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&KHJDU� DR� ILP� GHVVD� MRUQDGD�� FRP� D� DSUHVHQWDomR� GHVVD� GLVVHUWDomR� GH� PHVWUDGR��

VRPHQWH� IRL� SRVVtYHO� SHOD� LQHVWLPiYHO� FRQWULEXLomR� GH�PXLWDV� SHVVRDV� DR� ORQJR� GH�PDLV� GH�

FLQTXHQWD�DQRV��(P�SULPHLUR�OXJDU��DJUDGHoR�DR�PHX�SDL��(GPXQGR��H�PLQKD PmH��'LQD��HOH�

FDUSLQWHLUR�H�SRUWHLUR�H�HOD�HPSUHJDGD�GRPpVWLFD�H�FRSHLUD��TXH�FRQVHJXLUDP�FULDU�VHXV�ILOKRV�

HP�1RYD�,JXDoX�H��GHSRLV��HP�XP�FRQMXQWR�KDELWDFLRQDO�QD�=RQD�2HVWH�GR�5LR��FRP�PXLWR�

DPRU�H�GLJQLGDGH��$�HOHV�GHYR�WXGR��H�HVSHUR�KRQUi�ORV�

-X��PLQKD�DPDGD�HVSRVD H�FRPSDQKHLUD��FRP�VXD�LQWHOLJrQFLD��SHUVSLFiFLD H�REMHWLYLGDGH�

PXLWR�PH�DSRLRX�H�FRQWULEXLX�FRP�FUtWLFDV�H�VXJHVW}HV��DOpP�GH�DVVXPLU�XP�SHVR�DLQGD�PDLRU�

QR�FXLGDGR�GH�QRVVD�IDPtOLD�SDUD�TXH�HX�SXGHVVH�PH�GHGLFDU�DRV�HVWXGRV��0H�RUJXOKR�PXLWR�

GHOD�H�GH�QRVVRV�ILOKRV��6RILD��/XL]�(GXDUGR�H�$QD�-~OLD��6mR�PLQKD�LQVSLUDomR��PRWLYDomR�H�

IRQWH�GH�DOHJULDV�

$JUDGHoR� DRV� FROHJDV� GD� 6XEVHFUHWDULD� GH� 3ODQHMDPHQWR� GD�0RELOLGDGH� GR�') TXH�

SHUPLWLUDP�D�IOH[LELOLGDGH�QHFHVViULD�SDUD�TXH�HX�FRQFLOLDVVH D�SHVDGD�URWLQD�GH�WUDEDOKR�FRP�

RV�HVWXGRV��)RL�D�'DQLHOH�TXH�PH�DSUHVHQWRX�R�HGLWDO�GH�VHOHomR�H�D�HTXLSH TXH�PH�LQFHQWLYRX�

D�ID]HU�D�PDWUtFXOD��)RUPiYDPRV�XP WLPH��RQGH�D�FRQILDQoD�H�R�DSRLR�P~WXR�PH�GHX�VXSRUWH�

SDUD�DYDQoDU�QR�FXUVR�

$�FRQYLYrQFLD DR�ORQJR�GH�DQRV��SRU�YH]HV PDLV�SUy[LPD��H�RXWUDV PDLV�GLVWDQWH��FRP�

RV�FROHJDV�GD�H[WLQWD�6HFUHWDULD�GH�3ODQHMDPHQWR�H�,QYHVWLPHQWRV (VWUDWpJLFRV�� 63,�IRL�PXLWR�

HVWLPXODQWH SDUD�PHX�GHVHQYROYLPHQWR�SURILVVLRQDO��0DUFDUDP�PH�DV SURYRFDo}HV�H�GHEDWHV

FRP�R 3URI��0DUFRV��(OLVD��/HDQGUR��*LPHQH��0DXUR��(ODLQH��/XL] )HUQDQGR��H�YiULRV�RXWURV�

FROHJDV��TXH��FRPR�HX��GHIHQGHP�D�FRQVWUXomR GH XP�VLVWHPD�GH�SODQHMDPHQWR�H�RUoDPHQWR�

LQWHJUDGR��PRGHUQR�H�~WLO SDUD�(VWDGR��JRYHUQR�H�VRFLHGDGH��TXH�OHYH�HP�FRQWD�QRVVR�FRPSOH[R�
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VLVWHPD�IHGHUDWLYR�H�D�LPHQVLGmR�GH�QRVVR�SDtV��FRP�WRGDV�DV�VXDV�GLIHUHQoDV�H�GHVLJXDOGDGHV

VRFLDLV�

1D�WXUPD�GH������GR�33*3�QmR�IDOWRX�FDPDUDGDJHP H DOWR�DVWUDO��3DXOD�H�(XQLFH��QRVVDV�

JUDQGHV� UHSUHVHQWDQWHV� QR� &ROHJLDGR� 6RUDLD�� $OEXTXHUTXH�� )DELDQR H� 0LULDP�� VHPSUH�

DQLPDQGR�D� JHQWH� 1LQD��5LWD H�2ODYR PH� DMXGDUDP�HP�KRUDV�GH� DSHUWR� 0XLWR�REULJDGR�D�

WRG#V�

'HYR�PXLWR�DR�SURIHVVRU�$QGUp�1XQHV��TXH�PH�RULHQWRX�QHVVH�SHUFXUVR��H�WHYH�PXLWD�

SDFLrQFLD� H� SHUVLVWrQFLD���� &RPR� IL]� R� FXUVR� FRQFRPLWDQWHPHQWH� FRP� DV� DWLYLGDGHV�

SURILVVLRQDLV��H�PHVPR�SROtWLFDV��QmR�IRL�IiFLO��3URIHVVRU��PXLWR�REULJDGR� (�QmR�SRVVR�GHL[DU�

GH�WDPEpP�DJUDGHFHU�HVSHFLDOPHQWH DRV�SURIHVVRUHV�+RQRUDWR�H�$OH[DQGUH��UHVSHFWLYDPHQWH�

H[�H�DWXDO�FRRUGHQDGRU�GR�3URJUDPD��TXH�VH�GLVSXVHUDP�D�SDUWLFLSDU GD�TXDOLILFDomR�GH�PHX�

SURMHWR�H�GHUDP�FRQWULEXLo}HV�PXLWR�LPSRUWDQWHV� )L]�RQ]H�FDGHLUDV�GR�3URJUDPD��H�WRGDV�IRUDP�

PXLWR�~WHLV�SDUD�D�PLQKD� IRUPDomR�� H�FHUWDPHQWH� WHP�XP�SRXFR�GH� WXGR�TXH�DSUHQGL�QHVVD�

GLVVHUWDomR� TXH�PDUFD�R�HQFHUUDPHQWR�GH XPD LPSRUWDQWH HWDSD�GH PLQKD�YLGD�
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35(6,'(1&,$/,602�'(�&2$/,=­2�12�%5$6,/�

,QVWUXPHQWRV�SDUD�IRUPDomR�GH�PDLRULDV�QD�&kPDUD�GRV�'HSXWDGRV

$�GLVFXVVmR�VREUH�R�SUHVLGHQFLDOLVPR�GH�FRDOL]mR�HVWi SUHVHQWH�QR�%UDVLO�GHVGH�R�ILQDO�

GD�GpFDGD�GH�������H�XP�GH�VXDV SUHRFXSDo}HV p�D�LGHQWLILFDomR�GRV�LQVWUXPHQWRV�FRQFUHWRV�TXH�

R�3UHVLGHQWH�GLVS}H�SDUD�DWUDLU�H�PDQWHU�R�DSRLR�GH�FRQJUHVVLVWDV� 3DUWH�GD OLWHUDWXUD�DSRQWD�TXH��

SDUD�DOpP�GR�DOLQKDPHQWR�LGHROyJLFR��R�3RGHU�([HFXWLYR�VH�YDOH�GH�WUrV�HVWUDWpJLDV�SDUD�PDQWHU�

VXD�FRDOL]mR�GH�DSRLR��D�LQGLFDomR GH�SHVVRDV�OLJDGDV�D�SDUWLGRV�SDUD�FDUJRV QD�HVWUXWXUD IHGHUDO��

D�H[HFXomR�GH�HPHQGDV�LQGLYLGXDLV SULYLOHJLDQGR�SDUODPHQWDUHV�GD�EDVH��H�R�GLUHFLRQDPHQWR�GH�

UHFXUVRV� SDUD� Do}HV� H� SURMHWRV� HP EDVHV� HOHLWRUDLV� GH� SROtWLFRV� DOLDGRV� (VWD� GLVVHUWDomR�� QR�

IRUPDWR�PXOWLSDSHU� WUDWD� GRV GRLV� ~OWLPRV WLSRV� GH� HVWUDWpJLDV� 3DUD� YLDELOL]DU� D� REVHUYDomR�

GHVVHV�FRPSRUWDPHQWRV��VHSDURX�VH�GRLV�JUXSRV�GH�GHSXWDGRV��RV�TXH�YRWDP�VHJXLQGR�VHPSUH�D�

RULHQWDomR�GR�*RYHUQR�H�RV�TXH�R�FRQWUDULDP�VLVWHPDWLFDPHQWH��'HVVHV�JUXSRV�RSRVWRV VH�UHWLURX�

GXDV� DPRVWUDV� GH� ��� GHSXWDGRV FDGD�� 3DUD DYDOLDU� VH� GHSXWDGRV� IHGHUDLV� GD� EDVH� JRYHUQLVWD�

UHFHEHP�WUDWDPHQWR�GLIHUHQFLDGR�QD�H[HFXomR�GH�VXDV�HPHQGDV� FDOFXORX�VH RV�YDORUHV�PpGLRV�

HPSHQKDGRV� HP� DPEDV� DV� DPRVWUDV� H� DSOLFRX�VH� R� 7HVWH� W�� FRQVWDWDQGR�VH� TXH� KRXYH� XPD

GLIHUHQoD�HVWDWLVWLFDPHQWH�VLJQLILFDQWH�HQWUH�WDLV�PpGLDV�QD�RUGHP�GH�5������PLO��'HVWD�IRUPD��

Ki�LQGtFLRV�TXH D�LPSODQWDomR�GR�RUoDPHQWR�LPSRVLWLYR �(PHQGD�&RQVWLWXFLRQDO��������� QmR�

ORJURX�SOHQR�r[LWR�HP�JDUDQWLU�D�H[HFXomR�HTXLWDWLYD�GDV�HPHQGDV�SDUODPHQWDUHV�LQGLYLGXDLV� R�

TXH FRQWUDULD�D�&RQVWLWXLomR� 4XDQWR�DR�GLUHFLRQDPHQWR�GLVFULFLRQiULR�GH�UHFXUVR�IHGHUDLV�SDUD�

EDVH�HOHLWRUDLV�GH�DOLDGRV�� OHYDQWRX�VH�RV�TXDWUR�PXQLFtSLRV�HP�TXH�FDGD GHSXWDGR�GH�DPEDV�

DPRVWUDV� REWHYH� SURSRUFLRQDOPHQWH� PDLV� YRWRV� HP� ����� H� YHULILFRX�VH� RV� PRQWDQWHV� GH�

WUDQVIHUrQFLDV� YROXQWiULDV� TXH� WDLV� FLGDGHV UHFHEHUDP�� &RQVWDWRX�VH�� SRU� PHLR� GH� WHVWHV�

HVWDWtVWLFRV�� TXH� R� YROXPH� GH� UHFXUVRV� YROXQWiULRV� GD� 8QLmR� UHFHELGRV� SRU� GHWHUPLQDGR�

PXQLFtSLR�WHP�UHODomR�FRP�R�DOLQKDPHQWR�SDUWLGiULR�GR�SUHIHLWR�H�GR�JRYHUQDGRU�FRP�R�*RYHUQR�
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)HGHUDO�H�WDPEpP�FRP�D�FDSDFLGDGH�LQVWLWXFLRQDO�GD�DGPLQLVWUDomR�PXQLFLSDO��PDV QmR�SRGH�VHU�

H[SOLFDGR�SHOR�IDWR�GH�R�PXQLFtSLR�VHU�RX�QmR�EDVH�HOHLWRUDO�GH�GHSXWDGR�DOLQKDGR�RX�GH�RSRVLomR�

DR�([HFXWLYR�)HGHUDO�

3DODYUDV� FKDYH�� SUHVLGHQFLDOLVPR� GH� FRDOL]mR�� HPHQGDV� SDUODPHQWDUHV�� WUDQVIHUrQFLDV�

YROXQWiULDV�GD�8QLmR�
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,QVWUXPHQWV�IRU�IRUPDWLRQ�RI�PDMRULWLHV�LQ�WKH�&KDPEHU�RI�'HSXWLHV

7KH� GLVFXVVLRQ� RQ� FRDOLWLRQ� SUHVLGHQWLDOLVP� KDV� EHHQ� SUHVHQW� LQ�%UD]LO� VLQFH� WKH� ODWH�

����V�DQG�RQH�RI�LWV�FRQFHUQV�LV�WR�LGHQWLI\�WKH�FRQFUHWH�LQVWUXPHQWV�WKDW�WKH�3UHVLGHQW�KDV�LQ�

RUGHU�WR�DWWUDFW�DQG�PDLQWDLQ�WKH�VXSSRUW�RI�FRQJUHVVPHQ��3DUW�RI�WKH�OLWHUDWXUH�LQGLFDWHV�WKDW��LQ�

DGGLWLRQ� WR� LGHRORJLFDO� DOLJQPHQW�� WKH� H[HFXWLYH� EUDQFK� XVHV� WKUHH� VWUDWHJLHV� WR�PDLQWDLQ� LWV�

FRDOLWLRQ� RI� VXSSRUW�� WKH� LQGLFDWLRQ� RI� SHRSOH� OLQNHG� WR� SDUWLHV� IRU� SRVLWLRQV� LQ� WKH� IHGHUDO�

VWUXFWXUH�� WKH� H[HFXWLRQ� RI� LQGLYLGXDO� DPHQGPHQWV� SULYLOHJLQJ� WKH� SDUOLDPHQWDULDQV� RI� WKH�

SROLWLFDO�EDVH��DQG�WKH�WDUJHWLQJ�RI�UHVRXUFHV�IRU�DFWLRQV�DQG�SURMHFWV�RQ�WKH�HOHFWRUDO�EDVHV�RI�

DOOLHG�SROLWLFLDQV� 7KLV�GLVVHUWDWLRQ��LQ�WKH�PXOWLSDSHU�IRUPDW��GHDOV�ZLWK�WKH�ODVW�WZR�W\SHV�RI�

VWUDWHJLHV��,Q�RUGHU�WR�PDNH�LW�SRVVLEOH�WR�REVHUYH�WKHVH�EHKDYLRUV��WZR�JURXSV�RI�GHSXWLHV�ZHUH�

VHSDUDWHG�� WKRVH� ZKR� YRWHG� IROORZLQJ� WKH� JXLGDQFH� RI� WKH� *RYHUQPHQW� DQG� WKRVH� ZKR�

V\VWHPDWLFDOO\� RSSRVHG� LW�� 2I� WKHVH� RSSRVLQJ� JURXSV�� WZR� VDPSOHV� RI� ��� GHSXWLHV� ZHUH�

ZLWKGUDZQ�� ,Q� RUGHU� WR� HYDOXDWH� LI� IHGHUDO� GHSXWLHV� RI� WKH� UXOLQJ� EDVH� UHFHLYHG� GLIIHUHQWLDO�

WUHDWPHQW� LQ� WKH�H[HFXWLRQ�RI�WKHLU�DPHQGPHQWV�� WKH�PHDQ�YDOXHV�FRPPLWWHG�LQ�ERWK�VDPSOHV�

ZHUH� FDOFXODWHG� DQG� WKH� WHVW� W� ZDV� DSSOLHG�� QRWLQJ� WKDW� WKHUH� ZDV� D� VWDWLVWLFDOO\� VLJQLILFDQW�

GLIIHUHQFH� EHWZHHQ� VXFK�PHDQV� LQ� WKH� RUGHU� RI� 5� �� ���� WKRXVDQG� ,W� LV� FRQFOXGHG� WKDW� WKH�

LPSOHPHQWDWLRQ�RI�WKH�PDQGDWRU\�EXGJHW��&RQVWLWXWLRQDO�$PHQGPHQW����������GLG�QRW�DFKLHYH�

IXOO�VXFFHVV�LQ�HQVXULQJ�WKH�IDLU�H[HFXWLRQ�RI�WKH�LQGLYLGXDO�SDUOLDPHQWDU\�DPHQGPHQWV��FRQWUDU\�

WR�WKH�&RQVWLWXWLRQ� $V�IRU�WKH�GLVFUHWLRQDU\�DOORFDWLRQ�RI�IHGHUDO�UHVRXUFHV�WR�HOHFWRUDO�EDVH�RI�

DOOLHV�� WKH� IRXU� PXQLFLSDOLWLHV� ZHUH� UDLVHG� LQ� ZKLFK� HDFK� GHSXW\� RI� ERWK� VDPSOHV� REWDLQHG�

SURSRUWLRQDOO\�PRUH�YRWHV�LQ������DQG�YHULILHG�WKH�DPRXQWV�RI�IHGHUDO�YROXQWDU\�WUDQVIHUV�WKDW�

WKHVH� FLWLHV� UHFHLYHG�� 7HVWV� KDYH� VKRZQ� WKDW� WKH� YROXPH� RI� WKH� IHGHUDO� YROXQWDU\� UHVRXUFHV�



ǆŝ

UHFHLYHG� E\� D� JLYHQ�PXQLFLSDOLW\� LV� UHODWHG� WR� WKH� SDUWLVDQ� DOLJQPHQW� RI� WKH�PD\RU� DQG� WKH�

JRYHUQRU�ZLWK�WKH�)HGHUDO�*RYHUQPHQW�DQG�DOVR�ZLWK�WKH�LQVWLWXWLRQDO�FDSDFLW\�RI�WKH�PXQLFLSDO�

DGPLQLVWUDWLRQ��EXW�FDQQRW�EH�H[SODLQHG�E\�WKH�IDFW�WKDW�WKH�PXQLFLSDOLW\�LV�DQ�HOHFWRUDO�EDVH�RI�

GHSXW\�DOLJQHG�RU�RSSRVHG�WR�WKH�)HGHUDO�([HFXWLYH�

.H\� ZRUGV�� FRDOLWLRQ� SUHVLGHQWLDOLVP�� SDUOLDPHQWDU\� DPHQGPHQWV�� IHGHUDO� YROXQWDU\�

WUDQVIHUV�
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3&�GR�% 3DUWLGR�&RPXQLVWD�GR�%UDVLO

3'7 3DUWLGR�'HPRFUiWLFR�7UDEDOKLVWD

3(1 3DUWLGR�(FROyJLFR�1DFLRQDO

3+6 3DUWLGR�+XPDQLVWD�GD�6ROLGDULHGDGH�

30'% 3DUWLGR�GR�0RYLPHQWR�'HPRFUiWLFR�%UDVLOHLUR

301 3DUWLGR�GD�0RELOL]DomR�1DFLRQDO

33 3DUWLGR�3URJUHVVLVWD�%UDVLOHLUR

33$ 3ODQR�3OXULDQXDO

336 3DUWLGR�3RSXODU�6RFLDOLVWD

35 3DUWLGR�GD�5HS~EOLFD

35% 3DUWLGR�5HSXEOLFDQR�%UDVLOHLUR

3526 3DUWLGR�5HSXEOLFDGR�GD�2UGHP�6RFLDO

353 3DUWLGR�5HSXEOLFDQR�3URJUHVVLVWD

36% 3DUWLGR�6RFLDOLVWD�%UDVLOHLUR
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36& 3DUWLGR�6RFLDO�&ULVWmR

36' 3DUWLGR�6RFLDO�'HPRFUiWLFR

36'% 3DUWLGR�GD�6RFLDO�'HPRFUDFLD�%UDVLOHLUD

36'& 3DUWLGR�6RFLDO�'HPRFUDWD�&ULVWmR

36/ 3DUWLGR�6RFLDO�/LEHUDO

362/ 3DUWLGR�6RFLDOLVPR�H�/LEHUGDGH

37 3DUWLGR�GRV�7UDEDOKDGRUHV

37% 3DUWLGR�7UDEDOKLVWD�%UDVLOHLUR

371 3DUWLGR�7UDEDOKLVWD�1DFLRQDO

39 3DUWLGR�9HUGH

5&/ 5HFHLWD�&RUUHQWH�/tTXLGD

5('( 5HGH�6XVWHQWDELOLGDGH
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� ,1752'8d­2

1R�kPELWR�GDV�UHODo}HV�HQWUH�RV�3RGHUHV�([HFXWLYR�H�/HJLVODWLYR��R�SUHVLGHQFLDOLVPR�GH�

FRDOL]mR�IRUQHFH�XP DUFDERXoR�WHyULFR�SDUD�H[SOLFDU�FRPR�VH�FRQVWUXLX�D�JRYHUQDELOLGDGH�QR�

%UDVLO� SyV�&RQVWLWXLomR� GH� ����� �),*8(,5('2�� /,021*,�� ������ $� GLVFXVVmR� VREUH� R�

SUHVLGHQFLDOLVPR� GH� FRDOL]mR� p� SUHVHQWH� QR� %UDVLO� GHVGH� R� ILQDO� GD� GpFDGD� GH� �����

�$%5$1&+(6�� ������� H XP� GH� VHXV GHVGREUDPHQWRV� p� D� LGHQWLILFDomR� GRV� LQVWUXPHQWRV�

FRQFUHWRV�TXH�R�3UHVLGHQWH�GLVS}H�SDUD�DWUDLU�H�PDQWHU�R�DSRLR�GH�FRQJUHVVLVWDV�SDUD�TXH�SRVVD�

LPSOHPHQWDU�VXD�DJHQGD�

3DOHUPR� ������ DSUHVHQWD� DV� FRUUHQWHV� H[LVWHQWHV� QD� GLVFXVVmR� EUDVLOHLUD� VREUH� DV�

LQVWLWXLo}HV�H�D�JHVWmR�GH�JRYHUQR��6HJXQGR�HVVH�DXWRU��XPD�GHVVDV�FRUUHQWHV�GHVFUHYH�R�QRVVR�

VLVWHPD�FRPR�VHQGR�FDUDFWHUL]DGR�SHOD�GLVSHUVmR�GR�SRGHU�GHFLVyULR��PDV�FRP�JRYHUQDELOLGDGH��

R�SUHVLGHQWH�WHP�JUDQGHV�SRGHUHV�QD�RUGHP�FRQVWLWXFLRQDO��PDV�QmR�R�VXILFLHQWH�SDUD�VXERUGLQDU�

H� QHP� DOLMDU� R� &RQJUHVVR�� $VVLP�� GHYH� KDYHU� XPD� QHJRFLDomR� GR� ([HFXWLYR� FRP� RV� DWRUHV�

SDUWLGiULRV��PHVPR�QD�SURSRVLomR�GH�PHGLGDV� SURYLVyULDV��'HVWDFD� D� LPSRUWkQFLD�GRV� OtGHUHV�

SROtWLFRV�H�D�LQGLFDomR�GH�SDUWLGRV�GD�FRDOL]mR�SDUD�RFXSDUHP�PLQLVWpULRV�

$EUDQFKHV������� DUJXPHQWD�TXH�D�FRPELQDomR�GR�VLVWHPD�HOHLWRUDO�SURSRUFLRQDO�FRP�R�

PXOWLSDUWLGDULVPR� H� D� FHQWUDOL]DomR� GH� SRGHU� QR� 3UHVLGHQWH� SURSLFLD� D� IRUPDomR� GH� JUDQGHV�

FRDOL]}HV�SDUD�VXVWHQWDUHP�R�([HFXWLYR��(VWH�VLVWHPD�VHULD�FDUDFWHUL]DGR�SHOD�LQVWDELOLGDGH��DOWR�

ULVFR�H�VXVWHQWDomR�SROtWLFD�EDVHDGD�QR�GHVHPSHQKR�GH�FXUWR�SUD]R�GR�JRYHUQR�H�QD�GLVSRVLomR�

GHVWH�HP�UHVSHLWDU�HVWULWDPHQWH�RV�DFRUGRV�FRP�D�EDVH��QHP�VHPSUH H[SOtFLWRV��2XWUR�DVSHFWR�GR�

SUHVLGHQFLDOLVPR�QR�%UDVLO� VHULD� D� QHFHVVLGDGH� GH� D FRDOL]mR� WDPEpP� OHYDU� HP� FRQVLGHUDomR�

TXHVW}HV�UHJLRQDLV��GH�LQWHUHVVH�GRV�HVWDGRV��GDGD�D�IRUoD�SROtWLFD�GRV�JRYHUQDGRUHV�

'H�DFRUGR�FRP�%DWLVWD���������DV�FRDOL]}HV�VmR�SOXUDLV��FRP�GLVWULEXLomR�GR�FRPDQGR�GH�

0LQLVWpULRV�SDUD�P~OWLSORV�SDUWLGRV��$VVLP��XPD�KLSyWHVH�p�TXH�PLQLVWURV�WHQGHULDP�D�SULYLOHJLDU�



��

D�H[HFXomR�GH�HPHQGDV�GH�SDUODPHQWDUHV�GH�VHX�SUySULR�SDUWLGR�H�D�GLUHFLRQDU�UHFXUVRV�IHGHUDLV�

SDUD�VXDV�SUySULDV�EDVHV�HOHLWRUDLV�H�SDUD�DV�GH�GHSXWDGRV�GH�VHX�JUXSR�SROtWLFR�

'H� DFRUGR� FRP� 3HUHLUD� H 0XHOOHU� ������ H� %LWWHQFRXUW� �������� XP� GRV� SULQFLSDLV�

LQVWUXPHQWRV�XWLOL]DGRV�SHOR�3RGHU�([HFXWLYR�SDUD�IRUPDomR�GH�PDLRULDV�p�D�JHVWmR�GDV�HPHQGDV�

SDUODPHQWDUHV�j�/HL�2UoDPHQWiULD�$QXDO�� /2$�

��� )2508/$d­2�'2�352%/(0$�'(�3(648,6$

$�OLWHUDWXUD FRP�IUHTXrQFLD �%,77(1&2857��������/,021*,��),*8(,5('2��������

3(5(,5$�� 08(//(5�� ����� DSRQWD� TXH�� SDUD� DOpP� GR� DOLQKDPHQWR� LGHROyJLFR� R� 3RGHU�

([HFXWLYR� VH� YDOH� GH� WUrV� WLSRV� GH� HVWUDWpJLDV� SDUD DWUDLU� H�PDQWHU� XPD� FRDOL]mR� TXH� OKH� Gr�

VXVWHQWDomR�SDUD�D�LPSOHPHQWDomR�GH�VXD�DJHQGD��R�FRPSDUWLOKDPHQWR�GH�HVSDoRV�QDV�HVWUXWXUDV�

GH�JRYHUQR��RX�VHMD��D�QRPHDomR�GH�SHVVRDV�OLJDGDV�D SDUWLGRV�GD�EDVH HP�yUJmRV�H�LQVWLWXLo}HV�

IHGHUDLV��D H[HFXomR�GH�HPHQGDV�SDUODPHQWDUHV�SULYLOHJLDQGR�GHSXWDGRV�GD�EDVH�JRYHUQLVWD��H�R

GLUHFLRQDPHQWR�GH�UHFXUVRV�IHGHUDLV�SDUD�Do}HV�H�SURMHWRV�QDV�EDVHV�HOHLWRUDLV�GH SDUODPHQWDUHV�

FRPSURPHWLGRV�

(VWH� WUDEDOKR� QmR� VH� GHEUXoDUi� VREUH� D� SULPHLUD� HVWUDWpJLD� FLWDGD� DFLPD�� R�

FRPSDUWLOKDPHQWR�GH�HVSDoRV�GH�*RYHUQR FRP�SDUWLGRV�GD�EDVH� 9iULRV�DXWRUHV�WUDWDP�GR WHPD��

HP�JHUDO�WHQGR�FRPR�LQGLFDGRU�DV�QRPHDo}HV�HP�DOWRV�FDUJRV�HP�FRPLVVmR�GD�$GPLQLVWUDomR

3~EOLFD�)HGHUDO��3DUD�3UDoD��)UHLWDV�H�+RHSHUV� ��������DR�FRQWUiULR�GH�TXDVH�WRGD�D�OLWHUDWXUD�

VREUH�EXURFUDFLD�H�SROtWLFD�QR�%UDVLO��DV�QRPHDo}HV�SROtWLFDV�QmR�VmR�XVDGDV�H[FOXVLYDPHQWH�GH�

IRUPD�FOLHQWHOLVWD��XPD�YH]�TXH�JUDQGH�SDUWH GDV QRPHDo}HV�SROtWLFDV�p�SUHHQFKLGD�SRU�VHUYLGRUHV�

S~EOLFRV�GH� FDUUHLUD H HVWHV��PHVPR�TXH�SRVVDP�VHU� OLJDGRV� D�SDUWLGRV�� VmR��HP�VXD�PDLRULD�

HVSHFLDOLVWDV� &UX]� ������ WUDWD� GD� RFXSDomR� GH�'$6� �FDUJRV� GH� 'LUHomR� H� $VVHVVRUDPHQWR�

6XSHULRU��SRU�VHUYLGRUHV�H�QmR�VHUYLGRUHV� 0DUWLQV ������ VH�GHEUXoD�VREUH�D�FHQWUDOL]DomR�GDV�

LQGLFDo}HV� SDUD� RFXSDomR� GH� '$6� QR� *RYHUQR� 7HPHU� H /RSH] ������ RUJDQL]RX� XP� OLYUR
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SXEOLFDGR� SHOR� ,QVWLWXWR� GH� 3HVTXLVD� (FRQ{PLFD� $SOLFDGD� � ,3($� LQWLWXODGR� ³&DUJRV� GH�

&RQILDQoD�QR�3UHVLGHQFLDOLVPR�GH�&RDOL]mR�%UDVLOHLUR´�

&RP� UHODomR� j� RSomR GH� GLVFULPLQDU� D� H[HFXomR� GH� HPHQGDV�� p� GH� VH� HVSHUDU� TXH� D�

LQWURGXomR� GR� ³RUoDPHQWR� LPSRVLWLYR´� SRU� HPHQGD� j�&RQVWLWXLomR�� TXH� WRUQRX� REULJDWyULD� D�

H[HFXomR�HTXLWDWLYD�GDV�HPHQGDV�SDUODPHQWDUHV�LQGLYLGXDLV��WHQKD�GHL[DGR�HVVD�HVWUDWpJLD�PHQRV�

HILFD]�SDUD�R�*RYHUQR��3DUD�DYDOLDU�LVVR��YHULILFRX�VH�VH�Ki�GLIHUHQoD�VLJQLILFDWLYD�QD�H[HFXomR�

GH�HPHQGDGDV�GH�SDUODPHQWDUHV�GD�EDVH GR�JRYHUQR�YLV�j�YLV�jV�GH�SDUODPHQWDUHV�GH�RSRVLomR��

FRP�R�LQWXLWR�GH�DYDOLDU�VH�HVWD�HVWUDWpJLD�DLQGD�p�HPSUHJDGD�H��FRPR�FRUROiULR��VH�D�(PHQGD�

&RQVWLWXFLRQDO �(&����GH������WHP�VLGR�UHVSHLWDGD�RX�QmR �/,0$ 	 9,$1$��������

4XDQWR� j� KLSyWHVH� GR� GLUHFLRQDPHQWR� GH� UHFXUVRV� IHGHUDLV� SDUD� EDVHV� HOHLWRUDLV� GH�

GHSXWDGRV�GD�FRDOL]mR TXH�OKH�DSRLD��R�*RYHUQR�)HGHUDO�SRGH�ID]HU�LVVR��HP�WHVH��GH�WUrV�IRUPDV��

L��HQYLHVDQGR�WUDQVIHUrQFLDV�REULJDWyULDV��R�TXH�VH�VXS}H�QmR�VHU�VLPSOHV��FRQVLGHUDQGR�TXH Ki�

FULWpULRV�OHJDLV�UHODWLYDPHQWH�REMHWLYRV�TXH�TXH�DV�UHJHP��LL��GLUHFLRQDQGR�D�H[HFXomR�GLUHWD��RX�

VHMD��SRU�PHLR�GRV�yUJmRV�GD�8QLmR �'HSDUWDPHQWR�1DFLRQDO�GH�,QIUDHVWUXWXUD�GH�7UDQVSRUWHV��

'1,7� &RPSDQKLD�GH�'HVHQYROYLPHQWR�GR�9DOH�GR�6mR�)UDQFLVFR � &2'(9$6)��HWF�� GH�Do}HV�

H� SURMHWRV� SDUD� PXQLFtSLRV� H� UHJL}HV TXH� VHMDP� EDVHV� GH� SROtWLFRV� OLJDGRV� j� FRDOL]mR� GH�

VXVWHQWDomR�GR�*RYHUQR��H�LLL��VHOHFLRQDQGR�SROLWLFDPHQWH�PXQLFtSLRV�SDUD�IRUPDOL]DU�FRQYrQLRV�

H�FRQWUDWRV�GH�UHSDVVH��REULJDWRULDPHQWH�UHJLVWUDGRV�QR 3RUWDO�GH�&RQYrQLRV�GR�*RYHUQR�)HGHUDO

± 6,&219 �*20(6���������1HVWH�WUDEDOKR�QRV�OLPLWDUHPRV�j�WUDWDU�DSHQDV�GHVWD�~OWLPD�IRUPD��

GHYLGR�j�GLVSRQLELOLGDGH�GH�GDGRV�GHWDOKDGRV�QR�6,&219�

(P� VtQWHVH�� HVWH� WUDEDOKR� VH� SURS}H� D� DYDOLDU�� QR� FRQWH[WR� GR� SUHVLGHQFLDOLVPR� GH�

FRDOL]mR� VH�Ki�GLUHFLRQDPHQWR�QD H[HFXomR�GH�HPHQGDV�RUoDPHQWiULDV�LQGLYLGXDLV�GH�GHSXWDGRV�

� 2�RUoDPHQWR�LPSRVLWLYR�IRL�LQWURGX]LGR�QR�RUGHQDPHQWR�MXUtGLFR�QDFLRQDO�SRU�PHLR�GD�/HL�GH�'LUHWUL]HV�
2UoDPHQWiULDV��FRP�YDOLGDGH�DSHQDV SDUD�R�DQR�GH�������%5$6,/���������3RVWHULRUPHQWH��SDVVRX�D�VHU�XPD�UHJUD�
SHUHQH��GHYLGR�j�DSURYDomR�GD�(PHQGD�&RQVWLWXFLRQDO 2UoDPHQWR�,PSRVLWLYR � (&����GH�������%5$6,/��������
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IHGHUDLV�RX QD�DORFDomR�QR�WHUULWyULR�GH�UHFXUVRV�RULXQGRV�GH�WUDQVIHUrQFLDV�YROXQWiULDV�GD�8QLmR

TXH�EHQHILFLH�SDUODPHQWDUHV�DOLDGRV�DR�*RYHUQR�

����� ([HFXomR�GH�(PHQGDV�3DUODPHQWDUHV

1D�SULPHLUD�SDUWH��HVWXGD�VH�DV�HPHQGDV�SDUODPHQWDUHV��TXH VmR�XP�GRV�LQVWUXPHQWRV�j�

GLVSRVLomR�GR &RQJUHVVR�1DFLRQDO�SDUD�LQWHUIHULU�QD�DORFDomR�GRV�UHFXUVRV�S~EOLFRV��(P�UHODomR�

j�DXWRULD��DV�HPHQGDV�FODVVLILFDP�VH�HP�LQGLYLGXDLV�H�FROHWLYDV��GH�EDQFDGDV�H�GH�FRPLVV}HV��

$ (&�����%5$6,/������� SURPRYHX�XPD�DOWHUDomR�QR�SDUiJUDIR����GR�DUWLJR�����GD�

&RQVWLWXLomR�)HGHUDO��DR�GHILQLU�D�REULJDWRULHGDGH�GH�H[HFXomR�GDV�HPHQGDV�LQGLYLGXDLV�DWp�R�

PRQWDQWH�GH������GD�5HFHLWD�&RUUHQWH�/tTXLGD� SUHYLVWD�QR�3URMHWR�GH�/HL�2UoDPHQWiULD��VHQGR�

TXH�PHWDGH�GHVVH�SHUFHQWXDO�GHYHUi�VHU�GHVWLQDGD�D�Do}HV�H�VHUYLoRV�S~EOLFRV�GH�VD~GH�

$�SDUWLU�GD�DSURYDomR�GD�(&�����R�3UHVLGHQWH�GD�5HS~EOLFD�SRGHUi�VHU�SURFHVVDGR�SRU�

FULPH�GH� UHVSRQVDELOLGDGH� FDVR� R�([HFXWLYR�� GH� IRUPD� LQMXVWLILFDGD�� QmR� DSOLTXH� RV� UHFXUVRV�

RUoDPHQWiULRV�GDV�HPHQGDV�SDUODPHQWDUHV�LQGLYLGXDLV�

8P�GRV� REMHWLYRV� HVSHFtILFRV� GHVVD� SHVTXLVD� VHUi� DYDOLDU� VH� D� H[HFXomR�GDV� HPHQGDV�

SDUODPHQWDUHV�LQGLYLGXDLV�HVWi�RFRUUHQGR�GH�IRUPD�HTXLWDWLYD��FRQIRUPH�SUHFRQL]DGR�SHOR������

GR� DUWLJR� ���� GD� &RQVWLWXLomR� )HGHUDO�� RX� VH� Ki� WUDWDPHQWR� GLIHUHQFLDGR� QD� H[HFXomR� GDV�

HPHQGDV�LQGLYLGXDLV��HYHQWXDOPHQWH�FRP�R�LQWXLWR�GH�VH�DQJDULDU�DSRLR�SDUODPHQWDU�

� 6HJXQGR�R�DUW�����GD�/HL�GH�5HVSRQVDELOLGDGH�)LVFDO�� /5)��D�5HFHLWD�&RUUHQWH�/tTXLGD��5&/��p�R�VRPDWyULR�GDV�
UHFHLWDV�WULEXWiULDV��GH�FRQWULEXLo}HV��SDWULPRQLDLV��LQGXVWULDLV��DJURSHFXiULDV��GH�VHUYLoRV��WUDQVIHUrQFLDV�FRUUHQWHV�
H�RXWUDV�UHFHLWDV�WDPEpP�FRUUHQWHV��GHGX]LGRV��SULQFLSDOPHQWH��RV�YDORUHV�WUDQVIHULGRV��SRU�GHWHUPLQDomR�
FRQVWLWXFLRQDO�RX�OHJDO��DRV�(VWDGRV�H�0XQLFtSLRV��QR�FDVR�GD�8QLmR��H�DRV�0XQLFtSLRV��QR�FDVR�GRV�(VWDGRV��
FRQVLGHUDGDV�DLQGD�DV�GHPDLV�GHGXo}HV�SUHYLVWDV�QD�/HL�



��

����� 'HVWLQDomR�9ROXQWiULD�GH�5HFXUVRV�)HGHUDLV�SDUD�0XQLFtSLRV

2�SURFHVVR�GH�HVFROKD�GH�PXQLFtSLRV�SDUD�UHFHEHUHP�WUDQVIHUrQFLDV�YROXQWiULDV�GD�8QLmR�

RX�SDUD�VHUHP�EHQHILFLDGRV�FRP�D�GH�H[HFXomR�GLUHWD�GH�REUDV�RX�LPSOHPHQWDomR�GH�SURMHWRV�SRU�

SDUWH�GH�yUJmRV�IHGHUDLV�p�GLVFULFLRQiULR�H�LQIOXHQFLDGR�SHOD�FRQMXQWXUD�SROtWLFD�

8P�GRV�REMHWLYRV�GHVWH�HVWXGR�p LGHQWLILFDU�VH�Ki�FRUUHODomR�HQWUH�R�YROXPH�GH�UHFXUVRV�

RULXQGRV� GH� WUDQVIHUrQFLDV� YROXQWiULDV� GD�8QLmR� SDUD�PXQLFtSLRV� H� R� IDWR� GHVVHV�PXQLFtSLRV�

VHUHP�EDVHV�HOHLWRUDLV�GH�GHSXWDGRV�IHGHUDLV�TXH�DSRLDP�RX�QmR�R�*RYHUQR�

$OpP�GD�LQIOXrQFLD�SDUODPHQWDU��HVWXGRX�VH RXWUDV�YDULiYHLV�FRP�SRWHQFLDO�H[SOLFDWLYR�

SDUD�WDO�IHQ{PHQR��FRPR�R�D�LQIOXrQFLD�GH�SROtWLFRV�FRP�DWXDomR�QD�UHJLmR��WDLV�FRPR�R�SUHIHLWR�

H� R� JRYHUQDGRU�� H� VXDV� OLJDo}HV� FRP� D� FRDOL]mR� TXH� Gi� VXSRUWH� DR� SUHVLGHQWH�� 2XWUR� IDWRU�

DQDOLVDGR�p�D�FDSDFLGDGH�LQVWLWXFLRQDO�GDV�SUHIHLWXUDV��QD�PHGLDGD�HP�TXH�p�GH�VH�HVSHUDU�TXH�

LQVWLWXLo}HV�H�EXURFUDFLDV�PXQLFLSDLV�PDLV�EHP�SUHSDUDGDV�WHFQLFDPHQWH�VHMDP�FDSD]HV�GH��SRU�

VL�Vy��EXVFDU�UHFXUVRV�IHGHUDLV�SDUD�VXDV�UHVSHFWLYDV�FLGDGHV�

����� 5HFRUWH�7HPSRUDO

2�UHFRUWH�WHPSRUDO�GD�SHVTXLVD�IRL�GHILQLGR�FRQVLGHUDQGR�GXDV�UHVWULo}HV��$�SULPHLUD�VH�

UHODFLRQD�j�LPSUHFLVmR�GRV�GDGRV�GH�H[HFXomR�GH�HPHQGDV�SDUODPHQWDUHV�LQGLYLGXDLV�DQWHULRUHV�

D� ������ $Wp� HVWH� DQR�� DV� HPHQGDV� PXLWDV� YH]HV� VH� VREUHSXQKDP� D� UXEULFDV� RUoDPHQWDULDV�

LQVHULGDV�SHOR�([HFXWLYR�QR�SURMHWR�GH�OHL�RUoDPHQWiULD��GH�IRUPD�TXH�QmR�VH�SRGLD�GLVWLQJXLU��

SRVWHULRUPHQWH��FRP�EDVH�QRV�GDGRV�S~EOLFRV��TXH�SDUWH�GD�DomR�RUoDPHQWiULD�IRUD�H[HFXWDGD��VH�

D� SURSRVWD� GR� ([HFXWLYR� RX� R� DFUpVFLPR� GHFRUUHQWH� GD� HPHQGD� SDUODPHQWDU�� (P� ����� IRL�

LQWURGX]LGR� R� ³RUoDPHQWR� LPSRVLWLYR´�� TXH� WRUQRX� REULJDWyULD� H� H[HFXomR� GDV� HPHQGDV�

SDUODPHQWDUHV� LQGLYLGXDLV�� 'HVGH� HQWmR� RV� GDGRV� GH� H[HFXomR� GH� WRGDV� DV� HPHQGDV�� FRP�

LQGLFDomR�GR�SDUODPHQWDU�SURSRQHQWH��YDORU�H�yUJmR�H[HFXWRU�HVWmR�GLVSRQtYHLV�QRV�6,23��6DQWRV�

HP�DUWLJR�TXH�GHIHQGH�D�XWLOL]DomR�GH�EDVHV�GH�GDGRV�GR�RUoDPHQWR�HP�SURJUDPDV�GH�SHVTXLVD��



��

DOHUWD�SDUD�³R�FXLGDGR�D�VH�DGRWDU��QHVVD�HPSUHLWDGD��p��SRU�XP�ODGR��FRP�D�FRPSDUDELOLGDGH�GH�

VpULHV�FXMDV�YDULiYHLV� WHP�VRIULGR�PRGLILFDo}HV�FRQFHLWXDLV�DR�ORQJR�GR� WHPSR���´� �6$1726��

������S������

2XWUD OLPLWDomR�IRL�D�FULVH�SROtWLFD�LQLFLDGD�DLQGD�HP������H�TXH�FDXVRX�R�DIDVWDPHQWR��

HP������������H�R�LPSHDFKPHQW��HP������������GD�SUHVLGHQWH�'LOPD��'XUDQWH�HVVH�SHUtRGR�D�

FRDOL]mR�TXH� OKH�GDYD�VXSRUWH� VH�HVYD]LRX��HQTXDQWR�R�*RYHUQR�TXH�D� VXEVWLWXLX�SUHFLVRX�GH�

WHPSR�H�PXLWD�QHJRFLDomR�SDUD�PRQWDU�XP�QRYR�DUUDQMR�SROtWLFR�TXH�OKH�JDUDQWLVVH�XP�PtQLPR�

GH� JRYHUQDELOLGDGH� �/,021*, 	 ),*8(,5('2�� ������� %RD� SDUWH� GD� EDVH� H� GD� RSRVLomR�

LQYHUWHUDP�VHXV�SDSpLV�QHVVH�SHUtRGR��R�TXH�WRUQDULD�PXLWR�LPSUHFLVD�D�DSOLFDomR�GD�PHWRGRORJLD�

DGRWDGD�QHVVH�HVWXGR�

'HVWD� IRUPD�� OLPLWRX�VH� D� WUDEDOKDU� FRP� GDGRV� GH� H[HFXomR�� WDQWR� GDV� HPHQGDV�

LQGLYLGXDLV��TXDQWR�GDV�WUDQVIHUrQFLDV�YROXQWiULDV��UHODWLYRV�DRV�DQRV�IHFKDGRV�GH������H������

��� 2EMHWLYR�*HUDO

x 9HULILFDU�VH��FRPR�SUHYLVWR�SHOD�OLWHUDWXUD GR�SUHVLGHQFLDOLVPR�GH�FRDOL]mR�QR�%UDVLO� D�

H[HFXomR� VHOHWLYD� GH� HPHQGDV� SDUODPHQWDUHV� LQGLYLGXDLV� DR� RUoDPHQWR� GD�8QLmR� H� D�

FDSDFLGDGH�GH�GLUHFLRQDU GH�UHFXUVRV�IHGHUDLV�SDUD�DV�EDVHV�HOHLWRUDLV�GH�SROtWLFRV�VmR�

XWLOL]DGRV� FRPR� LQVWUXPHQWRV� SHOR� *RYHUQR� SDUD� DOLPHQWDU� D� FRDOL]mR� TXH� OKH� Gi�

VXVWHQWDomR�

����� 2EMHWLYRV�(VSHFtILFRV

x $YDOLDU� VH� D� H[HFXomR� GH� HPHQGDV� RUoDPHQWiULDV� LQGLYLGXDLV� GH� SDUODPHQWDUHV� p�

HTXkQLPH�� VHMDP� HOHV GD� EDVH� GH� VXVWHQWDomR� JRYHUQLVWD� RX� GD� RSRVLomR�� FRQIRUPH�

HVWDEHOHFH�D�(&�����RX�VH�p�LQIOXHQFLDGD�SHOR�SRVLFLRQDPHQWR SROtWLFR�GR�SDUODPHQWDU�

HP�UHODomR�DR *RYHUQR�



��

x $YDOLDU�VH�PXQLFtSLRV�TXH�VmR�EDVHV�HOHLWRUDLV�GH�SDUODPHQWDUHV�LQWHJUDQWHV�GD�FRDOL]mR�

GH�DSRLR�DR�*RYHUQR�QR�&RQJUHVVR UHFHEHP�PDLV�UHFXUVRV�WUDQVIHULGRV�YROXQWDULDPHQWH�

GD�8QLmR�TXH�PXQLFtSLRV�TXH�VmR�EDVHV�HOHLWRUDLV�GH�GHSXWDGRV�GH�RSRVLomR�

x $YDOLDU� VH� DWRUHV� SROtWLFRV� ORFDLV� H� UHJLRQDLV�� FRPR� SUHIHLWRV� H� JRYHUQDGRUHV�� RX� D�

FDSDFLGDGH� LQVWLWXFLRQDO� GH� SUHIHLWXUDV� VmR� FDSD]HV� GH� LQIOXHQFLDU� D� DORFDomR GH�

WUDQVIHUrQFLDV�YROXQWiULDV�GD�8QLmR SDUD�PXQLFtSLRV�

��� -867,),&$7,9$

$WXDOPHQWH��DSUR[LPDGDPHQWH�QRYHQWD�SRU�FHQWR�GR�RUoDPHQWR�IHGHUDO�p�GH�H[HFXomR�

REULJDWyULD��GHVSHVDV�GH�SHVVRDO��SUHYLGrQFLD��WUDQVIHUrQFLDV�D�HVWDGRV�H�PXQLFtSLRV��SDJDPHQWR�

GH�MXURV�H�DPRUWL]DomR�GD�GtYLGD�S~EOLFD��%5$6,/��������*5(**,$1,1�HW�DO����������1HVWH�

FRQWH[WR� GH� UHVWULomR� ILVFDO� H� HVWUHLWD� PDUJHP� SDUD� LPSODQWDomR� RX� DPSOLDomR� GH� QRYRV�

SURJUDPDV� H� SURMHWR�� JDQKD� DLQGD�PDLV� UHOHYkQFLD� D� SUHRFXSDomR� FRP� D� TXDOLGDGH� GR� JDVWR�

S~EOLFR�

(P� ������ R� YDORU� WRWDO� GDV� HPHQGDV SDUODPHQWDUHV� LQGLYLGXDLV� DR� RUoDPHQWR� IHGHUDO�

FKHJRX�D�5����� ELOK}HV��HQTXDQWR R�WRWDO�GH�WUDQVIHUrQFLDV�YROXQWiULDV�GD�8QLmR UHJLVWUDGRV�QR�

6,&219 IRL� 5�� ����� ELOK}HV�� GRV� TXDLV� DSUR[LPDGDPHQWH� ���� FRUUHVSRQGH� D HPHQGDV�

LQGLYLGXDLV��&RQVLGHUDQGR�TXH�R�PRQWDQWH�GH�UHFXUVRV�GHVWLQDGRV�SDUD�LQYHVWLPHQWR�HP�WRGRV�RV�

yUJmRV�S~EOLFRV�IHGHUDLV�HP�������H[FOXLQGR�VH�DV�HVWDWDLV�LQGHSHQGHQWHV��IRL�GH�5� �� ELOK}HV��

WHPRV� D�GLPHQVmR�GH� FRPR�p� UHOHYDQWH�TXH� FRQKHoDPRV� TXDLV�RV� FULWpULRV�TXH�GLUHFLRQDP�D�

DORFDomR�H�D�H[HFXomR�GH� WUDQVIHUrQFLDV�YROXQWiULDV��DVVLP�FRPR�GDV HPHQGDV�SDUODPHQWDUHV�

IHGHUDLV��%5$6,/��������

&RQVLGHUD�VH� TXH� D� QHJRFLDomR� SROtWLFD� SHOD� OLEHUDomR� GH� YHUEDV� SDUD� HPHQGDV�

SDUODPHQWDUHV�LQGLYLGXDLV�H�D�SRVVtYHO�DORFDomR�GH�SURJUDPDV�H�REUDV�QR�WHUULWyULR�VHJXQGR�XPD�



��

OyJLFD SULPRUGLDOPHQWH HOHLWRUDO� QmR� VHMD� FDSD]� GH� RWLPL]DU� D� DSOLFDomR� GRV� FDGD� YH]� PDLV�

HVFDVVRV�UHFXUVRV�S~EOLFRV��HPERUD�LVVR�SRVVD�VHU�FRQWURYHUVR��FRPR�H[S}H�5HQQy��������

��� (6758785$�'$�',66(57$d­2

2SWRX�VH�SRU�HVWUXWXUDU�D�GLVVHUWDomR�QR�IRUPDWR�PXOWLSDSHU��FRP�R GHVHQYROYLPHQWR�GH�

GRLV�DUWLJRV TXH�UHVSRQGHP�DRV�REMHWLYRV�GD SHVTXLVD��6HJXQGR &RVWD���������HVWH�IRUPDWR�IRL�

LQWURGX]LGR� QR�5HLQR�8QLGR� QD� GpFDGD� GH� ����� H�� GHVGH� HQWmR�� YHP� VHQGR SDXODWLQDPHQWH�

DGRWDGR HP�GLYHUVRV�SDtVHV�H�iUHDV�GH�FRQKHFLPHQWR�

'LIHUHQWHPHQWH�GR�IRUPDWR�WUDGLFLRQDO�GH�GLVVHUWDomR� R PRGHOR�PXOWLSDSHU SHUPLWH�TXH�

FDGD�XP�GRV�DUWLJRV� WHQKD��GH�IRUPD�LQGHSHQGHQWH� VHXV�SUySULRV�FDStWXORV�FRP�D�UHVSHFWLYD�

UHYLVmR� GD� OLWHUDWXUD�� PHWRGRORJLD�� UHVXOWDGRV�� GLVFXVV}HV� H� FRQFOXV}HV� ,VVR� SHUPLWH TXH

UHVXOWDGRV� SDUFLDLV� VHMDP� HQYLDGRV� SDUD� SXEOLFDomR�� IDFLOLWDQGR� D� GLYXOJDomR� H� GDQGR�PDLV�

HIHWLYLGDGH�j�SHVTXLVD���'8.( 	 %(&.��������)5$1.��������

'HVWD�IRUPD��R�SULPHLUR�DUWLJR��TXH�FRUUHVSRQGH�j�6HomR���GD�GLVVHUWDomR�� WHP�FRPR�

REMHWLYR�DYDOLDU�VH�GHSXWDGRV�IHGHUDLV�GD�EDVH�JRYHUQLVWD�UHFHEHP�WUDWDPHQWR�GLIHUHQFLDGR�QD�

H[HFXomR�GH�VXDV�HPHQGDV��FRPR�SUHYr�SDUWH�GD�OLWHUDWXUD�UHODFLRQDGD�DR�SUHVLGHQFLDOLVPR�GH�

FRDOL]mR�QR�%UDVLO��PHVPR�FRP�D�LQWURGXomR GR�RUoDPHQWR�LPSRVLWLYR��TXH�WRUQRX�REULJDWyULD�

D� H[HFXomR� GH� HPHQGDV� SDUODPHQWDUHV� LQGLYLGXDLV� D� SDUWLU� GH� ���� �%5$6,/�� ������

*5(**,$1,1��������

2�VHJXQGR�DUWLJR��VHomR���GD�GLVVHUWDomR� EXVFD�DYDOLDU�VH��FRQIRUPH�SUHYr�D�WHRULD�GR�

SUHVLGHQFLDOLVPR�GH� FRDOL]mR�QR�%UDVLO�� Ki GLUHFLRQDPHQWR�GH� UHFXUVRV�GD�8QLmR�SDUD�EDVHV�

HOHLWRUDLV�GH�SDUODPHQWDUHV�FRP�R�REMHWLYR GH�VH�FRQVROLGDU XPD�FRDOL]mR GH�DSRLR�DR�*RYHUQR�

QR�&RQJUHVVR� $YDOLD�WDPEpP�VH�DV WUDQVIHUrQFLDV�YROXQWiULDV�GD�8QLmR SDUD�PXQLFtSLRV�VmR

GLUHFLRQDGDV SRU LQIOXrQFLD�GH SROtWLFRV�ORFDLV�H�UHJLRQDLV RX�SHOD�FDSDFLGDGH�LQVWLWXFLRQDO�H�GDV�

EXURFUDFLDV�GDV�SUySULDV�FLGDGHV�EHQHILFLDGDV�



��

(P�VtQWHVH��D�GLVVHUWDomR�HVWi�HVWUXWXUDGD�HP�TXDWUR�VHo}HV��$ SULPHLUD WUD]�D LQWURGXomR��

RQGH�HVWmR�H[SOLFLWDGRV��R�SUREOHPD�GD�SHVTXLVD��RV�REMHWLYRV��D�UHOHYkQFLD�GR�WHPD H D�HVWUXWXUD�

GD�GLVVHUWDomR� $�VHJXQGD FRUUHVSRQGH�DR�SULPHLUR�DUWLJR��LQWLWXODGR�³2�2UoDPHQWR�,PSRVLWLYR�

H� D� ([HFXomR� (TXLWDWLYD� GH� (PHQGDV� 3DUODPHQWDUHV´�� 1D WHUFHLUD� VHFomR GD� GLVVHUWDomR� p�

DSUHVHQWDGR�R�VHJXQGR�DUWLJR� ³7UDQVIHUrQFLD�9ROXQWiULD�GH�5HFXUVRV�)HGHUDLV�3DUD�0XQLFtSLRV�

H�$SRLR�DR�*RYHUQR�QR�&RQJUHVVR´��1D�TXDUWD p�IHLWR�R�IHFKDPHQWR�GD�GLVVHUWDomR�FRP�D VtQWHVH�

GH� UHVXOWDGRV�H FRQFOXV}HV� ILQDLV� GH�PRGR�D� VH�GHPRQVWUDU�R�DWHQGLPHQWR�GRV�REMHWLYRV�GR�

HVWXGR� 3RU�ILP��VHJXHP�D�ELEOLRJUDILD H�DQH[RV�



��

� 2�25d$0(172�,0326,7,92�(�$�(;(&8d­2�(48,7$7,9$�

'(�(0(1'$6�3$5/$0(17$5(6 �$UWLJR���

(VWH�DUWLJR�WHP�SRU�REMHWLYR�DYDOLDU�VH�D�H[HFXomR�GH�HPHQGDV�RUoDPHQWiULDV�LQGLYLGXDLV�

GH�GHSXWDGRV�IHGHUDLV p�HTXkQLPH��VHMDP�HOHV�GD�EDVH�GH�VXVWHQWDomR�JRYHUQLVWD�RX�GD�RSRVLomR��

FRQIRUPH�HVWDEHOHFH�D�(&�����RX�VH�p�LQIOXHQFLDGD�SHOR�SRVLFLRQDPHQWR�SROtWLFR�GR�SDUODPHQWDU�

HP�UHODomR�DR�*RYHUQR�

��� ,1752'8d­2

2�RUoDPHQWR�S~EOLFR�QR�%UDVLO�KLVWRULFDPHQWH�WHYH�FDUiWHU�DXWRUL]DWLYR��RX�VHMD��R�JRYHUQR�

QmR� HUD� REULJDGR� D� H[HFXWDU� HVWULWDPHQWH� DV� OHLV� RUoDPHQWiULDV� DSURYDGDV� SHOR� /HJLVODWLYR��

(QWUHWDQWR��D�DSURYDomR�GR�RUoDPHQWR�LPSRVLWLYR��DSyV�DQRV�GH�GLVFXVV}HV�H�WUDPLWDomR�GH�YiULRV�

SURMHWRV�QR�&RQJUHVVR�1DFLRQDO��PXGRX�HVVH�TXDGUR�GH�IRUPD�VLJQLILFDWLYD��7DO�DOWHUDomR�VH�GHX��

LQLFLDOPHQWH�� GH� IRUPD� SURYLVyULD� SRU�PHLR� GD� LQWURGXomR� GR� DUWLJR� ��� QD� /HL� GH�'LUHWUL]HV�

2UoDPHQWiULDV�± /'2�GH�������%5$6,/��������3(5(=,12 	 92/3(���������3RVWHULRUPHQWH��

D� (PHQGD� &RQVWLWXFLRQDO� GR� 2UoDPHQWR� ,PSRVLWLYR� � (&� ���� DSURYDGD� HP�PDUoR� GH� ������

�%5$6,/�� ����� WRUQRX� GHILQLWLYD� D� REULJDomR� GH� R� *RYHUQR� )HGHUDO� H[HFXWDU� DV� HPHQGDV�

SDUODPHQWDUHV�LQGLYLGXDLV�

(PHQGDV�SDUODPHQWDUHV�VmR�XP�GRV�LQVWUXPHQWRV�TXH�R�&RQJUHVVR�1DFLRQDO�GLVS}H�SDUD�

PRGLILFDU� RV� SURMHWRV� GH� OHLV� RUoDPHQWiULDV� HQFDPLQKDGDV� SHOR� 3RGHU� ([HFXWLYR� H��

FRQVHTXHQWHPHQWH��LQWHUIHULU�QD�DORFDomR�GRV�UHFXUVRV�S~EOLFRV��$V�HPHQGDV�FODVVLILFDP�VH�HP�

LQGLYLGXDLV�� GH� DXWRULD� GH� GHSXWDGRV� RX� VHQDGRUHV�� H� FROHWLYDV�� DSURYDGDV� SHODV� ��� EDQFDGDV�

HVWDGXDLV�RX�SRU�FRPLVV}HV�SDUODPHQWDUHV�SHUPDQHQWHV�

$�(&�GR�2UoDPHQWR�,PSRVLWLYR�SURPRYHX�XPD�DOWHUDomR�QR�DUWLJR�����GD�&RQVWLWXLomR�

)HGHUDO�DR�GHILQLU�D�REULJDWRULHGDGH�GH�H[HFXomR�GDV�HPHQGDV� LQGLYLGXDLV�DWp�R�PRQWDQWH�GH�

�����GD�5HFHLWD�&RUUHQWH�/tTXLGD�� 5&/�SUHYLVWD�QR�3URMHWR�GH�/HL�2UoDPHQWiULD�HQYLDGR�SHOD�



��

8QLmR�DR�&RQJUHVVR�1DFLRQDO��VHQGR�TXH�PHWDGH�GHVVH�SHUFHQWXDO�GHYHUi�VHU�GHVWLQDGR�D�Do}HV�

H�VHUYLoRV�S~EOLFRV�GH�VD~GH��$�5&/�p�GHILQLGD�FRPR�VHQGR�R�VRPDWyULR�GDV�UHFHLWDV�WULEXWiULDV��

GH�FRQWULEXLo}HV��SDWULPRQLDLV��LQGXVWULDLV��DJURSHFXiULDV��GH�VHUYLoRV��WUDQVIHUrQFLDV�FRUUHQWHV�H�

RXWUDV� UHFHLWDV� WDPEpP� FRUUHQWHV�� GHGX]LGRV�� SULQFLSDOPHQWH�� RV� YDORUHV� WUDQVIHULGRV�� SRU�

GHWHUPLQDomR� FRQVWLWXFLRQDO� RX� OHJDO�� DRV� (VWDGRV� H� 0XQLFtSLRV�� QR� FDVR� GD� 8QLmR�

�*5(**,$1,1��6,/9$��������*8('(6��������

$VVLP��D�SDUWLU�GH�������R�3UHVLGHQWH�GD�5HS~EOLFD�SDVVRX�D�SRGHU�VHU�SURFHVVDGR�SRU�FULPH�

GH� UHVSRQVDELOLGDGH�� FDVR� R� ([HFXWLYR�� GH� IRUPD� LQMXVWLILFDGD�� QmR� DSOLTXH� RV� UHFXUVRV�

RUoDPHQWiULRV�FRUUHVSRQGHQWHV�jV�HPHQGDV�SDUODPHQWDUHV�LQGLYLGXDLV��*HUDOPHQWH�WDLV�HPHQGDV�

FRUUHVSRQGHP�D�YHUEDV�GHVWLQDGDV�SHORV�GHSXWDGRV�H�VHQDGRUHV�D�SHTXHQDV�REUDV�RX�SURMHWRV�HP�

VXDV�EDVHV�HOHLWRUDLV�

(P� ������ FDGD� GHSXWDGR� RX� VHQDGRU� SRGH� DSUHVHQWDU� DWp� ��� HPHQGDV� LQGLYLGXDLV� DR�

RUoDPHQWR�GD�8QLmR�� UHVSHLWDQGR�R� OLPLWH�Pi[LPR�GH�5�������PLOK}HV��1R�WRWDO��R�YDORU�GDV�

HPHQGDV�SDUODPHQWDUHV�LQGLYLGXDLV�FKHJRX�D�5����ELOK}HV�QR�RUoDPHQWR�IHGHUDO�GDTXHOH�DQR��

TXH�p�XP�YDORU�EDVWDQWH� VLJQLILFDWLYR��KDMD�YLVWR�TXH�R�PRQWDQWH�GH� UHFXUVRV�GHVWLQDGRV�SDUD�

LQYHVWLPHQWRV�HP�WRGRV�RV�yUJmRV�S~EOLFRV�IHGHUDLV��H[FOXLQGR�VH�DV�HVWDWDLV�LQGHSHQGHQWHV��IRL�

GH�5������ELOK}HV�QDTXHOH�DQR��%5$6,/������D� RX�VHMD��R�YDORU�WRWDO�GDV�HPHQGDV�LQGLYLGXDLV�

FRUUHVSRQGLD�D�PDLV�GH�����GR�PRQWDQWH�GH�LQYHVWLPHQWR�SUHYLVWR�SDUD�VHU�UHDOL]DGR�SRU�WRGRV�

RV�yUJmRV�IHGHUDLV�MXQWRV��H[FHWXDQGR�VH�DV�HPSUHVDV�S~EOLFDV�TXH�QmR�GHSHQGHP�GR�RUoDPHQWR�

ILVFDO��

$V�HPHQGDV�GDV����EDQFDGDV�HVWDGXDLV�JHUDOPHQWH�VmR�GH�YDORUHV�EHP�PDLV�DOWRV�TXH�DV�

LQGLYLGXDLV��H�VHJXHP�OyJLFDV�SUySULDV��&DGD�EDQFDGD�GHVWLQD�SDUD�VHXV�UHVSHFWLYRV�HVWDGRV�HQWUH�

GH]�H�YLQWH�HPHQGDV��YLD�GH�UHJUD��GLUHFLRQDGDV�SDUD�REUDV�GH�PpGLR�H�JUDQGH�SRUWH��2�DUWLJR����

GD�/HL�GH�'LUHWUL]HV�2UoDPHQWiULDV�GH����� �%5$6,/������E� GHWHUPLQRX�TXH�XPD�SDUFHOD�GDV�
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HPHQGDV�RUoDPHQWiULDV�SURSRVWDV�SRU�EDQFDGDV�HVWDGXDLV�WDPEpP�IRVVH�GH�H[HFXomR�REULJDWyULD��

GH�IRUPD�VLPLODU�DR�PRGHOR�HVWDWXtGR�SHOD�(PHQGD�&RQVWLWXFLRQDO�Q����������SDUD�DV�HPHQGDV�

LQGLYLGXDLV�

$V� HPHQGDV� GH� FRPLVVmR� WrP� FDUiWHU� WHPiWLFR� H� JHUDOPHQWH� VmR� GHILQLGDV� GH� IRUPD�

DUWLFXODGD�FRP�RV�UHVSHFWLYRV�PLQLVWpULRV�VHWRULDLV�

$�QHJRFLDomR�SROtWLFD�SHOD�OLEHUDomR�GH�YHUEDV�SDUD�HPHQGDV�LQGLYLGXDLV�p�FDUDFWHUL]DGD�

SRU�XPD�OyJLFD�HOHLWRUDO�H�RFRUUH�HP�XP�FRQWH[WR�GH�GLVSXWD�SHOR�SRGHU��H�VH�Gi�HP�GHWULPHQWR�

GH�SURMHWRV�DSUHVHQWDGRV�SRU�yUJmRV�HVSHFLDOL]DGRV�HPEDVDGRV��SHORV�PHQRV�HP�SULQFtSLR��SRU�

HVWXGRV� WpFQLFRV� H� SODQHMDPHQWR� GH� PpGLR� H� ORQJR� SUD]R�� 5HVVDOWH�VH� TXH�� DWXDOPHQWH��

DSUR[LPDGDPHQWH�QRYHQWD�SRU�FHQWR�GR�RUoDPHQWR�IHGHUDO�p�GH�H[HFXomR�OHJDOPHQWH�REULJDWyULD�

RX�REULJDWyULD�QD�SUiWLFD �*5(**,$1,1�HW�DO����������GHYLGR�j�VXD�SUySULD�QDWXUH]D��GHVSHVDV�

FRP� SHVVRDO�� SUHYLGrQFLD�� WUDQVIHUrQFLDV� D� HVWDGRV� H� PXQLFtSLRV�� SDJDPHQWR� GH� MXURV� H�

DPRUWL]DomR� GD� GtYLGD� S~EOLFD� �%5$6,/�� ������� &RQVLGHUH�VH� DLQGD� TXH� D� PDLRU� SDUWH� GDV�

GHVSHVDV�GH�FXVWHLR�QmR�p�SDVVtYHO�GH�UHGXomR�QR�FXUWR�SUD]R��SRLV�QmR�VH�SRGH�GHL[DU�GH SDJDU�

FRQWDV�GH�iJXD�H�HQHUJLD�HOpWULFD��VHUYLoRV�GH�DSRLR��HWF��TXH�VmR�HVVHQFLDLV�DR�IXQFLRQDPHQWR�

GRV� yUJmRV� H� FRQWLQXLGDGH� GD� SUHVWDomR� GRV� VHUYLoRV� S~EOLFRV�� 6REUDP� FRPR� UHFXUVRV� GH�

DSOLFDomR�UHDOPHQWH�GLVFULFLRQiULD�DSHQDV�SDUWH�GR�FXVWHLR��DV�GRWDo}HV�SDUD�QRYRV�SURJUDPDV�RX�

H[SDQVmR� GH� SURJUDPDV� H[LVWHQWHV� H�� SULQFLSDOPHQWH�� R� LQYHVWLPHQWR� S~EOLFR� QmR� SURWHJLGR�

OHJDOPHQWH�

2XWUR� SRQWR� UHOHYDQWH� p� D� H[FHVVLYD� ULJLGH]� GR� RUoDPHQWR� IHGHUDO�� 6HJXQGR� GDGRV� GD�

&RQVXOWRULD�GH�2UoDPHQWR�GD�&kPDUD�GRV�'HSXWDGRV��&Æ0$5$�'26�'(387$'26������� D�

SURSRUomR�GH�GHVSHVDV�SULPiULDV�REULJDWyULDV�FKHJRX�D�������GR�WRWDO�GR�RUoDPHQWR�GD�8QLmR�

HP�������3RGH�VH�FRQFOXLU�TXH�R�RUoDPHQWR�IHGHUDO�ILFRX�DLQGD�PDLV�UtJLGR�SHOD�REULJDomR�GD�

H[HFXomR� GH� HPHQGDV� SDUODPHQWDUHV�� DFDUUHWDQGR� XPD� GLILFXOGDGH� DGLFLRQDO� SDUD� R�*RYHUQR�
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FRQVHJXLU�JDUDQWLU�R�VXSHUiYLW�SULPiULR��XP�GRV�SLODUHV�GD�DWXDO�SROtWLFD�PDFURHFRQ{PLFD��(P�

VtQWHVH��R�PRQWDQWH�GRV�UHFXUVRV�VREUH�RV�TXDLV�R�JRYHUQR�GHWpP�DOJXPD�GLVFULFLRQDULHGDGH�IRL�

DIHWDGR� GH� IRUPD� VLJQLILFDWLYD� SHOD� REULJDWRULHGDGH� GD� H[HFXomR� GDV� HPHQGDV� SDUODPHQWDUHV�

LQGLYLGXDLV�� 7DO� IDWR�� SRU� VL� Vy�� MXVWLILFD� D� DYDOLDomR�� SRU� GLYHUVRV� kQJXORV�� GR� PRGHOR� GH�

RUoDPHQWR�LPSRVLWLYR�DGRWDGR�HP�QRVVR�SDtV�

3RU�RXWUR�ODGR��D�H[HFXomR�VHOHWLYD�GDV�HPHQGDV�SDUODPHQWDUHV��DOpP�GR�GLUHFLRQDPHQWR�

GH�UHFXUVRV�IHGHUDLV�SDUD�EDVHV�HOHLWRUDLV�H�D�GD�GLVWULEXLomR�GH�FDUJRV�QR�JRYHUQR��VHPSUH�IRUDP�

LQVWUXPHQWRV� LPSRUWDQWHV�SDUD�R�([HFXWLYR�FRQVHJXLU� IRUPDU�PDLRULDV�QR�&RQJUHVVR��TXH�VmR�

QHFHVViULDV� SDUD� DSURYDomR� GH� PDWpULDV� UHOHYDQWHV� SDUD� VXD� DJHQGD�� DVVLP� FRPR� SDUD� D�

PDQXWHQomR�GH�XP�FOLPD�GH�KDUPRQLD�HQWUH�RV�SRGHUHV�

'HVWD� IRUPD�� R� SUHVHQWH� DUWLJR� WHP� SRU� REMHWLYR� DQDOLVDU� VH� D� H[HFXomR� GDV� HPHQGDV�

SDUODPHQWDUHV� LQGLYLGXDLV� HVWi� RFRUUHQGR� GH� IRUPD� HTXLWDWLYD�� FRQIRUPH� SUHFRQL]DGR� SHOR�

SDUiJUDIR ��� GR� DUWLJR� ���� GD� &RQVWLWXLomR� )HGHUDO�� RX� VH� Ki� WUDWDPHQWR� GLIHUHQFLDGR� QD�

H[HFXomR�GDV�HPHQGDV�LQGLYLGXDLV��HYHQWXDOPHQWH�FRP�R�LQWXLWR�GH�VH�DQJDULDU�DSRLR�SDUODPHQWDU�

SDUD�R�JRYHUQR��3DUD�WDQWR��VHUi�FRPSDUDGD�D�H[HFXomR�RUoDPHQWiULD��UHFXUVRV�HPSHQKDGRV��GH�

HPHQGDV�j�/HL�2UoDPHQWiULD�$QXDO�GH������GH SDUODPHQWDUHV�GD�EDVH�JRYHUQLVWD�QR�FRQJUHVVR�

FRP�D�GH�SDUODPHQWDUHV�GD�RSRVLomR�

3DUD�DWLQJLU�VHX�REMHWLYR��R�DUWLJR�HVWi�HVWUXWXUDGR�HP�VHLV�VHo}HV��VHQGR�D�SULPHLUD�HVWD�

LQWURGXomR��1D�VHJXQGD�VHUi�DSUHVHQWDGD�XPD�VtQWHVH�GR�PDUFR�OHJDO�VREUH�R�RUoDPHQWR�S~EOLFR�

QR�%UDVLO��$�WHUFHLUD�WUDWDUi�GD�GLVFXVVmR�TXH�DQWHFHGHX�j�LQWURGXomR�GR�RUoDPHQWR�LPSRVLWLYR�

HP�QRVVR�RUGHQDPHQWR�MXUtGLFR�H�GH�VXDV�OLPLWDo}HV��$�TXDUWD�WUDWD�GD�PHWRGRORJLD�GR�HVWXGR��

FXMD� SULQFLSDO� LQRYDomR� p� D� IRUPD� GH� LGHQWLILFDU� H� VHSDUDU RV� SDUODPHQWDUHV� FODUDPHQWH�

FRPSURPHWLGRV�FRP�R�JRYHUQR�H�RV�GH�RSRVLomR��PHVPR�VHP�FRQVLGHUDU�D�ILOLDomR�SDUWLGiULD��$�

TXLQWD�VHomR�WUD]�RV�SULQFLSDLV�UHVXOWDGRV�H�D�VH[WD�DV�FRQFOXV}HV�H�ODFXQDV�GR�HVWXGR�
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����� 0DUFR�/HJDO�GR�2UoDPHQWR�3~EOLFR�QR�%UDVLO

$� OHJLVODomR� EUDVLOHLUD� TXH� WUDWD� GD WUDPLWDomR� GD� SURSRVWD� RUoDPHQWiULD� QR� 3RGHU�

/HJLVODWLYR�H�HVWDEHOHFH�DV�REULJDo}HV�GR�([HFXWLYR�QD�H[HFXomR�RUoDPHQWiULD�H� ILQDQFHLUD�p�

H[WHQVD� $�&DUWD�0DJQD�GH������DOWHURX�VLJQLILFDWLYDPHQWH�R�VLVWHPD�RUoDPHQWiULR EUDVLOHLUR��

GDQGR�DR�&RQJUHVVR�1DFLRQDO�LPSRUWDQWHV�DWULEXLo}HV�QR�SURFHVVR�GH�HODERUDomR�GR�RUoDPHQWR�

GD�8QLmR�H�ILVFDOL]DomR�GH�VXD�H[HFXomR��1D�6HVVmR�,,�± �'RV�RUoDPHQWRV���GR�&DStWXOR�,,�± �'DV�

)LQDQoDV�3~EOLFDV��GD�&RQVWLWXLomR IRUDP�HVWDEHOHFLGRV�RV�SULQFLSDLV�FRQFHLWRV��LQVWUXPHQWRV�H�

GLUHWUL]HV�GR�SURFHVVR�RUoDPHQWiULR��7RGRV�RV�HQWHV�GD�IHGHUDomR�VmR�REULJDGRV�DSURYDUHP�XP�

3ODQR�3OXULDQXDO��33$��D�FDGD�TXDWUR�DQRV�H��DQXDOPHQWH��D�OHL�GH�GLUHWUL]HV�RUoDPHQWiULDV��/'2��

H�D�OHL�RUoDPHQWiULD�DQXDO��/2$��

2� 33$�� FRQIRUPH� SUHYLVWD� QD� &RQVWLWXLomR� DSUHVHQWD� DV� Do}HV� GR� JRYHUQR� GH� IRUPD�

UHJLRQDOL]DGD�SDUD�XP�SHUtRGR�GH�TXDWUR�DQRV��H�VHX�SURMHWR�GHYH�VHU�HQYLDGR��QR�FDVR�GD�8QLmR��

SHOR� 3UHVLGHQWH� GD� 5HS~EOLFD� DR� &RQJUHVVR� DWp� R� GLD� ��� GH� DJRVWR� GR� SULPHLUR� DQR� GH� VHX�

PDQGDWR�H�HVWDEHOHFH�DV�SULRULGDGHV�GH�PpGLR�SUD]R�GR�JRYHUQR��3DVVD�D�YLJRUDU�QR�VHJXQGR�DQR�

GR�PDQGDWR�SUHVLGHQFLDO��VHJXLQGR�DWp�R�SULPHLUR�DQR�GR�PDQGDWR�VXEVHTXHQWH� (QWUHWDQWR��RV

~OWLPRV� 33$¶V� � �������� H� ������� � WHP� SHUGLGR� VHX� FDUiWHU� HVWUDWpJLFR� H� RULHQWDGRU� GR�

RUoDPHQWR �6$1726��������

$�/'2��FXMR�SURMHWR�SUHFLVD�VHU�HQYLDGR�DR�&RQJUHVVR�DWp����GH DEULO�GH�FDGD�DQR��WUDWD�

GDV�PHWDV�H�GDV�SULRULGDGHV�TXH�GHYHP�RULHQWDU�D�HODERUDomR�H�D�H[HFXomR�GD�/HL�2UoDPHQWiULD�

$QXDO� /2$�

$�/2$�HVWLPD�D�UHFHLWD�H�IL[D�D�GHVSHVD�TXH�D�$GPLQLVWUDomR�HVWi�DXWRUL]DGD�D�UHDOL]DU�D�

FDGD� DQR�� H� VHX�SURMHWR� GHYH� VHU� HQFDPLQKDGR�SHOR�([HFXWLYR�DR�&RQJUHVVR� DWp�R�GLD����GH�

DJRVWR��&RPR� LQVWUXPHQWR�GH�H[HFXomR�GR�SODQHMDPHQWR��D�/2$�GHYH�VHU�FRPSDWtYHO�FRP�D�

/'2�H�FRP�R�33$��
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$�/HL��������%5$6,/������� HVWDEHOHFH�QRUPDV�JHUDLV�GH�ILQDQoDV�S~EOLFDV�SDUD�R�FRQWUROH�

GRV�RUoDPHQWRV�GD�8QLmR��GRV�(VWDGRV��GR�'LVWULWR�)HGHUDO�H�GRV�0XQLFtSLRV��)RL�LQFRUSRUDGD�DR�

RUGHQDPHQWR�MXUtGLFR�SHOD�&RQVWLWXLomR�GH������FRP�VWDWXV�GH�OHL�FRPSOHPHQWDU��+i�WDPEpP�D�

/HL�GH�5HVSRQVDELOLGDGH�)LVFDO�± /5)�TXH� HVWDEHOHFH�SDUkPHWURV�SDUD� D� JHVWmR�GDV� ILQDQoDV�

S~EOLFDV��SULRUL]DQGR�R�HTXLOtEULR�ILVFDO��SULQFLSDOPHQWH�SHOD�FRQWHQomR�GH�JDVWRV�FRP�SHVVRDO��

H�R�FRPSURPLVVR�FRP�R�SDJDPHQWR�GH�MXURV �%5$6,/��������&Æ0$5$�'26�'(387$'26��

������

'H�DFRUGR�FRP�6DQWRV���������XPD�DQiOLVH�GR�GLUHLWR�FRPSDUDGR�PRVWUD�TXH��YLD�GH�UHJUD��

DV�FRQVWLWXLo}HV�GH�GH]HVVHWH�SDtVHV� ODWLQR�DPHULFDQRV�DSUHVHQWDP�FHUWD�SUR[LPLGDGH�DR�FDVR�

EUDVLOHLUR�QR�WUDWDPHQWR�GD�PDWpULD�RUoDPHQWiULD��+i��SRU�H[HPSOR��XP�GHWDOKDPHQWR�VREUH�D�

GLYLVmR�GDV�FRPSHWrQFLDV�RUoDPHQWiULDV�HQWUH�RV�SRGHUHV��EHP�FRPR�D�SUHYLVmR��FRQVWLWXFLRQDO��

GH�PHFDQLVPRV�TXH�SURSLFLHP�IOH[LELOLGDGH�DR�3RGHU�([HFXWLYR�GXUDQWH�D�IDVH�GH�H[HFXomR�GR�

2UoDPHQWR�

'DOODYHUGH������� VLQWHWL]D�HVVH�TXDGUR��FRP�EDVH�QD�DQiOLVH�GH�WH[WRV�FRQVWLWXFLRQDLV�GH

SDtVHV�GD�$PpULFD�/DWLQD��3DUD� D� DXWRUD�� GH�XP�PRGR�JHUDO�� RV�([HFXWLYRV�QRV�SDtVHV�GHVVH�

VXEFRQWLQHQWH�SRVVXHP�WRWDO�GRPtQLR�VREUH�R�SURFHVVR�RUoDPHQWiULR��HQTXDQWR�D�PDLRULD�GRV�

3DUODPHQWRV�GD�5HJLmR�SRVVXHP�GHILFLrQFLDV�TXH�UHVWULQJHP�R�FXPSULPHQWR�GH�VXDV�DWULEXLo}HV��

³7UDWD�VH��DVVLP��GH�SUiWLFD�YHULILFDGD�QmR�DSHQDV�QR�%UDVLO��PDV�HP�GLYHUVRV�SDtVHV�GH�$PpULFD�

/DWLQD��RQGH�VH�LGHQWLILFD�XP�SDSHO�UHDWLYR�GRV�3DUODPHQWRV��H�SURDWLYR�GRV�([HFXWLYRV´�

����� 1DWXUH]D�GR�2UoDPHQWR��$XWRUL]DWLYR�[�,PSRVLWLYR

8PD�GDV� IRUPDV� GH� FODVVLILFDU� R� RUoDPHQWR� S~EOLFR� p� TXDQWR� j� REULJDWRULHGDGH� GH� VXD�

H[HFXomR��'HVVD�IRUPD��R�RUoDPHQWR�SRGH�VHU�³LPSRVLWLYR´��TXDQGR�DV�GHVSHVDV�QHOH�SUHYLVWDV�

GHYHP� VHU� QHFHVVDULDPHQWH� H[HFXWDGDV�� RX� ³DXWRUL]DWLYR´�� TXDQGR� DV� GRWDo}HV� RUoDPHQWiULDV�

UHSUHVHQWDP� DSHQDV� XPD� DXWRUL]DomR� H� XP� LPLWH� GH� JDVWRV�� 6HJXQGR� *LDFRPRQL� �������� QR�
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FDPSR�GRXWULQiULR�DLQGD�QmR�VH�HQFRQWUD�SDFLILFDGR�R�HQWHQGLPHQWR�VREUH�D�QDWXUH]D�GDV�OHLV�

RUoDPHQWiULDV�EUDVLOHLUDV�

$�FRUUHQWH�PDMRULWiULD�GD�GRXWULQD�HQWHQGH�TXH�R�PRGHOR�GH�RUoDPHQWR�S~EOLFR�DGRWDGR�QR�

%UDVLO�p�EDVHDGR�HP�XPD�OHL�IRUPDO�GH�HIHLWRV�PHUDPHQWH�FRQFUHWRV��DSHQDV�SUHYHQGR�DV�UHFHLWDV�

H�DXWRUL]DQGR�RV�JDVWRV��7DO�HQWHQGLPHQWR�WHP�DPSDUR�HP�MXULVSUXGrQFLD�GR�6XSUHPR�7ULEXQDO�

)HGHUDO��TXH�GL]��³R�VLPSOHV�IDWR�GH�VHU�LQFOXtGD�QR�RUoDPHQWR�XPD�YHUED�GH�DX[tOLR�D�HVWD�RX�

jTXHOD�LQVWLWXLomR�QmR�JHUD��GH�SURQWR��GLUHLWR�D�HVVH�DX[tOLR��>���@�QmR�JHUD�GLUHLWR�VXEMHWLYR�D�VHU�

DVVHJXUDGR� SRU� YLD� MXGLFLDO�´ �6XSUHPR� 7ULEXQDO� )HGHUDO� � 67)� � 5HFXUVRV� ([WUDRUGLQiULRV�

�������')�H��������35��

1R� HQWDQWR�� QRV� ~OWLPRV� DQRV� FUHVFHX� D� GLYHUJrQFLD� FRP� DOJXQV� DXWRUHV� �&RQWL�� ������

3LVFLWHOOL��������*UHJJLDQLQ������� GHIHQGHQGR�TXH�R�RUoDPHQWR�p�XP�LQVWUXPHQWR�FRHUFLWLYR�

TXH�SHUPLWH�H[LJLU�GRV�JHVWRUHV�S~EOLFRV�R�FXPSULPHQWR�GDV�PHWDV�SUHYLVWDV�QD�SURJUDPDomR�

RUoDPHQWiULD��

2� PRGHOR� GH� RUoDPHQWR� LPSRVLWLYR� LQVHULGR� SHOD� /'2� ����� �%5$6,/�� ����� H�

FRQVROLGDGR� SRU� PHLR� GD� (PHQGD� &RQVWLWXFLRQDO� ��� GH� ����� �%5$6,/�� ������� PHVPR� TXH�

SDUFLDO��PH[HX�QD�FRUUHODomR�GH�IRUoDV�HQWUH�RV�3RGHUHV�([HFXWLYR�H�/HJLVODWLYR��$�DSURYDomR�

GH�WDO�LQRYDomR��IRL�PRWLYDGD�SHOR�KLVWyULFR�GH�GLVFULFLRQDULHGDGH�H[FHVVLYD�GR�3RGHU�([HFXWLYR��

TXH�XWLOL]DYD�D�H[HFXomR�GDV�HPHQGDV�SDUODPHQWDUHV�FRPR�PRHGD�GH�WURFD�SROtWLFD�

'H�DFRUGR�FRP�7ROOLQL�HW�DO����������D�IL[DomR�GH�FRQGLo}HV�SROtWLFDV��H�QmR�PHUDPHQWH�

WpFQLFDV�RX�OHJDLV��SDUD�OLEHUDomR�GD�H[HFXomR�GH�HPHQGDV�SDUODPHQWDUHV��DIHWD�D�LVRQRPLD�GR�

PDQGDWR� OHJLVODWLYR� H� R� SUySULR� HVWDGR� GHPRFUiWLFR� GH� GLUHLWR�� QD� PHGLGD� HP� TXH� SRGH�

FRQVWUDQJHU� R� H[HUFtFLR� SOHQR� GDV� DWULEXLo}HV� GR� 3RGHU� /HJLVODWLYR�� >���@� $� PDUJHP� GH�

GLVFULFLRQDULHGDGH� GD� H[HFXomR� FRQFHQWUD� SRGHU� ILQDQFHLUR� QR� ([HFXWLYR�� PDWHULDOL]DQGR�

VLWXDo}HV�TXH�FRQWUDULDP�R�HTXLOtEULR�GRV�SRGHUHV��'HVORFD�VH�R�MRJR�SROtWLFR�GD�VHOHomR�S~EOLFD�



��

GDV�YHUEDV�GR�&RQJUHVVR�1DFLRQDO�� LQVWLWXLomR�OHJLWLPDGD��SDUD�RV�JDELQHWHV�PLQLVWHULDLV�RX�D�

&DVD�&LYLO��$�SUiWLFD�FULD�XPD�HVSpFLH�GH�VHJXQGR�WXUQR�QR�TXH�WDQJH�j�GHILQLomR�GDV�SULRULGDGHV�

RUoDPHQWiULDV�� VXEWUDLQGR� D� HILFiFLD� GDV� GLVSRVLo}HV� FRQVWLWXFLRQDLV� DWLQHQWHV� j� PDWpULD��

VXMHLWDQGR�VH�R�/HJLVODWLYR�j�QHFHVVLGDGH�GH�SHUPDQHQWH�QHJRFLDomR�SDUD�OLEHUDomR�GDV�HPHQGDV�

Mi�DSURYDGDV�

$XWRUHV� TXH� WUDWDP� GR� SUHVLGHQFLDOLVPR� GH� FRDOL]DomR� QR� %UDVLO� �),*8(,5('2 	�

/,021*,������� DILUPDP�TXH�DV�HPHQGDV�SDUODPHQWDUHV�LQGLYLGXDLV�FRQVWLWXHP�XP�PHFDQLVPR�

GH�FRRUGHQDomR�SRU�PHLR�GR�TXDO�R�*RYHUQR�QHJRFLD�D�DSURYDomR�GH�PDWpULDV�GR�VHX�LQWHUHVVH�

H�� LQFOXVLYH�� HP� FHUWDV� FLUFXQVWkQFLDV�� D� SUySULD�PDQXWHQomR� GR� JRYHUQR�� 6HJXQGR� 3HUHLUD� H�

0XHOOHU� ������ H� %LWWHQFRXUW� �������� XP� GRV� SULQFLSDLV� LQVWUXPHQWRV� XWLOL]DGRV� SHOR� 3RGHU�

([HFXWLYR�SDUD�IRUPDomR�GH�PDLRULDV�VmR�DV�HPHQGDV�SDUODPHQWDUHV�j�/HL�2UoDPHQWiULD�$QXDO�

� /2$��$�OLWHUDWXUD�DSRQWD�TXH�R�3RGHU�([HFXWLYR�VH�YDOH�GH�WUrV�WLSRV�GH�HVWUDWpJLDV�SDUD�IRUPDU�

PDLRULDV� QR� &RQJUHVVR� 1DFLRQDO�� ,� � H[HFXomR� GH� HPHQGDV� SDUODPHQWDUHV� SULYLOHJLDQGR�

GHSXWDGRV�GD�EDVH�JRYHUQLVWD��,,�� GLUHFLRQDPHQWR�GH�UHFXUVRV�IHGHUDLV�SDUD�Do}HV�H�SURMHWRV�QDV�

EDVHV�HOHLWRUDLV�GRV�SDUODPHQWDUHV�DOLQKDGRV�FRP�R�*RYHUQR��H�,,,�� FRPSDUWLOKDPHQWR�GH�HVSDoRV�

QDV�HVWUXWXUDV�GH�JRYHUQR��SRU�PHLR�GD�QRPHDomR�GH�SHVVRDV�OLJDGDV�D�SDUWLGRV�H�SDUODPHQWDUHV�

GD�EDVH��/,021*, 	�),*8(,5('2��������3(5(,5$ 	�08(//(5��������%,77(1&2857��

������

'R�SRQWR�GH�YLVWD�GRV�PHPEURV�GR�3RGHU�/HJLVODWLYR��D�VLWXDomR�GH�FRQVWDQWH�GHSHQGrQFLD�

GR�([HFXWLYR�SDUD�JDUDQWLUHP�D�H[HFXomR�GH�VXDV�HPHQGDV�DR�RUoDPHQWR�IHGHUDO�OHYRX�D�XPD�

FUHVFHQWH� LQTXLHWDomR��6HJXQGR�7ROOLQL� HW� DO�� �������� D� LQVDWLVIDomR�GRV�SDUODPHQWDUHV� FRP�R�

FRQWLQJHQFLDPHQWR�GHFRUUH�GDV�FREUDQoDV�TXH�UHFHEHP�GH�SUHIHLWRV�DR�QmR�FRQVHJXLUHP�FXPSULU�

FRP�VXDV�SURPHVVDV�GH�H[HFXomR�GH�REUDV�H�VHUYLoRV�QDV�ORFDOLGDGHV�RQGH�PDWHP�VXDV�EDVHV�

SROtWLFDV �6$1)(/,&(���������3UHVVLRQDGRV�SRU�QmR�FRQVHJXLUHP�D�OLEHUDomR�GH�UHFXUVRV��RV�

SDUODPHQWDUHV� VH� VHQWLUDP� PRWLYDGRV� D� DSUHVHQWDU� SURSRVWDV� TXH� WRUQDVVHP� REULJDWyULD� D�



��

H[HFXomR� GR� 2UoDPHQWR� GD� 8QLmR�� (VVH� PRYLPHQWR� FXOPLQRX� QD� DSURYDomR� GR� RUoDPHQWR�

LPSRVLWLYR�� LQWURGX]LGR� QR� RUGHQDPHQWR� MXUtGLFR� SiWULR� SRU� PHLR� GR� DUWLJR� ��� GD� /HL� GH�

'LUHWUL]HV�2UoDPHQWiULDV�GH�������FRQIRUPH�VHJXH�

$UW������e�REULJDWyULD�D�H[HFXomR�RUoDPHQWiULD�H� ILQDQFHLUD��GH� IRUPD�HTXLWDWLYD��GD�SURJUDPDomR�
LQFOXtGD�SRU� HPHQGDV� LQGLYLGXDLV� HP� OHL� RUoDPHQWiULD�� ���� HP�PRQWDQWH� FRUUHVSRQGHQWH� D� �����GD�
UHFHLWD�FRUUHQWH�OtTXLGD�UHDOL]DGD�QR�H[HUFtFLR�DQWHULRU��FRQIRUPH�RV�FULWpULRV�SDUD�H[HFXomR�HTXLWDWLYD�
GD�SURJUDPDomR�GHILQLGRV�QD�OHL�FRPSOHPHQWDU�SUHYLVWD�QR�������GR�DUW�������GD�&RQVWLWXLomR�)HGHUDO�

���R ����VHQGR�TXH�D�PHWDGH�GHVWH�SHUFHQWXDO�VHUi�GHVWLQDGD�D�Do}HV�H�VHUYLoRV�S~EOLFRV�GH�VD~GH��

�� �R $V� SURJUDPDo}HV� RUoDPHQWiULDV� SUHYLVWDV� QR� FDSXW GHVWH� DUWLJR� QmR� VHUmR� GH� H[HFXomR�
REULJDWyULD�QRV�FDVRV�GRV�LPSHGLPHQWRV�GH�RUGHP�WpFQLFD�����

���

���R 6H�IRU�YHULILFDGR�TXH�D�UHHVWLPDWLYD�GD�UHFHLWD�H�GD�GHVSHVD�SRGHUi�UHVXOWDU�QR�QmR�FXPSULPHQWR�
GD�PHWD�GH�UHVXOWDGR�ILVFDO�HVWDEHOHFLGD�QD�OHL�GH�GLUHWUL]HV�RUoDPHQWiULDV��R�PRQWDQWH�SUHYLVWR�QR�
FDSXW GHVWH�DUWLJR�SRGHUi� VHU� UHGX]LGR�HP�DWp�D�PHVPD�SURSRUomR�GD� OLPLWDomR� LQFLGHQWH� VREUH�R�
FRQMXQWR�GDV�GHVSHVDV�GLVFULFLRQiULDV�

����

���R &RQVLGHUD�VH�HTXLWDWLYD�D�H[HFXomR�GDV�SURJUDPDo}HV�GH�FDUiWHU�REULJDWyULR�TXH�DWHQGD�GH�IRUPD�
LJXDOLWiULD�H�LPSHVVRDO�DV�HPHQGDV�DSUHVHQWDGDV��LQGHSHQGHQWH�GD�DXWRULD�

$V� GLVSRVLo}HV� LQWURGX]LGDV� SHOR� DUWLJR� ��� GD� /'2������� VHJXQGR�9ROSH� H� &DPEUDLD�

��������³UHIOHWHP�D�YRQWDGH�SROtWLFD�GRV�SDUODPHQWDUHV�HP�PDWHULDOL]DU�D�H[HFXomR�GDV�GRWDo}HV�

LQFOXtGDV� SRU� HPHQGDV� QD� OHL� RUoDPHQWiULD�� HP� LJXDOGDGH� GH� FRQGLo}HV� FRP� R� FRQMXQWR� GDV�

GHPDLV�GHVSHVDV�GLVFULFLRQiULDV´�

(P�VHJXLGD��D�(PHQGD�&RQVWLWXFLRQDO�����SURPXOJDGD�HP����GH�PDUoR�GH�������WRUQRX�

REULJDWyULD��GH�IRUPD�GHILQLWLYD��D�H[HFXomR�GDV�HPHQGDV�SDUODPHQWDUHV� LQGLYLGXDLV��FRP�XP�

WH[WR�VHPHOKDQWH�DR�GR�DUWLJR����GD�/'2������

$V� 0HVDV� GD� &kPDUD� GRV� 'HSXWDGRV� H� GR� 6HQDGR� )HGHUDO�� QRV� WHUPRV� GR� �� ��� GR� DUW�� ��� GD�
&RQVWLWXLomR�)HGHUDO��SURPXOJDP�D�VHJXLQWH�(PHQGD�DR�WH[WR�FRQVWLWXFLRQDO�

$UW�����2V�DUWV�����������H�����GD�&RQVWLWXLomR�)HGHUDO�SDVVDP�D�YLJRUDU�FRP�DV�VHJXLQWHV�DOWHUDo}HV�

���

�$UW������

���

�����$V�HPHQGDV�LQGLYLGXDLV�DR�SURMHWR�GH�OHL�RUoDPHQWiULD�VHUmR�DSURYDGDV�QR�OLPLWH�GH�������XP�
LQWHLUR�H�GRLV�GpFLPRV�SRU�FHQWR��GD�UHFHLWD�FRUUHQWH�OtTXLGD�SUHYLVWD�QR�SURMHWR�HQFDPLQKDGR�SHOR�
3RGHU�([HFXWLYR��VHQGR�TXH�D�PHWDGH�GHVWH�SHUFHQWXDO�VHUi�GHVWLQDGD�D�Do}HV�H�VHUYLoRV�S~EOLFRV�GH�
VD~GH�

���



��

������e�REULJDWyULD�D�H[HFXomR�RUoDPHQWiULD�H�ILQDQFHLUD�GDV�SURJUDPDo}HV�D�TXH�VH�UHIHUH�R������GHVWH�
DUWLJR��HP�PRQWDQWH�FRUUHVSRQGHQWH�D�������XP�LQWHLUR�H�GRLV�GpFLPRV�SRU�FHQWR��GD�UHFHLWD�FRUUHQWH�
OtTXLGD� UHDOL]DGD� QR� H[HUFtFLR� DQWHULRU�� FRQIRUPH� RV� FULWpULRV� SDUD� D� H[HFXomR� HTXLWDWLYD� GD�
SURJUDPDomR�GHILQLGRV�QD�OHL�FRPSOHPHQWDU�SUHYLVWD�QR������GR�DUW������

������$V�SURJUDPDo}HV�RUoDPHQWiULDV�SUHYLVWDV�QR����� GHVWH�DUWLJR�QmR�VHUmR�GH�H[HFXomR�REULJDWyULD�
QRV�FDVRV�GRV�LPSHGLPHQWRV�GH�RUGHP�WpFQLFD�

������4XDQGR�D�WUDQVIHUrQFLD�REULJDWyULD�GD�8QLmR��SDUD�D�H[HFXomR�GD�SURJUDPDomR�SUHYLVWD�QR�����
GHVWH�DUWLJR��IRU�GHVWLQDGD�D�(VWDGRV��DR�'LVWULWR�)HGHUDO�H�D�0XQLFtSLRV��LQGHSHQGHUi�GD�DGLPSOrQFLD�
GR�HQWH�IHGHUDWLYR�GHVWLQDWiULR�H�QmR�LQWHJUDUi�D�EDVH�GH�FiOFXOR�GD�UHFHLWD�FRUUHQWH�OtTXLGD�SDUD�ILQV�
GH�DSOLFDomR�GRV�OLPLWHV�GH�GHVSHVD�GH�SHVVRDO�GH�TXH�WUDWD�R�FDSXW�GR�DUW������

������1R�FDVR�GH�LPSHGLPHQWR�GH�RUGHP�WpFQLFD��QR�HPSHQKR�GH�GHVSHVD�TXH�LQWHJUH�D�SURJUDPDomR��
QD�IRUPD�GR������GHVWH�DUWLJR��VHUmR�DGRWDGDV�DV�VHJXLQWHV�PHGLGDV�

,�� DWp������FHQWR�H�YLQWH��GLDV�DSyV�D�SXEOLFDomR�GD�OHL�RUoDPHQWiULD��R�3RGHU�([HFXWLYR��R�3RGHU�
/HJLVODWLYR�� R� 3RGHU� -XGLFLiULR�� R� 0LQLVWpULR� 3~EOLFR� H� D� 'HIHQVRULD� 3~EOLFD� HQYLDUmR� DR� 3RGHU�
/HJLVODWLYR�DV�MXVWLILFDWLYDV�GR�LPSHGLPHQWR�

,,�� DWp�����WULQWD��GLDV�DSyV�R�WpUPLQR�GR�SUD]R�SUHYLVWR�QR�LQFLVR�,��R�3RGHU�/HJLVODWLYR�LQGLFDUi�DR�
3RGHU�([HFXWLYR�R�UHPDQHMDPHQWR�GD�SURJUDPDomR�FXMR�LPSHGLPHQWR�VHMD�LQVXSHUiYHO�

,,,�� DWp����GH�VHWHPEUR�RX�DWp�����WULQWD��GLDV�DSyV�R�SUD]R�SUHYLVWR�QR�LQFLVR�,,��R�3RGHU�([HFXWLYR�
HQFDPLQKDUi� SURMHWR� GH� OHL� VREUH� R� UHPDQHMDPHQWR� GD� SURJUDPDomR� FXMR� LPSHGLPHQWR� VHMD�
LQVXSHUiYHO�

,9�� VH��DWp����GH�QRYHPEUR�RX�DWp�����WULQWD��GLDV�DSyV�R�WpUPLQR�GR�SUD]R�SUHYLVWR�QR�LQFLVR�,,,��R�
&RQJUHVVR�1DFLRQDO�QmR�GHOLEHUDU�VREUH�R�SURMHWR��R�UHPDQHMDPHQWR�VHUi�LPSOHPHQWDGR�SRU�DWR�GR�
3RGHU�([HFXWLYR��QRV�WHUPRV�SUHYLVWRV�QD�OHL�RUoDPHQWiULD�

������$SyV R�SUD]R�SUHYLVWR�QR�LQFLVR�,9�GR�������DV�SURJUDPDo}HV�RUoDPHQWiULDV�SUHYLVWDV�QR������
QmR�VHUmR�GH�H[HFXomR�REULJDWyULD�QRV�FDVRV�GRV�LPSHGLPHQWRV�MXVWLILFDGRV�QD�QRWLILFDomR�SUHYLVWD�QR�
LQFLVR�,�GR������

������2V�UHVWRV�D�SDJDU�SRGHUmR�VHU�FRQVLGHUDGRV�SDUD�ILQV�GH�FXPSULPHQWR�GD�H[HFXomR�ILQDQFHLUD�
SUHYLVWD�QR������GHVWH�DUWLJR��DWp�R�OLPLWH�GH�������VHLV�GpFLPRV�SRU�FHQWR��GD�UHFHLWD�FRUUHQWH�OtTXLGD�
UHDOL]DGD�QR�H[HUFtFLR�DQWHULRU�

������6H�IRU�YHULILFDGR�TXH�D�UHHVWLPDWLYD�GD�UHFHLWD�H�GD�GHVSHVD�SRGHUi�UHVXOWDU�QR�QmR�FXPSULPHQWR�
GD�PHWD�GH�UHVXOWDGR�ILVFDO�HVWDEHOHFLGD�QD�OHL�GH�GLUHWUL]HV�RUoDPHQWiULDV��R�PRQWDQWH�SUHYLVWR�QR���
���GHVWH�DUWLJR�SRGHUi�VHU�UHGX]LGR�HP�DWp�D�PHVPD�SURSRUomR�GD�OLPLWDomR�LQFLGHQWH�VREUH�R�FRQMXQWR�
GDV�GHVSHVDV�GLVFULFLRQiULDV�

������&RQVLGHUD�VH�HTXLWDWLYD�D�H[HFXomR�GDV�SURJUDPDo}HV�GH�FDUiWHU�REULJDWyULR�TXH�DWHQGD�GH�IRUPD�
LJXDOLWiULD�H�LPSHVVRDO�jV�HPHQGDV�DSUHVHQWDGDV��LQGHSHQGHQWHPHQWH�GD�DXWRULD��

'HYH�VH� FRQVLGHUDU� TXH� HPERUD� R� UHVWDQWH� GR� RUoDPHQWR� IHGHUDO� FRQWLQXH� QmR� VHQGR�

IRUPDOPHQWH� LPSRVLWLYR�� D�PDLRU� SDUWH� GHOH� p� GH� H[HFXomR�REULJDWyULD� �SHVVRDO�� SUHYLGrQFLD��

WUDQVIHUrQFLDV�FRQVWLWXFLRQDLV�H�OHJDLV��MXURV��LQYHVWLPHQWRV�PtQLPRV�HP�VD~GH�H�HGXFDomR��HWF����

VHQGR�TXH�JUDQGH�SDUWH�GDV�GHVSHVDV�GH�FXVWHLR�WDPEpP�VmR��QD�SUiWLFD��REULJDWyULDV��XPD�YH]�

TXH� JDUDQWHP�R� IXQFLRQDPHQWR� GRV� yUJmRV� H� GmR� VXSRUWH� j� SUHVWDomR� GH� VHUYLoRV� HVVHQFLDLV��

5HVWDP��FRPR�GH�IDWR�GLVFULFLRQiULDV��XPD�SDUFHOD�GR�FXVWHLR�H�RV�LQYHVWLPHQWRV�S~EOLFRV��VHQGR�



��

TXH�PHVPR�QHVWHV�D�GLVFULFLRQDULHGDGH�GR�JHVWRU�p�UHODWLYD��SRLV�QmR�p�UD]RiYHO��H�Ki�UHVWULo}HV�

OHJDLV��D�GHVFRQWLQXLGDGH�LPRWLYDGD�GD�H[HFXomR�GH�SURMHWRV�HP�DQGDPHQWR�

2EVHUYH�VH� TXH� D� DGRomR� GR� FDUiWHU� LPSRVLWLYR� GDV� HPHQGDV� LQGLYLGXDLV� WHYH� FRPR�

MXVWLILFDWLYD�EXVFDU�HTXLOLEUDU�D�GLYLVmR�GH�SRGHUHV�HQWUH�([HFXWLYR�H�/HJLVODWLYR��SHUPLWLQGR�DRV�

SDUODPHQWDUHV� XPD�PDLRU� VHJXUDQoD� QD� H[HFXomR� GH� VXDV� SURSRVWDV��1R� HQWDQWR�� WDO�PRGHOR�

DSURIXQGRX� DOJXPDV� LQHILFLrQFLDV� GR� VLVWHPD� RUoDPHQWiULR�� $� PDLV� HYLGHQWH� GHODV� IRL� WHU�

UHGX]LGR� DLQGD�PDLV� D� IOH[LELOLGDGH�GR�3RGHU�([HFXWLYR�SDUD� IRUPXODU� H� H[HFXWDU� D�SURSRVWD�

RUoDPHQWiULD��UHGX]LQGR�VXD�FDSDFLGDGH�GH�SURPRYHU�DMXVWHV�QHFHVViULRV�j�SURJUDPDomR�GHYLGR�

jV� FRQWLQJrQFLDV� TXH� LQHYLWDYHOPHQWH� RFRUUHP�� 2X� VHMD�� D� LPSRVLomR� GH� REULJDWRULHGDGH� j�

H[HFXomR�GH�HPHQGDV�SDUODPHQWDUHV�DXPHQWRX�D�ULJLGH]�RUoDPHQWiULD��$JUDYD�HVWH�TXDGUR�R�IDWR�

GH�DV�HPHQGDV�LQGLYLGXDLV�HP�JHUDO�SRVVXtUHP�FDUiWHU�SDURTXLDO��R�TXH�WRUQD�GLItFLO�HQFDL[i�ODV�

GH�IRUPD�FRQVLVWHQWH�FRP�DV�SROtWLFDV�S~EOLFDV�HVWUXWXUDGDV�SHORV 0LQLVWpULRV��'H�XP�PRGR�JHUDO�

DV� HPHQGDV� SDUODPHQWDUHV� LQGLYLGXDLV� VmR� SHTXHQDV� REUDV�� GH� LQWHUHVVH� ORFDOL]DGR�� H�

IUHTXHQWHPHQWH�QmR�GLDORJDP�FRP�DV�SROtWLFDV�S~EOLFDV�H�SURMHWRV�HVWUXWXUDQWHV�

6HJXQGR� /LPD� H� 9LDQD� �������� DSyV� D� DSURYDomR� GD� (&� ��������� D� UHVWULomR� GD�

GLVFULFLRQDULHGDGH�GR�3RGHU�([HFXWLYR�HP�UHODomR�j�H[HFXomR�GDV�HPHQGDV�SDUODPHQWDUHV�YHLR�

DFRPSDQKDGD�GR�DSURIXQGDPHQWR�GDV�PD]HODV�GH�QRVVR�VLVWHPD�SROtWLFR��3DUD�HVVHV�DXWRUHV��³D�

WHQGrQFLD�p�D�SHUPDQrQFLD�GDV�SUiWLFDV�FOLHQWHOLVWDV��FRUUXSWDV�H�SDWULPRQLDOLVWDV�TXH�SHUPHLDP�

D�QRVVD�UHDOLGDGH�SROtWLFD´�

��� 352&(',0(1726�0(72'2/Ï*,&26

3DUD� HIHLWR� GH� DQiOLVH�� GHILQLPRV� FRPR� ³%DVH� $OLDGD´� R� FRQMXQWR� GH� SDUODPHQWDUHV��

LQGHSHQGHQWHPHQWH� GH� ILOLDomR� SDUWLGiULD�� TXH� YRWDUDP� VLJQLILFDWLYDPHQWH� DOLQKDGRV� FRP� DV�

LQGLFDo}HV�GR�JRYHUQR��H�³2SRVLomR´�R�FRQMXQWR�GH�SDUODPHQWDUHV�TXH�YRWDUDP�VLVWHPDWLFDPHQWH�

FRQWUDULDQGR�D�SRVLomR�JRYHUQDPHQWDO�



��

$�GHILQLomR�GD�SRVLomR�GH�GHWHUPLQDGR�SDUODPHQWDU�FRPR�VHQGR�GH�RSRVLomR�RX�GD�EDVH�

JRYHUQLVWD� WHQGR�FRPR�SDUkPHWUR�VXD�UHDO�SRVLomR�QDV�YRWDo}HV�HP�SOHQiULR��H�QmR�VXD�PHUD�

ILOLDomR�SDUWLGiULD��p�XPD�LQRYDomR�DGRWDGD�QHVVH�WUDEDOKR�

&RQVLGHUDQGR�TXH�DV�IXQo}HV�GR�6HQDGR�)HGHUDO�H�GD�&kPDUD�GH�'HSXWDGRV��DVVLP�FRPR�

DV� HVWUDWpJLDV� HOHLWRUDLV� GRV� SDUODPHQWDUHV� GHVVDV� FDVDV� OHJLVODWLYDV� QmR� VmR� LJXDLV �$UD~MR��

������� SRU� VLPSOLILFDomR�� RSWRX�VH� SRU� WUDEDOKDU� DSHQDV� FRP� GDGRV� UHODWLYRV� DRV� GHSXWDGRV�

IHGHUDLV�

3DUD�LGHQWLILFDU�D�³%DVH�$OLDGD´�H�D�³2SRVLomR´�DR�*RYHUQR�QD�&kPDUD�GRV�'HSXWDGRV��

XWLOL]DPRV�R�%DV{PHWUR��IHUUDPHQWD�LQWHUDWLYD�RQ�OLQH�GHVHQYROYLGD�SHOR�2�(VWDGR�GH�6mR�3DXOR�

TXH� SHUPLWH� PHGLU� R� DSRLR� GRV� SDUODPHQWDUHV� DR� *RYHUQR� H� DFRPSDQKDU� FRPR� HOHV� VH�

SRVLFLRQDUDP� QDV� YRWDo}HV� �2� (67$'2� '(� 6­2� 3$8/2�� ������� $� EDVH� GH� YRWRV� GRV�

SDUODPHQWDUHV�XWLOL]DGD�SHOR�%DV{PHWUR�FRQVLGHUD�WRGDV�DV�YRWDo}HV�QRPLQDLV��TXH�VmR�DV�~QLFDV�

HP�TXH�R�YRWR�LQGLYLGXDO�p�FRPSXWDGR�H��REYLDPHQWH��QmR�HQWUDUDP�QR�OHYDQWDPHQWR�RV�FDVRV�

HP�TXH�R�JRYHUQR�QmR�RULHQWRX�RV�SDUODPHQWDUHV�VREUH�FRPR�YRWDU��'HVWD�IRUPD��R�%DV{PHWUR�

SHUPLWH�TXH�VHMDP�PRVWUDGRV�GHWDOKHV�GD�DWXDomR�GR�SDUODPHQWDU��FRPR�TXDQWDV�YH]HV�HOH�YRWRX�

FRP�R�JRYHUQR�H�FRQWUD�HOH��2�%DV{PHWUR�VH�LQVSLURX�QR�SURMHWR�5DGDU�3DUODPHQWDU��GR�3ROL*18

� *UXSR� GH�(VWXGRV� GH� 6RIWZDUH� /LYUH� GD� 3ROL�863�� TXH� XVRX� RV� UHVXOWDGRV� GH� YRWDo}HV� QD�

&kPDUD�GRV�'HSXWDGRV�SDUD�DYDOLDU�R�JUDX�GH�VHPHOKDQoD�HQWUH�RV�SDUWLGRV �/(,7(��75(172��

������

'HILQH�VH�D�WD[D�GH�JRYHUQLVPR�GH�XP�SDUODPHQWDU�SDUD�GHWHUPLQDGR�SHUtRGR�FRPR�VHQGR�

R�UHVXOWDGR�GD�GLYLVmR�GR�Q~PHUR�GH�VHXV�YRWRV�SUy�JRYHUQR�SHOR�WRWDO�GH�YRWRV�GDGRV�QR�SHUtRGR�

�D�IDYRU�H�FRQWUD�R�JRYHUQR��DEVWHQomR�H�REVWUXomR��SHOR�PHVPR�SDUODPHQWDU��2EVHUYH�VH�TXH�Vy�

VmR�FRPSXWDV�DV�YH]HV�HP�TXH�R�GHSXWDGR�YRWRX��HQWUHWDQWR�D�QmR�PDQLIHVWDomR�GH�YRWR�QmR�



��

VLJQLILFD�QHFHVVDULDPHQWH�TXH�R�SDUODPHQWDU�WHQKD�IDOWDGR�QD�YRWDomR��PDV�WmR�VRPHQWH�TXH�QmR�

Ki�UHJLVWUR�GH�VHX�YRWR�

1HVWH� WUDEDOKR�� QRV� OLPLWDPRV� D� WUDEDOKDU� FRP� GDGRV� GH� YRWDo}HV� GD� &kPDUD� GRV�

'HSXWDGRV��$�DJHQGD�GH�YRWDo}HV�H�DV�IXQo}HV�GD�&kPDUD�H�GR�6HQDGR�QmR�VmR�FRLQFLGHQWHV��

DVVLP�FRPR�R�SHUILO��DV�IXQo}HV�H�D�IRUPD�GH�DWXDomR�SROtWLFD�GH�GHSXWDGRV�H�VHQDGRUHV�VmR�PXLWR�

GLIHUHQWHV��R�TXH�MXVWLILFD�QmR�RV�PLVWXUDU�QR�SUHVHQWH�HVWXGR�

3DUD� DXPHQWDU� R� FRQWUDVWH�� REMHWLYDQGR� VLPSOLILFDU� D� DQiOLVH� H� SHUPLWLU� D� REWHQomR� GH�

UHVXOWDGRV� PDLV� FODURV�� RSWDPRV� SRU� FRQVWLWXLU� GRLV� JUXSRV� PXLWR� EHP� GHILQLGRV� GH�

SDUODPHQWDUHV�� 2� SULPHLUR�� GHQRPLQDGR� ³%DVH� *RYHUQLVWD� &RQVLVWHQWH´�� p� FRPSRVWR� SRU�

GHSXWDGRV�TXH�WHQKDP�YRWDGR��HQWUH�RXWXEUR�GH������H�DEULO�GH�������VHJXLQGR�D�RULHQWDomR�GR�

JRYHUQR�HP�SHOR�PHQRV�����GDV�YH]HV��2�VHJXQGR�JUXSR��GHQRPLQDGR�³2SRVLomR�&RQVLVWHQWH´��

p�FRPSRVWR�SRU�GHSXWDGRV�TXH�YRWDUDP��QR�PHVPR�SHUtRGR��FRQWUDULDQGR�D�SRVLomR�JRYHUQLVWD�

HP�����GDV�YH]HV�RX�PDLV��(VVH�SHUFHQWXDO�IRL�GHILQLGR�GH�IRUPD�TXH�R�Q~PHUR�GH�GHSXWDGRV�

GD� ³2SRVLomR� &RQVLVWHQWH´� IRVVH� VHPHOKDQWH� DR� Q~PHUR� GH� GHSXWDGRV� GD� ³%DVH� *RYHUQLVWD�

&RQVLVWHQWH´�

(VWLSXORX�VH�� FRPR� GDWD� GH� LQtFLR� GR� SHUtRGR� XWLOL]DGR� SDUD� VH� FDOFXODU� D� ³WD[D� GH�

JRYHUQLVPR´�GH�FDGD�GHSXWDGR��R�GLD�SULPHLUR�GH�RXWXEUR�GH�������SRU�FRUUHVSRQGHU�j�UHWRPDGD�

GD� HVWDELOLGDGH� GR� &RQJUHVVR� 1DFLRQDO� GHSRLV� GD� PXGDQoD� GH� JRYHUQR� RFDVLRQDGD� SHOR�

LPSHDFKPHQW�GD�SUHVLGHQWH�'LOPD�5RXVVHII��TXH�IRL�VXFHGLGD�SHOR�9LFH�3UHVLGHQWH��(QWUHWDQWR��

HOH PRQWRX�XP�QRYR�JRYHUQR��TXH�URPSHX�FRP�ERD�SDUWH�GD�EDVH�GH�VXVWHQWDomR�SROtWLFD�GH�VXD�

H[�FRPSDQKHLUD�GH�FKDSD�

)L[RX�VH�D�GDWD�ILQDO�GHVVH�SHUtRGR�HP����GH�DEULO�GH�������FRQVLGHUDQGR�TXH�p�HVSHUDGR�

KDYHU�XPD�GHIDVDJHP�GH�SHOR�PHQRV�VHLV�PHVHV�GHVGH�XP�HYHQWXDO�DFRUGR�HQWUH�XP�SDUODPHQWDU�

H�D�OLGHUDQoD�GR�JRYHUQR�H�D�FRQVHTXHQWH�UHSHUFXVVmR�QD�H[HFXomR�GH�VXDV�HPHQGDV��R�TXH�SUHFLVD�



��

VHU�SUHFHGLGR��YLD�GH�UHJUD��SHOD�HODERUDomR�GH�SURMHWRV�EiVLFRV��SXEOLFDomR�GH�HGLWDLV��UHDOL]DomR�

GH�FRQYrQLRV��HWF��(QWUH������������H������������RFRUUHUDP�����YRWDo}HV�QRPLQDLV�QD�&kPDUD�

GRV�'HSXWDGRV�

&RQVLGHUDQGR�RV�SDUkPHWURV�FLWDGRV��D�³%DVH�*RYHUQLVWD�&RQVLVWHQWH´�QHVVH�SHUtRGR�HUD�

FRPSRVWD�SRU�����GHSXWDGRV��3RU�RXWUR�ODGR��D�³2SRVLomR�&RQVLVWHQWH´�WLQKD�����GHSXWDGRV��6y�

IRUDP�FRQVLGHUDGRV�RV�SDUODPHQWDUHV�TXH�HVWDYDP�QR�FDUJR�QD�GDWD�GD�~OWLPD�YRWDomR�GR�SHUtRGR�

VHOHFLRQDGR�

1D�VHTXrQFLD��GH�IRUPD�DOHDWyULD��IRUDP�VHOHFLRQDGRV����GHSXWDGRV�GH�FDGD�XP�GHVVHV�GRLV�

JUXSRV� SDUD� FRPSRU� DV� DPRVWUDV� SDUD� DV� TXDLV� IRUDP� DQDOLVDGRV� RV� GDGRV� GH� H[HFXomR� GDV�

UHVSHFWLYDV�HPHQGDV�RUoDPHQWiULDV�LQGLYLGXDLV�

2V�GDGRV�UHIHUHQWHV�j�H[HFXomR�RUoDPHQWiULD�GH�HPHQGDV�SDUODPHQWDUHV�IRUDP�FROHWDGRV�

QR� 6LVWHPD� ,QWHJUDGR� GH� 3ODQHMDPHQWR� H� 2UoDPHQWR� GR� *RYHUQR� )HGHUDO� ± 6,23�

�ZZZ�VLRS�SODQHMDPHQWR�JRY�EU�VLRS���� H� UHIHUHP�VH� DR� SHUtRGR�GH� ����������� D� ������������

&DGD�GHSXWDGR� WHYH�XP� OLPLWH�Pi[LPR�SDUD�SURSRU�HPHQGDV� LQGLYLGXDLV�j�/2$������GH�5��

������������TXH�SRGLD�VHU�GLYLGLGR�HP�DWp����HPHQGDV��2V�GDGRV�UHODWLYRV�DR�YDORU�HPSHQKDGR�

GDV�HPHQGDV�GRV�GHSXWDGRV�GDV�GXDV�DPRVWUDV�HVWmR�UHWUDWDGRV�QRV�TXDGURV���H���GR�$QH[R�,�

$�DQiOLVH�TXDQWLWDWLYD�GDV�LQIRUPDo}HV�VREUH�D�H[HFXomR�RUoDPHQWiULD�FRQVLGHURX�R�YDORU�

QD�/2$������GR�FRQMXQWR�GDV�HPHQGDV�GH�FDGD�SDUODPHQWDU�GD�DPRVWUD�H�RV�FRUUHVSRQGHQWHV�

YDORUHV�GH�HPSHQKR�

2 HPSHQKR�GD�GHVSHVD�FRUUHVSRQGH�DR�DWR�HPDQDGR�GH�DXWRULGDGH�FRPSHWHQWH��TXH�FULD�

SDUD�R�(VWDGR�XPD�REULJDomR�GH�SDJDPHQWR��SHQGHQWH�RX�QmR�GH�LPSOHPHQWR�GH�FRQGLomR��TXH�p�

R�SULPHLUR�HVWiJLR�GD�GHVSHVD�S~EOLFD��$�OLTXLGDomR�GD�GHVSHVD�FRUUHVSRQGH�j�YHULILFDomR�GR�

GLUHLWR�DGTXLULGR�SHOR�FUHGRU��FRP�EDVH�QR�IRUQHFLPHQWR�GH�EHP�RX�VHUYLoR�j�$GPLQLVWUDomR��

WHQGR�SRU�EDVH�RV� WtWXORV� H�GRFXPHQWRV� FRPSUREDWyULRV�GR� UHVSHFWLYR�FUpGLWR��2�SDJDPHQWR��



��

~OWLPR�HVWiJLR�GD�GHVSHVD�S~EOLFD��FDUDFWHUL]D�VH�SHOD�HPLVVmR�GR�FKHTXH�RX�RUGHP�EDQFiULD�HP�

IDYRU�GR�FUHGRU �$/%848(548(� 0('(,526 	 )(,-Ï��������

&RQVLGHUDQGR� TXH� QR� GHFRUUHU� GR� DQR� DSHQDV� XPD� SDUFHOD� GR� YDORU� HPSHQKDGR� GDV�

HPHQGDV�p�OLTXLGDGR��GHYLGRV�j�TXHVW}HV�EXURFUiWLFDV�H�OHJDLV��FRPR�D�QHFHVVLGDGH�GH�HODERUDomR�

GH�SURMHWRV��HVWDEHOHFLPHQWR�GH�FRQYrQLRV��DSUHVHQWDomR�GH�GRFXPHQWRV�H�FHUWLG}HV� HWF����H�TXH�

SDUWH�VLJQLILFDWLYD�GR�YDORU�HPSHQKDGR�VHUi�SDJR�QRV�DQRV�VHJXLQWHV��QD�IRUPD�GH�UHVWRV�j�SDJDU��

H��FRQVLGHUDQGR�WDPEpP�TXH�D�PHWRGRORJLD�DGRWDGD�OLPLWRX�D�DQiOLVH�GRV�GDGRV�GH�H[HFXomR�GR�

RUoDPHQWR�GH�������GHYLGR�j�PXGDQoD�GH�*RYHUQR�RFRUULGD�HP�DJRVWR�GH�������RSWDPRV�SRU�

WUDEDOKDU� DSHQDV� FRP� RV� YDORUHV� HPSHQKDGRV� GDV� HPHQGDV� SDUODPHQWDUHV�� 2XWUD� OLQKD� GH�

DUJXPHQWDomR�TXH�FRUURERUD�HVVD�HVFROKD�p�TXH��GHSRLV�GH�HIHWXDGR�R�HPSHQKR��R�GHSXWDGR�QmR�

SRVVXL��YLD�GH�UHJUD��PXLWD�JRYHUQDELOLGDGH�VREUH�D�OLEHUDomR�GRV�UHFXUVRV��VXD�LQIOXrQFLD�SROtWLFD�

QmR�p�PDLV�WmR�HIHWLYD���SRLV�QmR�FRQWUROD�DV�IDVHV�GH�H[HFXomR�GR�SURMHWR��TXH��QD�PDLRU�SDUWH�

GDV�YH]HV��HVWmR�VRE�D�JHVWmR�GR�HVWDGR�RX�PXQLFtSLR�GHVWLQDWiULR�GD�HPHQGD�

��� $1È/,6(�'(�'$'26�(�',6&866­2

1D DQiOLVH� HVWDWtVWLFD� XWLOL]RX�VH� R� DWULEXWR� ³%$6(´� SDUD� LGHQWLILFDU� DV� GXDV� DPRVWUDV��

FRUUHVSRQGHQGR�³�´�D�³2SRVLomR�&RQVLVWHQWH´�H�³�´�D�³%DVH�*RYHUQLVWD�&RQVLVWHQWH´��%XVFRX�

VH�� GHVWD� IRUPD�� DYDOLDU� VH� KRXYH� GLVFUHSkQFLD� VLJQLILFDWLYD� QR� QtYHO� GH� H[HFXomR� HQWUH� DV�

HPHQGDV�GH�SDUODPHQWDUHV�GD�EDVH�JRYHUQLVWD�H�DV�GH�SDUODPHQWDUHV�RSRVLFLRQLVWDV�

&DOFXORX�VH�DV�UHVSHFWLYDV�PpGLDV�H�GHVYLRV�SDGU}HV�SDUD�RV�YDORUHV�HPSHQKDGRV�UHODWLYRV�

jV�HPHQGDV�SDUODPHQWDUHV�GRV�GRLV�JUXSRV��FRPR�SRGH�VHU�REVHUYDGR�QD�7DEHOD����&RQVWDWRX�VH�

TXH�R�YDORU�PpGLR�GRV�HPSHQKRV�GH�HPHQGDV�GH�GHSXWDGRV�GD�EDVH�GR�JRYHUQR�IRL�GH�5��������

PLOK}HV��TXH�VXSHUD�R�YDORU�PpGLR�GDV�HPHQGDV�GRV�GHSXWDGRV�GD�RSRVLomR�HP�DSUR[LPDGDPHQWH�

5������PLO�UHDLV�
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7DEHOD�� � 9DORU�HPSHQKDGR�GH�HPHQGDV�LQGLYLGXDLV

0pGLD 'HVYLR
2SRVLomR ���������� �������
%DVH�*RY ���������� �������

)RQWH��GDGRV�GH�H[HFXomR�RUoDPHQWiULD�H[WUDtGRV�GR�6,23��(ODERUDomR�SUySULD�

5HWUDWDPRV� QD� )LJXUD� �� R� JUiILFR� %R[SORW� SDUD� D� YDULiYHO� HP� HVWXGR�� TXH UHSUHVHQWD�

DOJXPDV�FDUDFWHUtVWLFDV�LPSRUWDQWHV�GH�XP�FRQMXQWR�GH�REVHUYDo}HV��1R�FHQWUR�GR�GLDJUDPD�HVWi�

D�PHGLDQD��TXH�p�URGHDGD�SRU�XP�UHWkQJXOR��FDL[D���RQGH�DV�DUHVWDV�VXSHULRU�H�LQIHULRU�VmR�RV�

OLPLWHV�GHQWUR�GRV�TXDLV�HQFRQWUDP�VH�����GDV�REVHUYDo}HV��LQWHUYDOR�LQWHUTXDUWtOLFR���$�SDUWLU�

GRV�H[WUHPRV�GRV�UHWkQJXORV�H[LVWHP�GXDV�OLQKDV��RV�ELJRGHV��TXH�VH�HVWHQGHP�DWp�RV�YDORUHV�

H[WUHPRV�GR�FRQMXQWR�UHVSHFWLYDPHQWH��$V�YDQWDJHQV�GHVVH�IRUPDWR�GH�UHSUHVHQWDU�RV�GDGRV�p�

TXH��GH�IRUPD�LQWXLWLYD�H�VLQWpWLFD��L��PRVWUD�JUDILFDPHQWH�D�SRVLomR�FHQWUDO�GRV�GDGRV��TXH�p�D�

PHGLDQD��H�D�WHQGrQFLD��LL��SURYr�XP�FODUR�LQGLFDWLYR�GH�VLPHWULD�RX�DVVLPHWULD�GRV�GDGRV��LLL��

H[SOLFLWD�D�RFRUUrQFLD�GH�RXWOLHUV��H�LY��FRORFDQGR�VH�RV�JUiILFRV�ODGR�DODGR��SRGH�VH�IDFLOPHQWH�

FRPSDUDU�RV�GDGRV �),(/'��������

)LJXUD�� � *UiILFR�%R[SORW�GRV�YDORUHV�HPSHQKDGRV�GH�HPHQGDV�GH�GHSXWDGRV�GD�³2SRVLomR�
&RQVLVWHQWH´�����H�GD�³%DVH�*RYHUQLVWD�&RQVLVWHQWH´����

)RQWH��GDGRV�GH�H[HFXomR�RUoDPHQWiULD�H[WUDtGRV�GR�6,23��(ODERUDomR�SUySULD�



��

'D�DQiOLVH�GR�JUiILFR�%R[SORW��ILFD�FODUR�TXH��HPERUD�R�YDORU�PpGLR�GRV�HPSHQKRV�VHMD�

SUy[LPR��D�GLVWULEXLomR�QR�JUXSR�GRV�SDUODPHQWDUHV�GD�³EDVH�ILHO´�WHP�XPD�GLVSHUVmR�PHQRU�

(VVD�FRQVWDWDomR�VLQDOL]D�TXH�R�WUDWDPHQWR�GLVSHQVDGR�DRV�GHSXWDGRV�GD�EDVH�DOLDGD p�PDLV�

KRPRJrQHR�TXH�R�GDGR�DRV�GH�RSRVLomR��(P�RXWUDV�SDODYUDV��H[LVWHP�GHSXWDGRV�TXH�HPERUD�QmR�

WHQKDP� YRWDGR� FRP� R� JRYHUQR� WLYHUDP� VXDV� HPHQGDV� HPSHQKDGDV� QD�PpGLD� GD� EDVH� DOLDGD��

HQTXDQWR� YiULRV� RXWURV� GHSXWDGRV� RSRVLWRUHV� WLYHUDP� XP� WUDWDPHQWR� EHP� PDLV� GXUR��

9HULILFDUHPRV�D�FRQVLVWrQFLD�GHVVD�REVHUYDomR�SRU�PHLR�GD�DQiOLVH�GR�JUiILFR�GH�EDUUD�GH�HUUR�

H��QD�VHTXrQFLD��SHOD�DSOLFDomR�GR�7HVWH�W�

����� %DUUD�GH�(UUR

8PD�UHSUHVHQWDomR� LQWHUHVVDQWH�GRV�GDGRV�H�TXH�DMXGD�D�DQWHYHU�H� LQWHUSUHWDU�GH� IRUPD�

LQWXLWLYD�R�UHVXOWDGR�GR�7HVWH�W p�D�%DUUD�GR�(UUR��),(/'���������TXH�LQGLFD�JUDILFDPHQWH��QD�

)LJXUD����R�YDORU�PpGLR�DPRVWUDO�GRV�UHFXUVRV�HPSHQKDGRV��H�DSRQWD�XP�LQWHUYDOR�GH�FRQILDQoD�

GH�����RQGH�GHYH�HVWDU�ORFDOL]DGD�D�PpGLD�SRSXODFLRQDO�

)LJXUD�� � %DUUD�GH�(UUR��YDORUHV�HPSHQKDGRV�GH�SDUODPHQWDUHV�GD�³2SRVLomR�&RQVLVWHQWH´�����
H�GD�³%DVH�*RYHUQLVWD�&RQVLVWHQWH´����

)RQWH��GDGRV�GH�H[HFXomR�RUoDPHQWiULD�H[WUDtGRV�GR�6,23��(ODERUDomR�SUySULD�



��

9HULILFD�VH�TXH�R�YDORU�HVSHUDGR�SDUD�D�PpGLD�GH�HPSHQKR�GH�HPHQGDV�GH�GHSXWDGRV�GD�

³%DVH�*RYHUQLVWD�&RQVLVWHQWH´�HVWi�DFLPD�GR�LQWHUYDOR�GH�FRQILDQoD�GH�����GR�YDORU�HVSHUDGR�

GD�PpGLD�GH�HPSHQKR�GH�HPHQGDV�GH�GHSXWDGRV�GD�³2SRVLomR�&RQVLVWHQWH´��TXH�p�XP�LQGLFDWLYR�

YLVXDO�GD�UHOHYkQFLD�GD�GLIHUHQoD�GDV�PpGLDV�

����� 7HVWH�W

2�WHVWH�GH�QRUPDOLGDGH�p�XP�SUp�UHTXLVLWR�SDUD�D�DSOLFDomR�GR�7HVWH�W SDUD�FRPSDUDomR�GH�

PpGLDV�GH�DPRVWUDV�LQGHSHQGHQWHV��*8-$5$7, 	 3257(5���������'HVWD�IRUPD��FDOFXORX�VH�

RV�WHVWHV�.ROPRJRURY�6PLUQRY�H�6KDSLUR�:LON�TXH�FRPSURYDUDP�D�QRUPDOLGDGH�GRV�GDGRV��DR�

QtYHO�GH�VLJQLILFkQFLD�GH����

&RPR�Mi�HUD�HVSHUDGR��GH�DFRUGR�FRP�D�DQiOLVH�GDV�%DUUDV�GH�(UUR��R�7HVWH�W SDUD�DPRVWUDV�

LQGHSHQGHQWHV�GHPRQVWUD��SDUD�XP�QtYHO�GH�VLJQLILFkQFLD�GH�����TXH�RV�YDORUHV�HPSHQKDGRV�GH�

HPHQGDV�GRV�SDUODPHQWDUHV�GD�³%DVH�*RYHUQLVWD�&RQVLVWHQWH´�VmR�HVWDWLVWLFDPHQWH�PDLRUHV�TXH�

RV�GD�³2SRVLomR�&RQVLVWHQWH´��FRQIRUPH�UHVXPLGR�QD�WDEHOD���

7DEHOD�� � 7HVWH�W�SDUD�DPRVWUDV�LQGHSHQGHQWHV��YDULkQFLDV�LJXDLV�DVVXPLGDV�

)RQWH��GDGRV�GH�H[HFXomR�RUoDPHQWiULD�H[WUDtGRV�GR�6,23��HODERUDomR�SUySULD�

&RQVLGHURX�VH� D� GLVWULEXLomR� FRPR� VHQGR� XQLFDXGDO� �),(/'�� ������� XPD� YH]� TXH VH�

SUHVVXS{V�TXH�RV�GHSXWDGRV�GD�³EDVH�ILHO´�IRVVHP�DTXLQKRDGRV�FRP�XP�YROXPH�GH�HPSHQKR�GH�

VXDV� HPHQGDV� QR�PtQLPR� LJXDO� DRV� GHSXWDGRV� GD� ³2SRVLomR� &RQVLVWHQWH´�� R� TXH� GH� IDWR� VH�

YHULILFRX�QDV�DPRVWUDV�HVWXGDGDV�

7HVWH�W SDUD�,JXDOGDGH�GH�0pGLDV
W GI 6LJ� 'LIHUHQoD�

PpGLD
(UUR�
SDGUmR

������ �� ���� �������� �������
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��� 5(68/7$'26

3DUD� DYDOLDU� VH� RV� GHSXWDGRV� TXH� WHP� IRUWH� FRPSURPLVVR� FRP� R� *RYHUQR� UHFHEHP�

WUDWDPHQWR�GLIHUHQFLDGR�QD�H[HFXomR�GH�VXDV�HPHQGDV�RUoDPHQWiULDV��FULRX�VH��H[FOXVLYDPHQWH�

SDUD�HIHLWR�GH�DQiOLVH��GRLV�JUXSRV�GH�GHSXWDGRV��LQGHSHQGHQWH�GH�ILOLDomR�SDUWLGiULD��R�SULPHLUR�

IRUPDGR�SRU�SDUODPHQWDUHV�TXH�YRWDP�VHJXLQGR�D�RULHQWDomR�GR�*RYHUQR�HP�����GDV�YH]HV�RX�

PDLV��³EDVH�ILHO´���H�R�VHJXQGR�IRUPDGR�SRU�GHSXWDGRV�TXH�YRWDP�FRQWUDULDQGR�D�LQGLFDomR�GR�

*RYHUQR� HP� ���� RX� PDLV� GDV� YRWDo}HV� �³2SRVLomR� &RQVLVWHQWH´��� &ROHWRX�VH�� GH� IRUPD�

DOHDWyULD��DPRVWUDV�GH�FDGD�XP�GHVWHV�GRLV�JUXSRV�

$SyV�R�FiOFXOR�GR�YDORU�PpGLR�HPSHQKDGR�HP������SRU�GHSXWDGR�SDUD�DV�DPRVWUDV�GH�FDGD�

JUXSR��DSOLFRX�VH�R�7HVWH�W SDUD�DPRVWUDV�LQGHSHQGHQWHV�FRP�R�LQWXLWR�GH�VH�DQDOLVDU�D�GLIHUHQoD�

QR�YROXPH�PpGLR�GH�UHFXUVRV�HPSHQKDGRV��'HVWD�IRUPD��YHULILFRX�VH�TXH�D�GLIHUHQoD�HQWUH�DV�

PpGLDV� GRV� YDORUHV� HPSHQKDGRV�� QD� RUGHP� GH� 5�� ���� PLO�� p�� GH� IDWR�� HVWDWLVWLFDPHQWH�

VLJQLILFDQWH�

3RGH�VH�FRQFOXLU��GHVWD�IRUPD��TXH�RV�GHSXWDGRV�GD�³%DVH�*RYHUQLVWD�&RQVLVWHQWH´�GH�IDWR�

FRQVHJXHP�SURPRYHU�R�HPSHQKR��TXH�p�D�SULPHLUD�HWDSD�GD�H[HFXomR�GD�GHVSHVD�S~EOLFD��GH�

XPD�SURSRUomR�PDLRU��HP�UHODomR�DRV�GHSXWDGRV�GD�³2SRVLomR�&RQVLVWHQWH´�GH�VXDV�HPHQGDV�DR�

RUoDPHQWR�GD�8QLmR�

'HVWD� IRUPD�� Ki� LQGtFLRV� TXH� D� LPSODQWDomR� GR� RUoDPHQWR� LPSRVLWLYR�� FRQIRUPH�

HVWDEHOHFLGR�SHOD�(&����������QmR�ORJURX�FRPSOHWR�r[LWR�HP�JDUDQWLU�D�H[HFXomR�HTXLWDWLYD�GDV�

HPHQGDV�SDUODPHQWDUHV�LQGLYLGXDLV�HP�������FRQWUDULDQGR�R�TXH�SUHFRQL]D�R�SDUiJUDIR ���GR�

DUWLJR�����GD�&RQVWLWXLomR�)HGHUDO�

'DGDV�DV OLPLWDo}HV�GR�HVWXGR��D�DQiOLVH�UHDOL]DGD�WUDWRX�DSHQDV�GR�YDORU�HPSHQKDGR��TXH�

p�D�SULPHLUD�HWDSD�GR�JDVWR�S~EOLFR��e�UD]RiYHO�VXSRU�TXH�RV�SDUODPHQWDUHV�GD�EDVH�GR�JRYHUQR�

SRVVXDP�XPD�LQIOXrQFLD�PDLRU�QDV�HWDSDV�VXEVHTXHQWHV�DR�HPSHQKR�GDV�UHVSHFWLYDV�HPHQGDV��



��

'HVWD� IRUPD�� p�SRVVtYHO� TXH�QDV� HWDSDV�GH� OLTXLGDomR�H�SDJDPHQWR� D�GLIHUHQoD� HP� IDYRU�GRV�

SDUODPHQWDUHV�GD�EDVH�JRYHUQLVWD�VHMD�DLQGD�PDLRU�TXH�5�����PLO��GDGR�TXH�RV�UHVSRQViYHLV�SHOD�

H[HFXomR�GDV�HPHQGDV�VmR�RV�PLQLVWURV�FRPS}HP�R�*RYHUQR�

(PERUD VHMD� HVWDWLVWLFDPHQWH� VLJQLILFDWLYD�� FRPR� GHPRQVWUDGR�� D� GLIHUHQoD� HQWUH� RV�

YROXPHV�PpGLRV� HPSHQKDGRV�SRU�GHSXWDGRV�GD�EDVH� JRYHUQLVWD� H�GD�RSRVLomR�QmR�p� HOHYDGD�

�5�����PLO��IUHQWH�DR�YDORU�GH�5�������PLOK}HV�SDUD�HPHQGDV��SRU SDUODPHQWDU���R�TXH�QRV�OHYD�

D�FRQFOXLU�TXH��SDUD�DOpP�GH�TXHVW}HV�GH�DOLQKDPHQWR�LGHROyJLFR�H�GH�YDORUHV�SHVVRDLV��RXWUDV�

FRPSHQVDo}HV�GHYHP�LPSRUWDU�PDLV�SDUD�D�SHUPDQrQFLD�GH�GHSXWDGRV�QD�EDVH�GR�JRYHUQR��FRPR�

D� RFXSDomR� GH� FDUJRV� S~EOLFRV� H� HVSDoRV� QD� (VSODQDGD� GRV�0LQLVWpULRV� RX� D� GHVWLQDomR� GH�

UHFXUVRV�IHGHUDLV�SDUD�EDVHV�HOHLWRUDLV��KLSyWHVHV�Mi�WUDWDGDV�HP�RXWURV�HVWXGRV�PDV�TXH�YDOHP�D�

SHQD�VHUHP�WHVWDGDV�GH�IRUPD�DSURIXQGDGD�SRU�QRYRV�SHVTXLVDV�� WHQGR�HP�YLVWD�DV�PXGDQoDV�

LQVWLWXFLRQDLV�H�DV�QRYDV�EDVHV�GH�GDGRV�GLVSRQtYHLV�

��� &216,'(5$d®(6�),1$,6

8PD�GDV�OLPLWDo}HV�GHVVH�WUDEDOKR p�R�SHUtRGR�GH�DQiOLVH��PXLWR�FXUWR�GHYLGR�j�PXGDQoD�

GH� JRYHUQR�� GDGR� R� LPSHDFKPHQW� GD� 3UHVLGHQWH� 'LOPD� RFRUULGR� HP�PHDGRV� GH� ������2XWUD�

UHVWULomR�p�DXVrQFLD�GH�DYDOLDomR�GRV�GDGRV�UHODWLYRV�DR�SDJDPHQWR�GDV�HPHQGDV��TXH�WDPEpP�

VH�SUHVVXS}HP�VRIUHUHP�LQIOXrQFLD�SROtWLFD��7DO�IDOWD�VH�MXVWLILFD�SHOR�IDWR�GRV�SDJDPHQWRV�HP�

XP�GHWHUPLQDGR�DQR�VH�UHIHULUHP��HP�JUDQGH�SDUWH��j�HPSHQKRV�UHDOL]DGRV�HP�DQRV�DQWHULRUHV�

�UHVWRV�D SDJDU���R�TXH�QRV�OHYD�QRYDPHQWH�DR�SUREOHPD�GD�PXGDQoD�GH�JRYHUQR�RFRUULGD�HP�

������&RQVLGHUH�VH�DLQGD�TXH�DWp�GH������D�PDUFDomR�GDV�HPHQGDV�SDUODPHQWDUHV�QD�EDVH�GH�

GDGRV� GH� H[HFXomR�RUoDPHQWiULD� QmR� HUD� FRQVLVWHQWH�� R� TXH� GLILFXOWD� D� UHDOL]DomR� GH� HVWXGRV�

FRPSDUDWLYRV�FRP�SHUtRGRV�DQWHULRUHV�

2XWUD� OLPLWDomR� UHOHYDQWH�p�R�IDWR�GH�R�PRGHOR�GH�DQiOLVH�DGRWDGR�QR�HVWXGR� OLPLWDU�VH�

VRPHQWH�j�XPD�YDULiYHO��D�SRVLomR�SROtWLFD�GR�SDUODPHQWDU��TXH�p�FODVVLILFDGR�FRPR�VHQGR�GD�



��

EDVH�GR�JRYHUQR�RX�GH�RSRVLomR��2XWURV�IDWRUHV�WDPEpP�SRGHP�DMXGDU�D�H[SOLFDU�D�H[HFXomR�GH�

HPHQGDV�RUoDPHQWiULDV�LQGLYLGXDLV��WDLV�FRPR�D�H[SHULrQFLD�GR�SDUODPHQWDU��VHX�FRQKHFLPHQWR�

GR� IXQFLRQDPHQWR� GD� PiTXLQD� HVWDWDO�� RX� PHVPR� DV� FDUDFWHUtVWLFDV� GH� VXD� EDVH� HOHLWRUDO��

FRQVLGHUDQGR� TXH� FLGDGHV� FRP� PDLRU� FDSDFLGDGH� LQVWLWXFLRQDO� FREUDP� PDLV� GH� VHXV�

UHSUHVHQWDQWHV�H�VmR�PDLV SUHSDUDGDV�SDUD�DSUHVHQWDU�SURMHWRV��YLDELOL]DU�FRQYrQLRV�FRP�D�8QLmR�

H�JDUDQWLU�D�H[HFXomR�GHVFHQWUDOL]DGD�GDV�HPHQGDV�

(VSHUD�VH�TXH�HVWH�DUWLJR�WHQKD�FRQWULEXtGR�SDUD�D�UHIOH[mR�FUtWLFD�VREUH�DV�FRQVHTXrQFLDV�

GD�LPSRVLomR�GD�H[HFXomR�GH�HPHQGDV�SDUODPHQWDUHV�LQGLYLGXDLV�GR�RUoDPHQWR�GD�8QLmR�H�TXH�

WHQKD�DEHUWR�D�SHUVSHFWLYDV�SDUD�R�GHVHQYROYLPHQWR�GH�IXWXUDV�SHVTXLVDV��PDLV�DEUDQJHQWHV�H�

FRPSOHPHQWDUHV�j�GLVFXVVmR�DTXL�LQLFLDGD�



��

� $�5(/(9Æ1&,$�'$6�75$16)(5Ç1&,$6�92/817È5,$6�'$�

81,­2 3$5$�$�&2162/,'$d­2�'$�%$6(�'(�6867(17$d­2 '2�

*29(512�12�&21*5(662 �$UWLJR���

(VWH�DUWLJR�VH�SURS}H�D�YHULILFDU�VH�Ki�FRUUHODomR�HQWUH�R�YROXPH�GH�UHFXUVRV�RULXQGRV�GH�

WUDQVIHUrQFLDV� YROXQWiULDV� GD�8QLmR� SDUD�PXQLFtSLRV� H R� IDWR� GHVVHV�PXQLFtSLRV� VHUHP� EDVHV�

HOHLWRUDLV�GH�GHSXWDGRV�IHGHUDLV�TXH�DSRLDP RX�QmR�R�*RYHUQR��FRPR�SUHYr�D�OLWHUDWXUD�TXH�WUDWD�

GD�IRUPDomR�GH�FRDOL]}HV�GH�DSRLR�DR�([HFXWLYR�QR�&RQJUHVVR�1DFLRQDO�

7DPEpP�DQDOLVD�VH�IDWRUHV�SROtWLFRV�ORFDLV�H�UHJLRQDLV RX�D�FDSDFLGDGH�LQVWLWXFLRQDO�GH�

SUHIHLWXUDV�VmR�FDSD]HV�GH� LQIOXHQFLDU�D�DORFDomR�GH� WUDQVIHUrQFLDV�YROXQWiULDV�GD�8QLmR�SDUD�

PXQLFtSLRV�

��� ,1752'8d­2

$V�WUDQVIHUrQFLDV YROXQWiULDV�WUDWDGDV�QHVVH�DUWLJR�VmR�RV�UHSDVVHV GH�UHFXUVRV�ILQDQFHLURV�

GD�8QLmR�SDUD�HQWHV�VXEQDFLRQDLV��QmR�GHFRUUHQWHV�GH�GHWHUPLQDomR FRQVWLWXFLRQDO�RX OHJDO��SRU�

PHLR GD�FHOHEUDomR�GH�DFRUGR�IRUPDO�SDUD D�UHDOL]DomR�GH�REUDV�RX�SUHVWDomR�GH�VHUYLoRV�QDV�

FLGDGHV�EHQHILFLDGDV�

6HJXQGR�GDGRV�GR�3RUWDO�GH�&RQYrQLRV�GR�*RYHUQR�)HGHUDO�± 6,&219��QRV�DQRV�GH�

�����H������IRUDP�DVVLQDGRV��������FRQYrQLRV��FRQWUDWRV�GH�UHSDVVH�H�LQVWUXPHQWRV�FRQJrQHUHV��

TXH� FRUUHVSRQGHP� DR� YDORU� GH� ����� ELOK}HV� GH� UHDLV�� (VVHV� UHFXUVRV� EHQHILFLDUDP� ������

PXQLFtSLRV��R�TXH�FRUUHVSRQGH�D�������GR�WRWDO�GH�FLGDGHV�EUDVLOHLUDV�

$� GLVFXVVmR� VREUH� R� SUHVLGHQFLDOLVPR� GH� FRDOL]mR�� WHRULD� TXH� WUDWD� GD� UHODomR� HQWUH�

([HFXWLYR�H�/HJLVODWLYR��p�SUHVHQWH�QR�%UDVLO�GHVGH�D�GpFDGD�GH�������$%5$1&+(6���������

)RUQHFH�XP�DUFDERXoR�WHyULFR�SDUD�H[SOLFDU�FRPR�VH�FRQVWUXLX�D�JRYHUQDELOLGDGH�QR�%UDVLO�SyV�

&RQVWLWXLomR� GH� ����� �/,021*,�� ),*8(,5('2�� ������� H� SHUPLWH� D� LGHQWLILFDomR� GRV�



��

LQVWUXPHQWRV�FRQFUHWRV�TXH�R�3UHVLGHQWH�GLVS}H�SDUD�FRQVHJXLU�R�DSRLR�GH�FRQJUHVVLVWDV�SDUD�

LPSOHPHQWDU�VXD�DJHQGD �5$,/(��3(5(,5$��32:(5��������

$� OLWHUDWXUD� �%,77(1&2857�� ������ ),*8(,5('2�� /,021*,�� ������ /,021*,��

),*8(,5('2��������3(5(,5$��08(//(5������� DSRQWD�TXH�R�3RGHU�([HFXWLYR�QR�%UDVLO�VH�

YDOH��DOpP�GR�DOLQKDPHQWR�LGHROyJLFR�SDUWLGiULR� GH�WUrV�WLSRV�GH�HVWUDWpJLDV�SDUD�IRUPDU�H�PDQWHU�

VXD�EDVH�GH�DSRLR QR�&RQJUHVVR��D�H[HFXomR�GH�HPHQGDV�SDUODPHQWDUHV�GH�IRUPD�D�SULYLOHJLDU�RV�

GHSXWDGRV�GD�EDVH�JRYHUQLVWD� R FRPSDUWLOKDPHQWR�GH�HVSDoRV�QDV�HVWUXWXUDV�GH�JRYHUQR��SRU�

PHLR� GD� QRPHDomR� GH� SHVVRDV� OLJDGDV� D� SDUWLGRV� H� D� SDUODPHQWDUHV� GD� EDVH� JRYHUQLVWD� SDUD�

DVVXPLUHP�IXQo}HV�QRV�GLYHUVRV�yUJmRV�H�LQVWLWXLo}HV�IHGHUDLV��H�R GLUHFLRQDPHQWR�GH�UHFXUVRV�

GD�8QLmR SDUD�Do}HV�H�SURMHWRV�QDV�EDVHV�HOHLWRUDLV�GRV�SDUODPHQWDUHV�DOLQKDGRV�FRP�R�*RYHUQR��

TXH�p�R�REMHWR�GHVVH�DUWLJR�

$�SHVTXLVD�p�HPLQHQWHPHQWH�TXDQWLWDWLYD��$�SDUWLU�GR�OHYDQWDPHQWR�GH�GDGRV�UHODWLYRV�D�

YRWDo}HV� QRPLQDLV� FRP� R� DX[tOLR� GR� %DV{PHWUR� �2� (67$'2� '(� 6­2� 3$8/2�� �������

LGHQWLILFRX�VH�RV�SRORV�DQWDJ{QLFRV�QD�&kPDUD��IRUPDGRV�SHORV�GHSXWDGRV�TXH�YRWDP�VHJXLQGR�

D�RULHQWDomR�GR�*RYHUQR�H�RV�TXH�R�FRQWUDULDP�VLVWHPDWLFDPHQWH��$�SDUWLU�GD�DQiOLVH�GH�GDGRV�

GR�76(�UHODWLYRV�jV�HOHLo}HV�GH�������IRUDP�OHYDQWDGRV�RV�SHUFHQWXDLV�GH�YRWRV�REWLGRV�SHORV�

GHSXWDGRV�IHGHUDLV�HP�FDGD�PXQLFtSLR��,QIHULX�VH�TXH�RV�TXDWUR�PXQLFtSLRV�HP�TXH�R�GHSXWDGR�

REWHYH�SURSRUFLRQDOPHQWH�PDLV�YRWRV�SHUWHQFHP�D�VXD�EDVH�HOHLWRUDO��VXSRQGR�VH�TXH�HOH�LQYHVWLX�

UHODWLYDPHQWH�PDLV�UHFXUVRV�GH�VXD�FDPSDQKD�HOHLWRUDO�QHVVDV�ORFDOLGDGHV��&UX]DQGR�HVVD�EDVH�

GH� PXQLFtSLRV� FRP� GDGRV� GDV� WUDQVIHUrQFLDV� YROXQWiULDV� GD� 8QLmR�� REWLGRV� QR� 6,&219�� VH�

YHULILFRX��SRU�PHLR�GH�WHVWHV�HVWDWtVWLFRV��VH�R�YROXPH�GH�UHFXUVRV�WUDQVIHULGRV�YROXQWDULDPHQWH�

SHOD�8QLmR�H�UHFHELGRV�SRU�XP�GHWHUPLQDGR�PXQLFtSLR�WHP�UHODomR�FRP�R�IDWR�GR�PXQLFtSLR�VHU�

RX�QmR�EDVH�HOHLWRUDO�GH�GHSXWDGR�DOLQKDGR�RX�GH�RSRVLomR�DR�*RYHUQR�QD�&kPDUD�)HGHUDO��H�TXH�

RXWURV�IDWRUHV�SRGHP�LQIOXHQFLDU�QHVVD�DORFDomR�GH�UHFXUVRV�



��

2�DUWLJR�HVWi�GLYLGLGR�HP�TXDWUR�VHo}HV��VHQGD�D�SULPHLUD�HVVD�LQWURGXomR��TXH�DSUHVHQWD�

R�REMHWLYR�GD�SHVTXLVD��H[SOLFLWD�R�UHIHUHQFLDO�WHyULFR�DGRWDGR�H�ID]�XPD�FRQWH[WXDOL]DomR�GDV�

WUDQVIHUrQFLDV� YROXQWiULDV� GD� 8QLmR�� $� VHJXQGD� VHomR� DSUHVHQWD� RV� SURFHGLPHQWRV

PHWRGROyJLFRV��TXH�HQYROYHP�D�HVFROKD�GDV�YDULiYHLV�UHOHYDQWHV�H�DV�IRQWHV�GH�GDGRV��IRUPDOL]D�

DV� KLSyWHVHV� D� VHUHP� WHVWDGDV� H� GHWDOKD� RV� SURFHGLPHQWRV� UHODWLYRV� j� VHOHomR� GH� GHSXWDGRV� H�

PXQLFtSLRV��$�WHUFHLUD�DSUHVHQWD�D�DQiOLVH�GRV�GDGRV�H�RV�UHVXOWDGRV HQFRQWUDGRV�DSyV�D�DSOLFDomR�

GRV�WHVWHV�HVWDWtVWLFRV�H�D�TXDUWD�H�~OWLPD�VHomR�WUD]�DV�FRQVLGHUDo}HV�ILQDLV�D�UHVSHLWR�GRV�DFKDGRV�

GD�SHVTXLVD�

����� 5HIHUHQFLDO�7HyULFR

2�UHIHUHQFLDO� WHyULFR�TXH�GHX�VXSRUWH�j�SHVTXLVD�p�R�SUHVLGHQFLDOLVPR�GH�FRDOL]mR�QDV

SHUVSHFWLYDV��SULQFLSDOPHQWH��GH�6pUJLR�$EUDQFKHV��TXH�FXQKRX�D�H[SUHVVmR�QR�%UDVLO�HP�ILQV�

GRV�DQRV�����$%5$1&+(6���������H�)HUQDQGR�/LPRQJL��/,021*,�	�),*8(,5('2��������

/,021*,��������

6pUJLR�$EUDQFKHV� ������� DUJXPHQWD� TXH� QR�%UDVLO� D� FRPELQDomR�GR� VLVWHPD� HOHLWRUDO�

SURSRUFLRQDO� FRP� R� PXOWLSDUWLGDULVPR� H� D� FHQWUDOL]DomR� GH� SRGHU� QR� 3UHVLGHQWH� SURSLFLD� D�

IRUPDomR�GH�JUDQGHV�FRDOL]}HV�SDUD�VXVWHQWDUHP�R�([HFXWLYR��(VWH�VLVWHPD�VHULD�FDUDFWHUL]DGR�

SHOD�LQVWDELOLGDGH��DOWR�ULVFR�H�VXVWHQWDomR�SROtWLFD�EDVHDGD�QR�GHVHPSHQKR�GH�FXUWR�SUD]R�GR�

JRYHUQR�H�QD�GLVSRVLomR�GHVWH�HP�UHVSHLWDU�HVWULWDPHQWH�RV�DFRUGRV�FRP�D�EDVH��DFRUGRV�HVVHV�

TXH�QHP�VHPSUH�VmR�H[SOtFLWRV��2XWUR�DVSHFWR�GR�SUHVLGHQFLDOLVPR�QR�%UDVLO�VHULD�D�QHFHVVLGDGH�

GH� D� FRDOL]mR�FRQWHPSODU�QmR� VRPHQWH� D�PDLRULD�GRV�SDUODPHQWDUHV� H�SDUWLGRV�SROtWLFRV��PDV�

WDPEpP�GH� OHYDU� HP�FRQVLGHUDomR�TXHVW}HV� UHJLRQDLV�� GH� LQWHUHVVH�GRV� HVWDGRV��GDGD�D� IRUoD�

SROtWLFD�GRV�JRYHUQDGRUHV��7RGD�HVVD�FRPSOH[LGDGH��VHJXQGR�$EUDQFKHV���������DSRQWD�TXH�R�

SUHVLGHQFLDOLVPR�GH�FRDOL]mR�p�XP�VLVWHPD�GH�EDL[D�JRYHUQDELOLGDGH�



��

/LPRQJL��������VH�FRQWUDS}H�j�YLVmR�GR�VLVWHPD�SROtWLFR�EUDVLOHLUR�FRPR�VHQGR�DWtSLFR��

PDLV� XPD� �MDEXWLFDED��� 3DUD� HOH�� R� SUHVLGHQFLDOLVPR�GH� FRDOL]mR� YHULILFDGR�QR�%UDVLO� QmR� VH�

GLIHUHQFLD� VLJQLILFDWLYDPHQWH� GH� DOJXPDV� GDV� SULQFLSDLV� GHPRFUDFLDV� FRQVROLGDGDV��

SUHVLGHQFLDOLVWDV� RX� SDUODPHQWDULVWDV�� 6HJXQGR�R� SHVTXLVDGRU�� R�PRGXV�RSHUDQGL GR�JRYHUQR�

EUDVLOHLUR�p�R�PHVPR�GD�PDLRULD�GDV�GHPRFUDFLDV�FRQWHPSRUkQHDV��RQGH�R�([HFXWLYR�FRQWUROD�D�

DJHQGD�OHJLVODWLYD�H�FRQVHJXH�DSURYDU�XP�SHUFHQWXDO�DOWR�GH�VXDV�SURSRVLo}HV�XPD�YH]�TXH�WHP�

j�GLVSRVLomR�XP�FRQVLVWHQWH�DSRLR�SDUWLGiULR��&RPSURYD�HVWD�DILUPDomR�D�SDUWLU�GH�HVWXGRV�GR�

IXQFLRQDPHQWR�GH�JRYHUQRV�SDUODPHQWDULVWDV�FRQWHPSRUkQHRV��TXH�XWLOL]DP�FRPR�LQGLFDGRUHV�D�

WD[D�GH�VXFHVVR�GDV� LQLFLDWLYDV�GR�([HFXWLYR�H�D� WD[D�GH�GRPLQkQFLD�VREUH�D�SURGXomR� OHJDO��

VHQGR�TXH�DPEDV�WD[DV�DOFDQoDP�tQGLFHV��QD�PpGLD��SUy[LPRV�GH�����QDV�GHPRFUDFLDV�PDGXUDV��

1R�%UDVLO��QR�SHUtRGR�GHPRFUiWLFR�SRVWHULRU�j�SURPXOJDomR�GD�&RQVWLWXLomR�GH�������D�WD[D�GH�

VXFHVVR�GDV�LQLFLDWLYDV�GR�([HFXWLYR�p�GH�DSUR[LPDGDPHQWH������HQTXDQWR�D�WD[D�GH�GRPLQkQFLD�

p� GH� ����� (VVHV� tQGLFHV� VmR� SDUHFLGRV� SDUD� WRGRV� RV� SUHVLGHQWHV� GR� SHUtRGR�� PDV�

VLJQLILFDWLYDPHQWH� VXSHULRUHV� DRV� REVHUYDGRV� QR� SHUtRGR� GHPRFUiWLFR� DQWHULRU�� HQWUH� ����� H�

������,VVR�GHPRQVWUD�TXH�KRXYH�XPD�PXGDQoD�QDV�UHODo}HV�HQWUH�R�([HFXWLYR�H�R�/HJLVODWLYR�

GHFRUUHQWH�GD�QRYD�HVWUXWXUD�LQVWLWXFLRQDO��H�QmR�GRV�PpULWRV�SHVVRDLV�GRV�SUHVLGHQWHV�GR�SHUtRGR�

DQDOLVDGR��/,021*,��������

$R�FRQWUiULR�GR�TXH�GL]�R�VHQVR�FRPXP��/LPRQJL��������GHPRQVWUD�TXH�RV�JRYHUQRV�WrP�

VLGR�EHP�VXFHGLGRV�SRLV�FRQWDP�FRP�FRDOL]}HV�SDUWLGiULDV�FRQVLVWHQWHV��RQGH�D�GLVFLSOLQD�GRV�

SDUWLGRV�p�D�QRUPD��H�R�UHVXOWDGRV�GDV�YRWDo}HV�HP�SOHQiULR�VmR�SUHYLVtYHLV��4XDQWR�j�VXSRVLomR�

TXH�DV�PLQRULDV�WHULDP�JUDQGH�FDSDFLGDGH�GH�REVWUXomR�H�YHWR��/LPRQJL�DILUPD�TXH�QD�UHDOLGDGH�

HVVD�KLSyWHVH�QmR�VH�FRQILUPD��SRLV�D�PDLRULD�WHP�FRPR�HYLWDU�TXH�PLQRULDV�FRQVLJDP�EORTXHDU�

SURSRVWDV�FRQVLGHUDGDV�LPSRUWDQWHV��$OpP�GR�PDLV��R�SUHVLGHQWH�EUDVLOHLUR�WDPEpP�GLVS}H�GH�



��

JUDQGH� SRGHU� GH� GHFUHWR�� SRU� PHLR� GD� HGLomR� GH� PHGLGDV� SURYLVyULDV � TXH� �DWURSHODP�� DV�

PLQRULDV��PDV�TXH�QmR�SRGHP�VHU�XWLOL]DGDV�FRQWUD�PDLRULDV��XPD�YH]�TXH�HVWDV�WrP�R�SRGHU�GH�

GHUUXEi�ODV�

)DULD��������DUJXPHQWD�TXH�D�&RQVWLWXLomR�EUDVLOHLUD�GH������DPSOLRX�H[FHVVLYDPHQWH�

RV� SRGHUHV� GR� 3UHVLGHQWH� HP� GHWULPHQWR� GR� &RQJUHVVR� 1DFLRQDO�� ,VVR� GHFRUUHX� GD� KLVWyULFD�

OHQWLGmR�GR�/HJLVODWLYR��TXH�VH�FRQWUDSXQKD�D�QHFHVVLGDGH�GH�DomR�UiSLGD�GR�*RYHUQR�H[LJLGD�

SHOD�VRFLHGDGH�EUDVLOHLUD� $VVLP��FDSDFLWRX�VH�R�3UHVLGHQWH�FRP�SRGHUHV�OHJLVODWLYRV��GHQWUH�RV�

TXDLV� GHVWDFD�VH� R� GH� HGLWDU� PHGLGDV� SURYLVyULDV�� 'HVWD� IRUPD�� DR� PHVPR� WHPSR� HP� TXH� R�

3UHVLGHQWH�QHFHVVLWD�GR�DSRLR�GH�XPD�DPSOD�FRDOL]mR�PXOWLSDUWLGiULD�SDUD�JRYHUQDU��HOH�WDPEpP�

SRVVXL�SRGHUHV�GH�LQLFLDWLYD�OHJLVODWLYD�TXH�OKH�SHUPLWHP�HQIUHQWDU�DV�GLILFXOGDGHV�LPSRVWDV�SHOR�

SURFHVVR�OHJLVODWLYR�RUGLQiULR��)$5,$��������

$OEDOD� ������� FKDPD� DWHQomR� SDUD� XP� SRQWR� SRXFR� HVWXGDGR� QD� OLWHUDWXUD� VREUH�

SUHVLGHQFLDOLVPR� GH� FRDOL]mR�� R� GHVDILR� GH VH� FRQVWUXLU� �H� PDQWHU�� FRDOL]}HV� HP� VLVWHPDV�

ELFDPHUDLV��HP�HVSHFLDO�SRUTXH�D�QHFHVVLGDGH�GH�VH�FRQVHJXLU�DSRLR�HP�GXDV�&DVDV�/HJLVODWLYDV�

DPSOLD�VREUHPDQHLUD�³D�VRPEUD�GR�LPSUHYLVWR´��1HVVH�VHQWLGR��VHX�WUDEDOKR�LQYHVWLJD����FDVRV�

QD�$PpULFD�/DWLQD�SDUD YHULILFDU� VH� D�PDQXWHQomR�GR�DSRLR�QDV�GXDV�&DVDV� p�XPD� FRQGLomR�

VXILFLHQWH�SDUD�R�VXFHVVR�H�VREUHYLYrQFLD�GD�FRDOL]mR��$�FRQFOXVmR��FRQWUDULDQGR�R�VHQVR�FRPXP��

p�TXH�QmR��2X�VHMD��R�FRQWUROH�ELFDPHUDO�QmR�DVVHJXUD�D�VREUHYLYrQFLD�GD�FRDOL]mR�

2XWUD�DUJXPHQWDomR�TXH�/LPRQJL�DWDFD�p�D�TXH�DWULEXL�SUREOHPDV�GH�IDOWD�GH�OHJLWLPLGDGH�

GHPRFUiWLFD� DR� QRVVR� SDUODPHQWR�� &RQWUD� HVVD� OLQKD� GH� DUJXPHQWDomR�� GHPRQVWUD� TXH�� QD�

HVPDJDGRUD�PDLRULD�GRV�FDVRV��RV�SDUODPHQWDUHV�EUDVLOHLURV�VmR�HOHLWRV�HP�SOHLWRV�FRPSHWLWLYRV��

� 0HGLGDV�SURYLVyULDV�±03�VmR�HGLWDGDV�SHOR�3UHVLGHQWH�GD�5HS~EOLFD�H�LPHGLDWDPHQWH�VXEPHWLGDV�DR�&RQJUHVVR�
1DFLRQDO��TXH�DV�DYDOLD�TXDQWR�j�IRUPD�H�DR�PpULWR��2�FDUiWHU�SURYLVyULR�GHULYD�GR�IDWR�GR�/HJLVODWLYR�SRGHU�
DSURYi�ODV��FRQYHUWHQGR�DV�HP�OHL��RX�UHMHLWi�ODV� 7RGD�03�GHYH�FXPSULU�RV�SUHVVXSRVWRV�IRUPDLV�GH�UHOHYkQFLD�H�
GH�XUJrQFLD�H�QmR�SRGH�WUDWDU�GH�PDWpULDV�YHGDGDV�SHOD�&RQVWLWXLomR��DUW�������������$�03�DVVXPH�HILFiFLD�LPHGLDWD�
DSyV�VXD�SXEOLFDomR�H�WHP�SUD]R�GH�YLJrQFLD�GH����GLDV��SURUURJiYHLV�SRU�PDLV�����1R�FDVR�GR�&RQJUHVVR�QmR�WLYHU�
FRQYHUWLGR�XPD�03�HP�OHL�QR�SUD]R�GH�����GLDV��HOD�SHUGH�DXWRPDWLFDPHQWH�VXD�HILFiFLD��&)��DUW������������H�����



��

RQGH� FRH[LVWHP� GXDV� RX� PDLV� FRPSRVLo}HV� SDUWLGiULDV� HP� GLVSXWD�� QmR� VHQGR� YHUGDGHLUD� D�

KLSyWHVH� GD� GH� TXH� D� UHJUD� p� H[LVWrQFLD� GH� UHGXWRV� HOHLWRUDLV�� RQGH� SROtWLFRV� GRPLQDP� H�

PDQLSXODP�HOHLWRUHV��$VVLP�VHQGR��R�3DUODPHQWR�EUDVLOHLUR�WHP�WRGD�D�OHJLWLPLGDGH�SDUD�IRUoDU�

R�([HFXWLYR�D�QHJRFLDU��FRPR�RFRUUH�QDV�GHPRFUDFLDV�PDGXUDV��/,021*,��������

'H�DFRUGR�FRP�%DWLVWD���������p�SUHFLVR�UHODWLYL]DU�R�SRGHU�GR�3UHVLGHQWH�GD�5HS~EOLFD��

QD�PHGLGD�HP�TXH�DV�FRDOL]}HV�VmR�SOXUDLV�H�QmR�PRQROtWLFDV��FRP�GLVWULEXLomR�GR�FRPDQGR�GH�

0LQLVWpULRV� SDUD� P~OWLSORV� SDUWLGRV�� $VVLP�� XPD� KLSyWHVH� D� VHU� HVWXGDGD� p� D� LQIOXrQFLD� GRV�

PLQLVWURV�H�GRV�GHSXWDGRV�GH�VHX�SDUWLGR�QD�H[HFXomR�GRV�UHFXUVRV�GR�VHWRU�TXH�GHWpP�R�GRPtQLR��

2X�VHMD��RV�PLQLVWURV�WHQGHULDP�D�SULYLOHJLDU�D�H[HFXomR�GH�HPHQGDV�GH�SDUODPHQWDUHV�GH�VHX�

SUySULR�SDUWLGR�H�D�GLUHFLRQDU�UHFXUVRV�IHGHUDLV�SDUD�VXDV�SUySULDV�EDVHV�HOHLWRUDLV�H�SDUD�DV�GH�

GHSXWDGRV�GH�VHX�JUXSR�SROtWLFR�

6LOYD���������QHVVD�PHVPD�OLQKD��DILUPD�TXH�p�QHFHVViULR�PDWL]DU�R�FRQWUROH�GD�DJHQGD

SRU�SDUWH�GR�3RGHU�([HFXWLYR��2�DXWRU�FKDPD�DWHQomR�SDUD�R�IHQ{PHQR�GD�DSURSULDomR�GD�DJHQGD�

OHJLVODWLYD�� QR� TXDO� R� ([HFXWLYR�� GH� IRUPD� HVWUDWpJLFD�� DSURYHLWD� SURMHWRV� HP� WUDPLWDomR� QR�

&RQJUHVVR�SDUD�HODERUDU�H�DSUHVHQWDU�VXDV�SUySULDV�SURSRVLo}HV��LQFRUSRUDQGR�RV�j�VXD�DJHQGD�

OHJLVODWLYD�H��HP�DOJXQV�FDVRV��LPSHGLQGR�RX�DWURSHODQGR�R�GHEDWH�TXH�Mi�YLQKD�RFRUUHQGR�QR�

3DUODPHQWR�� 2X� VHMD�� R� 3RGHU� ([HFXWLYR� DVVXPH� D� ³SDWHUQLGDGH´� GH� SURSRVLo}HV� TXH� Mi� VH�

HQFRQWUDP�HP�WUDPLWDomR�QR�&RQJUHVVR�H�LPS}H�VXDV�SUHIHUrQFLDV�

/HYDQWDPHQWR� GH� $UD~MR� H� 6LOYD� ������ PRVWURX� TXH�� HQWUH� ����� H� ������

DSUR[LPDGDPHQWH�����GDV�PHGLGDV�SURYLVyULDV�H�����GRV�SURMHWRV�GH�OHL�HQFDPLQKDGDV�SHOR�

([HFXWLYR�GHFRUUHUDP�GH�DVVRFLDomR�WRWDO�RX�SDUFLDO��RX�VHMD��GD�DSURSULDomR�GH�PDWpULDV�TXH�Mi�

WUDPLWDYDP�QR�&RQJUHVVR�

2�*RYHUQR�7HPHU�FRPSURYRX�R�SRWHQFLDO�GH�JRYHUQDELOLGDGH�GR�SUHVLGHQFLDOLVPR�GH�

FRDOL]mR�QR�%UDVLO�DR�FRQVHJXLU�LPSRU�VXD�DJHQGD�H�IRUPDU�XP�DSRLR�PDMRULWiULR�QR�&RQJUHVVR�



��

1DFLRQDO�� LVVR� HP� PHLR� D� XPD� VLWXDomR� HFRQ{PLFD� H� VRFLDO� GHVIDYRUiYHO�� DOpP� GH� EDL[D

SRSXODULGDGH��0LFKHO�7HPHU�DSURYRX�XPD�UHIRUPD�WUDEDOKLVWD�LPSRSXODU�DR�PHVPR�WHPSR�HP�

TXH�HVFDSRX�GH�JUDYHV�GHQ~QFLDV�GH� FRUUXSomR�QR�/HJLVODWLYR�� ,VVR� IRL�SRVVtYHO�SRU�PHLR�GD�

GLVWULEXLomR� GH� PLQLVWpULRV� D� SDUWLGRV� GH� VXD� EDVH� H� D� IRUPDomR� GH� XPD� FRDOL]mR� SDUWLGiULD�

LGHRORJLFDPHQWH� KRPRJrQHD�� H� WDPEpP� FRP� D� GHVWLQDomR� GH� UHFXUVRV� JRYHUQDPHQWDLV� SDUD�

DOLDGRV��)(/,Ò��������

����� 7UDQVIHUrQFLDV�9ROXQWiULDV�H�&RQVROLGDomR�GD�%DVH�$OLDGD

&RQIRUPH�HVWDEHOHFH�D�/HL�GH�5HVSRQVDELOLGDGH�)LVFDO��%5$6,/���������HQWHQGH�VH SRU�

WUDQVIHUrQFLD�YROXQWiULD�D�HQWUHJD�GH�UHFXUVRV�FRUUHQWHV�RX�GH�FDSLWDO�D�RXWUR�HQWH�GD�)HGHUDomR��

D� WtWXOR� GH� FRRSHUDomR�� DX[tOLR� RX� DVVLVWrQFLD� ILQDQFHLUD�� TXH� QmR� GHFRUUD� GH� GHWHUPLQDomR�

FRQVWLWXFLRQDO�RX�OHJDO��6mR�RV�UHFXUVRV�ILQDQFHLURV�UHSDVVDGRV�SHOD�8QLmR�DRV�HVWDGRV��'LVWULWR�

)HGHUDO� H� PXQLFtSLRV�� RX� GRV� HVWDGRV� SDUD� PXQLFtSLRV�� HP� GHFRUUrQFLD� GD� FHOHEUDomR� GH�

FRQYrQLRV��DFRUGRV��DMXVWHV�RX�RXWURV�LQVWUXPHQWRV�VLPLODUHV�FXMD�ILQDOLGDGH�p�D�UHDOL]DomR�GH�

REUDV� H�RX� D� SUHVWDomR� GH� VHUYLoRV� GH� LQWHUHVVH� FRPXP� H� FRLQFLGHQWH� jV� HVIHUDV� GH� JRYHUQR�

HQYROYLGDV�

$V� WUDQVIHUrQFLDV� YROXQWiULDV� GD�8QLmR� YLDELOL]DP�TXH� RV�PXQLFtSLRV�� HP� HVSHFLDO� RV�

SHTXHQRV��DPSOLHP�R�OHTXH�H�D�TXDOLGDGH�GRV�VHUYLoRV�SUHVWDGRV�j�SRSXODomR�H�SRVVD�UHDOL]DU�

LQYHVWLPHQWRV��,VVR�p�DLQGD�PDLV�yEYLR�QR�FRQWH[WR�GH�DMXVWH�ILVFDO��HP�TXH�RV�PXQtFLSLRV�WrP�

EDL[D�FDSDFLGDGH�GH�HQGLYLGDPHQWR�H�VmR�REULJDGRV�D�UHDOL]DU�RV�JDVWRV�VRFLDLV��JDUDQWLGRV�SRU�

OHL��YLD�YLQFXODomR�GH�UHFHLWDV�RUoDPHQWiULDV��62$5(6�	�0(/2��������

'R�SRQWR�GH�YLVWD�GR�([HFXWLYR�)HGHUDO��TXH�SUHFLVD�DQJDULDU�DSRLR�QR�&RQJUHVVR�SDUD�

WRFDU�VXD�DJHQGD��p�GH�VH�HVSHUDU�TXH�DV�WUDQVIHUrQFLDV�YROXQWiULDV�VHMDP�XP�UHOHYDQWH�UHFXUVR�

QHJRFLDO�SDUD�D�IRUPDomR�GH�XPD�FRDOL]mR�GH�DSRLR�DR�*RYHUQR��FRPR�p�SUHYLVWR�SHORV�HVWXGRV�

TXH�GHVFUHYHP�R�SUHVLGHQFLDOLVPR�GH�FRDOL]mR�



��

3RU� RXWUR� ODGR�� DWXDOPHQWH�� ������ GR� RUoDPHQWR� IHGHUDO� p� GH� H[HFXomR� REULJDWyULD��

GHVSHVDV�GH�SHVVRDO��SUHYLGrQFLD��WUDQVIHUrQFLDV�D�HVWDGRV�H�PXQLFtSLRV��SDJDPHQWR�GH�MXURV H�

DPRUWL]DomR� GD� GtYLGD� S~EOLFD� �*5(**,$1,1� HW� DO�� ������� 1D� SUiWLFD�� D� PDLRU� SDUWH� GDV�

GHVSHVDV�GH� FXVWHLR� WDPEpP�p�GH� H[HFXomR�REULJDWyULD�� SRLV� QmR� VH�SRGH�GHL[DU�GH�SDJDU� DV�

IDWXUDV�GH�HQHUJLD�HOpWULFD��iJXD�H�HVJRWR�H�VHUYLoRV�GH�DSRLR��YLJLOkQFLD��OLPSH]D��HWF���TXH�VmR�

HVVHQFLDLV� DR� IXQFLRQDPHQWR� GRV� yUJmRV� H� j� SUHVWDomR� GRV� VHUYLoRV� S~EOLFRV�� 6REUDP�� FRPR�

UHFXUVRV�GH�DSOLFDomR�UHDOPHQWH�GLVFULFLRQiULD��DSHQDV�SDUWH�GR�FXVWHLR��DV�GRWDo}HV�SDUD�QRYRV�

SURJUDPDV�RX�H[SDQVmR�GH�SURJUDPDV�H[LVWHQWHV�H��SULQFLSDOPHQWH��R�LQYHVWLPHQWR�S~EOLFR�QmR�

SURWHJLGR�OHJDOPHQWH��1HVWH�FRQWH[WR�GH�UHVWULomR�ILVFDO�H�HVWUHLWD�PDUJHP�SDUD�LPSODQWDomR�RX�

DPSOLDomR�GH�QRYRV�SURJUDPDV�H�SURMHWRV��JDQKD�DLQGD�PDLV�UHOHYkQFLD�D�SUHRFXSDomR�FRP�D�

TXDOLGDGH�GR�JDVWR�S~EOLFR�

2�'HFUHWR������������UHJXODPHQWRX�RV�FRQYrQLRV�H�FRQWUDWRV�GH�UHSDVVH�FHOHEUDGRV�HQWUH�

R�*RYHUQR�)HGHUDO�H�yUJmRV�RX�HQWLGDGHV�S~EOLFDV�H�SULYDGDV�VHP�ILQV�OXFUDWLYRV��SDUD�D�H[HFXomR�

GH�SURJUDPDV��SURMHWRV�H�DWLYLGDGHV�TXH�HQYROYDP�D�WUDQVIHUrQFLD�GH�UHFXUVRV�H�HVWDEHOHFHX�TXH�

R�6LVWHPD�GH�*HVWmR�GH�&RQYrQLRV�H�&RQWUDWRV�GH�5HSDVVHV�� 6,&219��DFHVVtYHO��SRU�PHLR�GR�

3RUWDO� GRV�&RQYrQLRV�� QD� LQWHUQHW��2�6,&219� FREUH� WRGR� R� FLFOR� GH� YLGD� GDV� RSHUDo}HV� GH�

WUDQVIHUrQFLDV�YROXQWiULDV��GHVGH�D�RIHUWD�GH�UHFXUVRV�DWp�D�SUHVWDomR�GH�FRQWDV��%5$6,/��������

6XS}H�VH� TXH� D� DORFDomR� UHFXUVRV� IHGHUDLV� SDUD� D� H[HFXomR� GH� REUDV� RX� SUHVWDomR� GH�

VHUYLoRV�RULHQWDGD�SRU�XPD�OyJLFD�SROtWLFR�HOHLWRUDO�QmR�GHYD�VHU�FDSD]�GH�RWLPL]DU�D�DSOLFDomR�

GRV�FDGD�YH]�PDLV�HVFDVVRV�UHFXUVRV�S~EOLFRV� 3DUD�VH�WHU�XPD�GLPHQVmR�GD�TXHVWmR��QR�DQR�GH�

�����IRUDP�UHJLVWUDGRV�QR�6,&219�QRYRV�FRQYrQLRV�H�RXWURV�LQVWUXPHQWRV�FRUUHVSRQGHQWHV�D�

WUDQVIHUrQFLDV�YROXQWiULDV�GD�8QLmR�QR�PRQWDQWH�GH������ELOK}HV�GH�UHDLV��&RQVLGHUDQGR�TXH�D�

OHL�RUoDPHQWiULD�GHVVH�PHVPR�DQR�± /2$������SUHYLD�XP�PRQWDQWH�GH�LQYHVWLPHQWRV�RULXQGRV�

GRV� RUoDPHQWRV� ILVFDO� H� GD� VHJXULGDGH� VRFLDO� QD� RUGHP� GH� ��� ELOK}HV� GH� UHDLV�� SRGHPRV�

GLPHQVLRQDU�D�UHOHYkQFLD�GR�REMHWR�HP�HVWXGR��%5$6,/��������



��

'HVWD� IRUPD�� R� DUWLJR� EXVFD� FRPSUHHQGHU� VH�� H� HP� TXH� PHGLGD�� R� *RYHUQR� )HGHUDO�

GLUHFLRQD� UHFXUVRV� SDUD� QLFKRV� HOHLWRUDLV� GH� GHSXWDGRV� GH� VXD� EDVH� GH� DSRLR� QR� &RQJUHVVR��

FRQVLGHUDQGR� TXH� XPD� IRUPD� GH� VH� ID]HU� LVVR� VHULD� SRU� PHLR� GD� VHOHomR� GLVFULFLRQiULD� GH�

PXQLFtSLRV�SDUD�D�IRUPDOL]DomR�GH�FRQYrQLRV��H�RXWURV�LQVWUXPHQWRV��TXH�VmR�REULJDWRULDPHQWH�

UHJLVWUDGRV�QR�6,&219�

��� 352&(',0(1726�0(72'2/Ï*,&26

$�PHWRGRORJLD�XWLOL]DGD�QD�SHVTXLVD�p�SUHGRPLQDQWHPHQWH�TXDQWLWDWLYD��&RP�R�LQWXLWR�GH�

YHULILFDU�VH�Ki�FRUUHODomR�HQWUH�D�GHVWLQDomR�YROXQWiULD�GH�UHFXUVRV�IHGHUDLV�SDUD�PXQLFtSLRV�H�D�

QHJRFLDomR�HQWUH�R�([HFXWLYR�)HGHUDO��SDUWLGRV�SROtWLFRV�H�SDUODPHQWDUHV�SDUD�D�IRUPDomR�GD�EDVH�

GH�DSRLR�DR�*RYHUQR�QD�&kPDUD�GRV�'HSXWDGRV��IRUDP�XWLOL]DGDV�VHJXLQWHV�EDVHV GH�GDGRV�H�

IRQWHV� GH� LQIRUPDomR�� L�� EDVHV� GH� GDGRV� GR� 76(� UHODWLYDV� jV� HOHLo}HV� GH� ������ LL�� YRWDo}HV�

QRPLQDLV�QD�&kPDUD��OHYDQWDGDV�FRP�R�DX[tOLR�GR�%DV{PHWUR��2�(67$'2�'(�6­2�3$8/2��

������� LLL�� LQIRUPDo}HV�UHODWLYDV�j�WUDQVIHUrQFLDV�YROXQWiULDV�GD�8QLmR��H[WUDtGDV�GR�3RUWDO�GH�

&RQYrQLRV�GR�*RYHUQR�)HGHUDO��6,&219���LY��GDGRV�GR�,%*(�VREUH�SRSXODomR�H�SUHIHLWXUDV�

GRV�PXQLFtSLRV� EUDVLOHLURV�� H� Y�� DYDOLDomR� GD� HIHWLYLGDGH� GD� JHVWmR�PXQLFLSDO� UHDOL]DGD� SHOR�

,QVWLWXWR�5XL�%DUERVD�

����� 9DULiYHLV�5HOHYDQWHV

6XS}H�VH� TXH� DOpP� GD� HYHQWXDO� LQIOXrQFLD� GR� SDUODPHQWDU� IHGHUDO� TXH� WHQKD� EDVH� HP�

GHWHUPLQDGR� PXQLFtSLR�� RXWUDV� IRUoDV� SROtWLFDV�� FRPR� R� SUySULR� SUHIHLWR� GR� PXQLFtSLR� H� R�

JRYHUQDGRU�GR�(VWDGR��H�D�FDSDFLGDGH�LQVWLWXFLRQDO�GD�UHVSHFWLYD�SUHIHLWXUD�GHYHP�FRQWULEXLU��

HP�PDLRU�RX�PHQRU�JUDX��SDUD�TXH�VH�HIHWLYHP�WUDQVIHUrQFLDV�YROXQWiULDV�GR�*RYHUQR�)HGHUDO�

SDUD�D�UHJLmR�

'HVWD�IRUPD��WHVWRX�VH�D�LQIOXrQFLD�GH�RXWUDV�YDULiYHLV�FRP�SRWHQFLDO�H[SOLFDWLYR�SDUD�R�

IHQ{PHQR�HP�HVWXGR��TXDLV�VHMDP��L��D�FDSDFLGDGH�LQVWLWXFLRQDO�GR�PXQLFtSLR��DIHULGD�SHOR�ËQGLFH�



��

GH�(IHWLYLGDGH�GD�*HVWmR�0XQLFLSDO�� ,(*0��LL��R�SDUWLGR�SROtWLFR�DR�TXDO�R�SUHIHLWR�HVWi�ILOLDGR��

LLL��R�SDUWLGR�SROtWLFR�DR�TXDO�R�JRYHUQDGRU�GR�(VWDGR�DR�TXDO�SHUWHQFH�R�PXQLFtSLR�HVWi�ILOLDGR��

LY��R� DOLQKDPHQWR�SROtWLFR� HQWUH�R�SUHIHLWR� H� D�EDVH�SDUWLGiULD�GH� VXVWHQWDomR�DR�*RYHUQR�QR�

&RQJUHVVR��Y��R�DOLQKDPHQWR�SROtWLFR�HQWUH�R�JRYHUQDGRU�GR�(VWDGR�DR�TXDO�SHUWHQFH�R�PXQLFtSLR�

EHQHILFLDGR�H�D�EDVH�SDUWLGiULD�GH�VXVWHQWDomR�DR�*RYHUQR�QR�&RQJUHVVR�

(QWHQGH�VH� TXH� PXQLFtSLRV� FRP� PDLRU� FDSDFLGDGH� LQVWLWXFLRQDO� WHQKDP� PHOKRUHV�

FRQGLo}HV�SDUD�EXVFDU�UHFXUVRV�RULXQGRV�GH�WUDQVIHUrQFLDV�YROXQWiULDV�GD�8QLmR��XPD�YH]�TXH�

VXDV�EXURFUDFLDV�SRVVXHP�PHOKRUHV�FRQGLo}HV�WpFQLFDV�SDUD�HODERUDU�H�GHVHQYROYHU�SURMHWRV�H�

SURJUDPDV�D�ILP�GH�DFHVVDU�UHFXUVRV�IHGHUDLV��GH�PRGR�UHODWLYDPHQWH�DXW{QRPR�HP�UHODomR�jV�

LQLFLDWLYDV�GH�SROtWLFRV�OLJDGRV�j�FLGDGH��3DUD�YHULILFDU�HVWD�KLSyWHVH��UHFRUUHX�VH�D�XPD�YDULiYHO�

SUR[\ TXH�SXGHVVH�UHSUHVHQWDU�HVVD�FDSDFLGDGH�LQVWLWXFLRQDO�GDV�DGPLQLVWUDo}HV�PXQLFLSDLV��H�D�

HVFROKLGD�IRL�R�ËQGLFH�GH�(IHWLYLGDGH�GD�*HVWmR�0XQLFLSDO��,(*0���GHVHQYROYLGR�SHOR�,QVWLWXWR�

5XL�%DUERVD��(OH�p�XPD�IHUUDPHQWD�GH�GLDJQyVWLFR�TXH�YLVD�j�DIHULomR�GD�HIHWLYLGDGH�GD�JHVWmR�

DGPLQLVWUDWLYD� GDV� SUHIHLWXUDV�� 2� ,(*0� p� FRPSRVWR� SRU� VHWH� LQGLFDGRUHV� UHODFLRQDGRV� j�

HGXFDomR��VD~GH��SODQHMDPHQWR��JHVWmR�ILVFDO��PHLR�DPELHQWH��SURWHomR�GDV�FLGDGHV�H�JRYHUQDQoD�

GD�WHFQRORJLD�GD�LQIRUPDomR��,167,7872�58,�%$5%26$��������

1HVWH�WUDEDOKR�IRL�FRQVLGHUDGD�D�HGLomR������GR�,(*0�%UDVLO��TXH�DSUHVHQWD�XPD�HVFDOD�

FDWHJyULFD� GH� FLQFR� SRQWRV�� $� WDEHOD� �� UHWUDWD� WDLV� FDWHJRULDV�� DVVLP� FRPR� D� TXDQWLGDGH� GH�

PXQLFtSLRV�QHODV�HQTXDGUDGRV�QD�SHVTXLVD�UHDOL]DGD�HP������

7DEHOD�� ± ËQGLFH�GH�(IHWLYLGDGH�GD�*HVWmR�0XQLFLSDO�� ,(*0

)UHTXrQFLD 3HUFHQWXDO

$��$OWDPHQWH�HIHWLYD� � ���

%���0XLWR�HIHWLYD� �� ���

%��(IHWLYD� ����� ����

&���(P�IDVH�GH�DGHTXDomR� ����� ����

&��%DL[R�QtYHO�GH�DGHTXDomR� ����� ����

7RWDO ����� ����



��

)RQWH��,QVWLWXWR�5XL�%DUERVD��,(*0�%UDVLO�����

$�FREHUWXUD�GR�,(*0������p�UD]RDYHOPHQWH�DEUDQJHQWH��������PXQLFtSLRV�SDVVDUDP�SHOD�

DYDOLDomR�H�SRVVXHP�GDGRV�TXH�SHUPLWHP�OHYDU�HP�FRQWD�HVVD�YDULiYHO�QD�DQiOLVH��(QWUHWDQWR��

������PXQLFtSLRV��RX�������GR�WRWDO�GH�FLGDGHV�EUDVLOHLUDV��QmR�VmR�FODVVLILFDGRV�SHOR�tQGLFH��$�

DXVrQFLD�GH�DYDOLDomR�VH�FRQFHQWUD�HP�DOJXQV�HVWDGRV��VHQGR�TXH�HP�TXDWUR�GHOHV� PDLV�GH�XP�

WHUoR� GRV� PXQLFtSLRV� QmR� IRUDP� DYDOLDGRV�� %DKLD� ������� &HDUi� ������� $PD]RQDV� ������ H�

3HUQDPEXFR��TXH�QmR�WHYH�QHQKXP�PXQLFtSLR�DYDOLDGR�

3DUWLGRV�SROtWLFRV�WHP�HVWUXWXUDV��FDSDFLGDGH�GH�ILQDQFLDPHQWR�GH�FDPSDQKDV�HOHLWRUDLV�H�

QtYHLV� GH� RUJDQL]DomR� ORFDO�� UHJLRQDO� H� QDFLRQDO�PXLWR� GLIHUHQWHV� HQWUH� VL�� H� VmR� LQVWLWXLo}HV�

LPSRUWDQWHV� QD� FHQD� SROtWLFD� QDFLRQDO�� (VWXGR� FRQGX]LGR� SRU�%UDJD� H� 3LPHQWHO� -U�� FKHJRX� j�

FRQFOXVmR�TXH�³SDUD�TXDVH�PHWDGH�GRV�HOHLWRUHV�RV�SDUWLGRV�ID]HP�DOJXP�VHQWLGR��VHMD�GR�SRQWR�

GH�YLVWD�GD� UHSUHVHQWDomR�GH� LGHLDV�� VHMD�SHORV� VHQWLPHQWRV� D� HOHV�GLUHFLRQDGRV´ �%5$*$�	�

3,0(17(/�-5������� � S��������'HVWD�IRUPD�� LQFOXLX�VH� WDQWR�R�SDUWLGR�GR�SUHIHLWR�TXDQWR�R�

SDUWLGR�GR�JRYHUQDGRU�GR�(VWDGR�HP�TXH�VH�HQFRQWUD�R�PXQLFtSLR�EHQHILFLDGR�QR�URO�GDV�SRVVtYHLV�

YDULiYHLV�H[SOLFDWLYDV�GR�YROXPH�WUDQVIHUrQFLDV�YROXQWiULDV�UHFHELGDV�SHOR�PXQLFtSLR�

%DWLVWD ������ DSRQWD�TXH�SDUODPHQWDUHV�GR�PHVPR�SDUWLGR�GR�PLQLVWUR�VmR�HVSHFLDOPHQWH�

EHQHILFLDGRV�HP�VHXV�SOHLWRV�MXQWR�DR�0LQLVWpULR��DVVLP�FRPR�RV�GR�SDUWLGR�GR�SUHVLGHQWH��PDV�

RV� SDUODPHQWDUHV� GRV� GHPDLV� SDUWLGRV� GD� FRDOL]mR� GH� DSRLR� DR�*RYHUQR� WDPEpP�QmR� SRGHP�

UHFODPDU��'HVWD�IRUPD��LQWURGX]LX�VH�GXDV�YDULiYHLV�GLFRW{PLFDV�D�VHUHP�WHVWDGDV�FRPR�FDSD]HV�

RX�QmR�GH�SUHGL]HU�R�YROXPH�GH�WUDQVIHUrQFLDV�YROXQWiULDV�UHFHELGDV�SRU�GHWHUPLQDGR�PXQLFtSLR��

VH�R�SUHIHLWR�p�ILOLDGR�RX�QmR�D�XP�SDUWLGR�TXH�HVWi�QD�FRDOL]mR�GH�DSRLR�DR�*RYHUQR�QR�&RQJUHVVR�

1DFLRQDO��H�VH��DQDORJDPHQWH��R�JRYHUQDGRU�GR�(VWDGR�SHUWHQFH�RX�QmR�DRV�TXDGURV�GH�SDUWLGR�

GD�EDVH�GR�3UHVLGHQWH�GD�5HS~EOLFD�



��

)HOL~���������FRQVLGHUDQGR�GDGRV�GH�YRWDo}HV�QRPLQDLV�QR�&RQJUHVVR�1DFLRQDO��HVWLPRX�

TXH�D�EDVH�GH�VXVWHQWDomR�GR�JRYHUQR�7HPHU�HP������HUD�FRPSRVWD�SHORV�VHJXLQWHV�SDUWLGRV��

'(0��3(1��30'%��33��35��35%��353��36&��36'��36'%��36/��37%�H�6'��8WLOL]RX�VH�HVVH�

OHYDQWDPHQWR�SDUD�VH�DIHULU�R�DOLQKDPHQWR�SROtWLFR�GRV�SUHIHLWRV�H�JRYHUQDGRUHV�FRP�D�EDVH�GH�

DSRLR�DR�*RYHUQR�)HGHUDO�HP������

����� +LSyWHVHV

)RUDP� FRQVWUXtGDV� DV� VHJXLQWHV� KLSyWHVHV� QXODV�� TXH� VHUmR� FRQIURQWDGDV� FRP� GDGRV�

UHODWLYRV�j�H[HFXomR�GH�FRQYrQLRV�H�LQVWUXPHQWRV�FRQJrQHUHV�UHJLVWUDGRV�QR�6,&219��ILUPDGRV�

HQWUH�yUJmRV�IHGHUDLV�H�HQWLGDGHV�PXQLFLSDLV�

+��D���$�GLVWULEXLomR�SHU�FDSLWD�GH�WUDQVIHUrQFLDV�YROXQWiULDV�GD�8QLmR�SDUD�PXQLFtSLRV�p�

D�PHVPD�HQWUH�DTXHOHV�TXH�VmR�EDVH�HOHLWRUDO�GH�GHSXWDGRV�IHGHUDLV�TXH�ID]HP�SDUWH�GD�FRDOL]mR�

GH�DSRLR�GR�*RYHUQR�H�RV�TXH�TXH�VmR�EDVH�HOHLWRUDO�GH�GHSXWDGRV�IHGHUDLV�TXH�HVWmR�QD�RSRVLomR�

+��E���$�GLVWULEXLomR�SHU�FDSLWD�GH�WUDQVIHUrQFLDV�YROXQWiULDV�GD�8QLmR�SDUD�PXQLFtSLRV�p�

D�PHVPD�HQWUH�DV�FDWHJRULDV�GR�ËQGLFH�GH�(IHWLYLGDGH�GD�*HVWmR�0XQLFLSDO�± ,(*0�

+��F���$�GLVWULEXLomR�SHU�FDSLWD�GH�WUDQVIHUrQFLDV�YROXQWiULDV�GD�8QLmR�SDUD�PXQLFtSLRV�p�

D�PHVPD��LQGHSHQGHQWHPHQWH�GR�SDUWLGR�GR�SUHIHLWR�

+��G���$�GLVWULEXLomR�SHU�FDSLWD�GH�WUDQVIHUrQFLDV�YROXQWiULDV�GD�8QLmR�SDUD�PXQLFtSLRV�p�

D�PHVPD��LQGHSHQGHQWHPHQWH�GR�SDUWLGR�GR�JRYHUQDGRU�GR�(VWDGR�GR�TXDO�ID]HP�SDUWH�

+��H���$�GLVWULEXLomR�SHU�FDSLWD�GH�WUDQVIHUrQFLDV�YROXQWiULDV�GD�8QLmR�SDUD�PXQLFtSLRV�p�

D�PHVPD��LQGHSHQGHQWH�GR�SUHIHLWR�VHU�ILOLDGR�D�XP�SDUWLGR�TXH�HVWi�QD�EDVH�GH�DSRLR�GR�*RYHUQR�

RX�QmR�



��

+��I���$�GLVWULEXLomR�SHU�FDSLWD�GH�WUDQVIHUrQFLDV�YROXQWiULDV�GD�8QLmR�SDUD�PXQLFtSLRV�p�

D�PHVPD��LQGHSHQGHQWH�GR�JRYHUQDGRU�GR�(VWDGR�HP�TXH�VH�LQVHUHP�VHU�ILOLDGR�D�XP�SDUWLGR�TXH�

HVWi�QD�EDVH�GH�DSRLR�GR�*RYHUQR�RX�QmR�

����� 6HOHomR�GH�'HSXWDGRV�H�0XQLFtSLRV

3DUD�LGHQWLILFDU�D�EDVH�DOLDGD�H�D�RSRVLomR�DR�*RYHUQR�QD�&kPDUD�)HGHUDO��XWLOL]RX�VH�R�

%DV{PHWUR��IHUUDPHQWD�LQWHUDWLYD�GHVHQYROYLGD�SHOR�2�(VWDGR�GH�6mR�3DXOR TXH�SHUPLWH�PHGLU�R�

DSRLR�GRV�SDUODPHQWDUHV�H�DFRPSDQKDU�FRPR�HOHV�VH�SRVLFLRQDUDP�QDV�YRWDo}HV��2�(67$'2�

'(�6­2�3$8/2���������$�EDVH�GH�YRWRV�XWLOL]DGD�SHOR�%DV{PHWUR�FRQVLGHUD�WRGDV�DV YRWDo}HV�

QRPLQDLV��TXH�VmR�DV�~QLFDV�HP�TXH�R�YRWR�LQGLYLGXDO�GH�FDGD�SDUODPHQWDU�p�FRPSXWDGR��'DGR�

TXH� R� REMHWLYR� p� DYDOLDU� D� DGHUrQFLD� GRV� SDUODPHQWDUHV� jV� SUHIHUrQFLDV� GR� ([HFXWLYR�� QmR�

HQWUDUDP�QR�OHYDQWDPHQWR�RV�FDVRV�HP�TXH�D�OLGHUDQoD�GR�*RYHUQR�QmR�RULHQWRX�RV�GHSXWDGRV�

GH�VXD�EDVH�VREUH�FRPR�YRWDU�

'HVWD�IRUPD��GHILQH�VH�D�WD[D�GH�JRYHUQLVPR�GH�XP�SDUODPHQWDU��SDUD�XP�GHWHUPLQDGR�

SHUtRGR��FRPR�VHQGR�R�UHVXOWDGR�GD�GLYLVmR�GR�Q~PHUR�GH�VHXV�YRWRV�SUy�JRYHUQR�SHOR�WRWDO�GH�

YRWRV�GDGRV�SHOR�SDUODPHQWDU�QR�SHUtRGR��D�IDYRU�H�FRQWUD�R�JRYHUQR��DEVWHQomR�H�REVWUXomR��QDV�

YRWDo}HV�QRPLQDLV�TXH�WHQKD�SDUWLFLSDGR�H�TXH�R�*RYHUQR�WHQKD�GDGR�RULHQWDomR�GH�YRWR�

3DUD�DXPHQWDU�R�FRQWUDVWH��REMHWLYDQGR�GDU�FODUH]D�j�DQiOLVH�H�SHUPLWLU�D�REWHQomR�GH�

UHVXOWDGRV� PDLV� QtWLGRV�� IRUDP� FRQVWLWXtGRV� GRLV� JUXSRV� EHP� GHILQLGRV� GH� SDUODPHQWDUHV��

SRVLFLRQDGRV�SROLWLFDPHQWH�HP�FDPSRV�RSRVWRV��2�SULPHLUR��GHQRPLQDGR�QHVVH� HVWXGR�FRPR�

³%DVH�*RYHUQLVWD�&RQVLVWHQWH´�p�FRPSRVWR�SHORV�GHSXWDGRV�TXH�WHQKDP�YRWDGR��HQWUH�SULPHLUR�

GH�RXWXEUR�GH������H����GH�DEULO�GH�������VHJXLQGR�D�RULHQWDomR�GR�JRYHUQR�HP�SHOR�PHQRV�����

GDV�YH]HV��2X�VHMD��D�WD[D�GH�JRYHUQLVPR�GRV�GHSXWDGRV�GHVVH�JUXSR�IRL�LJXDO�RX�PDLRU�TXH����

QR�SHUtRGR�FRQVLGHUDGR��2�VHJXQGR�JUXSR��GHQRPLQDGR�³2SRVLomR�&RQVLVWHQWH´��p�FRPSRVWR�



��

SHORV�GHSXWDGRV�TXH�YRWDUDP��QR�PHVPR�SHUtRGR��FRQWUDULDQGR�D�SRVLomR�JRYHUQLVWD�HP�SHOR�

PHQRV�����GDV�YH]HV��2X�VHMD��D�WD[D�GH�JRYHUQLVPR�GHVVH�JUXSR�p�LJXDO�RX�PHQRU�TXH����

$�GDWD�GH�LQtFLR�GR�SHUtRGR�TXH�GHILQH�D�SRVLomR�GR�SDUODPHQWDU�HP�UHODomR�DR�*RYHUQR��

SULPHLUR� GH� RXWXEUR� GH� ������ IRL� HVFROKLGD� SRU� FRUUHVSRQGHU� j� UHWRPDGD�GD� QRUPDOLGDGH� GR�

&RQJUHVVR� 1DFLRQDO�� GHSRLV� GD� PXGDQoD� GH� JRYHUQR� RFDVLRQDGD� SHOR� LPSHDFKPHQW GD� H[�

SUHVLGHQWH�'LOPD�5RXVVHII�

3RU�RXWUR�ODGR��D�GDWD�ILQDO�GHVVH�SHUtRGR�����GH�DEULO�GH�������IRL�DUELWUDGD�FRQVLGHUDQGR�

TXH�p�UD]RiYHO�HVSHUDU�TXH�KDMD�XPD�GHIDVDJHP�GH�SHOR�PHQRV�XP�VHPHVWUH�HQWUH�R�IHFKDPHQWR�

GH� XP� DFRUGR� HQWUH� XP� SDUODPHQWDU� RX� SDUWLGR� SROtWLFR� FRP� D� OLGHUDQoD� GR� JRYHUQR� H� XPD�

HYHQWXDO�UHSHUFXVVmR�QD�GHVWLQDomR�GH�UHFXUVRV�SDUD�VXDV�EDVHV�HOHLWRUDLV�RX�QD�H[HFXomR�GH�VXDV�

HPHQGDV�� R� TXH� SUHFLVD� VHU� SUHFHGLGR�� YLD� GH� UHJUD�� SHOD� HODERUDomR� GH� SURMHWRV� EiVLFRV��

SXEOLFDomR�GH�HGLWDLV��DVVLQDWXUD�GH�FRQYrQLRV��HWF�

(QWUH� ����������� H� ����������� RFRUUHUDP� ���� YRWDo}HV� QRPLQDLV�� &RQVLGHUDQGR� RV�

SDUkPHWURV� FLWDGRV�� D� ³%DVH� *RYHUQLVWD� &RQVLVWHQWH´� QHVVH� SHUtRGR� HUD� FRPSRVWD� SRU� ����

GHSXWDGRV�� 3RU� RXWUR� ODGR�� D� ³2SRVLomR� &RQVLVWHQWH´� WLQKD� ���� GHSXWDGRV�� 6y� IRUDP�

FRQVLGHUDGRV� RV� SDUODPHQWDUHV� TXH� HVWDYDP� QR� FDUJR� QD� GDWD� GD� ~OWLPD� YRWDomR� GR� SHUtRGR�

VHOHFLRQDGR�

1D�VHTXrQFLD��GH�IRUPD�DOHDWyULD��IRUDP�VHOHFLRQDGRV����GHSXWDGRV�GH�FDGD�XP�GRV�GRLV�

JUXSRV�SDUD�FRPSRU�DV�DPRVWUDV�SDUD�DV�TXDLV�DQDOLVDPRV�RV�GDGRV�UHIHUHQWH�jV�HOHLo}HV�RFRUULGDV�

HP�������SDUD�YHULILFDUHPRV�VH�VXDV�UHVSHFWLYDV�EDVHV�HOHLWRUDLV�IRUDP�DJUDFLDGDV�RX�QmR�FRP�

UHFXUVRV� IHGHUDLV� GH� IRUPD� VLJQLILFDWLYDPHQWH� GLIHUHQWH� GDV� GHPDLV� FLGDGHV� TXH� WDPEpP�

UHFHEHUDP�UHFXUVRV�YROXQWiULRV�GD�8QLmR�UHJLVWUDGRV�QR�3RUWDO�GH�&RQYrQLRV�GR�*RYHUQR�)HGHUDO�

� 6,&219�



��

$V�GXDV�DPRVWUDV�GH�GHSXWDGRV��GHWDOKDGDV�QR�DQH[R�,��FRQWHPSORX����HVWDGRV��D�VDEHU��

$/��$0��$3��%$��&(��')��(6��*2��0$��0*��06��07��3$��3%��3(��3,��35��5-��51��55��56��

6&��6(��63�

2V� GDGRV� UHIHUHQWHV� j� WUDQVIHUrQFLD� YROXQWiULD� GH� UHFXUVRV� GD�8QLmR� SDUD�PXQLFtSLRV�

FRUUHVSRQGHP�DR�SHUtRGR�GH������������D������������H�IRUDP�H[WUDtGRV�GDV�EDVHV�GR�6,&219�

3DUD�FDGD�XPD�GDV�������FLGDGHV�EHQHILFLDGDV�SRU�UHFXUVRV�IHGHUDLV�HP������H�������GH�

DFRUGR�FRP�RV� UHJLVWURV�GR�6,&219�� IRL� FDOFXODGD��XWLOL]DQGR�VH�GDGRV�GR�76(� UHODWLYRV� jV�

HOHLo}HV� GH� ������ D� YRWDomR� SURSRUFLRQDO� DOFDQoDGD� SHORV� GHSXWDGRV� TXH� FRPS}HP� DV� GXDV�

DPRVWUDV��EDVH�JRYHUQLVWD�H�RSRVLomR��

'HILQLX�VH�D�YRWDomR�SURSRUFLRQDO�GR�FDQGLGDWR�D�GHSXWDGR�IHGHUDO�QDV�HOHLo}HV�GH������

HP�GHWHUPLQDGR�PXQLFtSLR�FRPR�VHQGR�D�UD]mR�HQWUH�R�Q~PHUR�GH�YRWRV�REWLGRV�SHOR�FDQGLGDWR�

H�D�TXDQWLGDGH�WRWDO�GH�YRWRV�YiOLGRV�SDUD�GHSXWDGR�IHGHUDO�UHJLVWUDGRV�QDTXHOH�PXQLFtSLR��2X�

VHMD��VRPDQGR�VH�R�SHUFHQWXDO�GH�YRWRV�DOFDQoDGRV�SRU�WRGRV�RV�FDQGLGDWRV�D�GHSXWDGR�IHGHUDO�

HP�GHWHUPLQDGR�PXQLFtSLR�FKHJD�VH��SRU�GHILQLomR��DR�WRWDO�GH������

2� SUy[LPR� SDVVR� IRL� HOHQFDU� RV� TXDWUR� PXQLFtSLRV�� HQWUH� DTXHOHV� TXH� UHFHEHUDP�

WUDQVIHUrQFLDV� YROXQWiULDV� GD� 8QLmR�� HP� TXH� FDGD� XP� GRV� GHSXWDGRV� GDV� GXDV� DPRVWUDV�

SUHYLDPHQWH�HVWDEHOHFLGDV��³%DVH�*RYHUQLVWD�&RQVLVWHQWH´�H�³2SRVLomR�&RQVLVWHQWH´��REWLYHUDP�

VXDV�PDLRUHV�YRWDo}HV�SURSRUFLRQDLV��&RQVLGHUD�VH�TXH�HVVHV�PXQLFtSLRV�GHYHP�ID]HU�SDUWH�GD�

EDVH�HOHLWRUDO�GRV�UHVSHFWLYRV�GHSXWDGRV�

6HJXLQGR� HVWH�SURFHGLPHQWR�� QR� OLPLWH�SRGHULDP� VHU� LGHQWLILFDGRV� DWp����� � ���[�����

PXQLFtSLRV�FRPR�VHQGR�SHUWHQFHQWHV�jV�EDVHV�HOHLWRUDLV�GD� DPRVWUD�GH�GHSXWDGRV� IHGHUDLV�GD�

³%DVH� *RYHUQLVWD� &RQVLVWHQWH´� H� RXWURV� ����PXQLFtSLRV� OLJDGRV� j� DPRVWUD� GH� GHSXWDGRV� GD�

³2SRVLomR� &RQVLVWHQWH´�� (QWUHWDQWR�� FRPR� HUD� GH� VH� HVSHUDU�� DOJXQV� PXQLFtSLRV� DSDUHFHUDP�

FRPR� VHQGR� EDVH� HOHLWRUDO� GH�PDLV� GH� XP� GHSXWDGR��1HVVHV� FDVRV�� RSWRX�VH� SRU� FRPSXWDU� R�



��

PXQLFtSLR�FRPR�SHUWHQFHQWH�j�EDVH�HOHLWRUDO�GR�GHSXWDGR�TXH�QHOH�REWHYH�R�PDLRU�Q~PHUR�GH�

YRWRV�

([HPSOLILFDQGR�HVWH�SRQWR��LGHQWLILFRX�VH�TXH�D�FLGDGH�GH�6mR�*RQoDOR��QR�(VWDGR�GR�

5LR�GH�-DQHLUR��IRL�VLJQLILFDWLYD�SDUD�D�HOHLomR�GH�GRLV�GHSXWDGRV�HOHQFDGRV�QR�HVWXGR��R�GHSXWDGR�

5REHUWR�6��6DOHV��SHUWHQFHQWH�j�³%DVH�*RYHUQLVWD�&RQVLVWHQWH´��REWHYH�������GRV�YRWRV�YiOLGRV�

SDUD� GHSXWDGR� UHJLVWUDGRV� QR�PXQLFtSLR�� HQTXDQWR� D� GHSXWDGD� -DQGLUD�)HJKDOL�� GD� ³2SRVLomR�

&RQVLVWHQWH´��ILFRX�FRP�������GRV�YRWRV�YiOLGRV��6HJXLQGR�R�FULWpULR�DGRWDGR��R�PXQLFtSLR�IRL�

FDUDFWHUL]DGR� FRPR� ID]HQGR� SDUWH� GH� EDVH� HOHLWRUDO� GH� GHSXWDGR GD� ³%DVH� *RYHUQLVWD�

&RQVLVWHQWH´��XPD�YH]�TXH�R�GHSXWDGR�5REHUWR�6��6DOHV�p�GD�EDVH�JRYHUQLVWD�H�REWHYH�PDLV�YRWRV�

TXH�D�GHSXWDGD�UHSUHVHQWDQWH�GD�³2SRVLomR�&RQVLVWHQWH´�

$R�ILP�GHVVH�SURFHGLPHQWR��LGHQWLILFRX�VH�����PXQLFtSLRV�FRPR�SHUWHQFHQWHV�jV�EDVHV�

HOHLWRUDLV� GH� GHSXWDGRV� LQWHJUDQWHV� GD� ³%DVH� *RYHUQLVWD� &RQVLVWHQWH´� H� ���� FRPR� VHQGR�

SHUWHQFHQWHV�jV�EDVHV�HOHLWRUDLV�GH�GHSXWDGRV�GD�³2SRVLomR�&RQVLVWHQWH´�DR�*RYHUQR�)HGHUDO�

1R�DQH[R�,,�p�DSUHVHQWDGD�D�UHODomR�GH�PXQLFtSLRV�TXH�VmR�EDVHV�HOHLWRUDLV�GH�GHSXWDGRV�

GD�³%DVH�*RYHUQLVWD�&RQVLVWHQWH´�RX�GD�³2SRVLomR�&RQVLVWHQWH´�

��� $1È/,6(�'(�'$'26�(�5(68/7$'26

$QDOLVRX�VH�R�EDQFR�GH�GDGRV� UHODWLYR�D� WRGDV�DV� WUDQVIHUrQFLDV�YROXQWiULDV�GD�8QLmR��

SRQGHUDGDV�SHOR�Q~PHUR�GH�KDELWDQWHV�GH�FDGD�PXQLFtSLR�EHQHILFLDGR��SDUD�RV�DQRV�GH������H�

������$�DQiOLVH�GH�YDORUHV�DEVROXWRV�QmR�p�DGHTXDGD�QHVWH�FDVR��SRLV�D�GHVSURSRUomR�HQWUH�DV�

FLGDGHV�p�JUDQGH��HQTXDQWR�DOJXPDV�WrP�SRSXODomR�GH�SRXFRV�PLOKDUHV�GH�UHVLGHQWHV�H�WHUULWyULRV�

SHTXHQRV��RXWUDV�SRVVXHP�PLOK}HV�GH�KDELWDQWHV�H�WHP�iUHD�JHRJUiILFD�H�LQIUDHVWUXWXUD�PXLWR�

PDLRUHV�

'HVFRQVLGHURX�VH�GD�DQiOLVH�RV�PXQLFtSLRV�TXH�QmR�UHJLVWUDUDP�YDORUHV�GH�WUDQVIHUrQFLDV��

XPD�YH]�TXH�R�REMHWLYR�GR�HVWXGR�p�MXVWDPHQWH�HQWHQGHU�RV�PRWLYRV�VXEMDFHQWHV�j�HVFROKD�GRV�



��

PXQLFtSLRV�EHQHILFLDGRV��'HVWD�IRUPD��R�Q~PHUR GH�PXQLFtSLRV�EHQHILFLDGRV�SRU�WUDQVIHUrQFLDV�

YROXQWiULDV�GD�8QLmR�IRL�GH��������R�TXH�FRUUHVSRQGH�D�������GR� WRWDO�GH�FLGDGH�EUDVLOHLUDV��

HQTXDQWR�R�Q~PHUR�GH�PXQLFtSLRV�TXH�QmR�UHFHEHUDP�WUDQVIHUrQFLDV�YROXQWiULDV�GD�8QLmR�QR�

SHUtRGR�IRL�GH������TXH�UHSUHVHQWD������GR�WRWDO�

3RU�PHLR�GD�DQiOLVH�GH�GDGRV�GLVSRQLELOL]DGRV�QR�6,&219��OHYDQWRX�VH�TXH�HP������H�

�����IRUDP�UHDOL]DGDV��UHVSHFWLYDPHQWH���������H��������RSHUDo}HV�HQYROYHQGR�WUDQVIHUrQFLDV�

GH�UHFXUVRV�GD�8QLmR��2�YDORU�WRWDO�GHVVDV�RSHUDo}HV�FRUUHVSRQGHX�D�5��������ELOK}HV�HP������

H�5�������ELOK}HV�HP�������GRV�TXDLV�IRUDP�HPSHQKDGRV�5������ELOK}HV�HP������H�5�������

ELOK}HV�HP�������-i�RV�YDORUHV�HIHWLYDPHQWH�SDJRV�UHODWLYRV�D HVVDV�WUDQVIHUrQFLDV�IRUDP�EHP�

PHQRUHV� ILFDQGR�HP�5�������ELOK}HV�HP������H�5������PLOK}HV�HP�������,VVR�VH�Gi�SHOR�IDWR�

GR�FLFOR�GH H[HFXomR�GR�LQVWUXPHQWR��FRQYrQLR��FRQWUDWR�GH�UHSDVVH��HWF���VHU�VXSHULRU�D XP�DQR�

8PD� DQiOLVH� VHJPHQWDGD� SRU� (VWDGR� GD� GLVWULEXLomR� SHU� FDSLWD� GDV� WUDQVIHUrQFLDV�

YROXQWiULRV�GD�8QLmR�UHYHORX�TXH�RV�YDORUHV�UHODWLYRV�D UHSDVVHV�SDUD�FLGDGHV�SHUWHQFHQWHV�DR�

(VWDGR�GH�5RUDLPD��55��IRUDP�DWtSLFRV��RXWOLHUV���XPD�YH]�TXH�R�UHVSHFWLYR�YDORU�PpGLR�H�R�

GHVYLR�SDGUmR VmR� VLJQLILFDWLYDPHQWH� PDLRUHV� TXH� R� REVHUYDGR� SDUD� RV� GHPDLV� HVWDGRV��

3URYDYHOPHQWH�LVVR�VH�GHX�SHOR�IDWR�GR�(VWDGR�VHU�GLYLGLGR�HP�DSHQDV����PXQLFtSLRV��WHU�XPD�

SRSXODomR� PXLWR� SHTXHQD�� GH� �������� KDELWDQWHV�� VHJXQGR� R� &HQVR� 'HPRJUiILFR� GH� �����

�,%*(�� ������� $� ERD� WpFQLFD� HVWDWtVWLFD� UHFRPHQGD� VXD� UHWLUDGD� GD� DQiOLVH� SDUD� HYLWDU� XPD�

LQIOXrQFLD�IRUWXLWD�H�HQYLHVDGD�QRV�UHVXOWDGRV��),(/'��������

$SyV�D�H[FOXVmR�GRV����PXQLFtSLRV�SHUWHQFHQWHV�DR�(VWDGR�GH�5RUDLPD��DV�GLVWULEXLo}HV�

GRV�YDORUHV�SHU�FDSLWD�GH�UHSDVVHV�YROXQWiULRV�GD�8QLmR�SDUD�RV�PXQLFtSLRV�GHPRQVWUDP�TXH�Ki�

DLQGD� LPSRUWDQWHV� YDULDo}HV� HQWUH� DV� XQLGDGHV� GD� )HGHUDomR�� FRP� GHVWDTXH� SDUD� $PDSi��

7RFDQWLQV�H�$FUH��(QWUHWDQWR��XPD�DQiOLVH�YLVXDO�GD�GLVWULEXLomR�LQGLFD�TXH�RV�YDORUHV�PpGLRV�

HVWmR�GHQWUR�GH�XPD�IDL[D�GH�GRLV�GHVYLRV�SDGUmR�



��

)LJXUD���± 'LVWULEXLomR�GH�WUDQVIHUrQFLDV�SRU�(VWDGR��H[FOXLQGR�55

)RQWH��6,&219�H�,%*(��(ODERUDomR�SUySULD�

$SOLFDQGR�VH� RV� WHVWHV� .ROPRJRURY�6PLUQRY� H� 6KDSLUR�:LON� SDUD� YHULILFDU� D�

QRUPDOLGDGH� GD� GLVWULEXLomR� GRV� YDORUHV� UHODWLYRV� j� YDULiYHO� GHSHQGHQWH�� QR� FDVR� DV�

WUDQVIHUrQFLDV�YROXQWiULDV�GD�8QLmR�SDUD�PXQLFtSLRV�QRV�DQRV�GH������H�������QmR�IRL�SRVVtYHO�

UHFXVDU� D� KLSyWHVH� GH� TXH� D� GLVWULEXLomR� QmR� p� QRUPDO�� D� XP� QtYHO� GH� VLJQLILFkQFLD� GH� ������

FRQIRUPH�UHVXPH�D�WDEHOD���

6HJXQGR�3LQR���������XPD�GDV�IRUPDV�DFHLWDV�SDUD�VH�VXSHUDU�R�SUREOHPD�GD�RFRUUrQFLD�

GH�XPD�GLVWULEXLomR�QmR�QRUPDO�p�D�WUDQVIRUPDomR�GH�GDGRV��D�ILP�GH�DSUR[LPDU�D�GLVWULEXLomR�

HP�HVWXGR�GD�GLVWULEXLomR�QRUPDO��VHQGR�TXH�XPD�GDV�PDLV�XVDGDV�p�D�WUDQVIRUPDomR�SRWrQFLD��

6HJXQGR� R� DXWRU�� R� SHVTXLVDGRU� GHYH� DQDOLVDU� RV� GDGRV� DQWHV� GH� GHFLGLU� FRPR� HQIUHQWDU� R�

SUREOHPD�� EHP� FRPR� TXDO� WHVWH� XWLOL]DU H� TXDO� WUDQVIRUPDomR� RX� HQIRTXH� FRQVLGHUDU� SDUD�

PLQLPL]DU�RV�HIHLWRV�GD�QmR�QRUPDOLGDGH�

1R�FDVR�HP�HVWXGR��PHVPR�TXDQGR�DSOLFDPRV�XPD�WUDQVIRUPDomR�ORJDUtWPLFD��TXH�IRL�D�

TXH�PHOKRU�VH�DGHTXRX�DRV�GDGRV��FRQWLQXRX�QmR�VHQGR�SRVVtYHO� UHFXVDU�D�KLSyWHVH�GH TXH�D�

GLVWULEXLomR�QmR�p�QRUPDO��GH�DFRUGR�FRP�RV�UHVXOWDGRV�GRV�PHVPRV�WHVWHV�FLWDGRV�



��

7DEHOD���� 7HVWHV�GH�1RUPDOLGDGH

)RQWH��6,&219�H�,%*(��(ODERUDomR�SUySULD�

&RQILUPDQGR�VH�TXH�RV�YDORUHV�GD�YDULiYHO�GHSHQGHQWH�QmR�SRVVXHP�GLVWULEXLomR�QRUPDO��

QHP� DSyV� VXD� WUDQVIRUPDomR� HP� ORJDULWPRV�� UDL]� TXDGUDGD� RX� UD]}HV� �),(/'�� ������� QmR� p�

UHFRPHQGDGD�D�XWLOL]DomR�GH�WHVWHV�H�SURFHGLPHQWRV�HVWDWtVWLFRV�TXH�VXS}HP�XPD�GLVWULEXLomR�

QRUPDO�GH�YDORUHV�QD�SRSXODomR�DQDOLVDGD��FRPR�FRPSDUDo}HV�GH�PpGLDV��DQiOLVHV�GH�YDULkQFLD�

H�UHJUHVV}HV��'(1,6��������75,2/$��������

)LJXUD�� ± 'LVWULEXLomR�SHU�FDSLWD�GH�WUDQVIHUrQFLDV�YROXQWiULDV�GD�8QLmR

)RQWH��6,&219�H�,%*(��(ODERUDomR�SUySULD�

.ROPRJRURY�6PLUQRYD 6KDSLUR�:LON

(VWDWtVWLFD GI 6LJ� (VWDWtVWLFD GI 6LJ�
9DORU�GH�UHSDVVHV�SDUD�R�0XQLFtSLR�SHU�
FDSLWD�� 7RWDO�GH�UHFXUVRV�WUDQVIHULGRV�
�����H�����

���� ����� ���� ���� ����� ����

7UDQVI�/RJ���9DORU�GH�UHSDVVHV�SDUD�R�
0XQLFtSLR�SHU�FDSLWD�� 7RWDO�GH�UHFXUVRV�
WUDQVIHULGRV������H�����

���� ����� ���� ���� ����� ����
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&RQVWDWDQGR�VH�TXH�D�YDULiYHO�GHSHQGHQWH�SRVVXL�XPD�GLVWULEXLomR�TXH�YLROD�D�VXSRVLomR�

GH�QRUPDOLGDGH�GD�SRSXODomR��FRORFD�VH�FRPR�DOWHUQDWLYD�GH�DQiOLVH�SDUD�WHVWDU�D�UHODomR�HQWUH�

DV�YDULiYHLV�FRQVLGHUDGDV�QR�HVWXGR�RV�SURFHGLPHQWRV�RX�PpWRGRV�HVWDWtVWLFRV�QmR�SDUDPpWULFRV�

RX�³OLYUHV�GH�GLVWULEXLomR�HVSHFtILFD´��),(/'��������75,2/$��������

&RQVLGHUDQGR�TXH�R�YDORU�GDV�WUDQVIHUrQFLDV�UHFHELGDV�SRU�XP�GHWHUPLQDGR�PXQLFtSLR�

QmR� SRVVXL� UHODomR� GH� GHSHQGrQFLD� FRP� DV� UHFHELGDV� SRU� RXWUR�� RV� WHVWHV� QmR�SDUDPpWULFRV�

XWLOL]DGRV� GHYHP� VHU� DSOLFiYHLV� D� DPRVWUDV� LQGHSHQGHQWHV� �75,2/$���������3DUD� GDGRV� FRP�

HVWDV�FDUDFWHUtVWLFDV��RV�WHVWHV�³8�GH�0DQQ�:KLWQH\´��³.UXVNDO�:DOOLV´��H�³7HVWH�GH�0HGLDQDV�

GH� $PRVWUDV� ,QGHSHQGHQWHV´� VmR� LQGLFDGRV�� 1R� FDVR� GH� JUXSRV� IRUPDGRV� SRU� YDULiYHLV�

LQGHSHQGHQWHV�FRP�GXDV�FDWHJRULDV��H[HPSOR��SRVLFLRQDPHQWR�JRYHUQLVWD�RX�RSRVLFLRQLVWD�GR�

GHSXWDGR�IHGHUDO�UHSUHVHQWDQWH�GR�PXQLFtSLR���R�7HVWH�8�GH�0DQQ�:KLWQH\�IRL�DSOLFDGR��-i�QR�

FDVR�GH�YDULiYHLV�LQGHSHQGHQWHV�FRP�WUrV�RX�PDLV�FDWHJRULDV��H[��FDWHJRULDV�GR�,(*0�%UDVLO��R�

7HVWH�GH�.UXVNDO�:DOOLV�IRL�XWLOL]DGR��'H�WRGR�PRGR��DPERV�RV�WHVWHV�RSHUDP�VRE�R�FRQFHLWR�GH�

WHVWDU� D� KLSyWHVH� QXOD� GH� TXH� DV� GXDV� �RX� PDLV�� DPRVWUDV�JUXSRV� SURYpP� GH� XPD� PHVPD�

GLVWULEXLomR�GH�SRVWRV�RUGHQDPHQWR�GH�YDORUHV��),(/'��������75,2/$��������

&RP�UHODomR�j�KLSyWHVH�TXH�EXVFRX�DYDOLDU�VH�Ki�FRUUHODomR�HQWUH�D�GLVWULEXLomR�SHU�FDSLWD�

GH�WUDQVIHUrQFLDV�YROXQWiULDV�GD�8QLmR�SDUD�PXQLFtSLRV�H�R�IDWR�GR�PXQLFtSLR�VHU�EDVH�HOHLWRUDO�

GH� GHSXWDGRV� IHGHUDO LQWHJUDQWH� GD� FRDOL]mR� GH� DSRLR� GR�*RYHUQR� RX� GD� RSRVLomR�� RV� WHVWHV�

HVWDWtVWLFRV�XWLOL]DGRV�IRUDP�FRQVLVWHQWHV��DSRQWDQGR�TXH�QmR�Ki�GLIHUHQoD�QRV�YDORUHV�UHSDVVDGRV�

DRV� PXQLFtSLRV�� TXDQGR� VH� FRQVLGHUD� R� SRVLFLRQDPHQWR� �*RYHUQLVWD�� RX� �2SRVLFLRQLVWD�� GR�

'HSXWDGR�)HGHUDO�UHSUHVHQWDQWH�GR�0XQLFtSLR�

2X�VHMD��TXDQGR�VH�WHVWRX�D�FDSDFLGDGH�HIHWLYD�GH�GHSXWDGRV�GHVVHV�GRLV�FDPSRV�RSRVWRV�

HP�OHYDU�UHFXUVRV�IHGHUDLV�SDUD�VXDV�EDVHV�HOHLWRUDLV��FRQVLGHUDGDV�FRPR�VHQGR�RV�PXQLFtSLRV�

HP�TXH�WLYHUDP��SURSRUFLRQDOPHQWH��VXDV�PHOKRUHV�YRWDo}HV���YHULILFRX�VH�TXH QmR�p�SRVVtYHO�



��

DILUPDU�TXH�GHSXWDGRV�GD�EDVH�JRYHUQLVWD�WHQKDP�PDLV�VXFHVVR�TXH�RV�GD�RSRVLomR�HP�GLUHFLRQDU�

DV�WUDQVIHUrQFLDV�YROXQWiULDV�GD�8QLmR�

(VVH� UHVXOWDGR� SRGH� SDUHFHU� FRQWUiULR� DR� VHQVR� FRPXP��PDV� YiULRV� IDWRUHV� DMXGDP� D�

HQWHQGr�OR��2�SULPHLUR�GHOHV�p�TXH��GDGD�DV�FRPSOH[DV�FDUDFWHUtVWLFDV�GD�IHGHUDomR�H�GR�VLVWHPD�

SROtWLFR�EUDVLOHLUR��RXWUDV�YDULiYHLV�WDPEpP�SRGHP�LQIOXHQFLDU�QD�GLVWULEXLomR�GLVFULFLRQiULD�GH�

UHFXUVRV� GD� 8QLmR� SDUD� PXQLFtSLRV�� FRPR� D� ILOLDomR� SROtWLFD� GR� SUHIHLWR� GD� FLGDGH� H� D� GR�

JRYHUQDGRU�GR�(VWDGR��DOpP�GR�DOLQKDPHQWR�SROtWLFR�GHOHV�FRP�D�FRDOL]mR�SROtWLFD�TXH�Gi�VXSRUWH�

DR�*RYHUQR�)HGHUDO��e�GH�SOHQR�FRQKHFLPHQWR�R�IDWR�TXH�DOJXQV�SUHIHLWRV�H�JRYHUQDGRUHV�WrP�

PDLV�DFHVVRV�TXH�RXWURV�DRV�JDELQHWHV�GH�PLQLVWURV�H�GH�RXWUDV� DXWRULGDGHV�TXH�DGPLQLVWUDP�

LPSRUWDQWHV�IDWLDV�GR�RUoDPHQWR�IHGHUDO��%$7,67$���������(VVDV�YDULiYHLV�IRUDP�OHYDGDV�HP�

FRQVLGHUDomR�QHVVH�HVWXGR�H�RV�UHVXOWDGRV�HQFRQWUDGRV�FRUURERUDP�HVVH�HQWHQGLPHQWR��FRPR�VHUi�

YLVWR�PDLV�j�IUHQWH�

2XWUD�SRQGHUDomR�TXH�SUHFLVD�VHU�IHLWD�D�UHVSHLWR�GHVVH�UHVXOWDGR�p�TXH�DSUR[LPDGDPHQWH�

����GDV�WUDQVIHUrQFLDV�YROXQWiULDV�GD�8QLmR�IRUDP�GHFRUUHQWHV��QRV�DQRV�GH������H�������GH

HPHQGDV�SDUODPHQWDUHV�LQGLYLGXDLV��7DLV�SURJUDPDo}HV SDVVDUDP�D�VHU�GH�H[HFXomR�REULJDWyULD��

SRU� IRUoD� GD� (PHQGD� &RQVWLWXFLRQDO� �� GH� ����� ± (&� ������� 1R� FDStWXOR� DQWHULRU� GHVVD�

GLVVHUWDomR�IRL�GHPRQVWUDGR TXH��DSHVDU�GD�GHWHUPLQDomR�FRQVWLWXFLRQDO��KRXYH�XPD GLIHUHQoD�

HQWUH�R�YROXPH�GH�UHFXUVRV�HPSHQKDGRV�HP������RULXQGRV GH�HPHQGDV�LQGLYLGXDLV��GD�RUGHP�GH

5�� ���� PLO� QD� PpGLD�� HP� IDYRU� GH� FDGD SDUODPHQWDU� GD� EDVH� JRYHUQLVWD�� (QWUHWDQWR�� HVVD�

GLIHUHQoD�p�UHODWLYDPHQWH�SHTXHQD��GDGR�R�YDORU�WRWDO�GDV�HPHQGDV��'HVWD�IRUPD��Ki�XP�YLpV�TXH�

OHYD�D�XPD�GLVWULEXLomR�PDLV�HTXkQLPH�GH�SDUWH�FRQVLGHUiYHO�GDV�WUDQVIHUrQFLDV�YROXQWiULDV�GD�

8QLmR� H�LVVR SRGH�DMXGDU�D�H[SOLFDU��SHOR�PHQRV�SDUFLDOPHQWH� R�UHVXOWDGR�HQFRQWUDGR�

4XDQWR�j�UHODomR�HQWUH�D�GLVWULEXLomR�SHU�FDSLWD�GH�WUDQVIHUrQFLDV�YROXQWiULDV�GD�8QLmR�

SDUD�PXQLFtSLRV�H�D�HIHWLYLGDGH�RX�TXDOLGDGH�GD�JHVWmR�PXQLFLSDO��RV�WHVWHV�GHPRQVWUDUDP�TXH�



��

Ki�GLIHUHQoD� QRV� YDORUHV� UHSDVVDGRV�� TXDQGR� VH� FRQVLGHUD� RV� QtYHLV� GH� HIHWLYLGDGH� GD� JHVWmR�

PXQLFLSDO�� DIHULGRV�SHOR� ËQGLFH�GH�(IHWLYLGDGH�GD�*HVWmR�0XQLFLSDO�± ,(*0��$V�FLGDGHV�GD�

FDWHJRULD�³&�´�GR�,(*0��PXQLFtSLRV�³HP�IDVH�GH�DGHTXDomR���DSUHVHQWDP RV�PDLRUHV�YDORUHV��

HQTXDQWR�DV�SHUWHQFHQWHV�j�FDWHJRULD�³%�´� �PXQLFtSLRV�GH�JHVWmR��PXLWR�HIHWLYD��� UHFHEHUDP�

PHQRUHV�YDORUHV�GH�UHSDVVHV�YROXQWiULRV�GD�8QLmR�

6HULD�GH�VH�HVSHUDU�TXH�D�FDSDFLGDGH�LQVWLWXFLRQDO�GDV�SUHIHLWXUDV�IRVVH�XP�IDWRU�UHOHYDQWH�

SDUD� HQWHQGHUPRV� R� SRUTXr� GH� DOJXPDV� FLGDGHV� VHUHP�� HP� WHUPRV� SURSRUFLRQDLV�� PDLV� EHP�

DTXLQKRDGDV� FRP� WUDQVIHUrQFLDV� YROXQWiULDV� GD� 8QLmR� TXH� RXWUDV�� 6HFUHWDULDV� GH� PXQLFtSLRV�

DGPLQLVWUDWLYDPHQWH�PHOKRU�HVWUXWXUDGRV��SHOR�PHQRV�HP�SULQFtSLR��VmR�PDLV�SUHSDUDGDV�SDUD�

DSUHVHQWDU� SURMHWRV�� FRQVHJXLU� VXSHUDU� D� FRPSOH[D� EXURFUDFLD� SDUD� DVVLQDU� FRQYrQLRV� FRP� D�

8QLmR�H�JDUDQWLU�D�H[HFXomR�GHVFHQWUDOL]DGD�GRV�UHFXUVRV� (QWUHWDQWR��GH�IRUPD�FRQWUD�LQWXLWLYD��

QmR�IRUDP�DV����FLGDGHV�FODVVLILFDGDV�FRPR�GH�JHVWmR�³PXLWR�HIHWLYD´��%���DV�TXH�FRQVHJXLUDP�

DWUDLU�PDLV�UHFXUVRV�GH�WUDQVIHUrQFLDV�YROXQWiULDV��HP�WHUPRV�SHU�FDSLWD��PDV�VLP�DV������FLGDGHV�

FODVVLILFDGDV�³HP�IDVH�GH�DGHTXDomR´��&���IRUDP�DV�TXH�REWLYHUDP�PDLV�VXFHVVR��(VVH�UHVXOWDGR�

QmR� QRV� DXWRUL]D� D� GHGX]LU� TXH� FLGDGHV�PDLV� EHP� DSDUHOKDGDV� HP� WHUPRV� GH� EXURFUiWLFRV� H�

LQVWLWXFLRQDLV� VHMDP�PHQRV�HILFD]HV� HP�EXVFDU� UHFXUVRV� IHGHUDLV��PDV� VLP�TXH�RXWURV� IDWRUHV�

WDPEpP�GLUHFLRQDP�D�DORFDomR�GH� WDLV� UHFXUVRV��FRPR�D�RFRUUrQFLD�GH�SROtWLFRV� LQIOXHQWHV�QD�

UHJLmR��SUHIHLWR��JRYHUQDGRU��HWF����IDWRU�DERUGDGR�QHVVH�WUDEDOKR��DOpP�GH�RXWURV�TXH�ILFDUDP�GH�

IRUD�GH�VHX�HVFRSR��FRPR�D�LQWHQVLGDGH�GDV�SROtWLFDV�GH�GHVHQYROYLPHQWR�UHJLRQDO�SURPRYLGDV�

SRU�yUJmRV�GR�*RYHUQR�)HGHUDO�

2V�WHVWHV�LQGLFDUDP�TXH D�ILOLDomR�SDUWLGiULD�GR�SUHIHLWR�H�D�GR�JRYHUQDGRU�GR�(VWDGR�HP�

TXH�VH�LQVHUH�R�PXQLFtSLR�VmR�IDWRUHV�TXH�QmR�SRGHP�VHU�GHVFRQVLGHUDGRV�FDVR�VH�TXHLUD�HQWHQGHU�

D�GLVWULEXLomR�SHU�FDSLWD�GH�WUDQVIHUrQFLDV�YROXQWiULDV�GD�8QLmR�SDUD�PXQLFtSLRV��&LGDGHV�FXMRV�

SUHIHLWRV�VmR�GR�30'%�UHFHEHUDP�PRQWDQWHV�PDLRUHV��HP�WHUPRV�SHU�FDSLWD��GH�WUDQVIHUrQFLDV�

YROXQWiULDV�GD�8QLmR��HQTXDQWR�DTXHODV�TXH�HOHJHUDP�SUHIHLWRV�GR�336�ILFDUDP�FRP�RV�PHQRUHV�
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YDORUHV��3RU�RXWUR�ODGR��PXQLFtSLRV�GH�SHUWHQFHQWHV�D�HVWDGRV�FRP�JRYHUQDGRUHV�GRV�TXDGURV�GR�

3'7��$3�H�07��UHFHEHUDP��SURSRUFLRQDOPHQWH��PDLV�WUDQVIHUrQFLDV�SHU�FDSLWD��DR�FRQWUiULR�GDV�

FLGDGHV�GH�HVWDGRV�JRYHUQDGRV�SRU�ILOLDGR�DR�3&GR%��QR�FDVR��Vy�R�0$���TXH�UHFHEHUDP�YDORUHV�

PHQRUHV�

2V�UHVXOWDGRV�GRV�WHVWHV�SHUPLWHP�LQIHULU�TXH�D�GLVWULEXLomR�SHU�FDSLWD�GH�WUDQVIHUrQFLDV�

YROXQWiULDV�GD�8QLmR�SDUD�PXQLFtSLRV�WHP�UHODomR�FRP�R�IDWR�GR�SUHIHLWR�VHU�ILOLDGR�D�XP�SDUWLGR�

TXH�SDUWLFLSD�GD�FRDOL]mR�GH�VXVWHQWDomR�GR�*RYHUQR�)HGHUDO��2X�VHMD��Ki�GLIHUHQoD�QRV�YDORUHV�

UHSDVVDGRV�DRV�PXQLFtSLRV��TXDQGR�VH�FRQVLGHUD�R�DOLQKDPHQWR�SDUWLGiULR�HQWUH�SUHIHLWR�H�D�EDVH�

SDUWLGiULD�GH�DSRLR�DR�*RYHUQR��VHQGR�TXH�RV�PXQLFtSLRV�HP�TXH�R�SDUWLGR�SROtWLFR�GR�SUHIHLWR�

QmR�ID]LD�SDUWH�GD�EDVH�SDUWLGiULD�GH�DSRLR�DR�*RYHUQR�UHFHEHUDP��SURSRUFLRQDOPHQWH��YDORUHV�

PHQRUHV�GH�UHSDVVHV�YROXQWiULRV�GD�8QLmR�

3RU� ~OWLPR�� RV� WHVWHV� FRUURERUDP� TXH� Ki� UHODomR� HQWUH� D� GLVWULEXLomR� SHU� FDSLWD� GH�

WUDQVIHUrQFLDV�YROXQWiULDV�GD�8QLmR�SDUD�PXQLFtSLRV�H�R�IDWR�GR�JRYHUQDGRU�GR�(VWDGR�HP�TXH�VH�

LQVHUH�R�PXQLFtSLR�VHU�ILOLDGR�D�XP�SDUWLGR�TXH�HVWi�QD�EDVH�GH�DSRLR�GR�*RYHUQR��9HULILFRX�VH�

GLIHUHQoD�HVWDWLVWLFDPHQWH�VLJQLILFDWLYD�HP�GHVIDYRU�GH�PXQLFtSLRV�HP�TXH�R�SDUWLGR�SROtWLFR�GR�

*RYHUQDGRU�QmR�ID]LD�SDUWH�GD�EDVH�SDUWLGiULD�GH�DSRLR�DR�*RYHUQR�)HGHUDO�

2�DQH[R�,,, UHSURGX]�XPD�WDEHOD�RQGH�VmR�HQFRQWUDGRV�WRGRV�RV�UHVXOWDGRV�REWLGRV�SHOD�

DSOLFDomR�GRV�WHVWHV�QmR�SDUDPpWULFRV�

��� &216,'(5$d®(6�),1$,6

8PD� LQRYDomR� DGRWDGD� QHVVH� DUWLJR� IRL� D� IRUPD� GH� VH� LGHQWLILFDU� RV� SDUODPHQWDUHV�

FRPSURPHWLGRV�FRP�D�DJHQGD�GR�*RYHUQR�H RV�GH�RSRVLomR��e�PDLV�FRPXP�TXH�LVVR�VHMD�IHLWR�

SHOR�OHYDQWDPHQWR�GRV�SDUWLGRV�TXH�FRPS}H�D�FRDOL]mR�TXH�Gi�VXSRUWH�DR�([HFXWLYR��H�GDt�VH�

SUHVVXS}H�TXH�WRGRV�RV�SDUODPHQWDUHV�ILOLDGRV�D�HVVHV�SDUWLGRV�YRWDUmR�VHJXLQGR�DV�RULHQWDo}HV�

GH�VXDV� OLGHUDQoDV�H��SRU�FRQVHJXLQWH��GR�JRYHUQR��1HVVH�HVWXGR��D� ILOLDomR�SDUWLGiULD�QmR�IRL�
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UHOHYDQWH�SDUD�VH�GHILQLU�TXDO�VHULD�D�FRPSRVLomR�GD�EDVH�JRYHUQLVWD�RX�GD�RSRVLomR��PDV�VLP�R�

SRVLFLRQDPHQWR� FRQFUHWR� GH� FDGD� SDUODPHQWDU� QDV� YRWDo}HV� HP� TXH� KRXYH� XPD� LQGLFDomR�

H[SOtFLWD�GH�YRWR�SRU�SDUWH�GR�JRYHUQR��%XVFRX�VH�LGHQWLILFDU�VH�R�SDUODPHQWDU�YRWD�GH�IRUPD�

FRQVLVWHQWH� VHJXLQGR� D�RULHQWDomR�GR�*RYHUQR�RX� VH� HOH�� WDPEpP�GH� IRUPD�FRQVLVWHQWH�� YRWD�

FRQWUDULDQGR�RV� LQWHUHVVHV�GR�([HFXWLYR��'HVWD� IRUPD�FKHJRX�VH� D�GRLV� JUXSRV�SROLWLFDPHQWH�

RSRVWRV�QD�&kPDUD�)HGHUDO��DSUR[LPDGDPHQWH�XPD�FHQWHQD�GH�GHSXWDGRV�TXH�TXDVH�VHPSUH�YRWD�

FRP�R�*RYHUQR��GHQRPLQDGD�GH�³%DVH�*RYHUQLVWD�&RQVLVWHQWH´�H�D�RXWUD�FHQWHQD�GH�GHSXWDGRV�

TXH�R�FRQWUDULD�HP�����GDV�YH]HV�RX�PDLV��TXH�FKDPDPRV�GH�³2SRVLomR�&RQVLVWHQWH´�

2EVHUYH�VH�TXH�HVWDV�DPRVWUDV�VmR�FRQGL]HQWHV�FRP�D�FRQMXQWXUD�SROtWLFD�GD�pSRFD��7RGRV�

RV����GHSXWDGRV�GD�³%DVH�*RYHUQLVWD�&RQVLVWHQWH´�HUDP�GH�IDWR�ILOLDGRV�D SDUWLGRV�TXH�HVWDYDP�

QD�FRDOL]mR�TXH�GHX�VXSRUWH�DR�*RYHUQR�7HPHU�QR�SHUtRGR��(�GRV����GHSXWDGRV�GD�³2SRVLomR�

&RQVLVWHQWH´�����HUDP�ILOLDGRV�D�SDUWLGRV�GH�RSRVLomR��VHQGR�D�~QLFD�H[FHomR�D�GHSXWDGD�=HQDLGH�

0DLD��GR�(VWDGR�GR�5LR�*UDQGH�GR�1RUWH��TXH�HPERUD�ILOLDGD�DR�35��SDUWLGR�GD�EDVH�GR�*RYHUQR�

7HPHU�� YRWRX� FRQWUDULDQGR� DV� RULHQWDo}HV� JRYHUQDPHQWDLV� HP� PDLV� GH� ���� GDV� YH]HV�� (OD�

PLJURX�SDUD�R�3+6��3DUWLGR�+XPDQLVWD�GD�6ROLGDULHGDGH��HP�������H�IRL�HOHLWD�VHQDGRUD��HVWDQGR�

DWXDOPHQWH�ILOLDGD�DR�3526��3DUWLGR�5HSXEOLFDGR�GD�2UGHP�6RFLDO��

&RPR�D�GLVWULEXLomR�GD�YDULiYHO�GHSHQGHQWH��YDORUHV�GDV� WUDQVIHUrQFLDV�YROXQWiULDV�GD�

8QLmR��QmR�SRVVXL�GLVWULEXLomR�QRUPDO��QmR�VH�UHFRPHQGD�R�XVR�GH�PRGHOR�GH�UHJUHVVmR�RX�GH�

WHVWHV� HVWDWtVWLFRV� SDUDPpWULFRV�� TXH� SUHVVXS}H� GLVWULEXLomR� QRUPDO� H� YDULkQFLD� KRPRJrQHD��

(QWUHWDQWR��DSHQDV�GH�IRUPD�H[SORUDWyULD��VH�WHVWRX�XPD�PRGHODJHP�OLQHDU�FRP�R�LQWXLWR�GH�VH�

REWHU�XPD�UHIHUrQFLD�SDUD�D�DYDOLDomR�GD�FRQVLVWrQFLD�GRV�UHVXOWDGRV�GRV�WHVWHV�QmR�SDUDPpWULFRV��

(�R�UHVXOWDGR�FRQILUPRX�TXH�R�SRVLFLRQDPHQWR�JRYHUQLVWD�RX�RSRVLFLRQLVWD�GR�GHSXWDGR�IHGHUDO�

TXH� WHP� EDVH� HOHLWRUDO� HP� GHWHUPLQDGR� PXQLFtSLR� QmR� SRVVXL� UHODomR� HVWDWLVWLFDPHQWH�

VLJQLILFDWLYD�FRP�RV�YDORUHV� UHFHELGRV�D� WtWXOR�GH� WUDQVIHUrQFLDV�YROXQWiULDV�SDUD�HVVH�PHVPR�

PXQLFtSLR�
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8PD� GDV� LPSOLFDo}HV� GHFRUUHQWH� GD� RSomR� HP� VH� LQRYDU� D� IRUPD� GH� LGHQWLILFDU�

REMHWLYDPHQWH�D�EDVH�H�D�RSRVLomR�DR�JRYHUQR�QR�&RQJUHVVR��SRU�PHLR�GD�YHULILFDomR�GRV�YRWRV�

GH�FDGD�SDUODPHQWDU�QDV�VHVV}HV�GHOLEHUDWLYDV�GD�&kPDUD�FRP�YRWDomR�QRPLQDO�H�RULHQWDomR�GH�

YRWR�H[SOtFLWD�SRU�SDUWH�GD�OLGHUDQoD�GR�*RYHUQR��IRL�WHU�H[FOXtGR�GD�DQiOLVH�RV�GHSXWDGRV�TXH�

QmR�VH�SRVLFLRQDP�WmR�UDGLFDOPHQWH�HP�UHODomR�DR�*RYHUQR��(VVHV�GHSXWDGRV�IRUPDULDP�XP�WLSR�

GH� ³&HQWUmR´�� TXH� D� FU{QLFD� SROtWLFD� DVVRFLD� DR� FRPSRUWDPHQWR� RSRUWXQLVWD�� 7DO� SHUILO� GH�

SDUODPHQWDU� WDOYH]� VHMD� PDLV� HIHWLYR� HP� VXDV� QHJRFLDo}HV� FRP� R� *RYHUQR� TXH� RV� TXH� WHP�

SRVLo}HV�H[WUHPDGDV�� WDQWR�DTXHOHV�TXH�VmR�VHPSUH�FRQWUD�R�JRYHUQR��TXDQWR�RV�TXH� OKH�GmR�

DSRLR�LQFRQGLFLRQDO��3RUWDQWR��QRYRV�HVWXGRV�SRGHUmR�YHULILFDU�VH�GHSXWDGRV�FRP�HVVH�SHUILO�VmR�

PDLV�HIHWLYRV�HP�FRQVHJXLU�GLUHFLRQDU�UHFXUVRV�WUDQVIHULGRV�GH�IRUPD�GLVFULFLRQiULD�SHOD�8QLmR�

SDUD�VXDV�UHVSHFWLYDV�EDVHV�HOHLWRUDLV�

(VSHUD�VH� TXH� HVWH� DUWLJR� WHQKD� FRQWULEXtGR� SDUD� DPSOLDU� R� FRQKHFLPHQWR� GDV� IRUoDV�

VXEMDFHQWHV�j�DORFDomR�GH�WUDQVIHUrQFLDV�YROXQWiULDV�GD�8QLmR��H�TXH�WHQKD�LQVWLJDGR�R�LQWHUHVVH�

HP�IXWXUDV�SHVTXLVDV��PDLV�DEUDQJHQWHV�H�FRPSOHPHQWDUHV�j�GLVFXVVmR�DTXL�LQLFLDGD�



��

� &21&/86­2

2�IRUPDWR�DGRWDGR�QHVVD�GLVVHUWDomR �PXOWLSDSHU��GHL[D�PXLWR�SRXFR�SDUD�R�FDStWXOR�GH�

FRQFOXVmR��XPD�YH]�TXH�FDGD�XP�GRV�DUWLJRV�Mi�GLVFRUUHX VREUH�GDGRV��PHWRGRORJLDV��DQiOLVHV H�

UHVXOWDGRV� 'HVWD�IRUPD��LQFRUUHQGR�QR�ULVFR�GH�UHSHWLomR��EXVFRX�VH VLQWHWL]DU�DTXL�RV�SULQFLSDLV�

DFKDGRV H� UHVXOWDGRV� GD� SHVTXLVD�� OLJDQGR�RV FRP� RV� REMHWLYRV� GHFODUDGRV QR� FDStWXOR� GH�

LQWURGXomR�

3DUWH� GRV� SHVTXLVDGRUHV TXH� WUDEDOKDP� FRP� D� UHODomR� HQWUH� R� 3RGHU� ([HFXWLYR� H� R�

/HJLVODWLYR�QR�FRQWH[WR�GR�SUHVLGHQFLDOLVPR�GH� FRDOL]mR�QR�%UDVLO HQWHQGHP�TXH� D�H[HFXomR�

VHOHWLYD�GH�HPHQGDV�RUoDPHQWiULDV�LQGLYLGXDLV�H�R�GLUHFLRQDPHQWR�GH�UHFXUVRV�IHGHUDLV�SDUD�DV�

EDVHV�HOHLWRUDLV�GH�SROtWLFRV�DOLDGRV VmR�LQVWUXPHQWRV�XWLOL]DGRV�SHOD�3UHVLGrQFLD�GD�5HS~EOLFD

SDUD�FDWDOLVDU�H�PDQWHU�XPD�EDVH�GH VXVWHQWDomR�QR�&RQJUHVVR�1DFLRQDO��(VWH�WUDEDOKR�VH�SURS{V�

D�YHULILFDU�VH�WDLV�KLSyWHVHV�VH�FRQILUPDP��3DUD�LVVR��WUDEDOKRX�VH�FRP�DV EDVHV�GH GDGRV�VREUH�

H[HFXomR� RUoDPHQWiULD GDV� HPHQGDV� SDUODPHQWDUHV�� GLVSRQtYHLV� QR� 6,23� H� H[HFXomR� GH�

FRQYrQLRV�H�LQVWUXPHQWRV�FRQJrQHUHV��GLVSRQtYHLV QR�6,&219��DOpP�GH�GDGRV�GR�76(��GR�,%*(�

H�GR�,QVWLWXWR�5XL�%DUERVD�

&RP EDVH�QD�³WD[D�GH�JRYHUQLVPR´ GR�%DV{PHWUR �2�(67$'2�'(�6­2�3$8/2���������

LGHQWLILFRX�VH GRLV�JUXSRV�GH�GHSXWDGRV�IHGHUDLV��RSRVWRV HP�UHODomR�DR�SRVLFLRQDPHQWR�GH�DSRLR�

RX� GH� RSRVLomR� DR� *RYHUQR )HGHUDO�� &DGD� XP� GHOHV� FRPSRVWR� SRU� DSUR[LPDGDPHQWH� FHP�

SDUODPHQWDUHV�

1R� SULPHLUR� DUWLJR�� FRPSDUDQGR�VH� YDORUHV� PpGLRV� GH HPSHQKRV GDV� HPHQGDV�

SDUODPHQWDUHV�LQGLYLGXDLV GH GHSXWDGRV�GD�EDVH�JRYHUQLVWD�FRP�RV�GH�GHSXWDGRV�RSRVLFLRQLVWDV��

YHULILFRX�VH�XPD�GLIHUHQoD� HVWDWLVWLFDPHQWH�VLJQLILFDQWH��GD�RUGHP�GH�5������PLO�IDYRUiYHO�DRV�

GHSXWDGRV� GD� EDVH� JRYHUQLVWD� &RQFOXL�VH�� SRUWDQWR� TXH� Ki� LQGtFLRV� TXH� D� LPSODQWDomR� GR�
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RUoDPHQWR�LPSRVLWLYR�QmR�WHYH�FRPSOHWR�r[LWR�HP�JDUDQWLU�D�H[HFXomR�HTXLWDWLYD�GDV�HPHQGDV�

HP�������HP�GHVFRQIRUPLGDGH�FRP�R�SUHFHLWR�FRQVWLWXFLRQDO�GD�(&����

6HQGR� R HPSHQKR� DSHQDV� D SULPHLUD� HWDSD� GR� JDVWR� S~EOLFR�� p UD]RiYHO� VXSRU� TXH� RV�

SDUODPHQWDUHV�GD�EDVH�JRYHUQLVWD WDPEpP�LQIOXHQFLHP�DV�HWDSDV�VXEVHTXHQWHV��HP�HVSHFLDO�D�GR�

SDJDPHQWR� (QWUHWDQWR��R�HVWXGR�QmR WUDWRX�GHVVD�HWDSD��XPD�YH]�TXH�RV SDJDPHQWRV�UHDOL]DGRV�

HP� XP� GHWHUPLQDGR� DQR� VH� UHIHULUHP�� HP� JUDQGH� SDUWH�� D HPSHQKRV� UHJLVWUDGRV HP� DQRV�

DQWHULRUHV�� RX� VHMD�� FODVVLILFDGRV� QD� FDWHJRULD� ³UHVWRV� D� SDJDU´�� R� TXH� QRV� OHYD� QRYDPHQWH� D�

TXHVWmR GD�PXGDQoD�GH�JRYHUQR�RFRUULGD�HP����� H� LQYHUVmR�GR�SRVLFLRQDPHQWR�SROtWLFR�GH�

PXLWRV�SDUODPHQWDUHV��TXH�SDVVDUDP�GH�EDVH�SDUD�RSRVLomR�H�YLFH�YHUVD��&RQVLGHUH�VH�DLQGD�TXH�

DWp������D�PDUFDomR�GDV�HPHQGDV�SDUODPHQWDUHV�QDV EDVHV GH�GDGRV�GH�H[HFXomR�RUoDPHQWiULD�

QmR�HUD�FRQVLVWHQWH��GDGD�D�VREUHSRVLomR�GH�HPHQGDV�FRP�UXEULFDV�RUoDPHQWiULDV�GH�LQLFLDWLYD�

GR�([HFXWLYR�

(PERUD�HVWDWLVWLFDPHQWH�VLJQLILFDWLYD��D�GLIHUHQoD�HQWUH�RV�YROXPHV�PpGLRV�HPSHQKDGRV��

GH� 5����� PLO�� p� UHODWLYDPHQWH� SHTXHQD IUHQWH� DR� YDORU� GH� 5�� ����� GLVSRQtYHO� SDUD� FDGD�

SDUODPHQWDU HP����� SURSRU�HPHQGDV�QD�/2$��3RGH�VH�GHGX]LU�TXH� DOpP�GD�GHIHVD�GH�EDQGHLUDV�

HP�FRPXP��RXWUDV�FRPSHQVDo}HV� FRPR�D�RFXSDomR�GH�HVSDoRV�QD�(VSODQDGD GRV�0LQLVWpULRV H�

D�GHVWLQDomR�GH�UHFXUVRV�IHGHUDLV�SDUD�EDVHV�HOHLWRUDLV� GHYHP�WHU�XP�SHVR�LPSRUWDQWH�QD�GHFLVmR�

HP�IDYRU�GD�SHUPDQrQFLD�GH�SDUODPHQWDUHV QD�EDVH�GR�JRYHUQR�

1HVVH� VHQWLGR�� R VHJXQGR DUWLJR� WUDWRX� GDV� WUDQVIHUrQFLDV� YROXQWiULDV� GD� 8QLmR��

FRQVLGHUDQGR�D�KLSyWHVH�GH�R�([HFXWLYR�XWLOL]i�ODV�SDUD�D�DWUDomR�H�PDQXWHQomR�GH�XPD�FRDOL]mR�

DPSOD�R�VXILFLHQWH�SDUD�JDUDQWLU�D�LPSOHPHQWDomR�GH�VXD�DJHQGD��'HVWD�IRUPD��EXVFRX�VH�WHVWDU�

D� KLSyWHVH� GH TXH� PXQLFtSLRV� DVVRFLDGRV� D� EDVHV� HOHLWRUDLV� GH� SDUODPHQWDUHV� LQWHJUDQWHV� GD�

FRDOL]mR JRYHUQLVWD� UHFHEHVVHP PDLV� UHFXUVRV� TXH� PXQLFtSLRV� TXH� VmR� EDVHV� HOHLWRUDLV� GH�

GHSXWDGRV�RSRVLFLRQLVWDV�



��

(QWUHWDQWR��RV�WHVWHV�HVWDWtVWLFRV�XWLOL]DGRV�SDUD�WHVWDU�WDO�KLSyWHVH�DSRQWDUDP TXH�QmR�Ki

GLIHUHQoD� HVWDWLVWLFDPHQWH� VLJQLILFDQWH� QRV� YDORUHV� UHSDVVDGRV� DRV� PXQLFtSLRV� TXDQGR� VH�

FRQVLGHUD� R� SRVLFLRQDPHQWR� �*RYHUQLVWD�� RX� �2SRVLFLRQLVWD�� GR� GHSXWDGR� IHGHUDO� D� HOH�

DVVRFLDGR�� $� YLQFXODomR� GH� GHSXWDGR� H� PXQLFtSLR� IRL� IHLWD� FRQVLGHUDQGR�VH� D� YRWDomR�

SURSRUFLRQDO�TXH�FDGD�GHSXWDGR�REWHYH�QDV� HOHLo}HV�GH�������SDUWLQGR�VH�GR�SULQFtSLR�TXH�R�

GHSXWDGR�REWHYH�VHXV�PHOKRUHV�UHVXOWDGRV�HOHLWRUDLV��HP�WHUPRV�SURSRUFLRQDLV� QDV�FLGDGHV�HP�

TXH�PDQWpP�VXDV�EDVHV�HOHLWRUDLV�

3RU�RXWUR�ODGR��RV�WHVWHV�GHPRQVWUDUDP�TXH�Ki�GLIHUHQoD�QRV�YDORUHV�UHSDVVDGRV��TXDQGR�

VH�FRQVLGHUD�RV�QtYHLV�GH�HIHWLYLGDGH�GD�JHVWmR�PXQLFLSDO��DIHULGRV�SHOR�ËQGLFH�GH�(IHWLYLGDGH�GD�

*HVWmR�0XQLFLSDO� ± ,(*0�� 7DPEpP� LQGLFDUDP� TXH� D� ILOLDomR� SDUWLGiULD� GR� SUHIHLWR� H� D� GR�

JRYHUQDGRU� GR� (VWDGR� HP� TXH� VH� LQVHUH� R� PXQLFtSLR� VmR� IDWRUHV� TXH� QmR� SRGHP� VHU�

GHVFRQVLGHUDGRV�FDVR�VH�TXHLUD�HQWHQGHU�D�GLVWULEXLomR�SHU�FDSLWD�GH�WUDQVIHUrQFLDV�YROXQWiULDV�

GD�8QLmR�SDUD�PXQLFtSLRV�

2V�UHVXOWDGRV�GRV�WHVWHV�SHUPLWHP�LQIHULU�TXH�D�GLVWULEXLomR�SHU�FDSLWD�GH�WUDQVIHUrQFLDV�

YROXQWiULDV�GD�8QLmR�SDUD�PXQLFtSLRV�WHP�UHODomR�FRP�R�IDWR�GR�SUHIHLWR�VHU�ILOLDGR�D�XP�SDUWLGR�

TXH�SDUWLFLSD�GD�FRDOL]mR�GH�VXVWHQWDomR�GR�*RYHUQR�)HGHUDO��2X�VHMD��Ki�GLIHUHQoD�QRV�YDORUHV�

UHSDVVDGRV� DRV� PXQLFtSLRV�� TXDQGR� VH� FRQVLGHUD� R� DOLQKDPHQWR� SDUWLGiULR� HQWUH� SUHIHLWR� RX�

JRYHUQDGRU H�D�EDVH�SDUWLGiULD�GH�DSRLR�DR�*RYHUQR��VHQGR�TXH�RV�PXQLFtSLRV�HP�TXH�R�SDUWLGR�

SROtWLFR�GR�SUHIHLWR�RX�GR�JRYHUQDGRU�QmR�ID]LD�SDUWH�GD�EDVH�SDUWLGiULD�GH�DSRLR�DR�*RYHUQR�

UHFHEHUDP��SURSRUFLRQDOPHQWH��YDORUHV�PHQRUHV�GH�UHSDVVHV�YROXQWiULRV�GD�8QLmR�

8PD� GDV� LPSOLFDo}HV� GHFRUUHQWH� GD� RSomR� HP� VH� LQRYDU� D� IRUPD� GH� LGHQWLILFDU�

REMHWLYDPHQWH�D�EDVH�H�D�RSRVLomR�DR�JRYHUQR�QR�&RQJUHVVR��SRU�PHLR�GD�YHULILFDomR�GRV�YRWRV�

GH�FDGD�SDUODPHQWDU�QDV�VHVV}HV�GHOLEHUDWLYDV�GD�&kPDUD�FRP�YRWDomR�QRPLQDO�H�RULHQWDomR�GH�

YRWR�H[SOtFLWD�SRU�SDUWH�GD�OLGHUDQoD�GR�*RYHUQR��IRL�WHU�H[FOXtGR�GD�DQiOLVH�RV�GHSXWDGRV�TXH�
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QmR�VH�SRVLFLRQDP�WmR�UDGLFDOPHQWH�HP�UHODomR�DR�*RYHUQR��(VVHV�GHSXWDGRV�IRUPDULDP�XP�WLSR�

GH�³&HQWUmR´��TXH�D�FU{QLFD�SROtWLFD�HP�JHUDO DVVRFLD�D XP FRPSRUWDPHQWR�RSRUWXQLVWD��7DO�SHUILO�

GH�SDUODPHQWDU�WDOYH]�VHMD�PDLV�HIHWLYR�HP�VXDV�QHJRFLDo}HV�FRP�R�*RYHUQR�GR�TXH�RV�TXH�WHP�

SRVLo}HV�H[WUHPDGDV�� WDQWR�DTXHOHV�TXH�VmR�VHPSUH�FRQWUD�R�JRYHUQR��TXDQWR�RV�TXH� OKH�GmR�

DSRLR�LQFRQGLFLRQDO��3RUWDQWR��QRYRV�HVWXGRV�SRGHUmR�YHULILFDU�VH�GHSXWDGRV�FRP�HVVH�SHUILO�VmR�

PDLV� HIHWLYRV� HP� FRQVHJXLU� XPD� PDLRU H[HFXomR� GH� VXDV� HPHQGDV� LQGLYLGXDLV� H� GLUHFLRQDU�

UHFXUVRV�WUDQVIHULGRV�GH�IRUPD�GLVFULFLRQiULD SHOD�8QLmR�SDUD�VXDV�UHVSHFWLYDV�EDVHV�HOHLWRUDLV�

&RQVLGHUDQGR�RV�UHVXOWDGRV�H�ODFXQDV�GHVWH�WUDEDOKR��SURS}H�VH�XPD�DJHQGD�GH�SHVTXLVD

REMHWLYDQGR�DYDQoRV QR�FRQKHFLPHQWR�VREUH�R�IXQFLRQDPHQWR�GR�SUHVLGHQFLDOLVPR�GH�FRDOL]mR�

QR�%UDVLO��8PD�SULPHLUD�OLQKD�GH�SHVTXLVD�SRGHULD�FHQWUDU�QRV�IDWRUHV�TXH�LPSDFWDP� R�SURFHVVR�

GHFLVyULR� GD� WUDQVIHUrQFLD� YROXQWiULD� GH� UHFXUVRV� IHGHUDLV�� FRQVLGHUDQGR� R� SDSHO� GH� DWRUHV�

UHOHYDQWHV��FRPR�R�PLQLVWUR�GD�SDVWD�UHVSRQViYHO�SHOR SURJUDPD H�R�SUHIHLWR TXH�YDL�H[HFXWi�OR��

$�VHJXQGD�OLQKD�GH�SHVTXLVD�SRGHULD�HVWXGDU�R�LPSDFWR�GR�RUoDPHQWR�LPSRVLWLYR � 2, QD�OyJLFD�

GR�SUHVLGHQFLDOLVPR�GH�FRDOL]mR��FRQVLGHUDQGR�TXH�QR�UHJLPH�DQWHULRU�D�GHFLVmR�VREUH�D�H[HFXomR�

GH�HPHQGDV�SDVVDYD�SHORV�OtGHUHV SDUWLGiULRV�H��FRQVHTXHQWHPHQWH��SDUD R GHSXWDGR�HPSODFDU�

XPD� LQWHUYHQomR� HP� VXD EDVH� HUD� IXQGDPHQWDO� WHU� D� LQIOXrQFLD� GR� OtGHU�� &RP� R� 2,�� OtGHUHV�

SDUWLGiULRV� SHUGHUDP� SRGHU� H� GHSXWDGRV� LQGLYLGXDLV� VH� HPSRGHUDUDP�� H� R� SURFHVVR� GHFLVyULR�

ILFRX�PDLV�IUDJPHQWDGR��2XWUD OLQKD�SRGHULD�WUDWDU�GR�LPSDFWR�GD�TXDOLGDGH�GD�JHVWmR�PXQLFLSDO�

VREUH�D�FDSDFLGDGH�GH�REWHQomR�H�H[HFXomR�GH�UHFXUVRV�YROXQWDULDPHQWH�WUDQVIHULGRV�SHOD�8QLmR��

FRQVLGHUDQGR� TXH� UHODWyULRV GH� DYDOLomR� LQGLFDP� TXH� HVVH� p� XP� GRV� JDUJDORV� SDUD� D�

LPSOHPHQWDomR�GDV�SROtWLFDV�S~EOLFDV��8PD�TXDUWD�OLQKD�GH�SHVTXLVD�SRGHULD�FHQWUDU�HP�HVWXGRV�

GH� FDVR GH� PLQLVWpULRV� TXH� SRVVXHP� SURJUDPDo}HV� SURStFLDV� SDUD� D� H[HFXomR� GH� HPHQGDV�

FOLHQWHOLVWDV��FRQVLGHUDQGR�FRPR�R�GLUHFLRQDPHQWR�SROtWLFR�GH�UHFXUVRV�S~EOLFRV�VH�Gi�HQWUH�DV�

iUHDV H�FRPR�VH�HIHWLYD�HP QtYHO�ORFDO�
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(VSHUD�VH�TXH�R�HVIRUoR�GLVSHQGLGR�QHVWD�GLVVHUWDomR WHQKD�FRQWULEXtGR�SDUD�D� UHIOH[mR�

FUtWLFD�VREUH�DV�FRQVHTXrQFLDV�GD�LPSRVLomR�GD�H[HFXomR�GH�HPHQGDV�SDUODPHQWDUHV�LQGLYLGXDLV�

GR�RUoDPHQWR�GD�8QLmR�H�SDUD DPSOLDU�R�FRQKHFLPHQWR�GDV� IRUoDV� VXEMDFHQWHV�j�DORFDomR�GH�

WUDQVIHUrQFLDV�YROXQWiULDV�GD�8QLmR��H�TXH�WHQKD�LQVWLJDGR�R�LQWHUHVVH�HP�IXWXUDV�SHVTXLVDV��PDLV�

DEUDQJHQWHV�H�FRPSOHPHQWDUHV�j�GLVFXVVmR�DTXL�LQLFLDGD�
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LQVWLWXFLRQDOPHQWH�FRQVWULWRV�RX�LQGLYLGXDOPHQWH�GLULJLGRV"�,Q��5HIRUPD 3ROtWLFD�QR�%UDVLO��
���HG��%HOR�+RUL]RQWH��8)0*��������S�����±����

6$1)(/,&(�� 9�� 'HWHUPLQDQWHV� GR� 9RWR� SDUD� 'HSXWDGR� )HGHUDO� � 5HODomR� HQWUH� (PHQGDV�
2UoDPHQWiULDV�H�'HVHPSHQKR�(OHLWRUDO��'LVVHUWDomR��)XQGDomR�*HW~OLR�9DUJDV�������

6$1726��$��/��&DUiWHU�GD /HL�2UoDPHQWiULD�$QXDO�H�VXDV�LPSOLFDo}HV�QR�HTXLOtEULR�GH�IRUoD�
HQWUH� RV� 3RGHUHV� ([HFXWLYR� H� /HJLVODWLYR�� &RQVXOWRULD� GH� 2UoDPHQWRV�� )LVFDOL]DomR� H�
&RQWUROH�GR�6HQDGR�)HGHUDO��2UoDPHQWR�HP�'LVFXVVmR�QR �����%UDVtOLD�������

6$1726��5�� &�� /�� )�� 2� ,PSDFWR� GDV�'HFLV}HV�2UoDPHQWiULDV� QD�&RQIRUPDomR� GH� HYHQWRV�
6RFLDLV��XP�SURJUDPD�GH�SHVTXLVD�D�SDUWL�GD�LQYHVWLJDomR�GH�EDVHV�GH�GDGRV�GR�RUoDPHQWR��
,Q��$1),3��(G������2UoDPHQWR�H�3ROtWLFD�3~EOLFDV��FRQGLFLRQDQWHV�H�H[WHUQDOLGDGHV�����HG��
%UDVtOLD��$1),3��������S� ��±����

BBBBBBB��$o}HV�GH�GHVHQYROYLPHQWR�XUEDQR�GR�JRYHUQR�IHGHUDO�HP������H�������SODQHMDPHQWR�
RUoDPHQWiULR� H� GHVHPSHQKR� ILQDQFHLUR�� &RQVXOWRULD� GH� 2UoDPHQWRV�� )LVFDOL]DomR� H�
&RQWUROH�GR�6HQDGR�)HGHUDO��2UoDPHQWR�HP�'LVFXVVmR�QR ����%UDVtOLD��������

6,/9$�� 5�� 6�� (�� %H\RQG� %UD]LOLDQ� &RDOLWLRQ� 3UHVLGHQWLDOLVP�� WKH� $SSURSULDWLRQ� RI� WKH�
/HJLVODWLYH�$JHQGD��%UD]LOLDQ�3ROLWLFDO�6FLHQFH�5HYLHZ��Y�����Q�����S����±�����������

62$5(6��0��0���0(/2��%��*��'(��&RQGLFLRQDQWHV� SROtWLFRV� H� WpFQLFRV� GDV� WUDQVIHUrQFLDV�
YROXQWiULDV�GD�8QLmR�DRV�PXQLFtSLRV�EUDVLOHLURV��5HYLVWD�GH�$GPLQLVWUDomR�3~EOLFD��Y������
Q�����S�����±�����������

72//,1,��+��0��HW�DO��3(&���������� � 2UoDPHQWR� ,PSRVLWLYR��&RQVXOWRULD�GH�2UoDPHQWR�H�
)LVFDOL]DomR�)LQDQFHLUD�GD�&kPDUD�GRV�'HSXWDGRV��1RWD�7pFQLFD���������%UDVtOLD��������

75,2/$��0��)��(OHPHQWDU\�6WDWLVWLFV�����HG��7HDUVRQ(GXFDWLRQ��%RVWRQ��������

92/3(� 5��$���&$0%5$,$��7��$�H[SHULrQFLD�GR�RUoDPHQWR�LPSRVLWLYR�QD�OHL�GH�GLUHWUL]HV�
RUoDPHQWiULDV�SDUD�������5HYLVWD�%UDVLOHLUD�GH�3ODQHMDPHQWR�H�2UoDPHQWR��Y�����Q�����S��
���±�����������
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$PRVWUDV GH�GHSXWDGRV�GD�³%DVH�*RYHUQLVWD�&RQVLVWHQWH´�H GD ³2SRVLomR�&RQVLVWHQWH´ H�
D�UHVSHFWLYD�H[HFXomR�RUoDPHQWiULD GH�HPHQGDV�LQGLYLGXDLV UHODWLYDV�j�/2$������

)RQWH��GDGRV�GH�H[HFXomR�RUoDPHQWiULD�GR�6,23�H�GH�YRWDomR�GR�%DV{PHWUR��(ODERUDomR�SUySULD�

%$6(�*29(51,67$�&216,67(17( 2326,d­2�&216,67(17(

'HSXWDGRV 3DUWLGR (PSHQKDGR 'HSXWDGRV 3DUWLGR (PSHQKDGR

$OH[DQGUH�/HLWH '(0 ���������� -DQGLUD�)HJKDOL 3&GR% ����������

-RVp�&DUORV�$OHOXLD '(0 ���������� -{�0RUDHV 3&GR% ����������

3DXGHUQH\�$YHOLQR '(0 ���������� 2UODQGR�6LOYD 3&GR% ����������

%DOHLD�5RVVL 0'% ���������� 5XEHQV�3HUHLUD�-U 3&GR% ����������

(GLQKR�$UD~MR 0'% ���������� $IRQVR�0RWWD 3'7 ����������

(GLQKR�%H] 0'% ���������� $QGUp�)LJXHLUHGR 3'7 ����������

)HUQDQGR�-RUGmR 0'% ���������� $VVLV�'R�&RXWR 3'7 ����������

-RVp�3ULDQWH 0'% ���������� 'DJREHUWR 3'7 ����������

0DQRHO�-XQLRU 0'% ���������� )pOL[�0HQGRQoD�-U 3'7 ����������

0DUFR�$QW��&DEUDO 0'% ��������� /H{QLGDV�&ULVWLQR 3'7 ����������

2VPDU�6HUUDJOLR 0'% ���������� 5RQDOGR�/HVVD 3'7 ����������

:DVKLQJWRQ�5HLV 0'% ��������� 6HUJLR�9LGLJDO 3'7 ����������

$GDLO�&DUQHLUR 33 ���������� 6XEWHQHQWH�*RQ]DJD 3'7 ����������

$JXLQDOGR�5LEHLUR 33 ���������� :HYHUWRQ�5RFKD 3'7 ����������

&DFi�/HmR 33 ���������� :ROQH\�4XHLUR] 3'7 ����������

)HUQDQGR�0RQWHLUR 33 ���������� =HQDLGH�0DLD 35 ����������

+LUDQ�*RQoDOYHV 33 ���������� -DQHWH�&DSLEHULEH 36% ���������

,UDFHPD�3RUWHOOD 33 ���������� &KLFR�$OHQFDU 362/ ���������

-RVp�2WiYLR�*HUPDQR 33 ���������� (GPLOVRQ�5RGULJXHV 362/ ����������

2GHOPR�/HmR 33 ���������� *ODXEHU�%UDJD 362/ ����������

3DXOR�0DOXI 33 ���������� ,YDQ�9DOHQWH 362/ ����������

6DQGHV�-~QLRU 33 ���������� /XL]D�(UXQGLQD 362/ ����������

$HOWRQ�)UHLWDV 35 ���������� $GHOPR�&��/HmR 37 ����������

'DYL�$OYHV�6LOYD�-U 35 ���������� $IRQVR�)ORUHQFH 37 ����������

'U��-RmR 35 ���������� $QD�3HUXJLQL 37 ����������

-RmR�&DUORV�%DFHODU 35 ���������� $QGUHV�6DQFKH] 37 ����������

/XL]�1LVKLPRUL 35 ���������� %HQHGLWD�'D�6LOYD 37 ����������

9LQLFLXV�*XUJHO 35 ���������� %HWR�)DUR 37 ����������

%HWR�0DQVXU 35% ���������� %RKQ�*DVV 37 ����������

5REHUWR�6DOHV 35% ���������� &DUORV�=DUDWWLQL 37 ����������

7LD�(URQ 35% ���������� &KLFR�'
DQJHOR 37 ����������

)HUQDQGR�&RHOKR�)O 36% ���������� (ULND�.RND\ 37 ���������

$QGUH�0RXUD 36& ���������� +HOGHU�6DORPmR 37 ����������

'LHJR�$QGUDGH 36' ���������� +HQULTXH�)RQWDQD 37 ����������

3DXOR�0DJDOKmHV 36' ���������� -RVp�*XLPDUmHV 37 ����������

5DTXHO�0XQL] 36' ���������� -RVp�0HQWRU 37 ����������

7DPSLQKD 36' ���������� 0DUFR�0DLD 37 ����������

%UXQR�$UD~MR 36'% ���������� 0DUFRQ 37 ����������

)ORULDQR�3HVDUR 36'% ���������� 0DUJDULGD�6DORPmR 37 ����������

,]DOFL 36'% ���������� 1HOVRQ�3HOOHJULQR 37 ����������

-RmR�&DVWHOR 36'% ���������� 5HMDQH�'LDV 37 ����������

-XWDK\�-XQLRU 36'% ���������� 5XEHQV�2WRQL 37 ����������

0D[�)LOKR 36'% ���������� 9DOPLU�$VVXQomR 37 ����������

1LOVRQ�/HLWmR 36'% ���������� 9DQGHU�/RXEHW 37 ����������

5RGULJR�'H�&DVWUR 36'% ���������� 9LFHQWLQKR 37 ����������

6DPXHO�0RUHLUD 36'% ���������� :DOGHQRU�3HUHLUD 37 ����������

9DQGHUOHL�0DFULV 36'% ���������� =p�*HUDOGR 37 ����������

$OH[�&DQ]LDQL 37% ���������� &DER�'DFLROR 37GR% ����������

/XL]�&DUORV�%XVDWR 37% ���������� $OHVVDQGUR�0RORQ 5('( ����������

*HQHFLDV�1RURQKD 6' ���������� $OLHO�0DFKDGR 5('( ����������

7RWDO ����������� 7RWDO �����������
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081,&Ì3,2�� ,%*( 8) 3RS����� 3DUW��
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*RY)HG

$OLQKD��
*RYHUQ��
*RY)HG

3RVLFLRQDP��
GR�GHS��IHG��
F��EDVH�QR�
PXQLFtSLR

,(*0
9DORU�WRWDO�
7UDQVIHU��
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&DFLPELQKDV�$/ $/ ������ 30'% 30'% 6LP 6LP 2SRVLomR &��%DL[R�QtYHO�GH�DGHTXDomR� ���������
)HOL]�'HVHUWR�$/ $/ ����� 30'% 30'% 6LP 6LP 2SRVLomR &���(P�IDVH�GH�DGHTXDomR� ���������
0LQDGRU�GR�1HJUmR�$/ $/ ����� 30'% 30'% 6LP 6LP 2SRVLomR &��%DL[R�QtYHO�GH�DGHTXDomR� �������
5RWHLUR�$/ $/ ����� 3'7 30'% 1mR 6LP 2SRVLomR &���(P�IDVH�GH�DGHTXDomR� ����������
%RD�9LVWD�GR�5DPRV�$0 $0 ������ '(0 30'% 6LP 6LP %DVH 1mR�$YDOLDGR �������
(LUXQHSp�$0 $0 ������ 3526 30'% 1mR 6LP %DVH 1mR�$YDOLDGR ���������
1RYR�$LUmR�$0 $0 ������ 36'% 30'% 6LP 6LP %DVH 1mR�$YDOLDGR ���������
7DEDWLQJD�$0 $0 ������ 36' 30'% 6LP 6LP %DVH 1mR�$YDOLDGR ���������
&DOoRHQH�$3 $3 ������ 336 3'7 1mR 1mR %DVH &��%DL[R�QtYHO�GH�DGHTXDomR� ���������
&XWLDV�$3 $3 ����� 3526 3'7 1mR 1mR 2SRVLomR &��%DL[R�QtYHO�GH�DGHTXDomR� ���������
,WDXEDO�$3 $3 ����� 30'% 3'7 6LP 1mR %DVH &��%DL[R�QtYHO�GH�DGHTXDomR� ���������
0DFDSi�$3 $3 ������� 5('( 3'7 1mR 1mR 2SRVLomR %��(IHWLYD� �����������
2LDSRTXH�$3 $3 ������ 36'% 3'7 6LP 1mR 2SRVLomR &���(P�IDVH�GH�DGHTXDomR� ����������
3HGUD�%UDQFD�GR�$PDSDUL�$3 $3 ������ 30'% 3'7 6LP 1mR %DVH &��%DL[R�QtYHO�GH�DGHTXDomR� ���������
7DUWDUXJDO]LQKR�$3 $3 ������ 30'% 3'7 6LP 1mR %DVH &���(P�IDVH�GH�DGHTXDomR� ����������
$UDFL�%$ %$ ������ 3'7 37 1mR 1mR 2SRVLomR &���(P�IDVH�GH�DGHTXDomR� ���������
%DUUD�GD�(VWLYD�%$ %$ ������ 37% 37 6LP 1mR %DVH &��%DL[R�QtYHO�GH�DGHTXDomR� ���������
%DUUD�%$ %$ ������ 36'% 37 6LP 1mR %DVH 1mR�$YDOLDGR �������
%RD�9LVWD�GR�7XSLP�%$ %$ ������ 36'% 37 6LP 1mR 2SRVLomR 1mR�$YDOLDGR ���������
&DDWLED�%$ %$ ����� 35 37 6LP 1mR %DVH &��%DL[R�QtYHO�GH�DGHTXDomR� �������
&ULVWySROLV�%$ %$ ������ 36' 37 6LP 1mR %DVH &���(P�IDVH�GH�DGHTXDomR� ���������
(OtVLR�0HGUDGR�%$ %$ ����� 36' 37 6LP 1mR 2SRVLomR &���(P�IDVH�GH�DGHTXDomR� �������
(QFUX]LOKDGD�%$ %$ ������ 30'% 37 6LP 1mR 2SRVLomR &���(P�IDVH�GH�DGHTXDomR� ���������
*RQJRJL�%$ %$ ����� 35 37 6LP 1mR %DVH 1mR�$YDOLDGR �������
*XDMHUX�%$ %$ ����� 3'7 37 1mR 1mR 2SRVLomR &���(P�IDVH�GH�DGHTXDomR� �������
,ELFRDUD�%$ %$ ������ 37% 37 6LP 1mR 2SRVLomR 1mR�$YDOLDGR ���������
,ELWLDUD�%$ %$ ������ 37 37 1mR 1mR 2SRVLomR 1mR�$YDOLDGR �������
,ELWLWi�%$ %$ ������ 36' 37 6LP 1mR %DVH 1mR�$YDOLDGR ���������
,JUDSL~QD�%$ %$ ������ 36% 37 1mR 1mR 2SRVLomR &���(P�IDVH�GH�DGHTXDomR� ���������
,SXSLDUD�%$ %$ ������ 33 37 6LP 1mR %DVH &���(P�IDVH�GH�DGHTXDomR� �������
,UDPDLD�%$ %$ ����� '(0 37 6LP 1mR 2SRVLomR 1mR�$YDOLDGR ���������
,WDHWp�%$ %$ ������ 37 37 1mR 1mR 2SRVLomR 1mR�$YDOLDGR ���������
,WDJL�%$ %$ ������ 336 37 1mR 1mR 2SRVLomR 1mR�$YDOLDGR �������
,WDJXDoX�GD�%DKLD�%$ %$ ������ 36' 37 6LP 1mR %DVH 1mR�$YDOLDGR ����������
,WDSDULFD�%$ %$ ������ 3'7 37 1mR 1mR %DVH &��%DL[R�QtYHO�GH�DGHTXDomR� �������
,WDWLP�%$ %$ ������ 36' 37 6LP 1mR %DVH %��(IHWLYD� ���������
-DJXDTXDUD�%$ %$ ������ 33 37 6LP 1mR %DVH &��%DL[R�QtYHO�GH�DGHTXDomR� ���������
/DIDLHWH�&RXWLQKR�%$ %$ ����� 33 37 6LP 1mR %DVH &���(P�IDVH�GH�DGHTXDomR� ���������
/DXUR�GH�)UHLWDV�%$ %$ ������� 37 37 1mR 1mR %DVH &��%DL[R�QtYHO�GH�DGHTXDomR� ���������
0DHWLQJD�%$ %$ ����� 37 37 1mR 1mR 2SRVLomR &��%DL[R�QtYHO�GH�DGHTXDomR� �������
0RUSDUi�%$ %$ ����� 37 37 1mR 1mR 2SRVLomR 1mR�$YDOLDGR �������
0RUWXJDED�%$ %$ ������ 36'% 37 6LP 1mR %DVH 1mR�$YDOLDGR �������
0XFXUL�%$ %$ ������ 3'7 37 1mR 1mR %DVH 1mR�$YDOLDGR ���������
1D]DUp�%$ %$ ������ '(0 37 6LP 1mR %DVH 1mR�$YDOLDGR ���������
1LOR�3HoDQKD�%$ %$ ������ 33 37 6LP 1mR 2SRVLomR &��%DL[R�QtYHO�GH�DGHTXDomR� ���������
1RUGHVWLQD�%$ %$ ������ 36/ 37 6LP 1mR %DVH &���(P�IDVH�GH�DGHTXDomR� �������
1RYD�9LoRVD�%$ %$ ������ '(0 37 6LP 1mR %DVH &���(P�IDVH�GH�DGHTXDomR� ���������
2XUROkQGLD�%$ %$ ������ 30'% 37 6LP 1mR 2SRVLomR &��%DL[R�QtYHO�GH�DGHTXDomR� ���������
3LDWm�%$ %$ ������ 37% 37 6LP 1mR 2SRVLomR &��%DL[R�QtYHO�GH�DGHTXDomR� ���������
3UHVLGHQWH�-kQLR�4XDGURV�%$ %$ ������ 36' 37 6LP 1mR 2SRVLomR &���(P�IDVH�GH�DGHTXDomR� ���������
5LEHLUD�GR�$PSDUR�%$ %$ ������ 37 37 1mR 1mR 2SRVLomR 1mR�$YDOLDGR ���������
5LR�GH�&RQWDV�%$ %$ ������ '(0 37 6LP 1mR %DVH &��%DL[R�QtYHO�GH�DGHTXDomR� ���������
6mR�)pOL[�%$ %$ ������ 30'% 37 6LP 1mR %DVH 1mR�$YDOLDGR ���������
7DSHURi�%$ %$ ������ '(0 37 6LP 1mR 2SRVLomR 1mR�$YDOLDGR ���������
8WLQJD�%$ %$ ������ 36/ 37 6LP 1mR %DVH &���(P�IDVH�GH�DGHTXDomR� �������
9DU]HGR�%$ %$ ����� 36& 37 6LP 1mR 2SRVLomR &���(P�IDVH�GH�DGHTXDomR� ���������
9HUD�&UX]�%$ %$ ������ 30'% 37 6LP 1mR %DVH 1mR�$YDOLDGR �������
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$EDLDUD�&( &( ������ 37 37 1mR 1mR %DVH &��%DL[R�QtYHO�GH�DGHTXDomR� �
$FDUDSH�&( &( ������ 36' 37 6LP 1mR %DVH 1mR�$YDOLDGR �������
$LXDED�&( &( ������ 36' 37 6LP 1mR %DVH 1mR�$YDOLDGR ���������
$OFkQWDUDV�&( &( ������ 3'7 37 1mR 1mR 2SRVLomR 1mR�$YDOLDGR �������
$QWRQLQD�GR�1RUWH�&( &( ����� 6' 37 6LP 1mR 2SRVLomR 1mR�$YDOLDGR �������
$SXLDUpV�&( &( ������ 36' 37 6LP 1mR 2SRVLomR 1mR�$YDOLDGR ���������
%DL[LR�&( &( ����� 36% 37 1mR 1mR 2SRVLomR 1mR�$YDOLDGR �������
&DSLVWUDQR�&( &( ������ 36'% 37 6LP 1mR 2SRVLomR &��%DL[R�QtYHO�GH�DGHTXDomR� ���������
&DUQDXEDO�&( &( ������ 30'% 37 6LP 1mR 2SRVLomR &��%DL[R�QtYHO�GH�DGHTXDomR� ���������
&DWXQGD�&( &( ������ 3'7 37 1mR 1mR 2SRVLomR &���(P�IDVH�GH�DGHTXDomR� ������
,ELFXLWLQJD�&( &( ������ 3'7 37 1mR 1mR %DVH 1mR�$YDOLDGR ����������
,SDSRUDQJD�&( &( ������ 37 37 1mR 1mR 2SRVLomR 1mR�$YDOLDGR �������
0DXULWL�&( &( ������ 3'7 37 1mR 1mR 2SRVLomR 1mR�$YDOLDGR ���������
0RUD~MR�&( &( ����� 3'7 37 1mR 1mR 2SRVLomR 1mR�$YDOLDGR ���������
3DUDPEX�&( &( ������ 6' 37 6LP 1mR %DVH 1mR�$YDOLDGR ����������
3LUHV�)HUUHLUD�&( &( ������ 3'7 37 1mR 1mR 2SRVLomR %��(IHWLYD� ���������
3RWHQJL�&( &( ������ 37 37 1mR 1mR %DVH 1mR�$YDOLDGR ���������
4XLWHULDQySROLV�&( &( ������ 6' 37 6LP 1mR %DVH 1mR�$YDOLDGR ���������
5XVVDV�&( &( ������ 35% 37 6LP 1mR %DVH %��(IHWLYD� ���������
8PDUL�&( &( ����� 37 37 1mR 1mR 2SRVLomR 1mR�$YDOLDGR �������
%UDVtOLD�') ') ��������� 36% 36% 1mR 1mR 2SRVLomR %��(IHWLYD� �����������
$OWR�5LR�1RYR�(6 (6 ����� 30'% 30'% 6LP 6LP 2SRVLomR &��%DL[R�QtYHO�GH�DGHTXDomR� �������
$SLDFi�(6 (6 ����� 33 30'% 6LP 6LP 2SRVLomR &��%DL[R�QtYHO�GH�DGHTXDomR� �������
&DULDFLFD�(6 (6 ������� 336 30'% 1mR 6LP 2SRVLomR &���(P�IDVH�GH�DGHTXDomR� ���������
'LYLQR�GH�6mR�/RXUHQoR�(6 (6 ����� 30'% 30'% 6LP 6LP %DVH &���(P�IDVH�GH�DGHTXDomR� ���������
)XQGmR�(6 (6 ������ 3&GR% 30'% 1mR 6LP 2SRVLomR &��%DL[R�QtYHO�GH�DGHTXDomR� ���������
*RYHUQDGRU�/LQGHQEHUJ�(6 (6 ������ 36'% 30'% 6LP 6LP 2SRVLomR %��(IHWLYD� ���������
,WDUDQD�(6 (6 ������ 353 30'% 6LP 6LP %DVH %��(IHWLYD� ���������
3UHVLGHQWH�.HQQHG\�(6 (6 ������ 36'% 30'% 6LP 6LP %DVH %��(IHWLYD� �
6mR�-RVp�GR�&DOoDGR�(6 (6 ������ 30'% 30'% 6LP 6LP 2SRVLomR &���(P�IDVH�GH�DGHTXDomR� �������
6HUUD�(6 (6 ������� 5('( 30'% 1mR 6LP 2SRVLomR %��(IHWLYD� ���������
9LDQD�(6 (6 ������ 39 30'% 1mR 6LP 2SRVLomR &���(P�IDVH�GH�DGHTXDomR� ���������
9LOD�9HOKD�(6 (6 ������� 36'% 30'% 6LP 6LP %DVH &���(P�IDVH�GH�DGHTXDomR� ���������
$QiSROLV�*2 *2 ������� 37% 36'% 6LP 6LP 2SRVLomR &���(P�IDVH�GH�DGHTXDomR� ����������
$QLFXQV�*2 *2 ������ 36' 36'% 6LP 6LP %DVH 1mR�$YDOLDGR ���������
$UDJDUoDV�*2 *2 ������ 3526 36'% 1mR 6LP 2SRVLomR &��%DL[R�QtYHO�GH�DGHTXDomR� ���������
%DOL]D�*2 *2 ����� 37% 36'% 6LP 6LP 2SRVLomR &���(P�IDVH�GH�DGHTXDomR� �������
%HOD�9LVWD�GH�*RLiV�*2 *2 ������ 37% 36'% 6LP 6LP %DVH &���(P�IDVH�GH�DGHTXDomR� ���������
)RUPRVD�*2 *2 ������� 30'% 36'% 6LP 6LP %DVH &���(P�IDVH�GH�DGHTXDomR� ���������
1RYD�$XURUD�*2 *2 ����� 37 36'% 1mR 6LP 2SRVLomR &���(P�IDVH�GH�DGHTXDomR� ���������
5XELDWDED�*2 *2 ������ 36'% 36'% 6LP 6LP %DVH &���(P�IDVH�GH�DGHTXDomR� ���������
$PDUDQWH�GR�0DUDQKmR�0$ 0$ ������ 3'7 3&GR% 1mR 1mR 2SRVLomR &��%DL[R�QtYHO�GH�DGHTXDomR� ���������
%XULWL�%UDYR�0$ 0$ ������ 37% 3&GR% 6LP 1mR 2SRVLomR &��%DL[R�QtYHO�GH�DGHTXDomR� ���������
'DYLQySROLV�0$ 0$ ������ 35% 3&GR% 6LP 1mR %DVH &��%DL[R�QtYHO�GH�DGHTXDomR� �
'RP�3HGUR�0$ 0$ ������ 36'& 3&GR% 1mR 1mR 2SRVLomR &��%DL[R�QtYHO�GH�DGHTXDomR� ���������
*RY��(XJrQLR�%DUURV�0$ 0$ ������ 36'% 3&GR% 6LP 1mR 2SRVLomR &��%DL[R�QtYHO�GH�DGHTXDomR� ���������
,WDSHFXUX�0LULP�0$ 0$ ������ 35% 3&GR% 6LP 1mR %DVH &���(P�IDVH�GH�DGHTXDomR� ���������
0DUDQKmR]LQKR�0$ 0$ ������ 35 3&GR% 6LP 1mR %DVH &��%DL[R�QtYHO�GH�DGHTXDomR� ���������
0DW}HV�0$ 0$ ������ 36% 3&GR% 1mR 1mR 2SRVLomR &��%DL[R�QtYHO�GH�DGHTXDomR� ���������
3DoR�GR�/XPLDU�0$ 0$ ������� 3&GR% 3&GR% 1mR 1mR %DVH &��%DL[R�QtYHO�GH�DGHTXDomR� ���������
6��)UDQF� GR�0DUDQKmR�0$ 0$ ������ 3&GR% 3&GR% 1mR 1mR 2SRVLomR &��%DL[R�QtYHO�GH�DGHTXDomR� ����������
6��3HGUR�GD�ÈJXD�%UDQFD�0$ 0$ ������ 36% 3&GR% 1mR 1mR %DVH &��%DL[R�QtYHO�GH�DGHTXDomR� ���������
6mR�%HUQDUGR�0$ 0$ ������ 30'% 3&GR% 6LP 1mR %DVH &��%DL[R�QtYHO�GH�DGHTXDomR� ���������
6mR�)pOL[�GH�%DOVDV�0$ 0$ ����� 3&GR% 3&GR% 1mR 1mR 2SRVLomR &��%DL[R�QtYHO�GH�DGHTXDomR� �������
6mR�-RmR�GR�&DU~�0$ 0$ ������ 37& 3&GR% 1mR 1mR %DVH &��%DL[R�QtYHO�GH�DGHTXDomR� ���������
6mR�/XtV�0$ 0$ ��������� 3'7 3&GR% 1mR 1mR %DVH &���(P�IDVH�GH�DGHTXDomR� ����������
ÈJXD�&RPSULGD�0* 0* ����� 36' 37 6LP 1mR 2SRVLomR &��%DL[R�QtYHO�GH�DGHTXDomR� �������
$UDoDt�0* 0* ����� 3'7 37 1mR 1mR %DVH &��%DL[R�QtYHO�GH�DGHTXDomR� �
%DUEDFHQD�0* 0* ������� 36% 37 1mR 1mR 2SRVLomR &��%DL[R�QtYHO�GH�DGHTXDomR� ���������
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%RP�'HVSDFKR�0* 0* ������ 336 37 1mR 1mR 2SRVLomR &��%DL[R�QtYHO�GH�DGHTXDomR� ���������
&DUQHLULQKR�0* 0* ������ 36'% 37 6LP 1mR %DVH 1mR�$YDOLDGR �������
&RQWDJHP�0* 0* ������� 36'% 37 6LP 1mR 2SRVLomR &��%DL[R�QtYHO�GH�DGHTXDomR� ���������
&ULVWiOLD�0* 0* ����� 30'% 37 6LP 1mR %DVH &��%DL[R�QtYHO�GH�DGHTXDomR� ���������
'LDPDQWLQD�0* 0* ������ 30'% 37 6LP 1mR 2SRVLomR 1mR�$YDOLDGR ���������
'LYLQpVLD�0* 0* ����� 36'% 37 6LP 1mR %DVH &��%DL[R�QtYHO�GH�DGHTXDomR� �
(ZEDQN�GD�&kPDUD�0* 0* ����� 336 37 1mR 1mR 2SRVLomR 1mR�$YDOLDGR �������
,JDUDSp�0* 0* ������ 30'% 37 6LP 1mR 2SRVLomR 1mR�$YDOLDGR ���������
,WDPDUDQGLED�0* 0* ������ 37GR�% 37 1mR 1mR 2SRVLomR &��%DL[R�QtYHO�GH�DGHTXDomR� �������
,WXUDPD�0* 0* ������ 30'% 37 6LP 1mR %DVH &��%DL[R�QtYHO�GH�DGHTXDomR� ���������
-RVHQySROLV�0* 0* ����� 36' 37 6LP 1mR %DVH 1mR�$YDOLDGR �������
-XL]�GH�)RUD�0* 0* ������� 30'% 37 6LP 1mR 2SRVLomR &��%DL[R�QtYHO�GH�DGHTXDomR� ����������
/DJRD�6DQWD�0* 0* ������ 336 37 1mR 1mR 2SRVLomR &��%DL[R�QtYHO�GH�DGHTXDomR� ���������
/LPD�'XDUWH�0* 0* ������ 301 37 1mR 1mR 2SRVLomR 1mR�$YDOLDGR ���������
0DWD�9HUGH�0* 0* ����� 35 37 6LP 1mR %DVH &��%DL[R�QtYHO�GH�DGHTXDomR� �������
1DWDOkQGLD�0* 0* ����� 35% 37 6LP 1mR 2SRVLomR &��%DL[R�QtYHO�GH�DGHTXDomR� ���������
1RYD�3RQWH�0* 0* ������ 36% 37 1mR 1mR %DVH &��%DL[R�QtYHO�GH�DGHTXDomR� �������
3DVVD�9LQWH�0* 0* ����� 39 37 1mR 1mR %DVH &��%DL[R�QtYHO�GH�DGHTXDomR� �������
3HGULQySROLV�0* 0* ����� 36'% 37 6LP 1mR %DVH &��%DL[R�QtYHO�GH�DGHTXDomR� �������
5LDFKR�GRV�0DFKDGRV�0* 0* ����� 37% 37 6LP 1mR %DVH 1mR�$YDOLDGR �
5LR�3UHWR�0* 0* ����� '(0 37 6LP 1mR 2SRVLomR 1mR�$YDOLDGR �������
5RPDULD�0* 0* ����� 37% 37 6LP 1mR %DVH 1mR�$YDOLDGR �������
6DQWR�$QW{QLR�GR�5HWLUR�0* 0* ����� 37 37 1mR 1mR %DVH &��%DL[R�QtYHO�GH�DGHTXDomR� �
6DQWR�+LSyOLWR�0* 0* ����� 30'% 37 6LP 1mR %DVH &��%DL[R�QtYHO�GH�DGHTXDomR� �������
6mR�%HQWR�$EDGH�0* 0* ����� 37 37 1mR 1mR %DVH 1mR�$YDOLDGR �
6mR�-RDTXLP�GH�%LFDV�0* 0* ������ '(0 37 6LP 1mR 2SRVLomR 1mR�$YDOLDGR �������
6HULFLWD�0* 0* ����� 36'% 37 6LP 1mR %DVH 1mR�$YDOLDGR �
6HUUD�GR�6DOLWUH�0* 0* ������ 39 37 1mR 1mR 2SRVLomR &��%DL[R�QtYHO�GH�DGHTXDomR� ���������
7UrV�3RQWDV�0* 0* ������ 36' 37 6LP 1mR %DVH &��%DL[R�QtYHO�GH�DGHTXDomR� ���������
8EHUDED�0* 0* ������� 30'% 37 6LP 1mR 2SRVLomR &���(P�IDVH�GH�DGHTXDomR� ���������
8EHUOkQGLD�0* 0* ������� 33 37 6LP 1mR %DVH &���(P�IDVH�GH�DGHTXDomR� ���������
8QLmR�GH�0LQDV�0* 0* ����� 35 37 6LP 1mR %DVH 1mR�$YDOLDGR �������
9DU]HOkQGLD�0* 0* ������ 30'% 37 6LP 1mR %DVH &��%DL[R�QtYHO�GH�DGHTXDomR� ���������
ÈJXD�&ODUD�06 06 ������ 3'7 36'% 1mR 6LP 2SRVLomR &��%DL[R�QtYHO�GH�DGHTXDomR� ���������
$QJpOLFD�06 06 ������ 36% 36'% 1mR 6LP 2SRVLomR &���(P�IDVH�GH�DGHTXDomR� �������
)iWLPD�GR�6XO�06 06 ������ 35 36'% 6LP 6LP 2SRVLomR &��%DL[R�QtYHO�GH�DGHTXDomR� �������
-DSRUm�06 06 ����� 37% 36'% 6LP 6LP 2SRVLomR %��(IHWLYD� ���������
0XQGR�1RYR�06 06 ������ 35 36'% 6LP 6LP 2SRVLomR &��%DL[R�QtYHO�GH�DGHTXDomR� �������
3DUDQKRV�06 06 ������ 36'% 36'% 6LP 6LP 2SRVLomR &���(P�IDVH�GH�DGHTXDomR� ���������
7DFXUX�06 06 ������ 33 36'% 6LP 6LP 2SRVLomR &���(P�IDVH�GH�DGHTXDomR� ���������
ÈJXD�%RD�07 07 ������ 36' 3'7 6LP 1mR %DVH %��(IHWLYD� ���������
&DPSLQiSROLV�07 07 ������ 36' 3'7 6LP 1mR %DVH &��%DL[R�QtYHO�GH�DGHTXDomR� ���������
&OiXGLD�07 07 ������ 36'% 3'7 6LP 1mR %DVH %��(IHWLYD� ���������
*D~FKD�GR�1RUWH�07 07 ����� 36% 3'7 1mR 1mR %DVH &���(P�IDVH�GH�DGHTXDomR� �������
1RYD�1D]DUp�07 07 ����� 36'% 3'7 6LP 1mR %DVH &���(P�IDVH�GH�DGHTXDomR� �������
1RYR�6mR�-RDTXLP�07 07 ����� 30'% 3'7 6LP 1mR %DVH %��(IHWLYD� ���������
6DQWD�&DUPHP�07 07 ����� 36' 3'7 6LP 1mR %DVH %��(IHWLYD� ���������
6LQRS�07 07 ������� 35 3'7 6LP 1mR %DVH &���(P�IDVH�GH�DGHTXDomR� ���������
$QDQLQGHXD�3$ 3$ ������� 36'% 36'% 6LP 6LP 2SRVLomR &��%DL[R�QtYHO�GH�DGHTXDomR� ���������
$QDSX�3$ 3$ ������ 36'% 36'% 6LP 6LP 2SRVLomR &��%DL[R�QtYHO�GH�DGHTXDomR� ���������
%DJUH�3$ 3$ ������ 36' 36'% 6LP 6LP 2SRVLomR 1mR�$YDOLDGR �������
%DUFDUHQD�3$ 3$ ������� 36& 36'% 6LP 6LP 2SRVLomR %��(IHWLYD� ���������
%HOpP�3$ 3$ ��������� 36'% 36'% 6LP 6LP 2SRVLomR 1mR�$YDOLDGR ����������
%UDVLO�1RYR�3$ 3$ ������ 37 36'% 1mR 6LP 2SRVLomR &��%DL[R�QtYHO�GH�DGHTXDomR� ���������
&DFKRHLUD�GR�3LULi�3$ 3$ ������ 35 36'% 6LP 6LP 2SRVLomR &���(P�IDVH�GH�DGHTXDomR� ���������
&RQFyUGLD�GR�3DUi�3$ 3$ ������ 37 36'% 1mR 6LP 2SRVLomR &��%DL[R�QtYHO�GH�DGHTXDomR� ���������
)DUR�3$ 3$ ����� 30'% 36'% 6LP 6LP %DVH 1mR�$YDOLDGR ���������
,SL[XQD�GR�3DUi�3$ 3$ ������ 37 36'% 1mR 6LP 2SRVLomR &��%DL[R�QtYHO�GH�DGHTXDomR� ���������
-DFDUHDFDQJD�3$ 3$ ����� 36& 36'% 6LP 6LP 2SRVLomR &���(P�IDVH�GH�DGHTXDomR� �������
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0DULWXED�3$ 3$ ������� 36' 36'% 6LP 6LP 2SRVLomR &���(P�IDVH�GH�DGHTXDomR� ���������
6DQWDUpP�1RYR�3$ 3$ ����� 6' 36'% 6LP 6LP %DVH 1mR�$YDOLDGR �
6HQDGRU�-RVp�3RUItULR�3$ 3$ ������ 36'% 36'% 6LP 6LP 2SRVLomR 1mR�$YDOLDGR ���������
7HUUD�6DQWD�3$ 3$ ������ 36' 36'% 6LP 6LP %DVH &���(P�IDVH�GH�DGHTXDomR� �������
8UXDUi�3$ 3$ ������ 30'% 36'% 6LP 6LP %DVH &��%DL[R�QtYHO�GH�DGHTXDomR� ���������
ÈJXD�%UDQFD�3% 3% ������ 30'% 36% 6LP 1mR %DVH &���(P�IDVH�GH�DGHTXDomR� �������
%DUUD�GH�6mR�0LJXHO�3% 3% ����� 36% 36% 1mR 1mR %DVH &��%DL[R�QtYHO�GH�DGHTXDomR� ���������
&DUD~EDV�3% 3% ����� 36% 36% 1mR 1mR %DVH &��%DL[R�QtYHO�GH�DGHTXDomR� ���������
3HGUDV�GH�)RJR�3% 3% ������ 36% 36% 1mR 1mR %DVH &��%DL[R�QtYHO�GH�DGHTXDomR� �������
5LDFKR�GRV�&DYDORV�3% 3% ����� 33 36% 6LP 1mR %DVH &���(P�IDVH�GH�DGHTXDomR� ����������
6DQWD�&UX]�3% 3% ����� 36% 36% 1mR 1mR %DVH &���(P�IDVH�GH�DGHTXDomR� ���������
6mR�-RmR�GR�7LJUH�3% 3% ����� 36% 36% 1mR 1mR %DVH &���(P�IDVH�GH�DGHTXDomR� ���������
6RVVrJR�3% 3% ����� 36% 36% 1mR 1mR %DVH &���(P�IDVH�GH�DGHTXDomR� ���������
$PDUDML�3( 3( ������ 35 36% 6LP 1mR %DVH 1mR�$YDOLDGR �������
$UDoRLDED�3( 3( ������ 3'7 36% 1mR 1mR 2SRVLomR 1mR�$YDOLDGR ���������
&DQKRWLQKR�3( 3( ������ 36' 36% 6LP 1mR %DVH 1mR�$YDOLDGR ���������
&DUXDUX�3( 3( ������� 36'% 36% 6LP 1mR 2SRVLomR 1mR�$YDOLDGR ���������
&HGUR�3( 3( ������ 35 36% 6LP 1mR %DVH 1mR�$YDOLDGR �������
,QJD]HLUD�3( 3( ����� 36% 36% 1mR 1mR %DVH 1mR�$YDOLDGR �������
,SXEL�3( 3( ������ 36% 36% 1mR 1mR %DVH 1mR�$YDOLDGR ���������
,WDFXUXED�3( 3( ����� 30'% 36% 6LP 1mR %DVH 1mR�$YDOLDGR ���������
-DWD~ED�3( 3( ������ 30'% 36% 6LP 1mR %DVH 1mR�$YDOLDGR ���������
/DMHGR�3( 3( ������ 36' 36% 6LP 1mR 2SRVLomR 1mR�$YDOLDGR ���������
3DQHODV�3( 3( ������ 36% 36% 1mR 1mR %DVH 1mR�$YDOLDGR �������
6mR�-RmR�3( 3( ������ 36' 36% 6LP 1mR %DVH 1mR�$YDOLDGR �������
6HUULWD�3( 3( ������ 36' 36% 6LP 1mR %DVH 1mR�$YDOLDGR ���������
7DFDLPEy�3( 3( ������ 37 36% 1mR 1mR %DVH 1mR�$YDOLDGR ���������
7ULQGDGH�3( 3( ������ 36% 36% 1mR 1mR 2SRVLomR 1mR�$YDOLDGR �������
9HUWHQWHV�3( 3( ������ 36'% 36% 6LP 1mR %DVH 1mR�$YDOLDGR ���������
$JULFROkQGLD�3, 3, ����� 33 37 6LP 1mR %DVH &���(P�IDVH�GH�DGHTXDomR� ���������
$OHJUHWH�GR�3LDXt�3, 3, ����� 37 37 1mR 1mR 2SRVLomR %��(IHWLYD� �������
$OYRUDGD�GR�*XUJXpLD�3, 3, ����� 30'% 37 6LP 1mR 2SRVLomR &���(P�IDVH�GH�DGHTXDomR� ���������
&XUUDO�1RYR�GR�3LDXt�3, 3, ����� 30'% 37 6LP 1mR %DVH &���(P�IDVH�GH�DGHTXDomR� ���������
-DFRELQD�GR�3LDXt�3, 3, ����� 301 37 1mR 1mR %DVH &��%DL[R�QtYHO�GH�DGHTXDomR� ���������
0LOWRQ�%UDQGmR�3, 3, ����� 37 37 1mR 1mR %DVH &��%DL[R�QtYHO�GH�DGHTXDomR� �������
3DHV�/DQGLP�3, 3, ����� 37 37 1mR 1mR 2SRVLomR &���(P�IDVH�GH�DGHTXDomR� �������
6mR�-RVp�GR�3HL[H�3, 3, ����� 30'% 37 6LP 1mR 2SRVLomR &��%DL[R�QtYHO�GH�DGHTXDomR� ���������
&DSDQHPD�35 35 ������ 3'7 36'% 1mR 6LP 2SRVLomR 1mR�$YDOLDGR ���������
&DUDPEHt�35 35 ������ 36' 36'% 6LP 6LP 2SRVLomR %��(IHWLYD� ���������
&DVWUR�35 35 ������ 30'% 36'% 6LP 6LP 2SRVLomR %��(IHWLYD� ����������
&LGDGH�*D~FKD�35 35 ������ 30'% 36'% 6LP 6LP %DVH &���(P�IDVH�GH�DGHTXDomR� ���������
'RXUDGLQD�35 35 ����� 371 36'% 1mR 6LP %DVH %��(IHWLYD� �������
)ORU�GD�6HUUD�GR�6XO�35 35 ����� 36& 36'% 6LP 6LP 2SRVLomR 1mR�$YDOLDGR �������
)OyULGD�35 35 ����� 3'7 36'% 1mR 6LP %DVH &���(P�IDVH�GH�DGHTXDomR� �������
*RGR\�0RUHLUD�35 35 ����� 36'% 36'% 6LP 6LP %DVH &���(P�IDVH�GH�DGHTXDomR� �������
,YDWp�35 35 ����� 36& 36'% 6LP 6LP %DVH &���(P�IDVH�GH�DGHTXDomR� ���������
/REDWR�35 35 ����� 30'% 36'% 6LP 6LP %DVH 1mR�$YDOLDGR �������
0LUDVHOYD�35 35 ����� 36'% 36'% 6LP 6LP %DVH 1mR�$YDOLDGR �������
0XQKR]�GH�0HOR�35 35 ����� 30'% 36'% 6LP 6LP %DVH %��(IHWLYD� �������
1RYD�$PpULFD�GD�&ROLQD�35 35 ����� 36'% 36'% 6LP 6LP %DVH %��(IHWLYD� �������
3pUROD�G2HVWH�35 35 ����� 36& 36'% 6LP 6LP 2SRVLomR %��(IHWLYD� ���������
3LUDt�GR�6XO�35 35 ������ 3+6 36'% 1mR 6LP 2SRVLomR &���(P�IDVH�GH�DGHTXDomR� �������
3ODQDOWR�35 35 ������ 37 36'% 1mR 6LP 2SRVLomR 1mR�$YDOLDGR ���������
3RQWD�*URVVD�35 35 ������� 336 36'% 1mR 6LP 2SRVLomR %��(IHWLYD� ����������
3UDGR�)HUUHLUD�35 35 ����� 33 36'% 6LP 6LP %DVH &���(P�IDVH�GH�DGHTXDomR� ������
6DQWD�)p�35 35 ������ 30'% 36'% 6LP 6LP %DVH &���(P�IDVH�GH�DGHTXDomR� �������
8PXDUDPD�35 35 ������� 36& 36'% 6LP 6LP %DVH %��(IHWLYD� ���������
$QJUD�GRV�5HLV�5- 5- ������� 30'% 30'% 6LP 6LP %DVH &���(P�IDVH�GH�DGHTXDomR� ����������
$SHULEp�5- 5- ������ 33 30'% 6LP 6LP %DVH &���(P�IDVH�GH�DGHTXDomR� ���������
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%HOIRUG�5R[R�5- 5- ������� 30'% 30'% 6LP 6LP %DVH &���(P�IDVH�GH�DGHTXDomR� ���������
%RP�-DUGLP�5- 5- ������ 36% 30'% 1mR 6LP 2SRVLomR &���(P�IDVH�GH�DGHTXDomR� ���������
%RP�-HVXV�GR�,WDEDSRDQD�5- 5- ������ 35 30'% 6LP 6LP 2SRVLomR &���(P�IDVH�GH�DGHTXDomR� ���������
&DPEXFL�5- 5- ������ 30'% 30'% 6LP 6LP 2SRVLomR &���(P�IDVH�GH�DGHTXDomR� ���������
&DPSRV�GRV�*R\WDFD]HV�5- 5- ������� 336 30'% 1mR 6LP %DVH &���(P�IDVH�GH�DGHTXDomR� ����������
&DUPR�5- 5- ������ 36% 30'% 1mR 6LP 2SRVLomR &���(P�IDVH�GH�DGHTXDomR� ���������
&RPHQG��/HY\�*DVSDULDQ�5- 5- ����� 37% 30'% 6LP 6LP %DVH &��%DL[R�QtYHO�GH�DGHTXDomR� ���������
'XTXH�GH�&D[LDV�5- 5- ������� 30'% 30'% 6LP 6LP %DVH &���(P�IDVH�GH�DGHTXDomR� ����������
,WDRFDUD�5- 5- ������ 30'% 30'% 6LP 6LP 2SRVLomR &��%DL[R�QtYHO�GH�DGHTXDomR� ���������
/DMH�GR�0XULDp�5- 5- ����� 33 30'% 6LP 6LP %DVH &���(P�IDVH�GH�DGHTXDomR� ������
0DFDp�5- 5- ������� 30'% 30'% 6LP 6LP %DVH %��(IHWLYD� �������
0DQJDUDWLED�5- 5- ������ 336 30'% 1mR 6LP 2SRVLomR &���(P�IDVH�GH�DGHTXDomR� �
0HVTXLWD�5- 5- ������� 36'% 30'% 6LP 6LP 2SRVLomR &���(P�IDVH�GH�DGHTXDomR� ���������
1LOySROLV�5- 5- ������� 37% 30'% 6LP 6LP %DVH &���(P�IDVH�GH�DGHTXDomR� ����������
1LWHUyL�5- 5- ������� 39 30'% 1mR 6LP 2SRVLomR %��(IHWLYD� ����������
1RYD�)ULEXUJR�5- 5- ������� 33 30'% 6LP 6LP 2SRVLomR &��%DL[R�QtYHO�GH�DGHTXDomR� ���������
3DUDFDPEL�5- 5- ������ 35 30'% 6LP 6LP 2SRVLomR &���(P�IDVH�GH�DGHTXDomR� �������
3DUDW\�5- 5- ������ 30'% 30'% 6LP 6LP %DVH %��(IHWLYD� �������
3LUDt�5- 5- ������ 3'7 30'% 1mR 6LP %DVH %��(IHWLYD� ���������
3RUFL~QFXOD�5- 5- ������ 33 30'% 6LP 6LP 2SRVLomR 1mR�$YDOLDGR ���������
3RUWR�5HDO�5- 5- ������ 30'% 30'% 6LP 6LP %DVH %��(IHWLYD� ���������
4XDWLV�5- 5- ������ 30'% 30'% 6LP 6LP 2SRVLomR %��(IHWLYD� ���������
4XHLPDGRV�5- 5- ������� 30'% 30'% 6LP 6LP %DVH &��%DL[R�QtYHO�GH�DGHTXDomR� ���������
4XLVVDPm�5- 5- ������ 371 30'% 1mR 6LP %DVH %��(IHWLYD� ���������
5LR�&ODUR�5- 5- ������ 35 30'% 6LP 6LP %DVH &���(P�IDVH�GH�DGHTXDomR� ���������
5LR�GH�-DQHLUR�5- 5- ��������� 35% 30'% 6LP 6LP 2SRVLomR %��(IHWLYD� �����������
6mR�)LGpOLV�5- 5- ������ 35 30'% 6LP 6LP %DVH &���(P�IDVH�GH�DGHTXDomR� ���������
6mR�*RQoDOR�5- 5- ��������� 336 30'% 1mR 6LP %DVH 1mR�$YDOLDGR ����������
6mR�-RmR�GD�%DUUD�5- 5- ������ 33 30'% 6LP 6LP 2SRVLomR &��%DL[R�QtYHO�GH�DGHTXDomR� ���������
6mR�-RmR�GH�0HULWL�5- 5- ������� 30'% 30'% 6LP 6LP %DVH &��%DL[R�QtYHO�GH�DGHTXDomR� ����������
6mR�-RVp�GH�8Ei�5- 5- ����� 33 30'% 6LP 6LP %DVH &���(P�IDVH�GH�DGHTXDomR� ���������
6mR�6HEDVWLmR�GR�$OWR�5- 5- ����� 33 30'% 6LP 6LP 2SRVLomR &���(P�IDVH�GH�DGHTXDomR� ���������
6LOYD�-DUGLP�5- 5- ������ 30'% 30'% 6LP 6LP 2SRVLomR %��(IHWLYD� �������
6XPLGRXUR�5- 5- ������ 37% 30'% 6LP 6LP 2SRVLomR &���(P�IDVH�GH�DGHTXDomR� ���������
7HUHVySROLV�5- 5- ������� 33 30'% 6LP 6LP 2SRVLomR %��(IHWLYD� �������
/XFUpFLD�51 51 ����� '(0 36' 6LP 6LP 2SRVLomR %��(IHWLYD� ���������
2XUR�%UDQFR�51 51 ����� 37 36' 1mR 6LP 2SRVLomR &���(P�IDVH�GH�DGHTXDomR� ���������
5RGROIR�)HUQDQGHV�51 51 ����� 30'% 36' 6LP 6LP 2SRVLomR &���(P�IDVH�GH�DGHTXDomR� ���������
6��*RQoDOR�GR�$PDUDQWH�51 51 ������� 35 36' 6LP 6LP 2SRVLomR &���(P�IDVH�GH�DGHTXDomR� ���������
$OHJUHWH�56 56 ������ 33 30'% 6LP 6LP 2SRVLomR &���(P�IDVH�GH�DGHTXDomR� ���������
%RD�9LVWD�GR�%XULFi�56 56 ����� 3&GR% 30'% 1mR 6LP %DVH 1mR�$YDOLDGR �������
&DFKRHLUD�GR�6XO�56 56 ������ 3'7 30'% 1mR 6LP %DVH &���(P�IDVH�GH�DGHTXDomR� ���������
&HQWHQiULR�56 56 ����� 37 30'% 1mR 6LP 2SRVLomR %��(IHWLYD� ���������
(QJHQKR�9HOKR�56 56 ����� 33 30'% 6LP 6LP 2SRVLomR %��(IHWLYD� ���������
,WDWLED�GR�6XO�56 56 ����� 37 30'% 1mR 6LP 2SRVLomR &���(P�IDVH�GH�DGHTXDomR� ���������
-DFXL]LQKR�56 56 ����� 3'7 30'% 1mR 6LP 2SRVLomR &���(P�IDVH�GH�DGHTXDomR� �������
-DJXDUmR�56 56 ������ 30'% 30'% 6LP 6LP 2SRVLomR &���(P�IDVH�GH�DGHTXDomR� ���������
0DQRHO�9LDQD�56 56 ����� 3'7 30'% 1mR 6LP 2SRVLomR &���(P�IDVH�GH�DGHTXDomR� �������
0RQWDXUL�56 56 ����� 30'% 30'% 6LP 6LP %DVH &���(P�IDVH�GH�DGHTXDomR� �������
1RYD�$OYRUDGD�56 56 ����� 37% 30'% 6LP 6LP %DVH &���(P�IDVH�GH�DGHTXDomR� ���������
1RYD�%UpVFLD�56 56 ����� 3'7 30'% 1mR 6LP %DVH %��(IHWLYD� ���������
1RYR�0DFKDGR�56 56 ����� 33 30'% 6LP 6LP 2SRVLomR %��(IHWLYD� ���������
3DXOR�%HQWR�56 56 ����� 35% 30'% 6LP 6LP 2SRVLomR %��(IHWLYD� ���������
3HGUR�2VyULR�56 56 ����� 30'% 30'% 6LP 6LP 2SRVLomR &���(P�IDVH�GH�DGHTXDomR� �������
3RQWmR�56 56 ����� 37 30'% 1mR 6LP 2SRVLomR %��(IHWLYD� �������
3RUWR�9HUD�&UX]�56 56 ����� 30'% 30'% 6LP 6LP 2SRVLomR &���(P�IDVH�GH�DGHTXDomR� ���������
5RQGD�$OWD�56 56 ������ 37 30'% 1mR 6LP 2SRVLomR 1mR�$YDOLDGR ���������
5RQGLQKD�56 56 ����� 33 30'% 6LP 6LP 2SRVLomR %��(IHWLYD� ���������
6DOYDGRU�GDV�0LVV}HV�56 56 ����� 37 30'% 1mR 6LP 2SRVLomR &���(P�IDVH�GH�DGHTXDomR� ���������
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6DQWD�0DUJDULGD�GR�6XO�56 56 ����� 3'7 30'% 1mR 6LP 2SRVLomR &���(P�IDVH�GH�DGHTXDomR� �������
6DQWD�9LWyULD�GR�3DOPDU�56 56 ������ 30'% 30'% 6LP 6LP 2SRVLomR %��(IHWLYD� ���������
6DQWR�&ULVWR�56 56 ������ 30'% 30'% 6LP 6LP 2SRVLomR &���(P�IDVH�GH�DGHTXDomR� ���������
6mR�/RXUHQoR�GR�6XO�56 56 ������ 3'7 30'% 1mR 6LP 2SRVLomR &��%DL[R�QtYHO�GH�DGHTXDomR� ���������
6mR�3HGUR�GD�6HUUD�56 56 ����� 30'% 30'% 6LP 6LP %DVH &���(P�IDVH�GH�DGHTXDomR� ���������
6mR�3HGUR�GR�%XWLi�56 56 ����� 33 30'% 6LP 6LP 2SRVLomR &���(P�IDVH�GH�DGHTXDomR� �������
9HVSDVLDQR�&RUUrD�56 56 ����� 33 30'% 6LP 6LP %DVH %��(IHWLYD� ���������
9LOD�0DULD�56 56 ����� 336 30'% 1mR 6LP %DVH %��(IHWLYD� ���������
*UDYDWDO�6& 6& ������ 30'% 36' 6LP 6LP %DVH &���(P�IDVH�GH�DGHTXDomR� ���������
3HGUDV�*UDQGHV�6& 6& ����� 36' 36' 6LP 6LP %DVH &���(P�IDVH�GH�DGHTXDomR� ���������
5LR�)RUWXQD�6& 6& ����� 36' 36' 6LP 6LP %DVH %��(IHWLYD� �������
6DQWD�5RVD�GH�/LPD�6& 6& ����� 37 36' 1mR 6LP %DVH &���(P�IDVH�GH�DGHTXDomR� �������
$PSDUR�GH�6mR�)UDQFLVFR�6( 6( ����� 35 30'% 6LP 6LP %DVH &��%DL[R�QtYHO�GH�DGHTXDomR� ���������
%UHMR�*UDQGH�6( 6( ����� 36% 30'% 1mR 6LP %DVH &��%DL[R�QtYHO�GH�DGHTXDomR� ���������
)HLUD�1RYD�6( 6( ����� 36'% 30'% 6LP 6LP %DVH &��%DL[R�QtYHO�GH�DGHTXDomR� ���������
6mR�'RPLQJRV�6( 6( ������ 37 30'% 1mR 6LP %DVH &���(P�IDVH�GH�DGHTXDomR� �������
$PHULFDQD�63 63 ������� 30'% 36'% 6LP 6LP %DVH %��(IHWLYD� ���������
$PpULFR�GH�&DPSRV�63 63 ����� 336 36'% 1mR 6LP %DVH %��(IHWLYD� ���������
$YDUp�63 63 ������ 37% 36'% 6LP 6LP %DVH %��(IHWLYD� ���������
%DUUD�GR�&KDSpX�63 63 ����� 37 36'% 1mR 6LP %DVH &��%DL[R�QtYHO�GH�DGHTXDomR� �������
%DUUD�GR�7XUYR�63 63 ����� 36'% 36'% 6LP 6LP 2SRVLomR &���(P�IDVH�GH�DGHTXDomR� ���������
%DWDWDLV�63 63 ������ 36' 36'% 6LP 6LP %DVH &���(P�IDVH�GH�DGHTXDomR� ���������
%HUQDUGLQR�GH�&DPSRV�63 63 ������ 336 36'% 1mR 6LP 2SRVLomR %��(IHWLYD� ���������
%RLWXYD�63 63 ������ 36'% 36'% 6LP 6LP 2SRVLomR %���0XLWR�HIHWLYD� ���������
&DEUiOLD�3DXOLVWD�63 63 ����� 37% 36'% 6LP 6LP 2SRVLomR %��(IHWLYD� �������
&DMREL�63 63 ������ 36'% 36'% 6LP 6LP 2SRVLomR %��(IHWLYD� �������
&DPSRV�GR�-RUGmR�63 63 ������ 36'% 36'% 6LP 6LP %DVH %���0XLWR�HIHWLYD� �������
&DVD�%UDQFD�63 63 ������ 35 36'% 6LP 6LP %DVH %��(IHWLYD� ���������
&RQFKDO�63 63 ������ 36'% 36'% 6LP 6LP %DVH %��(IHWLYD� �������
&UX]HLUR�63 63 ������ 6' 36'% 6LP 6LP 2SRVLomR &���(P�IDVH�GH�DGHTXDomR� �������
'RXUDGR�63 63 ����� 36% 36'% 1mR 6LP %DVH %��(IHWLYD� �������
(PEX�*XDoX�63 63 ������ 36% 36'% 1mR 6LP 2SRVLomR &���(P�IDVH�GH�DGHTXDomR� ���������
)HUUD]�GH�9DVFRQFHORV�63 63 ������� 35% 36'% 6LP 6LP 2SRVLomR %��(IHWLYD� ���������
)UDQFR�GD�5RFKD�63 63 ������� 37 36'% 1mR 6LP 2SRVLomR %��(IHWLYD� ���������
*HQHUDO�6DOJDGR�63 63 ������ 35 36'% 6LP 6LP 2SRVLomR &���(P�IDVH�GH�DGHTXDomR� ���������
*XDUDQWm�63 63 ����� 30'% 36'% 6LP 6LP 2SRVLomR &���(P�IDVH�GH�DGHTXDomR� �������
+RUWROkQGLD�63 63 ������� 3'7 36'% 1mR 6LP 2SRVLomR %��(IHWLYD� ����������
,ELWLQJD�63 63 ������ 36% 36'% 1mR 6LP %DVH %��(IHWLYD� ���������
,JDUDSDYD�63 63 ������ 30'% 36'% 6LP 6LP 2SRVLomR %��(IHWLYD� ���������
,SRUDQJD�63 63 ����� 36'% 36'% 6LP 6LP %DVH %��(IHWLYD� �������
,WDWLQJD�63 63 ������ 36'% 36'% 6LP 6LP %DVH %��(IHWLYD� ���������
-DFXSLUDQJD�63 63 ������ 37% 36'% 6LP 6LP %DVH %��(IHWLYD� �������
-RDQySROLV�63 63 ������ '(0 36'% 6LP 6LP %DVH %��(IHWLYD� ���������
0DUDSRDPD�63 63 ����� 6' 36'% 6LP 6LP 2SRVLomR %��(IHWLYD� �������
0LUDFDWX�63 63 ������ 36'% 36'% 6LP 6LP %DVH %��(IHWLYD� ���������
0RQWH�0RU�63 63 ������ 30'% 36'% 6LP 6LP 2SRVLomR %��(IHWLYD� ���������
1RYD�2GHVVD�63 63 ������ 36'% 36'% 6LP 6LP %DVH %��(IHWLYD� ���������
2ULHQWH�63 63 ����� 36' 36'% 6LP 6LP 2SRVLomR &���(P�IDVH�GH�DGHTXDomR� ���������
2VDVFR�63 63 ������� 371 36'% 1mR 6LP 2SRVLomR %��(IHWLYD� ����������
3DFDHPEX�63 63 ������ 36'% 36'% 6LP 6LP %DVH %��(IHWLYD� ���������
3DULTXHUD�$oX�63 63 ������ 35 36'% 6LP 6LP %DVH %��(IHWLYD� ���������
3DULVL�63 63 ����� 36' 36'% 6LP 6LP %DVH &���(P�IDVH�GH�DGHTXDomR� ������
3HQiSROLV�63 63 ������ 36'% 36'% 6LP 6LP 2SRVLomR %��(IHWLYD� ���������
3RQWDO�63 63 ������ 36% 36'% 1mR 6LP %DVH &���(P�IDVH�GH�DGHTXDomR� �������
3UDFLQKD�63 63 ����� 39 36'% 1mR 6LP 2SRVLomR &���(P�IDVH�GH�DGHTXDomR� �
3UDLD�*UDQGH�63 63 ������� 36'% 36'% 6LP 6LP %DVH %���0XLWR�HIHWLYD� ���������
5HJLVWUR�63 63 ������ 36'% 36'% 6LP 6LP %DVH %���0XLWR�HIHWLYD� ���������
5LEHLUmR�*UDQGH�63 63 ����� 36'% 36'% 6LP 6LP 2SRVLomR %��(IHWLYD� ���������
5XELQpLD�63 63 ����� 36' 36'% 6LP 6LP %DVH %��(IHWLYD� ���������
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6DQGRYDOLQD�63 63 ����� '(0 36'% 6LP 6LP 2SRVLomR %��(IHWLYD� �
6DQWD�&ODUD�G2HVWH�63 63 ����� 36'% 36'% 6LP 6LP %DVH &��%DL[R�QtYHO�GH�DGHTXDomR� �������
6DQWD�)p�GR�6XO�63 63 ������ '(0 36'% 6LP 6LP %DVH %��(IHWLYD� ���������
6DQWD�5LWD�G2HVWH�63 63 ����� 36% 36'% 1mR 6LP %DVH %��(IHWLYD� �������
6DQWR�$QW{QLR�GD�$OHJULD�63 63 ����� 30'% 36'% 6LP 6LP %DVH %��(IHWLYD� ���������
6DQWySROLV�GR�$JXDSHt�63 63 ����� 39 36'% 1mR 6LP %DVH %��(IHWLYD� ���������
6DQWRV�63 63 ������� 36'% 36'% 6LP 6LP %DVH %���0XLWR�HIHWLYD� ����������
6mR�&DHWDQR�GR�6XO�63 63 ������� 36'% 36'% 6LP 6LP 2SRVLomR %��(IHWLYD� ���������
6mR�-RmR�GH�,UDFHPD�63 63 ����� '(0 36'% 6LP 6LP 2SRVLomR %��(IHWLYD� �
6mR�/RXUHQoR�GD�6HUUD�63 63 ������ 6' 36'% 6LP 6LP 2SRVLomR &���(P�IDVH�GH�DGHTXDomR� ���������
6mR�3DXOR�63 63 ���������� 36'% 36'% 6LP 6LP 2SRVLomR %��(IHWLYD� �����������
6HWH�%DUUDV�63 63 ������ 30'% 36'% 6LP 6LP %DVH %��(IHWLYD� ���������
7DQDEL�63 63 ������ 36% 36'% 1mR 6LP 2SRVLomR %���0XLWR�HIHWLYD� �������
7DUDEDL�63 63 ����� 36' 36'% 6LP 6LP 2SRVLomR %��(IHWLYD� �������
9DUJHP�*UDQGH�3DXOLVWD�63 63 ������ 35 36'% 6LP 6LP 2SRVLomR %��(IHWLYD� �������
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DSUHVHQWDPRV�
PHQRUHV�YDORUHV

$�GLVWULEXLomR�GH�YDORUHV�
GH�UHSDVVHV�SHU�FDSLWD�
SDUD�PXQLFtSLRV�p�D�
PHVPD�HQWUH�DV�
FDWHJRULDV�GR�ËQGLFH�GH�
(IHWLYLGDGH�GD�*HVWmR�
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&RUULGD�GH�
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+i�GLIHUHQoD�QRV�
YDORUHV�
UHSDVVDGRV��
TXDQGR�VH�
FRQVLGHUD�R�
SDUWLGR�SROtWLFR�
GR�3UHIHLWR

30'%�DSUHVHQWD�
PDLRUHV�YDORUHV�
336�DSUHVHQWD�
PHQRUHV�YDORUHV�

$�GLVWULEXLomR�GH�YDORUHV�
GH�UHSDVVHV�SHU�FDSLWD�
SDUD�PXQLFtSLRV�p�D�
PHVPD��
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����
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3DUWLGR�GR�
*RYHUQDGRU

$�IDL[D�GH�YDORU�GH�
UHSDVVHV�SHU�FDSLWD�SDUD�
PXQLFtSLRV��WRWDO�GH�
UHFXUVRV�WUDQVIHULGRV�HP�
�����H�������p�D�PHVPD��
LQGHSHQGHQWHPHQWH�GR�
SDUWLGR�GR�JRYHUQDGRU

7HVWH�GH�
0HGLDQD

����
5HMHLWDU�D�
KLSyWHVH�QXOD +i�GLIHUHQoD�QRV�

YDORUHV�
UHSDVVDGRV�DRV�
PXQLFtSLRV��
TXDQGR�VH�
FRQVLGHUD�R�
SDUWLGR�SROtWLFR�
GR�*RYHUQDGRU

0XQLFtSLRV�GH�8)V�
FRP�JRYHUQDGRUHV�
GR�3'7��$3�H�07��
DSUHVHQWDP�PDLRUHV�
YDORUHV�0XQLFtSLRV�
FRP�JRYHUQDGRU�GR�
3&GR%��0$��
DSUHVHQWDP�PHQRUHV�
YDORUHV�

$�GLVWULEXLomR�GH�YDORUHV�
GH�UHSDVVHV�SHU�FDSLWD�
SDUD�PXQLFtSLRV��WRWDO�GH�
UHFXUVRV�WUDQVIHULGRV�HP�
�����H�������p�D�PHVPD��
LQGHSHQGHQWHPHQWH�GR�
SDUWLGR�GR�JRYHUQDGRU

&RUULGD�GH�
:DOG�:ROIRZLW]

,QFDSD]�GH�
FDOFXODU

7HVWH�8�GH�
0DQQ�:KLWQH\

,QFDSD]�GH�
FDOFXODU

.ROPRJRURY�
6PLUQRY

,QFDSD]�GH�
FDOFXODU

7HVWH�GH�
.UXVNDO�:DOOLV

����
5HMHLWDU�D�
KLSyWHVH�QXOD

$OLQKDPHQWR�
SROtWLFR�HQWUH�
3UHIHLWR�H�D�

EDVH�SDUWLGiULD�
GH�DSRLR�DR�
*RY��7HPHU�

$�IDL[D�GH�YDORU�GH�
UHSDVVHV�SHU�FDSLWD�SDUD�
PXQLFtSLRV��WRWDO�GH�
UHFXUVRV�WUDQVIHULGRV�HP�
�����H�������p�D�PHVPD�
HQWUH�HQWUH�DTXHOHV�FXMR�
SUHIHLWR�p�ILOLDGR�D�XP�
SDUWLGR�TXH�HVWi�QD�EDVH�
GH�DSRLR�GR�*RYHUQR�
7HPHU�H�RV�TXH�QmR�
HVWmR�

7HVWH�GH�
0HGLDQD

����
5HMHLWDU�D�
KLSyWHVH�QXOD

+i�GLIHUHQoD�QRV�
YDORUHV�
UHSDVVDGRV�DRV�
PXQLFtSLRV��
TXDQGR�VH�
FRQVLGHUD�R�
DOLQKDPHQWR�
SDUWLGiULR�HQWUH�
3UHIHLWR�H�D�EDVH�
SDUWLGiULD�GH�
DSRLR�DR�
*RYHUQR�7HPHU

0XQLFtSLRV�HP�TXH�R�
SDUWLGR�SROtWLFR�GR�
3UHIHLWR�QmR�ID]�SDUWH�
GD�EDVH�SDUWLGiULD�GH�
DSRLR�DR�*RYHUQR�
7HPHU�UHFHEHUDP�
PHQRUHV�UHSDVVHV�
YROXQWiULRV�GR�
*RYHUQR�)HGHUDO�$�GLVWULEXLomR�GH�YDORUHV�

GH�UHSDVVHV�SHU�FDSLWD�
SDUD�PXQLFtSLRV��WRWDO�GH�
UHFXUVRV�WUDQVIHULGRV�HP�

&RUULGD�GH�
:DOG�:ROIRZLW]

����
5HWHU�D�
KLSyWHVH�QXOD

7HVWH�8�GH�
0DQQ�:KLWQH\

����
5HMHLWDU�D�
KLSyWHVH�QXOD
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9DULiYHLV�
LQGHSHQGHQWHV

9DORU�GH�UHSDVVHV�SDUD�R�0XQLFtSLR�SHU�FDSLWD��
7RWDO�GH�UHFXUVRV�WUDQVIHULGRV������H�����

+LSyWHVH�QXOD 7HVWH 6LJ� 'HFLVmR 5HVXOWDGR 'HVWDTXHV

�����H�������p�D�PHVPD�
HQWUH�HQWUH�DTXHOHV�FXMR�
SUHIHLWR�p�ILOLDGR�D�XP�
SDUWLGR�TXH�HVWi�QD�EDVH�
GH�DSRLR�GR�*RYHUQR�
7HPHU�H�RV�TXH�QmR�
HVWmR�

.ROPRJRURY�
6PLUQRY

����
5HMHLWDU�D�
KLSyWHVH�QXOD

7HVWH�GH�
.UXVNDO�:DOOLV

����
5HMHLWDU�D�
KLSyWHVH�QXOD

$OLQKDPHQWR�
SROtWLFR�HQWUH�R�
JRYHUQDGRU�H�D�
EDVH�SDUWLGiULD�
GH�DSRLR�DR�
*RY��7HPHU�

$�IDL[D�GH�YDORU�GH�
UHSDVVHV�SHU�FDSLWD�SDUD�
PXQLFtSLRV�p�D�PHVPD�
HQWUH�HQWUH�DTXHOHV�TXH�
SHUWHQFHP�D�XP�(VWDGR�
FXMR�JRYHUQDGRU�p�ILOLDGR�D�
XP�SDUWLGR�TXH�HVWi�QD�
EDVH�GH�DSRLR�GR�
*RYHUQR�7HPHU�H�RV�TXH�
QmR�HVWmR�

7HVWH�GH�
0HGLDQD

����
5HMHLWDU�D�
KLSyWHVH�QXOD

+i�GLIHUHQoD�QRV�
YDORUHV�
UHSDVVDGRV�DRV�
PXQLFtSLRV��
TXDQGR�VH�
FRQVLGHUD�R�
DOLQKDPHQWR�
SDUWLGiULR�HQWUH�
*RYHUQDGRU�H�D�
EDVH�SDUWLGiULD�
GH�DSRLR�DR�
*RYHUQR�7HPHU

0XQLFtSLRV�HP�TXH�R�
SDUWLGR�SROtWLFR�GR�
*RYHUQDGRU�QmR�ID]�
SDUWH�GD�EDVH�
SDUWLGiULD�GH�DSRLR�
DR�*RYHUQR�7HPHU�
DSUHVHQWDP�PHQRUHV�
YDORUHV�

$�GLVWULEXLomR�GH�YDORUHV�
GH�UHSDVVHV�SHU�FDSLWD�
SDUD�PXQLFtSLRV�p�D�
PHVPD�HQWUH�DTXHOHV�TXH�
SHUWHQFHP�D�XP�(VWDGR�
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0HGLDQD

����
5HWHU�D�
KLSyWHVH�QXOD

1­2�+È�
GLIHUHQoD�QRV�
YDORUHV�
UHSDVVDGRV�DRV�
PXQLFtSLRV��
TXDQGR�VH�
FRQVLGHUD�R�
SRVLFLRQDPHQWR�
�*RYHUQLVWD��RX�
�2SRVLFLRQLVWD��
GR�'HSXWDGR�
)HGHUDO�
UHSUHVHQWDQWH�GR�
0XQLFtSLR

�
$�GLVWULEXLomR�GH�YDORUHV�
GH�UHSDVVHV�SHU�FDSLWD�
SDUD�PXQLFtSLRV�p�D�
PHVPD�HQWUH�HQWUH�
DTXHOHV�TXH�VmR�EDVH�
HOHLWRUDO�GH�GHSXWDGRV�
IHGHUDLV�GD�EDVH�GH�DSRLR�
GR�*RYHUQR�7HPHU�H�RV�
TXH�TXH�VmR�EDVH�HOHLWRUDO�
GH�GHSXWDGRV�IHGHUDLV�
TXH�HVWmR�QD�RSRVLomR�

&RUULGD�GH�
:DOG�:ROIRZLW]

����
5HWHU�D�
KLSyWHVH�QXOD

7HVWH�8�GH�
0DQQ�:KLWQH\

����
5HWHU�D�
KLSyWHVH�QXOD

.ROPRJRURY�
6PLUQRY

����
5HWHU�D�
KLSyWHVH�QXOD

7HVWH�GH�
.UXVNDO�:DOOLV

����
5HWHU�D�
KLSyWHVH�QXOD



��

$1(;2�,9�� 5(68026�(�5()(5Ç1&,$6�'26�$57,*26 ��H��

$57,*2� �� � 2� 25d$0(172� ,0326,7,92� (� $� (;(&8d­2� (48,7$7,9$� '(�
(0(1'$6�3$5/$0(17$5(6�)('(5$,6

5HVXPR
2�RUoDPHQWR�S~EOLFR�QR�%UDVLO�WHYH�KLVWRULFDPHQWH�FDUiWHU�DXWRUL]DWLYR��(QWUHWDQWR��D�DSURYDomR�
GR�RUoDPHQWR�LPSRVLWLYR�DOWHURX�HVVH�TXDGUR�DR�WRUQDU�REULJDWyULD��D�SDUWLU�GH�������D�H[HFXomR�
GH� HPHQGDV� SDUODPHQWDUHV� LQGLYLGXDLV�� %XVFDQGR� DYDOLDU� VH� GHSXWDGRV� IHGHUDLV� GD� EDVH�
JRYHUQLVWD�UHFHEHP�WUDWDPHQWR�GLIHUHQFLDGR�QD�H[HFXomR�GH�VXDV�HPHQGDV��FULRX�VH�GRLV�JUXSRV�
GH�GHSXWDGRV��RV�TXH�YRWDP�VHJXLQGR�D�RULHQWDomR�GR�*RYHUQR�7HPHU�HP�����GDV�YH]HV�RX�
PDLV��H�RV�TXH�YRWDP�FRQWUDULDQGR�WDO�LQGLFDomR�HP�����RX�PDLV�GDV�YRWDo}HV��'H�FDGD�JUXSR�
IRL�UHWLUDGD�XPD�DPRVWUD�H�IRUDP�FDOFXODGRV�RV�UHVSHFWLYRV�YDORUHV�PpGLRV�HPSHQKDGRV�HP�������
$SOLFRX�VH�R�7HVWH�W�H�FRQVWDWRX�VH�TXH�D�GLIHUHQoD�HQWUH�WDLV�PpGLDV��QD�RUGHP�GH�5������PLO��
p�HVWDWLVWLFDPHQWH�VLJQLILFDWLYD��9HULILFRX�VH TXH�D� LPSODQWDomR�GR�RUoDPHQWR� LPSRVLWLYR�QmR�
ORJURX�SOHQR�r[LWR�HP�JDUDQWLU�D�H[HFXomR�HTXLWDWLYD�GDV�HPHQGDV�SDUODPHQWDUHV�LQGLYLGXDLV��R�
TXH�FRQWUDULD�R�SDUiJUDIR����GR�DUWLJR�����GD�&RQVWLWXLomR�%UDVLOHLUD�

3DODYUDV�FKDYH��3UHVLGHQFLDOLVPR�GH�&RDOL]mR��2UoDPHQWR�3~EOLFR��2UoDPHQWR�,PSRVLWLYR�

0DQGDWRU\�%XGJHW�DQG�WKH�2EOLJDWLRQ�WR�(TXLWDEOH�([HFXWLRQ�RI�)HGHUDO�3DUOLDPHQWDU\�
$PHQGPHQWV

6XPPDU\
7KH�%UD]LOLDQ¶V�SXEOLF�EXGJHW�KDV�KLVWRULFDOO\�EHHQ�DXWKRUL]LQJ��+RZHYHU��WKH�DSSURYDO�RI�WKH�
PDQGDWRU\�EXGJHW�KDV�DOWHUHG�WKLV�IUDPHZRUN�E\�PDNLQJ��IURP�������WKH�H[HFXWLRQ�RI�LQGLYLGXDO�
SDUOLDPHQWDU\�DPHQGPHQWV�PDQGDWRU\��6HHNLQJ�WR�DVVHVV�LI�WKH�IHGHUDO�GHSXWLHV�RI�WKH�JRYHUQLQJ�
EDVH�UHFHLYH�D�GLIIHUHQWLDO�WUHDWPHQW�LQ�WKH�H[HFXWLRQ�RI�WKHLU�DPHQGPHQWV��WZR�JURXSV�RI�GHSXWLHV�
ZHUH�FUHDWHG��WKRVH�ZKR�YRWH�IROORZLQJ�WKH�JXLGDQFH�RI�WKH�*RYHUQPHQW�LQ�����RI�WKH�WLPH�RU�
PRUH�� DQG� WKRVH�ZKR� YRWH� DJDLQVW� WKLV� LQGLFDWLRQ� LQ� ����� RU�PRUH� RI� YRWHV��$� VDPSOH�ZDV�
ZLWKGUDZQ� IURP� HDFK� JURXS� DQG� WKH� UHVSHFWLYH� DYHUDJH� YDOXHV� FRPPLWWHG� LQ� ����� ZHUH�
FDOFXODWHG��7HVW�W�ZDV�DSSOLHG��DQG�LW�ZDV�IRXQG�WKDW�WKH�GLIIHUHQFH�EHWZHHQ�VXFK�PHDQV��LQ�WKH�
RUGHU�RI�5������WKRXVDQG��LV�VWDWLVWLFDOO\�VLJQLILFDQW��,W�IROORZV�WKDW�WKH�LPSOHPHQWDWLRQ�RI�WKH�
PDQGDWRU\�EXGJHW�KDV�QRW�EHHQ�FRPSOHWHO\�VXFFHVVIXO�LQ�HQVXULQJ�WKH�IDLU�LPSOHPHQWDWLRQ�RI�WKH�
LQGLYLGXDO�SDUOLDPHQWDU\�DPHQGPHQWV��FRQWUDU\�WR�$UWLFOH������SDUDJUDSK�����RI�WKH�%UD]LOLDQ�
&RQVWLWXWLRQ�

.H\ZRUGV��&RDOLWLRQ�SUHVLGHQWLDOLVP��3XEOLF�EXGJHW��PDQGDWRU\�EXGJHW�

(O� 3UHVXSXHVWR� ,PSRVLWLYR� \� OD� 2EOLJDFLyQ� GH� (MHFXFLyQ� (TXLWDWLYD� GH� ODV� (QPLHQGDV�
3DUODPHQWDULDV�)HGHUDOHV

5HVXPHQ
(O�SUHVXSXHVWR�S~EOLFR�HQ�%UDVLO� WXYR��KLVWyULFDPHQWH��FDUiFWHU�DXWRUL]DWRULR��6LQ�HPEDUJR�� OD�
DSUREDFLyQ� HQ� ����� GHO� SUHVXSXHVWR� LPSRVLWLYR� PRGLILFy� HVH� PDUFR� DO� KDFHU� REOLJDWRULD� OD�
HMHFXFLyQ� GH� ODV� HQPLHQGDV� SDUODPHQWDULDV� LQGLYLGXDOHV�� %XVFDQGR� HYDOXDU� VL� ORV� GLSXWDGRV�
IHGHUDOHV� GH� OD� EDVH� JREHUQDQWH� UHFLEHQ� XQ� WUDWDPLHQWR� GLIHUHQFLDO� HQ� OD� HMHFXFLyQ� GH� VXV�
HQPLHQGDV�� VH� FUHDURQ� GRV� JUXSRV� GH� GLSXWDGRV�� ORV� TXH� YRWDQ� VLJXLHQGR� OD� RULHQWDFLyQ� GHO�
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*RELHUQR�HQ�HO�����GH�ODV�YHFHV�R�PiV��\�ORV�TXH�9RWD�HQ�FRQWUD�GH�HVWD�LQGLFDFLyQ�HQ�HO�����R�
PiV�GH�ODV�YRWDFLRQHV��'H�FDGD�JUXSR�VH�UHWLUy�XQD�PXHVWUD�\�VH�FDOFXODURQ�ORV�UHVSHFWLYRV�YDORUHV�
PHGLRV�FRPSURPHWLGRV�HQ�������6H�DSOLFy�HO�7HVW�W�\�VH�FRQVWDWy�TXH�OD�GLIHUHQFLD�HQWUH�WDOHV�
PHGLDV��HQ�HO�RUGHQ�GH�5������PLO��HV�HVWDGtVWLFDPHQWH�VLJQLILFDQWH��'H�HOOR�VH�GHGXFH�TXH�OD�
LPSOHPHQWDFLyQ�GHO�SUHVXSXHVWR� LPSRVLWLYR�QR�KD�VLGR�FRPSOHWDPHQWH�H[LWRVD�HQ�DVHJXUDU� OD�
LPSOHPHQWDFLyQ�MXVWD�GH�ODV�HQPLHQGDV�SDUODPHQWDULDV�LQGLYLGXDOHV��HQ�FRQWUD�GH�OR�GLVSXHVWR�HQ�
HO�$UWtFXOR������SiUUDIR�����GH�OD�&RQVWLWXFLyQ�EUDVLOHxD�

3DODEUDV�FODYH��SUHVLGHQFLDOLVPR�GH�OD�FRDOLFLyQ��3UHVXSXHVWR�S~EOLFR��SUHVXSXHVWR�LPSRVLWLYR

5()(5Ç1&,$6�'2�$57,*2��

$OEXTXHUTXH�� &�� 0��� 0HGHLURV�� 0��� 	� )HLMy�� 3�� +�� �������� *HVWmR� GH� )LQDQoDV� 3~EOLFDV� �
)XQGDPHQWRV� H� 3UiWLFDV� GH� 3ODQHMDPHQWR��2UoDPHQWR� H�$GPLQLVWUDomR� )LQDQFHLUD� FRP�
5HVSRQVDELOLGDGH�)LVFDO���D�HG����%UDVtOLD��&ROHomR�*HVWmR�3~EOLFD�

$UD~MR��3��3HUILV�H�7UDMHWyULDV�GH�3DUODPHQWDUHV�7LWXODUHV�H�6XSOHQWHV�QR�6HQDGR�)HGHUDO�H�QD�
&kPDUD�GRV�'HSXWDGRV��7HRULD�	�3HVTXLVD��5HYLVWD�GH�&LrQFLD�3ROtWLFD��Y������Q�����S������
����������

%LWWHQFRXUW��)����������([HFXomR�2UoDPHQWiULD�H�3UHVLGHQFLDOLVPR�GH�&RDOL]mR��XPD�DERUGDJHP�
H[SORUDWyULD�� %UDVtOLD�� &kPDUD� GRV� 'HSXWDGRV�� &HQWUR� GH� )RUPDomR�� 7UHLQDPHQWR� H�
$SHUIHLoRDPHQWR�

%UDVLO����������/HL�Q���������GH����GH�PDUoR�GH����� �/HL�GH�)LQDQoDV�3~EOLFDV���'LVSRQtYHO�HP�
KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���OHLV�/����FRPSLODGR�KWP��$FHVVR�HP������������

BBBBB�� �������� &RQVWLWXLomR� GD� 5HS~EOLFD� )HGHUDWLYD� GR� %UDVLO�� GH� ��� GH� RXWXEUR� GH� ������
'LVSRQtYHO� HP�
KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���FRQVWLWXLFDR�FRQVWLWXLFDRFRPSLODGR�KWP��$FHVVR�HP�
�����������

BBBBB�� ��������/HL�&RPSOHPHQWDU�1�������GH����GH�PDLR�GH������ �/HL�GH�5HVSRQVDELOLGDGH�
)LVFDO��� 'LVSRQtYHO� HP� KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���OHLV�/&3�/FS����KWP��
$FHVVR�HP������������

BBBBB����������/HL���������GH����GH�GH]HPEUR�GH�������/HL�GH�'LUHWUL]HV�2UoDPHQWiULD��������
'LVSRQtYHO�HP�KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���BDWR���������������OHL�O������KWP��
$FHVVR�HP������������

BBBBB�� �������� (PHQGD� &RQVWLWXFLRQDO� 1�� ���� GH� �� GH� PDUoR� GH� ������ 'LVSRQtYHO� HP�
KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���FRQVWLWXLFDR�HPHQGDV�HPF�HPF���KWP�� $FHVVR� HP�
�����������

BBBBB����������/HL���������GH����GH�GH]HPEUR�GH�������/HL�GH�'LUHWUL]HV�2UoDPHQWiULD��������
'LVSRQtYHO� HP� KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���B$WR�����
����������/HL�/������KWP��$FHVVR�HP������������

BBBBB�� �����D���0LQLVWpULR� GR� 3ODQHMDPHQWR��2UoDPHQWR� H�*HVWmR�� 6HFUHWDULD� GH�2UoDPHQWR�
)HGHUDO��0DQXDO�WpFQLFR�GH�RUoDPHQWR�072��9HUVmR�������%UDVtOLD��������'LVSRQtYHO�HP�
KWWS���ZZZ�SODQHMDPHQWR�JRY�EU�DVVXQWRV�RUFDPHQWR���LQIRUPDFRHV�
RUFDPHQWDULDV�DUTXLYRV�072V�PDQXDO�WHFQLFR�GH�RUFDPHQWR��D�YHUVDR�SGI�� $FHVVR� HP�
�����������

BBBBB�� �����E��� /HL� �������� GH� ��� GH� MDQHLUR� GH� ����� �/HL� 2UoDPHQWiULD� $QXDO� �������
'LVSRQtYHO� HP� KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���BDWR�����
����������OHL�/������KWP��$FHVVR�HP������������

&kPDUD�GRV�'HSXWDGRV����������2UoDPHQWR�GD�8QLmR�HP�)RFR�� 3DUkPHWURV��UHVXOWDGRV�ILVFDLV�



��

H�H[HFXomR �2UoDPHQWR�GD�8QLmR�HP�)RFR�1R������%UDVtOLD��'LVSRQtYHO�HP�
KWWS���ZZZ��FDPDUD�OHJ�EU�RUFDPHQWR�GD�XQLDR�RUFDPHQWR�GD�XQLDR�HP�
IRFR�ZHEBRUFDPHQWRBXQLDRBHPBIRFRBDQR�������$FHVVR�HP������������

&RQWL��-��0����������2UoDPHQWR�,PSRVLWLYR�p�$YDQoR�SDUD�D�$GPLQLVWUDomR��GH�
KWWS���ZZZ�FRQMXU�FRP�EU������PDL����FRQWDV�YLVWD�RUFDPHQWR�LPSRVLWLYR�DYDQFR�DGPL
QLVWUDFDR"LPSULPLU ���$FHVVDGR�HP����GH�DJRVWR�GH�����

'DOODYHUGH��$��.����������$V�UHODo}HV�HQWUH�RV�SRGHUHV�QD�JHVWmR�GDV�ILQDQoDV�S~EOLFDV��3RUWR�
$OHJUH��1XULD�)DEULV�(GLWRUD�

2� (VWDGR� GH� 6mR� 3DXOR�� �������� %DV{PHWUR�� 'LVSRQtYHO� HP�
KWWS���HVWDGDRGDGRV�FRP�EDVRPHWUR����$FHVVR�HP������������

)LHOG��$����������'HVFREULQGR�D�(VWDWtVWLFD�8VDQGR�R�6366�����HG���3RUWR�$OHJUH��$UWPHG��������
����S�

)LJXHLUHGR��$��&���	�/LPRQJL��)����������3ROtWLFD�2UoDPHQWiULD�QR�3UHVLGHQFLDOLVPR�GH�
&RDOL]mR���)*9��(G�����D HG����5LR�GH�-DQHLUR��)*9�

*LDFRPRQL��-����������2UoDPHQWR�3~EOLFR������HGLomR��6mR�3DXOR��HGLWRUD�$7/$6�
*UHJJLDQLQ��(����������$V�'HILFLrQFLDV�GR�0RGHOR�$XWRUL]DWLYR�H�DV�3HUVSHFWLYDV�GR�

2UoDPHQWR�,PSRVLWLYR��&HQWUR�GH�)RUPDomR��7UHLQDPHQWR�H�$SHUIHLoRDPHQWR�GD�&kPDUD�
GRV�'HSXWDGRV�± &()25�

/LPD�� (��0�� 	� 9LDQD�� 3�� 5�� 1�� �������� $V� 5HODo}HV� HQWUH� R� ([HFXWLYR� H� R� /HJLVODWLYR� QD�
(ODERUDomR� GR� 2UoDPHQWR� %UDVLOHLUR�� &RQVLGHUDo}HV� VREUH� D� (PHQGD� &RQVWLWXFLRQDO�
���������5HYLVWD�GH�'LUHLWR�7ULEXWiULR�(�)LQDQFHLUR�����������±����

/LPRQJL��)HUQDQGR��	�)LJXHLUHGR��$UJHOLQD����������3URFHVVR�RUoDPHQWiULR�H�FRPSRUWDPHQWR�
/HJLVODWLYR�� HPHQGDV� LQGLYLGXDLV�� DSRLR� DR�([HFXWLYR� H� SURJUDPDV� GH JRYHUQR� 'DGRV
>RQOLQH@��YRO�����Q����SS���������

3HUHLUD��&��	�0XHOOHU��%����������&RPSRUWDPHQWR�HVWUDWpJLFR�HP�SUHVLGHQFLDOLVPR�GH�FRDOL]mR��
DV�UHODo}HV�HQWUH�([HFXWLYR�H�/HJLVODWLYR�QD�HODERUDomR�GR�RUoDPHQWR�EUDVLOHLUR��'DGRV��Y��
����Q�����SS����������

3LVFLWHOOL��5��%����������2UoDPHQWR�$XWRUL]DWLYR�[�2UoDPHQWR�,PSRVLWLYR��(VWXGR�SXEOLFDGR�
SHOD�&RQVXOWRULD�/HJLVODWLFD�GD�&kPDUD�GRV�'HSXWDGRV��%UDVtOLD�

6DQWRV��$��/����������&DUiWHU�GD�/HL�2UoDPHQWiULD�$QXDO�H�VXDV�LPSOLFDo}HV�QR�HTXLOtEULR�GH�
IRUoD�HQWUH�RV�3RGHUHV�([HFXWLYR�H�/HJLVODWLYR��2UoDPHQWR�HP�'LVFXVVmR��Q������6HQDGR�
)HGHUDO��%UDVtOLD�

7ROOLQL��+��0���+HOHQD��(��=��6���*UHJJLDQLQ��(���7DYDUHV��-��)��&���0RXUD��0��5��	�*RQWLMR��9��
��������3(&����������� 2UoDPHQWR�,PSRVLWLYR �1RWD�7pFQLFD�1R�������&kPDUD�GRV�
'HSXWDGRV��%UDVtOLD�

9ROSH��5��$��	�&DPEUDLD��7����������$�H[SHULrQFLD�GR�RUoDPHQWR�LPSRVLWLYR�QD�OHL�GH�
GLUHWUL]HV�RUoDPHQWiULDV�SDUD�������5%32��%UDVtOLD��Y�����Q�����S�����±����������
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5HVXPR
$� OLWHUDWXUD� VREUH� R SUHVLGHQFLDOLVPR� GH� FRDOL]mR� QR� %UDVLO� UHODFLRQD R� GLUHFLRQDPHQWR� GH�
UHFXUVRV�GD�8QLmR�SDUD�EDVHV�HOHLWRUDLV�GH�SDUODPHQWDUHV�FRPR�VHQGR�XPD�GDV� IHUUDPHQWDV�j�
GLVSRVLomR� GD� 3UHVLGrQFLD� SDUD� REWHU� DSRLR� jV� LQLFLDWLYDV� GH� VHX� LQWHUHVVH� QR� &RQJUHVVR��
%XVFDQGR� YHULILFDU� WDO� FRPSRUWDPHQWR�� VHSDURX�VH� GRLV� JUXSRV� GH� GHSXWDGRV�� RV� TXH� YRWDP�
VHJXLQGR�D�RULHQWDomR�GR�*RYHUQR�H�RV�TXH�R�FRQWUDULDP�VLVWHPDWLFDPHQWH��'H�FDGD�JUXSR�IRL�
UHWLUDGD�XPD�DPRVWUD�GH����GHSXWDGRV��SDUD�RV�TXDLV�VH�OHYDQWRX�RV�SHUFHQWXDLV�GH�YRWRV�TXH�
REWLYHUDP�QDV�HOHLo}HV�GH������HP�FDGD�PXQLFtSLR��,QIHULX�VH�TXH�RV�TXDWUR�PXQLFtSLRV�HP�TXH�
R�GHSXWDGR�REWHYH�SURSRUFLRQDOPHQWH�PDLV�YRWRV�SHUWHQoDP�D�VXD�EDVH�HOHLWRUDO��&UX]DQGR�HVVD�
EDVH�GH�PXQLFtSLRV�FRP�GDGRV�UHODWLYRV�jV�WUDQVIHUrQFLDV�YROXQWiULDV�GD�8QLmR��VH�YHULILFRX��SRU�
PHLR�GH� WHVWHV HVWDWtVWLFRV��TXH�R�YROXPH�GH�UHFXUVRV�YROXQWiULRV�GD�8QLmR�UHFHELGRV�SRU�XP�
GHWHUPLQDGR�PXQLFtSLR�WHP�UHODomR�FRP�R�DOLQKDPHQWR�SDUWLGiULR�GR�3UHIHLWR�H�GR�*RYHUQDGRU�
FRP�R�*RYHUQR�)HGHUDO� H�WDPEpP�FRP�D�FDSDFLGDGH�LQVWLWXFLRQDO�GD�DGPLQLVWUDomR�PXQLFLSDO��
(QWUHWDQWR��R�YROXPH�GH�WUDQVIHUrQFLDV�UHFHELGDV�QmR�SRGH�VHU�H[SOLFDGR�SHOR�IDWR�GH�R�PXQLFtSLR�
VHU�RX�QmR�EDVH�HOHLWRUDO�GH�GHSXWDGR�IHGHUDO�DOLQKDGR�RX�GH�RSRVLomR�DR�([HFXWLYR�)HGHUDO�

3DODYUDV�FKDYH��3UHVLGHQFLDOLVPR�GH�&RDOL]mR� 7UDQVIHUrQFLDV�9ROXQWiULDV��%DVHV�(OHLWRUDLV�
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6�92/817$5<�75$16)(56�
)25�7+(�&2162/,'$7,21�2)�7+(�*29(510(17
6�6833257�%$6,6�$7�7+(�
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6XPPDU\

&RDOLWLRQ�SUHVLGHQWLDO�VFKRODUV�LQ�%UD]LO�KDYH�OLQNHG�WKH�IHGHUDO
V�UHVRXUFHV�WR�WKH�HOHFWRUDO�EDVHV�
RI�SDUOLDPHQWDULDQV�DV�RQH�RI�WKH�WRROV�DYDLODEOH�WR�WKH�3UHVLGHQF\�WR�REWDLQ�VXSSRUW�IRU�LQLWLDWLYHV�
RI�WKHLU�LQWHUHVW�LQ�WKH�1DWLRQDO�&RQJUHVV��7KLV�DUWLFOH�DLPV�WR�YHULI\�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�
WUDQVIHU� RI� WKHVH� UHVRXUFHV�� WKH� YROXQWDU\� WUDQVIHUV� DQG� WKH� VXSSRUW� WR� WKH�*RYHUQPHQW� 7ZR�
JURXSV�RI�GHSXWLHV�ZHUH�VHSDUDWHG��WKRVH�WKDW�YRWH�IROORZLQJ�WKH�RULHQWDWLRQ�RI�WKH�*RYHUQPHQW�
DQG�WKRVH�WKDW�V\VWHPDWLFDOO\�FRQWUDGLFW�LW��)URP�HDFK�JURXS�D�VDPSOH�RI����GHSXWLHV�ZDV�VHOHFWHG��
IRU�ZKLFK�WKH�SHUFHQWDJH�RI�YRWHV�REWDLQHG�LQ�WKH������HOHFWLRQV�LQ�HDFK�PXQLFLSDOLW\�ZDV�UDLVHG�
,W�ZDV�FRQVLGHUDWH�WKDW�WKH�IRXU�PXQLFLSDOLWLHV�LQ�ZKLFK�WKH�GHSXW\�REWDLQHG�SURSRUWLRQDWHO\�PRUH�
YRWHV�EHORQJ�WR�KLV�HOHFWRUDO�EDVH��&URVVLQJ�WKLV�EDVH�RI�PXQLFLSDOLWLHV�ZLWK�GDWD�RQ�YROXQWDU\�
WUDQVIHUV�IURP�WKH�8QLRQ��VWDWLVWLFDO�WHVWV�KDYH�H[DPLQHG�ZKHWKHU�WKH�YROXPH�RI IHGHUDO YROXQWDU\�
UHVRXUFHV�UHFHLYHG�E\�D�JLYHQ�PXQLFLSDOLW\�LV�UHODWHG�WR�WKH�SDUWLVDQ�DOLJQPHQW�RI�WKH�0D\RU�DQG�
WKH� *RYHUQRU� ZLWK� WKH� )HGHUDO� *RYHUQPHQW� DQG� DOVR� ZLWK� WKH� LQVWLWXWLRQDO� FDSDFLW\� RI� WKH�
PXQLFLSDO�DGPLQLVWUDWLRQ��,Q�SULQFLSOH��WKHUH�LV�QR�VWURQJ�HYLGHQFH�WKDW�WKH�YROXPH�RI�WUDQVIHUV�
UHFHLYHG�LV�GLUHFWO\�UHODWHG�WR�WKH�IDFW�WKDW�WKH�PXQLFLSDOLW\�LV�RU�LV�QRW�WKH�HOHFWRUDO�EDVH�RI�D�
IHGHUDO�GHSXW\�DOLJQHG�RU�RSSRVHG�WR�WKH�)HGHUDO�([HFXWLYH�

.H\ZRUGV��&RDOLWLRQ�3UHVLGHQWLDOLVP��)HGHUDO�9ROXQWDU\�7UDQVIHUV� (OHFWRUDO�%DVHV�

5()(5Ç1&,$6�'2�$57,*2��

$EUDQFKHV��6��+����������3UHVLGHQFLDOLVPR�GH�FRDOL]mR��R�GLOHPD�LQVWLWXFLRQDO�EUDVLOHLUR��'DGRV�
� 5HYLVWD�GH�&LrQFLDV�6RFLDLV��5LR�GH�-DQHLUR��9RO������Q����
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$OEDOD��$����������&RDOLWLRQ�3UHVLGHQWLDOLVP�LQ�%LFDPHUDO�&RQJUHVVHV��+RZ�GRHV�WKH�&RQWURO�RI�
D�%LFDPHUDO�0DMRULW\�$IIHFW�&RDOLWLRQ�6XUYLYDO"�%UD]LOLDQ�3ROLWLFDO�6FLHQFH�5HYLHZ���������
H������ (SXE� $XJXVW� ���� ������ KWWSV���G[�GRL�RUJ��������������������������������
$FHVVR�HP���������

$UD~MR�� 6��� 	� 6LOYD�� 5�� �������� 5HIOH[}HV� H� 1RYDV� $JHQGDV� GH� 3HVTXLVD� SDUD� RV� (VWXGRV�
/HJLVODWLYRV� QR� %UDVLO�� 5HYLVWD� ,EHUR�$PHULFDQD� GH� (VWXGRV� /HJLVODWLYRV�� ������ ��±����
KWWSV���GRL�RUJ����������ULHO�Y��Q�����������

%DWLVWD��0����������$�&RQH[mR�0LQLVWHULDO��JRYHUQR�GH�FRDOL]mR�H�YLpV�SDUWLGiULR�QD�DORFDomR�GH�
HPHQGDV�SDUODPHQWDUHV�DR�RUoDPHQWR��������������5HYLVWD�,EHUR�$PHULFDQD�GH�(VWXGRV�
/HJLVODWLYRV�� Y�� ��� Q�� ��� PDL�� ������ 'LVSRQtYHO� HP��
KWWS���ELEOLRWHFDGLJLWDO�IJY�EU�RMV�LQGH[�SKS�ULHO�DUWLFOH�YLHZ������	JW�� $FHVVR� HP��
��������

%LWWHQFRXUW��)����������([HFXomR�2UoDPHQWiULD�H�3UHVLGHQFLDOLVPR�GH�&RDOL]mR��XPD�DERUGDJHP�
H[SORUDWyULD�� %UDVtOLD�� &kPDUD� GRV� 'HSXWDGRV�� &HQWUR� GH� )RUPDomR�� 7UHLQDPHQWR� H�
$SHUIHLoRDPHQWR�

%UDJD��0��GR�6��6���	�3LPHQWHO�-U��-����������2V�SDUWLGRV�SROtWLFRV�EUDVLOHLURV�UHDOPHQWH�QmR�
LPSRUWDP"� 2SLQLmR� 3~EOLFD�� ������� ���±����� KWWSV���GRL�RUJ���������V�����
�����������������

%UDVLO����������/HL�&RPSOHPHQWDU������GH����GH�GH]HPEUR�GH�������/HL�GH�5HVSRQVDELOLGDGH�
)LVFDO��� 'LVSRQtYHO� HP� +773���� KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���BDWR�����
����������OHL�O������KWP��$FHVVR�HP�����������

BBBBBBB����������'HFUHWR��������GH����GH�MXOKR�GH�������'LVS}H�VREUH�DV�QRUPDV�UHODWLYDV�jV�
WUDQVIHUrQFLDV�GH�UHFXUVRV�GD�8QLmR�PHGLDQWH�FRQYrQLRV�H�FRQWUDWRV�GH�UHSDVVH��H�Gi�RXWUDV�
SURYLGrQFLDV�� 'LVSRQtYHO� HP�� KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���BDWR�����
����������GHFUHWR�G�����KWP��$FHVVR�HP������������

BBBBBBB�� �������� /HL� �������� GH� ��� GH� MDQHLUR� GH� ������ /HL� 2UoDPHQWiULD� $QXDO� GH� ������
'LVSRQtYHO� HP�� KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���BDWR�����
����������OHL�/������KWP��$FHVVR�HP������������

BBBBBBB�� �������� /HL� �������� GH� �� GH� MDQHLUR� GH� ����� /HL� 2UoDPHQWiULD� $QXDO� GH� ������
'LVSRQtYHO� HP� KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���OHLV�O�����KWP�� $FHVVR� HP�
����������

&kPDUD�GRV�'HSXWDGRV����������2UoDPHQWR�GD�8QLmR�HP�)RFR�� 3DUkPHWURV��UHVXOWDGRV�ILVFDLV�
H� H[HFXomR �2UoDPHQWR� GD� 8QLmR� HP� )RFR� 1R�� ���� %UDVtOLD�� 5HWULHYHG� IURP�
KWWS���ZZZ��FDPDUD�OHJ�EU�RUFDPHQWR�GD�XQLDR�RUFDPHQWR�GD�XQLDR�HP�
IRFR�ZHEBRUFDPHQWRBXQLDRBHPBIRFRBDQR�����

&RQWL��-��0����������2UoDPHQWR�,PSRVLWLYR�p�$YDQoR�SDUD�D�$GPLQLVWUDomR��5HWULHYHG�-DQXDU\�
���� ������ IURP�
KWWS���ZZZ�FRQMXU�FRP�EU������PDL����FRQWDV�YLVWD�RUFDPHQWR�LPSRVLWLYR�DYDQFR�DGPL
QLVWUDFDR"LPSULPLU �

'HQLV��'��-����������6366�'DWD�$QDO\VLV�IRU�8QLYDULDWH��%LYDULDWH��DQG�0XOWLYDULDWH�6WDWLVWLFV��
+RERNHQ��1-���:LOH\�

2� (VWDGR� GH� 6mR 3DXOR�� �������� %DV{PHWUR�� 'LVSRQtYHO� HP��
KWWS���HVWDGDRGDGRV�FRP�EDVRPHWUR����$FHVVR�HP�����������

)DULD��$��1��0����������$�&ULVH�GR�3UHVLGHQFLDOLVPR�%UDVLOHLUR�� $�TXHVWmR�GD�HVWDELOLGDGH�GR�



��

3RGHU�([HFXWLYR��8QLYHUVLGDGH�GH�/LVERD�

)HOL~�� 3�� �������� 6HEUHYLYLHQGR� D� 5HIRUPDV�� ,PSRSXODULGDG� \� &DVRV� GH� &RUUXSFLyQ�� (O�
SUHVLGHQFLDOLVPR�GH�FRDOLFLyQ�GHO�%UDVLO�GH�7HPHU��5HYLVWD�GH�&LrQFLD�3ROtWLFD������������±
����

)LHOG��$����������'HVFREULQGR�D�(VWDWtVWLFD�8VDQGR�R�6366�����HG���3RUWR�$OHJUH��$UWPHG������S�

)LJXHLUHGR�� $�� &��� 	� /LPRQJL�� )�� �������� 3ROtWLFD� 2UoDPHQWiULD� QR� 3UHVLGHQFLDOLVPR� GH�
&RDOL]mR���)*9��(G�����D HG����5LR�GH�-DQHLUR��)*9�

*UHJJLDQLQ��(���0HQGHV��*��5���5DQJHO��0��/���	�9ROSH��5����������3(&�QR ��������� $QiOLVH�
GRV�'LVSRVLWLYRV�H�,PSDFWRV�QD�5LJLGH]�2UoDPHQWiULD �1RWD�7pFQLFD�1R�����������%UDVtOLD�

,QVWLWXWR� 5XL� %DUERVD�� �������� ËQGLFH� GH� (IHWLYLGDGH� GD� *HVWmR� 0XQLFLSDO� � ,(*0� %UDVLO��
&XULWLED��5HWULHYHG�IURP�KWWS���LHJP�WFH�VS�JRY�EU�LHJP�KHOS�KWPO

/HLWH��/���	�7UHQWR��6����������$QiOLVH�GH�YRWDo}HV�QRPLQDLV�GR�OHJLVODWLYR�EUDVLOHLUR�XWLOL]DQGR�
FRPSRQHQWHV� SULQFLSDLV�� /HYLDWKDQ� _� &DGHUQRV� GH� 3HVTXLVD� 3ROtWLFD�� ���� ���±�����
KWWSV���GRL�RUJ�KWWS���G[�GRL�RUJ����������LVVQ�����������OHY������������

6DQWRV��$��/��GRV����������&DUiWHU�GD�/HL�2UoDPHQWiULD�$QXDO�H�VXDV�LPSOLFDo}HV�QR�HTXLOtEULR�
GH� IRUoD� HQWUH� RV� 3RGHUHV� ([HFXWLYR� H� /HJLVODWLYR �2UoDPHQWR� HP�'LVFXVVmR�1R�� �����
%UDVtOLD�

6LOYD��5��6�� H�� ��������%H\RQG�%UD]LOLDQ�&RDOLWLRQ�3UHVLGHQWLDOLVP�� WKH�$SSURSULDWLRQ�RI� WKH�
/HJLVODWLYH� $JHQGD�� %UD]LOLDQ� 3ROLWLFDO� 6FLHQFH� 5HYLHZ�� ������ ��±�����
KWWSV���GRL�RUJ�������������������������������

6RDUHV��0��0���	�0HOR��%��*��GH����������&RQGLFLRQDQWHV�SROtWLFRV�H�WpFQLFRV�GDV�WUDQVIHUrQFLDV�
YROXQWiULDV�GD�8QLmR�DRV�PXQLFtSLRV�EUDVLOHLURV��5HYLVWD�GH�$GPLQLVWUDomR�3~EOLFD���������
���±�����KWWSV���GRL�RUJ������������������������

7ULROD��0��)����������,QWURGXomR�j�(VWDWtVWLFD�����(G� 5LR�GH�-DQHLUR��/7&�(GLWRUD�


