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7UDEDOKR� GH� &RQFOXVmR� GH� &XUVR�
DSUHVHQWDGR� QD� JUDGXDomR� HP� &LrQFLDV�
&RQWiEHLV� GD� 8QLYHUVLGDGH� )HGHUDO� GH�
$ODJRDV�� FRPR� UHTXLVLWR� SDUFLDO� SDUD�
REWHQomR� GR� JUDX� GH� %DFKDUHO� HP�
&RQWDELOLGDGH�

2ULHQWDGRU�� 3URI�� +pOLR� )HOLSH� )UHLWDV� GH�
$OPHLGD�6LOYD

6DQWDQD�GR�,SDQHPD

����
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&DWDORJDomR�QD�IRQWH
8QLYHUVLGDGH�)HGHUDO�GH�$ODJRDV
%LEOLRWHFD�GR�&DPSXV�6HUWmR

6HGH�'HOPLUR�*RXYHLD
%LEOLRWHFiULD�UHVSRQViYHO��5HQDWD�2OLYHLUD�GH�6RX]D��&5%�������

6���F 6DQWRV��(ODLQH�GD�&XQKD

&RQWULEXLomR�VRFLDO�SDUD�R�FXVWHLR�GR�VHUYLoR�GH�LOXPLQDomR�S~�
EOLFD�± &26,3��XP�HVWXGR�GH�FDVR�QR�PXQLFtSLR�GH�6DQWDQD�GR�,SD�
QHPD�� $/���(ODLQH�GD�&XQKD�6DQWRV���(Om\QH�2OLYHLUD�6LOYD��� �����

�� I����LO���

2ULHQWDomR��+pOLR�)HOLSH�)UHLWDV�GH�$OPHLGD�6LOYD�
0RQRJUDILD��7UDEDOKR�GH�&RQFOXVmR�GH�&XUVR�HP�&LrQFLDV�&RQ�

WiEHLV ��± 8QLYHUVLGDGH�)HGHUDO�GH�$ODJRDV��8QLGDGH�6DQWDQD�GR�,SD�
QHPD��&XUVR�GH�&LrQFLDV�&RQWiEHLV��6DQWDQD�GR�,SDQHPD�������

���&LrQFLDV�&RQWiEHLV�����&RQWULEXLomR�VRFLDO�����,OXPLQDomR�S~�
EOLFD�����6DQWDQD�GR�,SDQHPD�±$ODJRDV��,��6LOYD��(Om\QH�2OLYHLUD�
,,��6LOYD��+pOLR�)HOLSH�)UHLWDV�GH�$OPHLGD��,,,��7tWXOR��

&'8�������
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&RQWULEXLomR�6RFLDO�SDUD�R�&XVWHLR�GR�6HUYLoR�GH�,OXPLQDomR�3~EOLFD�±
&26,3��XP�(VWXGR�GH�&DVR�QR�0XQLFtSLR�GH�6DQWDQD�GR�
,SDQHPD�� $/

7UDEDOKR� GH� &RQFOXVmR� GH� &XUVR�
DSUHVHQWDGR� DR� FRUSR� GRFHQWH� GD�
JUDGXDomR� HP� &LrQFLDV� &RQWiEHLV� GD�
8QLYHUVLGDGH�)HGHUDO�GH�$ODJRDV��FRPR�
UHTXLVLWR� SDUFLDO� SDUD�REWHQomR�GR�JUDX�
GH�%DFKDUHO�HP�&RQWDELOLGDGH�

B

3URI��0H��+pOLR�)HOLSH�)UHLWDV�GH�$OPHLGD�6LOYD��8)$/� 2ULHQWDGRU

%DQFD�([DPLQDGRUD�

3URI��0H��$OFLGHV�-RVp�GH�2PHQD�1HWR��$YDOLDGRU��

B
3URI��'U��0DUFRV�,JRU�GD�&RVWD�6DQWRV��$YDOLDGRU��
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'HGLFDPRV�HVWH� WUDEDOKR�D�'HXV�SRU� VXD�
LQILQLWD� PLVHULFyUGLD�� DRV� QRVVRV� SDLV� H�
LUPmRV�H�HP�HVSHFLDO�D�(GHUODQ�GD�&XQKD�
6DQWRV�SRU�VHX�JUDQGH�DSRLR�GXUDQWH�WRGR�
R� SURFHVVR�� DRV� QRVVRV� SURIHVVRUHV� H�
DPLJRV�
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$*5$'(&,0(1726

$JUDGHFHPRV�D 'HXV�SRU� WHU�QRV�DEHQoRDGR� FRP�HVVH� FXUVR�H�SRU� WHU� QRV�

VXVWHQWDGR� GXUDQWH� WRGR� R� SURFHVVR� GH� JUDGXDomR� H� GXUDQWH� WRGDV� DV� IDVHV� GD�

SDQGHPLD��6RPRV�PXLWR�JUDWDV�D�'HXV�SHOD�JUDoD�GH�HVWDUPRV�ILQDOL]DQGR�PDLV�XPD�

HWDSD�GH�QRVVDV�YLGDV FRP�VD~GH�H�DOHJULD�

$JUDGHFHPRV�DRV�QRVVRV�IDPLOLDUHV��RV�QRVVRV�SDLV�H�LUPmRV�SRU�WRGR�DSRLR�H�

HP� HVSHFLDO� DR� QRVVR� RULHQWDGRU� R� SURIHVVRU� +pOLR� )HOLSH� GH� )UHLWDV� GH� $OPHLGD�

6LOYD��SHOD�GLVSRQLELOLGDGH��SDFLrQFLD�H�SRU�WHU�QRV�JXLDGR�GXUDQWH�WRGR�R�FXUVR�

$JUDGHFHPRV� DRV� QRVVRV� TXHULGRV� SURIHVVRUHV�� FROHJDV� GH� WXUPD� H� DRV�

VHUYLGRUHV�%HQQHW�H�$OLQH�SHOD�SDFLrQFLD��VHQVLELOLGDGH�H�HQVLQDPHQWRV�
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2� SUHVHQWH� HVWXGR� WHYH� R� REMHWLYR� GH� YHULILFDU� VH� D� &RQWULEXLomR� 6RFLDO� SDUD� R�
&XVWHLR�GR�6HUYLoR�GH�,OXPLQDomR�3~EOLFD�GR�PXQLFtSLR�GH�6DQWDQD�GR�,SDQHPD�$/�
UHVSHLWD�RV�GLUHLWRV�IXQGDPHQWDLV�GRV�FRQWULEXLQWHV��3DUD�LVVR��IH]�VH�XPD�SHVTXLVD�
TXDQWLWDWLYD�� DQDOLVRX�D� OHJLVODomR� UHODFLRQDGD�DR� WHPD�H�FRQIURQWDQGR�D� UHDOLGDGH�
PXQLFLSDO�GR�PXQLFtSLR� )RL�YHULILFDGD�D�QHFHVVLGDGH�GH�DSOLFDELOLGDGH�GR�SULQFtSLR�
GD� LVRQRPLD� SDUD� TXH� R� YDORU� GR� WULEXWR� IRVVH� GHILQLGR� SRU� QtYHO� SDUWLFXODU� GH�
FRQVXPR�GH�HQHUJLD�HOpWULFD� $SHVDU�GH�WRGRV�XVXIUXtUHP�GH�PHVPD�TXDQWLGDGH�GH�
LOXPLQDomR�S~EOLFD R YDORU�GD�FRQWULEXLomR�GHSHQGH�GR�WLSR�LPyYHO TXH�p�GHILQLGR�SRU�
OHL� HP� FDWHJRULDV� GH� FRQVXPR SRU� N:K�� 'HWHFWRX�VH� D� PpGLD� GH� FRQWULEXLomR�
UHFROKLGD�H�GHPRQVWURX�VH R�HTXLOtEULR�HQWUH�DV DOtTXRWDV GD REULJDomR�WULEXWiULD��$V�
OHLV�PXQLFLSDLV�FULDGDV�SHOR�HQWH�H[HFXWLYR�GHUDP VXSRUWH�H�HPEDVDPHQWR�j�EDVH�GH�
FiOFXOR� 2V�OLPLWHV�GD�SHVTXLVD�GL]HP�UHVSHLWR�DR�TXHVWLRQiULR�DSOLFDGR�QD�SHVTXLVD�
GH�FDPSR��TXH�QDWXUDOPHQWH�ILFD�D�VXEPLVVD�D�GLVFULFLRQDULHGDGH�GDV�UHVSRVWDV�GRV�
HQWUHYLVWDGRV� 6XJHUHP�VH QRYDV�SHVTXLVDV�HP�PXQLFtSLRV�GD�PHVPD� UHJLmR�SDUD�
VH�FRPSDUDU�RV�UHVXOWDGRV�

3DODYUDV�&KDYH� 'LUHLWR�7ULEXWiULR��/HJLVODomR�WULEXWiULD��&26,3��
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7KH� SUHVHQW� VWXG\� DLPHG� WR� YHULI\� ZKHWKHU� WKH� 6RFLDO� &RQWULEXWLRQ� WR� WKH� &RVW� RI�
3XEOLF� /LJKWLQJ�6HUYLFH� LQ� WKH�PXQLFLSDOLW\� RI�6DQWDQD�GR� ,SDQHPD�$/� UHVSHFWV� WKH�
IXQGDPHQWDO� ULJKWV� RI� WD[SD\HUV�� )RU� WKLV�� D� TXDQWLWDWLYH� UHVHDUFK� ZDV� FDUULHG� RXW��
DQDO\]HG�WKH�OHJLVODWLRQ�UHODWHG�WR�WKH�WKHPH�DQG�FRQIURQWLQJ�WKH�PXQLFLSDO�UHDOLW\�RI�
WKH�PXQLFLSDOLW\��7KH�QHHG�IRU�DSSOLFDELOLW\�RI�WKH�SULQFLSOH�RI�LVRQRP\�ZDV�YHULILHG��VR�
WKDW�WKH�YDOXH�RI�WKH�WD[�ZDV�GHILQHG�E\�D�SDUWLFXODU�OHYHO�RI�HOHFWULFLW\�FRQVXPSWLRQ��
$OWKRXJK� HYHU\RQH� HQMR\V� WKH� VDPH� DPRXQW� RI� SXEOLF� OLJKWLQJ�� WKH� YDOXH� RI� WKH�
FRQWULEXWLRQ�GHSHQGV�RQ� WKH� W\SH�RI�SURSHUW\� WKDW� LV�GHILQHG�E\� ODZ� LQ�FRQVXPSWLRQ�
FDWHJRULHV� SHU� N:K�� 7KH� DYHUDJH� FRQWULEXWLRQ� FROOHFWHG� ZDV� GHWHFWHG� DQG� WKH�
EDODQFH�EHWZHHQ�WKH WD[�OLDELOLW\�UDWHV�ZDV�GHPRQVWUDWHG��7KH�PXQLFLSDO�ODZV�FUHDWHG�
E\� WKH�H[HFXWLYH�HQWLW\�VXSSRUWHG�DQG�VXSSRUWHG� WKH�FDOFXODWLRQ�EDVLV��7KH� OLPLWV�RI�
WKH�UHVHDUFK�FRQFHUQ�WKH�TXHVWLRQQDLUH�DSSOLHG�LQ�WKH�ILHOG�UHVHDUFK��ZKLFK�QDWXUDOO\�
UHPDLQV� VXEMHFW� WR� WKH� GLVFUHWLRQ� RI� WKH� UHVSRQGHQWV
� DQVZHUV�� )XUWKHU� UHVHDUFK� LV�
VXJJHVWHG�LQ�PXQLFLSDOLWLHV�LQ�WKH�VDPH�UHJLRQ�WR�FRPSDUH�WKH�UHVXOWV�

.H\ZRUGV��7D[�ODZ��7D[�OHJLVODWLRQ��&26,3�
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7DEHOD�± /RFDO�GH�GRPtQLR�~WLO�GRV�HQWUHYLVWDGRV ��

7DEHOD�± 3DUWLFLSDQWHV�� &RQWULEXLQWHV�GD�&26,3 ��

7DEHOD�±&DWHJRULD�� 7LSR�GH�GRPLFtOLR ��

7DEHOD�± 9DORUHV�SDJRV�FRP�FRQWULEXLomR ��

7DEHOD��±0pGLD�DULWPpWLFD�GD�FRQWULEXLomR�PHQVDO ��

7DEHOD��± 'HWDOKDPHQWR�GRV�GDGRV�GR WDOmR�GH�HQHUJLD ��



��
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*UiILFR�± /RFDO�GH�GRPtQLR�~WLO� ��

*UiILFR�± 3HUFHQWXDO�GH &RQWULEXLQWHV�GD�&26,3 ��

*UiILFR�± 7LSR�GH�GRPLFtOLR ��

*UiILFR�± 3HUFHQWXDO�GH YDORU�SDJRV�FRP�FRQWULEXLomR ��

*UiILFR�±1RWDV�HP�LOXPLQDomR�S~EOLFD ��
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&26,3 &RQWULEXLomR�SDUD�R�&XVWHLR�GD�,OXPLQDomR�3~EOLFD

&71 &yGLJR�7ULEXWiULR�1DFLRQDO

&70 &yGLJR�7ULEXWiULR�0XQLFLSDO

&)������������� &RQVWLWXLomR�)HGHUDO

67) 6XSUHPR�7ULEXQDO�)HGHUDO

&,3 &RQWULEXLomR�SDUD�,OXPLQDomR�3~EOLFD
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680È5,2

��,1752'8d­2 ��

��5(9,6­2�'(�/,7(5$785$ ��

����'LUHLWR�)XQGDPHQWDO�GR�&RQWULEXLQWH ��

����&RQWULEXLomR�6RFLDO�SDUD�R�&XVWHLR�GD�,OXPLQDomR�3~EOLFD�� &RVLS ��

������&RQFHLWRV�H�&DUDFWHUtVWLFDV ��

����5HFHLWDV�S~EOLFDV�GR�0XQLFtSLR�GH�6DQWDQD�GR�,SDQHPD�$/ ��

����(VWXGRV�$QWHULRUHV ��

��0(72'2/2*,$ ��

��$1È/,6(�'26�5(68/7$'26 ��

��&216,'(5$d®(6�),1$,6 ��

5()(5Ç1&,$6 ��

$3Ç1',&( ��

48(67,21È5,2 ��

$1(;2 ,� ��
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1R�%UDVLO D�HPHQGD�&RQVWLWXFLRQDO�Q������GH����GH�GH]HPEUR�GH������LQVWLWXLX�

XPD�QRYD�PRGDOLGDGH� GH� WULEXWR� QR�%UDVLO�� D� FKDPDGD� &RQWULEXLomR�6RFLDO� SDUD� R�

&XVWHLR�GR�6HUYLoR�GH�,OXPLQDomR 3~EOLFD�± &26,3��RX�&,3���3UHYLVWD�QR�$UWLJR�����

$�GD�&RQVWLWXLomR�)HGHUDO��

(P� 6DQWDQD� GR� ,SDQHPD� HVWH� WULEXWR� IRL� LQVWLWXtGR� HP� ��� GH� GH]HPEUR� GH�

������ DWUDYpV� GD� OHL� RUJkQLFD� PXQLFLSDO� /HL� Q�� ���� �%5$6,/�� ������� (VWD� OHL� p�

GHVWLQDGD�D�FXVWHDU�D�SUHVWDomR�GRV�VHUYLoRV�GH�LQVWDODomR��PDQXWHQomR��DPSOLDomR�

H�RSHUDomR��GR�VLVWHPD�GH�LOXPLQDomR�GDV�YLDV�H�ORJUDGRXURV�S~EOLFRV�GR�PXQLFtSLR�

GH�6DQWDQD�GR�,SDQHPD��

7HP�FRPR�IDWR�JHUDGRU�D�XWLOL]DomR�HIHWLYD�RX�SRWHQFLDO�GRV�VHUYLoRV�S~EOLFRV�

GH� LQVWDODomR��PHOKRUDPHQWR��PDQXWHQomR��H[SDQVmR�H� ILVFDOL]DomR�GR� VLVWHPD�GH�

LOXPLQDomR� S~EOLFD� TXH� LQFLGH�� PHQVDOPHQWH�� VREUH� FDGD� XPD� GDV� XQLGDGHV�

DXW{QRPDV�GH�LPyYHLV�VLWXDGRV�HP�ORJUDGRXURV�VHUYLGRV�SRU�LOXPLQDomR��

1R�DUW�����GHVWD�/HL�p�GHVFULWR�TXHP�VHULD�R�&RQWULEXLQWH�GD�&,3��TXH�VHULD�R�

SURSULHWiULR��WLWXODU�GR�GRPtQLR�~WLO�RX�R�SRVVXLGRU D�TXDOTXHU�WtWXOR�HP�QRPH�GR�TXDO�

VH�HPLWDP�JXLDV�SDUDV�SDJDPHQWR�GR�LPSRVWR�SUHGLDO�H�WHUULWRULDO�XUEDQR�± ,378�H�RX�

D�FRQWD�GH�IRUQHFLPHQWR�GH�HQHUJLD�HOpWULFD��UHODWLYDPHQWH�DR�PHVPR�LPyYHO��

-i� HP� VHX� DUW�� ��� p� HVWLSXODGR� j� EDVH� GH� FiOFXOR� GD�&,3� TXH� VHULD� R� YDORU�

PHQVDO� GR� FRQVXPR� WRWDO� GH� HQHUJLD� HOpWULFD� FRQVWDQWH� QD� IDWXUD� HPLWLGD� SHOD�

HPSUHVD�FRQFHVVLRQiULD�GLVWULEXLGRUD���

&RQIRUPH� HVWD� /HL� DV� FRQWULEXLo}HV� VmR� GLIHUHQFLDGDV� SHOD� TXDQWLGDGH� GH�

FRQVXPR PHGLGD� HP� N:K�� FRQIRUPH� DQH[R� , GLVSRVWR� DEDL[R� (�� VHXV� YDORUHV�

UHDMXVWDGRV�DQXDOPHQWH�SHOR�ËQGLFH�GH�3UHoRV�DR�&RQVXPLGRU�$PSOLDGR�� ,3&$�

'LDQWH�GR FHQiULR��VXUJLX�R�TXHVWLRQDPHQWR��D &RQWULEXLomR�SDUD�R�&XVWHLR�GD�

,OXPLQDomR� 3~EOLFD GR� PXQLFtSLR� GH� 6DQWDQD� GR� ,SDQHPD�$/ UHVSHLWD� RV� GLUHLWRV�

IXQGDPHQWDLV�GRV�FRQWULEXLQWHV"

2�FULWpULR�WHUULWRULDO�GHVVD�FRQWULEXLomR�LQFLGH�VREUH�D�SURSULHGDGH��R�GRPtQLR�

~WLO�RX�D�SRVVH��D�TXDOTXHU�WtWXOR��GH�LPyYHLV��HGLILFDGRV�RX�QmR��VLWXDGRV�QR�WHUULWyULR�

GR�PXQLFtSLR�GH�6DQWDQD�GR� ,SDQHPD��3DUD�VHU�R�VXMHLWR�SDVVLYR�GHVVD�VLWXDomR�p�

QHFHVViULR� TXH� HOH� VHMD� R� SURSULHWiULR�� R� WLWXODU� GR� GRPtQLR� ~WLO� RX� R� SRVVXLGRU�� D�

TXDOTXHU�WtWXOR��GH�LPyYHLV��HGLILFDGRV�RX�QmR��VLWXDGRV�QR�PXQLFtSLR�GH�6DQWDQD�GR�

,SDQHPD�
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2� REMHWLYR� SULQFLSDO� GHVWD� SHVTXLVD� p�� SRUWDQWR�� YHULILFDU� VH� D� &RQWULEXLomR�

SDUD� R� &XVWHLR� GD� ,OXPLQDomR� 3~EOLFD GR� PXQLFtSLR� GH� 6DQWDQD� GR� ,SDQHPD�$/�

UHVSHLWD�RV�GLUHLWRV�IXQGDPHQWDLV�GRV�FRQWULEXLQWHV�

��5(9,6­2�'(�/,7(5$785$

1R GLUHLWR�WULEXWiULR EUDVLOHLUR D�EDVH�p�D�/HL�Q���������������HOD�GHILQH�R�IDWR�

JHUDGRU�GH�VXD�REULJDomR�FRPR�D�QDWXUH]D�MXUtGLFD�HVSHFtILFD�GH�XP�WULEXWR��

3RU� XP� ERP� WHPSR� DV� FRQWULEXLo}HV� GD� &26,3� QmR� IRUDP� FRQVLGHUDGDV�

WULEXWR��SRU�QmR�VH�HQFDL[DU�QD�WHRULD�WULSDUWLWH��

&RQWXGR��HVWD�SHVTXLVD�XWLOL]DUi�R� WHUPR� IDWR�JHUDGRU�SDUD�DSUHFLDU�R�GLUHLWR�

GRV FRQWULEXLQWHV� GD� &26,3� GR� PXQLFtSLR� GH� 6DQWDQD� GR� ,SDQHPD GR� HVWDGR� GH�

$ODJRDV�

����'LUHLWR�)XQGDPHQWDO�GR�&RQWULEXLQWH

2�DUWLJR�����GD�&) ± &RQVWLWXLomR�)HGHUDO �������GLVFRUUH�VREUH�RV�GLUHLWRV�

IXQGDPHQWDLV� GRV� FRQWULEXLQWHV�� HP� WHUPRV� GH� PDWpULD� WULEXWiULD� R� FRQWULEXLQWH�

WDPEpP� FRQWD� FRP GHPDLV� GLUHLWRV� H� JDUDQWLDV� IXQGDPHQWDLV�� (VWHV� LQVWUXPHQWRV�

QRUPDWLYRV�VHUYHP�GH�EDVH�GH�DSRLR�DR�FRQWULEXLQWH��SRLV�p�YHGDGR�DR�FRQWULEXLQWH�

UHFHEHU�WRUWXUD�GH�RUGHP�PRUDO��LPSRU�DR FRQWULEXLQWH DUFDU�FRP�REULJDo}HV�TXH�QmR�

HVWHMDP�SUHYLVWDV�HP�/HL�

(VWHV� PHFDQLVPRV� OHJDLV� IRUDP� FULDGRV� SDUD JDUDQWLU� DR� FRQWULEXLQWH� RV�

GLUHLWRV�LQHUHQWHV�j�SHVVRD�KXPDQD��EHP�FRPR��R�GLUHLWR�D�DPSOD�GHIHVD� 'H�DFRUGR�

FRP %HFNHU��������D�FRPSHWrQFLD�GH�DUFDU�FRP�D�SUHVWDomR�GR�WULEXWR�p�GR�VXMHLWR�

SDVVLYR�� SRLV�� HVWD� UHODomR� MXUtGLFD� VXUJLX� SDUD� GDU� VXSRUWH� DR� EHP� HVWDU� GD�

VRFLHGDGH�

����&RQWULEXLomR�6RFLDO�SDUD�R�&XVWHLR�GD�,OXPLQDomR�3~EOLFD�± &26,3

&RQIRUPH�+DUDGD��������D FRQWULEXLomR�VRFLDO�WHP�FRPR�EDVH�R�DUW������$�GD�

&)�DFUHVFHQWDGR�SHOD�(&�Q���������

³$UW������$��2V�0XQLFtSLRV�H�R�'LVWULWR�)HGHUDO�SRGHUmR�LQVWLWXLU�FRQWULEXLomR��
QD� IRUPD� GDV� UHVSHFWLYDV� OHLV�� SDUD� R� FXVWHLR� GR� VHUYLoR� GH� LOXPLQDomR�
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S~EOLFD��REVHUYDGR�R�GLVSRVWR�QR�DUW�������,�H�,,,��3DUiJUDIR�~QLFR��e�IDFXOWDGD�
D�FREUDQoD�GD�FRQWULEXLomR�D�TXH�VH�UHIHUH�R FDSXW� QD�IDWXUD�GH�FRQVXPR�GH�
HQHUJLD�HOpWULFD´�

(�VXUJLX�SDUD�VXEVWLWXLU�D� WD[D�GH� LOXPLQDomR�S~EOLFD��SRU� WHU�VLGR GHFODUDGD�

LQFRQVWLWXFLRQDO� SHOD 6XSUHPD &RUWH�� $SHVDU� GLVWR�� HVWD� PXGDQoD� MXUtGLFD� SDUD�

FRQWULEXLomR�VRFLDO� QDGD�DOWHUD��SRLV�� FRQWLQXD� IDOWDQGR�R� UHTXLVLWR� LQWUtQVHFR�GHVVD�

HVSpFLH�WULEXWiULD�TXH�p�R�EHQHItFLR�HVSHFtILFR�UHIHULGR�DR�FRQWULEXLQWH��

2�VHUYLoR�GH�LOXPLQDomR�S~EOLFD�p�SUHVWDGR XWL�XQLYHUVL �LQGLYLVtYHLV�� PDV�HOD�

p� FREUDGD�DSHQDV�GRV�FRQVXPLGRUHV�GH�HQHUJLD�HOpWULFD�SRU�PHLR�GD�FRQWD�GH� OX]�

SRU�PHLR�GH�FRQYrQLR� ILUPDGR�SHOD�3UHIHLWXUD�FRP�D�FRQFHVVLRQiULD�GH�GLVWULEXLomR�

GH�HQHUJLD�HOpWULFD� (�GH�DFRUGR�FRP�D OHJLVODomR�RUGLQiULD�RV�XVXiULRV�GH�HQHUJLD�

HOpWULFD�GH�QDWXUH]D�UHVLGHQFLDO SRU�YLD�QRUPDWLYD SDJDP�PHQRV�GR�TXH�RV�XVXiULRV�

GD�HQHUJLD�HOpWULFD�QmR�UHVLGHQFLDO��

1R�HQWDQWR� HVWD UHODomR�H[LVWHQWH�HQWUH�R�FRQVXPR�GH�HQHUJLD�UHVLGHQFLDO�RX�

QmR� UHVLGHQFLDO� H� D� LOXPLQDomR� S~EOLFD�� WRUQDVVH�PHQRV UD]RiYHO� SRU� VXSRU� TXH� R�

FRQVXPLGRU� GH� HQHUJLD� HOpWULFD� QmR� UHVLGHQFLDO� FRQVRPH� HP� YLD� S~EOLFD� PDLV�

LOXPLQDomR�S~EOLFD�TXH�R�FRQVXPLGRU�GH�HQHUJLD�GH�QDWXUH]D�UHVLGHQFLDO�

������&RQFHLWRV�H�&DUDFWHUtVWLFDV

2�DUWLJR�EXVFRX�HYLGHQFLDU�RV�DVSHFWRV�FRQFHLWXDLV�H�DV�FDUDFWHUtVWLFDV�TXH�

QRUWHLDP� D� HVWUXWXUD� GD� FRQWULEXLomR� GH� FXVWHLR� GH� LOXPLQDomR� S~EOLFD� ± &26,3� H�

FRPR� RV� LQVWUXPHQWRV� QRUPDWLYRV� SRGHP FRQWULEXLU� QD� GHILQLomR� GH� FRQFHLWRV� H�

FDUDFWHUtVWLFDV�GR�PHVPR� $�EDVH�GR�GLUHLWR�WULEXWiULR�EUDVLOHLUR�p�D�/HL� Q�� ������ GH�

������RQGH�D�DSOLFDomR�VH�UHVXPLD�QD� WHRULD� WULSDUWLWH��RQGH�DV�HVSpFLHV� WULEXWiULDV�

VH�UHVXPHP�HP�LPSRVWRV��WD[DV�H�FRQWULEXLo}HV�GH�PHOKRULD�

$� QDWXUH]D� MXUtGLFD� GR� WULEXWR� p� HYLGHQFLDGD QR� DUWLJR� �� GD� &71 �&yGLJR�

7ULEXWiULR�1DFLRQDO��p�GHILQLGD�SHOR�IDWR�JHUDGRU�GD�RSRUWXQD�REULJDomR��1D�DSOLFDomR�

GD� WHRULD� WULSDUWLWH� VH� VREUHS}H� R� DVSHFWR� FRQWUDWXDO�� 6XDV� H[LJrQFLDV� HUDP�

FRQFHLWXDGDV� HP� WHUPRV� GH� UHODo}HV� GH� WUDEDOKR� RX� GH� DXWDUTXLDV�� R� TXH� QmR� VH�

HQFDL[DYD�QD�PHVPD�H�SRU�LVVR�QmR�HUDP�FRQVLGHUDGDV�FRPR�WULEXWR��

$�&)�GH����� DSUHVHQWRX�XPD�QRYD�UHIRUPXODomR�QR�TXH�WDQJH�R�FRQFHLWR�GH�

WULEXWR�� DSHVDU� GLVWR� R� WULEXWR� DLQGD� p� GHILQLGR� SHOR� IDWR� JHUDGRU� H� VXDV� HVSpFLHV�

DVVLPLODGDV�GHOLEHUDGDV�SHOD� YLQFXODomR�GH� VXDV� UHFHLWDV� $V�HVSpFLHV� DSUHFLDGDV�

IRUDP�RV� LPSRVWRV�� WD[DV�� FRQWULEXLo}HV� GH�PHOKRULD�� HPSUpVWLPRV� FRPSXOVyULRV� H�

FRQWULEXLo}HV�HVSHFLDLV�



��

$V� FRQWULEXLo}HV� WDPEpP� SRVVXHP� FDUDFWHUtVWLFDV� GH� UHIHULELOLGDGH� TXH�

FRQFHUQH�XPD�UHODomR�GLUHWD�H�LQGLUHWD�HQWUH�R�VXMHLWR�SDVVLYR��TXH�SDJD�R�WULEXWR�H�

RV�EHQHILFLiULRV�GD�DWLYLGDGH�HVWDWDO� 4XHP�DFDED�VH�EHQHILFLDQGR�FRP�R�WULEXWR�p�R�

VXMHLWR�SDVVLYR�

$V� SUHUURJDWLYDV� HUDP� FRQFHGLGDV� DSHQDV� D� 8QLmR�� FRPR� FRQWULEXLo}HV�

HVSHFLDLV� -i� QHVVD� IDVH� RV� PXQLFtSLRV� WLQKDP� TXH� DUFDU FRP� R� VHUYLoR� GH�

LOXPLQDomR�S~EOLFD�FRP�UHFXUVRV�RULXQGRV�GRV� LPSRVWRV� 1HVVD� IDVH�RV�PXQLFtSLRV�

DLQGD�FRQHFWDGRV�D�WHRULD�GRV�WUrV WULEXWRV��Mi�D�8QLmR�GHVIUXWDYD�GH�ODUJD�OLEHUGDGH�

&RP� D� UHVWULomR� GD� &)� GH� ������ RV� PXQLFtSLRV� FULDUDP� DV� WD[DV� SDUD� GDU�

VXSRUWH� ILQDQFHLUR�� &RP� HVVD� DSOLFDomR� R� SRGHU� GH� SROtFLD� GR�PXQLFtSLR� DFDEDYD�

VHQGR�DSOLFDGR�HP�DWLYLGDGHV�GH�ILVFDOL]DomR�H�UHJXODomR��$SyV�D�FULDomR�GDV�WD[DV�

RV� PXQLFtSLRV� DFDEDUDP� YHQGR� D� SRVVLELOLGDGH� GH� RV FLGDGmRV� DUFDUHP FRP� R�

FXVWHLR�GHVWH�VHUYLoR��

(QWUHWDQWR KDYLD�D�QHFHVVLGDGH�GD�FRUUHomR�GH�DOJXQV�SUREOHPDV�GRXWULQiULRV�

HP�UHODomR�j FREUDQoD�GHVVDV�WD[DV��SRLV��HUD�IXQGDPHQWDO XPD�SUHVWDomR�GLUHWD�GR�

VHUYLoR�GH�LOXPLQDomR�S~EOLFD�HP UHODomR�DR�VXMHLWR�SDVVLYR�

3RU� FRQWD� GH� TXHVWLRQDPHQWR� RFRUULGR� HP� YiULRV� PXQLFtSLRV� D� UHVSHLWR� GD�

FRQVWLWXFLRQDOLGDGH� FRQFHLWXDO� GHVWD� WD[D� VXUJLX� QRV� PXQLFtSLRV� j� QHFHVVLGDGH�

DSXUDU� D� TXDQWLGDGH� XVDGD� SHOR� VHUYLoR� (VVH� FRQWH[WR� OHYRX� D� DSURYDomR� GD�

(PHQGD� &RQVWLWXFLRQDO� Q�� ��� GH� ����� TXH� SHUPLWLX� DRV� PXQLFtSLRV� LQVWLWXLU� D�

&RQWULEXLomR�SDUD�R�FXVWHLR�GR�VHUYLoR�GH�LOXPLQDomR�S~EOLFD�D�&26,3�

$�LQVWDELOLGDGH�QR�TXH�WDQJH D�FRQVWLWXFLRQDOLGDGH�IH]�FRP�TXH��SRU�FRQWD�GH�

YiULDV�Do}HV�R�67) �6XSUHPR�7ULEXQDO�)HGHUDO� VH�SURQXQFLDVVH�D�UHVSHLWR��JHUDQGR�

DWUDYpV�GD�6~PXOD����D�MXULVSUXGrQFLD�QR�TXH�HQJORED�D�H[LJrQFLD� $�6XSUHPD�FRUWH�

FRQVLGHURX� LQFRQVWLWXFLRQDO� D� WD[D� GH� LOXPLQDomR� S~EOLFD�� SRLV� R� IDWR� JHUDGRU� WHP�

FDUiWHU�LQGLYLVtYHO H�LQHVSHFtILFR�

$SyV� D� YHGDomR� GD� FREUDQoD� SRU� WD[D�� RV� PXQLFtSLRV� FRQVHJXLUDP� D�

DSURYDomR�GD�(PHQGD�&RQVWLWXFLRQDO�Q�����GH�������HVWD�DSURYDomR�SRVVLELOLWRX�DRV�

HQWHV� OHJLVODWLYRV� D� FULDomR� GH� XPD� QRYD� HVSpFLH� WULEXWiULD� /RJR�� IRL� SRVVtYHO� D�

FRQWULEXLomR�VHU�VREUH�R�VHUYLoR�GH�LOXPLQDomR�S~EOLFD�D�HQWmR��&26,3�

3RVWR LVVR��IRL�SRVVtYHO�TXH�D�LQFLGrQFLD�GD�FRQWULEXLomR�IRVVH�FREUDGD�DWUDYpV�

GD� FRQWD� GH� HQHUJLD� HOpWULFD� $ FRQFHVVLRQiULD� HPEXWH� D� FREUDQoD� QR� WDOmR� GH�

HQHUJLD�H�R�YDORU DUUHFDGDGR�FRP�D�&26,3�p�UHSDVVDGR�GH�LPHGLDWR�DR�PXQLFtSLR�



��

������)DWR�*HUDGRU�H�&RQWULEXLQWH

'H� DFRUGR� FRP /LPD� ������� D FRQFHSomR� GH� ³IDWR� JHUDGRU´ p� XP� IDWR� GH�

JHUDomR�GH�XP�VHU�HVSHFtILFR�GR�GLUHLWR�H�IRQWH�GD�REULJDomR�WULEXWiULD��1RUWHDGD QR�

DUWLJR�����GD�&71��7UDWDGR�FRPR�QDWXUH]D�MXUtGLFD�HVSHFLILFD�GH�XP�WULEXWR��GHILQLGD�

SHOR�IDWR�JHUDGRU�GH�VXD�FRQFHUQHQWH REULJDomR��

&RQIRUPH�R�FyGLJR� WULEXWiULR�PXQLFLSDO�GH�6DQWDQD�GR� ,SDQHPD��DR� WUDWDU�GD

&RQWULEXLomR� GH� ,OXPLQDomR� S~EOLFD ± &,3�� SHOD� OX] GR� DUWLJR� ���� GD /HL Q�� ������

�%5$6,/�� ������� WHP� FRPR� IDWR� JHUDGRU� GD� &,3� R� FXVWHLR� GD� ,OXPLQDomR� GH� YLDV�

S~EOLFDV�� ORJUDGRXURV� H� GHPDLV� EHQV� S~EOLFRV� H� D� LQVWDODomR�� PDQXWHQomR��

PHOKRUDPHQWR��H[SDQVmR�H� ILVFDOL]DomR�GD� UHGH�GH� LOXPLQDomR�S~EOLFD��EHP�FRPR��

RXWUDV� DWLYLGDGHV� FRUUHODWDV�� (VWD� VLWXDomR� GHX� OX]� GH� PDQHLUD VXFLQWD DR� IDWR�

JHUDGRU�GHVWH�PXQLFtSLR�

2�FRQWULEXLQWH�p�R�SURSULHWiULR��WLWXODU�GR�GRPtQLR�~WLO�RX�SRVVXLGRU�D�TXDOTXHU�

WtWXOR HP� QRPH� GR� TXDO� VH� HPLWDP� JXLDV� SDUD� SDJDPHQWR� GR� LPSRVWR� SUHGLDO� H�

WHUULWRULDO� XUEDQR� R� ,378� RX� D� FRQWD� GH� IRUQHFLPHQWR� GH� HQHUJLD� HOpWULFD��

UHODWLYDPHQWH�DR�PHVPR�LPyYHO�VHJXQGR�D�/HL�Q���������%5$6,/��������

������%DVH�GH�&iOFXOR�H�$OtTXRWDV

2�DUWLJR�����GD�/HL Q���������%5$6,/���������HVSHFLILFD�TXH�D�EDVH�GH�FiOFXOR�

GD�&26,3�GR�PXQLFtSLR�GH�6DQWDQD�GR�,SDQHPD�H RV�YDORUHV�GD�&,3�GHYLGRV�SHORV�

FRQVXPLGRUHV� VHUmR� REWLGRV� SRU� PHLR� GD� PXOWLSOLFDomR� GDV� DOtTXRWDV� FRQWLGDV� QR�

DQH[R�,��SHOD�WDULID�ILQDO�GD�LOXPLQDomR�S~EOLFD�FRP�WRGRV�RV�LPSRVWRV�

$�EDVH�GH�FiOFXOR�WDPEpP�OHYD�HP�FRQVLGHUDomR�DV�FDWHJRULDV�GH�FRQVXPR��

TXH�DWXDOPHQWH�HVWmR�GLYLGLGDV�HP�VHWH JUXSRV��1R�PRPHQWR�DWXDO��HVVDV�FDWHJRULDV�

GH�FRQVXPR GLYLGLGDV�VmR��FRPHUFLDO��GH�FRQVXPR�SUySULR�� LQGXVWULDO��SRGHU�S~EOLFR�

HVWDGXDO�� SRGHU� S~EOLFR� IHGHUDO�� UHVLGHQFLDO� H� UXUDO� (� RV� YDORUHV� ILQDLV� GD� DOtTXRWD�

GHSHQGHP GR�YDORU�FRQVXPLGR�SRU�N:K GH�HQHUJLD HOpWULFD�

2V�YDORUHV�GDV�DOtTXRWDV�GLIHUHQFLDP GH�DFRUGR�FRP�SHUFHQWXDO�GH FRQVXPR�

GH� HQHUJLD� HOpWULFD� SRU� N:K� H� YDULDP� FRQIRUPH� FDGD� FDWHJRULD� GH� FRQVXPR�� e�



��

PXOWLSOLFDGR� RV� YDORUHV� GHVWDV� DOtTXRWDV� GLVSRVWD� HP� OHL� SHOD� WDULID� ILQDO� GD�

LOXPLQDomR�FRP�WRGRV�RV�LPSRVWRV��GHVVD�IRUPD�p�SRVVtYHO�VDEHU�R�YDORU�GHYLGR�SRU�

FDGD�FRQWULEXLQWH��$V�WDEHODV�FRQWHQGR�RV�YDORUHV�GD�DOtTXRWD�HVWD GLVSRQtYHO�QD�OHL�

Q���������%5$6,/���������

����5HFHLWDV�S~EOLFDV�GR�PXQLFtSLR�GH�6DQWDQD�GR�,SDQHPD�$/

'H� DFRUGR� FRP�*LDPELDJL� ������� DR� (VWDGR� FRPSHWH� R� SDSHO� GH� UHJXODU� H�

ILQDQFLDU��DWUDYpV�GD�FULDomR�GH�LQVWUXPHQWRV�QRUPDWLYRV��PHFDQLVPRV�TXH�IDFLOLWHP�

RV� VHUYLoRV� GH�RIHUWD� S~EOLFD� GH� LQWHUHVVH� GD� FROHWLYLGDGH�� 3DUD�.RKDPD� ������� p�

YHGDGD�D�DGPLQLVWUDomR S~EOLFD�D�REWHQomR�GH�YDQWDJHQV�H�OXFURV�VREUH�RV�VHUYLoRV�

S~EOLFRV��

3DUD� JDUDQWLU� HVWH� SUHFHLWR� D &RQVWLWXLomR )HGHUDO� GH� ����� DVVHJXUD� DRV�

PXQLFtSLRV�D�LQVWLWXLomR�GD�&RQWULEXLomR�SDUD�R�&XVWHLR�GRV�6HUYLoRV�GH�,OXPLQDomR�

3~EOLFD�± &26,3��&RQWXGR��DSHVDU�GD�HPHQGD�FRQVWLWXFLRQDO���������SUHYr�TXH�RV�

PXQLFtSLRV�SRVVDP GHVYLQFXODU�DWp�����������GDV UHFHLWDV�FRP� LPSRVWRV�� WD[DV�H�

PXOWD�� R� FXVWHLR� GD� &26,3� DLQGD� p� H[FOXVLYR� DR� ILQDQFLDPHQWR� GRV� VHUYLoRV� GH�

FODUHDPHQWR�GH�ORJUDGRXURV��SUDoDV�H�YLDV�S~EOLFDV��

(P���GH�GH]HPEUR�GH������IRL�FULDGD�QR�PXQLFtSLR�GH�6DQWDQD�GR�,SDQHPD�D�

/HL�Q������TXH�LQVWLWXLX�QHVWH�PXQLFtSLR�D�&26,3��DQWLJD�&,3�GHVFULWD QR�DUWLJR�����$�

GD�&)��(QWUH�PXLWRV�DVVXQWRV�HVWD� OHL�HVSHFLILFD�TXH�D�DUUHFDGDomR�GHVWH�WULEXWR�p�

GHVWLQDGD�VRPHQWH�SDUD�R�FXVWHLR�GRV�VHUYLoRV�GH� LOXPLQDomR�S~EOLFD�SUHYLVWRV�HP�

OHL�H�HP�FRQIRUPLGDGH�FRP�D�&)�

$WUDYpV�GHVWD�OHL�IRL�FULDGR�R�)XQGR�0XQLFLSDO�GH�,OXPLQDomR�3~EOLFD�TXH�GHYH�

VHU DGPLQLVWUDGR� SHOD� 6HFUHWDULD� GH� )LQDQoDV� H� 3ODQHMDPHQWR� GR� PXQLFtSLR�

&RQIRUPH�OHJLVODomR�YLJHQWH�R�FXVWHLR�p�GHVWLQDGR H[FOXVLYDPHQWH j SUHVWDomR�GRV�

VHUYLoRV� GH� LQVWDODomR�� PDQXWHQomR�� DPSOLDomR� H� RSHUDomR� GR� VLVWHPD� GH�

LOXPLQDomR�GDV�YLDV�H�ORJUDGRXURV�S~EOLFRV�GR�PXQLFtSLR�GH�6DQWDQD�GR�,SDQHPD�

��� (VWXGRV�$QWHULRUHV

1D� SURFXUD� SRU� HVWXGRV� DQWHULRUHV� IRUDP� HQFRQWUDGRV� DOJXQV� HVWXGRV� TXH

GHPRQVWUDP�TXH�DOJXQV�PXQLFtSLRV�ID]HP�XVR FRPR�SDUkPHWUR�R�FXVWR�GR�FRQVXPR�

SDUWLFXODU�SDUD�JDOJDU R YDORU�GD�&26,3��



��

3DUD� +LQGR ������� Ki� FRQWURYHUVDV� HP� UHODomR� j� FRQVWLWXFLRQDOLGDGH� GH�

DOJXQV� PXQLFtSLRV� DR� LQVWLWXLU� D� &26,3�� WDPEpP� UHODWDP� VREUH� D� TXHVWmR� GRV�

TXHVWLRQDPHQWRV� HP� UHODomR� GRV� FRQWULEXLQWHV� TXH� DFDEDP� SDJDQGR� PHQRV� TXH�

RXWURV�TXH�HP�YLDV�S~EOLFDV FRQVRPHP�LOXPLQDomR�S~EOLFD�GD PHVPD�IRUPD��

7RGDYLD��SDUD�%DUUHWR ��������D�QDWXUH]D� MXUtGLFD�TXH�DQWHV�HUD�TXHVWLRQDGD�

ILFRX� UHVROYLGD� DSyV� D� PDQLIHVWDomR� GR� 67)�� SRUWDQWR� D� TXHVWmR� GD� LVRQRPLD�

WULEXWiULD�ILFRX�UHVROYLGD��

��0(72'2/2*,$

(VWD SHVTXLVD� IRL� UHDOL]DGD�GH� IRUPD�TXDQWLWDWLYD��SRU�PHLR�GH� OHYDQWDPHQWR

GH� GDGRV� GH� WDO}HV� GH� HQHUJLD� HOpWULFD� GH� SDJDPHQWR� GH� SURYLPHQWR GH� HQHUJLD�

HOpWULFD� SDUD� REWHQomR� GR� YDORU� SDJR� j� &26,3� ± &RQWULEXLomR� SDUD� R� &XVWHLR� GD�

,OXPLQDomR�3~EOLFD��DOpP�GR OHYDQWDPHQWR GD�OHJLVODomR�ORFDO�H�QDFLRQDO��D�UHVSHLWR�

GHVVH�WULEXWR�

2�FDUiWHU�GD�SHVTXLVD�IRL�GHVFULWLYR��FRQWRX�FRP�XPD�DQiOLVH�H�LQWHUSUHWDomR�

GRV�GDGRV�DWUDYpV�GH�PpGLD�DULWPpWLFD�DGTXLULGD�DWUDYpV�GH�TXHVWLRQiULR�DSOLFDGRV�

GH�IRUPD�RQOLQH�GHYLGR�j�SDQGHPLD� $YDOLDomR�GRV�GLUHLWRV�GRV�FRQWULEXLQWHV�IRL�IHLWR�

DWUDYpV�GH�OHJLVODomR�QDFLRQDO�H�PXQLFLSDO�

)RUDP�GLVWULEXtGRV��� TXHVWLRQiULRV�D�SRSXODomR�GR�PXQLFtSLR�GH�6DQWDQD�GR�

,SDQHPD�� FRP� VHWH GLDV� SDUD� HQWUHJD� GDV� UHVSRVWDV�� FRP� REMHWLYR� GH� GHL[DU� R�

HQWUHYLVWDGR�FRQIRUWiYHO�SDUD�UHVSRQGHU�DV�SHUJXQWDV� $R�ORQJR�GR�SHUtRGR�VXUJLUDP�

DOJXQV�TXHVWLRQDPHQWRV�D�UHVSHLWR�GD�FRQWULEXLomR�GD�&26,3��

$OJXQV� HQWUHYLVWDGRV� QmR� WLQKDP� FRQKHFLPHQWR� VREUH� R� YDORU� SDJR� GHVWH�

WULEXWR� $�HVVDV�VLWXDo}HV�IRUDP�RULHQWDGRV�D�FRQVXOWDU R�WDOmR�GH�HQHUJLD�SDUD�REWHU�

R�YDORU�GD�FRQWULEXLomR�TXH�p�GHVFULWR�PHQVDOPHQWH�QR�WDOmR�GH�HQHUJLD�

(P�YLUWXGH�GHVWHV��� �TXDUHQWD� TXHVWLRQiULRV�� IRL� REWLGR� UHVSRVWD�SRU�SDUWH�

GRV�HQWUHYLVWDGRV�GH����WULQWD�H�VHLV��SHVVRDV��RQGH����FLQFR� IRUDP�UHVSRQGLGRV�GH�

IRUPD�LQFRQVLVWHQWH��SRU�HVWHV�PRWLYRV WLYHUDP�TXH�VHU�UHWLUDGRV�GD�DQiOLVH�

2V�GDGRV�DOFDQoDGRV�FRP�D�SHVTXLVD IRUDP HVWUXWXUDGRV�HP�XPD�SODQLOKD�GR�

SURJUDPD� ([FHO� H� UHSDVVDGRV� SDUD� R� :RUG� SDUD� R� WUDWDPHQWR� GRV� GDGRV�� 2V�

PHVPRV� IRUDP�GLYLGLGRV�HP�� ORFDO�RQGH�SRVVXL�GRPtQLR�~WLO�� FRQWULEXLQWH�� FDWHJRULD�

GH� LPyYHO�� YDORU� GD� FRQWULEXLomR�� LOXPLQDomR� GH� YLD� S~EOLFD�� EDVH� GH� FiOFXOR GR�

FRQWULEXLQWH�GD�&26,3�GR�PXQLFtSLR�GH�6DQWDQD�GR�,SDQHPD�



��

��$1È/,6(�'26�5(68/7$'26

(VWD SHVTXLVD� IRL� HIHWXDGD QR� PXQLFtSLR� GH� 6DQWDQD� GR� ,SDQHPD�$/��

LGHQWLILFRX� TXH D�PDLRULD� GRV� HQWUHYLVWDGRV� UHFRQKHFH� R� DPSDUR� GD� SUHVWDomR� GR�

VHUYLoR�GH�LOXPLQDomR�HP�YLDV�S~EOLFDV��SRU�SDUWH�GR�HQWH�H[HFXWLYR��3RUpP�DSHVDU�

GLVWR��DLQGD�H[LVWH�R�GHVFRQKHFLPHQWR�TXDQWR�j�EDVH�GH�FiOFXOR��IDWR�JHUDGRU�H�YDORU�

GD�FRQWULEXLomR�GHVWH�WULEXWR��

$� SHVTXLVD� GHPRQVWURX� DWUDYpV� GR� JUiILFR� FRUUHVSRQGHQWH� D� WDEHOD� ��� TXH�

�����GRV�HQWUHYLVWDGRV�VmR�GRPLFLOLDGRV�QR�PXQLFtSLR�GH�6DQWDQD�GR�,SDQHPD�H�VH�

HQFDL[DP�QDV� UHJUDV� GR�DUWLJR� ����GR� FyGLJR� WULEXWiULR�PXQLFLSDO� TXH�GHWHUPLQD�R�

TXHP� VmR� RV� FRQWULEXLQWHV� GD� REULJDomR� WULEXWiULD� GLVFXWLGD� QHVWD� SHVTXLVD� 1D�

WDEHOD���� ORJR�DEDL[R�p�HYLGHQFLDGR�R�SHUFHQWXDO�GH�HQWUHYLVWDGRV�TXH� UHVLGHP�HP�

6DQWDQD�GR�,SDQHPD�H�UHVSRQGHUDP�R�IRUPXOiULR�GH�SHVTXLVD�

7DEHOD����/RFDO�GH GRPtQLR�~WLO GRV�HQWUHYLVWDGRV

&LGDGH 1��GH�HQWUHYLVWDGRV 1� GH�UHVSRVWDV 3HUFHQWXDO

6DQWDQD�GR�,SDQHPD �� �� ����

7RWDLV �� �� ����

)RQWH��(ODERUDGR�SHODV�DXWRUDV PHGLDQWH�GDGRV�GH�SHVTXLVD�������

*UiILFR����/RFDO�GH�GRPtQLR�~WLO

)RQWH��(ODERUDGR�SHODV�DXWRUDV��PHGLDQWH�GDGRV�GH�SHVTXLVD�������

&RQIRUPH�R�UHVXOWDGR�GD�WDEHOD���D�PDLRULD�GRV�HQWUHYLVWDGRV�VH�FRQVLGHUDP�

FRQWULEXLQWHV� GD� &26,3� GR� PXQLFtSLR� GH� 6DQWDQD� GR� ,SDQHPD�� ������ GRV�

HQWUHYLVWDGRV UHVSRQGHUDP QmR�VH�HQFDL[DU�QR�FRQFHLWR�WULEXWiULR�GH�VXMHLWR�SDVVLYR�

GD�VLWXDomR��

����

/RFDO�GH�GRPtQLR�~WLO
6DQWDQD�GR�,SDQHPD



��

$�/HL�Q������� �%5$6,/��������FRQVLGHUD�FRQWULEXLQWH�R�SURSULHWiULR��R� WLWXODU�

RX� SRVVXLGRU� DTXHOHV� TXH� HPLWDP� JXLDV� GH� SDJDPHQWR� GR� LPSRVWR� SUHGLDO� H�

WHUULWRULDO�XUEDQR�R�,378��

2� OHYDQWDPHQWR� GRV� GDGRV� GHVWD� WDEHOD�� FRQFOXtUDP� TXH� ������ GRV�

HQWUHYLVWDGRV��VH�FRQVLGHUDP�FRQWULEXLQWHV�GHVWH�WULEXWR�

7DEHOD����3DUWLFLSDQWHV� &RQWULEXLQWHV�GD�&26,3
&RQWULEXLQWH 1��GH�HQWUHYLVWDGRV 1��GH�UHVSRVWDV 3HUFHQWXDO

6LP �� �� �����

1mR �� �� �����

7RWDLV �� ����

)RQWH��(ODERUDGR�SHODV�DXWRUDV PHGLDQWH�GDGRV�GH�SHVTXLVD�������

*UiILFR����3HUFHQWXDO�GH�HQWUHYLVWDGRV TXH�VH�FRQVLGHUDP�FRQWULEXLQWHV�GD�&26,3

)RQWH� (ODERUDGR�SHODV�DXWRUDV��PHGLDQWH�GDGRV�GH�SHVTXLVD�������

$� PDLRULD� GRV� HQWUHYLVWDGRV� ID] SDUWH� GD� FDWHJRULD� GH� LPyYHO� UHVLGHQFLDO��

DSHQDV�VHLV QmR�VH�HQFDL[DP QHVVD�FDWHJRULD��

'RV� TXDLV� RV� HQWUHYLVWDGRV� DSHQDV� ������ VmR� FRQWULEXLQWHV� GH LPyYHO

FRPHUFLDO�

7DEHOD����&DWHJRULD�7LSR�GH�GRPLFtOLR

&DWHJRULD 1��GH�HQWUHYLVWDGRV 1��GH�UHVSRVWDV
3HUFHQWXDO SRU�

FDWHJRULD
5HVLGHQFLDO �� �� ������

5XUDO � ������

&RPHUFLDO � �����

,QGXVWULDO � �

'H�FRQVXPR�3UySULR � �

3RGHU�S~EOLFR � �

7RWDLV �� ����
)RQWH��(ODERUDGR�SHODV�DXWRUDV��PHGLDQWH�GDGRV�GH�SHVTXLVD�������

6LP
���

1mR
���

2WKHU
���

3HUFHQWXDO GH HQWUHYLVWDGRV TXH VH
FRQVLGHUDP VHU FRQWULEXLQWHV GD &26,3



��

*UiILFR����7LSR�GH�GRPLFtOLR

)RQWH��(ODERUDGR�SHODV�DXWRUDV��PHGLDQWH�GDGRV�GH�SHVTXLVD�������

$V� FDWHJRULDV� GH� LPyYHLV� GHILQHP� R� YDORU� GDV� DOtTXRWDV�� TXDQWR� PDLRU� R�

FRQVXPR�GH�HQHUJLD�HOpWULFD�SRU�N:K��PDLRU�VHUi�R�YDORU�D�VHU�SDJR�SHOD�&26,3��$�

EDVH�GH�FiOFXOR�DWXDOL]DGD�SHOD�/HL�Q����������%5$6,/��������FRPR�Mi�PHQFLRQDGR�

HVSHFtILFD�RV�YDORUHV�GHVVDV�DOtTXRWDV�TXH YmR�YDULDU�FRQIRUPH R�WLSR�GH FDWHJRULD�

GR�LPyYHO�

$R� GHILQLU� R� YDORU� GDV� DOtTXRWDV� DV�PHVPDV� VHUmR�PXOWLSOLFDGDV� SHOD� WDULID�

ILQDO GD� LOXPLQDomR S~EOLFD� FRQVLGHUDQGR�RV� YDORUHV� GH� WRGRV�RV� LPSRVWRV� 3DUD� R�

FiOFXOR�p� OHYDGR�HP�FRQVLGHUDomR�j TXDQWLGDGH�FRQVXPLGD GH�HQHUJLD�HOpWULFD�SRU�

N:K�

1D� SHVTXLVD� GH� FDPSR� WUrV� FDWHJRULDV� GH� FRQVXPR� IRUDP� GHVWDTXH�� $�

5HVLGHQFLDO��FRPHUFLDO�H� UXUDO� &RQIRUPH� OHL�D�FDWHJRULD�p� LPSRUWDQWH�SDUD�GHILQLU�R�

YDORU�GD�DOtTXRWD�GHVWLQDGD�D�FDGD�FRQWULEXLQWH��$ WDEHOD���DSRQWRX�XP�SHUFHQWXDO�GH�

�������QD FDWHJRULD�UXUDO�

(VWHV�GHWDOKHV� ILFDP GLVSRQtYHLV DRV FRQWULEXLQWHV�GD�&26,3�SRU� LQWHUPpGLR�

GR� WDOmR� GH� HQHUJLD HOpWULFD� FDGD� FDWHJRULD� WHP� XP� YDORU� GLIHUHQWH� GH� DOtTXRWD��

$WUDYpV� GR� WDOmR� GH� HQHUJLD� p� IHLWR� R� UHFROKLPHQWR� GR� WULEXWR�� DSyV� DUUHFDGDomR�p�

IHLWR�GH� IRUPD� LPHGLDWD�R� UHSDVVH�D�SUHIHLWXUD�TXH�GHVWLQDUi�D� UHFHLWD�GHVWH� WULEXWR�

FREULU�DV�GHVSHVDV�FRP�LOXPLQDomR�S~EOLFD�

2� YDORU� GD� &26,3� p� HPEXWLGR� QR� WDOmR� GH� HQHUJLD�� HVWH� WULEXWR� p� FREUDGR�

PHQVDOPHQWH� GLVSRQLELOL]DGR� DR� FRQWULEXLQWH� SHOD� FRQFHVVLRQiULD� FRQWUDWDGD� SHOR�

5HVLGHQFLDO
���

5XUDO
���

&RPHUFLDO
��

'HPDLV�
FDWHJRULDV�

��



��

HQWH� H[HFXWLYR� $V� DOtTXRWDV� GDV� FDWHJRULDV GHVWDFDGDV� QD� SHVTXLVD� YDULDP�

FRQIRUPH�R�WLSR�GH�LPyYHO�

3RU�ILP��D�WDEHOD���UHSUHVHQWD�R�YDORU�UHSDVVDGR�SHORV�FRQWULEXLQWHV�D�&26,3��

7DPEpP�LQGLFDP�TXH�R�WULEXWR�HVWi GH�DFRUGR�FRP�R�RUGHQDPHQWR�MXUtGLFR� $�WDEHOD�

WDPEpP�GHVWDFD�RV�LWHQV�GLVSRVWRV�QR�WDOmR�GH�HQHUJLD��EHP�FRPR�R�YDORU�GD�WDULID��

GD�DOtTXRWD�H�GR� WULEXWR��FRP� LVVR�p�SRVVtYHO�GHWHUPLQDU�VH�D�FREUDQoD� HVWi VHQGR�

IHLWD�GH�IRUPD�FRUUHWD��

'H�DFRUGR�FRP�HVWD�WDEHOD D�DQiOLVH�GHPRQVWURX�TXH�D�FREUDQoD�HVWi VHQGR�

H[HFXWDGD� HP� FRQIRUPLGDGH� FRP� R� RUGHQDPHQWR� MXUtGLFR� EUDVLOHLUR�� ( R� YDORU�

FREUDGR�GR�WULEXWR�HVWi GH�DFRUGR�FRP�R�FyGLJR�WULEXWiULR�PXQLFLSDO H�D�DWXDOL]DomR�

GD�EDVH�GH�FiOFXOR�LQVWLWXtGD�SHOD�/HL�Q���������%5$6,/���������

7DEHOD��� 9DORUHV�SDJRV�FRP�FRQWULEXLomR�GD &26,3�GH�6DQWDQD�GR�,SDQHPD

(QWUHYLVWDGR
&DWHJRULD�GH�

LPyYHO
7DULID�ILQDO

N:K
$OtTXRWD

&RQWULEXLomR�GD�
&26,3 5�

� &RPHUFLDO ��� �������� �����

� &RPHUFLDO ��� �������� �����

� 5XUDO �� �������� ����

� 5XUDO �� �������� �����

� 5XUDO �� �������� ����

� 5XUDO �� �������� ����

� 5HVLGHQFLDO ��� �������� �����
� 5HVLGHQFLDO �� �������� �����
� 5HVLGHQFLDO � � 1mR�LQIRUPDGR
�� 5HVLGHQFLDO ��� �������� �����
�� 5HVLGHQFLDO ��� �������� �����
�� 5HVLGHQFLDO ��� �������� �����
�� 5HVLGHQFLDO � � 1mR�LQIRUPDGR
�� 5HVLGHQFLDO � � 1mR�LQIRUPDGR
�� 5HVLGHQFLDO ��� �������� �����
�� 5HVLGHQFLDO ��� �������� �����
�� 5HVLGHQFLDO � � 1mR�LQIRUPDGR
�� 5HVLGHQFLDO ��� �������� �����
�� 5HVLGHQFLDO ��� �������� �����
�� 5HVLGHQFLDO ��� 2������� �����
�� 5HVLGHQFLDO ��� �������� �����
�� 5HVLGHQFLDO ��� �������� �����
�� 5HVLGHQFLDO ��� �������� �����
�� 5HVLGHQFLDO ��� �������� �����
�� 5HVLGHQFLDO ��� �������� �����
�� 5HVLGHQFLDO ��� �������� �����
�� 5HVLGHQFLDO ��� �������� �����
�� 5HVLGHQFLDO � � 1mR�LQIRUPDGR
�� 5HVLGHQFLDO ��� �������� �����
�� 5HVLGHQFLDO �� �������� �����
�� 5HVLGHQFLDO ��� �������� �����

)RQWH��(ODERUDGR�SHODV�DXWRUDV��PHGLDQWH�GDGRV�GH�SHVTXLVD�������



��

3RU�ILP��DWUDYpV�GRV�GDGRV�GLVSRQtYHLV�QD�WDEHOD���p�SRVVtYHO�FDOFXODU�D�PpGLD�

SDJD�PHQVDOPHQWH�SHOR�FRQWULEXLQWH�GD�&26,3�GDV�FDWHJRULDV�UHVLGHQFLDO��FRPHUFLDO�

H�UXUDO�HQFRQWUDGDV�QD�SHVTXLVD�

)yUPXOD�XVDGD�SDUD�FiOFXOR�GD�PpGLD�DULWPpWLFD�

���

7DEHOD��� &iOFXOR�GD�PpGLD�DULWPpWLFD�GR�YDORU�SDJR�PHQVDOPHQWH�D�&26,3
0pGLD�PHQVDO

&DWHJRULD�GH�LPyYHO 0pGLD 5HVXOWDGR

&RPHUFLDO
06 ������������� �����

�
����� ������

�

5XUDO
0V �������������������� 

�
�� ������

�

5HVLGHQFLDO
0V ������ �����

��
�����

)RQWH��(ODERUDGR�SHODV�DXWRUDV��PHGLDQWH�GDGRV�GH�SHVTXLVD�������

'H�DFRUGR�FRP�RV�GDGRV�DQDOLVDGRV�GD�WDEHOD���TXH�HVWmR�HP�FRQFRUGkQFLD�

FRP�RV�YDORUHV�GDV�FRQWULEXLo}HV�GD�WDEHOD����R�YDORU�PpGLR�SDJR�SHOD�FRQWULEXLomR�

HP�UD]mR�GD�&26,3�p�GH������ GD�FDWHJRULD�GH�FRPpUFLR��������QD�UXUDO�H�S{U ILP�D�

UHVLGHQFLDO��D�PpGLD�GH�FRQWULEXLomR�SDJD�FRP�D�&26,3�p�GH��������

2� FiOFXOR� GD� FRQWULEXLomR� VHJXH� DV� UHJUDV� GR� DUWLJR� ���� GD� /HL� Q�� ������

�%5$6,/��������H�SDUD�VDEHU�R�YDORU�D�VHU�SDJR�D�&26,3�EDVWD�DSHQDV�PXOWLSOLFDU�D�

DOtTXRWD�GLVSRQtYHO�HP�DQH[R�GHVWD�OHL��SHOD�WDULID�ILQDO�FRP�WRGRV�RV�LPSRVWRV��

1R�WDOmR�GH�HQHUJLD�HOpWULFD�FRQVWD�GHVFULWR�QmR�Vy�R�YDORU�GR�WULEXWR��EHP�FRPR�RV�

YDORUHV�GDV DOtTXRWDV H�GD�WDULID��3DUD�PDLRU�HQWHQGLPHQWR D�WDEHOD�� IRPHQWD VREUH�

HVWHV� GHWDOKHV� SDUWLFXODUHV� EHP� FRPR�� D EDVH� GH� FiOFXOR� H� RXWURV� DVSHFWRV TXH�

GLVFRUUHP� VREUH� R� WULEXWR� GD� &26,3�� GLVSRQtYHLV� QD� IDWXUD� GH HQHUJLD� HOpWULFD

GHVFULWR�QR�DQH[R�,�

7DEHOD��� 'HWDOKDPHQWR�GRV�GDGRV�GD�EDVH�GH�FiOFXOR GLVSRQtYHLV�QR�DQH[R�,
'HWDOKDPHQWR�GD�IDWXUD�GH�HQHUJLD�HOpWULFD� $QH[R�,

$OtTXRWD�� N:K ��
7DULID�ILQDO�FRP�WRGRV�RV�LPSRVWRV ��������

9DORU�WRWDO�GD�IDWXUD�D�SDJDU ������
9DORU�GD�FRQWULEXLomR�GD�&26,3 �����

$FUpVFLPR�FRUUHVSRQGHQWH�D�PXOWD��MXURV�H�
FRUUHomR�PRQHWiULD

����

)RQWH��(ODERUDGR�SHODV�DXWRUDV��PHGLDQWH�GDGRV�GH�SHVTXLVD�������

$�SHVTXLVD�DSRQWRX�TXH�����GRV�HQWUHYLVWDGRV�WLQKDP�FRQKHFLPHQWR�VREUH�R�

YDORU�TXH�p�SDJR�PHQVDOPHQWH�GD�&26,3��PDV�PHVPR�TXH�PHQRU��DLQGD�H[LVWH�XP�



��

GHVFRQKHFLPHQWR� HP� UHODomR� D� HVWD� REULJDomR� WULEXWiULD�� SRLV�� ���� GRV�

HQWUHYLVWDGRV� GHVFRQKHFLDP� R� SDJDPHQWR� GHVWH� WULEXWR�� DLQGD� TXH� R� IL]HVVH� WRGR�

PrV�

*UiILFR����3HUFHQWXDO�GH�HQWUHYLVWDGRV�TXH�VDELDP�R�YDORU�GD�&26,3

)RQWH��(ODERUDGR�SHODV�DXWRUDV��PHGLDQWH�GDGRV�GH�SHVTXLVD�������

&RPR� PRVWUD� R� KLVWRJUDPD DEDL[R� RV� SDUWLFLSDQWHV� DYDOLDUDP� GH� IRUPD�

SRVLWLYD�D�LOXPLQDomR�S~EOLFD�GR�PXQLFtSLR�GH�6DQWDQD�GR�,SDQHPD��(VVD�DYDOLDomR�

GHPRQVWUD�R�UHWRUQR�GD SRSXODomR QR�YLpV�GD�UHFHLWD�FRP�HVWH�WULEXWR�

*UiILFR����7LSR�GH�GRPLFtOLR

)RQWH��HODERUDGR�SHODV�DXWRUDV��PHGLDQWH�GDGRV�GH�SHVTXLVD�������

6LP
���

1mR
���

3HUFHQWXDO�GH�HQWUHYLVWDGRV�TXH�VDELDP�R�
YDORU�SDJR�GD�&26,3

�����

�����

������

������

������

������

1RWD
�

1RWD
�

1RWD
�

1RWD
�

1RWD
�

1RWD
�

1RWD
�

1RWD
�

1RWD
�

1RWD
��

'H���D����HP�LOXPLQDomR�S~EOLFD

'H���D����HP�LOXPLQDomR�S~EOLFD



��

��&216,'(5$d®(6�),1$,6

2� SUHVHQWH� HVWXGR� WHYH� R� REMHWLYR� GH� YHULILFDU� VH� D� &RQWULEXLomR� SDUD� R�

&XVWHLR�GD�,OXPLQDomR�3~EOLFD�GR�PXQLFtSLR�GH�6DQWDQD�GR�,SDQHPD�$/�UHVSHLWD�RV�

GLUHLWRV�IXQGDPHQWDLV�GRV�FRQWULEXLQWHV��

)RL�YHULILFDGD D�QHFHVVLGDGH�GH�DSOLFDELOLGDGH�GR�SULQFtSLR�GD�LVRQRPLD��SDUD�

TXH� R� YDORU� GR� WULEXWR� IRVVH� GHILQLGR� SRU� QtYHO� SDUWLFXODU� GH� FRQVXPR� GH� HQHUJLD�

HOpWULFD��

$SHVDU� GH� WRGRV� XVXIUXtUHP� GH�PHVPD� TXDQWLGDGH� GH� LOXPLQDomR� S~EOLFD� R�

YDORU�GD�FRQWULEXLomR�GHSHQGH GR�WLSR�LPyYHO�TXH�p�GHILQLGR�SRU�OHL�HP�FDWHJRULDV�GH�

FRQVXPR�SRU�N:K��

'HWHFWRX�VH�WDPEpP�TXH�D�PpGLD�GH�FRQWULEXLomR�UHFROKLGD�H�GHPRQVWURX�VH�

R�HTXLOtEULR�HQWUH�DV�DOtTXRWDV�GD�REULJDomR�WULEXWiULD��$V�OHLV�PXQLFLSDLV�FULDGDV�SHOR�

HQWH�H[HFXWLYR�GHUDP VXSRUWH�H�HPEDVDPHQWR�j�EDVH�GH�FiOFXOR��

(VSHUD�VH� TXH� HVVD� SHVTXLVD� SRVVD� FRQWULEXLU� SDUD� TXH� D� SRSXODomR� GD�

FLGDGH�WHQKD�XP�PDLRU�FRQKHFLPHQWR�VREUH�R�SURFHVVR�TXH�FRPS}H�D�&26,3�H�TXH�

GHVWH�PRGR��SRVVDP�FRP�PDLRU�FODUH]D�H�DQiOLVH�WpFQLFD�HQWHQGHU�FRPR�IXQFLRQDP�

DV�VXDV�GHVSHVDV�FRP�HVWD�REULJDomR�WULEXWiULD�

2V� OLPLWHV�GD�SHVTXLVD�GL]HP� UHVSHLWR�DR�TXHVWLRQiULR�DSOLFDGR�QD�SHVTXLVD�

GH�FDPSR��TXH�QDWXUDOPHQWH�ILFD�D�VXEPLVVD�D�GLVFULFLRQDULHGDGH�GDV�UHVSRVWDV�GRV�

HQWUHYLVWDGRV��

6XJHUHP�VH QRYDV� SHVTXLVDV� HP� PXQLFtSLRV� GD� PHVPD� UHJLmR� SDUD� VH�

FRPSDUDU�RV�UHVXOWDGRV�



��

5()(5Ç1&,$6

$0$5$/��*LOEHUWR�/XL]�GR��2/(1,.(��-RmR�(ORL��$0$5$/��/HWtFLD�0��)HUQDQGHV�GR��
<$=%(.��&ULVWLDQR�/LVERD��(VWXGR�VREUH�RV�GLDV�WUDEDOKDGRV�SDUD�SDJDU�WULEXWRV��
������,QVWLWXWR�%UDVLOHLUR�GH�3ODQHMDPHQWR�H�7ULEXWDomR��&XULWLED��35��������
'LVSRQtYHO�HP�KWWSV���LESW�FRP�EU�HVWXGR�VREUH�RV�GLDV�WUDEDOKDGRV�SDUD�SDJDU�
WULEXWRV��������$FHVVR�HP�����GH�GH]HPEUR�GH������

$1'5$'(��+HULFD�&ULVWLQD�$OYHV�0DFHGR��2�HFOHVLiVWLFR�H�D�FRQWULEXLomR�VRFLDO��
5(-8�� 5HYLVWD�-XUtGLFD��6DQWD�&UX]�GR�5LR�3DUGR��63� Y����Q��� S�����������������
'LVSRQtYHO�HP��KWWS���RDSHFVXSHULRU�FRP�EU�UHYLVWD�
FLHQWLILFD�LQGH[�SKS�5(-8�DUWLFOH�YLHZ�����$FHVVR�HP�����GH�RXWXEUR�GH������

%5$6,/� &RQVWLWXLomR )HGHUDO� ������'LVSRQtYHO�HP��
KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���FRQVWLWXLFDR�FRQVWLWXLFDRFRPSLODGR�KWP��
$FHVVDGR�HP�����GH�MXOKR�GH������

%5$6,/��&RQVWLWXLomR���������(PHQGD�FRQVWLWXFLRQDO�Q������GH���GH�VHWHPEUR�GH�
������$OWHUD�R�$WR�GDV�'LVSRVLo}HV�&RQVWLWXFLRQDLV�7UDQVLWyULDV�SDUD�SURUURJDU�D�
GHVYLQFXODomR�GH�UHFHLWDV�GD�8QLmR�H�HVWDEHOHFHU�D�GHVYLQFXODomR�GH�UHFHLWDV�GRV�
(VWDGRV��'LVWULWR�)HGHUDO�H�0XQLFtSLRV��'LVSRQtYHO�HP���
KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���FRQVWLWXLFDR�HPHQGDV�HPF�HPF���KWP�$FHVVDGR�
HP�����GH�MDQHLUR�GH������

%5$6,/� (PHQGD &RQVWLWXFLRQDO Q� ����GH��� GH�GH]��GH�������'LVSRQtYHO�HP��
�KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���FRQVWLWXLFDR�HPHQGDV�HPF�HPF���KWP!��
$FHVVDGR�HP�����GH�MXOKR�GH������

%5$6,/��/HL�Q������������GH�RXW��GH������ &yGLJR 7ULEXWiULR 1DFLRQDO��'LVSRQtYHO�
HP��KWWSV���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���OHLV�/����&RPSLODGR�KWP��$FHVVDGR�HP����
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