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$�FRPSUD�LQVWLWXFLRQDO�GHFRUUHQWH�GD�FKDPDGD�S~EOLFD�SUHYLVWD�QR�DUW�����GD�/HL�

Q����������GH�������GLVSHQVD�D�UDWLILFDomR�SRU�DXWRULGDGH�VXSHULRU�H�D�UHVSHFWLYD�

SXEOLFDomR�QR�SUD]R�GH�FLQFR�GLDV��SUHYLVWR�QR�DUW�����GD�/HL�Q���������GH�������

FRPR�FRQGLomR�GH�HILFiFLD�GR�DWR��

5HIHUrQFLD��3DUHFHU�Q����������3/(1È5,2�&58��&*8�$*8�

(;326,d2�'(�027,926

,QVWDXURX�VH� FRQWURYpUVLD� MXUtGLFD�DFHUFD�GD�DSOLFDELOLGDGH�GR�DUW������;;;�GD�/HL�Q���

�������GH�������DRV�FDVRV�GH�DTXLVLomR�GH�JrQHURV�DOLPHQWtFLRV�SRU�GLVSHQVD�GH�OLFLWDomR��

FRQIRUPH�SUHYr�R�DUW�����GD�/HL�Q�����������GH�������FRP�D�FRQVHTXHQWH�DSOLFDomR�GR�DUW��

���� WDPEpP�GD�/HL�*HUDO�GH�/LFLWDo}HV�H�&RQWUDWRV�$GPLQLVWUDWLYRV��TXH�FRQGLFLRQD�j�

HILFiFLD�GR�DWR�D�UDWLILFDomR�SRU�DXWRULGDGH�VXSHULRU�H�D�UHVSHFWLYD�SXEOLFDomR�QR�SUD]R�GH�

FLQFR�GLDV��

$�UHJXODomR�FRQVWLWXFLRQDO�GDGD�j�FRQWUDWDomR�GLUHWD�SRU�SDUWH�GR�3RGHU�3~EOLFR�GHPDQGD�

D�H[LVWrQFLD�GH�SUpYLD�H�H[SUHVVD�DXWRUL]DomR�OHJDO�SDUD�TXH�VHMD�H[FHSFLRQDGD�D�UHJUD�

JHUDO�GH�UHDOL]DomR�GH�SURFHGLPHQWR�OLFLWDWyULR��

&RPR�p�VDELGR��D�LPSRVLomR�GD�LQFLGrQFLD�GR�SULQFtSLR�GD�REULJDWRULHGDGH�GH�OLFLWDU�QmR�

p�DEVROXWD��WHQGR�HP�YLVWD�TXH�RV�SULQFtSLRV��DR�FRQWUiULR�GDV�UHJUDV��DSUHVHQWDP�VH�FRPR�

QRUPDV� MXUtGLFDV� GRWDGDV� GH� IOH[LELOLGDGH�� $V� KLSyWHVHV� GH� UHVVDOYD� HQFRQWUDP�

IXQGDPHQWR�FRQVWLWXFLRQDO��SRLV�R�LQFLVR�;;,�GR�DUWLJR�����GD�&RQVWLWXLomR�)HGHUDO��DR�

GHOLQHDU�D�REULJDWRULHGDGH�GR�SURFHGLPHQWR�GH�OLFLWDomR�SDUD�RV�FRQWUDWRV�UHDOL]DGRV�SHOD�

$GPLQLVWUDomR�� Mi� LQLFLD� VHX� WH[WR� DVVLQDODQGR� �UHVVDOYDGRV� RV� FDVRV� HVSHFLILFDGRV� QD�

OHJLVODomR´��

&RQWXGR�� D� HVSpFLH� QRUPDWLYD� D� VHU� DSOLFDGD� QDV� VLWXDo}HV� GH� H[FHomR� QmR� IRL�

GLVFULPLQDGD�� UHVXPLQGR�VH� D� LQGLFDU� D� FRPSHWrQFLD� QRUPDWLYD� JHUDO� GD�8QLmR� SDUD� D�

HGLomR�GH�QRUPDV�JHUDLV�VREUH�OLFLWDo}HV�H�FRQWUDWRV�DGPLQLVWUDWLYRV��QRV�WHUPRV�GR�DUW��

���GR�WH[WR�FRQVWLWXFLRQDO��FRPR�VHJXH��
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$UW������&RPSHWH�SULYDWLYDPHQWH�j�8QLmR�OHJLVODU�VREUH��

�«��

;;9,,�� QRUPDV�JHUDLV�GH�OLFLWDomR�H�FRQWUDWDomR��HP�WRGDV�DV�PRGDOLGDGHV��SDUD�

DV�DGPLQLVWUDo}HV�S~EOLFDV�GLUHWDV��DXWiUTXLFDV�H�IXQGDFLRQDLV�GD�8QLmR��(VWDGRV��

'LVWULWR�)HGHUDO�H�0XQLFtSLRV��REHGHFLGR�R�GLVSRVWR�QR�DUW������;;,��H�SDUD�DV�

HPSUHVDV�S~EOLFDV�H�VRFLHGDGHV�GH�HFRQRPLD�PLVWD��QRV�WHUPRV�GR�DUW�������������

,,,��

&DEH�UHVVDOWDU�TXH��HPERUD�D�/HL�Q������������VHMD�R�SULQFLSDO�GLSORPD�QRUPDWLYR�VREUH�

OLFLWDo}HV�H�FRQWUDWDo}HV�S~EOLFDV��QmR�Ki�TXDOTXHU�KLHUDUTXLD�HQWUH�HOD�H�DV�GHPDLV�OHLV�

RUGLQiULDV�IHGHUDLV��2V�HYHQWXDLV�FRQIOLWRV�GH�DSOLFDomR�VHUmR�UHVROYLGRV�SRU�LQWHUPpGLR�

GH�XWLOL]DomR�GDV�UHJUDV�SUySULDV�GH�LQWHUSUHWDomR��HP�HVSHFLDO�GDTXHODV�LQGLFDGDV�QD�/HL�

GH�,QWURGXomR�jV�1RUPDV�GH�'LUHLWR�%UDVLOHLUR��

'HVVD�IRUPD��p�SOHQDPHQWH�DGPLVVtYHO�D�FRH[LVWrQFLD�GH�GLYHUVRV�GLSORPDV�QRUPDWLYRV�

HGLWDGRV� QR� kPELWR� GRV� GLYHUVRV� HQWHV� IHGHUDWLYRV�� VHQGR� DVVLP� SHUPLWLGR� SHOR�

RUGHQDPHQWR�MXUtGLFR�TXH�VHMDP�FULDGDV�QRYDV�KLSyWHVHV�GH�GLVSHQVD�GH�OLFLWDomR�HP�OHLV�

HVSDUVDV�� VHP� QHFHVVLGDGH� GH� DOWHUDomR� GDV� GLVSRVLo}HV� FRQWLGDV� QD� /HL� *HUDO� GH�

/LFLWDo}HV��

&RPR�EHP� OHFLRQD�0DUoDO� -XVWHQ�)LOKR� �&RPHQWiULRV�j�/HL�GH�/LFLWDo}HV�H�&RQWUDWRV�

$GPLQLVWUDWLYRV�������HG��6mR�3DXOR��'LDOpWLFD��������S�������

$� /HL� Q�� ������ QmR� p� KLHUDUTXLFDPHQWH� VXSHULRU� D� RXWUD� OHL� RUGLQiULD�� 3RU� LVVR�� p�

SHUIHLWDPHQWH�FRQVWLWXFLRQDO�TXH�RXWUD�OHL�IHGHUDO�FRQWHQKD�QRUPDV�JHUDLV�VREUH�D�PDWpULD��

6H� IRUHP� LQFRPSDWtYHLV� FRP� DTXHODV� FRQVWDQWHV� GD� /HL� Q�� ������� DSOLFDU�VH�mR� RV�

SULQFtSLRV� GD� SRVWHULGDGH� �D� OHL� SRVWHULRU� UHYRJD� D� DQWHULRU�� TXDQGR� IRU� FRP� HOD�

LQFRPSDWtYHO��H�GD�HVSHFLDOLGDGH��D�OHL�HVSHFLDO�QmR�UHYRJD�D�JHUDO��QHP�YLFH�YHUVD���1R�

H[HUFtFLR�GHVVD�FRPSHWrQFLD��D�8QLmR�HGLWRX�QRYDV�OHLV�YHLFXODQGR�QRUPDV�JHUDLV�VREUH�

OLFLWDo}HV��2�H[HPSOR�PDLRU�p�D�/HL�Q����������TXH�GLVS{V�VREUH�R�SUHJmR��

$V�KLSyWHVHV�GH�GLVSHQVD�GH�OLFLWDomR�PHQFLRQDGDV�HP�OHLV�H[WUDYDJDQWHV�QmR�QHFHVVLWDP�

PDQWHU�FRUUHODomR�FRP�XPD�RX�PDLV�GDV�VLWXDo}HV�SUHYLVWDV�QR�DUW�����GD�/HL�*HUDO�GH�

/LFLWDo}HV��WHQGR�DXWRQRPLD�HP�UHODomR�D�HVVDV�KLSyWHVHV�OHJDLV��'HVVD�IRUPD��D�SUHYLVmR�
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FRQWLGD�QR�DUW�����GD�/HL�Q�����������GH�������WHP�FDPSR�GH�DWXDomR�SUySULR�H�GLYHUVR�

GDTXHOH�PHQFLRQDGR�SHOR�LQFLVR�;;;�GR�DUW�����GD�/HL�Q����������GH�������

'HYH�VH�DWHQWDU�SDUD�R�IDWR�GH�TXH��QD�VLWXDomR�HVSHFtILFD�GR�LQFLVR�;;;�GR�DUW�����GD�

/HL�Q������������H�GR�DUW�����GD�/HL�Q����������������QmR�HVWDPRV�GLDQWH�GH�XP�FRQIOLWR�

GH�UHJUDV��SHOR�FRQWUiULR��D�LQWHQomR�QRUPDWLYD�VH�UHYHOD�QtWLGD�D�SDUWLU�GD�FRQMXJDomR�GDV�

GXDV�QRUPDV��QD�PHGLGD�HP�TXH�VmR�GLULJLGDV�j�SURGXomR�GH�XP�~QLFR�UHVXOWDGR��TXDQGR�

DWXDP�HP�GXDV�IUHQWHV�GLVWLQWDV�H��DR�PHVPR�WHPSR��FRPSOHPHQWDUHV��

'H�XP�ODGR��D�QRUPD�GR�LQFLVR�;;;�GR�DUW�����GD�/HL�Q������������SHUPLWH�D�FRQWUDWDomR�

GLUHWD� GH� LQVWLWXLo}HV� HVSHFLDOL]DGDV� QD� FDSDFLWDomR�� SUHSDUDomR� H� RUJDQL]DomR� GH�

SHTXHQRV�SURGXWRUHV�UXUDLV�TXH�DWHQGDP�DRV�UHTXLVLWRV�OHJDLV��'H�RXWUR�ODGR��D�QRUPD�GR�

DUW�����GD�/HL�Q���������������REULJD�D�$GPLQLVWUDomR�D�DWXDU��WDPEpP�SRU�FRQWUDWDomR�

GLUHWD� � QD� HWDSD� ILQDO� GHVVH� SURFHVVR�� DGTXLULQGR� RV SURGXWRV� FRPHUFLDOL]DGRV� SHORV�

SURGXWRUHV�EHQHILFLiULRV��

(P� UHVXPR�� GDGD� D� ORFDOL]DomR� GR� DUW�� ��� GD� /HL� Q��� ���������� IRUD� GR� FRQWH[WR�

PHQFLRQDGR�SHOR�DUW�����GD�/HL�Q�������������GHYH�VH�UHFRQKHFHU�TXH�R�SURFHGLPHQWR�GH�

FRPSUD�LQVWLWXFLRQDO�GHFRUUHQWH�GD�FKDPDGD�S~EOLFD�GLVSHQVD�D�UDWLILFDomR�SRU�DXWRULGDGH�

VXSHULRU� H� D� SXEOLFDomR� GR� UHVSHFWLYR� DWR� QR� SUD]R� GH� FLQFR� GLDV�� FRPR� FRQGLomR� GH�

HILFiFLD�GR�DWR��
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,��2�DUW������,,��GD�/HL�Q�� ���������UHIHUH�VH��LQGLVWLQWDPHQWH��j�H[LJrQFLD�GH�FHUWLGmR�

QHJDWLYD�GH�FRQFRUGDWD�H�UHFXSHUDomR�MXGLFLDO�RX�H[WUDMXGLFLDO��

,,��$�FHUWLGmR�SUHYLVWD�QR�DUW������,,��GD�/HL�Q������������VRPHQWH�GHYH�VHU�H[LJLGD�

TXDQGR� D� $GPLQLVWUDomR� MXVWLILFDU� TXH� D� H[HFXomR� GDV� REULJDo}HV� SUHYLVWDV� QR�

FRQWUDWR� H[LJH� TXH� D� HPSUHVD� SRVVXD� VyOLGD� VLWXDomR� ILQDQFHLUD� H� TXH� R�

LQDGLPSOHPHQWR�GDV�REULJDo}HV�FRQWUDWXDLV�LPSRUWDUi�HP�ULVFR�GH�VHYHURV�SUHMXt]RV�

j�$GPLQLVWUDomR��

,,,��4XDQGR�DGPLWLGD�D�SDUWLFLSDomR�QD� OLFLWDomR�GH�HPSUHVD�HP�FRQFRUGDWD�RX�

UHFXSHUDomR�� D� HPSUHVD� QmR� VH� H[LPLUi� GD� DSUHVHQWDomR� GDV� GHPDLV� FHUWLG}HV� H�

GRFXPHQWRV�GH�KDELOLWDomR�H[LJLGRV�QR�HGLWDO��QRV�WHUPRV�GR�DUW������,,��GD�/HL�Q��

�����������

,9��e�REULJDWyULD�D�H[LJrQFLD�GH�FHUWLGmR�QHJDWLYD�GH�UHFXSHUDomR�QRV�FRQWUDWRV�GH�

SUHVWDomR�GH�VHUYLoRV�FRP�GHGLFDomR�H[FOXVLYD�GH�PmR�GH�REUD��

5HIHUrQFLD�� 3DUHFHU� Q��� �������&3/&�&*8�$*8�� 3DUHFHU� Q���

��������&3/&�'(3&2168�3*)�$*8��H�$FyUGmR�Q�������������3OHQiULR�GR�7ULEXQDO�

GH�&RQWDV�GD�8QLmR�

(;326,d2�'(�027,926

$� UHGDomR� GR� DUW�� ���� ,,�� GD� /HL� Q��� ��������� H[LJH� FRPR� UHTXLVLWR� GH� TXDOLILFDomR�

HFRQ{PLFR�ILQDQFHLUD�� TXH� FRQGLFLRQD� D� SDUWLFLSDomR� QR� SURFHGLPHQWR� OLFLWDWyULR�� D�

DSUHVHQWDomR�GH�FHUWLGmR�QHJDWLYD�GH�IDOrQFLD�H�FRQFRUGDWD��

'D� LPSRVLomR� QRUPDWLYD� GR� DUW�� ���� ,,�� GD� /HL� Q��� ��������� VREUHVVDHP� DOJXQV�

TXHVWLRQDPHQWRV�� 3ULPHLUDPHQWH�� FXPSUH� UHVVDOWDU� TXH� QmR� VH� GHYH� XWLOL]DU� GD�

LQWHUSUHWDomR�PHUDPHQWH�OLWHUDO�QD�DQiOLVH�GR�FLWDGR�GLVSRVLWLYR��WHQGR�HP�YLVWD�TXH�LVVR�

UHVXOWDULD�QD�LPSRVVLELOLGDGH�GH�VH�H[LJLU�FHUWLGmR�QHJDWLYD�GH�UHFXSHUDomR��XPD�YH]�TXH�

WDO�FRPDQGR�UHIHUH�VH�DSHQDV�j�IDOrQFLD�H�FRQFRUGDWD��
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&RPR� p� VDELGR�� D� /HL� Q�� ������������ WUDWRX� VREUH� IDOrQFLD�� UHFXSHUDomR� MXGLFLDO� H�

H[WUDMXGLFLDO��QmR�PDLV�XWLOL]DQGR�D�H[SUHVVmR�FRQFRUGDWD���7DO�PXGDQoD�QmR�VH�FRQVWLWXL�

HP�XPD�PHUD�DOWHUDomR�GH�QRPH��SRLV�RV�LQVWLWXWRV�VmR�GLIHUHQWHV��7RGDYLD��SDUD�RV�ILQV�

GR� FRQWUDWR� DGPLQLVWUDWLYR�� PHVPR� R� DUWLJR� GD� /HL� Q��� ��������� DLQGD� WUDWDQGR� GH�

FRQFRUGDWD��DFUHGLWDPRV�TXH�GHYH�H�SRGH�VHU�H[LJLGD�D�FHUWLGmR�UHIHUHQWH�j�UHFXSHUDomR�

MXGLFLDO��

1HVVH� GLDSDVmR�� R� 6XSHULRU� 7ULEXQDO� GH� -XVWLoD� Mi� UHFRQKHFHX� TXH� R� LQVWLWXWR� GD�

UHFXSHUDomR� VXEVWLWXLX� D� FRQFRUGDWD� �YLGH� $JUDYR� 5HJLPHQWDO� QR� &RQIOLWR� GH�

&RPSHWrQFLD�Q����������H�5HFXUVR�(VSHFLDO�Q������������2�7ULEXQDO�GH�&RQWDV�GD�8QLmR�

WDPEpP�VH�PDQLIHVWRX�SRU�GLYHUVDV�YH]HV�QR�PHVPR�VHQWLGR��$FyUGmR�Q���������������

6HJXQGD�&kPDUD�H�$FyUGmR�Q����������������6HJXQGD�&kPDUD���

'HYH�VH� UHFRQKHFHU� TXH� R� DUW�� ���� ,,�� GD� /HL� Q�� ��������� SHUPLWH�� LQGLVWLQWDPHQWH�� D�

H[LJrQFLD� GH� FHUWLGmR� QHJDWLYD� GH� FRQFRUGDWD� H� UHFXSHUDomR� MXGLFLDO� RX� H[WUDMXGLFLDO��

GHVFDUWDQGR�VH�D�LQWHUSUHWDomR�GH�TXH�D�H[LJrQFLD�GH�FHUWLGmR�QHJDWLYD�GH�UHFXSHUDomR�YDL�

GH�HQFRQWUR�j�/HL�Q��������������

4XDQWR�j�H[LJrQFLD�GH�FHUWLGmR�QHJDWLYD�GH�FRQFRUGDWD�RX�UHFXSHUDomR�� WHP�VH�TXH� WDO�

LPSRVLomR�QHP�VHPSUH�p�REULJDWyULD��$�SUySULD�/HL�Q������������DGPLWH�H[SUHVVDPHQWH�D�

GLVSHQVD�GRV�UHTXLVLWRV�GH�KDELOLWDomR�SUHYLVWRV�QRV�DUWLJRV����D�����

$UW������2V�GRFXPHQWRV�QHFHVViULRV�j�KDELOLWDomR�SRGHUmR�VHU�DSUHVHQWDGRV�HP�

RULJLQDO��SRU�TXDOTXHU�SURFHVVR�GH�FySLD�DXWHQWLFDGD�SRU�FDUWyULR�FRPSHWHQWH�RX�

SRU� VHUYLGRU� GD� DGPLQLVWUDomR� RX� SXEOLFDomR� HP� yUJmR� GD� LPSUHQVD� RILFLDO��

�5HGDomR�GDGD�SHOD�/HL�Q���������GH�������

�� ���� $� GRFXPHQWDomR� GH� TXH� WUDWDP� RV� DUWV�� ��� D� ��� GHVWD� /HL� SRGHUi� VHU�

GLVSHQVDGD��QR�WRGR�RX�HP�SDUWH��QRV�FDVRV�GH�FRQYLWH��FRQFXUVR��IRUQHFLPHQWR�GH�

EHQV�SDUD�SURQWD�HQWUHJD�H�OHLOmR��

'H�DFRUGR�FRP�D�OLWHUDOLGDGH�GD�OHL��D�H[LJrQFLD�p�GLVSHQVDGD�QDV�OLFLWDo}HV�QD�PRGDOLGDGH�

FRQFXUVR�H�OHLOmR�H�QRV�FRQWUDWRV�GH�YDORU�DWp�5������������RX�GH�IRUQHFLPHQWR�GH�EHQV�

SDUD� SURQWD� HQWUHJD�� &RQWXGR�� DV� KLSyWHVHV� HOHQFDGDV� QR� GLVSRVLWLYR� VmR� PHUDPHQWH�

H[HPSOLILFDWLYDV�� 7HQGR� HP� YLVWD� TXH�� QRV� WHUPRV� GR� DUW�� ����;;,� GD�&RQVWLWXLomR�� D�
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$GPLQLVWUDomR�VRPHQWH�GHYHUi�ID]HU�DV��H[LJrQFLDV�GH�TXDOLILFDomR�WpFQLFD�H�HFRQ{PLFD�

LQGLVSHQViYHLV�j�JDUDQWLD�GR�FXPSULPHQWR�GDV�REULJDo}HV���p�GLVSHQViYHO�D�GRFXPHQWDomR�

GH� KDELOLWDomR� VHPSUH� TXH� IRU� GLVSHQViYHO� SDUD� DVVHJXUDU� D� H[HFXomR� VDWLVIDWyULD� GR�

FRQWUDWR��

&RUURERUDQGR�FRP�WDO�HQWHQGLPHQWR��R�7ULEXQDO�GH�&RQWDV�GD�8QLmR��SRU�LQWHUPpGLR�GD�

'HFLVmR�Q������������± 3OHQiULR��GHVWDFD�TXH�D�FHUWLGmR�VRPHQWH�GHYH�VHU�H[LJLGD�TXDQGR�

QHFHVViULD�SDUD�DVVHJXUDU�R�DGLPSOHPHQWR�GRV�FRPSURPLVVRV�DVVXPLGRV��

��� $� TXHVWmR� FHQWUDO� GL]� UHVSHLWR� DR� LPSHGLPHQWR� j� SDUWLFLSDomR� GH� HPSUHVDV�

FRQFRUGDWiULDV� QR� FHUWDPH�� HP� IDFH� GR� GLVSRVWR� QR� DUW�� ���� LQFLVR� ;;,�� GD�

&RQVWLWXLomR�� 2� LQFLVR� PHQFLRQDGR� SUHRFXSD�VH� HP� HYLWDU� D� LPSRVLomR� GH�

H[LJrQFLDV� GHVFDELGDV�� DGPLWLQGR� DSHQDV� DTXHODV� QHFHVViULDV� D� DVVHJXUDU� R�

FXPSULPHQWR�GDV�REULJDo}HV�SDFWXDGDV��2�PHVPR�HQWHQGLPHQWR�SRGH�VHU�H[WUDtGR�

GR�DUW�����GD�/HL�Q�����������TXH��DR� LQFOXLU�D�FHUWLGmR�QHJDWLYD�GH�FRQFRUGDWD�

HQWUH� RV� GRFXPHQWRV� SRU� PHLR� GRV� TXDLV� VH� SRGH� FRPSURYDU� D� TXDOLILFDomR�

HFRQ{PLFR�ILQDQFHLUD�GRV�SDUWLFLSDQWHV�GD�OLFLWDomR��QmR�D�FRORFD�FRPR�HOHPHQWR�

REULJDWyULR��PDV�VLP�FRPR�XP�GRV�GRFXPHQWRV�TXH�SRGHP�VHU�H[LJLGRV� GH�DFRUGR�

FRP� DV� SHFXOLDULGDGHV� GH� FDGD� SURFHGLPHQWR� OLFLWDWyULR�� 1R� FDVR� HP� H[DPH��

PDQLIHVWDomR�GR�'1(5�SUHVHQWH�QRV�DXWRV�DVVHJXUD�VHUHP�DV�H[LJrQFLDV�LQVHULGDV�

QR�HGLWDO�LQGLVSHQViYHLV�j�JDUDQWLD�GR�FXPSULPHQWR�GDV�REULJDo}HV��QmR�KDYHQGR��

SRUWDQWR�� HPEDVDPHQWR� SDUD� TXHVWLRQDU� VXD� LQFOXVmR�� SRVWR� TXH� GHVWLQDGD� D�

DVVHJXUDU�R�UHJXODU�DGLPSOHPHQWR�GRV�FRPSURPLVVRV�DVVXPLGRV��

3RU�LQWHUPpGLR�GR�3DUHFHU�Q�����������&3/&�'(3&2168�3*)�$*8��R�'HSDUWDPHQWR�

GH� &RQVXOWRULD� GD� 3URFXUDGRULD�*HUDO� )HGHUDO� SDFLILFRX� QR� kPELWR� GDV� HQWLGDGHV� GD�

$GPLQLVWUDomR� IHGHUDO� LQGLUHWD�� R� HQWHQGLPHQWR� GH� TXH� HPSUHVDV� HP� UHFXSHUDomR� QmR�

SRGHP�VHU�LPSHGLGDV�GH�SDUWLFLSDU�GH�OLFLWDo}HV��GHVGH�TXH�GHPRQVWUHP�TXH�DWHQGDP�RV�

GHPDLV�UHTXLVLWRV�H[LJLGRV�SDUD�D�FRQWUDWDomR��YHMDPRV��

5(&83(5$d2� -8',&,$/�� 3$57,&,3$d2� (0� /,&,7$d®(6��

&$3$&,'$'(� (&21Ð0,&2�),1$1&(,5$�� 3(&8/,$5,'$'(� '2�
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7(1+$�&$3$&,'$'(�'(� 683257$5�26�Ð186�'$�&2175$7$d2��

(;&(3&,21$/,'$'(� '2� 3$*$0(172� $17(&,3$'2�� )81d2�

62&,$/ '$� (035(6$� (� 68$� 35(6(59$d2�� ',67,1d2� (175(�$�

)$6(� 32678/$7Ï5,$� (� '(/,%(5$7,9$� '2� 352&(662� '(�

5(&83(5$d2��',)(5(1d$�(175(�2�$57�����(�2�$57�����'$�/(,�'(�

5(&83(5$d2�(�)$/Ç1&,$6��1(&(66,'$'(�'(�$&2/+,0(172�'2�

3/$12�3(/2�-8Ë=2�3$5$�$7(67$5�$�9,$%,/,'$'( '$�(035(6$�(0�

5(&83(5$d2��'$�3266,%,/,'$'(�'(�3$57,&,3$d2�'(�(035(6$�

(0�5(&83(5$d2�(;75$-8',&,$/�(0�/,&,7$d®(6��1(&(66,'$'(�

'(�+202/2*$d2�'2�3/$12�'(�5(&83(5$d2��

6HJXLQGR� HVVH� UDFLRFtQLR�� D� ��� 7XUPD� GR� 6XSHULRU�7ULEXQDO� GH� -XVWLoD� GHFLGLX� TXH� DV�

HPSUHVDV�HP�UHFXSHUDomR�MXGLFLDO�WrP�R�GLUHLWR�GH�SDUWLFLSDU�GH�OLFLWDo}HV��PHVPR�FRP�D�

H[LJrQFLD� GD� /HL� GH� /LFLWDo}HV� GH� DSUHVHQWDomR� GD� FHUWLGmR� QHJDWLYD� GH� IDOrQFLD� RX�

FRQFRUGDWD�� $VVLP�� VHJXQGR� R� 7ULEXQDO�� SUHVHUYD�VH� D� IXQomR� VRFLDO� GD� HPSUHVD� H� R�

HVWtPXOR�j�DWLYLGDGH�HFRQ{PLFD��67-��0HGLGD�&DXWHODU�Q������������

2XWURVVLP��D�SUySULD�/HL�Q�����������QmR�FRQVLGHUD�D�FRQFRUGDWD��H��FRQVHTXHQWHPHQWH��

D� UHFXSHUDomR� � FRPR� IDWRU� LPSHGLWLYR� DEVROXWR� j� FRQWUDWDomR� FRP� D� $GPLQLVWUDomR�

3~EOLFD�� XPD� YH]� TXH� H[LVWH� H[SUHVVD� SUHYLVmR� GH� TXH�� QD� KLSyWHVH� GH� GHFUHWDomR�

VXSHUYHQLHQWH�GD�FRQFRUGDWD��D�$GPLQLVWUDomR�SRGHUi�PDQWHU�R�FRQWUDWR��

$UW������$�UHVFLVmR�GH�TXH�WUDWD�R�LQFLVR�,�GR�DUWLJR�DQWHULRU�DFDUUHWD�DV�VHJXLQWHV�

FRQVHTXrQFLDV��VHP�SUHMXt]R�GDV�VDQo}HV�SUHYLVWDV�QHVWD�/HL��

������

������e�SHUPLWLGR�j�$GPLQLVWUDomR��QR�FDVR�GH�FRQFRUGDWD�GR�FRQWUDWDGR��PDQWHU�R�

FRQWUDWR�� SRGHQGR� DVVXPLU� R� FRQWUROH� GH� GHWHUPLQDGDV� DWLYLGDGHV� GH� VHUYLoRV�

HVVHQFLDLV��

3DUD�UHFRQKHFHU�D�SRVVLELOLGDGH�GH�GLVSHQVD�GR�UHTXLVLWR�SUHYLVWR�QR�DUW������,,��GD�/HL�Q���

����������EDVWD�FRQVLGHUDU��DGHPDLV��D�QDWXUH]D�H�ILQDOLGDGH�GD�FRQFRUGDWD�H�UHFXSHUDomR�
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MXGLFLDO��&RPR�GLVSRVWR�H[SUHVVDPHQWH�QR�WH[WR�GD�QRUPD��DUW�����GD�/HL�Q�����������GH�

�������D�UHFXSHUDomR�MXGLFLDO�EXVFD�YLDELOL]DU�D�VXSHUDomR�GD�VLWXDomR�GH�FULVH�HFRQ{PLFR�

ILQDQFHLUD�GR�GHYHGRU��REMHWLYDQGR�SHUPLWLU�D�PDQXWHQomR�GD�IRQWH�SURGXWRUD��GR�HPSUHJR�

GRV�WUDEDOKDGRUHV�H�GRV�LQWHUHVVHV�GRV�FUHGRUHV��SURPRYHQGR��GHVVD�IRUPD��D�SUHVHUYDomR�

GD�HPSUHVD��VXD�IXQomR�VRFLDO�H�R�HVWtPXOR�j�DWLYLGDGH�HFRQ{PLFD��

1mR� VHULD� UD]RiYHO� DGPLWLU�TXH�R�PHVPR�(VWDGR�TXH� UHFRQKHFH�TXH� D� HPSUHVD�SRVVXL�

FRQGLo}HV�HFRQ{PLFDV�SDUD�FRQWLQXDU�SUDWLFDQGR�DWRV�HPSUHVDULDLV�HP�JHUDO��DSURYDQGR��

SRU� LVWR�� R� VHX� SODQR�GH� UHFXSHUDomR��PDQLIHVWH�VH� SHOD� LPSRVVLELOLGDGH� GH� D� HPSUHVD�

FHOHEUDU�DFRUGRV�HFRQ{PLFRV�FRP�R�(VWDGR��

$VVLP�VHQGR��R�LPSHGLPHQWR�GH�SDUWLFLSDomR�HP�OLFLWDomR�GH�HPSUHVD�HP�FRQFRUGDWD�RX�

UHFXSHUDomR�Vy�GHYHUi�RFRUUHU�TXDQGR�D�VLWXDomR�GH�IUDJLOLGDGH�HFRQ{PLFD�GD�HPSUHVD�

FRQILJXUDU�VH�HP�ULVFR�LQDGPLVVtYHO�SDUD�D�$GPLQLVWUDomR��DVVLP�FRQVLGHUDGR�TXDQGR�R�

FRQWUDWR� IRU� GH� JUDQGH� YXOWR�� JUDQGH� FRPSOH[LGDGH� WpFQLFD� RX� FXMR� LQDGLPSOHPHQWR�

LPSRUWH�HP�VHYHURV�SUHMXt]RV�HFRQ{PLFRV�SDUD�D�$GPLQLVWUDomR�3~EOLFD��

e�FRQVLGHUDQGR�WDO�SUHPLVVD��TXH�R�7ULEXQDO�GH�&RQWDV�GD�8QLmR�YHGD�D�FRQWUDWDomR�GH�

HPSUHVD� HP� FRQFRUGDWD� RX� UHFXSHUDomR� SDUD� H[HFXomR� GH� VHUYLoRV� FRQWLQXDGRV� FRP�

GHGLFDomR�GH�PmR�GH�REUD��7DO�HQWHQGLPHQWR�PRVWUD�VH�UD]RiYHO��KDMD�YLVWD�TXH�QHVVHV�

FRQWUDWRV�� HP� UD]mR� GD� UHVSRQVDELOLGDGH� VXEVLGLiULD� GD� $GPLQLVWUDomR� SHODV� YHUEDV�

WUDEDOKLVWDV�GHYLGDV�SHOD�HPSUHVD�FRQWUDWDGD�DRV� VHXV�HPSUHJDGRV� �(QXQFLDGR�767�Q��

������Ki�HQRUPH�ULVFR�GH�JUDYHV�SUHMXt]RV�j�$GPLQLVWUDomR�HP�UD]mR�GR�LQDGLPSOHPHQWR�

GD�HPSUHVD�FRQWUDWDGD��SRU�LVVR��UHFRPHQGD�VH�PDLRU�ULJRU�QD�DQiOLVH�GD�VD~GH�ILQDQFHLUD�

GD�HPSUHVD��

7HP�VH� WDPEpP� TXH� R� UHFRQKHFLPHQWR� GD� LGRQHLGDGH� GD� HPSUHVD� SDUD� FRQWLQXDU�

SUDWLFDQGR� DWRV� HPSUHVDULDLV� QmR� SURtEH� TXH� R� (VWDGR� H[LMD� GHOD� D� FRPSURYDomR� GH�

UHTXLVLWRV�GH�TXDOLILFDomR�HFRQ{PLFR�ILQDQFHLUD�SDUD�SDUWLFLSDU�GRV�FHUWDPHV��$�/HL�Q���

������������ H[SUHVVDPHQWH� SUHYr� TXH� D� UHFXSHUDomR� GD� HPSUHVD� QmR� D� LVHQWD� GH�

DSUHVHQWDomR�GDV�GHPDLV�FHUWLG}HV�H[LJLGDV��
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2�HGLWDO�GH�FUHGHQFLDPHQWR�SRGH�YLJRUDU�SRU�SUD]R�LQGHWHUPLQDGR��

5HIHUrQFLD������GR�DUWLJR����GD�,1�6(*(6�Q����������F�F LWHP�,9�GR�DQH[R�,�H�LWHP���

GR�DQH[R�9,,�%�GD�UHIHULGD�,QVWUXomR�1RUPDWLYD�

(;326,d2�'(�027,926

e� FRPXP� LGHQWLILFDU� R� HQWHQGLPHQWR� GH� TXH� R� FUHGHQFLDPHQWR� p� XPD� KLSyWHVH� GH�

FRQWUDWDomR�GLUHWD��(PERUD�VHMD�SODXVtYHO�H� URWLQHLUD�HVWD�SHUFHSomR��R�FUHGHQFLDPHQWR�

QmR� p� D� FRQWUDWDomR� GLUHWD� HP� VL�� QHP� VH� FRQVWLWXL�� SRU� VL� Vy�� HP� XPD� KLSyWHVH� GH�

LQH[LJLELOLGDGH��1D�YHUGDGH��R�FUHGHQFLDPHQWR�p�XP�SURFHGLPHQWR�DX[LOLDU�XWLOL]DGR�SDUD�

SHUPLWLU� D� FRQWUDWDomR� GLUHWD�� SRU� LQH[LJLELOLGDGH�� TXDQGR� LQWHUHVVD� j�$GPLQLVWUDomR� D�

FRQWUDWDomR�GH�WRGRV�RV�IRUQHFHGRUHV�LQWHUHVVDGRV�H�DSWRV�SRVVtYHLV��

(P� VtQWHVH�� R� FUHGHQFLDPHQWR� QmR� p� XPD� KLSyWHVH� GH� LQH[LJLELOLGDGH�� PDV� XP�

SURFHGLPHQWR�DX[LOLDU�QHFHVViULR�SDUD�XOWHULRUHV�FRQWUDWDo}HV�GLUHWDV��SRU�LQH[LJLELOLGDGH��

HP� UHODomR� D� SUHWHQV}HV� FRQWUDWXDLV� SDUD� DV� TXDLV� DWHQGD� DR� LQWHUHVVH� S~EOLFR� D�

RSRUWXQLGDGH� GH� FRQWUDWDomR� GH WRGRV� RV� IRUQHFHGRUHV� LQWHUHVVDGRV� H� DSWRV� SDUD� D�

FRQWUDWDomR�� 1HVVH� SUXPR�� WDO� SURFHGLPHQWR� DX[LOLDU� SRGH� VHU� XWLOL]DGR� SDUD� YiULDV�

FRQWUDWDo}HV��FRP�FHUWD�IOH[LELOLGDGH�HP�VXD�FRPSOHLomR��QRWDGDPHQWH�QDV�SUHVWDo}HV�GH�

VHUYLoR�HP�TXH��SDUD�R�DWHQGLPHQWR�GR�LQWHUHVVH�S~EOLFR��p�PDLV�YDQWDMRVD�D�FRQWUDWDomR�

VLPXOWkQHD� GH� YiULRV� SDUWLFXODUHV� DR� LQYpV� GD� VHOHomR� H[FOXGHQWH� GH� XP� RX� SRXFRV�

YHQFHGRUHV�GH�XP�FHUWDPH��

1mR� VH� GHYH� FRQIXQGLU� R� FUHGHQFLDPHQWR� FRP�RV� FRQWUDWRV� RX� FRQWUDWDo}HV� TXH� VHUmR�

ILUPDGRV�D�SDUWLU�GHOH��$�QDWXUH]D�MXUtGLFD�GR�FUHGHQFLDPHQWR�QmR�HTXLYDOH�j�GR�FRQWUDWR�

DGPLQLVWUDWLYR�� (OH� PDLV� VH� DSUR[LPD� GH� XP� SURFHGLPHQWR� DX[LOLDU�� FRPR� R� UHJLVWUR�

FDGDVWUDO� RX� D� SUp�TXDOLILFDomR� SHUPDQHQWH�� SURGX]LGR� SDUD� MXVWLILFDU� XOWHULRUHV�

FRQWUDWDo}HV� GLUHWDV�� SRU� LQH[LJLELOLGDGH�� WHQGR� HP� YLVWD� TXH� R� LQWHUHVVH� S~EOLFR� QmR�

REMHWLYD� VHOHFLRQDU� XP� FRQWUDWDGR��PDV� WRGRV� RV�SRWHQFLDLV� IRUQHFHGRUHV� GD� SUHWHQVmR�

FRQWUDWXDO��
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,� �2�SURFHGLPHQWR�GH�QHJRFLDomR�GRV� YDORUHV� UHJLVWUDGRV� HP�DWD�GH� UHJLVWUR�GH�

SUHoRV��SUHYLVWR�QRV�DUWLJRV����D����GR�'HFUHWR�Q���������������QmR�VH�FRQIXQGH�FRP�

R�UHFRQKHFLPHQWR�GR�GLUHLWR�GD�SDUWH�FRQWUDWDQWH�j�DOWHUDomR�GR�YDORU�FRQWUDWXDO�

SDUD�PDQXWHQomR�GR�HTXLOtEULR�HFRQ{PLFR�GR�FRQWUDWR��

,,�1mR�FDEH�R�UHDMXVWH��UHSDFWXDomR�RX�UHHTXLOtEULR�HFRQ{PLFR��UHYLVmR�HFRQ{PLFD��

HP� UHODomR� j� DWD� GH� UHJLVWUR� GH� SUHoRV�� XPD� YH]� TXH� HVVHV� LQVWLWXWRV� HVWmR�

UHODFLRQDGRV�j�FRQWUDWDomR��FRQWUDWR�DGPLQLVWUDWLYR�HP�VHQWLGR�DPSOR���

5HIHUrQFLD��3DUHFHU�Q����������&3/&�&*8�$*8

(;326,d2�'(�027,926

2�6LVWHPD�GH�5HJLVWUR�GH�3UHoRV�SRVVXL�DOJXPDV�FDUDFWHUtVWLFDV�HVSHFtILFDV��HQWUH�HODV��

GHVWDFDPRV�VXD�SRWHQFLDO�XWLOL]DomR�SDUD�DWHQGLPHQWR�GH�GLYHUVDV�SUHWHQV}HV�FRQWUDWXDLV�

H�D�IRUPDomR�GR�GRFXPHQWR�YLQFXODWLYR�GHQRPLQDGR�DWD�GH�UHJLVWUR�GH�SUHoRV��

$�DWD�GH�UHJLVWUR�GH�SUHoRV�p�R�GRFXPHQWR�YLQFXODWLYR��REULJDFLRQDO��FRP�FDUDFWHUtVWLFD�

GH�FRPSURPLVVR�SDUD�IXWXUD�FRQWUDWDomR��RQGH�VH�UHJLVWUDP�SUHoRV��IRUQHFHGRUHV��yUJmRV�

SDUWLFLSDQWHV� H� FRQGLo}HV� D� VHUHP� SUDWLFDGDV�� FRQIRUPH� DV� GLVSRVLo}HV� FRQWLGDV� QR�

LQVWUXPHQWR�FRQYRFDWyULR�H�SURSRVWDV�DSUHVHQWDGDV��

,PSRUWDQWH� SHUFHEHU� TXH� D� DWD� QmR� HTXLYDOH� DR� FRQWUDWR�� 6XD� IXQomR� HVSHFtILFD� HVWi�

UHODFLRQDGD�DR�UHJLVWUR�GRV�SUHoRV�DIHULGRV�SHOR�FHUWDPH��RV�TXDLV�YLQFXODP�D�HPSUHVD�

GXUDQWH�R�SHUtRGR�GH�YLJrQFLD�GR�LQVWUXPHQWR��$VVLP��QmR�p�WHFQLFDPHQWH�FRUUHWD�D�DWLWXGH�

GH�XWLOL]DU�D�DWD�SDUD�UHJUDPHQWR�GDV�REULJDo}HV�FRQWUDWXDLV��FRPR�IRVVH�XP�FRQWUDWR��

3RLV�EHP��XPD�FDUDFWHUtVWLFD�PDUFDQWH�GD�DWD�GH�UHJLVWUR�GH�SUHoRV�UHVLGH�QR�IDWR�GH�TXH�

HOD� p� XP� LQVWUXPHQWR� GH� XWLOL]DomR� SO~ULPD�� $V� FRQGLo}HV� �SUHoR�� REMHWR�� SUD]R� GH�

IRUQHFLPHQWR�� HWF��� ILUPDGDV� QHVVH� LQVWUXPHQWR� SRGHP� EDOL]DU� GLYHUVDV� UHODo}HV�

FRQWUDWXDLV�� FRP� YDULDGRV� yUJmRV� FRQWUDWDQWHV� �VHMD� JHUHQFLDGRU�� SDUWLFLSDQWH� RX� QmR�

SDUWLFLSDQWH��HP�GLIHUHQWHV�ORFDOLGDGHV��$VVLP��R�6LVWHPD�GH�5HJLVWUR�GH�3UHoRV�SHUPLWH�

TXH�~QLFD�OLFLWDomR�JHUH�XPD�DWD�GH�UHJLVWUR�GH�SUHoRV�TXH�VHUYLUi�SDUD�R�DWHQGLPHQWR�GH�
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GLIHUHQWHV� SUHWHQV}HV� FRQWUDWXDLV�� SRU� GLYHUVRV� yUJmRV�HQWHV� S~EOLFRV�� VHMDP� HOHV�

JHUHQFLDGRUHV�� SDUWLFLSDQWHV� RX� PHVPR� QmR� SDUWLFLSDQWHV�� 1HVVD� VLVWHPiWLFD�

RUJDQL]DFLRQDO�� XPD�~QLFD� DWD� SRGH� GDU� HQVHMR� DR� DWHQGLPHQWR� GH� GLYHUVDV� SUHWHQV}HV�

DGPLQLVWUDWLYDV�� DV� TXDLV� VHUmR� SRWHQFLDOPHQWH� DIHWDGDV� SRU� FRQGLo}HV� HVSHFtILFDV�� HP�

FDGD�H[HFXomR�FRQWUDWXDO��

(VVD� FDUDFWHUtVWLFD�� EHP� FRPR� D� SHUFHSomR� GH� TXH� D� DWD� GH� UHJLVWUR� GH� SUHoRV� QmR� VH�

FRQIXQGH� FRP� XP� FRQWUDWR� �RX� PHVPR� FRP� XPD� FRQWUDWDomR��� p� IXQGDPHQWDO� SDUD�

LGHQWLILFDU� D� DGPLVVLELOLGDGH� �RX� QmR�� GD� DSOLFDomR� GRV� LQVWLWXWRV� GH� PDQXWHQomR� GR�

HTXLOtEULR�HFRQ{PLFR��HQWUH�HOHV�R�UHDMXVWH��QDV�DWDV�GH�UHJLVWUR�GH�SUHoRV��

1HVWD� IHLWD�� p� LPSRUWDQWH� REVHUYDU� TXH� RV� LQVWLWXWRV� GH� PDQXWHQomR� GR� HTXLOtEULR�

HFRQ{PLFR� �UHDMXVWH�� UHSDFWXDomR� H� UHYLVmR� VmR� GLUHLWRV� UHODFLRQDGRV� j� FRQWUDWDomR�

�FRQWUDWR�HP�VHQWLGR�DPSOR��TXH�VXUJHP�j�SDUWLU�GD�RFRUUrQFLD�GR�IDWR�JHUDGRU�HVSHFtILFR�

H�SRGHP�VHU�H[LJLGRV��PHVPR�VHP�D�FRQFRUGkQFLD�RX�DVVHQWLPHQWR�GD�RXWUD�SDUWH��

1mR�FRQYpP�FRQIXQGLU�VH�RV�LQVWLWXWRV�GH�UHYLVmR�HFRQ{PLFD�PDQXWHQomR�GR�HTXLOtEULR�

HFRQ{PLFR� �UHDMXVWH�� UHSDFWXDomR� H� UHHTXLOtEULR� HFRQ{PLFR�� FRP� R� SURFHGLPHQWR�

SUHVFULWR�SHOR�'HFUHWR�Q���������������(VWH�UHJXODPHQWR�DGPLWH�FHUWD�QHJRFLDomR�HQWUH�

yUJmR�JHUHQFLDGRU�H�IRUQHFHGRUHV�UHJLVWUDGRV�QD�DWD��TXDQGR�LGHQWLILFDGDV�VXSHUYHQLHQWHV�

GLVFUHSkQFLDV�HQWUH�RV�SUHoRV�UHJLVWUDGRV�H�RV�YDORUHV�GH�PHUFDGR��,PSRUWDQWH�ILUPDU�TXH�

HVVD�QHJRFLDomR�QmR�p�XP�GLUHLWR��PDV�XPD�SRVVLELOLGDGH�GH�DOWHUDomR�FRQVHQVXDO��SHOR�

yUJmR�JHUHQFLDGRU��QmR�GR�FRQWUDWR��PDV�GRV�SUHoRV�ILUPDGRV�QD�DWD�GH�UHJLVWUR�GH�SUHoRV��

$VVLP��QD�KLSyWHVH�GH�R�SUHoR�GH�PHUFDGR�WRUQDU�VH�VXSHULRU�DRV�SUHoRV�UHJLVWUDGRV��D�

QHJRFLDomR� QmR� DGPLWH� DXPHQWR� GRV� YDORUHV� UHJLVWUDGRV�� PDV� DSHQDV� D� OLEHUDomR� GR�

FRPSURPLVVR�� VHP� DSOLFDomR� GH� SHQDOLGDGHV�� 0HVPR� TXDQGR� R� SUHoR� GH� PHUFDGR� p�

LQIHULRU��HOD�QmR�REULJD�D�UHGXomR��LPSRQGR�DSHQDV�DR�yUJmR�S~EOLFR�FRQWUDWDQWH�D�DEHUWXUD�

GD�QHJRFLDomR��TXH�SRGH�RX�QmR�VHU�DFHLWD�SHOR�FRQWUDWDGR��(P�VXPD��R�SURFHGLPHQWR�GH�

QHJRFLDomR�VH�GLIHUHQFLD�GRV�LQVWLWXWRV�GH�UHYLVmR�HFRQ{PLFD��HQWUH�RXWUDV�FRLVDV��SRUTXH��

QmR� VHQGR� SURSULDPHQWH� XP� GLUHLWR� SDWULPRQLDO�� QmR� SRGH� VHU� DOFDQoDGR� VHP� D�

FRQFRUGkQFLD�GD�RXWUD�SDUWH��

(VVD�QXDQFH��SHU�VL��p�VXILFLHQWH�SDUD�GHPRQVWUDU�TXH�R�SURFHGLPHQWR�GH�QHJRFLDomR�GRV�

SUHoRV� UHJLVWUDGRV QD� DWD�� SUHYLVWR� SHOR� UHJXODPHQWR� IHGHUDO�� QmR� VH� FRQIXQGH� FRP� R�

DXPHQWR�RX�GLPLQXLomR�GH�YDORUHV�GD�FRQWUDWDomR��DWUDYpV�GRV�LQVWLWXWRV�GH�PDQXWHQomR�
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GR�HTXLOtEULR�HFRQ{PLFR��&RPR�GLUHLWR�VXEMHWLYR��D�PDQXWHQomR�GR�HTXLOtEULR�HFRQ{PLFR�

SRGH�VHU�H[LJLGD��PHVPR�VHP�D�FRQFRUGkQFLD�GD�RXWUD�SDUWH��GHVGH�TXH�RFRUUD�DOJXP�IDWR�

JHUDGRU�TXH�D�MXVWLILTXH��

1HFHVViULR�UHLWHUDU�VH��HQWmR��TXH�D�PDQXWHQomR�GR�HTXLOtEULR�HFRQ{PLFR�p�XP�IHQ{PHQR�

MXUtGLFR�GD�FRQWUDWDomR��GR�FRQWUDWR�HP�VHQWLGR�DPSOR��H�QmR�GD�DWD�GH�UHJLVWUR�GH�SUHoRV��

,GHQWLILFDGD�D�RFRUUrQFLD�GR�UHVSHFWLYR�IDWR�JHUDGRU��D�DOWHUDomR�GR�YDORU�FRQWUDWXDO�SHOD�

LQFLGrQFLD�GH�XP�GRV�LQVWLWXWRV�SHUWLQHQWHV�VH�GDUi�QR�kPELWR�GD�UHODomR�FRQWUDWXDO��QmR�

QD�DWD�GH�UHJLVWUR�GH�SUHoRV��-i�R�SURFHGLPHQWR�GH�QHJRFLDomR�SUHYLVWR�QR�'HFUHWR�Q���

������� GH� ��� GH� MDQHLUR� GH� ������ UHSHUFXWH� GLUHWDPHQWH� QR� SUHoR� UHJLVWUDGR� QD� DWD��

EHQHILFLDQGR��HP�FDVR�GH�UHGXomR��WRGRV�RV�yUJmRV�TXH�D�XWLOL]DUHP�D�SDUWLU�GH�HQWmR��
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2�DWR�GH�DSURYDomR�MXUtGLFD�GD�PLQXWD�GH�HGLWDO�RX�FRQWUDWR��REULJDWyULR��QRV�WHUPRV�

GR� SDUiJUDIR� ~QLFR� GR� DUWLJR� ��� GD� /HL� Q��� ���������� FRPSHWH� DR� yUJmR� GH�

DVVHVVRUDPHQWR�MXUtGLFR�GR�yUJmR�JHUHQFLDGRU��1D�DGHVmR�j�DWD�GH�UHJLVWUR�GH�SUHoRV��

SRUWDQWR��D�PDQLIHVWDomR�GR�yUJmR�GH�DVVHVVRULD�MXUtGLFD�QmR�p�REULJDWyULD��SRLV�QmR�

WHP�R�FRQGmR�GH�DSURYDU�D�PLQXWD��HPERUD�VHMD�UHFRPHQGiYHO�R�HQYLR�GR�SURFHVVR�

SDUD�D�DQiOLVH�MXUtGLFD�GD�FRQWUDWDomR�

5HIHUrQFLD�� 3DUHFHU� Q��� �������'(&25�&*8�$*8� H� 1RWD� Q���

���������'(&25�&*8�$*8�

(;326,d2�'(�027,926

8PD�GDV�SULQFLSDLV�FDUDFWHUtVWLFDV�GR�6LVWHPD�GH�5HJLVWUR�GH�3UHoRV�p�R�IDWR�GH�TXH�HOH�

SHUPLWH�TXH�XPD�OLFLWDomR�UH~QD�SUHWHQV}HV�FRQWUDWXDLV�GH�GLYHUVRV�yUJmRV�HQWHV�S~EOLFRV��

1D� VLVWHPiWLFD� DGPLWLGD� SHOR�6LVWHPD�GH 5HJLVWUR�GH�3UHoRV�� WDLV�yUJmRV� UH~QHP�VXDV�

SUHWHQV}HV�FRQWUDWXDLV�SDUD�D�UHDOL]DomR�GH�FHUWDPH�~QLFR��TXH�VHUi�FRQGX]LGR�SHOR�yUJmR�

JHUHQFLDGRU��

(VVD�UHXQLmR�SRGH�SURGX]LU�D�REWHQomR�GH�PHOKRUHV�SURSRVWDV��XPD�YH]�TXH�D�DPSOLDomR�

GR�REMHWR�GD�OLFLWDomR� SHOD�UHXQLmR�GH�YiULDV�SUHWHQV}HV�FRQWUDWXDLV��SHUPLWH�JDQKRV�HP�

HFRQRPLD�GH�HVFDOD��DOpP�GD�HYLGHQWH�GLPLQXLomR�GRV�FXVWRV�EXURFUiWLFRV�QD�UHDOL]DomR�

GD�OLFLWDomR��

3DUD� TXH� HVVD� VLVWHPiWLFD� IXQFLRQH�� FRP� D� HILFLrQFLD� TXH� VH� H[LJH�� p� LPSRUWDQWH�

UDFLRQDOL]DU�D�OyJLFD�GH�SURFHVVDPHQWR�GDV�GHPDQGDV�DGPLQLVWUDWLYDV�FRQWUDWXDLV��1HVVH�

VHQWLGR��SRU�H[HPSOR��ILUPRX�VH�QR�'HFUHWR�Q���������������UHVWULomR�j�LQFXPErQFLD�GH�

DSURYDomR�MXUtGLFD�GDV�PLQXWDV�GR�HGLWDO�H�FRQWUDWRV��QDV�OLFLWDo}HV�SDUD�UHJLVWUR�GH�SUHoRV��

9HMDPRV��



�KD/^^�K�W�ZD�E�Ed�����>/�/d��O�^����KEdZ�dK^
���2�HGLWDO�GH�OLFLWDomR�SDUD�UHJLVWUR�GH�SUHoRV�REVHUYDUi�R�GLVSRVWR�QDV�/HLV�Q��

�������GH�������H�Q����������GH�������H�FRQWHPSODUi��QR�PtQLPR��

�����������2�H[DPH�H�D�DSURYDomR�GDV�PLQXWDV�GR�LQVWUXPHQWR�FRQYRFDWyULR�H�GR�

FRQWUDWR� VHUmR� HIHWXDGRV� H[FOXVLYDPHQWH� SHOD� DVVHVVRULD� MXUtGLFD� GR� yUJmR�

JHUHQFLDGRU���,QFOXtGR�SHOR�'HFUHWR�Q���������GH��������

$� UHJUD� DFLPD� GHL[D� FODUR� TXH� QmR� FDEH� D� DSURYDomR� MXUtGLFD� GD� PLQXWD� GR� HGLWDO� H�

FRQWUDWR��SHOD�DVVHVVRULD�MXUtGLFD�GR�yUJmR�SDUWLFLSDQWH��(VVH�DWR��DSURYDomR�GD�PLQXWD��p�

SUDWLFDGR� SHOD� DVVHVVRULD� MXUtGLFD� GR� yUJmR� JHUHQFLDGRU� �TXH�� HP� SULQFtSLR�� p� R�

UHVSRQViYHO� SHOD� FRQGXomR� GDV� IDVHV� LQWHUQD� H� H[WHUQD� GD� OLFLWDomR�� DOpP� GR� SUySULR�

JHUHQFLDPHQWR�GD�DWD�GH�UHJLVWUR�GH�SUHoRV���SRU�XPD�TXHVWmR�GH�HILFLrQFLD�DGPLQLVWUDWLYD�

H�GH�UDFLRQDOL]DomR�GR�SURFHGLPHQWR�OLFLWDWyULR��

e�FHGLoR�TXH�D�PDQLIHVWDomR�MXUtGLFD�GH�DSURYDomR�GDV�PLQXWDV�GH�HGLWDLV�H�GH�FRQWUDWRV��

FRQIRUPH�SDUiJUDIR�~QLFR�GR�DUWLJR����GD�/HL�Q�������������SRVVXL�FDUiWHU�REULJDWyULR��

PDV� QmR� YLQFXODQWH�� 1DGD� REVWDQWH�� QR� TXH� SHVH� WDO� REULJDWRULHGDGH�� D� UHJUD� TXH� D�

UHODWLYL]D��HP�UHODomR�j�DVVHVVRULD�MXUtGLFD�GRV�yUJmRV�SDUWLFLSDQWHV��RX��HP�QRVVD�RSLQLmR��

WDPEpP�SHORV�yUJmRV�QmR�SDUWLFLSDQWHV��EXVFD��FRUUHWDPHQWH�� UDFLRQDOL]DU�D� WUDPLWDomR�

EXURFUiWLFD� GR� SURFHVVR�� HYLWDQGR� FRQWUDGLo}HV� RSLQDWLYDV� TXH� DSHQDV� SUHMXGLFDULDP� D�

FpOHUH�FRQFOXVmR�GR�FHUWDPH�RX�GD�FRQWUDWDomR��

1R�PHVPR� VHQWLGR�� D� IXWXUD� FRQWUDWDomR�� ODVWUHDGD� QD� DWD� GH� UHJLVWUR� GH� SUHoRV�� HVWi�

YLQFXODGD�DR�HGLWDO�H�D�VHXV�DQH[RV��R�TXH�JHUD�XPD�KLSyWHVH�VXL�JHQHULV��SUHMXGLFDQGR�D�

DSURYDomR� MXUtGLFD� GD� PLQXWD� GR� HGLWDO� H� FRQWUDWR�� SHOD� DVVHVVRULD� MXUtGLFD� GR� yUJmR�

SDUWLFLSDQWH�RX�QmR�SDUWLFLSDQWH��XPD�YH]�TXH�WDO�DWR�MXUtGLFR�Mi�IRL�SUDWLFDGR��TXDQGR�GD�

OLFLWDomR��WUDWD�VH��LQ�FDVX��GH�XP�SDUHFHU�GH�QDWXUH]D�REULJDWyULD���

0HVPR� HP� UHODomR� DR� FRQWUDWR� TXH� VHUi� ILUPDGR� SHOR� yUJmR� SDUWLFLSDQWH� RX� QmR�

SDUWLFLSDQWH��DGHUHQWH���GHVFDEH�D�DSURYDomR�GD�PLQXWD��SHOD�SHUFHSomR�OyJLFD�GH�TXH�R�

SULQFtSLR�GD�YLQFXODomR�LPSHGH�TXH�HYHQWXDO�GLVFRUGkQFLD�MXUtGLFD��HP�UHODomR�DR�WHRU�GD�

PLQXWD�FRQWUDWXDO�HVWDEHOHFLGD�SDUD�R�FHUWDPH��SRVVD�JHUDU�VXD�UHWLILFDomR��SHOD�DVVHVVRULD�

GR� yUJmR� SDUWLFLSDQWH� RX� QmR� SDUWLFLSDQWH�� FRPR� FRQGLomR� SDUD� TXH� R� FRQWUDWR� VHMD�

ILUPDGR��7DO�LPSHGLPHQWR�RFRUUH�SRUTXH�D�DOWHUDomR�GD�PLQXWD�FRQWUDWXDO��YLD�GH�UHJUD��
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QmR�SRGHUi�VHU�IHLWD��VRE�SHQD�GH�GHVFXPSULPHQWR�DR�SULQFtSLR�GD�YLQFXODomR�DR�HGLWDO�H�

ULVFRV�GH�GHVUHVSHLWR�j�LVRQRPLD�H�j�FRPSHWLWLYLGDGH��

&DVR� DGPLWtVVHPRV�TXH�R�yUJmR�GH� DVVHVVRUDPHQWR� MXUtGLFR�GR�yUJmR�QmR�SDUWLFLSDQWH�

�DGHUHQWH��SHUPDQHFH�FRP�D�DWULEXLomR�GH�DSURYDU�DV�PLQXWDV�GH�FRQWUDWRV�GHFRUUHQWHV�GD�

DWD�GH� UHJLVWUR�GH�SUHoRV��SRGHU�VH�LD�JHUDU�XPD� VLWXDomR�FRQVWUDQJHGRUD��HP�TXH��SRU�

H[HPSOR�� yUJmRV� GD� $GYRFDFLD�*HUDO� GD� 8QLmR� HVWDULDP� UHSURYDQGR� WRWDO� RX�

SDUFLDOPHQWH�� PLQXWDV� DSURYDGDV� SRU� yUJmR� LQWHJUDQWH� GHVWD� PHVPD� LQVWLWXLomR��

LQFXPELGR� GR� DVVHVVRUDPHQWR� MXUtGLFR� GR� yUJmR� JHUHQFLDGRU�� (VVD� VXSHUSRVLomR� GD�

DWXDomR�GH�GLYHUVRV�yUJmRV�MXUtGLFRV��SHUWHQFHQWHV�DR�PHVPR�yUJmR��SDUD�UHDOL]DomR�GD�

PHVPD�DWLYLGDGH��DSURYDomR�GH�XPD�PHVPD�PLQXWD��p�LQHILFLHQWH�H�LQDGHTXDGD��

e�QHFHVViULR�UHDOL]DU�XPD�LQWHUSUHWDomR�DPSOLDWLYD��FRPSUHHQGHQGR�TXH�D�DSURYDomR�GD�

PLQXWD��PDQLIHVWDomR�GH�QDWXUH]D�REULJDWyULD���QDV�OLFLWDo}HV�VREUH�R�6LVWHPD�GH�5HJLVWUR�

GH� 3UHoRV�� LQFXPEH�� DSHQDV�� DR� yUJmR� JHUHQFLDGRU�� PHVPR� SDUD� DV� FRQWUDWDo}HV�

UHODFLRQDGDV�DR�yUJmR�DGHUHQWH��

,PSRUWDQWH�IULVDU�TXH�D�GHVQHFHVVLGDGH�GH�DSURYDomR��REULJDWyULD��GD�PLQXWD�FRQWUDWXDO��

SHOD�DVVHVVRULD�MXUtGLFD�GR�yUJmR�QmR�SDUWLFLSDQWH��DGHUHQWH��QmR�SUHMXGLFD�TXH�VHX�yUJmR�

GH� DVVHVVRUDPHQWR� MXUtGLFR� DSUHFLH�� D� SHGLGR� GR� yUJmR� FRQVXOHQWH�� D� OLFLWXGH� GD�

FRQWUDWDomR�� GD� DGHVmR� RX� PHVPR� UHVSRQGD� D� TXDOTXHU� G~YLGD� MXUtGLFD� UHODFLRQDGD��

&RQWXGR��RFRUUHUi��QD�HVSpFLH��XPD�PDQLIHVWDomR�GH�FDUiWHU�IDFXOWDWLYR��H�QmR�REULJDWyULR��

FRPR�VyL�RFRUUHU�QD�DSURYDomR�GDV�PLQXWDV���

2XWURVVLP��QR�H[HUFtFLR�GR�DVVHVVRUDPHQWR��SRU�IDWRUHV�GLYHUVRV��R�yUJmR�MXUtGLFR�SRGH�

RULHQWDU� R� yUJmR� DVVHVVRUDGR� D� HQYLDU� GHWHUPLQDGDV� HVSpFLHV� GH� SURFHVVR� SDUD� DQiOLVH�

MXUtGLFD��GHILQLWLYDPHQWH�RX�SRU�XP�GHWHUPLQDGR�SHUtRGR��FRPR�IRUPD�GH�HYLWDU�HUURV�TXH�

WHQKDP� VLGR� LGHQWLILFDGRV� RX� SUHYHQLU� HTXtYRFRV� QDV� DGHV}HV� GH� FRQWUDWDo}HV� PDLV�

UHOHYDQWHV�RX�HVWUDWpJLFDV��

'H�TXDOTXHU�IRUPD��TXDQGR�SURYRFDGD�SHOR�yUJmR�FRQVXOHQWH�RX�TXDQGR�GHFRUUHQWH�GH�

RULHQWDomR�GR�yUJmR�GH�DVVHVVRUDPHQWR�MXUtGLFR��QD�FRQGLomR�GH�yUJmR�SDUWLFLSDQWH�RX�QmR�

SDUWLFLSDQWH��DGHUHQWH���D�PDQLIHVWDomR�GR�yUJmR�GH�DVVHVVRULD�MXUtGLFD�QmR�WHP�R�FRQGmR�

GH�DSURYDU�D�PLQXWD��DWLYLGDGH�MXUtGLFD�Mi�UHDOL]DGD�SHOR�yUJmR�GH�DVVHVVRULD�MXUtGLFD�GR�

yUJmR�JHUHQFLDGRU���PDV�RSLQDU�VREUH�D�YLDELOLGDGH�MXUtGLFD�GD�FRQWUDWDomR�RX�VREUH�RXWUR�
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DVSHFWR� VXVFLWDGR� HP� FRQVXOWD�� PDQLIHVWDomR� TXH� QmR� WUD]� FRQVLJR� D� QXDQFH� GD�

REULJDWRULHGDGH�SUHFRQL]DGD�SHOR�SDUiJUDIR�~QLFR�GR�DUWLJR����GD�/HL�Q�������������
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&RQVWDWDGD�D�DXVrQFLD�GH�LPyYHLV�S~EOLFRV�GLVSRQtYHLV�TXH�VXSUDP�DV�QHFHVVLGDGHV�

GD� $GPLQLVWUDomR�� p� UHFRPHQGiYHO� D� SURPRomR� GH� FKDPDPHQWR� S~EOLFR� SDUD� D�

SURVSHFomR� GR� PHUFDGR� LPRELOLiULR�� ILQGR� R� TXDO� D� DXWRULGDGH� FRPSHWHQWH� WHUi�

HOHPHQWRV�SDUD�GHFLGLU�SHOD�UHDOL]DomR�GH�OLFLWDomR��SHOD�GLVSHQVD�RX�LQH[LJLELOLGDGH�

GH�OLFLWDomR��

5HIHUrQFLD�� 3DUHFHU� Q��� ��������'(&25�&*8�$*8�� 3DUHFHU� Q��� ���������&-8�

63�&*8�$*8�� H� 3DUHFHU� Q�� �������&3/&�'(3&2168�3*)�$*8� $FyUGmR�

������������3OHQiULR�GR�7&8�

(;326,d2�'(�027,926

&RPR�ERD�SUiWLFD�GH�JHVWmR��QD�HVFROKD�GH�LPyYHLV�S~EOLFRV��SDUD�ORFDomR��YDOH�FLWDU�D�

LQLFLDWLYD�GH�UHDOL]DomR�GH�FKDPDPHQWRV�S~EOLFRV��7UDWD�VH�GH�XPD�FRQVXOWD�DR�PHUFDGR�

LPRELOLiULR�VREUH�DV�RIHUWDV�GLVSRQtYHLV�SDUD�ORFDomR��$�$GPLQLVWUDomR�3~EOLFD�LQIRUPD�

D�VXD�LQWHQomR�GH�UHDOL]DU�ORFDomR�HP�GHWHUPLQDGR�ORFDO�RX�UHJLmR��SRGHP�VHU�LQFOXtGDV�

WRGDV� DV� iUHDV� DSWDV� DR� DWHQGLPHQWR� GR� LQWHUHVVH� DGPLQLVWUDWLYR�� H� GHWHUPLQD� VXDV�

FRQGLo}HV�� $OpP� GDV� H[LJrQFLDV� GR� FKDPDPHQWR� S~EOLFR�� FRPR� iUHD�� ORFDOL]DomR� H�

JDUDJHP��UHJLVWUDP�VH�DV�UHODFLRQDGDV�j�HILFLrQFLD�HQHUJpWLFD��HFRQRPLD�H�UDFLRQDOLGDGH�

QR�XVR�GD�iJXD��

$�DGRomR�GHVVD�SUiWLFD�p�PXLWR�LQWHUHVVDQWH��SRLV��PHVPR�SRGHQGR�XWLOL]DU�D�FRQWUDWDomR�

GLUHWD� SRU� GLVSHQVD�� R� JHVWRU� GLYXOJD� SUHYLDPHQWH� DR� VHWRU� SULYDGR� VXD� SUHWHQVmR�

FRQWUDWXDO��GDQGR�PDLV�SXEOLFLGDGH�j�HVFROKD�GR�LPyYHO�D�VHU�FRQWUDWDGR��PHVPR�TXH�SRU�

GLVSHQVD���R�TXH�SRGH�JHUDU�LPSRUWDQWHV�EHQHItFLRV�QD�EXVFD�SHOD�PHOKRU�RSomR�FRQWUDWXDO��

2�FKDPDPHQWR�FRQVLVWH�HP�SURFHGLPHQWR�SUHOLPLQDU�GH�SHVTXLVD�GH�PHUFDGR��1mR�p�IDVH�

QHP� QRYD� PRGDOLGDGH� GH� OLFLWDomR� S~EOLFD�� PDV� SRGH� VHU� FODVVLILFDGR� FRPR� XP�

SURFHGLPHQWR�DX[LOLDU�j�FRQWUDWDomR��TXH�WHP�FRPR�LQWXLWR�RULHQWDU�R�JHVWRU�QD�WRPDGD�GH�

GHFLVmR�H�FRQIHULU�PDLV�WUDQVSDUrQFLD�D�HYHQWXDO�FRQWUDWDomR�GLUHWD��
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6H VRPHQWH� XP� LPyYHO� IRU� LGHQWLILFDGR�� DSyV� R� FKDPDPHQWR� S~EOLFR�� SRGH� UHVWDU�

FDUDFWHUL]DGD�XPD�KLSyWHVH�GH� LQH[LJLELOLGDGH��6H�PDLV�GH�XP�LPyYHO� IRU� LGHQWLILFDGR��

SRGH� VHU� UHDOL]DGD� OLFLWDomR� RX� ILUPDGD� XPD� FRQWUDWDomR� GLUHWD� SRU� GLVSHQVD�� FDVR�

FXPSULGRV�RV UHTXLVLWRV�OHJDLV��
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1RV� FDVRV� HP� TXH� XP� ~QLFR� LPyYHO� DWHQGD� jV� QHFHVVLGDGHV� GD�$GPLQLVWUDomR�� D�

FRQWUDWDomR�GLUHWD�GHYH�IXQGDU�VH�QR�DUW������FDSXW��GD�/HL�Q���������GH�������GDGD�D�

LQYLDELOLGDGH�GH�FRPSHWLomR��$�GLVSHQVD�GH�OLFLWDomR�SUHYLVWD�QR�DUW������LQFLVR�;��GD�

/HL�Q���������GH�������SRGH�VHU�DSOLFDGD�QRV�FDVRV�HP�TXH�KDMD�PDLV�GH�XP�LPyYHO�

DSWR� j� FRQWUDWDomR�� GHVGH� TXH�� D�� R� LPyYHO� VH� SUHVWH� SDUD� DWHQGLPHQWR� GDV�

ILQDOLGDGHV�SUHFtSXDV�GD�DGPLQLVWUDomR��E��DV� LQVWDODo}HV� H� ORFDOL]DomR�GR� LPyYHO�

VHMDP�GHWHUPLQDQWHV�SDUD�VXD�HVFROKD��H�F��R�SUHoR�VHMD�FRPSDWtYHO�FRP�RV�YDORUHV�

GH�PHUFDGR��FRQIRUPH�SUpYLD�DYDOLDomR��

5HIHUrQFLD�� 3DUHFHU� Q��� ��������'(&25�&*8�$*8�� 3DUHFHU� Q��� ���������&-8�

63�&*8�$*8��3DUHFHU�Q���������&3/&�'(3&2168�3*)�$*8��$FyUGmR������������

± ����&kPDUD�GR�7ULEXQDO�GH�&RQWDV�GD�8QLmR�

(;326,d2�'(�027,926

,PSRUWDQWH�SHUFHEHU�XPD�GLIHUHQoD�IXQGDPHQWDO�HQWUH�RV�LQVWLWXWRV�GD�LQH[LJLELOLGDGH�H�

GD�GLVSHQVD��6H�QDTXHOD��LQH[LJLELOLGDGH��p�LGHQWLILFDGD�XPD�LQYLDELOLGDGH�GH�FRPSHWLomR��

QD�GLVSHQVD�D�SOXUDOLGDGH�GH�SRVVtYHLV�SDUWLFXODUHV�IRUQHFHGRUHV�GR�EHP�RX�GR�VHUYLoR�

QmR�LPSHGH�D�XWLOL]DomR�GD�SHUPLVVLYD�GH�FRQWUDWDomR�GLUHWD��SRLV�D�FRPSHWLomR�p�SRVVtYHO��

'D�PHVPD�IRUPD�TXH�VH�DGPLWH�D�GLVSHQVD�SDUD�XPD�DTXLVLomR�GH�SHTXHQR�YDORU�PHVPR�

H[LVWLQGR� YiULRV� IRUQHFHGRUHV� DSWRV� H� LQWHUHVVDGRV� QD� FRQWUDWDomR�� GHYH�VH� DGPLWLU� D�

XWLOL]DomR�GD�GLVSHQVD�SDUD�D�ORFDomR�GH�LPyYHO��PHVPR�TXH�H[LVWDP�RXWURV�LPyYHLV�DSWRV�

DR�DWHQGLPHQWR�GDV�ILQDOLGDGHV�SUHFtSXDV�GD�$GPLQLVWUDomR��

1HFHVViULR�WDPEpP�FRPSUHHQGHU�TXH��DOpP�GD�DSWLGmR�REMHWLYD��FRPR�R�WDPDQKR�RX�D�

HVWUXWXUD�GR�EHP���D�HVFROKD�GR�LPyYHO�DSWR�DR�DWHQGLPHQWR�GD�QHFHVVLGDGH�DGPLQLVWUDWLYD�

HQYROYH�IDWRUHV�RXWURV��TXH��HPERUD�SDUHoDP�DIHLWRV�j�VXEMHWLYLGDGH��HVWmR�UHODFLRQDGRV�

j�ILQDOLGDGH�S~EOLFD�TXH�VH�YLVD�DWLQJLU��1HVVH�GLDSDVmR��D�ORFDOL]DomR�p�XP�LPSRUWDQWH�

IDWRU�TXH�SRGH�MXVWLILFDU�D�HVFROKD��FRQWUDWDomR�GLUHWD��GH�XP�LPyYHO��PHVPR�H[LVWLQGR�

RXWUR�GH�PHVPDV�GLPHQV}HV��FRP�YDORU�GH�ORFDomR�PHQRU��2XWURVVLP��XP�PHOKRU�DFHVVR�
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DWUDYpV�GH�WUDQVSRUWH�S~EOLFR��SHOR�S~EOLFR�XVXiULR�RX�SHORV�VHUYLGRUHV�H�FRODERUDGRUHV�

GR�yUJmR�FRQWUDWDQWH��RX�PHVPR�D�SUR[LPLGDGH�FRP�RXWUR�yUJmR�RX� LQVWLWXLomR�SDUD�R�

TXDO�VHMD�QHFHVViULR�URWLQHLUR�GHVORFDPHQWR��FRPR�VH�Gi�HQWUH�XPD�HVWDWDO�TXH�GHVHQYROYH�

WHFQRORJLD�H�GHWHUPLQDGR�ODERUDWyULR�RX�HQWUH�XPD�3URFXUDGRULD�H�RV�yUJmRV�MXGLFLDLV�GH�

PDLRU�DWXDomR��SRGHP�VH�DSUHVHQWDU�FRPR�IDWRUHV�GHWHUPLQDQWHV�GH�HVFROKD��

2EYLDPHQWH��WDO�RSomR��SDUD�VHU�OHJtWLPD��GHYH�VHU�IXOFUDGD�QR�LQWHUHVVH�S~EOLFR�H�QmR�QDV�

SUHIHUrQFLDV� VXEMHWLYDV� GR� JHVWRU�� $VVLP�� SDUHFH� MXVWLILFiYHO� TXH�� GHVHMDQGR� DWLQJLU� D�

SUHVWDomR�GH�XP�VHUYLoR�S~EOLFR�SDUD�GHWHUPLQDGR�VHJPHQWR�VRFLDO��VHMD�IHLWD�D�RSomR��

SRU� H[HPSOR�� SDUD� D� ORFDomR� GH� XP� LPyYHO� H[LVWHQWH� GHQWUR� GH� VKRSSLQJ� �GH� YDORU�

VDELGDPHQWH�PDLV�HOHYDGR���QRXWUR�GLDSDVmR��p�LOHJtWLPD�D�HVFROKD�GHVVH�LPyYHO��VH�HOD�

QmR�WURX[HU�TXDOTXHU�EHQHItFLR�j�SUHVWDomR�GR�VHUYLoR�S~EOLFR��

5HFHQWH�SDUHFHU�DSURYDGR�SHOD�([P���6U���$GYRJDGD�*HUDO�GD�8QLmR�UHVVDOWRX�TXH�³QmR�

GHYH� SUHYDOHFHU� D� WHVH� QR� VHQWLGR� GH� TXH� R� LQFLVR� ;� GR� DUW�� ��� GD� /HL� Q��� ���������

UHSUHVHQWD�FDVR�GH�LQH[LJLELOLGDGH��2�GLVSRVLWLYR�WUDWD�GH�GLVSHQVD�GH�OLFLWDomR��2V�DUWV��

���H����GD�/HL�Q������������VmR�LQGHSHQGHQWHV��(��VHP�G~YLGD�DOJXPD��QmR�VH�SRGH�QHJDU�

YLJrQFLD�DR�LQFLVR�;�GR�DUW������$�SUHVXQomR�GH�FRQVWLWXFLRQDOLGDGH�GDV�QRUPDV�MXUtGLFDV�

PLOLWD�HP�VHX�IDYRU´��3DUHFHU�Q�����������'(&25�&*8�$*8���6RE�WDO�SULVPD��D�GHIHVD�

GD� FRQVWLWXFLRQDOLGDGH� GR� GLVSRVLWLYR� LPSOLFD� R� UHFRQKHFLPHQWR� GD� SRVVLELOLGDGH� GH�

FRQWUDWDomR�GLUHWD�DLQGD�TXH�H[LVWD�PDLV�GH�XP�LPyYHO�j�GLVSRVLomR�GR�JHVWRU��R�TXH�QmR�

Gi� HQVHMR� D� XPD� HVFROKD� DOHDWyULD� RX� SHVVRDO�� SRLV� DOpP� GRV� HOHPHQWRV� H[LJLGRV� SHOD�

SUySULD� KLSyWHVH� GH� GLVSHQVD� H� RV� HOHPHQWRV� GH� LQVWUXomR� DSRQWDGRV� SHOR� DUWLJR� ���

�MXVWLILFDWLYD� GR� SUHoR� H� UD]mR� GD� HVFROKD� GR� IRUQHFHGRU��� KmR� VHPSUH� GH� SUHYDOHFHU�

SULQFtSLRV�TXH�FRQIRUPDP�D�DWLYLGDGH�DGPLQLVWUDWLYD��FRPR�LPSHVVRDOLGDGH��PRUDOLGDGH�

H�HFRQRPLFLGDGH��

'H�TXDOTXHU� IRUPD��HP�UHVSHLWR�j� OHJDOLGDGH�H�j�KLSyWHVH�HVWDEHOHFLGD�SHOR� OHJLVODGRU��

LPSRUWDQWH�ILUPDU�VH�TXH�p�SRVVtYHO�D�XWLOL]DomR�GD�GLVSHQVD��PHVPR�TXDQGR�H[LVWD�XPD�

SOXUDOLGDGH�GH�LPyYHLV�DSWRV�DR�DWHQGLPHQWR�GDV�ILQDOLGDGHV�SUHFtSXDV�GD�$GPLQLVWUDomR��

GHVGH�TXH�FXPSULGRV�RV�UHTXLVLWRV�GHILQLGRV�SHOR�RUGHQDPHQWR�MXUtGLFR��

(VVH�HQWHQGLPHQWR�YHP�VHQGR�REMHWR�GH�PDQLIHVWDo}HV��LQFOXVLYH��GR�7ULEXQDO�GH�&RQWDV�

GD�8QLmR��TXH�DWUDYpV�GH�DFRUGmR�UHODWDGR�SHOR�0LQLVWUR�%HQMDPLQ�=\POHU��YHP�ILUPDQGR�

SRVLomR� GH� TXH� ³D� H[LVWrQFLD� GH� XP� ~QLFR� LPyYHO� DSWR� D�� SRU� VXDV� FDUDFWHUtVWLFDV� GH�
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LQVWDODomR� H� ORFDOL]DomR�� DWHQGHU� jV� ILQDOLGDGHV� SUHFtSXDV� GD� $GPLQLVWUDomR� QmR� p�

UHTXLVLWR�SDUD�D�FRQWUDWDomR�SRU�GLVSHQVD�GH�OLFLWDomR�IXQGDGD�QR�DUW������LQFLVR�;��GD�/HL�

����������´��$FyUGmR�Q��������������± ����&kPDUD��


