
1������� VHJXQGD�IHLUD�� ��� GH� DJRVWR� GH� ���� 3È*,1$� ��'LiULR�2ILFLDO� GR�'LVWULWR�)HGHUDO

(VWH� GRFXPHQWR� SRGH� VHU� YHULILFDGR� QR� HQGHUHoR� HOHWU{QLFR� K�W�W�S�������Z�Z�Z��L�Q���J�R�Y��E�U���D�X�W�H�Q�W�L�F�L�G�D�G�H���K�W�P�O
SHOR�FyGLJR���������������������

'RFXPHQWR� DVVLQDGR� GLJLWDOPHQWH� FRQIRUPH� 03� Q�� �������� GH� ������������ TXH� LQVWLWXL� D
,QIUDHVWUXWXUD� GH�&KDYHV� 3~EOLFDV�%UDVLOHLUD� �� ,&3�%UDVLO�

$UW�� �� $WXDOL]DU� R FUHGHQFLDPHQWR� GD HPSUHVD� SULYDGD $&(/(5$� &/Ë1,&$ 36,&2/Ï*,&$� (
0e',&$� /7'$� QRPH� IDQWDVLD &/Ë1,&$� $&(/(5$�� LQVFULomR QR� &13- Q�� �������������������
3URFHVVR� Q�� �����������������������
$UW�� ��� $� DWXDOL]DomR� p� YiOLGD� DWp� D� SUy[LPD� FRQYRFDomR�� HP� DJRVWR� GH� �����
$UW�� ��� (VWD� ,QVWUXomR� HQWUD� HP� YLJRU� QD� GDWD� GH� VXD� SXEOLFDomR�
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,16758d2� 1�� ����� '(� ��� '(� $*2672� '(� ����
2�',5(725�*(5$/�$'-8172�'2�'(3$57$0(172�'(�75Æ16,72�'2�',675,72�)('(5$/�
QR� XVR� GDV� DWULEXLo}HV� TXH� OKH� FRQIHUH� R� $UWLJR� ����� ,QFLVR� ,9�� GR� 5HJLPHQWR� ,QWHUQR�� DSURYDGR� SHOR
'HFUHWR� Q�� ������� GR� 'HWUDQ�')�� GH� ��� GH� PDUoR� GH� ������ H� D� ,QVWUXomR� Q�� ����� GH� ������������ H
WHQGR� HP� YLVWD� R� GLVSRVWR� QD� ,QVWUXomR� ���������� UHVROYH�
$UW�� ��� 5HFUHGHQFLDU� SHOR� SHUtRGR� GH� ��� �GR]H�� PHVHV�� D� WtWXOR� SUHFiULR�� QD� PRGDOLGDGH� GH� (PSUHVD
'HVSDFKDQWH��1,/721�'(63$&+$17(�(� 6(59,d26�*(5$,6�/7'$��&13-� Q�� �������������������
3URFHVVR� Q�� ������������������������ H� DXWRUL]DU� DRV� VHXV� SURILVVLRQDLV� YLQFXODGRV� R� DFHVVR� H� XVR� GR
VLVWHPD� GR� 'HWUDQ�')� SDUD� FDGDVWUDPHQWR� GH� SURFHVVRV� GH� YHtFXORV�
$UW�� ��� (VWD� ,QVWUXomR� HQWUD� HP� YLJRU� QD� GDWD� GH� VXD� SXEOLFDomR�
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,16758d2� 1�� ����� '(� ��� '(� $*2672� '(� ����
2�',5(725�*(5$/�$'-8172�'2�'(3$57$0(172�'(�75Æ16,72�'2�',675,72�)('(5$/�
QR� XVR� GDV� DWULEXLo}HV� TXH� OKH� FRQIHUH� R� DUWLJR� ����� LQFLVR� ,9�� GR� 5HJLPHQWR� ,QWHUQR� DSURYDGR� SHOR
'HFUHWR� Q�� �������� GH� ��� GH�PDUoR� GH� ������ H� FRP� EDVH� QD� ,QVWUXomR� Q�� ����� GH� ������������ H� WHQGR
HP� YLVWD� R� GLVSRVWR� QD� ,QVWUXomR� ���������� UHVROYH�
$UW�� ��� 5HFUHGHQFLDU� SHOR� SHUtRGR� GH� ��� �GR]H�� PHVHV�� D� WtWXOR� SUHFiULR�� QD� PRGDOLGDGH� GH� (PSUHVD
'HVSDFKDQWH�� 6$/92�&255(725$�'(�6(*8526�/7'$��&13-�Q�� �������������������� 3URFHVVR� Q�
�������������������� H DXWRUL]DU DRV VHXV SURILVVLRQDLV YLQFXODGRV� R DFHVVR� H� XVR� GR� VLVWHPD� GR
'HWUDQ�')� SDUD� FDGDVWUDPHQWR� GH� SURFHVVRV� GH� YHtFXORV�
$UW�� ��� (VWD� ,QVWUXomR� HQWUD� HP� YLJRU� QD� GDWD� GH� VXD� SXEOLFDomR�
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,16758d2� 1�� ����� '(� ��� '(� $*2672� '(� ����
2�',5(725�*(5$/�$'-8172�'2�'(3$57$0(172�'(�75Æ16,72�'2�',675,72�)('(5$/�
QR� XVR� GDV� DWULEXLo}HV� TXH� OKH� FRQIHUH� R� $UWLJR� ����� ,QFLVR� ,9�� GR� 5HJLPHQWR� ,QWHUQR�� DSURYDGR� SHOR
'HFUHWR� Q�� ������� GR� 'HWUDQ�')�� GH� ��� GH� PDUoR� GH� ������ H� D� ,QVWUXomR� Q�� ����� GH� ������������ H
WHQGR� HP� YLVWD� R� GLVSRVWR� QD� ,QVWUXomR� ���������� UHVROYH�
$UW� �� 5HFUHGHQFLDU SHOR� SHUtRGR GH �� �GR]H� PHVHV� D WtWXOR� SUHFiULR� QD PRGDOLGDGH� GH
'HVSDFKDQWH� $XW{QRPR�� -85$1',5� '(� 2/,9(,5$� 5$0$/+2�� &3)� Q�� ���������������� 3URFHVVR
Q�� ������������������������� H� DXWRUL]DU� R� DFHVVR� H� XVR� GR� VLVWHPD� GR�'HWUDQ�')� SDUD� FDGDVWUDPHQWR
GH� SURFHVVRV� GH� YHtFXORV�
$UW�� ��� (VWD� ,QVWUXomR� HQWUD� HP� YLJRU� QD� GDWD� GH� VXD� SXEOLFDomR�
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,16758d2� 1�� ����� '(� ��� '(� $*2672� '(� ����
2�',5(725�*(5$/�$'-8172�'2�'(3$57$0(172�'(�75Æ16,72�'2�',675,72�)('(5$/�
QR� XVR� GDV� DWULEXLo}HV� TXH� OKH� FRQIHUHP� R� DUW�� ���� LQFLVR� ,,�� R� DUW�� ����� LQFLVR� ,9�� GR� 'HFUHWR� �������
GH� ��� GH� PDUoR� GH� ������ D� ,QVWUXomR� ���������� H� FRP� EDVH� QR� DUW�� ����� �� ���� GD� /HL� ���������� GH
��� GH� VHWHPEUR� GH� ������ H� QR� SURFHVVR� DGPLQLVWUDWLYR� 6(,� Q�� ������������������������ UHVROYH�
$UW���� &DQFHODU� D� &DUWHLUD� 1DFLRQDO� GH� +DELOLWDomR� HP� QRPH� GH� 7+20$6�$1'5($6�+8%(5�� &3)
Q� ���������������� UHJLVWUR Q�� ������������ 5HQDFK ')����������� HPLWLGD HP� ����������� SRU
PRWLYR� GH� IUDXGH� FRPHWLGD� SRU� WHUFHLURV�
$UW�� ��� (VWD� ,QVWUXomR� HQWUD� HP� YLJRU� QD� GDWD� GH� VXD� SXEOLFDomR�
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,16758d2� 1�� ����� '(� ��� '(� $*2672� '(� ����
2�',5(725�*(5$/�$'-8172�'2�'(3$57$0(172�'(�75Æ16,72�'2�',675,72�)('(5$/�
QR� XVR� GDV� DWULEXLo}HV� TXH� OKH FRQIHUH� R� DUW�� ���� LQFLVRV� ;,� H� ;;� H� R DUW�� ����� LQFLVR� ,9� GR
5HJLPHQWR ,QWHUQR� DSURYDGR SHOR 'HFUHWR Q� ������� GH� �� GH PDUoR GH ����� H FRQVLGHUDQGR� R
SUHYLVWR� QD� ,QVWUXomR� ���������� UHVROYH�
$UW�� ��� $WXDOL]DU� R� FUHGHQFLDPHQWR�� FRQIRUPH� GLVS}H� D� 5HVROXomR� &2175$1� Q�� ���������� ���������
���������� EHP� FRPR� QD� IRUPD� GD� ,QVWUXomR� GHVWH� 'HWUDQ� Q�� ��������� H� ���������� D� HPSUHVD� SULYDGD�
FRP� D� ILQDOLGDGH� GH� IRUPDomR� H� TXDOLILFDomR� GH� FDQGLGDWRV� H� FRQGXWRUHV� &)&� %� 32178$/� /7'$�
QRPH� IDQWDVLD�$872�(6&2/$�32178$/�� LQVFULomR� QR�&13-� Q�� �������������������� VLWXDGD� QD�41
��� &21-8172� �� /27(� �� /2-$� ��� 6$0$0%$,$� 68/� %5$6Ë/,$�� ') �� &(3 �����������
352&(662� 1�� 6(,� �����������������������
$UW�� ��� $� DWXDOL]DomR� p� YiOLGD� DWp� D� SUy[LPD� FRQYRFDomR� HP� MDQHLUR� GH� �����
$UW�� ��� (VWD� ,QVWUXomR� HQWUD� HP� YLJRU� QD� GDWD� GD� SXEOLFDomR�
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6(&5(7$5,$�'(�(67$'2�'(�'(6(192/9,0(172
85%$12�(�+$%,7$d2

&216(/+2� '(� 3/$1(-$0(172� 7(55,725,$/
(� 85%$12� '2� ',675,72� )('(5$/

$7$� '$� ���� 5(81,2� (;75$25',1È5,$� '2� &216(/+2� '(� 3/$1(-$0(172
7(55,725,$/� (� 85%$12� '2� ',675,72� )('(5$/

¬V� QRYH� KRUDV� GR� GLD� RLWR� GR� PrV� GH� DJRVWR� GR� DQR� GH� GRLV� PLO� H� GH]HQRYH�� QD� 6DOD� GH� 5HXQL}HV� GR
6HJXQGR� $QGDU� GR� (GLItFLR� 6HGH� GD� 6HFUHWDULD� GH� (VWDGR� GH� 'HVHQYROYLPHQWR� 8UEDQR� H� +DELWDomR� GR
'LVWULWR� )HGHUDO �� 6('8+� IRL� DEHUWD D� ��� 5HXQLmR� ([WUDRUGLQiULD GR� &RQVHOKR GH� 3ODQHMDPHQWR
7HUULWRULDO� H 8UEDQR� GR 'LVWULWR� )HGHUDO �� &213/$1� SHOR� 6HQKRU 6HFUHWiULR� GH (VWDGR� GH
'HVHQYROYLPHQWR�8UEDQR� H�+DELWDomR� �� 6('8+��0DWHXV� /HDQGUR� GH�2OLYHLUD�� TXH� QHVWH� DWR� VXEVWLWXL� R
([FHOHQWtVVLPR� 6HQKRU� *RYHUQDGRU� GR 'LVWULWR� )HGHUDO�� ,EDQHLV� 5RFKD�� FRQWDQGR� FRP D� SUHVHQoD� GRV
&RQVHOKHLURV� UHODFLRQDGRV� DR� ILQDO GHVWD� $WD�� SDUD� GHOLEHUDU� VREUH� RV� DVVXQWRV FRQVWDQWHV� GD� SDXWD� D
VHJXLU�WUDQVFULWD�����2UGHP�GR�GLD�������$EHUWXUD�GRV�WUDEDOKRV�������9HULILFDomR�GR�TXyUXP�������,QIRUPHV
GR 3UHVLGHQWH� ����� $SUHFLDomR H DSURYDomR GD $WD� GD ���� 5HXQLmR 2UGLQiULD UHDOL]DGD� QR GLD GH
������������ �� 3URFHVVRV� SDUD 'HOLEHUDomR�� ��� 3URFHVVR� Q�� ����������������������� ,QWHUHVVDGR�
6HFUHWDULD�GH�(VWDGR�GDV�&LGDGHV��$VVXQWR��&ULDomR�GD�5HJLmR�$GPLQLVWUDWLYD�GH�$UQLTXHLUD�5$�;;;,,,�
5HODWRUD��*LVHOOH�0ROO�0DVFDUHQKDV� �� 6('8+��$SUHVHQWDomR�� /LW]�0DU\�/LPD�%DLQ\� ��&26,7�6('8+�
����� 3URFHVVR Q�� ����������������� ,QWHUHVVDGR�� 6HFUHWDULD GH� (VWDGR GH� 7XULVPR GR� 'LVWULWR )HGHUDO�
$VVXQWR�� 3URMHWR� GH� PRGLILFDomR� FRP� DFUpVFLPR� GH� iUHD� GR� &HQWUR� GH� &RQYHQo}HV� 8OLVVHV� *XLPDUmHV�
VLWXDGR�QR�6'&�(L[R�0RQXPHQWDO��/RWH� ��� �HQGHUHoR� FDUWRULDO�6'&�/7������5HODWRU��3HGUR�GH�$OPHLGD
*ULOR� �� &$8�')�� ��� $VVXQWRV� *HUDLV�� ��� (QFHUUDPHQWR�� 2� 6HFUHWiULR� 0DWHXV� /HDQGUR� GH� 2OLYHLUD
SURVVHJXLX�DR�,WHP������'HX�LQtFLR�D�UHXQLmR�VDXGDQGR�H�DJUDGHFHQGR�D�SUHVHQoD�GH�WRGRV��5HVVDOWRX�TXH
D� UHDOL]DomR� GHVWD� UHXQLmR� H[WUDRUGLQiULD�� VH� YHQFLGD�� SHUPLWLUi� TXH� D� SUy[LPD� WHQKD� FRPR� SDXWD� WHPDV
HVSHFtILFRV� TXH� SRGHUmR� FRQWULEXLU� FRP� DV� PHWDV� D VHUHP� GHILQLGDV� SDUD� XPD� OLQKD� GH� WUDEDOKR� QD
6HFUHWDULD� 6HJXLX DR� 6XELWHP ����9HULILFDGR R TXyUXP FRPR VXILFLHQWH�� 3DVVRX� DR� 6XELWHP� ����
,QIRUPRX� VREUH� R� ODQoDPHQWR� GR� 3RUWDO� GH� 5HJXODUL]DomR� )XQGLiULD� SUHYLVWR� SDUD� R� GLD� ��� GH� DJRVWR� jV
��K� QR 3DOiFLR� GR %XULWL� H TXH� VHUi HQYLDGR R FRQYLWH� IRUPDO D WRGRV RV� FRQVHOKHLURV�� 6HJXLX� DR

6XELWHP� ���� 6HP� PDQLIHVWDo}HV FRQWUiULDV�� D $WD� GD� ���� 5HXQLmR� 2UGLQiULD UHDOL]DGD� QR GLD� GH
����������� IRL� DSURYDGD� SRU� XQDQLPLGDGH� GRV� SUHVHQWHV�� 3DVVRX� LPHGLDWDPHQWH� DR�6XELWHP���� 3URFHVVRV
SDUD� 'HOLEHUDomR�� ���� 3URFHVVR� Q��� ������������������������ 2� 6HFUHWiULR� 0DWHXV� /HDQGUR� GH� 2OLYHLUD
SRQWXRX TXH� GHVGH R� LQtFLR GD� JHVWmR IRL DQXQFLDGR� SHOR *RYHUQDGRU� XP FRPSURPLVVR� DVVXPLGR FRP
DOJXPDV�FRPXQLGDGHV�GD�FULDomR�GH� UHJLmR�DGPLQLVWUDWLYD��(�R�REMHWLYR�GHVWD� LQWHQomR�GR�*RYHUQDGRU�GH
FULDU� 5$ IRL� DSyV� GLDJQyVWLFR� HP� TXH VH� YHULILFRX� D QHFHVVLGDGH� GH� XPD JHVWmR�� SDUD TXH� SRVVDP
FRRUGHQDU� XPD� VpULH� GH� VHUYLoRV� H� GH� HVWDU� SUy[LPR� DRV� PRUDGRUHV� H� WDPEpP� GH� VHU� R� LQWHUORFXWRU� GD
DGPLQLVWUDomR� FRP� RV� yUJmRV� QR� *RYHUQR� SDUD� D� PHOKRULD� GRV� VHUYLoRV� S~EOLFRV�� ,QIRUPRX� TXH� R� VHWRU
KDELWDFLRQDO� $UQLTXHLUD IRL� DSURYDGR FRPR� $5,1( ÈUHD� GH 5HJXODUL]DomR� GH ,QWHUHVVH� (VSHFLDO QR
3'27����� H TXH� WHP XPD RFXSDomR FRPSOHWDPHQWH GLIHUHQWH GD� 5HJLmR $GPLQLVWUDWLYD� GH� ÈJXDV
&ODUDV�� &RPR� RFRUUHX� FRP� RV� SURMHWRV� TXH� YLHUDP� DR� &213/$1� FRPR� R� 6RO� 1DVFHQWH� H� 3{U� GR� 6RO�
$VVLP� FXPSULQGR R� ULWR QHFHVViULR�� IRL GHVHQYROYLGR� HVWXGR WpFQLFR� SHOD &2'(3/$1�� HVWXGR GH
SROLJRQDO� SHOD� 6('8+� H� UHDOL]DGD� DXGLrQFLD� S~EOLFD�� H� REVHUYDGR� QHVWD� DXGLrQFLD� S~EOLFD� R� FODPRU� GRV
PRUDGRUHV SRU VHUYLoRV PDLV� SUy[LPRV D SRSXODomR� 5HVVDOWRX TXH GHVGH D� JHVWmR� SDVVDGD� IRL� IHLWR
HVWXGR SDUD D FULDomR� GHVWDV SROLJRQDLV H TXH QR LQtFLR GHVWH DQR�� R *RYHUQR PDQWHYH� LQWHQomR� GH
SURVVHJXLU� H TXH� LVVR� Mi KDYLD� SDVVDGR QR� &213/$1� H DSURYDGDV�� &RP� D SDODYUD� D &RQVHOKHLUD� H
6HFUHWiULD� ([HFXWLYD�� *LVHOOH 0ROO� 0DVFDUHQKDV�� UHSUHVHQWDQWH� VXSOHQWH� GD� 6('8+� H� UHODWRUD� GD
SURSRVWD�� &XPSULPHQWRX� D� WRGRV� H� IDORX� GD� LPSRUWkQFLD� GHVWH� HVFODUHFLPHQWR� GR� 6HFUHWiULR�� UHVVDOWDQGR
D� LPSRUWkQFLD� GH� HVFODUHFHU�� WDPEpP�� TXH� FRXEH� D� HOD� UHODWDU� H� TXH� FXPSUHP� D� TXHVWmR� GD� SDULGDGH� GRV
SURFHVVRV�GLVWULEXtGRV�HQWUHV�RV�PHPEURV�GR�3RGHU�3~EOLFR�H�GD�6RFLHGDGH�&LYLO��EHP�FRPR�GD�XUJrQFLD
GD PDWpULD� $SUHVHQWRX D 6HQKRUD /LW] 0DU\� /LPD %DLQ\� &RRUGHQDGRUD GR 6LVWHPD� GH� ,QIRUPDomR
7HUULWRULDO H� 8UEDQD GR 'LVWULWR )HGHUDO� � &26,7�6('8+� WpFQLFD� GH FDUUHLUD GD 6('8+�� XPD GDV
UHVSRQViYHLV� SHOR� VXFHVVR� GR� *HRSRUWDO� FULDomR�IXQFLRQDPHQWR� H� HVSHFLDOLVWD� HP� JHRSURFHVVDPHQWR� TXH
IDUi�D�DSUHVHQWDomR��(P�DWR�FRQWtQXR��D�SDODYUD�IRL�IUDQTXHDGD�/LW]�0DU\�/LPD�%DLQ\�TXH�FXPSULPHQWRX
D� WRGRV�H� LQIRUPRX�TXH�TXDQGR�p�FULDGR�XPD�QRYD�5$�H[LVWH�HP�FULWpULR�SDUD�XWLOL]DU��SUHIHUHQFLDOPHQWH�
/LPLWHV� GH VHWRUHV� FHQVLWiULRV GR� ,%*( ����� �PDQXWHQomR GDV� VpULHV KLVWyULFDV� GRV LQGLFDGRUHV
VRFLRHFRQ{PLFRV� H[LVWHQWHV�� /LPLWHV� QDWXUDLV� H VLVWHPD� YLiULR �IDFLOLGDGH� GH� SHUFHSomR H� LGHQWLILFDomR
GHVWDV� FRPR OLPLWHV��� /LPLWHV H[LVWHQWHV� � FHUFDV� H PXURV� H HYLWDU� D GLYLVmR� GH� 6HWRUHV� KDELWDFLRQDLV
/LPLWHV� GDV� iUHDV� GHILQLGDV� QR� 3ODQR�'LUHWRU� GH� 2UGHQDPHQWR� 7HUULWRULDO� �� 3'27�� =RQHDPHQWR�� 6HWRUHV
+DELWDFLRQDLV�� ÈUHDV� GH� 5HJXODUL]DomR GH� ,QWHUHVVH� 6RFLDO� H� ÈUHDV� GH 5HJXODUL]DomR� GH� ,QWHUHVVH
(VSHFtILFR� ÈUHDV (FRQ{PLFDV�� 3DUTXHV H ÈUHDV GH ,QWHUHVVH� $PELHQWDO� 0DQWHU�� SUHIHUHQFLDOPHQWH�
1~FOHRV� XUEDQRV� QD�5HJLmR�$GPLQLVWUDWLYD� HP� TXH� VH� ORFDOL]D� R� Q~FOHR� XUEDQR� SULQFLSDO�PDLV� SUy[LPR�
ÈUHDV�GHVWLQDGDV� D� HTXLSDPHQWRV�S~EOLFRV�QDV�5HJL}HV�$GPLQLVWUDWLYDV�SDUD� DV�TXDLV� HVWHV� HTXLSDPHQWRV
IRUDP�GHVWLQDGRV��&RQVLGHUDU�� HQGHUHoDPHQWR� H[LVWHQWH� H� WRGDV� DV� VXJHVW}HV� GD�&RQIHUrQFLD�'LVWULWDO� GDV
&LGDGHV� ([WUDRUGLQiULD�� TXDQGR� DSURSULDGDV DR� RUGHQDPHQWR� WHUULWRULDO� H� TXH� HQWHQGDP D� GHPDQGD� GH
VHUYLoRV��$SUHVHQWRX�RV�VOLGHV�FRP�DV�LPDJHQV�GH�SDUWH�GD�iUHD�GH�5HJXODUL]DomR�GH�,QWHUHVVH�(VSHFtILFR�
$5,1( $UQLTXHLUD� �3'27� 3URMHWRV XUEDQtVWLFRV UHJLVWUDGRV� HP FDUWyULR� �$'( ÈJXDV� &ODUDV �85%
�������� 85%� ������ H� 85%� �������� 4XDGUD� 46� ��� �9LOD� $UHDO� �� 85%� ��������� 4XDGUDV� 46� ��� 46� �� H
46������ �85%���������4XDGUD�46����85%�������H�85%���������H�3DUWH�GD�4XDGUD�46����85%���������
3'27�� $5,1(� �� $UQLTXHLUD� �3ODQR� GH� 8VR� H 2FXSDomR�� VXEGLYLGLX� R� SURMHWR� FRP� R� REMHWLYR� GH
VLPSOLILFDU H� DJLOL]DU DV� HWDSDV GH� OLFHQFLDPHQWR H UHJLVWUR� FDUWRULDO H� QRYH HWDSDV� SUHYLVWDV� 3URMHWRV
8UEDQtVWLFRV� DSURYDGRV� SHOR� &RQVHOKR GH� 3ODQHMDPHQWR� 7HUULWRULDO� H� 8UEDQR� GR 'LVWULWR� )HGHUDO� �
&213/$1�� 85%�53 ���������� DSURYDGD SHOD� 'HFLVmR Q�� �� GH� ����������� 85%�53� ���������
DSURYDGD� SHOD� 'HFLVmR� Q�� ��� GH� ������������ /LPLWH� /HVWH�� �3ROLJRQDO� 'R� 6HWRU� 3DUN�:D\��� /LPLWH� 6XO
�(31%� �� ')������� /LPLWH� 2HVWH� �/LPLWH� GR� /RWH� GD� &DWyOLFD� H� $Y�� ÈJXDV� &ODUDV�� H� /LPLWH� 1RUWH�� �$Y
