


GDQGR�VHJXUDQoD�MXUtGLFD�H�YLDELOLGDGH�SDUD�TXH�VH�IDoD�D�PHWRGRORJLD�QRV�SDUFHODPHQWRV�
OLQGHLURV�YLQFXODGRV��6REUH�R�SUHMXt]R�FDXVDGR�D�WHUFHLURV��H[SOLFLWRX�TXH�iUHDV�TXH�IRUDP�
RFXSDGDV�LUUHJXODUPHQWH�VREUHFDUUHJDP�RXWUDV�iUHDV�TXH�VH�SUHVHUYDUDP�QmR�XUEDQL]DGDV��
DILUPRX� TXH� PDQWpP� R� FRPSURPLVVR� GH� SURFHGHU� D� UHJXODUL]DomR� VHP� LQWHUIHULU� QD�
UHDOLGDGH� LQWHUQD� GDV� iUHDV�� $� 6HQKRUD� 5RVHPDU\� 0DUWLQV� /HmR� 3LPHQWHO�� &KHIH� GD�
8QLGDGH�GH�5HJXODUL]DomR�GD�6XEVHFUHWiULD�GH�3DUFHODPHQWRV�H�5HJXODUL]DomR�)XQGLiULD�±�
85(*�683$5�� FRPSOHPHQWRX� HP� UHODomR� DRV� GpILFLWV� GH� iUHDV� S~EOLFDV�� TXH� HVWmR�
UHODFLRQDGRV�D�XPD�H[LJrQFLD�GR�3ODQR�'LUHWRU�GH�2UGHQDPHQWR�7HUULWRULDO���3'27��SDUD�
D� iUHD� GH� UHJXODUL]DomR�� TXH� SRGH� VHU� DWHQGLGD� GHQWUR� GD� iUHD� GH� SDUFHODPHQWR� GDV�
RFXSDo}HV� GRV� FRQGRPtQLRV�� FRPR� WDPEpP� GHQWUR� GR� VHWRU� KDELWDFLRQDO� TXH� UHVLGH� R�
FRQGRPtQLR��1R�FDVR�GD�)D]HQGD�3DUDQRD]LQKR�� H[SOLFD�TXH�Ki�XP�~QLFR�SURSULHWiULR�� H�
TXH� IRL� IHLWR� R� 7HUPR� GH� &RPSURPLVVR� MXQWR� DR� *RYHUQR� SDUD� GLVSRQLELOL]DU� DV� iUHDV�
SDVVtYHLV� GH� FULDomR� GRV� SURMHWRV� YLQFXODGRV�� IDFLOLWDQGR� D� UHJXODUL]DomR� QRV� 6HWRUHV�
+DELWDFLRQDLV�&RORUDGR��QRV�6HWRUHV�+DELWDFLRQDLV�GR�&RQWDJHP�H�QR�6HWRU�+DELWDFLRQDO�
%HOD�9LVWD��2�&RQVHOKHLUR� 3pUVLR�0DUFR�$QW{QLR�'DYLVRQ�� UHSUHVHQWDQWH� GD�$VVRFLDomR�
5RGDV� GD� 3D]�� GHVWDFRX� D� QHFHVVLGDGH� GH� R� SURMHWR� PDQWHU� XPD� YLVmR� PDLV� DPSOD� GDV�
TXHVW}HV� DSUHVHQWDGDV�� 4XHVWLRQRX� HP� UHODomR� DV� ÈUHDV� GH� 3UHVHUYDomR� 3HUPDQHQWH� ��
$33��VH�VHULDP�FRQWDELOL]DGDV�QRV�����RX�HVWDULDP�LVHQWDV��$�6HQKRUD�5RVHPDU\�0DUWLQV�
/HmR�3LPHQWHO� HVFODUHFHX�TXH�D�iUHD�GRV�����p�HP�FLPD�GD�iUHD�SDUFHOiYHO��SRUWDQWR�� D�
ÈUHD� GH� 3UHVHUYDomR� 3HUPDQHQWH� QmR� HQWUDULD� QR� FDSXW�� ILFDQGR� IRUD� GD� SROLJRQDO� GR�
SURMHWR�� 2� &RQVHOKHLUR� 3pUVLR� 0DUFR� $QW{QLR� 'DYLVRQ� UHLWHURX� TXH� GHYH� VH� HYLWDU� DR�
Pi[LPR�ID]HU�DMXVWHV�SRQWXDLV�� IDFLOLWDQGR�R�HQWHQGLPHQWR�GR�FRQMXQWR�GR�SURMHWR��H�TXH�
GHYHP�PDQWHU�XPD�YLVmR�PDLV� IDYRUiYHO� DR� DPELHQWH� FRP�DV� iUHDV�YHUGHV�� HP� UD]mR�GD�
TXDOLGDGH�GD�YLGD�GRV�PRUDGRUHV�QDV�iUHDV��QmR�GHYHQGR�HVWDU�VHPSUH�QR� OLPLWH�H[WUHPR�
GD�RFXSDomR��$�&RQVHOKHLUD�0DULD�6LOYLD�5RVVL��UHSUHVHQWDQWH�GD�6HFUHWDULD�GH�(VWDGR�GR�
0HLR� $PELHQWH� GR� 'LVWULWR� )HGHUDO� �� 6(0$�� VXJHULX� TXH� SDUD� SURFHVVRV� UHODWLYRV� D�
UHJXODUL]DomR� IXQGLiULD�� VHMD� DGRWDGD� XPD�PHWRGRORJLD� GH� DSUHVHQWDomR� GH� HOHPHQWRV� GH�
FRQWH[WR� GD� UHJXODUL]DomR�� WUD]HQGR� PDLV� VHJXUDQoD� H� HVFODUHFLPHQWRV� GH� HOHPHQWRV�
DGLFLRQDLV� SDUD� R� YRWR�� 3DUDEHQL]RX� DRV� HQYROYLGRV� SHOD� FRQGXomR� GR� SURFHVVR�� 2�
6HFUHWiULR�0DWHXV�2OLYHLUD� DFDWRX� D� VXJHVWmR��1mR� KDYHQGR�PDQLIHVWDo}HV� DGLFLRQDLV�� R�
SURFHVVR�IRL�FRORFDGR�HP�UHJLPH�GH�YRWDomR��$�6HQKRUD�(OLHWH�*yHV��&KHIH�GD�$VVHVVRULD�
7pFQLFD� GH�ÏUJmRV�&ROHJLDGRV� ��$6&2/�� UHJLVWURX� D� FRQWDJHP� GRV� YRWRV��927$d­2��
��� YRWRV� IDYRUiYHLV� GRV�PHPEURV� UHSUHVHQWDQWHV� GR� SRGHU� S~EOLFR�� ��� YRWRV� IDYRUiYHLV�
GRV�PHPEURV�UHSUHVHQWDQWHV�GD�VRFLHGDGH�FLYLO����YRWRV�FRQWUiULRV�GR�&RQVHOKHLUR�5LFDUGR�
7UHYLVDQ�� UHSUHVHQWDQWH� GD� )DFXOGDGH� GH� $UTXLWHWXUD� H� 8UEDQLVPR� ±� )$8�8Q%� H� GD�
&RQVHOKHLUD�&DUROLQD�%DLPD�&DYDOFDQWL��UHSUHVHQWDQWH�GR�,QVWLWXWR�GH�$UTXLWHWRV�GR�%UDVLO�
±� ,$%�')�� H� �� �XP�� YRWR� GH� DEVWHQomR� GR�&RQVHOKHLUR� 3pUVLR�0DUFR�$QW{QLR�'DYLVRQ��
UHSUHVHQWDQWH� GD� $VVRFLDomR� 5RGDV� GD� 3D]�� 7RWDOL]DQGR� ��� YRWRV�� $� &RQVHOKHLUD� -~QLD�
0DULD�%LWWHQFRXUW�$OYHV�GH�/LPD�SURIHULX�RV�DJUDGHFLPHQWRV�DRV�HQYROYLGRV�QR�SURFHVVR��
$ILUPRX�DLQGD�TXDQWR�D�QHFHVVLGDGH�GR�SURFHVVR�GH�UHJXODUL]DomR�SDUD�R�GHVHQYROYLPHQWR�
GDV�FLGDGHV��2�6HFUHWiULR�0DWHXV�2OLYHLUD�VHJXLX�SDUD�R�,WHP�H�6XELWHP����$SUHVHQWDomR��
�����/RWHDPHQWRV� IHFKDGRV�� ORWHDPHQWRV�GH�DFHVVR�FRQWURODGR��FRQGRPtQLRV�GH� ORWHV�H�DV�
UHVSHFWLYDV� IRUPDV�GH�FRQYHUVmR�QR�'LVWULWR�)HGHUDO��)H]�XPD�EUHYH� LQWURGXomR�DR� WHPD��
DILUPDQGR� TXH� R� REMHWLYR� p� TXH� VHMD� PDQWLGR� GHQWUR� GH� WRGR� R� FRQWH[WR� DSUHVHQWDGR�� D�
LQWURGXomR� GH� XPD� OHL� TXH� OHYH� HP� FRQVLGHUDomR� R� IHQ{PHQR� Mi� H[LVWHQWH� H� LUUHYHUVtYHO��
FULDQGR� UHJXODPHQWRV�� FRQGLo}HV� H� UHTXLVLWRV� D� VHUHP� REVHUYDGRV�� HYLWDQGR� D�
LQIRUPDOLGDGH�H�D�LUUHJXODULGDGH��6HJXLX�SDUD�DSUHVHQWDomR�GRV�YtGHRV�H[SOLFDWLYRV�DFHUFD�
GRV� FRQFHLWRV� GD� 0LQXWD� GR� 3URMHWR� GH� /HL� &RPSOHPHQWDU�� TXH� UHJXODPHQWD� RV�
ORWHDPHQWRV�IHFKDGRV��RV�ORWHDPHQWRV�GH�DFHVVR�FRQWURODGR�H�RV�FRQGRPtQLRV�GH�ORWHV�QR�
'LVWULWR� )HGHUDO�� $ILUPRX� TXH� D� VpULH� GH� YtGHRV� DSUHVHQWDGRV� HQFRQWUD�VH� GLVSRQtYHO� QR�
FDQDO� &RQH[mR� 6('8+�� QR� <RXWXEH�� Ki� DOJXQV� PHVHV�� JDUDQWLQGR� TXH� IRL� IHLWD� DPSOD�
GLYXOJDomR�QDV�UHGHV�VRFLDLV��5HJLVWURX�RV�SDUDEpQV�j�HTXLSH�GH�FRPXQLFDomR��UHVSRQViYHO�
SHOD�GLVSRQLELOL]DomR�GRV�YtGHRV��2�6HQKRU�0DUFHOR�9D]�0HLUD�GD�6LOYD��6XEVHFUHWiULR�GD�
6XEVHFUHWDULD�GH�3DUFHODPHQWRV�H�5HJXODUL]DomR�)XQGLiULD� ��683$5��DJUDGHFHX�D� WRGD�D�
HTXLSH� GD�683$5�� SHOR� GHVHQYROYLPHQWR� GRV�PDWHULDLV� DSUHVHQWDGRV��'HVWDFRX� RV� HUURV�
FRPHWLGRV�QRV�SURFHVVRV�DQWHULRUPHQWH�� D� H[HPSOR�GD�DXVrQFLD�GH�FULWpULRV�REMHWLYRV��GH�
HVWXGRV� WpFQLFRV� H� D� DXVrQFLD� GH� SDUWLFLSDomR� SRSXODU�� H� DLQGD� D� IRUPD� FRPR� D�PDWpULD�
HVWDYD� VHQGR� WUDWDGD� SRU�'HFUHWRV� H�/HLV�2UGLQiULDV�� VHQGR� HVWDEHOHFLGR� TXH� GHYHULD� VHU�
WUDWDGR� SRU� /HL� &RPSOHPHQWDU�� SDUD� JDUDQWLU� D� SDUWLFLSDomR� SRSXODU�� FRQWDQGR� FRP� D�
UHDOL]DomR� GH� FLQFR� DXGLrQFLDV� S~EOLFDV�� ([SOLFLWRX� TXH� IRUDP� UHFXSHUDGRV� WRGRV� RV�
HVWXGRV� WpFQLFRV�UHDOL]DGRV�SDUD�DV� OHJLVODo}HV�DQWHULRUHV��H�GHVHQYROYLGR�XP�WUDEDOKR�GH�
DWXDOL]DomR��ID]HQGR�XPD�QRYD�DQiOLVH�GH�WRGD�D�FRPSRVLomR�GH�ORWHDPHQWRV�IHFKDGRV�QR�
'LVWULWR� )HGHUDO�� LGHQWLILFDQGR� DV� HVSHFLILFLGDGHV� GH� FDGD� XP� GHOHV�� H�� DVVLP�� FULDQGR�
FDWHJRULDV� GH� ORWHDPHQWRV� IHFKDGRV�� 1D� &DWHJRULD� $�� FODVVLILFDP�VH� RV� ORWHDPHQWRV�
IHFKDGRV� TXH� GH� DOJXPD� IRUPD� LQIOXHQFLDP�PHQRV� QD� UHJLmR� RQGH� HVWmR� LQVWDODGRV�� 1D�
&DWHJRULD� %�� HVWmR� LQVHULGRV� RV� ORWHDPHQWRV� TXH� WUDULDP� XP� LPSDFWR� PDLRU� SDUD� D�
SRSXODomR� ORFDO� SRU� FRQWHUHP� YLDV� GH� DWLYLGDGHV� H� GH� FLUFXODomR� TXH� OLJDP� SDUWH� GR�
PHVPR� VHWRU� KDELWDFLRQDO� FRP�XVR� GLYHUVR� GR� UHVLGHQFLDO�� GH� DFRUGR� FRP� D�/HL� ��������
TXH� HVWDEHOHFH� D� SRVVLELOLGDGH� GH� IHFKDPHQWR� PHGLDQWH� DOJXQV� FULWpULRV� HVSHFtILFRV��
,QIRUPRX�TXH�HVWi� VHQGR�FULDGR�XPD� IRUPD�GH�XVR�H[FOXVLYR�GHVWDV�iUHDV��TXH�VH�Gi�SRU�
PHLR�GD�RXWRUJD�GH�XVR�GH�iUHD�S~EOLFD��DWUDYpV�GH�XP�FRQWUDWR�GH�FRQFHVVmR��HP�TXH�R�
(VWDGR� FHGH� R� XVR� H[FOXVLYR� GH� GHWHUPLQDGDV� iUHDV�� PHGLDQWH� DSUHVHQWDomR� GH� HVWXGR�
WpFQLFR��3RQWXRX��DLQGD��TXH�R�HVWXGR� WpFQLFR� VHUi�DSURYDGR�SHOD�6HFUHWDULD�HP� WRGRV�RV�
FDVRV�� SDUD� TXH� HVVDV� iUHDV� WHQKDP� XVR� H[FOXVLYR� FRP� D� RQHURVLGDGH� PDQWLGD� SHOD�
PDQXWHQomR� RX� FRQVHUYDomR� H� OLPSH]D� GHVWDV� iUHDV� TXH� HVWmR� LQVHULGDV� GHQWUR� GR�
ORWHDPHQWR�� FRP� D� SUHYLVmR� GD� HQWLGDGH� UHSUHVHQWDWLYD�� SDUD� TXH� DWHQGD� DRV� ILQV�
QHFHVViULRV�SDUD�ILUPDU�R�FRQWUDWR�GH�FRQFHVVmR�H�SDUD�DVVXPLU�DV�UHVSRQVDELOLGDGHV�TXH�R�
(VWDGR� SDVVD� D� WUDQVIHULU� SDUD� XVR� H[FOXVLYR� GDV� iUHDV�� (P� UHODomR� D� FRQWULEXLomR� GH�
PDQXWHQomR�� SRQWXRX� TXH� p� R� UDWHLR� SURPRYLGR� SHOD� HQWLGDGH� UHSUHVHQWDWLYD�� FULDGD�
HVSHFLILFDPHQWH� SDUD� FREULU� RV� FXVWRV� GH� PDQXWHQomR�� FRQVHUYDomR� H

OLPSH]D� REMHWLYRV� GDV� iUHDV� GHVWLQDGDV� DR� XVR� H[FOXVLYR� GRV� PRUDGRUHV�� 'HFODURX� D�
LPSRUWkQFLD� GH� GDU� SXEOLFLGDGH� DR� SURFHVVR�� FRP� D� SRVVLELOLGDGH� GH� UHFHELPHQWR� GH�
GHPDLV�FRQWULEXLo}HV��2�6HFUHWiULR�0DWHXV�2OLYHLUD�HVFODUHFHX�TXH�Ki�GXDV�GLVFXVV}HV�HP�
FXUVR�� XPD� HP� UHODomR� D� FULDomR� GD� HQWLGDGH� TXH� DVVXPH� D� REULJDomR� GH�PDQXWHQomR� H�
XPD�VpULH�GH�REULJDo}HV�FRQWUDWXDLV�QD�FRQFHVVmR�GH�XVR��H�D�RXWUD�TXHVWmR�p�XUEDQtVWLFD��
$ILUPRX�TXH�Ki�FODVVLILFDo}HV�SDUD�DGHTXDU�FDGD�WLSR�GH�VLWXDomR��QR�FDVRV�GRV�H[LVWHQWHV�
H� QRV� FDVRV� GH� QRYRV� HPSUHHQGLPHQWRV� IRUPDLV� TXH� YLHUHP� D� VHU� DSURYDGRV� FRPR�
SDUFHODPHQWR� GR� VROR�� SHUPLWLQGR� R� HQTXDGUDPHQWR� QD� OHL�� FRQIRUPH� R� WLSR� GH� VLWXDomR��
FRP� WRGRV� RV� UHTXLVLWRV� Mi� GHILQLGRV�� $� &RQVHOKHLUD� -~QLD� 0DULD� %LWWHQFRXUW� $OYHV� GH�
/LPD�H[WHUQRX�SUHRFXSDomR�HP�UHODomR�DRV�FDVRV�GH�FRQGRPtQLR�GH� ORWHV�TXH�PDQWpP�D�
QHFHVVLGDGH�GH�XPD�iUHD�GH�HTXLSDPHQWRV�S~EOLFRV�H[WHUQD�� DILUPRX�TXH�Ki�XPD�JUDQGH�
TXDQWLGDGH� GH� FRQGRPtQLRV� TXH� SOHLWHLDP� HVWD� FRQGLomR�� ,QIRUPRX� TXH� HVWi� VHQGR�
GHVHQYROYLGD� XPD� /HL� TXH� REVHUYD� WRGRV� HVVHV� FULWpULRV�� FRP� R� LQWXLWR� GH� DWHQGHU� D�
TXHVWmR� GR� FRQGRPtQLR� GH� ORWHV�� DSyV� R� SURFHVVR� GH� UHJXODUL]DomR�� 2� 6XEVHFUHWiULR�
0DUFHOR�9D]�0HLUD� GD�6LOYD� FODULILFRX�TXH�Ki� D� GLVWLQomR� HQWUH� D� IRUPD�GH� IHFKDPHQWR��
TXH�HVWi�VHQGR�WUDWDGR�QD�OHJLVODomR��H�TXDO�R�HQTXDGUDPHQWR�SRGH�VHU�GDGR�GH�DFRUGR�FRP�
FDGD� FDWHJRULD�� REVHUYDQGR� D� QDWXUH]D� MXUtGLFD� GR� UHJLVWUR� HP� VL�� ([SOLFRX� TXH� HP� XP�
SULPHLUR�PRPHQWR�UHJLVWUD�VH�QD�IRUPD�GH�FRQGRPtQLR��SDUD�HP�VHJXLGD�GDU�R�WUDWDPHQWR�
GH�IHFKDPHQWR�GH�DFRUGR�FRP�R�TXH�HVWi�VHQGR�SOHLWHDGR��$�&RQVHOKHLUD�&DUROLQD�%DLPD�
&DYDOFDQWL�� UHSUHVHQWDQWH�GR� ,QVWLWXWR�GH�$UTXLWHWRV�GR�%UDVLO� ±� ,$%�')��GHFODURX�TXH� p�
S~EOLFR� R� SRVLFLRQDPHQWR� PDQWLGR� SHOR� ,$%�� GHVGH� ������ GH� VH� FRORFDU� SROLWLFDPHQWH�
FRQWUD� DV� SURSRVWDV� GH� UHJXODUL]DomR� GH� ORWHDPHQWRV� IHFKDGRV�� LQFOXVLYH� VHQGR� DXWRU� GH�
XPD�$omR�'LUHWD�GH�,QFRQVWLWXFLRQDOLGDGH���$',1�VREUH�D�/HL�)HGHUDO���������HP�������
(P�SDUWLFXODU�� HP� UHODomR� DR� WUDWDPHQWR� GDGR� j� UHJXODUL]DomR� GH� LQWHUHVVH� HVSHFtILFR� QD�
/HL� )HGHUDO�� VLPLODU� D� XPD� RFXSDomR� GH� LQWHUHVVH� VRFLDO� RX� XPD� RFXSDomR� GH� LQWHUHVVH�
HVSHFtILFR�� GHFODUDQGR� TXH� QHVWH� FDVR� QmR� GHYHULDP� VHU� WUDWDGDV� GH� IRUPD� HTXkQLPH��
&RPSOHPHQWRX�TXH�RV�FRQGRPtQLRV�VmR�XPD�TXHVWmR�FRQVROLGDGD��QmR�FDEHQGR�TXHVWLRQDU�
D� OHJLWLPLGDGH� RX� QHFHVVLGDGH� GR� *RYHUQR� SURSRU� D� UHJXODPHQWDomR� GHVVH� WHPD��
SURPRYHQGR� D� RUGHP� XUEDQtVWLFD�� 3RQWRX� HP� UHODomR� j� GLIHUHQFLDomR� HQWUH� ORWHDPHQWR�
IHFKDGR�H�ORWHDPHQWR�GH�DFHVVR�FRQWURODGR��TXH�JHUD�R�HQWHQGLPHQWR�GH�TXH�QmR�p�R�SRGHU�
S~EOLFR� TXH� HVWi� QHJRFLDQGR�� DWUDYpV� GH� XP� 3URMHWR� GH� /HL�� DV� IRUPDV� GH� FRQWUROH� GH�
DFHVVR� HP� XP� ORWHDPHQWR� IHFKDGR�� H� VLP� GHOHJDQGR� DRV� SULYDGRV� LQWHUHVVDGRV� HVWD�
GHILQLomR��H[SOLFLWDQGR�TXH�WHQGH�D�DPSOLDU�DV�SRVVLELOLGDGHV�GH�QmR�SHUPLVVmR�GH�DFHVVR��
(P� UHODomR� DR� FRQGRPtQLR� GH� ORWHV�� DSRQWRX� R� FDVR� GDV� iUHDV� SULYDGDV�� TXH� QR� 3'27�
GHILQH�R�VHX�WDPDQKR��TXH�QmR�HVWi�GLVSRVWR�QD�QRYD�OHL��4XHVWLRQRX�D�SHUWLQrQFLD�GH�TXH�
VH� IDoD� PHQomR� j� FRWD� GH� VROLGDULHGDGH�� DWXDOPHQWH� GLVFXWLGD� QR� 3ODQR� 'LVWULWDO� GH�
+DELWDomR�GH�,QWHUHVVH�6RFLDO���3/$1'+,6��2�6HFUHWiULR�0DWHXV�2OLYHLUD�FRQFRUGRX�TXH�
Ki�GLIHUHQFLDomR�QD�GHILQLomR�GDV� ILJXUDV� GH� ORWHDPHQWR� H� FRQGRPtQLR�� HVFODUHFHX�TXH�R�
REMHWLYR�p� WUDEDOKDU�FRP�RV�FRQFHLWRV�TXH�H[LVWHQWHV�QDV� OHJLVODo}HV��DILUPDQGR�TXH�D� OHL�
DWXDO� HVWi� IRFDGD� QRV� UHTXLVLWRV� H� SDUkPHWURV� SDUD� R� IHFKDPHQWR�� QmR� FRPR� UHTXLVLWRV� H�
SDUkPHWURV� SDUD� DSURYDomR� GR� SDUFHODPHQWR� GR� VROR� HP� VL��PDV� FRPR� UHTXLVLWRV� SDUD� D�
DSURYDomR�GR�SURMHWR� GH�XUEDQLVPR�HP�XPD�PRGDOLGDGH�RX� HP�RXWUD��$ILUPRX�TXH� HVWi�
VHQGR�PDQWLGD�XPD� OyJLFD�GH�FRQFHVVmR�GH�iUHD�S~EOLFD��FRP�REULJDo}HV�DFRUGDGDV�FRP�
HQWLGDGH�UHSUHVHQWDWLYD��SRVVLELOLWDQGR�TXH�VHMD�PDQWLGR�R�FRQWUROH�VREUH�D�iUHD��5HODWLYR�D�
TXHVWmR�GD�FRWD�GH�VROLGDULHGDGH��DILUPRX�TXH�HVWi�GHILQLGD�FRPR�XP�SRQWR�SDUD�LQFOXVmR�
QR�3ODQR�'LUHWRU��SDUD�DOpP�GR�SUySULR�3/$1'+,6��QHFHVVLWDQGR�TXH�VHMD�IHLWR�XP�GHEDWH�
PDLV� LQFLVLYR� QR� kPELWR� GD� /HL� GH� 3DUFHODPHQWR� GR� 6ROR� H� GR� 3'27�� FRPR� XPD� UHJUD�
SDUD�iUHDV�GH�UHJXODUL]DomR��(QIDWL]RX�R�HVIRUoR�TXH�HVWi�VHQGR�IHLWR�SHOD�6HFUHWDULD�SDUD�
FRQFLOLDU�R�DQVHLR�GD�SRSXODomR�FRP�D�PDQXWHQomR�GD�RUGHP�XUEDQtVWLFD��5HLWHURX�TXH�QmR�
VH� WUDWD� GH� XP� SURFHVVR� DXWR� GHWHUPLQDWLYR� SHOR� SDUWLFXODU�� XPD� YH]� TXH� D� OHJLVODomR�
HVWDEHOHFH� FULWpULRV� REMHWLYRV� GHYHP� TXH� VHU� FXPSULGRV� QR� PRPHQWR� LQLFLDO�� SDUD�
SRVVLELOLWDU� TXH� VHMD� SOHLWHDGR� R� ORWHDPHQWR� IHFKDGR�� $� &RQVHOKHLUD� &DUROLQD� %DLPD�
&DYDOFDQWL�DYHQWRX�D�SRVVLELOLGDGH�GH�GHILQLU�R�Q~PHUR�GH�XQLGDGHV�SHUPLWLGDV��KDYHQGR�
MXVWLILFDWLYD� WpFQLFD� SDUD� DGLFLRQi�OR� FRPR� XP� FULWpULR�� (P� UHODomR� DR� UHSDVVH� GD�
FRPSHWrQFLD� SDUD� R� SULYDGR�� UHVVDOWD� TXH� QmR� VH� WUDWD� GD� FRPSHWrQFLD� GH� VH� DXWR� GHILQLU�
FRPR�XP�ORWHDPHQWR�IHFKDGR�RX�FRQGRPtQLR�GH�DFHVVR�FRQWURODGR��PDV�FHGHU�DR�SULYDGR�
D�FRPSHWrQFLD�GH�GHILQLU�FRPR�VH�GDUi�R�FRQWUROH�GH�DFHVVR�QRV� ORWHDPHQWRV� IHFKDGR��2�
6HFUHWiULR�0DWHXV�2OLYHLUD�DILUPRX�TXH�Ki�D�SRVVLELOLGDGH�GH�HVWXGR�TXDQWR�D�TXHVWmR�GR�
Q~PHUR�GH� ORWHV��6ROLFLWRX�TXH�R�,$%�DSUHVHQWH�SURSRVWD�SDUD�GHOLPLWDomR�GR�Q~PHUR�GH�
ORWHV��(�DVVHJXURX�TXH�D�OHL�HVWi�SDXWDGD�SRU�FULWpULRV�WpFQLFRV�H�REMHWLYRV��MXVWLILFDQGR�TXH�
FRPR� D� DQiOLVH� GD� DSURYDomR� p� VHPSUH� REMHWLYD� SRU� VH� WUDWDU� GH� XP� DWR� DGPLQLVWUDWLYR�
YLQFXODGR�� FRP� SUHHQFKLPHQWR� GH� UHTXLVLWRV� H� DSUHVHQWDomR� GH� HVWXGRV� WpFQLFRV�� 2�
&RQVHOKHLUR� 3HGUR� GH� $OPHLGD� *ULOR�� UHSUHVHQWDQWH� GR� &RQVHOKR� GH� $UTXLWHWXUD� H�
8UEDQLVPR�GR�'LVWULWR�)HGHUDO� �&$8�')�� DERUGRX�D�TXHVWmR�GD� FLGDGH� IHFKDGD� FRQWUD� D�
FLGDGH� DEHUWD�� H[SRQGR� R� HQWHQGLPHQWR� GH� TXH� VH� WUDWD� GH� XP� SURFHVVR� UHODWLYR� D�
FRQVWUXo}HV�Mi�UHDOL]DGDV��TXH�VREUHS}HP�RV�LQWHUHVVHV�GH�SHTXHQRV�JUXSRV�DR�LQWHUHVVH�GD�
FROHWLYLGDGH��'HFODURX� TXH� GHYHP�SURSRU� GH� IRUPD� WpFQLFD� H� VDXGiYHO� TXH� FRQGRPtQLRV�
QmR� VmR� XPD� IRUPD� VDXGiYHO� GH� FRQVWUXomR� GH� FLGDGHV�� UHLWHUDQGR�TXH� GHYH� VH� FRQVWUXLU�
XPD�FLGDGH�DEHUWD��DFHVVtYHO�H�GHPRFUiWLFD��2�6HFUHWiULR�0DWHXV�2OLYHLUD�FRQFRUGRX�FRP�
DV� FRORFDo}HV� IHLWDV� SHOR� UHSUHVHQWDQWH� GR� &$8�')�� FLHQWLILFDQGR� TXH� VH� WUDWD� GH� XP�
SURFHVVR�TXH�GHYHULD�WHU�VLGR�HYLWDGR�HP�WRGR�R�')��H�TXH�DWXDOPHQWH�FDOFXOD�VH�TXH�FHUFD�
GH���������SHVVRDV�PRUHP�HP�FRQGRPtQLRV�IHFKDGRV��VHQGR�XPD�SDUFHOD�FRQVLGHUiYHO�GD�
SRSXODomR��R�*RYHUQR�GHYH�HQWHQGHU�XPD�VpULH�GH�FRQIOLWRV�XUEDQRV�H[LVWHQWHV�HP�UD]mR�
GR�SDVVDGR��SHUPLWLQGR�R�SODQHMDPHQWR�GD�FLGDGH�GH�XPD�IRUPD�PDLV�HIHWLYD��5HLWHURX�TXH�
VH� WUDWD� GH� PLQXWD� GHFRUUHQWH� GH� XP� ORQJR� SURFHVVR� GH� FRQVWUXomR�� DFRPSDQKDGR� SRU�
DXGLrQFLDV� S~EOLFDV�� FRQWDQGR� FRP� D� SDUWLFLSDomR� GH� WRGDV� DV� HQWLGDGHV� LQWHUHVVDGDV��
DILUPRX� TXH� R� PRPHQWR� p� GH� UHDOL]DU� XP� GHEDWH� PDLV� TXDOLILFDGR� QR� &213/$1�� VHP�
DoRGDPHQWR�� 3XEOLFL]RX� D� FRQWULEXLomR� DSUHVHQWDGD� SHOR� FRQVHOKHLUR� ,UYLQJ� 0DUWLQV�
6LOYHLUD�� UHSUHVHQWDQWH� GR� &RQVHOKR� 5HJLRQDO� GH� (QJHQKDULD� H� $JURQRPLD� GR� 'LVWULWR�
)HGHUDO� ��&5($�')�� VREUH� iUHDV� FRPXQV�� FRQVROLGDQGR�TXH� HVWmR� HVWDEHOHFHQGR�FULWpULRV

3È*,1$�� 'LiULR�2ILFLDO�GR�'LVWULWR�)HGHUDO��������������� 1�������48$57$�)(,5$�����'(�-81+2�'(�����
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QD� OHJLVODomR� SDUD� R� HQTXDGUDPHQWR� GLIHUHQWH� GDGR� DRV� FDVRV� HP� TXH� Ki� RX� QmR�
HTXLSDPHQWRV� S~EOLFRV�� $� &RQVHOKHLUD� &DUROLQD� %DLPD� &DYDOFDQWL� SRQWXRX� G~YLGDV�
HVSHFtILFDV�GD�PLQXWD�GR�3URMHWR�GH�/HL��,QLFLDQGR�SHOD�SDUWH�TXH�WUDWD�GH�TXH�FRQGRPtQLR�
XUEDQtVWLFR��$UW�� ��� H� ���� TXHVWLRQDQGR� VREUH� RV� FDVRV� HP� TXH� QmR� Ki� UHJXODUL]DomR�� VH�
SRGHUi� VHU� UHJXODUL]DGR� FRPR� FRQGRPtQLR� XUEDQtVWLFR� LQGHSHQGHQWH� GR� WDPDQKR�� GHVGH�
TXH� UHVSHLWDGRV� DTXHOHV� FULWpULRV� FRORFDGRV�� 2XWUD� TXHVWmR� DSUHVHQWDGD� GL]� UHVSHLWR� DRV�
SDUkPHWURV�GH�IHFKDPHQWR��QR�$UW����������H�����TXH�GLVS}H�TXH�QmR�VH�DSOLFD�R�SHUFHQWXDO�
PtQLPR�GH� WUDQVSDUrQFLD� YLVXDO� QRV� FDVRV� HP�TXH� R� FHUFDPHQWR� GR� ORWH� FRLQFLGH� FRP�R�
FHUFDPHQWR�GR�FRQGRPtQLR��TXHVWLRQDQGR�RV�PRWLYRV�SDUD�WDQWR��([WHUQRX�G~YLGD�UHODWLYD�
DR�������TXH�GLVS}H�TXH�TXDQGR�Ki�GLYHUJrQFLD�HQWUH�RV�SDUkPHWURV�HVWDEHOHFLGRV�QD�QRYD�
OHL� H� D� QRUPD� XUEDQtVWLFD� HVSHFtILFD� DSOLFD�VH� D� TXH�PHOKRU� VH� DGHTXDU� j� VLWXDomR� IiWLFD�
FRP� EDVH� QD� DQiOLVH� WpFQLFD� D� VHU� UHDOL]DGD�� TXHVWLRQDQGR� TXDQWR� D� SRVVLELOLGDGH� GH� VHU�
DSOLFDGD� D� TXH� PHOKRU� VH� DGHTXDU� jV� FRQGLo}HV� GD� FLGDGH�� 6REUH� D� RQHURVLGDGH� GD�
FRQFHVVmR�GH�XVR�GDV�RXWRUJDV�GH� iUHD�S~EOLFD��&DStWXOR��� DUW�� ���� DILUPRX�TXH� DOpP�GD�
PDQXWHQomR� VHULD� UD]RiYHO� TXH� IRVVH� IHLWR� R� SDJDPHQWR� GH� XP� WLSR� GH� RQHURVLGDGH� HP�
HVSpFLH��TXH� VHUYLULD�SDUD� UHGLVWULEXLU�R�{QXV�TXH�D�FLGDGH� WHP�FRP�R� IHFKDPHQWR�GHVWDV�
iUHDV� SDUD� RXWURV� ORFDLV� TXH� SUHFLVHP� GH� LQYHVWLPHQWR�� 1R� &DStWXOR� ��� TXH� WUDWD� GD�
HQWLGDGH� UHSUHVHQWDWLYD�� DILUPD� TXH� D�PHVPD� GLVS}H� TXH� R� HVWDWXWR� VRFLDO� GD� HQWLGDGH� p�
VHP� ILQV� OXFUDWLYRV�� H� WHP� FRPR� REMHWLYR� D� YDORUL]DomR� GRV� ORWHV� TXH� FRPS}HP� R�
HPSUHHQGLPHQWR�� UHWLILFDQGR� TXH� SRU� VH� WUDWDU� GH� XPD� HQWLGDGH� VHP� ILQV� OXFUDWLYRV� D�
ILQDOLGDGH�QmR�SRGHUi�VHU�D�YDORUL]DomR�GR�VHX�SUySULR�SDWULP{QLR��1R� WRFDQWH�D�TXHVWmR�
GD�REULJDWRULHGDGH�H�GD�DXWRUL]DomR��SRQWXRX�D� WHUFHLUL]DomR�GD�PDQXWHQomR�GD�]HODGRULD�
XUEDQD�SDUD�SULYDGRV�HP�GHWHUPLQDGRV�SHUtPHWURV�H�GD�FREUDQoD�FRPSXOVyULD�GH�XPD�WD[D��
H[SOLFLWDQGR� VH� WUDWDU� GH� XP� SRQWR� IUiJLO� QR� SURFHVVR�� XPD� YH]� TXH� QmR� H[LVWH�
FRPSXOVRULHGDGH�IRUD�GD�WULEXWDomR��5HODWLYR�DR�$UW������TXH�WUDWD�GDV�GLVSRVLo}HV�ILQDLV�H�
WUDQVLWyULDV��H�HVWDEHOHFH�PDUFR�WHPSRUDO�HP����GH�VHWHPEUR�GH�������FRP�XP�3DUiJUDIR�
ÒQLFR�� QD� VHTXrQFLD�� GLVSRQGR� TXH� R� IHFKDPHQWR� SDUD� QRYRV� SDUFHODPHQWRV� RX� SDUD�
UHJXODUL]DomR�IXQGLiULD�QmR�UHDOL]DGD�DWp�D�GDWD�SUHYLVWD�QR�FDSXW�GHYH�REVHUYDU�DV�QRUPDV�
H�SDUkPHWURV�IL[DGRV�HP�OHJLVODomR�HVSHFtILFD�GH�SDUFHODPHQWR��H�QRV�FDStWXORV������H���GD�
UHVSHFWLYD� /HL� &RPSOHPHQWDU�� TXH� WUDWDP� GD� PRGDOLGDGH� H� GDV� SRVVLELOLGDGHV� GH�
HQTXDGUDPHQWR�� $ILUPRX� TXH� R� H[SRVWR� UHWLUD� R� HIHLWR� GR� FDSXW�� VROLFLWDQGR�
HVFODUHFLPHQWRV� TXDQWR� DR� DVVXQWR�� 2� 6HFUHWiULR� 0DWHXV� 2OLYHLUD� DILUPRX� TXH� QmR� VmR�
REVHUYDGDV� IUDJLOLGDGHV� MXUtGLFDV� QD� /HL�� (P� UHODomR� D� RQHURVLGDGH�� H[SOLFLWRX� TXH� QD�
PHGLGD�HP�TXH�D�HQWLGDGH�UHSUHVHQWDWLYD�DVVXPH�REULJDo}HV�FRQWUDWXDLV��R�SUySULR�VHUYLoR�
S~EOLFR�GHL[D�GH�VHU�SUHVWDGR�QR�LQWHULRU�GR�ORWH��&RUUHODFLRQDGD�D�TXHVWmR�DERUGDGD�VREUH�
R� WULEXWR�� FRPR� FRPSXOVRULHGDGH�� H[S{V� TXH� DV� FRQWULEXLo}HV� QmR� GHFRUUHP� DSHQDV� GH�
OHJLVODomR� WULEXWiULD�� FRPR� WDPEpP� GH� REULJDo}HV� FRQWUDWXDOPHQWH� DVVXPLGDV�� &RP�
UHODomR�DR�GLVSRVWR�VREUH�HQWLGDGH�VHP�ILQV� OXFUDWLYRV��FRPXQLFRX�TXH�Ki�D�GHILQLomR�GR�
&yGLJR�&LYLO��TXH�GLVS}H�VREUH�D�HQWLGDGH�TXH�QmR�GLVWULEXL�OXFURV�SDUD�RV�VHXV�DVVRFLDGRV��
FRPSOHPHQWDQGR� TXH� D� TXHVWmR� GD� YDORUL]DomR� GRV� LPyYHLV� HVWi� OLJDGD� D� XPD� yWLFD� GDV�
DVVRFLDo}HV�WUDEDOKDUHP�FRP�R�REMHWLYR�GH�]HODU�SHODV�iUHDV�S~EOLFDV�H�SHOR�FRQGRPtQLR��D�
ILP� GH� TXH� DR� ILQDO� VHMD� FRQVLGHUDGD� XPD� PHOKRULD� SDUD� D� YDORUL]DomR� GRV�
HPSUHHQGLPHQWRV�� H� QmR� FRPR� GLYLVmR� GH� OXFUR�� $VVHJXURX� TXH� VH� QHFHVViULR�� D� HTXLSH�
SURFHGHUi� D� DYDOLDomR� GRV� TXHVWLRQDPHQWRV�� DSUHVHQWDQGR� UHVSRVWDV� WpFQLFDV�
SRVWHULRUPHQWH��2�6XEVHFUHWiULR�0DUFHOR�9D]�0HLUD� GD�6LOYD� FRPSOHPHQWRX� TXDQWR� DRV�
SDUkPHWURV�GR�FRQGRPtQLR�GH� ORWHV��TXH�HP�VHX�3DUiJUDIR�ÒQLFR��GR�$UW������GLVS}H�TXH�
GHYH� VHU� REVHUYDGR� R� GLVSRVWR� QR� 3'27�� HP� UHODomR� j� IL[DomR� GRV� SDUkPHWURV�
XUEDQtVWLFRV��5HODWLYR� DR�$UW�� ���� TXDQWR� D� FRLQFLGrQFLD� GR�PXUR� GDV� UHVLGrQFLDV� FRP�R�
PXUR� GR� ORWHDPHQWR� IHFKDGR�� DILUPRX� VHU� XP� HVIRUoR� IHLWR� FRP� EDVH� HVWULWDPHQWH� QR�
GLVSRVWR�QR�3ODQR�'LUHWRU��HVSHFLILFDPHQWH�QR�$UW�������QR�3DUiJUDIR�ÒQLFR��TXH�SHUPLWH�
HP�VLWXDo}HV�H[FHSFLRQDLV� D� IOH[LELOL]DomR�GH� UHJUDV�SDUD�DGHTXDomR�j� VLWXDomR� IiWLFD��2�
PHVPR�DSOLFD�VH�DR�������TXDQGR�Ki�GLYHUJrQFLD�HQWUH�RV�SDUkPHWURV�HVWDEHOHFLGRV�QD�OHL�H�
D� QRUPD� XUEDQtVWLFD� HVSHFtILFD�� 'LVS{V� DLQGD� TXH� D� UHGDomR� GHYH� VHU� DSHUIHLoRDGD� SDUD�
HVFODUHFHU� TXH� D� HQWLGDGH� QmR� VHUi� YDORUL]DGD�� 3RU� ILP�� QR� $UW�� ���� TXDQWR� DR� PDUFR�
WHPSRUDO�GH����GH� VHWHPEUR��H[SOLFLWRX�TXH�FRQVLGHUDUDP�D�GDWD�HP�TXH� IRL�SXEOLFDGR�R�
SULPHLUR�'HFUHWR�TXH�SUHYLD�D�SRVVLELOLGDGH�GH�PDQXWHQomR�GRV�ORWHDPHQWRV�IHFKDGRV��GD�
IRUPD�FRPR�HVWmR��QmR�KDYHQGR�FRQWUDVVHQVR��LQIRUPDQGR�TXH�D�UHPLVVmR�DRV�FDStWXORV����
�� H� �� WUDWDP� GR� HVWDEHOHFLPHQWR� GH� SDUkPHWURV� TXH� QmR� HQWUDUmR� QDV� H[FHo}HV� VH� QmR�
HVWLYHU�QR�PDUFR� WHPSRUDO�GH����GH� VHWHPEUR�GH�������2�&RQVHOKHLUR�3DXOR�5REHUWR�GH�
0RUDLV� 0XQL]�� UHSUHVHQWDQWH� GD� $VVRFLDomR� GH� (PSUHVDV� GR� 0HUFDGR� ,PRELOLiULR� GR�
'LVWULWR� )HGHUDO� �$'(0,�')�� DILUPRX� TXH� QmR� GHYHP� VHU� FRQGHVFHQGHQWHV� FRP� DV�
FRQVWUXomR� GH� IHFKDPHQWR�� PDQWHQGR� D� FRQVFLrQFLD� GH� TXH� RV� SURSULHWiULRV� SUHFLVDP�
RIHUHFHU� XPD� FRQWUDSDUWLGD�� 6LQDOL]RX� TXH� R� *RYHUQR� GHYH� PDQWHU� XPD� SRVLomR� PDLV�
FRQWXQGHQWH�QHVWHV�FDVRV��$�FRQVHOKHLUD�-~QLD�0DULD�%LWWHQFRXUW�$OYHV�GH�/LPD�GHFODURX�
HP�UHODomR�D�TXHVWmR�GRV�PXURV�VHUHP�GLYLVDV�GRV�ORWHV��TXH�D�UHJXODUL]DomR�QmR�FRUULJLUi�
HVWHV�FDVRV��XPD�YH]�TXH�D�LPSOHPHQWDomR�GHVVHV�SDUFHODPHQWRV�IRL�IHLWD�VHP�OHJLVODomR��
5HLWHURX� D� QHFHVVLGDGH� GH� UHJXODUL]DU�� HYLWDQGR� TXH� RFXSDo}HV� LUUHJXODUHV� VHMDP�
UHFRUUHQWHV�� 4XDQWR� D� VXJHVWmR� GH� DSOLFDomR� GH� XPD� FRQWUDSDUWLGD�� DILUPRX� TXH� DV�
FRQWULEXLo}HV� Mi� H[LVWHP� H� VmR� IHLWDV� DWUDYpV� GH� LPSRVWRV�� GHFODURX� TXH� R� FDVR� GHYH� VHU�
HVWXGDGR�FRP�FXLGDGR��SDUD�DIDVWDU�D�SRVVLELOLGDGH�GH�LQDGLPSOrQFLD��2�6HFUHWiULR�0DWHXV�
2OLYHLUD� FRPXQLFRX� TXH� D� HTXLSH� GD� 6('8+� IDULD� DQiOLVH� GH� WRGDV� DV� FRQVLGHUDo}HV� H�
SRQWRV� DERUGDGRV�� 3DUDEHQL]RX� D� WRGRV� RV� &RQVHOKHLURV� SHOR� GHEDWH�� VHJXLQGR� SDUD� RV�
DVVXQWRV� JHUDLV�� 2� &RQVHOKHLUR� $GHPLU� %DVtOLR� )HUUHLUD�� UHSUHVHQWDQWH� GD� $VVRFLDomR�
3URMHWR� 0XOKHU�� ,QTXLOLQRV� H� 0RUDGRUHV� �� $6025$5�� FRUURERURX� FRP� R� SURFHVVR� GH�
OHJDOL]DomR� DSUHVHQWDGR�� 6ROLFLWRX� LQIRUPDo}HV� VREUH� D� TXHVWmR� GDV� TXDGUDV� ���� GH�
6DPDPEDLD��PDQWLGD� QD� 7HUUDFDS�� SOHLWHDQGR� WDPEpP� TXH� KRXYHVVH� XP� HVIRUoR� MXQWR� j�
&$3�� QD� DSURYDomR� GRV� SURMHWRV� DSUHVHQWDGRV� SHOD� $6025$5�� $ERUGRX� D� TXHVWmR� GR�
5LDFKR�)XQGR��5LDFKR�)XQGR�,,��GD�4&���D����LQIRUPDQGR�TXH�KDYLD�HQFDPLQKDGR�RItFLR��
$SRQWRX� RXWUR� SURFHVVR� MXQWR� D� 7HUUDFDS�� GDV� TXDGUDV� ����� ���� H� ����� 2� 6HFUHWiULR�
0DWHXV� 2OLYHLUD� VROLFLWRX� TXH� RV� Q~PHURV� GRV� SURFHVVRV� IRVVHP� HQFDPLQKDGRV�

DVVHJXUDQGR� TXH� VHULD� GDGR� R� UHWRUQR� QR� PHQRU� SUD]R� SRVVtYHO�� )H]� XP� DJUDGHFLPHQWR�
HVSHFLDO� SHODV� FRQWULEXLo}HV� DSUHVHQWDGDV� H� WDPEpP� D� UHODWRUD� -~QLD� 0DULD� %LWWHQFRXUW�
$OYHV� GH� /LPD�� SHOD� GHGLFDomR� DRV� SURFHVVRV�� 6ROLFLWRX� DRV� &RQVHOKHLURV� TXH�
HQFDPLQKDVVHP�RV�SURFHVVRV�SHQGHQWHV�R�TXDQWR�DQWHV��SDUD�SURVVHJXLU�D�GHOLEHUDomR��1mR�
KDYHQGR� PDLV� DVVXQWRV� D� WUDWDU�� D� 6HSWXDJpVLPD� 6HJXQGD� 5HXQLmR� ([WUDRUGLQiULD� GR�
&213/$1� IRL� HQFHUUDGD� SHOR� 3UHVLGHQWH� HP� ([HUFtFLR�� 6HFUHWiULR� 0DWHXV� /HDQGUR� GH�
2OLYHLUD� GD� 6HFUHWDULD� GH� 'HVHQYROYLPHQWR� 8UEDQR� H� +DELWDomR� GR� 'LVWULWR� )HGHUDO��
DJUDGHFHQGR� D� SUHVHQoD� GH� WRGRV��$WD� DSURYDGD� QD� �����5HXQLmR�2UGLQiULD� UHDOL]DGD� QR�
GLD����GH�MXQKR�GH�������SRU�YLGHRFRQIHUrQFLD�
0$7(86� /($1'52� '(� 2/,9(,5$�� 6HFUHWiULR� GH� (VWDGR�� 3UHVLGHQWH� HP�
([HUFtFLR��*,6(//(�02//�0$6&$5(1+$6��6HFUHWiULD�([HFXWLYD��6XSOHQWH� �
6('8+�� 7+,$*2� 9,1Ë&,86� 3,1+(,52� '$� 6,/9$�� 6XSOHQWH� ±� &$&,��
9,725� 3$8/2� $5$8-2� '26� 6$1726�� 7LWXODU� ±� 6(5,16�� 58&+(/(�
(67(9(6� %,0%$72�� 6XSOHQWH� �� 6((&�� 9,/0$5� $1*(/2� 52'5,*8(6��
6XSOHQWH� ±� 6($*5,�� 0$5,$� 6,/9,$� 5266,�� 6XSOHQWH� �� 6(0$�� 0$5&,2�
)$5,$� -81,25�� 6XSOHQWH� �� 6'(�� -$1$Ë1$� '(� 2/,9(,5$� &+$*$6��
6XSOHQWH� �� 62�� /8,=� )(/,3(� &$5'262� '(� &$59$/+2�� 6XSOHQWH� ��
6(02%�� %$572/20(8� 52'5,*8(6� '$� 6,/9$�� 7LWXODU� �� 6(&(&��
:(//,1*721� /8,=� '(� 628=$� 6,/9$�� 7LWXODU� ±� &2'+$%�� +$0,/721�
/285(1d2� ),/+2�� 6XSOHQWH� �� 7(55$&$3�� -($16/(<� &+$5//(6� '(�
/,0$��7LWXODU� ��&2'(3/$1��*87(0%(5*�726$77(�*20(6��7LWXODU� ��')�
/(*$/�� .$5,1(� .$5(1� 0$57,16� 6$1726� &$0326�� 6XSOHQWH� ±�
,%5$0�� 3(56,2�0$5&2�$1721,2�'$9,621�� 7LWXODU� �� 52'$6�'$� 3$=��
-26e� 52%(572� *20(6� '$� 6,/9$�� 7LWXODU� �� $6089,5)�� 3('52� '(�
$/0(,'$� *5,/2�� 7LWXODU� �� &$8�')�� 5,&$5'2� 75(9,6$1�� 7LWXODU� ��
)$8�8Q%�� ,59,1*�0$57,16� 6,/9(,5$�� 6XSOHQWH� �� &5($�')�� ',21<=,2�
$1721,2� 0$57,16� ./$9',$126�� 7LWXODU� �� 6,1'86&21�')�� 3$8/2�
52%(572� '(� 025$,6� 081,=�� 6XSOHQWH� �� $'(0,�')�� 29,',2� 0$,$�
),/+2�� 6XSOHQWH� �� )(&20(5&,2�� *(29$1,� 08//(5�� 7LWXODU� �� 65')��
$/(66$1'5$� $/9(6� /23(6�� 7LWXODU� �� 2&')�� -81,$� 0$5,$�
%,77(1&2857�$/9(6�'(�/,0$��7LWXODU���81,&$�')��&$52/,1$�%$,0$�
&$9$/&$17,�� 7LWXODU� �� ,$%�')�� $'(0,5� %$6,/,2� )(55(,5$�� 7LWXODU� ±�
$6025$5��7$5&,=,2�',12È�0('(,526��6XSOHQWH���,+*�

'(&,6­2�1�����������������5(81,­2�25',1È5,$

2� &RQVHOKR� GH� 3ODQHMDPHQWR� 7HUULWRULDO� H� 8UEDQR� GR� 'LVWULWR� )HGHUDO� QR� XVR� GDV�
DWULEXLo}HV� TXH� OKH� FRQIHUH� D� /HL� &RPSOHPHQWDU� Q�� ����� GH� ��� GH� MXOKR� GH� ������ EHP�
FRPR�R�'HFUHWR�Q����������GH����GH�VHWHPEUR�GH�������D�3RUWDULD�Q������GH����GH�RXWXEUR�
GH������H�3RUWDULD�Q������GH����GH�MXOKR�GH�������TXH�GLVS}H�VREUH�R�5HJLPHQWR�,QWHUQR��
FRPELQDGR� FRP� R�'HFUHWR� Q�� �������� GH� ��� GH�PDUoR� GH� ������ FRQFRPLWDQWH� DR� 3ODQR�
'LUHWRU�GH�2UGHQDPHQWR�7HUULWRULDO�²�3'27�������/HL�&RPSOHPHQWDU�Q������������H�HP�
FXPSULPHQWR�DR�GLVSRVWR�QR�DUW�����GR�'HFUHWR�Q�����������GH����GH�PDUoR�GH������� HP�
VXD� ����� 5HXQLmR� 2UGLQiULD�� YLD� YLGHRFRQIHUrQFLD�� UHDOL]DGD� HP� ��� GH� MXQKR� GH� ������
'(&,'(�

3URFHVVR�6(,�Q�������������������������
,QWHUHVVDGR��&RQIHGHUDomR�1DFLRQDO�GD�,QG~VWULD�±�&1,
$VVXQWR��3URMHWR�GH�3DUFHODPHQWR�GR�6ROR�85%�0'(�����������GH�UHDGHTXDomR�GR�/RWH�
,,,�$�GR�6HWRU�%DQFiULR�1RUWH�±�6%1�H�FRPSDWLELOL]DomR�GR�VLVWHPD�YLiULR�H[LVWHQWH�
5HODWRU��,UYLQJ�0DUWLQV�6LOYHLUD�±�&5($�')
���$3529$5�� UHODWR� H� YRWR�� FRQVLJQDGR� QR� 3URFHVVR� Q�� ������������������������ TXH�
WUDWD�GR�3URMHWR�GH�3DUFHODPHQWR�GR�6ROR�85%�0'(�����������GH� UHDGHTXDomR�GR�/RWH�
,,,�$�H�DMXVWH�GH�VLVWHPD�YLiULR�QR�6HWRU�%DQFiULR�1RUWH���6%1��QRV�PROGHV�SURSRVWRV�QRV�
DXWRV��GHVGH�TXH��DWHQGLGDV�DV�PDQLIHVWDo}HV�WpFQLFDV�DSUHVHQWDGDV�SHORV�LQWHJUDQWHV�GHVWH�
&ROHJLDGR��UHVSHLWDGRV�RV�GLVSRVLWLYRV�SUHYLVWRV�QD�OHJLVODomR�HP�YLJRU��HP�HVSHFLDO�D�/HL�
2UJkQLFD� H� R� 3ODQR�'LUHWRU� GH�2UGHQDPHQWR�7HUULWRULDO� H�8UEDQR� GR�'LVWULWR� )HGHUDO�� H�
REVHUYDGDV�DV�QRUPDV�VXSHUYHQLHQWHV�
��� 'HVVD� IRUPD�� SRU� XQDQLPLGDGH�� UHJLVWUD�VH� D� YRWDomR� GR� &ROHJLDGR� FRP� ��� �YLQWH� H�
QRYH��YRWRV�IDYRUiYHLV�
0$7(86� /($1'52� '(� 2/,9(,5$�� 6HFUHWiULR� GH� (VWDGR�� 3UHVLGHQWH� HP�
([HUFtFLR�� *,6(//(� 02//� 0$6&$5(1+$6�� 6XSOHQWH� �� 6('8+�� 7+,$*2�
9,1Ë&,86�3,1+(,52�6,/9$��6XSOHQWH���&$&,��58&+(/(�(67(9(6�%,0%$72��
6XSOHQWH� �� 6((&�� 9Ë725� 3$8/2� $5$Ò-2� '26� 6$1726�� 7LWXODU� �� 6(5,16��
9,/0$5� Æ1*(/2� 52'5,*8(6�� 6XSOHQWH� �� 6($*5,�� 0$5,$� 6,/9,$� 5266,��
6XSOHQWH� ±� 6(0$�� 0$5&,2� )$5,$� -81,25�� 6XSOHQWH� ±� 6'(�� /8,=� )(/,3(�
&$5'262� '(� &$59$/+2�� 6XSOHQWH� �� 6(02%�� -2­2� $5785� '(� $/0(,'$�
3,1+(,52�� 6XSOHQWH� �� 6(&(&�� +$0,/721� /285(1d2� ),/+2�� 6XSOHQWH� ±�
7(55$&$3�� :(//,1*721� /8,=� '(� 628=$� 6,/9$�� 7LWXODU� ±� &2'+$%��
-($16/(<� &+$5//(6� '(� /,0$�� 7LWXODU� ±� &2'(3/$1�� *87(0%(5*�
726$77(�*20(6��7LWXODU� ±�')�/(*$/��.$5,1(�.$5(1�0$57,16�6$1726�
&$0326�� 6XSOHQWH� �� ,%5$0�� 3e56,2� 0$5&2� $17Ð1,2� '$9,621�� 7LWXODU� ��
52'$6� '$� 3$=�� -26e� 52%(572� *20(6� '$� 6,/9$�� 7LWXODU� �� $6089,5)��
5,&$5'2�75(9,6$1��7LWXODU���)$8�8Q%��3('52�'(�$/0(,'$�*5,/2��7LWXODU�
±� &$8�')�� ,59,1*� 0$57,16� 6,/9(,5$�� 6XSOHQWH� �� &5($�')�� ',21<=,2�
$1721,2� 0$57,16� ./$9',$126�� 7LWXODU� �� 6,1'86&21�')�� 3$8/2�
52%(572�'(�025$,6�081,=�� 6XSOHQWH� ��$'(0,�')��29Ë',2�0$,$�),/+2��
6XSOHQWH� �� )(&20e5&,2�� *(29$1,�08//(5�� 7LWXODU� �� 65')�� $/(66$1'5$�
$/9(6� /23(6�� 7LWXODU� �� 2&')�� -Ò1,$� 0$5,$� %,77(1&2857� $/9(6� '(�
/,0$��7LWXODU���81,&$�')��&$52/,1$�%$,0$�&$9$/&$17,��7LWXODU���,$%�')��
521,/'2�',9,12�'(�0(1(=(��7LWXODU�±�)1(��$'(0,5�%$6Ë/,2�)(55(,5$��
7LWXODU���$6025$5��7$5&Ë=,2�',12È�0('(,526��6XSOHQWH���,+*�')�

3È*,1$�� 'LiULR�2ILFLDO�GR�'LVWULWR�)HGHUDO��������������� 1�������48$57$�)(,5$�����'(�-81+2�'(�����
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