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7HPD�����&RQMXQWXUD�,QWHUQDFLRQDO�H�1DFLRQDO

,QWHUQDFLRQDO

$�FULVH�HFRQ{PLFD�PXQGLDO��D�PDLRU�GHVGH�R�³FUDVK�GH����� �́�WHP�
FDXVDGR�HQRUPHV�DEDORV�QRV�PHUFDGRV��GH��WRGR�R�PXQGR�H�QRV�JR�
YHUQRV�GD�(XURSD�H��GRV��(8$���$�DWXDO�FULVH�HFRQ{PLFD�LQWHUQDFLRQDO�

6H�LQLFLDOPHQWH�R�HSLFHQWUR�GD�FULVH�HVWDYD�QRV�(8$��QHVWH�PRPHQ�
�

RV�LQJUHVVRV�GH�HXURV�GRV�SDtVHV�PDLV�IUiJHLV�H�JHUDQGR�XPD�FULVH�GH�
GtYLGDV��S~EOLFDV��H�XPD�VHJXQGD�FULVH�GR�HXUR��2V�HVWDGRV�HXURSHXV�
VREUH�HQGLYLGDUDP�VH��VHMD�SDUD�DMXGDU�GLUHWDPHQWH�RV�EDQFRV��VHMD�
SDUD�JDUDQWLU�R�SDJDPHQWR�GH�GtYLGDV�S~EOLFDV�TXH�FUHVFLDP�DFHOHUD�

XP�SURFHVVR�TXH�DEDUFD�WRGD�D�]RQD�GR�HXUR�H�DUUDVWD�QHVWH�PRPHQWR�
HFRQRPLDV�GH�SDtVHV�FRPR�3RUWXJDO��(VSDQKD�H�,WiOLD�

3DUD�SUHVHUYDU�R�HXUR��Mi�TXH�VXD�H[SORVmR�VHULD�XPD�³FDWiVWURIH´�

HVSHFLDOPHQWH��R�DOHPmR�H�R�IUDQFrV��H[LJH�D�VXEPLVVmR�GHVVHV�SDtVHV�
�

PXLWDV� YH]HV� LQGLFDGRV� SHORV� EDQTXHLURV�� HP� FRPSOHWR� GHVUHVSHLWR�
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DR�PHVPR�WHPSR�SRWHQFLDOL]DQGR�XPD�YHUGDGHLUD�³JXHUUD�VRFLDO´�DRV�
�
�

WDV�VRFLDLV�H�GLUHLWRV�GRV� WUDEDOKD��GRUHV��&RUWHV�GH�VDOiULRV�H�DSR�

PHGLGDV�LPSRVWDV�SDUD�GHVWLQDU�PDLV�GLQKHLUR�SDUD�R�SDJDPHQWR�GDV�

GR�FKDPDGR�³(VWDGR�GH�%HP�(VWDU�6RFLDO �́

2�VLVWHPD�FDSLWDOLVWD� LPSHULDOLVWD� Mi�QmR�SRGH�PDLV�JDUDQWLU�D�PD�
QXWHQomR�GH�QHQKXPD�GHVVDV�FRQTXLVWDV�H�QHFHVVLWD�GHVWUXt�ODV�SDUD�
GHIHQGHU� D� VXD� WD[D� GH� DFXPXODomR� H� VHXV� OXFURV�� GHVFDUUHJDQGR��
FRPR�GH�FRVWXPH��R�FXVWR�GD�FULVH� �SRU�HOHV�FULDGD�QDV�FRVWDV�GRV�
WUDEDOKDGRUHV�H�GR�SRYR�

7XGR�LVVR�WHP�SURYRFDGR�XPD�SURIXQGD�LQVWDELOLGDGH�SROtWLFD�H�VR�
FLDO�QR�YHOKR�FRQWLQHQWH�H�SURGX]LGR�XPD�VLWXDomR�H[SORVLYD�FRPR�

j�PDUFKD�GRV�LQGLJQDGRV�QD�(VSDQKD�H�QDV�GHUURWDV�HOHLWRUDLV�GRV�
SDUWLGRV�JRYHUQLVWDV�FRPR��SRU�H[HPSOR��D�RFRUULGD�� UHFHQWHPHQWH��
QD�(VSDQKD�H�QD�)UDQoD�

$�HFRQRPLD�GRV�(8$��RULJHP�GD�FULVH�PXQGLDO��YLYH�XPD�FRQMXQ�
WXUD�GLIHUHQWH��FRP�XP�SHTXHQR�FUHVFLPHQWR�HFRQ{PLFR�� ,VVR�VH�Gi�
HP�EDVH�D�XP�DWDTXH�EUXWDO�GH�2EDPD���R�SUHVLGHQWH�QHJUR��FRQWUD�R�

VDOYDPHQWR�GH�JUDQGHV�HPSUHVDV��FRPR�D�*0��2�SRYR�QHJUR�QRUWH�
�DPHULFDQR�VRIUH�GXUDPHQWH�FRP�RV�DWDTXHV�GH�2EDPD��+i�XP�LQtFLR�
GH�XP�SURFHVVR�GH�OXWD��TXH�FRPHoRX�FRP�R�2FFXS\�:DOO�6WUHHW��VH�
HVWHQGHQGR�D�GH]HQDV�GH�FLGDGHV�H�DOJXPDV�JUHYHV�LPSRUWDQWHV�QR�
FRUDomR�GR�LPSHULDOLVPR�

$�FULVH�GR�LPSHULDOLVPR�VH�DJUDYRX�FRP�R�HQRUPH�H�YLWRULRVR�SUR�
FHVVR�GH�UHYROWDV�SRSXODUHV�TXH�VH�DODVWURX�SHOR�GR�1RUWH�GD�ÈIULFD�H�
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GHUUXEDGD�GR�GLWDGRU�%HQ�$OL�GD�7XQtVLD��Ki�PDLV�GH�XP�DQR��IRL�R�HVWR�
SLP�GH�XP�SURFHVVR�TXH�VH�DODVWURX�SHOR�PXQGR�iUDEH��DEULX�XPD�FUL�

GH�SHWUyOHR�H�DQLPRX�QRYRV�PRYLPHQWRV�HP�WRGR�R�PXQGR��$�UHYROWD�

DJUDYDGRV�SHOD�FULVH�HFRQ{PLFD�PXQGLDO��QmR�SRXSRX�JRYHUQRV�WtWH�

FDUiWHU�SUy�LPSHULDOLVWD�GH�VHXV�UHJLPHV�QRV�~OWLPRV�YLQWH�DQRV�

R�LPSHULDOLVPR�DSRLRX�D�FULDomR�GH�XP�JRYHUQR�GH�³WUDQVLomR´�QR�(JLWR�

QRUWH�DPHULFDQR�FRVWXURX�DFRUGR�FRP�D�$UiELD�6DXGLWD��TXH��REULJRX��

HVVHV�QRYRV�JRYHUQRV�QmR�DWHQGHP�jV�QHFHVVLGDGHV� IXQGDPHQWDLV�
�
�

GHUUXEDGD�GD�GLWDGXUD�GH�$VVDG�

6RPHQWH�D�OXWD�SRSXODU�RUJDQL]DGD�SRGHUi�WRUQDU�D�FODVVH�WUDEDOKD�
GRUD�VXMHLWR�GH�VHX�GHVWLQR�H�GRV�UXPRV�GD�+LVWyULD��2�H[HPSOR�GRV�SR�
YRV�iUDEHV�QD�OXWD�FRQWUD�R�JRYHUQR�GH�WUDQVLomR�QR�(JLWR�H�D�OXWD�FRQWUD�

KHURLFD�OXWD�GRV�HVWXGDQWHV�FKLOHQRV�H�GRV�LQGtJHQDV�EROLYLDQRV�

$�&KLQD�HQWURX�HP�XPD�FRPELQDomR�GH�GHVDFHOHUDomR�HFRQ{PLFD�H�
XP�JUDQGH�DVFHQVR�VLQGLFDO��2�SUROHWDULDGR�FKLQrV�FRPHoRX�D�FRORFDU�
�VH�HP�PRYLPHQWR��SURWDJRQL]DQGR�XPD�JUDQGH�OHYD�GH�JUHYHV�FRQWUD�R�
SDGUmR�VDODULDO�DSOLFDGR�SHOD�GLWDGXUD�FDSLWDOLVWD�LPSRVWD�SHOR�3&��3DU�
WLGR�&RPXQLVWD���$�FRPELQDomR�GH�GHVDFHOHUDomR�HFRQ{PLFD��JUHYHV�
VDODULDLV�H�OXWDV�GHPRFUiWLFDV�SRGHP�OHYDU�D�XP�TXHVWLRQDPHQWR�DR�TXH�
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SDUD�D�UHJLmR��DWUDtGRV�SHOR��PRGHVWR��FUHVFLPHQWR��HFRQ{PLFR�H�SHODV�
DOWDV�WD[DV�GH�OXFUR��PXLWR�PDLRUHV�TXH�DV�GR�PXQGR��GHVHQYROYLGR���

GD��FULVH�HFRQ{PLFD�PXQGLDO�H��DV��FRQVHTXrQFLDV�VREUH��RV��WUDED�
OKDGRUHV�H��R��SRYR��SREUH���$JRUD��R��LPSDFWR�GD��FULVH�HXURSHLD�H���D�
GHVDFHOHUDomR�GD�HFRQRPLD�FKLQHVD�FRPHoDP�D�VH�PDQLIHVWDU�QD�UH�

$�FULVH�GD�HPSUHVD�SHWUROtIHUD�<3)�QD�$UJHQWLQD��TXH�IRL�QDFLRQDOL]D�

HPSUHVD��GHVGH�VXD�SULYDWL]DomR�SHOR�JRYHUQR�SHURQLVWD�GH�0HQHQ��
VDTXHDYD�D�$UJHQWLQD��H[WUDLQGR�R�SHWUyOHR�H�R�JiV��PDV� UHGX]LQGR�
RV�LQYHVWLPHQWRV�QR�SDtV�H�DXPHQWDQGR�D�UHPHVVD�GH�OXFURV��+RXYH�
XPD�TXHGD�QD�SURGXomR�H�QDV�UHVHUYDV��OHYDQGR�D�TXH��SHOD�SULPHLUD�

FRQWUD�RV�DWDTXHV�GR�JRYHUQR�LPSHULDOLVWD�HVSDQKRO��PDV�H[LJLPRV�VXD�
QDFLRQDOL]DomR�HP�������VRE�R�FRQWUROH�GRV�WUDEDOKDGRUHV�

$� OXWD�GRV�SRYRV� ODWLQR�DPHULFDQRV�H�R�VHQWLPHQWR�DQWL�LPSHULDOLVWD�
OHYDUDP�DR�HQIUDTXHFLPHQWR� � GRV� �(8$� �QD� UHJLmR�H�D�DVFHQVmR�GH�

HVVHV�JRYHUQRV��DR�DVVXPLUHP��HVTXHFHUDP�D��OXWD��SHOD��VREHUDQLD��H�
D�OLEHUWDomR�GR�LPSHULDOLVPR��FRORFDQGR�HP�SUiWLFD�DV�PHVPDV�SROtWLFDV�
GH�FRQWUDWDomR�GRV��JDVWRV��S~EOLFRV��FRP�RV�VHUYLoRV�HVVHQFLDLV��D�UH�
WLUDGD�GH�GLUHLWRV�WUDEDOKLVWDV�H�D�FULPLQDOL]DomR�GH�PRYLPHQWRV�VRFLDLV�

$�FUHVFHQWH�PLOLWDUL]DomR�GD�UHJLmR�H�D�FULPLQDOL]DomR�GRV�PRYLPHQ�
WRV�VRFLDLV�H�GD�SREUH]D�SHUSHWUDGDV�SHORV�JRYHUQRV�HVWmR�D�VHUYLoR�

�

UHSUHVVmR�DRV�LQGtJHQDV�EROLYLDQRV��j�OXWD�GRV�HVWXGDQWHV�FKLOHQRV�H�
D�YHUJRQKRVD�RFXSDomR�PLOLWDU�GR�+DLWL��FRPSRVWD�SRU� IRUoDV� ODWLQR�
�DPHULFDQDV��VmR�H[HPSORV�FODURV�GHVWD�SROtWLFD�
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3RU�WXGR�LVVR��R�����&RQJUHVVR��GD��&63�&RQOXWDV��VD~GD�DV�UHYRO�

WUDEDOKDGRUHV�H�GD�MXYHQWXGH�GD�(XURSD�H�GH�WRGR�R�PXQGR�QD�FHUWH]D�

2�FDSLWDO�H�RV�JRYHUQRV�GH�WXUQR�QmR�WrP�FRPR�DWHQGHU�jV�QHFHVVL�
GDGHV�H�RV�LQWHUHVVHV�GRV��WUDEDOKDGRUHV�H��GD�MXYHQWXGH��6y�D�OXWD�GRV�
WUDEDOKDGRUHV�H��GD��MXYHQWXGH�GH�WRGR�R�PXQGR�SRGH�FRQVWUXLU�XPD�DOWHU�
QDWLYD�RSHUiULD�H�VRFLDOLVWD�TXH�JDUDQWD�HPSUHJR��VD~GH��PRUDGLD��HGXFD�
omR�H�WUDQVSRUWH�SDUD�WRGRV�HP�XP�PXQGR�VHP�H[SORUDomR�H�RSUHVVmR�

2�FDSLWDO�GHYH�SDJDU�SHOD�FULVH�

$�FULVH�HFRQ{PLFD�H�R�FRQWH[WR�DPELHQWDO�UHYHODP�D�IDOrQFLD�GR�FD�
SLWDOLVPR

JOREDO��$�HVFDVVH]�GH�HQHUJLD��iJXD�SRWiYHO��WHUUDV�FXOWLYiYHLV�H�WRGR�
WLSR�GH� UHFXUVRV�QDWXUDLV� UHQRYiYHLV� VH� VRPD�jV�PXGDQoDV� FOLPiWL�
FDV�H�DRV�� LPSDFWRV�� LPSUHYLVtYHLV�GD�DFHOHUDGD�H[WLQomR�GH�JUDQGH�
Q~PHUR�GH�DQLPDLV�H�GH�YHJHWDLV�UHVSRQViYHLV�SHOD�PDQXWHQomR�GH�
HORV�SUHFLRVRV�GD�FDGHLD�DOLPHQWDU��'LDQWH�GH�XP�TXDGUR�WmR�JUDYH��RV�
JRYHUQDQWHV�GRV�SDtVHV�FDSLWDOLVWDV� UHXQLGRV�QD�&23�����&RQIHUrQ�
FLD�GD�218�VREUH�PXGDQoDV�FOLPiWLFDV��VH�GHFODUDUDP�LQFDSD]HV�GH�

�

SUHYLVWDV�SHOR�,3&&��3DLQHO�,QWHUJRYHUQDPHQWDO�GR�&OLPD���$�5LR�������
FRP�FHUWH]D��QmR�DYDQoDUi�HP�SURSRVWDV�DPELHQWDLV�TXH�FRPSURPH�
WDP�RV�DOWtVVLPRV�OXFURV�GRV�XVXUSDGRUHV�GRV�UHFXUVRV�QDWXUDLV�

$R�UHGRU�GR�PXQGR��JUDQGHV�HPSUHVDV�FDSLWDOLVWDV�DODUGHLDP�SROtWL�
FDV�GH�VXVWHQWDELOLGDGH��RFXOWDQGR�TXH��HP�~OWLPD�LQVWkQFLD��D�LQFRQWRU�
QiYHO�QHFHVVLGDGH�GH�H[SDQVmR�SHUPDQHQWH�GD�SURGXomR�H�FRQVXPR�
GH�PHUFDGRULDV�UHGX]�VHX�GLVFXUVR�DPELHQWDOLVWD�j�PHUD�SURSDJDQGD�

�

HP�HVSHFLDO�GD�YLGD�KXPDQD�QR�SODQHWD�
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�
FLRQDO�GR� WUDEDOKR��FRP�D�H[SRUWDomR�SDUD�R� WHUFHLUR�PXQGR�GDV� LQ�

HPLVVRUDV�GH�JUDQGHV�YROXPHV�GH�SROXHQWHV��(VVH�SURFHVVR�SRVVL�
ELOLWD�XPD�FRPSDWLELOL]DomR�GD�DJHQGD�DPELHQWDO�FRP�D�GLQkPLFD�GR�
GHVHQYROYLPHQWR�GR�FDSLWDOLVPR�QRV�SDtVHV�FHQWUDLV��FXMR�FUHVFLPHQWR�

D�SURGXomR�LQGXVWULDO�SHVDGD�H�DOWDPHQWH�SROXHQWH��(VVD�GLQkPLFD�UH�

(L[RV�H�EDQGHLUDV�GH�OXWDV�JHUDLV�DFHUFD�GDV�TXHVW}HV�LQWHUQDFLRQDLV

�
�&RQOXWDV��FRPR�XPD�FHQWUDO�FODUDPHQWH�LQWHUQDFLRQDOLVWD�H�HP�EDVH�D�
DQiOLVH�IHLWD�SHORV�GHOHJDGRV�H�GHOHJDGDV�GHVVH����&RQJUHVVR�1DFLR�
QDO�DSURYD�RV�VHJXLQWHV�HL[RV�H�EDQGHLUDV�GH�OXWD�

� $EDL[R�D�UHIRUPD�WUDEDOKLVWD�H�WRGDV�DV�PHGLGDV�DQWLRSHUiULDV�
H�DQWLSRSXODUHV�GH�0DULDQR�5DMR\�QD�(VSDQKD�

� $EDL[R�D�UHSUHVVmR�HP�%DUFHORQD�H�WRGR�R�(VWDGR�(VSDQKRO��
9LYD�D�JUHYH�JHUDO��4XH�RV�FDSLWDOLVWDV�SDJXHP�SHOD�FULVH�

� 3HOD�OLEHUWDomR�GRV�SUHVRV�SROtWLFRV�QD�(VSDQKD�H�FRQWUD�D�UH�
SUHVVmR�

� 5HFKDoR�j�WRGDV�DV�DPHDoDV�GR�JRYHUQR�LPSHULDOLVWDV�(VSD�
QKRO�H�GH�VHXV�VyFLRV�GD�(8��8QLmR�(XURSHLD���'HQXQFLDPRV�
TXH�R�JRYHUQR�QmR�VH�SUHVWH�D�SDJDU�RV�VDTXHDGRUHV�FRPR�
EXVFD�D�DVVRFLDomR�GR�(VWDGR�FRP�RXWUDV�HPSUHVDV�LPSHULD�
OLVWDV��VHJXLQGR�R�PRGHOR�GD�³QRVVD´�3HWUREUDV��TXH�GHL[DULD�
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HP�SRGHU�GH�QRYRV�VDTXHDGRUHV�JUDQGH�SDUWH�GD�UHQGD�SHWUR�
OHLUD�H�GR�*iV�

� 7RGR� DSRLR� H� VROLGDULHGDGH� j� OXWD� GRV� WUDEDOKDGRUHV� VtULRV��
�
�

FDV�H�FRPHUFLDLV�HQTXDQWR�R�*RYHUQR�GR�'LWDGRU�SHUPDQHFHU��
&RQWUD�D�LQWHUYHQomR�GR�LPSHULDOLVPR�QD�6tULD�

�
GLR�H�1RUWH�GD�ÈIULFD�

� $EDL[R�D�LQWHUYHQomR�LPSHULDOLVWD�QR�1RUWH�GD�ÈIULFD�H�2ULHQ�
�

VHV�iUDEHV�

� 5HFRQKHFLPHQWR�GR�(VWDGR�3DOHVWLQR�H�IRUWDOHFLPHQWR�GD�FDP�
SDQKD�HP�GHIHVD�GD�3DOHVWLQD�

� )LP�GD�DJUHVVmR�GH�,VUDHO�DRV�SDOHVWLQRV�

� 'HUUXEDGD�GR�³0XUR�GD�9HUJRQKD´�QD�&LVMRUGkQLD�

� /LEHUGDGH�SDUD�RV�SUHVRV�SROtWLFRV�SDOHVWLQRV�TXH�HVWmR�QDV�

� ,PHGLDWD�OLEHUWDomR�GRV�SUHVRV�SROtWLFRV�GHWLGRV�HP�*XDQWiQD�
PR�H�GHYROXomR�D�&XED�GD�EDVH�PLOLWDU�1RUWH�$PHULFDQD��)LP�
GR�EORTXHLR�GRV�(8$�D�&XED�

� (P� GHIHVD� GDV� FRQTXLVWDV� GD� 5HYROXomR� &XEDQD�� DEDL[R� R�
HPEDUJR�LPSHULDOLVWD�H�D�UHVWDXUDomR�FDSLWDOLVWD�HP�&XED�

SHUSHWUDGD�SHOR�*RYHUQR�GH�&ULVWLQD�.LUFKQHU��QD�$UJHQWLQD�

� 3HOD� H[SURSULDomR� GD� <3)� VHP� LQGHQL]DomR� H� JHULGD� SHORV�
VHXV�SUySULRV�WUDEDOKDGRUHV�
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� 1HQKXP�FHQWDYR�GRV� UHFXUVRV�S~EOLFRV�DRV�VDTXHDGRUHV�GD�
5(362/�

� 3HOD�XQLGDGH�GD�FODVVH�RSHUiULD�ODWLQR�DPHULFDQD�FRQWUD�R�LP�
SHULDOLVPR�

� 4XH�R�JRYHUQR�EUDVLOHLUR�VLJD�HVWH�H[HPSOR�H�HVWDWL]H�R�SHWUy�
OHR�H�R�JiV�GR�%UDVLO�VRE�R�FRQWUROH�GRV�WUDEDOKDGRUHV�

� 4XH�R�JRYHUQR�EUDVLOHLUR�GHQXQFLH�RUJDQLVPRV�H�WULEXQDLV�LQWHUQD�
FLRQDLV�TXH�VH�PRQWHP�FRQWUD�HVWD�PHGLGD�GR�HVWDGR�DUJHQWLQR

� 4XH�R�HVWDGR�EUDVLOHLUR�QmR�SDUWLFLSH�GH�QHQKXP�ERLFRWH�DRV�
SURGXWRV�DUJHQWLQRV�

� 1R����GH�PDLR�WHU�FRPR�XP�GRV�HL[RV�IXQGDPHQWDLV�R�,QWHUQD�
FLRQDOLVPR�SUROHWiULR�H�R�DSRLR�DWLYR�jV�OXWDV�GRV�WUDEDOKDGRUHV�

6REUH�D�TXHVWmR�GRV�LPLJUDQWHV

$�SDUWLU�GD�GLYLVmR�IHLWD�SHOD�EXURFUDFLD�VLQGLFDO��JRYHUQRV�H�EXU�
JXHVLD�HQWUH�WUDEDOKDGRUHV�QDWLYRV�H�LPLJUDQWHV��H[SORUDQGR�PDLV�HV�
VHV�~OWLPRV��PXLWDV�YH]HV�QmR�SRVVXLQGR�RV�PtQLPRV�GLUHLWRV�KXPD�
QRV��R�&RQJUHVVR�GD�&63��&RQOXWDV�UHVROYH�HQFDPSDU�SHUPDQHQWH�
PHQWH�D�OXWD�GRV�LPLJUDQWHV�LQWHUQDFLRQDLV�H�WHU�D�VHJXLQWH�SODWDIRUPD�

� 3HUPLVVmR�GH�UHVLGrQFLD�SDUD�WRGRV�RV�LPLJUDQWHV�

� 'LUHLWR�D�YRWR�H�FLGDGDQLD�D�WRGRV�RV�LPLJUDQWHV�

� )HFKDPHQWR�GH�WRGRV�RV�FDPSRV�GH�GHWHQomR�GH�LPLJUDQWHV�

LPLJUDQWHV�

� 5HWLUDGD�GDV�OHLV�[HQRIyELFDV�TXH�OLPLWDP�D�OLEHUGDGH�
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� 'LUHLWR�GH�DXWRGHIHVD�GH� LPLJUDQWHV�FRQWUD�DWRV�[HQRIyERV�H�
UDFLVWDV�

� 8QLGDGH�GH�OXWD�HQWUH�QDWLYRV�H�LPLJUDQWHV�

� 3HUPLVVmR�SDUD�SHUPDQHFHU�SRU�WHPSR�LQGHWHUPLQDGR�

� 3HOD�XQLGDGH� LQWHUQDFLRQDO�GRV�WUDEDOKDGRUHV�FRQWUD�SROtWLFDV�
UDFLVWDV�H�FRORQLDLV�

� 6ROLGDULHGDGH�jV�UHYROWDV�SRSXODUHV�QR�QRUWH�GD�ÈIULFD�H�2ULHQ�

� 1RYD�UHIRUPD�QR�VLVWHPD�GH�SHGLGRV�GH�DVLOR�SROtWLFR�

� 3HOR�HVWtPXOR�j�VLQGLFDOL]DomR�GRV�LPLJUDQWHV�OHJDOL]DGRV�QDV�
VXDV�FDWHJRULDV�GH�WUDEDOKR�

� 3HOR� DSRLR� SROtWLFR� DRV� LPLJUDQWHV� TXH� QmR� VmR� OHJDOL]DGRV��
SHOR�VHX�GLUHLWR�j�RUJDQL]DomR�VLQGLFDO�

1DFLRQDO

1HQKXPD�LOXVmR�HP�UHODomR�DR�*RYHUQR�'LOPD�

�
SUHJR��WHUUD��VD~GH��HGXFDomR�H�PRUDGLD�SDUD�WRGRV�

2V�WUDEDOKDGRUHV�H�D�MXYHQWXGH�QmR�SRGHP�WHU�TXDOTXHU� LOXVmR�RX�
H[SHFWDWLYD� HP� UHODomR� DR� JRYHUQR�'LOPD�� � � � � $�PDQXWHQomR� SHORV�
JRYHUQRV� /XOD�'LOPD� GR� PRGHOR� GD� HFRQRPLD� EUDVLOHLUD� FRPR� XPD�
SODWDIRUPD�GH�SURGXomR�H�H[SRUWDomR�GH�FRPPRGLWLHV�SDUD�R�PXQGR��

DSURIXQGD�D�GHSHQGrQFLD�H�YXOQHUDELOLGDGH�GD�HFRQRPLD�EUDVLOHLUD�DRV�

R�DJURQHJyFLR�H�DV�PXOWLQDFLRQDLV�

$SHVDU�GD�HFRQRPLD�EUDVLOHLUD�VHQWLU�GH�PDQHLUD�DLQGD�OLPLWDGD�RV�
HIHLWRV�GD�FULVH�LQWHUQDFLRQDO��R�%UDVLO�QmR�HVWi�LPXQH�j�FULVH��2�DQR�GH�

�
UDGR��HP�WRUQR�GH��������+i�XPD�GHVDFHOHUDomR�GD�HFRQRPLD�FRPR�
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�
SULD�GHVDFHOHUDomR�GD�&KLQD��LPSRUWDQWH�SDUFHLUR�FRPHUFLDO�GR�%UDVLO��
'LDQWH�GLVVR��R�JRYHUQR�H�DV�SDWURQDLV��SUHYHQLQGR�VH�GR�DJUDYDPHQWR�

�
TXHV�H�Mi�SUHSDUDP�RXWUDV�PHGLGDV�TXH�UHSUHVHQWDUmR�QRYDV�SHUGDV�
SDUD�RV�WUDEDOKDGRUHV�H�D�MXYHQWXGH�

$VVLP��'LOPD�QmR�WLWXEHRX�HP�UHODomR�DR�VDOiULR�PtQLPR�H�DRV�DSR�

FRUWH�GH�WRGD�D�KLVWyULD��SDUD�JDUDQWLU�R�VXSHUiYLW�SULPiULR��FRP�JUDYH�

H�UHIRUPD�DJUiULD��5������ELOKmR��

2�JRYHUQR�FRPSURPHWH�WRGD�D�HFRQRPLD�EUDVLOHLUD�DR�GHVWLQDU�SDUD�
R�SDJDPHQWR�GD�GtYLGD�S~EOLFD��������GH�WRGR�R�RUoDPHQWR�GR�DQR�GH�
������H�����GR�RUoDPHQWR�GH�������PXLWR�PDLV�GR�TXH�FRP�LQYHVWL�
PHQWRV��SDJDPHQWR�GR�IXQFLRQDOLVPR�RX�SUHYLGrQFLD�VRFLDO��2�JRYHUQR�
GR�37��QR�PHVPR�HVWLOR�GR�36'%��UHWRPRX�R�SURJUDPD�GH�SULYDWL]DomR�
FRP�D�HQWUHJD�GRV�DHURSRUWRV�j� LQLFLDWLYD�SULYDGD��D�SULYDWL]DomR�GR�
VLVWHPD�S~EOLFR�GH�6D~GH��LQFHQWLYD�DV�333V��3DUFHULDV�3~EOLFR�3UL�
YDGD��HP�GLYHUVDV�iUHDV��FRPR�D�GH�WUDQVSRUWH�XUEDQR��H�D�DEHUWXUD�

�

D�SROtWLFD�GDV�UHIRUPDV�VLQGLFDO��WUDEDOKLVWD�H�SUHYLGHQFLiULD��7UDPLWDP�
DLQGD�QR�&RQJUHVVR�1DFLRQDO�GLYHUVRV�SURMHWRV�GH�OHL�TXH�DWDFDP�GL�
UHLWRV�GRV�VHUYLGRUHV�S~EOLFRV�H�FRQJHODP�VDOiULRV�

�
FDGR�SHOR�3&�GR�%�UHSUHVHQWRX�XP�HQRUPH�UHWURFHVVR�QD�OXWD�DPELHQ�
WDO�H�R�IRUWDOHFLPHQWR�GR�DJURQHJyFLR��$�UHIRUPD�DJUiULD�QmR�DYDQoRX�
QR�JRYHUQR�/XOD�H�VHJXH�SDUDGD�QR�JRYHUQR�'LOPD�

GHPRQVWUDomR�GR�GHVDVWUH�SROtWLFR��HFRQ{PLFR�H�VRFLDO�D�TXH�HVWmR�
VXEPHWLGRV�RV�WUDEDOKDGRUHV�EUDVLOHLURV��$SyV�XP�DQR�QHQKXPD�FDVD�
IRL�FRQVWUXtGD�QD�VHUUD��QHP�WDPSRXFR�QR�0RUUR�GR�%XPED��ORFDO�GH�
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3RU�RXWUR�ODGR��SDUD�IDYRUHFHU�D�HVSHFXODomR�LPRELOLiULD��R�JRYHUQR�
GR�36'%�HP�6mR�3DXOR�H�D�MXVWLoD��QXPD�YLROHQWD�DomR�SROLFLDO��GHVD�

�
SRV�63��FRQVWUXtGR�GHVGH�������QR�TXDO�KDELWDYDP�FHUFD��GH��VHLV��PLO��
SHVVRDV��SDUD�GHL[i�ODV�QD�UXD��DR�UHOHQWR��R�TXH�PHUHFHX�XP�DPSOR�
UHS~GLR�GD�VRFLHGDGH�EUDVLOHLUD�H�GD�FRPXQLGDGH�LQWHUQDFLRQDO�

$� RSHUDomR� UHDOL]DGD� SHOD� 3ROtFLD� 0LOLWDU� GR� JRYHUQDGRU� *HUDOGR�

WHYH�UHTXLQWHV��GH��FUXHOGDGH��IRL�XPD�H[SUHVVmR�GD�IDFH�UHSUHVVRUD�
GR�HVWDGR�TXH�VH�PDQLIHVWD�FDGD�YH]�PDLV�QD�FRQVWDQWH�SHUVHJXLomR�
H�FULPLQDOL]DomR�GRV�PRYLPHQWRV�VRFLDLV�FRPR�RFRUULGR�QD�SULVmR�DU�
ELWUiULD�GH�PDQLIHVWDQWHV�GR�DWR��FRQWUD��D��YLVLWD�GH�2EDPD�DR�5LR�GH�
-DQHLUR�HP�������QD�UHSUHVVmR�H�SHUVHJXLomR�QD�863�±�8QLYHUVLGDGH�
GH�6mR�3DXOR��H��PDLV�UHFHQWHPHQWH��QD�SULVmR�GH�OtGHUHV�H�DWLYLVWDV�

QHFHVVLGDGH�GH�XPD�UHIRUPD�XUEDQD�TXH�SRVVD�GDU�PRUDGLD�SDUD�RV�
QHFHVVLWDGRV� H� PHOKRUDU� D� VLWXDomR� FDyWLFD� QRV� EDLUURV� SRSXODUHV��

IRUoDGDV�� VHP� LQGHQL]DomR�� HVWmR� DFRQWHFHQGR�� DXPHQWDQGR� DLQGD�

DWDTXHV� j� SRSXODomR� FDUHQWH� VmR� HIHWXDGRV� FRP� XVR� GH� YLROrQFLD�

HVWDGXDLV� H� PXQLFLSDLV� HVWmR� LPSRQGR� XP� SODQR� � TXH� � SRGHPRV��
FKDPDU� � GH� FRQWUDUUHIRUPD� XUEDQD�� SDUD� IDYRUHFHU� D� HVSHFXODomR�
LPRELOLiULD��'HVHQFDGHDUDP�XPD�FDPSDQKD�GH�KLJLHQL]DomR��)DYHOD�
GR� 0RLQKR�� 6DQ� 5HPR�%XWDQWm�� &UDFROkQGLD� HWF���� FULPLQDOL]DQGR� H�

GRV� PRUURV� FDULRFDV� H� D� LQVWDODomR� GDV� FKDPDGDV� 8QLGDGHV� GH�



���

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

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

FRPXQLGDGHV�TXLORPERODV�H�LQGtJHQDV��TXH�UHFODPDP���D�WLWXODUL]DomR�
H�D�SUHVHUYDomR�GH�VXDV�WHUUDV�H�FXOWXUD��DPHDoDGDV�SHOR�ODWLI~QGLR��
SHOR�DJURQHJyFLR��SRU�PDGHLUHLURV��SRU�JUDQGHV�HPSUHHQGLPHQWRV�H�D�
SUySULD�0DULQKD�GR�%UDVLO�

e�FHQWUDO�SDUD�D�QRVVD�OXWD��D�GHQ~QFLD�GD�SROtWLFD�SULYDWLVWD�LPSRVWD�
�

�
WDUTXL]DQGR�KRVSLWDLV�XQLYHUVLWiULRV��GXDV�SRUWDV�GH�HQWUDGD��H�FRP�����
GDV�YHUEDV�SDUD�D�VD~GH�VHQGR�GHVYLDGDV�SDUD�D�FRUUXSomR�

1HVVH�FRQWH[WR��PXOKHUHV��QHJURV��H��D��MXYHQWXGH��VmR�RV�PDLRUHV�
SUHMXGLFDGRV��$SHVDU�GH�VHU�PXOKHU��D�DGRomR�GHVVDV�SROtWLFDV�GH�
PRQVWUDP�TXH�'LOPD�QmR�JRYHUQD�SDUD��DV�PXOKHUHV�WUDEDOKDGRUDV�
H� �GHPDLV� �VHWRUHV� �RSULPLGRV�� �$V�PXOKHUHV� WUDEDOKDGRUDV�VRIUHP�
FRP�D�IDOWD�GH�FUHFKHV��GH�VD~GH�S~EOLFD�LQWHJUDO�H�GH�DPSDUR�QDV�

UDFLVPR�H�GD�KRPRIRELD�

1R�FHQiULR�LQWHUQDFLRQDO��R�FDUiWHU�SUy�LPSHULDOLVWD�GR�JRYHUQR�'LO�

WURSDV��GH��RFXSDomR��GR��+DLWL��$V�WURSDV�GD�0,1867$+�UHSULPHP�R�
SRYR�SDUD�WHQWDU�HVWDELOL]DU�D�VLWXDomR�SDUD�R�QRYR�JRYHUQR�GH�0DU�
WHOOO\��HQTXDQWR�DVVLVWH�VH�DR�UHWRUQR��GDV��IRUoDV��GXYDOLHULVWDV���RV�PD�
FRXWHV���$��GHFLVmR��GR��JRYHUQR��EUDVLOHLUR��GH��OLPLWDU�D�FHP�R�Q~PHUR�

GH�HVFkQGDORV�GH�FRUUXSomR��TXH�OHYDUDP�j�TXHGD�GH�VHWH�PLQLVWURV��
$JRUD��D�WtWXOR�GH�GHVYLDU�D�DWHQomR�GD�RSLQLmR�S~EOLFD�VREUH�R�MXOJD�
PHQWR�GR�PHQVDOmR��R�JRYHUQR�DFHLWRX�D�LQVWDODomR�GH�XPD�&3,��&3,�
GR�³&DFKRHLUD´��TXH�DFDERX�SRU�HYLGHQFLDU�DLQGD�PDLV�XP�HQRUPH�HV�

WRGRV��JRYHUQR�H�RSRVLomR�
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3DUD� DSOLFDU� VXD� SROtWLFD�� R� JRYHUQR�'LOPD�� GHVGH�R� SULPHLUR�PR�
PHQWR��GHX�FRQWLQXLGDGH�j�SROtWLFD�GH�FRODERUDomR�GH�FODVVHV�GH�/XOD��
HVWDEHOHFHQGR�DFRUGRV�H�DOLDQoDV�FRP�PDLV�GLYHUVRV�VHWRUHV�GD�EXU�
JXHVLD�H�GD�EXURFUDFLD�VLQGLFDO��HP�SDUWLFXODU�D�&87��$SHVDU�GR�FROD�

GD�&87��GH�DOJXP�FUHVFLPHQWR�HFRQ{PLFR�H�GD�SRSXODULGDGH�GR�JR�
YHUQR�'LOPD��DVVLVWLPRV�DR�PDLRU�DVFHQVR�JUHYLVWD�GRV�~OWLPRV�DQRV��
TXH�FRQTXLVWRX�YLWyULDV�HFRQ{PLFDV�LPSRUWDQWHV��HPERUD�QmR�WHQKDP�
FRQVHJXLGR�GHUURWDU�R�JRYHUQR�H�D�VXD�SROtWLFD�HFRQ{PLFD�

0DV�RV�WUDEDOKDGRUHV�H�RV�PRYLPHQWRV�SRSXODUHV�QmR��VH�LQWLPLGDUDP�
H�IRUDP�j�OXWD��VRE�R�OHPD�³6H�R�%UDVLO�FUHVFHX��RV�WUDEDOKDGRUHV�TXH�
UHP�R�VHX �́�$VVLP��R�SULPHLUR��DQR�GR�JRYHUQR�'LOPD�IRL�PDUFDGR�SHOD��
UHWRPDGD��GDV��OXWDV�RSHUiULDV�H�GHPDLV�VHWRUHV�GD�FODVVH�WUDEDOKDGR�
UD��DXPHQWDQGR�D�SRODUL]DomR�VRFLDO��'H�QRUWH�D�VXO�GR�SDtV�RFRUUHUDP�

PHWDO~UJLFRV��FRP�GHVWDTXH�SDUD�����RV�WUDEDOKDGRUHV�GDV�PRQWDGRUDV�
GH�DXWRPyYHLV��SURWDJRQL]DUDP�JUHYHV�TXH�FRQTXLVWDUDP�LPSRUWDQWHV�
YLWyULDV�HFRQ{PLFDV��1DV�REUDV�GR�3$&�DVVLVWLPRV�D�YHUGDGHLUDV�UHEH�

PLQHLURV�H�WUDEDOKDGRUHV�GD�DOLPHQWDomR�VH�VRPDUDP�D�HVVD�RQGD�GH�
OXWDV��%DQFiULRV��WUDEDOKDGRUHV�GRV�&RUUHLRV�UHDOL]DUDP�JUHYHV�QDFLR�
QDLV��1R�VHWRU���GH�WUDQVSRUWHV��RV�WUDEDOKDGRUHV�GD�&370�SDUDOLVDUDP�
HP�6mR�3DXOR��2�IXQFLRQDOLVPR�S~EOLFR�IRL�j�OXWD��VHUYLGRUHV�OLJDGRV�j�
)DVXEUD��6LQDVHIH��-XGLFLiULRV��HQWUH�RXWURV��UHDOL]DUDP�ORQJDV�JUHYHV��
$�HGXFDomR�IRL�GHVWDTXH��KRXYH�JUHYHV�HP�QDGD�PHQRV�GR�TXH�YLQWH�
H�GRLV�HVWDGRV�EUDVLOHLURV��DSHVDU�GD�PDLRULD�GD�GLUHomR�GD�&17(�VH�

�

TXH�SURYRFRX�XPD�FRPRomR��VHUYLQGR���GH�H[HPSOR�SDUD�RXWUDV�FRUSR�

H��0DUDQKmR��$�&63�&RQOXWDV�WHYH�XPD�GHVWDFDGD�DWXDomR�HP�WRGDV��

�
omR�GDV�OXWDV�GRV�WUDEDOKDGRUHV�H�GD�MXYHQWXGH�SRGHUmR�JDUDQWLU�HP�
SUHJR��WHUUD��VD~GH��HGXFDomR�H�PRUDGLD�SDUD�WRGRV��2����&RQJUHVVR�
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�

JRYHUQR�'LOPD�H�GD�EXUJXHVLD�

6REUH�DV�HOHLo}HV

2V� WUDEDOKDGRUHV�H�D� MXYHQWXGH�QmR�SRGHP� WHU� LOXVmR� � �QR�JRYHU�

GH�HVFkQGDORV�GH�FRUUXSomR�TXH�OHYDUDP�j�TXHGD�GH�VHWH�PLQLVWURV��
7DPSRXFR�DV�DOWHUQDWLYDV�GD�RSRVLomR�EXUJXHVD��FRPR�R�36'%��'(0�
H�336�RX�YDULDQWHV�TXH�SDUWLFLSDP�GR�JRYHUQR�'LOPD��FRPR�R�36%�H����
39��VmR�VROXomR�

&HQWUDO�GHYH�LQWHUYLU�MXQWR�DRV�WUDEDOKDGRUHV�GH�VXDV�EDVHV�H�DSUHVHQ�

$VVLP�R���� �&RQJUHVVR� �GHYH� � LQGLFDU� �DRV� � WUDEDOKDGRUHV�H�DRV�
PRYLPHQWRV�VRFLDLV�D�UHMHLomR�YHHPHQWH�GRV�FDQGLGDWRV�GD�RSRVLomR�
EXUJXHVD� �36'%�H� VHX� EORFR�� H� GD� EDVH� DOLDGD� GR� JRYHUQR�'LOPD�

�

VRFLHGDGH�� MXVWD� H� LJXDOLWiULD�� JRYHUQDGD�SHORV� WUDEDOKDGRUHV�� XPD�
VRFLHGDGH�VRFLDOLVWD�

DSURIXQGDPHQWR�GD�FULVH�FDSLWDOLVWD�H�R�FRQVHTXHQWH�UHFUXGHVFLPHQWR�
�

�JRYHUQLVWD� GD� QRVVD� FHQWUDO� H� D� QHFHVVLGDGH� GH� HQIUHQWDPHQWR� DR�
JRYHUQR�'LOPD���37�H�VHXV�DSDUDWRV�GH�VXVWHQWDomR�QRV�PRYLPHQWRV�

�
�

WDGR�SHOD�XQLGDGH�FODVVLVWD�HP�RSRVLomR�j�SROtWLFD�GH�FRQFLOLDomR�GDV�
FHQWUDLV�SHOHJDV�H�JRYHUQLVWDV�

&RQVWUXLU�XPD�IUHQWH�VRFLDO�H�SROtWLFD�QD�EXVFD�GR�SRGHU�GRV�WUDED�
OKDGRUHV�H�GR�SRYR
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GD�DPSOD�PDLRULD�GR�SRYR�H�GRV�WUDEDOKDGRUHV�DTXHOHV�UHSUHVHQWDGRV�
SHOR� FDSLWDO� LQWHUQDFLRQDO�� SHORV� JUDQGHV�PRQRSyOLRV� H� SHOR� JUDQGH�

�

H�SROtWLFDV��(QWHQGHU�D�FRQVWUXomR�GD�UHYROXomR�EUDVLOHLUD�FRPR�REUD�

VHFWDULVPR�H�LQWROHUkQFLD�

$� WDUHID�FHQWUDO�FRORFDGD�QD�RUGHP�GR�GLD�SDVVD�SHOD�FRQVWUXomR�
GH�XPD�DOLDQoD�GD�FODVVH�WUDEDOKDGRUD�FRP�WRGRV�RV�H[SORUDGRV�TXH�

�

FRQVHTXHQWHV�

6H�D�FRQVWUXomR�GR�VRFLDOLVPR�QR�%UDVLO� Vy�SRGHUi�RFRUUHU�FRPR�
REUD�UHDOL]DGD�SHOD�PDLRULD�GR�SRYR��RX�VHMD��D�FODVVH�WUDEDOKDGRUD��D�

�
PD�RUJDQL]DomR�LVRODGDPHQWH�VHUi�FDSD]�GH�DJOXWLQDU�HVWD�PDLRULD�

$�FRQVWUXomR�GHVVD�IUHQWH�WHUi�TXH�VH�GHVHQYROYHU�FRP�R�REMHWLYR�
GH�FRQTXLVWDU�R�SRGHU�SROtWLFR�H�FRORFi�OR�D�VHUYLoR�GHVWD�DPSOD�PDLR�

�
EUH�HVWD�QHFHVVLGDGH�LQDGLiYHO�FRP�RV�VHWRUHV�GR�PRYLPHQWR�VLQGLFDO��

GRV�GLUHLWRV�FLYLV��GRV�GLUHLWRV�KXPDQRV��GR�PRYLPHQWR�DPELHQWDO�H�GRV�
SHTXHQRV�SURSULHWiULRV�HP�SURFHVVR�GH�HPSREUHFLPHQWR�

'HYHPRV�DSUHVHQWi�OD�DRV�SDUWLGRV�GH�HVTXHUGD�H�PRYLPHQWRV�TXH�
H[SUHVVHP� HVVHV� IHQ{PHQRV�� 8PD� DOLDQoD� GD� FODVVH� WUDEDOKDGRUD�
FRP�WRGRV�RV�H[SORUDGRV�SDUD�R�SRYR

GD�TXDO�D�&63�&RQOXWDV�VHUi�SURWDJRQLVWD�

&RQVWUXLU�D�XQLGDGH�VyOLGD�FRP�D�SRSXODomR

GH�QRVVD�FHQWUDO�SHUPLWH�FULDU�ODoRV�RUJkQLFRV�FRP�D�SRSXODomR�SREUH��

ORFDLV�GH�PRUDGLD��HVWXGR��OD]HU��FRQVLGHUDQGR�VXDV�QHFHVVLGDGHV�PDLV�
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HFRQRPLFLVWDV�� WDLV� FRPR� D� OXWD� SRU�PRUDGLD�� HGXFDomR�� VDQHDPHQWR��
FRQWUD�D�YLROrQFLD�GRV�JUDQGHV�FHQWURV�XUEDQRV��HWF��8PD�&HQWUDO�FODVVLVWD�
QD�DWXDO�IDVH���GH�RUJDQL]DomR�GR�PRYLPHQWR�VLQGLFDO��SUHFLVD�HQWHQGHU�

EDVH�VRFLDO�� RX�HVWDUi� IDGDGD�j�GHUURWD�H� � � � DR� LVRODPHQWR��6y�GHVVD�

IRUPRX�HP�WRUQR�GR�JRYHUQR�GH�/XOD��H�DJRUD�GH�'LOPD��GR�37�

$SHVDU�GR�HVIRUoR�PLOLWDQWH��WDQWR�QR��FDPSR��SROtWLFR��TXDQWR�QR�VLQ�
GLFDO��TXH�IRL�IHLWR�SHOR�FRQMXQWR�GD�DJXHUULGD�PLOLWkQFLD�VRFLDOLVWD��TXH�
QmR�VH�YHQGHX�RX�VH�GHL[RX�FRRSWDU��SDUD�FRQVWUXLU�FDGD�XPD�GHVWDV�
DOWHUQDWLYDV��HODV�Vy�SRGHUmR�VH�WUDQVIRUPDU�HP�DOJR�TXH�WHQKD�FDSD�

*UDQGH�)UHQWH�6LQGLFDO�H�3RSXODU��TXH�FRQVLJD�DWUDLU�SDUD�D�MXVWH]D�GH�
VXD�SROtWLFD�VHWRUHV�LPSRUWDQWH�GD�FODVVH�WUDEDOKDGRUD�EUDVLOHLUD��TXH�
DSHVDU�GH�WHU�VXD�FHQWUDOLGDGH�PDQWLGD�QRV�VHWRUHV�IRUPDLV��FRQWD�KRMH�
FRP�XPD�FDUD�FRPSOHWDPHQWH�QRYD��TXH��WHP��TXH�VHU�HQWHQGLGD�SDUD�

(VVH�WLSR�GH�LQWHUYHQomR�SHUPLWH�GLDORJDU�PDLV�SURIXQGDPHQWH�FRP�
D�QRVVD�FODVVH��ID]HU�D�SURSDJDQGD�GD�SROtWLFD�VRFLDOLVWD��H�PDLV�DLQGD��
HQYROYHU��VHWRUHV��SREUHV�H�LQGLJQDGRV�FRP�D�RUGHP��TXH��FRQVHJXHP��
HQFRQWUDU��SRU�RQGH�FDQDOL]DU�VXD�UHYROWD�H��HQWHQGHU�TXH��SUHFLVDP�
GH�PXLWR�PDLV�GR�TXH�YHQGHU�VHXV�YRWRV�SDUD�ID]HU�FRP�TXH�VXD�FRQ�
GLomR�PLVHUiYHO�PXGH��$�FDSDFLGDGH�GH�PRELOL]DomR�FRP�HVWH�WLSR�GH�

GH�XP�LQVWUXPHQWR�FRPR�HVWH�HP�XPD�IDVH�GH�DVFHQVR�SRGH�VHU�GH�
WHUPLQDQWH�SDUD�QRVVDV�OXWDV�

1mR�DR�SDFWR�VRFLDO�WUDYHVWLGR�GH�OXWD�FRQWUD�D�GHVLQGXVWULDOL]DomR�

$V�FHQWUDLV�VLQGLFDLV�JRYHUQLVWDV�WrP�DUWLFXODGR�MXQWR�FRP�DV�HQWLGDGHV�

DPHDoDV�TXH�HVWi�VRIUHQGR�D�LQG~VWULD�³QDFLRQDO´�FRP�D�FRQFRUUrQFLD�
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QDFLRQDO�HP�GHIHVD�GD�SURGXomR�H�GR�HPSUHJR³�

3DUD�D�&63�&RQOXWDV�� LVWR�VH�WUDWD�GH�PDLV�XPD�DUPDGLOKD�FRQWUD�
RV�LQWHUHVVHV�GD�FODVVH�WUDEDOKDGRUD��$WUiV�GH�WRGR�SDODYUHDGR�GH�TXH�

�
FRQGH�D�YHUGDGHLUD� LQWHQomR�GRV�HPSUHViULRV�GH�DXPHQWDUHP�FDGD�
YH]�PDLV�VHXV�OXFURV��FRP�D�FXPSOLFLGDGH�GDTXHODV�FHQWUDLV�VLQGLFDLV��

�
VDP� EHP� ORQJH� GH� GHPDQGDV� GRV� WUDEDOKDGRUHV� FRPR� UHGXomR� GH�
MRUQDGD�H�HVWDELOLGDGH�QR�HPSUHJR�

&RP� D� UHFHQWH� GHVDFHOHUDomR� GD� HFRQRPLD� QR� %UDVLO�� UHDOPHQWH�
KRXYH�XPD�TXHGD�QD�SURGXomR�GD�LQG~VWULD�GH�WUDQVIRUPDomR�TXH�VDLX�

SRU�HVWD�TXHGD��IRUDP�IHLWDV�SHODV�HPSUHVDV�PXOWLQDFLRQDLV�LQVWDODGDV�
DTXL��XPD�YH]�TXH�SURFXUDP�RXWURV�PHUFDGRV�SDUD�PDQWHU�VHXV�OXFURV�

�

DSHVDU�GH�WRGD�D�FKRUDGHLUD�WHP�FRPR�PDLRUHV�LPSRUWDGRUHV�D�*0��

SURWHJHU� D� ³LQG~VWULD� QDFLRQDO �́� $V� JUDQGHV� HPSUHVDV� GR� VHWRU� VmR�
FRQWURODGDV�SHODV�PXOWLQDFLRQDLV��1mR�H[LVWH�QHQKXPD�PRQWDGRUD�QD�

6mR�HVWDV�PHVPDV�HPSUHVDV�PXOWLQDFLRQDLV�TXH�HQYLDUDP�QRV�~OWL�

�
WRV��8PD�YHUGDGHLUD�VDQJULD�GD�ULTXH]D�QDFLRQDO��$VVLP��RV�EHQHItFLRV�

�

SRWHQFLDV�LPSHULDOLVWDV�

2�YHUGDGHLUR�PRWLYR�TXH�HVWi�UHYROWDQGR�R�VHWRU�GD�LQG~VWULD�GH�WUDQV�
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RXWURV�VHWRUHV��FRPR�D�PLQHUDomR��R�DJURQHJyFLR�H�RV�EDQFRV��3RU�

�
JXLGDV�QRV�(8$��SRU�H[HPSOR��GHYLGR�DRV�EDL[RV�VDOiULRV�H�DRV�DOWRV�
SUHoRV�GRV�SURGXWRV�PRQRSROL]DGRV��HQWUH�HOHV�R�FDUUR�

$�SROtWLFD�LQGXVWULDO�GR�JRYHUQR�'LOPD�VH�UHVXPH�D�WUDQVIHULU�GLQKHLUR�
S~EOLFR�SDUD�RV�HPSUHViULRV��(�PDLV�XPD�YH]�RXYLQGR�RV�DSHORV�GHVWHV�

SDJDPHQWR�SDUD�GLYHUVRV�VHWRUHV��DFDEDQGR�FRP�D�FRQWULEXLomR�SDWURQDO�
SDUD�D�SUHYLGrQFLD�GH�����H�LQVWLWXLQGR�XP�GHVFRQWR�VREUH�R�IDWXUDPHQWR�

TXHP�YDL�SDJDU�D�FRQWD�VmR�RV�WUDEDOKDGRUHV�H�RV�DSRVHQWDGRV��SRLV�WDLV�
PHGLGDV�OHYDUmR�D�XP�WUHPHQGR�URPER�QDV�FRQWDV�GD�SUHYLGrQFLD��R�TXH�
DXPHQWDUi�D�SUHVVmR�SDUD�D�VXD�SULYDWL]DomR�H�D�PDQXWHQomR�GR�IDPLJH�

SDFWR�VRFLDO��6HPSUH�RV�HPSUHViULRV�VDHP�JDQKDQGR�H�RV�WUDEDOKDGRUHV�
VDHP�SHUGHQGR��%DVWD�OHPEUDU�DV�IDPRVDV�FkPDUDV�VHWRULDLV��HP�������

$�&63�&RQOXWDV�VH�SRVLFLRQD�FRQWUiULD�D�HVWH�³$FRUGR�QDFLRQDO�HP�GH�

RV�HPSUHViULRV�H�GHQXQFLDUi�HVWD�DUPDGLOKD�H�DV�FHQWUDLV�VLQGLFDLV�TXH�R�

�DV��OXWDU�SRU��DXPHQWR�JHUDO�GH�VDOiULRV��HVWDELOLGDGH�QR�HPSUHJR��UHGXomR�
GD�MRUQDGD�GH�WUDEDOKR�SDUD���K�VHP�UHGXomR�VDODULDO��QmR�SDJDPHQWR�GD�
GtYLGD�LQWHUQD�H�H[WHUQD��FRQWUD�D�SROtWLFD�HFRQ{PLFD�GR�JRYHUQR�'LOPD�H�
FKDPDU�D�QRVVD�FODVVH�D�OXWDU�SRU�XP�SODQR�HFRQ{PLFR�GRV�WUDEDOKDGRUHV�
TXH�URPSD�FRP�D�GHSHQGrQFLD�GR�FDSLWDO�HVWUDQJHLUR�H�GDV�PXOWLQDFLRQDLV��

6REUH�D�SDUWLFLSDomR�GD�&63�&RQOXWDV�QD��0HVD�1DFLRQDO�GD�,QG~V�
WULD�GD�&RQVWUXomR

$�&63�&RQOXWDV� SDVVD� D� FRPSRU� D� ³0HVD� 1DFLRQDO� 3HUPDQHQWH�

GD� &RQVWUXomR´� SDUD� R� DFRPSDQKDPHQWR� GR� FXPSULPHQWR� GR�
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GH� 7UDEDOKR� QD� ,QG~VWULD� GD� &RQVWUXomR �́� EXVFDQGR� VHU� SRUWD� YR]�

*RYHUQR�H�GDV�HPSUHLWHLUDV�D� LPHGLDWD�HIHWLYDomR�GR�³&RPSURPLVVR�
1DFLRQDO´�HP�WRGDV�DV�REUDV��EHP�FRPR��R�DWHQGLPHQWR�LPHGLDWR�GH�

$V�JUHYHV�GRV�RSHUiULRV�GDV�REUDV�GR�3$&�RFRUULGDV�QR�DQR�GH������
REULJDUDP�R�JRYHUQR�D�HVWDEHOHFHU�XPD�PHVD�QDFLRQDO�GH�QHJRFLD�

�

VLQGLFDLV��$SyV�RLWR�PHVHV�GH�QHJRFLDomR��QR�~OWLPR��GLD����GH�PDUoR�
GH������� � IRL� DQXQFLDGR�HP�%UDVtOLD� ±�SHOD�SUHVLGHQWH�'LOPD�±� FRP�
D� SUHVHQoD� GH� FHQWHQDV� GH� UHSUHVHQWDQWHV� GH� HQWLGDGHV� SDWURQDLV��
GH�WUDEDOKDGRUHV�H�GR�JRYHUQR�XP�DFRUGR�GHQRPLQDGR��&RPSURPLVVR�

TXLV�R�*RYHUQR�

�
�

GHVVH�DFRUGR�H�DSRLDGD�QD�UHDOLGDGH�FRQFUHWD�GH�XP�QRYR�OHYDQWH�GH�
JUHYHV��LUi�FRPSRU��D�SDUWLU�GH�DJRUD��D�³0HVD�1DFLRQDO�3HUPDQHQWH�

&RQVWUXomR´�TXH��IRUPDOPHQWH��WHUi�R�SDSHO�GH�DFRPSDQKDU�D�LPSODQ�
WDomR�GR�UHIHULGR�WHUPR�

2�DQ~QFLR�GHVVH�DFRUGR��FRP�VHX�FDUiWHU�GH�³DGHVmR �́�HVWi�ORQJH�
GH�PXGDU�D�GXUD�UHDOLGDGH�GRV�RSHUiULRV�QDV�REUDV��(P�SULPHLUR�OXJDU�

�

GH�WUDEDOKR��HP�XP�GRV�VHWRUHV�PDLV�H[SORUDGRV�GH�QRVVD�FODVVH��H�
TXH�SRU�HVVH�PRWLYR�VH�OHYDQWD�H�HQIUHQWD�RV�JRYHUQRV��DV�HPSUHVDV��
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(P�VHJXQGR�OXJDU��SRUTXH�Vy�HVWDEHOHFHU�R�DFRUGR�QmR�EDVWD��e�SUH�
FLVR�FRORFi�OR�HP�SUiWLFD��$V�LQ~PHUDV�JUHYHV�TXH�YROWDUDP�D�H[SORGLU�
QRV�JUDQGHV�FDQWHLURV��FRP�D�PHVPD�LQWHQVLGDGH��SHORV�PHVPRV�PR�
WLYRV�PRVWUDP�TXH�D�VLWXDomR�FRQWLQXD�FRPR�DQWHV��2V�WUDEDOKDGRUHV�
VHJXHP�VHQGR�WUDWDGRV�FRP�D�PHVPD�WUXFXOrQFLD�H�RX�FRQLYrQFLD�GRV�
JRYHUQDQWHV�H�DUURJkQFLD�GD��SDWURQDO���([HPSORV��VmR�RV�HSLVyGLRV�GH�
KXPLOKDomR�H�UHSUHVVmR�SROLFLDO�SUDWLFDGRV�SHOR�&RQVyUFLR�&RQVWUXWRU�

�
EDOKR�QDV�GLYHUVDV�REUDV�GHVVH�3DtV

2�REMHWLYR�GR�*RYHUQR�FRP�HVVD�PHVD��GLULJLGD�SHOD�6HFUHWDULD�*H�
�

QDO�H�GH�SDUWH�GRV�VLQGLFDOLVWDV�DOLQKDGRV�FRP�R�3DOiFLR�GR�3ODQDOWR��

XPD�PHVD�GH�JHVWmR�SROtWLFD�H�HFRQ{PLFD��D�H[HPSOR��GR�TXH�IRUDP���
DV�FkPDUDV�VHWRULDLV�

SRVVtYHO� �GHIHQGHU� �RV� � LQWHUHVVHV�GRV� WUDEDOKDGRUHV��SDUD�H[LJLU�GR�
*RYHUQR�'LOPD�H�GDV�HPSUHLWHLUDV�D�LPHGLDWD�HIHWLYDomR�GR�DFRUGR�QD�
FLRQDO�HP�WRGD�REUD��HP�FDGD�HPSUHVD��HP�FDGD�FRPSOH[R�RX�UHJLmR��
e�HVVD�D�FREUDQoD�TXH�IDUHPRV�SHUPDQHQWHPHQWH�

4XHUHPRV�XPD�PHVPD�GDWD�EDVH��SLVR�QDFLRQDO�H�PHVPR�VDOiULR�
SDUD�RV�RSHUiULRV�HP�WRGR�R�SDtV���FHVWD�EiVLFD�FRP�YDORU�LJXDO��SD�
JDPHQWR�GH�KRUDV�H[WUDV�H�KRUDV�LQ�LWLQHUH��IROJD��EDL[DGD��GH���GLDV�
D�FDGD����GLDV�WUDEDOKDGRV��3ODQR�GH�6D~GH�FRP�FREHUWXUD�QDFLRQDO�

�
EDOKR��DORMDPHQWR��WUDQVSRUWH��UHIHLomR�GH�TXDOLGDGH�H�DLQGD�D�SRVVLEL�

REUD�FRP�HVWDELOLGDGH�QR�HPSUHJR�

$�QRVVD�JUDQGH�H�SULQFLSDO� WDUHID��DR�FRPSRU�HVVD�PHVD��VHJXLUi�
VHQGR�D�GH�SRWHQFLDOL]DU�D�OXWD�GLUHWD��D�FRQVWUXomR�GD�XQLGDGH�QDFLR�
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GDV�HPSUHLWHLUDV�FRP�VHX�³SURMHWR�GH�GHVHQYROYLPHQWR´�H�FRQTXLVWDU�

2�IRUWDOHFLPHQWR�GR�WUDEDOKR�H�RUJDQL]DomR�GH�EDVH�GHVVD�FDWHJRULD�

GLUHomR�SDUD�HVVH�VHWRU�H��FRQVHTXHQWHPHQWH��SDUD�D�QRVVD�FODVVH��

�

UHSUHVHQWDGRV�SRU�HVVHV�WUDEDOKDGRUHV��DSRLDQGR�H�HVWLPXODQGR�VXD�

PRELOL]DomR�SHUPDQHQWH�

HVVH�HVSDoR�SDUD�UHWLUDU�DOJXP�GLUHLWR�RX�SDUD�EXVFDU�GDU�OHJLWLPLGDGH�

Ki�DOJXP�DWDTXH��GRV�HPSUHViULRV�VREUH�RV�WUDEDOKDGRUHV��VHUHPRV�

YHHPHQWHPHQWH�FRQWUiULRV��SRLV�QXQFD�LQWHJUDUHPRV�XP�HVSDoR�TXH�

VLUYD�SDUD�UHEDL[DU�GLUHLWRV�GRV�WUDEDOKDGRUHV�H�YLVH�SUHVHUYDU�R�OXFUR�

GRV�JUDQGHV�HPSUHViULRV�

(P�FDGD�XPD�GHVVDV�REUDV�RV�RSHUiULRV�GD�FRQVWUXomR�HVWmR�OXWDQ�

GR�SHODV�PHVPDV�FRLVDV��FRP�SDXWDV�VHPHOKDQWHV�H�VRE�XP�PHVPR�

JUDX� GH� RSUHVVmR� H� H[SORUDomR�� SRUWDQWR�� GHYHPRV� H[LJLU� LPHGLDWD�

PHQWH�GR�*RYHUQR�'LOPD�H�GDV�HPSUHLWHLUDV�

� (IHWLYDomR�GHVVH�DFRUGR�HP�WRGDV�DV�REUDV�

� $�PHVPD�GDWD�EDVH�

� $XPHQWR�JHUDO�GRV�6DOiULRV�

� 8P�SLVR�QDFLRQDO�H�R�PHVPR�VDOiULR��QR�SDtV�LQWHLUR��SDUD�RV�

� &HVWD�EiVLFD�FRP�YDORU�LJXDO�HP�WRGR�SDtV�

� 3DJDPHQWR�GH�KRUDV�H[WUDV�H�KRUDV�LWtQHUHV�
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� )ROJD��EDL[DGD��GH���GLDV�D�FDGD����GLDV�WUDEDOKDGRV��FRP�SDV�

� 3ODQR�GH�VD~GH�FRP�FREHUWXUD�QDFLRQDO�SDUD�WRGRV�RV�QRVVRV�
IDPLOLDUHV�

� (OHLomR� GH� UHSUHVHQWDQWHV� VLQGLFDLV� GH� EDVH� HP� FDGD� REUD��
FRP�GLUHLWR�D�HVWDELOLGDGH�QR�HPSUHJR�

�
SRUWH�H�UHIHLomR�GH�TXDOLGDGH�

� 1HQKXPD�GHPLVVmR�

5HVROXomR�VREUH�D�FULPLQDOL]DomR�GDV�JUHYHV�GD�30�H�GRV�%RPEHLURV

2V�DQRV�GH������H������IRUDP�PDUFDGRV�SRU�LPSRUWDQWHV�SURFHVVRV�

H�%DKLD�H�GR�&RUSR�GH�%RPEHLURV�GR�5LR�GH�-DQHLUR��$V�JUHYHV�VmR�

JRYHUQRV�HVWDGXDLV�Ki�PXLWR�WHPSR��1R�HQWDQWR��QHQKXPD�DomR�SUi�
WLFD� IRL� DGRWDGD� SRU� HVVHV� JRYHUQRV� SDUD� DWHQGHU� DV� GHPDQGDV� GD�
FDWHJRULD�±�H[FHomR�DR�&HDUi�RQGH�D�JUHYH�IRL�YLWRULRVD�H�R�JRYHUQR�

2�PHVPR�GHVFDVR�TXH�RV�JRYHUQRV�GH�WRGRV�RV�HVWDGRV�WrP�GH�
PRQVWUDGR�FRP�D�FDWHJRULD�GRV�SROLFLDLV�H�FRP�D�VHJXUDQoD�S~EOLFD��

H�HGXFDomR��SRU�H[HPSOR�� ,OHJDO� IRL�D�SRVWXUD�GR�JRYHUQR�-DFTXHV�
:DJQHU�37��SRU�H[HPSOR��TXH�QmR�SDJRX�D�859��8QLGDGH�5HDO�GH�
9DORU��DRV�SROLFLDLV�PLOLWDUHV�H�D�WRGRV�RV�VHUYLGRUHV�S~EOLFRV�HVWD�

QmR�FXPSULU�DFRUGRV�IHFKDGRV�FRP�DV�FDWHJRULDV��FRPR�WHP�VLGR�D�
SUiWLFD�GR�UHIHULGR�JRYHUQR�

$V�JUHYHV�GD�30�H�GRV�%RPEHLURV�PRVWUDP�D�QHFHVVLGDGH�QmR�DSH�
QDV�GD�UHFRPSRVLomR�VDODULDO�GHVVDV�FDWHJRULDV��PDV�GH�XPD�PXGDQ�

GHVPLOLWDUL]DomR�H�R�GLUHLWR�j�VLQGLFDOL]DomR�
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1R�PRPHQWR�HP�TXH�VH�UHDOL]D�R����&RQJUHVVR�GD�&63��&RQOXWDV��

DRV�PRYLPHQWRV�GRV�SROLFLDLV�PLOLWDUHV�����H�GRV�ERPEHLURV��&RQWXGR��
QR�PDUFR�GHVVHV�LPSRUWDQWHV�SURFHVVRV��HQWHQGHPRV�FRPR�QHFHVVi�
ULR�GLDORJDU�FRP�RV�HVVHV�WUDEDOKDGRUHV�VREUH�TXDO�GHYH�VHU�R�SDSHO�
GD�SROtFLD�IUHQWH�DRV�PRYLPHQWRV�VRFLDLV��4XDQGR�HP�JUHYH��RV�SROL�
FLDLV�EXVFDP�R�DSRLR�GD�SRSXODomR�SDUD�R�VHX�PRYLPHQWR�OHJtWLPR��2X�
VHMD�� R� DSRLR� GRV� URGRYLiULRV�� FRPHUFLiULRV�� EDQFiULRV�� SURIHVVRUHV��
HVWXGDQWHV��VHUYLGRUHV�S~EOLFRV��H�GH�WRGD�D�SRSXODomR��$VVLP�FRPR�
DV�JUHYHV�GD�30�H�GRV�%RPEHLURV�VmR�MXVWDV�H�QmR�GHYHP�VHU�WUDWDGDV�
FRPR�FULPH�H�VLP�FRPR�XP�GLUHLWR��WRGDV�DV�JUHYHV�H�OXWDV�GRV�RXWURV�
WUDEDOKDGRUHV� VmR� MXVWDV� H� QmR� GHYHP� VHU� UHSULPLGDV� SHOD�30��(P�
XPD�RFXSDomR�GH�WHUUD�RX�GH�LPyYHO�SRU�WUDEDOKDGRUHV�TXH�OXWDP�SRU�
HPSUHJR��VDOiULR�H�PRUDGLD��D�SROtFLD�QmR�GHYH�UHSULPLU�R�PRYLPHQWR��
FRPR�RFRUUHX�QD�YLROHQWD��H�GHVXPDQD�GHVRFXSDomR�GR�3LQKHLULQKR��

$�PHVPD�LQVXERUGLQDomR��FRUDMRVD�H�OHJtWLPD��TXH�IH]�FRP�TXH�RV�
FRPSDQKHLURV�SDUDOLVDVVHP�VXDV�DWLYLGDGHV�H�HQIUHQWDVVHP�R�SRGHU�

FDWHJRULDV�HVWLYHUHP�OXWDQGR��LQWHUURPSHQGR�DV�YLDV�GD�FLGDGH�H�RFX�

±LQFOXVLYH�D�GRV�SROLFLDLV�±�VH�HVWLYHUPRV�XQLGRV�H�TXH�D�SROtFLD�VLU�
YD�SDUD�FRPEDWHU�D�FULPLQDOLGDGH�H�QmR�RV�PRYLPHQWRV�VRFLDLV�

�
OLFLDLV�PLOLWDUHV�H�ERPEHLURV��H[LJLPRV�GRV�JRYHUQRV�D�UHYRJDomR�GH�
WRGD�H�TXDOTXHU�SXQLomR�GHFRUUHQWHV�GHVVHV�PRYLPHQWRV��VREUHWXGR�
HP�UHODomR�j�JUHYH�GRV�ERPEHLURV�GR�5LR�GH�-DQHLUR��e�SUHFLVR�GH�

GHPLWLX�H�DSOLFRX�VHYHUDV�SHQDV�FRQWUD�DV�OLGHUDQoDV�JUHYLVWDV��LQFOX�
VLYH�VHX�SULQFLSDO�GLULJHQWH��R�&DER�'DFLROR��TXH�IRL�H[RQHUDGR�GD�FRU�
SRUDomR��2����&RQJUHVVR�GD�&63�&RQOXWDV�FRQYRFD�WRGDV�DV�VXDV�HQ�
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DSRLR�jV�VXDV�IDPtOLDV�

5HVROXomR�VREUH�D�3(&�GR�WUDEDOKR�HVFUDYR

&RQVLGHUDQGR�

� 4XH� D�3(&������ TXH� WUDPLWD� QR�&RQJUHVVR�1DFLRQDO� GHVGH�
������WHQGR�VLGR�DSURYDGD�QR�6HQDGR�HP�������WHP�YRWDomR�
SUHYLVWD�QD�&kPDUD�GRV�GHSXWDGRV�QRV�GLDV���RX���GH�PDLR�
SUy[LPR�

� 4XH� HVWD�3(&� UHJXODPHQWD� D� SRVVLELOLGDGH� GH� H[SURSULDomR�
VHP�LQGHQL]DomR�GH�SURSULHGDGHV�UXUDLV�RX�XUEDQDV�RQGH�VH�
FRQVWDWH�WUDEDOKR�DQiORJR�j�HVFUDYLGmR��SURSULHGDGHV�TXH�GH�
YHUmR�VHU�GHVWLQDGDV�j�SURJUDPDV�GH�UHIRUPD�DJUiULD��UXUDLV��H�
SURJUDPDV�GH�PRUDGLD�SRSXODU��XUEDQDV��

� 4XH�� REYLDPHQWH�� GDGD�D� FRPSRVLomR�GR� OHJLVODWLYR� EUDVLOHL�

UHIHULGD�3(&��VHMD�YRWDQGR�FRQWUD�� VHMD�QHJDQGR�TXyUXP�QR�
SOHQiULR�GD�&kPDUD�

2����&RQJUHVVR�1DFLRQDO�GD�&63�&RQOXWDV�UHVROYH�

6RPDU�VH�DR�HVIRUoR�TXH�YHP�VHQGR�GHVHQYROYLGR�SRU�YiULDV�RUJD�

DSURYDomR�GD�UHIHULGD�3(&��'LYXOJDU�SHOR�VLWH�GD�HQWLGDGH�H�OLVWDV�GH�
H�PDLOV�GD�FHQWUDO��DV�LQLFLDWLYDV�QR�VHQWLGR�GH�IRUWDOHFHU�HVWD�SUHVVmR�
SRVLWLYD��FRPR�R�DEDL[R�DVVLQDGR�HOHWU{QLFR�TXH�FLUFXOD�QD�,QWHUQHW�±�
YHU��ZZZ�WUDEDOKRHVFUDYR�RUJ�EU!���&RQFODPDU�D�WRGRV�RV�VLQGLFDWRV��

VH�VRPHP�D�HVWH�HVIRUoR�H�VH�PDQLIHVWHP� MXQWR�DRV�SDUODPHQWDUHV�
SHOD�DSURYDomR�GD�3(&�����

(QYLDU��DLQGD�QD�VHPDQD�GR�SULPHLUR�GH�PDLR�XPD�QRWD�GD�&HQWUDO�
D�WRGRV�RV�GHSXWDGRV��HP�QRPH�GHVWH�&RQJUHVVR�UHFODPDQGR�D�DSUR�
YDomR�GD�3(&�����
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/HYDU�HVWD�EDQGHLUD�j�PDQLIHVWDomR�GR����GH�0DLR�

(QYLDU�GHOHJDomR�GD�&HQWUDO�QRV�GLDV���H���GH�PDLR�D�%UDVtOLD��SDUD�

SDUWLFLSDU�GH�DWR�SROtWLFR�QR�DXGLWyULR�1HUHX�5DPRV��QD�&kPDUD�GRV�

'HSXWDGRV�

5HVROXomR�VREUH�DV�PRUWHV�QR�FDPSR

&RQVLGHUDQGR�

� 4XH� YROWRX� D� FUHVFHU� R� Q~PHUR� GH� DVVDVVLQDWRV� QR� FDPSR��

VHQGR�TXH�QDV�~OWLPDV�VHPDQDV�IRUDP�DVVDVVLQDGRV�WUrV�WUD�

EDOKDGRUHV��DV��QR�WULDQJXOR�PLQHLUR��TXDWUR�HP�5RQG{QLD��XP�

VHJXH�HP�QtYHLV�DVVXVWDGRUHV�R�Q~PHUR�GH� WUDEDOKDGRUHV�H�

WUDEDOKDGRUDV�GR�FDPSR�DPHDoDGRV�GH�PRUWH�

� $�SUiWLFD�GDV�DPHDoDV�H�GRV�DVVDVVLQDWRV�GDV�OLGHUDQoDV�VR�

FLDLV�WHP�VLGR�FDGD�YH]�PDLV�XVDGDV�SRU�ID]HQGHLURV��PDGHL�

� $�IDOWD�GH�DomR�GDV�DXWRULGDGHV��ORFDLV�H�QDFLRQDLV��FULDP�XP�

DPELHQWH�GH�LPSXQLGDGH�TXH�SHUPLWH�DPSOD�OLEHUGDGH�GH�DomR�

WDQWR�DRV�DVVDVVLQRV�GH�WUDEDOKDGRUHV�TXDQWR�DRV�UHVSRQVi�

�

VD�R�DVVDVVLQR��GHL[DQGR�GH�IRUD�RV�PDQGDQWHV��QRUPDOPHQWH�

JUDQGHV�HPSUHViULRV���YHUGDGHLUD�IRQWH�GD�YLROrQFLD�QR�FDPSR�

� 3HOD�QHFHVVLGDGH�GH�XPD�DomR�IUHQWH�D�HVWD�VLWXDomR��TXH�DU�

WLFXOH�WRGRV�RV�VHWRUHV�LQWHUHVVDGRV�HP�SDUDU�RV�DVVDVVLQDWRV�

H�GDU�YLVLELOLGDGH�DR�SUREOHPD��3DUD�DXPHQWDU�D�SUHVVmR�VREUH�

VHQWLGR�GH�IRUoDU�D�DGRomR�GH�PHGLGDV�FRQFUHWDV�TXH�SRQKDP�

2����&RQJUHVVR�GD�&63�&RQOXWDV�UHVROYH�
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� 5HWRPDU�D�FDPSDQKD�FRQWUD�RV�DVVDVVLQDWRV�QR�FDPSR��H[L�
JLQGR�D�DSXUDomR�H�SXQLomR�GRV�DVVDVVLQRV�H�PDQGDQWHV�

� 'HOHJDU�j�6(1�D�WDUHID�GH�DUWLFXODU��QR�SUD]R�GH�WHPSR�PDLV�
FXUWR�SRVVtYHO��XPD�DWLYLGDGH�FRP�D�SDUWLFLSDomR�GH�WUDEDOKD�

�

GR�7UDEDOKR���TXH�WUDWH�GR�DVVXQWR�H�IRUPXOH�SURSRVWDV�FRQFUH�
WDV�SDUD�HQIUHQWDU�HVWD�VLWXDomR�

7HPD�����%DODQoR�GH�$WLYLGDGHV�H�
GH�2UJDQL]DomR�GD�&HQWUDO

%DODQoR�H�2UJDQL]DomR

�
FRX�XP�SDVVR�j�IUHQWH�QD�UHRUJDQL]DomR�GRV�VHWRUHV�FRPEDWLYRV�GRV�
PRYLPHQWRV�VLQGLFDLV�H�SRSXODUHV�EUDVLOHLURV�

1HVVH�EUHYH�SHUtRGR�GH�YLGD�GD�QRVVD�&HQWUDO�� D�&63��&RQOXWDV�
DWXRX�HP�GLYHUVDV�FDPSDQKDV�SROtWLFDV��QDV�OXWDV�GDV�FDWHJRULDV��HOHL�

�
WXGDQWLV��SOHELVFLWRV�SRSXODUHV��GHQWUH�RXWURV�

'HVHQYROYHX�D�VROLGDULHGDGH�LQWHUQDFLRQDO�H�HVWHYH�SUHVHQWH�HP�DWL�
YLGDGHV�HP�GLYHUVRV�RXWURV�SDtVHV�FRPR�D�3DOHVWLQD��(JLWR��(VSDQKD��
)UDQoD��,WiOLD��3DUDJXDL��$UJHQWLQD��+DLWL��&KLOH�H�RXWURV�

$�LQWHUYHQomR�GD�&HQWUDO�QDV�JUHYHV�GDV�REUDV�GR�3$&�HP������FD�
WDSXOWRX�D�&HQWUDO�D�XP�SODQR�GH�GHVWDTXH�QDFLRQDO��SHOR�VHX�SDSHO�QR�

QR�VHWRU�3HWUROHLUR�HP�1RYHPEUR�GH������

$�&63�&RQOXWDV� WHYH�DWXDomR�GHVWDFDGD�HP�WRGDV�DV� OXWDV�H� WUD�

PRELOL]DomR�QDFLRQDO��HP����GH�DEULO�GH������H��GH����D����GH�DJRVWR�
GH�������IRL�D�YDQJXDUGD�GD�MRUQDGD�QDFLRQDO�GH�PRELOL]DomR��TXH�FXO�
PLQRX�FRP�D�0DUFKD�HP�%UDVtOLD�QR�GLD����GH�DJRVWR��SRQWR�DOWR�GDV�
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DWLYLGDGHV��TXH�UHXQLX�YLQWH�PLO�PDQLIHVWDQWHV��FRP�GHVWDTXH�SDUD�DV�

$�XQLGDGH�GH�DomR�DPSOD�FRQTXLVWDGD�QD�MRUQDGD�IRL�XPD�YLWyULD�LP�
SRUWDQWH��$V�EDQGHLUDV�OHYDQWDGDV�SHORV�VHJPHQWRV�SDUWLFLSDQWHV�FRQ�
WHQGR�D�GHQ~QFLD�GDV�SROtWLFDV�GR�JRYHUQR�H�DV�H[LJrQFLDV�GDV�FDWHJR�
ULDV�H�PRYLPHQWRV�SRSXODUHV�H�HVWXGDQWLV�FRQIHULUDP��REMHWLYDPHQWH��j�
PDQLIHVWDomR��XP�FDUiWHU�GH�SURWHVWR�FRQWUD�R�JRYHUQR�'LOPD�

�
WDV�GR�VHWRU�GR�PRYLPHQWR�SRSXODU�RUJDQL]DGR�QD�5HVLVWrQFLD�8UEDQD�
±�)UHQWH�1DFLRQDO�GH�0RYLPHQWRV�H�LQLFLRX�R�SURFHVVR�GH�RUJDQL]DomR�
GR�VHWRU�GD�&HQWUDO�QR�PRYLPHQWR�SRSXODU�GR�FDPSR�

$�&63�&RQOXWDV�LPSXOVLRQRX�GLYHUVDV�FDPSDQKDV�SROtWLFDV��GHQ�
WUH�HODV�D�FDPSDQKD�FRQWUD�D�FULPLQDOL]DomR�GRV�PRYLPHQWRV�VRFLDLV��
D� FDPSDQKD�SHORV�����GR�3,%�3URGXWR� ,QWHUQR� �%UXWR� �±� �SDUD� �D��
HGXFDomR��S~EOLFD��D�GHIHVD�GDV�HPSUHVDV�S~EOLFDV��&RUUHLRV��H��3H�
WUREUDV��SRU�H[HPSOR��H�GRV�VHUYLoRV�S~EOLFRV��VHQGR�SDUWH�DWLYD�GDV�
OXWDV�FRQWUD�R�DXPHQWR�GDV�SDVVDJHQV�H�GH�GLYHUVDV�RXWUDV�OXWDV�QDV�

RSUHVVmR�H�D�GLVFULPLQDomR��EXVFDQGR�IRUWDOHFHU�QRYRV�LQVWUXPHQWRV�
FRPR�R�0RYLPHQWR�0XOKHUHV�HP�/XWD�H�R�0RYLPHQWR�1DFLRQDO�4XL�
ORPER�5DoD�H�&ODVVH�

(VVHQFLDOPHQWH�� FRQVLGHUDPRV�R� EDODQoR�GH�DWLYLGDGHV�GH�QRVVD�
&HQWUDO�FRPR�EDVWDQWH�SRVLWLYR��1mR�Ki�FRPR�GHVFRQVLGHUDU�RV�OLPLWHV�
GD�UHDOLGDGH�SROtWLFD�HP�QRVVR��SDtV��HP�SDUWLFXODU�R�DSRLR�PDMRULWiULR�
GD�SRSXODomR�DRV�JRYHUQRV�/XOD�H�'LOPD�H�R�SDSHO�GD�PDLRULD�GDV�GLUH�

H�DYDQoDU�QD�FRQVROLGDomR�GH�XPD�SHTXHQD��PDV�PXLWR�~WLO�IHUUDPHQWD�

5HLYLQGLFDPRV�D�H[SHULrQFLD�DFXPXODGD�QRV�~OWLPRV�DQRV�QD�FRQV�
WUXomR�GH�XPD�RUJDQL]DomR�VLQGLFDO�H�SRSXODU�FRPEDWLYD��FRPR�DOJR�
QRYR�QD�KLVWyULD�GH�QRVVR�SDtV��DLQGD�TXH��FRPR�HP�WRGD�H[SHULrQFLD��

7HPRV�PXLWR�DLQGD�TXH�DYDQoDU��VHMD�QD�HVWUXWXUDomR�GD�&HQWUDO��QD�
SOHQD� LQFRUSRUDomR� GRV� PRYLPHQWRV� SRSXODUHV�� HVWXGDQWLV� H� GH� OXWD�
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�

ULRU�GH�QRVVDV�HQWLGDGHV��DR�PDFKLVPR�H�DR�SUHFRQFHLWR��QR�FRPEDWH�j�

EXURFUDWL]DomR�QDV�HQWLGDGHV�VLQGLFDLV�H�QR�IRUWDOHFLPHQWR�GH�QRVVD�RU�

3UHFLVDPRV� DYDQoDU� QD� SROtWLFD� GH� IRUWDOHFLPHQWR� GH� QRVVD� DOWHU�

QDWLYD��'H�XP� ODGR��SUHFLVDPRV� IRUWDOHFHU�D�RUJDQL]DomR�GD�&HQWUDO�

D�LQFRUSRUDomR�GH�WRGRV�RV�VHWRUHV�TXH�DWXDP�QD�&HQWUDO�H�JDUDQWLU�D�

XP�GLUHLWR�TXH�QmR�SRGHPRV�QHP�GHYHPRV�DEULU�PmR��(PERUD�RUJD�

QL]HPRV�TXDVH�GXDV�FHQWHQDV�GH�VLQGLFDWRV��XPD�SDUWH�PXLWR�JUDQGH�

GHVVDV�HQWLGDGHV�QmR�WHP�VXD�VLWXDomR�UHJXODUL]DGD�MXQWR�DR�07(

�

UHV�GR�JRYHUQR��0DV�RXWUD�SDUWH�GHYH�VH�DR�WUDWDPHQWR�GDGR�SRU�QRVVRV�

VLQGLFDWRV�DRV�SUREOHPDV�TXH�HQYROYHP�D�VXD�VLWXDomR� OHJDO��2X�VHMD��

WHP�D�YHU�FRP�QRVVD�FRPSUHHQVmR�RX�LQFRPSUHHQVmR�SROtWLFD��GD�LPSRU�

WkQFLD�GD�OHJDOLGDGH�FRPR�LQVWUXPHQWR�GH�GHIHVD�GD�QRVVD�FODVVH�QR�HV�

SUREOHPDV�EXURFUiWLFRV�TXH�HQYROYHP�D�VLWXDomR�GDV�HQWLGDGHV�VLQGLFDLV�

�

QKHFLPHQWR�GRV�VLQGLFDWRV��GD�UHFXVD�j�QHJRFLDomR�FROHWLYD��GD�UHWHQomR�

2XWURV�SRQWRV�GH�RUJDQL]DomR�

$�&HQWUDO� GHYH� LQFHQWLYDU�R� IXQFLRQDPHQWR� UHJXODU� GDV� FRRUGHQD�

H�PRELOL]DomR�GD�&HQWUDO��GHQWUR�GRV�VHJXLQWHV�SURSyVLWRV�

� $�&63�&RQOXWDV� GHYH� FRQWLQXDU� DYDQoDQGR� MXQWR� j� EDVH� GH�

FDGD�VLQGLFDWR�
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� 2V�VLQGLFDWRV�H�PRYLPHQWRV�SRSXODUHV�GHYHP�UHSURGX]LU�DV�GLV�

� $�&HQWUDO�GHYH�VHJXLU�IRUWDOHFHQGR�H�HVWLPXODQGR�R�IXQGR�GH�

� $� &63�&RQOXWDV� HQTXDQWR� XPD� FHQWUDO� LQGHSHQGHQWH�� FODV�

VLVWD�H�DQWLFDSLWDOLVWD��TXH�DUWLFXOD�D�FODVVH�WUDEDOKDGRUD�SDUD�

HQWLGDGHV�GR�PRYLPHQWR�HVWXGDQWLO���H�SRSXODU�H�YLFH�YHUVD��SRU�

H[HPSOR��FDPSDQKD�VDODULDO�GRV�VHUYLGRUHV�IHGHUDLV��HWF�

� $�&63�&RQOXWDV��HQTXDQWR�HVSDoR�DOWHUQDWLYR�j�IDOrQFLD�GD�&87�

GHYH�SURFXUDU��GH�PDQHLUD�VLVWHPiWLFD��SHTXHQRV�VLQGLFDWRV�H�

�

�

GH�GD�EXVFD�SHOD�DPSOLDomR�GD�EDVH�GD�FHQWUDO�H�D�H[SDQVmR�GH�

VHJPHQWR�GD�FODVVH�WUDEDOKDGRUD�SRU�HOD�UHSUHVHQWDGD�

�

IXQGDU�D�SROtWLFD�GH�FRQVWUXomR��TXH�DEUDQMD�

� 2UJDQL]DomR��HP�QtYHO�UHJLRQDO�SHOD�&63��&RQOXWDV��GH�PDQL�

� 2UJDQL]DomR� GD� SDUWLFLSDomR� GRV� WUDEDOKDGRUHV� HP� FDPSD�

QKDV�S~EOLFDV�XQLWiULDV��TXH�IDoDP�DYDQoDU�D�OLPLWDGD�FRQVFL�

rQFLD�DQWL�LPSHULDOLVWD�

� (VWLPXODU� RV� VLQGLFDWRV� H� PRYLPHQWRV� SRSXODUHV� D� GLYXOJDU�

�

GRUHV�H�RUJDQL]DU�FDPSDQKDV�S~EOLFDV�GH�VROLGDULHGDGH�
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� (VWLPXODU�R�FUHVFLPHQWR�GD�FRQVFLrQFLD�SROtWLFD�LQWHUQDFLRQDO�H�
DQWL�LPSHULDOLVWD�HQWUH�RV�WUDEDOKDGRUHV�

FHQWUDLV�GH�FRODERUDomR�GH�FODVVH�

� $�&63�&RQOXWDV�GHYH�HVWLPXODU�D�UHDOL]DomR�GH�VHPLQiULRV�RX�HQ�
FRQWURV�HVWDGXDLV�SDUD�D�GLVFXVVmR�GH�FRQMXQWXUD�H�DomR�SROtWLFD�

� $�&HQWUDO�GHYH�HVWLPXODU�HP�WRGR�R�SDtV�R�IXQFLRQDPHQWR�UHJX�

UHVXOWHP�HP�LQLFLDWLYDV�GH�HODERUDomR��GLYXOJDomR�H�PRELOL]D�
omR�GD�&HQWUDO�

3DUD�VHJXLU�DYDQoDQGR�HP�VXD�FRQVWUXomR�VLQGLFDO�H�SRSXODU�D�&HQ�
WUDO�GHYH�

� ,QFOXLU�DV�SDXWDV�SROtWLFDV�GR�PRYLPHQWR�SRSXODU�FRPR�SDUWH�
IXQGDPHQWDO� GH� VXDV� SDXWDV�� QR� GHEDWH� FRWLGLDQR� H� QDV� MRU�
QDGDV�TXH� LQWHJUD�� ,PSOLFD�HP�PDQWHU�HVWDV�SDXWDV�HP�VHXV�

1DFLRQDO� H� HP� VXD� LQWHUYHQomR� QRV� HVSDoRV� GH� XQLGDGH� GH�
DomR�GD�HVTXHUGD�

LQFOXLU�� HP� VXD� SUHSDUDomR�� D� SUHRFXSDomR� FRP� HOHPHQWRV� GH�
VLPERORJLD�TXH�IDFLOLWHP�D�LQWHJUDomR�GRV�PLOLWDQWHV�GR�PRYLPHQ�

�WUDQVSRUWH��DORMDPHQWR�H�DOLPHQWDomR��HP�LJXDOGDGH�jTXHODV�GLV�
SRQLELOL]DGDV�DRV�PLOLWDQWHV�VLQGLFDLV�SRU�VXDV�HQWLGDGHV�

� $�&HQWUDO�GHYH�FRQVWUXLU�XPD�&DPSDQKD�GH�GHEDWH� MXQWR�jV�
�

ULRV��VREUH�D� LPSRUWkQFLD�GD� LQWHJUDomR�HQWUH�PRYLPHQWR�SR�
SXODU�H�VLQGLFDO�SDUD�D�XQLGDGH�GRV�WUDEDOKDGRUHV��EHP�FRPR�
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HVWLPXODU�D� UHDOL]DomR�GH� LQLFLDWLYDV�FRQMXQWDV�QD�EDVH�RQGH�
LVVR�IRU�SRVVtYHO��SDUWLFXODUPHQWH�HQWUH�RV�VLQGLFDWRV�GH�VHUYL�
GRUHV�S~EOLFRV�H�GH�WUDEDOKDGRUHV�GD�FRQVWUXomR�FLYLO�

7HPD���±�2UJDQL]DomR�GH�%DVH�H�3ODQR�GH�$omR

2UJDQL]DomR�GH�%DVH

&RQVLGHUDQGR�

� 4XH�D�RUJDQL]DomR�GH�EDVH��HQWHQGLGD�DTXL�FRPR�RUJDQL]DomR�
SDUD�D� OXWD�GRV� WUDEDOKDGRUHV�QRV� ORFDLV�GH� WUDEDOKR��PRUDGLD��

�
EDOKDGRUHV��SDUD�D�GHPRFUDWL]DomR�GDV�QRVVDV�HQWLGDGHV�H�PR�

DXWRGHWHUPLQDomR��IXQGDPHQWDO�SDUD�R�QRVVR�SURMHWR�GH�VRFLHGD�
GH�VRFLDOLVWD�H�OLEHUWiULD��JRYHUQDGD�SHORV�SUySULRV�WUDEDOKDGRUHV�

� 4XH��MXVWDPHQWH�SRU�HVVD�UD]mR��D�RUJDQL]DomR�GRV�WUDEDOKD�

FRQFHSomR�GH�RUJDQL]DomR�QD�TXDO�VH�EDVHLD�D�FRQVWUXomR�GD�
&63�&RQOXWDV�

� 4XH�D�UHDOLGDGH�DWXDO�H[LVWHQWH�QD�EDVH�GRV�QRVVRV�VLQGLFDWRV�

QRVVD� FRQFHSomR��)UXWR�GH�KHUDQoDV�H� FLUFXQVWDQFLDV�KLVWy�
ULFDV� TXH� DQWHFHGHP� D� FRQVWUXomR� GD� QRVVD� &HQWUDO�� VDOYR�

GH�EDVH�PXLWR�IUiJLO��HP�PXLWRV�FDVRV�SUDWLFDPHQWH�LQH[LVWHQWH�

� 4XH�HVWD�VLWXDomR�DPHDoD�REMHWLYDPHQWH�R�SURMHWR�TXH�HVWD�
PRV�FRQVWUXLQGR��1mR�Ki�SURMHWR�GH�RUJDQL]DomR�SDUD�D� OXWD�
GRV� WUDEDOKDGRUHV�� QmR� Ki� SURMHWR� GH� VRFLHGDGH� VRFLDOLVWD��
LJXDOLWiULD�H�OLEHUWiULD��TXH�VREUHYLYD�QD�DXVrQFLD�GH�GHPRFUD�
FLD�RSHUiULD�H�GH�DXWRGHWHUPLQDomR�GRV�WUDEDOKDGRUHV��(�QmR�
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Ki�GHPRFUDFLD�RSHUiULD�RX�FRQVWUXomR�GH�XPD�FXOWXUD�GH�DX�
WRGHWHUPLQDomR�GD�QRVVD�FODVVH�QD�DXVrQFLD�GH�RUJDQL]DomR�
GRV�WUDEDOKDGRUHV�D�SDUWLU�GRV�VHXV�ORFDLV�GH�WUDEDOKR��PRUD�

QHVWH�VHQWLGR��QR�PRPHQWR�DWXDO�GD�OXWD�GH�FODVVHV�

QRVVD� HVWUXWXUD� GH� RUJDQL]DomR� GD� FRQFHSomR� SROtWLFD� TXH� D�
HPEDOD��VHMD�DYDQoDQGR�QD�RUJDQL]DomR�GRV�WUDEDOKDGRUHV�QD�
EDVH��VHMD�DYDQoDQGR�QD�IRUPDomR�VLQGLFDO�H�SROtWLFD�GH�DWLYLVWDV�
H�GLULJHQWHV�QD�SHUVSHFWLYD�GR�SURMHWR�TXH�GHIHQGHPRV�SDUD�D�
OXWD�GRV�WUDEDOKDGRUHV�H�SDUD�D�WUDQVIRUPDomR�GD�VRFLHGDGH�

� 4XH�D�OXWD�SDUD�UHYHUWHU�HVWD�VLWXDomR�VH�Gi�QR�kPELWR�GD�SUiWL�

�
GR��QmR�Ki�GLUHLWR�j�RUJDQL]DomR�QR�ORFDO�GH�WUDEDOKR��SUHYDOH�
FHQGR�D�GLWDGXUD�GR�FDSLWDO�VHP�QHQKXP�WLSR�GH�PHGLDomR��'Dt�
D�QHFHVVLGDGH�GD�OXWD�SHOD�FRQTXLVWD�GHVWH�GLUHLWR�GHPRFUiWLFR�
GRV�WUDEDOKDGRUHV��R��GH�RUJDQL]DU�VH�QR�VHX�ORFDO�GH�WUDEDOKR�

� 4XH�DV�EDVHV�SDUD�HVWH�HVIRUoR�GD�&HQWUDO�� TXH�GHYHUi� VHU�
SHUPDQHQWH�� IRUDP�HVWDEHOHFLGDV�QR�6HPLQiULR�1DFLRQDO�VR�
EUH�2UJDQL]DomR� GH� %DVH� TXH� UHDOL]DPRV� HP�1RYHPEUR� GH�
������HP�6mR�3DXOR�

2����&RQJUHVVR�GD�&63�&RQOXWDV�UHVROYH�

� 7RPDU�HVWD�TXHVWmR�±�ID]HU�DYDQoDU�D�RUJDQL]DomR�GH�EDVH�±�
FRPR�WDUHID�FHQWUDO��SULRULWiULD��GH�QRVVD�&HQWUDO��OXWDQGR�SDUD�
ID]HU�FRP�TXH�RV�VLQGLFDWRV�H�PRYLPHQWRV�TXH�ID]HP�SDUWH�GD�

�
WH�VHQWLGR��TXHUHPRV�GDU�FRQWLQXLGDGH�j�OXWD�FRQWUD�D�EXURFUDWL�
]DomR�GRV�VLQGLFDWRV�LQLFLDGD�DQRV�DWUiV�QD�DQWLJD�&RQOXWDV�

� 1R�kPELWR�GD�&HQWUDO��GDU�FXUVR�D�WRGDV�DV�LQLFLDWLYDV�SRVVtYHLV�
�MXQWR�DRV�SRGHUHV�/HJLVODWLYR��-XGLFLiULR�H�([HFXWLYR��QR�VHQWLGR�
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GH�FRQTXLVWDU�D�SURWHomR�OHJDO�DR�GLUHLWR�GH�RUJDQL]DomR�QR�ORFDO�
GH�WUDEDOKR��RX�VHMD��R�GLUHLWR�GH�HOHJHU�UHSUHVHQWDQWHV�GRV�WUD�
EDOKDGRUHV�QRV�ORFDLV�GH�WUDEDOKR�H�D�JDUDQWLD�GH�HPSUHJR�GRV�
UHSUHVHQWDQWHV� HOHLWRV�� (VWD� DWLYLGDGH� GHYH� VHU� WRPDGD� FRPR�
XPD�FDPSDQKD�SULRULWiULD�H�SHUPDQHQWH�GD�&HQWUDO�

�
FHQWLYDU��HVWLPXODU�H�DSRLDU�DV�HQWLGDGHV�SDUD�TXH��QR�kPELWR�

�
PDGR�FRPR�SULRULGDGH��3DUD�TXH�QDV�DWLYLGDGHV�FRWLGLDQDV�GRV�
VLQGLFDWRV��QDV�FDPSDQKDV�VDODULDLV��QDV�JUHYHV��VHMD�XPD�RE�
VHVVmR�RUJDQL]DU�RV�DWLYLVWDV�GH�EDVH�SDUD�DWXDUHP�MXQWR�FRP�

OXWD�H�j�DomR�GR�VLQGLFDWR�

� 1HVWH�VHQWLGR��DSURYHLWDQGR�H[SHULrQFLDV�GHVHQYROYLGDV�QR�VHWRU�
PHWDO~UJLFR�H�GD�FRQVWUXomR�FLYLO��HVWLPXODU�RV�VLQGLFDWRV�D�WRPD�
UHP�FRPR� UHLYLQGLFDomR�FHQWUDO�QDV�FDPSDQKDV�VDODULDLV�D� LP�
SODQWDomR�GRV�GHOHJDGRV�VLQGLFDLV�QDV�HPSUHVDV�� OXWDQGR�SDUD�

� 3URSRU�DRV�VLQGLFDWRV�TXH�HVWDEHOHoDP�HP�VXD�HVWUXWXUD�GH�
GLUHomR��LQVWkQFLDV��FRQVHOKR�GH�UHSUHVHQWDQWHV��SRU�H[HPSOR��
TXH�SHUPLWDP�D�SDUWLFLSDomR�HIHWLYD�GRV�DWLYLVWDV�RUJDQL]DGRV�

�
WDQWHV�D�VHUHP�WRPDGDV�SHOD�HQWLGDGH�

�
WLFD�FRWLGLDQD��DSRLDQGR�R� WUDEDOKR�GD�RSRVLomR�QD�RUJDQL]D�
omR�GRV�WUDEDOKDGRUHV�GHQWUR�GDV�HPSUHVDV��VHMD�OHYDQWDQGR�D�
EDQGHLUD�GD�RUJDQL]DomR�GH�EDVH�FRPR�SURJUDPD�GD�RSRVLomR�
H�GHQ~QFLD�GD�EXURFUDFLD�VLQGLFDO�

WRPDGR�FRP�D�LPSRUWkQFLD�GHVWDFDGD�QHVWD�UHVROXomR�
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� 7RPDU�R�WHPD�GD�IRUPDomR�VLQGLFDO�H�SROtWLFD�FRPR�FHQWUDO�HP�
WRGR� HVWH� HVIRUoR�� (VWLPXODU� H� LPSXOVLRQDU� D� RUJDQL]DomR� GH�
FXUVRV��VHPLQiULRV��SDOHVWUDV��SDUD�D�IRUPDomR�GRV�GLULJHQWHV�H�
DWLYLVWDV�GDV�HQWLGDGHV��(VWDV�DWLYLGDGHV�GH�IRUPDomR��WDQWR�GH�
YHP�EXVFDU�DSULPRUDU�D�IRUPDomR�SROtWLFD�H�VLQGLFDO�GRV�DWLYLVWDV�
H�GLULJHQWHV��FRPR�SRGHUmR�HVWDU�YROWDGDV�SDUD�R�DVVXQWR�HVSH�

FRP�R�,/$(6(�RX�RXWURV�LQVWLWXWRV�TXH�DWXHP�QHVWD�iUHD�

� $GRWDU�FRPR�EDVH�SROtWLFD�SDUD�R�GHVHQYROYLPHQWR�GHVWH�WUD�
EDOKR��D�HODERUDomR� UHDOL]DGD�QR�6HPLQiULR�1DFLRQDO�GH�QR�
YHPEUR� GH� ������ VLVWHPDWL]DGD� QR� WH[WR� DSUHVHQWDGR� D� HVWH�

TXH�SRVVDP�VHU�DSUHVHQWDGRV�SHODV�HQWLGDGHV�H�PRYLPHQWRV�

3ODQR�GH�DomR

�
WLYR�SHUPDQHQWH�SDUD�D�GHIHVD�GRV�GLUHLWRV����H�GD�PHOKRULD�GDV�FRQGL�

�
MRULWiULDV�GR�PRYLPHQWR�SDUD�TXH�URPSDP�FRP�R�JRYHUQR��H�DV�SROtWL�
FDV�FRQWUiULDV�DRV�LQWHUHVVHV�GRV�WUDEDOKDGRUHV��VRPDQGR�VH�j�OXWD�

�
YDV�SUySULDV��DXWRQRPLD�GH�DWXDomR�H�GHIHVD�GH�VHX�SURJUDPD��'HQWUH�
HVVDV�LQLFLDWLYDV��GHVWDFD�VH�R�PRYLPHQWR�TXH�FRQVWUXLX�R��(VSDoR��GH��
8QLGDGH��GH��$omR�H�R�DSRLR�D�WRGDV�DV�IRUPDV�GH�OXWDV�TXH�RV�YiULRV�
VHWRUHV�GH�QRVVD�FODVVH�GHVHQYROYHP�HP�UHVLVWrQFLD�DRV�DWDTXHV�GRV�

�

�
]DGR�QDV�SULQFLSDLV�FDPSDQKDV�GDV�FDWHJRULDV�H�PRYLPHQWRV�GRV�WUD�
EDOKDGRUHV��j�VHUHP�GHVHQYROYLGRV�QR�SUy[LPR�SHUtRGR�

3ODWDIRUPD�GH�UHLYLQGLFDo}HV�H�EDQGHLUDV�GH�OXWD�

� 325�80�3/$12�(&21Ð0,&2�'26�75$%$/+$'25(6
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�$XPHQWR� JHUDO� GH� VDOiULRV� H� JDUDQWLD� GH� UHFRPSRVLomR� DXWRPiWLFD�
SDUD�HYLWDU�DV�SHUGDV��VDOiULRV�GLJQRV�SDUD�WRGRV��VDOiULR�PtQLPR�GR�',(�
(6(��SHOD� UHGXomR�H�FRQJHODPHQWR�GRV�SUHoRV�� WDULIDV�S~EOLFDV�H�DOX�

� 5('8d­2�'$�-251$'$�'(�75$%$/+2�6(0�5('8d­2�
6$/$5,$/�� &2175$� $6� 35,9$7,=$d®(6� ±� '()(6$� '2�
3$75,0Ð1,2�(�'26�5(&85626�1$785$,6�'2�%5$6,/

�&RQWUD�D�SULYDWL]DomR�GRV�DHURSRUWRV���UHHVWDWL]DomR��GDV�HPSUHVDV�

HVWDWDO�±�$SRLR�jV�FDPSDQKDV�³7RGR�R�SHWUyOHR�WHP�GH�VHU�QRVVR´�H�³2�

� 3(/2�',5(,72�¬�025$',$�',*1$��7(55$�3$5$�48(0�
1(/$�75$%$/+$���5()250$�$*5È5,$�-È

�
WRV�±�&RSD�GR�0XQGR�H�2OLPStDGDV���(P�GHIHVD�GD�UHIRUPD�DJUiULD�H�

�
�

PHQWR�SDUD�R�SHTXHQR�SURGXWRU�UXUDO� ��5HIRUPD�XUEDQD�FRP�LQYHVWL�
PHQWR�S~EOLFR�HP�KDELWDomR��VRE�FRQWUROH�GRV�WUDEDOKDGRUHV��

� '()(6$�'$�$326(17$'25,$�(�'$�35(9,'Ç1&,$�3Ò%/,&$6

�)LP�GR�IDWRU�SUHYLGHQFLiULR���&RQWUD�D�DGRomR�GH�LGDGH�PtQLPD�H�R�
�

FRPSRVLomR�GR�YDORU�GDV�DSRVHQWDGRULDV���&RQWUD�RV�IXQGRV�GH�DSRVHQ�

� &2175$� 26� &257(6� '2� 25d$0(172� ±� '()(6$� '2�
6(59,d2�3Ò%/,&2�(�'26�',5(,726�62&,$,6�'2�3292�
%5$6,/(,52�±�&20%$7(�¬�&25583d­2

�0DLV�YHUED�SDUD�VD~GH��HGXFDomR��PRUDGLD��WUDQVSRU�WH�S~EOLFR�H�
UHIRUPD�DJUiULD���)LP�GR�VXSHUiYLW�SULPiULR�H�VXVSHQVmR�GR�SDJDPHQWR�
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GD� GtYLGD� H[WHUQD� H� LQWHUQD� DRV� JUDQGHV� HVSHFXODGRUHV� �� )LP� GRV�

EHQV�H�SULVmR�SDUD�WRGRV�RV�FRUUXSWRV�H�FRUUXSWRUHV�H�HVWDWL]DomR�GR�

� (0�'()(6$�'$�('8&$d­2�(�'$�6$Ò'(�3Ò%/,&$6��$SOL�
FDomR�LPHGLDWD�GH�����GR�3,%�QD�HGXFDomR�SXEOLFD���,PSOH�
PHQWDomR�LPHGLDWD�GR�SLVR�QDFLRQDO�GRV�SURIHVVRUHV��FRP�����
GD�MRUQDGD�HP�DWLYLGDGH�H[WUDFODVVH���0DLV�YHUEDV�SDUD�D�VD~�

8QLmR�H�UHYRJDomR�GD�/HL�GH�5HVSRQVDELOLGDGH�)LVFDO��

� (0�'()(6$�'26��$6��6(59,'25(6��$6��3Ò%/,&26��$6�

�

�DV����'HIHVD�GR�GLUHLWR�GH�QHJRFLDomR�FROHWLYD���&RQWUD�DV�UHV�

LQLFLDWLYD�SULYDGD��VHMD�GR�VHUYLoR�S~EOLFR��

� 1(1+80�',5(,72� $�0(126� ±� &2175$� $� 35(&$5,=$�
d­2�'2�75$%$/+2

WUDEDOKLVWDV�H�VRFLDLV���&RQWUD�D�WHUFHLUL]DomR���&RPEDWH�DRV�DFLGHQWHV�
H�DPELHQWHV�LQVDOXEUHV�QR�WUDEDOKR���&RPEDWH�D�WRGDV�DV�IRUPDV�GH�

� &2175$�$�&5,0,1$/,=$d­2�'$�32%5(=$�(�'26�029,�
0(1726�62&,$,6

�(P�GHIHVD�GR�GLUHLWR�GH�OXWDU�H�GRV�GLULJHQWHV�GDV�OXWDV��SUHVRV�H�

H� JUHYHV�� HP� GHIHVD� GR� GLUHLWR� GH� JUHYH�� DSXUDomR� GRV� FULPHV� H�
SXQLomR�GRV�DVVDVVLQRV�GRV�WUDEDOKDGRUHV�UXUDLV��FKHJD�GH�PRUWHV�QRV�

VRFLDLV�UHSULPLGRV���3HOD�UHLQWHJUDomR�GH�WRGRV�RV�GLULJHQWHV�VLQGLFDLV�
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GHPLWLGRV�H�HVWXGDQWHV�H[SXOVRV�GDV�HVFRODV��SHOD�UHWLUDGD�GH�WRGRV�
RV� SURFHVVRV� DGPLQLVWUDWLYRV� GH� GLULJHQWHV� VLQGLFDLV� H� PLOLWDQWHV�

� '(60,/,7$5,=$d­2�'$6�32/Ë&,$6�0,/,7$5(6�(�&25326�
'(�%20%(,526

�9HWDU�VHX�XVR�QD�UHSUHVVmR�DRV� WUDEDOKDGRUHV��FRPXQLGDGHV�SR�
EUHV�H�PRYLPHQWRV�SRSXODUHV���'HIHVD�GRV�GLUHLWRV�KXPDQRV��SHOD�SUL�

GLWDGXUD�PLOLWDU��SHOD�DEHUWXUD�GH�WRGRV�RV�DUTXLYRV�GR�UHJLPH�PLOLWDU��

� &2175$�2�1292�&Ï',*2�)/25(67$/��(0�'()(6$�'2�
0(,2�$0%,(17(

�&RQWUD� D� FRQVWUXomR� GH�%HOR�0RQWH�� D� WUDQVSRVLomR� GR� � ULR� 6mR�

GDV�WHUUDV�LQGtJHQDV�H�TXLORPERODV��

� &2175$�72'$�)250$�'(�',6&5,0,1$d­2�(�235(66­2

�&RPEDWH�D�WRGD�IRUPD�GH�GLVFULPLQDomR�H�RSUHVVmR�jV�PXOKHUHV��
QHJURV� H� KRPRVVH[XDLV� H� GHPDLV� VHWRUHV� RSULPLGRV� �� 6DOiULR� LJXDO�
SDUD�WUDEDOKR�LJXDO��FUHFKHV�SDUD�DV�IDPtOLDV�WUDEDOKDGRUDV��SHOD�FULPL�
QDOL]DomR�GD�KRPRIRELD��

� 25*$1,=$d­2�6,1',&$/�/,95(

�'LUHLWR�j�RUJDQL]DomR�GRV�WUDEDOKDGRUHV�QRV�ORFDLV�GH�WUDEDOKR��OL�
EHUGDGH�H�DXWRQRPLD�VLQGLFDO���)LP�GR�LPSRVWR�VLQGLFDO�

� 62/,'$5,('$'(�(�/87$�(0�'()(6$�'26�75$%$/+$�
'25(6

�3HOD�XQLGDGH�GD�OXWD�LQWHUQDFLRQDO�GRV�WUDEDOKDGRUHV���7RGR�DSRLR�
j�UHYROXomR�iUDEH�H�j�OXWD�GR�SRYR��VtULR�FRQWUD��D�GLWDGXUD�GH�$VVDG���
7RGR�DSRLR�jV�OXWDV�GRV�WUDEDOKDGRUHV�HXURSHXV�FRQWUD�RV�SODQRV�GH�

QR�JRYHUQR�'LOPD��JRYHUQDGRUHV�H�SUHIHLWRV��
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� 2326,d­2�'(�(648(5'$�$2�*29(512�',/0$�325�80�
*29(512�'26�75$%$/+$'25(6�(�325�80$�62&,('$�
'(�62&,$/,67$�

�
WHQWH�HQWUH�RV�WUDEDOKDGRUHV�D�LOXVmR�H�DSRLR�DR�JRYHUQR�'LOPD��TXH�

HFRQ{PLFD�LQWHUQDFLRQDO�VH�ID]HP�SUHVHQWHV�QR�SDtV��FRP�D�GHVDFH�
OHUDomR�GD�HFRQRPLD�H��UHGXomR�GDV�H[SHFWDWLYDV�GH�FUHVFLPHQWR��2V�
JRYHUQRV�H�R�SDWURQDWR�UHVSRQGHP�SUHYHQWLYDPHQWH�D�HVVD�VLWXDomR�
FRP� PDLV� DWDTXHV� DRV� GLUHLWRV� GRV� WUDEDOKDGRUHV� H� FULPLQDOL]DomR�
GDV�VXDV�OXWDV�H�GLULJHQWHV��2V�WUDEDOKDGRUHV��QR�HQWDQWR�UHDJHP�HP�
YiULDV� IUHQWHV� H� DV� EDWDOKDV� VHJXHP�HP�FXUVR��3RU� LVVR�� TXHUHPRV�
DSRQWDU�DOJXQV�HL[RV�TXH�GHYHUmR�QRUWHDU�D�DWLYLGDGH�GD�&HQWUDO�QD�
RUJDQL]DomR�GHVVDV�EDWDOKDV�

�
QDQGR�FRP�UHIRUPDV�H�SURMHWRV�GH�OHL�TXH�DWDFDP�GLUHLWRV�GH�QRVVD�FODV�
VH��2�HVSDoR�GH�XQLGDGH�GH�DomR� WHP�FXPSULGR�XP�SDSHO� LPSRUWDQWH�

DSRVHQWDGRV�H�SHQVLRQLVWDV��GRV�VHWRUHV�SULYDGR�H�S~EOLFR��PRYLPHQWRV�
SRSXODUHV�H�HVWXGDQWLV��1RVVD�&HQWUDO�EXVFDUi�IRUWDOHFHU�HVVH�HVSDoR�H�

VXD�LQWHUYHQomR�LQGHSHQGHQWH��*DQKD�LPSRUWkQFLD�D�OXWD�FRQWUD�D�UHIRUPD�
SUHYLGHQFLiULD�TXH�R�JRYHUQR�'LOPD�YHP�ID]HQGR�GH�PDQHLUD�IDWLDGD��DIH�
WDQGR�PDLV�IRUWHPHQWH�RV�VHUYLGRUHV�S~EOLFRV�QHVVH�PRPHQWR�

&DPSDQKD�6DODULDO�GRV�6HUYLGRUHV�)HGHUDLV

2�IXQFLRQDOLVPR�IHGHUDO�WUDYD�XPD�OXWD�GXUtVVLPD�FRQWUD�R�*RYHUQR�
'LOPD�37�HP�VXD�FDPSDQKD�VDODULDO��2�JRYHUQR�QmR�Vy�DSOLFD�R�DUUR�

OHYDP�SULYDWL]DomR�j�SUHYLGrQFLD��IXQGRV�GH�SHQVmR��H�DRV�KRVSLWDLV�XQL�
YHUVLWiULRV��2�)yUXP�GDV�HQWLGDGHV�QDFLRQDLV�GRV�VHUYLGRUHV�IHGHUDLV�Mi�
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UHDOL]RX�XPD�VHPDQD�GH�OXWDV�HP�PDUoR�H�XPD�SDUDOLVDomR�QDFLRQDO�HP�
���GH�DEULO��FRPR�DGYHUWrQFLD�DR�JRYHUQR�SHOR�QmR�DYDQoR�QDV�QHJRFLD�

*UHYH�*HUDO�GRV�63)�DLQGD�SDUD�HVVH�VHPHVWUH�H�D�&63�&RQOXWDV�VH�
FRORFD�QD�OLQKD�GH�IUHQWH�SDUD�DMXGDU�QHVVD�FRQVWUXomR�H�EXVFDU�DSRLR�

SDUD�WHQWDU�JDUDQWLU�D�YLWyULD�GHVVH�LPSRUWDQWH�PRYLPHQWR�

2V�SHWUROHLURV��EDQFiULRV��PHWDO~UJLFRV��WUDEDOKDGRUHV�GRV�&RUUHLRV��
GR�SURFHVVDPHQWR�GH�GDGRV��HOHWULFLWiULRV�H�RXWUDV�FDWHJRULDV�WHP�VXDV�
GDWDV�EDVH�FRQFHQWUDGDV�HQWUH�VHWHPEUR�H�QRYHPEUR��$�&63�&RQOX�

&DPSDQKD�FRQWUD�RV�FULPHV�GD�&RSD�GR�0XQGR�H�DV�OXWDV�GR�PRYL�
PHQWR�SRSXODU�

$�SUR[LPLGDGH�GRV�PHJDHYHQWRV�FRPR�D�&RSD�GR�0XQGR�GH������
H�D�2OLPStDGD�GH������QR�5LR�GH�-DQHLUR�GHVHQFDGHDUDP�XPD�RQGD�

�
FHVVR�GH�³KLJLHQL]DomR´�VRFLDO�GRV�FHQWURV�XUEDQRV��SDUD�IDYRUHFHU�D�
HVSHFXODomR�LPRELOLiULD��'R�PHVPR�PRGR��RV�JRYHUQRV�VHJXHP�DSOL�
FDQGR�XPD�SROtWLFD�GH�GHVSHMRV�YLROHQWRV�HP�iUHDV�RFXSDGDV�SRU�WUD�
EDOKDGRUHV�VHP�WHWR��FXMR�VtPEROR�PDLV�GUDPiWLFR�IRL�D�H[SXOVmR�GH�

&DPSRV��1D�HVWHLUD�GD�UHVLVWrQFLD��R�PRYLPHQWR�SRSXODU�RUJDQL]DGR�
QD�&HQWUDO�� GHVHQYROYHX� D� FDPSDQKD� GRV�1RYRV�3LQKHLULQKRV�� TXH��
MXQWR�FRP�D�FDPSDQKD�&RQWUD�RV�FULPHV�GD�&RSD�YHP�UHDOL]DQGR�XPD�

S~EOLFRV�FRP�LQWXLWR�GH�H[LJLU�PRUDGLD�GLJQD�SDUD�WRGDV�DV�IDPtOLDV�GH�
VHP�WHWR��1HVVH�VHQWLGR��RV�HQIUHQWDPHQWRV�WHQGHP�D�DXPHQWDU��VHQ�
GR�QHFHVViULR�IRUWDOHFHU�D�UHVLVWrQFLD�H�JDUDQWLU�D�SDUWLFLSDomR�DWLYD�GD�

H�UHVLVWrQFLD�DRV�GHVSHMRV�H�D�FULPLQDOL]DomR��$�&63�&RQOXWDV�FRQWUL�
EXLUi�QD�RUJDQL]DomR�GR�3OHELVFLWR�1DFLRQDO�FRQWUD�RV�FULPHV�GD�&RSD�
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GR�0XQGR��TXH�RFRUUHUi�QR�VHJXQGR�VHPHVWUH�GH�������DMXGDQGR�QD�

LQWHJUHP�DR�SOHELVFLWR��3RU�LVVR��QRVVD�&HQWUDO�HQWHQGH�FRPR�QHFHV�
ViULR�XPD�YLJRURVD�PRELOL]DomR�GH�WRGRV�RV�VHWRUHV�HP�DSRLR�D�HVVDV�
OXWDV��(VVDV�GXDV�FDPSDQKDV�GHYHP�VHU�DVVXPLGDV�FRPR�WDUHIDV�GH�
WRGD�D�&HQWUDO�H�GRV�VHWRUHV�TXH�RUJDQL]DPRV�SDUD�R�SUy[LPR�SHUtRGR�

FRP�WRGDV�DV�RUJDQL]Do}HV�TXH�SDUWLFLSDUmR�GD�&~SXOD�GRV�3RYRV

3DVVDGRV����DQRV�GD�UHDOL]DomR�GD�5LR�����(FR������&RQIHUrQFLD�
GD�218�TXH�DERUGRX�R�WHPD�GR�PHLR�DPELHQWH�H�GHVHQYROYLPHQWR��D�

KXPDQLGDGH�VmR�DLQGD�SLRUHV�TXH�QDTXHOH�PRPHQWR��$�5LR����YHP�
FRP��D�SURSDJDQGD�GR�³FDSLWDOLVPR�YHUGH´�H�GD�FRQVWUXomR�GH�SROtWLFDV�

�
WHUQDFLRQDO�TXH�UHXQLUi�RV�SULQFLSDLV�JRYHUQDQWHV�GR�PXQGR�SDUD�UHD�

(VWH�HQFRQWUR�DFRQWHFH�QR�PRPHQWR�HP�TXH�QR�%UDVLO�R�JRYHUQR�

H�DJULGH�R�PHLR�DPELHQWH�SDUD�FRQVWUXomR�GH�JUDQGHV�REUDV�SDUD�D�
&RSD�GR�0XQGR��2OLPStDGDV�H�3$&

±%HOR�0RQWH��-LUDX��3HFHQ�H�6XDSH�VmR�H[HPSORV�GH�FRPR��DR�FD�
SLWDO��SRXFR�LPSRUWD�DV�FRQVHTXrQFLDV�GH�VXD�JDQkQFLD�HP�UHODomR�DR�
PHLR� DPELHQWH� RX� j� VXSHUH[SORUDomR� GD� FODVVH� WUDEDOKDGRUD��$VVLP��
QDGD�HVSHUDPRV�GHVVH�HYHQWR��SRUTXH�QmR�SDVVD�GH�XPD�PDQLIHVWD�
omR�KLSyFULWD�GRV�JRYHUQRV�EXUJXHVHV��H�VDEHPRV�TXH�D�PHOKRUD�GDV�

1HVWH� FRQWH[WR�� QRVVD� &HQWUDO� LPSXOVLRQDUi� XPD� FDPSDQKD� SHOD�
FRQVWUXomR� GH� XPD� JUDQGH�PDQLIHVWDomR� QR�5LR� GH� -DQHLUR� FRPEL�
QDQGR�FRP�D�SDUWLFLSDomR�QD�&~SXOD�GRV�3RYRV��GH����D����GH�MXQKR���
HYHQWR�DOWHUQDWLYR�j�5LR����

'HUURWDU�D�UHIRUPD�VLQGLFDO�H�WUDEDOKLVWD

1HVVH� PRPHQWR� HVWi� HP� GLVFXVVmR� QR� &RQJUHVVR� 1DFLRQDO� D�
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SUHYDOrQFLD�GR�QHJRFLDGR�VREUH�R�OHJLVODGR�H�UHJXODPHQWD�R�GLUHLWR�GH�
JUHYH��GH�PDQHLUD�UHVWULWLYD��$�&HQWUDO�GHYH�DVVXPLU�HVVD�FRPR�XPD�
FDPSDQKD�IXQGDPHQWDO�QR�SUy[LPR�SHUtRGR�

&DPSDQKD�SHOR�GLUHLWR�j�RUJDQL]DomR�GRV� WUDEDOKDGRUHV�HP�VHXV�
ORFDLV�GH�WUDEDOKR

$�RUJDQL]DomR�GH�EDVH��HP�VHQWLGR�DPSOR� �QRV� ORFDLV�GH� WUDEDOKR��
PRUDGLD�H�QDV�HVFRODV��IRL�R�WHPD�HVFROKLGR�SDUD�HVVH����&RQJUHVVR�GD�
&63�&RQOXWDV��TXH�GHYH�DSURIXQGDU�DV�PHGLGDV�GLVFXWLGDV�QR�6HPL�
QiULR�1DFLRQDO�TXH�UHDOL]DPRV�HP�QRYHPEUR�GH�������FXMRV�HL[RV�VmR�

� 'HIHVD� GR� GLUHLWR� SROtWLFR� GRV� WUDEDOKDGRUHV� D� FRQVWLWXtUHP�

GRV�VLQGLFDWRV��GR�GLUHLWR�j�RUJDQL]DomR�QR�ORFDO�GH�WUDEDOKR�

� )RPHQWDU�DV�LQLFLDWLYDV�LQVWLWXFLRQDLV�SHOD�UHJXODPHQWDomR�GR�
GLUHLWR�j�RUJDQL]DomR�QRV�ORFDLV�GH�WUDEDOKR��HVWUHLWDQGR�FRQ�

GR�7UDEDOKR�H�DLQGD�MXQWR�DR�3RGHU�/HJLVODWLYR�

&DPSDQKD�FRQWUD�DV�SULYDWL]Do}HV

333V�H�GLYHUVDV�PDQREUDV��FRPR�D�DEHUWXUD�GH�FDSLWDO�GDV�HVWDWDLV��
�

�
GR�DV�ULTXH]DV�VRE�FRQWUROH�GR�HVWDGR�DR�FDSLWDO�SULYDGR�QDFLRQDO�H�

FRPSURYD�D�SULYDWL]DomR�GD�OLQKD���GR�PHWU{�GH�6mR�3DXOR��SRU�H[HP�
SOR��e�XUJHQWH�H�QHFHVViULR� ODQoDU�XPD�DPSOD�FDPSDQKD�FRQWUD�DV�
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5HVROXomR�VREUH�R�WUDEDOKR�GD�&63�&RQOXWDV�FRP�RV�DSRVHQWDGRV

$�&63�&RQOXWDV��DSHVDU�GH�PLQRULWiULD�QR�PRYLPHQWR�VLQGLFDO�EUD�
VLOHLUR�H�DLQGD�SRXFR�RUJDQL]DGD�QR�VHJPHQWR��GH�DSRVHQWDGRV��GHYH�
PDQWHU�XPD�SROLWLFD�FRQVWDQWH�GH�GHQ~QFLD�GR�JRYHUQR�H�HQIUHQWDPHQ�
WR�j�SROLWLFD�GH�GHVPRQWH�GD�3UHYLGrQFLD��3RU�LVVR��R����&RQJUHVVR�GD�

�
EDOKDGRUHV�DSRVHQWDGRV�GH�VXD�EDVH��FULDQGR�XP� ³'HSDUWD�
PHQWR�GH�$SRVHQWDGRV´�RX�XPD�³6HFUHWDULD�GH�$SRVHQWDGRV �́�
YLQFXODGRV�DR�SUySULR� RUJDQLVPR� VLQGLFDO��PDV� FRP�SROtWLFDV�

�
SRUWkQFLD�TXH��WDQWR�RV�VLQGLFDWRV��FRPR�D�SUySULD�&63�&RQ�
OXWDV��WHQKDP�HP�VXDV�LQVWDQFLDV�GH�GLUHomR�PHPEURV�UHVSRQ�
ViYHLV� SHOD� WDUHID� H� TXH� DFRPSDQKHP� D� LPSOHPHQWDomR� GD�

QDFLRQDO�QR�VHWRU�

� 0DQWHU�D�SROLWLFD�GH�WUDEDOKR�XQLWiULR�FRP�D�)DSHVS��)HGHUD�
omR� GRV� $SRVHQWDGRV�� 3HQVLRQLVWDV� H� ,GRVRV� GR� (VWDGR� GH�
6mR�3DXOR���D�&REDS��&RQIHGHUDomR�%UDVLOHLUD�GRV�$SRVHQWD�
GRV�H�3HQVLRQLVWDV��H�HQWLGDGHV�GLULJHQWHV�GR�PRYLPHQWR�GRV�

� $�&63�&RQOXWDV�ODQoDUi��HP�XQLGDGH�FRP�RXWURV�VHWRUHV�FRP�
EDWLYRV� GR�PRYLPHQWR�� XPD� DPSOD� FDPSDQKD� HP�GHIHVD� GD�
DSRVHQWDGRULD�H�GD�3UHYLGrQFLD�3XEOLFD�TXH�LQFOXD�RV�WUDEDOKD�
GRUHV�GD�DWLYD��RV�LQIRUPDLV�H�RV�DSRVHQWDGRV�

� 'H�LPHGLDWR��GHQXQFLDU�D�FKDPDGD�³GHVRQHUDomR�GD�IROKD�GH�
SDJDPHQWR�GDV�HPSUHVDV �́�H[LJLU�PLQLPDPHQWH�R�PHVPR�R�UH�

GR�IDWRU�SUHYLGHQFLiULR��VHP�QHQKXP�RXWUR�DWDTXH�SDUD�VXEVWL�
WXL�OR��FRPR�RV�IDWRUHV��������RX��������
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� 'LYXOJDU�H�OXWDU�SHOD�DSURYDomR��GRV��SURMHWRV��GH�OHL�GH�LQWHUHVVH�
GRV�DSRVHQWDGRV�QR�&RQJUHVVR�1DFLRQDO��FRPR�R�3/����������
TXH�DWXDOL]D�RV�EHQHItFLRV�GRV�DSRVHQWDGRV�GH�DFRUGR�FRP�R�

GLVVR��GRLV�YHWRV�SUHVLGHQFLDLV�GR�JRYHUQR�/XOD�SUHFLVDP�VHU�YR�

�������SDUD�DSRVHQWDGRV�H�SHQVLRQLVWDV��������

DSRVHQWDGRV� FRP� D� GRV� GHPDLV� WUDEDOKDGRUHV� DSRVHQWDGRV�
SHOR�5*36��5HJLPH�*HUDO�GD�3UHYLGrQFLD�6RFLDO��

5HVROXomR�VREUH�RV�FULPHV�FRPHWLGRV�SHOD�GLWDGXUD�PLOLWDU

(P�����GH�PDUoR�GH������R�JROSH�PLOLWDU�GH������IH]�������DQRV�H�D�
PDLRULD�GRV�FULPHV�FRPHWLGRV�SHORV�DJHQWHV�GR�(VWDGR�TXH�DWXDUDP�
GH�PDQHLUD�LOHJDO�QmR�IRUDP�SXQLGRV��(VWHV�FULPHV�LQFOXHP�SHUVHJXL�

�
WDUHV��HVSDQFDPHQWRV��WRUWXUDV��VHTXHVWURV��HVWXSURV�H�DVVDVVLQDWRV�

(P�SDUWLFXODU�RV� WUDEDOKDGRUHV�TXH� OXWDUDP�FRQWUD�D�GLWDGXUD�� UH�
DOL]DQGR�PRYLPHQWRV�JUHYLVWDV�H� OXWDV�GH�UHVLVWrQFLD�TXH�JHUDUDP�D�
GHUUXEDGD�GR�UHJLPH�DXWRULWiULR��VRIUHUDP�D�SUiWLFD�SHUVHFXWyULD��UH�

j�FODQGHVWLQLGDGH��WRUWXUDV�H�PRQLWRUDPHQWRV�LOtFLWRV�

$�VRFLHGDGH�EUDVLOHLUD�H[LJH�IRUWHPHQWH�D�DSXUDomR�H�SXQLomR�GHVWHV�
�

2�JRYHUQR�'LOPD�WHQWD�QmR�UHDOL]DU�D�SXQLomR�GRV�UHVSRQViYHLV�H�D�
UHSDUDomR�GDV�YtWLPDV��DOHJDQGR�TXH�D�/HL�GD�$QLVWLD�GH������DQLVWLRX�

$SRLD�VH�QD�SRVLomR�GR�6XSUHPR�7ULEXQDO� �)HGHUDO� TXH�GHFLGLX�HP�
�����TXH�D��/HL�GD�$QLVWLD� LPSHGLULD� MXOJDPHQWRV�GH�DWRV�SUDWLFDGRV�
GXUDQWH�R�UHJLPH�PLOLWDU�

0DV� FULPHV� GH� OHVD�KXPDQLGDGH� ±� WDLV� FRPR� D� WRUWXUD� VmR�
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GHWHUPLQD�TXH� FULPHV� FRPR�VHTXHVWURV�QmR�SRVVDP�SUHVFUHYHU� VHP�

HP���� �GH�VHWHPEUR� �GH������R�JRYHUQR�DSURYRX� �QD� �&kPDUD� �GRV��

'HSXWDGRV��XP�SURMHWR�TXH�FULD�D�&RPLVVmR�GD�9HUGDGH�SDUD�LQYHVWLJDU�

HVWHV�FULPHV�FRPHWLGRV�SHOR�(VWDGR�GXUDQWH�R�SHUtRGR�GH������D������

QmR�WHUi�LQGHSHQGrQFLD�GR�JRYHUQR��WRGRV�RV�PHPEURV�VHUmR�QRPHD�

SDUD�LQYHVWLJDU�D�IXQGR�RV�FULPHV�FRPHWLGRV�H��R�SLRU��WHP�SRU�REMHWLYR�

$�H[LVWrQFLD�GHVVD�&RPLVVmR�GD�9HUGDGH�Vy� WHP�VHQWLGR�VH� WLYHU�

�

UDP�GD�UHSUHVVmR�SROtWLFD�H�VXD�UHVSRQVDELOL]DomR��MXOJDPHQWR�H�SX�

QHP�VDEH�TXHP�VHUmR�VHXV�UHSUHVHQWDQWHV�

�

PD�VXDV�UHVSRQVDELOLGDGHV�H�TXH�LQYLVWD�QD�GLPLQXLomR�GRV�HIHLWRV�GR�

OHJDGR�GD�YLROrQFLD�GR�UHJLPH�DXWRULWiULR��VHQGR�GHWHUPLQDQWH�TXH�VH�

YDORUL]H�R�GLUHLWR�j�UHVLVWrQFLD�GRV�SRYRV�FRQWUD�D�RSUHVVmR�

3RUWDQWR��R����&RQJUHVVR�GD�&63�&RQOXWDV�UHVROYH�

� )RUWDOHFHU� D� FDPSDQKD� QDFLRQDO� GH�$1,67,$�$� 72'26�26�

35(626�(�3(56(5*8,'26�'85$17(�$�',7$'85$�0,�

/,7$5�H�D�&$03$1+$�3(/$��)250$d­2��'(�80$�9(5�

'$'(,5$�&20,66­2�'$�9(5'$'(�48(� ,19(67,*8(�(�

381$�26�&5,0,12626�'$�',7$'85$��(QJDMDU�VH�FRP�WR�

� ([LJLU�TXH�D�&20,66­2�'$�9(5'$'(�VHMD�LQGHSHQGHQWH�GR�

JRYHUQR��FRP�XPD�HTXLSH�TXH�QmR�VHMD�TXHVWLRQDGD�SHORV�PR�

YLPHQWRV�VRFLDLV��FRP�RUoDPHQWR�GHVWLQDGR�j�H[HFXomR�GHVVH�

WUDEDOKR�H�SRVVD�UHDOL]DU�D�DSXUDomR�GRV�FULPHV�FRPHWLGRV�SH�

ORV�DJHQWHV�GR�(VWDGR�SDUD�MXOJDU�H�SXQLU�HVWHV�FULPLQRVRV�
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QmR�VRPHQWH�RV�DJHQWHV�TXH�GLUHWDPHQWH�SUHQGHUDP��WRUWXUD�

� ([LJLU�TXH�D�&20,66­2�'$�9(5'$'(�UHYHOH�TXH�KRXYH�QR�
SDtV��GH�IDWR��XPD�/87$�'(�5(6,67Ç1&,$�D�XPD�GLWDGXUD�
DXWRULWiULD�H�VDQJXLQiULD�H�QmR�VLPSOHVPHQWH�DWRV� WHUURULV�
WDV�GRV�UHVLVWHQWHV�

�

HVWXGDQWLV�H�PRQLWRUDPHQWR�LOtFLWRV�VHMDP�LQFOXtGRV�QRV�SURJUD�

HGXFDomR��VD~GH�H�PRUDGLD�

�
GRV�DRV�FULPLQRVRV�GR�(VWDGR��R�HVWDEHOHFLPHQWR�GH�GLDV�GH�
FRPHPRUDomR�H�D�FRQVWUXomR�GH�PXVHXV��SDUTXHV�H�ORFDLV�GH�
PHPyULD�GRV�TXH�OXWDUDP�FRQWUD�D�GLWDGXUD��)RUPDU�XPD�&R�
PLVVmR�TXH�FRRUGHQH�H�LPSOHPHQWH�DV�DWLYLGDGHV��D�SDUWLU�GR�
FRPLWr��QR�%UDVLO�WRGR�

5HVROXomR�FRQWUD�D�FULPLQDOL]DomR�GRV�PRY�PHQWRV�VRFLDLV�H�GD�SREUH]D

2�~OWLPR�SHUtRGR�YHP�PDUFDGR�SHOR�DSURIXQGDPHQWR�GD�FULVH�HFR�
Q{PLFD�PXQGLDO��2V�JRYHUQRV�EXUJXHVHV��SRU�VXD�YH]��UHVSRQGHP�j�
FULVH�FRP�DPSORV�DWDTXHV�jV�FRQTXLVWDV�H�GLUHLWRV�GRV�WUDEDOKDGRUHV�

KLVWyULFR��$LQGD�TXH�RV�HIHLWRV�GD�FULVH�PXQGLDO�QmR�VH�PDQLIHVWHP�
DTXL�QR�PHVPR�JUDX�TXH�QD�(XURSD��R�JRYHUQR�'LOPD�5RXVVHII�37�

YLGD�GRV�WUDEDOKDGRUHV�H�GD�MXYHQWXGH��2V�JRYHUQRV�EXUJXHVHV�WDP�
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QRVVD�FODVVH�H��GD�PHVPD�IRUPD�TXH�QD�(XURSD��D�HVFDODGD�GH�YLR�

QD�FLGDGH�RX�QR�FDPSR��QRV�SURFHVVRV�VLQGLFDLV�RX�GR�PRYLPHQWR�
SRSXODU�H�HVWXGDQWLO�

$�SROtWLFD�ERQDSDUWLVWD�H�FULPLQRVD�GRV�JRYHUQRV�VH�DSUHVHQWD�FRP�

SHOD�3ROtFLD�0LOLWDU�QR�GHVSHMR�GDV�IDPtOLDV�GR�EDLUUR�3LQKHLULQKR��HP�

HVWXGDQWHV�FRQWUD�R�DXPHQWR�GDV�SDVVDJHQV��QmR�H[FHWXDQGR�VHTXHU�
DV�JUHYHV�GH�SROLFLDLV��FRPR�QRV�FDVRV�GH�%DKLD�H�5LR�GH�-DQHLUR��TXH�
IRUDP�UHSULPLGDV�FRP�D�SULVmR�GH�OLGHUDQoDV�H�SURLELomR�GR�PRYLPHQ�

JUHYHV��LQWHUGLWRV�SURLELWyULRV��LQGLFLDPHQWR�QR�&yGLJR�3HQDO�H�SULVmR�
GH�OLGHUDQoDV�VLQGLFDLV�H�SRSXODUHV�

&RQVLGHUDQGR�D�WHQGrQFLD�GH�DJXGL]DomR�GD�FULVH�HP�QRVVR�SDtV��HV�

FRQWUD�RV�GLUHLWRV�GD�SRSXODomR�SREUH�H�WUDEDOKDGRUD��1HVVH�VHQWLGR��D�
UHSUHVVmR�H�D�FULPLQDOL]DomR�GRV�PRYLPHQWRV�VmR�SDUWH�GH�XPD�HVWUD�

'LDQWH�GHVVD�VLWXDomR��R����&RQJUHVVR�1DFLRQDO�GD�&63�&RQOXWDV�
UHVROYH�

� ,PSXOVLRQDU�XPD�IRUWH�H�SHUPDQHQWH�&DPSDQKD�1DFLRQDO�&RQWUD�
D�&ULPLQDOL]DomR�GRV�0RYLPHQWRV�6RFLDLV�H�GD�3REUH]D��XWLOL]DQ�
GR�DPSOR�PDWHULDO�GH�GLYXOJDomR��FRPR�PDQLIHVWR�FRQWUD�RV�FUL�
PHV�GR�(VWDGR�%XUJXrV��FDUWD]HV��IROGHUV�H�PtGLD�DXGLRYLVXDO�

GHVGH�RV�PRYLPHQWRV�FLWDGRV�QHVVD�UHVROXomR��PDV�DYDQoDQ�
GR�HVVD�GHQ~QFLD�DRV�FULPHV�QDV�REUDV�GD�&RSD�GR�0XQGR��
3$&�H�RXWUDV��&RQWUD�D�PLOLWDUL]DomR�GRV�FDQWHLURV�GH�REUDV�GR�
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3$&�H�GD�FRSD�H�ROLPStDGDV��H�D�UHSUHVVmR�H�FULPLQDOL]DomR�GD�
OXWD�GRV�RSHUiULRV��3HOR�GLUHLWR�GH�JUHYH�

�
QDFLRQDLV�GH�'LUHLWRV�+XPDQRV�TXH�GHHP�YLVLELOLGDGH�j�FDP�
SDQKD�GH�GHQ~QFLD� FRQWUD�HVVHV� FULPHV�� XWLOL]DQGR� WRGRV�RV�
HVSDoRV� GLVSRQtYHLV�� DXGLrQFLDV� S~EOLFDV� QRV� SDUODPHQWRV�
PXQLFLSDLV�� HVWDGXDLV� H� IHGHUDO�� VHPLQiULRV�� GHEDWHV��PHVDV�
UHGRQGDV�H�DWRV�S~EOLFRV�

� 2ULHQWDU� WRGDV�DV�HQWLGDGHV�H�PRYLPHQWRV�GD�&63&RQOXWDV��
LQFOXLQGR�D�6HFUHWDULD�([HFXWLYD�1DFLRQDO�H�DV�6HFUHWDULDV�(V�
WDGXDLV�H�5HJLRQDLV��SDUD�TXH�PDQWHQKD�SRQWR�SHUPDQHQWH�HP�
VXDV�SDXWDV�GH�UHXQLmR�VREUH�HVVH�WHPD��RUJDQL]DQGR�D�VROL�
GDULHGDGH�H�D�GHIHVD�GRV�PRYLPHQWRV�DWDFDGRV�SHOD�UHSUHV�
VmR�GRV�JRYHUQRV�H�GD�SDWURQDO�

� 3RU�XPD�FDPSDQKD�FRQWUD�D�UHSUHVVmR�QD�863�H�UHLQWHJUDomR�
GRV�HVWXGDQWHV�H[SXOVRV��WUDEDOKDGRUHV�GHPLWLGRV�SRU�PRWLYD�
omR�SROtWLFD��3HOD�UHWLUDGD�GRV�SURFHVVRV�FRQWUD�WRGRV�RV�LQGL�
FLDGRV�FULPLQDOPHQWH�QD�MXVWLoD�EXUJXHVD�

2��&21&/$7�DSURYRX���XPD��LPSRUWDQWH��UHVROXomR��VREUH�D�TXHVWmR�

FRPSURPLVVR�GRV�JRYHUQRV�GR�37�FRP�R�DJURQHJyFLR��R�IDYRUHFLPHQ�

LPSXQLGDGH��H�VXD�FRQLYrQFLD�FRP�JUDYHV�FULPHV�DPELHQWDLV��R�GHVFD�

FULPLQDOL]DomR�GH�OLGHUDQoDV��RV�IUHTXHQWHV�DVVDVVLQDWRV�

H�IDYRU�GD�GHPRFUDWL]DomR�GD�WHUUD�H�GR�XVR�UDFLRQDO�H�HFROyJLFR�GRV�
UHFXUVRV�QDWXUDLV��1HVVH�FRQWH[WR��R����&RQJUHVVR�GD�&63�&RQOXWDV�
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5HIRUPD�XUEDQD��OXWD�GH�WRGD�FODVVH�WUDEDOKDGRUD