9HUHGD�GD�&UX]���6HWRUHV��$'(�ÈJXDV�&ODUDV��$UHDO��&RO{QLD�$JUtFROD�9HUHGD�GD�&UX]��&RO{QLD�$JUtFROD
$UQLTXHLUD�� &RO{QLD $JUtFROD� 9HUHGD *UDQGH� H SDUWH� GD 46��� $SUHVHQWRX GDGRV� UHDOL]DGRV SHOD
&2'(3/$1� H� FRPSOHPHQWRX� D� IDOD� GR� 6HQKRU� 6HFUHWiULR� TXH� PRVWUD� EHP� DV� GLIHUHQoDV� GD� SRSXODomR
GH� ÈJXDV &ODUDV� YHUWLFDO� H� ÈJXDV &ODUDV� KRUL]RQWDO� �$UQLTXHLUD� DSUHVHQWDQGR� R� TXDGUR� FRP RV� GDGRV
DQDOLVDGRV� QDV� iUHDV� GHPRJUiILFD�� VRFLRHFRQ{PLFD� H� LQIUDHVWUXWXUD� XUEDQD� 2� &RQVHOKHLUR�� -HDQVOH\
/LPD�� UHSUHVHQWDQWH� GD� &RPSDQKLD� GH� 3ODQHMDPHQWR� GR� 'LVWULWR� )HGHUDO� �� &2'(3/$1� SHGLX� D� SDODYUD
FXPSULPHQWDQGR� D WRGRV� H LQIRUPRX� TXH FXPSULQGR� XP GRV� SUp�UHTXLVLWR GR� 3URMHWR� SDUWLFLSRX� GD
DXGLrQFLD� S~EOLFD�� MXQWR� FRP� R� 6HFUHWiULR� GH� 'HVHQYROYLPHQWR� 8UEDQR� H� +DELWDomR�� (� RV� GDGRV� TXH� D
6HQKRUD�/LW]�0DU\�/LPD�DSUHVHQWRX�H�FRQVWD�GR�SURFHVVR�VmR�EDVHDGRV�QD�3HVTXLVD�'LVWULWDO�GH�$PRVWUD
GH�'RPLFtOLRV� H� TXH� IRL� IHLWR� XP� UHFRUWH� SDUD� DQiOLVHV� QDV� iUHDV� GH�ÈJXDV�&ODUDV��$UQLTXHLUD� H�$UHDO� H
p JULWDQWH� DV GLIHUHQoDV� VyFLR HFRQ{PLFD� H DV� GHPDQGDV SRU� VHUYLoRV S~EOLFRV�� SULQFLSDOPHQWH FRP
UHODomR� D� HVFROD� SRVWR� GH� VD~GH� H� PRELOLGDGH� XUEDQD QDV� iUHDV� GR� $UHDO� H� $UQLTXHLUD HP� UHODomR� D
ÈJXDV� &ODUDV� ,QIRUPRX� TXH� RV GDGRV� HVWmR QR� 6LWH� GD &2'(3/$1� H� TXH SRGH� GLVSRQLELOL]DU WRGR� R
HVWXGR� DRV FRQVHOKHLURV�� 3RQWXRX� DLQGD�� VREUH D� LPSRUWkQFLD GD� DSURYDomR DTXL� QR &RQVHOKR� GDV
SROLJRQDLV�� H TXH� LVVR� LUi� DMXGDU QRV� GDGRV� GD SHVTXLVD�� $� &RQVHOKHLUD� *LVHOOH 0ROO� 0DVFDUHQKD
DJUDGHFHX� D IDOD� GR� &RQVHOKHLUR -HDQVOH\� /LPD� H SURVVHJXLU� D OHLWXUD� GH� LQWHLUR WHRU� GR� UHODWR H� D
VHJXLQWH� MXVWLILFDWLYD��1R�TXH� VH� UHIHUH� j� YLDELOLGDGH�GD� FULDomR�GD�5HJLmR�$GPLQLVWUDWLYD�GH�$UQLTXHLUD�
D�SURSRVWD�HVWi�IXQGDPHQWDGD�QD�1RWD�WpFQLFD�������������3URFHVVR�6(,���*')�Q���������������������
��� HODERUDGD SHOD� &RPSDQKLD GH 3ODQHMDPHQWR GR 'LVWULWR )HGHUDO� � &2'(3/$1�� GHQRPLQDGD
�$UQLTXHLUD�$UHDO�� XP� UHWUDWR� GHPRJUiILFR� H� VRFLRHFRQ{PLFR��� H� QD� 1RWD� 7pFQLFD� 6(,�*')� Q��� ������
��6(*29�*$%�$-/� �����������2�HVWXGR�HODERUDGR�SHOD�&2'(3/$1�UHDOL]RX�XPD�DQiOLVH�H[SORUDWyULD
GDV� ORFDOLGDGHV GH� ÈJXDV &ODUDV�� $UQLTXHLUDV H� $UHDO� FRP� EDVH HP� GDGRV GHPRJUiILFRV� H
VRFLRHFRQ{PLFRV�� 6HJXQGR� R� HVWXGR� UHDOL]DGR�� ����$UQLTXHLUDV�$UHDO� FUHVFHX� VXEVWDQFLDOPHQWH� HQWUH� ����
H� ����� WHQGR� XPD� SRSXODomR TXH� IRL GH� ������� SDUD ������� QR� SHUtRGR� (P� ����� HVWLPD�VH� XPD
SRSXODomR GH ������� QD QRYD 5$ H HP ����� SURMHWD�VH XPD SRSXODomR GH ������ SHVVRDV�� $ WD[D GH
FUHVFLPHQWR� SRSXODFLRQDO HQWUH� ����� H� ����� GH� ������� SDVVRX D� UHJLVWUDU� XPD� TXHGD DFHQWXDGD� DSyV
������SDVVDQGR�D�������D�D��HQWUH������H�������$�SURMHomR�SDUD�R�SHUtRGR�GH������D������p�QRYDPHQWH
EDL[D��GH��������1RWD�VH�XP�DOWR�FUHVFLPHQWR�SRSXODFLRQDO�GH�$UQLTXHLUDV�$UHDO�HQWUH������H�������PDV
DV WD[DV� GHFUHVFHP QRV� SHUtRGRV VXEVHTXHQWHV�� VHQGR LQIHULRUHV jV� GR 'LVWULWR� )HGHUDO HQWUH� ���� H
���������� 5HVVDOWD DLQGD� TXH� YiULRV� VHUYLoRV UHOHYDQWHV� VmR� SUDWLFDPHQWH� XQLYHUVDLV� WDLV� FRPR
DEDVWHFLPHQWR� GH iJXD� H� FREHUWXUD GD� UHGH� HOpWULFD� SRUpP� DLQGD� p QHFHVViULR� DPSOLDU� RV VHUYLoRV� GH
FROHWD� GH� OL[R� H� D� UHGH� GH� HVJRWR� GH� IRUPD� TXH� VHMDP� HIHWLYDPHQWH� XQLYHUVDOL]DGRV��$� LQIUDHVWUXWXUD� GDV
UXDV� WHP� SRWHQFLDO SRGH� VHU� PHOKRUDGD�� SULQFLSDOPHQWH QD� ORFDOLGDGH� HVSHFtILFD� GH $UQLTXHLUDV�� FRP� D
DPSOLDomR�GR�SHUFHQWXDO�GH� UXDV�DVIDOWDGDV�� FRP�FDOoDGD��PHLR� ILR�H�FRP�UHGH�GH�FROHWD�GH�iJXD�SOXYLDO�
'H� DFRUGR� FRP� R�'HVSDFKR� 6(,�*')�6('8+�817(&�&26,7� ����������� SDUD� HODERUDomR� GD� SURSRVWD
GD SROLJRQDO GRV� OLPLWH GD UHIHULGD 5HJLmR $GPLQLVWUDWLYD� IRUDP� FRQVLGHUDGRV� RV� VHJXLQWHV� FULWpULRV�
3DUD� RV� OLPLWHV� /HVWH�� 6XO� H� 2HVWH�� IRL FRQVLGHUDGD� D� PHVPD� SROLJRQDO� GHILQLGD� SDUD� D� 5HJLmR
$GPLQLVWUDYD�;;� ��ÈJXDV�&ODUDV�� DSURYDGD� SHOR�&213/$1� �3URFHVVR� Q�� ������������������ WHQGR� HP
YLVWD�TXH�RV�6HWRUHV�$UQLTXHLUD��$UHDO�H�$'(�ÈJXDV�&ODUDV�VH�HQFRQWUDP�LQVHULGRV�QHVWH�SHUtPHWUR��SDUD
R� OLPLWH�1RUWH� IRL� FRQVLGHUDQGR�R�HL[R�GD�YLD�XUEDQD�H[LVWHQWH��SRSXODUPHQWH�FKDPDGD�GH�9LD�9HUHGD�GD
&UX]� )RUDP� XWLOL]DGRV� VHPSUH TXH� SRVVtYHO� IHLo}HV� JHRJUiILFDV WDLV FRPR�� VLVWHPD URGRYLiULR�
KLGURJUDILD�H�IDL[DV�GH�GRPtQLR��2V� OLPLWHV�GRV�6HWRUHV�&HQVLWiULRV�GR�,%*(�IRUDP�FRQVLGHUDGRV��VHPSUH
TXH�SRVVtYHO��YLVDQGR�D�PDQXWHQomR�GDV�VpULHV�KLVWyULFDV�GRV� LQGLFDGRUHV�VRFLRHFRQ{PLFRV�H[LVWHQWHV��1R
OLPLWH� /HVWH RSWRX�VH� SHOD PDQXWHQomR� GH SDUWH� GR 6HWRU� +DELWDFLRQDO $UQLTXHLUD� QD 5HJLmR
$GPLQLVWUDWLYD� GR� 3DUN� :D\� FRUUHVSRQGHQGR� j� iUHD� TXH� VH� HQFRQWUD� LQVHULGD QD� SROLJRQDO� GR� 3URMHWR
8UEDQtVWLFR� /0*� 75� �� �� 3DUN� :D\��� (VWH OLPLWH� Mi� HVWDYD� GHILQLGR� QD� SROLJRQDO� GD� 5HJLmR
$GPLQLVWUDWLYD ;; � ÈJXDV &ODUDV� DSURYDGD� SHOR &213/$1 �3URFHVVR Q� ������������������� 9RWR�
(P YLVWD� GDV LQIRUPDo}HV� FRQWLGDV QHVWH SURFHVVR�� GR (VWXGR UHDOL]DGR� SHOD &2'(3/$1�� GD 1RWD
7pFQLFD� 6(,�*')� Q��� ������� �� 6(*29�*$%�$-/� TXH� GHPRQVWUD� D� LPSRUWkQFLD� GD� GHVFHQWUDOL]DomR� GD
JHVWmR� DGPLQLVWUDWLYD GD� UHJLmR DEUDQJLGD� SHOD SURSRVWD� GH FULDomR� GD QRYD� 5HJLmR $GPLQLVWUDWLYD�� GD
GHILQLomR SRU� SDUWH GD� 6HFUHWDULD GH� (VWDGR GH 'HVHQYROYLPHQWR� 8UEDQR H� +DELWDomR �� 6('8+ GRV
OLPLWHV� ItVLFRV� GD� 5HJLmR� $GPLQLVWUDWLYD� ;;;,,,�� GR� Q~PHUR� GH� KDELWDQWHV� H[LVWHQWH� QDTXHOD� ORFDOLGDGH
H GD UHDOL]DomR GD� DXGLrQFLD S~EOLFD� FXPSULQGR� GHVVD IRUPD� D LQVWUXomR SUHYLVWD� HP OHL� YRWR SHOD
DSURYDomR GD� SURSRVWD GR *RYHUQR� GR 'LVWULWR )HGHUDO GH� FULDomR GD 5HJLmR� $GPLQLVWUDWLYD� GH
$UQLTXHLUD� ��5$�;;;,,,��FRQVXEVWDQFLDGD�QHVWH�3URFHVVR�6(,�*')�������������������������$�SDODYUD



3È*,1$� �� 1�������VHJXQGD�IHLUD�� �� GH� DJRVWR� GH�����'LiULR�2ILFLDO� GR�'LVWULWR�)HGHUDO

(VWH� GRFXPHQWR� SRGH� VHU� YHULILFDGR� QR� HQGHUHoR� HOHWU{QLFR� K�W�W�S�������Z�Z�Z��L�Q���J�R�Y��E�U���D�X�W�H�Q�W�L�F�L�G�D�G�H���K�W�P�O
SHOR�FyGLJR������������������

'RFXPHQWR� DVVLQDGR� GLJLWDOPHQWH� FRQIRUPH� 03� Q�� �������� GH� ������������ TXH� LQVWLWXL� D
,QIUDHVWUXWXUD� GH�&KDYHV� 3~EOLFDV�%UDVLOHLUD� �� ,&3�%UDVLO�

IRL� DEHUWD� DRV� &RQVHOKHLURV� SDUD� PDQLIHVWDo}HV�� 2� &RQVHOKHLUR� (GXDUGR� $URHLUD� $OPHLGD�� UHSUHVHQWDQWH
GD $VVRFLDomR GDV (PSUHVDV� GR 0HUFDGR ,PRELOLiULR GR 'LVWULWR )HGHUDO� � $'(0,�')� IH]� DOJXPDV
