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$� HYROXomR� GRV� SDUkPHWURV� GD�
TXDOLGDGH�GH� YLGD�GD� VRFLHGDGH� OHYD� D�
XP� DXPHQWR� GD� GHPDQGD� HQHUJpWLFD�
WDQWR� QRV� SDtVHV� GHVHQYROYLGRV� FRPR�
QRV� SDtVHV� HP� GHVHQYROYLPHQWR�� (VVH�
FHQiULR�SURSLFLD�R�DXPHQWR�GH�LPSDFWRV�
DPELHQWDLV� H� D� DFHOHUDomR� GR� HVJRWD�
PHQWR�GH�IRQWHV�UHQRYiYHLV��$VVLP��FRP�
R� LQWXLWR�GH�HYLWDU�D� LQVXVWHQWDELOLGDGH�
HQHUJpWLFD�� HVWmR� VHQGR� HVWXGDGDV� H�
LPSODQWDGDV�IRUPDV�DOWHUQDWLYDV�H�YLiYHLV�
SDUD�JHUDomR�GH�HQHUJLD�

9LVDQGR� D� SURGXomR� GH� HQHUJLD�
VXVWHQWiYHO�� D� 3&+� 3DUHGLQKD� VHUi�
LQVWDODGD�QR�ULR�&DFKRHLUD��3DUDQi��&RP�
XPD�SRWrQFLD�WRWDO�HVWLPDGD�GH����0:�

&RP� R� SURSyVLWR� GH� DWHQGHU� jV�
H[LJrQFLDV�GDV�DWXDLV�OHJLVODo}HV�UHODFLR�
QDGDV�j�LPSODQWDomR�GH�DWLYLGDGHV�SDUD�
SURGXomR� GH� HQHUJLD� KLGUHOpWULFD�� HP�
HVSHFLDO� DV� 5HVROXo}HV� &21$0$� Q��
�������� Q�� �������� EHP� FRPR� DV�

5HVROXo}HV� &RQMXQWDV� 6(0$�,$3�
�������� 6(0$� ������ H� D� 5HVROXomR�
&216(0$�������� �R�SUHVHQWH�WUDEDOKR�
DSUHVHQWD� R� 5HODWyULR� GH� ,PSDFWR�
$PELHQWDO� �5,0$�� GD� LPSODQWDomR� H�
RSHUDomR�GD�3&+�3DUHGLQKD�

2�5HODWyULR�GH�,PSDFWR�$PELHQWDO��
p� GHPDQGDGR� PHGLDQWH� DV� DWLYLGDGHV�
TXH�H[HUoDP�XPD�VLJQLÀFDWLYD�GHJUDGD�
omR�DPELHQWDO�DGYLQGDV�GH�XPD�REUD�RX�
DWLYLGDGH��$VVLP��HVVH�UHODWyULR�FRQWHP�
SODUi�XP�FRQMXQWR�GH�GHVFULo}HV��VHQGR�
DSUHVHQWDGR� DWUDYpV� GRV� VHJXLQWHV�
WySLFRV��&DUDFWHUL]DomR�GR�GLDJQyVWLFR��
DYDOLDomR� GR� FOLPD�� UHOHYR�� HVWXGRV� GH�
IDXQD� H� ÁRUD�� HVWXGR� VRFLRHFRQ{PLFR��
DQiOLVHV�� GLVFXVV}HV� H� VXJHVW}HV� TXH�
SHUPLWDP� XPD� YLVmR� GR� HVSDoR� D� VHU�
LPSODQWDGR� R� HPSUHHQGLPHQWR�� PHGL�
GDV� GH�PLWLJDomR� �PLQLPL]DomR��� FRP�
SHQVDomR�H� LPSOHPHQWDomR�GH�SURJUD�
PDV�DPELHQWDLV�TXH�REMHWLYDP�PLQLPL�
]DU�DV�LQWHUIHUrQFLDV�DR�PHLR�DPELHQWH�
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$� 3&+� 3DUHGLQKD� HVWi� LPHUVD� GHQWUR� GR� ULR� &DFKRHLUD�� QD� %DFLD�
+LGURJUiÀFD�GR�5LR�,YDt��QR�PXQLFtSLR�GH�7XUYR�GR�(VWDGR�GR�3DUDQi�

%RD�SDUWH�GRV�ULRV�SDUDQDHQVHV�DSUHVHQWD�FDFKRHLUDV��TXHGDV�H�FRUUHGHL�
UDV��RIHUHFHQGR�D�JUDQGH�YDQWDJHP�GR�VHX�FRQVLGHUiYHO�SRWHQFLDO�KLGURH�
QHUJpWLFR��2�ULR�&DFKRHLUD�DSUHVHQWD�XP�VDOWR�PDLRU�GH����PHWURV�



2� HVWXGR� IRL� FRQGX]LGR� SHOD�
7HUUD� &RQVXOWRULD� HP� (QJHQKDULD� H�
0HLR� $PELHQWH� /WGD�� HPSUHVD� LQGH�
SHQGHQWH��LG{QHD��FRPSRVWD�SRU�XPD�
HTXLSH� PXOWLGLVFLSOLQDU� UHJLVWUDGD� QR�
&DGDVWUR�7pFQLFR�)HGHUDO�GH�$WLYLGDGHV�
H� ,QVWUXPHQWRV� GH� 'HIHVD� $PELHQWDO�
PDQWLGR� SHOR� ,QVWLWXWR� %UDVLOHLUR� GR�
0HLR� $PELHQWH� H� GRV� 5HFXUVRV�
5HQRYiYHLV��,%$0$���

&RP� ODUJD� H[SHULrQFLD� HP�
HVWXGRV� GHVWD� QDWXUH]D�� FRQVLGHURX�
WRGDV�DV�H[LJrQFLDV�OHJDLV��DV�GLUHWUL]HV�
GR�,QVWLWXWR�$PELHQWDO�GR�3DUDQi���,$3��
yUJmR� DPELHQWDO� UHVSRQViYHO� SHOD�
ÀVFDOL]DomR�QR�HVWDGR�GR�3DUDQi��EHP�
FRPR�RV�FXLGDGRV�DPELHQWDLV�QHFHVVi�
ULRV� SDUD� D� IDVH� GH� LPSODQWDomR� H�
RSHUDomR��FRQVLGHUDQGR�DV�FDUDFWHUtV�
WLFDV�VRFLRDPELHQWDLV�GD�UHJLmR�

$� 7HUUD� $PELHQWDO� p� D� HPSUHVD�
UHVSRQViYHO� SHOD� HODERUDomR� GR�
(VWXGR� GH� ,PSDFWR� $PELHQWDO�
�(,$��H�SHOR�5HODWyULR�GH�,PSDFWR�
$PELHQWDO� �5,0$�� GD� 3HTXHQD�
&HQWUDO�+LGUHOpWULFD�3DUHGLQKD�

'DGRV�GD�(PSUHVD�&RQVXOWRUD
1RPH��7HUUD�&RQVXOWRULD�HP�(QJHQKDULD�H�0HLR�$PELHQWH�/WGD�

&13-��������������������
5HJLVWUR�QR�,%$0$���������

(QGHUHoR��5XD�+HUPHV�=HSHOLQL������²�%DUUHLURV�²�6mR�-RVp�6&
&(3������������

7HOHIRQH�)D[�����������������������������
(QGHUHoR�(OHWU{QLFR��ZZZ�WHUUDDPELHQWDO�FRP�EU
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&$5$&7(5,=$d®2
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$�3&+�3DUHGLQKD�HVWi�VHQGR�SURSRVWD�QR�ULR�
&DFKRHLUD�� ORFDOL]DGR�QR�PXQLFtSLR�GH�7XUYR��QD�
UHJLmR�FHQWUDO�GR�(VWDGR�GR�3DUDQi�H�UHVXOWDUi�GR�
DOWHDPHQWR�GR�QtYHO�GH�iJXD�Pi[LPR�QRUPDO�GR�
UHVHUYDWyULR� GD� &*+� &DFKRHLUD� H[LVWHQWH� H� HP�
RSHUDomR��

$� 3&+� 3DUHGLQKD�� QD� FRQFHSomR� ÀQDO��
DSUHVHQWD�XP�GHVQtYHO�EUXWR�GH�FHUFD�GH�����P��
HQWUH�R�EDUUDPHQWR�H�D�FDVD�GH�IRUoD��$OpP�GLVVR��
IRL� SURSRVWD� XPD� QRYD� WRPDGD� GH� iJXD� SDUD�
DWHQGLPHQWR�GD�FDVD�GH�IRUoD�GD�&*+�&DFKRHLUD�
H[LVWHQWH�� SDUD� RSHUDomR� GXUDQWH� R� SHUtRGR� GDV�
FKHLDV�� �$�SRWrQFLD� LQVWDODGD�ÀQDO� VHUi����0:��
FRP���XQLGDGHV�JHUDGRUDV�

$V�SUHPLVVDV�EiVLFDV�GR�HVWXGR�GD�QRYD�3&+�
3DUHGLQKD� IRUDP� LQVWUXo}HV�� SURFHGLPHQWRV��
QRUPDV�H�FULWpULRV�SUHFRQL]DGRV�SHODV�´'LUHWUL]HV�
SDUD� (VWXGRV� H� 3URMHWRV� GH� 3HTXHQDV� &HQWUDLV�
+LGUHOpWULFDVµ�� 7DPEpP� IRUDP� REVHUYDGDV� DV�
1RUPDV� H� ,QVWUXo}HV� WpFQLFDV� SHUWLQHQWHV� GD�
$VVRFLDomR�%UDVLOHLUD�GH�1RUPDV�7pFQLFDV���$%17�

$�&*+�&DFKRHLUD�HQFRQWUD�VH�HP�RSHUDomR�
FRPHUFLDO�GHVGH�������2�REMHWLYR�GH�VXD�FRQVWUX�
omR� H� LQVWDODomR� HUD� VXSULU� SDUWH� GD� GHPDQGD�
HQHUJpWLFD�GD�IiEULFD�GH�SDSHO�,%(0$��$�FDVD�GH�
IRUoD�GD�3&+�3DUHGLQKD�VHUi�LPSODQWDGD�D�MXVDQWH�
GR�ORFDO�GD�FDVD�GH�IRUoD�GD�&*+�&DFKRHLUD�H[LVWHQ�
WH�� 'HVVD�PDQHLUD�� D� 3&+� 3DUHGLQKD� SURSRVWD� p�
UHVXOWDQWH�GD�MXQomR�GD�&*+�&DFKRHLUD�H[LVWHQWH�
FRP�D�3&+�3DUHGLQKD�



1R�PRPHQWR��D�GLQkPLFD�GD�PDWUL]�HQHUJp�
WLFD�QDFLRQDO�SULRUL]D�SURMHWRV�GH�JUDQGH�PDJQLWX�
GH�SULQFLSDOPHQWH�QR�QRUWH�GR�SDtV���PDV�WDPEpP�
LQYHVWLPHQWRV� SDUWLFXODUHV� ORFDOL]DGRV� QR� VXO� H�
VXGHVWH�GR�SDtV��QD�IRUPD�GH�&*+V�H�3&+V�

(VWLPD�VH�TXH�R�DXPHQWR�QD�GHPDQGD�GH�
HQHUJLD�HOpWULFD�VRPHQWH�QR�3DUDQi�GHYHUi�VLWXDU�VH�
HP�WRUQR�GH�����D����D�D���HVWD�SUHYLVmR�DFDUUHWD�
QR�FUHVFLPHQWR�GH�LQIUDHVWUXWXUDV�GH�WUDQVPLVVmR��
D�DPSOLDomR�GDV�XQLGDGHV�JHUDGRUDV�KLGUHOpWULFDV��
H� R� LQFUHPHQWR� HP� HÀFLrQFLD� GD� FDSDFLGDGH� GH�
VXSRUWH�H�LQWHUOLJDomR�HQWUH�DV�VXEHVWDo}HV�HOpWUL�
FDV��7DLV�PHOKRULDV�SURPRYHUmR�D�GLPLQXLomR�GRV�
GpÀFLWV� HQHUJpWLFRV� LQFOXVLYH� QRV� SHUtRGRV� GH�
HVWLDJHP��EHP�FRPR�DV�KRUDV�GH�GHVDEDVWHFLPHQ�
WR� TXH� DLQGD� JHUDP� SUHMXt]RV� FRQVLGHUiYHLV� j�
HFRQRPLD�QDFLRQDO�

([LVWHP� QR� 3DUDQi� ��� 3HTXHQDV� &HQWUDLV�
+LGUHOpWULFDV�HP�RSHUDomR��JHUDQGR���������N:��H�
��� &HQWUDLV� *HUDGRUDV� +LGUHOpWULFDV� RSHUDQWHV�
JHUDQGR�XP� WRWDO�GH��������N:��1R�(VWDGR��DV�
PDLRUHV�JHUDGRUDV�GH�HQHUJLD�H�HP�PDLRUHV�TXDQ�
WLGDGHV� VmR� DV� 8VLQDV� +LGUHOpWULFDV�� FRP� XPD�
SRWrQFLD�LQVWDODGD�GH������������N:�

2�%UDVLO�SRVVXL�HP�VHX�WHUULWyULR�D�PDLRU�UHGH�
KLGURJUiÀFD�GR�PXQGR��FRP�H[WHQVmR�GH�PDLV�GH�
�������NP��0XLWRV�GHVVHV�ULRV�SRVVXHP�FDUDFWHUtV�
WLFDV� IDYRUiYHLV� j� SURGXomR�GH� HQHUJLD�� ID]HQGR�
FRP�TXH�R�%UDVLO�VHMD�XPD�SRWrQFLD�PXQGLDO�HP�
JHUDomR�GH�HQHUJLD�KLGUHOpWULFD��([LVWHP�FDGDVWUD�
GDV�QR�%UDVLO�XP�WRWDO�GH�������HPSUHHQGLPHQWRV�
HP� RSHUDomR� TXH� JHUDP� ������������ N:� GH�
SRWrQFLD��'HVVH�WRWDO��������������N:�SURYpP�GH�
IRQWHV�KLGUiXOLFDV����������)LJXUD����

5HODomR�H�FRPSDWLELOLGDGH�FRP�
DV� SROtWLFDV� VHWRULDLV�� SODQRV� H�
SURJUDPDV�JRYHUQDPHQWDLV�

3(48(1$�&(175$/�+,'5(/e75,&$�3$5(',1+$���5(/$7Ð5,2�'(�,03$&72�$0%,(17$/

-867,),&$7,9$

)LJXUD�����&DUDFWHUL]DomR�GR�6HWRU�(QHUJpWLFR�%UDVLOHLUR�3URSRUomR�GH�IRQWHV�HQHUJpWLFDV�QD�SURGXomR�GH�HQHUJLD�EUDVLOHLUD��
+LGUiXOLFD�����������7pUPLFD�����������(yOLFD����������1XFOHDU���������H�6RODU�����������

��



$�iJXD�p�D� IRQWH� OLPSD�H� UHQRYiYHO�
XWLOL]DGD�SDUD�D�JHUDomR�GH�HQHUJLD��$�iJXD�
p�HVWRFDGD�DWUDYpV�GD�EDUUDJHP��IRUPDQGR�
XP�UHVHUYDWyULR��

$SyV�D� ��D�iJXD�GHVFH�WRPDGD�GH�iJXD
SHOR� W~QHO� GH� DGXomR� H� FRQGXWR� IRUoDGR�
FRP� HOHYDGD� HQHUJLD� FLQpWLFD� �JUDQGH�
YHORFLGDGH���DWLQJLQGR�DV�WXUELQDV�QD�FDVD�
GH�IRUoD��(ODV�WUDQVIRUPDP�D�HQHUJLD�PHFk�
QLFD�HP�HOpWULFD�H��DR�ÀQDO��D�iJXD�p�GHYROYL�
GD�DR�FXUVR�G·iJXD��QR�FDQDO�GH�IXJD�

$ VXEHVWDomR��HQHUJLD�p�WUDQVPLWLGD�j�
HOHYDGRUD��TXH�D�PDQLSXOD�H�FRQWUROD�SDUD�
ÀQV�GH�WUDQVPLVVmR�H�GLVWULEXLomR�

3RVWHULRUPHQWH��D�HQHUJLD�VHUi�HVFRD�
GD�DWUDYpV�GD� ��OLFHQFLD�OLQKD�GH�WUDQVPLVVmR
GD�SRVWHULRUPHQWH�� SDUD� � VXEHVWDomR�XPD
GH�HQHUJLD�GLVWULEXLGRUD�

�
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$V�iUHDV�GH�LQÁXrQFLD�FRQVLVWHP�QR�FRQMXQWR�GDV�iUHDV�
TXH�VRIUHUmR�LPSDFWRV�GLUHWRV�H�LQGLUHWRV�GHFRUUHQWHV�
GD�LPSODQWDomR�H�RSHUDomR�GR�HPSUHHQGLPHQWR��VREUH�
DV�TXDLV�IRUDP�GHVHQYROYLGRV�RV�HVWXGRV�DPELHQWDLV�
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�2�GLDJQyVWLFR�GR�PHLR�ItVLFR�H�ELyWLFR�IRL�EDVHDGR�HP�WUrV�GHOLPLWDo}HV�FRPSOHPHQWDUHV�GH�iUHD�GH�
LQÁXrQFLD��VmR�HODV�

y ÉUHD�'LUHWDPHQWH�$IHWDGD��$'$���WRGD�D�iUHD�TXH�HVWHMD�DWp�����P�GH�GLVWkQFLD�GR�UHVHUYDWyULR�H�
HVWUXWXUDV�GH�JHUDomR�GH�HQHUJLD�

y ÉUHD�GH�,QÁXrQFLD�,QGLUHWD���$,,���EDFLD�GR�ULR�&DFKRHLULQKD�

y ÉUHD�GH�,QÁXrQFLD�'LUHWD��$,'���PLFUREDFLD�KLGURJUiÀFD�H�RV�DUUHGRUHV�GDV�SULQFLSDLV�URGRYLDV�
TXH�OHYDP�DR�HPSUHHQGLPHQWR�

)LJXUD�����ÉUHD�GH�,QÁXrQFLD�'LUHWD�GR�0HLR�)tVLFR�H�%LyWLFR�
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0(,2�62&,2(&21Ñ0,&2

y ÉUHD�GH�,QÁXrQFLD�,QGLUHWD���$,,���PXQLFtSLRV�GH�3UXGHQWySROLV�H�7XUYR�

y ÉUHD�GH�,QÁXrQFLD�'LUHWD��$,'���iUHD�TXH�GLVWD�DWp�����NP�GR�UHVHUYDWyULR�H�HVWUXWXUDV�GH�JHUDomR�
GH�HQHUJLD�

y ÉUHD�'LUHWDPHQWH�$IHWDGD��$'$���WRGD�D�iUHD�TXH�HVWHMD�DWp����P�GH�GLVWkQFLD�GR�UHVHUYDWyULR�H�
HVWUXWXUDV�GH�JHUDomR�GH�HQHUJLD�

�2�GLDJQyVWLFR�GR�PHLR�VRFLRHFRQ{PLFR�WDPEpP�VH�EDVHLD�HP�WUrV�GHOLPLWDo}HV�FRPSOHPHQWDUHV�GH�
iUHD�GH�LQÁXrQFLD��VmR�HODV�

)LJXUD�����ÉUHDV�GH�,QÁXrQFLD�GR�0HLR�6RFLRHFRQ{PLFR�
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2��'LDJQyVWLFR�$PELHQWDO�GD�iUHD�GH�LQÁXrQFLD�GR�SURMHWR�
p�D�GHVFULomR�H�DQiOLVH�GRV�UHFXUVRV�DPELHQWDLV�H�VXDV�LQWH�
UDo}HV��WDO�FRPR�H[LVWHP��GH�PRGR�D�FDUDFWHUL]DU�D�VLWXD�
omR�DPELHQWDO�GD�iUHD��DQWHV�GD�LPSODQWDomR�GR�SURMHWR�



2� &OLPD� LQFLGHQWH� QD� iUHD� GR� HPSUHHQGLPHQWR� p� FODVVLÀFDGR�� VHJXQGR� D� ELEOLRJUDÀD�� FRPR�
0HVRWpUPLFR�ÔPLGR�� FRP� YHUmR� WHPSHUDGR�� GHQRPLQDGR�&IE��1R� HQWDQWR�� RV� GDGRV� FOLPDWROyJLFRV�
REWLGRV�ID]HP�FRP�TXH�D�$,'�VHMD�PHOKRU�FDUDFWHUL]DGD�SHOR�FOLPD�&ID��TXH�VH�FDUDFWHUL]D�SHORV�H[WUHPRV�
�YHUmR� H� LQYHUQR�� EHP� GHÀQLGRV�� DXVrQFLD� GH� HVWDomR� VHFD�� LQYHUQR� DPHQR�� TXDQWLGDGH� GH� FKXYDV�
VLJQLÀFDWLYD�HP�WRGRV�RV�PHVHV�GR�DQR�H�WHPSHUDWXUDV�PpGLDV�PHQVDLV�GRV�PHVHV�PDLV�TXHQWHV�VXSHULRUHV�
DRV����&��(P�JHUDO�R�YHUmR�p�D�HVWDomR�PDLV�FKXYRVD�H��R�LQYHUQR�WHQGH�D�VHU�D�HVWDomR�FRP�PHQRV�FKXYDV�

$ V � W HPSH U D WX U D V � PD L V�
HOHYDGDV�RFRUUHP�HP�GH]HP�
EUR�� MDQHLUR�H�IHYHUHLUR��H�DV�
PDLV�EDL[DV�HP�MXQKR��MXOKR�H�
DJRVWR�� $� FXUYD� PpGLD� GD�
WHPSHUDWXUD � HV Wi � PD L V�
SUy[LPD�GD�FXUYD�GH�WHPSH�
UDWXUDV�PtQLPDV��PRVWUDQGR�
XPD� SUHGRPLQkQFLD� PDLRU�
GR�IULR�DR�ORQJR�GR�DQR�

$�FKXYD�p�EHP�GLVWULEXtGD�DR�
ORQJR�GR�DQR��VHP�HVWDo}HV�
VHFDV� H� FKXYRVDV� GHÀQLGDV��
(QWUHWDQWR� REVHUYD�VH� XPD�
GLIHUHQoD� FRQVLGHUiYHO� HQWUH�
D� VRPD� GRV� PHVHV� PDLV�
FKXYRVRV� �'H]�� -DQ� H� )HY��
� �� � �� � PP� � H � PHQR V�
FKXYRVRV� �0DU�� $EU� H� 0DL��
�������PP��
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�(P�UHODomR�HVSHFLÀFDPHQWH�j�$,'�GR�HPSUHHQGLPHQWR���D�PHVPD�FRPSUHHQGH�
D�SRUomR�ÀQDO�GD�VXE�EDFLD�GR�ULR�&DFKRHLUD��ORFDO�TXH�LQFOXL�R�FkQLRQ�GR�6DOWR�6HFR�
H[LVWHQWH�QR�795�GD�&*+�&DFKRHLUD�H�R�H[XWyULR�MXQWR�DR�ULR�0DUUHFDV

$�TXDOLGDGH�GD�iJXD�p�GDGD�SHORV�FRPSRQHQWHV�TXH�OKH�VmR�SUySULRV�H�SHORV�
IDWRUHV�TXH�OKH�LQÁXHQFLDP��FRQWDPLQDomR�H�XVRV���(OD�SRGH�VHU�DYDOLDGD�DWUDYpV�GD�
PHQVXUDomR�GH�VXDV�FDUDFWHUtVWLFDV�ItVLFDV��TXtPLFDV�H�ELROyJLFDV��VHQGR�GHWHUPLQDGDV�
SRU�PHLR�GH�H[DPHV�H�DQiOLVHV�HVSHFtÀFDV��6HJXQGR�R�ÌQGLFH�GH�4XDOLGDGH�GD�ÉJXD�
FDOFXODGR��RV�FXUVRV�G·iJXD�IRUDP�DYDOLDGDV�FRPR�GH�iJXD�ERD�D�yWLPD��GH�DFRUGR�FRP�
R�SRQWR�GH�DPRVWUDJHP��)LJXUD����

$� UHJLmR� GH� HVWXGR�
HVWi� ORFDOL]DGD� QD� SDUWH�
ÀQDO�GD�%DFLD�+LGURJUiÀFD�
GR� ULR� &DFKRHLUD�� D� PDLRU�
VXE�EDFLD� GH� FRQWULEXLomR�
GD� %DFLD� GR� ULR� 0DUUHFDV�
TXH�SRU� VXD� YH]� VH� LQVHUH��
SHOD�GLYLVmR�KLGURJUiÀFD�GR�
(VWDGR�GR�3DUDQi��QD�%DFLD�
+LGURJUiÀFD�GR�$OWR�,YDt��2�
ULR�&DFKRHLUD��TXH�WHP�XP�
FXUVR�VLQXRVR���SRVVXL�FHUFD�GH����NP�GH�H[WHQVmR�GHVGH�D�VXD�FDEHFHLUD�PDLV�D�PRQWDQ�
WH�H�UHFHEH��SHOD�PDUJHP�HVTXHUGD��D�FRQWULEXLomR�ÁXYLDO�GR�ULR�7XUYR�²�PDQDQFLDO�GH�
DEDVWHFLPHQWR�GD�]RQD�XUEDQD�GR�PXQLFtSLR�GH�7XUYR�

)LJXUD�����ÌQGLFH�GH�4XDOLGDGH�GD�ÉJXD��
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(VWD�EDFLD�VXEGLYLGH�VH�DLQGD�HP���XQLGDGHV�
HVWUXWXUDLV���������H����3ODQDOWR�3DUDQDHQVH��)LJXUD�
����1HVWH�FDVR��D�3&+�HVWDULD�LQVHULGD�HQWUH�R����H����
3ODQDOWR�3DUDQDHQVH�

2�%UDVLO�p� VXEGLYLGLGR�HP�TXDWUR�PHJDGRPtQLRV�
PRUIRHVWUXWXUDLV��R�HPSUHHQGLPHQWR�HVWi�LQVHULGR�
QR�PHJDGRPtQLR�GHQRPLQDGR�EDFLDV�H�FREHUWXUDV�
VHGLPHQWDUHV� IDQHUR]yLFDV� TXH� RULJLQDUDP�
WHUUHQRV�FRP�SDLVDJHQV�PROGDGDV�SHOD�LQÁXrQFLD�
GH�FLFORV�GHSRVLFLRQDLV�ÁXYLDLV��JODFLDLV�H�HyOLFRV��DV�
TXDLV�VH�GHSXVHUDP�LQGLYLGXDOPHQWH�HP�XPD�VpULH�
GH� IRUPDo}HV� H� VHTXrQFLDV� URFKRVDV�� TXH� KRMH�
SHUID]HP� R� GRPtQLR� JHRWHFW{QLFR� GDV� EDFLDV�
VHGLPHQWDUHV�� 1R� FDVR� GH� HVWXGR�� R� SURMHWR�
HQFRQWUD�VH�VREUH�D�%DFLD�6HGLPHQWDU�GR�3DUDQi�

2�6HJXQGR�3ODQDOWR�3DUDQDHQVH�DSUHVHQWD�
VH� PDLV� KHWHURJrQHR�� FRP� YDULDomR� PDLRU� GD�
UHVLVWrQFLD�GDV�FDPDGDV��SUHGRPLQDQGR�JUDQGHV�
SDFRWHV� VHGLPHQWDUHV�� IDWR� TXH� FRQÀJXUD� XPD�
GLYHUVLGDGH� GH� IRUPDV�� 2� UHOHYR� p� SUHGR�
PLQDQWHPHQWH� VXDYH�RQGXODGR�D�RQGXODGR� FRP�
IHLo}HV� GH� HVFDUSDV� FDUDFWHUtVWLFRV� GH� IRUPDo}HV�
DUHQtWLFDV��FRPR�QRV�DUHQLWRV�9LOD�9HOKD�

2�7HUFHLUR�3ODQDOWR�3DUDQDHQVH��)LJXUDV���H�
����SRU�VXD�YH]��DEUDQJH�FHUFD�GH�����GR�(VWDGR�
GR�3DUDQi�H�DSUHVHQWD�VHJXQGR�D�OLWHUDWXUD�WpFQLFD�
JUDQGH�SDUWH�GDV�H[SUHVV}HV�WtSLFDV�GH�UHOHYR�GH�
SDWDPDUHV��6XD�SULQFLSDO�GLIHUHQoD�VH�UHODFLRQD�DRV�
LQWHQVRV�SURFHVVRV�GH�GHUUDPHV�YXOFkQLFRV�
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)LJXUD�����8QLGDGHV�PRUIRHVFXOWXUDLV�SODQiOWLFDV�H[LVWHQWHV���������H����SODQDOWRV�SDUDQDHQVHV��

)LJXUD�����3DLVDJHP�GR����3ODQDOWR�3DUDQDHQVH�SUy[LPR�DR�
HPSUHHQGLPHQWR�

)LJXUD�����3DQRUDPD�GR����3ODQDOWR�FRP�R�HQWDOKDPHQWR�GR�
ULR�0DUUHFDV�D� MXVDQWH�H[SRQGR�D� WUDQVLomR� �GHVWDTXH�HP�
DPDUHOR��SDUD�R�6HJXQGR�3ODQDOWR��DR�ORQJR�GR�YDOH�GR�ULR�

��

3&+�3DUHGLQKD



� 2V�WLSRV�GH�VRORV�TXH�SUHGRPLQDP�QD�UHJLmR�VmR�RV�GR�WLSR�ODWRVVRORV��QLWRVVRORV��FDPELVVRORV�H�
QHRVVRORV�

2V�ODWRVVRORV�VmR�VRORV�
PDLV � SURIXQGRV� GH�
FRPSRVLomR� SUHGRPL�
QDQWHPHQWH� PLQHUDO��
FRPXQV� HP� ]RQDV� GH�
PpGLD� H� DOWD� HQFRVWD��
DSUHVHQWDQGR� XPD�
WH[WXUD�IUDQFR�DUHQRVD�H�
FR OR UDomR � O D U DQ M D �
DYHUPHOKDGR�� RULXQGRV�
GRV�DOWRV�WHRUHV�GH�IHUUR

� 2V�QLWRVVRORV�VmR�VRORV�TXH�VH�GLVWLQJXHP�
GRV�RXWURV�SHOD�SUHVHQoD�GH�XP�KRUL]RQWH�%�QtWLFR��
EHP�DYHUPHOKDGR�H�DUJLORVR�TXH�TXDVH�QmR�PXGD�
DR�ORQJR�GR�SHUÀO��3RGHP�VHU�VRORV�SURIXQGRV�D�
PXLWR�SURIXQGRV��SURIXQGLGDGHV�PDLRUHV�TXH�����
P��� (VWmR� GHVHQYROYLGRV�� VREUHWXGR� HP� UHOHYRV�
FRP�LQFOLQDomR� OHYH�D�PRGHUDGD��(VWHV�VRORV�VmR�
PDLV�VXVFHSWtYHLV�j�HURVmR��GHYLGR�DRV�DOWRV�WHRUHV�
GH�DUJLOD�TXH�WHQGHP�D�DFXPXODU�PDLV�iJXD�QD�VXD�
HVWUXWXUD��

2V� FDPELVVRORV� VmR� VRORV� FRQVWLWXtGRV� SRU�
PDWHULDO� PLQHUDO� GH� FRQVWLWXLomR� YDULDGD�� $V�
FDUDFWHUtVWLFDV�GHVWH�VROR�SRGHP�YDULDU�PXLWR�GH�
XP� ORFDO� SDUD� RXWUR� RX� DWp�PHVPR� GD� iUHD� GH�
HVWXGR��SRGHP�VHU�VRORV�IRUWHPHQWH�GUHQDGRV�RX�
LPSHUIHLWDPHQWH�GUHQDGRV��GH�UDVRV�D�SURIXQGRV�

2V�QHRVVRORV�WHP�VHX�GHVHQYROYLPHQWR�UHFHQWH�RX�
LQFLSLHQWH�� QmR� FRQVHJXLQGR� SRU� PXLWDV� YH]HV�
VXVWHQWDU� XP� SHUÀO� FRQFOXtGR�� 6mR� VRORV�
FRQVWLWXtGRV�SRU�PDWHULDO�PLQHUDO�RX�RUJkQLFR��TXH�
QmR� DSUHVHQWDP� DOWHUDo}HV� H[SUHVVLYDV� GR� VHX�
PDWHULDO�GH�RULJHP�GHYLGR�D�XPD�EDL[D�DWXDomR�
GRV�SURFHVVRV�LQWHPSpULFRV�H�GH�IRUPDomR�GH�VROR��

3RU� ÀP�� GHYHP� VH� GHVWDFDU� DLQGD� RV� VRORV�
KLGURPyUÀFRV�� VRORV� GH� RULJHP� DVVRFLDGD� D�
DPELHQWHV�GH�EDL[D� HQHUJLD�KLGUiXOLFD�RX� OHQoRO�
IUHiWLFR� UDVR�� FRQVWDQWHPHQWH� HQFKDUFDGRV� FRP�
DOWRV�WHRUHV�GH�PDWpULD�RUJkQLFD�

)LJXUD�����/DWRVVROR�

)LJXUD�����1LWRVVROR�

)LJXUD������&DPELVVROR�
)LJXUD������1HRVVROR�
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$�FRPXQLGDGH�GH�&DFKRHLUD�GRV�0HQGHV��RQGH�VH� ORFDOL]D�R�DFHVVR�SULQFLSDO�DR�SURMHWR��DOpP�GD�
SRSXODomR�ORFDOL]DGD�SUy[LPR�DR�DFHVVR�H[LVWHQWH�j�iUHD�GD�3&+��SURYDYHOPHQWH�WHUi�PDLRU�SHUFHSomR�GR�
DXPHQWR�GRV�UXtGRV��GHYLGR�DR�WUiIHJR�GH�PiTXLQDV�H�FDPLQK}HV��1mR�VmR�SUHYLVWRV�LPSDFWRV�DGYLQGR�GD�
RSHUDomR�GR�FDQWHLUR�GH�REUDV�H�]RQDV�GH�LQWHUIHUrQFLD�GLUHWD�GR�HPSUHHQGLPHQWR��XPD�YH]�TXH�R�PHVPR�
VLWXD�VH�GLVWDQWH��D�SDUWLU�GH�����P��GH�UHVLGrQFLDV�RFXSDGDV�RX�iUHDV�KDELWDGDV�

�2V�UHVXOWDGRV�GHPRQVWUDP�TXH��HP�WRGR�RV�SRQWRV�GH�HVFXWD�R�QtYHO�
GH� UXtGRV�HVWHYH�DEDL[R�GR� OLPLWH�Pi[LPR�HP�GE�$��GHWHUPLQDGR� �SDUD�
DPELHQWH�H[WHUQR�GH�iUHD�HVWULWDPHQWH�UHVLGHQFLDO��$�PpGLD�GDV�HVWDo}HV�
GLXUQDV�IRL�GH������G%��VHQGR�TXH�R�Pi[LPR�SHUPLWLGR�p����G%��HQTXDQWR�D�
QRWXUQD�IRL�������G%�FRP�R�Pi[LPR�YDORU�SHUPLWLGR�SDUD�D�QRLWH�VHQGR����
G%��)LJXUD�����

$V�PHGLo}HV�IRUDP�UHDOL]DGDV�HP�HVWDo}HV�SUHYLDPHQWH�HVFROKLGDV�
SHOR�SURÀVVLRQDO�GH�FDPSR��GHQWUR�GD�$,'�H�FRQVLGHUDUDP�WDQWR�D�SUR[LPL�
GDGH�DR�SURMHWR�GD�3&+��FRPR�iUHDV�GH�FRPXQLGDGHV�ORFDOLGDGHV�KDELWDGDV�
TXH�GHYHUmR�VRIUHU�R�LPSDFWR�GLUHWR�GR�WUkQVLWR�GH�PiTXLQDV�HVSHFLDOPHQWH�
GXUDQWH�D�LPSODQWDomR�GR�HPSUHHQGLPHQWR�

�$� LQVWDODomR� GH� XPD� 3HTXHQD� &HQWUDO� +LGUHOpWULFD� WUD]� FRQVLJR�
JUDQGHV�EHQHItFLRV�H�WDPEpP�SRVVtYHLV�LPSDFWRV��HQWUH�HOHV�R�DXPHQWR�GRV�
QtYHLV�VRQRURV�QR�DPELHQWH��SULQFLSDOPHQWH�QD�iUHD�GLUHWDPHQWH�DIHWDGD�H�
QR�HQWRUQR�GR�HPSUHHQGLPHQWR�H��QHVWH�FDVR��HVWLPD�VH�TXH�RV�PDLRUHV�
QtYHLV�VHMDP�QD�HWDSD�GH�LPSODQWDomR��GHYLGR�DR�DXPHQWR�QR�WUiIHJR�GH�
YHtFXORV�H�REUDV���2�OHYDQWDPHQWR�GR�QtYHO�GH�UXtGRV�IRL�FRPSRVWR�SRU�QRYH�
SRQWRV�GH�HVFXWD�QD�$,'�HP�GRLV�SHUtRGRV��GLXUQR��HQWUH�������H������K���H��
QRWXUQR���DSyV�DV������K��

)LJXUD�����'HFLEHOtPHWUR�XWLOL]DGR�

)LJXUD������1tYHLV�GH�SUHVVmR�VRQRUD�/D�/HT�GDV�HVWDo}HV�DPRVWUDLV�GH�UXtGRV�FRP�LQGLFDomR�GH�YDORUHV�Pi[LPRV�H�PtQLPRV�
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$OpP� GHVVDV�� IRUDP� UHJLVWUDGDV� RXWUDV�
HVSpFLHV� DUEyUHDV� H[yWLFDV� FRPR� R� FLQDPRPR��
OtULR�GR�EUHMR�� JRLDED�� DPHL[D� DPDUHOD�� FDPpOLD��
WULSD�GH�JDOLQKD�H�OLPRHLUR�

$� iUHD� GH� HVWXGR�
HVWi� LQVHULGD� QD� 0DWD�
$WOkQWLFD��HVSHFLÀFDPHQWH�
QD� W LSRORJLD� ÁRUHVWDO�
)ORUHVWD� 2PEUyÀOD� 0LVWD�
0 R Q W D Q D � � X P � W L S R�
ÁRUHVWDO� FDUDFWHUL]DGR�
SHOD� SUHVHQoD� DEXQGDQWH�
GH�DUDXFiULDV�

$�YHJHWDomR�DR�HQWRUQR�GD�iUHD�GH�HVWXGRV�
p� WRGD� IUDJPHQWDGD� HP� PRVDLFRV� ÁRUHVWDLV��
,QWHUFDODGR�FRP�RV�IUDJPHQWRV�ÁRUHVWDLV�QDWLYRV�

Ki� D� SUHVHQoD� GH� iUHDV� DJUtFRODV� H� SDVWDJHQV� H�
WDPEpP� UHÁRUHVWDPHQWRV� GH� iUYRUHV� H[yWLFDV�
LQWURGX]LGDV�FRPR�SLQXV�H�HXFDOLSWRV�

'HQWUH� DV� HVSpFLHV� QDWLYDV� UHJLVWUDGDV� QD�
iUHD�GH�LQÁXrQFLD�GR�HPSUHHQGLPHQWR��FLQFR�VmR�
FRQVLGHUDGDV� DPHDoDGDV� GH� H[WLQomR�� VmR� HODV��
DUDXFiULD�� [D[LP�EXJLR�� LPEXLD�� FHGUR� H�
TXDWDPEX�

0(,2�%,Ð7,&2
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)LJXUD������7XYDUDQD�

��



�)RUDP�FDSWXUDGRV�����LQYHUWHEUDGRV�GH����
HVSpFLHV� GLIHUHQWHV�� $�PDLRU� SDUWH� GDV� FDSWXUDV�
IRUDP�GH�ERUEROHWDV�H�PDULSRVDV������LQGLYtGXRV�
FDSWXUDGRV��VHJXLGR�SRU�PRVFDV�H�PRVTXLWRV�����
LQGLYtGXRV��H�DUDQKDV�����LQGLYtGXRV��

$OpP�GD�UHOHYkQFLD�SRU�VHUHP�R�JUXSR�PDLV�
UHJLVWUDGR�� DV� ERUEROHWDV� H� PDULSRVDV� VmR� GH�
H[WUHPD� LPSRUWkQFLD� SRU� DWXDUHP� FRPR�
SROLQL]DGRUHV�

2� LQYHQWiULR�GH�HVSpFLHV�GH� LQYHUWHEUDGRV�
�LQVHWRV��DUDQKDV�� FDUDPXMRV����� VH�Gi�DWUDYpV�GH�
FDSWXUD� GRV� DQLPDLV� DWUDYpV� GH� DUPDGLOKDV� H�
FROHWDV�GXUDQWH�DV�FDPSDQKDV�GH�FDPSR�

'HQWUH� DV� ��� HVSpFLHV� GH� DUDQKDV�
HQFRQWUDGDV�� QHQKXPD� p� FRQVLGHUDGD� SHULJRVD�
SDUD�RV�VHUHV�KXPDQRV��3RUpP�IRUDP�HQFRQWUDGDV�
HVSpFLHV�GH�LPSRUWkQFLD�PpGLFD��FRPR�FDUDPXMRV�
RX� FDUUDSDWRV� TXH� SRGHP� WUDQVPLWLU� GLIHUHQWHV�
GRHQoDV�FRPR�IHEUH�PDFXORVD�H�EDUULJD�G·iJXD�
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)LJXUD������%LFKR�OL[HLUR�

)LJXUD������$UDQKD� )LJXUD������&DUUDSDWR� )LJXUD������)RUPLJD�

)LJXUD������0DULSRVD�

)$81$

,19(57(%5$'26

��



)LJXUD���

2� LQYHQWiULR� GD� LFWLRIDXQD� IRL� IHLWR� FRP�
GDGRV�VHFXQGiULRV��VHP�YLVLWD�DR�ORFDO�SDUD�FROHWD�
GH� DQLPDLV���$SHVDU� GH�KDYHU� R� UHJLVWUR�GH�����
HVSpFLHV�GH�SHL[HV�QD�EDFLD�GR�$OWR�3DUDQi��HVWLPD�
VH�TXH�QRV�ULRV�GD�UHJLmR�GH�7XUYR��3UXGHQWySLOLV�H�
*XDUDSXDYD�� RFRUUDP� ��� HVSpFLHV� GLIHUHQWHV� GH�
SHL[HV�� $R� ORQJR� GD� LPSODQWDomR� KDYHUi� LGDV� D�

FDPSR�D�ÀP�GH�DFRPSDQKDU�H�PLWLJDU�RV�SRVVtYHLV�
HIHLWRV�GR�HPSUHHQGLPHQWR�VREUH�RV�SHL[HV�

�$OJXPDV�HVSpFLHV�TXH�RFRUUHP�QR�ULR�VmR�
H[yWLFDV�� WHQGR�SURYDYHOPHQWH� VLGR� LQWURGX]LGDV�
QR�ORFDO�SDUD�XWLOL]DomR�QD�SHVFD��RX�HVFDSDGR�GH�
ORFDLV�RQGH�Ki�SLVFLFXOWXUD��

)LJXUD������-DUDUDFD�

)LJXUD������3UHUHFD�

)LJXUD������6DSR�JXDUGLQKD�

)LJXUD������3HUHUHFD�DPSXOKHWD

�3DUD�D�LGHQWLÀFDomR�H�UHJLVWUR�GDV�HVSpFLHV���
IRL� XWLOL]DGD� D� EXVFD� YLVXDO� H� GH� YRFDOL]DomR�GDV�
HVSpFLHV��QR�FDVR�GH�DQItELRV��DOpP�GH�HQWUHYLVWDV�
FRP�PRUDGRUHV�GD�UHJLmR�

3RU�PHLR�GD�HVWXGRV�QD�OLWHUDWXUD�FLHQWtÀFD�
IRL� DSRQWDGR� D� RFRUUrQFLD� GH� ��� HVSpFLHV� GH�
DQItELRV� GLIHUHQWHV�� GRV� TXDLV� ��� IRUDP�
HQFRQWUDGRV� DR� ORQJR� GH� GXDV� FDPSDQKDV� GH�
FDPSR��HQWUH�HOHV�VDSRV�� UmV�H�SHUHUHFDV�� � -i�QR�
JUXSR�GRV�UpSWHLV��IRL�UHDOL]DGR�XP�OHYDQWDPHQWR�
GH� ��� HVSpFLHV� �GDGRV� ELEOLRJUiÀFRV��� VHQGR�
UHJLVWUDGRV�QD�iUHD�GH�LQÁXrQFLD�DWUDYpV�GDV�GXDV�
FDPSDQKDV�VRPHQWH�XPD�MDUDUDFD��)LJXUD�����

3(,;(6

5e37(,6�(�$1)Ì%,26
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� $WUDYpV�GH�SHVTXLVDV�HP�OLWHUDWXUD�FLHQWtÀFD�
IRUDP�OLVWDGDV�����HVSpFLHV�GH�SRVVtYHO�RFRUUrQFLD��
GDV� TXDLV� ���� IRUDP� UHJLVWUDGDV� HP� FDPSR��
$OJXPDV�GDV�TXDLV�VmR�PLJUDWyULDV�FRPR�R�EHP�WH�
YL�UDMDGR� H� QHLQHL� �)LJXUD� ����� 'HQWUH� DV� HVSpFLHV�
REVHUYDGDV�HP�FDPSR��WUrV�DSUHVHQWDP�DOJXP�JUDX�
GH� DPHDoD� GH� H[WLQomR�� VmR� HODV�� R� SDSDJDLR�GH�
SHLWR�UR[R��R�FRUy�FRUy��)LJXUD�����H�R�JULPSHLUR�

�2� OHYDQWDPHQWR� GDV� HVSpFLHV� GH� DYHV� GDV�
iUHDV�GH�LQÁXrQFLD�GR�HPSUHHQGLPHQWR�IRL�UHDOL]D�
GR�HP�GXDV�FDPSDQKDV�GH�FDPSR��RQGH�D�HTXLSH�
EXVFRX� LGHQWLÀFDU� DV� HVSpFLHV� REVHUYDGDV�� EHP�
FRPR� UHDOL]DU� R� UHJLVWUR� IRWRJUiÀFR� H� TXDQGR�
SRVVtYHO�VRQRUR�GDV�DYHV�
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)LJXUD������3RPEmR�)LJXUD������&RUXMD�OLVWUDGD�

)LJXUD������%HP�WH�YL�UDMDGR�

)LJXUD������3DSDJDLR�GH�SHLWR�UR[R�

)LJXUD������&RUy�FRUy�

)LJXUD������1HLQHL�

$9(6

��



0$0Ì)(526

� 'HQWUH� DV� HVSpFLHV� UHJLV�
WUDGDV� QD� iUHD� GH� LQÁXrQFLD�� D�
~QLFD�DPHDoDGD�GH�H[WLQomR�p�R�
JDWR�GR�PDWR�SHTXHQR�� VHQGR�
DPHDoDGD� SULQFLSDOPHQWH� SHOD�
SHUGD�GH�KDELWDWV�H�D�FDoD��$OJXQV�
RXWURV� DQLPDLV� UHJLVWUDGRV� WDP�
EpP� SRGHP� VHU� DOYR� GH� FDoD��
FRPR� R� YHDGR�YLUi� H� R� WDSLWL��
'XUDQWH� RV� WUDEDOKRV� GH� FDPSR�
IRUDP� HQFRQWUDGDV� FiSVXODV� GH�
DUPD�GH�IRJR�� R� TXH� PRVWUD� D�
SUHVHQoD�GH�FDoDGRUHV�QD�UHJLmR�

� 2V� UHJLVWURV� GDV� HVSpFLHV�
IRUDP� IHLWRV� DWUDYpV� GH� DUPDGL�
OKDV� IRWRJUiÀFDV�� EXVFD� GH�
YHVWtJLRV�GRV�DQLPDLV��HQWUHYLVWDV�
FRP�PRUDGRUHV�H�UHGH�GH�FDSWXUD�
�SDUD�PRUFHJRV��� )RUDP� OLVWDGRV�
DWUDYpV�GH�UHIHUrQFLDV�ELEOLRJUiÀ�
FDV� D� SUHVHQoD� GH� DSUR[LPDGD�
PHQWH�����HVSpFLHV�GH�PDPtIHURV�
QD� UHJLmR�� GRV� TXDLV� ��� IRUDP�
HQFRQWUDGRV� DR� ORQJR� GH� GXDV�
FDPSDQKDV�GH�FDPSR�

)LJXUD������&XWLD�

)LJXUD������0RUFHJR�IUXWHLUR�

)LJXUD������*DWR�GR�PDWR�SHTXHQR�

)LJXUD������4XDWL�
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'R�SRQWR�GH�YLVWD�FRQVHUYDFLRQLVWD��D�PDFURUUH�
JLmR�WUDQVSDVVD�H�WDQJHQFLD�GXDV�iUHDV�FRQVLGHUD�
GDV�SULRULWiULDV�SDUD�D�FRQVHUYDomR�GD�ELRGLYHUVL�
GDGH��FRQIRUPH�GHÀQLomR�GR�0LQLVWpULR�GR�0HLR�
$PELHQWH��'HVWD�IRUPD�FRQVLGHUD�VH�TXH�WRGD�D�
PDFURUUHJLmR�p�GH�QRWiYHO�LQWHUHVVH�FRQVHUYDFLR�
QLVWD��QHFHVVLWDQGR�GH�FRQVWDQWHV�HVWXGRV�SDUD�R�
VHX�FXLGDGR�H�SUHVHUYDomR�

� 6DEH�VH�TXH�DV�8QLGDGHV�GH�&RQVHUYDomR�
WrP�FRPR�IRFR�SULQFLSDO�D�SUHVHUYDomR�GD�GLYHUVL�
GDGH� ELROyJLFD�� 'HVVH� PRGR�� Ki� XPD� UHODWLYD�
LPSRUWkQFLD�HP�VH�DQDOLVDU�VH�H[LVWHP�8QLGDGHV�
GH�&RQVHUYDomR�SUy[LPDV�jV�iUHDV�TXH�VRIUHUmR�
LQÁXrQFLD�GLUHWD�H�LQGLUHWD�FRP�D�LPSODQWDomR�H�
RSHUDomR�GR�HPSUHHQGLPHQWR�HP�TXHVWmR�

'DV�TXDWUR�8QLGDGHV�GH�&RQVHUYDomR�TXH�
VH�HQFRQWUDP�SUy[LPDV�j�3&+�3DUHGLQKD��QHQKX�
PD�WHUi�VXDV�iUHDV�RX�]RQDV�GH�DPRUWHFLPHQWR�
LQÁXHQFLDGDV� GLUHWDPHQWH� SHOD� LQVWDODomR� GD�
3HTXHQD�&HQWUDO�+LGUHOpWULFD�

� 2� HPSUHHQGLPHQWR� HQFRQWUDP�VH� SUy[L�
PR�j���XQLGDGHV�GH�FRQVHUYDomR��VHQGR��ÉUHD�GH�
3URWHomR� �$3$��$PELHQWDO� (VWDGXDO�GD�6HUUD�GD�
(VSHUDQoD�� 3DUTXH� (VWDGXDO� GD� 6HUUD� GD�
(VSHUDQoD�� H� (VWDo}HV� (FROyJLFDV� 0XQLFLSDLV�
3DXOR�5LFNOL�H�5LR�%RQLWR��

8QLGDGH�GH�&RQVHUYDomR� 'LVWkQFLD�GD�3&+�
3DUHGLQKD� ,QIOXrQFLD�VREUH�D�8&�

ÈUHD�GH�3URWHomR�$PELHQWDO�
(VWDGXDO�GD�6HUUD�GD�(VSHUDQoD� ���NP� 1­2�

3DUTXH�(VWDGXDO�GD�6HUUD�GD�
(VSHUDQoD� �����NP� 1­2�

(VWDomR�(FROyJLFD�0XQLFLSDO�3DXOR�
5LFNOL� ���NP� 1­2�

(VWDomR�(FROyJLFD�0XQLFLSDO�5LR�
%RQLWR� �����NP� 1­2�

�ÈUHDV�SULRULWiULDV�SDUD�D�FRQVHUYDomR�GD�
ELRGLYHUVLGDGH�

'LVWkQFLD�GD�3&+�
3DUHGLQKD� 3ULRULGDGH�

7XUYR� ����NP� $OWD�

%DUUD�*UDQGH� ������NP� ([WUHPDPHQWH�
$OWD�

�
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)LJXUD������0DSD�GDV�8QLGDGHV�GH�&RQVHUYDomR�SUy[LPDV�j�3&+�3DUHGLQKD�

)LJXUD������0DSD�GDV�iUHDV�SULRULWiULDV�SDUD�D�FRQVHUYDomR�SUy[LPDV�j�3&+�3DUHGLQKD�
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0XQLFtSLR� 3RS��8UEDQD� 3RS��5XUDO� ÈUHD�7RWDO� 'HQV��'HPRJ��
3UXGHQWySROLV� ��������������� ��������������� ���������NPð� ������KDE��NPð�

7XUYR� �������������� �������������� �������NPð� �����KDE��NPð�

�

0(,2�62&,2(&21Ñ0,&2

)LJXUD������/RFDOL]DomR�GH�3UXGHQWySROLV�HP�UHODomR�DR�%UDVLO�
H�DR�HVWDGR�GR�3DUDQi�

)LJXUD������/RFDOL]DomR�GH�7XUYR�HP�UHODomR�DR�%UDVLO�H�DR�
HVWDGR�GR�3DUDQi�

$�$,,�RFXSD�XPD�GDV�UHJL}HV�PDLV�FDUHQWHV�
�VRFLRHFRQRPLFDPHQWH��GR�3DUDQi��HVSHFLDOPHQWH�
QR� VHWRU� GD� JHUDomR� GH� UHQGD� H� QD� HGXFDomR�
IRUPDO��GH�PRGR�TXH�R�ÌQGLFH�GH�'HVHQYROYLPHQWR�
+XPDQR��,'+��HVWi�DEDL[R�GD�PpGLD�HVWDGXDO�

(QWUH�RV�PXQLFtSLRV�GD�$,,��YHULÀFD�VH�XPD�
PDLRU� SRSXODomR� HP� 3UXGHQWySROLV�� WHUULWyULR�
RQGH��HP�������KDELWDYDP�XP�WRWDO�HVWLPDGR�GH�
�������SHVVRDV��(P�7XUYR��R�,%*(�HVWLPRX��SDUD�R�
DQR� GH� ������ TXH� ������� SHVVRDV� UHVLGLDP� QR�
ORFDO�� 'HVWH� PRGR�� D� SRSXODomR� WRWDO� GD� $,,�
VRPDULD� ������� SHVVRDV�� 2EVHUYD�VH� QR� TXDGUR�
DEDL[R�D�GLVWULEXLomR�GD�SRSXODomR��UXUDO�XUEDQD��H�
D� GHQVLGDGH� GHPRJUiÀFD� � GH� DPERV� RV�
PXQLFtSLRV�� (P� DPERV� RV� PXQLFtSLRV� Ki� XP�
SUHGRPtQLR� GD� SRSXODomR� QD� ]RQD� UXUDO�� 1R�
PXQLFtSLR� GH� 3UXGHQWySROLV� Ki� XPD� PDLRU�
SRUFHQWDJHP� GD� SRSXODomR� YLYHQGR� QR� PHLR�
XUEDQR� � D OpP� GH� XPD� PDLRU � GHQV LGDGH�
GHPRJUiÀFD � � SRUpP� DPERV � PXQLF tS LRV�
DSUHVHQWDP� GHQVLGDGHV� GHPRJUiÀFDV� EDVWDQWH�
LQIHULRUHV�j�PpGLD�HVWDGXDO�����KDELWDQWHV�NPò��

$�ÉUHD�GH�,QÁXrQFLD�,QGLUHWD��$,,��GR�PHLR�
VRFLRHFRQ{PLFR�� FRUUHVSRQGH� DRV� WHUULWyULRV�GRV�
PXQLFtSLRV�GH�3UXGHQWySROLV�H�7XUYR��)LJXUDV����H�
�����QR�HVWDGR�GR�3DUDQi��-i�D�ÉUHD�GH�,QÁXrQFLD�
' L UHWD � �$ ,'� � OHYRX� HP� FRQV LGHUDomR� DV�
FRPXQLGDGHV� LQVHULGDV�WRWDO�RX�SDUFLDOPHQWH�HP�
XP�UDLR�GH�����TXLO{PHWURV�D�SDUWLU�GR�EDUUDPHQWR�
H� GR� UHVHUYDWyULR� GD� 3&+� 3DUHGLQKD�� -i� D� ÉUHD�
'LUHWDPHQWH�$IHWDGD��$'$��LQFOXL�DSHQDV�DV�iUHDV�
GH�LQWHUYHQomR�FRQVWUXWLYD�GLUHWD�H�GH�DODJDPHQWR�
UHVXOWDQWH�GR�HQFKLPHQWR�SRU�PHLR�GR�EDUUDPHQWR�
GR�ULR��

&DUDFWHUL]DomR�GD�3RSXODomR
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EǑ�ĚĞ�,ĂďŝƚĂŶƚĞƐ

)LJXUD������&RPSDUDWLYR�SRSXODFLRQDO�GH�3UXGHQWySROLV� )LJXUD������&RPSDUDWLYR�SRSXODFLRQDO�GH�7XUYR�

2EVHUYDQGR�D�YDULDomR�DQXDO�GD�SRSXODomR�
HQWUH�RV�DQRV�GH������H�������)LJXUDV����H�����
YHULÀFD�VH� XP� DXPHQWR� SRSXODFLRQDO� HP�
3UXGHQWySROLV�H�GLPLQXLomR�HP�7XUYR�

&RP� LVVR�� HVWLPD�VH� TXH� ���� SHVVRDV�
KDELWHP�D�$,'��HQWUHWDQWR�QHQKXPD�UHVLGrQFLD�VH�
ORFDOL]D�QD�ÉUHD�'LUHWDPHQWH�$IHWDGD��$'$���QmR�
VHQGR� QHFHVViULDV� GHVDSURSULDo}HV� SDUD� D�
LPSODQWDomR�GR�HPSUHHQGLPHQWR�

$�GLVWULEXLomR�SRSXODFLRQDO�SRU�VH[R�UHYHORX�
XPD�SUHYDOrQFLD�GH�LQGLYtGXRV�GR�VH[R�PDVFXOLQR�
HP� DPERV� RV� PXQLFtSLRV�� VHQGR� HVVD� XPD�
FDUDFWHUtVWLFD�FRPXP�QDV�ORFDOLGDGHV�TXH�SRVVXHP�
D�PDLRULD�GD�SRSXODomR�QD�]RQD�UXUDO��FRPR�p�R�
FDVR�GD�$,,��-i�QD�GLVWULEXLomR�HWiULD��)LJXUDV����H�
����� p� QRWiYHO� D� UHGXomR� QRV� QDVFLPHQWRV� H�
DXPHQWR� QD� TXDQWLGDGH� GH� LGRVRV�� (VVD� p� XPD�
FDUDFWHUtVWLFD� FRPXP� QDV� FLGDGHV� EUDVLOHLUDV��
UHVXOWDGR� GH� XP�PDLRU� DFHVVR� DR� SODQHMDPHQWR�
IDPLOLDU� H� DXPHQWR� QD� H[SHFWDWLYD� GH� YLGD� GDV�
SHVVRDV�

7UrV�ORFDOLGDGHV�VH�LQVHUHP�QR�UDLR�GHÀQLGR�
FRPR�D�ÉUHD�GH�,QÁXrQFLD�'LUHWD��$,'���WUDWDQGR�VH�
GH�WUHFKRV�GD�&DFKRHLUD�GRV�0HQGHV��GR�3URMHWR�GH�
$VVHQWDPHQWR�0DUUHFDV�H�GD�/LQKD�0DUUHFDV��1D�
$,'�KDELWDP�DSUR[LPDGDPHQWH����IDPtOLDV��FHUFD�
GH� ���� SHVVRDV�� TXH� UHVLGHP� QD� &DFKRHLUD� GRV�
0HQGH V � � �� � I DP t O L D V � � �� � SH V VRD V � � QR�
$VVHQWDPHQWR�0DUUHFDV�H����IDPtOLDV�����SHVVRDV��
QD�/LQKD�0DUUHFDV��

*UiÀFR������3LUkPLGH�HWiULD�GH�3UXGHQWySROLV� *UiÀFR������3LUkPLGH�HWiULD�GH�7XUYR�
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�1D�)LJXUD����D�VHJXLU��SRGH�VH�REVHUYDU�D�
SURSRUomR�GH�HVWDEHOHFLPHQWRV�IRUPDLV�SRU�VHWRU�
HFRQ{PLFR��(P�DPERV�RV�PXQLFtSLRV�D�DWLYLGDGH�
FRP� PDLRU� Q~PHUR� GH� HVWDEHOHFLPHQWRV� p�
FRPHUFLDO� VHJXLGD� SRU� VHUYLoRV�� 7HP� GHVWDTXH�
DLQGD� R� VHWRU� LQGXVWULDO� HP� 3UXGHQWySROLV� H�
DJURSHFXiULR�HP�7XUYR�

�1D�$,'�DV�SULQFLSDLV�DWLYLGDGHV�SURGXWLYDV�
VmR�D�DJURSHFXiULD�H�D�H[WUDomR�YHJHWDO��KDYHQGR�
WDPEpP� PXLWRV� PRUDGRUHV� HPSUHJDGRV� HP�
IXQo}HV�UHODFLRQDGDV�D�,EHPD�H�VXD�IiEULFD�

2� 3,%� PXQLFLSDO� FUHVFHX� HP� DPERV� RV�
PXQLFtSLRV� HQWUH� ����� H� ����� �)LJXUD� ����� 2�
DXPHQWR � GR� 3 ,% � p � PD L V � H[SUHVV L YR � HP�
3UXGHQWySROLV�� RQGH� R� PHVPR� SUDWLFDPHQWH�
WULSOLFRX��GH�����PLO�D�����PLO���-i�R�3,%�GH�7XUYR�
FUHVFHX�GH�����PLO�D�����PLO�QR�PHVPR�SHUtRGR�

-i�R�VHWRU�WHUFLiULR� �FRPpUFLR�H�VHUYLoRV��p�
PDLV�QRWiYHO�HP�3UXGHQWySROLV��SRU�SRVVXLU�XPD�
SRSXODomR�H� UHGH�XUEDQD�PDLRUHV��(P�7XUYR��Ki�
SUHGRPLQkQFLD�GRV�SHTXHQRV�FRPpUFLRV�YDUHMLVWDV�

2V� LPSRVWRV� H� R� VHWRU� S~EOLFR� UHXQLGRV�
UHVSRQGHP�SRU�DOJR�HQWUH�����H�����GR�WRWDO�GR�
3,%�HP�DPERV�RV�PXQLFtSLRV��GHPRQVWUDQGR�VXD�
UHDO� LPSRUWkQFLD� QD� HFRQRPLD�� (P� YDORUHV�� HP�
������RV�GRLV�VHWRUHV�DJUHJDUDP�DR�3,%�FHUFD�GH�
����PLOK}HV�GH�UHDLV�HP�3UXGHQWySROLV�H�PDLV�GH�
���PLOK}HV�GH�UHDLV�HP�7XUYR�

(P�UHODomR�DR�VHWRU�SULPiULR��DJURSHFXiULD�
H� H[WUDWLYLVPR��� QRV�GRLV�PXQLFtSLRV�� DV� ODYRXUDV�
WHPSRUiULDV� UHSUHVHQWDP� D� SULQFLSDO� DWLYLGDGH�
DJUtFROD��GHVWDFDQGR�VH�D�VRMD��R�PLOKR��R�WULJR��R�
IHLMmR�H�R�IXPR��HP�3UXGHQWySROLV���EHP�FRPR�D�
PDQGLRFD�� D� DYHLD� H� D� FHYDGD�� 7DPEpP� WHP�
LPSRUWkQFLD�D�SHFXiULD��FULDomR�GH�DQLPDLV���RQGH�
VH�GHVWDFD�D�SURGXomR�GH�OHLWH�H�FULDomR�GH�SHL[HV�
GH�iJXD�GRFH�

2�VHWRU�VHFXQGiULR��LQGXVWULDO��p�VLJQLÀFDWLYR�
HP�DPERV�PXQLFtSLRV��SRUpP��7XUYR�SRVVXL�PDLRU�
FRQWULEXLomR� GHVWH� VHWRU�� RQGH� GHVWDFDP�VH� DV�
LQG~VWULDV�GH�WUDQVIRUPDomR�H�FRQVWUXomR�FLYLO��$�
LQVWDODomR�GD�3&+�GHYH�IRUWDOHFHU�SDUWLFXODUPHQWH�
HVWH� VHWRU�� WDQWR� GLUHWDPHQWH�� TXDQWR� LQGLUH�
WDPHQWH� �GDGD� D� PDLRU� RIHUWD� H� VHJXUDQoD� GH�
HQHUJLD�QD�UHGH�HOpWULFD��

(FRQRPLD

Ϭ

ϭϬϬϬϬϬ

ϮϬϬϬϬϬ

ϯϬϬϬϬϬ

ϰϬϬϬϬϬ
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ϮϬϬϲ ϮϬϬϳ ϮϬϬϴ ϮϬϬϵ ϮϬϭϬ ϮϬϭϭ ϮϬϭϮ ϮϬϭϯ ϮϬϭϰ

WƌƵĚĞŶƚſƉŽůŝƐ dƵƌǀŽ

)LJXUD������(YROXomR�GR�3,%�PXQLFLSDO��HP�PLO�UHDLV��QD�
$,,��HQWUH������H������

�ŐƌŽƉ͘ �ǆƚ͘
DŝŶ͘

/ŶĚƵƐƚ
͘

^Ğƌǀ͘
/ŶĚƵƐƚ

͘

�ŽŶƐƚ͘
�ŝǀŝů �Žŵ͘ ^Ğƌǀ͘ �Ěŵ͘

WƷď͘

WƌƵĚĞŶƚſƉŽůŝƐ ϴ͕ϮϬй Ϭ͕ϭϬй ϭϲ͕ϲϬй Ϭ͕ϬϬй ϵ͕ϴϬй ϰϬ͕ϰϬй Ϯϰ͕ϱϬй Ϭ͕ϰϬй
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Ϭ͕ϬϬй

ϱ͕ϬϬй

ϭϬ͕ϬϬй

ϭϱ͕ϬϬй

ϮϬ͕ϬϬй

Ϯϱ͕ϬϬй

ϯϬ͕ϬϬй

ϯϱ͕ϬϬй

ϰϬ͕ϬϬй

ϰϱ͕ϬϬй

)LJXUD������(VWDEHOHFLPHQWRV�IRUPDLV��SRU�VHWRU�HFRQ{PLFR�QD�
$,,�HP������
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6D~GH

$�UHGH�GH�VD~GH�GH�3UXGHQWySROLV�SRVVXtD�
���HVWDEHOHFLPHQWRV��VHQGR���KRVSLWDLV��XPD�SROL�
FOtQLFD�H����XQLGDGHV�EiVLFDV��-i�7XUYR�SRVVXtD����
HVWDEHOHFLPHQWRV��VHQGR�XP�KRVSLWDO�H�VHLV�XQLGD�
GHV� EiVLFDV�� $SHQDV� XPD� GHVWDV� XQLGDGHV� HVWi�
GHQWUR�GD�$,'� �&DFKRHLUD�GRV�0HQGHV��� HPERUD�
KDMD�RXWUR�SRVWR�LGrQWLFR�QR�&DUULHO��)LJXUD�����

$SHVDU� GDV� UHFODPDo}HV�� RV� PRUDGRUHV�
UHFRQKHFHP�TXH�Ki�D�SUHVHQoD�VH�PDQDO�GH�PpGL�
FRV� H� HTXLSHV� GH� VD~GH�� FRP� JUDQGH� YDOLD� HV�
SHFLDOPHQWH�SDUD�RV�LGRVRV��3RUpP��RV�SRVWRV�UHDOL�
]DP�DSHQDV�DWHQGLPHQWRV�GH�EDL[D�FRPSOH[LGDGH��
VHQGR� FRPXP� R� GHVORFDPHQWR� SDUD� RV� FHQWURV�
SUy[LPRV�HP�FDVRV�JUDYHV�

2�HVJRWDPHQWR�VDQLWiULR�RFRUUH�DSHQDV�SRU�
PHLR�GH�IRVVDV�VpSWLFDV�RX�UXGLPHQWDLV�LQGLYLGXDLV��
LQH[LVWLQGR�D�UHGH�GH�FROHWD��(PERUD�QR�PRPHQWR�
QmR�VHMD�XP�WUDQVWRUQR��FDVR�D�UHJLmR�VH�WRUQH�PDLV�
SRSXORVD�R�GHVWLQR�ÀQDO�GR�HVJRWR�SRGH�VH�WRUQDU�
XP�SUREOHPD�

9DOH�VDOLHQWDU��DLQGD�QR�FDPSR�GD�VD~GH��D�
SUHVHQoD�GR�SRVWR�GD�8QLPHG�,EHPD��OLJDGR�FRP�
D�FREHUWXUD�GH�VD~GH�GRV�IXQFLRQiULRV�H�IDPLOLDUHV�

� 2� VDQHDPHQWR� EiVLFR� p� UHODWLYDPHQWH�
FD UHQWH � � VHQGR� PD L V � FRPXP� QD � $ ,' � R�
DEDVWHFLPHQWR�GH�iJXD�D�SDUWLU�GH�QDVFHQWHV�RX�
SRoRV� �)LJXUD� ����� PXLWDV� YH]HV� VHP� R� GHYLGR�
WUDWDPHQWR�SDUD�R�FRQVXPR�KXPDQR��2�VHUYLoR�GH�

2� WUDQVSRUWH�Gi�VH�EDVLFDPHQWH�GH�PRGR�

URGRYLiULR�� SULQFLSDOPHQWH� GH� PRGR� LQGLYLGXDO��
SRU�PHLR�GD�(VWUDGD�GD�,EHPD��PDQWLGD�SRU�XPD�
SDUFHULD�HQWUH�D�SUHIHLWXUD�PXQLFLSDO�H�D�HPSUHVD��
+i�DLQGD�XP�{QLEXV�FRP�GRLV�KRUiULRV�GLiULRV��TXH�
FRQGX]�RV�PRUDGRUHV�j�]RQD�XUEDQD�

6DQHDPHQWR�%iVLFR�H�&ROHWD�GH�5HVtGXRV�6yOLGRV�

�

7UDQVSRUWH

)LJXUD������3RVWR�GH�6D~GH�QR�&DUULHO�

)LJXUD� ��� �� $SURYHLWDPHQWR� GH� QDVFHQWH� SDUD� FRQVXPR�
SULPiULR�QD�$,'�
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1R� TXH� WDQJH� j� HGXFDomR� IRUPDO�� RV�
HVWXGDQWHV� GD� $,'� IUHTXHQWDP� WUrV� HVFRODV�
VLWXDGDV�QD�9LOD�,EHPD��&0(,�6HPHQWH�GR�$PDQKm��
(0()�-RmR�0LJXHO�0DLD�H�&(�)D[LQDO�GD�%RD�9LVWD��
)LJXUD������TXH�FRQJUH�JDP�HVWXGDQ�WHV�GH�WRGDV�
DV�FRPXQLGD�GHV�SUy[LPDV�� LQGR�GR�HQVL�QR�SUp�
HVFR�ODU� DWp� R� HQ�VLQR� PpGLR�� 5HODWDGR� SRU�
PRUDGRUHV�ORFDLV��R�VLVWHPD�GH�HGXFDomR�VH�PRVWUD�
EDVWDQWH� HIHWLYR�� FRP� YDJDV� VHPSUH�GLVSRQtYHLV��
VXSUH�D�GHPDQGD�ORFDO�H�QmR�LPSHGH�R�DFHVVR�DR�
HQVLQR�SHOD�DXVrQFLD�GH�YDJDV�

PDFURGUHQDJHP� RFRUUH� H[FOXVLYDPHQWH� SHOR�
GLUHFLRQDPHQWR�WXEXODU�SDUD�DV�FDOKDV�GH�ULR��QmR�
VHQGR�FRPXP�D�SUHVHQoD�GH�EXHLURV�RX�ERFDV�GH�
ORER�QD�IUHQWH�GDV�UHVLGrQFLDV�

6HJXUDQoD

-i�D�FROHWD�GH�OL[R�DFRQWHFH�SULQFLSDOPHQWH�
QDV�PDUJHQV�GD�(VWUDGD�GR�,EHPD��RFRUUHQGR�QDV�
PRGDOLGDGHV�FRQYHQFLRQDO�H�VHOHWLYD��1D�&DFKRHLUD�
GRV� 0HQGHV�� SRUpP�� KRXYH� UHODWRV� TXH� R�
FDPLQKmR�GHL[RX�GH�SDVVDU�HP�DOJXPDV�YLDV�GHVGH�
TXH� RV� DORMDPHQWRV� GD� &*+� &DFKRHLUD� IRUDP�
LQWHLUDPHQWH�GHVRFXSDGRV�

2� VHUY LoR� GH� VHJXUDQoD� S~EO LFD � p�
SUDWLFDPHQWH�LQH[LVWHQWH�QD�$,'��H[FHWXDQGR�VH�D�
SDVVDJHP� GH� YLDWXUDV� QD� (VWUDGD� ,EHPD�� 9DOH�
PHQFLRQDU��SRUpP��D�VHJXUDQoD�SULYDGD��)LJXUD�����
TXH�FLUFXOD�QD�9LOD�,EHPD��VHP�HQJOREDU��WRGDYLD��
DV�FRPXQLGDGHV�GD�$,'�

(GXFDomR

(PERUD�VHMD�UHODWLYDPHQWH�VHJXUD��Ki�XPD�
VHQVDomR� FUHVFHQWH� GH� LQVHJXUDQoD� QD� UHJLmR��
FHQWUDGD�QRV�SHTXHQRV�IXUWRV��QR�HVWHOLRQDWR�H�QDV�
EULJDV�GH�EDU�RX�HP�FDVRV� IDPLOLDUHV��&RP� LVVR��
RSHUD�HQWUH�RV�PRUDGRUHV�XP�VLVWHPD�GH�FXLGDGR�
P~WXR�� HVSHFLDOPHQWH�SRU�PHLR�GDV� UHODo}HV�GH�
SDUHQWHV�RX�YL]LQKDQoD��EDVHDGR�QD�REVHUYDomR�GD�
SUHVHQoD�GH�SHVVRDV�VXVSHLWDV�H�QD�FRPXQLFDomR�
HQWUH�DV�FRPXQLGDGHV�

3(48(1$�&(175$/�+,'5(/e75,&$�3$5(',1+$���5(/$7Ð5,2�'(�,03$&72�$0%,(17$/

)LJXUD������3RVWR�GH�VHJXUDQoD�SULYDGD�QD�9LOD�,EHPD��IRUD�GD�
$,'�

)LJXUD������&ROpJLR�(VWDGXDO�)D[LQDO�GD�%RD�9LVWD�

��



� $�TXDOLGDGH�GD�HGXFDomR�S~EOLFD�WDPEpP�p�
GHVWDFDGD� SHORV� PRUDGRUHV�� TXH� UHODFLRQDP� R�
YDORU� GR� HQVLQR� IRUPDO� j� JHUDomR� GH� UHQGD� H�
REWHQomR�GH� HPSUHJRV��PHVPR�jV� IXQo}HV� FXMR�
VDEHU�HVFRODU�SDUHFH�VHU�PHQRV�LPSRUWDQWH��FRPR�
RV�WUDEDOKRV�EUDoDLV�

1R� DQR� GH� ������ D� UHGH� GH� HQVLQR� GH�
3UXGHQWySROLV� WHYH� ������� PD�WUtFXODV� QDV� ���
HVFRODV�GD�UHGH�EiVLFD��TXH�LQ�FOXL�GRV�QtYHLV�SUp�
HVFRODUHV�DWp�D�HGXFDomR�GH�MRYHQV�H�DGXOWRV��(P�
7XUYR�� QR�PHVPR� DQR�� ������PDWUtFXODV� HP� ���
HVFRODV��'H�PRGR�JHUDO��D�SRSXODomR�GD�$,'�XWLOL]D�
DSHQDV� �� HVFRODV�� WRGDV� HP� 7XUYR�� RQGH�PXLWRV�
XWLOL]DP�R�WUDQVSRUWH�HVFRODU�SDUD�FKHJDU�DR�ORFDO�
GH�HQVLQR�

7XULVPR�H�/D]HU

2V� VHUYLoRV� GH� OD]HU� H� D� RFRUUrQFLD� GH�

WXU LVPR� QD� iUHD� LQYHVW LJDGD� SRGHP� VHU�
FRQVLGHUDGRV�EDL[RV�RX�SRXFR�UHOHYDQWHV��VHMD�SHOD�
FDUrQFLD�GH�HTXLSDPHQWRV�GH� OD]HU�H� WXULVPR�RX�
SHOD�EDL[D�GLYXOJDomR�GRV�DWUDWLYRV�H[LVWHQWHV��

1R�FDPSR�GR�OD]HU��RV�PRUDGRUHV�FLWDP�DV�
SDLVDJHQV� QDWXUDLV� �FDFKRHLUDV�� FDPSRV� GH�
DUDXFiULDV�� FkQLRQV�� HWF��� FRPR� iUHDV� GH� OD]HU�
XWLOL]DGDV��DVVLP�FRPR�RV�SHVTXH�SDJXHV��ORFDOL]D�
GR�QD�&DFKRHLUD�GRV�0HQGHV��QR�LQtFLR�GD�HVWUDGD�
SDUD�&DUULHO���RV�FDPSRV�GH�IXWHERO��)LJXUD�����H�DV�
LJUHMDV��)LJXUD�����FRPR�SULQFLSDLV�iUHDV�GH�OD]HU�

-i� QR� WXULVPR�� RV� PRUDGRUHV� YLVXDOL]DP�
SRXFR� SRWHQFLDO� QD� $,'�� SRUpP�� FRP� DOJXP�
HVWtPXOR�� GHVWDFDP� DV� SDLVDJHQV� QDWXUDLV�� HP�
SDUWLFXODU� DV� FDFKRHLUDV�� EHP� FRPR� DV� LJUHMDV��
FRPR�SULQFLSDLV�DWUDWLYRV�WXUtVWLFRV�

)LJXUD������*DGR�HP�FDPSR�GH�IXWHERO�

)LJXUD������,JUHMD�FDWyOLFD�GH�&DFKRHLUDV�GRV�
0HQGHV�
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3DWULP{QLR�+LVWyULFR��$UTXHROyJLFR�H�&XOWXUDO

1R� TXH� WDQJH� jV� TXHVW}HV� pWQLFDV� H�
OLQJXtVWLFDV��YHULÀFD�VH�FRQVLGHUiYHO�GLYHUVLGDGH�H�
PLVFLJHQDomR� GH� IHQyWLSRV�� GHVFHQGrQFLDV��
GLDOHWRV�H�FRVWXPHV��3RUpP��Ki�SUHGRPLQkQFLD�GH�
SHVVRDV� TXH� VH� HQWHQGHP� FRPR� EUDQFDV� �GRLV�
WHUoRV��H�SDUGDV��RXWUR�WHUoR��QD�SRSXODomR�GD�$,'��
VHQGR�LQFRPXP�D�UHVLGrQFLD�GH�SHVVRDV�GH�RXWURV�
IHQyWLSRV�

'HVWDFD�
VH�� WDPEpP�� D�
S U H V H Q o D � G H�
GHVFHQGHQWHV�GH�
X F U DQ L D QR V � H�
SRORQHVHV�� TXH�
S U H V H U Y D P�
DOJXQV� WUDoRV�GD�

FXOWXUD� GR� SDtV� GH� RULJHP�� +i� DWp�PHVPR� XPD�
,JUHMD�2UWRGR[D��)LJXUD�����QR�)D[LQDO�GD�%RD�9LVWD��
IRUD� GD� $,'�� (VWHV� GHVFHQGHQWHV�� FRVWXPDP�
SUHVHUYDU�DOJXQV�GLDOHWRV�H�FRVWXPHV�DQWLJRV��1R�
HQWDQWR�� QD� $,'�� RV� PRUDGRUHV� UHODWDP� XP�
SURFHVVR�GH�H[WLQomR�GHVWHV�KiELWRV�

5HVVDOWD�VH�� DLQGD�� D� SUHVHQoD� GRV�
PRUDGRUHV� GD� 7HUUD� ,QGtJHQD� 0DUUHFDV�� QmR�
LQVHULGRV�QD�$,'��TXH�FRQJUHJD�DV�HWQLDV�.DLQJDQJ��
*XDUDQL�H�;HWi��UHXQLQGR�FHUFD�GH�����SHVVRDV�D�
FHUFD� GH� �� TXL O{PHWURV� GH� GLVWkQFLD� GR�
HPSUHHQGLPHQWR��(QWHQGH�VH�DTXL�TXH�D�UHVHUYD�
QmR�GHYH�VRIUHU�LPSDFWRV�GLUHWRV�UHODFLRQDGRV�FRP�
R�HPSUHHQGLPHQWR�

$�SDLVDJHP�GD�$,'�WUD]�FRPR�GHVWDTXH�VHXV�
FkQLRQV��TXH�IRUPDP�SHTXHQDV�FRUUHGHLUDV��)LJXUD�
���� QRV� ULRV� HQYROWDV� SRU� JUDQGHV� SDUHGHV�
URFKRVDV��-i�QDV�iUHDV�PDLV�DOWDV��FKDPD�DWHQomR�
RV� H[HPSODUHV� GH� DUDXFiULD� TXH� GHVSRQWDP� DRV�
ROKRV� GR� YLVLWDQWH�� FHUFDGRV� SHORV� SODQWLRV� GH�
JUmRV�� SHOD� VLOYLFXOWXUD� H� PDQFKDV� GH� ÁRUHVWD�
QDWLYD�

(P�UHODomR�jV�PDQLIHVWDo}HV�FXOWXUDLV�WHP�
GHVWDTXH� R� SDSHO� GD� ,JUHMD� &DWyOLFD�� SULQFLSDO�
PHQWH� HQWUH� D� SRSXODomR� LGRVD�� SURPRYHQGR�
HYHQWRV�OLW~UJLFRV�WUDGLFLRQDLV�H�IHVWDV�HVSRUiGLFDV��
$� ,EHPD�� WDPEpP� FRODERUD� FRP� WDLV�PDQLIHVWD�
o}HV�� SRU� H[HPSOR�� SRU� PHLR� GRV� SURMHWRV� QR�
&HQWUR�&RPXQLWiULR�,EHPD�

$OpP� GHODV�� RXWUR� DJUHJDGRU� D� WDLV�
PDQLIHVWDo}HV�VmR�DV�HVFRODV�S~EOLFDV��IRUD�GD�$,'��
QR�)D[LQDO�GD�%RD�9LVWD��LQFOXLQGR�SDUFHULDV�HQWUH�
RV�yUJmRV�FLWDGRV��)RUD�GHVWDV�WUrV�HVIHUDV��LJUHMD��
HVFRODV� H� ,EHPD��� SRUpP�� p� PXLWR� LQFRPXP� D�
UHDOL]DomR�GH�PDQLIHVWDo}HV�FXOWXUDLV��

)LJXUD������,JUHMD�XFUDQLDQD�RUWRGR[D�

)LJXUD������3HTXHQD�&RUUHGHLUD��6DOWR�6HFR��QD�$,'�GR�
HPSUHHQGLPHQWR�
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3HUFHSomR�6RFLRDPELHQWDO�GR�(PSUHHQGLPHQWR

)RUDP� UHDOL]DGDV� SHVTXLVDV� H� HQWUHYLVWDV�
FRP����IDPtOLDV��UHSUHVHQWDQGR����SHVVRDV��R�TXH�
FRPS}H�PDLV�GD�PHWDGH�GD�SRSXODomR�HVWLPDGD�
QD� $,'�� $V� HQWUHYLVWDV� WLYHUDP� FRPR� SULQFLSDO�
REMHWLYR�FRQKHFHU�PHOKRU�D�TXDOLGDGH�GH�YLGD�QD�
UHJLmR� H�� WDPEpP�� FRQKHFHU� D� RSLQLmR� GD�
SRSXODomR� ORFDO� D� UHVSHLWR� GD� LPSODQWDomR� GR�
HPSUHHQGLPHQWR�HP�TXHVWmR�

9HULÀFRX�VH��QDV�HQWUHYLVWDV��TXH�Ki��RWLPLV�
PR�VREUH�D�REUD��GHYLGR�j�VXSRVWD�RIHUWD�GH�QRYRV�
HPSUHJRV� QD� UHJLmR�� &RP� LVVR�� PXLWRV� GRV�
HQWUHYLVWDGRV�VHTXHU�FRJLWDUDP�D�SRVVLELOLGDGH�GH�

LPSDFWRV�QHJDWLYRV�GD�REUD��$VVLP��p�QHFHVViULR�
KDYHU�FDXWHOD�QR�VHQWLGR�GH�HYLWDU�SURPHVVDV�TXH�
SRVVDP�JHUDU�GHVLOXVmR�

2EVHUYD�VH��QRV�~OWLPRV�DQRV��XPD�WHQGrQ�
FLD�j� LQVWDODomR�GH�DSURYHLWDPHQWRV�KLGUHOpWULFRV�
HQWUH�7XUYR�H�3UXGHQWySROLV��DOpP�GR�REMHWR�GHVWH�
OLFHQFLDPHQWR�H�GD�Mi�H[LVWHQWH�&*+�&DFKRHLUD��Ki�
SODQRV� SDUD� LPSODQWDomR� GD� 3&+� &RQÁXrQFLD� H�
SDUD�UHSRWHQFLDomR�GD�3&+�%RD�9LVWD�,,��EHP�FRPR�
SDUD� LQVWDODomR� GH� /LQKDV� GH� 7UDQVPLVVmR� H�
6XEHVWDo}HV�UHODFLRQDGDV��

2� HVWDEHOHFLPHQWR� GHVWDV� LQLFLDWLYDV�� FDVR�
VHMDP� DSURYDGDV� SHORV� yUJmRV� S~EOLFRV�� GHYHP�
RFRUUHU� DR� ORQJR� GD� SUy[LPD� GpFDGD� ��������
SRVVLELOLWDQGR�D�DPSOLDomR�GR�Q~PHUR�GH� LQG~V�
WULDV�QD�UHJLmR�H�UHGX]LQGR�D�LQVWDELOLGDGH�GD�UHGH�
HOpWULFD�QD�UHJLmR�

&RPELQDQGR� LQYHVWLPHQWRV� S~EOLFRV� H�
SULYDGRV��D�IRUPDomR�GHVWDV�LQG~VWULDV�GH�JHUDomR�
GH�HOHWULFLGDGH�GHYH�DPSOLDU�FRQVLGHUDYHOPHQWH�D�
DUUHFDGDomR� ÀVFDO� QD� $,'� H� VHXV� DUUHGRUHV��
GLVSRQLELOL]DQGR�SDUD�R�SRGHU�S~EOLFR�PDLV�YHUEDV�
SDUD�LQLFLDWLYDV�H�SURJUDPDV�JRYHUQDPHQWDLV�
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)LJXUD������(QWUHYLVWD�HP�'RPLFtOLR�QD�$,'�

��
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�ĞŶĨĞŝƚŽƌŝĂƐ �ŽƌƉŽƐ
ĚǭĄŐƵĂ

^ŽůŽƐ
ĞǆƉŽƐƚŽƐ

$� $,'� GR� HPSUHHQGLPHQWR� SRVVXL� SULQFLSDOPHQWH� WUrV�
XVRV�� ÁRUHVWD� QDWLYD�� DJULFXOXUD� H� VLOYLFXOWXUD� �ÁRUHVWDV�
FXOWLYDGDV��FRPR�HXFDOLSWRV���FRP�D�DJULFXOWXUD�SUHGRPL�
QDQGR�HP�iUHDV�SODQDV��$GHPDLV�Ki�RFXSDomR�GH�VROR�SRU�
SDUWH�GH�HVWUDGDV�H�iUHDV�URFKRVDV��VROR�H[SRVWR���SDVWD�
JHQV��YHJHWDomR�KHUEiFHD���FRUSRV�G·iJXD�H�EHQIHLWRULDV�
�FHUFDV��FDVDV�H�XVLQD��

)LJXUD������0DSD�GH�XVR�GR�VROR�GD�ÉUHD�'LUHWDPHQWH�$IHWDGD��$'$��

)LJXUD������&REHUWXUD�GR�VROR��KHFWDUHV��

)LJXUD������3ODQWDomR�GH�VRMD��FRP�ÁRUHVWDV�QDWLYDV�H�VLOYLFXOWXUD�DR�
IXQGR��QD�$,'�

��
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5HVROXomR�&21$0$�Q���������$UWLJR����� 3DUD� HIHLWR�GHVWD�5HVROXomR�� FRQVLGHUD�VH�
LPSDFWR�DPELHQWDO�TXDOTXHU�DOWHUDomR�GDV�SURSULHGDGHV�ItVLFDV��TXtPLFDV�H�ELROyJLFDV�GR�
PHLR� DPELHQWH�� FDXVDGD� SRU� TXDOTXHU� IRUPD�GH�PDWpULD� RX� HQHUJLD� UHVXOWDQWH� GDV�
DWLYLGDGHV�KXPDQDV�TXH��GLUHWD�RX�LQGLUHWDPHQWH��DIHWDP�

,���D�VD~GH��D�VHJXUDQoD�H�R�EHP�HVWDU�GD�SRSXODomR�
,,���DV�DWLYLGDGHV�VRFLDLV�H�HFRQ{PLFDV�
,,,���D�ELRWD�
,9���DV�FRQGLo}HV�HVWpWLFDV�H�VDQLWiULDV�GR�PHLR�DPELHQWH�
9���D�TXDOLGDGH�GRV�UHFXUVRV�DPELHQWDLV�



�&RP� EDVH� QR� GLDJQyVWLFR� DPELHQWDO�� D�
HTXLSH� WpFQLFD� PXOWLGLVFLSOLQDU� HQYROYLGD� QR�
HVWXGR�OHYDQWRX�H�DYDOLRX�RV�SULQFLSDLV�LPSDFWRV�
HVSHUDGRV�SDUD�DV�GLIHUHQWHV�IDVHV�GH�LPSODQWD�
omR�GD� 3HTXHQD�&HQWUDO�+LGUHOpWULFD� 3DUHGLQKD�
�SODQHMDPHQWR�� LPSODQWDomR� H� RSHUDomR���
UHDOL]DQGR�PHWRGRORJLD�HVSHFtÀFD�SDUD� YDORUD�
omR�GRV�LPSDFWRV�LGHQWLÀFDGRV�

2� YDORU� ÀQDO� GH� YDORUDomR� GR� LPSDFWR�
SRGHUi�VHU�SRVLWLYR�����RX�QHJDWLYR������FDVR� �R�
LPSDFWR� VHMD� EHQpÀFR� RX� GDQRVR�� UHVSHFWLYD�
PHQWH�

$� SDUWLU� GHVVD� YDORUDomR�� GHÀQLX�VH� D�
UHOHYkQFLD�GH�FDGD� LPSDFWR�HP�UHODomR�D�FDGD�
FRPSRQHQWH� VRFLRDPELHQWDO�� 3DUD� WDQWR�� D�
HTXLSH� GR� HVWXGR� FRQYHQFLRQRX� TXH� YDORUHV�
HQWUH���H����UHSUHVHQWDP�LPSDFWRV�LUUHOHYDQWHV��

HQWUH� ��� H� ��� UHSUHVHQWDP� LPSDFWRV� SRXFR�
UHOHYDQWHV��HQWUH����H�����UHSUHVHQWDP�LPSDFWRV�
UHOHYDQWHV������D�����LPSDFWRV�PXLWR�UHOHYDQWHV��
H�DTXHOHV�LJXDLV�RX�VXSHULRUHV�D�����VmR�FRQVLGH�
UDGRV� H[WUHPDPHQWH� UHOHYDQWHV�� FRQIRUPH�
PHOKRU�H[HPSOLÀFDGR�QR�TXDGUR�DEDL[R�

$SyV� DQiOLVH� H� YDORUDomR� GRV� LPSDFWRV�
LGHQWLÀFDGRV� IRUDP� VXJHULGDV� PHGLGDV� SDUD�
HYLWDU�� PLQLPL]DU� RX� FRPSHQVDU� RV� LPSDFWRV�
QHJDWLYRV�H�SRWHQFLDOL]DU�RV�SRVLWLYRV��3DUD�LVVR�
IRUDP�VXJHULGRV�3URJUDPDV�$PELHQWDLV�D�VHUHP�
H[HFXWDGRV�DR�ORQJR�GR�SURFHVVR�GH�LPSODQWD�
omR� H� RSHUDomR� GR� HPSUHHQGLPHQWR�� 'HVVD�
IRUPD��VmR�DSUHVHQWDGRV�D�VHJXLU�RV�LPSDFWRV�H�
DV�PHGLGDV�H�SURJUDPDV�DPELHQWDLV�DVVRFLDGRV�D�
FDGD� LPSDFWR� DPELHQWDO� GLDJQRVWLFDGR� QRV�
PHLRV�ItVLFR��ELyWLFR�H�VRFLRHFRQ{PLFR�

$1É/,6(�'26�,03$&726�$0%,(17$,6

9DORUDomR� &DUDFWHUtVWLFD�

����� ,PSDFWR�,UUHOHYDQWH�

������ ,PSDFWR�3RXFR�5HOHYDQWH�

������� ,PSDFWR�0HGLDQDPHQWH�5HOHYDQWH�

�������� ,PSDFWR�0XLWR�5HOHYDQWH�

!���� ,PSDFWR�([WUHPDPHQWH�5HOHYDQWH�

�
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�� ,QVWDODU� HVWDo}HV� KLGURPpWULFDV� H� H[HFXWDU� R�
PRQLWRUDPHQWR� VHGLPHQWRPpWULFR� REWHQGR�VH�
UHJLVWURV� H� DFRPSDQKDPHQWR� GD� FRQGLomR� GH�
DVVRUHDPHQWR�
��5HDOL]DU�LQVSHo}HV�SHULyGLFDV�QDV�PDUJHQV�GR�
UHVHUYDWyULR� YLVDQGR� FRQWURODU� H� HYLWDU� R�
GHVHQYROYLPHQWR�GH�SURFHVVRV�HURVLYRV�

��5HDOL]DU�PRQLWRUDPHQWR�SHULyGLFR�GD�TXDOLGDGH�
GDV� iJXDV� GR� UHVHUYDWyULR� H� WDPEpP� �
REVHUYDo}HV�GD�FRQGLomR�WUyILFD�GR�HFRVVLVWHPD�
�PRQLWRUDPHQWR�GH�ILWRSOkQFWRQ�H�]{RSODQFWRQ��

'HVFULomR
$�LPSODQWDomR�H�RSHUDomR�GD�3&+�3DUHGLQKD�UHVXOWDUi�
QR�DOWHDPHQWR�GD�EDUUDJHP�DWXDOPHQWH�H[LVWHQWH�HP�
TXH�RSHUD�D�&*+�&DFKRHLUD��(VWD�DOWHUDomR�VLJQLILFD�
TXH� R� QtYHO� G
iJXD� RSHUDFLRQDO� H� GDV� YD]}HV�
H[FHSFLRQDLV�GH�YHUWLPHQWR�GD�3&+�3DUHGLQKD�VHUmR�
WDPEpP�DOWHDGDV�HP� UHODomR�DR�TXH�KRMH�H[LVWH�QD�
&*+� &DFKRHLUD�� 2� DOWHDPHQWR� GD� EDUUDJHP�
RFDVLRQDUi� HP� WHUPRV� TXDQWLWDWLYRV� XP� DODJDPHQWR�
DGLFLRQDO� �� QD� IRUPD� GH� DPSOLDomR� GR� UHVHUYDWyULR�
DWXDOPHQWH�H[LVWHQWH���GH�������KHFWDUHV�

0HGLGDV�UHFRPHQGDGDV

$/7(5$d­2�'$�È*8$�'2�5,2�&$&+2(,5$

��$GRWDU�PHGLGDV�SUHYHQWLYDV�H�GH�FRQWUROH�GH�
IRFRV�GH�SURFHVVRV�HURVLYRV�
��5HDOL]DU� UHYLV}HV� GR�PDTXLQiULR� H� SUHYHU� DV�
PHGLGDV�GH�HPHUJrQFLD�H�PLWLJDomR�QR�FDVR�GH�
YD]DPHQWR�GH�yOHRV��JUD[DV�H�FRPEXVWtYHLV�
�� (ODERUDU� H� H[HFXWDU� XP� 3URJUDPD� GH�
*HUHQFLDPHQWR�GH�5HVtGXRV�6yOLGRV�H�(IOXHQWHV�
/tTXLGRV� D� TXDO� GHYH� FRQVLGHUDU� R� GLVWDQ�
FLDPHQWR� VHJXUR� GH� HVWUXWXUDV� PyYHLV�
�EDQKHLURV��JDUDJHP�H�SiWLR�GH�HVWDFLRQDPHQWR�
GH�PiTXLQDV��GR�ULR�&DFKRHLUD�
�� 5HDOL]DU� PRQLWRUDPHQWR� GH� TXDOLGDGH� GDV�
iJXDV�GR�ULR�&DFKRHLUD�
��*DUDQWLU�TXH�RV�ERWD�IRUDV�SUHYLVWRV�QR�SURMHWR�
VHMDP� GLVSRVWRV� HP� ORFDO� DGHTXDGR�� WHQGR�
WDPEpP�VXD�FRQGLomR�DPELHQWDO� UHFXSHUDGD�D�
SDUWLU�GD�H[HFXomR�GH�XP�35$'��3URJUDPD�GH�
5HFXSHUDomR�GH�ÈUHDV�'HJUDGDGDV��

'HVFULomR
$� PRYLPHQWDomR� H� H[SRVLomR� GH� VRORV�� D�
VXVFHWLELOLGDGH�GH�SRUo}HV�GR�VROR�j�DomR�GDV�iJXDV�
GH�HVFRDPHQWR��UXQ�RII��H� ILQDOPHQWH�D�SUHVHQoD�GH�
PDTXLQiULR� H� PDWHULDLV� GH� FRQVWUXomR� GXUDQWH� D�
LPSODQWDomR�GD�3&+�3DUHGLQKD�JHUDP�D�SRVVLELOLGDGH�
SODXVtYHO�GH�TXH�DV�iJXDV�GR�ULR�&DFKRHLUD�SRVVDP�VHU�
LPSDFWDGDV� QHJDWLYDPHQWH�� 2V� SDUkPHWURV�
DVVRFLDGRV�D�HVWH�ULVFR�VmR��HVSHFLDOPHQWH�RV�ItVLFRV�
�WXUELGH]��FDUJD�GLOXtGD�H�HP�VXVSHQVmR�H�FRORUDomR���
PDV�QmR�VH�GLVFDUWD�D�SRVVLELOLGDGH�GH��SHOR�XVR�GH�
PDTXLQiULRV� H� FLUFXODomR� GH� WUDEDOKDGRUHV� KDYHU�
LQWHUIHUrQFLD� QRV� SDUkPHWURV� ELROyJLFRV� �FROLIRUPHV�
WRWDLV��yOHRV�H�JUD[DV��

�������,03$&72�1(*$7,92�328&2�5(/(9$17(�

0HGLGDV�UHFRPHQGDGDV

�������,03$&72�1(*$7,92�328&2�5(/(9$17(�
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��5HDOL]DU�LQVSHo}HV�SHULyGLFDV�QDV�PDUJHQV�GR�
UHVHUYDWyULR��QR�WUHFKR�GH�YD]mR�UHGX]LGD�H�QDV�
LPHGLDo}HV�GH�MXVDQWH�GR�FDQDO�GH�IXJD�YLVDQGR�
FRQWURODU� H� HYLWDU� R� GHVHQYROYLPHQWR� GH�
SURFHVVRV�HURVLYRV�

'HVFULomR
(P� IXQomR� GD� DPSOLDomR� GR� QtYHO� G
iJXD� GR�
UHVHUYDWyULR�H�RFRUUrQFLD�GH�GHSOHomR�GR�UHVHUYDWyULR��
GR� WUHFKR� GH� YD]mR� UHGX]LGD�� H� WXUELOKRQDPHQWR�
H[HUFLGR� QD� VHomR� IOXYLDO� DSyV� R� FDQDO� GH� IXJD��
SRGHUmR� KDYHU� LPSOLFDo}HV� JHRWpFQLFDV� VREUH� DV�
PDUJHQV� H� OHLWR� GR� ULR�&DFKRHLUD� GHVHQFDGHDQGR� D�
RFRUUrQFLD�GH�SURFHVVRV�HURVLYRV�

0HGLGDV�UHFRPHQGDGDV

�������,03$&72�1(*$7,92�328&2�5(/(9$17(�

)250$d­2�'(�352&(6626�(526,926

� � ( ODERUDU � H � H[HFXWDU � R � 3URJUDPD� GH�
5HFXSHUDomR� GH� ÈUHDV� 'HJUDGDGDV� �35$'���
YLVDQGR� UHVWLWXLU� D� FREHUWXUD� H� HVWDELOLGDGH� GR�
VROR�� GH� PRGR� D� HYLWDU� IXWXUDV� IRUPDo}HV� GH�
IRFRV�HURVLYRV�
��$GRWDU�PHGLGDV�SUHYHQWLYDV�H�GH�FRQWUROH�GH�
IRUPDomR� GH� IRFRV� GH� SURFHVVRV� HURVLYRV� H�
SHUGD�GH�VROR��DV�TXDLV�GHYHP�VHU�SUHYLVWDV�H�
GHWDOKDGDV�QR�3ODQR�$PELHQWDO�GD�&RQVWUXomR�±�
3$&�
� � ( ODERUDU � H � H[HFXWDU � R � 3URJUDPD� GH�
0RQLWRUDPHQWR�GH�3URFHVVRV�(URVLYRV�

'HVFULomR
'LDQWH� GH� XP� FHQiULR� GH� UHWLUDGD� GD� YHJHWDomR�� H�
HVFDYDo}HV� D� FpX� DEHUWR� GH� VRORV�� HVWLPD�VH� TXH�
KDYHUi�PDLRU�ULVFR�GH�SURFHVVRV�HURVLYRV�QRV�ORFDLV�GH�
REUDV�H�QDV�PDUJHQV�GR�ULR�&DFKRHLUD��&RQVLGHUDQGR�
WDPEpP� TXH� D� iUHD� DSUHVHQWD� GHFO LYLGDGHV�
DFHQWXDGDV�� FUHVFH� D� SRVVLELO LGDGH� GD� ÈUHD�
'LUHWDPHQWH�$IHWDGD�SHODV�REUDV�H�VXDV� LPHGLDo}HV�
GHVHQYROYHUHP�H�DSURIXQGDUHP�SURFHVVRV�HURVLYRV��
EHP�FRPR�VH�GHVHQFDGHDU�IHQ{PHQRV�PDLV�VHYHURV��
FRPR�GHVPRURQDPHQWRV�H�GHVOL]DPHQWRV�GH�WHUUD�

0HGLGDV�UHFRPHQGDGDV
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� � ( ODERUDU � H � H[HFXWDU � R � 3URJUDPD� GH�
5HFXSHUDomR�GH�ÈUHDV�'HJUDGDGDV��35$'��
��$GRWDU�PHGLGDV�SUHYHQWLYDV�H�GH�FRQWUROH�GH�
IRUPDomR� GH� IRFRV� GH� SURFHVVRV� HURVLYRV� H�
SHUGD�GH�VROR�
��*DUDQWLU�TXH�RV�ERWD�IRUDV�VHMDP�GLVSRVWRV�HP�
ORFDO� SODQR� RX� WRSRJUDILFDPHQWH� DGHTXDGR��
WHQGR� DGHPDLV� VXD� FRQGLomR� DPELHQWDO�
UHFXSHUDGD�D�SDUWLU�GD�H[HFXomR�GH�XP�35$'�

'HVFULomR
2EUDV�FLYLV�GH�PpGLR�H�JUDQGH�SRUWH�HP�TXH�RFRUUHP�
HVFDYDo}HV� H� UHPRELOL]Do}HV� GH� PDWHULDLV� �VRORV��
DWHUURV�� URFKDV�� VmR� SRWHQFLDOPHQWH� JHUDGRUHV� GH�
iUHDV�GHJUDGDGDV��DWp�PHVPR�SRUTXH�PXLWRV�GHVWHV�
YROXPHV� WHUPLQDP�SRU� ILFDU�H[SRVWRV� �D�FpX�DEHUWR��
GXUDQWH� ERD� SDUWH� GDV� REUDV� R� TXH� JHUD�� SHOD�
LQFLGrQFLD�GH�FKXYDV��D�SRVVLELOLGDGH�GH�RFRUUrQFLD�GH�
H[WUDYDVDPHQWR�WRPEDPHQWR�GH�PDWHULDO�

0HGLGDV�UHFRPHQGDGDV

*(5$d­2�'(�5(6Ë'826�6Ï/,'26�(�()/8,(17(6�/Ë48,'26

�� ([HFXWDU� R� 3URJUDPD� GH� *HUHQFLDPHQWR� GH�
5HVtGXRV�6yOLGRV�H�(IOXHQWHV�/tTXLGRV�RX�SURSRU�
PHGLGDV� DVVRFLDGDV� D� HVWH� kPELWR� GHQWUR� GR�
3ODQR�$PELHQWDO�GD�&RQVWUXomR���3$&�
��)RUPDomR�GRV�WUDEDOKDGRUHV�HQYROYLGRV�SDUD�D�
FRUUHWD�VHJUHJDomR�H�GHVWLQDomR�GH�UHVtGXRV�H�
HIOXHQWHV��SRU�PHLR�GR�3URJUDPD�GH�(GXFDomR�
$PELHQWDO�
�� &RQWUDWDomR� GH� HPSUHVDV� HVSHFLDOL]DGDV� H�
OLFHQFLDGDV�SDUD�D�FROHWD�H�D�GHVWLQDomR�ILQDO�GRV�
UHVtGXRV�H�HIOXHQWHV�VDQLWiULRV�
�� (VWDEHOHFLPHQWR� GH� QRUPDV� GH� DFXPXODomR��
VHJUHJDomR�H�GHVWLQDomR�GH�UHVtGXRV�RULXQGRV�
GR�GHVFDUWH�GR�SURFHVVR�FRQVWUXWLYR�

'HVFULomR
$�H[HFXomR�GH�WRGD�H�TXDOTXHU�REUD�FLYLO�SRWHQFLDOL]D�D�
JHUDomR�GH�UHVtGXRV�H�HIOXHQWHV��R�TXH�VH�FDUDFWHUL]D�
HP�XP�HYLGHQWH� ULVFR� GH� GHWHULRUDomR�GD�TXDOLGDGH�
DPELHQWDO� FDVR� QmR� VHMDP� UHDOL]DGDV� PHGLGDV�
DGHTXDGDV�GH�JHVWmR�

�������,03$&72�1(*$7,92�0(',$1$0(17(�5(/(9$17(�

0HGLGDV�UHFRPHQGDGDV
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��'HVHQYROYHU�R�3ODQR�$PELHQWDO�GD�&RQVWUXomR�
�3$&��� LQFOXLQGR� PHGLGDV� HVSHFtILFDV� SDUD�
PLQLPL]DU�R�FDUUHDPHQWR�GH�VHGLPHQWRV�
��'HVHQYROYHU�R�3URJUDPD�GH�5HFXSHUDomR�GH�
ÈUHDV�'HJUDGDGDV��35$'��
�� ([HFXWDU� R� 3URJUDPD� GH� 0RQLWRUDPHQWR� GD�
,FWLRIDXQD�

'HVFULomR
3RU� VH� WUDWDU� GH� XP� SURMHWR� GH� DPSOLDomR�� QmR� VmR�
HVSHUDGDV�DOWHUDo}HV�VLJQLILFDWLYDV�QR�FXUVR�GR�ULR��QR�
UHVHUYDWyULR�H�QD�TXDOLGDGH�GD�iJXD��'HVWD�IRUPD��RV�
LPSDFWRV�VREUH�D�IDXQD�DTXiWLFD�GHYHP�VHU�PtQLPRV��
SRLV� HQWHQGH�VH� TXH� D� IDXQD� DTXiWLFD� ORFDO� HVWi�
DGDSWDGD� jV� FRQGLo}HV� DWXDLV�� 3RUpP�� QmR� p�
GHVFDUWDGD� DOJXPD� PXGDQoD� QDV� FRQGLo}HV� ItVLFR�
TXtPLFDV� GD� iJXD� HP� GHFRUUrQFLD� GR� DXPHQWR� GH�
WXUELGH]�RFDVLRQDGR�SRU�VHGLPHQWDomR�DGYLQGDV�GDV�
REUDV��SRGHQGR�LQIOXHQFLDU�D�IDXQD�DTXiWLFD�ORFDO�

�������,03$&72�1(*$7,92�328&2�5(/(9$17(�

0HGLGDV�UHFRPHQGDGDV

$)8*(17$0(172�'$�)$81$�7(55(675(

�� 0RQLWRUDU� D� IDXQD� GXUDQWH� D� LPSODQWDomR� H�
RSHUDomR� GR� SURMHWR� �3URJUDPD� GH� 0RQLWR�
UDPHQWR�H�0DQHMR�GD�)DXQD�
��$QWHV�GDV�DWLYLGDGHV�GH�LQVWDODomR�EXVFDU�QD�
PDWD�D�VHU�VXSULPLGD�SRWHQFLDLV�DEULJRV��RFRV�H�
FDYLGDGHV��� TXH� SRVVDP� VHUYLU� GH� ORFDLV� SDUD�
QLGLILFDomR��H�FDVR�RFRUUD�LQGtFLR�GH�RFXSDomR��D�
iUYRUH� H� R� SHUtPHWUR� GHYHUmR� VHU� LVRODGRV� DWp�
HYDFXDomR�QDWXUDO�GRV�LQGLYtGXRV�GHVWHV�ORFDLV�
�� 2EHGHFHU� DR� O LPLWH� Pi[LPR� SHUPLWLGR�
UHODFLRQDGR�DR�QtYHO�GH�UXtGRV�
�� 'HVHQYROYHU� R� 3URJUDPD� GH� &RPXQLFDomR�
6RFLDO��FRP�R�LQWXLWR�GH�SURPRYHU�D�SUHVHUYDomR�
GD�IDXQD��DOpP�GH�LQIRUPDU�VREUH�D�/HL�GH�&ULPHV�
$PELHQWDLV��SDUD�TXH�QR�FDVR�GH�HQFRQWURV�GH�
HVSpFLPHV�D�FROHWD�H�RX�D�PRUWDOLGDGH�QmR�VHMDP�
UHDOL]DGDV�

'HVFULomR
$�UHWLUDGD�GD�FREHUWXUD�YHJHWDO�OHYD�j�UHGXomR�GD�iUHD�
GH� PXLWDV� HVSpFLHV� IORUHVWDLV�� GHL[DQGR� DQLPDLV�
H[SRVWRV� jV� FRQGLo}HV� DPELHQWDLV� GHVIDYRUiYHLV��
'XUDQWH�D�IDVH�GH�LPSODQWDomR�GR�HPSUHHQGLPHQWR��DV�
DWLYLGDGHV� UHDOL]DGDV� SDUD� UHPRomR� GD� YHJHWDomR�
SRGHUmR� FDXVDU� LQWHUIHUrQFLDV� QD� IDXQD� GH� XPD�
PDQHLUD� JHUDO�� GHVGH� DIXJHQWDPHQWR� SRU� FRQWD� GH�
UXtGRV�� DWp� PRUWH� FDXVDGD� SHODV� DWLYLGDGHV� GHFRU�
UHQWHV�GD�VXSUHVVmR�YHJHWDO��7DLV� LQWHUIHUrQFLDV�VmR�
HVSHUDGDV�HVSHFLDOPHQWH�QDV�SUR[LPLGDGHV�GRV�ORFDLV�
GH� LQWHUYHQomR�� SURYRFDQGR� XP� DIXJHQWDPHQWR� GH�
HVSpFLHV� FRPR� UHVXOWDGR� GR� UXtGR� JHUDGR� SHOD�
PRYLPHQWDomR�GH�SHVVRDV�H�YHtFXORV�H�GD�SHUGD�GH�
KDELWDW�� ID]HQGR�FRP�TXH�VH�GHVORTXHP�SDUD�RXWUDV�
iUHDV�� QDV� DGMDFrQFLDV�� (QWUHWDQWR�� ILQDOL]DGDV� DV�
LQWHUYHQo}HV� D� IDXQD� GDV� LPHGLDo}HV� GR� ORFDO� GHYH�
YROWDU�JUDGDWLYDPHQWH�DR�VHX�KDELWDW�

�������,03$&72�1(*$7,92�328&2�5(/(9$17(�
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�� 'HVHQYROYHU� R� 3URJUDPD� GH�0LQLPL]DomR� GD�
6XSUHVVmR� 9HJHWDO�� FRP� DFRPSDQKDPHQWR� GR�
GHVPDWDPHQWR�SRU�SURILVVLRQDO�KDELOLWDGR��
��$YDOLDU�VH�R�SURMHWR�QmR�LQFLGLUi�VREUH�iUHD�GH�
UHVHUYD�OHJDO��&DVR�HVVD�VLWXDomR�VH�FRQILUPH��
GHYHUi�VHU�DYDOLDGD�D�SRVVLELOLGDGH�GH�DOWHUDomR�
GD�5HVHUYD�/HJDO�� SRGHQGR�DLQGD�VHU�SUHYLVWR�
XP�3URJUDPD�GH�PRQLWRUDPHQWR�HVSHFtILFR�
�� (VFROKHU� ORFDLV� Mi� GHJUDGDGRV� SDUD� D�
FRQVWUXomR�GR�FDQWHLUR�GH�REUDV��YLDV�GH�DFHVVR�
H�ORFDLV�GH�ERWD�IRUD�H�HPSUpVWLPR�
��$QWHV�GDV�DWLYLGDGHV�GH�LQVWDODomR�EXVFDU�QD�
PDWD�D�VHU�VXSULPLGD�SRWHQFLDLV�DEULJRV��RFRV�H�
FDYLGDGHV��� TXH� SRVVDP� VHUYLU� GH� ORFDLV� SDUD�
QLGLILFDomR��H�FDVR�RFRUUD�LQGtFLR�GH�RFXSDomR��D�
iUYRUH� H� R� SHUtPHWUR� GHYHUmR� VHU� LVRODGRV� DWp�
HYDFXDomR�QDWXUDO�GRV�LQGLYtGXRV�GHVWHV�ORFDLV�
��5HDOL]DU�FRPSHQVDomR�DPELHQWDO�H�UHSRVLomR�
IORUHVWDO�
�� (ODERUDU� H� LPSODQWDU� R� 3ODQR� $PELHQWDO� GH�
&RQVHUYDomR� H� 8VRV� GR� 6ROR� GR� (QWRUQR� GR�
5HVHUYDWyULR�$UWLILFLDO�

'HVFULomR
$� LPSODQWDomR� GD� 3&+� 3DUHGLQKD� LUi� GHPDQGDU� D�
UHPRomR� GH� YHJHWDomR� IORUHVWDO� SUHGRPLQDQWHPHQWH�
HP� HVWiJLR� LQLFLDO� H� DYDQoDGR� GH� VXFHVVmR� H�
HVSpFLH�V� � DPHDoDGD�V� � GH� H[W LQomR� � SDUD�
LPSODQWDomR�GR�SURMHWR��
(VVD�VXSUHVVmR��LQHYLWDYHOPHQWH��RFDVLRQDUi�UHGXomR�
GH�KDELWDWV�SDUD�D�IDXQD��H[SRVLomR�GR�VROR�H�DOWHUDomR�
GD� SDLVDJHP�� &DGD� HVSpFLH� DSUHVHQWD� UHVSRVWDV�
GLVWLQWDV�D�HVVHV�HVWtPXORV�±�VHMD�SHOD�DGDSWDELOLGDGH�
FRPSRUWDPHQWDO�FDUDFWHUtVWLFD�GH�FDGD�HVSpFLH��VHMD�
SHOD� SHUFHSomR� YLVXDO� H� DXGLWLYD� GLIHUHQFLDGD� GDV�
PHVPDV�
$� FREHUWXUD� YHJHWDO� DWXDOPHQWH� HQFRQWUDGD� QD�$'$�
�ÈUHD�'LUHWDPHQWH�$IHWDGD��H�$,'��ÈUHD�GH�,QIOXrQFLD�
'LUHWD�� GR� HPSUHHQGLPHQWR� VH� DSUHVHQWD� EDVWDQWH�
DOWHUDGD�

�������,03$&72�1(*$7,92�328&2�5(/(9$17(�
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3(5'$�'(�(63e&,0(6�'$�)$81$�325�$&,'(17(6�(0�)5(17(6�'(�75$%$/+2

��3ODQHMDU�� HODERUDU� H�H[HFXWDU� R�3URJUDPD�GH�
0LQLPL]DomR�GD�6XSUHVVmR�9HJHWDO�
�� 'HVHQYROYHU� R� 3URJUDPD� GH� &RPXQLFDomR�
6RFLDO��FRP�R�LQWXLWR�GH�SURPRYHU�D�SUHVHUYDomR�
GD�IDXQD��DOpP�GH�LQIRUPDU�VREUH�D�/HL�GH�&ULPHV�
$PELHQWDLV�
�� 'HVHQYROYHU� DWLYLGDGHV� LQVWUXWLYDV� DRV�
FRODERUDGRUHV�HQYROYLGRV�QD�LPSODQWDomR�
��3UHVHQoD� GH� XP�SURILVVLRQDO� WUHLQDGR� SDUD� R�
PDQHMR�GH�IDXQD�QDV�IUHQWHV�GH�WUDEDOKR��GXUDQWH�
R�SHUtRGR�GH�VXSUHVVmR�GD�YHJHWDomR�

'HVFULomR
2� ULVFR� GH� DFLGHQWHV� FRP� D� IDXQD� p� SUHVHQWH�
SULQFLSDOPHQWH�HP�IUHQWHV�GH�WUDEDOKR�TXH�OLGDP�FRP�D�
VXSUHVVmR� GH� YHJHWDomR�� 2XWUR� U LVFR� D� VHU�
FRQVLGHUDGR�WUDWD�VH�GD�SRVVtYHO�PRUWH�GH�HVSpFLPHV�
FRQVLGHUDGRV�SHULJRVRV�SHORV�WUDEDOKDGRUHV�
(VWH�SRVVtYHO�LPSDFWR�SRGH�VHU�WRWDOPHQWH�HYLWDGR�FRP�
D�HGXFDomR�GRV�WUDEDOKDGRUHV�H�WDPEpP�PHGLDQWH�D�
SUHVHQoD�GH�XP�SURILVVLRQDO�TXDOLILFDGR�HP�PDQHMR�GH�
IDXQD�GXUDQWH�D�VXSUHVVmR�GD�YHJHWDomR�

�������,03$&72�1(*$7,92�328&2�5(/(9$17(�
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�� 'HVHQYROYHU� R� 3ODQR� $PELHQWDO� GH� &RQVHU�
YDomR� H� 8VR� GR� (QWRUQR� GR� 5HVHUYDWyULR�
$UWLILFLDO�
��'HVHQYROYHU�R�3URJUDPD�GH�0RQLWRUDPHQWR�GD�
4XDOLGDGH�GD�ÈJXD�H�0DFUyILWDV�$TXiWLFDV��&RP�
D� H[HFXomR� GR� SURJUDPD� VHUi� SRVVtYHO�
DFRPSDQKDU�D�HYROXomR�GD�TXDOLGDGH�GD�iJXD�H�
RV�SRVVtYHLV�SRQWRV�GH�FRQWDPLQDomR�
��([HFXWDU�R�3URJUDPD�GH�*HUHQFLDPHQWR�GRV�
5HVtGXRV�6yOLGRV�H�(IOXHQWHV�/tTXLGRV�
�� 3DUD�PLWLJDU� R� FDUUHDPHQWR� GH� VROR� SDUD� RV�
FRUSRV� KtGULFRV�� FDXVDQGR� R� DVVRUHDPHQWR� H�
FRQVHTXHQWHPHQWH� SRVVtYHLV� SRQWRV� GH�
VXUJLPHQWR�GH�PDFUyILWDV�DTXiWLFDV��GHYHUi�VHU�
LPSOHPHQWDGR�R�3URJUDPD�GH�0RQLWRUDPHQWR�GH�
3URFHVVRV�(URVLYRV�

'HVFULomR
&RP�D� DPSOLDomR� GR� UHVHUYDWyULR�� H� R� FRQVHTXHQWH�
DXPHQWR� GR� YROXPH� GH� iJXD�� VHUi� SURSLFLDGD� D�
UHWHQomR� GH� QXWULHQWHV� H� GH� VHGLPHQWRV�� (VVD�
PRGLILFDomR�QR�UHJLPH�KtGULFR�SRGH�LQIOXHQFLDU�WDQWR�D�
iUHD� j� MXVDQWH� GR� EDUUDPHQWR� FRPR� R� SUySULR�
UHVHUYDWyULR�� PHGLDQWH� DOWHUDo}HV� QD� TXDOLGDGH� GD�
iJXD� GHYLGR� D� XP� VLJQLILFDWLYR� DXPHQWR� GR� KDELWDW�
FDUDFWHU tVW LFR� GH� UHVHUYDWyU LR� � SURO L IHUDQGR�
SULQFLSDOPHQWH�DV�SODQWDV�PDFUyILWDV�H�DV�UHVSHFWLYDV�
HVSpFLHV�DVVRFLDGDV�D�HVWD�IORUD�
'R�PHVPR�PRGR��DV�DOJDV�LUmR�VH�SUROLIHUDU�GHYLGR�DR�
DXPHQWR� GH� VHX� KDELWDW� �HVSHOKR� G
iJXD�� H�
GLVSRQLELOLGDGH�GH�QXWULHQWHV� WUD]LGRV�SHOD�FKXYD�GD�
]RQD� DJUtFROD� HP� VHX� HQWRUQR�� (VWH� LPSDFWR� SRGH�
FRQGX]LU�j�HXWURIL]DomR�GRV�HFRVVLVWHPDV�DTXiWLFRV�
FRP� FRQVHTXrQFLDV� LQGHVHMiYHLV�� UHTXHUHQGR��
SRUWDQWR��Do}HV�GH�FRQWUROH�H�PRQLWRUDPHQWR�

�������,03$&72�1(*$7,92�0(',$1$0(17(�5(/(9$17(�

0HGLGDV�UHFRPHQGDGDV

,17(5)(5Ç1&,$�62%5(�È5($6�'(�35(6(59$d­2�3(50$1(17(

��(YLWDU�LQWHUIHUrQFLDV��VHPSUH�TXH�SRVVtYHO��HP�
ÈUHDV�GH�3UHVHUYDomR�3HUPDQHQWH�
��5HDOL]DU� DWLYLGDGHV� GH� FROHWD� GH� VHPHQWHV� H�
5HVJDWH�GH�(StILWDV�
��5HDOL]DU�3URJUDPD�GH�5HFXSHUDomR�GH�ÈUHDV�
'HJUDGDGDV� H� SULRUL]DU� iUHDV� TXH� HVWHMDP�
DOWHUDGDV� SDUD� D� LPSODQWDomR� GD� LQIUDHVWUXWXUD�
QHFHVViULD�
��5HDOL]DU�D�LPSOHPHQWDomR�EXVFDQGR�R�PHQRU�
LPSDFWR� SRVVtYHO� H� PDQWHQGR�� DR� Pi[LPR��
SUHVHUYDGD�D�PDWD�FLOLDU�GRV�FRUSRV�KtGULFRV�

'HVFULomR
$� 3&+� 3DUHGLQKD� HP� GHWHUPLQDGDV� SDUWHV� GR� VHX�
SURMHWR� LQWHUFHSWDUi� ÈUHDV� GH� 3UHVHUYDomR�
3HUPDQHQWH��$33V���(VVD�LQWHUIHUrQFLD�LUi�DX[LOLDU�QD�
UHGXomR� GDV� IXQo}HV� GDV� IDL[DV� FLO LDUHV� HP�
GHWHUPLQDGDV� RFDVL}HV� TXDQGR� GD� QHFHVVLGDGH� GH�
VXSUHVVmR�

0HGLGDV�UHFRPHQGDGDV
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'HVFULomR
2�SUHVHQWH�LPSDFWR�EHQpILFR�FRQILJXUD�D�SUySULD�PRWLYDomR�FHQWUDO�GD�LPSODQWDomR�GR�HPSUHHQGLPHQWR��
TXH� FRQVLVWH� QD� LPSODQWDomR� GH� XPD�3HTXHQD�&HQWUDO�+LGUHOpWULFD�� FDSD]� GH� JHUDU� HOHWULFLGDGH� SDUD�
LQVHUomR�QD�UHGH�JHUDO�H�FRQVHTXHQWH�GLVWULEXLomR�SDUD�UHVLGrQFLDV��DWLYLGDGHV�DJURSHFXiULDV��FRPpUFLRV�H�
LQG~VWULDV�

*(5$d­2�'(�(1(5*,$�(/e75,&$

�������,03$&72�326,7,92�328&2�5(/(9$17(�

�� 3ULRUL]DomR� GD� FRQWUDWDomR� GH� SURILVVLRQDLV�
UHVLGHQWHV�QD�$,,��FRQVLGHUDQGR�D�H[LVWrQFLD�GH�
PmR�GH�REUD�RFLRVD�QD�iUHD��SRU�PHLR�GR�6LVWHPD�
1DFLRQDO�GH�(PSUHJR��6,1(��
�� 3ULRUL]DomR�� TXDQGR� QmR� KRXYHU� SUHMXt]R�
H[SUHVV LYR � � GD � FRPSUD � GH � LQVXPRV� H�
HTXLSDPHQWRV� QRV� FRPpUFLRV� H� VHUYLoRV� GR�
PHUFDGR�PXQLFLSDO�RX�UHJLRQDO�

'HVFULomR
8P� GRV� SULQFLSDLV� IDWRUHV� SRVLWLYRV� GDV� REUDV� GH�
FRQVWUXomR�FLYLO�p�D�PRYLPHQWDomR�HFRQ{PLFD�TXH�HVWD�
JHUD��1HVWH�VHQWLGR��FRODERUDP�D�LQVHUomR�GH�YDORUHV�
PRQHWiULRV�GLUHWRV��SRU�PHLR�GD�DTXLVLomR�GH�PDWHULDLV�
H�VHUYLoRV��H�GR�SDJDPHQWR�GH�VDOiULRV�H�WULEXWRV��H�
LQGLUHWRV��FRP�RV�JDVWRV�GH�IXQFLRQiULRV�QR�FRPpUFLR�
GD�UHJLmR��
7DPEpP� GHYH� VHU� FRQVLGHUDGR� R� SDJDPHQWR� GH�
WULEXWRV��TXH�LQGX]HP�XPD�PDLRU�DUUHFDGDomR�SDUD�R�
VHUYLoR� S~EOLFR� H�� FRP� LVVR�� XP� DXPHQWR� QD�
FDSDFLGDGH�PXOWLSOLFDGRUD�GRV�LQYHVWLPHQWRV�S~EOLFRV��
7RGDYLD�� GDGD� D� GLPHQVmR� GD� REUD�� D� GLQDPL]DomR�
GHYH�VHU�PRGHVWD�H�HIrPHUD�

0HGLGDV�UHFRPHQGDGDV

',1$0,=$d­2�'$�(&2120,$�/2&$/

�������,03$&72�326,7,92�328&2�5(/(9$17(�

��&RPSLODomR�H�GLYXOJDomR�GRV�GDGRV� WpFQLFRV�
REWLGRV� QR� yUJmR� DPELHQWDO� H� HP� PHLRV�
DFDGrPLFRV��SRU�PHLR�GH�DUWLJRV�RX�SXEOLFDo}HV�
WpFQLFDV�� DOpP� GH� RXWURV�PHLRV� GH� GLYXOJDomR�
SDUD�D�VRFLHGDGH�FLYLO�

'HVFULomR
$�HODERUDomR�GH�HVWXGRV�H�D�SUHVHQoD�GDV�HTXLSHV�
WpFQLFDV� QDV� iUHDV� GH� LQIOXrQFLD� FRQWULEXHP� SDUD� D�
JHUDomR�H�DSURIXQGDPHQWR�GR�FRQKHFLPHQWR�VREUH�D�
UHJLmR��2V�GDGRV�REWLGRV�D�SDUWLU�GRV�HVWXGRV�SUpYLRV�
SRGHP�DX[LOLDU��LQFOXVLYH��D�H[HFXomR�GRV�SURJUDPDV�
DPELHQWDLV��DPSOLDQGR�D�SUHYLVLELOLGDGH�GRV�LPSDFWRV�
SURYiYHLV� H� SHUPLWLQGR� PHGLGDV� PLWLJDWyULDV� PDLV�
HILFLHQWHV�H�SUHFLVDV�
2V� GDGRV� SXEOLFDGRV� QR� HVWXGR� DPELHQWDO� VHUYHP�
WDPEpP�SDUD�VXEVLGLDU�HVWXGRV�SRVWHULRUHV�DFHUFD�GD�
$,,�H�$,'��$V�LQIRUPDo}HV�FRQWLGDV�QR�HVWXGR�SRGHP�
DLQGD�� SRU� PHLR� GDV� Do}HV� GH� FRPXQLFDomR� VRFLDO��
DX[LOLDU� D� SRSXODomR� ORFDO� HP� VHXV� SURFHVVRV� GH�
WRPDGD� GH� GHFLV}HV�� DOpP� GH� UHGX]LU� DV� LQFHUWH]DV�
UHIHUHQWHV�DR�SURMHWR�

0HGLGDV�UHFRPHQGDGDV
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��1HJRFLDomR�WUDQVSDUHQWH�GDV�iUHDV�QD�IDL[D�GH�
VHJXUDQoD�� YLVDQGR� HYLWDU� DR� Pi[LPR� DV�
SRVVLELOLGDGHV�GH�GHVDSURSULDomR�
��,QVWUXomR�GRV�PRUDGRUHV�GH�HQWRUQR�DFHUFD�GDV�
OLPLWDo}HV�GH�XVR�GHFRUUHQWHV�GD�UHVWLWXLomR�GD�
$33�� DWUDYpV� GR� 3URJUDPD� GH� &RPXQLFDomR�
6RFLDO�

'HVFULomR
$� LPSODQWDomR� GD� 3&+� 3DUHGLQKD� SUHVVXS}H� R�
DODJDPHQWR�GH�PDUJHQV�GR�ULR��DOpP�GD�UHVWLWXLomR�GD�
IDL[D�FLOLDU��7DLV�PRGLILFDo}HV�UHVWULQJHP�DOJXQV�XVRV�
QDV�iUHDV�OLPtWURIHV��2�LPSDFWR�GHYH�RFRUUHU��SRUpP��
FRP� PDLRU� LQWHQVLGDGH� QR� WHUUHQR� TXH� FRQJUHJD�
SUDWLFDPHQWH�WRGDV�DV�HVWUXWXUDV�GD�XVLQD��EHP�FRPR�
SDUWH�GR�UHVHUYDWyULR��(VWH�~OWLPR�p�EDVWDQWH�PRGHVWR�
HP�GHFRUUrQFLD�GR�IDWR�GH�TXH�D�3&+�GHYH�RSHUDU�HP�
UHJLPH�GH�ILR�G
iJXD��DOpP�GR�IDWR�GH�TXH�D�PDWD�FLOLDU�p�
UHODWLYDPHQWH�EHP�SUHVHUYDGD�

0HGLGDV�UHFRPHQGDGDV

02',),&$d®(6�1$�(6758785$�)81',È5,$�(�/,0,7$d­2�'(�8626�1$�$'$
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��&XPSULPHQWR�GDV�H[LJrQFLDV�H�GHWHUPLQDo}HV�
GR�,QVWLWXWR�GR�,QVWLWXWR�GR�3DWULP{QLR�+LVWyULFR�H�
$UWtVWLFR�1DFLRQDO��,3+$1���TXH�GLVS}H�VREUH�RV�
HVWXGRV� DUTXHROyJLFRV� QHFHVViULRV� SDUD� R�
OLFHQFLDPHQWR�DPELHQWDO��LQFOXLQGR�D�GLYXOJDomR�
GRV�WUDEDOKRV�UHDOL]DGRV�

'HVFULomR
2V� YDOHV� HQFDL[DGRV� TXH� FRPS}H�D�PDLRU� SDUWH� GD�
iUHD� DODJiYHO � RX� SDVVtYHO � GH� LQWHUYHQo}HV�
GHPRQVWUDP�EDL[R�SRWHQFLDO�DUTXHROyJLFR��1R�HQWDQWR��
GDGD� D� SUHVHQoD� LQGtJHQD� SUHWpULWD� p� IXQGDPHQWDO�
FRQVLGHUDU� HVWD� SRVVLELOLGDGH�� VHQGR� QHFHVViULD� D�
UHDOL]DomR�GH�HVWXGRV�FRQIRUPH�GHOLEHUDomR�GR�yUJmR�
UHVSRQViYHO��,3+$1��

0HGLGDV�UHFRPHQGDGDV

,17(5)(5Ç1&,$�12�3$75,0Ð1,2�&8/785$/�(�$548(2/Ï*,&2
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�� 5HJLVWUR� GH� UHFODPDo}HV� H�RX� VXJHVW}HV� D�
SDUWLU� GR� 3URJUDPD� GH� &RPXQLFDomR� 6RFLDO��
YLVDQGR� LGHQWLILFDU� H� VROXFLRQDU� SRWHQFLDLV�
GLVFRUGkQFLDV� HQWUH� R� HPSUHHQGHGRU�� RV�
WUDEDOKDGRUHV�H�D�SRSXODomR�ORFDO�
�� 2ULHQWDomR� DRV� RSHUiULRV� GD� REUD� VREUH� R�
FXPSULPHQWR�GR�&yGLJR�GH�&RQGXWD��GH�IRUPD�D�
HYLWDU�SRVVtYHLV�VLWXDo}HV�GH�FRQIOLWR�

'HVFULomR
2� IOX[R� GH� YHtFXORV� H� SHVVRDV�� DV� LQWHUYHQo}HV�
FRQVWUXWLYDV� H� RV� UXtGRV� GHFRUUHQWHV� GR�PDTXLQiULR�
DOWHUDP� R� FRWLGLDQR� GD� $,'�� SRGHQGR� FDXVDU�
LQF{PRGRV� j� SRSXODomR� GH� HQWRUQR�� 7DPEpP�
PXGDQoDV� QR� I OX[R� GH� SHVVRDV� FRVWXPDP�
GHVHQFDGHDU�FRQIOLWRV�GHVDJUDGiYHLV��TXH�YmR�GHVGH�
VLPSOHV�GHVFRQILDQoD�DWp�DJUHVV}HV�ItVLFDV�H�YHUEDLV�
(VWH� LPSDFWR� GHFRUUH� GH� DVSHFWRV� VRFLRFXOWXUDLV�
VXEMHWLYRV�� GH� PRGR� TXH� VXD� SUHYLVmR� SUHFLVD� p�
FRQVLGHUDYHOPHQWH�GLItFLO��$OpP�GLVVR��D�LQWHQVLGDGH�H�D�
SUREDELOLGDGH�GH�FRQIOLWRV�HVWmR�UHODFLRQDGDV�FRP�DV�
SHFXOLDULGDGHV�GDV�FRPXQLGDGHV�H[LVWHQWHV�

0HGLGDV�UHFRPHQGDGDV

,17(5)(5Ç1&,$�12�&27,',$12�'$6�&2081,'$'(6�'(�(172512

�������,03$&72�1(*$7,92�328&2�5(/(9$17(�



�� &RQFHSomR� H� PDQXWHQomR� GH� XP� FDQDO� GH�
FRPXQLFDomR� �3URJUDPD� GH� &RPXQLFDomR�
6RFLDO���DLQGD�QD�IDVH�GH�SODQHMDPHQWR��HQWUH�R�
HPSUHHQGHGRU�H�D�SRSXODomR�DWLQJLGD��YLVDQGR�
SUHYHQLU�H�PLWLJDU�SRVVtYHLV�LPSDFWRV�GD�FDUrQFLD�
GH�LQIRUPDo}HV�VREUH�R�HPSUHHQGLPHQWR�

'HVFULomR
'XUDQWH�R�SODQHMDPHQWR�GH�REUDV�GH�FRQVWUXomR�FLYLO�p�
EDVWDQWH�FRPXP�D�FLUFXODomR�GH�LQIRUPDo}HV�HUU{QHDV�
DFHUFD� GR� HPSUHHQGLPHQWR� H� VXDV� LQWHUYHQo}HV� QR�
FRWLGLDQR�ORFDO��(VVHV�ERDWRV�FRVWXPDP�JHUDU�JUDQGHV�
H[SHFWDWLYDV� TXH�� TXDQGR� QmR� VH� FRQFUHWL]DP��
UHVXOWDP�HP�IUXVWUDo}HV�
$�GHVLQIRUPDomR�SRU�VL�QmR�p�XP�LPSDFWR�VLJQLILFDWLYR��
PDV�SRGH�JHUDU�FRQIOLWRV�HQWUH�RV�GLIHUHQWHV�DWRUHV�H�
RUJDQL]Do}HV�VRFLDLV��(QWmR��HPERUD�WDLV�FRQIOLWRV�QmR�
SRVVDP�VHU�IDFLOPHQWH�SUHYLVWRV��p�IXQGDPHQWDO�TXH�VH�
FRQVLGHUH�WDO�SRVVLELOLGDGH��YLVDQGR�j�IRUPXODomR�GH�
PpWRGRV�HILFD]HV�SDUD�R�UHSDVVH�GDV�LQIRUPDo}HV�GR�
SURMHWR�j�SRSXODomR��GH�IRUPD�FODUD�H�REMHWLYD�

0HGLGDV�UHFRPHQGDGDV

(;3(&7$7,9$6�(�,1&(57(=$6�'$�323,/$d­2�'(�(172512

�������,03$&72�1(*$7,92�328&2�5(/(9$17(�

�� ,QVWUXomR� GRV� IXQFLRQiULRV� QR� TXH� WDQJH� j�
VHJXUDQoD�GR�WUDEDOKR�H�VD~GH�RFXSDFLRQDO��SRU�
H[HPSOR�HTXLSDPHQWRV�GH�SURWHomR�LQGLYLGXDO�H�
FROHWLYR��� FXLGDGRV� GXUDQWH� R� GHVPDWDPHQWR� H�
HP�HQFRQWURV�FRP�DQLPDLV�VLOYHVWUHV�

'HVFULomR
$SHVDU� GH� VLWXDU�VH� HP� iUHDV� GH� EDL[R� ULVFR� GH�
WUDQVPLVVmR� GDV� SULQFLSDLV� GRHQoDV� YHWRULDLV�
QDFLRQDLV� �GHQJXH�� IHEUH� DPDUHOD�� PDOiULD�� HWF��� p�
IXQGDPHQWDO�SUHYHQLU�VLWXDo}HV�GH�ULVFR�
$OpP� GLVVR�� R� XVR� GH� HTXLSDPHQWRV� GH� SURWHomR�
LQGLYLGXDO�H�R�FXPSULPHQWR�GDV�QRUPDV�GH�VHJXUDQoD�
VmR�PHGLGDV�TXH�UHGX]HP�RV�FDVRV�GH�DFLGHQWHV�GH�
WUDEDOKR��&RQWXGR��DFLGHQWHV�GH�WUDQVSRUWH�H�TXHGDV�
VmR�SRVVLELOLGDGHV�HP�LQWHUYHQo}HV�GHVVD�QDWXUH]D���

0HGLGDV�UHFRPHQGDGDV

$80(172�1$�,1&,'Ç1&,$�'(�'2(1d$6�9(725,$,6�(�$&,'(17(6�'(�75$%$/+2

�������,03$&72�1(*$7,92�328&2�5(/(9$17(�

3(48(1$�&(175$/�+,'5(/e75,&$�3$5(',1+$���5(/$7Ð5,2�'(�,03$&72�$0%,(17$/��



�� 6LQDO L]DU� DV� REUDV� GH� IRUPD� VRFLDO� H�
WHFQLFDPHQWH�DGHTXDGD��
�� (VWDEHOHFHU� URWLQDV� GH� WUDEDOKR� GXUDQWH� R�
KRUiULR�FRPHUFLDO�HYLWDQGR�RSHUDU�RX�VH�DORQJDU�
GXUDQWH�R�KRUiULR�GH�DOPRoR�
�� (VWDEHOHFHU� FRQWUROH� GH� YHORFLGDGH� SDUD�
YHtFXORV�QD�YLD�SULQFLSDO�
��1RV�SHUtRGRV�PRPHQWRV�GH�LQWHQVR�WUiIHJR�GH�
YHtFXORV�SHVDGRV�RX�VHP�FKXYD�SRU�YiULRV�GLDV��
DYDOLDU�D�QHFHVVLGDGH�GH�PROKDPHQWRV�GDV�YLDV�
��([HFXWDU�R�3URJUDPD�GH�&RPXQLFDomR�6RFLDO�
YLVDQGR�LQVWUXLU�XVXiULRV�H�PRUDGRUHV�DFHUFD�
GRV�LPSDFWRV�SRVVtYHLV�H�HVWiJLR�GDV�REUDV�

'HVFULomR
4XDOTXHU� REUD� GH� JUDQGH� GLPHQVmR� HP� TXH� VH�
QHFHVVLWH�HVFDYDo}HV�H�TXH�KDMD�WUiIHJR�H�RSHUDomR�
GH� PDTXLQiULRV� GH� JUDQGH� SRUWH� �FDPLQK}HV��
UHWURHVFDYDGHLUDV�H�SHUIXUDWUL]HV��IDWDOPHQWH�DFDUUHWD�
HP�JHUDomR�GH�SRHLUD�H�UXtGRV��1RV�PRPHQWR�HP�TXH�
RFRUUDP� GHVORFDPHQWRV� GH� YHtFXORV� QDV� YLDV�
H[LVWHQWHV� SUR[LPRV� D� &DUULHO� RV� HIHLWRV� GDV� REUDV�
SRGHP� VH� WRUQDU� XP� LQF{PRGR� LPSRUWDQWH� SDUD�
XVXiULRV� H�PRUDGRUHV� HVSHFLDOPHQWH� HP� IXQomR� GD�
GXUDomR��1RUPDOPHQWH�DV�IUHQWHV�GH�VHUYLoR�WUDEDOKDP�
HP�KRUiULR�FRPHUFLDO�� SRUpP� LVWR�QmR�VLJQLILFD�GL]HU�
TXH� QmR� RSHUHP� WUDQVWRUQRV� DR� HVWLOR� GH� YLGD�
JHUDOPHQWH�PDLV�VLOHQFLRVR�GD�YLGD�UXUDO�

0HGLGDV�UHFRPHQGDGDV

*(5$d­2�'(�32(,5$�(�58Ë'2�'85$17(�$6�2%5$6

�������,03$&72�1(*$7,92�328&2�5(/(9$17(�

�� 0RQLWRUDPHQWR� GD� GHPDQGD� SRU� VHUYLoRV�
S~EOLFRV� �VD~GH�� HGXFDomR�� VHJXUDQoD��
WUDQVSRUWH��PRUDGLD�H�VDQHDPHQWR���HP�FRQMXQWR�
FRP�R�SRGHU�S~EOLFR�PXQLFLSDO�
�� &DSDFLWDomR� GRV� IXQFLRQiULRV� H� DFRP�
SDQKDPHQWR�GD�GHVPRELOL]DomR�GD�PmR�GH�REUD��
HYLWDQGR�VH� R� {QXV� SDUD� D� FRPXQLGDGH� GH�
HQWRUQR�

'HVFULomR
$� FKHJDGD� GH� WUDEDOKDGRUHV� HP� iUHDV� FRP� EDL[D�
LQIUDHVWUXWXUD�S~EOLFD�GHYH�VHU� UD]mR�GH�FDXWHOD�SRU�
SDUWH� GRV� DJHQWHV� VRFLDLV� HQYROYLGRV� QD� REUD�
�HPSUHHQGHGRU�� SRGHU� S~EOLFR� H� PRUDGRUHV� GH�
HQWRUQR��SULQFLSDOPHQWH���(PERUD�R�FRQWLQJHQWH�VHMD�
PRGHVWR�SDUD�SURYRFDU�PRGLILFDo}HV�HVWUXWXUDLV�QRV�
VHUYLoRV�H�HVWUXWXUDV�S~EOLFDV��p�SODXVtYHO�TXH�SRVVD�
RFRUUHU� XP� DFUpVFLPR� PRPHQWkQHR� QD� GHPDQGD�
GHVWHV�GLVSRVLWLYRV�

0HGLGDV�UHFRPHQGDGDV

62%5(&$5*$�7(0325È5,$�'26�6(59,d26�3Ò%/,&26

�������,03$&72�1(*$7,92�328&2�5(/(9$17(�

��(VWDEHOHFLPHQWR�GH�PHGLGDV�GH�VLQDOL]DomR�H��
FDVR�VHMD�QHFHVViULR��GH�PHOKRULDV�GDV�YLDV�TXH�
VHUmR� XWLOL]DGDV� j� SDVVDJHP� GH� PDTXLQiULRV��
YLVDQGR�DVVHJXUDU�D�VHJXUDQoD�GRV�WUDQVSRUWHV�
�� $VVHJXUDU� TXH� RV� YHtFXORV� XWLOL]DGRV� QD�
LPSODQWDomR� HVWHMDP� HP� FRQGLo}HV� OHJDLV� j�
URGDJHP��TXH�RV�FRQGXWRUHV�GH�YHtFXOR�HVWHMDP�
KDELOLWDGRV� QDV� FDWHJRULDV� FRUUHVSRQGHQWHV�� H�
TXH�DV�YLDJHQV�VHMDP�UHJLVWUDGDV�GHYLGDPHQWH��
UHVSHLWDQGR�D�OHJLVODomR�YLJHQWH�

'HVFULomR
$� PRYLPHQWDomR� GH� PDWpULDV�SULPDV�� HVWUXWXUDV�
ItVLFDV��PDTXLQiULRV�H�PmR�GH�REUD��H[LJH�R�XVR�GH�
YHtFXORV�QR�HQWRUQR�GD�REUD��7DO�WUDQVSRUWH�RFDVLRQD�
XP�DXPHQWR�GR�WUiIHJR�VREUHWXGR�GH�YHtFXORV�SHVDGRV�
H� PiTXLQDV�� OHYDQGR� D� HIHL WRV� GDQRVRV� DR�
GHVORFDPHQWR�GH�IXQFLRQiULRV�H�PRUDGRUHV�
$� LQFLGrQFLD� GH� HYHQWRV� FOLPiWLFRV�� FRPR� DOWD�
SOXYLRVLGDGH�H�YHQWRV�IRUWHV��TXH�FRVWXPDP�DJUDYDU�RV�
SURFHVVRV� HURVLYRV� QDV� YLDV�� SRGHP� WDPEpP� FULDU�
FRQGLo}HV�TXH� LQYLDELOL]HP�D�SDVVDJHP�GH�YHtFXORV�
SHVDGRV�

0HGLGDV�UHFRPHQGDGDV

$/7(5$d®(6�7(0325È5,$6�12�75È)(*2�/2&$/
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352-(d®2�'(�&(1É5,26

3(48(1$�&(175$/�+,'5(/e75,&$�3$5(',1+$���5(/$7Ð5,2�'(�,03$&72�$0%,(17$/��

� $� HTXLSH� WpFQLFD� GD� 7HUUD� $PELHQWDO�
HQWHQGH� TXH� D� 3&+� 3DUHGLQKD� QmR� DFDUUHWD��
SURSULDPHQWH��HP�XPD�DOWHUDomR�VXEVWDQFLDO�GDV�
FRQGLo}HV�DWXDLV�GD�UHJLmR�H�QmR�SRVVXL�XP�YLpV�
SRVLWLYR�RX�QHJDWLYR��

� 3D UFH OD � LPSRU WDQWH � GD � SRSX ODomR�
HFRQRPLFDPHQWH� RFXSDGD� p� UHVLGHQWH� QDV�
FRPXQLGDGHV�SUy[LPDV�D�$'$��(VWD�PmR�GH�REUD�
QmR�SDUHFH�VH�SRVLFLRQDU�FRQWUiULD�D�FRQVWUXomR�GD�
XVLQD�� DWp�PHVPR�SRUTXH�R� HPSUHHQGLPHQWR� VH�
VLWXD��HP�VXD�JUDQGH�SDUWH��GHQWUR�GD�SURSULHGDGH�
GD�,EHPD�H�UHDOL]DUi�R�DSURYHLWDPHQWR�SDUFLDO�GH�
XPD� XVLQD� TXH� DWXDOPHQWH� Mi� IXQFLRQD� H� FXMD�
RSHUDomR�SDVVD�SUDWLFDPHQWH�GHVDSHUFHELGD�SDUD�
DV�FRPXQLGDGHV�SUy[LPDV

� 2�SULQFLSDO�HOHPHQWR�GH�ULVFR�HP�UHODomR�D�
H[SHFWDWLYDV� H� WHQV}HV� FRP� D� SRSXODomR�
FLUFXQYL]LQKD�YLQFXOD�VH�D�LQWHUIHUrQFLD�HP�iUHDV�GH�
SURGXomR� GHVWLQDGDV� D� SDVVDJHP� GD� /LQKD� GH�
'LVWULEXLomR��FRP�SRWHQFLDO�FRQÁLWR�GH�LQWHUHVVH�GR�
$VVHQWDPHQWR� )D]HQGD� 0DUUHFDV�� ,VWR� SRUTXH� R�

DVVHQWDPHQWR�VH�ORFDOL]D�DGMDFHQWH�SUy[LPR�j�iUHD�
GR� SURMHWR� GD� 3&+� 3DUHGLQKD� H� DWp� R� SUHVHQWH�
PRPHQWR� D� GLUHWUL]� HVFROKLGD� SDUD� D� /LQKD� GH�
'LVWULEXLomR�TXH�LQWHUOLJDUi�R�HPSUHHQGLPHQWR�DWp�
D� 6XEHVWDomR� (OpWULFD� GH� )D[LQDO� GD� %RD� 9LVWD��
�RXWUR�HPSUHHQGLPHQWR�DLQGD�HP�IDVH�GH�SURMHWR��
SRVVLYHOPHQWH�DGHQWUDUi�D�)D]HQGD�0DUUHFDV��$OpP�
GLVVR��FLWD�VH�WDPEpP�R�DXPHQWR�GR�QtYHO�GR�ODJR�
HP�DOJXPD�V��SURSULHGDGH�V��

� 1R�ODGR�HFROyJLFR�D�3&+�3DUHGLQKD�WHQGH�D�
SURPRYHU� XP� HIHLWR� PDLV� UHVWULWR� QD� UHJLmR� HP�
WHUPRV� GH� LPSDFWRV� DPELHQWDLV� VH� FRPSDUDGR� D�
XP� FHQiULR� FRP� XP� HPSUHHQGLPHQWR� GH�PDLRU�
SRUWH�� (QWHQGH�VH� TXH� HVVD� p� D� DOWHUQDWLYD� FRP�
PHQRU� LPSDFWR� HP� UHODomR� jV� GHPDLV� RSo}HV�
ORFDFLRQDLV�

� &RPR� R� EDUUDPHQWR� Mi� HVWi� LQVWDODGR� RV�
LPSDFWRV�QR�kPELWR�GD�JHUDomR�GH�XP�UHVHUYDWyULR�
�DPELHQWH� OrQWLFR�� VmR� UHGX]LGRV��PHVPR�TXH�VH�
SUHYHMD�R�DOWHDPHQWR�GD�EDUUDJHP�DWXDO�GD�&*+�
&DFKRHLUD�
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352*5$0$6�$0%,(17$,6

2�REMHWLYR�GRV�SURJUDPDV�p�HOLPLQDU��FRPSHQVDU�H�PLQLPL]DU�
RV�LPSDFWRV�DGYLQGRV�GR�HPSUHHQGLPHQWR��ID]HQGR�YDOHU�RV�
SULQFtSLRV�OHJDLV�HVWDEHOHFLGRV��$�H[HFXomR�VHUi�UHVSRQVDELOL�
GDGH� GR� HPSUHHQGHGRU�� HVWDQGR� VXMHLWD� D� YHULÀFDomR� SRU�
SDUWH�GRV�yUJmRV�FRPSHWHQWHV�



352*5$0$6�$0%,(17$,6

$V�PHGLGDV�GH�FRQWUROH�DPELHQWDO�VHUmR�QRUWHDGDV�DWUDYpV�GD�H[HFXomR�GRV�3URJUDPDV�$PELHQWDLV��
7RGDV�DV�UHODo}HV�GRV�SURJUDPDV�FLWDGRV�VHUmR�DTXL�GHVFULWRV��PDV�VHUi�QR�3URJUDPD�%iVLFR�$PELHQWDO�
�3%$��GR�SUHVHQWH�HPSUHHQGLPHQWR�TXH�HOHV�VHUmR�PHOKRU�GHWDOKDGRV��DOpP�GH�VH�REVHUYDU�D�QHFHVVLGDGH�
GH�DPSOLi�ORV�

3(48(1$�&(175$/�+,'5(/e75,&$�3$5(',1+$���5(/$7Ð5,2�'(�,03$&72�$0%,(17$/��

3/$12�'(�*(67­2�$0%,(17$/

1HVWH� SURJUDPD�GHYHP�VHU� FRQWHPSODGDV� DV� DWLYLGDGHV� UHIHUHQWHV� D� LQVWDODomR� H� GHVPRELOL]DomR� GR�
FDQWHLUR� GH� REUDV�� DWHQGLPHQWR� DV� FRQGLFLRQDQWHV� GH� OLFHQoDV�� SUD]RV� H� FRQWUDWRV�� LQWHJUDomR� GRV�
IXQFLRQiULRV��HODERUDomR�GR�FyGLJR�GH�FRQGXWD�GRV�WUDEDOKDGRUHV��RV�FXLGDGRV�TXH�GHYHP�VHU�WRPDGRV�QDV�
REUDV��HQWUH�RXWUDV�DWLYLGDGHV�LQHUHQWHV�DV�IDVHV�FRQVWUXWLYDV�

'H�IRUPD�JHUDO�p�XP�SURJUDPD�TXH�YLVD�DVVHJXUDU�D�DSOLFDomR�HIHWLYD�GDV�PHGLGDV�H�SURJUDPDV�DPELHQWDLV�
DVVRFLDGRV�jV�REUDV�GH�LPSODQWDomR��(VWH�SURJUDPD�GHYH�VHU�FRPSUHHQGLGR�FRPR�HOHPHQWR�QRUWHDGRU�H�
QRUPDWLYR�� GH� IRUPD� D� VHU� VHJXLGR� SHODV� HPSUHVDV� FRQWUDWDGDV� SDUD� FRQVWUXomR� H� PRQWDJHP�� VRE�
VXSHUYLVmR�GR�HPSUHHQGHGRU�

3/$12�$0%,(17$/�'$�&216758d­2

8PD�DomR�GH�VXPD�LPSRUWkQFLD�TXH�GHYH�VHU�SUHYLVWD�QR�3$&�p�R�LQFHQWLYR�QD�FRQWUDWDomR�GH�VHUYLoRV�H�
PmR�GH�REUD�ORFDO��6XD�LPSODQWDomR�p�XP�EHQHItFLR�VRFLDO�GLUHWR�TXH�YLVD�JDUDQWLU�D�JHUDomR�GH�FDSLWDO�
FLUFXODQWH�SDUD�R�DTXHFLPHQWR�GLUHWR�GRV�VHWRUHV�HFRQ{PLFRV�GRV�PXQLFtSLRV�GD�UHJLmR��$GLFLRQDOPHQWH��D�
XWLOL]DomR�GD�PmR�GH�REUD�ORFDO��GHVGH�TXH�HP�FRQGLo}HV�GH�TXDOLILFDomR�H�GLVSRQLELOLGDGH�UHTXLVLWDGDV�
SHOR�HPSUHHQGLPHQWR��VmR�FRQGLo}HV�IDFLOLWDGRUDV�H�EHQpILFDV�

2�3ODQR�$PELHQWDO�GD�&RQVWUXomR��3$&��DSUHVHQWD�PHGLGDV�SUHYHQWLYDV�GHVWLQDGDV�DR�RUGHQDPHQWR�GDV�
DWLYLGDGHV�GH�FRQVWUXomR��D�VHUHP�DGRWDGDV�GHVGH�R�LQtFLR�GDV�REUDV��'HYHP�VHU�SURJUDPDGDV�GH�IRUPD�D�
HYLWDU�RX�UHGX]LU�RV�SURFHVVRV�GH�GHJUDGDomR�H�FRQWULEXLQGR�SDUD�D�PDQXWHQomR�GH�XP�HOHYDGR�SDGUmR�GH�
TXDOLGDGH�DPELHQWDO��DOpP�GH�PLQLPL]DU�Do}HV�SRVWHULRUHV�SDUD�D�UHFRPSRVLomR�GDV�iUHDV�DIHWDGDV�

352*5$0$�'(�*(5(1&,$0(172�'(�5(6Ë'826�6Ï/,'26�(�()/8(17(6�/Ë48,'26

(VWH�SURJUDPD�DSUHVHQWD�PHGLGDV�SUHYHQWLYDV��D�VHUHP�DGRWDGDV�GHVGH�R�LQtFLR�GDV�REUDV��GH�IRUPD�D�
HYLWDU�RX�UHGX]LU�RV�SURFHVVRV�GH�GHJUDGDomR�GR�PHLR�DPELHQWH�H�FRQWULEXLQGR�SDUD�D�PDQXWHQomR�GH�XP�
HOHYDGR�SDGUmR�GH�TXDOLGDGH�DPELHQWDO�GDV�REUDV��7UDWD�GD�LPSODQWDomR�GH�VLVWHPDV�H�PHGLGDV�GH�FRQWUROH�
DPELHQWDO�QD�LQVWDODomR�GR�FDQWHLUR�GH�REUDV��GH�PRGR�D�HYLWDU�TXH�D�RSHUDomR�GR�PHVPR�SRVVD�YLU�D�
LPSDFWDU�H�RX�FRQWDPLQDU�R�DPELHQWH�GD�iUHD�GLUHWDPHQWH�DIHWDGD�RX�GR�HQWRUQR��3DUD�WDQWR�GHYHUi�VHU�
GHVHQYROYLGR�XP�SURMHWR�TXH�FRQWHPSOH�WRGR�R�FDQWHLUR�GH�REUDV�H�IUHQWHV�GH�WUDEDOKR�



3(48(1$�&(175$/�+,'5(/e75,&$�3$5(',1+$���5(/$7Ð5,2�'(�,03$&72�$0%,(17$/��

352*5$0$�'(�021,725$0(172�'(�352&(6626�(526,926

$WLYLGDGHV�FRPR�VXSUHVVmR�GD�YHJHWDomR��PRYLPHQWDomR�GH�WHUUD��LQVWDODomR�GD�LQIUDHVWUXWXUD�SULQFLSDO�H�D�
IRUPDomR�GR�QRYR�UHVHUYDWyULR�WHQGHP�D�SURYRFDU�PRYLPHQWDomR�GH�VyOLGRV�H�FDUUHDPHQWR�JUDGXDO�GRV�
VHGLPHQWRV��JHUDQGR�IRFRV�HURVLYRV�
3DUD�LPSHGLU�HVVHV�IRFRV�HURVLYRV��HVWmR�HQWUH�DV�PHGLGDV�GR�SURJUDPD��D�LPSODQWDomR�GH�HVWUXWXUDV�H�
Do}HV�TXH�SUHYLQDP�D�IRUPDomR�GH�SURFHVVRV�HURVLYRV��HVSHFLDOPHQWH�HP�iUHDV�FRP�HVWUXWXUD�GH�VROR�
LQVWiYHO�GHYLGR�DV�DWLYLGDGHV�GH�REUDV��D�LPSODQWDomR�GH�UHGHV�GH�GUHQDJHP�GR�HVFRDPHQWR�VXSHUILFLDO�H�
UHDOL]DomR�GR�PRQLWRUDPHQWR�HP�iUHDV�FUtWLFDV�VXVFHWtYHLV�j�HURVmR�

352*5$0$�'(�021,725$0(172�'(�48$/,'$'(�'$�È*8$�(�0$&5Ï),7$6�$48È7,&$6

$QWHULRU� DV� REUDV� GR� UHVHUYDWyULR�� GHYHUi� VHU� UHDOL]DGR� XP� GLDJQyVWLFR� GD� TXDOLGDGH� GD� iJXD� GR� ULR�
&DFKRHLUD�QD�iUHD�GH�LQIOXrQFLD�GLUHWD��$SyV�R�LQtFLR�GDV�REUDV��GHYHUmR�VHU�DSOLFDGDV�DV�DWLYLGDGHV�TXH�
HQYROYDP�R�SURJUDPD��
3DUD� R� VXFHVVR� GR� SURJUDPD� GHYHUmR� VHU� H[HFXWDGRV� WRGRV� RV� SURFHGLPHQWRV� QHFHVViULRV� SDUD� D�
PDQXWHQomR�GD�TXDOLGDGH�GD�iJXD��PHGLDQWH�D�LPSODQWDomR�GH�PHGLGDV�GH�FRQWUROH�H�DYDOLDomR�DPELHQWDO��
2�PRQLWRUDPHQWR�GR�UHVHUYDWyULR�p�QHFHVViULR�SDUD�HYLWDU�XPD�UHGXomR�VLJQLILFDWLYD�QD�TXDOLGDGH�GRV�VHXV�
UHFXUVRV�KtGULFRV��R�TXH�SUHMXGLFD�LQFOXVLYH�D�SURGXomR�GH�HQHUJLD�HOpWULFD��FRPR�WDPEpP�D�VREUHYLYrQFLD�
GD�IDXQD�DTXiWLFD�H�GD�IORUD�DVVRFLDGD�D�HVVH�WLSR�GH�KDELWDW�

352*5$0$�'(�('8&$d­2�$0%,(17$/�(�&2081,&$d­2�62&,$/

2�REMHWLYR�SULQFLSDO�GD�FULDomR�GH�XP�SURJUDPD�GH�HGXFDomR�DPELHQWDO�H�FRPXQLFDomR�VRFLDO�DOLDGR�j�
LPSODQWDomR�GR�HPSUHHQGLPHQWR�p�GH�SRVVLELOLWDU�TXH�RV�SURJUDPDV�H�SODQRV�GH�VXSHUYLVmR�DPELHQWDO�
VLUYDP� FRPR� IRQWH� GH� LQIRUPDo}HV� H� H[HPSORV� TXH� FRQWULEXDP� SDUD� D� FULDomR� GD� FRQVFLrQFLD�
SUHVHUYDFLRQLVWD�DOLDGD�DR�GHVHQYROYLPHQWR�VRFLDO�
$�HPHQWD�GR�SURJUDPD�GHYH�DERUGDU�RV�WySLFRV��UHVtGXRV�VyOLGRV��VDQHDPHQWR�EiVLFR��IORUD�H�IDXQD�ORFDLV��
8P�WySLFR�HVSHFLDO�VHUi�GLUHFLRQDGR�j� IDXQD�DIXJHQWDGD�GD�iUHD�GH� LQIOXrQFLD�GLUHWD��$�SRSXODomR�GR�
HQWRUQR�H�RV�FRODERUDGRUHV�GD�3&+��LQFOXLQGR�RV�RSHUiULRV�HQYROYLGRV�QD�VXSUHVVmR�YHJHWDO��GHYHUmR�VHU�
RULHQWDGRV�QR�VHQWLGR�GH�QmR�SUHGDU�RV�DQLPDLV�TXH�HVWLYHUHP�VH�GHVORFDQGR��DOpP�GD�IRUPD�FRUUHWD�GH�
SURFHGHU�QR�FDVR�GH�HQFRQWUDUHP�DQLPDLV�TXH�QHFHVVLWDP�GH�DX[tOLR��

352*5$0$�'(�021,725$0(172�(�0$1(-2�'$�,&7,2)$81$

2�3URJUDPD�GH�0RQLWRUDPHQWR�H�0DQHMR�GD�,FWLRIDXQD�WHP�SRU�REMHWLYR�DVVHJXUDU�j�IDXQD�GH�SHL[HV�DWUDYpV�
GRV�PHLRV�PHWRGROyJLFRV�GH�PRQLWRUDPHQWR�H�UHVJDWH�SURSRVWRV�QR�SURJUDPD��D�PLWLJDomR�GD�IRUPD�PDLV�
HILFLHQWH�SRVVtYHO�GRV�GDQRV�DPELHQWDLV�FDXVDGRV�SHOR�HPSUHHQGLPHQWR�D�HVWH�HFRVVLVWHPD��$GHPDLV��
REMHWLYD�VH�SURPRYHU�R�VDOYDPHQWR�GDV�HVSpFLHV�DSULVLRQDGDV�QR�ORFDO�GR�EDUUDPHQWR�H�GHPDLV�HVWUXWXUDV�
GR�SURMHWR�



3(48(1$�&(175$/�+,'5(/e75,&$�3$5(',1+$���5(/$7Ð5,2�'(�,03$&72�$0%,(17$/��

352*5$0$�'(�021,725$0(172�(�0$1(-2�'$�)$81$

2�3URJUDPD�GH�0RQLWRUDPHQWR�H�0DQHMR�GD�)DXQD�YLVD�UHVJXDUGDU�D�IDXQD�H[LVWHQWH�QD�iUHD�GR�HQWRUQR�GR�
HPSUHHQGLPHQWR��PDLV�HVSHFLILFDPHQWH�QRV�WUHFKRV�TXH�VHUmR�LPSDFWDGRV�FRP�D�LPSODQWDomR�GDV�REUDV�H�
FRP�R�HQFKLPHQWR�GR�UHVHUYDWyULR��2EMHWLYD�VH�HYLWDU�TXH�D�IDXQD�ORFDO�YHQKD�D�VRIUHU�GDQRV��RX�SHOR�PHQRV�
PLQLPL]i�ORV��SUHVHUYDQGR�VH�GHVWD�IRUPD��R�HPSUHHQGLPHQWR�GD�RFRUUrQFLD�GH�SUREOHPDV�DPELHQWDLV�FRP�
D�IDXQD�VLOYHVWUH�

352*5$0$�'(�0,1,0,=$d­2�'$�6835(66­2�9(*(7$/

2�SURJUDPD�WHP�FRPR�REMHWLYR�HVWDEHOHFHU�DV�GLUHWUL]HV�H�PHFDQLVPRV�SDUD�D�FRQGXomR�GR�SURFHVVR�GH�
VXSUHVVmR�GH�YHJHWDomR�H�GHVWLQDomR� ILQDO�GRV�SURGXWRV� IORUHVWDLV��DVVLP�FRPR�D� UHPRomR�GH� WRGR�R�
PDWHULDO� YHJHWDO�QHFHVViULR�SDUD�D� LPSODQWDomR�GR�HPSUHHQGLPHQWR�H�D�FRQGXomR�GD� IDXQD��TXH�SRU�
YHQWXUD�HVWHMD�DORMDGD�QRV�ORFDLV�D�VHUHP�VXSULPLGRV�
$WUDYpV�GR�SURJUDPD�VH�RULHQWDUi�R�SURFHVVR�GR�GHVPDWDPHQWR�GH�PRGR�D�UHGX]LU�RV�LPSDFWRV�VREUH�D�IORUD�
H�IDXQD�H�DYDOLDUi�R�XVR�GH�HVSpFLHV�QDWLYDV�GD�IORUD�ORFDO�SDUD�D�UHYHJHWDomR�GDV�iUHDV�GHJUDGDGDV�

352*5$0$�'(�5(&83(5$d­2�'(�È5($6�'(*5$'$'$6

2V�REMHWLYRV�HVVHQFLDLV�GR�SURJUDPD�VmR�D�UHFXSHUDomR�GD�TXDOLGDGH�GR�VROR�H�VXEVHTXHQWH�UHLQWURGXomR�
GH�HVSpFLHV�YHJHWDLV�QDWLYDV�QD�iUHD�GH�LQIOXrQFLD�GR�HPSUHHQGLPHQWR��$�H[HFXomR�GR�SURJUDPD�GHYH�
RFRUUHU�DR�ORQJR�GH�WRGD�D�IDVH�GH�LPSODQWDomR��LQLFLDQGR�VH�FRQIRUPH�D�OLEHUDomR�GH�FDGD�iUHD�H�FRQWDQGR�
FRP�PRQLWRUDPHQWR�FRQWtQXR��LQFOXVLYH�GHSRLV�GD�LPSODQWDomR�GR�HPSUHHQGLPHQWR�
2V� SULQFLSDLV� SURFHGLPHQWRV� D� VHUHP� DGRWDGRV� QDV� iUHDV� HP� UHFXSHUDomR� VmR�� UHFRPSRVLomR� GR�
VXEVWUDWR��VHOHomR�GH�HVSpFLHV��SURGXomR�DTXLVLomR�GH�VHPHQWHV�H�PXGDV��SODQWLR�H�WUDWRV�FXOWXUDLV�H�
PRQLWRUDPHQWR�� (VWH� SURFHGLPHQWR� LQFOXL� R� DFRPSDQKDPHQWR� GR� GHVHQYROYLPHQWR� GD� YHJHWDomR�
UHFRPSRVWD��H�D�GHWHUPLQDomR�GD�QHFHVVLGDGH�GH�DOWHUDomR�GRV�WUDWDPHQWRV�LPSODQWDGRV�

352*5$0$�'(�5(326,d­2�)/25(67$/

(VWH�3URJUDPD�WHP�FRPR�REMHWLYR�SURSRU�D�UHSRVLomR�IORUHVWDO�DWUDYpV�GH�FRPSUD�GH�FUpGLWR�IORUHVWDO�RX�R�
SODQWLR�GH�PXGDV�GH�HVSpFLHV�QDWLYDV��FRQWHPSODQGR��HVSHFLDOPHQWH��8QLGDGHV�GH�&RQVHUYDomR��8&��H�
ÈUHDV� 3ULRULWiULDV� SDUD� D� &RQVHUYDomR� GD� %LRGLYHUVLGDGH�� HP� FXPSULPHQWR� D� OHJLVODomR� DPELHQWDO�
DSOLFiYHO��$�UHSRVLomR�IORUHVWDO�p�WDPEpP�XPD�IRUPD�GH�FRPSHQVDU�RV�LPSDFWRV�GD�UHGXomR�QD�iUHD�GH�
FREHUWXUD�YHJHWDO��GD� UHPRomR�GH� LQGLYtGXRV�GD� IDXQD� ORFDO��GD� IUDJPHQWDomR�GH�iUHDV�GH�YHJHWDomR�
QDWLYD��H�DOWHUDo}HV�QD�GLQkPLFD�GD�YHJHWDomR�

3/$12�$0%,(17$/�'(�&216(59$d­2�(�862�'2�(172512�'2�5(6(59$7Ï5,2�$57,),&,$/

2�UHIHULGR�SODQR�WHP�SRU�REMHWLYR�R�HVWDEHOHFLPHQWR�H�D�HIHWLYDomR�GH�XP�]RQHDPHQWR�TXH�REHGHoD�DRV�
GLVSRVLWLYRV�OHJDLV�YLJHQWHV��UHVSHLWH�D�FDSDFLGDGH�GH�VXSRUWH�DPELHQWDO�GD�iUHD�H�RV�YDORUHV�SDLVDJtVWLFRV�
D�HOD�DWULEXtGRV�SHOD�FRPXQLGDGH�ORFDO��$GHPDLV��R�HVWDEHOHFLGR�]RQHDPHQWR�GHYH�LQFOXLU�D�YLDELOL]DomR�GRV�
XVRV�SRWHQFLDLV�GR�UHVHUYDWyULR�H�VHXV�HQWRUQRV��FRPR�DTXHOHV�OLJDGRV�j�SUHVHUYDomR��DR�OD]HU��DR�WXULVPR��
j�SHVFD�H�j�LUULJDomR�
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352*5$0$� '(� *(67®2� '26� 5(6Ì'826� 6Ð/,'26�� ()/8(17(6� /Ì48,'26� (���
� (0,66¯(6� $7026)e5,&$6������������������������������������������������������

&203(16$d®2�$0%,(17$/

$�FRPSHQVDomR�DPELHQWDO�p�XP�LQVWUXPHQWR�GH�SROLWLFD�S~EOLFD�TXH��
LQWHUYLQGR�MXQWR�DRV�DJHQWHV�HFRQ{PLFRV��SURSRUFLRQD�D�LQFRUSRUDomR�
GRV� FXVWRV� VRFLDLV� H� DPELHQWDLV� GD� GHJUDGDomR� JHUDGD� SRU�
GHWHUPLQDGRV� HPSUHHQGLPHQWRV�� HP� VHXV� FXVWRV�JOREDLV�EDVHDGRV�
QRV�UHVXOWDGRV�WpFQLFRV�GR�(VWXGR�GH�,PSDFWR�$PELHQWDO��(,$��
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ĐŽŶƐĞƌǀĂĕĆŽ͘
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��W�с��/D�ǆ�/��W�ǆ�/dͬϳϬ

�ǀĂůŝĂĚŽ�ĐŽŵŽ�şŶĚŝĐĞ�Ϯ͗�ŵĠĚŝĂ�ŵĂŐŶŝƚƵĚĞ�ĚŽ�ŝŵƉĂĐƚŽ�ĂŵďŝĞŶƚĂů�ŶĞŐĂƚŝǀŽ�Ğŵ�
ƌĞůĂĕĆŽ�ĂŽ�ĐŽŵƉƌŽŵĞƚŝŵĞŶƚŽ�ĚŽƐ�ƌĞĐƵƌƐŽƐ�ĂŵďŝĞŶƚĂŝƐ͘

�ǀĂůŝĂĚŽ�ĐŽŵŽ�şŶĚŝĐĞ�Ϯ͗�ŝŵƉĂĐƚŽƐ�ƋƵĞ�ƵůƚƌĂƉĂƐƐĞŵ�Ă�ĄƌĞĂ�ĚĞ�ƵŵĂ�ŵŝĐƌŽďĂĐŝĂ�
ůŝŵŝƚĂĚŽƐ�ă�ĄƌĞĂ�ĚĞ�ƵŵĂ�ďĂĐŝĂ�ĚĞ�ϯǐ�ŽƌĚĞŵ͘

�ǀĂůŝĂĚŽ�ĐŽŵŽ�şŶĚŝĐĞ�Ϯ͗�Ă�ďŝŽĚŝǀĞƌƐŝĚĂĚĞ�ƐĞ�ĞŶĐŽŶƚƌĂ�ƉŽƵĐŽ�ĐŽŵƉƌŽŵĞƚŝĚĂ͘

dĞŵ�ĐŽŵŽ�ŽďũĞƚŝǀŽ�ĐŽŶƚĂďŝůŝǌĂƌ�ŽƐ�ŝŵƉĂĐƚŽƐ�ĚŽ�ĞŵƉƌĞĞŶĚŝŵĞŶƚŽ�
ĚŝƌĞƚĂŵĞŶƚĞ�ƐŽďƌĞ�Ă�ďŝŽĚŝǀĞƌƐŝĚĂĚĞ�ŶĂ�ƐƵĂ�ĄƌĞĂ�ĚĞ�ŝŶĨůƵġŶĐŝĂ�ĚŝƌĞƚĂ�Ğ�
ŝŶĚŝƌĞƚĂ͘

dĞŵ�ƉŽƌ�ŽďũĞƚŝǀŽ�ĐŽŶƚĂďŝůŝǌĂƌ�ĞĨĞŝƚŽƐ�ĚŽ�ĞŵƉƌĞĞŶĚŝŵĞŶƚŽ�ƐŽďƌĞ�Ă�ĄƌĞĂ�
ƉƌŝŽƌŝƚĄƌŝĂ�Ğŵ�ƋƵĞ�ƐĞ�ŝŶƐĞƌŝƌĄ͘

�ǀĂůŝĂ�Ă�ŝŶĨůƵġŶĐŝĂ�ĚŽ�ĞŵƉƌĞĞŶĚŝŵĞŶƚŽ�ƐŽďƌĞ�ĂƐ�ƵŶŝĚĂĚĞƐ�ĚĞ�ĐŽŶƐĞƌǀĂĕĆŽ�ŽƵ�
ƐƵĂƐ�ǌŽŶĂƐ�ĚĞ�ĂŵŽƌƚĞĐŝŵĞŶƚŽ͘

/ŶƐƚƌƵŵĞŶƚŽ�ĚĞ�ƉŽůŝƚŝĐĂ�ƉƷďůŝĐĂ�ĐŽŵ�Ž�ŽďũĞƚŝǀŽ�ĚĞ�ŝŶĐŽƌƉŽƌĂƌ�ŽƐ�ĐƵƐƚŽƐ�ƐŽĐŝĂŝƐ�
Ğ�ĂŵďŝĞŶƚĂŝƐ�ĚĂ�ĚĞŐƌĂĚĂĕĆŽ�ŐĞƌĂĚĂ�ƉŽƌ�ĚĞƚĞƌŵŝŶĂĚŽƐ�ĞŵƉƌĞĞŶĚŝŵĞŶƚŽƐ͘

�^ŽŵĂƚſƌŝŽ�ĚŽƐ�ŝŶǀĞƐƚŝŵĞŶƚŽƐ�ŶĞĐĞƐƐĄƌŝŽƐ�ƉĂƌĂ�ŝŵƉůĂŶƚĂĕĆŽ�ĚŽ�
ĞŵƉƌĞĞŶĚŝŵĞŶƚŽ͘

�'ƌĂƵ�ĚĞ�/ŵƉĂĐƚŽ�ŶŽƐ�ĞĐŽƐƐŝƐƚĞŵĂƐ͘

'/�с��/^�н��Wн/h�

&É/&8/2�'(�&203(16$d®2�$0%,(17$/

)LFDP�H[FOXtGRV�GR�FiOFXOR�GD�FRPSHQVDomR�
DPELHQWDO�RV�LQYHVWLPHQWRV�UHIHUHQWHV�DRV�SODQRV��
SURMHWRV� H� SURJUDPDV� H[LJLGRV� QR� OLFHQFLDPHQWR�
DPELHQWDO�� EHP� FRPR� RV� HQFDUJRV� H� RV� FXVWRV�
L Q F L G H Q W H V � V RE U H � R � À Q DQ F L DPHQ W R � GR�
HPSUHHQGLPHQWR��

�(PSUHHQGLPHQWRV� FXMD� LPSODQWDomR�
FDXVHP� DOWHUDo}HV� QR� PHLR� DPELHQWH� GHYHP�
GHVWLQDU�XP�SHUFHQWXDO�GRV�FXVWRV�SUHYLVWRV�SDUD�D�
LPSODQWDomR� GR� HPSUHHQGLPHQWR� FRPR�
FRPSHQVDomR� DPELHQWDO�� HVVHV� UHFXUVRV� VHUmR�
XWLOL]DGRV�SRU�8QLGDGHV�GH�&RQVHUYDomR�H[LVWHQWHV�
RX�D�VHUHP�FULDGDV��$�GHFLVmR�GH�TXDLV�8QLGDGHV�GH�
&RQVHUYDomR�VHUmR�EHQHÀFLDGDV�SHOD�FRPSHQVDomR�

DPELHQWDO�ÀFD�D�FDUJR�GR�,QVWLWXWR�$PELHQWDO�GR�
3DUDQi��,$3�

3(48(1$�&(175$/�+,'5(/e75,&$�3$5(',1+$���5(/$7Ð5,2�'(�,03$&72�$0%,(17$/��



&21&/86¯(6

2EMHWLYDPHQWH�� D� 7HUUD� $PELHQWDO�� HPSUHVD� UHVSRQViYHO�
SHOD�HODERUDomR�GR�SUHVHQWH�HVWXGR�DPELHQWDO�DPSDUDGR�
HP�FRQWUDWR�ÀUPDGR�FRP�D�SURSULHWiULD�GD�3HTXHQD�&HQWUDO�
+LGUHOpWULFD� 3DUHGLQKD� Gi� VHX� SDUHFHU� HP� UHODomR� j�
LPS ODQ WDomR � H � RSH UDF LRQD O L ]DomR � GR � UH IH U LGR�
HPSUHHQGLPHQWR�



¬� 1mR� VH� SUHYr� DOWHUDo}HV� VLJQLÀFDWLYDV� j�
TXDOLGDGH�GDV�iJXDV�GR�ULR�&DFKRHLUD�GHULYDGDV�GR�
HPSUHHQGLPHQWR�

¬� 2V� LPSDFWRV� DPELHQWDLV� GH� QDWXUH]D�
QHJDWLYD� VmR� QD� VXD� JUDQGH� PDLRULD� SRXFR�
UH OHYDQWHV � � VHQGR� SDVV tYH LV � GH� PHGLGDV�
PLWLJDGRUDV�

¬�$�DGHTXDomR�WpFQLFD�SUHYLVWD�HP�SURO�GD�
PLWLJDomR� GRV� LPSDFWRV� QmR� GHPDQGD� HVIRUoRV�
GLIHUHQFLDGRV�SRU�SDUWH�GR�HPSUHHQGHGRU��H� VLP�
XP�ULWR�QRUPDO�DQWH�DRV�HIHLWRV�HVSHUDGRV�SDUD�HVWH�
WLSR�GH�REUD�

¬� $� UHSHUFXVVmR� GDV� REUDV� GDU�VH�i� TXDVH�
H[FOXVLYDPHQWH� HP� SURSULHGDGH� GD� ,EHPD�� VHP�
TXH�KDMD�HIHLWRV�QHJDWLYRV�HVSHUDGRV�QR�PRGR�GH�
YLGD�GD�SRSXODomR�GR�HQWRUQR�

¬� 7UDWD�VH� GH� XP� HPSUHHQGLPHQWR�
DPSDUDGR� IUHQWH�D� OHJLVODomR�SHUWLQHQWH�HVWDQGR�
LQFOXVLYH� DGHTXDGR� SHOR� yUJmR� UHJXODPHQWDGRU�
�$1((/��

¬� 7 U D W D � V H � HP LQHQ WHPHQWH � GH � XP�
HPSUHHQGLPHQWR� GRWDGR� GH� UHVSRQVDELOLGDGH�
VRFLRDPELHQWDO� DQWH� RV� HIHLWRV� SUHYLVWRV��
DPSDUDQGR�VH� SOHQDPHQWH� QD� FRQVWLWXLomR� H� QR�
HGLItFLR�OHJDO�HVWDEHOHFLGR�SDUD�DV�HVIHUDV�HVWDGXDO�
H�QDFLRQDO�

¬� 6HXV� HIHLWRV� SRVLW LYRV� QR� kPELWR�
WHFQROyJLFR��HVWUXWXUDO�H�RWLPL]DomR�HQpUJLFD�VmR�
GH�ORQJD�GXUDomR�

¬�6HXV�HIHLWRV�SRVLWLYRV�QR�kPELWR�GR�DX[tOLR�
D�RIHUWD�HQHUJpWLFD�QR�6LVWHPD�,QWHUOLJDGR�1DFLRQDO�
VHUmR� SHUPDQHQWHV� H� DLQGD� SRWHQFLDOPHQWH�
H[SDQVtYHLV�

¬�3RU�JXDUGDU�FHUWD�SUR[LPLGDGH�FRP�D�7HUUD�
ÌQGLJHQD�0DUUHFDV� p� IXQGDPHQWDO� D� LQFOXVmR� GD�
TXHVWmR�LQGtJHQD�QD�IRUPDomR�GRV�HQYROYLGRV�QD�
LPSODQWDomR�GR�SURMHWR��RQGH�GHYH�VHU�WUDWDGD�SRU�
PHLR� GD� HODERUDomR� GR� FyGLJR� GH� FRQGXWD� H�
DWLYLGDGHV�HGXFDFLRQDLV�

¬� 8P� HPSUHHQGLPHQWR� GHVWD� QDWXUH]D�
WHQGH�D�DIHWDU�GH�IRUPD�SRVLWLYD�D�HFRQRPLD�ORFDO��
IRPHQWDQGR�QRYRV�SURMHWRV�H�HPSUHHQGLPHQWRV�H�
VHQGR� XP� FDWDOLVDGRU� SDUD� R� GHVHQYROYLPHQWR�
HFRQ{PLFR�ORFDO�

¬� 2� HPSUHHQGLPHQWR� QmR� LQFLGLUi� VREUH�
XQLGDGHV�GH�FRQVHUYDomR�

¬�$�LPSODQWDomR�GR�SURMHWR�FRQWULEXL�SDUD�R�
GHVHQYROYLPHQWR� ORFDO�� DR� JHUDU� HPSUHJRV� H�
LPSXOVLRQDU� R� FUHVFLPHQWR� GDV� DWLYLGDGHV�
HFRQ{PLFDV��$�DWLYLGDGH�GH�FRQVWUXomR�p�D�PDLRU�
JHUDGRUD�GH�HPSUHJRV�GLUHWRV��H�QHVVD�DWLYLGDGH�Ki�
SRWHQFLDO�SDUD�D�FULDomR�GH�HPSUHJRV�WHPSRUiULRV�

&21&/86®2
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&RQVLGHUDQGR�RV�WySLFRV�DFLPD��ID]�VDEHU�TXH�D�7HUUD�$PELHQWDO�p�D�IDYRU�GD�LPSODQWDomR�
H�RSHUDFLRQDOL]DomR�GR�UHIHULGR�HPSUHHQGLPHQWR��GHVGH�TXH�DV�PHGLGDV�PLWLJDGRUDV�H�
FRPSHQVDWyULDV�SURSRVWDV�VHMDP�UHDOL]DGDV�

��
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ÈUHD�SUR¿VVLRQDO��%LyORJR�
1~PHUR�GR�UHJLVWUR�QR�UHVSHFWLYR�&RQVHOKR�GH�&ODVVH��&5%LR���������'
&DGDVWUR�7pFQLFR�)HGHUDO�GR�,%$0$�����������

1RPH��+HLNR�%XGDJ
ÈUHD�SUR¿VVLRQDO��(QJHQKHLUR�)ORUHVWDO
1~PHUR�GR�UHJLVWUR�QR�UHVSHFWLYR�&RQVHOKR�GH�&ODVVH��&5($�6&����������
1~PHUR�GR�&DGDVWUR�7pFQLFR�)HGHUDO�GR�,%$0$�����������
531�&21)($������������

1~PHUR�GR�&DGDVWUR�7pFQLFR�)HGHUDO�GR�,%$0$��������

ÈUHD�SUR¿VVLRQDO��*HyJUDIR
1~PHUR�GR�UHJLVWUR�QR�UHVSHFWLYR�&RQVHOKR�GH�&ODVVH��&21)($������������
1~PHUR�GR�&DGDVWUR�7pFQLFR�)HGHUDO�GR�,%$0$���������

1RPH��06F��-RmR�6pUJLR�GH�2OLYHLUD�
ÈUHD�SUR¿VVLRQDO��*HyJUDIR
1~PHUR�GR�UHJLVWUR�QR�UHVSHFWLYR�&RQVHOKR�GH�&ODVVH��&21)($�����������

1RPH��)HOLSH�&DUYDOKR�GD�&RVWD
ÈUHD�SUR¿VVLRQDO��(QJ��$PELHQWDO�(VSHFLDOLVWD�HP�*HUHQFLDPHQWR�GH�3URMHWRV
1~PHUR�GR�UHJLVWUR�QR�UHVSHFWLYR�&RQVHOKR�GH�&ODVVH��&21)($�����������
1~PHUR�GR�&DGDVWUR�7pFQLFR�)HGHUDO�GR�,%$0$�����������

1RPH��'U��3DXOR�&pVDU�/HDO�

1RPH��0DLFRQ�)HUQDQGR�GD�6LOYD

1RPH��5DIDHO�3DVROG
ÈUHD�SUR¿VVLRQDO��%LyORJR�

1RPH��,VUDHO�6FKQHLEHUJ�GH�&DVWUR�/LPD
ÈUHD�SUR¿VVLRQDO��%LyORJR

1~PHUR�GR�UHJLVWUR�QR�UHVSHFWLYR�&RQVHOKR�GH�&ODVVH����������6&

1~PHUR�GR�&DGDVWUR�7pFQLFR�)HGHUDO�GR�,%$0$���������

1~PHUR�GR�&DGDVWUR�7pFQLFR�)HGHUDO�GR�,%$0$�����������

&DGDVWUR�7pFQLFR�)HGHUDO�GR�,%$0$��������

1~PHUR�GR�&DGDVWUR�7pFQLFR�)HGHUDO�GR�,%$0$���������
1~PHUR�GR�UHJLVWUR�QR�UHVSHFWLYR�&RQVHOKR�GH�&ODVVH��&5%LR����������'
ÈUHD�SUR¿VVLRQDO��%LyORJR

ÈUHD�SUR¿VVLRQDO��%LyORJR
1~PHUR�GR�UHJLVWUR�QR�UHVSHFWLYR�&RQVHOKR�GH�&ODVVH��&5%LR����������'
1~PHUR�GR�&DGDVWUR�7pFQLFR�)HGHUDO�GR�,%$0$��������

1RPH��-~OLR�%DVWLDQL�*RWKH

1~PHUR�GR�UHJLVWUR�QR�UHVSHFWLYR�&RQVHOKR�GH�&ODVVH��&5%LR���������'

1RPH��&ULVWLDQ�0DUFHOR�-RHQFN

ÈUHD�SUR¿VVLRQDO��6RFLyORJR�±�7pFQLFR�HP�0HLR�$PELHQWH

1RPH��'DQLOR�-RVp�9LHLUD�&DSHOD

1~PHUR�GR�UHJLVWUR�QR�UHVSHFWLYR�&RQVHOKR�GH�&ODVVH��&5%LR����������'



$0%,(17$/
7(55$�$0%,(17$/
&RQVXOWRULD�HP�(QJ��H�0HLR�$PELHQWH�/WGD�
5XD�+HUPHV�=DSHOLQL��������&(3�������������
%DUUHLURV���6mR�-RVp���6&�
)RQH�)D[����������������������������
(�PDLO��WHUUD#WHUUDDPELHQWDO�FRP�EU��
ZZZ�WHUUDDPELHQWDO�FRP�EU
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