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'HVSDFKR�Q������������GH����GH�MDQHLUR�GH�����

1RV�WHUPRV�H�SDUD�HIHLWRV�GR�GLVSRVWR�QR�Q�����GR�DUWLJR�������GR�'HFUHWR�/HJLVODWLYR�5HJLRQDO�Q�����
������$�� GH� ��� GH� QRYHPEUR�� TXH� HVWDEHOHFH� R� UHJLPH� MXUtGLFR� GD� DYDOLDomR� GR� LPSDFWH� H� GR�
OLFHQFLDPHQWR�DPELHQWDO��H�DR�DEULJR�GD�DOtQHD� GR�DUWLJR������GR�'HFUHWR�5HJXODPHQWDU�5HJLRQDO�Q����E��
������$��GH����GH�QRYHPEUR��GHWHUPLQR�D�DSURYDomR�GD�'HFODUDomR�GH� ,PSDFWH�$PELHQWDO� IDYRUiYHO�
FRQGLFLRQDGD�DR�FXPSULPHQWR�GDV�GLVSRVLo}HV�QHOD�FRQWLGDV�H�DQH[D�DR�SUHVHQWH�GHVSDFKR�H�TXH�GHOH�
ID]� SDUWH� LQWHJUDQWH�� UHODWLYD� DR� SURFHGLPHQWR� GH� $YDOLDomR� GH� ,PSDFWH� $PELHQWDO� FRQFHUQHQWH� j�
³6XEHVWDomR�������N9�GH�3RQWD�*DUoD´��QR�FRQFHOKR�GH�9LOD�)UDQFD�GR�&DPSR�H�DYDOLDGD�HP�IDVH�GH�
SURMHWR�GH�H[HFXomR�

$�'HFODUDomR�GH�,PSDFWH�$PELHQWDO�DQH[D�DR�SUHVHQWH�'HVSDFKR�SURGX]�HIHLWRV�j�GDWD�GH�DVVLQDWXUD�
GHVWH�

���GH�MDQHLUR�GH���������$�6HFUHWiULD�5HJLRQDO�GD�(QHUJLD��$PELHQWH�H�7XULVPR��0DUWD�,VDEHO�9LHLUD�
*XHUUHLUR�
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'HVLJQDomR�GR�3URMHWR� ³68%(67$d2�������N9�'(�3217$�*$5d$´