FRQVLGHUDo}HV� IUHQWH� DRV� GDGRV� GD� &2'(3/$1�� ��� 'H� FRPR� p� GDQRVR� SDUD� D� SRSXODomR� D� RFXSDomR
GHVRUGHQDGD�� H� TXH� RV� LQGLFDGRUHV� VRFLDLV� DSUHVHQWDGRV� GHL[DUDP� FODURV�� ��� &ULDU� HVWUXWXUD� QHVWHV� ORFDLV
ILFDP�PDLV�FDUR�HP�TXH�QmR�Ki�SODQHMDPHQWR��XPD� UHJLmR�SRXFR�DGHQVDGD�H� LVVR�HQFDUHFH� WRGD�HVWUXWXUD
TXH WHP� TXH VHU� FRORFDGD QR� ORFDO� ��� 2XWUD TXHVWmR IRL� R GDQR� DPELHQWDO FDXVDGR� H TXH� QmR WHPRV
LQGLFDGRUHV�� ��� 0XLWR� PDLV FDUR� LPSOHPHQWDU� XPD� HVWUXWXUD�� SRLV� RV� UHFXUVRV VmR� HVFDVVRV�� ��� 7RGD
FULDomR� GH� HVWUXWXUD� HQFDUHFH�� H� TXH� FULDU� HVWUXWXUD� JHVWDFLRQDO� QmR� UHVROYH� D� TXHVWmR� HP� VL�� ��� 4XH� Yr
FRP EDVWDQWH� FXLGDGR D� FULDomR GH XPD� 5$ DWp� SRUTXH Yr HVVDV� $GPLQLVWUDo}HV EHP� VDFULILFDGDV SRU
IDOWD� GH� UHFXUVRV� H� TXH� VHULD� LPSRUWDQWH� FULDU� RXWUDV�PDQHLUDV� GH� DWHQGHU� D� SRSXODomR� SDUD� UHVROYHU� HVVD
TXHVWmR� H� WDPEpP� WHU�PDLV� FXLGDGR� FRP�RV� UHFXUVRV� S~EOLFRV��2�6HFUHWiULR�0DWHXV�/HDQGUR� GH�2OLYHLUD
IDORX�TXH�QHVWD�JHVWmR�WHP�HQ[HUJDGR�XPD�QHFHVVLGDGH�GH�XPD�PHOKRU�DGPLQLVWUDomR�GRV�UHFXUVRV��(�TXH
D� FULDomR� GHVWD� UHJLmR DGPLQLVWUDWLYD� HVWi� SDXWDGD� QXPD� JHVWmR� PDLV SUy[LPD� GD� SRSXODomR�� 5HVVDOWRX
TXH�R�TXH� HVWi� VHQGR� DSUHFLDGR� H�GHOLEHUDQGR�p� D�TXHVWmR�GR�SRQWR�GH�YLVWD� WpFQLFR� H�TXH�QmR� VH�SUHYHU
QHVWH�PRPHQWR�� DWp� SRUTXH� R� &213/$1� QmR� SRGHULD� HQWUDU� QHVWD� TXHVWmR� RUoDPHQWiULD�� PDV� R� TXH� LUi
DFRQWHFHU� p� TXH� RV� UHFXUVRV� H[LVWHQWHV� VHUmR� IDWLDGRV� SDUD� DV� DGPLQLVWUDo}HV� H[LVWHQWHV�� 3RQWXRX� TXH� HP
UHODomR�D�RFXSDomR�GHVRUGHQDGD��R�JUDQGH�HVIRUoR�GHVWD�JHVWmR�p�R�TXH�YHP�WUDEDOKDQGR�SDUD�FRLELU��FRP
R� HVIRUoR� GR� FRPLWr� GH� JHVWmR� GR� WHUULWyULR� LQWHJUDGR� SHODV� IRUoDV�PLOLWDUHV� H� R�')� /HJDO�� 2� REMHWLYR� p
PHOKRUDU� R� DFHVVR� H� RIHUWD� GH� LPyYHLV� OHJDLV� QRV� SDUFHODPHQWRV� GR� VROR�� H� TXH� SUHFLVDP� YLUDU� D� SiJLQD
UXLP GD QRVVD KLVWyULD�� $ &RQVHOKHLUD� &DUROLQH %DLPD &DYDOFDQWL� ,QVWLWXWR GH� $UTXLWHWRV GR %UDVLO �
,$%�')� FRQFRUGRX FRP� D IDOD� GR� FRQVHOKHLUR (GXDUGR� $URHLUD $OPHLGD� H� FRP UHODomR� D GLYLVmR� GH
WHUULWyULR�� HVSHFLDOPHQWH�� EDVHDGRV� HP FULWpULRV� GH� GLIHUHQoD� VyFLR� HFRQ{PLFR� RX SRU� FULWpULR� GH
GLIHUHQoDV�PRUIROyJLFDV�GR�WLSR�GH�RFXSDomR��3ULPHLUDPHQWH�SRU�TXH�DFKD�TXH�XUEDQLVWLFDPHQWH� LVVR�JHUD
PDLV� IUDJPHQWDomR�� ,QGDJRX� VH� D� GLIHUHQoD� PRUIROyJLFD� MXVWLILFDULD� VXILFLHQWHPHQWH� QD� HVWUDWpJLD� GH
]HODGRULD GH� TXHVW}HV XUEDQDV� SDUD VH� FULDU XPD HVWUXWXUD�� (VWUXWXUD GH� *RYHUQR FRPR�� FDUJRV GR
&RQVHOKR�7XWHODU�� FDUJRV� GH� DSRLR�� FDUJR� GH� DGPLQLVWUDGRU� VH� WHP�XPD� UXEULFD� RUoDPHQWiULD� QmR� Vy� SDUD
SDJDPHQWR� GH� VDOiULR�� PDV� SDUD� DV� GHVSHVDV� GD DGPLQLVWUDomR�� H� VH� HVVD� VXEGLYLVmR� IRU� SRU� FULWpULRV
HFRQ{PLFRV� HVWDPRV� GLYLGLQGR� iUHDV� SREUHV� GDV� iUHDV� ULFDV� H� LVVR� H� PXLWR� UXLP� FRPR� IRL� GHVWDFDGR� QR
FDVR GD� )HUFDO GH� 6REUDGLQKR� 9DUMmR� GR /DJR� 1RUWH H� ,WDSXm� H� VH IRU� SRU TXHVWmR� SRSXODFLRQDO p
LQMXVWD�� SRLV DV� iUHDV� SREUHV WHP� PXLWR PDLV� FDUrQFLDV� H FRP� RUoDPHQWR� LJXDO QmR� SDUHFH PXLWR� MXVWD
HVVD� GLYLVmR� (� VH� VHULD FRQYHQLHQWH� SDUD PHOKRUDU� D� TXHVWmR GD� GHVLJXDOGDGH�� 1D OHL� RUJkQLFD VH� IDOD
PXLWR QD FULDomR GH UHJL}HV DGPLQLVWUDWLYDV SDUD GHVFHQWUDOL]DU� RV VHUYLoRV� GH� VD~GH�� (� R� VHUYLoR� GH
VD~GH� QR ')� p� XP GRV� JUDQGHV JDUJDORV� QR� *RYHUQR� (� TXH� VHULD LQWHUHVVDQWH� WHU SODQHMDPHQWR� GRV
HTXLSDPHQWRV� GH� VD~GH� PDLV� DGHTXDGRV� jV� FDUDFWHUtVWLFDV� VRFLRHFRQ{PLFDV� GD� SRSXODomR� H� GH� DORFDomR
GH�HTXLSDPHQWRV��DR� LQYpV�GH�GHOLEHUDU�SDUD�FULDomR�GH�XPD�QRYD�5$��EDVHDGR�QR�TXH�D�SRSXODomR�TXHU�
6DEHQGR TXH WRGR� JUXSR RUJDQL]DGR YDL TXHUHU XPD UHSUHVHQWDomR� LQVWLWXFLRQDO� SHUDQWH� DR� JRYHUQR�
(QIDWL]RX� VDEHU� VH� LVVR� p� XPD� UD]mR� VXILFLHQWH�� DWp� SRUTXH� D� /HL� 2UJkQLFD� GL]� TXH� WHP� TXH� WHU� GHQWUR
GD� 5HJLmR� $GPLQLVWUDWLYD� XPD UHSUHVHQWDomR� HVSHFtILFD� GRV� FRQVHOKRV� WXWHODUHV�� 'HX H[HPSOR� TXH� HP
6mR 3DXOR D VXESUHIHLWXUDV� QmR GLYLGH RV EDLUURV H VLP DJUHJD PDLV� XP EDLUUR� 2� 6HFUHWiULR� 0DWHXV
/HDQGUR� GH�2OLYHLUD� GLVVH� TXH� VmR� SHUWLQHQWHV� DV� REVHUYDo}HV� GD� &RQVHOKHLUD� H� TXH� GD� SDUWH� GH� GHFLVmR
SROtWLFD� VH� WHP� REVHUYDGR� QR� ')� XPD� SDUWLFXODULGDGH� GRV� Q~FOHRV� XUEDQRV� TXH� YmR� VXUJLQGR� GHQWUR� GH
XPD� OyJLFD� GH� XPD� UHJLmR� H� TXH� GDt� HOD� VH� GLVWLQJXH�� (� R� TXH� VH� REVHUYD� p� XP� SOHLWR� GD� FRPXQLGDGH
HP� VH VHQWLU� PDLV SUy[LPD� GR JRYHUQR� TXDQGR� H[LVWH XPD� $GPLQLVWUDomR 5HJLRQDO�� (VVH PRGHOR� GH
$GPLQLVWUDomR� 5HJLRQDO� QHVWD� JHVWmR� HVWi� VHQGR� UHDYDOLDGR� GR� SRQWR� GH� YLVWD� GH� VXDV� FRPSHWrQFLDV�� (
DFDED� IXQFLRQDQGR QmR� FRPR XPD� HVWUXWXUD GH� JRYHUQR SURSULDPHQWH� GLWD FRP� RUoDPHQWR� HVSHFtILFR�
SDUD� REUDV� H� VD~GH��PDV� SDUD� FULDU� RSRUWXQLGDGH� GH� GHPDQGDV� GDTXHOD� FRPXQLGDGH� D� ILP�GH� VHUHP�PDLV
RXYLGDV� H DWHQGLGDV�� )DORX� TXH� QD DXGLrQFLD� S~EOLFD� IRL� IDODGR TXH� D� VHQVDomR� GH HVWDU� VHPSUH
GLVSXWDQGR�DWHQomR�GD�JHVWmR�FRP�ÈJXDV�&ODUDV�9HUWLFDO� H� D� FULDomR�GHVVD�5$�SRVVLELOLWD�XPD�HILFLrQFLD
GH� JHVWmR TXDQWR� D� WHU XP� GLDJQyVWLFR� PDLV FODURV� GDV� GHPDQGDV� ,QIRUPRX� DLQGD� TXH DV� 'HSXWDGDV
)HGHUDLV�� &HOLQD /HmR� H� )OiYLD� $UUXGD GLVVHUDP� TXH� GHVWLQDULDP HPHQGDV� GD� EDQFDGD� IHGHUDO SDUD� D
UHDOL]DomR� GH REUDV� H� TXH FRP� D� FULDomR GH� XPD� 5$ WHUi� XPD� GHILQLomR PDLV� FODUD� SDUD DWHQGHU� D
GHPDQGD� GH�$UQLTXHLUD� FRPR� SRQWR� SRVLWLYR� H� TXH� D� YHUED� HQFDPLQKDGD� QmR� FRPSHWLULD� FRP� R� UHVWDQWH
GH� ÈJXDV� &ODUDV� 9HUWLFDO�� (� SRU� ILP�� GLVVH� TXH� QmR� WHPRV� XPD� UHVSRVWD� GH� TXH� PRGHOR� PDLV� HILFLHQWH�
PDV�TXH�D�YLVmR�GHVWH�JRYHUQR�p�GH�XPD�JHVWmR�PDLV�SUy[LPD�DRV�DQVHLRV�GD�FRPXQLGDGH��$�&RQVHOKHLUD
*LVHOOH�0ROO� 0DVFDUHQKDV� SRQWXRX� TXH� D� RFXSDomR� GHQVD� HUD� GH� FRO{QLDV� DJUtFRODV� H� ÈJXDV� &ODUDV� IRL
SHQVDGD H� FULDGD GH IRUPD� RUGHQDGD� 1R HQWDQWR� $UQLTXHLUD� IRL VHQGR UHSDUFHODGD�� FULDQGR VpULRV
SUREOHPDV� DPELHQWDLV�� TXH� DFDED� GLVSXWDQGR� FRP� D� FLGDGH� GH� DJXDV� FODUDV� H� ILFDQGR� HP� VHJXQGR� SODQR�
$FUHVFHQWRX TXH D VROLFLWDomR GD SRSXODomR H GD� UHSUHVHQWDWLYLGDGH QR TXH GL]� UHVSHLWR� D� JHVWmR� GH
UHFXUVRV� VHUmR� IUDFLRQDGRV� HQWUH� DV�5$V��&RP� UHODomR� DRV� HTXLSDPHQWRV� S~EOLFRV� FRQFRUGD� TXH� VH� GHYD
VROLFLWDU� D� VHFUHWDULDV�GH�6D~GH��(GXFDomR� H�6HJXUDQoD� H�RXWURV�yUJmRV�SDUD�XP�ROKDU�GLIHUHQFLDGR�QHVVD
UHJLmR��4XH�D�FULDomR�GHVWHV�HTXLSDPHQWRV�S~EOLFRV� Mi�FRQVWD�QR�SURMHWR�GH� UHJXODUL]DomR��2�&RQVHOKHLUR
