
&RPSUHHQVmR�GD�(GXFDomR�SHOD
,JUHMD�&DWyOLFD�5RPDQD�GD�$PpULFD�/DWLQD

8QGHUVWDQGLQJ�RI�(GXFDWLRQ�E\�WKH
5RPDQ�&DWKROLF�&KXUFK�LQ�/DWLQ�$PHULFD

6pUJLR�-XQTXHLUD�

7HUH]LQKD�6XHOL�5RFKD�

5(6802

SDUWH�GR�3URMHWR�)XQGDPHQWRV��(L[RV�H�0HWRGRORJLD�GD�3DVWRUDO�(VFRODU�
LQLFLDGR�HP������FRPR�SDUWH�GR�3URJUDPD�GHVHQYROYLGR�SHOR�*UXSR�GH�
3HVTXLVD�(GXFDomR�H�5HOLJLmR��*3(5��+LVWyULD�H�FRQFHSo}HV�GD�(GXFD�

VREUH�D�3DVWRUDO�(VFRODU�YLVDQGR�D�IXQGDPHQWDomR�GD�IRUPDomR�GH�SDVWR�
�

FDomR�SDUD�IXQGDPHQWDU�R�FDPSR�GD�SDVWRUDO�HVFRODU��(IHWLYDPHQWH�FRP�
REMHWLYR�GH�HVWDEHOHFHU�RV�HOHPHQWRV�FRQVWLWXWLYRV�SDUD�D�FRQVROLGDomR�

�
WXGR�GD�FRPSUHHQVmR�GH�(GXFDomR�DR�ORQJR�GDV�&RQIHUrQFLDV�(SLVFRSDLV�

SDUD�D�3DVWRUDO�(VFRODU�

3$/$95$6�&+$9(
(GXFDomR��3DVWRUDO�(VFRODU��&RQIHUrQFLDV�(SLVFRSDLV�/DWLQR�$PH�

ULFDQD�

� /LYUH�'RFHQWH�H�3yV�'RXWRU�HP�&LrQFLD�GD�5HOLJLmR��'RXWRU�H�0HVWUH�HP�&LrQFLD�
GD�(GXFDomR��(VSHFLDOLVWD� HP�0HWRGRORJLD�GR�(QVLQR�6XSHULRU� H�0HWRGRORJLD�GR�
(QVLQR�5HOLJLRVR��/LFHQFLDGR�HP�3HGDJRJLD��%DFKDUHO�HP�&LrQFLDV�5HOLJLRVDV�

� 0HVWUD�HP�7HRORJLD��/LFHQFLDGD�HP�3HGDJRJLD��3HVTXLVDGRUD�GR�*UXSR�GH�3HVTXLVD�
(GXFDomR�H�5HOLJLmR��*3(5��
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$%675$&7
7KLV�DUWLFOH�LV�WKH�UHVXOW�RI�D�TXDOLWDWLYH�GRFXPHQWDU\�UHVHDUFK�LV�SDUW�

RI�WKH�3URMHFW�)XQGDPHQWDOV��$[HV�DQG�0HWKRGRORJ\�RI�6FKRRO�3DVWRUDO�
VWDUWHG�LQ������DV�SDUW�RI�WKH�3URJUDP�GHYHORSHG�E\�WKH�(GXFDWLRQ�DQG�
5HOLJLRQ�5HVHDUFK�*URXS��*3(5��+LVWRU\�DQG�FRQFHSWLRQV�RI�5HOLJLRXV�
(GXFDWLRQ��7KLV�SURMHFW�LV�HVVHQWLDO�WR�HVWDEOLVK�WKH�UHIHUHQFHV�RQ�3DVWR�
UDO�&DUH�IRU�WKH�SDVWRUDO�IRUPDWLRQ��VLQFH�LW�LV�QHFHVVDU\�WR�V\VWHPDWL]H�

(IIHFWLYHO\�ZLWK�WKH�REMHFWLYH�RI�HVWDEOLVKLQJ�WKH�FRQVWLWXWLYH�HOHPHQWV�
IRU�WKH�FRQVROLGDWLRQ�RI�D�VFKRRO�SDVWRUDO�LQ�WKH�FRQWH[W�RI�%UD]LOLDQ�EDVLF�
HGXFDWLRQ���7KH�VWXG\�RI�WKH�XQGHUVWDQGLQJ�RI�(GXFDWLRQ�WKURXJKRXW�WKH�
(SLVFRSDO�&RQIHUHQFHV�RI�/DWLQ�$PHULFD�DOORZV�WR�VXEVLGL]H�WKH�IRXQGD�
WLRQV�RI�D�SURSRVDO�IRU�WKH�6FKRRO�3DVWRUDO�

.(<:25'6
(GXFDWLRQ��3DVWRUDO�6FKRRO��/DWLQ�$PHULFDQ�(SLVFRSDO�&RQIHUHQFHV�

,QWURGXomR�

GD�3DVWRUDO�(VFRODU� LQLFLDGR�HP������FRPR�SDUWH�GR�3URJUDPD�GHVHQ�
YROYLGR�SHOR�*UXSR�GH�3HVTXLVD�(GXFDomR�H�5HOLJLmR��*3(5��+LVWyULD�H�

�
OHFHU�RV�UHIHUHQFLDLV�VREUH�D�3DVWRUDO�(VFRODU�YLVDQGR�D�IXQGDPHQWDomR�

VREUH�D�TXHVWmR�GD�HGXFDomR�SDUD�IXQGDPHQWDU�R�FDPSR�GD�SDVWRUDO�HVFR�
ODU��(IHWLYDPHQWH�FRP�REMHWLYR�GH�HVWDEHOHFHU�RV�HOHPHQWRV�FRQVWLWXWLYRV�
SDUD� D� FRQVROLGDomR�GH�XPD�SDVWRUDO� HVFRODU�QR�FRQWH[WR�GD�HGXFDomR�

�

6��5�� 52&+$��7��3HGDJRJLD�/LEHUWDGRUD� GH� -HVXV�� ��� HG�� 6mR�3DXOR��

7HRORJLD�H�(GXFDomR��(GXFDU�SDUD�D�FDULGDGH�H�D� VROLGDULHGDGH�����HG��
6mR�3DXOR��3DXOLQDV��������$VVLP�FRPR�QRVVD�HTXLSH�FRODERURX�FRP�RV�
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YHUEHWHV��(GXFDomR��8QLYHUVLGDGHV�H�*UDYLVVLPXP�(GXFDWLRQLV�GR�'L�

GHVWHV�HVWXGRV�SHUFHEHX�VH�D�QHFHVVLGDGH�GH�FRPSUHHQGHU�D�OHLWXUD�VR�

SDUD�VXEVLGLDU�D�SDUWLU�GD�OHLWXUD�ODWLQR�DPHULFDQD�GH�XPD�SURSRVWD�SDUD�
D�3DVWRUDO�(VFRODU�

3UHVVXSRVWRV�SDUD�FRPSUHHQGHU�

$�RULJHP� GDV� FRQIHUrQFLDV� HSLVFRSDLV�� QD� IRUPD� FRPR� DV� FRQKH�
�

FHOHEUDomR�GRV�FRQFtOLRV��IRUPD�WUDGLFLRQDO�GH�UHXQLmR�GRV�ELVSRV�SDUD�
GLVFXWLU�TXHVW}HV�TXH�HQYROYHP�D�YLGD�GD�,JUHMD��2�Q~PHUR�GH�FRQIHUrQ�

�
o}HV�WHUULWRULDLV�QDFLRQDLV��GHVWLQDGDV�D�SURPRYHU�XP�WUDEDOKR�SDVWRUDO�

�
FLDWLYD�GR�3DSD�/HmR�;,,,�TXH�FRQYRFRX�FRP�D�³&DUWD�$SRVWyOLFD�&XP�
GLXWXUQXP �
WLQD��HVWH�IRL�UHDOL]DGR�HP�5RPD��QR�SHUtRGR�GH����GH�PDLR�D���GH�MXOKR�
GH�������WDO� LQLFLDWLYD�LQDXJXURX�Do}HV�TXH�SHUPLWLULDP�DR�HSLVFRSDGR�
ODWLQR�DPHULFDQR�DOFDQoDU�PDLRU�LQWHJUDomR�H�RUJDQL]DomR�FROHJLDO��

�
ULFDQR��IRL�UHDOL]DGD�GH����GH�MXOKR�D����GH�DJRVWR�GH�������QR�5LR�GH�

FRQWXUEDGR�H�PDUFRX�SURIXQGDPHQWH�R�PXQGR�H�D�,JUHMD��3DUD�ID]HU�IUHQ�
WH�D�HVVDV�WUDQVIRUPDo}HV��HVSHFLDOPHQWH�HP�DPELHQWH�ODWLQR�DPHULFDQR��
D�LGHLD�GHVVD�DVVHPEOHLD�GRV�ELVSRV�IRL�DSURYDGD�H�LQFHQWLYDGD�SHOR�3DSD�

,JUHMDV�GR�FRQWLQHQWH�� D�QmR� VHU� D�RUJDQL]DomR�GR�&RQVHOKR�(SLVFRSDO�

� $QDLV�GR�,,�(QFRQWUR�
1DFLRQDO�GR�*7�+LVWyULD�GDV�5HOLJL}HV�H�GDV�5HOLJLRVLGDGHV
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/DWLQR�$PHULFDQR�TXH�IRL�XP�SHGLGR�GLULJLGR�DR�3DSD�3LR�;,,�SDUD�VH�
FULDU XP�yUJmR

/DWLQD�UH~QH�PXLWDV�SHFXOLDULGDGHV�H�FDUDFWHUtVWLFDV�TXH�PHUHFLDP�H�PH�
UHFHP�VHU�ROKDGDV�FRP�RXWUR�ROKDU��TXH�QmR�R�ROKDU�GD�UHDOLGDGH�GRV�RX�
WURV�&RQWLQHQWHV��(VWD�VROLFLWDomR�DSURYDGD�HP����GH�QRYHPEUR�GH�������

�

��

LPSRUWDQWH�FDPLQKDGD�GH�DEHUWXUD�SDUD�D�UHDOLGDGH�GHVWH�&RQWLQHQWH�EXV�
FDQGR�VXSHUDU�DV�VLWXDo}HV�GH�YXOQHUDELOLGDGH�H�SURPRYHQGR�D�GLJQLGDGH�
GD�YLGD��1R�%UDVLO�D�LQLFLDWLYD�GRV�%LVSRV�IRL�XP�SDVVR�GH�H[WUHPD�LPSRU�
WkQFLD�TXDQGR�GD�IXQGDomR�GD�&1%%��&RQIHUrQFLD�1DFLRQDO�GRV�%LVSRV�

IRL�FULDGR�R�&(/$0��&RQVHOKR�(SLVFRSDO�/DWLQR�$PHULFDQR��GXUDQWH�D�
FRQIHUrQFLD�UHDOL]DGD�QR�5LR�GH�-DQHLUR��QR�DQR�GH������H��SRUWDQWR��HVWD�

�
QD�HYLGHQFLDP�RV�WHPDV�TXH�HQYROYHP�HGXFDomR�H�VRFLHGDGH�UHVVDOWDQGR�

�
PR�TXH� UHJLVWUD� HVVHV� DFRQWHFLPHQWRV� HODERUDQGR� GRFXPHQWRV� H� QHOHV�
PRVWUD�FRPR�D�,JUHMD�WHP�DEHUWXUD�SDUD�DFROKHU�H�SURPRYHU�MXVWLoD�HP�
WXGR�R�TXH�IHUH�R�VHU�KXPDQR��'HVGH�R�9DWLFDQR�,,��RV�WHPDV�VRFLDLV�H�
HGXFDFLRQDLV�VmR�UHVVDOWDGRV�HP�WRGDV�DV�&RQIHUrQFLDV��SRLV�VmR�FRORFD�
GDV�HP�HYLGrQFLD��D�YLGD�H�D�GLJQLGDGH�GDV�SHVVRDV��1DV�&RQIHUrQFLDV��D�
SDUWLU�GR�&RQFtOLR�9DWLFDQR�,,��VmR�PDQLIHVWDGDV�H�DFHQWXDGDV�DV�GLIHUHQ�
oDV�FXOWXUDLV�YLYLGDV�QD�UHDOLGDGH�HQWUH�RV�SRYRV�ODWLQRV�TXH�VmR�PXLWR�
GLIHUHQWHV�GD�UHDOLGDGH�YLYLGD�HP�RXWURV�FRQWLQHQWHV��(VVDV�FRQIHUrQFLDV�

PDUFDV�GD�GLVFULPLQDomR��GD�RSUHVVmR�H�GD�PDJLQDOL]DomR�VRFLDO��EXVFDQ�
GR�VROXo}HV�HPHUJHQFLDLV�D�IDYRU�GD�YLGD�H�GD�GLJQLGDGH��

� 0$1=$772��$��$V�SULPHLUDV�FRQIHUrQFLDV�GR�&(/$0��5HYLVWD�9LGD�3DVWRUDO��6mR�
3DXOR��Y������Q������������S����
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8PD�SULPHLUD�OHLWXUD�VREUH�(GXFDomR�HP�����

2�&RQFtOLR�9DWLFDQR�,,�FRPSUHHQGHX�D�(GXFDomR�FRPR�R�GHVHQYRO�
YLPHQWR�KDUP{QLFR�GDV�TXDOLGDGHV�ItVLFDV��PRUDLV�H�LQWHOHFWXDLV��H�D�DTXL�
VLomR�JUDGXDO�GD�UHVSRQVDELOLGDGH�VREUH�D�SUySULD�YLGD��QR�HVIRUoR�FRQV�

SDUD�IDYRUHFHU�D�YHUGDGHLUD�XQLGDGH�H�SD]�QD�WHUUD��6HQGR�XPD�DWLYLGDGH�
RULHQWDGD�SHORV�(VWDGRV�H�QmR�PDLV�GHWHUPLQDGD�SHOD�,JUHMD��7RGDYLD��HVWD�
PHVPD�,JUHMD�SRU�PHLR�GR�*UDYLVVLPXP�(GXFDWLRQLV�H�SHORV�GHPDLV�GRFX�

HGXFDomR�FRPR�R�GHVHQYROYLPHQWR�LQWHJUDO�GR�VHU�KXPDQR��SDUD�WDO�QHFHV�

FRQWLQXDGD�GRV�DGXOWRV��6DOLHQWDQGR�DLQGD�TXH�D�HGXFDomR�H�HVFROD�QmR�VH�

9DULDGDV� LQLFLDWLYDV� FRQWULEXHP� SDUD� HVVD� GLIXVmR� H� IRUPDomR� GR�

PHVPR�SDSHO�QD�HGXFDomR�H��TXDOTXHU�TXH�VHMD�D�VXD�DWXDomR�QHVWH�FDP�
�

$�3ULPHLUD�&RQIHUrQFLD�GR�(SLVFRSDGR�/DWLQR�$PHULFDQR�IRL�UHDOL�
]DGD�QR�5LR�GH�-DQHLUR�HQWUH�RV�GLDV����GH�MXOKR�D����GH�DJRVWR�GH������
H�VHX�WHPD�SULQFLSDO�IRL�D�HVFDVVH]�GH�VDFHUGRWHV�WUD]HQGR�FRQVHTXrQFLDV�

�
WLQGR� LQFOXVLYH�QD�YLGD� FXOWXUDO� H� HVSLULWXDO�GRV�SRYRV��$OJXQV�%LVSRV�
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WRGRV�RV�DJUDYDQWHV�TXH�FRORFDYDP�HP�ULVFR�D�YLGD�H�D�GLJQLGDGH�KXPD�

�

LQGXVWULDOL]DomR�H�D�FRQVFLrQFLD�GH�TXH�D�,JUHMD�GHYHULD�VH�HQYROYHU�QR�
PXQGR�HFRQ{PLFR�VRFLDO��SHOD�LOXPLQDomR��HGXFDomR�H�DomR��DFHQWXRX�D�
LPSRUWkQFLD�GD�GRXWULQD�VRFLDO�GD�,JUHMD�

1HVWD�&RQIHUrQFLD�RV�%LVSRV�UHFRQKHFHUDP�TXH�D�PDLRU�QHFHVVLGDGH�

SHODV�YRFDo}HV�VDFHUGRWDLV�H�UHOLJLRVDV��2V�FRQIHUHQFLVWDV�FRQYRFDUDP�
�

UDVVHP�QD�FDPSDQKD�YRFDFLRQDO��1HVWD�&RQIHUrQFLD� IRL�GHGLFDGD� WDP�

SURFHVVR�GH� LQGXVWULDOL]DomR��GD� FRODERUDomR�GRV� OHLJRV��GD�SRSXODomR�
LQGtJHQD��GDV�0LVV}HV�H�GD�LPLJUDomR��

�
PHULFDQRV�D�GHYLGD�LQVWUXomR�UHOLJLRVD�HP�FRQVHTXrQFLD�GD�HVFDVVH]�GH�

�
GR��,QLFLDYD�DVVLP��QHVWH�FRQWH[WR�HQWUH�DV�SUHRFXSDo}HV�GR�(SLVFRSDGR��

GD�UHQRYDomR�GD�,JUHMD�FRP�&RQFtOLR�9DWLFDQR�,,�

&RQIHUrQFLD�JLURX�HP�WRUQR�GRV�SUREOHPDV�GD�,JUHMD DG�LQWUD��D�HVFDVVH]�

FRP�R�PXQGR�GH�KRMH��D�,JUHMD DG�H[WUD��SUDWLFDPHQWH�QmR�DSDUHFH���

3URVVHJXLQGR�D�FRPSUHHQVmR�GD�OHLWXUD
GD�HGXFDomR�QR�FRQWH[WR�ODWLQR�DPHULFDQR

�
WLFDQR�,,�R�3DSD�3DXOR�9,�FRQYRFD�D�VHJXQGD�FRQIHUrQFLD�GR�(SLVFRSDGR�

�

-DQHLUR��������,Q��%5,*+(17,��$���3$6626��-���2UJ����&RPSrQGLR�GDV�&RQIHUrQFLDV�
GRV�%LVSRV�GD�$PpULFD�/DWLQD�H�&DULEH��6mR�3DXOR��3DXOLQDV�3DXOXV��������S��������
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�
FRV�HIHUYHVFHQWHV�� FRPR�R�FRQWH[WR�GD�JXHUUD�IULD�� LPSDFWDQGR�PXLWDV�
PXGDQoDV��'HVWD�IRUPD�D�,JUHMD�DVVXPH�GH�IRUPD�FODUD�R�WUDEDOKR�GH�LQ�
VHUomR�QDV�FRPXQLGDGHV�SREUHV��&RP�0HGHOOtQ�JDQKD�LGHQWLGDGH�SUySULD�
D�,JUHMD�ODWLQR�DPHULFDQD�H�VXUJH�XPD�IRUPD�RULJLQDO�GH�ID]HU�WHRORJLD��D�
WHRORJLD�GD�OLEHUWDomR�H�VXD�RSomR�SHORV�SREUHV��DVVLP�FRPR�R�H[HUFtFLR�

�
PHQWR�GD�&RQIHUrQFLD��

(VWD�VHJXQGD�&RQIHUrQFLD�(SLVFRSDO�/DWLQR�$PHULFDQD�RFRUUHX�QD�

H�WHYH�VHX�DVSHFWR�DUWLFXODGRU�H�LQRYDGRU�GH�LGHLDV��R�TXH�IRL�PXLWR�EHP�

UHDOL]DomR� GH� XPD� DOIDEHWL]DomR� FRQVFLHQWL]DGRUD�� )RL� FRQVWDWDGR� XP�
FRPSOLFDGRU�QD�DOIDEHWL]DomR�HP�UHODomR�DRV�FRQWH~GRV�TXH�GHL[DUDP�D�

�
FDV�H�DXVrQFLD�WRWDO�GH�FULDomR�GR�HVStULWR�FUtWLFR���

FRPR�XPD�HGXFDomR� OLEHUWDGRUD�JDQKRX�HQRUPH�SURSRUomR� UHIRUoDQGR�
R�FRPSURPLVVR�GH�FULDU�FRQGLo}HV�GH�YLGD�PDLV�KXPDQD�SDUD�WRGD�D�SR�

DSURIXQGDQGR�D�FRQVFLrQFLD�GD�GLJQLGDGH�GH�YLGD��'HVWD�IRUPD�QR�'RFX�
PHQWR�GH�0HGHOOtQ��RV�%LVSRV�HVFODUHFHP�TXH�D�HGXFDomR�WHP�D�PLVVmR�
GH�FULDU�D�FRQVFLrQFLD�GD�FDSDFLGDGH�GR�VHU�KXPDQR�HP�ID]HU�DFRQWHFHU�

(VStULWR� 6DQWR� GXUDQWH� D�&RQIHUrQFLD� GH�0HGHOOtQ� IH]� QDVFHU� LGHLDV� H�

�

SROtWLFR�HFOHVLDO�H�D�SRVLomR�VREUH�D�(GXFDomR�H�D�-XYHQWXGH��5HYLVWD�+RUL]RQWH��%HOR�
+RUL]RQWH��Y������Q������������PDLR�DJR��������S������

� 6&$7(1$��6��$�&RQIHUrQFLD�GH�0HGHOOtQ��FRQWH[WR��SUHSDUDomR��UHDOL]DomR��FRQFOXV}HV�
H�UHFHSomR��,Q��%5,*+(17,��$���3$6626��-���2UJ����&RPSrQGLR�GDV�&RQIHUrQFLDV�GRV�
%LVSRV�GD�$PpULFD�/DWLQD�H�&DULEH��6mR�3DXOR��3DXOLQDV�3DXOXV��������S��������
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�
WHQWD�HVWD�FDPLQKDGD�

0HGHOOtQ�FRORFRX�HP�HYLGrQFLD�RV�PRYLPHQWRV�VRFLDLV�H�FKDPRX�D�

LQLFLDO�IRUoD�WUDQVIRUPDGRUD�GD�VRFLHGDGH�WDQWR�TXDQWR�HVWHMD�IRUPDQGR�
KRPHQV�O~FLGRV�H�FDSD]HV�GH�VH�FRPSURPHWHU�QD�WDUHID�GH�IUDWHUQL]DU�D�

�

SDUD�D�,JUHMD��SDUWH�LPSRUWDQWH�GD�VXD�PLVVmR��SRLV�TXDQGR�D�,JUHMD�HYDQ�
JHOL]D��HOD�HGXFD��SRUTXH�D�DGHVmR�H�R�FRPSURPLVVR�FRP�R�5HLQR��ORQJH�
GH�GHVXPDQL]DU�D�SHVVRD��DSHUIHLoRD�H�D�ID]�FUHVFHU�HP�KXPDQLGDGH�

�
ULRV�D�VHUHP�DGRWDGR�QD�PLVVmR�GH�HGXFDU�H�DV�RULHQWDo}HV�IXQGDPHQWDLV�

GH�0HGHOOtQ��(VWDV�RULHQWDo}HV�H�UHFRPHQGDo}HV�WUDWDP�GD�WUDQVIRUPD�

YLVWD� GD� YHUGDGHLUD� SURPRomR� KXPDQD�� JDUDQWLQGR� R� GHVHQYROYLPHQWR�
SHVVRDO�H�GHQWUR�GD�GLQkPLFD�DSRVWyOLFD�RSRUWXQL]DU�R�GHVHQYROYLPHQWR�

UHOHYDQWH�D�RULHQWDomR�VREUH�D�SDUWLFLSDomR�GRV�SDLV�QD�RUJDQL]DomR�GRV�
FHQWURV�GRFHQWHV�H�GD�PLVVmR�GR�HGXFDGRU�TXH�PRWLYD�R�HGXFDQGR�D�VHU�
VXMHLWR�GH�WUDQVIRUPDomR�GD�VRFLHGDGH��

2�HGXFDGRU�SURSRUFLRQD�DR�VHX�HGXFDQGR�R�DXWR�DSHUIHLoRDPHQWR�H�

PHLR� GD� (GXFDomR� GH�%DVH�� GD� DOIDEHWL]DomR� H� GD� FRQVFLHQWL]DomR� GD�
VXD�UHVSRQVDELOLGDGH�HP�VHU�DJHQWH�GR�VHX�GHVHQYROYLPHQWR�FDSDFLWD�R�
HGXFDQGR�D�DVVXPLU�R�FRPSURPLVVR�GRV�VHXV�DWRV�H�RSRUWXQL]D�DWLYLGDGHV�
TXH�GHVSHUWHP�D�OLGHUDQoD�QR�PHLR�MXYHQLO��

&RP� UHODomR� DR� SODQHMDPHQWR�� QD� UHDOLGDGH� UHSOHWD� GH� FRPSOH[L�
GDGHV�� DV� DWLYLGDGHV� WHULDP� TXH� VHU� QHFHVVDULDPHQWH� SURSRVWDV� GHQWUR�
GR�FRQWH[WR�H� UHQRYDGDV�FRQWLQXDPHQWH�QD�FRPSRVLomR�GRV� LPSRUWDQ�
WHV�HOHPHQWRV�TXH�FRPS}HP�XP�SODQR�FRP�REMHWLYRV�HIHWLYRV��D�VDEHU��
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GHQWUR�GDV�SULRULGDGHV��UHFXUVRV�KXPDQRV��LQVWUXPHQWRV��PHLRV�LQVWLWX�

DWULEXWRV�LPSRUWDQWHV�FRORFDQGR�D�UHDOLGDGH�FRPR�OXJDU�WHROyJLFR�H�DV�

VHJXLU�QD�UHDOL]DomR�GR�SURMHWR�GH�YLGD�TXH�-HVXV�&ULVWR�YHLR�WUD]HU�SDUD�
D�KXPDQLGDGH��

&RQVROLGDQGR�XPD�OHLWXUD�GH�HGXFDomR

WHPD�GD�&RQIHUrQFLD�GH�3XHEOD��&RP�HIHLWR��WUDWRX�VH�GD�SURIXQGD�LGHQ�

TXH�SURFODPDU�R�(YDQJHOKR��KRMH�H�DPDQKm��DRV�SRYRV�ODWLQR�DPHULFD�
QRV��DQLPDGRV�SHOD�HVSHUDQoD�H�DR�PHVPR�WHPSR�WRUWXUDGRV�QR�PDLV�SUR�
IXQGR�GH�VHX�VHU�SHOR�GHVSUH]R�HP�VXD�GLJQLGDGH��(VWD�WHUFHLUD�&RQIH�

GR�DQR�GH������WURX[H�SURSRVWD�GH�FRQWH~GR�SDUD�D�PLVVmR�GD�,JUHMD�QD�
�

omR�HP�-HVXV�&ULVWR�SUHVHQWH�QD�,JUHMD��&RP�HIHLWR��D�,JUHMD�FRPR�&RUSR�
GH�&ULVWR��FRPXQKmR�H�VLQDO�GH�FRPXQKmR�GD�KXPDQLGDGH�FRP�'HXV�H�

FULVWRORJLD�FRQWH[WXDOL]DGD��

IRUPDV�GH�LQMXVWLoD��VHMD�GHQWUR�FRPR�IRUD�GHOD���'HVWD�IRUPD�D�,JUHMD�LD�
FRQVHJXLU�LQWHJUDU�FRPR�PHPEUR��WRGR�VHU�KXPDQR�VHP�SUHFRQFHLWR�GH�

� .(//(5���0��$�&RQIHUrQFLD�GH�3XHEOD��FRQWH[WR��SUHSDUDomR��UHDOL]DomR��FRQFOXV}HV��
UHFHSomR��,Q��%5,*+(17,��$���3$6626��-���2UJ����&RPSrQGLR�GDV�&RQIHUrQFLDV�GRV�
%LVSRV�GD�$PpULFD�/DWLQD�H�&DULEH��6mR�3DXOR��3DXOLQDV�3DXOXV��������S��������
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UDoD�QHP�GH�FRQGLomR�VRFLDO��DEULQGR�VH�DVVLP��D�WRGDV�DV�FDPDGDV�VR�
FLDLV�H�VH�FRPSURPHWHQGR�SUHIHUHQFLDOPHQWH�FRP�RV�SREUHV�H�H[FOXtGRV�

VLWXDo}HV�GRV�DERUtJHQHV�HP�DOJXQV�SDtVHV��QHFHVVLWDQGR�XP�ROKDU�DWHQWR�

YDORUHV�H�FRVWXPHV�DR�VH�RUJDQL]DU�IRUPDV�HVWUXWXUDGDV�GH�HGXFDomR��GH�
�

UHVSHLWDU� VXD� IRUPD� GH� RUJDQL]DomR� VRFLDO�� VLVWHPDV� VLPEyOLFRV� H� FRV�

H[LJLQGR�DUWLFXODo}HV�HQWUH�DV�LQVWLWXLo}HV�GH�HQVLQR�SDUD�DWHQGHU�D�JUDQ�
GH�GHPDQGD�H�KRXYH�FRODERUDomR�SDUD�DXPHQWDU�D�RIHUWD�GH�HQVLQR�HP�
LQVWLWXLo}HV�SULYDGDV�H�HVWDWDLV��HPERUD�DV�UHODo}HV�HQWUH�,JUHMD�H�(VWDGR�
YDULHP�GH�DFRUGR�FRP�FDGD�SDtV��

�

GHVHQYROYH�QR�PHLR�GD�WUDQVIRUPDomR�VRFLRFXOWXUDO��RQGH�RV�PHLRV�GH�

GD�VHFXODUL]DomR�GD�FXOWXUD��$�HQRUPH�WD[D�GH�DQDOIDEHWLVPR�WHP�FRPR�
FRQVHTXrQFLD��PHQRU� SRVVLELOLGDGH� GH� XPD� YLGD� GLJQD� SULQFLSDOPHQWH�
HQWUH�RV�PHQRV�IDYRUHFLGRV�

$�&RQIHUrQFLD�GH�3XHEOD�DPSOLD�D�H[SODQDomR�VREUH�HGXFDomR�HYDQJH�
OL]DGRUD�H�HGXFDomR�OLEHUWDGRUD�HP�UHODomR�D�0HGHOOtQ��GHVWDFDQGR�GH�D�HGX�
FDomR�HYDQJHOL]DGRUD�DVVXPLU�H�FRPSOHPHQWDU�D�HGXFDomR�OLEHUWDGRUD�TXH�
FRQWULEXL�SDUD�D�FRQYHUVmR�GR�VHU�KXPDQR��QmR�Vy�QR�SURIXQGR�H�LQGLYLGXDO��

�

��

$V� FDUDFWHUtVWLFDV� GD� HGXFDomR� HYDQJHOL]DGRUD� WUD]HP� FRQVLJR� R�
FRPSURPLVVR� GH� KXPDQL]DU� H� SHUVRQDOL]DU� R� HGXFDQGR�� ±� 3URFXUD� LQ�
WHJUDU�R�HGXFDQGR�QR�SURFHVVR�VRFLDO� ODWLQR�DPHULFDQR� LPSUHJQDGR�GD�

� �
5HYLVWD�GH�&XOWXUD�

7HROyJLFD��6mR�3DXOR��9������Q������������S����������
�� 38(%/$��������S������
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VLVWHPDWLFDPHQWH�FRQVHUYDQGR�D�VXD�LGHQWLGDGH��±�%XVFD�H[HUFHU�D�IXQ�
omR�GD�YHUGDGHLUD�HGXFDomR�SRVVLELOLWDQGR�D�FULDomR�GD�QRYD�VRFLHGDGH�

SRGHQGR�SHUGHU�GH�YLVWD�D�VLWXDomR�KLVWyULFD�H�FRQFUHWD��SDUD�DVVLP�RSRU�
WXQL]DU�R�VXUJLPHQWR�GH�DJHQWHV�GH�WUDQVIRUPDomR�SHUPDQHQWH�GD�VRFLH�

SHOD�HGXFDomR�H�HVWDU�FRQVFLHQWH�GH�TXH�DV�LQVWLWXLo}HV�HGXFDWLYDV�GD�,JUHMD�

FRODERUDU�FRP�R�SURFHVVR�HGXFDWLYR�GD�VRFLHGDGH�SOXUDOLVWD��
2V�%LVSRV�DOHUWDP�SDUD�R�IDWR�GH�TXH�D�FXOWXUD�DEUDQJH�D�WRWDOLGDGH�

GD�YLGD�GR�SRYR�VHQGR�R�FRQMXQWR�GH�YDORUHV�TXH�DQLPD�RX�HQIUDTXH�

�

LQVWLWXLo}HV�H�DV�HVWUXWXUDV�GH�FRQYLYrQFLD�VRFLDO��TXDQGR�QmR�VmR�LP�
SHGLGDV�RX�UHSULPLGDV´���

1HVWD� &RQIHUrQFLD�� DV� VXJHVW}HV� SDVWRUDLV� UHIRUoDP� D� LPSRUWkQ�
FLD�GD�IDPtOLD�H�VXD�UHVSRQVDELOLGDGH�HP�WRGRV�RV�DVSHFWRV�GR�SURFHVVR�

HGXFDFLRQDO�GDQGR�VXSRUWH�HP�WRGRV�RV�DVSHFWRV�H�HP�WRGRV�RV�VHXV�VHJ�
PHQWRV��³3DUWLQGR�GHVWD�WHRULD��XUJH�D�HODERUDomR�GXP�SURMHWR�HGXFDWLYR�
FULVWmR�HP�QtYHO�QDFLRQDO�RX�FRQWLQHQWDO��QR�TXDO�GHVGH�ORJR�VH�LQVSLUDUmR�

��

2�SRQWR�IRUWH�GHVWD�FRQIHUrQFLD�HP�3XHEOD�IRL�R�DOHUWD�GRV�%LVSRV�
SDUD�R�IHQ{PHQR�GD�HQRUPH�GHVLJXDOGDGH�H�GD�LQMXVWLoD�JHUDQGR�D�VLWXD�

�
]HQGR�D�YLYrQFLD�FULVWm��2V�HGXFDGRUHV��FRQVFLHQWHV�GR�VHX�FRPSURPLVVR�
FULVWmR��VmR�FRQYLGDGRV�D�XVDU�RV�HVSDoRV�HGXFDFLRQDLV�SDUD�D�FRQVFLHQ�
WL]DomR��D�FLGDGDQLD��D�VROLGDULHGDGH�H�D�IUDWHUQLGDGH��

�� 38(%/$��������S�����
�� 38(%/$��������S�����
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&HQiULR�GRV�DQRV�QRYHQWD�SDUD�XPD�OHLWXUD�GD�HGXFDomR

�
YD�VH�FRP�SUREOHPDV�HFRQ{PLFRV�TXH�JHUDUDP�XPD�GHVLJXDOGDGH�VRFLDO�

TXHVWmR�D�&RQIHUrQFLD�GH�3XHEOD�GHVHMDYD�XPD�QRYD�HYDQJHOL]DomR��SDUD�

GRV�GRFXPHQWRV�DFRPSDQKRX�GH�SHUWR�D�HYROXomR�GR�ODLFDWR�ODWLQR�DPH�
ULFDQR��H�FRP�LQ~PHUDV�FLWDo}HV�GR�&RQFtOLR�9DWLFDQR�,,��GHVWD�IRUPD�R�

TXH�VH�GHYHULD�DWHQWDU�SDUD�XPD�QRYD�HYDQJHOL]DomR��GLDQWH�GDV�WUDQVIRU�
PDo}HV�VRFDLV�H�KLVWyULFDV��

&RPR�SULQFLSDLV�DXWRUHV�GHVWD�QRYD�HYDQJHOL]DomR�WHPRV�RV�FDWHTXLV�
WDV��TXH�WrP�QR�&DWHFLVPR�GD�,JUHMD�&DWyOLFD�XP�LQVWUXPHQWR�SDUD�D�QRYD�

GHYH�WHU�D�SURPRomR�KXPDQD�FRPR�FDPLQKR�SDUD�D�OLEHUWDomR�LQWHJUDO����
3DUD� WDO�FRQYRFD�D�TXDUWD�&RQIHUrQFLD TXH�RFRUUHX�HP�6DQWR�'R�

PLQJR�� QR� DQR� GH� ����� FRP�R� WHPD��1RYD�(YDQJHOL]DomR�� 3URPRomR�
KXPDQD��&XOWXUD�&ULVWm��$�SULQFLSDO�IXQomR�GHVWD�&RQIHUrQFLD�IRL�FRORFDU�
QD�DJHQGD�GDV� LJUHMDV�D�TXHVWmR�GD�VXD LGHQWLGDGH�FXOWXUDO��UHFRQKHFHU
D�QHFHVVLGDGH�GD� LJUHMD�³LQFXOWXUDGD´�GHQWUR�GR�SOXUDOLVPR�FXOWXUDO�GR�
FRQWLQHQWH��$TXL�HQWHQGLGD�D�1RYD�(YDQJHOL]DomR��QmR�FRPR�VH�D�DQWH�

1HVWD� FRQIHUrQFLD� RV� %LVSRV� GHGLFDP� XP� ROKDU� HVSHFLDO� DRV� SR�
EUHV��DR�FRPSURPLVVR�FRP�D�GHIHVD�GD�YLGD��FRP�DV�FXOWXUDV�LQGtJHQDV�H�
DIUR�DPHULFDQDV��FRP�RV�PHLRV�GH�FRPXQLFDomR��FRP�D�UHOLJLRVLGDGH�SRSX�

�
JHOL]DomR��D�LQFXOWXUDomR�GR�(YDQJHOKR��PHGLDQWH�D�HGXFDomR�FRQWtQXD�

��

,Q��%5,*+(17,��$���3$6626��-���2UJ����&RPSrQGLR�GDV�&RQIHUrQFLDV�GRV�%LVSRV�
GD�$PpULFD�/DWLQD�H�&DULEH��6mR�3DXOR��3DXOLQDV�3DXOXV��������S��������
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DomR�HGXFDWLYD�H�PRGHUQD�FRPXQLFDomR���
(VWD�TXDUWD�FRQIHUrQFLD�HP�6DQWR�'RPLQJRV�UHIRUoRX�D�GLVFXVVmR�

�
GHOOtQ�H�3XHEOD�H�VLQDOL]DUDP�LPSRUWDQWHV�DVSHFWRV�SDUD�D�HGXFDomR�FULVWm�

�

FXOWXUD��6HXV�QtYHLV�VmR�EHP�GLYHUVRV��HVFRODUHV��HOHPHQWDUHV�RX�VXSHULR�
UHV��IRUPDLV�RX�QmR�IRUPDLV´���

�

WUDQVIRUPH�D�VXD�YLGD�D�SDUWLU�GRV�HQVLQDPHQWRV�GH�&ULVWR��
�

PDQLGDGH�VHGHQWD�GR�VHQWLGR�GD�YLGD��$�FRQVWDQWH�EXVFD�GR�VHU�KXPDQR�

GD�KXPDQLGDGH��

'HXV� FRPR�&ULDGRU� H� 3DL�� SDUD� RV� RXWURV� FRPR� VHXV� LUPmRV� H� SDUD� R�
PXQGR�FRPR�DTXLOR�TXH�OKH�IRL�HQWUHJXH�SDUD�SRWHQFLDOL]DU�VXDV�YLUWXDOL�
GDGHV´��

GRPtQLR�GHVSyWLFR�TXH�GHVWUXD�D�QDWXUH]D���
2V�%LVSRV� HQIDWL]DP�TXH�³2�PHVWUH� FULVWmR�GHYH� VHU� FRQVLGHUDGR�

FRPR�VXMHLWR�HFOHVLDO�TXH�HYDQJHOL]D�TXH�FDWHTXL]D��TXH�HGXFD�FULVWmPHQWH��

UHFRQKHFLGR� QD� ,JUHMD´��

�� &$6752��5��2V�OHLJRV�QR�&(/$0��DSRQWDPHQWRV�SULQFLSDLV��5HYLVWD�HOHWU{QLFD�GD�
)$-(��%HOR�+RUL]RQWH��Y�����Q�����������S����������

�� 6$172�'20,1*2��������Q�������S������
�� 6$172�'20,1*2��������Q�������S������
�� 6$172�'20,1*2��������Q�������S������
�� 6$172�'20,1*2��������Q�������S�������
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�
GR�R�HQVLQR�GD�DXWrQWLFD�VDEHGRULD�FULVWm�WHQGR�FRPR�PRGHOR�R�SUySULR�
-HVXV�&ULVWR�

SUREOHPDV�GD�FXOWXUD�HPHUJHQWH�TXH�FDUHFHP�GH�VROXo}HV��DVVLP�FRPR�

IDPtOLD�FRPR�SULPHLUR�HVSDoR�SDUD�R�FRPSURPLVVR�VRFLDO��D�VROLGDULHGD�
GH�QRV�VHXV�GLVWLQWRV�QtYHLV��R�FRPSURPLVVR�SUySULR�GH�XPD�VRFLHGDGH�

GD�PXGDQoD�FXOWXUDO´���

FXOWXUDV��R�GRFXPHQWR�VLQDOL]D�TXH�HVSHFLDOPHQWH�DV�LQGtJHQDV�H�DIUR�D�

GH�RSRUWXQLGDGHV�H�GD�FDSDFLGDGH�GH�FRQVWUXLU�D�XQLGDGH�QDFLRQDO´����
1DV� OLQKDV� SDVWRUDLV� RV�%LVSRV� SHGHP� TXH� D� HVFROD� VHMD� WUDQV�

IRUPDGD�HP�FRPXQLGDGH�TXH�GLDQWH�GRV�DOXQRV��SDLV�H�PHVWUHV��VHMD�
FHQWUR�GH�LUUDGLDomR�HYDQJHOL]DGRUD��HPSHQKDQGR�VH�HP�WRUQDU�IRUWH�
D� FRPXQLGDGH� HGXFDWLYD�� QD� IRUPDomR� FtYLFR�VRFLDO� FRP� LQVSLUDomR�

GR�SRYR��2UJDQL]DQGR� HVWXGDQWHV�� GRFHQWHV�� H[�DOXQRV� H� RV� SDLV� GH�
�

TXH�VLJDP�HP�VHXV�HVIRUoRV�SDUD�SURPRYHU�FDGD�YH]�PDLV�D�GHPRFUD�
WL]DomR�GD�HGXFDomR���

5HFHQWH�OHLWXUD�GH�XPD�HGXFDomR�SDUD�$PpULFD�/DWLQD

�
IHUrQFLD�QD�FLGDGH�GH�$SDUHFLGD�HP����������D����GH�PDLR���GHPRQVWUD�

�� 6$172�'20,1*2��������1�������3������
�� 6$172�'20,1*2��������1�������S������
�� 6$172�'20,1*2��������1�������S������
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HP�VHX�GRFXPHQWR�R�HVIRUoR�GD�UHFXSHUDomR�GD�LGHQWLGDGH�FDWyOLFD��GD�
UHFRQTXLVWD�GRV�FDWyOLFRV�DIDVWDGRV��FRQYRFD�WRGD�D�,JUHMD�D�XPD�UHWR�

PHLR�GD�JUDQGH�PLVVmR�FRQWLQHQWDO�SDUD�TXH�FDGD�FULVWmR�VH�FRPSURPHWD�
����2�WH[WR�FRQFOXVLYR�H[SUHVVD�XPD�,JUHMD�

HP�HVWDGR�SHUPDQHQWH�GH�PLVVmR��([SOLFLWDQGR�R�SURMHWR�GH�XPD�,JUHMD�

GH�VL�PHVPD��SUHRFXSDGD�FRP�D�UHFRQTXLVWD�GRV�FDWyOLFRV�DIDVWDGRV��FRP�
XPD�LGHQWLGDGH�SUySULD�SDUD�TXH�DV�SHVVRDV�QmR�PLJUHP�SDUD�DV�,JUHMDV�
SHQWHFRVWDLV�QRV�GLIHUHQWHV�SDtVHV�GR�FRQWLQHQWH�/DWLQR�DPHULFDQR����

�
�

�

UHVSRVWDV� LQRYDGRUDV�� H[LJLQGR�SURVVHJXLU� QD� UHQRYDomR� LQLFLDGD� FRP�R�
9DWLFDQR�,,�H�FRPSURPLVVDGRV�FRP�D�WUDGLomR�ODWLQR�DPHULFDQD�YLDP�TXH�

�
WLYLGDGH�LQGLYLGXDO��D�LUUXSomR�GR�³RXWUR´�FRPR�JUDWXLGDGH�RX�GLPHQVmR�

�

IUDJPHQWDomR�GR�WHFLGR�VRFLDO��JHUDQGR�VHQWLGRV�SDUFLDLV��HWF��'LDQWH�GLVVR��
YLD�VH�D�XUJrQFLD�GH�XPD�QRYD�SURSRVWD�HYDQJHOL]DGRUD��TXH�DVVXPLVVH��D�
LQFRPSDWLELOLGDGH�HQWUH�XPD�UHDOLGDGH�GH�H[FOXVmR�H�R�5HLQR�GD�9LGD��D�
PLVVmR�FRPR�SURPRomR�GD�9LGD�SDUD�FKHJDU�DV�SHVVRDV���

�
ULFDQR�FRORFRX�D�HGXFDomR�HVSHFLDOPHQWH�FRPR�DWLYLGDGH�GHQWUR�GD�RUGHP�

�� �
7,��$��� 3$6626�� -�� �2UJ����&RPSrQGLR� GDV�&RQIHUrQFLDV� GRV�%LVSRV� GD�$PpULFD�
/DWLQD�H�&DULEH��6mR�3DXOR��3DXOLQDV�3DXOXV��������S����������

�� 5HYLVWD�(OH�
WU{QLFD�(VSDoR�7HROyJLFR��6mR�3DXOR��Y������Q�����������S��������

�� %5,*+(17,��$��$SDUHFLGD��DV�VXUSUHVDV��VXD�SURSRVWD�H�QRYLGDGHV��5HYLVWD�3HUV�
SHFWLYD�7HROyJLFD��%HOR�+RUL]RQWH��Q������������S����������
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GH�HGXFDomR�FULVWm��HQWHQGHPRV�TXH�R�PHVWUH�HGXFD�SDUD�XP�SURMHWR�GH�
VHU�KXPDQR�HP�TXH�KDELWH�-HVXV�&ULVWR�FRP�R�SRGHU�WUDQVIRUPDGRU�GH�VXD�
YLGD�QRYD´��

�
YLPHQWR��GHVSHUWDQGR�D�FRQVFLrQFLD�FUtWLFD�H�SURSRUFLRQDQGR�D�FULDomR�GD�
QRYD�VRFLHGDGH��RQGH�D�GLJQLGDGH�GH�YLGD�VHMD�XPD�SRVVLELOLGDGH�

2V�FRQIHUHQFLVWDV�GHVWDFDUDP�D�PHWD�D�TXH�D�HVFROD�FDWyOLFD�VH�SUR�
S}H�QD�YLYrQFLD�GD�DOLDQoD�FRP�'HXV�H�FRP�D�KXPDQLGDGH�FRQGX]LQGR�RV�
HGXFDQGRV�DR�HQFRQWUR�FRP�-HVXV�&ULVWR��³0HVWUH�H�3DVWRU�PLVHULFRUGLR�
VR��HVSHUDQoD��FDPLQKR��YHUGDGH�H�YLGD����HVWDEHOHFHQGR�R�FRPSURPLVVR�

2�'RFXPHQWR�GH�$SDUHFLGD�PRVWUD�TXmR�LPSRUWDQWHV�VmR�RV�FHQ�
WURV�HGXFDWLYRV�QD�WDUHID�GH�HGXFDU��6mR�HVSDoRV�SULYLOHJLDGRV�TXH�VHQ�
GR�EHP�GLUHFLRQDGRV�RSRUWXQL]DUmR�D�SURPRomR�GD�YLGD�H�DEHUWXUD�DR�
WUDQVFHQGHQWH�� ³7DLV� FHQWURV� HGXFDWLYRV� QmR� GHYHULDP� LJQRUDU� TXH� D�

IRUPDomR�LQWHJUDO�GDV�SHVVRDV�UHLYLQGLFD�D�LQFOXVmR�GH�FRQWH~GRV�UHOL�
JLRVRV´����(VVHV� LPSRUWDQWHV�HVSDoRV�HGXFDFLRQDLV�RIHUHFHP�H[FHOHQ�
WHV�RSRUWXQLGDGHV�GH�HGXFDU�SDUD�D�FLGDGDQLD��VROLGDULHGDGH�H�IUDWHUQL�

GH�'HXV�

SHVVRD�KXPDQD�FRPR�FHQWUR�GH�WRGD�D�YLGD�VRFLDO�H�FXOWXUDO��UHVXOWDQGR�
QHOD��D�GLJQLGDGH�GH�VHU�LPDJHP�H�VHPHOKDQoD�GH�'HXV�H�D�YRFDomR�GH�

��

UHVSHLWDGR�R�GLUHLWR�GH�FULDQoDV�H�DGROHVFHQWHV��SRLV�D�,JUHMD�FUr�TXH��DV�
FULDQoDV�H�DGROHVFHQWHV�WrP�R�GLUHLWR�GH�VHU�HVWLPXODGRV�D�DSUHFLDU�FRP�
UHWD�FRQVFLrQFLD�RV�YDORUHV�PRUDLV��SUHVWDQGR�D�HVVHV�VXD�DGHVmR�SHVVRDO��

�� &(/$0��'RFXPHQWR�GH�$SDUHFLGD��7H[WR�&RQFOXVLYR�GD�9�&RQIHUrQFLD�*HUDO�GR�
(SLVFRSDGR� /DWLQR�$PHULFDQR� H� GR� &DULEH�� %UDVtOLD�� &1%%�� 6mR� 3DXOR�� 3DXOXV��
������S�������Q������

�� &(/$0��'��$��������S�������Q������
�� &(/$0��'��$��������S�����������Q�����������
�� &(/$0��'��$��������S���������Q������������
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IUHQWH�GD�HGXFDomR��D�SURFXUDUHP�TXH�D�MXYHQWXGH�QXQFD�VH�YHMD�SULYDGD�
GHVVH�VDJUDGR�GLUHLWR´���

1R�GRFXPHQWR�GH�$SDUHFLGD��RV�%LVSRV�ID]HP�XP�DJUDGHFLPHQWR�
DRV�SURIHVVRUHV�GH�HVFRODV�S~EOLFDV�GH�JHVWmR�HVWDWDO�� SRU�PLQLVWUDUHP�
DXODV�GH�UHOLJLmR�QHVVDV�HVFRODV�H�PRWLYDP�D�IRUPDomR�UHOLJLRVD�H�FDSD�
FLWDomR�GRXWULQDO�H�SHGDJyJLFD�GH�WRGRV�DTXHOHV�TXH�VH�HPSHQKDP�QHVVD�

�

�
PHQWRV�GD�YLGD�KXPDQD�H�GD�YLGD�GD�,JUHMD��D�UHDOLGDGH�FRQWLQXD�VHQGR�
XP�TXHVWLRQDPHQWR�SDUD�R�FOHUR�H�D�YLYrQFLD�GD�KLVWyULD�H�GDV�VLWXDo}HV�
PHUHFH�DWHQomR�HVSHFLDO�H�H[LJHP�LQLFLDWLYDV�H�DWLWXGHV�TXH�SURPRYDP�
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