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&XLGD�R�SUHVHQWH�WUDEDOKR�GH�H[SRU�R�UHVXOWDGR�GH�HVIRUoR�FROHWLYR�GH�FRQVWUXomR�

PXOWLGLVFLSOLQDU��DWUDYpV�GH�YLVLWDV�D�FDPSR��VLVWHPDWL]DomR�GDV� LQIRUPDo}HV�FROHWDGDV�H�

GHYROXomR�YDOLGDomR�GDV�PHVPDV��UHDOL]DGR�DR� ORQJR�GR�PrV�GH�VHWHPEUR�H�RXWXEUR�GH�

������)RUDP����SURILVVLRQDLV�HQYROYLGRV��GH�GLYHUVDV�IRUPDo}HV�SURILVVLRQDLV�H�KLVWyULFRV�

GH� WUDEDOKR� LQVWLWXFLRQDO� QDV� iUHDV� DIHWDV� DR� SUHVHQWH� HVWXGR�� HQWUH� UHPXQHUDGRV� H�

YROXQWiULRV�GR�,QVWLWXWR�*XDLFX\��7RGRV�IRUDP�PRELOL]DGRV�H�FRRUGHQDGRV�SDUD�D�ILQDOLGDGH�

GH�DWHQGLPHQWR�DR�HVFRSR�GR�SUHVHQWH�3ODQR�GH�7UDEDOKR�GH�$VVHVVRULD�7pFQLFD�jV�
&RPXQLGDGHV� GD� ÈUHD� �� ±� 3RPSpX� H� &XUYHOR� ±� $WLQJLGDV� SHOR� 5RPSLPHQWR� GD�
%DUUDJHP�%�,� H�6RWHUUDPHQWR�GDV�%DUUDJHQV�%�,9�H�%�,9$�GD�0LQD�GR�&yUUHJR�GR�
)HLMmR� GD� HPSUHVD� 9DOH� 6�$�� 2� SUHVHQWH� SODQR� GH� WUDEDOKR� p� HQWUHJD� GHFRUUHQWH� GH�
H[LJrQFLD�SUHYLVWD�QR�HGLWDO�GH�FKDPDPHQWR�S~EOLFR�SXEOLFDGR�QR�VLWH�GR�&,026�030*��

SDUD� D� FRQWUDWDomR� GH� $VVHVVRULDV� 7pFQLFDV� ,QGHSHQGHQWHV� jV� SHVVRDV� DWLQJLGDV� SHOR�

FULPH�VRFLRDPELHQWDO�GD�9DOH�6�$��HP������������HP�%UXPDGLQKR�0*��)RUDP�UHXQLGDV��

SRUWDQWR�� H[SHUWLVHV� SHVVRDLV� H� LQVWLWXFLRQDLV� GLYHUVDV� iUHDV� GH� FRQKHFLPHQWR� H�

H[SHULrQFLDV�GLYHUVDV��VRPDQGR�FXUUtFXORV�H�FDSDFLGDGHV�QRWiYHLV�SDUD�XOWLPDU�D�SUHVHQWH�

SURSRVWD� TXH�� HVSHUD�VH�� WHQKD� FRQYHUJrQFLD� H� DOLQKDPHQWR� DR� HVFRSR� GHVHMDGR� SHODV�

,QVWLWXLo}HV� GH� -XVWLoD� TXH� SDUWLFLSDP� GR� SURFHVVR� GHFRUUHQWH� GR� Mi� UHIHULGR� GHVDVWUH�

VRFLRDPELHQWDO��

� �

��������������������������������������������
�KWWSV���ZZZ�PSPJ�PS�EU�OXPLV�SRUWDO�ILOH�ILOH'RZQORDG�MVS"ILOH,G �$��&)$���)%)��(����)'$�)����
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�� ,QWURGXomR� ��

�� 6REUH�R�,QVWLWXWR�*XDLFX\� ��

�� -XVWLILFDWLYD� ��

�� 2EMHWLYR�*HUDO� ��

���� 2EMHWLYRV�(VSHFtILFRV� ��

�� &RQWH[WXDOL]DomR�VRFLRDPELHQWDO�GD�ÈUHD����FRPXQLGDGHV�GH�3RPSpX�H�

&XUYHOR� ���

���� $QJXHUHWi� ���

���� &DFKRHLUD�GR�&KRUR� ���

���� &RQGRPtQLR�(QFRQWUR�GDV�ÈJXDV� ���

���� 4XHLPD�)RJR�H�&KiFDUD�&KyULRV� ���

���� 5HFDQWR�GR�/DUDQMR� ���

���� )D]HQGLQKDV�%D~�H�5HFDQWR�GR�3LDX� ���

�� 3~EOLFR�SRWHQFLDO�GD�$7,� ���

�� 2�3URFHVVR�GH�&RQVWUXomR�GR�3ODQR�GH�7UDEDOKR� ���

�� PHWRGRORJLDV�H�SUHVVXSRVWRV�FRQFHLWXDLV� ���

���� 0HWRGRORJLDV�H�SUHVVXSRVWRV�GH�PRELOL]DomR�H�FRPXQLFDomR�VRFLDO

� ���

������ 0HWRGRORJLDV�SDUD�R�GLiORJR�H�D�LQWHUDomR�VRFLDO� ���

������ 1~FOHRV�FRPXQLWiULRV� ���

��������0DSHDPHQWR�GRV�WHUULWyULRV� ���

������ $VVHPEOHLDV� ���

������ *UXSRV�7HPiWLFRV� ���

���� 'LDJQyVWLFR�)DPLOLDU�H�,QGLYLGXDO�VREUH�3HUGD�GDV�3HVVRDV�$WLQJLGDV�

��'),3$� ���

���� 7HFQRORJLD�GD�,QIRUPDomR��6XSRUWH�GH�GDGRV� ���
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���� (VWUXWXUDomR�SURSRVWD�GDV�DWLYLGDGHV� ���

�� 3DJDPHQWR�HPHUJHQFLDO�SDUD�WRGDV�DV�SHVVRDV�DWLQJLGDV� ���

��� $�PRELOL]DomR�VRFLDO�SDUD�D�FRQVWUXomR�GD�DXWRQRPLD� ���

����� $FROKLPHQWR�H�HVFXWD�DPSOLDGD��FRQWDWRV�LQLFLDLV�H�FRQWtQXRV�FRP�

RV�VXMHLWRV�H�FRP�DV�FRPXQLGDGHV� ���

������� $FROKLPHQWR� ���

����� $WLYLGDGHV�H�DV�Do}HV�GH�PRELOL]DomR�H�GH�FRPXQLFDomR�VRFLDO� ���

����� 3DUWLFLSDomR� LQIRUPDGD�� IRUPDomR�H� HPSRGHUDPHQWR� FRPXQLWiULR

� ���

������� $JURSHFXiULD��$JULFXOWXUD�)DPLOLDU�H�6HWRU�$JUiULR� ���

������� ,QIRUPDo}HV�DPELHQWDLV� ���

����� ,PSDFWRV�QDV�HFRQRPLDV�H�QRV�VLVWHPDV�SURGXWLYRV� ���

����� 6LVWHPDWL]DomR�GH�GDGRV�VHFXQGiULRV� ���

��� 2�'LUHLWR�H�D�FRQVWUXomR�GD�PDWUL]�GH�GDQRV� ���

����� $�FRQVWUXomR�GD�PDWUL]�GH�GDQRV��2�TXH"�� ���

������� 2�GLDJQyVWLFR�GH�GDQRV�LQGLYLGXDLV� ���

��������� 'D�LGHQWLILFDomR�H�GLPHQVLRQDPHQWR�GH�SHUGDV�SDWULPRQLDLV�

H�GH�UHQGD� ���

��������� 'D�LGHQWLILFDomR�H�GLPHQVLRQDPHQWR�GDV� OHV}HV� LPDWHULDLV�

�GLJQLGDGH��VD~GH�PHQWDO��KRQUD��PHPyULD��LPDJHP��VRQKRV��HWF�� ���

������� 2�GLDJQyVWLFR�GH�GDQRV�FROHWLYRV�H�GLDJQyVWLFR�GH�GDQRV�GLIXVRV

� ���

����� $FRPSDQKDPHQWR�MXUtGLFR�SURFHVVXDO� ���

����� 2� WUDEDOKR� HP� DVVLVWrQFLD� WpFQLFD� DRV� DXWRUHV� SURFHVVXDLV� H� D�

LQWHUDomR�QHFHVViULD�FRP�R�SHULWR�MXGLFLDO� ���

��� *RYHUQDQoD� ���

����� $UWLFXODomR�,QVWLWXFLRQDO� ���

�������$UWLFXODomR�FRP�R�3RGHU�3~EOLFR� ���
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�������&DQDLV�GH�'LiORJR�FRP�R�&RPLWr�7pFQLFR�&LHQWtILFR� ���

�������&DQDLV�GH�'LiORJR�FRP�R�(PSUHHQGHGRU� ���

��� &RQWUROH�VRFLDO�H�WUDQVSDUrQFLD� ���

����� ,QVWUXPHQWR�GH�0RQLWRUDPHQWR�H�$YDOLDomR� ���

��� 3$1'(0,$�'(�&2521$9Ë586� ���

����� 3URWRFROR� GH� DWXDomR� MXQWR� jV� FRPXQLGDGHV� DWLQJLGDV� IUHQWH� j�

&29,'���� ���

����� &RPXQLFDomR�H�PRELOL]DomR� ���

����� 6LWXDomR�VRFLRHFRQ{PLFD� ���

����� ÈJXD�H�VDQHDPHQWR� ���

����� 6HUYLoRV�GH�VD~GH� ���

����� $VVLVWrQFLD�VRFLDO� ���

��� ,QIUDHVWUXWXUD��ORJtVWLFD��JHVWmR�GH�SHVVRDV�H�RUoDPHQWR� ���

����� ,QIUDHVWUXWXUD� ���

������� 6HGH� UHJLRQDO��&DVD�GH�$FROKLPHQWR�HP�&DFKRHLUD�GR�&KRUR

� ���

������� 8QLGDGH�0yYHO�GH�$FROKLPHQWR�GR�,QVWLWXWR�*XDLFX\� ���

������� 6HGH�$GPLQLVWUDWLYD�HP�%HOR�+RUL]RQWH� ���

����� /RJtVWLFD� ���

����� *HVWmR�GH�SHVVRDV� ���

����� &RQVXOWRULDV�HVSHFLDOL]DGDV� ���

����� 2UoDPHQWR� ���

��� &URQRJUDPD� ����

��� &URQRJUDPD�GH�GHVHPEROVR� ����

����� 'DGRV�EDQFiULRV�,QVWLWXWR�*XDLFX\� ����

����� &RRUGHQDomR�H�$FRPSDQKDPHQWR�0HWRGROyJLFR�)LQDOtVWLFR� ����

��� &RQVLGHUDo}HV�ILQDLV� ����
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)LJXUD�����&RPXQLGDGH�GH�$QJXHUHWi��������������������������������������������������������������

)LJXUD�����&RPXQLGDGH�GH�&DFKRHLUD�GR�&KRUR����������������������������������������������

)LJXUD�����&RPXQLGDGH�(QFRQWUR�GDV�ÈJXDV���������������������������������������������������

)LJXUD�����&RPXQLGDGHV�GR�4XHLPD�)RJR�H�&KiFDUD�&KyULXV������������������������

)LJXUD�����&RPXQLGDGH�GR�5HFDQWR�GR�/DUDQMR�����������������������������������������������

)LJXUD�����&RPXQLGDGH�GD�)D]HQGLQKDV�%D~��������������������������������������������������

)LJXUD�����)OX[RJUDPD�PHWRGROyJLFR�GD�HODERUDomR�GR�3ODQR�GH�7UDEDOKR����

)LJXUD�����$SUHVHQWDomR�GRV�UHVXOWDGRV�GRV�JUXSRV�TXH�UHDOL]DUDP�XPD�GDV�

HWDSDV�GR�'53��QR�GLD����GH�DJRVWR�GH�������HP�&DFKRHLUD�GR�&KRUR��������������������

)LJXUD�����$SUHVHQWDomR�GRV�UHVXOWDGRV�GRV�PDSDV�PHQWDLV��������������������������

)LJXUD������0DWUL]�5HDOLGDGH�'HVHMR�UHDOL]DGD�QR�)D]HQGLQKDV�%D~��������������

)LJXUD������1XYHP�GH�SDODYUDV���2�4XH�4XHUHPRV����������������������������������������

)LJXUD������'HYROXWLYD�HP�&DFKRHLUD�GR�&KRUR�����������������������������������������������

)LJXUD� ��� �� 3DUWLFLSDomR� GH� PRUDGRU� GXUDQWH� GHYROXWLYD� QR� &RQGRPtQLR�

(QFRQWUR�GDV�ÈJXDV���������������������������������������������������������������������������������������������������

)LJXUD������(VTXHPD�GR�UDFLRFtQLR�EiVLFR�GR�3ODQR�GH�7UDEDOKR��������������������

)LJXUD� ��� �� 0RGHOR� SURSRVWR� 8QLGDGH� 0yYHO� GH� $FROKLPHQWR� GR� ,QVWLWXWR�

*XDLFX\����������������������������������������������������������������������������������������������������������������������
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�

0DSD�����0XQLFtSLRV�DR�ORQJR�GD�EDFLD�GR�5LR�3DUDRSHED�DWLQJLGRV�SHOR�URPSLPHQWR�

GD�EDUUDJHP�GH�UHMHLWR�GH�PLQpULR�GD�9DOH�6�$����������������������������������������������������������������������

0DSD�����/RFDOLGDGHV�DWLQJLGDV�QD�ÈUHD�������������������������������������������������������������������

�

�
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4XDGUR�����'DGRV�6RFLRGHPRJUiILFRV�H�&RQWH[WR�5HJLRQDO�GRV�0XQLFtSLRV

�����������������������������������������������������������������������������������������������������������������������������������

4XDGUR�����(VWLPDWLYD�GH�UHVLGrQFLDV�H�SRSXODomR��SRU�ORFDOLGDGH�����������������

4XDGUR�����3DXWDV�LQLFLDLV�DSRQWDGDV�QR�'53�SHODV�SHVVRDV�DWLQJLGDV���������

4XDGUR���±�)RUPDomR�GH�1~FOHRV�FRPXQLWiULRV��FHQiULR�LGHDO�����������������������

4XDGUR���±�3URSRVWD�GH�IRUPDomR�GH�1~FOHRV�FRPXQLWiULRV���������������������������

4XDGUR���±�0HWRGRORJLDV�VXJHULGDV�SRU�S~EOLFR����������������������������������������������

4XDGUR�����'LVWkQFLDV�HQWUH�DV�FRPXQLGDGHV�H�HQWUH�DV�VHGHV�GH�3RPSpX��

&XUYHOR�H�%HOR�+RUL]RQWH�������������������������������������������������������������������������������������������

4XDGUR�����3URSRVWD�GH�IRUPDomR�GD�HTXLSH�GR�,QVWLWXWR�*XDLFX\������������������

4XDGUR�����'HWDOKDPHQWR�GD�HTXLSH�GR�,QVWLWXWR�*XDLFX\�������������������������������

4XDGUR������&RQVXOWRULDV�WpFQLFDV�HVSHFLDOL]DGDV�SRU�WLSR�H�REMHWLYR�������������

4XDGUR������2UoDPHQWR�*OREDO����6HPHVWUH���������������������������������������������������

4XDGUR������$WLYLGDGHV�H�0HWRGRORJLDV�3DUWLFLSDWLYDV����6HPHVWUH����������������

4XDGUR������5HFXUVRV�+XPDQRV�±����VHPHVWUH����������������������������������������������

4XDGUR����±�,QIUDHVWUXWXUD����VHPHVWUH����������������������������������������������������������

4XDGUR����±�&XVWHLR����VHPHVWUH�������������������������������������������������������������������

4XDGUR������&RPXQLFDomR������������������������������������������������������������������������������

4XDGUR����±�&RQVXOWRULDV����6HPHVWUH����������������������������������������������������������

4XDGUR������2UoDPHQWR�*OREDO�����������������������������������������������������������������������

4XDGUR����±�0HWRGRORJLDV�3DUWLFLSDWLYDV�������������������������������������������������������

4XDGUR����±�5HFXUVRV�+XPDQRV�������������������������������������������������������������������

4XDGUR����±�,QIUDHVWUXWXUD������������������������������������������������������������������������������

4XDGUR����±�&XVWHLR���������������������������������������������������������������������������������������

4XDGUR����±�&RPXQLFDomR�����������������������������������������������������������������������������

4XDGUR����±�&RQVXOWRULD���������������������������������������������������������������������������������

Num. 120007813 - Pág. 12Assinado eletronicamente por: CAROLINA MORISHITA MOTA FERREIRA - 15/06/2020 21:08:44
https://pje.tjmg.jus.br:443/pje/Processo/ConsultaDocumento/listView.seam?x=20061521084394700000118678932
Número do documento: 20061521084394700000118678932



�

�
�

4XDGUR����±�&URQRJUDPD�������������������������������������������������������������������������������

4XDGUR����±�3ODQHMDPHQWR�RUoDPHQWiULR�PHQVDO�������������������������������������������

�
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�� ,1752'8d­2�
2�GLD����GH�MDQHLUR�GH������p�XP�PDUFR�QD�KLVWyULD�VRFLDO�H�DPELHQWDO�EUDVLOHLUD�HP�

IXQomR�GR�JUDQGH�GHVDVWUH�HP�TXH�RFRUUHX�R�URPSLPHQWR�GDV�EDUUDJHQV�%�,�%�,9�H�%�,9$��

VLWXDGDV�QD�0LQD�&yUUHJR�GR�)HLMmR��HP�%UXPDGLQKR�0*��$V�EDUUDJHQV�GHVWLQDYDP�VH�j�

GHSRVLomR�GH�UHMHLWRV��%�,��H�j�FRQWHQomR�GH�VHGLPHQWRV��%�,9�H�%�,9�$���2�GDQR�SRWHQFLDO�

HUD� FODVVLILFDGR� FRPR� DOWR� ±� FODVVH� &�� VHJXQGR� HVWXGRV� UHDOL]DGRV� SHOD� HPSUHVD�

UHVSRQViYHO��9DOH�6�$���H�DFDERX�SRU�ODQoDU�HP�WRUQR�GH����PLOK}HV�GH�PHWURV�F~ELFRV�GH�

UHMHLWRV�GH�PLQHUDomR�DR�ORQJR�GR�5LR�3DUDRSHED��

2�URPSLPHQWR�GD�EDUUDJHP�GH�UHMHLWRV�GH�PLQpULR�GD�HPSUHVD�9DOH�6�$��RFDVLRQRX�

�����GX]HQWRV�H�VHWHQWD��YtWLPDV�IDWDLV��VHQGR������GX]HQWRV�H�FLQTXHQWD�H�QRYH��PRUWHV�

FRQILUPDGDV�H�����RQ]H��GHVDSDUHFLGRV���3HOD�DPSOLWXGH�GR�GHVDVWUH�WUDWD�VH�WDPEpP�GH�

LPSDFWRV� TXH� LQWHUURPSHUDP� WRGR� R� FLFOR� GH� YLGD� TXH� HQYROYH� DVSHFWRV� DPELHQWDLV��

HFRQ{PLFRV��VRFLDLV��KLVWyULFRV�H�FXOWXUDLV��GRV�TXDLV�DIHWD�D�FRQH[mR�H�GHSHQGrQFLD�GH�

GLYHUVDV�FRPXQLGDGHV�GD�EDFLD�GR�5LR�3DUDRSHED��

$V� LQVWLWXLo}HV�GH�MXVWLoD��0LQLVWpULR�3~EOLFR�GR�(VWDGR�GH�0LQDV�*HUDLV��030*���

0LQLVWpULR�3~EOLFR�)HGHUDO��03)���'HIHQVRULD�3~EOLFD�GR�(VWDGR�GH�0LQDV�*HUDLV��'30*��

H�'HIHQVRULD�3~EOLFD�GD�8QLmR��'38��DVVLQDUDP��GH�LPHGLDWR��QR�GLD����GH�MDQHLUR�GH�������

MXQWR�DR�*RYHUQR�GR�(VWDGR�GH�0LQDV�*HUDLV�H�D�HPSUHVD�9DOH�6�$�XP�7HUPR�GH�$MXVWH�

3UHOLPLQDU��7$3���HP�TXH�IRL�JDUDQWLGR�D�UHVSRQVDELOLGDGH�FLYLO�GD�HPSUHVD�GLDQWH�GH�WRGDV�

DV�FRQVHTXrQFLDV�GR�URPSLPHQWR�GDV�EDUUDJHQV�VLWXDGDV�QD�0LQD�&yUUHJR�GR�)HLMmR��

3RU� VH� WUDWDU� GH� GDQRV� FRP� GLIHUHQWHV� H� FRPSOH[DV� GLPHQV}HV�� D� VHUHP�

LGHQWLILFDGRV�HP�XPD� OyJLFD� WHPSRUDO� H� WHUULWRULDO� GLQkPLFD�� HQYROYHQGR� LQFOXVLYH� JUXSRV�

VRFLDLV� j� MXVDQWH� GD� 0LQD� &yUUHJR� GR� )HLMmR� ORFDOL]DGD� HP� %UXPDGLQKR�0*�� YLX�VH� D�

QHFHVVLGDGH�GH�LQVWUXLU�R�SURFHVVR�GH�UHSDUDomR�LQWHJUDO�GRV�GDQRV�HP�UHVSHLWR�DRV�GLUHLWRV�

KXPDQRV� YLRODGRV� H� HP�FRQVLGHUDomR� D� IXQGDPHQWDO� SDUWLFLSDomR�GLUHWD� GDV�SHVVRDV�H�

FRPXQLGDGHV�DWLQJLGDV��

1HVVD� SHUVSHFWLYD�� QR� GLD� ��� GH� DEULO� GH� ������ HP� DXGLrQFLD� MXGLFLDO�� ILFRX�

HVWDEHOHFLGR� TXH� DV� ,QVWLWXLo}HV� GH� -XVWLoD� GDULDP� LQtFLR� DR� SURFHVVR� GH� HVFROKD� GH�

RUJDQL]Do}HV�VHP�ILQV�OXFUDWLYRV�FRP�LQWHUHVVH�HP�SUHVWDU�DVVHVVRULD�WpFQLFD�LQGHSHQGHQWH�

jV�FRPXQLGDGHV�DWLQJLGDV�SHOR�URPSLPHQWR�GD�%DUUDJHP�%�,�H�VRWHUUDPHQWR�GDV�%DUUDJHQV�

%�,9�H�%�,9�$�GD�0LQD�&yUUHJR�GR�)HLMmR��$FRUGR�HVWH�HQWUH�DV�LQVWLWXLo}HV�GH�-XVWLoD��R�

(VWDGR�GH�0LQDV�*HUDLV�H�D�9DOH�6�$��QR�SURFHVVR�Q�����������������������������PRYLGR�

��������������������������������������������
��'DGRV�GR�&RUSR�GH�%RPEHLURV�GR�(VWDGR�GH�0LQDV�*HUDLV�����GH�GH]HPEUR�GH�������-RUQDO�(VWDGR�GH�
0LQDV�������������
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SHOR�(VWDGR�GH�0LQDV�*HUDLV��DSUHVHQWDGR�DR�MXt]R�GD����9DUD�GH�)D]HQGD�3~EOLFD�GH�%HOR�

+RUL]RQWH��

2� SURFHVVR� VHOHWLYR� GD� $VVHVVRULD� IRL� IHLWR� SRU�PHLR� GH� (GLWDO� GH� &KDPDPHQWR�

3~EOLFR�H�D� VHOHomR� UHDOL]DGD�SHODV� FRPXQLGDGHV�� RUJDQL]DGDV�SRU�PHLR� GH� FRPLVV}HV��

FRQVLGHUDQGR�D�DEUDQJrQFLD�GH���UHJL}HV�TXH�FRPSUHHQGHP����PXQLFtSLRV��0DSD�����SUp�

HVWDEHOHFLGR�SHOR�030*��D�VDEHU��5HJLmR�����%UXPDGLQKR��5HJLmR�����0iULR�&DPSRV��6mR�

-RDTXLP�GH�%LFDV��%HWLP�� ,JDUDSp�H�-XDWXED��5HJLmR�����(VPHUDOGDV��)ORUHVWDO��3DUi�GH�

0LQDV�� )RUWXQD� GH� 0LQDV�� 6mR� -RVp� GD� 9DUJLQKD�� 3HTXL�� 0DUDYLOKDV�� 3DSDJDLRV� H�

3DUDRSHED��5HJLmR�����3RPSpX�H�&XUYHOR��5HJLmR�����'HPDLV�PXQLFtSLRV�EDQKDGRV�SHOR�

/DJR�GD�8+(�GH�7UrV�0DULDV��6mR�*RQoDOR�GR�$EDHWp��)HOL[OkQGLD��0RUDGD�1RYD�GH�0LQDV��

%LTXLQKDV��3DLQHLUDV��0DUWLQKR�&DPSRV��$EDHWp�H�7UrV�0DULDV���

2�,QVWLWXWR�*XDLFX\�IRL�HOHLWR�SDUD�DWXDU�QD�UHJLmR����WHUULWyULR�TXH�FRPSUHHQGH�RV�

PXQLFtSLRV�GH�3RPSpX�H�&XUYHOR��D�SDUWLU�GD�YRWDomR�GDV�FRPLVV}HV�GH�SHVVRDV�DWLQJLGDV��

QR�GLD����GH� MXOKR�GH�������QR�$XGLWyULR�GR�&HQWUR�)HGHUDO�GH�(GXFDomR�7HFQROyJLFD�±�

&()(7�� &DPSXV� &XUYHOR�0*�� FRP� D� SUHVHQoD� GH� UHSUHVHQWDQWHV� GDV� ,QVWLWXLo}HV� GH�

-XVWLoD��2�,QVWLWXWR�*XDLFX\�REWHYH�PDLV�GH�����GRV�YRWRV��HP�VHJXQGR�WXUQR�GH�YRWDomR��

6HJXQGR�R�HGLWDO��D�$VVHVVRULD�7pFQLFD�YLVD��GH� IRUPD�PXOWLGLVFLSOLQDU��JDUDQWLU�R�

GLUHLWR�j�LQIRUPDomR��LQFOXVLYH�WpFQLFD��jV�SHVVRDV�DWLQJLGDV��HP�OLQJXDJHP�DGHTXDGD�jV�

FDUDFWHUtVWLFDV�VRFLRFXOWXUDLV�H�ORFDLV��EHP�FRPR�SRVVLELOLWDU�D�SDUWLFLSDomR�LQIRUPDGD�QRV�

SURFHVVRV�GH�UHSDUDomR� LQWHJUDO�GRV�GDQRV�GHFRUUHQWHV�GR� URPSLPHQWR�GD�EDUUDJHP�GD�

0LQD� GR� &yUUHJR� GR� )HLMmR�� 'HVVD� IRUPD�� R� SUHVHQWH� GRFXPHQWR� SUHWHQGH� DSUHVHQWDU�

HVWUDWpJLDV� H� PHFDQLVPRV� TXH� LUmR� IXQGDPHQWDU� D� DWXDomR� GR� ,QVWLWXWR� *XDLFX\��

HVWUXWXUDGRV� SRU� PHLR� GD� SURSRVLomR� GH� Do}HV� FRPSURPHWLGDV� HP� SRVVLELOLWDU� R�

GHVHQYROYLPHQWR� GH� SURFHVVRV� SDUWLFLSDWLYRV� SHUWLQHQWHV� jV� UHDOLGDGHV� H� FRQWH[WRV� GDV�

FRPXQLGDGHV�TXH�LQWHJUDP�D�SUREOHPiWLFD�GD�UHSDUDomR�GH�GDQRV�QD�ÈUHD����
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0DSD�����0XQLFtSLRV�DR�ORQJR�GD�EDFLD�GR�5LR�3DUDRSHED�DWLQJLGRV�SHOR�URPSLPHQWR�GD�
EDUUDJHP�GH�UHMHLWR�GH�PLQpULR�GD�9DOH�6�$��

)RQWH��,QVWLWXWR�*XDLFX\��������
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�� 62%5(�2�,167,7872�*8$,&8<�

2� ,QVWLWXWR� *XDLFX\� p� XPD� HQWLGDGH� QmR� JRYHUQDPHQWDO� DVVRFLDWLYD�� FXOWXUDO� H�

WpFQLFR�FLHQWtILFD� GH� ILQV� QmR� HFRQ{PLFRV�� FULDGD� QR� GLD� ��� GH� MXQKR� GH� ������ FRP� D�

ILQDOLGDGH� GH� DSRLDU� RV� REMHWLYRV� GR� 3URMHWR� 0DQXHO]mR� GH� GHVHQYROYHU� Do}HV�

VRFLRDPELHQWDLV�� FXOWXUDLV� H� HGXFDWLYDV� YROWDGDV� SDUD� D� SUHVHUYDomR� H� UHFXSHUDomR�

DPELHQWDO��j�SURPRomR�GD�VD~GH�H�j�FLGDGDQLD��

$� EDFLD� KLGURJUiILFD� IRL� HVFROKLGD� SDUD� iUHD� GH� DWXDomR� SRU� VHU� XP� WHUULWyULR�

VLVWrPLFR�RQGH�VH�GmR�DV�UHODo}HV�HQWUH�DPELHQWH��VRFLHGDGH�H�HFRQRPLD��TXH�VH�UHIOHWHP�

HP�GLIHUHQWHV�FDPSRV�LQFOXVLYH�QD�VD~GH�FROHWLYD���$�VD~GH�QmR�GHYH�VHU�WUDWDGD�DSHQDV�

FRPR�XPD�TXHVWmR�PpGLFD��PDV�WHP�KDYHU�GLUHWDPHQWH�FRP�FRQGLo}HV�DPELHQWDLV�H�GH�

YLGD� YLYHQFLDGDV� SHODV� SHVVRDV� HP� VHXV� WHUULWyULRV�� HVSHFLDOPHQWH� QR� TXH� VH� UHIHUH� j�

GLVSRQLELOL]DomR�GH�iJXD�HP�TXDOLGDGH�H�TXDQWLGDGH��3DUD�D�UHDOL]DomR�GHVVDV�LQLFLDWLYDV�

R�,QVWLWXWR�*XDLFX\�YHP�WUDEDOKDQGR�FRP�DERUGDJHQV�HFRVVLVWrPLFDV�H�FUtWLFDV�IUHQWHV�jV�

TXHVW}HV�TXH�HQYROYHP�RV�FRQIOLWRV�DPELHQWDLV��WHQGR�D�iJXD�FRPR�HL[R�WUDQVYHUVDO��(VVDV�

DERUGDJHQV�HVWmR� LQWLPDPHQWH� OLJDGDV�j�SDUWLFLSDomR�SRSXODU�H�DR�HPSRGHUDPHQWR�GDV�

SRSXODo}HV�QRV�VHXV�WHUULWyULRV��

$R� ORQJR� GRV� DQRV�� R� ,QVWLWXWR�*XDLFX\�3URMHWR�0DQXHO]mR� YHP�GHVHPSHQKDQGR�

DWLYLGDGHV� TXH� EXVFDP� D� DERUGDJHP� PXOWLGLVFLSOLQDU�� LQWHUVHWRULDO�� LQWHULQVWLWXFLRQDO� H�

SULQFLSDOPHQWH�HQWUH�VDEHUHV�SRSXODUHV�H�FRQKHFLPHQWRV�FLHQWtILFRV��EXVFDQGR�DUWLFXODU�D�

VRFLHGDGH�FLYLO�FRP�R�SRGHU�S~EOLFR�H�XVXiULRV�GH�iJXD��DWUDYpV�GD�HVWUXWXUDomR�GH�1~FOHRV�

GH�PRELOL]DomR�SRSXODUHV�SDUD�GLVFXVV}HV�VRFLRDPELHQWDLV�RUJDQL]DGRV�SRU�PLFUREDFLDV�

KLGURJUiILFDV�� (VVD� LQLFLDWLYD�� FRP� DERUGDJHP� SDUWLFLSDWLYD�� UHVXOWRX� QD� FULDomR� GRV� ���

1~FOHRV��DWUDYpV�GRV�TXDLV� VH�GLVFXWH�RV�FRQIOLWRV�SHOR�XVR�GD�iJXD��D� UHODomR� FRP�DV�

SRSXODo}HV�DWLQJLGDV�SRU�JUDQGHV�HPSUHHQGLPHQWRV�H�SHOR�DYDQoR�GDV�PLQHUDGRUDV�VREUH�

JUDQGHV� iUHDV� GH� SURGXomR� GH� iJXD�� 7DLV� JUXSRV� GHUDP� RULJHP�� H� SUHHQFKHUDP� FRP�

SDUWLFLSDomR�GD�VRFLHGDGH�FLYLO�����6XEFRPLWrV�YLQFXODGRV�DR�&RPLWr�GH�%DFLD�+LGURJUiILFD�

GR�5LR� GDV�9HOKDV�� ID]HQGR�FRP�TXH�D�JHVWmR�GDV�iJXDV�RFRUUD� GH� IRUPD�SDUWLFLSDWLYD�

FRQIRUPH�SUHFRQL]D�D�3ROtWLFD�1DFLRQDO�GH�5HFXUVRV�+tGULFRV��/HL�����������(YLGHQFLD�VH��

QHVVH� SURFHVVR�� D� LPSRUWkQFLD� GH� JDUDQWLU� jV� FRPXQLGDGHV� R� GLUHLWR� j� LQIRUPDomR� GH�

TXDOLGDGH��FRP� OLQJXDJHP�DGHTXDGD�jV�FDUDFWHUtVWLFDV�GH�FDGD� ORFDOLGDGH��DVVLP�FRPR�

SURSLFLDU�H�JDUDQWLU�D�YHUGDGHLUD�SDUWLFLSDomR�GDV�FRPXQLGDGHV�QRV�HVSDoRV�H�SURFHVVRV�

GH�WRPDGDV�GHFLVmR���

2� ,QVWLWXWR�*XDLFX\� WHP� UHSUHVHQWDo}HV�VRFLDLV�HP�GLYHUVRV� IyUXQV�SDUWLFLSDWLYRV�

YLVDQGR�D�FULDomR�GH�SROtWLFDV�S~EOLFDV�QR�TXDO�GHVWDFDP�VH��&RPLWr�GD�%DFLD�+LGURJUiILFD�

GR�5LR�GDV�9HOKDV��)yUXP�0LQHLUR�GH�&RPLWrV�GH�%DFLDV�+LGURJUiILFDV��&RQVHOKR�GR�3DUTXH�
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(VWDGXDO� GR� 6XPLGRXUR�� 3DUTXH� 1DFLRQDO� 6HUUD� GR� *DQGDUHOD�� &RQVHOKR� (VWDGXDO� GH�

5HFXUVRV� +tGULFRV� GH�0LQDV� *HUDLV�� &RQVHOKR� 1DFLRQDO� H� (VWDGXDO� GH�0HLR� $PELHQWH��

&RQVHOKR�1DFLRQDO�GH�0HLR�$PELHQWH��GHQWUH�RXWURV��

$SyV�R�URPSLPHQWR�GD�EDUUDJHP�GD�6DPDUFR�9DOH�%+3�VREUH�R�5LR�'RFH��HP�������

R� ,QVWLWXWR� *XDLFX\� UHDOL]RX� H[SHGLo}HV�� PRELOL]Do}HV� H� HVWXGRV� TXH� LQWHUDJLUDP� FRP�

FRPXQLGDGHV�H�HQWLGDGHV�GLYHUVDV�SDUD�GLVFXWLU�RV�SURFHVVRV�VRFLDLV�QHVWH�FRQWH[WR��(VVH�

PRYLPHQWR�VH�FRQVROLGRX�QD�OXWD�SHOR�3URMHWR�GH�/HL�����������³0DU�GH�/DPD�1XQFD�0DLV´�

VDQFLRQDGR� FRPR� /HL� (VWDGXDO� ������������ H� QD� SXEOLFDomR� GR� OLYUR� ³0DU� GH� /DPD� GD�

6DPDUFR�QD�%DFLD�GR�5LR�'RFH��HP�EXVFD�GH�UHVSRVWDV´���

&RP�R�URPSLPHQWR�GD�%DUUDJHP�GD�0LQD�GR�&yUUHJR�GR�)HLMmR�DFRPHWHQGR�WRGR�R�

ULR�3DUDRSHED�� IRL� DUWLFXODGR�� MXQWR� DRV�PRYLPHQWRV� VRFLDLV� HP�EXVFD�GH�DSRLR� SDUD�DV�

SHVVRDV�DWLQJLGDV��R�³*DELQHWH�GH�&ULVH�GD�6RFLHGDGH��3ODWDIRUPD�GH�,QIRUPDomR�H�-XVWLoD�

6RFLRDPELHQWDO´��FRP�R�SURSyVLWR�GH�UHDOL]DU�D�FREUDQoD�GH�UHVSRQVDELOLGDGHV�H�PXGDQoDV�

QD�OHJLVODomR�TXH�JHUDP�FULPHV�GHVVD�PDJQLWXGH���

$WUDYpV�GH�HGLWDO�HODERUDGR�SHOR�0LQLVWpULR�3~EOLFR�GR�(VWDGR�GH�0LQDV�*HUDLV�SDUD�

IRUQHFHU�DVVHVVRULD�jV�SHVVRDV�DWLQJLGDV�DWLQJLGRV��RV�PRUDGRUHV�GDV�ÈUHDV���H����DWUDYpV�

GDV� FRPLVV}HV� GH� DWLQJLGRV�� HVFROKHUDP� R� ,QVWLWXWR� *XDLFX\� FRPR� DVVHVVRULD� WpFQLFD�

LQGHSHQGHQWH�SDUD�DWXDU�QHVWDV�iUHDV��

�

�� -867,),&$7,9$�

$V� FRQVHTXrQFLDV� GR� URPSLPHQWR� GD� EDUUDJHP� GH� UHMHLWRV� GH� PLQHUDomR� GD�

HPSUHVD� 9DOH� 6�$� SDUD� DV� FRPXQLGDGHV� GD� EDFLD� KLGURJUiILFD� GR� ULR� 3DUDRSHED� VmR�

FRPSOH[DV� H� GLQkPLFDV�� &RPSUHHQGHU� DV� P~OWLSODV� GLPHQV}HV� GH� GDQRV� H�

FRQVHTXHQWHPHQWH� GH� SHVVRDV� H� FRPXQLGDGHV� DWLQJLGDV�� DVVLP� FRPR� FRPSUHHQGHU� RV�

GLUHLWRV�TXH�IRUDP�YLRODGRV��GHPDQGD�SHUFHEHU�D�FRPSOH[LGDGH�GRV�SURFHVVRV�VRFLDLV�H�

KLVWyULFRV�HPHUJHQWHV�QHVVH�FRQWH[WR�GH�FRQIOLWR�DPELHQWDO��

&DGD�VXMHLWR�H�JUXSR�VRFLDO��D�SDUWLU�GRV�VHXV�YDULDGRV�PRGRV�GH�YLGD��FRQVWURHP�

YtQFXORV�DIHWLYRV��XWLOL]DP�GRV� UHFXUVRV�QDWXUDLV�SURYLGRV�SHOR� ULR�FRP�DV�PDLV� YDULDGDV�

ILQDOLGDGHV��GH�IRUPD�D�HGLILFDU�WHUULWyULRV�WH�WHUULWRULDOLGDGHV�TXH�VmR�FKHLDV�GH�VHQWLGR�H�GH�

YDORU�VLPEyOLFR��4XDOTXHU�DERUGDJHP�TXH�FRQVLGHUH�DVSHFWRV�SRQWXDLV�H�HVSHFtILFRV�FRPR�

UHIHUrQFLD�SDUD�R�HQWHQGLPHQWR�H�GHILQLomR�GRV�DWLQJLGRV�SHOR� URPSLPHQWR�GD�EDUUDJHP�

HVWDUi�GHVFRQKHFHQGR�D�DPSOLWXGH�GD�GLYHUVLGDGH�VRFLDO�H�GRV�YDULDGRV�WLSRV�GH�XVRV�H�

��������������������������������������������
��$FHVVR�j�SiJLQD�KWWS���JDELQHWHGDVRFLHGDGH�RUJ��
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LPSRUWkQFLDV�TXH�R�ULR�3DUDRSHED�GHVHPSHQKD�SDUD�DV�SHVVRDV�H�SDUD�DV�FRPXQLGDGHV��

2�GHVDVWUH�SURYRFDGR�SHOR�URPSLPHQWR�GD�EDUUDJHP�GH�UHMHLWRV�GH�PLQHUDomR�GD�HPSUHVD�

9DOH� 6�$��� GHYH� VHU� UHFRQKHFLGR� FRPR� R� GHIODJUDGRU� GH� PXGDQoDV� VRFLDLV� HP� YiULDV�

GLPHQV}HV�H�QmR�DSHQDV�QRV�kPELWRV�SDWULPRQLDOLVWDV�RX�KtGULFRV��9$,1(5���������

(QWHQGHU�R�FRQFHLWR�GH�DWLQJLGR�QmR�WHP�DSHQDV�XP�FDUiWHU�HWLPROyJLFR��PDV�WHP�

XP�VLJQLILFDGR�OHJDO�H�VRFLDO�GH�SHUFHSomR�GH�SDXWDV��WHPiWLFDV�H�OHLWXUDV�GH�PXQGR�TXH�

VLJQLILFD�R�UHVSHLWR�j�OHJLWLPDomR�GH�GLUHLWRV�GH�VHXV�GHWHQWRUHV�j�ILQV�GH�UHFRQKHFLPHQWR��

UHVVDUFLPHQWR��LQGHQL]DomR��FRPSHQVDomR�RX�UHSDUDomR�QmR�SHFXQLiULD�GR�GDQR��

2�FRQFHLWR� GH�DWLQJLGR�SRGH� VHU�SHUFHELGR�D� SDUWLU� GR� WHUULWyULR� �H� VXDV�P~OWLSODV�

WHUULWRULDOLGDGHV��H�GDV�YDULDGDV�SUiWLFDV�VRFLDLV�H�TXH�IRUDP�DOWHUDGDV�FRP�R�URPSLPHQWR��

LPSDFWDQGR�DVSHFWRV�HFRQ{PLFRV��FXOWXUDLV��GH�VD~GH�H�UHSURGXomR�GRV�PRGRV�GH�YLGD��$�

DVVHVVRULD�WpFQLFD�LQGHSHQGHQWH�VH�WRUQD�QHFHVViULD�SDUD�EXVFDU�PRELOL]DU�WRGR�R�XQLYHUVR�

SRSXODFLRQDO� TXH� FRPSUHHQGH� SHVVRDV� H� FRPXQLGDGHV� DWLQJLGDV� SHOR� URPSLPHQWR� GDV�

EDUUDJHQV�ORFDOL]DGDV�QD�0LQD�&yUUHJR�GR�)HLMmR��QR�HQWHQGLPHQWR�GRV�GDQRV�H�QD�EXVFD�

GD� UHSDUDomR�� DOLFHUoDQGR� IRUPDV� PDLV� DPSODV� GR� HQWHQGLPHQWR� GH� DWLQJLGR� H� TXH�

DEDUTXHP�WRGDV�DV�FRPXQLGDGHV�H�SHVVRDV��FRP�VXDV�GLIHUHQWHV�OHLWXUDV�GH�PXQGR��

$� DVVHVVRULD� WpFQLFD� LQGHSHQGHQWH� p� IXQGDPHQWDO� FRPR� PHLR� GH� HTXDOL]DU�

DVVLPHWULDV�HFRQ{PLFR�SROtWLFDV� HQWUH�RV� DWLQJLGRV�H� HPSUHVD� Up� �9DOH�6�$���TXH�SRVVXL�

UHFXUVRV� H� LQVHUomR� WpFQLFR�SROtWLFD� GHVSURSRUFLRQDO� j� UHDOLGDGH� GRV� DWLQJLGRV� H� GDV�

FRPXQLGDGHV�DWLQJLGDV��$�HPSUHVD�9DOH�6�$��WHP�PXLWRV�PHLRV�GH�SURGX]LU�LQIRUPDo}HV��

VHMD�DWUDYpV�GD�IRUPDomR�GD�RSLQLmR�S~EOLFD�FRP�JUDQGHV�FDPSDQKDV�GH�PDUNHWLQJ��VHMD�

SRU�HVWUXWXUDomR�GH�SHVTXLVD� WpFQLFD�H�TXH� LQIOXL�QD�SHUFHSomR�VRFLDO�QDV� IRUPDV�GH�VH�

HQWHQGHU�R�GDQR�H�RV�LPSDFWRV�JHUDGRV�D�SDUWLU�GR�URPSLPHQWR��$GRWDQGR�HVWUDWpJLDV�SDUD�

D�IUDJPHQWDomR�GDV�GHPDQGDV�FROHWLYDV�H�D�LQGLYLGXDOL]DomR�GR�GDQR��DYLOWDQGR�RV�GLUHLWRV�

VXEMHWLYRV�SUHWHQGLGRV�HP�WURFD�GD�FHOHULGDGH�GH�XPD�LQMXVWD�UHSDUDomR�FRPSHQVDomR���

$� HPSUHVD�� HP� VHXV� DFRUGRV� LQGLYLGXDLV�� QmR� FRQVLGHUD� DV� GLYHUVDV� GLPHQV}HV�

VRFLDLV�GRV�GDQRV��FRQVWUXLQGR�DFRUGRV�IHLWRV�VRE�XPD�OyJLFD�SDWULPRQLDOLVWD�TXH�IRFDP�QRV�

EHQV�PDWHULDLV�SHUGLGRV�RX�GHSUHFLDGRV��0DV�LVVR�p�LQVXILFLHQWH�SDUD�UHSDUDU�DV�SHUGDV�H�

FRPSHQVDU�D�GRU�GHFRUUHQWH�GRV�DVSHFWRV�VXEMHWLYRV�GD�YLGD��e�IXQGDPHQWDO�FRQVWUXLU�XPD�

SHUFHSomR�GR�GDQR�H�GR�FRQFHLWR�GH�DWLQJLGR�D�SDUWLU�GR�SURWDJRQLVPR�GDV�SHVVRDV�H�GRV�

GLIHUHQWHV�JUXSRV�VRFLDLV��

$� FRQVWUXomR� GR� FRQFHLWR� GH� DWLQJLGR� SHOR� URPSLPHQWR� GD� EDUUDJHP� GHYH�

UHFRQKHFHU�WRGDV�DV�SHVVRDV��DV�IDPtOLDV��RV�JUXSRV�VRFLDLV�H�DV�FRPXQLGDGHV�TXH�WLYHUDP�

D�VXD�IRUPD�GH�YLGD�DIHWDGD�QDV�PDLV�YDULDGDV�GLPHQV}HV��IUDJLOL]DomR�GRV�YtQFXORV�DIHWLYRV�

GH�SDUHQWHVFR�H�GH�YL]LQKDQoD��LQYLDELOL]DomR�RX�GLPLQXLomR�GD�SURGXomR�DJUtFROD��UHVWULomR�
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DR�XVR�GRV�UHFXUVRV�QDWXUDLV��DOWHUDo}HV�QD�VHJXUDQoD�DOLPHQWDU�H�GH� OD]HU��JHUDomR�GH�

SUREOHPDV�GH�VD~GH�ItVLFD�H�PHQWDO��LQWHQVLILFDomR�GH�YXOQHUDELOLGDGHV�VRFLDLV�H�GLYHUVDV�

RXWUDV�TXHVW}HV�TXH�DSHQDV�SRGHP�VHU�LGHQWLILFDGDV�H�HODERUDGDV�SRU�PHLR�GD�SDUWLFLSDomR�

DPSOLDGD�H�LQIRUPDGD�GH�FDGD�DWLQJLGR�H�FRPXQLGDGH�DWLQJLGD���

1HVVD�SHUVSHFWLYD��FRQIRUPH�UHODWRV�GH�SHVVRDV�DWLQJLGDV�QD�ÈUHD���³R�ULR�SDUD�QyV�

HUD�WXGR��QRVVD�YLGD��QRVVD�DOHJULD��4XDQGR�HVWDYD�WULVWH��VHQWDYD�QD�EHLUDGD�GR�5LR´��$V�

P~OWLSODV�GLPHQV}HV�VLPEyOLFDV�GR�ULR�VmR�SURGXWRV�H�SURGXWRUDV�GH�HQWHQGLPHQWRV�VRFLDLV�

FRPSOH[RV�H�GLYHUVRV��

³>���@�R�KRPHP�QmR�p�XP�VHU�DEVWUDWR��LVRODGR��VROWR��GHVOLJDGR�GR�PXQGR�
>���@´��DVVLP�FRPR�WDPEpP�QmR�H[LVWH�XP�³>���@�PXQGR�FRPR�XPD�UHDOLGDGH�
DXVHQWH�GRV�KRPHQV´��2�WHUULWyULR�XVDGR�SHORV�KRPHQV�p�XP�FRQMXQWR�GH�
LQWHU�UHODo}HV�HP�TXH�³>���@�FRQVFLrQFLD�H�PXQGR�VH�GmR�VLPXOWDQHDPHQWH��
1mR�Ki�XPD�FRQVFLrQFLD�DQWHV�H�XP�PXQGR�GHSRLV�H�YLFH�YHUVD´��)5(,5(��
������S�������

(QWHQGHU�HVVD�PXOWLSOLFLGDGH�VRFLDO�LPSOLFD�DLQGD�HP�³FRQVLGHUDU�TXH�Ki�GLPHQV}HV�

QmR� HVWULWDPHQWH� SHFXQLiULDV� RX� PDWHULDLV�� +i� SHUGDV� TXH� VmR� UHVXOWDQWHV� GD� SUySULD�

GHVHVWUXWXUDomR�GH�UHODo}HV�SUHYDOHFHQWHV��GD�HOLPLQDomR�GH�SUiWLFDV�GH�SHUGDV�GH�YDORUHV�

H�UHFXUVRV�LPDWHULDLV��UHOLJLRVRV��FXOWXUDLV�´���9$,1(5��������S�������

(QWHQGH�VH�SRU�DWLQJLGRV��SRUWDQWR��WRGD�SHVVRD�RX�JUXSR�VRFLDO�TXH�VRIUHX�TXDOTXHU�

DOWHUDomR�QD�VXD�YLGD��HP�GLIHUHQWHV�GLPHQV}HV�WHPSRUDLV�H�HVSDFLDLV��HP�XPD�DERUGDJHP�

DEUDQJHQWH�H� WmR�P~OWLSOD�TXDQWR�D�GLYHUVLGDGH�VRFLDO��(VVD�FRQFHSomR�p�XPD�FRQGLomR�

SDUD�VH�SHQVDU�DV�GLIHUHQWHV�QHFHVVLGDGHV�GH�Do}HV�SDUD�D�UHFRPSRVLomR�GD�TXDOLGDGH�GH�

YLGD� QHVVHV� WHUULWyULRV�� DWUDYpV� GD� MXVWD� UHSDUDomR� H� GD� FRPSHQVDomR� SHORV� GDQRV�

FDXVDGRV��

(VVH� HQWHQGLPHQWR� DSHQDV� VHUi� PHOKRU� H� HIHWLYDPHQWH� FRQVWUXtGR� FRP� DV�

FRPXQLGDGHV�H�SHVVRDV�DWLQJLGDV�D�SDUWLU�GD�DWXDomR�GD�DVVHVVRULD�WpFQLFD�LQGHSHQGHQWH��

HP�FDPSR�H�SRVVLELOLWDQGR� IRUPDV�GH�GLiORJR�H�PHLRV�SDUD� IDFLOLWDU�D� FRPSUHHQVmR�GRV�

GLIHUHQWHV� VXMHLWRV� HP� VHX� UHFRQKHFLPHQWR� HQTXDQWR� DWLQJLGR�� GH� IRUPD� D� SRVVLELOLWDU�

DXWRQRPLD�SDUD�D�FRQVWUXomR�GH�XP�MXVWR�SURFHVVR�GH�UHSDUDomR�GH�GDQRV���

'H�DFRUGR�FRP�R�GLUHLWR�LQWHUQDFLRQDO�GRV�GLUHLWRV�KXPDQRV��LQGLYtGXRV�TXH�
VRIUHP�JUDYHV�YLRODo}HV�QmR�GHYHP�VHU�YLVWRV�DSHQDV�FRPR�UHFHSWRUHV�GH�
PHGLGDV�GH�UHSDUDomR��GHYHQGR�WDPEpP�SDUWLFLSDU�DWLYDPHQWH�GD�FULDomR��
DYDOLDomR� H� RSHUDomR� GHVVHV� PHFDQLVPRV�� ,VVR� p� SDUWLFXODUPHQWH�
LPSRUWDQWH� HP� FDVRV� GH� YLRODo}HV� GH� GLUHLWRV� KXPDQRV� FRPHWLGRV� SRU�
HPSUHVDV�� WHQGR� HP� YLVWD� D� QHFHVVLGDGH� GH� HTXLOLEUDU� DV� DVVLPHWULDV�
H[LVWHQWHV�HQWUH�HODV�H�DV�SHVVRDV�DWLQJLGDV��e� LPSRUWDQWH��DLQGD��TXH�D�
SDUWLFLSDomR�RFRUUD�DQWHV�PHVPR�GR�LQtFLR�GD�LPSOHPHQWDomR�GDV�PHGLGDV�
GH� UHSDUDomR�� SDUD� TXH� DV� SDUWHV� DSRQWHP� FRQMXQWDPHQWH� TXDO� VHUi� R�
PRGHOR�GH� UHSDUDomR�DGRWDGR��3RUWDQWR�� jV�SHVVRDV�DWLQJLGDV�GHYH�VHU�
GDGD�D�RSRUWXQLGDGH�GH�HIHWLYDPHQWH�LQIOXHQFLDU�D�FRQFHSomR�H�H[HFXomR�
GRV� SURFHVVRV� GH� UHPHGLDomR� H� GH� GHWHUPLQDU� TXDLV� PHGLGDV� VmR�
DGHTXDGDV�SDUD�UHSDUDU�WRGD�D�JDPD�GH�GDQRV�SRU�HODV�VRIULGRV��3DUD�TXH�
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HVVD� SDUWLFLSDomR� VHMD� OLYUH� H� LQIRUPDGD�� DV� FRPXQLGDGHV� DWLQJLGDV�
WDPEpP�GHYHP�WHU�SOHQR�DFHVVR�D�LQIRUPDo}HV�UHOHYDQWHV�VREUH�RV�GDQRV�
SRU�HOHV�VRIULGRV��PHFDQLVPRV�GH�UHSDUDomR�GLVSRQtYHLV��EHP�FRPR�VREUH�
WRGRV� RV� UHFXUVRV� MXUtGLFRV�� PpGLFRV� H� SVLFROyJLFRV� H[LVWHQWHV��
�&21(&7$6�',5(,726�+80$126��������S������

�

'LDQWH�GD�FRPSOH[LGDGH�GDV�DERUGDJHQV�DSUHVHQWDGDV��R�,QVWLWXWR�*XDLFX\�GHILQH�

TXH�D�DVVHVVRULD�WpFQLFD�LQGHSHQGHQWH�UHFRQKHFH�D�GLPHQVmR�H�D�FRPSOH[LGDGH�GR�FRQIOLWR�

DPELHQWDO�H�D�QHFHVVLGDGH�GH�XWLOL]DU�PHWRGRORJLDV�DSURSULDGDV�SDUD�FRQVWUXLU�H�PHGLDU�XP�

SURFHVVR�GLDOyJLFR�� LQFOXVLYR�H� SDUWLFLSDWLYR�SDUD� D� FRQVWUXomR�GH�XP� MXVWR�SURFHVVR�GH�

UHSDUDomR�� JDUDQWLQGR� SURWDJRQLVPR� H� FRQWUROH� VRFLDO� GRV� DWLQJLGRV� HP� VXDV� Do}HV� H�

DWLYLGDGHV���

$V� Do}HV� SURSRVWDV� VmR� LQVWUXPHQWRV� GH� LQWHUDomR� H� GH� GLiORJR� FRP� DV�

FRPXQLGDGHV� DIHWDGDV� H� WHP� D� ILQDOLGDGH� GH� SURPRYHU� FRQGLo}HV� DGHTXDGDV� SDUD�

SDUWLFLSDomR� DWLYD� H� DPSOLDGD� GDV� SHVVRDV� DWLQJLGDV�� JDUDQWLU� DFHVVR� j� LQIRUPDomR� GH�

FRQILDQoD�H�GHILQLU�FRQMXQWDPHQWH�HVWUDWpJLDV�SDUD�HTXDFLRQDU�DV�DVVLPHWULDV� WpFQLFDV�H�

LQIRUPDFLRQDLV�HQWUH� DV�GLIHUHQWHV�SHVVRDV�H�JUXSRV�VRFLDLV�� HVWUXWXUDQGR�SURFHVVRV�GH�

WRPDGD�GH�GHFLVmR�TXH�JDUDQWDP�D�GHIHVD�GRV�GLUHLWRV�IXQGDPHQWDLV�H�FROHWLYRV��

3DUD� WDQWR�� MXVWLILFD�VH� D� QHFHVVLGDGH� GD� SURPRomR� GH� XPD� SDUWLFLSDomR� VRFLDO�

DPSOLDGD�H�HIHWLYD��TXH�VH�HVWUXWXUD�D�SDUWLU�GD�FRQVWUXomR�GH�XP�DPELHQWH�GH�UHFLSURFLGDGH�

H�GH�FRQILDQoD�HQWUH�RV�VXMHLWRV��DV�FRPXQLGDGHV�H�D�DVVHVVRULD�WpFQLFD��2�UHFRQKHFLPHQWR�

GRV�GLIHUHQWHV�LQWHUHVVHV��D�IRUPDomR�GD�FRQVFLrQFLD�FROHWLYD�H�R�GLiORJR�FRQVWDQWH�TXH�Vy�

VH�HIHWLYD�FRP�D�DVVHVVRULD� LQGHSHQGHQWH�H�TXH� UHFRQKHFH�QRV�DWLQJLGRV�VHXV�GLUHLWRV��

VXDV�SRWHQFLDOLGDGHV�H�GHPDQGDV��

$�DVVHVVRULD�WpFQLFD�IRPHQWD�H�FRQVWUyL�HVSDoRV�GH�GLiORJR��DSUR[LPDomR��HQFRQWUR��

SDUD� SRWHQFLDOL]DU� D� LQWHUDomR� HQWUH� GLIHUHQWHV� FRQMXQWRV� GH� LGHLDV�� FRQFHLWRV� H�

HQWHQGLPHQWRV� GRV� GDQRV� H� GDV� SRVVLELOLGDGHV� GH� UHSDUDomR� H� GH� FRPSHQVDomR�� e� D�

FRQVWUXomR� GH� XP� SURFHVVR� GH� GLiORJR� LQWLPDPHQWH� OLJDGR� jV� GLQkPLFDV� HGXFDWLYDV� H�

FRPXQLFDWLYDV��TXH�HQWHQGH�R�SRYR�FRPR�SURWDJRQLVWD�H�GHVWLQDWiULR�SULQFLSDO�GDV�IRUPDV�

GH�FRPXQLFDomR�H�GH�GLiORJR�SURSRVWDV���

$� DVVHVVRULD� DWXD� HP� XPD� SHUVSHFWLYD� TXH� EXVFD� ³DOWHUDU� R� LQMXVWR�� DOWHUDU� R�

RSUHVVRU�� DOWHUDU� D� LQpUFLD� KLVWyULFD� TXH� LPS}H� GLPHQV}HV� VXIRFDQWHV�� DWUDYpV� GH� XPD�

YRFDomR�OLEHUWDGRUD�TXH�VH�QXWUH�SRU�XPD�PXOWLSOLFLGDGH�GH�H[SHULrQFLDV�FRPXQLFDWLYDV´��

�3(58==2�� ������ S�� ����� $SUR[LPDQGR�VH� GDV� OHLWXUDV� GDV� SURSRVWDV� SHGDJyJLFD�

IUHLULDQDV��TXH�VXVWHQWDP�FRQFHLWRV�H�SUiWLFDV�VmR�SHUSDVVDGDV�SRU�SULQFtSLRV�FRPR�R�GR�

GLiORJR� SDUD� D� SUiWLFD� GD� OLEHUGDGH�� FULWLFLGDGH�� DGHUrQFLD� j� UHDOLGDGH� H� SDUD� D�

WUDQVIRUPDomR�VRFLDO���3(58==2���������
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e��SRUWDQWR��D�SDUWLU�GRV�HQWHQGLPHQWRV�VREUH�R�FRQFHLWR�GH�SHVVRDV�DWLQJLGDV�H�GR�

SDSHO� GDV� DVVHVVRULDV� WpFQLFDV� LQGHSHQGHQWHV�� j� OX]� GD� JDUDQWLD� GD� SDUWLFLSDomR�� GD�

HGXFDomR� H� GD� FRPXQLFDomR� SRSXODU�� TXH� VH� MXVWLILFD� D� QHFHVVLGDGH� GDV� DVVHVVRULDV�

WpFQLFDV�LQGHSHQGHQWHV�DWXDUHP�HP�FDPSR��

�

�� 2%-(7,92�*(5$/�

2� SUHVHQWH� SODQR� GH� WUDEDOKR� DSUHVHQWD� DV� IRUPDV� H� DV� Do}HV� TXH� VHUmR�

GHVHQYROYLGDV� SHOR� ,QVWLWXWR� *XDLFX\�� GXUDQWH� DV� DWLYLGDGHV� GH� $VVHVVRULD� 7pFQLFD� QD�

5HJLmR����&XUYHOR�H�3RPSpX���H�TXH�WrP�FRPR�REMHWLYR�JDUDQWLU��GH�PRGR�WUDQVGLVFLSOLQDU��

R�GLUHLWR�j�LQIRUPDomR��LQFOXVLYH�WpFQLFD��jV�SHVVRDV�DWLQJLGDV��HP�OLQJXDJHP�DGHTXDGD�jV�

FDUDFWHUtVWLFDV� VRFLRFXOWXUDLV� H� SDUWLFXODULGDGHV� ORFDLV�� SRVVLELOLWDQGR� D� LQWHUIDFH� GRV�

VXEVWLWXtGRV� SURFHVVXDLV� FRP� VHXV� VXEVWLWXWRV� DWUDYpV� GD� SDUWLFLSDomR� LQIRUPDGD� QRV�

SURFHVVRV� GH� PRELOL]DomR� VRFLDO�� LQFOXVLYH� SDUD� D� SURGXomR� GH� SURYD� WpFQLFD� GH�

LGHQWLILFDomR�H�PHQVXUDomR�GRV�GDQRV�GHFRUUHQWHV�GR�5RPSLPHQWR�GD�EDUUDJHP�%�,�H�GR�

VRWHUUDPHQWR� GDV�EDUUDJHQV�%�,9�H�%,9�$� GD�PLQD�&yUUHJR� GR�)HLMmR� ±� SHUWHQFHQWHV�j�

HPSUHVD�9DOH�6�$�YLVDQGR�D�UHSDUDomR�LQWHJUDO��

�

���� 2EMHWLYRV�(VSHFtILFRV�

��� $FROKHU�DV�GHPDQGDV��DV�G~YLGDV�H�RV�TXHVWLRQDPHQWRV�DSUHVHQWDGRV�SHODV�SHVVRDV�

H� SHODV� FRPXQLGDGHV� DWLQJLGDV�� DSRLDQGR� HQFDPLQKDPHQWRV�� DWLYLGDGHV� H� Do}HV�

QHFHVViULDV�SDUD�R�SURFHVVR�GH�UHSDUDomR��

��� )RUWDOHFHU�R�HQYROYLPHQWR�H�D�PRELOL]DomR�GDV�SHVVRDV�H�GDV�FRPXQLGDGHV�DWLQJLGDV�

SHOR� URPSLPHQWR� GD� EDUUDJHP�� QD� FRQVWUXomR� SRSXODU� GH� IRUPDV��PHWRGRORJLDV� H�

HVWUXWXUDV� QHFHVViULDV�� JDUDQWLQGR� R� UHVSHLWR� j� GLYHUVLGDGH� H� jV� SDUWLFXODULGDGHV�

VRFLDLV�H�VLQJXODUHV�GDV�ORFDOLGDGHV��

��� &RQVWUXLU�MXQWR�jV�SHVVRDV�DWLQJLGDV�IRUPDV�H�SULRULGDGHV�GH�WUDEDOKR�DGHTXDGDV�jV�

GLIHUHQWHV�UHDOLGDGHV�VRFLDLV�H�SDUWLFXODULGDGHV�ORFDLV��GH�IRUPD�D�JDUDQWLU�D�LQFOXVmR�

DPSOD�H�LUUHVWULWD�GDV�SHVVRDV�DWLQJLGDV�QR�SURFHVVR�GH�UHSDUDomR��

��� ,GHQWLILFDU��UHFRQKHFHU�H�YDORUL]DU�RV�GLIHUHQWHV�FRQKHFLPHQWRV�H�VDEHUHV�SRSXODUHV�

SRVVLELOLWDQGR�WURFDV�GH�FRQKHFLPHQWRV��

��� 'LDORJDU��MXQWR�jV�SHVVRDV�H�jV�FRPXQLGDGHV�DWLQJLGDV��GDGRV�H�LQIRUPDo}HV�JHUDGDV�

SHODV�FRPXQLGDGHV��SRU�yUJmRV�S~EOLFRV��SRU�LQVWLWXLo}HV�SULYDGDV�H�SHOD�DVVHVVRULD�
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�

WpFQLFD�H�TXH�FRQWULEXDP�SDUD�R�HQWHQGLPHQWR�GRV�GLIHUHQWHV�GDQRV�JHUDGRV�D�SDUWLU�

GR�URPSLPHQWR�GD�EDUUDJHP��

��� 6XEVLGLDU� RV� DXWRUHV� SURFHVVXDLV� QD� SURGXomR� GD� SURYD� WpFQLFD� SDUD� LGHQWLILFDU� H�

PHQVXUDU�RV�GDQRV�VXSRUWDGRV�YLVDQGR�D�UHSDUDomR�LQWHJUDO�D�SDUWLU�GD�YLVmR�H�IDOD�

GD�FRPXQLGDGH�H�SHVVRDV�DWLQJLGDV��

��� 4XHVLWDU� FRPSOHPHQWDUPHQWH� R� SODQHMDPHQWR� H� FRQGXomR� GH� SHVTXLVDV� SURSRVWR�

SHOR�&RPLWr�7pFQLFR�GD�8)0*� LQVWLWXtGR�SHOR�GRXWR�-Xt]R�GD����9DUD�GH�)D]HQGD�

3~EOLFD�GH�%HOR�+RUL]RQWH��WHQGR�HP�YLVWD�D�FRQILJXUDomR�GDV�$7,V�FRPR�DVVLVWHQWHV�

WpFQLFRV�GRV�DXWRUHV��

��� )DFLOLWDU� MXQWR� DRV� DWLQJLGRV� D� IRUPXODomR� GH� QRYRV� FULWpULRV� GH� HOHJLELOLGDGH� DR�

UHFHELPHQWR�GH�DX[tOLR�HPHUJHQFLDO��EHP�FRPR�GRV�PHLRV�GH�YHULILFDomR��LGHQWLILFDU�

SRVVtYHLV�GHVFXPSULPHQWRV�QD�DSOLFDomR�GRV�FULWpULRV�DQWHULRUHV�H�IXWXURV���

�

�� &217(;78$/,=$d­2� 62&,2$0%,(17$/� '$� È5($� ��� &2081,'$'(6�
'(�3203e8�(�&859(/2�

2V�PXQLFtSLRV�TXH�FRPS}H�D�ÈUHD���±�3RPSpX�H�&XUYHOR�±�ORFDOL]DP�VH�QD�UHJLmR�

GR� EDL[R� FXUVR� GD� EDFLD� GR� ULR�3DUDRSHED�� QD�PHVRUUHJLmR�&HQWUDO�0LQHLUD�� VLWXDGD� QR�

ELRPD�GR�FHUUDGR��FXMR�XVR�H�RFXSDomR�p�EDVHDGR�QD�DJULFXOWXUD�H�SHFXiULD��(PERUD�VHMDP�

PXQLFtSLRV�TXH�WrP�DSUHVHQWDGR�FUHVFLPHQWR�HFRQ{PLFR��FRPR�D�PDLRULD�GRV�PXQLFtSLRV�

EUDVLOHLURV�� DLQGD� DSUHVHQWDP� YXOQHUDELOLGDGH� SURYHQLHQWH� GD� GHVLJXDOGDGH� VRFLDO�� &RP�

FHUFD�GH�����GD�SRSXODomR�YXOQHUiYHO�j�SREUH]D��RV�PXQLFtSLRV�DWLQJLGRV�DSUHVHQWDUDP�

QR� DQR� GH� ����� �,%*(�� ������ UHQGD� DEDL[R� GH� 5�������� SRU� PrV�� $� HIHLWR� GH�

FRQWH[WXDOL]DomR��D�VtQWHVH�GRV�GDGRV�VRFLRGHPRJUiILFRV�GHVVHV�PXQLFtSLRV�VH�HQFRQWUD�

QR�4XDGUR����

4XDGUR�����'DGRV�6RFLRGHPRJUiILFRV�H�&RQWH[WR�5HJLRQDO�GRV�0XQLFtSLRV�

'$'26� &859(/2� 3203e8�

3RSXODomR�WRWDO��,%*(�������� ������� �������

ÈUHD��NPð�� �������� ��������

'HQVLGDGH�'HPRJUiILFD� ������ ������

([SHFWDWLYD�GH�YLGD� ����� ������

3RSXODomR�UXUDO� ������ �������
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,'+� ������ ������

5HQGD�SHU�FDSLWD� ������� �������

([WUHPDPHQWH�SREUHV��UHQGD�GRPLFLOLDU�
SHU�FDSLWD�LJXDO�RX�LQIHULRU�D�������� ������ ������

3REUHV��UHQGD�GRPLFLOLDU�SHU�FDSLWD�LJXDO�
RX�LQIHULRU�D�5���������

������� �������

9XOQHUiYHLV�j�SREUH]D��UHQGD�GRPLFLOLDU�
SHU�FDSLWD�LJXDO�RX�LQIHULRU�D�5��������
PHQVDLV��

������� �������

��GH�SHVVRDV�GH����DQRV�RX�PDLV�VHP�
IXQGDPHQWDO�FRPSOHWR�H�HP�RFXSDomR�
LQIRUPDO�

������� �������

��GH�PmHV�FKHIHV�GH�IDPtOLD�VHP�HQVLQR�
IXQGDPHQWDO�H�FRP�ILOKR�PHQRU��QR�WRWDO�
GH�PmHV�FKHIHV�GH�IDPtOLD�

������ �������

)217(��,%*(���������318'�HW�DO���������

2�PXQLFtSLR�GH�&XUYHOR�SRVVXL�XPD�iUHD�GH���������NPð�H�DSUHVHQWD�XPD�SRSXODomR�

HVWLPDGD�GH��������KDELWDQWHV��VHJXQGR�,%*(���������$�GHQVLGDGH�GHPRJUiILFD�p�GH������

KDELWDQWHV�SRU�NPð��H�DSUHVHQWD�XP�ËQGLFH�GH�'HVHQYROYLPHQWR�+XPDQR���,'+��HOHYDGR��GH�

�������6HJXQGR�R�FHQVR�GHPRJUiILFR�GR�,%*(�GH�������R�PXQLFtSLR�DSUHVHQWDYD�������GD�

VXD�SRSXODomR�HP�iUHD�UXUDO��RQGH�VH�HQFRQWUDP�DV�FRPXQLGDGHV��LQLFLDOPHQWH�PDSHDGDV�

SHOR� 0LQLVWpULR� 3~EOLFR� �03��� DWLQJLGDV� SHOR� URPSLPHQWR� GD� EDUUDJHP�� $QJXHUHWi��

&DFKRHLUD�GR�&KRUR�H�&RQGRPtQLR�(QFRQWUR�GDV�ÈJXDV��

-i� R�PXQLFtSLR� GH�3RPSpX�DSUHVHQWD�SRSXODomR�HVWLPDGD�HP��������KDELWDQWHV�

�,%*(��������GLVWULEXtGRV�HP�XPD�iUHD�GH����������NPð��2�,'+�GR�PXQLFtSLR�p�GH��������

FRQVLGHUDGR�PpGLR��$SUHVHQWD�GHQVLGDGH�GHPRJUiILFD�GH�������KDELWDQWHV�SRU�NPð��VHQGR�

TXH� ������� VH� HQFRQWUD� HP� iUHD� UXUDO�� RQGH� VH� VLWXDP� DV� ORFDOLGDGHV� DWLQJLGDV� SHOR�

GHVDVWUH� H� TXH� IRUDP� LQLFLDOPHQWH� LGHQWLILFDGDV� SHOR� 03�� VHQGR� HODV�� 3URMHWR� GH�

$VVHQWDPHQWR��3$��4XHLPD�)RJR��5HFDQWR�GR�3LDX��&KiFDUD�GR�&KyULXV��)D]HQGLQKDV�%D~�

,��,,�H�,,,�H�&RQGRPtQLR�5HFDQWR�GR�/DUDQMR��2�0DSD����D�VHJXLU��PRVWUD�D�ORFDOL]DomR�GDV�

FRPXQLGDGHV�DWLQJLGDV�QD�ÈUHD���� �

��������������������������������������������
��2�ËQGLFH�GH�'HVHQYROYLPHQWR�+XPDQR��,'+��p�XPD�PHGLGD�UHVXPLGD�GR�SURJUHVVR�D� ORQJR�
SUD]R�HP� WUrV�GLPHQV}HV�EiVLFDV�GR�GHVHQYROYLPHQWR�KXPDQR�� UHQGD��HGXFDomR�H�VD~GH��2�
REMHWLYR�GD�FULDomR�GR�,'+�IRL�R�GH�RIHUHFHU�XP�FRQWUDSRQWR�D�RXWUR�LQGLFDGRU�PXLWR�XWLOL]DGR��R�
3URGXWR� ,QWHUQR� %UXWR� �3,%�� SHU� FDSLWD�� TXH� FRQVLGHUD� DSHQDV� D� GLPHQVmR� HFRQ{PLFD� GR�
GHVHQYROYLPHQWR���KWWSV���ZZZ�EU�XQGS�RUJ�FRQWHQW�EUD]LO�SW�KRPH�LGK��KWPO���
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0DSD�����/RFDOLGDGHV�DWLQJLGDV�QD�ÈUHD���

�

)RQWH��,QVWLWXWR�*XDLFX\��������

�

$�VHJXLU��DSUHVHQWDPRV�SHUFHSo}HV�SUHOLPLQDUHV�DFHUFD�GDV�FRPXQLGDGHV�GD�ÈUHD�

����

Num. 120007813 - Pág. 25Assinado eletronicamente por: CAROLINA MORISHITA MOTA FERREIRA - 15/06/2020 21:08:44
https://pje.tjmg.jus.br:443/pje/Processo/ConsultaDocumento/listView.seam?x=20061521084394700000118678932
Número do documento: 20061521084394700000118678932



�

���
�

���� $QJXHUHWi�

$� FRPXQLGDGH� GH� $QJXHUHWi� DSUHVHQWD� ���� XQLGDGHV� IDPLOLDUHV�� FXMD� HVWLPDWLYD�

WRWDOL]D� ����� KDELWDQWHV�� $OpP� GR� XVR� GR� ULR� 3DUDRSHED� SDUD� SHVFD�� OD]HU� H� WXULVPR� D�

FRPXQLGDGH�IRL�DIHWDGD�HVSHFLDOPHQWH�HP�IXQomR�GR�ILP�GR�FRPpUFLR�ORFDO��XPD�YH]�TXH�

HOD�VH�HQFRQWUD�QDV�PDUJHQV�GD�URGRYLD�0*������H�R�PRYLPHQWR�GDV�SHVVRDV��WXULVWDV�H�

SHVFDGRUHV�GHYLGR�DR�XVR�GR� ULR��TXH�HUD�R�SULQFLSDO� IDWRU�GH�DTXHFLPHQWR�GD�DWLYLGDGH�

FRPHUFLDO��&RP�R�ILP�GR�FRPpUFLR�WRGD�FDGHLD�SURGXWLYD�GD�FRPXQLGDGH�IRL�DIHWDGD��

�

)LJXUD�����&RPXQLGDGH�GH�$QJXHUHWi�

�

)RQWH��,QVWLWXWR�*XDLFX\��������

�

���� &DFKRHLUD�GR�&KRUR�

/RFDOL]DGD�jV�PDUJHQV�GR�5LR�3DUDRSHED��D�FRPXQLGDGH�DSUHVHQWD�XPD�HVWLPDWLYD�

GH�����PRUDGLDV��WRWDOL]DQGR�FHUFD�GH������KDELWDQWHV��$�UHJLmR�GH�&DFKRHLUD�GR�&KRUR�

VRIUH�GLUHWDPHQWH�RV�LPSDFWRV�QHJDWLYRV�HP�GHFRUUrQFLD�GR�URPSLPHQWR�GD�EDUUDJHP�GH�

UHMHLWRV�� XPD� YH]� TXH� GHYLGR� j� SUR[LPLGDGH� FRP� R� ULR�� DSUHVHQWDYD� JUDQGH�PRYLPHQWR�

WXUtVWLFR�HP�IXQomR�GD�FDFKRHLUD��GDV�iUHDV�GH�OD]HU�H�GD�SHVFD�DUWHVDQDO��1R�ORFDO��DOpP�

GR� DEDOR� QD� VD~GH� ItVLFD� H� PHQWDO� GRV� PRUDGRUHV�� SUREOHPDV� FRP� GHVVHGHQWDomR� GH�

DQLPDLV��FRP�R�FHUFDPHQWR�GDV�iUHDV�QR�HQWRUQR�GR�ULR�LPSHGLQGR�R�LU�H�YLU��DVVLP�FRPR�

Num. 120007813 - Pág. 26Assinado eletronicamente por: CAROLINA MORISHITA MOTA FERREIRA - 15/06/2020 21:08:44
https://pje.tjmg.jus.br:443/pje/Processo/ConsultaDocumento/listView.seam?x=20061521084394700000118678932
Número do documento: 20061521084394700000118678932



�

���
�

TXHGD� WRWDO� GR� WXULVPR� ORFDO� WHP� SURYRFDGR� GDQRV� FRQVLGHUiYHLV� QD� HFRQRPLD� ORFDO� H�

FRQVHTXHQWHPHQWH�QD�VD~GH�GRV�VHXV�PRUDGRUHV��

�

)LJXUD�����&RPXQLGDGH�GH�&DFKRHLUD�GR�&KRUR�

�

)RQWH��,QVWLWXWR�*XDLFX\�������

�

���� &RQGRPtQLR�(QFRQWUR�GDV�ÈJXDV�

/RFDOL]DGR�jV�PDUJHQV�GR�5LR�3DUDRSHED��HVWLPD�VH�TXH�R�&RQGRPtQLR�(QFRQWUR�

GDV�ÈJXDV�p�FRPSRVWR�SRU�����PRUDGLDV�H��GH�DFRUGR�FRP�D�PHWRGRORJLD�SURSRVWD������

KDELWDQWHV��$�FRPXQLGDGH�VRIUH�FRP�D�LPSRVVLELOLGDGH�GH�XWLOL]DU�R�ULR��WDQWR�SDUD�OD]HU�H�

SHVFD��TXDQWR�SDUD�DV�GLIHUHQWHV�IRUPDV�GH�FRQVXPR�GD�iJXD��FRPR�H[HPSOLILFDGR�SHOR�

PRUDGRU�TXH�FXOWLYD�SLPHQWD�GR�TXDO�UHWLUD�VHX�VXVWHQWR��2V�PRUDGRUHV�YLDP�HP�VXDV�FDVDV�

D�UHDOL]DomR�GH�XP�VRQKR�GH�YLGD�H�D�RSRUWXQLGDGH�GH�XP�ORFDO�SDUD�GHVFDQVR�H�GLYHUVmR�

FRP�D�IDPtOLD��FRPR�GHPRQVWUDGR�QDV�IDODV��³WtQKDPRV�GLYHUVmR�H�QDWDomR�QR�ULR´��³IDPtOLD�

TXH�YLQKD�QR�ULR´��³WtQKDPRV�YLVLWDV�GRV�DPLJRV�SRU�FDXVD�GR�ULR´��PRUDGRUHV�GR�(QFRQWUR�

GDV�ÈJXDV���������GHL[RX�GH�WHU�VHX�SULQFLSDO�DWUDWLYR��D�YLGD�QR�HQWRUQR�GR�ULR��

�
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)LJXUD�����&RPXQLGDGH�(QFRQWUR�GDV�ÈJXDV�

�

)RQWH��,QVWLWXWR�*XDLFX\��������

�

���� 4XHLPD�)RJR�H�&KiFDUD�&KyULRV�

(VVDV�ORFDOLGDGHV�VmR�GRLV�3URMHWRV�GH�$VVHQWDPHQWRV��3$V��LQVWLWXtGRV�GHQWUR�GR�

3URJUDPD�1DFLRQDO� GH�5HIRUPD�$JUiULD�� FRPSRVWRV� SRU� IDPtOLDV� DVVHQWDGDV�TXH� YLYHP�

EDVLFDPHQWH� GD� UHQGD� GD� WHUUD� DWUDYpV� GH� FXOWLYRV� DJUtFRODV�� SURGXomR� DQLPDO� H� GD�

SOXULDWLYLGDGH��6mR�FRPXQLGDGHV�UXUDLV�TXH�YLYHP�HP�UHJLPH�GH�$JULFXOWXUD�)DPLOLDU�H�TXH�

GHSHQGLDP�GR�ULR�HP�GLYHUVRV�DVSHFWRV��GHVGH�LUULJDomR�VLPSOyULD��IRUQHFLPHQWR�GH�iJXD�

DRV�DQLPDLV��SHVFD��H�DWp�PHVPR�SDUD�FRQVXPR�GRPpVWLFR��3HOR�SHUILO�GDV�FRPXQLGDGHV�

UXUDLV�SRGH�VH�FDUDFWHUL]i�ODV�FRPR�GH�EDL[R�,'+��GH�FRQGLo}HV�SUHFiULDV�H�GH�UHGX]LGR�

DFHVVR�jV�SROtWLFDV�S~EOLFDV�VRFLDLV�EiVLFDV��FRPR�VD~GH��HGXFDomR�H�DVVLVWrQFLD�VRFLDO��

�

�

�
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)LJXUD�����&RPXQLGDGHV�GR�4XHLPD�)RJR�H�&KiFDUD�&KyULXV�

�

)RQWH��,QVWLWXWR�*XDLFX\��������

�

���� 5HFDQWR�GR�/DUDQMR�

/RFDOL]DGR�jV�PDUJHQV�GD�UHSUHVD�GD�8VLQD�+LGUHOpWULFD�5HWLUR�%DL[R��HVWLPD�VH�TXH�

R�&RQGRPtQLR�5HFDQWR�GR�/DUDQMR�p�FRPSRVWR�SRU�����XQLGDGHV�KDELWDFLRQDLV��WRWDOL]DQGR�

���� SHVVRDV�� &DUDFWHUL]DGR� FRPR� XP� ORFDO� LGHDO� SDUD� D� SUiWLFD� GH� OD]HU� H� SHVFD�� D�

SRSXODomR� UHVLGHQWH� H� VLWLDQWH� GR� FRQGRPtQLR� VRIUH� FRP� D� LPSRVVLELOLGDGH� GH� XWLOL]DU� D�

UHSUHVD� SDUD� HVWHV� ILQV� H�� WDPEpP�� SDUD� RV� GLIHUHQWHV� XVRV� GD� iJXD�� $VVLP� FRPR� QDV�

GHPDLV� ORFDOLGDGHV�� D� SRSXODomR� WDPEpP� IRL� DIHWDGD� SHOD� JUDQGH� GHVYDORUL]DomR� GRV�

WHUUHQRV�H�SRU�GLYHUVRV�SUHMXt]RV�QR�FRQYtYLR�IDPLOLDU�H�VRFLDO��
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)LJXUD�����&RPXQLGDGH�GR�5HFDQWR�GR�/DUDQMR�

�

)RQWH��,QVWLWXWR�*XDLFX\��������

�

���� )D]HQGLQKDV�%D~�H�5HFDQWR�GR�3LDX�

/RFDOL]DGDV� QDV� SUR[LPLGDGHV� GR� 5LR� 3DUDRSHED�� DV� FRPXQLGDGHV� )D]HQGLQKDV�

%D~�,��,,�H�,,,�H�5HFDQWR�GR�3LDX�VmR�iUHDV�FRP�SRXFD�LQIUDHVWUXWXUD��-XQWDV��HVWLPD�VH�TXH�

DV�GXDV�ORFDOLGDGHV�SRVVXHP�DSUR[LPDGDPHQWH�����UHVLGrQFLDV��WRWDOL]DQGR�����SHVVRDV��

GH�DFRUGR�FRP�D�PHWRGRORJLD�FLWDGD�DQWHULRUPHQWH��$�GLVWULEXLomR�GDV�PRUDGLDV�p�GDGD�GH�

PDQHLUD�PXLWR�HVSDoDGD��R�TXH�GLILFXOWD�D�FULDomR�GH�XP�ORFDO�GH�UHIHUrQFLD�SDUD�DV�SHVVRDV�

DWLQJLGDV�� $SyV� R� URPSLPHQWR� GD� EDUUDJHP� GH� UHMHLWRV�� RV� PRUDGRUHV� VRIUHP� FRP� D�

LPSRVVLELOLGDGH� GH� SUiWLFDV� GH� OD]HU� FRPR� QDGDU� H� SHVFDU� QR� ULR�� DOpP� GD� UHGXomR� QD�

TXDOLGDGH�GH�YLGD��PRWLYDGD�SRU�SUHMXt]RV�QDV�UHODo}HV�IDPLOLDUHV�H�VRFLDLV�H�VHQWLPHQWRV�

GH� WULVWH]D� H� WpGLR�� $OpP� GLVVR�� RV� PRUDGRUHV� WLYHUDP� LPSRUWDQWHV� IRQWHV� GH� UHQGD�

FRPSURPHWLGDV��FRPR�R�FRPpUFLR�H�R�FXOWLYR�H�SURGXomR�GH�DOLPHQWRV��$VVLP�FRPR�QDV�

GHPDLV�ORFDOLGDGHV��DV�SURSULHGDGHV�GR�5HFDQWR�GR�3LDX�H�GD�)D]HQGLQKDV�%D~�VRIUHUDP�

JUDQGH�GHVYDORUL]DomR�HFRQ{PLFD��

�

Num. 120007813 - Pág. 30Assinado eletronicamente por: CAROLINA MORISHITA MOTA FERREIRA - 15/06/2020 21:08:44
https://pje.tjmg.jus.br:443/pje/Processo/ConsultaDocumento/listView.seam?x=20061521084394700000118678932
Número do documento: 20061521084394700000118678932



�

���
�

)LJXUD�����&RPXQLGDGH�GD�)D]HQGLQKDV�%D~�

�

)RQWH��,QVWLWXWR�*XDLFX\�������

$V�FDUDFWHUtVWLFDV�ItVLFDV�GRV�WHUULWyULRV�TXH�DV�LPDJHQV�H�GHVFULo}HV�DSUHVHQWDP��

DVVLP�FRPR�DV�SHUFHSo}HV�LQLFLDLV�DIHULGD�QRV�WUDEDOKRV�UHDOL]DGRV�HP�FDPSR��DILUPDP�D�

SUHGRPLQkQFLD� GR� DPELHQWH� UXUDO�� DV� FDUDFWHUtVWLFDV� HWQRERWkQLFDV� GR� FHUUDGR� H� D�

SUR[LPLGDGH� GH� WRGDV� DV� FRPXQLGDGHV� FRP� R� ULR� 3DUDRSHED�� � 1HVWH� FRQWH[WR� p�

LPSUHVFLQGtYHO�TXH�D�FRQVWUXomR�GHVWH�SODQR�GH� WUDEDOKR�VHMD�IHLWD�D�SDUWLU�GD�YLYrQFLD�H�

YLV}HV�GDV�SHVVRDV�DWLQJLGDV��D�SDUWLU�GRV�VHXV�PRGRV�GH�YLGD�SHFXOLDUHV��TXH�SRVVXHP�D�

FHQWUDOLGDGH�GD�YLGD�OLJDGD�DR�5LR��(�TXH�DVVLP�SRVVDP��HOHV�PHVPRV�GHFLGLUHP�VREUH�RV�

UXPRV� GR� SURFHVVR� GH� UHSDUDomR� GRV� GDQRV� FDXVDGRV� SHOR� GHVDVWUH� SURYRFDGR� SHOR�

URPSLPHQWR�GD�%DUUDJHP�%�,�H�VRWHUUDPHQWR�GDV�EDUUDJHQV�%�,9�H�%�,9�$�GD�0LQDV�FyUUHJR�

GR�)HLMmR�GD�PLQHUDGRUD�9DOH�6�$��

$OpP� GDV� FRPXQLGDGHV� DSUHVHQWDGDV� QHVWH� SODQR� H� PDSHDGDV� SHOR� 0LQLVWpULR�

3~EOLFR�� Yr�VH� D� QHFHVVLGDGH� GH� UHDOL]DU� EXVFD� DWLYD� QR� WHUULWyULR� SDUD� LGHQWLILFDU� H�

FDUDFWHUL]DU�JUXSRV�SRSXODFLRQDLV�TXH�WLYHUDP�VXD�UHQGD��PHLRV�GH�VXEVLVWrQFLD��H�RX�PRGR�

GH�YLGD�FRPSURPHWLGRV��RX�TXH�WHQKDP�VRIULGR�RX�YHQKDP�D�VRIUHU�TXDOTXHU�WLSR�GH�GDQR�

SRU�IDWRV�GHFRUUHQWHV�GR�URPSLPHQWR��FRQIRUPH�SUHYLVWR�QR�,WHP�����GR�HGLWDO�TXH�GHX�LQtFLR�

DR�SURFHVVR�GH�HVFROKD�GD�$VVHVVRULD�7pFQLFD�,QGHSHQGHQWH���
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�� 3Ò%/,&2�327(1&,$/�'$�$7,�

� &RQVLGHUDQGR�D�UHDOLGDGH�GDV�ORFDOLGDGHV�GD�ÈUHD����IRUDP�FDOFXODGDV�HVWLPDWLYDV�

GRPLFLOLDUHV�H�SRSXODFLRQDLV�REWLGDV�SRU�PHLR�GH�LQIRUPDo}HV�JHUDGDV�SHOD�YHWRUL]DomR�GDV�

HGLILFDo}HV�XWLOL]DQGR�LPDJHP�*RRJOH�(DUWK�H�GR�6RIWZDUH�$UFJLV��)RUDP�PDSHDGDV�R�WRSR�

GH�FDGD�HGLILFDomR�LGHQWLILFDGD���

$�HVWLPDWLYD�SRSXODFLRQDO�IRL�UHDOL]DGD�FRQVLGHUDQGR�TXH�D�UHJLmR�DEUDQJLGD�SHORV�

PXQLFtSLRV� DSUHVHQWD�� VHJXQGR� R� ,%*(� �������� DSUR[LPDGDPHQWH� �� KDELWDQWHV� SRU�

GRPLFtOLR�� &RP� LVVR�� REWHYH�VH� D� HVWLPDWLYD� GH� UHVLGrQFLDV� H� SRSXODomR� TXH� HVWmR�

DSUHVHQWDGRV�QR�4XDGUR����D�VHJXLU��

4XDGUR�����(VWLPDWLYD�GH�UHVLGrQFLDV�H�SRSXODomR��SRU�ORFDOLGDGH�

/RFDOLGDGH� 1~PHUR�HVWLPDGR�GH�
UHVLGrQFLDV�

1~PHUR�HVWLPDGR�GH�
SRSXODomR�

$QJXHUHWi� ���� �����

&DFKRHLUD�GR�&KRUR� ���� �����

(QFRQWUR�GDV�ÈJXDV� ���� ����

3$�4XHLPD�)RJR�H�&KiFDUD�
&KyULRV� ��� ����

5HFDQWR�GR�/DUDQMR�H�&DQWR�GD�
6LULHPD� ���� �����

)D]HQGLQKDV�%D~�H�5HFDQWR�GR�
3LDX� ���� ����

7RWDO� ����� �����

)RQWH��,QVWLWXWR�*XDLFX\��������

$V� DWLYLGDGHV� GD� DVVHVVRULD� WpFQLFD� IRUDP�� SRUWDQWR�� GLPHQVLRQDGDV� SDUD�

DWHQGLPHQWR�D�XPD�SRSXODomR�HVWLPDGD�HP�������SHVVRDV��e�SUHFLVR�GHVWDFDU�TXH�HVVDV�

LQIRUPDo}HV�VmR�SUHOLPLQDUHV��REWLGD�SDUD�HODERUDomR�GHVWH�3ODQR�GH�7UDEDOKR��TXH�SUHYr�

UHDOL]DU� EXVFD� DWLYD� SDUD� LGHQWLILFDU� HYHQWXDLV� SRSXODo}HV� DWLQJLGDV� QmR� LGHQWLILFDGDV�

SUHYLDPHQWH� SHOR� 0LQLVWpULR� 3~EOLFR�� 'HVWD� IRUPD�� FDVR� VH� LGHQWLILTXH� DXPHQWR� QR�
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TXDQWLWDWLYR� GDV� SRSXODo}HV� DWLQJLGDV� VHUi� QHFHVViULR� UHFDOFXODU� R� FXVWR� GR� 3ODQR� GH�

7UDEDOKR�SDUD�DWHQGLPHQWR�jV�SRSXODo}HV�QmR�SUHYLVWDV�QHVWD�HVWLPDWLYD���

�

�� 2�352&(662�'(�&216758d­2�'2�3/$12�'(�75$%$/+2�

�&RP�R�REMHWLYR�GH�FRQKHFHU�GH�IRUPD�SUHOLPLQDU�DV�UHDOLGDGHV�GDV�FRPXQLGDGHV�H�

HVWDEHOHFHU�SULPHLUR�FRQWDWR�FRP�DV�SHVVRDV�DWLQJLGDV��IRUDP�UHDOL]DGRV�GRLV�WUDEDOKRV�GH�

FDPSR� DQWHULRUHV� j� HOHLomR� GD� DVVHVVRULD� WpFQLFD� LQGHSHQGHQWH� SHODV� FRPLVV}HV� GH�

DWLQJLGRV�� 1D� RFDVLmR�� LQLFLRX�VH� R� SURFHVVR� GH� UHFRQKHFLPHQWR� GD� ÈUHD� ��� FRP�

OHYDQWDPHQWR� FDUWRJUiILFR�� UHFRQKHFLPHQWR� GRV� JUXSRV� RUJDQL]DGRV� ORFDLV� H��

SULQFLSDOPHQWH��HVFXWD�OLYUH�GDV�SHVVRDV��$SyV�VHU�HOHLWR�SHODV�FRPLVV}HV�GH�DWLQJLGRV��HP�

���GH�MXOKR�GH�������D�HTXLSH�GR�,QVWLWXWR�*XDLFX\�UHDOL]RX�RXWURV�WUDEDOKRV�GH�FDPSR��FRP�

GLIHUHQWHV�REMHWLYRV��$V�LGDV�D�FDPSR�IRUDP�SRVVtYHLV�FRP�D�XWLOL]DomR�GR�YDORU�ILQDQFHLUR�

GHSRVLWDGR�D�SDUWLU�GD�KRPRORJDomR�GD�HOHLomR�SHOR�-XL]�GD����9DUD�GH�)D]HQGD�3~EOLFD�GH�

%HOR�+RUL]RQWH��2�GHSyVLWR�ILQDQFHLUR�RFRUUHX�QR�GLD����GH�DJRVWR�GH�������

$�SDUWLU�GD�QHFHVVLGDGH�GH�HQWHQGLPHQWR�GDV�HVSHFLILFLGDGHV�GH�FDGD�FRPXQLGDGH��

H� GDGD� D� GLVWkQFLD� H� DV� FRQGLo}HV� ItVLFDV� HQWUH� DV� PHVPDV�� IRUDP� UHDOL]DGRV� HVWXGRV�

SUHOLPLQDUHV� GH� UHFRQKHFLPHQWR� GD� iUHD� DWUDYpV� GH� *RRJOH� (DUWK�� 2V� DFHVVRV� jV�

FRPXQLGDGHV�IRUDP�YDOLGDGRV�HP�FDPSR�FRP�R�REMHWLYR�GH�UHFRQKHFHU�SRQWRV�HVWUDWpJLFRV�

GH�DSRLR�HP�FDGD�ORFDO�H�LGHQWLILFDU�DV�PHOKRUHV�URWDV�GH�DFHVVR��SDUD��DVVLP��HODERUDU�XP�

PRGHOR�GH�ORJtVWLFD�SDUD�R�LQtFLR�GRV�WUDEDOKRV�GH�FDPSR�WRGD�HTXLSH�GR�,QVWLWXWR�*XDLFX\�

SDUD�FROHWD�GH�GDGRV�H�LQIRUPDo}HV�SDUD�HODERUDomR�GR�3ODQR�GH�7UDEDOKR��

2V�SDVVRV�UHDOL]DGRV�SHOD�HTXLSH�GR�,QVWLWXWR�*XDLFX\�QR�SURFHVVR�GH�FRQVWUXomR�

SDUWLFLSDWLYD�GR�3ODQR�GH�7UDEDOKR�HVWmR�DSUHVHQWDGRV�QD�ILJXUD�D�VHJXLU���

�
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)LJXUD�����)OX[RJUDPD�PHWRGROyJLFR�GD�HODERUDomR�GR�3ODQR�GH�7UDEDOKR�

�

)RQWH��,QVWLWXWR�*XDLFX\��������

�

2�'LDJQyVWLFR�5iSLGR�3DUWLFLSDWLYR�

3DUD� D� HODERUDomR� GR� 3ODQR� GH� 7UDEDOKR� IRL� GHVHQYROYLGD� XPD� SHVTXLVD� VRFLDO�

TXDOLWDWLYD� DWUDYpV� GR� 'LDJQyVWLFR� 5iSLGR� 3DUWLFLSDWLYR� �'53��� FRP� EDVH� QD� DPSOD�

H[SHULrQFLD�DFXPXODGD�SHOR�,QVWLWXWR�*XDLFX\�H�VXD�HTXLSH�WpFQLFD��DR�ORQJR�GH�VHXV�PDLV�

GH�YLQWH�DQRV�DWXDQGR�FRP�PHWRGRORJLDV�SDUWLFLSDWLYDV�MXQWR�jV�SRSXODo}HV�ULEHLULQKDV��$�

HVFROKD�GHVWD�DERUGDJHP�VH�GHYH�SHOR�HQWHQGLPHQWR�GH�TXH�XP�SURFHVVR�SDUWLFLSDWLYR�

GHYH�SURSRUFLRQDU�D�RSRUWXQLGDGH�GH�RV�VXMHLWRV�VRFLDLV�VHUHP�SURWDJRQLVWDV�GD�OHLWXUD�GH�

VXD�SUySULD�UHDOLGDGH��

3RU�PHLR�GH�PHWRGRORJLD�SDUWLFLSDWLYD�RULXQGD�GR�PpWRGR�=RSS���XWLOL]DGD�QR�&KLOH�

SHORV� HGXFDGRUHV� SRSXODUHV�� IRL� HPSUHJDGR� R� 'LDJQyVWLFR� 5iSLGR� 3DUWLFLSDWLYR� �'53���

WpFQLFD�UHFRQKHFLGD�H�PXLWR�XWLOL]DGD�QR�%UDVLO�HP�SURFHVVRV�GH�GLDJQyVWLFR�H�SODQHMDPHQWR�

UXUDO��6HJXQGR�6RX]D��������R�'53�WHP�RULJHP�QRV�WUDEDOKRV�GH�5REHUW�&KDPEHUV��QRV�

(VWDGRV�8QLGRV��3DUD�HVWH�DXWRU�D�³PHWRGRORJLD�SUHJD��DOpP�GD�PDLRU�UDSLGH]�QD�REWHQomR�

GH�GDGRV�LPSRUWDQWHV�SDUD�D�SURPRomR�GR�GHVHQYROYLPHQWR�VRFLRHFRQ{PLFR�GH�SRSXODo}HV�

��������������������������������������������
��2�=LHORULHQWLHUW�3URMHFWSODQQXQJ��=233��RX�PpWRGR�GH�3ODQHMDPHQWR�GH�3URMHWR�2ULHQWDGR�SRU�2EMHWLYRV�
p�XPD� WpFQLFD�GH�SODQHMDPHQWR�GH� LQWHUYHQomR�VRFLDO�� FULDGD�H�GHVHQYROYLGD�SHOD�6RFLHGDGH�$OHPm�GH�
&RRSHUDomR�7pFQLFD�QD�GpFDGD�GH������SDUD�DWHQGHU�j�QHFHVVLGDGH�GH�Do}HV�PDLV�HIHWLYDV�OLJDGDV�DRV�
IDWRUHV�PDLV�SUy[LPRV�jV�FDXVDV�GRV�SUREOHPDV��LGHQWLILFDGRV�SRU�PHLR�GD�HVFXWD�FXLGDGRVD�GDV�SHVVRDV�
HQYROYLGDV� H� EHQHILFLDGDV� SHORV� SURMHWRV� VRFLDLV�� FRPR� JHVWRUHV�� JUXSRV� EHQHILFLiULRV� H� WpFQLFRV�
UHVSRQViYHLV�SHOD�LPSOHPHQWDomR��SDUD�FRQVWUXomR�FRQMXQWD�GH�GHFLV}HV��

�

������ ����

�
7UDEDOKR�GH�&DPSR�GH�
UHFRQKHFLPHQWR� GH�
iUHD� H� OHYDQWDPHQWRV�
FDUWRJUiILFRV�

�
(VFXWD� OLYUH� VREUH� RV�
SUREOHPDV� YLYHQFLDGRV�
SHODV�SRSXODo}HV�

�

�
(ODERUDomR� GH� SODQR�
ORJtVWLFR�SDUD�WUDEDOKRV�
GH� FDPSR� SDUD�
DSOLFDomR�GR�'53�

�
/HYDQWDPHQWR� GH�
GDGRV�SUHOLPLQDUHV�SRU�
PHLR� GR� '53�� SRU�
ORFDOLGDGH�DWLQJLGD�

�
6LVWHPDWL]DomR� GRV�
GDGRV� FROHWDGRV�� SRU�
ORFDOLGDGH� DWLQJLGD� H�
DJUXSDPHQWR�

�

�
9LVmR� LQWHUGLVFLSOLQDU�
GRV�GDGRV�FROHWDGRV�H�
SURSRVLomR�GH�HL[RV�GH�
WUDEDOKR�H�DWLYLGDGHV�

�(ODERUDomR� GR� 3ODQR�
GH�7UDEDOKR� �

$SUHVHQWDomR� H�
YDOLGDomR� SHODV�
FRPXQLGDGHV�
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UXUDLV�� D� SDUWLFLSDomR� DWLYD� GRV� EHQHILFLiULRV� HQYROYLGRV� QR� SURFHVVR� H� XPD�

PXOWLGLVFLSOLQDULGDGH�WpFQLFD´���628=$��������S�������

$�PHWRGRORJLD�IRL�VHOHFLRQDGD�SDUD�D�HODERUDomR�GR�SUHVHQWH�SODQR�HP�IXQomR�GD�

VXD�FDUDFWHUtVWLFD�GH� UHSUHVHQWDU�XP�SURFHVVR�DEHUWR��VREUH�R�TXDO�p�SRVVtYHO�FRQVWUXLU�

QRYRV� FDPLQKRV� H� WpFQLFDV�� GH� DFRUGR� FRP�D� UHDOLGDGH� ORFDO�� 2�'53�� DOpP�GH� VHU� XP�

LQVWUXPHQWR�GH�SHVTXLVD��WUDGX]�H�FRQVWUyL�VH�FRP�RV�HOHPHQWRV�GDV�FXOWXUDV�ORFDLV�DWUDYpV�

GDV�IDODV��GRV�GHVHQKRV��GRV�UHODWRV��GRV�FDXVRV�H�GDV�RUDOLGDGHV��1HVVD�PHWRGRORJLD��HP�

FRQWUDSRQWR�j�SHVTXLVD�HVWUXWXUDGD�GR�TXHVWLRQiULR��TXH�SDUD�RV�HQWUHYLVWDGRV�WRUQD�VH��QD�

PDLRULD�GDV�YH]HV�LQYDVLYD�H�FRHUFLWLYD��R�'53�p�EHP�DFROKLGR�SHODV�FRPXQLGDGHV�GHYLGR�

j�OLQJXDJHP�O~GLFD�TXH�XWLOL]D�D�SRVWXUD�GLDOyJLFD�H�DFROKHGRUD�GRV�HQWUHYLVWDGRUHV��$VVLP�

R�'53�DWUDYpV�GH�YLYrQFLDV��GLQkPLFDV�H�WUDEDOKRV�HP�JUXSR�YDL�FRQVWUXLQGR�XP�VLVWHPD�

GH� UHSUHVHQWDo}HV�� GH� VtPERORV�� HP� XPD� EDVH� GH� GDGRV� KXPDQL]DGD�� D� SDUWLU� GDV�

UHSUHVHQWDo}HV�GD�FXOWXUD�GR�JUXSR�D�TXH�SHUWHQFH��2XWUR�DVSHFWR�LPSRUWDQWH�p�TXH�R�'53�

SURPRYH�D�FDSDFLGDGH�UHIOH[LYD�VREUH�RV�HIHLWRV�GH�YLGD�FRWLGLDQRV��FDSDFLGDGH�GH�FULDU�H�

UHFULDU�QmR�VRPHQWH�REMHWLYRV�PDWHULDLV��PDV�WDPEpP��H�IXQGDPHQWDOPHQWH��FULDU�H�UHFULDU�

IRUPDV�QRYDV�GH�YLGD��EHQV�LPDWHULDLV�H�GH�FRQYLYrQFLD�VRFLDO��

$�RFXSDomR�GH�WHUULWyULR�VH�Gi�j�OX]�GD�OHJDOLGDGH��FRPXQLGDGHV�IRUDP�H�HVWmR�VHQGR�

DIHWDGDV� H� QHFHVVLWDP� VHU� RXYLGDV� H� VHUHP� UHSDUDGDV�� $� HVFXWD� FRPSURPHWLGD� FRP�

PHWRGRORJLDV�GH�SHVTXLVD�HPStULFD��DWUDYpV�GR�'53��SRVVLELOLWRX�TXH�DV�SHVVRDV�DWLQJLGDV�

FRORFDVVHP� VXDV� H[SHFWDWLYDV� H� GHVHMRV� HP� UHODomR� DRV� WUDEDOKRV� TXH� GHYHUmR� VHU�

UHDOL]DGRV�SHOD�DVVHVVRULD�WpFQLFD�*XDLFX\��

$�SDUWLFLSDomR�SRU�PHLR�GD�HVFXWD�H�GD�SURPRomR�GD�IDOD�LQGLYLGXDO�WHP�R�SRWHQFLDO�

GH�DSUR[LPDU�DV�SHVVRDV�TXH�VH�YLDP�UHSUHVHQWDGDV�QDV�IDODV�GR�FROHJD��$�SDUWLFLSDomR�

SRSXODU��QHVVH�FRQWH[WR��EXVFD�YDORUL]DU�D�SRVVLELOLGDGH�GH�WUD]HU�SDUD�R�3ODQR�GH�7UDEDOKR�

YLV}HV�GH�PXQGR�TXH� OHYHP�RV�VXMHLWRV�HQYROYLGRV�D� UHIOHWLU� VREUH�D�SUySULD�SUiWLFD�H�D�

GHILQLU� RV� FDPLQKRV� TXH� GHVHMDP� SDUD� D� UHSDUDomR� LQWHJUDO� GRV� GDQRV� FDXVDGRV� SHOR�

GHVDVWUH�� $OJXQV� UHODWRV� LQGLYLGXDLV� IHLWR� SHODV� SHVVRDV� DWLQJLGDV� PHUHFHP� GHVWDTXH��

4XDQGR�SHUJXQWDGRV�³R�TXH�WLQKDP�DQWHV�GR�GHVDVWUH´��QD�FRPXQLGDGH�GH�&DFKRHLUD�GR�

&KRUR��SRU�H[HPSOR��UHVSRQGHUDP��

7tQKDPRV�OD]HU��VD~GH��SD]��XQLGDGH�IDPLOLDU�H�UHFXUVR��

$�DOHJULD�GR�OD]HU�GD�SHVFDULD��ULDFKRV�H�ULRV��RV�SHL[HV�TXH�WDPEpP�HUDP�
DOLPHQWR��H�R�HQFRQWUR�GRV�IDPLOLDUHV����

8P�ULR�VDXGiYHO��

$FHVVR� GLUHWR� j� iJXD�� EDQKR�� OLPSH]D�� LUULJDomR�� DPLJRV� SDUD� UHIOH[mR��
SHVFD��IUXWDV�����0RUDGRUHV�GH�&DFKRHLUD�GR�&KRUR��������

$V� IDODV� GHPRQVWUDP� TXH� RV� VHQWLPHQWRV� GH� SHUGD� YmR� PXLWR� DOpP� GD� SHUGD�

HFRQ{PLFD�� PDV� WrP� D� YHU� WDPEpP� FRP� IRUPDV� GH� YLYHU� TXH� Vy� HVVDV� SHVVRDV�
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FRPSUHHQGHP�� SRLV� VmR�D� YLGD� GHODV�� R� FRWLGLDQR� GHODV�� H� Vy� FRP�D� SDUWLFLSDomR� GHODV�

SRGHUHPRV� WHU�D� LGHLD�GH�XP�SURFHVVR�GH� UHSDUDomR� LQWHJUDO� GRV�GDQRV�FDXVDGRV�SHOR�

URPSLPHQWR�GD�EDUUDJHP�GH�UHMHLWRV�GD�PLQHUDGRUD�9DOH�6�$��3DUWLFLSDU�p�WRPDU�SDUWH�GDV�

WRPDGDV� GH� GHFLV}HV� H� DFRPSDQKDU� RV� UHVXOWDGRV� REWLGRV� GH� IRUPD� GLDOyJLFD� H�

HPDQFLSDWyULD�� 1HVWH� 3ODQR� GH� 7UDEDOKR�� R� GLDJQyVWLFR� UiSLGR� SDUWLFLSDWLYR� SUHVVXS}H�

SURGX]LU�FRQKHFLPHQWR�FRP�DV�SHVVRDV�DWLQJLGDV��D�SDUWLU��

GH�XP�WUDEDOKR� LQWHOHFWXDO�H�XP�WUDEDOKR�SROtWLFR��(�WDPEpP�XP�WUDEDOKR�
HPRFLRQDO� SRUTXH� SUHVVXS}H� R� LQFRQIRUPLVPR� SHUDQWH� XPD� FDUrQFLD�
GHFRUUHQWH�GR�FDUiFWHU�LQFRPSOHWR�RX�GHILFLHQWH�GH�XP�GDGR�FRQKHFLPHQWR�
RX�GH�XPD�GDGD�SUiWLFD��6$1726��������S��������

�

2�FDUiWHU�LQVXILFLHQWH�p�D�IDOWD�GH�LQIRUPDo}HV�SHODV�FRPXQLGDGHV�GH�WRGRV�RV�GDQRV�

VRIULGRV�� HP� WXGR� TXH� IRUDP� OHVDGRV� H� IXWXUDPHQWH� DLQGD� VHUmR�� +i�PXLWDV� LQFHUWH]DV�

YLYLGDV�H�H[SUHVVDGDV�SHORV�PRUDGRUHV��³WHPRV�KRMH�LQFHUWH]D�HP�UHODomR�j�FRQWDPLQDomR�

GD�KRUWD�H�GD�iJXD��1mR�WHP�PDLV�OD]HU��QmR�VH�SRGH�XVDU�D�iJXD�SDUD�LUULJDomR��QmR�SRGH�

FRPHU�RV�SHL[HV���´��PRUDGRU�)D]HQGLQKDV�%D~��DJRVWR�GH��������

$V� WpFQLFDV� GR� GLDJQyVWLFR� UiSLGR� SDUWLFLSDWLYR� EXVFDP� YDORUL]DU� R� SURFHVVR� GH�

REWHQomR�GH�LQIRUPDo}HV��e� LPSRUWDQWH�TXH�HVWH�SURFHVVR�VHMD��HOH�PHVPR��XP�IDWRU�GH�

IRUPDomR� H� GLVFXVVmR� SROtWLFD� QR� VHLR� GD� FRPXQLGDGH� DWLQJLGD�� 2V� GDGRV� GHYHP� VHU�

XWLOL]DGRV��SULQFLSDOPHQWH��SHOD�SUySULD�FRPXQLGDGH��

1D�UHDOL]DomR�GRV�SULPHLURV�HQFRQWURV�FRP�DV�FRPXQLGDGHV�H�SHVVRDV�DWLQJLGDV�GD�

ÈUHD����HVWLYHUDP�SUHVHQWHV��$QJXHUHWi�±����SHVVRDV��)D]HQGLQKDV�%D~�±����SHVVRDV��

&DFKRHLUD�GR�&KRUR�±�����SHVVRDV��(QFRQWUR�GDV�ÈJXDV�±����SHVVRDV��3$�4XHLPD�)RJR�

±� ��� SHVVRDV�� 5HFDQWR� GR� /DUDQMR� ±� ��� SHVVRDV�� $�)LJXUD� ��� D� VHJXLU�� PRVWUD� R� '53�

UHDOL]DGR�QD�&DFKRHLUD�GR�&KRUR��
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)LJXUD�����$SUHVHQWDomR�GRV�UHVXOWDGRV�GRV�JUXSRV�TXH�UHDOL]DUDP�XPD�GDV�HWDSDV�GR�
'53��QR�GLD����GH�DJRVWR�GH�������HP�&DFKRHLUD�GR�&KRUR�

�

)RQWH��,QVWLWXWR�*XDLFX\��������

$V� WpFQLFDV� GH� '53� XWLOL]DGDV� IRUDP� RV�0DSDV�0HQWDLV�� DV� 0DWUL]HV� 5HDOLGDGH�

'HVHMRV�H�DOJXQV�UHODWRV�LQGLYLGXDLV��TXH�IRUDP�DSOLFDGDV�QDV�VHLV�FRPXQLGDGHV�YLVLWDGDV�

QD�ÈUHD���QRV�GLDV��������H����GH�DJRVWR�H����GH�VHWHPEUR�GH�������

�

(VWUDWpJLDV�GH�FROHWD�GH�GDGRV�

��0DSD�0HQWDO�

2� 0DSD� 0HQWDO� p� XPD� YLYrQFLD� GR� '53� TXH� EXVFD� DSUHHQGHU� D� SHUFHSomR� H�

FRQKHFLPHQWR� TXH� RV� LQGLYtGXRV� H� JUXSRV� WrP� GR� HVSDoR� HP� TXH� YLYHP�� 8P� URWHLUR�

VHPLHVWUXWXUDGR�FRQGX]�RV�TXHVWLRQDPHQWRV�TXH�VmR�UHDOL]DGRV�SHOD�HTXLSH�IDFLOLWDGRUD��

2V�PDSDV�PHQWDLV�VmR�UHSUHVHQWDo}HV�GR�HVSDoR�YLYLGR�H�SHUFHELGR��FRP�VXDV�IRUPDV��

KLVWyULDV� FRQFUHWDV� H� VLPEyOLFDV�� FXMR� LPDJLQiULR� p� UHFRQKHFLGR� FRPR� XPD� IRUPD� GH�

DSUHHQVmR�GR�OXJDU��2V�PDSDV�PHQWDLV�UHYHODP�FRPR�R�OXJDU�p�FRPSUHHQGLGR�H�YLYLGR��1D�

HODERUDomR�GR�PDSD�PHQWDO��D�RV�SDUWLFLSDQWHV�GLVFXWLUDP�FRPR�HUD�DQWHV�GR�URPSLPHQWR�

GD�EDUUDJHP�H�FRPR�ILFRX�GHSRLV�GR� URPSLPHQWR��H� IL]HUDP�GHVHQKRV� UHWUDWDQGR�HVVDV�

YLYrQFLDV��)LJXUD�����

�

�

�
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)LJXUD�����$SUHVHQWDomR�GRV�UHVXOWDGRV�GRV�PDSDV�PHQWDLV�

�

)RQWH��,QVWLWXWR�*XDLFX\��������

���0DWUL]�5HDOLGDGH�'HVHMR�

$�0DWUL]�5HDOLGDGH�'HVHMR��WDPEpP�p�XPD�YLYrQFLD�SDUD�FROHWD�GH�GDGRV�GR�'53��

VHQGR�XPD�PDQHLUD�GH�FRPSUHHQGHU�GH�IRUPD�SUHOLPLQDU�RV�SRQWRV�SULQFLSDLV�GHPDQGDGRV�

SHODV�SHVVRDV�DWLQJLGDV��SDUD�SRVWHULRUPHQWH�VHUHP�DSURIXQGDGRV��1R�GHVHQYROYLPHQWR�GR�

'53� HVWD� WpFQLFD� IRL� DGDSWDGD� HP� OLQJXDJHP� DGHTXDGD�� HP� XPD� PDWUL]� QD� TXDO� IRL�

VROLFLWDGR� TXH� RV� SDUWLFLSDQWHV� LGHQWLILFDVVHP� ³R� TXH� WLQKDP´� DQWHV� GR� URPSLPHQWR� GD�

EDUUDJHP��³R�TXH�WHPRV´�GHSRLV�GR�URPSLPHQWR�GD�EDUUDJHP�H�R�³TXH�TXHUHPRV´�FRPR�

UHSDUDomR�GRV�GDQRV�FDXVDGRV��$VVLP�IRUDP�SDXWDGRV�GH�IRUPD�GHPRFUiWLFD�RV�SULQFLSDLV�

SUREOHPDV�YLYHQFLDGRV��LPSDFWRV�VRIULGRV��UHDOLGDGH���DVVLP�FRPR�DV�SRVVtYHLV�DOWHUQDWLYDV�

SDUD�VROXomR��GHVHMR����

)LJXUD������0DWUL]�5HDOLGDGH�'HVHMR�UHDOL]DGD�QR�)D]HQGLQKDV�%D~�

�

)RQWH��,QVWLWXWR�*XDLFX\��������
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,PSRUWDQWH�HVWUDWpJLD�GH�PRELOL]DomR�GH�VXEMHWLYLGDGHV��FXMR�SURFHVVR�SRVVLELOLWD�D�

H[SUHVVmR� GH� VHQWLPHQWRV� H� HPRo}HV� UHSULPLGDV�� FXLGDQGR� VLPXOWDQHDPHQWH� GH�

H[SUHVV}HV� UHLYLQGLFDWLYDV�GR� FROHWLYR� H�HPRFLRQDLV��1R� UHODWR� VREUH� ³R�TXH� WLQKDP´��RV�

PRUDGRUHV�GHPRQVWUDP�R�TXH�VHQWHP�IDOWD��³7tQKDPRV�VHJXUDQoD�HP�UHODomR�j�TXDOLGDGH�

GD�iJXD�H�GRV�SRoRV´���0RUDGRUHV�GH�&DFKRHLUD�GR�&KRUR���������³7tQKDPRV�TXDOLGDGH�GH�

YLGD��YDORUL]DomR�GR�LPyYHO��iUHD�GH�OD]HU´���0RUDGRUHV�GH�&DFKRHLUD�GR�&KRUR���������

$�UHIOH[mR�VREUH�D�UHDOLGDGH�p�SULPRUGLDO�SDUD�R�VXFHVVR�GR�SODQHMDPHQWR��2�SDSHO�

GR� IDFLOLWDGRU� p� GH� HVWLPXODU� D� GLVFXVVmR� GH� FDGD� WHPD�� DMXGDQGR� RV� SDUWLFLSDQWHV� D�

OHYDQWDUHP� DV� SULQFLSDLV� GLILFXOGDGHV� H� SRWHQFLDOLGDGHV� GH� FDGD� iUHD� H� VXDV� SRVVtYHLV�

VROXo}HV�� $� IDOD� GD� PRUDGRUD� DWLQJLGD� DR� VHU� SHUJXQWDGD� VREUH� ³R� TXH� TXHUHP´�� p�

UHYHODGRUD�� ³'LJQLGDGH�� ULR� OLPSR�� UHQGD�� SRVVLELOLGDGH� GH� YROWDU� D� SURGX]LU´�� �PRUDGRUD�

)D]HQGLQKDV�%D~���������

(VVD� DERUGDJHP� SRVVLELOLWD� OHYDQWDU� H[SHFWDWLYDV�� IRUPDV� H� SURFHVVRV� GH� FRPR�

UHDOL]DU� D� UHSDUDomR� GRV� GDQRV�� DVVLP� FRPR� OHYDQWDU� D� KLVWyULD� GD� RUJDQL]DomR� VyFLR�

HVSDFLDO��0RUDGRUHV�GD�)D]HQGLQKDV�%D~��IDODP�GH�VXD�H[SHFWDWLYD��³4XHUR�R�ULR�GH�YROWD�

H�R�SUD]HU�GH�SHVFDU���PRUDGRU�)D]HQGLQKDV�%D~�������´��³4XHUR�UHSDUR�SRU�GHVYDORUL]DomR�

GR�WHUUHQR´���PRUDGRU�)D]HQGLQKDV�%D~���������

$V� LQIRUPDo}HV� H� RV� GDGRV� FROHWDGRV� D� SDUWLU� GD� DSOLFDomR� GDV� PHWRGRORJLDV�

DSUHVHQWDGDV� IRUDP� VLVWHPDWL]DGRV�� SRVVLELOLWDQGR� R� FRQKHFLPHQWR� SUHOLPLQDU� GRV�

SULQFLSDLV�SUREOHPDV�YLYHQFLDGRV�SRU�FDGD� ORFDOLGDGH�� OHYDQGR�D�FRPSUHHQGHU�GH� IRUPD�

LQLFLDO�RV�LPSDFWRV�QD�YLGD�GDV�SRSXODo}HV�H�DSRQWDQGR�DV�DVSLUDo}HV�GHVHMDGDV�SDUD�R�

IXWXUR���

6LVWHPDWL]DomR�GDV�LQIRUPDo}HV��QXYHP�GH�SDODYUDV�

1R�SURFHVVR�GH�VLVWHPDWL]DomR�GRV�GDGRV��DV�FROXQDV�GD�0DWUL]�5HDOLGDGH�'HVHMRV�

LGHQWLILFDGDV�FRPR�³R�TXH�WtQKDPRV´�DQWHV�GR�URPSLPHQWR�GD�EDUUDJHP�H�³R�TXH�WHPRV´�

GHSRLV�GR�URPSLPHQWR�GD�EDUUDJHP�JHUDUDP�DV�SDXWDV�SUHOLPLQDUHV�SHUFHELGDV�D�SDUWLU�GD�

SRSXODomR�ORFDO��TXH�VHUYLX�WDPEpP�FRPR�VXEVtGLR�SDUD�D�FRQVWUXomR�GR�3ODQR�GH�7UDEDOKR�

GD�ÈUHD����

�

Num. 120007813 - Pág. 39Assinado eletronicamente por: CAROLINA MORISHITA MOTA FERREIRA - 15/06/2020 21:08:44
https://pje.tjmg.jus.br:443/pje/Processo/ConsultaDocumento/listView.seam?x=20061521084394700000118678932
Número do documento: 20061521084394700000118678932



�

���
�

4XDGUR�����3DXWDV�LQLFLDLV�DSRQWDGDV�QR�'53�SHODV�SHVVRDV�DWLQJLGDV�

�

)RQWH��'DGRV�VLVWHPDWL]DGRV�GD�0DWUL]�5HDOLGDGH�'HVHMR���,QVWLWXWR�*XDLFX\��������

�

3DUD�GHPRQVWUDU�RV�UHVXOWDGRV�REWLGRV�D�SDUWLU�GR�'53��IRL�HODERUDGD�XPD�³QXYHP�

GH�SDODYUDV´��)LJXUD������TXH�p�XP�UHFXUVR�JUiILFR�XWLOL]DGR�SDUD�GHVFUHYHU�RV�WHUPRV�PDLV�

IUHTXHQWHV� GH� XP� GHWHUPLQDGR� WH[WR� GH� IRUPD� REMHWLYD� H� GLUHWD�� $V� IDODV� H� WH[WRV� GRV�

SDUWLFLSDQWHV�QD�FROXQD�³2�TXH�TXHUHPRV´�IRUDP�WUDQVFULWRV�SDUD�XP�VRIWZDUH�TXH�FDOFXORX�

H� GLDJUDPRX� DV� SDODYUDV� D� SDUWLU� GD� IUHTXrQFLD� HP� TXH� DSDUHFHUDP�� 'HVVD� IRUPD�� R�

WDPDQKR�GD�IRQWH�HP�TXH�D�SDODYUD�p�DSUHVHQWDGD�HVWi�UHODFLRQDGR�j�IUHTXrQFLD�GD�SDODYUD�

QR�WH[WR��SDODYUDV�PDLV�XWLOL]DGDV�VmR�GHVHQKDGDV�HP�IRQWHV�GH�WDPDQKR�PDLRU��$VVLP�p�

SRVVtYHO�WHU�XPD�YLVmR�JHUDO�GDV�FRORFDo}HV�H�GRV�SULQFLSDLV�DQVHLRV�GRV�SDUWLFLSDQWHV��

�
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)LJXUD������1XYHP�GH�SDODYUDV���2�4XH�4XHUHPRV��

�

)RQWH��,QVWLWXWR�*XDLFX\��������

$�VLVWHPDWL]DomR�GDV�LQIRUPDo}HV�FROKLGDV�QR�'53��QRV�DSRQWDP�SDUD�SDXWDV�TXH�

VXEVLGLDP�D�FRQVWUXomR�GR�3ODQR�GH�7UDEDOKR��YLVWR�FRPR�D�PDWHULDOL]DomR�GH�XPD�IRUPD�

GH�HQWHQGHU�R�IXWXUR��XP�SURJQyVWLFR�TXH�SDUWH�GH�XP�PRPHQWR�KLVWyULFR�H�HVSDFLDO��&RPR�

H[SOLFD�R�SURIHVVRU�0DUFHOR�/RSHV�GH�6RX]D��

>���@� SODQHMDU� VHPSUH� UHPHWH� DR� IXWXUR�� SODQHMDU� VLJQLILFD� WHQWDU� SUHYHU� D�
HYROXomR�GH�XP�IHQ{PHQR�>���@� WHQWDU�VLPXODU�RV�GHVGREUDPHQWRV�GH�XP�
SURFHVVR�FRP�R�REMHWLYR�GH�PHOKRU�SUHFDYHU�VH�GRV�SURYiYHLV�SUREOHPDV�
RX�� LQYHUVDPHQWH�� FRP� R� ILWR� GH� PHOKRU� WLUDU� SDUWLGR� GH� SURYiYHLV�
EHQHItFLRV���������S�������
�

2�3ODQR�GH�7UDEDOKR�p�WDPEpP�R�UHVXOWDGR�GH�XPD�FRQMXQWXUD�VRFLRHVSDFLDO�H�IRL�

FRQVWUXtGR�HP�SUR[LPLGDGH�FRP�DV�GLIHUHQWHV�FRPXQLGDGHV�H�UHDOLGDGHV�VRFLDLV��0DV��p�

LPSRUWDQWH�GHVWDFDU�TXH�D�GLQkPLFD�VRFLRHVSDFLDO�VHPSUH�p�P~OWLSOD��GLQkPLFD�H�FRPSOH[D��

$V�UHDOLGDGHV�GDV�FRPXQLGDGHV�H�GDV�SHVVRDV�DWLQJLGDV�SHOR�URPSLPHQWR�GD�EDUUDJHP�VmR�

DWLYDV��FRQVWURHP�P~OWLSODV� WHUULWRULDOLGDGHV�TXH�VH�DOWHUDP�D�FDGD�PRPHQWR��D�TXDOTXHU�

GHFLVmR�H�QDV�GLIHUHQWHV�Do}HV��1RYDV�UHDOLGDGHV�GHPDQGDP�UHYLV}HV�GR�TXH�VH�SHQVRX�H�

GR� TXH� VH� SUHYLX�� ID]HQGR� FRP� TXH� RV� SODQRV� QHFHVVLWHP� GH� UHDGHTXDo}HV� jV� QRYDV�

Num. 120007813 - Pág. 41Assinado eletronicamente por: CAROLINA MORISHITA MOTA FERREIRA - 15/06/2020 21:08:44
https://pje.tjmg.jus.br:443/pje/Processo/ConsultaDocumento/listView.seam?x=20061521084394700000118678932
Número do documento: 20061521084394700000118678932



�

���
�

FRPSOH[LGDGHV�VRFLRHVSDFLDLV�TXH�IRUDP�WUDQVIRUPDGDV�SHORV�DWRUHV�HQYROYLGRV��3RU�LVVR��

DV�PHWRGRORJLDV�H�Do}HV�SURSRVWDV�SRGHP�SDVVDU�SRU�UHDMXVWHV�H�DSHUIHLoRDPHQWRV��GH�

DFRUGR�FRP�RV�GHVHMRV�GDV�FRPXQLGDGHV�DWLQJLGDV���(VWH�HYHQWXDO�SURFHVVR�GH�DOWHUDomR�

VHUi� FRQVWUXtGR� GH� IRUPD� DPSOD�� SDUWLFLSDWLYD� H� WUDQVSDUHQWH�� HVWUXWXUDQGR�DYDOLDo}HV� H�

GLQkPLFDV�TXH�SHUPLWDP�jV�SHVVRDV�DWLQJLGDV��jV� LQVWLWXLo}HV�GH� MXVWLoD� H�j� DVVHVVRULD�

WpFQLFD�SHUFHEHU�H�SURSRU�DGHTXDo}HV�TXH�IRUHP�QHFHVViULDV��

$�SDUWLU�GRV�REMHWLYRV�GD�DVVHVVRULD�WpFQLFD��GDV�IRUPDV�H�PpWRGRV�GH�WUDEDOKR�GR�

,QVWLWXWR�*XDLFX\�� GDV� GLVFXVV}HV�H� GRV� UHVXOWDGRV�GR�'LDJQyVWLFR�5iSLGR�3DUWLFLSDWLYR��

IRUDP�HVWUXWXUDGRV�DOJXQV�FRQMXQWRV�GH�DWLYLGDGHV�TXH�RULHQWDP�DV�IRUPDV�GH�WUDEDOKR�H�GH�

Do}HV� GD� DVVHVVRULD� WpFQLFD� QD� EXVFD� SHOD� UHSDUDomR� LQWHJUDO� MXQWR� FRP� DV� SHVVRDV�

DWLQJLGDV�� (VVH� FRQMXQWR� GH� DWLYLGDGHV� IRL� GLDORJDGR� FRP� RV� SDUWLFLSDQWHV� GR� '53� HP�

GHYROXWLYDV� UHIHUHQWHV� j� HVWUXWXUDomR� GR� 3ODQR� GH� 7UDEDOKR� H� TXH� DSUHVHQWDUDP� DV�

SULRULGDGHV�� DV� Do}HV� H� DV� IRUPDV� GH� WUDEDOKR�� GLVFXWLGR� HP� UHXQL}HV� UHDOL]DGDV� QDV�

ORFDOLGDGHV�HQWUH�RV�GLDV����H����GH�VHWHPEUR�GH�������H�YDOLGDGR�SRU�DFODPDomR�HP�WRGDV�

HODV��)LJXUD����H�)LJXUD������

)LJXUD������'HYROXWLYD�HP�&DFKRHLUD�GR�&KRUR�

�
)RQWH��,QVWLWXWR�*XDLFX\��������

�
�
�
�
�
�
�
�
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)LJXUD������3DUWLFLSDomR�GH�PRUDGRU�GXUDQWH�GHYROXWLYD�QR�&RQGRPtQLR�(QFRQWUR�GDV�
ÈJXDV�

� �
)RQWH��,QVWLWXWR�*XDLFX\��������

�

�

�� 0(72'2/2*,$6�(�35(668326726�&21&(,78$,6�
$� GLPHQVmR� GDV� SHUGDV� H� GRV� GDQRV� JHUDGRV� SHOR� URPSLPHQWR� GD� EDUUDJHP� p�

FRPSOH[D� H� UHTXHU� XP� HODERUDGR� DUUDQMR� PHWRGROyJLFR� TXH� GLVSRQKD�� QmR� DSHQDV� GH�

PHWRGRORJLDV�WpFQLFR�FLHQWtILFDV��PDV�WDPEpP�GH�SUHVVXSRVWRV�GH�DWXDomR�H�GH�GHILQLomR�

GH� IRUPDV� GH� HQWHQGLPHQWR� GR� SDSHO� GD� DVVHVVRULD� IUHQWH� j� UHDOLGDGH� FRPSOH[D� GDV�

SHVVRDV�H�FRPXQLGDGHV�DWLQJLGDV��

6mR� DSUHVHQWDGRV� WUrV� DJUXSDPHQWRV� PHWRGROyJLFRV�� D�� 0HWRGRORJLDV� H�

SUHVVXSRVWRV� GH� PRELOL]DomR� H� FRPXQLFDomR� VRFLDO�� HP� TXH� VH� DSUHVHQWDP� DV�

PHWRGRORJLDV�SDUD�RV�GLiORJRV�H�DV�LQWHUDo}HV�VRFLDLV��1~FOHRV�&RPXQLWiULRV��$VVHPEOHLDV�

H� *UXSRV� 7HPiWLFRV��� E�� 'LDJQyVWLFR� )DPLOLDU� H� ,QGLYLGXDO� VREUH� 3HUGD� GDV� 3HVVRDV�

$WLQJLGDV�±�'),3$��SDUD�HQWHQGHU�GH�IRUPD�PDLV�SURIXQGD�RV�GDQRV�LQGLYLGXDLV�H�FRPSOHWDU�

D�JHUDomR�GH�GDGRV��F��7HFQRORJLD�GD�LQIRUPDomR�H�VXSRUWH�GH�GDGRV��LPSRUWDQWH�SDUD�R�

DUPD]HQDPHQWR�H�WUDWDPHQWR�GDV�LQIRUPDo}HV���

3RVWHULRUPHQWH� p� DSUHVHQWDGD� D� (VWUXWXUDomR� SURSRVWD� GDV� $WLYLGDGHV� D� VHUHP�

GHVHPSHQKDGDV�QR�kPELWR�GD�$VVHVVRULD�7pFQLFD��

�

Num. 120007813 - Pág. 43Assinado eletronicamente por: CAROLINA MORISHITA MOTA FERREIRA - 15/06/2020 21:08:44
https://pje.tjmg.jus.br:443/pje/Processo/ConsultaDocumento/listView.seam?x=20061521084394700000118678932
Número do documento: 20061521084394700000118678932



�

���
�

���� 0HWRGRORJLDV�H�SUHVVXSRVWRV�GH�PRELOL]DomR�H�FRPXQLFDomR�VRFLDO�

1R� FHQiULR� GH� SHUGDV� SURYHQLHQWHV� GR� GHVDVWUH� VRFLRDPELHQWDO� SURYRFDGR� SHOD�

PLQHUDGRUD�9DOH�6�$��XP�GRV�DVSHFWRV�TXH�SUHVVXS}H�D�H[LVWrQFLD�GD�DVVHVVRULD�WpFQLFD�

MXQWR�jV�SHVVRDV�DWLQJLGDV�p�D�PRELOL]DomR�VRFLDO��0RELOL]DomR�VRFLDO�p�XP�SURFHVVR�GH�

GLiORJR��GH�FRQVWUXomR�HQWUH�VXMHLWRV���

PRELOL]DU� p� FRQYRFDU� YRQWDGHV� SDUD� DWXDU� QD� EXVFD� GH� XP� SURSyVLWR�
FRPXP�� VRE� XPD� LQWHUSUHWDomR� H� XP� VHQWLGR� WDPEpP�
FRPSDUWLOKDGRV���7RGD�PRELOL]DomR�p�PRELOL]DomR�SDUD�DOJXPD�FRLVD��SDUD�
DOFDQoDU�XP�REMHWLYR�SUp�GHILQLGR��XP�SURSyVLWR�FRPXP��SRU�LVVR�p�XP�DWR�
GH�UD]mR��3UHVVXS}H�XPD�FRQYLFomR�FROHWLYD�GD�UHOHYkQFLD��XP�VHQWLGR�GH�
S~EOLFR�� GDTXLOR� TXH� FRQYpP� D� WRGRV�� 3DUD� TXH� HOD� VHMD� ~WLO� D� XPD�
VRFLHGDGH�HOD�WHP�TXH�HVWDU�RULHQWDGD�SDUD�D�FRQVWUXomR�GH�XP�SURMHWR�GH�
IXWXUR��6H�R�VHX�SURSyVLWR�p�SDVVDJHLUR��FRQYHUWH�VH�HP�XP�HYHQWR��XPD�
FDPSDQKD�H�QmR�HP�XP�SURFHVVR�GH�PRELOL]DomR��$�PRELOL]DomR�UHTXHU�
XPD�GHGLFDomR�FRQWtQXD�H�SURGX]�UHVXOWDGRV�TXRWLGLDQDPHQWH���7252�(�
:(51(&.��������

e�SDSHO�GD�DVVHVVRULD�WpFQLFD�PRELOL]DU�DV�SHVVRDV�DWLQJLGDV�SDUD�TXH�VH�FRQVLJD�

FRQYRFDU� H� GLDORJDU� FRP� DV� YRQWDGHV�� DV� DQVLHGDGHV�� DV� YDULDGDV� G~YLGDV� H� RV�

TXHVWLRQDPHQWRV�GDV�SHVVRDV�DWLQJLGDV�H�GD�VRFLHGDGH��e�FRQVWUXLU��HP�FRQMXQWR�FRP�DV�

SHVVRDV�DWLQJLGDV��XPD�DomR�SROtWLFD�H�UHLYLQGLFDWyULD��RULHQWDGD�SDUD�D�HVWUXWXUDomR�GH�XP�

SURMHWR� FROHWLYR� H� SDUWLFLSDWLYR� QD�TXDO� R� DWLQJLGR� VHMD� R� SURWDJRQLVWD� QRV� SURFHVVRV� GH�

UHSDUDomR�GRV�GDQRV�FDXVDGRV�SHOR�URPSLPHQWR�GD�EDUUDJHP��

2�,QVWLWXWR�*XDLFX\�SURS}H�D�GHGLFDomR�FRQWtQXD�DR�SURFHVVR�GH�PRELOL]DomR�VRFLDO��

EXVFDQGR�IRPHQWDU�D�SDUWLFLSDomR�H�R�HQJDMDPHQWR�GRV�VXMHLWRV��1HVVH�VHQWLGR��p�SUHFLVR�

GLDORJDU�FRP�DV�SHVVRDV�DWLQJLGDV�H�SURPRYHU�R�GHVHQYROYLPHQWR�GH�SRVWXUD�FUtWLFD�H�DWLYD��

TXH�LQGDJD��FRQVWDWD��FRPSDUD��DYDOLD��YDORUD�H�GHFLGH���

$�PRELOL]DomR�VRFLDO� p� XP� LQVWUXPHQWR�SRGHURVR�SDUD�R� FRQWUROH� VRFLDO� H� SDUD�D�

JRYHUQDQoD�HP�GLIHUHQWHV�LQVWLWXLo}HV�H�SROtWLFDV��$�SRSXODomR��TXH�SDUWLFLSD�GR�SURFHVVR�

GH�IRUPXODomR�GH�XPD�GHPDQGD��DSUR[LPD�VH�GDV�GLVFXVV}HV�UHIHUHQWHV�j�FRPSOH[LGDGH�

GR� TXH� p� GLVFXWLGR� H�� DLQGD�� SDVVD� D� UHFRQKHFHU� DV� YDULiYHLV� H� RV� HVIRUoRV� TXH� IRUDP�

QHFHVViULRV� SDUD� D� HIHWLYDomR� GH� XPD� SROtWLFD� H� SDUD� D� WRPDGD� GH� XPD� GHFLVmR�� $�

PRELOL]DomR� VRFLDO� p� XP� WUDMHWR�� XP� FDPLQKR� LPSRUWDQWH� SDUD� D� SUR[LPLGDGH� H� SDUD� D�

FRQVWUXomR�GH�DXWRQRPLD�HQWUH�RV�GLIHUHQWHV�VXMHLWRV��IRPHQWDQGR�D�SDUWLFLSDomR�VRFLDO�SDUD�

D�UHLQYLQGLFDomR�GH�GLUHLWRV��3HUFHEHU�HVVD�DERUGDJHP�SURSRVWD�SHOR�,QVWLWXWR�*XDLFX\�p�

IXQGDPHQWDO�SDUD�R�UHFRQKHFLPHQWR�GH�TXH�D�PRELOL]DomR�VRFLDO�p�HQWHQGLGD�HQTXDQWR�XP�

SURFHVVR�HGXFDWLYR��TXH�GLDORJD�GLIHUHQWHV�VDEHUHV�H�SUiWLFDV�VRFLDLV��

'LDORJDU�FRP�RV�GLIHUHQWHV�VXMHLWRV�p�XPD�RSRUWXQLGDGH�SDUD�D�FRPSUHHQVmR�GDV�

GLIHUHQWHV� IRUoDV��FRQIOLWRV�H�FRQWUDGLo}HV�TXH�H[LVWHP�HP�XPD� UHDOLGDGH� WmR�FRPSOH[D��

TXDQWR�D�GDV�SHVVRDV�DWLQJLGDV��e�XP�SURFHVVR�FRQWtQXR��P~OWLSOR�H�GH�IRUWH�VXEMHWLYLGDGH��
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SRLV� UHPHWH� jV� H[SHULrQFLDV� GH� YLGD� H� D� GLIHUHQWHV� FRQWH[WRV� VRFLDLV�� 'HVVD� IRUPD�� D�

PRELOL]DomR�VRFLDO�p�XPD�SRVVLELOLGDGH�SDUD�D�FRQVWUXomR�GH�GLIHUHQWHV�OHLWXUDV�GH�PXQGR�

MXQWR� DR� DWLQJLGR� GH� VHX� SDSHO� QR� SURFHVVR� GH� UHSDUDomR�� GH� VXDV� SRVVLELOLGDGHV� H�

UHVSRQVDELOLGDGHV��

&RQVWUXLU� XPD� OHLWXUD� GR� PXQGR� p� SHUFHEHU� RV� SURFHVVRV� GD� YLGD�� FRQVWUXtGRV�

FRWLGLDQDPHQWH�H�TXH�H[SUHVVDP�WDQWR�QDV�XWRSLDV��FRPR�QRV� OLPLWHV�TXH�VmR� LPSRVWRV��

'HVVD�IRUPD��p�XPD�SUiWLFD�HVVHQFLDO�SDUD�D�FRQVWUXomR�GH�DXWRQRPLD��QD�PHGLGD�HP�TXH�

SHUPLWH�DR�DWLQJLGR�SHQVDU�D�FRQVFLrQFLD�GH�VL��GR�PHLR�HP�TXH�VH� LQVHUH�� LQVWLJDQGR�D�

PXGDQoD�H�D�FUtWLFD���

&RQVLGHUD�VH�TXH�D�DXWRQRPLD�p�XPD�FRQTXLVWD�GH�SHVVRDV�H�JUXSRV�D�SDUWLU�GR�

HQWHQGLPHQWR�GH�VHXV�OXJDUHV�QR�PXQGR�H�GRV�FRQWH[WRV�HP�TXH�VH�LQVHUHP��e�MXVWDPHQWH�

GHYLGR�j�KHWHURJHQHLGDGH�H�j�H[LVWrQFLD�GH�GLVFXUVRV�GLVWLQWRV��TXH�p�QHFHVViULR�YLVDU�D�

DXWRQRPLD� GRV� SDUWLFLSDQWHV�� GH� IRUPD� TXH� R� GLiORJR� VHMD� FRHUHQWHPHQWH� HIHWLYDGR� H�

SRVVLELOLWH�D�QHJRFLDomR�GH�LQWHUHVVHV��3HVVRDV�H�LQVWLWXLo}HV�DXW{QRPDV�UHFRQKHFHP�VHXV�

OLPLWHV��VXDV�LQFHUWH]DV��PDV�YDORUL]DP�RV�VHXV�GLYHUVRV�VDEHUHV�±�QmR�QHFHVVDULDPHQWH�

WpFQLFRV�RX�FLHQWtILFRV��

2�TXH�VH�SURS}H�QHVWH�3ODQR�GH�7UDEDOKR�p�D�EXVFD�GH�XPD�DXWRQRPLD�TXH�GHYH�

VHU�HQWHQGLGD�FRPR�XP�SURFHVVR�GH�FRQVWUXomR�GH�VXMHLWRV�H�GH�FROHWLYLGDGHV��WUDGX]LQGR�

H� GLDORJDQGR�FRQKHFLPHQWRV�� SDUD� D� HODERUDomR�GH� SRVVLELOLGDGHV� GH� WUDQVIRUPDomR� QD�

GLUHomR� GR�TXH� VH� p� SUHWHQGLGR�H� DQVLDGR�SHORV�JUXSRV� H� SHODV� SHVVRDV�� FRP�YLVWDV�j�

UHSDUDomR�LQWHJUDO�GRV�GDQRV�FDXVDGRV�SHOR�URPSLPHQWR�GD�EDUUDJHP�GH�UHMHLWRV���

3DUD�D�HIHWLYDomR�GD�WUDGXomR�H�GR�GLiORJR�GH�FRQKHFLPHQWRV�p�QHFHVViULR��GXUDQWH�

R�SURFHVVR�GH�PRELOL]DomR�VRFLDO��R�FXLGDGR�FRP�RV�WHPSRV��FRP�RV�FRQWH[WRV�H�FRP�DV�

IRUPDV�GH�LQWHUDomR�HQWUH�DV�SHVVRDV�H�VHXV�GLIHUHQWHV�VDEHUHV��e�QHFHVViULR�VH�SHUPLWLU�

D�FRQVWUXomR�FROHWLYD��QR�WHPSR�QHFHVViULR�SDUD�R�GLiORJR�H�SDUD�D�LQWHUDomR��

$�SDUWLFLSDomR�GDV�SHVVRDV�DWLQJLGDV�QD�FRQVWUXomR�GR�SODQR�GH� UHSDUDomR�H�GH�

FRPSHQVDomR� SHORV� GDQRV� JHUDGRV� SHOR� URPSLPHQWR� GD� EDUUDJHP� p� IXQGDPHQWR� H�

SUHVVXSRVWR� GR� 3ODQR� GH� 7UDEDOKR� H� SDUWH� GR� UHFRQKHFLPHQWR� GH� GLIHUHQWHV� VDEHUHV�

FRQVWUXtGRV� SHOD� SUiWLFD� VRFLDO� H� SHOD� VXEMHWLYLGDGH� GRV� VXMHLWRV� VRFLDLV�� $� SDUWLFLSDomR�

SRWHQFLDOL]DGD�SHOR�SURFHVVR�GH�PRELOL]DomR�VRFLDO�WHP�GH�UHFRQKHFHU�DV�SRVVLELOLGDGHV�GH�

FRQWULEXLomR� GHVVDV� IRUPDV� GH� FRQKHFLPHQWR� TXH� QmR� FRUUHVSRQGHP� GLUHWDPHQWH� DRV�

IRUPDWRV�REMHWLYRV�GD�FLrQFLD�H�GR�PpWRGR�SRVLWLYLVWD���

3DUD� D� HIHWLYDomR� GD� SDUWLFLSDomR� SRSXODU� p� QHFHVViULD� D� FRQVROLGDomR� GH� XP�

PRYLPHQWR�KRUL]RQWDO�GH�GLiORJR�HQWUH�HVVDV�GLIHUHQWHV�IRUPDV�GH�FRQKHFLPHQWR��3DUD�D�

HIHWLYDomR�GR�GLiORJR�GH�FRQKHFLPHQWRV�p�QHFHVViULR��GXUDQWH�R�SURFHVVR�GH�SDUWLFLSDomR��
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R�FXLGDGR�FRP�RV�WHPSRV��FRP�RV�FRQWH[WRV�H�FRP�DV�IRUPDV�GH�LQWHUDomR�HQWUH�DV�SHVVRDV�

H� VHXV� GLIHUHQWHV� VDEHUHV�� e� QHFHVViULR� VH� SHUPLWLU� D� FRQVWUXomR� FROHWLYD�� QR� WHPSR�

QHFHVViULR��

2�SURFHVVR�GH�PRELOL]DomR�VRFLDO�p�FRPSOH[R�H�DEUDQJHQWH��VHQGR�FRQVWLWXtGR�SRU�

Do}HV�GH�YDORUL]DomR�GRV�VDEHUHV�ORFDLV��EXVFDQGR�HYLGHQFLDU�RV�SHQVDPHQWRV��DV�IDODV�H�

RV�GHVHMRV�GDV�SHVVRDV�DWLQJLGDV��GH�PDQHLUD�D�SRWHQFLDOL]DU�DV�WURFDV�KRUL]RQWDLV�HQWUH�RV�

DWRUHV��FRP�D�YDORUL]DomR�GD�GLYHUVLGDGH��GD�SOXUDOLGDGH�H�GR�UHFRQKHFLPHQWR�GH�GLIHUHQWHV�

OHLWXUDV�GH�PXQGR��$�PRELOL]DomR�VRFLDO�p�D�FRPSUHHQVmR�GH�TXH�R�VXMHLWR�p�SDUWH�DWLYD�GR�

FRQKHFLPHQWR��,VVR�OHYD�DR�HVWtPXOR�j�SDUWLFLSDomR�GH�FDUiWHU�DWLYR��UHVVDOWDQGR�D�LQWHQomR�

SROtWLFD�GH�SURPRYHU�PXGDQoDV�QD�UHDOLGDGH�H�REWHU�XPD�UDFLRQDOLGDGH�TXH�VHMD�GLDOyJLFD�

FRP�UHODo}HV�FRPXQLWiULDV��RV�GLIHUHQWHV�PRGRV�GH�YLGD��RV�PRGRV�GH�SURGXomR�GD�FXOWXUD��

DV�DWLYLGDGHV� UHOLJLRVDV�H�DV� UHODo}HV�FRP�RV� WHUULWyULRV��$�PRELOL]DomR�VRFLDO� VH� ID]�QR�

WHUULWyULR��QDV�FRPXQLGDGHV�H�QD�SUR[LPLGDGH�FRP�R�FRWLGLDQR��

$�FRPXQLFDomR�p�XP�LPSRUWDQWH�LQVWUXPHQWR�GH�PRELOL]DomR�VRFLDO�H�GH�DFHVVR�j�

LQIRUPDomR�� $R�PHVPR� WHPSR� p� XPD� RSRUWXQLGDGH� GH� UHFRQKHFHU� R� YDORU� GDV� FXOWXUDV�

WUDGLFLRQDLV�H�SRSXODUHV��GDQGR�YLVLELOLGDGH�jV�YDULDGDV�SUiWLFDV�VRFLDLV�H�LQFRUSRUDQGR�jV�

Do}HV�GR� ,QVWLWXWR�*XDLFX\�VDEHUHV� WUDQVIRUPDGRUHV�TXH�VmR�FRQVWUXtGRV�QR�FRWLGLDQR�H�

QDV�SUiWLFDV�VRFLDLV��

2SWRX�VH�SHOD�DERUGDJHP�GH�XPD�FRPXQLFDomR�IRFDGD�QD�SDUWLFLSDomR�VRFLDO�H�QD�

FRQVWUXomR�FROHWLYD�GH�VROXo}HV�D�SDUWLU�GD�SUySULD�YLVmR�GH�PXQGR�GDV�SHVVRDV�DWLQJLGDV��

PHVFODQGR�SUHVVXSRVWRV�H�PHWRGRORJLDV� GD� FRPXQLFDomR�SRSXODU� �3HUX]]R�� ������H� GD�

FRPXQLFDomR�SDUD�D�PXGDQoD�VRFLDO��&DOGHUyQ�HW�DO���������1D�EXVFD�SHOD�FRQVWUXomR�GH�

QDUUDWLYDV�TXH�VXEYHUWHP�D�OyJLFD�HVWDEHOHFLGD�GH�SRGHU��D�FRPXQLFDomR�SDUD�D�PXGDQoD�

VRFLDO�SRGH�VHU�VLQWHWL]DGD�FRPR�³XP�SURFHVVR�GH�GLiORJR�S~EOLFR�H�SULYDGR��D�SDUWLU�GR�TXDO�

DV� SHVVRDV� GHFLGHP� TXHP� VmR�� TXDLV� VmR� VXDV� DVSLUDo}HV�� R� TXH� QHFHVVLWDP� H� FRPR�

SRGHP� DGPLQLVWUDU� FROHWLYDPHQWH� SDUD� DOFDQoDU� VXDV� PHWDV� H� PHOKRUDU� VXDV� YLGDV´�

�&DOGHUyQ�HW�DO���������

$�FRPXQLFDomR�SRSXODU�HVWi�SURIXQGDPHQWH�OLJDGD�j�WUDQVIRUPDomR�GDV�HVWUXWXUDV�

GH�SRGHU�YLJHQWHV�H�WHP�RV�GLIHUHQWHV�VXMHLWRV�VRFLDLV�FRPR�SURWDJRQLVWDV�H�GHVWLQDWiULRV�

SULQFLSDLV�GR�SURFHVVR�FRPXQLFDWLYR��SHUPLWLQGR�D�FRQVWUXomR�GH�XPD�ULFD�H�GLYHUVLILFDGD�

UHGH�GH�H[SHULrQFLDV�TXH�SRGHP�GHVHQFDGHDU�SURFHVVRV�FRPXQLFDFLRQDLV�FRP�R�ILP�GH�

IRUWDOHFHU� RV� ODoRV� HQWUH� DV� SHVVRDV� DWLQJLGDV� H� R� UHFRQKHFLPHQWR� HQWUH� VL� FRPR�

LQWHUORFXWRUHV�HVVHQFLDLV�SDUD�D�FRQVWUXomR�GR�SURFHVVR�GH�UHSDUDomR��

e�XPD�IRUPD�GH�SHQVDU�D�FRPXQLFDomR�D�SDUWLU�GR�HVWDEHOHFLPHQWR�GH�ODoRV�DIHWLYRV�

GH�VHQWLPHQWR�GH�FRPXQLGDGH�H�QR�GHVHQYROYLPHQWR�GD�FLGDGDQLD�D�SDUWLU�GRV�SURFHVVRV�
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FRPXQLFDWLYRV�� HVWUXWXUDGRV� FRPR� LQVWUXPHQWRV� SDUD� D� PRELOL]DomR� VRFLDO�� R�

HPSRGHUDPHQWR� FRPXQLWiULR� H� D� DomR� LQGLYLGXDO� H� FROHWLYD�� $VVLP�� RSWDQGR� SHODV�

DERUGDJHQV�GD�FRPXQLFDomR�SDUD�D�PXGDQoD�VRFLDO�H�D�FRPXQLFDomR�SRSXODU��HVWH�3ODQR�

GH� 7UDEDOKR� HQWHQGH� TXH� D� SDUWLU� GR� FRQYtYLR�� GD� HVFXWD� H� GD� WURFD� FRQVWDQWH� HQWUH� D�

DVVHVVRULD�WpFQLFD�H�DV�SHVVRDV�DWLQJLGDV��SRGHUi�VHU�SRWHQFLDOL]DGD�D�FRQVWUXomR�GH�XPD�

FRQFHSomR�FROHWLYD�VREUH�D�UHSDUDomR�LQWHJUDO��HVFULWD�SHODV�SHVVRDV�DWLQJLGDV�HQTXDQWR�

SURWDJRQLVWDV�GH�VXD�SUySULD�KLVWyULD��

3RU�RXWUR� ODGR��WDPEpP�QR�REMHWLYR�GHVWH�3ODQR��HP�KDUPRQLD�FRP�D�H[SHFWDWLYD�

GHWHUPLQDGD�SHOD�-XVWLoD��FRQVWD�D�JDUDQWLD�DR�GLUHLWR�j�LQIRUPDomR�jV�SHVVRDV�DWLQJLGDV��

1HVVH�VHQWLGR��WDPEpP�VHUi�QHFHVViULR�R�HVWDEHOHFLPHQWR�GH�XPD�HTXLSH�GH�&RPXQLFDomR�

,QVWLWXFLRQDO�TXH�HVWDUi��VREUHWXGR��IRFDGD�HP�WUrV�IUHQWHV�����DFROKLPHQWR�GH�GHQ~QFLDV��

GHSRLPHQWRV�H�LQWHUSHODo}HV�GLUHWDV�GDV�SHVVRDV�DWLQJLGDV�YLD�FDQDLV�GH�FRPXQLFDomR�GR�

*XDLFX\�� ��� QD� UHODomR� GD� $VVHVVRULD� 7pFQLFD� ,QGHSHQGHQWH� FRP� RXWURV� S~EOLFRV�

�LPSUHQVD�� GHPDLV�$7,V�� yUJmRV� S~EOLFRV�� SRSXODomR�HP�JHUDO� HWF���� ���QD� FRQGXomR�GH�

WUHLQDPHQWRV�H�DSHUIHLoRDPHQWRV�QHFHVViULRV�GD�SUySULD�HTXLSH�GD�$7,��DVVLP�FRPR�GH�

SURFHVVRV� GH� FRPXQLFDomR� LQWHUQD�� FRQWULEXLQGR� SDUD� R� EHP� HVWDU� GRV� SURILVVLRQDLV�

DVVHVVRUHV�H�D�ERD�H[HFXomR�GRV�WUDEDOKRV�GD�$7,��

$�FRPXQLFDomR�FRP�DV�FRPXQLGDGHV�H�D�FRPXQLFDomR�LQVWLWXFLRQDO�VmR�HVWUXWXUDGDV�

FRP�R�PHVPR�REMHWLYR��JDUDQWLU�TXH�D�FRPXQLFDomR�VHMD�LQVWUXPHQWR�GH�IRUWDOHFLPHQWR�GD�

FLGDGDQLD� HQWUH� DV� SHVVRDV� DWLQJLGDV�� SRWHQFLDOL]DQGR� XP� PHFDQLVPR� GHPRFUiWLFR� GH�

SDUWLFLSDomR�GH�WRGRV�DV�SHVVRDV�DWLQJLGDV�QRV�SURFHVVRV�GHFLVyULRV�H��HP�FRQMXQWR�FRP�

HOHV� H� HODV�� SRU� PHLR� GD� LQIRUPDomR� TXDOLILFDGD� H� GLDORJDGD� QRV� WHPSRV� H� GH� IRUPD�

DGHTXDGD�jV�GLIHUHQWHV�OHLWXUDV�GH�PXQGR�GRV�YDULDGRV�VXMHLWRV�H�FROHWLYLGDGHV�HQYROYLGDV�

QR�SURFHVVR�GH�UHSDUDomR��

e�QD�FRPXQLGDGH�TXH�HPHUJH�R�QRYR��R�SRVVtYHO��7HFLGR�GH�FRWLGLDQR��GH�H[LVWrQFLD��

GH�LQYHQomR�GD�YLGD��$VVLP��D�DVVHVVRULD�WpFQLFD�GHYH�VH�DSUR[LPDU�GR�FRWLGLDQR�GD�OXWD�

GDV�SHVVRDV�DWLQJLGDV�SRU�VHXV�GLUHLWRV�H�IRPHQWDU�HVSDoRV�GH�HQFRQWUR�H�LQWHUDomR�HQWUH�

DV�SHVVRDV�SRU�PHLR�GH�DVVHPEOHLDV��HQFRQWURV�FRPXQLWiULRV�H�UHXQL}HV��(VVHV�HQFRQWURV�

H�IRUPDV�GH�WUDEDOKR�VmR�HQWHQGLGRV�HQTXDQWR�IHUUDPHQWDV�SDUD�D�FRQVWUXomR�GR�GLiORJR�H�

GD�LQWHUDomR�HQWUH�DV�GLIHUHQWHV�IRUPDV�GH�FRQKHFLPHQWR���

2XWUDV� IHUUDPHQWDV� VmR� SURSRVWDV�� PDV� VHPSUH� FRP� D� ILQDOLGDGH� GH� FRQVWUXLU�

SUR[LPLGDGH� H� IDFLOLWDU� DV� WURFDV� HQWUH� DV� SHVVRDV� DWLQJLGDV� H� D� DVVHVVRULD� WpFQLFD��

)HUUDPHQWDV�FRPR�D�FRQVWUXomR�GH�MRJRV��GH�PDTXHWHV��HODERUDomR�FRQMXQWD�GH�FDUWLOKDV��

PDSHDPHQWRV�VRFLDLV�H�RILFLQDV��HQWUH�RXWURV��&DGD�XPD�GHVVDV�IHUUDPHQWDV�p�HQWHQGLGD�
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HQTXDQWR� HVWUDWpJLD� H� SODWDIRUPD� SDUD� R� FRPSDUWLOKDPHQWR� GH� VDEHUHV� H� D� SURGXomR�

FROHWLYD�GH�FRQKHFLPHQWR�H�GDV�OXWDV�QRV�WHUULWyULRV��

7RGDV�DV�IHUUDPHQWDV�H�FRQVWUXo}HV�VmR�UHDOL]DGDV�HP�FRQMXQWR�FRP�DV�SHVVRDV�

DWLQJLGDV�H� WHUmR�FRPR�UHIHUrQFLD�D� UHDOLGDGH�VRFLDO�H�DV�SUiWLFDV�GH�YLGD�� ,QIRUPDo}HV��

GDGRV��TXHVWLRQDPHQWRV�H�G~YLGDV�VmR�GLDORJDGRV�FRP�R�FRWLGLDQR��SHUPLWLQGR�UHODo}HV�GH�

DSUHQGL]DJHP��WDQWR�GDV�SHVVRDV�DWLQJLGDV��TXDQWR�GD�DVVHVVRULD�WpFQLFD��VLJQLILFDGDV�HP�

SUR[LPLGDGH�D�FDGD�UHDOLGDGH�H�DRV�YDULDGRV�FRQWH[WRV�VRFLDLV��

�

������ 0(72'2/2*,$6�3$5$�2�',È/2*2�(�$�,17(5$d­2�62&,$/�

&RQVLGHUDQGR�DV�SHVVRDV�DWLQJLGDV�FRPR�SURWDJRQLVWDV�GR�SURFHVVR�GH�UHSDUDomR��

GLIHUHQWHV� PHWRGRORJLDV� GH� LQWHUDomR� H� GH� GLiORJR� VRFLDO� VmR� SRVVtYHLV�� &RQWXGR��

FRQVLGHUDQGR�D�DUWLFXODomR�FRPXQLWiULD��VmR�SURSRVWRV�DOJXQV�FRQMXQWRV�GH�PHWRGRORJLDV�

SDUD�R�GLiORJR�FRPXQLWiULR��FRP�GHVWDTXH�SDUD��WURFD�GH�VDEHUHV�ORFDLV��FtUFXORV�GH�FXOWXUD��

URGDV�GH�FRQYHUVD��SURFHVVRV�GH�GLiORJRV�H�IRUPDomR��UHFRQKHFLPHQWR�VREUH�D�PHPyULD�

VRFLDO�H�LQWHUFkPELRV�HQWUH�SHVVRDV�DWLQJLGDV��

$�7URFD�GH�6DEHUHV�/RFDLV�p�XPD�PHWRGRORJLD�TXDOLWDWLYD�TXH�EXVFD�SURSRUFLRQDU�
D� LQWHUDomR� HQWUH� DV� SHVVRDV�� HVWLPXODQGR� DV� UHODo}HV� GH� UHFLSURFLGDGH� D� SDUWLU� GH�

GLVFXVV}HV�GH�WHPiWLFDV�LGHQWLILFDGDV�GH�PRGR�SDUWLFLSDWLYR��2�PRGHOR�WHP�R�SRWHQFLDO��DR�

VH�SHQVDU�D�DWXDomR�GD�DVVHVVRULD�H�R�GLiORJR�FRP�DV�SHVVRDV�DWLQJLGDV��GH�DVVRFLDU�D�

WURFD�GH�VDEHUHV�j�OLGD�FRP�D�WHUUD��j�DOLPHQWDomR�WUDGLFLRQDO��jV�UHODo}HV�FRP�R�ULR��DRV�

PRGRV�WUDGLFLRQDLV�GH�YLGD��2�IRFR�GHVVD�PHWRGRORJLD�SDUWLFLSDWLYD�p�D�FRQVWUXomR�GR�VDEHU�

FROHWLYR�� D� SDUWLU� GH� XP� FRQMXQWR� GH� DWLYLGDGHV� TXH� SURSRUFLRQDP� D� VRFLDOL]DomR� GH�

H[SHULrQFLDV�FRWLGLDQDV�H�D�YDORUL]DomR�GRV�GLIHUHQWHV�VDEHUHV�ORFDLV��,VVR�SRWHQFLDOL]D�D�

DXWRHVWLPD�SRVLWLYD�GDV�SHVVRDV�DWLQJLGDV�HP�UHODomR�jV�VXDV�WpFQLFDV��OHLWXUDV�GH�PXQGR��

FRQKHFLPHQWRV�WUDQVPLWLGRV�JHUDFLRQDOPHQWH�H�GLIHUHQWHV�WUDGLo}HV�ORFDLV���

$�5RGD�GH�&RQYHUVD�p�XPD�DERUGDJHP�HP�JUXSR�TXH�SULRUL]D�D�UHODomR�HQWUH�RV�
SDUHV�HP�WRUQR�GH�XP�WHPD�FRPXP��$�SDUWLFLSDomR�p�YROXQWiULD�H�QmR�Ki�SUHWHQVmR�GH�VH�

HVJRWDU�XP�WHPD�RX�FRQVWUXLU�XP�SODQR�GH�DomR�SDUD�DWXDU�QD�WHPiWLFD�GLVFXWLGD��2�REMHWLYR�

SULQFLSDO�GDV�URGDV�GH�FRQYHUVD�p�D�FULDomR�GH�YtQFXOR��GH�HVSDoRV�GH�GLVFXVVmR��GH�GLiORJR�

VREUH� RV� SUREOHPDV�� RV� SUHFRQFHLWRV� H� DV� GLIHUHQoDV�� &RQVLGHUD�VH� TXH� DV� URGDV� GH�

FRQYHUVDV�� SRU� PHLR� GD� LQWHUDomR�� DPSOLDP� R� UHSHUWyULR� GLVFXUVLYR� �WDQWR� GDV� SHVVRDV�

DWLQJLGDV�TXDQWR�GD�DVVHVVRULD�WpFQLFD��H�GH�FRQFHLWRV� LPSRUWDQWHV�SDUD�R�HQWHQGLPHQWR�
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GRV� GDQRV� JHUDGRV� SHOR� URPSLPHQWR� GD� EDUUDJHP� H� GDV� Do}HV� QHFHVViULDV� SDUD� D�

UHSDUDomR�LQWHJUDO���

$�SDUWLU�GH�WHPiWLFDV�LGHQWLILFDGDV�SHOD�PRELOL]DomR�RX�GHPDQGDGDV�SHORV�1~FOHRV��

VHUmR� UHDOL]DGRV�PRPHQWRV� IRUPDWLYRV� TXH� WrP� R� SRWHQFLDO� GH�� D� SDUWLU� GH� WHPiWLFDV�
VLJQLILFDWLYDV� SDUD� DV� GLIHUHQWHV� UHDOLGDGHV� VRFLDLV�� DSUR[LPDU� GLVFXUVRV� H� PHGLDU�

LQIRUPDo}HV�SDUD�D�IRUPDomR�GDV�SHVVRDV�DWLQJLGDV�HP�WHPDV�FRQVLGHUDGRV�UHOHYDQWHV��

2V�PRPHQWRV�IRUPDWLYRV�SRGHP�VHU�GHVHQYROYLGRV�HP�GLIHUHQWHV�IRUPDWRV��GHFLGLGRV�HP�

FRQMXQWR� FRP� RV� Q~FOHRV�� H� SRGHP� VHU� GDV�PDLV� GLYHUVDV� WHPiWLFDV� H� ILQDOLGDGHV�� SRU�

H[HPSOR�� SURGXomR� GH� DOLPHQWRV�� LQIRUPiWLFD� H� DFHVVR� j� LQIRUPDomR�� WpFQLFDV� GH�

FRQVHUYDomR�GR�VROR�H�PRGHORV�SURGXWLYRV�DJUiULRV��H�RXWUDV�WHPiWLFDV�TXH�GHYHUmR�VHU�

DUWLFXODGDV� GH� PRGR� D� SRWHQFLDOL]DU� R� HQFRQWUR�� R� HPSRGHUDPHQWR� FRPXQLWiULR� H� D�

UHFRQVWUXomR�GR�WHUULWyULR��

8P� IDWRU� GH� FRHVmR� VRFLDO�� GH� IRUWDOHFLPHQWR� GRV� ODoRV� FRPXQLWiULRV� H� GH�

PDQXWHQomR�GD�PRELOL]DomR�GR�WHUULWyULR�p�D�PHPyULD�VRFLDO��(P�YLVLWD�jV�FRPXQLGDGHV�
DWLQJLGDV�� YiULRV� IRUDP� RV� UHODWRV� VREUH� D� GHVWUXLomR� GD� KLVWyULD� GDTXHOHV� GLIHUHQWHV�

WHUULWyULRV��8P�WHUULWyULR�p�FDUUHJDGR�GH�KLVWyULD�H�FXOWXUD��H�DVVLP�QmR�p�Vy�R�OLPLWH�ItVLFR�

TXH�R�GHILQH��PDV�R�WHUULWyULR�XVDGR��TXH�SDUD�R�JHyJUDIR�0LOWRQ�6DQWRV��

p�R�FKmR�PDLV�D�LGHQWLGDGH��$�LGHQWLGDGH�p�R�VHQWLPHQWR�GH�SHUWHQFHU�jTXLOR�
TXH� QRV� SHUWHQFH�� 2� WHUULWyULR� p� R� IXQGDPHQWR� GR� WUDEDOKR�� R� OXJDU� GD�
H[LVWrQFLD�� GDV� WURFDV� PDWHULDLV� H� HVSLULWXDLV� H� GR� H[HUFtFLR� GD� YLGD��
�6$1726��������S�������

3DUD� +DHVEDHUW� �������� WHUULWRULDOL]DU� SRGH� VLJQLILFDU� FRQWURODU� IOX[RV�UHGHV� H�

FRQVWUXLU� UHIHUrQFLDV� QXP� HVSDoR� HP� PRYLPHQWR�� QR� H� SHOR� PRYLPHQWR�� DV� SHVVRDV�

DWLQJLGDV�TXHUHP�FRQWURODU�H�UHFRQVWUXLU�VXDV�UHIHUrQFLDV�LGHQWLWiULDV��1HVVD�SHUVSHFWLYD��

RV� WHUULWyULRV� TXH� DQWHV� SDUHFLDP� FULVWDOL]DGRV� H� GLVWDQWHV�� WRUQDP�VH� FRQFHLWXDOPHQWH�

SHUPHiYHLV�H�GLDOyJLFRV��

$V� FRQVHTXrQFLDV� GH� QmR� UHFRQKHFLPHQWR� GDV� WHUULWRULDOLGDGHV� H[LVWHQWHV� FRPR�

IRUPD�GH�UHVWULQJLU�R�FRQFHLWR�GH�SHVVRDV�DWLQJLGDV�p�D�IUDJPHQWDomR�VRFLDO�TXH�SURYRFD�

XPD�VpULH�GH�GRHQoDV�UHODFLRQDGDV�j�VD~GH�PHQWDO��FRPR�D�GHSUHVVmR��D�EDL[D�DXWRHVWLPD�

H� R� VHQWLPHQWR� GH� DEDQGRQR�� $OpP� GLVVR�� WRUQD�VH� DLQGD� PDLV� FRPSOH[R� SHQVDU� QD�

UHSDUDomR�GRV�GDQRV�FDXVDGRV�SHOR�GHVDVWUH�VH�D�PHPyULD�FRPXQLWiULD�HVWi�HP�SURFHVVR�

GH� GHVWUXLomR�� 3DUD� R� ,QVWLWXWR� *XDLFX\�� R� UHVJDWH� KLVWyULFR� p� IXQGDPHQWDO� SDUD� D�

UHFRQVWUXomR� GD� GLJQLGDGH� GDV� FRPXQLGDGHV� DWLQJLGDV� QD� ÈUHD� ��� SULQFLSDOPHQWH�� SDUD�

PLWLJDU� RV� VRIULPHQWRV� PHQWDLV� FDXVDGRV� QD� UHJLmR�� e� WDPEpP� IXQGDPHQWDO� SDUD�

FRPSUHHQGHU� DV� SHUGDV� LPDWHULDLV� GD� FRPXQLGDGH�QR� LQWXLWR� GH� UHSDUDU� LQWHJUDOPHQWH�R�

GDQR��
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&RQTXDQWR�FRPSOHPHQWDU�j�DQiOLVH�HVSHFtILFD��p�QHFHVViULR�R�HQWHQGLPHQWR�FXOWXUDO�

H� VRFLDO� TXH� DOLFHUFHLH� D� FRPSUHHQVmR� GDV� SHUGDV� HP� FRPXQLGDGH�� 8P� WUDEDOKR� GH�

UHFRQKHFLPHQWR��PDQXWHQomR� H� YDORUL]DomR� GD�PHPyULD� FRPXQLWiULD� GRV� DWLQJLGRV� VHUi�

UHDOL]DGR� MXQWR� jV� FRPXQLGDGHV�� 3URS}H�VH� XPD� OHLWXUD� GDV� 0XOWLWHUULWRULDOLGDGHV� H� GD�

0HPyULD� 6RFLRFXOWXUDO� DWUDYpV� GR� DSURIXQGDPHQWR� GR�'LDJQyVWLFR� 5XUDO� 3DUWLFLSDWLYR�
�'53��FRP�UHFROKLPHQWR�GH�WpFQLFDV�GLIHUHQFLDGDV�FRPR�KLVWyULD�RUDO��GDV�LPDJHQV�DQWLJDV�
H�GD�HODERUDomR�GH�FDUWLOKDV�H�YtGHRV�VREUH�RV�PRGRV�GH�YLGD�GDV�SHVVRDV��LQFOXLQGR�GDV�

FRPXQLGDGHV� WUDGLFLRQDLV�� 2V� SURFHVVRV� GH� WHUULWRULDOL]DomR�� GHVWHUULWRULDOL]DomR� H�

UHWHUULWRULDOL]DomR�VHUmR�RV�FRQFHLWRV�TXH�EDOL]DUmR�DV�PHWRGRORJLDV�SDUD�D�SURGXomR�GD�

PDWUL]�GH�GDQRV�GDV�FRPXQLGDGHV�DWLQJLGDV�QD�ÈUHD����

3DUD�HQIUHQWDU�WDO�GHVDILR��VmR�SURSRVWDV�Do}HV�TXH�SRWHQFLDOL]HP�D�UHFRQVWUXomR�

GD�PHPyULD�GDV�FRPXQLGDGHV��FRQWDQGR�FRP�D�SDUWLFLSDomR�FRQVWDQWHV�GRV�PRUDGRUHV��$�

GLYLVmR�WHUULWRULDO�VHJXLUi�D�GRV�1~FOHRV�&RPXQLWiULRV��SRLV�D�PHPyULD�VRFLDO�p�XPD�PDQHLUD�

GH� IRUWDOHFHU� ODoRV� H� GHPRQVWUDU� D� LGHQWLGDGH� TXDQWR� WHUULWyULR�� (OD� WDPEpP� p� XPD�

IHUUDPHQWD� LPSRUWDQWH� SRU� UHFRQKHFHU� TXH� R� VXMHLWR� HVWi� LQVHULGR� HP� FRPXQLGDGH�� TXH�

SRVVXL�KLVWyULD�H�TXH��SDUD�FRQWLQXi�OD��VmR�QHFHVViULDV�D�LQWHUDomR�VRFLDO�H�D�YDORUL]DomR�

GD� FRPXQLGDGH�� FRQWHPSODQGR� VHXV� ULWRV�� VXDV� SUiWLFDV�� VXDV� DWLYLGDGHV� FXOWXUDLV� H�

KLVWyULFDV�VmR�WDPEpP�FRQVWUXtGDV�HP�SUR[LPLGDGH�FRP�R�ULR��3UHYr�VH�SDUD�D�FRQVWUXomR�

GHVVD� PHPyULD� R� DSURIXQGDPHQWR� GR� 'LDJQyVWLFR� 5iSLGR� 3DUWLFLSDWLYR�� DVVLP� FRPR� D�

SURGXomR�GH�FDUWLOKD�H�GH�XP�SODQR�ILQDO�GH�UHWHUULWRULDOL]DomR��TXH�VHUi�WUDEDOKDGR�QD�0DWUL]�

GH�'DQRV��

2�'53�VHUYLUi�DLQGD�FRPR�XP�LQVWUXPHQWR�QRUWHDGRU�GR�GHVHQYROYLPHQWR�GR�3ODQR�

GH�7UDEDOKR��XPD�YH]�TXH�YLVD�OHYDQWDU�GDGRV�MXQWR�j�FRPXQLGDGH��GH�IRUPD�D�DOFDQoDU�DV�

SUHPLVVDV� SDUWLFLSDWLYDV� QHFHVViULDV� DR� HQYROYLPHQWR� GRV� DWLQJLGRV�� (QWHQGH�VH� GHVVD�

IRUPD� TXH� DFRPSDQKDUi� WRGR� R� SODQR� GHVGH� R� VHX� LQtFLR�� SRU�PHLR� GH� DWLYLGDGHV� TXH�

RFRUUHUmR� GHVGH� R� VHPHVWUH� LQLFLDO�� 'HQWUH� DV� DWLYLGDGHV� SUHYLVWDV� HQFRQWUDP�VH� DV�

UHXQL}HV� LQLFLDLV� FRP� DV� FRPLVV}HV� GH� DWLQJLGRV�� D� VHQVLELOL]DomR� H� FDSDFLWDomR� GDV�

FRPXQLGDGHV�DWLQJLGDV�SDUD�R�GHVHQYROYLPHQWR�GR�'53�H�R�QLYHODPHQWR�GDV�LQIRUPDo}HV�

OHYDQWDGDV��DX[LOLDQGR�QD�IRUPDomR�H�FRQVROLGDomR�GRV�Q~FOHRV�FRPXQLWiULRV��

2V�VHLV�SULPHLURV�PHVHV�VHUmR�SULPRUGLDLV�SDUD�D�HVWUXWXUDomR�GR�WUDEDOKR��XPD�YH]�

TXH�DV�WHPiWLFDV�D�VHUHP�GHVHQYROYLGDV�VHUmR�EDVHDGDV�QDV�SUHPLVVDV�H�OHYDQWDPHQWRV�

LQLFLDLV� GR� '53�� YDOLGDGDV� SHOD� FRPXQLGDGH�� 'HVWDFD�VH� TXH� HVWH� HVWXGR� SRVVLELOLWDUi�

VXEVLGLDU�D�FULDomR�GH�QRYRV�FULWpULRV�SDUD�R�SDJDPHQWR�HPHUJHQFLDO��DVVLP�FRPR�GHWHFWDU�

SUREOHPDV�QHVWH�TXHVLWR��GH�IRUPD�UiSLGD�H�SDUWLFLSDWLYD��(VWD�FROHWD�GH�GDGRV�SRGH�DLQGD�

VXEVLGLDU�WHPiWLFDV�H�DSRQWDPHQWRV�SDUD�R�GHVHQYROYLPHQWR�GR�WUDEDOKR�D�VH�UHDOL]DU�SHOR�
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&RPLWr�7pFQLFR�&LHQWtILFR�&7&��TXH�SRGHUi�DSURIXQGDU��RX�PHVPR�OHYDQWDU�WHPiWLFDV�GH�

DFRUGR�FRP�UHVXOWDGRV�HQFRQWUDGRV�SHOR�'53��

2� LQWHUFkPELR� HQWUH� DV� SHVVRDV� DWLQJLGDV� VHUYH� SDUD� LQWHJUDU� R� WHUULWyULR� H�
HVWDEHOHFHU�XP�HOR�HQWUH�DV�SHVVRDV�SHOR�UHFRQKHFLPHQWR�GH�TXH�R�5LR�3DUDRSHED�p�XP�

HL[R� LQWHJUDGRU� GD� SDLVDJHP�H� GDV�GLIHUHQWHV� SUiWLFDV� VRFLDLV��2� LQWHUFkPELR� SRVVLELOLWD�

FRQKHFHU�DV�GLIHUHQWHV� UHDOLGDGHV�GD�EDFLD�GR�5LR�3DUDRSHED�� VHQGR�XP�PRPHQWR�TXH�

SURSLFLD� jV� FRPXQLGDGHV�D� RSRUWXQLGDGH�GH� UHIOHWLU� VREUH� D� ULTXH]D� KLVWyULFR�FXOWXUDO� GD�

EDFLD�H�TXH�HYLGHQFLD�R�ULR�FRPR�R�ODoR�TXH�XQH�RV�GLIHUHQWHV�PRGRV�GH�YLGD��&RQVLGHUD�

VH�TXH�RV�LQWHUFkPELRV�PDWHULDOL]DP�D�PRELOL]DomR�H�R�HQJDMDPHQWR�GD�VRFLHGDGH�H�GDV�

SHVVRDV�DWLQJLGDV�HP�WRUQR�GR�ULR��XP�PRPHQWR�TXH�SRGH�VHU�FRQVLGHUDGR�GH�FHOHEUDomR�

H� RSRUWXQR� SDUD� GHPRQVWUDU� RV� UHVXOWDGRV� DOFDQoDGRV� SHORV�PRUDGRUHV� QR� FDPLQKR� GD�

UHSDUDomR�LQWHJUDO���UHHVFUHYHU�FRPR�VHUi�IHLWR�H�UHHVFUHYHU�QD�iUHD�����

(VVHV� GLIHUHQWHV� SUHVVXSRVWRV� PHWRGROyJLFRV� H� IHUUDPHQWDV� GH� GLiORJR� VmR�

LQVWUXPHQWDLV� SDUD� DV� Do}HV� GH�PRELOL]DomR� H� GH� FRPXQLFDomR� VRFLDO�� &RPR� IRUPD� GH�

PHOKRU�SHUPLWLU�R�GLiORJR�H�D�LQWHUDomR�LQWUDFRPXQLWiULD�H�HQWUH�DV�GLIHUHQWHV�FRPXQLGDGHV�

H�SHVVRDV�DWLQJLGDV�p�SURSRVWD�D�RUJDQL]DomR�GXDV�LQVWkQFLDV�GH�DWXDomR�GLUHWD�GH�XPD�

HVWUXWXUD� GH� QXFOHDomR� H� GH� UHDOL]DomR� GH� $VVHPEOHLDV� SDUD� DV� WRPDGDV� GH� GHFLVmR��

JDUDQWLQGR�D�GLYHUVLGDGH�VRFLDO�H�DV�SDUWLFXODULGDGHV�GRV�WHUULWyULRV��

������ 1Ò&/(26�&2081,7È5,26�

8PD�GDV�SULPHLUDV�Do}HV�D�VHU�UHDOL]DGD�SHOR�,QVWLWXWR�*XDLFX\�p�D�FRQVWLWXLomR�GH�

Q~FOHRV�FRPXQLWiULRV��(OHV�VHUmR�RV�HL[RV�GH�RUJDQL]DomR�H�GH�SDUWLFLSDomR�GDV�SHVVRDV�

DWLQJLGDV�HP� WRGR�R�SURFHVVR�GH�UHSDUDomR�� WHQGR�FRPR�H[SHFWDWLYD�VHUHP�GXUDGRXURV��

FRQWLQXDQGR�VXD�DWXDomR�PHVPR�DSyV�D�ILQDOL]DomR�GRV�WUDEDOKRV�GD�DVVHVVRULD�WpFQLFD�QD�

UHJLmR��

2�,QVWLWXWR�*XDLFX\�H�R�3URMHWR�0DQXHO]mR�WrP�XP�KLVWyULFR�GH�IRUPDomR�GH�Q~FOHRV�

SDUD�R�GHEDWH�GH�SROtWLFDV�S~EOLFDV�D�SDUWLU�GDV�iJXDV��VmR�RV�1~FOHRV�0DQXHO]mR��LQVHULGRV�

QD�EDFLD�GR�5LR�GDV�9HOKDV�H�TXH�DVVRFLDP�UHSUHVHQWDQWHV�GD�VRFLHGDGH�FLYLO��GR�SRGHU�

S~EOLFR� H� GRV� XVXiULRV� GH� iJXD� QR� GHEDWH� SROtWLFR� H� S~EOLFR� GDV� iJXDV� QDV� YLGDV� GDV�

SHVVRDV�� $� SURSRVWD� GD� QXFOHDomR� p� XPD� IHUUDPHQWD� SDUD� YLDELOL]DU� R� GLiORJR� HQWUH� DV�

SHVVRDV� DWLQJLGDV�� FRP� D� SDUWLFLSDomR� FRQWtQXD� GD� DVVHVVRULD� WpFQLFD�� QR� SURFHVVR� GH�

SODQHMDPHQWR��DYDOLDomR�GDV�Do}HV�H�UHVXOWDGRV�H�FRQVWUXomR�GH�XP�SURFHVVR�GH�UHSDUDomR�

LQFOXVLYR��SDUWLFLSDWLYR�H�GHPRFUiWLFR���
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$�IRUPDomR�GRV�Q~FOHRV�VH�GDUi�SRU�PHLR�GH�LQVWUXPHQWRV�GH�SDUWLFLSDomR�SRSXODU��

DVVRFLDQGR�LQVWkQFLDV�Mi�OHJLWLPDGDV�QRV�WHUULWyULRV�FRP�D�SRVVLELOLGDGH�GD�SDUWLFLSDomR�GH�

SHVVRDV�TXH�WHQKDP�LQWHUHVVH�HP�VH�HQYROYHU�QR�SURFHVVR��UHVSHLWDQGR�D�RUJDQL]DomR�GDV�

IDPtOLDV�ORFDLV��&RQVLGHUDQGR�RV�GLiORJRV�Mi�UHDOL]DGRV�H�RXWUDV�H[SHULrQFLDV�VHPHOKDQWHV�

YLYHQFLDGDV�SHOR� ,QVWLWXWR�*XDLFX\��HQWHQGH�VH�TXH�R� LGHDO�D� VHU� WUDEDOKDGR�VHULD�GH����

IDPtOLDV�SRU�Q~FOHR�FRPXQLWiULR��1HVWH�FDVR��VH�FRQVLGHUDUPRV�DV�TXDQWLGDGHV�GH�IDPtOLDV�

QHVWD� UHJLmR�� WHUtDPRV�� LGHDOPHQWH�� D� IRUPDomR� GH� DSUR[LPDGDPHQWH� ��� Q~FOHRV�

FRPXQLWiULRV��FRQIRUPH�R�TXDGUR�D�VHJXLU��

4XDGUR���±�)RUPDomR�GH�1~FOHRV�FRPXQLWiULRV��FHQiULR�LGHDO��

�

�

&RQWXGR�� FRQVLGHUDQGR� D� UHDOLGDGH� VRFLDO� GH� FDGD� ORFDOLGDGH�� DV� GLQkPLFDV� GH�

WUDEDOKR��H�D�SHUFHSomR�WHUULWRULDO�GD�HTXLSH�HP�FDPSR��R�,QVWLWXWR�*XDLFX\�HVWLPRX�TXH�D�

HVWUXWXUDomR�LQLFLDO�GH����Q~FOHRV�QD�ÈUHD���SRGH�VHU�VXILFLHQWH�SDUD�D�PRELOL]DomR�VRFLDO�

H�D�HIHWLYLGDGH�GDV�Do}HV�SURSRVWDV��e�LPSRUWDQWH�GHVWDFDU�TXH�SHOD�SUySULD�GLQkPLFD�GD�

PRELOL]DomR� VRFLDO� H� FRPXQLWiULD�� QRYRV� Q~FOHRV� SRGHP� VHU� QHFHVViULRV� D� SDUWLU� GH�

GHPDQGD�VRFLDO��VLWXDomR�HP�TXH�VHUi�SUHFLVR�D�UHDGHTXDomR�GR�SODQR��

2� TXDGUR� D� VHJXLU� GHVFUHYH� D� GLVWULEXLomR� SURSRVWD� SDUD� IRUPDomR� Q~FOHRV�

FRPXQLWiULRV��FRP�D�TXDO�SUHWHQGH�VH�LQLFLDU�RV�WUDEDOKRV��

�

�

�

�

�
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4XDGUR���±�3URSRVWD�GH�IRUPDomR�GH�1~FOHRV�FRPXQLWiULRV�

�

�

/HYDQGR� HP� FRQVLGHUDomR� D� HVWUXWXUD� FLWDGD�� VHUmR� FRQYLGDGRV� D� SDUWLFLSDU�

GLIHUHQWHV�JUXSRV�VRFLDLV��FRPR�DV�DVVRFLDo}HV�GH�PRUDGRUHV��DV�FRPLVV}HV�GH�DWLQJLGRV��

HQWLGDGHV� UHOLJLRVDV�� UHSUHVHQWDQWHV� GR� VHWRU� HPSUHVDULDO� �FRPpUFLR�� VHUYLoRV�� WXULVPR��

DJULFXOWXUD� H� RXWURV��� HVFRODV�� SURIHVVRUHV� H� HVWXGDQWHV� TXH� WHUmR� DFRPSDQKDPHQWR� H�

DSRLR�SRU�SDUWH�GD�DVVHVVRULD�WpFQLFD��

$� SDUWLFLSDomR� p� YROXQWiULD� H� VHUi� IRPHQWDGD�SRU�PHLR� GH� Do}HV� GH�PRELOL]DomR�

VRFLDO��$�GLYLVmR� WHUULWRULDO� GH� DEUDQJrQFLD�H� IRUPD�GH� WUDEDOKR�VHUi� GLVFXWLGD� FRP�FDGD�

Q~FOHR��GH�IRUPD�D�JDUDQWLU�D�GLYHUVLGDGH�GH�HQWHQGLPHQWRV�WHUULWRULDLV�H�GH�UHSUHVHQWDo}HV��

SHUPLWLQGR�XPD�PDLRU�GLYHUVLGDGH�H�DUWLFXODomR�HQWUH�RV�P~OWLSORV� WHUULWyULRV�GH�DomR�GD�

DVVHVVRULD�WpFQLFD��

2V�Q~FOHRV�FRPXQLWiULRV�VHUmR�IRUPDGRV�QRV�SULPHLURV�VHLV�PHVHV�GH�DWXDomR�GD�

DVVHVVRULD� WpFQLFD� H� VHUmR� IRPHQWDGRV� D� DWXDUHP� GXUDQWH� RV� ��� PHVHV� UHVWDQWHV� GH�

WUDEDOKR� GD� DVVHVVRULD�� 6HUmR� SXEOLFDGRV� UHODWyULRV� WULPHVWUDLV� DSUHVHQWDQGR� WRGRV� RV�

HQFRQWURV�� UHJLVWURV� H� FRQVLGHUDo}HV� VREUH� D� DWXDomR� GRV� Q~FOHRV�� (VWi� SUHYLVWD� XPD�

HTXLSH�PXOWLGLVFLSOLQDU�GH�WpFQLFRV�GH�FDPSR�PRELOL]DGRUHV��FRPSRVWDV�SRU����SURILVVLRQDLV�

FRP� SHUILO� GH� FRPXQLFDGRUHV� SRSXODUHV�� DGYRJDGRV� SRSXODUHV�� FLrQFLDV� KXPDQDV� H�

DJURQRPLD��

�
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��������0DSHDPHQWR�GRV�WHUULWyULRV�

$JLU� HP� GHWHUPLQDGR� WHUULWyULR� GHPDQGD� VH� SUHSDUDU� SDUD� REWHU� FRQKHFLPHQWR�

SURIXQGR�GH�VXDV�FDUDFWHUtVWLFDV��UHGHV�GH�UHODo}HV�H�HVSDoRV�GH�FLUFXODomR��$�EXVFD�SRU�

LQIRUPDo}HV�TXH�VH�WUDGX]HP�FRPR�SHoDV�IXQGDPHQWDLV�SDUD�SURSRVLomR�GH�Do}HV�HIHWLYDV��

H�TXH�EXVTXH�GLDORJDU�FRP�DV�GHPDQGDV�UHDLV�GH�FDGD�ORFDOLGDGH��2V�WHUULWyULRV�QmR�VmR�

QHFHVVDULDPHQWH� HVWiWLFRV� HP� XPD� iUHD�� H� VLP� GLQkPLFRV� H� FRQVWUXtGRV� D� SDUWLU� GDV�

UHODo}HV�HQWUH�RV�LQGLYtGXRV�H�RV�JUXSRV�VRFLDLV��H�VXDV�WHUULWRULDOLGDGHV�VmR�GHILQLGDV�SRU�

HVVD� LQWHUDomR� �0DFKDGR�� ������� &RQIRUPH� D� DXWRUD�� DV� WHUULWRULDOLGDGHV�� DOpP� GH�

LQFRUSRUDUHP�DV�YHUWHQWHV�SROtWLFDV�GR� WHUULWyULR�� WDPEpP� WUD]HP� UHODo}HV�HFRQ{PLFDV�H�

FXOWXUDLV��XPD�YH]�TXH�UHSUHVHQWDP�R�PRGR�FRPR�RV�JUXSRV�VRFLDLV�XWLOL]DP�VXDV�WHUUDV�H�

D�IRUPD�TXH�VH�RUJDQL]DP��

5HDOL]DU�R�PDSHDPHQWR�GRV�WHUULWyULRV�QD�ÈUHD���VHUYLUi�SDUD�RULHQWDU�D�IRUPDomR�

GRV�Q~FOHRV�FRPXQLWiULRV��1R�VHQWLGR�HVWULWR�GD�SDODYUD��PDSHDU�VLJQLILFD�UDVWUHDU��UHDOL]DU�

XP�UDVWUHDPHQWR��6HUi�SUHFLVR�UDVWUHDU�DV�XQLGDGHV�IDPLOLDUHV�SDUD�TXH�VH�SRVVD�SURSRU�R�

PDSHDPHQWR�GRV�Q~FOHRV�FRPXQLWiULRV�FRP�RV�TXDLV�VHUmR�GLDORJDGRV�RV�SURFHVVRV�GH�

HQWHQGLPHQWR�GRV�GDQRV��$�HWDSD�FRQWDUi�FRP�WUDEDOKR�GH�FDPSR�D�VHU�UHDOL]DGR�HP�WRGDV�

DV�FRPXQLGDGHV�TXH�FRPS}H�D�ÈUHD����H�WHP�SRU�REMHWLYR�YDOLGDU�LQIRUPDo}HV�Mi�OHYDQWDGDV�

H� FROHWDU� H� YDOLGDU� QRYDV� LQIRUPDo}HV� D� VHUHP� DFUHVFHQWDGDV� QRV� OHYDQWDPHQWRV� Mi�

UHDOL]DGRV�SDUD�D�HODERUDomR�GR�3ODQR�GH�7UDEDOKR��(VWD�HWDSD�GH�PDSHDPHQWR�SUHFHGHUi�

D� HWDSD� HP� TXH� RV� PRELOL]DGRUHV� HQWUDUmR� HP� FDPSR� SDUD� DWXDUHP� QD� IRUPDomR� GRV�

Q~FOHRV�FRPXQLWiULRV��H�VHUi�UHDOL]DGD�FRP�D�SDUWLFLSDomR�GRV�PHVPRV��R�TXH�SHUPLWLUi�TXH�

HQWUHP�HP�FDPSR�GRWDGRV�GR�FRQKHFLPHQWR�GR�WHUULWyULR�D�VHU�WUDEDOKDGR�H�DSURIXQGDGR�

GXUDQWH�D�DWXDomR�GD�DVVHVVRULD�WpFQLFD��

������ $66(0%/(,$6�

$V�DVVHPEOHLDV�VmR�LQVWkQFLDV�GH�GHFLVmR�DPSODPHQWH�FRQKHFLGDV�H�TXH�WHP�SRU�

GHILQLomR�DPSOLDU�D�SDUWLFLSDomR�GLUHWD�QDV�GHFLV}HV�IXQGDPHQWDLV�QDV�TXDLV�R�VXMHLWR�GHYD�

VHU�SURWDJRQLVWD��$V�DVVHPEOHLDV�VmR�JUDQGHV�HQFRQWURV�� UHDOL]DGR�HQWUH�RV�DWLQJLGRV�H�

FRQWHPSODQGR�D�WRWDOLGDGH�GH�Q~FOHRV�H�FRPXQLGDGHV��

$VVXQWRV�GH�JUDQGH�UHOHYkQFLD�H�GH�LPSDFWR�UHJLRQDO�HP�WRGDV�DV�FRPXQLGDGHV�QmR�

SRGHP�VHU�GHFLGLGRV�SRU�FDGD�Q~FOHR�FRPXQLWiULR��SRLV��R� UHVXOWDGR� LPSDFWD�QD�YLGD�GH�

WRGRV��1HVVHV�FDVRV��VHUmR�FRQYRFDGDV�DVVHPEOHLDV�SDUD�GLVFXWLU�DV�SDUWLFXODULGDGHV�H�DV�

QHFHVVLGDGHV�GH�GHFLVmR��&RPR�LQVWkQFLD�GH�GHFLVmR�DV�DVVHPEOHLDV�GLVFXWHP�H�GHOLEHUDP�

VREUH� TXHVW}HV� FRPXQV� D� WRGDV� DV� SHVVRDV� DWLQJLGDV�� FRPR�� GHILQLomR� H� FULWpULRV� GR�
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SDJDPHQWR�HPHUJHQFLDO�� FRPSRVLomR�H� HVWUXWXUDomR�GD�PDWUL]� GH� GDQRV��HVWUDWpJLDV�GH�

DWXDomR� FRPXQLWiULD� HP� FRQMXQWR� FRP� D� DVVHVVRULD� WpFQLFD�� GLiORJRV� H� FRPSRVLomR� GD�

PDWUL]�GH�UHSDUDomR��

&RQVLGHUDQGR�D�SOXUDOLGDGH�GH�SDXWDV�H�D�FRPSOH[LGDGH�GDV�GLVFXVV}HV�SURSRVWDV�

p�FRQVLGHUDGD� LPSRUWDQWH��SDUD�D�PHOKRU�RUJDQL]DomR�GDV�DWLYLGDGHV�GDV�DVVHPEOHLDV�D�

IRUPDomR�GH�JUXSRV�WHPiWLFRV�TXH�VmR�FRQVXOWLYRV�H�SURSRVLWLYRV�SDUD�D�DVVHPEOHLD�H�VXD�

WRPDGD�GH�GHFLVmR��

������ *58326�7(0È7,&26�

3DUD�DPSOLDU�D�SDUWLFLSDomR�SRSXODU��QmR�VREUHFDUUHJDU�DV�GLVFXVV}HV�HP�PRPHQWR�

GH� DVVHPEOHLD� H� HQJDMDU� PDLV� SHVVRDV� QR� SURFHVVR� GH� UHSDUDomR�� R� ,QVWLWXWR� *XDLFX\�

XWLOL]DUi�GD�PHWRGRORJLD�GH�JUXSRV�WHPiWLFRV�SDUD�WUDWDU�GRV�LQVWUXPHQWRV�GH�WUDEDOKR��EHP�

FRPR�VXEVLGLDU�iUHDV�WHPiWLFDV�SRU�PHLR�GH�OHYDQWDPHQWRV�TXDOLWDWLYRV�VREUH�RV�WHUULWyULRV�

H�DV�FRQGLo}HV�GH�VD~GH��SURWHomR�VRFLDO�H�TXDOLGDGH�GH�YLGD��R�PHLR�DPELHQWH�H�RV�GHPDLV�

DVSHFWRV�ORFDLV��,VVR�VH�GHYH�D�FRPSOH[LGDGH�GR�WUDEDOKR�H�D�GLILFXOGDGH�HP�VH�HQWHQGHU�D�

UHDO�GLPHQVmR�GRV�GDQRV�GHFRUUHQWHV�GR�GHVDVWUH�D�VHU�HQIUHQWDGR�QD�ÈUHD����WRUQDQGR�VH�

QRWyULD� D� QHFHVVLGDGH� GD� PXOWLGLVFLSOLQDULGDGH� H� GD� SDUWLFLSDomR� GLUHWD� GDV� SHVVRDV�

DWLQJLGDV��

$� FULDomR� GRV� JUXSRV� WHPiWLFRV� SDUWH� GD� QHFHVVLGDGH� GH� VH� GLVFXWLU� DVVXQWRV�

UHOHYDQWHV�� SURSRVWDV� H� LQIRUPDo}HV� JHUDGDV� QR� kPELWR� GR� SURFHVVR� GH� UHSDUDomR�� GH�

IRUPD�D�LQYHVWLJDU�D�UHDOLGDGH�ORFDO�UHIOHWLQGR�QRV�LQVWUXPHQWRV�GH�WUDEDOKR�GR�*XDLFX\�DV�

YHUGDGHLUDV�GHPDQGDV�GDV�SHVVRDV�DWLQJLGDV��3RUWDQWR��FRPR�PHWRGRORJLD�GH�FRQVXOWD�H�

GHOLEHUDomR��RV�JUXSRV�VH�FRQVWLWXHP�HP�WRUQR�GH�XP�WHPD�GH�WUDEDOKR�FRP�FURQRJUDPD�

GH�LQtFLR�H�ILP�GHWHUPLQDGRV��WHQGR�FRPR�UHVXOWDGR�D�FRQVROLGDomR�GR�LQVWUXPHQWR�RX�GR�

FRQFHLWR�TXH�VHUi�IRFR�GH�GLVFXVVmR�SDUD�D�DVVHPEOHLD�FRP�WRGDV�DV�SHVVRDV�DWLQJLGDV��

&RQVLGHUDQGR� DV� SHUVSHFWLYDV� H� SDUWLFXODULGDGHV� GRV� JUXSRV� WHPiWLFRV�� VmR�

SURSRVWRV�PRPHQWRV�IRUPDWLYRV�H�GH�GLiORJR�FRP�HVSHFLDOLVWDV�H�WpFQLFRV�GH�FDGD�iUHD�

WHPiWLFD�� IRPHQWDQGR�R� UHFRQKHFLPHQWR� GH�RXWUDV� H[SHULrQFLDV�� YLYrQFLDV� H� SUiWLFDV��2�

JUXSR�WHPiWLFR�p�FULDGR�D�SDUWLU�GH�XPD�GHPDQGD�H�XPD�FKDPDGD�S~EOLFD�GH�SDUWLFLSDomR�

p�DPSODPHQWH�GLYXOJDGD�SDUD�RV�Q~FOHRV�FRPXQLWiULRV��$SyV�D�LQVFULomR�GRV�LQWHUHVVDGRV��

XPD�SULPHLUD�UHXQLmR�DFRQWHFH�QD�TXDO�p�HVFROKLGR�R�FRRUGHQDGRU�GR�JUXSR��(OH�VHUi�R�

UHVSRQViYHO�SRU�RULHQWDGRU�DV�Do}HV�� UHODWDU�R�DQGDPHQWR�GDV� UHXQL}HV�H�GHPDQGDU�DR�

,QVWLWXWR�TXDLV�D�QHFHVVLGDGHV�GR�JUXSR��8P�SURILVVLRQDO�GR�,QVWLWXWR�*XDLFX\�DFRPSDQKDUi�

DV�DWLYLGDGHV�H�VHUi�R�HL[R�GH�LQWHUORFXomR�FRP�R�UHVWDQWH�GD�HTXLSH�GD�DVVHVVRULD�WpFQLFD��
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3DUD�FDGD�JUXSR�WHPiWLFR�HIHWLYDGR�VHUi�JHUDGR�FRPR�SURGXWR�XP�UHODWyULR�WHPiWLFR�ILQDO�H�

OLVWDV�GH�SUHVHQoD�GRV�SDUWLFLSDQWHV��

�

���� 'LDJQyVWLFR�)DPLOLDU�H� ,QGLYLGXDO�VREUH�3HUGD�GDV�3HVVRDV�$WLQJLGDV���
'),3$�

8P�GRV�LWHQV�FRQVLGHUDGRV�IXQGDPHQWDLV�QR�SURFHVVR�GH�HQWHQGLPHQWR�GDV�SHUGDV�

HP� GHFRUUrQFLD� GR� URPSLPHQWR� GD� EDUUDJHP� p� R� FRQKHFLPHQWR� HP� SURIXQGLGDGH� GDV�

GLIHUHQWHV� SUiWLFDV� VRFLDLV� TXH� IRUDP� DOWHUDGDV� FRP� R� GHVDVWUH�� 'LIHUHQWHV� QtYHLV� GH�

LQIRUPDomR� VmR� HVVHQFLDLV� SDUD� D� FRQVWUXomR� GH� P~OWLSODV� GLPHQV}HV� GR� GDQR� H� VHX�

LPSDFWR� QD� YLGD� GDV� SHVVRDV� DWLQJLGDV�� (VVDV� LQIRUPDo}HV� VmR� QHFHVViULDV� SDUD� D�

HVWUXWXUDomR�GH�XP�SURFHVVR�FpOHUH�H�MXVWR�GH�UHSDUDomR�LQWHJUDO��

3DUD� LVVR�� FDGD� IDPtOLD� TXH� GH� DOJXPD� IRUPD� IRL� DIHWDGD� GHYH� VHU� RXYLGD� FRP�

DWHQomR� H� FRP� FXLGDGR�� JDUDQWLQGR� D� RSRUWXQLGDGH� GH� PRVWUDU� GH� TXDLV� IRUPDV� R�

URPSLPHQWR�GD�EDUUDJHP�LPSDFWRX�DV�VXDV�GLQkPLFDV�GH�YLGD��2�LQVWUXPHQWR�XWLOL]DGR�SDUD�

DGTXLULU� H� VLVWHPDWL]DU� LQIRUPDo}HV�� GH� IRUPD� D� UHFRQKHFHU� LPSRUWDQWHV� GHPDQGDV� H�

QHFHVVLGDGHV�GDV�SHVVRDV�DWLQJLGDV��VHUi�R�'LDJQyVWLFR�)DPLOLDU�H�,QGLYLGXDO�VREUH�3HUGD�

GDV�SHVVRDV�$WLQJLGDV��'),3$���

2�'),3$�WHP�SRU�REMHWLYR�LGHQWLILFDU�H�UHJLVWUDU�GDGRV�VREUH�D�SRSXODomR�GR�WHUULWyULR��

GHOLQHDQGR� FDUDFWHUtVWLFDV� VRFLDLV�� HFRQ{PLFDV�� FXOWXUDLV� H� GH� UHODomR� FRP� R� PHLR�

DPELHQWH�� (OH� WDPEpP� VHUYLUi� SDUD� FRPSUHHQGHU� DV� SHVVRDV� TXH� HVWmR� UHFHEHQGR� R�

SDJDPHQWR�HPHUJHQFLDO�H�DV�TXH�GHYHULDP�HVWDU�UHFHEHQGR��FRQIRUPH�RV�FULWpULRV�DWXDLV�

HP�YLJRU��VREUH�D�TXHVWmR�GR�SDJDPHQWR�HPHUJHQFLDO�XP�FDStWXOR�SRVWHULRU�H[SOLFDUi�FRP�

PDLV�FODUH]D�R�WHPD���(VWH�SURFHVVR�GHYH�VHU�FRQVWUXtGR�HP�XPD�UHODomR�WUDQVYHUVDO�FRP�

DV� GHPDLV� DWLYLGDGHV� H� GH� PRGR� GLDOyJLFR� FRP� DV� FRPXQLGDGHV� H� FRP� RV� Q~FOHRV�

FRPXQLWiULRV��2�'),3$�VHUi�FRQVWUXtGR�SRU�PHLR�GH�XPD�PHWRGRORJLD�SDUWLFLSDWLYD��'53��R�

TXH�JDUDQWLUi�D�LQVHUo}HV�SHUWLQHQWHV�j�FRPXQLGDGH�H�VXD�YDOLGDomR�SHORV�DWLQJLGRV��

$�SDUWLU�GHVWD�PHWRGRORJLD��R�'),3$�VHUi�FRQGX]LGR�HP�GRLV�PRPHQWRV��(P�XP�

SULPHLUR�PRPHQWR�� VHUi� UHDOL]DGR� R� OHYDQWDPHQWR� GH� LQIRUPDo}HV� EiVLFDV� GDV� IDPtOLDV��

DVVLP�FRPR�TXDLV�WLSRV�GH�GDQR�FDXVDGR�SHOR�URPSLPHQWR�VmR�SHUFHELGRV�QR�FRWLGLDQR��H�

DX[LOLDUi� QD� GHILQLomR� WLSROyJLFD� GRV� DWLQJLGRV� TXH� GHYHP� UHFHEHU� R� SDJDPHQWR�

HPHUJHQFLDO��(VWD� HWDSD�GR�'),3$� LUi� DWHQGHU�DV�SHVVRDV�PRELOL]DGDV�H� HQYROYLGDV�QR�

SURFHVVR�GH� WUDEDOKR�GD�DVVHVVRULDV� WpFQLFD��GH� IRUPD�D� LGHQWLILFDU�DV�SULPHLUDV� OHLWXUDV�

VREUH�RV�GDQRV�SHUFHELGRV�SHODV�XQLGDGHV�IDPLOLDUHV��H�WDPEpP�RSRUWXQL]DU�XPD�OHLWXUD�GH�

FRPR�HVVHV�GLIHUHQWHV�GDQRV�VH�PDQLIHVWDP�QR�FRQWH[WR�UHJLRQDO�GD�ÈUHD����DVVLP�FRPR�D�

SHUGD�GH�UHQGD��H�R�WLSR�GH�GRFXPHQWDomR�TXH�D�XQLGDGH�IDPLOLDU�SRVVXL���
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(VVD�SULPHLUD�HWDSD�p�HVVHQFLDO�SDUD�D�FDUDFWHUL]DomR�GH�WLSRORJLDV�H�IRUPDV�FRP�

TXH�DV�GLIHUHQWHV�SHVVRDV�H�FRPXQLGDGHV�IRUDP�DWLQJLGDV�SHOR�URPSLPHQWR�GD�EDUUDJHP��

&RPR�³WLSRORJLD´��DSUHHQGH�VH�R�HQWHQGLPHQWR�GD�IDPtOLD�QR�TXH�SRVVD�WHU�VLGR�DWLQJLGD�HP�

VXD� IRUPD� GH� UHSURGXomR� GD� YLGD� URWLQHLUD� DWUDYpV� GH� UHGHV� GH� WURFDV�� SURGXomR� GH�

DOLPHQWRV��SHVFD��SHUGD�GH�WUDEDOKRV�WHUFHLUL]DGRV�RX�GLUHWRV�HP�HPSUHVDV��SUHVWDo}HV�GH�

VHUYLoR��HWF��$UWLFXODGR�FRP�DV�PHWRGRORJLDV�TXDOLWDWLYDV�WUDEDOKDGDV�GH�IRUPD�SDUWLFLSDWLYD�

QR�'53��HVVDV�LQIRUPDo}HV�VHUmR�VLVWHPDWL]DGDV�QRV�SULPHLURV�VHLV�PHVHV�GH�DWXDomR�GD�

$7,�H�VHUmR�HVVHQFLDLV�SDUD�DV�GHILQLo}HV�GR�3DJDPHQWR�(PHUJHQFLDO��

,PSRUWDQWH� UHVVDOWDU� TXH� HVWD� SULPHLUD� HWDSD� GH� DSOLFDomR� VHUYLUi� WDPEpP� FRPR�

IRQWH�GH�GDGRV�H�LQIRUPDomR�TXH�SHUPLWLUi�XP�LPSUHVFLQGtYHO�GLiORJR�FRP�R�&RPLWr�7pFQLFR�

&LHQWtILFR� �&7&��� HVWDEHOHFLGR� SHOR� -XL]� FRPR� VHQGR� D� 8QLYHUVLGDGH� )HGHUDO� GH�0LQDV�

*HUDLV� �8)0*��� 2� &7&� WDPEpP� FROHWDUi� LQIRUPDo}HV� LPSRUWDQWHV� SDUD� DV� SHVVRDV� H�

FRPXQLGDGHV�DWLQJLGDV�H�R�UHODFLRQDPHQWR�FRP�DV�DVVHVVRULDV�WpFQLFDV�ID]�VH�QHFHVViULR��

2� '),3$� VH� UHODFLRQD�� SULQFLSDOPHQWH�� PDV� QmR� H[FOXVLYDPHQWH�� FRP� D� &KDPDGD� �� ±�

&DUDFWHUL]DomR�GD�3RSXODomR�$WLQJLGD��3RUWDQWR��R�,QVWLWXWR�*XDLFX\�SUHWHQGH�HVWDEHOHFHU�

XPD� FRPSOHPHQWDULGDGH� QRV� WUDEDOKRV� GHVHPSHQKDGRV� SHODV� GXDV� LQVWLWXLo}HV�� ,VVR�

SHUPLWH�D�LQWHUORFXomR�QD�FRQVWUXomR�GR�TXHVWLRQiULR�GD�8)0*�VHQGR�SRVVtYHO�FRQWULEXLU�

PHWRGRORJLFDPHQWH��

(P�XP�VHJXQGR�PRPHQWR��VHUi�UHDOL]DGD�XPD�QRYD�HWDSD�GH�DSOLFDomR�GR�'),3$��

FRQWHPSODQGR� DV� SHVVRDV� H� RV� Q~FOHRV� IDPLOLDUHV� SDUWLFLSDQWHV� GD� HWDSD� ��� $� VHJXQGD�

HWDSD�GR�'),3$�WHP�D� ILQDOLGDGH�GH�HQWHQGHU�GH� IRUPD�PDLV�SURIXQGD�H�TXDOLILFDGDV�DV�

P~OWLSODV�GLPHQV}HV�GR�GDQR��D�SDUWLU�GD�UHDOLGDGH�GH�FDGD�Q~FOHR�IDPLOLDU��(VVD�VHJXQGD�

HWDSD� SRGH� VHU� GLYLGLGD� HP� PDLV� GH� XP� HQFRQWUR�� D� VHU� GHILQLGR� GH� DFRUGR� FRP� DV�

FRQVWUXo}HV�H�SURSRVLo}HV�HODERUDGDV�HP�FRQMXQWR�FRP�D�PRELOL]DomR�VRFLDO�H�RV�Q~FOHRV�

FRPXQLWiULRV�� $�FROHWD�GH�GDGRV�SDUD�R�'),3$�VHUi�UHDOL]DGD�SRU�DVVHVVRULD�HVSHFLDOL]DGD�

H�R�WUDWDPHQWR�GDV�LQIRUPDo}HV�VHUmR�UHDOL]DGDV�SHOD�HTXLSH�WpFQLFD�GR�,QVWLWXWR�*XDLFX\��

�

���� 7HFQRORJLD�GD�,QIRUPDomR��6XSRUWH�GH�GDGRV�

2�VXSRUWH�GH�GDGRV�H�WHFQRORJLD�GD�LQIRUPDomR�WHUi�FRPR�EDVH�D�VHJXUDQoD�GRV�

GDGRV��D�JHVWmR�GD�LQIRUPDomR�H�D�HVWUXWXUD�GRV�GDGRV�FROHWDGRV��GH�IRUPD�D�SURSLFLDU�XP�

EDQFR�GH�GDGRV�VHJXUR�H�HILFLHQWH�TXH�SRVVLELOLWH�R�UHSHQVDU�GRV�PpWRGRV�H�DV�WpFQLFDV�

XWLOL]DGDV��(VVH�EDQFR�GH�GDGRV�DUPD]HQDUi�H�RUJDQL]DUi��FRP�VHJXUDQoD��RV�GLIHUHQWHV�

GDGRV�SURGX]LGRV�HP�WRGDV�DV�DWLYLGDGHV�GD�$VVHVVRULD��LQFOXLQGR�RV�GDGRV�GR�'),3$��DV�

DQiOLVHV�UHDOL]DGDV�HP�FDGD�iUHD�WHPiWLFD��RV�GDGRV�VHFXQGiULRV�SURGX]LGRV��RV�GDGRV�GH�

JHVWmR�GR�SURMHWR��HQWUH�RXWURV��
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2V� GLYHUVRV� GDGRV� SURGX]LGRV� SRU� WRGDV� DV� iUHDV� VHUmR� WUDQVIRUPDGRV� HP�

LQIRUPDo}HV�D�SDUWLU�GH�XPD�DUWLFXODomR�HQWUH�PRQLWRUDPHQWR�H�DYDOLDomR�FRP�D�H[HFXomR�

GH� XPD� HVWUXWXUD� GH� GDGRV� UHODFLRQDLV� DUWLFXODGRV� D� SDUWLU� GH� DQiOLVHV� GH� UHTXLVLWRV�

FRQVWDQWHV� D� SDUWLU� GDV� QHFHVVLGDGHV� DSRQWDGDV� QR� GHFRUUHU� GH� WRGR� R� SURMHWR�� ,VVR�

SHUPLWLUi�D�XWLOL]DomR�VHJXUD�H�HVWUDWpJLFD�GDV�LQIRUPDo}HV�GLVSRQLELOL]DGDV�QDV�GLIHUHQWHV�

DWLYLGDGHV��,PSRUWDQWH�GHVWDFDU�GRLV�HOHPHQWRV�QR�SURFHVVR�GH�FROHWD�GH�GDGRV�H�UHODo}HV�

FRP� DV� FRPXQLGDGHV�� e� LPSHUDWLYR� TXH� RV� GDGRV� VHMDP� DGPLQLVWUDGRV� FRP� VLJLOR� H�

VHJXUDQoD��UHVJXDUGDQGR�D�SULYDFLGDGH�GDV�IDPtOLDV�H�LQGLYtGXRV�H�JDUDQWLQGR�R�DFHVVR�j�

LQIRUPDomR�LQWHJUDO�VHPSUH�TXH�GHPDQGDGR�SHODV�SHVVRDV�DWLQJLGDV�RX�SHODV�LQVWLWXLo}HV�

GH�MXVWLoD��

�

���� (VWUXWXUDomR�SURSRVWD�GDV�DWLYLGDGHV�

3DUD� HQWHQGLPHQWR� LQLFLDO� GRV� WUDEDOKRV� D� VHUHP� GHVHQYROYLGRV� ±� FRP� YLVWDV� j�

DVVHVVRULD�WpFQLFD� LQGHSHQGHQWH�jV�SHVVRDV�DWLQJLGDV�SHOR�URPSLPHQWR�GD�EDUUDJHP�GH�

UHMHLWRV�GD�PLQHUDGRUD�9DOH�6�$��±�SDUWH�VH�GR�SULQFtSLR�GH�Do}HV�WUDQVGLVFLSOLQDUHV��WHQGR�

FRPR� HL[R� FHQWUDO� D� DWLYD� SDUWLFLSDomR� GDV� SHVVRDV� H� FRPXQLGDGHV� DWLQJLGDV� HP� WRGR�

SURFHVVR�GH�FRQVWUXomR�GH�UHSDUDomR�GRV�GDQRV�FDXVDGRV�SHOR�GHVDVWUH�VRFLRDPELHQWDO��

)LJXUD������(VTXHPD�GR�UDFLRFtQLR�EiVLFR�GR�3ODQR�GH�7UDEDOKR�

�
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$V� Do}HV� GR� SODQR� GH� WUDEDOKR� VmR� HVWUXWXUDGDV� HP� TXDWUR� PRPHQWRV�

FRPSOHPHQWDUHV�����(VWUXWXUDomR�GH�WUDEDOKR��DQiOLVHV�LQLFLDLV�H�3DJDPHQWR�(PHUJHQFLDO��

��� 0RELOL]DomR� VRFLDO� H� D� FRQVWUXomR� GD� DXWRQRPLD�� ���*RYHUQDQoD� H� ��� 2� 'LUHLWR� H� D�

FRQVWUXomR�GD�PDWUL]�GH�GDQRV��

$V�DWLYLGDGHV�H�Do}HV�GD�DVVHVVRULD�WpFQLFD�DFRQWHFHUmR�PXLWDV�YH]HV�GH�IRUPDV�

VLPXOWkQHDV� H� FRQWHPSODQGR� PDLV� GH� XP� PRPHQWR� GH� WUDEDOKR�� FRQWXGR�� PDUFDP� DV�

SULRULGDGHV�GH�FRQVWUXomR�GH�FDGD�PRPHQWR�GH�DWXDomR��

$� HVWUXWXUDomR� GH� WUDEDOKR�� DQiOLVHV� LQLFLDLV� H� SDJDPHQWR� HPHUJHQFLDO� p� D�
SULPHLUD�HWDSD�GH�DWXDomR��VHQGR�TXH�HQJORED�QHFHVVLGDGHV�GH�PRELOL]DomR�GH�HTXLSH��

LPSODQWDomR�GH�HVWUXWXUDV�H�Do}HV�GH�GLDJQyVWLFR�VRFLDO��SULQFLSDOPHQWH�FRP�IRUPDomR�GRV�

Q~FOHRV� FRPXQLWiULRV�� FRP� D� ILQDOLGDGH� LQLFLDO� GH� FRQVWUXomR� GH� QRYRV� FULWpULR� SDUD� R�

3DJDPHQWR� (PHUJHQFLDO� H� FRQVHTXHQWH� DPSOLDomR� GDV� HVWUXWXUDV� GH� GLiORJR� H�

DFRPSDQKDPHQWR�VRFLDO��DFROKLPHQWR�GDV�SHVVRDV�DWLQJLGDV�H�GH�VLVWHPDWL]DomR�GH�GDGRV�

H�DQiOLVHV�D�SDUWLU�GH�GDGRV�VHFXQGiULRV�H�SULPiULRV���

$�0RELOL]DomR�VRFLDO�H�D�FRQVWUXomR�GD�DXWRQRPLD�SUHVVXS}HP�RV�GLiORJRV�SDUD�
D�FRQVWUXomR�GD�PDWUL]�GH�GDQRV��VHQGR�XPD�HWDSD�GH�LQWHUDomR�H[WHQVLYD�VREUH�RV�GDQRV�

FROHWLYRV� H� IDPLOLDUHV� JHUDGRV� SDUD� DV� GLIHUHQWHV� SHVVRDV� H� FRPXQLGDGHV�� 3UHYr�VH�

DFROKLPHQWR� H� GLOLJrQFLD�� DWLYLGDGHV� GH� PRELOL]DomR� VRFLDO� H� FRPXQLFDomR� SRSXODU�� H� D�

SDUWLFLSDomR�LQIRUPDGD��

$� *RYHUQDQoD� SUHYr� D� DPSOLDomR� GRV� GLiORJRV� DWUDYpV� GR� &RQWUROH� VRFLDO� H�
7UDQVSDUrQFLD��GRV�,QVWUXPHQWRV�GH�0RQLWRUDPHQWR�H�$YDOLDomR��H�GD�SRWHQFLDOL]DomR�GD�

$UWLFXODomR�,QVWLWXFLRQDO�H�GRV�GLiORJRV�FRP�R�&7&�H�FRP�D�5p���

$�~OWLPD�HWDSD�GR�SODQR�GH�WUDEDOKR�p�UHIHUHQWH�DR�'LUHLWR�H�D�FRQVWUXomR�GD�0DWUL]�

GH�'DQRV��HP�TXH�p�SULPRUGLDO�R�DFRPSDQKDPHQWR�WpFQLFR�H� MXUtGLFR�GR�SURFHVVR�GH�
HQWHQGLPHQWR�GRV�GDQRV��FRQVWUXtGRV�GH�IRUPD�SDUWLFLSDWLYD��

$� VHJXLU� VmR� DSUHVHQWDGRV� HVVHV� FRQMXQWRV� GH� Do}HV� H� DWLYLGDGHV� TXH�

RSHUDFLRQDOL]DP�R�SODQR�GH�WUDEDOKR��DWHQGHQGR�jV�GHPDQGDV�H�DRV�REMHWLYRV�SURSRVWRV���

�

�� 3$*$0(172�(0(5*(1&,$/�3$5$�72'$6�$6�3(662$6�$7,1*,'$6�

2� GHVDVWUH� RFRUULGR� HP� %UXPDGLQKR�0*� HP� GHFRUUrQFLD� GR� URPSLPHQWR� GD�

EDUUDJHP� GH� UHMHLWRV� GD�PLQHUDGRUD� 9DOH� 6�$��� SUHFHGLGR� GR� GHVDVWUH� TXH� RFRUUHX� HP�

0DULDQD�0*��WDPEpP�HP�GHFRUUrQFLD�GH�URPSLPHQWR�GH�EDUUDJHP�GH�UHMHLWR�GH�PLQpULR��

GHVFRQVWUXtUDP�RV�SDUkPHWURV�HSLVWHPROyJLFRV�QR�kPELWR�GRV�GLUHLWRV�KXPDQRV��VRFLDLV�H�
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DPELHQWDLV�� GDGR� j� H[WHQVmR� GRV� LPSDFWRV� VRFLRDPELHQWDLV�� HFRQ{PLFRV�� KXPDQRV� H�

LPDWHULDLV�SURPRYLGRV�HP�WmR�FXUWR�HVSDoR�GH�WHPSR��WUrV�DQRV��DSUR[LPDGDPHQWH��HQWUH�R�

SULPHLUR�±�R�PDLRU�GHVDVWUH�DPELHQWDO�GR�VpFXOR�±�H�R�VHJXQGR�GHVDVWUH���HP�XPD�PHVPD�

UHJLmR��0LQDV�*HUDLV��7UDWD�VH�GH�UHLQFLGrQFLD�GH�SUiWLFDV�HPSUHVDULDLV�OHVLYDV�DR�SDtV�H�

VHX�SRYR��HVSHFLDOPHQWH�RV�PDLV�GHVIDYRUHFLGRV�HFRQ{PLFD�H�VRFLDOPHQWH��3RGH�VH�GL]HU�

TXH�DV�PHGLGDV�GH�UHSDUDomR�DLQGD�HVWmR�HP�GLVFXVVmR�H�GHYH�VH��SRUWDQWR��SHUVHJXLU�j�

MXVWLoD�SDUD�DV�SHVVRDV�DWLQJLGDV��

e�IDWR�TXH��GDGR�j�FRPSOH[LGDGH�H�PXOWLSOLFLGDGH�GRV�LPSDFWRV��VXDV�H[WHQV}HV�H�

DOFDQFH�DLQGD�QmR�IRUDP�PHQVXUDGRV�H�TXDOLILFDGRV�HP�WRGRV�RV�VHXV�DVSHFWRV��HQWUHWDQWR�

PHGLGDV�SDOLDWLYDV��DLQGD�TXH� LQVXILFLHQWHV��YrP�VHQGR�UHDOL]DGDV��PDV�HODV�SUHFLVDP� LU�

DOpP�GR�HSLFHQWUR�GR�GHVDVWUH��LQFRUSRUDQGR�RV�WHUULWyULRV�H�SHVVRDV�DWLQJLGDV�HP�WRGD�D�

FRPSOH[LGDGH�H�PXOWLSOLFLGDGH�GH�IRUPDV�GH�GDQRV��DR� ORQJR�GH� WRGD�D�H[WHQVmR�GR�5LR�

3DUDRSHED�H�6mR�)UDQFLVFR��$�ODPD�GHYDVWRX�WHUULWyULRV�H�YLGDV�QmR�DSHQDV�QR�HSLFHQWUR�

GR�GHVDVWUH��PDV�DR�ORQJR�GD�EDFLD�SUHMXGLFRX�D�WRGRV��DIHWDQGR�R�XVR�GD�iJXD�HP�VXD�

XQLGDGH�SURGXWLYD��H�WDPEpP��DV�UHGHV�GH�VRFLDELOLGDGH��HVSRUWH��OD]HU��WXULVPR��YL]LQKDQoD��

DPLJRV��SDUHQWHV��DEDVWHFLPHQWR�GH�iJXD�SDUD�FRQVXPR��OX]��DFHVVR�GH�HVWUDGDV��PRGRV�

GH�YLGD��HWF��

$V�GHPDQGDV�H�QHFHVVLGDGHV�GDV�SRSXODo}HV�DWLQJLGDV�SUHFLVDP�VHU�HQWHQGLGDV�

VRE�XPD�yWLFD�QRYD�H�QmR�RUWRGR[D��FRP�PpWRGRV�VRFLDLV�H�MXUtGLFRV�TXH�VHMDP�LQRYDGRUHV�

DR� PHVPR� WHPSR� TXH� SHUPLWDP� DomR� FRP� SDUWLFLSDomR� H� GLiORJR�� $� H[SHULrQFLD� GH�

RSHUDGRUHV�GR�GLUHLWR�QR�DFRPSDQKDPHQWR�GDV�SHVVRDV�DWLQJLGDV�SHOR�GHVDVWUH�RFRUULGR�

HP�0DULDQD� MRJD� OX]� VREUH� D� LPSRUWkQFLD� GH� SUiWLFDV� ³UHLQYHQWDGDV´�� TXH� SULYLOHJLHP� R�

WHUULWyULR�� PDV� QmR� GHVYLD� GRV� SURFHVVRV� GH� GHVWHUULWRULDOL]DomR� LPSRVWRV� jV� SHVVRDV�

DWLQJLGDV��SDUD�QmR�UHYLWLPL]i�ORV�PDLV�DLQGD��DR�FRQWUiULR��WUDQVLWD�HQWUH�R�WHUULWyULR�H�DTXLOR�

TXH�QmR�WHP�PDLV�OXJDU��XPD�FDVD��XP�TXLQWDO��XPD�HVFROD���TXH�QmR�VHMD�QD�VXEMHWLYLGDGH�

GDV�SHVVRDV�TXH�WXGR�SHUGHUDP��

5HVVDOWD�D�FHQWUDOLGDGH�GR�WHVWHPXQKR�GDV�SHVVRDV�DWLQJLGDV�H�QmR��VRPHQWH��GDV�

SURYDV�GRFXPHQWDLV��SRLV�DV�TXHVW}HV�VRFLDLV�GHYHP�RFXSDU�GHVWDTXH��DYDQoDQGR�VREUH�R�

HVFRSR� GH� GHPDQGDV� SXUDPHQWH� SDWULPRQLDLV� �&$0326� (� 62%5$/�� ������� (VVD�

LQFRUSRUDomR�GR�QRYR��GR�LQIRUPDO��GR��DLQGD��LPSRQGHUiYHO�H�LPHQVXUiYHO��GD�YDORUL]DomR�

GR� WHVWHPXQKR� H� GD� SDODYUD� GDV� SHVVRDV� DWLQJLGDV� GHYHP� RULHQWDU� XPD�

SUiWLFD�SURFHGLPHQWRV�QmR�RUWRGR[RV�FRPR�SUHVVXSRVWR�SDUD�D�GLVFXVVmR�GD�UHLYLQGLFDomR�

GR�3DJDPHQWR�(PHUJHQFLDO��SDUD�WRGRV�DV�SHVVRDV�DWLQJLGDV��

��������������������������������������������
��3DJDPHQWR�(PHUJHQFLDO��QR�FDVR�GR�URPSLPHQWR�GD�EDUUDJHP�GH�UHMHLWRV�GD�PLQHUDGRUD�9DOH�6�$���UHIHUH�
VH�DR�SDJDPHQWR��HP�GLQKHLUR��jV�SHVVRDV�DWLQJLGDV��$GXOWRV� UHFHEHP�XP�VDOiULR�PtQLPR��DGROHVFHQWH�
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8PD�GDV�PHGLGDV�SDOLDWLYDV�DFRUGDGD�HQWUH�R�(VWDGR�H�D�HPSUHVD�9DOH�6�$�p�R�

3DJDPHQWR�(PHUJHQFLDO��TXH�DEUDQJHX�WRGRV�RV�PXQtFLSHV�GH�%UXPDGLQKR��LQFOXLQGR�WRGDV�

DV� SHVVRDV� DWLQJLGDV� H� WDPEpP� DV� GH� DOWR� QtYHO� VRFLRHFRQ{PLFR�� FRP� LPyYHLV� HP�

FRQGRPtQLRV�IHFKDGRV�GH�OX[R��3DUD�DV�SHVVRDV�DWLQJLGDV�GRV�GHPDLV�WHUULWyULRV�DR�ORQJR�

GR� 5LR� 3DUDRSHED�� R� FULWpULR� GH� HOHJLELOLGDGH� DGRWDGR� FRQVLGHUD� D� FRPSURYDomR� GH�

UHVLGrQFLD�D�PLO�PHWURV�GD�FDOKD�GR�5LR��

6mR� GLYHUVDV� DV� SUiWLFDV� VLVWHPiWLFDV� GH� DVVpGLR� PRUDO� TXH� TXHVWLRQDP��

GHVTXDOLILFDP�� VLOHQFLDP� H� UHMHLWDP� DV� UHLYLQGLFDo}HV� GRV� DWLQJLGRV�� ID]HQGR� HPHUJLU� D�

GLVSXWD� WUDYDGD� QRV� WHUULWyULRV�� RQGH� VH� FRORFDP� GH� ODGR� DV� SHVVRDV� DWLQJLGDV�� TXH� VH�

HQFRQWUDP� SDUD� DOpP� GR� HSLFHQWUR� GR� GHVDVWUH�� TXH� OXWDP� SDUD� ID]HU� YDOHU� SULQFtSLRV�

FRQVWLWXFLRQDLV�FRPR�D�SUHYDOrQFLD�GRV�GLUHLWRV�KXPDQRV�H�GH�VROXomR�SDFtILFD�GRV�FRQIOLWRV�

�%5$6,/�� ������ H� JDUDQWLD� GH� UHSDUDomR�� LQGHQL]Do}HV� SHORV� GDQRV� GHFRUUHQWHV� GR�

GHVDVWUH��

e� FRPSUHHQVtYHO� D� HPHUJrQFLD� H� D� YLVLELOLGDGH� GLVSHQVDGDV� DR� PXQLFtSLR� GH�

%UXPDGLQKR�� HQWUHWDQWR�� XP� GHVDVWUH� VRFLRDPELHQWDO� GD� SURSRUomR� GR� RFRUULGR�� FXMRV�

LPSDFWRV� DIHWDUDP� XP� Q~PHUR� GH� SHVVRDV� H� FRPXQLGDGHV� DLQGD� QmR� LGHQWLILFDGDV� H�

PHQVXUDGDV�GHPDQGD�HQYLGDU�HVIRUoRV�FROHWLYRV�LQVWLWXFLRQDLV�H�SROtWLFRV�SDUD�TXH�QHQKXP�

WHUULWyULR�H�SHVVRDV�DWLQJLGDV�ILTXHP�GH�IRUD�GRV�SURFHVVRV�GH�UHSDUDomR��

2�&RQVHOKR�GH�'HIHVD�GRV�'LUHLWRV�GD�3HVVRD�+XPDQD��&''3+��������S�������HP�

VHX�5HODWyULR�)LQDO��FRQVLGHUD�SHVVRDV�DWLQJLGDV��FRPR�

3URSULHWiULRV� H� QmR� SURSULHWiULRV�� SHTXHQRV� PHHLURV�� SDUFHLURV��
SRVVHLURV� �GH� WHUUDV� S~EOLFDV� RX� SULYDGDV��� HPSUHJDGRV��
DXW{QRPRV�� WUDEDOKDGRUHV� LQIRUPDLV�� SHTXHQRV� HPSUHViULRV� H�
RXWURV� SRGHUmR� VHU� FRQVLGHUDGRV� DWLQJLGRV�� $� DXVrQFLD� GH� WtWXOR�
OHJDO� GH� SURSULHGDGH�� GH� YtQFXOR� OHJDO� GH� HPSUHJR� RX� GH�
IRUPDOL]DomR� GD� RFXSDomR� RX� DWLYLGDGH� QmR� VHUi� WRPDGD� FRPR�
FULWpULR�SDUD�H[FOXLU�JUXSRV��FRPXQLGDGHV��IDPtOLDV�RX�LQGLYtGXRV�GR�
DGHTXDGR�UHFRQKHFLPHQWR�FRPR�DWLQJLGR��

&RP�EDVH�QHVVH�SUHVVXSRVWR�D�$VVHVVRULD�DWXDUi�QD�iUHD����FRP�YLVWDV�D�SURPRYHU�

QmR�VRPHQWH�D�PRELOL]DomR�H�SDUWLFLSDomR�VRFLDO��PDV�WDPEpP�LGHQWLILFDU�H�LQFOXLU�³JUXSRV��

FRPXQLGDGHV�H�IDPtOLDV�RX�LQGLYtGXRV´�TXH�QmR�UHFHEHUDP�R�3DJDPHQWR�(PHUJHQFLDO�H�TXH�

GHYHULDP� VHU� FRQWHPSODGRV�� YLVWRV� RV� SUHMXt]RV� H� GDQRV� JHUDGRV� SHOR� URPSLPHQWR� GD�

EDUUDJHP��

$�SUHVHQoD�HP�FDPSR��RV�UHODWRV�GDV�SHVVRDV�DWLQJLGDV��DVVLP�FRPR�RV�HVWXGRV�

VREUH�R�WHPD�QRV�ID]�FRQVLGHUDU�TXH�R�FULWpULR�GHILQLGR�HP�DFRUGR�HQWUH�DV�SDUWHV�DWp�R�

��������������������������������������������
PHLR�VDOiULR�PtQLPR�H�FULDQoD�XP�TXDUWR�GR�VDOiULR�PtQLPR��SRU�XP�SHUtRGR�GH����PHVHV��H[WHQVLYR�SRU�
PDLV����PHVHV��$WD�GD�$XGLrQFLD�3~EOLFD�UHDOL]DGD�HP�������������QD�&RPDUFD�GH�%HOR�+RUL]RQWH���
�� &RQVHOKR� GH� 'HIHVD� GRV� 'LUHLWRV� GD� 3HVVRD� +XPDQD� �&''3+��� &RPLVVmR� (VSHFLDO� ³$WLQJLGR� SRU�
EDUUDJHQV´��������
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PRPHQWR� PRVWUD�VH� LQDGHTXDGR� �&$0326� (� 62%5$/�� ������ SRU� GHVFRQVLGHUDU� DV�

VLQJXODULGDGHV�WHUULWRULDLV��DV�FDGHLDV�SURGXWLYDV��RV�PRGRV�GH�YLGD�H�FXOWXUDV�GDV�SHVVRDV�

DWLQJLGDV�� FXMR� FRQWH[WR� GH� FRPXQLGDGHV� UXUDLV�� WUDGLFLRQDLV� H� GH� DVVHQWDPHQWRV�

�OHJDOL]DGRV� RX� QmR��� HQWUH� RXWURV� ±� IRJHP� GDV� SDGURQL]Do}HV� KHJHPRQL]DQWHV� H�

WUDGLFLRQDLV��TXH�LQYLVLELOL]D�PRGRV�GH�YLGD�H�GH�SURGXomR�VLQJXODUHV�H�HVSHFtILFRV��

(QWHQGH�VH� TXH� R� 3DJDPHQWR� (PHUJHQFLDO� FRQVLVWH� HP� UHSDVVH� ILQDQFHLUR� D�

SHVVRDV� HP� VLWXDomR� GH� YXOQHUDELOLGDGH� VRFLRHFRQ{PLFD�� DVVLP� FRPR� LQVHJXUDQoD�

DOLPHQWDU�� LQLTXLGDGHV�GH�JrQHUR�H�pWQLFR�UDFLDLV��H[WUHPD�SREUH]D��DOWR� ULVFR�SDUD�VXSULU�

QHFHVVLGDGHV� EiVLFDV� GD� YLGD� FRWLGLDQD�� HQWUH� RXWURV�� H� SHVVRDV� TXH�� SHOD� UHGXomR� GH�

UHFXUVR�QD�UHJLmR��FRUUHP�ULVFR�GH�HQWUDU�HP�XPD�VLWXDomR�GH�YXOQHUDELOLGDGH���

'HVWD�IRUPD��RV�FULWpULRV�XWLOL]DGRV�SDUD�R�3DJDPHQWR�(PHUJHQFLDO�QD�ÈUHD����VmR�

UHVWULWLYRV�H�QmR�JDUDQWHP�REMHWLYLGDGH��$VVLP��WDPEpP��YLROD�RXWUDV�VpULHV�GH�GLUHLWRV�GH�

JUXSRV� VRFLDLV� TXH� IRUDP� H[FOXtGRV� SRU� QmR� WHUHP� VLGR� TXDOLILFDGRV� FRPR� HOHJtYHLV� GH�

UHSDUDomR��

&RQVWDWD�VH�VHU�GH� IXQGDPHQWDO� LPSRUWkQFLD� UHFRQKHFHU�D� FRQGLomR�GH� ³SHVVRDV�

DWLQJLGDV´�� FRPR� DTXHODV� TXH� VRIUHP� RV� HIHLWRV� SURYRFDGRV� SRU� HPSUHHQGLPHQWRV�

HFRQ{PLFRV��UHIRUoDQGR�R�VHQWLPHQWR�GH�SHUWHQFLPHQWR�D�XP�FDPSR�GH�OXWD�SRU�GLUHLWRV��H�

OHJLWLPDGR�HQTXDQWR� FDWHJRULD� GH�JUXSR�� FRPR�SRU� H[HPSOR� DFRQWHFH� DR� LQWHJUDU�VH� DR�

0RYLPHQWR�GH�$WLQJLGRV�SRU�%DUUDJHQV��0$%���7RUQD�VH��SRUWDQWR��HVVHQFLDO�FRPSUHHQGHU�

DV�GLPHQV}HV�GHVVD�FDWHJRULD�SDUD�DOpP�GRV�OLPLWHV�LPSRVWRV�SHODV�HPSUHVDV�YLRODGRUDV�

GH�GLUHLWRV��

(QWHQGH�VH� TXH� WDLV� HPSUHVDV� EXVFDP� OLPLWDU� R� HQWHQGLPHQWR� GR� FRQFHLWR� SDUD�

UHGX]LU�WDQWR�R�SDJDPHQWR�GDV�LQGHQL]Do}HV�TXDQWR�R�3DJDPHQWR�(PHUJHQFLDO��&RPR�XP�

FRQFHLWR�HP�GLVSXWD��D�QRomR�GH�SHVVRDV�DWLQJLGDV�GL]�UHVSHLWR��GH�IDWR��DR�UHFRQKHFLPHQWR��

OHJLWLPDomR�� GH� GLUHLWRV� H� GH� VHXV� GHWHQWRUHV�� �'H� DFRUGR� FRP�9DLQHU�� D� GHILQLomR� TXH�

³HVWDEHOHFHU�TXH�GHWHUPLQDGR�JUXSR�VRFLDO��IDPtOLD�RX�LQGLYtGXR�p��RX�IRL��DWLQJLGR�SRU�FHUWR�

HPSUHHQGLPHQWR�VLJQLILFD�UHFRQKHFHU�FRPR�OHJtWLPR���H�HP�DOJXQV�FDVRV�FRPR�OHJDO���VHX�

GLUHLWR� D� DOJXP� WLSR� GH� UHVVDUFLPHQWR� RX� LQGHQL]DomR�� UHDELOLWDomR� RX� UHSDUDomR� QmR�

SHFXQLiULD´� �9$,1(5�� ������ S������ 4XDQGR� D� GHWHUPLQDomR� GR� FULWpULR� VH� HVTXHFH� GRV�

VXMHLWRV�HP�VXDV�UHODo}HV�FRP�R�PHLR��WDQWR�DPELHQWDO��TXDQWR�VRFLDO�H�HFRQ{PLFD��H�QmR�

HVWDEHOHFH� XP� FULWpULR� EDVHDGR� QD� SHVVRD� DWLQJLGD� H� VLP� HP� XPD� GDGD� H[WHQVmR� GH�

��������������������������������������������
��2�,QVWLWXWR�*XDLFX\��DVVLP�FRPR�RXWURV�JUXSRV�RSWD�SRU�XWLOL]DU�D�H[SUHVVmR�³SHVVRDV�DWLQJLGDV´��FRPR�
IRUPD�GH�DPSOLDU�R�DOFDQFH�GH�JrQHURV�WDPEpP�SHOD�OLQJXDJHP��

�
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WHUULWyULR��WDO�HVWUDWpJLD�GHL[D�SDUD�WUiV�JUXSRV�SRSXODFLRQDLV�YXOQHUDELOL]DGRV�H�HP�ULVFRV�

VRFLDLV�H�SHVVRDLV��

2� OLPLWH� GH� �� NP� GD� FDOKD� GR� 5LR� SURSRVWD� SHOD� PLQHUDGRUD� 9DOH� 6�$�� SDUD�

IRUQHFLPHQWR� GR� 3DJDPHQWR� (PHUJHQFLDO�� TXH� H[LJH� D� FRPSURYDomR� GH� UHVLGrQFLD� GR�

PRUDGRU� VH� LJXDOD� j� FRQFHSomR�SDWULPRQLDOLVWD� WUD]LGD� SRU�9DLQHU� ������� XWLOL]DGD�SHODV�

HPSUHVDV�GH�KLGUHOpWULFDV�TXH�GHILQHP�FRPR�~QLFR�GLUHLWR�VHQGR�UHFRQKHFLGR�p�R�GLUHLWR�GH�

SURSULHGDGH��DVVLP�FRPR�D�FRQFHSomR�KtGULFD��TXH�LGHQWLILFD�DWLQJLGR�DSHQDV�DV�SHVVRDV�

TXH�WLYHUDP�VXDV�FDVDV�LQXQGDGDV���

$�H[SHULrQFLD�SUHVHQFLDGD�HP�SHVTXLVD�GH�FDPSR�QD�ÈUHD���DSRQWD�TXH�R�FULWpULR�

GH�GLVWkQFLD�p�XP�UDFLRFtQLR�OLQHDU�TXH�QmR�VH�FRQILUPD��8P�GRV�PRUDGRUHV�HQWUHYLVWDGRV�

HP� $QJXHUHWi� QDUUD� TXH� R� JHRUUHIHUHQFLDPHQWR� GD� HPSUHVD� 9DOH� 6�$� IRL� HTXLYRFDGR��

6HJXQGR�HOH��R�WpFQLFR�GD�PLQHUDGRUD�PHGLX�D�SDUWLU�GH�XPD�PDUJHP�PDLV�GLVWDQWH�GH�VXD�

FDVD��(OH�VH�YLX�REULJDGR�D�LU�DWp�D�FLGDGH�GH�3DUDRSHED�SDUD�GHPRQVWUDU�TXH�VXD�FDVD�

HVWDYD�GHQWUR�GRV�OLPLWHV��Vy�DVVLP�FRQVHJXLX�YROWDU�D�UHFHEHU�D�LQGHQL]DomR�HPHUJHQFLDO��

2�FDVR�GHVVH�PRUDGRU�QmR�p�LVRODGR�H��GHYLGR�DR�DFHVVR�DWp�RV�SRVWRV�GH�DWHQGLPHQWR�GD�

HPSUHVD�VHU�GLVWDQWH��FDUR�H�FRPR�D�9DOH�6�$�QmR�IRUQHFH�R�WUDQVSRUWH��PXLWRV�GRV�TXH�

UHFHEHUDP�D�LQIRUPDomR�GH�TXH�D�FDVD�QmR�IRL�ORFDOL]DGD�QR�JHRUUHIHUHQFLDPHQWR�VHTXHU�

IRUDP�DWp�3DUDRSHED�VH�FHUWLILFDU�GD�VLWXDomR��&DUORV�9DLQHU�HVFODUHFH�TXH���

1D�SUiWLFD��D�FRQVHTXrQFLD�GD�FRQFHSomR�KtGULFD�WHP�VLGR�D�VLVWHPiWLFD�
RPLVVmR�GLDQWH�GRV�HIHLWRV�GR�HPSUHHQGLPHQWR�QD�YLGD�GH�SRSXODo}HV�QmR�
DWLQJLGDV�SHODV�iJXDV��HIHLWRV�TXH�SRGHP�VHU��H�HP�PXLWRV�FDVRV�WrP�VLGR��
GUDPiWLFRV�� � 1D� YHUGDGH�� D� FRQFHSomR� KtGULFD� QmR� p� VHQmR� XPD�
UHIRUPXODomR� GD� FRQFHSomR� WHUULWRULDO�SDWULPRQLDOLVWD�� XPD� YH]� TXH�
FRQWLQXD�SUHYDOHFHQGR�D�HVWUDWpJLD�H[FOXVLYD�GH�DVVXPLU�R�GRPtQLR�GD�iUHD�
D�VHU�RFXSDGD�SHOR�SURMHWR��H�QmR�D�UHVSRQVDELOLGDGH�VRFLDO�H�DPELHQWDO�GR�
HPSUHHQGHGRU���9$,1(5��������S������

�

1HVWH� FRQWH[WR� p� SUHFLVR� HQWHQGHU� R� HPSUHHQGLPHQWR�� H� QHVWH� FDVR� R� GHVDVWUH�

SURYRFDGR�SHOR�URPSLPHQWR�GDV�EDUUDJHQV�GH�UHMHLWRV�GD�PLQHUDGRUD��FRPR�SURYRFDGRU�GH�

PXGDQoDV�FRWLGLDQDV�QD�YLGD�GH�SHVVRDV�H�FRPXQLGDGHV�LQWHLUDV��$VVLP��FRPSUHHQGH�VH�

TXH�p�LPSRUWDQWH�³HQWHQGHU�D�QDWXUH]D�GR�SURFHVVR�VRFLDO�GHIODJUDGR�SHOR�HPSUHHQGLPHQWR��

SURFHVVR�VLPXOWDQHDPHQWH�HFRQ{PLFR��SROtWLFR��FXOWXUDO�H�DPELHQWDO��7UDWD�VH��FRP�HIHLWR��

GH� XP� SURFHVVR� GH� PXGDQoD� VRFLDO� TXH� LQWHUIHUH� FRP� YiULDV� GLPHQV}HV� H� HVFDODV��

HVSDFLDLV�H�WHPSRUDLV�´��9$,1(5��������S�������

-XQWH�VH�D�HVVHV�DUJXPHQWRV�RV�FRQFHLWRV� WUD]LGRV� SRU�:DQGHUOH\�QR�'LFLRQiULR�

&UtWLFR�GD�0LQHUDomR��HP�TXH�WUD]�YiULDV�FDWHJRULDV��HQWUH�HODV�DTXHOHV�(FRQRPLFDPHQWH�

DIHWDGRV��TXH�VmR�LQGLYtGXRV�TXH�SHUGHUDP�RX�WLYHUDP�UHGX]LGDV�VXDV�IRQWHV�GH�DOLPHQWR��

UHQGD� H� PDWpULD�SULPD� QHFHVViULDV� SDUD� PDQXWHQomR� GR� PRGR� GH� YLGD�� SRU� PHLR� GH�
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LQWHUUXSomR�RX�HOLPLQDomR�GRV�PHLRV�GH�JHUDomR�GH�UHQGD�RX�GH�VXEVLVWrQFLD��FRPR��iUHDV�

GH� FROHWD�� WHUUHQRV� DJUtFRODV� RX� iUHDV� GH� SHVFD�� FRPHUFLDQWHV� TXH� SHUGHUDP�PHUFDGR�

FRQVXPLGRU��WUDEDOKDGRUHV�TXH�SHUGHUDP�R�HPSUHJR��RX�DLQGD��RV�LQGLYtGXRV�TXH�VH�WRUQDP�

GHSHQGHQWHV�GH�SURMHWRV�VRFLDLV�RX�LQGHQL]Do}HV�GDV�HPSUHVDV��SHUGHQGR�VXD�FDSDFLGDGH�

GH�DXWR�SURGXomR�H�GH�DXWRQRPLD��(�DV�SHVVRDV�DWLQJLGDV�VRFLDOPHQWH��TXH�VmR�DTXHOHV�

TXH�VRIUHUDP�FRP�DV�HVSHFXODo}HV�VREUH�D�WHUUD��D�FRPLGD�H�RXWURV�SURGXWRV��LPSDFWDGRV�

SHOD� GHJUDGDomR� GD� YLGD� QD� FLGDGH� H� QR� FDPSR� RX� SHOD� IUDJPHQWDomR� VRFLDO� GDV�

FRPXQLGDGHV�� GHVHPSUHJDGRV� H� JUXSRV� H[FOXtGRV�� HP� DWLYLGDGHV� H� iUHDV� GH� ULVFR� RX�

GHVDVVLVWLGRV�SHOR�(VWDGR�H�SHOD�HPSUHVD��LQGLYtGXRV�SUHMXGLFDGRV�SHOR�HQFHUUDPHQWR�GD�

H[SORUDomR�PLQHUDO��RX�GH�RXWUDV�IDVHV�GR�HPSUHHQGLPHQWR��H�SHORV�SDVVLYRV�GHL[DGRV��

¬�OX]�GH�WDLV�HQWHQGLPHQWRV��FRQVLGHUD�VH�SDUD�HIHLWR�GHVVHV�HVWXGRV�DV�FRQGLo}HV�

Mi� FLWDGDV� GDV� FRPXQLGDGHV� H� R� DFRUGR� FHOHEUDGR�� HP� DXGLrQFLD� UHDOL]DGD� HP� ��� GH�

QRYHPEUR��QD����9DUD�GD�)D]HQGD�3~EOLFD�(VWDGXDO�H�$XWDUTXLDV��HP�%HOR�+RUL]RQWH��0*���

D�VDEHU��D��9DOH�DVVHJXUD�D�FRQWLQXLGDGH�GR�SDJDPHQWR�PHQVDO�HPHUJHQFLDO�SRU�PDLV����

PHVHV��D�SDUWLU�GH����GH�MDQHLUR�GH�������E��R�DFRUGR�SHUPLWLUi�WDPEpP�TXH�R�0LQLVWpULR�

3~EOLFR�)HGHUDO��03)���R�0LQLVWpULR�3~EOLFR�GH�0LQDV�*HUDLV��030*���D�'HIHQVRULD�3~EOLFD�

GH�0LQDV�*HUDLV��'30*���D�'HIHQVRULD�3~EOLFD�)HGHUDO��'38��H�R�(VWDGR�GH�0LQDV�*HUDLV�

UHTXHLUDP�D�LQFOXVmR�GH�FRPXQLGDGHV�HVSHFtILFDV�QmR�FRQWHPSODGDV�QRV�FULWpULRV�DFLPD�H�

DLQGD� DTXHODV� FRQWHPSODGDV�� PDV� TXH� QmR� UHFHEHUDP� QHQKXP� WLSR� GH� 3DJDPHQWR�

(PHUJHQFLDO�GHVGH�R�URPSLPHQWR�GD�EDUUDJHP�GH�UHMHLWRV�GD�PLQHUDGRUD�9DOH�6�$���

,VWR� SRVWR�� EXVFD�VH� DUJXPHQWDU� TXH� R� 3DJDPHQWR� (PHUJHQFLDO� SRGH� VHU� XPD�

HVWUDWpJLD�SDUD�PLQLPL]DU�GDQRV��D�VHU�DGRWDGD�SDUD�DV�SHVVRDV�DWLQJLGDV�SHOR�GHVDVWUH�

SURYRFDGR�SHOR�URPSLPHQWR�GD�EDUUDJHP�GH�UHMHLWR�GH�PLQpULR�GD�HPSUHVD�9DOH�6�$��DWp�

TXH�D�UHSDUDomR�LQWHJUDO�VHMD�JDUDQWLGD��

$SyV�DV�YLVLWDV�SUHOLPLQDUHV�D�FDPSR�H�R�'LDJQyVWLFR�5iSLGR�3DUWLFLSDWLYR�UHDOL]DGR�

QDV� FRPXQLGDGHV� DWLQJLGDV�� ILFD� HYLGHQWH� TXH� RV� FULWpULRV� SDUD� R� UHFHELPHQWR� GR�

3DJDPHQWR�(PHUJHQFLDO�QmR�SRGHP�VHU�SHQVDGRV�GH�PDQHLUD�OLQHDU�H�SRVLWLYLVWD��4XDOTXHU�

FRQFHLWR� ±� QR� FDVR� R� GH� 3DJDPHQWR� (PHUJHQFLDO� ±� H�RX� VDEHU� HVWi� LQDFDEDGR� H�

FRQGLFLRQDGR�D�LQWHUHVVHV�H�LGHRORJLDV��SRUWDQWR�DV�,QVWLWXLo}HV�GH�-XVWLoD�GHYHP�EXVFDU�

PHLRV� GH� ID]r�OR� HP� SURFHVVR� FRQVWLWXLQWH� TXH� HQJOREH� RV� LQWHUHVVHV� GDV� SHVVRDV� H�

FRPXQLGDGHV�DWLQJLGDV���

2V� FULWpULRV� SDUD� DFHVVR� DR� 3DJDPHQWR� (PHUJHQFLDO� IRUDP� HODERUDGRV� VHP� D�

SDUWLFLSDomR�GDV�SHVVRDV�DWLQJLGDV��H�GHYHP�VHU�SDVVtYHLV�GH�UHIRUPXODo}HV�DPSOLDo}HV��

ID]HQGR�YDOHU�R� VDEHU�H�DV�QHFHVVLGDGHV� �UHLYLQGLFDo}HV�H�SURSRVLo}HV��GDV�SHVVRDV�H�

FRPXQLGDGHV� DWLQJLGDV�� $� $VVHVVRULD� 7pFQLFD� ,QGHSHQGHQWH� GR� ,QVWLWXWR� *XDLFX\�
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WUDEDOKDUi��MXQWR�jV�SHVVRDV�DWLQJLGDV��QD�SUREOHPDWL]DomR�H�QD�JDUDQWLD�GD�SDUWLFLSDomR�

QD�HODERUDomR�GH�FULWpULRV��FRP�YLVWDV�j�DPSOLDomR�H�H[WHQVmR�GR�GLUHLWR�DR�3DJDPHQWR�

(PHUJHQFLDO��

$� $VVHVVRULD� SURS}H� HVWUDWpJLDV� SDUD� GDU� YLVLELOLGDGH�LGHQWLILFDU� DV� SHVVRDV�

DWLQJLGDV��FRQVLGHUDQGR�VLWXDo}HV�GH�YXOQHUDELOLGDGH��GH�FRQGLo}HV�IDPLOLDUHV��GH�UHQGD��

VDQLWiULDV�H�IXQGLiULDV��3DUD�WDQWR��D�SURSRVWD�GH�WUDEDOKR�GD�$7,�HP�UHODomR�DR�3DJDPHQWR�

(PHUJHQFLDO�FRQVLVWH�HP�FRQMXQWRV�GH�Do}HV�H�DWLYLGDGHV��TXH�VHUmR�UHDOL]DGDV�GH�IRUPD�

FRQFRPLWDQWH�QRV�SULPHLURV�VHLV�PHVHV�GH�DWXDomR�GD�$VVHVVRULD�HP�FDPSR��VHQGR�HOHV��

���0DSHDPHQWR�GH�TXHP�WHP�R�GLUHLWR��GH�DFRUGR�FRP�RV�FULWpULRV�DWXDLV��H�QmR�UHFHEHX�R�

3DJDPHQWR�(PHUJHQFLDO��GHVFXPSULPHQWR�GRV�FULWpULRV�SHOD�9DOH���H����'HILQLomR�GH�QRYRV�

FULWpULRV� SDUD� R� UHFHELPHQWR� GR� 3DJDPHQWR� (PHUJHQFLDO� DWUDYpV� GH� PHWRGRORJLDV�

SDUWLFLSDWLYDV��

2� WUDEDOKR� GH� SDUWLFLSDomR� VRFLDO� FRPSUHHQGH� WRGDV� DV� HWDSDV� GD� DVVHVVRULD�

WpFQLFD�� 1mR� H[LVWH� SRVVLELOLGDGH� GH� H[DOWDU� D� LPSRUWkQFLD� GD� YR]� H� JDUDQWLU� D� HVFXWD�

UHLYLQGLFDWLYD� GDV� SHVVRDV� DWLQJLGDV� TXH� QmR� VHMD� FRP� PHWRGRORJLDV� KXPDQL]DGDV�

GLDOyJLFDV�� 2� FRQKHFLPHQWR� GD� HTXLSH� GH� DVVHVVRULD� FRP� DV� FRPXQLGDGHV� LQLFLRX�VH�

DWUDYpV� GH� YLYrQFLDV� GR� 'LDJQyVWLFR� 3DUWLFLSDWLYR�� (VWD� HWDSD� IRL� IXQGDPHQWDO� SDUD�

HODERUDomR�GR�3ODQR�GH�$omR�GHVHMDGR�SHODV�FRPXQLGDGHV��

1D�FRQVWUXomR�GR�SODQR�GH�WUDEDOKR�LGHQWLILFRX�VH�FRQVWDQWH�QDUUDWLYDV�TXH�IDODYDP�

GR� (PHUJHQFLDO� H� GH� IRUPDV� GHVLJXDLV� GH� WUDWDPHQWR� GDGR� SHOD� 9DOH� jV� SHVVRDV� H�

FRPXQLGDGHV� DWLQJLGDV�� 2� 3DJDPHQWR� (PHUJHQFLDO� WRUQRX�VH� R� HOHPHQWR� EiVLFR� SDUD�

TXDOTXHU�SURFHVVR�UHSDUDWyULR��$VVLP��VHUi�UHDOL]DGR�'LDJQyVWLFR�3DUWLFLSDWLYR�7HPiWLFR�GH�

UHSDUDomR�HPHUJHQFLDO�FRP�LQVWUXPHQWRV�GH�SDUWLFLSDomR�TXH�HVWDEHOHoDP�RV�FULWpULRV�TXH�

DV�FRPXQLGDGHV�DWLQJLGDV�GHVHMDP�TXH�VHMDP�FRQWHPSODGRV��

1R�GHFRUUHU�GR�SULPHLUR�VHPHVWUH��R�GHVHQYROYLPHQWR�GR�'53�WHUi�FRPR�HQYROYLGRV�

RV�Q~FOHRV�FRPXQLWiULRV��TXH�GHYHUmR�FRQWDU�FRP�DSUR[LPDGDPHQWH����IDPtOLDV��2V�JUXSRV�

GH�DSOLFDomR�VHUmR�FRQVWLWXtGRV�SRU�QR�Pi[LPR����SHVVRDV��VHQGR�R�HVSHUDGR�HP�WRUQR�GH�

��SHVVRDV�SRU�IDPtOLD��GH�DFRUGR�FRP�DV�UHXQL}HV�Mi�UHDOL]DGDV��

&RPR�PHWRGRORJLD� SURSRVWD��REVHUYD�VH�DV�VHJXLQWHV� HWDSDV�� �L�� FDSDFLWDomR�GD�

HTXLSH�*XDLFX\���LL��VHQVLELOL]DomR�GH�SDUWLFLSDQWHV�GD�FRPXQLGDGH���LLL��YLVLWDV�FRQYLWH�SDUD�

R� '53�PRELOL]DomR� VRFLDO�� �LY�� FXUVR� GH� FDSDFLWDomR� GRV� PRUDGRUHV� GD� FRPXQLGDGH� H�

HTXLSH�GH�FDPSR�HP�'53���Y��UHDOL]DomR�GH�HQWUHYLVWDV�H�DSOLFDomR�GH�WpFQLFDV�'53���YL��

VLVWHPDWL]DomR� H� DQiOLVH� GRV� GDGRV� UHFROKLGRV�� �YLL�� YDOLGDomR� SHOD� FRPXQLGDGH�� �YLLL��

UHODWyULR�ILQDO��
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'HQWUH�DV� WpFQLFDV�D�VHUHP�VHOHFLRQDGDV�GH�DFRUGR�FRP�D� UHDOLGDGH�GRV�JUXSRV�

HQYROYLGRV��HQFRQWUDP�VH�DV�HVSHFLILFDGDV�QR�TXDGUR�D�VHJXLU��

4XDGUR���±�0HWRGRORJLDV�VXJHULGDV�SRU�S~EOLFR�

7e&1,&$6� 3Ò%/,&2�

+LVWyULD�2UDO� ,GRVRV�H�MRYHQV�

0DSD�+LVWyULFR� $QWLJRV�PRUDGRUHV��OtGHUHV�FRPXQLWiULRV�

0DSD�GH�GDQRV� 7RGRV��OtGHUHV�H�PRUDGRUHV�HP�JHUDO�

0DSD�GH�HPHUJHQFLDO� )DPtOLDV�

5RWLQD�'LiULD� 0XOKHUHV�

&URTXL�GH�4XLQWDO��)DPLOLDU� )DPtOLDV�

&DPLQKDGD�7UDQVYHUVDO� /tGHUHV��&RPLVV}HV�GH�$WLQJLGRV�

'LDJUDPD�GH�9HQQ� 7RGRV��OtGHUHV�H�PRUDGRUHV�HP�JHUDO�

0DWUL]�5HDOLGDGH�'HVHMR� 7RGRV��OtGHUHV�H�PRUDGRUHV�HP�JHUDO�

3DUD� D� UHDOL]DomR� GR� '53� (PHUJHQFLDO� DFRQWHFHUmR� GXDV� UHXQL}HV� GH�

DSUR[LPDGDPHQWH���KRUDV�HP�FDGD�Q~FOHR�FRPXQLWiULR��WRWDOL]DQGR����YLVLWDV��$�DSOLFDomR�

RFRUUHUi�QR�GHFRUUHU�GH���ILQDLV�GH�VHPDQD��H�FRQWDUi�FRP�D�HTXLSH�GH�0RELOL]DomR�6RFLDO�

H�WRGD�HTXLSH�PXOWLGLVFLSOLQDU�GR�,QVWLWXWR�*XDLFX\��

3DUD�D�DTXLVLomR�GH�GDGRV�SDUD�D�UHDOL]DomR�GR�SULPHLUR�FRQMXQWR�GH�PDSHDPHQWRV�

GR�3DJDPHQWR�(PHUJHQFLDO��VHUi�FRQWUDWDGD�FRQVXOWRULD�HVSHFtILFD��(VVD�HWDSD�GH�FROHWD�

GH�LQIRUPDo}HV�VHUi�UHDOL]DGD�DWUDYpV�GD�HWDSD�,�GR�'LDJQyVWLFR�)DPLOLDU�H�,QGLYLGXDO�VREUH�

3HUGD�GDV�SHVVRDV�$WLQJLGDV�±�'),3$��FRPR�XP�LQVWUXPHQWR�FHQWUDO�SDUD�D�VLVWHPDWL]DomR�

GH� LQIRUPDo}HV� VREUH� DV� SHVVRDV� DWHQGLGDV�� YLVDQGR� D� LGHQWLILFDomR� GRV� DWLQJLGRV� H� R�

3DJDPHQWR�(PHUJHQFLDO��

3RUWDQWR��D�SURSRVWD�p�FRQVWUXLU��MXQWR�FRP�D�SRSXODomR��FULWpULRV�H�FRQGLo}HV�TXH�

SHUPLWDP� R� UHFRQKHFLPHQWR� GDV� SHVVRDV� H� GDV� FRPXQLGDGHV� DWLQJLGDV� HP� VXD�

PXOWLSOLFLGDGH�VRFLDO��JDUDQWLQGR�D�EXVFD�GD�MXVWLoD�SRU�PHLR�GD�SDUWLFLSDomR�SRSXODU�HP�

WRGR�R�SURFHVVR��SDUD�DVVLP�HVWDEHOHFHU�QRYRV�SDUkPHWURV�TXH�GHYHUmR�VHU�XWLOL]DGRV�SDUD�

R�GLUHLWR�DR�3DJDPHQWR�(PHUJHQFLDO��

�
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��� $�02%,/,=$d­2�62&,$/�3$5$�$�&216758d­2�'$�$872120,$�

&RPR�DSUHVHQWDGR��DV�Do}HV�GH�PRELOL]DomR�VRFLDO�VmR�IXQGDPHQWR�GD�DWXDomR�GD�

DVVHVVRULD� WpFQLFD�� e� SRU� PHLR� GD� PRELOL]DomR� H� FRP� VHXV� GLIHUHQWHV� LQVWUXPHQWRV� H�

PHWRGRORJLDV�TXH�R�GLiORJR�H�R�DWHQGLPHQWR�jV�SHVVRDV�DWLQJLGDV�VH�HIHWLYDP�QD�GLQkPLFD�

FRWLGLDQD�GD�DVVHVVRULD�WpFQLFD�LQGHSHQGHQWH��$�PRELOL]DomR�VRFLDO��GHVVD�IRUPD��VH�LQLFLD�

FRP� D� DWXDomR� GD� DVVHVVRULD� WpFQLFD��PDV�� HVSHUD�VH� TXH� QmR� WHUPLQH� FRP� R� ILP� GRV�

WUDEDOKRV�� $� PRELOL]DomR� VRFLDO� p� HQWHQGLGD� FRPR� XPD� EXVFD� MXQWR� FRP� DV� SHVVRDV�

DWLQJLGDV�� SDUD� D� FRQVWUXomR� GH� XP� MXVWR� SURFHVVR� GH� UHSDUDomR�� 'LIHUHQWHV� Do}HV� H�

DWLYLGDGHV�HVWmR�DVVRFLDGDV�j�GLQkPLFD�GH�PRELOL]DomR�VRFLDO�H�VmR�DSUHVHQWDGDV�D�VHJXLU��

����� $FROKLPHQWR� H� HVFXWD� DPSOLDGD�� FRQWDWRV� LQLFLDLV� H� FRQWtQXRV� FRP�RV�
VXMHLWRV�H�FRP�DV�FRPXQLGDGHV�

2� ,QVWLWXWR�*XDLFX\� RULHQWD�VH�SHORV� SULQFtSLRV� GD�JOREDOLGDGH� H� GD� DomR�SROtWLFD�

HQTXDQWR� QDUUDWLYD� FROHWLYD� LQHTXtYRFD� GRV� VXMHLWRV� VRFLDLV�� YLVDQGR� D� RUJDQL]DomR� H� D�

PRELOL]DomR�VRFLDO�FRPR�IHUUDPHQWDV�SRWHQWHV�SDUD� UHVSRQGHU�D�XP�DFRQWHFLPHQWR�VHP�

SUHFHGHQWHV��PDV�TXH�SUHFLVD�VHU�UHSDUDGR�SDUD�JDUDQWLD�GH�GLUHLWRV��FRP�DXWRQRPLD�H�HP�

UHVSHLWR�j� OLEHUGDGH�GRV�VXMHLWRV��1HVVH�SRQWR�p�IXQGDPHQWDO�GHVWDFDU�D�FRQWULEXLomR�GR�

6HUYLoR�6RFLDO��GR�-XUtGLFR��GD�6D~GH�H�GDV�&LrQFLDV�6RFLDLV�QR�DFROKLPHQWR�H�QD�HVFXWD�

DPSOLDGD�LQGLYLGXDO�JUXSDO�GRV�VXMHLWRV�H�GH�VXDV�GHPDQGDV�H�QHFHVVLGDGHV��HVWLPXODQGR�

D�H[SUHVVmR�GDV�VLQJXODULGDGHV�H�TXHVW}HV�WUDQVYHUVDLV��FRPR�JrQHUR��RULHQWDomR�VH[XDO�

H�UHODo}HV�pWQLFR�UDFLDLV���

2� FRQFHLWR� GH� DFROKLPHQWR� DGRWDGR� QR� kPELWR� GR� 3ODQR� GH� 7UDEDOKR� LQVSLUD� QR�

FRQFHLWR�GH�³GLVSRVLWLYR´��)RXFDXOWLDQR��³FDUDFWHUL]DGR�SRU�XPD�IRUWH�KHWHURJHQHLGDGH�GRV�

VHXV�HOHPHQWRV�FRQVWLWXWLYRV´��)RXFDXOW��������FLWDGR�SRU�&+,*12/$��������S�����RX�VHMD��

$FROKLPHQWR� HQTXDQWR� UHGH� GH� UHODo}HV�� XP� OXJDU�WHUULWyULR� SDUD� ³FDEHU´� WRGDV� DV�

H[SUHVV}HV�H�GHPDQGDV��FRQFUHWDV�H�VXEMHWLYDV��GDV�SHVVRDV�DWLQJLGDV��FXPSULQGR�IXQomR�

HVWUDWpJLFD� HQTXDQWR� OyFXV� GH� FULDomR� GH� YtQFXORV�� FRUUHVSRQVDELOL]DomR�� DXWRQRPLD� H�

DIHWRV��(�XP�ORFDO�ItVLFR�RX�HP�WUkQVLWR�SHUPHDGR�SRU�WHUULWRULDOLGDGHV�H�GHVWHUULWRULDOLGDGHV��

e�SUHFLVR�OHPEUDU�TXH�QR�'LDJQyVWLFR�5iSLGR�3DUWLFLSDWLYR�UHDOL]DGR�QD�ÈUHD���RV�DWLQJLGRV�

UHODWDP�TXH�QmR�VDEHP�R�TXH�ID]HU�H�RQGH�YmR�ILFDU�VHP�DV�iJXDV��VHP�RV�SDUHQWHV�TXH�

RV� YLVLWDYDP�� VHP� R� ORFDO� GH� OD]HU� H� HVSDoR� GH� LGHQWLGDGH�� 8PD� YLVtYHO� PRVWUD� GD�

GHVWHUULWRULDOL]DomR�HP�SURFHVVR��PDV�DR�PHVPR�WHPSR�H[SUHVVDP�R�GHVHMR�GH�WHUHP�R�ULR�

H�DV�UHODo}HV�GH�YROWD��D�UHWHUULWRULDOL]DomR��

1HVVH�FRQWH[WR��R�FDUiWHU�GR�$FROKLPHQWR�GDV�SHVVRDV�DWLQJLGDV�FRPSRUWDUi�XP�

ID]HU� LQWHUVHWRULDO� H� LQWHUGLVFLSOLQDU� GHVEXURFUDWL]DGR� H� KXPDQL]DGR�� LQWHJUDQGR� H�

FRPSDUWLOKDQGR� DWLYLGDGHV� H� VHXV� UHVXOWDGRV�� GLPLQXLQGR� RV� ULVFRV� GH� QRYRV� GDQRV� DRV�
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JUXSRV� H� jV� SHVVRDV� DWLQJLGDV�� 2� DFROKLPHQWR� p� HQWHQGLGR� HQTXDQWR� XP�PRPHQWR� GH�

HVFXWD�H�GH�GLiORJR��RQGH�H�TXDQGR�RV�VXMHLWRV�GHPDQGDUHP��RX�VHMD��RFRUUHUi�QD�9LVLWD�

'RPLFLOLDU��QD�%XVFD�$WLYD��QRV�HQFRQWURV�IRUPDLV�HQWUHYLVWDV�DWHQGLPHQWRV�RX� LQIRUPDLV��

QRV� SRQWRV� GH� HQFRQWURV� GH� YL]LQKRV�� HVFRODV�� QDV� RULHQWDo}HV� MXUtGLFDV�� VRFLDLV�� HP�

DWLYLGDGHV�FROHWLYDV��e�XPD�RSRUWXQLGDGH�GH�SUR[LPLGDGH�HQWUH�D�$VVHVVRULD�H�DV�SHVVRDV�

DWLQJLGDV��GLDORJDQGR�FRP�DV�KLVWyULDV��VXEMHWLYLGDGHV�H�H[SHULrQFLDV�SUpYLDV�H�SRVWHULRUHV�

DR�URPSLPHQWR�GD�EDUUDJHP��

$FROKLPHQWR�p�GLVSRVLWLYR�³3RUWD�$EHUWD´�HQWHQGLGD�FRPR�XPD�H[SHULrQFLD�GLDOyJLFD�

H�LQWHUDWLYD��1mR�VH�WUDWDU�GH�RXYLU�DSHQDV��PDV�HVFXWDU�H�LQWHUDJLU��GLDORJDU�FRP�DV�SHVVRDV�

DWLQJLGDV� GLIHUHQWHV� LQIRUPDo}HV� MXUtGLFDV�� RULHQWDo}HV� WpFQLFDV� H� DWHQomR� SVLFRVVRFLDO��

FROHWD�GH�YDULDGRV�GDGRV��DSRLR�H�RULHQWDo}HV�MXUtGLFDV�H�GHPDQGDV�GH�HQFDPLQKDPHQWRV�

DRV�VHUYLoRV�S~EOLFRV�H�RXWURV��

$� HVFXWD� DPSOLDGD� SHOR� DFROKLPHQWR� LQGLYLGXDO�JUXSDO� GRV� VXMHLWRV� H� GH� VXDV�

GHPDQGDV�H�QHFHVVLGDGHV�VHUmR�UHDOL]DGDV�GXUDQWH�WRGR�R�SURFHVVR�GH�DVVHVVRULD�WpFQLFD��

2�WUDEDOKR�GHVHQYROYLGR�VHUi�LQWHUGLVFLSOLQDU�H�REMHWLYD�SRWHQFLDOL]DU�UHVXOWDGRV�H�UHVSRVWDV�

jV� GHPDQGDV� GDV�SHVVRDV� DWLQJLGDV�� GH� IRUPD�TXH� WRGDV� DV� Do}HV� FROHWLYDV� WDLV� FRPR�

DWLYLGDGHV�FXOWXUDLV�� OD]HU�� SURGXomR�GH�PDWHULDLV� LQIRUPDWLYRV�H� IRUPDWLYRV��RUJDQL]DomR�

FRPXQLWiULD�H�WHUULWRULDO��SRVVDP�VHU�FRQVWUXtGDV�FRQMXQWDPHQWH��

2� DFROKLPHQWR� SURPRYHUi� R� HQFDPLQKDPHQWR� UHVSRQViYHO� H� TXDOLILFDGR� GH�

GHPDQGDV�DSUHVHQWDGDV�SHODV�SHVVRDV�DWLQJLGDV�D�VHUHP�GLDORJDGDV�HP�IyUXQV��DWLYLGDGHV�

H�Do}HV�GH�PRELOL]DomR�H�GH�IRUPDomR�FRQWLQXDGD��2�DFROKLPHQWR�RFRUUHUi�DR�ORQJR�GRV�

SUy[LPRV�PHVHV��QD�VHGH�UHJLRQDO�TXH�VHUi�ORFDOL]DGD�HP�&DFKRHLUD�GR�&KRUR��H�WDPEpP�

DWUDYpV� GD� 8QLGDGH� 0yYHO�� TXH� VHPDQDOPHQWH� HVWDUi� QDV� FRPXQLGDGHV� FRP� HTXLSHV�

PXOWLGLVFLSOLQDUHV��

�������$&2/+,0(172�

2� DFROKLPHQWR� SVLFRVVRFLDO� H� DGPLQLVWUDWLYR� VmR� EUDoRV� RSHUDFLRQDLV� H�

PHWRGROyJLFRV�GR�DFROKLPHQWR�JHUDO�GD�$VVHVVRULD�7pFQLFD�,QGHSHQGHQWH�H��QHVWH�VHQWLGR��

WDPEpP�FRPS}HP�D�UHGH�GH�UHODo}HV�FRQVWUXtGD�HQWUH�D�$VVHVVRULD�7pFQLFD�,QGHSHQGHQWH�

H�DV�SHVVRDV�DWLQJLGDV��FULDQGR�YtQFXORV��FRUUHVSRQVDELOL]DomR��DXWRQRPLD�H�HPSDWLD��2�

DFROKLPHQWR� DGPLQLVWUDWLYR� WHQGH� D� VHU� UHDOL]DGR� GH� IRUPD� SUHIHUHQFLDO� QD� FDVD� GR�D�

DWLQJLGR�D�RX�QRV�SRQWRV�GH�DWHQGLPHQWR�GD�$VVHVVRULD��JHUDQGR��VREUHWXGR��GXDV�IRUPDV�

GH�WUDWDPHQWR�GDV�GHPDQGDV�DFROKLGDV��LQWHUQDPHQWH��DV�GHPDQGDV�LQGLYLGXDLV�DWHQGLGDV�

SHORV�WpFQLFRV�GD�$7,�DOLPHQWDUmR�D�SUySULD�EDVH�GH�GDGRV�GD�$VVHVVRULD��SRVVLELOLWDQGR�D�

DJOXWLQDomR�GH�GHPDQGDV�UHSHWLWLYDV�SRU�WHPD��UHJLmR��GDWD�RX�GHPDLV�LQGLFDGRUHV�TXH�VH�
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UHYHOHP�UHOHYDQWHV���$OpP�GLVVR��D�EDVH�GH�GDGRV�LQWHUQD�IDFLOLWDUi�R�FRQWUROH�GR�IOX[R�GDV�

GHPDQGDV��LQGLFDQGR�TXDO�PHGLGD�D�VHU�DGRWDGD�SDUD�FDGD�FDVR�H�TXDLV�GLOLJrQFLDV�VHUmR�

H[HFXWDGDV�SHOD�HTXLSH�DGPLQLVWUDWLYD�RX�SRU�RXWUD�iUHD�SHUWLQHQWH��TXDQGR�FRPSDWtYHO���

$OpP�GD�EDVH�GH�GDGRV��RV�DFROKLPHQWRV�DGPLQLVWUDWLYRV�FXPSULUmR�D� IXQomR� LQWHUQD�GH�

DOLPHQWDU�RV�GLDJQyVWLFRV�GH�GDQRV�HP�FXUVR��HP�HVSHFLDO�QD�TXDOLILFDomR�H�H[HPSOLILFDomR�

GD�H[WHQVmR�H�UHSHUFXVVmR�GRV�GDQRV��1HVWH�TXHVLWR��p�LPSRUWDQWH�QRWDU�TXH�R�DFROKLPHQWR�

QmR� QHFHVVDULDPHQWH� p� LQGLYLGXDO�� SRGHQGR� RFRUUHU� HP� JUXSRV� RX� UHSUHVHQWDQWHV� GH�

FROHWLYLGDGHV��&RQFRPLWDQWH�D�HVWHV�SURFHVVRV��H�HP�VXD�GLPHQVmR�H[WHULRU��VHUmR�JHUDGRV�

UHODWyULRV�PHQVDLV�GRV�DFROKLPHQWRV�H�GLOLJrQFLDV�UHDOL]DGDV��

$V� GXDV� IRUPDV�PHQFLRQDGDV� GH� WUDWDPHQWR� GDV� GHPDQGDV�� VHMD� DOLPHQWDQGR� R�

EDQFR�GH�GDGRV�SDUD�ILQV�GH�DJOXWLQDomR�GDV�GHPDQGDV�H�DGPLQLVWUDomR�GRV�IOX[RV��VHMD�

SDUD� DOLPHQWDU� RV� GLDJQyVWLFRV� GH� GDQRV� HP� FXUVR�� FRQWDP� FRP� R� HQFDPLQKDPHQWR�

FRPSOHPHQWDU�GR�-XUtGLFR�GD�$7,���$�SDUWLU�GD�DJOXWLQDomR��SRVVLELOLWD�VH�D�LGHQWLILFDomR�H�

VLVWHPDWL]DomR� GDV� GHPDQGDV� UHSHWLWLYDV�� TXH� IDFLOLWDP� D� UHLYLQGLFDomR� GD� LQWHUYHQomR�

MXGLFLDO�� FDEHQGR� DR� -XUtGLFR� GD� $VVHVVRULD�� GH� SRVVH� GHVVHV� GDGRV� H� GRFXPHQWRV��

HQFDPLQKDU�DR�0LQLVWpULR�3~EOLFR��2�DSURYHLWDPHQWR�GRV�GDGRV�SDUD�GLDJQyVWLFR�H�PDWUL]�

GH�GDQRV��D�DWXDOL]DomR�H�FRQVWDQWH�DSULPRUDPHQWR�GRV�IOX[RV�LQVWLWXFLRQDLV�SDUD�UHVROXomR�

GH�GHPDQGDV��DVVLP�FRPR�YiULDV�RXWUDV� LQWHUIDFHV�FRP�R�-XUtGLFR�GR� ,QVWLWXWR�*XDLFX\��

HVWmR�SUHYLVWRV�QR�FDStWXOR�GHGLFDGR�DR�'LUHLWR��

2�$FROKLPHQWR�3VLFRVVRFLDO�FRPSRUWDUi�DV�VHJXLQWHV�Do}HV�DWLYLGDGHV��FRP�HTXLSH�

PXOWLSURILVVLRQDO� GH� SURILVVLRQDLV� GH� VHUYLoR� VRFLDO�� SVLFRORJLD� H� VD~GH�� LGHQWLILFDomR� H�

DFROKLPHQWR� GH� GHPDQGDV� SVLFRVVRFLDLV�� HVFXWD� H� DERUGDJHQV� FROHWLYDV�� DERUGDJHP� H�

HQFDPLQKDPHQWR� GH� IDPtOLDV�SHVVRDV� HP� VLWXDomR� GH� ULVFR� VRFLDO� H� SHVVRDO��

HQFDPLQKDPHQWR� UHVSRQViYHO� SDUD� UHGH� GH� VHUYLoRV� GH� VD~GH�� HGXFDomR� H�

6RFLRDVVLVWHQFLDLV�� YLVLWDV� GRPLFLOLDUHV� H� EXVFD� DWLYD�� FRQVWUXomR� GH� VXEVtGLRV� SDUD�

DFRPSDQKDPHQWR� H� PRQLWRUDPHQWR� GDV� SROtWLFDV� S~EOLFDV�� SURGXomR� GH� LQIRUPDo}HV� H�

GDGRV� SDUD� D� FRPSRVLomR� GD� PDWUL]� GH� GDQRV�� SURGXomR� GH� UHODWyULRV� HVWDWtVWLFRV� H�

GHVFULWLYRV� H� SDUkPHWURV� SDUD� R� 3DJDPHQWR� (PHUJHQFLDO�� SURPRomR� GH� DUWLFXODomR�

LQVWLWXFLRQDO�� SDFWXDo}HV� H� SDUFHULDV� FRP�VHUYLoRV� S~EOLFRV�PXQLFLSDLV�� UHJLRQDLV� GHQWUH�

RXWURV��HVWtPXOR�j�SDUWLFLSDomR�GRV�DWLQJLGRV�QDV�LQVWkQFLDV�GH�FRQWUROH�VRFLDO�GDV�SROtWLFDV�

S~EOLFDV�� DWHQGLPHQWR� GH� GHPDQGDV� GDV� HTXLSHV� GR� '),3$� H� GH� 0RELOL]DomR� 6RFLDO�

UHODWLYDV�j�DWHQomR�jV�VLWXDo}HV�GH�YLRODomR�GH�GLUHLWRV�H�GHPDQGDV�GH�VD~GH��

5HODWyULRV� VHPHVWUDLV� GDV� DWLYLGDGHV�� Q~PHUR� GH� DWHQGLPHQWRV� H� DQiOLVHV� VHUmR�

SURGX]LGRV��D�SDUWLU�GRV�GDGRV�JHUDGRV�H�DIHULGRV�QHVVH�PRPHQWR�GH�PRELOL]DomR�VRFLDO�H�

GH�FRQWDWR�HQWUH�DV�SHVVRDV�DWLQJLGDV��
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����� $WLYLGDGHV�H�DV�Do}HV�GH�PRELOL]DomR�H�GH�FRPXQLFDomR�VRFLDO�

3DXWDGR� SHOR� GHVHQYROYLPHQWR� GH� UHODo}HV� GH� FRQILDQoD� H� GH� SUR[LPLGDGH�� R�

SURFHVVR� GH� PRELOL]DomR� SHUPLWH� GHVHQYROYHU� UHODo}HV� GH� UHFLSURFLGDGH� HQWUH� H� D�

DVVHVVRULD� WpFQLFD�H�DV�SHVVRDV�H�FRPXQLGDGHV�DWLQJLGDV��&RQWXGR��FRQVLGHUD�VH�DLQGD�

PDLV� IXQGDPHQWDO� SDUD� R� SURFHVVR� GH� FRQVWUXomR� GD� UHSDUDomR� LQWHJUDO�� R� GLiORJR�

LQWUDFRPXQLWiULR�IRPHQWDGR�D�SDUWLU�GDV�Do}HV�H�GRV�HQFRQWURV�HQWUH�DV�SHVVRDV�DWLQJLGDV��

$�SDUWLU�GH�XP�FRQWDWR�FRQVWDQWH���UHPRWR�RX�QmR���p�SRVVtYHO�LGHQWLILFDU�VLWXDo}HV�

GH� YXOQHUDELOLGDGH�� UHODo}HV� GH� FRQIOLWRV�� H[SHFWDWLYDV� H� GHVHMRV� TXH� DWUDYHVVDP� DV�

UHODo}HV�FRPXQLWiULDV�H�IDPLOLDUHV��1HVWH�VHQWLGR��HVWD�DSUR[LPDomR�SRVVLELOLWD�LGHQWLILFDU�

RV� FDPLQKRV� SRVVtYHLV� SDUD� D� R� IRUWDOHFLPHQWR� SROtWLFR� H� VRFLDO� GDV� SHVVRDV� H� GDV�

FRPXQLGDGHV�DWLQJLGDV��

'HVVD� IRUPD�� VmR� DSUHVHQWDGDV� DOJXPDV� HVWUXWXUDV� H� IRUPDV� GH� DomR� SDUD�

SRWHQFLDOL]DU� D� PRELOL]DomR� VRFLDO� GDV� SHVVRDV� H� GDV� FRPXQLGDGHV� DWLQJLGDV� SHOR�

URPSLPHQWR�GD�EDUUDJHP��

6mR�SURSRVWDV�UHXQL}HV�FRP�FDGD�Q~FOHR�FRPXQLWiULR��QD�TXDO�VHUmR�GLVFXWLGDV�H�

GLDORJDGDV� D� SDUWLU� GH� GLIHUHQWHV� PHWRGRORJLDV�� D� UHDOLGDGH� GH� FDGD� FRPXQLGDGH�� R�

HQWHQGLPHQWR� GR� GDQR� JHUDGR� QDV� SHVVRDV�� FRP� D� ILQDOLGDGH� GH� FRPSUHHQGHU� H�

FRPSOH[LILFDU� DV� GLVFXVV}HV�� JDUDQWLQGR� D� SDUWLFXODULGDGH� ORFDO�� 3DUD� LVVR� VHUmR�

GLVSRQLELOL]DGRV�WpFQLFRV�GH�FDPSR�SDUD�DWXDomR�MXQWR�DRV�Q~FOHRV�H�DVVHPEOHLDV��DVVLP�

FRPR�UHDOL]DomR�GH�PRELOL]DomR�DWLYD��MXQWR�jV�FRPXQLGDGHV�DWHQGLGDV��6HUmR�UHDOL]DGRV�

HYHQWRV�� PRPHQWRV� IRUPDWLYRV� H� GH� GLiORJR�� GLYXOJDomR� DPSOD� H� LUUHVWULWD� VREUH� DV�

LQIRUPDo}HV��GDGRV�H�FRQVHTXrQFLDV�GR�URPSLPHQWR�GD�EDUUDJHP�SDUD�RV�YDULDGRV�PRGRV�

GH�YLGD��

6HUi� UHDOL]DGR� R� PDSHDPHQWR� GDV� SULQFLSDLV� IRUPDV�� PHLRV� H� VHUYLoRV� GH�

FRPXQLFDomR� XWLOL]DGRV� QR� FRWLGLDQR� GDV� FRPXQLGDGHV�� EHP� FRPR� DV� UHXQL}HV�� IHVWDV��

HYHQWRV�� SRQWRV� GH� HQFRQWUR� H� RXWUDV� DWLYLGDGHV� FROHWLYDV� TXH� Mi� DFRQWHFHP�� EXVFDQGR�

FRPSUHHQGHU�D�GLQkPLFD�ORFDO�H�SRWHQFLDOL]DU�IRUPDV�GH�GLiORJR�H�LQWHUDomR�FRPXQLWiULDV��

6HUi�LPSRUWDQWH�SURSRU�HVWUDWpJLDV�SDUD�DV�SHVVRDV�TXH�FULDP�H�PRGHUDP�JUXSRV�HP�UHGHV�

VRFLDLV�GDV�FRPXQLGDGHV��FRPLVV}HV�H�DVVRFLDo}HV��

1HVVH� SRQWR�� VHUi� HVVHQFLDO� XVDU�� GH� IRUPD� LQWHJUDGD�� DV� SRVVLELOLGDGHV� GR�

'LDJQyVWLFR� 5XUDO�UiSLGR� 3DUWLFLSDWLYR� �'53�� SURSRVWR� QHVWH� SODQR�� 'H� PRGR� TXH� D�

DSUR[LPDomR�FRP�RV�DWLQJLGRV�DFRQWHoD�GH�IRUPD�GLQkPLFD�H�D�FRQVWUXomR�GH�ODoRV�VHMD�

EDVHDGD�HP�XPD�IRQWH�GLYHUVD�GH�LQIRUPDo}HV��
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6HUi� RIHUHFLGR� DSRLR� WpFQLFR�� RUJDQL]DFLRQDO� H� IRUPDWLYR� SDUD� R� XVR� HIHWLYR� GRV�

PHLRV�GH�FLUFXODomR�GD�LQIRUPDomR�PDSHDGRV��EXVFDQGR�HPSRGHUDPHQWR�H�D�DXWRQRPLD�

GDV�SHVVRDV�DWLQJLGDV�QD�GLYXOJDomR�GH�GHQ~QFLDV��GHPDQGDV��HYHQWRV�HWF��

$� DVVHVVRULD� WpFQLFD� EXVFD� LQWHJUDU� RV� DJHQWHV� PDSHDGRV� SHOD� FRPXQLFDomR�

SRSXODU�H�RV�FRPXQLFDGRUHV�GD�$7,�SDUD�D�SURGXomR�FRQMXQWD�GH�YtGHRV��FDUWLOKDV��IROGHUV��

EDQQHUV�H�RXWURV�PDWHULDLV�H�GRFXPHQWRV�TXH�VHMDP�FRQVLGHUDGRV�SHODV�SHVVRDV�DWLQJLGDV�

FRPR�HVVHQFLDLV�SDUD�D�SXEOLFL]DomR�GH�VHXV�SUREOHPDV�H�TXHVW}HV�SDUD�D�PRELOL]DomR�

VRFLDO��$R�PHVPR�WHPSR��D� LQIRUPDomR�GHYH�VHU�SUREOHPDWL]DGD�H�FRQWH[WXDOL]DGD� MXQWR�

FRP�RV�Q~FOHRV�FRPXQLWiULRV��GH�IRUPD�D�SURYRFDU�XP�GHEDWH�DPSOLDGR�QD�VRFLHGDGH��D�

SDUWLU�GD�SHUVSHFWLYD�GDV�SHVVRDV�DWLQJLGDV��VREUH�D�FRQVWUXomR�H�R�DQGDPHQWR�GR�SURFHVVR�

GH� UHSDUDomR�GRV�GDQRV�JHUDGRV�SHOR� URPSLPHQWR�GD�EDUUDJHP��e�DLQGD�XPD�IRUPD�GH�

SURPRYHU�� QD� FRPXQLFDomR� LQWHUQD� H� H[WHUQD�� R� SRQWR� GH� YLVWD� GDV� SHVVRDV� DWLQJLGDV��

DWUDYpV�GD�JHVWmR�GDV�GHPDQGDV�GDV�FRPXQLGDGHV�H�GD�DVVHVVRULD�GH�LPSUHQVD��

(P�FRQVRQkQFLD�FRP�R�OHYDQWDPHQWR�GH� LQIRUPDo}HV�H�DV�Do}HV�GH�PRELOL]DomR�

VRFLDO�� VHUi� UHDOL]DGD�� SRU� PHLR� GH� FRQVXOWRULD� HVSHFtILFD�� D� DTXLVLomR� GH� GDGRV� H�

LQIRUPDo}HV� SDUD� D� VHJXQGD� HWDSD� GR� '),3$�� 2� '),3$� ,,� FRQVLVWH� QD� UHDOL]DomR� GH�

SHVTXLVD� MXQWR�DRV�DWLQJLGRV�H�TXH�WHP�FRPR�ILQDOLGDGH�R�DSURIXQGDPHQWR�GD�FROHWD�GH�

GDGRV� Mi� UHDOL]DGD� VREUH� RV� LPSDFWRV� H� GDQRV� QDV� XQLGDGHV� IDPLOLDUHV� DWHQGLGDV� SHOD�

DVVHVVRULD�WpFQLFD��

3DUD� D�HIHWLYDomR�GDV�Do}HV� FRQWtQXDV�GH�PRELOL]DomR�VRFLDO�� DWXDomR� MXQWR� DRV�

Q~FOHRV�FRPXQLWiULRV��DVVHPEOHLDV�H�JUXSRV�WHPiWLFRV�VmR�SURSRVWRV�WpFQLFRV�GH�FDPSR��

FRQWHPSODQGR� SURILVVLRQDLV� GH� YDULDGDV� IRUPDo}HV� �FRPXQLFDGRU� SRSXODU�� DGYRJDGR�

SRSXODU��FLrQFLDV�DJUiULDV��HQWUH�RXWUDV�UHOHYDQWHV��H�TXH�DWXDUmR�GXUDQWH�WRGR�R�SURFHVVR�

GH�FRQVWUXomR�GD�PDWUL]�GH�GDQRV�H�GD�PDWUL]�GH�UHSDUDomR��

$V� DWLYLGDGHV� H� Do}HV� GH� PRELOL]DomR� VRFLDO� DSUHVHQWD� UHODWyULRV� TXH� VHUmR�

GLVSRQLELOL]DGRV� QR� VLWH� GR� ,QVWLWXWR� *XDLFX\� H� UHODWyULRV� GH� SUHVWDomR� GH� FRQWDV�

VHPHVWUDOPHQWH�� 2� VLWH� VHUi� GHVHQYROYLGR� SDUD� TXH� SRVVD� GDU� YLVLELOLGDGH� D� WRGDV� D�

LQIRUPDo}HV� H� GDGRV� JHUDGRV� SHOD� DVVHVVRULD� WpFQLFD� LQGHSHQGHQWH�� GH� IRUPD� FODUD� H�

LQWHUDWLYD��1D�SODWDIRUPD��VHUmR�GHVHQYROYLGRV�HVSDoRV�YLUWXDLV�DOLPHQWDGRV�SHODV�GLYHUVDV�

iUHDV�GH�DWXDomR�GD�HTXLSH��SHOD�YR]�GRV�DWLQJLGRV�H�DLQGD�SHOD�FRPXQLFDomR�LQVWLWXFLRQDO�

GR�*XDLFX\��

�
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����� 3DUWLFLSDomR�LQIRUPDGD��IRUPDomR�H�HPSRGHUDPHQWR�FRPXQLWiULR�

$� DVVHVVRULD� WpFQLFD� FRQVLGHUD� R� FRQKHFLPHQWR� FRPR� IDWRU� IXQGDPHQWDO� SDUD� D�

JHUDomR�GH�LQGHSHQGrQFLD�H�GH�DXWRQRPLD�SDUD�DV�FRPXQLGDGHV��FRPR�SUHVVXSRVWR�SDUD�

D�DWXDomR�FUtWLFD�GH�FLGDGm��&RQKHFLPHQWR�QmR�p�DSHQDV�R�WpFQLFR��R�SRVLWLYR�H�R�PHWyGLFR��

e�WDPEpP�R�FRQKHFLPHQWR�GDV�UHDOLGDGHV��GDV�SUiWLFDV�GH�YLGD�H�GDV�WUDGLo}HV���

$� SURGXomR� GH� FRQKHFLPHQWR� p� HQWHQGLGD� SHOD� DVVHVVRULD� WpFQLFD� HQTXDQWR�

SRWHQFLDOLGDGH�SDUD�D�FLGDGDQLD�H�SDUD�D�DXWRQRPLD�GDV�SHVVRDV�H�GRV�JUXSRV�VRFLDLV��

'HVVD� IRUPD�� D� SHUVSHFWLYD� p� GH� FRQVWUXLU� FRQKHFLPHQWRV� LQFOXVLYRV�� TXH� LQFRUSRUHP�H�

GLDORJXHP�FRP�D�GLPHQVmR�WpFQLFD�FRP�RV�FRQKHFLPHQWRV�H�VDEHUHV�SRSXODUHV��XPD�YH]�

TXH�R�SURWDJRQLVWD�GR�SURFHVVR�GH�UHSDUDomR�p�R�DWLQJLGR��

(VVH�FRQKHFLPHQWR�DSUR[LPDGR�GDV�UHDOLGDGHV�VRFLDLV�H�FRPSOH[LGDGHV�HVSDFLDLV�

IRPHQWD�R�HPSRGHUDPHQWR�FRPXQLWiULR�SRU�PHLR�GD�FRQVWUXomR�GH�IRUPDV�DXW{QRPDV�GH�

VH�HQWHQGHU�R�SURFHVVR�GH�UHSDUDomR��e�DWUDYpV�GR�FRQKHFLPHQWR�H�GH�VHX�HPSRGHUDPHQWR�

TXH� DV� FRPXQLGDGHV� H� SHVVRDV� DWLQJLGDV� WHP� D� SRVVLELOLGDGH� GH� HTXLSDUDU� IRUoDV� H�

GLVFXUVRV�FRP�RXWURV�DWRUHV��FRPR�D�HPSUHVD�9DOH�6�$��3RU�LVVR��D�DVVHVVRULD�SURFXUDUi�

HVWLPXODU�D�SURPRomR�GRV�VDEHUHV�QDV�FRPXQLGDGHV��VHMD�HVWLPXODQGR�D�WURFD�GH�WpFQLFDV�

ORFDLV�� DV� FRQYHUVDV� HQWUH� RV� SDUHV� RX� QR� IRUQHFLPHQWR� GH� PRPHQWRV� IRUPDWLYRV�

GHPDQGDGRV�SHODV�SHVVRDV�DWLQJLGDV��

&RPR�GHVFULWR�DQWHULRUPHQWH��D�PRELOL]DomR�GHVHPSHQKDUi�R�SDSHO�GH�HVFXWD�DWLYD�

SDUD� SHUFHEHU� DV� QHFHVVLGDGHV� GDV� SHVVRDV� DWLQJLGDV�� LQFOXLQGR� DV� QHFHVVLGDGHV� GH�

GLiORJRV� H� LQWHUDo}HV� HQWUH� GLIHUHQWHV� IRUPDV� GH� FRQKHFLPHQWR�� DWXDQGR� DWUDYpV� GH�

PHWRGRORJLDV� DEUDQJHQWHV� H� TXH� SULRUL]HP�D� WURFD�� R� GLiORJR�� D� FRQYLYrQFLD��PHGLDQGR�

LQIRUPDo}HV�MXQWR�jV�SHVVRDV�DWLQJLGDV�QR�FHQWUR�GR�SURFHVVR�GH�FRQVWUXomR�GH�DXWRQRPLD��

'LIHUHQWHV� LQIRUPDo}HV�VmR�HVVHQFLDLV�SDUD� D� FRQVWUXomR�GH�HVSDoRV�GH�GLiORJR�

MXQWR�jV�FRPXQLGDGHV�H�SHVVRDV�DWHQGLGDV�SHOD�$VVHVVRULD�7pFQLFD�,QGHSHQGHQWH�GD�ÈUHD�

���'XUDQWH�DV�FRQVXOWDV�UHDOL]DGDV�SHOR�'LDJQyVWLFR�5iSLGR�3DUWLFLSDWLYR��GLIHUHQWHV�GDGRV�

H�LQIRUPDo}HV�IRUDP�HQWHQGLGRV�SHODV�FRPXQLGDGHV�FRPR�XPD�RSRUWXQLGDGH�GH�HVWXGRV�

LQGHSHQGHQWHV�FRQVWUXtGRV�H�GLDORJDGRV�D�SDUWLU�GDV�GHPDQGDV�GDV�SUySULDV�FRPXQLGDGHV��

FRPR�PRVWUDP�DV�VHJXLQWHV�IUDVHV�GRV�PRUDGRUHV��³>TXHUHPRV@� LQIRUPDo}HV�VHJXUDV�HP�

UHODomR�j�TXDOLGDGH�GD�iJXD´��PRUDGRU�GH�&DFKRHLUD�GR�&KRUR���������³>TXHUHPRV@�FHUWH]D�

GD�TXDOLGDGH�GD�iJXD�H�GRV�SHL[HV´��PRUDGRU�GR�5HFDQWR�GR�/DUDQMR���������

$V�GLIHUHQWHV�LQIRUPDo}HV�JHUDGDV�VHUmR�DSUHVHQWDGDV�HP�OLQJXDJHP�DFHVVtYHO�H�

GLDORJDGDV�FRP�DV�FRPXQLGDGHV�H�SHVVRDV�DWLQJLGDV��JDUDQWLQGR�R�UHVSHLWR�DRV�WHPSRV�H�

jV�GLYHUVLGDGHV�GH�FRQKHFLPHQWRV��7RGRV�RV�PDWHULDLV�FROHWDGRV�HP�FDPSR�SDUD�DQiOLVHV�

H[WHUQDV� VHUmR� JHRUUHIHUHQFLDGDV� SRU� *36� �&DOLEUDomR� '$780� 6,5*$6� �������
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LGHQWLILFDGRV�SRU�FyGLJR�GH�EDUUDV�*6�������ODFUDGRV�H�FDGDVWUDGRV�HP�VLVWHPD�GLJLWDO�FRP�

LQIRUPDo}HV�UHODWLYDV�j�DPRVWUD��DR�SURFHVVR�GH�FROHWD�H�FRQVWDQGR�LQIRUPDo}HV�VREUH�R�

UHVSRQViYHO� WpFQLFR�� 7RGDV� DV� DQiOLVHV� VHUmR� UHDOL]DGDV� HP� ODERUDWyULRV� FUHGHQFLDGRV��

FHUWLILFDGRV� H� DFUHGLWDGRV�� FRQVWDQGR� DV� LGHQWLILFDo}HV� FRGLILFDGDV� GDV� DPRVWUDV��

UHVXOWDGRV�� SDUkPHWURV� GH� UHIHUrQFLD� SHOD� OHJLVODomR� EUDVLOHLUD� H� DFRPSDQKDGRV� GH�

DQRWDomR�GH�UHVSRQVDELOLGDGH�WpFQLFD��

(P� FDVR� GH� QmR� GHWHFomR� GH� DOJXP� SDUkPHWUR� H� GHYLGDPHQWH� MXVWLILFDGR� SHOD�

HTXLSH�WpFQLFD��SRGHUi�VHU�VXJHULGR�jV�FRPXQLGDGHV�D� LQVHUomR�GH�QRYDV�DQiOLVHV�RX�D�

VXSUHVVmR�GH�DQiOLVH�RX�SDUkPHWUR�HP�DQGDPHQWR�QDV�DQiOLVHV�WpFQLFDV��1HVVH�FDVR��VHUi�

LQIRUPDGR�H�MXVWLILFDGR�D�VXSUHVVmR�RX�LQVHUomR�GH�SDUkPHWURV�H�DQiOLVHV�jV�LQVWLWXLo}HV�GH�

MXVWLoD��DSyV�HQFDPLQKDPHQWR�MXQWR�jV�FRPXQLGDGHV�H�SHVVRDV�DWHQGLGDV��

7RGRV� RV� UHVXOWDGRV� GH� DQiOLVH� VHUmR� DSUHVHQWDGRV� jV� SHVVRDV� H� FRPXQLGDGHV�

DWHQGLGDV�HP�OLQJXDJHP�DGHTXDGD�j�FDGD�UHDOLGDGH�ORFDO�H�DFHVVtYHO�D�WRGDV�DV�SHVVRDV��

7RGRV�RV�UHODWyULRV�SXEOLFDGRV�SHOD�$VVHVVRULD�7pFQLFD�HVWDUmR�GLVSRQtYHLV�HP�PtGLD�GLJLWDO�

QR� VLWH� GR� ,QVWLWXWR� *XDLFX\� H� VHUmR� HQWUHJXHV� YHUV}HV� LPSUHVVDV� H� DVVLQDGDV� SHORV�

WpFQLFRV�UHVSRQViYHLV�SDUD�DV�FRPXQLGDGHV�H�SHVVRDV�DWHQGLGDV��SRU�FDGD�SURJUDPD�RX�

GHPDQGD��2V�PDWHULDLV�WpFQLFRV�VHUmR�GHEDWLGRV�H�DSUHVHQWDGRV�jV�FRPXQLGDGHV�ORFDLV��

GH�IRUPD�D�SRVVLELOLWDU�XP�PDLRU�HQYROYLPHQWR�H�HQWHQGLPHQWR�GDV�SHVVRDV�H�FRPXQLGDGHV�

DWHQGLGDV�GH�YDULDGDV�SHUVSHFWLYDV�GH�GDQRV�JHUDGRV�D�SDUWLU�GR�URPSLPHQWR�GD�EDUUDJHP��

$� VHJXLU�� VmR� DSUHVHQWDGRV� DOJXQV� FRQMXQWRV� GH� GDGRV� H� LQIRUPDo}HV� D� VHUHP�

JHUDGRV�H�GLDORJDGRV�H�TXH�IRUDP�FRQVLGHUDGRV�SHOD�DVVHVVRULD�H�SHODV�SHVVRDV�DWLQJLGDV��

QR�PRPHQWR�GH� UHDYDOLDomR�GR�'53�� FRPR�HVWUXWXUDQWHV�SDUD�R�HQWHQGLPHQWR�GR�GDQR�

JHUDGR�SHOR�URPSLPHQWR�GD�EDUUDJHP��

�

�������$*523(&8È5,$��$*5,&8/785$�)$0,/,$5�(�6(725�$*5È5,2�

$� ÈUHD� �� DSUHVHQWD� FRQVLGHUiYHO� GLYHUVLILFDomR� SURGXWLYD� WDQWR� QDV� FXOWXUDV� GH�

YHJHWDLV��DJUtFRODV��TXDQWR�QDV�FXOWXUDV�GH�SURGXomR�DQLPDO��SHFXiULD���FRP�D�SUHVHQoD�GH�

FULDGRUHV�GH�ERYLQRV�FRP�GHVWDTXH�j�SURGXomR�GH�OHLWH��SURGXomR�GH�DYHV��VXtQRV��SHL[HV�

GHQWUH� RXWUDV� DWLYLGDGHV� SHFXiULDV�� $� DWLYLGDGH� OHLWHLUD� HP� 0LQDV� *HUDLV� p� XPDV� GDV�

DWLYLGDGHV� SURGXWLYDV� GH� PDLRU� H[SUHVVLYLGDGH� HFRQ{PLFD�� VRFLDO�� FXOWXUDO� H� DPELHQWDO��

RFXSDQGR�R�SULPHLUR�OXJDU�FRPR�(VWDGR�TXH�PDLV�SURGX]�OHLWH�QR�%UDVLO��FRP��������VHQGR�

TXH�R�SDtV�p�UHVSRQViYHO�SRU����GD�SURGXomR�PXQGLDO�RFXSDQGR�D�TXLQWD�SRVLomR�PXQGLDO�
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�&RQDE���������(P�0LQDV�*HUDLV�� D� UHJLmR� FHQWUDO� TXH�HQJORED�D�ÈUHD���� SURGX]�������

PLOK}HV�GH�OLWUR��R�TXH�FRUUHVSRQGH������HP�0LQDV�*HUDLV��,%*(�330�±��������

$SyV�R�GHVDVWUH��GLYHUVRV�VmR�RV�LPSDFWRV�JHUDGRV�QD�YLGD�GDV�SHVVRDV�DWLQJLGDV�

H�GR�PHLR�DPELHQWH�SUy[LPR��6mR�LPSDFWRV�TXH�SRGHP�WUD]HU�XPD�VpULH�GH�FRQVHTXrQFLDV��

DOWHUDQGR�D�UHODomR�KRPHP�DQLPDO�DPELHQWH��XPD�YH]�TXH�VH�HQFRQWUD�SUHVHQWH�R�ULVFR�GH�

]RRQRVHV�� DQWURSR]RRQRVHV� H� ]RRDQWURSRQRVHV�� 2V� SULQFtSLRV� GH� YLJLOkQFLDV�

HSLGHPLROyJLFD�� VDQLWiULD� H� DPELHQWDO�� DVVLP� FRPR� R� EHP�HVWDU�DQLPDO� VmR� LPSRUWDQWHV�

SDUD� RULHQWDU� DV� SHVVRDV� DWLQJLGDV� VREUH� RV� ULVFRV� H� RV� FXLGDGRV� QHFHVViULRV� HP�XPD�

FRQGLomR�GH�FHQiULR�QR�TXDO�VH�HQFRQWUDP���

1R� FRQWH[WR� GR�GHVDVWUH� DPELHQWDO�� RV� SURGXWRUHV� ORFDLV� HVWmR�HQIUHQWDQGR� XPD�

VpULH�GH�GLILFXOGDGHV�GH�FRQWLQXDU�PDQWHQGR�VXDV�DWLYLGDGHV�SURGXWLYDV��6mR�GLYHUVDV�DV�

FRQWLQJrQFLDV� j� FULDomR� GH� DQLPDLV�� 1D� FRPHUFLDOL]DomR�� RV� SURGXWRUHV� HVWmR� VRIUHQGR�

SHUGDV�SRU�FRQWD�GD�IDOWD�GH�FOLHQWHV�SHOD�TXHGD�GR�WXULVPR��$OpP�GH�YLYHQFLDU�SUREOHPDV�

QR� HVFRDPHQWR� GH� PHUFDGRULDV�� RV� SURGXWRUHV� HVWmR� FRP� GLILFXOGDGHV� HP� PDQHMDU� RV�

DQLPDLV��Mi�TXH�Ki�G~YLGDV�HP�UHODomR�j�TXDOLGDGH�GD�iJXD�H�Ki�XPD�TXHGD�GH�YDORU�GH�

PHUFDGR�GRV�SURGXWRV��

2V�LPSDFWRV�H�DV�SHUGDV�QDV�DWLYLGDGHV�SURGXWLYDV�VmR�GLYHUVRV�H�D�PHQVXUDomR�GH�

WRGDV�HVVDV�SHUGDV�H�VXDV�FRQVHTXrQFLDV�VHUmR�UHDOL]DGRV�MXQWDPHQWH�FRP�RV�SURGXWRUHV��

VHJXLQGR�H� UHVSHLWDQGR�FULWpULRV� WpFQLFRV��PDV�HP� WRWDO� GLiORJR�FRP�DV�GHPDQGDV�H�DV�

QHFHVVLGDGHV� FRPXQLWiULDV�� 3DUD� HVWH� FRQWH[WR�� GH� HPSRGHUDPHQWR� GDV� SRSXODo}HV�

FDPSHVLQDV�� GH� IRUPD� LQWHJUDGD� HP� WRGDV� DV� iUHDV� GR� FRQKHFLPHQWR�� RV� WHPDV� TXH�

SHUPHDUmR�R�FRQVWDQWH�GHEDWH�HVWmR�YROWDGRV�SDUD�R�HQWHQGLPHQWR�GDV�SHUGDV�VHQWLGDV�H�

DSUHVHQWDGDV�SHORV�PRUDGRUHV�GRV�ORFDLV�LPSDFWDGRV��'HVVD�IRUPD��HP�SDUDOHOR�j�RXWUDV�

IRUPDV�GH�DTXLVLomR�GH�GDGRV�GLUHWRV�FRP�DV�SHVVRDV�DWLQJLGDV��VHUmR�WDPEpP�UHDOL]DGDV��

භ� 9LVLWDV�HVSHFtILFDV�SRU�YHWHULQiULRV�H�]RRWHFQLVWDV��VRE�GHPDQGD��DRV�SURGXWRUHV�

UXUDLV�SDUD�UHDOL]DomR�GH�DQiOLVHV��SDUD�DYDOLDomR�H�GHILQLomR�GH�FiOFXORV�GH�SHUGDV�

GH�SURGXomR�H�EHQV�UXUDLV��

භ� 5HDOL]DomR� GH� PRPHQWRV� IRUPDWLYRV� TXH� YLVHP� jV� RULHQWDo}HV� H� FXLGDGRV�

QHFHVViULRV� GDV� WpFQLFDV� GH� FXOWXUD� H� PDQHMRV� DJUtFRODV�� FRPR� IRUPD� GH�

GLYHUVLILFDU�D�SURGXomR�DJUtFROD��

භ� 'LiORJRV� VREUH�FRPR� RV� VLVWHPDV� SURGXWLYRV� SRGHP�VHU� LPSDFWDGRV� GHYLGR� DR�

GHVDVWUH�FRP�REMHWLYR�GH�RIHUHFHU�VXEVtGLRV�SDUD� IDFLOLWDU�D�FRPSUHHQVmR�SOHQD�

GRV�ULVFRV�H�FXLGDGRV�QHFHVViULRV�DSyV�R�URPSLPHQWR�GD�EDUUDJHP�QD�URWLQD�GR�

GLD�D�GLD�GDV�SHVVRDV�DWLQJLGDV�GH�DFRUGR�FRP�VHXV�KiELWRV�GH�YLGD�H�FXOWXUD�GD�

UHJLmR��
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භ� $X[tOLR� QD� VD~GH� H� QR�EHP�HVWDU� GRV� DQLPDLV� GRPpVWLFRV� �GH� FRPSDQKLD� H� GH�

SURGXomR��YLVDQGR��VREUHWXGR�DV�FRQGLo}HV�GD�VD~GH�KXPDQD��

භ� 5HDOL]DomR� GH� DQiOLVHV� WpFQLFR�ODERUDWRULDO� GRV� SURGXWRV� GH� RULJHP� DQLPDO� H�

YHJHWDO�VRE�GHPDQGD�H�SDUWLFLSDomR�GH�IRUPD�FRPXQLWiULD�SRU�SDUWH�GDV�SHVVRDV�

DWLQJLGDV� SDUD� TXH� SRVVD� DYDOLDU� SRQWXDOPHQWH� VH� GHWHUPLQDGR� PDWHULDO� HVWi�

FRQWDPLQDGR�H�VH�LVVR�SRGH�WUD]HU�ULVFRV�SDUD�D�VD~GH�KXPDQD��

භ� 'LPHQVLRQDPHQWR�GRV�LPSDFWRV�H�GDV�SHUGDV�GRV�SURGXWRUHV��

7RGDV�HVVDV�DWLYLGDGHV�VH�SURS}HP�D�VHUHP�UHDOL]DGDV�FRPXQLWDULDPHQWH�DWUDYpV�

GH� PHWRGRORJLDV� SDUWLFLSDWLYDV� GLYHUVDV� TXH� FRQWHPSOHP� D� SDUWLFLSDomR� GH� PDQHLUD�

GHPRFUiWLFD��FRP�UHVSHLWR�j�GLYHUVLGDGH�H�GLDORJDGR�FRP�FDGD�UHDOLGDGH�ORFDO���

$V� LQIRUPDo}HV� VREUH� DJURSHFXiULD�� DJULFXOWXUD� IDPLOLDU� H� H[WHQVmR� UXUDO� JHUDP�

UHODWyULRV� LQGLYLGXDLV� SDUD� FDGD� SURSULHGDGH�� DOpP� GH� DSUHVHQWDU� UHODWyULRV� VHPHVWUDLV�

FRQVROLGDGRV� LQIRUPDQGR� UHVXOWDGRV� H� DQDOLVDQGR� LQIRUPDo}HV�� 3RU� VXDV� FDUDFWHUtVWLFDV�

SUySULDV��DV�DWLYLGDGHV�VmR�GHVHQYROYLGDV�QRV�SULPHLURV����PHVHV�GR�SODQR�GH�WUDEDOKR�H�

VmR�LQGLFDGRV�TXDWUR�WpFQLFRV�GH�FDPSR��DOpP�GH�FRQVXOWRULDV�HVSHFtILFDV���

�

�������,1)250$d®(6�$0%,(17$,6�

$� TXDQWLGDGH� GH� VHGLPHQWRV� UHFHELGD� SHOR� FXUVR� G¶iJXD� JHUD� GLIHUHQWHV�

FRQVHTXrQFLDV�SDUD�RV�VLVWHPDV�KtGULFRV�H�HFROyJLFRV�TXH�FRPS}HP�D�GLQkPLFD�DPELHQWDO�

GR� FXUVR� G¶iJXD�� $� SDUWLU� GR� URPSLPHQWR� GD� EDUUDJHP�GLYHUVRV� GHVVHV� LPSDFWRV� IRUDP�

DPSODPHQWH� GLYXOJDGRV�� PXLWDV� LQIRUPDo}HV� �QHP� VHPSUH� FRUUHWDV�� RX� QRWLFLDGDV�

FRUUHWDPHQWH�� IRUDP� UHVSRQViYHLV� SRU� FRQVWUXLU� XPD� VLWXDomR� GH� GHVFRQILDQoD� FRP� RV�

GDGRV� WpFQLFRV� H� GH� EDVWDQWH� UHVVDOYD� FRP� RV� LPSDFWRV� GR� URPSLPHQWR� SDUD� D� VD~GH�

KXPDQD��DQLPDO�H��SULQFLSDOPHQWH��DV�SRVVLELOLGDGHV�GH�XVR�GDV�iJXDV�GR�5LR�3DUDRSHED�

H�GD�UHSUHVD�GH�5HWLUR�GH�%DL[R��

'H�IRUPD�FRPSOHPHQWDU�D�RXWURV�HVWXGRV�H�DQiOLVHV� Mi�UHDOL]DGRV�SRU� LQVWLWXLo}HV�

S~EOLFDV�H�SULYDGDV��D�$VVHVVRULD�7pFQLFD�LUi�DGTXLULU�GDGRV�H�LQIRUPDo}HV��LQGHSHQGHQWHV��

FRPR� UHTXLVLWDGR� SHORV� DWLQJLGRV� HP� GLIHUHQWHV� PRPHQWRV� GR� '53� UHDOL]DGR� SDUD� D�

FRQVWUXomR�GR�SODQR�GH�WUDEDOKR��6mR�SURSRVWRV�FRPR�HL[RV�FHQWUDLV�GH�LQIRUPDomR�D�VHUHP�

JHUDGDV�� DQiOLVHV� GH� iJXD� H� GH� VHGLPHQWRV�� DQiOLVH� GH� iJXD� SDUD� XVR� KXPDQR��

ELRPRQLWRUDPHQWR��DQiOLVH�GH�FREHUWXUD�GH�XVR�GD�WHUUD��DQiOLVH�GH�VROR��GH�SURGXWLYLGDGH�

H�GH�WLSRV�GH�FXOWXUDV��GHVHQYROYLPHQWR�GH�PHWRGRORJLD�GH�YDORUDomR�DPELHQWDO��
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6HUmR�UHDOL]DGDV�DQiOLVHV�GH�iJXD�H�GH�VHGLPHQWRV�QR�5LR�3DUDRSHED��QR�WUHFKR�
GH�WUDEDOKR�GD�$VVHVVRULD�7pFQLFD��HP�VHXV�DIOXHQWHV�H�QR�UHVHUYDWyULR�GH�5HWLUR�GH�%DL[R��

GLVWULEXtGRV�GH�IRUPD�D�SHUPLWLU�R�HQWHQGLPHQWR�GD�GLQkPLFD�IOXYLDO�H�SRVVtYHLV�DOWHUDo}HV�H�

LPSDFWRV�SDUD�R�VLVWHPD�HFROyJLFR�H�IOXYLDO�JHUDGRV�D�SDUWLU�GR�URPSLPHQWR�GD�EDUUDJHP�

UHMHLWRV�GR�FyUUHJR�GH�)HLMmR��$�DWLYLGDGH�WHP�GXUDomR�GH����PHVHV��SHUtRGR�HP�TXH�VHUmR�

UHDOL]DGDV� ��� FDPSDQKDV� GH� PRQLWRUDPHQWR� HP� ��� SRQWRV� GD� iUHD� GH� WUDEDOKR�� &DGD�

FDPSDQKD� GH� DQiOLVH� UHDOL]DGD� WHUi� XP� UHODWyULR� WpFQLFR� HVSHFtILFR�� VHQGR� TXH� VHUmR�

SXEOLFDGRV�UHODWyULRV�FRQVROLGDGRV�LQFRUSRUDQGR�RV�GDGRV�DIHULGRV�HP�XPD�VpULH�KLVWyULFD�

H� FRPSDUDQGR� FRP� GDGRV� H� DQiOLVHV� GH� GRPtQLR� S~EOLFR� H� UHDOL]DGDV� SRU� GLIHUHQWHV�

LQVWLWXLo}HV�S~EOLFDV�H�SULYDGDV��2V�SDUkPHWURV�VH�DQiOLVH�H�RV�SRQWRV�VHUmR�GHWDOKDGRV�

FRQVLGHUDQGR�DV�HVSHFLILFLGDGHV�DPELHQWDLV�H�QRUPDWLYDV�DVVRFLDGDV�j�PRQLWRUDPHQWR�GH�

UHFXUVRV�KtGULFRV�H�GH�VHGLPHQWRV��

'XUDQWH� R� '53�� GH� IRUPD� PXLWR� UHFRUUHQWH�� RV� SDUWLFLSDQWHV� DSUHVHQWDUDP�

SUREOHPDV� FRP� DV� iJXDV� XWLOL]DGDV� SDUD� FRQVXPR� H� TXH� VmR�� SHODV� SHVVRDV� H�

FRPXQLGDGHV��YLQFXODGRV�DR�SURFHVVR�GH�URPSLPHQWR�GD�EDUUDJHP�H�DRV�GDQRV�SHUFHELGRV�

QR� 5LR� 3DUDRSHED�� $V� DQiOLVHV� GH� TXDOLGDGH� GH� iJXDV� SDUD� XVR� KXPDQR� VHUmR�
UHDOL]DGDV� HP� SRoRV�� FLVWHUQDV�� UHWLUDGDV� GH� iJXD� HP� DIOXHQWHV� H� RXWURV� SRQWRV�

GHPDQGDGRV�SHOD�SRSXODomR�DWHQGLGD�H�TXH�DSUHVHQWDP�UHVWULo}HV�RX�G~YLGDV�UHIHUHQWHV�

jV�VXDV�GLIHUHQWHV�SRVVLELOLGDGHV�GH�XVR��$V�FROHWDV�GH�iJXD�VHUmR�UHDOL]DGDV�D�SDUWLU�GH�

GHPDQGD�H�HP�FRQMXQWR�FRP�D�SRSXODomR�HP�iUHDV�GH�FDSWDomR�H�GH�XVR�FRQVLGHUDGDV�GH�

UHOHYkQFLD� SDUD� GLIHUHQWHV� IRUPDV� GH� XVRV� KXPDQRV� �FRQVXPR� GLUHWR�� GHVVHGHQWDomR�

DQLPDO�H�RXWURV�XVRV�UHOHYDQWHV���

&RQVLGHUDQGR�TXH�DV�DQiOLVHV�GH�TXDOLGDGH�GH�iJXD�SDUD�FRQVXPR�VHUmR�UHDOL]DGDV�

D�SDUWLU�GH�GHPDQGDV�HVSHFtILFDV�GD�FRPXQLGDGH��D�FDGD�DQiOLVH�UHDOL]DGD�VHUi�HPLWLGR�XP�

UHODWyULR�WpFQLFR��HP�OLQJXDJHP�DFHVVtYHO�H�TXH�VHUi�GLDORJDGR�SHOD�HTXLSH�WpFQLFD�FRP�DV�

FRPXQLGDGHV�H�SHVVRDV�GHPDQGDQWHV��&DGD�UHODWyULR�VHUi�GLVSRQLELOL]DGR�HP�PtGLD�GLJLWDO�

H�XPD�YHUVmR�LPSUHVVD�SDUD�DV�FRPXQLGDGHV�GHPDQGDQWHV��6HUi�UHDOL]DGD�XPD�UHODWRULD�

FRQVROLGDGD� WULPHVWUDO�� FRQVLGHUDQGR� DV� DQiOLVHV� UHDOL]DGDV� QR� SHUtRGR�� RXWURV� GDGRV�

FUHGLWDGRV�H�GLVSRQLELOL]DGRV�SRU� LQVWLWXLo}HV�S~EOLFDV�RX�SULYDGDV��2�SURMHWR� WHP� WHPSR�

SUHYLVWR�GH�GXUDomR�GH�GH]HVVHWH�PHVHV��

$�ÈUHD���WHP�FRPR�XP�GH�VHXV�SULQFLSDLV�DWUDWLYRV�D�GLQkPLFD�GH�SHVFD�H�R�FRQWDWR�

SULPiULR�FRP�R�5LR�3DUDRSHED�H�FRP�R�UHVHUYDWyULR�GH�5HWLUR�GH�%DL[R��XPD�GDV�TXHVW}HV�

PDLV�UHFRUUHQWHV�H�GH�JUDQGHV�SUHRFXSDo}HV�DSUHVHQWDGDV�GXUDQWH�R�'53�p�UHIHUHQWH�j�

SRVVLELOLGDGH� GD� SHVFD� H� GR� FRQVXPR� GRV� SHL[HV�� FRPR� PRVWUDP� DV� IUDVHV� D� VHJXLU��

³>TXHUHPRV@�YROWDU�D�XVXIUXLU�GD�SHVFD��EDQKR�GH�ULR�H�QDWXUH]D´��PRUDGRU�GR�5HFDQWR�GR�

/DUDQMR���������³>TXHUHPRV@�R�ULR�GH�YROWD�H�R�SUD]HU�GH�SHVFDU´��PRUDGRU�GH�&DFKRHLUD�GR�
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&KRUR���������2�ELRPRQLWRUDPHQWR�WHP�FRPR�ILQDOLGDGH�DQDOLVDU�DV�DOWHUDo}HV�QR�VLVWHPD�
HFROyJLFR�H�VHXV�SRVVtYHLV�LPSDFWRV�WR[LFROyJLFRV�SDUD�D�LFWLRIDXQD�GR�5LR�3DUDRSHED��QD�

ÈUHD����$V�FROHWDV�GH�HVSpFLPHV�H�D�SUHSDUDomR�GH�DPRVWUDV�GHYHUmR�VHU�IHLWDV�FRQIRUPH�

OHJLVODomR�H�QRUPDWLYDV� WpFQLFDV�YLJHQWHV�H�GH� IRUPD�D�DWHQGHU� WRGDV�DV� UHJXODo}HV�GD�

OHJLVODomR�EUDVLOHLUD��$V�FROHWDV�GH�HVSpFLPHV�VHUmR�UHDOL]DGDV�QR�WUHFKR�DWHQGLGR�H�VRE�

GHPDQGD�QR�FDVR�GH�FULDomR�GH�SHL[HV�FDWLYRV��1R�FDVR�GH�DQiOLVH�GH�SHL[HV�HP�FULDWyULR��

VHUi�UHDOL]DGD�UHODWRULD�LQGLYLGXDO�SDUD�FDGD�DQiOLVH�GHPDQGDGD��TXH�VHUi�DSUHVHQWDGD�HP�

OLQJXDJHP�DGHTXDGD�jV�SHVVRDV�H�FRPXQLGDGHV�GHPDQGDQWHV��2�ELRPRQLWRUDPHQWR�WHP�

GXUDomR�GH����PHVHV�H�DSUHVHQWD�UHODWRULD�FRQVROLGDGD�D�FDGD�WUrV�PHVHV�DSyV�R�LQtFLR�

GDV�DQiOLVHV��FRQVLGHUDQGR�RV�UHVXOWDGRV�DIHULGRV�QR�SHUtRGR��RXWURV�GDGRV�FUHGLWDGRV�H�

GLVSRQLELOL]DGRV� SRU� LQVWLWXLo}HV� S~EOLFDV� RX� SULYDGDV� H� R� KLVWyULFR� GH� PRQLWRUDPHQWR�

UHDOL]DGR�SHOD�$VVHVVRULD�7pFQLFD�,QGHSHQGHQWH��

$�FREHUWXUD�GR�XVR�GD�WHUUD�p�XP�LPSRUWDQWH�GDGR�GH�DQiOLVH�SDUD�R�HQWHQGLPHQWR�
GH� FRPR�GLIHUHQWHV� FRQWH[WRV� SRGHP�VHU� UHVSRQViYHLV� SRU� SURFHVVRV� GH� LQWHQVLILFDomR��

GLPLQXLomR� RX� DOWHUDomR� QDV� GLQkPLFDV� VRFLDLV� H� DPELHQWDLV�� 1D� ÈUHD� �� GLIHUHQWHV�

SURFHVVRV�GH�XVR�GD� WHUUD� IRUDP� LPSDFWDGRV�D�SDUWLU� GR� URPSLPHQWR�GD�EDUUDJHP�H�GR�

FRQVHTXHQWH�LPSHGLPHQWR�H�RX�UHVWULomR�GH�DFHVVR�DR�FXUVR�G¶iJXD�H�DRV�GLIHUHQWHV�XVRV�

GD�iJXD��2�HVWXGR�GH�XVR�GD�WHUUD�WHP�SRU�REMHWLYR�DQDOLVDU��SRU�PHLR�GH�IHUUDPHQWDV�GH�

JHRSURFHVVDPHQWR�H�GH�DQiOLVH�DPELHQWDO��FRPR�DV�GLQkPLFDV�GH�RFXSDomR�WHUULWRULDO�H�GH�

SURGXomR�IRUDP�DOWHUDGDV�D�SDUWLU�GR�URPSLPHQWR�GD�EDUUDJHP�GH�UHMHLWRV�GD�PLQHUDGRUD�

9DOH�6�$��$�DQiOLVH�GH�FREHUWXUD�GH�XVR�GD�WHUUD�SXEOLFDUi�XP�UHODWyULR�ILQDO�VHLV�PHVHV�

DSyV�R�LQtFLR�GD�DWLYLGDGH���

'XUDQWH�R�'LDJQyVWLFR�5iSLGR�3DUWLFLSDWLYR��ILFRX�HYLGHQWH�TXH�DV�SHUGDV�DJUtFRODV�

UHSUHVHQWDP�XPD�SUHRFXSDomR�FRQVWDQWH�GDV�FRPXQLGDGHV��TXH�HP�GLIHUHQWHV�PRPHQWRV�

DERUGDUDP�R�WHPD��FRPR�PRVWUDP�DV�IUDVHV�D�VHJXLU��³HX�WLQKD�SODQWDo}HV��YLYLD�GR�GRFH�H�

GR�WXULVPR´��PRUDGRU�GH�$QJXHUHWi���������³XVDYD�D�iJXD�GR�ULR�SDUD�DV�JDOLQKDV�H�SODQWDV�

SHTXHQDV´��PRUDGRU�GR�5HFDQWR�GR�/DUDQMR���������³WLQKD�IDFLOLGDGH�SDUD�FRPHUFLDOL]DomR�

GRV�WHUUHQRV�H�GRV�SURGXWRV´��PRUDGRU�GR�5HFDQWR�GR�/DUDQMR���������DOpP�GR�IDWR�GH�TXH�

GLIHUHQWHV� G~YLGDV� UHSUHVHQWDP� LPSHGLPHQWRV� SDUD� D� UHWRPDGD� GR� GHVHQYROYLPHQWR�

HFRQ{PLFR� ORFDO�� $� SDUWLU� GRV� GDGRV� GH� XVR� GD� WHUUD� H� GD� LGHQWLILFDomR� GH� iUHDV� GH�

DJULFXOWXUD�DQXDO�RX�VD]RQDO�� VHUmR� UHDOL]DGDV�DQiOLVH�GH�VROR��GH�SURGXWLYLGDGH�H�GH�
WLSRV�GH�FXOWXUDV��FRP�D�ILQDOLGDGH�GH�VH�SHUFHEHU�SRVVtYHLV�LPSDFWRV�SDUD�DV�FXOWXUDV�H�
SDUD� R� FRQVXPR� GHVVHV� DOLPHQWRV� SHOD� SRSXODomR� RX� SRU� DQLPDLV�� (VVDV� LQIRUPDo}HV��

SRGHUmR�DX[LOLDU� QR� HQWHQGLPHQWR�GR�QtYHO� GH� LPSHGLPHQWR�� DOpP�GH�HVFODUHFHU�G~YLGDV�

VREUH�SRVVtYHLV�FRQWDPLQDo}HV�GR�VROR��GDV�SODQWDV�H�GRV�DQLPDLV��TXH�IRUDP�GH�IRUPD�
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EDVWDQWH� UHFRUUHQWH� DSUHVHQWDGDV� GXUDQWH� R�'LDJQyVWLFR�5iSLGR�3DUWLFLSDWLYR� UHDOL]DGDV�

SHOD�$VVHVVRULD�7pFQLFD��

2V� SDUkPHWURV� VHUmR� DQDOLVDGRV� D� SDUWLU� GH� PHWRGRORJLDV� UHFRQKHFLGDV� SHOD�

OHJLVODomR�EUDVLOHLUD�H�TXH�DWHQGDP�DR�UHTXHULGR�SHODV�QRUPDWLYDV�WpFQLFDV�SDUD�FROHWD�H�

DQiOLVH�GH�VROR��$V�DQiOLVHV�GH�VROR�VHUmR�UHDOL]DGDV�D�SDUWLU�GH�SRQWRV�HVSHFtILFRV�GHILQLGRV�

SHOD� HTXLSH� WpFQLFD� H� HP� DSRLR� D� GHPDQGDV� GH� FRPXQLGDGHV� H� SHVVRDV� DWLQJLGDV�� $�

DWLYLGDGH� WHP� GXUDomR� GH� ��� PHVHV� H� VHUmR� SXEOLFDGRV� UHODWyULRV� LQGLYLGXDLV�� TXDQGR�

UHTXHULGR� SHODV� FRPXQLGDGHV�� H� UHODWRULD� VHPHVWUDO� FRP� WRGRV� RV� GDGRV� DIHULGRV� H�

DQDOLVDGRV��

2V�VHUYLoRV�DPELHQWDLV�GH�GLIHUHQWHV�DWULEXWRV�GR�5LR�3DUDRSHED�IRUDP�LPSDFWDGRV�

H� WLQKDP� LPSRUWkQFLD� H� YDORU� SDUD� D� SRSXODomR� ORFDO� H� SDUD� D� VXVWHQWDELOLGDGH�

HFRVVLVWrPLFD��'HVWD�IRUPD��HVWLPDU�R�YDORU�GH�WDLV�DWULEXWRV�SRGH�FRQWULEXLU�SDUD�PHQVXUDU�

R�YDORU�GR�GDQR�DPELHQWDO�FDXVDGR�jV�SRSXODo}HV��2�GHVHQYROYLPHQWR�GH�PHWRGRORJLD�
GH� YDORUDomR� DPELHQWDO� WHP� FRPR� ILQDOLGDGH� HVWLPDU� R� YDORU� PRQHWiULR� DWULEXtGR� DRV�
VHUYLoRV�DPELHQWDLV�HP�GLIHUHQWHV�QtYHLV�GH�DFHVVR��YtQFXOR�H�YDORU�SDUD�GLIHUHQWHV�XVRV�H�

FRQWH[WRV�GH�DWXDomR�GD�SRSXODomR��FRPR�VXEVtGLR�D�PHFDQLVPRV�SDUD�D�UHSRVLomR�LQWHJUDO�

GRV�GDQRV�VRFLRDPELHQWDLV�JHUDGRV�D�SDUWLU�GR�URPSLPHQWR�GD�EDUUDJHP��'HQWUH�RV�EHQV�

DPELHQWDLV��SULRULWDULDPHQWH�D�VHUHP�YDORUDGRV��GHVWDFDP�VH���

භ� ÈJXD��FRQWHQGR�D�LGHQWLILFDomR�GRV�GLYHUVRV�WLSRV�GH�XVRV��RULJHP��YROXPH�H�

DSOLFDo}HV�� 3DUD� HVWLPDWLYD� GD� iJXD� VHUi� DSOLFDGR� R� PpWRGR� GR� 9DORU�

(FRQ{PLFR�7RWDO��9(7���H�FRQFRPLWDQWHPHQWH��R�PpWRGR�'D3�SDUD�YDORUDU�R�

JUDX�GH� LPSRUWkQFLD�GDGD�SHOD�SRSXODomR�j�iJXD�XVDGD�SDUD�RV�GLYHUVRV�

ILQV��

භ� &REHUWXUD� YHJHWDO�� ,GHQWLILFDU�R�TXDQWLWDWLYR� VXSULPLGR�� SDUD�PHQVXUDU� VXD�

FRQWULEXLomR� QR� VHTXHVWUR� FDUERQR�� ELRGLYHUVLGDGH�� UHJXODomR� FOLPiWLFD��

SROLQL]DomR�� GLVVHPLQDomR� GH� VHPHQWHV�� 7RGRV� HVWHV�� SRGHUmR� VHU�

HVWLPDGRV� D� SDUWLU� GH� GDGRV� ORFDLV�� 3DUD� HVWLPDWLYDV� GH� FDUERQR� VHUi�

DSOLFDomR� GR� PpWRGR� GH� TXDQWLILFDomR� XWLOL]DGR� SHOD� (PEUDSD�� SDUD�

UHJXODomR� FOLPiWLFD� VHUi� XWLOL]DGR� PpWRGR� DSOLFDGR� SRU� &RVWDQ]D� HW� DO��

��������

භ� 3DLVDJHP��9DORUDU�D�SDLVDJHP�MXQWR�DRV�PRUDGRUHV�ORFDLV�H�HVWLPDU�R�YDORU�

FRJQLWLYR�H�HVSLULWXDO�DOWHUDGR�D�SDUWLU�GD�DSOLFDomR�GR�PpWRGR�HPStULFR�GD�

SDLVDJHP��

භ� 3HVVRDV��DYDOLDU�FRPR�RV�LPSDFWRV�DPELHQWDLV�LQIOXHQFLDP�QR�FRWLGLDQR�GDV�

SHVVRDV�� H� R� TXH� FDXVRX� QHODV�� � DSOLFDomR� GR� 0pWRGR� GH� YDORUDomR� GH�

&RQWLQJHQWH��
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3DUD�D�DWLYLGDGH�GH�YDORUDomR�DPELHQWDO�VHUmR�XWLOL]DGDV�GH� IRUPD�FRPSOHPHQWDU�

GLIHUHQWHV�HVWUXWXUDV�PHWRGROyJLFDV��FRPR��SHVTXLVD�FRPXQLWiULD��HP�GLiORJR�GLUHWR�FRP�R�

'),3$���SHVTXLVD�ELEOLRJUiILFD��SDLQHO�GHOSKL�H�GH�HVSHFLDOLVWDV��DSOLFDomR�GR�PpWRGR�GH�

YDORUDomR� GH� FRQWLQJHQWH�� DSOLFDomR� GR� PpWRGR� HPStULFR� GD� SDLVDJHP�� HVWLPDWLYDV� GH�

FDUERQR�� YDORU� HFRQ{PLFR� WRWDO� H� RXWURV� TXH� VH� IL]HUHP� QHFHVViULR�� 2� SURJUDPD� GH�

YDORUDomR�DPELHQWDO�WHP�GXUDomR�GH����PHVHV�H�SXEOLFD�UHODWyULRV�VHPHVWUDLV��

3DUD�D�HODERUDomR�GDV� LQIRUPDo}HV�DPELHQWDLV�VmR� LQGLFDGRV�TXDWUR� WpFQLFRV�GH�

FDPSR�� FRP� IRUPDomR�HVSHFtILFD�QDV�iUHDV� WpFQLFDV� QHFHVViULDV�DRV�HVWXGRV��DOpP�GH�

FRQVXOWRULDV�HVSHFtILFDV�SDUD�DQiOLVHV�DPELHQWDLV��

�

����� ,PSDFWRV�QDV�HFRQRPLDV�H�QRV�VLVWHPDV�SURGXWLYRV�

2� HVWXGR� UHODWLYR� DRV� LPSDFWRV� HFRQ{PLFRV� HVWUXWXUDLV� EXVFD� PHQVXUDU� TXDOL�

TXDQWLWDWLYDPHQWH�DV�SHUGDV��D�SDUWLU�GR�URPSLPHQWR�GD�EDUUDJHP�GH�UHMHLWRV�GD�PLQHUDGRUD�

9DOH� 6�$�� TXH� UHVXOWDUDP� HP� TXHEUDV�� UXSWXUDV� H� GHVFRQWLQXLGDGHV� QRV� VLVWHPDV� GH�

SURGXomR�H�FLUFXODomR�GH�PHUFDGRULDV�QDV�ORFDOLGDGHV�HVSHFLILFDGDV���

1mR�VH�WUDWD��DVVLP��GD�FRQVWUXomR�GH�XPD�PDWUL]�GH�GDQRV�LQGLYLGXDOL]DGD��PDV�GD�

FRQVWLWXLomR� GH� XP� PRGHOR� GHVFULWLYR� H� FDXVDO� H[SOLFDWLYR� YROWDGR� j� GHWHUPLQDomR� GRV�

SULQFLSDLV�SUREOHPDV�OLJDGRV��GHQWUH�RXWUDV�FRLVDV��jV�FDGHLDV�SURGXWLYDV�HVWDEHOHFLGDV�QR�

WHUULWyULR��jV�HVWUXWXUDV�XUEDQDV�H�YLiULDV�H�DRV�VLVWHPDV�FRRSHUDWLYRV�GH�SURGXomR�TXH��SRU�

VHX�FDUiWHU�PDFUR��FRQVWLWXHP�OLPLWDo}HV�DR�GHVHQYROYLPHQWR�GD�UHJLmR�SyV�URPSLPHQWR���

'H�IRUPD�REMHWLYD��WUDWD�VH��HP�JUDQGH�PHGLGD��GH�XPD�DQiOLVH�GH�FHQiULRV��SUp�H�

SyV�URPSLPHQWR��RV�TXDLV��FRQVWLWXtGRV�SRU�XPD�VpULH�GH�YDULiYHLV�HFRQ{PLFDV��UHVXOWDP�

HP�DPELHQWHV�PDLV�RX�PHQRV�IDYRUiYHLV�SDUD�R�GHVHQYROYLPHQWR�GH�DWLYLGDGHV�SURGXWLYDV��

$� FRQIRUPDomR� GHVVHV� FHQiULRV� p� UHDOL]DGD� D� SDUWLU� GD� XWLOL]DomR� GRV� GDGRV� SULPiULRV�

SURGX]LGRV� QR� kPELWR� GD� DVVHVVRULD� WpFQLFD�� GH� LQIRUPDo}HV� VHFXQGiULDV� GDV� iUHDV�

DWLQJLGDV�HP�FRPSDUDomR�D�RXWUDV�VLPLODUHV�TXH�QmR�SDVVDUDP�SRU�LPSDFWRV�VHPHOKDQWHV��

GH�GRFXPHQWRV�FDUWRJUiILFRV�EHP�FRPR�GH�HOHPHQWRV�TXDOLWDWLYRV�DGYLQGRV�GH�HQWUHYLVWDV��

DFROKLPHQWRV��EXVFD�DWLYD�URGDV�GH�FRQYHUVD�H�WRGD�JDPD�GH�FRQWDWR�H�DSUR[LPDomR�FRP�

DV�SHVVRDV�DWLQJLGDV�SHOR�URPSLPHQWR�GD�EDUUDJHP���

3DUD� D� HVWUXWXUDomR� GR� HVWXGR� SUHWHQGH�VH� XPD� DERUGDJHP� PXOWLHVFDODU� H�

PXOWLQtYHO��1D�SULPHLUD��REVHUYDP�VH�H�PHQVXUDP�VH�RV�FRPSRQHQWHV�OLJDGRV�jV�SROtWLFDV�

S~EOLFDV�� LQVWLWXLo}HV�� YROXPH� GH� LQYHVWLPHQWRV� H� LQIUDHVWUXWXUD� H[LVWHQWH� QDV� HVFDODV�

PXQLFLSDO�� HVWDGXDO� H� IHGHUDO� TXH� DSDUHFHP� FRPR� HOHPHQWRV� IXQGDPHQWDLV� SDUD� D�

FRQVWLWXLomR�H�FRPSUHHQVmR�GRV�FHQiULRV�VXSUDFLWDGRV��
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(P� WHUPRV� GD� DQiOLVH� PXOWLQtYHO�� D� FDUDFWHUL]DomR� ORFDO� H� D� PHQVXUDomR� GRV�

LPSDFWRV�SDUWHP��LQLFLDOPHQWH��GR�PDLRU�QtYHO�GH�DJUHJDomR�VHWRULDO�HFRQ{PLFD��VHJXLGD�GH�

VHX�GHVPHPEUDPHQWR��1HVVHV�WHUPRV��FRQVLGHUDP�VH�RV�VHWRUHV�SULPiULR��VHFXQGiULR�H�

WHUFLiULR��LQFOXVLYH�D�$GPLQLVWUDomR�3~EOLFD��FRPR�UHIHUrQFLDV�DJOXWLQDGRUDV��&DGD�XP�GHOHV�

FRPSUHHQGH�� SRU� VHX� WXUQR�� HP� VHX� LQWHULRU� XPD� VpULH� GH� DWLYLGDGHV�� URWLQDV� H� FDGHLDV�

SURGXWLYDV�TXH�IRUDP�FRPSURPHWLGDV�DSyV�R�URPSLPHQWR��'HQWUH�HODV�GHVWDFDP�VH���

��� 3HVFD�H�SLVFLFXOWXUD��

��� $JURSHFXiULD�GH�QtYHO�IDPLOLDU��

��� $WLYLGDGHV�YDUHMLVWDV�FRPHUFLDLV�GH�SHTXHQD�HVFDOD���

��� 3UHVWDomR�GH�VHUYLoRV�EiVLFRV���

��� $WLYLGDGHV�WXUtVWLFDV��

��� ,QG~VWULDV�GH�WUDQVIRUPDomR�GH�SHTXHQD�HVFDOD��

��� $WLYLGDGHV�OLJDGDV�j�HFRQRPLD�SRSXODU�H�VROLGiULD��

��� 3URJUDPDV�GH�WUDQVIHUrQFLD�GH�UHQGD���

��� $SRVHQWDGRULD�H�IRUPDOL]DomR�GR�WUDEDOKR��

(P�FDGD�XP�GRV�VXEVHWRUHV��TXHVW}HV�FRPR�RV�YROXPHV�GH�SURGXomR��RV�PHUFDGRV�

H[LVWHQWHV� H� URPSLGRV�� DV� SRVVLELOLGDGHV� EORTXHDGDV�� DV� TXHGDV� HP� WHUPRV� GH�

IDWXUDPHQWRV�H� LQFUHPHQWRV�GH�SDVVLYRV��RV�JUDXV�GH�HQGLYLGDPHQWR�H�SUHFDUL]DomR�GDV�

FRQGLo}HV�GH� WUDEDOKR��GHQWUH�RXWUDV�� FRQVWLWXHP�VH�FRPR�SRQWRV�GH�DWHQomR��%XVFD�VH�

FRPSUHHQGHU�GH�TXH�PRGR� WDLV�TXHVW}HV�� LPSDFWDGDV�QHJDWLYDPHQWH�� LQIOXHQFLDUDP�QmR�

DSHQDV�QDV�IRQWHV�GH�WUDEDOKR�H�UHQGD�GDV�SRSXODo}HV��PDV�WDPEpP�HP�VHXV�PRGRV�GH�

YLGD�H�UHODomR�FRP�RV�WHUULWyULRV�TXH�KDELWDP��

3RU�ILP��D�DYDOLDomR�GRV�FHQiULRV�FRQWHPSOD��DLQGD��DV�FRQGLo}HV�H�SHUGDV�OLJDGDV�

j� HVWUXWXUD� H�GLQkPLFD�XUEDQD��DUTXLWHW{QLFD� H� LPRELOLiULD�� DV�TXDLV�� SHOD� GHWHULRUDomR�H�

GHVYDORUL]DomR� HQIUHQWDGDV� QRV� ~OWLPRV� DQRV�� FRPSURPHWHP� R� GHVHQYROYLPHQWR� GD�

HFRQRPLD�QRV�OXJDUHV�LPSDFWDGRV��$�PHQVXUDomR�GH�WRGDV�DV�YDULiYHLV�DSRQWDGDV�UHVXOWD��

SRU�VHX�WXUQR��QR�DSRQWDPHQWR�GH�SDUWH�GDV�Do}HV�GH�UHSDUDomR��DV�TXDLV��GLUHFLRQDGDV�GH�

PRGR�HVWUDWpJLFR��YROWDP�VH�j�FRUUHomR�H�DSULPRUDPHQWR�GDV�WUDMHWyULDV�HFRQ{PLFDV�GDV�

UHJL}HV�HP�DQiOLVH��

2V� HVWXGRV� UHODWLYRV� DRV� LPSDFWRV� HFRQ{PLFRV� HVWUXWXUDLV� VHUmR� GHVHQYROYLGRV�

GXUDQWH� R� WHPSR� GH� DWXDomR� GD� DVVHVVRULD�� VHUmR� UHDOL]DGRV� SRU� XP� SURILVVLRQDO� H�

DSUHVHQWD�UHODWRULDV�SDUFLDLV�WULPHVWUDLV�H�GH�SUHVWDomR�GH�FRQWDV�VHPHVWUDLV��

�
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����� 6LVWHPDWL]DomR�GH�GDGRV�VHFXQGiULRV�

$�UHJLmR�DWHQGLGD�SHOD�DVVHVVRULD�WpFQLFD�Mi�DSUHVHQWD�XPD�TXDQWLGDGH�VLJQLILFDWLYD�

GH�LQIRUPDo}HV�TXH�VmR�DQWHULRUHV�DR�URPSLPHQWR�GD�EDUUDJHP�GH�UHMHLWR�GH�PLQpULR�GD�

9DOH� 6�$�� 6mR� LQIRUPDo}HV� GH� VD~GH�� HFRQRPLD�� PHLR� DPELHQWH�� H� GLYHUVDV� RXWUDV��

UHDOL]DGDV� WDQWR� SRU� LQVWLWXLo}HV� S~EOLFDV� TXDQWR� H� SULYDGDV� H� HP� GLIHUHQWHV� HVFDODV� H�

YDULDGDV� LPSRUWkQFLDV�� $� SDUWLU� GR� URPSLPHQWR� GD� EDUUDJHP�� GLIHUHQWHV� FDPSDQKDV� GH�

PRQLWRUDPHQWR�H�GH�GLDJQyVWLFR�IRUDP�LQLFLDGDV�H�RXWUDV�LQWHQVLILFDGDV��DSUHVHQWDQGR�XPD�

TXDQWLGDGH� GH� GDGRV� TXH� GHYH� VHU� VLVWHPDWL]DGR�� FRPSDUDGR� H� FRPSUHHQGLGR� SHODV�

SHVVRDV�H�FRPXQLGDGHV�DWLQJLGDV�H�SHOD�DVVHVVRULD�WpFQLFD��

&RQVLGHUD�VH� TXH� RV� GLIHUHQWHV� QtYHLV� GH� GDGRV� �SUp� H� SyV�URPSLPHQWR��

UHSUHVHQWDP� LPSRUWDQWHV� LQIRUPDo}HV� SDUD� D� SHUFHSomR� GDV� DOWHUDo}HV� H� GRV� GDQRV�

DPELHQWDLV�H�VRFLDLV�JHUDGRV�D�SDUWLU�GR� URPSLPHQWR�GD�EDUUDJHP��$�VLVWHPDWL]DomR�GH�

GDGRV�H�GDV�UHODWRULDV�WHP�FRPR�REMHWLYR�SULQFLSDO�HVWUXWXUDU�XP�EDQFR�GH�GDGRV�FRQWHQGR�

JUDQGH�SDUWH�GDV�LQIRUPDo}HV�GLVSRQtYHLV�VREUH�D�EDFLD�GR�5LR�3DUDRSHED�H�HP�HVSHFLDO�

QR�WUHFKR�GH�DWXDomR�GD�$VVHVVRULD�7pFQLFD�GR�,QVWLWXWR�*XDLFX\��2V�GDGRV�DIHULGRV�VHUmR�

FRQYHUWLGRV�HP�XQLGDGHV�H�tQGLFHV� LQWHUFDPELiYHLV�H�DQDOLVDGRV�HP�QtYHO�GH�FRUUHODomR��

FRPSRQHQWHV� SULQFLSDLV�� GHVYLRV� H� PXGDQoDV�� &RQVLGHUD�VH� TXH� HVVHV� GDGRV� VmR�

LPSRUWDQWHV� SDUD� IXQGDPHQWDU� XPD� SHUFHSomR� GH� TXDOLGDGH� DPELHQWDO� H� VRFLDO� SUp�

URPSLPHQWR�H�FRQVHTXHQWHPHQWH�IXQGDPHQWDU�XPD�MXVWD�UHSDUDomR�GRV�GDQRV�JHUDGRV���

(VVD� HWDSD� VXEVLGLDUi� WDPEpP� R� HPSRGHUDPHQWR� GDV� SHVVRDV� H� FRPXQLGDGHV�

DWLQJLGDV��XPD�YH]�TXH�p�XPD�IRUPD�GH�DFHVVR�jV�LQIRUPDo}HV�MXUtGLFDV�H�WpFQLFDV�GH�WRGDV�

DV� iUHDV� GHVFULWDV� QD� SDUWLFLSDomR� LQIRUPDGD�� IXQGDPHQWDGDV� H� DSUHVHQWDGDV� HP�

OLQJXDJHP�DGHTXDGD��SDUD�VXDV�FRQVLGHUDo}HV�H�SDUD�D�FRQWtQXD�DYDOLDomR�H�FRPSDUDomR�

GDV� DWLYLGDGHV� GHVHQYROYLGDV� HP� FRQMXQWR� FRP� D� DVVHVVRULD� WpFQLFD�� 2� SURMHWR� GH�

VLVWHPDWL]DomR� GH� GDGRV� H� GH� UHODWRULDV� WHP� GXUDomR� GH� ���PHVHV� H� SXEOLFD� UHODWRULDV�

WULPHVWUDLV��

�

��� 2�',5(,72�(�$�&216758d­2�'$�0$75,=�'(�'$126�

&RQVRDQWH� 3ODQR� GH� 7UDEDOKR� HODERUDGR� SHOR� ,QVWLWXWR� *XDLFX\� DV� Do}HV� VmR�

HVWUXWXUDGDV�HP�TXDWUR�PRPHQWRV�FRPSOHPHQWDUHV��R����(VWUXWXUDomR�GH�WUDEDOKR��DQiOLVHV�

LQLFLDLV�H�3DJDPHQWR�(PHUJHQFLDO�����0RELOL]DomR�VRFLDO�H�D�FRQVWUXomR�GD�DXWRQRPLD�����

*RYHUQDQoD�H����2�'LUHLWR�H�D�FRQVWUXomR�GD�PDWUL]�GH�GDQRV��

2� WUDEDOKR�GR� MXUtGLFR�SHUSDVVD� WRGDV�DV�HWDSDV�GR�3ODQR�GH�7UDEDOKR��$OpP�GH�

DFRPSDQKDU� RV� WUDEDOKRV� GR� SRQWR� ������� $FROKLPHQWR�� R� GLUHLWR� SHUSDVVD� D� HWDSD� ���
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HVWUXWXUDomR� GH� WUDEDOKR�� DQiOLVHV� LQLFLDLV� H� SDJDPHQWR� HPHUJHQFLDO�� SDUWLFLSDQGR�

DWLYDPHQWH�QD�PHGLGD�HP�TXH�VHX�WUDEDOKR�p�LQWHUOLJDGR�FRP�WRGD�D�HTXLSH�H�p�IXQGDPHQWDO�

D� LQWHUVHFomR� VHMD� QR� WUDEDOKR� GH� PRELOL]DomR� H� IRUPDomR� GH� HTXLSH�� QDV� Do}HV� GH�

GLDJQyVWLFR� VRFLDO�� SULQFLSDOPHQWH� FRP� IRUPDomR� GRV� Q~FOHRV� FRPXQLWiULRV�� FRP� D�

ILQDOLGDGH� LQLFLDO� GH� FRQVWUXomR� GH� QRYRV� FULWpULR� SDUD� R� 3DJDPHQWR� (PHUJHQFLDO� H�

FRQVHTXHQWH�DPSOLDomR�GDV�HVWUXWXUDV�GH�GLiORJR�H�DFRPSDQKDPHQWR�VRFLDO��DFROKLPHQWR�

GDV� SHVVRDV� DWLQJLGDV� H� GH� VLVWHPDWL]DomR� GH� GDGRV� H� DQiOLVHV� D� SDUWLU� GH� GDGRV�

VHFXQGiULRV�H�SULPiULRV���

1D�HWDSD����D�PRELOL]DomR�VRFLDO�H�D�FRQVWUXomR�GD�DXWRQRPLD�H�TXH�SUHVVXS}HP�
RV� GLiORJRV�SDUD� D� FRQVWUXomR� GD�PDWUL]� GH� GDQRV�� D� SDUWLFLSDomR�GR� GLUHWR� VH� GDUi� GH�

PDQHLUD� DWLYD�� VHMD� JDUDQWLQGR� R� DFHVVR� j� LQIRUPDomR� DGHTXDGD�� VHMD� SDUWLFLSDQGR� GRV�

GLiORJRV�� VHMD� HQFDPLQKDQGR� GLOLJrQFLDV�� RX� FRQWULEXLQGR� QR� SURFHVVR� GH� IRUPDomR� H�

FRQVWUXomR�GD�DXWRQRPLD��

'D�PHVPD�IRUPD��QD�HWDSD����*RYHUQDQoD��R�GLUHLWR�WDPEpP�HVWDUi�SDUWLFLSDQGR�
DWLYDPHQWH�EXVFDQGR�D�DPSOLDomR�GRV�GLiORJRV�DWUDYpV�GR�&RQWUROH�VRFLDO�H�7UDQVSDUrQFLD��

GRV� ,QVWUXPHQWRV� GH� 0RQLWRUDPHQWR� H� $YDOLDomR�� H� GD� SRWHQFLDOL]DomR� GD� $UWLFXODomR�

,QVWLWXFLRQDO�H�GRV�GLiORJRV�FRP�R�&7&�H�FRP�D�5p���

1D�TXDUWD�HWDSD��H�QmR�PHQRV� LPSRUWDQWH��FXMR�QRPH�VH� UHVXPH�HP�'LUHLWR�H�D�
FRQVWUXomR�GD�0DWUL]�GH�'DQRV��VHUi�DLQGD�PDLV�UHOHYDQWH�R�DFRPSDQKDPHQWR�WpFQLFR�H�
MXUtGLFR�QR�SURFHVVR�GH�VLVWHPDWL]DomR�H�HQWHQGLPHQWR�GRV�GDQRV��FRQVWUXtGRV�GH�IRUPD�

SDUWLFLSDWLYD�QDV�HWDSDV�DQWHULRUHV��

+i� TXH� VH� PHQFLRQDU� DLQGD� TXH� UHIHUHQFLDO� MXUtGLFR� GR� WUDEDOKR� GH� $VVHVVRULD�

7pFQLFD� ,QGHSHQGHQWH� SURSRVWR� SHOR� ,QVWLWXWR� *XDLFX\� DOLFHUoD�VH� QXP� SUHVVXSRVWR�

LQH[RUiYHO�� R� DGYHQWR� GH� VXD� H[LVWrQFLD� VH� Gi� QR� ERMR� GH� XP� SURFHGLPHQWR� MXGLFLDO��

&RQTXDQWR� QmR� ILJXUHP� DV� $VVHVVRULDV� FRPR� SDUWHV� SURFHVVXDLV�� p� LQHJiYHO� VXD�

DGHTXDomR�QR� SUHHQFKLPHQWR� GH� LQWHUIDFH� HQWUH� RV� WLWXODUHV� GH�GLUHLWRV� YLRODGRV� H� VHXV�

VXEVWLWXWRV�SURFHVVXDLV��TXDLV�VHMDP�RV�DXWRUHV�GDV�Do}HV�FLYLV�S~EOLFDV�TXH�FRUUHP�QD����

9DUD� GD� )D]HQGD� 3~EOLFD� GH� %HOR� +RUL]RQWH�� &RQVRDQWH� GHWHUPLQDomR� GR� H[PR�� MXt]R�

GDTXHOH� SURFHGLPHQWR� QR� GLD� ������������ DV� $VVHVVRULDV� 7pFQLFDV� ,QGHSHQGHQWHV�

SDVVDUDP� D� H[HUFHU� DLQGD� D� IXQomR� SURFHVVXDO� GH� ³DVVLVWHQWHV� WpFQLFRV´� GRV� DXWRUHV��

GHYHQGR� DJLU� MXQWR� DRV� DWLQJLGRV� FRPR� IDFLOLWDGRUHV� QD� LGHQWLILFDomR� H�PHQVXUDomR� GRV�

GDQRV�JHUDGRV�SHOR�URPSLPHQWR�GD�EDUUDJHP��GH�IRUPD�D�SRVVLELOLWDU�D�SRVLWLYDomR�GH�VXD�

RFRUUrQFLD���

+i� QHFHVVLGDGH� GH� JDUDQWLU� D� SDUWLFLSDomR� LQIRUPDGD� SRU� SDUWH� GDV� SHVVRDV�

DWLQJLGDV��FXMD�UHDOLGDGH�IRL�DOWHUDGD�DEUXSWDPHQWH�HP�GLYHUVRV�VHQWLGRV��FRP�GLIHUHQFLDGRV�

Num. 120007813 - Pág. 82Assinado eletronicamente por: CAROLINA MORISHITA MOTA FERREIRA - 15/06/2020 21:08:44
https://pje.tjmg.jus.br:443/pje/Processo/ConsultaDocumento/listView.seam?x=20061521084394700000118678932
Número do documento: 20061521084394700000118678932



�

���
�

SHUILV�GH�DWLQJLPHQWR�GH�GDQRV�GHFRUUHQWHV�GR�GHVDVWUH�VRFLRDPELHQWDO��VHPSUH�JDUDQWLQGR�

IRUPDV�GH�SDUWLFLSDomR�KRUL]RQWDLV��GLDOyJLFDV�H�QRV�WHPSRV�H�QDV�OLQJXDJHQV�DFHVVtYHLV�H�

QHFHVViULDV�� 3DUD� LVVR�� R� GLUHLWR� EXVFD� VH� LQWHUOLJDU� FRP� DV� RXWUDV� HTXLSHV�� H� XWLOL]DU�

SULQFtSLRV�H�SUHVVXSRVWRV�GH�XPD�DVVHVVRULD�MXUtGLFD�SRSXODU��TXH�OHYD�HP�FRQVLGHUDomR�

QmR� VRPHQWH� D� GLPHQVmR� GR� SURFHVVR�� PDV� WDPEpP� D� QHFHVVLGDGH� GH� IRUPDomR� H�

HGXFDomR�MXUtGLFD�SRSXODU�TXH�FRQVLGHUH��SULPHLUDPHQWH�D�YR]�GDV�SHVVRDV�DWLQJLGDV��

,PSRUWDQWH� GHVWDFDU� DLQGD� TXH� D� SURPRomR� GH� WDO� SDUWLFLSDomR� QmR� SUHVVXS}H�

VRPHQWH�D�RUJDQL]DomR�GD�WRPDGD�GH�GHFLV}HV�H�R�DSRLR�WpFQLFR�SDUD�D�YRFDOL]DomR�GRV�

LQWHUHVVHV�FRPXQLWiULRV���

2� WUDEDOKR� GHYHUi� WDPEpP� HQYROYHU� D� VLVWHPDWL]DomR� GD� UHDOLGDGH� H� GDV�

WHUULWRULDOLGDGHV�TXH�IRUDP�DOWHUDGDV�HP�GLIHUHQWHV�VHQWLGRV�H�LQWHQVLGDGHV��SURSRUFLRQDQGR�

jV� SHVVRDV� DWLQJLGDV� R� SURWDJRQLVPR� HP� GLDORJDU�� GHFLGLU� H� RULHQWDU� D� HODERUDomR� GRV�

SURGXWRV� WpFQLFRV� H� IRUPDV� SROtWLFDV� DGHTXDGDV� SDUD� GHPRQVWUDU� VXD� UHDOLGDGH� H� VXD�

SRVLomR� SROtWLFD�MXUtGLFD� D� UHVSHLWR� GRV� GLUHLWRV� WXWHODGRV� MXGLFLDOPHQWH� QR� kPELWR� GR�

SURFHVVR�DFLPD�FLWDGR��2X�VHMD��D�DWXDomR�GD�$VVHVVRULD�WDPEpP�YLVD�FRQWULEXLU�WDPEpP�

QD� TXDOLILFDomR� H� VLVWHPDWL]DomR� GH� LQIRUPDo}HV� TXH� DV� ,QVWLWXLo}HV� GH� -XVWLoD� �,-V��

HYHQWXDOPHQWH�SRVVDP�FDUUHDU�DRV�DXWRV�DWUDYpV�GH�LQWHOLJrQFLD�VLVWHPDWL]DGD��SURGX]LGD�

SRU�PHLR�GH�PHWRGRORJLDV�SDUWLFLSDWLYDV��TXH�JDUDQWDP�D�H[SUHVVmR�GD�YRQWDGH�LQGLYLGXDO�

H�FROHWLYD�GRV�DWLQJLGRV�HP�VXDV�DILUPDo}HV���

1HQKXP� DWRU� RX� DWUL]�� GDV� GLYHUVDV� ,-V� SUHVHQWHV� QR� SURFHVVR�� WHUi� WDPDQKD�

TXDOLGDGH�GH�FRQWDWR�FRP�D�UHDOLGDGH�IiWLFD�GDV�SHVVRDV�DWLQJLGDV�SDUD�SURGXomR�MXQWR�DRV�

PHVPRV�GH�WDO�FRQWH~GR�FRPR�VHUi�SRVVLELOLWDGR�jV�$VVHVVRULDV�7pFQLFDV�,QGHSHQGHQWHV��

,VVR�GHFRUUH�GH�VXD�FRQGLomR�RQWROyJLFD��IRUDP�FULDGDV�H[DWDPHQWH�SDUD�H[HUFHU�IXQo}HV�

WpFQLFDV�YROWDGDV�D�JDUDQWLD�GD�SDUWLFLSDomR�LQIRUPDGD��FRQGX]LQGR�VHX�SDSHO�PRELOL]DGRU�

GR�WHUULWyULR�FRP�FDSLODULGDGH�VRFLDO�H�FRHVmR�SROtWLFD���

5HVVDOWH�VH�TXH��DR�VH�DILUPDU�WDO�UHDOLGDGH��LPS}H�VH�DVVXPLU�FRPR�QHFHVViULD�D�

SUHVHQoD�GDV�$7,V�FRPR�DJHQWH�UHWLILFDGRU�GD�DVVLPHWULD�YLJHQWH�DWp�VXD�LPSODQWDomR��HP�

TXH�D�Up�H[HUFH�YDVWD�KHJHPRQLD�GH�SUHVHQoD�ItVLFD�QR�WHUULWyULR��GLUHWD�RX�LQGLUHWDPHQWH��

DOpP�GH�UHSLVDU�LQWHQVD�H�FRQWLQXDPHQWH�VXDV�SRVLo}HV�QD�PtGLD��SRU�IRUoD�GH�VHX�SRGHULR�

HFRQ{PLFR���

e�QHFHVViULR�WDPEpP�YHULILFDU�R�QH[R�FDXVDO�GRV�GDQRV�LGHQWLILFDGRV�FRP�R�FULPH�

VRFLRDPELHQWDO� SDUD� R� TXDO� VH� EXVFD� UHSDUDomR� LQWHJUDO�� GH� IRUPD� D� SRVVLELOLWDU� D�

KDUPRQL]DomR�GR�DVSHFWR�YROLWLYR�GD�SDUWLFLSDomR� LQIRUPDGD�HP� LQWHOLJrQFLD� MXUtGLFD�TXH�

FRQWULEXD�FRP�DV�,-V�SDUD�D�HIHWLYDomR�GD�OLTXLGDomR�GR�WtWXOR�MXGLFLDO�Mi�H[DUDGR��(��DLQGD��
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R�GHVGREUDPHQWR�TXDOLWDWLYR�GH�PHQVXUDomR�GH�GDQRV�HP�SURSRVWDV�GH�UHSDUDomR�LQWHJUDO�

DWUDYpV�GH�HFRQRPHWULD�DGHTXDGD�WpFQLFR�MXULGLFDPHQWH�H�YDOLGDGD�VRFLDOPHQWH��

3DUD� XOWLPDU� WDLV� SUHWHQV}HV�� R� SODQHMDPHQWR� GR� GLUHLWR� FRQWD� FRP� DV� VHJXLQWHV�

Do}HV� H� DWLYLGDGHV�� DEDL[R� OLVWDGDV�� D� VHUHP� H[HFXWDGDV� SRU� GLIHUHQWHV� RSHUDGRUHV� GR�

GLUHLWR��

�

����� �$�FRQVWUXomR�GD�PDWUL]�GH�GDQRV��2�TXH"��

$�PDWUL]� GH�GDQRV�p�R� LQVWUXPHQWR�TXH� FRQWpP�RV�GDQRV� LQGLYLGXDLV�� FROHWLYRV� H�

GLIXVRV�GDV�SHVVRDV�DWLQJLGDV�H�XOWLPD�RV�HVIRUoRV�GH�SDUWLFLSDomR�LQIRUPDGD�GDV�SHVVRDV�

DWLQJLGDV�QR�SURFHVVR�GH�UHSDUDomR�LQWHJUDO��$�PDWUL]�GH�GDQRV�VHUi�FRQVWUXtGD�MXQWDPHQWH�

FRP�HVVDV�SHVVRDV�QDV� LQVWkQFLDV�GHOLEHUDWLYDV��DWUDYpV�GH�PHWRGRORJLDV�SDUWLFLSDWLYDV��

5HVVDOWH�VH�TXH�DV�LQIRUPDo}HV�WpFQLFDV�SURGX]LGDV�SHOR�,QVWLWXWR�*XDLFX\�QR�'LDJQyVWLFR�

)DPLOLDU� H� ,QGLYLGXDO� VREUH� 3HUGD� GDV� 3HVVRDV� $WLQJLGDV� ±� '),3$�� QRV� HVWXGRV� GH�

DJURSHFXiULD��DJULFXOWXUD�IDPLOLDU�H�VHWRU�DJUiULR��QRV�HVWXGRV�DPELHQWDLV��QRV�HVWXGRV�GH�

LPSDFWRV� QDV� HFRQRPLDV� H� QRV� VLVWHPDV� SURGXWLYRV�� EHP� FRPR� QDV� FRQVXOWRULDV�

FRQWUDWDGDV�WDPEpP�VXEVLGLDUmR�D�IRUPDomR�GD�RSLQLmR�GD�SHVVRD�DWLQJLGD�SDUD�D�WRPDGD�

GH�GHFLVmR��

2V�DV�SURILVVLRQDLV�GR�GLUHLWR�TXH�DWXDUmR�QHVWD�FRQVWUXomR�GHYHP�VHU� IRUPDGRV�

QXPD� SHUVSHFWLYD� H� XP� ROKDU� HVSHFtILFR� SDUD� DX[LOLDU� QD� FRQGXomR� H� FRQVWUXomR� GHVWH�

SURFHVVR� GH� LGHQWLILFDomR� H� DYDOLDomR� GRV� GDQRV�� 3DUD� WDQWR� FRQWDUHPRV� FRP� XPD�

FRQVXOWRULD� TXH� SURPRYHUi� XPD� IRUPDomR� DRV� SURILVVLRQDLV� FRP� ROKDUHV� YROWDGR� j�

LGHQWLILFDomR�GHVVHV�GDQRV��

�������2�',$*1Ï67,&2�'(�'$126�,1',9,'8$,6�

2� GLDJQyVWLFR� GH� GDQRV� LQGLYLGXDLV� p� R� LQVWUXPHQWR� TXH� FRQWpP� LQIRUPDo}HV�

GHWDOKDGDV�GRV�GDQRV� LQGLYLGXDLV�GH�GHWHUPLQDGR�Q~FOHR� IDPLOLDU��(VVH�GLDJQyVWLFR�VHUi�

FRQVWUXtGR� D� SDUWLU� GDV� LQIRUPDo}HV� REWLGDV� SHOR� '),3$�� EHP� FRPR� GDV� LQIRUPDo}HV�

JHUDGDV�QRV�HQFRQWURV�FRPXQLWiULRV�H�GH�WRGDV�DV�GHPDLV�IRQWHV�GH�LQIRUPDomR�SURGX]LGD�

SHOD� $7,� HP� VXDV� GLYHUVDV� iUHDV� WpFQLFDV�� DWUDYpV� GH� SHVTXLVDV�� GLOLJrQFLDV�� H[DPHV��

GHQWUH�RXWUDV��TXH�SDUWLFXODUL]H�D�DWHQomR�GLUHFLRQDGD�DR�Q~FOHR�IDPLOLDU���

2�GLDJQyVWLFR�GHYHUi�VHU�DSURYDGR�SHODV�SHVVRDV�DWLQJLGDV�GR� UHVSHFWLYR�Q~FOHR�

IDPLOLDU��VHQGR�SDUWH�LQWHJUDQWH�GD�0DWUL]�GH�'DQRV��FRUUHODFLRQDGR�DRV�GDQRV�LQGLYLGXDLV�

KRPRJrQHRV��
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��������� 'D� LGHQWLILFDomR� H� GLPHQVLRQDPHQWR� GH� SHUGDV� SDWULPRQLDLV� H� GH�

UHQGD�
�

1R� WRFDQWH� D� LGHQWLILFDomR� GH� GDQRV� PDWHULDLV�� RFXSD� OXJDU� GH� GHVWDTXH� DV�

GHFRUUHQWHV�GD�GLPLQXLomR�SDWULPRQLDO�H�GH�UHQGD��TXH�DEDL[R�VH�FRQFHLWXD�H�H[HPSOLILFD���

D�� 'R�OHYDQWDPHQWR�GH�IRQWHV�GH�UHQGD�LPSDFWDGDV��2�OHYDQWDPHQWR�GDV�IRQWHV�GH�
UHQGD�LPSDFWDGDV�WHP�FRPR�ILQDOLGDGH�DSXUDU�D�SHUGD�GDV�DWLYLGDGHV�HFRQ{PLFDV�

RFDVLRQDGDV� SHOR� URPSLPHQWR� GD� EDUUDJHP�� 1HVVH� LWHP� VHUi� FRQVLGHUDGR� WRGR�

WUDEDOKR�DVVDODULDGR��IRUPDO�RX� LQIRUPDO��H�DV�DWLYLGDGHV�JHUDGRUDV�GH�UHQGD��WDLV�

FRPR� SHVFD�� DJURSHFXiULD�� FRPHUFLDLV�� VHUYLoRV�� H[WUDWLYLVWDV�� LQGXVWULDLV� RX�

DJURLQGXVWULDLV�TXH�IRUDP�LPSDFWDGRV���

E�� 'R� JHRUUHIHUHQFLDPHQWR� GRV� LPyYHLV� UXUDLV�� 3DUD� D� FRUUHWD� DIHULomR� GDV�
HVSDFLDOLGDGHV�HYHQWXDOPHQWH�DWLQJLGDV�SHOD�GHVYDORUL]DomR�LPRELOLiULD��SURFHGHU�

VH�i� DR� OHYDQWDPHQWR� WRSRJUiILFR� GH� WRGRV� RV� LPyYHLV� FXMRV� SURSULHWiULRV� H�

SRVVXLGRUHV�GHPDQGDUHP�WDO�VHUYLoR��$OpP�GH�FRQWULEXLU�QR�GLPHQVLRQDPHQWR�GR�

GDQR� SDWULPRQLDO� HYHQWXDOPHQWH� RFRUULGR�� WDO� H[SHGLHQWH� p� UHTXLVLWR� SDUD� D�

UHJXODUL]DomR�IXQGLiULD�GRV�LPyYHLV�UXUDLV�H�XUEDQRV��TXHVWmR�SRWHQFLDOPHQWH�OLJDGD�

jV� GHPDQGDV� GH� FRPSHQVDomR� QD� UHJLmR� ��� FXMR� SHUILO� GH� RFXSDomR� GR� VROR�

FDUDFWHUL]D�VH� SRU� FRPXQLGDGHV� RUJDQL]DGDV� HP� FKDFUHDPHQWRV� H� FRQGRPtQLRV�

JHUDLV�FXMR�SDUFHODPHQWR�GD�WHUUD�FDUHFH�GH�IRUPDOL]DomR�HP�JUDQGH�PHGLGD���

F�� 'R� HVWDEHOHFLPHQWR� GR� TXDQWXP� PpGLR� GH� GHVYDORUL]DomR� LPRELOLiULD�� $�
GHVYDORUL]DomR�LPRELOLiULD�UHFRUUHQWHPHQWH�UHODWDGD�QDV�HWDSDV�GH�FDPSR�QHFHVVLWD�

R�GHVHQYROYLPHQWR�GH�IHUUDPHQWDV�GH�PHQVXUDomR�GR�TXDQWXP�LQGLYLGXDO��TXH�VHUi�

GHWHUPLQDGR�SHORV�DWLQJLGRV�DWUDYpV�GH�PHWRGRORJLD�H�HFRQRPHWULD�SUySULDV�D�VHUHP�

GHVHQYROYLGDV�QRV�HVSDoRV�GH�SDUWLFLSDomR�SURSRVWRV�DR�ORQJR�GHVVH�SODQR��$�$7,�

FRQFRUUH� SDUD� R� VXFHVVR� GH� WDO� HPSUHLWDGD� SURYHQGR� FDSDFLGDGHV� WpFQLFDV� H�

IHUUDPHQWDV� TXH� SRVVDP� DX[LOLDU� QR� EDOL]DPHQWR� GH� PHUFDGR� H� j� SUiWLFD� GRV�

WULEXQDLV�� 2FRUUH� TXH� D� VLPSOHV� LQGHQL]DomR� GD� GLIHUHQoD� GRV� YDORUHV� YHQDLV�

DQWHULRUHV� DR� GHVDVWUH� DPELHQWDO� HP� UHODomR� DRV� DWXDLV�� SURSRUFLRQD� UHSDUDomR�

SDUFLDO�GD�GHVYDORUL]DomR��XPD�YH]�TXH�D�PHVPD�FRQWLQXDUi�VRIUHQGR�UHIOH[RV�GD�

UHVSRVWD� QHJDWLYD� GR� PHUFDGR� ORFDO�� ,VVR� RFRUUH� HP� GHFRUUrQFLD� GD� SHUGD� GDV�

FDUDFWHUtVWLFDV� LQWUtQVHFDV� GDV� ORFDOLGDGHV� HP� VXDV� H[SUHVV}HV� GHVHMiYHLV� jV�

IXQo}HV�GH�UHFUHLR��OD]HU��GHVFDQVR�H�SURGXomR�DJURSHFXiULDV��9DOH�GL]HU��D�WtWXOR�

GH�H[HPSOR��TXH�XP�LPSDFWR�GH�WDO�PDJQLWXGH�FRPR�D�³GHVWUXLomR�GH�XP�ULR´��QmR�

DIHWD�VRPHQWH�DV�FRQGLo}HV�REMHWLYDV�GH�EDOQHDELOLGDGH��PDV�R�FRQFHLWR�VXEMHWLYR�D�
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UHVSHLWR�GD�PHVPD��PXLWDV�YH]HV�FRQGLFLRQDGR�ILUPHPHQWH�SRU�FUHQoDV�FRP�DOWD�

UHVLVWrQFLD� GH� VXSHUDomR�� PRUPHQWH� HP� VH� WUDWDQGR� VH� ]RQDV� UXUDLV� GH� EDL[D�

HVFRODUL]DomR�� 0HVPR� DOWHUDQGR�VH� DV� FRQGLo}HV� REMHWLYDV�� �UHVWLWXLQGR�VH� D�

VDQLGDGH� DPELHQWDO��� WHQGHP� D� SHUPDQHFHU� SRU�PXLWR�PDLV� WHPSR� DV� FRQGLo}HV�

VXEMHWLYDV�� SRGHQGR� QXQFD� PDLV� VHU� UHFXSHUDGDV� H� UHIOHWLQGR� QHJDWLYDPHQWH� QD�

YDORUL]DomR�LPRELOLiULD�ORFDO��3DUD�SURSRU�SDUkPHWURV�GH�FRUUHomR�GHVVH�GHVYLR��D�

$7,�SURGX]LUi�HVWXGR�GLDJQyVWLFR�QR�PHUFDGR�LPRELOLiULR�ORFDO��FRP�IRUPXODomR�GH�

WLSRORJLD� LPRELOLiULD� DGHTXDGD� j� UHDOLGDGH� UHJLRQDO�� GHWHUPLQDomR� GDV� VpULHV�

KLVWyULFDV� GH� FRPSRUWDPHQWR� GH� SUHoRV� H� IRUPXODomR� GH� GXDV� FXUYDV� GH�

FRPSRUWDPHQWR� IXWXUR� GR� PHUFDGR�� XPD� FRQWDQGR� FRP� R� HYHQWR� ³GHVDVWUH�

DPELHQWDO´�H�RXWUD�HVWLPDQGR�R�FRPSRUWDPHQWR�VHP�D�RFRUUrQFLD�GR�HYHQWR���

�

��������� 'D�LGHQWLILFDomR�H�GLPHQVLRQDPHQWR�GDV�OHV}HV�LPDWHULDLV��GLJQLGDGH��

VD~GH�PHQWDO��KRQUD��PHPyULD��LPDJHP��VRQKRV��HWF��

2� GDQR� PRUDO� GHFRUUH� GD� YLRODomR� DRV� GLUHLWRV� TXH� QmR� SRVVXHP� PHQVXUDomR�

HFRQ{PLFD�� VHQGR� LPDWHULDLV� RX� H[WUDSDWULPRQLDLV�� 1R� FDVR� HP� WHOD� H[LVWHP� LQ~PHURV�

GLUHLWRV�FXMD�PHQVXUDomR�HFRQ{PLFD�QmR�HQFRQWUD�FiOFXOR�H[DWR��VHMDP�GHFRUUHQWHV�GRV�

GDQRV� LQGLYLGXDLV� KRPRJrQHRV�� FROHWLYRV� RX� GLIXVRV�� $� $7,� IDFLOLWDUi� D� GLVFXVVmR� GRV�

DWLQJLGRV�GH�IRUPD�D�VH�OHYDQWDU�H�YDORUDU�WRGDV�DV�SRVVLELOLGDGHV�GH�GDQR�PRUDO�VRIULGR��

HVWLPXODQGR�LQLFLDOPHQWH�TXH�RV�PHVPRV�GHEDWDP�VREUH�R�FRQFHLWR�H�UHODWHP�H[SHULrQFLDV���

&DVR� KDMD� QHFHVVLGDGH�� DWXDUi� H[HPSOLILFDQGR� FDVRV� FRQFUHWRV� H� VXJHULQGR�

GLPHQV}HV�GH�GDQRV�QmR�YLVXDOL]DGRV�DQWHULRUPHQWH��GH�PRGR�TXH�DV�GLYHUVDV�VLWXDo}HV�

YLYHQFLDGDV�SRVVDP�VHU�UHFRQKHFLGDV�RX�QmR�FRPR�GDQR�LPDWHULDO���

2V�UHVXOWDGRV�GD�GLVFXVVmR�VHUmR�VLVWHPDWL]DGRV�SDUD�FRQVWUXLU�SDUWH�GD�0DWUL]�GH�

'DQRV���

��������2�',$*1Ï67,&2�'(�'$126�&2/(7,926�(�',$*1Ï67,&2�'(�'$126�

',)8626�

6HJXLQGR�D�PHVPD�OyJLFD�DSOLFDGD�DR�GLDJQyVWLFR�GH�GDQRV�LQGLYLGXDLV��RV�GDQRV�

FROHWLYRV�H�GLIXVRV� WDPEpP�VHUmR�HVSHFLILFDGRV�H� UHXQLGRV�FDGD�XP�HP�XP�GLDJQyVWLFR�

SUySULR��H[SUHVVDQGR�R�FRQMXQWR�GH�GLVFXVV}HV�DFXPXODGDV��DR� ORQJR�GDV�PHWRGRORJLDV�

SDUWLFLSDWLYDV�� H� GHOLEHUDGDV�� DWUDYpV� GDV� LQVWkQFLDV� GHFLVyULDV�� 2V� HVWXGRV� WpFQLFRV�

GHFRUUHQWHV�GH�SHVTXLVDV��FRQVXOWRULDV�HVSHFLDOL]DGDV�H�Do}HV�GH�PRQLWRUDPHQWR�VHUmR��

DSyV� DSUHFLDomR� H� DSURYDomR�� LJXDOPHQWH� LQFRUSRUDGDV� DRV� GLDJQyVWLFRV�� 'HVWDTXH�VH�
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TXH��SRU�GLDJQyVWLFR�GH�GDQRV�GLIXVRV�� HQWHQGH�VH�DTXHOH�TXH�FRPSUHHQGHUi�RV�GDQRV�

GLIXVRV�H��D�GHSHQGHU�GD�YRQWDGH�H[SUHVVD�GDV�DVVHPEOHLDV�SHUWLQHQWHV��R�TXH�VH�TXHU�SRU�

UHSDUDomR� H� UHFRPSRVLomR� DRV� GDQRV� GLVFULPLQDGRV�� 3HOD� QDWXUH]D� GRV� GDQRV� GLIXVRV��

HVWLPD�VH�TXH�HOHV�VHUmR�LGHQWLILFDGRV�SRU�PXQLFtSLR��VHQGR�HVVD�XPD�GDV�SRVVLELOLGDGHV�

GH�GHOLPLWDomR�GRV�LQWHUHVVDGRV�QD�FRQVWUXomR�GH�FDGD�GLDJQyVWLFR�H�GH�VXDV�UHVSHFWLYDV�

SURSRVWDV�GH�UHSDUDomR�FRPSHQVDWyULD��-i�R�GLDJQyVWLFR�GH�GDQRV�FROHWLYRV�GLVWLQJXH�VH�

GR�GLIXVR�SRU�HQGHUHoDU�JUXSRV�GH�SHVVRDV�HVSHFtILFDV�� OLJDGDV�SRU�XP�OLDPH�VHQVtYHO� ��

SURILVVLRQDO�� FRQIHVVLRQDO�� FXOWXUDO�� GH� JrQHUR�� GHQWUH� RXWURV�� 1RWDGDPHQWH�� D� SULQFLSDO�

GLIHUHQoD�RUJDQL]DFLRQDO�GHVWH�GLDJQyVWLFR�SDUD�R�RXWUR��p�R�JUXSR�VRFLDO�TXH�R�YDOLGD�HP�

$VVHPEOHLD��QHVVH�FDVR��HVSHFtILFD�GRV�SDUWLFLSDQWHV�GR�JUXSR�GHWHUPLQDGR���1HVWH�FRPR�

QDTXHOH��R�SDSHO�GD�$VVHVVRULD�WDPEpP�VHUi�R�GH�HQULTXHFHU�D�FRQVWUXomR�H�DXWRSHUFHSomR�

GDV�SHVVRDV�DWLQJLGDV�DSUHVHQWDQGR�OKHV�RV�IUXWRV�GDV�SHVTXLVDV�H�WUDEDOKRV�GH�FDPSR�

GHVHQYROYLGRV��SDUD�DSUHFLDomR�H�GHOLEHUDomR�TXDQWR�j�LQWHJUDomR�GRV�GLDJQyVWLFRV��

2V�DV� RSHUDGRUHV�DV� GR� GLUHLWR�� QHVWH� FDVR�� DWXDUmR� D� SDUWLU� GD� SHUVSHFWLYD� GD�

DVVHVVRULD�MXUtGLFD�SRSXODU��HVSHFLDOPHQWH�QR�WRFDQWH�j�IRUPDomR�H�HGXFDomR�HP�GLUHLWRV�

GDV� SHVVRDV� DWLQJLGDV�� GRV� SRYRV� H� FRPXQLGDGHV� WUDGLFLRQDLV�� HQWUH� RXWURV�� 6HUi�

IXQGDPHQWDO� WDPEpP�QD�FRQVWUXomR�GHVWH�GLDJQyVWLFR�XPD�FRQVXOWRULD�VREUH�GLUHLWR�GDV�

SHVVRDV�DWLQJLGDV��EHP�FRPR�GRV�SRYRV�H�FRPXQLGDGHV�WUDGLFLRQDLV��

�

����� $FRPSDQKDPHQWR�MXUtGLFR�SURFHVVXDO�

2�DFRPSDQKDPHQWR�FRQVWDQWH�GRV�SURFHVVRV�MXGLFLDLV�HQYROYLGRV�p�XP�SUHVVXSRVWR�

SDUD� WRGD� D� H[HFXomR� GR� WUDEDOKR� GH�XPD�$VVHVVRULD�7pFQLFD� ,QGHSHQGHQWH� H� HQYROYH�

DWLYLGDGHV� FRPR� D� OHLWXUD� GRV� DXWRV�� R� DFRPSDQKDPHQWR� H� SDUWLFLSDomR� HP� DXGLrQFLDV�

MXGLFLDLV�H�H[WUDMXGLFLDLV��UHGDomR�GH�SHoDV�H�PDQLIHVWDo}HV�MXQWDGDV�GLUHWDPHQWH�DRV�DXWRV�

H�RX�HP�FRODERUDomR�FRP�DV�,QVWLWXLo}HV�GH�-XVWLoD��

�

�����2�WUDEDOKR�HP�DVVLVWrQFLD�WpFQLFD�DRV�DXWRUHV�SURFHVVXDLV�H�D�LQWHUDomR�
QHFHVViULD�FRP�R�SHULWR�MXGLFLDO��

$�GHFLVmR�GR�MXt]R�GD����9DUD�GH�)D]HQGD�3~EOLFD�H�$XWDUTXLDV�GH�%HOR�+RUL]RQWH�

GR�GLD����GH�PDUoR�DSRQWD�SDUD�D�FRQVROLGDomR�GR�SDSHO�LQVWLWXFLRQDO�GDV�$7,V�QR�SURFHVVR�

MXGLFLDO��HTXLSDUDQGR�VHX�IXQFLRQDPHQWR�DR�GH�SHULWR�DVVLVWHQWH�GD�SDUWH�DXWRUD��

$� SDUWLU� GHVVH� HQWHQGLPHQWR�� DV� $7,V� SDVVDP� D� LQFRUSRUDU� FRPSHWrQFLDV� H�

SUHUURJDWLYDV�SUySULDV�GR�SURFHVVR�FLYLO��FXMD�GLVSRVLomR�QD�/HL��������GH����GH�0DUoR�GH�
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����� �1RYR� &yGLJR� GH� 3URFHVVR� &LYLO�� HQFRQWUD� JXDULGD� QRV� DUWLJRV� ����� �LQFLVR� ,,�� H�

GHFRUUHQWHV��

$V� SUHUURJDWLYDV� OHJDLV� LQFLGHP� GLUHWDPHQWH� QR� WUDEDOKR� GR� SHULWR� MXGLFLDO�� FXMD�

FRPSRVLomR� p� IRUPDGD� SRU� EDQFD� GH� SURIHVVRUHV� H� SHVTXLVDGRUHV� GD� 8)0*� �&RPLWr�

7pFQLFR�GD�8)0*���&7&�8)0*���7HQGR�HP�YLVWD�D�LQVWLWXLomR�GR�&RPLWr�7pFQLFR�&LHQWtILFR�

�&7&�8)0*�� FRPR� DX[LOLDU� GR� -Xt]R� SDUD� D� SURGXomR� GH� SURYDV�� FXPSUH� DR� ,QVWLWXWR�

*XDLFX\��QD�TXDOLGDGH�GH�DVVLVWHQWH�WpFQLFR�GDV�SDUWHV�DXWRUDV��GHQWUH�RXWUDV��D�WDUHID�GH�

HVWDEHOHFHU�TXHVLWRV�D�VHUHP�UHVSRQGLGRV�SHORV�HVWXGRV�H�SHVTXLVDV�TXH�VHUmR�UHDOL]DGRV�

VRE�D�VXSHUYLVmR�GR�&7&����

$SyV� D� GHILQLomR� GD� SURSRVWD� YHQFHGRUD� GH� FDGD� XPD� GDV� FKDPDGDV� H�

HVWDEHOHFLPHQWR�GR�UHVSHFWLYR�SUD]R�GH�TXHVLWDomR�SHOR�-Xt]R��FDEHUi�DR�,QVWLWXWR�*XDLFX\�

HODERUDU�H�HQFDPLQKDU�j�&RRUGHQDomR�0HWRGROyJLFD�RV�TXHVLWRV��2�HQYLR�GHYHUi�RFRUUHU�

����FLQFR��GLDV�~WHLV�DQWHV�GR�HQFHUUDPHQWR�GR�SUD]R�HVWDEHOHFLGR�SHOR�-Xt]R���

(P�VXPD��jV�$7,V�FRPSHWLUi�DV�VHJXLQWHV�IXQo}HV�HQTXDQWR�DVVLVWHQWHV�WpFQLFRV�

GDV�SDUWHV��

x� DFRPSDQKDU�GLOLJrQFLDV�H�H[DPHV�UHDOL]DGDV�SHOR�&7&�8)0*��DUW�������������

x� DSUHVHQWDU�TXHVLWRV�LQLFLDLV�H�FRPSOHPHQWDUHV��DWUDYpV�GRV�DXWRUHV��DUW������������

LQFLVR�,,,�H�DUW�������FDSXW���

x� DSUHVHQWDU�ODXGRV�H�SDUHFHUHV��DUW�������������

x� HPLWLU�SDUHFHU�GLYHUJHQWH��DSyV�SURWRFRODGR�R�ODXGR�GR�&7&�8)0*��DUW�������������

x� WHU�RV�SRQWRV�GH�GLYHUJrQFLD�HVFODUHFLGRV�SHOR�&7&�8)0*��DUW������������

$V�$7,V��GHVGH�D�LQYHVWLGXUD�GDV�FRPSHWrQFLDV�H�SUHUURJDWLYDV�SURFHVVXDLV�WHP�VH�

RUJDQL]DGR�SDUD�DWXDU�MXQWR�DR�&7&�8)0*��LQLFLDOPHQWH�FRP�R�HVWXGR�GDV�SHVTXLVDV� Mi�

VHOHFLRQDGDV� H� HVFODUHFLPHQWR� GR� SODQHMDPHQWR� SURSRVWR� DR� MXt]R�� GH�PRGR� D� RIHUHFHU�

TXHVLWDomR�H�GHPDLV�H[SHGLHQWHV�TXH�SRVVDP�FRQFRUUHU�SDUD�D�SURGXomR�GD�PHOKRU�SURYD�

WpFQLFD�SHOR�SHULWR��VHP�SUHMXt]R�SDUD�D�SURGXomR�SUySULD��9DOH�GL]HU��DV�$7,V�SODQHMDUDP�

LQGHSHQGHQWHPHQWH�D�DWXDomR�QRV�WHUULWyULRV����D���DR�ORQJR�GD�FDOKD�GR�3DUDRSHED���WHQGR�

VHXV� SUHVVXSRVWRV� GH� PpWRGR� H� PHWRGRORJLDV� VLGR� DPROGDGRV� GH� DFRUGR� FRP� D�

SDUWLFLSDomR�ORFDO�HQFRQWUDGD�QDV�IDVHV�GH�FDPSR�HP�FDGD�XPD�GDV�iUHDV��$OpP�GHVVD�

GLIHUHQFLDomR��FDGD�$7,�SURYpP�GH�WUDMHWyULD�VLQJXODU��HQFHUUDQGR�DWULEXWRV�H�FDSDFLGDGHV�

SUySULDV�� WRGDV� UHVSHLWiYHLV� H� GHVHMDGDV� HP� VXD� PXOWLSOLFLGDGH� GH� PDWL]HV� WpFQLFRV� H�

�PXOWL�GLVFLSOLQDUHV��&XPSUH�KDUPRQL]DU��FRQWXGR��DV�SDUDPHWUL]Do}HV�GH�SHVTXLVD��SUD]RV��

IOX[RV�H�GHPDLV�GLQkPLFDV�TXH�GHVHQYROYDP�SURGXWRV�GH�FRQVXPR�MXGLFLDO�SURFHVVXDO��GH�

PRGR�D�DMXVWDU�D�DomR�GRV�DVVLVWHQWHV�HP�XP�FRQMXQWR�VLVWrPLFR�H�FRHVR��9DOH�GL]HU��R�TXH�

VH�EXVFD�p�TXH�DV�GLIHUHQoDV�SURGX]DP�HQULTXHFLPHQWR�H�QmR�GHVFRPSDVVR�DR�WUDEDOKR�

Num. 120007813 - Pág. 88Assinado eletronicamente por: CAROLINA MORISHITA MOTA FERREIRA - 15/06/2020 21:08:44
https://pje.tjmg.jus.br:443/pje/Processo/ConsultaDocumento/listView.seam?x=20061521084394700000118678932
Número do documento: 20061521084394700000118678932



�

���
�

GH�SURGXomR�FROHWLYD�GD�SURYD�WpFQLFD��&RP�YLVWDV�D�FRRUGHQDU�HVVD�KDUPRQL]DomR��DV�$7,V�

DORFDUDP����GRV�UHVSHFWLYRV�RUoDPHQWRV�Mi�OLEHUDGRV�SHOR�MXt]R�SDUD�D�FRQWUDWDomR�GH�XPD�

HQWLGDGH�FLYLO�TXH�IXQFLRQH�JDUDQWLQGR�D�PHOKRU� LQWHUIDFH�HQWUH�DV�,-V�H�VHXV�DVVLVWHQWHV�

WpFQLFRV�H�GHVVHV�HQWUH�VL��

�

��� *29(51$1d$�

$R� ORQJR� GDV� GLVFXVV}HV� MXQWR� jV� FRPXQLGDGHV� VREUH� R� SURFHVVR� GH�

GHVHQYROYLPHQWR�GDV�Do}HV�GD�DVVHVVRULD�WpFQLFD�SHOR�,QVWLWXWR�*XDLFX\��ILFRX�PDUFDGD�D�

LPSRUWkQFLD�GH�SRVVLELOLWDU�jV�SHVVRDV�DWLQJLGDV�SDUWLFLSDU�GH�IRUPD�DWLYD�SDUD�RV�SURFHVVRV�

GH�GHFLVmR�H�GDV�Do}HV�GD�DVVHVVRULD�WpFQLFD��3HUPDQHQWHPHQWH�DYDOLDGR��GLVFXWLQGR�H�

PXGDQGR�R�TXH�IRU�QHFHVViULR��$�GLVFXVVmR�SURSRVWD�VREUH�JRYHUQDQoD�H�WUDQVSDUrQFLD��

QHVVH�PRPHQWR�GR�SODQR�GH�WUDEDOKR��p�UHIHUHQWH�D�XP�FRQMXQWR�GH�HVWUXWXUDV�H�GH�Do}HV�

TXH� WHP�FRPR� ILQDOLGDGH� D� FRQVWUXomR�GH�DUHQDV� GH� HQFRQWUR� H� GH� GLiORJR� GH� IRUPD�D�

JDUDQWLU� D� WUDQVSDUrQFLD� SDUD� DV� Do}HV� H� SHUPLWLU� GH� IRUPD� GLUHWD� R� FRQWUROH� VRFLDO� QDV�

DWLYLGDGHV�GD�DVVHVVRULD�WpFQLFD��

$�JRYHUQDQoD��DLQGD��WUDQVSDVVD�D�SUySULD�UHODomR�HQWUH�R�DWLQJLGR�H�D�DVVHVVRULD�

WpFQLFD�� 2XWUDV� LQVWLWXLo}HV� H� DWRUHV� VRFLDLV� HVWmR� HP� DWXDomR� QHVVDV� FRPSOH[DV�

WHUULWRULDOLGDGHV�TXH�HQYROYHP�DV�SHVVRDV�DWLQJLGDV��6mR�LQVWLWXLo}HV�S~EOLFDV��SULYDGDV�TXH�

GHVHQYROYHP� Do}HV�� TXH� WrP� LQIOXrQFLD� QD� JHVWmR� GRV� WHUULWyULRV� H� GR� SURFHVVR� GH�

FRQVWUXomR�GH�UHSDUDomR�SDUD�WRGDV�DV�SHVVRDV�H�FRPXQLGDGHV�DWLQJLGDV��

'HVVD� IRUPD�� DSUHVHQWD�VH� D� VHJXLU� DOJXQV� SULQFtSLRV� SDUD� JRYHUQDQoD�� D�� D�

$UWLFXODomR�LQVWLWXFLRQDO��TXH�DEUDQJH�D�UHODomR�FRP�R�3RGHU�3~EOLFR��FRP�R�&RPLWr�7pFQLFR�

&LHQWtILFR�H�FRP�R�(PSUHHQGHGRU��D�(PSUHVD�9DOH�6�$���H�E��D�WUDQVSDUrQFLD�H�R�FRQWUROH�

VRFLDO� GDV� DWLYLGDGHV� GD� DVVHVVRULD� WpFQLFD� TXH� DEUDQJH� R� FRQVHOKR� JHVWRU� H� RV�

LQVWUXPHQWRV�GH�PRQLWRUDPHQWR�H�DYDOLDomR��

�

����� $UWLFXODomR�,QVWLWXFLRQDO�

2�WUDEDOKR�LQWHUVHWRULDO�H�LQWHULQVWLWXFLRQDO�YLVD�IRPHQWDU�R�GLiORJR�H�DV�Do}HV�GDV�

GLYHUVDV� iUHDV� GH� FRQKHFLPHQWR�� VHWRUHV� H� VHUYLoRV�� FRP�D� ILQDOLGDGH�GH� UHVSRQGHU� jV�

GHPDQGDV�H�QHFHVVLGDGHV�GDV�SHVVRDV�DWLQJLGDV�GH�IRUPD�DPSOD�H�LQWHJUDO��VXEVLGLDQGR�D�

FRQVWUXomR� GH� SURSRVWDV� SDUD� R� LQFUHPHQWR� RX� LPSODQWDomR� GH� SROtWLFDV� S~EOLFDV��

SURJUDPDV�H�SURMHWRV�ORFDLV�H�UHJLRQDLV���
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�������$57,&8/$d­2�&20�2�32'(5�3Ò%/,&2�

2�GHVDVWUH�GR� URPSLPHQWR�GD�EDUUDJHP�SURYRFRX�GLYHUVRV�GDQRV�jV�SHVVRDV��j�

FRPXQLGDGH�H�DR�PHLR�DPELHQWH�H�LQWHQVLILFRX�D�SUHVVmR�HP�VHUYLoRV�S~EOLFRV�Mi�GHIDVDGRV�

RX� SUHFDUL]DGRV�� H[SOLFLWDQGR� GLIHUHQWHV� ODFXQDV� GDV� SROtWLFDV� S~EOLFDV� QRV� PXQLFtSLRV�

DIHWDGRV��6mR�YHOKRV�SUREOHPDV�FRP�URXSDJHQV�DPSOLDGDV��IUXWR��HP�SDUWH��GDV�LQLTXLGDGHV�

QR�DFHVVR�D�GLUHLWRV�H�D�VHUYLoRV�S~EOLFRV�GH�TXDOLGDGH��HVSHFLDOPHQWH��TXDQGR�VH�WUDWD�GH�

SHULIHULDV�XUEDQDV�H�WHUULWyULRV�JHRJUDILFDPHQWH�GLVWDQWHV��)LRUDWL���������

$�QRYD�FRQILJXUDomR�GDGD�DRV�WHUULWyULRV�SHOD�&RQVWLWXLomR�&LGDGm��������FRORFD�R�

PXQLFtSLR� QR� FHQWUR� GD� JRYHUQDQoD�� GHOHJDQGR� DRV�PHVPRV� D� H[HFXomR� H� JHVWmR� GDV�

SROtWLFDV�S~EOLFDV��2�FDVR�PDLV�EHP�VXFHGLGR�QR�kPELWR�GR�HVWDGR�EUDVLOHLUR�p�D�SROtWLFD�GH�

VD~GH� H� R� 6LVWHPD� ÒQLFR� GH� 6D~GH�686�� FRQWXGR� DV� LQLTXLGDGHV� VRFLDLV� DLQGD� VH�

FRQVWLWXHP�FRPR�XP�GRV�PDLRUHV�GHVDILRV�SDUD�D�JDUDQWLD�GR�GLUHLWR�j�VD~GH��$�PDLRULD�

GRV�PXQLFtSLRV�SURWDJRQL]D�tQGLFHV�LQDFHLWiYHLV�GH�SREUH]D�H�GH�H[FOXVmR�VRFLDO�GH�SDUFHOD�

GD�SRSXODomR��LPSHGLQGR�DVVLP�R�DFHVVR�DR�GLUHLWR�j�VD~GH��HGXFDomR��KDELWDomR��WUDEDOKR�

H�UHQGD��WUDQVSRUWH�H�PRELOLGDGH��PHLR�DPELHQWH�VXVWHQWiYHO�H�D�UHGHV�GH�VXSRUWH�VRFLDO��

1R�kPELWR�GRV�PXQLFtSLRV�GH�&XUYHOR�H�3RPSpX�DV�LQLTXLGDGHV�VRFLDLV�HVWUXWXUDLV�

Mi� FLWDGDV�� VRPDP�VH� DRV� GDQRV� H� DRV� LPSDFWRV� GHFRUUHQWHV� GR� GHVDVWUH� QD� EDFLD� GR�

3DUDRSHED��DSRQWDQGR�D�QHFHVVLGDGH�LPHGLDWD�GH�DUWLFXODomR�H� LQFLGrQFLD�SROtWLFD�VREUH�

DWRUHV�SROtWLFRV�H�VHUYLoRV�S~EOLFRV�SDUD�UHDGHTXDU�H�IRUWDOHFHU�RV�VHUYLoRV�H[LVWHQWHV�jV�

GHPDQGDV�GD�SRSXODomR�DWLQJLGD�� ,PSRUWDQWH�VDOLHQWDU�TXH�D�RUJDQL]DomR�H�PHOKRULD�GD�

TXDOLGDGH� GRV� VHUYLoRV� H� HTXLSDPHQWRV� S~EOLFRV�� QR� kPELWR� GDV� QHJRFLDo}HV� GH�

FRPSHQVDomR��

8P�H[HPSOR�GH�$UWLFXODomR� ,QVWLWXFLRQDO�FRP�R�3RGHU�3~EOLFR�HVWi�QR�kPELWR�GD�

6D~GH� H� $VVLVWrQFLD� 6RFLDO�� 2V� HIHLWRV� LPHGLDWRV� H� PDLV� WUiJLFRV� GR� URPSLPHQWR� GD�
EDUUDJHP�GH�UHMHLWRV�GD�PLQHUDGRUD�9DOH�6�$�VmR�DV�PRUWHV�H�RV�VRIULPHQWRV�SVLFRVVRFLDLV��

0DV��H�GHSRLV"�2�TXH�DFRQWHFH�FRP�DV�SRSXODo}HV�TXH�DOL�SHUPDQHFHP�H�FRP�DTXHODV�DR�

ORQJR�GR�WUDMHWR�GD�ODPD"�8PD�SHVTXLVD�UHDOL]DGD�HP�%DUUD�/RQJD��QD�EDFLD�GR�5LR�'RFH��

UHODWD�TXH�D�YLROrQFLD��R�XVR�SUREOHPiWLFR�GH�iOFRRO�H�RXWUDV�GURJDV�VmR� UHFRUUHQWHV�QD�

UHJLmR��SULQFLSDOPHQWH�SRU�IDOWD�GH�WUDEDOKR�H�GH�PHLRV�GH�VRFLDELOLGDGH�SDUD�RV�PRUDGRUHV��

2� DGRHFLPHQWR� H� DJUDYDPHQWR� GH� GRHQoDV� SUp�H[LVWHQWHV� VmR� IDWRUHV� GHFRUUHQWHV� GR�

GHVDVWUH�� FRPR� DSRQWDP� HVWXGRV� PDLV� UHFHQWHV� UHDOL]DGRV� SHOD� 8)23� �8QLYHUVLGDGH�

)HGHUDO�GH�2XUR�3UHWR��VREUH�D�FRQWDPLQDomR�GH�SDUWH�GD�PHVPD�SRSXODomR�FRP�PHWDLV�
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SHVDGRV�FRPR�QtTXHO�H�DUVrQLR���R�HIHLWR�GHVHVWDELOL]DGRU�H�R�VRIULPHQWR�SVtTXLFR�WDPEpP�

IRL�REVHUYDGR�QR�GHVDVWUH�GH�0DULDQD��SRU�$]HYHGR�H�)UHLWDV��������H�PDLV�UHFHQWHPHQWH��

R�5HODWyULR�SURGX]LGR�SHOR�)yUXP�0LQHLUR�GH�6D~GH�0HQWDO��)060�����SRU�VROLFLWDomR�GR�

0LQLVWpULR�3~EOLFR�)HGHUDO��WUD]�XP�GLDJQyVWLFR�FRQWXQGHQWH�H�SUHRFXSDQWH�GD�VD~GH�PHQWDO�

GDV�SHVVRDV�DWLQJLGRV��SHOR�GHVDVWUH�GH�%UXPDGLQKR�

2V�LPSDFWRV�H�RV�FXLGDGRV�j�VD~GH�GDV�SHVVRDV�DWLQJLGDV�H[LJHP�XPD�DERUGDJHP�

DPSOLDGD�FRP�R�UHFRQKHFLPHQWR�H�D�LQWHJUDomR�GDV�GLPHQV}HV�ItVLFDV��PHQWDLV��VRFLDLV�H�

HVSLULWXDLV�GR�SURFHVVR�VD~GH�GRHQoD��QXPD�SHUVSHFWLYD�LQGLYLGXDO�H�FROHWLYD��QR�FXUWR��QR�

PpGLR�H�QR� ORQJR�SUD]R��$�SRSXODomR�DWLQJLGD�GHYH�VHU�VXSULGD�QDV�VXDV�QHFHVVLGDGHV�

DVVLVWHQFLDLV� H� GH� YLJLOkQFLD� HP� VD~GH� SHOR� 6LVWHPD� ÒQLFR� GH� 6D~GH� �686��� 2V� GRLV�

PXQLFtSLRV�� 3RPSpX� H� &XUYHOR�� SRVVXHP� HVWUXWXUDV� LQVWDODGDV� GH� VHUYLoRV� GH� VD~GH��

DVVLVWrQFLD� VRFLDO�� HGXFDomR�H�XPD� UHGH�DPSOD�TXH�FRPS}H�R�6LVWHPD�GH�*DUDQWLD� GH�

'LUHLWRV�6*'�SDUD�D� ,QIkQFLD�H�$GROHVFrQFLD�H�SHVVRDV�YXOQHUDELOL]DGDV��FRPR� LGRVRV�H�

DTXHODV� FRP�QHFHVVLGDGHV� HVSHFLDLV�� 6mR� VHUYLoRV� GH� EDVH� WHUULWRULDO� TXH� FRQWDP� FRP�

ILQDQFLDPHQWR�GRV�WUrV�QtYHLV�GH�JRYHUQR��VHQGR��SRUWDQWR��RSRUWXQR�H�QHFHVViULR�IRUWDOHFr�

ORV�SDUD�TXH�VHXV�SURSyVLWRV�VHMDP�FXPSULGRV�GH�IRUPD�FRQWtQXD�H�HVWiYHO��

1HVVH�VHQWLGR��D�$VVHVVRULD�7pFQLFD�DWXDUi�MXQWR�jV�SHVVRDV�DWLQJLGDV��FRP�YLVWDV�

D�PRELOL]DU�H�SRWHQFLDOL]DU�RV�UHFXUVRV�H[LVWHQWHV��FRPR�RV�FRQVHOKRV�GH�GLUHLWRV�±�6D~GH��

(GXFDomR��$VVLVWrQFLD�6RFLDO��&ULDQoD�H�$GROHVFHQWH�H�RXWURV�±�SDUD�UHRUJDQL]DomR�GDV�

SROtWLFDV�S~EOLFDV�H�D�FRQVHTXHQWH�JDUDQWLD�GH�GLUHLWRV��3UHWHQGH�VH�WUDEDOKDU�QD�DUWLFXODomR�

GD�5HGH�GH�$VVLVWrQFLD��EXVFDQGR�DVVLP�SULRUL]DU�Do}HV�MXQWR�DR�SRGHU�H[HFXWLYR�PXQLFLSDO�

H�HVWDGXDO��SDUD�IRUWDOHFLPHQWR�GDV�SROtWLFDV�VRFLDLV�EiVLFDV��QR�kPELWR�GD�$WHQomR�3ULPiULD�

HP�6D~GH��$36���GRV�6HUYLoRV�6RFLRDVVLVWHQFLDLV�H�HGXFDomR��$�SDUWLFLSDomR�GDV�SHVVRDV�

DWLQJLGDV� QDV� LQVWkQFLDV� GH� SDUWLFLSDomR� H� FRQWUROH� VRFLDO� GDV� SROtWLFDV� VRFLDLV� VHUi�

HVWLPXODGD�H�SULRUL]DGD��FRPR�PDLV�XP�IDWRU�SDUD�R�IRUWDOHFLPHQWR�GH�VXDV�GHPDQGDV�QR�

SURFHVVR�GH�UHSDUDomR�LQWHJUDO��

7RGDV�DV�HVWUDWpJLDV�SDUD� LQFLGrQFLD�SROtWLFD�H�DUWLFXODomR� LQVWLWXFLRQDO�QR�kPELWR�

GDV�SROtWLFDV�VRFLDLV�VHUmR�FRQVWUXtGDV�D�SDUWLU�GH�GLDJQyVWLFRV�SDUWLFLSDWLYRV�H�LQWHUVHWRULDLV�

H�GH�Do}HV�FROHWLYDV�HQYROYHQGR�WUDEDOKDGRUHV��JHVWRUHV�H�DV�SHVVRDV�DWLQJLGDV��

$VVHVVRULD� 7pFQLFD� ,QGHSHQGHQWH� EXVFDUi� SURGX]LU� HVWXGRV� TXH� GHPRQVWUHP� RV�

LPSDFWRV�H�RV�GDQRV�GR�URPSLPHQWR�GD�EDUUDJHP�QDV�FRQGLo}HV�GH�VD~GH�H�QD�TXDOLGDGH�

GH� YLGD� GDV� SHVVRDV� DWLQJLGDV� H� QRV� VHUYLoRV� S~EOLFRV� ORFDLV�� $VVLP�� HVWXGRV� VHUmR�

��������������������������������������������
�� 1RWtFLDV� GLVSRQtYHLV� HP�� KWWS���ELW�O\�PDULDQD���� $FHVVR� ������������ KWWS���ELW�O\�PDULDQD���� $FHVVR�
�����������H�KWWS���ELW�O\�PDULDQD����$FHVVR�������������
���)060��������5HODWyULR� WpFQLFR�VREUH�RV� LPSDFWRV�GR�GHVDVWUH�GR�URPSLPHQWR�GD�EDUUDJHP�GD�0LQD�
&yUUHJR�GR�IHLMmR�QD�VD~GH�PHQWDO�GDV�SRSXODo}HV�GRV�PXQLFtSLRV�H�SHVVRDV�DWLQJLGDV��%+���������
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GHVHQYROYLGRV�QD�ÈUHD����XP�XWLOL]DUi�GDGRV�VHFXQGiULRV�RILFLDLV��(VWXGRV�(SLGHPLROyJLFRV�

H�$QiOLVHV�GH� ,QGLFDGRUHV�2ILFLDLV�GD�6D~GH��GD�$VVLVWrQFLD�6RFLDO� H�(GXFDomR��R�TXDO�

VXEVLGLDUi�D�HODERUDomR�GH�SDUkPHWURV�H�FULWpULRV�SDUD�R�GLUHLWR�DR�3DJDPHQWR�(PHUJHQFLDO��

2XWUR� HVWXGR� ³'LDJQyVWLFR� GDV� &RQGLo}HV� GH� 6D~GH� GDV� 3HVVRDV� $WLQJLGDV�� DYDOLDomR�

FOtQLFD�H�ODERUDWRULDO´��VXEVLGLDUi�D�FRQVWUXomR�GD�PDWUL]�GH�GDQRV�SDUD�UHSDUDomR�LQWHJUDO�

DRV�DWLQJLGRV��

1R� kPELWR� GDV� WHPiWLFDV� GH� VD~GH�� GD� HGXFDomR� H� GH� RXWUDV� SROtWLFDV� VRFLDLV�

EiVLFDV��D�$VVHVVRULD�7pFQLFD�EXVFDUi�FRQYHUJrQFLD��FRPSOHPHQWDULHGDGH�H�GLiORJRV�FRP�

R�&RPLWr�7pFQLFR�&LHQWtILFR�SDUD�DPSOLDU�H�TXDOLILFDU�D�SURGXomR�GH�GDGRV��PDV�WDPEpP���

FRQWULEXLQGR�FRP�WDO�SDUFHULD�QD�UHGXomR��GDQRV�GH�UHYLWLPL]DomR�GDV�SHVVRDV�DWLQJLGDV��

DV�TXDLV�VHUmR�ERUGDGDV�H�HVWLPXODGDV�D�UHODWDU�VXDV�SHUGDV�H�VRIULPHQWR�DRV�LQ~PHURV�

DWRUHV�LQVWLWXLo}HV�TXH�DWXDUmR�QRV�WHUULWyULRV�DWLQJLGRV��

�������&$1$,6�'(�',È/2*2�&20�2�&20,7Ç�7e&1,&2�&,(17Ë),&2�

2�,QVWLWXWR�*XDLFX\�LUi�IRPHQWDU��MXQWR�DRV�DWLQJLGRV��YDULDGRV�PRPHQWRV�GH�GLiORJR�

H�GH�LQWHUDomR�HQWUH�DV�LQIRUPDo}HV�JHUDGDV�SHOR�&RPLWr�7pFQLFR��D�DVVHVVRULD�WpFQLFD�H�

GLIHUHQWHV�RXWURV�GDGRV�VHFXQGiULRV��$�HVWUXWXUDomR�GH�XPD�GLDOyJLFD�IRUPD�GH�LQWHUDomR��

SDUWH�GR�HQWHQGLPHQWR�GH�SDSpLV�GLIHUHQFLDGRV��PDV�WDPEpP�TXH�DV�GLIHUHQWHV�LQVWLWXLo}HV�

FRPS}HP�XPD�FRPSOH[D� UHGH�GH�UHVSRQVDELOLGDGHV�H�GH�FRPSHWrQFLDV��TXH�WHP��FRPR�

ILQDOLGDGH��D�FRQVWUXomR�GH�XP�SURFHVVR�GH�UHSDUDomR�MXVWR�D�WRGDV�DV�SHVVRDV�DWLQJLGDV��

2V�GDGRV�H�DV�LQIRUPDo}HV�SURGX]LGRV�SHOR�&RPLWr�7pFQLFR�VHUmR�GLVFXWLGRV�H�DQDOLVDGRV�

HP�GLIHUHQWHV�PRPHQWRV�DR� ORQJR�GD�FRQVWUXomR�GR�SURFHVVR�GH� UHSDUDomR��JDUDQWLQGR�

LQWHUDomR�H�GLiORJR�FRP�DV�SHVVRDV�DWLQJLGDV�SHOR�URPSLPHQWR�GD�EDUUDJHP�GH�UHMHLWR�GH�

PLQHUDomR�GD�(PSUHVD�9DOH�6�$��

�

�������&$1$,6�'(�',È/2*2�&20�2�(035((1'('25�

$V�Do}HV�GH�DUWLFXODomR�LQVWLWXFLRQDO�VmR��SULQFLSDOPHQWH��IRUPDV�GH�GLiORJR�HQWUH�D�

$VVHVVRULD� 7pFQLFD�� DV� SHVVRDV� DWLQJLGDV� H� DV� GLIHUHQWHV� LQVWLWXLo}HV� TXH� DWXDP� QR�

WHUULWyULR��SHUPLWLQGR�D�LQWHUORFXomR�GH�Do}HV�H�R�HQFDPLQKDPHQWR�DFRPSDQKDPHQWR�GDV�

GHPDQGDV� H� Do}HV� H[WHUQDV� GHPDQGDGDV� SHORV� Q~FOHRV� FRPXQLWiULRV� H� SHODV� SHVVRDV�

DWLQJLGDV��

'HVVD�IRUPD��HQWHQGH�VH�TXH�R�GLiORJR�FRP�D�PLQHUDGRUD�9DOH�6�$��p�LPSRUWDQWH�H�

QHFHVViULR�SDUD�R�GHVHQYROYLPHQWR�GR�WUDEDOKR�GD�$VVHVVRULD�7pFQLFD�,QGHSHQGHQWH��3DUD�
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WDQWR��IRUDP�GHWHUPLQDGDV�GXDV�GLUHWUL]HV�SDUD�WUD]HU�FRHUrQFLD�H�JDUDQWLU�WUDQVSDUrQFLD�QR�

UHODFLRQDPHQWR�FRP�D�Up��VHQGR�HODV��

D�� 7RGDV�DV�UHXQL}HV�UHDOL]DGDV�HQWUH�D�$7,�H�D�Up�GHYHP��REULJDWRULDPHQWH��FRQWDU�

FRP�D�SUHVHQoD�GH�SHVVRDV�DWLQJLGDV��

E�� 7RGDV� DV� UHXQL}HV� GHYHP� WHU� DWD�� OLVWD� GH� SUHVHQoD�� IRWRV� H� GHPDLV� IRUPDV� GH�

UHJLVWUR��TXH�VHUmR�GLYXOJDGDV�SHOD�$7,���

�

��� &21752/(�62&,$/�(�75$163$5Ç1&,$�

2� ,QVWLWXWR� *XDLFX\� FRQVLGHUD� TXH� D� SDUWLFLSDomR� VRFLDO� DXW{QRPD� GDV� SHVVRDV�

DWLQJLGDV�QD�WRPDGD�GH�GHFLVmR�p�IDWRU�SUHSRQGHUDQWH�SDUD�VH�DOFDQoDU�D�UHSDUDomR�LQWHJUDO�

GRV�GDQRV�H�FRQWHPSODU�DV�FRPXQLGDGHV�DWLQJLGDV�FRPR�VXMHLWR�GH�GLUHLWRV��2�HQWHQGLPHQWR�

p� TXH� DV� FRPXQLGDGHV� VmR� LQWHUORFXWRUHV� OHJtWLPRV� H� GH� GLUHLWR� TXH� QmR� SRGHP� ILFDU� j�

PDUJHP�GRV�SURFHVVRV�GHFLVyULRV��3RUWDQWR��p�LPSRUWDQWH�JDUDQWLU�TXH�KDMD�XP�HVSDoR�GH�

LQFOXVmR�SDUD�TXH�DV�FRPXQLGDGHV�SDUWLFLSHP�GDV�GHFLV}HV�HVWUDWpJLFDV�QD�DWXDomR�GD�

DVVHVVRULD� WpFQLFD�� 'HVVD� PDQHLUD�� R� ,QVWLWXWR� *XDLFX\� VXJHUH� XPD� PHWRGRORJLD� GH�

LQVWkQFLDV� SDUWLFLSDWLYDV�� GHFLVyULDV� H� GHPRFUiWLFDV� FRP� R� REMHWLYR� GH� JDUDQWLU� R�

HPSRGHUDPHQWR�GD�SRSXODomR�DWLQJLGD� FRQVLGHUDQGR�R�&RQVHOKR�*HVWRU� FRPR�SULQFLSDO�

HVWUXWXUD�GH�DFRPSDQKDPHQWR��

$�IXQomR�GR�&RQVHOKR�*HVWRU�VHUi�GH�SDUWLFLSDU�GDV�Do}HV�GD�DVVHVVRULD�WpFQLFD��

(OH�VHUi�FRQVXOWDGR�SHULRGLFDPHQWH�SDUD�RSLQDU�VREUH�R�SODQHMDPHQWR�H�D�H[HFXomR�GDV�

Do}HV�� DVVLP� FRPR�� DQDOLVDUi� UHODWyULRV� H� UHVXOWDGRV� GDV� DWLYLGDGHV�� $OpP� GLVVR�� HOH�

WDPEpP� SRGHUi� VXJHULU� PXGDQoDV� TXH� FRQVLGHUHP� QHFHVViULDV� SDUD� D� DGHTXDomR� jV�

GLQkPLFDV�VRFLDLV�H� WHUULWRULDLV�� ,PSRUWDQWH�GHVWDFDU�TXH�TXDOTXHU�DOWHUDomR�QR�SODQR�GH�

WUDEDOKR� SURSRVWR� VHUi� UHDOL]DGD� GHQWUR� GD� OHJDOLGDGH� H� GR� FRPSURPLVVR� FRP� D�

WUDQVSDUrQFLD�DPSOD�SDUD�WRGD�D�VRFLHGDGH��

2XWUR� SDSHO� LPSRUWDQWH� GR� &RQVHOKR� p� DVVHJXUDU� TXH� R� ,QVWLWXWR� H[HFXWH� VHX�

WUDEDOKR� GHQWUR� GH� SUHFHLWRV� H� FRQFHLWRV� TXH� FRQWHPSOHP� DV� FRPXQLGDGHV� H� DV�

SDUWLFXODULGDGHV�ORFDLV��2�,QVWLWXWR�*XDLFX\�VHUi�UHVSRQViYHO�SRU�JDUDQWLU�RV�PHLRV�SDUD�TXH�

WRGRV�UHSUHVHQWDQWHV�SDUWLFLSHP�GDV�DWLYLGDGHV�SURSRVWDV�SHOR�FRQVHOKR�RX�TXH�YHQKDP�D�

VHU�GHPDQGDGDV�SHOR�*XDLFX\��

2V� PHPEURV� GR� &RQVHOKR� VHUmR� HVFROKLGRV� SHORV� 1~FOHRV� &RPXQLWiULRV�� &DGD�

1~FOHR�HOHJHUi� WUrV�UHSUHVHQWDQWHV��2� ,QVWLWXWR�DFUHGLWD�TXH�FRP�HVVH�TXDQWLWDWLYR��VHUi�

SRVVtYHO� TXH� PHPEUR� GD� &RPLVVmR� GDV� SHVVRDV� DWLQJLGDV�� GD� DVVRFLDomR� H� XP�
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UHSUHVHQWDQWH� DXW{QRPR� SRVVDP� VHU� HVFROKLGRV� SDUD� FRPSRU� R� &RQVHOKR�� 3RVVLELOLWD�

WDPEpP�XPD�UHSUHVHQWDWLYLGDGH��FRPR�XPD�FRPSRVLomR�PDLV�GLYHUVD�FRQVLGHUDQGR�JrQHUR�

H�UDoD�FRPR�DVSHFWRV�GH�HPDQFLSDomR�H�GH�SHUFHSomR�GLIHUHQWH�VREUH�DVSHFWRV�GH�SHUGD�

GDV�SHVVRDV�DWLQJLGDV��

2�*XDLFX\� UHFRQKHFH�D�DXWRQRPLD�GDV�FRPXQLGDGHV�H��SRU� LVVR��VH�PDQLIHVWDUi�

FRPR�DVVHVVRULD�� RX�VHMD�� H[SOLFDUi�D� LPSRUWkQFLD�GD� UHSUHVHQWDWLYLGDGH�HP�XP�VHQWLGR�

PDLV�DPSOR�H�IDFLOLWDUi�R�SURFHVVR�GH�HVFROKD��PDV�QmR�VHUi�R�UHVSRQViYHO�SHOD�HVFROKD�GH�

VHXV�PHPEURV��

�

����� ,QVWUXPHQWR�GH�0RQLWRUDPHQWR�H�$YDOLDomR��

2�PRQLWRUDPHQWR�H�DYDOLDomR�p�XP�SURFHVVR�GH�DFRPSDQKDPHQWR�FRQWLQXDGR�GDV�

DWLYLGDGHV� SURSRVWDV� HP� XP� SODQR� GH� WUDEDOKR�� $� SDUWLU� GHOH� p� SRVVtYHO� LGHQWLILFDU� D�

UHDOL]DomR� GDV� Do}HV�� VXD�TXDOLGDGH� H�TXDLV� VmR� DV� SUy[LPDV�DWLYLGDGHV�HVWUDWpJLFDV�D�

VHUHP� GHVHQYROYLGDV�� &RQVHTXHQWHPHQWH�� R� PRQLWRUDPHQWR� H� DYDOLDomR� GR� SURMHWR�

JDUDQWHP�WDPEpP�D�SURGXomR�GH�FRQWH~GR�SDUD�D�SUHVWDomR�GH�FRQWDV�j�VRFLHGDGH��

3RU� WXGR� LVVR�� R� ,QVWLWXWR� *XDLFX\� DFUHGLWD� VHU� LPSUHVFLQGtYHO� XPD� UHODomR� TXH�

HVWDEHOHoD�FRRSHUDomR�HQWUH�WRGDV�DV�iUHDV�GR�SURMHWR��YLQFXODGR�j�FRRUGHQDomR��SDUD�TXH�

DV�DWLYLGDGHV�SURSRVWDV�WHQKDP�XP�DFRPSDQKDPHQWR�VLVWHPiWLFR��JDUDQWLQGR�D�UHDOL]DomR�

GR�SODQR�GH�WUDEDOKR�IRUPDOL]DGR�MXQWR�jV�LQVWLWXLo}HV�GH�MXVWLoD�H�FRPSURPLVVR�FRP�WRGDV�

DV� SHVVRDV� DWLQJLGDV�� )XQGDPHQWDO�� WDPEpP�� SDUD� VH� DGHTXDU� j� QHFHVVLGDGH� GH�

WUDQVSDUrQFLD� H� SUHVWDomR� GH� FRQWDV� SDUD� DV� SHVVRDV� DWLQJLGDV�� DVVLP� FRPR�� SDUD� D�

VRFLHGDGH��

$�DWLYLGDGH�GHVVD�iUHD�p�WUDQVYHUVDO�H�PXOWLGLVFLSOLQDU��3HUFRUUH�WRGDV�DV�Do}HV�GR�

SODQR�GH�WUDEDOKR�H�SDUWH�GD�YLVmR�VLVWrPLFD�GR�,QVWLWXWR�DR�HQWHQGHU�TXH�WRGDV�DV�DWLYLGDGHV�

H�Do}HV�SURSRVWDV�VH�VRPDP�GH�IRUPD�D�FRQVWUXLU�XPD�WUDMHWyULD�FRPSOH[D�SDUD�R�SURFHVVR�

GH�UHSDUDomR�LQWHJUDO��

6HUmR� FRQVWUXtGRV� FROHWLYDPHQWH� RV� LQGLFDGRUHV� H� IRUPDV� GH� PDWHULDOL]DU� R�

GHVHPSHQKR�GD�DVVHVVRULD� WpFQLFD��SHUPLWLQGR�D�FRQVWDQWH�DYDOLDomR�H� UHYLVmR��$SyV�D�

DSURYDomR�GR�SODQR�GH�WUDEDOKR�VHUi�HVWDEHOHFLGD�D�PDWUL]�GH�LQGLFDGRUHV�H�D�PHWRGRORJLD�

SDUD�EDOL]DU�R�PRQLWRUDPHQWR�H�D�DYDOLDomR�GR�SODQR�GH�WUDEDOKR��,VVR�SHUPLWLUi�D�FULDomR�

GH�LQGLFDGRUHV��IHUUDPHQWDV�GH�PHQVXUDomR�H�SURSRVWDV�GH�GLYXOJDomR��&DEH�UHVVDOWDU�TXH�

DV�Do}HV�VHUmR�WUDQVHWRULDLV�H�FROHWLYDV��

9DOH� GHVWDFDU� D� FRPSUHHQVmR� GHVWH� GLiORJR� SHUPDQHQWH� FRPR� XP� SURFHVVR� GH�

PRQLWRUDPHQWR� H� DYDOLDomR�� (OH� VH� Gi� FRPSUHHQGHQGR� D� FDGrQFLD� GH� UHODo}HV� FRP�DV�
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SHVVRDV� DWLQJLGDV�� $� ���� UHODomR� HQWUH� RV�PRELOL]DGRUHV� H� DV� IDPtOLDV� GHYH� OHYDQWDU� DV�

QHFHVVLGDGHV� H� FRPSUHHQV}HV� QR� SURFHVVR� GH� UHSDUDomR� �LQFOXLQGR� Dt� R� '),3$��� ����

OHYDQWDQGR� GDGRV� H� QHFHVVLGDGHV� GH� DWXDomR�� (VWDV� QHFHVVLGDGHV� GHYHP� VHU� ����

PRQLWRUDGDV�WUDQVYHUVDOPHQWH�H�WRUQDUHP�VH�HQFDPLQKDPHQWRV��H�����HVWH�SURFHVVR�FULDUi�

LQGLFDGRUHV�GH�DWXDomR��

�

��� 3$1'(0,$�'(�&2521$9Ë586�

'HVGH�GH]HPEUR�GH������R�PXQGR� YHP�DFRPSDQKDQGR�R�FUHVFHQWH� Q~PHUR�GH�

SHVVRDV� LQIHFWDGDV�SHOR�1RYR�&RURQDYtUXV�� FDXVDQGR�XPD�GRHQoD�QRPHDGD�SHOD�206�

FRPR�&29,'�����3RU�VHU�XPD�GRHQoD�WUDQVPLVVtYHO�H�DOWDPHQWH�FRQWDJLRVD��D�&29,'����

YHP� FRQWDPLQDQGR� FHQWHQDV� GH� PLOKDUHV� GH� SHVVRDV� HP� GLYHUVRV� SDtVHV�� WHQGR� VLGR�

FODVVLILFDGD�FRPR�XPD�SDQGHPLD�SHOD�206�HP�PDUoR�GH�������

$�WUDQVPLVVmR�DFRQWHFH�SRU�PHLR�GH�SHTXHQDV�JRWtFXODV�GR�QDUL]�RX�GD�ERFD�TXH�

VH�HVSDOKDP�TXDQGR�XPD�SHVVRD�FRP�&29,'����WRVVH�RX�HVSLUUD���RX�DWp�PHVPR�IDOD�H�

UHVSLUD��(VVDV�JRWtFXODV�SRGHP�SRXVDU�HP�REMHWRV�H�VXSHUItFLHV�DR�UHGRU�GD�SHVVRD�±�FRPR�

PHVDV�RX�FHOXODUHV��$R�WRFDU�HVVHV�REMHWRV�FRQWDPLQDGRV�H�HP�VHJXLGD�WRFDU�ROKRV��QDUL]�

RX�ERFD��R�YtUXV�SRGH�VHU�WUDQVPLWLGR��&RPR�D�WUDQVPLVVmR�VH�Gi�SHOR�FRQWDWR�FRP�JRWtFXODV�

SURYHQLHQWHV�GD�VHFUHomR�GH� LQIHFWDGRV�� LQYLVtYHLV�DRV�ROKRV��DV�PHOKRUHV� IRUPDV�GH�VH�

SUHYHQLU�GH�FRQWUDLU�D�GRHQoD�p�FRP�XPD�ODYDJHP�DGHTXDGD�GDV�PmRV�FRP�iJXD�H�VDEmR��

R�XVR�GD�PiVFDUD�FDVHLUD�H�R�GLVWDQFLDPHQWR�VRFLDO��

4XDQGR�DQDOLVDPRV�RV�GDGRV�GR�%UDVLO��p�SRVVtYHO�YHULILFDU�TXH�D�FXUYD�HVWi�HP�

IUDQFD�DVFHQVmR��(VWXGR�GR�,PSHULDO�&ROOHJH��UHQRPDGD�LQVWLWXLomR�GH�SHVTXLVD�GR�5HLQR�

8QLGR��HVWLPD�TXH�FDGD�EUDVLOHLUR�FRP�&29,'����LQIHFWH�GH���D���RXWURV��'DGRV�GD�)LRFUX]�

PRVWUDP� TXH� HVWDPRV� HP� UHJLPH� GH� GXSOLFDomR� GR� Q~PHUR� GH� FDVRV� D� FDGD� �� GLDV��

,PSRUWDQWH�OHPEUDU�D�UHDOLGDGH�GD�VXEQRWLILFDomR��LVWR�p��D�RFRUUrQFLD�GH�YiULRV�FDVRV�GH�

FRQWiJLR�H�LQFOXVLYH�GH�yELWRV�TXH�QmR�VH�FRQILUPDP�SHOD�GLILFXOGDGH�GH�VH�DSOLFDUHP�WHVWHV�

D� WRGRV� RV� VXVSHLWRV� QR� WHPSR� FHUWR�� 'HVVD� IRUPD�� RV� GDGRV� GLVSRQtYHLV� GHYHP� VHU�

DQDOLVDGRV�FRP�DLQGD�PDLV�FDXWHOD��

$�VLWXDomR�GH�0LQDV�*HUDLV�QR�PRPHQWR�DLQGD�p�GH�UHODWLYR�FRQWUROH��������FDVRV�

H� ���� yELWRV� FRQILUPDGRV� �GDGRV� GD� 6HFUHWDULD� (VWDGXDO� GH� 6D~GH� 6(6�0*�� GR� GLD�

�������������$�GLVWULEXLomR�QR�HVWDGR�WDPEpP�p�PXLWR�KHWHURJrQHD��KDYHQGR�FLGDGHV�RQGH�

QmR� H[LVWHP� FDVRV� FRQILUPDGRV�� (QWUHWDQWR�� DSHVDU� GR� TXDQWLWDWLYRV� GH� FDVRV� QHVWH�

PRPHQWR�QmR�VHU�WmR�DODUPDQWH�TXDQWR�RXWURV�HVWDGRV�GR�6XGHVWH��Ki�LQGLFDo}HV�FODUDV�

GH�TXH�QmR�p�R�PRPHQWR�LGHDO�SDUD�LQLFLDU�D�IOH[LELOL]DomR�GR�LVRODPHQWR���
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'HVGH�PDUoR��UHJLVWUD�VH�D�RFRUUrQFLD�GH�FDVRV�GH�&29,'�����TXH�SDVVD�D�FUHVFHU�

GH�IRUPD�DFHQWXDGD�D�SDUWLU�GD�VHJXQGD�PHWDGH�GH�DEULO��TXDQGR�FRPHoD�D�LQWHULRUL]DomR�

GD�HSLGHPLD�QR�(VWDGR��(P���GH�DEULO�GH�������FHUFD�GH�����GRV�����GH�FDVRV�H�����GRV�

yELWRV�FRQILUPDGRV�HP�0LQDV�*HUDLV�HUDP�SURFHGHQWHV�GH�FLGDGHV�GR� LQWHULRU��(P���GH�

PDLR�� ���� GRV� ������ FDVRV� H� ���� GRV� yELWRV� FRQILUPDGRV� QR� (VWDGR� SRU� &29,'����

RFRUUHUDP� QRV� PXQLFtSLRV� GR� LQWHULRU�� 6HJXQGR� R� ~OWLPR� %ROHWLP� (SLGHPLROyJLFR�� GD�

6HFUHWDULD�(VWDGXDO�GH�6D~GH��GRV�����PXQLFtSLRV�GR�(VWDGR������WrP�FDVRV�FRQILUPDGRV�

H����FRP�yELWRV�SRU�&29,'�����0LQDV�*HUDLV��%ROHWLP�(SLGHPLROyJLFR�GH������������

&RQVLGHUDQGR�TXH�DLQGD�QmR�H[LVWH�XPD�YDFLQD�SDUD�SUHYHQLU� D� FRQWDPLQDomR�H�

QHQKXP�WUDWDPHQWR�FRPSURYDGR�SDUD�R�&29,'�����D�SULQFLSDO�HVWUDWpJLD�FRP�HYLGrQFLD�GH�

HILFiFLD� p� R� GLVWDQFLDPHQWR� VRFLDO�� 3RU� VH� WUDWDU� GH� YtUXV� FRP� SRWHQFLDO� OHWDO� H� GH� DOWD�

WUDQVPLVVLELOLGDGH��FDVR�WRGRV�FRQWUDtVVHP�D�GRHQoD�VLPXOWDQHDPHQWH��QmR�KDYHULD�OHLWRV�

KRVSLWDODUHV� H� HTXLSDPHQWRV� GH�DSRLR� VXILFLHQWHV� SDUD� WRGRV� RV� FDVRV�JUDYHV�� RX� VHMD��

SDFLHQWHV�PRUUHULDP� WDOYH]�QmR�SHOD�VXD�JUDYLGDGH��PDV�VLP�SHOD� IDOWD�GH�DVVLVWrQFLD�j�

VD~GH�� 8PD� VREUHFDUJD� HYHQWXDO� GR� VLVWHPD� FRPSURPHWHULD� LQFOXVLYH� D� FDSDFLGDGH� GH�

KRVSLWDLV�H�RXWURV�VHUYLoRV�GH�VD~GH�HP�GDU�DWHQomR�D�SDFLHQWHV�FRP�RXWUDV�GRHQoDV��FRP�

LPSDFWRV�HP�FDGHLD�H[WUHPDPHQWH�JUDYHV��

7RGDV�DV�GHFLV}HV�D�VHUHP� WRPDGDV�QR�kPELWR�GD�DWXDomR�HP�FDPSR�GDV�$7,V�

GHYHP� OHYDU� HP� FRQWD� R� FRQWH[WR� GD� SDQGHPLD� H�� SRU� LVVR�� p� HVVHQFLDO� TXH� HVWHMDP�

EDVHDGDV�HP�XP�FRQKHFLPHQWR�FLHQWtILFR�DWXDOL]DGR�H�ULJRURVR��QRV�GDGRV�HSLGHPLROyJLFRV�

H� QDV� QRUPDWLYDV� GRV� JRYHUQRV�� HVSHFLDOPHQWH� GR� HVWDGR� H� GRV� PXQLFtSLRV�� 7RGD� D�

SURSRVWD� PHWRGROyJLFD� GDV� $7,V� HVWi� EDVHDGD� HP� XPD� DERUGDJHP� SDUWLFLSDWLYD��

HQYROYHQGR�DWLYLGDGHV�FROHWLYDV�LQ�ORFR��FRPR�UHXQL}HV�H�DVVHPEOHLDV�SUHVHQFLDLV��4XDQGR�

RV�SURMHWRV�IRUDP�HODERUDGRV�H�DSURYDGRV��QmR�H[LVWLD�DLQGD�D�DPHDoD�GR�FRURQDYtUXV�H�RV�

SURMHWRV�H�VHXV�UHVSHFWLYRV�SODQHMDPHQWRV�QmR�SUHFLVDYDP�GH�FRQWDU�FRP�VXD�SUHVHQoD�QD�

iUHD��$�VLWXDomR�GH�DJRUD�p�GLVWLQWD��$VVLP��SHOR�PHQRV��D�FXUWR�SUD]R����PHVHV��QmR�VHUi�

SRVVtYHO�D�UHDOL]DomR�GH�UHXQL}HV�TXH�DJORPHUHP�SHVVRDV��,VWR�WUD]�LPSDFWRV�VLJQLILFDWLYRV�

H�FULD�XP�JUDQGH�GHVDILR�SDUD�D�DWXDomR�GDV�$7,V�QRV�WHUULWyULRV��

e�LPSRUWDQWH�FRPSUHHQGHU�TXH�D�SULRULGDGH�QR�PRPHQWR�p�SURWHJHU�DV�FRPXQLGDGHV�

H�SHVVRDV�DWLQJLGDV��TXH�VH�HQFRQWUDP��QHVWH�PRPHQWR�GH�SDQGHPLD��PDLV�YXOQHUiYHLV�GR�

TXH�QXQFD��9LVLWDV�GH�FDPSR�GHYHP�VHU�UHVWULQJLGDV�jTXLOR�TXH�IRU�DEVROXWDPHQWH�HVVHQFLDO�

H�GHYHP�UHVSHLWDU�XP�FRQMXQWR�GH�UHJUDV�GH�SURWHomR�GH�WUDEDOKDGRUHV�H�GDV�FRPXQLGDGHV��

&RQVLGHUDQGR� HVVH� FRQWH[WR�� DV� Do}HV� DSUHVHQWDGDV� DQWHULRUPHQWH� QR� 3ODQR�

SRGHP� VRIUHU� DOWHUDo}HV� SDUD� R� FHQiULR� GH� SDQGHPLD�� 3DUD� WDQWR�� WHP�VH� GLVFXWLGR� D�

H[HFXomR�GH�XP�SODQR�KtEULGR��RQGH�VH�KDYHUi�D�H[HFXomR�GDV�DWLYLGDGHV�SURSRVWDV�WDQWR�

FRP�Do}HV�LQ�ORFR�TXDQWR�FRP�Do}HV�UHPRWDV��
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&RP�EDVH� QRV� IDWRV� DSUHVHQWDGRV�� DV� $VVHVVRULDV�7pFQLFDV� ,QGHSHQGHQWHV� GDV�

FLQFR� UHJL}HV� DWLQJLGDV�� HP� WUDEDOKRV� GHVHQYROYLGRV� FRP� D� &RRUGHQDomR�0HWRGROyJLFD�

)LQDOtVWLFD� H� FRP� DV� ,QVWLWXLo}HV� GH� -XVWLoD�� HODERUDUDP� XP� FRQMXQWR� GH� SURSRVWDV�

LPHGLDWDV��LQWLWXODGR�³3523267$6�3$5$�80�3/$12�(0(5*(1&,$/�&29,'����3$5$�

26�7(55,7Ï5,26�$7,1*,'26´��TXH�VHUi�DSUHVHQWDGR�D�VHJXLU��

����� 3URWRFROR�GH�DWXDomR�MXQWR�jV�FRPXQLGDGHV�DWLQJLGDV�IUHQWH�j�&29,'����

(ODERUDomR�GH�XP�SURWRFROR�GH�WUDEDOKR�GH�FDPSR��MXQWR�jV�FRPXQLGDGHV�DWLQJLGDV��

D� VHU� VHJXLGR� SHODV� $VVHVVRULDV� 7pFQLFDV� ,QGHSHQGHQWHV�� &RRUGHQDomR� 0HWRGROyJLFD�

)LQDOtVWLFD� H� ,QVWLWXLo}HV� GH� -XVWLoD�� (VVH� SURWRFROR� GHYH� VHJXLU� DV� RULHQWDo}HV� GDV�

DXWRULGDGHV�GH�VD~GH�H�WHU�HP�YLVWD�RV�VHJXLQWHV�WLSRV�GH�DWLYLGDGHV��

D�� 9LVLWDV�IDPLOLDUHV��

E�� $WHQGLPHQWRV�LQGLYLGXDLV��

F�� 5HXQL}HV�FRP�SHTXHQRV�JUXSRV��

G�� 5HXQL}HV�DPSOLDGDV��

H�� $VVHPEOHLDV�

(VVH�SURWRFROR�GHYH�FRQVLGHUDU�DVSHFWRV�LPSRUWDQWHV�FRPR��

D�� 'LVWDQFLDPHQWR�HQWUH�DV�SHVVRDV��

E�� 8VR�GH�PiVFDUDV��

F�� 8VR�GH�iOFRRO�HP�JHO�H�RXWURV�FXLGDGRV�VDQLWiULRV��

3ODQR�GH�FRQWLQJrQFLD�GD�9DOH��+i�UHODWRV�GH�SHVVRDV�DWLQJLGDV�GD�iUHD���TXH�D�

9DOH�HVWDULD�HP�FDPSR�VHP�WRPDU�SUHFDXo}HV�VDQLWiULDV�QR�FRQWDWR�FRP�RV�DWLQJLGRV��1R�

VLWH� GD� Up� HVWi� HVFULWR� TXH� ³SURILVVLRQDLV� GH� 5HODFLRQDPHQWR� FRP� &RPXQLGDGH� IRUDP�

LQWHUURPSLGRV�� FRPR� IRUPD� GH�PDQWHU� R� LVRODPHQWR� VRFLDO�� 2V� DWHQGLPHQWRV� FRQWLQXDP�

VHQGR� UHDOL]DGRV��PDMRULWDULDPHQWH� GH� IRUPD� UHPRWD� �� SRU� WHOHIRQH� RX� YLD� RQOLQH� ���PDV�

WDPEpP� SUHVHQFLDOPHQWH�� HP� VLWXDo}HV� GH� QHFHVVLGDGH´� �YDOH�FRP�EU�� FRQVXOWD� HP�

�����������

3URSRVWD�� $V� ,QVWLWXLo}HV� GH� -XVWLoD� VROLFLWDUHP� LQIRUPDo}HV� VREUH� R� SODQR� GH�
FRQWLQJrQFLD�GD�HPSUHVD�H��DYDOLDU�VXD�DGHTXDomR�jV�GHWHUPLQDo}HV�GDV�DXWRULGDGHV�GH�

VD~GH��

�
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����� �&RPXQLFDomR�H�PRELOL]DomR�

(VVDV�SURSRVWDV�YLVDP�IDFLOLWDU��QHVVH�PRPHQWR�GH�GLVWDQFLDPHQWR�VRFLDO��R�FRQWDWR�

H�D�PRELOL]DomR�GDV�FRPXQLGDGHV�DWLQJLGDV��FRQVLGHUDQGR�TXH�DV�LQVWLWXLo}HV�HQYROYLGDV�

GHYHP�GDU�FRQWLQXLGDGH�DRV�VHXV�WUDEDOKRV�HP�FDPSR��

D�� $VSHFWRV�WHFQROyJLFRV�

%XVFDP�UHVSRQGHU�jV�GLILFXOGDGHV�WHFQROyJLFDV�GH�FRQWDWR�FRP�DV�FRPXQLGDGHV�H�

UHWLUDU�GHODV�R�{QXV�GR�FXVWR�GHVVD�FRPXQLFDomR�j�GLVWkQFLD��

x� $VVHJXUDU�R�DFHVVR�j� ,QWHUQHW�SHODV�SRSXODo}HV�DWLQJLGDV�DWUDYpV�GD�FULDomR�GH�

WHOHFHQWURV�FRPXQLWiULRV��

x� ³$QWHQDV�OLYUHV´�H�PDLV�DQWHQDV��DPSOLDomR�GR�DFHVVR�GDV�FRPXQLGDGHV�DWLQJLGDV��

HP�HVSHFLDO�DV�TXH�VH�HQFRQWUDP�HP�iUHDV�UXUDLV��FRP�D�LQVWDODomR�GH�PDLV�DQWHQDV�

QDV�VXDV�SUR[LPLGDGHV�H�FRP�D�OLEHUDomR�GRV�FXVWRV�GH�FRPXQLFDomR�DVVXPLGRV�

SHOD�9DOH���

x� &ULDomR�GH�XP�DSOLFDWLYR��³&RQH[mR�$WLQJLGR´��SDUD�IDYRUHFHU�D�FRPXQLFDomR�FRP�

DV�FRPXQLGDGHV�DWLQJLGDV��$�FRQH[mR�GR�SHUILO�GR�DWLQJLGR�H�GDV�$7,V�FRP�D�UHGH�

SDUD�XWLOL]DU�R�DSOLFDWLYR�GHYHUi�VHU�FXVWHDGD�SHOD�9DOH��

x� 'LVSRQLELOL]DU�IHUUDPHQWDV�GH�FRPXQLFDomR��VPDUWIRQHV�� WDEOHWV�H�RXWUDV��SDUD�DV�

OLGHUDQoDV�GRV�DWLQJLGRV���

x� 5HYHU�DV�UXEULFDV�GRV�3ODQRV�GH�WUDEDOKR�GDV�$7,V�H�&RRUGHQDomR�0HWRGROyJLFD�QR�

TXH�VH�UHIHUH�D�FXVWRV�FRP�WUDQVSRUWHV�SDUD�VXD�XWLOL]DomR�HP�LWHQV�GH�FRPXQLFDomR�

j�GLVWkQFLD��

�

E�� $VSHFWRV�PHWRGROyJLFRV�

0HWRGRORJLD� FRPSDUWLOKDGD�� FRQVWUXLU� XPD�PHWRGRORJLD� FRPSDUWLOKDGD� SDUD�
RULHQWDomR�GDV�$7,V�QR�VHX�WUDEDOKR�GH�FDPSR��YLVDQGR�DVVHJXUDU�D�SDUWLFLSDomR�GDV�

FRPXQLGDGHV�DWLQJLGDV��LQFOXLQGR��

x� (QYLR�GH�LQIRUPDo}HV�jV�FRPXQLGDGHV�DWLQJLGDV�DWUDYpV�GH��
��� 3RGFDVWV�SDUD�DV�UiGLRV�ORFDLV��TXH�VmR�PDLV�RXYLGDV��

��� 9tGHRV�FXUWRV�SDUD�HQYLR�DWUDYpV�GH�:KDWV$SS�H�RXWURV�PHLRV��

��� &DUWLOKDV�HOHWU{QLFDV��

��� 0DWHULDO�LPSUHVVR�DWUDYpV�GRV�&RUUHLRV��
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'RLV�WHPDV��SHOD�VXD�LPSRUWkQFLD�LPHGLDWD��SRGHULDP�VHU�DVVLP�WUDEDOKDGRV��D�
TXHVWmR� GD� TXHVLWDomR� H� D� FRQVWUXomR� GH� FULWpULRV� SDUD� D� FRQWLQXLGDGH� GR�
UHFHELPHQWR�GH�DX[tOLR�HPHUJHQFLDO��

x� 3DUWLFLSDomR�GDV�FRPXQLGDGHV�DWLQJLGDV�QDV�GHFLV}HV��DWUDYpV�GH���
��� &RQWDWRV�LQGLYLGXDOL]DGRV�FRP�OLGHUDQoDV�SRU�OLJDomR�WHOHI{QLFD�RX�YtGHRFKDPDGDV��

��� 5HXQL}HV�FRP�Q~FOHRV�ORFDLV��SRU�PHLR�UHPRWR��
��� 9RWDo}HV�HOHWU{QLFDV��UHDOL]DGDV�DSyV�R�HQYLR�GH�PDWHULDO�LQIRUPDWLYR�H�GHEDWH�ORFDO�

SUHVHQFLDO��HP�SHTXHQRV�JUXSRV��H�YLUWXDO��SDUD�S~EOLFRV�PDLRUHV���

����� 6LWXDomR�VRFLRHFRQ{PLFD�

$� FULVH� SURYRFDGD� SHOD� &29,'���� YHLR� DJUDYDU� D� VLWXDomR� VRFLRHFRQ{PLFD� GDV�

FRPXQLGDGHV� DWLQJLGDV�� Mi� DEDODGD� SHORV� GDQRV� SURYRFDGRV� FRP� R� URPSLPHQWR� GD�

EDUUDJHP� GD� 9DOH�� $VVLP�� WRUQD�VH� XUJHQWH� UHDOL]DU� Do}HV� TXH� SRVVDP�PLQLPL]DU� HVVD�

VLWXDomR��VHQGR�VXJHULGDV�DV�VHJXLQWHV�SURSRVWDV��

x� $X[tOLR� ILQDQFHLUR� HPHUJHQFLDO�� ³IOH[LELOL]DU� RV� PHLRV� GH� FRPSURYDomR� GH�
DWHQGLPHQWR�DR�FULWpULR��H[HPSOR��DYDO�VRFLDO���GD�PHVPD�IRUPD�TXH�VH�SUDWLFD�FRP�

UHODomR�D�FRQWH[WRV�XUEDQRV��SRU�H[HPSOR´��

x� 'LVWULEXLomR�GH�&HVWD�%iVLFD�H�.LW�+LJLrQLFR��

x� 2ULHQWDomR� jV� FRPXQLGDGHV� DWLQJLGDV� SDUD� DFHVVDU� UHFXUVRV� S~EOLFRV�

GLVSRQLELOL]DGRV�QD�FULVH���

x� $SRLR�jV� LQLFLDWLYDV� ORFDLV�GH�JHUDomR�GH� UHQGD��FRPR�D�SURGXomR�GH�PiVFDUDV��

DOLPHQWRV�SDUD�D�FHVWD�EiVLFD��HWF��

����� �ÈJXD�H�VDQHDPHQWR�

$� KLJLHQH� GDV�PmRV� H� GR� FRUSR�� FRPR� XP� WRGR�� p� XPD� GDV� SULQFLSDLV�PHGLGDV�

SUHYHQWLYDV�SDUD�R�HQIUHQWDPHQWR�GD�&29,'�����QR�HQWDQWR��D�TXDOLGDGH�GD�iJXD�GR�5LR�

3DUDRSHED�H�DOJXQV�GH�VHXV�DIOXHQWHV�ILFRX�FRPSURPHWLGD�DSyV�R�URPSLPHQWR�GD�EDUUDJHP�

GD� 9DOH�� JHUDQGR�� QHVVH� DVSHFWR�� XPD� VpULH� GH� GDQRV� SDUD� DV� FRPXQLGDGHV� DWLQJLGDV��

1HVVH�VHQWLGR��IRUDP�IRUPXODGDV�DOJXPDV�SURSRVWDV��

x� 0DSHDPHQWR�DWXDOL]DGR�GDV�VLWXDo}HV�PDLV�FUtWLFDV��SRU�WHUULWyULR��QR�TXH�VH�UHIHUH�

D�HVVH�DVSHFWR��

x� ³0XGDQoD�GR�SURFHVVR�GH�GLVWULEXLomR�GH�iJXD��SDUD�TXH�SDVVH�D�DGRWDU�R�XVR�GH�

*36� LGHQWLILFDQGR� ORFDLV�� SHVVRDV�� GDWDV� GRV� DEDVWHFLPHQWRV� SDUD� JDUDQWLU� D�

Num. 120007813 - Pág. 99Assinado eletronicamente por: CAROLINA MORISHITA MOTA FERREIRA - 15/06/2020 21:08:44
https://pje.tjmg.jus.br:443/pje/Processo/ConsultaDocumento/listView.seam?x=20061521084394700000118678932
Número do documento: 20061521084394700000118678932



�

���
�

GLVSRQLELOLGDGH� GH� iJXD�� GH� IRUPD� D� UHDOL]DU� SUHVWDomR� GH� FRQWDV� GR� VHUYLoR��

WRUQDQGR�PDLV�WUDQVSDUHQWH�R�SURFHVVR�FRPR�XP�WRGR´��

x� ³'LVTXH�ÈJXD��SDUD�TXH�SHVVRDV�TXH�QmR�DWHQGLGDV�SHOR�VHUYLoR��SRVVDP�FREUDU�
H�QRWLILFDU��GH�IRUPD�TXH�DV�$7,V�SRVVDP�DFRPSDQKDU�H�DX[LOLDU�QR�SURFHVVR´���

����� �6HUYLoRV�GH�VD~GH�

$�&29,'����WHP�FRPR�XP�GRV�VHXV�SULQFLSDLV�JDUJDORV�D�VREUHFDUJD�GRV�VHUYLoRV�

GH�VD~GH��1HVVH�VHQWLGR��IRUDP�DSUHVHQWDGDV�DV�VHJXLQWHV�SURSRVWDV��

D�� &RQWDWRV� FRP� RV� VHUYLoRV� GH� VD~GH� ORFDLV� H� DV� VHFUHWDULDV�PXQLFLSDLV� GH�
VD~GH��SDUD�REWHU�PDLV�LQIRUPDo}HV�VREUH�VXDV�GLILFXOGDGHV�QD�VLWXDomR�DWXDO�GH�
&29,'�����PDSHDQGR�R�Q~PHUR�GH�FDVRV��yELWRV��HWF��

�

E�� 5HFXUVRV�+XPDQRV���

x� $JHQWHV�&RPXQLWiULRV�GH�6D~GH��DPSOLDomR�GR�Q~PHUR�SDUD�FREHUWXUD�GH�WRGRV�RV�

WHUULWyULRV��SDUD�Do}HV�GH�EXVFD�DWLYD�GH�VLQWRPiWLFRV�GH�&29,'����H�RXWURV�DJUDYRV�

H�YLJLOkQFLD�DRV�JUXSRV�GH�ULVFRV���

x� 0pGLFR�H�HQIHUPHLUR�QD�(6)��FRQWUDWDomR�SDUD�UHIRUoR�GRV�VHUYLoRV�GH�VD~GH��

x� 3URWHomR�DR�7UDEDOKDGRU�GD�6D~GH��(3,V�SDUD�RV�WUDEDOKDGRUHV�GH�VD~GH��

�

F�� 5HFXUVRV�WpFQLFRV���

x� $OpP�GR�UHIRUoR�GDV�HTXLSHV�GH�VD~GH��VHULD�QHFHVViULR�TXH�D�9DOH�GLVSRQLELOL]DVVH�

UHVSLUDGRUHV�H�OHLWRV�SDUD�DV�FLGDGHV�SROR�GDV�FLQFR�UHJL}HV��

x� 'LVSHQVDomR�GH�PHGLFDPHQWRV�H�LQVXPRV��SDUD�GRHQWHV�FU{QLFRV��

x� ,QVXPRV�SDUD�GLDJQyVWLFR�GD�GRHQoD�&29,'�����PDWHULDO� LQGLFDGR�SDUD�WHVWDJHP�

HVWHMD�GLVSRQtYHO�QRV�FHQWURV�VHFXQGiULRV�H�WHUFLiULRV��

x� 5HIHUrQFLD�DVVLVWHQFLDO�SDUD�D�5HGH�6HFXQGiULD�H�7HUFLiULD��FRQKHFHU�R�)OX[RJUDPD�

SDUD� GH� FDVRV� GH� PDLRU� JUDYLGDGH�� FRP� VXSRUWH� GR� 7UDQVSRUWH� 6DQLWiULR� SDUD�

DWHQGHU�DV�FRPXQLGDGHV�DWLQJLGDV���

�

G�� 5HFXUVRV�GH�LQIRUPDomR�H�IRUPDomR���

x� %ROHWLQV� (SLGHPLROyJLFRV� 6HPDQDLV�� D� VHUHP� GLVSRQLELOL]DGRV�� SHODV� VHFUHWDULDV�

PXQLFLSDLV�GH�VD~GH��SDUD�DV�$7,V��

x� 5HDOL]DomR�GH�WUHLQDPHQWRV�H�FDSDFLWDo}HV�GRV�SURILVVLRQDLV�GDV�$7,V��VHQGR�TXH�

RV� FHQWURV� GH� (QVLQR� H� 3HVTXLVD� H� D� 6HFUHWDULD� (VWDGXDO� GH� 6D~GH� HVWmR�

GLVSRQLELOL]DQGR�FXUVRV�H�WUHLQDPHQWRV�UiSLGRV�SRU�YLD�UHPRWD��
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x� &DSDFLWDomR� GH� OLGHUDQoDV� FRPXQLWiULDV� H� &RQVHOKHLURV� 0XQLFLSDLV� GH� 6D~GH� H�

FDPSDQKDV�GH�VD~GH�YROWDGDV�SDUD�DV�FRPXQLGDGHV�DWLQJLGDV��

�

����� �$VVLVWrQFLD�VRFLDO�

D�� &RQWDWR� FRP�RV�&HQWURV� GH�5HIHUrQFLD� GH�$VVLVWrQFLD�6RFLDO� �&5$6�� H�&HQWURV�

(VSHFLDOL]DGRV�GH�$VVLVWrQFLD�6RFLDO��&5($6��H�DV�VHFUHWDULDV�PXQLFLSDLV�GHVVD�

iUHD� SDUD� REWHU�PDLV� LQIRUPDo}HV� VREUH� VXDV� GLILFXOGDGHV� QD� VLWXDomR� DWXDO� GH�

&29,'����H�FRPR�HVWmR�VHQGR�UHDOL]DGDV�DV�VXDV�DWLYLGDGHV�SDUD�PHOKRU�LQIRUPDU�

jV�FRPXQLGDGHV�DWLQJLGDV��

E�� ³)RUWDOHFLPHQWR�GDV�Do}HV�GRV�&HQWURV�GH�5HIHUrQFLD�GH�$VVLVWrQFLD�6RFLDO��&5$6��

H�&HQWURV�(VSHFLDOL]DGRV�GH�$VVLVWrQFLD�6RFLDO� �&5($6���FRP�(TXLSHV�9RODQWHV�

SDUD�DWHQGLPHQWR�jV�FRPXQLGDGHV�UXUDLV´��
F�� ³9LJLOkQFLD�VRFLRDVVLVWHQFLDO´��0DQWHU�VHUYLoR�GH�SUHYHQomR�GD�YLROrQFLD�FRQWUD�

D� PXOKHU� H� GD� FULDQoD� H� DGROHVFHQWH� QRV� WHUULWyULRV� DWLQJLGRV�� DWUDYpV� GD�
GLVSRQLELOLGDGH�GH�WHOHIRQH�H�GR�Q~PHUR�GH�:KDWV$SS����KRUDV�SRU�GLD´��

�

��� ,1)5$(6758785$��/2*Ë67,&$��*(67­2�'(�3(662$6�(�25d$0(172�

�

����� ,QIUDHVWUXWXUD�

$�LQIUDHVWUXWXUD�RSHUDFLRQDO�GD�iUHD���FRQWDUi�FRP�XPD�VHGH�DGPLQLVWUDWLYD�HP�%HOR�

+RUL]RQWH��XPD�VHGH�UHJLRQDO�HP�&DFKRHLUD�GR�&KRUR�H�XPD�XQLGDGH�PyYHO��FRQIRUPH�D�

GHVFULomR�D�VHJXLU��

�������6('(� 5(*,21$/�� &$6$� '(� $&2/+,0(172� (0� &$&+2(,5$� '2�

&+252�

3DUD�R�GHVHQYROYLPHQWR�GH�XP�WUDEDOKR�IOXLGR�H�HILFLHQWH�SDUD�DV�SHVVRDV�DWLQJLGDV��

ID]�VH�QHFHVViULR�XPD�EDVH�IL[D�QD�iUHD�UXUDO�TXH�IDFLOLWH�D�FRRUGHQDomR�GDV�DWLYLGDGHV�QR�

kPELWR� UHJLRQDO�� (VWD� HVWUXWXUD� VHUYLUi� SULPHLUDPHQWH� FRPR� &DVD� GH� $FROKLPHQWR� GDV�

FRPXQLGDGHV� GH� &DFKRHLUD� GR� &KRUR�� PDV� WDPEpP� FRPR� XP� SRQWR� GH� UHIHUrQFLD� GD�

$VVHVVRULD� 7pFQLFD� SDUD� DV� FRPXQLGDGHV� H� XP� VXSRUWH� SHUPDQHQWH� SDUD� D� HTXLSH�
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PXOWLGLVFLSOLQDU��3DUD�WDO�p�SUHFLVR�HVWUXWXUDU�XPD�VHGH�UHJLRQDO�H�XP�VLVWHPD�GH�WUDQVSRUWH�

TXH�SRVVLELOLWH�D�FLUFXODomR�H�DWXDomR�GD�HTXLSH��

�������81,'$'(�0Ï9(/�'(�$&2/+,0(172�'2�,167,7872�*8$,&8<�

+DYHUi�DLQGD�XPD�XQLGDGH�PyYHO��TXH�SUHVWDUi�VHUYLoR�LWLQHUDQWH�GH�DFROKLPHQWR�H�

DFRPSDQKDPHQWR�GRV�DWLQJLGRV��UHDOL]DGR�SRU�HTXLSH�PXOWLGLVFLSOLQDU��$�8QLGDGH�0yYHO�p�

LPSRUWDQWH�SDUD�R�WUDEDOKR�QDV�FRPXQLGDGHV�TXH�QmR�SRVVXHP�LQIUDHVWUXWXUD�EiVLFD�SDUD�

DWHQGLPHQWR�H�DFROKLPHQWR��$�LGHLD�p�TXH�R�YHtFXOR�FLUFXOH�HQWUH�DV�FRPXQLGDGHV��RQGH�DV�

SRSXODo}HV�QmR�VmR�FRQFHQWUDGDV��FRP�WUDMHWRV� ORQJRV�HQWUH�XPD�PRUDGLD�H�RXWUD��8PD�

YH]� SRU� VHPDQD�� D� 8QLGDGH� 0yYHO� UHDOL]DUi� DWHQGLPHQWR� HP� XP� OXJDU� GLIHUHQWH��

FRQWHPSODQGR�VHPDQDOPHQWH�R�DFROKLPHQWR�HP�WRGDV�DV�FRPXQLGDGHV��

$�ILJXUD�D�VHJXLU�DSUHVHQWD�XP�PRGHOR�GH�YHtFXOR�DGDSWDGR�VXJHULGR��VHQGR�XPD�

LPDJHP�PHUDPHQWH�LOXVWUDWLYD��

�

)LJXUD������0RGHOR�SURSRVWR�8QLGDGH�0yYHO�GH�$FROKLPHQWR�GR�,QVWLWXWR�*XDLFX\�

�

)RQWH��,QVWLWXWR�*XDLFX\��������

�
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�������6('(�$'0,1,675$7,9$�(0�%(/2�+25,=217(�

$� VHGH� GR� ,QVWLWXWR� *XDLFX\� VHUi� HP� %HOR� +RUL]RQWH�� RQGH� RFRUUHUi� D� JHVWmR�

DGPLQLVWUDWLYD�GD�$VVHVVRULD�7pFQLFD�,QGHSHQGHQWH��

�

����� /RJtVWLFD�

$�ÈUHD���HQFRQWUD�VH�QR�WUHFKR�GR�ULR�3DUDRSHED�HQWUH�DV�FLGDGHV�GH�3RPSpX�H�

&XUYHOR��1HVWH�WUHFKR�IRUDP�LGHQWLILFDGDV��SHODV�,QVWLWXLo}HV�GH�-XVWLoD��VHLV�FRPXQLGDGHV�

TXH�� FRQIRUPH� Mi� DSUHVHQWDGR� QHVWH� 3ODQR� GH� 7UDEDOKR�� DILUPDP� D� SUHGRPLQkQFLD� GR�

DPELHQWH�UXUDO�H�D�SUR[LPLGDGH�GH�WRGDV�DV�FRPXQLGDGHV�FRP�R�ULR�3DUDRSHED��

&RQIRUPH�OHYDQWDPHQWR��RV�WUDMHWRV�GD�ÈUHD���VmR�FRPSRVWRV�GH�HVWUDGDV�GH�WHUUD�

DFLGHQWDGDV�� (� FRP� GLVWkQFLDV� ORQJDV� HQWUH� XPD� FRPXQLGDGH� H� RXWUD�� FRPR� SRGH� VHU�

REVHUYDGR�QR�TXDGUR�D�VHJXLU��

4XDGUR�����'LVWkQFLDV�HQWUH�DV�FRPXQLGDGHV�H�HQWUH�DV�VHGHV�GH�3RPSpX��&XUYHOR�
H�%HOR�+RUL]RQWH�

�

2EVHUYDGD�D�SUHFDULHGDGH�GDV�URWDV��p�SRVVtYHO�DILUPDU�TXH�R�VHUYLoR�FRPXP�GH�

DOXJXHO�GH�FDUURV�VHULD�RQHURVR��OHYDQGR�HP�FRQWD�DV�DOWDV�WD[DV�GH�ODYDJHP�H�SHTXHQDV�

DYDULDV��DUUDQK}HV��SRHLUD�QR�PRWRU��HWF���FREUDGDV�SHODV�ORFDGRUDV��

$� FRPSUD� GH� DXWRPyYHLV� WDPEpP� VHULD� RQHURVD�� YLVWR� D� GHVSHVD� FRP� VHUYLoRV�

�VHJXUR��PDQXWHQomR��HWF���H�LPSRVWRV��,39$�H�RXWURV��QHFHVViULRV�DRV�YHtFXORV��DOpP�GR�

SRVVtYHO�DXPHQWR�GH�SHVVRDO�SDUD�DGPLQLVWUDU�WDLV�GHPDQGDV��
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2SWD�VH�HQWmR�SHOR�VHUYLoR�GH�WHUFHLUL]DomR�GH�IURWDV��QR�TXDO�D�HPSUHVD�SUHVWDGRUD�

FRPSUD�RV� YHtFXORV� H� RIHUHFH� XPD� UHGH�GH� VHUYLoRV� �VHJXUR� WRWDO�� ,39$�� FDUUR� UHVHUYD��

DWHQGLPHQWR� ��� KRUDV��PDQXWHQo}HV� H� UHYLV}HV�� UDVWUHDPHQWR�� HWF��� FRPSDWtYHLV� FRP� R�

WUDEDOKR�TXH�VHUi�GHVHQYROYLGR��

e�LPSRUWDQWH�REVHUYDU�TXH�D�HVFROKD�SHORV�FDUURV�GH�VHWH�OXJDUHV�H�FRP�SURWHomR�

RII�URDG�GLPLQXL�FRQVLGHUDYHOPHQWH�R�YROXPH�GD�IURWD�H�SURSRUFLRQD�HILFLrQFLD�DR�WUDEDOKR�

HP� HTXLSH�� +i� WDPEpP� D� SUHYLVmR� GH� XPD� SLFN�XS� GH� WUDomR� �[��� HVVHQFLDO� SDUD� RV�

GHVORFDPHQWRV�GD�HTXLSH�DPELHQWDO�SHUPDQHQWH��

�

�����*HVWmR�GH�SHVVRDV��

$�HTXLSH�PXOWLGLVFLSOLQDU�GR�,QVWLWXWR�*XDLFX\�VHUi�FRQWUDWDGD�SDUD�DWXDU�GXUDQWH�D�

H[HFXomR�GR�3ODQR�GH�7UDEDOKR��WHQGR�SDUWH�GRV�SURILVVLRQDLV�ORWDGRV�QR�HVFULWyULR�GH�%HOR�

+RUL]RQWH�H�SDUWH�QR�HVFULWyULR�GH�&DFKRHLUD�GR�&KRUR��2�TXDGUR�D�VHJXLU�GHVFUHYH�D�HTXLSH�

D� VHU� FRQWUDWDGD� SHOR� ,QVWLWXWR� *XDLFX\�� 2V� SURILVVLRQDLV� IRUDP� DJUXSDGRV� SRU� IXQomR��

ORWDomR�H�KLHUDUTXLD��
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4XDGUR�����3URSRVWD�GH�IRUPDomR�GD�HTXLSH�GR�,QVWLWXWR�*XDLFX\��

�

2�TXDGUR�D�VHJXLU�DSUHVHQWD�XP�GHWDOKDPHQWR�GRV�SURILVVLRQDLV�TXH�LUmR�FRPSRU�D�

HTXLSH�GR�,QVWLWXWR�*XDLFX\��D�SDUWLU�GR�DJUXSDPHQWR�DSUHVHQWDGR�QR�TXDGUR�DQWHULRU��

� �

�ƌĞĂ� YƵĂŶƚ͘ �ĞƐĐƌŝĕĆŽ�ĚŽƐ��ĂƌŐŽƐ �ƚƌŝďƵŝĕĆŽ

'ĞƐƚĆŽ ϭ �ŽŽƌĚĞŶĂĚŽƌ�'ĞƌĂů
�ŽŽƌĚĞŶĂĕĆŽ�ŐĞƌĂů�ĚĂ�
�ƐƐĞƐƐŽƌŝĂ͘

'ĞƐƚĆŽ ϲ �ŽŽƌĚĞŶĂĚŽƌ�dĞŵĄƚŝĐŽ
�ŽŽƌĚĞŶĂĕĆŽ�ĚĂƐ�ĞƋƵŝƉĞƐ�
ƚĞŵĄƚŝĐĂƐ͘

'ĞƐƚĆŽ ϭ �ŽŽƌĚĞŶĂĚŽƌ�ĚĞ��ĂŵƉŽ
�ŽŽƌĚĞŶĂƌ�ĞƋƵŝƉĞ�ĚĞ�ĐĂŵƉŽ�Ğ�
ŵĞĚŝĂĕĆŽ�ĚĞ�ĐŽŶĨůŝƚŽƐ͘

'ĞƐƚĆŽ ϭ 'ĞƌĞŶƚĞ�ZĞŐŝŽŶĂů
�ŽŽƌĚĞŶĂĕĆŽ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĂ�ĚĂ�
ƐĞĚĞ�ƌĞŐŝŽŶĂů͘

dĠĐŶŝĐĂͬ'ĞƐƚĆŽ ϮϬ �ŶĂůŝƐƚĂ�^ġŶŝŽƌ
^ƵƉŽƌƚĞ�ŐĞƌĂů�ăƐ�ĐŽŽƌĚĞŶĂĕƁĞƐ�
ƚĞŵĄƚŝĐĂƐ͘

dĠĐŶŝĐĂ ϱϬ �ŶĂůŝƐƚĂ�WůĞŶŽ
�ǆĞĐƵĕĆŽ�ĚĂƐ�ĂƚŝǀŝĚĂĚĞƐ�ĚĞ�
ĐĂŵƉŽ �͕ĐŽŵƵŶŝĐĂĕĆŽ�ĞͬŽƵ�
ŐĞƐƚĆŽ͘

�ĚŵŝŶŝƐƚƌĂƚŝǀŽͬdĠĐŶŝĐĂ ϭϱ �ŶĂůŝƐƚĂ�:ƵŶŝŽƌ
�ǆĞĐƵĕĆŽ�ĚĞ�ĨƵŶĕƁĞƐ�
ĂĚŵŝŶŝƐƚƌĂƚŝǀĂƐ�Ğ�ĂƉŽŝŽ�ăƐ�
ĐŽŽƌĚĞŶĂĕƁĞƐ�ƚĞŵĄƚŝĐĂƐ͘

WƌŽĚƵĕĆŽ�ĞǆĞĐƵƚŝǀĂ ϰ WƌŽĚƵƚŽƌ�ĚĞ�ŝŶĨƌĂĞƐƚƌƵƚƵƌĂ �ƉŽŝŽ�ă�ƉƌŽĚƵĕĆŽ�ĞǆĞĐƵƚŝǀĂ͘

�ĚŵŝŶŝƐƚƌĂƚŝǀŽ� ϯ �ƵǆŝůŝĂƌ��ĚŵŝŶŝƐƚƌĂƚŝǀŽ
�ƉŽŝŽ�ŶĂ�ĞǆĞĐƵĕĆŽ�ĚĂƐ�
ĂƚŝǀŝĚĂĚĞƐ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĂƐ͘

DĂŶƵƚĞŶĕĆŽ Ϯ �ƵǆŝůŝĂƌ�ĚĞ�^ĞƌǀŝĕŽƐ�'ĞƌĂŝƐ
>ŝŵƉĞǌĂ�Ğ�ŵĂŶƵƚĞŶĕĆŽ�ĚŽƐ�
ĞƐĐƌŝƚſƌŝŽƐ͘

KƉĞƌĂĐŝŽŶĂů ϴ DŽƚŽƌŝƐƚĂ
ZĞĂůŝǌĂƌ�Ž�ƚƌĂŶƐƉŽƌƚĞ�ĚĞ�ƉĞƐƐŽĂƐ�
Ğ�ŵĂƚĞƌŝĂŝƐ͘

dĠĐŶŝĐĂ ϴ �ƐƚĂŐŝĄƌŝŽ�ĚĞ�'ƌĂĚƵĂĕĆŽ
�ƉŽŝŽ�ăƐ�ĂƚŝǀŝĚĂĚĞƐ�ĚĂ��ƐƐĞƐƐŽƌŝĂ�
Ğ�ƐŝƐƚĞŵĂƚŝǌĂĕĆŽ�ĚĞ�ĚĂĚŽƐ͘

7RWDO� ��� � �

��^�Z/��K��Yh/W�
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4XDGUR�����'HWDOKDPHQWR�GD�HTXLSH�GR�,QVWLWXWR�*XDLFX\�
�

�
�

�ĂƌŐŽ YƵĂŶƚ͘ WƌŽĨŝƐƐŝŽŶĂů
�ŽŽƌĚĞŶĂĚŽƌĞƐ�'ĞƌĂŝƐ ϭ �ŽŽƌĚĞŶĂĚŽƌ�'ĞƌĂů
�ŽŽƌĚĞŶĂĚŽƌĞƐ�dĞŵĄƚŝĐŽƐ ϲ �ŽŽƌĚĞŶĂĚŽƌ�dĞŵĄƚŝĐŽ
�ŽŽƌĚĞŶĂĚŽƌ�ĚĞ��ĂŵƉŽ ϭ �ŽŽƌĚĞŶĂĚŽƌ�ĚĞ��ĂŵƉŽ
'ĞƌĞŶƚĞ�ZĞŐŝŽŶĂů ϭ 'ĞƌĞŶƚĞ�ZĞŐŝŽŶĂů

ϯ �ƐƐĞƐƐŽƌ�ĚĞ��ŶĄůŝƐĞ��ŵďŝĞŶƚĂů
ϯ �ƐƐĞƐƐŽƌ�ĚĂ�'ĞƐƚĆŽ��ǆĞĐƵƚŝǀĂ
Ϯ �ƐƐĞƐƐŽƌ�ĚĞ�>ŽŐşƐƚŝĐĂ
ϲ �ƐƐĞƐƐŽƌ�ĚĞ�DŽďŝůŝǌĂĕĆŽ�^ŽĐŝĂů
ϯ �ƐƐĞƐƐŽƌ�ĚŽ��ĞƐĞŶǀŽůǀŝŵĞŶƚŽ��ŐƌĄƌŝŽ
ϯ �ƐƐĞƐƐŽƌ�:ƵƌşĚŝĐŽ
ϲ �ĚǀŽŐĂĚŽ�WŽƉƵůĂƌ
ϲ �ŽŵƵŶŝĐĂĚŽƌ�WŽƉƵůĂƌ
ϲ WƌŽĨŝƐƐŝŽŶĂů�ĚĂƐ��ŝġŶĐŝĂƐ��ŐƌĄƌŝĂƐ
ϲ �ƐƐŝƐƚĞŶƚĞ�^ŽĐŝĂů
ϲ WƌŽĨŝƐƐŝŽŶĂů�ĚĂ�^ĂƷĚĞ�WƷďůŝĐĂ
ϲ WƐŝĐſůŽŐĂ�^ŽĐŝĂů
ϳ dĠĐŶŝĐŽ�ĚĞ��ŽŵƵŶŝĐĂĕĆŽ�^ŽĐŝĂů
ϳ dĠĐŶŝĐŽ�ĚĞ��ŶĄůŝƐĞ��ŵďŝĞŶƚĂů
Ϯ �ŶĂůŝƐƚĂ�ĚĞ�ZĞĚĞƐ
ϰ �ŶĂůŝƐƚĂ�ĚĞ�ZĞĐƵƌƐŽƐ�,ƵŵĂŶŽƐ

ϯ
�ŶĂůŝƐƚĂ�ĚĞ��ƉŽŝŽ�ăƐ��ŽŽƌĚĞŶĂĕƁĞƐ�
dĞŵĄƚŝĐĂƐ

ϰ �ŶĂůŝƐƚĂ�ĚĞ��ŽŵƉƌĂƐ
Ϯ �ŶĂůŝƐƚĂ�ĚĞ�WĂƚƌŝŵƀŶŝŽ

WƌŽĚƵƚŽƌ�ĚĞ�/ŶĨƌĂĞƐƚƌƵƚƵƌĂ ϰ WƌŽĚƵƚŽƌ�ĚĞ�/ŶĨƌĂĞƐƚƌƵƚƵƌĂ

ϭ
�Ƶǆ͘��ĚŵŝŶŝƐƚƌĂƚŝǀŽ�Ͳ��ƐĐƌŝƚſƌŝŽ��ĞůŽ�
,ŽƌŝǌŽŶƚĞ

Ϯ
�Ƶǆ͘��ĚŵŝŶŝƐƚƌĂƚŝǀŽ�Ͳ��ƐĐƌŝƚſƌŝŽ��ĂĐŚŽĞŝƌĂ�
ĚŽ��ŚŽƌŽ

ϭ
�Ƶǆ͘�^ĞƌǀŝĕŽƐ�ŐĞƌĂŝƐ�Ͳ��ƐĐƌŝƚſƌŝŽ��ĞůŽ�
,ŽƌŝǌŽŶƚĞ

ϭ
�Ƶǆ͘�^ĞƌǀŝĕŽƐ�ŐĞƌĂŝƐ�Ͳ��ƐĐƌŝƚſƌŝŽ��ĂĐŚŽĞŝƌĂ�
ĚŽ��ŚŽƌŽ

DŽƚŽƌŝƐƚĂƐ ϴ DŽƚŽƌŝƐƚĂ
�ƐƚĂŐŝĄƌŝŽƐ�ĚĞ�'ƌĂĚƵĂĕĆŽ ϴ �ƐƚĂŐŝĄƌŝŽ�ĚĞ�'ƌĂĚƵĂĕĆŽ

dŽƚĂů ϭϭϵ Ͳ

�ƵǆŝůŝĂƌĞƐ�ĚĞ�^ĞƌǀŝĕŽƐ�'ĞƌĂŝƐ

��d�>,�D�EdK�����Yh/W�

�ŶĂůŝƐƚĂ�^ġŶŝŽƌ

�ŶĂůŝƐƚĂ�WůĞŶŽ

�ŶĂůŝƐƚĂ�:ƵŶŝŽƌ

�ƵǆŝůŝĂƌĞƐ��ĚŵŝŶŝƐƚƌĂƚŝǀŽƐ
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����� &RQVXOWRULDV�HVSHFLDOL]DGDV�

$V�FRQVXOWRULDV�HVSHFLDOL]DGDV�WHUmR�R�REMHWLYR�GH�SURGX]LU�GDGRV�TXH�WUDQVPLWDP�

VHJXUDQoD� j� SRSXODomR� DWLQJLGD� H� DR� PHVPR� WHPSR� VXEVLGLHP� D� UHSDUDomR�� )RUDP�

UHFRUUHQWHV� GHSRLPHQWRV� VREUH� DQLPDLV�PRUWRV�� SRoRV� DUWHVLDQRV� ORFDOL]DGRV� HP� iUHDV�

SUy[LPDV�DR�ULR��G~YLGDV�VREUH�TXDOLGDGH�GD�iJXD�GR�ULR�H�D�SRVVLELOLGDGH�GH�XWLOL]i�OD�SDUD�

GHYLGRV�ILQV��$OpP�GLVVR��D�SHUJXQWD�PDLV�IUHTXHQWH�p�³WHUHPRV�R�5LR�GH�YROWD"´��e�SDSHO�GD�

$VVHVVRULD� 7pFQLFD� ,QGHSHQGHQWH� FRQIURQWDU� H� YDOLGDU� GDGRV�� QR� LQWXLWR� GH� RIHUHFHU�

LQIRUPDo}HV� TXH� WUDQVPLWDP� VHJXUDQoD� j� SRSXODomR�� 'H� DFRUGR� FRP� DV� TXHVW}HV�

OHYDQWDGDV�� R� TXDGUR� D� VHJXLU� VLQWHWL]D� DV� FRQVXOWRULDV� HVSHFLDOL]DGDV� TXH� VHUmR�

FRQWUDWDGDV�SDUD�D�DGHTXDGD�SUHVWDomR�GH�DVVHVVRULD� LQGHSHQGHQWH�DRV�DWLQJLGRV�SHOR�

GHVDVWUH�SURYRFDGR�SHOR�URPSLPHQWR�GD�EDUUDJHP�%�,�H�VRWHUUDPHQWR�GDV�EDUUDJHQV�%�,9�

H�%�,9�$�GD�PLQHUDGRUD�9DOH�6�$��

4XDGUR������&RQVXOWRULDV�WpFQLFDV�HVSHFLDOL]DGDV�SRU�WLSR�H�REMHWLYR�

'LVFULPLQDomR� 2EMHWLYRV�

$QiOLVH�GH�iJXD�SDUD�XVRV�KXPDQRV� �$QiOLVH�GH�iJXD�SDUD�SDGU}HV�GH�SRWDELOLGDGH��FRQVLGHUDQGR�DV�
PHWRGRORJLDV�H�QRUPDV�HVSHFtILFDV�EUDVLOHLUDV��

$QiOLVH�GD�TXDOLGDGH�GH�SURGXWRV�GH�RULJHP�
DQLPDO�

3HUPLWH�DYDOLDU�VH�RV�SURGXWRV�GHULYDGRV�GH�DQLPDLV�HVWmR�
FRQWDPLQDGRV��RX�QmR���SRGHQGR�WUD]HU�ULVFRV�SDUD�RV�FRQVXPLGRUHV��

$QiOLVH�GH�iJXD�SDUD�DYDOLDomR�DPELHQWDO�
�&21$0$������

�$QiOLVH�ODERUDWRULDO�SDUD�SHUFHSomR�GD�DOWHUDomR�GH�SDUkPHWURV�GH�
TXDOLGDGH�DR�ORQJR�GR�WHPSR�H�VHXV�LPSDFWRV�SDUD�D�GLQkPLFD�
DPELHQWDO�H�HFROyJLFD��

$QiOLVH�GH�VHGLPHQWRV�
�$QiOLVH�ODERUDWRULDO�GH�SUHVHQoD�H�FRQFHQWUDomR�GH�PHWDLV�DGVRUYLGRV�
DRV�VHGLPHQWRV�H�VHXV�LPSDFWRV�SDUD�R�VLVWHPD�HFROyJLFR�H�GLQkPLFD�
IOXYLDO�GR�FXUVR�G¶iJXD��

$QiOLVH�GH�VROR� $QiOLVH�ODERUDWRULDO�SDUD�GLPHQVLRQDPHQWR�GH�IHUWLOLGDGH�H�
FODVVLILFDomR�GH�FDUDFWHUtVWLFDV�GRV�VRORV�

$QiOLVH�ODERUDWRULDO�GH�DPRVWUDV�DQLPDLV�
VXVSHLWRV�GH�FRQWDPLQDomR�

�)LQDOLGDGH�GH�GHWHUPLQDU�D�FDXVD�PRUWLV�TXDQGR�VRE�VXVSHLWD�GH�
FRQWDPLQDomR�

(PLVVmR�GH�SDUHFHUHV�H�UHODWyULRV�HVSHFtILFRV�
GH�DQiOLVH�DPELHQWDO�

&RQVXOWRULD�DPELHQWDO�SDUD�DQiOLVHV�FRPSOHPHQWDUHV��HPLVVmR�GH�
SDUHFHUHV�H�UHODWyULRV�HVSHFtILFRV�DR�ORQJR�GR�SURMHWR��

'),3$�,�

/HYDQWDPHQWR�GH�LQIRUPDo}HV�EiVLFDV�GDV�IDPtOLDV�SDUD�VLVWHPDWL]DU�
DV�SULPHLUDV�OHLWXUDV�VREUH�RV�GDQRV�SHUFHELGRV�SHODV�XQLGDGHV�
IDPLOLDUHV��H�WDPEpP�RSRUWXQL]DU�XPD�OHLWXUD�GH�FRPR�HVVHV�GLIHUHQWHV�
GDQRV�VH�PDQLIHVWDP�QR�FRQWH[WR�UHJLRQDO�GD�ÈUHD����(VVD�HWDSD�p�
HVVHQFLDO�SDUD�D�FDUDFWHUL]DomR�GH�WLSRORJLDV�H�IRUPDV�FRP�TXH�DV�
GLIHUHQWHV�SHVVRDV�H�FRPXQLGDGHV�IRUDP�DWLQJLGDV��

'),3$�,,�
(QWHQGHU�GH�IRUPD�PDLV�SURIXQGD�H�TXDOLILFDGD�DV�P~OWLSODV�GLPHQV}HV�
GR�GDQR��D�SDUWLU�GD�UHDOLGDGH�GH�FDGD�Q~FOHR�IDPLOLDU��(VVD�VHJXQGD�
HWDSD�SRGH�VHU�GLYLGLGD�HP�PDLV�GH�XP�HQFRQWUR��

%LRPRQLWRUDPHQWR�H�DQiOLVH�GH�LFWLRIDXQD� $QiOLVH�ODERUDWRULDO�WR[LFROyJLFD�SDUD�DIHULomR�GH�SRVVtYHO�
FRQWDPLQDomR�HP�LFWLRIDXQD�H�QR�VLVWHPD�HFROyJLFR�IOXYLDO��

(VWXGRV�(FRQ{PLFRV� (VWXGRV�GH�DYDOLDomR�GRV�LPSDFWRV�HFRQ{PLFRV�
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'LVFULPLQDomR� 2EMHWLYRV�

'LDJQyVWLFR�FOtQLFR�H�YHWHULQiULR��FDVRV�
VLQWRPiWLFRV�H�GH�DOWR�ULVFR��

'LDJQyVWLFR�SRU�DPRVWUDJHP��$YDOLDU�D�FRQGLomR�GH�VD~GH�H�DOWHUDo}HV�
ILVLROyJLFDV�TXH�SRVVDP�RFRUUHU�HP�YLUWXGH�GH�FRQWDPLQDomR��2�
DWHQGLPHQWR�FOtQLFR�REMHWLYD�DYDOLDU�D�FRQGLomR�GH�DQLPDLV�TXH�
DSUHVHQWHP�VLQWRPDWRORJLD�FOtQLFD�FRPSDWtYHO�FRP�LQWR[LFDomR�H�
GLDJQyVWLFR�

'LDJQyVWLFR�GDV�&RQGLo}HV�GH�6D~GH�GDV�
3HVVRDV�$WLQJLGDV��$QiOLVH�&OtQLFD�H�
7R[LFROyJLFD��

'LDJQyVWLFR�GDV�&RQGLo}HV�GH�6D~GH�GDV�3HVVRDV�$WLQJLGDV��

'LDJQyVWLFR�GH�&RPSRUWDPHQWR�GR�0HUFDGR�
,PRELOLiULR��DQWHULRU�H�IXWXUR��

(ODERUDomR�GH�HVWXGR�DFHUFD�GDV�FRQGLo}HV�GR�PHUFDGR�LPRELOLiULR�
ORFDO��DWUDYpV�GH�DPRVWUDJHP�GRV�YDORUHV�SUDWLFDGRV�DQWHULRUPHQWH�DR�
GHVDVWUH��D�LGHQWLILFDomR�H�GHOLPLWDomR�GR�LPSDFWR�KDYLGR�HP�IXQomR�
GR�PHVPR��H�R�DSRQWDPHQWR�GD�GHSUHFLDomR�DR�SDWULP{QLR�GRV�
DWLQJLGRV��'HWHUPLQDomR�GDV�VpULHV�KLVWyULFDV�GH�FRPSRUWDPHQWR�GR�
PHUFDGR�DWp�R�GHVDVWUH�H�D�SURMHomR�GD�VpULH�GHFHQDO��YLQWHQDO�H�
WULQWHQDO�IXWXUDV��SDUD�ILQV�GH�PHQVXUDomR�GRV�LPSDFWRV�SURYiYHLV�DR�
PHUFDGR�IXWXUR�QD�YDORUL]DomR�GR�SDWULP{QLR�LPRELOLiULR�GRV�DWLQJLGRV��
'HWHUPLQDomR�HVWLPDGD�GR�GHViJLR�IXWXUR�PpGLR�GH�GHSUHFLDomR�DR�
SDWULP{QLR�GRV�DWLQJLGRV��

'LDJQyVWLFR�)XQGLiULR�GDV�&RPXQLGDGHV�

3URGXomR�GH�HVWXGR�GLDJQyVWLFR�GDV�FDUDFWHUtVWLFDV�IXQGLiULDV�GDV�
FRPXQLGDGHV�DWHQGLGDV��DSRQWDQGR�VROXo}HV�JOREDLV�RX�LQGLYLGXDLV�
SDUD�D�TXHVWmR�GD�UHJXODUL]DomR�IXQGLiULD�FRPR�DOWHUQDWLYD�GH�
FRPSHQVDomR�DRV�GDQRV�VRIULGRV�SHOD�GHSUHFLDomR�GRV�YDORUHV�YHQDLV�
GRV�LPyYHLV�GHFRUUHQWHV�GR�HYHQWR�FULPLQRVR��2�HVWXGR�GHYHUi�FRQWDU��
GHQWUH�RXWURV�SDUkPHWURV��FRP�DQiOLVH�GH�FDGHLD�GRPLQLDO�WULQWHQiULD��
FHUWLILFDGR�GH�FDGDVWUR�GR�LPyYHO�UXUDO���&&,5���FDGDVWUR�DPELHQWDO�
UXUDO��&$5���FDGDVWUR�GH�LPyYHLV�UXUDLV��&$),5���GHFODUDomR�GH�
FDGDVWUR�UXUDO��'&5���VLVWHPD�GH�JHVWmR�IXQGLiULD��6,*()���EHP�FRPR�
GRV�IHLWRV�SRVVHVVyULRV�H�SHWLWyULRV�H[LVWHQWHV�FXMR�REMHWR�VHMDP�
LPyYHLV�VREUH�FXMD�SRVVH�H�RX�SURSULHGDGH�UHFDLDP�OLWtJLRV�FXMD�
UHVROXomR�SDFLILTXH�VRFLDOPHQWH�R�DPELHQWH�DJUiULR�GDV�FRPXQLGDGHV�
DWLQJLGDV�H�DJUHJXH�YDORU�DR�SDWULP{QLR�GD�SRSXODomR�DWLQJLGD��

'LUHLWR�H�*DUDQWLDV�&RQVWLWXFLRQDLV�GRV�
$WLQJLGRV�

3URGX]LU�HVWXGR�DFHUFD�GDV�QRUPDV�SRVLWLYDV�EUDVLOHLUDV��GRXWULQD�H�
MXULVSUXGrQFLD��DIHWDV�DRV�GLUHLWRV�H�JDUDQWLDV�IXQGDPHQWDLV�
SRWHQFLDOPHQWH�DIHWDGRV�SHOR�HYHQWR�FULPLQRVR��3URGX]LU�FDUWLOKD�HP�
OLQJXDJHP�SRSXODU�DSUHVHQWDQGR�RV�UHVXOWDGRV�GR�HVWXGR��
FDWHJRUL]DQGR�DV�GLPHQV}HV��VHQWLGRV�H�H[WHQVmR�GH�DWLQJLPHQWR�
SRVVtYHLV��H�VXD�LQWHUUHODomR�FRP�DV�FDWHJRULDV�SRVVtYHLV�GH�VHUHP�
WXWHODGDV�SHODV�Do}HV�FLYLV�S~EOLFDV��$&3V��TXDLV�VHMDP�RV�LQGLYLGXDLV�
KRPRJrQHRV��FROHWLYRV�H�GLIXVRV��([SOLFDU�R�TXH�p�XPD�$&3��R�
IXQFLRQDPHQWR�EiVLFR�GH�XP�SURFHGLPHQWR�MXGLFLDO��GR�MXt]R�H�GD�
MXULVGLomR��R�SDSHO�GRV�DXWRUHV�H�VXD�FRQGLomR�GH�VXEVWLWXWRV�
SURFHVVXDLV��R�SDSHO�GRV�DPLFXV�FXULDH��GR�FRPLWr�WpFQLFR��H�SRU�ILP�R�
SDSHO�H�D�FRUUHODomR�GDV�DVVHVVRULDV�WpFQLFDV�LQGHSHQGHQWHV�FRP�RV�
WLWXODUHV�GR�GLUHLWR�SRVWXODGR��

(VWXGR�&RPSDUDGR�GH�'LUHLWRV�6XEMHWLYRV�SDUD�
5HSDUDomR�GH�'DQRV�HP�*UDQGHV�'HVDVWUHV�

5HDOL]DomR�GH�SHVTXLVD�H�HVWXGR�QRUPDWLYR��MXULVSUXGHQFLDO�H�
GRXWULQiULR�SDUD�HPLVVmR�GH�SDUHFHU�DFHUFD�GD�SRVVLELOLGDGH�GH�
UHSDUDomR�GRV�GDQRV�PRUDLV�GHFRUUHQWHV�GD�LQYLDELOL]DomR�GH�PRGRV�
GH�YLGD��SODQRV�H�FRQVWUXo}HV�FROHWLYDV��H[SHFWDWLYDV�GH�
DFRQWHFLPHQWRV�IUXVWUDGRV��VRQKRV�H�SURMHWRV�GH�YLGD�LQWHUURPSLGRV�
FXMR�HYHQWR�FULPLQRVR�JXDUGH�QH[R�FDXVDO�FRP�VHX�FDQFHODPHQWR��
&RQFHLWR�GH�UHSDUDomR�LQWHJUDO��3UHFHGHQWHV�QR�GLUHLWR�EUDVLOHLUR�H�
LQWHUQDFLRQDO��&DVHV�GH�VXFHVVR�QR�HQIUHQWDPHQWR�MXUtGLFR�j�
LPSXQLGDGH�H�IRUPXODomR�GH�SURSRVWDV�SDUD�R�FDVR�FRQFUHWR��
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'LVFULPLQDomR� 2EMHWLYRV�

(VWXGRV�(SLGHPLROyJLFRV�H�$QiOLVH�GRV�
,QGLFDGRUHV�2ILFLDLV�

&ROHWD��VLVWHPDWL]DomR��DQiOLVH�H�HPLVVmR�GH�UHODWyULRV�
HSLGHPLROyJLFRV�SHULyGLFRV��3URSRVLomR�GH�PRGHORV�GH�PRQLWRUDPHQWR�
HSLGHPLROyJLFR�H�GH�Do}HV�SUHYHQWLYDV�H�GH�SURPRomR�GH�VD~GH��

*HRUUHIHUHQFLDPHQWR�GD�7RWDOLGDGH�GRV�,PyYHLV�
5XUDLV�

3UHVWDomR�GH�VHUYLoRV�DWUDYpV�GH�FRQWUDWDomR�GH�HPSUHVD�
HVSHFLDOL]DGD�QD�SUHVWDomR�GH�VHUYLoRV�WRSRJUiILFRV��WDLV�FRPR�
PHGLomR��GHPDUFDomR��LQFOXVLYH�FRP�DEHUWXUD�GH�SLFDGDV�TXDQGR�
QHFHVViULR��XWLOL]DomR�GH�VHQVRULDPHQWR�UHPRWR�SDUD�LPSODQWDomR�GH�
YpUWLFHV�YLUWXDLV��LPSODQWDomR�GH�PDUFRV�GH�RULHQWDomR��FRQIHFomR�GH�
SODQWDV��PHPRULDLV�GHVFULWLYRV��SODQLOKD�GH�GDGRV�JHRUUHIHUHQFLDGRV��
FRQIRUPH�WHUPR�GH�UHIHUrQFLD�DQFRUDGR�QDV�QRUPDV�WpFQLFDV�GH�
JHRUUHIHUHQFLDPHQWR�GH�LPyYHLV�UXUDLV�YLJHQWHV��FRP�YLVWDV�D�
GHOLPLWDomR�GDV�FRQIURQWDo}HV�GH�SRVVHV�H�SURSULHGDGHV�LQGHQL]iYHLV��

0RQLWRUDPHQWR�H�$YDOLDomR�
�1R�ILQDO�GH�FDGD�DQR��FRQVXOWRULD�SDUD�UHYLVmR�GR�LQVWUXPHQWDO��
RIHUHFHQGR�XP�VXSRUWH�SDUD�D�UHYLVmR�HVWUDWpJLFD�GR�0RQLWRUDPHQWR�H�
$YDOLDomR�

9DORUDomR�GH�SHUGD�GH�SURGXomR�DQLPDO�H�
DJULFXOWXUD�

/HYDQWDU�H�PHQVXUDU�RV�LPSDFWRV�DRV�DJULFXOWRUHV�IDPLOLDUHV��
ID]HQGHLURV�H�GHPDLV�XQLGDGHV�SURGXWLYDV��

�

�

�����2UoDPHQWR�

3DUD� R� DGHTXDGR� GHVHQYROYLPHQWR� GR� 3ODQR� GH� 7UDEDOKR�� FRQVLGHUDQGR� DV�

GLVWkQFLDV� H� R� EDL[R� DGHQVDPHQWR� SRSXODFLRQDO�� IRL� SUHYLVWR� DV� QHFHVVLGDGHV� GH�

LQIUDHVWUXWXUD� H� ORJtVWLFD�� ,PSRUWDQWH� H[SOLFLWDU� TXH� RV� FXVWRV� IRUDP� HVWLPDGRV� HP�

FRQVLGHUDomR� D� SDUWLFLSDomR� LQIRUPDGD� QRV� SURFHVVRV� UHSDUDWyULRV�� FRP� DPSOLDomR� GD�

FDSLODULGDGH��IXQomR�SULRULWiULD�GDV�$7,V�H�HVWDEHOHFLGD�SHODV�,-V��$OJXPDV�UHJL}HV�GD�ÈUHD�

���FRPR�SRU�H[HPSOR�DV�)D]HQGLQKDV�%D~��SRVVXL����IDPtOLDV�TXH�RFXSDP�D�H[WHQVmR�GH�

���NP�GH�XPD�HVWUDGD��VHQGR�HVVD�VHP�SDYLPHQWR�H�LOXPLQDomR��'HVWD�IRUPD��SURPRYHU�D�

SDUWLFLSDomR�LQIRUPDGD�QHVWD�UHJLmR�QmR�FXVWDUi�R�PHVPR�TXH�SURPRYr�OD�HP�XPD�UXD�GH�

����P�RFXSDGD�SRU���� IDPtOLDV��$V� LPSOLFDo}HV�GLVVR�VmR�HP�FXVWRV�SURSRUFLRQDLV��TXH�

GHYHP� SUHYHU� UHFXUVRV� KXPDQRV�� ORJtVWLFD� H� LQIUDHVWUXWXUD� VXILFLHQWH� SDUD� YLDELOL]DU� RV�

UHVXOWDGRV�QR�FRQWH[WR�GHVWD�UHDOLGDGH�DSUHVHQWDGD��$SHQDV�HVWHV�GLVSrQGLRV�UHSUHVHQWDP�

PDLV�GH�����GR�RUoDPHQWR��

&RQVLGHUDQGR�D�GHFLVmR�GR�MXt]R�GH�IL[DU�R�YDORU�GH����PLOK}HV�SDUD�VHU�GLVWULEXtGR�

HQWUH�WRGDV�DV�$7,V�SDUD�D�H[HFXomR�GDV�DWLYLGDGHV�GR�SULPHLUR�VHPHVWUH��DSUHVHQWDPRV�D�

VHJXLU��R�GHWDOKDPHQWR�GR�RUoDPHQWR�SDUD�RV�SULPHLURV�VHLV�PHVHV�GH�WUDEDOKR�GR�,QVWLWXWR�

*XDLFX\�SDUD�D�ÈUHD����
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4XDGUR������2UoDPHQWR�*OREDO����6HPHVWUH�

�
�

�

� �

'(6&5,d­2�'$6�'(63(6$6� 81,'$'( 48$17� 9$/25�
81,7��5��

�9$/25�727$/�
�5��

3HUFHQWXDO�
�

���$7,9,'$'(6�$7,1*,'26����0(72'2/2*,$6�
3$57,&,3$7,9$6 �������������������

�����5HXQL}HV�1~FOHRV�&RPXQLWiULR 8QG� �� ����� �������������������� �����
����&2168/725,$6��352'8726 �����������������
&RQWUDWDomR�GH�&RQVXOWRULDV�(VSHFLDOL]DGDV�SDUD�
LPSODQWDomR�GRV�SURMHWRV� 8QG� � ���������� ����������������� ������

����5(&85626�+80$126 ������������������
������6DOiULRV�(QFDUJRV�H�%HQHItFLRV 0rV � ���������� ������������������ ������
����&867(,2�H�,1)5$(6758785$ ������������������
������&XVWR�2SHUDFLRQDO 0rV � ���������� ������������������� ������
������'HVSHVDV�FRP�%HQV��PyYHLV�H�HTXLSDPHQWRV 8QG� � ���������� ������������������� ������
���&2081,&$d­2 �������������������
3URGXomR�H�YHLFXODomR�GD�LQIRUPDomR 8QLG� � ��������� ������������������� �����
����&225'(1$d­2�(�$&203$1+$0(172�
0(72'2/Ï*,&2�),1$/Ë67,&2 �������������������

&RRUGHQDomR�H�DFRPSDQKDPHQWR�
PHWRGROyJLFR�ILQDOtVWLFR � � ��������� ������������������� �����

��������������� �������

�48$'52�6Ë17(6(�25d$0(172����6(0(675(

&8672�727$/�35(9,672�3$5$�2�352-(72������6HPHVWUH

&8672�727$/�',9,'2�3(/2�1��'(�
$7,1*,'26��HVWLPDGR��HP�5� �����������
1Ò0(52�$7,1*,'26��HVWLPDGR� �����

081,&Ë3,26 �
+$%,7$17(6 �������

(;7(16­2�7(55,7Ï5,2��NPð� ��������

1��6('(6 �

(48,3(�*(67­2 ��

(48,3(�'(�&$032 ��

(48,3(�727$/ ��

352'8726���&2168/725,$��1�� �

��7pFQLFR�JHUDO���$WLQJLGR ������

��7pFQLFR�GH�FDPSR�DWLQJLGR ������

��7pFQLFR�JHUDO���ÈUHD��NPð� ������

��7pFQLFR�GH�FDPSR�ÈUHD��NPð� ������

'DGRV���ÈUHDV��
&$5$&7(5Ë67,&$�7(55,7Ï5,2

2�WHUULWyULR�SRVVXL���FRPLVV}HV�GH�DWLQJLGRV��VHQGR�
UHSUHVHQWDQWHV�GH���FRPXQLGDGHV�UXUDLV�GRV�PXQLFtSLRV�
GH�3RPSHX�H�&XUYHOR��$�GLVWkQFLD�HQWUH�HVWDV�iUHDV�
UXUDLV�H�DV�VHGHV�GDV�FLGDGHV�YDULD�HQWUH����NP�H�����
NP��$V�FRPXQLGDGHV�SRVVXHP�GLVWkQFLDV�FRQVLGHUiYHLV�
HQWUH�DV�PHVPDV��TXH�YmR�GH���NP�DWp���NP��$�SDUWLU�GD�
H[WHQVmR�WHUULWRULDO�VLJQLILFDWLYD�HP�UHODomR�jV�GHPDLV�
iUHDV�GH�DWLQJLGRV�GD�EDFLD�GR�ULR�3DUDRSHED��p�
LPSRUWDQWH�FRQVLGHUDU�TXH�D�iUHD���SRVVXL�XP�
DGHQVDPHQWR�SRXODFLRQDO�PXLWR�EDL[R��FRP�PRUDGLDV�TXH�
FKHJDP�D�WHU���NP�GH�GLVWkQFLD�HQWUH�DV�PHVPDV��7RGRV�
HVVHV�WUDMHWRV�VmR�SHUFRUULGRV�HP�HVWUDGDV�GH�WHUUD��VHP�
LOXPLQDomR�H�VLQDOL]DomR��R�TXH�LPSOLFD�HP�QHFHVVLGDGHV�
ORJtVWLFDV�H�GH�UHFXUVRV�KXPDQRV�SDUD�R�WUDEDOKR�WHU�
FDSLODULGDGH�H�HYLWDU�D�H[FOXVmR�GH�IDPtOLDV�GR�SURFHVVR��
$OpP�GLVVR��DV�FRPXQLGDGHV�QmR�WrP�RSo}HV�GH�VHUYLoRV�
FRPR�KRVSHGDJHP��DOLPHQWDomR�H�UHGH�GH�WHOHIRQH��R�
TXH�GHPDQGD�GD�DVVHVVRULD�YLDELOL]DU�PXLWRV�VHUYLoRV�
HVVHQFLDLV�SDUD�JDUDQWLU�D�SUHVHQoD�GRV�WUDEDOKDGRUHV�
QR�FDPSR�
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4XDGUR������$WLYLGDGHV�H�0HWRGRORJLDV�3DUWLFLSDWLYDV����6HPHVWUH�

�

�

(P� UHODomR� DRV� UHFXUVRV� KXPDQRV�� RV� YDORUHV� SUHYLVWRV� VREUH� FDGD� LWHP� GHVWH�

RUoDPHQWR�VHUmR�IL[RV�GXUDQWH�R�SHUtRGR�GH�����GR]H��PHVHV��D�FRQWDU�GD�GDWD�GH�H[HFXomR�

LQLFLDO�GD�DVVHVVRULD�WpFQLFD��$SyV�HVWH�SHUtRGR��RV�YDORUHV�VHUmR�UHDMXVWDGRV�DQXDOPHQWH�

SRU� PHLR� GH� FRPXQLFDomR� IRUPDO� GD� HQWLGDGH� jV� ,QVWLWXLo}HV� GH� -XVWLoD� H� D� HQWLGDGH�

UHVSRQViYHO�SHOD� FRRUGHQDomR� ILQDOtVWLFD�PHWRGROyJLFD��REVHUYDQGR�VH�SDUD�R� UHDMXVWH�R�

ËQGLFH�GH�3UHoRV�DR�&RQVXPLGRU�±�$PSOR��,3&$��GR�,%*(��DVVLP�FRPR�D�QHFHVVLGDGH��GH�

DWHQGLPHQWR�j�OHJLVODomR��WUDEDOKLVWD��LQFOXVLYH�DFRUGRV��GLVVtGLRV�H�FRQYHQo}HV�FROHWLYDV�

GH�WUDEDOKR��

�

�

4XDQWLGDGH
1~PHUR�GH�3DUWLFLSDQWHV
7HPSR

'HVFULomR 0HGLGD 8QLGDGH 9DORU�8QLW���5�� 9DORU�7RWDO��5��
ÈJXD /LWUR �� ���� �����
$OLPHQWDomR 8QLGDGH �� ����� ������
(3,��3DQGHPLD� 8QLGDGH �� ����� ������
,QVWUXWRU���)DFLOLWDGRU +RUDV �� ����� ��������
0DWHULDO�6XSRUWH 8QLGDGH �� ����� ������

��������
���������

��+RUDV

&XVWR�8QLWiULR�7RWDO��5��
&XVWR�7RWDO�GDV�5HXQL}HV�GRV�1~FOHRV��5��

0HWRGRORJLDV�3DUWLFLSDWLYDV���0RELOL]DomR�6RFLDO
&RPSRVLomR�GH�&XVWRV�8QLWiULRV������6(0(675(

���5HXQL}HV�1~FOHRV�&RPXQLWiULRV
��
��
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4XDGUR������5HFXUVRV�+XPDQRV�±����VHPHVWUH�
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'HVFULomR XQLG� 6DOiULR�%DVH�5� (QFDUJRV�VRFLDLV�����������HP�5� %HQHItFLRV���97��6HJ��9LGD��3O�6D~GH��95��9$�H�7UDQVSRUWH�HP�5� 7RWDO�0HQVDO�HP�5�

$QDOLVWD�-~QLRU � �������������������������� �������������������������������������������������������� ����������������������������������������������������������������������������������������������������������������� �������������������������������
$QDOLVWD�3OHQR � �������������������������� ������������������������������������������������������� ����������������������������������������������������������������������������������������������������������������� �������������������������������
&RRUGHQDGRU�*HUDO � �������������������������� ������������������������������������������������������� ����������������������������������������������������������������������������������������������������������������� �������������������������������
&RRUGHQDGRUHV�7HPiWLFRV � �������������������������� ������������������������������������������������������� ����������������������������������������������������������������������������������������������������������������� ������������������������������

7RWDO �� ������������������������

5(&85626�+80$126������6(0(675(
(TXLSH���5HFXUVRV�+XPDQRV���0rV��

'HVFULomR XQLG� 6DOiULR�%DVH�5� (QFDUJRV�VRFLDLV�����������HP�5� %HQHItFLRV���97��6HJ��9LGD��3O�6D~GH��95��9$�H�7UDQVSRUWH�HP�5� 7RWDO�0HQVDO�HP�5�

$QDOLVWD�-~QLRU � ������������������������� ������������������������������������������������������ ���������������������������������������������������������������������������������������������������������������� �����������������������������
$QDOLVWD�3OHQR � ������������������������� ������������������������������������������������������ ���������������������������������������������������������������������������������������������������������������� ������������������������������
&RRUGHQDGRU�*HUDO � ������������������������ ������������������������������������������������������ ���������������������������������������������������������������������������������������������������������������� �����������������������������
&RRUGHQDGRUHV�7HPiWLFRV � ������������������������� ������������������������������������������������������ ���������������������������������������������������������������������������������������������������������������� �����������������������������
(VWDJLiULRV��*UDGXDomR� � �������������������������� ����������������������������������������������������������������������������������������������������������������� �������������������������������

7RWDO �� ���������������������������

'HVFULomR XQLG� 6DOiULR�%DVH�5� (QFDUJRV�VRFLDLV�����������HP�5� %HQHItFLRV���97��6HJ��9LGD��3O�6D~GH��95��9$�H�7UDQVSRUWH�HP�5� 7RWDO�0HQVDO�HP�5�

$QDOLVWD�-~QLRU � ������������������������� ������������������������������������������������������ ���������������������������������������������������������������������������������������������������������������� �����������������������������
$QDOLVWD�3OHQR � ������������������������� ������������������������������������������������������ ���������������������������������������������������������������������������������������������������������������� �����������������������������
$QDOLVWD�6rQLRU � ������������������������� ������������������������������������������������������ ���������������������������������������������������������������������������������������������������������������� �����������������������������
&RRUGHQDGRU�GH�&DPSR � ������������������������� ������������������������������������������������������ ���������������������������������������������������������������������������������������������������������������� �����������������������������
&RRUGHQDGRU�*HUDO � ������������������������ ������������������������������������������������������ ���������������������������������������������������������������������������������������������������������������� �����������������������������
&RRUGHQDGRUHV�7HPiWLFRV � ������������������������� ������������������������������������������������������ ���������������������������������������������������������������������������������������������������������������� �����������������������������
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'HVFULomR 8QLGDGH 4XDQW�� 9DORU�8QLW���5�� 9DORU�7RWDO��5��
$SDUHOKR�GH�*36 XQLG� � ������� �������������������
$SDUHOKRV�WHOHI{QLFRV XQLG� � ����� ��������������������
$TXLVLomR�GH�9HtFXOR�0LFUR{QLEXV�$GDSWDGR��8QLGDGH�0yYHO� XQLG� � ���������� �����������������
$U�FRQGLFLRQDGR��FRPSUD�H�VHUYLoRV�GH�LQVWDODomR� XQLG� �� ������� ������������������
$UPiULR�GH�HVFULWyULR XQLG� �� ������ �������������������
%HEHGRXUR XQLG� � ������ ��������������������
&DGHLUDV�GH�HVFULWyULR XQLG� �� ������ ������������������
&DGHLUDV�GH�UHXQLmR XQLG� ��� ����� �������������������
&HQWUDO�3$%;� XQLG� � ������� �������������������
&RPSXWDGRUHV���'HVNWRS XQLG� �� ������� ������������������
'LVSRVLWLYRV�GH�&RQH[mR�j�,QWHUQHW��URWHDGRUHV��PRGHQ�VDWHOLDO��HWF� XQLG� �� ������ �������������������
'LVSRVLWLYRV�GH�,QIRUPiWLFD XQLG� �� ������ ������������������
(TXLSDPHQWR�GH�6XSRUWH�)RWRJUiILFR�$XGLRYLVXDO XQLG� �� ������� ������������������
(TXLSDPHQWR�GH�6XSRUWH�SDUD�$QiOLVH�$PELHQWDO�H�&LrQFLDV�$JUiULDV XQLG� ��� ������ ������������������
(TXLSDPHQWRV�GH�2SHUDomR��JD]HER��FDL[D�WpUPLFD��HWF� XQLG� �� ������ ������������������
(TXLSDPHQWRV�GH�9LGHRFRQIHUrQFLD XQLG� � �������� ������������������
(TXLSDPHQWRV�H�3HULIpULFRV�GH�(QHUJLD XQLG� �� ������ �������������������
*HODGHLUD XQLG� � ������� �������������������
,PSUHVVRUD�WRQHU�[HURJUDILD XQLG� � ������� �������������������
,QWHUIRQH XQLG� � ������ ��������������������
0iTXLQD�IRWRJUiILFD XQLG� � �������� ������������������
0HVD�GH�UHXQLmR XQLG� � ������� �������������������
0HVDV�GH�HVFULWyULR XQLG� �� ������ �������������������
0LFURRQGDV XQLG� � ������ �������������������
0RQLWRUHV� XQLG� � ������� �������������������
1RWHERRNV XQLG� �� ������� ������������������
3URMHWRU�H[WHUQR�H�LQWHUQR�WHOD�IL[D�H�FRP�WULSp��SDVVDGRU�GH�VOLGH XQLG� � ������� ������������������
5iGLR�&RPXQLFDGRU XQLG� �� ������ �������������������
6FDQQHU�3RUWiWLO XQLG� � ������ �������������������
6HUYLGRU�H�UDFN 8QLG� � �������� ������������������
6RQRUL]DomR��FDL[D�DPSOLILFDGD�PLFURIRQH� XQLG� � ������� �������������������
7DEOHW XQLG� � ������� �������������������
7HOHIRQH�FHOXODU XQLG� �� ������ ������������������
7HOHIRQH�GH�6DWpOLWH XQLG� � ������� �������������������
8WHQVtOLRV�EiVLFRV�GH�FR]LQKD XQLG� � ������� �������������������
9HQWLODGRUHV� XQLG� �� ������ �������������������
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'HVSHVDV�2SHUDFLRQDLV 4XDQW�� 8QLGDGH 9DORU�8QLW���5�� 9DORU�7RWDO��5��
$OXJXHO�GH�HTXLSDPHQWRV��QRWHERRN��LPSUHVVRUDV�H�HWF� �� � ������ �������������������
$OXJXHO�VHGH�%HOR�+RUL]RQWH � � ������� �������������������
$OXJXHO�VHGH�&DFKRHLUD�GR�&KRUR � � ������� �������������������
&RQVHUYDomR�GH�YHtFXOR��OLPSH]D���PDQXWHQomR� � � ������� ��������������������
&RUUHLR�H�&DUWyULR � � ������ ��������������������
'HVS���WUDQVSRUWH��&RPEXVWtYHO��3HGiJLR��(VWDFLRQDPHQWR � � �������� �������������������
'HVSHVDV�FRP�ÈJXD � � ������ ��������������������
'HVSHVDV�FRP�DOLPHQWDomR� � � ������� ��������������������
'HVSHVDV�FRP�KRUD�H[WUD���3URILVVLRQDLV �� � ����� �������������������
'HVSHVDV�FRP�KRVSHGDJHP� � � ������� ��������������������
'HVSHVDV�/X] � � ������ ��������������������
(3, �� � ������ �������������������
,QWHUQHW�PyYHO���PROGHP �� � ������ ��������������������
,QWHUQHW�5XUDO���VHGH�&DFKRHLUD�GR�&KRUR � � ������ ��������������������
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3ODWDIRUPDV�'LJLWDLV�5HHPEROVR�)LQDQFHLUR � � ������ ��������������������
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������'HVSHVDV�FRP�%HQV��PyYHLV�H�HTXLSDPHQWRV 8QG� � ���������� ������������������������� �����
����&2081,&$d­2 �����������������������
3URGXomR�GH�PDWHULDO�JUiILFR�H�DXGLRYLVXDO 8QLG� �� ��������� ������������������������� �����
����&225'(1$d­2�(�$&203$1+$0(172�
0(72'2/Ï*,&2�),1$/Ë67,&2 ����������������������

&RRUGHQDomR�H�DFRPSDQKDPHQWR�PHWRGROyJLFR�ILQDOtVWLFR � � ���������� ������������������������ �����
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*HUHQWH�5HJLRQDO � ����������������������� ��������������������������� ����������������������������������������������������������� ��������������������� ��������������������
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3URGXWRU�GH�,QIUDHVWUXWXUD � ����������������������� ��������������������������� ����������������������������������������������������������� �������������������� ��������������������

7RWDO ��� ���������������� ���������������

(TXLSH���5HFXUVRV�+XPDQRV���0rV���DR���

����6DODULR �����
'HVSHVDV�([WUDV��DWHVWDGRV�� �����
)pULDV����� ������
)*76 �����
)*76�5HVFLVyULR �����
,166�������)pULDV �����
,166�3DWURQDO ������
,166�7HUFHLURV �����
3LV�V��)ROKD �����

9DOH�$OLPHQWDomR �����
9DOH�7UDQVSRUWH �����
7RWDO ������

(QFDUJRV�)ROKD
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Num. 120007813 - Pág. 121Assinado eletronicamente por: CAROLINA MORISHITA MOTA FERREIRA - 15/06/2020 21:08:44
https://pje.tjmg.jus.br:443/pje/Processo/ConsultaDocumento/listView.seam?x=20061521084394700000118678932
Número do documento: 20061521084394700000118678932



�

����
�

4XDGUR����±�,QIUDHVWUXWXUD�
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'HVFULomR 8QLGDGH 4XDQW�� 9DORU�8QLW���5�� 9DORU�7RWDO��5��
(TXLSDPHQWR�GH�6XSRUWH�)RWRJUiILFR�$XGLRYLVXDO XQLG� �� ������� ������������������
(TXLSDPHQWR�GH�6XSRUWH�SDUD�$QiOLVH�$PELHQWDO�H�&LrQFLDV�
$JUiULDV XQLG� ��� ������ ������������������
(TXLSDPHQWRV�GH�,QIRUPiWLFD XQLG� �� ������� �����������������
(TXLSDPHQWRV�GH�2SHUDomR��JD]HER��FDL[D�WpUPLFD��HWF� XQLG� �� ������ ������������������
(TXLSDPHQWRV�H�3HULIpULFRV�GH�(QHUJLD XQLG� �� ������ ������������������

��������������
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'HVSHVDV�2SHUDFLRQDLV 4XDQW�� 8QLGDGH 9DORU�8QLW���5�� 9DORU�7RWDO��5��
$OXJXHO�GH�HTXLSDPHQWRV��QRWHERRN��LPSUHVVRUDV�H�HWF� ��� �� ������ ������������������������
$OXJXHO�VHGH�%HOR�+RUL]RQWH � �� ������� �������������������������
$OXJXHO�VHGH�&DFKRHLUD�GR�&KRUR � �� ������� �������������������������
&RQVHUYDomR�GH�YHtFXOR��OLPSH]D���PDQXWHQomR� � �� ������� �������������������������
&RUUHLR�H�&DUWyULR � �� ������ ��������������������������
'HVS���WUDQVSRUWH��&RPEXVWtYHO��3HGiJLR��(VWDFLRQDPHQWR � �� �������� ������������������������
'HVSHVDV�FRP�ÈJXD � �� ������ �������������������������
'HVSHVDV�FRP�DOLPHQWDomR� � �� �������� ������������������������
'HVSHVDV�FRP�KRUDV�H[WUDV���3URILVVLRQDLV �� �� ����� �������������������������
'HVSHVDV�FRP�KRVSHGDJHP� � �� �������� ������������������������
'HVSHVDV�/X] � �� ������� �������������������������
(3, �� � ������ �������������������������
,QWHUQHW�PyYHO���PROGHP �� �� ������ �������������������������
,QWHUQHW�5XUDO���VHGH�&DFKRHLUD�GR�&KRUR � �� ������ �������������������������
,378�%HOR�+RUL]RQWH � �� ������ ��������������������������
,39$�H�/LFHQFLDPHQWR � � �������� �������������������������
/RFDomR�(VSRUiGLFD�GH�9HtFXORV� � �� ������� �������������������������
/RJtVWLFD�GH�DSRLR�j�DVVLVWHQWH�GDV�SDUWHV � �� ������ �������������������������
0DQXWHQomR�SUHGLDO�H�SDWULP{QLDO��LQVWDODo}HV�HOpWULFDV�H�HWF� � �� ������ �������������������������
0DWHULDO�GH�HVFULWyULR � �� ������� �������������������������
0DWHULDO�GH�OLPSH]D�H�FRSD � �� ������ ��������������������������
3ODWDIRUPDV�'LJLWDLV�&RQWUROH�GH�3RQWR�)XQFLRQiULRV � �� ������ �������������������������
3ODWDIRUPDV�'LJLWDLV�($' � � ������� �������������������������
3ODWDIRUPDV�'LJLWDLV�5HHPEROVR�)LQDQFHLUR � �� ������ ��������������������������
6HJXUR�)LDQoD�6HGH�%HOR�+RUL]RQWH � �� ������ �������������������������
6HJXUR�,QFrQFLR � �� ������ �������������������������
6HJXUR�6HGHV � �� ������� �������������������������
6HJXUR�9HtFXORV � � �������� �������������������������
6HUYLoRV�GH�HQWUHJD � �� ������ ��������������������������
7D[DV��WULEXWRV�H�GHVSHVDV�ILQDQFHLUDV � �� ������ ��������������������������
7HOHIRQLD�H�LQWHUQHW�IL[D���VHGH�%HOR�+RUL]RQWH � �� ������� �������������������������
7HOHIRQLD�H�LQWHUQHW�PyYHO���FHOXODUHV�KRPH�RIILFH �� �� ����� �������������������������
7UDQVSRUWH�XUEDQR��KLGURYLiULR��URGRYLiULR�H�FRRUSRUDWLYR � �� ������ ��������������������������

6HUYLoRV ����������������������������
6HUYLoR�GH�6HJXUDQoD���VLVWHPDV�GH�FkPHUD��DODUPH��HWF� � �� ������ �������������������������
6HUYLoRV�GH�$VVHVVRULD�$GPLQLWUDWLYD � �� �������� �������������������������
6HUYLoRV�GH�$VVHVVRULD�&RQWiELO � �� �������� ������������������������
6HUYLoRV�GH�$VVHVVRULD�-XUtGLFD � �� �������� �������������������������
6HUYLoRV�GH�VLVWHPD�GH�LQIRUPDo}HV��PDQXWHQomR�H�VHJXUDQoD�
HP�7,� � �� �������� ������������������������
6HUYLoRV�GH�VXSRUWH�DR�WUDEDOKR�UHPRWR �� �� ����� �������������������������
6HUYLoRV�GH�7HUFHLUL]DomR�GH�)URWD��9HtFXOR�7LSR�3HUXD����
OXJDUHV��2II�URDG� � �� �������� ������������������������
6HUYLoRV�GH�7HUFHLUL]DomR�GH�)URWD��9HtFXOR�WUDomR��[��FRP�
FDoDPED� � �� �������� ������������������������
6HUYLoRV�GH�7UHLQDPHQWR���5HFXUVRV�+XPDQRV � �� �������� �������������������������

�������������������
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'(6&5,d­2 4XDQW�� 8QLGDGH 9DORU�8QLW���5�� 9DORU�7RWDO��5��
%DQQHUV � �� ����� ��������������������
&DUWmR�GH�9LVLWD ���� � ���� ���������������������
&DUWD] �� �� ���� ��������������������
&DUWLOKDV ��� �� ����� ������������������
'HVSHVDV�FRP�PtGLDV�VRFLDLV � �� ��� ��������������������
-RUQDO�0XUDO � �� ����� ��������������������
/RFDomR�GH�FDUUR�GH�VRP � �� ������ ��������������������
0DQXWHQomR�ZHEVLWH � �� ����� ��������������������
3URGXomR�DXGLRYLVXDO � �� �������� �������������������
5HYLVWD ���� �� ���� �������������������
6SRW�SDUD�UiGLR � �� ������ ��������������������

6HUYLoRV �
6HUYLoR�GH�LOXVWUDomR � �� ���� ���������
6HUYLoRV�GH�ZHEGHVLJQHU � �� ���� ���������
6HUYLoRV�JUiILFRV��LPSUHVVmR� � �� ���� ����������

����������
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4XDGUR����±�&RQVXOWRULD�
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,WHP� 'HVFULomR�GRV�SURGXWRV� ([HFXomR ÈUHD� 'XUDomR�0HVHV 9DORU�8QLW���5�� 9DORU�7RWDO��5��

� $QiOLVH�GD�4XDOLGDGH�GH�3URGXWRV�GH�2ULJHP�
$QLPDO &RQVXOWRULD�(VSHFLDOL]DGD &LrQFLDV�$JUiULDV �� ��������� ����������

� $QiOLVH�GH�ÈJXD�SDUD�$YDOLDomR�$PELHQWDO�
�&21$0$����� &RQVXOWRULD�(VSHFLDOL]DGD $QiOLVH�$PELHQWDO �� ���������� ������������

� $QDOLVH�GH�iJXD�SDUD�XVRV�KXPDQRV &RQVXOWRULD�(VSHFLDOL]DGD $QiOLVH�$PELHQWDO �� ��������� ����������
� $QiOLVH�GH�6HGLPHQWRV &RQVXOWRULD�(VSHFLDOL]DGD $QiOLVH�$PELHQWDO �� ��������� ����������
� $QiOLVH�GH�6ROR &RQVXOWRULD�(VSHFLDOL]DGD $QiOLVH�$PELHQWDO �� ��������� ����������

� $QiOLVH�ODERUDWRULDO�GH�DPRVWUDV�DQLPDLV�
VXVSHLWRV�GH�FRQWDPLQDomR &RQVXOWRULD�(VSHFLDOL]DGD &LrQFLDV�$JUiULDV �� ��������� ����������

� %LRPRQLWRUDPHQWR�H�DQiOLVH�GH�LFWLRIDXQD &RQVXOWRULD�(VSHFLDOL]DGD $QiOLVH�$PELHQWDO �� ���������� ������������
� '),3$�,, &RQVXOWRULD�(VSHFLDOL]DGD 3HVTXLVD�&LrQFLDV�6RFLDLV � ���������� ����������

� 'LDJQyVWLFR�FOtQLFR�H�YHWHULQiULR��FDVRV�
VLQWRPiWLFRV�H�GH�DOWR�ULVFR� &RQVXOWRULD�(VSHFLDOL]DGD &LrQFLDV�$JUiULDV �� ��������� ����������

�� 'LDJQyVWLFR�GDV�&RQGLo}HV�GH�6D~GH�GDV�
3HVVRDV�$WLQJLGLGDV��$QiOLVH�&OtQLFD�H� &RQVXOWRULD�(VSHFLDOL]DGD 6D~GH�H�$VVLVWrQFLD�6RFLDO �� ��������� ����������

�� 'LDJQyVWLFR�GH�&RPSRUWDPHQWR�GR�0HUFDGR�
,PRELOLiULR��DQWHULRU�H�IXWXUR� &RQVXOWRULD�(VSHFLDOL]DGD -XUtGLFD �� ��������� ����������

�� 'LDJQyVWLFR�)XQGLiULR�GDV�&RPXQLGDGHV &RQVXOWRULD�(VSHFLDOL]DGD -XUtGLFD � ���������� ����������
�� 'LUHLWR�H�*DUDQWLDV�&RQVWLWXFLRQDLV�GRV�$WLQJLGRV &RQVXOWRULD�(VSHFLDOL]DGD -XUtGLFD � ��������� ����������

�� (PLVVmR�GH�SDUHFHUHV�H�UHODWyULRV�HVSHFtILFRV�GH�
$QiOLVH�$PELHQWDO� &RQVXOWRULD�(VSHFLDOL]DGD $QiOLVH�$PELHQWDO �� ���������� ������������

�� (VWXGR�&RPSDUDGR�GH�'LUHLWRV�6XEMHWLYRV�SDUD�
5HSDUDomR�GH�'DQRV�HP�*UDQGHV�'HVDVWUHV &RQVXOWRULD�(VSHFLDOL]DGD -XUtGLFD �� ���������� ������������

�� (VWXGRV�(FRQ{PLFRV &RQVXOWRULD�(VSHFLDOL]DGD (VWXGRV�(FRQ{PLFRV �� ��������� ����������

�� (VWXGRV�(SLGHPLROyJLFRV�H�$QiOLVH�GRV�
,QGLFDGRUHV�2ILFLDLV &RQVXOWRULD�(VSHFLDOL]DGD 6D~GH�H�$VVLVWrQFLD�6RFLDO �� ��������� ����������

�� *HRUHIHUHQFLDPHQWR�GD�7RWDOLGDGH�GRV�,PyYHLV�
5XUDLV &RQVXOWRULD�(VSHFLDOL]DGD -XUtGLFD �� ���������� ������������

�� 0RQLWRUDPHQWR�H�$YDOLDomR &RQVXOWRULD�(VSHFLDOL]DGD *HVWmR�3DUWLFLSDomR�6RFLDO �� ��������� ����������

�� 9DORUDomR�GH�SHUGD�GH�SURGXomR�DQLPDO�H�
DJULFXOWXUD &RQVXOWRULD�(VSHFLDOL]DGD &LrQFLDV�$JUiULDV �� ���������� ������������

�������������
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3DUD�D�H[HFXomR�H�DFRPSDQKDPHQWR�GR�3ODQR�GH�WUDEDOKR��DV�HQWUHJDV�GH�UHODWyULRV�

SDUFLDLV� VHUmR� WULPHVWUDLV� H� GH� UHODWyULRV� ILQDLV� VHPHVWUDLV�� +DYHUi� DXGLWRULD� FRQWiELO�

ILQDQFHLUD�H�DXGLWRULD�ILQDOtVWLFD�GD�TXDO�GHSHQGHUi�R�GHVHPEROVR�VHPHVWUDO��

$�VHJXLU�p�SRVVtYHO�YLVXDOL]DU�R�FURQRJUDPD�FRP�GHWDOKH�GDV�HQWUHJDV�GRV�UHODWyULRV�

SURGX]LGRV��

�

Num. 120007813 - Pág. 126Assinado eletronicamente por: CAROLINA MORISHITA MOTA FERREIRA - 15/06/2020 21:08:44
https://pje.tjmg.jus.br:443/pje/Processo/ConsultaDocumento/listView.seam?x=20061521084394700000118678932
Número do documento: 20061521084394700000118678932



�

����
�

4XDGUR����±�&URQRJUDPD�
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ϭ Ϯ ϯ ϰ ϱ ϲ ϳ ϴ ϵ ϭϬ ϭϭ ϭϮ ϭ Ϯ ϯ ϰ ϱ ϲ ϳ ϴ ϵ ϭϬ ϭϭ
�ďƌ DĂŝ :ƵŶ :Ƶů �ŐŽ ^Ğƚ KƵƚ EŽǀ �Ğǌ :ĂŶ &Ğǀ DĂƌ �ďƌ DĂŝ :ƵŶ :Ƶů �ŐŽ ^Ğƚ KƵƚ EŽǀ �Ğǌ :ĂŶ &Ğǀ

ZĞůĂƚſƌŝŽ�ĚĞ�WĞƐƐŽĂƐ��ƚŝŶŐŝĚĂƐ�ƋƵĞ�ŶĆŽ�
ƌĞĐĞďĞƌĂŵ�Ž�WĂŐĂŵĞŶƚŽ��ŵĞƌŐĞŶĐŝĂů

ZĞůĂƚſƌŝŽ�ĚĞ��ŽŶƐƚƌƵĕĆŽ�WĂƌƚŝĐŝƉĂƚŝǀĂ�ĚĞ�
EŽǀŽƐ��ƌŝƚĠƌŝŽƐ�ƉĂƌĂ�Ž�ƉĂŐĂŵĞŶƚŽ�
ĞŵĞƌŐĞŶĐŝĂů
ZĞůĂƚſƌŝŽ�ĚĞ��ĐŽůŚŝŵĞŶƚŽƐ�ĚĞ�WĞƐƐŽĂƐ�
�ƚŝŶŐŝĚĂƐ͗�^ĂƷĚĞ�Ğ��ƐƐŝƐƚġŶĐŝĂ�^ŽĐŝĂů
�ŽŶƐƵůƚŽƌŝĂ�ĐŽŶƚƌĂƚĂĚĂ͗��ŝĂŐŶſƐƚŝĐŽ�ĚĂƐ�
�ŽŶĚŝĕƁĞƐ�ĚĞ�^ĂƷĚĞ�ĚĂƐ�WĞƐƐŽĂƐ��ƚŝŶŐŝĚĂƐ
�ŽŶƐƵůƚŽƌŝĂ͗��ƐƚƵĚŽƐ��ƉŝĚĞŵŝŽůſŐŝĐŽƐ�Ğ�
�ŶĄůŝƐĞ�ĚŽƐ�/ŶĚŝĐĂĚŽƌĞƐ�KĨŝĐŝĂŝƐ

&ŽƌŵĂĕĆŽ�Ğ�ĂƚƵĂĕĆŽ�ĚŽƐ�EƷĐůĞŽƐ�
�ŽŵƵŶŝƚĄƌŝŽƐ�;ǀŝƌƚƵĂů�ŽƵ�ƉƌĞƐĞŶĐŝĂůͿ
&ŽƌŵĂĕĆŽ�Ğ�ĂƚƵĂĕĆŽ�ĚĂ��ƐƐĞŵďůĞŝĂ�ĚĞ�
ĂƚŝŶŐŝĚŽƐ�;ǀŝƌƚƵĂů�ŽƵ�ƉƌĞƐĞŶĐŝĂůͿ
&ŽƌŵĂĕĆŽ�Ğ�ĂƚƵĂĕĆŽ�ĚŽƐ�ŐƌƵƉŽƐ�
ƚĞŵĄƚŝĐŽƐ�;ǀŝƌƚƵĂů�ŽƵ�ƉƌĞƐĞŶĐŝĂůͿ
DĂƉĞĂŵĞŶƚŽ�ĚĂƐ�ĚŝŶąŵŝĐĂƐ�Ğ�ĚĂƐ�
ƌĞĚĞƐ�ĚĞ�ĐŽŵƵŶŝĐĂĕĆŽ�
KƌŐĂŶŝǌĂĕĆŽ�Ğ�ĞƐƚƌƵƚƵƌĂĕĆŽ�ĚĂ�
ĐŽŵƵŶŝĐĂĕĆŽ�ƉŽƉƵůĂƌ
WƌŽĚƵĕĆŽ�ĚĂ�ĐŽŵƵŶŝĐĂĕĆŽ�ƉŽƉƵůĂƌ�Ğ�
ĞůĂďŽƌĂĕĆŽ�ĚĞ�ŵĂƚĞƌŝĂŝƐ

�&/W��/�Ğ�//
�ŝĂŐŶſƐƚŝĐŽ�&ĂŵŝůŝĂƌ�Ğ�ŝŶĚŝǀŝĚƵĂů�^ŽďƌĞ�WĞƌĚĂƐ�
ĚŽƐ��ƚŝŶŐŝĚŽƐ�/�Ğ�//

ZĞůĂƚſƌŝŽƐ�ĚĞ��ĕƁĞƐ�Ğ��ƚŝǀŝĚĂĚĞƐ�ĚĞ�
DŽďŝůŝǌĂĕĆŽ�Ğ�WĂƌƚŝĐŝƉĂĕĆŽ�^ŽĐŝĂů

ZĞůĂƚſƌŝŽ�ĚĞ��ĕƁĞƐ�Ğ��ƚŝǀŝĚĂĚĞƐ�ĚĞ�
�ŽŵƵŶŝĐĂĕĆŽ�WŽƉƵůĂƌ

�ƚ
ŝǀ
ŝĚ
ĂĚ

ĞƐ
�Ğ
�Ă
ĕƁ

ĞƐ
�Ě
Ğ�
ŵ
Žď

ŝůŝ
ǌĂ
ĕĆ

Ž�
Ğ�
ĚĞ

�Đ
Žŵ

ƵŶ
ŝĐ
Ăĕ
ĆŽ

�
ƐŽ
Đŝ
Ăů
�

��DŽďŝůŝǌĂĕĆŽ�
^ŽĐŝĂů�ƉĂƌĂ�Ă�
�ŽŶƐƚƌƵĕĆŽ�ĚĂ�
ĂƵƚŽŶŽŵŝĂ�

WĂŐĂŵĞŶƚŽ�
�ŵĞƌŐĞŶĐŝĂů

DĂƉĞĂŵĞŶƚŽ�ĚĂƐ�ƉĞƐƐŽĂƐ�ĂƚŝŶŐŝĚĂƐ�ƋƵĞ�ŶĆŽ�ƌĞĐĞďĞƌĂŵ�Ž�
WĂŐĂŵĞŶƚŽ��ŵĞƌŐĞŶĐŝĂů

�ĞĨŝŶŝĕĆŽ�ĚĞ�ŶŽǀŽƐ�ĐƌŝƚĠƌŝŽƐ�ƉĂƌĂ�Ž�ƉĂŐĂŵĞŶƚŽ�ĞŵĞƌŐĞŶĐŝĂů�
ĐŽŵ�ƵƐŽ�ĚĞ�ŵĞƚŽĚŽůŽŐŝĂƐ�ƉĂƌƚŝĐŝƉĂƚŝǀĂƐ�

�Đ
Žů
Śŝ
ŵ
ĞŶ

ƚŽ
�Ğ
ŵ
�

^Ă
ƷĚ

Ğ�
Ğ�

�Ɛ
ƐŝƐ

ƚġ
ŶĐ

ŝĂ
�^
ŽĐ
ŝĂ
ů

�ĐŽůŚŝŵĞŶƚŽ�Ğ�ĞƐĐƵƚĂ�ĂŵƉůŝĂĚĂ

�ŶĄůŝƐĞ��ůşŶŝĐĂ�Ğ�ƚŽǆŝĐŽůſŐŝĐĂ�

&Ž
ƌŵ

Ăĕ
ĆŽ

�Ğ
�

Ăƚ
ƵĂ

ĕĆ
Ž�
ĚĞ

�
EƵ

Đů
ĞŽ

Ɛ

��
ĐŽ
ŵ
ƵŶ

ŝĐ
Ăĕ
ĆŽ

�Ɖ
ŽƉ

Ƶů
Ăƌ
�Ğ
�

ŽƐ
�Ě
ŝĄ
ůŽ
ŐŽ

Ɛ�Đ
Žŵ

ƵŶ
ŝƚĄ

ƌŝŽ
Ɛ

�ŵƉůŝĂĕĆŽ�ĚĂ�ǀŝƐŝďŝůŝĚĂĚĞ͕�ŐĞƐƚĆŽ�ĚĞ�
ĚĞŵĂŶĚĂƐ�Ğ�Ž�ĚŝƌĞŝƚŽ�ĚĞ�ĂĐĞƐƐŽ�ă�
ŝŶĨŽƌŵĂĕĆŽ

�ŝĄůŽŐŽƐ�ĚĞ�ĚĂŶŽƐ�Ğ�Ă�ĐŽŶƐƚƌƵĕĆŽ�ĚĂ�ŵĂƚƌŝǌ�ĚĞ�ĚĂŶŽƐ�Ğ�ĚĞ�
ƌĞƉĂƌĂĕĆŽ

�ŽŶƐŽůŝĚĂĕĆŽ�ĚĂ�
ŵĂƚƌŝǌ�ĚĞ�ĚĂŶŽƐ

�ƉƌĞƐĞŶƚĂĕĆ
Ž�ŶŽ�WůĂŶŽ�ĚĞ�

dƌĂďĂůŚŽ
�ƚŝǀŝĚĂĚĞƐ�Ğ��ĕƁĞƐ�WƌŽƉŽƐƚĂƐ WƌŽĚƵƚŽ�'ĞƌĂĚŽ

�ŶŽ�ϭ� �ŶŽ�Ϯ

�ƐƚƌƵƚƵƌĂĕĆŽ�ĚĞ�ƚƌĂďĂůŚŽ͕�
ĂŶĄůŝƐĞƐ�ŝŶŝĐŝĂŝƐ�Ğ�WĂŐĂŵĞŶƚŽ�

�ŵĞƌŐĞŶĐŝĂů
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�

����
�

�

�

ϭ Ϯ ϯ ϰ ϱ ϲ ϳ ϴ ϵ ϭϬ ϭϭ ϭϮ ϭ Ϯ ϯ ϰ ϱ ϲ ϳ ϴ ϵ ϭϬ ϭϭ
�ďƌ DĂŝ :ƵŶ :Ƶů �ŐŽ ^Ğƚ KƵƚ EŽǀ �Ğǌ :ĂŶ &Ğǀ DĂƌ �ďƌ DĂŝ :ƵŶ :Ƶů �ŐŽ ^Ğƚ KƵƚ EŽǀ �Ğǌ :ĂŶ &Ğǀ

�ŝĂŐŶſƐƚŝĐŽ�ĚŽƐ�ŝŵƉĂĐƚŽƐ�Ğ�ƉĞƌĚĂƐ�ĚŽƐ�
WƌŽĚƵƚŽƌĞƐ
�ŽŶƐƵůƚŽƌŝĂ͗�sĂůŽƌĂĕĆŽ�ĚĞ�ƉĞƌĚĂ�ĚĞ�
ƉƌŽĚƵĕĆŽ�ĂŶŝŵĂů�Ğ�ĂŐƌŝĐƵůƚƵƌĂ
ZĞůĂƚſƌŝŽ�ĚĞ�^ĂƵĚĞ�ĚŽƐ��ŶŝŵĂŝƐ

�ŽŶƐƵůƚŽƌŝĂ͗��ŝĂŐŶſƐƚŝĐŽ�ĐůşŶŝĐŽ�Ğ�
ǀĞƚĞƌŝŶĄƌŝŽ�;ĐĂƐŽƐ�ƐŝŶƚŽŵĄƚŝĐŽƐ͕�ĂůƚŽ�ƌŝƐĐŽͿ

�ŽŶƐƵůƚŽƌŝĂ͗��ŶĄůŝƐĞ�ůĂďŽƌĂƚŽƌŝĂů�ĚĞ�
ĂŶŝŵĂŝƐ�ƐƵƐƉĞŝƚŽƐ�ĚĞ�ĐŽŶƚĂŵŝŶĂĕĆŽ

ZĞĂůŝǌĂĕĆŽ�ĚĞ�ĂŶĄůŝƐĞƐ�
ƚĠĐŶŝĐŽͬůĂďŽƌĂƚŽƌŝĂů�ĚŽƐ�ƉƌŽĚƵƚŽƐ�ĚĞ�
ŽƌŝŐĞŵ�ĂŶŝŵĂů�Ğ�ǀĞŐĞƚĂů�

�ŽŶƐƵůƚŽƌŝĂ͗��ŶĄůŝƐĞ�ĚĂ�ƋƵĂůŝĚĂĚĞ�ĚĞ�
ƉƌŽĚƵƚŽƐ�ĚĞ�ŽƌŝŐĞŵ�ĂŶŝŵĂů

�ŽŶƐƵůƚŽƌŝĂ͗��ŶĄůŝƐĞ�ĚĞ�ĄŐƵĂ�ƉĂƌĂ�
ĂǀĂůŝĂĕĆŽ�ĂŵďŝĞŶƚĂů�;�KE�D��ϯϱϳͿ
�ŽŶƐƵůƚŽƌŝĂ͗��ŶĄůŝƐĞ�ĚĞ�ƐĞĚŝŵĞŶƚŽƐ

YƵĂůŝĚĂĚĞ�ĚĂƐ�ĄŐƵĂƐ�ƉĂƌĂ�ƵƐŽ�ŚƵŵĂŶŽ �ŽŶƐƵůƚŽƌŝĂ͗��ŶĄůŝƐĞ�ĚĞ�ĄŐƵĂ�ƉĂƌĂ�
ƉŽƚĂďŝůŝĚĂĚĞ

�ŝŽŵŽŶŝƚŽƌĂŵĞŶƚŽ �ŽŶƐƵůƚŽƌŝĂ͗�ŶĄůŝƐĞ�ĚĞ�ďŝŽŵŽŶŝƚŽƌĂŵĞŶƚŽ�
Ğ�ƚŽǆŝĐŽůſŐŝĐĂ�Ğŵ�ŝĐƚŝŽĨĂƵŶĂ

sĂůŽƌĂĕĆŽ��ŵďŝĞŶƚĂů ZĞůĂƚſƌŝŽ͗�ŵĞƚŽĚŽůŽŐŝĂ�ĚĞ�ǀĂůŽƌĂĕĆŽ�
ĂŵďŝĞŶƚĂů

dĞƌƌŝƚŽƌŝĂů�Ğ�ƵƐŽ�ĚĂ�ƚĞƌƌĂ �ŽŶƐƵůƚŽƌŝĂ͗��ŶĄůŝƐĞ�ĚĞ�ƵƐŽ�ĚĂ�ƚĞƌƌĂ
�ŶĄůŝƐĞ�ĚĞ�ƐŽůŽ͕�ĚĞ�ƉƌŽĚƵƚŝǀŝĚĂĚĞ�Ğ�ĚĞ�
ƚŝƉŽƐ�ĚĞ�ĐƵůƚƵƌĂƐ

�ŽŶƐƵůƚŽƌŝĂ͗��ŶĄůŝƐĞ�ĚĞ�ƐŽůŽ

�ŽŶƐƵůƚŽƌŝĂƐ�ĂŵďŝĞŶƚĂŝƐ�ĞƐƉĞĐşĨŝĐĂƐ �ŶĄůŝƐĞƐ͕�ĞŵŝƐƐĆŽ�ĚĞ�ƉĂƌĞĐĞƌĞƐ�Ğ�
ƌĞůĂƚſƌŝŽƐ�ĞƐƉĞĐşĨŝĐŽƐ�ĂŽ�ůŽŶŐŽ�ĚŽ�ƉƌŽũĞƚŽ

�ŝŵĞŶƐŝŽŶĂŵĞŶƚŽ�ĚĞ�ĚĂŶŽƐ�ŶĂƐ�
ĞĐŽŶŽŵŝĂƐ�Ğ�ƐŝƐƚĞŵĂƐ�ƉƌŽĚƵƚŝǀŽƐ
ZĞůĂƚſƌŝŽ�ĚĞ�^ŝƐƚĞŵĂƚŝǌĂĕĆŽ�ĚĞ��ĂĚŽƐ�
^ĞĐƵŶĚĄƌŝŽƐ�

�Ő
ƌŽ
ƉĞ

ĐƵ
Ąƌ
ŝĂ
͕��

Őƌ
ŝĐ
Ƶů
ƚƵ
ƌĂ
�&
Ăŵ

ŝůŝ
Ăƌ
�Ğ
�

^Ğ
ƚŽ
ƌ��

Őƌ
Ąƌ
ŝŽ

�ŝŵĞŶƐŝŽŶĂŵĞŶƚŽ�ĚŽƐ�ŝŵƉĂĐƚŽƐ�Ğ�
ƉĞƌĚĂƐ�ĚŽƐ�ƉƌŽĚƵƚŽƌĞƐ

�ƵǆŝůŝŽ�ŶĂ�ƐĂƷĚĞ�Ğ�ďĞŵ�ĞƐƚĂƌ�ĚŽƐ�
ĂŶŝŵĂŝƐ

/Ŷ
ĨŽ
ƌŵ

Ăĕ
ƁĞ

Ɛ�Ă
ŵ
ďŝ
ĞŶ

ƚĂ
ŝƐ

/ŵƉĂĐƚŽƐ�ŶŽ�ƐŝƐƚĞŵĂ�ŚşĚƌŝĐŽ�Ğ�ŶŽƐ�
ĐƵƌƐŽƐ�Ě͛ĄŐƵĂ

WĂ
ƌƚ
ŝĐ
ŝƉ
Ăĕ

ĆŽ
�ŝŶ

ĨŽ
ƌŵ

ĂĚ
Ă

��DŽďŝůŝǌĂĕĆŽ�
^ŽĐŝĂů�ƉĂƌĂ�Ă�
�ŽŶƐƚƌƵĕĆŽ�ĚĂ�
ĂƵƚŽŶŽŵŝĂ�

/ŵƉĂĐƚŽƐ�ŶĂƐ�ĞĐŽŶŽŵŝĂƐ�Ğ�ŶŽƐ�ƐŝƐƚĞŵĂƐ�
ƉƌŽĚƵƚŝǀŽƐ

^ŝƐƚĞŵĂƚŝǌĂĕĆŽ�ĚĞ�ĚĂĚŽƐ�ƐĞĐƵŶĚĄƌŝŽƐ

�ŝĄůŽŐŽƐ�ĚĞ�ĚĂŶŽƐ�Ğ�Ă�ĐŽŶƐƚƌƵĕĆŽ�ĚĂ�ŵĂƚƌŝǌ�ĚĞ�ĚĂŶŽƐ�Ğ�ĚĞ�
ƌĞƉĂƌĂĕĆŽ

�ŽŶƐŽůŝĚĂĕĆŽ�ĚĂ�
ŵĂƚƌŝǌ�ĚĞ�ĚĂŶŽƐ

�ƉƌĞƐĞŶƚĂĕĆ
Ž�ŶŽ�WůĂŶŽ�ĚĞ�

dƌĂďĂůŚŽ
�ƚŝǀŝĚĂĚĞƐ�Ğ��ĕƁĞƐ�WƌŽƉŽƐƚĂƐ WƌŽĚƵƚŽ�'ĞƌĂĚŽ

�ŶŽ�ϭ� �ŶŽ�Ϯ

�ƐƚƌƵƚƵƌĂĕĆŽ�ĚĞ�ƚƌĂďĂůŚŽ͕�
ĂŶĄůŝƐĞƐ�ŝŶŝĐŝĂŝƐ�Ğ�WĂŐĂŵĞŶƚŽ�

�ŵĞƌŐĞŶĐŝĂů
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�

����
�

�

�

ϭ Ϯ ϯ ϰ ϱ ϲ ϳ ϴ ϵ ϭϬ ϭϭ ϭϮ ϭ Ϯ ϯ ϰ ϱ ϲ ϳ ϴ ϵ ϭϬ ϭϭ
�ďƌ DĂŝ :ƵŶ :Ƶů �ŐŽ ^Ğƚ KƵƚ EŽǀ �Ğǌ :ĂŶ &Ğǀ DĂƌ �ďƌ DĂŝ :ƵŶ :Ƶů �ŐŽ ^Ğƚ KƵƚ EŽǀ �Ğǌ :ĂŶ &Ğǀ

WƌĞĨĞŝƚƵƌĂƐ͕�ƉŽĚĞƌĞƐ�ƉƵďůŝĐŽƐ͕�
/ŶƐƚŝƚƵŝĕƁĞƐ�ĚĞ�ĞŶƐŝŶŽ͕�ĞƚĐ

ZĞůĂƚſƌŝŽ�ĚĞ��ƚŝǀŝĚĂĚĞƐ

sĂůĞ�^͘� ZĞůĂƚſƌŝŽ�ĚĞ��ƚŝǀŝĚĂĚĞƐ
�Žŵŝƚġ�dĠĐŶŝĐŽ�Ͳ�h&D' ZĞůĂƚſƌŝŽ�ĚĞ��ƚŝǀŝĚĂĚĞƐ

�ŽŶƐĞůŚŽ�ŐĞƐƚŽƌ ZĞůĂƚſƌŝŽ�ĚĞ��ŽŶƚƌŽůĞ�^ŽĐŝĂů�Ğ�
dƌĂŶƐƉĂƌġŶĐŝĂ

/ŶƐƚƌƵŵĞŶƚŽ�ĚĞ�DŽŶŝƚŽƌĂŵĞŶƚŽ�Ğ�
�ǀĂůŝĂĕĆŽ� ZĞůĂƚſƌŝŽ�ĚĞ�DŽŶŝƚŽƌĂŵĞŶƚŽ�Ğ��ǀĂůŝĂĕĆŽ

�ŽŶƐƵůƚŽƌŝĂ͗��ƐƚƵĚŽ��ŽŵƉĂƌĂĚŽ�Ğ�
&ŽƌŵĂĕĆŽ�Ğŵ��ŝƌĞŝƚŽƐ�^ƵďũĞƚŝǀŽƐ�ƉĂƌĂ�
ZĞƉĂƌĂĕĆŽ�ĚĞ��ĂŶŽƐ�Ğŵ�'ƌĂŶĚĞƐ�

�ŽŶƐƵůƚŽƌŝĂ͗��ŝĂŐŶſƐƚŝĐŽ�
�ŽŵƉŽƌƚĂŵĞŶƚŽ�DĞƌĐĂĚŽ�/ŵŽďŝůŝĄƌŝŽ�

�ŽŶƐƵůƚŽƌŝĂ͗��ŝƌĞŝƚŽ�Ğ�'ĂƌĂŶƚŝĂƐ�
�ŽŶƐƚŝƚƵĐŝŽŶĂŝƐ�ĚŽƐ��ƚŝŶŐŝĚŽƐ
�ŽŶƐƵůƚŽƌŝĂ͗��ŝĂŐŶſƐƚŝĐŽ�&ƵŶĚŝĄƌŝŽ�ĚĂƐ�
�ŽŵƵŶŝĚĂĚĞƐ

�ŝĂŐŶſƐƚŝĐŽ�ĚĞ��ĂŶŽƐ��ŽůĞƚŝǀŽƐ�Ğ��ŝĨƵƐŽƐ

�ŽŶƐƵůƚŽƌŝĂ͗�'ĞŽƌĞĨĞƌĞŶĐŝĂŵĞŶƚŽ�ĚĞ�
/ŵſǀĞŝƐ�ZƵƌĂŝƐ

�ŝĂŐŶſƐƚŝĐŽ�&ƵŶĚŝĄƌŝŽ�ĚĂƐ��ŽŵƵŶŝĚĂĚĞƐ

�ĐŽůŚŝŵĞŶƚŽ�Ğ�KƵǀŝĚŽƌŝĂ�ũƵƌşĚŝĐĂ

ZW

Z&

�ŝƌĞŝƚŽ�Ğ�Ă�
ĐŽŶƐƚƌƵĕĆŽ�ĚĂ�
ƌĞƉĂƌĂĕĆŽ�Ğ�ĚĂ�
ĐŽŵƉĞŶƐĂĕĆŽ

�ŝĂŐŶſƐƚŝĐŽ�ĚĞ��ĂŶŽƐ�/ŶĚŝǀŝĚƵĂŝƐ

�ŽŶƐƚƌƵĕĆŽ�ĚĂ�
DĂƚƌŝǌ�ĚĞ��ĂŶŽƐ

ZĞůĂƚſƌŝŽ�WĂƌĐŝĂů
ZĞůĂƚſƌŝŽ�ƉĂƌĂ�ƉƌĞƐƚĂĕĆŽ�ĚĞ�ĐŽŶƚĂƐ

�ƐƚƌƵƚƵƌĂĕĆŽ͖��ŽŶƚƌĂƚĂĕĆŽ�ĚĞ�WƌŽĨŝƐƐŝŽŶĂŝƐ͖��ŚĂŵĂŵĞŶƚŽƐ�WƷďůŝĐŽƐ

�ƌƚŝĐƵůĂĕĆŽ�
/ŶƐƚŝƚƵĐŝŽŶĂů

�ŽŶƚƌŽůĞ�ƐŽĐŝĂů�Ğ�
ƚƌĂŶƐƉĂƌġŶĐŝĂ

'ŽǀĞƌŶĂŶĕĂ

�ŝĄůŽŐŽƐ�ĚĞ�ĚĂŶŽƐ�Ğ�Ă�ĐŽŶƐƚƌƵĕĆŽ�ĚĂ�ŵĂƚƌŝǌ�ĚĞ�ĚĂŶŽƐ�Ğ�ĚĞ�
ƌĞƉĂƌĂĕĆŽ

�ŽŶƐŽůŝĚĂĕĆŽ�ĚĂ�
ŵĂƚƌŝǌ�ĚĞ�ĚĂŶŽƐ

�ƉƌĞƐĞŶƚĂĕĆ
Ž�ŶŽ�WůĂŶŽ�ĚĞ�

dƌĂďĂůŚŽ
�ƚŝǀŝĚĂĚĞƐ�Ğ��ĕƁĞƐ�WƌŽƉŽƐƚĂƐ WƌŽĚƵƚŽ�'ĞƌĂĚŽ
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�

'DGRV�GH�FRQWD�EDQFiULD�H�WLWXODULGDGH�GR�,QVWLWXWR�*XDLFX\�

&13-���������������������

7LWXODULGDGH��,QVWLWXWR�*XDLFX\��

%DQFR�GR�%UDVLO�6�$��

$JrQFLD��������

&RQWD�FRUUHQWH�����������

�

����� &RRUGHQDomR�H�$FRPSDQKDPHQWR�0HWRGROyJLFR�)LQDOtVWLFR�

2�DFRPSDQKDPHQWR�PHWRGROyJLFR�ILQDOtVWLFR�GDV�DWLYLGDGHV�SUHYLVWDV�QHVWH�SODQR�

GH�WUDEDOKR�VHUi�GH�UHDOL]DGR�SHODV�,QVWLWXLo}HV�GH�-XVWLoD��SRU�PHLR�GR�DX[tOLR�GH�HQWLGDGH�

VHP� ILQV� OXFUDWLYRV� D� VHU� GHVLJQDGD� HVSHFLILFDPHQWH� SDUD� HVWH� ILP� �(QWLGDGH�

&RRUGHQDGRUD��� $� GHVLJQDomR� GD� (QWLGDGH� &RRUGHQDGRUD� RFRUUHUi� DSyV� KRPRORJDomR�

MXGLFLDO� GH� 7HUPR� GH� &RPSURPLVVR� HVSHFtILFR� HQWUH� DV� $VVHVVRULDV� 7pFQLFDV�

,QGHSHQGHQWHV� H� DV� ,QVWLWXLo}HV� GH� -XVWLoD�� QR� TXDO� HVWmR� GHWDOKDGDV� DV� UHVSHFWLYDV�

DWULEXLo}HV���

�2�,QVWLWXWR�*XDLFX\�SDUWLFLSDUi�GH�UHXQL}HV�SHULyGLFDV�HQWUH�DV�GHPDLV�$VVHVVRULDV�

7pFQLFDV�� D� (QWLGDGH� &RRUGHQDGRUD� H� DV� ,QVWLWXLo}HV� GH� -XVWLoD�� WHQGR� HP� YLVWD� D�

QHFHVVLGDGH�GH�DOLQKDPHQWR�H�FRHUrQFLD�PHWRGROyJLFRV�QD�SURPRomR�GD�HILFLrQFLD�H�QD�

SURGXomR�GH�GDGRV�H�UHVXOWDGRV�HQWUH�WRGDV�DV�HQWLGDGHV�GH�$7,�DWXDQWHV�QD�%DFLD�GR�5LR�

3DUDRSHED��

�2V�FXVWRV�UHODWLYRV�j�H[HFXomR�GDV�DWLYLGDGHV�GH�DFRPSDQKDPHQWR�PHWRGROyJLFR�

HVWmR�SUHYLVWRV�QR�RUoDPHQWR�GH�FDGD�XP�GRV�3ODQRV�GH�7UDEDOKR�GDV�����FLQFR��UHJL}HV��

HP�SDUFHODV�VHPHVWUDLV��H�HVSHFLILFDGRV�HP�UXEULFD�SHUFHQWXDO�LQFLGHQWH�VREUH�R�YDORU�EDVH�

GH� FDGD� 3ODQR� GH� 7UDEDOKR�� GHQRPLQDGD� ³&RRUGHQDomR� H� $FRPSDQKDPHQWR�

0HWRGROyJLFR�)LQDOtVWLFR´��&DEHUi�DR�,QVWLWXWR�*XDLFX\� WUDQVIHULU� LQWHJUDOPHQWH�RV�YDORUHV�

UHFHELGRV� QHVWD� UXEULFD� SDUD� FRQWD� EDQFiULD� HVSHFtILFD� GD� (QWLGDGH� &RRUGHQDGRUD�� QR�

SUD]R�GH�DWp�����WUrV��GLDV�~WHLV��FRQWDGRV���,��GD�GHVLJQDomR�GD�(QWLGDGH�&RRUGHQDGRUD�

SHODV�,QVWLWXLo}HV�GH�-XVWLoD��DSyV�R�UHFHELPHQWR�GD�SDUFHOD�LQLFLDO���,,��GR�UHFHELPHQWR�GDV�

SDUFHODV�VHPHVWUDLV�VXEVHTXHQWHV��

�
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2� GHVDVWUH� SURYRFDGR� SHOR� URPSLPHQWR� GD� EDUUDJHP� GH� UHMHLWRV� GH� PLQpULR� GD�

HPSUHVD�9DOH�6�$��JHURX�XP�PRVDLFR�FRPSOH[R�GH�GDQRV�FXMRV�LPSDFWRV��QD�VXD�PDLRULD��

DLQGD�VmR�GHVFRQKHFLGRV�SDUD�DV�SHVVRDV�DWLQJLGDV��SDUD�D�DFDGHPLD�H�SDUD�RSHUDGRUHV�

GR�GLUHLWR�H�GH�GLItFLO�GLDJQyVWLFR�H�PHQVXUDomR��DWp�R�PRPHQWR��2V�PDUFRV�WHyULFR��OHJDO�H�

VRFLDO��HP�IDFH�GHVVD�UHDOLGDGH�FRPSOH[D�H�GLYHUVD��WrP�VLGR�LQVXILFLHQWHV�SDUD�FRQFHLWXDU�

H�GLPHQVLRQDU�RV�P~OWLSORV� IDWRUHV� LPSDFWDQWHV� Mi� LGHQWLILFDGRV�H�RXWURV�TXH�VXUJLUmR�DR�

ORQJR�GRV�WHPSRV�HP�WHUULWyULRV�H�QD�VD~GH�H�TXDOLGDGH�GH�YLGD�GDV�SHVVRDV�DWLQJLGDV�H�

GDV�JHUDo}HV�IXWXUDV��

'DGR�D�LQVXILFLrQFLD�GH�UHVSRVWDV�QR�kPELWR�GD�UHSDUDomR�LQWHJUDO��FRP�R�FDPLQKDU�

LQVWLWXFLRQDO� GR� MRJR� SURFHVVXDO�� WDPEpP� FRPSOH[R� H� PRURVR� p� SUHFLVR� DYDQoDU� H�

FRPSHQVDU�DV�IDPtOLDV�SDUD�TXH�HODV�DJXDUGHP�R�GHVIHFKR�OHJDO�GD�UHSDUDomR�LQWHJUDO��VHP�

DEULU�PmR�GH�VHXV�GLUHLWRV�KXPDQRV�H�VRFLDLV�H�SURWHJLGRV�FRQWUD�DV�YLROrQFLDV��2�GLUHLWR�DR�

3DJDPHQWR�(PHUJHQFLDO�GH�IRUPD�XQLYHUVDO��VHP�FRQGLFLRQDQWHV�p�FDPLQKR�SDUD�UHGX]LU�

FRQIOLWRV�LQWHUIDPLOLDUHV�H�LQVWLWXFLRQDLV��FRP�DJHQWHV�JHUHQFLDGRUHV�GR�GHVDVWUH��UHGX]LU�R�

VRIULPHQWR�SVLFRVVRFLDO��PLQLPL]DU�LQVHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO��SUHYHQLU�D�LQVHUomR�

SUHFRFH�QR�WUDEDOKR�LQIDQWLO��SUHYHQLU�YLROrQFLDV�GRPpVWLFD�H�VH[XDO��SURPRYHU�D�HTXLGDGH�

GH�JrQHUR��R�VHQWLPHQWR�GH�VHJXUDQoD�H�GH�MXVWLoD�VRFLDO���

$� JDUDQWLD� GD� SDUWLFLSDomR� H� RUJDQL]DomR� SROtWLFD� SDUD� R� FRQWUROH� VRFLDO�� R�

HPSRGHUDPHQWR� GDV� SHVVRDV� DWLQJLGDV� Vy� SRGHUi� VHU� DOFDQoDGR� VH� KRXYHU� Do}HV�

FRPSHQVDWyULDV�SDUD�UHVSRQGHU�j�YXOQHUDELOLGDGH�VRFLRHFRQ{PLFD��GDTXHOHV�TXH�SHUGHUDP�

WUDEDOKR�� UHQGD� H� PHLRV� GH� VREUHYLYrQFLD�� SRLV� DV� SHVVRDV� DWLQJLGDV� VRQKDP� HP� WHU�

VHJXUDQoD�HQTXDQWR�DJXDUGDP�D�ORQJD�HVSHUD�SHOD�UHSDUDomR�LQWHJUDO���

2V� FXUVRV� G¶iJXD� SRVVXHP� XP� SDSHO� IXQGDPHQWDO� QD� YLGD� GDV� SHVVRDV� H� VmR�

LPSRUWDQWHV�SDUD�GLIHUHQWHV�IRUPDV�GH�HVWDU�H�GH�VH�SHUFHEHU�RV�WHUULWyULRV��XPD�YH]�TXH�

VmR� LPSRUWDQWHV� HL[RV� GH�HVWUXWXUDomR� GD�SDLVDJHP�H�HVWmR� DVVRFLDGRV�D� LPSRUWkQFLDV�

VLPEyOLFDV�� PDWHULDLV� H� HFRQ{PLFDV�� e� D� SDUWLU� GR� ULR� TXH� DV� FRPXQLGDGHV� UHDOL]DP�

DWLYLGDGHV�TXH� OKHV�SURSLFLDP� IRQWH�GH� UHQGD�H�GH�VREUHYLYrQFLD�� D� SHVFD�� D� FULDomR��D�

DJULFXOWXUD�� R� WXULVPR� H� R� FRPpUFLR�� 2� ULR� FRQVWUyL� VDEHUHV� H� WHUULWRULDOLGDGHV�� TXH� VmR�

UHSURGX]LGRV�jV�YH]HV�SRU�JHUDo}HV��HGLILFDQGR�IRUPDV�FXOWXUDLV�H�HFRQ{PLFDV��2�ULR�p�XP�

PDUFR�QD�SDLVDJHP�TXH�p�SHUFHELGR�GH�IRUPD�GLIHUHQFLDGD�SRU�SHVVRDV�H�JUXSRV�VRFLDLV�D�

SDUWLU�GH�GLIHUHQWHV�DVSHFWRV�GD�QDWXUH]D��GD�HFRQRPLD��GRV�VDEHUHV�WUDGLFLRQDLV�FRPR�GR�

XVR�GH�SODQWDV�PHGLFLQDLV��D�YHJHWDomR�H�DPELHQWH��FOLPD�HWF��3DUD�D�SRSXODomR�DWLQJLGD��

R�ULR�p�XP�HL[R�FKDYH�GD�YLGD�GHVVDV�SHVVRDV��
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2�URPSLPHQWR�GD�EDUUDJHP�GH�UHMHLWRV�%�,�H�VRWHUUDPHQWR�GDV�EDUUDJHQV�%�,9�H�%�

,9$�GD�PLQHUDGRUD�9DOH�6�$�DOWHURX�VLJQLILFDWLYDPHQWH�WRGR�R�PRGR�H�D�TXDOLGDGH�GH�YLGD�

GDV�SRSXODo}HV�ORFDOL]DGDV�jV�PDUJHQV�GR�5LR�3DUDRSHED��,VVR�DFDERX�SRU�JHUDU�SHUGDV�

HP� WRGD� D� FDGHLD� SURGXWLYD� GDV� FRPXQLGDGHV� DWLQJLGDV� SURYRFDQGR� XP� SURFHVVR� GH�

GHVWHUULWRULDOL]DomR� H� GH� IRUWHV� LPSDFWRV� SDUD� RV� GLIHUHQWHV� PRGRV� GH� YLGD�� 2� ,QVWLWXWR�

*XDLFX\�FRQVLGHUD�TXH�D�UHSDUDomR�LQWHJUDO�SDUD�DV�SHVVRDV�DWLQJLGDV�p�IXQGDPHQWDO�SDUD�

UHWRPDU�D�KLVWyULD�H�R�GLUHLWR�GDV�FRPXQLGDGHV�D�XP�PHLR�DPELHQWH�VDGLR�H�LVVR�DSHQDV�p�

SRVVtYHO�FRP�XPD�IRUWH�SDUWLFLSDomR�VRFLDO��GH�IRUPD�D�FRQVWUXLU�XP�SURFHVVR�GH�UHSDUDomR�

GLDOyJLFR��TXH�IRPHQWH�DXWRQRPLD�H�TXH�JDUDQWD�MXVWLoD�DRV�DWLQJLGRV���

2� ,QVWLWXWR� *XDLFX\�� HP� WRWDO� DSRLR� j� MXVWLoD� VRFLRDPELHQWDO� SDUD� DV� SHVVRDV�

DWLQJLGDV��VH�FRPSURPHWH�HP�VHU�XP�LQVWUXPHQWR�QD�FRQVWUXomR�MXQWR�FRP�RV�DWLQJLGRV�GH�

XP� SURFHVVR� GH� UHSDUDomR� TXH� FRQVLGHUH� D� GLYHUVLGDGH�� DV� SDUWLFXODULGDGHV� VRFLDLV� H�

LQGLYLGXDLV�GH�WRGRV�RV�DWLQJLGRV�HP�VXD�iUHD�GH�DWXDomR��IRPHQWDQGR�FUtWLFD��DXWRQRPLD�H�

GLiORJR�SDUD�D�FRQVWUXomR�H�UHVVLJQLILFDomR�GH�WHUULWyULRV�VDXGiYHLV�H�PDLV�MXVWRV��
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%(=(55$��0�6���HW�DO���,QVHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�QR�EUDVLO�H�VXD�FRUUHODomR�
FRP�LQGLFDGRUHV�GH�YXOQHUDELOLGDGH��&LrQFLD�	�6D~GH�&ROHWLYD�������
%26&+(77,�� ,�� HW� DO�� �2UJV���� 3ROtWLFD� VRFLDO� QR� FDSLWDOLVPR�� WHQGrQFLDV�
FRQWHPSRUkQHDV��6mR�3DXOR��&RUWH]��������
%5$1'­2��&��5��3HVTXLVD�3DUWLFLSDQWH��6mR�3DXOR��(GLWRUD�%UDVLOLHQVH�������
%8)(//,��/��$�LPSRUWkQFLD�GRV�HYHQWRV�FXOWXUDLV��DJUHJDQGR�YDORUHV�j�SRSXODomR��>6��
O�@����DEU��������'LVSRQtYHO�HP��KWWSV���HVSDFRUS�ZRUGSUHVV�FRP������������D�LPSRUWDQFLD�
GRV�HYHQWRV�FXOWXUDLV�DJUHJDQGR�YDORUHV�D�SRSXODFDR���$FHVVR�HP�����RXW��������
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),25$7,�� 5�&��� $5&Ç1&,2� 5�$��� 628=$� /�%��$V� LQLTXLGDGHV� VRFLDLV� H� R� DFHVVR� j�
VD~GH�� GHVDILRV� SDUD� D� VRFLHGDGH�� GHVDILRV� SDUD� D� HQIHUPDJHP� 5HY�� /DWLQR�$P��
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