$GmR�&DQGLGR� /RSHV� GRV� 6DQWRV�� 5HSUHVHQWDQWH� GD� 6HFUHWDULD� GH� (VWDGR� GH� &XOWXUD�� SRQWXRX� TXH� GHVGH
R� LQtFLR GR� *RYHUQR WHP� WLGR XPD� YLVmR GH� IRFDU� R SRGHU� S~EOLFR QR� SRGHU ORFDO� SDUD TXH� SRVVDP
HVWDEHOHFHU� VXDV QHFHVVLGDGHV� H VROXFLRQDU� RV SUREOHPDV� H[LVWHQWHV QD� UHJLmR� 2� 6HFUHWiULR 0DWHXV
/HDQGUR GH 2OLYHLUD LQIRUPRX� TXH FRP D FULDomR GD DGPLQLVWUDomR GH� $UQLTXHLUD�� H[LVWLUi� WDPEpP� D
SRVVLELOLGDGH� GD� LPSODQWDomR� GR� &RQVHOKR� GH� /RFDO� 3ODQHMDPHQWR� �� &/3� HVSHFtILFR� SDUD� D� UHJLmR
DGPLQLVWUDWLYD� GH $UQLTXHLUD�� QmR� LPSOHPHQWDGRV SHODV� JHVW}HV SDVVDGDV�� H� FRQVLGHUD XP� LQVWUXPHQWR
LPSRUWDQWH�SDUD�D�UHJLmR��$�&RQVHOKHLUD�-~QLD�%LWWHQFRXUW�� UHSUHVHQWDQWH�GD�Ò1,&$�GLVVH�TXH�HQWHQGH�GD
RFXSDomR� LUUHJXODU� QR�')� H� LVVR� VH� GHYH� D� YiULRV� IDWRUHV� FRQWXQGHQWHV� H� D� IDOWD� GH� RIHUWDV� GH�PRUDGLDV
SDUD� WRGDV DV� FODVVHV� VRFLDLV� ,VVR� DFRQWHFHX QRV� JRYHUQRV� SDVVDGRV� HVWH� p� XP GRV� SRQWRV� PDV� WHP
RXWURV SRQWRV FRPR� LQIRUPDo}HV SULYLOHJLDGDV� 4XH TXH DTXHODV SHVVRDV� TXH IDWLDUDP�� UHFHEHUDP� H
FRQWLQXDP VROWRV H DV SHVVRDV� OHVDGDV SDJDQGR D FRQWD DWp RV GLDV GH� KRMH� )DORX� TXH� HP� iUHDV
LUUHJXODUHV RX HP IDVH� GH UHJXODUL]DomR VRIUH FRP D IDOWD GH� LQIUDHVWUXWXUD SRUTXH� QmR� KRXYH
SODQHMDPHQWR�� VLPSOHVPHQWH� IDWLDUDP� H� GHOHJDUDP� HVVD� REULJDomR� SDUD� TXHP� RFXSD�� (� SHOD� FRQGLomR� GH
LUUHJXODULGDGH�QmR�SRVVXHP�DSDUHOKDPHQWRV� S~EOLFRV�� )DORX�TXH�RV� LPSRVWRV� VmR�SDJRV��&RPR�PRUDGRUD
GH� iUHD� LUUHJXODU� VHQWH� D� GLIHUHQoD� HP� GHWULPHQWR� GD� iUHD� IRUPDO�� 3RQWXRX� TXH� QmR� p� IiFLO� VROLFLWDU� DR
DGPLQLVWUDGRU�DOJR�SDUD�HVVD�iUHD� Mi�TXH�H[LVWHP�XPD�iUHD� IRUPDO�GR� ODGR��$V�QHFHVVLGDGHV�GH�XPD�iUHD
LUUHJXODU� VmR�PXLWDV��1mR�H[LVWHP� LQIUDHVWUXWXUD�H�HTXLSDPHQWRV�S~EOLFRV��RV�FLGDGmRV�PLJUDP�SDUD�RXWUD
ORFDOLGDGH� SDUD� VH� VHUYLUHP� GH� HVFROD�� GH� VD~GH� H� LVVR� p� XPD� UHDOLGDGH� GH� WRGR� SDUFHODPHQWR� LQIRUPDO�
)DORX�GH�iUHDV�LUUHJXODUHV�TXH�WHP�DGPLQLVWUDo}HV�5HJLRQDLV�FRPR��9LFHQWH�3LUHV�H�-DUGLP�%RWkQLFR��PDV
WHPRV� FLGDGHV� OHJDLV� FRPR� R� 9DUMmR� TXH� SUHFLVD� GH� XP� ROKDU� PDLV� GLIHUHQFLDGR�� SRU� LVVR� p� LPSRUWDQWH
TXH $UQLTXHLUD WHQKD XPD� 5$� SRLV HOD p GLIHUHQWH GH ÈJXDV &ODUDV� H QmR Ki VLPLODULGDGH� DOJXPD�
(QWHQGH� TXH� HVVD� SURSRVWD� GH� FULDomR� GH�5$� p� XPD� YLVmR� GH�*RYHUQR� H� WDPEpP� XP� FRPSURPLVVR� FRP
D�SRSXODomR�GHVWD� iUHD��4XH�DV�SHVVRDV� HVWmR�PRUDQGR�QHVWDV� iUHDV�SRU�XPD�QHFHVVLGDGH�KDELWDFLRQDO��2
&RQVHOKHLUR� 5RQLOGR 'LYLQR� GH 0HQH]HV�� UHSUHVHQWDQWH GD� )HGHUDomR 1DFLRQDO� GH (QJHQKHLURV� � )1(�
FXPSULPHQWRX� D� WRGRV� H� LQIRUPRX�TXH� WHP�DFRPSDQKDGR� D� OXWD� GHVWDV� SRSXODo}HV� SHULIpULFDV��'LVVH� TXH
p�SRU�IDOWD�GH�RSRUWXQLGDGH�KDELWDFLRQDO�PXLWDV�SHVVRDV�SURFXUDP�ORFDLV�TXH�SRVVDP�DGTXLULU�VHX� WHUUHQR�
4XH FRQFRUGD� FRP D FULDomR GD� 5HJLmR $GPLQLVWUDWLYD H TXH� LVVR LUi IDYRUHFHU R� GHVHQYROYLPHQWR GD
UHJLmR��2�&RQVHOKHLUR�2YtGLR�0DLD� )LOKR�� UHSUHVHQWDQWH� GD� )(&20e5&,2�� IDORX� TXH� TXDQGR� HVWDYD� QR
&RQVHOKR�5HJLRQDO� GH� ,PyYHLV� UHFHEHX� XPD� DomR� GR�0LQLVWpULR� 3~EOLFR� HP� UHODomR�$UQLTXHLUD� SDUD� TXH
WRGRV� RV� FRUUHWRUHV� GH� LPyYHLV� HVWDYDP� LPSHGLGRV� GH� FRPHUFLDOL]DU� LPyYHLV� QHVWD� iUHD� HP� UD]mR� GDV
TXHVW}HV� DPELHQWDLV� 4XH� R GDQR� DPELHQWDO FDXVDGR� QDTXHOD� iUHD p� PXLWR JUDQGH�� Oi H[LVWLD� PXLWDV
QDVFHQWHV��4XH� D� SRSXODomR� TXH� Oi� UHVLGH� QmR� p� GH� EDL[D� UHQGD��([HPSOLILFRX� TXH� TXDQGR� IRU� GLYXOJDGR
R� UHVXOWDGR� GHVWD� UHXQLmR� QR &213/$1�� RV� ORWHV� HVWDUmR� R� GREUR� GR� SUHoR�� SRLV YmR� GL]HU� TXH� p� XP
SURMHWR GH� *RYHUQR� )DORX TXH FRQFRUGD� FRP D PDQLIHVWDomR� GR &RQVHOKHLUR (GXDUGR $URHLUD� H GD
&DUROLQD� %DLPD�� (� SDUD� XPD� UHIOH[mR� GR� &RQVHOKR� UHVVDOWRX� TXH� DV� SHVVRDV� TXH� FULDUDP� H� FRPSUDUDP
HVVHV�SDUFHODPHQWRV� LUUHJXODUHV�SDJDVVHP�D� UHFRPSRVLomR�GR�GDQR�DPELHQWDO��3RU� ILP��GLVVH�TXH�p�PXLWR
LPSRUWDQWH� WHU� XPD� FLGDGH� UHJXODUL]DGD�� PDV� TXH� DV� GHYHPRV� FRLELU� HVVD� LQG~VWULD� LOHJDO�� SRLV� VmR� DV
PHVPDV� SHVVRDV TXH� FRQWLQXDP� D ID]HU� H HVWmR� LPSXQHV� H QR� ')� WHPRV PXLWDV� iUHDV YHUGHV�� $
&RQVHOKHLUD�*LVHOOH�0ROO� HVFODUHFHX� TXH� QHVWH�PRPHQWR� R�&213/$1� HVWi� DSURYDQGR� D� FULDomR� GH� XPD

5HJLmR�$GPLQLVWUDWLYD� GH�$UQLTXHLUD�� QmR� p� D� UHJXODUL]DomR�� (� TXH� Mi� H[LVWHP� GRLV� SURFHVVRV� DSURYDGRV
QR &213/$1 UHIHUHQWH D� UHJXODUL]DomR� PDV TXH WHP RXWUDV HWDSDV� D VHUHP SHUFRUULGDV� SDUD
UHJXODUL]DomR�GD�$5,1(�$UQLTXHLUD��1HVWH�VHQWLGR��D� UHJXODUL]DomR�p�PXLWR� LPSRUWDQWH�SDUD�VH�DSOLFDU�DV
SROtWLFDV� S~EOLFDV�� LQFOXVLYH�� RV� LQVWUXPHQWRV� GH� FRPSHQVDomR� XUEDQtVWLFD� H� DPELHQWDO�� TXH� LUmR� UHYHUWHU
SDUD� R� EHQHItFLR� H� FRUUHomR� GH� DOJXQV� GDQRV�� FDVR� KDMD��$�&RQVHOKHLUD��0DULD� 6LOYD�5RVVL�� UHSUHVHQWDQWH
GD� 6HFUHWDULD� GH� (VWDGR� GR�0HLR� $PELHQWH� �� 6(0$�� SHGLX� SDUD� TXH� KRXYHVVH� XPD� UHIOH[mR�� SRLV� WRGD
D� GLVFXUVmR� DTXL� UHSUHVDGD� H[SUHVVD� D� IDOWD� GH� SODQHMDPHQWR�� (� TXH� GHYHPRV� VDEHU�� R� TXH� p� XPD� FLGDGH
SDUD� R� ')�� 4XDLV� VHULDP� RV� FULWpULRV� SDUD� XPD� FULDomR� GH� XPD� 5$�� 'LVVH� TXH� FRQFRUGD� FRP� D� FULDomR
GD� 5$� GH� $UQLTXHLUD�� 6XJHULX� TXH� IRVVH� WHPD� GH� SDXWD� GR� &213/$1� XPD� GLVFXVVmR� GRV� FULWpULRV� GH
FULDomR GH� 5HJLmR $GPLQLVWUDWLYD SDUD� VXEVLGLDU R JRYHUQR� QDV SROtWLFDV KDELWDFLRQDLV� QR ')� (� TXH D
FULDomR GHVWD� 5$ p XPD WRPDGD� GH GHFLVmR GHVWH *RYHUQR�� 2 6HFUHWiULR 0DWHXV /HDQGUR� GH 2OLYHLUD
UHVVDOWRX TXH HVVH WHPD� SRGHULD VHU XPD VXJHVWmR SDUD SDXWD GD� SUy[LPD UHXQLmR�� 6HP� PDLV
HVFODUHFLPHQWRV� R� SURFHVVR� IRL� FRORFDGR� HP� YRWDomR� FRP� D� VHJXLQWH� SURSRVLWXUD�� ��� $3529$5�� UHODWR
H YRWR� FRQVRDQWH� DR 3URFHVVR Q� ����������������������� TXH WUDWD GD DSURYDomR� GD SURSRVWD GR
*RYHUQR� GR�'LVWULWR� )HGHUDO� GH� FULDomR� GD�5HJLmR�$GPLQLVWUDWLYD� GH�$UQLTXHLUD� ��5$�;;;,,,�� HP�YLVWD
GDV� LQIRUPDo}HV�FRQWLGDV�QR�SURFHVVR��EHP�FRPR��D��'R�(VWXGR�UHDOL]DGR�SHOD�&2'(3/$1��E��'D�1RWD
7pFQLFD� 6(,�*')� Q�� �������� �� 6(*29�*$%�$-/� TXH� GHPRQVWUD� D� LPSRUWkQFLD� GD� GHVFHQWUDOL]DomR� GD
JHVWmR� DGPLQLVWUDWLYD� GD� UHJLmR� DEUDQJLGD� SHOD� SURSRVWD� TXH� WUDWD� GD� DSURYDomR� GD� SURSRVWD� GH� FULDomR
GD� QRYD� 5HJLmR� $GPLQLVWUDWLYD�� F�� 'D� GHILQLomR� SRU� SDUWH� GD� 6HFUHWDULD� GH� (VWDGR� GH� 'HVHQYROYLPHQWR
8UEDQR� H� +DELWDomR� �� 6('8+� GRV� OLPLWHV� ItVLFRV� GD� 5HJLmR� $GPLQLVWUDWLYD� ;;;,,,�� G�� 'R� Q~PHUR� GH
KDELWDQWHV� H[LVWHQWH� QDTXHOD� ORFDOLGDGH� H� GD� UHDOL]DomR� GD� DXGLrQFLD� S~EOLFD�� FXPSULQGR�� GHVVD� IRUPD�� D
LQVWUXomR SUHYLVWD� HP OHL� �� 'HVVD� IRUPD� UHJLVWUD�VH D YRWDomR� GR &ROHJLDGR FRP ��� �YLQWH� YRWRV
IDYRUiYHLV�� QHQKXP�YRWR� GH� DEVWHQomR� H� �� �TXDWUR�� YRWRV� FRQWUiULRV� HP�QRPH�GRV�&RQVHOKHLURV�&DUROLQD
%DLPD� &DOYDFDQWL� �� UHSUHVHQWDQWH� GR� ,$%�')� 5LFDUGR� 7UHYLVDQ� �� UHSUHVHQWDQWH� )$8�8Q%�� *HRYDQL
0XOOHU � UHSUHVHQWDQWH 65') H 3HGUR GH� $OPHLGD *ULOR � UHSUHVHQWDQWH &$8�')�� 'DQGR� FRQWLQXLGDGH
SDVVRX�VH�DR�LWHP�����3URFHVVR�Q�������������������UHODFLRQDGR�DR�3URFHVVR�������������������������
1HVVH�PRPHQWR��SRU�FRPSURPLVVRV�GH�DJHQGD��R�6HFUHWiULR�6HQKRU�0DWHXV�/HDQGUR�GH�2OLYHLUD�SUHFLVRX
VH� DXVHQWDU�� $� SDODYUD� IRL� IUDQTXHDGD� D� 6HQKRUD� $QD� GH� 3DXOD�� DUTXLWHWD� UHVSRQViYHO� SHORV� SURMHWRV� GH
%UDVtOLD�� UHSUHVHQWDQGR� D� HPSUHVD� 'iYLOD� $UTXLWHWXUD� H� (QJHQKDULD�� DFRPSDQKDGD� SHOR� DXWRU� GR� SURMHWR
6HQKRU� $OEHUWR +HQULTXH� 'iYLOD �� &$8 $�������� ,QIRUPRX TXH� IRUDP FKDPDGRV� SDUD UHDOL]DU� HVWH
WUDEDOKR� GH� UHYLWDOL]DomR� GR�&HQWUR� GH�&RQYHQo}HV�8OLVVHV�*XLPDUmHV� QR� DQR� GH� ������ H� IRUPDGRV� SHOR
&RQVyUFLR� &DSLWDO� ')� GD� UHDOL]DomR� GH� XPD� 333�� TXH� IRL� ILUPDGR� R� FRQWUDWR� FRP� R� *')� TXH� SRVVXL� R
LQWXLWR� GH� FRQFHGHU� HVWH HTXLSDPHQWR� SDUD� TXH� HOH� YROWH� D� RSHUDU� FRP PHOKRULDV� SDUD� D� SRSXODomR�
5HVVDOWRX� DLQGD� TXH HVWmR� HP XPD IRUoD WDUHID GHVGH QRYHPEUR GR� DQR SDVVDGR�� FRRUGHQDGRV� SHOD
6HFUHWDULD� GH�3URMHWRV�(VSHFLDLV� H� D�&DVD�&LYLO� REVHUYDQGR�� )DORX� GD� H[LVWrQFLD� GH� XP�SURFHVVR�PRYLGR
FRQWUD R *') SHOR� 0LQLVWpULR 3~EOLFR TXH FREUD XPD VROXomR� GH DFHVVLELOLGDGH� SDUD� WRGR
HPSUHHQGLPHQWR�� )DORX� GR� PDUFR XUEDQR� GR� HPSUHHQGLPHQWR� H� DSUHVHQWRX� R SURMHWR� HVSHFtILFR� FRP
LPDJHQV�� ,QIRUPRX� TXH� R� 3URMHWR� IRL� SURWRFRODGR� MXQWR� j� &HQWUDO� GH� $SURYDomR� GH� 3URMHWRV� �� &$3� HP
QRYHPEUR�GH�������FRQIRUPH�GHVFULWR�DEDL[R���FRQWHPSODQGR�DGHTXDomR�j�DFHVVLELOLGDGH�GH� IRUPD�JHUDO�
$GHTXDomR�GD�iUHD� Mi�GHVWLQDGD�j�HVWDFLRQDPHQWRV��FULDomR�GH�QRYDV�iUHDV�QD�DOD�FHQWUDO�H�VRE�3UDoD�GRV
1DPRUDGRV�� FRQWHPSODGR� DOpP� GDV ���� YDJDV�� YDJDV� 31(�� YDJDV� LGRVRV� PRWR�� SDUDFLFOR�� 3URMHWR
DSURYDGR� FRQIRUPH� OHL� 3*9�� �&2(� SHGH� ���� YDJDV��PDV� YDOH�1*%� TXH� �LVHQWD��� &ULDomR� GH�&DPDURWHV
QD�6DOD�0DVWHU��$PSOLDomR�GD� iUHD� GH�)HLUDV�� VLWXDGD�QD�$OD�6XO��5HYLWDOL]DomR�GDV�)DFKDGDV� H[LVWHQWHV�
&ULDomR�GH� iUHD� SDUD� DOLPHQWDomR� VREUH� D� HVWUXWXUD� H[LVWHQWH� GD�3UDoD� GRV�1DPRUDGRV�� )DFKDGDV� H�3UDoD
GRV QDPRUDGRV YDOLGDGRV SRU� &RSUHVE H ,3+$1 �3DUHFHU WpFQLFR ���������� &RP� D SDODYUD R 6HQKRU
$OEHUWR�+HQULTXH�'iYLOD� LQIRUPRX�TXH�QmR�SRGHP�LQWHUYLU�QDV�iUHDV�S~EOLFDV�DOL�H[LVWHQWHV��SRLV�QmR�WHP
DXWRUL]DomR H� SURMHWR QR HQWRUQR� $SyV� DSUHVHQWDomR H GLVFXUVV}HV� UHIHUHQWH DR DFHVVR GD� 3UDoD GR
1DPRUDGRV FRP UHODomR� DFHVVLELOLGDGH� $ $UTXLWHWD $QD� 3DXOD LQIRUPRX TXH UHIHUHQWH� D TXHVWmR GH
DFHVVLELOLGDGH� R� SURMHWR� HVWi GH� DFRUGR� FRP� D� QRUPD� YLJHQWH�� $ &RQVHOKHLUD� *LVHOOH� 0ROO� GHL[RX
FRQVLJQDGR TXH� D UHODWRULD� GHVWH SURFHVVR FRQIRUPH� UHXQLmR SDVVDGD VHULD� FRQMXQWD� QR� HQWDQWR D
&RQVHOKHLUD� UHSUHVHQWDQWH� GR�&RQVHOKR�1DFLRQDO� GH� (QJHQKDULD� H�$JURQRPLD� GR�'LVWULWR� )HGHUDO��0DULD
GH )iWLPD 5LEHLUR &y�� TXH QD RFDVLmR Mi KDYLD LQIRUPDGR GD� LPSRVVLELOLGDGH� HQYLRX� D� MXVWLILFDWLYD
GHFOLQDQGR� D� UHODWRULD� GR� SURFHVVR� H� GHOHJRX� DR� &RQVHOKHLUR� 3HGUR� *ULOR� D� UHODWRULD� LQGLYLGXDO�� &RP� D
SDODYUD� R� &RQVHOKHLUR� H� 5HODWRU� 3HGUR� *ULOR�� UHSUHVHQWDQWH� GR� &$8�� LQIRUPRX� TXH� DSyV� FRQKHFHU� D
DSUHVHQWDomR�� VHX YRWR� ILQDO WHUi� RXWURV HQFDPLQKDPHQWRV�� 3ULPHLUDPHQWH HOH� LQIRUPRX TXH� IH] XP
HVWXGR� KLVWyULFR� GR� &HQWUR� GH� &RQYHQo}HV� 8OLVVHV� *XLPDUmHV�� XP� GRV� HTXLSDPHQWRV� PDLRUHV� GR� %UDVLO
H� TXH� FRP� R� IHFKDPHQWR� GR� 7HDWUR� 1DFLRQDO� p� XP� LPSRUWDQWH� HVSDoR�� GR� SRQWR� GH� YLVWD� FXOWXUDO� H� GH
QHJyFLRV� SDUD� D� FLGDGH�� ,QIRUPRX� TXH� R� SURMHWR� HVWi� SDUD� DQiOLVH� GR� &213/$1� SRUTXH� HOH� FRPS}H� R
SURMHWR�DUTXLWHW{QLFR� WRPEDGR�GH�%UDVtOLD�H�HVWi�QD�iUHD�GR�HL[R�0RQXPHQWDO��$SyV�D� OHLWXUD�GR�UHODWyULR
VHJXLX� SDUD� D� ',6&8662 (� 9272� FRQIRUPH� WUDQVFULWR� DEDL[R�� �$� PDLRU SDUWH� GDV� LQWHQo}HV� GR
SURMHWR VmR� UHODWLYDV D UHQRYDo}HV LQWHUQDV� H PXGDQoDV GH� IOX[RV GH DFHVVR H� DFHVVLELOLGDGH�� WRGDV
GHYLGDPHQWH� GLVFXWLGDV� H� DSURYDGDV� SHORV� yUJmRV� FRPSHWHQWHV�� $VVLP�� QRYRV� EDQKHLURV�� FDPDULQV�� SRUWH
FRFKHUHV�� iUHDV�YLSV�H�D�PDUTXLVH� IURQWDO�SURSRVWDV�QRV�SDUHFHP�PDLV�GR�TXH�DGHTXDGRV�DR�HTXLSDPHQWR
FXOWXUDO� D� TXH� VHUYHP��2� TXH� YLHPRV� GLVFXWLU� DTXL�� HQTXDQWR� UHSUHVHQWDQWHV� GR�&RQVHOKR� GH�$UTXLWHWXUD
H�8UEDQLVPR�GR�')�p�D�UHODomR�GDV�iUHDV�DFUHVFLGDV���HVWDFLRQDPHQWRV�H�FREHUWXUD���H�HVFDOD�PRQXPHQWDO
GD� FLGDGH� $� GLVFXVVmR� SRUWDQWR�� VH HQTXDGUD� HP XP� kPELWR PDLRU� GR TXH� D DQiOLVH� GH QRUPDV�� Mi
UHDOL]DGD��H�SDVVD�SDUD�D�UHODomR�GR�HGLItFLR�FRP�R�VHX�HQWRUQR��FRP�RV�HTXLSDPHQWRV�FXOWXUDLV�H[LVWHQWHV
QDTXHOH� HL[R� FXOWXUDO� �&OXEH� GR� &KRUR�� 3ODQHWiULR�� )XQDUWH� H� WRUUH� GH� 79�� H� R� TXH� VH� GHVHMD� LPSODQWDU
SDUD FRQWULEXLU� SDUD VXD YRFDomR�� 3ULPHLUDPHQWH� FRP UHODomR j� LPSODQWDomR GD QRYD� 3UDoD GRV
1DPRUDGRV� YHULILFD�VH TXH R� QtYHO DSRQWDGR FRPR WpUUHR �SRLV WRPDGR D SDUWLU� GD FRWD GH DFHVVR GR
&&8*� HVWi D FHUFD GH� �P GH DOWXUD GR QtYHO GD SUDoD IRUPDGD� FRP DV GHPDLV HGLILFDo}HV� YL]LQKDV
�&OXEH GR &KRUR H� 3ODQHWiULR�� $VVLP� D H[WHQVmR QDWXUDO GHVVH HVSDoR ILFD� VHQGR� R� QtYHO� LQIHULRU� GD
3UDoD� GRV 1DPRUDGRV�� RX� VHMD�� D QRYD� JDUDJHP� SURSRVWD� FRPR� PRVWUD� D� SODQWD GH� LPSODQWDomR�
&RQVLGHUDPRV�TXH�D� OLJDomR�HQWUH�R� VHWRU� FXOWXUDO� H�R�&&8*�D�SDUWLU� GH� VXD� IDFKDGD� OHVWH� p�XPD�JUDQGH
RSRUWXQLGDGH SDUD� D FLGDGH FRPR XP� WRGR� 1HVVH FRQWH[WR� VROLFLWD�VH� D PHOKRULD GD UHODomR� HQWUH D
SUDoD�VXSHULRU�H�D� LQIHULRU��D�H[HPSOR�GR�TXH� IRL� IHLWR�QD� LPSODQWDomR�GD�QRYD� IHLUD�GD� WRUUH�GH�79��FRP
HVFDGDULDV� ODUJDV� H� IURQWDLV� DR� FRQWH[WR� GD� SUDoD�� �VROLFLWDomR� ���� 7DO� GHVHQKR� SRGH� VHU� IHLWR� GH�PDQHLUD
D� RFXOWDU� D� �IDFKDGD� GH� FDUURV�� TXH� VH� HVWDEHOHFH� QR� GHVHQKR� DWXDO� RX� D� SDUWLU� GD� SURSRVLomR� GH� XVRV� GH
DOLPHQWDomR�H�SHTXHQRV�FRPpUFLRV� WDPEpP�QD�SDUWH� LQIHULRU�GD�SUDoD��'H�WRGR�PRGR�p�UHFRPHQGiYHO�XP
FRPSOHPHQWR� SDLVDJtVWLFR� SDUD� HVVHV� QRYRV� DFHVVRV��$LQGD� VREUH� DV� QRYDV� JDUDJHQV�� FDEH� UHIOH[mR� VREUH
D QHFHVVLGDGH GR� HVWDEHOHFLPHQWR GH ��� QRYDV YDJDV QD� UHJLmR� 2 DUWLJR �� GR 33&8%� p FODUR DR
DILUPDU�TXH��DV�GLUHWUL]HV�JHUDLV�SDUD�D�PRELOLGDGH�QR�&RQMXQWR�8UEDQtVWLFR�GH�%UDVtOLD�YLVDP�HVWDEHOHFHU
XP�SDGUmR�GH� GHVHQYROYLPHQWR� TXH� SRVVLELOLWH� UHGX]LU� D� FLUFXODomR�GH� YHtFXORV� GH� WUDQVSRUWH�PRWRUL]DGR
LQGLYLGXDO� HP REVHUYkQFLD� FRP D SROtWLFD VHWRULDO GH PRELOLGDGH�� YLDELOL]DQGR� SDGU}HV� VXVWHQWiYHLV� GH
GHVORFDPHQWR� H FRQVLVWHP HP� ����� 9,,, � FRQWUROH GD RIHUWD GH YDJDV� S~EOLFDV� QR� &8%� LQWHJUDGR� jV
HVWUDWpJLDV GH RIHUWD GH� WUDQVSRUWH S~EOLFR FROHWLYR H j SROtWLFD GH� HVWDFLRQDPHQWR� GR� 'LVWULWR� )HGHUDO�
SULRUL]DQGR�D�XWLOL]DomR�GH�iUHDV�S~EOLFDV�VXEXWLOL]DGDV�H� LPSHUPHDELOL]DGDV�QR� WHUULWyULR�SDUD�D�RIHUWD�GH
YDJDV��� $FRQWHFH� TXH� QR� FRQWH[WR� XUEDQR� HP� TXH� R� &&8*� HVWi� LQVHULGR� HQFRQWUD�VH�� VHP� H[DJHURV�� D
PDLRU� iUHD� LPSHUPHDELOL]DGD�GH� HVWDFLRQDPHQWRV�GR�')� �� R� HQWRUQR�GR�(VWiGLR�1DFLRQDO��$OpP�GHOH�� Ki
RV� HVWDFLRQDPHQWRV� LPSODQWDGRV� QD� IDFH� RHVWH� H� OHVWH� GR�&&8*�� EHP� FRPR� R� HVWDFLRQDPHQWR� GR�&OXEH
GR� &KRUR� 1mR� FDEH� QHVVH UHODWR� GHILQLU D� TXDQWLGDGH� GH YDJDV� QHFHVViULD�� PDV VLP� UHIOHWLU DFHUFD� GH
RXWURV�XVRV�TXH�SRGHULDP�VHU�SRVVLELOLWDGRV�QHVVDV�iUHDV�� HVSHFLDOPHQWH�QD�SDUWH�FREHUWD� VRE�D�SUDoD�GRV
QDPRUDGRV�H�QR�SiWLR�FHQWUDO�GR�&&8*��1HVVHV�GRLV� ORFDLV�Ki�XP�SRWHQFLDO� LQH[SORUDGR�QR�SURMHWR�� VHMD
FRPR� FRPSOHPHQWR SDUD� D� SUDoD� GH DOLPHQWDomR� SURSRVWD�� VHMD SDUD� QRYRV� XVRV�� UHODFLRQDGRV DR� VHWRU
FXOWXUDO�� &RQVLGHUDPRV DLQGD� DODUPDQWH� D SUHVHQoD� GH� JXDULWDV� H FDQFHODV� QRV� GHVHQKRV GH� VLWXDomR
HQFRQWUDGRV� HP� YHUV}HV DQWHULRUHV� GR� SURMHWR�� IHOL]PHQWH H[FOXtGRV� QD� SUHVHQWH� YHUVmR� &RP� UHODomR� j
FREHUWXUD�GD�QRYD��3UDoD�GRV�1DPRUDGRV���FDEH�FRORFDU�TXH�RV�GHVHQKRV�H�SHUVSHFWLYDV�DSUHVHQWDGRV�DWp
R� PRPHQWR QmR� PRVWUDP� FRP FODUH]D� D UHODomR� GH� HVFDOD HQWUH� D� FREHUWXUD SURSRVWD� H RV� HGLItFLRV
H[LVWHQWHV� QR� ORFDO�� ,VRODGD� GR� FRQWH[WR� D� QRYD� FREHUWXUD� GH� ��P� GH� DOWXUD� SDUHFH� GHVSURSRUFLRQDO� DRV
HGLItFLRV�FRP�RV�TXDLV� VH� UHODFLRQD��$VVLP�� VHULD�GH� IXQGDPHQWDO� LPSRUWkQFLD�TXH�VH�PRVWUDVVH��HP�FRUWH
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'RFXPHQWR� DVVLQDGR� GLJLWDOPHQWH� FRQIRUPH� 03� Q�� �������� GH� ������������ TXH� LQVWLWXL� D
,QIUDHVWUXWXUD� GH�&KDYHV� 3~EOLFDV�%UDVLOHLUD� �� ,&3�%UDVLO�

WUDQVYHUVDO�� R�&&8*�H[LVWHQWH�� D� QRYD� FREHUWXUD� H� RV� HGLItFLRV� OLQGHLURV� ��&OXEH�GR�&KRUR�RX�3ODQHWiULR
�VROLFLWDomR� ���� 'D� PHVPD� PDQHLUD�� D� IDFKDGD� OHVWH� GR� FRQMXQWR� DUTXLWHW{QLFR� GHYH� H[SOLFLWDU� D� UHODomR
GD� QRYD FREHUWXUD� FRP� R &&8*� H[LVWHQWH�� PRVWUDQGR�R� �VROLFLWDomR ���� GHVHQKR� TXH SRGHUi� LOXVWUDU
PHOKRU� D� UHODomR� HQWUH� D� FRPSOH[D� JHRPHWULD� GH� WHOKDGR� SURSRVWD� H� D� FXUYDWXUD� GD� FREHUWXUD� SURMHWDGD
SHORV� DUTXLWHWRV� 6pUJLR� %HUQDUGHV� H� /XL]� &OiXGLR� )UDQFR�� /XFLR� &RVWD� VHPSUH� UHVVDOWRX� D� KDUPRQLD� GR
FRQMXQWR�FRPR�HVVHQFLDO� j�TXDOLILFDomR�XUEDQD��SRUWDQWR�� HVWDEHOHFHU�XPD� UHODomR�KDUP{QLFD�HQWUHV� WRGRV
RV�HGLItFLRV�GHYH�VHU�SULPRUGLDO�SDUD�XPD�DQiOLVH� WpFQLFD�TXH�HQYROYD�RV�SUHFHLWRV�H�YRFDo}HV�TXH�R�HL[R
PRQXPHQWDO� H[LJH� 3RU� LVVR�� WDPEpP VROLFLWDPRV� TXH� VH� DFUHVFHQWHP SHUVSHFWLYDV� ODWHUDLV� D SDUWLU� GH
DPERV RV ODGRV GR� HL[R PRQXPHQWDO H WDPEpP HP YLVWD GH SiVVDUR� �VROLFLWDomR ���� H� TXDQWDV� PDLV
SXGHUHP�� SDUD� LOXVWUDU� GH� IRUPD� DGHTXDGD� HVVH� QRYR� HOHPHQWR� D� VHU� HGLILFDGR� QR� (L[R�0RQXPHQWDO� GH
%UDVtOLD��$VVLP�� FRQVLGHUDQGR� D� JUDQGH� UHOHYkQFLD� GR� HGLItFLR� SDUD� D� FLGDGH�� HP�SDUWLFXODU� SHOR� FRQWH[WR
TXH� VH LQVHUH�� YRWR� SHOR� DGLDPHQWR GD� DSURYDomR� GR SURMHWR� GD� �3UDoD� GRV 1DPRUDGRV�� H
�HVWDFLRQDPHQWRV� OHVWH�� GR� SUHVHQWH� SURMHWR� DWp� TXH VH� FXPSUDP� DV� TXDWUR� VROLFLWDo}HV� DTXL� GHVFULWDV�
SDUD� TXH� WHQKDPRV� PDLV� H� PHOKRUHV� LQIRUPDo}HV� DFHUFD� GR� TXH� HVWi� VHQGR� SURSRVWR�� WHQGR� HP� YLVWD� R
FRQWH[WR XUEDQR HP TXH VH LQVHUH HVVH YDOLRVR� EHP FXOWXUDO GD FLGDGH� &DVR YHULILTXHP� SHUWLQHQWH� R
GHVPHPEUDPHQWR� GD� GLVFXVVmR�� D� H[HPSOR� GR� TXH� IRL� IHLWR� FRP� R� SDLQHO� LQIRUPDWLYR�� GHL[R� LQGLFDWLYR
GH DSURYDomR� SDUD DV� GHPDLV LQWHUYHQo}HV� SURSRVWDV SDUD� D IDFKDGD� RHVWH H� LQWHULRU GR� HGLItFLR� $
&RQVHOKHLUD�*LVHOOH�0ROO�SDUDEHQL]RX�SHOD�SHVTXLVD�KLVWyULFD�GR�SURMHWR� LQLFLDO�DR�&HQWUR�GH�&RQYHQo}HV
H� XP� HTXLSDPHQWR� LPSRUWDQWH SDUD� %UDVtOLD� H� VLJQLILFDWLYR� SHOD� VXD ORFDOL]DomR�� &RQVLJQDQGR� TXH
FRPSHWH� DR &213/$1� DSUHFLDU RV� SURMHWRV� GH DUTXLWHWXUD�� GH� UHIRUPD GRV� HGLItFLRV H� PRQXPHQWRV
WRPEDGRV� LVRODGDPHQWH� H� GRV ORFDOL]DGRV� QR� HL[R� PRQXPHQWDO�� 3RU� LVVR� HVWH DVVXQWR� HVWi� YLQGR� DR
&213/$1��3DUDEHQL]RX�RV� DUTXLWHWRV�SHOR�SURMHWR��(�TXH� VHPSUH� VH�SUHRFXSRX�FRP�D�GHPDUFDomR�SDUD
R� SHGHVWUH�� $� FRODomR� GDV�PDUTXLVHV� IRL� PXLWR� LPSRUWDQWH� SDUD� LGHQWLILFDomR� GD� HQWUDGD�� 2� &RQVHOKHLUR
$GmR &kQGLGR /RSHV GRV� 6DQWRV IDORX VREUH RV HVSDoRV TXH FRPS}H HVWH� FRPSOH[R� GR� &HQWUR� GH
&RQYHQo}HV� H� TXH� DFKRX�PXLWR� EHP�YLGD� D� SURSRVWD� GH� LQWHUOLJDomR� H� TXH� HVWmR� EXVFDQGR� UHFXUVRV� SDUD
D� UHIRUPD GRV� HVSDoRV� TXH FRPS}H� HVWH� FRQMXQWR� $� DUTXLWHWD� $QD 3DXOD� UHIRUoRX� TXH VDEH� GD
LPSRUWkQFLD� GHVWH� PRQXPHQWR� H VXD� LPSRUWkQFLD� SDUD� %UDVtOLD�� 3RQWXRX�� TXHVWmR GDV� SDUWLOKDV� VHUi
SURWRFRODGR�MXQWR�DR�,3+$1��4XDQWR�D�FRQH[mR�GHVWDV�SUDoDV�QD�iUHD�H[WHUQD�HVWi�j�GLVSRVLomR�GR�3RGHU
S~EOLFR� H� TXDQWR� DR� 3DLQHO� HVWi� GH� DFRUGR� FRP� D� OHJLVODomR� H� TXH� HVWmR� ID]HQGR� HVWXGR��$� UHVSHLWR� GDV
YDJDV� IRL� VROLFLWDGR� D� FULDomR� GH�PDLV� YDJDV� H� TXH� IRL� DWHQGLGR� SDUD� RFXSDomR� GD� iUHD� TXH� Mi� H[LVWLDP�
2� &RQVHOKHLUR� 5RQLOGR� 0HQH]HV� LQGDJRX� VH� KDYHUi� XPD� FRQWUDSDUWLGD� DRV� HVSDoRV� ORFDOL]DGRV� QD� iUHD
SHOR� FRQVyUFLR�� 2� 6HQKRU� $QW{QLR�� UHSUHVHQWDQWH� GR� &RQVyUFLR� GLVVH� TXH� D� FRQWUDWDomR� p� SDUD�PHOKRULD
GD� TXHVWmR GD� DFHVVLELOLGDGH H� PHOKRULD� GRV HVSDoRV� GR &HQWUR� GH� &RQYHQo}HV H� H[SOLFRX VREUH� D
3DUFHULD 3~EOLFR� 3ULYDGD �� 333� $� &RQVHOKHLUD &DUROLQD� %DLPD LQIRUPRX� TXH WHP� GXDV FRQVLGHUDo}HV�
UHIHUHQWH� DV� YDJDV� GH� HVWDFLRQDPHQWR� H� D� OLJDomR� FRP� RV� RXWURV� HVSDoRV� FXOWXUDLV�� )DORX� TXH� D� IDFKDGD
2HVWH� ILFRX PXLWR� iULGD H� VXJHULX� SDUD R� SURMHWR XP� WUDWDPHQWR� GH SDLVDJLVPR� SDUD TXHEUDU� HVVHV
FRQFUHWRV��&RP� UHODomR� D� SDUWH� GRV� IXQGRV�TXH� VH� D� FRQFHVVLRQiULD� IDUi� D� H[SORUDomR�GRV� HVSDoRV��(� ID]
XPD� SURSRVWD� GH� VH� ID]HU� XP� JUXSR� GH� WUDEDOKR� FRP� RV� yUJmRV� H� D� HPSUHVD� LQWHUHVVDGD� SDUD� ID]HU� XP
HVWXGR� GH� OLJDomR� GHVWDV� iUHDV��$�&RQVHOKHLUD�*LVHOOH�0ROO� LQIRUPRX� TXH� QmR� Yr� D� QHFHVVLGDGH� GH� ID]HU
XP� JUXSR� GH� WUDEDOKR� H� TXH� GHQWUH� DV� VROLFLWDo}HV� IHLWDV� QR� UHODWyULR� GR� &RQVHOKHLUR� 3HGUR� *ULOOR� GXDV
Mi IRUDP� DWHQGLGDV� )DOWDQGR� RXWUDV GXDV� HP UHODomR� D TXHVWmR� GDV YDJDV�� )DORX TXH� SDUWLFLSRX GD
SULPHLUD� GLVFXVVmR� H� TXH� QD� pSRFD� KRXYH� D� H[LJrQFLD� TXH� IRVVH� FULDGR� XP� W~QHO� GH� SHGHVWUH� DPSOR� SDUD
LQWHUOLJDomR� GR� (VWiGLR� 1DFLRQDO� DR� &HQWUR� GH� &RQYHQo}HV� H� TXH� LQIHOL]PHQWH� DLQGD� QmR� IRL� UHDOL]DGR�
(�D�RXWUD�TXHVWmR�p�D� LQWHJUDomR�HQWUH�R�6HWRU�GH�'LYXOJDomR�&XOWXUDO�H�R�&HQWUR�GH�&RQYHQo}HV�D�SDUWLU
GD� IDFKDGD� OHVWH�TXH�p�XPD�JUDQGH�RSRUWXQLGDGH�SDUD�FLGDGH��6XJHULQGR�XP�HVWXGR�SRU�SDUWH�GD�HPSUHVD
PHVPR� HP� iUHD� S~EOLFD� H� IRUD� GH� kPELWR� GH� DSURYDomR� GHVWH� SURMHWR� H� TXH� SXGHVVH� VHU� DQDOLVDGR� SHORV
FRQVHOKHLURV QD SUy[LPD� UHXQLmR� 2 &RQVHOKHLUR (GXDUGR $URHLUD SDUDEHQL]RX� R UHODWR GR &RQVHOKHLUR
3HGUR� *ULOR�� 'LVVH� TXH SHOD� ORFDOL]DomR� JUiILFD� GH� %UDVtOLD�� WHPRV� XPD YRFDomR� SDUD� FRQYHQo}HV� H
HYHQWRV� TXH� WUD]� UHFHLWD� H� JHUDomR� GH� UHQGDV� SDUD� FLGDGH�� (� SRU� LVVR� GL]� LPSRUWDQWH� HVVDV�PHOKRULDV� QR
&HQWUR�GH�&RQYHQo}HV�D� ILP�GH�TXH�VH� WRUQH�PDLV�DWUDWLYR��6XJHULX�D�DSURYDomR�FRP�DV�DOWHUDo}HV�H�TXH
KDMD� R FRPSURPHWLPHQWR� GH� XPD GLVFXVVmR� QR� &213/$1� DFHUFD GD� LQWHJUDomR�� 3URS{V WDPEpP� TXH
FRPR R HVWDFLRQDPHQWR TXH� VmR WRGRV WpUUHRV� SRGHP ID]HU PXGDQoDV� D TXDOTXHU� PRPHQWR�� 2
&RQVHOKHLUR� $GDOEHUWR� &OHEHU� 9DODGmR�� UHSUHVHQWDQWH� GR� 6,1'86&21�')� FXPSULPHQWRX� R� FRQVHOKHLUR
UHODWRU�� 3RQWXRX TXH� p� SUHFLVR DWHQWDU� TXH R� SURMHWR� TXH GHYH� VHU� DQDOLVDGR GHQWUR� H TXH� HVWDPRV
GLVFXWLQGR� IRUD� GRV� OLPLWHV� GR� ORWH� TXH� p� GH� UHVSRQVDELOLGDGH� GR� SRGHU� S~EOLFR�� )DORX� VREUH� RV� DFHVVRV
ODWHUDLV� VXJHULQGR� GRLV� HOHYDGRUHV��&RP� UHODomR� D� FREHUWXUD� SHUFHEHX� TXH� QmR� DJULGH� H� SUHVHUYD� D� SUDoD
FRP�D�PDQXWHQomR�GDV� iUYRUHV��'LVFRUGD�GR� UHODWRU� FRP� UHODomR�D�Q~PHURV�GH�YDJDV�GH� HVWDFLRQDPHQWR�
SRLV�QmR� VH� WHP�RIHUWD�GH� WUDQVSRUWH�S~EOLFR��2� VHJXQGR�SRQWR�p�TXH� VH�GHYH�SHQVDU�XPD� LQWHJUDomR�GRV
HVWDFLRQDPHQWRV� GR� (VWiGLR� 1DFLRQDO� H� WDPEpP� GR� 3DUTXH GD� &LGDGH�� H� TXH� QmR� p� SUXGHQWH� ILFDU
GHSHQGHQWH� GH� HVWDFLRQDPHQWR�� SRU� LVVR� GHYD� FULDU� YDJDV�� $OHUWRX� TXH� GHYHPRV� DWHQWDU� DR� SURMHWR� SDUD
TXH QmR� VH FULH� HQWUDYHV DRV� HPSUHHQGHGRUHV TXH HVWmR� LQYHVWLQGR HP� QRVVD FLGDGH�� 2 &RQVHOKHLUR
5LFDUGR� 7UHYLVDQ� UHSUHVHQWDQWH� GD 8Q%�� VXJHULX UHWLUDU� RV EROV}HV� GH HVWDFLRQDPHQWR�� $ &RQVHOKHLUD
-DQDtQD� GH�2OLYHLUD�� UHSUHVHQWDQWH� GD� 6HFUHWDULD� GH� ,QIUDHVWUXWXUD� H� 6HUYLoRV� 3~EOLFRV� �� 62� LQGDJRX� VH� R
SURMHWR� SUHYr� D� TXHVWmR� GH� FDSDFLWDomR� GH� iJXDV� H� VROXo}HV� GH� GUHQDJHP� H�PLQLPL]DU� R� LPSDFWR� GHVWDV
iJXDV�� $ &RQVHOKHLUD� *LVHOOH� 0ROO LQIRUPRX� TXH GHQWUR� GR� ORWH VH� WHP� D SUHRFXSDomR� H TXH� D
FRPSDWLELOL]DomR�FRP�iUHDV�S~EOLFD�DR�UHGRU�QmR�p�GH�UHVSRQVDELOLGDGH�GD�HPSUHVD��$�&RQVHOKHLUD�0DULD
6LOYD� 5RVVL IDORX� WDPEpP� VREUH D� TXHVWmR GH� YDJDV�� QmR p� XP� LWHP REULJDWyULR�� TXH QmR� GHYHPRV
DXPHQWDU� iUHD GH� SHUPHDELOL]DomR�� )DORX� VREUH D� UHVSRQVDELOLGDGH� GH ORWH� FRP� UHODomR� DR PDQHMR� GH
iJXDV� SOXYLDLV H� LQGDJRX� VH� DV REUDV� TXH� VHUmR IHLWDV� HVWmR� DFRPSDQKDQGR� DV QRUPDV� GH
VXVWHQWDELOLGDGHV��VREUH�VH�DV�iJXDV�GR�SUpGLR�SRGHP�VHU�UHXWLOL]DGDV��(�VH�WDPEpP�D�HQHUJLD�HOpWULFD�VHUi
DSURYHLWDGD�� 2� &RQVHOKHLUR� 3HGUR *ULOR� DJUDGHFHX� DV� FRQWULEXLo}HV� H� UHFRQKHFH D� RSRUWXQLGDGH� GH
PHOKRUDU� D� VLWXDomR� GDV� iUHDV� SUy[LPR� DR� ORFDO�� (� TXH� HVVD� QRYD� 3UDoD� SRGHULD� FRQWULEXLU� SDUD� DWHQGHU
PHOKRU� DRV XVXiULRV�� 6XJHULX� FRORFDU� XP RXWUR� VHPiIRUR� SDUD VH� XVDU� R� HVWDFLRQDPHQWR GR� (VWiGLR
1DFLRQDO�� ( SRU� ILP� VXJHULX� TXH KRXYHVVH� XPD� UHYLVmR� VREUH DV� TXHVW}HV� DTXL� DSUHVHQWDGDV QD� iUHD
H[WHUQD� H� TXH�QmR�YHU� SUREOHPD�HP� VH� DSOLFDU� XP�SRXFR�GHVWHV� UHFXUVRV�QHVWDV� iUHDV� H� VH� DSURYH� D� REUD
LQWHUQD� SDUD TXH� D REUD SRVVD FRPHoDU� H TXH RV UHFXUVRV� QmR ILTXHP SDUDGRV� SULRUL]DGR� DV SUDoDV H
DFHVVR� DR� S~EOLFR� $� &RQVHOKHLUD� *LVHOOH� 0ROO VXJHULX� TXH� RV� DUTXLWHWRV SXGHVVHP� YHULILFDU� D
SRVVLELOLGDGH GH VHU� SHQVDGR QXPD VROXomR SDUD� DV TXHVW}HV DSUHVHQWDGDV� $� DUTXLWHWD� $QD� 3DXOD
DJUDGHFHX�DV�FRQWULEXLo}HV�H�LQIRUPRX�TXH�SRGHP�DSUHVHQWDU�R�SURMHWR�EiVLFR�SDUD�DWHQGHU�HVVDV�VROXo}HV
H� FRP� UHODomR� D� VXVWHQWDELOLGDGH�� R� SURMHWR� IRL� DSOLFDGR� GHQWUR� GRV� PROGHV�� 2� 6HQKRU� $QW{QLR� IH]� XP
EUHYH UHODWR H[SOLFDQGR VREUH� D FRQFHVVmR D ILP GH DWHQGHU D TXHVWmR� GH DFHVVLELOLGDGH� H� TXH� HVWi
DX[LOLDQGR� R�*')� SDUD� TXH� QmR� YHQKD� UHVSRQGHU� MXGLFLDOPHQWH� SRU� HVVD� TXHVWmR�� $�&RQVHOKHLUD�*LVHOOH
0ROO� LQGDJRX�D�&RRUGHQDGRUD�GH�$SURYDomR�GH�3URMHWRV��6HQKRUD�(OLVH�6LOYD��VH�SRGHULD�ID]HU�DSURYDomR
SDUFLDO��$�&RRUGHQDGRUD� 6HQKRUD� (OLVH� 6LOYD� LQIRUPRX� TXH� WXGR� TXH� HVWi� GHQWUR� GR� SURMHWR� WHP� TXH� VHU
DSURYDGR� H� VH� IRU� VHSDUDGR� WHP� TXH� FXPSULU� WRGR� R� ULWR� QRYDPHQWH�� TXH� QmR� YHU� FRPR� DSUHVHQWDU� XP
DOYDUi� SDUFLDO��$�&RQVHOKHLUD�*LVHOOH�0ROO� DSyV� WRGDV� DV�PDQLIHVWDo}HV� H� VXJHVW}HV� H� GDGR� R� DYDQoR� GD
KRUD�� VXJHULX�R�VHJXLQWH�HQFDPLQKDPHQWR��TXH�R�SURFHVVR� UHWRUQH�SDUD�DSUHFLDomR�QD�SUy[LPD�UHXQLmR�GR
GLD� �� GH� DJRVWR GH� ������ SDUD ILQDOL]DU� H WUD]HU� DV� VROXo}HV SHQGHQWHV�� $ &RQVHOKHLUD� 6HFUHWiULD
([HFXWLYD�� *LVHOOH� 0ROO� DJUDGHFHX� D� SUHVHQoD� GH� WRGRV H� VROLFLWRX� TXH� RV� &RQVHOKHLURV DQWHV� GH� VH
DXVHQWDUHP�DVVLQDVVHP�D�'HFLVmR�H[DUDGD�VREUH�D�FULDomR�GD�5$�GH�$UQLTXHLUD�� ,WHP����$VVXQWRV�*HUDLV�
$ &RQVHOKHLUD 6HQKRUD� 5XWK 6WWHIDQH &RVWD /HLWH� UHSUHVHQWDQWH GD� $VVRFLDomR� GR� 3URMHWR� 0XOKHU�
,QTXLOLQRV�H�0RUDGRUHV���$6025$5��SHGLX�XVR�GD�SDODYUD�SDUD� LQIRUPDU�TXH�HVWi�GHL[DQGR�R�&RQVHOKR�
SRU� XPD TXHVWmR� GH� pWLFD� WHQGR� HP YLVWD� TXH� HVWi SDUWLFLSDQGR� GR� SURFHVVR GH� VHOHomR GR� &RQVHOKR
7XWHODU GH 6DPDPEDLD� $JUDGHFHX� D WRGRV H SHGLX TXH FRQVWDVVH R SOHLWR� IHLWR QD� UHXQLmR� SDVVDGD� GR
&213/$1�DFHUFD�GD�YLDELOL]DomR�GD�H[HFXomR�GD�SROtWLFD�KDELWDFLRQDO�GH�LQWHUHVVH�VRFLDO��D�H[HPSOR�GDV
TXDGUDV� tPSDUHV�GH�6DPDPEDLD��3URVVHJXLX�DR� ,WHP����(QFHUUDPHQWR��6HP�PDLV� LQVFULWRV�� D�����5HXQLmR
([WUDRUGLQiULD� GR�&213/$1� IRL� HQFHUUDGD� SHOD�&RQVHOKHLUD� H� 6HFUHWiULD� ([HFXWLYD� GD� 6('8+��*LVHOOH
0ROO�� DJUDGHFHQGR D� SUHVHQoD GH� WRGRV� 0$7(86� /($1'52 '(� 2/,9(,5$� 6HFUHWiULR� GH (VWDGR�
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