7LSRORJLD�GH�3URMHWR��/LQKDV� GH� WUDQVPLVVmR�GH� HOHWULFLGDGH� H� VXDV� VXEHVWDo}HV� H� HVWUXWXUD�GH�

WUDQVIRUPDomR� FDVR�JHUDO�± DOtQHD�H�� GR�Q~PHUR���GR�$QH[R� ,,��'HFUHWR�/HJLVODWLYR�5HJLRQDO Q���

��������$��GH����GH�QRYHPEUR

)DVH�HP�TXH�VH�HQFRQWUD�R�3URMHWR��3URMHWR�GH�([HFXomR

/RFDOL]DomR� )UHJXHVLDV GH 3RQWD�*DUoD��&RQFHOKR�GH�9LOD�)UDQFD�GR�&DPSR

3URSRQHQWH� ('$��(OHFWULFLGDGH�GRV�$oRUHV��6��$�

(QWLGDGH�OLFHQFLDGRUD� 'LUHomR�5HJLRQDO�GD�(QHUJLD�

$XWRULGDGH�$PELHQWDO��'LUHomR�5HJLRQDO�GR�$PELHQWH

'HFLVmR�GD�',$� )DYRUiYHO�j�FRQVWUXomR�GD�VXEHVWDomR�������N9�GH�3RQWD�*DUoD FRQGLFLRQDGD DR�

FXPSULPHQWR�GRV�DVSHWRV FRQVWDQWHV�QD�SUHVHQWH�',$�

&RQGLFLRQDQWHV�GD�',$�

���&XPSULPHQWR�GDV�PHGLGDV�GH�PLWLJDomR�LQGLFDGDV�QR�(VWXGR�GH�,PSDFWH�$PELHQWDO�DR�SURMHWR�GD

³6XEHVWDomR D ������N9�GH�3RQWD�*DUoD´ H�GR�3ODQR�SDUD�D�*HVWmR�$PELHQWDO�GH�2EUD�DQH[R�DR�

PHVPR��FRQVLGHUDQGR�DV�DOWHUDo}HV�H�DGLo}HV�LQWURGX]LGDV�SHOD�&RPLVVmR�GH�$YDOLDomR�DWUDYpV�GR�

UHVSHWLYR�SDUHFHU�ILQDO H QRV�PROGHV ILQDOPHQWH DGRWDGRV�SHOD SUHVHQWH�',$ QR�TXH�IRU�DSOLFiYHO�jV�

IDVHV�GH�FRQVWUXomR��H[SORUDomR�H�GH�GHVDWLYDomR�GR�SURMHWR�

0HGLGDV�GH�PLWLJDomR�RX�FRPSHQVDomR�GH�HIHLWRV�QHJDWLYRV�H�SRWHQFLDomR�GRV�SRVLWLYRV

���3RVVXLU�GLVSRQtYHO GHVGH�R�LQtFLR�GD�REUD�SDUD YHULILFDomR�GDV HQWLGDGHV�GH�ILVFDOL]DomR�H�LQVSHomR

XP�SODQR�D�SURJUDPDU��SODQHDU�H�IDVHDU�R�VHQWLGR�H�D�GLUHomR�GRV�WUDEDOKRV�D�GHVHQYROYHU��LQFOXLQGR�

GHFDSDJHQV� QD� H[HFXomR� GRV� DFHVVRV�� IXQGDo}HV� GRV� DSRLRV� PRGHODomR� GRV� HVWDOHLURV H GH

PDQXWHQomR�GR�SURMHWR GH PRGR�D�HYLWDU��VHPSUH�TXH�SRVVtYHO��D�VLPXOWDQHLGDGH�GRV�LPSDFWHV�HP�

YiULRV�ORFDLV�H�UHGX]LU�D�iUHD�GH�DIHWDomR�GR�WHUULWyULR��VREUHWXGR�D�IORUHVWDGD�
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��� 5HDOL]DU� D� GHFDSDJHP� SUpYLD� GDV� iUHDV� GH� VROR� D� DIHWDU� SHOR� SURMHWR� SRVVXLQGR XP HVSDoR

GLVSRQtYHO� DGHTXDGR DR� DFRQGLFLRQDPHQWR SURYLVyULR H DUPD]HQDPHQWR HP� SDUJDV� GH� VHFomR�

WUDSH]RLGDO� GH� SUHIHUrQFLD� QD� iUHD� GHVWLQDGD� D� HVWDOHLUR�� SDUD� JDUDQWLU� D SURWHomR� GRV� PDWHULDLV�

JHROyJLFRV� UHVXOWDQWHV� GDV PRYLPHQWDo}HV� GH� WHUUDV� LQFOXLQGR� VRORV� SDUD� VHPSUH� TXH� SRVVtYHO��

VHUHP�UHXWLOL]DGRV�QD�REUD� QRPHDGDPHQWH QD�UHFXSHUDomR�SDLVDJtVWLFD�QR�ILP�GD�REUD H�GH�IRUPD D�

SURWHJr�ORV GD�HURVmR�HyOLFD�H�KtGULFD H DLQGD HYLWDU�D�VXD�GLVSHUVmR��QR�FDVR�GH WHUUDV�VREUDQWHV RX�

LQDGHTXDGDV�SDUD�UHXWLOL]DomR��HVWDV�GHYHP�VHU�HQFDPLQKDGDV�SDUD�DWHUURV�GHYLGDPHQWH�OLFHQFLDGRV��

GHYHQGR�R�HPSUHLWHLUR�H�R�SURSRQHQWH�SRVVXLU�RV�FRPSURYDWLYRV�GHVWD�FRQGLFLRQDQWH�SDUD�HYHQWXDLV�

GHPRQVWUDo}HV�HP�FDVR�GH�LQVSHo}HV�RX�ILVFDOL]Do}HV�SHODV�DXWRULGDGHV�FRPSHWHQWHV�

���2�SURSRQHQWH�GHYH�DVVRFLDU�DR�FDGHUQR�GH�HQFDUJRV�GD�HPSUHLWDGD�R�3ODQR�GH�3UHYHQomR�H�*HVWmR�

GH� 5HVtGXRV� GH� &RQVWUXomR� H� 'HPROLomR� HODERUDGR� QRV� WHUPRV� GR DUWLJR� Q��� ����� GR 'HFUHWR�

/HJLVODWLYR�5HJLRQDO�Q����������$��GH����GH�QRYHPEUR��HQTXDQWR�R�3ODQR�GH�*HVWmR�$PELHQWDO��HP

2EUD� GHYH�HVWDU� DWXDOL]DGR�QR�TXH� VH� UHIHUH� DRV� HQTXDGUDPHQWRV� OHJDLV� HP�PDWpULD� GH� UHFXUVRV�

KtGULFRV�� WHQGR� HP� FRQWD� TXH� D /LVWD� (XURSHLD� GH� 5HVtGXRV� GHYH� VHU� D DSURYDGD� SHOD� 'HFLVmR�

���������8(�� GH� ��� GH� GH]HPEUR� R� UHJLPH� MXUtGLFR� DSOLFiYHO� D� IOX[RV� HVSHFtILFRV� GH� UHVtGXRV��

LQFOXLQGR�yOHRV�XVDGRV��p�R�'HFUHWR�/HJLVODWLYR�5HJLRQDO�Q�����������$��GH���GH�MXQKR H D�3RUWDULD�Q���

�����������GH����GH�QRYHPEUR� p�R�GLSORPD�TXH�GHILQH�DV�UHJUDV�DSOLFiYHLV�DR�WUDQVSRUWH�GH�UHVtGXRV�

QD� 5HJLmR� $XWyQRPD� GRV� $oRUHV� H� GDV� *XLDV� GH� $FRPSDQKDPHQWR� GH� 5HVtGXRV� HOHWUyQLFD�� 2V

GRFXPHQWRV� UHIHUHQWHV� D� HVWD� FRQGLFLRQDQWH GHYHP� SHUPDQHFHU� GLVSRQtYHLV� jV� HQWLGDGHV TXH�

YLVWRULHP�RX�LQVSHFLRQHP�R�SURMHWR�

���$�UHDOL]DomR�GH Do}HV�GH�PDQXWHQomR�H�YHULILFDomR�SHULyGLFD�GRV�YHtFXORV H�PDTXLQDULD QHFHVViULRV�

j�H[HFXomR�GH� WRGDV�DV� IDVHV�GR�SURMHWR��GH�PRGR�D�SUHYHQLU�HYHQWXDLV�GHUUDPHV�GH�VXEVWkQFLDV�

SROXHQWHV��FXMR�FDOHQGiULR�H�GHPRQVWUDomR�GRV�WUDEDOKRV�HIHWXDGRV�GHYH�ILFDU�GHYLGDPHQWH�UHJLVWDGD

SDUD�ILQV�GH�YHULILFDomR�HP�FDVR�GH�LQVSHo}HV�RX�ILVFDOL]Do}HV�

���$V�Do}HV�GH�PDQXWHQomR�H�YHULILFDomR�SHULyGLFD�GRV�HTXLSDPHQWRV�FRP�6)� SDUD�GHWHWDU�R�ULVFR�

GH�IXJDV�H�SUHYHQLU�D�VXD�RFRUUrQFLD GHYH�HVWDU�SURJUDPDGD�HP FDOHQGiULR�TXH�VLUYD�GH GHPRQVWUDomR�

GRV�WUDEDOKRV�HIHWXDGRV H�SUHYLVWRV SDUD�ILQV�GH�YHULILFDomR�HP�FDVR�GH�LQVSHo}HV RX�ILVFDOL]Do}HV�

���&DOHQGDUL]DU�D�GHVPDWDomR�GH�iUHDV�DUERUL]DGDV�HP�pSRFD�GLVWLQWD�GD�GH�QLGLILFDomR�GDV�DYHV��

SULPDYHUD��GLVSRQLELOL]DQGR�QDV�LQVWDODo}HV�HOHPHQWRV�FRP�DV GDWDV�GH UHDOL]DomR�GH WDLV�WUDEDOKRV�

FRPR�FRPSURYDWLYR GR�FXPSULPHQWR�GHVWD�PHGLGD��

���3URFHGHU�DR�WUDQVSODQWH GR�H[HPSODU�GH�,OH[�SHUDGR�VVS� D]RULFD LGHQWLILFDGR�QR�SURFHGLPHQWR�GH�

$,$�GHQWUR�GD�iUHD�GH�HVWXGR�

��� ,QVWDODomR� GH� LQVWUXPHQWRV� GH� SUHYHQomR� j� FROLVmR� H� HOHWURFXVVmR� GH� DYHV� QDV� OLQKDV�

QRPHDGDPHQWH HVSLUDLV�GH�VLQDOL]DomR�GXSOD�
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���3UHVHUYDU� D� YHJHWDomR�DUEyUHD� H� DUEXVWLYD� QmR� LQYDVRUD� H[LVWHQWH� QDV� iUHDV� QmR�DWLQJLGDV�SRU�

PRYLPHQWRV� GH� WHUUD� DWUDYpV� GH XPD VLQDOL]DomR� SUpYLD� DGHTXDGD H� D�PDQWHU� GXUDQWH� D� IDVH� GH�

FRQVWUXomR��GH�PRGR�DTXHOD QmR�VHU�DIHWDGD�FRP�D�ORFDOL]DomR�GH�HVWDOHLURV�GH�REUD��GHSyVLWRV�GH�

PDWHULDLV�� LQVWDODo}HV�GH�SHVVRDO�H�RXWUDV��VDOYDJXDUGDQGRǦRV�GH�SRVVtYHLV�GDQRV�FRP�RULJHP�HP�

PDTXLQDULD�SHVDGD�

����1DV�]RQDV�RQGH�RFRUUD�PRGLILFDomR�GD�PRUIRORJLD�GR�WHUUHQR�H�QmR�RFXSDGDV�SHOR�SURMHWR��GHYH�

SURFHGHU�VH�D�XPD�LQWHJUDomR�QDWXUDO��SRU�IRUPD�D�TXH�RV�PRYLPHQWRV�GH�WHUUD�QmR�VHMDP�SHUFHWtYHLV�

QR�WHUPR�GRV�WUDEDOKRV�

����9HGDU�YLVXDOPHQWH��FRP�UHFXUVR�D�SDLQpLV��DV�iUHDV�GH�HVWDOHLUR�H�DSRLR�j�REUD��HVWHV�GHYHUmR�WHU��

SHOR�PHQRV��GRLV�PHWURV�GH�DOWXUD��VHQGR�FRQYHQLHQWH�TXH�VHMDP�SLQWDGRV�FRP�FRUHV�HVEDWLGDV�H�

FRQIRUPHV�FRP�D�HQYROYHQWH�

����$GRWDU�PHGLGDV�GH�UHFXSHUDomR�SDLVDJtVWLFD�GHILQLGDV�SUHYLDPHQWH�DR�LQtFLR�GRV�WUDEDOKRV�H�GH�

DFRUGR�FRP�R�SURMHWR�DSURYDGR�SHOR�GRQR�GD�REUD��SDUD�DV�]RQDV�GH�HVWDOHLUR��GH�HPSUpVWLPR�H�GH�

GHSyVLWR� GH� PDWHULDLV�� SRU� IRUPD� D� HVWDEHOHFHU� DWHPSDGDPHQWH� D� LQWHJUDomR� SDLVDJtVWLFD� GHVWHV

HVSDoRV�

����1R�WHUPR�GRV�WUDEDOKRV�GH�FRQVWUXomR�H�GH�GHVDWLYDomR�LPSODQWDU�RX PDQWHU�XP�FREHUWR�YHJHWDO�

QDV�iUHDV�D�DEDQGRQDU�TXH�ILTXHP D�GHVFREHUWR�GXUDQWH�DV�REUDV�GH�PRGR�D�DVVHJXUDU�D�SURWHomR�

GHVVHV�HVSDoRV�FRQWUD�D�HURVmR�KtGULFD�VXSHUILFLDO�

����'HYH�ILFDU GHYLGDPHQWH�DFRUGDGR DQWHV�GR�LQtFLR�GD�FRQVWUXomR�GR�SURMHWR��HQWUH�R�GRQR�GD�REUD�

R�HPSUHLWHLUR H�HYHQWXDLV VXE�HPSUHLWHLURV� VREUH TXHP�ILFD�UHVSRQViYHO� QR�kPELWR�GR DUPD]pP� QR�

TXH�VH�UHIHUH DR HQFDPLQKDPHQWR�GH�UHVtGXRV�H�GDV REULJDo}HV�QRV�WHUPRV�GR�DUWLJR������GR�'HFUHWR�

/HJLVODWLYR�5HJLRQDO�Q�����������$��GH����GH�QRYHPEUR��GH�PRGR�D JDUDQWLU R�UHVSHWLYR WUDWDPHQWR�

FRP�RX�VHP�UHFXUVR D�XP�2SHUDGRU�GH�*HVWmR�GH�5HVtGXRV H[WHUQR��VHPSUH�GHYLGDPHQWH�OLFHQFLDGR�

352*5$0$�'(�021,725,=$d2

2�OLFHQFLDPHQWR��FRQVWUXomR��H[SORUDomR�H�GHVDWLYDomR�GR�SURMHWR�GD�6XEHVWDomR�D�������N9�GH�3RQWD�

*DUoD�QmR�ILFD�VXMHLWR�D�TXDOTXHU�3URJUDPD�GH�0RQLWRUL]DomR�DPELHQWDO�DR�DEULJR�GD�SUHVHQWH�',$��

SRGHQGR��FRQWXGR�� VHU� VXMHLWR�D RXWUDV�HYHQWXDLV SURJUDPDV�TXH SRVVDP� UHVXOWDU� GD�DSOLFDomR�GH

REULJDo}HV�SURYHQLHQWHV�GH�RXWURV�TXDGURV�OHJDLV�QmR�FRQVLGHUDGRV�QR SURFHGLPHQWR�GH�$YDOLDomR�

GH�,PSDFWH�$PELHQWDO FRP�DSOLFDomR�DR�SUHVHQWH�SURMHWR�

(QWLGDGH�GH�YHULILFDomR�GD�',$� $�$XWRULGDGH�$PELHQWDO�QRV�$oRUHV�H D ,QVSHomR�5HJLRQDO�GR�

$PELHQWH

$�6HFUHWiULD 5HJLRQDO�GD�(QHUJLD��$PELHQWH�H�7XULVPR� 0DUWD�,VDEHO�9LHLUD�*XHUUHLUR
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5HVXPR�GR�FRQWH~GR�GR�SURFHGLPHQWR��

2� SURFHGLPHQWR� GH� $YDOLDomR� GH� ,PSDFWH� $PELHQWDO� �$,$�� DR� DEULJR� GR� /HJLVODWLYR� 5HJLRQDO� Q���

��������$��GH����GH�QRYHPEUR��'LSORPD�$,/$��j�³6XEHVWDomR�D�������N9�GH�3RQWD�*DUoD´ WHQGR�FRPR

SURSRQHQWH D�HPSUHVD ('$��(OHFWULFLGDGH�GRV�$oRUHV��6��$���LQLFLRX�VH�D �� GH�DJRVWR GH�������FRP�

D�HQWUDGD�QD�'LUHomR�5HJLRQDO�GR�$PELHQWH��FRPR $XWRULGDGH�$PELHQWDO��GR�3URMHWR�GH�([HFXomR H

GRV� VXSRUWHV� GLJLWDLV� H� GR� Q~PHUR� GH� H[HPSODUHV� REULJDWyULRV� HP� SDSHO� GR� UHVSHWLYR� (VWXGR� GH�

,PSDFWH�$PELHQWDO��(,$��SURYHQLHQWHV�GD (QWLGDGH�/LFHQFLDGRUD� D�'LUHomR�5HJLRQDO�GD�(QHUJLD�

$�&RPLVVmR�GH�$YDOLDomR� �&$� GR�(,$��QRPHDGD�QRV� WHUPRV�GR�'LSORPD�$,/$��D��� GH�VHWHPEUR

HPLWLX�XP�SDUHFHU�DRV�GRFXPHQWRV�QR�TXDO�FRQVLGHURX TXH�R (VWXGR�GH�,PSDFWH�$PELHQWDO�SRGHULD�

VHU� GHFODUDGR� FRQIRUPH� SHOD� $XWRULGDGH� $PELHQWDO� FRP� D� UHFHomR� GRV� HOHPHQWRV� VROLFLWDGRV� QR�

UHIHULGR� GRFXPHQWR� VHP� QHFHVVLGDGH� GH� QRYR� SDUHFHU� SRU� SDUWH� GHVWD� &RPLVVmR� H� GH� IRUPD� DR�

SURFHGLPHQWR�SURVVHJXLU�SDUD�D�IDVH�GH�&RQVXOWD�3~EOLFD�

$ ���GH�VHWHPEUR�IRUDP�UHFHFLRQDGRV�RV�HOHPHQWRV�UHTXHULGRV�H�R�SURFHGLPHQWR�SURVVHJXLX�SDUD�D�

IDVH�GH &RQVXOWD�3~EOLFD��HVWD GHFRUUHX�DR�ORQJR�GH����GLDV��SRU�D�WLSRORJLD�GR�SURMHWR�VH�HQFRQWUDU�

GHILQLGD� QR� $QH[R� ,,� GR� 'LSORPD� $,/$�� HQWUH �� GH� RXWXEUR� GH� ���� H� �� GH� QRYHPEUR GH� ����

LQFOXVLYH��QmR�WHQGR�UHVXOWDGR DR� ORQJR GHVWD�TXDOTXHU�SDUWLFLSDomR�GD�SDUWH�GH� LQWHUHVVDGRV� 1mR�

IRUDP WDPEpP VROLFLWDGRV TXDLVTXHU SDUHFHUHV�D�RXWURV 6HUYLoRV�5HJLRQDLV VREUH�R�SURMHWR H[WHULRUHV�

j�'LUHomR�5HJLRQDO�GR�$PELHQWH�

$�&$��DSyV�UHFHEHU�R�5HODWyULR�GD�&RQVXOWD�3~EOLFD��HPLWLX�R�VHX�SDUHFHU�ILQDO�D��� GH�GH]HPEUR GH�

������ RQGH� FRQVLGHUD TXH QmR� IRUDP�GHWHWDGRV� LPSDFWHV� H� LPSHGLPHQWRV�TXH� LQYLDELOL]DVVHP�HP�

GHILQLWLYR�D�FRQVWUXomR�GD�VXEHVWDomR�������.9�GH�3RQWD�*DUoD�H�R�EDODQoR�GRV�LPSDFWHV�p�IDYRUiYHO�

j�HPLVVmR�GH�XPD�'HFODUDomR�GH�,PSDFWH�$PELHQWDO�FRQGLFLRQDOPHQWH�IDYRUiYHO�DR�FXPSULPHQWR�GDV�

PHGLGDV� GH� PLWLJDomR� LQGLFDGDV� QR� (VWXGR� GH� ,PSDFWH� $PELHQWDO� FRP� DV� DOWHUDo}HV� H� DGLo}HV�

LQWURGX]LGDV�SHOD�&RPLVVmR�GH�$YDOLDomR�QR�VHX�SDUHFHU�

(P�GH]HPEUR GH����� IRL SURSRVWR�SHOD�$XWRULGDGH�$PELHQWDO�D�HPLVVmR�GH�XPD�',$�IDYRUDYHOPHQWH�

FRQGLFLRQDGD�EDVHDGD QR�SDUHFHU�GD�&$�H QR 5HODWyULR�GD�&RQVXOWD�3~EOLFD GH TXH UHVXOWRX�D�SUHVHQWH

',$�

5HVXPR�GR�5HVXOWDGR�GD�&RQVXOWD�3~EOLFD��1mR�KRXYH�TXDOTXHU�LQWHUYHQomR�GR�S~EOLFR�
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5D]}HV�GH�IDFWR�H�GH�GLUHLWR�TXH�MXVWLILFDP�D�GHFLVmR� $�SUHVHQWH�',$�UHVXOWD�GDV�FRQFOXV}HV�GR
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