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¬V�YLQWH�KRUDV�GR�GLD�GRLV�GR�PrV�GH�PDUoR�GR�DQR�GH�GRLV�PLO�H�YLQWH��QD�5XD����6XO��
/RWH� ��� �$Y��$UDXFiULDV��� QR� 6WDQG� GH�9HQGDV� GD� 3DXOR�2FWDYLR�� 6DOD� GH�5HXQL}HV�� IRL�
DEHUWD�D�$XGLrQFLD�3~EOLFD�FRP�YLVWDV�j�DSUHVHQWDomR�H�GLVFXVVmR�GR�(VWXGR�GH�,PSDFWR�GH�
9L]LQKDQoD� �� (,9�� UHODWLYR� DR� HPSUHHQGLPHQWR� GHQRPLQDGR� $UDXFiULDV� 6KRSSLQJ��
ORFDOL]DGR�QD�5XD����6XO��/RWHV���H���5XD����6XO��/RWHV���H�����ÈJXDV�&ODUDV��5$�;;���
')��$�6HQKRUD�&ULVWLDQH�*XVPmR�� UHSUHVHQWDQWH�GD�&RPLVVmR�GH�$QDOLVH�3HUPDQHQWH�GR�
(,9� ±� &3$�(,9�� SHOD� 6XEVHFUHWDULD� GH� 3ROtWLFDV� H� 3ODQHMDPHQWR� 8UEDQR� �� 683/$1�
�6('8+�VDXGRX�D�WRGRV�H�VROLFLWRX�GHVFXOSDV�HP�IXQomR�GR�DWUDVR�MXVWLILFDGR�SHOD�FKXYD�
H�FRQVHTXHQWH�DJUDYDPHQWR�QR�WUkQVLWR��$SyV�DSUHVHQWDU�R�REMHWLYR�GD�$XGLrQFLD�SDVVRX�D�
SDODYUD�SDUD�6U��)HOLSH�/DJR��UHSUHVHQWDQWH�OHJDO�GD�HPSUHVD�UHVSRQViYHO�SHOD�HODERUDomR�
GR� (VWXGR�� 2� 6U�� )HOLSH� /DJR� SURFHGHX� D� OHLWXUD� GR� UHJXODPHQWR� GD� $XGLrQFLD� H�
SRVWHULRUPHQWH�SURPRYHX�DSUHVHQWDomR�GR�(VWXGR�GH� ,PSDFWR�GH�9L]LQKDQoD�±�(,9�FRP�
VHJXLQWH�FRQWH~GR��D��LQWURGXomR��E��LGHQWLILFDomR�GRV�SURFHVVRV�DXWXDGRV�QD�6('8+��GD�
HPSUHVD� LQWHUHVVDGD�� GD� HPSUHVD� UHVSRQViYHO� SHOR� HVWXGR� H� GD� HPSUHVD� UHVSRQViYHO�
SURMHWR� DUTXLWHW{QLFR�� F�FDUDFWHUL]DomR� JHUDO� GR� HPSUHHQGLPHQWR� DSRQWDQGR� R� QRPH� GR�
HPSUHHQGLPHQWR�FRP�D�LQGLFDomR�GRV�XVRV�H�DWLYLGDGHV�SUHYLVWDV��D�ORFDOL]DomR�H�VLWXDomR�
JHRJUi"FD�� D� LQVHUomR� GR� HPSUHHQGLPHQWR� H� VHX� HQWRUQR� LPHGLDWR�� DYDOLDQGR� R� SURMHWR�
VXEPHWLGR� D� &HQWUDO� GH� $SURYDomR� GH� 3URMHWRV� ±� &$3� H� VXD� FRPSDWLELOLGDGH� FRP�
OHJLVODomR�DPELHQWDO� H�XUEDQtVWLFD�YLJHQWHV�� FRP�XVRV�DWXDO�QD�YL]LQKDQoD�H� VXD� LQVHUomR�
QD� SDLVDJHP� XUEDQD� FRQVWLWXtGD�� G�� PHWRGRORJLD� H� SURFHGLPHQWRV�� H�KLVWyULFR� GH�
OLFHQFLDPHQWRV� XUEDQtVWLFRV� H� DPELHQWDLV�� D� OHLWXUD� XUEDQD�� DPELHQWDO� H� VRFLRHFRQRPLFD�
GDV� iUHDV� GH� LQIOXrQFLD� GHVWDFDQGR� DV� FDUDFWHUtVWLFDV� ORFDFLRQDLV�� D� VLWXDomR� IXQGLiULD�� R�
XVR� H� RFXSDomR� GR� VROR�� D� GLVSRQLELOLGDGH� GH� HTXLSDPHQWRV� XUEDQRV� H� FRPXQLWiULRV�� D�
LQVHUomR�GR�HPSUHHQGLPHQWR�QD�SDLVDJHP�XUEDQD��D�DQiOLVH�ELRFOLPiWLFD��DV�FDUDFWHUtVWLFDV�
SRSXODFLRQDLV� H� VRFLRHFRQ{PLFDV�� D� DSUHVHQWDomR� GRV� UHVXOWDGRV� GH� XPD� SHVTXLVD� GH�
FDPSR�� EHP� FRPR� XPD� DSUHVHQWDomR� LFQRJUiILFD� GR� SHUFXUVR� GH� REVHUYDomR�� D�
RUJDQL]DomR� VyFLR� HVSDFLDO� H� D� IRUPD� XUEDQD� GD� YL]LQKDQoD�� D� VLWXDomR� GD� LOXPLQDomR�
S~EOLFD� H� GD� LQIUDHVWUXWXUD� H� VHUYLoRV� S~EOLFRV�� I�� DYDOLDomR� GRV� LPSDFWRV�J�PHGLGDV� GH�
PLWLJDomR��HK��FRQFOXVmR��7HUPLQDGD�j�DSUHVHQWDomR�D�SDODYUD�IRL�SDVVDGD�j�UHSUHVHQWDQWH�
GD�6('8+��6UD��&ULVWLDQH�*XVPmR��$�6UD��&ULVWLDQH�*XVPmR�HVFODUHFHX�TXH�R�(,9�p�XP�
LQVWUXPHQWR�XUEDQtVWLFR�TXH�LQWHJUD�R�OLFHQFLDPHQWR�GD�HGLILFDomR��(VFODUHFHX�TXH�TXDQGR�
R�HPSUHHQGLPHQWR�p�HQTXDGUDGR�HP�(,9�VLJQLILFD�TXH�HOH�Mi�HVWi�DWHQGHQGR�DRV�UHTXLVLWRV�
H[LJLGRV�TXDQWR�DRV�XVRV�H�RFXSDomR�H[LJLGRV�HP�OHJLVODomR�H�TXH��SRUWDQWR��Mi�SDVVRX�SRU�
XPD� DQiOLVH� SUpYLD� GD� &$3�� HQIDWL]DQGR� TXH� R� PRPHQWR� GH� DQiOLVH� GR� (,9�� HQTXDQWR�
LQVWUXPHQWR� XUEDQtVWLFR�� p� R� PRPHQWR� GH� ROKDU� D� UHODomR� GR� HPSUHHQGLPHQWR� FRP� D�
FLGDGH��HQ[HUJDU�FRPR�R�HPSUHHQGLPHQWR�YDL�HVWDU�VH�UHODFLRQDQGR�FRP�D�VXD�YL]LQKDQoD��
'HVWDFRX� DLQGD� D� LPSRUWkQFLD� GH� HVWDU� RXYLQGR� D� YL]LQKDQoD� H� TXH� DV� VXJHVW}HV�
GHFRUUHQWHV�GHVWD�$XGLrQFLD�3~EOLFD�HVWDUmR�VHQGR�HQFDPLQKDGDV�SDUD�SUy[LPD�UHXQLmR�GD�
&3$�TXH�GHYH�VH�UHDOL]DU�QR�GLD�YLQWH�GR�FRUUHQWH�PrV��(VFODUHFHX�TXH�D�&3$�(,9�p�XPD�
FRPLVVmR�IRUPDGD�SRU�WpFQLFRV�GH�YiULRV�yUJmRV�GR�JRYHUQR��H�TXH�HVWH�FROHJLDGR�Mi�IH]�D�
DSUHFLDomR� GR� (,9�� TXH� VROLFLWRX� FRUUHo}HV�� LQFOXLX� QRYDV� SURSRVWDV� H� TXH� SRU� ILP��
HQWHQGHQGR� TXH� HPSUHHQGHGRU� DFDWRX� WRGDV� DV� UHFRPHQGDo}HV� WpFQLFDV� IHLWDV� QR� kPELWR�
GD�&RPLVVmR�3HUPDQHQWH�GH�$QiOLVH�GR�(,9��SRVVLELOLWRX�D�HWDSD�GH�FRQVXOWD�S~EOLFD��'LWR�
LVVR��DEULX�D�SDODYUD�SDUD�PDQLIHVWDomR�GD�SODWHLD��2�6U��/XFLDQR�GH�0HOR��PRUDGRU�GD�5XD�
��� 6XO�� TXHVWLRQRX� TXDQGR� VHUi� UHDOL]DGD� D� UHTXDOLILFDomR� GDV� SUDoDV� QR� HQWRUQR�� 2� 6U��
)HOLSH�/DJR�UHVSRQGHX�TXH�D�UHTXDOLILFDomR�GDV�SUDoDV�HVWi�SUHYLVWD�SDUD�R�VHJXQGR�DQR�GH�
REUDV� GR� HPSUHHQGLPHQWR�� 2� 6U�� /XFLDQR� GH� 0HOR� DFKD� SUHRFXSDQWH�� SRUTXH� WHP� WUrV�
ILOKRV� SHTXHQRV� TXH� EULQFDP� QDV� LPHGLDo}HV� H� ROKDP� DV� iUYRUHV� H� RV� SDVVDULQKRV�� 2

6U��)HOLSH�/DJR�GLVVH�VH� WUDWDU�GH�GH]HQDV�GH�HXFDOLSWRV�H�TXH�VHUmR�SODQWDGDV�FHQWHQDV�

GH�iUYRUHV�QR�HQWRUQR�HPSUHHQGLPHQWR�GH�IRUPD�D�PLWLJDU�R�LPSDFWR��2�6U��/XFLDQR�GH�

0HOR�FRQVLGHUD�TXH�D�PHGLGDV�GHYDP�VHU�LQLFLDGDV�DQWHV�SDUD�TXH�RV�LPSDFWRV�VHMDP�GH�

IDWR�PLQLPL]DGRV�H�VXJHULX�TXH�D�YDJDV�GR�VKRSSLQJ�SRVVDP�VHU�ORFDGDV�DRV�PRUDGRUHV�

GRV� SUpGLRV� YL]LQKRV� FRP� PHQRUHV� SUHoRV� FRPR� IRUPD� GH� FRPSHQVDU� R� LPSDFWR� GR�

HPSUHHQGLPHQWR� QR� VLVWHPD� GH� WUiIHJR�� 2� 6U�� /XFLDQR� GH� 0HOR� WDPEpP� VROLFLWR�

HVFODUHFLPHQWR�TXDQWR�j�GXSOLFDomR�SUHYLVWD�DR� ODGR�GD�3UDoD�GD�&$(6%��2�6U��)HOLSH�

/DJR�DSUHVHQWRX�5HODWyULR�GH� ,PSDFWR�QR�7UkQVLWR� UHDOL]DGR�SHOD�HPSUHVD�55�5REHUWR�

$UTXLWHWRV� $VVRFLDGRV�� RQGH� IRUDP� IHLWDV� DV� FRQWDJHQV�� RV� DWXDLV� QtYHLV� GH� VHUYLoR� H�

RQGH� HVWi� DORFDGD� D� PLWLJDomR� DSyV� EUHYH� GLVFXVVmR� GR� WHPD� FRP� D� SODWHLD�� 2� 6U��

5RPDP� 3DWULQ�� GD�$VVRFLDomR� GH�0RUDGRUHV� H�$PLJRV� GH�ÈJXDV� &ODUDV� H� VLQGLFR� GR�

5HVLGHQFLDO� 3ROLWHF�� TXHVWLRQRX� TXDQWDV� YDJDV� GH� HVWDFLRQDPHQWR� TXH� R�

HPSUHHQGLPHQWR�YDL�WHU�H�TXDO�p�D�SRSXODomR�DWUDtGD�SHOR�HPSUHHQGLPHQWR��2�6U��)HOLSH�

/DJR� LQIRUPRX�TXH�(VWXGR�DSRQWD�HP� WRUQR�GH�GH]�PLO�QR�Pi[LPR�GH�SRSXODomR� WRWDO�

FLUFXODQWH� SRU� GLD� H� TXH� HPSUHHQGLPHQWR� WHUi� R� WRWDO� GH�PLO� H� VHVVHQWD� H� FLQFR� YDJDV��

VHQGR�QRYHFHQWRV�H�VHVVHQWD�H�FLQFR�GH�YDJDV�SDGUmR�����YDJDV�GH�GHILFLHQWHV��TXDUHQWD�

H� VHLV� YDJDV� GH� LGRVR�� DOpP� GH� ��� YDJDV� GH�PRWRV� H� ���� YDJDV� SDUD� ELFLFOHWDV�� 2� 6U��

5RPDP� 3DWULQ� DUJXPHQWRX� TXH� IUHQWH� DR� SRUWH� GR� HPSUHHQGLPHQWR� H� TXH� HP�

FRPSDUDomR� FRP� 6KRSSLQJ� -.�� TXH� RV� YDORUHV� HVWDEHOHFLGRV� SDUD� FRPSHQVDomR� VmR�

PXLWR�EDL[RV�H�ORFDLV�GH�DSOLFDomR�GHYHP�VHU�UHYLVWRV��2�6U��5RPDP�3DWULQ�TXHVWLRQRX�

SRU�TXH� IRL�XVDGR�R�GDGR�GR�3'$'������H�QmR�PDLV� UHFHQWH"�(�TXDQGR� IRL� IHLWD� HVVD�

SHVTXLVD�GH�FDPSR"�2�6U��)HOLSH�/DJR�LQIRUPRX�TXH�HUDP�RV�GDGRV�GLVSRQtYHLV�j�pSRFD�

GR� SURWRFROR� GR�(VWXGR�� TXH� R� HVWXGR�GH� FDPSR� IRL� UHDOL]DGR� HP�������6UD��&ULVWLDQH�

*XVPmR� LQIRUPRX� TXH� DYDOLDomR� GR� (,9� VHJXH� R� HVWDEHOHFLGR� QD� /HL� ������ TXH�

UHJXODPHQWD� R� (,9�� H� HVVH� LQVWUXPHQWR� HVWi� PDLV� SUHRFXSDGR� FRP� D� PLWLJDomR� GRV�

LPSDFWRV�TXH�YmR�VHU�JHUDGRV��LQGHSHQGHQWHPHQWH�GH�FXVWRV��H�TXH�D�&3$�YDL�DQDOLVDU�H�

GHOLEHUDU� SRVVtYHLV� DOWHUDo}HV� QD� DSOLFDomR� GDV� FRPSHQVDo}HV� D� SDUWLU� GR� TXH� IRU�

SURSRVWR� SHOR� S~EOLFR� SUHVHQWH�� 2� 6U�� $QGHUVRQ�� PRUDGRU� GD� 5XD� ��� VXO�� GLVVH� HVWDU�

SUHRFXSDGR� FRP� LPSDFWRV� VRFLRDPELHQWDLV� GR� HPSUHHQGLPHQWR�� (P� VXD� RSLQLmR�

GHYHULD� VHU� FULDGD� XPD� ELEOLRWHFD� HP� ÈJXDV� &ODUDV�� 4XHVWLRQRX� WDPEpP� TXHP� VHUi�

UHVSRQViYHO� SHOD� PDQXWHQomR� GDV� SUDoDV�� 2� 6U�� )HOLSH� /DJR� LQIRUPRX� TXH� R�

HPSUHHQGLPHQWR� VH� SURS}H� D� UHTXDOLILFi�ODV� H� TXH� PDQXWHQomR� GR� HVSDoR� VHUi� GD�

DGPLQLVWUDomR� S~EOLFD�� 2� 6U�� $QGUHVRQ� FRQVLGHUD� TXH� HVVDV�PHGLGDV� VmR� LQVXILFLHQWHV�

IUHQWH� j� UHVSRQVDELOLGDGH� VRFLRDPELHQWDO� GD� 3DXOR� 2FWiYLR�� $� 6UD�� &ULVWLDQH� *XVPmR�

SHUJXQWRX�TXDO�VHULD�D�SURSRVWD�GR�6U��$QGUHVRQ��2�6U��$QGUHVRQ�QmR�IH]�XPD�SURSRVWD�

HVSHFtILFD�� PDV� UHODWRX� GLYHUVRV� SUREOHPDV� GH� RUGHP� VRFLRDPELHQWDO� QD� FLGDGH� H�

DILUPRX� TXH� D� UHVSRQVDELOLGDGH� VRFLRDPELHQWDO� GD� HPSUHVD� H� GR� HPSUHHQGLPHQWR� QmR�

IRL� GHPRQVWUDGD�� R� TXH� FRQVLGHUD� XPD� IDOKD� QR� FRQWH~GR� DERUGDGR� SHOR� (,9�� 2� 6U��

)UHGHULFR�)HUUD]��GD�$VVRFLDomR�GH�0RUDGRUHV�GH�ÈJXDV�&ODUDV�� FRORFRX�D�TXHVWmR�GR�

WUiIHJR�H�GD�FDPLQKDELOLGDGH�VmR�RV�SULQFLSDLV�SUREOHPDV�QD�UHJLmR�H�TXH�FRQVLGHUD�TXH�

DV� PHGLGDV� DSRQWDGDV� VmR� LQVXILFLHQWHV� SDUD� R� LPSDFWR� JHUDGR�� 6ROLFLWDQGR� DLQGD� D�

JDUDQWLD� GH� TXH� RV� SHGHVWUHV� QmR� VHMDP� VDFULILFDGRV� FRP�SHUGD� GH� HVSDoR� GH� FDOoDGDV�

GXUDQWH� R� SHUtRGR� GH� REUDV�� 2� 6U�� )HOLSH� /DJR� LQIRUPRX� TXH� R� (,9� HVWXGD� H� DSRQWD�

PHGLGDV� SDUD� iUHD� GH� LQIOXrQFLD� GR� HPSUHHQGLPHQWR�� TXH� HVWH� FULWpULR� GHYH� VHU�

REHGHFLGR� H� TXH� D� LQVHUomR� GR� HPSUHHQGLPHQWR� QmR� SRGH� VHUYLU� SDUD� VROXFLRQDU�

SUREOHPDV� IRUD� GH� VXD� LQIOXrQFLD�� 'HSRLV� GH� EUHYH� GLVFXVVmR� HP� UHODomR� D�

UHTXDOLILFDomR� GH� FDOoDGDV� H� LQVWDODomR� GH� FLFORYLDV�� ILFRX� FODUR� TXH� D� SURSRVWD� GH�

PLWLJDomR�GR�(,9�p�GH�LQYHVWLU�QR�SURMHWR�DSURYDGR�GH�0RELOLGDGH�$WLYD�GH�DXWRULD�GD�

6('8+�� DR� ORQJR� GD� $YHQLGD� %XOHYDUG�� 2� 6U�� )UHGHULFR� )HUUD]� TXHVWLRQRX� VH� D�

LPSODQWDomR� GR� SURMHWR� GH� PRELOLGDGH� XUEDQD� VH� OLPLWDULD� D� iUHD� GH� LQIOXrQFLD� GR�

HPSUHHQGLPHQWR� H� FDVR� DILUPDWLYR�� VH� R�*')� LPSODQWDULD� R� UHVWDQWH"�$�6UD��&ULVWLDQH�

*XVPmR�LQIRUPRX�TXH�GH�FHUWD�PDQHLUD�SRGH�VH�VH�GL]HU�TXH�VLP��SRU�TXH�KRXYH�DOJXP�

DYDQoR�QD�OHJLVODomR��$VVLP�D�&3$�UHFHEHX�PDLV�DOJXPDV�DWULEXLo}HV��H�HQWUH�HODV�HVWi�

R�SRGHU�HP�DSURYDU�SURMHWRV�HODERUDGRV�QD�SUySULD�6HFUHWDULD�TXH�HVWDYDP�VHP�GRWDomR�

RUoDPHQWiULD� FRP� UHFXUVRV� GRV� SRORV� JHUDGRUHV� GH� WUkQVLWR�2� 6U� �QmR� LGHQWLILFDGR��

FRORFRX�QRYDPHQWH�R� WHPD� UHODFLRQDGR�j�XWLOL]DomR�GDV�FDOoDGDV�GXUDQWH�D�REUD��2�6U��

)HOLSH�/DJR�LQIRUPRX�TXH�GXUDQWH�D�HVFDYDomR�GR�ORWH�HVWi�SUHYLVWD�D�XWLOL]DomR�SDUFLDO�

GDV� FDOoDGDV� H� FKDPRX�R� HQJHQKHLUR� UHVSRQViYHO� SHOD� REUD� SDUD� H[SOLFDU� D� TXHVWmR��2�

6U�� 5LFDUGR� &HUTXHLUD�� HQJHQKHLUR� GD� 3DXOR� 2FWDYLR�� LQIRUPRX� TXH� YmR� ID]HU� XP�

VLVWHPD� GH� FRQWHQomR� FRP� WXEXO}HV� SDUD� QmR� DXPHQWDU� R� WDPDQKR� GR� EXUDFR�� TXH�

FRQIRUPH�ID]�D�FRQWHQomR�Mi�ID]�D�FRUWLQD�H�QmR�RFXSDULD�iUHD�S~EOLFD�SRU�PXLWR�WHPSR��

0DV��DR�PRYLPHQWDU�DV�PiTXLQDV�QmR�WHULD�FRPR�ID]HU�RV�FRUWHV�SUy[LPRV�DR�OLPLWH�GR�

ORWH��'LVVH�DLQGD�TXH�WXGR�YDL�VHU�UHVWDXUDGR�GHSRLV�H�TXH�DV�REUDV�VHUmR�FRQGX]LGDV�GD�

PHOKRU� IRUPD� $� 6UD�� &ULVWLDQH� *XVPmR� LQIRUPRX� TXH� H[LVWH� D� OHJLVODomR� HVSHFtILFD�

VREUH� LVVR��2� S~EOLFR� WDPEpP� VH�PDQLIHVWRX� HP� UHODomR� DR� KRUiULR� GH� IXQFLRQDPHQWR�

GDV� REUDV�� GHL[DQGR� FRPR� VXJHVWmR� TXH� QmR� VH� XOWUDSDVVH� jV� ��� KRUDV�� 2� 6U� �QmR�

LGHQWLILFDGR��GLVVH�TXH� DV�PHGLGDV� FRPSHQVDWyULDV� GHYHULDP� VHU� DOpP�GDTXLOR�SUHYLVWR�

QD� OHJLVODomR�� $� 6UD�� &ULVWLDQH� *XVPmR� LQIRUPRX� D� UHVSHLWR� GRV� SUy[LPRV� SDVVRV� GH�

DSURYDomR�GR�(,9� MXQWR�j�&3$�H�D�SXEOLFLGDGH�GRV�GDGRV�SURGX]LGRV�QHVWD�$XGLrQFLD�

3~EOLFD��$JUDGHFHX�D� WRGRV�D�SDUWLFLSDomR��GHVHMRX�ERD�QRLWH�H�GHX�SRU�HQFHUUDGD�HVVD�

$XGLrQFLD�3~EOLFD�
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