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 'RXWRUDQGD�HP�&LrQFLDV�+XPDQDV��6RFLRORJLD�H�3ROtWLFD�± 8)0*
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,�± ,QWURGXomR
(P� ������ R� DWXDO� JRYHUQR� GR� (VWDGR� GR� 5LR� *UDQGH� GR� 6XO�� IRUPDGR� SRU� XPD� FROLJDomR�
HQFDEHoDGD� SHOR� 3DUWLGR� GRV� 7UDEDOKDGRUHV� �37��� FRPHoRX� D� LPSOHPHQWDU� R� 2UoDPHQWR�
3DUWLFLSDWLYR�HP�WRGR�R�(VWDGR��&RQVLGHUDGR�R�VHX�³SULQFLSDO�LQVWUXPHQWR�HVWUDWpJLFR�GH��JHVWmR�
S~EOLFD´�� R�2UoDPHQWR�3DUWLFLSDWLYR�56� �GRUDYDQWH�23�56�� WHP�FRPR�REMHWLYR� GLVFXWLU� WRGR�R�
RUoDPHQWR� S~EOLFR� GR� HVWDGR� �UHFHLWDV�� GHVSHVDV�� LQYHVWLPHQWRV� SULRULWiULRV�� SURJUDPDV� GH�
GHVHQYROYLPHQWR�H�SROtWLFDV�S~EOLFDV��FRP�D�SRSXODomR�JD~FKD�
(PERUD� DSRLDGR� QD�&RQVLWXLomR� EUDVLOHLUD� � TXH� DXWRUL]D�RV� H[HFXWLYRV�PXQLFLSDO� H� HVWDGXDO� D�
HODERUDUHP� RV� VHXV� RUoDPHQWRV�PDV� QmR� HVSLILFD� FRPR� ID]r�OR� � D� LPSODQWDomR� GR�23�56� IRL�
PDUFDGD�SRU�XPD�VpULH�GH� FRQIOLWRV�TXH�FRORFDUDP�HP�FKHTXH�� HP�XP�SULPHLUR�PRPHQWR�� VXD�
SUySULD�OHJLWLPLGDGH��&RPR�YHUHPRV��GLDQWH�GD�GLVSRVLomR�GR�H[HFXWLYR�HVWDGXDO�GH�OHYDU�D�FDER�R
23�56�� RV� FRQIOLWRV� GHULYDGRV� GHVVD� GHFLVmR� IRUDP� VHQGR� DFRPRGDGRV�� SDVVDQGR� GR�
HQIUHQWDPHQWR�j�QHJRFLDomR�SUySULD�GR�MRJR�GHPRFUiWLFR��1R�GHFRUUHU�GHVVH�SURFHVVR�XP�FHUWR�
FRQVHQVR�IRL�HVWDEHOHFLGR��VH�QmR�HP�WRUQR�GR�SUySULR�23�56��WDO�FRQVHQVR�RFRUUHX�HP�WRUQR�GD�
SUiWLFD� SDUWLFLSDWLYD� GH� GHEDWHU� R� RUoDPHQWR� HVWDGXDO�� 2� TXH� VH� SUHWHQGH� H[SOLFDU� DTXL� p�
H[DWDPHQWH�HVWH�FRQVHQVR�LQWUD�HOLWHV�TXH�DEULX�HVSDoR�SDUD�TXH�D�SRSXODomR�JD~FKD�GHOLEHUDVVH�
QmR�Vy�VREUH�D�DORFDomR�GRV�UHFXUVRV�GHVWLQDGRV�DR�23�56�PDV��SRVWHULRUPHQWH��VREUH�R�SUySULR�
3URMHWR�GH�/HL�2UoDPHQWiULD�HQYLDGR�DR�/HJLVODWLYR��(P�XPD�VLWXDomR�LQpGLWD�QR�5LR�*UDQGH�GR�
6XO��D�GLVSXWD�HQWUH�DV�GXDV�FDVDV�VREUH��D�FRQIHFomR�GR�RUoDPHQWR�HVWDGXDO�OHYRX�R�/HJLVODWLYR�D�
LPSOHPHQWDU� R� VHX� SUySULR� SURFHVVR� ³SDUWLFLSDWLYR´� GH� DYDOLDomR� GR� SURMHWR� RUoDPHQWiULR� ±
)yUXP�'HPRFUiWLFR�� URPSHQGR�FRP�D�SUiWLFD�XVXDO�GH�GLVFXWLU�H�HPHQGDU�WDO��SURMHWR�QR�LQWHULRU�
GRV� JDELQHWHV� GRV� GHSXWDGRV� H� GDV� &RPLVV}HV� 3DUODPHQWDUHV�� $� LPSODQWDomR� GHVWH V� SURFHVVRV�
SDUWLFLSDWLYRV��WDQWR�QR�FDVR�GR�([HFXWLYR�TXDQWR�GR�/HJLVODWLYR��DFDERX�FULDQGR�XP�QRYR�SDGUmR�
GH�VROXomR�GRV�FRQIOLWRV�HQWUH�HVWHV�GRLV�SRGHUHV��
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2�REMHWLYR�GHVWH� WH[WR� p�� SRUWDQWR�� WHQWDU� LQWHUSUHWDU� DOJXQV�GRV�FRQGLFLRQDQWHV�GHVVH�FRQVHQVR�
TXH�JHURX�QR�HVWDGR�XPD�³RQGD�SDUWLFLSDWLYD´�HP�WRUQR�GD�GLVFXVVmR�RUoDPHQWiULD��
1D�SULPHLUD�VHomR�GHVWH�WH[WR�R�OHLWRU�HQFRQWUDUi�XPD�GHVFULomR�VXFLQWD�GD�HVWUXWXUD�LQVWLWXFLRQDO�
H�GD�GLQkPLFD�GR�23�56��QD�VHJXQGD�VHomR��GHVFUHYHUHPRV�D�UHDomR�GDV�HOLWHV SROtWLFDV�JD~FKDV�
�SDUODPHQWDUHV��SUHIHLWRV�H� VHWRUHV�RUJDQL]DGRV�GD�VRFLHGDGH�FLYLO��j� LPSODQWDomR�GR�23�56��2�
IRFR�VHUi�GLUHFLRQDGR�SULQFLSDOPHQWH�SDUD�D�UHDomR�GD�$VVHPEOpLD�/HJLVODWLYD� � 56��1D�WHUFHLUD�
VHomR��EXVFDUHPRV�PRVWUDU�FRPR�VH�FRQIRUPRX��DTXLOR�TXH�FRQVLGHUDPRV�³R�FRQVHQVR´�HP�WRUQR�
GD�SDUWLFLSDomR�GRV�FLGDGmRV�JD~FKRV�QD�GLVFXVVmR�H�QD�GHOLEHUDomR�RUoDPHQWiULD�HVWDGXDO��3RU�
ILP��QD�~OWLPD�VHomR��DOJXPDV�FRQFOXV}HV�VHUmR�UHWUDWDGDV��
3DUWH�GD�KLVWyULD�DTXL�UHODWDGD�VH�EDVHLD�HP�HQWUHYLVWDV�UHDOL]DGDV�FRP�UHSUHVHQWDQWHV�GR�H[HFXWLFR�
HVWDGXDO�H�PXQLFLSDO��GR� OHJLVODWLYR�H�GD�VRFLHGDGH�FLYLO��HP�SHVTXLVD�UHDOL]DGD�QR�-RUQDO�=HUR�
+RUD�QR�SHUtRGR�GH���������D������������DVVLP�FRPR�HP�GRFXPHQWRV�RILFLDLV��
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,,�± $�GLQkPLFD�GR�23�56
2�HVWDGR�GR�5LR�*UDQGH�GR�6XO��FRQVWLWXtGR�SRU�����PXQLFtSLRV�H�XPD�SRSXODomR�GH������������
KDELWDQWHV��SDVVRX�D�WHU�R�VHX�RUoDPHQWR�EHP�FRPR�DV�SROtWLFDV�S~EOLFDV�HVWDGXDLV�GLVFXWLGDV�FRP�
D�SRSXODomR�D�SDUWLU�GH�������SULPHLUR�DQR�GR�JRYHUQR�GD�)UHQWH�3RSXODU��DWUDYpV�GD LPSODQWDomR�
GR�2UoDPHQWR�3DUWLFLSDWLYR�(VWDGXDO�
(VWH�SURJUDPD��FRQVLGHUDGR�SHOD�DWXDO�DGPLQLVWUDomR�D�VXD�SULQFLSDO�HVWUDWpJLD�GH�JHVWmR�S~EOLFD��
EDVHLD�VH� HP� �� SULQFtSLRV�� ³��� DVVHJXUDU� D� SDUWLFLSDomR� GH� WRGR� R� FLGDGmR�� ��� GLVFXWLU� WRGR� R�
RUoDPHQWR� FRP� D� FRPXQLGDGH�� ��� DXWR�UHJXODPHQWDomR� GR� SURFHVVR� H� ��� SUHVWDomR� GDV� FRQWDV�
S~EOLFDV´��23�56��5HJLPHQWR�,QWHUQR���������
3DUD� LPSODQWDU� HVVH�PRGHOR� GH� JHVWmR� S~EOLFD� QR� QtYHO� HVWDGXDO�� D� DWXDO� DGPLQLVWUDomR� WRPRX�
FRPR� EDVH� WHUULWRULDO� DV� ��� UHJL}HV� GH� SODQHMDPHQWR� Mi� H[LVWHQWHV� QR� HVWDGR� GHVGH� ������ $V�
FHQWHQDV� GH� DWLYLGDGHV� S~EOLFDV� TXH� HVWmR� HQYROYLGDV� QD� FRQIHFomR� GR� 23�56� VmR� UHDOL]DGDV�
QHVWDV����UHJL}HV�HVWDGXDLV��YHMD�TXDGUR�DEDL[R��H�VmR�FRRUGHQDGDV�SRU�GXDV�VHFUHWDULDV�HVSHFLDLV��
R�*DELQHWH�GH�5HODo}HV�&RPXQLWiULDV� �*5&���TXH�p�R�yUJmR�UHVSRQViYHO�SHOD�FRRUGHQDomR�GDV�
UHODo}HV� FRP� D� FRPXQLGDGH� JD~FKD� H� SHOD� RUJDQL]DomR� GDV� DWLYLGDGHV� SUHYLVWDV� QR� 23�� H� R�
*DELQHWH� GH� 2UoDPHQWR� H� )LQDQoDV� �*2)��� 7DQWR� D� UHODomR� FRP� D� FRPXQLGDGH� FRPR� D�
RUJDQL]DomR�GDV�DWLYLGDGHV�GR�23�QRV�PXQLFtSLRV�TXH�FRPS}HP�DV����UHJL}HV�GH�SODQHMDPHQWR�
VmR� UHDOL]DGDV� SHORV�&RRUGHQDGRUHV�5HJLRQDLV� GH�5HODo}HV�&RPXQLWiULDV� (VWHV FRRUGHQDGRUHV�
VmR� IXQFLRQiULRV� YLQFXODGRV� DR�*5&�H� WUDEDOKDP�FRPR�XP�HOR�GH� OLJDomR�HQWUH�R�(VWDGR� H� DV�
FRPXQLGDGHV�ORFDLV��(OHV�WrP�D�IXQomR�GH�RULHQWDU�D�SRSXODomR�VREUH�R�SURFHVVR�GR�23�H�DUWLFXODU�
VXD� SDUWLFLSDomR��$VVLP� FRPR� R�*5&�� �*2)� p� XPD� VHFUHWDULD� HVSHFLDO� FULDGD� SDUD� HODERUDU� R�
2UoDPHQWR�3~EOLFR�H�R�3ODQR�GH�,QYHVWLPHQWRV�H�6HUYLoRV�GR�23��
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$�GLQkPLFD�GR�23�56�p�FRPSRVWD�GH�WUrV�IDVHV�TXH�YmR�GH�PDUoR�D�VHWHPEUR�GH�FDGD�DQR��$�� D
IDVH�FRPHoD�QR�PrV�GH�PDUoR�DWUDYpV�GDV�3OHQiULDV�5HJLRQDLV�GH�'LUHWUL]HV �35'��TXH�RFRUUHP�
QDV����UHJL}HV�GR�HVWDGR��(VVDV�SOHQiULDV�VmR�DEHUWDV�i�SDUWLFLSDomR�GH� WRGRV�RV�FLGDGmRV��(ODV�
WrP� FRPR� IXQomR� GHILQLU� DV� GLUHWUL]HV� UHJLRQDLV�� GH� FDUiWHU� LQGLFDWLYR�� SDUD� D� GLVFXVVmR� GRV�
SURJUDPDV�GH�GHVHQYROYLPHQWR��REUDV�H�VHUYLoRV��(VVD�GLVFXVVmR�VH�UHDOL]D�PHGLDQWH�GLDJQyVWLFRV�

http://iota.procergs.com.br/rgs/op-rs/regiao.asp?reg=22
http://iota.procergs.com.br/rgs/op-rs/regiao.asp?reg=21
http://iota.procergs.com.br/rgs/op-rs/regiao.asp?reg=20
http://iota.procergs.com.br/rgs/op-rs/regiao.asp?reg=19
http://iota.procergs.com.br/rgs/op-rs/regiao.asp?reg=18
http://iota.procergs.com.br/rgs/op-rs/regiao.asp?reg=17
http://iota.procergs.com.br/rgs/op-rs/regiao.asp?reg=16
http://iota.procergs.com.br/rgs/op-rs/regiao.asp?reg=15
http://iota.procergs.com.br/rgs/op-rs/regiao.asp?reg=14
http://iota.procergs.com.br/rgs/op-rs/regiao.asp?reg=13
http://iota.procergs.com.br/rgs/op-rs/regiao.asp?reg=12
http://iota.procergs.com.br/rgs/op-rs/regiao.asp?reg=11
http://iota.procergs.com.br/rgs/op-rs/regiao.asp?reg=10
http://iota.procergs.com.br/rgs/op-rs/regiao.asp?reg=9
http://iota.procergs.com.br/rgs/op-rs/regiao.asp?reg=8
http://iota.procergs.com.br/rgs/op-rs/regiao.asp?reg=7
http://iota.procergs.com.br/rgs/op-rs/regiao.asp?reg=6
http://iota.procergs.com.br/rgs/op-rs/regiao.asp?reg=5
http://iota.procergs.com.br/rgs/op-rs/regiao.asp?reg=4
http://iota.procergs.com.br/rgs/op-rs/regiao.asp?reg=3
http://iota.procergs.com.br/rgs/op-rs/regiao.asp?reg=2
http://iota.procergs.com.br/rgs/op-rs/regiao.asp?reg=1


���

H� GLUHWUL]HV� HODERUDGRV� SHOR� *RYHUQR� QDV� iUHDV� GH� LQIUD�HVWUXWXUD�� SROtWLFDV� VRFLDLV� H�
GHVHQYROYLPHQWR� HFRQ{PLFR� GH� FDGD� UHJLmR�� 1R� PHVPR� GLD� H� ORFDO� GDV� 35'V�� RFRUUHP� DV�
$VVHPEOpLDV� 7HPiWLFDV� GH� 'HVHQYROYLPHQWR �$7'��� (VVDV� DVVHPEOpLDV�� WDPEpP� DEHUWDV� j�
SDUWLFLSDomR�XQLYHUVDO�GRV�FLGDGmRV�JD~FKRV��WrP�FRPR�IXQomR�GLVFXWLU�H�YRWDU�RV�3URJUDPDV�GH�
'HVHQYROYLPHQWR� SULRULWiULRV� SDUD� D� UHVSHFWLYD� UHJLmR� QRV� WHPDV� $JULFXOWXUD�� &LrQFLD� H�
7HFQRORJLD�� 'HVHQYROYLPHQWR� GR� 7XULVPR��*HUDomR� GH� 7UDEDOKR� H� 5HQGD��*HVWmR� H�$o}HV� GH�
4XDOLILFDomR� QR� 8VR� H� 2FXSDomR� GR� 6ROR�� 0HLR� $PELHQWH�� *HVWmR� 8UEDQR �$PELHQWDO� H�
6DQHDPHQWR��0LQDV�H�(QHUJLD��7UDQVSRUWH�H�&LUFXODomR�H�8QLYHUVLGDGH�(VWDGXDO��&RP�EDVH�QDV�
LQIRUPDo}HV�RIHUHFLGDV�QDV�SOHQiULDV�VREUH�R�SHUILO�VyFLR�HFRQ{PLFR�GH�FDGD�UHJLmR��RV�FLGDGmRV�
YRWDP�HP��� WHPDV�GLIHUHQWHV�H��GHQWUR�GH�FDGD� WHPD��HP�XP�SURJUDPD��$OpP�GLVVR��HOHJHP�RV�
GHOHJDGRV�WHPiWLFRV�TXH�UHSUHVHQWDUmR�DV�UHJL}HV�QDV�3OHQiULDV�5HJLRQDLV�GH�'HOHJDGRV��35'��
$LQGD� QD� �D )DVH�� VmR� UHDOL]DGDV�� QRV� PHVHV� GH� PDUoR�� DEULO�� PDLR H� MXQKR�� DV�$VVHPEOpLDV�
3~EOLFDV�0XQLFLSDLV �$30V�� HP� WRGRV� RV�PXQLFtSLRV� GR� HVWDGR��(VWDV� DVVHPEOpLDV� FRPHoDP�
FRP� D� 3UHVWDomR� GH� &RQWDV� GR� JRYHUQR� VREUH� RV� JDVWRV� S~EOLFRV� H� D� VLWXDomR� GD� H[HFXomR� GR�
3ODQR� GH� ,QYHVWLPHQWR� H� 6HUYLoRV� GRV� DQRV� DQWHULRUHV�� 3RVWHULRUPHQWH�� RV� FLGDGmRV� JD~FKRV�
GLVFXWHP� DV� SULRULGDGHV� HP�2EUDV� H� 6HUYLoRV� GH� FRPSHWrQFLD� HVWDGXDO� QRV� WHPDV�$JULFXOWXUD��
&LrQFLD� H� 7HFQRORJLD�� 'HVHQYROYLPHQWR� GR� 7XULVPR��*HUDomR� GH� 7UDEDOKR� H�5HQGD��*HVWmR� H�
$o}HV�GH�4XDOLILFDomR�QR�8VR�H�2FXSDomR�GR�6ROR��0HLR�$PELHQWH��*HVWmR�8UEDQR�$PELHQWDO�H�
6DQHDPHQWR��0LQDV� H� (QHUJLD�� 7UDQVSRUWH� H� &LUFXODomR� H� 8QLYHUVLGDGH� (VWDGXDO�� $R� ILQDO� GR�
GHEDWH�� FDGD� FLGDGmR� YRWD�� DWUDYpV� GH� FpGXODV� GLVWLQWDV�� HP� �� WHPDV� SULRULWiULRV� SDUD� 2EUDV� H�
6HUYLoRV� GH� FRPSHWrQFLD HVWDGXDO� SDUD� R� VHX� PXQLFtSLR�UHJLmR� H� �� WHPDV� SULRULWiULRV� GRV�
3URJUDPDV�GH�'HVHQYROYLPHQWR�GH�DEUDQJrQFLD�HVWDGXDO��1HVWD�PHVPD�DVVHPEOpLD�VmR�HOHLWRV�RV�
GHOHJDGRV� TXH� UHSUHVHQWDUmR� RV�PXQLFtSLRV� QD� 3OHQiULD� 5HJLRQDO� GH� 'HOHJDGRV�� 2� Q~PHUR� GH�
GHOHJDGRV�HOHLWRV�p�GHILQLGR�SHOR�Q~PHUR�GH�SDUWLFLSDQWHV�QD�$30��QD�VHJXLQWH�SURSRUomR�
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1R��GH�SDUWLFLSDQWHV 3URSRUomR 1R��GH�GHOHJDGRV� 7RWDO�GH�GHOHJDGRV
$Wp���� �����
 �� ��'H�����D���� ���� ��� ��'H�����D����� ���� ��� ��$FLPD�GH����� ���� �; �����;)RQWH��*RYHUQR�GR�(VWDGR�GR�56
������ ���GHOHJDGR�SDUD����SDUWLFLSDQWHV�
1RV�PHVHV�MXQKR�H�MXOKR�LQLFLD�VH�D��D )DVH�GR�23�56�DWUDYpV�GDV�GXDV�3OHQiULDV�5HJLRQDLV�GH�
'HOHJDGRV��35'���1D��D 3OHQiULD��RV�GHOHJDGRV�PXQLFLSDLV�H�WHPiWLFRV�HOHLWRV�WrP�D�IXQomR�GH�
���� FRPSDWLELOL]DU� H� VLVWHPDWL]DU� DV� GHPDQGDV� YRWDGDV�� OHYDQGR� HP� FRQWD� DV� DQiOLVHV� WpFQLFD��
OHJDO��ILQDQFHLUD�H�GH�FDUrQFLD�GDV�2EUDV�H�6HUYLoRV�HP�FDGD�WHPD�H�D�KLHUDUTXLD�HVWDEHOHFLGD�QD�
YRWDomR�GD�SRSXODomR�QDV�$30V�H�$7'�H�����HOHJHU�RV�&RQVHOKHL URV�GR�23�56��&23�56��H�D
&RPLVVmR�5HSUHVHQWDWLYD�
(VVD�&RPLVVmR�5HSUHVHQWDWLYD�GRV�'HOHJDGRV p�FRPSRVWD�SRU�����GRV�GHOHJDGRV�HOHLWRV�HP�
FDGD�PXQLFtSLR��VHQGR�TXH�FDGD�PXQLFtSLR�WHP�GLUHLWR�D�SHOR�PHQRV���GHOHJDGR��$�FULDomR�GHVWD�
FRPLVVmR� IRL� XPD� LQLFLDWLYD� FRQMXQWD� GR� JRYHUQR� H� GR� &23� QR� VHJXQGR� DQR� GR� 23�56�� 6XD�
IXQomR� p� FRRUGHQDU� R� WUDEDOKR� GH� FRPSDWLELOL]DomR� H� VLVWHPDWL]DomR� GD� DQiOLVH� WpFQLFD�� OHJDO��
ILQDQFHLUD�H�GH�FDUrQFLD�GDV�GHPDQGDV�GH�FDGD�WHPD�FRP�D�KLHUDUTXLD�HVWDEHOHFLGD�QD�YRWDomR�GDV�
$30V��(VVH� WUDEDOKR� p� UHDOL]DGR� HP� FRQMXQWR� FRP�R�*2)�YLVDQGR� D� HODERUDomR�GR� 3ODQR�GH�
,QYHVWLPHQWR�H�6HUYLoRV�SDUD�R�DQR�VHJXLQWH��(VVD�&RPLVVmR�p�PDLV�XP�HOR�GH�OLJDomR�HQWUH�R�
JRYHUQR�H�RV�GHPDLV�GHOHJDGRV��
$�SURSRVWD�ILQDO�VREUH�DV�SULRULGDGHV�GD�UHJLmR�GHYHUi�VHU�DSUHFLDGD�H�GHOLEHUDGD�SHOD��D 3OHQiULD�
GH�'HOHJDGRV�D�VHU�UHDOL]DGD�QR�SUD]R�Pi[LPR�GH����GLDV�D�FRQWDU�GD��D 3OHQiULD�5HJLRQDO�GRV�
'HOHJDGRV�
$� �D�� )DVH� GR� 23�56� RFRUUH� FRP� D� SRVVH� GR�&RQVHOKR� GR� 2UoDPHQWR� 3DUWLFLSDWLYR� ± 56
�&23�56�� HP�PHDGRV GH� MXOKR�GH� FDGD�DQR��(VWH� FRQVHOKR� WHP�D� IXQomR�GH�GLVFXWLU��HODERUDU��
DSUHFLDU��GHFLGLU�H�ILVFDOL]DU�D�UHFHLWD�H�D�GHVSHVD�TXH�VmR�IL[DGDV�QR�2UoDPHQWR�GR�(VWDGR�EHP�
FRPR� GHOLEHUDU� VREUH� TXDOTXHU�PXGDQoD� RFRUULGD� QD� GLQkPLFD� GR�23�56�� (OH� p� FRPSRVWR� SRU
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����PHPEURV������VmR�FRQVHOKHLURV�HOHLWRV��VHQGR����GLVWULEXtGRV�SURSRUFLRQDOPHQWH�j�SRSXODomR�
GH� FDGD� UHJLmR� VREUH� R� WRWDO� GD� SRSXODomR� GR� (VWDGR� �SULQFtSLR� GD� UHSUHVHQWDomR� SROtWLFD�
SURSRUFLRQDO� j� SRSXODomR��� FRP� XP� PtQLPR� GH� �� SRU� UHJLmR�� ��� FRQVHOKHLURV� GLVWULEXtGRV�
SURSRUFLRQDOPHQWH� j� SDUWLFLSDomR� QDV� $30V� GH� FDGD� UHJLmR� VREUH� R� WRWDO� GD� SDUWLFLSDomR� QR�
HVWDGR� �SULQFtSLR� GD� SDUWLFLSDomR� QR� SURFHVVR� GH� GHPRFUDFLD� GLUHWD�� H� PDLV� ��� FRQVHOKHLURV�
HOHLWRV�QD�$7'�����FRQVHOKHLURV�VmR�LQGLFDGRV�SRU�FDGD�&25('(6�����SRU�UHJLmR��'R�FRQVHOKR�
DLQGD�SDUWLFLSDP���UHSUHVHQWDQWHV�H���VXSOHQWHV�YLQFXODGRV�DR�*5&�H�DR�*2)�VHP�GLUHLWR�D�YRWR�
8PD�YH]�HOHLWD�D�&RPLVVmR�5HSUHVHQWDWLYD�H�R�&RQVHOKR�GR�23�56��LQLFLD�VH�D�IDVH�GH�(ODERUDomR�
GD�0DWUL]�2UoDPHQWiULD�H�GR�3ODQR GH�,QYHVWLPHQWR�H�6HUYLoRV��3,��
$�0DWUL]�2UoDPHQWiULD p�XP�GRFXPHQWR�RILFLDO�FRP�D�SUHYLVmR�GHWDOKDGD�GD�GLVWULEXLomR�GRV�
JDVWRV�GR�*RYHUQR�GR�(VWDGR�WDLV�FRPR�GHVSHVDV�GH�FXVWHLR��SHVVRDO��WUDQVIHUrQFLDV�OHJDLV�SDUD�RV�
PXQLFtSLRV�� SDJDPHQWR� GD� GtYLGD� GD 8QLmR�� UHFXUVRV� SDUD� LQYHVWLPHQWRV� GH� FDUiWHU� HVWDGXDO� H�
UHJLRQDO� SDUD� DWHQGHU� DV� GHPDQGDV� GR� 23�56� H� UHFXUVRV� UHSDVVDGRV� SDUD� D� $VVHPEOpLD�
/HJLVODWLYD��3RGHU�-XGLFLiULR�H�0LQLVWpULR�3~EOLFR��6XD�IRUPDWDomR�RFRUUH�QRV�PHVHV�GH�MXOKR�H�
DJRVWR�H�OHYD�HP�FRQWD�DV�SULRULGDGHV�HVFROKLGDV�QR�23�56��WDQWR�HP�2EUDV�H�6HUYLoRV�TXDQWR�HP�
3URJUDPDV�GH�'HVHQYROYLPHQWR�GR�(VWDGR��DV�QHFHVVLGDGHV�GR�*RYHUQR�SDUD�PDQWHU�RV�VHUYLoRV�
HVVHQFLDLV��RV�SURMHWRV�H�DV�REUDV�HP�DQGDPHQWR�H�D�HVWLPDWLYD�GH�UHFHLWD�
$SyV�GLVFXVV}HV LQWHUQDV�UHDOL]DGDV�FRP�DV�6HFUHWDULDV�H�RV�ÏUJmRV�HVWDGXDLV�WHQGR�FRPR�EDVH�DV�
GHPDQGDV�RULJLQDGDV�QDV�DVVHPEOpLDV�GR�23�56�H�D�SURMHomR�RUoDPHQWiULD�SDUD�R�FXVWHLR�H�RV�
LQYHVWLPHQWRV� HP�FDGD�yUJmR�� D�0DWUL]�2UoDPHQWiULD� H� D�SURSRVWD� GR�3ODQR�GH� ,QYHVWLPHQWR� H�
6HUYLoRV��3,��VmR�UHPHWLGDV�DR�&23�
2�3, p�XP�GRFXPHQWR�S~EOLFR�DWUDYpV�GR�TXDO�R�JRYHUQR�DSUHVHQWD�R�GHWDOKDPHQWR�GH�WRGDV�DV�
REUDV��VHUYLoRV�H�SURJUDPDV�GH�GHVHQYROYLPHQWR�TXH�VHUmR�H[HFXWDGRV�D�FDGD�DQR��FRQWHQGR�RV�
UHVSHFWLYRV� HQGHUHoRV� H� YDORUHV� D� VHUHP� LQYHVWLGRV�� 'H� SRVVH� GHVWH� GRFXPHQWR�� FRQVHOKHLURV��
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GHOHJDGRV� H� D� VRFLHGDGH� HP� JHUDO� SRGHP� HIHWXDU� R� FRQWUROH� S~EOLFR� GD� H[HFXomR�GRV� SURMHWRV�
SUHYLVWRV��
1D�VHJXQGD�TXLQ]HQD�GH�DJRVWR�H�SULPHLUD�GH�VHWHPEUR��RV�&RQVHOKHLURV�OHYDP�D�SULPHLUD�YHUV mR�
GD�0DWUL]� 2UoDPHQWiULD� H� D� SURSRVWD� GR� 3,� SDUD� DV� ��� UHJL}HV� RQGH� VHUmR� GLVFXWLGDV� FRP� RV�
GHOHJDGRV�UHJLRQDLV�H�PXQLFLSDLV��(VVD�GLVFXVVmR�GHYH�OHYDU�HP�FRQWD����DV�SULRULGDGHV�GHFLGLGDV�
SHOD�SRSXODomR�H����RV�FULWpULRV�SURJUHVVLYRV�GH�GLVWULEXLomR�GRV�UHFXUVRV�HQWUH�DV�UHJL}HV���
1R� LQtFLR� GH� VHWHPEUR�� R� UHWRUQR� GHVVH� GHEDWH� p� DSUHVHQWDGR� DR�*RYHUQR� SHORV�&RQVHOKHLURV��
1HVVD�UHXQLmR��R�&23�56�GHOLEHUD�D�SURSRVWD�RUoDPHQWiULD�FRQVROLGDGD�SDUD�R�DQR�VHJXLQWH�H�D�
HQWUHJD�SDUD�R�JRYHUQDGRU�GR�(VWDGR��
$Wp�R GLD����GH�VHWHPEUR��R�JRYHUQDGRU�GHYHUi�HQWUHJDU�D�SURSRVWD�j�$VVHPEOpLD�/HJLVODWLYD�GR�
5LR�*UDQGH�GR�6XO��'RV�GLDV�������D�������GH�FDGD�DQR�p�DWULEXLomR�GD�$/56�DSUHFLDU��HPHQGDU�H�
YRWDU�R�3URMHWR�GH�/HL�GR�2UoDPHQWR�GR�(VWDGR�
&RP�LVVR�HQFHUUD�VH�R�FLFOR�GR�23�56�HP�FDGD�DQR��5HXQL}HV�SRVWHULRUHV�VmR�UHDOL]DGDV�HQWUH�RV�
UHSUHVHQWDQWHV� GR� *5&�� GR� *2)�� RV� &RQVHOKHLURV� GR� 23�56� H� RV� GHOHJDGRV� GD� &RPLVVmR�
5HSUHVHQWDWLYD�FRP�R�REMHWLYR�GH�DYDOLDU�R�SURFHVVR�H�UHIRUPXOi�OR��VHJXLQGR��DVVLP��R�SULQFtSLR�
GH�DXWR�UHJXODPHQWDomR�GD�GLQkPLFD�GR�23�56��
2�TXDGUR�DEDL[R�PRVWUD�R�EDODQoR�GR�23�56�����������HP�WHUPRV�GH�Q~PHUR�GH�DVVHPEOpLDV�
UHDOL]DGDV��SDUWLFLSDomR�GRV� FLGDGmRV�QR�HVWDGR��YDORU�GR�RUoDPHQWR�GH�FDGD�DQR�H�R�PRQWDQWH�
GHVWLQDGR� j� LQYHVWLPHQWR�� EHP� FRPR� DV� SULRULGDGHV� UHJLRQDLV� H� WHPiWLFDV� HOHLWDV� HP� FDGD� XP�
GHVVHV�DQRV�
� 3DUD�TXDOLILFDU�D�GLVFXVVmR�VREUH�D�SURSRVWD�RUoDPHQWiULD�H�R�FRQWUROH�S~EOLFR��RV�UHSUHVHQWDQWHV�GH�FDGD�VHFUHWDULD� H� yUJmR� GR� JRYHUQR� GHYHP� SUHVWDU� HVFODUHFLPHQWRV� QHFHVViULRV� DRV PHPEURV� GD� &RPLVVmR�5HSUHVHQWDWLYD� H� GR�&RQVHOKR��$OpP� GLVVR�� R� JRYHUQR�RIHUHFH� XP�FXUVR�GH� IRUPDomR� VREUH�R� RUoDPHQWR�S~EOLFR�FXMR�REMHWLYR�p�D�TXDOLILFDomR�GHVWHV�DWRUHV�SDUD�D�HODERUDomR�H�UHSURGXomR�GDV�LQIRUPDo}HV�
� 7HQGR� HP�PHQWH� � DV� GLIHUHQoDV� H[LVWHQWHV� HQWUH� DV� ��� UHJL}HV� GR� HVWDGR� H� D� HVFDVVH]� GH� UHFXUVRV� SDUD�DWHQGHU�WRGDV�DV�GHPDQGDV��HODERURX�VH�XPD�PHWRGRORJLD�SDUD�HVFROKHU�DV�SULRULGDGHV�WHPiWLFDV�H�FULWpULRV�³REMHWLYRV�H�SURJUHVVLYRV´�SDUD�D�GLVWULEXLomR�GH�UHFXUVRV�HQWUH�DV�UHJL}HV��7DLVFULWpULRV�OHYDP�HP�FRQWD�D�SRSXODomR� GH� FDGD� UHJLmR� �SHVR� ���� DV� SULRULGDGHV� WHPiWLFDV� HVFROKLGDV� HP� FDGD� XPD�GHODV� �SHVR� ��� H� DFDUrQFLD�HP�LQIUD�HVWUXWXUD�RX�VHUYLoRV��SHVR�����7DQWR�D�PHWRGRORJLD�TXDQWR�RV�FULWpULRV�VmR�UHYLVDGRV�SHOR�



���

4XDGUR�&RPSDUDWLYR�GR�23�56���� ���� ����1R�GH�$VVHPEOpLDV ��� ��� ���1R�GH�3DUWLFLSDQWHV
 ������� �������� ���������GH�(OHLWRUHV

 ���� ���� ������GD�3RSXODomR


 ���� ���� ����1R�GH�'HOHJDGRV�� ����� ������ ������2UoDPHQWR� *HUDO� GR�(VWDGR� �ELOK}HV� GH�UHDLV�
��� ����� �����

3ULRULGDGHV�5HJLRQDLV $JULFXOWXUD��(GXFDomR�H�6D~GH (GXFDomR��$JULFXOWXUD�H�7UDQVSRUWH (GXFDomR�� 6D~GH� H�7UDQVSRUWH� H�&LUFXODomR3ULRULGDGHV�7HPiWLFDV $JULFXOWXUD�� *HUDomR�GH�7UDEDOKR�H�5HQGD�H�7UDQVSRUWH
$JULFXOWXUD��(GXFDomR�� 7UDQVSRUWH�H�*HUDomR�GH�WUDEDOKR�H�5HQGD

(GXFDomR��$JULFXOWXUD�H�*HUDomR�GH�7UDEDOKR�H�5HQGD
)RQWH��3HVTXLVD�)RUG��23�56������������HODERUDomR�SUySULD�
�(VWH�Q~PHUR�QmR�GLVWLQJXH�DTXHOHV�FLGDGmRV�TXH�SDUWLFLSDP�GH�PDLV�GH�XPD�UHXQLmR�

�&RQVLGHUDQGR�����������HOHLWRUHV�QR�56��*5&�


�&RQVLGHUDQGR������������KDELWDQWHV�QR�56

*RYHUQR� MXQWDPHQWH� FRP� R� &RQVHOKR� GR� 23�56� VHPSUH� TXH� QHFHVViULR� �23�56� ����������� 5HJLPHQWR�,QWHUQR��&ULWpULRV�*HUDLV�H�0HWRGRORJLD��
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,,,�� $�GLVSXWD�LQWUD�HOLWHV�HP�WRUQR�GD�LPSOHPHQWDomR�GR�23�56
'HVGH�MDQHLUR�GH�������DV�GXDV�VHFUHWDULDV�HVSHFLDLV�TXH�FRPS}HP�D�HVSLQKD�GRUVDO�GR�23�56���
*DELQHWH�GH�5HODo}HV�&RPXQLWiULDV�H�*DELQHWH�GH�2UoDPHQWR�H�)LQDQoDV� ± FRPHoDUDP�D�SUHSDUDU�
VXD�LPSODQWDomR�QRV�PXQLFtSLRV�GR�(VWDGR��2�SRQWR�GH�SDUWLGD���VHJXQGR�D�6HFUHWiULD�(VSHFLDO�GH�
5HODo}HV� &RPXQLWiULDV��� IRL� R� PDSHDPHQWR� GH� WRGRV� RV�PRYLPHQWRV� RUJDQL]DGRV� GDV� UHJL}HV��
8PD�YH]�LGHQWLILFDGDV�DV�OLGHUDQoDV�ORFDLV�± VLQGLFDWRV��DVVRFLDo}HV�GH�EDLUUR��UHSUHVHQWDQWHV�GDV�
XQLYHUVLGDGHV�� FOXEHV� GH�PmHV��PRYLPHQWRV� VRFLDLV�� HQILP�� WRGD� D� UHGH� DVVRFLDWLYD� LPHUVD� QRV�
PXQLFtSLRV�H�UHJL}HV�GR�HVWDGR� ± EXVFRX�VH�UHDOL]DU�R�TXH�D�6HFUHWiULD�GHQRPLQRX�GH�³URGDGDV�GH�
FRQYHQFLPHQWR´�� RX� VHMD�� UHXQL}HV� SUHSDUDWyULDV� TXH� � WLQKDP� R� REMHWLYR� GH� FRQYHQFHU� DV�
OLGHUDQoDV� ORFDLV� GD� LPSRUWkQFLD� GD� LPSODQWDomR� GR�23� QR� HVWDGR�� � (VSHUDYD�VH� TXH�� XPD�YH]�
FRQYHQFLGRV��HVWHV�DWRUHV�VH�WRUQDULDP�PXOWLSOLFDGRUHV�GD�LGpLD�QD�PHGLGD�TXH�FRQYHQFHULDP�VXDV�
EDVHV�H�VRPDULDP�HVIRUoRV�QD�RUJDQL]DomR�GRV�HYHQWRV�GR�23�56��
2� WUDEDOKR� GH� PDSHDU� H� FRQWDWDU� HVVD� UHGH� DVVRFLDWLYD� IRL� UHDOL]DGR� SHORV� &RRUGHQDGRUHV�
5HJLRQDLV�GR�23��(VVHV�FRRUGHQDGRUHV��VHJXQGR�D�6HFUHWiULD��³WDPEpP�ID]HP�SDUWH�GD�UHGH�XPD�
YH]�TXH�VmR�RULXQGRV�GRV�PRYLPHQWRV�GH�EDVH´��
)RL� H[DWDPHQWH� D� SUHVHQoD� GHVWHV� FRRUGHQDGRUHV�� QRV� GLYHUVRV� PXQLFtSLRV�FKDYH� SDUD� D�
RUJDQL]DomR�GR�23��TXH�FULRX�D�SULPHLUD�JUDQGH�UHDomR�D�HVWH�SURJUDPD��8PD�GLVSXWD�GH�SRGHU�
HQWUH�DV� OLGHUDQoDV�ORFDLV�H�UHJLRQDLV�H�RV�FRRUGHQDGRUHV�IRL� LQVWDODGD�ORJR�QD�SULPHLUD�IDVH�GH�
LPSODQWDomR�GR�23��(VVD�GLVSXWD�SRGH�VHU�WUDGX]LGD��HP�SULPHLUR�OXJDU��QR�LPSDVVH�FULDGR�FRP�RV�
&RUHGHV���$OLMDGRV�GR�SURFHVVR�GH�LPSOHPHQWDomR�GR�23��UHSUHVHQWDQWHV�GHVWHV�FRQVHOKRV�YLUDP�
� (QWUHYLVWD�UHDOL]DGD�HP���������
� $JUDGHoR� j� 3URID�� $QD� 0�� 'RLPR� �8)0*�� SRU� WH� PH� FKDPDGR� DWHQomR� GD� LPSRUWkQFLD� GHVVD� ³UHGH�DVVRFLDWLYD�LPHUVD´�QD�RSHUDFLRQDOL]DomR�GR�23�QR�QtYHO�HVWDGXDO��
� &RUHGHV��&RQVHOKRV�5HJLRQDLV�GH�'HVHQYROYLPHQWR�FULDGRV�HP�RXWXEUR�GH������SHOD�/HL��������$WLYLGDGHV� GHVHQYROYLGDV� SHORV� &RUHGHV�� ��� FRODERUDomR� FRP� RV� yUJmRV� HVWDGXDLV� GD� iUHD� GH�SODQHMDPHQWR�� LQVWLXLo}HV� GH� HQVLQR� VXSHULRU� H� RXWUDV� HQWLGDGHV� S~EOLFDV� RX� SULYDGDV� QD� HODERUDomR� GH�GLDJQyVWLFRV� UHJLRQDLV�� YLVDQGR� j� SUHSDUDomR� GR� 3ODQR� (VWDGXDO� H� GRV� 3ODQRV� 5HJLRQDLV� GH�'HVHQYROYLPHQWR� H� VXDV� UHVSHFWLYDV� DOWHUDo}HV� H� DWXDOL]Do}HV�� ��� DMXGD� QD� LGHQWLILFDomR� GDV� SULQFLSDLV�
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FRP�³LQGLJQDomR´�D�SUHVHQoD�GRV�FRRUGHQDGRUHV�H��QD�PHGLGD�TXH�VH�VHQWLUDP�GHVSUHVWLJLDGRV��
WRPDUDP�D�GHFLVmR�GH�URPSHU�FRP�R�([HFXWLYR�(VWDGXDO��=+������������S���������
$QWHV�PHVPR�GH�VHX�ODQoDPHQWR�RILFLDO��FULRX�VH�XP�LPSDVVH�HQWUH�UHSUHVHQWDQWHV�GR�H[HFXWLYR�
HVWDGXDO��UHSUHVHQWDQWHV�GRV�&RUHGHV�H�GHSXWDGRV�GD�RSRVLomR��30'%��33%��37%��36'%��3)/���
7DO� LPSDVVH� WRPRX� SURSRUo}HV� MXUtGLFDV� TXDQGR�R� GHSXWDGR� IHGHUDO�$OFHX�&ROODUHV�� ILOLDGR� DR�
3'7��XP�GRV�SDUWLGRV�TXH�FRPSXQKDP�D�)UHQWH�TXH�HOHJHX�R�DWXDO�JRYHUQDGRU�� LQJUHVVRX�FRP�
XPD�DomR�SRSXODU�FRQWUD�R�JRYHUQR�H�HP�GHIHVD�GRV�&RUHGHV��
&ROODUHV� IRL� UHVSRQViYHO� SHOD� LPSODQWDomR� GRV� &RUHGHV� QR� (VWDGR� TXDQGR� IRL� JRYHUQDGRU� QR�
SHUtRGR������������$�MXVWLILFDWLYD�GR�H[�JRYHUQDGRU�HUD�D�PHVPD�GRV�SUHVLGHQWHV�GRV�&RUHGHV��
RX� VHMD�� WHULD� KDYLGR� XP� GHVSUHVSHLWR� FRP� XP� GRV� ³SULQFLSDLV´�PHFDQLVPRV� GH� UHSUHVHQWDomR�
UHJLRQDO� GR� (VWDGR� QD� PHGLGD� TXH� DV� IXQo}HV GRV� &RRUGHQDGRUHV� VH� VREUHSRULDP� jV� GRV�
SUHVLGHQWHV�GRV�&RQVHOKRV�5HJLRQDLV��=+������������S�����
2�LPSDVVH�HQWUH�RV�&RUHGHV�H�R�([HFXWLYR�HVWDGXDO�IRL�UHVROYLGR�PHGLDQWH�DFRUGR�ILUPDGR�QR�TXDO�
IRL�SUHYLVWR�PXGDQoDV�QD�RUJDQL]DomR�H�QD�PHWRGRORJLD�GR�23�EHP�FRPR�QD�UHSUHVHQWDomR�GR�
&23��
1R� TXH� GL]� UHVSHLWR� jV� DVVHPEpLDV� GR� 23�� RV� &RUHGHV� IRUDP� FRQYLGDGRV� D� RUJDQL]DU� DV�
DVVHPEOpLDV�GR�23�56��D�ID]HU�SDUWH�GD�PHVD�FRRUGHQDGRUD�MXQWDPHQWH�FRP�RV�&RRUGHQDGRUHV�H�D
DVVLQDU�WRGR�R�PDWHULDO�GH�GLYXOJDomR�GR�23�56��1R�TXH�GL]�UHVSHLWR�D�PHWRGRORJLD��KRXYH�XPD�
QHFHVVLGDGHV�GH�DWHQGLPHQWR�GRV�VHUYLoRV�SUHVWDGRV�SHOR�(VWDGR�����ILVFDOL]DomR�GD�TXDOLGDGH�GRV�VHUYLFHV�SUHVWDGRV� SHORV� yUJmRV� HVWDGXDLV�� ��� FRODERUDomR� QD� EXVFD� GH� IRQWHV� DOWHUQDWLYDV� GH� UHFXUVRV� SDUD� R�ILQDQFLDPHQWR�GH�LQYHVWLPHQWRV�S~EOLFRV�����DSRLR�jV�UHYLQGLFDo}HV�GH�LQWHUHVVH�UHJLRQDO�MXQWR�DR�JRYHUQR�IHGHUDO�����HQJDMDPHQWR�QD�PRELOL]DomR�GD�FRPXQLGDGH�ORFDO�HP�WRUQR�GDV�FDPSDQKDV�GHVHQFDGHDGDV�SHOR�JRYHUQR�GR�(VWDGR��&RPSRVLomR�GRV�&RUHGHV�����'HSXWDGRV�(VWDGXDLV�H�)HGHUDLV�FRP�GRPLFtOLR�HOHLWRUDO�QD� iUHD� GH� DEUDQJrQFLD� GR� &RQVHOKR�� ��� 3UHIHLWRV� H� 3UHVLGHQWHV� GDV� &kPDUDV� GH� 9HUHDGRUHV�� ���5HSUHVHQWDQWHV�GDV�LQVWLWXLo}HV�GH�HQVLQR�VXSHULRU�TXH�DWXDP�QD�UHJLmR�����5HSUHVHQWDQWHV�GDV�DVVRFLDo}HV��VLQGLFDWRV�H�FRQVHOKRV�VHWRULDLV�FULDGRV�SRU�OHL�± HPSUHViULRV�H�WUDEDOKDGRUHV�GD�LQG~VWULD��FRPpUFLR�H�VHWRU�VHUYLoR�� HPSUHViULRV� H� WUDEDOKDGRUHV� UXUDLV�� FRRSHUDWLYHV� H� DVVRFLDo}HV� GH� SURGXWRUHV�� FRQVHOKR� GH�GHVHQYROYLPHQWR� PXQLFLSDO�� PRYLPHQWRV� HFROyJLFRV�� FRPXQLWiULRV�� HQWLGDGHV� GD� VRFLHGDGH� RUJDQL]DGD� H�FLGDGmRV� UHVLGHQWHV� QD� UHJLmR� GH� DEUDQJrQFLD��(VWUXWXUD� GRV� &RQVHOKRV�� $VVHPEOpLD� *HUDO� 5HJLRQDO��&RQVHOKR�GRV�5HSUHVHQWDQWHV��&RPLVV}HV�6HWRULDLV��&RUHGHV�56��������
� 9DOH� PHQFLRQDU� TXH� D� GHFLVmR� GR� URPSLPHQWR� IRL� FRPXQLFDGD� SHOR� HQWmR� 3UHVLGHQWH� GR� )yUXP� GRV�&RUHGHV�TXH�p�ILOLDGR�DR�37��PHVPR�SDUWLGR�GR�*RYHUQDGRU�H�GR�9LFH�*RYHUQDGRU���=+������������S������
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PXGDQoD�QDV�HWDSDV�GR�SURFHVVR��D��SULPHLUD�IDVH�GR�23������FRPHoRX�SHODV�3OHQiULDV�5HJLRQDLV�
GH�'LUHWUL]HV�H�QmR�PDLV�SHODV�$VVHPEOpLDV�0XQLFLSDLV�FRPR�HP�������$V�OLVWDV�GH�SULRULGDGHV�
UHJLRQDLV� � � 'LUHWUL]HV�(VWUDWpJLFDV�5HJLRQDLV� 3Uy�'HVHQYROYLPHQWR� � SDVVDUDP�D� VHU� GHILQLGDV�
QHVWDV�SOHQiULDV�MXQWR�FRP�RV�&RUHGHV��H�D�VHUYLU�GH�SDUkPHWUR�SDUD�D�RUJDQL]DomRU�GD�/LVWD�7LSR ���
TXH�VHUYH�GH�³URWHLUR´�SDUD�D�HVFROKD�GDV�SULRULGDGHV�QDV�$VVHPEOpLDV�0XQLFLSDLV��&RP�LVVR��R�
([HFXWLYR�DFDWRX�D�UHLYLQGLFDomR�GRV�&RUHGHV�GH�PDQWHU�D�GHILQLomR�GDV�SULRULGDGHV�GR�23�HP�
EDVHV� UHJLRQDLV�� (QWUHWDQWR�� GHVWHV�� R� SRQWR� PDLV� SROrPLFR� IRL� D� � SDUWLFLSDomR� GLUHWD� GRV�
UHSUHVHQWDQWHV�GRV�&RUHGHV�QR�SURFHVVR�GH�GHOLEHUDomR�GDV�REUDV�SULRULWiULDV�GH�FDGD�XPD�GDV����
UHJL}HV�� 2V� UHSUHVHQWDQWHV� GRV� &RUHGHV� QmR� TXHULDP� DEULU� PmR� GD� SUHUURJDWLYD� GH� GHILQLU� DV�
SROtWLFDV�GH�GHVHQYROYLPHQWR�UHJLRQDO��&RP�D�LQWURGXomR�GR�23�56��TXHP�SDVVDULD�D�GHILQLU�HVVD�
SROtWLFD�VHULDP�RV�GHOHJDGRV�HOHLWRV�QRV�PXQLFtSLRV�H�QmR�PDLV�RV�&RUHGHV�TXH�QmR�WHULDP�GLUHLWR�
D�YRWR�QDV� DVVHPEOpLDV��8P�QRYR� LPSDVVH� IRL� FULDGR��3DUD� UHVROYr�OR�� IRL� VXJHULGR�XP�VLVWHPD�
PLVWR�GH�GHFLVmR�DWUDYpV�GR�TXDO�RV�UHSUHVHQWDQWHV�GRV�&RUHGHV�VHULDP�LQWHJUDGRV�DR�&23��FRP�
GLUHLWR� D� YRWR�� VHP� SDVVDU� SHOR� SURFHVVR� HOHLWRUDO� SHOR� TXDO� RV� GHOHJDGRV� GR�23� HVWDGXDO� VmR�
HOHLWRV��(PERUD�FRP�UHVLVWrQFLD��R�([HFXWLYR�DFDWRX�D�GHPDQGD�GRV�&RUHGHV�H�FDGD�XP�GRV����
FRQVHOKRV�SDVVRX�D�WHU�GLUHLWR�D�LQGLFDU�GRLV�PHPEURV�SDUD�R�&23��
8P� RXWUR� SRQWR� GH� FRQIOLWR� HQWUH� ([HFXWLYR�� &RUHGHV� H� /HJLVODWLYR� IRL� R� FXPSULPHQWR� GDV�
SULRULGDGHV� GHILQLGDV� QD� � &RQVXOWD� 3RSXODU��� 2� DWXDO� JRYHUQR� WHULD� LJQRUDGR�� QR� SULPHLUR�
� $� /LVWD� 7LSR p� XP� FDGHUQR� GLVWULEXtGR� DRV� SDUWLFLSDQWHV� GR� 23�56� RQGH� HVWmR� GLVFULPLQDGRV� RV�SURJUDPDV�� DV� REUDV� H� RV� VHUYLoRV� D� VHUHP� HFROKLGRV� SHORV� PHVPRV�� (VWH� PDWHULDO� WHP� FRPR� REMHWLYR�³RULHQWDU�D�SRSXODomR�VREUH�RV�SURFHGLPHQWRV�SDUD�SURSRU��GHEDWHU�H�YRWDU�VXDV�SULRULGDGHV�QRV�3URJUDPDV�(VWDGXDLV� GH� 'HVHQYROYLPHQWR� H� HP� 6HUYLoRV� H� 2EUDV� GH� FRPSHWrQFLD� HVWDGXDO� SDUD�R� 2UoDPHQWR� GR�(VWDGR´��&DGD�3URJUDPD�FRQWpP�XPD�H[SOLFDomR�VREUH�R�TXH�p��R�S~EOLFR�DOYR�EHQHILFLDGR�H�DV�Do}HV�H�RV�LQVWUXPHQWRV� SDUD�YLDELOL]i�OR��1D�SDUWH�GH�6HUYLoRV� H�2EUDV��FDGD�XP�GHOHV� VmR�GLVFULPLQDGRV�SRU� WHPD��SHODV�VHFUHWDULDV�UHVSRQViYHLV�H�XPD�SHTXHQD�H[SOLFDomR�GR�TXH�VH�WUDWD�
� &RQVXOWD�3RSXODU��PHFDQLVPR�GH�SDUWLFLSDomR�QD�GHILQLomR�GDV�REUDV�GH�LQYHVWLPHQWR�GR�HVWDGR�FULDGR�QR�~OWLPR�DQR�GR�JRYHUQR�$QW{QLR�%ULWWR��30'%��SHOD�/HL��������± 'HFUHWR�QR��������GH�������������$�/HL�SUHYLD�TXH SHOR�PHQRV�����GRV�UHFXUVRV�OLYUHV�GHVWLQDGRV�SDUD�R�LQYHVWLPHQWR�IRVVHP�UDWHDGRV�HQWUH�DV����UHJL}HV�GRV�&RUHGHV��$�SDUWLU�GHVWD�GLVWULEXLomR��FDEHULD�DRV�&RUHGHV�HODERUDU�XPD�OLVWD�GH����D����REUDV�FRQVLGHUDGDV� SULRULWiULDV� TXH� VHULD� VXEPHWLGD� j� YRWDomR SRSXODU� DWUDYpV� GH� XUQDV� GLVWULEXtGDV� QRV�PXQLFtSLRV��$V���SULRULGDGHV�PDLV�YRWDGDV�HP�FDGD�UHJLmR�FRQVWDULDP�QR�2UoDPHQWR�SDUD�R�SUy[LPR�DQR���*RYHUQR�GR�(VWDGR�GR�56��6HFUHWDULD�GD�&RRUGHQDomR�H�3ODQHMDPHQWR��$JR������



���

PRPHQWR��DV�FRQVXOWDV�UHDOL]DGDV�QR�DQR�DQWHULRU�FRP�D�MXVWLILFDWLYD�OHJDO�TXH�R�2UoDPHQWR�p�XPD�
LQFLDWLYD� GR� FKHIH� GR� ([HFXWLYR� H� TXH� D� OHL� GD� &RQVXOWD� p� DSHQDV� IDFXOWDWLYD�� 7DQWR� RV�
UHSUHVHQWDQWHV�GRV�&RUHGHV�TXDQWR�RV�GHSXWDGRV�GH�RSRVLomR�����GRV����GHSXWDGRV��DPHDoDUDP�
HQWUDU�QD�MXVWLoD�FDVR�R�JRYHUQR�QmR�FXPSULVVH�D�OHJLVODomR�H�FRQVLGHUDVVH�R SOHELVFLWR�UHDOL]DGR�
QR�DQR�DQWHULRU��'LDQWH�GHVWD�DPHDoD��R�JRYHUQR�VH�DQWHFLSRX�H�HQWURX�FRP�XPD�DomR�GLUHWD�GH�
LQFRQVWLWXFLRQDOLGDGH�QR�6XSUHPR�7ULEXQDO�)HGHUDO�GHPDQGDQGR�D�VXVSHQVmR�GD�OHL��2�H[HFXWLYR�
DUJXPHQWRX�TXH�D�/HL�GD�&RQVXOWD�IHULD�D�&RQVWLWXLomR�)HGHUDO��DUW�������TXH�UHVHUYD�j�8QLmR�R�
GLUHLWR� GH� HVWDEHOHFHU� QRUPDV� VREUH� R� RUoDPHQWR�� 3DUD� D� RSRVLomR�� HQWUHWDQWR�� D� WHQWDWLYD� GH�
VXVSHQVmR�GDV�&RQVXOWDV�FRQVWLWXLD�XPD�SURYD�FDEDO�GD�XWLOL]DomR�GR�23�FRPR�XP�³LQVWUXPHQWR�
GH�SURSDJDQGD�GDV�DGPLQLVWUDo}HV�SHWLVWDV´�=+������������S�����
1HVVH�LQWHULP��R�MXt]�GD��D 9DUD�GD�)D]HQGD�3~EOLFD�FRQFHGHX�XPD�PHGLGD�OLPLQDU�TXH�VXVSHQGHX�
RV� DWRV� DGPLQLVWUDWLYRV� GR� JRYHUQDGRU� UHIHUHQWHV� j� LPSODQWDomR� GR� 23�� (QTXDQWR� QmR� IRVVH�
MXOJDGR� R� PpULWR� GD� DomR�� R� JRYHUQR� GR (VWDGR� QmR� SRGHULD� XVDU� YHtFXORV�� SDJDU� GHVSHVDV� H�
XWLOL]DU�IXQFLRQiULRV�QD�LPSOHPHQWDomR�GR�23��(PERUD�R�JRYHUQR�WHQKD�UHFRUULGR�MXGLFLDOPHQWH��
D�MXVWLoD�PDQWHYH�D�OLPLQDU�
0HVPR�FRP�D� GHUURWD� MXUtGLFD�� D� GHFLVmR� GR�([HFXWLYR� IRL�GDU�SURVVHJXLPHQWR� j�GLQkPLFD�HP�
FXUVR�GR�23��3DUD�LVVR��R�H[HFXWLYR�HVWDGXDO�FRQWRX�FRP�RV�GHOHJDGRV�HOHLWRV�QD�SULPHLUD�IDVH�H�
WRGD�DTXHOD�UHGH�DVVRFLDWLYD�Mi�PHFLRQDGD��$RV�GHOHJDGRV�HOHLWRV�IRL�UHSDVVDGD�D�WDUHID�GH�UHDOL]DU�
DV� UHXQL}HV� TXH� IDOWDYDP� SDUD� D� FRQFOXVmR� GR� SURFHVVR�� � 0DQLIHVWDo}HV� GH� SURWHVWR� FRQWUD� D�
GHFLVmR� MXGLFLDO� HQYROYHQGR�RV� GHOHJDGRV�� IXQFLRQiULRV� GR� JRYHUQR� H�PRYLPHQWRV� RUJDQL]DGRV�
IRUDP��UHSRUWDGDV�HP�WRGR�R�(VWDGR��
$� HVWH� TXDGUR� GH� GLVSXWD�� SRGH� VHU� DFUHVFHQWDGR�XP�RXWUR� SRQWR� GH� FRQIOLWR�� RV� GHSXWDGRV�GH�
RSRVLomR�� DOpP� GH� LQVLVWLUHP� QD� PDQXWHQomR� GD� OHL� GD� &RQVXOWD� 3RSXODU�� SDVVDUDP� D� H[LJLU� D�
UHJXODPHQWDomR�GR�23�56�SRU�OHL��
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(VVD� p� XPD� DQWLJD� UHLYLQGLFDomR�GD� RSRVLomR� QR� kPELWR�PXQLFLSDO� TXH�SDVVRX�D� VHU�GHIHQGLGD�
SHORV� GHSXWDGRV� HVWDGXDLV� FRP� R DUJXPHQWR� GH� TXH� OHJDOL]DQGR�R�� R� ³23� HVWDULD� VXMHLWR� DR�
FRQWUROH�GH�XPD�VpULH�GH�LQVWLWXLo}HV��D�FRPHoDU�SHORV�SRGHUHV�/HJLVODWLYR�H�-XGLFLiULR�H�GHL[DULD�
GH�VHU�XWOL]DGR�FRPR��PDUNHWLQJ HOHLWRUHLUR�H�SDUWLGiULR´��,QIRUPDWLYR�GR�'HSXWDGR�3DXOR�2GRQH�
± 30'%�PDLR��������'LDQWH�GD�UHFXVD�GR�([HFXWLYR�FXMD�MXVWLILFDWLYD�EDVHLD�VH�QR�IDWR�GH�³R�23�
VHU� XP� SURFHVVR� DXWR�UHJXODPHQWDGR� FXMDV� PXGDQoDV� VmR� GHFLGLGDV� SHOD� SRSXODomR´���� HVVHV�
PHVPRV�GHSXWDGRV�UHVROYHUDP�FULDU�XPD�YHUVmR�GR�23�QR�/HJLVODWLYR��6HJXQGR�UHSRUWDJHP�GR�
MRUQDO� =+�� R� EORFR� RSRVLFLRQLVWD� SDVVRX� D� HODERUDU� XPD� SURSRVWD� GH� GLVFXVVmR� SRSXODU� GRV�
RUoDPHQWRV�DQXDLV�LQVSLUDGDV�QR�PRGHOR�SHWLVWD�FRP�R�REMHWLYR�H[SOtFLWR�GH�VH�FRQWUDSRU�DR�23�
(VWDGXDO������������S�������
$� SURSRVWD� GD� $/56� IRL� XWLOL]DU� RV� GLYHUVRV� FRQVHOKRV� H[LVWHQWHV� QR� HVWDGR� � PXQLFLSDLV� H�
UHJLRQDLV�� SDUD�GHEDWHU�R�SURMHWR�RUoDPHQWiULR�GR�JRYHUQR��2�GHEDWH�FRPHoDULD�TXDQGR�R�SURMHWR�
FKHJDVVH� QD� $/56�� (P� YH]� GH� XWLOL]DU� GDV� VXDV� SUHUURJDWLYDV� FRQVWLWXFLRQDLV� GH� HPHQGDU� R�
SURMHWR� RUoDPHQWiULR� QRV� JDELQHWHV� H� QDV� FRPLVV}HV� SDUODPHQWDUHV�� RV� GHSXWDGRV� GH� RSRVLomR�
SURSXVHUDP�ID]HU�XP�GHEDWH�H[WHUQR�QDV����UHJL}HV�GR�(VWDGR�
$V�HPHQGDV�VHULDP�DSUHVHQWDGDV�SHORV�&RUHGHV��HP�VHJXLGD�R�WHPD�VHULD�WUDWDGR�SHORV�&RQVHOKRV�
0XQLFLSDLV� GH� 'HVHQYROYLPHQWR� �&RPXGHV�� H� QDV� DVVHPEOpLDV� S~EOLFDV� PXQLFLSDLV� SRU� HOHV�
FRQYRFDGDV�� 7DO� LQLFLDWLYD� UHFHEHX� R� QRPH� GH� )yUXP� 'HPRFUiWLFR� GH� 'HVHQYROYLPHQWR�
5HJLRQDO���
�� (QWUHYLVWD�FRP�R�6HFUHWiULR�(VSHFLDO�GR�*DELQHWH�GH�2UoDPHQWR�H�)LQDQoDV�± ��������
�� 2 )yUXP� 'HPRFUiWLFR� IRL� FULDGR� FRP� R� REMHWLYR� GH� � YLDELOL]DU� D� SDUWLFLDSomR� GRV� FLGDGmRV� QDV�GLVFXVV}HV�GD�$VVHPEOpLD�/HJLVODWLYD�VREUH�TXHVW}HV�SULRULWiULDV�SDUD�R�GHVHQYROYLPHQWR�GR�56��2EMHWLYRV����� 'HEDWHU� FRP� RV� FLGDGmRV� DVVXQWRV� GH� LQWHUHVVH� GD� VRFLHGDGH�� ��� &RQVWUXLU� SROtWLFDV� UHJLRQDLV� GH�GHVHQYROYLPHQWR�� ��� 3URSRU� LQYHVWLPHQWRV� GH� LQWHUHVVH� UHJLRQDO�� ��� )LVFDOL]DU� D� DSOLFDomR� GH� UHFXUVRV�S~EOLFRV�����'DU�FRQKHFLPHQWR�H�DVVHJXUDU�D�SDUWLFLSDomR�GD�VRFLHGDGH�JD~FKD�QR�SURFHVVR�GH�GLVFXVVmR�GR�3URMHWR� GH� /HL� 2UoDPHQWiULD� EHP� FRPR� ILVFDOL]DU� H� FRQWURODU� D� VXD� H[HFXomR��4XHP� SDUWLFLSD�� ���&LGDGmRV�����5HSUHVHQWDQWHV�GRV�VHJPHQWRV�RUJDQL]DGRV�����9HUHDGRUHV�����3UHIHLWRV�H����'HSXWDGRV&RPR� 3DUWLFLSDU�� &RPSDUHFHQGR� QDV� $VVHPEOpLDV� 3RSXODUHV�� DWUDYpV� GRV� � � &RQVHOKRV� 0XQLFLSDLV� GH�'HVHQYROYLPHQWR�± &RPXGHV�H�DWUDYpV�GRV�&RUHGHV��&RPR�DV�OHLV�GR�RUoDPHQWR�SRGHP�VHU�PRGLILFDGDV��DWUDYpV� GDV� HPHQGDV� GRV� GHSXWDGRV�� GDV� HPHQGDV� SRSXODUHV� H� GDV� HPHQGDV� GRV&RUHGHV��'LQkPLFD� GR�)yUXP��$V�HPHQGDV�H�D�YRWDomR�GR�SURMHWR�RUoDPHQWiULR� VH� UHDOL]DUmR�DWUDYpV�GH���HWDSDV���D ��D�$/56�
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$VVLP�FRPR�D�LPSODQWDomR�GR�23�HVWDGXDO��D�FULDomR�GR�)yUXP�'HPRFUiWLFR�FDXVRX�XPD�VpULH�GH�
FRQIOLWRV�HQWUH�JRYHUQR�H�RSRVLomR��HPERUD�DSRLDGR�LQWHJUDOPHQWH�SHORV�GHSXWDGRV�GH�RSRVLomR��
RV� GHSXWDGRV� JRYHUQLVWDV� FRQVLGHUDUDP� R� )yUXP� XP� WHUFHLUR� WXUQR� GDV� HOHLo}HV� GH� ����� H�
UHVLWLUDP�j�VXD�LPSODQWDomR��(QWUHWDQWR��XP�DFRUGR�ILUPDGR�HQWUH�D�$/56��RV�&RUHGH V��D�8QLmR�
GRV�9HUHDGRUHV�GR�5LR�*UDQGH�GR�6XO��8YHUJV��H�D�)HGHUDomR�GRV�0XQLFtSLRV�GR�5LR�*UDQGH�GR�
6XO��)DPXUV��DVVHJXURX�D�FRQIHFomR�H�D�DSURYDomR�GD�5HVROXomR�Q� R �����GH���������TXH�FULRX�R�
)yUXP�QD�$/56�
$�SDUWLU�GH�VHWHPEUR�GH�������R�HVWDGR�GR�5LR *UDQGH�GR�6XO�SDVVRX�D�FRQWDU�FRP�GRLV�SURFHVVRV�
SDUWLFLSDWLYRV� QD� FRQIHFomR� RUoDPHQWiULD�� R�23�56�� XPD� LQLFLDWLYD� GR� ([HFXWLYR� HVWDGXDO� H� R�
)yUXP�'HPRFUiWLFR��XPD�LQLFLDWLYD�GRV�GHSXWDGRV�GH�RSRVLomR�QD�$/56��&ULRX �VH��SRUWDQWR��XPD�
³RQGD�SDUWLFLSDWLYD´�HP�WRUQR�GD�GHILQLomR�GR�2UoDPHQWR�GR�(VWDGR�TXH�VH�HVWHQGH�GH�PDUoR�j�
QRYHPEUR��

UHFHEH� R� SURMHWR� GR� ([HFXWLYR� H� R� HQWUHJD� GHWDOKDGR� SDUD� RV� &25('(6� TXH� ILFDP� UHVSRQViYHLV� SHOD�DQiOLVH�GDV�SRVVtYHLV�DOWHUDo}HV���D ��2V�&25('(6�HQFDPLQKDP�DV�SURSRVWDV�DRV�&RQVHOKRV�0XQLFLSDLV�GH�'HVHQYROYLPHQWR���D ��2V�&208'(6�FRQYRFDP�DVVHPEOpLDV�SRSXODUHV�HP�FDGD�PXQLFtSLR�SDUD�GHEDWHU�R�SURMHWR� ILQDO�� �D �� DV�SULRULGDGHV�GHILQLGDV�QDV�$VVHPEOpLDV�0XQLFLSDLV� VmR�HQFDPLQKDGDV�j�&RPLVVmR�GH�)LQDQoDV�H�3ODQHMDPHQWR�GD�$/56��(VVD�FRPLVVmR�SURPRYH�$XGLrQFLDV�3~EOLFDV�QDV����UHJL}HV�GR�(VWDGR�FRP�R�REMHWLYR�GH�RXYLU�DV�QHFHVVLGDGHV�ORFDLV��'HSRLV�GDV�DXGLrQFLDV��HVWD�&RPLVVmR�DQDOLVD�D�YLDELOLGDGH�WpFQLFD�� ILQDQFHLUD� H� MXUtGLFD� GDV� SURSRVWDV� UHFHELGDV�� � 2� WH[WR� ILQDO� GHYH� VHU� YRWDGR� SHOD� $/56� H�VDQFLRQDGR� SHOR� JRYHUQDGRU� DWp� R� GLD� ��� GH� QRYHPEUR�� �)yUXP� 'HPRFUiWLFR� ± 'HPRFUDFLD� FRP�5HVSRQVDELOLGDGH��V�G�

&LFOR�GH�GHEDWHV�H�YRWDomR�GR�2UoDPHQWR�(VWDGXDO

$/566HW�
)yUXP'HPRFUiWLFR6HW�1RY�

([HFXWLYR�1RY� $/5623�560DU�6HW�
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'HSRLV�GDV�DVVHPEOpLDV�GR�23��R� WH[WR�RUoDPHQWiULR�SDVVRX�D�FRQWDU�FRP�PDLV�XPD�EDWHULD�GH�
GLVFXVV}HV�HP�DXGLrQFLDV�S~EOLFDV�FRRUGHQDGDV� �SHOD�&RPLVVmR�GH�)LQDQoDV H�3ODQHMDPHQWR�GD�
$VVHPEOpLD� /HJLVODWLYD���� (VVD� &RPLVVmR�� SUHVLGLGD� SRU� XP� GHSXWDGR� OLJDGR� DR� SDUWLGR� GR�
JRYHUQR�� VDL�HP�FDUDYDQD�SHODV���� UHJL}HV�GR�(VWDGR��$V�DXGLrQFLDV�S~EOLFDV�RUJDQL]DGDV�SHOR�
/HJLVODWLYR� HVWDGXDO� VmR� DEHUWDV� j� SRSXODomR� H� WrP� FRPR� I LQDOLGDGH� GHEDWHU� H� VLVWHPDWL]DU� DV�
HPHQGDV� TXH� VHUmR� DJUHJDGDV� DR� WH[WR� RULJLQDO� GR� 2UoDPHQWR�� 7DLV� HPHQGDV� SUHFLVDP� VHU�
DVVLQDGDV�SRU�GXDV�HQWLGDGHV�UHSUHVHQWDWLYDV�RX�SRU�SHOR�PHQRV�����SHVVRDV��SUHFLVDP�FRQWHU�D�
IRQWH�GH�UHFXUVRV�H�GHYHP�HVWDU�GH�DFRUGR�FRP�R�3ODQR�3OXULDQXDO�GH�,QYHVWLPHQWRV�H�FRP�D�/HL�
GH� 'LUHWUL]HV� 2UoDPHQWiULDV�� 6H� DSURYDGDV�� VHUmR� YRWDGDV� HP� SOHQiULR� SHORV� ��� GHSXWDGRV�� 2�
WH[WR�ILQDO�GHYH�VHU�HQWUHJXH�DR�JRYHUQDGRU�DWp�R�GLD�������SDUD�VHU�VDQFLRQDGR�DWp�R�GLD��������2�
JRYHUQDGRU�SRGH�YHWDU�DV�HPHQGDV�DVVLP�FRPR�D�$/56�SRGH�GHUUXEDU�R�YHWR�GR�JRYHUQDGRU�
(PERUD�FRP�UHVLVWrQFLD��R�([HFXWLYR�FHGHX�WDQWR�HP�UHODomR�j�UHDOL]DomR�GDV�REUDV�YRWDGDV�QD�
&RQVXOWD�3RSXODU�TXH�SDVVDUDP�D�FRQVWDU�QR�SURMHWR�RUoDPHQWiULR�GR�JRYHUQR�TXDQWR�HP�UHO DomR�
DR�)yUXP��2�6HFUHWDULR�GR�*DELQHWH�GH�2UoDPHQWR� H�)LQDQoDV�SDVVRX�D�SDUWLFLSDU�GH� WRGDV� DV�
DXGLrQFLDV� S~EOLFDV� GR� )yUXP� SUHVWDQGR� HVFODUHFLPHQWRV� H� GHEDWHQGR� R� SURMHWR� RUoDPHQWiULR�
HODERUDGR��
�� 'LQkPLFD�GDV�$XGLrQFLDV�3~EOLFDV��$�SURSRVWD�RUoDPHQWiULD�p�GHWDOKDGR�SHOR�6HFUHWDULR�(VSHFLDO�GR�*DELQHWH� GH� 2UoDPHQWR� H� )LQDQoDV�� � 5HSUHVHQWDQWHV� GRV� &RUHGHV� H� 'HSXWDGRV� GLVFXWHP� DV� HPHQGDV�SURSRVWDV�����3RSXODomR�TXHVWLRQD�H�DSUHVHQWD�VXJHVW}HV�SRU�PHLR�GH�HPHQGDV�



���

%DODQoR�GR�)yUXP�'HPRFUiWLFR�$QR ����$XGLrQFLDV�3~EOLFDV ��3DUWLFLSDomR �����1~PHUR�GH�SURSRVWDV�GH�HPHQGDV ���3ULRULGDGHV�PDLV�YRWDGDV �D ��$VIDOWR��(VWUDGDV�H�$FHVVR�5RGRYLiULR���D ��(GXFDomR��� D ��$JULFXOWXUD��� D ��6D~GH)RQWH��-RUQDO�=+������������S��
'HSRLV� GH� ILQDOL]DGD� DV� DXGLrQFLDV� S~EOLFDV GR� )yUXP� 'HPRFUiWLFR�� R� QRYR� HPEDWH� HQWUH�
([HFXWLYR�H�/HJLVODWLYR�RFRUUHX�HP�WRUQR�GR�Q~PHUR�GH�HPHQGDV�DR�SURMHWR��6RE�IRUWH�FUtWLFD�GRV�
SDUODPHQWDUHV� GH� RSRVLomR� DR� SURMHWR� RUoDPHQWiULR� HQYLDGR� j� $/56� TXH�� VHJXQGR� HOHV�� QmR�
HVWDYD�FRQWHPSODQGR�DV�SURPHVVDV�GH�FDPSDQKD��R�H[HFXWLYR�FRPHoRX�D�QHJRFLDU�R�Q~PHUR�GH�
HPHQGDV� SURSRVWDV� DR� SURMHWR� RUoDPHQWiULR� DWUDYpV� GR� )yUXP� 'HPRFUiWLFR�� 7HPHQGR� VXD�
GHVILJXUDomR�� R� JRYHUQR� DUJXPHQWRX� FRP� EDVH� QD� WUDGLomR� GR� /HJLVODWLYR� GH� QmR� DFDWDU� XP�
Q~PHUR� H[FHVVLYR� GH� HPHQGDV� �FI�� TXDGUR� DEDL[R��� (P� IXQomR� GDV� QHJRFLDo}HV� HQWUH� RV� GRLV�
SRGHUHV��DV�SULRULGDGHV�GR�SURMHWR�RULJLQDO�GR�*RYHUQR�IRUDP�PDQWLGDV�HP�VXD�HVVrQFLD��GDV������
HPHQGDV� DSUHVHQWDGDV� SHORV� GHSXWDGRV� ������� SHOD� SRSXODomR� ������ H� SHODV� FRPLVV}HV� �������
DSHQDV�����IRUDP�DSURYDGDV�QR�SOHQiULR��'HVWDV��R�H[HFXWLYR�YHWRX����
1~PHUR�GH�HPHQGDV�DSUHVHQWDGDV�H�DSURYDGDV�SHOD�&RPLVVmR�
$QR ���� ���� ���� ���� ����
1R��GH�(PHQGDV ��� ��� ��� ���� ���
$SURYDGDV �� �� �� �� ��
)RQWH��-RUQDO�=+������������S��
$�DSURYDomR�GR�SURMHWR�IRL�FRPHPRUDGD� WDQWR�SHOR�JRYHUQR�TXDQWR�SHOD�RSRVLomR��*RYHUQLVWDV�
VHQWLUDP�DOLYLDGRV�QD�PHGLGD�TXH�FRQVHJXLUDP�SUHVHUYDU�DV�SULRULGDGHV�GR�23�HVWDGXDO�H�HYLWDU�



���

PXGDQoDV� PDLRUHV� QR� SURMHWR� RUoDPHQWiULR�� $� RSRVLomR� ILFRX� VDWLVIHLWD� SRU� WH U� FRQVHJXLGR�
DSURYDU�VXDV�HPHQGDV�DWUDYpV�GR�)yUXP�'HPRFUiWLFR��REULJDQGR�R�JRYHUQR�D�UHFRQKHFr �OR��3RU�
ILP��GHSRLV�GH�RLWR�PHVHV�GH�GLVFXVVmR�HP�WRGR�R�(VWDGR��R�2UoDPHQWR�(VWDGXDO�SDUD������IRL�
DSURYDGR
$V�SROrPLFDV�HP�WRUQR�GR�SURMHWR�GR�([HFXWLYR�QR�TXH�GL]�UHVSHLWR�j�FRQIHFomR�GR�2UoDPHQWR�GR�
HVWDGR�UHGHILQLUDP�D�DJHQGD�GR�/HJLVODWLYR��2�DQR�GH������LQLFLRX�VH�FRP�XPD�UHRULHQWDomR�GR�
/HJLVODWLYR� GH� DSUR[LPDU� PDLV� GD� VRFLHGDGH�� 7DO� RULHQWDomR� SRGH� VHU� FRPSURYDGD� SHOR�
GHSRLPHQWR�GR�QRYR�SUHVLGHQWH�GD�FDVD��GHSXWDGR�2WRPDU�9LYLDQ��33%�����³D�HVVrQFLD�GD�$/�p�D
GHPRFUDFLD�UHSUHVHQWDWLYD�PDV�WRGRV�QyV�HVWDPRV�YHQGR�XP�DYDQoR�GD�GHPRFUDFLD�SDUWLFLSDWLYD´�
�=+��������������S�����2�SHSHELVWD� WLQKD�FRPR�PHWD�SDUD�R�VHX�PDQGDWR�UHIRUoDU�HVVD�OLQKD�GH�
DWXDomR�TXH�QR�DQR�DQWHULRU�FXOPLQRX�FRP�R�VXUJLPHQWR�GR�)yUXP�'HPRFUiWLFR��
7DO�GHFODUDomR�SRGH�VHU�FRQVLGHUDGD�XPD�GHPRQVWUDomR�GR�³FRQVHQVR´�TXH�HVWDYD�IRUPDGR�HP�
WRUQR�GR�PRGHOR�SDUWLFLSDWLYR�LQWURGX]LGR�SHOR�([HFXWLYR�SDUD�HODERUDU�R�RUoDPHQWR�GR�(VWDGR��
8PD� YH]� TXH� QmR� SRGLD� VH� RSRU� jV� $VVHPEOpLDV� GR� 23� VHP� VH� GHVJDVWDU� SROLWLFDPHQWH�� D�
HVWUDWpJLD�GD�RSRVLomR�IRL�FULDU�QRYRV�IyUXQV�SDUWLFLSDWLYRV�TXH�GHVVHP�OHJLWLPLGDGH�jV�HPHQGDVH�
RX�YHWRV�TXH�VHULDP�DSUHVHQWDGRV�
$VVLP� FRPR� R� DWXDO� SUHVLGHQWH�� R� H[�SUHVLGHQWH� GD $/56�� GHSXWDGR� 3DXOR� 2GRQH� �30'%���
WDPEpP� UHVVDOWRX� D� LPSRUWkQFLD� GD� GLQkPLFD� SDUWLFLSDWLYD� TXH� DJRUD� HUD� H[HFXWDGD� SHORV� GRLV�
SRGHUHV��6HJXQGR�2GRQH��XP�GRV�SRQWRV�SRVLWLYRV�GH�VXD�JHVWmR� WHULD�VLGR�D�FULDomR�GR�)yUXP�
'HPRFUiWLFR�H�R�VXUJLPHQWR�GH�XP�³QRYR�FOLPD´�QDV�UHODo}HV�HQWUH�RV�SRGHUHV��3DUD�R�GHSXWDGR��
R� GLiORJR� HQWUH� RV� GRLV� SRGHUHV� WHULD� DYDQoDGR� H� DV� GLILFXOGDGHV� DQWHULRUHV� HVWDYDP� VHQGR�
VXSHUDGDV�
(P� TXH� SHVH� R� GLDJQyVWLFR� DSUHVHQWDGR�� RV� GRLV� DQRV� VXEVHTXHQWHV� GR� JRYHUQR� 2OtYLR� 'XWUD�
PDWLYHUDP�R�PHVPR�SDGUmR�GR�SULPHLUR�DQR��RX�VHMD��IRUDP�PDUFDGRV�SRU�XP�VpULH�GH�FRQIOLWRV�
HQWUH�RV�GRLV�SRGHUHV�UHVROYLGRV��SRU�YH]HV��SRU�GHFLVmR�MXGLFLDO��$OpP��GD�SUHVHQoD�GR�-XGLFLiULR��
WDQWR� R�([HFXWLYR�FRPR�R�/HJLVODWLYR�FRQWDUDP� FRP�RV� VHXV� UHVSHFWLYRV� Iy UXQV�SDUWLFLSDWLYRV��
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'XDV�VLWXDo}HV�LOXVWUDP�EHP�FRPR�HVVHV�IyUXQV�UHFRQIRUPDUDP�RV�LPSDVVHV�FULDGRV�HQWUH�RV�GRLV�
SRGHUHV�����D�GLVFXVVmR�VREUH�D�PXGDQoD�GD�0DWUL]�7ULEXWiULD�GR�*RYHUQR�H����R�GHEDWH�VREUH�D�
LPSODQWDomR�GD�8QLYHUVLGDGH�(VWDGXDO�GR�5LR�*UDQGH�GR�6XO��8(5*6����
(P�PHLR�j�FRPHPRUDomR�UHVXOWDQWH�GD�GHFLVmR�GR�6XSUHPR�7ULEXQDO�GD�-XVWLoD��67-��GH�OLEHUDU�
RV� JDVWRV� S~EOLFRV� QD� H[HFXomR� GR� 23�56�� R� ([HFXWLYR� VH� GHSDURX�� QR� VHJXQGR� DQR�� FRP� D�
UHVLVWrQFLD�GD�$/56�HP�DOWHUDU�DV�DOtTXRWDV�GR�,&06�TXH� VHJXQGR�R�JRYHUQR��SURPRYHULD�MXVWLoD�
ILVFDO�QR�HVWDGR��1R�DQR�VHJXLQWH��XP�QRYR�LPSDVVH�IRL�FULDGR�IUHQWH�D�SURSRVWD�GR�H[HFXWLYR�GH�
LPSOHPHQWDU� XPD� GDV� SULQFLSDLV� GHPDQGDV� GR� 23�56� H� SURPHVVD� GH� FDPSDQKD� GR� DWXDO�
JRYHUQDGRU��D�8(5*6��7DQWR�DV�SOHQiULDV�GR�23�56�TXDQWR�DV�GR�)yUXP�'HPRFUiWLFR�SDVVDUDP�
D�VHU�SDOFR�GH�GLVFXVV}HV�H�GHOLEHUDo}HV�GH�GRLV�WHPDV�FRQWHQFLRVRV�HQWUH�DV�FDVDV�
$WUDYpV�GDV�DVVHPEOpLDV�GR�23�56��R�H[HFXWLYR�WHP�D�SRVVLELOLGDGH�GH�SXEOLFL]DU�WDLV�FRQIOLWRV�H�
GHEDWHU� FRP� D� SRSXODomR�� SROLWL]DQGR�� DVVLP��R� GHEDWH��8PD�YH]� FRQYHQFLGRV� GD� YDOLGDGH�GDV�
SURSRVWDV�GR�([HFXWLYR��RV�&RQVHOKHLURV�GR�23�SUHVFLRQDP�RV�VHXV�UHSUHVHQWDQWHV�QR�/HJLVODWLYR�
TXH��SRU�VXD�YH]�� WrP�GH�H[SOLFDU�SRUTXH�QmR�GHYHP�DFDWDU�HVVD�RX�DTXHOD�SURSRVWD�JHVWDGD�QR�
kPELWR�JRYHUQDPHQWDO� ��3DUD� WDO��R�/HJLVODWLYR� �XWLOL]D�R�HVSDoR�GR�)yUXP�'HPRFUiWLFR�FRP�R�
LQWXLWR�GH�GHEDWHU�H�MXVWLILFDU�MXQWR�D�SRSXODomR�R�SRVVtYHO�YHWR�DR�([HFXWLYR�H��TXDQGR�IRU�R�FDVR��
TXDOLILFDU�DV�SURSRVWDV�HQFDPLQKDGDV�DQWHV�GH�VHUHP�YRWDGDV�QR�SOHQiULR�GD�$/56��(VVH� IRL�R�
SDGUmR�GH�VROXomR�GRV�FRQIOLWRV�QRV�GRLV�FDVRV�PHQFLRQDGRV��
'DGR�TXH�D�PXGDQoD�QD�0DWUL]�7ULEXWiULD�Mi�WLQKD�VLGR�YHWDGD�SHOR�/HJLVODWLYR�QR�DQR�DQWHULRU��R�
JRYHUQR�LQWURGX]LX�HVVH�GHEDWH�QDV�DVVHPEOpLDV�GR�23�56������DUJXPHQWDQGR�TXH�DV�PXGDQoDV��
UHDOL]DGDV�DWUDYpV�GD�0DWUL]�7ULEXWiULD�� VHULDP�HVVHQFLDLV�SDUD�R�FXPSULPHQWR�GDV�GHVSHVDV�GR�
2UoDPHQWR�� (PERUD� FRQWDQGR� FRP� R� DSRLR� GR� &23�56� H� GH� SDUWH� GRV� SUHIHLWRV� TXH� VHULDP�
EHQHILFLDGRV� FRP� R� DXPHQWR� VHOHWLYR� GR� ,&06�� R� ([HFXWLYR� QmR� FRQVHJLX� LPSOHPHQWDU� VXD�
SURSRVWD��$�$VVHPEOpLD�/HJLVODWLYD�56���TXH�FRQVLGHUDYD�XPD�³FKDQWDJHP´�GR�JRYHUQR�YLQFXODU�
R�DXPHQWR�GDV�DOtTXRWDV�GR�,&06�DR�FXPSULPHQWR�GR�SURMHWR�RUoDPHQWiULR��YHWRX�R�SURMHWR�SRU�
�� 'HVFULomR�PDLV�GHWDOKDGD�GHVWDV�LQLFLDWLYDV�H�GR�LPSDVVH�GHFRUUHQWH�HQFRQWUD�VH�HP�)DULD��������
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DPSOD�PDLRULD��(QWUHWDQWR��DQWHV�GH�ID]r�OR� RV�GHSXWDGRV�UHDOL]DUDP��QR�LQWHULRU�GR�(VWDGR��XPD�
VpULH� GH� GHEDWHV� VREUH� R� WHPD� UHXQLQGR� QR� )yUXP� VHWRUHV� FRPR� HQWLGDGHV� HPSUHVDULDLV� H�
WUDEDOKLVWDV��HQWLGDGHV�FLYLV��UHSUHVHQWDQWHV�GR�23��UHSUHVHQWDQWHV�GR�JRYHUQR�H�GD�RSRVLomR�H�D
PtGLD��
1R�FDVR�GD�FULDomR�GD�8(5*6�R�SDGUmR�GH�FRQIOLWR� IRL�R�PHVPR�HPERUD�D�VROXomR� WHQKD�VLGR�
GLIHUHQWH�� 2� SURMHWR� GH� /HL� �������� TXH� YHUVDYD� VREUH� D� FULDomR� GD� 8(5*6� VRIUHX� LQ~PHUDV�
FUtWLFDV�QD�$/56���3DUD�D�PDLRULD�GRV�GHSXWDGRV��R�SURMHWR��FRPR�IRL�HODERUDGR��³FRQVWLWXL D�XP�
FKHTXH�HP�EUDQFR�SDUD�R�JRYHUQR�H�XPD�LOXVmR�SDUD�RV�PLOKDUHV�GH�HVWXGDQWHV�TXH�VRQKDP�FRP�R�
HQVLQR�GH��R JUDX�JUDWXLWR´��56�� 'LiULR�GD�$VVHPEOpLD�DEULO�PDLR�GH��������'LDQWH�GD�UHDomR�GRV�
SDUODPHQWDUHV�� D�0HVD�'LUHWRUD�GD�$/56�GHFLGLX�TXH�R�)yUXP�'HPRFUiWLFR� FRQFHQWUDULD� VHXV�
HVIRUoRV� QR� SURMHWR� GH� FULDomR� GD� 8(5*6�� 3HOD� SULPHLUD� YH]�� R� )yUXP� GLVFXWLX� XP� WHPD�
GHVYLQFXODGR�GD�jUHD�RUoDPHQWiULD��
$OpP�GH�GHEDWHU�R�DVVXQWR�QDV�DVVHPEOpLDV�GR�23��D�SRSXODomR�JD~FKD�S{GH�GLVFXWLU�H�DSUHVHQWDU�
HPHQGDV� DR� SURMHWR� GH� /HL� �������� QDV� DXGLrQFLDV� S~EOLFDV� RUJDQL]DGDV� SHOD� &RPLVVmR� GH�
(GXFDomR��&XOWXUD��'HVSRUWR��&LrQFLD�H�7HFQRORJLD�GD�$/56��$�FDUDYDQD�GR�)yUXP�'HPRFUiWLFR�
FRPHoRX�HP�DEULO�H�SURVVHJXLX�DWp�R�ILQDO�GH�PDLR��FRQWDQGR�FRP�XPD�SDUWLFLSDomR�H[SUHVVLY D�GD�
SRSXODomR� JD~FKD���� 2� REMHWLYR� IRL� FROHWDU� VXJHVW}HV� GD� FRPXQLGDGH� TXH� RULHQWDVVHP� QD�
DSUHFLDomR� GR� SURMHWR�� 7HPDV� FRPR� FXVWR� H� ILQDQFLDPHQWR� GD� QRYD� LQVWLWXLomR� OHYDUDP�
UHSUHVHQWDQWHV� GH� GLYHUVDV� FDWHJRULDV� GR� HQVLQR� PpGLR� H� XQLYHUVLWiULR� D� SROHPL]DUHP� FRP� R�
([HFXWLYR�� $SyV� XP� FLFOR� GH� ��� DXGLrQFLDV� S~EOLFDV� QR� LQWHULRU� GR� (VWDGR�� D� &RPLVVmR�
UHVSRQViYHO��VLVWHPDWL]RX�DV�HPHQGDV�SURWRFRODGDV�H�DV�SURSRVWDV�UHFHELGDV�GXUDQWH�R�)yUXP��2�
JRYHUQR��SRU�VXD�YH]�� �PRGLILFRX�D�SURSRVWD� LQLFLDO�HP�GHFRUUrQFLDV�GDV�VXJHVW}HV�FROKLGDV�QDV�
�� $�SHVTXLVDGRUD�SUHVHQFLRX�XPD�5HXQLmR�GR�)yUXP�'HPRFUiWLFR�VREUH�D�8(5*6�HP�1RYR�+DPEXUJR��������������TXH�FRQWRX�FRP�D�SDUWLFLSDomR�GH�PDLV�GH�����SHVVRDV��2V�GDGRV�VREUH�D�SDUWLFLSDomR�WRWDO�QRV����IyUXQV�QmR�IRUDP�FRPSXWDGRV�SHOD�6HFUHWDULD�GR�)yUXP�'HPRFUiWLFR�PDV�R�SDGUmR�SDUWLFLSDWLYR�GDV�DXGLrQFLDV� IRL�� VHJXQGR�R�VHFUHWiULR�H[HFXWLYR�GR�PHVPR�� LJXDO�RX�VXSHULRU�j�UHXQLmR�GR�)yUXP�GH�1RYR�+DPEXUJR�
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DXGLrQFLDV�S~EOLFDV��$R�ILQDO�GR�SURFHVVR��R�SURMHWR�WHYH�DSURYDomR�XQkQLPH�GRV����GHSXWDGRV�
TXH�SDUWLFLSDUDP�GD�VHVVmR�
2�VDOGR�GDV�GLVFXVV}HV�GR�)yUXP�'HPRFUiWLFR�VREUH�R�SURMHWR�GD�8(5*6�SRGH�VHU�FRQVLGHUDGR�
SRVLWLYR�SDUD�RV�GRLV�ODGRV��SDUD�D�RSRVLomR�TXH�WHPLD�TXH�R�SURMHWR�GD�8(5*6�IRVVH�XP�³FKHTXH�
HP�EUDQFR�SDUD�R�DWXDO�JRYHUQR´��D�GLVFXVVmR�SHUPLWLX�TXH�RV�VHXV�UHSUHVHQWDQWHV�VH�DSURSULDVVHP�
PDLV� GH�XP�SURMHWR�JHVWDGR�SHOR�H[HFXWLYR�H�DSURYDGR�SHOD�SRSXODomR�QDV�DVVHPEOpLDV GR�23��
SDUD� R� JRYHUQR�� FR�JHVWRU� GH� XPD� GHPDQGD� KLVWyULFD� QR� HVWDGR�� DV� VXJHVW}HV� RULXQGDV� GDV�
DXGLrQFLDV�S~EOLFDV�VHUYLUDP�SDUD�DSULPRUDU�R�VHX�SURMHWR�
,9�± )DWRUHV�H[SOLFDWLYRV�GDV�LQRYDo}HV�LQVWLWXFLRQDLV�QR�56��XPD�LQWHUSUHWDomR�SUHOLPLQDU�
GR�FDVR
2 23�56�� FRPR� GH� UHVWR� D� PDLRULD� GRV� 2UoDPHQWRV� 3DUWLFLSDWLYRV� FULDGRV� QRV� PXQLFtSLRV�
EUDVLOHLURV��VmR�DUUDQMRV�SROtWLFRV�TXH�HQYROYHP�D�SDUWLFLSDomR�H�D�GHOLEHUDomR�GLUHWD�GRV�FLGDGmRV�
VREUH�D�DORFDomR�GRV�UHFXUVRV�GR�RUoDPHQWR�PXQLFLSDO�H�HVWDGXDO����
$�TXHVWmR�GD�GHOLEHUDomR�WRUQRX�VH�FUXFLDO�DR�GHEDWH�DFDGrPLFR�DWXDO���,VVR�VH�GHYH�HP�SDUWH�DR�
GLDJQyVWLFR�GH�TXH�RV�PHFDQLVPRV�FOiVVLFRV�GH�UHSUHVHQWDomR�WrP�VLGR�LQFDSD]HV�GH�H[HUFHUHP�
VHX�SDSHO�SULQFLSDO��TXDO�VHMD��R�GH�UHSUHVHQWDU�RV�FLGDGmRV��(P�RXWUDV�SDODYUDV��SRGHUPRV�IDODU�GH�
XPD� ³FULVH� GD� GHPRFUDFLD� UHSUHVHQWDWLYD´� QR� kPELWR� GD� OLWHUDWXUD� FUtWLFD�� 'LDQWH� GH� WDO�
FLUFXQVWkQFLD��QRYRV�DUUDQMRV�LQVWLWXFLRQDLV�SDVVDUDP�D�JDQKDU�PDLRU�DWHQomR��FRPR��DOWHUQDWLYDV�
SDUD�³DSHUIHLoRDU´�D�GHPRFUDFLD�PRGHUQD��TXH�QmR�GHVFDUWDP�GH�YH]�R�SULQFtSLR�UHSUHVHQWDWLYR��
3RUWDQWR��R�REMHWLYR�QmR�p�VXEVWLWXLU�D�GHPRFUDFLD�UHSUHVHQWDWLYD��PDV�DSULPRUi �OD�
1R� FDVR� EUDVLOHLUR�� D� HPHUJrQFLD� GR� 23� YHP� SURSRUFLRQDQGR� XP� GHEDWH� SURItFXR� VREUH� D�
OHJLWLPLGDGH�GHPRFUiWLFD�GHVWH�QRYR�PRGHOR�GH�JHVWmR�S~EOLFD��LPSOHPHQWDGR��QD�PDLRU�SDUWH�GDV�
YH]HV�� SRU� SUHIHLWXUDV� SHWLVWDV�� (PERUD� QmR� VHMD� XPD� QRYLGDGH� FRPSOHWD� QR� FHQiULR� QDFLRQDO��
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GDGR�TXH�WHPRV�GHVGH�D�GpFDGD�GH����YiULRV�H[SHULPHQWRV�GH�JHVWmR�SDUWLFLSDWLYD��R�23�JDQKRX�
PDLRU� YLVLELOLGDGH� QD�PHGLGD� TXH� FRQVHJXLX� LPSULPLU� XP�PRGR� GLIHUHQWH� GH� JHVWmR� GD� ³FRLVD�
S~EOLFD´�� 'H� XP� PRGR� JHUDO�� D� OLWHUDWXUD� VREUH� R� WHPD� UHVVDOWD� VHX� FDUiWHU� GHPRFUDWL]DGRU� H�
GLVWULEXWLYLVWD��H�VXD�FDSDFLGDGH�GH�LPSRU�OLPLWHV�D�XPD�GDV�SUiWLFDV�PDLV�XVXDLV�GH�LQFOXVmR�GRV�
FLGDGmRV�QD�HVIHUD�SROtWLFD�EUDVLOHLUD��R�FOLHQWHOLVPR��
$�DQiOLVH�GR�23�56��FDVR�HVSHFtILFR�GHVWH�WUDEDOKR��QmR�SRGH�VHU�IHLWD�VHP�HVWD�FRQWH[WXDOL]DomR�
SUpYLD��2X� VHMD��R�23�HVWDGXDO� VXUJH� HP�XP�FRQWH[WR�GHWHUPLQDGR��XP�HVWDGR�JRYHUQDGR�SHOR�
3DUWLGR�GRV�7UDEDOKDGRUHV�FRP�XPD�H[SHULrQFLD�GH����DQRV�GH�LPSOHPHQWDomR�GR�23�QD�FDSLWDO�
GR� HVWDGR�� ([SHULrQFLD� HVVD� FRQVLGHUDGD� PRGHOR� SDUD� GLYHUVDV� DGPLQLVWUDo}HV� GR� SDtV� FRP�
GLIHUHQWHV�ILOLDo}HV�SDUWLGiULDV��6H�D�KLVWyULD�LPSRUWD�QD�FRQVWUXomR�GRV�DUUDQMRV�LQVWLWXFLRQDLV��R�
FDVR� GR� 23� GH� 3RUWR� $OHJUH� FRQWD�� VHP� G~YLGD�� FRPR� XPD� GDV� YDULiYHLV� H[SOLFDWLYDV� SDUD� D�
LPSODQWDomR�GR�23�56��(P�VXPD��R�TXH�HVWDPRV�GL]HQGR�p�TXH�R�23�WRUQRX�VH�XPD�PDUFD�GDV�
JHVW}HV� SHWLVWDV� H�� SULQFLSDOPHQWH� HP� � 3RUWR� $OHJUH�� XP FDSLWDO� SROtWLFR� DWUDYpV� GR� TXDO� DV�
DGPLQLVWUDo}HV�SHWLVWDV�GLVSXWDP�FRP�D�RSRVLomR�XPD�FHUWD�YLVmR�GH�FRPR�JHULU�D�FRLVD�S~EOLFD��
(P�SDUWH�� �VXD�LPSODQWDomR�QR�QtYHO�HVWDGXDO�� WDPEpP�JRYHUQDGR�SHOR�37��GHYH�VHU�YLVWD�FRPR�
XP�HQFDGHDPHQWR�OyJLFR�GD�HVWUDWpJLD�SROtWLFR�DGPLVWUDWLYD�GR�SDUWLGR�
'XDV�YDULiYHLV�SRGHULDP��SRUWDQWR��H[SOLFDU�VXD�LPSOHPHQWDomR�����R�FRPSURPLVVR�GRV�JHVWRUHV�
SHWLVWDV�FRP�D�WUDGLomR�SDUWLFLSDWLYD�RX�D�YRQWDGH�SROtWLFD�GHVWHV�JHVWRUHV�GH�LPSOHPHQWDU�IRUPDV�
SDUWLFLSDWLYDV� GH� JHVWmR� S~EOLFD� H� ��� D� UHVSRVWD� SRVLWLYD� TXH� HVWi� SUiWLFD� YHP� DOFDQoDQGR�
SULQFLSDOPHQWH�HP�3RUWR�$OHJUH�RQGH�R�37�JRYHUQD�SHOR��R PDQGDWR�FRQVHFXWLYR�����
1mR� REVWDQWH�� D� UHSOLFDELOLGDGH� GR� 23� QR� QtYHO� HVWDGXDO� FRORFD� GHVDILRV� H� JHUD� SDGU}HV� GH�
FRPSRUWDPHQWRV�GLIHUHQWHV�GR�QtYHO�PXQLFLSDO��8PD�VpULH�GH�YDULiYHLV�DWHVWDP�D�FRPSOH[LGDGH�
�� 1HP� WRGRV�RV�23V� LPSODQWDGRV�QR�SDtV�SRVVXHP�WDLV� IyUXQV��(PERUD�XWLOL]HP�D�PHVPD� WHUPLQRORJLD�±23�± D�GLQkPLFD�QHP�VHPSUH�p�D�PHVPD��3DUD�XPD�GLIHUHQFLDomR�PDLV�GHWDOKDGD�YHU�)DVH��)yUXP�1DFLRQDO�GH�3DUWLFLSDomR�3RSXODU����������� $�YLWyULD�GR�37�HP�3RUWR�$OHJUH�QmR�SRGH�VHU�DWULEXtGD�VRPHQWH�D�H[LVWrQFLD�GR�23�PDV��VHP�VRPEUD�GH�G~YLGD��HVWD�SROtWLFD�IRL�QR�PtQLPR�XP�IRUWH�GHWHUPLQDQWH�



���

HQYROYLGD�QD�SDVVDJHP�GR�23�PXQLFLSDO� SDUD�R� HVWDGXDO����� D� H[WHQVmR� WHUULWRUDO� H�Q~PHUR�GH�
DWRUHV� HQYROYLGRV���� �� �� RV� WLSRV� GH� SURJUDPDV�� REUDV� H� VHUYLoRV� GLVFXWLGRV� � ��� R� WDPDQKR� H� D
FDSDFLGDGH� GD� EXURFUDFLD� HVWDGXDO�� ��� D� FDSDFLGDGH� GH� LQIOXrQFLD� H�RX� UHVLVWrQFLD� GDV� HOLWHV�
SROtWLFDV�UHJLRQDLV��1R�FDVR�PXQLFLSDO��D�UHODomR�GR�H[HFXWLYR�FRP�D�SRSXODomR�RFRUUH�GH�IRUPD�
GLUHWD�QDV�DVVHPEOpLDV�GR�23��1R�FDVR�HVWDGXDO��HVVD�UHODomR�p�PHGLDGD�SHOR�H[HFXWLYR�PXQLFLSDO��
OHJLWLPDPHQQWH�HOHLWR��H�SHODV�OLGHUDQoDV�UHJLRQDLV��
7RGDV� HVVDV� YDULiYHLV� LQFLGHP� QR� SURFHVVR� GH� LPSODQWDomR� GR� 23�56�� H[LJLQGR� GH� VHXV�
³GHVLJQHUV´ XPD� DWHQomR� FRQVWDQWH� QD� FRRUGHQDomR� GHVWD� SROtWLFD�� 1RVVR� LQWHUHVVH� DTXL��
HQWUHWDQWR��VH�YROWDUi��WmR�VRPHQWH��SDUD�R�LPSDFWR�GD�LPSODQWDomR�GR�23�56�QR�VLVWHPD�SROtWLFR�
HVWDGXDO��RX�VHMD��SDUD�D�UHDomR�GDV�SULQFLSDLV�HOLWHV�UHJLRQDLV�IUHQWH�DR�23�56��&RPR�PRVWUDPRV�
QD�VHomR����D�UHDomR�GDV�GLYHUVDV�HQWLGDGHV�UHSUHVHQWDWLYDV�GR�HVWDGR�FRPR�RV�&RUHGHV��D�)DPXUV��
D�8YHUJV�H�R�/HJLVODWLYR�HVWDGXDO�j�LPSODQWDomR�GR�23�SUHFLVRX��SRU�YH]HV��VHU�LQWHUPHGLDGD�SHOR�
-XGLFLiULR��GDGD�D�DXVrQFLD�GH�GLiORJR�HQWUH�DV�SDUWHV�HP�FRQIOLWR��(VVH�SDGUmR�GH�FRPSRUWDPHQWR�
VXVWHQWD��SRU�VL�Vy��D�WHVH�GD FRPSOH[LGDGH�QD�PHGLGD�TXH�R�SDGUmR�GH�FRQIOLWR�JHUDGR�QHVWH�QtYHO�
DOFDQoRX�SURSRUo}HV�PDLRUHV�GR�TXH�R�JHUDGR�QR�QtYHO�PXQLFLSDO�H�UHGHILQLX�GH�FHUWD�PDQHLUD�D�
DJHQGD�GRV�SRGHUHV�QHVWH�HVWDGR��
$OJXPDV�DQiOLVHV�VREUH�R�23�PXQLFLSDO��SRU�H[HPSOR��HQIDWL]DP�R�LPSDFWR�TXH�D�VXD�LPSODQWDomR�
WHYH� QRV� OHJLVODWLYRV� PXQLFLSDLV� �)DULD������� )HGR]]L�� ������ 0HOR�� ������� 'DGR� TXH� RV�
YHUHDGRUHV� WrP�TXDVH� VHPSUH� D� IXQomR�GH� DJHQFLDU�GHPDQGDV� LQGLYLGXDLV�H�FROHWLYDV� MXQWR�DRV�
�� (VWDPRV�SDUWLQGR�GR�SUHVVXSRVWR��DSRLDGR�QD�OLWHUDWXUD�VREUH�GHPRFUDFLD��TXH�WDPDQKR�LPSRUWD��2X�VHMD��SDUDIUDVHDQGR�'DKO� �������� DPERV��Q~PHUR�GH�SHVVRDV�GD�XQLGDGH� SROtWLFD� H� D� H[WHQVmR�GH� VHX� WHUULWyULR�WUD]HP�FRQVHTXrQFLDV�SDUD�D�GHPRFUDFLD��6HJXQGR�HVWH�DXWRU��H[LVWH�XPD�OHL�GR�WHPSR�H�GRV�Q~PHURV�TXH�GHWHUPLQD�TXH�TXDQWR�PDLRU�R�WDPDQKR�WHUULWRULDO�H�R�Q~PHUR�GH�SHVVRDV�HQYROYLGDV�PDLRU�R�OLPLWH�SDUD�D�FLGDGDQLD� FtYLFD�� � (P� RXWUDV� SDODYUDV��PHQRV� RV� FLGDGmRV� SRGHP�SDUWLFLSDU� GLUHWDPHQWH� GDV� GHFLV}HV� GR�JRYHUQR�H�PDLV�HOHV�WrP�GH�GHOHJDU�DXWRULGDGH�DRV�RXWURV��S��������6HQGR�DVVLP��D�RSHUDFLRQDOL]DomR�GR�23�HVWDGXDO� WUD]�SUREOHPDV�TXH�QmR�VmR�FRORFDGRV�SDUD�HVWD�PHVPD�SROtWLFD�QR�QtYHO�PXQLFLSDO��REULJDQGR�RV�VHXV�FRRUGHQDGRUHV�D�UHSHQVDUHP�FRPR�FRPSDWLELOL]DU�R�PRGHOR�GHOLEHUDWLYR�HP�IyUXQV�FRP�RV�SURFHVVRV�GH� WRPDGD� GH� GHFLVmR� QHFHVViULRV� SDUD� RSHUDFLRQDOL]DU� R� SURMHWR� RUoDPHQWiULR� HVWDGXDO��&RPR�YLPRV� QD�SULPHLUD�VHomR�GHVWH� WH[WR��D�FULDomR�GH�PDLV�PHFDQLVPRV� UHSUHVHQWDWLYRV�QR� LQWHULRU�GR�23�56�GHPRVWUD�FRPR�D�FRRUGHQDomR�GR�23�UHVSRQGHX�DR�GHVDILR�GH�FRPSDWLELOL]DU�D�GHPRFUDFLD�GLUHWD�HP�XP�DPELHQWH�PDLV� FRPSOH[R� H� R� SURFHVVR� GH� WRPDGD� GH� GHFLVmR� HP� WRUQR� GD� FRQIHFomR�GR�3ODQRGH� ,QYHVWLPHQWR��2�



���

yUJmRV� JRYHUQDPHQWDLV�� R� 23� WRUQRX�VH� XPD� DPHDoD� j� OHJLWLPLGDGH� UHSUHVHQWDWLYD� GH� VHXV�
PDQGDWRV��XPD�YH]�TXH�VHXV�IyUXQV�SDUWLFLSDWLYRV�FRQVWLWXHP�FDQDLV�GLUHWRV�GH�QHJRFLDomR�HQWUH�D�
SRSXODomR�H�R�([HFXWLYR�PXQLFLSDO��'H�XP�PRGR�JHUDO��D�UHDomR�GRV�YHUHDGRUHV�IRL��QR�SULPHLUR�
PRPHQWR��GH�UHS~GLR�j�LPSODQWDomR�GR�23��3RVWHULRUPHQWH��FRQWXGR��HOHV�FRPHoDUDP�D�GLVSXWDU�
FRP�DV� OLGHUDQoDV� ORFDLV� D� DORFDomR�GRV� UHFXUVRV�GR�RUoDPHQWR� H�FRP�D�SUySULD�DGPLQLVWUDomR�
PXQLFLSDO� D� SDWHUQLGDGH� GDV� REUDV� H[HFXWDGDV�� $V� WHQWDWLYDV� GH� PXGDQoD� LQVWLWXFLRQDO� QR�
OHJLVODWLYR�PXQLFLSDO�FRPR�UHVSRVWD�DR�QRYR�DUUDQMR�SDUWLFLSDWLYR�SDUHFHP�QmR�WHU�YLQJDGR��(P�
3RUWR�$OHJUH��SRU�H[HPSOR��D�LQLFLDWLYD�GH�LPSOHPHQWDU�R�SURMHWR�³&kPDUD�&RPXQLWiULD´�FRP�R�
REMHWLYR�GH�DSUR[LPDU�R�/HJLVODWLYR�GDV�FRPXQLGDGHV�H�GHPRFUDWL]i�OR�UHVXPLX�VH�D�XPD�~QLFD�
VHVVmR� LQDXJXUDO� QD� SUySULD�&kPDUD� GRV�9HUHDGRUHV� �&kPDUD�0XQLFLSDO�GH�3RUWR�$OHJUH� DSXG�
)HGR]]L��������S��������2�TXH�SHUPDQHFH�QR�FDVR�GH�3RUWR�$OHJUH�p�D�UHLYLQGLFDomR�SRU�SDUWH�GD�
&DPkUD� 0XQLFLSDO� GH� LQVWLWXFLRQDOL]DU� R� 23�� $VVLP� FRPR� RFRUUHX� QR� QtYHO� PXQLFLSDO�� HVVD�
PHVPD�UHLYLQGLomR�IRL�IHLWD�QR�QtYHO�HVWDGXDO�FRP�EDVH�QD�DFXVDomR�GH�TXH�R�23�p�XWLOL]DGR�FRPR�
XP ³PDUNHQWLQJ�HOHLWRUHLUR�GR�37´��'LDQWH�GD�UHVLVWrQFLD�GRV�JHVWRUHV�PXQLFLSDLV�H�HVWDGXDLV�j�
GHPDQGD� GH� LQVWLWXFLRQDOL]DomR�� D DWLWXGH� GD� $/56� IUHQWH� D� LPSODQWDomR� GR� 23�56� IRL� EHP�
GLIHUHQWH��6H� OHYDUPRV�HP�FRQWD� D� WHVH� VREUH� D� IDFLOLGDGH�TXH�RV�JRYHUQDGRUHV�EUDVLOHLURV�� ³RV�
%DU}HV�GD�5HS~EOLFD´����SRVVXHP�SDUD�LPSOHPHQWDU�H�LPSRU�VXDV�SROtWLFDV��VHP�JUDQGH�UHVLVWrQFLD�
GRV� OHJLVODGRUHV� HVWDGXDLV� H�RX� DV� HOLWHV� H[HFXWLYDV� UHJLRQDLV�� D� UHDomR� GRV� GHSXWDGRV�
RSRVLFLRQLVWDV�QD�$/56�IUHQWH�D�DPHoD�³GR�MHLWR�SHWLVWD�GH�JRYHUQDU´�JDQKD�PDLRU�UHOHYkQFLD�

UHFXUVR�XWLOL]DGR�IRL�D�FULomR�GD�&RPLVVmR�5HSUHVHQWDWLYD�TXH�MXQWR�FRP�RV�&RQVHOKHLURV�GR�23�FRQVWLWXHP�R�HOR�GH�FRPXQLFDomR�GRV�FLGDGmRV�H�GHOHJDGRV�FRP�R�JRYHUQR���� 6HJXQGR�$EU~FLR���������R�VLVWHPD�SROtWLFR�HVWDGXDO�QR�%UDVLO�p�GHILQLGR�EDVLFDPHQWH�SHOR�*RYHUQDGRU�TXH�SRVVXL�LQVWUXPHQWRV�SROtWLFRV�VXILFLHQWHV�SDUD�FRRSWDU�D�FODVVH�SROtWLFD�IRUPDQGR�FRDOL]}HV�TXH�WRUQDP�R� H[HFXWLYR� HVWDGXDO� XP� SRGHU� VHP� FRQWUROH� LQVWLWXFLRQDO�� ,VVR�FDUDFWHUL]DULD� R� TXH�R� DXWRU� GHQRPLQD�GH�8OWUDSUHVLGHQFLDOLVPR�HVWDGXDO��1R�TXH�GL]�UHVSHLWR�HVSHFLILFDPHQWH�DR�2UoDPHQWR�HVWDGXDO��R�DXWRU�DILUPD�TXH�� GH� XP� PRGR� JHUDO�� DV� $VVHPEOpLDV� /HJLVODWLYDV� EUDVLOHLUDV� WLYHUDP� XP� SDSHO� PHUDPHQWH�KRPRORJDWyULR� QR� SHUtRGR� DQDOLVDGR� �������� EDVHDGR� QR� TXH� HOH� FKDPD� GH�³SDFWR� KRPRORJDWyULR´� TXH�RFRUUH� HQWUH� H[HFXWLYR� H� OHJLVODWLYR� HVWDGXDLV�� 'RLV� HOHPHQWRV� VXVWHQWDP� WDO� SDFWR�� D� FRRSWDomR� GRV�GHSXWDGRV�DWUDYpV�GD�GLVWULEXLomR�GRV�UHFXUVRV�FOLHQWHOLVWDV�H�D�DXVrQFLD�GH�SDUWLFLSDomR�H�UHVSRQVDELOL]DomR�GRV�SDUODPHQWDUHV�GLDQWH�GDV�SROtWLFDV�S~EOLFDV�LPSOHPHQWDGDV�SHOR�([HFXWLYR��SS������������
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2� TXH� H[SOLFDULD� D� UHDomR� GD� RSRVLomR� QD� $/56� DR� 23�56"� 3RUTXH� HVVD� UHDomR� UHVXOWRX� QD�
DPSOLDomR�GRV�IyUXQV�SDUWLFLSDWLYRV�QR�(VWDGR"
1R�SUHVHQWH� WH[WR��HVVDV�TXHVW}HV�VHUmR�DYDOLDGDV�OHYDQGR�HP�FRQWD���YDULiYHLV�SULQFLSDLV�����D�
UHGH�DVVRFLDWLYD�H[LVWHQWH�QR�56�����R�VXFHVVR�GR�23�PXQLFLSDO�HP�3RUWR�$OHJUH�H����D�SHUFHSomR�
�RX�R�FiOFXOR�SROtWLFR��VH�TXL]HUHP��GH�FHUWRV�DWRUHV�GR�OHJLVODWLYR�HVWDGXDO�GH�TXH�D�FULDomR�GH�
PDLV�XP�FDQDO�SDUWLFLSDWLYR�QRV�PROGHV�SHWLVWDV�GDULD�PDLRU�OHJLWLPLGDGH�DV�VXDV�Do}HV�WDQWR�HP�
WHUPRV� GDV� HPHQGDV� SDUODPHQWDUHV� TXDQWR� HP� WHUPRV� GRV� SRVVtYHLV� YHWRV� jV� SURSRV WDV� GR�
H[HFXWLYR�� 'LDQWH� GR� FRQIOLWR� GH� SRGHU� HVWDEHOHFLGR�� D� VROXomR� HQFRQWUDGD� SDUHFH� WHU� VLGR� D�
OLQJXDJHP�FRPXP�DRV�JD~FKRV��PDLV�SDUWLFLSDomR�
���5HGH�$VVRFLDWLYD�
(P� TXH� SHVH� DV� GLIHUHQoDV� UHJLRQDLV� H[LVWHQWHV� QR� kPELWR� HVWDGXDO�� RQGH� DOJXPDV� UHJL}HV
DSUHVHQWDP� XPD� WUDGLomR� DVVRFLDWLYD�PDLRU� GR� TXH� DV� RXWUDV� FRPR� p�� SRU� H[HPSOR�� R� FDVR� GD�
5HJLmR�0HWURSROLWDQD�GH�3RUWR�$OHJUH��D�GHQVLGDGH�DVVRFLDWLYD�GR�5LR�*UDQGH�GR�6XO�p�RULXQGD�
GRV� GLYHUVRV� PRYLPHQWRV� SRSXODUHV� H� VRFLDLV� TXH� HPHUJLUDP� QR� SHUtRGR� DQWHULRU� H� GHUDP�
VXVWHQWDomR� DR� SURFHVVR� GH� UHGHPRFUDWL]DomR� QR� SDtV� �%DLHUOH�� ������ 6LOYD�� ������� GR� VLVWHPD�
SDUWLGiULR�FRPSHWLWLYR�FRPSRVWR�SRU�SDUWLGRV�EHP�HVWUXWXUDGRV�UHJLRQDOPHQWH�FRPR�p�R�FDVR�GR�
37��33%��30'%��37%��3'7��DOpP�GRV�SDUWLGRV�FRP�PHQRU�UHS UHVHQWDomR�FRPR�R�3)/��36'%��
3&�GR�%�H�R�336��GH�XPD�VpULH�GH�HQWLGDGHV�UHSUHVHQWDWLYDV�FRPR�D�GRV�WUDEDOKDGRUHV�UXUDLV� ±
)HGHUDomR�GRV�7UDEDOKDGRUHV�QD�$JULFXOWXUD� �)(7$*���0RYLPHQWR�GRV�3HTXHQRV�$JULFXOWRUHV�
�03$���0RYLPHQWR�GRV�7UDEDOKDGRUHV�5XUDLV�6HP�7HUUD��067��± GR�PRYLPHQWR�VLQGLFDO��&87�
H� &*7��� � GRV� PXQLFtSLRV� �)$0856��� GRV� HPSUHViULRV� �)('(5$68/��� GRV� YHUHDGRUHV�
�89(5*6��� DOpP� GRV� LQ~PHURV� &RQVHOKRV� FRPR� RV� &RUHGHV�� RV� &RPXGHV�� RV� &RQVHOKRV� GH�
(GXFDomR��6D~GH��'LUHLWRV�+XPDQRV�HWF«��
(VVD�UHGH�FRPSRVWD�SRU�GLIHUHQWHV�DWRUHV�IRL�H[WUHPDPHQWH�LPSRUWDQWH�QD�RSHUDFLRQDOL]DomR�WDQWR�
GR�23�56�FRPR�GR�)yUXP�'HPRFUiWLFR��3DUWH�GHOD�VXVWHQWRX��SRU�H[HPSOR��D�RUJDQL]DomR�GR�23�



���

HVWDGXDO�QR�SHUtRGR�HP�TXH�R�JRYHUQR� IRL� LPSHGLGR� MXGLFLDOPHQWH�GH�DORFDU�UHFXUVRV HVWDGXDLV�
SDUD� VXD� RUJDQL]DomR�� &RPR� GHFODURX� R� SUHVLGHQWH� GD� &87�56�� ³D� &87�� VHXV� VLQGLFDWRV�� RV�
SDUWLGRV� SROtWLFRV� TXH� VXVWHQWDP� R� JRYHUQR� H� RXWUDV� HQWLGDGHV� WrP� JDUDQWLGR� R� DSRLR�� D�
VXVWHQWDomR��RV�UHFXUVRV�H�RV�HQFDPLQKDPHQWRV�QHFHVViULRV�SDUD�TXH�HVWH�SURFHVVR�GH�GHPRFUDFLD�
H�WUDQVSDUrQFLD�IXQFLRQH´��0DUTXHV��������S�������$GHPDLV��DR�SHVTXLVDUPRV�R�SHUILO�SROtWLFR�GH�
SDUWH��GRV�GHOHJDGRV�GR�23�YHUHPRV�TXH�HVWHV�DWRUHV�HVWmR�LQWLPDPHQWH�YLQFXODGRV�D�HVVD�UHGH��$�
WDEHOD�DEDL[R�LOXVWUD�DV�VXDV�GLYHUVDV�ILOLDo}HV�UHSUHVHQWDWLYDV�

3DUWLFLSDomR�HP�(QWLGDGHV��23�56��������
2�GHOHJDGR�SDUWLFLSD�SDUWLFLSRX�HP 6LP 1mR 15
$VVRFLDomR�GH�0RUDGRUHV ���� ���� ����
*UXSRV�UHOLJLRVR�RX�FXOWXUDO ���� ���� ����
3DUWLGRV�3ROtWLFRV ���� ���� ����
6LQGLFDWRV ���� ���� ����
&RQVHOKRV�3RSXODUHV ���� ���� ����
&RQVHOKRV�6HWRULDLV ��� ���� ����
21*V ��� ���� ����
2XWURV�DV� ���� ���� ����
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3RU� RXWUR� ODGR�� D� FRQVWLWXLomR� GR� )yUXP�'HPRFUiWLFR� FRQWRX� FRP� R� DSRLR�� FRPR� YLPRV�� GRV�
&RUHGHV�� &RPXGHV�� GH� HQWLGDGHV� UHSUHVHQWDWLYDV� GRV� PXQLFtSLRV�� GRV� YHUHDGRUHV�� GRV�
HPSUHViULRV��GRV�GLYHUVRV�FRQVHOKRV�VHWRULDLV�H[LVWHQWHV��(PERUD�QmR�SRGHPRV�GHWHUPLQDU�FRP�
H[DWLGmR� RV� YtQFXORV� SROtWLFRV� GDTXHOHV� TXH� IUHTXHQWDP� DV� DXGLrQFLDV� S~EOLFDV� UHDOL]DGDV� SHOR�
)yUXP��SRGHPRV�LQIHULU�TXH��WDO�FRPR�RV�GHOHJDGRV�GR�23�56��R�S~EOLFR�GHVWH�IyUXP�p�ILOLDGR�D�
DOJXPD�HQWLGDGH�UHSUHVHQWDWLYD�GDGR�TXH�D�YRFDOL]DomR�GDV�GHPDQGDV�QDV�DXGLrQFLDV�SUHVVXS}H��
FRQVWLWXFLRQDOPHQWH�� YLQFXODomR� DVVRFLDWLYD�� 6RPHQWH� DTXHOHV� UHSUHVHQWDQWHV� GH� HQWLGDGHV� WrP�
GLUHLWR�D�YRWR�QHVWDV�UHXQL}HV��
2�TXH� WHPRV��SRUWDQWR��QHVWH�HVWDGR�p�XP�FRQMXQWR�GH�DWRUHV�FRP�XPD�H[SHULrQFLD��DVVRFLDWLYD�
TXH�IRUQHFH�XP��DPELHQWH�SURStFLR�j�FULDomR�GH�H[SHULrQFLDV�GHPRFUiWLFR�GHOLEHUDWLYDV�FRPR�R
23�56�H�R�)yUXP���
���2 VXFHVVR�GR�23�3R$�
2�r[LWR�TXH�HVWDPRV�DWULEXLQGR�DR�23�3R$�EDVHLD�VH�HP�XPD�VpULH�GH�DQiOLVHV�VREUH�R�WHPD�HP�
TXHVWmR���� 'HSRLV� GH� ��� DQRV� GH� VXD� LPSOHPHQWDomR�� HVVH�PHFDQLVPR� FRQWULEXtX� WDQWR� SDUD� D�
GHPRFUDWL]DomR�GDV�UHODo}HV�HQWUH�R�SRGHU�S~EOLFR�PXQLFLSDO�H�D�VRFLHGDGH�FLYLO�TXDQWR�SDUD�XPD�
GLVWULEXLomR�PDLV� HTXLWDWLYDV� GRV� EHQV� S~EOLFRV�PXQLFLSDLV�� JHUDQGR� DTXLOR� TXH� 6DQWRV� �������
GHQRPLQRX�GH�³GHPRFUDFLD��GLVWULEXWLYD´�
&RPR� DSRQWD� $YULW]HU� �������� R� SULPHLUR� HOHPHQWR� TXH� FRQILUPD� WDO� GHPRFUDWL]DomR� VHULD� D�
SUySULD�GLQkPLFD�GR�23��$V�DVVHPEOpLDV�PXQLFLSDLV�DR�FULDUHP�XP�PpWRGR�S~EOLFR�GH�GHFLV}HV�
GDV�REUDV�SHOD�SRSXODomR�DFDEDP�SRU� IRUQHFHU�XPD�RXWUD� UHVSRVWD�DR�SDUWLFXODULVPR�H�D� IRUPD�
�� 4XHVWLRQiULR�DSOLFDGR�DRV�GHOHJDGRV�GR�23�56������GD�5HJLmR�0HWURSROLWDQR�'HOWD�GR�-DFXt��&I��)DULD���������� 3DUD�XPD�H[SOLFDomR�GHVWH�r[LWR�YHU�DUWLJR�QHVWD�FROHWkQHD��6LOYD�������



���

RSDFD� GH� WRPDGD� GH� GHFLVmR� XVXDO� QDV� DGPLQLVWUDo}HV� EUDVLOHLUDV�� $OpP� GLVVR�� D� IRUPDomR� GH�
LQVWkQFLDV�FRPR�R�&RQVHOKR�GR�23�SHUPLWH�DRV�UHSUHVHQWDQWHV�PRQLWRUDUHP�DV�Do}HV�GD�3UHIHLWXUD�
URPSHQGR� WDPEpP�FRP�D�SUiWLFD�GH� LQVXODPHQWR�GDV�EXURFUDFLDV� ORFDLV��$GHPDLV��DR�WUDQVIHULU�
SDUD� D� SRSXODomR� D� GHFLVmR� VREUH� D� GLVWULEXLomR� GRV� EHQV� S~EOLFRV�� SRU�PHLR� GDV� DVVHPEOpLDV�
S~EOLFDV� H� GH� FULWpULRV� SXEOLFDPHQWH� GLVFXWLGRV�� R�23�3R$� REVWDFXOL]D� D� DomR� GRV�PHGLDGRUHV�
SROtWLFRV� �YHUHDGRUHV�� DJHQWHV� GD� DGPLQLVWUDomR� PXQLFLSDO� HWF«�� FULDQGR� XPD� UHODomR� PDLV�
rTXDQLPH�QD�GLVWULEXLomR�GHVWHV�EHQV��$YULW]HU��SS���������
2�HIHLWR�GR�23�SRGH�VHU�VHQWLGR�WDPEpP�QD�SUySULD�EXURFUDFLD�PXQLFLSDO��1DYDUUR��������PRVWUD��
SRU� H[HPSOR�� FRPR� D� LPSODQWDomR� GHVWH� PHFDQLVPR� DIHWRX� SRVLWLYDPHQWH� D� FDSDFLGDGH� GD�
DGPLQLVWUDomR�PXQLFLSDO�GH� FRQVWUXLU�� QD� FLGDGH��D� UHGH�GH�VDQHDPHQWR�S~EOLFR��'HSRLV�GR�23�
PXQLFLSDO�� R� GHVHPSHQKR� GRV� yUJmRV� UHVSRQViYHLV� DXPHQWRX� WDQWR� TXDQWLWDWLYDPHQWH� TXDQWR�
TXDOLWDWLYDPHQWH��2UD��PDLRU�HILFLrQFLD�GD�PiTXLQD�HP�LPSOHPHQWDU�WDLV�VHUYLoRV�DFDED�SRU�JHUDU�
PDLRU�HTXLGDGH�QR�DWHQGLPHQWR�GDV�GHPDQGDV�UHVXOWDQWHV�GHVWH�SURFHVVR�SDUWLFLSDWLYR���
7DLV�IDWRV�SRGHP�DWHVWDU�R�r[LWR�TXH�HVWH�PHFDQLVPR�SDUWLFLSDWLYR�WHP�WLGR�QR�QtYHO�PXQLFLSDO��
7DO� r[LWR�� VH� FRQVWLWXL� HP�XP�JDQKR�SDUD� RV� FLGDGmRV� GH�3RUWR�$OHJUH� H� SDUD� D� DGPLQLVWUDomR�
SHWLVWD��UHSUHVHQWD�XPD�DPHDoD�SDUD�D�RSRVLomR�TXH��VHJXQGR�R�H[�SUHVLGHQWH�GD�$/56��³QXQFD�
PDLV�FRQVHJXLX�JRYHUQDU�R�PXQLFtSLR´��
���2�FiOFXOR�SROtWLFR�GRV�GHSXWDGRV��
2� FRQWH[WR� SROtWLFR� TXH� OHYRX�D� FULDomR� GR�)yUXP�'HPRFUiWLFR� HVWi� LQWLPDPHQWH� UHODFLRQDGR��
FRPR� DSRQWDPRV� QD� VHomR� DQWHULRU�� j� LPSODQWDomR� GR� 23�56�� � $� YLVmR� GRV� GHSXWDGRV��
SULQFLSDOPHQWH�GD�RSRVLomR��p�D�GH�TXH�R�23�56�p�XPD�IRUPD�GH�OHJLWLPDU�D�SURSRVWD�GH�JRYHUQR�
QD�PHGLGD�TXH�HVWD��DWUDYpV�GDV�DVVHPEOpLDV�GR�2UoDPHQWR�3DUWLFLSDWLYR��JDQKD�UH VSDOGR�SRSXODU�
�� 2XWUDV�YDULiYHLV�TXH�FRPSURYDP�R�FDUiWHU�GLVWULEXWLYLVWD�GR�23�3R$��YHU�DUWLJR�QHVWD�FROHWkQHD�GH�0DUTXHWL�������
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H��FRP�LVVR��GLILFXOWD�D�DomR�GRV�SDUODPHQWDUHV�QR�VHQWLGR�GH�HPHQGDU�RX�YHWDU�DTXLOR�TXH�WHULD�
VLGR�OHJLWLPDPHQWH�DSURYDGR�SHOR�SRYR���
'LDQWH�GH�WDO�DYDOLDomR��D�RSRVLomR��TXH�GHWHP����GRV����GHSXWDGRV�HOHLWRV�QR�PHVPR�SOHLWR�TXH�
HVFROKHX� R JRYHUQDGRU� 2OtYLR� 'XWUD� �37��� EXVFRX� SROLWL]DU� R� GHEDWH� HP� WRUQR� GR� 2UoDPHQWR�
HVWDGXDO�DWUDYpV�GDV�DXGLrQFLDV�S~EOLFDV�GR�)yUXP�'HPRFUiWLFR��$�$/56�FULRX�R�)yUXP�FRP�R�
LQWXLWR� GH� GHEDWHU� D� SHoD� RUoDPHQWiULD� HQYLDGD� SHOR� ([HFXWLYR� H� JDQKDU� OHJLWLPLGDGH� SDU D� DV�
SRVVtYHLV�HPHQGDV�H�YHWRV��2�UHFXUVR�DR�DUUDQMR�SROtWLFR�SDUWLFLSDWLYR�FULDGR�SHOD�$/56�SHUPLWLX�
TXH� RV� GHSXWDGRV� GLVSXWDVVHP� FRP� R� ([HFXWLYR� D� OHJLWLPLGDGH� GR� SURMHWR� RUoDPHQWiULR� H�
FRQWLQXDVVHP� D� H[HUFHU� R� VHX� SDSHO� GH� ³DJHQFLDPHQWR´� QD� PHGLGD� TXH� JDUDQWHP� DV� YHUEDV�
QHFHVViULDV�jV�VXDV�FOLHQWHODV�SRU�PHLR�GH�HPHQGDV�QD�YRWDomR�GD�&RPLVVmR��&RPR�RV�SURJUDPDV�
WHPiWLFRV�� DV� REUDV� H� RV� VHUYLoRV� GR� 23�56�� WDLV� HPHQGDV� SDVVDUDP� D� WHU� WDPEpP� UHVSDOGR�
SRSXODU��0DV�HVVH�QmR�WHULD�VLGR�R�~QLFR�HIHLWR�GR�)yUXP� VHJXQGR�R�SUHVLGHQWH�GD�&RPLVVmR�GH�
)LQDQoDV� H� 3ODQHMDPHQWR� GD� $/56� ������������� WDO� DUUDQMR� WHULD� SURSRUFLRQDGR� ���� XPD�
UDFLRQDOL]DomR� GR� Q~PHUR� GH� HPHQGDV� SURSRVWDV� �FI�� TXDGUR� GD� S�� ����� VHMDP� HODV� GH� RULJHP�
SRSXODU��GRV�GHSXWDGRV�RX�GDV�&RPLVV}HV�3DUODPHQWDUHV�� ����XPD�DPSOLDomR�GR�GHEDWH�VREUH�R�
RUoDPHQWR�QD�PHGLGD�TXH�VHWRUHV�TXH�QmR�SDUWLFLSDUDP�GR�23�56�HQFRQWUDUDP�QDV�DXGLrQFLDV�GR�
)yUXP�XP�HVSDoR�SDUD�D�GHEDWHU�H�GHPDQGDU�SURSRVWDV�TXH�QmR�IRUDP�FRQWHPSDOGDV�SHOR�23 �56�
H��SRU�ILP������PDLV�XPD�RSRUWXQLGDGH�SDUD�R�H[HFXWLYR�UHDILUPDU�R�VHX�SURMHWR�2UoDPHQWiULR�QD�
PHGLGD� TXH� R� VHFUHWDULR� GR� *2)� p� FRQYLGDGR� D� DSUHVHQWDU� H� GHEDWHU� FRP� D� SRSXODomR� H� RV�
GHSXWDGRV�SUHVHQWHV�R�SURMHWR�RULJLQDO�H�DV�SRVVtYHLV�HPHQGDV�DSUHVHQWDGDV���
2V� GHEDWHV� HQVHMDGRV� SHOD� FULDomR� GD� 8(5*6�� SRU� H[HPSOR�� LOXVWUDP�� D� PHX� YHU�� R� FtUFXOR�
YLUWXRVR� TXH� HVWH� GHVHQKR� SDUWLFLSDWLYR� FDXVRX� QD� UHODomR� ([HFXWLYR� H� /HJLVODWLYR� HVWDGXDLV��
6HJXQGR� R� SUHVLGHQWH� GD� $/56� �������� 6pUJLR� =DPELDVH� �37%��� VH� R� SURMHWR� GH� DXWRULD� GR�
�� 7DO�DILUPDomR�DSDUHFHX�QDV�HQWUHYLVWDV�UHDOL]DGDV�FRP�RV�GRLV�SUHVLGHQWHV�GD�$/56���PDQGDWRV������H��������� (QWUHYLVWD�UHDOL]DGD�FRPR�3UHVLGHQWH�GD�&RPLVVmR�GH�)LQDQoDV�H�3ODQHMDPHQWR�GD�$/56�HP���������
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([HFXWLYR� QmR� IRVVH� SXEOLFDPHQWH� GHEDWLGR� QDV� DXGLrQFLDV� GR� )yUXP�� DV� HPHQGDV� TXH� FRP�
FHUWH]D�RV�GHSXWDGRV�IDULDP�DR�SURMHWR�LQLFLDO�VHULDP�DOYR�GH�FUtWLFDV�GR�([HFXWLYR��GH�SROrPLFD�
FRP� D� SRSXODomR� H� LQGXWRUD� GH� PDLV� XP� GHVJDWH� GHVQHFHVViULR�� 8PD� YH]� GHEDWLGR� FRP� RV
GLYHUVRV� VHWRUHV� UHSUHVHQWDWLYRV�� RV� GHSXWDGRV� VHQWLUDP�VH� PDLV� FRQILDQWHV� HP� UHODomR� jV�
SRVVtYHLV� HPHQGDV� TXH� VHULDP� IHLWDV�� $V� GLVFXVV}HV� SUpYLDV� LQIRUPDUDP�� SRUWDQWR�� R� YRWR� GRV�
SDUODPHQWDUHV� H�� SRU� RXWUR� ODGR�� LQIRUPDUDP� WDPEpP�D� GHFLVmR� GR�([HFXWLYR� GH� DSHUIHLoRDU� R�
SURMHWR��
0DV�D�YLUWXGH�GR�GHEDWH�HVWDEHOHFLGR�QmR�HVWi�XQLFDPHQWH�QD�FDSDFLGDGH�GRV�SDUODPHQWDUHV�GH�
HPHQGDU� RX� QmR� RV� SURMHWRV� GR� ([HFXWLYR� FRP� UHVSDOGR� SRSXODU�� PDV� QR� IDWR� GR� /HJLVODWLYR�
FRPHoDU� D� H[HUFHU�XPD�GH� VXDV�PDLV� LPSRUWDQWHV� IXQo}HV��TXDO� VHMD��D�GH�FRQWUDSHVR�DR�SRGHU�
([HFXWLYR��$TXL�YDOH�D�SHQD�YROWDU�j�WHVH�GRV�³%DU}HV�GD�5HS~EOLFD´��6HJXQGR�$EU~FLR����������
HP�TXDVH�WRGRV�RV�HVWDGRV�EUDVLOHLURV��D�IRUoD�GRV�JRYHUQDGRUHV�UHVLGH��HP�SDUWH��QD�QHXWUDOL]DomR�
GR�FRQWUROH�LQVWLWXFLRQDO�GRV�RXWURV�SRGHUHV�VREUH�R�H[HFXWLYR��GHVWUXLQGR��DVVLP��R�SULQFtSLR�GH�
FKHFNV�DQG�EDODQFHV �$EUXFtR��S��������$�LQWURGXomR�GR�23�56�H�GR�)yUXP�'HPRFUiWLFR�QR�5LR�
*UDQGH�GR�6XO�UHIRUoD��QD�PLQKD�RSLQLmR��WDQWR�RV�PHFDQLVPRV�YHUWLFDLV�GH�FRQWUROH�GR�H[HFXWLYR�
TXDQWR�RV�KRUL]RQWDLV��1D�PHGLGD�TXH�SXEOLFL]DP�R�GHEDWH��RV�GHSXWDGRV��PHVPR�TXH�DSRLDGRV�
HP� FiOFXORV� HVWULWDPHQWH� HOHLWRUHLURV�� DFDEDP� SRU� DMXGDU� D� SRSXODomR� JD~FKD� D� DSHUIHLoRDU�
SURMHWRV� UHOHYDQWHV� H� D� ILVFDOL]DU� D� FDSDFLGDGH�GH� H[HFXomR�GHVVHV�SHOR�([HFXWLYR�� -XQWDPHQWH�
FRP�D�&RPLVVmR�5HSUHVHQWDWLYD�H�R�&RQVHOKR�GR�23�56��RV�GHSXWDGRV�SDVVDP�D�WHU�LQFHQWLYRV�
SDUD� FRQWURODU� R� JRYHUQR� QR� TXH� GL]� UHVSHLWR� DR� FXPSULPHQWR� GDTXLOR� TXH� IRL� JHVWDGR� QDV�
DVVHPEOpLDV�GR�23��WRUQDQGR�D�SHoD�RUoDPHQWiULD��TXH�GH�XP�PRGR�JHUDO�p�XPD�ILFomR�QR�%UDVLO��
DOJR�UHDO����
�� $�WHQWDWLYD�GD�RSRVLomR�GH�SDVVDU��XPD�HPHQGD�FRQVWLWXFLRQDO�TXH�REULJD�R�JRYHUQR�D�FXPSULU�DTXLOR�TXH�HVWi�QD�/HL�2UoDPHQWiULD�WHP��D�PHX�YHU��XP�GXSOR�VHQWLGR��SRU�XP�ODGR��p�PDLV�XPD�IRUPD�GH�RSRVLomR�DR�DWXDO�JRYHUQR�H�XPD�WHQWDWLYD�GH�GHVJDVWDU�R�VHX�SULQFLSDO�LQVWUXPHQWR�GH�JHVWmR�S~EOLFD��PDV�SRU�RXWUR�ODGR��HOHV�H[HUFHP�R�SDSHO�GH�ILVFDOL]DGRU�GD�FDSDFLGDGH�GH�H[HFXomR�GR�H[HFXWLYR�GD�/HL�2UoDPHQWiULD�H�UHIRUoD��DVVLP��R�³HVStULWR´�GR�23��
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9�� 1RWDV�&RQFOXVLYDV�
2�SUHVHQWH�WH[WR�EXVFRX�PRVWUDU�FRPR�D�LQLFLDWLYD�GH�LPSOHPHQWDomR�GR�23 �56�H�DV�UHVLVWrQFLDV�
H�UHVSRVWDV�LQVWLWXFLRQDLV�TXH�HVWD�VXFLWRX�FRQWULEXtUDP�SDUD�R�DSHUIHLoRDPHQWR�GRV�PHFDQLVPRV�
GHPRFUiWLFRV�GR�HVWDGR�GR�5LR�*UDQGH�GR�6XO���
2�HVIRUoR�GH�UHSURGX]LU�QR�FRQWH[WR�GD�SROtWLFD�HVWDGXDO�XP�DUUDQMR�SDUWLFLSDWLYR�EHP�VXFHGLGR�
QR� QtYHO�PXQLFLSDO� GHVHQFDGHRX� XP� SURFHVVR� GH� DSHUIHLoRDPHQWR� GR� ³MRJR� GHPRFUiWLFR´� FRP�
SRVVtYHLV HIHLWRV�GH�MXVWLoD�GLVWULEXWLYD�TXH�GHYHP�VHU�DYDOLDGRV�HP�WUDEDOKRV�IXWXURV�
7DO�SURFHVVR�GH�DSHUIHLoRDPHQWR�HVWDULD�YLQFXODGR�j� IRUPDomR�GH�QRYRV�HVSDoRV�SDUWLFLSDWLYRV�
DWUDYpV�GRV�TXDLV�RV�FLGDGmRV�JD~FKRV�WLYHUDP�D�RSRUWXQLGDGH�GH�YRFDOL]DU�DV�VXDV�GHPDQGDV�H�
LQIRUPDU�WDQWR�DV�GHFLV}HV�GR�H[HFXWLYR�TXDQWR�GR�OHJLVODWLYR��1D�EXVFD�GH�OHJLWLPLGDGH�SDUD�DV�
VXDV� Do}HV� WDQWR� R� ([HFXWLYR� TXDQGR� R� /HJLVODWLYR� UHVJDWDUDP� XP� FRPSRQHQWH� LPSRUWDQWH� GD�
GHPRFUDFLD�� R� GHEDWH� S~EOLFR�� 7DO� GHEDWH� DFDERX� FRQIRUPDQGR� D� DomR� GRV� UHSUHVHQWDQWHV�
S~EOLFRV��FRPR�PRVWUDPRV�QR�FDVR�GD�FULDomR�GD�8QLYHUVLGDGH��1D�PHGLGD�TXH�LQIOXHQFLDUDP�D�
DomR�GRV�GHSXWDGRV�H�GRV�DGPLQLVWUDGRUHV��WDLV�IyUXQV�SHUPLWLUDP�DRV�FLGDGmRV�GHVWH�HVWDGR�WRPDU�
SDUWH�GR�SURFHVVR�GHFLVyULR��$�OHJLWLPLGDGH�GHVWHV�GHVHQKRV�UHVLGLULD�H[DWDPHQWH�Dt��QD�DPSOLDomR�
GH�HVSDoRV�HIHWLYRV�RQGH�RV�FLGDGmRV�WrP�D�SRVVLELOLGDGH�GH�VHU�FR�JHVWRUHV�GD�GHFLVmR�S~EOLFD��
$OpP�GLVVR��DR�GLVSXWDU�FRP�R�H[HFXWLYR�D�RULJLQDOLGDGH�GD�VXD�LQLFLDWLYD��FULDQGR�PDLV� IyUXQV�
SDUWLFLSDWLYRV�� D� RSRVLomR� WHP� WLGR� D� RSRUWXQLGDGH� GH� H[HUFHU� XP� RXWUR� SDSHO� LPSRUWDQWH� QR�
FHQiULR� GHPRFUiWLFR�� R� SDSHO� GH� ILVFDOL]DUGRU� GR� ([HFXWLYR�� 2� TXH� VH� WHP� KRMH� QR� (VWDGR��
SRUWDQWR��p�XPD�GXSOD�DILUPDomR�GDV�IRUPDV�GHOLEHUDWLYDV�GH�FRQVWUXLU�R�2UoDPHQWR�(VWDGXDO��R�
([HFXWLYR�DV�GHIHQGH�FRPR�XP�PRGHOR�GHPRFUiWLFR�GH�JHVWmR�S~EOLFD�H�R�/HJLVODWLYR�FRPR�XPD�
IRUPD� GH� GLVSXWDU� H� FRQWURODU� R� SRGHU� H[HFXWLYR�� $� PHX� YHU�� QHVVH� � ³MRJR´� TXHP� JDQKD� p� D�
SRSXODomR�JD~FKD�



���

5HIHUrQFLDV�%LEOLRJUiILFDV�
$VVHPEOpLD�/HJLVODWLYD�GR�(VWDGR�GR�5LR�*UDQGH�GR�6XO��������/HJLVODQGR�
$VVHPEOpLD�/HJLVODWLYD�GR�(VWDGR�GR�5LR�*UDQGH�GR�6XO��)yUXP�'HPRFUiWLFR��ZZZ�DO�UV�JRY�EU
$VVHPEOpLD�/HJLVODWLYD�GR�(VWDGR�GR�5LR�*UDQGH�GR�6XO�������)yUXP�'HPRFUiWLFR�
$EU~FLR�� )�� /�� ������ 2V� %DU}HV� GD� )HGHUDomR�� 2V� JRYHUQDGRUHV� H� D� UHGHPRFUDWL]DomR�EUDVLOHLUD� 6mR�3DXOR��(GLWRUD�+XFLWHF��'HSDUWDPHQWR�GH�&LrQFLD�3ROtWLFD��863�
$YULW]HU��/�� ������ 6RFLHGDGH�&LYLO��(VSDoR�3~EOLFR� H�3RGHU�/RFDO�� XPD�DQiOLVH�GR�2UoDPHQ WR�3DUWLFLSDWLYR� HP� %HOR� +RUL]RQWH� H� 3RUWR� $OHJUH�� ,1�� 5HODWyULR� )LQDO� GR� 3URMHWR� &LYLO�6RFLHW\�DQG�*RYHUQDQFH�
%DLHUOH��6��*��������8P�QRYR�SULQFtSLR�pWLFR�SROtWLFR��SUiWLFD� VRFLDO�H� VXMHLWR�QRV�PRYLPHQWRV�SRSXODUHV� XUEDQRV� HP� 3RUWR� $OHJUH� QRV� DQRV� ���� &DPSLQDV�� 8QLFDPS�� 'LVVHUWDomR�0HVWUDGR�HP�&LrQFLD�3ROtWLFD��
&5&�303$� � &,'$'(� � *LDQSDROR� %DLRFFKL� �8QLYHUVLW\� RI� :LVFRQVLQ��� ������ 4XHP� p� R�S~EOLFR�GR�23������
&RUHGHV�56��������3Uy�56�± (VWUDWpJLFDV�5HJLRQDLV�3Uy�'HVHQYROYLPHQWR�GR�56�
'DKO��5��������2Q 'HPRFUDF\��<DOH�8QLYHUVLW\�3UHVV
)DULD�� &�� ������ &RQVLGHUDo}HV� VREUH� D� GLQkPLFD�� D� LPSOHPHQWDomR� H� RV� DWRUHV� GR� 23�56��5HODWyULR�GH�3HVTXLVD���PLPHR�
)DULD��&��������2�2UoDPHQWR�3DUWLFLSDWLYR�HP�%HOR�+RUL]RQWH��XPD�LGpLD�TXH�GHX�FHUWR"�7H[WR�DSUHVHQWDGR�QR�;;,�&RQJUHVVR�GD�$VVRFLDomR�/DWLQR�$PHULFDQD�GH�6RFLRORJLD���PLPHR�
)HGR]]L��/��������2UoDPHQWR�3DUWLFLSDWLYR��UHIOH[}HV�VREUH�D�H[SHULrQFLD�GH�3RUWR�$OHJUH�3RUWR�$OHJUH��7RPR�(GLWRULDO��5LR�GH�-DQHLUR��)DVH�,3385�
*RYHUQR�GR�56��23�56��3DUWLFLSDU�p�&RQVWUXLU������
*RYHUQR�GR�56��23�56��3ODQR�GH�,QYHVWLPHQWR�H�6HUYLoRV������
*RYHUQR�GR�56��23�56������������5HJLPHQWR�,QWHUQR��&ULWpULRV�H�0HWRGRORJLD�
*RYHUQR�GR�56��23�56��2ULHQWDo}HV�SDUD�3URSRVWDV��'HEDWHV� H�9RWDo}HV�QDV�$VVHPEOpLDV������
*RYHUQR�GR�56� 23�56��2�SURFHVVR�HP�������3DUD�HODERUDU�R�2UoDPHQWR�(VWDGXDO�GH������
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*RYHUQR� GR�56��23�56��3ULRULGDGHV�GR�(VWDGR��7HPiWLFD�GH�'HVHQYROYLPHQWR�	�2EUDV� H�6HUYLoRV������
*RYHUQR� GR�56��23�56��3ULRULGDGHV�GR�(VWDGR��7HPiWLFD�GH�'HVHQYROYLPHQWR�	�2EUDV� H�6HUYLoRV������
*RYHUQR�GR�56��23�56��3URSRVWD�GH�3URFHVVR�SDUD�R�23����������
*RYHUQR�GR�56��23�56�������&RQVWUXomR�GH�XPD�1RYD�0DWUL]�7ULEXWiULD�GH�,QYHVWLPHQWRV�H�6DODULDO�
*RYHUQR�GR�56��23�56�������3OHQiULD�5HJLRQDO�GH�'LUHWUL]HV��3HUILO�GD�5HJLmR�0HWURSROLWDQR�'HOWD�GR�-DFXt�
23�56��ZZZ�HVWDGR�UV�JRY�EU
*RYHUQR�GR�(VWDGR�GR�56��������&RQVXOWD�3RSXODU��6HFUHWDULD�GD�&RRUGHQDomR�H�3ODQHMDPHQWR�
*RYHUQR�GR�56��6HFUHWDULD�GD�(GXFDomR�������8QLYHUVLGDGH�(VWDGXDO�56�
0HOOR��0��$��5HVHQGH��)��H�/XEDPER��&�������� 8UEDQ�*RYHUQDQFH��$FFRXQWDELOLW\�DQG�3RYHUW\��WKH� SROLWLFV� RI� 3DUWLFLSDWRU\� %XGJHWLQJ� LQ� 5HFLIH�� %UD]LO�� 8QLYHUVLW\� RI� %LUPLQJKDP���PLPHR�
1DYDUUR�� =�� ������ $IILUPDWLYH� GHPRFUDF\� DQG� UHGLVWULEXWLYH� GHYHORSPHQW�� WKH� FDVH� RI�SDUWLFLSDWRU\�EXGJHWLQJ�LQ�3RUWR�$OHJUH��%UD]LO��:RUOG�%DQN��
3U]HZRUVNL��$��6WRNHV��6�	�0DQLQ��%��������'HPRFUDF\��$FFRXQWDELOLW\�DQG�5HSUHVHQWDWLRQ��&DPEULGJH�8QLYHUVLW\�3UHVV�
6,/9$��0��.��������&RQVWUXomR�GD�³SDUWLFLSDomR�SRSXODU´��DQiOLV H�FRPSDUDWLYD�GH�SURFHVVRV�GH�SDUWLFLSDomR� VRFLDO� QD� GLVFXVVmR� S~EOLFD� GR� RUoDPHQWR� HP� PXQLFtSLRV� GD� 5HJLmR�0HWURSROLWDQD�GH�3RUWR�$OHJUH�56��3RUWR�$OHJUH��8)5*6��7HVH �'RXWRUDGR�HP�6RFLRORJLD��
6RX]D� 6DQWRV�� %�� ������ 3DUWLFLSDWRU\� %XGJHWLQJ� LQ� 3RUWR� $OHJUH�� WRZDUG� D� UHGLVWULEXWLYH�GHPRFUDF\��3ROLWLFV�	�6RFLHW\��YRO�����Q����
6RX]D��8ELUDWDQ��������2UoDPHQWR�3DUWLFLSDWLYR ± ([SHULrQFLD�GR�5LR�*UDQGH�GR�6XO�
7H[WR�SDUD�'LVFXVVmR��������3URJUDPD�GH�*RYHUQR�GD�)UHQWH�3RSXODU�
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