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SRGHUHV�� p� GR� ([HFXWLYR�� $VVLP�� DV� SURSRVLo}HV� DSUHVHQWDGDV� SDGHFHP� GH� XP� YtFLR� GH�LQFRQVWLWXFLRQDOLGDGH� H� QmR� VH� VXVWHQWDP� MXULGLFDPHQWH��(P� VHX� SDUHFHU�� D�&RPLVVmR� GH�&RQVWLWXLomR� H� -XVWLoD� �&&-�� UHFRQKHFHX� WDO� YtFLR�� DR� DSURYDU� R� SURMHWR� GR� YHUHDGRU�$LQKRUQ� FRP� DV�PRGLILFDo}HV� LQWURGX]LGDV� SHODV� HPHQGDV� GH� XP� D� QRYH�� GH� DXWRULD� GR�YHUHDGRU�(OyL�*XLPDUmHV��37%���$V� HPHQGDV� FRUULJHP� DV� LQFRQVWLWXFLRQDOLGDGHV�� VXSULPLQGR� D� H[LJrQFLD� GH�GLVFXVVmR�GR�RUoDPHQWR�HP�FRQMXQWR�FRP�R�/HJLVODWLYR�H�UHWLUDQGR�D�GHILQLomR�GD�SDUFHOD�GH�LQYHVWLPHQWRV�D�VHU�GLVFXWLGD��$OpP�GLVVR��R�SDUHFHU�GD�&&-�UHMHLWRX�DV�HPHQGDV�Q���������H�����PHQFLRQDGDV�DFLPD��$SURYRX��FRQWXGR��R�VXEVWLWLWXWLYR�Q�����DSHVDU�GH�SDGHFHU�GR�PHVPR�YtFLR��DR�GHWHUPLQDU�TXH�R�/HJLVODWLYR�SDUWLFLSH�GD�HWDSD�SUp�RUoDPHQWiULD�2V� SDUHFHUHV� GDV� GHPDLV� FRPLVV}HV� �&RPLVVmR� GH� (FRQRPLD�� )LQDQoDV� H�2UoDPHQWR�H�GR�0HUFRVXO�H�&RPLVVmR�GH�8UEDQL]DomR��7UDQVSRUWH�H�+DELWDomR� UHMHLWDUDP�DPERV�RV�SURMHWRV�H� WRGDV�VXDV�HPHQGDV��2�SULQFLSDO�DUJXPHQWR�QRV�GRLV�SDUHFHUHV�IRL�D�DXWRQRPLD�GR�PRYLPHQWR�FRPXQLWiULR�H�GR�23�H�R�SULQFtSLR�GH�DXWR�UHJXODPHQWDomR�GH�VXD�GLQkPLFD��$VVLP��D� WHVH�GD�DXWRQRPLD�GD�H[SHULrQFLD��GHIHQGLGD�SHOR�JRYHUQR�H�SHOD�FRPXQLGDGH��SHUPDQHFH�QR�GHEDWH�QD�HVIHUD�GR�/HJLVODWLYR��FRQWUDSRQGR�VH�j�WHQWDWLYD�GH�UHJXODPHQWDomR�GR�23�UHLQLFLDGD�SHOR�YHUHDGRU�SHGHWLVWD�,VDDF�$LQKRUQ�$� JUDQGH� TXHVWmR� TXH� VH� PDQWpP� p� FRPR� SHQVDU� D� DXWRQRPLD� GR� 2UoDPHQWR�3DUWLFLSDWLYR��6H�D�FRPSHWrQFLD�FRQVWLWXFLRQDO�GH�HODERUDomR�RUoDPHQWiULD�p�SULYDWLYD�GR�([HFXWLYR� �DUW�� ���� ,,�� E� GD�&)�� FDEHQGR� D� HOH� GHFLGLU� VREUH� R�PpWRGR� D� VHU� XWLOL]DGR�� D�H[SHULrQFLD�GR�23�VHPSUH�GHSHQGHUi�GD�YRQWDGH�SROtWLFD�GR�PDQGDWiULR�QR�SRGHU��1HVVH�VHQWLGR��D�REMHomR�GH�TXH�R�23�VHULD�DWUHODGR�DR�([HFXWLYR�UHYHOD�VH�FRPR�FRQGLomR�SDUD�VXD�H[LVWrQFLD�1R� HQWDQWR�� DSHVDU� GD� FRPSHWrQFLD� SULYDWLYD� GR�([HFXWLYR�� QmR� Ki� SDUkPHWURV� H�GLUHWUL]HV�TXH�R�RULHQWHP�QR�H[HUFtFLR�GHVVD�SUHUURJDWLYD"�3RGH�HOH�XWLOL]DU�R PpWRGR�TXH�GHVHMDU�� EDVWDQGR� HVWDU� GH� DFRUGR� FRP� RV� SULQFtSLRV� GD� OHJDOLGDGH�� PRUDOLGDGH��LPSHVVRDOLGDGH��HILFLrQFLD�H�SXEOLFLGDGH��TXH�UHJHP�D�$GPLQLVWUDomR�3~EOLFD"�(P�RXWUDV�SDODYUDV��VHUi�LQGLIHUHQWH��GR�SRQWR�GH�YLVWD�GD�UHDOL]DomR�GRV�SULQFtSLRV�FRQVWLWXFLRQDLV��D�FRQVXOWD� D� DOJXQV� WpFQLFRV� HP� JDELQHWH� IHFKDGR�� RX� D� FRQVXOWD� DEHUWD� j� SRSXODomR� HP�DVVHPEOpLDV�S~EOLFDV�UHDOL]DGDV�HP�FDGD�UHJLmR�GR�PXQLFtSLR"�&HUWDPHQWH� QmR�� $� LQWHUSUHWDomR� GR� WHUPR� ³SULYDWLYR´� UHIHUH�VH� j� GLYLVmR� GH�FRPSHWrQFLD�HQWUH RV�WUrV�3RGHUHV�GD�5HS~EOLFD��PDV�QmR�VLJQLILFD�TXH�VHMD�GHVYLQFXODGD�GRV�SULQFtSLRV�JHUDLV�GR�RUGHQDPHQWR��RX�GH�XPD�LQWHUSUHWDomR�VLVWHPiWLFD�GR�FRQMXQWR�GH�VXDV�UHJUDV��$GHPDLV��R�TXH�p�SULYDWLYR�p�D�LQLFLDWLYD�GH�DSUHVHQWDomR�GR�SURMHWR�GH�OHL�H�
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QmR� SURSULDPHQWH� VXD� HODERUDomR��� 2UD�� R� SULQFtSLR� GD� GHPRFUDFLD� VHPLGLUHWD� H�SDUWLFLSDWLYD�� DGRWDGR� SHOD� &RQVWLWXLomR� )HGHUDO� GH� ����� H� SHORV� GLSORPDV� OHJDLV� TXH�UHJHP� RV� PXQLFtSLRV� HP� HVWXGR�� DSRQWD� SDUD� D� QHFHVVLGDGH� GRV� LQVWUXPHQWRV�UHSUHVHQWDWLYRV� VHUHP� FRPSOHPHQWDGRV� SHORV� SDUWLFLSDWLYRV�� R� TXH� GHYH� VHU� DSOLFDGR� DR�PRPHQWR�GH�HODERUDomR�GRV�RUoDPHQWRV�S~EOLFRV�H�DR�FRQWUROH�GH�VXD�H[HFXomR��$� SURPXOJDomR� GD� /HL� GH� 5HVSRQVDELOLGDGH� )LVFDO�� HP� ������ H� GR� (VWDWXWR� GD�&LGDGH�� HP� ������ HVFODUHFHUDP� TXDLVTXHU G~YLGDV� D� HVVH� UHVSHLWR�� $R� WUDWDU� GD�WUDQVSDUrQFLD��FRQWUROH�H�ILVFDOL]DomR�GDV�FRQWDV�S~EOLFDV��D�/5)�GHWHUPLQD�R�LQFHQWLYR�j�SDUWLFLSDomR� SRSXODU� H� D� UHDOL]DomR� GH� DXGLrQFLDV� S~EOLFDV�� GXUDQWH� RV� SURFHVVRV� GH�HODERUDomR� H�GLVFXVVmR�GRV�SODQRV�� OHL�GH�GLUHWUL]HV�RUoDPHQWiULDV� H�RUoDPHQWRV� �DUW�� ����SDUiJUDIR� ~QLFR��� 'HVVH� PRGR�� HVWDEHOHFH� XPD� IDVH� SUp�RUoDPHQWiULD�� PDUFDGD� SHORV�GHEDWHV�FRP�D�SRSXODomR�2�(VWDWXWR�GD�&LGDGH��D�VHX�WXUQR��DR�WUDWDU�GDV�GLUHWUL]HV�JHUDLV�GD�SROtWLFD�XUEDQD��SUHYr� D� JHVWmR GHPRFUiWLFD� GDV� FLGDGHV� SRU� PHLR� GD� SDUWLFLSDomR� SRSXODU� �DUW�� �R�� ,,���HOHQFDQGR� FRPR� XP� GRV� LQVWUXPHQWRV� D� JHVWmR� RUoDPHQWiULD� SDUWLFLSDWLYD� �DUW�� �R�� ,,�� I���UHDOL]DGD�� QR� kPELWR�PXQLFLSDO�� FRP� ³GHEDWHV�� DXGLrQFLDV� H� FRQVXOWDV� S~EOLFDV� VREUH� DV�SURSRVWDV� GR� SODQR� SOXULDQXDO�� GD� OHL� GH� GLUHWUL]HV� RUoDPHQWiULDV� H� GR� RUoDPHQWR� DQXDO��FRPR� FRQGLomR�REULJDWyULD� SDUD� VXD� DSURYDomR�SHOD�&kPDUD�0XQLFLSDO´� �DUW�� �����3UHYr��DLQGD��TXH�RV�PHFDQLVPRV�GH�SROtWLFD�XUEDQD� �TXH�GHPDQGDP�GLVSrQGLR�GH� UHFXUVRV�SRU�SDUWH GR� 3RGHU� 3~EOLFR� PXQLFLSDO� GHYHP� VHU� REMHWR� GH� FRQWUROH� VRFLDO�� JDUDQWLGD� D�SDUWLFLSDomR�GH�FRPXQLGDGHV��PRYLPHQWRV�H�HQWLGDGHV�GD�VRFLHGDGH�FLYLO���DUW���R�����R���(VVDV�UHJUDV�FRQILJXUDP�QRUPDV�JHUDLV��LPSRQGR�D�WRGRV�RV�PXQLFtSLRV�EUDVLOHLURV�D� REVHUYkQFLD� GDV� FRQGXWDV� SUHVFULWDV��� $VVLP�� D� OHJLVODomR� IHGHUDO� VH� LQFXPELX�� QRV�~OWLPRV� DQRV�� GH� RULHQWDU� D� SUiWLFD� GD� SDUWLFLSDomR� SRSXODU� QD� HODERUDomR� GR� RUoDPHQWR�S~EOLFR��EHP�FRPR�D�ILVFDOL]DomR�GH�VXD�H[HFXomR�QRV�PXQLFtSLRV��$�QmR�REVHUYDomR�GH�VXDV�GLVSRVLo}HV��RX� VHMD��D�QmR�LPSOHPHQWDomR�GH�PHWRGRORJLDV�GH�SDUWLFLSDomR�SRSXODU�QD�HODERUDomR�GDV�OHLV�RUoDPHQWiULDV��TXH�FDUDFWHUL]DULD�LOHJDOLGDGH�
�� &RQIRUPH�H[SOLFD�-RVp�$IRQVR�GD�6LOYD�DR�WUDWDU�GDV�OHLV�RUoDPHQWiULDV���3HOD�VXD�QDWXUH]D�GH�OHLV�WHPSRUiULDV�� VmR�GH� LQLFLDWLYD OHJLVODWLYD�YLQFXODGD�� TXHU� LVVR�GL]HU�TXH��QR� WHPSR�GHILQLGR�� D� DXWRULGDGH�D�TXH�VH�FRPHWH�R�SRGHU�GH�LQLFLDWLYD�GHODV��TXH�p�R�3UHVLGHQWH�GD�5HS~EOLFD��SRU�IRUoD�GR�GLVSRVLWLYR�QRV�DUWV������ H� ����� WHUi� TXH� WRPDU� DV� SURYLGrQFLDV� QHFHVViULDV� j� UHPHVVD� GR UHVSHFWLYR� SURMHWR� �SURSRVWD�� DR�&RQJUHVVR�1DFLRQDO���&XUVR�GH�GLUHLWR�FRQVWLWXFLRQDO�SRVLWLYR��S����������� 'H�DFRUGR�FRP�+HO\�/RSHV�0HLUHOOHV���1RUPDV�JHUDLV�VmR�DV�TXH�WUDoDP�DV�OLQKDV�HVVHQFLDLV�TXH�VHUYLUmR�GH�GLUHWUL]HV�EiVLFDV�QD�SUHFHLWXDomR�VREUH GHWHUPLQDGD�PDWpULD��¬�OHJLVODomR�ORFDO�FDEH�GLVFLSOLQDU�R�DMXVWH�GH�WDLV�GLUHWUL]HV�jV�SHFXOLDULGDGHV�H�H[LJrQFLDV�LQHUHQWHV�DR�LQWHUHVVH�PXQLFLSDO��'LUHLWR�PXQLFLSDO�EUDVLOHLUR��S�������9HU�WDPEpP�)(55$=�-U���7pUFLR��,QWURGXomR�DR�HVWXGR�GR�GLUHLWR��S� ��������
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e� SRVVtYHO� DILUPDU�� SRLV�� TXH� D� FRQVXOWD� SRSXODU� QD� HODERUDomR� GR� RUoDPHQWR�S~EOLFR�WRUQRX�VH�REULJDWyULD� GHYHQGR�R�([HFXWLYR�LQVWLWXLU�SURFHGLPHQWRV�SDUWLFLSDWLYRV�QHVVH� VHQWLGR�� (VVD� REULJDWRULHGDGH� IRL� UHIRUoDGD� FRP� D� SUHYLVmR� IHLWD� SHOR� (VWDWXWR� GD�&LGDGH� �DUW�� ����� GD� SRVVLELOLGDGH� GH� DMXL]DPHQWR� GH� DomR� FLYLO� S~EOLFD� SDUD�UHVSRQVDELOL]DomR�GH�GDQRV�FDXVDGRV�j�RUGHP�XUEDQtVWLFD��(VVD� GHWHUPLQDomR� DOWHUD�� DVVLP�� R� DUW�� �R GD� /HL� GH� $omR� &LYLO� 3~EOLFD� �/HL� Q������������� TXH� SDVVRX� D� LQFOXLU�� DR� ODGR� GRV� GDQRV� FDXVDGRV� DR� PHLR� DPELHQWH�� DR�FRQVXPLGRU� H� D� RXWURV� GLUHLWRV� FROHWLYRV� H� GLIXVRV�� R� XVR� LQGHYLGR� GRV� LQVWUXPHQWRV� GH�SROtWLFD� XUEDQD� TXH� JHUHP� OHVmR� jV� IXQo}HV� VRFLDLV� GD� FLGDGH�� H� DR� GLUHLWR� D� FLGDGHV�VXVWHQWiYHLV�� 'HVVH� PRGR�� D� JHVWmR� RUoDPHQWiULD� SDUWLFLSDWLYD�� XP� GRV� LQVWUXPHQWRV� GH�SROtWLFD�XUEDQD�SUHYLVWRV�SHOR�(VWDWXWR��JDQKRX�JDUDQWLD�MXUtGLFD�SDUD�VXD�LPSOHPHQWDomR��$�QmR�UHDOL]DomR�GHVVD�JHVWmR��RX�VXD�SUiWLFD�LQGHYLGD��SRGH�IXQGDPHQWDU�XPD�DomR�FLYLO�S~EOLFD�� TXH� WHQKD� SRU� REMHWR� R� FXPSULPHQWR� GH� REULJDomR� GH� ID]HU� ± FRPR� D� LPHGLDWD�LQVWLWXLomR�GR�23��RX�SUiWLFD�VLPLODU��QR�PXQLFtSLR��,QIHOL]PHQWH�� IRL� UHWLUDGD� GR�(VWDWXWR� GD�&LGDGH� D� FDUDFWHUL]DomR� GH� LPSURELGDGH�DGPLQLVWUDWLYD� SDUD� FDVRV� HP� TXH� R� SUHIHLWR� LPSHGLVVH� RX� GHL[DVVH� GH� JDUDQWLU� D�SDUWLFLSDomR� GH� FRPXQLGDGHV�� PRYLPHQWRV� H� HQWLGDGHV� GD� VRFLHGDGH� FLYLO� QR� FRQWUROH�VRFLDO� GRV� UHFXUVRV� �DUW�� �R�� �� �R���$V� UD]}HV� DOHJDGDV� SDUD� R� YHWR� IRUDP�TXH� R� FRQWUROH�VRFLDO� GRV� DWRV� GH� JRYHUQR� WHULD� �QDWXUH]D� PXLWR� PDLV� SROtWLFD� GR� TXH� MXUtGLFD��� FXMR�VLJQLILFDGR�H�DOFDQFH��VHPSUH�HQVHMDP�FRQWURYpUVLDV��GH�PRGR�D�GLILFXOWDU�VREUHPDQHLUD�D�VXD�UHDO�HIHWLYDomR���SUHMXGLFDQGR�D�VHJXUDQoD�MXUtGLFD��2UD�� WUDWD�VH� MXVWDPHQWH�GH� LQWURGX]LU� XP�FRQWUROH� VRFLDO�QD�DORFDomR�GH� UHFXUVRV�S~EOLFRV�SDUD� D� LPSOHPHQWDomR�GH�SROtWLFDV�S~EOLFDV�R�TXH��SRU�QDWXUH]D��p�XPD�TXHVWmR�HPLQHQWHPHQWH�SROtWLFD��'LVVRFLDU�R� MXUtGLFR�GR�SROtWLFR��QHVVH�FDVR��p�XPD�DOHJDomR�TXH�QmR� VH� VXVWHQWD�� &RP� R� YHWR� GR� GLVSRVLWLYR�� SHUGHX�VH� D� RSRUWXQLGDGH� GH� UHYHVWLU� R�SULQFtSLR�GD�JHVWmR�RUoDPHQWiULD�SDUWLFLSDWLYD�GH�PDLRU�JDUDQWLD�MXUtGLFD��Mi�TXH�DV�VDQo}HV�GD�SHUGD�GD� IXQomR�S~EOLFD�H� LQGLVSRQLELOLGDGH�GH�EHQV�SRGHULDP�VHU�PDLV�HILFD]HV��SDUD�HYLWDU�TXH�SUHIHLWRV�VH�IXUWDVVHP�D�LPSOHPHQWDU�HVVD�GLUHWUL]�9DOH� OHPEUDU��QR�HQWDQWR��TXH��DOpP�GD�DomR�FLYLO�S~EOLFD��p�SRVVtYHO�DMXL]DU�DomR�SRSXODU� SDUD� SOHLWHDU� WDQWR� D� LPSOHPHQWDomR� GH� SUiWLFDV� SDUWLFLSDWLYDV� QD� HODERUDomR� GR�RUoDPHQWR�S~EOLFR��FRPR�D�H[HFXomR�GRV�LQYHVWLPHQWRV�GHFLGLGRV�SHOD�SRSXODomR��7HQGR�HP�YLVWD�TXH�HVVH�UHPpGLR�FRQVWLWXFLRQDO�GHVWLQD�VH�j�DQXODomR�GH�DWRV�GR�3RGHU�3~EOLFR�OHVLYRV�DR�SDWULP{QLR�S~EOLFR�RX�j�PRUDOLGDGH�DGPLQLVWUDWLYD��SRGH�VH�DUJXPHQWDU�TXH�D�DORFDomR� GH� UHFXUVRV� VHP� D� GHYLGD� FRQVXOWD� j� SRSXODomR�� RX� HP� GHVFRQIRUPLGDGH� FRP�
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VXDV�GHFLV}HV��OHVD�R�HUiULR�S~EOLFR��GHYHQGR�VHU�R�DWR�GHVFRQVWLWXtGR�'XDV� TXHVW}HV� FHQWUDLV� PHUHFHP�� DLQGD�� DWHQomR�� $� SULPHLUD� UHIHUH�VH� j�SRVVLELOLGDGH� MXUtGLFD� GH� KDYHU� OHJLVODomR� ORFDO� TXH� UHJXODPHQWH� R� PRGR� SHOR� TXDO� DV�FRQVXOWDV� GHYHP� VH� UHDOL]DU�� e� QHFHVViULR� LQVWLWXLU� XP� SURFHGLPHQWR� SDGURQL]DGR�� RX� D�IRUPD�GH� LPSOHPHQWDomR�GDV�FRQVXOWDV�SRSXODUHV�GHYH�VHU�GHL[DGD�HP�DEHUWR�� FDEHQGR�D�FDGD� JHVWRU� GHILQLU� VREUH� R�PRGR� GH� VXD� UHDOL]DomR"�$� VHJXQGD� TXHVWmR� GL]� UHVSHLWR� DR�FDUiWHU�YLQFXODQWH�GDV�GHOLEHUDo}HV�SRSXODUHV��)LFD�R�([HFXWLYR�YLQFXODGR�jV�GHFLV}HV�GR�23�QD�HODERUDomR�GD�SHoD�RUoDPHQWiULD��RX�WUDWD�VH�GH�XPD�IDFXOGDGH��SRGHQGR�HOH�DFDWi�ODV�RX�QmR"�$� UHVSRVWD� D� HVVDV� GXDV� TXHVW}HV� QmR� p� VLPSOHV�� WHQGR� DPEDV� VLGR� OHYDGDV� DR��-XGLFLiULR�� QR� (VWDGR� GR� 5LR� *UDQGH� GR� 6XO�� $� SULPHLUD� TXHVWmR� WRUQD�VH� UHOHYDQWH� H�FRQWURYHUVD�� QD� PHGLGD� HP� TXH� D� LQWHUSUHWDomR� UHVWULWLYD� GD� FRPSHWrQFLD� SULYDWLYD� GR�([HFXWLYR��GH�LQLFLDWLYD�GH�OHL�RUoDPHQWiULD��LPSHGH�D�SUHYLVmR�GH�TXDOTXHU�SURFHGLPHQWR�TXH�YHQKD� LQWHUIHULU�QHVWD�FRPSHWrQFLD��2�DFyUGmR�SURIHULGR�SHOR�7ULEXQDO�GH� -XVWLoD�GR�5LR� *UDQGH� GR� 6XO�� TXH� FRQVLGHURX� LQFRQVWLWXFLRQDO� D� OHL� PXQLFLSDO� TXH� LQVWLWXtD� R�2UoDPHQWR� 3DUWLFLSDWLYR� QR� PXQLFtSLR� GH� &DQRDV�� WHP� FRPR� IXQGDPHQWR� HVWD�LQWHUSUHWDomR��� e�QHFHVViULR�UHOHYDU��SRUpP��TXH�R�DFyUGmR�IRL�SURIHULGR�HP�������DQWHV�GD�SURPXOJDomR� GRV� QRYRV� PDUFRV� OHJDLV� IHGHUDLV�� FRQVROLGDGRV� QD� /5)� H� QR� (VWDWXWR� GD�&LGDGH��e� FHUWR�� DVVLP�� FRPR� DOXGLGR�� TXH� D�SURPXOJDomR�GHVVD� OHJLVODomR�FRQWULEXL� SDUD�FRQVROLGDU� XPD� LQWHUSUHWDomR�PDLV� DGHTXDGD� VREUH� D� FRPSHWrQFLD� SULYDWLYD� DWULEXtGD� DR�([HFXWLYR�� QR� WRFDQWH� jV� OHLV� RUoDPHQWiULDV�� 1R� HQWDQWR�� DLQGD� TXH D� WHVH� GH� TXH� D�SDUWLFLSDomR�SRSXODU�HVWDULD�LQYDGLQGR�D�FRPSHWrQFLD�GR�([HFXWLYR�QmR�VH�VXVWHQWH��SRGHU�VH�LD� FRQVLGHUDU� LQFRQVWLWXFLRQDO� D� LQVWLWXLomR� GR� 23� HP� OHL� ± RX� GH� SURFHGLPHQWR�SDUWLFLSDWLYR�VLPLODU�±��VRE�R�DUJXPHQWR�GH�TXH�R�PRGR�GH�UHDOL]DomR GDV�FRQVXOWDV�GHYH�VHU�GHL[DGR�D�FULWpULR�GH�FDGD�SUHIHLWR�HOHLWR"3DUHFH� QRYDPHQWH� TXH� QmR�� 2� REMHWLYR� GH� LQVWLWXLU� HP� HVWDWXWRV� MXUtGLFRV� DV�GLUHWUL]HV�SDUWLFLSDWLYDV�QD�HODERUDomR�GDV�OHLV�RUoDPHQWiULDV�QmR�IRL��DSHQDV��SDUD�LQGLFDU�XPD� QRYD� RULHQWDomR� DRV� DGPLQLVWUDGRUHV� S~EOLFRV�� PDV�� VREUHWXGR�� SDUD� UHYHVWL�ODV� GH�VWDWXV� MXUtGLFR� FRP� YLVWDV�� MXVWDPHQWH�� j� VXD� JDUDQWLD�� ,QVWLWXFLRQDOL]DU� MXULGLFDPHQWH�SURFHGLPHQWRV�VLJQLILFD�SRGHU�DVVHJXUi�ORV�MXGLFLDOPHQWH��6LJQLILFD�SHUPLWLU�TXH��WDQWR�VXD�
�� $omR�'LUHWD�GH�,QFRQVWLWXFLRQDOLGDGH�Q�������������MXOJDGD�SHOR�SOHQR�GR�7-�56�HP������������
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UHDOL]DomR��FRPR�VHXV�UHVXOWDGRV��SRVVDP�VHU�REMHWR�GH�GLVFXVVmR�QR�-XGLFLiULR��WHQGR�SRU�EDVH�XPD�IXQGDPHQWDomR�OHJDO�PDLV�GHWHUPLQDGD��'H� RXWUD� SDUWH�� D� GHILQLomR� GRV�PRGHORV� D� VHUHP� VHJXLGRV�SDUD� D� LPSOHPHQWDomR�GRV�SURFHVVRV�SDUWLFLSDWLYRV�p�GH�LQWHUHVVH�GH�WRGRV�RV�PXQtFLSHV��VREUHWXGR�GDTXHOHV�TXH�SDUWLFLSDP�� GH� PRGR� TXH� GHYH� VHU� XP� HVSDoR� SHUPDQHQWHPHQWH� JDUDQWLGR� H� GRWDGR� GH�UD]RiYHO�HVWDELOLGDGH��1mR�ID]�VHQWLGR��SRUWDQWR��D�FDGD�QRYR�JRYHUQR��D�LPSOHPHQWDomR�GH�XP�SURJUDPD�GLVWLQWR��VHP�R�FRQVHQVR�GDV�LQVWkQFLDV�GH�SDUWLFLSDomR�Mi�H[LVWHQWHV�2V� GLVSRVLWLYRV� DFLPD� PHQFLRQDGRV� GD� /HL� GH� 5HVSRQVDELOLGDGH� )LVFDO� H� GR�(VWDWXWR�GD�&LGDGH�FRQVWLWXHP��SRLV��QRUPDV�JHUDLV��DSOLFDGDV�HP�WRGRV�RV�PXQLFtSLRV�GR�WHUULWyULR�QDFLRQDO��2V�SURFHGLPHQWRV�HVSHFtILFRV��GH�DFRUGR�FRP�RV�TXDLV�FDGD�PXQLFtSLR�LPSOHPHQWDUi� D� GHPRFUDWL]DomR� GD� JHVWmR� RUoDPHQWiULD� VmR�� SRU� VXD� YH]�� REMHWR� GDV�OHJLVODo}HV�ORFDLV��VHMD�QD�/HL�2UJkQLFD�GR�0XQLFtSLR�RX�QDV�OHLV�VREUH�ILQDQoDV�S~EOLFDV���$�GHIHVD�GD�LQVWLWXFLRQDOL]DomR�GR�2UoDPHQWR�3DUWLFLSDWLYR�HP�OHJLVODomR�ORFDO�QmR��VLJQLILFD� DVVXPLU� XPD� SRVLomR� OHJDOLVWD� RX� IRUPDOLVWD�� HQFRQWUDQGR� QD� SUHYLVmR� OHJDO� D�JDUDQWLD�GH�LPSOHPHQWDomR�H�VXFHVVR�GRV�SURFHGLPHQWRV�SDUWLFLSDWLYRV��e�HYLGHQWH�TXH��HP�VH� WUDWDQGR� GH� SDUWLFLSDomR� SRSXODU� H� GH GHPRFUDWL]DomR� GD� JHVWmR�� QmR� VH� SRGH� HVSHUDU�TXH�DSHQDV�D�IRUPDOL]DomR�MXUtGLFD�VHMD�VXILFLHQWH�SDUD�GDU�FRQWD�GR�WHPD��$�TXDOLGDGH�H�R�r[LWR�GDV�H[SHULrQFLDV�GR�2UoDPHQWR�3DUWLFLSDWLYR�GHSHQGHP�GH�YiULRV�RXWURV�IDWRUHV��GD�YRQWDGH�SROtWLFD�GR�SUHIHLWR�jV�IRUPDV�H�WUDGLomR�DVVRFLDWLYD�GD�FRPXQLGDGH�ORFDO����(QWUHWDQWR�� D�DXVrQFLD�GH�SUHYLVmR� OHJDO�HVSHFtILFD�GLILFXOWD�D�H[LJrQFLD�� LQFOXVLYH�MXGLFLDOPHQWH�� GD� FRUUHWD� FRQGXomR� GR� FLFOR� SDUWLFLSDWLYR�� RX� VHMD�� GD� UHDOL]DomR� GDV�GLYHUVDV�HWDSDV�GD�GLQkPLFD��GH�DFRUGR�FRP�DV�QRUPDV�SURFHGLPHQWDLV�DFRUGDGDV�SRU�WRGRV�RV�SDUWLFLSDQWHV��FRQVROLGDGDV�LQIRUPDOPHQWH�QR�5HJLPHQWR�,QWHUQR��2�2UoDPHQWR�3DUWLFLSDWLYR�WHP�VLGR�FRQVLGHUDGR��H�FRQVWLWXL��GH�IDWR��XPD�IRUPD�GH�FR�JHVWmR�� 7UDWD�VH� GD� SDUWLFLSDomR� GR� FLGDGmR HP� yUJmRV� GH� GHFLVmR� LQWHJUDQWHV� GD�$GPLQLVWUDomR�3~EOLFD��� &RQWXGR��GLIHUHQWHPHQWH�GDV�GHPDLV�IRUPDV�GH�FR�JHVWmR��FRPR�RV�FRQVHOKRV�JHVWRUHV�GH�SROtWLFDV�S~EOLFDV��R�23�H�R�&RQVHOKR�GR�2UoDPHQWR�3DUWLFLSDWLYR�QmR�JR]DP�GH�SUHYLVmR�OHJDO�HVSHFtILFD��$�IRUPDOL]DomR�MXUtGLFD�GDV�LQVWkQFLDV�GHFLVyULDV�
�� %5$6,/��&Æ0$5$�'26�'(387$'26��(VWDWXWR�GD�&LGDGH��JXLD�SDUD�LPSOHPHQWDomR�SHORV�PXQLFtSLRV�H�FLGDGmRV��S��������� e� QHVVH� VHQWLGR�TXH� VH�PDQLIHVWRX�R� YHUHDGRU� GH�%HOR�+RUL]RQWH��5REHUWR�&DUYDOKR� �37��0*��6HJXQGR� HOH�� ³1mR� EDVWD� D� OHL�� p� SUHFLVR� GH� WRGR� XP� SURMHWR� GR� ([HFXWLYR� TXH� DFUHGLWH� GH� YHUGDGH� QD�SDUWLFLSDomR� SRSXODU�� 2� SURFHVVR� GR�23� HVWi� HP� HYROXomR� H� p� WmR� GLQkPLFR�� TXH� QmR� VHL� VH� D� OHL� VHULD� D�PHOKRU� VDtGD�� 4XDQGR� D� SRSXODomR� YRWD� QXP� SUHIHLWR� RX� QXP� RXWUR� JRYHUQDQWH� YRWD� QXP� SURMHWR�� YRWD� D�IDYRU�RX�FRQWUD�D�SDUWLFLSDomR�SRSXODU�´�(QWUHYLVWD�j�DXWRUD��� ',�3,(752��0DULD�6\OYLD��3DUWLFLSDomR�GD�FRPXQLGDGH�HP�yUJmR�GD�DGPLQLVWUDomR�S~EOLFD��5HYLVWD�GH�'LUHLWR�6DQLWiULR��Y�����Q����GH]��������S�����



��

GR�23� QD� GHILQLomR� VREUH� RV� LQYHVWLPHQWRV� RUoDPHQWiULRV� HP� FDGD�PXQLFtSLR� UHYHVWLULD�VXDV� GHFLV}HV� GH� PDLRU� IRUoD�� VREUHWXGR� QR� TXH� VH� UHIHUH� DR� FDUiWHU� YLQFXODQWH� GH� VXDV�GHFLV}HV��FDVR�D�OHL�R�DGRWH�H[SUHVVDPHQWH�7RGDYLD��D� LQVWLWXFLRQDOL]DomR� MXUtGLFD�GH�XP�GHWHUPLQDGR�SURJUDPD�SDUWLFLSDWLYR�HP�FDGD�PXQLFtSLR�QmR�SRGH��HQJHVVDU��D�H[SHULrQFLD��FRP�D�WRPDGD�GH�VHX�FRQWUROH�SHOR�/HJLVODWLYR�� R� TXH� WRUQDULD� RV� SDUWLFLSDQWHV� UHIpQV� GDV� PXGDQoDV� DSURYDGDV� SHORV�YHUHDGRUHV�� 'R� PHVPR� PRGR� TXH� D� OHL� p� QHFHVViULD� ± DLQGD� TXH� QmR� VXILFLHQWH� ± SDUD�JDUDQWLU� DV� JHVW}HV� RUoDPHQWiULDV� SDUWLFLSDWLYD�� D� QmR�GHOHJDomR� GD� UHJXODPHQWDomR� GRV�SURFHGLPHQWRV� SDUD� RV� SUySULRV� DWRUHV� OLPLWD� D� IOH[LELOLGDGH� H� D� FRQVWUXomR� GHPRFUiWLFD�SUHWHQGLGD�SRU�HVVHV�SURJUDPDV��2�UHFXUVR�DR�'LUHLWR�SRVLWLYR�GHYH�YLVDU�D�PDLRU�JDUDQWLD�GD�SDUWLFLSDomR�H�QmR�D�VXD�WXWHOD�RX�FRQWUROH���e�QHVVH�VHQWLGR�TXH�D�TXHVWmR�D�VHU�HQIUHQWDGD�p��TXDLV�DVSHFWRV�H�HP�TXH�PHGLGD�RV� SURFHGLPHQWRV� SDUWLFLSDWLYRV� DGRWDGRV� SRU� FDGD� PXQLFtSLR� GHYHP� VHU� REMHWR� GH� OHL��'LDQWH� GD� QHFHVVLGDGH� GH� FRPSDWLELOL]DU� D� SUHYLVmR� OHJDO� FRP� R� SULQFtSLR� GD� DXWR�UHJXODPHQWDomR� GDV� H[SHULrQFLDV� H�� FRQVHT�HQWHPHQWH�� UHSUHVHQWDomR� H� SDUWLFLSDomR�� R�FDPLQKR�PDLV� DGHTXDGR� SDUHFH� VHU� XPD� OHL� TXH� IRUPDOL]H�PLQLPDPHQWH� D� H[LVWrQFLD� GR�SURFHGLPHQWR�� H� VXD� HVWUXWXUD� EiVLFD� GH� SDUWLFLSDomR�� FRPR� DV� DVVHPEOpLDV� GLUHWDV��GHOHJDGRV�H�R�&RQVHOKR�GR�23��DVVHJXUDQGR�OKH�R�FDUiWHU�GHOLEHUDWLYR�H�D�SRVVLELOLGDGH�GH�SDUWLFLSDomR�GH�WRGRV�RV�UHVLGHQWHV��H�JDUDQWLQGR�OKH��GDt�HP�GLDQWH��D�DXWR�UHJXODPHQWDomR�SRU�PHLR� GR�5HJLPHQWR� ,QWHUQR��� 7UDWD�VH� GH� XPD� LQVWLWXFLRQDOL]DomR� HVVHQFLDOLVWD�� TXH�YLVD� WmR�VRPHQWH� UHYHVWLU� RV�SURFHGLPHQWRV�SDUWLFLSDWLYRV�H� VHXV�FRQVHOKRV�GHFLVyULRV�GH�JDUDQWLDV�RIHUHFLGDV�SHOR�'LUHLWR�SRVLWLYR��PDLV�GLItFHLV�GH�VHUHP�DFLRQDGDV�QR�FDPSR�GD�LQIRUPDOLGDGH�'LVFXWLGRV�R�SUREOHPD�GD�REULJDWRULHGDGH�GDV�FRQVXOWDV�S~EOLFDV�SDUD�D�HODERUDomR�RUoDPHQWiULD�� H� D� SRVVLELOLGDGH� MXUtGLFD� GH� LQVWLWXFLRQDOL]DU� R� SURJUDPD� SDUWLFLSDWLYR�DGRWDGR�HP�OHL�HVSHFtILFD�ORFDO��SDVVHPRV�SDUD�R�~OWLPR�SRQWR�FRQWURYHUVR��TXH�SHUPHLD�R�
�� &I��3(52=2��'LDQD�H�)8(10$<25��1LOD��/D�SDUWLFLSDFLyQ�FLXGDGDQD�HQ�HO�iPELWR�PXQLFLSDO��DSXQWHV�SDUD�XQD�UHIOH[LyQ��)UyQHVLV��Y�����Q�����������S��������� 3DUHFH�VHU�HVVH�R�VHQWLGR�SUHWHQGLGR�SHOR�YHUHDGRU�&OyYLV�,OJHQIULW]��37��56�DR�SURSRU�SURMHWR�GH�OHL�LQVWLWXFLRQDOL]DQGR�R�23��1DV�SDODYUDV�GR�YHUHDGRU���&RQVLGHUR�LPSRUWDQWH�D�LQVWLWXFLRQDOL]DomR�GR�23��GHVGH�TXH�LVVR�QmR�FULH�FRQGLo}HV�SDUD�TXH�RXWURV�DWRUHV�RX�VHWRUHV�SROtWLFRV��RSRUWXQLVWLFDPHQWH��FRPHFHP�D�FULDU��FDPLVDV�GH�IRUoD��SDUD�R�23��6H�p�SDUD�GLPLQXLU�D�IRUoD�GD�SRSXODomR��p�SUHIHUtYHO�QHP�GLVFXWLU��(X�DFUHGLWDYD�H�DFUHGLWR�TXH�Gi�SDUD�PXGDU��FRP�PDLRULD�QD�&kPDUD��DTXHOH�DUWLJR��DUW������GD�/20��Gi�SDUD�VHU� DFUHVFLGR� GH� XP� SRXFR� PDLV� GH� FRQWH~GR�� 3RUTXH� GL]� DOL� TXH� R� RUoDPHQWR� VHUi� GLVFXWLGR� FRP� D�SRSXODomR�� QR� TXH� HX� GLULD�� FRP� UHXQL}HV� SUHHVWDEHOHFLGDV� H� FRP� D� FRQGLomR� GD� SRSXODomR� GHFLGLU� DV�SULRULGDGHV��GHFLGLU��HVVH�p�R�WHUPR��QmR�H[LVWH�LVVR�QD�/HL�2UJkQLFD��$�/HL�2UJkQLFD�Gi D�HQWHQGHU�TXH�VH�R�SUHIHLWR�TXLVHU�ID]HU��ID]��VH�QmR�TXLVHU��QmR�ID]���������$SXG��',$6��0iUFLD��RS��FLW���S���������



��

GHEDWH� VREUH� D� UHJXODPHQWDomR�GR�23�H� LQWURGX]�XP�SRQWR�GHOLFDGR�� VREUH�R�DVSHFWR�GH�VXD�DXWRQRPLD��R�FDUiWHU�YLQFXODQWH�GDV�GHFLV}HV�GR�23�SDUD�D�$GPLQLVWUDomR�3~EOLFD�8PD� YH]� TXH� R� ([HFXWLYR� GHYH� LPSOHPHQWDU� D� SDUWLFLSDomR� SRSXODU� QD� JHVWmR�RUoDPHQWiULD�� FXLGD�VH� GH� VDEHU� VH� HOH� HVWi� YLQFXODGR� jV� GHFLV}HV� SRSXODUHV�� RX� VH� HODV�FRQVWLWXHP�DSHQDV�VXEVtGLRV��TXH�HOH�SRGH�RX�QmR�DFDWDU��7UDWD�VH��DLQGD��GH�VDEHU�VH�HVWD�YLQFXODomR�GHSHQGH�GR�FDUiWHU�GHOLEHUDWLYR�DWULEXtGR�SRU�OHL�jV�LQVWkQFLDV�GHFLVyULDV����2� WHPD� p� FRPSOH[R� H� GHSHQGH�� QRYDPHQWH�� GD� LQWHUSUHWDomR� GR� RUGHQDPHQWR�MXUtGLFR� EUDVLOHLUR� H�� WDPEpP�� GD� FRQFHSomR�GH�GHPRFUDFLD� DGRWDGD��2�SUREOHPD� WHyULFR�TXH�HVWi�SRU�WUiV��H�TXH�DTXL�VH�UHYHOD�GH�IRUPD�ODWHQWH��p�R�FRQIOLWR�HQWUH�UHSUHVHQWDomR�H�SDUWLFLSDomR�� 6HULD� D� YLQFXODomR� GDV� GHOLEHUDo}HV� SRSXODUHV� XPD� LQWHUIHUrQFLD� QDV�FRPSHWrQFLDV� FRQVWLWXFLRQDLV� DWULEXtGDV� DR� ([HFXWLYR�� QD� HODERUDomR� GD� SURSRVWD�RUoDPHQWiULD��H DR�/HJLVODWLYR��QD�VXD�PRGLILFDomR�H�DSURYDomR��WDO�FRPR�DOHJDGR�QD�DomR�GLUHWD�GH�LQFRQVWLWXFLRQDOLGDGH�DSUHVHQWDGD�DR�67)�SHOR�(VWDGR�GR�5LR�*UDQGH�GR�6XO"��2X�VHULD�D�FRQVROLGDomR�H�R� UHVSHLWR�j�SDUWLFLSDomR�SRSXODU�H��SRUWDQWR��j�PRWLYDomR�TXH�OHYRX� DOJXQV� FLGDGmRV� D� SOHLWHDUHP� HP� MXt]R� R� FXPSULPHQWR� GH� GHOLEHUDo}HV� GR� 23"��4XDO�GRV�SULQFtSLRV�± R�UHSUHVHQWDWLYR�RX�R�SDUWLFLSDWLYR�± GHYH�SUHYDOHFHU"$�GLILFXOGDGH�GH�UHVSRQGHU�D�HVVD�TXHVWmR�UHODFLRQD�VH�FRP�R�VHQWLGR�GR�SULQFtSLR�GD� GHPRFUDFLD� VHPLGLUHWD� DGRWDGR� SHOD�&)� GH� ������2� FRQFHLWR� IXQGD�VH� MXVWDPHQWH� QD�FRPELQDomR� GD� GHPRFUDFLD� GLUHWD� FRP� GHPRFUDFLD� UHSUHVHQWDWLYD�� UHVXOWDQGR� HP� XP�SULQFtSLR�PLVWR��TXH�FRPSDWLELOL]H�DV�GXDV�IRUPDV�GH�H[HUFtFLR�GD�VREHUDQLD�SRSXODU��e�XP�SULQFtSLR�TXH�VH�DVVHQWD�QR�FDUiWHU�FRPSOHPHQWDU�SRVVtYHO�HQWUH�RV�GRLV�PRGHORV��GHVHMDGR�WDQWR�SHOR�OHJLVODGRU�FRQVWLWXLQWH�TXDQWR�SHODV�FRQFHSo}HV�FRQWHPSRUkQHDV�GH�GHPRFUDFLD�2UD�� VH� D� TXHVWmR� GH� IXQGR� UHPHWH� D� XP�SULQFtSLR� FRPSDWLELOL]DGRU�� D� UHVSRVWD� D�HVVH� SUREOHPD� GHYH� EXVFDU� D� PHVPD� FRQFLOLDomR�� $� OHJLVODomR� IHGHUDO� TXH� WUDWD�H[SUHVVDPHQWH�GR� WHPD�� LVWR�p��D�/HL�GH�5HVSRQVDELOLGDGH�)LVFDO�H�R�(VWDWXWR�GD�&LGDGH��IDOD�DSHQDV�HP�FRQVXOWDV�SRSXODUHV��QmR�PHQFLRQDQGR�R�FDUiWHU�GHOLEHUDWLYR�RX�YLQFXODQWH�SDUD�D�$GPLQLVWUDomR 3~EOLFD��'LDQWH�GD�DXVrQFLD�GH� OHLV�TXH�JDUDQWDP�H[SUHVVDPHQWH�R�FDUiWHU�GHOLEHUDWLYR�RX�YLQFXODQWH�GDV�GHFLV}HV��H�GD�SUHUURJDWLYD�FRQVWLWXFLRQDO�DWULEXtGD�DR� ([HFXWLYR� H� /HJLVODWLYR� GH� HODERUDU� H� DSUHFLDU�� UHVSHFWLYDPHQWH�� D� SURSRVWD�RUoDPHQWiULD�� SDUHFH� GLItFLO� GHIHQGHU�� GR� SRQWR� GH� YLVWD� MXUtGLFR�� D� YLQFXODomR� GDV�GHOLEHUDo}HV�SRSXODUHV�
�� $omR�'LUHWD�GH�,QFRQVWLWXFLRQDOLGDGH��Q��������SURSRVWD�HP������������� &I��$omR� SRSXODU� Q�� ����������� GLVWULEXtGD� SDUD� D��D 9DUD�GD�)D]HQGD�3~EOLFD�56� HP������������



��

(QWUHWDQWR�� WRGR� R� DUFDERXoR� GHPRFUiWLFR� GD� &RQVWLWXLomR� )HGHUDO� GH� �����FRQVWLWXL� XP� FODUR�PDWHULDO� QRUPDWLYR�� QR� VHQWLGR� GH� TXH� DV� GHOLEHUDo}HV� SRSXODUHV� VmR�OHJtWLPDV�H��SRUWDQWR��GHYHP�VHU�UHVSHLWDGDV��2�PHVPR�GHSUHHQGH�VH�GRV�PDUFRV�MXUtGLFRV�IHGHUDLV�PHQFLRQDGRV��TXH�WUDWDP��HVSHFLILFDPHQWH��GD�SDUWLFLSDomR�SRSXODU�QD�HODERUDomR�GD�SURSRVWD�RUoDPHQWiULD��$VVLP��DLQGD�TXH�DV�GHOLEHUDo}HV�QmR�SRVVDP�VHU�LQYHVWLGDV�GH�FDUiWHU� YLQFXODWLYR�� HODV� FRQVLVWHP� HP� VXEVtGLRV� TXH� GHYHP� VHU� OHYDGRV� HP� FRQWD� SHOD�$GPLQLVWUDomR�0DULD�6\OYLD�'L�3LHWUR��DR�WUDWDU�GR�SUREOHPD�GD�YLQFXODomR�GDV�GHFLV}HV�GH�yUJmRV�FRQVXOWLYRV��FRPSDUWLOKD�GHVVD�SRVLomR��DR�DOHJDU�D�REVHUYkQFLD�GR�SULQFtSLR�GD�PRWLYDomR��
4XDQGR� WDLV� yUJmRV� H[HUFHP� IXQomR� PHUDPHQWH� FRQVXOWLYD�� HOHV� HPLWHP� RSLQL}HV�� SDUHFHUHV��ODXGRV��TXH�QmR�FRQWrP�SURSULDPHQWH�XPD�GHFLVmR��XPD�PDQLIHVWDomR�GH�YRQWDGH��H��HP�JUDQGH�SDUWH�GRV�FDVRV��VXDV�RSLQL}HV�QmR�YLQFXODP�D�DXWRUL GDGH�TXH�YDL�SURIHULU�D�GHFLVmR��1R�HQWDQWR��PHVPR�TXDQGR�R�DWR�TXH�SURGX]HP�QmR�VHMD�YLQFXODQWH��QmR�Ki�G~YLGD�GH�TXH��FRP�D�H[LJrQFLD��KRMH�DPSODPHQWH� UHFRQKHFLGD��GH�DWHQGLPHQWR�DR�SULQFtSLR�GD�PRWLYDomR��WDLV�SDUHFHUHV��TXDQGR�DFROKLGRV�SHOD�DXWRULGDGH FRPSHWHQWH�SDUD�GHFLGLU��ID]HP�SDUWH�LQWHJUDQWH�GR�DWR�GHFLVyULR��(��VH�QmR� DFROKLGRV�� HVWDUi� D� DXWRULGDGH�REULJDGD� D�GL]HU� DV� UD]}HV�GHVVD�GHFLVmR�� DSUHVHQWDQGR�D� VXD�SUySULD�PRWLYDomR���

(PERUD� VXD� DQiOLVH� UHILUD�VH� D� yUJmRV� SUHYLVWRV� H� UHJXODPHQWDGRV SHOR� 'LUHLWR�SRVLWLYR�� R� TXH� QmR� p� R� FDVR� GR� 2UoDPHQWR� 3DUWLFLSDWLYR�� p� SHUIHLWDPHQWH� SRVVtYHO� D�DQDORJLD�� 6H� R�23� p� XPD� IRUPD� GH� LPSOHPHQWDU�SULQFtSLRV� H�GLUHWUL]HV� FRQVWLWXFLRQDLV� H�LQIUD�FRQVWLWXFLRQDLV�� QmR� p� D� DXVrQFLD� GH� SUHYLVmR� OHJDO� HVSHFtILFD� TXH� WRUQDULD� VXDV�GHILQLo}HV�PHQRV�SUHVHQWHV�QR�DWR�GHFLVyULR�GR�DGPLQLVWUDGRU�S~EOLFR��$�QmR�DGRomR�GDV�GHOLEHUDo}HV�SRSXODUHV��VHP�PRWLYDomR��WRUQD�R�DWR�LOHJDO�'D�PHVPD� IRUPD�� QmR� SRGH� XP� MXL]� DOHJDU� TXH� R�([HFXWLYR� QmR� HVWi� REULJDGR�D�FRQVLGHUDU� DV� GHILQLo}HV� GR� 23�� FRP� EDVH� QD� LQH[LVWrQFLD� GH� OHL� SDUD� R� SURFHVVR�SDUWLFLSDWLYR��,QGHSHQGHQWH�GD�GHWHUPLQDomR�OHJDO�HVSHFtILFD��QRV�FDVRV�HVWXGDGRV��R�23�p�R� SURFHGLPHQWR� DGRWDGR� SHODV� 3UHIHLWXUDV� SDUD� LPSOHPHQWDU� D� JHVWmR� RUoDPHQWiULD�SDUWLFLSDWLYD� GHWHUPLQDGD� QD� OHJLVODomR� IHGHUDO� H� HPEDVDGD� WDQWR� SHORV� SULQFtSLRV�FRQVWLWXFLRQDLV� FRPR� SHORV� GLVSRVLWLYRV� JHUDLV� GD� OHJLVODomR� ORFDO�� e� XP� SURFHVVR�SHUPDQHQWH� H� HVWiYHO�� GRWDGR� GH� 5HJLPHQWR� ,QWHUQR�� FRP� UHJUDV� H� FULWpULRV� REMHWLYRV�SXEOLFDPHQWH�GLVFXWLGRV��$R�FRQYRFDU� D�SDUWLFLSDomR�SRSXODU� H�HVWLPXODU�D�SUHVHQoD�GRV�

�� ',�3,(752��0DULD�6\OYLD��3DUWLFLSDomR�GD�FRPXQLGDGH�HP�yUJmRV�GD�DGPLQLVWUDomR�S~EOLFD�����



��
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