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$1(;26
���0XOKHUHV�7UDILFDGDV�± 6RQKRV��3HVDGHORV�H�0RUWH ± &DVRV�([HPSODUHV
���7UiILFR�GH�0XOKHUHV��&ULDQoDV�H�$GROHVFHQWHV�SDUD�ILQV�GH�([SORUDomR�
6H[XDO�&RPHUFLDO�H�VXD�UHYHODomR�SHOD�0tGLD

���4XDGURV�³&ULPHV�6H[XDLV�&RQWUD�0XOKHUHV�&ULDQoDV�H�$GROHVFHQWHV´
���,QVWUXPHQWDLV�GH�&ROHWDV�GH�'DGRV��,��,,��,,,��,9��9�H�9,



PESTRAF -  BRASIL

��

Ë1',&(�'(�48$'526��*5È),&26�(�0$3$6
4XDGUR�� 3REUH]D�H�GHVLJXDOGDGHV�5HJLRQDLV ��
4XDGUR�� 5RWDV��)OX[R�,QWHUQDFLRQDO�GR�7UiILFR�GH�0XOKHUHV��&ULDQoDV�H�$GROHVFHQWHV ��
4XDGUR�� 5RWDV��)OX[R�1DFLRQDO�GR�7UiILFR�GH�0XOKHUHV��&ULDQoDV�H $GROHVFHQWHV ��
4XDGUR�� 'LVWULEXLomR�GH�5RWDV�,QWHUHVWDGXDLV��,QWHUPXQLFLSDLV�± 5HJLmR�1RUWH ��
4XDGUR�� 'LVWULEXLomR�GH�5RWDV�,QWHUHVWDGXDLV��,QWHUPXQLFLSDLV�± 5HJLmR�1RUGHVWH ��
4XDGUR�� 'LVWULEXLomR�GH�5RWDV�,QWHUHVWDGXDLV��,QWHUPXQLFLSDLV�± 5HJLmR 6XGHVWH ��
4XDGUR�� 'LVWULEXLomR�GH�5RWDV�,QWHUHVWDGXDLV��,QWHUPXQLFLSDLV�± 5HJLmR�&HQWUR�2HVWH ��
4XDGUR�� 'LVWULEXLomR�GH�5RWDV�,QWHUHVWDGXDLV��,QWHUPXQLFLSDLV�± 5HJLmR�6XO ��
4XDGUR�� 'LVWULEXLomR�GH�5RWDV�,QWHUQDFLRQDLV�± 5HJLmR�1RUWH ��
4XDGUR��� 'LVWULEXLomR�GH�5RWDV�,QWHUQDFLRQDLV�± 5HJLmR�1RUGHVWH ��
4XDGUR��� 'LVWULEXLomR�GH�5RWDV�,QWHUQDFLRQDLV�± 5HJLmR�6XGHVWH ��
4XDGUR��� 'LVWULEXLomR�GH�5RWDV�,QWHUQDFLRQDLV�± 5HJLmR�&HQWUR�2HVWH ��
4XDGUR��� 'LVWULEXLomR�GH�5RWDV�,QWHUQDFLRQDLV�± 5HJLmR 6XO ��
4XDGUR��� *HRJUDILD�GDV�5RWDV ��
4XDGUR��� ,QTXpULWRV�3ROLFLDLV�± 5HJLmR�6XGHVWH�± 5LR�GH�-DQHLUR ��
4XDGUR��� 3URFHVVRV�-XGLFLDLV�± 5HJLmR�6XGHVWH�± 5LR�GH�-DQHLUR ��
4XDGUR��� 3URFHVVRV�-XGLFLDLV�� 9DUDV�)HGHUDLV�&ULPLQDLV�GDV�&RPDUFDV�GR�,QWHULRU�GR�5LR�GH�-DQHLUR ��
4XDGUR��� ,QTXpULWRV�3ROLFLDLV��5HJLmR�6XGHVWH�� (VWDGR�'H�6mR�3DXOR ��
4XDGUR��� 3URFHVVRV�-XGLFLDLV�5HJLmR�6XGHVWH�� (VWDGR�'H�6mR�3DXOR ��
4XDGUR��� ,QTXpULWRV�3ROLFLDLV�5HJLmR�1RUWH��*HUDO� ��
4XDGUR��� 3URFHVVRV�-XGLFLDLV�5HJLmR�1RUWH��*HUDO� ��
4XDGUR��� 4XDGUR�'H�3URFHVVRV�-XGLFLDLV�± -XOJDGRV��5HJLmR�1RUWH ��
4XDGUR��� ,QTXpULWRV�3ROLFLDLV��$���5HJLmR�&HQWUR�2HVWH��*HUDO� ��
4XDGUR��� ,QTXpULWRV�3ROLFLDLV��%��5HJLmR�&HQWUR�2HVWH ��
4XDGUR��� ,QTXpULWRV�3ROLFLDLV�5HJLmR�6XO�� 5LR�*UDQGH�GR�6XO ��
4XDGUR��� 3URFHVVRV�-XGLFLDLV�5HJLmR�6XO��3DUDQi� ���
4XDGUR��� 3URFHVVRV�SROLFLDLV�5HJLmR�1RUGHVWH ���
4XDGUR��� 3URFHVVRV�-XGLFLDLV�� 5HJLmR�1RUGHVWH��*HUDO� ���
4XDGUR��� ,QTXpULWRV�3ROLFLDLV�H�3URFHVVRV�-XGLFLDLV�GH�2XWUDV�8QLGDGHV�GD�)HGHUDomR ���

*UiILFR�� 'LVWULEXLomR�SRU�,GDGH�GDV�3HVVRDV�7UDILFDGDV ��
*UiILFR�� 3HVVRDV�9LQFXODGDV�DR�7UiILFR�± 'LVWULEXLomR�SRU�6H[R ��
*UiILFR�� 3ULQFLSDLV�5RWDV�SRU�3DtV�GH�'HVWLQR ��
*UiILFR�� 5RWDV�,QWHUQDFLRQDLV ��
*UiILFR�� 5RWDV�,QWHUHVWDGXDLV ��
*UiILFR�� 5RWDV�,QWHUPXQLFLSDLV ��

0DSD�� 5RWDV�,QWHUHVWDGXDLV�GR�7UiILFR�GH�0XOKHUHV��&ULDQoDV�H�$GROHVFHQWHV ��
0DSD�� 5RWDV�,QWHUQDFLRQDLV�GR�7UiILFR�GH�0XOKHUHV��&ULDQoDV�H�$GROHVFHQWHV ��
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6,*/$6�87,/,=$'$6
$%$9 $VVRFLDomR�%UDVLOHLUD�GDV�$JrQFLDV�GH�9LDJHQV
$%21* $VVRFLDomR�%UDVLOHLUD�GDV�2UJDQL]Do}HV�1mR�*RYHUQDPHQWDLV
$%5$3,$ $VVRFLDomR�%UDVLOHLUD�0XOWLSURILVVLRQDO�GH�3URWHomR�j�,QIkQFLD�H�$GROHVFrQFLD
$& $FUH
$,'3 $VVRFLDomR�,QWHUQDFLRQDO�GH�'LUHLWR�3HQDO
$,'6 6tQGURPH�GH�,PXQRGHILFLrQFLD�$GTXLULGD��6,'$�
$/ $ODJRDV
$/&$ $VVRFLDomR�GH�/LYUH�&RPpUFLR�GDV�$PpULFDV
$0 $PD]RQDV
$0(1&$5 $PSDUR�DR�0HQRU�&DUHQWH
$1&(' $VVRFLDomR�1DFLRQDO�GRV�&HQWURV�GH�'HIHVD
$1', $JrQFLD�1DFLRQDO�GRV�'LUHLWRV�GD�,QIkQFLD
$3 $PDSi
%$ %DKLD
%,&( %XUHDX�,QWHUQDWLRQDO�&DWKROLTXH�GH�/¶�(QIDQFH
%,' %DQFR�,QWHUDPHULFDQR�GH�'HVHQYROYLPHQWR
&'6 &HQWUR�GH�'HVHQYROYLPHQWR�6RFLDO�� ÏUJmR�GD�6HFUHWDULD�GD�&ULDQoD�H�$VVLVWrQFLD�6RFLDO�GR�*')
&( &HDUi
&($-85 &HQWUR�GH�$VVLVWrQFLD�-XUtGLFD�� 'HIHQVRULD�3~EOLFD
&($3 &HQWUR�GH�(VWXGRV�H�$SRLR�j�3RSXODomR�0DUJLQDOL]DGD
&($5$6 &HQWUR�GH�(VWXGRV�GH�'HIHVD�GD�&ULDQoD�H�GR�$GROHVFHQWH
&(&5,$ &HQWUR�GH�5HIHUrQFLD��(VWXGRV�H�$o}HV�VREUH�&ULDQoDV�H�$GROHVFHQWHV
&('(&$ &HQWUR�GH�'HIHVD�GD�&ULDQoD�H�$GROHVFHQWH
&()(0($ &HQWUR�)HPLQLVWD�GH�(VWXGRV�H�$VVHVVRULD
&)(66 &RQVHOKR�)HGHUDO�GH�6HUYLoR�6RFLDO
&*30$) &RRUGHQDomR�*HUDO�GH�3ROtFLD�0DUtWLPD��$HURSRUWXiULR�H�GH�)URQWHLUDV
&*30$) &RRUGHQDGRULD�*HUDO�GH�3ROtFLD�0DUtWLPD�$pUHR�3RUWXiULD�H GH�)URQWHLUDV
&,'$ $JrQFLD�&DQDGHQVH�SDUD�R�'HVHQYROYLPHQWR�,QWHUQDFLRQDO
&,0 &RPLVVmR�,QWHUDPHULFDQD�GH�0XOKHUHV

&,5&2 &RPLVVmR�,QWHUHVWDGXDO�GH�&RPEDWH�D�([SORUDomR�6H[XDO�GH�&ULDQoDV�H�$GROHVFHQWHV�GD�5HJLmR�
&HQWUR�2HVWH

&10 &RQVHOKR�1DFLRQDO�GD�0XOKHU
&13' &RPLVVmR�1DFLRQDO�GH�'HVHQYROYLPHQWR
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&2033 &HQWUR�GH�2ULHQWDomR�0pGLFR�� 3VLFRSHGDJyJLFD�� ÏUJmR�GD�6HFUHWDULD�GH�6D~GH�GR�*')
&21$1'$ &RQVHOKR�1DFLRQDO�GRV�'LUHLWRV�GD�&ULDQoD�H�GR�$GROHVFHQWH
&3 &yGLJR�3HQDO
&3, &RPLVVmR�3DUODPHQWDU�GH�,QTXpULWR
&7 &RQVHOKR�7XWHODU
'&$�0-� 'HSDUWDPHQWR�GD�&ULDQoD�H�GR�$GROHVFHQWH�0LQLVWpULR�GD�-XVWLoD
'($0 'HOHJDFLD�(VSHFLDO�GH�$WHQGLPHQWR�D�0XOKHU
') 'LVWULWR�)HGHUDO
'3 'HOHJDFLD�GH�3ROtFLD
'3&$ 'HOHJDFLD�GH�3URWHomR�j�&ULDQoD�H�DR�$GROHVFHQWH
'3) 'HSDUWDPHQWR�GH�3ROtFLD�)HGHUDO
'3- 'LUHWRULD�GH�3ROtFLD�-XGLFLiULD
'67 'RHQoDV�6H[XDOPHQWH�7UDQVPLVVtYHLV
(&$ (VWDWXWR�GD�&ULDQoD�H�GR�$GROHVFHQWH�± /HL�Q����������
(&3$7 (QG�&KLOG�3URVWLWXWLRQ�&KLOG�3RUQRJUDSK\�DQG�7UDIILFNLQJ�RI�&KLOGUHQ�IRU�6H[XDO�3XUSRVHV
(0%5$785 ,QVWLWXWR�%UDVLOHLUR�GH�7XULVPR
(6 (VStULWR�6DQWR
(6&1 ([SORWDFLyQ�6H[XDO�&RPHUFLDO�GHO�1LxRV
)$2 2UJDQL]DomR�GDV�1Do}HV�8QLGDV�SDUD�$JULFXOWXUD�H�$OLPHQWDomR
)(%(0 )XQGDomR�(VWDGXDO�GH�%HP�(VWDU�GR�0HQRU��H[WLQWD�
),$ )XQGDomR�SDUD�D�,QIkQFLD�H�$GROHVFrQFLD
)0, )XQGR�0RQHWiULR�,QWHUQDFLRQDO
)yUXP�'&$ )yUXP�GH�'HIHVD�GD�&ULDQoD�H�GR�$GROHVFHQWH
)yUXP�3HUPDQHQWH�GD�&ULDQoD�H�GR�$GROHVFHQWH��(VSDoR�GH�DUWLFXODomR�GDV�21*V�SDUD�D�3URPRomR��*DUDQWLD�H�'HIHVD�GRV�
'LUHLWRV�GD�&ULDQoD�H�GR�$GROHVFHQWH
)66 )XQGDomR�GR�6HUYLoR�6RFLDO�GR�*')
)XQGR�&DQDGi )XQGDomR�GD�(PEDL[DGD�GR�&DQDGi
)818$3 )XQGR�GH�3RSXODomR�GDV�1Do}HV�8QLGDV
*$-23 *DELQHWH�GH�$VVHVVRULD�-XUtGLFD�jV�2UJDQL]Do}HV�3RSXODUHV
*$3$ *UXSR�GH�$SRLR�j�3UHYHQomR�GD�$,'6
*') *RYHUQR�GR�'LVWULWR�)HGHUDO
*2 *RLiV
+%% +RVSLWDO�GH�%DVH�GH�%UDVtOLD
,%*( ,QVWLWXWR�%UDVLOHLUR�GH�*HRJUDILD�H�(VWDWtVWLFD
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,'+ ËQGLFH�GH�'HVHQYROYLPHQWR�+XPDQR
,,/'+ ,QVWLWXWR�,QWHUQDFLRQDO�GH�/HLV�VREUH�'LUHLWRV�+XPDQRV
,,1 ,QVWLWXWR�,QWHUDPHULFDQR�'HO�1LxR

,/$18' ,QVWLWXWR�/DWLQRDPHULFDQR�GH�1DFLRQHV�8QLGDV�SDUD�OD�3UHYHQFLyQ�GHO�'HOLWR�\�7UDWDPLHQWR�GHO�
'HOLQFXHQWH

,0/ ,QVWLWXWR�0pGLFR�/HJDO
,1(3 ,QVWLWXWR�1DFLRQDO�GH�(VWXGRV�H�3HVTXLVD
,1(6& ,QVWLWXWR�GH�(VWXGRV�6RFLRHFRQ{PLFRV
,17(532/ 'LYLVmR�GH�3ROtFLD�&ULPLQDO�,QWHUQDFLRQDO
,3($ ,QVWLWXWR�GH�3HVTXLVD�(FRQ{PLFD�$SOLFDGD
,3(& 3URJUDPD�,QWHUQDFLRQDO�SDUD�(OLPLQDomR�GR�7UDEDOKR�,QIDQWLO
,3+ ËQGLFH�GH�3REUH]D�+XPDQD
,3/ ,QTXpULWR�3ROLFLDO
0$ 0DUDQKmR
0(& 0LQLVWpULR�GD�(GXFDomR
0(5&268/ 0HUFDGR�GR�&RQH�6XO
0* 0LQDV�*HUDLV
0- 0LQLVWpULR�GD�-XVWLoD
01'+ 0RYLPHQWR�1DFLRQDO�GH�'LUHLWRV�+XPDQRV
01005 0RYLPHQWR�1DFLRQDO�GRV�0HQLQRV�H�0HQLQDV�GH�5XD
03 0LQLVWpULR�3~EOLFR
03$6�6$6 0LQLVWpULR�GD�3UHYLGrQFLD�H�$VVLVWrQFLD�6RFLDO�6HFUHWDULD�GH�$VVLVWrQFLD�6RFLDO
05( 0LQLVWpULR�GDV�5HODo}HV�([WHULRUHV
06 0DWR�*URVVR�GR�6XO
07 0DWR�*URVVR
1$)7$ $FRUGR�GH�/LYUH�&RPpUFLR�GD�$PpULFD�GR�1RUWH
1*2 *URXS�IRU�WKH�&RQYHQWLRQ�RQ�WKH�5LJKWV�RI�WKH�&KLOG
2($ 2UJDQL]Do}HV�GRV�(VWDGRV�$PHULFDQRV
2* 2UJDQL]DomR�*RYHUQDPHQWDO
2,0 2UJDQL]DomR�,QWHUQDFLRQDO�GH�0LJUDomR
2,7 2UJDQL]DomR�,QWHUQDFLRQDO�GR�7UDEDOKR
206 2UJDQL]DomR�0XQGLDO�GD�6D~GH
207 2UJDQL]DomR�0XQGLDO�GR�7XULVPR
21* 2UJDQL]DomR�1mR�*RYHUQDPHQWDO
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218 2UJDQL]DomR�GDV�1Do}HV�8QLGDV
23$6 2UJDQL]DomR�3DQ�$PHULFDQD�GD�6D~GH
27$1 2UJDQL]DomR�GR�7UDWDGR�GR�$WOkQWLFR�1RUWH
3$ 3DUi
3$9,9,6 3URJUDPD�GH�$WHQGLPHQWR�jV�9LWLPDV�GH�9LROrQFLD�6H[XDO
3% 3DUDtED
3&') 3ROtFLD�&LYLO�GR�'LVWULWR�)HGHUDO
3( 3HUQDPEXFR
3(675$), 3HVTXLVD�VREUH�7UiILFR�GH�0XOKHUHV��&ULDQoDV�H�$GROHVFHQWHV�SDUD�)LQV�GH�([SORUDomR�6H[XDO�± %UDVLO
3) 3ROtFLD�)HGHUDO
3, 3LDXt
3,% 3URGXWR�,QWHUQR�%UXWR
3,'(6& 3DFWR�,QWHUQDFLRQDO�GRV�'LUHLWRV�(FRQ{PLFRV��6RFLDLV�H�&XOWXUDLV
3-'( 3URPRWRULD�GH�-XVWLoD�H�'HIHVD�GD�(GXFDomR
3-',- 3URPRWRULD�GH�-XVWLoD�H�'HIHVD�GD�,QIkQFLD�H�-XYHQWXGH
3/ 3URMHWR�GH�/HL
30 3ROtFLD�0LOLWDU
31$' 3HVTXLVD�1DFLRQDO�SRU�$PRVWUDJHP�GH�'RPLFtOLRV
318' 3URJUDPD�GDV�1Do}HV�8QLGDV�SDUD�R�'HVHQYROYLPHQWR
318' 3URJUDPD�GDV�1Do}HV�8QLGDV�SDUD�R�'HVHQYROYLPHQWR
3200$5 3URMHWR�3UHYHQomR�2ULHQWDGD�DRV�0HQLQRV�H�0HQLQDV�HP�5LVFR
35 3DUDQi
352'(785 3URJUDPD�GH�'HVHQYROYLPHQWR�GR�7XULVPR
35262/ )XQGDomR�GH�3URPRomR�6RFLDO�GR�HVWDGR�GR�0DWR�*URVVR
3529,7$ 3URJUDPD�GH�$SRLR�H�3URWHomR�D�7HVWHPXQKDV��9tWLPDV�H�)DPLOLDUHV�GH�9tWLPDV
38& 3RQWLItFLD�8QLYHUVLGDGH�&DWyOLFD
5(%,',$ 5HGH�%UDVLOHLUD�GH�LQIRUPDo}HV�VREUH�RV�'LUHLWRV�GD�,QIkQFLD�H�$GROHVFrQFLD
5- 5LR�GH�-DQHLUR
50 5HJLmR�0HWURSROLWDQD
51 5LR�*UDQGH�GR�1RUWH
52 5RQG{QLD
55 5RUDLPD
56 5LR�*UDQGH�GR�6XO
6DYH�WKH�&KLOGUHQ 2UJDQL]DomR�%ULWkQLFD�GH�6HUYLoR�6RFLDO
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6& 6DQWD�&DWDULQD
6&6 6HWRU�&RPHUFLDO�6XO
6( 6HUJLSH
6($6 6HFUHWDULD�GH�(VWDGR�H�$VVLVWrQFLD�6RFLDO�GR�*')
6(&5$6 6HFUHWDULD�GD�&ULDQoD�H�$VVLVWrQFLD�6RFLDO
6('+ 6HFUHWDULD�GH�(VWDGR�GRV�'LUHLWRV�+XPDQRV
6(1$63 6HFUHWDULD�1DFLRQDO�GH�6HJXUDQoD�3~EOLFD
6(6 6HFUHWDULD�GH�(VWDGR�H�6D~GH
6,1$1 6LVWHPD�GH�1RWLILFDomR���0LQLVWpULR�GD�6D~GH
61'+ 6HFUHWDULD�1DFLRQDO�GH�'LUHLWRV�+XPDQRV
626�&ULDQoD 8QLGDGH�GH�$WHQGLPHQWR�j�&ULDQoD�H�DR�$GROHVFHQWH�± 6($6�*')
63 6mR�3DXOR
63, 6HUYLoR�GH�3ODQHMDPHQWR�H�,QIRUPDo}HV�GD�3ROtFLD�&LYLO�GR�')
65 6XSHULQWHQGrQFLD�5HJLRQDO
67) 6XSUHPR�7ULEXQDO�)HGHUDO
7-')7 7ULEXQDO�GH�-XVWLoD�GR�'LVWULWR�)HGHUDO�H�7HUULWyULRV
72 7RFDQWLQV
8(5- 8QLYHUVLGDGH�(VWDGXDO�GR�5LR�GH�-DQHLUR
8)(6 8QLYHUVLGDGH�)HGHUDO�GR�(VStULWR�6DQWR
81'3 )XQGR�GD�3RSXODomR�GDV�1Do}HV�8QLGDV
81(6&2 2UJDQL]DomR�GDV�1Do}HV�8QLGDV�SDUD�D�(GXFDomR��D�&LrQFLD�H�D�&XOWXUD
81,&() )XQGR�GDV�1Do}HV�8QLGDV�SDUD�D�,QIkQFLD
81,)(0 )XQGR�GH�'HVHQYROYLPHQWR�GDV�1Do}HV�8QLGDV�SDUD�D�0XOKHU
812'&&3 3URJUDPD�GDV�QDo}HV�8QLGDV�SDUD�R�&RQWUROH�,QWHUQDFLRQDO�GH�'URJDV
86$,' $JrQFLD�1RUWH�$PHULFDQD�SDUD�R�'HVHQYROYLPHQWR�,QWHUQDFLRQDO
9(& 9DUD�GH�([HFXo}HV�&ULPLQDLV
9,- 9DUD�GD�,QIkQFLD�H�-XYHQWXGH
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,1752'8d­2
$�3HVTXLVD�VREUH�7UiILFR�GH�0XOKHUHV��&ULDQoDV�H�$GROHVFHQWHV�SDUD�)LQV�
GH�([SORUDomR�6H[XDO�&RPHUFLDO p��QR�%UDVLO��XPD�GDV�Do}HV�SURSRVWDV�SHOD�
VRFLHGDGH� FLYLO� H� SHOR� 3RGHU� 3~EOLFR� SDUD� GHIHQGHU� H� JDUDQWLU� RV� GLUHLWRV� GDV�
SHVVRDV�YLRODGDV�VH[XDOPHQWH�
$SRLDGD�SHODV�UHGHV�ORFDLV�H�LQWHUQDFLRQDLV�GH�HQIUHQWDPHQWR�GD�TXHVWmR��DWUDYpV�
GH� 3ODQRV� GH� $omR� UHIHUHQGDGRV� SRU� VXDV� UHVSHFWLYDV� DJHQGDV� SROtWLFDV�� HVVD�
SHVTXLVD�FRQVWLWXL�VH�HP�XP�HVWXGR�HVWUDWpJLFR��TXH�FRPSURPHWH�D�VRFLHGDGH�H�
R�JRYHUQR�QD�EXVFD�SRU�XPD�PDLRU�YLVLELOLGDGH�GR�SUREOHPD��DWp�HQWmR�GLOXtGR�QD�
EXURFUDFLD� HVWDWDO�� VLOHQFLDGR� SHOD� FRUUXSomR� H� RFXOWDGR� SHODV� UHGHV� GH�
H[SORUDomR�VH[XDO�FRPHUFLDO�
3UHWHQGH�� DVVLP�� VHQVLELOL]DU� D� RSLQLmR� S~EOLFD� D� UHSHQVDU� YDORUHV�
HVWLJPDWL]DQWHV�� H[FOXGHQWHV�� [HQRIyELFRV� H� UDFLVWDV�TXH�SHUPHLDP�DV� UHODo}HV�
GH�PXOKHUHV��FULDQoDV�HQYROYLGDV�QDV�UHGHV�GH�H[SORUDomR�VH[XDO�FRPHUFLDO�
2�HVWXGR�FRQVLGHUD�R� WUiILFR�GH�PXOKHUHV��FULDQoDV�H�DGROHVFHQWHV�SDUD� ILQV�GH�
H[SORUDomR� VH[XDO� FRPHUFLDO� FRPR� UHVXOWDQW H� GDV� FRQWUDGLo}HV� VRFLDLV� DFLUUDGR�
SHOD� JOREDOL]DomR�� SHOD� IUDJLOL]DomR� GRV� (VWDGRV� 1Do}HV�� DSURIXQGDQGR� DV�
GHVLJXDOGDGHV�GH�JrQHUR��UDoD�H�HWQLD�
(VVH� HQIRTXH� GHVORFD� D� FRPSUHHQVmR� GR� IHQ{PHQR�� DQWHV� FHQWUDGD� QD� UHODomR�
YLWLPD�YLWLPL]DGRU�� SDUD� D� GH� VXMH LWR� SRUWDGRU� GH� GLUHLWRV�� R� TXH� SHUPLWH�
GHVPLVWLILFDU��QDV�DQiOLVHV�H�HQIUHQWDPHQWR�GD�TXHVWmR��D�KHJHP{QLFD�FRQFHSomR�
PHFDQLFLVWD�GR�GLVFXUVR�UHSUHVVLYR��PRUDOLVWD�H�YLWLPL]DGRU��7UDEDOKD �VH��DVVLP��
R� UHIHUHQFLDO� GRV� GLUHLWRV� KXPDQRV�� DILUPDQGR �R� FRPR� PDUFR� RULHQWDGRU� GD�
H[SOLFLWDomR�H�GR�HQIUHQWDPHQWR�GR�WUiILFR�GH�PXOKHUHV��FULDQoDV�H�DGROHVFHQWHV�
SDUD�ILQV�GH�H[SORUDomR�VH[XDO�FRPHUFLDO�
$VVLP�� QR� TXH� WDQJH� DRV� GLUHLWRV� KXPDQRV�� HVVD� IRUPD�GH� WUiILFR� FRQILJXUD �VH�
FRPR� UHODomR� FULPLQRVD� GH� YLRODomR� GH� GL UHLWRV�� H[LJLQGR�� SRUWDQWR�� XP�
HQIUHQWDPHQWR� TXH� UHVSRQVDELOL]H� QmR� VRPHQWH� R� DJUHVVRU�� PDV� WDPEpP� R�
(VWDGR�� R� PHUFDGR� H� D� SUySULD� VRFLHGDGH� TXH�� GH� XPD� IRUPD� RX� GH� RXWUD��
FRQWULEXHP�SDUD�D�YXOQHUDELOL]DomR�GRV�VXMHLWRV�YLRODGRV�
&RPR�SRQWR�GH�SDUWLGD��D�SHVTXLVD�FRQVLGHURX�D�&RQYHQomR�GDV�1Do}HV�8QLGDV�FRQWUD�R�
&ULPH� 7UDQVQDFLRQDO� 2UJDQL]DGR ������� H� VHX� 3URWRFROR� SDUD� D� SUHYHQomR�� UHSUHVVmR� H�
SXQLomR�GR�WUiILFR�GH�VHUHV�KXPDQRV��HVSHFLDOPHQWH��PXOKHUHV�H�FULDQoDV�3URWRFROR�GH�
� 9LGH�GHILQLomR�GH�WUiILFR�QR�LWHP�$VSHFWRV�&RQFHLWXDLV�± 7HUPRV�GR�3URWRFROR�GH�3DOHUPR��DUW�����ELV�DOtQHD�D�



PESTRAF -  BRASIL

��

3DOHUPR�� RV� DUWLJRV� ���� �WUiILFR� LQWHUQDFLRQDO� GH� PXOKHUHV� SDUD� ILQV� GH�
SURVWLWXLomR������������H������DV�GLYHUVDV�IRUPDV�GH�OHQRFtQLR��GR�&yGLJR�3HQDO�
EUDVLOHLUR��H�R�DUWLJR�����$��VXEPLVVmR�GH�FULDQoDV�H�DGROHVFHQWHV�j�SURVWLWXLomR�
H�j�H[SORUDomR�VH[XDO��GR�(VWDWXWR�GD�&ULDQoD�H�GR�$GROHVFHQWH��
$� WLSLILFDomR� MXUtGLFD� GR� WUiILFR�� H[SUHVVR� QR� 3URWRFROR� GH� 3DOHUPR�� GHPRQVWUD�
TXH�VHX�HQIRTXH�H[SOLFDWLYR�p�DLQGD�UHVWULWR��FDUDFWHUL]DGR�SHOR�XVR�GD�YLROrQFLD��
SHOR�DEXVR�GH�DXWRULGDGH�H�SHOD�FRDomR��'HYLGR�j�VXD�IRUPD�SRXFR�SUHFLVD��QmR�
SHUPLWH�TXH�VH�YLVOXPEUH�R�IDWR�VRFLDO�TXH�SUHWHQGH�QRUPDWL]DU��SULQFLSDOPHQWH��
D�GHVFULomR�PDLV�GHWDOKDGD�GDV�SUHVV}HV�HVWUXWXUDLV�H�GDV�HVWUDWpJLDV�GH�Do}HV�
VXEMHWLYDV� LQHUHQWHV� DR� IHQ{PHQR�� $OpP� GLVVR�� D� WLSLILFDomR� GR� &yGLJR� 3HQDO�
%UDVLOHLUR�UHGX]�R�WUiILFR�GH�VHUHV�KXPDQRV�SDUD�ILQV�VH[XDLV�DR�JrQHUR�IHPLQLQR�
H�j�SURVWLWXLomR�
'HVWD�PDQHLUD��WUDWDPRV�GH�H[SOLFLWDU�R�FRQWH[WR�PXOWLGLPHQVLRQDO�GR�IHQ{PHQR��
TXH�WHP�VXDV�GHWHUPLQDo}HV�QmR�VRPHQWH�QD�YLROrQFLD�FULPLQDO��PDV�VREUHWXGR�
QDV� UHODo}HV� PDFUR�VRFLDLV� �PHUFDGR� JOREDOL]DGR� H� VHXV� LPSDFWRV� QD�
SUHFDUL]DomR� GR� WUDEDOKR�� PLJUDomR�� QD� H[SDQVmR� GR� FULPH� RUJDQL]DGR� H� GD�
H[SDQVmR� GD� H[SORUDomR� VH[XDO� FRPHUFLDO�� H� QDV� UHODo}HV� FXOWXUDLV� �YDORUHV�
SDWULDUFDLV�PDFKLVWDV��GH�FODVVH��GH�JrQHUR�HWQLD�H�DGXOWRFrQWUL FRV��TXH�LQVHUHP�
PXOKHUHV��FULDQoDV�H�DGROHVFHQWHV�HP�UHODo}HV�GHVLJXDLV�GH�SRGHU��
([SOLFLWDPRV� WDPEpP�� GHVGH� R� LQtFLR� GD� SHVTXLVD�� R� SURSyVLWR� GH� LQFHQWLYDU� D�
SDUWLFLSDomR�VRFLDO��D�SURGXomR�GH�FRQKHFLPHQWR�HVSHFLDOL]DGR�H�DWXDOL]DGR�VREUH�
R�WHPD�H�D�RULHQWDomR�SDUD�D�GHILQLomR�GH�Do}HV�GH�HQIUHQWDPHQWR�GR�IHQ{PHQR��
WHQGR� FRPR� UHIHUrQFLD D� FRQFHSomR� GH� GLUHLWRV� KXPDQRV� H� D� GHILQLomR�
PXOWLGLVFLSOLQDU�GR�WUiILFR��
&RQVWLWXLX�VH��DVVLP��HP�SHVTXLVD�HVWUDWpJLFD�SDUD�R�GHVHQYROYLPHQWR�GH�QRYDV�
SUiWLFDV�SROtWLFDV�TXH�IDYRUHoDP�R�SURFHVVR�GH�VXSHUDomR�GHVWD�SUREOHPiWLFD�QmR�
Vy�QR�%UDVLO��PDV�WDPEpP�HP�RXWURV�SDtVHV�GD�$PpULFD�/DWLQD�H�GR�&DULEH�
6HXV� UHVXOWDGRV� GHYHUmR� DLQGD� IRUQHFHU� HOHPHQWRV� SDUD� D� IRUPXODomR�� GH� XPD�
SRVLEOH�&RQYHQomR�,QWHUDPHULFDQD�TXH�SHUPLWD D�FRRSHUDomR�HQWUH�RV�SDtVHV�TXH�
YrP�GHVHQYROYHQGR�SHVTXLVDV�VREUH�D�WHPiWLFD��D�ILP�GH�SUHYHQLU�H�HUUDGLFDU�R�
WUiILFR�SDUD�ILQV�GH�H[SORUDomR�VH[XDO�FRPHUFLDO�
1R� %UDVLO� HVWD� SHVTXLVD� IRL� UHVXOWDGR� GH� XPD� DUWLFXODomR� FRP� R� ,QVWLWXWR�
,QWHUQDFLRQDO� GH� /HLV H� 'LUHLWRV� +XPDQRV� GD� 'H3DXO� 8QLYHUVLW\� GH� &KLFDJR��
DSRLDGR�SHOD�&,0�,11�± 2($��SDUD�R�GHVHQYROYLPHQWR�GH�XP�3URMHWR�3LORWR�SDUD�
D�$PpULFD�/DWLQD�H�&DULEH��SRVVLELOLWRX�R�HVWDEHOHFLPHQWR�GH�XP�DFRUGR�FRP�R�
&(&5,$��D�ILP�GH�FRQVWUXLU�D�SURSRVWD�GH�SHVTXLVD QR�%UDVLO�
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3DUWLFLSDUDP�GHVVH�SURFHVVR��21*V�TXH��QDV�GLVWLQWDV�UHJL}HV�EUDVLOHLUDV��WrP�XPD�
KLVWyULD� GH� WUDEDOKR� FRP� RV� VHJPHQWRV� ³PXOKHU´�� ³FULDQoD´� H� ³DGROHVFHQWH´�� 3DUD�
WDQWR��HVWDEHOHFHX�VH�SDUFHULDV�FRP�RUJDQL]Do}HV�JRYHUQDPHQWDLV��XQLYHUVLGDGHV�H�
DJrQFLDV�LQWHUQDFLRQDLV�DUWLFXODGDV�FRP�R�3ODQR�1DFLRQDO�GH�'LUHLWRV�+XPDQRV��FRP�
rQIDVH� QRV� GLUHLWRV� GDV� PXOKHUHV�� H� FRP� R� 3ODQR� 1DFLRQDO� GH� (QIUHQWDPHQWR� GD�
9LROrQFLD�6H[XDO�FRQWUD�&ULDQoDV�H�$GROHVFHQWHV�
(VWD� SHVTXLVD� IRL� UHDOL]DGD�� SRUWDQWR�� SRU� XP� ³SR RO´� GH� RUJDQL]Do}HV� QmR�
JRYHUQDPHQWDLV��VRE�D�FRRUGHQDomR�QDFLRQDO�GR�&(&5,$� ± &HQWUR�GH�5HIHUrQFLD��
(VWXGRV�H�$o}HV�VREUH�&ULDQoDV�H�$GROHVFHQWHV��%UDVtOLD�')���HP�SDUFHULD�FRP�R�
,QVWLWXWR� ,QWHUQDFLRQDO� GH� /HLV� H� 'LUHLWRV� +XPDQRV� GD� 'H3DXO� &ROOHJH�
�&KLFDJR�(8$��� H� FRP� R� DSRLR� GR� 0LQLVWpULR� GD� -XVWLoD� H� GH� DJrQFLDV�
LQWHUQDFLRQDLV� TXH� DWXDP� QR� 3DtV�� �D�� 5HJLmR� 1RUWH� � &('(&$� 5HS~EOLFD� GH�
(PD~V�H� �2,7��� �E��5HJLmR�1RUGHVWH� � )yUXP�GH�(QIUHQWDPHQWR�GD�([SORUDomR�
6H[XDO� &RPHUFLDO� GH� &ULDQoDV� H� $GROHVFHQWHV� H� � 6DYH� WKH� &KLOGUHQ� 6XpFLD� H�
3200$5�86$,'����F��5HJLmR�6XGHVWH� � 3DFWR�GH�6mR�3DXOR�H��:&)����G��5HJLmR�
&HQWUR�2HVWH� � ,%,66� �&,5&2� H� �'&$�0-��� �H�� 5HJLmR� 6XO� � 6XEFRPLVVmR� GRV�
'LUHLWRV� GD� &ULDQoD� H� GR� $GROHVFHQWH� � &kPDUD� /HJLVODWLYD� GH� 3RUWR� $OHJUH� H�
�86$,'��
$� SHVTXLVD� WHYH� LQtFLR� HP� MXQKR� GH� ������ TXDQGR� RV� DJHQWHV� ILQDQFLDGRUHV�
OLEHUDUDP� RV� UHFXUVRV� H� DV� HTXLSHV� UHJLRQDLV� SDVVDUDP� D� VHU� FDSDFLWDGDV� HP�
RILFLQDV� FXMR� FRQWH~GR� LQFOXLX� GLVFXVV}HV� FRQFHLWXDLV�� WHyULFR �PHWRGROyJLFDV� H�
RSHUDFLRQDLV� 'HVWD�IRUPD��D�5HJLmR�1RUWH�LQLFLRX�D�SHVTXLVD�HP�-XQKR��D�5HJLmR�
1RUGHVWH�� HP� -XOKR�� D� 5HJLmR� 6XGHVWH�� HP�6HWHPEUR�� D�5HJLmR�&HQWUR �2HVWH��
HP� 2XWXEUR�� H� D� 5HJLmR� 6XO�� HP� PDUoR� GH� ������ 1R� WRWDO�� SDUWLFLSDUDP� GD�
SHVTXLVD����(VWDGRV��DOJXQV�PXQLFtSLRV�H�FHUFD�GH�����S HVTXLVDGRUHV�
(VVD� DUWLFXODomR� GH� kPELWR� QDFLRQDO�� HVWDGXDO� H� PXQLFLSDO�� UHLWHURX� R�
FRPSURPLVVR� GDV� 21*V�� GH� DOJXQV� VHWRUHV� JRYHUQDPHQWDLV� H� GH� DJrQFLDV�
LQWHUQDFLRQDLV� SDUD� SDUWLFLSDUHP� QR� GHVHQYROYLPHQWR� GD� SHVTXLVD�� H� SRVWHULRU�
HQIUHQWDPHQWR� GR� IHQ{PHQR� SRU� PHLR� GD� HIHWLYDomR� GH� Do}HV� DUWLFXODGDV� GDV�
SROtWLFDV�S~EOLFDV�H�GRV�PHFDQLVPRV�MXUtGLFRV�GH�GHIHVD�H�GH�UHVSRQVDELOL]DomR�
3DUD� RSHUDFLRQDOL]DU� D� SHVTXLVD� IRUDP�HODERUDGRV� LQVWUXPHQWDLV � GH� OHYDQWDPHQWR�
GH�GDGRV�H�LQIRUPDo}HV�TXH�PHOKRU�H[SOLFLWDVVHP� D�GLPHQVmR�VRFLRSROtWLFD�H�MXUtGLFD�
GDV�UHODo}HV�GH�WUiILFR��$�SRWHQFLDOL]DomR�HVWUDWpJLFD�H�D�TXDOLILFDomR�GRV�SURJUDPDV�
H� VHUYLoRV� S~EOLFRV�� GH� SURWHomR� DRV� VXMHLWRV� HP� VLWXDomR� GH� WUiILFR�� WRUQD �VH� R�
HVFRSR�GD�SHVTXLVD�j�PHGLGD�TXH�VH�DSOLFDP�GHWHUPLQDGRV�LQVWUXPHQWDLV�

� 9LGH�HP�DQH[R�RV�LQVWUXPHQWDLV�XWLOL]DGRV QD�SHVTXLVD�
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(QTXDQWR� LVVR�� R� SUHHQFKLPHQWR� GH� YD]LRV� QRUPDWLYRV� H� D� UHIRUPD� GD� OHJLVODomR�
QDFLRQDO� H� GD� QRUPDWLYD� LQWHUQDFLRQDO� H�RX� PXOWLQDFLRQDO� WRUQDU �VH�i� SRVVtYHO�
DWUDYpV�GD�DSOLFDomR�GH�RXWURV� LQVWUXPHQWRV�HVSHFtILFRV��FRPR�R�HVWXGR�GHWDOKDGR�
GH�FDVRV�SUHFHGHQWHV�H[HPSODUHV�GH�Do}HV�MXGLFLDLV�
$V� GLILFXOGDGHV� HQFRQWUDGDV� SHODV� HTXLSHV� UHJLRQDLV� IRUDP� VXSHUDGDV� SRU�PHLR�
GH� XP� WUDEDOKR� GH� PRQLWRUDPHQWR� FRQVWDQWH�� UHDOL]DGR� SHODV� FRRUGHQDo}HV�
UHJLRQDLV� H� QDFLRQDO� H� SRU� PHLR� GH� UHODWyULRV� PHQVDLV� GH GHVHQYROYLPHQWR� GD�
SHVTXLVD�
2V� GDGRV� GHVVD� SHVTXLVD� IRUDP� REWLGRV� MXQWR� jV� 2UJDQL]Do}HV�
*RYHUQDPHQWDLV�-XUtGLFDV� �LQTXpULWRV� H� SURFHVVRV��� 1mR �*RYHUQDPHQWDLV��
(VWXGRV� GH� &DVRV� H� 0tGLD�� QR� SHUtRGR� GH� ����� D� ������ D� SDUWLU� GH� GDGRV�
SULPiULRV�H�VHFXQGiULRV�
'HYLGR� D� LPSRUWkQFLD� GD� PtGLD� SDUD� D� FRQILJXUDomR� GR� WUiILFR� GH� PXOKHUHV��
FULDQoDV�H�DGROHVFHQWHV�QR�%UDVLO��IRL�UHDOL]DGD�XPD�SHVTXLVD�� DQH[R�� MXQWR�DRV�
SULQFLSDLV� MRUQDLV� GR� SDtV�� FRQVLGHUDQGR�VH� RV� VHJXLQWHV� DVSHFWRV�� �D�� D�
UHOHYkQFLD�GHVWD�IRQWH�GH�GDGRV���E��D�HODERUDomR�GH�LQVWUXPHQWRV�GH�FROHWD�GH�
LQIRUPDo}HV�� �F�� D� RSomR�PHWRGROyJLFD�� FRQIHULGD� D� FDGD�(VWDGR�� GH� WUDEDOKDU��
GHQWUR�GDV�VXDV�SRVVLELOLGDGHV��FRP�HVWD�IRQWH�WHPiWLFD���G��D�RUJDQL]DomR��SHOD�
&RRUGHQDomR� 1DFLRQDO� GR� 3URMHWR�� GH� XP� %DQFR� G H� 'DGRV� -RUQDOtVWLFRV� FRP�
VLJQLILFkQFLD��DEUDQJrQFLD�H�UHOHYkQFLD�SDUD�WRGR�R�3DtV�H�TXH�DEUDQJH�R�SHUtRGR�
GH������D������
2V�GHVDILRV�HQIUHQWDGRV�GXUDQWH�D� UHDOL]DomR�GD�3(675$)��FRPSUHHQGLGR�FRPR�
XP� SURFHVVR� GH� FRQVWUXomR� FROHWLYD�� IRUDP�� D� GLYHUVLGDGH� J HRJUiILFD�� VRFLDO��
HFRQ{PLFD� H� FXOWXUDO� GDV� UHJL}HV�� VHXV� HVWiJLRV� GLIHUHQFLDGRV� GH� DUWLFXODomR� H�
PRELOL]DomR� H� D� IUDJLOLGDGH� GDV� UHGHV� GH� LQIRUPDomR� QDV� HVWUXWXUDV� GD� HVIHUD�
S~EOLFD�EUDVLOHLUD�
(VWH� UHODWyULR� DSUHVHQWD� D� FRQILJXUDomR� GR� WUiILFR� GH� PXOKHUH V�� FULDQoDV� H�
DGROHVFHQWHV�D�SDUWLU�GRV�VHJXLQWHV�LQGLFDGRUHV�PDFURVRFLDLV�H�GH�HIHWLYLGDGH��D�
GLPHQVmR� MXUtGLFD� FULPLQDO��DV� URWDV��R�SHUILO� GR�H[SORUDGRU�GHPDQGD��DV� UHGHV�
GH� IDYRUHFLPHQWR�� H� D� FDUDFWHUL]DomR� GH� PXOKHUHV�� FULDQoDV� H� DGROHVFHQWHV�
HQYROYLGRV�HP�VLWXDomR�GH�WUiILFR��7DPEpP�DSUHVHQWD�RV�DWRUHV� LQVWLWXFLRQDLV�H�
XPD�FDUDFWHUL]DomR�GR�HQIUHQWDPHQWR�GR�IHQ{PHQR�QR�%UDVLO�

���$63(&726�&21&(,78$,6



PESTRAF -  BRASIL

��

(VWH� HVWXGR� DSUHVHQWD� XP� TXDGUR� WHyULFR �FRQFHLWXDO� GR� WUiILFR� GH� PXOKHUHV��
FULDQoDV� H� DGROHVFHQWHV� SDUD� ILQV� GH� H[SORUDomR� VH[XDO� FRPHUFLDO�� D� SDUWLU� GRV�
UHVXOWDGRV� GD� SHVTXLVD� QDFLRQDO� UHDOL]DGD� QmR� FRP� D� SUHWHQVmR� GH� HVJRWDU� DV�
TXHVW}HV� UHODWLYDV� j� WHPiWLFD�� PDV� GH� GHVHQKDU� XP� FHQiULR� SROtWLFR� H� VyFLR �
MXUtGLFR� GR�IHQ{PHQR�
$� LQFOXVmR� GHVVD� WHPiWLFD� QD� DJHQGD� S~EOLFD� EUDVLOHLUD� IRL� GHWHUPLQDGD� SRU�
GHQ~QFLDV� UHDOL]DGDV� SRU� RUJDQL]Do}HV� HVWUDWpJLFDV� GD� VRFLHGDGH� FLYLO��
HVSHFLDOL]DGDV� QD� GHIHVD� GH� WHPDV� UHODWLYRV� j� PXOKHU�� jV� FULDQoDV� H� DRV�
DGROHVFHQWHV� H� GD� 2UJDQL]DomR� GDV� 1Do}HV� 8QLGDV� �218�� H� GRV� (VWDGRV
$PHULFDQRV� �2($��� HP� QtYHO� ORFDO� H� JOREDO� HP� GHIHVD� GRV� GLUHLWRV� KXPDQRV��
HVSHFLDOPHQWH� FRQWUD� D� YLROrQFLD�� R� DEXVR� H� D� H[SORUDomR� VH[XDO� FRPHUFLDO�� R�
FULPH�RUJDQL]DGR��R�WUiILFR�GH�VHUHV�KXPDQRV�H�D�HVFUDYLGmR��
$� PRELOL]DomR GD� VRFLHGDGH� FLYLO� H� GH� VXDV H[SUHVV}HV� �21*V�� )yUXQV� H�
0RYLPHQWRV� 6RFLDLV�� FRQWUD� D� H[SORUDomR� VH[XDO� FRPHUFLDO� �WUiILFR� SDUD� ILQV�
VH[XDLV�� SRUQRJUDILD�� WXULVPR� VH[XDO� H� SURVWLWXLomR�� GH� FULDQoDV� H� DGROHVFHQWHV�
QD� GpFDGD� GH� QRYHQWD�� DUWLFXODGD� FRP� DV� UHGHV� HP� QtYHO� ORFDO� H� JOREDO� GH
FRPEDWH�DR�WUiILFR�GH�SHVVRDV�H�DR�FULPH�RUJDQL]DGR��DJHQGD�R�GHEDWH�S~EOLFR�
QDFLRQDO�H�LQWHUQDFLRQDO�GR�WUiILFR�GH�FULDQoDV��DGROHVFHQWHV�H�PXOKHUHV�SDUD�ILQV�
VH[XDLV��HP�HYHQWRV�GH�GHIHVD�GRV�GLUHLWRV�KXPDQRV��WDLV�FRPR��,9�&RQIHUrQFLD�
GH� 0XOKHUHV� HP� %HLMLQJ� �������� D� &RQVXOWD� GDV� $PpULFDV� FRQWUD� D� ([SORUDomR�
6H[XDO� &RPHUFLDO� GH� &ULDQoDV� H� $GROHVFHQWHV�� UHDOL]DGD� HP� %UDVtOLD� �������� D�
&RQYHQomR� GD� 218� FRQWUD� R� &ULPH� 2UJDQL]DGR� 7UDQVQDFLRQDO�� HP� 3DOHUPR�
�������H�QR�,�H�,,�&RQJUHVVR�0XQGLDO�FRQWUD�D�([SORU DomR�6H[XDO�&RPHUFLDO�GH�
&ULDQoDV�� UHDOL]DGRV�� UHVSHFWLYDPHQWH�� HP� (VWRFROPR� ������� H� HP� <RNRKDPD�
�������
(VVD� DUWLFXODomR� SROtWLFD� HQWUH� DV� RUJDQL]Do}HV� DSUR[LPD� HVWUDWHJLFDPHQWH� D�
WHPiWLFD� GD� H[SORUDomR� VH[XDO� FRPHUFLDO� GH� FULDQoDV�� DGROHVFHQWHV� H�PXOKHU HV�
FRP� R WUiILFR� GH� VHUHV� KXPDQRV�� SUREOHPDWL]DQGR� D� TXHVWmR� GR� WUiILFR� GH�
PXOKHUHV�� FULDQoDV� H� DGROHVFHQWHV�SDUD� ILQV� GH� H[SORUDomR� VH[XDO� FRPHUFLDO� QR�
FRQWH[WR�PXQGLDO�
$� 'HFODUDomR� DSURYDGD� GXUDQWH� R� SULPHLUR� &RQJUHVVR� 0XQGLDO� FRQWUD� D�
([SORUDomR� 6H[XDO &RPHUFLDO� GH� &ULDQoDV� H� $GROHVFHQWHV�� (VWRFROPR� ������
GHILQLX� TXH� ³D� H[SORUDomR� VH[XDO� FRPHUFLDO� GH� FULDQoDV� p� XPD� YLRODomR�

� 4XDQGR�QRV�UHIHULPRV�DR�VRFLR�MXUtGLFR��HVWDPRV�WUDWDQGR�GD�PXOWLGLPHQVLRQDOLGDGH�GR�IHQ{PHQR��R�FRQWH[WR�
GD�YLROrQFLD�FULPLQDO��VHQWLGR�HVWULWR�OHJDO��H�R�FRQWH[WR�GDV�UHODo}HV�PDFUR�VRFLDLV�H�FXOWXUDLV�TXH�LQFOXHP�DV�
GHVLJXDOGDGHV�GH�FODVVH��GH�JrQHUR��UDoD�H�HWQLD�VRE�D�pJLGH�GR�PHUFDGR�JOREDOL]DGR�H�VXDV�FRQVHT�rQFLDV�
SDUD�D�YLGD�VRFLDO��VHQWLGR�DPSOR���
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IXQGDPHQWDO� GRV� GLUHLWRV� GD� FULDQoD�� (VWD� FRPSUHHQGH� R� DEXVR� VH[XDO � SRU�
DGXOWRV� H� D� UHPXQHUDomR� HP� HVSpFLH� DR�PHQLQR� RX�PHQLQD� H� D XPD� WHUFHLUD�
SHVVRD�RX�YiULDV��$�FULDQoD�p�WUDWDGD�FRPR�XP�REMHWR�VH[XDO�H�XPD�PHUFDGRULD��
$� H[SORUDomR� VH[XDO� FRPHUFLDO� GH� FULDQoDV� FRQVWLWXL� XPD� IRUPD� GH� FRHUomR� H�
YLROrQFLD� FRQWUD� FULDQoDV�� TXH� SRGH� LPSOLFDU� R� WUDEDOKR� IRUoDGR� H� IRUPDV�
FRQWHPSRUkQHDV�GH�HVFUDYLGmR´��
$� H[SORUDomR� VH[XDO� FRPHUFLDO� WHP� XPD� UHODomR� GLUHWD� FRP� D� FDWHJRULD� DEXVR�
VH[XDO� �LQWUDIDPLOLDU� H� H[WUD�IDPLOLDU��� FRP� D� SRUQRJUDILD�� R� WXULVPR� VH[XDO�� D�
SURVWLWXLomR� H� R� WUiILFR� SDUD� ILQV� VH[XDLV ��� (P� WRGR� R� PXQGR�� LQFOXVLYH� QDV�
$PpULFDV� SHVTXLVDV� WrP� GHPRQVWUDGR� TXH� VmR� DV� PXOKHUHV�� FULDQoDV� H�
DGROHVFHQWHV�� RV� PDLV� HQYROYLGRV�� HPERUD� LQIRUPDo}HV� DWXDLV� LQGLTXHP� D�
SUHVHQoD�WDPEpP�GH�FULDQoDV�GR�VH[R�PDVFXOLQR�
2� ,QVWLWXWR� ,QWHUQDFLRQDO�GH�/HLV�H�'LUHLWRV�+XPDQRV�GD�'H3DXO�8QLYHUVLW\�2($�
������ GHFLGLX�IRPHQWDU�D�GLVFXVVmR�VREUH�HVVD�WHPiWLFD��HQWHQGHQGR�TXH�³����DV�
YtWLPDV�HQFRQWUDP�VH�HQWUH�RV�VHJPHQWRV�VRFLDLV�PDLV�YXOQHUiYHLV�H�FRP�PDLRU�
QHFHVVLGDGH� GH� DVVLVWrQFLD�� 'H� XP� PRGR� JHUDO�� DV� SHVVRDV� TXH� VRIUHP� HVWD�
YLROrQFLD�VmR�FRQVLGHUDGDV GHOLQT�HQWHV�HP�YH]�GH�VXMHLWRV�YLRODGRV�H��SRUWDQWR��
UHFHEHP� XPD� PHQRU� SURWHomR� OHJDO� TXDQGR� DV� DXWRULGDGHV� LQYHVWLJDP� D�
QDWXUH]D�FRPHUFLDO�GR�SUREOHPD´�
$� SUHVHQWH� SHVTXLVD� WHP� FRPR� XQLGDGH� GH� DQiOLVH� PXOKHUHV�� FULDQoDV� H�
DGROHVFHQWHV� �FRUWH� GH� JrQHUR� H� JHUDomR�� SRU� UHSUHVHQWDUHP� RV� VHJPHQWRV�
KLVWRULFDPHQWH�DOYR�GH�YLROrQFLD�VH[XDO��FRQIRUPH�PRVWUDP�HVWXGRV�H�SHVTXLVDV�
UHDOL]DGRV�VREUH�D�WHPiWLFD��

� &21&(,72�'(�$%862�6(;8$/� � $%862�6(;8$/�'(�&5,$1d$6�(�$'2/(6&(17(6�� $WR�2X�MRJR�VH[XDO�HP�
TXH�R�DGXOWR�VXEPHWH�D�FULDQoD�RX�R�DGROHVFHQWH��UHODomR�GH�SRGHU�GHVLJXDO��SDUD�VH�HVWLPXODU�RX�VDWLVID]HU�
VH[XDOPHQWH�� LPSRQGR�VH�SHOD�IRUoD�ItVLFD��SHOD�DPHDoD�RX�SHOD�VHGXomR��FRP�SDODYUDV�RX�FRP�D�RIHUWD�GH�
SUHVHQWHV� � �$1',������������1mR� WHP� LPSOLFDo}HV�FRPHUFLDLV��QD�PHGLGD�TXH�QmR� LQWHUYpP�QDV� IRUoDV�GH�
PHUFDGR�QHP�VH�SURGX]�QHQKXP�EHQHItFLR�VHFXQGiULR��GR�SRQWR�GH�YLVWD�PDWHULDO� � �81,&()�����������

� 2� ,QVWLWXWR� ,QWHUDPHULFDQR� GHO� 1LQR�2($� FODVVLILFRX� HP� ����� D� H[SORUDomR� VH[XDO� FRPHUFLDO� HP� TXDWUR�
PRGDOLGDGHV�� WUiILFR� SDUD� ILQV� VH[XDLV� SURVWLWXLomR�� WXULVPR� VH[XDO� H� SRUQRJUDILD�� H� HVVD� FODVVLILFDomR� IRL�
LQFRUSRUDGD�QDV�DJHQGDV�LQWHUQDFLRQDLV�UHODWLYDV�j�H[SORUDomR�VH[XDO�FRPHUFLDO�GH�FULDQoDV�H�DGROHVFHQWHV� �
/HDO��0�/�3��([SORUDomR�6H[XDO�&RPHUFLDO�QD�$PpULFD�/DWLQD�H�&DULEH����������

� 3HVTXLVD� VREUH� 7UiILFR� GH� 0XOKHUHV�� &ULDQoDV� H� $GROHVFHQWHV� SDUD� ILQV� GH� ([SORUDomR� VH[XDO� FRPHUFLDO� �
3(675$)��&(&5,$�� ������ ,QYHVWLJDFLyQ�5HJLRQDO� VREUH�7UiILFR�� 3URVWLWXLFLyQ�� 3RUQRJUDILD� ,QIDQWLO� \� 7XULVPR�
6H[XDO� ,QIDQWLO� HQ�0p[LFR� \� &HQWURDPpULFD� � &DVD�$OLDQ]D�\�(&3$7� ,QWHUQDWLRQDO�������7UiILFR�GH�0XMHUHV��
1LxRV�� 1LxDV� \� $GROHVFHQWHV� SDUD� OD� H[SORWDFLyQ� 6H[XDO� &RPHUFLDO� HQ� 5HS~EOLFD� 'RPLQLFDQD� � &HQWUR� GH�
,QYHVWLJDFLyQ�SDUD�OD�$FFLyQ�)HPHQLQD�6DQWR�'RPLQJR��5HS~EOLFD�'RPLQLFDQD������

� *rQHUR� HVWi� UHIHULGR� D� XP� SURGXWR� VRFLDO� DSUHHQGLGR�� UHSUHVHQWDGR� H� WUDQVPLWLGR� DR� ORQJR� GDV� JHUDo}HV��
FRQFHLWXDOL]DomR�TXH�UHYHOD�XP�GHQRPLQDGRU�FRPXP�HQWUH�YiULRV�DXWRUHV�TXH�WUDWDP�GR�WHPD��$VVLP��JrQHUR�
p�XP�FRQFHLWR�VXSRUWH�SDUD�HQWHQGHU�D�SDUWLFXODULGDGH�GD�PXOKHU�WUDILFDGD�
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(QWUHWDQWR��p�SUHFLVR�UHJLVWUDU�TXH�RXWURV�VHJPHQWRV�VRFLDLV�YXOQHUDELOL]DGRV�RX�
HP�GHVYDQWDJHP� VRFLDO�� QRV� TXDLV� VH� LQFOXHP�RV� WUDQVJrQHURV� H�GHWHUPLQDGRV�
KRPHQV��KRPRVVH[XDLV��WUDYHVWLV�H�RXWURV���WDPEpP�VRIUHP�WDLV�GLVFULPLQDo}HV��
H[SORUDo}HV�H�YLROrQFLDV�
3DUD�UHDOL]DU�R�HVWXGR�VREUH�R�WUiILFR�GH�PXOKHUHV��FULDQoDV�H�DGROHVFHQWHV�SDUD�
ILQV� GH� H[SORUDomR� VH[XDO� FRPHUFLDO�� WRPDPRV� FRPR� UHIHUrQFLD� DV� QRUPDWLYDV�
LQWHUQDFLRQDLV���HP�HVSHFLDO�R�GLVSRVWR�QR�3URWRFROR�GH�3DOHUPR�´����R�WUiILFR�GH�
SHVVRDV� p� R� UHFUXWDPHQWR�� R� WUDQVSRUWH�� D� WUDQVIHUrQFLD�� R� DORMDPHQWR� RX� D�
UHFROKD� GH� SHVVRDV�� SHOD� DPHDoD� GH� UHFXUVRV�� j� IRUoD� RX� D� RXWUDV� IRUPDV� GH�
FRDomR�� SRU� UDSWR�� SRU� IUDXGH�� H� HQJDQR�� DEXVR� GH� DXWRULGDGH� RX� GH� XPD�
VLWXDomR�GH�YXOQHUDELOLGDGH��RX�DWUDYpV�GD�RIHUWD�RX�DFHLWDomR�GH�SDJDPHQWRV��
RX� GH� YDQWDJHQV� SDUD� REWHU� R� FRQVHQWLPHQWR� GH� XPD� SHVVRD� TXH� WHQKD�
DXWRULGDGH VREUH� XPD� RXWUD� SDUD� ILQV� GH� H[SORUDomR´� �WHUPRV� GR� SURWRFROR� GH�
3DOHUPR��DUW�����ELV��DOtQHD�D�
(VVH� FRQFHLWR� DSUHVHQWD� DOJXPDV� UHVWULo}HV�� SRLV� VRPHQWH� GHILQH� H� WLSLILFD� R�
WUiILFR� LQWHUQDFLRQDO�HP�GHWULPHQWR�GR�WUiILFR� LQWHUQR��$OpP�GLVVR��DSUHVHQWD �VH�
PXLWR�JHQpULFR��SUHVR�DR�WH[WR�GD�YLROrQFLD�FULPLQDO�H�GHVORFDGR�GH�XPD�DQiOLVH�
PDFUR�VRFLDO�H�FXOWXUDO��(QWUHWDQWR��R�DVSHFWR�JHQpULFR�GD�OHL�WRUQD �VH�HVWUDWpJLFR�
XPD� YH]� TXH�� DR� DPSOLDU� R� REMHWR�� LQFOXL� WRGDV� DV� IRUPDV� GH� WUiILFR� KXPDQR�
�H[SORUDomR�VH[XDO� FRPHUFLDO� H�RXWUDV� IRUPDV�GH� WUDEDOKR� IRUoDGR�H�HVFUDYR��H�
GHVFDUWD�LGDGH�H�VH[R��
'H� DFRUGR� FRP� $QQ� -RUGDQ� �������� DR� QmR� H[LJLU� TXH� RV� JRYHUQRV� JDUDQWDP�
SURWHomR�H�DVVLVWrQFLD�jV�YtWLPDV�GR�WUiILFR��R�3URWRFROR�GH�3UHYHQomR��5HSUHVVmR�
H� 3XQLomR� GR� 7UiILFR� GH� 3HVVRDV� �3DOHUPR�� ������ LQFRUSRUD� SDUFLDOPHQWH� RV�
SDGU}HV� LQWHUQDFLRQDLV� GH� GLUHLWRV� KXPDQRV�� $VVLP�� D� OHJLVODomR� GRPpVWLFD�
QHFHVVLWD�VROXFLRQDU�HVWD�IDOKD�GD�FRPXQLGDGH�LQWHUQDFLRQDO�
2XWUR�FRPHQWiULR�VREUH�D�OHL�GL]�UHVSHLWR�DR�WHUPR�³FRQVHQWLPHQW R´��DWXDOPHQWH�
REMHWR�GH�SROrPLFD�

� $� FRPXQLGDGH� LQWHUQDFLRQDO� FRQGHQRX� UHSHWLGDPHQWH� D� HVFUDYLGmR� LQYROXQWiULD�� YLROrQFLD� FRQWUD� DV� PXOKHUHV� H�
RXWURV�HOHPHQWRV�GH�WUiILFR��DWUDYpV�GH�GHFODUDo}HV��WUDWDGRV��UHVROXo}HV�H�UHODWyULRV�GDV�1Do}HV�8QLGDV��LQFOXLQGR�D�
'HFODUDomR�8QLYHUVDO�GRV�'LUHLWRV�+XPDQRV��D�&RQYHQomR�6XSOHPHQWDU�VREUH�D�$EROLomR�GD�(VFUDYDWXUD��&RPpUFLR�
GH�(VFUDYRV��,QVWLWXLo}HV�H�3UiWLFDV�6LPLODUHV�j�(VFUDYLGmR��GH�������D�'HFODUDomR�1RUWH�$PHULFDQD�GRV�'LUHLWRV�H�
'HYHUHV�GR�+RPHP��������D�&RQYHQomR�VREUH�R�7UDEDOKR�)RUoDGR��GH�������D�&RQYHQomR�,QWHUQDFLRQDO�VREUH�RV�
'LUHLWRV�&LYLV�H�3ROtWLFRV��D�&RQYHQomR�FRQWUD�D�7RUWXUD�H�2XWURV�7UDWDPHQWRV�RX�3XQLo}HV�&UXpLV��'HVXPDQDV�RX�
'HJUDGDQWHV�� DV� 5HVROXo}HV� Q~PHURV� �������� ������ H� ������ GD� $VVHPEOpLD� *HUDO� GDV� 1Do}HV 8QLGDV�� R� ���
5HODWyULR�GR�&RQJUHVVR�0XQGLDO�FRQWUD�D�([SORUDomR�6H[XDO�&RPHUFLDO�GH�&ULDQoDV��������D�,9�&RQIHUrQFLD�0XQGLDO�
VREUH�DV�0XOKHUHV��3HTXLP�������H�R�'RFXPHQWR�GH�0RVFRX�GD�2UJDQL]DomR�SDUD�D�6HJXUDQoD�H�&RRSHUDomR�QD�
(XURSD��GH������
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³(VVD�TXHVWmR�DEUDQJH�R�GHEDWH�VREUH�VH�XPD�PXOKHU�SRGH�FRQVHQWLU�QD�SURVWLWXLomR��$OJXQV�
GL]HP�TXH�QmR��PDV�RV�GHIHQVRUHV�GRV�GLUHLWRV�KXPDQRV�DILUPDP�TXH�RV�WUDEDOKDGRUHV�GR�
VH[R�WrP�GLUHLWRV�FRPR�TXDLVTXHU�RXWURV�WUDEDOKDGRUHV��$OJXQV�EDVHLDP�VHXV�DUJXPHQWRV�QD�
LUUHIXWiYHO�SUHVXQomR�GH�QXOLGDGH�GH�TXDOTXHU�FRQFRUGkQFLD�FRP�D�SUiWLFD�GD�SURVWLWXLomR�H�
RXWUDV�IRUPDV�GH�WUDEDOKR�VH[XDO�TXH�VH�IXQGDPHQWHP�QD�QDWXUH]D�OXFUDWLYD�GHVVD�DWLYLGDGH��
2XWURV�DSyLDP�HVVH�SRQWR�GH�YLVWD�SRUTXH�FRQVLGHUDP HVVH�WLSR�GH�FRQVHQWLPHQWR�SDUD�VH�
SURVWLWXLU� FRPR� UHVXOWDGR�GD� FRDomR�HFRQ{PLFD�RX�DEXVR�GH�YXOQHUDELOLGDGH�HFRQ{PLFD�GD�
SHVVRD�HP�TXHVWmR��$TXHOHV�TXH�VH�SRVLFLRQDP�QR�ODGR�FRQWUiULR�GR�GHEDWH�VXVWHQWDP�TXH�
DV�PXOKHUHV� SRGHP� DGPLWLU OLYUHPHQWH� HP� VH� WRUQDUHP� WUDEDOKDGRUHV� VH[XDLV� H� TXH� HVVD�
HVFROKD�GHYH�VHU�UHVSHLWDGD��([LVWH�FRQVHQVR�TXDQWR�j�LQFDSDFLGDGH�GH�XP�PHQRU�GH�LGDGH�
GDU� FRQVHQWLPHQWR� YiOLGR� D� HVVH� WLSR� GH� H[SORUDomR� PDV�� DLQGD� DVVLP�� GLVFXWH�VH� TXDO� D�
LGDGH�SDUD�R�FRQVHQWLPHQWR�j�OX]�GD�GLYHUVLGDGH�FXOWXUDO�QR�PXQGR�´��%$66,281,�����������

$� UHIOH[mR� TXH� UHDOL]DPRV� D� SDUWLU� GD� DSUR[LPDomR� FRP� D� UHDOLGDGH� HVWXGDGD�
SHUPLWH� WUD]HU� D� LQGLFDomR� GR� FRQFHLWR� GH� ³FRQVHQWLPHQWR� LQGX]LGR´�� D� SDODYUD�
LQGX]LU� VLJQLILFD� OHYDU� D�� SHUVXDGLU�� LQVWLJDU�� LQFXWLU�� 1R� kPELWR� GR� 'LUHLWR� p�
WUDGX]LGD�FRPR�FULPH�TXH�FRQVLVWH�HP�DEXVDU�GD�LQH[SHULrQFLD��GD�VLPSOLFLGDGH�
RX� GD� LQIHULRULGDGH� GH� RXWUHP� VDEHQGR� RX� GHYHQGR� VDEHU� TXH� D� RSHUDomR�
SURSRVWD� p� UXLQRVD�� RX� VHMD�� SRGH� VHU� QRFLYD� H� WUD]HU� SUHMXt]R V��1HVWH� VHQWLGR�
WDPEpP�R�TXH�FKDPDPRV�GH�³FRQVHQWLPHQWR�LQGX]LGR´�HVWi�UHIHULGR�DR�FRQFHLWR�
GH�FRRSWDomR�TXH�DTXL�DGTXLUH�R�VLJQLILFDGR�GH�DEXVR�SRU�SDUWH�GH�XP�JUXSR�TXH�
GRPLQD�XP�WLSR�GH�VLWXDomR� � QR�FDVR�DV�SHVVRDV�TXH�ID]HP�SDUWH�GD�UHGH�SDUD�
H[SORUDomR�VH[XDO�FRPHUFLDO� � HP�UHODomR�D�XPD�SHVVRD�RX�JUXSR��SDUD�OHYDU�D�
XPD�DSDUHQWH�HVFROKD�RX�FRQVHQWLPHQWR��3DUD� ORJUDU� WDO�REMHWLYR�VmR�XWLOL]DGRV�
DUJXPHQWRV� IDYRUiYHLV�GH�PXGDQoDV�UDGLFDLV�GR�FRWLGLDQR�GD�YLGD�GDV�SHVVRDV��
FRWLGLDQR� HVWH� PDUFDGR� SRU� VLWXDo}HV� QHJDWLYDV� GH� IUDJLOLGDGH� H� GD� TXDVH�
LQH[LVWrQFLD�GH�RSo}HV��R�TXH�OHYD�DV�SHVVRDV�D�DGHULUHP�jV�SURSRVWDV�H�UHDOL]DU�
D�VXD�³HVFROKD´��e�XPD�IRUPD�LQGLUHWD�H�HQFREHUWD�GH�FRRSWDomR�H�WDPEpP�XPD�
DOLHQDomR�� LVWR� p�� XPD� VLWXDomR� GH� GHSHQGrQFLD� H� GH� IDOW D� GH� DXWRQRPLD� TXH�
HQYROYH� XPD� GLPHQVmR� VXEMHWLYD� DOLDGD� D� XPD� GLPHQVmR� REMHWLYD� GH� RUGHP�
VyFLR�HFRQ{PLFD� $V� ³UHJUDV� GR� MRJR´� Mi� HVWmR� GHILQLGDV� H�� QHVVH� VHQWLGR�� D�
GHFLVmR� p�� HP� JUDQGH� SDUWH�� SUHRUGHQDGD�� 2X� VHMD�� D� HVFROKD� p� WRPDGD� FRP�
DSURYDomR�H�LQFLWDPHQWR�GR�JUXSR�TXH�SURS}H�D�DomR�H�TXH�XWLOL]D�D�VXD�SRVLomR�
GH�SRGHU�SDUD�LQIOXHQFLDU�GHFLVLYDPHQWH�QD�³HVFROKD´��(VWD�IRUPD�GH�FRRSWDomR�p�
GLItFLO�GH� LGHQWLILFDU��SRLV�HVVDV� ³UHJUDV�GR� MRJR´�VmR� IRUPDOPHQWH�UHVSHLWDGDV�H�
RV� DFRUGRV�� RFXOWRV�� VmR� GLItFHLV� GH� GRFXPHQWDU�� $OpP� GLVVR� DV� SHVVRDV� TXH�
³HVFROKHP´� LQFRUSRUDP� DR� VHX� SUySULR� GLVFXUVR� RV� DUJXPHQWRV� GR� JUXSR� TXH�
H[HUFH�D�FRRSWDomR�
'R�SRQWR�GH�YLVWD�OHJDO��R�&yGLJR�3HQDO�EUDVLOHLUR�QmR�WUDWD�GR�WUiILFR�GH�SHVVRDV�
SDUD� ILQV� VH[XDLV� HP� JHUDO�� PDV� GH� PXOKHUHV� SDUD� SURVWLWXLomR� H� HP� QtYHO�
LQWHUQDFLRQDO��FRQIRUPH�WLSLILFDGR�HP�VHX�DUWLJR������3RU�VXD�YH]��R�(VWDWXWR�GD�
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&ULDQoD�H�GR�$GROHVFHQWH��QR�DUWLJR�����FRQVLGHUD�LQIUDomR�DGPLQLVWUDWLYD�D�DomR�
GH� SURPRYHU� RX� GH� IDFLOLWDU� D� VDtGD� RX� D� HQWUDGD�� QR� WHUUL WyULR� QDFLRQDO�� GH�
FULDQoDV� H� DGROHVFHQWHV�� VHP�D�REVHUYkQFLD�GR�GHWHUPLQDGR�SHORV� VHXV�DUWLJRV�
���� ��� H� ��� �DXWRUL]Do}HV� SDUD� YLDJHQV�� SRU� H[HPSOR��� 3RU� ILP�� QR�$UW�� ��� �$�
WLSLILFD� FRPR� FULPH�� JHQHULFDPHQWH�� D� VXEPLVVmR� GH� FULDQoDV� H� DGROHVFHQWHV� j�
SURVWLWXLomR� H� j� H[SORUDomR� VH[XDO�� 'HVWD� IRUPD�� D� HVWUDWpJLD� p� WHU� FRPR�
UHIHUrQFLD�HVWH�~OWLPR�GLVSRVLWLYR�GR�(VWDWXWR�SDUD�HQTXDGUDU�FRPR�FULPH�FHUWDV�
VLWXDo}HV�TXH�QmR�SRVVDP�VHU�FRQVLGHUDGDV�FRPR�WUiILFR��QD�IRUPD�GR�$UW�������
GR�&yGLJR�3HQDO�EUDVLOHLUR�
2�0LQLVWpULR�GDV�5HODo}HV�([WHULRUHV�DQDOLVD�R�WUiILFR�GH�FULDQoDV�H�DGROHVFHQWHV�
D� SDUWLU� GRV� DFRUGRV� LQWHUQDFLRQDLV� ILUPDGRV� SHOR� %UDVLO�� TXH� p� VLJQDWiULR� GD�
³&RQYHQomR�VREUH�D�9HQGD�GH�&ULDQoDV�j�3URVWLWXLomR� ,QIDQWLO� H�j�3RUQRJUDILD´��
TXH�FRQVLGHUD�FRPR�YHQGD�GH�FULDQoDV��WRGR�DWR�GH�WUDQVDomR�HP�YLUWXGH�GR�TXDO�
XPD�FULDQoD�p�WUDQVIHULGD�SDUD�XPD�SHVVRD�RX�SDUD�XP�JUXSR�GH�SHVVRDV�D�RXWUD�
SHVVRD�� HP� WURFD� GH� UHPXQHUDomR� RX� GH� TXDOTXHU� RXWUD� UHPXQHUDomR���
�'RFXPHQWR�05(�����������
$OpP�GHVVHV� LQVWUXPHQWRV� LQWHUQDFLRQDLV��R�%UDVLO� WDPEpP�DVVLQRX�H�UDWLILFRX�D�
³&RQYHQomR� 5HODWLYD� j� 3URWHomR� GDV� &ULDQoDV� H� j� &RRSHUDomR� HP� 0DWpULD� GH�
$GRomR� ,QWHUQDFLRQDO´� H� D� ³&RQYHQomR� VREUH� RV� $VSHFWRV� &LYLV� GR� 6HT�HVWUR�
,QWHUQDFLRQDO�GH�&ULDQoDV´��GRLV�GRV�PDLV�DYDQoDGRV�WH[W RV�MXUtGLFRV�UHODWLYRV�j�
UHSUHVVmR�DR�WUiILFR�GH�FULDQoDV�
1D� 'pFLPD� &~SXOD� ,EHUR�$PHULFDQR� UHDOL]DGD� QR� 3DQDPi�� HP� ������ RV� SDtVHV�
SDUWLFLSDQWHV� DFRUGDUDP�HP� LQFOXLU� XPD� FOiXVXOD� UHODWLYD� DR� WUiILFR�GH� FULDQoDV�
QD�GHFODUDomR�ILQDO��1R�LWHP�����OHWUD��&��� FRQVWD�TXH�RV�FKHIHV�GH�HVWDGRV�H�GH�
JRYHUQRV� GRV� ��� SDtVHV�� GLVSXVHUDP�VH� D� LPSXOVLRQDU� Do}HV� OHJLVODWLYDV� H� D�
DGRWDU� PHGLGDV� VHYHUDV� TXH� SXQDP� DTXHOHV� TXH� SDUWLFLSHP� RX� FRODERUHP� QR�
FRPHWLPHQWR� GH� GHOLWRV� GH� WUiILFR�� VHT�HVWUR�� YHQGDV� GH� yUJmRV�� H[SORUDo mR�
VH[XDO�FRPHUFLDO�GH�FULDQoDV�H�DGROHVFHQWHV�H�RX�TXDOTXHU�RXWUD�DWLYLGDGH�LOtFLWD�
TXH�FDXVH�GDQRV�j�GLJQLGDGH�H�YXOQHUDELOL]H�RV�GLUHLWRV�KXPDQRV�
%DVVLRXQL���������HP�GLVFXUVR�SURIHULGR�QR�³&ROyTXLR�,QWHUQDFLRQDO�VREUH�7UiILFR�
GH�0XOKHUHV�H�&ULDQoDV´��GD�$VVRFLDomR�%UDVLOHLUD�GH�'LUHLWR�3HQDO��FRPHQWRX�TXH�
D�2UJDQL]DomR�GDV�1Do}HV�8QLGDV�DSURYRX�HP�GH]HPEUR�GH�������HP�3DOHUPR��D�
³&RQYHQomR�FRQWUD�R�&ULPH�7UDQVQDFLRQDO�2UJDQL]DGR´��TXH� LQFOXL�XP�3URWRFROR�
GH�3UHYHQomR��5HSUHVVmR�H� 3XQLomR�GR�7UiILFR�GH� 3HVVRDV��HVSHFLDOPHQWH�R�GH�
PXOKHUHV�H�FULDQoDV��1R�HQWDQWR��DSHQDV����QDo}HV�UDWLILFDUDP�HVWD�&RQYHQomR�H�
RXWUDV� ��� UDWLILFDUDP� R� 3URWRFROR�� TXDQGR� VHULDP� QHFHVViULDV� ��� UDWLILFDo}HV��
�DFWXDOL]DGD���������
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$LQGD� GH� DFRUGR� FRP� R� UHIHULGR� DXWRU�� RXWUDV� &RQY HQo}HV� UHODFLRQDGDV� j�
HVFUDYLGmR� H� D� SUiWLFDV� HTXLSDUDGDV� � WUiILFR� GH� SHVVRDV� H� H[SORUDomR�
LQWHUQDFLRQDO� GD� SURVWLWXLomR� � PRVWUDUDP�VH� LQDGHTXDGDV�� 8P� VLQDO� UHYHODGRU�
GHVWD� DILUPDomR� p� TXH� VRPHQWH� ���� GRV� SDtVHV� GR� PXQGR� UDWLILFDUDP� D�
&RQYHQomR�GH�������SDUD�D�6XSUHVVmR�GR�7UiILFR�GH�3HVVRDV�H�GD�([SORUDomR�GD�
3URVWLWXLomR�H�GH�2XWURV�
2� WUiILFR� GH�PXOKHUHV�� FULDQoDV� H� DGROHVFHQWHV� SDUD� ILQV� GH� H[SORUDomR� VH[XDO�
FRPHUFLDO�p�XP�IHQ{PHQR�FRPSOH[R�H�VLQJXODU��XPD�YH]�TXH�HQYROYH�WUiILFR�QR�
FRQWH[WR�GH�JrQHUR��JHUDomR�H�H[SORUDomR��
2V� IXQGDPHQWRV� WHyULFRV� H� PHWRGROyJLFRV� HVSHFLDOL]DGRV�� FDSD]HV� GH�
IXQGDPHQWDU� D� FRQVWUXomR� GH� FRQKHFLPHQWR� VREUH� HVVD� WHPiWLFD�� GHYHP� VHU�
EXVFDGRV� QRV� IyUXQV� GDV� 1Do}HV� 8QLGDV�� GD� 2($�� GD� 8QLmR� (XURSpLD� H� GR�
3DUODPHQWR�(XURSHX��TXH�GHEDWHP�D�H[SORUDomR�VH[XDO�FRPHUFLDO�GH�FULDQoDV�H�
DGROHVFHQWHV�� $V� $JHQGDV� H� RV� 3ODQRV� GH� $omR� HODERUDGRV� QHVWHV� )yUXQV�
DSRQWDP�TXHVW}HV� HVWUDWpJLFDV� SDUD� R� HQIUHQWDPHQWR�GR� IHQ{PHQR�HP�kPELWR�
QDFLRQDO�H�LQWHUQDFLRQDO�
Ø 6HJXQGR� DV� QRUPDWLYDV� QDFLRQDLV� H LQWHUQDFLRQDLV�� R� WUiILFR� GH� FULDQoDV��

DGROHVFHQWHV� H� PXOKHUHV� SDUD� ILQV� GH� H[SORUDomR� VH[XDO� FRPHUFLDO� p� XPD�
YLRODomR�IXQGDPHQWDO�GRV�GLUHWRV�KXPDQRV�H�XP�FULPH�

Ø 2� IHQ{PHQR� p� PXOWLGLPHQVLRQDO�� PXOWLIDFHWDGR� H� FRPSOH[R�� 6HXV� IDWRUHV�
GHWHUPLQDQWHV� VmR� GH� RUGHP� SROtWLFD�� VRFLRHFRQ{PLFD�� FXOWXUDO�� MXUtGLFD� H�
SVLFROyJLFD�

Ø 2� WUiILFR� GH� PXOKHUHV�� FULDQoDV� H� DGROHVFHQWHV� p� WUDQVQDFLRQDO� H� RFRUUH��
WDPEpP�� GHQWUR� GH� VHXV� SUySULRV� SDtVHV� H� QDV� UHJL}HV� GH� IURQWHLUDV�� $V�
SHVVRDV� VmR� H[SORUDGDV� QmR� VRPHQWH� QDV� DWLYLGDG HV� VH[XDLV� FRPHUFLDLV�
�SURVWLWXLomR�� WXULVPR� VH[XDO�� SRUQRJUDILD� H� WUiILFR� SDUD� ILQV� VH[XDLV�� PDV�
WDPEpP�GH�RXWUDV�IRUPDV��FRPR�R�WUDEDOKR�IRUoDGR�H�HVFUDYR�QD�DJULFXOWXUD��
QD� IDEULFDomR� GH� SURGXWRV�� QDV� FDVDV� GH� HQWUHWHQLPHQWR�� QD� SHVFD� H� QRV�
VHUYLoRV�GRPpVWLFRV��

Ø ([LVWH�GLILFXOGDGH�HP�GDU�YLVLELOLGDGH�DR� IHQ{PHQR��D��SRU�VH�WUDWDU�GH�XPD�
TXHVWmR� UHODWLYD� DR� FULPH� RUJDQL]DGR� H� TXH� HQYROYH� FRUUXSomR� H� �E�� SHOD�
IUDJLOLGDGH� GDV� UHGHV� GH� QRWLILFDo}HV� H[LVWHQWHV� QDV� HVWUXWXUDV� GH� SRGHU�
JRYHUQDPHQWDLV�

Ø &DGD�SDtV DGRWD�XPD�OHJLVODomR�HVSHFLILFD�SDUD�R�DVVXQWR�H��TXDQGR�VH�WUDWD�
GH� WUiILFR� LQWHUQDFLRQDO��HVWH�TXDGUR� OHJDO� WRUQD �VH�XPD�EDUUHLUD�SDUD�R�VHX�
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HQIUHQWDPHQWR�� DVVLP� FRPR� D� DXVrQFLD� GH� XPD� OHJLVODomR� SDUD� UHJXODU� R�
WUiILFR�LQWHUQR�

Ø $�QHFHVVLGDGH�GH�DPSOLDU�VH�R�GHEDWH�VREUH�D�TXHVWmR�GR�FRQVHQWLPHQWR�GD�
YtWLPD� HP� VHU�� RX� QmR�� REMHWR� GR� WUiILFR� SDUD� ILQV� GH� H[SORUDomR� VH[XDO�
FRPHUFLDO�

Ø 2� HVWDEHOHFLPHQWR� GDV� HVSHFLILFLGDGHV� GR� WUiILFR� HQYROYHQGR� FULDQoDV��
DGROHVFHQWHV�H�PXOKHUHV��SDUD�ILQV�VH[XDLV�

Ø ([DPLQDU�R� LPSDFWR�GD�JOREDOL]DomR�QR�DFLUUDPHQWR�H�QD�H[SDQVmR�GR�WUiILFR�
SDUD� ILQV� VH[XDLV�� EHP� FRPR� QD� IUDJLOL]DomR� GRV� (VWDGRV �1Do}HV� H��
FRQVHT�HQWHPHQWH��QR�HQIUHQWDPHQWR�GR�IHQ{PHQR��

$�WHQGrQFLD�p�HVWDEHOHFHU�XPD�UHODomR�REMHWLYD�HQWUH�D�JOREDOL]DomR�H�R� WUiIL FR�
GH� VHUHV� KXPDQRV�� 4XDQGR� DQDOLVDGR� VRE� HVWD� yWLFD�� R� IHQ{PHQR� HPHUJH�
LQVHULGR� QXPD� HFRQRPLD� FODQGHVWLQD� H� LOHJDO�� RUJDQL]DGD� HP� UHGHV� ORFDLV� H�
WUDQVQDFLRQDLV�� HVWUXWXUDGDV� DWUDYpV� GH� PHFDQLVPRV� TXH� YLDELOL]DP� R�
UHFUXWDPHQWR�H�R�DOLFLDPHQWR�GH�PXOKHUHV�� FULDQoDV�H�DGROHVFHQWHV��UHIRUoDQGR�D�
GHSHQGrQFLD�VRFLDO��HFRQ{PLFD�H�SVLFR�VRFLDO�GHVWHV�VHJPHQWRV�
)DFLOLWDGR� SHOD� WHFQRORJLD�� SHOD� PLJUDomR�� SHORV� DYDQoRV� GRV� VLVWHPDV� GH�
WUDQVSRUWHV��SHOD�LQWHUQDFLRQDOL]DomR�GD�HFRQRPLD�H�SHOD�GHVUHJXODPHQWDomR�GRV�
PHUFDGRV�� R� WUiILFR�� QR� FRQWH[WR� GD� JOREDOL]DomR�� DUWLFXOD �VH� FRP� UHGHV� GH�
FRODERUDomR� JOREDO�� LQWHUFRQHFWDQGR�VH� D� PHUFDGRV� H� D� DWLYLGDGHV� FULPLQRVDV��
PRYLPHQWDQGR� HQRUPHV� VRPDV� GH� GLQKHLUR�� 2V� PHUFDGRV� ORFDLV� H� JOREDLV� GR�
FULPH�RUJDQL]DGR��GDV�GURJDV�H�GR�WUiILFR�SDUD�ILQV�VH[XDLV��FRPR�SRU�H[HPSOR�D�
<DNXVD��DV�7UtDGHV�&KLQHVDV��D�0iILD�5XVVD�H�RV�6QDNH�+HDGV��VmR�UHVSRQViYHLV�
SHOD� WUDQVDomR� GH� TXDVH� XP� ELOKmR� GH� GyODUHV� QR� PHUFDGR� LQWHUQDFLRQDO� GH�
WUiILFR�KXPDQR���218�������
(VVDV� UHGHV� GR� FULPH� RUJDQL]DGR� WrP� VXEPHWLGR� (VWDGRV� H� HQIUDTXHFLGR�
*RYHUQRV��HVSHFLDOPHQWH�TXDQGR�HQFRQWUDP�HVSDoRV�SDUD��QD�WHLD�GDV�SROtWLFDV�H�
GRV� SURMHWRV� GH� GHVHQYROYLPHQWR� H� GH� FUHVFLPHQWR� HFRQ{PLFR� �)0,�� %,'� H�
RXWURV��� WHFHUHP�DV�UHGHV�GH�WUiILFR�GH�PXOKHUHV��FULDQoDV�H�DGROHVFH QWHV�SDUD�
ILQV�GH�H[SORUDomR�VH[XDO�FRPHUFLDO��
(VVHV� SURMHWRV� IDFLOLWDP� D� H[SDQVmR� GR� FULPH� RUJDQL]DGR� H� DFLUUDP� DV�
GHVLJXDOGDGHV� VRFLDLV�� GH� JrQHUR�� GH� UDoD� H� GH� HWQLD�� EHP� FRPR� SURYRFDP�
LPSDFWRV�GDQRVRV�QR�PHLR�DPELHQWH�H�QDV�UHODo}HV�FXOWXUDLV�ORFDLV�� 8P�H[HPSOR�
FRQFUHWR�GH�H[SORUDomR�H�GRPLQDomR�p�D�SROtWLFD�GH�WXULVPR�JOREDOL]DGD��TXH�YHP�
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SURYRFDQGR� D� H[SDQVmR� GD� LQG~VWULD� GR� WXULVPR� VH[XDO�� FXMRV� DWRUHV� PDLV�
HQYROYLGRV�VmR�DV�PXOKHUHV��FULDQoDV�H�DGROHVFHQWHV ��
3DUD� R� 8QLFHI� ������� ³���� p� D� FRPELQDomR� GH�PRELOLGDGH� H� GH� H[SORUDomR� TXH�
FDUDFWHUL]D� R� WUiILFR� TXH� SRGHULD� RFRUUHU�� SRU� H[HPSOR�� QR� LQtFLR� GR� SURFHVVR��
TXDQGR�XP�VXMHLWR�VRFLDO��PXOKHU��PHQLQR��PHQLQD�� IDPtOLD�RX�FRPXQLGDGH��FUr�
QDV�SURPHVVDV�GH�XPD�YLGD�PHOKRU�HP�RXWUR�ORFDO��HP�PHOKRUHV�RSR UWXQLGDGHV�
GH� WUDEDOKR�� HP� UHFRPSHQVDV� RX� QD� SURPHVVD� GH� HVWDU� SURWHJLGR� FRQWUD� D
GLVFULPLQDomR� RX� GH� FRQIOLWRV�� 3RGH� RFRUUHU�� WDPEpP�� VH� HVVHV� VXMHLWRV�
UHFHEHUHP�GRFXPHQWRV�IDOVRV�TXH�FRORFDP�D�PXOKHU�RX�R�D�PHQRU�GH�LGDGH��HP�
VLWXDomR�GH�VXEPLVVmR�SRU�FDXVD�GH�XPD�GtYLGD��DVVLP�FRPR�HP�XPD�VLWXDomR�
MXULGLFDPHQWH�YXOQHUiYHO´��
3RGH� RFRUUHU� GXUDQWH� R� SURFHVVR�� TXDQGR� DOJXpP� WUDQVSRUWD� LOHJDOPHQWH�
�VLWXDomR�GH�LPLJUDQWH�LUUHJXODU��D�FULDQoD��RX�PHVPR�WRGD�D�IDPtOLD��DWUDYpV�GDV�
IURQWHLUDV�� 3RGH� RFRUUHU� GHSRLV� TXH� D� PXOKHU� RX� R� PHQLQR�D��� WHQKD� VLGR�
WUDQVSRUWDGR�D����YROXQWDULDPHQWH���VHP�VDEHU�R�TXH�SRGH�DFRQWHFHU�
(VVH� IHQ{PHQR� UHODFLRQD�VH� DRV� LQGLFDGRUHV� GH� PRELOLGDGH� �PRYLPHQWR� H�RX�
GHVORFDPHQWR� GH� PXOKHUHV�� FULDQoDV� H� DGROHVFHQWHV��� GH� PLJUDomR� H� GH�
IURQWHLUDV�� RV� TXDLV� VmR� GLUHWDPHQWH� DIHWDGRV� SHORV� LPSDFWRV� GDV� TXHVW}HV�
PDFUR�VRFLDLV�H�FXOWXUDLV�
$V�FRQGLo}HV�TXH�PRYHP�R�PHUFDGR�GR�WUiILFR�GH�SHVVRDV��QR�FRQWH[WR�GR�FULPH�
RUJDQL]DGR�� VmR� D� RIHUWD� GH�PXOKHUHV�� FULDQoDV� H� DGROHVFHQWHV� HP�VLWXDomR�GH�
YXOQHUDELOLGDGH�VRFLDO����D�GHPDQGD�FUHVFHQWH�SDUD�D�FRPSUD�GH�VHUYLoRV�VH[XDLV�
�FXMR� DFHVVR� p� IDFLOLWDGR� SHORV� PHLRV� WHFQROyJLFRV� XWLOL]DGRV� QD� SURSDJDQGD� H�
PDUNHWLQJ�SDUD�DWUDLU�R�FRQVXPLGRU��H�D�SUHFiULD�ILVFDOL]DomR��SRU�SDUWH�GR�SRGHU�
S~EOLFR��GR�H[HUFtFLR GHVWH�PHUFDGR�
1D� FRQILJXUDomR� GR� WUiILFR� SHOD� OHL�� HVVDV� VLWXDo}HV� VH� IRUWDOHFHP� VRE� GRLV�
DVSHFWRV��R�PDWHULDO��DWUDYpV�GDV�FRQGLo}HV�REMHWLYDV��UHFUXWDPHQWR��WUDQVSRUWH��
DORMDPHQWR� GH� SHVVRDV��� H� R� VXEMHWLYR� �VHGXomR�� FRDomR�� VXEPLVVmR��
HVFUDYLGmR�����DPERV�WUDGX]LQGR�VH��QD�UHDOLGDGH�GR�WUiILFR��FRPR�LQGLFDGRUHV�GH�
HIHWLYLGDGH����

� 9LGH�(VWXGRV�GR�&+$0(� &HQWUR�+XPDQLWiULR�GH�$MXGD�j�0XOKHU�6DOYDGRU�%D������H�GR�3URJUDPD�0XOKHU��-XVWLoD�H�
*rQHUR� ,/$18'�81,&()�������

�� 3URYRFDGD� SRU� XP� FRQMXQWR� GH� IDWRUHV� FRDGMXYDQWHV� �H[FOXVmR� VRFLDO�� UXSWXUD� IDPLOLDU�� YLROrQFLD� LQWUD�IDPLOLDU��
VHQWLPHQWR�GH�UHVSRQVDELOLGDGH�HP�UHODomR�j�IDPtOLD��SUHVVmR�IDPLOLDU��GLVFULPLQDomR�RX�PDUJLQDOL]DomR�SRU�VHU�PXOKHU��
SUHFDUL]DomR�GR�WUDEDOKR��EDL[D�SROLWL]DomR�H�GHVFRQKHFLPHQWR�GH�VHXV�GLUHLWRV��EDL[D�HVFRODULGDGH��HWF��

�� ,QGLFDGRUHV�GH�HIHWLYLGDGH�VmR�DTXHOHV�TXH�WUDGX]HP��QD�UHDOLGDGH��XPD�VLWXDomR�FRQFUHWD�H�HVWUDWpJLFD�TXH�
SRVVLELOLWD�H�RX�FULD�FRQGLo}HV�IDYRUiYHLV�D�XPD�VLWXDomR�GH�WUiIILFR��
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$VVLP�� p� QHFHVViULR� DUWLFXODU� RV� LQGLFDGRUHV� GH� HIHWLYLGDGH� FRP� RV� LQGLFDGRUHV�
PDFUR�VRFLDLV� SDUD� HQWHQGHU� D�PXOWLGLPHQVLRQDOLGDGH� LQHUHQWH� j� H[SOLFDomR�GDV�
UD]}HV� GHWHUPLQDQWHV� GD� H[LVWrQFLD� GR� WUiILFR� GH� PXOKHUHV�� FULDQoDV� H�
DGROHVFHQWHV�SDUD�ILQV�GH�H[SORUDomR�VH[XDO�FRPHUFLDO��

��� &21),*85$d­2� '2� 75È),&2� '(� 08/+(5(6�� &5,$1d$6� (�
$'2/(6&(17(6�12�%5$6,/

'DU�YLVLELOLGDGH�DR� WUiILFR�GH�PXOKHUHV�� FULDQoDV�H�DGROHVFHQWHV�SDUD� ILQV GH�
H[SORUDomR� VH[XDO� FRPHUFLDO� QR� %UDVLO� QmR� p� WDUHID� IiFLO�� GHYLGR� �D�� j� VXD�
QDWXUH]D� FRPSOH[D� H� PXOWLIDFHWDGD�� �E�� jV� FRQWURYpUVLDV� TXDQWR� D� VHXV�
DVSHFWRV WHyULFR�PHWRGROyJLFRV���F��j�UHODomR�FRP�D�FRQMXQWXUD�PDFUR �SROtWLFD�
H�R�VHX�LPSDFWR�QRV�SURFHVVRV GHFLVyULRV�GDV�JHVW}HV�JRYHUQDPHQWDLV�SDUD�R�
HQIUHQWDPHQWR� GR� IHQ{PHQR�� H� �G�� jV� GLILFXOGDGHV�� HP� TXH� SHVH� DOJXQV�
DYDQoRV��TXH�YLYHQFLDP�DV�RUJDQL]Do}HV�VRFLDLV�SURWDJ{QLFDV�GHVWD� OXWD�SDUD�
PRELOL]DU� D� VRFLHGDGH�� DPSOLDU� H� FULDU� EDVHV� SROtWLFDV� SDUD� D� LQF OXVmR� GHVWD�
WHPiWLFD�QD�DJHQGD�S~EOLFD�EUDVLOHLUD��
&RQWXGR�� SUHWHQGHPRV� FRQVWUXLU� XP� SDQRUDPD� GR� WUiILFR� GH� PXOKHUHV��
FULDQoDV� H� DGROHVFHQWHV� SDUD� ILQV� GH� H[SORUDomR� VH[XDO� QR� %UDVLO��
HVWDEHOHFHQGR� XPD� DQiOLVH� DUWLFXODGD� GRV� LQGLFDGRUHV�PDFUR �VRFLDLV� FRP� RV�
LQGLFDGRUHV�GH�HIHWLYLGDGH�UHODFLRQDGRV�j�UHDOLGDGH�PDLV�SUy[LPD�GR�FULPH�GH�
WUiILFR�GH�VHUHV�KXPDQRV�SDUD�ILQV�VH[XDLV��GH�IRUPD�D�FRQILJXUDU�R�IHQ{PHQR�
QXPD�SHUVSHFWLYD�PXOWLGLPHQVLRQDO��

�����,1',&$'25(6�0$&52�62&,$,6
3DUD�FRPSUHHQGHU�DV�SULQFLSDLV�FDUDFWHUtVWLFDV�H�DV�GHWHUPLQDo}HV�HVWUXWXUDLV�GD�
LQVHUomR� GH�PXOKHUHV�� FULDQoDV� H� DGROHVFHQWHV� QD� UHGH� GH� WUiILFR� SDUD� ILQV� GH�
H[SORUDomR� VH[XDO� FRPHUFLDO�� ID]�VH� QHFHVViULR� DSUHVHQWDU� XP� EUHYH� SHUILO�
KLVWyULFR��JHRJUiILFR��SRSXODFLRQDO��HFRQ{PLFR��SROtWLF R�H�VRFLRFXOWXUDO�GR�%UDVLO�
e� R� TXLQWR� SDtV� PDLV� SRSXORVR� GR� PXQGR�� FRQWDQGR� FRP� XP� LPSRUWDQWH�
FRQWLQJHQWH� MRYHP��1R�DQR�������GH�DFRUGR�FRP�R�,%*(��SRVVXtD�������������
KDELWDQWHV�� GRV� TXDLV� ����� �� SHUWHQFLDP� DR� VH[R� IHPLQLQR� H� ������ DR�
PDVFXOLQR��
2V�JUXSRV�pWQLFRV�TXH�GHUDP�RULJHP�j�SRSXODomR�EUDVLOHLUD�IRUDP�R�LQGtJHQD��R�
EUDQFR�H�R�QHJUR��$WXDOPHQWH��R�SDtV�WHP�D�VHJXLQWH�FRPSRVLomR�pWQLFD��EUDQFRV�
���������SDUGRV����������QHJURV���������DPDUHORV��������H�LQGtJHQDV���������
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$V� UHJL}HV�6XO�H�6XGHVWH�DSUHVHQWDP�PDLRU�Q~PHUR�GH�SRSXODomR�EUDQFD�H�DV�
UHJL}HV� 1RUWH�� 1RUGHVWH� H� &HQWUR�RHVWH�� SRSXODo}HV� DIURGHVFHQGHQWHV� H�
LQGtJHQDV�
9DOH� UHVVDOWDU� TXH� RV� PRYLPHQWRV� VRFLDLV�� PDLV� HVSHFLILFDPHQWH� R� 0RYLPHQWR�
1HJUR��TXHVWLRQDP�D�PHWRGRORJLD�XWLOL]DGD�SHOR�,QVWLWXW R�%UDVLOHLUR�GH�*HRJUDILD�
H�(VWDWtVWLFD��,%*(���yUJmR�JRYHUQDPHQWDO�UHVSRQViYHO�SHOD�UHDOL]DomR�GR�&HQVR�
3RSXODFLRQDO�� DILUPDQGR� TXH� HOD� HQVHMD� GLVWRUo}HV�� 3DUD� HVWHV� PRYLPHQWRV��
QHJURV�H�SDUGRV�YLULDP�GH�XP�PHVPR�JUXSR�SRSXODFLRQDO��RV�GHVFHQGHQWHV�GH�
HVFUDYRV� WUD]LGRV� SDUD� R� %UDVLO�� QR� SHUtRGR� FRORQLDO�� $VVLP�� OXWDP� SDUD� TXH� R�
JRYHUQR� EUDVLOHLUR� UHFRQKHoD� D� WHUPLQRORJLD� ³DIUR �GHVFHQGHQWH´� H� GHL[H� GH�
VHSDUDU�D�SRSXODomR�HQWUH�QHJURV�H�SDUGRV���5HODWyULR�GD�VRFLHGDGH�FLYLO�VREUH�R�
FXPSULPHQWR� SHOR� %UDVLO� GR SDFWR� LQWHUQDFLRQDO� GH� GLUHLWRV� KXPDQRV� VRFLDLV� H�
FXOWXUDLV� �����
(VVH� EUHYH� SHUILO� GD� SRSXODomR� EUDVLOHLUD� UHYHOD� XPD� GLVWULEXLomR� GHVLJXDO� GH�
SHVVRDV�SHOR�WHUULWyULR�QDFLRQDO�H�XP�HOHYDGR�JUDX�GH�H[FOXVmR�VRFLDO��TXH�DIHWD��
GUDVWLFDPHQWH��PXOKHUHV��FULDQoDV�H�DGROHVFHQWHV��
*HRJUDILFDPHQWH��R�3DtV�p�GLYLGLGR�HP�FLQFR�UHJL}HV�TXH��GH�DFRUGR�FRP�D�RUGHP�
GHFUHVFHQWH� GR� Q~PHUR� GH� KDELWDQWHV�� VmR� D� 6XGHVWH�� D� 1RUGHVWH�� D� 6XO�� D�
&HQWUR�RHVWH�H�D�1RUWH�
$�FRQFHQWUDomR�SRSXODFLRQDO�QR�6XGHVWH�GHYH �VH�j�LPLJUDomR�GH������PLOK}HV�
GH�SHVVRDV��GRV�TXDLV�PDLV�GH�����PLOK}HV�VmR�QRUGHVWLQRV�� R�TXH�UHSUHVHQWD�
FHUFD�GH�������GD�LPLJUDomR� 'R�WRWDO�QDFLRQDO�GH�LPLJUDQWHV�������� UHVLGLD�
QD� UHJLmR� 6XGHVWH� H� ������ QR� &HQWUR�RHVWH�� TXH� DSUHVHQWD� D� PDLRU� WD[D�
OtTXLGD�GH�LPLJUDomR��HP�WHUPRV�UHODWLYRV���,%*(������
$�SDUWLU�GD�PRGHUQL]DomR�GD�HFRQRPLD�LQGXVWULDO�EUDVLOHLUD��QR�VpFXOR�;;��YiULRV�
SURMHWRV� GH� GHVHQYROYLPHQWR� H� FUHVFLPHQWR� HFRQ{PLFR� IRUDP� SRWHQFLDOL]DGRV��
FRQVWUXo}HV� GH� HVWUDGDV�� URGRYLDV�� KLGURYLDV� H� IHUURYLDV�� LP SOHPHQWDomR� GH�
FDPSDQKDV� GH� FRORQL]DomR� DJUtFROD�� FRQVWUXo}HV� GH� XVLQDV� KLGUHOpWULFDV��
IRUWDOHFLPHQWR� GH� iUHDV� FRPHUFLDLV�� H� H[SDQVmR� GD� LQG~VWULD� WHFQROyJLFD� H� GD�
FRPXQLFDomR�H�GR�WXULVPR�
(VVHV� SURMHWRV� WrP� VLGR� UHGLPHQVLRQDGRV� IUHQWH� jV� QRYDV� GHPDQGDV� G D�
LQWHUQDFLRQDOL]DomR� GR� FDSLWDO� H� GRV� µYHQWRV¶� GR� QHROLEHUDOLVPR�� DFLUUDQGR� D�
SUHFDUL]DomR�GR�WUDEDOKR��D�PLJUDomR��LQFOXVLYH�D�LOHJDO���D�GHVWHUULWRULDOL]DomR��R�
�UH�� VXUJLPHQWR� GH� YHOKDV� H� QRYDV� IRUPDV� GH� H[SORUDomR� GR� WUDEDOKR�� H� D�
HPHUJrQFLD� GH� PHUFDGRV� FODQGHVWLQRV� H� LOHJDLV� FRPSURPHWLGRV� FRP� R� FULPH�
RUJDQL]DGR�
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2V� LPSDFWRV�GHVVHV�SURMHWRV�GH�GHVHQYROYLPHQWR�HFRQ{PLFR�DIHWDP�XP�JUDQGH�
FRQWLQJHQWH� SRSXODFLRQDO�� SURYRFDQGR� LQWHQVD� PRELOLGDGH� GH� SHVVRDV�� R�
DFLUUDPHQWR� GDV� GHVLJXDOGDGHV� VRFLDLV�� GH� JrQHUR �� GH� UDoD� H� GH� HWQLD�� H� R�
LQFUHPHQWR� GD� YXOQHUDELOLGDGH� VRFLDO�� VLWXDo}HV� TXH� HQVHMDP� D� YLRODomR� GRV�
GLUHLWRV�GR�FLGDGmR�
$�2UJDQL]DomR�,QWHUQDFLRQDO�GD�0LJUDomR��2,0��FDOFXOD�TXH��SRU�DQR����PLOK}HV�
GH� LPLJUDQWHV� VmR� WUDILFDGRV� FRQWUD� D� VXD� YRQWDGH� H� FRP� R� REMHWLYR� GH�
WUDEDOKDUHP� VRE� DOJXPD� IRUPD� GH� VHUYLGmR�� 'DGRV� GHVVD� PHVPD� RUJDQL]DomR�
LQGLFDP� TXH�� HP� GH]HPEUR� GH� ������ ���� PLOK}HV� GH� LPLJUDQWHV� FODQGHVWLQRV�
HVWDYDP�VRE�R�FRQWUROH�GR�FULPH�RUJDQL]DGR�LQWHUQDFLRQDO��
8PD�GDV�QRYDV�FDUDFWHUtVWLFDV�GRV�IOX[RV�PLJUDWyULRV�p�D�HOHYDGD�SDUWLFLSDomR�GH�
SHVVRDV�GR�VH[R�IHPLQLQR��VLWXDomR�TXH�DSDUHFH�QXP�FRQWH[WR�GH�XVR�FUHVFHQWH�
GD�IRUoD�GH�WUDEDOKR�IHPLQLQD�GR�WHUFHLUR�PXQGR��
(P� ������ DV� DXWRULGDGHV� HVSDQKRODV� H[SXOVDUDP�� SRU� SHUPDQrQFLD� LOHJDO� QR�
3DtV�� ���� FLGDGmRV� EUDVLOHLURV� TXH�� HP� VXD� PDLRULD�� HUDP� PXOKHUHV� OLJDGDV� j�
SURVWLWXLomR�� (VWD� PLJUDomR� LUUHJXODU� p� XP� GRV� FRPSRQHQWHV� HVWUXWXUDLV� GD�
PRELOLGDGH�GD�PmR�GH�REUD��
2� 0LQLVWpULR� GDV� 5HODo}HV� ([WHULRUHV� ������� DSXURX� D� H[LVWrQFLD� GH��
DSUR[LPDGDPHQWH�� ��PLOK}HV� GH� EUDVLOHLURV� YLYHQGR� QR� H[WHULRU�� VREUHWXGR� QRV�
(VWDGRV�8QLGRV������PLO���QR�3DUDJXDL������PLO��H�QR�-DSmR������PLO���
3RU�HVVHV�GDGRV��FRQVWDWD�VH�TXH�D�PLJUDomR�� RFRUUH�GHQWUR�H�SDUD� IRUD�GR�
SDtV�� H� HVWi� UHODFLRQDGD� FRP� DV� GHVLJXDOGDGHV� VRFLDLV�� FR P� D� JOREDOL]DomR��
FRP�R�UDFLVPR��FRP�R�PDFKLVPR�H�FRP�D�YLROrQFLD�VH[XDO��&RPSOH[LILFDQGR�D�

�� 6(<)(57+��*HUDOGD��,PLJUDomR�H�1DFLRQDOLVPR��R�GLVFXUVR�GD�H[FOXVmR�H�SROtWLFD�LPLJUDWyULD�QR�%UDVLO��&13'�
�&RPLVVmR�1DFLRQDO� GH�3RSXODomR�H�'HVHQYROYLPHQWR���6HPLQiULR� ,QWHUQDFLRQDO��0LJUDo}HV� ,QWHUQDFLRQDLV� ±
&RQWULEXLo}HV�SDUD�DV�3ROtWLFDV�± %UDVLO�������%UDVtOLD��')������H����GH�������

2/,9(,5$�� -XDUH]�GH�&DVWUR��2� UHWRUQR�GD�PLJUDomR� LQWHUQDFLRQDO� FRPR�FRPSRQHQWH� GD�GLQkPLFD� IRWRJUiILFD�
EUDVLOHLUD�± DWp�TXDQGR� &13'��&RPLVVmR�1DFLRQDO�GH�3RSXODomR�H�'HVHQYROYLPHQWR���6HPLQiULR�,QWHUQDFLRQDO��
0LJUDo}HV�,QWHUQDFLRQDLV�± &RQWULEXLo}HV�SDUD�DV�3ROtWLFDV�± %UDVLO�������%UDVtOLD��')������H����GH������

)5(,7$6��&DUORV�(GXDUGR�6RDUHV��3UHFDUL]DomR�GR�7UDEDOKR�H�(VWUDQJHLURV�QR�%UDVLO�H�R�&RQWH[WR�1HR�/LEHUDO��
&13'� �&RPLVVmR� 1DFLRQDO� GH� 3RSXODomR� H� 'HVHQYROYLPHQWR��� 6HPLQiULR� ,QWHUQDFLRQDO�� 0LJUDo}HV�
,QWHUQDFLRQDLV�± &RQWULEXLo}HV�SDUD�DV�SROtWLFDV�± %UDVLO�������%UDVtOLD��')������H����GH������

/(,7(��0DULD�-DTXHOLQH�GH�6RX]D��*rQHUR�H�7XULVPR�6H[XDO��([SHULrQFLDV�%UDVLOHLUDV�QR�([WHULRU�H�GH�FDVRV�QR�
%UDVLO� ± VHUYLoRV� GH� SUHYHQomR�� &13'� �&RPLVVmR� 1DFLRQDO� GH� 3RSXODomR� H� 'HVHQYROYLPHQWR��� 6HPLQiULR�
,QWHUQDFLRQDO��0LJUDo}HV�,QWHUQDFLRQDLV�± &RQWULEXLo}HV�SDUD�DV�3ROtWLFDV�± %UDVLO�������%UDVtOLD��')������H����
GH������

6$=$.,�� (OLVD� 0DVVDX� 	� $66,6�� *OiXFLD� GH� 2OLYHLUD�� 1RYRV� 0LJUDQWHV� GR� H� SDUD� R� %UDVLO�� 8P� %DODQoR� GD�
3URGXomR�%LEOLRJUiILFD��&13'��&RPLVVmR�1DFLRQDO�GH�3RSXODomR�H�'HVHQYROYLPHQWR���6HPLQiULR�,QWHUQDFLRQDO��
0LJUDo}HV�,QWHUQDFLRQDLV�± &RQWULEXLo}HV�SDUD�DV�3ROtWLFDV�± %UDVLO�������%UDVtOLD��')������H����GH������
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VLWXDomR��D�812'&&3�� H[SOLFD�TXH�D�PLJUDomR�HVWi� LQWLPDPHQWH�UHODFLRQDGD�
DR�WUiILFR�GH�VHUHV�KXPDQRV�
2�PHUFDGR��UHJLGR�SHOD�OHL�GD�RIHUWD�H�GD�SURFXUD��LPSXOVLRQD� D�PLJUDomR�H�R�
WUiILFR�� (QTXDQWR�SHVVRDV�TXH�YLYHP�HP�VLWXDo}HV�GH�SREUH]D�� LQVWDELOLGDGH�
SROtWLFD��JXHUUDV�H�SUREOHPDV�SHVVRDLV�EXVFDP�XPD�YLGD�PHOKRU�QR�H[WHULRU��
Ki�� HP�XP�JUDQGH�Q~PHUR�GH�SDtVHV�� XPD� IRUWH� GHPDQGD�SRU�PmR �GH�REUD�
EDUDWD�H�SRU�SURVWLWXWDV���812'&&3��
2� DFHVVR� jV� RIHUWDV� RFRUUH� GH� GLIHUHQWHV� PDQHLUDV�� VHMD� SRU� DQ~QFLRV� HP�
MRUQDLV� SDUD� HPSUHJRV� QR� H[WHULRU� �WDLV� FRPR� RV� GH� EDLODULQD�� JDUoRQHWH� RX�
HPSUHJDGD�GRPpVWLFD��RX�SHOR�FRQWDWR�FRP�RV�WUDILFDQWHV�� LQWHUPHGLDGR�SRU�
DPLJRV�DV���FROHJDV�RX�FRQKHFLGRV�DV���
$� LOHJDOLGDGH� GD� PLJUDomR� H� DV� FLUFXQVWkQFLDV� GHVXPDQDV� GH� GHVUHVSHLWR��
YLROrQFLD�� DPHDoDV� H� DEXVRV� ID]HP� FRP� TXH� RV�DV�� DYHQWXUHLURV�DV���
VHT�HVWUDGRV�DV�� RX� HQJDQDGRV�DV��� YLYDP� XPD� YLGD� GH� H[SORUDGRV�DV���
�+D]HX�������
$�QDWXUH]D�GHVVH�IOX[R�PLJUDWyULR�p�UHVXOWDGR�GD�DXVrQFLD�GH�GLUHLWRV�RX�GD�EDL[D�
DSOLFDomR� GDV� UHJUDV� LQWHUQDFLRQDLV� GH� GLUHLWRV� KXPDQRV�� GD� GLVFULPLQDomR� GH�
JrQHUR�� GD� YLROrQFLD� FRQWUD� D� PXOKHU�� GD� SREUH]D�� GD� GHVLJXDOGDGH� GH�
RSRUWXQLGDGHV� H� GH� UHQGD�� GD� LQVWDELOLGDGH HFRQ{PLFD�� GDV� JXHUUDV�� GRV�
GHVDVWUHV� QDWXUDLV� H� GD� LQVWDELOLGDGH� SROtWLFD�� 'HYLGR� jV� VXDV� FRQGLo}HV�
GLIHUHQFLDLV� GH� YXOQHUDELOLGDGH�� R� WUiILFR� GH� VHUHV� KXPDQRV� YLWLPD��
SUHSRQGHUDQWHPHQWH��PXOKHUHV��DGROHVFHQWHV�H�FULDQoDV�
&RP�UHODomR�DR�DWXDO�FRQWH[WR�LQWHUQDFLRQDO��R�%UDVLO�p�FODVVLILFDGR�FRPR�SDtV�HP�
GHVHQYROYLPHQWR�� � 3RU� RXWUR� ODGR�� R� SDtV� p� D� ���� HFRQRPLD� PXQGLDO�� R� TXH�
FRQWUDVWD�FRP�D�VLWXDomR�GH�VHU�XPD�GDV�VRFLHGDGHV�PDLV�GHVLJXDLV�GR�PXQGR��
RFXSDQGR� D� ��D SRVLomR� QR� ,'+������ � R� TXH� FRUUHVSRQGH� D XPD� WD[D� GH�
GHVHQYROYLPHQWR�KXPDQR�PpGLD�� H�D���D��QR�tQGLFH�GH�SREUH]D�KXPDQD��,3+���
(P� ������ D� UHQGD� SHU� FDSLWD GRV� EUDVLOHLURV� HUD� GH� 8����������� HQTXDQWR� R�
3URGXWR�,QWHUQR�%UXWR��3,%��DWLQJLX�8�����ELOK}HV��(PERUD�HVWH�YDORU�FRORTXH�R�
3DtV� FRPR� XP� GRV� PDLV� ULFRV� GD� $PpULFD� /DWLQD�� DSUHVHQWD�� HP� WHUPRV� GH�
GHVHQYROYLPHQWR�KXPDQR� SLRUHV�FRQGLo}HV�GR�TXH����SDtVHV�GD�UHJLmR��GHQWUH�
HOHV�&KLOH��8UXJXDL��0p[LFR��9HQH]XHOD�H�&RVWD�5LFD�

�� 8QLWHG�1DWLRQV�2IILFH�IRU�'UXJ�&RQWURO�DQG�&ULPH�3UHYHQWLRQ��7UDIILFNLQJ�RI�:RPHQ�LQWR�WKH�6RXWK�$IULFDQ�6H[�
,QGXVWU\��(&3$7������
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1D�GpFDGD�GH������� RV�����PDLV�SREUHV� ILFDUDP�FRP�����GD� UHQGD�GR�SDtV ��
HQTXDQWR� R� ���PDLV� ULFR�� ILFRX� FRP������(VWH� UHWUDWR� ILFD�EHP�FDUDFWHUL]DGR�
SHOR�IDWR�GH�TXH��GDV�IDPtOLDV�TXH�SRVVXHP�FULDQoDV�GH���D���DQRV�GH�LGDGH����
PLOK}HV� YLYHP� FRP�PHQRV� GH�PHLR� VDOiULR�PtQLPR� SHU� FDSLWD� (P������� �����
PLOK}HV�SHVVRDV�����GD�SRSXODomR��YLYLDP�FRP�XP�GyODU�SRU�GLD�H����PLOK}HV�
������ HVWDYDP�DEDL[R� GD� OLQKD�GD�SREUH]D�� YLYHQGR� FRP� UHQGD�PpGLD�PHQVDO�
LQIHULRU�D�5��������R�TXH�SHUID]�XP�WRWDO�GH�PDLV�GH����PLOK}HV�GH�PLVHUiYHLV��
�$,'3�������
&RQWXGR��R SHUtRGR�GH�PDLRU�YLROrQFLD�HVWUXWXUDO�FRPHoRX�QRV�DQRV�����$V�WD[DV�
GH� MXURV� WRUQDUDP�VH� DV� PDLV� DOWDV� GR�PXQGR�� D� GtYLGD� S~EOLFD� DXPHQWRX� ���
YH]HV��GHVHQURORX�VH�XP�SURFHVVR�DFHOHUDGR�GH�WUDQVIHUrQFLD�GH�UHQGD�GD�EDVH�
GD�VRFLHGDGH�SDUD�R�WRSR�GD�SLUkPLGH��VRPRV�SURGXWRUHV�PXQGLDLV�GH�VX SHUiYLW�
SULPiULR�� SDUD� SDJDU� D� GtYLGD�� WHPRV� VXLFtGLRV� GH� tQGLRV�� DSDJmR�� SLRUD� GD�
TXDOLGDGH� GH� YLGD� H� XP� SURFHVVR� DFHOHUDGR� GH� GHVWUXLomR� GH� YDORUHV�� 6mR�
SUHMXt]RV� VRFLDLV� LQFRPSDUiYHLV� �5HODWyULR� GD� 9,,� &RQIHUrQFLD� GH� 'LUHLWRV�
+XPDQRV��������
2� FHQiULR� GDV� GHVLJXDOGDGHV� VRFLDLV�PRVWUD� R� DJUDYDPHQWR�GD�H[FOXVmR� VRFLDO��
(QWUH������H�������D�WD[D�GH�GHVHPSUHJR�VXELX�GH����SDUD�������(P�Q~PHURV�
DEVROXWRV�� LVWR� VLJQLILFD� TXH�� HP� ������ KDYLD� FHUFD� GH� �� PLOK}HV� GH�
GHVHPSUHJDGRV��HQTXDQWR�QR�ILQDO�GD�GpFDGD�HVWH� FRQWLQJHQWH�Mi�KDYLD�FUHVFLGR�
SDUD� PDLV� GH� �� PLOK}HV�� 6RPHQWH� QRV� VHWRUHV� LQGXVWULDLV� H� DJUtFRODV��
GHVDSDUHFHUDP�FHUFD�GH�����PLOKmR�GH�HPSUHJRV��9(-$���&87��������
(VVHV� VHJPHQWRV� VRIUHP� D� YLRODomR� KLVWyULFD� GR� WUDEDOKR� HVFUDYR�� FRP� D�
FRQLYrQFLD� GDV� ROLJDUTXLDV� H� GR� (VWDGR�� 1D� DWXDOLGDGH�� VmR� ��� PLO�
WUDEDOKDGRUHV�DV�� HP� VLWXDomR� GH� HVFUDYLGmR�� VREUHWXGR� QR� VXO� GR� 3DUi�� (P�
���������FDVRV�IRUDP�UHJLVWUDGRV��GRV�TXDLV���ID]HQGDV�VmR�UHLQFLGHQWHV�SHOD�����
�� H���� YH]� FRQVHFXWLYDV��$� FXPSOLFLGDGH�GD�SROtFLD�H�G DV�ROLJDUTXLDV� ORFDLV�Gi�
VXVWHQWDomR�j�VLWXDomR���5HODWyULR�&kPDUD�GR�*UXSR�,�GD�9,,�&RQIHUrQFLD�GRV�'+��
������� (VWD� VLWXDomR� WRUQD�VH�PXLWR�PDLV� LQMXVWD� TXDQGR� VH� FRQVLGHUD� TXH� DV�
GHVLJXDOGDGHV� VmR� PDUFDGDV� SRU� TXHVW}HV� GH� JrQHUR�� UDoD�� HWQLD� H� UHJLmR�
JHRJUiILFD��
2�%UDVLO�DSUHVHQWD�XPD�WD[D�GH�����GH�SREUHV��TXH�VH�GLVWULEXHP�GH�IRUPD�
GHVLJXDO� SHOR� WHUULWyULR� QDFLRQDO�� D� UHJLmR�1RUGHVWH� H� D�1RUWH�� HP� UHODomR�j�
6XO�H�j�6XGHVWH��DSUHVHQWDP�PDLRU�GHVLJXDOGDGH�VRFLDO�
1HVVH�FRQWH[WR�HVWUXWXUDO��RV�GDGRV�GLVSRQtYHLV�VREUH�D�VLWXDomR�GDV�PXOKHUHV��
GDV� FULDQoDV� H� GRV� DGROHVFHQWHV� UHYHODP� XP� YHUGDGHLUR� DSDUWKDLG HQWUH� DV�
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FRQTXLVWDV� MXUtGLFR�LQVWLWXFLRQDLV� H� D� HILFiFLD� GDV� SROtWLFDV� VRFLDLV� SDUD� HIHWLYDU�
GLUHLWRV�H�SURWHomR�LQWHJUDO�
1HVVD� GLUHomR�� SRGHPRV� DILUPDU� TXH� DV� GHVLJXDOGDGHV� UHJLRQDLV� QR� VLVWHPD�
HGXFDFLRQDO�EUDVLOHLUR�VmR�WUiJLFDV��&RP�UHODomR�j�TXHVWmR�HQVLQR�[�DSUHQGL]DGR��
Ki�XPD�GLVWkQFLD�GH�GH]�DQRV�GDV�UHJL}HV�1RUGHVWH�H�1RUWH�SDUD�DV�UHJL}HV�6XO�H�
6XGHVWH���,1(3�������
&RQVROLGDQGR� R� TXDGUR� GH� GHVLJXDOGDGH�� D� UHJLmR� 6XO� H� D� UHJLmR�6XGHVWH�� TXH�
YLQKDP�PDQWHQGR�D� WHQGrQFLD�GH�XQLYHUVDOL]DomR�GR�DFHVVR�j�HVFROD��GHVGH�RV�
DQRV� RLWHQWD�� SDVVDUDP� D� GpFDGD� GH� QRYHQWD� DSULPRUDQGR� LQGLFDGRUHV� GH�
TXDOLGDGH��UHGX]LUDP�D�UHSHWrQFLD��D�HYDVmR�H�D�GLVWRUomR�LGDGH�V pULH��DWUDVR�GD�
LGDGH�HP�UHODomR�j�VpULH��TXH�QR�1RUWH�FKHJD�D�������QD����VpULH��DQWH�����QR�
6XO����,1(3�������
2� TXH� VH� SRGH� FRQVWDWDU� p� TXH�� HP� VXD� PDLRULD�� DV� SROtWLFDV� S~EOLFDV� VRFLDLV�
UHSURGX]HP�D�GHVLJXDOGDGH�H[LVWHQWH�QD�VRFLHGDGH�H��PHVPR�FRP�D�QR YLGDGH�GD�
GHVFHQWUDOL]DomR�� R� DVVLVWHQFLDOLVPR� SHUVLVWH� FRPR� SDUDGLJPD� GRV� SURJUDPDV��
UHIRUoDQGR�R�FDUiWHU�VHOHWLYR�H�UHVLGXDO�GDV�Do}HV�
3RGHPRV� REVHUYDU� D� H[LVWrQFLD� GD� SREUH]D� HP� WRGDV� DV� UHJL}HV� EUDVLOHLUDV��
SRLV�� GHQWUR� GDV� SUySULDV� UHJL}HV�� H[LVWHP� F LGDGHV� SUyVSHUDV�� HP�
GHVHQYROYLPHQWR��H�DTXHODV�PHUJXOKDGDV�HP�SURIXQGDV�GHVLJXDOGDGHV�VRFLDLV��
(VWD�PHVPD�OyJLFD�SRGH�VHU�DSOLFDGD�QD�DQiOLVH�GD�UHODomR�FDPSR�FLGDGH�
$V� ]RQDV� XUEDQDV� UHIOHWHP� D� FDUDFWHUtVWLFD� GHVLJXDO� GD� VRFLHGDGH� EUDVLOHLUD��
QRV�FRQWUDVWHV�VRFLDLV�HQWUH�R�FHQWUR�H�D�SHULIHULD�
Ø 1RV�~OWLPRV�GH]�DQRV��D�SRSXODomR�GDV�RLWR�UHJL}HV�PHWURSROLWDQDV��5LR�GH�

-DQHLUR��6mR�3DXOR��%HOR�+RUL]RQWH��9LWyULD��3RUWR�$OHJUH��&XULWLED��5HFLIH�H�
6DOYDGRU�� FUHVFHX� GH� ��� SDUD� ���PLOK}HV�� 2�PDLV� VXUSUHHQGHQWH� p� TXH��
QHVWH�SHUtRGR��D�WD[D�GH�FUHVFLPHQWR�GDV�UHJL}HV�SHULIpULFDV�GHVWDV�FLGDGHV�
IRL�GH������HQTXDQWR�D�GDV�UHJL}HV�PDLV�ULFDV�IRL�GH����

Ø $PSOLDQGR�D� DQiOLVH� SDUD� DV����PDLRUHV� FLGDGHV�GR�SDtV�� TXH�DEULJDP����
PLOK}HV�GH�SHVVRDV��REWpP�VH�XPD�YLVmR�PDLV�FRPSOHWD�GR�IHQ{PHQR��QRV�
~OWLPRV�YLQWH�DQRV��D�SHULIHULD�GHVWDV�FLGDGHV�FRQWDYD�FRP�XP�WHUoR�GH�VXD�
SRSXODomR� WRWDO�� $WXDOPHQWH�� HVWD�SURSRUomR�p�SUy[LPD�GD�PHWDGH�H��HP�
FLQFR�DQRV��GHYHUi�VHU�VXSHULRU�

Ø 'H� ����� SDUD� Fi�� D� UHQGD� SHU� FDSLWD QDV� FLGDGHV� PpGLDV� EUDVLOHLUDV�
DXPHQWRX�����HQTXDQWR�QDV�SHULIHULDV�GDV�JUDQGHV�FLGDGHV��FDLX����
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Ø +i�GH]�DQRV��D�SHULIHULD�GDV�JUDQGHV�FLGDGHV�DSUHVHQWDYD�WD[DV�QD�FDVD�GH�
��� KRPLFtGLRV� SRU� �������� KDELWDQWHV�� $WXDOPHQWH�� HP� DOJXPDV� GHVWDV�
iUHDV� SREUHV�� R� tQGLFH� FKHJD� D� ���� SRU� �������� KDELWDQWHV�� DWLQJLQGR� R�
SDGUmR� FRORPELDQR�� 2� DXPHQWR� GRV� tQGLFHV� JHURX�� HP� TXDVH� WRGRV� RV�
(VWDGRV� SHVDGRV�LQYHVWLPHQWRV�HP�VHJXUDQoD� ���

2V� FRQWUDVWHV� HQWUH� R� FHQWUR� H� D� SHULIHULD� GDV� JUDQGHV� FLGDGHV� UHIOHWHP� DV�
GHVLJXDOGDGHV� HQWUH� DV� UHJL}HV�� HQWUH� D� FLGDGH� H� R� FDPSR�� H� HQWUH� SDtVHV�
GHVHQYROYLGRV��SHULIpULFRV�H�VHPLSHULIpULFRV�

*UiILFR��
32%5(=$�(�'(6,*8$/'$'(6�5(*,21$,6

5HJL}HV 1��GH�SREUHV�SRU�PLO� 3URSRUomR�GH�SREUHV���� 3DUWLFLSDomR�QR�SDtV����
5HJLmR�1RUWH ����� ���� ���
5HJLmR�1RUGHVWH ������ ���� ����
5HJLmR�6XGHVWH ������ ���� ����
5HJLmR�6XO ����� ���� ����
5HJLmR�&HQWUR�2HVWH ����� ���� ���
%5$6,/ ������ ���� �����

)RQWH��,%*(�������

(VVH�FHQiULR�WRUQD�FODUDV�DV�GHVLJXDOGDGHV�UHJLRQDLV�HP�UHODomR�DR�Q~PHUR�GH�
SREUHV� SRU� UHJLmR�� FKDPDQGR� D� DWHQomR� SDUD� R� H[DPH� GR� LPSDFWR� GHVWD�
GHVLJXDOGDGH�QD�UHRUJDQL]DomR�GD�SRSXODomR�QR�HVSDoR�VRFLDO�GR�FDPSR�H�GD�
FLGDGH� H� D� UHDOLGDGH� XUEDQD� WUDQVIRUPDGD� SHOD� DomR� GRV� GLIHUHQWHV� DWRUHV�
VRFLDLV�HP�SHUPDQHQWH�FRQIOLWR��
(VVD� GLVFXVVmR� p� UHOHYDQWH� QXPD� SHVTXLVD� VRFLDO�� SRLV� p� XP� LQGLFDGRU� TXH�
SRVVLELOLWD� HYLWDU� GLVWRUo}HV� QR� PDSHDPHQWR� GDTXHODV� ORFDOLGDGHV� TXH�
FRQJUHJDP� RUJDQL]Do}HV� LOtFLWDV� LQVHULGDV� QR�PHUFDGR�� (VWD� p� WDPEpP� XPD�
JHRJUDILD� GD� YLROrQFLD� XUEDQD� H� QmR� p� GHWHFWDGD� VRPHQWH� HP�iUHDV� SREUHV��
SRGHQGR�VHU� LGHQWLILFDGD�HP�HVSDoRV� VRFLDLV� WtSLFRV�GDV�FODVVHV�PpGLDV�H�GH�
JUDQGH� SRGHU� DTXLVLWLYR�� $Wp�SRUTXH�D�PHUFDGRULD� TXH�RV�JUXSRV� FULPLQRVRV�
YHQGHP�GHSHQGH�GH�XP�PHUFDGR�FRQVXPLGRU�

�� 'DGRV�IRUQHFLGRV�SHOD�8QLYHUVLGDGH�&kQGLGR�0HQGHV��,Q��9HMD Q������S������5LR�GH�-DQHLUR�����GH�MDQHLUR�GH�
�����
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1HVVH� VHQWLGR�� ID]�VH� QHFHVViULR� FRPSUHHQGHU� D� PRELOLGDGH XUEDQD� GRV�
PHUFDGRV�GH�H[SORUDomR�VH[XDO��FRQVLGHUDQGR�R�GHVHQYROYLPHQWR�GHVLJXDO�GDV�
FLGDGHV� H� RV� HVSDoRV� XUEDQRV� TXH� VH� FRQVWURHP� ³IRUD� GD� RUGHP� RILFLDO´�� 2�
PHUFDGR� GR� VH[R� p� DUWLFXODGR� HP� UHGHV�� GH� IRUPD� D� WHU� SRLQWV HP�GLYHUVRV�
ORFDLV� HVWUDWpJLFRV� QDV GLIHUHQWHV� FLGDGHV�� RX� VHMD�� LQVHULGRV� QDV� iUHDV�
µQREUHV¶��µSRSXODUHV¶�H�QDV�UHGHV�YLUWXDLV�

0XOKHUHV
'H�DFRUGR�FRP�HVVH�FHQiULR��D�YLRODomR�GH�GLUHLWRV�H[SUHVVD �VH��HP�VXD� IRUPD�
PDLV�EiUEDUD��QDV�FRQGLo}HV�GH�SULYDomR��LQLT�LGDGH�H�GHVLJXDOGDGH�D�TXH�HVW mR�
VXEPHWLGDV�XP�JUDQGH�Q~PHUR�GH�PXOKHUHV��FULDQoDV��DGROHVFHQWHV�
(P�UHODomR�DR�WUDEDOKR�GDV�PXOKHUHV��DOpP�GH�XPD�MRUQDGD�SHOD�TXDO�UHFHEHP�
SDUFRV� VDOiULRV�� HODV� DVVXPLUDP� QRYRV� SDSpLV� H� REULJDo}HV� QR� FRQWH[WR� GD�
IDPtOLD��GHVHPSHQKRV�GH�WUDEDOKR��GH�DIH WLYLGDGH�H�GH�VXD�VH[XDOLGDGH�
'H�DFRUGR�FRP�D�218�61'+�0-� � %UDVLO� ��������DSHVDU�GH�DOJXPDV�GLIHUHQoDV�
UHJLRQDLV�� D� PXOKHU� WHP� PDLRUHV� SRVVLELOLGDGHV� GH� WUDEDOKDU� QR� VHWRU� GH�
SUHVWDomR� GH� VHUYLoRV�� HP� DWLYLGDGHV� WUDGLFLRQDOPHQWH� IHPLQLQDV� H� GH� PHQRU�
UHPXQHUDomR��
$� LQWURGXomR� GD� TXHVWmR� UDoD�HWQLD�� DUWLFXODGD� DR� LQGLFDGRU� VH[R�� DSRQWD� SDUD�
XPD� PDLRU� GLVSDULGDGH� HP� UHODomR� j� WUDEDOKDGRUD� QHJUD�� PDMRULWDULDPHQWH�
UHSUHVHQWDGD�QDV�RFXSDo}HV�GH�PHQRU�VWDWXV�H�GH�EDL[D�UHPXQHUDomR��FRPR�R�
GH� HPSUHJDGD� GRPpVWLFD�� 'H� DFRUGR� FRP� D� 2,7�,3(&� �������� DV� PXOKHUHV�
HQFRQWUDP�VH�� HP� VXD� PDLRULD�� HP� VXEHPSUHJRV� H� QR� VHWRU� LQIRUPDO� GD�
HFRQRPLD��SRVVXLQGR�DWp���DQRV�GH�HVWXGR�
$V� GHVLJXDOGDGHV� UDFLDLV� QR� FDSLWDOLVPR� UHIOHWHP� WDPEpP� DV� GHVLJXDOGDGHV� GH�
FODVVH� TXH� VH� H[SUHVVDP HP� UHODo}HV� GH� H[SORUDomR� GH� IRUoD� GH� WUDEDOKR�� GR�
EDL[R� RX� QHQKXP� DFHVVR� jV� SROtWLFDV� VRFLDLV�� DOpP� GR� SURFHVVR� KLVWyULFR� GH�
HVWLJPDWL]DomR�H�GH�GLVFULPLQDomR�GDV�SRSXODo}HV�QHJUDV�
$LQGD�GH�DFRUGR�FRP�HVVDV�RUJDQL]Do}HV��R�FDPSR�GR�DFHVVR�j�HGXFDomR�p�R TXH�
DSUHVHQWD�RV�PHOKRUHV� LQGLFDGRUHV�SDUD�DV�PXOKHUHV��QR�HQVLQR� IXQGDPHQWDO�H�
QR�HQVLQR�PpGLR��DV�PHQLQDV�HVWmR�PDLV�UHSUHVHQWDGDV�GR�TXH�RV�PHQLQRV��
$SHVDU� GD� LJXDOGDGH� IRUPDO� H[SUHVVD� QD� FRQVWLWXLomR� GH� ������ D� VLWXDomR� GD�
PXOKHU� QD� iUHD� UXUDO� WDPEpP p� PDUFDGD� SRU� GLVFULPLQDo}HV�� LQGLFDQGR�
GLILFXOGDGHV�UHODWLYDV�DR�DFHVVR�j�WHUUD��DR�FUpGLWR��j�FDSDFLWDomR�SURILVVLRQDO�H�j�
HGXFDomR�IRUPDO��
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$LQGD�TXH�D� WD[D�GH�SDUWLFLSDomR�GD� IRUoD�GH� WUDEDOKR�GD�SRSXODomR�PDVFXOLQD�
VHMD� PDLV� HOHYDGD�� ������� R� PHUFDGR GH� WUDEDOKR� YHP� DSUHVHQWDQGR� XP�
DXPHQWR��FRP�WD[DV�GH��������QD�SDUWLFLSDomR�GDV�PXOKHUHV��TXH�XOWUDSDVVDP�
���PLOK}HV�GH�WUDEDOKDGRUDV���,%*(�������
'H� DFRUGR� FRP� RV� GDGRV� GD� 31$'����� WHP� DXPHQWDGR� R� Q~PHUR� GH� IDPtOLDV�
FKHILDGDV� SRU� PXOKHUHV� H� FRP� ILOKRV� GH� DWp� ��� DQRV�� 8P� FRQWLQJHQWH� GH� ����
PLOK}HV�GH�FULDQoDV�EUDVLOHLUDV�YLYH�HP�IDPtOLDV�TXH�UHFHEHP�PHQRV�GH�5�������
�j�pSRFD��8����������31$'������
2�FUHVFLPHQWR�GR�Q~PHUR�GH�PXOKHUHV�FKHIHV�GH�IDPtOLD�p�XP�GRV�IDWRUHV�SHOR�
TXDO� p� SRVVtYHO� UHFRQKHFHU� D� IHPLQL]DomR� GD� SREUH]D�� VREUHWXGR� SHOD� RPLVVmR�
PDVFXOLQD�QDV�UHVSRQVDELOLGDGHV�SDWHUQDV��$�VHSDUDomR�GR�FDVDO�UHSUHVHQWD��SDUD�
XP�VLJQLILFDWLYR�Q~PHUR�GH�KRPHQV��R�ILP�GH�TXDOTXHU�REULJDomR�SDUD�FRP�VHXV�
ILOKRV�
$�GLVWULEXLomR�GD�UHQGD�p�EDVWDQWH�GHVLJXDO�HP� UHODomR�j�FODVVH�VRFLDO��HWQLD�UDoD�
GD�SRSXODomR��LQGHSHQGHQWH�GD�UHJLmR�FRQVLGHUDGD��$�HVWUXWXUD�GH�UHQGD�UHODWLYD�
jV�IDPtOLDV�PDLV�SREUHV��EUDQFDV�H�DIURGHVFHQGHQWHV��H�RV�SHUFHQWXDLV�QD�UHJLmR�
6XGHVWH��HUDP��UHVSHFWLYDPHQWH������������H���������,%*(���� ���
([LVWH�XPD�JUDQGH�GLVWkQFLD�HQWUH�DV� IDPtOLDV�EUDQFDV�TXH�UHFHEHP�RV�PDLRUHV�
VDOiULRV� ��������H�DV� IDPtOLDV�QHJUDV� ��������H�SDUGDV� ��������TXH� UHFHEHP�
DWp�ò�VDOiULR�PtQLPR���,%*(�������
$V�QHJUDV��HP�VXD�JUDQGH�PDLRULD��RFXSDP�SRVWRV�GH�WUDEDOKR�PDLV� YXOQHUiYHLV��
TXH� LQFOXHP� RV� DVVDODULDGRV� VHP� FDUWHLUD� GH� WUDEDOKR� DVVLQDGD�� DXW{QRPRV��
WUDEDOKDGRUHV� IDPLOLDUHV� QmR� UHPXQHUDGRV�� RV� HPSUHJDGRV� GRPpVWLFRV� H�
WUDEDOKRV�SUHFiULRV�� IRUoDGR�H�HVFUDYR��TXH�LQFLGHP�GLUHWDPHQWH�QD�GHJUDGDomR�
GD� VD~GH� GR� WUDEDOKDGRU�� WDLV� FRPR�� SURVWLWXLomR�� WXULVPR� VH[XDO�� WUiILFR� SDUD�
ILQV�VH[XDLV��WUiILFR�GH�GURJDV��H�HWF�
6HJXQGR�RV�GDGRV�GR�,%*(���������D�WD[D�GH�PRUWDOLGDGH�PDWHUQD�QR�%UDVLO�HUD�
GH�����yELWRV�SDUD�FDGD���������QDVFLPHQWRV��$�&13'� � &RPLVVmR�1DFLRQDO�GH�
'HVHQYROYLPHQWR� PRVWUD� TXH�� HP� ������ ���� GRV� yELWRV� GH�PXOKHUHV� MRYHQV��
HQWUH����H����DQRV��GHYHUDP�VH�D�FDXVDV�UHODFLRQDGDV�j�PDWHUQLGDGH��
$� LQFLGrQFLD� GH� $,'6� QR� %UDVLO� WHP� DXPHQWDGR� HP� UHODomR� jV� PXOKHUHV�� (P�
������SDUD�FDGD���KRPHQV�LQIHFWDGRV��Mi�KDYLD�XPD� PXOKHU�LQIHFWDGD��&UHVFHX�D�
WUDQVPLVVmR�YHUWLFDO�GD�$,'6�H�DXPHQWRX�D�WUDQVPLVVmR�SHULQDWDO��$�IHPLQL]DomR�
GD�$,'6�p�SUHRFXSDQWH��D�SURSRUomR�GH�FDVRV�GH�PXOKHUHV��TXH�HUD�GH��������
HP�������SDVVRX�SDUD��������HP������
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$� VLWXDomR�GH� IHPLQL]DomR�GD� IDPtOLD� H�R�TXDGUR�GH�H[FOXVmR�PDWHULDO� H� VRFLDO��
DOLDGRV� jV� TXHVW}HV� GH� JrQHUR�� UDoD�HWQLD� H� FRQIOLWRV� LQWHUSHVVRDLV�� FRQVWURHP�
XP�WHUUHQR�SURStFLR�SDUD�GHVHVWUXWXUDU�RV�ODoRV�IDPLOLDUHV��WUDQVIRUPDQGR �RV�HP�
HVSDoRV�GH�YLROrQFLD�

&ULDQoDV�H�$GROHVFHQWHV
$OpP�GR�HOHYDGR�Q~PHUR�GH�PXOKHUHV��REVHUYD �VH�D�MXYHQL]DomR�GD�VRFLHGDGH�
EUDVLOHLUD��LVWR�p��������VmR�DGXOWRV�H�������VmR�FULDQoDV�H�DGROHVFHQWHV��GRV�
TXDLV������������PHQLQDV�H�������������PHQLQRV���,%*(������
$V� UHJL}HV� TXH� DSUHVHQWDP� R� PDLRU� tQGLFH� SRSXODFLRQD O� GH� FULDQoDV� H�
DGROHVFHQWHV�VmR��1RUWH����������1RUGHVWH����������&HQWUR �RHVWH����������6XO�
��������H�6XGHVWH���������
(ODERUDGD�SHOR�3,'(6&����D�DQiOLVH�GDV�Do}HV�JRYHUQDPHQWDLV�SDUD�D�DSOLFDomR�
GR�GLUHLWR�j�HGXFDomR�UHYHOD�TXH��QR�%UDVLO�� UHVLGHP�FHUFD�G H����PLOK}HV�GH�
SHVVRDV� QD� IDL[D� HWiULD� GH� �� D� ��� DQRV� GH� LGDGH�� &RPR� RV� GDGRV� RILFLDLV�
DSRQWDP�SDUD�XPD�HVFRODUL]DomR�OtTXLGD��DSHQDV�DV�FULDQoDV�HQWUH���H����DQRV�
GH� LGDGH�� GH� ������ QR� HQVLQR� IXQGDPHQWDO�� SRGH �VH� FRQFOXLU� TXH� H[LVWHP�
FHUFD�GH������PLOKmR GH�FULDQoDV�HQWUH���H����DQRV�IRUD�GD�HVFROD�
(P� ������ KDYLD� XP� WRWDO� GH� ����� PLOK}HV� GH� PDWUtFXODV� QR� HQVLQR�
IXQGDPHQWDO�� FXMRV� tQGLFHV� GH� HYDVmR� IRUDP�GH� ����� �PpGLD� SRQGHUDGD��� R�
TXH�VLJQLILFD�XPD�HYDVmR�GH������PLOKmR�DOXQRV�
0HVPR�FRQVLGHUDQGR�TXH�RV GDGRV�GH�HVFRODUL]DomR�OtTXLGD�VmR�GH������H�RV�
GH� HYDVmR�� GH� ����� �~OWLPRV� GDGRV� GLVSRQtYHLV��� H� DGPLWLQGR �VH� TXH�� HP�
������ D� HYDVmR� WHQKD� VLGR� PHQRU�� p� SRVVtYHO� HVWLPDU� HP� SHOR� PHQRV� ��
PLOK}HV��R�Q~PHUR�GH�FULDQoDV�IRUD�GD�HVFROD�
&RQIRUPH�RV�GDGRV�GR�,%*(��HP�������KDYLD�����������DOXQRV�PDWULFXODGRV�
QD� ��� VpULH� GR� HQVLQR� IXQGDPHQWDO�� HQTXDQWR�� QD� ��� VpULH�� HVWDYDP�
PDWULFXODGRV� DSHQDV� ����������� HYLGHQFLDQGR� TXH� R� FDUiWHU� H[FOXGHQWH� GH�
QRVVD�VRFLHGDGH�UHIOHWH�VH�GH�PDQHLUD�GLUHWD�QD�HVFROD���0(&�������
$�WD[D�GH�DQDOIDEHWLVPR�PDQWpP�VH�EDVWDQWH�HOHYDGD��VHQGR�GH�������SDUD�
SHVVRDV� GH� �� D� ��� DQRV�� H� GH� ������� SDUD� DV� GH� ��� DQRV� HP� GLDQWH�� (P�
UHODomR� j� SUp�HVFROD�� DSHQDV� ���� GD� SRSXODomR� GH� �� D� �� DQRV� GH� LGDGH�
UHFHEHP�HVWH�DWHQGLPHQWR���0(&�������
�� 3,'(6&�� 5HODWyULR� GD� VRFLHGDGH� FLYLO� VREUH� R� FXPSULPHQWR� SHOR� %UDVLO� GR� SDFWR� LQWHUQDFLRQDO� GH� GLUHLWRV�
HFRQ{PLFRV��VRFLDLV�H�FXOWXUDLV��%6%������
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$� SRSXODomR� GH� FULDQoDV� H� DGROHVFHQWHV� HFRQRPLFDPHQWH� DWLYDV� p� GH�
������������ HQTXDQWR� ���������� SHVVRDV� HQWUH� ��� H� ��� DQRV� WUDEDOKDP����
KRUDV�RX�PDLV��SRU�VHPDQD���,%*(�������
(VVHV�GDGRV�GHPRQVWUDP�D�GUDPDWLFLGDGH�GD�YLROrQFLD�HVWUXWXUDO�QR�GLD �D�GLD�GH�
FULDQoDV H�DGROHVFHQWHV�HP� WRGRV�DV� UHJL}HV�GR�%UDVLO�� (VWD�VLWXDomR� UHIOHWH �VH�
GLUHWDPHQWH� QD� H[SORUDomR� GR� WUDEDOKR� LQIDQWLO�� ���� PLOK}HV� GH� FULDQoDV� H�
DGROHVFHQWHV��HQWUH���H����DQRV�GH�LGDGH��HVWmR�WUDEDOKDQGR�
6HJXQGR�HVWLPDWLYDV�GR�,3(&���������GR�WRWDO�GH�F ULDQoDV�H�DGROHVFHQWHV�GH���D�
���DQRV�WUDEDOKDQGR�QR�PHLR�XUEDQR��HP�DWLYLGDGHV�FRQVLGHUDGDV�GHJUDGDQWHV��
SHULJRVDV� H� LQVDOXEUHV�� ������ FRQFHQWUD�VH� QD� UHJLmR� 6XGHVWH�� ������� QD�
1RUGHVWH���������QD�1RUWH��������QD�6XO��H�������QD�&HQWUR �2HVWH�
'HVVH�WRWDO� ������HVWmR�QD�IDL[D�HWiULD�GH����D����DQRV�H��������QD�GH���D���
DQRV��2V�PDLV�QRYRV� µWUDEDOKDP¶�HP� µ OL[}HV¶����������µDWLYLGDGHV�LOtFLWDV¶����������
µFRPpUFLR�HP�IHLUDV�H�DPEXODQWH¶��������� µHQJUD[DWH¶��������H��SRU�ILP��µGLVWULEXLomR�
GH�MRUQDLV�H�UHYLVWDV¶��FRP�������
1DV�UHJL}HV�EUDVLOHLUDV��DV�PDLRUHV�LQFLGrQFLDV�GH�WUDEDOKR�LQIDQWLO��QD�IDL[D�GH���D���
DQRV��RFRUUHP�QD�UHJLmR�1RUGHVWH����������H�QD�6XGHVWH����������-i�QD�IDL[D�HQWUH�
���H����DQRV��GHVWDFD�VH�D�UHJLmR�6XGHVWH��(P�WRGDV�DV�UHJL}HV��D�DWLYLGDGH�QR�µOL[mR¶�
DSDUHFH� FRPR� D� GH� PDLRU� LQFLGrQFLD� ��������� VHJXLGD� GH� µDWLYLGDGHV� LOtFLWDV¶�� FRP�
�������H[FHWR�QD�1RUWH��TXH�DSUHVHQWD�XP�SHUFHQWXDO�XP�SRXFR�PDLRU�GH�µFRPpUFLR�
HP�IHLUDV�H�DPEXODQWH¶�GR�TXH�QR�LWHP�µDWLYLGDGHV�LOtFLWDV¶��,3(&������
7DPEpP p� GHFRUUHQWH� GHVWD� HVWUXWXUD� SHUYHUVD� TXH� IHQ{PHQRV� VRFLDLV� �WDLV�
FRPR�R�DSDUHFLPHQWR�GH�PHQLQRV�H�PHQLQDV�GH�QD�UXD��D�QHJOLJrQFLD��RV�PDXV �
WUDWRV�� R� DEDQGRQR� IDPLOLDU�� D� YLROrQFLD� VH[XDO� GH� FULDQoDV� H� DGROHVFHQWHV�� R�
WUiILFR� GH� FULDQoDV� H� DGROHVFHQWHV�� R� DOWR� FRQVXPR� GH� GURJDV�� R� HQYROYLPHQWR�
FRP� R� WUiILFR� H� FRP� R� DWR� LQIUDFLRQDO� QD� DGROHVFrQFLD� H� MXYHQWXGH�� VHMDP� DV�
UHSUHVHQWDo}HV� VRFLDLV� H�� SRU� YH]HV�� D� IRUPD� GH� VREUHYLYrQFLD� GH� XPD� JUDQGH�
SDUFHOD�GD�SRSXODomR�LQIDQWR�MXYHQLO�
(P� ������ D� UHJLmR� 6XGHVWH HUD� D� TXH� SRVVXtD� R�PDLRU� Q~PHUR� GH� FULDQoDV� H�
DGROHVFHQWHV� H[HUFHQGR� DOJXP� WLSR� GH� DWLYLGDGH� HFRQ{PLFD� QD� ]RQD� XUEDQD�
������������� HQTXDQWR� D� 1RUGHVWH� ������������� SUHGRPLQDYD� QR� TXH� GL]LD�
UHVSHLWR�j�]RQD�UXUDO��
(P� ������ D� 31$'� ������� GHPRQVWUDYD� TXH�� HQWUH� ����� H� ������ D� SRSXODomR�
WUDEDOKDGRUD�QD�IDL[D�HWiULD�GH���D����DQRV�UHGX]LX �VH�GH���SDUD�����PLOK}HV��'H�
DFRUGR�FRP�D�2,7���������QmR�H[LVWH�XPD�WHQGrQFLD�FRQWLQXDGD�H�SURJUHVVLYD�GH�
UHGXomR� GR� WUDEDOKR� LQIDQWLO� QR� %UDVLO�� PHVPR� REVHUYDQGR �VH� XPD� TXHGD� GH�
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����� GD� LQVHUomR� GH� FULDQoDV� H� DGROHVFHQWHV� ��� D� ��� DQRV�� QR� PHUFDGR� GH�
WUDEDOKR��HQWUH������D�������
$LQGD� HP� ������ D� UHJLmR� 1RUGHVWH� DSUHVHQWDYD� D� PDLRU� WD[D� GH� FULDQoDV� H�
DGROHVFHQWHV�HQWUH����H����DQRV���������H�GH�DGROHVFHQWHV�HQWUH����H����DQRV
�������� LQVHULGDV� QR� WUDEDOKR�� VHJXLGD� GD� 6XGHVWH� H� GD� 6XO�� $� PHQRU� WD[D��
QHVWDV�IDL[DV�HWiULDV��HQFRQWUDYD�VH�QR�1RUWH�XUEDQR�H�&HQWUR�RHVWH�
&RP� UHODomR� DR� FUHVFLPHQWR� GHVLJXDO� GH� FDVRV� GH� $,'6� HP� FULDQoDV� H�
DGROHVFHQWHV�QDV�UHJL}HV�EUDVLOHLUDV��D�6XGHV WH�p�D�FDPSHm�HP�Q~PHUR�GH�FDVRV��
VHJXLGD�SHOD�6XO��1RUGHVWH�H�1RUWH���'67�$,'6�0LQLVWpULR�GD�6D~GH�������
(VVH�FRQWH[WR�VRFLDO�LQGLFD�D�YLRODomR�GRV�GLUHLWRV�GDV�FULDQoDV�H�DGROHVFHQWHV�
HP�GLIHUHQWHV�UHODo}HV�GH�SRGHU�H�GH�H[SORUDomR�GHVWHV�VHJPHQWRV��DFL UUDGD�
QmR� VRPHQWH� SHODV� UHODo}HV� H[FOXGHQWHV� GR� PHUFDGR�� PDV� WDPEpP� SHOD�
IUDJLOLGDGH�GD�LQWHUYHQomR�GR�(VWDGR�QD�iUHD�VRFLDO�

9LROrQFLD�H�([SORUDomR�6H[XDO
$� YLROrQFLD� HPHUJH� GDV� GLIHUHQWHV� UHODo}HV� GH� H[SORUDomR� H� GH� GRPLQDomR�
HVWDEHOHFLGDV� QR� FRQWH[WR� GH JOREDOL]DomR� GH� PHUFDGRV�� UHIRUoDGDV� SHOD�
IUDJLOLGDGH�GRV�(VWDGRV�1Do}HV�H�SHORV�YDORUHV�FXOWXUDLV�FRQVHUYDGRUHV��e�XPD�
UHODomR� GH� SRGHU� H� GH� IRUoD� TXH� VH� HVWDEHOHFH� GH� IRUPD� GHVLJXDO� HQWUH� DV�
FODVVHV� VRFLDLV�� RV� JrQHURV�� DV� HWQLDV�� H� HQWUH� DGXOWRV�� FULDQ oDV� H�
DGROHVFHQWHV��
1HVWD�SHUVSHFWLYD�D�H[SORUDomR�VH[XDO�FRPHUFLDO�GH�PXOKHUHV��GH�FULDQoDV�H�GH�
DGROHVFHQWHV�p�XPD�YLROrQFLD�TXH�VH�PDQLIHVWD�GH�IRUPD�GLIHUHQFLDGD�FRQIRUPH�
DV� FDUDFWHUtVWLFDV� HFRQ{PLFDV�� VRFLDLV�� FXOWXUDLV�� pWQLFDV� H� JHRJUiILFDV� GH� FDGD
UHJLmR��
7UDGX]�VH� HP� P~OWLSODV� H� YDULDGDV� VLWXDo}HV� TXH� SHUPLWHP� DILUPDU� D�
FRPSOH[LGDGH� GDV� UHODo}HV� QHODV� LPEULFDGDV� H� DV� GLPHQV}HV� TXH� DV�
FRQWH[WXDOL]DP�� 'HILQH�VH� FRPR� XPD� YLROrQFLD� VH[XDO� FRQWUD� PXOKHUHV��
FULDQoDV� H� DGROHVFHQWHV�� GHWHUPLQDGD� SRU� UHOD o}HV� GH� YLROrQFLDV� VRFLDLV� H�
LQWHUSHVVRDLV��GR�SDGUmR�pWLFR�H�OHJDO��GR�WUDEDOKR��GR�PHUFDGR�H�GR�FRQVXPR�
,PSOLFD� R� HQYROYLPHQWR� GH�PXOKHUHV�� FULDQoDV� H� DGROHVFHQWHV� HP�DWLYLGDGHV�
VH[XDLV�� DWUDYpV� GR� FRPpUFLR� GH� VHXV� FRUSRV�� SRU� PHLRV� FRHUFLWLYRV� RX�
SHUVXDVLYRV�SURYRFDQGR�D�IUDJLOL]DomR�GD�VXD�DXWR �HVWLPD��D�HVWLJPDWL]DomR��D�
GLVFULPLQDomR�H�SUREOHPDV�GH�FRPSRUWDPHQWR�
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$� H[SORUDomR� VH[XDO� FRPHUFLDO� H� VXDV� H[SUHVV}HV� �SURVWLWXLomR�WXULVPR� VH[XDO��SRUQRJUDILD�H�WUiILFR��p�XPD�SUiWLFD�UHLILFDGD�GR�FDSLWDOLVPR FRQWHPSRUkQHR�TXH�HQFRQWURX� QR� PHUFDGR� GR� VH[R� GLIHUHQWHV� IRUPDV� GH� DGDSWDomR� jV� FULVHV��UHLQYHQWDQGR� SUiWLFDV� GH� H[SORUDomR� H� GH� GRPLQDomR� DWUDYpV� GR� XVR� GH�WHFQRORJLDV���
3RGHPRV� LQIHULU� TXH� DV� GLIHUHQWHV� H[SUHVV}HV� GH� H[SORUDomR� VH[XDO� p� IDWR� QR�%UDVLO��HQWUHWDQWR�DOJXPDV�SUHGRPLQDP�PDLV�HP�XPD�UHJLmR�GR�TXH�HP�RXWUDV��
(VWXGRV�VREUH�R�WHPD�DSRQWDP�TXH��DOpP�GD�LQVHUomR�IHPLQLQD��Ki�D�PDVFXOLQD�
QR� PHUFDGR� VH[XDO�� 7DPEpP� IRL� HYLGHQFLDGR� R� DXPHQWR� GD� LQVHUomR� QHVVDV�
DWLYLGDGHV�� GH� PXOKHUHV�� FULDQoDV� H� DGR OHVFHQWHV� GH� FODVVH� PpGLD�� DOpP� GDV�
FODVVHV�SRSXODUHV��([LVWHP�YDULDo}HV�QD�IDL[D�HWiULD�GH�FULDQoDV�H�DGROHVFHQWHV��
LQWUD�H�LQWHU�UHJL}HV��SRUpP��GHVWDFD�VH�D�LGDGH�HQWUH����H����DQRV��$�PDLRULD�p�
DIUR�GHVFHQGHQWH�H�PLJUD�LQWHUQDPHQWH�RX�SDUD�IRUD�GR�SDtV
2XWURV� HVWXGRV�� DSRQWDP� DLQGD� TXH�� JHUDOPHQWH� HVVDV� PXOKHUHV�� FULDQoDV� H�
DGROHVFHQWHV� Mi� VRIUHUDP� DOJXP� WLSR� GH� YLROrQFLD� LQWUDIDPLOLDU� �DEXVR� VH[XDO��
HVWXSUR�� VHGXomR�� QHJOLJrQFLD�� DEDQGRQR�� PDXV� WUDWRV�� YLROrQFLD� ItVLFD� H�
SVLFROyJLFD��H�H[WUDIDPLOLDU��QD�UXD��QDV�HVFRODV��QRV�DEULJRV�H�HWF���$V�IDPtOLDV�
WDPEpP�DSUHVHQWDP�TXDGURV� VLWXDFLRQDLV� GLItFHLV� �VRIUHP�YLROrQFLD�HVWUXWXUDO� H�
LQWHUSHVVRDO���R�TXH�IDFLOLWD�D�LQVHUomR�GD�FULDQoD�H�GR�DGROHVFHQWH�QDV�UHGHV�GH�
FRPHUFLDOL]DomR� GR� VH[R�� SRLV� WRUQDP�VH� YXOQHUiYHLV� IUHQWH� j� IUDJLOLGDGH� GDV�
UHGHV�SURWHWRUDV� �)DPtOLD�(VWDGR�6RFLHGDGH���2�DJUHVVRU�JHUDOPHQWH�p�GR�VH[R�
PDVFXOLQR�� HPERUD� H[LVWDP� FDVRV� HQYROYHQGR� PXOKHUHV�� KRPRVVH[XDLV� H�
DGROHVFHQWHV�
'HQWUH�RV�FULPHV�VH[XDLV�PDLV�SUDWLFDGRV�FRQWUD�PXOKHUHV�QR�%UD VLO��GHVWDFDP�
VH�R�HVWXSUR��R�DWHQWDGR�YLROHQWR�DR�SXGRU��D�VHGXomR�H�D�PHGLDomR�SDUD�ODVFtYLD�
GH�RXWUHP��'DGRV�GR�&RQVHOKR�1DFLRQDO� GRV�'LUHLWRV�GD�0XOKHU�� UHODWLYRV� DR�
DQR� GH� ����� H� GLYXOJDGRV� QR� MRUQDO� ³3VL´� �MDQ�PDU� ������� GHPRQVWUDP� TXH�
QDV� GHOHJDFLDV GH� PXOKHUHV�� GH� WRGR� R� SDtV�� IRUDP� UHJLVWUDGDV� �������
DJUHVV}HV�OHYHV�H�JUDYHV��

�� 9HU�D�UHVSHLWR�GH�FULPHV�VH[XDLV�FRQWUD�PXOKHUHV��FULDQoDV�H�DGROHVFHQWHV��³8PD�YLGD�VHP�YLROrQFLD�p�XP�
GLUHLWR� QRVVR� ± SURSRVWD� GH� DomR� FRQWUD� D� YLROrQFLD� LQWUDIDPLOLDU� QR� %UDVLO´� ± 6XEVtGLRV� SDUD� D� &DPSDQKD�
1DFLRQDO�H�SDUD�R�3DFWR�&RPXQLWiULR�FRQWUD�D�9LROrQFLD�,QWUDIDPLOLDU��FRP�rQIDVH�QD�VLWXDomR�GDV�PXOKHUHV�H�
GDV�PHQLQDV�± 1Do}HV�8QLGDV�0-�61'+��-XOKR�GH�������GRLV�YROXPHV���³3ULPDYHUD�Mi�SDUWLX´� ± 5HWUDWR�GRV�
KRPLFtGLRV� IHPLQLQRV�QR�%UDVLO´�01'+� ± RUJV��2OLYHLUD� 'LMDFL�'DYLG�GH�HW�DOOL��%UDVtOLD��������³2�%UDVLO�H�R�
3DFWR�GH�'LUHLWRV�(FRQ{PLFRV��6RFLDLV�H�&XOWXUDLV´� 5HODWyULR�GD�6RFLHGDGH�&LYLO�VREUH�R�&XPSULPHQWR��SHOR�
%UDVLO��GR�3DFWR� ,QWHUQDFLRQDO�GH�'LUHLWRV�(FRQ{PLFRV��6RFLDLV�H�&XOWXUDLV� ± 0RYLPHQWR�1DFLRQDO�GH�'LUHLWRV�
+XPDQRV�� &RPLVVmR� GH� 'LUHLWRV� +XPDQRV� GD� &kPDUD� GRV� 'HSXWDGRV�3URFXUDGRULD� *HUDO� GRV� 'LUHLWRV� GR�
&LGDGmR�� %UDVtOLD�� ������ /($/�� 0DULD� /~FLD� 3�� ± ³$�PRELOL]DomR� GDV� 21*V� QR� HQIUHQWDPHQWR� j� H[SORUDomR�
VH[XDO� FRPHUFLDO� GH�FULDQoDV�H�DGROHVFHQWHV�QR�%UDVLO´� ± WHVH�GH�GRXWRUDPHQWR��38&��6mR�3DXOR�������9HU�
WDPEpP� VREUH� FULPHV� VH[XDLV� FRQWUD� PXOKHUHV�� FULDQoDV� H� DGROHVFHQWHV� ± 3HVTXLVD� 3(675$)�� ����� ± HP�
DQH[R��
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2�01'+�� 0RYLPHQWR�1DFLRQDO�GRV�'LUHLWRV�+XPDQRV��D�SDUWLU�GH�SHVTXLVD�TXH�
FRQWDELOL]RX�RV�FDVRV�GH�KRPLFtGLRV�GLYXOJDGRV�SHOD� LPSUHQVD�HP����HVWDGRV�
EUDVLOHLURV�� GLYXOJRX� XP� HVWXGR� VREUH� D� LQFLGrQFLD�� D� PDJQLWXGH� H� DV�
FDUDFWHUtVWLFDV�GD�YLROrQFLD�GH�JrQHUR��LQGLFDQGR��GHQWUH�RXWURV�DVSHFWRV��TXH�
RV�KRPHQV�VmR�DV�PDLRUHV�YtWLPDV�GRV�KRPLFtGLRV��
1R� HQWDQWR�� D� YLROrQFLD� ItVLFD� �OHV}HV� FRUSRUDLV�� p� SUDWLFDPHQWH� LJXDO� SDUD�
DPERV RV�VH[RV��3RU�RXWUR� ODGR��GHVWDFD�TXH�D�YLWLPL]DomR� IHPLQLQD�p�PDLRU�
GR�TXH�D�PDVFXOLQD��UHDILUPDQGR�RV�GDGRV�GR�,%*(�SDUD�D�GpFDGD�GH�����HP�
TXH� DV� PXOKHUHV�� PDLV� GR� TXH� RV� KRPHQV�� VmR� YtWLPDV� GH� YLROrQFLD�
LQWUDIDPLOLDU�
4XDQGR� VH� WUDWD� GD� H[SORUDomR� VH[XDO� D� TXHVWmR�GD� VH[XDOLGDGH� UHYHVWH�VH�GD�
PDLRU� LPSRUWkQFLD�SDUD�D�GLVFXVVmR�FRQWHPSRUkQHD��j�PHGLGD�TXH�UHYHOD�FRPR�
HVWH�WHPD�DLQGD�p�RFXOWR�SRU�FRQFHSo}HV�UHSUHVVRUDV�H�PRUDOLVWDV�KHJHP{QLFDV��
TXH�VH�SHUSHWXDP�DWUDYpV�GH�UHODo}HV�FXOWXUDLV�GH�SRGHU�H�IR UoD��VHMD�QR�FDPSR�
LQWHUSHVVRDO��VRFLDO�RX�HVWUXWXUDO�
(VVD� FRQWUDGLomR� GHWHUPLQD� R� ROKDU� DXWRULWiULR� H� WRWDOLWiULR� GD� VRFLHGDGH� HP�
UHODomR�DR�FRUSR��j�VH[XDOLGDGH�H�DR�GHVHMR��R�TXH�LPSHGH�D�FRQVWUXomR�GH�XPD�
VH[XDOLGDGH�FRPR�GLUHLWR�H�IRUWDOHFH�DV�SUiWLF DV�VH[XDLV�YLROHQWDV�

�����,1',&$'25(6�'(�()(7,9,'$'(
2�&yGLJR�3HQDO�EUDVLOHLUR� � DUW������� WUDWD�GH�WUiILFR�LQWHUQDFLRQDO�GH�PXOKHUHV�SDUD�ILQV�GH�SURVWLWXLomR��&RP�EDVH�QHVWD�OHL�RV�LQTXpULWRV�H�SURFHVVRV�MXGLFLDLV��DRV�TXDLV�RV�SHVTXLVDGRUHV�WLYHUDP�DFHVVR��FRPSURYDP�D�H[LVWrQFLD�GR�WUiILFR��
$OLDGD�j�DQiOLVH�GR�FRQWH~GR�GHVWHV�GRFXPHQWRV��R�SURFHVVR�GH�FRQIURQWDomR�GH�GDGRV��UHVXOWDGR�GDV�GLIHUHQWHV�IUHQWHV�QD�SHVTXLVD�GH�FDPSR��HQWUHYLVWDV�FRP�GLIHUHQWHV� DWRUHV� LQVWLWXFLRQDLV� H� QmR� LQVWLWXFLRQDLV�� LQI RUPDo}HV� GD� PtGLD� H�HVWXGRV�GH�FDVR��SHUPLWLUDP�DEULU�QRYRV�FDPLQKRV�SDUD�HOXFLGDomR�H�DUWLFXODomR�GRV�DVSHFWRV�FULPLQDO�H�VRFLDO�H�GHVHQKDU�D�RUJDQL]DomR�FULPLQRVD�GR�WUiILFR�GH�PXOKHUHV� FULDQoDV�H�DGROHVFHQWHV��

�������&DUDFWHUL]DomR�GR�7UiILFR�GH�0XOKHUHV��&ULDQoDV�H�$GROHVFHQWHV
3DUD� FDUDFWHUL]DU� R� SHUILO� GH�PXOKHUHV�� FULDQoDV� H� DGROHVFHQWHV� WUDILFDGDV� SDUD�
ILQV�GH�H[SORUDomR�VH[XDO�FRPHUFLDO�p�QHFHVViULR�DUWLFXODU�R�FRQFHLWR�MXUtGLFR�DR�
VRFLDO�
'R�SRQWR�GH�YLVWD�MXUtGLFR��XPD�SHVVRD�WUDILFDGD�SDUD�ILQ V�GH�H[SORUDomR�VH[XDO�p�
³YtWLPD´�� LVWR� p�� VXMHLWR� SDVVLYR� GR� LOtFLWR� SHQDO� H�RX� SHVVRD� FRQWUD� TXHP� VH�
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FRPHWH�FULPH�RX�FRQWUDYHQomR��$�GLPHQVmR�VRFLDO��SRU�VHX�ODGR��WHQWD� ± H�FDGD�
YH]� PDLV� GHYH�VH� DOLPHQWDU� HVVD� FRQFHSomR� ± GHVFRQVWUXLU� HVWD� SHUFHSomR�
YLWLPL]DGRUD�� D� ILP� GH� QmR� UHIRUoDU� D� LGpLD� GH� VXEPLVVmR� H� GH� rQIDVH� QR� ODGR�
DSHQDV�VXEMHWLYR�H�PRUDOLVWD�GD�TXHVWmR�
$VVLP�� p� IXQGDPHQWDO� SDUD� D� H[SOLFDomR� GR� IHQ{PHQR�� DUWLFXODU� DV� GLIHUHQWHV�
UHODo}HV�VRFLDLV�TXH�HVWHV�³VXMHLWRV´�FRQVWURHP�GH�IRUPD�D�VH�WUD QVIRUPDUHP�HP�
VXMHLWRV�YLRODGRV�H�VXEPHWLGRV�SRU�P~OWLSODV�GHWHUPLQDo}HV�GH�RUGHP�VXEMHWLYD�H�
REMHWLYD�� TXH� RV� H[FOXHP� GRV� GLUHLWRV� GH� FLGDGDQLD�� H� RV� FRORFDP� HP� XPD�
VLWXDomR�GH�YXOQHUDELOLGDGH�SURStFLD�j�H[SORUDomR�SHODV�UHGHV�GH�WUiILFR�SDUD�ILQV�
VH[XDLV�
e�QHVWH�VHQWLGR�TXH�QRV�SUHRFXSDPRV�FRP�GHWHUPLQDGDV�WHUPLQRORJLDV�TXH��DR�
VHUHP� SRSXODUL]DGDV�� SRGHP� UHIRUoDU� D� LGHRORJLD� SDWULDUFDO� H� PDFKLVWD� GD�
VRFLHGDGH�� FRPR� RFRUUH� FRP� D� XWLOL]DomR� H� FRQFHSomR� GR� WHUPR� ³YtWLPD´�� $�
DUPDGLOKD� FRQFHLWXDO� TXH� HQVHMD� WDO� DWULEXLomR�DR� VXMHLWR� p� R�SHVR� YDORUDWLYR� H�
LQGLYLGXDOLVWD��FHQWUDGR�QD�UHODomR�H[SORUDGRU �H[SORUDGR��H[LPLQGR�GR�(VWDGR��GD�
VRFLHGDGH�H�GR�PHUFDGR��D� UHVSRQVDELOLGDGH�GR�HQIUHQWDPHQWR�VRFLDO�GR�WUiILFR�
GH�PXOKHUHV��DGROHVFHQWHV�H�FULDQoDV�SDUD�ILQV�GH� H[SORUDomR�VH[XDO��
$�SUiWLFD�GR�WUiILFR�SDUD� ILQV�VH[XDLV�DFRQWHFH�QD�UHODomR�GH�H[SORUDomR�VH[XDO�
FRPHUFLDO�GH�PXOKHUHV��GH�DGROHVFHQWHV�H�FULDQoDV��RFRUUHQGR�DWUDYpV�GH�UHGHV�
FULPLQRVDV��VLWXDomR�TXH�p�IDYRUHFLGD�SHODV�FRQGLo}HV�GH�GHVLJXDOGDGH�VRFLDO�� GH�
FODVVH��GH�JrQHUR��GH�UDoD��GH�HWQLD�H�SRU�UHODo}HV�DGXOWRFrQWULFDV�

0XOKHUHV��DGXOWDV�DGROHVFHQWHV�
3DUD�HVWUXWXUDU�D�GLVFXVVmR�VREUH�R�WUiILFR��p�QHFHVViULR�SHUJXQWDU��SRU�TXH�PXOKHUHV�
�DGXOWDV� H� DGROHVFHQWHV�� VmR� DOLFLDGDV� SDUD� ILQV� VH[XDLV"� $� UHVSRV WD� HVWi� QD� UD]mR�
GLUHWD� GD� SUHFDUL]DomR� GH� VXD� IRUoD� GH� WUDEDOKR� H� GD� FRQVWUXomR� VRFLDO� GH� VXD�
VXEDOWHUQLGDGH�
2V�UHODWRV�GRV����HVWXGRV�GH�FDVR�UHDOL]DGRV�SHOD�3(675$)�FRQVWURHP�GRLV�WLSRV�LGHDLV�
DQWDJ{QLFRV�SDUD�D�PXOKHU�DOLFLDGD��D��R�GD�SHVVRD�LQJrQXD� KXPLOGH��TXH�SDVVD�SRU�
JUDQGHV�GLILFXOGDGHV� ILQDQFHLUDV�H�SRU� LVVR�p� LOXGLGD�FRP�FHUWD� IDFLOLGDGH��H�E��R�GD�
PXOKHU�TXH�WHP�R�³GRPtQLR�GD VLWXDomR´��DYDOLD�FRP�WRGD�D�FODUH]D�RV�ULVFRV�H�GLVS}H �
VH�D�FRUUr�ORV�SDUD�JDQKDU�GLQKHLUR�
*HUDOPHQWH�� HVWDV� PXOKHUHV� VmR� RULXQGDV� GH� FODVVHV� SRSXODUHV�� DSUHVHQWDP� EDL[D�
HVFRODULGDGH��KDELWDP�HP�HVSDoRV�XUEDQRV�SHULIpULFRV�FRP�FDUrQFLD�GH�VDQHDPHQWR��
WUDQVSRUWH��GHQWUH�RXWURV�EHQV�VRFLDLV�FRPXQLWiULRV���PRUDP�FRP�DOJXP�IDPLOLDU��WrP�
ILOKRV�H�H[HUFHP�DWLYLGDGHV�ODERUDLV GH�EDL[D�H[LJrQFLD�
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(VWDV�PXOKHUHV�LQVHUHP�VH�HP�DWLYLGDGHV�ODERUDLV�UHODWLYDV�DR�UDPR�GD�SUHVWDomR�GH�
VHUYLoRV�GRPpVWLFRV��DUUXPDGHLUD��HPSUHJDGD�GRPpVWLFD��FR]LQKHLUD��]HODGRUD��H�GR�
FRPpUFLR� �DX[LOLDU� GH� VHUYLoRV� JHUDLV�� JDUoRQHWH�� EDOFRQLVWD� GH� VXSHUP HUFDGR��
DWHQGHQWH�GH�ORMD�GH�URXSDV��YHQGHGRUDV�GH�WtWXORV��HWF���IXQo}HV�GHVSUHVWLJLDGDV�RX�
PHVPR� VXEDOWHUQDV�� PDO� UHPXQHUDGDV�� VHP� FDUWHLUD� DVVLQDGD�� VHP� JDUDQWLD� GH�
GLUHLWRV��GH�DOWD�URWDWLYLGDGH��H�TXH�HQYROYHP�XPD�SURORQJDGD�H�GHVJDVWDQWH�MRUQDGD�
GLiULD�� HVWDEHOHFHQGR� XPD� URWLQD� GHVPRWLYDGRUD� H� GHVSURYLGD� GH� SRVVLELOLGDGHV� GH�
DVFHQVmR�H�PHOKRULD��FRQIRUPH�R�GHSRLPHQWR�D�VHJXLU�

³(X�YLP�GH� -XL]� GH� )RUD�SDUD�R�5LR� FRPR�HPSUHJDGD�GRPpVWLFD��'H�HPSUHJDGD�GRPpVWLFD� IXL�
WUDEDOKDU� HP� VXSHUPHUFDGR�� 'H� VXSHUPHUFDGR�� IXL� YHQGHU� WtWXORV� GR� +RWHO� &OXE� GR� %UDVLO��
7UDEDOKDYD�HP�FRPpUFLR�H�FKHJXHL�j�FRQFOXVmR�GH�TXH�HX�QmR�WLQKD�D�PHQRU�DILQLGDGH�SDUD�VHU�
IXQFLRQiULD�GH�DOJXpP����PH�FDQVDYD��PH�HVWUHVVDYD�H�PH�DERUUHFLD��1mR�JRVWDYD�GH�HPSUHJR�
QHQKXP��SRUTXH�WXGR�LD�GH�FRQWUD�DV�PLQKDV�H[SHFWDWLYDV�H�FRQGLo}HV�TXH�PH�HUDP�SURSRVWDV��
$VVLP��HX�QmR�YROWDULD�MDPDLV��6y�JXDUGR�UHVVHQWLPHQWRV�´��'HSRLPHQWR�GH�³'´� HVWXGR�GH�FDVR�

(VVDV�PXOKHUHV��DOpP�GH�VHUHP�HVWLJPDWL]DGDV�SHOD�FRQGLomR�GH�FODVVH��UDoD�HWQLD�H�
JrQHUR�VmR�DWUDtGDV��SRU�HVWDV�PHVPDV�UD]}HV��SDUD�R�PHUFDGR�GR�VH[R��QR�TXDO�VmR�
WUDQVIRUPDGDV�HP�PHUFDGRULD�H[yWLFD�H�HURWL]DQWH�
2�H[RWLVPR��SRU�H[HPSOR��p�R�HOHPHQWR�PDLV�PDUFDQWH�QD�FDUDFWHUL]DomR�GH�PXOKHUHV�
GR� ³WHUFHLUR�PXQGR´� QRV� SDtVHV� HXURSHXV�� 1HVWHV� ORFDLV �� HURWL]D�VH� H� FXOWXD�VH�� GH�
PDQHLUD� LQVWUXPHQWDO�� D� GLIHUHQoD� FHQWUDGD� QD� FRQVWUXomR� FXOWXUDO� GD� IHPLQLOLGDGH��
FXMDV�EDVHV�GH�VXVWHQWDomR�LGHROyJLFD�UHSURGX]HP�VH�QDV�UHODo}HV�GH�GRPLQDomR�H�GH�
H[SORUDomR�VREUH�D�PXOKHU�
$R� IL[DU� LPDJHQV� GH� GHWHUPLQDGRV� JUXSRV� VRFLDLV� QR� LPDJLQiULR� GD� SRSXODomR�� WDLV�
IRUPDV� GH� UHSUHVHQWDomR� FRQFRUUHP� WDPEpP� SDUD� KLHUDUTXL]DU� D� VXD� XWLOL]DomR� QR�
PHUFDGR� GH� WUDEDOKR�� &RP� HIHLWR�� D� WHQGrQFLD� KLVWyULFD� GR� FDSLWDOLVPR� UHVLGH�
MXVWDPHQWH�QR�IDWR�GH�H[SORUDU�GLIHUHQoDV�HVSHFtILFDV �VH[R��QDFLRQDOLGDGH��FRQVWUXomR�
GH� UDoD� H� HWQLD�� H� WUDQVIRUPi�ODV� HP� FRDGMXYDQWHV� IUXWtIHURV� SDUD� VXD� UHSURGXomR��
�6RDUHV�GR�%HP��������
(VVD�UHSURGXomR�p�UHIRUoDGD�SHODV�UHGHV�GH�WUiILFR�GH�PXOKHUHV�SDUD�ILQV�GH�H[SORUDomR�
VH[XDO��DWUDYpV�GH�SUiWLFDV�GH FRHUomR�H�GH�HVFUDYLGmR��GR�HVWtPXOR�DR�XVR�GH�GURJDV�H�
GH�RXWUDV�IRUPDV�GH�YLROrQFLD�TXH�UHSURGX]HP�D�VXEDOWHUQLGDGH��D�SDVVLYLGDGH��D�QmR�
FRPSHWLWLYLGDGH��D�SRXFD�FRQVFLrQFLD�H�WDQWRV�RXWURV�DWULEXWRV�TXH�UHIRUoDP�RV�YDORUHV�
H�HVWLPXODP�R�FRQVXPR�GH�VHXV�VHUYLoRV�VH[XDLV�
(PERUD�HVVDV�PXOKHUHV�HVWHMDP�HP�VLWXDomR�GH�EDUEiULH�VRFLDO��D�SHVTXLVD�GHPRQVWUD�
TXH�DOJXPDV�GHODV�FRQVHJXHP�UHDJLU��IXJLQGR�RX�EXVFDQGR�DMXGD�GH�SHVVRDV�OLJDGDV�
DR�PHLR�HP�TXH�YLYHP��7DO�VLWXDomR�LQGLFD�TXH�HVWDV�PXOKHUHV�QmR�VmR�WmR SDVVLYDV�
FRPR�R�FXOWR�GD�IHPLQLOLGDGH�TXHU�DWULEXLU�LGHRORJLFDPHQWH�j�FRQGLomR�GD�PXOKHU�
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1R�%UDVLO��R� WUiILFR�SDUD� ILQV�VH[XDLV�p��SUHGRPLQDQWHPHQWH��GH�PXOKHUHV�H�JDURWDV�
QHJUDV�H�PRUHQDV��FRP�LGDGH�HQWUH����H����DQRV��'H�DFRUGR�FRP�D�SHVTXLVD�GH�PtGLD ��
GDV�����SHVVRDV�WUDILFDGDV��DV�PDWpULDV�HVSHFLILFDP�D�LGDGH�GH����GHODV����������FXMD�
GLVWULEXLomR�p�DSUHVHQWDGD�QR�JUiILFR�D�VHJXLU��$V�RXWUDV������DSHVDU�GH�QmR�UHFHEHUHP�
HVSHFLILFDomR�HWiULD��VmR�FLWDGDV�FRPR�³PXOKHUHV´�H�³DGROHVFHQWHV´��RX� LQFOXtGDV� HP�
IDL[DV�DEUDQJHQWHV��FRPR��SRU�H[HPSOR��³���D����DQRV´�
*5È),&2��

',675,%8,d­2�325�,'$'(�'$6�3(662$6�75$),&$'$6

)RQWH��3(675$)�� %DQFR�GH�0DWpULDV�-RUQDOtVWLFDV�± �����

9HULILFD�VH�TXH��GDV����SHVVRDV� WUDILFDGDV�FXMD� LGDGH� IRL�QRWLFLDGD�������������
VmR� PXOKHUHV� H� ��� �������� DGROHVFHQWHV�� ,VWR� VLJQLILFD� TXH� IRL� SRVVtYHO�
LGHQWLILFDU� D� LGDGH� GH� ������ GDV� ����PXOKHUHV� WUDILFDGDV� H� GH� ������ GDV� ���
DGROHVFHQWHV��
2V� LQTXpULWRV� ����� H� RV� SURFHVVRV� ����� UHODWLYRV� DR� WUiILFR� LQWHUQDFLRQDO� GH�
PXOKHUHV�SDUD�ILQV�GH SURVWLWXLomR��DUW�����GR�&yGLJR�3HQDO���WDPEpP�LQIRUPDP�
D�SUHGRPLQkQFLD�GH�PXOKHUHV�DGXOWDV�
1R�HQWDQWR��QDV��������������URWDV�GH�WUiILFR�LQWHUPXQLFLSDO�H�LQWHUHVWDGXDO��R�
Q~PHUR�GH�DGROHVFHQWHV�p�H[SUHVVLYR�HP�UHODomR�DR�GH�FULDQoDV�H�HP�UHODomR�DR�
GH�PXOKHUHV�DGXOWDV�QR� WUiILFR� LQWHUQDFLRQDO��'DV�����URWDV� LQWHUQDFLRQDLV������
OLGDP�FRP�R�WUiILFR�GH�PXOKHUHV��'DTXHOH�WRWDO��������������VmR�XWLOL]DGDV�SDUD�
WUDQVSRUWDU� ³VRPHQWH� PXOKHUHV´�� GDV� ��� URWDV� LQWHUHVWDGXDLV�� ��� ���������
HQYROYLDP�R�WUiILFR�GH�DGROHVFHQWHV��GDV�TXDLV����HUDP�GHVWLQDGDV�D�WUDQVSRUWDU�
³VRPHQWH�DGROHVFHQWHV´��GDV����LQWHUPXQLFLSDLV��������������HVWDYDP�YROWDGDV�

�� � ����
��

�� ��
���
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SDUD�R�WUiILFR�GH�DGROHVFHQWHV��H�GDV�������������URWDV�DWUDYpV�GDV�TXDLV�IRUDP�
WUDILFDGDV�FULDQoDV�� QHQKXPD�GHODV�HQYROYHX�³VRPHQWH�FULDQoDV´���������������
IRUDP�UHJLVWUDGDV�QR�kPELWR�LQWHU�HVWDGXDO�
(VVD� FRQIRUPDomR� DSRQWD� TXH� DV� PXOKHUHV� DGXOWDV� VmR�� SUHIHUHQFLDOPHQWH��
WUDILFDGDV� SDUD� RXWURV� SDtVHV� �(VSDQKD�� +RODQGD�� 9HQH]XHOD�� ,WiOLD�� 3RUWXJDO��
3DUDJXDL�� 6XtoD�� (VWDGRV� 8QLGRV�� $OHPDQKD� H� 6XULQDPH��� HQTXDQWR� DV�
DGROHVFHQWHV�� PDLV� GR� TXH� FULDQoDV�� VmR� WUDILFDGDV� DWUDYpV� GDV� URWDV�
LQWHUPXQLFLSDLV�H� LQWHUHVWDGXDLV��FRP�FRQH[mR�SDUD�DV�IURQWHLUDV�GD�$PpULFD�GR�
6XO��9HQH]XHOD��*XLDQD�)UDQFHVD��3DUDJXDL��%ROtYLD��3HUX��$UJHQWLQD�H�6 XULQDPH��
H�FRP�R�&KLOH�

$GROHVFHQWHV�H�&ULDQoDV
$�SHVTXLVD�GHPRQVWUD�TXH�RV�DGROHVFHQWHV�H�DV�FULDQoDV�JHUDOPHQWH�Mi�VRIUHUDP�
DOJXP� WLSR�GH� YLROrQFLD� LQWUDIDPLOLDU� �DEXVR�VH[XDO�� HVWXSUR�� VHGXomR��DWHQWDGR�
YLROHQWR� DR�SXGRU�� FRUUXSomR�GH�PHQRUHV��DEDQGRQR� QHJOLJrQFLD��PDXV� WUDWRV��
GHQWUH� RXWURV�� H� H[WUDIDPLOLDU� �RV� PHVPRV� H� RXWURV� WLSRV� GH� YLROrQFLD�
LQWUDIDPLOLDU� HP� HVFRODV�� DEULJRV�� HP� UHGHV� GH� H[SORUDomR� VH[XDO� H� HP� RXWUDV�
UHODo}HV���
$V� IDPtOLDV� WDPEpP� DSUHVHQWDP� TXDGURV� VLWXDFLRQDLV� GLItFHLV� �VRIUHP� YL ROrQFLD�
VRFLDO�� LQWHUSHVVRDO� H� HVWUXWXUDO�� R� TXH� IDFLOLWD� D� LQVHUomR� GD� FULDQoD� H� GR�
DGROHVFHQWH� QDV� UHGHV� GH� FRPHUFLDOL]DomR� GR� VH[R�� SRLV� WRUQDP �VH� YXOQHUiYHLV�
IUHQWH�j�IUDJLOLGDGH�GDV�UHGHV�SURWHWRUDV��IDPtOLD�(VWDGR�6RFLHGDGH��
'H�DFRUGR�FRP�RV�GDGRV�GH�PtGLD��VREUHWXGR�RV�UHODWLYRV�jV�PXOKHUHV��D�TXHVWmR�
TXH�GHVSRQWD�p�D�GH�TXH�DV�DGROHVFHQWHV�GH����H����DQRV�VmR�DV�PDLV�WUDILFDGDV��
FRUUHVSRQGHQGR��MXQWDV��D�������GDV�SHVVRDV�UHSUHVHQWDGDV�QR�JUiILFR�DQWHULRU��
,PSRUWDQWH� DFUHVFHQWDU� TXH� DSHQDV� GXDV� DGROHVFHQWHV� GH� ��� DQRV� IRUDP�
LGHQWLILFDGDV�SHOD�SHVTXLVD�GH�PtGLD��QXPD�DEUXSWD�UHGXomR��TXH�DSRQWD�WDPEpP�
SDUD� DV� GLPHQV}HV� MXUtGLFDV� GR� IHQ{PHQR�� YLVWR� TXH� HVWD� LGDGH� p� R� SRQWR� GH�
WUDQVLomR� HQWUH� D� IDVH� OHJDOPHQWH� GHQRPLQDGD� µDGROHVFrQFLD¶� H� D� PDLRULGDGH�
DGXOWD��(VWH�IDWR�OHYD�j�QHFHVVLGDGH�GH�GRFXPHQWRV�GH�LGHQWLILFDomR�H�SDVVDSRUWH�
SDUD� R� HPEDUTXH� SDUD� R� H[WHULRU�� R� TXH� REULJD� RV� WUDILFDQWHV� D� FRQWUDWDUHP�
VHUYLoRV�GH�IDOVLILFDomR��
$V� LQIRUPDo}HV� PDLV� UHFRUUHQWHV�� QD� PtGLD�� VREUH� DV� DGROHVFHQWHV� WUDILFDG DV��
RULJLQDUDP�VH�GH�IRQWH�SROLFLDO�TXDVH�VHPSUH�FHQWUDGDV�QD� LGDGH��QR�ORFDO�RQGH�
IRUDP� GHWLGDV� H� QR� WLSR� GH� H[SORUDomR� D� TXH� VmR� VXEPHWLGDV�� 2V� GDGRV�PDLV�
DSURIXQGDGRV� IRUDP� REWLGRV�� QD� VXD�PDLRULD�� DWUDYpV� GH� GHSRLPHQWRV� FROKLGRV�



PESTRAF -  BRASIL

��

SRU� MRUQDOLVWDV� MXQWR� D IDPLOLDUHV� GDV� SHVVRDV� H[SORUDGDV� �JHUDOPHQWH� TXDQGR�
HVWDV�DLQGD�HVWmR�VRE�R� MXJR�GH�WUDILFDQWHV�RX�DSyV�R�IDOHFLPHQWR�GHODV��H�GDV�
SUySULDV� H[SORUDGDV� �FRQFHGLGDV� QRV� ORFDLV� RQGH� VH� SURVWLWXHP� RX� DWUDYpV� GH�
FRQWDWR�WHOHI{QLFR��
6REUH� DV� FRQGLo}HV� GH� YLGD GDV� DGROHVFHQWHV�� DQWHV� GH� VHUHP� DOLFLDGDV� SHORV�
WUDILFDQWHV�� D� PDLRULD� SURYpP� GH� PXQLFtSLRV� GH� EDL[R� GHVHQYROYLPHQWR�
VRFLRHFRQ{PLFR��VLWXDGRV�QR�LQWHULRU�GR�3DtV��'HQWUH�DV�TXH�YLYHP�HP�FDSLWDLV�RX�
HP�PXQLFtSLRV�ORFDOL]DGRV�QDV�UHJL}HV�PHWURSROLWDQDV��D� JUDQGH�PDLRULD�PRUD�HP�
EDLUURV�H�iUHDV�VXEXUEDQDV�RX�SHULIpULFDV��
0XLWR� HPERUD� R� DWUDWLYR� GRV� JDQKRV� ILQDQFHLURV� VHMD� UHOHYDQWH� HP� DPERV� RV�
FDVRV�� SHUFHEH�VH� TXH�� QDTXHOHV� HP� TXH� R� WUiILFR� WHP� RULJHP� QRV�PXQLFtSLRV�
LQWHULRUDQRV�� D� QHFHVVLGDGH� GH� VREUHYLYrQFLD� H� D� YLROrQFLD� LQWUD�IDPLOLDU�
LQIOXHQFLDUDP� GLUHWDPHQWH� QD� GHFLVmR� GDV� DGROHVFHQWHV� HP� DFHLWDU� DV� RIHUWDV�
LOXVyULDV�GRV�DOLFLDGRUHV�
&RQWXGR��R� ODGR� ILQDQFHLUR�GD�TXHVWmR�QmR�p�R�~QLFR�D�VHU� OHYDGR�HP�FRQWD�QD�
GHFLVmR� GDV� DGROHVFHQWHV�� +i� FDVRV� HP� TXH� RV� SUREOHPDV� LQWUD�IDPLOLDUHV�
WDPEpP�VmR�GHWHUPLQDQWHV��

³8PD� EUDVLOHLUD� GH� ��� DQRV� IRL� UHVJDWDGD� QD� QRLWH� GH� DQWHRQWHP� GH� XP� SURVWtEXOR� HP�
&DWXHWr��QR�3DUDJXDL��D�����TXLO{PHWURV�GH�&LXGDG�'HO�(VWH��QD�IURQWHLUD�FRP�R�%UDVLO��SRU�
GHSXWDGRV� GD� &RPLVVmR� GH� 'LUHLWRV� +XPDQRV� GD� &kPDUD���$� PHQLQD� GHL[RX� D� FDVD� GRV�
SDLV��HP�)R]�GR�,JXDoX��Ki�QRYH�PHVHV���0mH�H�ILOKD�UHFRQKHFHUDP�TXH�D�PHQRU�VDLX�GH�
FDVD� SRUTXH� HUD� FRQVWDQWHPHQWH� HVSDQFDGD� SHOR� SDL�� TXH� WHQWRX� DWp� HVWXSUi�OD���´ �2�
*ORER�5-��������������

/HYDQGR�HP�FRQVLGHUDomR�RV�FDVRV�GH�WUiILFR�RFRUULGRV�HP�FDSLWDLV�H�QDV�UHJL}HV�
PHWURSROLWDQDV�FRP�PDLRU�GHVHQYROYLPHQWR�VRFLRHFRQ{PLFR� ± 6mR�3DXOR�63��5LR�
GH� -DQHLUR�5-�� 3RUWR� $OHJUH�56�� 6DOYDGRU�%$� H� *RLkQLD�*2� ± SHUVLVWHP� DV�
QHFHVVLGDGHV�GH�VREUHYLYrQFLD��TXH�� QR�HQWDQWR��VmR�SRWHQFLDOL]DGDV�SHOD�LOXVmR�
GDV�HOHYDGDV�UHPXQHUDo}HV�RIHUHFLGDV�SHORV�DOLFLDGRUHV��
5HVVDOWH�VH� TXH� DV� SURSRVWDV� GHVVHV� DOLFLDGRUHV�� HP� VXD� PDLRULD�� SDUWHP� GH�
PHPEURV� GH� UHGHV� GH� WUiILFR� TXH� RSHUDP� HP� URWDV� LQWHUQDFLRQDLV�� 'H� DFRUGR�
FRP� DV PDWpULDV�� HVWHV� WUDILFDQWHV� PRYLPHQWDP� YDORUHV� PXLWR� VXSHULRUHV� DRV�
TXH�DOLFLDP�DGROHVFHQWHV�HP�URWDV�LQWHUHVWDGXDLV�H�LQWHUPXQLFLSDLV�
$V� DGROHVFHQWHV� ILFDP� GHVOXPEUDGDV� FRP� D� SRVVLELOLGDGH� GH� MXQWDUHP� PXLWR�
GLQKHLUR� QR� H[WHULRU� � D� SULQFLSDO� DUPD� GH� VHGXomR� GRV� WUDILFDQWHV� ��� GH�
FRQTXLVWDUHP� XP� WUDEDOKR� HVWiYHO� H� FRP� D� DWUDHQWH� SRVVLELOLGDGH� GH� UiSLGR�
HQULTXHFLPHQWR��
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$V� LQIRUPDo}HV� DSUHVHQWDGDV� SHOD� PtGLD� GHPRQVWUDP� TXH� D� IDOVLILFDomR� GH�
GRFXPHQWRV� p� XPD� SUiWLFD� UHFRUUHQWH�� HVSHFLDOPHQWH� QRV� FDVRV� GH� UR WDV�
LQWHUQDFLRQDLV��6HX�REMHWLYR�p�³WUDQVIRUPDU´�DGROHVFHQWHV�HP�PXOKHUHV�DGXOWDV��
D�ILP�GH�IDFLOLWDU�VHX�WUkQVLWR�H�VXD�VDtGD�GR�SDtV�
(P�UHODomR�j�FRQILJXUDomR�GR�WUiILFR�GH�FULDQoDV��SRGH �VH�GL]HU�TXH�D�LQFLGrQFLD�
p� EHP� PHQRU� VH� FRPSDUDGD� DR� GH� DGROHVFHQWHV� H� DR� GH� PXOKHUHV�� (VWD�
FRQVWDWDomR� EDVHLD�VH� QRV� GDGRV� UHODWLYRV� D� URWDV� GRV� UHODWyULRV� UHJLRQDLV��
&RQVWDWRX�VH� D� LPSRVVLELOLGDGH� GD� WUDGXomR� QXPpULFD�� XPD� YH]� TXH� Vy� IRL�
SRVVtYHO�XPD�FRQWDJHP�GDV�YH]HV�HP�TXH�D�UHIHUrQFLD�D�³PXOKHUHV��FULDQoDV�H�
DGROHVFHQWHV´�DSDUHFLDP�

�������([SORUDGRU���'HPDQGD���5HGHV�GH�)DYRUHFLPHQWR
([SORUDU� p� WLUDU� SDUWLGR� RX� SURYHLWR� GH� XPD� VLWXDomR�� DWUDYpV� GH� GLIHUHQWHV�
UHODo}HV� GH� DEXVR� TXH� VmR� IRUoDGDV� SHOR� H[SORUDGRU� HP� UHODomR� j� PXOKHU�� j�
FULDQoD�H�DR�DGROHVFHQWH�WUDILFDGRV�SDUD�ILQV�VH[XDLV�
2�H[SORUDGRU�SRGH�H[HUFHU�VHX�SRGHU�GH�GRPLQDomR�H�GH�H[SORUDomR�HP�GLYHUVRV�
FRQWH[WRV� VRFLDLV�� SRU� UD]}HV� FXOWXUDLV�� GH� SHUVRQDOLGDGH� H� GH� FRPSRUWDPHQWR��
VHP��HQWUHWDQWR��VHU�FRQVLGHUDGR�XPD�FODVVH�HVSHFtILFD��
3RGH�VH�LGHQWLILFDU�R H[SORUDGRU�QD�ILJXUD�GR�FRQVXPLGRU��GR�DOLFLDGRU�RX�GDTXHOH�
TXH�DMXGD�D�FRRSWDU�D�YtWLPD�SDUD�D�UHGH�FULPLQRVD�GR�WUiILFR��(VWD�p�RUJDQL]DGD�
SRU�GLIHUHQWHV�DWRUHV��TXH�GHVHPSHQKDP�SDSpLV�QR�FULPH�RUJDQL]DGR�FRP�YLVWDV�
D�PRYLPHQWDU�R�PHUFDGR�GR�VH[R�H�D�PRELOL]DU�D�GHPDQGD�
2� H[SORUDGRU� WHP� DFHVVR� j� YtWLPD� H� jV� UHGHV� GH� DOLFLDPHQWR�� e� FDSD]� GH�
HVWDEHOHFHU� UHODo}HV� GH� SRGHU�� WLUDQGR� SDUWLGR� H� SURYHLWR� GDV� VLWXDo}HV� GH�
YXOQHUDELOLGDGH�VRFLDO�HP�TXH�VH�HQFRQWUDP�PXOKHUHV��FULDQoDV�H�DGROHVFHQWHV��
(VWDV�UHODo}HV�PDQLIHVWDP�VH�QD�VHGXomR��QR�DEXVR�GH�FRQILDQoD��QR�HQJDQR�H�
QD�PHQWLUD��TXH�SRGHP�OHYDU�DR�³FRQVHQWLPHQWR�LQGX]LGR´ �� GD�YtWLPD��
&RQVLGHUD�VH� H[SORUDGRU� TXDOTXHU� SHVVRD� TXH� GHPDQGH� PXOKHUHV�� FULDQoDV� H�
DGROHVFHQWHV�SDUD�H[SORUi�ODV�DWUDYpV�GDV�UHGHV�GH�IDYRUHFLPHQWR�GR�WUiILFR�SDUD�
ILQV� VH[XDLV� RX� SDUD� FRQVXPLU� RV� VHUYLoRV� VH[XDLV� RIHUWDGRV� SRU� HVWDV� UHGHV��
'HPDQGD�p� D� DomR�GH�SHVVRDV�TXH�SURFXUDP�RX�EXVFDP�DOLFLDU�H�RX�FRQVXPLU�
VHUYLoRV�VH[XDLV�GH�PXOKHUHV��FULDQoDV�H�DGROHVFHQWHV��YLVDQGR�j�FRPHUFLDOL] DomR�

�� 9HU�H[SODQDomR�VREUH�HVWH�FRQFHLWR�QR�LWHP���GHVWH�UHODWyULR�³$VSHFWRV�FRQFHLWXDLV´��
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H�RX� j� VDWLVIDomR� GH� GHVHMRV� VH[XDLV ���� DWUDYpV� GH� SUiWLFDV� GH� DEXVR� H� GH�
H[SORUDomR�VH[XDO��$VVLP��TXHP�GHPDQGD�p�H[SORUDGRU��
'H�DFRUGR�FRP�'DYLGVRQ�������� ³���p�LPSRVVtYHO�IDODU�VREUH�R�H[SORUDGRU�VH[XDO�
FRPR�XP�WLSR�GH�SHVVRD�FRP�FDUDFWHUtVWLFDV�SD UWLFXODUHV�RX�~QLFDV�´�,VWR�VLJQLILFD�
TXH� GLVWLQJXLU� FDUDFWHUtVWLFDV� HVSHFtILFDV� GR� H[SORUDGRU� p�XPD� WDUHID� FRPSOH[D��
$OpP� GLVWR�� FULDU�PRGHORV� GH� H[SORUDGRU�� FRQVLGHUDQGR� DV� GLIHUHQWHV� VLWXDo}HV��
TXH� HQYROYHP� P~OWLSODV� IDFHWDV�� SUHVHQWHV� QD� HOXFLGDomR� GH� VHX� SHUILO�� QmR�
FRQGL]�FRP�D�SURSRVWD�PHWRGROyJLFD�GHVWD�SHVTXLVD��&RQWXGR��FRQVLGHUDPRV�TXH�
p�D�SUiWLFD�GD�H[SORUDomR�VH[XDO�TXH�GLVWLQJXH�HVWHV�VXMHLWRV�GH�RXWURV��

5HGHV�GH�)DYRUHFLPHQWR
$V� UHGHV� GH� IDYRUHFLPHQWR� GR� WUiILFR� SDUD� ILQV� GH� H[SORUDomR� VH[XD O� FRPHUFLDO�
RUJDQL]DP�VH� FRPR� XPD� WHLD� GH� DWRUHV� TXH� GHVHPSHQKDP� GLIHUHQWHV� IXQo}HV�
�DOLFLDGRUHV��SURSULHWiULRV��HPSUHJDGRV�H�RXWURV�WLSRV�GH�LQWHUPHGLiULRV���FRP�R�
REMHWLYR�GH�H[SORUDU�SDUD�REWHU�DOJXP�EHP�PDWHULDO�RX�OXFUR�
(VWDV� UHGHV� HVFRQGHP�VH� VRE� DV IDFKDGDV� GH� HPSUHVDV� FRPHUFLDV�� OHJDLV� H�
LOHJDLV��YROWDGDV�SDUD�R�UDPR�GR�WXULVPR��GR�HQWUHWHQLPHQWR��GR�WUDQVSRUWH��GD�
PRGD��GD�LQG~VWULD�FXOWXUDO�H�SRUQRJUiILFD��GDV�DJrQFLDV�GH�VHUYLoRV��PDVVDJHQV��
DFRPSDQKDQWHV������ GHQWUH� RXWURV� PHUFDGRV� TXH� IDFLOLWDP� D� SUiWLFD� GR� WUiILFR�
SDUD�ILQV�GH�H[SORUDomR�VH[XDO�FRPHUFLDO�

³���2�FDVR�GH�XP�9HQH]XHODQR�SUHVR�HP�IODJUDQWH��HP�MDQHLUR�GH�������ID]�VXSRU�TXH�HOH�
SHUWHQFH�D�XPD�JUDQGH�UHGH��XPD�YH]�TXH�VXD�DVVHVVRULD� MXUtGLFD��TXH�p�FHQWUDOL]DGD�QD�
9HQH]XHOD�� HVSUDLD�VH� SRU� 0DUJDULWD�� -DPDLFD� H� 7ULQLGDG� 7REDJR�� +i� LQGtFLRV� GH�
HQYROYLPHQWR� GH� PHPEURV� GD� *XDUGD� 9HQH]XHODQD� FRPR� IDFLOLWDGRUHV� GR� WUiILFR� GH�
PXOKHUHV��H[SUHVVRV�QRV�GHSRLPHQWRV�GDV�PXOKHUHV�EUDVLOHLUDV�LQWHUURJDGDV�SHOD�SROtFLD�GH�
5RUDLPD�� $V� JDOHUDV� �QDYLRV�� WDPEpP� IXQFLRQDP� SDUD� RV� DJHQFLDGRUHV� LQWHUPHGLDUHP� D�
SURVWLWXLomR�GH�PHQLQDV��DOpP�GH�XP�VHUYLoR�GH�³VH[L�WD[L´��5HODWyULR�5HJLRQDO�1RUWH

³����(P�������IRL�GHVFREHUWD�XPD�UHGH�GH�DOLFLDPHQWR�QR�(VWDGR�GR�5LR�GH�-DQHLUR��IHLWR�SRU�
TXDWUR�SHVVRDV��WUrV�GR�5LR�H�XPD�GH�1LWHUyL��TXH�DWXDYD�QDV�FDVDV�GH�VKRZV�H�GLVFRWHFDV�
QR�&HQWUR�H�QR�VXE~UELR�GD�FLGDGH��0XOKHUHV�HUDP�DERUGDGDV�FRP�D�SURPHVVD�GH�WUDEDOKR�
QR� H[WHULRU� FRPR� GDQoDULQDV�� JDUoRQHWHV� H� EDE\�VLWWHUV�� VHQGR� SURPHWLGR� UHQGLPHQWRV�
QXQFD� LQIHULRUHV� D 8����������� PDLV� FDVD� H� FRPLGD�� 2� GHVWLQR� HUD� ,VUDHO� H�� TXDQGR� Oi�
FKHJDYDP��R�SDVVDSRUWH�HUD�WRPDGR��HUDP�PDQWLGDV�HP�FiUFHUH�SULYDGR��WUDEDOKDYDP�GDV�

�� $SHVDU�GH�VHU�FRQVLGHUDGR�FRPR�H[SORUDGRU��R�FRQVXPLGRU�TXH�FRPSUD�RV�VHUYLoRV�VH[XDLV�SDUD�VDWLVIDomR�GH�
VHXV�µGHVHMRV¶�QmR�IRL�REMHWR�GHVWD�SHVTXLVD���
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������ jV� ����KV�� PDQWLQKDP� DWp� ��� UHODo}HV� VH[XDLV� SRU� GLD� H�� HP� VXDV� IROJDV�� HUDP�
YLJLDGDV��2�'LD�5-����������H�����������5HODWyULR�GR�5LR�GH�MDQHLUR�

(VVDV�UHGHV�HVWmR�UHVSDOGDGDV�SHOR�XVR�GD�WHFQRORJLD��R�TXH�IDFLOLWD�R�VLVWHPD�GH�
LQIRUPDomR�HQWUH�HODV��R�DOLFLDPHQWR��R�WUDQVSRUWH��R�DORMDPHQWR��D�YLJLOkQFLD��H�R�
FRQWUROH�GH�VXDV�Do}HV��3RUWDQWR��HODV�SRGHP�HVWUXWXUDUHP�VH�H�GHVPRELOL]DUHP�
VH�FRP�DJLOLGDGH�H�FRP�D�FRQLYrQFLD�GH�DWRUHV�³DFLPD�GH�TXDOTXHU�VXVSHLWD´�
$� UHGH� FRPHUFLDO� GR� WUiILFR� HVWi� RUJDQL]DGD� GHQWUR� H� IRUD�GR�%UDVLO��PDQWHQGR�
UHODo}HV� FRP� R� PHUFDGR� GR� FULPH� RUJDQL]DGR� LQWHUQDFLRQDO�� IDWR� FRP SURYDGR�
SHOD� GHWHFomR�� QR�3DtV�� GH�JULIHV�PDILRVDV� �<DNXVD��0iILDV�5XVVD�H�&KLQHVD�����
TXH�DWXDP�QR�WUiILFR�LQWHUQDFLRQDO�GH�PXOKHUHV��

³���� $V� PiILDV� LQWHUQDFLRQDLV�� D� 5XVVD�� D� &KLQHVD�� D� -DSRQHVD�� D� ,WDOLDQD�� D� ,VUDHOLWD�� D�
(VSDQKROD��D�0H[LFDQD����XWLOL]DP�VH�GRV�³SDFRWHV�WXUtVWLFRV´�H�GD�,QWHUQHW��SDUD�D�YHQGD�GH�
PHQLQDV��H�FRQWDP�FRP�D�FRQLYrQFLD�GH�DOJXQV�HOHPHQWRV�GDV�3ROtFLDV�&LYLO�H�0LOLWDU��GDV�
DJrQFLDV�GH�PRGHORV��GH�&RPLVViULRV�GH�0HQRUHV�H�GH�IXQFLRQiULRV�GH�DHURSRUWR´�5HODWyULR�
GR�5LR�GH�-DQHLUR

³���2�IXQFLRQDPHQWR�GDV�UHGHV�GR�WUiILFR�GDV�PiILDV�UXVVD�H�FKLQHVD�p�PXLWR�SDUHFLGR��$TXL�
QR�%UDVLO�� HOHV� WrP��YDPRV�VXSRU��XP�JUXSR�TXH�DWXD�FRPR�DWUDWLYR��6mR�EUDVLOHLURV�TXH�
WrP� WXGR� SUHSDUDGR�� QRV� OXJDUHV� FKDYHV�� SDUD� DWUDLU� DV� PRoDV�� )D]HP� FRQWUDWRV� SDUD�
FRQYHQFr�ODV� H� YmR� DWp� QDV� FDVDV� GH� VXDV� IDPtOLDV����� 6H� YRFr�ROKDU�� p�PXLWR�SHUIHLWR���´�
5HODWyULR�GR�5LR�GH�-DQHLUR

2�YtQFXOR�GRV�DOLFLDGRUHV��EUDVLOHLURV�RX�HVWUDQJHLURV��FRP�DV�UHGHV�HVWDEHOHFLGDV�
QRV� SDtVHV� GH� GHVWLQR� GR� WUiILFR� LQWHUQDFLRQDO� GH� PXOKHUHV� H� DGROHVFHQWHV��
HYLGHQFLD�D�FRQH[mR�WUDQVQDFLRQDO��YLGH�0tGLD�3HVWUDI�����������
7DQWR�HP�QtYHO�QDFLRQDO�TXDQWR� LQWHUQDFLRQDO�� LGHQWLILFRX �VH�GLIHUHQWHV�UHGHV�GH�
IDYRUHFLPHQWR� GR� WUiILFR� GH� PXOKHUHV�� FULDQoDV� H� DGROHVFHQWHV� SDUD� ILQV� GH�
H[SORUDomR� VH[XDO�� $� VHJXLU�� GHVFUHYHP�VH� FDGD� XPD� GHODV�� LOXVWUDQGR�VH� DV�
LQIRUPDo}HV�FRP�RV�GHSRLPHQWRV�OHYDQWDGRV�QD�SHVTXLVD�GH�FDPSR��
D�� 5HGH� GH� HQWUHWHQLPHQWR� �VKRSSLQJV� FHQWHUV�� ERDWHV�� EDUHV�� UHVWDXUDQWHV��

PRWpLV��EDUUDFDV�GH�SUDLD��ODQFKRQHWHV��GDQFHWHU LDV��FDVDV�GH�VKRZV��TXDGUDV�
GH�HVFRODV�GH�VDPED��SURVWtEXORV��FDVDV�GH�PDVVDJHQV�����

³���� 'XDV� LUPmV� DILUPDUDP�TXH�PDLV� GH� ���PXOKHUHV� SDUDHQVHV� HVWmR� VH� SURVWLWXLQGR� QR�
6XULQDPH��YLYHQGR�HP�FRQGLo}HV�GH�PLVpULD����SRUTXH�IRUDP�HQJDQDGDV�VRE�SURPHVVD�GH�
HPSUHJR� IiFLO�� $V� GXDV���� IRUDP� FRQYLGDGDV� SHOD� SULPD�� 5DLPXQGD�� SDUD� WUDEDOKDU� QR�
6XULQDPH�� RQGH� UHVLGH�� 5DLPXQGD� RIHUHFHX� jV� GXDV� D� TXDQWLD� GH� 5�� ������� SDUD� TXH�
UHWLUDVVHP� SDVVDSRUWH� HP�%HOpP�� $R� FKHJDUHP�� IRUDP� OHYDGDV� DWp� R� FOXEH� ³'LDPRQG´����
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WHULDP�TXH�SDJDU�8������GLiULRV�SHOD�KRVSHGDJHP��$�GtYLGD�HUD�D�IRUPD�GH�PDQWHU�DV�GXDV�
SUHVDV�QR�FOXEH����$V�LUPmV�Mi�GHYLDP�8������SHOD�KRVSHGDJHP��'HVFREULUDP�TXH�R�ORFDO�
HUD� XPD� FDVD� GH� SURVWLWXLomR�� RQGH� DFRQWHFLDP� VKRZV� FRP� PDLV� GH� ���� PXOKHUHV�� GH�
YiULDV�QDFLRQDOLGDGHV��$V�PXOKHUHV�FKHJDYDP�D�VHU�HVSDQFDGDV�H�DWp�HVWXSUDGDV�QR�FOXEH��
1R�ORFDO�GH�FKHJDGD��DV�GXDV�DVVLQDUDP�XP�FRQWUDWR��PDV�VH�UHFXVDUDP��DSyV�SHUFHEHUHP�
GR�TXH�VH�WUDWDYD��$�VLWXDomR�GH�GHVHVSHUR�H�GH�IRPH�HUD�WDPDQKD�����D�QRVVD�SULPD�IDORX�
TXH�WtQKDPRV�TXH�ILFDU�QD�FDVD�DWp�SDJDUPRV�QRVVD�GtYLGD�H�QmR�SRGHUtDPRV�WHQWDU�IXJLU��
SRLV�VHUtDPRV�FDoDGDV�H��SURYDYHOPHQWH��PRUWDV�¶�3DUD�IXJLU�GD�FDVD��SHGLUDP�DSRLR�SDUD�
XP� WXULVWD� KRODQGrV�� TXH� LQGLFRX� D� HPEDL[DGD� EUDVLOHLUD� QR� 6XULQDPH�� �'LiULR� GR� 3DUi��
���������³0XOKHUHV�GHQXQFLDP�FiUFHUH�H�SURVWLWXLomR´��5HODWyULR�GR�3DUi�

³���QR�TXH�WDQJH�DR�WUiILFR�QDFLRQDO��D�FLGDGH�GH�-L�3DUDQi�VXUJH�FRPR�SRQWR�GH�FRRSWDomR�
GH�SURVWLWXWDV�GH�RXWURV�(VWDGRV��SULQFLSDOPHQWH�0LQDV�*HUDLV�H�*RLiV��$V�ERDWHV�SRVVXHP�
UHGH� GH� SURSDJDQGD� QD� FLGDGH� H� WUD]HP���� WDQWR� DGROHVFHQWHV� FRPR� PXOKHUHV� DGXOWDV��
'HSHQGHQGR�GR�FRQWDWR�IHLWR�H�GDV�FRQGLo}HV�GD�DGROHVFHQWH�PXOKHU��WDO�YLDJHP�FKHJD�D�
VHU�GH�DYLmR��2V�FXVWRV�VmR�FREHUWRV�SHORV�GRQRV�GDV�ERDWHV��TXH�FREUDP�R�SDJDPHQWR�GD�
GtYLGD�j�DGROHVFHQWH�PXOKHU���´�5HODWyULR�GH�5RQG{QLD�

'H�DFRUGR�FRP�UHODWRV�GH�LQIRUPDQWHV��IRUQHFLGRV�SHOD�HTXLSH�GH�SHVTXLVDGRUHV�
GH�5RQG{QLD��RV�GRQRV�GH�ERDWHV�ILQDQFLDP�DV�YLDJHQV�LQWHUHVWDGXDLV��R�VXVWHQWR�
GDV� PHQLQDV� QD� FLGDGH� GH� FKHJDGD�� IRUQHFHP� GURJDV� H� iOFRRO� H� PDUFDP� RV�
SULPHLURV� SURJUDPDV�� $V� DOLFLDGDV� QHVVH� SURFHVVR� ILFDP� SUHVDV� D� HOHV�� DWp�
SDJDUHP� WRGD� VXD� GtYLGD� GH� ORFRPRomR� H� GH� VREUHYLYrQFLD�� 2� UHJLPH� LPSRVWR�
PXGD� GH� ERDWH� SDUD� ERDWH�� $OJXPDV� LPS}HP� R� UHJLPH� IHFKDGR�� QR� TXDO� DV�
SHVVRDV� WUDILFDGDV� ILFDP� SUHVDV� QD� SUySULD� ERDWH�� 2XWUDV� SHUPLWHP� TXH� HODV�
VDLDP��VRE�FRQVWDQWH�YLJLD��GHVGH�TXH�YROWHP�GLDULDPHQWH�H�SDJXHP�SHOR�GLD�GH�
WUDEDOKR��(ODV�VmR�VXEPHWLGDV�D�DPHDoDV�ItVLFDV��TXH�VmR�UHIRUoDGDV�SHOR�IDWR�GH�
VHUHP�PHQRUHV�H�GHVFRQKHFHUHP�D�FLGDGH�

³���HP�MXOKR�GH�������D�3ROtFLD�)HGHUDO�GHVEDUDWRX��QmR�Vy�QD�FLGDGH�GH�%RD�9LVWD��PDV�QR�
PXQLFtSLR�GH� ,UDFHPD��XPD�TXDGULOKD�GH� WUDILFDQWHV�TXH�DWXDYD�HP�EDUHV�H� UHVWDXUDQWHV�
SDUD�RQGH�DV�MRYHQV�DPD]RQHQVHV��HQWUH����D����DQRV��IRUDP�OHYDGDV�FRP�SURPHVVDV�GH�
HPSUHJR�H�ERP�VDOiULRV��1R�0XQLFtSLR�GH�,UDFHPD��D�����NP�GH�0DQDXV���DV�JDURWDV�IRUDP�
PDQWLGDV�HP�UHJLPH�GH�FiUFHUH�SULYDGR��DJUHGLGDV�H�REULJDGDV�D�ID]HUHP�SURJUDPDV�FRP�
FDPLQKRQHLURV� H� JDULPSHLURV�� DOJXPDV� YH]HV� HP� WURFD� GH� GXDV� UHIHLo}HV� GLiULDV�� (ODV�
ID]LDP�³SRQWR´�QR�³0DORFmR�=DQ]�V�%$5´�H�Vy�FRQVHJXLUDP�IXJLU�DR�FRQWDUHP�FRP�D�DMXGD�
GH� XP� FDPLQKRQHLUR� TXH� DV� OHYRX� j� 3ROtFLD� &LYLO� GH� %RD� 9LVWD�� 1D� RFDVLmR�� D� SROtFLD�
FRQVHJXLX� SUHQGHU� RXWUDV� DGROHVFHQWHV� H�PXOKHUHV� TXH�� SRVWHULRUPHQWH�� IRUDP� HQYLDGDV�
SDUD� 0DQDXV�� $V� MRYHQV� HUDP� VXEPHWLGDV� j� WRUWXUD� H� D� DPHDoDV� GH�PRUWH���� WLYHUDP� D�
GRFXPHQWDomR�DSUHHQGLGD�SDUD�HYLWDU�TXH�IXJLVVHP���´�5HODWyULR�GH�5RUDLPD�
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�E�� 5HGH� GR� PHUFDGR� GD� 0RGD� �IDVKLRQ��� DJrQFLDV� GH� PRGHORV� �IRWRJUiILFRV��
YtGHRV��ILOPHV��H�GD�PRGD��

³7DPEpP�HP�HQWUHYLVWD��XPD�GDV�PRGHORV��GH����DQRV��DILUPRX�WHU�FRQKHFLPHQWR�GH�GXDV�
FROHJDV�TXH��DR� LUHP�SDUD�6mR�3DXOR��UHFHEHUDP�SURSRVWDV�FDSFLRVDV��8PD��TXH�WLQKD����
DQRV��DFHLWRX�H�IRL�SDUD�D�(VSDQKD��VHP�D�IDPtOLD��3DVVDGR�XP�WHPSR��DWp�D�IDPtOLD�SHUGHX�
R� FRQWDWR� FRP� HOD�� $� RXWUD�� FRP� ��� DQRV�� QmR� DFHLWRX�� YROWRX� SDUD� 5RQG{QLD� H� VDLX� GD�
FDUUHLUD�GH�PRGHOR´��5HODWyULR�GH�5RQG{QLD

�F��5HGH� GH� $JrQFLDV� GH� HPSUHJR�� HPSUHJDGDV� GRPpVWLFDV�� EDE\ �VLWWHUV��
DFRPSDQKDQWHV�GH�YLDJHQV�H�WUDEDOKR�DUWtVW LFRV��GDQoDULQDV��FDQWRUDV�����

³$V�IRUPDV�GH�DOLFLDPHQWR�WDPEpP�GLIHUHP�VHJXQGR�R�FRQWUROH�GDV�IURQWHLUDV����S��H[���QRV�
(8$�Ki�D�QHJDomR�GD�RFRUUrQFLD�GR�IHQ{PHQR�SHOR�HQGXUHFLPHQWR�GR�VHUYLoR�GH�LPLJUDomR��
3RUpP��R�WUiILFR�H[LVWH�H�DV�PXOKHUHV�EUDVLOHLUDV��QD�VXD�PDLRULD��HQWUDP�QHVWH�SDtV�D�SDUWLU�
GH� SURSRVWDV� GH� HPSUHJR� FRPR� GRPpVWLFDV� H� DFDEDP� HVFUDYL]DGDV� SRU� GLSORPDWDV´��
5HODWyULR�GR�5LR�GH�-DQHLUR�

�G��5HGH�GH�$JrQFLDV�GH�&DVDPHQWR�
'HQWUH�DV�IRUPDV�GH�LQVHUomR�QDV�UHGHV�GR�WUiILFR��R�FDVDPHQWR�p�D TXH�HQYROYH�
D�PDLRU�GLILFXOGDGH�GH�FDUDFWHUL]DomR��GHYLGR�DR�HQYROYLPHQWR�DIHWLYR�H�DPRURVR��
FDUDFWHUtVWLFR�GR�UHODFLRQDPHQWR�LQWHUSHVVRDO��
6HJXQGR� HVWXGR� UHDOL]DGR� SHOR� &($3�� HP� ������ Ki� SHOR� PHQRV� GRLV� WLSRV� GH�
WUiILFR�QHVVD�PRGDOLGDGH��R�GDV�PXOKHUHV� TXH�VmR�DWUDtGDV�SRU�DQ~QFLRV�RX�SHOR�
WXULVPR� VH[XDO�� QR�TXDO� R� HVWUDQJHLUR� YHP�DR�%UDVLO� EXVFi �ODV��1D�PDLRULD�GDV�
YH]HV��DV�PXOKHUHV�VDHP�GR�3DtV�VHP�VDEHU�TXH�p�ILUPDGR�XP�FRQWUDWR�HQWUH�R�
DJHQFLDGRU� H� R� FDQGLGDWR� D� PDULGR�� SDUD� ³WHVWi �OD´� SRU� XP� SHUtRGR� GH� WUrV�
PHVHV��FRP�GLUHLWR�j�GHYROXomR��FDVR�QmR�VH�VLQWD�VDWLVIHLWR�

³���� $OJXQV� DOLFLDGRUHV� FDVDP� FRP� DV� PXOKHUHV� SDUD� QmR� WHUHP� SUREOHPDV� FRP�
GHSRUWDomR���´�

³����QR�FRQWLQJHQWH�GH�PXOKHUHV�WUDILFDGDV��DTXHODV�TXH�PLJUDP�FDVDGDV�RX�FRP�SURPHVVDV�
GH� VH FDVDUHP� FRP� HVWUDQJHLURV�� YrHP� VXDV� H[SHFWDWLYDV�� HP� WRUQR� GR� SURMHWR� GH� XPD�
�YLGD�PHOKRU��QR�H[WHULRU��GHVIHLWDV�SRU�VLWXDo}HV�YLROHQWDV��WDLV�FRPR�R�SUHFRQFHLWR�UDFLDO��
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DEXVRV�SVLFROyJLFR�� ItVLFR�H� VH[XDO��H�DQRQLPDWR�HP� WHUPRV�GH�FLGDGDQLD� IUHQWH�jV� �RX�j�
DWXDomR�GDV��OHLV�GR�SDtV�HVWUDQJHLUR����5HODWyULR�GD�%DKLD

³����(QWmR��WRGDV�DV�JDURWDV�TXH�VmR�ERQLWLQKDV�H�TXH�WrP�DOJXpP�LQWHUHVVDGR��ID]HQGR�IRWR�
H�FRLVD����HODV�HVWmR�SHUGHQGR�PXLWR��SRUTXH�DWUiV�GH�XP�JULQJR��Mi�WHP�IRWR�GHOD��Ki�PXLWR�
WHPSR��Oi�IRUD��(ODV�QHP�VDEHP��QXQFD�YLUDP�DTXHOH�KRPHP��PDV�HOH�Mi�YLX�DV�IRWRV�GHODV�
H�R�GRQR�GR�FOXEH�GL]���HX�TXHUR�HVWD�RX�DTXHOD¶����H�Dt�YHP�H�VH�FDVD��DWp�FRP�QRPH�IDOVR��
(ODV� Mi� FDVDUDP� DWp� FRP� DOHPmR�� YmR� SDUD� RXWUD� FLGDGH� H� FDVDP�VH���´� 5HODWyULR� GR�
0DUDQKmR

�H��5HGH�GH�WHOH�VH[R��DQ~QFLRV�GH�MRUQDLV��LQWHUQHW�H�79V��FLUFXLWR�LQWHUQR�
2� $OLFLDPHQWR� WDPEpP� SRGH� VHU� IHLWR� DWUDYpV� GRV� VHUYLoRV� GH� WHOH �VH[R�� GRV�
FODVVLILFDGRV� H� GD� LQWHUQHW�� 2� GHVHQYROYLPHQWR� WHFQROyJLFR�� VHMD� DWUDYpV� GD�
XWLOL]DomR�GH�WHOHIRQHV�FHOXODUHV�� LQWHUQHW�H�GH�FLUFXLWRV�LQWHUQRV�GH�WY��IDFLOLWD�D�
LQWHUDomR� HQWUH� RV�PHPEURV� GD� UHGH� GH� WUiILFR�� D�PRELOLGDGH� H� R� FRQWUROH� GDV�
Do}HV�HP�GLIHUHQWHV�HVWDGRV�

³���FLUFXORX�HP�%HOpP�XP�IROKHWR�GH� µ$JHQFLDPHQWR�,QWHUQDFLRQDO¶��FRP�R�VHJXLQWH� WH[WR��
µ%5$6,/�+2/$1'$�4XHU�HQFRQWUDU�XP�KRPHP�JHQWLO"�8P�(XURSHX"�3HJXH�VXD�FKDQFH�SUD�
VHU�IHOL]��9LGD�QRYD��$7(1d­2��'DPDV�D�SDUWLU�GH����DQRV��TXH�VRQKDP�HP�FRQKHFHU�R�VHX�
SUtQFLSH� HQFDQWDGR�� FKHJRX� D� KRUD���� &RQKHoD� XP� HXURSHX� JHQWLO�� FDULQKRV� H� FRP�
HVWDELOLGDGH��$MXGDPRV�YRFr�¶�´�5HODWyULR�5HJLmR�1RUWH
³����$�GLYXOJDomR�GH�IRWRV�GH�tQGLDV�SHOD�LQWHUQHW����D�SUHIHUrQFLD�SRU�QRUGHVWLQDV��QHJUDV�H�
DQDOIDEHWDV��SRGHP�ID]HU�GR�0DUDQKmR�XP�(VWDGR�FRP�DOWRV� tQGLFHV�GH�WUiILFR��QR�IXWXUR�
SUy[LPR��DEDVWHFHQGR�R�PHUFDGR�LQWHUQDFLRQDO���´�5HODWyULR�GR�0DUDQKmR

�I�� 5HGH� GD� LQG~VWULD� GR� WXULVPR� � DJrQFLDV� GH� YLDJHP�� KRWpLV�� VSDV�UHVRUWV��
WD[LVWDV��WUDQVSRUWH�GR�WXULVWD�

³����HP�)R]�GR�,JXDoX��GH�DFRUGR�FRP�D�SHVTXLVD�GH�FDPSR��RV�PRWRULVWDV�GH�Wi[L�WrP�XP�
DFRUGR�FRP�DV�FDVDV�GH�SURVWLWXLomR��TXH�IXQFLRQD�GD�VHJXLQWH�PDQHLUD��R�FOLHQWH�HVFROKH�D�
PRoD�TXH�GHVHMD��TXH�DOJXPDV�YH]HV�p�PHQRU�GH�LGDGH��DWUDYpV�GH�iOEXQV�GH�IRWRV����HP�
VHJXLGD� D� PRoD� p� FRQWDWDGD� H� R� PRWRULVWD� GH� Wi[L� YDL� DSDQKi�OD� SDUD� D� UHDOL]DomR� GR�
SURJUDPD���´�5HODWyULR�5HJLmR�6XO

³���� DOJXQV� GHFODUDUDP� TXH� HOHV� SUySULRV� Mi� OHYDUDP�� YiULDV� YH]HV�� PHQLQDV� SDUD� 3RUWR�
,JXD]X��QD�$UJHQWLQD��SDUD�WUDEDOKDUHP�FRPR�SURVWLWXWDV���´�5HODWyULR�5HJLmR�6XO

�� ),/+2��$=,=��$JrQFLD�GH� FDVDPHQWRV�GD�$OHPDQKD�RIHUHFH�PXOKHUHV�EUDVLOHLUDV�D�8����PLO��2�*ORER�� 5-��
������������0(/$=2��)HUQDQGD��%UDVLOHLUDV�SRVWDV�j�YHQGD�QD�(XURSD��&RUUHLR�%UD]LOLHQVH��������������3��
����%25*(6��&DUOD��&RPpUFLR�VH[XDO�QD�(XURSD�H[SORUD�EUDVLOHLUDV��2�3RSXODU��*RLkQLD�������������3�����
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5HDOL]DGDV� SHOD� HTXLSH� GH� SHVTXLVD� GD� 5HJLmR� 6XO�� DV� HQWUHYLVWDV FRP� WUrV�
WD[LVWDV�FRP�PDLV�GH����µDQRV�GH�SUDoD¶�H�FRP�XP�JHUHQWH�GH�XPD�FRRSHUDWLYD�
GH�Wi[L��GHL[DP�FODUR�R�HQYROYLPHQWR�GH�PRWRULVWDV��IDWR�FRQKHFLGR�SRU�WRGRV�RV�
TXH�DWXDP�GLUHWDPHQWH�QD�SURILVVmR��RX�QR�SUySULR�PHLR�GD�SURVWLWXLomR��

$� HTXLSH� UHODWRX� TXH� ³���GH� IDWR�� VHJXQGR� RV� WHVWHPXQKRV� GDTXHOHV� SURILVVLRQDLV�� RV�
LQGLYtGXRV�TXH�ID]HP�R�VHUYLoR�GH�HQWUHJD�GH�JDURWDV�GH�SURJUDPD��PDLRUHV�GH�LGDGH��RX�
QmR��p�IHLWR�SRU�SHVVRDV�TXH�SDJDP�SHOR�XVR�GR�Wi[L�RX�TXH�URXEDP�R�YHtFXOR�H�TXH��QD�
PDLRULD� GDV� YH]HV�� QmR� SRVVXHP� R� UHJLVWUR� SURILVVLRQDO�� 2� VHUYLoR� GH� Wi[L� p� DOWDPHQWH�
XVDGR�QR�WUiILFR�LQWHUHVWDGXDO��OHYDQGR�DV�MRYHQV�GH�XPD�ERDWH�GD�FLGDGH�;�SDUD�D�FLGDGH�
<��GHQWUR�GR�HVWDGR��$WXDP�� WDPEpP��FRPR�UHSUHVHQWDQWHV�GRV�GRQRV�GDV�ERDWHV��3RQWR�
FRPXP�HP�WRGRV�DV�HQWUHYLVWDV�FRP�DV�SURVWLWXWDV��HVWH�DOLFLDPHQWR�p�VHPSUH�IHLWR�FRP�
PHQRUHV� GH� LGDGH� TXH�� SRU� LQH[SHULrQFLD� GH� YLGD�� DFDEDP� DFUHGLWDQGR� QDV� SURPHVVDV�
IHLWDV´�

J��5HGHV�GH�$JHQFLDPHQWR�SDUD�3URMHWRV�GH�GHVHQYROYLPHQWR�H� LQIUD �HVWUXWXUD��
UHFUXWDPHQWR� SDUD� IUHQWHV� GH� DVVHQWDPHQWRV� DJUtFRODV�� FRQVWUXomR� GH�
URGRYLDV��KLGURYLDV��PLQHUDomR��JDULPSRV��H�RXWURV�

³$� DWLYLGDGH� GH�PLQHUDomR� HP� 5RUDLPD�PRYLPHQWD� R� VHWRU� WHUFLiULR�� SULQFLSDOPHQWH� QDV�
DWLYLGDGHV� GH� DSRLR� DR� JDULPSR�� FRPR� R� FRPpUFLR� GH� PDWHULDO� H� GH� HTXLSDPHQWRV�� GH�
JrQHURV�DOLPHQWtFLRV��FDVDV�GH�FkPELR��VHUYLoRV�KRWHOHLURV��H�GH�LQVWLWXLo}HV�ILQDQFHLUDV�TXH�
VRIUHUDP�PDLRUHV� LPSDFWRV�DSyV�R�DUUHIHFLPHQWR�GD�PLQHUDomR��$�HVWUXWXUD�SURGXWLYD�GR�
(VWDGR��FRQFHQWUDGD�QR�VHWRU�WHUFLiULR�H�VHP�XPD�EDVH�GH�VXVWHQWDomR�QRV�RXWURV�VHWRUHV��
FRORFD� 5RUDLPD� FRPR� XP� (VWDGR� GH� FUHVFLPHQWR� GH� tQGLFHV� VRFLDLV� QHJDWLYRV�� WDLV� FRPR�
GHVHPSUHJR��FULPLQDOLGDGH��YLROrQFLD�GRPpVWLFD��WUDEDOKR�LQIDQWLO��GHQWUH�RXWURV´�5HODWyULR�
5HJLmR�1RUWH�

³���� 6DQWD� (OHQD� �9HQH]XHOD�� p� XPD� FLGDGH� RQGH� Ki�PXLWRV�PLOLWDUHV�� MRYHQV� VHUYLQGR� R�
([pUFLWR��H�JDULPSRV�GH�RXUR�H�GLDPDQWH��2�FRQWUROH�GH�HQWUDGD�QD�9HQH]XHOD��QD�IURQWHLUD�
GH� 6DQWD� (OHQD�� QmR� p� PXLWR� UtJLGR� QHP� GR� ODGR� EUDVLOHLUR� QHP� GR� YHQH]XHODQR�� $V�
SHVTXLVDGRUDV� HQWUDUDP� H� VDtUDP� GD� 9HQH]XHOD� VHP�TXH� QHQKXPD�GRFXPHQWDomR� IRVVH�
OKHV� VROLFLWDGD�� µ0HVPR� VHP� SDVVDSRUWH�� FRQVHJXLPRV�� GR� HVFULWyULR� GH� FRQWUROH� GH�
PLJUDomR� HVWUDQJHLUD�� XPD� DXWRUL]DomR�� SRU� FLQFR� GLDV�� SDUD� LUPRV�PDLV� ³SDUD� GHQWUR´� ¶�
�WHUPR�XWLOL]DGR�SDUD�GHVLJQDU�D�VDtGD�GD�IURQWHLUD�H�HQWUDGD�QD�9HQH]XHOD���,VWR�WDPEpP�
ID]� VXSRU� XPD� FHUWD� IDFLOLGDGH� GH� ORFRPRomR� GHQWUR� GR� WHUULWyULR� YHQH]XHODQR�� VHP� D�
QHFHVVLGDGH�GR�SDVVDSRUWH�RX�TXDOTXHU�RXWUR�FRQWUROH�´�5HODWyULR�5HJLmR�1RUWH

(P�GHFRUUrQFLD�GRV�JUDQGHV�SURMHWRV�GH�LQIUD �HVWUXWXUD��7XFXUXt��H�GH�PLQHUDomR�
�7URPEHWDV��%DUFDUHQD�H�&DUDMiV��H�GD�µFRUULGD�GR�RXUR¶�QR�VXO�H�QR�VXGHVWH�GR�
(VWDGR��&DUDMiV�H�7DSDMyV���R�3DUi�DEULJRX��QRV�DQRV�RLWHQWD�H�QRYHQWD�GR�VpFXOR�
SDVVDGR��JUDQGHV�PRYLPHQWRV�PLJUDWyULRV��
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Ø PHUFDGR�GD�SURVWLWXLomR�GHVHQYROYHX�VH�DFRPSDQKDQGR�D�PHVPD�OyJLFD��
LVWR� p�� VHJXLQGR� RV� IOX[RV� PLJUDWyULRV�� DXPHQWDQGR� H� GLPLQXLQGR� GH�
DFRUGR�FRP�R�ULWPR�GD�PRYLPHQWDomR�GDV�REUDV�H�GD�JDULPSDJHP��

2� MRUQDOLVWD�*LOEHUWR�'LPHQVWHLQ� ������ ���� EDVHDGR� HP�SHVTXLVD�GR�0RYLPHQWR�
1DFLRQDO�GH�0HQLQRV�H�0HQLQDV�GH�5XD�H�HP�REVHUYDo}HV�SHVVRDLV��GHQXQFLRX�D�
H[LVWrQFLD��QR�(VWDGR��GD�SURVWLWXLomR�LQIDQWR �MXYHQLO��GH�PXOKHUHV�PDQWLGDV�HP�
FiUFHUH�SULYDGR�� VRE�D�OyJLFD�GR�UHJLPH�GH�DYLDPHQWR� ���R�XVR�GD�YLROrQFLD�ItVLFD�
H��DWp�PHVPR��GH�DVVDVVLQDWRV��
$� SHVTXLVD� ³3URVWLWXLomR� H� $GROHVFrQFLD´ �� FRQILUPRX� D� GLQkPLFD� GH� DYLDPHQWR�
QRV�JDULPSRV�GR�9DOH�GR�7DSDMyV�H�SHUWR�GR�3RUWR�7URPEHWDV��1R�SHUtRGR�GHVWD�
SHVTXLVD�� REVHUYRX�VH� TXH� ���PXOKHUHV� H� DGROHVFHQWHV� ����� GDV� ��� SHVVRDV�
HQWUHYLVWDGDV��� SURYLQKDP� GH� PXQLFtSLRV� GR� SUySULR� (VWDGR� GR� 3DUi�� $V� UHGHV�
HQYROYLGDV� QR� DOLFLDPHQWR�� QR� GHVORFDPHQWR� H� QR� DORMDPHQWR� GHVWDV� SHVVRDV�
HUDP� IRUPDGDV� SRU� JUXSRV� SRXFR� HVWUXWXUDGRV�� JHUDOPHQWH� IDPLOLDUHV�� H�
VXEPHWLGDV� D� RXWURV� JUXSRV� GRPLQDQWHV�� RV� FKDPDGRV� ³GRQ RV� GH� JDULPSR´� H�
³GRQRV�GH�SLVWD´��TXH��GH�FHUWD�IRUPD��WHUFHLUL]DUDP�R�PHUFDGR�GH�VH[R�HP�VXDV�
SURSULHGDGHV��
$�GHFDGrQFLD�GRV�JDULPSRV�GLPLQXLX�WRGDV�DV�DWLYLGDGHV�HFRQ{PLFDV��LQFOXVLYH�D�
VH[XDO��1R�3RUWR�7URPEHWDV��D�VLWXDomR�FRQWLQXD�SRU�FDXVD�GR�JUDQG H�PRYLPHQWR�
GH� QDYLRV� HPEDUFDQGR� PLQpULRV�� 3LQWR� �������� QR� WUDEDOKR� ³0HQLQDV� 6HP�
%RQHFDV�H�6HP�6RQKRV��$SHQDV�2EMHWRV�GH�3UD]HU��$�3URVWLWXLomR�HP�&DPHWi��
����� D� ����´�� DILUPD� TXH�� QHVWD� FLGDGH�� R� FRPpUFLR� GR� VH[R� WHYH� XP�
VLJQLILFDWLYR�DXPHQWR��YLQFXODQGR�VH�j�LPSODQWDomR�GR�3URMHWR�7XFXUXt�
'H� DFRUGR� FRP� RV� GDGRV� GH� PtGLD�� SRGH�VH� LQGLFDU� TXH� RV� KRPHQV� ������
DSDUHFHP� FRP� PDLRU� LQFLGrQFLD� QR� SURFHVVR� GH� DOLFLDPHQWR�DJHQFLDPHQWR� RX�
UHFUXWDPHQWR�GH�PXOKHUHV��FULDQoDV�H�DGROHVFHQWHV�QDV�UHGHV�GH�WUiILFR�SDUD� ILQV�
VH[XDLV��FXMD�IDL[D�HWiULD�RVFLOD�HQWUH����H����DQRV��&RP�UHODomR�jV�PXOKHUHV��D�
LQFLGrQFLD�p�GH�����H�D� IDL[D�HWiULD�p�GH����D����� �3HVTXLVD�PtGLD��3(675$)��
�����

�� 'LPHQVWHLQ��*LOEHUWR��0HQLQDV�GD�1RLWH��5LR�GH�-DQHLUR��9R]HV������
�� 'LDV�� /XL]�&DUORV�GH�&DUYDOKR�HG�DOOL�� 3URVWLWXLomR�	�DGROHVFrQFLD�� 3URVWLWXLomR� MXYHQLO� QR� LQWHULRU� GR�3DUi��
%HOpP��HGLWRUD�&HMXS������
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*5È),&2��
3(662$6�9,1&8/$'$6�$2�75È),&2�',675,%8,d­2�325�6(;2

)HPLQLQR
���������� 0DVFXOLQR

����������

1 ���

)RQWH��3(675$)�± %DQFR�GH�0DWpULDV�-RUQDOtVWLFDV�������

'R�WRWDO�GH�DOLFLDGRUHV�������LGHQWLILFDGRV�SHOD�SHVTXLVD�QD�PtGLD�����VmR�HVWUDQJHLURV�
�SURYHQLHQWHV� GD� (VSDQKD�� +RODQGD�� 9HQH]XHOD�� 3DUDJXDL�� $OHPDQKD�� )UDQoD�� ,WiOLD��
3RUWXJDO��&KLQD�� ,VUDHO� %pOJLFD��5~VVLD��3RO{QLD��(VWDGRV�8QLGRV�H�6XtoD��H�����VmR�
EUDVLOHLURV��
2V�DOLFLDGRUHV�GH�QDFLRQDOLGDGH�EUDVLOHLUD��D�PDLRULD�GR�VH[R�PDVFXOLQR��SHUWHQFHP�D�
GLIHUHQWHV� FODVVHV� VRFLDLV�� FRP� LGDGHV� HQWUH� ��� H� ��� DQRV�� /HYDQGR� HP� FRQWD� RV�
GDGRV� JHUDLV� GD� SHVTXLVD�� DOJXQV� GHOHV� SHUWHQFHP� jV� HOLWHV� HFRQ{PLFDV�� VmR�
SURSULHWiULRV�IXQFLRQiULRV�GH�ERDWHV�RX�GH�RXWURV�HVWDEHOHFLPHQWRV�TXH�ID]HP�SDUWH�
GD�UHGH�GH�IDYRUHFLPHQWR��2V�GHSRLPHQWRV�D�VHJXLU��LOXVWUDP�HVWDV�LQIRUPDo}HV ���

³���HP�$KDOHJR��QD�+RODQGD��WrP�RV�GRQRV�GR�FOXEH��WrP�RV�PRWRULVWDV��TXH�YmR�OHYDU�DV�PHQLQDV�
GH�XP�FOXEH�SDUD�RXWUR��H�WrP�RV�TXH�HOHV�PDQGDP�GH�3DtV�HP�3DtV��SURFXUDU�DV�JDURWDV��VmR�RV�
³VXHWD´�����QRV� FOXEHV� Ki� RV� FKDPDGRV� ERG\� JXDUGHU�� TXH� VmR� VHJXUDQoDV� UHVSRQViYHLV� SHOD�
YLJLOkQFLD� GDV PXOKHUHV���� H[HUFHP� XPD� VpULH� GH� FRQWUROHV�� LPSHGLQGR� DV� PXOKHUHV� GH� WHUHP�
FRQWDWR�FRP�RXWUDV�SHVVRDV�H�DWp�PHVPR�GH�QDPRUDU����R�GRQR�GR�FOXEH��R�ERG\�JXDUGHU�H�RV�
PRWRULVWDV�SRGHP�DJLU�HYHQWXDOPHQWH�FRPR�³VXHWD´�5HODWyULR�GR�0DUDQKmR

�� 2V�GHSRLPHQWRV�TXH�DSDUHFHP�QR�UHODWyULR�FRPR�XP�WRGR�QmR�UHSUHVHQWDP�XPD�FDUDFWHUtVWLFD� H[FOXVLYD�GD�
UHJLmR�RX�GR�(VWDGR�TXH�HVWi�LQGLFDGR�FRPR�IRQWH��PDV�VLP�XP�H[HPSOR�LOXVWUDWLYR�GR�IHQ{PHQR��TXH�SRGH�
WDPEpP�RFRUUHU�HP�RXWUDV�UHDOLGDGHV�UHJLRQDLV�RX�HVWDGXDLV�

�� 7HUPR�XWLOL]DGR�SHODV�PXOKHUHV�WUDILFDGDV�SDUD�GHVLJQDU�R�DOLFLDGRU�
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0XLWRV�H[HUFHP�IXQo}HV�S~EOLFDV�QDV�FLGDGHV�GH�RULJHP�RX�GH�GHVWLQR�GR�WUiILFR�GH�
PXOKHUHV��FULDQoDV�H�DGROHVFHQWHV�

³���(P�*XDMDUi�0LULP��5RQG{QLD���SHUFHEHPRV�XPD�UHGH�GH�DOLFLDPHQWR�TXH�YDL�DOpP�GRV�GRQRV�
GDV�ERDWHV��$V�PHQRUHV�GH�LGDGH�FRRSWDGDV�SDUD�R�WUiILFR�LQWHUQDFLRQDO�VmR�DOLFLDGDV�SRU�KRPHQV�
EHP�DFHLWRV�QD�FLGDG��RX�TXH�PRVWUDP�DOWR�SRGHU�DTXLVLWLYR��LQFHQWLYDQGR�R�FXOWR�DRV�VRQKRV�GH�
UHDOL]DomR�ILQDQFHLUD��'H�DFRUGR�FRP�WHVWHPXQKRV�GH�SURILVVLRQDLV�TXH�DWHQGHP�jV�YtWLPDV�GHVVH�
DOLFLDPHQWR�� p� QRWyULR�� QR� UHODWR� GDV PHQLQDV�� D� SUHVHQoD� GH� QRPHV� GH� SROtWLFRV� GD� FLGDGH��
IXQFLRQiULRV� S~EOLFRV� OLJDGRV� j� iUHD� GH� -XVWLoD� H� 6HJXUDQoD�� ILJXUDV� SURHPLQHQWHV� H� LQGLYtGXRV�
FRQKHFLGRV�FRPR�SHUWHQFHQWHV�DR�JUXSR�HFRQ{PLFR�GRPLQDQWH�QD�FLGDGH�´�5HODWyULR�5HJLmR�1RUWH

'H�DFRUGR�FRP�D�PtGLD��VmR�RV�EUDVLOHLURV�GR�VH[R�PDVFXOLQR�RV�SULQFLSDLV�DOLFLDGRUHV�
SDUD�R� WUiILFR� LQWHUQDFLRQDO��7DPEpP�Ki�PXOKHUHV�TXH�HVWmR�QD�FRQH[mR�GR�WUiILFR��
H[HUFHQGR�D�IXQomR�GH�UHFUXWDPHQWR�H�GH�DOLFLDPHQWR�GH�RXWUDV�PXOKHUHV�

³���� $V�PHQLQDV� TXH� YmR� SDUD� D +RODQGD�� $OHPDQKD� H� ,WiOLD�� H� HVWmR� Ki� EDVWDQWH� WHPSR�� VmR�
IRUoDGDV� D� FRQYLGDU� LUPmV� SDUD� YLVLWi�ODV�� DWUDYpV� GH� FDUWDV� H� WHOHIRQHPDV� IDOVRV�� SRUTXH� QmR�
SRGHP� IDODU� D� YHUGDGH�� (ODV� FRQYLGDP� H� RV� FDUDV� PDQGDP� WXGR���TXDQGR� HODV� FKHJDP�� HOHV�
SHJDP�R�SDVVDSRUWH�H�HODV�ILFDP�QD�PHVPD�VLWXDomR����µ(OH�p�DPLJR�GH�PLQKD�ILOKD�GH����DQRV��
TXH�PRUD�Oi¶����(�DVVLP��D�PmH�SHUPLWH�TXH�D�ILOKD�YLDMH�FRP�DTXHOD�SHVVRD���´�5HODWyULR�GR�5LR�GH�
-DQHLUR

2�SHUILO� GR� DOLFLDGRU� HVWi� UHODFLRQDGR�jV� H[LJrQFLDV�GR�PHUFDGR�GH� WUiI LFR�SDUD� ILQV�
VH[XDLV��LVWR�p��TXHP�GHILQH�R�SHUILO�GR�DOLFLDGRU�H�GD�SHVVRD�H[SORUDGD�SHOR�PHUFDGR�
GR�VH[R��p�D�GHPDQGD��TXH�VH�FRQILJXUD�DWUDYpV�GH�FULWpULRV�TXH�HVWmR�UHODFLRQDGRV�D�
FODVVHV�VRFLDLV��IDL[D�HWiULD��LGDGH��VH[R�H�FRU�

������� &DUDFWHUL]DomR GDV� 5RWDV� GR� 7UiILFR� GH� 0XOKHUHV�� &ULDQoDV� H�
$GROHVFHQWHV�SDUD�)LQV�GH�([SORUDomR�6H[XDO�&RPHUFLDO

$1È/,6(�'$6�527$6�(�&21(;®(6
5RWDV�VmR�FDPLQKRV�SUHYLDPHQWH�WUDoDGRV�SRU�SHVVRDV�RX�SRU�JUXSRV�TXH�WrP�FRPR�
REMHWLYR� FKHJDU� D� XP� GHVWLQR� SODQHMDGR�� 2� SULQFLSDO� PRWLYR� GH� VXD� HODERUDomR� p�
LQGLFDU� D� GLUHomR� RX� R� UXPR� TXH�PHOKRU� DWHQGD� jV� QHFHVVLGDGHV� GRV� TXH� SRU� HODV�
YHQKDP�D�WUDQVLWDU��VHMD�HP�YLDJHQV�GH�WXULVPR�H�GH�QHJyFLRV��HP�H[SHGLo}HV�SDUD�
HVWXGRV�H�GHVFREHUWDV��RX�SDUD�UHDOL]DUHP�DWLYLGDGHV�OLJDGDV�DR�F ULPH�RUJDQL]DGR�
6HJXQGR�D�&RQYHQomR�GDV�1Do}HV�8QLGDV�FRQWUD�R�&ULPH�2UJDQL]DGR�7UDQVQDFLRQDO�
�������� *UXSR� &ULPLQRVR� 2UJDQL]DGR� p� DTXHOH� IRUPDGR� SRU� WUrV� RX�PDLV� SHVVRDV��
H[LVWHQWH� Ki� DOJXP� WHPSR� H� DWXDQGR� FRP� R� SURSyVLWR� GH� FRPHWHU� XPD� RX� PDLV�
LQIUDo}HV JUDYHV� RX� HQXQFLDGDV� QD� SUHVHQWH� FRQYHQomR�� FRP� D� LQWHQomR� GH� REWHU�
GLUHWD�RX�LQGLUHWDPHQWH��XP�EHQHItFLR�HFRQ{PLFR�RX�PDWHULDO�
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7UDEDOKDQGR�VH� FRP�HVVHV� UHIHUHQFLDLV�� DV� URWDV� GR� WUiILFR�GH�PXOKHUHV�� FULDQoDV� H�
DGROHVFHQWHV�SDUD�ILQV�GH�H[SORUDomR�VH[XDO GHYHP�VHU�DQDOLVDGDV�FRPR�HVSDoRV�GH�
LQWHUFRQH[mR� GR� FULPH� RUJDQL]DGR�� 1HODV�� DV� UHODo}HV� GH� SRGHU� VmR� FRQVWUXtGDV� D�
SDUWLU�GH�XPD�RUGHP�PDILRVD�� LQGLFDQGR�TXH�VXD�HODERUDomR�QmR�HQYROYH�DSHQDV�D�
SDUWLFLSDomR� GH� SHVVRDV� OLJDGDV� jV� UHGHV� FULPLQRVDV��PDV� WDPEpP� D� GH� GLIHUHQWHV�
DWRUHV�LQVWLWXFLRQDLV�
7DLV�URWDV�SRGHP�XWLOL]DU�VH�GH�YLDV�WHUUHVWUHV��DpUHDV��KLGURYLiULDV�H�PDUtWLPDV��(ODV�
VmR� HVWUDWHJLFDPHQWH� FRQVWUXtGDV� D� SDUWLU� GH� FLGDGHV� TXH� HVWmR� SUy[LPDV�� RX� TXH�
FRQWDP��FRP�URGRYLDV��SRUWRV�H�DHURSRUWRV��R ILFLDLV�RX�FODQGHVWLQRV��TXH�VmR�SRQWRV�
GH� IiFLO� PRELOLGDGH�� &RPR� H[HPSOR�� FLWD�VH� RV�PXQLFtSLRV� GH� %DFDEDO� �0$��� %HOpP�
�3$���%RD�9LVWD��55���8EHUOkQGLD��0*���*DUDQKXQV��3(���3HWUROLQD��3(���5LR�GH�-DQHLUR�
�5-���6mR�3DXOR��63��H�)R]�GR�,JXDoX��35��
6HJXQGR GDGRV�REWLGRV�QD�SHVTXLVD�GH�FDPSR�UHDOL]DGD�SHODV�(TXLSHV�GD�3(675$)�QR�
WHUULWyULR�QDFLRQDO���D��QD�YLD�WHUUHVWUH��RV�PHLRV�GH�WUDQVSRUWH�PDLV�XWLOL]DGRV�VmR�RV�
Wi[LV�� RV� FDUURV� H� RV� FDPLQK}HV�� �E�� QRV� SHUFXUVRV� KLGURYLiULRV� H� PDUtWLPRV�� VmR�
XVDGDV� SHTXHQDV� HPEDUFDo}HV� H� QDYLRV�� H� �F�� R� SHUFXUVR� DpUHR� p� IHLWR� HP� Y{RV�
FKDUWHUV�H�RXWUDV�PRGDOLGDGHV��
/HYDQGR�HP�FRQWD�HVVDV�YLDV�H�RV�PHLRV�GH�WUDQVSRUWH�XWLOL]DGRV��RV�4XDGURV���H���
DSUHVHQWDP� XPD� VtQWHVH� GDV� URWDV� QDFLRQDLV� H� LQWHUQDFLRQDLV� XWLOL]DGDV� SHORV� TXH�
DWXDP� QD� UHGH� GH� WUiILFR�� +i� TXH� VH� GHVWDFDU� TXH�� WDQWR� HP� kPELWR� LQWHUQR�
�LQWHUHJLRQDO�� LQWHUPXQLFLSDO�H� LQWHUHVWDGXDO��TXDQWR�H[WHUQR��LQWHUFRQWLQHQWDO���HVWHV�
FDPLQKRV�RIHUHFHP�GLIHUHQWHV�SRVVLELOLGDGHV�GH�PRELOLGDGH��R�TXH�SRGH�OHYi �ORV��HP�
GHWHUPLQDGDV�VLWXDo}HV��D�FRQHFWDUHP�VH�
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48$'52���� 527$6
)/8;2�,17(51$&,21$/�'2�75È),&2�'(�08/+(5(6��&5,$1d$6�(�$'2/(6&(17(6

527$6�'(�75È),&2�(;7(512��9,$�7(55(675(�
5RGRYLDV� 2ULJHP 'HVWLQR 7LSR�GH�7UDQVSRUWH 3HVVRDV�7UDILFDGDV

%5���� 2LDSRTXH��$3�� 6mR�-RUJH�H�&D\HQD��*XLDQD�)5� &DUURV�H�7i[L 0
%5���� 2LDSRTXH��$3� &D\HQD��*XLDQD�)5� 7i[L &$
%5���� 3DFDUDLPD�± %RD�9LVWD��55� 6DQWD�+HOHQD�GH�8LHUpQ��9HQH]XHOD� 7i[L�H�ÐQLEXV 0���0HQLQDV�LQGtJHQDV
%5���� %UDVLOpLD�H�$VVLV�%UDVLO��$&� &RELMD��%ROLYLD� 7D[L $
6, &iFHUHV��07� 6DQ�0DWLDV�H�/D�3$]��%ROtYLD� 6, $0
6, &RUXPEi��ÈJXD�&ODUD�H�7UrV�/DJRDV��06� 3DUDJXDL��%ROtYLD��&KLOH��,WiOLD�H�(VSDQKD 6, 0
3RQWH�,QWHUQDFLRQDO�$JXVWtQ�-XVWR�± *HW~OLR�9DUJDV 8UXJXDLDQD��56� $UJHQWLQD 7i[L��ÐQLEXV�&DPLQKmR $0
6, 8UXJXDLDQD��56� &KLOH 7i[L��ÐQLEXV�&DPLQKmR $0
527$6�'(�75È),&2�(;7(512��9,$�0$5Ë7,0$�+,'529,È5,$�
3RUWRV 2ULJHP 'HVWLQR 7LSR�GH�7UDQVSRUWH 3HVVRDV�7UDILFDGDV
,OHJDLV *XDMDUi�0LULP��52� &RELMD��%ROtYLD� 3HTXHQDV�HPEDUFDo}HV 0$
6, 0DUDQKmR��0$� *XLDQD�)UDQFHVD�H�+RODQGD 1DYLR 0$
6, %pOHP��3$� 6XULQDPH 1DYLR $

&� &ULDQoD $� $GROHVFHQWH 0� 0XOKHU 
 6,� 6HP ,QIRUPDomR
)RQWH��3(675$)�������
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527$6�'(�75È),&2�(;7(512��9,$�$e5($�
$HURSRUWRV 2ULJHP 'HVWLQR 7LSR�GH

7UDQVSRUWH
3HVVRDV�

7UDILFDGDV
(GXDUGR�*RPHV��,QWHUQDFLRQDO� 0DQDXV��$0��H�%pOHP��3$� *XLDQD�)UDQFHVD��6XULQDPH�H�+RODQGD $YLmR�FRPHUFLDO 0$
*XDUDUDSHV��,QWHUQDFLRQDO� 5HFLIH��3(� (VSDQKD��,WiOLD��$OHPDQKD�H�3RUWXJDO $YLmR�FRPHUFLDO 0$
,QWHUQDFLRQDO��*XDUXOKRV�H�7RP�
-RELP� 6mR�3DXOR��63��H�5LR�GH�-DQHLUR��5-� (VSDQKD��3RUWXJDO��6XLoD��+RODQGD��,WiOLD�H�

$OHPDQKD $YLmR�FRPHUFLDO 0$
*XDUXOKRV 6mR�3DXOR��63� +RQJ�.RQJ $YLmR�FRPHUFLDO $
6, 3DOPDV��72� (VSDQKD 6, 0
6, %UDVtOLD��')� (VSDQKD 6, 0
6, 7ULQGDGH��$QiSROLV��1HUySROLV��$SDUHFLGD�GH�

*RLkQLD�H�*RLkQLD��*2� (VSDQKD 6, 0
6, $SDUHFLGD�GH�*RLkQLD��*RLkQLD��*2� 3RUWXJDO 6, 6,
6, *RLkQLD��*2� 6XtoD 6, 6,
6, &DPSR�*UDQGH��07� ,WiOLD 6, $
6, &RUXPEi� ÈJXD�&ODUD�H�7UrV�/DJRDV��06� 3DUDJXDL��%ROtYLD��&KLOH�H�,WiOLD 6, 0
*XDUXOKRV��63� 6mR�3DXOR��63� &KLQD��+RQJ�.RQJ�H�7DLZDQ� 9$63 $0
5XEHP�%HUWD 8UXJXDLDQD��56� 0XUFLD��(VSDQKD� 9LDomR�FRPHUFLDO 0
6, ,QWHULRU�GR�3DUDQi (VSDQKD 6, 6,
6, ,QWHULRU�GR�3DUDQi &yUGRED��$UJHQWLQD� 6, 6,
6, )R]�GR�,JXDoX��35� %XHQRV�$LUHV 6, 6,

&� &ULDQoD $� $GROHVFHQWH 0� 0XOKHU 
 6,� 6HP ,QIRUPDomR
)RQWH��3(675$)�������
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527$6�'(�75È),&2�,17(512��9,$�7(55(675(�
5RGRYLD 2ULJHP 'HVWLQR 7LSR�GH�

7UDQVSRUWH
3HVVRDV�

7UDILFDGDV

%5���� 5LR�%UDQFR��$&� %UDVLOpLD��$&� 7i[L�H�&DPLQKmR $
%5V�����H���� 5LR�%UDQFR��$&� 3RUWR�9HOKR��*XDMDUi�0LULP��3UHVLGHQWH�0pGLFL��

&HUHMHLUDV��-L�3DUDQi�H�$ULTXHPHV��52� &DPLQKmR $
%5���� %HOpP��3$� %UDVtOLD��')� &DPLQKmR $
%5V�����H���� %HOpP��3$� %RD�9LVWD��55� 6, 6,
%5���� ,UDFHPD��$0� %RD�9LVWD��55� &DUUR 0$
%5���� 0DQDXV��$0� %RD�9LVWD��55� &DUUR�RX�{QLEXV 0$
%5V����������H���� 7LPRQ��%DFDEDO��/LPD�&DPSR��,PSHUDWUL]��0$� 6mR�/XL]��0$���7RFDQWLQV��72��H�3DUi��3$� &DUUR��ÐQLEXV�H�&DPLQKmR $
1mR�LQIRUPDGR ,QWHULRU�GR�5LR�GH�-DQHLUR��5-� &DSLWDO�GR�5LR�GH�-DQHLUR��5-� &DPLQKmR�H�7i[L 0$
%5���� 6mR�3DXOR��63� &DPEXUL~��6&� &DUUR 0
%5V�����H���� &D[LDV�GR�6XO��56� 6mR�3DXOR��63�� ÐQLEXV $
%5V����������H���� 3RUWR�9HOKR��*XDMDUi�0LULP��3UHV��0pGLFL��

&HUHMHLUDV��-L�3DUDQi�H�$ULTXHPHV��52�
5LR�%UDQFR��$&���0DQDXV��$0���%HOpP��3$���0DWR�
*URVVR��07��H�*RLiV��*2� &DPLQKmR $

6, 6mR�0LJXHO�GR�$UDJXDLD��*2� &RFDOLQKR��07� 6, $
6, 0DUDEi��3$� &DOGDV�1RYDV��*2��H�*RLkQLD��*2� 6, $
6, $OWD�)ORUHVWD��07� 0DMXSi��3$� 6, $
6, &ULSXUL]mR��3$� $OWD�)ORUHVWD��07� 6, $
6, %DKLD��%$� 8UXJXDLDQD��56� &DPLQKmR $0
6, 6mR�3DXOR��63� 8UXJXDLDQD��56� &DPLQKmR $0
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%5����������H�56���� 6DQWD�0DULD��56� 8UXJXDLDQD��56� &DPLQKmR $0
%5�����H�56���� ,WDTXL��56� 8UXJXDLDQD��56� 7i[L��ÐQLEXV��&DPLQKmR $0
%5���� &D[LDV��56� 6mR�3DXOR��63� 6, $
527$6�'(�75È),&2�,17(512��9,$�$e5($�
$HURSRUWRV 2ULJHP 'HVWLQR 7LSR�GH�7UDQVSRUWH 3HVVRDV�WUDILFDGDV
(GXDUGR�*RPHV��LQWHUQDFLRQDO� 0DQDXV��$0� 6mR�3DXOR��63��H�5LR�GH�-DQHLUR��5-� $YLmR�FRPHUFLDO $
(GXDUGR�*RPHV 0DQDXV��$0� 5HFLIH��3(� $YLmR 6,
3LQWR�0DUWLQV��LQWHUQDFLRQDO� &HDUi��&(� $PD]RQDV��$0� $YLmR $
3LQWR�0DUWLQV &HDUi��&(� 3DUi��3$� $YLmR $

&� &ULDQoD $� $GROHVFHQWH 0� 0XOKHU 
 6,� 6HP ,QIRUPDomR
)RQWH��3(675$)������



PESTRAF -  BRASIL

��

1R� TXH� GL]� UHVSHLWR� DR� WUiILFR� H[WHUQR� FRQVWDWD�VH� TXH� D� YLD� DpUHD� p� D� PDLV�XWLOL]DGD��VHJXLGD�SHODV�YLDV�WHUUHVWUH�H�PDUtWLPD�KLGURYLiULD��1RWH�VH�TXH�IRUDP�UHJLVWUDGRV�FDVRV�GH�WUDQVSRUWH�DpUHR�HP�WRGDV�DV�UHJL}HV�EUDVLOHLUDV�H�TXH��QD�PDLRULD�GRV�FDVRV��R�GHVWLQR�GDV�WUDILFDGDV��PXOKHUHV�H�DGROHVFHQWHV��p�XP�SDtV�(XURSHX�� HP� HVSHFLDO� D� (VSDQKD�� (QWUHWDQWR�� Ki� XP� FRQVLGHUiYHO� Q~PHUR� GH�URWDV�SDUD�SDtVHV�GD�$PpULFD�GR�6XO��VREUHWXGR�*XLDQD�)UDQFHVD�H�6XULQDPH��H�SDUD�D�ÈVLD��
1RV� FDVRV� GH� WUiILFR� SRU� YLD� WHUUHVWUH�� HP� TXH� R� PHLR� GH� WUDQVSRUWH� PDLV�XWLOL]DGR� VmR� RV� Wi[LV�� DV� URWDV� OHYDQWDGDV� GL]HP� UHVSHLWR� j� UHJLmR� 1RUWH� H� j�UHJLmR� &HQWUR�2HVWH�� e� QHVWD�PRGDOLGDGH� TXH VXUJH� D� ~QLFD� URWD� TXH� HQYROYH�FULDQoDV��2LDSRTXH��QR�(VWDGR�GR�$PDSi��SDUD�&D\HQD��QD�*XLDQD�)UDQFHVD��
$V� WUrV� URWDV� TXH� VmR� GHOLQHDGDV� SHOD� YLD�PDUtWLPD� HQYROYHP�� FRPR� SRQWR� GH�SDUWLGD�� HVWDGRV� GDV� 5HJL}HV�1RUWH� H� 1RUGHVWH�� H�� FRPR� ORFDO� GH� GHVWLQR�� WUrV�SDtVHV�GD�$PpULFD�/DWLQD�H�XP�GD�(XURSD��$SHVDU�GH�WRGDV�DV�WUrV�HQYROYHUHP�R�WUiILFR� GH� DGROHVFHQWHV�� GXDV� R� ID]HP� FRQFRPLWDQWHPHQWH� DR� WUDQVSRUWH� GH�PXOKHUHV�
4XDQWR�DR�WUiILFR� LQWHUQR��FRQFOXL�VH�TXH�QmR�Ki�QHQKXPD�SHVVRD�WUDILFDGD�SRU�YLD�PDUtWLPD��2�SUHGRPtQLR�UHFDL�VREUH�D�YLD�WHUUHVWUH��QD�TXDO�DV�SHVVRDV�PDLV�WUDQVSRUWDGDV�VmR�DV�DGROHVFHQWHV��VHJXLGDV�SHODV�PXOKHUHV�H��HP�PHQRU�HVFDOD��SHODV�FULDQoDV��$�DQiOLVH�GR�FRQMXQWR�GDV�URWDV�UHYHOD�TXH��QD�PDLRULD�GDV�YH]HV��HODV�VDHP�GR�LQWHULRU�GRV�(VWDGRV��FLGDGHV�GH�SHTXHQR��PpGLR�RX�JUDQGH�SRUWH��HP� GLUHomR� DRV� JUDQGHV� FHQWURV� XUEDQRV� RX� SDUD� DV� UHJL}HV� GH� IURQWHLUD�LQWHUQDFLRQDO�
1RWH�VH�TXH�D�GLVWULEXLomR�GRV�WLSRV�GH�WUDQVSRUWH�WHUUHVWUHV�DSUHVHQWD�XP�FHUWR�HTXLOtEULR�� FRP� Wi[LV� H� FDPLQK}HV� ILJXUDQGR� FRPR� RV� YHtFXORV� SUHIHULGRV��VHJXLGRV�SRU�DXWRPyYHLV�H�SRU�{QLEXV�� ,VWR� VLJQLILFD�TXH� WRGDV�HVWDV� URWDV�VmR�FRQVWUXtGDV� D� SDUWLU� GH� URGRYLDV� IHGHUDLV� TXH� FRPXQLFDP� GLIHUHQWHV� (VWDGRV��0DQWHQGR�VH� R� UHIHUHQFLDO� GR� WUiILFR� LQWHUQR� H� HQIRFDQGR�VH� DV� YLDV� DpUHDV��SHUFHEH�VH�TXH�DV�DGROHVFHQWHV�VmR�DV�~QLFDV�D�VHUHP�WUDQVSRUWDGDV�SRU�DYL}HV��
)HLWDV�DV�FRQVLGHUDo}HV�JHUDLV��IRFDOL]H�VH�D�DQiOLVH�GDV�URWDV�HP�VXD�GLVWULEXLomR�SHODV�UHJL}HV�EUDVLOHLUDV�

�D� )/8;2�'2�75È),&2�1$�5(*,­2�1257(
$� 5HJLmR� 1RUWH� p� D�PDLV� H[WHQVD� H� D�PHQRV� SRSXORVD� GR� 3DtV�� 6HXV� (VWDGRV�HVWDEHOHFHP� IURQWHLUDV� LQWHUQDFLRQDLV� �FRP� D� *XLDQD� )UDQFHVD�� R� 6XULQDPH�� D�9HQH]XHOD��R�3HUX�H�D�%ROtYLD��H�LQWHU�UHJLRQDLV��FRP�R�0DUDQKmR�H�D�UHJLmR�GRV�3ODQDOWRV�GH�0DWR�*URVVR��� 3DUD� UHDOL]DU� D� DQiOLVH�GRV�GDGRV� UHODWLYRV�jV� URWDV�GHVWD� UHJLmR�� XWLOL]DU�VH�i� D� FODVVLILFDomR� GH� /HRQDUGL� �������� TXH� GHVWDFD� DV�IURQWHLUDV�QRURHVWH��QRUWH�H�RHVWH��
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2V�TXDGURV���H���GHPRQVWUDP�TXH��QD�IURQWHLUD�RHVWH��DV�SULQFLSDLV�URGRYLDV�HP�TXH�RFRUUHP�R�WUiILFR�GH�PXOKHUHV��FULDQoDV�H�DGROHVFHQWHV��VmR��D�%5������TXH�OLJD�R�(VWDGR�GR�$FUH��PXQLFtSLRV�GH�5LR�%UDQFR��%UDVLOpLD�H�$VVLV�%UDVLO��j�%ROtYLD�
�QD� FLGDGH�GH�&RELMD�� RQGH� ORFDOL]D�VH�R�%DOQHiULR�/DV�3RQGHURVDV���D�%5������TXH�OLJD�5RQG{QLD��3RUWR�9HOKR��*XDMDUi�0LULP��3UHVLGHQWH�0pGLFL��&HUHMHLUDV��-L�3DUDQi�H�$ULTXHPHV�� DR�$FUH� �5LR�%UDQFR��� H� D�%5������PDLV� FRQKHFLGD�FRPR�%HOpP�%UDVtOLD��TXH�OLJD�R�(VWDGR�GR�3DUi�DR�'LVWULWR�)HGHUDO��WUDMHWR�HP�TXH�VH�GHVWDFDP�DV�FLGDGHV�GH�,PSHUDWUL]��0$���3DOPDV��72��H�$UDJXDtQD��72��
1D� IURQWHLUD�QRURHVWH��R� WUiILFR�SDUD� ILQV�VH[XDLV� WRPD�R�UXPR�GD�%5������TXH�
OLJD� 0DQDXV� �$0�� jV� FLGDGHV� GH� %RD� 9LVWD�� ,UDFHPD� H� 3DFDUDLPD� �55��� H� j�
9HQH]XHOD�� 1R� OLPLWH� HQWUH� RV� (VWDGRV� GR� 3DUi� H� 5RUDLPD� FRP� D� *XLDQD� H� D�
9HQH]XHOD��Ki�XP�IOX[R�PLJUDWyULR�WtSLFR��TXH�RFRUUH�QR�VHQWLGR�LQYHUVR��RX�VHMD��
GD� *XLDQD� SDUD� R� %UDVLO�� QR� TXDO� SUHGRPLQDP� DV� SURILVVLRQDLV� GR� VH[R� TXH� VH�
GLULJHP�SDUD�%RD�9LVWD�
8P�IDWR� LPSRUWDQWH�SDUD�R�HVWXGR�H�D�FRPSUHHQVmR�GR�WUiILFR�QHVWD�UHJLmR�p�D�
LQWHQVLILFDomR� GH� VXD� LQWHJUDomR� FRP� D� 9HQH]XHOD� H� FRP� R� &DULEH� �/HRQDUGL��
�������VREUHWXGR�DSyV�D�FRQVWUXomR�GD�SHULPHWUDO�QRUWH��%5������GD�URGRYLD�%5�
����� H� GDV� HVWUDGDV� GH� OLJDomR� SDUD� D� FLGDGH�YHQH]XHODQD�GH�6DQWD�+HOHQD�� R�
TXH�WHP�SURSLFLDGR�R�LQFUHPHQWR�GR�IOX[R�GH�WXULVWDV��
1D� IURQWHLUD� QRUWH� GHVWDFD�VH� D� SHULPHWUDO� QRUWH� %5������ TXH� OLJD� R� 2LDSRTXH�
�55�� j� *XLDQD� )UDQFHVD� �6mR� -RUJH� H� &D\HQD��� 1HVWD� UHJLmR� Ki� XP� LQWHQVR�
PRYLPHQWR�GH�EUDVLOHLURV�TXH�PLJUDP�FODQGHVWLQDPHQWH�SDUD�&D\HQD��D� ILP�GH�
WUDEDOKDUHP�QD�FRQVWUXomR�FLYLO��RX�QRV�JDULPSRV�GH�RXUR��H[LVWHQWHV�QDV�WHUUDV�
GRV�tQGLRV�TXH�YLYHP�QD�*XLDQD�)UDQFHVD�H�QR�6XULQDPH�
2XWUD� UHGH� LPSRUWDQWH� p� D� TXH� VH� IRUPD� HP� WRUQR� GR� FRQWUDEDQGR� GH� DYHV� H�
SODQWDV��GR�FRPpUFLR� LOHJDO�H�GD�SURVWLWXLomR�QD�UHJLmR�SRUWXiULD�GH�3DUDPDULER�
�FDSLWDO� GR�6XULQDPH��� RQGH� WHP� VLGR� FRQVWDWDGR�R� FUHVFLPHQWR�GR�Q~PHUR�GH�
KDELWDQWHV�FRP�$,'6���/(21$5',�������
$WHQGR�VH�DR�WUiILFR�UHDOL]DGR�SRU�YLD�DpUHD��FRQVWDWD�VH�TXH�DV�~QLFDV�FLGDGHV�
GD� UHJLmR� QRUWH� D� ILJXUDUHP� FRPR� ³ORFDLV� GH� RULJHP´�� VmR� 0DQDXV� H� %HOpP��
4XDQWR� DR� WUDQVSRUWH� KLGURYLiULR�� TXH� p� IHLWR� SRU� SHTXHQDV� HPEDUFDo}HV�� DV�
FLGDGHV�GH�2LDSRTXH��55��H�*XDMDUi�0LULP��52��H�R�(VWDGR�GR�3DUi�GmR�RULJHP�D�
URWDV�FXMRV�GHVWLQRV�VmR�&RELMD��%ROtYLD���*XLDQD�)UDQFHVD�H�6XULQDPH��
$V�SHVTXLVDV�HVWDGXDLV�GHPRQVWUDUDP�TXH��QD�$PD]{QLD��DV�VLWXDo}HV�GH�WUiILFR�
GH�SHVVRDV�H[WUDSRODP�D�WUDQVQDFLRQDOLGDGH�H�DSRQWDP�SDUD�GLIHUHQWHV�QtYHLV�H�
FLUFXLWRV� TXH� VH� LQWHU�UHODFLRQDP�� $� DQiOLVH� GDV� URWDV� LQWHUHVWDGXDLV� H�
LQWHUPXQLFLSDLV�DSUHVHQWD�SLVWDV�TXH� LQGLFDP�TXH�DV�UHGHV�GH�WUiILFR�DUWLFXODP�
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QDV� GH� IRUPD� D� GLILFXOWDU� D� GHVPRELOL]DomR� GD� DomR� FULPLQRVD� H� D� GHVSLVWDU�
TXDOTXHU�PRYLPHQWR�VXVSHLWR�D�SDUWLU�GH�UHLQFLGrQFLDV�GH�URWDV�
,VVR� VLJQLILFD� TXH�� SDUD� D� HVFROKD� GDV� ORFDOLGDGHV� GH� RULJHP�� RV� WUDILFDQWHV�
SRVVXHP�FULWpULRV�HVWUDWpJLFRV�H�OLGDP�FRP�XPD�OyJLFD�SUySULD�GD�LOHJDOLGDGH��R�
TXH� FHUWDPHQWH� HVWi� IXQGDPHQWDGR�QDV� HVWUXWXUDV�REMHWLYDV�TXH�HVWHV� OXJDUHV�
RIHUHFHP�� 2V� ORFDLV� GH� GHVWLQR� WDPEpP� DSUHVHQWDP� D� PHVPD� WHQGrQFLD��
KDYHQGR�XPD�SUHGRPLQkQFLD�SDUD�0DWR�*URVVR��*RLiV�H�'LVWULWR�)HGHUDO��
4XDQWR� jV� SHVVRDV� WUDILFDGDV�� Ki� XPD� LQFLGrQFLD� PDLRU� GH� DGROHVFHQWHV��
VHJXLGRV� SRU� PXOKHUHV� H� FULDQoDV�� 1DV� URWDV� GH� WUiILFR� LQWHUHVWDGXDO� H�
LQWHUPXQLFLSDO�� DV� DGROHVFHQWHV� H� DV� PXOKHUHV� FLUFXODP� HQWUH� DV� FDSLWDLV��
PXQLFtSLRV� GH� FRQIOXrQFLD� FRP� HVWUDGDV�� SRUWRV�� SRU� iUHDV� GH� JUDQGHV�
HPSUHHQGLPHQWRV� H� DLQGD�SRU� ORFDLV� RQGH�RFRUUHP� IHVWLYDLV��6DHP� WDPEpP�GD�
$PD]{QLD�SDUD�R�VXO�H�R�QRUGHVWH�GR�3DtV��RX�SURFHGHP�GHVVDV�UHJL}HV�SDUD�D�
$PD]{QLD�
+i� IRUWHV� LQGtFLRV�GH�TXH�DV�URWDV�DTXL�DSUHVHQWDGDV�SRVVXHP�FRQH[}HV�FRP�R�
FULPH�RUJDQL]DGR��VREUHWXGR�FRP�R�WUiILFR�GH�GURJDV��5RUDLPD��$FUH�H�5RQG{QLD��
H�FRP�D�IDOVLILFDomR�GH�GRFXPHQWRV��5RUDLPD�H�$PD]RQDV���R�TXH�YHP�D�UHIRUoDU�
R�HQYROYLPHQWR�GHVWDV�DWLYLGDGHV�FRP�R�WUiILFR�GH�VHUHV�KXPDQRV�

�E� )/8;2�'2�75$),&2�1$�5(*,­2�125'(67(
$�UHJLmR�1RUGHVWH�HVWi�FRQILJXUDGD�SRU�GLIHUHQWHV�]RQDV��D�]RQD�GD�PDWD��iUHD�
GH�FRORQL]DomR�PXLWR�DQWLJD��TXH�FRPHoD�QR�5LR�*UDQGH�GR�1RUWH�H�SURORQJD�VH�
DWp�R�VXO�GD�%DKLD��UHJLmR�OLWRUkQHD���D�]RQD�GH�WUDQVLomR��TXH�VH�ORFDOL]D�j�RHVWH�
GD�]RQD�GD�PDWD��H�VXEGLYLGLGH�VH�HP�]RQD�GR�DJUHVWH�� RQGH��PDLV�D�RHVWH��R�
FOLPD�p�VHPL�iULGR�± H�D�]RQD�GR�VHUWmR��TXH�VH�HVWHQGH�DRV�(VWDGRV�GR�&HDUi�H�
GR�5LR�*UDQGH�GR�1RUWH��DEUDQJHQGR�XPD�SDUFHOD�GH�WRGRV�RV�HVWDGRV�GD�UHJLmR�
�H[FHWR� R� 0DUDQKmR�� H� GR� QRUWH� GH� 0LQDV� *HUDLV�� H� D� ]RQD� GR� PHLR� QRUWH��
QRUGHVWH�RFLGHQWDO�RX�DLQGD��]RQD�GRV�FRFDLV��UHIHUrQFLD�DR�EDEDoX�H�j�FDUQD~ED�
TXH� UHFREUHP�DV�iUHDV� VXO�RFLGHQWDLV� GR�3LDXt�H�GR�0DUDQKmR�� IURQWHLUD� FRP�R�
QRUWH�GR�SDtV�
1D� UHJLmR� 1RUGHVWH�� RV� (VWDGRV� GR� 0DUDQKmR� �RQGH� D� PDLRU� LQFLGrQFLD� p� GH�
PXOKHUHV�� VHJXLGDV�SRU�DGROHVFHQWHV�H�FULDQoDV��H�GH�3HUQDPEXFR��VmR�RV�TXH�
DSUHVHQWDP�PDLRU� IOX[R� GH� WUiILFR� LQWHUQR� �LQWHUHVWDGXDO� H� LQWHUPXQLFLSDO��� (P�
WHUPRV�PXQLFLSDLV��DV�FLGDGHV�GH�SHTXHQR�H�PpGLR�SRUWH�PXLWDV�YH]HV�VHUYHP�
FRPR� SRQWRV� LQWHUPHGLiULRV� GDV� URWDV� QDFLRQDLV� H� LQWHUQDFLRQDLV�� Mi� TXH��
JHUDOPHQWH�� ORFDOL]DP�VH� SUy[LPDV� D� ORFDLV� GH� HVFRDPHQWR� �DHURSRUWRV��
KLGURYLDV��URGRYLDV�SULQFLSDLV�H�YLDV�PDUtWLPDV��
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1R� 0DUDQKmR�� DV� SULQFLSDLV� URGRYLDV� SHODV� TXDLV� SDVVDP� R� IOX[R� GH� WUiILFR� GH�
PXOKHUHV�� FULDQoDV� H� DGROHVFHQWHV� VmR�� ���� D� %5������ TXH� OLJD� DV� FLGDGHV� GH�
7LPRQ��&D[LDV��%DFDEDO�H�/LPD�&DPSR�D�6mR�/XtV������D�%5������7UDQVPDUDQKmR��
TXH� OLJD� R� QRUWH� GR� (VWDGR� j� SRUomR� VXO�� H ���� D�%5������ TXH� OLJD�6mR� /XLV� H�
,PSHUDWUL]�D�3DOPDV��72���0DUDEi��3$��H�%HOpP��3$��
'H�DFRUGR�FRP�OHYDQWDPHQWR�IHLWR�MXQWR�j�3DVWRUDO�GD�0XOKHU��R�3RUWR�GH�,WDTXL��
ORFDOL]DGR�QD�FLGDGH�GH�6mR�/XtV��FDSLWDO�GR�0DUDQKmR���p�XP�GRV�TXH�DSUHVHQWD�
R� PDLRU� IOX[R� GH� VDtGD� GH� PXOKHUHV� H� DGROHVFHQWHV� GH� RXWUDV� ORFDOLGDGHV� GR�
1RUGHVWH�SDUD�D�+RODQGD�H�SDUD�D�*XLDQD�)UDQFHVD��$�VLWXDomR�PDLV�FRPXP�p�R�
UHFUXWDPHQWR�GHODV�SDUD�RV�QDYLRV�DQFRUDGRV��SHUPDQHFHQGR�D�ERUGR�DWp�D�VDtGD�
GD�HPEDUFDomR��(P�DOJXQV�FDVRV��YLDMDP�FRP�D�WULSXODomR�
2XWUDV�GXDV�VLWXDo}HV�DSRQWDGDV�SHOR�UHODWyULR�GR�0DUDQKmR��GL]HP�UHVSHLWR��D��
D�PHQLQDV�TXH�VDHP�GH�VXDV�FDVDV�H�YmR�SDUD�ERUGpLV�ORFDOL]DGRV�QDV�URGRYLDV�H�
�E��PHQLQDV�TXH�YrP�GH�RXWURV�ORFDLV�GR�(VWDGR�SDUD�WUDEDOKDUHP�HP�FDVDV�GH�
SURVWLWXLomR� QRV� PXQLFtSLRV� GH� &D[LDV�� &RHOKR� 1HWR�� $OGHLDV� $OWDV�� *RQoDOYHV�
'LDV��3DVVDJHP�)UDQFD�H�7LPRP�
1D�SULPHLUD�VLWXDomR��FULDQoDV�H�DGROHVFHQWHV�VDHP�GR�PXQLFtSLR�GH�&D[LDV�SDUD�
FDVDV�GH�SURVWLWXLomR�HP�RXWUDV�ORFDOLGDGHV�GR�0DUDQKmR��RX�GH�RXWURV�(VWDGRV��
'HVWDTXH�VH� D� ILJXUD� GD� DJHQFLDGRUD�� TXH� VH� GHVORFD� D� SRYRDGRV� H�RX� EDLUURV�
SHULIpULFRV�H[FOXVLYDPHQWH�FRP�R�REMHWLYR�GH� UHFUXWDU�JDURWDV�SDUD�SURVWtEXORV��
8PD� VHJXQGD� VLWXDomR� UHIHUH�VH� j� DFROKLGD� GH�PHQLQDV� GH� UHJL}HV� DGMDFHQWHV�
SDUD�WUDEDOKDUHP�HP�SURVWtEXORV�QR�SUySULR�PXQLFtSLR�
4XDQWR� jV�PXOKHUHV�� QR�0DUDQKmR� HODV� VmR� WUDILFDGDV� SDUD� ]RQDV� GH� JDULPSR��
FRPR�QD�FLGDGH�GH�$OWD�)ORUHV��07���RQGH�VmR�VXEPHWLGDV�D�XP�UHJLPH�GH��VHPL�
HVFUDYLGmR��� 2V� MRUQDLV� LQIRUPDP� FDVRV� GH� WUiILFR� LQWHUQR�� SDUWLFXODUPHQWH� QR�
FRUUHGRU� GD� (VWUDGD� GH� )HUUR� &DUDMiV� H� QDV� ]RQDV� GH� JDULPSR�� RQGH� IRUDP�
LGHQWLILFDGDV�VLWXDo}HV�HP�TXH�tQGLDV�HVWDULDP�HQYROYLGDV�
1R�&HDUi��Vy�IRUDP�HQFRQWUDGRV�LQGtFLRV�GH�WUiILFR��DSRQWDQGR�TXH�DGROHVFHQWHV�
H� PXOKHUHV� SDUWHP� GH� FLGDGHV� LQWHULRUDQDV� SDUD� )RUWDOH]D�� 1mR� KDYHQGR� XPD�
GLVWLQomR� HVSHFtILFD� HQWUH� DV� YLDV� GH� WUDQVSRUWH�� DPEDV� VHJXHP� DV� SULQFLSDLV�
URGRYLDV� HVWDGXDLV� H� IHGHUDLV� SDUD� R� DFHVVR� j� FDSLWDO� H�� GDt�� SDUD� DV� FLGDGHV�
FRVWHLUDV�H�SUDLDV�WXUtVWLFDV��R�TXH�WDOYH]�FDUDFWHUL]DVVH�XP�³WUiILFR´�LQWHUQR�
1R�kPELWR�H[WHUQR��RV�GDGRV�GD�3ROtFLD�)HGHUDO� LQIRUPDP�D�H[LVWrQFLD�GH�URWDV�
LQWHUQDFLRQDLV� GH� WUiILFR� GH� PXOKHUHV� VDLQGR� GH� )RUWDOH]D� SDUD� D� (XURSD��
DFRPSDQKDQGR�R�PRYLPHQWR�GR�WXULVPR�VH[XDO�
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1D�%DKLD��R�WUiILFR�GH�FULDQoDV�H�DGROHVFHQWHV�p�IDFLOLWDGR�SRU�FDPLQKRQHLURV��TXH�
DV� WUDQVSRUWDP� SDUD� RXWUDV� FLGDGHV� H� HVWDGRV�� R� TXH� GLILFXOWD� R� WUDEDOKR� GH�
ILVFDOL]DomR�GD�SROtFLD�URGRYLiULD�
2�UHODWyULR�GD�5HJLmR�1RUGHVWH�DSRQWD�SRVVtYHO�LQWHUUHODomR�HQWUH�WXULVPR�VH[XDO�
H�WUiILFR��Mi�TXH�5HFLIH��3(���)RUWDOH]D��&(���6DOYDGRU��%$��H�1DWDO��51���FDSLWDLV�
TXH� DSDUHFHP� FRPR� RV� SULQFLSDLV� ORFDLV� GH� GHVWLQR� GR� WUiILFR�� VmR� WDPEpP� DV�
FLGDGHV�QRUGHVWLQDV�TXH�PDLV�UHFHEHP�WXULVWDV�HVWUDQJHLURV��([LVWHP�LQTXpULWRV�H�
SURFHVVRV�TXH�LQIRUPDP�D�H[LVWrQFLD�GH�WUiILFR�GH�PXOKHUHV�SDUD�D�(XURSD�

�&� )/8;2�'2�75È),&2�1$�5(*,­2�68'(67(
$�UHJLmR�6XGHVWH�SRVVXL�D�PDLRU�FRQFHQWUDomR�SRSXODFLRQDO�H�ILQDQFHLUD�GR�3DtV��6HXV�
TXDWUR� (VWDGRV� ID]HP� IURQWHLUDV� FRP� D� UHJLmR� 1RUGHVWH� �%DKLD��� D� &HQWUR� ±2HVWH�
�'LVWULWR�)HGHUDO�H�0DWR�*URVVR�GR�6XO��H�D�6XO��DOpP�GH��FRP�H[FHomR�GH�0LQDV�*HUDLV��
VHUHP� EDQKDGRV� SHOR� 2FHDQR� $WOkQWLFR�� 'HYLGR� DRV� SyORV� LQGXVWULDLV� TXH�� HP� VXD�
PDLRULD��HVWmR�ORFDOL]DGRV�HP�6mR�3DXOR�H�QR�5LR�GH�-DQHLUR��H�DR�PDLRU�Q~PHUR�GH�
RSRUWXQLGDGHV� GH� WUDEDOKR�� FRQVWLWXL�VH� QD� UHJLmR� EUDVLOHLUD� TXH� PDLV� UHFHEH�
LPLJUDQWHV��
$V�PXOKHUHV�� VHJXLGDV�GDV�DGROHVFHQWHV�� VmR�DV�SHVVRDV�PDLV� WUDILFDGDV�QD� UHJLmR��
(PERUD�D�SHVTXLVD�GH�FDPSR�QmR�WHQKD�VLGR�GHVHQYROYLGD�QRV�(VWDGRV�GH�0LQDV�*HUDLV�
H� (VStULWR� 6DQWR�� DPERV� IRUDP� DSRQWDGRV� � DWUDYpV� GH� OHYDQWDPHQWR� QD� PtGLD��
LQTXpULWRV��SURFHVVRV�H�HVWXGRV�GH�FDVR� � FRPR� ORFDLV�SHORV�TXDLV�SDVVDP�URWDV�GH�
WUiILFR� QDFLRQDO� H� LQWHUQDFLRQDO�� $VVLP�� R� IOX[R� GH� WUiILFR� LQWHUQR� RFRUUH� FRP�PDLRU�
LQFLGrQFLD�GH�0LQDV�*HUDLV�SDUD�R�5LR GH�-DQHLUR�H�GH�8EHUOkQGLD�SDUD�%HOR�+RUL]RQWH�
1R� VXGHVWH�� TXDQGR� VH� WUDWD� GR� WUiILFR� LQWHUQR�� DV� FLGDGHV� GH� 6mR� 3DXOR� H� 5LR� GH�
-DQHLUR� VmR� FRQVLGHUDGDV� �UHFHSWRUDV��� FRQVWLWXLQGR�VH�� WDPEpP�� HP� SRQWRV�
LQWHUPHGLiULRV� LPSRUWDQWHV� SDUD� DV� URWDV� GR� WUiILFR� LQWHUQDFLRQDO�� XPD� YH]� TXH�
SRVVXHP�RV�DHURSRUWRV�GH�PDLRU�WUiIHJR�DpUHR�GR�SDtV�

�G� )OX[R�GR�7UiILFR�QD�5HJLmR�&HQWUR�2HVWH
$�UHJLmR�&HQWUR�2HVWH�p�IRUPDGD��JHRJUiILFD�H�DGPLQLVWUDWLYDPHQWH��SHORV�(VWDGRV�GH�
0DWR�*URVVR��0DWR�*URVVR�GR�6XO��*RLiV�H�'LVWULWR�)HGHUDO��FRP�XPD�SRSXODomR�WRWDO�GH�
����������� �,%*(� ������� RQGH� HVWi� ORFDOL]DGD� D� FDSLWDO� GR� SDtV� � %UDVtOLD�� 3RVVXL�
IURQWHLUDV� LQWHUQDV� FRP� WRGDV� DV� RXWUDV� 5HJL}HV� GR� 3DtV� H� FRP� RXWURV� SDtVHV� GD�
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$PpULFD�GR�6XO��3DUDJXDL�H�%ROtYLD���e�XPD�UHJLmR�PXLWR H[WHQVD��PDV�UHODWLYDPHQWH�
SRXFR�KDELWDGD��EDL[D�GHQVLGDGH�GHPRJUiILFD�HP�PDLV�GH�����GRV�PXQLFtSLRV�
3URMHWRV� GH� JUDQGH� H� PpGLR� SRUWHV� HVWmR� VHQGR� GHVHQYROYLGRV� QHVWD� UHJLmR��
HVSHFLDOPHQWH� RV� UHODWLYRV� j� JHUDomR� GH� HQHUJLD� �JDVRGXWR�� KLGUHOpWULFDV� H�
WHUPHOpWULFDV�HP�LPSODQWDomR���j�LQIUD�HVWUXWXUD�SHVDGD�SDUD�R�WUDQVSRUWH��HVWUDGDV�GH�
URGDJHP��IHUURYLDV�H�KLGURYLDV��H�DR�DYDQoR�GD�IURQWHLUD�DJUtFROD�
2�PRGHOR�GH�GHVHQYROYLPHQWR�LPSODQWDGR�SHOR�(VWDGR�%UDVLOHLUR�HP�FRQVRQkQFLD�FRP�
DV�,QVWLWXLo}HV�)LQDQFHLUDV�0XOWLODWHUDLV��HVSHFLDOPHQWH�FRP�R�%DQFR�,QWHUDPHULFDQR�GH�
'HVHQYROYLPHQWR� ± %,'�� PRVWUD� FRQWUDGLo}HV� LPSRUWDQWHV� QD� PHGLGD� HP� TXH� WDLV�
LQVWLWXLo}HV�DSyLDP�SURMHWRV�GH�SUHVHUYDomR�DPELHQWDO�H��SRU�RXWUR�ODGR��LPSODQWDomR�
GH�HVWUDGDV�ELRFHkQLFDV�H�SHVTXLVDV�SDUD�DGDSWDomR�GD�VRMD�SDUD�D�UHJLmR�DPD]{QLFD��
&RP�H[FHomR�GD�DJULFXOWXUD�QR�0DWR�*URVVR��R�WXULVPR�WHP�VLGR�D�LQG~VWULD�FRP�PDLRU�
FUHVFLPHQWR�HP� WRGD� UHJLmR��HP� IXQomR�GD�EHOD�� ULFD�H�YDVWD� UHVHUYD�YHJHWDO�� FRP�
GHVWDTXH� SDUD� DV� iUHDV� TXH� FRPS}HP� R� 3DQWDQDO� 0DWR�JURVVHQVH�� R� &HUUDGR� H� D�
$PD]{QLD��VHQGR�GLYHUVLILFDGDV�DV�DWUDo}HV�DRV�WXULVWDV�HVWUDQJHLURV�H�QDFLRQDLV��+i�
XP�DXPHQWR�FUHVFHQWH�GR�WXULVPR�GH�SHVFD��HFROyJLFR�H�GH�QHJyFLRV��
e� QHVWH� FRQWH[WR� TXH� VH� Gi� R� WUiILFR� GH� VHUHV� KXPDQRV�� SDUD� VHUYLU� DR�PHUFDGR�
LQWHUQDFLRQDO��SDtVHV�GD�(XURSD��3DUDJXDL�H�%ROtYLD���SDUD�VHUYLU�DRV�HPSUHHQGHGRUHV�
QD�FRQVWUXomR�GD�LQIUD�HVWUXWXUD�TXH�LQWHUQDFLRQDOL]D�QRVVD�HFRQRPLD��SDUD�VHUYLU�DRV�
WXULVWDV�GH�UHJL}HV�PDLV�DEDVWDGDV�H�SDUD�VHUYLU�VH[XDOPHQWH�DRV�TXH�WHP PDLV�SRGHU�
DTXLVLWLYR�
0XOKHUHV� H� DGROHVFHQWHV� VmR� DV� SHVVRDV�PDLV� WUDILFDGDV�� VREUHWXGR� SRUTXH�QmR�Ki�
UHJLVWURV� GH� WUiILFR� GH� FULDQoDV�� (P� Q~PHURV� DEVROXWRV�� D� YLD� PDLV� XWLOL]DGD� p� D�
WHUUHVWUH��1R�HQWDQWR��D�YLD�DpUHD�WDPEpP�SRVVXL�XP�JUDQGH�PRYLPHQWR��6REUH�HVWH�
GDGR��GHYH�VH�UHVVDOYDU�TXH��HP�YiULRV�FDVRV��IRL�UHODWDGR�R�WUDQVSRUWH�SHODV�GXDV�YLDV��
R�TXH�LQGLFD�TXH�PXLWDV�SHVVRDV�WrP�VDtGR�SRU�YLD�WHUUHVWUH�GDV�FLGDGHV�LQWHULRUDQDV�H�
FKHJDGR�DRV�FHQWURV�PDLV�XUEDQL]DGRV��GH�RQGH�VmR�HPEDUFDGDV�HP�DYL}HV�
2�SULQFLSDO�GHVWLQR�GDV�PXOKHUHV�p�D�(VSDQKD��(P�PHQRU�Q~PHUR�Ki�FDVRV�GH�WUiILFR�
SDUD�3RUWXJDO��SDUD�D�6XtoD�H�SDUD�R�3DUDJXDL��2�HVWXGR�GHVWDV�URWDV�GHPRQVWUD�TXH�
PXLWDV�DGROHVFHQWHV�VDHP�GH�VXDV�FLGDGHV�SRU�YLD�WHUUHVWUH��VmR�OHYDGDV�SDUD�ORFDLV�
QRV�TXDLV�Ki�DHURSRUWRV��SRU�YH]HV�5LR�GH�-DQHLUR�H�6mR�3DXOR�H��GH�Oi��VHJXHP�SDUD�
VHX�GHVWLQR�ILQDO�
4XDQWR�jV�DGROHVFHQWHV��R�WUiILFR�p�HPLQHQWHPHQWH�LQWHUQR�H�GLUHFLRQDGR�SDUD�HVWDGRV�
GD�SUySULD�UHJLmR��VREUHWXGR�0DWR�*URVVR��3RU�FRQVHJXLQWH��D�YLD�PDLV�XWLOL]DGD�SHORV�
WUDILFDQWHV�p�D�WHUUHVWUH��$V�GXDV�URWDV�SDUD�R�H[WHULRU�VmR�GLUHFLRQDGDV�SDUD�R�3DUDJXDL�
H�SDUD�R�&KLOH�
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�H� )/8;2�'2�75È),&2�1$�5(*,­2�68/
$�5HJLmR�6XO�� FRPSRVWD� SRU� 3DUDQi�� 6DQWD�&DWDULQD�H�5LR�*UDQGH�GR�6XO�� p� D�TXH�
SRVVXL�R�PHQRU�Q~PHUR�GH�(VWDGRV�GR�3DtV��ID]HQGR�IURQWHLUD�FRP�D�5HJLmR�6XGHVWH��D�
5HJLmR�&HQWUR�2HVWH��FRP�SDtVHV�GD�$PpULFD�GR�6XO��$UJHQWLQD�H�8UXJXDL�H�3DUDJXDL�
FRP�R�2FHDQR�$WOkQWLFR��
'DV� SHVVRDV� LGHQWLILFDGDV�� DGROHVFHQWHV� H� PXOKHUHV� VmR� DV� PDLV� WUDILFDGDV�� QmR�
KDYHQGR�UHJLVWUR�GH�URWDV�SHODV�TXDLV�VHMDP�WUDQVSRUWDGDV�FULDQoDV��$�YLD�WHUUHVWUH�p�D�
PDLV�XWLOL]DGD��FRP�GHVWDTXH�SDUD�Wi[LV��FDPLQK}HV�H�{QLEXV�TXH�SDUWHP��HP�HVSHFLDO��
GH�PXQLFtSLRV�GR�5LR�*UDQGH�GR�6XO�� -i�QR� WUiILFR�SRU�YLD�DpUHD�VXUJHP�FRP�PDLV�
rQIDVH�RV�PXQLFtSLRV�GR�LQWHULRU�GR�3DUDQi��D�SDUWLU�GRV�TXDLV�DV�SHVVRDV�VmR�WUDILFDGDV�
SDUD�D�(VSDQKD�H�SDUD�D�$UJHQWLQD��
2�PDSD� �� LOXVWUD� R� IOX[R� LQWHUQR� GR� WUiILFR� GH�PXOKHUHV�� FULDQoDV� H� DGROHVFHQWHV��
OHYDQGR� HP� FRQVLGHUDomR� DSHQDV� RV� (VWDGRV� TXH� FRPS}HP� DV� URWDV�� $SyV� VXD�
YLVXDOL]DomR��DSUHVHQWD�VH�XP�GHWDOKDPHQWR�GHVWDV��HQIRFDQGR�D�RULJHP�H�R�GHVWLQR�
GDV�SHVVRDV�H��TXDQGR�SRVVtYHO��RV�PXQLFtSLRV��TXDGURV������������H�����



PESTRAF -  BRASIL

��

0$3$��
527$6�,17(5(67$'8$,6 '2�75È),&2�'(�08/+(5(6��&5,$1d$6�(�

$'2/(6&(17(6�3$5$�),16�'( (;3/25$d­2�6(;8$/��'$'26�35(/,0,1$5(6�
������± �����

5HJLmR�1RUGHVWH
3LDXt Æ 0DUDQKmR�H�6mR�3DXOR0DUDQKmR Æ 6mR� 3DXOR�� 3LDXt�� 7RFDQWLQV��0DWR�*URVVR��$PD]RQDV��%DKLD��)RUWDOH]D�H�3DUi��JDULPSR�3DUDtED Æ 3HUQDPEXFR�� 5LR� GH� -DQHLUR� H�$ODJRDV%DKLD Æ 5LR�*UDQGH�GR�6XO��63��3LDXt&HDUi Æ $PD]RQDV�H�3DUi�
3HUQDPEXFR Æ *RLiV��6mR�3DXOR��3LDXt�

5HJLmR�1RUWH
$FUH Æ 5RQG{QLD$PD]RQDV Æ 5RUDLPD��&HDUi$PD]RQDV Æ &HDUi��5RQG{QLD��0DWR�*URVVR��0DWR�*URVVR�GR�6XO��3DUi�5RUDLPD��6mR�3DXOR��
5LR�GH�-DQHLUR�H�3HUQDPEXFR��%DKLD�3DUi Æ $PDSi�� 'LVWULWR� )HGHUDO�� 5RUDLPD�� *RLiV�� 0DWR� *URVVR�� 3HUQDPEXFR�� 0DUDQKmR&HDUi��5RQG{QLD�7RFDQWLQV Æ 0DUDQKmR7RFDQWLQV Æ *RLiV��'LVWULWR�)HGHUDO

5RUDLPD Æ 3DUi��$PD]RQDV��$FUH��0DWR�*URVVR��5RQG{QLD��5RUDLPD�H�*RLiV5RQG{QLD Æ $PD]RQDV��$FUH��3DUi��7RFDQWLQV��6mR�3DXOR��5LR�GH�-DQHLUR��0DWR�*URVVR�GR�6XO�H�*RLiV5RQG{QLD Æ 0DWR�*URVVR��*RLiV��'LVWULWR�)HGHUDO$PDSi Æ 3DUi�H�5RQG{QLD

5HJLmR�6XO
6DQWD�&DWDULQD Æ 56��52��56��35��0$5LR�*UDQGH�GR�6XO Æ 3LDXt��6mR�3DXOR3DUDQi��3LDXt�

5HJLmR�6XGHVWH
6mR�3DXOR Æ *RLiV��6DQWD�&DWDULQD��5LR�*UDQGH�GR�6XO�H�5LR�GH�-DQHLUR5LR�GH�-DQHLUR Æ 3LDXt��6mR�3DXOR
(VStULWR�6DQWR Æ 0LQDV�*HUDLV0LQDV�*HUDLV Æ 5LR�GH�-DQHLUR

5HJLmR�&HQWUR�2HVWH
*RLiV Æ 3DUi�� 6mR� 3DXOR�� (VStULWR� 6DQWR��%DKLD�� 0DWR� *URVVR�� 5RQG{QLD� H� 'LVWULWR�)HGHUDO*RLiV Æ (VStULWR� 6DQWR�� 0LQDV� *HUDLV��%DKLD��6mR�3DXOR0DWR� *URVVR Æ 6DQWD� &DWDULQD��0DUDQKmR�� 0DWR� *URVVR� GR� 6XO�� *RLiV��3DUi��5RQG{QLD

)217(6��3(675$)��%UDVLO�± �����
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1R� TXDGUR� ����� UHIHUHQWH� j� 5HJLmR� 1RUWH�� REVHUYD�VH� TXH� QDV� ����� URWDV�
LQWHUQDFLRQDLV�GH WUiILFR�SDUD�ILQV�VH[XDLV��WUDQVLWDP�PDLV�DGROHVFHQWHV��LQFOXVLYH�
PHQLQDV� LQGtJHQDV�� GR� TXH� PXOKHUHV�� H� TXH� Ki� EDL[R� IOX[R� GH� FULDQoDV� SHODV�
URWDV�� 6HJXLQGR� R� IOX[R� LQWHUQDFLRQDO�� HP� RUGHP� GHFUHVFHQWH� H� D� SDUWLU� GRV�
(VWDGRV�GH�RULJHP��DSRQWD�VH�DV�VHJXLQWHV�URWDV�

D�� GR� $PD]RQDV� �0DQDXV��� GH� 5RUDLPD� �%RD� 9LVWD� H� 3DFDUDLPD�� H� GR� $FUH�
�5LR�%UDQFR���SDUD�D�9HQH]XHOD��6DQWD�+HOHQD��/HFKHULD��3XHUWR� OD�&UX]�H�
3RUWR2UGD]��

E�� GR� 3DUi� �%HOpP��� GR� $PD]RQDV� �0DQDXV�� H� GR� $PDSi�� SDUD� D� (VSDQKD�
�*DOtFLD�H�3RQWHYHGUD��

F�� GR�$PD]RQDV��0DQDXV���GR�$PDSi��2LDSRTXH���GH�5RUDLPD��%RD�9LVWD��H�
GR�$FUH��5LR�%UDQFR���FRP�GHVWLQR�j�*XLDQD�)UDQFHVD��&D\HQD�6mR�-RUJH���

G�� GR�3DUi��%HOpP���GH�$PD]RQDV��0DQDXV��H�GH�5RUDLPD��%RD�9LVWD���SDUD�R�
6XULQDPH��3DUDPDULER���FRP�GHVWLQR�j�+RODQGD��

$ RULJHP�GR�IOX[R�GD�$PD]{QLD�2HVWH�HVWi�DVVLP�FRQILJXUDGD�
D�� GR� $FUH� �%UDVLOpLD� H� $VVLV� %UDVLO�� H� GH� 5RQG{QLD� �*XDMDUi�0LULP��� FRP�

GHVWLQR�j�%ROtYLD��&RELMD��H�DR�3HUX��,QSRUH���
E�� GR�7RFDQWLQV��$UDJXDtQD�H�3DOPDV���SDUD�D�(VSDQKD��&DVWLOGHOJDGR���
F�� GR�3DUi��%HOpP��H�GR�$PD]RQDV��0DQDXV���SDUD�D�$OHPDQKD�

e�SUHFLVR�REVHUYDU�TXH�QHP�VHPSUH�RV�OXJDUHV�GH�GHVWLQR�GDV�SHVVRDV�WUDILFDGDV�
FRQVWLWXHP�VH�QR�SRQWR�ILQDO�GD�URWD��8P�H[HPSOR�p�R�GDV�URWDV�TXH�SDUWHP�GH�
%HOpP� �3$��� VHJXHP� SDUD� R� 6XULQDPH�� SDUD� D� 9HQH]XHOD� RX� SDUD� D� 5HS~EOLFD�
'RPLQLFDQD�� GH� RQGH� DV� SHVVRDV� VmR� HQYLDGDV� SDUD� D� (VSDQKD�� TXH� p� R�
YHUGDGHLUR�GHVWLQR�ILQDO�
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%HOpP %RD�9LVWD 3RUWR�/D�&UX]��&DUiFDV $
0DFDSi %RD�9LVWD 3RUWR�2UGD]��%ROLYDU $

&� &ULDQoD $� $GROHVFHQWH 0� 0XOKHU 
 6,� 6HP ,QIRUPDomR)RQWHV�� 3HVTXLVD�0tGLD�3(675$)�± %DQFR� GH�0DWpULDV� -RUQDOtVWLFDV� �� ������5HODWyULR�GD�3(675$)�GD�5HJLmR�1RUWH��'HSDUWDPHQWR�GH�3ROtFLD�)HGHUDO�± '3)�± 6$,3�&*0$)�'3-�'3)�0-��3ROtFLD�)HGHUDO�± %UDVtOLD�
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1R� TXDGUR� ����� UHIHUHQWH� j� 5HJLmR� 1RUGHVWH�� REVHUYD�VH� TXH�� QDV� ����� URWDV�LQWHUQDFLRQDLV� GH� WUiILFR� SDUD� ILQV� VH[XDLV�� WUDQVLWDP� PDLV� PXOKHUHV� GR TXH�DGROHVFHQWHV�� H� TXH� QmR� IRL� LGHQWLILFDGR� R� WUDQVSRUWH� GH� FULDQoDV�� 6HJXLQGR� R�IOX[R� LQWHUQDFLRQDO�� HP� RUGHP� GHFUHVFHQWH� H� D� SDUWLU� GRV� (VWDGRV� GH� RULJHP��DSRQWD�VH�DV�VHJXLQWHV�URWDV��
D�� GH� 3HUQDPEXFR� �5HFLIH� H� UHJLmR� PHWURSROLWDQD��� GR� &HDUi� �)RUWDOH]D��� GD�%DKLD� �6DOYDGRU��� GR� 0DUDQKmR� �6mR� /XLV�� &D[LDV� H� ,PSHUDWUL]��� GR� 3LDXt��7HUH]LQD��H�GR�5LR�*UDQGH�GR�1RUWH��1DWDO���FRP�GHVWLQR�j�(VSDQKD�
E�� GH� 3HUQDPEXFR� �5HFLIH� H� UHJLmR� 0HWURSROLWDQD��� GR� &HDUi� �)RUWDOH]D��� GD�%DKLD��6DOYDGRU���GR�5LR�*UDQGH�GR�1RUWH��GD�%DKLD��6DOYDGRU���GR�0DUDQKmR��6mR�/XLV��&D[LDV�H�,PSHUDWUL]��H�GR�3LDXt��7HUH]LQD���FRP�GHVWLQR�j�,WiOLD�
F�� GH�3HUQDPEXFR��5HFLIH���GD�%DKLD��6DOYDGRU���GR�0DUDQKmR��6mR�/XLV�H�3RUWR�GH�,WDTXL���FRP�GHVWLQR�j�+RODQGD��YLD�6XULQDPH���

48$'52���
',675,%8,d­2�'$6�527$6�,17(51$&,21$,6�$�3$57,5�'2

081,&Ë3,2�28�'2�(67$'2�'(�25,*(0�'$6�3(662$6�75$),&$'$6
5(*,­2�125'(67(

0XQLFtSLR�RX�(VWDGRGH�2ULJHP 5RWD��FLGDGHV�H�SDtVHV�GH�WUkQVLWR�
&LGDGH��(VWDGR��RX�3URYtQFLD�GH�'HVWLQR 3HVVRDV7UDILFDGDV


$/(0$1+$
5HFLIH�H�UHJLmR�PHWURSROLWDQD��3(� 5LR�GH�-DQHLUR��5-� +DPEXUJR $
$5*(17,1$
6DOYDGRU��%$� 6, %XHQRV�$LUHV 0
(63$1+$
5HFLIH�H�UHJLmR�PHWURSROLWDQD��3(� &HDUi��&(��H�5LR�GH�-DQHLUR��5-� %DUFHORQD 0$
5HFLIH�H�UHJLmR�PHWURSROLWDQD��3(� 5LR�GH�-DQHLUR��5-� %DUFHORQD 0
)RUWDOH]D��&(� 5LR�GH�-DQHLUR��5-� (VSDQKD 0
6DOYDGRU��%$� 6, 9DOrQFLD��%LOEDR��6DODPHU�H�%DUFHORQD 0
6mR�/XL]�� &D[LDV��0$� 6mR�3DXOR��63� 9DOrQFLD��%LOEDR��6DODPHU�H�0DGUL 0$
,PSHUDWUL]��0$� 6, (VSDQKD 0$
7HUH]LQD��3,� 6mR�3DXOR��63� 9DOrQFLD��%LOEDR�H�6DODPHU 0$
1DWDO��51� 6, %LOEDR 0
(67$'26�81,'26
5HFLIH��3(� 5LR�GH�-DQHLUR��5-� (VWDGRV�8QLGRV 0$
7HL[HLUD�GH�)UHLWDV��%$� 6, 1HZ�-HUVH\ 0$
*8,$1$�)5$1&(6$
6mR�/XL]��0$� 6, *XLDQD�)UDQFHVD 0$
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+2/$1'$
5HFLIH��3(� 6, 5RWHUGm 0
5HFLIH �3(� 3DUDPDULER 8WUHFKW�H�(QVFKHGH 0$
5HFLIH��3(� &HDUi��&(��H�5LR�GH�-DQHLUR��5-� +RODQGD 0$
5HFLIH��3(� 5LR�GH�-DQHLUR��5-� +RODQGD 0
6DOYDGRU��%$� 6, +RODQGD 0
6mR�/XL]�� 3RUWR�GH�,WDTXL��0$� *XLDQD�)UDQFHVD +RODQGD 0$
,65$(/
5HFLIH��3(� 5LR�GH�-DQHLUR��5-� ,VUDHO 0$
)RUWDOH]D��&(� 5LR�GH�-DQHLUR��5-� 7HO�$YLY 0
,7È/,$
5HFLIH�H�UHJLmR�PHWURSROLWDQD��3(� &HDUi��&(��H�5LR�GH�-DQHLUR��5-� ,WiOLD 0$
5HFLIH�H�UHJLmR�PHWURSROLWDQD��3(� 5LR�GH�-DQHLUR��5-� ,WiOLD 0
)RUWDOH]D��&(� 6, ,WiOLD 0
6DOYDGRU��%$� 6, ,WiOLD 0
&D[LDV��0$� 6, ,WiOLD 0$
7HUH]LQD��3,� 6, ,WiOLD 0$
-$3­2
5HFLIH��3(� 5LR�GH�-DQHLUR��5-� -DSmR 0$
32578*$/
5HFLIH��3(� 5LR�GH�-DQHLUR��5-� 3RUWXJDO 0$
,PSHUDWUL]��0$� 6, 3RUWXJDO 0$
68Ëd$
5HFLIH�H�UHJLmR�PHWURSROLWDQD��3(� 6, 6XtoD 0
5HFLIH�H�UHJLmR�PHWURSROLWDQD��3(� &HDUi��&(��H�5LR�GH�-DQHLUR��5-� 6XtoD 0$
6DOYDGRU��%$� 6, =XULFK 0
685,1$0(
5HFLIH��3(� %HOpP��3$� 3DUDPDULER 0$
6mR�/XL]�± 3RUWR�GH�,WDTXL��0$� 6, 3DUDPDULER 0$

&� &ULDQoD $� $GROHVFHQWH 0� 0XOKHU 
 6,� 6HP ,QIRUPDomR
)RQWHV�� 3HVTXLVD� 0tGLD�3(675$)� ± %DQFR� GH� 0DWpULDV� -RUQDOtVWLFDV� �� ������ 5HODWyULR� GD� 3(675$)� GRV�(VWDGRV�51�3%�3,�0$�%$�3(

1R�TXDGUR�������UHIHUHQWH�j�5HJLmR�6XGHVWH��REVHUYD�VH�TXH��QDV����URWDV�SDUD�
ILQV� VH[XDLV�� WUDQVLWDP� PDLV� PXOKHUHV� TXH� DGROHVFHQWHV�� QmR� KDYHQGR� D�
LGHQWLILFDomR� GR� WUiILFR� GH� FULDQoDV�� 6HJXLQGR� R� IOX[R� LQWHUQDFLRQDO�� HP� RUGHP�
GHFUHVFHQWH�H�D�SDUWLU�GRV�(VWDGRV�GH�RULJHP��DSRQWD�VH�DV�VHJXLQWHV�URWDV�

D� GR�5LR�GH�-DQHLUR��5LR�GH�-DQHLUR���GH�6mR�3DXOR��6DQWRV�H�D�FLGDGH GH�6mR�
3DXOR���GR�(VStULWR�6DQWR��9LWyULD��H�GH�0LQDV�*HUDLV��8EHUOkQGLD��$UDJXDUL�
H�3UDWD���SDUD�D�(VSDQKD�

E� GR�5LR�GH�-DQHLUR��5LR�GH�MDQHLUR��H�GH�6mR�3DXOR��6mR�3DXOR���FRP�GHVWLQR�
D�3RUWXJDO�

F� GR�5LR�GH�-DQHLUR��5LR�GH�-DQHLUR��H�0LQDV�*HUDLV��%HOR�+RUL]RQWH���SDUD�RV�
(VWDGRV�8QLGRV��
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G� GR� 5LR� GH� -DQHLUR� �5LR� GH� -DQHLUR�� H� GH� 6mR� 3DXOR� �6mR� 3DXOR��� SDUD� D�
$OHPDQKD��&KLQD��+RODQGD��,VUDHO��,WiOLD��-DSmR��3DUDJXDL�H�6XtoD��

48$'52���
',675,%8,d­2�'$6�527$6�,17(51$&,21$,6�$�3$57,5�'2

081,&Ë3,2�28�(67$'2�'(�25,*(0�'$6�3(662$6�75$),&$'$6
5(*,­2�68'(67(

(VWDGR�GH�2ULJHP 5RWD��FLGDGHV�H
SDtVHV�GH�WUkQVLWR�

&LGDGH��(VWDGR��RX
3URYtQFLD�GH�'HVWLQR

3HVVRDV
7UDILFDGDV


$/(0$1+$
5LR�GH�-DQHLUR��5-����6mR�3DXOR��63� 6, +DPEXUJR 0$
&+,1$
6mR�3DXOR��63� 6, +RQJ�.RQJ $
(63$1+$
5LR�GH�-DQHLUR��5-����6DQWRV��63����
9LWyULD��(6����8EHUOkQGLD��0*� 6,

/D�&RUXxD��%DUFHORQD��
%LOEDR��7HQHULIH�H�3DOPD�GH�

0DOORUFD
0

5LR�GH�-DQHLUR��5-����6mR�3DXOR��63� 6, =DUDJRVD�H�6DODPDQFD 0$
$UDJXDUL��0*����3UDWD��0*� 8EHUOkQGLD =DUDJRVD 0
(67$'26�81,'26
5LR�GH�-DQHLUR��5-� 0p[LFR /RV�$QJHOHV 0
5LR�GH�-DQHLUR��5-� 6, :DVKLQJWRQ 0
%HOR�+RUL]RQWH��0*� 6, (VWDGRV�8QLGRV 0
+2/$1'$
5LR�GH�-DQHLUR��5-���6mR�3DXOR��63� 6, 8WUHFKW�H�(QVFKHGH 0
,65$(/
5LR�GH�-DQHLUR��5-����6mR�3DXOR��63� 6, 7HO�$YLY��$VKGRG��$VNHORQ 0$
,7È/,$
5LR�GH�-DQHLUR��5-����6mR�3DXOR��63� 6, ,WiOLD 0$
-$3­2
5LR�GH�-DQHLUR��5-����6mR�3DXOR��63� 6, -DSmR 0$
3$5$*8$,
6mR�3DXOR��63� 6, 3DUDJXDL 0$
32578*$/
5LR�GH�-DQHLUR��5-����6mR�3DXOR��63� 6, /LVERD 0
5LR�GH�-DQHLUR��5-� 6, 9DOHQoD�GR�0LQKR 0$
68Ëd$
5LR�GH�-DQHLUR��5-� 6, =XULFK 0
6mR�3DXOR��63� 6, =XULFK 0

&� &ULDQoD $� $GROHVFHQWH 0� 0XOKHU 
 6,� 6HP ,QIRUPDomR
)RQWHV�� 3HVTXLVD� 0tGLD�3(675$)� ± %DQFR� GH� 0DWpULDV� -RUQDOtVWLFDV� �� ������ 5HODWyULR� GD� 3(675$)� GRV�(VWDGRV�5-�63��'HSDUWDPHQWR�GH�3ROtFLD�)HGHUDO�± '3)�± 6$,3�&*0$)�'3-�'3)�0-��3ROtFLD�)HGHUDO�±%UDVtOLD�1R� TXDGUR� ���� UHIHUHQWH� j� 5HJLmR� &HQWUR�2HVWH�� REVHUYD�VH� TXH� QDV� ����� URWDV�
LGHQWLILFDGDV��WUDQVLWDP�PDLV�PXOKHUHV�GR�TXH�DGROHVFHQWHV��QmR�KDYHQGR�QHQKXP�
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UHJLVWUR� GH� WUiILFR� GH� FULDQoDV�� 6HJXLQGR� R� IOX[R� LQWHUQDFLRQDO�� HP� RUGHP�
GHFUHVFHQWH�H�D�SDUWLU�GRV�(VWDGRV�GH�RULJHP��DSRQWD�VH�DV�VHJXLQWHV�URWDV�

D� GR�(VWDGR�GH�*RLiV� �*RLkQLD��$SDUHFLGD�GH�*RLkQLD��$QiSROLV��7ULQGDGH�H�
1HUySROLV��SDUD�D�(VSDQKD�

E� GR�(VWDGR�GH�*RLiV��*RLkQLD�H�$SDUHFLGD�GH�*RLkQLD��SDUD�3RUWXJDO�
F� GH�*RLiV�H�0DWR�*URVVR�SDUD�D�,WiOLD�
G� GH�*RLiV�SDUD�D�6XtoD��%ROtYLD��$OHPDQKD�H�+RODQGD�

48$'52���
',675,%8,d­2�'$6�527$6�,17(51$&,21$,6�$�3$57,5�'2

081,&Ë3,2�(�'2�(67$'2�'(�25,*(0�'$6�3(662$6�75$),&$'$6
5(*,­2�&(1752�2(67(

0XQLFtSLR�RX�(VWDGR�GH�2ULJHP 5RWD��FLGDGHV�H�SDtVHV�GH�WUkQVLWR� &LGDGH��(VWDGR��RX�3URYtQFLD�GH�'HVWLQR 3HVVRDV7UDILFDGDV
(63$1+$
*RLkQLD�HQWRUQR�± %HOD�9LVWD�±$QiSROLV�*2��± %UDVtOLD�')��± &DPSR�*UDQGH�06��± 'RXUDGRV�06� 5LR�GH�-DQHLUR��5-� 0DGUL�� 9DOrQFLD�� %LOEDR�± 6DODPHU�� %DUFHORQD 0$
3DOPDV��72� %UDVtOLD��')��H�5LR�GH�-DQHLUR��5-� 6, 0
%UDVtOLD��')� 5LR�GH�-DQHLUR��5-� 6, 0
*RLkQLD��*2� 5LR�GH�-DQHLUR��5-� 6, 0
$SDUHFLGD�GH�*RLkQLD��*2� 6mR�3DXOR��63��H�)UDQoD 6, 0
7ULQGDGH��*2� 6, 6, 0
$QiSROLV��*2� 6, 6, 6,
1HUySROLV��*2� *RLkQLD��*2��H�6mR�3DXOR��63� 6, 6,
8UXDoX 6, 6, 6,
1LTXOkQGLD 6, 6, 6,
$OYRUDGD�GR�1RUWH� 6, 6, 6,
5LDQySROLV 6, 6, 6,
5RQGRQySROLV &XLDEi��07��H�6mR�3DXOR��63� 6, 0
32578*$/
*RLkQLD��*2� 6, /LVERD�H�9DOrQFLD�GR�0LQKR 0$
*RLkQLD��*2�� 6, 6, 6,
$SDUHFLGD�GH�*RLkQLD��*2� 6, 6, 6,
,7È/,$
*RLkQLD��*2� 6, ,WiOLD 0$
&DPSR�*UDQGH��07� 6, 6, $
68Ëd$
*RLkQLD��*2�� 6, 6, 6,
%2/Ë9,$
&iFHUHV��07� 6DQ�0DWLDV /D�3D] 6,
$/(0$1+$
*RLkQLD��*2� 6, 6, 0$
+2/$1'$
*RLkQLD��*2� 5LR�GH�-DQHLUR��5-� 8WUHFKW�H�(QVFKHGH 0$

&� &ULDQoD $� $GROHVFHQWH 0� 0XOKHU 
 6,� 6HP ,QIRUPDomR)RQWHV�� 3HVTXLVD� 0tGLD�3(675$)� ± %DQFR� GH� 0DWpULDV� -RUQDOtVWLFDV� �� ������ 5HODWyULR� GD� 3(675$)� GRV� (VWDGRV�')�07�06�*2��'HSDUWDPHQWR�GH�3ROtFLD�)HGHUDO�± '3)�± 6$,3�&*0$)�'3-�'3)�0-��3ROtFLD�)HGHUDO�± %UDVtOLD�

1R�TXDGUR�����UHIHUHQWH�j�5HJLmR�6XO��REVHUYD�VH�TXH��QDV������URWDV��WUDQVLWDP�PDLV�
DGROHVFHQWHV�GR�TXH�PXOKHUHV��,PSRUWDQWH�GHVWDFDU�TXH�VXUJH�R�WUiILFR�GH�FULDQoDV��
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HP�URWDV�SDUD�D�FLGDGH�SDUDJXDLD�GH�+HUQDQGHLV��SURYHQLHQWHV�GH�3DVVR�)XQGR��56��H�
)R]�GR�,JXDoX��35���6HJXLQGR�R�IOX[R�LQWHUQDFLRQDO��HP�RUGHP�GHFUHVFHQWH�D�SDUWLU�GRV�
(VWDGRV�GH�RULJHP��DSRQWD�VH�DV�VHJXLQWHV�URWDV�

D� GRV�(VWDGRV�GR�5LR�*UDQGH�GR�6XO��3RUWR�$OHJUH�H�3DVVR�)XQGR��H�GR�3DUDQi�
�)R]�GR�,JXDoX���SDUD�R�3DUDJXDL��+HUQDQGHLV��&DWXHWr�H�&LXGDGH�GHO�/HVWH��

E� GRV�(VWDGRV�GR�5LR�*UDQGH�GR�6XO��8UXJXDLDQD�H�3RUWR�$OHJUH��H�'R�3DUDQi��)R]�
GR�,JXDoX�H�PXQLFtSLRV�GR�LQWHULRU��SDUD�D�(VSDQKD�

F� GR�LQWHULRU�GR�(VWDGR�GR�3DUDQi�H�GR�(VWDGR�GR�5LR�*UDQGH�GR�6XO��8UXJXDLDQD��
SDUD�D�$UJHQWLQD��%XHQRV�$LUHV�H�&yUGRED��

G� GR�5LR�*UDQGH�GR�6XO��3RUWR�$OHJUH�H�8UXJXDLDQD��SDUD�+RQJ�.RQJ��7DLZDQ�H�
3RUWXJDO�

48$'52���',675,%8,d­2�'$6�527$6�,17(51$&,21$,6�$�3$57,5�'2081,&Ë3,2�(�'2�(67$'2�'(�25,*(0�'$6�3(662$6�75$),&$'$65(*,­2�68/
0XQLFtSLR�RX�(VWDGR�GH�2ULJHP 5RWD��FLGDGHV�HSDtVHV�GH�WUkQVLWR� &LGDGH��(VWDGR��RX3URYtQFLD�GH�'HVWLQR 3HVVRDV7UDILFDGDV
$5*(17,1$
8UXJXDLDQD��56� 6, %XHQRV�$LUHV $
,QWHULRU�GR�3DUDQi��35� 6, %XHQRV�$LUHV 6,
,QWHULRU�GR�3DUDQi��35� 6, &yUGRED 6,
&+,1$
3RUWR�$OHJUH��56� 6mR�3DXOR +RQJ�.RQJ�± 7DLZDQ 0$
(63$1+$
8UXJXDLDQD��56� 6, (VSDQKD 0
3RUWR�$OHJUH��56� 6, (VSDQKD 0
)R]�GR�,JXDoX��35� 6, (VSDQKD 0
,QWHULRU�GR�3DUDQi��35� 6, (VSDQKD 6,
3$5$*8$,
3RUWR�$OHJUH��56� 6, +HUQDQGHLV 0$
)R]�GR�,JXDoX��35� 6, +HUQDQGHLV 0$
3DVVR�)XQGR��56� 6, +HUQDQGHLV &$
)R]�GR�,JXDoX��35� 6, +HUQDQGHLV &$
)R]�GR�,JXDoX��35� 6, &DWXHWr�± &LXGDG�GHO�/HVWH $
6DUDQGL��35� 6, &DWXHWr�± &LXGDG�GHO�/HVWH $
32578*$/
8UXJXDLDQD��56� 6, 3RUWXJDO 0

&� &ULDQoD $� $GROHVFHQWH 0� 0XOKHU 
 6,� 6HP ,QIRUPDomR
)RQWHV��3HVTXLVD�0tGLD�3(675$)�± %DQFR�GH�0DWpULDV�-RUQDOtVWLFDV���������5HODWyULR�GD�3(675$)�GRV�5HODWyULR�

GD�3(675$)�GRV�(VWDGRV�56��35�6&
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*5È),&2��
35,1&,3$,6�527$6�325 3$Ë6�'(�'(67,12��

)RQWH��3(675$)�±�����

$� (VSDQKD� p� R� GHVWLQR�PDLV� IUHT�HQWH� GDV� EUDVLOHLUDV�� FRP� ��� URWDV�� VHJXLGD� SHOD�
+RODQGD�H�SHOD�9HQH]XHOD��FRP����H����URWDV��UHVSHFWLYDPHQWH��$�SUHGRPLQkQFLD�GD�
(VSDQKD FRPR�3DtV�UHFHSWRU�GH�PXOKHUHV�WUDILFDGDV�p�UHIRUoDGD�SRU�OHYDQWDPHQWR�GR�
,WDPDUDW\��)ROKD�GH�6mR�3DXOR�������������HVWXGRV�GH�LQTXpULWRV�H�SURFHVVRV�H�SHOD�
SHVTXLVD�GH�FDPSR�TXH�FRPS}HP�D�3(675$)��
1D�PHVPD�PDWpULD�GD�)ROKD�GH�6mR�3DXOR��VmR�DSUHVHQWDGRV GDGRV�OHYDQWDGRV��HP�
������SHOR�&RQVXODGR�%UDVLOHLUR�QD�(VSDQKD��TXH�GHPRQVWUDP�TXH��DSHQDV�QDTXHOH�
DQR������EUDVLOHLURV�IRUDP�GHSRUWDGRV�HP�UD]mR�GH�HVWDUHP�HP�VLWXDomR�LOHJDO��
'H�DFRUGR�FRP�D�SHVTXLVD�MRUQDOtVWLFD�UHDOL]DGD�SHOD�3(675$)��R�HQYLR�GH�PXOKHUHV�
SDUD�D�(VSDQKD�p�TXDVH�VHPSUH�FUHGLWDGR�D�XPD�PHVPD�RUJDQL]DomR�FULPLQRVD��D�
³&RQH[mR� ,EpULFD´�� TXH�� GH� DFRUGR� FRP�PDWpULD� SXEOLFDGD�QR�GLD������������� SHOR�
&RUUHLR�%UD]LOLHQVH��XWLOL]D�3RUWXJDO�FRPR�SRUWD�GH�HQWUDGD��DOpP�GH�PDQWHU�QR�SDtV�
FDVDV�GH�SURVWLWXLomR��
$� ³&RQH[mR� ,EpULFD´� p� IRUPDGD� SRU� GLIHUHQWHV� RUJDQL]Do}HV� FULPLQRVDV�� GHQWUH� DV�
TXDLV�VH�GHVWDFD�D�PiILD� UXVVD��TXH�PRYLPHQWD�86����ELOK}HV�SRU�DQR��DWUDYpV�GH�
VHXV� SURVWtEXORV� HP� 3RUWXJDO� H� QD� (VSDQKD�� /LVERD� VHULD� D� SRUWD� GH� HQWUDGD� GDV�
EUDVLOHLUDV�QHVWD�URWD��SRLV�R�VLVWHPD�GH�FRQWUROH�GH�LPLJUDomR�GD�FDSLWDO�SRUWXJXHVD�

�� 2V�Q~PHURV�FLWDGRV�QR�JUiILFR�UHIHUHP�VH�DR�SUHGRPtQLR�GH�URWDV

� �

� � � � � � � � � � �
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QmR� OKHV� LPSRULD� JUDQGHV� GLILFXOGDGHV�� 'H� /LVERD�� HODV� VmR� OHYDGDV� SDUD� RXWUDV�
FLGDGHV�SRUWXJXHVDV�H�HVSDQKRODV�DWUDYpV�GH���URWDV�

5RWD� 1RUWH�� OHYDGDV� GH� WUHP� RX� GH� FDUUR�DWp� DV� FLGDGHV� OXVLWDQDV� GR� 3RUWR�� %UDJD��&KDYHV�� %UDJDQoD�� 9DOHQoD� GR� 0LQKR� H� 9LDQD� GR� &DVWHOR�� 1D� IURQWHLUD� FRP� D�(VSDQKD�� QD� UHJLmR� GD� *DOtFLD�� HODV� VmR� HQYLDGDV� SDUD� YiULRV� SRQWRV� GH�SURVWLWXLomR�HP�9LJR��/D�&RUXxD��*LMyQ��3RUULtR��2YLHGR�H�3RQWHYHGUD�1D�3LVWD�TXH�OLJD�9LJR�D�0DGUL�HVWmR�LQVWDODGRV�PDLV�GH����ERUGpLV�GH�EHLUD�GH�(VWUDGD�
5RWD�³5HGH�0LVVLVVLSL���3RVVXL���SURVWtEXORV�QD�HVWUDGD�9LJR�0DGUL��RQGH�HVWmR�PDLV�GH�����EUDVLOHLUDV��$OpP�GH�FRQWDU�FRP�XP�SURVWtEXOR�HP�0DGUL��QD�DXWRSLVWD�GH�%XUJRV�� RQGH�� VHJXQGR� R� MRUQDO�� KDYLDP� ��� EUDVLOHLUDV� HP� HVWDGR� GH� VHPL�HVFUDYLGmR�� $� SULQFLSDO� RSomR� GRV� WUDILFDQWHV� GHVVD� UHGH� p� D� WUDYHVVLD� GRV� ULRV�0LQKR�H�'RXUR��TXH�GLYLGHP�3RUWXJDO�H�(VSDQKD�SHOR�1RUWH��)HLWD�HP�HPEDUFDo}HV�GH�PpGLR�H�SHTXHQR�SRUWH��QmR�HQIUHQWDP�TXDOTXHU� ILVFDOL]DomR�GDV�SROtFLDV�GRV�GRLV�SDtVHV�
5RWD�&HQWUDO��$EDVWHFH�WRGD�D�SDUWH�FHQWUR�RHVWH�GD�(VSDQKD��'H�/LVERD��DV�EUDVLOHLUDV�YLDMDP�SRXFR�PDLV�GH�����NP�DWp�D� FLGDGH�HVSDQKROD�GH�%DGDMRV�� QD� )URQWHLUD�FRP�3RUWXJDO��'HVWD�FLGDGH��DV�MRYHQV�VmR�OHYDGDV�SDUD�DV�GH]HQDV�GH�SURVWtEXORV�LQVWDODGRV�QD�5HJLmR�GD�([WUHPDGXUD
5RWD�'LUHWD��/LVERD�± 0DGUL��VHP�HVFDODV�

)RQWH��3(675$)�± %DQFR�GH�0DWpULDV�MRUQDOtVWLFDV������

$� PRELOLGDGH� FRQTXLVWDGD� SHOD� UHGH� GH� WUiILFR� p� FDSD]� GH� WUDQVIHULU� DV� SHVVRDV�
WUDILFDGDV�GH�DFRUGR� FRPR�D�H[SOLFLWXGH�GH� VXDV� URWDV�RX�FRP�D� UHSUHVVmR�SROLFLDO��
$VVLP��ORFDLV�TXH��HP�XP�GHWHUPLQDGR�PRPHQWR��VXUJHP�FRPR�³GHVWLQR´��HP�RXWURV�
WRUQDP�VH� ³SDVVDJHP´�� FRQIRUPH� LOXVWUD� D�PDWpULD� ³0iILD�GD�3URVWLWXLomR�HP� ,VUDHO�
DLQGD�([SORUD����EUDVLOHLUDV´��SXEOLFDGD�SHOR�MRUQDO�2�*/2%2��GR�5LR�GH�-DQHLUR�

³���SHOR� PHQRV� RXWUDV� �� EUDVLOHLUDV� WDPEpP� HVWmR� QDV� PmRV� GH� SHVVRDV� OLJDGDV� j� UHGH���HODV�
WHULDP�VLGR�OHYDGDV�GH�7HO�$YLY�SDUD�XPD�FDVD�GH�SURVWLWXLomR�HP�(LODW��XPD�FLGDGH�WXUtVWLFD�D���
KRUDV� GH� FDUUR� GH� 7HO� $YLY���� µOi�� D� VLWXDomR� p� DLQGD� SLRU� GR� TXH� QDV� ERDWHV� HP� 7HO� $YLY�� $V�
PHQLQDV�DSDQKDP�TXDQGR�ID]HP�TXDOTXHU�FRLVD¶��GHQXQFLRX��XPD�FDULRFD�´�������������

1R�TXDGUR�����TXH�DSUHVHQWD�D�JHRJUDILD�GDV�URWDV��SHUFHEH�VH�TXH�R VRPDWyULR�GDV�
URWDV�LQWHUHVWDGXDLV�H�LQWHUPXQLFLSDLV�WRWDOL]D���������������GHPRQVWUDQGR�TXH��HP�
Q~PHURV�DEVROXWRV��R�WUiILFR�LQWHUQR�p�TXDVH�WmR�H[SUHVVLYR�TXDQWR�R�LQWHUQDFLRQDO��

48$'52���
*(2*5$),$�'$6�527$6

5HJLmR�GH�2ULJHP ,QWHUQDFLRQDO ,QWHUHVWDGXDO ,QWHUPXQLFLSDO 7RWDO
6XO �� �� �� ��
6XGHVWH �� �� �� ��
&HQWUR�2HVWH �� �� �� ��
1RUGHVWH �� �� �� ��
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$ 0 &$ 0$ 6,

1RUWH �� �� �� ��
7RWDO ��� �� �� ���

)RQWH��3(675$)�± �����

$QDOLVDQGR�VH� DV� URWDV�� FRQFOXL�VH� TXH� D�5HJLmR�1RUWH� DSUHVHQWRX� R�PDLRU� Q~PHUR�
GHODV�� VHJXLGD� GH� SHUWR� SHOD� 5HJLmR� 1RUGHVWH� H�� XP� SRXFR� PDLV� GLVWDQWH�� SHOD�
6XGHVWH��SHOD�&HQWUR�2HVWH�H�SHOD�6XO��,VWR�QmR�VLJQLILFD�D�DEUDQJrQFLD�WRWDO�GDV�URWDV�
H[LVWHQWHV�QR�3DtV��PDV�TXH�D�SHVTXLVD�UHDOL]DGD�QD�5HJLmR�1RUWH�WHYH�FRQGLo}HV�GH�
LGHQWLILFDU H�PDSHDU�XPD�TXDQWLGDGH�PDLRU�GH�URWDV�GR�TXH�DV�GDV�RXWUDV�UHJL}HV�
&RQWXGR��GHVDJUHJDQGR�RV�GDGRV��HVVH�SDQRUDPD�PDQWpP�VH�DSHQDV�SDUD�DV�URWDV�
LQWHU�HVWDGXDLV�� PRGLILFDQGR�VH� TXDQGR� VH� IRFDOL]D� DV� LQWHUQDFLRQDLV� ± QDV� TXDLV�
SUHGRPLQD�D�UHJLmR�1RUGHVWH�± H�DV�LQWHU�PXQLFLSLDV��HP�TXH�R�1RUGHVWH�i�GH�PDLRU�
RFRUUrQFLD�
2V�JUiILFRV�D�VHJXLU� LOXVWUDP�D�GLVWULEXLomR�GDV�SHVVRDV�WUDILFDGDV��XWLOL]DQGR�VH�GDV�
PHVPDV�DEUHYLDWXUDV�TXH� IRUDP�HPSUHJXHV�QRV�TXDGURV�DQWHULRUHV��SHOD�JHRJUDILD�
GDV�URWDV�
*5È),&2��

527$6�,17(51$&,21$,6

)RQWH��3(675$)�± %DQFR�GH�0DWpULDV�MRUQDOtVWLFDV������
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*5È),&2��
527$6�,17(5(67$'8$,6

)RQWH��3(675$)�± %DQFR�GH�0DWpULDV�MRUQDOtVWLFDV������

*5È),&2��
527$6�,17(5081,&,3$,6

)RQWH��3(675$)�± %DQFR�GH�0DWpULDV�MRUQDOtVWLFDV������

2V�GDGRV�DSUHVHQWDGRV�LQIRUPDP�TXH��D��R�VRPDWyULR�GDV�URWDV�LQWHUHVWDGXDLV�H�
LQWHUPXQLFLSDLV� WRWDOL]D� ���� ����������� GHPRQVWUDQGR� TXH�� HP� Q~PHURV�
DEVROXWRV�� R� WUiILFR� LQWHUQR� p� TXDVH� WmR�H[SUHVVLYR�TXDQWR�R� LQWHUQDFLRQDO�� �E��
GDV� ���� URWDV LQWHUQDFLRQDLV�� ���� OLGDYDP� FRP�R� WUiILFR�GH�PXOKHUHV��'DTXHOH�



PESTRAF -  BRASIL

��

WRWDO��������������URWDV�HUDP�XWLOL]DGDV�SDUD�WUDQVSRUWDU�³VRPHQWH�PXOKHUHV´��
�F�� GDV� ��� URWDV� LQWHUHVWDGXDLV�� ��� ��������� HQYROYLDP� R� WUiILFR� GH�
DGROHVFHQWHV��GDV�TXDLV����HUDP�GHVWLQDGDV�j�³VRPHQWH�DGROHVFHQWHV´���G��GDV�
��� LQWHUPXQLFLSDLV�� ��� ��������� HVWDYDP� YROWDGDV� SDUD� R� WUiILFR� GH�
DGROHVFHQWHV��H��H��GDV�������������URWDV�SHODV�TXDLV�IRUDP�WUDILFDGDV�FULDQoDV�
� QHQKXPD�GHODV�HQYROYHX�³VRPHQWH�FULDQoDV´����������������IRUDP�UHJLVWUDGDV�
QR�kPELWR�LQWHUHVWDGXDO�
(VVD� FRQIRUPDomR� GHL[D� FODUR� TXH�� GRV� FDVRV� OHYDQWDGRV�� DV� URWDV�SDUD�RXWURV�
SDtVHV� VmR� SUHIHUHQFLDOPHQWH� GHVWLQDGDV� DR� WUiILFR� GH� PXOKHUHV�� HQTXDQWR� DV�
URWDV� LQWHUQDV� �HQWUH� GLIHUHQWHV� (VWDGRV� GR� 3DtV�� RX� HQWUH� PXQLFtSLRV� GH� XP�
PHVPR�(VWDGR��WrP��FRPR�S~EOLFR�PDLV�IUHT�HQWH��DV�DGROHVFHQWHV��

�������'LPHQVmR�-XUtGLFR���&ULPLQDO
$� SDUWLU� GH� SHVTXLVDV� GH� FDPSR� UHDOL]DGDV� HP� UHSDUWLo}HV� SROLFLDLV� IHGHUDLV� H�
HVWDGXDLV�� HP� yUJmRV� GR� 0LQLVWpULR� 3~EOLFR� )HGHUDO� H� GD� -XVWLoD� )HGHUDO� H�
(VWDGXDO� H� HP� RXWURV� yUJmRV� DGPLQLVWUDWLYRV� GH� SURWHomR� MXUtGLFR�VRFLDO�
�&RQVHOKRV� 7XWHODUHV�� SRU� H[HPSOR��� IRUDP� HQFRQWUDGRV� UHJLVWURV� GH
SURFHGLPHQWRV� SROLFLDLV� MXGLFLDLV� H� DGPLQLVWUDWLYRV �LQTXpULWRV� SROLFLDLV�� Do}HV�
SHQDLV��SURFHGLPHQWRV� WXWHODUHV�� HWF���� LQVWDXUDGRV�FRP�R� ILP�GH�HQIUHQWDU�� R�
³WUiILFR�GH�PXOKHUHV��FULDQoDV�H�DGROHVFHQWH�SDUD�ILQV�GH�H[SORUDomR�VH[XDO´ �
0XLWRV� GRV� HQYROYLGRV� QHVVHV� IDWRV� � DSXUDGRV� RX� HP� DSXUDomR� � IRUDP�
LQGLFLDGRV� SHOD� 3ROtFLD� )HGHUDO�� GHQXQFLDGRV� SHOR� 0LQLVWpULR� 3~EOLFR� )HGHUDO��
SURFHVVDGRV�H� MXOJDGRV� �DEVROYLGRV�RX�FRQGHQDGRV��SHOD� -XVWLoD�)HGHUDO�� FRPR�
LQFXUVRV�QDV�VDQo}HV�GR�FULPH�GH�³WUiILFR�LQWHUQDFLRQDO�GH�PXOKHUHV�SDUD�ILQV�GH�
SURVWLWXLomR´����QD�IRUPD�GR�WLSLILFDGR�SHOR�&yGLJR�3HQDO�EUDVLOHLUR��QR�VHX�DUWLJR�
����
2XWURV�� SRU� LPSRVVLELOLGDGH� RX� GLILFXOGDGHV� GH� HQTXDGUDU� QR� GHOLWR� FLWDGR�� R�
(VWDGR� ± DWUDYpV� GRV� yUJmRV� GH� VHJXUDQoD� S~EOLFD�� S~EOLFR�PLQLVWHULDLV� RX�
MXGLFLDLV� � SURFXURX� UHVSRQVDELOL]DU�� HQTXDGUDQGR�RV� HP� RXWURV� WLSRV� SHQDLV�
�OHQRFtQLR�� H[SORUDomR� VH[XDO�� SRU� H[HPSOR��� SUHYLVWRV� QR� &yGLJR� 3HQDO� RX�
PHVPR� HP� GLVSRVLWLYRV� SHQDLV� GR� (VWDWXWR� GD� &ULDQoD� H� GR� $GROHVFHQWH� �OHL�
IHGHUDO�1���������GH����GH�MXOKR�GH������� L

�� 3URFHGLPHQWRV�SDUD�DSXUDomR�DGPLQLVWUDWLYR�WXWHODUHV�GDV�VLWXDo}HV�GH�YLRODomR�GH�GLUHLWRV��QRV�WHUPRV�GR�
DUWLJR�����FRPELQDGR�FRP�DUWLJR������DPERV�GR�(VWDWXWR�GD�&ULDQoD�H�GR�$GROHVFHQWH�

�� 3URWHJHU�RV�WUDILFDGRV�H�UHVSRQVDELOL]DU�RV�WUDILFDQWHV�H�VHXV�DVVRFLDGRV
�� 6HQWLGR�HVWULWR�MXUtGLFR
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$�SHVTXLVD�DSUHVHQWD�D�VHJXLU��RV�TXDGURV�GH�LQTXpULWRV�H�Do}HV�SHQDLV�UHODWLYRV�
DR ³WUiILFR�GH�PXOKHUHV��FULDQoDV�H�DGROHVFHQWH�SDUD�ILQV�GH�H[SORUDomR�VH[XDO����
1HVWHV� TXDGURV� YmR� HVWDU� UHJLVWUDGRV� GDGRV�� UHIHUHQWHV� D� SURFHGLPHQWRV�
SROLFLDLV�H�RX�MXGLFLDLV�H�WDPEpP�DOJXPDV�LQIRUPDo}HV�UHIHUHQWHV�D�GHWHUPLQDGRV�
SURFHGLPHQWRV��HVFROKLGRV�FRPR�HPEOHPiWLFRV�

48$'52���
,148e5,726�32/,&,$,6

5(*,­2�68'(67(�� (67$'2�'2�5,2�'(�-$1(,52�
(VWDGR &LGDGH 'DWD

$XWXDomR 1~PHUR 5HVXPR 6LWXDomR�$WXDO 7UDILFDGRV

5- 5- �������� ����������
��������

$OLFLDPHQWR�GH�PXOKHUHV�SDUD�
SURVWLWXLomR�HP�7HO�$YLY���,VUDHO

9LVWD�DR�03)�HP�
YLUWXGH�GH�SRUWDULD�

��������
0

5- 5- �������� ����������
��������

5HODWyULR�ILQDO�GD�&3,�VREUH�
H[SORUDomR�VH[XDO�LQIDQWR�

DGROHVFHQWH
3URPRomR�GH�

DUTXLYDPHQWR�HP�
����������

&$

5- 5- ��������
�����������
���������

��
7UiILFR�FRP�REMHWLYR�GH�SURYiYHO�

SURVWLWXLomR��PHGLDQWH�GHQ~QFLD�GD�
21*�&HQWUR�%UDVLOHLUR�GH�'HIHVD

��� 0

5- 5- ��������
�����������
����������

��
7UiILFR�GH�PXOKHUHV ��� 0

5- 5- ��������
�����������
����������

��

$EXVR�GH�DXWRULGDGH��0DQGDGR�GH�
6HJXUDQoD��HP�TXH�QRWLFLDP�

DSUHHQVmR�GH�SDVVDSRUWHV��GyODUHV�
H�SDVVDJHQV�DpUHDV���7UiILFR�GH�

PXOKHUHV
��� 0

)RQWH��0LQLVWpULR�3~EOLFR�)HGHUDO

�� 6HQWLGR�ODWR
�� 48$'526�'(�,148e5,726�32/,&,$,6�H�GH�352&(6626�-8',&,$,6
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48$'52���
352&(6626�-8',&,$,6��

5(*,­2�68'(67(�� (67$'2�'2�5,2�'(�-$1(,52�
3URFHVVR /RFDO 5pX 9DUD)HGHUDO 6LWXDomR����������� /HJLVODomR

������������ &DSLWDO 0DULD�(OLVHWH�GD�6LOYD�H�RXWURV ���&ULPLQDO 6XVSHQVmR�GR�SURFHVVDPHQWR�QD�SULPHLUD�LQVWkQFLD��DJXDUGDQGR�MXOJDPHQWR�GR�DJUDYR�GH�LQVWUXPHQWR�Q���������5-��QR�67-� $UW��������&3

������������ &DSLWDO 0DULR�0RUWHUD ���&ULPLQDO 'HFOLQDWyULD�GD�FRPSHWrQFLD� GD�-XVWLoD�)HGHUDO�SDUD�D�-XVWLoD�(VWDGXDO�� QmR�FRQILJXUDomR�GR�GHOLWR�GH�WUiILFR�±UHPHVVD�GR�LQTXpULWR�SROLFLDO�RULJLQDO�j�-XVWLoD�(VWDGXDO��
1mR�FRQVWD�QRYD�FODVVLILFDomR�GR�WLSR�SHQDO

������������ &DSLWDO 0DULR�0RUWHUD ���&ULPLQDO -XOJDPHQWR�ILQDO��FRP�VHQWHQoD�DEVROXWyULD�� EDL[D�GRV�DXWRV�HP����������� $UW��������&3
������������ &DSLWDO /LQGDOYD�GH�WDO ���&ULPLQDO $UTXLYDPHQWR��SHOD�-XVWLoD�� EDL[D�GRV�DXWRV�HP��������� $UW��������&3

������������ &DSLWDO 6HP�GHQ~QFLD�DLQGD�GRV�LQGLFLDGRV ���&ULPLQDO 'HYROXomR�j�UHSDUWLomR�SROLFLDO�GH�RULJHP�SDUD�GLOLJrQFLDV�GRV�DXWRV�GR�LQTXpULWR�SROLFLDO�± UHTXHULPHQWR�GR�03) $UW�������&3

������������ &DSLWDO &iVVLD�0DULD�6LOYD�H�RXWURV ���&ULPLQDO $UTXLYDPHQWR��SHOD�-XVWLoD��GD�$omR�&DXWHODU�� SHUGD�GH�REMHWR�GD�$omR��EDL[D�GRV�DXWRV�HP��������� 6HP�FDSLWXODomR�GH�GHOLWR��SRU�QmR�VH�WUDWDU�GD�$omR�3HQDO
������������ &DSLWDO -XGLWK�6RX]D�6LOYD�H�RXWURV ���&ULPLQDO $UTXLYDPHQWR��SHOD�-XVWLoD�� EDL[D�GRV�DXWRV�HP���������� $UW�������FRPEL�QDGR�FRP�DUW�������&3
������������ &DSLWDO &iVVLD�0DULD�6LOYD�H�RXWURV ���&ULPLQDO -XOJDPHQWR�ILQDO��FRP�FRQGHQDomR�GRV�UpXV�� DJXDUGDQGR�H[WUDGLomR�GRV�FRQGHQDGRV�DSHQDGRV $UW��������&3
������������ &DSLWDO ,YDQ�0RDF\U�)URWD ���&ULPLQDO -XOJDPHQWR�ILQDO��FRP�H[WLQomR�GD�SXQLELOLGDGH�GR�UpX��EDL[D�GRV�DXWRV�HP��������� $UW��������&3

������������ &DSLWDO 6HP�GHQ~QFLD�DLQGD�GRV�LQGLFLDGRV ���&ULPLQDO 5HPHVVD�GRV�$XWRV�GR�LQTXpULWR�SROLFLDO�SDUD�H[DPH�SUHOLPLQDU�GR�03)�
$UW��������&3�H�DUWV�����H�����LQFLVR�,�GD�/HL�����������WUiILFR�LQWHUQDFLRQDO�GH�HQWRUSHFHQWHV�

����������� &DSLWDO �VHP�UHJLVWUR� ���&ULPLQDO �VHP�UHJLVWUR� $UW��������&3
���������� &DSLWDO :ROIJDQJ�-RVHI�1LHNH�H� ���&ULPLQDO $UTXLYDPHQWR��SHOD�-XVWLoD�� EDL[D�HP��������� 1mR�FRQVWD�FODVVLILFDomR�WLSR�

�� )217(6��7ULEXQDO�GH�-XVWLoD�)HGHUDO�� ���5HJLmR��0LQLVWpULR�3~EOLFR�)HGHUDO�± PDUoR������
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RXWUR SHQDO
������������ &DSLWDO /XL]�)HUQDQGR�$\UHV�GH�6RX]D�H�RXWURV ���&ULPLQDO 'HYROXomR�GR�LQTXpULWR�SROLFLDO�j�UHSDUWLomR�SROLFLDO�SDUD�FRQWLQXDomR�GDV�GLOLJrQFLDV�± FRPXQLFDomR�GD�SULVmR�GRV�UpXV $UWV������H�����FDSXW���&3

������������ &DSLWDO 9DOHQWLQD�0DULD�0LQDWHOOL ���&ULPLQDO 'HFODUDWyULD�GD�LQFRPSHWrQFLD�GD�-XVWLoD�)HGHUDO�� EDL[D�HP��������� $UW��������&3

������������
 &DSLWDO 6HP�GHQ~QFLD�DLQGD�GRV�LQGLFLDGRV ���&ULPLQDO 'HYROXomR�GRV�LQTXpULWR�SROLFLDO�SDUD�D�GHOHJDFLD�GH�RULJHP��SURVVHJXLPHQWR�GDV LQYHVWLJDo}HV��2EV���WHQWDWLYD�GH�DOLFLDPHQWR�GH�PHQRUHV�SDUD�R�H[WHULRU�
$UW�������FRPE��F��DUW�������(&$

������������ 5-�&DSLWDO 6HP�GHQ~QFLD�DLQGD�GRV�LQGLFLDGRV ���&ULPLQDO 5HPHVVD�GR�LQTXpULWR�SROLFLDO�DR�03)��QD�IRUPD�GR�3URYLPHQWR��FRUUHLFLRQDO�������� $UW�������&3

������������ 5-�&DSLWDO 2FWDYH�6FKWHLQEHUJ��&pOLD�6FKWHLQEHUJ�H�RXWURV ���&ULPLQDO 6XELGD�GRV�$XWRV�SDUD�R�75)�����5HJLmR�� SURFHVVDPHQWR�H�MXOJDPHQWR�GH�UHFXUVR�MXGLFLDO���DSHQVDGR�������������� $UW������FRPE�F��DUW��������&3

������������ &DSLWDO 6HP�GHQ~QFLD�DLQGD�GRV�LQGLFLDGRV ���&ULPLQDO 'HFOLQDWyULD�GD�FRPSHWrQFLD�GHVWD�9DUD�)HGHUDO�SDUD�D���9DUD�)HGHUDO�&ULPLQDO�± GHSHQGrQFLD�FRP�R�SURF������������ $UWV������H�������&3

������������ &DSLWDO 5RVLOHQH�%DUERVD ���&ULPLQDO -XOJDPHQWR ILQDO��SRU�GHFODUDomR�GD�H[WLQomR�GD�SXQLELOLGDGH�GR�UpX��SRU�LQGXOWR�± EDL[D�GRV�DXWRV�HP���������� $UW��������&3
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GHVFREHUWD�GD�RFRUUrQFLD�GH�WUiILFR�QHP�VHPSUH�IRL�R�UHVXOWDGR�GH�LQYHVWLJDo}HV�
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VHJXLGD�DV�EUDVLOHLUDV�IRUDP�SRVWDV�HP�OLEHUGDGH�WDPEpP��1R�GLD����GH�MXOKR�D�
-XVWLoD�)HGHUDO� FRQGHQRX�)UDQFHVFR�j�SHQD� WRWDO�GH�RQ]H�DQRV�GH� UHFOXVmR�SRU�
WUiILFR�GH�PXOKHUHV�H�SHOR�FULPH�GH�IRUPDomR�GH�EDQGR�RX�TXDGULOKD��HP�UHJLPH�
LQLFLDOPHQWH� IHFKDGR�� &RQWLQXD� D� VHQWHQoD�� ³7HQGR HP� YLVWD� TXH� R� DFXVDGR�
HQFRQWUDYD�VH�HP�OLEHUGDGH�SURYLVyULD�H�HQFRQWUD�VH�IRUDJLGR�YLVDQGR�IXUWDU�VH�j�
DSOLFDomR�GD�OHL�SHQDO�EUDVLOHLUD��HQFRQWUDQGR�VH�tQWHJUR�R�PRWLYR�TXH�HPEDVRX�R�
GHFUHWR�GH�SULVmR�SUHYHQWLYD��QHJR�DR�DFXVDGR�R�GLUHLWR�GH�DSHODU�HP�O LEHUGDGH�
�DUW�����&33���'HYHUi�VHU�H[SHGLGD�&DUWD�5RJDWyULD�DR�0LQLVWpULR�GD�-XVWLoD�GR�
%UDVLO�SDUD�H[WUDGLomR�GR�FRQGHQDGR�H�D�ILP�GH�GDU�FXPSULPHQWR�DR�GHFUHWR�GH�
SULVmR�SUHYHQWLYD�H�j�SHQD�IL[DGD�QD�SUHVHQWH�VHQWHQoD������´
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,QTXpULWRV
(VWDGR &LGDGH $QR�GD

$XWXDomR
,QVWDXUDGR

1R 5HVXPR

&yGLJR
3HQDO��

$UW�
7UDILFDGRV

') %UDVtOLD ���� ������
,QTXpULWR�LQVWDXUDGR�DILP�GH�DSXUDU�WUiILFR�GH�PXKHUHV�SUDWLFDGR��HP�WHVH�SRU�0DULD�6XODPLWD�
0RQWHLUR�$OYHV�TXH�DSyV�FRQYLWH��DOLFLRX�-DTXHOLQH�%HUWR$OYHV�D�YLDMDU�SDUD%DUFHORQD�(VSDQKD��
D�ILP�GH�VH�SURVWLWXLU�QDTXHOH�SDtV�

��� 0XOKHU

') %UDVtOLD ���� �������
'HOLWR�SUDWLFDGR�$GULDQD�3HUHV�3DHV�/HPH�H�$XULHXGD�6RXVD��SUHVDV�HP�IODJUDQWH�QR�$HURSRUWR
,QWHUQDFLRQDO�GH�%UDVtOLD�')��TXDQGR�WHQWDYDP�HPEDUFDU�5RVD�+HOHQD�H�(OGD�6LOYD�SDUD�
3DULV�)UDQoD��SDUD�ILQV�GH�SURVWLWXLomR�

��� 0XOKHUHV

*2 *RLkQLD ���� ���� 7UiILFR�GH�PXOKHUHV�SDUD�R�H[WHULRU��,QGLFLDGRV��&DUORV�$OEHUWR�GD�6LOYD��(OLFLD�0DJDOKjHV�GH�
%ULWR��0DULOHQH�1XQHV�)HUQDQGHV�H�/LQGDOYD�6XVHOOH�1HU\�%RQILP� ��� 0XOKHUHV

*2 $QiSROLV ���� ���� 7UiILFR�GH�PXOKHUHV�GH�$QiSROLV�SDUD�6XtoD� ��� 0XOKHUHV
*2 *RLkQLD ���� ����� 7UiILFR�GH�PXOKHUHV�SDUD�R�H[WHULRU�SUDWLFDGR�SRU�(QULTXH�3DUHGH]�*RPH] ��� 0XOKHUHV
*2 *RLkQLD ���� ����� 7UiILFR�GH�PXOKHUHV�SDUD�D�(VSDQKD�SUDWLFDGR�SRU�0DULYRQH�0DUFROLQR�-RUJH�H�RXWURV��/XFHQ\�

/LPD�GH�0HQGRQoD��(OLDQH�9D]�GH�/LPD�5HQDWR�7HRGRUR�&DHWDQR�� ��� 0XOKHUHV
*2 *RLkQLD ���� ��� ,QVWDXUDGR�D�ILP�GH�DSXUDU�WUiILFR�GH PXOKHUHV�SDUD�(VSDQKD��DLQGD�VHP�LQGLFLDGRV ��� 0XOKHUHV

)217(��''+���&*&3���'3)�± 0-��³0DSD�GH�&RQWUROH�GRV�,3/V�QD�ÈUHD�GH�'LUHLWRV�+XPDQRV´�
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3URFHVVR $XWR�GH�3ULVmR /HJLVODomR
������ )ODJUDQWH $UW������SDUiJ����F�F�����,,�H������&3
������ )ODJUDQWH $UW������SDUiJ����F�F�����,,���&3
������ )ODJUDQWH $UW������SDUiJ����F�F�����,,���&3
������ )ODJUDQWH $UW������F�F�������&3
������ 3RUWDULD $UW������SDUiJ����F�F�����,,�F�F�������&3
������ 3RUWDULD $UW������F�F�����,,���&3
������ 3RUWDULD $UW��������&3
������ 3RUWDULD $UW��������&3
������ )ODJUDQWH $UW������SDUiJ����F�F�����,,���&3
������ )ODJUDQWH $UW������SDUiJ����F�F�����,,���&3
������ 3RUWDULD $UW������SDUiJ����F�F�����,,���&3
������ 3RUWDULD $UW������SDUiJ������&3
������ 3RUWDULD $UW������SDUiJ������&3
������ 3RUWDULD $UW������SDUiJ������&3
������ 3RUWDULD $UW������SDUiJ�V���H�����&3

)217(����6$,3�&*30$)�'3-�'3)�0-��

48$'52���
,148e5,726�32/,&,$,6

5(*,­2�68/�� 5,2�*5$1'(�'2�68/
(VWDGR &LGDGH 'DWD

$XWDomR 1~PHUR 5HVXPR /HJLVODomR 7UDILFDGRV

56 8UXJXDLDQD ���������� ��������

$OLFLDPHQWR� GH� PXOKHUHV�
MRYHQV� SDUD� SURVWLWXLomR� HP�
%XHQRV� $LUHV� �$UJHQWLQD���
3ULVmR� GH� GXDV� SHVVRDV�
�EUDVLOHLUR� H� DUJHQWLQR���
$SUHHQVmR�GH�YHtFXOR�

$UW������
&3 0XOKHU

)217(��6$,3�&*30$)�'3-�0-�

�� 2%6�� (VVD� UHSDUWLomR� SROLFLDO� IHGHUDO� FHQWUDO� �%UDVtOLD�� DSUHVHQWRX� XPD� OLVWD� GH� LQTXpULWRV�SURFHVVRV�
UHODFLRQDGDV�DR�WUDILFR�GH�PXOKHUHV�SDUD�ILQV�GH�H[SORUDomR�VH[XDO��QR�H[WHULRU��WRGRV�UHIHUHQWHV�DR�(VWDGR�GH�
*RLiV��VHP�HQWUHWDQWR��DSUHVHQWDU�GDGRV�VREUH�LQVWDXUDomR��DQGDPHQWR��VLWXDomR�H�FRQFOXVmR��
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1~PHUR /RFDO 9DUD�)HGHUDO 6LWXDomR�$WXDO /HJLVODomR
������������ *DUDSDYD ÒQLFD 3URPRomR�FXPSULGD $UW��������&3
����������������� &XULWLED ����9DUD 3URPRomR�FXPSULGD $UW��������&3
������������������ &XULWLED ����9DUD� (P�DQGDPHQWR� $UW��������&3
������������������ &XULWLED� ����9DUD� 5HODWDGR�HP������������ $UW��������&3

)217(��6$,3�&*30$)�'3-�0-�
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,QTXpULWRV

(VWDGR &LGDGH $QR�GD
$XWXDomR

,QVWDXUDGR
1R 5HVXPR

6LWXDomR�$WXDO &yGLJR�
3HQDO��$UW�

3HVVRDV�
7UDILFDGDV

0$ 6mR�/Xt] ���� ���
$GROHVFHQWH�RULXQGD�GH�)RUWDOH]D�SDUD�WUDEDOKDU�HP�
SURVWtEXORV�GH�6mR�/XtV��(OD�IRL�HQFRQWUDGD�H�GHYROYLGD�SDUD�D�
IDPtOLD

��� ����&3 0XOKHU
-RYHP

0$ 6mR�/Xt] ���� ���
6XVSHLWD�GH�XPD�DGROHVFHQWH�WHU�VLGR�WUDILFDGD�SDUD�)UDQoD�
�*XLDQD�)UDQFHVD���$�DXWRULGDGH�SROLFLDO��LQIRUPDQWH��DOHJD�
TXH�QmR�Ki�LQGtFLRV�VXILFLHQWHV�DLQGD�SDUD�D�FRQILUPDomR�GR�
IDWR

$JXDUGDQGR�UHSRVWD�GH�
FDUWD�SUHFDWyULD ����&3 0XOKHUHV�

MRYHQV

0$ ,PSHUDW
UL] ���� ��� 7UiILFR�GH�PXOKHUHV�SDUD�(XURSD��(VSDQKD�H�3RUWXJDO��SDUD�

ILQV�GH�SURVWLWXLomR��
$JXDUGDQGR�LQIRUPDo}HV�
GD�,17(532/�VREUH�R�

SDUDGHLUR�GDV�PXOKHUHV�
����&3 0XOKHUHV

0$ 6mR�/XtV ���� ���
'LYXOJDomR�SHOD�,QWHUQHW�GH�IRWRJUDILDV�SRUQRJUiILFDV�GH���
tQGLDV�PHQRUHV�GH�LGDGH�GD�7ULER�*XDMDMDUD��HP�%DUUD�GR�
&RUGD�0$

��� ����$���(&$
$GROHV�
FHQWHV���
tQGLDV

%$ 6DOYDGRU ���� �� (QFRQWUDGD�DGROHVFHQWH��FRP�XPD�PXOKHU�SURVWLWXWD�QR�
$HURSRUWR�,QWHUQDFLRQDO�GH�6DOYDGRU��FRP�GHVWLQR�D�0DGUL

$�PHQRU�YLDMDYD�FRP�
SDVVDSRUWH�IDOVLILFDGR�VRE�
R�QRPH�GH�0DULD�,VDEHO�

GRV�6DQWRV
��� $GROHVFHQ�

WHV

%$ 6DOYDGRU ���� ���
3URSRVWD�GH�HPSUHJR�HP�UHVWDXUDQWH�QD�(VSDQKD��SDUD�ILQV�
UHDLV�GH�SURVWLWXLomR��± D�YtWLPD�IRL�DOHUWDGD�QR�VDOmR�
GHVHPEDUTXH�GR�$HURSRUWR��GHL[DQGR�GH�HPEDUFDU

2�~QLFR�GDGR�GLVSRQtYHO�p�
R�QRPH�GD�LQGLFLDGD��

6DUD�%DUUHWR�GRV�6DQWRV
��� 0XOKHU

&( )RUWDOH]D ���� ��� $SXUDomR�GH�WUiILFR�SDUD�R�H[WHULRU ��� ��� 0XOKHUHV
3( 5HFLIH ���� ��� $SXUDomR�GH�WUiILFR�SDUD�R�H[WHULRU ��� ��� 0XOKHUHV
3( 5HFLIH ���� ��� $SXUDomR�GH�WUiILFR�SDUD�R�H[WHULRU ��� ��� 0XOKHUHV
3( 5HFLIH ���� ��� $SXUDomR�GH�WUiILFR�SDUD�R�H[WHULRU ��� ��� 0XOKHUHV
3( 5HFLIH ���� ��� $SXUDomR�GH�WUiILFR�SDUD�R�H[WHULRU ��� ��� 0XOKHUHV

)217(6���D��'HODJDGD�GH�&RVWXPHV��3ROtFLD�(VWDGXDO�&LYLO���E��65�'3)�3(�%$��3ROtFLD�)HGHUDO�
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5(*,­2�125'(67(��*(5$/�
(VWDGR 3URFHVVR /RFDO 5pX 9DUD�)HGHUDO /HJLVODomR

%$ �������������� 6DOYDGRU -RHOVRQ�6DQWDQD�H�&DUOD�%DUUHWR&RUUHD �D $UW����
)217(��6$,3�&*30$)�'3-�'3)�0-��3ROtFLD�)HGHUDO�� %UDVtOLD�

'H� DFRUGR� FRP� LQIRUPDo}HV� IRUQHFLGDV� SHOD� 3ROtFLD� )HGHUDO�
�6$,3�&*30$)�'3-�'3)�0-��� OLVWDPRV� DEDL[R� RV� LQTXpULWRV� VREUH� WUiILFR� GH�
PXOKHUHV�SDUD�ILQV�VH[XDLV��HP�GRLV�(VWDGRV�RQGH�QmR�VH�UHDOL]RX�SHVTXLVD�GH�
FDPSR��0LQDV�*HUDLV�H�3LDXt�

48$'52���
,148e5,726�32/,&,$,6�(�352&(6626�-8',&,$,6

'(�2875$6�81,'$'(6�'$�)('(5$d­2
(VWDGR 1R�GR�,3/

0* �������± '3)�%�8',
0* �������± '3)�%�8',
0* �������± 65�'3)
0* �������± '3)�%
0* �������± '3)�%�8',
0* �������± '3)�%�8',
0* �������± 65�'3)
0* �������± '3)�%�8',
0* �������� '3)�%�8',
0* �������� '3)�%�8',
0* �������± '3)�%�8',
0* �������� '3)�%�8',
3, �������± 65�'3)
3, �������± 65�'3)

)217(��6$,3�&*30$)�'3-�'3)�0-��3ROtFLD�)HGHUDO�� %UDVtOLD�
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3$125$0$�*/2%$/�'26�,148e5,726�32/,&,$,6�12�%5$6,/�
3DUD�DSXUDomR�GH�SRVVtYHO�FULPH�GH�WUiILFR�LQWHUQDFLRQDO�GH�PXOKHUHV�SDUD�ILQV�
GH�SURVWLWXLomR��DUW������ &3���HP�WUDPLWDomR�QDV�UHSDUWLo}HV�SROLFLDLV�IHGHUDLV�
FRPSHWHQWHV�� IRUDP� LGHQWLILFDGRV�� SHODV� HTXLSHV� GD� SHVTXLVD�� RV� VHJXLQWHV�
LQTXpULWRV�SROLFLDLV��
Ø 1D� 5HJLmR� 6XGHVWH� �6mR� 3DXOR� H� 5LR� GH� -DQHLUR��� FLQFR� ����� LQTXpULWRV�

SROLFLDLV�
Ø 1D� 5HJLmR� 1RUWH� �7RFDQWLQV�� 3DUi�� $PD]RQDV�� $PDSi�� $FUH�� 5RQG{QLD� H�

5RUDLPD���VHWH������LQTXpULWRV�SROLFLDLV
Ø 1D� 5HJLmR� &HQWUR�2HVWH� �'LVWULWR� )HGHUDO�� *RLiV�� 0DWR� *URVVR� H� 0DWR�

*URVVR�GR�6XO���WULQWD�H�TXDWUR������LQTXpULWRV�SROLFLDLV�
Ø 1D�5HJLmR�6XO��5LR�*UDQGH�GR�6XO���8UXJXDLDQD�H�3DUDQi���)R]�GR�,JXDoX���

VHLV������LQTXpULWRV�SROLFLDLV�
Ø 1D�5HJLmR�1RUGHVWH��0DUDQKmR��&HDUi��5LR�*UDQGH�GR�1RUWH��3HUQDPEXFR�H�

%DKLD���RQ]H������LQTXpULWRV�SROLFLDLV�
(��SRU� ILP��QRV�(VWDGRV�GH�0LQDV�*HUDLV�H�3LDXt� �FRP�SHVTXLVD� LQGLUHWD��VHP�
WUDEDOKR�GH�FDPSR���TXDWRU]H������LQTXpULWRV�SROLFLDLV�
$VVLP� VHQGR�� D� SHVTXLVD� DSRQWD XP� WRWDO� GH� RLWHQWD� H� XP� ����� LQTXpULWRV�
SROLFLDLV�� HP� WUDPLWDomR� HP� GLYHUVDV� UHSDUWLo}HV� GR�'HSDUWDPHQWR� GH� 3ROtFLD�
)HGHUDO��0LQLVWpULR�GD�-XVWLoD��HP�WRGR�SDtV��SDUD�DSXUDU�SRVVtYHLV�YLRODo}HV�GR�
DUWLJR� ���� GR� &yGLJR� 3HQDO� �WUiILFR� LQWHUQDFLRQDO� GH� PXOKHUHV� SDUD� ILQV� GH�
SURVWLWXLomR�� �� $OJXPDV� HTXLSHV� GD� SHVTXLVD� WLYHUDP� DFHVVR� PDLV� IiFLO� jV�
LQIRUPDo}HV� H� IL]HUDP� UHJLVWURV�PDLV� GHWDOKDGRV� H� RXWUDV� QmR�� XPD� YH]� TXH�
KDYLD� DOHJDomR� GH� TXH� D� GLYXOJDomR� GH� QRPHV� H� IDWRV�PDLV� FLUFXQVWDQFLDGRV�
SRGHULD�OHYDU�DV�LQYHVWLJDo}HV�SROLFLDLV�DR�LQVXFHVVR�

3$125$0$�*/2%$/�'26�352&(6626�-8',&,$,6��$d®(6�3(1$,6��12�%5$6,/
1D�5HJLmR�6XGHVWH� �6mR�3DXOR�H�5LR�GH�-DQHLUR�� IRUDP�HQFRQWUDGRV�UHJLVWURV�
HP� UHSDUWLo}HV� GD� -XVWLoD� )HGHUDO�� GH� WULQWD� H� VHLV� ����� Do}HV� SHQDLV�� VHQGR�
VHXV� UpXV� LQFXUVRV� QDV� SHQDV� GR� DUWLJR� ���� GR� &yGLJR� 3HQDO�� SRU� IRUoD� GH�
GHQ~QFLD�GR�0LQLVWpULR�3~EOLFR�)HGHUDO�RX�SRU� LQGLFLDPHQWR�GD�3ROtFLD�)HGHUDO��
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'HVVHV� SURFHVVRV� MXGLFLDLV�� YLQWH� H� VHLV� ����� DLQGD� VH� HQFRQWUDP� HP�
DQGDPHQWR� H� GH]� Mi� IRUDP� MXOJDGRV�� VHQGR� TXH� RLWR� ����� GHOHV� VHP� D�
FRQGHQDomR� GRV� UpXV�� SRU� GLYHUVRV� PRWLYRV� �LQVXILFLrQFLD� GH� SURYD�� QmR�
FRPSURYDomR�GD�PDWHULDOLGDGH�GR�GHOLWR�RX�GD�DXWRULD��LQGXOWR��GHVFODVVLILFDomR�
GR�GHOLWR�H�RXWURV��H�GRLV������FRP�D�FRQGHQDomR�GRV�UpXV�
1D� 5HJLmR� 1RUWH� �7RFDQWLQV�� 3DUi�� $PD]RQDV�� $PDSi�� 5RUDLPD�� $FUH� H�
5RQG{QLD���IRUDP�UHJLVWUDGDV�YLQWH�H�WUrV������Do}HV�SHQDLV��'HVVHV�SURFHVVRV�
MXGLFLDLV�� GH]HVVHLV� ����� IRUDP� FRQFOXtGRV� VHP� FRQGHQDomR� GRV� UpXV� H� VHWH�
�����FRP�D�FRQGHQDomR�GHOHV��
1D�5HJLmR�&HQWUR�2HVWH��'LVWULWR�)HGHUDO��*RLiV��0DWR�*URVVR��0DWR�*URVVR�GR�
6XO��� IRL� OHYDQWDGD�D�H[LVWrQFLD�GH�RLWR������SURFHVVRV� MXGLFLDLV��VHP�PDLRUHV�
GHWDOKHV�VREUH�VXD�FRQFOXVmR�
1D� 5HJLmR� 6XO� �3DUDQi� �� )R]� GR� ,JXDoX� H� 5LR�*UDQGH� GR�6XO� ��8UXJXDLDQD���
IRUDP�OHYDQWDGDV�VHWH������Do}HV�SHQDLV��WRGDV�DLQGD�HP�DQGDPHQWR��PDV�QmR�
IRL�OHYDQWDGR�R�Q~PHUR�GH�Do}HV�SHQDLV�Mi�MXOJDGDV��QR�SHUtRGR�SHVTXLVDGR�
(�� SRU� ILP�� QD� 5HJLmR� 1RUGHVWH� �%DKLD�� 3HUQDPEXFR�� 5LR� *UDQGH� GR� 1RUWH��
&HDUi�H�0DUDQKmR���IRL�HQFRQWUDGR�UHJLVWUR�GH�DSHQDV�XPD������DomR�SHQDO�
$VVLP�VHQGR��HP�QtYHO�QDFLRQDO��IRUDP�GHWHFWDGDV�XP�WRWDO�GH�VHWHQWD�H�FLQFR�
����� Do}HV� SHQDLV�� HP� DQGDPHQWR� RX� Mi� MXOJDGDV�� QRV� (VWDGRV� SHVTXLVDGRV��
FRP� D� FRQGHQDomR� GH� TXDWRU]H� ����� UpXV�� H[FOXVLYDPHQWH� SHOR� FULPH� GH�
�WUiILFR�LQWHUQDFLRQDO�GH�PXOKHUHV�SDUD�ILQV�GH�SURVWLWXLomR���DUWLJR������ &3���
DSHQDV�QR�SHUtRGR�GD�SHVTXLVD�

3$125$0$� */2%$/� '26� 352&(',0(1726� 352&(668$,6� '(� $385$d­2� '26�
'(/,726�'(�75È),&2��$57������� &3��12�%5$6,/
2V� GDGRV� FROHWDGRV� QD� SHVTXLVD� GH� FDPSR� QmR� UHSUHVHQWDP� RV� GDGRV�
HVWDWtVWLFRV�JOREDLV�FRQVROLGDGRV UHIHUHQWHV�D�WRGRV�RV�SURFHGLPHQWRV�MXUtGLFRV�
�VLQGLFkQFLDV�� LQTXpULWRV� SROLFLDLV�� Do}HV� SHQDLV�� Do}HV� FLYLV�� SURFHGLPHQWRV�
DGPLQLVWUDWLYR�WXWHODUHV���HWF��� LQVWDXUDGRV�� SURFHVVDGRV�H�GHFLGLGRV��QR�SDtV��
SDUD�DSXUDU�D�H[LVWrQFLD�GH��WUiILFR�GH�PXOKHUHV��FULDQoDV�H�DGROHVFHQWHV�SDUD�
�� &IU��(VWDWXWR�GD�&ULDQoD�H�GR�$GROHVFHQWH�� DSOLFDomR�GH�PHGLGDV�DGPLQLVWUDWLYDV�HVSHFLDLV�GH�SURWHomR�D�
FULDQoDV� H� DGROHVFHQWHV� FRP� GLUHLWRV� DPHDoDGRV� RX� YLRODGRV� �FRQVHOKRV� WXWHODUHV�� RX� GH� PHGLGDV�
DGPLQLVWUDWLYDV� GH� UHVSRQVDELOL]DomR� GH� SDLV�� UHVSRQViYHLV�� GLULJHQWHV� GH� HQWLGDGHV� GH� DWHQGLPHQWR� RX�
TXDOTXHU�SHVVRD��SRU�LQIUDomR�jV�QRUPDV�GH�SURWHomR�GR�(VWDWXWR��MXL]HV�GD�LQIkQFLD�H�GD�MXYHQWXGH���
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ILQV� GH� H[SORUDomR� VH[XDO�� RX� PHVPR� GR� GHOLWR� GH� �WUiILFR� LQWHUQDFLRQDO� GH�
PXOKHUHV�SDUD�D�SURVWLWXLomR��SUHYLVWR�QR�DUW������GR�&yGLJR�3HQDO�EUDVLOHLUR�
�VHQWLGR�HVWULWR�MXUtGLFR�OHJDO���GXUDQWH�XP�GHWHUPLQDGR�SHUtRGR�GH�WHPSR��

2V�GDGRV� FROHWDGRV��D�SDUWLU�GDV� IRQWHV�SULPiULDV�FRQVXOWDGDV� � RUJDQL]Do}HV�
LQWHUQDFLRQDLV� RX� PXOWLQDFLRQDLV� H� RUJDQL]Do}HV� QmR� JRYHUQDPHQWDLV��
LQIRUPDo}HV� IRUQHFLGDV�SRU� DXWRULGDGHV�S~EOLFDV� H�SRU� RXWURV� HQWUHYLVWDGRV� �
UHODFLRQDGRV� D� RXWUDV� IRQWHV� SHVTXLVDGDV� �iUHD� MXUtGLFD� FULPLQDO�� IRUQHFHUDP�
VXEVtGLRV�TXH�OHYDUDP�j�LQGLFDomR�GH�SRQWRV�GH�HVWUDQJXODPHQWR�QR�SURFHVVR�
GH�HQIUHQWDPHQWR�MXUtGLFR�SROtWLFR�LQVWLWXFLRQDO�GR��WUiILFR�SDUD�ILQV�VH[XDLV��
$VVLP��QR�SHUtRGR�GH�UHDOL]DomR�GD�SHVTXLVD�IRUDP�DSRQWDGRV�
Ø ��� LQTXpULWRV�SROLFLDLV� LQVWDXUDGRV�H�TXH� WUDPLWDP�HP�UHSDUWLo}HV�SROLFLDLV�

IHGHUDLV��'HSDUWDPHQWR�GH�3ROtFLD�)HGHUDO� � 0LQLVWpULR�GD�-XVWLoD��DSXUDQGR�
H[FOXVLYDPHQWH� FRQGXWDV� SDVVtYHLV� GH� FDSLWXODomR� QR� DUW�� ���� GR� &yGLJR�
3HQDO� � VHP� UHJLVWUR� GH� RXWURV� LQTXpULWRV� SROLFLDLV� TXH� WHQKDP� WUDPLWDGR�
QHVVDV� UHSDUWLo}HV� SROLFLDLV� H� TXH� WHQKDP� UHFHELGR� R� GHYLGR�
HQFDPLQKDPHQWR��3RGHU�-XGLFLiULR�RX�0LQLVWpULR�3~EOLFR��

Ø ���Do}HV�SHQDLV�DMXL]DGDV�H�TXH�HVWHMDP�HP�DQGDPHQWR�HP�YDUDV�IHGHUDLV�
RX�HP�WULEXQDLV�VXSHULRUHV�IHGHUDLV��HP�JUDX�GH�UHFXUVR��� VHP�UHJLVWUR�GH�
RXWUDV� Do}HV�SHQDLV� TXH� WHQKDP� WUDPLWDGR�SHUDQWH� HVVDV�yUJmRV� MXGLFLDLV�
DQWHULRUPHQWH�H�Mi�FRQFOXtGRV�FRP�MXOJDPHQWR�GH�TXDOTXHU�IRUPD��DQWHV�GR�
PRPHQWR�GR�OHYDQWDPHQWR�GH�GDGRV�

)RUDP�SHVTXLVDGRV��SRUWDQWR��XP�WRWDO�GH� FHQWR�H�FLQT�HQWD�H�VHLV������
SURFHGLPHQWRV� MXUtGLFRV�� HP� WRGR� R� SDtV�� UHIHUHQWHV� DR� FULPH� GH� WUiILFR��
SUHYLVWR�QR�DUW������GR�&yGLJR�3HQDO�

(678'2�'(�352&(6626�/(*$,6�(0%/(0È7,&26��³&$626�35(&('(17(6´�
)RL� DSOLFDGR� R� LQVWUXPHQWDO� GH� SHVTXLVD� GH� ³0RQLWRUDPHQWR� H� $YDOLDomR� GH�
&DXVD�/HJDO�3UHFHGHQWH´D�TXDWUR�����SURFHVVRV��GRV�TXDLV�VH�REWLYHUDP�YLVWD�
GRV�DXWRV��$EDL[R��DSUHVHQWDP�VH�GDGRV�GHVWHV�SURFHVVRV�
352&��1���������������
3DUWH�$XWRUD��0LQLVWpULR�3~EOLFR�)HGHUDO�
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3DUWH�5p��&iVVLD�0DULD�6LOYD��.HOO\�&ULVWLQD�GD�6LOYD��0LJXHO�$QJHO�/RSHV
9tWLPD��0��H�6�
'HVFULomR��1R�GLD�����������RV�DFXVDGRV�IRUDP�SUHVRV�HP�IODJUDQWH�TXDQGR�SURPRYLDP�D�VDtGD�
GR� SDtV� GH� GXDV� EUDVLOHLUDV�� FRP� GHVWLQR� j� (VSDQKD��RQGH� DV�PHVPDV� VH� SURVWLWXLULDP�� $V�
LQYHVWLJDo}HV�IRUDP�PRWLYDGDV�SHOD�QRWtFLD�GD�PmH�H�WLD�GH�0��RUD�YtWLPD�

1DWXUH]D�GD�$omR��$omR�SHQDO�S~EOLFD

352&��1�� �����������
3DUWH�$XWRUD��0LQLVWpULR�3~EOLFR�)HGHUDO
3DUWH�5p� )HUGLQDQG�(XJHQ�,VOHQ�H�0DUWLQ�9RONHO
9tWLPD��;�����DQRV��UHSUHVHQWDGR�SRU�7��PmH�GD�YtWLPD�
'HVFULomR��2�LQTXpULWR�SROLFLDO�IRL�LQVWDXUDGR�HP�����������D�SDUWLU�GH�XP�ID[�UHFHELGR�SRU�XP�
GHWHWLYH��RQGH�FRQVWD�PDWpULD�DVVLQDGD�SHOR�MRUQDOLVWD�VXtoR�5RPDQ�6ELOOHU��TXH�LQIRUPD�VREUH�
WUiILFR� LQWHUQDFLRQDO� GH� DGROHVFHQWHV� EUDVLOHLURV� SDUD� D� 6XtoD�� YHLFXODGD� SHOR� MRUQDO� VXtoR�
³*(6&+$1'(7(�.,1'(5´�� $� UHSRUWDJHP� LQGLFD�R� VXtoR� )HUGLQDQG� FRPR�SULQFLSDO� DJHQFLDGRU�
SDUD� D� FLGDGH� GH� 7KXQ�� ILFDQGR� RV� FRQWDWRV� FRP�0DUWLQ� 9RONHU� QD�6XtoD�� VHQGR� HVWH� ~OWLPR�
LQYHVWLJDGR�SRU�HQYROYLPHQWR�GH�WUiILFR�GH�SHVVRDV�QDTXHOH�SDtV��(P����������IRL�VROLFLWDGD�
DXWRUL]DomR� GH� LQWHUFHSWDomR� GH� FRPXQLFDomR� WHOHI{QLFD�� FRQIRUPH� D� /HL� �������� H� DLQGD� D�
TXHEUD� GH� VLJLOR� ILVFDO�� EDQFiULR� H� SRVWDO� FRQIRUPH� D� /HL� ��������� 9LGH�VLWXDomR� DWXDO� HP�
TXDGUR�GH�Do}HV�VXSUDPHQFLRQDGR�

1DWXUH]D�GD�$omR��$omR�SHQDO�S~EOLFD
5HODWR�GR�&DVR��&RQIRUPH�GD�VUD��7�HP�����������D�PHVPD�FRQKHFLD�)HUGLQDQG�SHOR�QRPH�GH�
)HUQDQGR�DFHUFD�GH���DQRV��TXH�UHVLGLD�QXPD�UXD�SDUDOHOD�D�VXD��4XH�)HUQDQGR�DSUR[LPRX�VH�
GHOD� DSyV� R� IDOHFLPHQWR� GH� VHX� FRPSDQKHLUR�� RIHUHFHQGR�OKH�XPD�YLDJHP�SDUD�6XtoD�� RQGH�
HQFRQWUDULD�XP�VHQKRU�0DUWLQ�9RONHU��FRP�TXHP�PDQWHULD�UHODo}HV�VH[XDLV��)HUQDQGR�SDVVRX�
D� ID]HU�YiULRV�DJUDGRV�j� IDPtOLD�GH�7��SURPHWHQGR�DMXGD� ILQDQFHLUD�D�VXD� LUPm�SRUWDGRUD�GH�
GHILFLrQFLD� ItVLFD� �SURPHVVD�TXH�QmR� IRUD�FXPSULGD���7��YLDMRX�H� ILFRX�VDEHQGR�QD�6XtoD�TXH�
)HUQDQGR�KDYLD�HQJDQDGR�D��JDVWDQGR�DSHQDV�5��������FRP�URXSDV�H�VDSDWRV��DR�LQYpV�GH�8��
����������TXH�0DUWLQ�WHULD�HQYLDGR�SDUD�R�%UDVLO��1D�6XtoD�ILFRX�WUDQFDGD�R�GLD�LQWHLUR��PDV�GH�
=XULTXH�WHOHIRQRX�DOJXPDV�YH]HV�SDUD�VXD�FDVD��4XDQGR��HP�XPD�GHVWDV� OLJDo}HV�GHVFREULX�
TXH�)HUQDQGR�TXHULD�TXH�D�DYy�GH�VHX�ILOKR��GHVVH�D�SHUPLVVmR�SDUD�TXH�R�PHQLQR�IRVVH�YLDMDU�
VR]LQKR� FRP� HOH��'HYLGR� D� DXWRUL]DomR� FRQWLGD� QR� SDVVDSRUWH� GR�PHQLQR�� SHUPLWLQGR� TXH� R�
PHVPR�YLDMDVVH�VHP�D�PmH��REULJDWRULDPHQWH��IRL�H[SHGLGR�PDQGDGR�GH�EXVFD�H�DSUHHQVmR�GH�
VHX�SDVVDSRUWH��R�TXDO�VH�HQFRQWUD�DQH[DGR�DRV�DXWRV�GR�LQTXpULWR��)HUQDQGR�KDYLD�SURPHWLGR�
SDUD�R�PHQLQR�TXH� LULD�SDUD�D�6XtoD��D� ILP�GH�HVWXGDU��PDV� ILFDULD�QD�FDVD�GH�RXWUD� IDPtOLD�
VHP� YHU� VXD� PmH�� 7�� UHODWD� TXH� YLX� YiULDV� IRWRV� GH� PXOKHUHV� EUDVLOHLUDV� HQYLDGDV� j� 6XtoD�
DWUDYpV�GH�)HUQDQGR�
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352&��1��������������������
3DUWH�$XWRUD��0LQLVWpULR�3~EOLFR�)HGHUDO
3DUWH 5p��&ULVWLQD�6RX]D�GRV�6DQWRV
9tWLPD��6�����DQRV�
'HVFULomR��1R�GLD�����������*��FRPSDUHFHX�j�,QWHUSRO��QRWLFLDQGR�TXH�VXD�ILOKD�-���HQWmR�PHQRU��
IRL�FRQYLGDGD�SDUD�WUDEDOKDU�FRPR�JDUoRQHWH�QXP�UHVWDXUDQWH�HP�3RUWXJDO�H�DLQGD��DR�FKHJDU�
j�FLGDGH�WHULD�GHVFREHUWR�TXH�R�WUDEDOKR�H[HUFLGR�VHULD�QXPD�FDVD�GH�SURVWLWXLomR�QD�FLGDGH�GH�
9DOHQoD�GR�0LQKR��SUy[LPR�j�IURQWHLUD�FRP�D�(VSDQKD��9LGH�VLWXDomR�DWXDO�HP�TXDGUR�GH�Do}HV�
VXSUDPHQFLRQDGR�

1DWXUH]D�GD�$omR��$omR�SHQDO
5HODWR�GR�&DVR��-��HPEDUFRX�SDUD�3RUWXJDO FRP�GXDV�RXWUDV�PXOKHUHV�� LQFOXLQGR�6��4XDQWR�DR�
UHFUXWDPHQWR�� DPEDV� DV�PXOKHUHV� FRQKHFLDP�D� GHQXQFLDGD� SRU� UHVLGLU� SUy[LPR� D� VXD� FDVD��
9LDMDUDP�GH�DYLmR��FRP�WRGDV�DV�GHVSHVDV�SDJDV��ILFDQGR�DORMDGDV�QD�FDVD�QRWXUQD�0$&0,&��
FRQWURODGD�SRU�XPD�PXOKHU�GH�QRPH�,VDEHO�0DULD�1HYHV�6RDUHV�6LOYD�

352&��1���������������������±
3DUWH�$XWRUD��0LQLVWpULR�3~EOLFR�)HGHUDO
3DUWH�5p��5REHUWD�GH�6RX]D�6LOYD��$UPLQGR�*RQoDOYHV�%DUERVD�SRUWXJXrV���0DXUtFLR�GD�&RVWD�
)UHLWDV

9tWLPD��5���7������DQRV���)�����DQRV���$����DQRV�� 0�����DQRV���'��LGDGH�QmR�LQIRUPDGD�
'HVFULomR��5REHUWD�HP�MDQHLUR�GH������FRQYLGRX�VXD�DPLJD�)��SDUD�SURVWLWXLU�VH�HP�3RUWXJDO��
FRP�JDQKRV�GH�5�����������SRU���PHVHV��)��DFHLWRX�D�SURSRVWD�SRU�VXD�PmH�HVWDU�GRHQWH�H�
GHVHPSUHJDGD��H� WHU�XPD�ILOKD�SDUD�FULDU�VR]LQKD��9LDMRX�FRP�SDVVDJHP�SDJD�SRU�$UPLQGR��
SDJDQGR�DR�PHVPR�5����������

1DWXUH]D�GD�$omR��$omR�SHQDO�S~EOLFD
5HODWR�GR�&DVR��)RL� OHYDGD�DR�DHURSRUWR�SHOD�DPLJD�5REHUWD�H�R�FRPSDQKHLUR�GHVVD��0DXUtFLR��
(P�9LJR��(VSDQKD��IRL�UHFHELGD�SRU�$UPLQGR�H�&DUORV��'H�9LJR��IRUDP�SDUD�9DOHQoD�3RUWXJDO�GH�
DXWRPyYHO�H�ILFRX�KRVSHGDGD�DR�ODGR�GD�ERDWH��4XH�HP����������D�SROtFLD�SRUWXJXHVD�LQYDGLX�
D� ERDWH� SDUD� SHJDU� HVWUDQJHLURV� LOHJDLV� H� ILFRX� GHWLGD� SRU� �� KRUDV��'XUDQWH� VXD� HVWDGD� HP�
3RUWXJDO��ILFRX�VRE�RUGHQV�GH�5REHUWD�6LOYD��VHQGR�DPHDoDGD�TXDVH�GLDULDPHQWH��4XH�0DXUtFLR�
SHUPDQHFHX�QR�%UDVLO�SDUD�DJHQFLDU�PXOKHUHV�SDUD�3RUWXJDO�H�TXH�DWXDYDP�HP�ERDWHV�GR�5LR��
1D� ERDWH� HP� 3RUWXJDO� IRUDP� HQFRQWUDGDV� ��� PXOKHUHV� EUDVLOHLUDV�� $V� YtWLPDV� DOHJDP� TXH�
SHUPDQHFLDP�HP�FiUFHUH�SULYDGR�GXUDQWH�R�GLD�H�D�QRLWH�HUDP�REULJDGDV�D�VH�SURVWLWXtUHP��
TXH�IRUDP�UHWLGRV�SDVVDSRUWHV�H�SDVVDJHQV�PHGLDQWH�DPHDoDV�
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$1È/,6(� '2� ',5(,72� 326,7,92� %5$6,/(,52�� $� 3$57,5� '2� 3$125$0$�
/(9$17$'2

$�3RVLWLYDomR�GR�'LUHLWR
$� UHJXODomR� QRUPDWLYR�MXUtGLFD� GR� ³WUiILFR� GH� PXOKHUHV�� FULDQoDV� H�
DGROHVFHQWHV�SDUD�ILQV�GH�H[SORUDomR�VH[XDO QR�%UDVLO��DWXDOPHQWH��VH�SRVLWLYD�
FRPR�GLUHLWR�YLJHQWH��QR�&yGLJR�3HQDO��HP�RXWUDV�OHLV�SHQDLV�H[WUDYDJDQWHV�� H�
QR�(VWDWXWR�GD�&ULDQoD�H�GR�$GROHVFHQWH��(�WDPEpP�DWUDYpV�GH GHWHUPLQDGRV�
WUDWDGRV�LQWHUQDFLRQDLV�H�PXOWLQDFLRQDLV��LQFRUSRUDGRV�j�RUGHP�MXUtGLFD�LQWHUQD�
EUDVLOHLUD�

(VWXGR�$QDOtWLFR�GD�/HJLVODomR�3HQDO
2� HVWXGR� DQDOtWLFR� GD� OHJLVODomR� SHQDO� EUDVLOHLUD� YLJHQWH�� � FRP� EDVH� QRV�
PDUFRV� WHyULFRV� FRQFHLWXDLV H� QRV� GDGRV H� LQIRUPDo}HV� DQWHULRUPHQWH�
DSUHVHQWDGRV�± DSRQWD�SDUD�D�QHFHVVLGDGH�GH�SURIXQGDV�DOWHUDo}HV�QR�GLUHLWR�
SRVLWLYR�EUDVLOHLUR��HVSHFLDOPHQWH�QR� WRFDQWH�DR�HQIUHQWDPHQWR�GR�³WUiILFR�GH�
PXOKHUHV�� FULDQoDV� H� DGROHVFHQWHV� SDUD� ILQV� GH� H[SORUDomR� VH[XDO´�� FRP�
HIHWLYDV�PHGLGDV� MXUtGLFDV�GH�SURWHomR�GR�WUDILFDGR�H�GH�UHVSRQVDELOL]DomR�GR�
WUDILFDQWH��
(P�DOJXQV�SRQWRV�DYDQoDPRV�QR�%UDVLO�� HP�RXWURV� UHWURFHGHPRV��TXDQGR�VH�
FRPSDUD� D� OHJLVODomR� SHQDO� EUDVLOHLUD� FRP� D� QRUPDWLYD� LQWHUQDFLRQDO�� FRP� R�
GLUHLWR� YLJHQWH� GH� RXWURV� SDtVHV� H� FRP� DV� GHFODUDo}HV� H� RV� SODQRV� GH� DomR�
�LQWHUQDFLRQDLV� H� QDFLRQDLV�� GH� HQIUHQWDPHQWR� GDV� GLYHUVDV� IRUPDV� GH�
H[SORUDomR� VH[XDO� GH� PXOKHUHV� H� GH� FULDQoDV� H� DGROHVFHQWHV� H� PDLV�
SDUWLFXODUPHQWH�GR�WUiILFR�GHOHV�SDUD�ILQV�GH�H[SORUDomR�VH[XDO�

0RGDOLGDGHV�-XUtGLFDV��7LSR�H�6DQomR�3HQDO�
3DUD�R�GLUHLWR�SHQDO�EUDVLOHLUR��DWXDOPHQWH��FRQVLGHUD�VH�WUiILFR��

³3URPRYHU�RX�IDFLOLWDU�D�HQWUDGD��QR�WHUULWyULR�QDFLRQDO�GH�PXOKHU�TXH�QHOH�YHQKD�H[HUFHU�
D�SURVWLWXLomR��RX�D�VDtGD�GH�PXOKHU�TXH�Yi�H[HUFr�OR�QR HVWUDQJHLUR´�DUWLJR�����± &3����

�� /HLV�RUGLQiULDV�GH�QDWXUH]D�SHQDO��PDV�TXH�QmR�LQWHJUDP�D�FRGLILFDomR�SHQDO
�� 9HU�/HJLVODomR�YLJHQWH�LQFOXtGD�QDV�5HIHUrQFLDV�ELEOLRJUiILFDV��
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$�SHQD�FRPLQDGD�j�IRUPD�VLPSOHV�GR�WUiILFR�p�GH�WUrV�D�RLWR�DQRV�GH�UHFOXVmR��
SRGHQGR�VHU�DJUDYDGD��TXDWUR�D�GH]�DQRV�GH�UHFOXVmR��VH�³D�YtWLPD�p�PDLRU�GH�
FDWRU]H� H� PHQRU� GH� ��� DQRV� RX� VH� R� DJHQWH� VHX� DVFHQGHQWH�� GHVFHQGHQWH��
PDULGR� LUPmR�� WXWRU�RX�FXUDGRU�RX�SHVVRD�D�TXH�HVWHMD�FRQILDGD�SDUD�ILQV�GH�
HGXFDomR��GH�WUDWDPHQWR�RX�GH�JXDUGD´��0DLV�DJUDYDGD�D�SHQD�VHUi��FLQFR�D�
���DQRV��VH�Ki�³HPSUHJR�GH�YLROrQFLD��JUDYH�DPHDoD�RX�IUDXGH´��DOpP�GD�SHQD�
FRUUHVSRQGHQWH�j�YLROrQFLD��5HFRUGH�VH�TXH�QR�FDVR�GR�FULPH�WHU�VLGR�SUDWLFDGR�
FRQWUD�PHQRU�GH�FDWRU]H�DQRV�³SUHVXPH�VH�D�YLROrQFLD´��3RU�ILP��VH�R�FULPH�p�
SUDWLFDGR� FRP�R� ILP�GH� OXFUR�� DSOLFD�VH� WDPEpP�FXPXODWLYDPHQWH�D�SHQD�GH�
PXOWD�

2�2EMHWR�GH�7XWHOD�-XUtGLFD�
2� REMHWR� GH� WXWHOD� MXUtGLFD� GHVVH� FULPH� p� D� ³PRUDO� S~EOLFD� VH[XDO´�� (� Vy�
VHFXQGiULD�H�LQGLUHWDPHQWH��VH�WXWHOD�MXULGLFDPHQWH�D�SHVVRD�WUDILFDGD�

'HILQLomR�-XUtGLFD�GRV�6XMHLWRV
2�VXMHLWR�DWLYR��WUDILFDQWH��SRGH�VHU�TXDOTXHU�SHVVRD�� LQGHSHQGHQWHPHQWH�GH�
VH[R�� 2� VXMHLWR� SDVVLYR� Vy� SRGH� VHU� PXOKHU�� $� ³FRQGLomR�PRUDO� GD� YtWLPD´p�
FRQVLGHUDGD�LUUHOHYDQWH�SDUD�D�FDUDFWHUL]DomR�GR�GHOLWR��R�IDWR�GHOD�VHU�RX�QmR�
PXOKHU� ³KRQHVWD´�� YLUJHP�� PHQRU� RX� SURVWLWXWD� VRPHQWH� GHYHUi� VHU�
FRQVLGHUDGR�QD�DSOLFDomR�GD�SHQD��1mR�VH�H[LJH�D�SOXUDOLGDGH�GH�YtWLPDV��SRLV�
R�WLSR�SHQDO�IDOD�HP�³PXOKHU´H�QmR�HP�³PXOKHUHV´��2�FRQVHQWLPHQWR�GD�YtWLPD�
QR� FDVR� GR� FULPH� GR� DUWLJR� ���� GR� &3� p� LUUHOHYDQWH��2�PHVPR� VH� DSOLFD� DR�
FKDPDGR� �ILP� OXFUDWLYR´�VH� LVVR� WDPEpP� RFRUUH�� DJUDYDGD� ILFDUi� D� SXQLomR��
FRPR�YLVWR�� 6H�DomR�GR�WUDILFDQWH�LQFLGH�VREUH�KRPHP�DGXOWR��IDYRUHFHQGR�RX�
IDFLOLWDQGR�VXD�HQWUDGD�H� VDtGD�GR�SDtV�SDUD� ILQV�GH�SURVWLWXLomR�QmR�VH�SRGH�
IDODU�HP�³WUDILFR´��PDV�VLP�HP�³IDYRUHFLPHQWR�j�SURVWLWXLomR´�DUWLJR������ &3���
FRP� DV�PHVPDV� FRPSURYDo}HV� DFLPD� 6H� D� DomR� GR� WUDILFDQWH� LQFLGLU� VREUH�
KRPHP�PHQRU� GH� ��� DQRV�� DOpP� GHVVD� SRVVLELOLGDGH� GH� HQTXDGUDPHQWR� QR�
DUWLJR� ���� FLWDGR�� SRGHU�VH�i� HQTXDGUi�OR� QR� QRYR� WLSR� SHQDO� FULDGR� SHOD�
(VWDWXWR� GD� &ULDQoD� H� GR� $GROHVFHQWH� �DUWLJR� ����$��� ³6XEPHWHU� FULDQoD� H�
DGROHVFHQWH� FRPR� WDLV� GHILQLGRV� QR� DUW���� GHVWD� OHL�� j� SURVWLWXLomR� RX� j�
H[SORUDomR� VH[XDO´�� &ULPH� HVVH� DR� TXDO� VH� FRPLQD� SHQD� PDLV� JUDYRVD´��
UHFOXVmR� GH� TXDWUR� D� GH]� DQRV��4XDQWR� DRV� WUDQVJrQHURV� �RX� ³WUDQVH[XDLV´���
SRU� IDOWD� GH� GLVSRVLomR� OHJDO� H[SUHVVD� TXH� RV� UHFRQKHoD� MXULGLFDPHQWH�� R�
HQTXDGUDPHQWR� GHOHV�� FRPR� WUDILFDGRV� RX� QmR�� GHSHQGHUi� GD� VXD� FRQGLomR�
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RULJLQDO� GH� UHJLVWUR� FLYLO� GDV�SHVVRDV�QDWXUDLV�� VH� FRPR�GR� ³VH[R�PDVFXOLQR´��
QmR� VH� RV� HQTXDGUDUmR� QR� DUWLJR� ���� ± &3�� 7RGDYLD�� DWXDOPHQWH� GHFLV}HV�
MXGLFLDLV� H[LVWHP� TXH� UHFRQKHFHP� VXD� FRQGLomR� SHFXOLDU� GH� JrQHUR� H�
GHWHUPLQDP� D� UHWLILFDomR� GR� VHXV� UHJLVWURV� FLYLV�� GH� �VH[R� PDVFXOLQR´SDUD�
³VH[R� IHPLQLQR´�� FRP� FRQVHT�HQWH� DOWHUDomR� GH� SUHQRPH���� 1HVVH� FDVR��
SUHYDOHFHUi�SDUD�HIHLWR�GR�WUiILFR�VH[XDO�D�QRYD�GHILQLomR�GH�JrQHUR�

'ROR
2� DJHQWH� GHYHUi� WHU� FRQVFLrQFLD� �³GROR´�� GH� TXH� D� PXOKHU� VH� HQWUHJDUi� i�
SURVWLWXLomR��1DGD�VLJQLILFD�SDUD�D�WLSLILFDomR�QHVWH�GHOLWR�GH�WUiILFR��VH�WUDWDU�
GH�RXWUDV�IRUPDV�GH�H[SORUDomR�VH[XDO�FRPHUFLDO��FRPR�D�SRUQRJUDILD��
1mR� H[LVWH� IRUPD� ³FXOSRVD´GH� WUiILFR� LQWHUQDFLRQDO� GH� PXOKHUHV�� LVWR� p�� SRU
³QHJOLJrQFLD�� LPSHUtFLD� RX� LPSUXGrQFLD´�� 3URPRYHU� RX� IDFLOLWDU� D� HQWUDGD� RX�
VDtGD� GD� ³YtWLPD´EDVWD� SDUD� FRQILJXUDU� R� FULPH�� LQGHSHQGHQWH� GR� IDWR� GH� R�
DJHQWH�WUDILFDQWH��HQTXDQWR�³OHQmR´�� L�p���DXWRU�GH� OHQRFtQLR��GHVIUXWH�RX�QmR�
GD�PXOKHU�SURVWLWXtGD�

$omR�3HQDO�
$�DomR�SHQDO�p�S~EOLFD�H�LQFRQGLFLRQDGD��LVWR�p��GHSHQGH�GD�LQLFLDWLYD�GR�(VWDGR�
DWUDYpV� GR� 0LQLVWpULR� 3~EOLFR� H� HVVH� QmR� QHFHVVLWD� GH� UHSUHVHQWDomR� RX�
QHQKXPD�SURYRFDomR�GD�YtWLPD�RX�GH�VHXV� UHVSRQViYHLV�SDUD�DMXL]DU�D�$omR�
3HQDO�FRQWUD�R�WUDILFDQWH�

$/*816�352%/(0$6�'(�7,3,),&$d­2�3(1$/�'$6�',9(56$6�75È),&2�'(�3(662$6��
,1&/86,9(�'$6� ³75È),&2�'(�08/+(5(6��&5,$1d$6�(�$'2/(6&(17(6�3$5$� ),16�
'(�(;3/25$d­2�6(;8$/´
0XLWDV� VLWXDo}HV� UHODWLYDV� DRV� WUiILFR� GH� PXOKHUHV�� FULDQoDV� H� DGROHVFHQWHV�
SDUD�ILQV�GH�H[SORUDomR�VH[XDO���QmR�VmR�HQTXDGUDGDV�FRPR�GHOLWR�SUHYLVWR�QR�
DUWLJR� ���� GR� &yGLJR� 3HQDO� H� QmR� VmR� LQYHVWLJDGDV� H� UHSULPLGDV� FRPR� WDO��
TXHVW}HV�D�UHVSHLWR�GR�FRQVHQWLPHQWR��GD�GHILQLomR GRV�VXMHLWRV��WUDILFDQWHV�H�
WUDILFDGRV���GD�WHUULWRULDOLGDGH��FKDPDGR��WUiILFR�LQWHUQR���HWF�

�� (P�GHFLV}HV�SUHWRULDQDV�GH�MXL]HV�VLQJXODUHV�H�GH�WULEXQDLV�LVVR�WHP�VLGR�UHFRQKHFLGR�H�FRQVWLWXtGR��SHOR�
PHQRV��D�ODWHUL�OHJLV��FRP�EDVH�SULQFLSDOPHQWH�HP�SULQFtSLRV�FRQVWLWXFLRQDLV�
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� 48(67®(6� $� 5(63(,72� '2� &216(17,0(172 � 6RE� D� MXVWLILFDWLYD� GH� TXH� DV�
PXOKHUHV� TXH� VDHP� GR� SDtV� WrP� FRQVFLrQFLD� GR� TXH� DV� HVSHUD� QR� H[WHULRU��
DOJXPDV�YR]HV� MXVWLILFDP�TXH�R�FRQVHQWLPHQWR�H�VXD� LQVHUomR�QD�SURVWLWXLomR�
QmR�DV�ID]HP�YtWLPDV��PDV�VLP�FR�SDUWLFLSDQWHV�QHVWH�SURFHVVR��1R�HQWDQWR�WDO�
HQWHQGLPHQWR� OHYD� D� EDQDOL]DomR� GD� TXHVWmR�� IDYRUHFHQGR� R� FUHVFLPHQWR� GH�
XP� FRPpUFLR� OXFUDWLYR� H� GH�JUDQGH� FLUFXODomR�GH� FDSLWDO� H� D� LPSXQLGDGH�GDV�
RUJDQL]Do}HV�FULPLQRVDV�GR�VH[R��UHYHODQGR�R�SURFHVVR�GH�DOLHQDomR�GD�SUySULD�
VRFLHGDGH�H�GDV�PXOKHUHV�HQYROYLGDV�SHOR�WUiILFR��
6mR� GLILFXOGDGHV� IRUPDLV�� TXH� SUHFLVDP� VHU� FODVVLILFDGDV� H� VXSHUDGDV� SHOR�
SURFHVVR�GD�SHVTXLVD��D� ILP GH�SHUPLWLU�D�FRQVWUXomR�GH�XPD�WLSRORJLD�FDSD]�
GH� UHYHODU� DV� IRUPDV� HVSHFtILFDV� GR� ³WUiILFR� YROXQWiULR´H� LQYROXQWiULR�� GR�
PHUFDGR�GH�FDVDPHQWR�H�GH�DJHQFLDPHQWR�GRPpVWLFR��EHP�FRPR�QD�PLJUDomR�
SURVWLWXLQWH�TXH�PHVPR�QmR�VHQGR�UHGX]LGD�DR�WUiILFR��D�PLJUDomR�HVWi�D�HOH�
LQGLVVRFLDYHOPHQWH�OLJDGR�
� 48(67®(6�'(�(;75$�7(55,725,$/,'$'( � 1RV�WHUPRV�GR�DUWLJR�����,,�GR�&yGLJR�
3HQDO� ILFDP� VXMHLWRV� j� OHL� EUDVLOHLUD�� HPERUD� FRPHWLGRV� QR� HVWUDQJHLUR�� RV�
FULPHV�TXH��SRU�WUDWDGRV�RX�FRQYHQomR��R�%UDVLO�VH�REULJRX�D�UHSULPLU��1R�FDVR�
GR� FULPH� GH� WUiILFR� �DUWLJR� ���� ± &3�� DSOLFD�VH� HVVD� ³H[WUD�WHUULWRULDOLGDGH�
FRQGLFLRQDGD´��QRV�WHUPRV�GR�DUW���������GR�&yGLJR�3HQDO��
� 48(67®(6� 62%5(� $� 3266,%,/,'$'(� '(� &5,0,1$/,=$d­2� '2� &+$0$'2� ³75È),&2�
,17(512´� $� DWLYLGDGH� H[LVWH�� DLQGD� HP�PDLRU� HVFDOD�� GHQWUR�GR�SUySULR� SDtV��
GLPHQV}HV� FRQWLQHQWDLV� H� HP� UHJLPH� GH� )HGHUDomR�� FRPR� R� %UDVLO�� RQGH�
PXOKHUHV��FULDQoDV�H�DGROHVFHQWHV�VmR�DUELWUDULDPHQWH�GHVORFDGRV��GH�XP�ODGR�
SDUD� R� RXWUR�� 1mR� VH� FRQVLGHUD� WDO� IDWR� SRUpP� ³WUiILFR� GH� PXOKHUHV´�� QRV�
WHUPRV� GR� &yGLJR� 3HQDO�� SRLV� HVVH� FULPH� WHP� FDUiWHU� H[FOXVLYDPHQWH�
LQWHUQDFLRQDO���6H�D�DomR�GR�³VXMHLWR�DWLYR´�WUDILFDQWH��VH�OLPLWD�D�OHYDU�D�YtWLPD�
GH� XPD� UHJLmR� GR� SDtV� D� RXWUD� KDYHUi�� HP� WHUPRV� MXULGLFR�GRJPiWLFRV�� VLP��
SURYDYHOPHQWH�R�GHOLWR�GH�³IDYRUHFLPHQWR�j�SURVWLWXLomR´�� �DUWLJR�����± &3���
VH� FRPSURYDGD� D� LQLFLDomR� GD� YtWLPD� QD� SURVWLWXLomR� RX� VXD� SHUPDQrQFLD�
IRUoDGD�� FULPH� SXQtYHO� FRP� SHQD� GH� GRLV� D� FLQFR� DQRV� GH� UHFOXVmR� ± SHQD�
PHQRU�TXH�D� FRPLQDGD�DR�FULPH�GH� WUiILFR� LQWHUQDFLRQDO�GH�PXOKHUHV��'HVVD�
IRUPD��FKHJD�VH�j�FRQFOXVmR�GH�TXH�QmR�Ki�SUHYLVmR�OHJDO�GR�WUiILFR�SDUD�ILQV�
VH[XDLV��GHQWUR�GR�WHUULWyULR�QDFLRQDO��VLWXDomR� MXUtGLFR�IRUPDO�TXH�QmR�FRQGL]�
FRP�D�UHDOLGDGH��FRQIRUPH�GHPRQVWUDP�RV�UHVXOWDGRV�GHVWD�SHVTXLVD��1HVWHV�
FDVRV� HQFRQWUDGRV� QD� UHDOLGDGH�� RV� WLSRV� SHQDLV�� XWLOL]DGRV� SHOD� PiTXLQD�
�� ³,QGX]LU�RX�DWUDLU�DOJXpP�j�SURVWLWXLomR��IDFLOLWi�OD�RX�LPSHGLU�TXH�DOJXpP�D�DEDQGRQH´
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HVWDWDO�SDUD�D�UHSUHVVmR��VmR�RV�GH�IDYRUHFLPHQWR�j�SURVWLWXLomR��DOLFLDPHQWR��
FRUUXSomR�GH�PHQRUHV��UXILDQLVPR��RQGH�VH�YHULILFD�TXH�RFRUUH�R�UHFUXWDPHQWR��
WUDQVSRUWH��YLROrQFLD�� LQGXomR��IUDXGH� HQJDQR�SDUD�H[SORUDomR�VH[XDO� � Do}HV�
TXH��VH�RFRUULGDV�IRUD�GR�WHUULWyULR�QDFLRQDO��VHULDP�FDUDFWHUL]DGDV�FRPR�WUiILFR�
LQWHUQDFLRQDO��$� �LQGXomR�j�SURVWLWXLomR��� WLSR�FULPLQDO�FRQWLGR�QR�DUW������GR�
&3%�� SUHYr� SHQD� PDLV� EUDQGD� �GH� ��� D� ��� DQRV��� HQTXDQWR TXH� D� PHVPD�
FRQGXWD�� TXDVH�� TXDQGR� H[WUDSROD� DV� IURQWHLUDV� EUDVLOHLUDV�� FRQIRUPH� R� WLSR�
GHVFULWR� QR� DUW�� ����� SUHYr� SHQD� PDLV� JUDYH� �GH� ��� D� ��� DQRV� � IRUPD�
TXDOLILFDGD���
� 48(67®(6�5(/$7,9$6�¬6�5(675,d®(6��48$172�$2�68-(,72�3$66,92 ± 2XWUR�SRQWR�
FRQWURYHUVR��D�PHUHFHU�FUtWLFD��GL]�UHVSHLWR�j�LQMXVWLILFiYHO�H�LUUHDO�UHVWULomR�TXH�
VH� ID]� QD� GHILQLomR� GR� ³VXMHLWR� SDVVLYR´GR� FULPH� GH� WUiILFR�� QR� &yGLJR� 3HQDO�
EUDVLOHLUR�� FRPR� YLVWR� DFLPD��� 2� 3URMHWR� $OFkQWDUD� 0DFKDGR� GH� UHIRUPD� GR�
&yGLJR� �QmR� DGRWDGR�� Mi� DEULD� D� SRVVLELOLGDGH� GH� TXH� D� YtWLPD� SXGHVVH� VHU�
SHVVRD�GH�DPERV�RV�VH[RV��
� $� DPSOLDomR�� SDUD� DEUDQJHU� FULDQoDV� H� DGROHVFHQWHV�� LQGHSHQGHQWH� GR�
JrQHUR�� p� LQGLVFXWLYHOPHQWH� XPD� VROXomR� SHUIHLWDPHQWH� VXVWHQWiYHO�� XP�
DYDQoR�UHFRQKHFLGR��GHQWUR�GD�YLVmR�GH�TXH�VH�GHYH�SURFXUDU�SURWHJHU�VRFLR�
MXULGLFDPHQWH�� DOpP� GDV� PXOKHUHV�� HP� HVSHFLDO� WDPEpP� DV� FULDQoDV� H� RV�
DGROHVFHQWH�� FRQVLGHUDQGR� D� QHFHVVLGDGH� GH� VH� OXWDU� FRQWUD� D� KHJHPRQLD�
MXUtGLFD� TXH� SULYLOHJLD� R� PXQGR� DGXOWR�� VXEPHWHQGR� R� VHJPHQWR� LQIDQWR�
DGROHVFHQWH� GD� SRSXODomR� D� WRGD� VRUWH� GH� YLROrQFLDV�� H[SORUDo}HV��
GLVFULPLQDo}HV�H�QHJOLJrQFLDV��$�&RQYHQomR�VREUH�RV�'LUHLWRV�GD�&ULDQoDV��DR�
FRORFDU� R� ³PHOKRU� LQWHUHVVH� GD� FULDQoD´FRPR� SULRULWiULR� SDUD� R� PXQGR�� LVVR�
H[LJH��HP�WHUPRV�MXUtGLFR�QRUPDWLYRV��
� $V� LQ~PHUDV� SHVTXLVDV� H� HVWXGRV� �LQFOXVLYH� UHODWyULRV� GH� &RPLVV}HV�
3DUODPHQWDUHV�GH�,QTXpULWRV�����QR�%UDVLO��VREUH�DEXVR�YLROrQFLD�VH[XDO��FRQWUD�
FULDQoDV� H� DGROHVFHQWHV�� GH� PDQHLUD� JHQpULFD�� GHPRQVWUDP� R� FUHVFLPHQWR�
GHVVH� IHQ{PHQR� VRFLDO�� HP� QtYHLV� YHUJRQKRVRV�� (�� GHQWUR GHVVH� FRQWH[WR�
OHYDQWDGR�� REVHUYD�VH� R� FUHVFLPHQWR� GR� HQYROYLPHQWR� GH� FULDQoDV� H�
DGROHVFHQWHV� GR� VH[R� PDVFXOLQR�� FRPR� ³VXMHLWRV� SDVVLYRV´� GH� DWHQWDGRV�
YLROHQWRV� DR� SXGRU�� FRUUXSo}HV� GH�PHQRUHV�� GH� YDULDGDV� IRUPDV�GH� OHQRFtQLR�
�&yGLJR� 3HQDO� FLW��� H� GH� H[SORUDo}HV� VH[XDLV� �(VWDWXWR� GD� &ULDQoD� H� GR�
$GROHVFHQWH�FLW����
�� 9HU��/($/��0DULD�/~FLD�3LQWR���������³$�PRELOL]DomR�GDV�21*V�QR�HQIUHQWDPHQWR�GD�YLROrQFLD�VH[XDO�FRQWUD�
FULDQoDV�H�DGROHVFHQWHV�QR�%UDVLO´��7HVH�GH�GRXWRUDGR��38&�63�



PESTRAF -  BRASIL

���

� 75È),&2�3$5$�),16�6(;8$,6�'(�&5,$1d$6�(�$'2/(6&(17(6��DWp�HQWmR��QmR�WLQKD�
VLGR� REMHWR� GH� HVWXGR� H� SHVTXLVD� DQWHULRUPHQWH� WmR� H[SOLFLWDPHQWH�� FRPR�
DJRUD� VH� ID]�� (VVH� PDWHULDO� JHQpULFR�� VXSUD�FLWDGR�� GLVFRUUH�
SUHGRPLQDQWHPHQWH� VREUH� H[SORUDomR� VH[XDO� FRPHUFLDO� H� GHQWUR� GHOD�
SULQFLSDOPHQWH�VREUH�R�FKDPDGR�³WXULVPR�VH[XDO´�TXH�QmR�VH�FRQIXQGH�FRP�R�
WUiILFR� SDUD� ILQV� GH� H[SORUDomR� VH[XDO��� 2� ³WUiILFR� VH[XDO´VHPSUH� DSDUHFHX�
QHVVHV� HVWXGRV� DQWHULRUHV�� FRPR� DWLYLGDGH� RFXOWD�� VXVSHLWDGD� H� SRXFR�
FRPSURYDGD�� 0DV�� PHVPR� HOHV�� Mi� VHUYLULDP� SDUD� MXVWLILFDU� WRGD� H� TXDOTXHU�
WHQWDWLYD�GH�DPSOLDU�R�FRQFHLWR�GH�WUiILFR�SDUD�ILQV�VH[XDLV��LQFOXLQGR�D�FULDQoD�
H�R�DGROHVFHQWH��LQGHSHQGHQWH�GH�VH[R�
� 1RV�SUHVHQWHV�OHYDQWDPHQWRV�GH�GDGRV�H�LQIRUPDo}HV�RILFLDV��GHPRQVWUDGR�
ILFRX�TXH��DSHVDU�GD�GLILFXOGDGH�HP�VH�SURFHVVDU�H�MXOJDU�DOJXpP�SRU�FULPH�GH�
WUiILFR �DUWLJR� ���� ± &3��� QR� %UDVLO� UHOHYDQWH� p� R� Q~PHUR� GH� FULDQoDV� H�
DGROHVFHQWHV�GR�VH[R�IHPLQLQR HQYROYLGDV��
� $6� &5,$1d$6� (� 26� $'2/(6&(17(6� '2� 6(;2� 0$6&8/,12 QmR� DSDUHFHP� QR�
OHYDQWDPHQWR�RILFLDO�GR� VLVWHPD�GH�QRWLILFDomR�SROLFLDO�MXGLFLDO��SRU�QmR� WHUHP�
VLGR�FRQWHPSODGRV�QR�WLSR�SHQDO�GR�DUWLJR����� � &3��0DV��R�OHYDQWDPHQWR�TXH�
VH�IH]��HP�QtYHO�GH�3ROtFLD�H�-XVWLoD��(VWDGXDLV�FRPSURYRX�TXH��VRE�D�IRUPD�GH�
HQTXDGUDPHQWR�FRPR�RXWURV�FULPHV�VH[XDLV��OHQRFtQLR��FRUUXSomR�GH�PHQRUHV��
H[SORUDomR� VH[XDO�� IDOVLILFDomR� GRFXPHQWDO�� S�H[���� DOJXPDV� VLWXDo}HV� IiWLFDV�
VmR�� QD� YHUGDGH�� RFXOWDGRV� FDVRV� GH� ³WUiILFR� GH�PHQLQRV� SDUD� ILQV� VH[XDLV´��
DVVLP�QmR�FRQVLGHUDGRV�SHOD�UHVWULomR�GD�OHJLVODomR�SHQDO�EUDVLOHLUD�
� 3RU� ILP�� XP� UHJLVWUR� FUtWLFR� TXH� QmR� SRGH� VH� SRGH� GHL[DU� GH� ID]HU�� LQGR�
DOpP�� D� PHVPD� MXVWLILFDWLYD� GH� SURWHomR� MXUtGLFD� HVSHFLDO� j� PXOKHU�� SRU�
TXHVWmR�GH�JrQHUR��SRGHULD�VHU�LQYRFDGD�HP�IDYRU�GRV�KRPHQV�KRPRVVH[XDLV�
H�GRV�KRPHQV�WUDYHVWLV�H�WUDQVIRUPLVWDV��2V�UHJLPHV�RX�RUGHQV�GH�JrQHUR�QmR�
QRV�GHYHP� OHYDU� VLPSOLVWDPHQWH�D� LPDJLQDU�TXH� VH� IDODU� GH�JrQHUR�� VLJQLILFD�
IDODU�VH�GH�VH[R�IHPLQLQR��DXWRPDWLFDPHQWH��0DV�VLP��IDODU�VH�GRV�SDSpLV�GDV�
PXOKHUHV�H�GRV�KRPHQV��LQGHSHQGHQWHPHQWH�GD�VXD�RULHQWDomR�RX�H[SUHVVmR�
VH[XDO��TXH�p�FRLVD�GLYHUVD��QDV�HVWUXWXUDV�VRFLDLV�RUGHQDGRUDV�GRV�UHJLPHV�GH�
JrQHUR��GLYLVmR�GH� WUDEDOKR��UHODo}HV�GH�SRGHU�H�PRGHORV�FXOWXUDLV��8PD�GDV�
UD]}HV� GD� KRPRIRELD DLQGD� SUHYDOHFHQWH� QR�PXQGR�� p� MXVWDPHQWH� R� IDWR� GD�
KRPRVVH[XDOLGDGH� FRPSURPHWHU� D� FUHGLELOLGDGH� GD� LGHRORJLD� QDWXUDOL]DGD� GR�
JrQHUR�KXPDQR�H�GR�PXQGR�VH[XDOPHQWH�GLFRWRPL]DGR��(�HP�IDFH�GLVVR��VHULD�
GH�VH�GLVFXWLU�VH�RV�KRPHQV�DGXOWRV�WDPEpP�QHFHVVLWDULDP�GH�SURWHomR�FRQWUD�
R� WUiILFR�SDUD� ILQV� VH[XDLV�� VH� FRQVLGHUDUPRV�D�TXHVWmR�VHJXLQWH��RV�'LUHLWRV�
+XPDQRV�GH�*rQHUR�DEDUFDP�RX�QmR�RV�GLUHLWRV�GRV�QmR�KHWHURVVH[XDLV"
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� (VWH�UHJLVWUR�SUHFLVDYD�VHU�IHLWR��QHVVH�SRQWR�GD�DPSOLDomR�GR�FRQFHLWR�GH�
VXMHLWR� SDVVLYR� GR� FULPH� GH� WUiILFR� SDUD� ILQV� VH[XDLV�� FRPR� IRUPD�
SULQFLSDOPHQWH�GH�VH�SDXWDU��HP�QtYHO�QDFLRQDO��LQWHUDPHULFDQD�H�LQWHUQDFLRQDO��
HVVD�TXHVWmR�GD�GLYHUVLGDGH�GDV�H[SUHVV}HV�GD�VH[XDOLGDGH�FRPR�TXHVWmR�GH�
JrQHUR� H� GD� SURWHomR� GHVVDV� SHVVRDV� HP� IDFH� GD� H[SORUDomR� VH[XDO� H� GR�
WUiILFR��
� 0HVPR� MXULVWDV� FRPR� 0DJDOKmHV� 1RURQKD� �UHSUHVHQWDQGR� DTXL� R�
SHQVDPHQWR�SUHYDOHQWH� DLQGD�HP� IDYRU�GD� UHVWULomR�GRV� VXMHLWRV�SDVVLYRV�GR�
FULPH�GH�WUiILFR���DVVLP�VH�SURQXQFLD��DR�WHQWDU�MXVWLILFDU�WDO�SRVLomR�GR�&yGLJR�
3HQDO�EUDVLOHLUR��PDV�DGPLWLQGR�D�FRQWUD�JRVWR�VXD�DPSOLDomR��HP�WHUPRV�

³1mR� FRQVLGHUDUtDPRV� GHPDVLD� QRVVR� GLSORPD� FRQWHPSODU� R� KRPHP�PHQRU� GH� LGDGH��
FHUWR� p� TXH� D� SURVWLWXLomR� PDVFXOLQD� QmR� H[LJH� HQWUH� QyV� SRU� RUD� HVVD� RULHQWDomR��
7RGDYLD�� R� GHOLWR� p� LQWHUQDFLRQDO� H� SDtVHV� H[LVWHP� RQGH� R� PHUHWUtFLR� p� IUDQFDPHQWH�
SUDWLFDGR�� WDQWR� TXH� QRV� FRQJUHVVRV�� FRQIHUrQFLDV� H� FRQYHQo}HV� QmR� VH� WHP� FXLGDGR�
DSHQDV�GR�WUiILFR�GH�PXOKHUHV��PDV�GH�FULDQoDV�WDPEpP´���

$�,1&25325$d­2�'$�1250$7,9$�,17(51$&,21$/�¬�25'(0�-85Ë',&$�,17(51$
$� UHJXODomR� QRUPDWLYR�MXUtGLFD� GDV� WUiILFR� GH� PXOKHUHV�� FULDQoDV� H�
DGROHVFHQWHV�SDUD� ILQV�GH�H[SORUDomR�VH[XDO��QR�%UDVLO�� WDPEpP�VH�PDQLIHVWD�
DWUDYpV�GHWHUPLQDGRV� WUDWDGRV�LQWHUQDFLRQDLV�H�PXOWLQDFLRQDLV��LQFRUSRUDGRV�j�
RUGHP�MXUtGLFD�LQWHUQD�EUDVLOHLUD�
3UHOLPLQDUPHQWH��Ki�TXH�VH� UHJLVWUDU�R�SURFHVVR�GH� LQFRUSRUDomR�GDV�QRUPDV�
MXUtGLFDV�LQWHUQDFLRQDLV�j�RUGHP�MXUtGLFD�LQWHUQD�EUDVLOHLUD��2�HQWHQGLPHQWR��QR�
%UDVLO�� GR� 6XSUHPR� 7ULEXQDO� )HGHUDO� � 67)�� p� QR� VHQWLGR� GH� TXH� D� QRUPD�
LQWHUQDFLRQDO�� GH� PRGR� JHUDO�� LQWHJUD� R� RUGHQDPHQWR� MXUtGLFR� FRPR� LQIUD�
FRQVWLWXFLRQDO�H�QmR�FRPR�FRQVWLWXFLRQDO��(VWH�p�XP�HQWUDYH�QD�PHGLGD�HP�TXH�
VH� LPS}H� R� SURFHVVDPHQWR� PDLV� FRPSOH[R�� YLD� GHFUHWR�OHJLVODWLYR�� SDUD� D�
SURGXomR�GRV�HIHLWRV�LQWHUQD�FRUSRULV��
7RGDYLD��VHJXQGR�$QW{QLR�$XJXVWR�&DQoDGR�7ULQGDGH����XPD�H[FHomR�GHYH�VHU�
FRQVLGHUDGD�
�� 0$*$/+­(6�12521+$��³'LUHLWR�3HQDO�± YRO��,,,´± ��� HGLomR�
�� 75,1'$'(�� $�� &�� $SXG� 3,29(6$1�� )OiYLD��'LUHLWRV� KXPDQRV� H� R� GLUHLWR� FRQVWLWXFLRQDO� LQWHUQDFLRQDO�� S��
�������
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³������VH�SDUD�RV�WUDWDGRV�LQWHUQDFLRQDLV�HP�JHUDO��VH�WHP�H[LJLGR�D�LQWHUPHGLDomR�SHOR�
3RGHU� /HJLVODWLYR� GH� DWR� FRP� IRUoD� GH� OHL� GH� PRGR� D� RXWRUJDU� DV� VXDV� GLVSRVLo}HV��
YLJrQFLD�RX�REULJDWRULHGDGH�QR�SODQR�GR�RUGHQDPHQWR�MXUtGLFR�LQWHUQR��GLVWLQWDPHQWH�QR�
FDVR� GRV� WUDWDGRV� GH� SURWHomR� LQWHUQDFLRQDO� GRV� GLUHLWRV� KXPDQRV� HP� TXH� R� %UDVLO� p�
SDUWH�� RV� GLUHLWRV� IXQGDPHQWDLV� QHOHV� JDUDQWLGRV�� FRQVRDQWH� R� DUW�� ��� ���� H� ��� ����GD�
&RQVWLWXLomR� EUDVLOHLUD� GH� ������ SDVVDP� D� LQWHJUDU� R� HOHQFR� GRV� GLUHLWRV�
FRQVWLWXFLRQDOPHQWH� FRQVDJUDGRV� H� GLUHWD� H� LPHGLDWDPHQWH� H[LJtYHLV� QR� SODQR� GR�
RUGHQDPHQWR�MXUtGLFR�LQWHUQR´

'HVWD� IRUPD�� WHP�VH�GHIHQGLGR�TXH�R�GLUHLWR�SRVLWLYR�EUDVLOHLUR� ID]�RSomR�SRU�
XP� VLVWHPD� PLVWR� R� TXDO� UHFRQKHFH� D� LQFRUSRUDomR� DXWRPiWLFD� QD� RUGHP�
MXUtGLFD�LQWHUQD�SDUD�RV�WUDWDGRV�LQWHUQDFLRQDLV�GH�GLUHLWRV�KXPDQRV�H�SDUD�RV�
GHPDLV� WUDWDGRV� LQWHUQDFLRQDLV�� UHFRQKHFH� D� QHFHVVLGDGH� GD� LQWHUPHGLDomR�
SHOR�3RGHU�/HJLVODWLYR�SDUD�WRUQDU�R�WUDWDGR�REULJDWyULR�LQWHUQDPHQWH�
'HVWH�PRGR��DV�FRQYHQo}HV�LQWHUQDFLRQDLV�GH�SURWHomR�DRV�GLUHLWRV�KXPDQRV�±
UDWLILFDGDV�VHJXQGR�R�TXH�VH�PHQFLRQRX�DFLPD��VmR�WUDQVIRUPDGDV�HP�QRUPD�
MXUtGLFD� LQWHUQD�� LQWHJUDQGR� D� RUGHP� MXUtGLFD� EUDVLOHLUD� GH� IRUPD� LPHGLDWD��
VHQGR� FHUWR TXH� DOJXPDV� GHVWDV�QRUPDV� LQFRUSRUDUmR�D�RUJDQLFLGDGH� LQWHUQD�
FRP�VWDWXV GH�QRUPD�FRQVWLWXFLRQDO�± DVVLP��D�&RQYHQomR�VREUH�RV�'LUHLWRV�GD�
&ULDQoD�H�GR�$GROHVFHQWH��
-i�D�&RQYHQomR�FRQWUD�D�&ULPLQDOLGDGH�7UDQVQDFLRQDO�H�VHX�3URWRFROR�$GFLRQDO�
SDUD� 3UHYHQomR�� 5HSUHVVmR� H� 3XQLomR� GR� 7UiILFR� GH� 3HVVRDV ± DSHVDU� GH�
ILUPDGD� SHOR� %UDVLO�� GHSHQGH� DLQGD� GH� UDWLILFDomR� SHOR� &RQJUHVVR� 1DFLRQDO� H�
SURPXOJDomR� IRUPDO� SHOR� 3UHVLGHQWH� GD� 5HS~EOLFD�� &RP� VXD� LQFRUSRUDomR� j�
RUGHP� MXUtGLFD� LQWHUQD�� WRGD� D� OHJLVODomR� LQIUD�FRQVWLWXFLRQDO� EUDVLOHLUD�
�LQFOXVLYH� D� OHJLVODomR� SHQDO�� WHUi� TXH� VHU� DOWHUDGD� H� DGDSWDGD� j� QRYD�
QRUPDWLYD�TXH�VH�LQFRUSRUDUD��
3RU�PDLV� FUtWLFDV� TXH� VH� WHQKD�� VRE� D� yWLFD� GD� FRQYHQLrQFLD� SROtWLFR�VRFLDO�� j�
GHILQLomR�GH� ³WUiILFR�GH�SHVVRDV´� FRQWLGD�QHVVD�&RQYHQomR�H�QHVVH�3URWRFROR�
$GFLRQDO��FLWDGRV��Ki�TXH�VH�UHJLVWUDU�TXH�HOH�DYDQoD��GH�UHODomR�j� OHJLVODomR�
SHQDO�EUDVLOHLUD��0HVPR�SRUTXH�GLILFLOPHQWH��XPD�QRUPD� MXUtGLFD��QDFLRQDO�RX�
LQWHUQDFLRQDO��FRQWHPSODUi�D�DPSOLWXGH�H�PXOWLGLPHQVLRQDOLGDGH�GD�H[SOLFDomR�
H� GD� GHILQLomR� VRFLDO� �HFRQ{PLFD�� SROtWLFD�� FXOWXUDO�� UHOLJLRVD�� GH� XPD� UHODomR�
LQWHUVXEMHWLYD�� TXDOTXHU� TXH� VHMD� HOD�� HVVD� QDWXUH]D� UHVWULWLYD� p� SUySULD� GD�
QRUPD�MXUtGLFD��TXH�QmR�GHYH�SUHWHQGHU�LQFRUSRUDU�D�VL�WRGR�R�PXQGR�VRFLDO�

$�'2875,1$�(�$�-85,6358'Ç1&,$�'26�75,%81$,6
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$�FLWDomR�DEDL[R� LOXVWUD�FRPR�D�GRXWULQD� MXUtGLFD�WUDEDOKD�PXLWR�SRXFR�FRP�D�
PDWpULD�GR�FULPH�GH�WUiILFR��TXDQWR�DR�SURFHVVDPHQWR�H�MXOJDPHQWR�GH�Do}HV�
FULPLQDLV�

³e¶�GH�VH�REVHUYDU�TXH��HPERUD�HP�YLJRU�GHVGH�������R�GHOLWR�HP�DSUHoR�DUW������± &3��
WHP�VH� PRVWUDGR� GH� UDUD� DSOLFDomR�� 3RXTXtVVLPD� p� D� MXULVSUXGrQFLD� D� UHVSHLWR� GR�
DVVXQWR�� HPERUD� KDMD� QRWtFLDV� YHLFXODGDV� SHOD� LPSUHQVD� GH� TXH� R� GHOLWR� HVWi� VHQGR�
SUDWLFDGR��1D� VHJXQGD�PHWDGH� GD� GpFDGD� GH� ���� SRU� H[HPSOR�� RV� MRUQDLV� SDVVDUDP�D�
LQIRUPDU� VREUH� R� WUiILFR� GH�PXOKHUHV� EUDVLOHLUDV� SDUD� ERUGpLV� QR� 3DUDJXDL�� DWUDYpV� GD�
IURQWHLUD�HP�)R]�GR�,JXDoX��0HQLQDV�HUDP�OHYDGDV��GH�VXDV�FDVDV�QRV�HVWDGRV�GH�0DWR�
*URVVR�� 0DWR� *URVVR� GR� 6XO� H� 3DUDQi�� GHQWUH� RXWUDV�� FRP� IDOVDV� SURPHVVDV� GH� ERQV�
HPSUHJRV��SDUD�VHU�H[SORUDGDV�VH[XDOPHQWH�HP�FLGDGHV�SDUDJXDLDV�QD�IURQWHLUD�FRP�R�
%UDVLO�� 8WLOL]DQGR�VH� GR� PHVPR� DUGLO�� WUDILFDQWHV� FRQVHJXLUDP� OHYDU� PXLWDV� EUDVLOHLUDV�
SDUD�D�(VSDQKD��(VVDV�PXOKHUHV�IRUDP�HVFUDYL]DGDV�HP�FDVDV�GH�SURVWLWXLomR�H�ILFDUDP�
VHP� FRQGLo}HV� GH� UHWRUQDU� DR� SDtV� DWp� TXH� D� LPSUHQVD� DR� GLYXOJDU� R� IDWR� DFDERX�SRU�
JHUDU�D�OLEHUWDomR�GHODV� �́�

7RGDYLD�� WDPEpP� FRPR� H[HPSOR� GH� XP� GRV� UDURV� FDVRV� TXH� FKHJRX� DRV�
7ULEXQDLV� 6XSHULRUHV� GD� -XVWLoD� )HGHUDO�� SRGHPRV� WUDQVFUHYHU� D� HPHQWD� GR�
DFyUGmR�GR�7ULEXQDO�5HJLRQDO�)HGHUDO�GD��� 5HJLmR�

³'HPRQVWUDGD� D� SUiWLFD� GR� FULPH� SUHYLVWR� QR� DUW�� ���� GR� &yGLJR� 3HQDO�� QR� FDVR�
FRQVLVWHQWH�HP�HQYLDU�PXOKHUHV�SDUD�D�SURVWLWXLU�VH�QD�(VSDQKD��D�FRQGHQDomR�GR�UpX�p�
GH� ULJRU�� 6H� R� FRQGHQDGR� p� HVWUDQJHLUR�� FRP� VLWXDomR� LUUHJXODU� QR�%UDVLO�� LPS}H�VH� R�
FXPSULPHQWR�GD�SHQD�QR�UHJLPH�VHPL�DEHUWR��FRO{QLD�DJUtFROD��H�QmR�QR�UHJLPH�DEHUWR��
SRLV�PHVPR�VHQGR�D�SHQD�LQIHULRU�D�TXDWUR�DQRV�GH�UHFOXVmR�QmR�Ki�FDVR�GH�DOEHUJDGR�
QR�ORFDO�GD�FRQGHQDomR�H�HOH�QmR�SRGHUi�FXPSULU�D�SHQD�HP�VHX�GRPLFtOLR�SRU�TXH�HOH�VH�
VLWXD� QR� H[WHULRU�� $R� -XGLFLiULR� FXPSUH� DSOLFDU� D� OHL� DWHQWR� j� UHDOLGDGH� GR� FDVR�� j�
JUDYLGDGH�GR�FULPH�H�j�QHFHVViULD�HIHWLYLGDGH�GDV�GHFLV}HV�MXGLFLDLV �́�

$�DQiOLVH�GHVVH�FDVR�QRV� OHYD�D�FRQVLGHUDU�TXH��PHVPR�VHQGR�XP�GHOLWR�TXH�
SRGH� VHU� DSHQDGR� FRP� UHFOXVmR� DWp� RLWR� DQRV�� D� -XVWLoD� DSOLFRX� QHVVH� FDVR�
FLWDGR�D�SHQD�PtQLPD� ���DQRV��H�PHVPR�DVVLP�HP�UHJLPH�VHPL�DEHUWR�SDUD�
DOJXpP� VHP� UHVLGrQFLD� GHILQLGD� QR� SDtV� H� SDUWLFLSDQWH� GR� FULPH� RUJDQL]DGR�
LQWHUQDFLRQDO�

�� (/8)��/XL]D�1DJLE��������³&ULPHV�FRQWUD�RV�&RVWXPHV�H�$VVpGLR�6H[XDÓ ��(G��-XUtGLFD�%UDVLOHLUD��6mR�3DXOR
�� �� 7XUPD��5HO��-XL]�)iELR�5RVD��MXOJDPHQWR�HP�����������'-8�GH�����������S����
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&RPR�YLPRV�D�DSOLFDomR�GR�GLUHLWR�SHOR�VLVWHPD�MXGLFLDO�H�GH�VHJXUDQoD�S~EOLFD��QR�FDVR�GH�
FULPH� GH� WUiILFR�� DSUHVHQWD� VLWXDo}HV� TXH� GHPRQVWUDP� TXH� DV� Do}HV� GRV� yUJmRV�
UHVSRQViYHLV� DLQGD� HVWmR� ORQJH� GH� UHVSRQGHU� D� XP� GHOLWR�� TXH� HPERUD�
DSUHVHQWH� XPD� FHUWD� LQYLVLELOLGDGH� QDV� UHGHV� RILFLDLV� GH�QRWLILFDomR�� WrP�VLGR�
GHQXQFLDGR�PXQGLDOPHQWH� SHODV� RUJDQL]Do}HV� GH� GLUHLWRV� KXPDQRV� FRPR�XP�
IHQ{PHQR�HP�H[SDQVmR�
���&$5$&7(5,=$d­2�'2�(1)5(17$0(172
(QIUHQWDU��GR�SRQWR�GH�YLVWD�HWLPROyJLFR�GD�SDODYUD��VLJQLILFD�FRQIURQWDU��DWDFDU�
GH�IUHQWH��HQFDUDU�H�RX�DIURQWDU�
1D�SHUVSHFWLYD�GH�QRVVR�HVWXGR��R�WHUPR�HQIUHQWDU�DVVXPH�XP�VHQWLGR�SROtWLFR��
TXH�DEUDQJH�GHVGH�R�UHFRQKHFLPHQWR�GH�FRPR�D�TXHVWmR�GR�WUiILFR�SDUD�ILQV�
GH�H[SORUDomR� VH[XDO� FRPHUFLDO� DSUHVHQWD�VH� HP�VXDV�P~OWLSODV�GLPHQV}HV� ±
SROtWLFD��VRFLDO��MXUtGLFD�H�VRFLRFXOWXUDO�� DWp�D�FRQFUHWL]DomR�GH�Do}HV�QR�kPELWR�
GDV�SROtWLFDV�S~EOLFDV��YLVDQGR�j�GHIHVD�H�j�JDUDQWLD�GRV�GLUHLWRV�GDV�PXOKHUHV��
FULDQoDV�H�DGROHVFHQWHV�YtWLPDV�GHVWD�IRUPD�GH�YLROrQFLD�
1R�%UDVLO��R�HQIUHQWDPHQWR�GHVVH WUiILFR�p�XPD�SUiWLFD�TXH�VH�PDQLIHVWD�SHOD�
DomR� PRELOL]DGRUD� GDV� 21*V�� GRV� IyUXQV�� GRV� FHQWURV� GH� GHIHVD�� GRV�
FRQVHOKRV��GRV�PRYLPHQWRV�H�GH�VHWRUHV�GR�SRGHU�S~EOLFR��$�SHVTXLVD�UHDOL]DGD�
MXQWR�jV�RUJDQL]Do}HV�JRYHUQDPHQWDLV�H�jV�QmR�JRYHUQDPHQWDLV�GHPRQVWURX�D�
IUDJLOLGDGH� GDV� UHGHV� GH� QRWLILFDomR� H� GH� DUPD]HQDPHQWR� GH� GDGRV� GHVWDV�
LQVWLWXLo}HV��VREUHWXGR�QR�TXH�FRQFHUQH�j�SUHVWDomR�GH�LQIRUPDo}HV�SUHFLVDV�H�
GHFLVLYDV�SDUD�R�HQIUHQWDPHQWR�GD�TXHVWmR�
6RE�HVVH�HQIRTXH��R�WUiILFR�GH�PXOKHUHV��FULDQoDV�H�DGROHVFHQWHV�SDUD�ILQV�GH�
H[SORUDomR� VH[XDO� WRUQD�VH� XP� IHQ{PHQR�QmR�PXLWR� YLVtYHO�� HP�HVSHFLDO� QDV�
HVWUXWXUDV� GH� SRGHU� JRYHUQDPHQWDLV�� QDV� TXDLV�� JHUDOPHQWH�� DV� LQIRUPDo}HV�
H[LVWHQWHV�QmR�VH�UHIHUHP�DR�WUiILFR�GH�PDQHLUD�HVSHFtILFD��$VVLP��R�IHQ{PHQR�
p�HQFREHUWR�SRU�RXWURV�WLSRV�GH�GHOLWRV�QRWLILFDGRV�TXH�SHUSDVVDP�D�VLWXDomR�
GH�WUiILFR�
3RU� RXWUR� ODGR�� D� QDWXUH]D� FODQGHVWLQD� GR� FULPH�� UHIRUoDGD� SHODV� YtWLPDV��
JDUDQWH��DRV�WUDILFDQWHV��D�FHQVXUD�TXH�VLOHQFLD�R�VXMHLWR�YLRODGR��UHVJXDUGDQGR�
DV�UHGHV�GH�PHUFDQWLOL]DomR�GR�VH[R�
$OpP�GHVVHV� IDWRUHV�UHVWULQJLUHP�D�YLVLELOLGDGH�GR� IHQ{PHQR��RXWURV�DVSHFWRV�
LQWHU�UHODFLRQDGRV�� PDV� QmR� DSDUHQWHV�� HQFREUHP�QR�� ([HPSORV� D� VHUHP�
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FLWDGRV� VmR� RV� TXH� VH� UHIHUHP� jV� FRQGLo}HV� VRFLDLV� GH�PXOKHUHV�� FULDQoDV� H�
DGROHVFHQWHV�� H� j YLROrQFLD� GH� JrQHUR�� GH� UDoD�� GH� HWQLD� H� GDV� UHODo}HV�
DGXOWRFrQWULFDV��TXH�VmR�GHWHUPLQDQWHV�SDUD�WRUQDU�R�WUiILFR�³LQYLVtYHO´�
$�SHVTXLVD�FRUURERURX�D�GLILFXOGDGH�GH�REWHQomR�GH�GDGRV��LQFOXVLYH�SRUTXH�R�
WUiILFR�GH�PXOKHUHV��FULDQoDV�H�DGROHVFHQWHV�HVWi� OLJDGR�DR�FULPH�RUJDQL]DGR�H�
j�FRUUXSomR��R�TXH�HYLGHQFLD�R� WHUUHQR�FRPSOH[R��D�GLILFXOGDGH�SDUD� OHYDQWDU�
LQIRUPDo}HV� HP� FHUWRV� RUJDQLVPRV� GD� HVIHUD� S~EOLFD� H� SDUD� FRQWDU� FRP� D�
FRRSHUDomR�GRV�LQIRUPDQWHV�
2V� UHODWyULRV� GDV� UHJL}HV� FRQILUPDUDP� D� µLQYLVLELOLGDGH¶� GR� WUiILFR� QDV�
RUJDQL]Do}HV� JRYHUQDPHQWDLV� �WDQWR� QR� DWHQGLPHQWR� TXDQWR� QD� GHIHVD�� QD�
UHVSRQVDELOL]DomR� H� QD� SUHYHQomR�� H� QmR�JRYHUQDPHQWDLV�� 2V� yUJmRV� GRV�
VLVWHPDV� MXUtGLFRV� DSUHVHQWDUDP� DOJXQV� GDGRV� TXDQWLWDWLYRV� H� TXDOLWDWLYRV��
HQTXDQWR� GHWHUPLQDGDV� RUJDQL]Do}HV� QmR�JRYHUQDPHQWDLV�� GH� QtYHO� ORFDO��
DSUHVHQWDUDP�HVWXGRV�GH�FDVR�VREUH�R�IHQ{PHQR�
'H� DFRUGR� FRP� DV� LQIRUPDo}HV� GDV� HTXLSHV� GH� SHVTXLVD� GDV� UHJL}HV�� HVVD�
µLQYLVLELOLGDGH¶� HVWi� UHODFLRQDGD� DR� SUHFiULR� VLVWHPD� GH� QRWLILFDomR� H� GH�
LQIRUPDomR� GDV� RUJDQL]Do}HV�� 2EVHUYD�VH� D� UHVLVWrQFLD� GRV� LQIRUPDQWHV� HP�
SUHVWDUHP� LQIRUPDo}HV�� DOHJDQGR� D� LQH[LVWrQFLD� GR� IHQ{PHQR�� QXPD�SRVWXUD�
GH�³QmR�PH�FRPSURPHWD´��,VWR�FRQILUPD�D�FRQWUDGLomR�TXH�HQYROYH�XP�HVWXGR�
FXMR� REMHWR� HPHUJH� GH� UHODo}HV� LOHJDLV�FODQGHVWLQDV� H� UHSURGX]�VH��
VRFLDOPHQWH��GHQWUR�GDV�HVIHUDV�LQVWLWXFLRQDLV�
$V� RUJDQL]Do}HV� QmR�JRYHUQDPHQWDLV� FLWDP�� DOpP� GR� VLOrQFLR� VRFLDO� H� GD�
LQYLVLELOLGDGH�GR�IHQ{PHQR��D�IDOWD�GH�UHFXUVRV�ILQDQFHLURV��D�SUHFDULHGDGH�GH�
HTXLSDPHQWRV� S~EOLFRV� GH� DWHQomR� j� PXOKHU�� j� FULDQoD� H� DR� DGROHVFHQWH�� D�
PRURVLGDGH� GD� MXVWLoD�� H� D� SHVDGD� HVWUXWXUD� GR� VLVWHPD� MXGLFLiULR�� 5HODWDP��
WDPEpP�� R� HVWiJLR� GLIHUHQFLDGR� GH� VHQVLELOL]DomR� H� GH� PRELOL]DomR� GD�
VRFLHGDGH��VHJXQGR�GLVWLQWDV�ORFDOLGDGHV��QXP�FRQWH[WR�GH�PLVpULD��GH�FULVH�GH�
YDORUHV�� H� GD� FDSDFLWDomR� LQVXILFLHQWH� GH� SHVVRDV� TXH� DWXHP� QR� VLVWHPD� GH�
DWHQGLPHQWR�H�QRV�HVSDoRV�GH�GHIHVD�H�GH�UHVSRQVDELOL]DomR�
'H�DFRUGR�FRP�RV�UHODWRV�GH�DWRUHV�LQVWLWXFLRQDLV��Ki�GLILFXOGDGHV�UHODFLRQDGDV�
j� LQIUD�HVWUXWXUD� �ItVLFD�� RUJDQL]DFLRQDO� H� GH� UHFXUVRV� KXPDQRV�� TXH�
UHSUHVHQWDP�HQWUDYHV�SDUD�D�LGHQWLILFDomR�GR�IHQ{PHQR�H�VXD�LPSOLFDomR�FRP�
D�TXHVWmR�OHJDO��
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2XWUD�GLILFXOGDGH�DSRQWDGD�p�R�IDWR�GH�DV�RUJDQL]Do}HV�JRYHUQDPHQWDLV�H�QmR�
JRYHUQDPHQWDLV� QmR� FRQVLGHUDUHP� GHWHUPLQDGRV� LQGLFDGRUHV� TXH� OKHV�
SHUPLWLULDP� LGHQWLILFDU�� SRU� PHLR� GH� VHXV� LQVWUXPHQWRV� GH� FROHWD� H� GH�
VLVWHPDWL]DomR� GH� GDGRV�� D� VLWXDomR� GH� WUiILFR� QR� FRQMXQWR� GDV� Do}HV�
LQVWLWXFLRQDLV�� (VWD� UHDOLGDGH� IRL� UHWUDWDGD�� GHQWUH� RXWURV�� SHOD� 3ROtFLD�
5RGRYLiULD� )HGHUDO��SHOD�6HFUHWDULD 1DFLRQDO�GH�6HJXUDQoD�3~EOLFD� �6(1$63���
SHOR�0RYLPHQWR�1DFLRQDO�GH�'LUHLWRV�+XPDQRV�H�SHOR�)yUXP�'&$��
'HQWUH�DV�YLRODo}HV�TXH�SRGHP�OHYDU�FULDQoDV��DGROHVFHQWHV�H�PXOKHUHV�SDUD�
DV�UHGHV�GH�WUiILFR�SDUD�ILQV�GH�H[SORUDomR�VH[XDO��RV�&RQVHOKRV�7XWHODUHV�H�DV�
GHOHJDFLDV�HVSHFLDOL]DGDV�DSUHVHQWDUDP��HP�VXD�PDLRULD��GDGRV�VREUH�FULPHV�
VH[XDLV�� GHVDSDUHFLPHQWRV�� IXJDV�� IDOVLILFDomR� GH� GRFXPHQWRV�� DEDQGRQR��
UDSWR��PDXV�WUDWRV�QHJOLJrQFLD��YLROrQFLD�ItVLFD�H�SVLFROyJLFD�
3RU�RXWUR�ODGR��HPERUD�R�WUiILFR�GH�SHVVRDV�VHMD�XP�IHQ{PHQR�TXH��QR�%UDVLO��
SRVVXL� UDt]HV�KLVWyULFDV�� FRQVWLWXL�VH��QR�kPELWR�GR�SRGHU�S~EOLFR��HP�GHEDWH�
UHFHQWH��R�TXH�GLILFXOWD�D�VXD�SHUFHSomR�H�R�VHX�HQIUHQWDPHQWR�
$�FROHWD�GH�GDGRV�MXQWR�D�RUJDQL]Do}HV�JRYHUQDPHQWDLV�H�QmR�JRYHUQDPHQWDLV�
IRL� UHDOL]DGD�HP�QtYHO�QDFLRQDO��HVWDGXDO�H�PXQLFLSDO�� )RUDP�SHVTXLVDGDV�����
RUJDQL]Do}HV� JRYHUQDPHQWDLV�� ��� DJrQFLDV� GH� FRRSHUDomR� LQWHUQDFLRQDO� H� ��
FRQVXODGRV�� SHUID]HQGR� XP� WRWDO� GH� ����� 'HVVH� WRWDO�� VRPHQWH� ���
DSUHVHQWDUDP�GDGRV�VREUH�WUiILFR��
1R� WRWDO� GH ���� RUJDQL]Do}HV� JRYHUQDPHQWDLV�� HVWmR� LQFOXtGDV� ��� GH� QtYHO�
IHGHUDO� �0LQLVWpULR� GD� -XVWLoD�,17(532/�3ROtFLD� )HGHUDO�� SRU� H[HPSOR��� GDV�
TXDLV� ��� LQIRUPDUDP� QmR� WHUHP� GDGRV� VREUH� WUiILFR� H� DSHQDV� �� IRUQHFHUDP�
GDGRV��
$V� RUJDQL]Do}HV� JRYHUQDPHQWDLV� GH� kPELWR� MXUtGLFR� DSUHVHQWDUDP� ���
LQTXpULWRV�H����SURFHVVRV�VREUH�WUiILFR�GH�PXOKHUHV��
2V����&RQVHOKRV�SHVTXLVDGRV� � WXWHODUHV��HVWDGXDLV�H�VHWRULDLV��GH�VD~GH��GH�
DVVLVWrQFLD�� GD� FULDQoD�� GH� VHJXUDQoD� ��LQFOXtGRV� QDV� RUJDQL]Do}HV�
JRYHUQDPHQWDLV��� DSUHVHQWDUDP�GDGRV�UHODWLYRV�D�FULPHV�VH[XDLV��UXILDQLVPR��
IDYRUHFLPHQWR�j�SURVWLWXLomR�����H�GHQ~QFLDV�GH�GHVDSDUHFLPHQWR�H�IXJDV�
&RP� UHODomR� jV� RUJDQL]Do}HV� QmR� JRYHUQDPHQWDLV���� IRUDP� SHVTXLVDGDV� ����
LQVWLWXLo}HV��GDV�TXDLV�VRPHQWH����IRUQHFHUDP�GDGRV�HVSHFtILFRV�VREUH�WUiILFR��
�� 9HU�HP�DQH[R�5HODomR�GH�2UJDQL]Do}HV�*RYHUQDPHQWDLV�H�1mR�*RYHUQDPHQWDLV�
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1R� WRWDO� GH� ���� RUJDQL]Do}HV� QmR� JRYHUQDPHQWDLV�� HVWmR� LQFOXtGDV� ��� 21*V�
SHVTXLVDGDV� QR� kPELWR� IHGHUDO� GDV� TXDLV� VRPHQWH� XPD� ���� IRUQHFHX� GDGRV�
VREUH�WUiILFR��
2� WRWDO� GH� RUJDQL]Do}HV� SHVTXLVDGDV�� LQFOXLQGR� JRYHUQDPHQWDLV�� QmR�
JRYHUQDPHQWDLV��FRQVXODGRV�H�DJrQFLDV�GH�FRRSHUDomR�p�GH�����
(PERUD� R� HQIUHQWDPHQWR� QmR� WHQKD� VLGR� R� REMHWR� GD� SHVTXLVD�� DSRQWDPRV�
DOJXQV� SURJUDPDV� JRYHUQDPHQWDLV� UHODFLRQDGRV� FRP� D� WHPiWLFD� H� R� VHX�
HQIUHQWDPHQWR��3ODQR�1DFLRQDO�GH�(QIUHQWDPHQWR�GD�9LROrQFLD�6H[XDO�,QIDQWR�
MXYHQLO�0-�������3ODQR�1DFLRQDO�GH�'LUHLWRV�+XPDQRV�0-��3URJUDPD�6HQWLQHOD�
GH�(QIUHQWDPHQWR�GD�9LROrQFLD�6H[XDO���������03$6�6($6��3ODQR�1DFLRQDO�GH�
6HJXUDQoD�3~EOLFD�H�3URJUDPD�*OREDO�GH�3UHYHQomR�H�&RPEDWH�DR�7UiILFR�GH�
6HUHV�+XPDQRV��������0-�81'&3�218�
3RU� ILP�� HQWHQGHPRV�TXH�HVWD�SHVTXLVD� FXPSULX� R�SDSHO� GH�DJHQGDU� R� WHPD�
�WUiILFR� GH� PXOKHUHV�� FULDQoDV� H� DGROHVFHQWHV�� QR� kPELWR� GH� GLIHUHQWHV�
LQVWkQFLDV� GD� VRFLHGDGH� FLYLO� H� GR� (VWDGR�� &RP� LVVR�� SRVVLELOLWDPRV� R�
SUHHQFKLPHQWR�GH�ODFXQDV�GHL[DGDV�SHOD� LQVXILFLrQFLD�GH�UHJLVWURV��DMXGDQGR�D�
URPSHU� D� EDUUHLUD� GR� VLOrQFLR�� FRQIHULQGR� YLVLELOLGDGH� DR� IHQ{PHQR� H�
FRQWULEXLQGR� SDUD� D� GHIHVD� H� D� JDUDQWLD� GH� GLUHLWRV� GH�PXOKHUHV�� FULDQoDV� H�
DGROHVFHQWHV�TXH�YLYHQFLDP�VLWXDomR�GH�YLRODo}HV�

�����5(&20(1'$d®(6�3$5$�2�(1)5(17$0(172�'2 75È),&2�
$SUHVHQWD�VH�D�VHJXLU��R�GHWDOKDPHQWR�GDV�Do}HV�FRQVLGHUDGDV�HVVHQFLDLV�SDUD�
R�SURFHVVR�GH�FRPEDWH�DR� WUiILFR�GH�PXOKHUHV�� FULDQoDV�H�DGROHVFHQWHV�SDUD�
ILQV�GH�H[SORUDomR�VH[XDO�FRPHUFLDO��7UDWD�VH�GH�XP�FRQMXQWR�GH�SURSRVWDV�TXH�
IRUDP�VXUJLQGR�QR�GHFRUUHU�GD�3(675$)�H�VROLGLILFDQGR�VH�QRV�UHODWyULRV�ILQDLV�
GDV�UHVSHFWLYDV�UHJL}HV�
1mR� WHP� D� ILQDOLGDGH� GH� HVJRWDU� DV� SRVVLELOLGDGHV� GH� HQIUHQWDPHQWR��
SHUPLWLQGR�TXH�DV�LQVWLWXLo}HV�HQYROYLGDV�QR�SURFHVVR�SRVVDP�WUDEDOKDU�PHOKRU�
VXDV� SURSRVWDV�� DGRWDQGR�� FRPR� UHIHUrQFLD� LQLFLDO�� DV� FRQWULEXLo}HV�
DSUHVHQWDGDV�D�VHJXLU�

3523267$6�'(�(1)5(17$0(172

�D��5(&21+(&,0(172�(�021,725$0(172�'2�)(1Ð0(12
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�� 5HDOL]DomR� GH� HVWXGRV� H� GH� GLDJQyVWLFRV�� FRQVLGHUDQGR� DV� P~OWLSODV�
GLPHQV}HV� GR� IHQ{PHQR� �SROtWLFD�� VRFLDO�� HFRQ{PLFD�� MXUtGLFD� H�
VRFLRFXOWXUDO��� DPSOLDQGR� D� FRPSUHHQVmR� VREUH� D� YLROrQFLD� HVWUXWXUDO� H�
SULYLOHJLDQGR�RV�UHFRUWHV�GH�FODVVH��JrQHUR��HWQLD�H�LGDGH�

�� 5HDOL]DomR�GH�HVWXGRV�DYDOLDWLYRV�GH�UHDOLGDGHV�H�LQGLFDGRUHV�PDFURVRFLDLV��
H�GH�VXDV�UHODo}HV�FRP�R�HQIUHQWDPHQWR�GR�WUiILFR�

�� (ODERUDomR� H� SXEOLFDomR� GH� PDWHULDLV� GH� LQIRUPDomR� H� GH� IRUPDomR��
'LYXOJDomR�HP�PDVVD� �DWUDYpV�GH�FDUWLOKDV�� IROGHUV H�RXWURV��QDV�HVFRODV��
QDV�ERDWHV��QDV�SUDLDV��QDV�DJrQFLDV�GH�PRGHORV�H�QDV�GHPDLV�ORFDLV�RQGH�
HQFRQWUDP�VH�DV�YtWLPDV�SUHIHUHQFLDLV��GH� LQIRUPDo}HV�VREUH�DV�IRUPDV�GH�
DOLFLDPHQWR�SDUD�R�WUiILFR�GH�PXOKHUHV��FULDQoDV�H�DGROHVFHQWHV��$V�YtWLPDV�
GHYHP�VHU�FKDPDGDV�D�SDUWLFLSDUHP�QD�HODERUDomR�GHVWDV�HVWUDWpJLDV�

�� 3URPRYHU� H� DSRLDU� GHEDWHV� H� Do}HV� VREUH� D� UHVSRQVDELOL]DomR� GD�PXOKHU�
WUDILFDGD��HYLWDQGR�D�MXVWLILFDWLYD�GD�H[LVWrQFLD�GR�WUiILFR�GHYLGR�DSHQDV�DRV�
DWULEXWRV�QDWXUDLV�GD�PXOKHU��SRVWXUD�TXH�p�GLVFULPLQDWyULD��UHYLWLPL]DGRUD��
PRUDOLVWD�H�UHSUHVVRUD��2�GLUHLWR�GH�LU�H�YLU��DVVLP�FRPR�R�GLUHLWR�GR�XVR�GR�
FRUSR��GHYHP�VHU�UHVSHLWDGRV�H�JDUDQWLGRV�

�� $UWLFXODomR�GDV�21*V�QDFLRQDLV� H� LQWHUQDFLRQDLV� TXH�DWXDP�QHVVH�FDPSR��
WHQGR�FRP�REMHWLYR�D�WURFD�GH�H[SHULrQFLDV�H�GH�LQIRUPDo}HV��EHP�FRPR�D�
IRUPDomR�GH�XPD�DJHQGD�GH�WUDEDOKR�FRQMXQWR��EDVHDGD�QR�SDUDGLJPD GRV�
GLUHLWRV�KXPDQRV�

�� 4XDQWLILFDomR� H� TXDOLILFDomR� GDV� LQIRUPDo}HV� H[LVWHQWHV� VREUH� R� WUiILFR��
GLVWLQJXLQGR�R�GRV�RXWURV�WLSRV�GH�GHOLWRV�TXH�VmR�QRWLILFDGRV�

�� 'LYXOJDomR� H� GLVFXVVmR� GRV� UHVXOWDGRV� GD� 3(675$)�� QR� &21$1'$�� QR�
)yUXP�'&$��QDV�XQLYHUVLGDGHV��QRV�FRQVHOKRV�GH�GLUHLWRV�H�WXWHODUHV��H�QRV�
FRQVHOKRV�QDFLRQDO�H�HVWDGXDLV�GH�GHIHVD�GR�GLUHWR�GD�PXOKHU�

�� (VWUXWXUDomR�GH�XPD�GLQkPLFD�FRQWtQXD�GH�PRQLWRUDPHQWR�H�GH�DYDOLDomR�
GDV�Do}HV�GHVHQYROYLGDV�

�E��&21&5(7,=$d­2�'$6�$d®(6
�� 'HILQLomR�GD�WHPiWLFD�GR�HQIUHQWDPHQWR�GR�WUiILFR�FRPR�SULRULGDGH�SROtWLFD�

GDV�DJHQGDV�JRYHUQDPHQWDLV�
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�� 'HILQLomR� GH� XP� SODQR� QDFLRQDO�� FRQWHQGR� DV� SULQFLSDLV� GLUHWUL]HV� GH�
DWXDomR�IUHQWH�DR�IHQ{PHQR�

�� $UWLFXODomR� HQWUH� RV� VHWRUHV� GR� SRGHU� S~EOLFR� �2*V�� H� 21*V�� )yUXQV��
&HQWURV� GH� 'HIHVD� H� 0RYLPHQWRV� 6RFLDLV�� YLVDQGR� GHVHQYROYHU� Do}HV�
FRQMXQWDV�SDUD�R�HQIUHQWDPHQWR�GR�IHQ{PHQR�

�� (IHWLYDomR�GH�SROtWLFDV�S~EOLFDV��YLVDQGR�j�JDUDQWLD�H�j�GHIHVD�GRV�GLUHLWRV�
GDV�PXOKHUHV��FULDQoDV�H�DGROHVFHQWHV�HP�VLWXDomR�GH�WUiILFR�SDUD� ILQV�GH�
H[SORUDomR VH[XDO�

�� ,PSOHPHQWDomR��HP�FXUWR�SUD]R��GR�VHJXLQWH�FRQMXQWR�GH�Do}HV��
Ø FRQWUROH�HIHWLYR�GD�HQWUDGD�H�GDV�DWLYLGDGHV�HFRQ{PLFDV�GH�HVWUDQJHLURV�
Ø DomR� HIHWLYD� GRV� yUJmRV� GH� VHJXUDQoD� H� GD� MXVWLoD�� QR� VHQWLGR� GH�

LQYHVWLJDU� H� SXQLU� RV� FDVRV� GH� WUiILFR�� LQYHVWLJDQGR� H� SXQLQGR�
H[HPSODUPHQWH�RV�FDVRV�GH�FRQLYrQFLD�H�RX�SDUWLFLSDomR�GH�DXWRULGDGHV�
H�PHPEURV�GH�HOLWHV�ORFDLV��

Ø SUHSDUDomR�GR� ,WDPDUDW\��GRD�FRQVXODGRV�H�GDV�HPEDL[DGDV�EUDVLOHLUDV�
QR� H[WHULRU�� QR� VHQWLGR� GH� LGHQWLILFDU� FDVRV� GH� WUiILFR� H� GH� JDUDQWLU� D
SURWHomR�H�D�GHIHVD�GDV�PXOKHUHV�WUDILFDGDV�

Ø FULDomR�GH�XP�VLVWHPD�GH�LQIRUPDo}HV�TXH�SHUPLWD�LGHQWLILFDU�H�FRQWURODU�
DV�Do}HV�GDV�UHGHV�GH�WUiILFR�GH�VHUHV�KXPDQRV�QR�%UDVLO�

Ø JDUDQWLD� GH� ULJRU� QD� ILVFDOL]DomR� GD� SXEOLFLGDGH� WXUtVWLFD� TXH� XWLOL]D�
DSHORV�HUyWLFRV�SDUD�YHQGHU�R�%UDVLO�FRPR�GHVWLQR�WXUtVWLFR�

Ø FULDomR� GH� XP� VLVWHPD� GH� TXDOLILFDomR� SRVLWLYD� GRV� HVWDEHOHFLPHQWRV�
WXUtVWLFRV�TXH�QmR�IDYRUHFHUHP�R�WXULVPR�VH[XDO��

Ø UHDOL]DomR�GH�FDPSDQKDV�S~EOLFDV�TXH�SURPRYDP�D�PXGDQoD�GH�FXOWXUD�
H�GH�PHQWDOLGDGH�VREUH�RV�WHPDV�GR�WUiILFR�GH�VHUHV�KXPDQRV�SDUD�ILQV�
GH� H[SORUDomR� VH[XDO�� GR� WXULVPR� VH[XDO�� GR� FRQVXPLVPR�� GR� XVR� GR�
FRUSR� FRPR� DOWHUQDWLYD� SURILVVLRQDO� H� GD� GHVLJXDOGDGH� HQWUH� KRPHQV� H�
PXOKHUHV�
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�� )RUWDOHFLPHQWR� GDV� RUJDQL]Do}HV� GH� PXOKHUHV�� HVSHFLDOPHQWH� DV�
FRPXQLWiULDV��H�GDV�LQLFLDWLYDV�GR�PRYLPHQWR�GH�PXOKHUHV�TXH�SHUPLWDP�D�
FRQVWLWXLomR�GDV�PXOKHUHV�HQTXDQWR�VXMHLWRV�LQGLYLGXDLV�H�SROtWLFRV�

�� ,QWHJUDomR� GDV� SROtWLFDV� S~EOLFDV� PXQLFLSDLV� GH� HQIUHQWDPHQWR�� R� TXH�
SRGHULD�VHU�IHLWR�D�SDUWLU�GD�HODERUDomR�GH XP�SODQR�GH�DomR�LQWHJUDGR�GDV�
VHFUHWDULDV�GH�JRYHUQR��1R�HQWDQWR��Ki�TXH�VH�JDUDQWLU�TXH�HVWH�SODQR�VHMD�
LQFRUSRUDGR�FRPR�SROtWLFD�S~EOLFD�GH�FDUiWHU�SHUPDQHQWH�H�QmR�FRPR�XPD�
SROtWLFD� JRYHUQDPHQWDO� DWUHODGD� D� GHWHUPLQDGD� JHVWmR� SROtWLFD�� 3RGH� VHU�
SURSRVWD� H� ILVFDOL]DGD� SHOR� &RQVHOKR� GH� 'LUHLWRV� GD� &ULDQoD� H� GR�
$GROHVFHQWH�� SHOR� &RQVHOKR� 7XWHODU� H� SHOR� &RPLWr� /RFDO� GH� H[HFXomR� GR�
3URJUDPD�GH�&RPEDWH�

�� (VWUXWXUDomR�H�UHIRUoR��QDV�LQVWLWXLo}HV�TXH�DWXDP�FRP�D�SUREOHPiWLFD��GDV�
UHGHV�GH�QRWLILFDomR�H�GH�DUPD]HQDPHQWR�GH�GDGRV�

�� 'HILQLomR�H�LPSOHPHQWDomR�GH�XP�FRQMXQWR�GH�Do}HV�YROWDGDV�SDUD�R�DSRLR�
jV�YLWLPDV�GDV�UHGHV�GH�WUiILFR�

���3UHSDUDomR�GH�EDQFRV�GH�GDGRV��EXVFDQGR�H[SOLFLWDU�R�IHQ{PHQR�QRV�QtYHLV�
LQWHUQDFLRQDO��QDFLRQDO��UHJLRQDO��HVWDGXDO�H�PXQLFLSDO��WUDWDPHQWR�JOREDO�GR�
IHQ{PHQR��

���&REUDU�� GRV� yUJmRV� GR� VLVWHPD� MXUtGLFR�� D� SULRUL]DomR� H� D� DJLOL]DomR� GRV�
SURFHVVRV�� $� LQHILFLrQFLD� H� D� PRURVLGDGH� GR� VLVWHPD� MXGLFLiULR� QDFLRQDO�
DIHWDP��GH�LJXDO�PDQHLUD��RV�VLVWHPDV�HVWDGXDLV�H�ORFDLV��VREUHWXGR�GHYLGR�
j�LQILQLWD�EXURFUDFLD�TXH�RV�SURFHVVRV�WrP�TXH�HQIUHQWDU�H�j�QmR�SULRUL]DomR�
QR� MXOJDPHQWR� GHVWHV� FULPHV�� QHP� TXDQGR� FRPHWLGRV� FRQWUD� FULDQoDV� H�
DGROHVFHQWHV�

���$PSOLDomR�GR�HQWHQGLPHQWR�MXUtGLFR�SDUD�R�HQIUHQWDPHQWR�GR�SUREOHPD�
���$SRUWH� GH� UHFXUVRV� ItVLFRV�� ILQDQFHLURV� H� GH� 5+� jV� LQVWLWXLo}HV� GH�

DWHQGLPHQWR�D�PXOKHUHV��FULDQoDV�H�DGROHVFHQWHV�
���6HQVLELOL]DomR� H� PRELOL]DomR� GD� VRFLHGDGH� SDUD� D� H[LVWrQFLD� H� R�

HQIUHQWDPHQWR�GR�IHQ{PHQR�
���6HQVLELOL]DomR�� PRELOL]DomR� H� FDSDFLWDomR� GDV� SHVVRDV� TXH� DWXDP� QR�

VLVWHPD�GH�DWHQGLPHQWR�H�QRV�HVSDoRV�GH�GHIHVD�H�GH�UHVSRQVDELOL]DomR�
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���7UHLQDPHQWR�GRV�&RQVHOKHLURV�7XWHODUHV�H�GRV�SURILVVLRQDLV�GDV�'HOHJDFLDV�
HVSHFLDOL]DGDV�� SULRUL]DQGR� D� YLVLELOLGDGH�� R� HQWHQGLPHQWR� H� R� FRPEDWH� DR�
IHQ{PHQR�

���$UWLFXODomR�GDV�GLIHUHQWHV�SROtWLFDV�H�SURJUDPDV�JRYHUQDPHQWDLV�H[LVWHQWHV��
HYLWDQGR�VXD�IUDJPHQWDomR�H�IUDJLOL]DomR�H�JDUDQWLQGR�R�SOHQR�H[HUFtFLR�GRV�
GLUHLWRV�GR�FLGDGmR�

���3URSRVWDV� YLVDQGR� j� HIHWLYD�PHOKRULD� GDV� FRQGLo}HV� GH� YLGD� GH�PXOKHUHV��
FULDQoDV�H�DGROHVFHQWHV�HP�VLWXDomR�GH�YXOQHUDELOLGDGH VRFLDO��DSRLDQGR�DV�
PXOKHUHV� TXH� FRUUHP� ULVFRV� HP� SDtVHV� TXH� OKHV� VmR� HVWUDQKRV� H�
HQIUHQWDQGR�VLWXDo}HV�TXDVH�VHPSUH�GHVFRQKHFLGDV�

���$o}HV� FRQWUiULDV� DR� WUiILFR�GH�PXOKHUHV�� FULDQoDV� H� DGROHVFHQWHV�YROWDGDV�
QmR� Vy� SDUD� RV� SDtVHV� GH� GHVWLQR��PDV� WDPEpP� SDUD RV� GH� RULJHP� H� GH�
WUkQVLWR��e�QHFHVViULR�TXH�VH�DGRWH�XPD�SRVWXUD�GH�UHSUHVVmR�HP�UHODomR�
DRV� WUDILFDQWHV�� DVVHJXUDQGR� jV� YtWLPDV�� D� SURWHomR� GH� VHXV� GLUHLWRV�
KXPDQRV��

���3ROtWLFDV� TXH�DSyLHP�R� UHWRUQR�GH�PXOKHUHV� Mi� WUDILFDGDV�� HP�VLWXDomR�GH�
FiUFHUH� SULYDGR�� H[SORUDomR� VH[XDO�� GURJDGLFomR�� DOFRROLVPR��
HQGLYLGDPHQWR��H�TXH�HVWHMDP�VHP�GRFXPHQWRV��H�VHP�SDVVDJHQV�

���5HIRUoDU��QR�SODQR�MXUtGLFR��RV�UHIHUHQFLDLV�GH�FRPEDWH�DR�WUiILFR��WDLV�FRPR�
R� &yGLJR� 3HQDO� %UDVLOHLUR�� D� &RQYHQomR� &RQWUD� D� &ULPLQDOLGDGH�
7UDQVQDFLRQDO� H� R� 3URWRFROR� $GLFLRQDO� SDUD� D� 3UHYHQomR�� 5HSUHVVmR� H�
3XQLomR� GR� 7UiILFR� GH� 3HVVRDV�� 2� %UDVLO�� DR� UDWLILFDU� XPD� QRUPD�
LQWHUQDFLRQDO� GH� SURWHomR� DRV� GLUHLWRV� KXPDQRV�� GHYHULD� LQFRUSRUi�OD� H�
DSOLFi�OD��DXWRPDWLFDPHQWH�

���$o}HV� DUWLFXODGDV� SDUD� D� SURSRVLWXUD� GH� SROtWLFD� S~EOLFDV� TXH� JDUDQWDP� D�
GHYLGD�SURPRomR�H�SURWHomR�jV�YtWLPDV�GR�WUiILFR��HQYROYHQGR�DV�LQVWkQFLDV�
GR�SRGHU�S~EOLFR�TXH�DWXDP�QD�UHSUHVVmR�H�QD�UHVSRQVDELOL]DomR� ± 3ROtFLD��
0LQLVWpULR� 3~EOLFR�� 'HIHQVRULD� 3~EOLFD� H� 0DJLVWUDWXUD� ±�� DV� GHPDLV�
RUJDQL]Do}HV�JRYHUQDPHQWDLV�H�DV�RUJDQL]Do}HV�QmR�JRYHUQDPHQWDLV��

���,QYHVWLJDomR�GHWDOKDGD�GH�FULPHV�UHODFLRQDGRV�DR�WUiILFR��GHVDSDUHFLPHQWR��
VHT�HVWUR�� DGRomR� LOHJDO�� SURVWLWXLomR� LQIDQWR�MXYHQLO�� WXULVPR� VH[XDO��
WUiILFR�GH�GURJDV��RUJDQL]Do}HV�FULPLQRVDV��H�HFRQRPLDV�FODQGHVWLQDV�
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���&RQVLGHUDU� R� GLQDPLVPR� H� D� FDSDFLGDGH� GH� UHHVWUXWXUDomR� GDV� UHGHV� GH�
WUiILFR�� TXH� VH� UHRUJDQL]DP� UDSLGDPHQWH�� GH� PDQHLUD� D� SRGHU� DJLU�
OLYUHPHQWH��IXJLQGR�GD� LQWHUIHUrQFLD�GR�SRGHU�S~EOLFR�RX�GD�VRFLHGDGH�FLYLO�
RUJDQL]DGD�

���3URJUDPDV� TXH� LQFHQWLYHP� D� GHQ~QFLD� H� JDUDQWDP� D� VHJXUDQoD� H� D�
UHLQVHUomR�VRFLDO�GDV�YtWLPDV�

���'HIHVD�GH�XPD�SRVWXUD�PDLV�UtJLGD�QR�FXPSULPHQWR�GDV�OHLV��UHFRQKHFHQGR�
D�SDUWLFLSDomR�GH�DXWRULGDGHV�QD�H[SORUDomR�VH[XDO�GH�SHVVRDV�GH�WRGDV�DV�
LGDGHV�H�GH�DPERV�RV VH[RV��(VWD�SDUWLFLSDomR�QmR�SRGH� WRUQDU�D�VROXomR�
GRV� FULPHV�� XPD� WDUHID� GLItFLO� H� WRUWXRVD�� (VWHV� LQGLYtGXRV� QmR� SRGHP� VHU�
FRQVLGHUDGRV� ³LQWRFiYHLV´�� QHP� UHSUHVHQWDU� SHULJR� D� TXHP� VH� SURS}H�
FRPEDWr�ORV�

���&RQVLGHUDU H� HQIUHQWDU� DV� GLIHUHQWHV� FRQGLo}HV� TXH SRWHQFLDOL]DP� R�
GHVHQYROYLPHQWR� GR� WUiILFR� QDV� IURQWHLUDV�� D� GXSOLFLGDGH� GH� PRHGDV�
FLUFXODQWHV�� D� EDVH� LQWHUQDFLRQDO� GRV� LQYHVWLPHQWRV� GH� FDSLWDO�� R� LQWHQVR�
IOX[R� GH� YHtFXORV� GH� WUDQVSRUWHV� VHP� FRQWUROH� HILFD]� GDV� DGXDQDV�� D�
FLUFXODomR�GD�SRSXODomR�ORFDO�HQWUH�RV�SDtVHV��VHP�H[LJrQFLDV�EXURFUiWLFDV�H�
OHJDLV��D�LQVWDELOLGDGH�HFRQ{PLFD��D�H[LVWrQFLD�GH�XP�FRPpUFLR�VH[XDO�OLJDGR�
j� GLQkPLFD� SURGXWLYD� ORFDO�� RV� EDL[RV� LQGLFDGRUHV� GH� TXDOLGDGH� GH� YLGD��
UHQGD�H�HPSUHJDELOLGDGH��GHQWUH�RXWURV�

���,PSOHPHQWDomR� GR� 3URJUDPD� *OREDO� GH� &RPEDWH� DR� 7UiILFR� GH� 6HUHV�
+XPDQRV�� 0LQLVWpULR�GD�-XVWLoD�� FRP�R�REMHWLYR�GH�SURPRYHU�XP�DJLU�PDLV�
LQWHQVR� H� DPSOR� VREUH� R� IHQ{PHQR�� DOpP� GH� XP�PDLRU� HQYROYLPHQWR� GRV�
JRYHUQRV� PXQLFLSDLV�� HVWDGXDLV� H� IHGHUDO�� DUWLFXODGRV� FRP� RV� 3ODQRV� GH
(QIUHQWDPHQWR�GD�9LROrQFLD�6H[XDO��FRP�R�3ODQR�GH�6HJXUDQoD�H�GH�'LUHLWRV�
+XPDQRV�GR�0-��FRP�R�3URJUDPD�6HQWLQHOD��03$6�6($6��H�R�3URJUDPD�GH�
'67�$,'6��06���

���5HYLVmR�H� UHIRUPXODomR�GR�&yGLJR�3HQDO�%UDVLOHLUR��SRLV��DOpP�GH� WUDWDU�R�
WUiILFR�FRPR�VLWXDomR�SRVVtYHO�GH�VHU�YLYHQFLDGD�VRPHQWH�SDUD�DV�PXOKHUHV�
H� HP� kPELWR� LQWHUQDFLRQDO�� QmR� Gi� FRQWD� GR� WUiILFR� GH� FULDQoDV� H�
DGROHVFHQWHV�� 7DO� UHYLVmR� PRVWUD�VH� UHOHYDQWH�� WDPEpP�� SRUTXH� R� WH[WR�
OHJDO� VXSUDPHQFLRQDGR� DERUGD� DSHQDV� R� WUiILFR� SDUD� ILQV� GH� H[SORUDomR�
VH[XDO�� UHFRPHQGDQGR�VH� D� LQWURGXomR� GD� H[SORUDomR� ODERUDO� H� GR� WUiILFR�
SDUD�R�FDVDPHQWR�VHUYLO��
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���(UUDGLFDomR� GR� WXULVPR� VH[XDO� QR� 3DtV�� FRQVLGHUDQGR� TXH� GHQWUH� RV�
LQGLFDGRUHV�TXH� IDYRUHFHP�D�H[LVWrQFLD�GR� WUiILFR�GH�SHVVRDV�SDUD� ILQV�GH�
H[SORUDomR�VH[XDO� HVWD�DWLYLGDGH�FULPLQRVD�RFXSD�XP�OXJDU�GH�GHVWDTXH�

���,PSODQWDomR�GH�&HQWURV�GH�5HIHUrQFLD�GH�$WHQGLPHQWR�D�0XOKHUHV��&ULDQoDV�
H�$GROHVFHQWHV�9tWLPDV�GH�([SORUDomR�6H[XDO��TXH�GHYHUmR�WHU�DERUGDJHQV�
GLIHUHQFLDGDV��GH�DFRUGR�FRP�DV�HVSHFLILFLGDGHV�GRV�FDVRV��

���$PSOLDomR� H� IRUWDOHFLPHQWR� GR� 3URJUDPD� 6HQWLQHOD�� SDUD� FRQVWLWXLU�VH� HP�
DOWHUQDWLYD� HILFD]� GH� DWHQGLPHQWR� jV� FULDQoDV� H� DRV� DGROHVFHQWHV�� e�
QHFHVViULR�� WDPEpP�� JDUDQWLU�� YLD� &RQVHOKR� GH� 'LUHLWRV� RX� GH� $VVLVWrQFLD�
6RFLDO�� TXH� R� 3URJUDPD� 6HQWLQHOD� VHMD� LQFRUSRUDGR� FRPR� SURJUDPD�
SHUPDQHQWH�H�VXDV�PHWDV�GH�DWHQGLPHQWR�DPSOLDGDV�

���,QWHUYHQomR� GDV� LQVWkQFLDV� VXSHULRUHV� GR� VLVWHPD� GH� VHJXUDQoD� S~EOLFD�
QDFLRQDO�� FRP� R� DX[tOLR� GD� 'LYLVmR� GH� 3ROtFLD� &ULPLQDO� ,QWHUQDFLRQDO� GD�
3ROtFLD� )HGHUDO� �,17(532/��� DWUDYpV� GH� VHX� 6HWRU� GH� ,QWHOLJrQFLD�� SDUD�
LGHQWLILFDU�DV� UHGHV�GH� WUiILFR�GH�SHVVRDV�� WUDEDOKR�TXH�GHYH�VHU� IHLWR�SRU�
HVSHFLDOLVWDV��GHYLGR�DR�SHULJR�H�j�QHFHVVLGDGH�GH�WUHLQDPHQWR�HVSHFLDO��1R�
kPELWR� ORFDO�� D�XWLOL]DomR�GR�H[SHGLHQWH�GDV� IRUoDV� WDUHID�SDUHFH� VHU�XPD
DOWHUQDWLYD� EDVWDQWH� SURPLVVRUD� QR� VHQWLGR� GH� ORFDOL]DU� H� SXQLU� RV�
DOLFLDGRUHV�H�WUDILFDQWHV��

���(VWDEHOHFLPHQWR� GH� DFRUGRV� GLSORPiWLFRV� LQWHUQDFLRQDLV�� DWUDYpV� GH�
SURWRFRORV�GH�LQWHQo}HV��HQWUH�RV�SDtVHV�TXH�IRUDP�DSRQWDGRV�QDV�URWDV�GH�
WUiILFR��WHQFLRQDQGR�HVWDEHOHFHU�Do}HV�FRQMXQWDV�SDUD�FRPEDWHU�R�WUiILFR�GH�
PXOKHUHV��FULDQoDV�H�DGROHVFHQWHV�SDUD�ILQV�VH[XDLV�
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���5(/$d­2�'$6�,167,78,d®(6�3(648,6$'$6
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5(*,­2�68'(67(
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5,2�'(�-$1(,52

3URPRomR

6HFUHWDULD�0XQLFLSDO�GH�'HVHQYROYLPHQWR�6RFLDO�GR�5LR
� 3URJUDPD�6HQWLQHOD

)XQGDomR�SDUD�D�,QIkQFLD�H�$GROHVFrQFLD
� 6�2�6�&ULDQoD��VHUYLoR�HVSHFLDOL]DGR�GH�DWHQGLPHQWR�j�FULDQoD�H�DR�DGROHVFHQWH�HP�VLWXDomR�GH�ULVFR�

6HFUHWDULD�GH�7XULVPR
� 5LRWXU

8QLYHUVLGDGH�)HGHUDO�GR�5LR�GH�-DQHLUR�,)&6
� 1~FOHR�GH�(VWXGRV�VREUH�D�,QIkQFLD

'HIHVD

6HFUHWDULDV�(VWDGXDLV�GH�6HJXUDQoD�3~EOLFD
� 'HOHJDFLDV�GH�3ROtFLD�&LYLO�H�(VSHFLDOL]DGDV��'($0V�H�'3&$�

$VVHPEOpLD�/HJLVODWLYD�GR�5LR�GH�-DQHLUR
� &RPLVVmR�GH�'LUHLWRV�+XPDQRV�GD�$VVHPEOpLD�/HJLVODWLYD
� *DELQHWH�'HSXWDGD�0DJDOL�0DFKDGR��&3,�([SORUDomR�6H[XDO�
� &kPDUD�GH�9HUHDGRUHV�GR�5LR
� &RPLVVmR�GH�'LUHLWRV�+XPDQRV�GD�&kPDUD�0XQLFLSDO�GR�5LR

&RUUHJHGRULD�*HUDO�GH�-XVWLoD�)HGHUDO�± ���5HJLmR
� -XVWLoD�)HGHUDO�����,QVWkQFLD� 9DUDV�&ULPLQDLV�
� 'HSDUWDPHQWR�GH�,QIRUPiWLFD

3URFXUDGRULD�*HUDO�GD�5HS~EOLFD
&RUUHJHGRULD�*HUDO�GH�-XVWLoD�(VWDGXDO

� -XVWLoD�GD�,QIkQFLD�H�GD�-XYHQWXGH�����9DUD�
� &(-$��$GRomR�,QWHUQDFLRQDO�
� 'HSDUWDPHQWR�GH�2UJDQL]DomR�H�0pWRGRV

3URFXUDGRULD�*HUDO�GR�(VWDGR�GR�5LR GH�MDQHLUR
*XDUGD�0XQLFLSDO�GR�5LR

&RQWUROH
6RFLDO

&RQVHOKR�0XQLFLSDO�GRV�'LUHLWRV�GD�&ULDQoD�H�GR�$GROHVFHQWH�GR�5-
&RQVHOKR�(VWDGXDO�GRV�'LUHLWRV�GD�&ULDQoD�H�GR�$GROHVFHQWH
&RQVHOKR�(VWDGXDO�GH�'LUHLWRV�GD�0XOKHU

6mR�3DXOR

'HIHVD

6HFUHWDULDV�(VWDGXDLV�GH�6HJXUDQoD�3~EOLFD
� 'HOHJDFLDV�GH�3ROtFLD�&LYLO
� ���'HOHJDFLD�GH�GHIHVD�GD�PXOKHU
� ���'HOHJDFLD�GH�GHIHVD�GD�PXOKHU
� ���'HO��GH�KRPLFtGLR�H�3URWHomR�j�SHVVRD
� 'HOHJDFLD�(VSHFLDOL]DGD�GH�&ULPHV�GH�,QIRUPiWLFD
� 3ROtFLD�)HGHUDO�63
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&RQWUROH
6RFLDO

&RQVHOKRV�0XQLFLSDLV�GRV�'LUHLWRV�GD�&ULDQoD�H�GR�$GROHVFHQWH
� &RPLVVmR�GH�'LUHLWRV�+XPDQRV
� &RQVHOKR�(VWDGXDO�GD�&RQGLomR�)HPLQLQD

(,;2 25*$1,=$d­2�1­2�*29(51$0(17$/�28�029,0(172�62&,$/
5,2�'(�-$1(,52

,QVWLWXWR�%UDVLOHLUR�GH�,QRYDo}HV�HP�6D~GH�6RFLDO�± ,%,66
&KLOGKRSH�%UDVLO
&HQWUR�GH�(VWXGRV�$IUR�$VLiWLFRV
&5,2/$
([�&ROD
)LR�GD�$OPD
3URJUDPD�,QWHJUDGR�GH�0DUJLQDOLGDGH
,6(5
9LYD�5LR
,QVWLWXWR�%UDVLOHLUR�GH�$QiOLVHV�6RFLDLV�H�(FRQ{PLFDV�± ,%$6(
&LGDGDQLD��3HVTXLVD��,QIRUPDomR�H�$omR�± &(3,$

3URPRomR

&HQWUR�GH�'RFXPHQWDomR�H�,QIRUPDomR�&RLVD�GH�0XOKHU
&HQWUR�%UDVLOHLUR�GH�'HIHVD�GRV�'LUHLWRV�GD�&ULDQoD�H�GR�$GROHVFHQWH
&HQWUR�GH�$UWLFXODomR�GDV�3RSXODo}HV�0DUJLQDOL]DGDV�± &($3
2UJDQL]DomR�GH�'LUHLWRV�+XPDQRV�3URMHWR�/HJDO
&HQWUR�GH�'HIHVD�'RP�/XFLDQR�0HQGHV��6mR�0DUWLQKR
&HQWUR�GH�'HIHVD�GH�'LUHLWRV�+XPDQRV�GH�1RYD�,JXDo~
&RPLVVmR�GH�'LUHLWRV�+XPDQRV�GD�2$%�5-
)XQGDomR�&HQWUR�GH�'HIHVD�GRV�'LUHLWRV�+XPDQRV�%HQWR�5XELmR

'HIHVD

$VVRFLDomR�EUDVLOHLUD�GH�3URWHomR�j�,QIkQFLD�H�$GROHVFrQFLD�±$%5$3,$��626�&ULDQoD
)yUXP�GDV�3URILVVLRQDLV�GR�6H[R&RQWUROH )yUXP�GH�(QIUHQWDPHQWR�GD�([SORUDomR�6H[XDO�&RPHUFLDO

6­2�3$8/2



PESTRAF -  BRASIL

���

3URPRomR

�� 6HFUHWDULDV�0XQLFLSDLV�GH�$VVLVWrQFLD�6RFLDO
D� 6�2�6�&ULDQoD��VHUYLoR�HVSHFLDOL]DGR�GH�DWHQGLPHQWR�j�FULDQoD�H�DR�DGROHVFHQWH�HP�VLWXDomR�GH�ULVFR�
E� 6HUYLoR�j�0XOKHU�0DUJLQDOL]DGD�± 600
F� *HOHGHV�± ,QVWLWXWR�GD�0XOKHU�1HJUD
G� 3URMHWR�&DPDUi�± &HQWUR�GH�SHVTXLVD�H�DSRLR�j�LQIkQFLD�H�DGROHVFrQFLD�
H� 3URJUDPD�'67�$LGV�6DQWRV��$633(�± $VVRFLDomR�VDQWLVWD�GH�SHVTXLVD��SUHYHQomR�H�HGXFDomR
I� 3URYLWD
J� 1~FOHR�GH�HVWXGRV�GD�9LROrQFLD
K� 1~FOHR�GH�HVWXGRV�GD�0XOKHU�H�5HODo}HV�6RFLDLV�GH�*rQHUR�� 1(0*(
L� 6HQWLQHOD��(VSDoR�0HQLQDV
M� &�,�6�0��± &HQWUR�GH�,QWHJUDomR�6RFLDO�GD�0XOKHU�&RQWDWR
N� '67�$,'6�6mR�3DXOR
O� &DVD�GH�&XOWXUD�GD�0XOKHU�1HJUD�GH�6DQWRV
P� )DOD�3UHWD��2UJDQL]DomR�GH�0XOKHUHV
Q� $%&'�± $VVRFLDomR�%UDVLOHLUD�GH�%XVFD�H�'HIHVD�j�&ULDQoD�'HVDSDUHFLGD

5(*,­2�125'(67(
0DUDQKmR

(,;2 25*$1,=$d®(6�*29(51$0(17$,6

3URPRomR

��± )XQGDomR�(VWDGXDO�GD�&ULDQoD�H�GR�$GROHVFHQWH�± )81$&
D� 626� &ULDQoD� �VHUYLoR� HVSHFLDOL]DGR� GH� DWHQomR� j� FULDQoD� H� DGROHVFHQWH� HP�VLWXDomR�GH�ULVFR�
E� $EULJR�GDV�0HQLQDV��SURJUDPD�GH�DWHQGLPHQWR�D�PHQLQDV�HP�VLWXDomR�GH�ULVFR�
F� $VVHVVRULD�7pFQLFD�GD�,QVWLWXLomR

��± )XQGDomR�0XQLFLSDO�GD�&ULDQoD�H�GR�$GROHVFHQWH�H�$VVLVWrQFLD�6RFLDO�± )8&�0�)�9$6
D� 3URMHWR�4XHEUDQGR�R�6LOrQFLR��DWHQGLPHQWR�MXUtGLFR�H�SVLFRVVRFLDO�D�IDPtOLDV�
��± )XQGDomR�0XQLFLSDO�GH�7XULVPR�± )80785
��± &RQVHOKR�0XQLFLSDO�GRV�'LUHLWRV�GD�&ULDQoD�H�GR�$GROHVFHQWH
��± &RQVHOKR�(VWDGXDO�GRV�'LUHLWRV�GD�&ULDQoD�H�GR�$GROHVFHQWH
��± &RQVHOKR�(VWDGXDO�GH�6D~GH
��± &RQVHOKR�(VWDGXDO�GH�$VVLVWrQFLD�6RFLDO

'HIHVD��UHVSRQVD�ELOL]DomR

��± *HUHQFLD�GH�-XVWLoD��6HJXUDQoD�3~EOLFD�H�&LGDGDQLD
D� 'HOHJDFLD�(VSHFLDO�GD�0XOKHU
E� 'HOHJDFLD�GH�&RVWXPHV

��± 3ULPHLUD�9DUD�GD�,QIkQFLD�H�-XYHQWXGH
��± 3URPRWRULD�GD�,QIkQFLD�H�-XYHQWXGH
��± 'HIHQVRULD�3~EOLFD
��± &DSLWDQLD�GRV�3RUWRV
��± 3ROtFLD�)HGHUDO
��± 3ROtFLD�5RGRYLiULD�)HGHUDO
��± &RQVHOKRV�7XWHODUHV�����GD�FDSLWDO�H���GR�LQWHULRU�

(,;2 25*$1,=$d­2�28�029,0(172�62&,$/
3URPRomR ��± 3DVWRUDO�GD�&ULDQoD

��± 6RFLHGDGH�GD�5HGHQomR
��� 1LQKR��RUJDQL]DomR�GH�PXOKHUHV�SURVWLWXWDV�
��� /DU�'RP�&DOiEULD
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��± 81,&()
'HIHVD ��� &HQWUR�GH�'HIHVD�GRV�'LUHLWRV�GD�&ULDQoD�H�GR�$GROHVFHQWH

��± 3DVWRUDO�GD�0XOKHU
��± &iULWDV
��� *UXSR�GH�0XOKHUHV�1HJUDV�0mH�$QGUH]D

&RQWUROH�6RFLDO ��± 0RYLPHQWR�1DFLRQDO�GH�0HQLQRV�H�0HQLQDV�GH�5XD�&RPLVVmR�(VWDGXDO�GR�0DUDQKmR

%$+,$
(L[R��6HWRU *RYHUQR 6RFLHGDGH�&LYLO

3URPRomR �� 6HFUHWDULD�GH�7XULVPR�� 3DXOR�*DXGHQ]L�� VHFUHWiULR

�� &('(&$�� 5RVkQJHOD�0DULD�GRV�6DQWRV�3UDGR�� DVVLVWHQWH�VRFLDO
�� 352-(72�$;e�� LQIRUPDQWH�SHGLX�VLJLOR
�� &+$0(�� 0DULD�$SDUHFLGD�6DQWRV��SHGDJRJD
�� 81,&()�� 5XL�3DYDQ�� RILFLDO�QDFLRQDO�GH�SURMHWRV��FRRUGHQDGRU�GR�HVFULWyULR�GD�%DKLD�H�GH�6HUJLSH

'HIHVD

�� 3ROtFLD�)HGHUDO�� 5LWD�6DQFKHV��GHOHJDGD�GH�GLUHLWRV�KXPDQRV
�� 'HOHJDFLD�GH�3URWHomR�j�0XOKHU�� ,VDEHO�$OLFH�� GHOHJDGD�WLWXODU
�� -XL]DGR�GH�0HQRUHV�� 6DORPmR�5HVHGi��MXL]
�� 3ROtFLD�5RGRYLiULD�GD�%DKLD�� 0LVDHO�)UHLWDV�GH�6DQWDQD�� VXSHULQWHQGHQWH

�� &('(&$�� 5RVkQJHOD�0DULD�GRV�6DQWRV�3UDGR�� DVVLVWHQWH�VRFLDO
�� $3526%$�� 0DULOHQH�GH�-HVXV�6LOYD��YLFH�SUHVLGHQWD
�� 6,1'20e67,&26�� &UHX]D�0DULD�GH�2OLYHLUD�� SUHVLGHQWD

&RQWUROH�6RFLDO

�� &RQVHOKR�(VWDGXDO�GRV�'LUHLWRV�GD�0XOKHU�� /XL]D�&kPDUD�� SUHVLGHQWD
�� &RQVHOKR�0XQLFLSDO�GRV�'LUHLWRV�GD�&ULDQoD�H�GR�$GROHVFHQWH�� 1RUPDQGR�%DWLVWD�� SUHVLGHQWH

5HGH�GH�IDYRUHFL�PHQWR�GR�WUiILFR
�� ,QIRUPDQWH�� H[�DJHQFLDGRU�GH�PXOKHUHV
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3URPRomR
&kPDUD�0XQLFLSDO�GR�1DWDO
$VVHPEOpLD�/HJLVODWLYD�GR�5LR�*UDQGH�GR�1RUWH
6HFUHWDULD�0XQLFLSDO�GH�7UDEDOKR�H�$VVLVWrQFLD�6RFLDO
)XQGDomR�(VWDGXDO�GD�&ULDQoD�H�GR�$GROHVFHQWH�± )81'$&
(PSUHVD�%UDVLOHLUD�GH�,QIUD�HVWUXWXUD�$HURSRUWXiULD�± ,1)5$(52

'HIHVD

&RPLVVmR�GH�'LUHLWRV�+XPDQRV�GD�&kPDUD�0XQLFLSDO�GR�1DWDO
'HOHJDFLD�GH�'HIHVD�GD�0XOKHU
'HOHJDFLD GH�&RVWXPHV
626�&ULDQoD
3ROtFLD�)HGHUDO
3ROtFLD�0LOLWDU
-XL]DGR�GD�,QIkQFLD�H�GD�-XYHQWXGH
&HQWUR�GH�$SRLR�2SHUDFLRQDO�jV�3URPRWRULDV�GD�,QIkQFLD�H�GD�-XYHQWXGH
6HFUHWDULD�(VWDGXDO�GH�'HIHVD�6RFLDO

&RQWUROH�6RFLDO
&RQVHOKR�(VWDGXDO�GRV�'LUHLWRV�GD�&ULDQoD�H�GR�$GROHVFHQWH
&RQVHOKR�(VWDGXDO�GH�'LUHLWRV�+XPDQRV�H�&LGDGDQLD
&RQVHOKR�0XQLFLSDO�GH�'LUHLWRV�GD�0XOKHU�H�GDV�0LQRULDV

(,;2 25*$1,=$d®(6�1­2�*29(51$0(17$,6
3URPRomR &HQWUR�6yFLR�SDVWRUDO�1RVVD�6HQKRUD�GD�&RQFHLomR

&DQWR�-RYHP
&DVD�5HQDVFHU

'HIHVD *UXSR�$XW{QRPR�GH�0XOKHUHV
&RQWUROH�6RFLDO )yUXP�(VWDGXDO�GH�0XOKHUHV

&($5È
25*$1,=$d®(6�*29(51$0(17$,6

626�&ULDQoD���3URMHWR�6HQWLQHOD�
����9DUD�&ULPLQDO
'HOHJDFLD�GH�'HIHVD�GD�0XOKHU�� ''0
'HOHJDFLD�GH�&RPEDWH�D�([SORUDomR�GH�&ULDQoDV�H�$GROHVFHQWHV�� '(&(&$
&RQVHOKR�7XWHODU��,,�GH�)RUWDOH]D

25*$1,=$d®(6�1­2�*29(51$0(17$,6
$VVRFLDomR�&XUXPLQV��WUDEDOKR�FRP�FULDQoDV�H�DGROHVFHQWHV�
*5$%�± *UXSR�GH�5HVLVWrQFLD�$VD�%UDQFD��OXWD�SRU�GLUHLWRV�VH[XDLV�GLYHUVRV�



PESTRAF -  BRASIL

���
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3URPRomR

$��3RGHU�/HJLVODWLYR�0XQLFLSDO
�� 3UHVLGrQFLD�GD�&kPDUD�0XQLFLSDO�GR�5HFLIH

%��3RGHU�/HJLVODWLYR�(VWDGXDO
�� &RPLVVmR�GH�'LUHLWRV�+XPDQRV

&��3RGHU�([HFXWLYR�0XQLFLSDO
�� 6HFUHWDULD�0XQLFLSDO�GH�3ROtWLFDV�GH�$VVLVWrQFLD�6RFLDO
�� &RRUGHQDGRULD�GD�,QIkQFLD�H�GD�-XYHQWXGH
�� &RRUGHQDGRULD�GD�0XOKHU

'HIHVD

$��3RGHU�([HFXWLYR�(VWDGXDO
�� 6HFUHWDULD�GH�-XVWLoD�H�&LGDGDQLD�GH�3HUQDPEXFR
�� 'LUHWRULD�([HFXWLYD�GH�3ROtFLD�GD�&ULDQoD�H�GR�$GROHVFHQWH
�� 'HOHJDFLD�3ROLFLDO�GR�7XULVWD
�� ����'HOHJDFLD�(VSHFLDOL]DGD�GD�0XOKHU�

%��3RGHU�([HFXWLYR�)HGHUDO�
��� 3URJUDPD�GH�3UHYHQomR�H�&RPEDWH�DR�7UiILFR�GH�6HUHV�+XPDQRV
��� 'HOHJDFLD�GH�'LUHLWRV�+XPDQRV�GD�3ROtFLD�)HGHUDO
��� 3ROtFLD�5RGRYLiULD�)HGHUDO
��� ,1)5$(52

&��3RGHU�-XGLFLiULR�(VWDGXDO
��� 3URPRWRULD�GD�&ULDQoD�H�GR�$GROHVFHQWH�GR�0LQLVWpULR�3~EOLFR�(VWDGXDO
��� &HQWUDO�GH�,QTXpULWRV

&RQWUROH�6RFLDO ����&RQVHOKR�(VWDGXDO�GD�&ULDQoD�H�GR�$GROHVFHQWH
25*$1,=$d®(6�1­2�*29(51$0(17$,6
&HQWUR�GH�&XOWXUD�/XLV�)UHLUH
*DELQHWH�GH�$VVHVVRULD�-XUtGLFD�jV�2UJDQL]Do}HV�3RSXODUHV�� *$-23
7RUWXUD�1XQFD�0DLV
&DVD�0HQLQD�0XOKHU
5HGH�GH�&RPEDWH�DR�$EXVR�H�j�([SORUDomR�6H[XDO�GH�&ULDQoDV�H�$GROHVFHQWHV
'LVN�9LROrQFLD
&HQWUR�'RP�+HOGHU�&kPDUD�&(1'+(&
&HQWUR�GDV�0XOKHUHV�GR�&DER
&ROHWLYR�0XOKHU�9LGD
&DVD�GH�3DVVDJHP
$*Ç1&,$6�'(�&223(5$d­2�,17(51$&,21$/
6DYH�WKH�&KLOGUHQ
3DUWQHUV�LQ�&KLOG�'HYHORSPHQW
8QLFHI
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5(*,­2�1257(
(L[R 25*$1,=$d®(6 (67$'26�21'(�)25$0�$%25'$'26

3URPRomR

9 6HFUHWDULD�0XQLFLSDO�GH�$VVLVWrQFLD
9 'HSDUWDPHQWR�GH�(VWUDQJHLULD�GH�9HQH]XHOD
9 6HFUHWDULD� (VWDGXDO� GH� 7UDEDOKR� H� %HP� (VWDU�6RFLDO�3URPRomR 6RFLDO��
9 6HFUHWDULD� 0XQLFLSDO� GH� 'HVHQYROYLPHQWR� 6RFLDO� GH�%RD�9LVWD��6(0'6��H�3DFDUDLPD��6(03$�
9 6HFUHWDULD�0XQLFLSDO�GD�,QIkQFLD
9 626�&ULDQoD�&HQWUDO�GH�5HVJDWH�6RFLDO
9 6HFUHWDULD�H[HFXWLYD�GD�-XYHQWXGH�GH�$FUH
9 &RRUGHQDGRULD�GD�,QIkQFLD�H�-XYHQWXGH�
9 6HFUHWDULD�GR�(VWDGR�GD�MXVWLoD
9 6HFUHWDULD�(VWDGXDO�GD�6D~GH

9 5RQG{QLD��$PD]RQDV��3DUi��$PDSi
9 5RUDLPD
9 5RUDLPD��3DUi��$FUH��7RFDQWLQV
9 5RUDLPD
9 $PD]RQDV��7RFDQWLQV
9 $PD]RQDV
9 $FUH
9 $FUH
9 7RFDQWLQV
9 7RFDQWLQV

'HIHVD

9 3ROtFLD�)HGHUDO�
9 'HOHJDFLDV�GH�SROtFLD
9 'HOHJDFLD�GD�&ULDQoD�H�GR�$GROHVFHQWH
9 'HOHJDFLD�GD�0XOKHU
9 'HOHJDFLD�GD�&LGDGDQLD
9 'HOHJDFLD�GH�1DUFyWLFRV
9 *XDUGD�1DFLRQDO�GH�9HQH]XHOD
9 ,QVWLWXWR�GH�,GHQWLILFDomR�GR�(VWDGR
9 0LQLVWpULR�3~EOLFR
9 -XVWLoD�)HGHUDO
9 3URPRWRULD�GD�,QIkQFLD�H�-XYHQWXGH
9 &RQVHOKRV�7XWHODUHV
9 -XL]DGR�GD�,QIkQFLD�H�-XYHQWXGH
9 9DUDV�&ULPLQDLV
9 3URFXUDGRULD�*HUDO�GD�5HS~EOLFD
9 6HFUHWDULD�GH�6HJXUDQoD�3~EOLFD
9 3ROtFLD�5RGRYLiULD�)HGHUDO
9 3ROtFLD�5RGRYLiULD�(VWDGXDO
9 &DSLWDQLD�GRV�3RUWRV
9 &RQVHOKR�GH�6HJXUDQoD�3~EOLFD
9 &RPSDQKLD�HVSHFLDOL]DGD�GH�3ROLFLD�$VVLVWHQFLDO GD�30

9 5RQG{QLD�� 5RUDLPD��$PD]RQDV�� 3DUi�� $PDSi��$FUH��7RFDQWLQV
9 $PD]RQDV��$PDSi��3DUi
9 5RQG{QLD�� 5RUDLPD��$PD]RQDV�� 3DUi�� $PDSi��7RFDQWLQV
9 5RQG{QLD�� 5RUDLPD��$PD]RQDV��$FUH��7RFDQWLQV
9 5RUDLPD
9 5RQG{QLD
9 5RUDLPD
9 5RQG{QLD
9 5RQG{QLD�� $PD]RQDV��3DUi��$PDSi��7RFDQWLQV
9 5RUDLPD��$PD]RQDV
9 5RUDLPD��$PDSi
9 5RQG{QLD�� 5RUDLPD��$PD]RQDV�� 3DUi�� $PDSi��$FUH��7RFDQWLQV
9 5RUDLPD�� $PD]RQDV�� 3DUi��$PDSi
9 $PD]RQDV��$FUH
9 $PD]RQDV��7RFDQWLQV
9 $PD]RQDV��3DUi��7RFDQWLQV
9 $PD]RQDV��5RQG{QLD��3DUi
9 3DUi
9 $PD]RQDV
9 3DUi
9 3DUi



PESTRAF -  BRASIL

���

&RQWUROH�6RFLDO

9 &RQVHOKR� 0XQLFLSDO� GRV� 'LUHLWRV� GD� &ULDQoD� H� GR�$GROHVFHQWH
9 &RQVHOKR�(VWDGXDO�GH�$VVLVWrQFLD
9 8QLYHUVLGDGH�)HGHUDO
9 &RQVHOKR� (VWDGXDO� GRV� GLUHLWRV� GD� FULDQoD� H� GR�DGROHVFHQWH
9 &RQVHOKR�(VWDGXDO�GRV�GLUHLWRV�GD�0XOKHU

9 5RUDLPD
9 3DUi
9 $FUH
9 7RFDQWLQV
9 7RFDQWLQV

&RQVXODGRV
9 &RQVXODGR�9HQH]XHODQR
9 &RQVXODGR�&RORPELDQR
9 &RQVXODGR�3HUXDQR
9 &RQVXODGR�GRV�(VWDGRV�8QLGRV

9 5RUDLPD��$PD]RQDV
9 $PD]RQDV
9 $PD]RQDV
9 $PD]RQDV

(67$'2 25*$1,=$d­2�28�029,0(172�62&,$/��

$& $JD�H�9LGD
$& 5HGH�$FUHDQD�GH�0XOKHUHV�H�+RPHQV
$& &HQWUR�GH�'LUHLWRV�+XPDQRV�H�(GXFDomR�3RSXODU��&'+(3�
$0 3DVWRUDO�GH�0LJUDQWH
$0 3DVWRUDO�GH�0HQRU
$0 &HQWUR�6RFLDO�1RVVD�6HQKRUD�GDV�*UDoDV
$0 &DVD�0mH�0DUJDULGD
$0 &RQVHOKR�,QGLJHQLVWD�0LVVLRQiULR
$0 $VVRFLDomR�GH�*D\V��/pVELFDV�H�7UDYHVWLV
3$ *UXSR�GH�0XOKHUHV�7UDEDOKDGRUDV�GR�VH[R�GD�ÈUHD�&HQWUDO��*(03$&�
3$ 0RYLPHQWR�GH�3URPRomR�GD�0XOKHU��023520�
3$ 0RYLPHQWR�5HS~EOLFD�GH�(PD~V
3$ &HQWUR�GH�'HIHVD�GD�&ULDQoD�H�GR�$GROHVFHQWH�(PD~V
52 &HQWUR�GH�(GXFDomR�H�$omR�3RSXODU
52 )HGHUDomR�GH�PXOKHUHV�GR�5RQG{QLD
52 0RYLPHQWR�1DFLRQDO�GH�0HQLQRV�H�0HQLQDV�GH�5XD
52 *UXSR�GH�0XOKHUHV�1HJUDV
52 &HQWUR�GH�'HIHVD�GD�&ULDQoD�H�GR�$GROHVFHQWH�
52 *UXSR�GH�&RQVFLrQFLD�1HJUD
52 )yUXP�GH�0XOKHUHV
72 &DVD�GD�0XOKHU����GH�0DUoR
72 $VVRFLDomR�&RVPRV�GH�$SHUIHLoRDPHQWR
72 2UGHP�)UDQFLVFDQD
72 ,QVWLWXWR�7RFDQWLQHQVH�GD�-XYHQWXGH

�� $V� RUJDQL]Do}HV� QmR� JRYHUQDPHQWDLV� QmR� IRUDP� FODVVLILFDGDV� SRU� HL[R� GH� DWXDomR�� SRU� FDXVD� GR� QRYR�SDSHO�TXH�HVVDV�HVWmR�DVVXPLQGR�QR�FHQiULR�DPD]{QLFR��RX�VHMD��SUDWLFDPHQWH�WRGDV�DWXDP�QD�SURPRomR�GH�GLUHLWRV� DWUDYpV� GH� RIHUWD� GH� Do}HV� H� SRVVLELOLGDGHV� D� VHXV� S~EOLFRV� DOYRV�� DOpP� GH� DWXDU� QD� GHIHVD� GH�GLUHLWRV�� VHUYLQGR� FRPR� HVSDoRV� GH� GHQ~QFLD� H� UHVSRQVDELOL]DomR�� 6mR� WDPEpP� HVVDV� RUJDQL]Do}HV� TXH�SDUWLFLSDP�QRV�FRQVHOKRV�GHOLEHUDWLYRV��QRV�IyUXQV�H�TXH�ID]HP�SHVTXLVD��FRQWUROH�VRFLDO���1HVWH�VHQWLGR�ILFD�GLItFLO�HQTXDGUDU�DV�RUJDQL]Do}HV�QXP�HL[R�HVSHFtILFR�
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,17,78,d®(6�3(648,6$'$6�(0�1Ë9(/�)('(5$/

2UJDQL]Do}HV�*RYHUQDPHQWDLV
2UJDQL]DomR 'LYLVmR
$%,1�± $JrQFLD�%UDVLOHLUD�GH�,QIRUPDomR��61,� 'LUHWRU�GH�$QiOLVH�GH�2UJDQL]Do}HV�&ULPLQRVDV
,17(532/ � 'HSDUWDPHQWR�GH�3ROtFLD�)HGHUDO�± 'LUHomR�*HUDO

� 6HomR�GH�$QiOLVH�2SHUDFLRQDO��6$2�
,WDPDUDW\��05(� 'LYLVmR�GH�7HPDV�6RFLDLV
0LQLVWpULR� GD� -XVWLoD�� 6HFUHWDULD� GH� (VWDGR� GH�'LUHLWRV�+XPDQRV

� 'HSDUWDPHQWR�GD�&ULDQoD�H�GR�$GROHVFHQWH
� 'LYLVmR�GH�$XWRULGDGH�&HQWUDO

0LQLVWpULR�GD�-XVWLoD��6HFUHWDULD�1DFLRQDO�GH�-XVWLoD 3URJUDPD�*OREDO�FRQWUD�R�7UiILFR�GH�6HUHV�+XPDQRV
0LQLVWpULR�GD��)D]HQGD $OIkQGHJD
0LQLVWpULR�3~EOLFR 3URFXUDGRULD�*HUDO�GD�5HS~EOLFD

3ROtFLD�)HGHUDO
� ''+�± 'LYLVmR�GH�'LUHLWRV�+XPDQRV
� 'HSDUWDPHQWR�GH�3ROtFLD�0DUtWLPD�$HURSRUWXiULD�H�GH�)URQWHLUDV

6(1$63�± 6HFUHWDULD�1DFLRQDO�GH�6HJXUDQoD�3~EOLFD
6XSHULRU�7ULEXQDO�GH�-XVWLoD 3UHVLGrQFLD
&kPDUD�)HGHUDO &RPLVVmR�GH�'LUHLWRV�+XPDQRV
(0%5$785�� ,QVWLWXWR�%UDVLOHLUR�GH�7XULVPR
,1)5$(52 $VVHVVRULD�GH�,PSUHQVD
0LQLVWpULR�GD�3UHYLGrQFLD�H�$VVLVWrQFLD�6RFLDO 3URJUDPD� GH� &RPEDWH� DR� $EXVR� 6H[XDO�3URJUDPD�6HQWLQHOD
0LQLVWpULR�GR�7UDEDOKR )LVFDOL]DomR�GR�7UDEDOKR�
0LQLVWpULR�GD�6D~GH &RRUGHQDomR�'67�$,'6
3ROtFLD�5RGRYLiULD�)HGHUDO &*2�'35)�0-
&RQVHOKRV 'LYLVmR
&RQVHOKR� 1DFLRQDO� GRV� 'LUHLWRV� GD� &ULDQoD� H� GR�$GROHVFHQWH�� &21$1'$� 3UHVLGrQFLD
&RQVHOKR�1DFLRQDO�GD�0XOKHU 6HFUHWDULD�([HFXWLYD

2UJDQL]Do}HV�1mR�JRYHUQDPHQWDLV
2UJDQL]DomR 'LYLVmR
$1',�± $JrQFLD�1DFLRQDO�GRV�'LUHLWRV�GD�,QIkQFLD 'LUHomR
&(&5,$� ± &HQWUR� GH� 5HIHUrQFLD�� (VWXGRV� H� $o}HV�VREUH�&ULDQoDV�H�$GROHVFHQWHV &RRUGHQDomR�*HUDO
)yUXP�1DFLRQDO�GH�(UUDGLFDomR�GR�7UDEDOKR�,QIDQWLO 6HFUHWiULD�([HFXWLYD
)yUXP�1DFLRQDO�'&$ &RRUGHQDomR
01'+�± 0RYLPHQWR�1DFLRQDO�GH�'LUHLWRV�+XPDQRV 'LUHomR
&,0,�± &RQVHOKR�,QGLJHQLVWD�0LVVLRQiULR 3UHVLGrQFLD
2$%�± 2UGHP�GRV�$GYRJDGRV�GR�%UDVLO 6HomR�%UDVtOLD
&)(0($ 3UHVLGrQFLD
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,1(6& ÈUHD�GD�&ULDQoD�H�GR�$GROHVFHQWH
2UJDQL]Do}HV�,QWHUQDFLRQDLV

2UJDQL]DomR 'LYLVmR
2,7�± 2UJDQL]DomR�,QWHUQDFLRQDO�GR�7UDEDOKR &RRUGHQDGRU�GR�,3(&
81'&3� ± 3URJUDPD� GDV� 1Do}HV� 8QLGDV� SDUD� R�&RQWUROH�,QWHUQDFLRQDO�GH�'URJDV 5HSUHVHQWDQWH�QR�%UDVLO
81,&() � )XQGR�GDV�1Do}HV�8QLGDV�SDUD�,QIkQFLD 2ILFLDO�GH�3URMHWR
81,)(0� � )XQGR� GH� 'HVHQYROYLPHQWR� GDV� 1Do}HV�8QLGDV�SDUD�D�0XOKHU 'LUHWRULD
:&) &RRUGHQDGRUD�GH�3URJUDPD
(PEDL[DGD�GD�,WiOLD �����
3200$5�86$,' 'LUHomR�7pFQLFD
(PEDL[DGD�86$�86$,' 3URJUDPD�GH�'HVHQYROYLPHQWR�6RFLDO
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5()(5Ç1&,$6�%,%/,2*5$),$6
� /LYURV��3XEOLFDo}HV�H�'RFXPHQWRV
$%5$3,$�� &DPSDQKD� 1DFLRQDO� GH� &RPEDWH� j� ([SORUDomR� 6H[XDO� ,QIDQWR�

-XYHQLO�� 5HODWyULR� (VSHFLDO� ± 'HQ~QFLDV� SRU� 0XQLFtSLR� (YROXomR� GRV�
LQGLFDGRUHV�GH�IHYHUHLUR����D�DEULO�����5LR�GH�-DQHLUR�����GH�PDLR�GH������

BBBBBBBBB�&DPSDQKD� 1DFLRQDO� GH� &RPEDWH� j� ([SORUDomR� 6H[XDO� ,QIDQWR�
-XYHQLO��5HODWyULR�MXOKR�GH������ (YROXomR�GRV�LQGLFDGRUHV�GH�IHYHUHLUR����D�
MXOKR�����5LR�GH�-DQHLUR�����GH�DJRVWR�GH������

BBBBBBBBB�� 0DXV�WUDWRV� FRQWUD� FULDQoDV� H� DGROHVFHQWHV�� SURWHomR� H�
SUHYHQomR��*XLD�GH�RULHQWDomR�SDUD�SURILVVLRQDLV�GH�VD~GH��5LR�GH�-DQHLUR��
$XWRUHV�	�$JHQWHV�	�$VVRFLDGRV�������

BBBBBBBBB�� 626� ± &ULDQoD� 6H[XDOPHQWH� ([SORUDGD�� 3HUtRGR�� IHYHUHLUR���� D�
MXQKR�����5LR�GH�-DQHLUR��>V�G�@�

$&+7(5+8,6�� +DQV�� )LORVRIHQ� YDQ� GH� GHUGH�ZHUHOG�� )DQRQ��*XHYDUD�� )UHLUH��
,OOLFK��0DR��%DDUQ��$PER�������

$+0('��0DQ]RRU��)5,('0$1��6DUD�$QQ��(GXFDWLRQ��$�)RUFH�IRU�&KDQJH��:RUOG�
&RQJUHVV� DJDLQVW� &RPPHUFLDO� 6H[XDO� ([SORLWDWLRQ� RI� &KLOGUHQ�� 6WRFNKROP��
6ZHGHQ��������$XJXVW������

$/9(6��%UDQFD�0RUHLUD��2�TXH�p�IHPLQLVPR� 6mR�3DXOR��%UDVLOLHQVH�������
$01(67<� )25�:20(1�� $OHPDQKD�� XP� SDUDtVR� SDUD�PXOKHUHV"� ,QIRUPDo}HV�

~WHLV� DQWHV� GH� VXD� LGD� SDUD� D� $OHPDQKD� +DPEXJ�� $PQHVW\� IRU�:RPHQ��
�����

$1',�� 2� *ULWR� GRV� ,QRFHQWHV�� XPD� DQiOLVH� GR� WUDWDPHQWR� MRUQDOtVWLFR� GRV�
FULPHV�VH[XDLV� %UDVtOLD��UHYLVWD�Q������PDU������

$528&.�� 5RQDOGR�� %UDVLOHLURV� QD� *XLDQD� )UDQFHVD�� 8P� *UXSR� HP� 9LD� GH�
,QWHJUDomR� %UDVtOLD�')�&13'� ± &RPLVVmR� 1DFLRQDO� GH� 3RSXODomR� GH��
'HVHQYROYLPHQWR��6HPLQiULR� ,QWHUQDFLRQDO� VREUH�0LJUDo}HV� ,QWHUQDFLRQDLV��
&RQWULEXLo}HV�SDUD�DV�SROtWLFDV������
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$66(0%/e,$� /(*,6/$7,9$� '2� (67$'2� '2� 3$5$1È� �&HQWUR� &tYLFR� %HQWR�
0XQKR]� GD� 5RFKD� 1HWR��� 3DUHFHU� GD� &RPLVVmR� SDUODPHQWDU� GH� LQTXpULWR�
VREUH�D�SURVWLWXLomR�LQIDQWLO�QR�3DUDQi� �����

$66,6��ÆQJHOR�HW�DO� �RUJ����$�SURVWLWXLomR�HP�GHEDWH��GHSRLPHQWRV��DQiOLVHV��
SURFXUD�GH�VROXo}HV�� 6mR�3DXOR��3DXOLQDV�������

$662&,$d­2� ,17(51$&,21$/�'(� ',5(,72� 3(1$/� ±$,'3��5HODWyULR� 6REUH� R�
7UiILFR� ,QWHUQDFLRQDO� GH� 0XOKHUHV� H� &ULDQoDV�� DVSHFWRV� UHJLRQDLV� H�
QDFLRQDLV� 5LR�GH�-DQHLUR��$,'3�������

$77,e��6LGQH\�$QXDU��2�WXULVPR�QR�WHUFHLUR�PLOrQLR� *D]HWD�0HUFDQWLO��%UDVtOLD��
���GH�PDUoR�GH�������S���

$=(9('2�	�*8(55$��0��$��	�9��1��$��RUJ�����&ULDQoDV�YLWLPL]DGDV��D�VtQGURPH�
GR�SHTXHQR�SRGHU��6mR�3DXOR��,JOX�������

BBBBBBBBB�� $SRVWLODV� GR� ,9� 7HOHFXUVR� GH� (VSHFLDOL]DomR� HP� 9LROrQFLD�
'RPpVWLFD�FRQWUD�FULDQoD�H�DGROHVFHQWH��/$&5,�863��6mR�3DXOR�������

BBBBBBBBB�� ,QIkQFLD� H� YLROrQFLD� GRPpVWLFD�� SHUJXQWHOKR� 6mR� 3DXOR��
,3863�/DERUDWyULR�GH�(VWXGRV�GD�&ULDQoD�������

BBBBBBBBB� 3HOH�GH�$VQR�QmR�p�Vy�+LVWyULD��6mR�3DXOR��5RFD�������
$=,=( <�� 7UiILFR� GH� PXMHUHV� SDUD� SURVWLWXFLyQ�� WUDEDMR� GRPpVWLFR� \�

PDWULPRQLR�� ,QIRUPH� 5HJLRQDO� GH� $PpULFD� /DWLQD� \� HO� &DULEH� ,QIRUPH�
3UHOLPLQDU� � (QFRQWUR� 5HJLRQDO�� 5HS~EOLFD� 'RPLQLFDQD�� ��� H� ��� GH�
'H]HPEUR�� ������ DSXG� /HLWH�� -�� 7UiILFR� GH�0XOKHUHV� � ([HPSOR� GR�%UDVLO��
0LPHR�������

%$5%26$��+pOLD��([SORUDomR�VH[XDO�GH�FULDQoDV�H�DGROHVFHQWHV� �V�G���
%$5%26$�� 0DFDULPLP� 0HOJDoR�� &RQIOLWRV� 6RFLDLV� QD� )URQWHLUD� $PD]{QLFD��

&(3$0,�± &HQWUR�GH�(VWXGRV�H�GH�3DVWRUDO�GR�0LJUDQWH��RUJDQL]DomR��&(5,6�
± &HQWUR� GH� (VWDWtVWLFD 5HOLJLRVD� H� ,QYHVWLJDo}HV� 6RFLDLV� �DSRLR���
6,03Ï6,2�� 0LJUDomR� HP� 5RQG{QLD�� -L�3DUDQi�� ,PSUHVVmR� *UiILFD� /tGHU�
/7'$��V�G��

%$5%26$�� 5HLQDOGR� ,PEUy]LR�� 2FXSDomR� +XPDQD� HP� 5RUDLPD� %RD� 9LVWD��
������3DUWH�,��PLPHR�
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%$55(72��0DULD�GDV�*UDoDV�GH�&� &ULDQoDV�H�-RYHQV��YLROrQFLD�H�VH[XDOLGDGH��
5HODWyULR�GH�3HVTXLVD��0DQDXV�������

BBBBBBBBB�� 'D� YLROrQFLD� j� H[SORUDomR� VH[XDO� FRPHUFLDO� GH� FULDQoDV� H�
DGROHVFHQWHV�QR�$PD]RQDV��0DQDXV��5HODWyULR�7[DL���(VWDomR�'LUHLWR�������

%$66,281,��&KHULI�0��7UiILFR�GH�0XOKHUHV�H�&ULDQoDV�SDUD�ILQV�GH�([SORUDomR�
6H[XDO��$QDLV�GR�&ROyTXLR�,QWHUQDFLRQDO�GR�5LR�GH�-DQHLUR��5LR�GH�-DQHLUR��
�����

%(/e0��2�FRQWH[WR�DWXDO�QD�$PD]{QLD��1RYRV�SURMHWRV�GH�YHOKD�PHQWDOLGDGH�
)yUXP�GD�$PD]{QLD�2ULHQWDO��%HOpP��������HQVDLR��

%(//202��+DUU\�5RGULJXHV��RUJ��� 5LR�*UDQGH�GR�6XO��$VSHFWRV�GD�*HRJUDILD
���('��3RUWR�$OHJUH��0DWLQV�/LYUHLUR������������3���,/�

%(/6(<�� 0DUN�� &RPPHUFLDO� 6H[XDO� ([SORLWDWLRQ� RI� &KLOGUHQ�� 7KH� +HDOWK� DQG�
3V\FKRVRFLDO� 'LPHQVLRQV�� :RUOG� &RQJUHVV� DJDLQVW� &RPPHUFLDO� 6H[XDO�
([SORLWDWLRQ�RI�&KLOGUHQ� 6WRFNKROP��6ZHGHQ��������$XJXVW������

%(0��$ULP�6RDUHV�GR��7UiILFR�H�([SORUDomR�6H[XDO�GH�&ULDQoDV�H�$GROHVFHQWHV�
0DFHLy��������PLPHR��

BBBBBBBBBBBBB�� 7UiILFR� QD� ÈVLD� H� QR� 1RUGHVWH� %UDVLOHLUR�� $OJXPDV�
&RQVLGHUDo}HV� 0DFHLy�������

BBBBBBBBBBBBB�� &XOWXUD�� 3ROtWLFD� H� 5DFLVPR�� ,Q�� 5HYLVWD� 3ULQFtSLRV�� 1U�� ����
6mR�3DXOR�������

BBBBBBBBBBBBB�� 5HIOH[}HV� 7HyULFR�0HWRGROyJLFDV� SDUD� R� 'HVHQYROYLPHQWR�
,QWHJUDGR�GR�7XULVPR��0DFHLy�$/�������

BBBBBBBBBBBBB�� 3DUD� XPD� &UtWLFD� GD� 3ROtWLFD� GH� ,QWHJUDomR� GD 6HJXQGD�
*HUDomR�GH�(VWUDQJHLURV�QD�$OHPDQKD��,Q��5HYLVWD�&RPXQLFDomR�	�3ROtWLFD�
QD�$PpULFD�/DWLQD��&HQWUR�%UDVLOHLUR�GH�(VWXGRV�/DWLQR�$PHULFDQRV��$QR�;,��
1�������6mR�3DXOR�������

BBBBBBBBBBBBB��'HVHQYROYLPHQWR� 7XUtVWLFR�� WXULVPR� VH[XDO� H� ³7UiILFR´�� (ORV�
6LVWrPLFRV� 0DFHLy��&(&5,$��������PLPHR��

%(=(55$�� 'pERUD� GH� 2OLYHLUD�� /yJLFD� VXEPHUVD�� OyJLFD� SHUYHUVD�� $�
GHWHUPLQDomR� GR� JrQHUR� QDV� HVWUDWpJLDV� GH� VREUHYLYrQFLD� GH�PHQLQDV� GH�
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UXD�± R�FDVR�GD�SURVWLWXLomR� 0RQRJUDILD�DSUHVHQWDGD�DR�&XUVR�GH�&LrQFLDV�
6RFLDLV�GD�8)0$��6mR�/XtV���������S�

%(=(55$��(��&���6,/9(,5$��)��&���&$0326��*��0��'(�0��0HQLQDV�GH�³YLGD�IiFLO´�
QXPD�FRQMXQWXUD�GLItFLO��UHSUHVHQWDomR�GD�H[SORUDomR�VH[XDO�GH�FULDQoDV�H�
DGROHVFHQWHV�QR�PXQLFtSLR�GH�0RVVRUy�51� 7UDEDOKR�GH�FRQFOXVmR�GR�&XUVR�
GH�6HUYLoR�6RFLDO��8551���0RVVRUy�������

%/2&+��2VFDU�H�:$57%85*��:DOWKHU��'LFWLRQQDULUH�HW\PRORJLTXH�GH�OD�ODQJXH�
IUDQoDLVH� ���HG��3DULV��3UHVVHV�8QLYHUVLWDLUHV�GH�)UDQFH�������

%2%%,2�� 1RUEHUWR�� 2� &RQFHLWR� GH� 6RFLHGDGH� &LYLO� 7UDGXomR� &DUORV� 1HOVRQ�
&RXWLQKR��5LR�GH�-DQHLUR��(GLo}HV�*UDDO�������

%2-81*$�� &OiXGLR� H� 3257(/$�� )HUQDQGR�� )URQWHLUDV�� YLDJHP� DR� %UDVLO�
'HVFRQKHFLGR��6mR�3DXOR��$OID�2PHJD�������

%217(032��'HQLVH� �2UJ���� ([SORUDomR� VH[XDO� GH�PHQLQDV� H� DGROHVFHQWHV� QR�
%UDVLO��%UDVtOLD��81(6&2�&(&5,$� �����

%2213$/$�� 3DQXGGD� 	� .$1(�� -XQH�� /H� WUDILF� GHV� HQIDQWV� GDQV� OH� PRQGH��
SUREOqPH�HW�UqSRQVHV�� ,3(&�± 3URJUDPPH�,QWHUQDWLRQDO�SRXU� O¶DEROLWLRQ�GX�
WUDYDLO�GHV�HQIDQWV�%,7�± %XUHDX�,QWHUQDWLRQDO�GX�7UDYDLO�������

%285',(8��3LHUUH��$�GRPLQDomR�PDVFXOLQD��7UDG��0DULD�+HOHQD�.�KQHU��5LR�GH�
-DQHLUR��%HUWUDQG�%UDVLO�������

BBBBBBBBB��$�HFRQRPLD�GDV��WURFDV�VLPEyOLFDV��6mR�3DXOR��3HUVSHFWLYDV�������
BBBBBBBBBB�� eVTXLVVH� G
XQH� 7KpRULH� GH� OD� 3UDWLTXH�� 3DULV�� /LEUDLULH� 'UR]�

�����
BBBBBBBBBB��2�SRGHU�VLPEyOLFR�����HG��5LR�GH�-DQHLUR��%HUWUDQG�������
%5,*$*$2��-DFTXHOLQH��3URVWLWXLomR�QR�-DUGLP�GD�/X]��GRU�H�SUD]HU�QD�EDWDOKD�

SHOD�VREUHYLYrQFLD� 6mR�3DXOR��863�,3�������
%5,72�� ,YR� )� �&RRUG��� ³HW� DO´�� 5HODWyULR� GR� 3URMHWR� 3'5�*DULPSR� HP� 6HLV�

(VWDGRV�6HOHFLRQDGRV�GD�$PD]{QLD�/HJDO� %UDVtOLD��8QLYHUVLGDGH�GH�%UDVtOLD��
&HQWUR� GH� (VWXGRV� 0XOWLGLVFLSOLQDU� ± &($0�� 1~FOHR� GH� (VWXGRV� HP� 6D~GH�
3~EOLFD�± 1(63�������
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%58*$/�� &�� ,�� 7UiILFR� GH�PXMHUHV�� YLVLRQ� GH� XQD� QDFLRQ� H[SRUWDGRUD� 6�� O���
&HQWUR�GH�6ROLGDULGDG�SDUD�HO�'HVDUUROOR�GH�OD�0XMHU��V�G�

&$)8��$�-��&RPLVVmR�3DUODPHQWDU�GH�,QTXpULWR�VREUH�D�([SORUDomR�6H[XDO�H�0DXV�7UDWRV�FRQWUD�
&ULDQoDV�H�$GROHVFHQWHV�QR�')� &kPDUD�/HJLVODWLYD�GR�'LVWULWR�)HGHUDO��%UDVtOLD�������

&$//,*$5,6�� +HOOLDQD�� 3URVWLWXLomR�� R� (WHUQR� )HPLQLQR� 6mR� 3DXOR�� 38&�63��
0LPHR��V�G�

&$/6,1*�� (OL]HX� )UDFLVFR�� ,QIRUPDo}HV� %iVLFDV� SDUD� 6XEVLGLDU� D� 3URSRVWD� GH�
([SDQVmR�GR�3HWL��5HODWyUR�)LQDO��%UDVtOLD��RXW�����

&Æ0$5$�GRV�'HSXWDGRV��5HODWyULR�GRV�*UXSRV�GH�7UDEDOKR�GD�,,9�&RQIHUrQFLD�
1DFLRQDO�GH�'LUHLWRV�+XPDQRV��&RPLVVmR�GH�'LUHLWRV�+XPDQRV�GD�&kPDUD�
GRV�'HSXWDGRV��%UDVtOLD�������

BBBBBBBBB��'RVVLr�7UDILFR�GH�0XOKHUHV�%UDVLOHLUDV�SDUD�R�([WHULRU��-XQ������
&Æ0$5$ /HJLVODWLYD� GR� 'LVWULWR� )HGHUDO��� 0DXV� 7UDWRV� QD� ,QIkQFLD� � $Wp�

4XDQGR" ,Q��5HYLVWD�GR�*DELQHWH�GR�'HSXWDGR�0LTXpLDV�3D]��%UDVtOLD�������
BBBBBBBBB�� $QH[RV� GR� 5HODWyULR� )LQDO� GD� &3,� VREUH� ([SORUDomR� 6H[XDO� GH�

&ULDQoDV� H� $GROHVFHQWHV� QR� ')� %UDVtOLD�� &kPDUD� /HJLVODWLYD� GR� 'LVWULWR�
)HGHUDO�������

BBBBBBBBB�� $QH[RV� GRV� 5HODWyULRV� GDV� 'LOLJrQFLDV� GD� &3,� GD� 3URVWLWXLomR�
,QIDQWLO�FRQWUD�&ULDQoDV�H�$GROHVFHQWHV�QR�'LVWULWR�)HGHUDO��%UDVtOLD��&kPDUD�
/HJLVODWLYD�������

BBBBBBBBB�� 5HODWyULR� )LQDO� GD� &3,� GD� 3URVWLWXLomR� ,QIDQWLO� %UDVtOLD�� &kPDUD�
/HJLVODWLYD�������

BBBBBBBBB���9RFr�7DPEpP�7HP�&XOSD"�7ULEXQDO�3RSXODU�&RQWUD�D�([SORUDomR�
6H[XDO�GH�&ULDQoDV�H�$GROHVFHQWH� � 2�(VWDGR�H�D�6RFLHGDGH�QR�EDQFR�GRV�
UpXV��%UDVtOLD��&kPDUD�/HJLVODWLYD��*DELQHWH�3DUODPHQWDU�GD�'HSXWDGD�0DULD�
-RVp��0DQLQKD��������

BBBBBBBBB�� &RPLVVmR� 3DUODPHQWDU� GH� ,QTXpULWR� 'HVWLQDGD� D� $SXUDU
5HVSRQVDELOLGDGHV� SHOD� ([SORUDomR� H� 3URVWLWXLomR� ,QIDQWR�-XYHQLO� %UDVtOLD��
)UHQWH� 3DUODPHQWDU�� &kPDUD� GRV� 'HSXWDGRV�� 'HSXWDGD�0DULO~� *XLPDUmHV��
�����
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BBBBBBBB�� &RPLVVmR� 3DUODPHQWDU� GH� ,QTXpULWR� 'HVWLQDGD� D� $SXUDU�
5HVSRQVDELOLGDGH� SHOD� ([SORUDomR� H� 3URVWLWXLomR� ,QIDQWR�-XYHQLO� 5HODWyULR�
)LQDO��%UDVtOLD��&kPDUD�GRV�'HSXWDGRV�������

&Æ0$5$ 0XQLFLSDO� 'H� )RUWDOH]D�� 3URVWLWXLomR� ,QIDQWLO�� 3RU� XPD� 3ROtWLFD� GH�
$WHQGLPHQWR� jV� 0HQLQDV� 3URVWLWXtGDV� )RUWDOH]D�� &kPDUD� 0XQLFLSDO� GH�
)RUWDOH]D�������

BBBBBBBBB��3URVWLWXLomR�,QIDQWLO��8PD�&3,�3DUD�(QIUHQWi�OD� )RUWDOH]D��&kPDUD�
0XQLFLSDO�GH�)RUWDOH]D�������

&Æ0$5$�� 2OJD� 0DULD� GH� $OPHLGD� �RUJ��� ³HW� DO´�� ([SORUDomR� H� $EXVR� 6H[XDO�
,QIDQWR�-XYHQLO� HP� 3HUQDPEXFR�� &RPLVVmR� GH� FRPEDWH� D� H[SORUDomR� H�
DEXVR�VH[XDO�GH�FULDQoDV�H�DGROHVFHQWHV�QR�(VWDGR�GH�3HUQDPEXFR��>V�G�@�

&$5'262��&LUR�)ODPDULRQ�	�0$/(5%$��-XUDQGLU��5HSUHVHQWDo}HV��FRQWULEXLomR�
D�XP�GHEDWH�WUDQVGLVFLSOLQDU��&DPSLQDV��3DSLUXV�������

&$59$/+2��0��5RWD�SDUD�R�WUiILFR� 5LR�GH�-DQHLUR��&($3�������
&$/9,12��ËWDOR��$V�FLGDGHV�LQYLVtYHLV��6mR�3DXOR��&RPSDQKLD�GDV�/HWUDV�������
&$67(//6��0DQXHO��*HUKDUGW��.ODXVV�%UDQGLQL��WUDG����0DMHU��5RQHLGH�9HQDQFLR�

�WUDG����)LP�GH�PLOrQLR��6mR�3DXOR��3D]�H�7HUUD�������
&($3��7UiILFR�GH�PXOKHUHV�p�FULPH��8P�VRQKR��XP�SDVVDSRUWH��XP�SHVDGHOR�

8QLYHUVLGDGH�GR�(VWDGR�GR�5LR�GH�-DQHLUR�������
&(&5,$� ± &HQWUR� GH� 5HIHUrQFLD�� (VWXGRV� H� $o}HV� VREUH� &ULDQoDV� H�

$GROHVFHQWHV�� 5HODWyULR� 3UHOLPLQDU� GD�3HVTXLVD� VREUH�7UiILFR�GH�0XOKHUHV��
&ULDQoDV�H�$GROHVFHQWHV�SDUD�)LQV�GH�([SORUDomR�6H[XDO�&RPHUFLDO��%UDVtOLD��
&(&5,$�������

BBBBBBB�� 5HODWyULR� GR� ,� 6HPLQiULR� ,QWHUQDFLRQDO� VREUH� 7UiILFR� GH� 6HUHV�
+XPDQRV��%UDVtOLD��������

BBBBBBB��7UiILFR�GH�0XOKHUHV��&ULDQoDV�H�$GROHVFHQWHV�SDUD�ILQV�GH�H[SORUDomR�
VH[XDO�QR�%UDVLO��3URMHWR�GH�3HVTXLVD��%UDVtOLD��RXW�������

&(1752 GH�'HIHVD� GD� &ULDQoD� H� GR� $GROHVFHQWH� GD� %DKLD� ± &('(&$�� �����
5HIOH[mR�VREUH�R�'LVFXUVR�-XULVSUXGrQFLDO��%DKLD��V�G�
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BBBBBBBBB��(VSHOKR�H�'RU� � ([SORUDomR�6H[XDO� ,QIDQWR�-XYHQLO� HP�6DOYDGRU��
%DKLD�������

029,0(172�1$&,21$/�'(�0(1,126�(�0(1,1$6�'(�58$��01005���&(1752�
'(� ',5(,726� +80$126� '(� )2=� '2� ,*8$d8� �&'$�),��� &$6$� )$0Ë/,$�
0$5,$� 3257$� '2� &e8� �&)�03&��� 'HQ~QFLD�� ([SORUDomR� GH� PHQRUHV� QD�
SURVWLWXLomR�HP�)R]�GR�,JXDoX�������

&+$0(�± &HQWUR�+XPDQLWiULR�GH�$SRLR�j�0XOKHU��5HODWyULR�3UHOLPLQDU�GD�HTXLSH�
GH� 6DOYDGRU�� 3URMHWR� GH� 3HVTXLVD� 7UiILFR� GH� 0XOKHUHV�� &ULDQoDV� H�
$GROHVFHQWHV� SDUD� ILQV� GH� H[SORUDomR� VH[XDO� QR�%UDVLO� 6DOYDGRU�� 3HVWUDIL��
�����

BBBBBBBB�� (XURSD��R�FRQWR�TXH�QmR�VH�FRQWD��6DOYDGRU��&KDPH�1(,0�������
BBBBBBBB��2�TXH�p�TXH�D�%DKLD� WHP��R�RXWUR� ODGR�GR� WXULVPR�HP�6DOYDGRU��

6DOYDGRU��&KDPH�1(,0�������
&+(:��/�/��1RYRV�³LQVLJKWV´�VREUH�D�HVWUDWpJLD�GH�FRPEDWH��7UDGXomR�-RVHOHQD�

GD�6LOYD��5LR�GH�-DQHLUR��&($3�������
&13'� ± &RPLVVmR� 1DFLRQDO� GH� 3RSXODomR� GH� 'HVHQYROYLPHQWR�� 6HPLQiULR�

,QWHUQDFLRQDO� VREUH� 0LJUDo}HV� ,QWHUQDFLRQDLV�� &RQWULEXLo}HV� SDUD� DV�
SROtWLFDV�������

&Ï',*2� '(� &21'87$� '2� 785,602� &2175$� $� (;3/25$d­2� 6(;8$/�
,1)$172�-89(1,/� 5LR�*UDQGH�GH�1RUWH�������

&20,66­2�'(�',5(,726�+80$126�'$�&Æ0$5$�)('(5$/�'RVVLr� 7UiILFR�GH�
0XOKHUHV�%UDVLOHLUDV�SDUD�R�([WHULRU��%UDVtOLD��MXO������

BBBBBBBBBBBB�� 5HODWyULR� GD� &RPLVVmR� ([WHUQD� ,QVWLWXtGD� SDUD� $YHULJXDU� DV�
'HQ~QFLDV� GH� ([SORUDomR� ,QIDQWR�MXYHQLO� TXH� RFRUUH� QD�5HJLmR� )URQWHLULoD�
FRPSUHHQGLGD�HQWUH�)R]�GR�,JXDoX��QR�%UDVLO�H�&LXGDG�'HO�(VW� QR�3DUDJXDL��
%UDVtOLD��������������

&20,66­2�75,3$57(��/LVWD�GRV�WLSRV�GH�WUDEDOKR�FRQVLGHUDGRV�FRPR�DV�SLRUHV�
IRUPDV� GH� WUDEDOKR� LQIDQWLO�� &RQYHQomR� ���� GD� 2,7�� ,WHQV� DFRUGDGRV� QD�
UHXQLmR� GR� GLD� ��� GH� MDQHLUR� GH� ������ %UDVtOLD�� 0LQLVWpULR� GR� 7UDEDOKR� H�
(PSUHJR��V�G�����S�

&21*5(662�± ���������6HVVmR��'HILQLo}HV��:DVKLQJWRQ�������������
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&216(/+2�GD�(XURSD��',9,6­2�-XUtGLFD��$�([SORUDomR�6H[XDO��3RUQRJUDILD�H�
7UiILFR�GH�&ULDQoDV�H�-RYHQV�$GXOWRV��6WUDVEXUJR��5HFRPHQGDomR�1U�������
��� DGRWDGD� SHOR� &RPLWr� GH� 0LQLVWURV� GR� &RQVHOKR� GD� (XURSD� HP� �� GH�
VHWHPEUR�GH������H�5HODWyULR�������

&219(1d­2�GDV�1Do}HV�8QLGDV�FRQWUD�R�FULPH�RUJDQL]DGR�WUDQVQDFLRQDO��6�G�
&216(/+2 (VWDGXDO� GH�'HIHVD� GRV�'LUHLWRV� GD� &ULDQoD� H� GR� $GROHVFHQWH� GH�

3HUQDPEXFR�� ([SORUDomR� H� $EXVR� VH[XDO� ,QIDQWR�-XYHQLO� HP� 3HUQDPEXFR��
5HFLIH�������

&2167,78,d­2�GD�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO������HG��6mR�3DXOR��6DUDLYD��
�����

&25%,1�� $ODLQ�� %DVWLGRUHV�� ,Q�� 3(5527�� 0LFKHOOH� �2UJ���� +LVWyULD� GD� YLGD�
SULYDGD�� GD� 5HYROXomR� )UDQFHVD� j� 3ULPHLUD� *XHUUD� 9RO�� ��� 6mR� 3DXOR��
&RPSDQKLD�GDV�/HWUDV��������S����������

&267$��$��&��*��e�SRVVtYHO�PXGDU��6mR�3DXOR��0DOKHLURV�������
&267$�� $OEHUWLQD� GH�2OLYHLUD� 	�%586&+,1,�� &ULVWLQD� �RUJ���� 8PD�TXHVWmR� GH�

JrQHUR� 6mR�3DXOR��5RVD�GRV�7HPSRV�H�)XQGDomR�&DUORV�&KDJDV�������
&267$��&OiXGLD�GH�/LPD�� ([SORUDomR�6H[XDO��&DUGHUQRV�3$*8������������
&267$��+HORLVD�/DUD�&��HW�DO��$�VLWXDomR�GD�FULDQoD�GR�$PD]RQDV��0DQDXV��8$��

�����
BBBBBBBB�� 3ROtWLFDV� S~EOLFDV�� GHVLJXDOGDGHV� VRFLDLV� H� FULDQoDV� QR� $PD]RQDV��

%HOpP��8QDPD]���)8$���8)3D��������
BBBBBBBB��=RQD�)UDQFD�GH�0DQDXV��RV� ILOKRV�GD�HUD�HOHWURHOHWU{QLFD��%HOpP��

81$0$=�)8$�8)3$�������
&267$�� -RmR�GH� -HVXV�GD��5RPSHQGR�R� VLOrQFLR��6mR�/XtV��&('&$�&HQWUR�GH�

'HIHVD�3H��0DUFRV�3DVVHULQL�3URFXUDGRULD�*HUDO�GD�-XVWLoD�������
&287,1+2� (GLOEHUWR��5RQGRQ��R� FLYLOL]DGRU�GD�~OWLPD� IURQWHLUD� %UDVtOLD�� ,1/��

�����
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&87��$�&87�FRQWUD�R�7UDEDOKR�,QIDQWLO��6HFUHWiULD�1DFLRQDO�GH�3ROtWLFDV�6RFLDLV�
H�&RPLVVmR�1DFLRQDO�GH�'HIHVD�GRV�'LUHLWRV�GD�&ULDQoD�H�GR�$GROHVFHQWH��
6mR�3DXOR�������

&875,0��.H\OD�=HQHLGH�6LOYD��9LROrQFLD�FRQWUD�FULDQoDV�H�DGROHVFHQWHV�HP�6mR�
/XtV� 6mR� /XtV�� 0RQRJUDILD� DSUHVHQWDGD� DR� FXUVR� GH� DR� FXUVR� GH� 6HUYLoR�
6RFLDO�GD�8)0$���������S�

'C,1&$2��0DULD�$QJHOD��6REUH�R�$PRU�QD�)URQWHLUD�� ,Q��0DULD�/XL]D�0LUDQGD�
ÈOYDUHV�	�0DULD�ÆQJHOD�'�,QFDR��RUJV����$�PXOKHU�H[LVWH"�8PD�FRQWULEXLomR�
DR�HVWXGR�GD�PXOKHU�H�JrQHUR�QD�$PD]{QLD��%HOpP��*(3(0�������

'�,1&$2�� 0DULD� ÆQJHOD�� 0XOKHU� H� 0RGHUQLGDGH� QD� $PD]{QLD�� ,Q�� 0XOKHU� H�
0RGHUQLGDGH�QD�$PD]{QLD��%HOpP��&(-83�������

'$9,'621�� -XOLD� 2¶&RQQHOO�� 7KH� 6H[� ([SORLWHU�� :RUOG� &RQJUHVV� DJDLQVW�
&RPPHUFLDO� 6H[XDO� ([SORLWDWLRQ� RI� &KLOGUHQ�� 6WRFNKROP�� 6ZHGHQ�� ������
$XJXVW������

BBBBBBBBBBBBBB� � (O� ([SORWDGRU� 6H[XDO�� 1LxRV�<RNRKDPD�� -DSyQ�� �QG��
&RQJUHVR� 0XQGLDO� FRQWUD� OD� ([SORWDFLyQ� 6H[XDO� &RPHUFLDO� GH� ORV� 1LxRV��
�����

'$� 0$77$�� 5REHUWR� &DUQDYDLV�� 0DODQGURV� H� +HUyLV� 5LR� GH� -DQHLUR��
*XDQDEDUD�������

'$�0$77$��5REHUWR��5HODWLYL]DQGR��8PD�,QWURGXomR�j�DQWURSRORJLD�VRFLDO� 5LR�
GH��-DQHLUR��5RFFR�������

'($1�� :DUUHQ�� $� OXWD� SHOD� %RUUDFKD� QR� %UDVLO� ± XP� HVWXGR� GH� KLVWyULD�
HFROyJLFD� 6mR�3DXOR��1REHO�������

'(&/$5$&,Ï1�'(�6$1�-26e��7ROHUDQFLD�=HUR�������
'(/0$172�� &HOVR� HW� DOOL�� &yGLJR� 3HQDO� &RPHQWDGR�� ��� HG�� 5LR� GH� -DQHLUR��

5HQRYDU�������
'(1=,1��1��.��7KH�5HVHDUFK�$FW��&KLFDJR��$OGLQH�3XEOLVKLQJ�&R��������
'(�3$8/��,,/'+�2($��5HVXPHQ�(MHFXWLYR�VREUH�(VWXGLR�GHO�7UiILFR�GH�0XMHUHV�

\�1LxRV�SDUD� OD�([SORWDFLyQ�6H[XDO�HQ� ODV�$PpULFDV� &KLFDJR��,//��PLPHR��
�����
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BBBBBBBB��%LHQQLDO�5HSRUW�RI�WKH�,QVWLWXWH������������
BBBBBBBB��(VWXGLR�GHO�7UiILFR�GH�0XMHUHV�\�1LxRV�SDUD� OD�([SORWDFLRQ�6H[XDO�

HQ�ODV�$PHULFDV��6�G��
'(6(192/9,0(172 7XUtVWLFR�� 7XULVPR� 6H[XDO� H� ³7UiILFR´�� (ORV� VLVWrPLFRV��

>V�G�@��
',È5,2� '2� &21*5(662� 1$&,21$/� 'LVFXUVRV� VREUH� ([SORUDomR� 6H[XDO� H�

7UiILFR�GH�&ULDQoDV�H�$GROHVFHQWHV� %UDVtOLD���VHomR�,,���SS���������������
����������SS���������������������SS������������������������

',$6��/XL]�&DUORV�GH�&DUYDOKR�HW�DOLL��3URVWLWXLomR�	�DGROHVFrQFLD� 3URVWLWXLomR�
MXYHQLO�QR�,QWHULRU�GR�3DUi��%HOpP��&HMXS�������

',$6�� :HOOLQJWRQ�� 'HQ~QFLD�� 3URVWLWXLomR� ,QIDQWLO� HP� 3LDXt� H� 0DUDQKmR� WHP�
FRQH[mR�FRP�(VSDQKD� %UDVtOLD��3DUWLGR�GRV�7UDEDOKDGRUHV�����GH�DEULO�GH�
������

',0(167(,1��*LOEHUWR��0HQLQDV�GD�1RLWH��SURVWLWXLomR�GH�PHQLQDV�HVFUDYDV�QR�
%UDVLO� 6mR�3DXOR��ÈWLFD�����������S�

',Ï*(1(6��*OyULD��&RRUG����&ULDQoD��LQ�IHOL]��5HODWyULR�GH�3HVTXLVD��([SORUDomR�
6H[XDO� &RPHUFLDO� GH� $GROHVFHQWHV� GH� $PERV� RV� 6H[RV� HP� )RUWDOH]D�
)RUWDOH]D��3DFWR�GH�&RPEDWH�DR�$EXVR�6H[XDO�GH�&ULDQoDV�H�$GROHVFHQWHV��
�����

',6&85626� VREUH� ([SORUDomR� 6H[XDO� H� 7UiILFR� GH� &ULDQoDV� H� $GROHVFHQWHV��
%UDVtOLD�� 'LiULR� GR� &RQJUHVVR� 1DFLRQDO� �VHomR� ,,��� SS�� �����������
����������SS���������������������SS������������������������

'266,Ç�7UiILFR�GH�0XOKHUHV�%UDVLOHLUDV�SDUD�R�([WHULRU��%UDVtOLD��&RPLVVmR�GH�
'LUHLWRV�+XPDQRV�GD�&kPDUD�)HGHUDO��MXOKR�GH�������

0$3($0(172�GRV�SURVWtEXORV�GH�1DWDO�� 5HODomR�GH�SURVWtEXORV��FDUDFWHUL]DomR�
H� ORFDOLGDGH� GHQWUR� GD� FLGDGH� GH� 1DWDO� � '5$�� ,=$%(/� �32/Ë&,$� &,9,/���
628=$�� )È7,0$�� 6*7�� 30� )(0�� 0$57$� �32/Ë&,$� 0,/,7$5��� )È7,0$�
�)81'$&��� V�G�

(&$�± (VWDWXWR�GD�&ULDQoD�H�GR�$GROHVFHQWH��0DUFR�/HJDO�GD�9LROrQFLD�6H[XDO�
FRQWUD�&ULDQoDV�H�$GROHVFHQWHV��$�&RQVWLWXLomR�)HGHUDO��R�&yGLJR�3HQDO�H�R�
(VWDWXWR�GD�&ULDQoD�H�GR�$GROHVFHQWH� 6�G�
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(&3$7� ,QWHUQDWLRQDO�� 7HUFHU� ,QIRUPH� VREUH� OD� ,PSOHPHQWDFLyQ� GH� OD� $JHQGD�
SDUD�$FFLyQ�$SUREDGD�HQ HO�&RQJUHVVR�0XQGLDO�FRQWUD�OD�([SORWDFLyQ�6H[XDO�
&RPHUFLDO� GH� ORV� 1LxRV� (VWRFROPR�� 6XHFLD�� HO� ��� GH� DJRVWR� GH� ����� 8Q�
3DVR�$GHODQWH��%DQJNRN�± 7KDLODQG������������

(/,$6�� 1RUEHUW�� 2� 3URFHVVR� &LYLOL]DGRU� WUDG�� YHUVmR� LQJOHVD� 5X\� -XQJPDQ��
QRWDV�GH�5HQDWR�-DQLQH�5LEHLUR��5LR�GH�MDQHLUR��-RUJH�=DKDU�������Y��,�H�,

(0%5$785 � $QXiULR�(VWDWtVWLFR������ 0LQLVWpULR�GR�7UDQVSRUWH�H�7XULVPR�YRO��
����%UDVtOLD�������

(1&$51$d­2��$GULDQD�$�� GD��5HLQYHQomR�GDV� IRUPDV�GH� FRQWUROH� VRFLDO��XP�
HVWXGR� VREUH� D� SDUWLFLSDomR� LQGtJHQD� QR� &RQVHOKR�0XQLFLSDO� GH� 6D~GH� GH�
6mR�*DEULHO�GD�&DFKRHLUD��'LVVHUWDomR�GH�0HVWUDGR�HP�1DWXUH]D�H�&XOWXUD�
QD�$PD]{QLD��8$���,&+/�������

(67(9(6��0DUWKD�GH�$EUHX��0HQLQDV�SHUGLGDV�² 2V�SRSXODUHV�H�R�FRWLGLDQR�QR�
5LR�GH�-DQHLUR�GD�%HOOH�eSRTXH� 5LR�GH�MDQHLUR��3D]�H�7HUUD�������

)$/(,526�� (YD�� &267$�� 2]DQLUD� GD� �RUJ���� 3ROtWLFDV� 3~EOLFDV� H� (VWUDWpJLDV�
FRQWUD� D� ([SORUDomR� 6H[XDO� &RPHUFLDO� H� R� $EXVR� 6H[XDO� ,QWUD�IDPLOLDU� GH�
&ULDQoDV� H� $GROHVFHQWHV�� 5HODWyULR� GD� 2ILFLQD� GH� 3ROtWLFDV� 3~EOLFDV� H�
(VWUDWpJLDV�FRQWUD�D�([SORUDomR�6H[XDO�&RPHUFLDO�H�R�$EXVR�6H[XDO�,QWUD�
IDPLOLDU� GH� &ULDQoDV� H� $GROHVFHQWHV�� %UDVtOLD�� ��� GH� RXWXEUR� GH� �����
%UDVtOLD��0LQLVWpULR�GD�-XVWLoD�± &(&5,$�����������S�

)$/(,526�� (YD� 7�� 6LOYHLUD�� 5HSHQVDQGR� RV� FRQFHLWRV� GH� YLROrQFLD�� DEXVR� H�
H[SORUDomR�VH[XDO�GH�FULDQoDV�H�DGROHVFHQWHV��%UDVtOLD��7KHVDXUXV�������

)$/(,526�� 9LFHQWH� GH� 3DXOD� H� )$/(5,26�� (YD� 7�� 6LOYHLUD�� &LUFXLWR� H� &XUWRV�
&LUFXLWRV�� DWHQGLPHQWR�� GHIHVD� H� UHVSRQVDELOL]DomR� FRQWUD� FULDQoDV� H�
DGROHVFHQWHV��6mR�3DXOR��9HUDV�(GLWRUD�������

)$121�� )�� 'LH� YHUGDPPWHQ� GLHVHU� (UGH�� 5RZRKO� 9HUODJ�� 5HLQEHFN� EHL�
+DPEXUJ� LQ�YHUVmR�RULJLQDO�IUDQFHVD��������3DULV� /HV�'DPQpV�GH�OD�7HUUH��
)UDQoRLV�0DVSHUR�(GLWHXU�������

)(/'0$1�� 6DUDK�� 6HJUHJDo}HV� HVSDFLDLV� XUEDQDV�� D� WHUULWRULOL]DomR� GD�
SURVWLWXLomR�IHPLQLQD�HP�6mR�3DXOR��6mR�3DXOR�863�)$8���������

)(/,=$5'2�� 'LOPD�� 3(675$)� 5LR� *UDQGH� GR� 1RUWH� /HYDQWDPHQWR� GH�
,QIRUPDo}HV�� 'DGRV� VREUH� R� 7UiILFR� SDUD� )LQV� 6H[XDLV� (QYROYHQGR�
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%UDVLOHLUDV� HP� (VSDQKD�� &REHUWXUD� -RUQDOtVWLFD�� 0tGLD� ,PSUHVVD�� (VSDQKD��
�����������%DQFR�GH�'DGRV�GH�(&3$7��%DUFHORQD��PDU������D�

BBBBBBBBB�� /HYDQWDPHQWR� GH� ,QIRUPDo}HV�'DGRV� VREUH� 7UiILFR� SDUD� )LQV�
6H[XDLV� QD� 8QLmR� (XURSpLD�� %DQFR� GH� 'DGRV� GH� (&3$7� ± (VSDQKD� H�
,QWHUQHW��%DUFHORQD��PDU������E�

BBBBBBBBB�� /HYDQWDPHQWR� GH ,QIRUPDo}HV�'DGRV� VREUH� 7UiILFR� SDUD� )LQV�
6H[XDLV� ± 'LYHUVRV�� %DQFR� GH� 'DGRV� GH� (&3$7� ± (VSDQKD� H� ,QWHUQHW��
%DUFHORQD��PDU������F�

),/+2��$]L]��$JrQFLD�GH�FDVDPHQWRV�GD�$OHPDQKD�RIHUHFH�PXOKHUHV�EUDVLOHLUDV�
D�8����PLO� ��5LR�GH�-DQHLUR��2�*ORER����PDUoR�GH������

),3(� ± )XQGDomR� ,QVWLWXWR� GH� 3HVTXLVDV� (FRQ{PLFDV�� (0%5$785�� 0HUFDGR�
'RPpVWLFR�GH�7XULVPR�QR�%UDVL/� �����

)/25Ç1&,2��0��3HOR�ILP�GD�H[SORUDomR��YLROrQFLD�H�GR�WXULVPR�VH[XDO� 5LR�GH�
-DQHLUR��&($3�������

)216(&$�� 0DULD� 7KHUH]D� 1XQHV� 0DUWLQV�� *20(6� 0DU\� &ULVWLQD� 7KRPD]��
9LROrQFLD� 'RPpVWLFD� H� ([SORUDomR� 6H[XDO� FRQWUD� &ULDQoDV� H� $GROHVFHQWHV�
&RQVHOKR�0XQLFLSDO�GRV�'LUHLWRV�GD�&ULDQoD�H�GR�$GROHVFHQWH��&RPLVVmR�GH�
3ROtWLFDV�GH�3URWHomR�(VSHFLDO��%HOR�+RUL]RQWH��&0'&$�����������S���6pULH�
&RQVWUXLQGR�D�&LGDGDQLD�����

)216(&$�	�7(,;(,5$��'DQWH�5LEHLUR�GD�	�0DUFR�$QW{QLR�'RPLQJXHV��+LVWyULD�
5HJLRQDO��5RQG{QLD�� 3RUWR�9HOKR��5RQGRQLDQD���D HGLo���������

)252� 081',$/� '(� 08-(5(6� &2175$� /$� 9,2/(1&,$�� 'RVVLHU� GH� SUHQVD�
9DOHQFLD��&HQWUR�5HLQD�6RItD�������

)Ï580 1$&,21$/�'(�35(9(1d­2�(�(55$',&$d­2�'2�75$%$/+2�,1)$17,/�
5HODWyULR�GH�$WLYLGDGHV�GR�)yUXP�1DFLRQDO�GH�3UHYHQomR�H�(UUDGLFDomR�GR�
7UDEDOKR�,QIDQWLO� %UDVtOLD���MDQHLUR�MXOKR�GH������

)28&$8/7�� 0LFKHO�� � +LVWyULD� GD� 6H[XDOLGDGH�� $� YRQWDGH� GH� VDEHU� 5LR� GH�
MDQHLUR��*UDDO��������9�,

)5$8(1� $167,)781*� &RQIHUHQFLD� LQWHUQDWLRQDO�� WUDILFR� LQWHUQDFLRQDO� GH�
PXMHUHV�QLQRV�\�WXULVPR�VH[XDO� +DPEXUJ�������

)5$8(1,1)250$7,216=(17580�� ),=� 'RVVLr�6XtoD��6DOYDGRU��),=�������



PESTRAF -  BRASIL

���

)5(,7$6��&DUORV�(GXDUGR�6RDUHV�GH�� 3UHFDUL]DomR�GR�7UDEDOKR�H�(VWUDQJHLURV�
QR�%UDVLO�HP�XP�&RQWH[WR�1HROLEHUDO��6HPLQiULR�,QWHUQDFLRQDO�± 0LJUDo}HV�
,QWHUQDFLRQDLV�± &RQWULEXLo}HV�SDUD�3ROtWLFDV�± %UDVLO�������%UDVtOLD��&13'�±
&RPLVVmR� 1DFLRQDO� GH� 3RSXODomR� GH� � 'HVHQYROYLPHQWR�� ��� H� ��� GH�
GH]HPEUR�GH������

)5(,7$6�� 5HQDQ� 6�� %RUGHO� H� ERUGpLV�� QHJRFLDQGR� LGHQWLGDGHV� 3HWUySROLV��
9R]HV�������

81,)(0 � )XQGR�GH�'HVHQYROYLPHQWR�GDV�1Do}HV�8QLGDV�SDUD�D�0XOKHU�± 8PD�
YLGD�VHP�YLROrQFLD�p�XP�GLUHLWR�QRVVR� 0DULD��0DULD��(GLomR�1DFLRQDO��$QR����
Q�����������

*$63$5�� 0DLUD� 'XOFH�� *DURWDV� GH� 3URJUDPD�� 3URVWLWXLomR� HP� &RSDFDEDQD� H�
,GHQWLGDGH�6RFLDO� 5LR�GH�-DQHLUR��=DKDU�������

*,$&20,1,��0�6��4XDQGR�D�PXODWD�TXH�QmR�HVWD�QR�PDSD�JDQKD�R�PXQGR� 5LR�
GH�-DQHLUR��&($3�������

*20(6�� 5RPHX�� 2� FRUSR� QD� UXD� H� R� FRUSR� GD� UXD�� D� SURVWLWXLomR� LQIDQWLO�
IHPLQLQD�HP�TXHVWmR��/LYUR��6mR�3DXOR�81,&$03�������

*29(512� '2� $0$=21$6�� 6(75$%6�� 5HODWyULR� VREUH� R� 7UDEDOKR� ,QIRUPDO�
UHDOL]DGR� SRU� FULDQoDV� H� DGROHVFHQWHV� QDV� UXDV� GD� FLGDGH� GH� 0DQDXV�
0DQDXV������������

*5832�GH�DSRLR�DR�&('&$� � &RQVHOKR�(VWDGXDO�GRV�'LUHLWRV�GD�&ULDQoD�H�GR�
$GROHVFHQWH� ± 3URVWLWXLomR� ,QIDQWR�-XYHQLO� QR� (VWDGR� GR� 3DUi� %HOpP�3$��
�����

*5832 GH�0XOKHUHV�3URVWLWXtGDV�GD�ÈUHD�&HQWUDO�± *(03$&��5HODWyULR��(VWXSUR�
UHODWLYR�D�FULDQoDV�GR�VH[R�IHPLQLQR�HP�%HOpP�GR�3DUi��QR�SHUtRGR�GH������
j������ %HOpP�������

*5832� /XQD� 1XHYD� H� )XQGDFLyQ� 1RVVR� /DU�� (UUDGLFDFLyQ� GH� OD� H[SORWDFLyQ�
VH[XDO�FRPHUFLDO�VH[XDO�HQ�QLxDV�RV�\�DGROHVFHQWHV�HQ�]RQD�GH��&LXGDG�GHO�
HVWH�± )R]�GH�<JXD]X���=RQD�GH�)URQWHUD�&LXGDG�GHO�(VWH�\�)R]�GH�<JXD]X��
*UXSR� /XQD� 1XHYD�� )XQGDFLyQ� 1RVVR� /DU�� ��� GH� IHYHUHLUR� GH� ������ �� S��
�,3(&���3URMHWR�FRQFOXtGR�

*8(1(77(��$ODLQ��&RPpUFLR�GR�6H[R� %RD�9LVWD��DSRQWDPHQWRV�������
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*8(55$�� 7HL[HLUD�� (VWXGR� *HRJUiILFR� GR� 7HUULWyULR� GR� 5LR� %UDQFR� 5LR� GH�
-DQHLUR��,%*(�������

*8,0$5­(6�� 3�:�� 'RVVLr� ³7UiILFR� GH� 0XOKHUHV� %UDVLOHLUDV� SDUD� R� ([WHULRU´�
%UDVtOLD�')��&kPDUD�GRV�'HSXWDGRV�������

BBBBBBBBB�� � 'RVVLr�� 7UiILFR� GH� .HOO\� &ULVWLQD� %UDVtOLD�')�� &kPDUD� GRV�
'HSXWDGRV�������

+$5'0$1�� )UDQFLVFR� )RRW�� 7UHP� )DQWDVPD� ± $� PRGHUQLGDGH� QD� VHOYD� 6mR�
3DXOR��&RPSDQKLD�GDV�/HWUDV�������

+$=(8��0���526$��6XHOL��2ILFLQD�WUiILFR�GH�PXOKHUHV��FULDQoDV�H�DGROHVFHQWHV�
SDUD� ILQV� GH� H[SORUDomR� VH[XDO� QD�5HJLmR�1RUWH��%HOpP��&('(&$�(0$Ò6��
�����

+$=(8�� 0DUFHO� 	� )RQVHFD�� 6LPRQH�� 'LUHLWRV� VH[XDLV� GD� &ULDQoD� H� GR�
$GROHVFHQWH� /HLWXUD�VRFLDO�H�MXUtGLFD�GD�YLROrQFLD�H�H[SORUDomR�VH[XDO� ��HG��
%HOpP��6DOHVLDQD�������

+$=(8�� 0DUFHO�� �&RRUG��� /HYDQWDPHQWR� GD� 6LWXDomR� GH� ([SORUDomR� 6H[XDO�
,QIDQWR�-XYHQLO�QR�(VWDGR�GR�3DUi� &HQWUR�GH�'HIHVD�GR�0HQRU� 0RYLPHQWR�
5HS~EOLFD�GH�(PD~V��0LPHR�������

BBBBBBBB��9LROrQFLD�FRQWUD�FULDQoDV�H�DGROHVFHQWHV�QD�UHJLmR�PHWURSROLWDQD�GH�
%HOpP� ����	������ 'DGRV� H� UHIOH[}HV� VREUH� D� SUREOHPiWLFD� %HOpP��
0RYLPHQWR� 5HS~EOLFD� GH� (PD~V�� &HQWUR� GH� 'HIHVD� GD� &ULDQoD� H� GR�
$GROHVFHQWH�(PD~V������� ���

+($/<�� 0DUJDUHW� $�� &KLOG� 3RUQRJUDSK\�� $Q� ,QWHUQDWLRQDO� 3HUVSHFWLYH�� :RUOG�
&RQJUHVV� DJDLQVW� &RPPHUFLDO� 6H[XDO� ([SORLWDWLRQ� RI� &KLOGUHQ��6WRFNKROP��
6ZHGHQ� ������$XJXVW������

+((06.(5.�� 0DULHNH�� 'ULYLQJ� IRUFHV� RI� VPDOO� VFDOH� JROG� PLQLQJ� DPRQJ WKH�
QVMXND� PDUURQV�� D� FURVV� VFDOH� VRFLRHFRQRPLF� DQDO\VLV� RI� SDUWLFLSDWLRQ� LQ�
JROG�PLQLQJ�LQ�6XULQDPH� 'LVVHUWDWLRQ�8QLYHUVLW\�RI�)ORULGD����������S�

+(,/%251�� 0�� /XL]D�� &RUSRV� QD� FLGDGH�� 6HGXomR� H� 6H[XDOLGDGH� ,Q�� 9HOKR��
*LOEHUWR��RUJ���$QWURSRORJLD�8UEDQD� 5LR�GH�-DQHLUR��-RUJH�=DKDU��������

BBBBBBBBB��'LPHQV}HV�&XOWXUDLV�GR�7UDEDOKR�,QIDQWLO��(VWUDWpJLDV�GH�&RPEDWH�
DR�7UDEDOKR�,QIDQWLO�QR�6HUYLoR�'RPpVWLFR��,3($�2,7��6�G�
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+,6&+,0$1��$OEHUW��(VWUDWpJLD�GR�'HVHQYROYLPHQWR�(FRQ{PLFR��5LR�GH�-DQHLUR��
)XQGR��6�G�

+2/0$1�� .DWH�� :+,7(�� $LGDQ�� 3ULPH� 7LPH� IRU� &KLOGUHQ�� 0HGLD�� (WKLFV� DQG�
5HSRUWLQJ� RI� &RPPHUFLDO� 6H[XDO� ([SORLWDWLRQ�� :RUOG� &RQJUHVV� DJDLQVW�
&RPPHUFLDO� 6H[XDO� ([SORLWDWLRQ� RI� &KLOGUHQ� 6WRFNKROP�� 6ZHGHQ�� ������
$XJXVW������

+8*+(6��'��0����52&+(��&��0DNLQJ�WKH�KDUP�YLVLEOH��JOREDO�VH[XDO�H[SORLWDWLRQ�
RI�ZRPHQ�DQG�JLUOV��6SHDNLQJ�RXW�DQG�SURYLGLQJ�VHUYLFHV��.LQJVWRQ��5KRGH�
,VODQG��&RDOLWLRQ�$JDLQVW�7UDIILFNLQJ�LQ�:RPHQ�������

+8*+(6�� '�� 0�� 3LPSV� DQG� SUHGDWRUV� RQ� WKH� LQWHUQHW�� JOREDOL]LQJ� WKH� VH[XDO�
H[SORLWDWLRQ� RI� ZRPHQ� DQG� FKLOGUHQ� .LQJVWRQ�� 5KRGH� ,VODQG�� &RDOLWLRQ�
$JDLQVW�7UDIILFNLQJ�LQ�:RPHQ�������

+8*+(6��'RQQD�0�� HW� DOLL�� )DFWERRN� RQ�*OREDO� 6H[XDO� ([SORLWDWLRQ�� &RDOLWLRQ�
DJDLQVW�WUDIILFNLQJ�LQ�:RPHQ� ,17(51(7�

+8*2��9LWRU��&LQT�HQWD�DQRV�GR�7HUULWyULR�)HGHUDO�GR�*XDSRUp� %UDVtOLD��6(5��
�����

+81*5,$�� 1HOVRQ� ,Q� 6,/9$� )5$1&2�� $OEHUWR� H� RXWURV�� &yGLJR� 3HQDO� H� VXD�
LQWHUSUHWDomR�MXULVSUXGHQFLDO���HG��(GLWRUD�5HYLVWD�GRV�7ULEXQDLV��Y���

,$11,� 2��$�(UD�GR�*OREDOLVPR��,Q� 0DUWLQV�GH�2OLYHLUD��)�$��2UJ��*OREDOL]DomR��
5HJLRQDOL]DomR�H�1DFLRQDOLVPR��6mR�3DXOR��81(63�������

BBBBBBBB�� (QLJPDV� GD� PRGHUQLGDGH� ± PXQGR�� 5LR� GH� -DQHLUR�� &LYLOL]DomR�
%UDVLOHLUD�������

,%*(��6LQRSVH� SUHOLPLQDU� GR� FHQVR� GHPRJUiILFR� ������5LR� GH� -DQHLUR�� ,%*(��
�����D�

BBBBBB�� 6tQWHVH� GH� ,QGLFDGRUHV� 6RFLDLV� ������ 5LR� GH� -DQHLUR�� ,%*(� ±
'HSDUWDPHQWR�GH�3RSXODomR�H�,QGLFDGRUHV�6RFLDLV�������E�

BBBBBB� 6LQRSVH�3UHOLPLQDU�GR�&HQVR�'HPRJUiILFR������ ,%*(�������F�
BBBBBB�� 6tQWHVH� GH� ,LQGLFDGRUHV� 6RFLDLV� ������ 5LR� GH� -DQHLUR�� ,%*(� ±

'HSDUWDPHQWR�GH�3RSXODomR�H�,QGLFDGRUHV�6RFLDLV�������D�
BBBBBBB��%UDVLO�� UHWUDWR� HVWDWtVWLFR�GRV�GLUHLWRV�GD� FULDQoD�H�GR�DGROHVFHQWH�

$QH[RV�(VWDWtVWLFRV��%UDVtOLD�������E�
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BBBBBB��,QVWLWXWR�%UDVLOHLUR�GH�*HRJUDILD�H�(VWDWtVWLFD��&RQWDJHP�GD�3RSXODomR�
�����H�0DOKD�0XQLFLSDO�'LJLWDO�GR�%UDVLO������

,,'+�� 2($�� 2� 7UiILFR� GH� 0XOKHUHV� H� &ULDQoDV� SDUD� ([SORUDomR� 6H[XDO� QDV�
$PpULFDV� >V�G�@�

,,1��6LWXDFLyQ� GH�0p[LFR� )UHQWH� D� OD� ([SORWDFLyQ�6H[XDO�&RPHUFLDO� GH�1LQ}V��
1LxDV�\�$GROHVFHQWHV� 8UXJXDL��,,1�2($� �����

,1)$17(��$QHOLVH��(VSDQKD�DFKD����HVFUDYDV�EUDVLOHLUDV� 5LR�GH�-DQHLUR��-RUQDO�
GR�%UDVLO�����QRY������

BBBBBBBBB��5HVXPHP�(MHFXWLMR�GH�/mV�,QYHVWLJDFLRQHV� 0RQWHYLGHR��,,1�2($�
�����

,167,7872� ,QWHUQDFLRQDO� GH� /HLV� VREUH� 'LUHLWRV� +XPDQRV�'H� 3DXO� &ROOHJH�
�&RRUG�� ,QWHUQ���� &RPLVVmR� ,QWHUDPHULFDQD� GH� 0XOKHUHV�2($� �&RRUG��
,QWHUQ����,QVWLWXWR�,QWHUDPHULFDQR�GHO�1LxR�2($��&RRUG�� ,QWHUQ����&(&5,$�±
&HQWUR� GH� 5HIHUrQFLD�� (VWXGRV� H� $o}HV� VREUH� &ULDQoDV� H� $GROHVFHQWHV�
�&RRUG�� 1DFLRQ���� 0LQLVWpULR� GD� -XVWLoD�6HFUHWDULD� GH� (VWDGR� GRV� 'LUHLWRV�
+XPDQRV�'HSDUWDPHQWR� GD� &ULDQoD� H� GR� $GROHVFHQWH� �$UWLFXODomR�
,QVWLWXFLRQDO�*RYHUQDPHQWDO���7UiILFR�GH�0XOKHUHV��&ULDQoDV�H�$GROHVFHQWHV�
SDUD� ILQV� GH� ([SORUDomR� 6H[XDO� QR� %UDVLO� %UDVtOLD�� &(&5,$�� ������ ��� S��
�2($��23$6��3URJUDPD�-HDQQH�H�-RVHSK�6XOOLYDQ�SDUD�'LUHLWRV�+XPDQRV�QDV�
$PpULFDV��2,7��0-�6('+�'&$��6DYH�WKH�&KLOGUHQ��3200$5�86$,'�H�:&)��
3URMHWR�GH�3HVTXLVD���3URMHWR�HP�DQGDPHQWR�

BBBBBBBBB�� 7UiILFR� GH� 0XOKHUHV� H� &ULDQoDV� SDUD� H[SORUDomR� 6H[XDO� QDV�
$PpULFDV� 5HVXPR�GR�3URMHWR��

-$7(1(�� 6LPmR� 5RELVRQ� HW�� DO��$�PHLD�YLGD� GD� FULDQoD� QD�$PD]{QLD� %HOpP��
81$0$=��8)3$�������

-($11(�H�-RVHSK�6HXOOLYDQ� ,167,7872�,QWHUQDFLRQDO�GH�'LUHLWRV�+XPDQRV�GD�
)DFXOGDGH� GH� 'LUHLWR� GD� 8QLYHUVLGDGH� GH� 'H� 3DXO� ± 3URJUDPD� GH�'LUHLWRV�
+XPDQRV�QDV�$PpULFDV�±��(VWXGR�VREUH�R�7UiILFR�GH�0XOKHUHV�H�&ULDQoDV�H�
VREUH�D�([SORUDomR�VH[XDO�QDV�$PpULFDV� &KLFDJR�86$��>V�G�@��

-(686��'DPiVLR�(��GH��&yGLJR�GH�SURFHVVR�SHQDO�DQRWDGR�����HG��6mR�3DXOR��
6DUDLYD�������

BBBBBBB��6XPiULR�([HFXWLYR���PLPHR�
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-2'(/(7��'HQLVH��/HV�UHSUpVHQWDWLRQV�VRFLDOHV� 3DULV��38)��S���������6�G�
.21,*��0DXUL� %UDVLOHLURV�VmR�HVTXHFLGRV�HP�3ULVmR� )ROKD�GH�/RQGULQD��SS�����

�����������
.5<16.,��6��HW�DO��$�FULDQoD�PDOWUDWDGD��6mR�3DXOR��$/0('�������
/$0$5­2�� 0DULD� /XL]D� ³HW� DO´�� &RWLGLDQR� GH� 0LVpULD� H� ([SORUDomR� 6H[XDO� GH�

0HQLQDV� HP�%HOpP�� � ,Q��$V�&ULDQoDV�GD�$PD]{QLD��8P�)XWXUR�$YDQoDGR��
3DUi��%HOpP��8QLYHUVLGDGH�)HGHUDO�GR�3DUi�������

/$0$5­2��0DULD�/XL]D��1REUH��2/,9(,5$��0��%��6���0$5,1��5��(��$��&RWLGLDQR�
GH� PLVpULD� H� IRUPDV� GH� H[SORUDomR� VH[XDO� GH� PHQLQDV� HP� %HOpP�� 6mR�
3DXOR�������

/$1*(1(67�� -�� 3��0XOKHUHV� HP� OHLOmR�� XP� HVWXGR� GD� SURVWLWXLomR� QR� %UDVLO�
7HVH��6mR�3DXOR��81,&$03�������

/($/��*XVWDYR�� ,QYHVWLJDFLyQ�5HJLRQDO�VREUH�7UiILFR��3URVWLWXFLyQ��3RUQRJUDILD�
,QIDQWLO� \�7XULVPR�6H[XDO� ,QIDQWLO� HQ�0p[LFR�\�&HQWURDPpULFD��&RVWD�5LFD��
&DVD�$OLDQ]D�(&3$7�������

/($/��0DULD�GH�)iWLPD��+$=(8��0DUFHO��5HODWyULR�GR�,�6HPLQiULR�,QWHUQDFLRQDO�
VREUH� 7UiILFR� GH� 6HUHV� +XPDQRV� %UDVtOLD�� 3(675$),�&(&5,$�� ������
�PLPHR�

/($/�� 0DULD� GH� )iWLPD� 3LQWR�� &e6$5�� 0�$�� �RUJ��� ,QGLFDGRUHV� GH� 9LROrQFLD�
,QWUD�)DPLOLDU�H�([SORUDomR�6H[XDO�&RPHUFLDO�GH�&ULDQoDV�H�$GROHVFHQWHV ±
5HODWyULR�)LQDO�GD�2ILFLQD��&(6(��)&&��0-�61'+�'&$��%UDVtOLD�������

/($/��)iWLPD�H�/~FLD�HW�DOO��3URMHWR�GH�3HVTXLVD��WUiILFR�GH�PXOKHUHV��FULDQoDV�
H� DGROHVFHQWHV�� SDUD� ILQV� GH� H[SORUDomR� VH[XDO� FRPHUFLDO� %UDVtOLD�� ')�
�PtPHR���V�G�

/($/��0DULD�/~FLD�3LQWR��&RQVWUXLQGR�RV�IXQGDPHQWRV�WHyULFRV�H�PHWRGROyJLFRV�
VREUH�R�WUiILFR�GH�PXOKHUHV��FULDQoDV�H�DGROHVFHQWHV�SDUD�ILQV�GH�H[SORUDomR�
VH[XDO��XP�HVWXGR�SUHOLPLQDU��0LPHR��%UDVtOLD��&(&5,$�������

BBBBBBBBBB� 	� +$=(8��0DUFHO�� 5HODWyULR� GR� ,� 6HPLQiULR� ,QWHUQDFLRQDO� 6REUH�
7UiILFR�GH�6HUHV�+XPDQRV��%UDVtOLD��&(&5,$�������
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/($/�� 0DULD� /~FLD� 3LQWR�� /($/�� 0DULD� GH� )iWLPD� 3LQWR� 5DVWUHDPHQWR��
5HSUHVVmR�H�3UHYHQomR�DR�7XULVPR�6H[XDO�7UiILFR� %UDVtOLD��&(&5,$�������

/($/��0DULD�/~FLD�3��³HW�DO´��$QDOHV�GHO�6HPLQDULR�FRQWUD�OD�([SORWDFLyQ�6H[XDO�
GH� 1LxRV� \� $GROHVFHQWHV� HQ� ODV� $PpULFDV�� %UDVtOLD�%UDVLO�� (GLomR�
0-�2,7�&(&5,$�������

/($/��0DULD�/~FLD�3��$�0RELOL]DomR�GDV�2QJV�QR�(QIUHQWDPHQWR�j�([SORUDomR�
6H[XDO� &RPHUFLDO� GH�&ULDQoDV� H�$GROHVFHQWHV�QR�%UDVLO� 6mR�3DXOR��������
���� I�� 7HVH� �'RXWRUDGR� HP� 6HUYLoR� 6RFLDO�� 3yV�JUDGXDomR� HP� 6HUYLoR�
6RFLDO��3RQWLItFLD�8QLYHUVLGDGH�&DWyOLFD�GH�6mR�3DXOR��

BBBBBBBBB�� ([SORUDomR� 6H[XDO� &RPHUFLDO� GH� 0HQLQRV�� 0HQLQDV� H� GH�
$GROHVFHQWHV�QD�$PpULFD�/DWLQD�H�&DULEH��5HODWyULR�)LQDO�± %UDVLO� %UDVtOLD��
&(&5,$�������

BBBBBBBBB��$�9LROrQFLD� ,QWUD�)DPLOLDU��8P�(VWXGR�3UHOLPLQDU�� � ,Q��2ILFLQD�GH�
,QGLFDGRUHV�VREUH�([SORUDomR�6H[XDO�H�9LROrQFLD�,QWUD�)DPLOLDU�GH�&ULDQoDV�
H�$GROHVFHQWHV��%UDVtOLD��&(&5,$�������

BBBBBBBBB��$V�21*V�QR�(QIUHQWDPHQWR�GD�([SORUDomR�H�$EXVR�6H[XDO�H�0DXV�
7UDWRV� GH� &ULDQoDV� H� $GROHVFHQWHV� � 3yV� ������ ,Q��5HYLVWD� 6(5�� 9RO�� ����
%UDVtOLD�������

BBBBBBBBB�� $� FRQVWUXomR� WHyULFD� VREUH� D� YLROrQFLD� VH[XDO�� LQ�� 5RPSHQGR� R�
6LOrQFLR�� � &('(&$�� &HQWUR� GH� 'HIHVD� 3H�� 0DUFRV� 3DVVHULQL�� 3URFXUDGRULD�
*HUDO�GD�-XVWLoD��6mR�/XL]�������

BBBBBBBBB�� 2� 7UiILFR� GH� 0XOKHUHV�� &ULDQoDV� H� $GROHVFHQWHV� SDUD� ILQV� GH�
([SORUDomR�6H[XDO�&RPHUFLDO�QR�%UDVLO��6�G���PLPHR��

BBBBBBBBB�� $� ,QYLVLELOLGDGH� GD� ([SORUDomR� 6H[XDO� &RPHUFLDO� GH� &ULDQoDV� H�
$GROHVFHQWHV�QD�(VIHUD�3~EOLFD�%UDVLOHLUD� 6�G���PLPHR��

BBBBBBBBB��7KH�&RPPHUFLDO�6H[XDO�([SORLWDWLRQ�RI�&KLOGUHQ�DQG�$GROHVFHQWV�LQ�
WKH� *OREDOL]DWLRQ� DQG� WKH� )UDJLOLW\� RI� WKH� 1DWLRQV�� <RNRKDPD� &RQJUHVV�
�PLPHR�

/($/�� 3DXOR� 1XQHV�� 2� RXWUR� %UDoR� GD� &UX]�� 5LR� GH� -DQHLUR�� &RPSDQKLD�
%UDVLOHLUD�GH�$UWHV�*UiILFDV��V�G�
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/(­2�� $UPDQGR� =XULWD�� $PD]{QLD� � )URQWHLUD� H� ,QWHUQDFLRQDOL]DomR� GH�
&RQIOLWRV��R�DYLDPHQWR�GDV�EUDVLOHLUDV�WUDEDOKDGRUDV�GR�VH[R�QR�6XULQDPH��
%HOpP�3$��,QVWLWXWR�GH�'LYXOJDomR�GD�$PD]{QLD�������

/('(5(5�� /�� -�� 1DWLRQDO� OHJLVODWLRQ� RQ� DQG� LQWHUQDWLRQDO� WUDIILFNLQJ� LQ� FKLOG�
SRUQRJUDSK\� 0LQQHDSROLV��&HQWHU�RQ�6SHHFK��(TXDOLW\�DQG�+DUP�������

/()(%95(��+HQUL��$�FLGDGH GR�FDSLWDO��5LR�GH�-DQHLUR��'3*	�$�(GLWRUD�������
/(,7(�� 0DULD� -DTXHOLQH� GH� 6RX]D�� %(0�� $ULP� 6RDUHV� GR�� 'HVHQYROYLPHQWR�

7XUtVWLFR�� WXULVPR� VH[XDO� H� ³7UiILFR´�� (ORV� 6LVWrPLFRV� 0DFHLy�� &(&5,$��
������PLPHR��

/(,7(�� 0DULD� -DTXHOLQH� GH� 6RX]D�� *rQHUR� H� 7XULVPR 6H[XDO� ([SHULrQFLDV�
%UDVLOHLUDV�QR�([WHULRU�H�GH�&DVRV�QR�%UDVLO��6HUYLoR�GH�3UHYHQomR��%UDVtOLD�
')�&13'� ± &RPLVVmR� 1DFLRQDO� GH� 3RSXODomR� GH� � 'HVHQYROYLPHQWR��
6HPLQiULR�,QWHUQDFLRQDO�VREUH�0LJUDo}HV�,QWHUQDFLRQDLV��&RQWULEXLo}HV�SDUD�
DV�SROtWLFDV�������

BBBBBBBBB��7UiILFR�GH�0XOKHUHV��([HPSOR�GR�%UDVLO��6DOYDGRU��3URMHWR�&KDPH��
�����

BBBBBBBBB��7UiILFR�H�0LJUDomR��6DOYDGRU��3URMHWR�&KDPH��>V�G�@�
BBBBBBBBB�� 5HIOH[}HV� VREUH� 0LJUDomR� H� R� 7UiILFR� GH� 0XOKHUHV��PLPHR���

6DOYDGRU��%DKLD��������
BBBBBBBBB��0LJUDomR�)HPLQLQD�,QWHUQDFLRQDO��FDXVDV�H�FRQVHTXrQFLDV� 3URMHWR�

&KDPH�1HLP��5HYLVWD���6DOYDGRU��%DKLD����������S�
/(,785$ VRFLDO� H� MXUtGLFD�� 'LUHLWRV� 6H[XDLV� GD� &ULDQoD� H� GR� $GROHVFHQWH��

³([SORUDomR�6H[XDO´�H�³9LROrQFLD�6H[XDO´��>V�G�@��
/(21$5',��9LFWRU�3��GH�%DUURV��)URQWHLUDV�$PD]{QLFDV��VD~GH�H�KLVWyULD�VRFLDO�

%UDVtOLD��3DUDOHOR�����6mR�3DXOR��0DUFR�=HUR�������
/,%(5$7,�� :�'�� &RPHQWiULRV� DR� (VWDWXWR� GD� &ULDQoD� H� GR� $GROHVFHQWH�� 6mR�

3DXOR��0DOKHLURV�������
/2%2�� (OLVDEHWK� GH� 6RX]D�� 2V� XVRV� GR� *rQHUR�� ,Q�� %/$<�� (YD� $OWHUPDQ��

5HODo}HV� 6RFLDLV� GH� *rQHUR� [� 5HODo}HV� GH� 6H[R�� 6mR� 3DXOR�� 'HSWR��
6RFLRORJLD�± ÈUHD�GH�3yV�*UDGXDomR�H�1(0*(�863�������
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0$57,1�� %�� :HLEOLFKNHLW� DOV� NXOWXUHOOH� .RQVWUXNWLRQ�� ,Q� 'DV� $UJXPHQW� �
=HLWVFKULIW�IXHU�3KLORVRSKLH�XQG�6R]LDOZLVVHQVFDKIWHQ������

0$57,16��-RVp�GH�6RX]D�0DUWLQV��([FOXVmR�VRFLDO�H�D�QRYD�GHVLJXDOGDGH��6mR�
3DXOR��3DXOXV�������

0$57,1(=��$��5DPLUH]��7UiILFR�GH�0XMHUHV��1LxRV��1LxDV�\�$GROHVFHQWHV�SDUD�
OD� ([SORWDFLyQ� 6H[XDO� &RPHUFLDO� HQ� OD� 5HSXEOLFD� 'RPLQLFDQD� 5HSXEOLFD�
'RPLQLFDQD��PLPHR�������

0$5;��.DUO��2�&DSLWDO� /LYUR�,�Y����6mR�3DXOR��%HUWUDQG�%UDVLO�������
0$<�� 6�� 7RXULVPXV� LQ� GHU� 'ULWWHQ� :HOW�� 9RQGHU� .ULWLN� ]XU� 6WUDWHJLH�� 'DV�

%HLVSLHO�.DSYHUGH� )UDQNIXUW�0��&DPSXV�9HUODQJ������
0&&8//2&+�� +DPLVK�� �VW ,QWHUQDWLRQDO� 6HPLQDU� RQ� 7UDIILFNLQJ� LQ� +XPDQ�

%HLQJV�� ,QWHUSROV� 5ROH� LQ� &RPEDWWLQJ� WKH� 7UDIILFNLQJ� RI� +XPDQ� %HLQJV�
%UDVLOLD��,17(532/����WK ± ��WK QRYHPEHU������

0(/%(5�� +�� 'HU� :HLVKHLW� OHW]WHU� 6FKOXVV� � 5DVVLVPXV� XQG� NRORQLDOHU� %OLFN��
%UDQGHV�	�$SVHO�9HUODJ� )UDQNIXUW�������

0(/2��+LOGHWH�3HUHLUD��7UDEDOKDGRUDV�'RPpVWLFDV��R�HWHUQR�OXJDU�IHPLQLQR�,Q��
(VWUDWpJLDV� SDUD� &RPEDWHU� R7UiILFR� ,QIDQWLO� QR� 6HUYLoR� 'RPpVWLFR�
,3($�2,7�

0(1(6&$/�� $QGUpD� .RXU\� +LVWyULD� H�*rQHVH� GDV�21*V� 6mR� 3DXOR�� (VWDomR�
/LEHUGDGH�������

0(1(=(6�� (VURQ� 3HQKD� GH� 7HUULWyULR� )HGHUDO� GR� *XDSRUp� � 5HWDOKRV� SDUD� D�
+LVWyULD�GH�5RQG{QLD��/LYUR�,,���6�F��*rQHVH�������

0(1(=(6��/HQi�0HGHLURV�GH��2�WUiILFR� LQWHUQDFLRQDO�GH�PXOKHUHV�QR�GHEXW�H�
ILQ�GH�VLHFOH�� 'LVFXUVRV� VHGLFLRVRV� ± FULPH�� GLUHLWR� H� VRFLHGDGH� $QR� ���
Q~PHUR����(G��)UHLWDV�%DVWRV�����VHPHVWUH�GH������

BBBBBBBBBB�� (VWUDQJHLURV� QR� %UDVLO�� 3ROtWLFDV� GH� 0LJUDomR� HP� 3HUVSHFWLYD�
+LVWyULFD�� 0HPyULD� GH� +RPHQV� H� 0XOKHUHV� 0LJUDQWHV�� 6HPLQiULR�
,QWHUQDFLRQDO� ± 0LJUDo}HV� ,QWHUQDFLRQDLV� ± &RQWULEXLo}HV� SDUD� 3ROtWLFDV� ±
%UDVLO� ����� %UDVtOLD�� &13'� ± &RPLVVmR� 1DFLRQDO� GH� 3RSXODomR� GH��
'HVHQYROYLPHQWR�����H����GH�GH]HPEUR�GH������
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BBBBBBBBBBBB��2V� HVWUDQJHLURV� H� R� FRPpUFLR� GR� SUD]HU� QDV� UXDV� GR� 5LR� GH�
-DQHLUR��������������5LR�GH�-DQHLUR��$UTXLYR�1DFLRQDO�������

0,/(6,�� 5RVLWD�� %21$66,�� 0DUJKHULWD�� 6+,0$12�� 0DULD� /XL]D�� 0LJUDo}HV�
,QWHUQDFLRQDLV�H�D�6RFLHGDGH�&LYLO�2UJDQL]DGD��(QWLGDGHV�&RQIHVVLRQDLV�TXH�
$WXDP� FRP� (VWUDQJHLURV� QR� %UDVLO� H� %UDVLOHLURV� QR� ([WHULRU�� %UDVtOLD��
')�&13'� ± &RPLVVmR� 1DFLRQDO� GH� 3RSXODomR� GH� � 'HVHQYROYLPHQWR��
6HPLQiULR�,QWHUQDFLRQDO�VREUH�0LJUDo}HV�,QWHUQDFLRQDLV��&RQWULEXLo}HV�SDUD�
DV�SROtWLFDV�������

0,1$<2�� 0DULD� &HFtOLD�� 2� GHVDILR� GR� FRQKHFLPHQWR�� SHVTXLVD� TXDOLWDWLYD� HP�
VD~GH� 6mR�3DXOR��+XFLWHF��5LR�GH�-DQHLUR��$EUDVFR�������

BBBBBBBBB�� (W� DOO�� 3HVTXLVD� VRFLDO�� WHRULD��PpWRGR� H� FULDWLYLGDGH�� 3HWUySROLV��
5-��9R]HV����������S�

0,1'/,1�� %HWW\�� 1yV� 3DWHU� ± 2V� 6XUXt� GH� 5RQG{QLD�� 3HWUySROLV�� (G�� 9R]HV��
�����

0,1,67e5,2� '$� ,1'Ò675,$� '2� &20e5&,2� (� '2� 785,602�� (0%5$785��
3ROtWLFD�1DFLRQDO�GH�7XULVPR��SULQFLSDLV�GLUHWUL]HV��HVWUDWpJLDV�H�SURJUDPDV��
����������

0,1,67e5,2� '$� -867,d$�� 3ODQR� 1DFLRQDO� GH� (QIUHQWDPHQWR� GD� 9LROrQFLD�
6H[XDO� ,QIDQWR�-XYHQLO�� GH� ������ 6HFUHWDULD� GH� (VWDGR� GRV� 'LUHLWRV�
+XPDQRV��'HSDUWDPHQWR�GD�&ULDQoD�H�GR�$GROHVFHQWH� %UDVtOLD� ���������
S���6pULH�6XEVtGLRV�± WRPR�9�

BBBBBBBBBB��'LUHLWRV�+XPDQRV�QD�3ROtFLD�)HGHUDO��%UDVtOLD�')��V�G�
BBBBBBBBBB� 3URJUDPD�1DFLRQDO�GH�'LUHLWRV�+XPDQRV��3ODQR�GH�$omR������±

31'+�,,��%UDVtOLD��������
BBBBBBBBBB� 3URJUDPD�*OREDO�VREUH�7UiILFR�GH�6HUHV�+XPDQRV��&RRUGHQDomR��

$QDOLD�%HOL]D�5LEHLUR�������
0,1,67e5,2� '$6� 5(/$d®(6� (;7(5,25(6�� 7UiILFR� GH� 0XOKHUHV�� &ULDQoDV� H�

$GROHVFHQWHV�SDUD�ILQV�GH�([SORUDomR�6H[XDO� �������PLPHR��
0,1,67e5,2�'2�75$%$/+2�(�(035(*2��6HFUHWDULD�GH�,QVSHomR�GR�7UDEDOKR�

0DSD� GH� LQGLFDWLYRV� GR� WUDEDOKR� GD� FULDQoD� H� GR� DGROHVFHQWH� %UDVtOLD��
0LQLVWpULR�GR�7UDEDOKR�H�(PSUHJR�������
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02/2� 621*2/2/2� 5(3257� 72� 7+(� ��7+ ,17(51$7,21$/� &21*5(66� 21�
&+,/'�$%86(�$1'�1(*/(&7��7UDIILFNLQJ�RI�FKLOGUHQ�IRU�VH[XDO�H[SORLWDWLRQ��
3UHOLPLQDU\�)LQGLQJV�RQ�VRXWK�$IULFD� 'XUEDQ��0ROR�6RQJROROR��������

025$(6�� $SDUHFLGD�� 0XOKHUHV� GD� 9LOD�� 3URVWLWXLomR�� LGHQWLGDGH� VRFLDO� H�
PRYLPHQWR�DVVRFLDWLYR��3HWURSyOLV��5LR�GH�-DQHLUR��9R]HV�������

026(5��&��&RQIURQWLQJ�FULVLV��$�FRPSDUDWLYH�VWXG\�RI�KRXVHVFKROG� UHVSRQVHV�
WR� SRYHUW\� DQG� YXOQHUDELOLW\� LQ� IRU� SRRU� XUEDQ� FRPPXQLWLHV��
(QYLURPPHQWDOO\� VXVWDLQDEOH� VWXGLHV� DQG� PRQRJUDSKV� VHULHV� ��
:DVKLQJWRQ��7KH�:RUO�%DQN�������

0285$�� (GLOD� $UQDXG� )�0�� HW� DO� =RQD� )UDQFD� GH� 0DQDXV�� RV� ILOKRV� GD� HUD�
HOHWURHOHWU{QLFD��%HOpP��81$0$=��8)3$���)8$�������

1$d®(6�81,'$6��������3URWRFROR�SDUD�SUHYHQLU��UHSULPLU�\�VDQFLRQDU�OD�WUDWD�
GH� SHUVRQDV�� HVSHFLDOPHQWH� PXMHUHV� \� QLxRV�� TXH� FRPSOHPHQWD� OD�
FRQYHQFLyQ� GH� ODV� QDFLRQHV� XQLGDV� FRQWUD� OD� GHOLQTXHQFLD� RUJDQL]DGD�
WUDQVQDFLRQDO� ([HPSODU�DQWHFLSDGR�GHO�WH[WR�DXWpQWLFR�

1,(61(5�� (�� ³HW� DO´�� (LQ� 7UDXP� YRP� EHVVHUHQ� /HEHQ� �
0LJUDQWLQQHQHUIDKUXQJHQ�� VR]LDOH� 8QWHUVWXHW]XQJ� XQG� QHXH� 6WUDWHJLHQ�
JHJHQ�)UDXHQKDQGHO��/HVNH�%XGULFK��2SODGHQ�������

12*8(,5$� 1(72�� :DQGHUOLQR�� 7UiILFR� GH� PXOKHUHV�� FULDQoDV� H� DGROHVFHQWHV�
SDUD� ILQV� GH� H[SORUDomR� VH[XDO� QR� %UDVLO�� 'LPHQVmR� -XUtGLFR�6RFLDO��
5HIOH[}HV� HSLVWHPROyJLFDV� H� TXHVWLRQDPHQWRV� HVWUDWpJLFRV�� SUHOLPLQDUHV��
7H[WR����0LPHR��%UDVtOLD��&(&5,$�������

BBBBBBBBBB�� 7UiILFR� GH� PXOKHUHV�� FULDQoDV� H� DGROHVFHQWHV� SDUD� ILQV� GH�
H[SORUDomR� VH[XDO� QR� %UDVLO�� 'LPHQVmR� -XUtGLFR�6RFLDO�� $QiOLVH�
KHUPHQrXWLFD�GD�QRUPDWLYD�YLJHQWH�	�LQGLFDWLYRV�GH�DomR�SROtWLFD��7H[WR����
0LPHR��%UDVtOLD��&(&5,$�������

BBBBBBBBB��'LPHQVmR�MXUtGLFD�GR�WUiILFR�GH�PXOKHUHV��FULDQoDV�H�DGROHVFHQWHV
SDUD� ILQV� GH� H[SORUDomR� VH[XDO�� 3HVWUDI�� )RUWDOH]D�� ����� �WH[WR� QmR�
SXEOLFDGR��

12'$5,��(XQLFH��3('52��-RDQD�0DULD��,2.2��=LOGD�0��*ULFROL��2UJ����+LVWyULD��
IURQWHLUDV��6mR�3DXOR��$138+�))/&+�863�������
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181(6�52&+$��/RXUGHV�GH�0DULD�/HLWmR��$�DWXDomR�GR�SRGHU�MXGLFLiULR�IDFH�j�
TXHVWmR�GD�YLROrQFLD�FRQWUD�D�PXOKHU� 'LVVHUWDomR�GR�0HVWUDGR�HP�3ROtWLFDV�
3~EOLFDV��6mR�/XtV��8)0$����������S�

2,0�� 2UJDQL]]D]LRQH� ,QWHUQD]LRQDOH� SHU� OH� 0LJUD]LRQL� DQG� ,20� ,QWHUQDWLRQDO�
2UJDQL]DWLRQ�IRU�0LJUDWLRQ���7UDWWDGL�0LJUDQWL��3ROLWLFKH�H�5LVSRVWH�'HOO¶2,0��
)RWRFRSLDGR��V�G�

2/,9(,5$� ),/+2�� -RmR� 3DFKHFR�� 6HJXUDQoDV� GDV� IURQWHLUDV� H� R� QRYR�
LQGLJHQLVPR�� IRUPDV� H� OLQKDJHQV� GR� 3URMHWR� &DOKD� 1RUWH�� $QWURSRORJLD� H�
,QGLJHQLVPR� 5LR�GH�-DQHLUR��0XVHX�1DFLRQDO�8)5-��Q���������

2/,9(,5$�� 'HQQLV�� ,PSUHQVD� 6LQGLFDO�� *OREDOL]DomR� QHROLEHUDO� H� PXQGR� GR�
WUDEDOKR��7HVH��GH�GRXWRUDGR��6mR�3DXOR��863�(&$�������

2/,9(,5$��'LMDFL� 'DYLG� GH��*(5$/'(6�� (OHQ�&ULVWLQD�� /,0$��5LFDUGR�%DUERVD�
GH��RUJV���3ULPDYHUD�Mi�3DUWLX��UHWUDWR�GRV�KRPLFtGLRV�IHPLQLQRV�QR�%UDVLO��
01'+��3HWUySROLV�������

2/,9(,5$�� )UDQFLVFR�GH��$� UHFRQTXLVWD�GD�$PD]{QLD��1RYRV�(VWXGRV� �QR� ���
6mR�3DXOR��&(%5$3�������

2/,9(,5$�� 5RVLVND� 'DUF\� GH�� $� 9LVLELOLGDGH� GDV� 0XOKHUHV� $UWLJR�� %UDVtOLD��
�����

2¶1HLO�0��7KH�6WUDWHJLF�6LOHQFH��*HQGHU�DQG�(FRQRPLF�3ROLF\� /RQGRQ�������
3$,;­2��$QD�+HOHQD��3)�$SXUD�'HQ~QFLDV�GH�&iUFHUH�3ULYDGR�H�SURVWLWXLomR�GH�

%UDVLOHLUDV�QD�(VSDQKD��&RQH[mR�0DGUL��&RUUHLR�%UD]LOLHQVH��%UDVtOLD�����GH�
PDUoR�GH������

3$/+$5(6�� 0DUFRV�� 0HLR� ELOKmR� GH� UHDLV� HP� IOXLGRV� FRUSRUDLV�� ,Q�� 5HYLVWD�
,QVLGH%UDVLO�������S���������$JR������

3$66,1,��(OLVLDQH��³&RUSRV�HP�HYLGrQFLD´��3RQWR�HP�UXDV��PXQGRV�HP�SRQWRV��
D�SURVWLWXLomR�QD�UHJLmR�GD�5XD�$XJXVWD�HP�6mR�3DXOR��81,&$03�0HVWUDGR��
�����

3(5',*­2��)UDQFLQHWH��RUJ����0LJUDQWHV�$PD]{QLFRV�± 5RQG{QLD�D�WUDMHWyULD�GD�
LOXVmR� 6mR�3DXOR��/R\ROD�������
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3(675$)�&(&5,$�,,'+�2($��7UiILFR�GH�0XOKHUHV��&ULDQoDV�H�$GROHVFHQWHV�SDUD�
ILQV�GH�([SORUDomR�6H[XDO�QR�%UDVLO� %UDVtOLD��3(675$),�&(&5,$�,,'+�2($��
�������PLPHR�

3(675$)��&OLSSLQJ�VREUH�([SORUDomR�6H[XDO�H�7UiILFR�GH�0XOKHUHV��&ULDQoDV�H�
$GROHVFHQWHV��)RQWHV��-RUQDO�GR�&RPHUFLR��'LiULR�GH�3HUQDPEXFR��2�(VWDGR�
GH�6mR�3DXOR��2�*ORER��%ROHWLP�5HWV������������

BBBBBBBB�� 3HVTXLVD� -RUQDOtVWLFD� ± 0tGLD� ,PSUHVVD� ����������� ���� PDWpULDV�
MRUQDOtVWLFDV�� 2� 3RYR�� 'LiULR� GR� 1RUGHVWH�� -RUQDO� GD� 5XD�� )ROKD� GH� 6mR�
3DXOR��2�*ORER��-RUQDO�GR�%UDVLO��)RUWDOH]D��&HDUi�������

BBBBBBBB�� ���� 0DWpULDV� 6HOHFLRQDGDV� ± 7UiILFR� GH� 0XOKHUHV�� &ULDQoDV� H�
$GROHVFHQWHV� SDUD� ILQV� GH� ([SORUDomR� 6H[XDO &RPHUFLDO� H� VXD� 5HYHODomR�
SHOD�0tGLD�,PSUHVVD�������������9RO��,�H�,,��

BBBBBBBB��5HODWyULR�)LQDO�GDV�5HJL}HV�1RUWH��1RUGHVWH��6XGHVWH��&HQWUR�2HVWH��
6XO�� 7UiILFR�GH�0XOKHUHV�&ULDQoDV�H�$GROHVFHQWHV�SDUD�)LQV�GH�([SORUDomR�
6H[XDO�QR�%UDVLO��������

3,'(6&$��3ROtWLFDV�SDUD�D�FULDQoD�H�R�DGROHVFHQWH�QR�%UDVLO� 5HODWyULR�3DUDOHOR��
>V�G�@�

3,172�� %HQHGLWD� &HOHVWH� GH� 0RUDHV�� 0HQLQDV� VHP� ERQHFDV� H� VHP� VRQKRV��
DSHQDV� REMHWRV� GH� SUD]HU�� D� SURVWLWXLomR� � HP� &DPHWi�� ����� D� ����� ,Q��
0XOKHU�H�0RGHUQLGDGH�QD�$PD]{QLD� %HOpP��&HMXS�������

3,172�� (PDQXHO� 3RQWHV��+LGURYLD� GR�*UmR� 3DUi� D�0DWR�*URVVR��SURMHWR�SDUD�
LQWHJUDomR�GD� IURQWHLUD�RHVWH�GD�$PD]{QLD�&RORQLDO�HQWUH�RV� ULRV�0DGHLUD��
0DPRUp�H�*XDSRUp�������± �������3RUWR�9HOKR��$%*�������

3,172�� 1HOVRQ�� 3ROtWLFD� 1DFLRQDO� GD� %RUUDFKD�� 3UHIHLWXUD� 0XQLFLSDO� GH� 3RUWR�
9HOKR��6HFUHWDULD�GH�&XOWXUD�(VSRUWH�H�7XULVPR�± 6(0&(��3RUWR�9HOKR�&RQWD�
D�6XD�+LVWyULD� 3RUWR�9HOKR��6(0&(�������

3,29(6$1�� )OiYLD��'LUHLWRV�+XPDQRV�H� R�'LUHLWR�&RQVWLWXFLRQDO� ,QWHUQDFLRQDO�
0D[�/LPRQDG�������

3,7$1*8<�� -�� 0XOKHUHV� /DWLQR�$PHULFDQDV� ± %UDVLO� (VSDQKD�� 0LQLVWpULR� GH�
$VVXQWRV�6RFLDOHV�±�����

300�6(0$6��&HQWUDO�GH�5HVJDWH�6RFLDO�� /HYDQWDPHQWR�GD�3RSXODomR�GH�5XD�
5HODWyULR��0DQDXV��MDQ�IHY������
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32/Ë&,$� )('(5$/�� $EXVR� 6H[XDO�� 3HGRILOLD�� XP� FULPH� PDLV� TXH� KHGLRQGR�
3ULVPD��(GLomR�1DFLRQDO��$QR�;,��Q������SS���������GH]HPEUR�������

32/Ë&,$� )('(5$O�� 5HODWyULR� 6REUH� R� 7UiILFR� GH� 0XOKHUHV�� &ULDQoDV� H�
$GROHVFHQWHV� SDUD� ILQV� GH� ([SORUDomR� 6H[XDO�� %UDVtOLD��
0-�'3)�'3&,�,17(532/�������

32//$&.��0LFKHO�� 0HPyULD�� HVTXHFLPHQWR�� VLOrQFLR�� ,Q��(VWXGRV�+LVWyULFRV� ��
0HPyULD�Y����5LR�GH�-DQHLUR��9pUWLFH�������

35(1&,3(�� /RUHQ]R�� $V� 0LJUDo}HV� H� DV� &RQWUDGLo}HV� GH� ,QWHUQDFLRQDOL]DomR��
6�G���PLPHR�

35(67(//2�� &HF\�� ',$6�� 6�� 6H[R� 7XULVPR� � 2� TXH� D� *HQWH� QmR� )D]� SDUD�
5HDOL]DU�XP�6RQKR"�2OLQGD��&ROHWLYR�0XOKHU�9LGD�������

352*5$0$� 0XMHU�� -XVWLFLD� \� *pQHUR�� 7H[WRV� %iVLFRV� VREUH� 7UiILFR�
,QWHUQDFLRQDO� GH� 0XMHUHV� \� 1LxDV� HQ� $PHULFD� /DWLQD� SDUD� OD� ,QGXVWULD�
6H[XDO��*HQHEUD��,/$18'�218�������

35272&2/2� $GLFLRQDO� j� &RQYHQomR� GDV� 1Do}HV� 8QLGDV� FRQWUD� R� FULPH�
RUJDQL]DGR� WUDQVQDFLRQDO�� UHODWLYR�DR�FRPEDWH�DR� WUiILFR�GH�PLJUDQWHV�SRU�
YLD�WHUUHVWUH��PDUtWLPD�H�DpUHD��3HUQDPEXFR��6�G��

35272&2/2�WR�SUHYHQW��6XSSUHVV�DQG�3XQLVK�7UDIILFNLQJ�LQ�3HUVRQV��(VSHFLDOO\�
ZRPHQ�DQG�&KLOGUHQ��6XSSOHPHQWLQJ�WKH�8QLWHG�1DWLRQV�&RQYHQWLRQ�DJDLQVW�
WUDQVQDWLRQDO�2UJDQL]HG�&ULPH��*HQHEUD��8QLWHG�1DWLRQV��������

36,� -RUQDO� GH� 3VLFRORJLD�� 9LROrQFLD� &RQWUD� DV� 0XOKHUHV�� 1~PHUR� ����� MDQ�
PDU�������&53��6mR�3DXOR�

5$*2��0DUJDUHWK��2V�SUD]HUHV�GD�QRLWH��3URVWLWXLomR�H�FyGLJRV�GH�VH[XDOLGDGH�
IHPLQLQD�HP�6mR�3DXOR� 5LR�GH�-DQHLUR��(GLWRUD�3D]�H�7HUUD�������

5$0Ë5(=� 5��� =RUDLGD� (�� 3URVWLWXFLyQ� \� 6XEGHVDUUROOR�� 8QD� DSUR[LPDFLyQ�
WHyULFR�IHPLQLVWD� &DUDFDV�� &HQWUR� )HPLQLVWD� /DWLQRDPHULFDQR� GH� (VWXGLRV�
,QWHUGLVFLSOLQDULRV�± &()/(,1�������

5$026��(OHRQRUD��&ULPH�VHP�SHUGmR� 6DOYDGRU��$�)ROKD�(GLWRUD�������
5$067('7�� 0�� 'DV� ZHLEOLFKH� $VLHQ�� LQ�� -DHJHU�� 0��-DHJHU�� 6�� %DXVWHOOHQ� �

%HLWUDHJH� ]XU� 'LVNXUVJHVFKLFKWH� GHXWVFKHU� *HJHQZDUW�� 'LVV� 'XLVEXUJ��
�����
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5e*,6��$��0��3���*2,6��*��%���628=$��/��(��'(��$�SURVWLWXLomR�LQIDQWR�MXYHQLO��
XP�HVWXGR� FRP�DV� XVXiULDV� GR� 3266(� �3URJUDPD�GH�2ULHQWDomR�j�6D~GH�
6H[XDO�� GR� &HHWUR� GH� 6D~GH� GH� 0RVVRUy�51� 0RVVRUy�� 7UDEDOKR� GH�
FRQFOXVmR�GH�&XUVR�GH�6HUYLoR�6RFLDO��8551��������

5Ç*2��$��3HUILO�GD�PHQRU�SURVWLWXtGD�QD�IDL[D�HWiULD�GH����D����DQRV�QD�FLGDGH�
GH�0RVVRUy� �����

5(,6�� $UWKXU� &p]DU� )HUUHLUD�� $� $PD]{QLD� ± H� D� FRELoD� LQWHUQDFLRQDO�� 5LR� GH�
-DQHLUR�� &LYLOL]DomR� %UDVLOHLUD�� 0DQDXV�� 6XSHULQWHQGrQFLD� GD� =RQD� )UDQFD�
GH�0DQDXV���D HGLomR�������

BBBBBBBBB�� 2� VHULQJDO� H� R� VHULQJXHLUR� 5LR� GH� -DQHLUR�� 0LQLVWpULR� GD�
$JULFXOWXUD���6HUYLoR�GH�,QIRUPDomR�$JUtFROD�������

5(1721��'DQLHO��&KLOG�WUDIILFNLQJ�LQ�$OEkQLD��6DYH�WKH�&KLOGUHQ�������
5(9,67$� '2&80(172� 9(5'$'(�� *DURWDV� GH� SURJUDPD� ± QD� YLGD� UHDO� QmR�

H[LVWH�³XPD�OLQGD�PXOKHU´��$QR����Q�����6mR�3DXOR��(VFDOD�/WGD���V�G�
5,&+$5'6��-HIIUH\��6H[R��'HVYLR�H�'DQDomR��$V�PLQRULDV�QD�,GDGH�0pGLD� 5LR�

GH�-DQHLUR��-RUJH�=DKDU�������
5,==2��/XFLDQR�&iVVLR��$�3ROtFLD�GR�ULR�7DPEpP�EHLMD��� ��*RLkQLD��2�$�%���Q��

�������������
52%(576��1LFNLH� $V�SURVWLWXWDV�QD�KLVWyULD� 5LR�GH�-DQHLUR��5HFRUG�5RVD�GRV�

7HPSRV�������
52'5,*8(6��)UDQFLOHQH��*DULPSDQGR�D�VRFLHGDGH�5RUDLPHQVH� 8PD�DQiOLVH�GD�

>FRQMXQWXUD��1$($�3/$'(6�8)3$��%HOpP��������GLVVHUWDomR@�
52'5,*8(6�� 5LWD� 0DULD�� 0XOKHUHV� GH� RXUR�� R� WUDEDOKR� QRV� JDULPSRV� GR�

7DSDMyV� %HOpP�����������S�
58%,1�� *D\OH�� 2� WUiILFR� GH� PXOKHUHV�� QRWDV� VREUH� D� ³HFRQRPLD� SROtWLFD´� GR�

VH[R��5HFLIH��626�&RUSR�������
6$%Ï,$��$QD�/~FLD��$V�0HQLQDV�(PSUHJDGDV�'RPpVWLFDV��XPD�FDUDFWHUL]DomR�

VRFLRHFRQ{PLFD�� (VWUDWpJLDV� SDUD� &RPEDWHU� R� 7UiILFR� ,QIDQWLO� QR� 6HUYLoR�
'RPpVWLFR��5LR�GH�-DQHLUR��,3($�2,7�������
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6$)),27,�� +HOH\HWK�� *rQHUR�� UDoD�HWQLD�� FODVVH�� ,Q�� 3URVWLWXLomR� H� WUiILFR� GH�
PXOKHUHV� VHPLQiULR�QDFLRQDO�� GRFXPHQWR� ILQDO� %HOpP��&RQVHOKR�0XQLFLSDO�
GRV�'LUHLWRV�GD�0XOKHU�GH�%HOpP�������

6$/,0�� &HOVR� $PRULP�� $� 4XHVWmR� GRV� %UDVLJXDLRV� H� R� 0HUFRVXO�� YHUVmR�
SUHOLPLQDU��&DPSLQDV��VHWHPEUR�GH������

6$/8&&,�� ,YDQLOGD�� 5HIOH[}HV� VREUH� WUiILFR�� %RD� 9LVWD�� ��� GH�PDLR� GH� �����
�HQVDLR��

6$03$,2� 	� 6,/9$��:DQ\� 	� 9HUD� ��2V� SRYRV� ,QGtJHQDV GH� 5RQG{QLD�� 3RUWR�
9HOKR��(GLWRUD�GD�81,5���D HGLomR�������

6$17$¶$1$��0DUFtOLR� 5LEHLUR�� /LYUH�&LUFXODomR�GH�7UDEDOKDGRUHV�QR�0HUFRVXO"
%UDVtOLD�')��&13'�± &RPLVVmR�1DFLRQDO�GH�3RSXODomR�GH��'HVHQYROYLPHQWR��
6HPLQiULR�,QWHUQDFLRQDO�VREUH�0LJUDo}HV�,QWHUQDFLRQDLV��&RQWULEXLo}HV�SDUD�
DV�SROtWLFDV������

6$1726��&��0��GR��*8(55$��/��0��%��$5$Ò-2��7��1��GH��3URVWLWXLomR��UHWUDWRV�
GD�YLGD��8P�HVWXGR�GH�FDVRV�GH�YtWLPDV�GR�³DOWR�GR� ORXYRU´��0RVVRUy�51�
7UDEDOKR�GH�FRQFOXVmR�GR�6HUYLoR�6RFLDO��8551���0RVVRUy�������

6$1726�� (EH� &DPSLQKD� GRV�� 'LUHLWRV� +XPDQRV� H� VXDV� UHSUHVHQWDo}HV� QD�
GHIHVD�GRV�GLUHLWRV�LQIDQWR�MXYHQLV�QR�5-��5-��/XPHP�-XULV�������

6$5$0$*2��-RVp��(QVDLR�VREUH�D�FHJXHLUD��6mR�3DXOR��&RPSDQKLD�GDV�/HWUDV��
�����

6$5$0$*2�� -RVL��'D� MXVWLoD�j�GHPRFUDFLD��SDVVDQGR�SHORV� VLQRV�� ,Q�� )yUXP��
RXWUR�PXQGR�HP�GHEDWH��Q���6mR�3DXOR�������

6$66(1�� 6�� 2V� HVSDoRV� GD� HFRQRPLD� JOREDO�� ,Q�� 0DUWLQV� GH� 2OLYHLUD�� )�$��
�2UJ���� *OREDOL]DomR�� 5HJLRQDOL]DomR� H� 1DFLRQDOLVPR�� (GLWRUD� 81(63�� 6mR�
3DXOR�������

6$:(5��'RQDOG�5��HW� DOOL��$�IURQWHLUD�QD�$PD]{QLD��VLJQLILFDGR�H�SHUVSHFWLYDV��
5HODWyULR��&('(3/$5�8)0*�������

6&+(5(5�� (OHQLVH� )�� 'LUHLWR� j� YLGD�� UHDILUPDomR� GD� H[FOXVmR ,Q��5HYLVWD� GH�
HVWXGRV�GD�$PD]{QLD��6RPDQOX�� 9RO����Q�����0DQDXV��('8$��������SS����
����
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BBBBBBBBB� 2V� GHVDILRV� GD� LQFOXVmR� QD� $PD]{QLD� 2FLGHQWDO�� &RQIHUrQFLD�
3URIHULGD� QR� &RQJUHVVR� GH� 6HJXULGDGH� 6RFLDO� QD� $PD]{QLD�� UHDOL]DGR� HP�
%HOpP��QR�SHUtRGR�GH����D����GH�PDLR�GH������

BBBBBBBBB�� $VVLVWrQFLD� DRV� GHVDVVLVWLGRV� PDQDXDUDV�� JrQHVH� H� KLVWyULD� GD�
JHVWmR�HVWDWDO�GRV�VHJPHQWRV�SREUHV�GD�FLGDGH�GH�0DQDXV��'LVVHUWDomR�GH�
0HVWUDGR�HP�6HUYLoR�6RFLDO��38&�63�������

6&+:$57=0$1��6LPRQ��7UDEDOKR�,QIDQWLO�QR�%UDVLO� %UDVtOLD��2,7�������
6&277�� -RDQ��*rQHUR�XPD� FDWHJRULD�~WLO� GH� DQiOLVH�KLVWyULFD�� ,Q�� (GXFDomR�H�

5HDOLGDGH��3RUWR�$OHJUH���������������MXO�GH]�������
6(&5(7$5,$� '(� (67$'2� GR� 'HVHQYROYLPHQWR� 6RFLDO� H� GD� )DPtOLD�� 9LROrQFLD�

'RPpVWLFD�FRQWUD�FULDQoDV�H�DGROHVFHQWHV��$SRVWLOD�GR�XUVR�GH�FDSDFLWDomR�
SDUD� FRQVHOKRV� WXWHODUHV� H�GH�GLUHLWRV�GH�6DQWD�&DWDULQD��6DQWD�&DWDULQD��
,2(6&�������

6(<)(57+�� *HUDOGD�� ,PLJUDomR� H� 1DFLRQDOLVPR�� 2� 'LVFXUVR� GD� ([FOXVmR� H� D�
3ROtWLFD� ,PLJUDWyULD� QR� %UDVLO� %UDVtOLD�')�� &13'� ± &RPLVVmR� 1DFLRQDO� GH�
3RSXODomR� GH� � 'HVHQYROYLPHQWR�� 6HPLQiULR� ,QWHUQDFLRQDO� VREUH�0LJUDo}HV�
,QWHUQDFLRQDLV��&RQWULEXLo}HV�SDUD�DV�SROtWLFDV�������

6,/9$��$PL]DHO�*RPHV�GD��$PD]{QLD�3RUWR�9HOKR�± 3HTXHQD�+LVWyULD�GH�3RUWR�
9HOKR��3RUWR�9HOKR��3DOPDUHV�������

6,/9$�� $QDFODQ� 3HUHLUD� /RSHV� GD� ³HW� DO´�� 3URVWLWXLomR� 	� $GROHVFrQFLD��
3URVWLWXLomR�-XYHQLO�QR�,QWHULRU�GR�3DUi���7URPEHWDV�H�RV�*DULPSRV�GR�9DOH�
GR�7DSDMyV´��&HQWUR�GH�'HIHVD�GR�0HQRU��%HOpP��(GLWRUD�&(-83�������

6,/9$�� 0DULOHQH� &RUUHD� H� )5(,7$6�� 0DUFtOLR�� (VWXGRV� GD� $PD]{QLD�
&RQWHPSRUkQHD��'LPHQV}HV�GD�JOREDOL]DomR��0DQDXV��('8$�������

6,/9$��0DULOHQH�&RUUHD��0HWDPRUIRVHV�GD�$PD]{QLD��0DQDXV��('8$�������
BBBBBBBBB��2�7UDEDOKR�3UHFRFH�GDV�&ULDQoDV�GH�0DQDXV�H�DV�&RQVHT�rQFLDV�

SDUD�R�IDWRU�HVFRODULGDGH��XPD�SURSRVWD�GH�SHVTXLVD�H�LQWHUYHQomR�IDFH�DR�
WUDEDOKR� LQIDQWLO� QD� $PD]{QLD�� 8QLYHUVLGDGH� GR� $PD]RQDV�� ������
IRWRFRSLDGR����
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6,/9$��0DULQD��0XOKHUHV�QD�$PD]{QLD��D�LQWLPLGDGH�H[SRVWD��,Q��7H[WRV�VREUH�
WUDILFR�GH�PXOKHUHV�FULDQoDV�H�DGROHVFHQWHV�SDUD�ILQV�GH�H[SORUDomR�VH[XDO��
6�G�

6,/9$� ),/+2�� -RmR� )HUUHLUD� HW� -$5',0�� 6LOYD� 5RGULJXHV�� $� 'DQDomR� GR�
7UDEDOKR�� UHODo}HV GH� WUDEDOKR� H� R� � VRIULPHQWR� 5LR� GH� -DQHLUR�� 7H� &RUi�
(GLWRUD�������

6,0®(6�� (XFOLGHV� 'kPDVR�� 7UiILFR� GH� 3HVVRDV� ± 3UHVHQWH� H� )XWXUR�
&RLPEUD�3RUWXJDO��QRYHPEUR�GH������

62$5(6��6�$�9��&DPSDQKD�1DFLRQDO�GH�&RPEDWH�j�([SORUDomR�6H[XDO�,QIDQWR�
-XYHQLO�± 5HODWyULR��5LR�GH�-DQHLUR��$%5$3,$�������

628=$��(�1��8P�FULPH�TXH� FKHJD�DRV� MRUQDLV� H�QmR� FKHJD�j� MXVWLoD��5LR�GH�
-DQHLUR��&($3�������

6.52%$1(.�� 6��� %2213$.',�� 1�� 	� -$17+$.((52�� &�� 7UiILFR� GH� PXMHUHV��
UHDOLGDGHV�KXPDQDV�HQ�HO�QHJRFLR�LQWHUQDFLRQDO�GHO�VH[R� 0DGUL��1DUFHD��6��
$��GH�(GLFLRQHV�������

635$1'(/�� 0DUFLD�� 2� 3DUODPHQWR� H� DV� 0LJUDo}HV� ,QWHUQDFLRQDLV�� 6HPLQiULR�
,QWHUQDFLRQDO� ± 0LJUDo}HV� ,QWHUQDFLRQDLV� ± &RQWULEXLo}HV� SDUD� 3ROtWLFDV� ±
%UDVLO� ������ %UDVtOLD�� &13'� ± &RPLVVmR� 1DFLRQDO� GH� 3RSXODomR� GH��
'HVHQYROYLPHQWR�����H����GH�GH]HPEUR�GH������

67$(%/(5�� 0DUWLQ�� 7RXULVP� DQG� &KLOGUHQ� LQ� 3URVWLWXWLRQ�� :RUOG� &RQJUHVV�
DJDLQVW� &RPPHUFLDO� 6H[XDO� ([SORLWDWLRQ� RI� &KLOGUHQ� 6WRFNKROP�� 6ZHGHQ��
������$XJXVW������

683(5� ,17(5(66$17(� HVSHFLDO� VHJXUDQoD�� 3RU� XP� %UDVLO� 0HQRV� 9LROHQWR��
$EU�������

7$</25��*HRUJHV�5RJHUV� �HG����7KH�7XUQHU�7HVHV�FRQFHUQLQJ� WKH�5ROH�RI� WKH�
)URQWLHU�LQ�$PHULFDQ�+LVWRU\��%RVWRQ�'&�+HDUW�DQG�&RPSDQ\�������

7,(7%2+/�� -~OLR�&pVDU��)XQGDPHQWRV�+LVWyULFRV� � *HRJUiILFRV�GH�8UXJXDLDQD��
3RUWR�$OHJUH��(00$������������3���,/�

75,//$7��%ULJLWWH��1$%,1*(5��6LOYLD��$GRSFLyQ�LQWHUQDFLRQDO�\�WUiILFR�GH�QLxRV��
0LWR�\�UHDOLGDG��,17(532/��5HYLVWD�,QWHUQDFLRQDO�GH�3ROLFLD�&ULPLQDO��������
Q������
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75,1'$'(�� -RVp� 5RQDOGR�� 0XOKHUHV� GH� Pi� YLGD�� PHUHWUL]HV�� LQILpLV� H�
GHVRUGHLUDV� HP�%HOpP� ������������� ,Q��0DULD� /XL]D� ÈOYDUHV� H�0��$QJHOD�
'¶LQFDR��RUJV���$�PXOKHU�H[LVWH"�8PD�FRQWULEXLomR�DR�HVWXGR�GD�PXOKHU�H�
JrQHUR�QD�$PD]{QLD� %HOpP��*(3(0��������SS��������

75,1'$'(�� -RVp� 5RQDOGR�� 5XDV� GH� GHVRUGHP��PXOKHUHV� IRUD� GD� RUGHP�� 8P�
ROKDU�VREUH�DV�UHODo}HV�GH�JrQHUR�H�SUiWLFDV�FXOWXUDLV�HP�%HOpP�QR�ILQDO�GR��
VpFXOR�;,;�H� LQtFLR�GR�VpFXOR�;;�� ,Q��0DULD�/XL]D�$OYDUHV�H�(XQLFH�6DQWRV�
�RUJV��� 'HVDILRV� GH� ,GHQWLGDGH�� (VSDoR� � 7HPSR� GH� 0XOKHU� %HOpP��
&HMXS�*(3(0�5('25��������S��������

75821*��7KDQ�'DP��2�FRPpUFLR�GH�FRUSRV�H�yUJmRV�KXPDQRV�p�XP�IDWR�PDLV�
PDFDEUR�GR�TXH�D�HVFUDYLGmR�GD�DQWLJXLGDGH��SRLV�UHIOHWH�D�QDWXUH]D�FUXHO�
GD�JDQkQFLD�KXPDQD��>V�G�@�

81,&()�� 'HFODUDomR� 8QLYHUVDO� GRV� 'LUHLWRV� GD� &ULDQoD� ��� GH� QRYHPEUR� GH�
�����

BBBBBBB�� 'H]� $QRV� GR� (VWDWXWR� GD� &ULDQoD� H� GR� $GROHVFHQWH� $YDOLDQGR�
5HVXOWDGRV�H�3URMHWDQGR�R�)XWXUR� %UDVtOLD���������PLPHR�

BBBBBBB�� /D� 7UDWD� GH� 1LxRV� FRP� )LQHV� GH� ([SORWDFLyQ� 6H[XDO��
<RNRKDPD�-DSmR�� �QG &RQJUHVR� 0XQGLDO� FRQWUD� OD� ([SORWDFLyQ� 6H[XDO�
&RPHUFLDO�GH�ORV�1LxRV�������

BBBBBBB��7H[WRV�%iVLFRV� � VREUH�7UiILFR� ,QWHUQDFLRQDO� GH�0XMHUHV� \�1LxDV� HQ�
$PpULFD�/DWLQD�SDUD�OD�,QGXVWULD�6H[XDO� 3URJUDPD�0XMHU��-XVWLFLD�\�*rQHUR�
,/$18'��������

81,7('� 1$7,216�� 3URWRFRO� WR� 3UHYHQW�� 6XSSUHVV� DQG� 3XQLVK� 7UDIILFKLQJ LQ�
3HUVRQV��(VSHFLDOO\�:RPHQ�DQG�&KLOGUHQ��6XSSOHPHQWLQJ�WKH�8QLWHG�1DWLRQV�
&RQYHQWLRQ�$JDLQVW�7UDQVQDWLRQDO�2UJDQL]HG�&ULPH�������

81,7('�1$7,216�+LJK�&RPPLVVLRQHU�IRU�+XPDQ�5LJKWV��*OREDOL]DWLRQ�DQG� LWV�
LPSDFW� RQ� WKH� IXOO� HQMR\PHQW� RI� KXPDQ� ULJKWV�� &RPPLVVLRQ� RQ� +XPDQ�
5LJKWV�5HVROXWLRQ�������

81,7('�67$7(6�2)�$0(5,&$��+�5�������� WKH������� 7R�FRPEDW�WUDIILFKLQJ� LQ�
SHUVRQV��HVSHFLDOO\�LQWR�WKH�VH[�WUDGH��VODYHU\��DQG�LQYROXQWDU\�VHUYLWXGH��WR�
UHDXWKRUL]H� FHUWDLQ� )HGHUDO� SURJUDPV� WR� SUHYHQW� YLROHQFH� DJDLQVW ZRPHQ��
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DQG�IRU�RWKHU�SXUSRVHV� 2QH�+XQGUHG�6L[WK�&RQJUHVV�RI�WKH�8QLWHG�6WDWHV�RI�
$PHULFD��:DVKLQJWRQ�������

81,9(56,'$'(� 327,*8$5� �8Q3��� 6(&5(7$5,$� 081,&,3$/� '2� 75È%$/2� (�
$66,67Ç1&,$� 62&,$/�� 3HUILO� GH� &ULDQoDV� H� DGROHVFHQWHV� HP� VLWXDomR� GH�
SURVWLWXLomR��1DWDO�������

812'&&3� ± 8QLWHG� 1DWLRQV� 2IILFH� IRU� 'UXJ� &RQWURO� DQG� &ULPH� 3UHYHQWLRQ��
6HPLQiULR� ,QWHUQDFLRQDO� 6REUH� 7UiILFR� GH� 6HUHV� +XPDQRV�� ���� ������
%UDVtOLD��7UiILFR��%UDVtOLD��8QLWHG�1DWLRQV�2IILFH�IRU�'UXJ�&RQWURO�DQG�&ULPH�
3UHYHQWLRQ�± 812'&&3�������

8�6��'HSDUWPHQW�RI�6WDWH��%UD]LO��&RXQWU\�5HSRUWV�RQ�+XPDQ�5LJKWV�3UDFWLFHV�±
������ 5HOHDVHG� E\� WKH� EXUHDX� RI� GHPRFUDF\�� KXPDQ� ULJKWV�� DQG� ODERU��
0DUFK��������

9$/e5,$�� 0iUFLD�� 3DULQWLQV�� R� SyOR� WXUtVWLFR� GR� $PD]RQDV� *D]HWD� 0HUFDQWLO��
%UDVtOLD�����GH�PDLR GH�������S���

9$5*$6��<DPLOD�$]L]H��7UiILFR�GH�PXMHUHV�SDUD�SURVWLWXFLyQ��WUDEDMR�GRPHVWLFR�
\�PDWULPRQLR�� � ,QIRUPH� 5HJLRQDO� GH� $PpULFD� /DWLQD� \� HO� &DULEH�� ,QIRUPH�
3UHOLPLQDU ± (QFRQWUR�5HJLRQDO��5HS~EOLFD�'RPLQLFDQD��GH]HPEUR������

9$6&21&(/26��$���&Æ0$5$��2���&$/��-��3���2/,9(,5$��6��)yUXP�SHUPDQHQWH�
GH�GHVHQYROYLPHQWR�H�WXULVPR�GH�3HUQDEXFR��,,�6HPLQiULR�� 5HFLIH�������

9(/$648(=��7��&RUGHUR��(O�7UiILFR�GH�0XMHUHV�\�1LxDV�\�OD�SDUWLFLSDFLyQ�GH�ODV�
PXMHUHV� HQ� HVWH� GHOLWR�� XQD� DSUR[LPDFLyQ� FRQWH[WXDO�� 4XLWR�� (FXDGRU��
PLPHR�������

9(1'/(<��:LOOLDP�)��6RFLDO�9DOXHV�DQG�WKH�&RPPHUFLDO�6H[XDO�([SORLWDWLRQ�RI�
&KLOGUHQ�� :RUOG� &RQJUHVV� DJDLQVW� &RPPHUFLDO� 6H[XDO� ([SORLWDWLRQ� RI�
&KLOGUHQ� 6WRFNKROP��6ZHGHQ��������$XJXVW������

9(5$5'2�� 0DULD� 7HUHVD� ³HW� DO´�� 0LWRV� H� 5HDOLGDGH� GD� 3URVWLWXLomR� ,QIDQWR�
-XYHQLO��PHQLQDV�GR�SRUWR��6mR�3DXOR��2�1RPH�GD�5RVD�������

9(50(8/(1�� *HUW�� 5HSSRUWHXU� RI� ,QWHUQDWLRQDO� 7UDIILFNLQJ� LQ� :RPHQ� DQG�
&KLOGUHQ��6LUDFXVD��,QWHUQDFLRQDO�$VVRFLDWLRQ�RI�3HQDO�/DZ������

9,&7,06 RI�7UDIILFNLQJ�DQG�9LROHQFH�3URWHFWLRQ�$FW�RI������
9,(==(5��0RHPD��2�SUREOHPD�QmR�HVWi�QD�0XOKHU� &RUWH]��6mR�3DXOR�������
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9,6­2� 0XQGLDO� 7UDQVIRUPDomR�� ,QFHVWR� H� 3URVWLWXLomR�� 9LVmR� 0XQGLDO�
7UDQVIRUPDomR��$QR�;,9��QR����DEU������

9.21(//,�� $GULDQH�� 3UHVRV� EUDVLOHLURV� QR� 3DUDJXDL� YLYHP� HVTXHFLGRV� SHOR�
JRYHUQR��*D]HWD�GR�3DUDQi��SS�����������������

:$,6(/),6=�� -DFRER��0DSD� GD� 9LROrQFLD� ,,,�� 2V� -RYHQV� GR� %UDVLO�MXYHQWXGH��
YLROrQFLD� H�&LGDGDQLD�%UDVtOLD��81(6&2�� ,QVWLWXWR�$\UWRQ�6HQQD��0LQLVWpULR�
GD�-XVWLoD��6('+�������

:$5%85721�� -DQH�� /$� &58=�� 0DULD� 7HUHVD� &DPDFKR� GH�� 3UHYHQWLRQ� DQG�
3V\FKR�VRFLDO� 5HKDELOLWDWLRQ� RI� &KLOG� 9LFWLPV� RI� &RPPHUFLDO� 6H[XDO�
([SORLWDWLRQ�� :RUOG� &RQJUHVV� DJDLQVW� &RPPHUFLDO� 6H[XDO� ([SORLWDWLRQ� RI�
&KLOGUHQ� 6WRFNKROP��6ZHGHQ��������$XJXVW������

:$66(50$11�� 5RJHULR�� 7UiILFR� GH�PXOKHUHV� JHUD� DWp� 86�� ��� EL�DQR� )ROKD�
0XQGR��6mR�3DXOR�����GH�MXOKR�GH�������S�$���

:(%(5��'HPpWULR��*(50$12��ÈXUHR��3URVWLWXLomR�YLD�,QWHUQHW�FUHVFH�QR�3DtV�
2�(VWDGR�GH�6mR�3DXOR��6mR�3DXOR�����GH�IHYHUHLUR�GH�������S�$���

:(,167(,1��%iUEDUD��$�ERUUDFKD�GD�$PD]{QLD�± H[SDQVmR�H�GHFDGrQFLD�
:,-(56�� 0�� 	� /$3�&+(:�� /�� ������ 7UDIILFNLQJ� LQ� ZRPHQ�� )RUFHG� /DERU� DQG�

6ODYHU\�OLNH� 3UDFWLFHV� LQ� 0DUULDJH�� 'RPHVWLF� /DERU� DQG� 3URVWLWXWLRQ�� 7KH�
1HWKHUODQGV�� )RXQGDWLRQ� $JDLQVW� 7UDIILFNLQJ� LQ� :RPHQ�� *OREDO� $OOLDQFH�
$JDLQVW�7UDIILF�LQ�:RPHQ�

� $UWLJRV�HP�0DWpULDV�HP�-RUQDLV�H�5HYLVWDV
$� 7$5'(� � 0,5$1'$�� $OEHUWR�� &RQILUPDGR� WUiILFR� GH� PXOKHUHV� SDUD�

SURVWLWXLomR�QR�H[WHULRU��6DOYDGRU�����IHY������
BBBBBBBBB�������7UiILFR�H[SORUD�EUDVLOHLUDV�QR�H[WHULRU��$�7DUGH� 6DOYDGRU����

VHW��&DSD�
BBBBBBBBB�������6HFUHWiULR�QHJD�D�H[LVWrQFLD� $�7DUGH��6DOYDGRU����VHW�
BBBBBBBBB������� %UDVLOHLUDV� REULJDGDV� D� VH� SURVWLWXLU� HP� ,VUDHO�� $� 7DUGH��

6DOYDGRU�����RXW�
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BBBBBBBBB�0(1(=(6��%HUQDUGR��0XOKHUHV�EDLDQDV�QD�URWD�GR�WXULVPR�VH[XDO�
6DOYDGRU�����IHY�������

BBBBBBBBB�� 0$726�� 0iUFLD�� ������ 6RQKR� GH� &LQGHUHOD� YLUD� HVFUDYLGmR�
6DOYDGRU������IHY��S����

BBBBBBBBB������� (8$� LPSRUWDP� PXOKHUHV� SDUD� �HVFUDYLGmR�� $� 7DUGH�
6DOYDGRU�����DEU��S�����

BBBBBBBBB�� � ������ 7UiILFR� GH� PXOKHUHV� p� GHQXQFLDGR� SHOD� 26&(�� $� 7DUGH�
6DOYDGRU�����MXQ��S�����

BBBBBBBBB�� � ������%UDVLO� Mi� p� R�PDLRU� �H[SRUWDGRU��GH�HVFUDYDV�GR�VH[R�GD�
$PpULFD�GR�6XO��$�7DUGH��6DOYDGRU�����QRY���S�����

&/$8',$� � *$,/(:,7&+��0RQLFD��0XOKHUHV� SDUD� ([SRUWDomR� ���GH� IHYHUHLUR�
GH������

&255(,2�%5$=,/,(16(�� 7UDILFDQWHV GH�PXOKHUHV�DJHP�HP�*RLiV� %UDVtOLD�����
GH�RXWXEUR�GH�������S����

BBBBBBBBBBB�� /$112<�� &DUORV� GH�� *XHUUD� DRV� WUDILFDQWHV� GH� PXOKHUHV�
%UDVtOLD�����GH�DJRVWR�GH�������S����

BBBBBBBBBBB�� 0(/$=2�� )HUQDQGD�� %UDVLOHLUDV� SRVWDV� j� YHQGD� QD� (XURSD�
%UDVtOLD����PDU��S����������

BBBBBBBBBBB��52'5,*8(6��-RmR�&DUORV�3URVWLWXLomR�LQWHUQDFLRQDO�HP�%UDVtOLD��
3ROtFLD� )HGHUDO� SUHQGH� GXDV� FDIHWLQDV� DFXVDGDV� GH� HQYLDU� JDURWDV� GH�
SURJUDPD�SDUD�VH�SURVWLWXtUHP�QD�(VSDQKD� %UDVtOLD�����GH�MXQKR�GH�������
S���

BBBBBBBBBBB��%(51$/��&ODXGLD��7XULVPR� WLUD� FLGDGHV�GD�PLVpULD� %UDVtOLD�����
GH�MXOKR�GH�������%UDVLO��S����

BBBBBBBBBBB�� 52'5,*8(6�� -RmR�&DUORV� 'HVFREHUWR� WUiILFR� GH�PXOKHUHV� HP�
*RLkQLD� %UDVtOLD� ���GH�QRYHPEUR�GH�������S���

BBBBBBBBBBB��0$5&21'(6��-RmR�/XL]��'yODUHV�GD�(VWDomR� %UDVtOLD��7HPD�GR�
'LD��S�������GH�MDQHLUR�GH�������

BBBBBBBBBBB��0$*12��$QD�%HDWUL]��0LOrQLRV�GH�(VFUDYLGmR� %UDVtOLD��7HPD�GR�
'LD��S���H�������GH�QRYHPEUR�GH�������
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BBBBBBBBBBB�� *858%$&+$5<$�� %LQDM�� 1HSDO� &RPEDWH� 7UiILFR� GH� 0XOKHUHV��
%UDVtOLD��&RLVDV�GD�9LGD��S�������GH�RXWXEUR�GH�������

BBBBBBBBBBB��5HODo}HV�3HULJRVDV��&RLVDV�GD�9LGD��S����%UDVtOLD�����GH�RXWXEUR�
GH�������

BBBBBBBBBBB�� 9LROrQFLD� 6H[XDO�� &RLVDV� GD� 9LGD�� &RUUHLR� %UD]LOLHQVH�� %UDVtOLD��
���GH�IHYHUHLUR�GH�������S���

BBBBBBBBBBB��6(,;$6��:DJQHU��7UiILFR�GH�0XOKHUHV��%UDVtOLD�����GH�MXOKR�GH�
������S����H��������GH�MXOKR�GH�������S�������GH�MXOKR�GH�������S����

&255(,2�'$�%$+,$�� &2//,1*��/HDQGUR��&DUWLOKD�TXHU�FRPEDWHU�R�WUiILFR�GH�
PXOKHUHV��6DOYDGRU�����DJR��S����������

)2/+$�'(�6­2�3$8/2�� 3$�H[SRUWD�SURVWLWXWDV�SDUD�6XULQDPH� 6mR�3DXOR�����
GH�MXOKR�GH�������S������

BBBBBBBBBBB�� &$59$/+2�� &DLR� /XL]� GH�� 7XULVPR�� D� LGDGH� GD� UD]mR��� 6mR�
3DXOR�����GH�MDQHLUR�GH�������S�����

BBBBBBBBBBB��$VLiWLFDV�VmR�SULQFLSDLV�YtWLPDV�GR�WUiILFR��6mR�3DXOR�����MXO���S��
���������

*$=(7$� '2� ,*8$d8� � )5$1d$�� $QW{QLR�� &RPLVVmR� GR� &RQJUHVVR� H� &1%%�
,QYHVWLJDUmR�7RUWXUDV��)R]�GR�,JXDoX��SS����������������

BBBBBBBBBBB� &DOGHLUmR� 3DUDJXDLR�� )R]� GR� ,JXDoX��� 2SLQLmR�� SS�� ���
�����������

*$=(7$� '2� 3$5$1È� � %UDVLJXDLRV� VRIUHP� /LPSH]D� eWQLFD� *HUDO�� SS�����
���������

*$=(7$� 0(5&$17,/� � /$&(5'$�� 0XQLHU� $EUmR�� &RPR� IDWXUDU� FRP� WXULVPR�
HFROyJLFR��%UDVtOLD�����GH�MDQHLUR�GH�������S���

BBBBBBBBBBB�� 7+203621�� )HUQDQGR� ³HW� DO´�� 7XULVPR� Mi� JDQKD� FRP�
GHVYDORUL]DomR�FDPELDO� %UDVtOLD�����GH�IHYHUHLUR�GH�������S��$���

BBBBBBBBBBB�� 52'5,*8(6�� $]HOPD� ³HW� DO´�� &kPELR� Mi� DWUDL� WXULVWDV�
HVWUDQJHLURV�SDUD�R�%UDVLO��%UDVtOLD�����GH�DEULO�GH�������S�$���

BBBBBBBBBBB��),6&+(5��:DJQHU�$XJXVWR��7XULVPR HFROyJLFR�FRPR�DOWHUQDWLYD�
HFRQ{PLFD�SDUD�06��%UDVtOLD�����GH�PDLR�GH�������2SLQLmR��S���
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BBBBBBBBBBB�� 7$&+,1$5',�� 0DULD� +HOHQD�� 5HGH� 6RO� 0HOLi� DSRVWD� DOWR� QR�
WXULVPR�GR�%UDVLO� %UDVtOLD�� (PSUHVDV�	�&DUUHLUDV��S�&�������GH�DJRVWR�GH�
������

BBBBBBBBBBB�� &$9$/&$17,�� +\OGD�� 7XULVPR� QR� %UDVLO� DJRUD� p� FRLVD� VpULD��
%UDVtOLD�����GH�RXWXEUR�GH�������'LVWULWR�)HGHUDO��3����

,672�e�� 6,1',6(;2��3URILVVmR� %UDVLO�����GH�PDLR�GH�������Q��������
BBBBBBBBB��$/&$/'(��/XtVD��52'5,*8(6��0DGL� (PSUHViULR�0RQWD�*ROSH�SDUD�

(QJDQDU�%UDVLOHLUDV�TXH�4XHUHP�(VWXGDU�QR�([WHULRU��RQGH�VH�6XMHLWDP�DWp�
D�7UDEDOKR�(VFUDYR� 6mR�3DXOR�63��SS������������������

-251$/� '(� %5$6Ë/,$� � &5,67,1$�� 1HO]D��*ROSH� QR� WUiILFR� GH�PXOKHUHV�� 3)�
LGHQWLILFD� TXDGULOKD� TXH� XWLOL]DYD� %UDVtOLD� QD� URWD� SDUD� 0DGUL�� $JHQFLDGRU�
HVWi�SUHVR� %UDVtOLD�����GH�PDUoR�GH�������S�%��

-251$/�'2�%5$6,/ � *8*.$/0��0��3DUDtVR�GRV�(VWUDQJHLURV�H *20(6��0iUFLD��
6DOYDGRU��URWHLUR�SDUD�WXULVPR�VH[XDO�� ���GH�MXOKR�GH�������S�����

BBBBBBBBB��26:$/'��9LYLDQ��){OHJR�SDUD�R� WXULVPR� LQWHUQR�����GH� MXQKR�GH�
������S����

2�*/2%2�� /$8)(5��$OIUHGR��)XV}HV�H�SDUFHULDV�QR�WXULVPR�����GH�IHYHUHLUR�GH�
������S���

2�*/2%2�� (0%5$785�HW�DO��$�+LVWyULD�GR�7XULVPR�%UDVLOHLUR�IRL�5HHVFULWD�QRV�
ÒOWLPRV�4XDWUR�$QRV�����GH�VHWHPEUR��GLD�PXQGLDO�GR�WXULVPR��R�%UDVLO�WHP�
PXLWR�D�FRPHPRUDU�����GH�VHWHPEUR�GH�������S����

2� */2%2� � 0$66$5,�� &ULVWLQD�� 7XULVPR�� 86�� ����PLOK}HV� SDUD� 6XGHVWH� GR�
SDtV�����GH�QRYHPEUR�GH�������S����

2� */2%2� � 0$66$5,�� &ULVWLQD� ³HW� DO´�� (PEUDWXU� FRPHPRUD� UHFRUGH� QRV�
UHVXOWDGRV�GR�WXULVPR�HP����������GH�MDQHLUR�GH�������S����

2�(67$'2�'(�6­2�3$8/2�� $7+,$6��*DEULHOD��6HFD�LQGX]�D�WUDEDOKR�LQIDQWLO�H�
HYDVmR�HVFRODU� 6mR�3DXOR�����GH�MXQKR��

BBBBBBBBBBB�� 27È9,2�� &KLFR�� &$59$/+2�� +DSS\�� 3)� LQYHVWLJD� WUiILFR�
LQWHUQDFLRQDO�GH�PXOKHUHV� 6mR 3DXOR�����GH�PDUoR�GH�������S�&��

2� 3238/$5� � %25*(6�� &DUOD�� &RQGHQDGDV� 0XOKHUHV� (QYROYLGDV� HP� 7UiILFR��
*RLkQLD��SS���������GH�DJRVWR�GH������
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BBBBBBBBBBB��([SORUDomR�GH�%UDVLOHLUDV�QD�(XURSD�VHUi�,QYHVWLJDGD��*RLkQLD��
SS����������������

BBBBBBBBBBB��&RPpUFLR�6H[XDO�QD�(XURSD�([SORUD�%UDVLOHLUDV��*RLkQLD��SS�����
�����������

BBBBBBBBBBB��&RQWR�GR�&DVDPHQWR��*RLkQLD��SS����������������
2�3292�� 0XOKHUHV�DWp�86��������HP�)RUWDOH]D��&DGHUQR�)257$/(=$��S������

���GH�DJRVWR�GH������
BBBBBBBBBBB��'(5721,��5REHUWR��2�-RJR�GD�9LGD� )RUWDOH]D�&(��>V�G�@�
75,%81$�'$�%$+,$� � 025(,5$��&OiXGLR�� ������&DUWLOKD� DOHUWD�PXOKHU� VREUH�

�FRQWR�HXURSHX���6DOYDGRU������MXO�
9(-$� � 2� JRVWR� SHUYHUVR� SRU� /ROLWDV�� $� GRHQoD� GRV� KRPHQV� TXH� SUHIHUHP�

FULDQoDV� 5HYLVWD�9HMD�����GH�PDUoR�GH�������
BBBBBBBBBBB��0(1,1$6 WUDILFDGDV�SDUD�SURVWLWXLomR��(G��$EULO�����GH�RXWXEUR�

GH������HGLomR�������DQR�����Q�������
BBBBBBBBBBB��)5$1d$��5RQDOGR��&RPR�QD�&KLFDJR�GH�&DSRQH� DQR�����Q������

���GH�MDQHLUR�GH�������(VSHFLDO��S����

� ,QWHUQHW
$�&20,66­2�(XURSpLD��-XVWLoD�H�GRV�$VVXQWRV�,QWHUQRV�± 7UiILFR�GH�0XOKHUHV�±

$� PLVpULD� SRU� WUiV� GD� IDQWDVLD�� GD� SREUH]D� j� HVFUDYDWXUD� VH[XDO��
KWWS���HXURSD�HX�LQW�FRPP�HPSOR\PHQWBVRFLDO�HTXBRSS�LQGH[BHP�KWP��
�����

$� 7$5'(� 21/,1(�� 0XOKHUHV� GHQXQFLDP� QD� 218� WUiILFR� VH[XDO�� 'LSORPDWD�
EULWkQLFR�p�DVVDVVLQDGR�HP�$WHQDV� %DKLD�����GH�MXQKR�GH�������'LVSRQtYHO�
HP�� KWWS���LQWHUQDFLRQDO�DWDUGH�FRP�EU������DUT���LW�����KWPO >FRQVXOWD��
��������@�

BBBBBBBBB� 1yUGLFRV� FRPEDWHP� HVFUDYLGmR� VH[XDO� H� R� WUiILFR� GH� PXOKHUHV��
%DKLD�� ��� GH� MXQKR� GH� ������ 'LVSRQtYHO� HP��
KWWS���LQWHUQDFLRQDO�DWDUGH�FRP�EU������DUT���LW�����KWPO >FRQVXOWD��
��������@�
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$/9(6�� -XOLDQR�9LHLUD��(QVDLR��0HQLQDV�GD�1RLWH��GH�*LOEHUWR�'LPHQVWHLQ� >RQ�
OLQH@�� $PD]{QLD�� UHYLVWD� DERUGR�� >V�G�@�� 'LVSRQtYHO� HP��
KWWS���ZZZ�DERUGR�FRP�EU�QDR�VRFLRORJLD�VRF��KWPO >FRQVXOWD����������@�

'$00(<(5��0DQIUHG��3$86(��'LHWULFK��&RPXQLFDomR�GD�&RPLVVmR�VREUH�PHGLGDV�
UHODWLYDV� j� YLROrQFLD� H[HUFLGD� FRQWUD� DV� FULDQoDV�� RV� DGROHVFHQWHV� H� DV�
PXOKHUHV´� H� D� ³3URSRVWD� DOWHUDGD� GH� GHFLVmR� GR� 3DUODPHQWR� (XURSHX� H� GR�
&RQVHOKR� UHODWLYD� D� XP� SURJUDPD� GH� DomR� FRPXQLWiULD� �3URJUDPD�'$3+1(��
������������ UHODWLYR� D� PHGLGDV� GHVWLQDGDV� D� SUHYHQLU� D� YLROrQFLD� H[HUFLGD�
FRQWUD�DV�FULDQoDV��RV�DGROHVFHQWHV�H�DV�PXOKHUHV��%UX[HODV�����GH�PDUoR�GH�
������ 'LVSRQtYHO� HP�
KWWS���ZZZ�FRU�HX�LQW�FRUDWZRUN�FRPP��SRUWXJXHVH����������KWP �

'(&/$5$d­2� '(� (672&2/02�� 5HVXOWDGR� GR� &RQJUHVVR� 0XQGLDO� VREUH�
([SORUDomR� 6H[XDO� GH� &ULDQoDV� H� $GROHVFHQWHV�� ������ 'LVSRQtYHO� HP��
ZZZ�FHFULD�RUJ�EU��

(8523$�� (XURSD�� 9tWLPDV� GH� PiILDV� GR� WUiILFR� KXPDQR� TXH� OXFUDP� FRP� DV�
UHVWULo}HV� j� LPLJUDomR�� ��� FKLQHVHV� PRUHP� DVIL[LDGRV� HP� FDPLQKmR� DR�
WHQWDU� HQWUDU� QD� *Um�%UHWDQKD� 6mR� 3DXOR�� 5HYLVWD� ,VWR� e��
KWWS���ZZZ�]D]�FRP�EU�LVWRH������LQWHUQDFLRQDO�����HXURSD�KWP�������

(8523$�� /XWD� FRQWUD� R� WUiILFR� GH� VHUHV� KXPDQRV� $FomR� FRPXP� FRQWUD� R�
WUiILFR� GH� VHUHV� KXPDQRV� H� D� H[SORUDomR� VH[XDO� GH� FULDQoDV��
KWWS���HXURSD�HX�LQW�VFDGSOXV�OHJ�SW�OYE��������KWP�������

(8523$�� 0HQVHQKDQGHO�� %URQ� YDQ� WRHQHPHQGH EH]RUJGKHLG��
KWWS���HXURSD�HX�LQW�FRPP�HPSOR\PHQWBVRFLDO�HTXBRSS�LQGH[[BHQ�KWP ��
(XURSD������

-25'$1�� $QQH�� 7UiILFR� GH� 6HUHV� +XPDQRV�� HVFUDYLGmR� DR� QRVVR� UHGRU�� ,Q�
4XHVW}HV *OREDLV�� 5HODWyULR� GR� &RQVHOKR� GD� (XURSD� VREUH� (VFUDYLGmR�
'RPpVWLFD��VXEPHWLGR�j�&RPLVVmR�GH�2SRUWXQLGDGHV�,JXDLV�SDUD�+RPHQV�H�
0XOKHUHV� SHOR� UHODWRU� -RKQ� &RQQRU�� 'LVSRQtYHO� HP��
KWWS���VWDUV�FRH�IU�GRF�GRF���('2&�����KWP�

/8&$6��(OFLR��-XGDV��$VYHUR�H�D�VHOYD��WrQXHV�OLPLWHV�HQWUH�ILFomR�H�QmR�ILFomR��
8QLYHUVLGDGH� GH� 6mR� 3DXOR��
KWWS���ZZZ�JHRFLWHV�FRP�DLOBEU�MXGDVDVYHURHVHOYD�KWPO

http://internacional.atarde.com.br/2000/arq06/it2107.html
http://internacional.atarde.com.br/2000/arq06/it0901.html
http://europa.eu.int/comm/employment_social/equ_opp/index_em.htm
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5('(� 1$&,21$/� )(0,1,67$� '(� 6$Ò'(� (� ',5(,726� 5(352'87,926� ±
5HJLRQDO� 3HUQDPEXFR�� 'RVVLr� 9LROrQFLD� FRQWUD� D� PXOKHU��
KWWS���ZZZ�XGLU�FRP�EU�GLUHLWRVBKXPDQRV�DUWLJRV�HVWXGRV�
PRQRJUDILDVBPXOKHU�KWP� �����������

75È),&2� GH� PXOKHUHV ± $� PLVpULD� SRU� WUiV� GD� IDQWDVLD�� GD� SREUH]D� j�
HVFUDYDWXUD� VH[XDO�� 8PD� HVWUDWpJLD� HXURSpLD� JOREDO��
KWWS���HXURSD�HX�LQW�FRPP�MXVWLFHBKRPH"QHZV��PDUVBSW�KWP �����������

75(1'6� $V� &ULDQoDV� VmR� DV� TXH� 0DLV� 6RIUHP�� (� RV� ,GRVRV�� RV� TXH� 0DLV�
$J�HQWDP�� >RQ� OLQH@�� >V�G�@�� 'LVSRQtYHO� HP��
KWWS���WUHQGV�GWV�FHW�SW�XVHUV�HVKFULVWR�YLRO�YLWLPDV�KWP >FRQVXOWD��
��������@�

9(1$1&,2��0DUFRV��%UDVLO� H� (VSDQKD� VH� XQHP� FRQWUD� R� ³WUiILFR� VH[XDO´� >RQ�
OLQH@�� %DKLD�� $� 7DUGH� 2Q/LQH�� ��� GH� QRYHPEUR� GH� ������ 'LVSRQtYHO� HP��
KWWS���MRUQDO�DWDUGH�FRP�EU����DUT��B���QD�����KWPO >FRQVXOWD��
��������@�

9,6­2�'LUHFWR��(8$�� OHL�FRQWUD�WUiILFR�GH�PXOKHUHV�H�FULDQoDV��>RQ�OLQH@�(8$��
8QLWHG� 1DWLRQV� )RXQGDWLRQ�� ��� GH� MXOKR� GH� ������ 'LVSRQtYHO� HP��
KWWS���FDVDGLUHFWR�FR�SW�QHZV�LQGH[�LGQBLG�LG[������LGQBUDL]�LG[���LQGH[�
DVS >FRQVXOWD����������@�

� /HJLVODomR�EUDVLOHLUD
$17(�352-(72 GH� /HL�� 3URSRVWD� D� VHU� DSUHVHQWDGD� SDUD� $SURYDomR� QRV�
0XQLFtSLRV��5LR�*UDQGH�GR�6XO�3RUWR�$OHJUH��>V�G�@��(VWDEHOHFH�SHQDOLGDGH�DRV�
HVWDEHOHFLPHQWRV�TXH�DEULJDUHP�FULDQoDV�H�DGROHVFHQWHV�GHVDFRPSDQKDGR�GRV�
SDLV�RX�UHVSRQViYHLV��&DPSDQKD�1DFLRQDO�SHOR�)LP�GD�([SORUDomR��9LROrQFLD�H�
7XULVPR�6H[XDO�&RQWUD�&ULDQoDV�H�$GROHVFHQWHV�
'(&5(72 Q��� ������� GH� �� GH� DJRVWR� GH� ������ 3URPXOJD� D� &RQYHQomR�
,QWHUDPHULFDQD� VREUH� D� 5HVWLWXLomR� ,QWHUQDFLRQDO� GH� 0HQRUHV�� DGRWDGD� HP�
0RQWHYLGpX�� HP����GH� MXOKR�GH�������'LiULR�2ILFLDO��%UDVtOLD����GH�DJRVWR�GH�
������S�������������
'(&5(72 Q��� ������� GH� ��� GH� GH]HPEUR� GH� ������ 3URPXOJD� D� &RQYHQomR�
,QWHUDPHULFDQD� VREUH� &RQIOLWR� GH� /HLV� HP� 0DWpULD� GH� $GRomR� GH� 0HQRUHV��
FRQFOXtGD�HP�/D�3D]��HP����GH�PDLR�GH�������%UDVtOLD��>V�G�@�

http://www.geocites.com/ail_br/judasasveroeselva.html
http://stars.coe.fr/doc/doc01/EDOC9102.htm
http://europa.eu.int/comm/employment_social/equ_opp/indexx_en.htm
http://europa.eu.int/scadplus/leg/pt/lvb/133072.htm
http://www.zaz.com.br/istoe/1604/internacional/1604europa.htm
http://www.cecria.org.br/
http://www.cor.eu.int/coratwork/comm7/portuguese/300-1998.htm
http://www.abordo.com.br/nao/sociologia/soc7.html
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'(&5(72 Q����������GH����GH�MXQKR�GH�������3URPXOJD�D�&RQYHQomR�5HODWLYD�
j�3URWHomR�GDV�&ULDQoDV�H�j�&RRSHUDomR�HP�0DWpULD�GH�$GRomR�,QWHUQDFLRQDO��
FRQFOXtGD�QD�+DLD��HP����GH�PDLR�GH�������%UDVtOLD��>V�G�@�
'(&5(72 Q��� ������� GH� ��� GH� VHWHPEUR� GH� ������ 'HVLJQD� DV� $XWRULGDGHV�
&HQWUDLV� HQFDUUHJDGDV� GH� GDU� FXPSULPHQWR� jV� REULJDo}HV� LPSRVWDV� SHOD�
&RQYHQomR� 5HODWLYD� j� 3URWHomR� GDV� &ULDQoDV� H� j� &RRSHUDomR� HP�0DWpULD� GH�
$GRomR�,QWHUQDFLRQDO�� LQVWLWXL�R�3URJUDPD�1DFLRQDO�GH�&RRSHUDomR�HP�$GRomR�
,QWHUQDFLRQDO� H� FULD� R� &RQVHOKR� GDV� $XWRULGDGHV� &HQWUDLV� $GPLQLVWUDWLYDV�
%UDVLOHLUDV��%UDVtOLD��>V�G�@�
'(&5(72 Q����������6XEVWLWXL�R�³3ODQR�GH�&RRSHUDomR�H�$VVLVWrQFLD�5HFtSURFD�
SDUD�D�6HJXUDQoD�5HJLRQDO´��DSURYDGR�SHOD�'HFLVmR�&0&�1��������H�R�3ODQR�GH�
6HJXUDQoD�SDUD�D�7UtSOLFH�)URQWHLUD��3ODQR�*HUDO�GH�&RRSHUDomR�H�&RRUGHQDomR�
5HFtSURFDV�SDUD�D�6HJXUDQoD�5HJLRQDO��$FRUGR�Q���������GD�5HXQLmR�0LQLVWURV�
GR� ,QWHULRU� GR� 0(5&268/�� 2� &RQVHOKR� GR� 0HUFDGR� &RPXP�� 0LQDV� *HUDLV��
>V�G�@�
'(&5(72 Q����������6XEVWLWXL�R�³3ODQR�GH�&RRSHUDomR�H�$VVLVWrQFLD�5HFtSURFD�
SDUD�D�6HJXUDQoD�5HJLRQDO´��DSURYDGR�SHOD�'HFLVmR�&0&�Q��������H�R�³3ODQR�
GH� 6HJXUDQoD� SDUD� D� 7UtSOLFH� )URQWHLUD´�� 3ODQR� *HUDO� GH� &RRSHUDomR� H�
&RRUGHQDomR� 5HFtSURFD� SDUD� D� 6HJXUDQoD� 5HJLRQDO� QR�0(5&268/�� 5HS~EOLFD�
GD�%ROtYLD�H�5HS~EOLFD�GR�&KLOH��$QH[R�,,�GR�$FRUGR�Q��������� DVVLQDGR�SHORV�
0LQLVWURV� GR� ,QWHULRU� GR�0(5&268/�� %ROtYLD� H� &KLOH�� 2� &RQVHOKR� GR�0HUFDGR�
&RPXP��0LQDV�*HUDLV��>V�G�@�
'(&5(72 Q���������&RPSOHPHQWD�R�3ODQR�*HUDO�GH�&RRSHUDomR�H�&RRUGHQDomR�
5HFtSURFD� SDUD� D� 6HJXUDQoD� 5HJLRQDO� HP� PDWpULD� GH� 7UiILFR� GH� 0HQRUHV��
'HFLVmR�&0&�Q����������2�&RQVHOKR�GR�0HUFDGR�&RPXP��0LQDV�*HUDLV��>V�G�@�
'(&5(72�Q��� ������&RQWLQXD� FRP�R�GHVHQKR�� LQFRUSRUDomR�H� LPSOHPHQWDomR�
GH�QRYDV�Do}HV�RSHUDFLRQDLV��FRPR�DV�UHODFLRQDGDV�FRP�R�WUiILFR�GH�PHQRUHV��
3ODQR� *HUDO� GH� &RRSHUDomR� H� &RRUGHQDomR� 5HFtSURFD� SDUD� D� 6HJXUDQoD�
5HJLRQDO��SRU�'HFLVmR�&0&�Q����������2�&RQVHOKR�GR�0HUFDGR�&RPXP��0LQDV�
*HUDLV��>V�G�@�
'(&5(72 Q��� ������� 'HFLVmR� &0&� Q��� ������ IRUDP� HVWDEHOHFLGDV� DV� EDVHV�
SDUD� D� LPSOHPHQWDomR�GR�5HJLPH�GH�7UkQVLWR�9LFLQDO� )URQWHLULoR��2�&RQVHOKR�
GR�0HUFDGR�&RPXP��0LQDV�*HUDLV��>V�G�@�
'(&5(72 Q��� ������� 'HFLVmR� &0&� Q��� ������ IRUDP� HVWDEHOHFLGDV� DV� EDVHV�
SDUD� D� LPSOHPHQWDomR�GR�5HJLPH�GH�7UkQVLWR�9LFLQDO� )URQWHLULoR��2�&RQVHOKR�
GR�0HUFDGR�&RPXP��0LQDV�*HUDLV��>V�G�@�

http://casadirecto.co.pt/news/index/idn_id/idx37134/idn_raiz/idx34/index.asp
http://casadirecto.co.pt/news/index/idn_id/idx37134/idn_raiz/idx34/index.asp
http://jornal.atarde.com.br/98/arq11_98/na1309.html
http://trends.dts.cet.pt/users/eshcristo/viol/vitimas.htm
http://europa.eu.int/comm/justice_home?news/8mars_pt.htm
http://www.udir.com.br/direitos_humanos/artigos-estudos-monografias_mulher.htm
http://www.udir.com.br/direitos_humanos/artigos-estudos-monografias_mulher.htm
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'(&5(72 /HJLVODWLYR�Q������GH�������$SURYD�R�WH[WR�GD�&RQYHQomR�5HODWLYD�j�
3URWHomR� GDV� &ULDQoDV� H� j� &RRSHUDomR� HP�0DWpULD� GH� $GRomR� ,QWHUQDFLRQDO��
FRQFOXtGD� HP� +DLD�� HP� ��� GH� PDLR� GH� ������ &RQJUHVVR� 1DFLRQDO�� %UDVtOLD��
>V�G�@�
'(&5(72 /HJLVODWLYR�Q��������GH�������$SURYD�RV�WH[WRV�GD�&RQYHQomR�����H�
GD�5HFRPHQGDomR�����GD�2UJDQL]DomR�,QWHUQDFLRQDO�GR�7UDEDOKR��2,7��VREUH�D�
3URLELomR�GDV�3LRUHV�)RUPDV�GH�7UDEDOKR� ,QIDQWLO�H�D�$omR� ,PHGLDWD�SDUD�VXD�
(OLPLQDomR��'LiULR�2ILFLDO��%UDVtOLD�����GH�GH]HPEUR�GH�������$QR�&;;;9,,�Q��
����(�
'(&5(72 /HJLVODWLYR�Q��������GH�������$SURYD�RV�WH[WRV�GD�&RQYHQomR�����H�
GD�5HFRPHQGDomR�����GD�2UJDQL]DomR�,QWHUQDFLRQDO�GR�7UDEDOKR��2,7��VREUH�
,GDGH� 0tQLPD� GH� $GPLVVmR� DR� (PSUHJR�� DGRWDGDV� HP� MXQKR� GH� ������ HP�
*HQHEUD�� 'LiULR�2ILFLDO�� %UDVtOLD� ��� GH� GH]HPEUR� GH� ������ $QR� &;;;9,,� Q���
����(�
(&$�± (VWDWXWR�GD�&ULDQoD�H�GR�$GROHVFHQWH��0DUFR�/HJDO�GD�9LROrQFLD�6H[XDO�
FRQWUD� &ULDQoDV� H� $GROHVFHQWHV�� $� &RQVWLWXLomR� )HGHUDO�� R� &yGLJR� 3HQDO� H� R�
(VWDWXWR�GD�&ULDQoD�H�GR�$GROHVFHQWH��>V�G�@�
352-(72�GH�/HL�Q���������$��GH�������'i�QRYD�UHGDomR�DR�SDUiJUDIR�~QLFR�GR�
DUWLJR� ���� GR� &yGLJR� 3HQDO�� QD� SDUWH� UHIHUHQWH� j� SHQD�� 6HQDGR� )HGHUDO��
%UDVtOLD�����GH�DJRVWR�GH������
352-(72�GH�/HL�Q����������GH�������5HYRJD�RV�DUWLJRV�����H�����GR�'HFUHWR�
OHL� Q��� ������� GH� �� GH� GH]HPEUR� GH� ����� ± &yGLJR� 3HQDO�� &kPDUD� GRV�
'HSXWDGRV��%UDVtOLD�����GH�RXWXEUR�GH������
352-(72� GH� /HL� Q��� ������� GH� ������ 'LVS}H� VREUH� FULPHV� RULXQGRV� GD�
GLYXOJDomR� GH� PDWHULDO� SRUQRJUiILFR� DWUDYpV� GH� FRPSXWDGRUHV� &kPDUD� GRV�
'HSXWDGRV��%UDVtOLD������
352-(72�GH�/HL�Q����������GH�������'i�QRYD�UHGDomR�DRV�DUWLJRV����������H�
���� GR� 'HFUHWR�/HL� Q��� ������� GH� �� GH� GH]HPEUR� GH� ����� ± &yGLJR� 3HQDO�
%UDVLOHLUR��&kPDUD�GRV�'HSXWDGRV��%UDVtOLD�������
352-(72� GH� /HL� Q��� ������%�� GH� ������ $OWHUD� GLVSRVLWLYRV� GR�'HFUHWR�OHL� Q���
������� GH� �� GH� GH]HPEUR� GH� ����� �&yGLJR� 3HQDO��� &kPDUD� GRV� 'HSXWDGRV��
%UDVtOLD��>V�G�@�
352-(72� GH� /HL� Q��� ������� GH� ������ 'LVS}H� VREUH� RV� FULPHV� FRQWUD� RV�
FRVWXPHV�� DOWHUDQGR� RV� DUWLJRV� ����� ����� ����� ����� ����� ���� H� ���� GR�
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'HFUHWR�OHL� Q��� ������� GH� �� GH� GH]HPEUR� GH� ����� ± &yGLJR� 3HQDO� EUDVLOHLUR��
&kPDUD�GRV�'HSXWDGRV��%UDVtOLD�����GH�DEULO�GH������
352-(72 GH�/HL�Q����������GH�O�����'LVS}H�VREUH�D�H[SORUDomR�VH[XDO�LQIDQWLO�
MXYHQLO�� DFUHVFHQWDQGR� SDUiJUDIRV� DRV� DUWLJRV� ���� H���� GR� 'HFUHWR�/HL� Q���
������� GH� �� GH� GH]HPEUR� GH� ����� ± &yGLJR� 3HQDO�� &kPDUD� GRV� 'HSXWDGRV��
%UDVtOLD�����GH�PDLR�GH������
352-(72�GH�/HL�Q����������GH�������$OWHUD�D�/HL�Q����������GH����GH�MXOKR�GH�
������TXH�³GLVS}H�VREUH�R�(VWDWXWR�GD�&ULDQoD�H�GR�$GROHVFHQWH��H�Gi� RXWUDV�
SURYLGrQFLDV´��&kPDUD�GRV�'HSXWDGRV��%UDVtOLD��>V�G�@�
352-(72�GH�/HL�Q����������GH�������$OWHUD�D�UHGDomR�GR�DUW������GR�'HFUHWR�
OHL� Q��� ������� GH� �� GH� GH]HPEUR� GH� ����� ± &yGLJR� 3HQDO�� &kPDUD� GRV�
'HSXWDGRV��%UDVtOLD�����GH�IHYHUHLUR�GH������
352-(72�GH�/HL�Q���������$�GH�������$OWHUD�D�UHGDomR�GR�DUW������GR�'HFUHWR�
/HL� Q��� ������� GH� �� GH� GH]HPEUR� GH� ����� �&yGLJR� 3HQDO��� WHQGR�SDUHFHU� GD�
&RPLVVmR� GH� &RQVWLWXLomR� H� -XVWLoD� � H� GH� 5HGDomR� SHOD� FRQVWLWXFLRQDOLGDGH��
MXULGLFLGDGH�� WpFQLFD� OHJLVODWLYD� H�� QR� PpULWR�� SHOD� DSURYDomR�� FRP�
HPHQGD�&kPDUD�GRV�'HSXWDGRV��%UDVtOLD����GH�MXQKR�GH������
352-(72 GH� /HL� Q��� ������� GH� ������ /LPLWD� D� YHLFXODomR� GH� SRUQRJUDILD� H�
YLROrQFLD� DWUDYpV� GH� PHQVDJHQV� HOHWU{QLFDV� H� GD� ,QWHUQHW�� &kPDUD� GRV�
'HSXWDGRV��%UDVtOLD��>V�G�@�
352-(72 GH� /HL� Q��� ������� GH� ������ 3URtEH� D� XWLOL]DomR� GD� ,QWHUQHW� SDUD�
GLYXOJDomR�GH�PDWHULDO�SRUQRJUiILFR��&kPDUD�GRV�'HSXWDGRV��%UDVtOLD������
352-(72 GH�/HL�Q����������GH�������$FUHVFHQWD�DUWV��j�/HL�Q����������GH����GH�
MXOKR�G��������(VWDWXWR�GD�&ULDQoD�H�GR�$GROHVFHQWH���SDUD�GLVSRU�VREUH�FULPHV�
GH�DEXVR�VH[XDO��&kPDUD�GRV�'HSXWDGRV��%UDVtOLD�����GH�DEULO�GH������
352-(72 GH�/HL� Q��� ���� GH�������'LVS}H� VREUH�R�DWHQGLPHQWR�jV�YtWLPDV�GH�
YLROrQFLD�VH[XDO��&kPDUD�GRV�'HSXWDGRV��%UDVtOLD�����GH�IHYHUHLUR�GH������
352-(72 GH�/HL�Q�������GH�������'LVS}H�VREUH�SXEOLFDomR�TXH�HVSHFLILFD�QRV�
MRUQDLV�GH�FLUFXODomR�QDFLRQDO��&kPDUD�GRV�'HSXWDGRV��%UDVtOLD�����GH�IHYHUHLUR�
GH�O����
352-(72�GH�/HL�Q��������GH�������'LVS}H�VREUH�D�H[SORUDomR�VH[XDO� LQIDQWR�
MXYHQLO�� DFUHVFHQWDQGR� SDUiJUDIRV� DRV� DUWLJRV� ���� H���� GR� 'HFUHWR�/HL� Q���
������� GH� �� GH� GH]HPEUR� GH� ����� ± &yGLJR� 3HQDO�� &kPDUD� GRV� 'HSXWDGRV��
%UDVtOLD�����GH�IHYHUHLUR�GH������
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352-(72 GH�/HL�Q��������GH�������'LVS}H�VREUH�D�REULJDWRULHGDGH�GH�PRWpLV�H�
VLPLODUHV�GHWHUPLQDUHP�R�SUHHQFKLPHQWR�GH�ILFKD�GH�FRQWUROH�GH�KRVSHGDJHP��
YLVDQGR� LPSHGLU� D� IUHT�rQFLD� � GH� PHQRUHV� GH� ��� �GH]RLWR�� DQRV� GH� LGDGH��
&kPDUD�GRV�'HSXWDGRV�%UDVtOLD����GH�PDUFR�GH������
352-(72 GH�/HL�Q��������GH�������0RGLILFD�D�/HL�Q����������GH���� GH�MXOKR�GH�
������TXH�³GLVS}H�VREUH�R�(VWDWXWR�GD�&ULDQoD�H�GR�$GROHVFHQWH�H�Gi�RXWUDV�
SURYLGrQFLDV´�� HVWDEHOHFHQGR� SHQDOLGDGHV� SDUD� D� YHLFXODomR� GH� SRUQRJUDILD�
LQIDQWLO� SHODV� UHGHV� GH� GLVWULEXLomR� GH� LQIRUPDo}HV�� HP� HVSHFLDO� D� ,QWHUQHW��
&kPDUD�GRV�'HSXWDGRV��%UDVtOLD��>V�G�@�
352-(72 GH�/HL�Q��������GH�������$FUHVFHQWD�LWHP�DR�DUW������GD�/HL�Q����������
GH� ��� GH� MXOKR� GH� ������ DOWHUDGD� SHOD� /HL� Q�� ������� GH� ��� GH� VHWHPEUR� GH�
������ TXH� GLVS}HV� VREUH� RV� FULPHV� KHGLRQGRV�� QRV� WHUPRV� GR� DUW�� ���� LWHP�
;/,,,��GD &RQVWLWXLomR�)HGHUDO��6HQDGR�)HGHUDO��%UDVtOLD��DEULO�GH������
352-(72 GH�/HL�Q�������$��GH�������'LVS}H�VREUH�D� LQVWLWXLomR�GR�GLD����GH�
PDLR� FRPR� R� 'LD� 1DFLRQDO� GH� &RPEDWH� DR� $EXVR� 6H[XDO� GH� FULDQoDV� H�
DGROHVFHQWHV��WHQGR�SDUHFHU�GD�&RPLVVmR�GH�6HJXULGDGH�6RFLDO�H�)DPtOLD�SHOD�
DSURYDomR�� FRP�HPHQGDV��UHODWRU��'HS�� -RVp�/LQKDUHV���3HQGHQWH�GH�SDUHFHU�
GDV� &RPLVV}HV� GH� )LQDQoDV� H� 7ULEXWDomR� H� GH� &RQVWLWXLomR� H� -XVWLoD� H� GH�
5HGDomR��&kPDUD�GRV�'HSXWDGRV��%UDVtOLD��>V�G�@
352-(72 GH�/HL�Q��������GH�������$OWHUD�R�DUW������GD�/HL�Q����������GH����GH�
MXOKR�GH�������&kPDUD�GRV�'HSXWDGRV��%UDVtOLD�����GH�PDUoR�GH������
352-(72 GH�/HL�Q��������GH�������$OWHUD�GLVSRVLWLYRV�GR�'HFUHWR�/HL�Q����������
GH���GH�GH]HPEUR�GH������± &yGLJR�3HQDO�H�GD�/HL�Q����������GH����GH -XOKR�
GH�������TXH�GLVS}H�VREUH�FULPHV�KHGLRQGRV��&kPDUD�GRV�'HSXWDGRV�%UDVtOLD��
���GH�PDUoR�GH������
352-(72 GH�/HL�Q��������GH�������$FUHVFHQWD�SDUiJUDIR�~QLFR�DR�DUW������GD�
/HL�Q����������GH����GH�MXOKR�GH�������(VWDWXWR�GD�&ULDQoD�H�GR�$GROHVFHQWH��
&kPDUD�GRV�'HSXWDGRV��%UDVtOLD��>V�G�@�
352-(72 GH�/HL�Q��������GH�������$FUHVFHQWD�DUWLJR�j�/HL�Q����������GH����GH�
MXOKR� GH� ������ TXH� GLVS}H� VREUH� R� (VWDWXWR� GD� &ULDQoD� H� GR� $GROHVFHQWH��
&kPDUD�GRV�'HSXWDGRV��%UDVtOLD����GH�DEULO�GH�����
352-(72 GH�/HL�Q��������GH�������0RGLILFD�R�DUW������GD�/HL�Q����������GH����
GH� MXOKR� GH� ������ FDUDFWHUL]DQGR� FULPLQDOPHQWH� D� SRUQRJUDILD� LQIDQWLO� QDV�
UHGHV�GH�FRPXQLFDomR�GH�GDGRV��LQFOXVLYH�QD�,QWHUQHW��&kPDUD�GRV�'HSXWDGRV��
%UDVtOLD�����GH�DEULO�GH������
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352-(72 GH�/HL�Q��������GH�������0RGLILFD�GLVSRVLo}HV�GD�/HL�Q����������GH����
GH�MXOKR�GH�������TXH�³GLVS}H�VREUH�R�(VWDWXWR�GD�&ULDQoD�H�GR�$GROHVFHQWH�H�
Gi�RXWUDV�SURYLGrQFLDV´��SURLELQGR�D�H[SRVLomR�S~EOLFD�GH�LPDJHQV�HUyWLFDV�HP�
FDSDV� GH� UHYLVWDV� H� HPEDODJHQV� GH� YLGHRFDVVHWHV�� &kPDUD� GRV� 'HSXWDGRV��
%UDVtOLD�����GH�DEULO�GH������
352-(72 GH� /HL� Q��� ������� GH� ������ 'LVS}H� VREUH� RV� FULPHV� GH� YLROrQFLD�
IDPLOLDU� H� Gi� RXWUD� SURYLGrQFLDV�� &RQFHLWXDQGR� YLROrQFLD� IDPLOLDU�� YLROrQFLD�
SVLFROyJLFD�� OHVmR� RX� GDQR� SVLFROyJLFR�� 7LSLILFDQGR� PDXV� WUDWRV�� HVWXSUR� GH�
F{QMXJH� RX� FRPSDQKHLUD�� HVWXSUR� LQFHVWXRVR� H� DEXVR� VH[XDO� LQFHVWXRVR��
&kPDUD�GRV�'HSXWDGRV��%UDVtOLD��>V�G�@�
352-(72 GH�/HL�Q����������GH�������'LVS}H�VREUH�R�DWHQGLPHQWR�DV�YtWLPDV�GH�
YLROrQFLD�VH[XDO��2�DWHQGLPHQWR�GHYHUi VHU� LPHGLDWR�H�PXOWLGLVFLSOLQDU�SDUD�R�
FRQWUROH�H�WUDWDPHQWR�GR�SRQWR�GH�YLVWD�ItVLFR�H�HPRFLRQDO�GD�YtWLPD��&kPDUD�
GRV�'HSXWDGRV��%UDVtOLD��>V�G�@�
352-(72 GH� /HL� Q��� ������� GH� ��� GH� DEULO� GH� ������ 3URPXOJD� D� &RQYHQomR�
VREUH�RV�$VSHFWRV�&LYLV�GR�6HT�HVWUR�,QWHUQDFLRQDO�GH�&ULDQoDV��FRQFOXtGD�QD�
FLGDGH�GH�+DLD��HP����GH�RXWXEUR�GH�������'LiULR�2ILFLDO��%UDVtOLD�����GH�DEULO�
GH������������GD�,QGHSHQGrQFLD�H������GD�5HS~EOLFD�
352-(72 GH�/HL�GR�6HQDGR�Q��������GH�������$OWHUD�RV�DUWV������H�����GD�/HL�
������ GH����GH�MXOKR�GH������± (VWDWXWR�GD�&ULDQoD�H�GR�$GROHVFHQWH��6HQDGR�
)HGHUDO�����GH�PDUoR�GH������
352-(72 GH�/HL�GR�6HQDGR�Q��������GH�������$OWHUD�RV�DUWV�����������H�����GR�
'HFUHWR�/HL�Q����������GH���GH�GH]HPEUR�GH������± &yGLJR�3HQDO��VXSULPLQGR�
H�VXEVWLWXLQGR�WHUPRV�FXMR�VHQWLGR�UHVWULWR�H�YDJR�GLILFXOWD�D�LQWHUSUHWDomR�GRV�
UHIHULGRV� GLVSRVLWLYRV�� 6HQDGR� )HGHUDO�� %UDVtOLD�� >V�G�@�� 'LVSRQtYHO� HP��
ZZZ�VHQDGR�JRY�EU�ZHE�VHQDGRU�OXFDOF������SURMHWRV�WHUPYDJR�KWP
>FRQVXOWD����������@�
&Ï',*2 3HQDO��7tWXOR�9,��GRV�&ULPHV�FRQWUD�RV�&RVWXPHV��>V�G�@�

� 1RUPDWLYD�LQWHUQDFLRQDO
&219(1d­2�GDV�1Do}HV�8QLGDV�FRQWUD�R�&ULPH�2UJDQL]DGR�7UDQVQDFLRQDO��2�
REMHWLYR� GD� SUHVHQWH� &RQYHQomR� FRQVLVWH� HP� SURPRYHU� D� FRRSHUDomR� SDUD�
SUHYHQLU� H� FRPEDWHU� PDLV� HILFD]PHQWH� D� FULPLQDOLGDGH� RUJDQL]DGD�
WUDQVQDFLRQDO��>V�G�@�
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&219(1&,Ï1� VREUH� ORV� 'HUHFKRV� GHO� 1LxR�� $VDPEOHD� *HQHUDO� ± 3URWRFROR�
IDFXOWDWLYR�GH�OD�&RQYHQFLyQ�VREUH�ORV�'HUHFKRV�GHO�1LxR� UHODWLYR�D�OD�YHQWD�GH�
QLxRV��OD�SURVWLWXFyQ�LQIDQWLO�\�OD�XWLOL]DFLyQ�GH�QLxRV�HQ�OD�SRUQRJUDILD��>V�G�@�
35272&2/2� $GLFLRQDO� j� &RQYHQomR� GDV� 1Do}HV� 8QLGDV� FRQWUD� R� &ULPH�
2UJDQL]DGR� 7UDQVQDFLRQDO� 5HODWLYR� j� SUHYHQomR�� 5HSUHVVmR� H� 3XQLomR� GR�
7UiILFR�GH�3HVVRDV��HP�(VSHFLDO�0XOKHUHV�H�&ULDQoDV��>V�G�@�
&219(1d­2�,QWHUDPHULFDQD�VREUH�5HVWLWXLomR�,QWHUQDFLRQDO�GH�0HQRUHV��GH����
GH� MXOKR�GH�������$�SUHVHQWH�&RQYHQomR� WHP�SRU� REMHWR�DVVHJXUDU�D�SURQWD�
UHVWLWXLomR� GH� PHQRUHV� TXH� WHQKDP� UHVLGrQFLD� KDELWXDO� HP� XP� GRV� HVWDGRV�
3DUWHV� H� KDMDP� VLGR� WUDVODGDGRV� LOHJDOPHQWH� GH� TXDOTXHU� (VWDGR� SDUD� XP�
(VWDGR� 3DUWH� RX� TXH� WHQGR� VLGR� WUDVODGDGRV� OHJDOPHQWH� IRUDP� UHWLGRV�
LOHJDOPHQWH��e�WDPEpP�REMHWR�GHVWD�&RQYHQomR�ID]HU�UHVSHLWDU�R�H[HUFtFLR�GR�
GLUHLWR� GH� YLVLWD� H� FXVWyGLD� RX� JXDUGD� SRU� SDUWH� GH� VHXV� WLWXODUHV�� $SURYDGR�
SHOR�'HFUHWR�/HJLVODWLYR�Q����GH����GH�IHYHUHLUR�GH�������%UDVtOLD��>V�G�@�

� &RPLVV}HV�3DUODPHQWDUHV�GH�,QTXpULWRV
&3,�� &RPLVVmR� 3DUODPHQWDU� GH� ,QTXpULWR� GHVWLQDGD� D� HVWXGDU� DV� FDXVDV�
HVWUXWXUDLV� H� FRQMXQWXUDLV� GDV� GHVLJXDOGDGHV� VRFLDLV� H� DSUHVHQWDU� VROXo}HV�
OHJLVODWLYDV� SDUD� HUUDGLFDU� D� SREUH]D� H� D� PDUJLQDOL]DomR� H� UHGX]LU� DV�
GHVLJXDOGDGHV�VRFLDLV�H�UHJLRQDLV��%UDVtOLD��&RQJUHVVR�1DFLRQDO�������
&3,�� &RPLVVmR� 3DUODPHQWDU� GH� ,QTXpULWR�� 3URVWLWXLomR� ,QIDQWLO�� 8PD�&3,� SDUD�
(QIUHQWi�OD� ± ³7UDQVRX� FRP�R� SULPHLUR� JULQJR�� UHFHEHX� HP�GyODU�� )RL� SDUD� D�
ORMD�H�FRPSURX�EULQTXHGRV´��)RUWDOH]D��&kPDUD�0XQLFLSDO�������
BBBBBBBB�� &3,� GD� 3URVWLWXLomR� ,QIDQWLO�� 3RU� XPD� 3ROtWLFD� GH� $WHQGLPHQWR� jV�
0HQLQDV�3URVWLWXtGDV��)RUWDOH]D� &kPDUD�0XQLFLSDO�������
&3,��&RPLVVmR�3DUODPHQWDU�GH�,QTXpULWR�GD�([SORUDomR�H�3URVWLWXLomR�,QIDQWR�
-XYHQLO� ± 3URVWLWXLomR� GH� &ULDQoDV� H� $GROHVFHQWHV�� &DUWLOKD� GH� ,QIRUPDo}HV��
%UDVtOLD��&kPDUD�GRV�'HSXWDGRV��>V�G�@�
BBBBBBBB�� &3,�� 'HVWLQDGD� D� DSXUDU� UHVSRQVDELOLGDGH� SHOD� H[SORUDomR� H�
SURVWLWXLomR� LQIDQWR�MXYHQLO�� 5HODWyULR� )LQDO�� %UDVtOLD�� &kPDUD� GRV� 'HSXWDGRV��
�����
&3,�� &RPLVVmR� 3DUODPHQWDU� GH� ,QTXpULWR� VREUH� D� 3URVWLWXLomR� ,QIDQWLO� QR�
3DUDQi��3DUDQi��$VVHPEOpLD�/HJLVODWLYD�GR�(VWDGR�GR�3DUDQi�������

http://www.senado.gov.br/web/senador/lucalc/1999/projetos/termvago.htm


PESTRAF -  BRASIL

���

&3,��&RPLVVmR�3DUODPHQWDU�GH�,QTXpULWR�VREUH�D�3URVWLWXLomR�,QIDQWR�-XYHQLO�QD�
3DUDtED��5HODWyULR�)LQDO��3DUDtED��$VVHPEOpLD�/HJLVODWLYD�GR�(VWDGR�GD�3DUDtED��
�����
&3,��&RPLVVmR�3DUODPHQWDU�GH�,QTXpULWR�SDUD��QR�SUD]R�GH�����GLDV��,QYHVWLJDU�
D�3URVWLWXLomR�,QIDQWLO�QD�5HJLmR�1RUWH�GH�0LQDV��5HODWyULR�)LQDO��0LQDV�*HUDLV��
�����
&3,�� &RPLVVmR� 3DUODPHQWDU� GH� ,QTXpULWR� GHVWLQDGD� D� DSXUDU� UHVSRQVDELOLGDGH�
SHOD� H[SORUDomR� H� SURVWLWXLomR� LQIDQWR�MXYHQLO�� %UDVtOLD�� )UHQWH� 3DUODPHQWDU��
�����
&3,� GR� 7ULEXQDO� ,QWHUQDFLRQDO� GRV� 'LUHLWRV� GD� &ULDQoD�� 6HFRQG� +HDULQJV��
)RUWDOH]D�± &HDUi�� %UDVLO�����D����GH�PDLR�GH������
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