1RVVD� SDUWLFLSDomR� QD� UHVLVWrQFLD� IUHQWH� j� UHFHQWH� YLROrQFLD� QR�

FRPSURPLVVR�GD�&63�&RQOXWDV�FRP�D�PRUDGLD��FRP�R�VDQHDPHQWR��
FRP� D� VD~GH�� FRP� D� HGXFDomR�� FRP� RV� GLUHLWRV� KXPDQRV�� FRP� D�
SUHVHUYDomR�GD�YLGD��FRP�D�SDUWLOKD�GD�WHUUD��6LQGLFDOL]DGRV�RX�QmR��
RV� WUDEDOKDGRUHV�EUDVLOHLURV� VmR�DOLMDGRV�GH�GLUHLWRV�EiVLFRV�� FDVD��

QDV�PHWUySROHV�FKHJD�D�QtYHLV�H[WUHPRV��2V�HYHQWRV�HVSRUWLYRV�YLQ�
GRXURV��&RSD�H�2OLPStDGDV��ID]HP�DXPHQWDU�RV�OXFURV�GDV�JUDQGHV�
LPRELOLiULDV�H�HPSUHLWHLUDV��R�GHVDORMDPHQWR�GH�PLOKDUHV�GH�IDPtOLDV��
D�YLROrQFLD�FRQWUD�R�SRYR�SREUH��R�FRPSURPLVVR�GH�JRYHUQDQWHV�H�GR�
SRGHU�MXGLFLiULR�FRP�RV�GRQRV�GR�FDSLWDO�

$�&63�&RQOXWDV��FLHQWH�GR�QHFHVViULR�DSURIXQGDPHQWR�GHVVH�WHPD��
�

OLDGDV�H�VXDV�OLGHUDQoDV��SRSXODUHV�RX�VLQGLFDLV��FRP�REMHWLYR�GH�HVWDEH�
OHFHU�R�FRPSURPLVVR�SHUPDQHQWH�FRP�D�5HIRUPD�8UEDQD�HP�QRVVR�SDtV�

-XYHQWXGH�H�PRYLPHQWR�HVWXGDQWLO

$�MXYHQWXGH�WHP�XP�UHFRQKHFLGR�SRWHQFLDO�FRQWHVWDWyULR��H�FDEH�jV�

XP�DEULJR�SDUD�D�MXYHQWXGH�SUROHWiULD�H�H[FOXtGD��MXVWDPHQWH�VXD�SRU�
omR�PDLV�H[SORUDGD�

$�MXYHQWXGH�VLQGLFDOL]DGD�RX�LQVHULGD�IRUPDOPHQWH�QR�PXQGR�GR�WUD�

FRP�RV�HL[RV�GH�OXWD�GD�FODVVH�WUDEDOKDGRUD�

$�MXYHQWXGH�RUJDQL]DGD�QR�PRYLPHQWR�HVWXGDQWLO�QmR�FRQVWLWXL�XPD�
FODVVH�SRU�VL�� Mi�TXH�QmR�RFXSD�XPD�SRVLomR�SUySULD�QR�VLVWHPD�GH�

$�MXYHQWXGH�GRV�EDLUURV��HP�SDUWLFXODU�GDV�SHULIHULDV��DSUHVHQWD�YtQ�
FXORV�LQGLUHWRV�RX�PXLWR�IUiJHLV�FRP�R�SURFHVVR�SURGXWLYR�H�RV�PHLRV�
GH�SURGXomR�
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�
OyJLFRV�H�DRV�DSDUHOKRV�S~EOLFRV��FRPR�FXOWXUD��VD~GH�H�HGXFDomR�

$�SURSDJDQGD�FDSLWDOLVWD�DFHQD�SDUD�D�MXYHQWXGH�FRP�DOJXPDV�SRV�
VLELOLGDGHV��PDV�FRP�QHQKXPD�DOWHUQDWLYD��D�QmR�VHU�DGHTXDU�VH�DR�
VLVWHPD� SDUD� JDUDQWLU� VXD� VREUHYLYrQFLD�� )DWDOPHQWH�� OKHV� UHVWDUi� R�
SDSHO�GH�H[SORUDGRV�

(P� JHUDO�� RV� SULPHLURV� FRQIURQWRV� GRV� MRYHQV� FRP� R� VLVWHPD� VH�
Gi�FRP�D�QHJDomR�GRV�YDORUHV�EXUJXHVHV�TXH�EXVFDP�HQTXDGUi�ORV�
FRPR�H[SORUDGRV�

(VWHV�SULPHLURV�FRQIURQWRV�FRP�D� IDPtOLD�H�FRP�D�VRFLHGDGH�VmR�
IUDJPHQWRV�GH�UXSWXUDV�VRFLDLV��GD�QmR�DFHLWDomR�GH�WRGDV�DV�UHJUDV��
PHVPR�TXH�GH�IRUPD�VLPEyOLFD��OLPLWDGD��LQGLYLGXDO�H�WHPSRUiULD��e�D�

FRQFHLWRV�QD�VRFLHGDGH�

e�GHVWD�UHEHOGLD�H�GD�EXVFD�SRU�XPD�QRYD�LGHQWLGDGH��H�QmR�D�GH�
VXMHLWR�H[SORUDGR��TXH�VDL�D�HQHUJLD�TXH�FRQVWUyL�PRYLPHQWRV�FXOWXUDLV�

3RU�PDLV�H[SORVLYD�TXH�VHMD�VXD�UHDomR�j�WHQGrQFLD�GH�DGDSWDomR�

LQHYLWDYHOPHQWH�WUDJDGD�SHOR�VLVWHPD�

$TXL�HQWUD�D�LPSRUWkQFLD�GH�XP�SURMHWR�SROtWLFR�TXH�RUJDQL]H�H�DSUH�
VHQWH�XP�SURJUDPD�GH�UXSWXUD�SDUD�D�MXYHQWXGH�

$V�HVFRODV�VmR�R�SULQFLSDO�SRQWR�GH�HQFRQWUR�GD�MXYHQWXGH�QD�SHULIH�
ULD��2V�*UrPLRV�SRGHP�WRUQDU�VH�XP�FHQWUR�GH�UHIHUrQFLD�GH�RUJDQL]D�

SDUWH�GH�XP�SURFHVVR�PDLV�DPSOR�GH�IRUPDomR�SROtWLFD�

FDPSDQKDV�SHOR�SDVVH�OLYUH�

1RV�PRYLPHQWRV�SRSXODUHV�GR�FDPSR��H�QDV�FLGDGHV�GH�IRUPD�PDLV�
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RIHUHFHPRV�j�MXYHQWXGH�SREUH�H�DR�SRYR�XPD�SHUVSHFWLYD�GH�RUJDQL]DomR��
OXWD�H�VREUHYLYrQFLD�TXH�RV�PHLRV�WUDGLFLRQDLV�QmR�VmR�FDSD]HV�GH�ID]HU�

(�RIHUHFHPRV�j�XQLYHUVLGDGH�H�DRV�LQWHOHFWXDLV�XPD�SHUVSHFWLYD�DO�
WHUQDWLYD�GH� LQWHUYHQomR��DJU{QRPRV��YHWHULQiULRV��ELyORJRV��JHyJUD�
IRV�� HGXFDGRUHV�� QXWULFLRQLVWDV� H� FRPXQLFDGRUHV� TXH� VH� YLQFXODUmR�
DRV�SURFHVVRV�GH�SURGXomR��FRPXQLFDomR�H� UHRFXSDomR�GR�FDPSR��

�
�

GRV�H�QmR�PDLV�GLYLGLGRV�QHVVD�GLFRWRPLD�³FDPSR�����H�FLGDGH �́

FULDU�GHQWUR�GDV�XQLYHUVLGDGHV�XP�YLJRURVR�PRYLPHQWR�GH�HVWXGDQWHV�
H�LQWHOHFWXDLV�YLQFXODGRV�GLUHWDPHQWH�j�OXWD�VRFLDOLVWD��WDQWR�QD�WHRULD�
FRPR�QD�SUiWLFD��

6REUH�D�LPSRUWkQFLD�GD�DOLDQoD�RSHUiULD�HVWXGDQWLO

�

H�QD�&RO{PELD�R�PRYLPHQWR�HVWXGDQWLO�WRPRX�DV�UXDV�QXP�$VFHQVR�GH�
PDVVDV�FRQWUD�D�SUHFDUL]DomR�GD�HGXFDomR�

(P�WRGD�D�VXD�KLVWyULD�R�PRYLPHQWR�HVWXGDQWLO�EUDVLOHLUR�VHPSUH��HV�
WHYH��HQJDMDGR��HP��FDPSDQKDV��JHUDLV�GR�PRYLPHQWR�VRFLDO�H�IRL�DOLD�
GR�GRV�WUDEDOKDGRUHV�QRV�SULQFLSDLV�HQIUHQWDPHQWRV�GD� OXWD�GH�FODV�
VHV��FRPR�SRU�H[HPSOR��QD�OXWD�FRQWUD�D�GLWDGXUD�PLOLWDU��QD�KLVWyULFD�

2�SROLFODVVLVPR�GR�PRYLPHQWR�HVWXGDQWLO�FRORFD�D�QHFHVVLGDGH�GH�

jV��OXWDV�GRV��WUDEDOKDGRUHV�H�GH�GLVSXWDU�D�HQRUPH�IRUoD�GHPRFUiWLFD�
TXH�WHP�RV�HVWXGDQWHV�TXDQGR�VH��PRELOL]DP�SDUD��XPD�DOLDQoD�FRP���
D�FODVVH�WUDEDOKDGRUD��~QLFD�TXH�SRGH�GH�IDWR�WUDQVIRUPDU�D�VRFLHGDGH�
GH�FRQMXQWR��2�PRYLPHQWR�HVWXGDQWLO��FRPR�FRPSURYDGR�SHOD�KLVWyULD��
SRGH�VHU�D�IDtVFD�TXH�LPSXOVLRQH�D�H[SORVmR�GH�UHYROWDV�VRFLDLV�H�PR�
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��&HQWUDO�6LQGLFDO�H�3RSXODU�H�HVWXGDQWLO��TXH�VHP�QHJDU�HP�QHQKXP�
PRPHQWR�D�FHQWUDOLGDGH�GD�FODVVH� WUDEDOKDGRUD�FRPR�VXMHLWR� IXQGD�
PHQWDO�GD�WUDQVIRUPDomR�GD�VRFLHGDGH��WHYH�D�RXVDGLD�GH�WHVWDU�XPD�

1DV�SULQFLSDLV� OXWDV�TXH�RFRUUHUDP�QHVVHV�SULPHLURV�GRLV�DQRV�
GD�FHQWUDO��D�RUJDQL]DomR�HP�FRQMXQWR�GH�WUDEDOKDGRUHV�H�HVWXGDQ�
WHV� VH�PRVWURX�XP�FDPLQKR�DFHUWDGR�SDUD�SRWHQFLDOL]DU� DV� OXWDV��
)RL� DVVLP� QD� OXWD� GRV� %RPEHLURV� QR� 5LR� GH� -DQHLUR�� QDV� JUHYHV�
RSHUiULDV�GD�FRQVWUXomR�FLYLO��QD�FDPSDQKD�GH��GHIHVD�GR��3LQKHLUL�
QKR��H�QD�FDPSDQKD�H�3OHELVFLWR�3RSXODU�SHORV������GR��3,%��SDUD�
HGXFDomR�S~EOLFD�Mi�

1RVVD�&HQWUDO�SUHFLVD�VHU� �FRQKHFLGD� �FRPR� �DTXHOD� �TXH� OHYD�
RV�HVWXGDQWHV��SDUD��D��SRUWD��GDV��IiEULFDV���SDUD�RV�FDQWHLURV�GH�

RSHUiULRV��RV�VHP�WHWR��RV�VHP�WHUUDV�H��RV��TXLORPERODV��SDUD��GHQ�
WUR��GDV��XQLYHUVLGDGHV��H�HVFRODV�SDUD�DV�OXWDV�HP�FRQMXQWR�FRP�R�
PRYLPHQWR�HVWXGDQWLO�

QRVVD�OXWD�GH��WUDQVIRUPDomR��GD��VRFLHGDGH�H�D�&63�&RQOXWDV�GHYH�
FRQWLQXDU� VHQGR� D� UHIHUrQFLD� GHVWD� H[SHULrQFLD� HP�QRVVR� SDtV�� 3RU�
LVVR��HVWi�FRORFDGD�SDUD�QRVVD�&HQWUDO�D�JUDQGH�WDUHID�GH�DSURIXQGDU�
HVWD�UHODomR�H�SRWHQFLDOL]DU�DV�OXWDV�FRQMXQWDV�GRV�WUDEDOKDGRUHV��HV�
WXGDQWHV�H�PRYLPHQWR�SRSXODU�

5HVROXomR�VREUH�D�TXHVWmR�GH�UDoD�H�FODVVH

&RQVLGHUDQGR�

� 4XH�QD�FRQMXQWXUD�DWXDO�HVWmR�FRORFDGRV�PDLV�DWDTXHV�QHROL�
EHUDLV��SHUGDV�GH�GLUHLWRV�SDUD�D�FODVVH�WUDEDOKDGRUD�H�R�FUHV�
FLPHQWR�GDV�PD]HODV�GR�FDSLWDOLVPR���HP�HVSHFLDO�j�SRSXODomR�
QHJUD��SDUWH�GD�EDVH�GD�SLUkPLGH�VRFLDO��D�PDLRULD�GD�SRSXOD�
omR�EUDVLOHLUD�H�D�VHJXQGD�IRUD�GD�ÈIULFD�
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� 2V�DWDTXHV�VmR�HIHWXDGRV�FRQWUD�WRGD�D�FODVVH�WUDEDOKDGRUD��PDV�
RV�QHJURV�VmR�RV�PDLV�DWLQJLGRV�SHOD�SUHFDUL]DomR�GR�WUDEDOKR��
GHVHPSUHJR� H� RV� TXH�PDLV� VRIUHP� FRP� R� VXFDWHDPHQWR� GRV�
VHUYLoRV�GH�HGXFDomR�H�VD~GH��$�IDOWD�GH��PRUDGLD���VDQHDPHQ�
WR��EiVLFR���DXPHQWR�GD�YLROrQFLD�QR�FRWLGLDQR�GDV�FLGDGHV�H�QR�
FDPSR�VmR�IUXWRV�GD�YLROrQFLD�SUDWLFDGD�SHOR�(VWDGR��(VWH�GHYHULD�
VHU���R�SULQFLSDO�UHVSRQViYHO�SRU�SROtWLFDV�SXEOLFDV�GH��UHSDUDomR��

�
GHV�UDFLDLV�H�VRFLDLV��(VVDV�GHVLJXDOGDGHV�VmR�DSURIXQGDGDV�QD�
FRQVFLrQFLD�GD�FODVVH�WUDEDOKDGRUD��SHOD�SROtWLFD�LPSRVWD�KLSRFUL�
WDPHQWH�SHOR�(VWDGR�GR�PLWR�GD�GHPRFUDFLD�UDFLDO�

GLUHWD�FRQWUD�R�UDFLVPR��R�PDFKLVPR��D�KRPRIRELD��D�H[SORUD�
omR�H�D�RSUHVVmR��)RUWDOHFHQGR�GHVVD� IRUPD�D�FRQVLJQD�GH�

RSUHVVmR�FDSLWDOLVWD���QHJURV��QHJUDV��PXOKHUHV��OJEW��HVWXGDQ�
WLO��SRSXODU�H�FXOWXUDO��

2����&RQJUHVVR�GD�&63�&RQOXWDV�UHVROYH�

� /XWDU�SRU�VDOiULR�LJXDO�SDUD�WUDEDOKR�LJXDO��SDUD�QHJURV�H�EUDQ�
FRV��KRPHQV�H�PXOKHUHV�H�FRQWUD�D�SHUGD�GH�GLUHLWRV�VRFLDLV�H�
WUDEDOKLVWDV�

� 'HIHQGHU�D�YDORUL]DomR�GRV�VHUYLGRUHV�S~EOLFRV��H�GHIHVD�GRV�
VHUYLoRV�S~EOLFRV�GH�TXDOLGDGH�SDUD�D�SRSXODomR�QHJUD�

� 'HIHVD�GD�VD~GH�H�HGXFDomR������HVWDWDO��SXEOLFDV�H�DQWLUUD�
FLVWDV�

� 3HOD�DSOLFDomR�GD�OHL��������H�GRV�����GR�3,%�SDUD�HGXFDomR�
SXEOLFD�Mi�

� &RQWUD�R�35281,�H�5(81,��SRU�XPD�XQLYHUVLGDGH������HVWD�
WDO�H�S~EOLFD��FRP�QR�PtQLPR�����GH�FRWDV�UDFLDLV�



���

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

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

� (P�GHIHVD�GR� WUDQVSRUWH�SXEOLFR��GH�TXDOLGDGH�H�FRP�WDULIDV�
SRSXODUHV�

� 'HIHVD� LQWUDQVLJHQWH�GDV� WUDEDOKDGRUDV� �RV��TXH�VRIUHP�FRP�
$VVHGLR�0RUDO��5DFLDO�H�6H[XDO��IUXWR�GDV�PD]HODV�GR�FDSLWDOLV�
PR�H�GR�UDFLVPR��GR�PDFKLVPR�H�GD�KRPRIRELD�

� 5HJXODPHQWDomR�GDV�WHUUDV�GH�4XLORPERV�H�,QGtJHQDV��±�(P�
GHIHVD�GD� WLWXODomR�GDV� WHUUDV�GH�TXLORPERV�� LQGtJHQDV��SHOD�
PDQXWHQomR�GR�GHFUHWR���������

� &RQWUD�D�FULPLQDOL]DomR�GRV�PRYLPHQWRV�VLQGLFDLV��VRFLDLV�H�GD�

� 'HIHQGHU�XPD�SROtWLFD�GH�HVWDGR�SHOD�FRQVWUXomR�GH�PRUDGLD�
GLJQD�SDUD�DV�QHJUDV�H�RV�QHJURV�

�� 3HOD�YDORUL]DomR�GD�FXOWXUD�QHJUD�H�SRSXODU�GDV�SHULIHULDV�H�GR�
FDPSR�TXLORPERODV�H�GD�FLGDGH�MXYHQWXGH�QHJUD�

� 7RGR�DSRLR�H�SDUWLFLSDomR�HP�HVSDoRV�H�PRYLPHQWRV�GH�IUHQWH�
~QLFD�GH� OXWD�H�FRPEDWH�FRQWUD�R� UDFLVPR� LQGHSHQGHQWH�GRV�

� ,QFHQWLYDU�D�FULDomR�GRV�VHWRULDLV�GH�QHJURV�QDV�&63�&RQOXWDV�
HVWDGXDLV�

� ,QFHQWLYDU�D�FULDomR�GDV�6HFUHWDULDV�GH�&RPEDWH�D�'LVFULPLQD�
omR�H�2SUHVVmR�

5HVROXomR�VREUH�DV�PXOKHUHV�WUDEDOKDGRUDV

/XWDU�FRQWUD�R�PDFKLVPR�H�D�H[SORUDomR��8QLU�D�FODVVH�WUDEDOKDGRUD�
H�IRUWDOHFHU�R�WUDEDOKR�GH�EDVH

$�FULVH�HFRQ{PLFD�PXQGLDO�KRMH�DWLQJH�FRP�PDLV�IRUoD���R�FRQWLQHQWH�
�

WRV�IRUPDP�D�UHFHLWD�GR�FDSLWDOLVPR�SDUD�UHVROYHU�VXDV�FULVHV��MRJi�OD�
QDV�FRVWDV�GRV� WUDEDOKDGRUHV��(��QHVVH�SURFHVVR��VXSHH[SORUDP�RV�
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VHWRUHV�RSULPLGRV��8WLOL]DP�DV� LGHRORJLDV�PDFKLVWDV��UDFLVWDV��KRPR�
IyELFDV�H�[HQyIREDV�SDUD�DPSOLDU�D�GLYLVmR�GD�FODVVH��3RU�RXWUR�ODGR��
RV�WUDEDOKDGRUHV�UHVLVWHP��FRP�JUDQGHV�SURWHVWRV�HXURSHXV�FRQWUD�RV�
SODQRV�GH�DXVWHULGDGHV�H�FRQWUD�RV�JRYHUQRV��H�QRV�SDtVHV�GR�QRUWH�

OXWDV�FRP�GHVWDTXH�

1R�%UDVLO��D�FULVH�DLQGD�QmR�WHP�DIHWDGR�R�SDtV�GR�PHVPR�PRGR�TXH�
QD�(XURSD�H�(8$��PDV�PHVPR�DVVLP�R�JRYHUQR�'LOPD�UHWLURX�PDLV�GH�

JUDQGHV�HPSUHViULRV��HQTXDQWR�RV� WUDEDOKDGRUHV�SDJDP�DOWDV� WD[DV�
MXURV��3DUD�FRQFUHWL]DU�D�UHDOL]DomR�GD�&RSD�GR�0XQGR�H�GDV�2OLP�
StDGDV�� R� JRYHUQR� YHP�GHVHQYROYHQGR�SROtWLFDV� H� OHLV� TXH� SUHYHHP�

WUDEDOKDGRUHV��$V�JUHYHV�QDV�REUDV�GD�FRSD�GHPRQVWUDP�D�UHVLVWrQ�

GHVDVWUHV�j�YLGD�GD�SRSXODomR�SREUH�

(P�UHODomR�jV�PXOKHUHV��D�SURPHVVD�GH�FRQVWUXomR�GH������QRYDV�
FUHFKHV�QmR�GHYHUi�VHU�FXPSULGD��Mi�TXH�HP������QHQKXPD�QRYD��IRL��
HQWUHJXH��SHOR��JRYHUQR��IHGHUDO��2V�SURJUDPDV�GH�FRPEDWH�j�YLROrQFLD�

�
WR��2�SURMHWR�5HGH�&HJRQKD�H�D�03�����������UHGX]LX�D�SUHRFXSDomR�
FRP�D�VD~GH�GD�PXOKHU�j�PDWHUQLGDGH��GHL[DQGR�GH�ODGR�D�VXD�LQWH�
JUDOLGDGH��H�D�FULDomR�GH�XP�FDGDVWUR�GH�JUiYLGD�DWXD�FRQWUD�D�EDQGHL�
UD�KLVWyULFD�GR�PRYLPHQWR�SHOD�OHJDOL]DomR�DR�DERUWR��$OLiV��'LOPD�VH�
FRPSURPHWHX�FRP���RV�VHWRUHV�FRQVHUYDGRUHV��QD�³&DUWD�DR�SRYR�GH�
'HXV �́�D�QmR�DYDQoDU�QD�OHJDOL]DomR�GR�DERUWR�HP�VHX�JRYHUQR�

0XLWDV� WUDEDOKDGRUDV� H� WUDEDOKDGRUHV� DFUHGLWDP� TXH� FRP�'LOPD�
SRGHP�PXGDU�VXD�VLWXDomR��PDV�D�H[SHULrQFLD�GH����PHVHV�GH�JR�

�
JUDPD�TXH�GHIHQGD�D�FODVVH��2�37�RSWRX�SRU�JRYHUQDU�SDUD�RV�EDQ�
TXHLURV�H�HPSUHViULRV��DWHQGHQGR�D�LQWHUHVVHV�TXH�QmR�SRGHP�VHU�
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FRQFLOLDGRV�DRV�GDV�WUDEDOKDGRUDV��3RU�LVVR��'LOPD�QmR�UHSUHVHQWD�DV�
PXOKHUHV�WUDEDOKDGRUDV�

$V�PXOKHUHV�VmR�PHWDGH�GD�FODVVH�WUDEDOKDGRUD�EUDVLOHLUD��������
(ODV� VmR�D�PDLRULD�GRV� WUDEDOKDGRUHV�GD�$GPLQLVWUDomR�3~EOLFD��
WHP�SUHVHQoD�VLJQLILFDWLYD�QDV�LQG~VWULDV��H�QRV�VHWRUHV�FRQVLGH�
UDGRV�PDVFXOLQRV��FRPR�PHWDOXUJLD��PLQHUDomR�H�FRQVWUXomR�FLYLO��
D�FRQWUDWDomR�GH�PXOKHUHV�YHP�FUHVFHQGR�VHQVLYHOPHQWH�QRV�~O�
WLPRV����DQRV�

GRV�SURFHVVRV�GH� UHHVWUXWXUDomR�SURGXWLYD�H�YHP�DFRPSDQKDGD�GH�

PXOKHUHV�HP�SDUWLFXODU��(ODV�HVWmR�ORFDOL]DGDV�QRV�VHWRUHV�PHQRV�UH�

�
UHQoD�FUHVFH�TXDQGR�IDODPRV�GDV�PXOKHUHV�QHJUDV�

2�FDSLWDOLVPR�VH�DSRLD�QR�PDFKLVPR�SDUD�SDJDU�PHQRUHV�VDOiULRV�
H�FRP� LVVR� UHJXODU�R�YDORU�JOREDO�GD�PmR��GH�REUD��DEULQGR�HVSDoR�

�
UDOPHQWH�UHFRQKHFLGR�FRPR�WDUHID�GD�PXOKHU���GHVREULJD�R�HVWDGR�H�RV�

$�PXOKHU�WUDEDOKDGRUD�DFXPXOD�XP�GLD�D�PDLV�GH�WUDEDOKR�SRU�VHPDQD�
HP�YLUWXGH�GD�GXSOD�MRUQDGD�

FRQVLJDP�HPSUHJR�RX�SHUPDQHoDP�QHOH��$�YLROrQFLD�PDWD����D�FDGD�
GLD��PDV�QmR�VH�UHVXPH�DRV�FULPHV�EiUEDURV��HVWi�QD�VXWLOH]D�GD�SLDGD�

H�SRSXODU�HP�GHIHVD�GRV�GLUHLWRV�GD�FODVVH�WUDEDOKDGRUD��e�SUHFLVR�LQ�
FRUSRUDU�DV�GHPDQGDV�GDV�PXOKHUHV�WUDEDOKDGRUDV�FRPR�SDUWH�GD�OXWD�

�
OKHUHV��e�SUHFLVR�XP�FRPEDWH�FRWLGLDQR�DR�PDFKLVPR�SDUD�LQFRUSRUDU�
PDLV�PXOKHUHV�H�IRUWDOHFHU�D�OXWD�GRV�WUDEDOKDGRUHV��e�IXQGDPHQWDO�D�
XQLGDGH�HQWUH�KRPHQV�H�PXOKHUHV�WUDEDOKDGRUHV�
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3RU�WXGR�LVVR�H�GH�DFRUGR�FRP�UHVROXomR�GR�,�(QFRQWUR�GH�0XOKHUHV��
UHDOL]DGR�QR�GLD����GH�DEULO��R����&RQJUHVVR�1DFLRQDO�GD�&63�&RQOX�

� 'LOPD�QmR�UHSUHVHQWD�DV�PXOKHUHV�WUDEDOKDGRUDV�

� $�OXWD�GDV�PXOKHUHV�Vy�SRGH�VHU�YLWRULRVD�HP�XQLGDGH�FRP�
RV�KRPHQV� WUDEDOKDGRUHV�� GH� IRUPD� LQGHSHQGHQWH�GRV�JR�

3ULQFLSDLV�EDQGHLUDV�

� $XPHQWR�JHUDO�GRV�VDOiULRV��6DOiULR�,JXDO�SDUD�7UDEDOKR�,JXDO�

�
GDV�DV�WUDEDOKDGRUDV�H�HVWXGDQWHV��UXPR�D�XP�DQR�

FRPR�DERQR�GH�GLDV�DR�WUDEDOKR�

� &UHFKHV�HP�WHPSR�LQWHJUDO��JUDWXLWDV�H�GH�TXDOLGDGH�SDUD�WR�

� $QWLFRQFHSFLRQDLV�SDUD�QmR�DERUWDU��DERUWR�OHJDO��VHJXUR�H�JUD�
WXLWR�SDUD�QmR�PRUUHU�

� 5HYRJDomR�LPHGLDWD�GD�03�����������TXH�FULPLQDOL]D�DV�PX�
OKHUHV�

� 3HOD�DXWRQRPLD�VREUH�R�SUySULR�FRUSR��FRQWUD�D�H[LJrQFLD�GH�
DXWRUL]DomR�GR�PDULGR�SDUD�UHDOL]DomR�GH�³OLJDGXUD �́

� )LP�GD�9LROrQFLD�FRQWUD�D�PXOKHU��$SOLFDomR�H�$PSOLDomR�GD�
/HL�0DULD�GD�3HQKD��3XQLomR�GRV�$JUHVVRUHV��FRQVWUXomR�GH�
FDVDV�DEULJR�
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� &RWDV�UDFLDLV�QDV�XQLYHUVLGDGHV�

� &ULPLQDOL]DomR�GD�+RPRIRELD�

� )LP�GD�WHUFHLUL]DomR�TXH�DIHWD�SULQFLSDOPHQWH�DV�PXOKHUHV�

� (P�GHIHVD�GD�SUHYLGrQFLD�S~EOLFD�H�GDV�PXOKHUHV�DSRVHQWDGDV�

&DPSDQKDV�3ROtWLFDV�

�
UHV�QR�FDOHQGiULR�GH�DWLYLGDGHV�GD�&HQWUDO��R�GLD����GH�PDUoR�
±�GLD�LQWHUQDFLRQDO�GH�OXWD�GDV�PXOKHUHV�WUDEDOKDGRUDV�����GH�
MXOKR�±�GLD�ODWLQR�DPHULFDQR�GD�PXOKHU�QHJUD�����GH�VHWHPEUR�
��GLD�ODWLQR�DPHULFDQR�GH�OXWD�SHOD�OHJDOL]DomR�H�GHVFULPLQDOL�
]DomR�GR�DERUWR�����GH�QRYHPEUR���GLD�ODWLQR�DPHULFDQR�GH�OXWD�
FRQWUD�D�YLROrQFLD�jV�PXOKHUHV�

� )RUWDOHFHU�DV�FDPSDQKDV�TXH�D�&63�&RQOXWDV�YHP�GHVHQYRO�
YHQGR��FRPR�D�³7UDEDOKR�,JXDO��6DOiULR�,JXDO �́�H�D�³&DPSDQKD�
1DFLRQDO�SRU�&UHFKHV �́�(VVDV�FDPSDQKDV�GHYHP�VHU�HQFDUD�
GDV�FRPR�R�HVIRUoR�SDUD�FRORFDU�DV�PXOKHUHV� WUDEDOKDGRUDV�
HP�PRYLPHQWR�H�FRPR�XPD�IRUPD�GH�LQFRUSRUDU�FRWLGLDQDPHQ�
WH�DV�UHVSRVWDV�SROtWLFDV�HP�UHODomR�jV�FRQVHTXrQFLDV�GD�H[�
SORUDomR�H�GD�RSUHVVmR�

� &RQVWUXomR�GH�XPD�FDPSDQKD�QDFLRQDO�FRQWUD�D�9LROrQFLD�j�
0XOKHU�

0HGLGDV�2UJDQL]DWLYDV�

� 4XDOTXHU� RUJDQL]DomR� TXH� VH� SUHWHQGH� D� IRUWDOHFHU� R�PRYL�
PHQWR�GH�PDVVDV�QD�SHUVSHFWLYD�GH�GDU�SURWDJRQLVPR�jV�OX�
WDV�H�QHFHVVLGDGHV� UHDLV�GD�FODVVH� WUDEDOKDGRUD�SUHFLVD�GDU�
FHQWUDOLGDGH�SROtWLFD�H�RUJDQL]DWLYD�DRV�WHPDV�UHODFLRQDGRV�jV�
OXWDV�GDV�PXOKHUHV��SRU�LVVR�GHIHQGHPRV�
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� &ULDomR�GH�6HFUHWDULDV�GH�0XOKHUHV�QRV�6LQGLFDWRV�

� &RWDV�SDUD�DV�PXOKHUHV�QDV�GLUHWRULDV��UHVSHLWDQGR�SHUFHQWXDO�
GH�PXOKHUHV�HP�FDGD�FDWHJRULD�H� LQFRUSRUDQGR�DV�PXOKHUHV�
QHJUDV��FRPR�LQVWUXPHQWR�GH�SURPRomR�GDV�PXOKHUHV��GH�IRU�

�

�
3$6��HVWLPXODQGR�D�SDUWLFLSDomR�GDV�PXOKHUHV��VHQGR�RV�ROKRV�

WUDEDOKDGRUD�

� 5HDOL]DU�&DPSDQKDV�GH�VLQGLFDOL]DomR�YROWDGD�jV�PXOKHUHV�

� 5HDOL]DomR�GH�(QFRQWURV�GH�0XOKHUHV�SDUD�GHOLEHUDU�VREUH�DV�
SDXWDV�GDV�PXOKHUHV�D�VHUHP�LQFRUSRUDGDV�QD�OXWD�FRWLGLDQD�

� *DUDQWLD�GH�FUHFKHV�HP�WRGDV�DV�DWLYLGDGHV�GRV�VLQGLFDWRV�H�

R�LPSHGLWLYR�SDUD�D�SDUWLFLSDomR�GDV�PXOKHUHV�QDV�DWLYLGDGHV�

� &XUVRV�H�SDOHVWUDV�SDUD�D�FDWHJRULD�H�GLUHWRULD��FRPR�IRUPD�GH�
HGXFDomR�SROtWLFD�H�YLJLOkQFLD�FRQVWDQWH�jV�SRVWXUDV�PDFKLVWDV�
TXH�RFRUUHP�QR�LQWHULRU�GR�PRYLPHQWR�VLQGLFDO�

� $YDQoDU� H� GLVFXWLU� QR�PRYLPHQWR� SRSXODU� FRPR� GHVHQYROYHU�
PHFDQLVPRV� SDUD� DPSOLDomR� GD� SDUWLFLSDomR� GDV� PXOKHUHV��

D�UHDOLGDGH�GHVVDV�WUDEDOKDGRUDV��HQFRQWURV�GH�PXOKHUHV�QDV�

� 5HDOL]DU� XP� QRYR� HQFRQWUR� GH�PXOKHUHV�� FRP�PDLRU� WHPSR��
TXH�Gr�FRQWD�GH�DSURIXQGDU� WHPDV�UHODFLRQDGRV�j� WHUFHLUL]D�
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ID]HU�DJLWDomR�SROtWLFD�VREUH�DV�PXOKHUHV� WUDEDOKDGRUDV�SDUD�
JDQKD�ODV�SDUD�D� OXWD�FODVVLVWD�� WDUHID� IXQGDPHQWDO�SDUD�XQLU�

�
YHUQRV�� IRUWDOHFHQGR� D� OXWD� SRU� XPD� VRFLHGDGH�PDLV� MXVWD� H�
LJXDOLWiULD��XPD�VRFLHGDGH�VRFLDOLVWD�

�
WUXomR� GD� &HQWUDO� FRPR� IHUUDPHQWD� GH� OXWD� GH� FRPEDWH� FRQWUD� DV�

e�IXQGDPHQWDO�DOLDU�HVWD�OXWD�DR�SURFHVVR�GH�UHRUJDQL]DomR�GD�FODV�

TXH�D�RUJDQL]DomR�GR�WUDEDOKR�SROtWLFR�YROWDGR�SDUD�D�OXWD�GRV�KRPRV�
VH[XDLV�DFRQWHoD�D�SDUWLU�GR�WUDEDOKR�GH�EDVH�QRV�ORFDLV�GH�WUDEDOKR�H�
HVWXGR��DVVLP�FRPR�QRV�PRYLPHQWRV�SRSXODUHV�

�
PHQWR�HVWXGDQWLO��HVVHQFLDOPHQWH�RV�TXH�HVWmR�RUJDQL]DGRV�QD�$1(/��
UHJLVWUD�VH�D�SUHVHQoD�GR�PRYLPHQWR�VLQGLFDO�H��HP�HVSHFLDO��GR�PR�
YLPHQWR�SRSXODU�

3RU�WXGR�LVVR��R����&RQJUHVVR�GD�&63�&RQOXWDV�UHVROYH�

WUDQVH[XDOL]DGDV�

� &RQVWUXLU�GH�XPD�FDUWLOKD�/*%7�IRFDQGR�R�PRYLPHQWR�VLQGLFDO�
H�SRSXODU�SDUD�IRUWDOHFHU�R�WUDEDOKR�GH�EDVH�

� 3DUWLFLSDU� GD� ,,,�0DUFKD� FRQWUD� D� KRPRIRELD� HP�%UDVtOLD� HP�
0DLR�GH������

�
OKR�/*%7�

�
WHV�DR�GLD����GH�MXQKR��UHVJDWDQGR�R�GLD�GH�OXWD�SHOR�2UJXOKR�*D\�



���

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

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

� &RQVWUXLU�R�,�(QFRQWUR�1DFLRQDO�GR�6HWRULDO�/*%7�GD�&63�&RQ�
OXWDV�

� $SRLDU�D�GHVSDWRORJL]DomR�GD�WUDQVH[XDOLGDGH�

� /XWDU�SHOD�*DUDQWLD�GR�QRPH�VRFLDO�QRV�HVSDoRV�S~EOLFRV�H�GH�
WUDEDOKR�±�&DPSDQKD�GH�DFHVVR�XQLYHUVDO�D���OHL�GH�DOWHUDomR�
GH�QRPH�FLYLO��H�VXJHULU�D�VXSUHVVmR�GH�VH[R�H�JrQHUR�HP�DO�

� &DPSDQKD�SHOD�8QLmR�&LYLO�H�FRQWUD�D�FULDomR�GH�XP�³WHUFHLUR�
EDQKHLUR´�SDUD�LQGLYtGXRV�/*%7V�

� &RQVWUXLU�XPD�DPSOD�FDPSDQKD�HP�GHIHVD�GR�(VWDGR�/DLFR�

7HPD���±�(VWDWXWRV�H�'LUHomR

(67$78726

&DStWXOR�,��'D�WUDQVIRUPDomR��GD�GHQRPLQDomR��GD�
QDWXUH]D�MXUtGLFD��GD�GXUDomR��GDV�VHGHV�H�VXE�VHGHV

$UWLJR����±�$�&(175$/�6,1',&$/�(�3238/$5�&RQ�

D�SDUWLU�GR�&RQJUHVVR�GD�&ODVVH�7UDEDOKDGRUD���&RQFODW���UHDOL]DGR�HP�
�

ULGD�QR�GLD�YLQWH�H�TXDWUR�GH�MXOKR�GR�DQR�GH�GRLV�PLO�H�GH]��QR�6,1�
'635(9�5-��ORFDOL]DGR�QD�5XD�-RDTXLP�6LOYD�����$��5LR�GH�-DQHLUR�
5-��VXFHVVRUD�GD�$VVRFLDomR�&RRUGHQDomR�1DFLRQDO�GH�/XWDV��RULJL�
QDOPHQWH�FRQVWLWXtGD�HP����GH�GH]HPEUR��GH���������HP�%UDVtOLD�')��

GHYLGDPHQWH�UHJLVWUDGD��FRP�SHUVRQDOLGDGH�MXUtGLFD�GH�GLUHLWR�SULYDGR��
�
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FUDWLYRV�H�GH�GXUDomR�LQGHWHUPLQDGD��FRP�EDVH�WHUULWRULDO�H�UHSUHVHQWD�

WLYLGDGH�HP�WRGR�R�WHUULWyULR�QDFLRQDO��FRP�VHGH�H�GRPLFtOLR�QD�&LGDGH�

GH�6mR�3DXOR�63��j�3UDoD�3DGUH�0DQRHO�GD�1yEUHJD�����±�����DQGDU��

3DUiJUDIR�SULPHLUR�±�$�&63�&21/87$6�WHP�SHUVRQDOLGDGH�MXUtGLFD�

3DUiJUDIR� VHJXQGR� ±� $� &63�&21/87$6� SRGHUi� HVWDEHOHFHU� H�

�

WRV�H�LQWHUHVVHV�LPHGLDWRV�H�KLVWyULFRV�GD�FODVVH�WUDEDOKDGRUD�HP�VHX�

FRQMXQWR��FRQVXEVWDQFLDGRV�HP�VHX�SURJUDPD�

3DUiJUDIR�SULPHLUR�±�$�&63�&21/87$6�EXVFD�DJUXSDU�HP�VHX�LQ�

WHULRU�DV�WUDEDOKDGRUDV�H�RV�WUDEDOKDGRUHV�RUJDQL]DGRV�QRV�VLQGLFDWRV��

GRV�DSRVHQWDGRV�H�DSRVHQWDGDV��RV�GLIHUHQWHV�PRYLPHQWRV�SRSXODUHV�

TXH�RUJDQL]DP�WUDEDOKDGRUHV�H�WUDEDOKDGRUDV�GD�FLGDGH�H�GR�FDPSR��

�

SDUWLFLSDU�GDV�OXWDV�GD�FODVVH�WUDEDOKDGRUD�

3DUiJUDIR�VHJXQGR�±�6HPSUH�TXH�QR�SUHVHQWH�(VWDWXWR�IRU�XVDGD�D�

H[SUHVVmR�³WUDEDOKDGRUHV�H�WUDEDOKDGRUDV �́�HVWDUi�VH�UHIHULQGR�D�WRGR�

�

D�HQWLGDGH�RUD�FRQVWLWXtGD�

&DStWXOR�,,��'R�SURJUDPD�H�GRV�REMHWLYRV

$UWLJR����±�2�SURJUDPD�GD�&HQWUDO�GHYHUi�VHU�DSURYDGR�H�Vy�SRGHUi�

VHU�DOWHUDGR�QR�&RQJUHVVR�1DFLRQDO�GD�&HQWUDO��VHPSUH�FRP�YLVWDV�DR�

FXPSULPHQWR�GRV�REMHWLYRV�GD�HQWLGDGH�
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3DUiJUDIR�~QLFR�±�$�FRQFUHWL]DomR�H�DWXDOL]DomR�GR�SURJUDPD�UHIH�
ULGR�QR�FDSXW��SDUD�FDGD�PRPHQWR�GD�OXWD�GH�FODVVHV��SRGHUi�VHU�IHLWD�
SRU�GHOLEHUDomR�GD�&RRUGHQDomR�1DFLRQDO�GD�&63�&21/87$6�

$UWLJR����±�$�&63�&21/87$6�HQTXDQWR�LQVWUXPHQWR�SDUD�D�GHIHVD�
�

3DUiJUDIR�SULPHLUR�±�2UJDQL]DU�H�PRELOL]DU�RV�WUDEDOKDGRUHV�H�WUD�
EDOKDGRUDV�VHPSUH�QR�VHQWLGR�GH�GHIHVD�GRV�VHXV�GLUHLWRV��LQWHUHVVHV�
H�SUHUURJDWLYDV�

3DUiJUDIR� WHUFHLUR�±�/XWDU�HP�GHIHVD�GRV� LQWHUHVVHV�KLVWyULFRV�GD�
�

omR�H�RSUHVVmR��VHPSUH�QD�SHUVSHFWLYD�GH�XPD�VRFLHGDGH�VRFLDOLVWD��
JRYHUQDGD�SHORV�SUySULRV�WUDEDOKDGRUHV�H�WUDEDOKDGRUDV�

3DUiJUDIR�TXDUWR�±�5HSUHVHQWDU��FRP�DXWRQRPLD�H�LQGHSHQGrQFLD��
QDV�HVIHUDV�SROtWLFD��DGPLQLVWUDWLYD�H�MXGLFLDO��SHUDQWH�TXDLVTXHU�yUJmRV�
GD�$GPLQLVWUDomR�3~EOLFD��GRV�3RGHUHV�FRQVWLWXtGRV�H�GD�VRFLHGDGH��
HP�TXDOTXHU�LQVWkQFLD��RV�LQWHUHVVHV�FROHWLYRV�H�LQGLYLGXDLV�GRV�WUDED�

KRPRJrQHR��FROHWLYR�RX�GLIXVR�

SXJQDQGR� SHOD� GHIHVD� GRV� LQWHUHVVHV� GRV� VHXV� UHSUHVHQWDGRV�� VR�
�

]DomR�GRV�PHVPRV�

3DUiJUDIR�VH[WR�±�([HUFHU�D�UHSUHVHQWDomR�GRV�WUDEDOKDGRUHV�H�WUD�

&DStWXOR�,,,��'26�35,1&Ë3,26��$UWLJR����±�6mR�
SULQFtSLRV�EDVLODUHV�GD�&63�&21/87$6�

3DUiJUDIR� SULPHLUR� ±� $� LQGHSHQGrQFLD� GH� FODVVH�� ,�� $� DWXDomR�
GD� &63�&21/87$6� GHYHUi� EDVHDU�VH� QR� SUHVVXSRVWR� GH� TXH� D�
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OLEHUWDomR�GRV�WUDEDOKDGRUHV�H� WUDEDOKDGRUDV�VHUi�REUD�GRV�SUySULRV�
WUDEDOKDGRUHV�H�WUDEDOKDGRUDV��,,��3DUD�QmR�IXJLU�GH�VHXV�REMHWLYRV�D�
&63�&21/87$6�GHYH�VH�SDXWDU�SHOD�PDLV�FRPSOHWD� LQGHSHQGrQFLD�

j�EXUJXHVLD�FODVVLFDPHQWH�FRQVLGHUDGD��DRV�JRYHUQRV�H�DR�(VWDGR��

RULXQGRV� GD� 8QLmR�� GRV� (VWDGRV�� GRV� 0XQLFtSLRV�� GH� 21*V� RX� GH�
HPSUHViULRV�� ,9�� e� LQFRPSDWtYHO� D� RFXSDomR�� SHORV� GLULJHQWHV� GD�

TXDOTXHU�LQVWkQFLD�JRYHUQDPHQWDO�

�
JLFR��QD�OXWD�GRV�WUDEDOKDGRUHV�H�WUDEDOKDGRUDV���,��$�&63�&21/87$6�
GHIHQGHUi�H�DWXDUi�SDUD�DVVHJXUDU�D�XQLGDGH�GRV�WUDEDOKDGRUHV�H�WUD�

PHLR�IXQGDPHQWDO�SDUD�IRUWDOHFHU�RV�WUDEDOKDGRUHV�QDV�VXDV�OXWDV���,,,���

3DUiJUDIR�WHUFHLUR�±�$�GHIHVD�GD�DomR�GLUHWD��,��$�&63��&21/87$6�
GHIHQGH�D�PRELOL]DomR�FROHWLYD�H�D�DomR�GLUHWD�GRV� WUDEDOKDGRUHV�H�
WUDEDOKDGRUDV�FRPR�IRUPDV�SULYLOHJLDGDV�GH� OXWD�� ,,��$�&63�&21/8�
7$6�SRGHUi�VH�XWLOL]DU�GH�RXWUDV� IRUPDV�GH� OXWD�FRPR�D�DWXDomR�QR�

�
ViULRV�H�IRUHP�DSURYDGRV�QD�EDVH��,,,��7RGDV�DV�GHPDLV�IRUPDV�GH�DWX�
DomR�GRV�WUDEDOKDGRUHV�H�WUDEDOKDGRUDV�GHYHUmR�HVWDU�VXERUGLQDGDV�j�

GH�YLWyULD�GD�FODVVH�WUDEDOKDGRUD�

3DUiJUDIR�TXDUWR�±�$�DXWRQRPLD� IUHQWH�DRV�SDUWLGRV�SROtWLFRV�� ,��$�
&HQWUDO�� VHQGR�XPD�RUJDQL]DomR�GH�QDWXUH]D� VLQGLFDO�� SRSXODU� H� GH�

�
�

�
GHQGR�SRVLFLRQDU�VH�VREUH�RV�DFRQWHFLPHQWRV�SROtWLFRV�QD�VRFLHGDGH��
,,,��$�&63�&21/87$6�YDORUL]DUi��H��UHFHEHUi�GH�ERP�JUDGR��HP�VXDV�
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QmR�D�SDUWLGRV�SROtWLFRV�

3DUiJUDIR�TXLQWR�±�$�GHPRFUDFLD�H�D�XQLGDGH�QD�DomR�

,��$�&63�&21/87$6�SDXWDUi�R� VHX� IXQFLRQDPHQWR�SRU� IRUPDV�H�
SURFHVVRV�TXH�DVVHJXUHP�D�GHPRFUDFLD��XP�ULFR�H�VDXGiYHO�GHEDWH�
LQWHUQR��R�UHVSHLWR�j�GLYHUVLGDGH�SROtWLFD�H[LVWHQWH�HP�VHX�LQWHULRU��FRP�
R�REMHWLYR�GH�DVVHJXUDU�D�VXD�XQLGDGH�QD�DomR��,,��2V�SURFHVVRV�GH�

�

UHODomR�D�&HQWUDO�

�
GRUHV�H�WUDEDOKDGRUDV��,��$�VROLGDULHGDGH�LQWHUQDFLRQDO�H�D�XQLGDGH�GRV�

�
VHV��VmR�YDORUHV�SHUPDQHQWHV�EXVFDGRV�SHOD�&HQWUDO��,,��$�OLEHUWDomR�
GD�FODVVH�WUDEDOKDGRUD�GH�WRGD�IRUPD�GH�RSUHVVmR�H�H[SORUDomR�TXH�

�
YH�DSHQDV�QRV�PDUFRV�GH�XP�SDtV�H��VLP��GHYH�VHU�WRPDGD�QR�SODQR�
LQWHUQDFLRQDO�

GRV�GLUHLWRV�H�GHYHUHV�GRV�DVVRFLDGRV

�
�

JDGRV�H�GHVHPSUHJDGDV��GH�DSRVHQWDGRV�H�DSRVHQWDGDV��PRYLPHQ�

HIHWLYDGD� PHGLDQWH� UHTXHULPHQWR� HVFULWR� HQFDPLQKDGR� j� 6HFUHWDULD�
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([HFXWLYD� 1DFLRQDO�� TXH� GHYH� HVWDU� DFRPSDQKDGR� GH� GRFXPHQWRV�

LQVWkQFLDV�GHOLEHUDWLYDV�FRUUHVSRQGHQWHV�GD�HQWLGDGH��PRYLPHQWR�RX�
RUJDQL]DomR�SOHLWHDQWH�

3DUiJUDIR�VHJXQGR�±�¬�&RRUGHQDomR�1DFLRQDO�FRPSHWH�DQDOLVDU�H�
�

GR�UHFXUVR�DR�&RQJUHVVR�1DFLRQDO�

HQWLGDGHV�OLJDGDV�jV�RXWUDV�FHQWUDLV�SRGHUmR�SDUWLFLSDU�GD�&63�&21�
/87$6�H�GH�VXDV�LQVWkQFLDV���SRGHQGR��LQFOXVLYH�HOHJHU�GHOHJDGRV�H�
GHOHJDGDV�DRV�&RQJUHVVRV��PHGLDQWH�FUHGHQFLDPHQWR�MXQWR�j�&RRUGH�
QDomR�UHVSHFWLYD�TXH��SRU�VXD�YH]��SRGHUi�DFHLWDU��RX�QmR��R�UHIHULGR�
FUHGHQFLDPHQWR�

3DUiJUDIR� TXDUWR� ±�$� RSRVLomR� VLQGLFDO� VRPHQWH� VHUi� FDGDVWUDGD�
FDVR�HVWHMD�GH�DFRUGR�FRP�DV�UHJUDV��REMHWLYRV�H�SULQFtSLRV�FRQWLGRV�
QR�SUHVHQWH�(VWDWXWR�6RFLDO�

�
�

3DUiJUDIR�VH[WR�±�1HQKXP�DVVRFLDGR�UHVSRQGH��VXEVLGLiULD�RX�VROL�
GDULDPHQWH��SHORV�DWRV�GD�HQWLGDGH�

HIHWLYDGD� PHGLDQWH� UHTXHULPHQWR� HVFULWR� HQFDPLQKDGR� j� 6HFUHWDULD�
([HFXWLYD�1DFLRQDO�GD�&HQWUDO��DFRPSDQKDGR�GH�GRFXPHQWRV�FRPSUR�

GHOLEHUDWLYDV� FRUUHVSRQGHQWHV� GD� HQWLGDGH��PRYLPHQWR� RX� RUJDQL]D�
omR�SOHLWHDQWH�

3DUiJUDIR�RLWDYR�±�$�6HFUHWDULD�([HFXWLYD�1DFLRQDO�FRPSHWH�DQDOL�
VDU�R�SHGLGR��VROLFLWDU�QRYRV�GRFXPHQWRV��VH�IRU�R�FDVR��H�HQFDPLQKi�
�OR�j�&RRUGHQDomR�1DFLRQDO�TXH�SRGHUi�DFHLWDU��RX�QmR��R�SHGLGR��FD�
EHQGR�DLQGD�UHFXUVR�DR�&RQJUHVVR�1DFLRQDO�
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,��3DUWLFLSDU�GDV�VXDV�GLYHUVDV�LQVWkQFLDV�GH�&RRUGHQDomR��FRP�GLUHLWR�
D�YR]�H�D�YRWR��QRV�WHUPRV�GR�SUHVHQWH�(VWDWXWR�6RFLDO��,,��(OHJHU�GH�
OHJDGRV�H�GHOHJDGDV�SDUD�SDUWLFLSDU�GR�&RQJUHVVR�1DFLRQDO��GR�&RQ�
JUHVVR��GH�VHX�(VWDGR�RX�5HJLmR��GH�UHSUHVHQWDQWHV�j�&RRUGHQDomR�

&DStWXOR�9��'D�HVWUXWXUD��RUJDQL]DomR��
IXQFLRQDPHQWR�H�DGPLQLVWUDomR

$UWLJR����±�6mR�LQVWkQFLDV�GH�RUJDQL]DomR��GH�IXQFLRQDPHQWR�H�GHOL�
EHUDomR�GD�&63�&21/87$6��QD�VHJXLQWH�RUGHP�KLHUiUTXLFD��,��&RQ�
JUHVVR�1DFLRQDO��,,��&RRUGHQDomR�1DFLRQDO�

,,,��6HFUHWDULD�([HFXWLYD�1DFLRQDO��,9��&RRUGHQDomR�(VWDGXDO�RX�5H�
JLRQDO��9��6HFUHWDULD�([HFXWLYD�(VWDGXDO�RX�5HJLRQDO�

3DUiJUDIR�ÒQLFR�±�1RV�kPELWRV�QDFLRQDO��HVWDGXDO�H�5HJLRQDO�VHUmR�
�

VHOKRV�)LVFDLV�UHVSHFWLYRV�

&DStWXOR�9,��'R�&RQJUHVVR�1DFLRQDO

&63�&21/87$6�H�VHUi�UHDOL]DGR��RUGLQDULDPHQWH��D�FDGD�����GRLV��DQRV�

3DUiJUDIR�3ULPHLUR�±�2�&RQJUHVVR�1DFLRQDO�VHUi�FRPSRVWR�SRU�GH�
OHJDGRV�H�GHOHJDGDV�HOHLWRV�HOHLWDV�SRU�WRGDV�DV�HQWLGDGHV�VLQGLFDLV��

�
UDV�H�WUDEDOKDGRUHV�GHVHPSUHJDGRV�H�GH�DSRVHQWDGRV�H�DSRVHQWDGDV�

3DUiJUDIR�VHJXQGR�±�$�SDUWLFLSDomR�GDV�HQWLGDGHV�HVWXGDQWLV�H�GRV�
�

FHQWXDO�GH����GR�WRWDO�GRV�GHOHJDGRV�LQVFULWRV�DR�&RQJUHVVR�1DFLRQDO�

3DUiJUDIR�WHUFHLUR�±�$�FRQYRFDomR�GR�&RQJUHVVR�1DFLRQDO�FDEH�j�
&RRUGHQDomR�1DFLRQDO�H�VH�IDUi�GD�VHJXLQWH�IRUPD��,��3HOR�PHQRV���
�TXDWUR��PHVHV�DQWHV�GD�UHDOL]DomR�GR�&RQJUHVVR�GHYH�VHU�SXEOLFDGD��
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&RQJUHVVR��,,��2�ORFDO�GH�UHDOL]DomR�GR�&RQJUHVVR�GHYH�VHU�GLYXOJDGR�
FRP�DQWHFHGrQFLD�PtQLPD�GH����WUrV��PHVHV��,,,��&RPSHWH�j�&RRUGH�

GHOHJDGRV�H�GHOHJDGDV��EHP�FRPR�DV�GHPDLV�QRUPDV�TXH�QRUWHDUmR�
D�RUJDQL]DomR�GR�&RQJUHVVR�

$UWLJR�����±�&RPSHWH�DR�&RQJUHVVR�1DFLRQDO�GHFLGLU�VREHUDQDPHQ�
WH�VREUH�WRGR�H�TXDOTXHU�SRQWR�FRORFDGR�HP�SDXWD�

3DUiJUDIR�SULPHLUR�±�&DVR�D� FRQYRFDomR�GR�&RQJUHVVR�1DFLRQDO�
QmR�VHMD� IHLWD�QR�SHUtRGR�SUHYLVWR�QHVWH�(VWDWXWR�SHOD�&RRUGHQDomR�
1DFLRQDO��D�FRQYRFDomR�SRGHUi�VHU�IHLWD�SRU�����GDV�HQWLGDGHV�H�PRYL�

GLUHLWR�D�YRWR�QHVWD�LQVWkQFLD�

&DStWXOR�9,,��'D�FRRUGHQDomR�QDFLRQDO

$UWLJR����±�$�&RRUGHQDomR�1DFLRQDO�FRUUHVSRQGH�j�$VVHPEOHLD�*H�

FRQJUHVVRV�QDFLRQDLV�

$UWLJR����±�$�&RRUGHQDomR�1DFLRQDO�UHXQLU�VH�i��RUGLQDULDPHQWH��
D�FDGD����GRLV��PHVHV��RX�H[WUDRUGLQDULDPHQWH�FRQIRUPH�QHFHVVL�
GDGH��PHGLDQWH�FRQYRFDomR�D�FDUJR�GD�6HFUHWDULD�([HFXWLYD�1DFLR�
QDO�GD�&HQWUDO�

3DUiJUDIR�SULPHLUR�±�$�FRQYRFDomR�GHYHUi�VHU�SXEOLFDGD�SHOR�PH�
QRV�����WULQWD��GLDV�DQWHV�GD�UHDOL]DomR�GD�&RRUGHQDomR�1DFLRQDO��QR�

3DUiJUDIR�VHJXQGR�±�2�ORFDO�GH�UHDOL]DomR�GD�&RRUGHQDomR�1DFLR�
QDO� H� SDXWD� GHYHP�VHU� GLYXOJDGRV� FRP�DQWHFHGrQFLD�PtQLPD�GH����
�TXLQ]H��GLDV�

3DUiJUDIR�WHUFHLUR�±�&DVR�D�6HFUHWDULD�([HFXWLYD�1DFLRQDO�QmR�FRQ�
YRTXH� D�&RRUGHQDomR�1DFLRQDO� QR� SHUtRGR� SUHYLVWR� QHVWH� (VWDWXWR��
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D�FRQYRFDomR�SRGHUi�VHU�IHLWD�SRU������GDV�HQWLGDGHV�H�PRYLPHQWRV�

$UWLJR����±�$�&RRUGHQDomR��1DFLRQDO��VHUi��FRPSRVWD��SRU�UHSUH�
VHQWDQWHV�HOHLWRV�HOHLWDV�QDV� LQVWkQFLDV�GDV�HQWLGDGHV�H�PRYLPHQWRV�

�

'H������D��������QD�EDVH�����YRWRV��'H��������D����������QD��EDVH���
����YRWRV���'H��������D��������QD�EDVH�����YRWRV��'H��������WUDEDOKD�
GRUHV�QD�EDVH��HP�GLDQWH�����YRWRV���PDLV��D�FDGD��������RX�IUDomR��
GH���������OLPLWDGR�D����YRWRV�

GD�FDWHJRULD�TXH�UHSUHVHQWDUHP�

YRWRV�REWLGRV�QD�~OWLPD�HOHLomR�H��QR�FDVR�GDV�PLQRULDV��D�SURSRUomR�
TXH�UHSUHVHQWDP�QD�GLUHWRULD�GD�HQWLGDGH��,,��0RYLPHQWRV�SRSXODUHV��

�
OLDV����YRWR��'H�����D����������YRWRV��GH�������D������IDPtOLDV����YRWRV��
DFLPD�GH�������IDPtOLDV����YRWR�D�FDGD���������

GH�����D�����IDPtOLDV�UHSUHVHQWDGDV�HP�DVVHPEOHLD����YRWRV��GH�����
D�����IDPtOLDV�UHSUHVHQWDGDV�HP�DVVHPEOHLD����YRWRV��DFLPD�GH�����
IDPtOLDV�UHSUHVHQWDGDV�HP�DVVHPEOHLD����YRWR�D�FDGD�����IDPtOLDV�

YRWR�SRU�HQWLGDGH�

3DUiJUDIR�SULPHLUR�±�3DUD�FDGD�UHXQLmR�GD�&RRUGHQDomR�1DFLRQDO�
DV�HQWLGDGHV�H�PRYLPHQWRV�LQGLFDUmR�VHXV�UHSUHVHQWDQWHV�HOHLWRV�SDUD�
FRPS{�OD��GH�DFRUGR�FRP�R�UHJLPHQWR�LQWHUQR�GH�FDGD�HQWLGDGH�

3DUiJUDIR�VHJXQGR�±�$�SDUWLFLSDomR�GDV�HQWLGDGHV�HVWXGDQWLV�H�GRV�
�

WXDO�GH����GR�WRWDO�GH�LQVFULWRV�FRP�GLUHLWR�D�YRWR�SDUD�SDUWLFLSDomR�QD�
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UHXQLUHP�VH�SDUD�LQGLFDomR�GRV�UHSUHVHQWDQWHV�FRP�GLUHLWR�D�YRWR�

&DStWXOR�9,,,��'D�VHFUHWDULD�H[HFXWLYD�QDFLRQDO��

�

3DUiJUDIR�~QLFR�±�$�6HFUHWDULD�([HFXWLYD�1DFLRQDO�VHUi�HVFROKLGD�QD�
SULPHLUD�UHXQLmR�GD�&RRUGHQDomR�1DFLRQDO�GD�HQWLGDGH�UHDOL]DGD�DSyV�

PDLV�GH�XPD��$UWLJR����±�$�6HFUHWDULD�([HFXWLYD�1DFLRQDO�VHUi�FRPSRV�
WD�SRU�����YLQWH�H�VHWH��PHPEURV�HIHWLYRV�H����RLWR��PHPEURV�VXSOHQWHV�

3DUiJUDIR�~QLFR�±�1D�FRPSRVLomR�GRV�PHPEURV�GD�6HFUHWDULD�GH�
YH�VH�DSOLFDU� D� FRWD�GH�JrQHUR�GH�QR�PtQLPR������ FRPR� IRUPD�GH�
DPSOLDU�D�SDUWLFLSDomR�IHPLQLQD�

$UWLJR����±�$�6HFUHWDULD�WHUi�DLQGD�D�DWULEXLomR�GH�FRQYRFDU�DV�UHX�

$UWLJR����±�$�UHSUHVHQWDomR�SROtWLFD�GD�HQWLGDGH�SRGHUi�VHU�H[HUFLGD�
SRU�TXDOTXHU�GRV�PHPEURV�GD�6HFUHWDULD�([HFXWLYD�1DFLRQDO�RX�DLQGD�

LQVWkQFLDV�GD�HQWLGDGH�

$UWLJR����±�$�UHSUHVHQWDomR�OHJDO��MXGLFLDO�H�RX�DGPLQLVWUDWLYD�VHUi�

&RRUGHQDomR�1DFLRQDO�

$UWLJR����±�2�PDQGDWR�GRV�PHPEURV�GD�6HFUHWDULD�([HFXWLYD�1DFLR�
�

WLGDGH��RX�EDVH��D�TXDO�SHUWHQoD�R�UHSUHVHQWDQWH��D�TXDOTXHU�PRPHQWR�
TXH�HVWD�MXOJDU�QHFHVViULR��QRV�WHUPRV�GR�(VWDWXWR�

3DUiJUDIR�~QLFR�±�$�UHYRJDELOLGDGH�GR�PDQGDWR�GH�PHPEURV�GD�6H�
FUHWDULD�([HFXWLYD�1DFLRQDO�DSyLD�VH�QR�SULQFtSLR�GH�TXH�R�PDQGDWR�QmR�
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SHUWHQFH�j�SHVVRD�TXH�R�H[HUFH�QHP�DR�RUJDQLVPR�GH�GLUHomR�D�TXH�HOH�
SHUWHQoD��2�PDQGDWR�SHUWHQFH�j�EDVH�GD�HQWLGDGH�TXH�HOH�UHSUHVHQWD�

$UWLJR����±�2�PDQGDWR�GR�PHPEUR�GD�6HFUHWDULD�([HFXWLYD�1DFLRQDO�

GD�EDVH�D�TXH�SHUWHQoD�R�PHPEUR�GD�6HFUHWDULD��HQWHQGLGD��QR�VHJXQGR�
FDVR��D�UHSUHVHQWDomR�GH�XPD�PLQRULD�RX�RSRVLomR�VLQGLFDO��FDEHQGR�WmR�
VRPHQWH�DR�VHWRU�GH�EDVH�D�TXH�HVWH�PHPEUR� UHSUHVHQWD�SHGLU�D�VXD�
VXEVWLWXLomR��,,��3RU�UXSWXUD�FRP�R�3URJUDPD��H�3ULQFtSLRV�GD�&HQWUDO��,,,��

SHOR�&RQJUHVVR�RX�SHOD�&RRUGHQDomR�1DFLRQDO��,9��3RU�IDOWD�PRUDO�JUDYH�

3DUiJUDIR�SULPHLUR�±�(P�WRGRV�RV�FDVRV�VHUi�JDUDQWLGR�DPSOR�GLUHLWR�

3DUiJUDIR�VHJXQGR�±�1RV�FDVRV�GDV�DOtQHDV�,,�H�,,,�D�GHFLVmR�SRGHUi�
VH�WRPDGD�SHOD�PDLRULD�VLPSOHV�GRV�YRWDQWHV�QD�&RRUGHQDomR�1DFLRQDO�

3DUiJUDIR�WHUFHLUR�±�1R�FDVR�GD�DOtQHD�,9�D�&RRUGHQDomR�1DFLRQDO�
WHUi�TXH�REVHUYDU�R�TXyUXP�PtQLPR�GH�����PDLV�XP�GDV�HQWLGDGHV�
FRP�GLUHLWR�j�UHSUHVHQWDomR�QD�&RRUGHQDomR�1DFLRQDO��H�R�YRWR�GH�����
GRV�SUHVHQWHV�

3DUiJUDIR�TXDUWR�±�$�&RRUGHQDomR�1DFLRQDO�SRGHUi�DLQGD�DGRWDU�
RXWUDV�IRUPDV�GH�SXQLomR��PDLV�EUDQGDV��DQWHV�GH�DSURYDU�D�UHYRJD�
omR�GR�PDQGDWR�GR�PHPEUR�GD�6HFUHWDULD�

3DUiJUDIR�TXLQWR�±�(P�QHQKXPD�KLSyWHVH�SRGHUi�RFRUUHU�D�UHYRJD�
omR�GR�PDQGDWR�HP�IXQomR�GH�GLIHUHQoDV�SROtWLFDV�

$UWLJR����±�1R�FDVR�GH�UHQ~QFLD�GR�PHPEUR�GD�6HFUHWDULD�([HFXWLYD�
1DFLRQDO��QmR�KDYHQGR�RSRVLomR�GD�EDVH�D�TXDO�UHSUHVHQWD��D�VXEVWL�
WXLomR�SRGHUi�VHU�IHLWD�SRU�VXSOHQWH�RX�SHOD�FKDSD�SHOD�TXDO�IRL�HOHLWR�
SDUD�D�6HFUHWDULD�

$UWLJR����±�2�&RQVHOKR�)LVFDO�VHUi�FRPSRVWR�SRU����WUrV��PHPEURV�

DV�FRQWDV�GD�&HQWUDO�
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3DUiJUDIR�SULPHLUR�±�2�&RQVHOKR�)LVFDO�VHUi�HVFROKLGR�QD�SULPHLUD�
UHXQLmR�GD�&RRUGHQDomR�1DFLRQDO�GD�HQWLGDGH�UHDOL]DGD�DSyV�R�&RQ�
JUHVVR�RUGLQiULR��6H�KRXYHU�PDLV�FDQGLGDWRV�SURSRVWRV�GR�TXH�R�Q~�
PHUR�GH�PHPEURV�HIHWLYRV�H�VXSOHQWHV�GR�&RQVHOKR��D�YRWDomR�VHUi�
LQGLYLGXDO��REVHUYDQGR�VH�D�RUGHP�GH�YRWDomR�GRV�HOHLWRV�SDUD�D�FRP�
SRVLomR�GR�yUJmR�

3DUiJUDIR�VHJXQGR�±�2�3DUHFHU�GR�&RQVHOKR�)LVFDO�VHUi�DSUHVHQ�
WDGR�DQXDOPHQWH�j�&RRUGHQDomR�1DFLRQDO��QR�SULPHLUR�TXDGULPHVWUH�
GR�H[HUFtFLR�VHJXLQWH��GHYHQGR�VHU�VXEVFULWR�SRU�QR�PtQLPR������GRLV�
WHUoRV��GRV�VHXV�PHPEURV�HIHWLYRV�

3DUiJUDIR�WHUFHLUR�±�2�PDQGDWR�GR�&RQVHOKR�)LVFDO�VHUi�GH�GRLV�����
�

WDV�SDUD�D�UHYRJDELOLGDGH�GRV�PHPEURV�GD�6HFUHWDULD�([HFXWLYD�1DFLRQDO�

3DUiJUDIR�TXDUWR�±�3RGHUmR�FRPSRU�R�&RQVHOKR�)LVFDO�TXDLVTXHU�

FXMRV�UHSUHVHQWDQWHV�RFXSHP�FDUJR�QD�&RPLVVmR�GH�)LQDQoDV�GD�6H�
FUHWDULD�([HFXWLYD�1DFLRQDO�

&DStWXOR�;��'DV�'LVSRVLo}HV�5HODWLYDV�È�
&RPSRVLomR�'DV�6HFUHWDULDV�([HFXWLYDV�(VWDGXDLV��
6HFUHWDULDV�([HFXWLYDV�5HJLRQDLV�(�5HVSHFWLYRV�
&RQVHOKRV�)LVFDLV�(VWDGXDLV�(�5HJLRQDLV

([HFXWLYDV� UHVSHFWLYDV� H�&RQVHOKRV� )LVFDLV� VHUmR� FRQVWLWXtGDV� SHOD�
UHSUHVHQWDomR�GDV�HQWLGDGHV�H�PRYLPHQWRV�TXH�ID]HP�SDUWH�GD�&HQ�

SUySULD�&RRUGHQDomR�GH�FDGD�(VWDGR�RX�UHJLmR���QmR�SRGHQGR�H[FH�
GHU�R�Q~PHUR�GH�PHPEURV�GD�6HFUHWDULD�([HFXWLYD�1DFLRQDO�

VHFUHWDULDV�H[HFXWLYDV�HVWDGXDLV�H�UHJLRQDLV�H�UHVSHFWLYRV�FRQVHOKRV�
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UHJLRQDLV������D�����SDUD�DV�VHFUHWDULDV�H[HFXWLYDV�HVWDGXDLV�H�UHJLRQDLV��

3DUiJUDIR�~QLFR�±�2�UHJLVWUR�HP�FDUWyULR�GDV�VHFUHWDULDV�H[HFXWLYDV�
�

WRV�OHJDLV��VHUi�HQFDPLQKDGR�SRU�DWR�GH�QRPHDomR�GD�&RRUGHQDomR�
1DFLRQDO�GD�HQWLGDGH��REVHUYDQGR�VHPSUH�D�FRPSRVLomR�DSRQWDGD�QR�
HVWDGR�RX�UHJLmR�

$UWLJR����±�1HQKXP�PHPEUR�GH�TXDOTXHU�LQVWkQFLD�GD�HQWLGDGH�UHV�
SRQGHUi��SHVVRDO�RX�VROLGDULDPHQWH��SRU�SHUGDV�RX�GDQRV�SRUYHQWXUD�
FDXVDGRV�SHOD�HQWLGDGH�

SRU�GRLV�PHLRV�GH�DUUHFDGDomR�

3DUiJUDIR�SULPHLUR�±�8PD�FRQWULEXLomR�UHJXODU��SDJD�PHQVDOPHQWH�
SHODV�HQWLGDGHV�H�PRYLPHQWRV��SDUD�D�PDQXWHQomR�GD�HQWLGDGH�

3DUiJUDIR�VHJXQGR�±�3RU�UDWHLR�GH�GHVSHVDV��VHPSUH�H�TXDQGR�QHFHV�
ViULR��SDUD�FREULU�JDVWRV�H[WUDRUGLQiULRV��UHIHUHQWHV�D�DWLYLGDGHV�JHUDLV�

3DUiJUDIR�WHUFHLUR�±�$�QmR�SDUWLFLSDomR�GH�XPD�HQWLGDGH�QHVWH�UD�
WHLR�QmR�VHUi� LPSHGLWLYR�SDUD�TXH�HOD�SDUWLFLSH�FRP�GLUHLWR�SOHQR�GH�
YRWR�QDV�LQVWkQFLDV�GD�&HQWUDO�

$UWLJR����±�$�FRQWULEXLomR�PHQVDO�GHYHUi�VHU�SDJD�SHODV�HQWLGDGHV�
H�PRYLPHQWRV�QD�VHJXLQWH�IRUPD�

3DUiJUDIR�SULPHLUR�±�(QWLGDGHV�FRP�SHUVRQDOLGDGH�MXUtGLFD�H�DUUH�

GH� FODVVH�� HQWUH� RXWUDV��� SDJDUmR� PHQVDOLGDGH� j� &63�&21/87$6�
FRUUHVSRQGHQWH�D�����FLQFR�SRU�FHQWR��GD�DUUHFDGDomR�JOREDO�PHQVDO�

3DUiJUDIR�VHJXQGR�±�(QWLGDGHV�FRP�SHUVRQDOLGDGH�MXUtGLFD�H�VHP�
DUUHFDGDomR�UHJXODU�H�RX�HQWLGDGHV�VHP�SHUVRQDOLGDGH�MXUtGLFD�H�FRP�
DUUHFDGDomR� LUUHJXODU� �PRYLPHQWRV�� FRPLWrV�� HQWUH� RXWUDV�� SDJDUmR�
XPD�DQXLGDGH�QR�YDORU�HTXLYDOHQWH�D�PHLR�VDOiULR�PtQLPR�
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�
FLGDV�SDJDUmR�XPD�DQXLGDGH�QR�YDORU�HTXLYDOHQWH�D�XP�VDOiULR�PtQLPR�

$UWLJR����±�$�&63�&21/87$6�QmR�SRGHUi�UHFHEHU�UHFXUVRV�RULXQ�
GRV�GD�8QLmR��(VWDGRV��0XQLFtSLRV��21*V�RX�GH�HPSUHVDV�

3DUiJUDIR�SULPHLUR�±�$�&63�&21/87$6�SRGHUi��UHFHEHU�UHFXUVRV�
�

GHV�TXH�UHDOL]H��DSHQDV�H�WmR�VRPHQWH�TXDQGR�D�IRQWH�GHVWHV�UHFXUVRV�
IRU�XPD�RUJDQL]DomR�RX�HQWLGDGH�GH�WUDEDOKDGRUHV�H�WUDEDOKDGRUDV�H�D�
XWLOL]DomR�GHVWHV�UHFXUVRV�QmR�LQWHUIHULU��SRU�TXDOTXHU�IRUPD�TXH�VHMD��
QD�VREHUDQLD�GH�GHFLVmR�GDV�VXDV�LQVWkQFLDV�

3DUiJUDIR�VHJXQGR�±�$�&63�&21/87$6�QmR�SRGHUi�GHVHQYROYHU�

YHQGD�GH�PDWHULDLV�H�DUWLJRV�SURPRFLRQDLV�GD�SUySULD�&HQWUDO��SXEOLFD�

HVWLYHU� SURPRYHQGR�� DVVLP� FRPR� DV� LQLFLDWLYDV� GH� DXWRVXVWHQWDomR�

TXH�DSURYDGDV�QDV�LQVWkQFLDV�GD�&HQWUDO�

�
SRVLWDGDV�QD�FRQWD�GD�&HQWUDO��HVWHV�YDORUHV�VHUmR�GHYROYLGRV�DRV�
VLQGLFDWRV�GH�EDVH�TXH�GDUmR�D�HODV�D�GHVWLQDomR�TXH�VXDV�LQVWkQ�
FLDV�DSURYDUHP�

�
JDV�j�&63�&21/87$6�SHODV�HQWLGDGHV�H�PRYLPHQWRV�VHUi�GLVWULEXtGR�
SRU�WRGD�D�VXD�HVWUXWXUD�RUJDQL]DWLYD�QD�VHJXLQWH�SURSRUomR��D�&63�

SRU�FHQWR��GR�YDORU�DUUHFDGDGR�H�RV�RXWURV�����FRQVWLWXLUmR�XP�IXQGR�
GH�OXWDV�GD�&HQWUDO��TXH�UHFHEHUi�R�UHSDVVH�DXWRPiWLFR�GHVWH�SHUFHQ�

3DUiJUDIR�~QLFR�±�2�UHFROKLPHQWR�GD�FRQWULEXLomR�VHUi�IHLWR�FHQWUD�
OL]DGDPHQWH�MXQWR�D�XPD�FRQWD�EDQFiULD�GD�LQVWkQFLD�QDFLRQDO�GD�&HQ�
WUDO��TXH�HIHWXDUi�R�UHSDVVH�D�FDGD�LQVWkQFLD�HVWDGXDO�H�RX�UHJLRQDO�

$UWLJR����±�$�FRQWULEXLomR�GH�FDGD�HQWLGDGH�UHODWLYD�DR�UDWHLR�SDUD�R�
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�

&DStWXOR�;,,��'R�SDWULP{QLR

$UWLJR����±�2�SDWULP{QLR�GD�&63�&21/87$6�VHUi�FRQVWLWXtGR�GH�

GH�GtYLGD�S~EOLFD�EHP�FRPR�GH�WRGR�H�TXDOTXHU�EHP�RX�KDYHU�GD�&R�
RUGHQDomR�1DFLRQDO�

&DStWXOR�;,,,��'$�'LVVROXomR�'D�(QWLGDGH

$UWLJR����±�$�&HQWUDO� VRPHQWH�VHUi�GLVVROYLGD�SRU�GHFLVmR�GH�QR�
PtQLPR�ô��WUrV�TXDUWRV��GRV�VHXV�DVVRFLDGRV�HP�&RQJUHVVR�1DFLRQDO�

$UWLJR����±�2V�FDVRV�RPLVVRV�VHUmR�DQDOLVDGRV�H�GHFLGLGRV�SHOD�
&RRUGHQDomR�1DFLRQDO�GD�&HQWUDO��DG�UHIHUHQGXP�GR�&RQJUHVVR��VHP�
SUH�TXH�HVWD�MXOJDU�QHFHVViULR�

j�RUJDQL]DomR�GDV�LQVWkQFLDV�HVWDGXDLV�H�UHJLRQDLV�GD�HQWLGDGH��WHUmR�
XP�SUD]R�SDUD�LPSOHPHQWDomR�GH�GRLV�DQRV��GHYHQGR�VHU�DFRPSDQKD�
GDV�SHOD�6HFUHWDULD�([HFXWLYD�1DFLRQDO�

$UWLJR����±�$�&RRUGHQDomR�1DFLRQDO�GHYHUi�GHEDWHU�H�GHOLEHUDU�VR�
EUH�D�LQVWLWXLomR�GH�XPD�FRPLVVmR�SHUPDQHQWH�SDUD�FXLGDU�GRV�DVVXQ�
WRV�UHODWLYRV�j�DFHVVLELOLGDGH�H�PRELOLGDGH�GRV�WUDEDOKDGRUHV�H�WUDED�
OKDGRUDV�SRUWDGRUHV�GH�QHFHVVLGDGHV�HVSHFLDLV�

$UWLJR����±�$�&RRUGHQDomR�1DFLRQDO�GD�HQWLGDGH�GHYHUi�GHEDWHU�
H�GHOLEHUDU�VREUH�D� LQVWLWXLomR�GH�XPD�6HFUHWDULD�GH�)RUPDomR��TXH�
HQJOREH�DV�LQVWkQFLDV�QDFLRQDO��HVWDGXDLV�H�UHJLRQDLV�H�GH�XP�LQVWLWXWR�
GH�IRUPDomR�SUySULR�SDUD�DVVHVVRUDU�DV�HQWLGDGHV�GH�EDVH�
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$UWLJR����±�$�&RRUGHQDomR�1DFLRQDO�GHYHUi�LQVWLWXLU�XP�IXQGR�SHU�
PDQHQWH�GH�DSRLR�DRV�PRYLPHQWRV�SRSXODUHV��DXWRUL]DQGR�R�UHSDVVH�

GH�UHFXUVRV�H�D�IRUPD�FRPR�HVVHV�UHFXUVRV�VHUmR�DSOLFDGRV�QDV�DWLYL�
GDGHV�GRV�GLYHUVRV�PRYLPHQWRV�SRSXODUHV�TXH�ID]HP�SDUWH�GD�&HQWUDO�

3DUiJUDIR� SULPHLUR� ±� $� SURSRVWD� GH� UHJXODPHQWDomR� GHYHUi� VHU�
VXEPHWLGD� j� SULPHLUD� UHXQLmR� GD� &RRUGHQDomR� 1DFLRQDO� RFRUULGD�
DSyV�R�&RQJUHVVR�

$UWLJR����±�¬�&RRUGHQDomR�1DFLRQDO�FDEHUi�DQDOLVDU����j�OX]�GD�UHD�
OLGDGH�SROtWLFD�H�GR�SURFHVVR�GH�UHRUJDQL]DomR�GD�FODVVH�WUDEDOKDGRUD��
SRGHQGR� GHFLGLU� SHOD� DQWHFLSDomR� RX�� H[FHSFLRQDOPHQWH�� SHOR� DGLD�
PHQWR�GD�GDWD�GR�SUy[LPR�&RQJUHVVR�RUGLQiULR�GD�HQWLGDGH�

'LUHomR

$�6HFUHWDULD�([HFXWLYD�1DFLRQDO�H�R�&RQVHOKR�)LVFDO�GD�&63�&RQ�
OXWDV�� IRUDP� HOHLWRV� QD� SULPHLUD� UHXQLmR� GD� &RRUGHQDomR� 1DFLRQDO��
RFRUULGD�QRV�GLDV��������H����GH�MXOKR�GH�������QR�5LR�GH�-DQHLUR��7UrV�

6(&5(7$5,$�(;(&87,9$�1$&,21$/

$OWLQR�GH�0HOR�3UD]HUHV��6LQGLFDWR�GRV�0HWURYLiULRV�GH�63�

$WQiJRUDV�7HL[HLUD�/RSHV

%HDWUL]�3DLYD�GH�2OLYHLUD��6LQGLFDWR�GRV�%DQFiULRV�51�

&DPLOD�5LEHLUR�'XDUWH�/LVERD��0RYLPHQWR�0XOKHUHV�HP�/XWD�

&ODUD�*RPLGH�6DUDLYD�7DPLULV�3HUHLUD�5L]]R��$1(/�±�$VVHPE��1D�
FLRQDO�GRV�(VWXGDQWHV�±/LYUH�

&OiXGLR�/XL]�$OYHV�GH�6DQWDQD��2SRVLomR�$OWHUQDWLYD�QD�$3(2(63�63�

'LUFHX�7UDYHVVR��:LOVRQ�$SDUHFLGR�5LEHLUR��2SRVLomR�%DQFiULD�63�
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*LOEHUWR�$QWRQLR�*RPHV

�)HGHUDomR�6LQGLFDO�H�'HPRFUiWLFD�GRV�0HWDO~UJLFRV�0*�

-RDQLQKD�GH�2OLYHLUD�-RKQVRQ��6,17(�6&�

-RmR�%DWLVWD�GD�)RQVHFD

�07/���0RYLPHQWR�7HUUD�7UDEDOKR�H�/LEHUGDGH�

�6LQGLFDWR�GRV�7UDEDOKDGRUHV�GD�&RQVWUXomR�&LYLO�GH�)RUWDOH]D�&(�

�)HGHUDomR�6LQGLFDO�H�'HPRFUiWLFD�GRV�0HWDO~UJLFRV�0*�

��0RYLPHQWR�1DFLRQDO�4XLORPER�5DoD�H�&ODVVH�

/XLV�&DUORV�3UDWHV�±�0DQFKD

0DJQR�GH�&DUYDOKR�&RVWD��6,17863�63�

�
35(9�5-�

0DULD�GD�&RQFHLomR�GH�2OLYHLUD�6LOYD��6,1'�5('(�%+�0*�

0DULQDOYD�6LOYD�2OLYHLUD��$1'(6�61�

�6(3(�5-�

0DXUR�$LOWRQ�3XHUUR��6,1352�±�*XDUXOKRV�63�

0LJXHO�/HPH�)HUUHLUD��2SRVLomR�$OWHUQDWLYD�QD�$3(2(63�63�

�
FDWR�56�

3DXOR�$UOHWHV�5LRV�%DUHOD��2SRVLomR�$66,%*(�

3DXOR�0DUFRV�%RUJHV�5L]]R��$1'(6�61�

6DXOR�&RVWD�$UFDQJHOL��6,175$-8)(�0$�

6HEDVWLmR�&DUORV�3HUHLUD�)LOKR�±�&DFDX��2SRVLomR�%DQFiULD�%+�0*�
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9DOGLU�0DUWLQV�GH�6RX]D

�0867�±�0RYLPHQWR�8UEDQR�6HP�7HWR�

9kQLD�&DUYDOKR�3LQKHLUR��6,1'((66�%+�0*�

9HUD�-XVWLQD�*XDVVR��6,1'33'�56�

:LOOLDP� GR� 1DVFLPHQWR� &DUYDOKR�� 'DYLG� 0RUHQR� 0RQWHQHJUR�

�6,1$6()(�

<XUL�0RQWHLUR�$JXLDU��6,17(&7�56�

&216(/+2�),6&$/�

+HUEHUW�&ODURV�GD�6LOYD

-RVHYDOGR�3HVVRD�GD�&XQKD�

�$1'(6�61�

0DUFRV�GH�0DFHGR�7LQRFR�

�6LQGLFDWR�GRV�%DQFiULRV�51�

0DUFRV�5REHUWR�)HUUHLUD�GH�$]HYHGR

�6LQGLFDWR�GRV�&RPHUFLiULRV�GH�6DQWD�&UX]�GR�6XO�

0DULD�GH�6DQWDQD�&RVWD

�6LQG��7UDE��QD�&RQIHFomR�)HPLQLQD�)RUWDOH]D�&(�

7HOPR�GH�2OLYHLUD

�6LQGLFDWR�GRV�&RPHUFLiULRV�GH�1RYD�,JXDoX�5-�


