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RXWURV� WULEXWRV� DUUHFDGDGRV� SHOR� (VWDGR� H� SRU� HVWH�
UHFHELGDV��SHUWHQFHQWHV�DRV�0XQLFtSLRV��GH�DFRUGR�FRP�
D�/HL�&RPSOHPHQWDU�Q���������H�Gi�RXWUDV�SURYLGrQFLDV�
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)DoR� VDEHU� TXH�D�$VVHPEOHLD� /HJLVODWLYD� GR�(VWDGR�GR�
$PDSi�DSURYRX�H�HX��QRV�WHUPRV�GR�DUW������GD�&RQVWLWXLomR�
(VWDGXDO��VDQFLRQR�D�VHJXLQWH�/HL�&RPSOHPHQWDU�

$UW���� $V� FRWDV�SDUWH� GDV� SDUFHODV� GR� ,&06� H� RXWURV�
WULEXWRV� H� GD� DUUHFDGDomR� GH� LPSRVWRV� GH� FRPSHWrQFLD�
GR� (VWDGR�� SHUWHQFHQWHV� DRV�0XQLFtSLRV�� EHP� FRPR� DV�
WUDQVIHUrQFLDV�GH�UHSDVVH�REULJDWyULR�GD�8QLmR�UHFHELGDV�
SHOR�(VWDGR��VHUmR�FUHGLWDGDV�REHGHFHQGR�DRV�FULWpULRV�H�
SUD]RV�SUHYLVWRV�QHVWD�/HL�&RPSOHPHQWDU�

3DUiJUDIR�~QLFR��$�GtYLGD�DWLYD�WULEXWiULD��RV�MXURV��D�PXOWD�
PRUDWyULD� H� D� FRUUHomR� PRQHWiULD� TXDQGR� DUUHFDGDGRV�

FRPSUHHQGLGDV�FRPR�SDUFHODV�UHIHULGDV�QHVWH�DUWLJR�

$UW���� (P� UHODomR� DR� ,PSRVWR� VREUH� D� 3URSULHGDGH�
GH� 9HtFXORV� $XWRPRWRUHV� �,39$��� FLQTXHQWD� SRU� FHQWR�
������ GR� SURGXWR� GH� VXD� DUUHFDGDomR�� UHODWLYDPHQWH�
DRV�YHtFXORV� OLFHQFLDGRV�QR�WHUULWyULR�GH�FDGD�PXQLFtSLR��
VHUmR� VHPDQDOPHQWH� FUHGLWDGRV� QD� FRQWD� QRPLQDO� GH�
FDGD�0XQLFtSLR�GR�(VWDGR�� WRPDQGR�VH�SRU� UHIHUrQFLD�R�
SUySULR�GRFXPHQWR�GH�DUUHFDGDomR�H�R�PRQWDQWH�PHQVDO�
QHOH�UHJLVWUDGR�

$UW�� ��� 3DUD� HIHLWR� GH� TXH� WUDWD� R� DUWLJR� ���� VHUmR�
UHSDVVDGRV�DRV�0XQLFtSLRV�

,���YLQWH�H�FLQFR�SRU�FHQWR�������GD�UHFHLWD�UHFHELGD�SHOR�
(VWDGR�� QRV� WHUPRV� GR� LQFLVR� ,,� H� �� ���� GR�$UW�� ����� GD�
&RQVWLWXLomR�)HGHUDO�

,,���YLQWH�H�FLQFR�SRU�FHQWR�������GR�SURGXWR�GD�DUUHFDGDomR�
GR� ,PSRVWR� VREUH� RSHUDo}HV� UHODWLYDV� j� &LUFXODomR� GH�
0HUFDGRULDV�H�VREUH�SUHVWDomR�GH�6HUYLoRV�GH�WUDQVSRUWH�
LQWHUHVWDGXDO�H�LQWHUPXQLFLSDO�H�GH�FRPXQLFDomR��,&06��

$UW�����$V�SDUFHODV�GDV�UHFHLWDV�GH�TXH�WUDWD�R�DUWLJR�����
VHUmR�FUHGLWDGDV�VHJXQGR�RV�FULWpULRV�D�VHJXLU�
,� ±� ô� �WUrV� TXDUWRV��� QD� SURSRUomR� GR� YDORU� DGLFLRQDGR�
QDV�RSHUDo}HV�UHODWLYDV�j�FLUFXODomR�GH�PHUFDGRULDV�H�QD�
SUHVWDomR�GH�VHUYLoRV�UHDOL]DGRV�HP�VHXV�WHUULWyULRV�
,,�±�ó��XP�TXDUWR���VHUi�GLVWULEXtGR�GD�VHJXLQWH�IRUPD�

D�� GH]RLWR� SRU� FHQWR� ������ QR� FULWpULR� HGXFDFLRQDO� HP�
IXQomR� GR� ËQGLFH� GH� 'HVHQYROYLPHQWR� (VFRODU� GH� FDGD�
PXQLFtSLR�� IRUPDGR� SHOD� WD[D� GH� DSURYDomR� GRV� DOXQRV�
GR� ��� DR� ��� DQR� GH� HQVLQR� IXQGDPHQWDO� H� SHOD� PpGLD�
REWLGD�SHORV�DOXQRV�GH����H����DQR�GD�UHGH�PXQLFLSDO�HP�
DYDOLDo}HV�GH�DSUHQGL]DJHP�

E�� GRLV� SRU� FHQWR� ����� UHIHUHQWH� D� JDVWRV� FRP� VD~GH�
XWLOL]DQGR�D�UHODomR�HQWUH�RV�JDVWRV�GH�VD~GH�³SHU�FDSLWD´�
GR�0XQLFtSLR�H�R�VRPDWyULR�GRV�JDVWRV�GH�VD~GH�³SHU�FDSLWD´�
GH� WRGRV�RV�0XQLFtSLRV�GR�(VWDGR�� FDOFXODGD�FRP�EDVH�
QRV�GDGRV�UHODWLYRV�DR�VHJXQGR�DQR�FLYLO� LPHGLDWDPHQWH�
DQWHULRU��DWHVWDGRV�SHOR�7ULEXQDO�GH�&RQWDV�GR�(VWDGR�

F��GRLV�SRU�FHQWR������QR�FULWpULR�SRSXODFLRQDO�XWLOL]DQGR�
D� UHODomR� SHUFHQWXDO� HQWUH� D� SRSXODomR� UHVLGHQWH� QR�
0XQLFtSLR�H�D�SRSXODomR�WRWDO�GR�(VWDGR��PHGLGD�VHJXQGR�
GDGRV� IRUQHFLGRV� SHOD� )XQGDomR� ,QVWLWXWR� %UDVLOHLUR� GH�

G�� GRLV� SRU� FHQWR� ����� QR� FULWpULR� PHLR� DPELHQWH��
REVHUYDGR�R�VHJXLQWH�

G���� RV� UHFXUVRV� VHUmR�GLVWULEXtGRV� FRP�EDVH�QR� ËQGLFH�
GH�&RQVHUYDomR�GR�0XQLFtSLR��FDOFXODGR�GH�DFRUGR�FRP�
R�$QH[R� ,9� GHVWD� /HL�� FRQVLGHUDQGR�VH� DV� XQLGDGHV� GH�
FRQVHUYDomR�HVWDGXDLV��IHGHUDLV�H�SDUWLFXODUHV��EHP�FRPR�
DV�XQLGDGHV�PXQLFLSDLV�TXH�YHQKDP�D�VHU�FDGDVWUDGRV��

SHOR�yUJmR�DPELHQWDO�HVWDGXDO�

G���� D� 6HFUHWDULD� GH� (VWDGR� GH� 0HLR� $PELHQWH� IDUi�
SXEOLFDU�� DWp� R� GLD� ��� GH� DEULO� GH� FDGD� DQR� RV� GDGRV�
DSXUDGRV� UHODWLYDPHQWH� DR� DQR� FLYLO� LPHGLDWDPHQWH�
DQWHULRU��FRP�D�UHODomR�GH�0XQLFtSLRV�KDELOLWDGRV�VHJXQGR�
D�DOtQHD�DQWHULRU�

H��XP�SRU�FHQWR������QR�FULWpULR�GH�iUHD�FXOWLYDGD�XWLOL]DQGR�
D�UHODomR�SHUFHQWXDO�HQWUH�D�iUHD�FXOWLYDGD�GR�0XQLFtSLR�
H� D� iUHD� FXOWLYDGD� GR� (VWDGR�� FXMRV� GDGRV� SXEOLFDGRV�
SHOD� 6HFUHWDULD� GH� (VWDGR� GD� $JULFXOWXUD�� 3HFXiULD� H�
$EDVWHFLPHQWR��DWp�R�GLD����GH�DEULO� GH�FDGD�DQR�� FRP�
EDVH�HP�GDGRV�IRUQHFLGRV�SHOR�,%*(�
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�� ��� 6H� GD� DSOLFDomR� GRV� SHUFHQWXDLV� SUHYLVWRV� QR�
LQFLVR� ,,� QmR� RFRUUHU� GLYLVmR� H[DWD�� SURFHGHU�VH�i� DR�
DUUHGRQGDPHQWR�HVWDWtVWLFR�

�����3DUD�RV�HIHLWRV�SUHYLVWRV�QR�LQFLVR�,,��³F´�H�³H´�GHVWH�
DUWLJR�� FRQVLGHUDP�VH� D� VXSHUItFLH� WHUULWRULDO� DSXUDGD� H�
D� SRSXODomR� HVWLPDGD� SHUWHQFHQWH� D� FDGD� 0XQLFtSLR�
SDUWLFLSDQWH�� FRQIRUPH� HVWDWtVWLFD� HODERUDGD� SHOD�

FRUUHVSRQGHQWHV� DR� ~OWLPR� H[HUFtFLR� GR� ELrQLR� XWLOL]DGR�
FRPR�EDVH�GH�FiOFXOR�SDUD�RV�tQGLFHV�

�� ��� 2� YDORU� DGLFLRQDGR� FRUUHVSRQGHUi�� SDUD� FDGD�
0XQLFtSLR�

,���DR�YDORU�GDV�PHUFDGRULDV�VDtGDV��DFUHVFLGDV�GR�YDORU�
GDV�SUHVWDo}HV�GH�VHUYLoRV�QR�WHUULWyULR��GHGX]LGRV�R�YDORU�
GDV�PHUFDGRULDV�HQWUDGDV�HP�FDGD�DQR�FLYLO�

R�SDUiJUDIR�~QLFR�GR�DUW������GD�&RQVWLWXLomR�)HGHUDO��H��
HP�RXWUDV�VLWXDo}HV��HP�TXH�VH�GLVSHQVHP�RV�FRQWUROHV�
GH� HQWUDGD�� FRQVLGHUDU�VH�i� FRPR� YDORU� DGLFLRQDGR� R�
SHUFHQWXDO� GH� ���� �WULQWD� H� GRLV� SRU� FHQWR�� GD� UHFHLWD�
EUXWD�

�� ��� 3DUD� HIHLWR� GH� FiOFXOR� GR� YDORU� DGLFLRQDGR� VHUmR�
FRPSXWDGDV�

,� ±� DV� RSHUDo}HV� GH� FLUFXODomR� GH� PHUFDGRULDV� H�
SUHVWDo}HV� GH� VHUYLoRV� TXH� FRQVWLWXDP� IDWR� JHUDGRU� GR�
LPSRVWR�� PHVPR� TXDQGR� R� SDJDPHQWR� IRU� DQWHFLSDGR�
RX� GLIHULGR�� RX� TXDQGR� R� FUpGLWR� WULEXWiULR� IRU� GLIHULGR��
UHGX]LGR� RX� H[FOXtGR� HP� YLUWXGH� GH� LVHQomR� RX� RXWURV�

,,�±�DV�RSHUDo}HV�LPXQHV�GH�LPSRVWR��FRQIRUPH�DV�DOtQHDV�
³D´�H�³E´��GR�LQFLVR�;��GR�������GR�$UW�������H�D�DOtQHD�³G´��GR�
LQFLVR�9,��GR�$UW�������GD�&RQVWLWXLomR�)HGHUDO�

�����2�(VWDGR�DSXUDUi�D�UHODomR�SHUFHQWXDO�HQWUH�R�YDORU�
DGLFLRQDGR�HP�FDGD�0XQLFtSLR�H�R�YDORU�WRWDO�GR�(VWDGR��
GHYHQGR� HVWH� tQGLFH� VHU� DSOLFDGR� SDUD� D� HQWUHJD� GDV�
SDUFHODV�GHYLGDV�DRV�0XQLFtSLRV��D�SDUWLU�GR�SULPHLUR�GLD�
GR�DQR�LPHGLDWDPHQWH�VHJXLQWH�DR�GD�DSXUDomR�

�����2�tQGLFH�UHIHULGR�QR�SDUiJUDIR�DQWHULRU�FRUUHVSRQGHUi�
j� PpGLD� GRV� tQGLFHV� DSXUDGRV� QRV� GRLV� DQRV� FLYLV�
LPHGLDWDPHQWH�DQWHULRUHV�DR�GD�DSXUDomR�

�� ��� 2� YDORU� DGLFLRQDGR� UHODWLYR� D� RSHUDo}HV� GH�
FLUFXODomR� GH� PHUFDGRULDV� RX� SUHVWDo}HV� GH� VHUYLoRV�
HVSRQWDQHDPHQWH� FRQIHVVDGDV� SHORV� FRQWULEXLQWHV� VHUi�

�����2�YDORU�DGLFLRQDGR�UHODWLYR�D�RSHUDo}HV�FRQVWDWDGDV�

DGPLQLVWUDWLYD�LUUHFRUUtYHO�

�����2�YDORU�GD�SURGXomR�GH�HQHUJLD�SURYHQLHQWH�GH�XVLQD�

������FRUUHVSRQGHUi�j�TXDQWLGDGH�GH�HQHUJLD�SURGX]LGD��
PXOWLSOLFDGD� SHOR� SUHoR� PpGLR� GD� HQHUJLD� KLGUiXOLFD�
FRPSUDGD�GDV�JHUDGRUDV�SHODV�GLVWULEXLGRUDV�� FDOFXODGR�
SHOD�$JrQFLD�1DFLRQDO�GH�(QHUJLD�(OpWULFD��$QHHO��

������$�6HFUHWDULD�GH�(VWDGR�GR�3ODQHMDPHQWR���6(3/$1��
IDUi� SXEOLFDU�� DWp� R� GLD� ��� GH� PDLR� GH� FDGD� DQR�� RV�
tQGLFHV�GH�TXH�WUDWD�R�LQFLVR�,,�GR�DUW������EHP�FRPR�XPD�
FRQVROLGDomR�GHVWHV�SRU�0XQLFtSLR�

$UW���� 2V� 3UHIHLWRV� 0XQLFLSDLV�� DV� $VVRFLDo}HV� GRV�
0XQLFtSLRV� H� VHXV� UHSUHVHQWDQWHV� OHJDLV� WHUmR� OLYUH�
DFHVVR� jV� LQIRUPDo}HV� H� GRFXPHQWRV� XWLOL]DGRV� SHOR�
(VWDGR�� DWUDYpV� GD� 6HFUHWDULD� GH� (VWDGR� GD� )D]HQGD��
SDUD�R�FiOFXOR�GR�YDORU�DGLFLRQDGR��VHQGR�YHGDGR�D�HVWHV�

DTXHOHV�QR�DFRPSDQKDPHQWR�GRV�FULWpULRV�SDUD�HIHLWR�GRV�
FiOFXORV�

$UW����3DUD�HIHLWR�GH�HQWUHJD�GDV�FRWDV�SDUWH�UHIHUHQWHV�jV�
SDUFHODV�GH�XP�GHWHUPLQDGR�DQR��D�6HFUHWDULD�GH�(VWDGR�

R�GLD����GH�MXQKR�GR�DQR�GD�DSXUDomR��R�YDORU�DGLFLRQDGR�
GH�FDGD�0XQLFtSLR��DOpP�GRV�tQGLFHV�SUHYLVWRV�QR�LQFLVR�,,�
GR�DUW�����

$UW���� 2V� 3UHIHLWRV� 0XQLFLSDLV� H� DV� $VVRFLDo}HV� GRV�
0XQLFtSLRV�� RX� VHXV� UHSUHVHQWDQWHV� OHJDLV�� SRGHUmR�
LPSXJQDU��QR�SUD]R�GH�����WULQWD��GLDV�FRUULGRV��FRQWDGRV�
GH� VXD� SXEOLFDomR�� RV� GDGRV� H� RV� tQGLFHV� GH� TXH� WUDWD�
R� SDUiJUDIR� DQWHULRU�� VHP� SUHMXt]R� GDV� Do}HV� FtYHLV� RX�
FULPLQDLV�FDEtYHLV�

�����1R�SUD]R�GH���� �VHVVHQWD��GLDV�FRUULGRV��FRQWDGRV�
GD�GDWD�GD�SULPHLUD�SXEOLFDomR��D�6HFUHWDULD�GH�(VWDGR�
GD� )D]HQGD� GHYHUi� MXOJDU� H� SXEOLFDU� DV� LPSXJQDo}HV�
PHQFLRQDGDV�QR�SDUiJUDIR�DQWHULRU��EHP�FRPR�RV�tQGLFHV�

�����4XDQGR�GHFRUUHQWHV�GH�RUGHP�MXGLFLDO��DV�FRUUHo}HV�
GH� tQGLFHV� GHYHUmR� VHU� SXEOLFDGDV� DWp� R� GLD� TXLQ]H� GR�
PrV�VHJXLQWH�DR�GD�GDWD�GR�DWR�TXH�DV�GHWHUPLQDU�

$UW���� 2� (VWDGR� PDQWHUi� XP� VLVWHPD� GH� LQIRUPDo}HV��
DWUDYpV� GD� 6HFUHWDULD� GH� (VWDGR� GD� )D]HQGD�� EDVHDGR�

SUHFLVmR��R�YDORU�FRUUHVSRQGHQWH�GH�FDGD�0XQLFtSLR�

$UW����$� /HL� (VWDGXDO� TXH� FULDU�� GHVPHPEUDU�� IXQGLU� RX�
LQFRUSRUDU�PXQLFtSLRV��OHYDUi�HP�FRQWD��QR�TXH�RFRUUHU��R�
YDORU�DGLFLRQDGR�GH�FDGD�iUHD�DEUDQJLGD�

3DUiJUDIR�~QLFR��3DUD�RV�QRYRV�0XQLFtSLRV��VHUi�DWULEXtGR�
R� YDORU� DGLFLRQDGR� FRUUHVSRQGHQWH� D� 5�� ������ SDUD� R�
H[HUFtFLR�LPHGLDWDPHQWH�DQWHULRU�D�VXD�LPSODQWDomR��FRP�
R�REMHWLYR�GH�YLDELOL]DU�D�SDUFHOD�GR�tQGLFH�FDOFXODGD�FRP�
EDVH�QHVVH�YDORU�

$UW����� $V� FRWDV�SDUWH� GDV� SDUFHODV� SHUWHQFHQWHV� DRV�
0XQLFtSLRV�� VHUmR� FUHGLWDGDV� HP� FRQWDV� HVSHFLDLV� HP�
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QRPH� GH� FDGD� 0XQLFtSLR�� REHGHFHQGR� DRV� VHJXLQWHV�
SUD]RV�

,�±�DWp�R�VHJXQGR�GLD�~WLO�GD�VHPDQD�VHJXLQWH�DTXHOD�HP�
TXH�RFRUUHU�D�DUUHFDGDomR�GR� ,PSRVWR�VREUH�RSHUDo}HV�
UHODWLYDV�j�&LUFXODomR�GH�0HUFDGRULDV�H�VREUH�SUHVWDomR�
GH�6HUYLoRV�GH�WUDQVSRUWH�LQWHUHVWDGXDO�H�LQWHUPXQLFLSDO�H�
GH�FRPXQLFDomR�±�,&06�

QD�IRUPD�GR�LQFLVR�,,��GR�$UW������GD�&RQVWLWXLomR�)HGHUDO�

$UW�����$�6HFUHWDULD�GH�(VWDGR�GD�)D]HQGD��PHQVDOPHQWH��

GH� TXH� WUDWD� HVWD� /HL�� LQGLFDQGR� D� DUUHFDGDomR� H� RV�
UHSDVVHV�SRU�0XQLFtSLR�

$UW�����(QWUH�RV�DQRV�GH������D�������HYHQWXDLV�SHUGDV�
LQGLYLGXDLV� GHFRUUHQWHV� GD� UHSDUWLomR� UHODFLRQDGD�
H[FOXVLYDPHQWH� DRV� tQGLFHV� GH� TXH� WUDWD� R� LQFLVR� ,,� GR�
DUW������XP�TXDUWR���FDOFXODGRV�D�FDUJR�GD�6HFUHWDULD�GH�
(VWDGR�GR�3ODQHMDPHQWR��VHUmR�FRPSHQVDGDV�DWUDYpV�GH�
FRQYrQLRV�D�VHUHP�FHOHEUDGRV�FRP�RV�PXQLFtSLRV�

�� ���$� FRPSHQVDomR� GH� HYHQWXDLV� SHUGDV� GH� TXH� WUDWD�
R� FDSXW� GHVWH� DUWLJR� VHUmR� FXVWHDGDV� FRP� UHFXUVRV�
GR� 7HVRXUR� (VWDGXDO�� DWp� R� OLPLWH� DQXDO� GH� DWp� 5��
�������������� �GH]� PLOK}HV� GH� UHDLV��� SDUD� GHVWLQDomR�
DR�FXVWHLR�H�LQYHVWLPHQWRV�QD�iUHD�GH�HGXFDomR�GD�UHGH�
PXQLFLSDO�

�����$V�HYHQWXDLV�SHUGDV�VHUmR�FDOFXODGDV�

,� �� D� SDUWLU� GR� FRQIURQWR� HQWUH� RV� SHUFHQWXDLV� DSOLFDGRV�
HP� ����� D� SDUWLU� GR�$QH[R� ,� GD� /HL� Q�� ������ GH� ��� GH�
GH]HPEUR�GH������HP�UHODomR�DR�UHVXOWDGR�DSXUDGR�FRP�
RV�tQGLFHV�SURSRVWRV�QR�$QH[R�,�GHVWD�OHL�

,,� ±� WHQGR� SRU� EDVH� GH� FiOFXOR� SDUD� DSOLFDomR� GRV�
SHUFHQWXDLV�R�FRUUHVSRQGHQWH�D�ó� �XP�TXDUWR��GD�FRWD�
SDUWH�GDV�SDUFHODV�GR�,&06�GLVWULEXtGDV�QR�DQR�DQWHULRU�

$UW�����5HYRJD�VH�D�/HL�Q��������GH����GH�GH]HPEUR�GH�
������H�GHPDLV�GLVSRVLo}HV�HP�FRQWUiULR�

$UW����� (VWD� /HL� &RPSOHPHQWDU� HQWUD� HP� YLJRU� QD� GDWD�
GH�VXD�SXEOLFDomR��FRP�HIHLWRV�SDUD�R�FiOFXOR�D�SDUWLU�GH�
MDQHLUR�GH������H��HP�UHODomR�j�GLVWULEXLomR��HP�MDQHLUR�
GH������

$17Ð1,2�:$/'(=�*Ï(6�'$�6,/9$
*RYHUQDGRU

$1(;2�,

&5,7e5,26�'(�',675,%8,d­2
��$�TXH�VH�UHIHUH�R�LQFLVR�,,��GR�$UW������YLJHQWHV�QD�IRUPD�
GR�$UW�����

,WHP� &ULWpULRV�GH�'LVWULEXLomR� 3HVR

��� (GXFDomR ������

��� *DVWRV�FRP�6D~GH �����

��� 3RSXODomR �����

�� 0HLR�$PELHQWH� �����

��� ÈUHD�&XOWLYDGD �����

7RWDO ������

$1(;2�,,

Ë1',&(�'(�'(6(192/9,0(172�(6&2/$5
�$�TXH�VH�UHIHUH�DOtQHD�³D´�GR�LQFLVR�,,�GR�$UW�����

ËQGLFH� GH� 'HVHQYROYLPHQWR� (VFRODU�� FDOFXODGR��

SRU� DYDOLDomR� LQGHSHQGHQWH� H�RX� SHOD� &RRUGHQDGRULD�
GH� 3HVTXLVDV� H� (VWUDWpJLDV� 6RFLRHFRQ{PLFDV� H� )LVFDLV�
±�&23(6()�GD�6HFUHWDULD� GH�(VWDGR� GR�3ODQHMDPHQWR�
±� 6(3/$1�$3�� TXH� RV� IDUi� SXEOLFDU� DWp� R� GLD� ��� GH�
DEULO� GH� FDGD� DQR�� SDUD� HIHLWR� GH� GLVWULEXLomR� GRV�
UHFXUVRV� UHIHUHQWHV�DR�DQR�VHJXLQWH��FRQIRUPH�GLVSXVHU�
UHJXODPHQWDomR�GD�OHL�

$1(;2�,,,

Ë1',&(�'(�&216(59$d­2�$0%,(17$/
�$�TXH�VH�UHIHUH�DOtQHD�³G´�GR�LQFLVR�,,�GR�$UW�����
,�±�ËQGLFH�GH�&RQVHUYDomR�GR�0XQLFtSLR�
,& �)&0L��RQGH��
���������������������)&(�
D��)&0L� �)DWRU�GH�&RQVHUYDomR�GR�0XQLFtSLR��³,´
E��)&(� �)DWRU�GH�FRQVHUYDomR�GR�(VWDGR��
,,�±�)&(�±�)DWRU�GH�&RQVHUYDomR�GR�(VWDGR�
)&(� 6)0,��RQGH�
D��)&0,� �)DWRU�GH�&RQVHUYDomR�GR�0XQLFtSLR�³,´
��������������������)&,� �6)&0,-�
E�� )&0,-�  � IDWRU� GH� &RQVHUYDomR� GD� 8QLGDGH� GH�
&RQVHUYDomR�³-´�QR�PXQLFtSLR�³,´�
�,,,�±�)&0,�-� �ÈUHD�8TLM�[�)&�[�)4��RQGH��
�������������������������������ÈUHD�0L��
D��ÈUHD�8FLM�±�iUHD�GH�8QLGDGH�GH�&RQVHUYDomR�³-´�QR�
PXQLFtSLR�³L´�
E��ÈUHD�0L���ÈUHD�GR�0XQLFtSLR�³,´�
F��)&�±�)DWRU�GH�&RQVHUYDomR� UHODWLYR�j�FDWHJRULD�GH�
8QLGDGH�GH�&RQVHUYDomR��FRQIRUPH�WDEHOD��
G��)4�±�)DWRU�GH�4XDOLGDGH��YDULiYHO�GH������XP�GpFLPR��
D� ��XP��� UHODWLYR� j� TXDOLGDGH� ItVLFD� GD� iUHD�� SODQR� GH�
PDQHMR�� LQIUDHVWUXWXUD�� HQWRUQR� SURWHWLYR�� HVWUXWXUD�

FRQIRUPH�GHOLEHUDomR�QRUPDWLYD�GR�&RQVHOKR�(VWDGXDO�
GH�0HLR�$PELHQWH�����
1RWD������2�IDWRU�GH�4XDOLGDGH�VHUi�LJXDO�D����XP���DWp�
TXH�VHMDP�SRQGHUDGDV�DV�YDULiYHLV�H�GLVFLSOLQDGD�VXD�
DSOLFDomR�DWUDYpV�GD�GHOLEHUDomR�QRUPDWLYD�GR�&2(0$�
SUHYLVWD�QR�LWHP�,,,��³G´��DFLPD�

$1(;2�,9

7$%(/$�)$725�'(�&216(59$d­2�3$5$�&$7(*25,$6�
'(�0$1(-2�'(�81,'$'(6�'(�&216(59$d­2



6HJXQGD�IHLUD�����GH�'H]HPEUR�GH�����6HomR���� 1�������

&$7(*25,$�'(�0$1(-2 &Ï',*2 )$725�'(�
&216(59$d­2

(VWDomR�(FROyJLFD� (( �

5HVHUYD�%LROyJLFD� 5% �

3DUTXH� 3$4 ���

5HVHUYD�3DUWLFXODU�GR�
SDWULP{QLR�1DWXUDO�

5331 ���

)ORUHVWD�QDFLRQDO��(VWDGXDO�
RX�0XQLFLSDO�

)/2 ���

ÈUHD�,QGtJHQD� $, ���

ÈUHD�GH�3URWHomR�$PELHQWDO�,������� $3$, �

=RQD�GH�9LGD�6LOYHVWUH� =96 �

'HPDLV�=RQDV� '= ���

ÈUHD�GH�3URWHomR�$PELHQWDO��
)HGHUDO�RX�(VWDGXDO��,��

$3$�,, �����

ÈUHD�GH�3URWHomR�(VSHFLDO�
����

$3( ���

SHOR�3RGHU�S~EOLFR�(VWDGXDO��FRP�RV�UHVSHFWLYRV�IDWRUHV�
GH�FRQVHUYDomR��

1RWDV��

���$3$�,�GLVS}H�GH�]RQHDPHQWR�HFROyJLFR�±�HFRQ{PLFR��
$3$�,,�QmR�GLVS}H�GH�]RQHDPHQWR�

���$3(��GHFODUD�FRP�EDVH�QRV�$UWV������LQFLVR�,�H�����GD�
/HL� )HGHUDO� Q�� ������ GH� ������������ SDUD� SURWHomR� GH�
PDQDQFLDLV�RX�GR�SDWULP{QLR�SDLVDJtVWLFR�

+$6+����������������������

/(,��1����������'(������'(��'(=(0%52��'(������

,QVWLWXL�R�5HJLPH�GH�&RODERUDomR�GD�(GXFDomR�GR�(VWDGR�
GR� $PDSi� ±� &RODERUD� $PDSi� (GXFDomR� H� Gi� RXWUDV�
SURYLGrQFLDV�

2�*29(51$'25�'2�(67$'2�'2�$0$3È�
)DoR� VDEHU� TXH� D� $VVHPEOHLD� /HJLVODWLYD� GR� (VWDGR�
GR� $PDSi� DSURYRX� H� HX�� QRV� WHUPRV� GR� DUW�� ���� GD�
&RQVWLWXLomR�(VWDGXDO��VDQFLRQR�D�VHJXLQWH�/HL�

&$3Ë78/2�,
'2�5(*,0(�'(�&2/$%25$d­2

$UW����)LFD�LQVWLWXtGR�R�5(*,0(�'(�&2/$%25$d­2�'$�
('8&$d­2�12�(67$'2�'2�$0$3È� ±�&2/$%25$�
$0$3È�('8&$d­2�

$UW���� 2� 5HJLPH� GH� &RODERUDomR� GD� (GXFDomR� QR�
(VWDGR�GR�$PDSi�±�&RODERUD�$PDSi�(GXFDomR�TXH�WHP�
SRU� REMHWLYR� YLDELOL]DU� H� IRPHQWDU� D� FRODERUDomR�HQWUH� D�
UHGH�HVWDGXDO�H�DV� UHGHV�PXQLFLSDLV�GH�HQVLQR��D�SDUWLU�
GR� GLiORJR� SHUPDQHQWH� H� Do}HV� FRQMXQWDV� YROWDGDV�
DR� IRUWDOHFLPHQWR� GD� DSUHQGL]DJHP� H� j� PHOKRULD� GRV�
LQGLFDGRUHV�HGXFDFLRQDLV�GRV�HVWXGDQWHV��GDV�XQLGDGHV�
GH�HQVLQR�H�GDV�UHIHULGDV�UHGHV�GD�HGXFDomR�EiVLFD�QR�

$PDSi��HQYROYHQGR�GRPtQLR�GH�FRPSHWrQFLDV�GH�OHLWXUD��
HVFULWD�H�FiOFXOR��DGHTXDGRV�D�FDGD�LGDGH�H�HVFRODUL]DomR�
QDV�GXDV�SULPHLUDV�HWDSDV�GH�HQVLQR�GD�HGXFDomR�EiVLFD�

$UW���� $� LPSODQWDomR� GR� 5HJLPH� GH� &RODERUDomR� GD�
(GXFDomR� GR� (VWDGR� GR� $PDSi� ±� &RODERUD� $PDSi�
(GXFDomR� GHVWLQD�VH� HVVHQFLDOPHQWH� DR� SODQHMDPHQWR��
j�H[HFXomR�H�j�DYDOLDomR�GH�HVIRUoRV�VLVWrPLFRV�FRP�R�
LQWXLWR�GH�DVVHJXUDU�R�GLUHLWR�j�HGXFDomR�H�YLDELOL]DU�DV�
SROtWLFDV�HGXFDFLRQDLV��QR�kPELWR�HVWDGXDO�H�PXQLFLSDO�

$UW����2�5HJLPH�GH�&RODERUDomR�GD�(GXFDomR�QR�(VWDGR�
GR�$PDSi�±�&RODERUD�$PDSi�(GXFDomR��SDUD�HIHLWR�GH�
LQVWLWXFLRQDOL]DomR��WHP�FRPR�yUJmRV�FRRUGHQDGRUHV�
,���$�6HFUHWDULD�GH�(VWDGR�GD�(GXFDomR�GR�$PDSi�±�6(('�
,,���$V�6HFUHWDULDV�0XQLFLSDLV�GH�(GXFDomR�

$UW����2�5HJLPH�GH�&RODERUDomR�GD�(GXFDomR�GR�(VWDGR�
GR�$PDSi�±�&RODERUD�$PDSi�(GXFDomR�p�HVWUXWXUDGR�HP�
����GRLV��HL[RV�GH�DWXDomR�

,���2�HL[R�DGPLQLVWUDWLYR�

,,���2�HL[R�DSUHQGL]DJHP�

�����2�HL[R�DGPLQLVWUDWLYR�WHP�FRPR�REMHWLYR�GHVHQYROYHU�
HVWUDWpJLDV� GH� UDFLRQDOL]DomR� GDV� UHGHV� FRP� IRFR� QD�
RWLPL]DomR�GH�UHFXUVRV�

�����2�HL[R�DSUHQGL]DJHP� WHP�FRPR�REMHWLYR�SURPRYHU�

HVWXGDQWHV� DPDSDHQVHV� GR� (QVLQR� )XQGDPHQWDO� QD�
SHUVSHFWLYD�GD�HTXLGDGH�

$UW����$�6HFUHWDULD�GH�(VWDGR�GD�(GXFDomR�GR�$PDSi�±�

7pFQLFD� H� )LQDQFHLUD� FRP� RV� 0XQLFtSLRV� DPDSDHQVHV��
FRP� RXWURV� HQWHV� IHGHUDWLYRV�� FRP� ,QVWLWXLo}HV� GH�
(QVLQR�6XSHULRU�S~EOLFDV��SULYDGDV�H�IXQGDFLRQDLV�H�FRP�
RUJDQL]Do}HV� GD� VRFLHGDGH� FLYLO�� SDUD� PDLRU� DJLOLGDGH�

5HJLPH�GH�&RODERUDomR�

$UW����$�DQXrQFLD�GRV�PXQLFtSLRV�VHUi�HIHWLYDGD�PHGLDQWH�
DVVLQDWXUD�GH�7HUPR�GH�$GHVmR�

$UW����$� LPSODQWDomR�GH�SURFHGLPHQWRV�H�SURWRFRORV�GH�
VHUYLoRV�SDUD�JDUDQWLU�DV�Do}HV�GR�5HJLPH�GH�&RODERUDomR�
GD� (GXFDomR� GR� (VWDGR� GR�$PDSi� ±� &RODERUD�$PDSi�
(GXFDomR� VHUmR� FRQVWUXtGRV� QD� IRUPD� GH� LQVWUXPHQWRV�
SUySULRV� SHOD� 6HFUHWDULD� GH� (VWDGR� GD� (GXFDomR� GR�
$PDSi�±�6(('�

&$3Ë78/2�,,
'2�352*5$0$�'(�$35(1',=$*(0�'2�$0$3È

$UW�����)LFD�LQVWLWXtGR�R�352*5$0$�'(�$35(1',=$*(0�
'2� $0$3È� ±� 3$$3�� R� TXDO� HVWi� LQFOXVR� QR� HL[R�
DSUHQGL]DJHP�GR�5HJLPH�GH�&RODERUDomR�GD�(GXFDomR�
GR�(VWDGR�GR�$PDSi�±�&RODERUD�$PDSi�(GXFDomR�


