH�
LQVWDXUDomR�GH�XPD�RUGHP�EDVHDGD�QD�OLEHUGDGH��DLQGD�DVVLP�
PDQWHQGR�FRQWUROH�VREUH�R�DFHVVR�D�WHUUD�H�VREUH�D�IRUoD�GH�WUD�
EDOKR�GH�HVWUDWRV�VRFLDLV�KLHUDUTXLFDPHQWH�LQIHULRUHV�GD�SRSX�
ODomR��HP�HVSHFLDO�RV�OLEHUWRV�H�VHXV�GHVFHQGHQWHV�����D�QHFHV�
VLGDGH�GH�FRQVWUXomR�HIHWLYD�GH�XP�DSDUDWR�DGPLQLVWUDWLYR�GH�

�

XQLGDGHV�DGPLQLVWUDWLYDV�SURSULDPHQWH�HFOHVLiVWLFDV�VREUH�FHU�
�

QDU�H�GH�VH�SHUWHQFHU�D�XPD�FRPXQLGDGH�SROtWLFD�QDFLRQDO�VRE�

1HVVH�VHQWLGR��SRGHPRV�SHUFHEHU�FRPR�VH�FRQVWLWXLX�R�PRGHOR�GH�
JHVWmR� HP� VL� WUDWDQGR� GH� SROtWLFD� LQGLJHQLVWD�� $LQGD� DVVLP�� R� yUJmR�
LQGLJHQLVWD�SDVVRX�D�VHU�PDLV�H�PDLV��D�RSomR�Q~PHUR�XP�GRV�SRYRV�

GHPDQGDV��FRPR�D� UHJXODUL]DomR� WHUULWRULDO��GHQWUH�RXWUDV��1mR�REV�
WDQWH��HP����GH�GH]HPEUR�GH������VH�SURPXOJDYD�D��FDSFLRVD��/HL�Q��
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�������FRQKHFLGD�FRPR�(VWDWXWR�GR�ËQGLR��GLVSRQGR�VREUH�DV�UHODo}HV�
GR�(VWDGR�H�GD�VRFLHGDGH�FRP�RV�SRYRV�LQGtJHQDV�H�JDUDQWLQGR�³DRV�
tQGLRV�H�FRPXQLGDGHV�LQGtJHQDV��QRV�WHUPRV�GD�&RQVWLWXLomR��D�SRVVH�
SHUPDQHQWH�GDV� WHUUDV�TXH�KDELWDP��UHFRQKHFHQGR�OKHV�R�GLUHLWR�DR�
XVXIUXWR�H[FOXVLYR�GDV�ULTXH]DV�QDWXUDLV�H�GH�WRGDV�DV�XWLOLGDGHV�QD�

���

����WHQGR�FRPR�
REMHWLYR�³UHJXODU�D�VLWXDomR�MXUtGLFD�GRV�tQGLRV�H�GDV�FRPXQLGDGHV�LQ�
GtJHQDV��FRP�R�SURSyVLWR�GH�SUHVHUYDU�D�VXD�FXOWXUD�H�LQWHJUi�ORV��SUR�

����3DUD�LVVR��HVWL�
SXORX�XPD�HVFDOD�GH�LQWHJUDomR�j�VRFLHGDGH�QDFLRQDO�SDUD�TXH�FRP�
LVVR�RV�LQGtJHQDV�SXGHVVHP�DGTXLULU�RV�PHVPRV�GLUHLWRV�H�EHQHItFLRV�
GRV�GHPDLV�EUDVLOHLURV��UHVJXDUGDQGR�RV�XVRV��FRVWXPHV�H�WUDGLo}HV�

�

�

LQWHJUDomR�j�VRFLHGDGH�

,�±�,VRODGRV�±�4XDQGR�YLYHP�HP�JUXSRV�GHVFRQKHFLGRV�RX�GH�
TXH�VH�SRVVXHP�SRXFRV�H�YDJRV�LQIRUPHV�DWUDYpV�GH�FRQWDWRV�
HYHQWXDLV�FRP�HOHPHQWRV�GD�FRPXQKmR�QDFLRQDO�
,,���(P�YLDV�GH�LQWHJUDomR�±�4XDQGR��HP�FRQWDWR�LQWHUPLWHQWH�RX�
SHUPDQHQWH�FRP�JUXSRV�HVWUDQKRV��FRQVHUYHP�PHQRU�RX�PDLRU�
SDUWH�GDV�FRQGLo}HV�GH�VXD�YLGD�QDWLYD��PDV�DFHLWDP�DOJXPDV�
SUiWLFDV�H�PRGRV�GH�H[LVWrQFLD�FRPXQV�DRV�GHPDLV�VHWRUHV�GD�
FRPXQKmR�QDFLRQDO��GD�TXDO� YmR�QHFHVVLWDQGR�FDGD�YH]�PDLV�
SDUD�R�SUySULR�VXVWHQWR�
,,,� ±� ,QWHJUDGRV�±�4XDQGR� LQFRUSRUDGRV�j�FRPXQKmR�QDFLRQDO�
H�UHFRQKHFLGRV�QR�SOHQR�H[HUFtFLR�GRV�GLUHLWRV�FLYLV��DLQGD�TXH�

�� $UW������,;��GD�/HL�Q��������GH������������

��

�� $UW������GD�/HL��������GH������������
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FRQVHUYHP�XVRV��FRVWXPHV�H� WUDGLo}HV�FDUDFWHUtVWLFRV�GD�VXD�
FXOWXUD���(67$7872�'2�Ë1',2��������

�
VR�TXH�p��VREUHWXGR��XP�LQVWUXPHQWR�GH�GXSOD�PDUJLQDOL]DomR�GRV�SR�
YRV�LQGtJHQDV��VHP�FRQVLGHUDU�RV�SURFHVVRV�GH�YLROrQFLD�TXH�VRIUHUDP�
GHVGH�D�FRORQL]DomR��PDUJLQDOL]DomR�SHOD�LPSOtFLWD�VHJUHJDomR�VRFLDO��
HFRQ{PLFD�H�ELROyJLFD�UDFLDO��H�PDUJLQDOL]DomR�SRUTXH�GHVDSURSULD�GH�
VHXV� WHUULWyULRV�RULJLQiULRV�� OHYDQGR�j�FULPLQDOL]DomR�GH� LQGtJHQDV��$�

�
omR�HFRQ{PLFD�VREUH�R�PHLR�DPELHQWH��VHP�SUHRFXSDo}HV�

1R�TXH�FRQFHUQH�DR�(VWDWXWR�GR�ËQGLR��VHUi�HVVD�D�UD]mR�TXH�HQVH�
MRX�R�DUWLJR������SDVVDQGR�SRU����UHJXODPHQWDo}HV�DWp�FKHJDU�D��������

�VREUH�
DTXHOHV�LQGtJHQDV�SDUD�REWHU�D�SURSULHGDGH�SOHQD�GH�VHXV�WHUULWyULRV"��
7DPEpP�HVVH�VHULD�R�PRWLYR�VREUH�D�HIHWLYLGDGH�GR�DUWLJR�����"�6REUH�

EULOKDQWHPHQWH�PXLWD�LQIRUPDomR��2�(VWDWXWR�HP�VHXV����DUWLJRV�UHJX�
ODPHQWD�D�SROtWLFD�GR�LQWHJUDFLRQLVPR�DGRWDGD�QR�%UDVLO�SDUD�LQFRUSR�
UDU�RV�LQGtJHQDV�DRV�GHPDLV�EUDVLOHLURV��PDV��GH�ROKR�QRV�WHUULWyULRV���

0HVPR�VRE�SUHVVmR�SROtWLFD�H�HFRQ{PLFD�H�GHPDVLDGR�FRQWUROH�HV�
�

GHDQGR�D�SDUWLU�GD�GpFDGD�GH������D�DUWLFXODomR�GH�OtGHUHV�LQGtJHQDV�

�� $UW������³$V�WHUUDV�LQGtJHQDV��SRU�LQLFLDWLYD�H�VRE�RULHQWDomR�GR�yUJmR�IHGHUDO�GH�DVVLVWrQFLD�
DR�tQGLR��VHUmR�DGPLQLVWUDWLYDPHQWH�GHPDUFDGDV��GH�DFRUGR�FRP�R�SURFHVVR�HVWDEHOHFLGR�

$UW������³2�tQGLR��LQWHJUDGR�RX�QmR��TXH�RFXSH�FRPR�SUySULR��SRU�GH]�DQRV�FRQVHFXWLYRV��

GH�ËQGLR������

�� $UW�� ���� ³2� 3RGHU� ([HFXWLYR� IDUi�� QR� SUD]R� GH� FLQFR� DQRV�� D� GHPDUFDomR� GDV� WHUUDV�

��
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&RQVWLWXLQWH��R�TXDO�FRQVROLGRX�GLUHLWRV�IXQGDPHQWDLV��VRFLDLV��WHUULWRULDLV�
H�DPELHQWDLV�UHFRQKHFLGRV�QD�1RYD�&RQVWLWXLomR�GD�5HS~EOLFD�)HGHUD�
WLYD�GR�%UDVLO��SURPXOJDGD�HP����GH�RXWXEUR�GH������

����$�&2167,78,d­2�)('(5$/�'(�����

1HVVH�WHUFHLUR�PRPHQWR�WHPSRUDO��D�&RQVWLWXLomR�)HGHUDO�GH������
VLQDOL]D�QRYRV� WHPSRV�SDUD�RV�SRYRV� LQGtJHQDV�DR�SURFODPDU�QRVVD�
DXWRGHWHUPLQDomR� H� D� QRVVD� DXWRQRPLD��1mR� p� SUHFLVR� UHSHWLU� WRGD�
PRELOL]DomR�TXH�HQVHMRX�R� FDStWXOR�GD�&RQVWLWXLomR�)HGHUDO� YROWDGR�
DRV�tQGLRV��0DV��SDUD�DOpP�GHVVHV�GRLV�DUWLJRV��SDUWLQGR�GR�SUHVVX�
SRVWR�TXH�RV�SRYRV� LQGtJHQDV�XVXIUXHP�RV�PHVPRV�GLUHLWRV� FLYLV� H�
SROtWLFRV�GH�WRGRV�RV�FLGDGmRV�EUDVLOHLURV��VHP�GHL[DU�GH�DEULU�PmR�GH�

�
WHQFLPHQWR�GH�QyV�LQGtJHQDV�HQTXDQWR�FLGDGmRV�EUDVLOHLURV�

7XGR�R�TXH�DQWHV�VH�ID]LD�WLPLGDPHQWH�FRPR�UHJLVWUR�GH�QDVFLPHQ�
�

SRLV�D�EDUUHLUD�GD�HVFDOD�GH�LQGLDQLGDGH�SUHVFULWD�QR�(VWDWXWR�GR�ËQ�
GLR�IRL��WHRULFDPHQWH��GHUUXEDGD�H�SHOD�SULPHLUD�YH]�HP�PXLWR�WHPSR��
1yV�tQGLRV�SDVVDPRV�D�WHU�D�RSRUWXQLGDGH�GH�VHUPRV�GRQRV�GH�QyV�
PHVPRV��GH� UHWRPDUPRV�QRVVDV� WUDGLo}HV��GH� UHFODPDUPRV�QRVVR�

YHUGDGH��QXQFD�DEGLFDPRV�

)RL�QHVVH�FRQWH[WR�SyV�FRQVWLWXFLRQDO�TXH�VXUJLUDP�FRP�PDLRU�tP�
SHWR�GHPDQGDV�VREUH�HGXFDomR��VD~GH��VHJXUDQoD��DOLPHQWDomR��PHLR�
DPELHQWH� H� UHJXODUL]DomR� WHUULWRULDO�� EHP� FRPR� DPSOLRX�VH� D� QRVVD�
SDUWLFLSDomR�HP�HVSDoRV�SROtWLFRV�H�SURPRYHPRV�XPD�EXVFD�SRU�QRV�
SUHSDUDUPRV�SDUD�HVVHV�GHEDWHV��&UHVFHX�R�Q~PHUR�GH�DVVRFLDo}HV�
LQGtJHQDV��FRPHoRX�VH�D�FRQVWUXLU�TXDO�VHULD�R�PRGHOR�±�RX�PRGHORV�

VRFLRDPELHQWDLV�SDUD�DV�FRPXQLGDGHV�LQGtJHQDV�

1R�HQWDQWR��TXDQWR�j�WXWHOD��R�QRYR�&yGLJR�&LYLO�HP�YLJRU�GHVGH����
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���VHUi�UHJXODGD�SRU�OHJLVODomR�HVSHFLDO��
1D�SUiWLFD��HVVD�LGHLD�FRQWLQXRX�VHQGR�D�/HL�������������PDQWHQGR�D�
WXWHOD�GD�8QLmR��SRU�LQWHUPpGLR�GD�)81$,��TXH�p�R�yUJmR�FRPSHWHQWH�
GH�DVVLVWrQFLD�H�UHSUHVHQWDomR��/HL�Q���������GH�����������

'H�PRGR�JUDGDWLYR��HORTXHQWH��H�QHP�WDQWR�VXDYH��R�(VWDGR�EUDVLOHLUR�
VH�PDQWHYH�QD�FRQGXomR�H�PDQXWHQomR�GRV�SRYRV�LQGtJHQDV��DSUHJR�
DQGR�TXH�D� WXWHOD�HUD� �p��� IXOFUDO� j�H[LVWrQFLD� LQGtJHQD��3HQVDQGR�QD�

D�DOLHQDomR�GR�LQGtJHQD��SDUD�RV�QmR�LQGtJHQDV�VH�PDQWHUHP�QR�SRGHU�
XVDQGR�D�EDUJDQKD�VHMD�GR�DVVLVWHQFLDOLVPR��VHMD�GD�UHSUHVHQWDWLYLGDGH�
TXH�RV�SRYRV� LQGtJHQDV� WDQWR�EXVFDP�QR�yUJmR� LQGLJHQLVWD�H�DWp�HP�
RXWUDV�LQVWkQFLDV��(VWD�p�D�WXWHOD�FRQWHPSRUkQHD��HVWi�QR�ID]HU�(VWDGR�
FRP�SRYRV�LQGtJHQDV��1mR�SUHWHQGR�DGHQWUDU�VHWRU�SRU�VHWRU��PDV�GHVWD�
FDU�FRPR�D�WXWHOD�QXQFD�GHL[RX�GH�H[LVWLU�H�HVWi�PXLWR�ORQJH�GH�DFDEDU�

1RWD�VH�TXH�D�YLD�PDLV�SUiWLFD�GR�(VWDGR�PDQWHU�D�WXWHOD�FRQWHP�
SRUkQHD�p�FRRSWDU�R�LQGtJHQD�H�SHUVXDGL�OR�D�DFUHGLWDU�TXH�HOH�p�SDUWH�
GR�(VWDGR�SRU�FRPSRU�VHXV�TXDGURV�IXQFLRQDLV��DOpP�WDPEpP�GH�HQ�
YDLGHFr�OR�SHOD�TXLPHUD�GH�UHSUHVHQWDU�R�(VWDGR��2�FULYR�GD�FDSDFLGD�
GH�PHQWDO�DLQGD�p�FURQ{PHWUR�GR�GHVHPSHQKR�LQWHOHFWXDO�H�VRFLDO�GH�

UHDOL]DQGR�WDUHIDV�GH�JHVWmR�GR�DSDUHOKR�S~EOLFR��p�HVSHUDU�QR�IXQGR�
TXH�QmR�DFRQWHoD�H��VH�QmR�IXQFLRQD��PHOKRU�SDUD�R�(VWDGR�SRUTXH�HQ�
GRVVD�VHX�GLVFXUVR�TXH�R�tQGLR�FRQWLQXD�LQFDSD]��SRUWDQWR��QHFHVViULR�
VH�ID]�FRQWLQXDU�DVVLVWHQFLDQGR�H�UHSUHVHQWDQGR�R�HP�VHX�FRWLGLDQR��
R�DUJXPHQWR�SHUVXDVLYR�QD�PDQXWHQomR�GD�WXWHOD�

7UD]HU�RV�HIHLWRV�GD�&RQVWLWXLomR�)HGHUDO����SDUD�RV�SRYRV�LQGtJHQDV�
QmR�VH�HVJRWDP�DTXL��DWp�SRUTXH�HVVD�H[SRVLomR�p�XP�EUHYtVVLPR�FR�
PHoR��(��VH�DQWHV�D�QRVVD�OXWD�HUD�SRU�FRQTXLVWDV��TXH�DLQGD�p���KRMH�p�
WDPEpP�SHOR�UHVSHLWR�H�PDQXWHQomR��UHVVDOYDQGR�RV�HPEDWHV�SROtWLFRV�
FRQWUD�DV�PHGLGDV�DQWL�LQGtJHQDV�TXH�WUDPLWDP�QR�&RQJUHVVR�1DFLRQDO�

(QWmR��GLJD�DR�SRYR�TXH�DYDQFH���

�� &XULRVDPHQWH�� D� QRYD� UHGDomR� ³GRV� tQGLRV GRV� LQGtJHQDV
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��352&(6626�'(�)250$d­2�'2�
(67$'2�%5$6,/(,52��$�)250$d­2�
'$�³3(5621$/,'$'(�32/Ë7,&$´�'2�
%5$6,/�$17(�$6�35,0(,5$6�5(/$d®(6�
&20�26�32926�,1'Ë*(1$6

+i�PDLV�GH�FLQFR�VpFXORV��RV�SRYRV�LQGtJHQDV�WrP�WLGR�SHUGDV�VLJ�

H��FRQVHTXHQWHPHQWH��QD�UHODomR�FRP�R�PHLR�DPELHQWH��IXQGDPHQWDO�
SDUD�RV�PRGRV�GH�YLGD�WUDGLFLRQDLV��VRFLRFXOWXUDLV�H�VRFLRDPELHQWDLV��
(PERUD�-RVp�%RQLIiFLR�GH�$QGUDGH�H�6LOYD���WHQKD�GHFODUDGR�TXH�RV�

VHXV�WHUULWyULRV��HVVD�PHGLGD�QmR�IRL�DFDWDGD�

$VVLP��SHQVDU�XPD�OLQKD�KLVWyULFD�VREUH�RV�SRYRV�LQGtJHQDV�H�R�(V�
WDGR�EUDVLOHLUR�QD� OXWD�SHOR� WHUULWyULR�H�R�PHLR�DPELHQWH�p�SHQVDU�QD�
SUySULD�IRUPDomR�GR�(VWDGR�EUDVLOHLUR��H�FRQVLGHUDU�FRPR�JUDGDWLYD�
PHQWH�IRL�VH�IRUPDQGR�XPD�LPDJHP�GR�(VWDGR�SDUD�RV�SRYRV�LQGtJH�
QDV��TXH�FKHJD�PHVPR�D�SDUHFHU��VREUHWXGR�SDUD�QyV�LQGtJHQDV��XPD�

(VVD�LPDJHP�IRL�VH�IRUPDQGR�D�SDUWLU�GRV�SURFHVVRV�TXH�VH�FRQV�
WLWXtUDP�SHOR�UHJLPH�GH�IHLWRULDV����SHORV�FKDPDGRV�FLFORV���HFRQ{PL�
FRV��SHOD�DomR�GDV�IUHQWHV�GH�H[SDQVmR��SHOD�IULFomR�LQWHUpWQLFD��SHODV�

(X�HQWHQGR�TXH�HVVHV�HOHPHQWRV�GDV�UHODo}HV�FRP�RV�FRORQL]DGRUHV�
HVWmR�SUHVHQWHV�HP�VLWXDo}HV�GHVGH�D�JHQHDORJLD�GR�FRQWDWR�FRP�RV�
SRYRV�LQGtJHQDV�H�TXH�SRGHP�VHU�SHUFHELGDV�QD�DWXDOLGDGH�FRP�RX�
WURV�QRPHV��9RX�FKDPDU�HVVHV�HOHPHQWRV�GH�FDWHJRULDV�GH�FRQWDWR��
FRPR�VHQGR�XP�FRQMXQWR�GH�VLWXDo}HV�TXH�VH�GHUDP�QD�KLVWyULD�GH�
UHODo}HV�HQWUH�SRYRV�LQGtJHQDV�FRP�D�IRUPDomR�GR�(VWDGR�EUDVLOHLUR�

�� 3DFKHFR�GH�2OLYHLUD��)UHLUH��������S����������

�� 3DFKHFR�GH�2OLYHLUD��������S�����

F{PRGR�� TXH� WHUi� FRPR� IXQomR� GHVFUHYHU� D� GLYHUVLGDGH� GH� IRUPDV� HFRQ{PLFDV� H�
VRFLHWiULDV�UHJLVWUDGDV�QD�KLVWyULD�
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4XDQGR�OHLR�D�KLVWyULD�GDV�UHODo}HV�GR�FRORQL]DGRU�FRP�RV�SRYRV�LQ�
GtJHQDV�SHQVR�TXH�DV� IUHQWHV�GH�H[SDQVmR�KRMH�VmR�SHUFHELGDV�QRV�
SURMHWRV�GH�HPSUHHQGLPHQWRV�GR�*RYHUQR�)HGHUDO��GR�DJURQHJyFLR�H�GD�
PLQHUDomR��D�IULFomR�LQWHUpWQLFD�VH�ID]�QR�HVIRUoR�GH�LQWHJUDomR�GH�GL�
IHUHQWHV�FXOWXUDV�FRQKHFLPHQWRV�D�UHDOLGDGHV�TXH�RV�LQGtJHQDV�DGDSWD�

SDUD�LVVR�H[HFXWHP�LQGtJHQDV��HP�IDYRU�GRV�JUDQGHV�HVSROLDGRUHV�GH�
VXDV�WHUUDV��D�FDWHTXL]DomR��DWXDOPHQWH�p�PDLV�D�FRQYHUVmR�jV�LJUHMDV�
HYDQJpOLFDV�TXH�WHP�DIDVWDGR�RV�LQGtJHQDV�GH�YLYHU�HP�VXDV�FXOWXUDV�
H�WUDGLo}HV��D�DFXOWXUDomR��GH�FRQFHLWR�DQWURSROyJLFR�TXH�D�PDLRULD�GH�
QyV�QmR�GRPLQD��SDVVD�D�VHU�XP�WHUPR�SHMRUDWLYR�XVDGR�SDUD�LQWLPLGDU�R�
LQGtJHQD�GH�DPSOLDU�VHXV�FRQKHFLPHQWRV�H�GH�ID]HU�XVR�GH�REMHWRV�TXH�
QmR�VHMDP�GH�VXD�FXOWXUD��VREUH�WXWHOD��FRQWLQXD�VHQGR�XP�HOHPHQWR�GH�
DUWLPDQKD�DFUHVFLGD�GD�H[SUHVVmR�FRQWHPSRUkQHD�

3HQVDQGR�QR�TXH�OL�VREUH�SURFHVVRV�GH�IRUPDomR�GH�(VWDGR�H�WHQWDQGR�
�

WH��YRX�GHVWDFDU�DOJXPDV�LGHLDV�SDUD�WHQWDU�DSRQWDU�DV�UHODo}HV�DVVLPp�
WULFDV�HP�TXH�HVWmR�LQVHULGRV�RV�SRYRV�LQGtJHQDV�H�TXH�VH�FRQVWLWXtUDP�
MXQWDPHQWH�FRP�R�(VWDGR�EUDVLOHLUR��IRUPDQGR�SDUWH�GHVVD�LPDJHP�TXH�

PLP��FUX]DP�VH�QR�WHPSR��$VVLP��IDUHL�XPD�OHLWXUD�GRV�FRQFHLWRV�GH�UDoD��
FRQFHQWUDomR�GH�FDSLWDO��PRGHORV�HXURSHXV��IRUPDomR�GH�FLGDGHV��EXUR�
FUDFLD��JHVWmR��HVFROD�� OLQJXDJHP�� OHJLVODomR��PHQWLUD��JXHUUD��FRHUomR��
SRGHU�H�SROtWLFD�D�SDUWLU�GD�PLQKD�SHUVSHFWLYD�GH�LQGtJHQD�SHVTXLVDGRUD��

$�TXHVWmR�UDFLDO�p�XPD�GDV�SLRUHV�IRUPDV�GH�VHJUHJDU�R�VHU�KXPD�
QR��H�QR�FDVR��QyV�SRYRV�LQGtJHQDV�IRPRV�URWXODGRV�GH�UDoD�LQIHULRU�
MXVWDPHQWH�SHORV�QRVVRV�PRGRV�GH�YLGD�H�GH�VH�UHODFLRQDU�FRP�R�PHLR�

HFRQRPLFDPHQWH� GHVIDYRUHFLGRV�� FRPR� p� QRWyULR� DWp� KRMH�� 3HOR� MXO�
JDPHQWR� GD� UDoD�� RV� SRYRV� LQGtJHQDV� IRUDP�FRQGHQDGRV�D� SHUHFHU�
HVFUDYL]DGRV��DVVDVVLQDGRV��H[WHUPLQDGRV��FRQWDPLQDGRV�SRU�YiULDV�
HSLGHPLDV��PpWRGRV�FXMR�REMHWLYR�HUD�PDQWHU�R�SRGHU�VREHUDQR�SRUWX�
JXrV�H�EUDVLOHLUR�H�D�FRQFHQWUDomR�GH�FDSLWDO�SHOR�HVEXOKR�GH�WHUUDV�H�
H[SORUDomR�GRV�EHQV�H�UHFXUVRV�QDWXUDLV��$VVLP��D�GLVFULPLQDomR�UDFLDO�
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WHP�VLGR�XP�GRV� LQVWUXPHQWRV�SHORV�TXDLV�VH�FRQFHQWUD�FDSLWDLV��VH�
IRUPD�R�%UDVLO�H�LQFLGH�QR�SRGHU�WXWHODU�

8P�RXWUR�PRGR�SHOR�TXDO�QyV�LQGtJHQDV�VRPRV�VHJUHJDGRV�H�YLYH�

DJLU�EDVHDGR�HP�PRGHORV�HXURSHXV�GH�FRORQL]DomR�FRORQLDOLGDGH��$�

�
�

QLDLV�QR�%UDVLO�VREUH�WRGRV�RV�DVSHFWRV��2XWURV�SDtVHV�YLHUDP�WDPEpP�
FRPR�FRORQL]DGRUHV� WHQGR�R�PHVPR�REMHWLYR�±�FRQFHQWUDU�FDSLWDO��R�
PHVPR�MXOJDPHQWR�±�tQGLR�UDoD�LQIHULRU��R�PHVPR�WUDWDPHQWR�±�HVFUD�
YL]DU�LQGtJHQDV��D�PHVPD�DPELomR�±�GHVSRMDU�RV�WHUULWyULRV�LQGtJHQDV�
SHOD�H[SORUDomR�DPELHQWDO�GHVRUGHQDGD��D�PHVPD�SUHJDomR�±�FDWH�
TXL]DU�LQGtJHQDV��D�PHVPD�DWLWXGH�±�H[WHUPLQDU�LQGtJHQDV��R�PHVPR�
UHJLVWUR�±�DPSDUR�SHOD�OHL��D�PHVPD�URWXODomR�±�VHOYDJHQV�

$�KHUDQoD�FRHUFLWLYD�HXURSHLD�GHOLQHRX�D�UHWHQomR�H�D�FRQFHQWUDomR�
GH�SRGHU��D�SROtWLFD�H�VXD�OHJLVODomR��HP�TXH�RV�RSHUDGRUHV�GR�(VWDGR�
EUDVLOHLUR�HP�VXDV�LQVWkQFLDV�UHFRUUHP�DR�XVR�GD�FRHUomR�SDUD�PDQWHU�

UHFXUVR�KDELWXDO�SDUD�ID]HU�DYDQoDU�DV�IUHQWHV�GH�H[SDQVmR��1LVVR�D�
IRUPDomR�GH�FLGDGHV�EUDVLOHLUDV�IRL�SDUWH�HVVHQFLDO��2V�LQGtJHQDV"�(V�
WDYDP�Oi��DOLiV��HVWiYDPRV�H�HVWDPRV��

$�H[SDQVmR�WHUULWRULDO�QDFLRQDO�GHVWUXLX�DOGHDPHQWRV�H�FRQVWUXLX�YL�
ODV�H�FLGDGHV�VRE�R�PHVPR�SDUDGLJPD�GD�FKHJDGD�GH�RXWURV�HXUR�
SHXV�FRP�LPSDFWR�H�DomR�ORFDLV��SUDWLFDPHQWH�FRP�DV�PHVPDV�OLQKDV�

j�UHYHOLD�GRV�DXWyFWRQHV�TXH�QDGD�SRGLDP�ID]HU��VHUYLQGR�DLQGD�FRPR�
PmR�GH�REUD�EDUDWD��RX�VHMD��HVFUDYRV��VROGDGRV��YDVVDORV��

3DUD�PDQWHU�XP�QtYHO�PtQLPR�GH�FLYLOLGDGH�H�SRGHU�DWXDU��IRUDP�QHFHV�
ViULRV�SURFHVVRV�GH�WUDQVIRUPDomR�GRV�PRGRV�GH�VHU�LQGtJHQDV�±�HP�
GLIHUHQWHV�PRPHQWRV�GD�KLVWyULD��IRPRV�YtWLPDV�GD�FDWHTXL]DomR��GD�HGX�
FDomR�PRUDO��FtYLFD�H�LQWHJUDFLRQLVWD�DWXDQGR�FRPR�IRUPDGRUD�GH�LQGLYt�
GXRV�SDUD�VHUYLU�DR�(VWDGR�EUDVLOHLUR��VREUHWXGR�QDV�JXHUUDV�H�WDPEpP�
FRPR�SURGXWRUHV�SDUD�R�FRQVXPR�ORFDO��QDV�PHOKRULDV�XUEDQDV�HWF�



���

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

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

1R�DODVWUDPHQWR�GD�HPSUHVD�FRORQL]DGRUD�QyV� LQGtJHQDV� WLYHPRV�
GH�DSUHQGHU�D� OLGDU� FRP�D�EXURFUDFLD�GRV�EUDQFRV��H�PDLV� UHFHQWH�
PHQWH�FRP�R�IXQFLRQDOLVPR�S~EOLFR��FXMDV�DWULEXLo}HV��JHUDOPHQWH�UH�

�
PDQRV�HP�TXH�TXHVW}HV�LQGtJHQDV�H�DPELHQWDLV�WrP�UHVROXWLYDV�PXLWR�
PDLV�HVSDoDGDV��HP�UD]mR�GD�FRQFHQWUDomR�GH�FDSLWDO�

(P�WHPSRV�PDLV�UHFHQWHV��D�EXURFUDFLD�±�HVVD�IDFH�DOJXPDV�YH]HV�
PDLV��DOJXPDV�YH]HV�PHQRV�SUHVHQWH�QD�YLGD�FRWLGLDQD�GRV�LQGtJHQDV��
H�VRE�D�TXDO�DFKR�TXH�PDLV�QRV�DWHPRV�DR�LPDJLQDU�XPD�³SHUVRQDOL�

S~EOLFDV�� SURMHWRV� H�PHVPR� j� UHJXODUL]DomR� WHUULWRULDO�� DJLQGR� FRPR�
XP�FROHWLYR�IXQFLRQDO�TXH�LPSOHPHQWD�DV�Do}HV�GH�(VWDGR�TXH��PXLWDV�
YH]HV��QmR�RIHUHFH�DV�FRQGLo}HV�SDUD�WDO�

�

TXH�DOLPHQWDP�D�LGHLD�GH�VXEPLVVmR�H�GH�GL]LPDomR�GRV�SRYRV�LQGtJHQDV�
�QR�FDVR�GR�63,��SRU�H[HPSOR��FRPR�PRVWUD�R�5HODWyULR�)LJXHLUHGR���TXH�
p�IUHTXHQWH�R�XVR�GD�PHQWLUD�H�GD�RPLVVmR�FRPR�PHLRV�GH�LPSRVVLELOLWDU�
TXH�RV�SRYRV�LQGtJHQDV�WHQKDP�VHXV�WHUULWyULRV��FRQWUDGLWRULDPHQWH��FRP�
D�YLDELOL]DomR�GH� IRUPDV�GH�H[SORUDU�R�PHLR�DPELHQWH��H�R� UHSDVVH�GH�
LQIRUPDo}HV�LQFRPSOHWDV�VREUH�FRPR�REWHU�RV�PHFDQLVPRV�QHFHVViULRV�
VREUH�WDLV�SROtWLFDV�S~EOLFDV�H�SURMHWRV��$VVLP�IXQFLRQD�D�IDFH�PDLV�GLUHWD�

$�DGPLQLVWUDomR�H�D�JRYHUQDQoD�VH�GmR�D�SDUWLU�GH�QRUPDWLYDV�OHJDLV��

�
PDomR�GR�%UDVLO��7LYHPRV�D�GLItFLO�PLVVmR�GH�DPDQVDU��GRPHVWLFDU��FD�
WHTXL]DU�H�FLYLOL]DU�QRVVRV�VHPHOKDQWHV��FDEHQGR�DR�(VWDGR�EUDVLOHLUR�
GH�DOJXPD�IRUPD��QRV�DPSDUDU�DWp�TXH�HVWLYpVVHPRV�WRGRV�LQWHJUDGRV�
j� FRPXQKmR� QDFLRQDO�� RX� TXH�PRUUrVVHPRV� j� QRVVD� SUySULD� VRUWH��

WXWHOD�FRPR�FRQWUROH�VRFLDO�GRV�SRYRV�LQGtJHQDV�

(P�WRGRV�HVVHV�SURFHVVRV�TXH�FRQIRUPDP�D�LPDJHP�TXH�QyV�WH�
PRV�GR�TXH�VHMD�R�(VWDGR�QR�%UDVLO��D�HVFROD�IRL�H�FRQWLQXD�VHQGR�R�
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SULPHLUR�H�SULQFLSDO�HVSDoR�H�LQVWUXPHQWR�HVWDWDO�FRP�R�REMHWLYR�GH�IRU�
PDU�XP�EDQFR�GH�UHFXUVRV�KXPDQRV�GRPHVWLFDGRV��GRV�FRUSRV��GDV�
PHQWHV��GD�HVFULWD�H�GD�RUDOLGDGH��SDUD�R�(VWDGR��VHJUHJDQGR�JUXSRV�
LQGtJHQDV�QmR�DSHQDV�SRU�XPD�TXHVWmR�ELROyJLFD�UDFLDO��PDV�WDPEpP�
HFRQ{PLFD��7XGR�p�HP�IXQomR�GR�(VWDGR��RX�PHOKRU��GRV�LQWHUHVVHV�
TXH�SUHGRPLQDP�H�ID]HP�R�TXH�VHMD�D�DomR�FRQFUHWD�GD�DGPLQLVWUDomR�
D�FDGD�PRPHQWR�GR�WHPSR�

$�HVFROD�YROWDGD�DRV�SRYRV�LQGtJHQDV�SDVVRX�SRU�YiULDV�UHJrQFLDV�
HVWDWDLV��D�SULQFtSLR�HUD�DWULEXLomR�GR�63,�)81$,��D�SDUWLU�GD�GpFDGD�GH�
������GD�)81$,��HP�PHDGRV�GRV�DQRV�������SDVVD�D�VHU�GR�0LQLVWpULR�
GD�(GXFDomR��0(&���GDt��DVFHQGH�j�PXGDQoD�DGPLQLVWUDWLYD�TXH�HUD�
GRV�PXQLFtSLRV�SDUD�R�HVWDGR�H�D�JHVWmR�DRV�SUySULRV�LQGtJHQDV��R�TXH�

SOHQR�H�VREHUDQR�GH�GLIHUHQWHV�PDQHLUDV��0HVPR�DVVLP��DV�HVFRODV�
LQGtJHQDV�WrP�SULPDGR�SHOD�UHJXODUL]DomR�GRV�VHXV�UHVSHFWLYRV�WHUUL�
WyULRV�DQFHVWUDLV�H�SHOD�SUHVHUYDomR�GD�QDWXUH]D�

(P�UD]mR�GD�HVFROD��PH�UHSRUWR�D�PDLV�XP�HOHPHQWR�GH�GLVFULPLQD�
omR�TXH�YHP�D�VHU�D�FRQVWUXomR�GD�OLQJXDJHP�WLGD�FRPR�D�FRUUHWD��R�
TXH�YHP�VHQGR�IHLWR�GHVGH�R�SHUtRGR�FRORQLDO��TXDQGR�LVVR�IRL�PXLWR�
PDLV�GLItFLO�SHOR�GHVFRQKHFLPHQWR�GDV�OtQJXDV�LQGtJHQDV��$�OLQJXDJHP��
FRPR�FRQFHQWUDomR�GH�FDSLWDO�GD�LQIRUPDomR��p�LQWHQVDPHQWH�XVDGD�
FRPR�VXEWHUI~JLR�DUJXWR�SDUD�FLPHQWDU�D�VREHUDQLD�GR�(VWDGR��(QWUH�

�
PHQWR�ULFDPHQWH�LOXVWUDGR�QD�OLQJXDJHP�MXUtGLFD�SDUD�FRQIXQGLU�TXHP�
QmR�p�GD�iUHD��SRU�H[HPSOR��0DV�D�OLQJXDJHP��QmR�H[DWDPHQWH�D�OtQ�
JXD��p�WDPEpP�REMHWR�GD�UHODomR�HQWUH�R�(VWDGR�EUDVLOHLUR�H�RV�SRYRV�
LQGtJHQDV�QR�TXH�WDQJH�j�FRPXQLFDomR�HQWUH�DPERV�TXDQWR�DRV�VHXV�

�

SURPRYHU�XPD�FRQFLOLDomR�

0DV�� VH� WXGR� LVVR� p� SRVVtYHO� H� VH� QyV� IRUPDPRV� HVVD� LGHLD� WmR�

PHGLGD�SHOR�H[HUFtFLR�DEHUWR�GD�YLROrQFLD��TXH�FRPHoD�FRP�DV�JXHU�
UDV�HP�VXDV�P~OWLSODV�IRUPDV��1mR�YHP�DR�FDVR�QDUUDU�WRGDV�DV�JXHU�
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�
JUDo}HV�FRPR�XQLGDGH�GHVVHV�SURFHVVRV�GH�FRQFHQWUDomR�GH�SRGHU�
TXH�LPSOLFD�HP�GHVWDFDU�TXH�QHODV�D�SUHVHQoD�LQGtJHQD�IRL�FRQVWDQWH��

KLVWyULDV�RUDLV�SDVVDGDV�GH�JHUDomR�HP�JHUDomR�VREUH�FRPR� IRUDP�
DV�JXHUUDV�QDV�SULPHLUDV�UHODo}HV�GH�FRQWDWR�FRP�R�(VWDGR�EUDVLOHLUR��
1HVVH�VHQWLGR��WUDWD�VH�WDPEpP�GD�KLVWyULD�GD�JXHUUD�GDV�UDoDV�HVWUD�

DR�VHX�WHUULWyULR�GH�RULJHP��TXLoi��WHU�D�SRVVLELOLGDGH�GH�UHLYLQGLFi�ORV�

GH�7RPp�GH�6RX]D��TXH�SHUPLWLD�GH� LJXDO�PRGR��D�HVFUDYL]DomR�GH�
tQGLRV�H�D�DSURSULDomR�GH�VXDV�WHUUDV �

9LVWR�GHVVD�IRUPD��D�RXWUD�KLVWyULD�±�D�QRVVD��SRYRV�LQGtJHQDV�±�TXHU�
PRVWUDU�p�TXH�R�SRGHU��RV�SRGHURVRV�H�DV�OHLV�HVFRQGHUDP�TXH�QmR�QDV�
FHUDP�QR�DFDVR ��PDV�VLP�QD�LQMXVWLoD�GDV�JXHUUDV��(VVD�RXWUD�KLVWyULD�
PRVWUD�TXH�D�OHL�p�DPEtJXD��TXH�RV�SRGHURVRV�PDVFDUDP�RV�IDWRV�H�VXD�
UHDO�PDQHLUD�GH�DJLU��TXH�R�SRGHU�LOXGH��TXH�R�FRURQHOLVPR�p�VREHUER��
H�TXH�KLVWRULDGRUHV�SRGHP�PHQWLU��6HUi��SRUWDQWR��XPD�GHYROXomR�GD�
DVW~FLD�H�GD�UHDSURSULDomR�GH�XP�VDEHU�LQGtJHQD�QHJOLJHQFLDGR�

4XHUR�YROWDU�DR�SDSHO�TXH� WHP��SDUD�QyV� LQGtJHQDV��R�TXH�YHPRV�
�

JLVODomR��0DLV�XPD�YH]�LQVLVWR�TXH�D�OXWD�SHOR�WHUULWyULR�H�R�PHLR�DP�
ELHQWH�QmR�FRPHoRX�SHODV�OHLV��PDV�DV�OHLV�VHPSUH�IRUDP�PHFDQLVPRV�
GR�(VWDGR�EUDVLOHLUR�GH�LQGX]LU�XP�SHQVDPHQWR�VREUH�UHJUDV�PDQWHQH�
GRUDV�GD�RUGHP��GR�GLUHLWR��GR�GHYHU�H�GD�MXVWLoD�SDUD�R�ERP�FRQYtYLR�
VRFLDO��HFRQ{PLFR�H�SROtWLFR��SURPRYHQGR�D� LJXDOGDGH�GH�GLUHLWRV�DR�
HOLPLQDU�R�HOHPHQWR�SHMRUDWLYR�GD�ELRORJLD�UDFLDO�

$� OHL� OLPLWD�H�FRPDQGD�D�YLGD�GRV�SRYRV� LQGtJHQDV�Ki�PDLV�GH�FLQ�
FR�VpFXORV��UHJXODPHQWDQGR�D�HVSROLDomR�GRV�WHUULWyULRV��R�H[WUDWLYLVPR�
DEXVLYR�GD�QDWXUH]D��DV�YLROrQFLDV�GLUHWDV�H�VLPEyOLFDV��0DV�WDPEpP�Ki�
QRUPDWLYDV�VREUH�GLVSRVLo}HV�FRQWUiULDV��R�SUREOHPD�p�TXH�VXD�HIHWLYL�
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GDGH�SUHFLVD�VXSHUDU�WRGRV�HVVHV�HOHPHQWRV�TXH�FRQVWLWXHP�D�LPDJHP�
GH�XP�(VWDGR�EUDVLOHLUR�TXH�WHPRV�H�TXH�WHP�HIHLWRV�QDV�QRVVDV�YLGDV�

&RPR�SDUWH�GR�(VWDGR��D�OHJLVODomR�WDPEpP�QmR�p�HVWiWLFD��H�SRGH�
VRIUHU�PXGDQoDV�QD�SHUVSHFWLYD�GD�VREHUDQLD�H�GR�SRGHU�GDV�IRUoDV�
HP� OXWD�TXH�R�FRPS}HP��GRV� LQWHUORFXWRUHV�GD�DGPLQLVWUDomR�S~EOL�
FD� VREUH� DV� UHJUDV� H� UHJLPHV� TXH� HOD�PHVPD� FULD� H� UHFULD� D� SDUWLU�
GH�SURUURJDWLYDV�TXH�HOD�PHVPD�HODERUD�H�UHHODERUD�D�FRQWHQWR�GRV�
REMHWLYRV�FRHUFLWLYRV�GRV�TXH�WrP�R�FRQWUROH�GD�PiTXLQD�S~EOLFD��VR�
EUHWXGR��SDUD�R�GRPtQLR�GRV�SRYRV�LQGtJHQDV��GH�VHXV�WHUULWyULRV�H�GD�
H[SORUDomR�HFRQ{PLFD�GRV�EHQV�H�UHFXUVRV�QDWXUDLV�

2UD��TXDQGR��HP�FHUWR�PRPHQWR��HVVDV�IRUoDV�UHSUHVHQWDGDV�H�FRQWUR�
ODQGR�VHWRUHV�GR�(VWDGR�±�H�TXH�SDUD�QyV�SDUHFHP�VHU�WRGD�D�EXURFUDFLD��
DVVXPLQGR�HVVD�PiVFDUD�TXDVH�PtWLFD�TXH�HVWRX�FKDPDQGR�GH�³SHUVR�

DRV�SRYRV�LQGtJHQDV��LVWR�p��GHVID]HU�SRU�'HFUHWR��0HGLGD�3URYLVyULD��3UR�

SRU�DOJXP�GHVVHV�PHLRV��VXVFLWD�LPHGLDWDPHQWH�D�UHYROWD�GH�OLGHUDQoDV�
LQGtJHQDV�TXH�WrP�FRPSURPLVVR�FRP�R�WHPD�GLVFXWLGR��EHP�FRPR�PR�
ELOL]D�RV�SRYRV�LQGtJHQDV�QXP�PRYLPHQWR�SDUD�PDQXWHQomR�GH�GLUHLWRV�

$FKR�TXH�SRVVR�UHVXPLU�TXH�R�TXH�HX�FKDPR�GH�SHUVRQDOLGDGH�SR�
OtWLFD�GR�%UDVLO��SHQVDQGR�HP�SRYRV�LQGtJHQDV��IRL�FDOFDGD�QR�SUHFRQ�
FHLWR�� SHQVDQGR�QR�PHLR�DPELHQWH�� QR�HVEXOKR��1mR� VHUHL� DUELWUiULD�
HP�JHQHUDOL]DU��([LVWH�XP�SDUDGR[R�QD�UHODomR�HQWUH�SRYRV�LQGtJHQDV�

TXH�IRL�FLPHQWDGD�LQFOXVLYH�SRU�QRUPDV�OHJDLV��DV�TXDLV�IRUDP�LQFLVLYDV�
VREUH�UHJXODUL]DomR�WHUULWRULDO�FRPR�p�VDELGR��$R�PHVPR�WHPSR�TXH�
LPDJLQDPRV�TXH�GHVVD�SHUVRQDOLGDGH�SROtWLFD�QRVVRV�GLUHLWRV�VHMDP�
UHFRQKHFLGRV��H[HFXWDGRV�H�SURWHJLGRV��HP�IXQomR�GHVVD�SHUVRQDOL�
GDGH�SRXFR�VH�IH]�H�VH�ID]��GDt�SRUTXH�p�G~ELD��(QWmR��TXDQGR�XVR�D�
H[SUHVVmR�SHUVRQDOLGDGH�SROtWLFD��HVWRX�UHVWULQJLQGR�D�FDUDFWHUtVWLFDV�
FRPSRUWDPHQWDLV�TXH�FRQVWUXtUDP�R�FDUiWHU�HVWDWDO�VREUH�D�JHVWmR�GH�
GHPDQGDV�LQGtJHQDV�H�GR�PHLR�DPELHQWH��

�
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WHQWRUHV� GR�SRGHU� H� GHVVH�DSDUDWR� SROtWLFR� HVWDWDO�� SDUHFHQGR�HVWDU�
LPXQH�jV�DJRQLDV�GRV�SRYRV� LQGtJHQDV�TXH�FRQWLQXDP�GDQGR�D�YLGD�
SHOR�GLUHLWR�DR�WHUULWyULR�H��VLPXOWDQHDPHQWH��DR�PHLR�DPELHQWH�QD�SHU�
FHSomR�GH�XP�GLUHLWR�FRQVXHWXGLQiULR�GRV�SRYRV�RULJLQiULRV��(QWmR��DV�
FRQVWLWXLo}HV�GH�QRUPDV�EUDVLOHLUDV�VH�GHUDP�SRU�XPD�FRPELQDomR�GH�
VXMHLWRV�DUWLFXODGRV�HP�VH�PDQWHU�QR�SRGHU��HP�FRQFHQWUDU�FDSLWDLV��

QmR�RV�TXHVWLRQHP��HP�UDFLRQDOL]DU�GLUHLWRV�VRFLDLV��HP�FULDU�SROtWLFDV�
TXH�YLQKDP�PDLV�DR�HQFRQWUR�GR�H[WHUPtQLR�TXH�SDUD�D�SURWHomR�SUR�
SULDPHQWH�GLWD��FRPR�R�'HFUHWR�GH�(PDQFLSDomR�GRV�ËQGLRV��D�/HL�GH�
6HJXUDQoD�1DFLRQDO�H�R�SURMHWR�GH�0DXUtFLR�5DQJHO�5HLV�SHOD�WHQWDWLYD�
GH�DEROLU�RV�SRYRV�LQGtJHQDV�FRP�R�SURMHWR�GH�GHVLQGLDQL]DomR��SUR�
SRVWR�QR�SHUtRGR�GD�GLWDGXUD�PLOLWDU��R�TXDO�IRL�WUD]LGR�SHOR�5HODWyULR�GD�

$�SROtWLFD�LQGLJHQLVWD�D�SDUWLU�GH������LQRYD�WDPEpP�DR�TXHUHU�
DSUHVVDU� R� TXH� HQWHQGH� FRPR� XPD�GHVLQGLDQL]DomR�� ,QFRPR�
GDGD� SHOD� WUDGLomR� MXUtGLFD� GR�%UDVLO� GH� UHVSHLWR� jV� WHUUDV� LQ�
GtJHQDV��D� WHQWDWLYD�GH�VROXomR�TXH�HOD�DGRWD�p�GH�DEROLU� SRU�
FDQHWDGD�RV�GHWHQWRUHV�GHVVHV�GLUHLWRV�j�WHUUD��'HVGH�R�&yGLJR�
&LYLO�GH�������RV�tQGLRV�HUDP�SURWHJLGRV�HP�VHXV�QHJyFLRV�SHOR�
LQVWLWXWR�GD�FDSDFLGDGH�UHODWLYD��DVVLP�FRPR�PHQRUHV�GH�LGDGH�
HQWUH����H����DQRV���2�(VWDWXWR�GR�ËQGLR�GH������FRORFD�D�LQWH�
JUDomR�GRV�tQGLRV��HQWHQGLGD�FRPR�DVVLPLODomR�FXOWXUDO��FRPR�
R�SURSyVLWR�GD�SROtWLFD�LQGLJHQLVWD��2�0LQLVWUR�GR�,QWHULRU��5DQJHO�
5HLV��GHFODUDUD�j�&3,�GD�)XQDL�HP������TXH�R�³REMHWLYR�SHUPD�
QHQWH�GD�SROtWLFD�LQGLJHQLVWD�p�D�DWUDomR��R�FRQYtYLR��D�LQWHJUD�

������ WHQWDUi� GHFUHWDU� D� HPDQFLSDomR� GD� WXWHOD� GH� ERD� SDUWH�

GLULJHQWHV�GD�)XQDL�QHVVD�pSRFD� LQVLVWHP�HP�DSOLFDU� ³FULWpULRV�

SURWHVWR�PDFLoR�GD� VRFLHGDGH� FLYLO� HP������DFDED�SRU� UHWLUDU�
HVVH�H[SHGLHQWH�GD�SDXWD�GR�JRYHUQR��0DV�QmR�Ki�G~YLGD�GH�
TXH�D�SROtWLFD�GH�DVVLPLODomR�FXOWXUDO�SUHFRQL]DGD�SHOR�GHVHQ�
YROYLPHQWLVPR�GR�(VWDGR�VH�FDUDFWHUL]D�FRPR�XP�SURJUDPD�GH�
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1mR�REVWDQWH��SHODV�QDUUDWLYDV�KLVWyULFDV��D�GLWDGXUD�PLOLWDU�UHFXSH�
URX�WRGD�YLROrQFLD�FRORQLDO�FRQWUD�RV�SRYRV�LQGtJHQDV�H�HQGRVVRX�LVVR�
TXH�HVWRX�FKDPDQGR�GH�SHUVRQDOLGDGH�SROtWLFD��)RUDP����DQRV�GH�XP�

TXH�R�63,�� FULDGR�HP����������� FRPR�DJrQFLD� HVWDWDO� SDUD� SUHVWDU�
DVVLVWrQFLD�D�WRGRV�RV�LQGtJHQDV��UHVSHLWDU�VXDV�WHUUDV��FXOWXUDV�H�WUD�
GLo}HV��DJLX�FRQWUDULDPHQWH�D�HVVHV�SURSyVLWRV��DVVHYHUDQGR�R�H[WHU�
PtQLR�GH�LQ~PHUDV�HWQLDV�LQGtJHQDV�

�

$UW�����6mR�DFUHVFLGDV�jV�IXQo}HV�HQXPHUDGDV�QR�DUW�����GR�'H�
FUHWR�Q����������GH���GH�MXQKR�GH�������DV�GH�'LUHWRU�GR�6HUYLoR�
GH�3URWHomR� DRV� ËQGLRV� H� GH�'LUHWRU� GR�6HUYLoR� GH�0HWHRUROR�

MDQHLUR�GH�������-XVFHOLQR�.XELVWFKHN��3UHVLGHQWH�GD�5HS~EOLFD��

�
�

WR�XQLYHUVDO�GH�GLUHLWRV�KXPDQRV��IXQGDPHQWDLV��VRFLDLV��GH�JrQHUR�H�
�

JHQDV�H�WULEDLV�SHOD�2UJDQL]DomR�,QWHUQDFLRQDO�GR�7UDEDOKR�HP�������
SRU� VXD�&RQYHQomR�Q�� ��� ��$�SDUWLU� GHVVH�PDUFR�H�GRV�SULQFtSLRV�
HVWDEHOHFLGRV��RXWURV�LQVWUXPHQWRV�LQWHUQDFLRQDLV�UHIRUoDP�D�PHVPD�

7RGDYLD��H[LVWLX�XPD�YLD�GH�FRQWUROH�H�DFHVVR�DRV�GLUHLWRV�LQWHUQD�
FLRQDLV�GRV� LQGtJHQDV�GH�TXH�R�%UDVLO�p�VLJQDWiULR��D� WXWHOD��0DLV�GH�

³&RQYHQomR�Q������GD�2,7��GH����GH�MXQKR�GH�������FRQFHUQHQWH�j�SURWHomR�H�LQWHJUDomR�GDV�

'LVSRQtYHO�HP���KWWS���ZZZ�PSI�PS�EU�DWXDFDR�WHPDWLFD�FFU��GRFXPHQWRV�H�SXEOLFDFRHV�
OHJLVODFDR�OHJLVODFDR�GRFV�FRQYHQFRHV�LQWHUQDFLRQDLV�FRQYBLQWHUQB���SGI�YLHZ!��$FHVVR�
HP����MDQ�������
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QDFLRQDLV�H�LQWHUQDFLRQDLV�DVVLQDGRV�SHOR�%UDVLO��YHPRV�RV�IDQWDVPDV�
GRV�DWRV�YLROHQWRV�TXH�OHPEUDP�D�FKHJDGD�GRV�HXURSHXV�LQFRUSRUDQ�
GR�QR�PRPHQWR�SUHVHQWH�H�HYRFDQGR�WRUPHQWDV�VRE�R�PHVPR�REMHWLYR��
MXOJDPHQWR�� WUDWDPHQWR��DPELomR��SUHJDomR��DWLWXGHV��H� URWXODomR�QR�
FRWLGLDQR�GD�OXWD�GRV�SRYRV�LQGtJHQDV�SHOR�WHUULWyULR�H�R�PHLR�DPELHQWH��
VHPSUH�DSHODQGR�j�OHL�SDUD�VXD�HIHWLYDomR�

(P�FHUWD�PHGLGD��Ki�PXLWD�FRQWUDGLomR�QR�TXH�YL�VREUH�D�KLVWyULD�
GR�%UDVLO��LQGHSHQGHQWHPHQWH�GH�VXDV��UH�IRUPXODo}HV�DR�ORQJR�GHV�
VHV�FLQFR�VpFXORV��&HUWDPHQWH��HVVDV�UHIRUPXODo}HV�VH�GHUDP�SDUD�
DVVHQWDU�XPD�DXWRLPDJHP�GR�%UDVLO�FRPR�SDtV�DFROKHGRU��SOXULpWQLFR��
PXOWLFXOWXUDO�� ODLFR��GH�XPD�ULTXH]D�ELRGLYHUVD�H�FRP�XPD�&RQVWLWXL�
omR�)HGHUDO�DYDQoDGD��1D�pSRFD�HP�TXH�HVWXGHL�QD�DOGHLD��D�KLVWyULD�
HQDOWHFLD�IDWRV�KLVWyULFRV�FRPR�R�GHVFREULPHQWR�GR�%UDVLO��R�LQtFLR�GH�

�

LQWHJUDU�j�FRPXQKmR�QDFLRQDO�ID]LDP�SDUWH�GHVVHV�FXLGDGRV�GH�PmH��
,QIHOL]PHQWH��DLQGD�WHP�PXLWR�DXWyFWRQH�TXH�DWp�KRMH�FKDPD�³PDPmH�

�

$WXDOPHQWH��H[LVWH�XPD�VpULH�GH�QRUPDWLYDV�TXH�OLPLWDP�RV�DWRV�JH�
�

FD]PHQWH�QmR�IXQFLRQDP�FRPR�SURLELomR��H�DV�YLRODo}HV�DFRQWHFHP�
D�WRGR�WHPSR��FRPR�GLVVH�DFLPD��6y�SDUD�VH�WHU�XPD�LGHLD�VREUH�HVVH�
WHPD��QD�$VVHPEOHLD�*HUDO�GDV�1Do}HV�8QLGDV�GH����GH�GH]HPEUR�

&ULPH�GH�*HQRFtGLR��D�TXDO�HQWURX�HP�YLJRU�QD�RUGHP� LQWHUQDFLRQDO�
HP����GH�MDQHLUR�GH�������1R�%UDVLO��R�&RQJUHVVR�1DFLRQDO�DSURYRX�D�
&RQYHQomR�SHOR�'HFUHWR�/HJLVODWLYR�Q����GH����GH�DEULO�GH������H�*H�
W~OLR�9DUJDV�SURPXOJRX�WDO�&RQYHQomR�SRU�PHLR�GR�'HFUHWR�Q����������
GH����GH�PDLR�GH�������(P����GH�RXWXEUR�GH������SHOD�OHL�Q���������

WUDWD�R�WHPD�FRPR�FULPH�KHGLRQGR�QR�DUW������;/,,,�

(VVD�QDUUDWLYD�KLVWyULFD�GHYH�VHU�FRQWDGD�SHOR�GLUHLWR�TXH�QRV�p�FRQ�
IHULGR�FRPR�SULQFLSDO�SHUVRQDJHP�GD�KLVWyULD�GR�%UDVLO��'H�XPD�OXWD�
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SDUD�PDQXWHQomR�GRV�QRVVRV�GLUHLWRV�TXDQWR�DR� WHUULWyULR�H�j�QRVVD�
QDWXUH]D�VDJUDGD�

&21&/86­2

0LQKD�LGHLD�GH�FRQFOXVmR�QmR�p�UHGXQGDU��PDV�FRPSOHPHQWDU�R�TXH�
Mi�IRL�H[SRVWR�DFLPD��(X�SDUWR�GH�XPD�SHUVSHFWLYD�WHPSRUDO�TXH�QDGD�
VH�FRPSDUD�DR�WHPSR�GH�OXWD�GRV�SRYRV�LQGtJHQDV�SHOR�WHUULWyULR�H�SHOR�
PHLR�DPELHQWH��VREUHWXGR�D�SDUWLU�GDV� OHLV��'HVVD�YLDJHP�QR� WHPSR�

SHQVDQGR�QHVVD� UHODomR��6H�HX� IRVVH� WUDQVIRUPDU� HVVD� LGHLD� QXPD�
LPDJHP�GH�UHOyJLR��GLULD�TXH�R�SRQWHLUR�GR�VHJXQGR�VmR�Do}HV�DQWL�
�LQGtJHQD��p�PDLV�UiSLGR��R�GR�PLQXWR��R�WUtSOLFH�SRGHU��H[HFXWLYR��OHJLV�
ODWLYR�H�MXGLFLiULR���TXH�FRPSDVVD�FDGD�PRPHQWR��R�GD�KRUD�D�OHL��TXH�
PDUFD�FDGD�PRPHQWR��(�QyV� LQGtJHQDV�VRPRV�RV�Q~PHURV��QmR� ID]�
GLIHUHQoD�VH�QmR�HVWLYHUPRV��RV�SRQWHLURV� LUmR�JLUDU�GR�PHVPR�MHLWR��
SULQFLSDOPHQWH�GR�PLQXWR�H�GD�KRUD�

$�JHQHDORJLD�SDUWH�GD�OXWD�SHOR�WHUULWyULR�H�SHOR�PHLR�DPELHQWH�TXH�
�

FRQWHQGD�SHOD�WHUUD�H�SHORV�EHQV�H�UHFXUVRV�QDWXUDLV��'H�XP�ODGR��RV�
SRGHUHV�FRHUFLWLYRV�±�R�(VWDGR�EUDVLOHLUR��'R�RXWUR��RV�SRGHUHV�GH�UHVLV�
WrQFLD�±�RV�SRYRV�LQGtJHQDV��$SDUHQWHPHQWH�HQWUH�DPERV��D�OHL�±�DPEt�
JXD��QR�VHQWLGR�GH�TXH�SRU�VHU�XP�GLVSRVLWLYR�GR�(VWDGR�SDUD�YDOLGDU�VXD�

�MXUtGLFR�H�SUiWLFR��GR�SRUTXr�DV�OHLV�VXUJLUDP�SHQVDQGR�HP�SRYRV�LQ�

YDL�FRQFUHWL]DU�QRVVRV�GLUHLWRV"�2�IDWR�p�TXH��QyV�LQGtJHQDV��SUHFLVDPRV�
QRV�YDOHU�GDV� OHLV�SDUD�EXVFDU�XP�DFRUGR�FRP�R�(VWDGR��DWp�PHVPR�
SDUD�LPSHGLU�TXH�RV�GLUHLWRV�TXH�FRQTXLVWDPRV�QmR�VHMDP�UHYRJDGRV��
,QFOXVLYH�FRPR�PHLR�GH�UHYDOLGDUPRV�QRVVD�DXWRQRPLD�H�H[WLUSDU�D�WXWH�
OD�FRQWHPSRUkQHD��1RWDGDPHQWH�R�(VWDGR�QmR�p�XPD�XQLGDGH��PDV�VXD�
JHVWmR�HVWi�SDUD�TXHP�D�ID]��H�QmR�SDUD�TXHP�VHUYH�
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&RQTXDQWR�� D� KLVWyULD� GD� OHJLVODomR� SHUWLQHQWH� DR� PHLR� DPELHQWH�
DERUGD�FRPR�R�(VWDGR�EUDVLOHLUR�WHP�PDQWLGR�R�GRPtQLR�VREUH�RV�EHQV�
H�UHFXUVRV�QDWXUDLV��EHP�FRPR�GRV�PLQHUDLV�H�GRV�UHFXUVRV�KtGULFRV��
2�H[SRVWR�QR�DUW�������FDSXW��GD�&RQVWLWXLomR�)HGHUDO�GH�������³LPS}H�
DR�SRGHU�S~EOLFR�H�j�FROHWLYLGDGH�R�GHYHU�GH�FXLGi�OR�SDUD�jV�SUHVHQWHV�

HVSDoRV�TXH�RFXSDP��TXH�IUHTXHQWDP��TXH�WUDQVLWDP��1R�HQWDQWR��SDUD�
TXH�KDMD�HVVH�HQJDMDPHQWR��p�IXQGDPHQWDOPHQWH�QHFHVViULR�TXH�DEVR�
OXWDPHQWH�WRGRV�DVVXPDP�HVVH�FRPSURPLVVR�±�VRFLRHVSDFLDO�±�H�GH�
VHQFDGHLHP�Do}HV�GH�UHVSHLWR�SDUD�R�XVR��H[WUDomR��PDQXWHQomR��SUH�
VHUYDomR�H�FRQVHUYDomR�YLVDQGR�j�TXDOLGDGH�VDOXWDU�GDV�QDWXUH]DV�GRV�
OXJDUHV�SDUD�DOpP�GR�HFROyJLFR��LPSRUWDQGR�GL]HU�TXH�JHVWmR�DPELHQWDO�

�
WLYD�KXPDQD�HP�WRGDV�DV�DPELrQFLDV�TXH�UHWURDOLPHQWDP�XP�ELRPD�DR�
RXWUR��FRQVHTXHQWHPHQWH�j�VDGLD�TXDOLGDGH�GH�YLGD�QR�SODQHWD�

p�DSHQDV�XP�DMXQWDPHQWR�GH� IRQWHV��p�XP�SDVVR�SDUD�FRQVWUXLUPRV�D�
RXWUD�KLVWyULD�GD�UHODomR�GR�(VWDGR�EUDVLOHLUR�FRP�RV�SRYRV�LQGtJHQDV�H�
R�PHLR�DPELHQWH�D�SDUWLU�GDV�OHLV��QDFLRQDLV�H�LQWHUQDFLRQDLV��XP�PRGR�
GH�FDPLQKDUPRV�SDUD�QRV�OLYUDUPRV�GD�FUHQoD�HP�XPD�³SHUVRQDOLGDGH�

�
QHD��GRWDGD�GH� LQWHQo}HV��FRPR�XP�LQGLYtGXR�RX�HQWLGDGH�GRWDGR�D�GH�
MXt]R�FRQVFLHQWH��$�OXWD�SRU�GLUHLWRV��VHMDP�HOHV�LQGtJHQDV��VHMDP�HP�SURO�
GR�PHLR�DPELHQWH�HFRORJLFDPHQWH�HTXLOLEUDGR��SDUD�RV�SRYRV�LQGtJHQDV�
p�XPD�~QLFD�OXWD��FRQWLQXD�WDO�TXDO�FRPHoRX��GH�PRGR�TXH��PHVPR�R�(V�

2�TXH�QmR�PXGRX�QR�GHFRUUHU�GR� WHPSR��p�TXH�D�VHJUHJDomR�GD�
UDoD�LQGtJHQD��IRL�FRORFDGD�WmR�DEDL[R�GH�RXWUDV�UDoDV�TXH�QHP�PHV�

WRGDV�DV�IRUPDV�GH�'LVFULPLQDomR�5DFLDO���������QD�SUiWLFD��LQFRUSRURX�
RV�SRYRV� LQGtJHQDV��PDQWHQGR�RV�HVFUDYRV�GD�SUySULD� OyJLFD�VRFLDO��
VHP�GLUHLWR�DR�WHUULWyULR�H�DR�PHLR�DPELHQWH��'H�LJXDO�IRUPD��D�FRQFHQ�
WUDomR�GH�FDSLWDO�FRQWLQXD�D�OLPLWDU�D�UHJXODUL]DomR�WHUULWRULDO�HP�UD]mR�
GD�H[SORUDomR�HFRQ{PLFD�VREUH�EHQV�H� UHFXUVRV�QDWXUDLV��VHJXLQGR�
PRGHORV�HXURSHXV�H�DWp�PHVPR�SDUD�IRUPDomR��PDQXWHQomR�H�FUHVFL�
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PHQWR�GH�FLGDGHV��(P�FHUWD�PHGLGD��LVVR�p�R�TXH�IRPHQWD�SURSRVWDV�
GH�PXGDQoDV�QRV�GLUHLWRV�GRV�SRYRV�LQGtJHQDV�H�GR�PHLR�DPELHQWH�

$�EXURFUDFLD��QD�SHUVSHFWLYD�GRV� WUkPLWHV� UHJXODWyULRV�SDUD�R� WHUUL�
WyULR��QmR�DSOLFD�R�'HFUHWR�Q������������WDPSRXFR�IH]�FXPSULU�D�RUGHP�
H[SUHVVD�QD�/HL�Q�����������H�QD�&RQVWLWXLomR�GH������VREUH�R�SUD]R�
GH�FLQFR�DQRV�SDUD�UHJXODUL]DomR�WHUULWRULDO�LQGtJHQD��QHP�PHVPR�DV�GD�
pSRFD��GHVHPSHQKDQGR�XPD�Pi�JHVWmR�H�DFLUUDQGR�D�OXWD�SHOD�WHUUD�

DGRWDP�XPD�OLQJXDJHP�GH�YDORUL]DomR�GHVWHV�HVSDoRV��DVVLP�FRPR�D�

JXHUUD�QmR�FHVVRX��6LOHQFLRVD�RX�YLVXDO��p�XPD�JXHUUD�QDV�DFDGHPLDV�

&RQVWLWXLomR�)HGHUDO�GH�������p�XPD�JXHUUD�RUDO�QD�OLQJXDJHP�GH�QH�
JRFLDomR�TXH�UHFRUUH�DV�QRUPDWLYDV�OHJDLV�HP�GHIHVD�GHVVHV�GLUHLWRV��
p�XPD�JXHUUD�FLYLO�FRP�D�VRFLHGDGH�HQYROYHQWH�SDUD�SRGHU�XVXIUXLU�GRV�
PHVPRV�HVSDoRV�H�GLUHLWRV��H�p�XPD�JXHUUD�ItVLFD�QD�OXWD�SHOR�WHUULWyULR�
H�R�PHLR�DPELHQWH�HFRORJLFDPHQWH�HTXLOLEUDGR�

(�SRU�YiULDV�UD]}HV�RV�HOHPHQWRV�TXH�GHVWDTXHL�GD�IRUPDomR�GR�(V�
WDGR�EUDVLOHLUR��HQVHMD�R�TXH�SDUD�QyV�H�SDUD�PXLWRV�SDUHFH�XPD�³SHU�

OHJLWLPDU� DTXHODV�
IRUPDV�SHODV�TXDLV�VH�GLVFULPLQRX�H�VH�GLVFULPLQD�RV�SRYRV�LQGtJHQDV�

DFXOWXUDomR�H�WXWHOD���FRP�R�LQWXLWR�GH�GHVWUDYDU�TXDOTXHU�EDUUHLUD�DR�
DYDQoR�HFRQ{PLFR�H�SROtWLFR�GR�SDtV�SHOR�FRPSOHWR�GRPtQLR�GR�WHUUL�
WyULR�QDFLRQDO�H�GH�WRGD�ELRGLYHUVLGDGH��LQFOXLQGR�R�VHU�KXPDQR��VHP�
UHVWULQJLU�VH�D�QyV��LQGtJHQDV��$�UHODomR�VLPELyWLFD�H�HVSLULWXDO�FRP�D�

�
PHQWH��D�OHJLVODomR�UHFRQKHFLGD�SHOR�(VWDGR�EUDVLOHLUR�FRPR�VLVWHPD�
XQLYHUVDO��SUHFLVD�VDEHU�PDLV�DOpP�GD�OyJLFD�GR�YLVtYHO�

3{U� j� YLVWD� D� OXWD� SHOR� WHUULWyULR� H� SHOR�PHLR� DPELHQWH� HFRORJLFD�
PHQWH�HTXLOLEUDGR�DWUDYpV�GDV�OHLV�p�SURSRU�DRV�SRYRV�LQGtJHQDV�XPD�
YHUVmR�GD�KLVWyULD�VREUH�RV�PDUFRV�OHJDLV�TXH�UHFRQKHFHP�QRVVRV�GL�
UHLWRV�TXH�WLYHUDP�WHPSRV��UD]}HV�H�PRWLYRV�GLVWLQWRV��7HQWHL�DTXL�SUR�
SRU�WDPEpP�FRPR�R�GLUHLWR�VH�FRQVWLWXL��FRPR�H�TXDQGR�HOH�IXQFLRQD�H�
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SRUTXH�QmR�IXQFLRQD��HOHYDQGR�D�LPSRUWkQFLD�GH�VDEHU�TXDQWRV��TXDLV�
VmR�H�RQGH�HVWmR�HVVHV�GLUHLWRV ��UREXVWHFHQGR�XPD�OLQJXDJHP�WpFQL�
FD�H�SROtWLFD�SDUD�OXWDU�H�GHIHQGHU�R�WHUULWyULR�H�R�PHLR�DPELHQWH�HFR�
ORJLFDPHQWH�HTXLOLEUDGR�D�SDUWLU�GDV�OHLV�GRV�KRPHQV�H�GD�QDWXUH]D�

SRYRV�LQGtJHQDV��(VWDGR�EUDVLOHLUR��OHJLVODo}HV��WHUUD��LQWHUHVVHV��SHUV�
SHFWLYDV��SDVVDGR��SUHVHQWH�H�IXWXUR��$�OXWD�SHOR�WHUULWyULR�H�SHOR�PHLR�
DPELHQWH�HVWi� ORQJH�GH�DFDEDU��PDV�QyV�LQGtJHQDV�YDPRV�FRQWLQXDU�
UHVLVWLQGR�� UHFRUUHQGR�VLP�R�TXH�GLVS}H�D� OHL�SDUD�GHPDUFDomR��KR�
PRORJDomR�H�GHVLQWUXVmR�GH�QRVVDV�WHUUDV��$�~QLFD�FHUWH]D�TXH�RXVR�
GL]HU�p�TXH�QyV��SRYRV�LQGtJHQDV��SUHFLVDPRV�HVWDU�VDEHGRUHV�GHVVDV�
UHJXODPHQWDo}HV�GR�EUDQFR��QmR�SRUTXH�D�WHPRV�FRPR�VREHUDQD�GR�
MHLWR�TXH�QRV�p�LPSRVWD��PDV�SRUTXH�VH�WUDWD�GH�XVDU�±�WDPEpP�±�RV�
PHVPRV�LQVWUXPHQWRV�FRP�TXH�R�LQLPLJR�QRV�DWLQJH��6H�WUDWD��VREUHWX�
GR��GH�DSUHHQGHU�HVWUDWpJLDV�VLPXOWkQHDV�H�DUWLFXODGDV�HP�GHIHVD�H�QD�
OXWD�SHOR�WHUULWyULR�H�SHOR�PHLR�DPELHQWH��GHVYLDQGR�QRV�GH�LQYHVWLGDV�
QHJDWLYDV�HP� UD]mR�GH�XPD�SHUVRQDOLGDGH�SROtWLFD�G~ELD�TXH�XVD�D�
WXWHOD�FRQWHPSRUkQHD�HP�IDYRU�SUySULR�

����$YDQoDUHPRV��

5()(5Ç1&,$6�%,%/,2*5È),&$6

GLUHLWR� j� GLIHUHQoD� �� $QD� 9DOpULD� $UD~MR� HW� DOLL� ±� %UDVtOLD�� 0LQLVWpULR�
GD� (GXFDomR�� 6HFUHWDULD� GH� (GXFDomR�&RQWLQXDGD�� $OIDEHWL]DomR� H�
'LYHUVLGDGH��/$&('�0XVHX�1DFLRQDO�������

3(5(,5$�� -RVp�$OGR� $OYHV�� ³(YROXomR� GD� /HJLVODomR�$PELHQWDO� QR�

2�OHYDQWDPHQWR�FRPSOHWR�HQFRQWUD�VH�QRV�DQH[RV�GHVVH�DUWLJR�
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%285',(8��3LHUUH��(VStULWRV�GH�(VWDGR��*rQHVH�H�HVWUXWXUD�GR�FDPSR�
EXURFUiWLFR�� ,Q��5D]}HV�SUiWLFDV�� VREUH�D� WHRULD�GD�DomR��&DPSLQDV��
3DSLUXV��������SS��������

%5$6,/�� &RPLVVmR� 1DFLRQDO� GD� 9HUGDGH�� ³9LRODomR� GH� 'LUHLWRV�
+XPDQRV�GRV�3RYRV�,QGtJHQDV

%5$6,/�� &RQVWLWXLomR� GD� 5HS~EOLFD� )HGHUDWLYD� GR� %UDVLO�� GH� ��� GH�
RXWXEUR�GH������

IHYHUHLUR�GH�������'LVSRQtYHO�HP���KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���
FRQVWLWXLFDR�FRQVWLWXLFDR���KWP!��$FHVVR�HP����MDQ��������

%5$6,/��&RQVWLWXLomR�3ROtWLFD�GR� ,PSpULR�GR�%UDVLO�� SURPXOJDGD�HP�

%5$6,/��'HFUHWR�/HJLVODWLYR�Q����GH����GH�DEULO�GH�������$SURYD�R�WH[WR�
GD� &RQYHQomR� GH� 3UHYHQomR� H� 5HSUHVVmR� GR� FULPH� GH� JHQRFtGLR��

GXUDQWH�D�7HUFHLUD�6HVVmR�GD�$VVHPEOHLD�*HUDO�GDV�1Do}HV�8QLGDV�

%5$6,/��'HFUHWR�Q���������GH����GH�MDQHLUR�GH�������'LVS}H�VREUH�R�
SURFHGLPHQWR�DGPLQLVWUDWLYR�GH�GHPDUFDomR�GDV�WHUUDV�LQGtJHQDV�H�Gi�
RXWUDV�SURYLGrQFLDV�

SURFHVVR� DGPLQLVWUDWLYR� GH� GHPDUFDomR� GDV� WHUUDV� LQGtJHQDV� H� Gi�
RXWUDV� SURYLGrQFLDV�� 'LVSRQtYHO� HP�� �KWWS���ZZZ�SODQDOWR�JRY�EU�

%5$6,/�� 'HFUHWR� Q�� �������� GH� ��� GH� PDLR� GH� ������ 3URPXOJD� D�
&RQYHQomR�SDUD�D�3UHYHQomR�H�D�5HSUHVVmR�GR�&ULPH�GH�*HQRFtGLR��

6HVVmR�GD�$VVHPEOHLD�*HUDO�GDV�1Do}HV�8QLGDV�

%5$6,/��'HFUHWR�Q�������GH����GH�MXOKR�GH�������$OWHUD�R�'HFUHWR�Q������
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GDV�WHUUDV�LQGtJHQDV��'LVSRQtYHO�HP���KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���

%5$6,/��'HFUHWR�Q���������GH����GH�IHYHUHLUR�GH�������'LVS}H�VREUH�
R� SURFHVVR� DGPLQLVWUDWLYR� GH� GHPDUFDomR� GH� WHUUDV� LQGtJHQDV� H� Gi�
RXWUDV�SURYLGrQFLDV��$FHVVR�HP����MDQ�������

SURFHVVR�DGPLQLVWUDWLYR�GH�GHPDUFDomR�GH�WHUUDV�LQGtJHQDV�H�Gi�RXWUDV�
SURYLGrQFLDV�� 'LVSRQtYHO� HP�� �KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���

%5$6,/��(PHQGD�&RQVWLWXFLRQDO� Q�� ��� GH� ��� GH� VHWHPEUR� GH� ������
'LVS}H� VREUH� (PHQGDV� j� &RQVWLWXLomR� )HGHUDO� GH� ������ 'LVSRQtYHO�
HP�� �KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���FRQVWLWXLFDR�HPHQGDV�HPFB
DQWHULRU�����HPF���GH����������KWP!��$FHVVR�HP����MDQ�������

%UDVLOHLUR�

FULPH�GH�JHQRFtGLR�

%5$6,/��/HL�Q���������GH����GH�MDQHLUR�GH�������&yGLJR�&LYLO�%UDVLOHLUR�

%5$6,/��/HL�Q���������GH����GH�GH]HPEUR�GH�������'LVS}H�VREUH�R�
(VWDWXWR�ËQGLR�

%5$6,/�� /HL� Q�� ���� GH� ��� GH� VHWHPEUR� GH� ������ /HL� GH� 7HUUDV��
'LVSRQtYHO� HP�� �KWWSV���SW�ZLNLSHGLD�RUJ�ZLNL�/HLBGHB7HUUDV�� KWWSV���
SW�ZLNLSHGLD�RUJ�ZLNL�,QGHSHQG�&��$$QFLDBGRB%UDVLO��� $FHVVR� HP�
���QRY�������

H�GLUHLWR��WHPDV�DQWURSROyJLFRV�SDUD�HVWXGRV�MXUtGLFRV��$QWRQLR�&DUORV�
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GH�6RX]D�/LPD��&RRUG����%UDVtOLD�5LR�GH�-DQHLUR�%OXPHQDX��$VVRFLDomR�
%UDVLOHLUD�GH�$QWURSRORJLD�/$&('��1RYD�/HWUD�������

&$5'262�'(�2/,9(,5$��/XL]�5REHUWR��*5266,��0LULDQ�3LOODU��/,16�

DQWURSROyJLFRV�SDUD�HVWXGRV�MXUtGLFRV��$QWRQLR�&DUORV�GH�6RX]D�/LPD�
�&RRUG����%UDVtOLD�5LR�GH�-DQHLUR�%OXPHQDX��$VVRFLDomR�%UDVLOHLUD�GH�
$QWURSRORJLD�/$&('�1RYD�/HWUD�������

&$51(,52� '$� &81+$�� 0DQXHOD�� ������ �&XOWXUD�� H� FXOWXUD��
FRQKHFLPHQWRV�WUDGLFLRQDLV�H�GLUHLWRV�LQWHOHFWXDLV���,Q��0��&DUQHLUR�GD�
&XQKD� &XOWXUD�FRP�DVSDV��6mR�3DXOR��&RVDF�1DLI\��3S����������

WHPDV� DQWURSROyJLFRV� SDUD� HVWXGRV� MXUtGLFRV�� $QWRQLR� &DUORV� GH�
6RX]D�/LPD��&RRUG����%UDVtOLD��5LR�GH�-DQHLUR�%OXPHQDX��$VVRFLDomR�
%UDVLOHLUD�GH�$QWURSRORJLD�/$&('�1RYD�/HWUD�������

&RQYHQomR� ,QWHUQDFLRQDO� VREUH� (OLPLQDomR� GH� WRGDV� DV� IRUPDV� GH�
'LVFULPLQDomR�5DFLDO�������

&RQYHQomR�Q������GD�2,7��GH����GH� MXQKR�GH�������&RQFHUQHQWH�j�
SURWHomR�H�LQWHJUDomR�GDV�SRSXODo}HV�LQGtJHQDV�H�RXWUDV�SRSXODo}HV�

ZZZ�PSI�PS�EU�DWXDFDR�WHPDWLFD�FFU��GRFXPHQWRV�H�SXEOLFDFRHV�
OHJLVODFDR�OHJLVODFDR�GRFV�FRQYHQFRHV�LQWHUQDFLRQDLV�FRQYB
LQWHUQB���SGI�YLHZ!��$FHVVR�HP����MDQ�������

QRYHPEUR�GH������

&URQRORJLD�GD�OHJLVODomR�DPELHQWDO��'LVSRQtYHO�HP���KWWSV���VWM�MXVEUDVLO�

HYROXFDR�GD�OHJLVODFDR�DPELHQWDO�QR�EUDVLO!��$FHVVR�HP����QRY�������

(/,$6��1RUEHUW��³3URFHVVRV�GH�IRUPDomR�GH�(VWDGRV�H�FRQVWUXomR�GH�
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2UJDQL]DomR�H�DSUHVHQWDomR�)HGHULFR�1HLEXUJ�H�/HRSROGR�:DL]ERUW��
5LR�GH�-DQHLUR��-RUJH�=DKDU�(G���������������SS���������

)28&$8/7��0LFKHO�� (P�GHIHVD� GD� VRFLHGDGH�� FXUVR� QR�&ROOqJH� GH�
)UDQFH��������������6mR�3DXOR��0DUWLQV�)RQWHV��������SS��������

BBBBBB�6HJXUDQoD��WHUULWyULR��SRSXODomR��FXUVR�GDGR�QR�&ROOqJH�GH�
)UDQFH��������������6mR�3DXOR��0DUWLQV�)RQWHV�������

BBBBBB� 9LJLDU� H� SXQLU�� QDVFLPHQWR� GD� SULVmR�� 3HWUySROLV�� 9R]HV��
������������

$QWURSRORJLD�H�GLUHLWR�� WHPDV�DQWURSROyJLFRV�SDUD�HVWXGRV� MXUtGLFRV� ��
FRRUGHQDomR�JHUDO�>GH@�$QWRQLR�&DUORV�GH�6RX]D�/LPD�±�%UDVtOLD�5LR�
GH�-DQHLUR�%OXPHQDX��$VVRFLDomR�%UDVLOHLUD�GH�$QWURSRORJLD��/$&('�
1RYD�/HWUD��������S����������

*(//1(5�� (UQHVW�� �������� $QWURSRORJLD� H� SROtWLFD�� UHYROXo}HV� QR�
ERVTXH�VDJUDGR��5LR�GH�-DQHLUR��-RUJH�=DKDU�(G��������

-2&$�� 0DUWKD� 3ULVF\OOD� 0RQWHLUR� -�� 0DUWLQV�� � ³'LUHLWR�V�� H�P��
0RYLPHQWR�V���$VVHVVRULD� -XUtGLFD�3RSXODU� D�0RYLPHQWRV�3RSXODUHV�
2UJDQL]DGRV�HP�WRUQR�GR�'LUHLWR�j�7HUUD�H�DR�7HUULWyULR�HP�0HLR�5XUDO�

3yV�*UDGXDomR� GD� )DFXOGDGH� GH� 'LUHLWR� GD� 8QLYHUVLGDGH� )HGHUDO�
GR�&HDUi�SDUD�REWHQomR�GR�JUDX�GH�0HVWUH�HP�'LUHLWR��8QLYHUVLGDGH�
)HGHUDO�GR�&HDUi�±�8)&�������

GLUHLWR��WHPDV�DQWURSROyJLFRV�SDUD�HVWXGRV�MXUtGLFRV��$QWRQLR�&DUORV�GH�
6RX]D�/LPD� �&RRUG����%UDVtOLD�5LR�GH�-DQHLUR�%OXPHQDX��$VVRFLDomR�
%UDVLOHLUD�GH�$QWURSRORJLD��/$&('�1RYD�/HWUD�������

BBBBBB�'LUHLWRV�FLYLV�H�GLUHLWRV�KXPDQRV��XPD�WUDGLomR�MXGLFLiULD�SUp�

2,7��&RQYHQomR������GD�2UJDQL]DomR�,QWHUQDFLRQDO�GR�7UDEDOKR�SDUD�
3RYRV�7ULEDLV��[[[[�
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DQWURSROyJLFRV�SDUD�HVWXGRV�MXUtGLFRV��$QWRQLR�&DUORV�GH�6RX]D�/LPD�
�&RRUG����%UDVtOLD�5LR�GH�-DQHLUR�%OXPHQDX��$VVRFLDomR�%UDVLOHLUD�GH�

$QWRQLR�&DUORV��RUJ��7XWHOD��)RUPDomR�GH�(VWDGR�H�WUDGLo}HV�GH�JHVWmR�

UHJLPH�WXWHODU�H�IRUPDomR�GH�DOWHULGDGHV��-RmR�3DFKHFR�GH�2OLYHLUD��
5LR�GH�-DQHLUR��&RQWUD�&DSD�������

3$&+(&2� '(� 2/,9(,5$�� -RmR�� $/0(,'$�� $OIUHGR�:DJQHU� %HUQR�

,Q�,QGLJHQLVPR�H�WHUULWRULDOL]DomR��S����D�������)XQGDomR�)RUG��5LR�GH�
-DQHLUR��������

3$&+(&2�'(�2/,9(,5$��-RmR��)5(,5(��&DUORV�$XJXVWR�GD�5RFKD��
$� SUHVHQoD� ,QGtJHQD� QD� )RUPDomR� GR�%UDVLO�� %UDVtOLD��0LQLVWpULR� GD�
(GXFDomR�� 6HFUHWDULD� GH� (GXFDomR� &RQWLQXDGD�� $OIDEHWL]DomR� H�
'LYHUVLGDGH��/$&('�0XVHX�1DFLRQDO�������

5HFRQKHFLPHQWR� GDV� HWQLDV� LQGtJHQDV� QR� &HDUi�� 'LVSRQtYHO� HP��
�KWWS���ZZZ�HFRGHEDWH�FRP�EU������������R�UHFRQKHFLPHQWR�GDV�
HWQLDV�LQGLJHQDV�QR�FHDUD�SDVVD�SHOD�GHPDUFDFDR�GH�VXDV�WHUUDV�!��
DFHVVR�HP����QRY�������

6$03$,2��3DWUtFLD�0HOR��³)URQWHLUDV�GD�OLEHUGDGH��7XWHOD�LQGtJHQD�QR�

&DUORV� �RUJ��� 7XWHOD�� )RUPDomR� GH�(VWDGR� H� WUDGLo}HV� GH� JHVWmR� QR�

DQWURSROyJLFRV�SDUD�HVWXGRV�MXUtGLFRV���FRRUGHQDomR�JHUDO�>GH@�$QWRQLR�
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&DUORV�GH�6RX]D�/LPD�±�%UDVtOLD�5LR�GH�-DQHLUR�%OXPHQDX��$VVRFLDomR�

BBBBBB� ,Q�� $� LQYHQomR� GD� UDoD� H� R� SRGHU� GLVFULFLRQiULR� GRV�
HVWHUHyWLSRV��0XVHX�1DFLRQDO��8)5-��$QXiULR�$QWURSROyJLFR�����5LR�
GH�-DQHLUR��7HPSR�%UDVLOHLUR��������SS����������

8P�*UDQGH�&HUFR�GH�3D]��3RGHU�WXWHODU�� LQGLDQLGDGH�H�IRUPDomR�GR�
(VWDGR�QR�%UDVLO��3HWUySROLV��9R]HV�������

DQWURSROyJLFRV�SDUD�HVWXGRV�MXUtGLFRV��$QWRQLR�&DUORV�GH�6RX]D�/LPD�
�&RRUG����%UDVtOLD�5LR�GH�-DQHLUR�%OXPHQDX��$VVRFLDomR�%UDVLOHLUD�GH�
$QWURSRORJLD��/$&('�1RYD�/HWUD�������

BBBBBB� ³2�H[HUFtFLR� GD� WXWHOD� VREUH� RV� SRYRV� LQGtJHQDV� QR�%UDVLO��
XP�LWLQHUiULR�GH�SHVTXLVD�H�DOJXPDV�FRQVLGHUDo}HV�VREUH�DV�SROtWLFDV�

GH��RUJ���7XWHOD��)RUPDomR�GH�(VWDGR�H�WUDGLo}HV�GH�JHVWmR�QR�%UDVLO��

BBBBBB� ³6REUH� WXWHOD� H� SDUWLFLSDomR�� SRYRV� LQGtJHQDV� H� IRUPDV� GH�

BBBBBB� $SUHVHQWDomR�� 'RVVLr� )D]HQGR� (VWDGR�� 2� HVWXGR�
DQWURSROyJLFR�GDV�Do}HV�JRYHUQDPHQWDLV�FRPR�SDUWH�GRV�SURFHVVRV�
GH�IRUPDomR�HVWDWDO��5HYLVWD�GH�$QWURSRORJLD��863��,PSUHVVR���Y������

BBBBBB�3RYRV� LQGtJHQDV� QR�%UDVLO� FRQWHPSRUkQHR��'H� WXWHODGRV� D�

HWF�EU�VLWH�DUTXLYRV����3RYRV�,,�SGI!��$FHVVR�HP����MDQ�������

GLIHUHQoD���$QD�9DOpULD�$UD~MR�HW�DOLL�±�%UDVtOLD��0LQLVWpULR�GD�(GXFDomR��
6HFUHWDULD� GH� (GXFDomR� &RQWLQXDGD�� $OIDEHWL]DomR� H� 'LYHUVLGDGH��
/$&('�0XVHX�1DFLRQDO�������
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BBBBBB� 6REUH� ,QGLJHQLVPR�� $XWRULWDULVPR� H� 1DFLRQDOLGDGH��
&RQVLGHUDo}HV� VREUH� D� FRQVWLWXLomR� GR� GLVFXUVR� H� GD� SUiWLFD� GD�
SURWHomR� IUDWHUQDO� QR� %UDVLO�� ,Q�� -RmR� 3DFKHFR� GH� 2OLYHLUD�� �2UJ����
6RFLHGDGHV� ,QGtJHQDV�H� ,QGLJHQLVPR�QR�%UDVLO���HG��5LR�GH�-DQHLUR�

BBBBBB� 8P� *UDQGH� &HUFR� GH� 3D]�� 3RGHU� WXWHODU�� LQGLDQLGDGH� H�
IRUPDomR�GR�(VWDGR�QR�%UDVLO��3HWUySROLV��9R]HV�������

$�&��
EXURFUDWDV��HOLWHV�H�FRUSRUDo}HV�

7(,;(,5$��&DUOD�&RVWD��628=$�/,0$��$��&��GH��³$�DQWURSRORJLD�GD�
DGPLQLVWUDomR�H�GD�JRYHUQDQoD�QR�%UDVLO��iUHD�WHPiWLFD�RX�SRQWR�GH�

&DUORV�%HQHGLWR��FRRUG��JHUDO���2UJ����+RUL]RQWHV�GDV�FLrQFLDV�VRFLDLV�
QR�%UDVLO��DQWURSRORJLD���HG�6mR�3DXOR��$132&6���������SS��������

7,//<��&KDUOHV��&RHUomR��FDSLWDO�H�HVWDGRV�HXURSHXV�������������6mR�
3DXOR��('863�������

$�&��
EXURFUDWDV��HOLWHV�H�FRUSRUDo}HV�

DQWURSROyJLFRV�SDUD�HVWXGRV� MXUtGLFRV� ��FRRUGHQDomR�JHUDO� >GH@�$QWRQLR�
&DUORV�GH�6RX]D�/LPD�±�%UDVtOLD�5LR�GH�-DQHLUR�%OXPHQDX��$VVRFLDomR�
%UDVLOHLUD�GH�$QWURSRORJLD��/$&('�1RYD�/HWUD��������SS����������

:(%(5��0D[���(VWUXWXUDV�6RFLDLV�H�7LSRV�GH�&DSLWDOLVPR����$�SROtWLFD�
FRPR�9RFDomR���,Q��BBB��(QVDLRV�GH�VRFLRORJLD�����HG���5LR�GH�-DQHLUR��
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$1(;2��

&5212/2*,$�62%5(�$�/(*,6/$d­2�
3(57,1(17(�$26�32926�
,1'Ë*(1$6�±������$������

� (P�������$PpULFR�9HVS~FLR�IXQGRX�D�IHLWRULD�GH�&DER�)ULR��DR�WHP�
SR�HP�TXH�GXUDQWH�R�UHJLPH�GH�IHLWRULDV��R�5HJLPHQWR�TXH�UHJXORX�R�
FRPpUFLR�GH�SDX�EUDVLO�FKHJRX�j�%DKLD�QD�1DX�%UHWRD�

� (P�������R�3DSD�3DXOR�,,,�GLYXOJRX�XPD�%XOD�FRQWUiULD�j�HVFUDYL]D�
omR�GRV�tQGLRV�QD�$PpULFD�

�
%UDVLO��2�5HJLPHQWR�GR����JRYHUQDGRU��7RPp�GH�6RX]D��UHFRPHQGD�

� ������0HP�GH�6i�IRL�QRPHDGR�JRYHUQDGRU�JHUDO�GR�%UDVLO�SRU�&DUWD�
5pJLD�GH����GH�MXOKR��5HVSRQViYHO�SRU�LQ~PHUDV�YLROrQFLDV�FRQWUD�
RV�SRYRV�LQGtJHQDV�

� (P������D�SDUWLU�GD�&DUWD�5pJLD��0HP�GH�6i�GHFODURX�JXHUUD�FRQWUD�
RV�LQLPLJRV�GD�&RURD�SRUWXJXHVD��TXH�YLQKDP�D�VHU�SULPDULDPHQWH�
RV�LQGtJHQDV�

�
QHJRFLDU�FRP�tQGLRV�IHUUDPHQWDV�

� ������PDLV�GH����PLO�tQGLRV�H�QHJURV�IRUDP�GL]LPDGRV�QD�%DKLD�SRU�
�

QLX�RV�OLPLWHV�DV�WHUUDV�GRV�tQGLRV�GD�DOGHLD�GR�(VStULWR�6DQWR�

� �����p�SURPXOJDGD�D�/HL�FRQWUD�D�HVFUDYLGmR�GRV�tQGLRV��H[FHWXDQ�
GR�VH�RV�$LPRUp��$�HVFUDYL]DomR�Vy�VHULD�SRVVtYHO�DWUDYpV�GH�³JXHU�
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RX�JRYHUQDGRU�GR�%UDVLO�

� ������&DUWD�GH�6HVPDULDV�VREUH�D�WHUUD�GRV�tQGLRV�GH�6mR�3DXOR�

� ������DWUDYpV�GR�$OYDUi�GD�&RURD�GH����GH�DJRVWR��tQGLRV�JDQKDUDP�
VHVPDULDV�GH�WHUUD�H�R�GLUHLWR�j�UHVWLWXLomR�GH�WHUUDV�RFXSDGDV�

�
SRGLDP�RX�QmR�VHU�HVFUDYL]DGRV��(P����GH�DJRVWR��p�SXEOLFDGR�R�
$OYDUi�VREUH�tQGLRV�GHVFLGRV�GR�VHUWmR�TXH�JDUDQWLX�WHUUDV�SDUD�DV�
DOGHLDV�H�VHVPDULDV�SDUD�DV� ODYRXUDV��1R�GLD�VHJXLQWH���������� IRL�
GHFODUDGD�D�/HL�VREUH�D�HVFUDYLGmR� LQGtJHQD��HUD�DSHQDV�SRVVtYHO�

� (P����GH�QRYHPEUR�GH�������p�SXEOLFDGD�D�/HL�TXH�HVWDEHOHFLD�R�

� ������R�$OYDUi�GH����GH�MXOKR�HVWDEHOHFHX�R�JRYHUQR�GRV�tQGLRV�GR�
%UDVLO�SHORV�MHVXtWDV��SURLELX�D�HVFUDYLGmR�LQGtJHQD�H�UHFRQKHFHX�DV�

� (P����GH�GH]HPEUR�GH�������p�SURPXOJDGD�D�/HL�GH�DEROLomR�GD�
HVFUDYDWXUD�LQGtJHQD�

� ������D�3URYLVmR�UHDO�GH����GH� MXQKR�FRQFHGHX�DPSOD� OLEHUGDGH�
DRV�tQGLRV�

� ������/HL�GH����GH�VHWHPEUR�TXH�UHFRQKHFHX�R�FDWLYHLUR�GH�tQGLRV�
�

EHOHFHQGR�D�OLEHUGDGH�SDUD�RV�GHPDLV�tQGLRV�

� ������D�&DUWD�5pJLD�GHWHUPLQDYD�GHL[DU�QRV�DOGHDPHQWRV�����GRV�
tQGLRV�FDSWXUDGRV�HP�H[SHGLo}HV�GH�DSUHVDPHQWR�

� ������ D� %XOD� 3DSDO� GH� ��� GH� DEULO�� GHFODURX� OLYUHV� RV� tQGLRV� GD�
$PpULFD�
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� �
GLRV�GR�0DUDQKmR��TXH�WHULDP�VHX�WUDEDOKR�UHPXQHUDGR�

� ������SDXOLVWDV�IRUDP�SURLELGRV�GH�FDSWXUDU�tQGLRV�DOGHDGRV��Vy�SR�

� �����SHOD�3URYLVmR�GH����GH�VHWHPEUR��HVWDEHOHFHX�TXH�DV�FkPDUDV�
PXQLFLSDLV�UHJXODPHQWDULDP�DV�EDQGHLUDV�TXH�DSULVLRQDYDP�tQGLRV�

� &DUWD�5pJLD�GH����GH�DEULO�GH������GLVS}H�VREUH�DV�FRQGLo}HV�GD�
HVFUDYLGmR�LQGtJHQD�

� ���GH�DEULO�GH�������5HJLPHQWR�GDV�0LVV}HV�GR�(VWDGR�GR�0DUD�
QKmR�SURLELQGR�D�HVFUDYLGmR�LQGtJHQD�

� ���GH�GH]HPEUR�GH�������5HJLPHQWR�GDV�0LVV}HV�GR�(VWDGR�GR�0DUD�
QKmR�H�*UmR�3DUi�JDUDQWLD�R�GLUHLWR�GRV�tQGLRV�D�WHUUD�RQGH�KDELWDYDP�

� ������&DUWD�5pJLD�TXH�HVWDEHOHFHX�SDUD�DV�RUGHQV�UHOLJLRVDV�DV�iUH�
DV�GH�DWXDomR�PLVVLRQiULD�QR�%UDVLO�

� ���GH�DEULO�GH�������$OYDUi�5pJLR�TXH�HVWDEHOHFLD�D�HVFUDYLGmR�GH�
SULVLRQHLURV�tQGLRV�WRPDGRV�HP�JXHUUD�GHIHQVLYD�

� ���GH�MDQHLUR�GH�������&DUWD�5pJLD�TXH�HVWDEHOHFHX�FRQGLo}HV�SDUD�
D�FRQFHVVmR�GD�DGPLQLVWUDomR�GRV�tQGLRV�SRU�PRUDGRUHV�GR�%UDVLO�

� ������&DUWD�5pJLD�HQWUHJDQGR�DRV�IUDQFLVFDQRV�DV�PLVV}HV�GR�%DL�
[R�$PD]RQDV�

� ������&DUWD�5pJLD�GH����GH�DEULO��SHUPLWLD�R�FDWLYHLUR�H�D�YHQGD�GH�
tQGLRV�

�
$PD]RQDV�
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� ���GH�PDUoR�GH�������D�2UGHP�5pJLD�HVWDEHOHFLD�D�OLEHUGDGH�GRV�
tQGLRV�GHVFLGRV�SDUD�RV�DOGHDPHQWRV��$�&RURD�SRUWXJXHVD�YROWRX�D�
DFHLWDU�D�HVFUDYLGmR�LQGtJHQD�

�
tQGLRV�QR�%UDVLO�

� �
FXODU�RX�HFOHVLiVWLFR�±�GRV�tQGLRV�

� ������RV�6HWH�3RYRV�GDV�0LVV}HV�SDVVDUDP�D�SHUWHQFHU�DR�WHUULWyULR�

QRYRV�OLPLWHV�GDV�SRVVHVV}HV�HVSDQKRODV�H�SRUWXJXHVDV�

� ���GH�MXQKR�GH�������p�SXEOLFDGD�D�/HL�TXH�H[WLQJXLX�R�FDWLYHLUR�GRV�
tQGLRV�QR�(VWDGR�GR�0DUDQKmR�

� ������R�0DUTXrV�GH�3RPEDO�FULRX�R�UHJLPH�GH�'LUHWyULR�GRV�ËQGLRV��
VXEVWLWXLQGR�R�5HJLPHQWR�GDV�0LVV}HV�

� ������R�$ODUi�5pJLR�DSURYRX�D�FULDomR�GR�'LUHWyULR�GRV�ËQGLRV��(�HP�
���GH�PDLR�GR�PHVPR�DQR��DEROLX�D�HVFUDYLGmR�LQGtJHQD�

� �����R�VLVWHPD�GH�&DSLWDQLDV�+HUHGLWiULDV�IRL�H[WLQWR�QR�%UDVLO�

� (P����GH�MXQKR�GH�������IRL�SXEOLFDGR�R�'HFUHWR�TXH�UHJXODPHQWRX�
D�SRVVH�GH�VHVPDULDV�QR�%UDVLO��(�QR�GLD����GH�QRYHPEUR�GH������H�
���GH�DEULO�GH������HVWDEHOHFHUDP�LQLFLDWLYDV�SDUD�D�FLYLOL]DomR�GRV�
%RWRFXGRV�GR�3DUDQi��.DLQJDQJ���SRYRDQGR�RV�FDPSRV�JHUDLV�GH�
&XULWLED�H�*XDUDSXDYD�

� 2�$YLVR�GH����GH�PDLR�GH�������RUGHQRX�R�HQJDMDPHQWR�GH�tQGLRV�
%RWRFXGRV�QRV�VHUYLoRV�GH�WUDQVSRUWH�GR�$UVHQDO�GH�0DULQKD�GR�5LR�
GH�-DQHLUR��(P����GH�MXOKR�GR�PHVPR�DQR��D�&DUWD�5pJLD�GHX�DRV�
FRORQRV�TXH�HQWUDUDP�QDV�WHUUDV�UHVJDWDGDV�GRV�%RWRFXGRV����DQRV�
SDUD�FXOWLYi�ODV��GHPDUFi�ODV�H�RXWUDV�SURYLGrQFLDV�DGPLQLVWUDWLYDV�
UHODWLYDV�jV�VHVPDULDV�
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� 2�$YLVR�GH����GH�IHYHUHLUR�GH�������DSURYRX�R�HVWDEHOHFLPHQWR�GH�
���PLO�FRORQRV��FRP�D�IXQGDomR�GH�FRO{QLDV�HP�WHUUDV�GHVRFXSDGDV�

IRUPDU�QD�3URYtQFLD�GH�0LVV}HV�XP�5HJLPHQWR�GH�0LOtFLDV�*XDUD�
QLV� D� FDYDOR��$�&DUWD�5pJLD� GH����GH� VHWHPEUR�GHWHUPLQDYD�TXH�
GHYHULDP� VHU� WUDWDGDV� FRP�PRGHUDomR� H� KXPDQLGDGH� DV� QDo}HV�
LQGtJHQDV�GH�*RLiV�H�GR�3DUi�TXH�QmR�FRPHWHVVHP�KRVWLOLGDGHV��
FDVR�FRQWUiULR��GHYHULD�VHU�XVDGD�D�IRUoD�DUPDGD�FRQWUD�DV�QDo}HV�
.DUDMi��$SLQD\p��;DYDQWH��;HUHQWH�H�&DQRHLUR��LQWLPLGDQGR�DV�H�DWp�
GHVWUXLQGR�DV�VH�QHFHVViULR�

�
GLYLGLGDV�DV�WHUUDV�DXUtIHUDV�GRV�tQGLRV�&URDWRV��RUGHQRX�TXH�QmR�VH�
FRQFHGHVVHP�GDWDV�GH�PLQHUDomR�QHVVDV�WHUUDV�

� ������DV�WHUUDV�GDV�DOGHLDV�LQGtJHQDV�IRUDP�GHFODUDGDV�LQDOLHQiYHLV�

� �
QKRX�UHJXODPHQWR�SURYLVyULR�

�
D�VHUYLGmR�LQGtJHQD�QR�%UDVLO��)RUDP�UHYRJDGDV�DV�&DUWDV�5pJLDV�
TXH�GHFODUDYDP�JXHUUD�DRV�tQGLRV�GDV�3URYtQFLDV�GH�6mR�3DXOR�H�
0LQDV�*HUDLV�

� �
JUHLUR�QR�%UDVLO��e�SURPXOJDGD�D�/HL������HP����GH�VHWHPEUR��FRQKH�
FLGD�FRPR�D�/HL�GH�7HUUDV�

� �
QLDV�LQGtJHQDV�FULDGDV�QDV�3URYtQFLDV�GR�3DUDQi�H�GR�0DWR�*URVVR�

� ������R�&RQJUHVVR�1DFLRQDO�SURPXOJRX�D�SULPHLUD�&RQVWLWXLomR�GD�
5HS~EOLFD�
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� $WUDYpV�GR�'HFUHWR�Q���������GH����GH� MXQKR�GH�������p�FULDGR�R�
6HUYLoR�GH�3URWHomR�DRV�ËQGLRV�H�/RFDOL]DomR�GH�7UDEDOKDGRUHV�1D�
FLRQDLV��63,/71���H�DSURYRX�VHX�UHJXODPHQWR�

� �
PHQWR�GR�63,/71�

� ������0DQRHO�0LUDQGD�H�$OtSLR�%DQGHLUD�SXEOLFDUDP�XP�PHPRULDO�
DFHUFD�GD�VLWXDomR�GR�tQGLR�SHUDQWH�D�OHJLVODomR�DQWLJD�H�D�PRGHUQD�

�
UHVWULo}HV�DR�63,��GLPLQXLQGR�D�HVWUXWXUD�GR�yUJmR�

� (P����GH�MDQHLUR�GH�������D�/HL�Q��������HVWDEHOHFHX�R�&yGLJR�&LYLO��

DR� UHJLPH� WXWHODU��HVWDEHOHFLGR�HP� OHLV�H� UHJXODPHQWRV�HVSHFLDLV��
R�TXDO�FHVVDUi�j�PHGLGD�TXH�VH�IRUHP�DGDSWDQGR�j�FLYLOL]DomR�GR�

� 1R�GLD����GH�MDQHLUR�GH�������D�SDUWH�GR�63,/71�UHIHUHQWH�DRV�WUDED�
OKDGRUHV�QDFLRQDLV�SDVVRX�SDUD�R�6HUYLoR�GR�3RYRDPHQWR�GR�6ROR��

�
3DXOR��UHVHUYDYD�WHUUDV�SDUD�RV�tQGLRV�DVVLVWLGRV�SHOR�63,�QR�PXQL�
FtSLR�GH�,WDQKDpP�

� 3HOR�$WR�Q�������GH����GH�MXQKR�GH�������R�JRYHUQR�GH�3HUQDPEXFR�
UHFRQKHFHX�R�GLUHLWR�GDV�WHUUDV��SRVVH��DRV�tQGLRV�H�GDV�EHQIHLWR�

UHJXODPHQWRX�D�VLWXDomR�GRV�tQGLRV�QDVFLGRV�QR�WHUULWyULR�QDFLRQDO�

� ������0DQRHO�0LUDQGD�H�$OtSLR�%DQGHLUD�SXEOLFDUDP�DUWLJR�VREUH�D�
VLWXDomR�MXUtGLFD�GR�tQGLR�QR�OLYUR�&ROOHWkQHD�LQGtJHQD�
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� �
SRUDGR�DR�0LQLVWpULR�GR�7UDEDOKR��,QG~VWULD�H�&RPpUFLR�

�

���GH�MXOKR�GR�DQR�FRUUHQWH��R�DUWLJR�����GD�&RQVWLWXLomR�%UDVLOHLUD�
�

YtFRODV�TXH�QHODV�VH�DFKHP�SHUPDQHQWHPHQWH�ORFDOL]DGRV��VHQGR�

� 2�'HFUHWR�Q�������GH����GH�DEULO�GH�������DSURYRX��SURYLVRULDPHQWH��
R�5HJXODPHQWR�GR�63,��2�'HFUHWR�Q�������GH����GH�MXQKR��VXERUGL�
QRX�R�63,�GLUHWDPHQWH�DR�(VWDGR�0DLRU�GR�([pUFLWR�

�
&RQVWLWXLomR�%UDVLOHLUD�GH������GHFODUDQGR�TXH�³VHUi�UHVSHLWDGD�DRV�
VLOYtFRODV�D�SRVVH�GDV�WHUUDV�HP�TXH�VH�DFKHP�ORFDOL]DGRV�HP�FDUiWHU�

� 2�'HFUHWR�/HL�Q��������GH����GH�QRYHPEUR�GH�������VXERUGLQD�R�63,�
DR�0LQLVWpULR�GD�$JULFXOWXUD��2�'HFUHWR�/HL�GH����GH�QRYHPEUR��FULD�
R�&RQVHOKR�1DFLRQDO�GH�3URWHomR�DRV�ËQGLRV��&13,��QR�0LQLVWpULR�GD�
$JULFXOWXUD��2�'HFUHWR�/HL�Q���������GH����GH�GH]HPEUR��RUJDQL]RX�
R�63,�QR�0LQLVWpULR�GD�$JULFXOWXUD�

� �
FUHWR�Q����������1R�GLD����GH�QRYHPEUR��SRU�DWR�GR�3UHVLGHQWH�GD�5H�

� �
PHQWR�GR�&13,��2�'HFUHWR�Q����������SURPXOJDGR�QR�PHVPR�GLD��PR�

� �
WR�GR�63,�
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�

SRVVH�GDV�WHUUDV�RQGH�VH�DFKHP�SHUPDQHQWHPHQWH�ORFDOL]DGRV�FRP�

� ������R�63,�HODERURX�VXEVWLWXWLYR�DR�3URMHWR�GH�/HL�Q�������TXH�FLU�
FXODYD�QD�&kPDUD�GRV�'HSXWDGRV��FRQWHQGR�SURSRVWD�GHVIDYRUiYHO�
DRV�tQGLRV�UHODWLYD�j�PHGLomR�H�DR�UHJLVWUR�GH�SURSULHGDGH�GDV�WHUUDV�
RFXSDGDV�SHORV�tQGLRV�

� �
QLVWD�,QWHUDPHULFDQR��,,,��

� �
�

�
JHQRFtGLR�±�DTXHOH�TXH�WHP�D�LQWHQomR�GH�GHVWUXLU�XP�JUXSR�pWQLFR�

�
WULEXWiULD�jV�REUDV�PLVVLRQiULDV�GD�$PD]{QLD�

�

�
1DFLRQDO� GR�;LQJX��2�'HFUHWR� GH� FULDomR� IRL� UHJXODPHQWDGR� SHOR�

� (P����GH�MXQKR�GH�������R�'LiULR�GR�&RQJUHVVR�1DFLRQDO�GLYXOJD�
TXH�IRL�UHJXODPHQWDGR�R�DUW������GD�&RQVWLWXLomR�)HGHUDO�TXH�GDYD�
DRV�tQGLRV�R�GLUHLWR�GH�SRVVH�GDV�WHUUDV�TXH�KDELWDYDP�

� 2�'HFUHWR�Q����������GH����GH�RXWXEUR�GH�������DSURYRX�R�QRYR�
UHJLPHQWR�GR�63,�
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� �
YHQomR�Q������GD�2UJDQL]DomR�,QWHUQDFLRQDO�GR�7UDEDOKR�VREUH�DV�
SRSXODo}HV�LQGtJHQDV�H�WULEDLV�

� (P����GH�GH]HPEUR�GH�������p�SURPXOJDGD�D�/HL�Q��������DXWRUL]DQ�
GR�D�LQVWLWXLomR�GD�)XQGDomR�1DFLRQDO�GR�ËQGLR�±�)81$,�

� 2�'HFUHWR� Q�� �������� GH� ��� GH� MDQHLUR� GH� ������ GLVS{V� VREUH� RV�
(VWDWXWRV� GD� )81$,� �'�2�� ������������ (P� ��� GH� MXOKR�� R�'HFUHWR�
Q���������FULRX�R�3DUTXH�1DFLRQDO�,QGtJHQD�GR�7XPXFXPDTXH��1R�
GLD����GH�DJRVWR��R�'HFUHWR�Q���������DOWHURX�RV�OLPLWHV�GD�iUHD�GR�
3DUTXH�1DFLRQDO�GR�;LQJX�

� �
QD�GR�$ULSXDQm��2�'�2��GH�����GH�RXWXEUR��SXEOLFD�R�DUWLJR�����GD�
&RQVWLWXLomR�%UDVLOHLUD�GH������GHFODUDQGR�TXH�³p�DVVHJXUDGD�DRV�
VLOYtFRODV�D�SRVVH�SHUPDQHQWH�GDV� WHUUDV�TXH�KDELWDP�H�UHFRQKH�
FLGR�R�VHX�GLUHLWR�DR�XVXIUXWR�H[FOXVLYR�GRV�UHFXUVRV�QDWXUDLV�H�GH�

SXEOLFDGR�R�DUWLJR�����GD�(PHQGD�&RQVWLWXFLRQDO�Q�����GH�������GH�
WHUPLQDQGR�TXH�³DV�WHUUDV�KDELWDGDV�SHORV�VLOYtFRODV�VmR�LQDOLHQiYHLV�
QRV�WHUPRV�TXH�D�OHL�IHGHUDO�GHWHUPLQDU��D�HOHV�FDEHQGR�D�VXD�SRVVH�

�
YR�GDV�ULTXH]DV�QDWXUDLV�H�GH�WRGDV�DV�XWLOLGDGHV�QHODV�H[LVWHQWHV����
���±�)LFDP�GHFODUDGDV�D�QXOLGDGH�H�D�H[WLQomR�GRV�HIHLWRV�MXUtGLFRV�
GH�TXDOTXHU�QDWXUH]D�TXH�WHQKDP�SRU�REMHWR�R�GRPtQLR��D�SRVVH�RX�
D�RFXSDomR�GH�WHUUDV�KDELWDGDV�SHORV�VLOYtFRODV�������±�$�QXOLGDGH�H�
D�H[WLQomR�GH�TXH�WUDWD�R�SDUiJUDIR�DQWHULRU�QmR�GmR�DRV�RFXSDQWHV�
GLUHLWR�D�TXDOTXHU�DomR�RX�LQGHQL]DomR�FRQWUD�D�8QLmR�H�D�)XQGDomR�
1DFLRQDO�GR�ËQGLR

� 2�'HFUHWR�Q����������GH����GH�MXOKR�GH�������DOWHURX�RV�OLPLWHV�GR�
3DUTXH�1DFLRQDO� GR�;LQJX��1R� GLD� ��� GH� VHWHPEUR�� R�'HFUHWR� Q��
�������FULRX�R�3DUTXH�,QGtJHQD�GR�$UDJXDLD�
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� 3HOD�3RUWDULD�*0�%6%�Q��������GH����GH�MXOKR�GH�������IRL�DSURYDGR�
R�5HJLPHQWR�,QWHUQR�GD�)81$,��2�'HFUHWR�Q����������GH����GH�RXWX�
EUR��LQVWLWXLX�D�0HGDOKD�GR�0pULWR�,QGLJHQLVWD�

� 1R�GLD����GH�GH]HPEUR�GH�������p�SURPXOJDGD�D�/HL�Q���������TXH�
GLVS}H�VREUH�R�(VWDWXWR�GR�ËQGLR�

� $�/HL�Q���������GH����GH�DJRVWR�GH�������GLVS}H�VREUH�D�3ROtWLFD�
1DFLRQDO�GR�0HLR�$PELHQWH�

� (P�������R�'HFUHWR�Q����������GH����GH�IHYHUHLUR��WUDQVIHULX�DV�GHFL�
V}HV�VREUH�GHPDUFDomR�GH�WHUUDV�LQGtJHQDV�SDUD�XP�JUXSR�GH�WUDED�
OKR�LQWHJUDGR�SHOD�)81$,��0LQLVWpULR�GR�,QWHULRU��0LQLVWpULR�([WUDRUGL�
QiULR�SDUD�$VVXQWRV�)XQGLiULRV��1R�GLD����GH�QRYHPEUR��R�'HFUHWR�Q��

��������UHODWLYRV�j�H[SORUDomR�PLQHUDO�HP�WHUUDV�LQGtJHQDV�

� ������ D�&RPLVVmR�3URYLVyULD� GH�(VWXGRV�&RQVWLWXFLRQDLV� DSURYRX�
YHUVmR�GH�WH[WR�&RQVWLWXFLRQDO�VREUH�'LUHLWRV�,QGtJHQDV�

� e�SXEOLFDGR�R�'�2��HP����GH�RXWXEUR�GH�������VREUH�D�&RQVWLWXLomR�
%UDVLOHLUD�GH������GLVSRQGR�GH�YiULRV�DUWLJRV�VREUH�GLUHLWRV�LQGtJH�
QDV�H�QmR�VRPHQWH�RV�DUWLJRV�����H������DOpP�GR�DUW������GR�$WR�
GDV� 'LVSRVLo}HV� FRQVWLWXFLRQDLV� 3URYLVyULDV�� ³$� XQLmR� FRQFOXLUi� D�
GHPDUFDomR�GDV�WHUUDV�LQGtJHQDV�QR�SUD]R�GH�FLQFR�DQRV�D�SDUWLU�GD�
SURPXOJDomR�GD�&RQVWLWXLomR

� ������R�'HFUHWR�Q����������GH����GH�MDQHLUR��SURLELX�D�ODYUD�JDULPSHLUD�
QDV�WHUUDV�LQGtJHQDV��1R�GLD����GH�MDQHLUR��R�'HFUHWR�Q���������GLVS{V�

� ������D�/HL�Q���������GH����GH�MDQHLUR��FRORFRX�RV�LQGtJHQDV�FRPR�

FRQIHULX� j� &RPLVVmR� (VSHFLDO� LQVWLWXtGD� SHOR� 'HFUHWR� Q�� �������
������������DWULEXLo}HV�SDUD�SURSRU�D�UHYLVmR�GR�(VWDWXWR�GR�ËQGLR��
1R�GLD����GH�PDUoR��D�3RUWDULD�GD�)81$,�Q������HVWDEHOHFHX�QRU�
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LQGtJHQDV��$����GH�DEULO��D�3RUWDULD�,QWHUPLQLVWHULDO�Q������0-�0(&��
FULRX� QR�0(&� D�&RRUGHQDomR�1DFLRQDO� GH� (GXFDomR� ,QGtJHQD� H�

GLD����GH�DEULO��D�3RUWDULD�Q������)81$,�LQVWLWXLX�FRPLVVmR�SDUD�UH�

WHUUDV�LQGtJHQDV�

�

� �
WR�,QWHUQR�GD�)81$,�

�
FRQVWLWXFLRQDO�D�UHVSHLWR�GRV�GLUHLWRV�LQGtJHQDV�

� (P����GH�MDQHLUR�GH�������p�SURPXOJDGR�R�'HFUHWR�Q���������GLV�
SRQGR�VREUH�R�SURFHGLPHQWR�DGPLQLVWUDWLYR�GH�GHPDUFDomR�GH�WHU�
UDV�LQGtJHQDV�

� 2�'HFUHWR�Q���������GH����GH�MXQKR�GH�������SURPXOJRX�R�$FRUGR�
TXH�FRQVWLWXLX�R�)XQGR�SDUD�R�'HVHQYROYLPHQWR�GRV�3RYRV�,QGtJH�

MXOKR�GH�������(P����GH�MXOKR�GH�������D�5HVROXomR�06�&16�Q������
DSURYRX�D�UHHVWUXWXUDomR�GR�&,6,�±�&RPLVVmR�,QWHUVHWRULDO�GH�6D~GH�
GR�ËQGLR��1R�GLD����GH�VHWHPEUR��D�3RUWDULD�)81$6$�Q������FULRX�
RV�'LVWULWRV�6DQLWiULRV�(VSHFLDLV�,QGtJHQDV��(P����GH�QRYHPEUR��D�

�
QDPHQWR�GDV�HVFRODV�LQGtJHQDV��(P����GH�QRYHPEUR��D�/HL�Q��������
DFUHVFHQWRX�GLVSRVLWLYRV�j�/HL�Q���������GH�������������LQVWLWXLQGR�R�
6XEVLVWHPD�GH�$WHQomR�j�6D~GH�,QGtJHQD�

�
GH�EHQV�FXOWXUDLV�GH�QDWXUH]D�LPDWHULDO��TXH�ID]LDP�SDUWH�GR�SDWULP{�

DSURYRX�QRUPDV�SDUD�SHVTXLVDV�HQYROYHQGR�SRYRV�LQGtJHQDV�
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$1(;2��

0$5&26�/(*$,6�62%5(�26�',5(,726�
)81'$0(17$,6�48(�,1&,'(�$26�

32926�,1'Ë*(1$6�5(&21+(&,'26�1$�
&2167,78,d­2�)('(5$/��35208/*$'$�

(0����'(�2878%52�'(������

���7tWXOR�,���'RV�3ULQFtSLRV�)XQGDPHQWDLV�

$UW�����$�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��IRUPDGD�SHOD�XQLmR�LQGLVVR�
O~YHO�GRV�(VWDGRV�H�0XQLFtSLRV�H�GR�'LVWULWR�)HGHUDO��FRQVWLWXL�VH�HP�
(VWDGR�GHPRFUiWLFR�GH�GLUHLWR�H�WHP�FRPR�IXQGDPHQWRV�

,,���D�FLGDGDQLD�

,,,���D�GLJQLGDGH�GD�SHVVRD�KXPDQD�

9���R�SOXUDOLVPR�SROtWLFR�

3DUiJUDIR�~QLFR��7RGR�R�SRGHU�HPDQD�GR�SRYR��TXH�R�H[HUFH�SRU�PHLR�
GH�UHSUHVHQWDQWHV�HOHLWRV�RX�GLUHWDPHQWH��QRV�WHUPRV�GHVWD�&RQVWLWXLomR�

$UW�����&RQVWLWXHP�REMHWLYRV� IXQGDPHQWDLV�GD�5HS~EOLFD�)HGHUDWLYD�
GR�%UDVLO�

,���FRQVWUXLU�XPD�VRFLHGDGH�OLYUH��MXVWD�H�VROLGiULD�

,9� �� SURPRYHU� R� EHP� GH� WRGRV�� VHP� SUHFRQFHLWRV� GH� RULJHP�� UDoD��
VH[R��FRU��LGDGH�H�TXDLVTXHU�RXWUDV�IRUPDV�GH�GLVFULPLQDomR�

LQWHUQDFLRQDLV�SHORV�VHJXLQWHV�SULQFtSLRV�

,,���SUHYDOrQFLD�GRV�GLUHLWRV�KXPDQRV�

,,,���DXWRGHWHUPLQDomR�GRV�SRYRV�

9,���GHIHVD�GD�SD]�
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9,,,���UHS~GLR�DR�WHUURULVPR�H�DR�UDFLVPR���

7tWXOR�,,���'RV�'LUHLWRV�H�*DUDQWLDV�)XQGDPHQWDLV

&DStWXOR�,���'RV�'LUHLWRV�H�'HYHUHV�,QGLYLGXDLV�H�&ROHWLYRV�

$UW�����7RGRV�VmR�LJXDLV�SHUDQWH�D�OHL��VHP�GLVWLQomR�GH�TXDOTXHU�QD�
WXUH]D��JDUDQWLQGR�VH�DRV�EUDVLOHLURV�H�DRV�HVWUDQJHLURV�UHVLGHQWHV�QR�
3DtV�D�LQYLRODELOLGDGH�GR�GLUHLWR�j�YLGD��j�OLEHUGDGH��j�LJXDOGDGH��j�VH�
JXUDQoD�H�j�SURSULHGDGH��QRV�WHUPRV�VHJXLQWHV�

,,,���QLQJXpP�VHUi�VXEPHWLGR�D�WRUWXUD�QHP�D�WUDWDPHQWR�GHVXPDQR�RX�
GHJUDGDQWH�

;���VmR�LQYLROiYHLV�D�LQWLPLGDGH��D�YLGD�SULYDGD��D�KRQUD�H�D�LPDJHP�
GDV�SHVVRDV��DVVHJXUDGR�R�GLUHLWR�D� LQGHQL]DomR�SHOR�GDQR�PDWHULDO�
RX�PRUDO�GHFRUUHQWH�GH�VXD�YLRODomR�

;,���D�FDVD�p�DVLOR�LQYLROiYHO�GR�LQGLYtGXR��QLQJXpP�QHOD�SRGHQGR�SHQH�

RX�GHVDVWUH��RX�SDUD�SUHVWDU�VRFRUUR��RX��GXUDQWH�R�GLD��SRU�GHWHUPL�
QDomR�MXGLFLDO�

;;;,,,���WRGRV�WrP�GLUHLWR�D�UHFHEHU�GRV�yUJmRV�S~EOLFRV�LQIRUPDo}HV�
GH�VHX�LQWHUHVVH�SDUWLFXODU��RX�GH�LQWHUHVVH�FROHWLYR�RX�JHUDO��TXH�VH�
UmR�SUHVWDGDV�QR�SUD]R�GD�OHL��VRE�SHQD�GH�UHVSRQVDELOLGDGH��UHVVDOYD�
GDV�DTXHODV�FXMR�VLJLOR�VHMD�LPSUHVFLQGtYHO�j�VHJXUDQoD�GD�VRFLHGDGH�
H�GR�(VWDGR�

;/,���D�OHL�SXQLUi�TXDOTXHU�GLVFULPLQDomR�DWHQWDWyULD�GRV�GLUHLWRV�H�OLEHU�
GDGHV�IXQGDPHQWDLV�

VXMHLWR�j�SHQD�GH�UHFOXVmR��QRV�WHUPRV�GD�OHL�

RX�DQLVWLD�D�SUiWLFD�GD� WRUWXUD��

HOHV� UHVSRQGHQGR�RV�PDQGDQWHV��RV�H[HFXWRUHV�H�RV�TXH��SRGHQGR�
HYLWi�ORV��VH�RPLWLUHP�

*ULIR�PHX�

*ULIR�PHX�
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/;;9,,,���D�WRGRV��QR�kPELWR�MXGLFLDO�H�DGPLQLVWUDWLYR��VmR�DVVHJXUDGRV�
D�UD]RiYHO�GXUDomR�GR�SURFHVVR�H�RV�PHLRV�TXH�JDUDQWDP�D�FHOHULGDGH�
GH�VXD�WUDPLWDomR�

DSOLFDomR�LPHGLDWD�

�����2V�GLUHLWRV�H�JDUDQWLDV�H[SUHVVRV�QHVWD�&RQVWLWXLomR�QmR�H[FOXHP�
RXWURV�GHFRUUHQWHV�GR� UHJLPH�H�GRV�SULQFtSLRV�SRU�HOD�DGRWDGRV��RX�
GRV�WUDWDGRV�LQWHUQDFLRQDLV�HP�TXH�D�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO�
VHMD�SDUWH�

�����2V�WUDWDGRV�H�FRQYHQo}HV�LQWHUQDFLRQDLV�VREUH�GLUHLWRV�KXPDQRV�
TXH�IRUHP�DSURYDGRV��HP�FDGD�&DVD�GR�&RQJUHVVR�1DFLRQDO��HP�GRLV�
WXUQRV�� SRU� WUrV� TXLQWRV� GRV� YRWRV� GRV� UHVSHFWLYRV�PHPEURV�� VHUmR�
HTXLYDOHQWHV�jV�HPHQGDV�FRQVWLWXFLRQDLV�

FXMD�FULDomR�WHQKD�PDQLIHVWDGR�DGHVmR�

&DStWXOR�,,���'RV�'LUHLWRV�6RFLDLV

�$OWHUDGR�SHOD�(PHQGD�&RQVWLWXFLRQDO� Q�� ���� GH����GH� VHWHPEUR�GH�
������

$UW�� ��� 6mR� GLUHLWRV� VRFLDLV� D� HGXFDomR�� D� VD~GH�� D� DOLPHQWDomR�� R�
WUDEDOKR��D�PRUDGLD��R�WUDQVSRUWH��R�OD]HU��D�VHJXUDQoD��D�SUHYLGrQFLD�
VRFLDO��D�SURWHomR�j�PDWHUQLGDGH�H�j� LQIkQFLD��D�DVVLVWrQFLD�DRV�GH�
VDPSDUDGRV��QD�IRUPD�GHVWD�&RQVWLWXLomR�

7tWXOR�,,,���'D�2UJDQL]DomR�GR�(VWDGR

&DStWXOR�,,���'D�8QLmR

$UW������6mR�EHQV�GD�8QLmR�

;,���DV�WHUUDV�WUDGLFLRQDOPHQWH�RFXSDGDV�SHORV�tQGLRV�

$UW������&RPSHWH�SULYDWLYDPHQWH�j�8QLmR�OHJLVODU�VREUH�

;,9���SRSXODo}HV�LQGtJHQDV�

$UW������e�FRPSHWrQFLD�FRPXP�GD�8QLmR��GRV�(VWDGRV��GR�'LVWULWR�)H�
GHUDO�H�GRV�0XQLFtSLRV�

9���SURSRUFLRQDU�RV�PHLRV�GH�DFHVVR�j�FXOWXUD��j�HGXFDomR�H�j�FLrQFLD�
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9,���SURWHJHU�R�PHLR�DPELHQWH�H�FRPEDWHU�D�SROXLomR�HP�TXDOTXHU�GH�
VXDV�IRUPDV�

&DStWXOR�9,,���'D�$GPLQLVWUDomR�3~EOLFD

6HomR�,���'LVSRVLo}HV�*HUDLV

$UW������$�DGPLQLVWUDomR�S~EOLFD�GLUHWD�H�LQGLUHWD�GH�TXDOTXHU�GRV�3R�
GHUHV� GD� 8QLmR�� GRV� (VWDGRV�� GR� 'LVWULWR� )HGHUDO� H� GRV�0XQLFtSLRV�
REHGHFHUi�DRV�SULQFtSLRV�GH�OHJDOLGDGH��LPSHVVRDOLGDGH��PRUDOLGDGH��

7tWXOR�,9���'D�2UJDQL]DomR�GRV�3RGHUHV

6HomR�,,���'DV�$WULEXLo}HV�GR�&RQJUHVVR�1DFLRQDO

GLVSRU�VREUH� WRGDV�DV�PDWpULDV�GH�FRPSHWrQFLD�GD�8QLmR��HVSHFLDO�
PHQWH�VREUH�

,9���SODQRV�H�SURJUDPDV�QDFLRQDLV��UHJLRQDLV�H�VHWRULDLV�GH�GHVHQYRO�
YLPHQWR�

9���OLPLWHV�GR�WHUULWyULR�QDFLRQDO����HVSDoR�DpUHR�H�PDUtWLPR�H�EHQV�
GR�GRPtQLR�GD�8QLmR���

�
QDLV�TXH�DFDUUHWHP�HQFDUJRV�RX�FRPSURPLVVRV�JUDYRVRV�DR�SDWULP{�
QLR�QDFLRQDO�

;9,���DXWRUL]DU��HP�WHUUDV�LQGtJHQDV��D�H[SORUDomR�H�R�DSURYHLWDPHQWR�
GH�UHFXUVRV�KtGULFRV�H�D�SHVTXLVD�H�ODYUD�GH�ULTXH]DV�PLQHUDLV�

6HomR�9���'RV�'HSXWDGRV�H�GRV�6HQDGRUHV

$UW�������$OWHUDGR�SHOD�(PHQGD�&RQVWLWXFLRQDO�Q������GH����GH�GH]HP�
EUR�GH��������2V�'HSXWDGRV�H�6HQDGRUHV�VmR�LQYLROiYHLV��FLYLO�H�SHQDO�
PHQWH��SRU�TXDLVTXHU�GH�VXDV�RSLQL}HV��SDODYUDV�H�YRWRV�

*ULIR�PHX�

*ULIR�PHX�
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6XEVHomR�,,���'D�(PHQGD�j�&RQVWLWXLomR

$UW������$�&RQVWLWXLomR�SRGHUi�VHU�HPHQGDGD�PHGLDQWH�SURSRVWD�

D�DEROLU�

,9���RV�GLUHLWRV�H�JDUDQWLDV�LQGLYLGXDLV�

6HomR�,,,���'D�5HVSRQVDELOLGDGH�GR�3UHVLGHQWH�GD�5HS~EOLFD

$UW�� ����6mR�FULPHV�GH� UHVSRQVDELOLGDGH�RV�DWRV�GR�3UHVLGHQWH�GD�
5HS~EOLFD� TXH� DWHQWHP� FRQWUD� D� &RQVWLWXLomR� )HGHUDO� H�� HVSHFLDO�
PHQWH��FRQWUD�

,,,���R�H[HUFtFLR�GRV�GLUHLWRV�SROtWLFRV��LQGLYLGXDLV�H�VRFLDLV�

6HomR�,9���'RV�7ULEXQDLV�5HJLRQDLV�)HGHUDLV�H�GRV�-Xt]HV�)HGHUDLV

$UW�������$RV�MXt]HV�IHGHUDLV�FRPSHWH�SURFHVVDU�H�MXOJDU�

���GHVWH�DUWLJR�

;,���D�GLVSXWD�VREUH�GLUHLWRV�LQGtJHQDV�

�

�
SULPHQWR�GH�REULJDo}HV�GHFRUUHQWHV�GH�WUDWDGRV�LQWHUQDFLRQDLV�GH�GLUHL�
WRV�KXPDQRV�GRV�TXDLV�R�%UDVLO�VHMD�SDUWH��SRGHUi�VXVFLWDU��SHUDQWH�R�
6XSHULRU�7ULEXQDO�GH�-XVWLoD��HP�TXDOTXHU�IDVH�GR�LQTXpULWR�RX�SURFHVVR��
LQFLGHQWH�GH�GHVORFDPHQWR�GH�FRPSHWrQFLD�SDUD�D�-XVWLoD�)HGHUDO�

&DStWXOR�,9���'DV�IXQo}HV�(VVHQFLDLV�j�-XVWLoD

6HomR�,�±�'R�0LQLVWpULR�3~EOLFR

$UW������6mR�IXQo}HV�LQVWLWXFLRQDLV�GR�0LQLVWpULR�3~EOLFR�

,,,� ��SURPRYHU�R� LQTXpULWR�FLYLO� H�D�DomR�S~EOLFD��SDUD�D�SURWHomR�GR�
SDWULP{QLR�S~EOLFR�H�VRFLDO��GR�PHLR�DPELHQWH�H�GH�RXWURV�LQWHUHVVHV�
GLIXVRV�H�FROHWLYRV�

9� ��GHIHQGHU� MXGLFLDOPHQWH�RV�GLUHLWRV�H� LQWHUHVVHV�GDV�SRSXODo}HV�
LQGtJHQDV�
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7tWXOR�9,,���'D�2UGHP�(FRQ{PLFD�H�)LQDQFHLUD

&DStWXOR�,���'RV�3ULQFtSLRV�*HUDLV�GD�$WLYLGDGH�(FRQ{PLFD

$UW�� �����$� RUGHP�HFRQ{PLFD�� IXQGDGD� QD� YDORUL]DomR� GR� WUDEDOKR�

GLJQD��FRQIRUPH�RV�GLWDPHV�GD�MXVWLoD�VRFLDO��REVHUYDGRV�RV�VHJXLQ�
WHV�SULQFtSLRV�

9,���GHIHVD�GR�PHLR�DPELHQWH��LQFOXVLYH�PHGLDQWH�WUDWDPHQWR�GLIHUHQ�
FLDGR�FRQIRUPH�R�LPSDFWR�DPELHQWDO�GRV�SURGXWRV�H�VHUYLoRV�H�GH�VHXV�
SURFHVVRV�GH�HODERUDomR�H�SUHVWDomR�

9,,���UHGXomR�GDV�GHVLJXDOGDGHV�UHJLRQDLV�H�VRFLDLV�

,;���WUDWDPHQWR�IDYRUHFLGR�SDUD�DV�HPSUHVDV�GH�SHTXHQR�SRUWH�FRQV�
WLWXtGDV�VRE�DV�OHLV�EUDVLOHLUDV�H�TXH�WHQKDP�VXD�VHGH�H�DGPLQLVWUDomR�
QR�3DtV�

$UW�������$V�MD]LGDV��HP�ODYUD�RX�QmR��H�GHPDLV�UHFXUVRV�PLQHUDLV�H�
RV�SRWHQFLDLV�GH�HQHUJLD�KLGUiXOLFD�FRQVWLWXHP�SURSULHGDGH�GLVWLQWD�GD�
GR�VROR��SDUD�HIHLWR�GH�H[SORUDomR�RX�DSURYHLWDPHQWR��H�SHUWHQFHP�j�
8QLmR��JDUDQWLGD�DR�FRQFHVVLRQiULR�D�SURSULHGDGH�GR�SURGXWR�GD�ODYUD�

�����$�SHVTXLVD�H�D�ODYUD�GH�UHFXUVRV�PLQHUDLV�H�R�DSURYHLWDPHQWR�GRV�
SRWHQFLDLV�D�TXH�VH�UHIHUH�R�FDSXW�GHVWH�DUWLJR�VRPHQWH�SRGHUmR�VHU�
HIHWXDGRV�PHGLDQWH�DXWRUL]DomR�RX�FRQFHVVmR�GD�8QLmR��QR�LQWHUHVVH�
QDFLRQDO��SRU�EUDVLOHLURV�RX�HPSUHVD�FRQVWLWXtGD�VRE�DV�OHLV�EUDVLOHLUDV�
H�TXH�WHQKD�VXD�VHGH�H�DGPLQLVWUDomR�QR�3DtV��QD�IRUPD�GD�OHL��TXH�

GHVHQYROYHUHP�HP�IDL[D�GH�IURQWHLUD�RX�WHUUDV�LQGtJHQDV�

&DStWXOR�,,,���'D�(GXFDomR��GD�&XOWXUD�H�GR�'HVSRUWR

6HomR�,���'D�(GXFDomR

$UW�������$�HGXFDomR��GLUHLWR�GH�WRGRV�H�GHYHU�GR�(VWDGR�H�GD�IDPtOLD��
VHUi�SURPRYLGD�H�LQFHQWLYDGD�FRP�D�FRODERUDomR�GD�VRFLHGDGH��YLVDQ�
GR�DR�SOHQR�GHVHQYROYLPHQWR�GD�SHVVRD��VHX�SUHSDUR�SDUD�R�H[HUFtFLR�
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�
QHLUD�D�DVVHJXUDU�IRUPDomR�EiVLFD�FRPXP�H�UHVSHLWR�DRV�YDORUHV�FXO�
WXUDLV�H�DUWtVWLFRV��QDFLRQDLV�H�UHJLRQDLV�

�����2�HQVLQR� IXQGDPHQWDO� UHJXODU�VHUi�PLQLVWUDGR�HP� OtQJXD�SRUWX�
JXHVD��DVVHJXUDGD�jV�FRPXQLGDGHV�LQGtJHQDV�WDPEpP�D�XWLOL]DomR�GH�
VXDV�OtQJXDV�PDWHUQDV�H�SURFHVVRV�SUySULRV�GH�DSUHQGL]DJHP�

6HomR�,,���'D�&XOWXUD

DJRVWR� GH� �������2�(VWDGR� JDUDQWLUi� D� WRGRV� R� SOHQR� H[HUFtFLR� GRV�
GLUHLWRV�FXOWXUDLV�H�DFHVVR�jV�IRQWHV�GD�FXOWXUD�QDFLRQDO��H�DSRLDUi�H�
LQFHQWLYDUi�D�YDORUL]DomR�H�D�GLIXVmR�GDV�PDQLIHVWDo}HV�FXOWXUDLV�

�� ��� 2� (VWDGR� SURWHJHUi� DV�PDQLIHVWDo}HV� GDV� FXOWXUDV� SRSXODUHV��
LQGtJHQDV�H�DIUR�EUDVLOHLUDV��H�GDV�GH�RXWURV�JUXSRV�SDUWLFLSDQWHV�GR�
SURFHVVR�FLYLOL]DWyULR�QDFLRQDO�

�

�����$�OHL�HVWDEHOHFHUi�R�3ODQR�1DFLRQDO�GH�&XOWXUD��GH�GXUDomR�SOXULD�
QXDO��YLVDQGR�DR�GHVHQYROYLPHQWR�FXOWXUDO�GR�3DtV�H�j�LQWHJUDomR�GDV�
Do}HV�GR�SRGHU�S~EOLFR�TXH�FRQGX]HP�j�

,���GHIHVD�H�YDORUL]DomR�GR�SDWULP{QLR�FXOWXUDO�EUDVLOHLUR�

,,���SURGXomR��SURPRomR�H�GLIXVmR�GH�EHQV�FXOWXUDLV�

P~OWLSODV�GLPHQV}HV�

,9���GHPRFUDWL]DomR�GR�DFHVVR�DRV�EHQV�GH�FXOWXUD�

9���YDORUL]DomR�GD�GLYHUVLGDGH�pWQLFD�H�UHJLRQDO�

$UW�������&RQVWLWXHP�SDWULP{QLR�FXOWXUDO�EUDVLOHLUR�RV�EHQV�GH�QDWXUH]D�
PDWHULDO�H�LPDWHULDO��WRPDGRV�LQGLYLGXDOPHQWH�RX�HP�FRQMXQWR��SRUWD�
GRUHV�GH� UHIHUrQFLD�j� LGHQWLGDGH��j�DomR��j�PHPyULD�GRV�GLIHUHQWHV�
JUXSRV�IRUPDGRUHV�GD�VRFLHGDGH�EUDVLOHLUD��QRV�TXDLV�VH�LQFOXHP�

,���DV�IRUPDV�GH�H[SUHVVmR�

,,���RV�PRGRV�GH�FULDU��ID]HU�H�YLYHU�
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IRUPD�GD�OHL�

$UW������$���,QFOXtGR�SHOD�(PHQGD�&RQVWLWXFLRQDO�Q������GH����GH�QRYHP�
EUR�GH��������2�6LVWHPD�1DFLRQDO�GH�&XOWXUD��RUJDQL]DGR�HP�UHJLPH�GH�
FRODERUDomR��GH�IRUPD�GHVFHQWUDOL]DGD�H�SDUWLFLSDWLYD�� LQVWLWXL�XP�SUR�
FHVVR�GH�JHVWmR�H�SURPRomR�FRQMXQWD�GH�SROtWLFDV�S~EOLFDV�GH�FXOWXUD��
GHPRFUiWLFDV�H�SHUPDQHQWHV��SDFWXDGDV�HQWUH�RV�HQWHV�GD�)HGHUDomR�
H�D�VRFLHGDGH��WHQGR�SRU�REMHWLYR�SURPRYHU�R�GHVHQYROYLPHQWR�KXPDQR��
VRFLDO�H�HFRQ{PLFR�FRP�SOHQR�H[HUFtFLR�GRV�GLUHLWRV�FXOWXUDLV��

�����2�6LVWHPD�1DFLRQDO�GH�&XOWXUD�IXQGDPHQWD�VH�QD�SROtWLFD�QDFLRQDO�
GH�FXOWXUD�H�QDV�VXDV�GLUHWUL]HV��HVWDEHOHFLGDV�QR�3ODQR�1DFLRQDO�GH�
&XOWXUD��H�UHJH�VH�SHORV�VHJXLQWHV�SULQFtSLRV�

,���GLYHUVLGDGH�GDV�H[SUHVV}HV�FXOWXUDLV�

&DStWXOR�9,���'R�0HLR�$PELHQWH

$UW�������7RGRV�WrP�GLUHLWR�DR�PHLR�DPELHQWH�HFRORJLFDPHQWH�HTXLOL�
EUDGR��EHP�GH�XVR�FRPXP�GR�SRYR�H�HVVHQFLDO�j�VDGLD�TXDOLGDGH�GH�
YLGD��LPSRQGR�VH�DR�SRGHU�S~EOLFR�H�j�FROHWLYLGDGH�R�GHYHU�GH�GHIHQ�
Gr�OR�H�SUHVHUYi�OR�SDUD�DV�SUHVHQWHV�H�IXWXUDV�JHUDo}HV�

�����3DUD�DVVHJXUDU�D�HIHWLYLGDGH�GHVVH�GLUHLWR��LQFXPEH�DR�SRGHU�S~EOLFR�

,���SUHVHUYDU�H�UHVWDXUDU�RV�SURFHVVRV�HFROyJLFRV�HVVHQFLDLV�H�SURYHU�
R�PDQHMR�HFROyJLFR�GDV�HVSpFLHV�H�HFRVVLVWHPDV�

,,���SUHVHUYDU�D�GLYHUVLGDGH�H�D�LQWHJULGDGH�GR�SDWULP{QLR�JHQpWLFR�GR�

PDWHULDO�JHQpWLFR�

VHXV�FRPSRQHQWHV�D�VHUHP�HVSHFLDOPHQWH�SURWHJLGRV��VHQGR�D�DOWHUD�
omR�H�D�VXSUHVVmR�SHUPLWLGDV�VRPHQWH�DWUDYpV�GH�OHL��YHGDGD�TXDOTXHU�

VXD�SURWHomR�

,9���H[LJLU��QD�IRUPD�GD�OHL��SDUD�LQVWDODomR�GH�REUD�RX�DWLYLGDGH�SRWHQ�

HVWXGR�SUpYLR�GH�LPSDFWR�DPELHQWDO��D�TXH�VH�GDUi�SXEOLFLGDGH�
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9���FRQWURODU�D�SURGXomR��D�FRPHUFLDOL]DomR�H�R�HPSUHJR�GH�WpFQLFDV��
PpWRGRV�H�VXEVWkQFLDV�TXH�FRPSRUWHP�ULVFR�SDUD�D�YLGD��D�TXDOLGDGH�
GH�YLGD�H�R�PHLR�DPELHQWH�

9,���SURPRYHU�D�HGXFDomR�DPELHQWDO�HP�WRGRV�RV�QtYHLV�GH�HQVLQR�H�D�
FRQVFLHQWL]DomR�S~EOLFD�SDUD�D�SUHVHUYDomR�GR�PHLR�DPELHQWH�

TXH�FRORTXHP�HP�ULVFR�VXD�IXQomR�HFROyJLFD��SURYRTXHP�D�H[WLQomR�
GH�HVSpFLHV�RX�VXEPHWDP�RV�DQLPDLV�D�FUXHOGDGH�

R�PHLR�DPELHQWH�GHJUDGDGR��GH�DFRUGR�FRP�VROXomR�WpFQLFD�H[LJLGD�
SHOR�yUJmR�S~EOLFR�FRPSHWHQWH��QD�IRUPD�GD�OHL�

�����$V�FRQGXWDV�H�DWLYLGDGHV�FRQVLGHUDGDV�OHVLYDV�DR�PHLR�DPELHQWH�
VXMHLWDUmR�RV�LQIUDWRUHV��SHVVRDV�ItVLFDV�RX�MXUtGLFDV��D�VDQo}HV�SHQDLV�
H�DGPLQLVWUDWLYDV��LQGHSHQGHQWHPHQWH�GD�REULJDomR�GH�UHSDUDU�RV�GD�
QRV�FDXVDGRV�

R�3DQWDQDO�0DWR�*URVVHQVH�H�D�=RQD�&RVWHLUD�VmR�SDWULP{QLR�QDFLR�
QDO��H�VXD�XWLOL]DomR�IDU�VH�i��QD�IRUPD�GD�OHL��GHQWUR�GH�FRQGLo}HV�TXH�
DVVHJXUHP�D�SUHVHUYDomR�GR�PHLR�DPELHQWH��LQFOXVLYH�TXDQWR�DR�XVR�
GRV�UHFXUVRV�QDWXUDLV�

�����6mR�LQGLVSRQtYHLV�DV�WHUUDV�GHYROXWDV�RX�DUUHFDGDGDV�SHORV�(VWD�
GRV��SRU�Do}HV�GLVFULPLQDWyULDV��QHFHVViULDV�j�SURWHomR�GRV�HFRVVLV�
WHPDV�QDWXUDLV�

�����$V�XVLQDV�TXH�RSHUHP�FRP�UHDWRU�QXFOHDU�GHYHUmR�WHU�VXD�ORFDOL�

&DStWXOR�9,,���'D�)DPtOLD��GD�&ULDQoD��GR�$GROHVFHQWH��GR�-RYHP�
H�GR�,GRVR

�$OWHUDGR�SHOD�(PHQGD�&RQVWLWXFLRQDO�Q������GH����GH�MXQKR�GH�������

$UW�������e�GHYHU�GD� IDPtOLD��GD�VRFLHGDGH�H�GR�(VWDGR�DVVHJXUDU�j�
FULDQoD��DR�DGROHVFHQWH�H�DR�MRYHP��FRP�DEVROXWD�SULRULGDGH��R�GLUHLWR�

�
]DomR��j�FXOWXUD��j�GLJQLGDGH��DR�UHVSHLWR��j�OLEHUGDGH�H�j�FRQYLYrQFLD�



���

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

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

IDPLOLDU�H�FRPXQLWiULD��DOpP�GH�FRORFi�ORV�D�VDOYR�GH�WRGD�IRUPD�GH�QH�
JOLJrQFLD��GLVFULPLQDomR��H[SORUDomR��YLROrQFLD��FUXHOGDGH�H�RSUHVVmR�

$UW�������$�IDPtOLD��D�VRFLHGDGH�H�R�(VWDGR�WrP�R�GHYHU�GH�DPSDUDU�DV�
SHVVRDV�LGRVDV��DVVHJXUDQGR�VXD�SDUWLFLSDomR�QD�FRPXQLGDGH��GHIHQ�
GHQGR�VXD�GLJQLGDGH�H�EHP�HVWDU�H�JDUDQWLQGR�OKHV�R�GLUHLWR�j�YLGD�

&DStWXOR�9,,,���'RV�ËQGLRV

$UW�������6mR�UHFRQKHFLGRV�DRV�tQGLRV�VXD�RUJDQL]DomR�VRFLDO��FRVWX�
PHV�� OtQJXDV��FUHQoDV�H� WUDGLo}HV��H�RV�GLUHLWRV�RULJLQiULRV�VREUH�DV�
WHUUDV� TXH� WUDGLFLRQDOPHQWH� RFXSDP�� FRPSHWLQGR� j�8QLmR� GHPDUFi�
�ODV��SURWHJHU�H�ID]HU�UHVSHLWDU�WRGRV�RV�VHXV�EHQV�

�����6mR� WHUUDV� WUDGLFLRQDOPHQWH�RFXSDGDV�SHORV� tQGLRV�DV�SRU�HOHV�
KDELWDGDV�HP�FDUiWHU�SHUPDQHQWH��DV�XWLOL]DGDV�SDUD�VXDV�DWLYLGDGHV�
SURGXWLYDV��DV�LPSUHVFLQGtYHLV�j�SUHVHUYDomR�GRV�UHFXUVRV�DPELHQWDLV�
QHFHVViULRV�D�VHX�EHP�HVWDU�H�DV�QHFHVViULDV�D�VXD�UHSURGXomR�ItVLFD�
H�FXOWXUDO��VHJXQGR�VHXV�XVRV��FRVWXPHV�H�WUDGLo}HV�

�����$V�WHUUDV�WUDGLFLRQDOPHQWH�RFXSDGDV�SHORV�tQGLRV�GHVWLQDP�VH�D�
VXD�SRVVH�SHUPDQHQWH��FDEHQGR�OKHV�R�XVXIUXWR�H[FOXVLYR�GDV�ULTXH�
]DV�GR�VROR��GRV�ULRV�H�GRV�ODJRV�QHODV�H[LVWHQWHV�

�����2�DSURYHLWDPHQWR�GRV�UHFXUVRV�KtGULFRV��LQFOXtGRV�RV�SRWHQFLDLV�
HQHUJpWLFRV��D�SHVTXLVD�H�D�ODYUD�GDV�ULTXH]DV�PLQHUDLV�HP�WHUUDV�LQ�
GtJHQDV�Vy�SRGHP�VHU�HIHWLYDGRV�FRP�DXWRUL]DomR�GR�&RQJUHVVR�1D�

SDUWLFLSDomR�QRV�UHVXOWDGRV�GD�ODYUD��QD�IRUPD�GD�OHL�

H�RV�GLUHLWRV�VREUH�HODV��LPSUHVFULWtYHLV�

�����e�YHGDGD�D�UHPRomR�GRV�JUXSRV�LQGtJHQDV�GH�VXDV�WHUUDV��VDOYR��
DG�UHIHUHQGXP�GR�&RQJUHVVR�1DFLRQDO��HP�FDVR�GH�FDWiVWURIH�RX�HSL�
GHPLD�TXH�SRQKD�HP�ULVFR�VXD�SRSXODomR��RX�QR�LQWHUHVVH�GD�VREHUD�
QLD�GR�3DtV��DSyV�GHOLEHUDomR�GR�&RQJUHVVR�1DFLRQDO��JDUDQWLGR��HP�
TXDOTXHU�KLSyWHVH��R�UHWRUQR�LPHGLDWR�ORJR�TXH�FHVVH�R�ULVFR�

�����6mR�QXORV�H�H[WLQWRV��QmR�SURGX]LQGR�HIHLWRV�MXUtGLFRV��RV�DWRV�TXH�
WHQKDP�SRU�REMHWR�D�RFXSDomR��R�GRPtQLR�H�D�SRVVH�GDV�WHUUDV�D�TXH�
VH�UHIHUH�HVWH�DUWLJR��RX�D�H[SORUDomR�GDV�ULTXH]DV�QDWXUDLV�GR�VROR��
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GRV�ULRV�H�GRV�ODJRV�QHODV�H[LVWHQWHV��UHVVDOYDGR�UHOHYDQWH�LQWHUHVVH�
S~EOLFR�GD�8QLmR��VHJXQGR�R�TXH�GLVSXVHU�OHL�FRPSOHPHQWDU��QmR�JH�
UDQGR�D�QXOLGDGH�H�D�H[WLQomR�GLUHLWR�D�LQGHQL]DomR�RX�D�Do}HV�FRQWUD�
D�8QLmR��VDOYR��QD� IRUPD�GD� OHL��TXDQWR�jV�EHQIHLWRULDV�GHULYDGDV�GD�
RFXSDomR�GH�ERD�Ip�

$UW�������2V�tQGLRV��VXDV�FRPXQLGDGHV�H�RUJDQL]Do}HV�VmR�SDUWHV�OHJt�
WLPDV�SDUD�LQJUHVVDU�HP�MXt]R�HP�GHIHVD�GH�VHXV�GLUHLWRV�H�LQWHUHVVHV��
LQWHUYLQGR�R�0LQLVWpULR�3~EOLFR�HP�WRGRV�RV�DWRV�GR�SURFHVVR�

7tWXOR�,;���'DV�'LVSRVLo}HV�&RQVWLWXFLRQDLV�*HUDLV

�

QD�GDWD�GD�SURPXOJDomR�GHVWD�&RQVWLWXLomR��TXH�QmR�VHMDP�WRWDO�RX�
SUHSRQGHUDQWHPHQWH�PDQWLGDV�FRP�UHFXUVRV�S~EOLFRV�

�����2�HQVLQR�GD�+LVWyULD�GR�%UDVLO�OHYDUi�HP�FRQWD�DV�FRQWULEXLo}HV�
GDV�GLIHUHQWHV�FXOWXUDV�H�HWQLDV�SDUD�D�IRUPDomR�GR�SRYR�EUDVLOHLUR�

$1(;2��

/,67$�325�25'(0�&5212/Ï*,&$�
62%5(�,167580(1726�,17(51$&,21$,6�
5$7,),&$'26�3(/2�%5$6,/�48(�,1&,'(0�

62%5(�$�48(67­2�,1'Ë*(1$�

�� ������3DFWR�GD�6RFLHGDGH�GDV�1Do}HV�

�� ������ &RQVWLWXLomR� GD� 2UJDQL]DomR� ,QWHUQDFLRQDO� GR� 7UDEDOKR�

�� ������&DUWD�GDV�1Do}HV�8QLGDV�

������&DUWD�GDV�2UJDQL]Do}HV�GRV�(VWDGRV�$PHULFDQRV��������
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�� ������ &RQYHQomR� SDUD� 3UHYHQomR� H� 5HSUHVVmR� GR� FULPH� GH�
*HQRFtGLR�

�� ������'HFODUDomR�8QLYHUVDO�GRV�'LUHLWRV�+XPDQRV�

�� ������&RQYHQomR�,QWHUQDFLRQDO�VREUH�(OLPLQDomR�GH�WRGDV�DV�IRU�
PDV�GH�'LVFULPLQDomR�5DFLDO�

�� ������ 3DFWR� ,QWHUQDFLRQDO� GRV� 'LUHLWRV� (FRQ{PLFRV�� 6RFLDLV� H�
&XOWXUDLV�

�� ������3DFWR�LQWHUQDFLRQDO�VREUH�'LUHLWRV�&LYLV�H�3ROtWLFRV�

��� ������3URWRFROR�)DFXOWDWLYR�UHODWLYR�DR�3DFWR�,QWHUQDFLRQDO�VREUH�
'LUHLWRV�&LYLV�H�3ROtWLFRV�

��� ������&RQYHQomR�$PHULFDQD�VREUH�'LUHLWRV�+XPDQRV�±�3DFWR�GH�
6DQ�-RVp�GD�&RVWD�5LFD�

��� ������&RQYHQomR�GH�9LHQD�VREUH�R�'LUHLWR�GRV�7UDWDGRV�

��� ������'HFODUDomR�VREUH�D�3URWHomR�GH�WRGDV�DV�3HVVRDV�FRQWUD�
D�7RUWXUD�RX�RXWURV�7UDWDPHQWRV�RX�3HQDV�&UXpLV��'HVXPDQRV�
RX�'HJUDGDQWHV�

������&RQYHQomR�,QWHUQDFLRQDO�VREUH�(OLPLQDomR�GH�WRGDV�DV�IRU�
PDV�GH�'LVFULPLQDomR�FRQWUD�D�0XOKHU�

��� ������&RQYHQomR� ,QWHUQDFLRQDO�FRQWUD�D�7RUWXUD�H�RXWURV�7UDWD�
PHQWRV�RX�3HQDV�&UXpLV��'HVXPDQRV�RX�'HJUDGDQWHV�

��� ������ &RQYHQomR� GH� 9LHQD� VREUH� R� 'LUHLWR� GH� 7UDWDGRV� HQWUH�
(VWDGRV�H�2UJDQL]Do}HV�,QWHUQDFLRQDLV�RX�HQWUH�2UJDQL]Do}HV�
,QWHUQDFLRQDLV�

��� ������'HFODUDomR�VREUH�R�'LUHLWR�DR�'HVHQYROYLPHQWR�
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��� ������3URWRFROR�$GLFLRQDO�j�&RQYHQomR�$PHULFDQD�VREUH�'LUHL�
WRV�+XPDQRV�HP�PDWpULD�GH�'LUHLWRV�(FRQ{PLFRV��6RFLDLV�H�&XO�
WXUDLV�±�3URWRFROR�GH�6DQ�6DOYDGRU�

��� ������&RQYHQomR�����GD�2UJDQL]DomR�,QWHUQDFLRQDO�GR�7UDEDOKR�
�2,7��VREUH�3RYRV�,QGtJHQDV�H�7ULEDLV�

��� ������&RQYHQomR�VREUH�RV�'LUHLWRV�GD�&ULDQoD�

��� ������6HJXQGR�3URWRFROR�$GLFLRQDO�DR�3DFWR�,QWHUQDFLRQDO�VREUH�RV�
'LUHLWRV�&LYLV�H�3ROtWLFRV�FRP�YLVWDV�j�DEROLomR�GD�3HQD�GH�0RUWH�

��� ������'HFODUDomR�GR�5LR�GH�-DQHLUR�VREUH�0HLR�$PELHQWH�

��� ������&RQYHQomR�GD�'LYHUVLGDGH�%LROyJLFD�

������&RQYHQomR�4XDGUR�GDV�1Do}HV�8QLGDV�VREUH�0XGDQoDV�
GR�&OLPD�

��� ������&RQYHQomR�,QWHUQDFLRQDO�SDUD�D�3URWHomR�GH�WRGDV�DV�3HV�
VRDV�FRQWUD�RV�'HVDSDUHFLPHQWRV�)RUoDGRV�

��� ������'HFODUDomR�H�3URJUDPD�GH�$omR�GH�9LHQD�

��� ������'HFODUDomR�8QLYHUVDO�GRV�3RYRV�,QGtJHQDV�

��� ������&RQYHQomR�,QWHUDPHULFDQD�SDUD�SUHYHQLU��SXQLU�H�HUUDGLFDU�
D�YLROrQFLD�FRQWUD�D�0XOKHU�±�&RQYHQomR�GH�%HOpP�GR�3DUi�

��� ������'HFODUDomR�GH�3HTXLP�DGRWDGD�SHOD�4XDUWD�&RQIHUrQFLD�
VREUH�DV�PXOKHUHV�±�DomR�SDUD�LJXDOGDGH��GHVHQYROYLPHQWR�H�SD]�

��� ������3URWRFROR�GH�4XLRWR�j�&RQYHQomR�4XDGUR�GDV�1Do}HV�8QL�
GDV�VREUH�0XGDQoDV�GR�&OLPD�

��� ������3URWRFROR�)DFXOWDWLYR�j�&RQYHQomR�,QWHUQDFLRQDO�VREUH�(OL�
PLQDomR�GH�WRGDV�DV�IRUPDV�GH�'LVFULPLQDomR�FRQWUD�D�0XOKHU�
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��� ������7UDWDGR�,QWHUQDFLRQDO�VREUH�5HFXUVRV�)LWRJHQpWLFRV�SDUD�D�
$OLPHQWDomR�H�$JULFXOWXUD�

��� ������&RQYHQomR�VREUH�D�SURWHomR�H�SURPRomR�GD�'LYHUVLGDGH�
GDV�([SUHVV}HV�&XOWXUDLV�

������'HFODUDomR�GDV�1Do}HV�8QLGDV�VREUH�RV�'LUHLWRV�GRV�3R�
YRV�,QGtJHQDV�

$1(;2��

/,67$�325�25'(0�&5212/Ï*,&$�
62%5(�/(*,6/$d­2�$0%,(17$/

������6XUJH�D�SULPHLUD�OHL�GH�FXQKR�DPELHQWDO�QR�3DtV��R�5HJLPHQWR�

������
H�HQFRVWDV��TXH�SDVVDP�D�VHU�GHFODUDGRV�SURSULHGDGHV�GD�&RURD�

������e�FULDGR�R�5HJLPHQWR�GH�&RUWHV�GH�0DGHLUDV��FXMR�WHRU�HVWDEH�
OHFH�ULJRURVDV�UHJUDV�SDUD�D�GHUUXEDGD�GH�iUYRUHV�

������e�SURPXOJDGD�D�/HL�Q�����������HP����GH�VHWHPEUR�GH�������D�
SULPHLUD�/HL�GH�7HUUDV�GR�%UDVLO��(OD�GLVFLSOLQD�D�RFXSDomR�GR�VROR�H�
HVWDEHOHFH�VDQo}HV�SDUD�DWLYLGDGHV�SUHGDWyULDV�

������

������6XUJH�R�&yGLJR�&LYLO�%UDVLOHLUR��TXH�HOHQFD�YiULDV�GLVSRVLo}HV�
�

PRQLDO��GH�FXQKR�LQGLYLGXDOLVWD�

������6mR�VDQFLRQDGRV�R�&yGLJR�)ORUHVWDO��TXH�LPS}H�OLPLWHV�DR�H[HU�
FtFLR�GR�GLUHLWR�GH�SURSULHGDGH��H�R�&yGLJR�GDV�ÈJXDV��(OHV�FRQWrP�R�
HPEULmR�GR�TXH�YLULD�D�FRQVWLWXLU��GpFDGDV�GHSRLV��D�DWXDO� OHJLVODomR�
DPELHQWDO�EUDVLOHLUD�
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�����
WUDWD�GR�(VWDWXWR�GD�7HUUD��$�OHL�VXUJH�FRPR�UHVSRVWD�D�UHLYLQGLFDo}HV�
GH�PRYLPHQWRV�VRFLDLV��TXH�H[LJLDP�PXGDQoDV�HVWUXWXUDLV�QD�SURSULH�
GDGH�H�QR�XVR�GD�WHUUD�QR�%UDVLO�

����� �
UHVWDO��5HYRJDGD�SHOD�/HL�Q����������GH����GH�PDLR�GH������

������3DVVD�D�YLJRUDU�XPD�QRYD�YHUVmR�GR &yGLJR�)ORUHVWDO��DPSOLDQ�

D�SURWHomR�GDV�iUHDV�GH�SUHVHUYDomR�SHUPDQHQWH�

������6mR�HGLWDGRV�RV�&yGLJRV�GH�&DoD��GH�3HVFD�H�GH�0LQHUDomR��
EHP�FRPR�D�/HL�GH�3URWHomR�D�)DXQD��8PD�QRYD &RQVWLWXLomR�DWULEXL�j�

������,QLFLD�VH�R�FRQWUROH�GD�SROXLomR�SURYRFDGD�SRU�DWLYLGDGHV�LQGXV�

GD�FRQWDPLQDomR�GR�PHLR�DPELHQWH�

������
HVWDEHOHFH�D�UHVSRQVDELOLGDGH�FLYLO�HP�FDVRV�GH�GDQRV�SURYHQLHQWHV�
GH�DWLYLGDGHV�QXFOHDUHV�

������e�HGLWDGD�D�/HL�Q���������HP����GH�DJRVWR�GH�������TXH�GLVS}H�

GH� IRUPXODomR�H�DSOLFDomR��H�Gi�RXWUDV�SURYLGrQFLDV��$� OHL� LQRYD�DR�

����� �
EOLFD�GH�UHVSRQVDELOLGDGH�SRU�GDQRV�FDXVDGRV�DR�PHLR�DPELHQWH��DR�
FRQVXPLGRU��D�EHQV�H�GLUHLWRV�GH�YDORU�DUWtVWLFR��HVWpWLFR��KLVWyULFR��WX�
UtVWLFR�H�SDLVDJtVWLFR�H�Gi�RXWUDV�SURYLGrQFLDV�

������5HVROXomR�&21$0$�Q�� ��� GH� ��� GH� MDQHLUR� GH� ������'LVS}H�
VREUH�FULWpULRV�EiVLFRV�H�GLUHWUL]HV�JHUDLV�SDUD�D�DYDOLDomR�GH�LPSDFWR�
DPELHQWDO��$OWHUDGD�SHOD�5HVROXomR�Q���������DOWHUDGR�R�DUW�������$OWHUD�
GD�SHOD�5HVROXomR�QR�������DFUHVFHQWDGR�R�LQFLVR�;9,,,���$OWHUDGD�SHOD�
5HVROXomR�Q����������UHYRJDGRV�RV�DUW�����H�����
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������e�SURPXOJDGD�D�&RQVWLWXLomR�)HGHUDO��HP����GH�RXWXEUR��D�SULPHL�

DR�3RGHU�3~EOLFR�H�j�FROHWLYLGDGH��HP�VHX�DUW�������R�GHYHU�GH�GHIHQGHU�
H�SUHVHUYDU�R�PHLR�DPELHQWH�SDUD�DV�JHUDo}HV�SUHVHQWHV�H�IXWXUDV�

������2�%UDVLO�SDVVD�D�GLVSRU�GD�/HL�GH�3ROtWLFD�$JUtFROD��/HL�Q���������
GH����GH�MDQHLUR�GH��������&RP�XP�FDStWXOR�HVSHFLDOPHQWH�GHGLFDGR�j�
SURWHomR�DPELHQWDO��R�WH[WR�REULJD�R�SURSULHWiULR�UXUDO�D�UHFRPSRU�VXD�

�����
GH�SURWHomR�DPELHQWDO��VD~GH�H�DSRLR�DV�DWLYLGDGHV�SURGXWLYDV�SDUD�DV�

������/HL�Q���������GH����GH�PDUoR�GH�������&ULD��QD�HVWUXWXUD�RUJDQL]D�
FLRQDO�GR�0LQLVWpULR�GD�-XVWLoD��R�&RQVHOKR�)HGHUDO�GH�TXH�WUDWD�R�DUW�����

GD�/HL�Q���������GH����GH�VHWHPEUR�GH�������H�Gi�RXWUDV�SURYLGrQFLDV�

������5HVROXomR�&21$0$�Q�������GH����GH�GH]HPEUR�GH�������'LV�
S}H�VREUH�D�UHYLVmR�H�FRPSOHPHQWDomR�GRV�SURFHGLPHQWRV�H�FULWpULRV�
XWLOL]DGRV�SDUD�R�OLFHQFLDPHQWR�DPELHQWDO�

������e�SXEOLFDGD�D�/HL�Q���������HP����GH� IHYHUHLUR�GH�������TXH�
GLVS}H�VREUH�FULPHV�DPELHQWDLV��$�OHL�SUHYr�VDQo}HV�SHQDLV�H�DGPLQLV�
WUDWLYDV�SDUD�FRQGXWDV�H�DWLYLGDGHV�OHVLYDV�DR�PHLR�DPELHQWH�

������'HFUHWR�Q���������GH����GH�DJRVWR�GH�������'LVS}H�VREUH�DV�
FRQGLo}HV�SDUD�D�SUHVWDomR�GH�DVVLVWrQFLD�j�VD~GH�GRV�SRYRV�LQGtJH�
QDV��QR�kPELWR�GR�6LVWHPD�ÒQLFR�GH�6D~GH��SHOR�0LQLVWpULR�GD�6D~GH��

������/HL�Q���������GH����GH�DEULO�GH�������'LVS}H�VREUH�D�HGXFDomR�
DPELHQWDO��LQVWLWXL�D�3ROtWLFD�1DFLRQDO�GH�(GXFDomR�$PELHQWDO�H�Gi�RX�
WUDV�SURYLGrQFLDV�

������6XUJH�D�/HL�Q���������GH����GH�MXOKR�GH��������TXH�UHJXODPHQWD�
R�DUW�������������LQFLVRV�,��,,��,,,�H�9,,�GD�&RQVWLWXLomR�)HGHUDO��LQVWLWXL�R�
6LVWHPD�1DFLRQDO�GH�8QLGDGHV�GH�&RQVHUYDomR�GD�1DWXUH]D�H�Gi�RX�
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WUDV�SURYLGrQFLDV��3UHYr�PHFDQLVPRV�SDUD�D�GHIHVD�GRV�HFRVVLVWHPDV�
QDWXUDLV�H�GH�SUHVHUYDomR�GRV�UHFXUVRV�QDWXUDLV�QHOHV�FRQWLGRV�

������'HFUHWR�Q���������GH����GH�DEULO�GH�������$OWHUD�GLVSRVLWLYRV�GR�

GH�SURWHomR�DPELHQWDO��VD~GH�H�DSRLR�jV�DWLYLGDGHV�SURGXWLYDV�SDUD�DV�

������e�VDQFLRQDGR�R�(VWDWXWR�GDV�&LGDGHV��/HL�Q����������GH����GH�
MXOKR�GH��������TXH� UHJXODPHQWD�RV�DUWV������H�����GD�&RQVWLWXLomR�
)HGHUDO�����HVWDEHOHFH�GLUHWUL]HV�JHUDLV�GD�SROtWLFD�XUEDQD�H�Gi�RXWUDV�
SURYLGrQFLDV��GRWD�R�HQWH�PXQLFLSDO�GH�PHFDQLVPRV�YLVDQGR�SHUPLWLU�
TXH�VHX�GHVHQYROYLPHQWR�QmR�RFRUUD�HP�GHWULPHQWR�GR�PHLR�DPELHQWH�

����� �
FHQWD�GLVSRVLWLYRV�j�/HL�Q���������GH����GH�IHYHUHLUR�GH�������TXH�GLV�
S}H�VREUH�DV�VDQo}HV�SHQDLV�H�DGPLQLVWUDWLYDV�GHULYDGDV�GH�FRQGXWD�
H�DWLYLGDGHV�OHVLYDV�DR�PHLR�DPELHQWH�

������0HGLGD�3URYLVyULD�Q������������GH����GH�DJRVWR�GH�������5HJX�

VREUH�'LYHUVLGDGH�%LROyJLFD��GLVS}H�VREUH�R�DFHVVR�DR�SDWULP{QLR�JH�
QpWLFR��D�SURWHomR�H�R�DFHVVR�DR�FRQKHFLPHQWR�WUDGLFLRQDO�DVVRFLDGR��
D�UHSDUWLomR�GH�EHQHItFLRV�H�R�DFHVVR�j�WHFQRORJLD�H�WUDQVIHUrQFLD�GH�
WHFQRORJLD�SDUD�VXD�FRQVHUYDomR�H�XWLOL]DomR��H�Gi�RXWUDV�SURYLGrQ�
FLDV��5HYRJDGR�SHOD�/HL�������������

�����
R� VHUYLoR� YROXQWiULR� HP� XQLGDGHV� GH� FRQVHUYDomR� IHGHUDLV�� H� Gi�
RXWUDV�SURYLGrQFLDV�

�����

GR�0LQLVWpULR�GR�0HLR�$PELHQWH��R�6HUYLoR�)ORUHVWDO�%UDVLOHLUR��6)%���
FULD�R�)XQGR�1DFLRQDO�GH�'HVHQYROYLPHQWR�)ORUHVWDO��)1')���DOWHUD�DV�
/HLV�Q�V ��������GH����GH�PDLR�GH��������������GH����GH�GH]HPEUR�GH�

�������������GH����GH�DJRVWR�GH�������H��������GH����GH�GH]HPEUR�GH�
������H�Gi�RXWUDV�SURYLGrQFLDV�
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�����
RV�HPSUHHQGLPHQWRV�SRWHQFLDOPHQWH�FDXVDGRUHV�GH�LPSDFWR�DPELHQ�

������5HVROXomR�00$�&*(1�Q������GH����GH�GH]HPEUR�GH�������'LV�

QR�kPELWR�GD�0HGLGD�3URYLVyULD�Q������������GH����GH�DJRVWR�GH������

����� �
IUDo}HV� H� VDQo}HV� DGPLQLVWUDWLYDV� DR�PHLR� DPELHQWH�� HVWDEHOHFH� R�
SURFHVVR�DGPLQLVWUDWLYR�IHGHUDO�SDUD�DSXUDomR�GHVWDV�LQIUDo}HV��H�Gi�
RXWUDV�SURYLGrQFLDV�

����� �
S}H�� QR�kPELWR� GR� OLFHQFLDPHQWR�DPELHQWDO�� VREUH� D� DXWRUL]DomR�GR�
yUJmR� UHVSRQViYHO� SHOD� DGPLQLVWUDomR� GD�8QLGDGH� GH�&RQVHUYDomR�
�8&���GH�TXH�WUDWD�R�DUWLJR����������GD�/HL�Q���������GH����GH�MXOKR�GH�
������EHP�FRPR�VREUH�D�FLrQFLD�GR�yUJmR�UHVSRQViYHO�SHOD�DGPLQLV�
WUDomR�GD�8&�QR�FDVR�GH�OLFHQFLDPHQWR�DPELHQWDO�GH�HPSUHHQGLPHQ�
WRV�QmR�VXMHLWRV�D�(,$�5,0$�H�Gi�RXWUDV�SURYLGrQFLDV�

�����
QRUPDV��QRV�WHUPRV�GRV�LQFLVRV�,,,��9,�H�9,,�GR�FDSXW�H�GR�SDUiJUDIR�
~QLFR�GR�DUW�����GD�&RQVWLWXLomR�)HGHUDO��SDUD�D�FRRSHUDomR�HQWUH�
D�8QLmR��RV�(VWDGRV��R�'LVWULWR�)HGHUDO�H�RV�0XQLFtSLRV�QDV�Do}HV�
DGPLQLVWUDWLYDV�GHFRUUHQWHV�GR�H[HUFtFLR�GD�FRPSHWrQFLD�FRPXP�UH�
ODWLYDV� j� SURWHomR� GDV� SDLVDJHQV� QDWXUDLV� QRWiYHLV�� j� SURWHomR� GR�
PHLR�DPELHQWH��DR�FRPEDWH�j�SROXLomR�HP�TXDOTXHU�GH�VXDV�IRUPDV�

�������GH����GH�DJRVWR�GH������

������5HVROXomR�00$�Q������GH����GH�DEULO�GH�������'LVS}H�VREUH�D�
UHJXODUL]DomR� GH� DWLYLGDGHV� GH� DFHVVR� DR� SDWULP{QLR� JHQpWLFR� H�RX�
DR�FRQKHFLPHQWR�WUDGLFLRQDO�DVVRFLDGR�H�VXD�H[SORUDomR�HFRQ{PLFD�
UHDOL]DGDV�HP�GHVDFRUGR�FRP�D�0HGLGD�3URYLVyULD�Q������������GH����
GH�DJRVWR�GH������H�GHPDLV�QRUPDV�SHUWLQHQWHV�
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������$� ,QVWUXomR�1RUPDWLYD�,%$0$�Q�����GH����GH�PDUoR�GH�������
HVWDEHOHFH�DV�EDVHV�WpFQLFDV�SDUD�SURJUDPDV�GH�HGXFDomR�DPELHQ�
WDO�DSUHVHQWDGRV�FRPR�PHGLGDV�PLWLJDGRUDV�RX�FRPSHQVDWyULDV��HP�
FXPSULPHQWR�jV�FRQGLFLRQDQWHV�GDV�OLFHQoDV�DPELHQWDLV�HPLWLGDV�SHOR�
,QVWLWXWR�%UDVLOHLUR�GR�0HLR�$PELHQWH�H�GRV�5HFXUVRV�1DWXUDLV�5HQR�
YiYHLV��,%$0$��

����� �
FLRQDO�GH�*HVWmR�7HUULWRULDO�H�$PELHQWDO�GH�7HUUDV�,QGtJHQDV�±�31*$�
7,��H�Gi�RXWUDV�SURYLGrQFLDV�

������,QVWUXomR�1RUPDWLYD�,%$0$�Q������GH����GH�GH]HPEUR�GH�������
5HJXOD�RV�SURFHGLPHQWRV�SDUD�DSXUDomR�GH�LQIUDo}HV�DGPLQLVWUDWLYDV�
SRU�FRQGXWD�H�DWLYLGDGHV�OHVLYDV�DR�PHLR�DPELHQWH��D�LPSRVLomR�GDV�
VDQo}HV��D�GHIHVD��R�VLVWHPD�UHFXUVDO�H�D�FREUDQoD�GH�PXOWDV�QR�kP�
ELWR�GR�,QVWLWXWR�%UDVLOHLUR�GR�0HLR�$PELHQWH�H�GRV�5HFXUVRV�1DWXUDLV�
5HQRYiYHLV��,%$0$��

������/HL�Q����������GH����GH�PDLR�GH�������'LVS}H�VREUH�D�SURWHomR�
GD�YHJHWDomR�QDWLYD��DOWHUD�DV�/HLV�Q�V �������GH����GH�DJRVWR�GH�������

GH�������H�Gi�RXWUDV�SURYLGrQFLDV��,QVWLWXL�R�QRYR�&yGLJR�)ORUHVWDO�

�����
GH�LQIUDomR�DPELHQWDO�HP�UD]mR�GH�FRQVWUXomR�GH�FDVDV�GH�PRUDGLD�
HP�ÈUHD�GH�3URWHomR�$PELHQWDO��$3$��

������,QVWUXomR�1RUPDWLYD�,%$0$�Q������GH����GH�MXOKR�GH�������$O�
WHUD�RV�DUWV����������H�R�$QH[R�,�GD�,1�,%$0$�Q������GH����GH�GH]HP�
EUR�GH������

�����

�����

GH�DomR�FLYLO�S~EOLFD��D�SURWHomR�GR�SDWULP{QLR�S~EOLFR�H�VRFLDO�
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������/HL���������GH����GH�PDLR�GH�������'LVS}H�VREUH�R�DFHVVR�DR�
SDWULP{QLR�JHQpWLFR�� VREUH�D�SURWHomR�H�R�DFHVVR�DR�FRQKHFLPHQWR�
WUDGLFLRQDO�DVVRFLDGR�H�VREUH�D�UHSDUWLomR�GH�EHQHItFLRV�SDUD�FRQVHU�
YDomR�H�XVR�VXVWHQWiYHO�GD�ELRGLYHUVLGDGH�

������'HFUHWR�Q���������GH����GH�PDLR�GH�������5HJXODPHQWD�D�/HL�
��������GH����GH�PDLR�GH�������TXH�GLVS}H�VREUH�R�DFHVVR�DR�SDWULP{�
QLR�JHQpWLFR��VREUH�D�SURWHomR�H�R�DFHVVR�DR�FRQKHFLPHQWR�WUDGLFLRQDO�
DVVRFLDGR�H�VREUH�D�UHSDUWLomR�GH�EHQHItFLRV�SDUD�FRQVHUYDomR�H�XVR�
VXVWHQWiYHO�GD�ELRGLYHUVLGDGH�


