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I ENCONTRO VIRTUAL DO CONPEDI

DIREITO PENAL, PROCESSO PENAL E CONSTITUIÇÃO II

Apresentação

A pandemia do novo coronavírus exigiu de todos nós, neste ano de 2020, adaptação. Com o 

CONPEDI, não foi diferente. Precisamos nos reinventar e transformar o contato físico em 

virtual. O Encontro Virtual do Conselho Nacional de Pesquisa e Pós-Graduação em Direito 

entrará para a história como o primeiro evento a reunir, em ambiente eletrônico, 

pesquisadores da pós-graduação jurídica de todo o Brasil em suas muitas salas virtuais, nas 

quais temas de altíssima relevância foram amplamente debatidos.

Nesse sentido, temos a honra de apresentar, aqui, aquelas pesquisas que foram apresentadas 

no âmbito do Grupo de Trabalho “Direito Penal, Processo Penal e Constituição II”, na tarde 

do dia 29 de junho de 2020.

O artigo de Marcello Doria Costa e Carlos Alberto Menezes, intitulado “A NECESSIDADE 

DE REFORMA CONSTITUCIONAL DOS PRECEITOS APLICÁVEIS AOS CRIMES 

CONTRA A ORDEM TRIBUTÁRIA” aborda os crimes contra a ordem tributária e as 

disposições específicas relacionadas ao Direito Tributário na Constituição do Brasil de 1988, 

atendo-se ao atual modelo neoconstitucionalista.

José Antonio Remedio, Davi Pereira Remedio e Wagner Rogério De Almeida Marchi 

abordam a efetivação do direito à saúde na esfera dos presídios brasileiros no artigo “O 

DIREITO À SAÚDE DOS DETENTOS NO ÂMBITO DOS PRESÍDIOS DO SISTEMA 

PENITENCIÁRIO BRASILEIRO”.

Por sua vez, o artigo “O MÉTODO APAC DIANTE DO PRINCÍPIO DA HUMANIDADE”, 

de autoria de Matheus de Araújo Alves e Jorge Heleno Costa, analisa o sugimento das 

APACs como uma alternativa ao sistema prisional convencional, focado na pessoa humana e 

pautado em direitos fundamentais.

O artigo de Airto Chaves Junior – “PROTEÇÃO PENAL DA SAÚDE PÚBLICA NO 

BRASIL: DUAS CRÍTICAS” – salienta que a Saúde Pública é um bem aparentemente falso 

para figurar como objeto de tutela penal e que há desproporcionalidade na resposta do Estado 

para esses delitos, cominando-se penas diferentes para fatos semelhantes e penas mais 

rigorosas para fatos de menor (ou nenhuma) danosidade social.



Por seu turno, sob o título “VERDADES IMPROVÁVEIS: DISTORÇÕES DA 

IMPUTAÇÃO PENAL NOS HOMICÍDIO PELA POLÍCIA EM SERVIÇO”, Diogo José da 

Silva Flora destaca que os procedimentos judiciais inaugurados pela comunicação do crime 

de homicídio decorrente de intervenção policial, popularmente denominados autos de 

resistência, demonstram um tipo de imputação peculiar, particularmente frágil e sem 

mecanismos de controle de erros judiciais, a que se atribui uma distribuição de 

responsabilidades criminais incompatíveis com os fatos apuráveis.

No artigo “UMA ANÁLISE CRÍTICA SOBRE O PROJETO DE LEI “ANTICRIME”: É 

POSSÍVEL RESSIGNIFICAR UMA MUDANÇA NA FORMA DE CONCEBER O CRIME 

E AS RESPOSTAS A ELE?”, Cristian Kiefer Da Silva apresenta reflexões críticas sobre o 

projeto de lei “anticrime”, destacando, primordialmente, que diante do populismo penal, de 

uma lei “ultrapunitivista” e de um pacote de profilaxias, a proposta ostenta um 

endurecimento da legislação penal e a diminuição das garantias processuais dos réus.

Em suas “NOTAS ACERCA DO INSTITUTO DA COLABORAÇÃO PREMIADA”, 

Rodrigo Lima e Silva e Victor Américo Alves de Freitas empreendem uma análise crítica da 

colaboração premiada e dos institutos que gravitam em seu entorno, de forma a permitir uma 

melhor compreensão do tema, não só a partir do ordenamento jurídico brasileiro, mas 

também do contexto estadunidense e alemão.

Ana Lúcia Tavares Ferreira, no artigo “INDULTO PRESIDENCIAL E 

SUPERPOPULAÇÃO CARCERÁRIA: LIMITES E POSSIBILIDADES DA ATRIBUIÇÃO 

DE GRAÇA” aborda o uso da graça coletiva como instrumento governamental de política 

criminal para a redução da população carcerária em situações de superpopulação prisional.

No texto intitulado “PRINCÍPIO DA PRESUNÇÃO DE INOCÊNCIA FRENTE A TEORIA 

DA RACIONALIDADE PENAL MODERNA, ANÁLISE DA AÇÃO DECLARATÓRIA 

DE CONSTITUCIONALIDADE Nº 43”, Witan Silva Barros e Mellina Lopes Corrêa 

Gueiros abordam o princípio de presunção de inocência, a partir do julgamento da Ação 

Declaratória de Constitucionalidade nº 43 perante o Supremo Tribunal Federal, o qual 

assentou a constitucionalidade do artigo 283 do Código de Processo Penal.

Rafael Silva de Almeida, no artigo “PRESUNÇÃO DE LEGITIMIDADE E VERACIDADE 

NO PROCESSO PENAL: A SÚMULA 70 DO TRIBUNAL DE JUSTIÇA DO ESTADO 

DO RIO DE JANEIRO”, salienta que a Súmula 70 do Tribunal de Justiça do Estado do Rio 

de Janeiro admite a condenação no processo penal quando a prova oral produzida seja 

exclusivamente composta pelo depoimento de agentes policiais, propondo uma abordagem 



alternativa do valor da prova oral policial sem preconcepções que permita avaliar sua 

credibilidade nos casos concretos.

Em “OLHOS QUE CONDENAM: PRECONCEITO RACIAL, SELETIVIDADE 

PUNITIVA E RELEVÂNCIA DO ESTADO DE INOCÊNCIA”, Eduardo Puhl e Matheus 

Felipe De Castro, a partir da repercussão da minissérie “Olhos que condenam”, analisam 

como o preconceito racial influencia a seletividade punitiva.

O artigo “O TRÂNSITO EM JULGADO DAS AÇÕES PENAIS: SOBRE PRESUNÇÃO 

DE INOCÊNCIA, EXECUÇÃO (PROVISÓRIA) DA PENA E OS SEUS REFLEXOS NO 

ENCARCERAMENTO EM MASSA BRASILEIRO”, de Caroline Previato Souza e Gustavo 

Noronha de Avila, com base na Presunção de Inocência, avalia as consequências de sua 

inaplicabilidade e como seus reflexos contribuem para o número crescente de presos 

provisórios e para o aumento do encarceramento em massa no Brasil.

Por sua vez, o artigo de Cláudia da Rocha e Elve Miguel Cenci – “O PRINCÍPIO DO NE 

BIS IN IDEM E A IMPOSSIBILIDADE DE SOBREPOSIÇÃO DE SANÇÕES PENAL E 

ADMINISTRATIVA EM CRIMES TRIBUTÁRIOS” - avalia as implicações da concepção 

de independência de instâncias no que se refere à possibilidade de cumulação de sanções 

administrativas e penais para o mesmo fato, sob a perspectiva do princípio do ne bis in idem, 

a fim de demonstrar que, no campo dos crimes tributários, há uma administrativização do 

Direito Penal, que deixa de ser aplicado como ultima ratio e passa a assumir a função de 

braço de apoio da Administração.

“O ARTIGO 28-A DO CÓDIGO DE PROCESSO PENAL COMO MECANISMO DE 

CONSAGRAÇÃO DO PRINCÍPIO DA EFICIÊNCIA”, de autoria de Bruno Dadalto Bellini 

e Sergio De Oliveira Medici, discute o tema da Justiça Penal Consensual, a qual, no entender 

dos autores, propicia o restabelecimento da pacificação social, fomentando um maior índice 

de cumprimento da pena.

No artigo intitulado “DA DECRETAÇÃO DA PRISÃO PREVENTIVA NOS CASOS DE 

DESCUMPRIMENTO DE MEDIDAS PROTETIVAS DE URGÊNCIA: A SEGREGAÇÃO 

COMO MEIO DE COMBATE A VIOLÊNCIA DOMÉSTICA CONTRA A MULHER”, 

Mell Mota Cardoso Conte e Murilo Justino Barcelos discutem a necessidade da segregação 

nos casos de descumprimento de Medidas Protetivas no âmbito da Violência Doméstica 

contra a mulher.



Roger Lopes da Silva avalia a viabilidade da aplicação do acordo de não persecução penal 

estabelecido no artigo 28-A do Código de Processo Penal nos crimes de organização 

criminosa no âmbito do artigo intitulado “O ACORDO DE NÃO PERSECUÇÃO PENAL E 

A VIABILIDADE DE APLICAÇÃO NO CRIME DE ORGANIZAÇÃO CRIMINOSA”.

Ythalo Frota Loureiro, por sua vez, aborda a adoção, pela legislação brasileira, do “Modelo 

de Protocolo Latino-Americano de Investigação das Mortes Violentas de Mulheres por 

Razões de Gênero (femicídio/feminicídio)” no artigo “FEMINICÍDIO E SEUS 

PROTOCOLOS DE INVESTIGAÇÃO CRIMINAL”

O texto “LEI Nº 13.968/19: REFLEXÕES ACERCA DO CRIME DE INDUZIMENTO, 

INSTIGAÇÃO OU AUXÍLIO AO SUICÍDIO OU À AUTOMUTILAÇÃO”, de Thiago 

Gomes Viana, analisa as profundas alterações promovidas pela Lei nº 13.968/19 no art. 122, 

do Código Penal brasileiro, explorando os conceitos relativos ao suicídio e à automutilação, 

bem como os dados empíricos de sua ocorrência.

O texto “DO POSITIVISMO À SOCIOLOGIA DO BEM JURÍDICO PENAL: UMA 

ATUALIZAÇÃO CENTRADA NA CONSTRUÇÃO DA ORDEM PÚBLICA FUNDADA 

EM UMA DIMENSÃO CIDADÃ ATIVA”, de Claudio Alberto Gabriel Guimaraes e Davi 

Uruçu Rego, propõe uma melhor configuração teórica do que seja um bem jurídico penal 

que, em razão de tal qualidade, seja merecedor de proteção através do sistema formal de 

controle social e, por via de consequência, pelo Direito Penal.

Carlos Henrique Meneghel De Almeida e Daniel Ferreira De Melo Belchior, no artigo 

intitulado “QUESTÃO DE PROVA: O DIREITO PROBATÓRIO NAS AÇÕES DE 

HABEAS CORPUS E MANDADO DE SEGURANÇA CONTRA ATO JUDICIAL NO 

PROCESSO PENAL”, analisam como se comporta o direito probatório nas ações autônomas 

de impugnação de habeas corpus e de mandado de segurança contra ato judicial no processo 

penal.

O artigo “ATIVISMO JUDICIAL E A CRIMINALIZAÇÃO DA HOMOFOBIA NO 

BRASIL: UMA ANÁLISE DO CASO ADO 26 E MI 4733”, de Amanda Greff Escobar e 

Willde Pereira Sobral, debruça-se sobre a decisão proferida pelo Supremo Tribunal Federal, 

no julgamento da Ação Direta de Inconstitucionalidade por Omissão nº 26 e no Mandado de 

Injunção nº 4733, sobre a criminalização da homofobia no Brasil, avaliando a expansão da 

atuação judicial frente às disposições da Constituição Federal de 1988 e confrontando a 

decisão judicial e o princípio constitucional da legalidade estrita (reserva legal), de 

observância obrigatória na criminalização de condutas pelo ordenamento jurídico brasileiro.



“AS TEORIAS DA PENA NO ESTADO DEMOCRÁTICO DE DIREITO: UMA 

RESPOSTA SEGUNDO AS CONJECTURAS DO DIREITO PENALLIBERTÁRIO”, 

escrito por Marcos Paulo Andrade Bianchini e Felipe de Almeida Campos, analisa qual teoria 

das finalidades da pena é mais consentânea com o paradigma do Estado Democrático de 

Direito segundo a ótica do Direito Penal Libertário.

Carlos Eduardo Barreiros Rebelo e Luciana Silva Ramalho, em “CONSIDERAÇÕES 

SOBRE O INSTITUTO DA DETRAÇÃO E AS PENAS RESTRITIVAS DE DIREITO”, 

discutem o cabimento ou não do instituto da detração penal nos casos de condenações finais 

a penas restritivas de direitos de réus que permaneceram todo o processo ou até mesmo parte 

dele em liberdade, porém cumprindo cautelares alternativas.

“A EXCLUSÃO DA ILICITUDE E OS LIMITES DA DISPOSIÇÃO DO DIREITO À 

INTEGRIDADE FÍSICA NA ATIVIDADE DE DESPORTO”, de autoria de Lya Maria de 

Loiola Melo, Lia Mara Silva Alves e Francisco Clayton Brito Junior, questiona os limites da 

renúncia à integridade física no contexto desportivo.

Dani Rudnicki e Ana Carolina da Luz Proença realizam uma reflexão sobre a sexualidade e a 

importância da visita íntima no sistema prisional, discorrendo sobre a relação entre as 

mulheres visitantes, seus companheiros e a instituição prisional, no artigo “A 

SEXUALIDADE NO SISTEMA PRISIONAL: VISITA ÍNTIMA NO PRESÍDIO 

CENTRAL DE PORTO ALEGRE”.

Por fim, no artigo “A POSSIBILIDADE DE IMPLEMENTAÇÃO DA JUSTIÇA 

RESTAURATIVA NOS CRIMES CONTRA A ORDEM TRIBUTÁRIA NO BRASIL” 

Marcello Doria Costa e Carlos Alberto Menezes refletem sobre como a Justiça Restaurativa 

pode ser aplicada no ordenamento jurídico brasileiro, especificamente na persecução penal de 

crimes contra a ordem tributária, estabelecendo-se critérios e procedimentos específicos.

O(a) leitor(a), por certo, perceberá que os textos, além de ecléticos, são críticos quanto à 

realidade do sistema penal, o que reflete o compromisso dos(as) autores(as) na busca pelo 

aperfeiçoamento do direito material e processual penal em prol da melhor e maior adequação 

ao texto constitucional e às demandas da contemporaneidade, dentro de um modelo integrado 

de Ciências Criminais.

Tenham todos(as) ótima leitura, é o que desejam os organizadores!

Prof. Dr. Luiz Gustavo Gonçalves Ribeiro – ESDHC



Prof. Dr. Maiquel Ângelo Dezordi Wermuth – UNIJUÍ/UNISINOS

Prof. Dr. Thiago Allisson Cardoso De Jesus – CEUMA/UEMA

Nota técnica: Os artigos do Grupo de Trabalho Direito Penal, Processo Penal e Constituição 

II apresentados no I Encontro Virtual do CONPEDI e que não constam nestes Anais, foram 

selecionados para publicação na Plataforma Index Law Journals (https://www.indexlaw.org/), 

conforme previsto no item 8.1 do edital do Evento, e podem ser encontrados na Revista de 

Direito Penal, Processo Penal e Constituição. Equipe Editorial Index Law Journal - 

publicacao@conpedi.org.br.



1 Professor Adjunto de Direito Processual Penal da UFRRJ. Especialista em Direito Público e Privado – EMERJ
/UNESA. Mestre em Direito Público – UNESA. Doutor em Ciências Políticas – IUPERJ/UCAM.

2 Graduado em Direito pela UFRRJ. Pós-graduado pelo Instituto de Educação e Pesquisa do Ministério Público 
do Estado do Rio de Janeiro – IEP/MPRJ. Mestrando em Direito Penal – UERJ.
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NOTAS ACERCA DO INSTITUTO DA COLABORAÇÃO PREMIADA

NOTES ABOUT THE PLEA BARGAIN INSTITUTE

Rodrigo Lima e Silva 1
Victor Américo Alves de Freitas 2

Resumo

A análise crítica da colaboração premiada e dos institutos que gravitam em seu entorno, de 

forma a permitir uma melhor compreensão do tema, não só a partir do ordenamento jurídico 

brasileiro, mas também do instituto no ordenamento jurídico estadounidense e alemão é uma 

contribuição acadêmica relevante do presente texto, onde é possível destacar o exame de 

limites às possibilidades discricionárias de negociação, no qual sensíveis aspectos foram 

expostos, que exigem uma releitura principiológica da ação penal. O presente artigo também 

trata de outros temas relevantes referentes à colaboração premiada, como a mudança de 

status dos direitos fundamentais de privilégio.

Palavras-chave: Colaboração premiada, Controle judicial, Discricionariedade

Abstract/Resumen/Résumé

The critical analysis of the cooperating defendants and the institutions that gravitate towards 

it, in order to allow a better understanding, not only from the Brazilian legal system, but also 

from the institute in the American and German legal system, is a relevant academic 

contribution of this text, where it is possible the examination of limits to the discretionary 

possibilities of negotiation, in which aspects were exposed, which require a principled 

rereading of the criminal action. This article also deals with other relevant topics regarding 

the state´s evidence collaboration, such as the status change of fundamental rights of 

privilege.

Keywords/Palabras-claves/Mots-clés: States evidence, Judicial control, Discretion
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UHODomR� DR� TXDQWXP� GR� EHQHItFLR� D� VHU� DSOLFDGR� QR� PRPHQWR� GD� SURODomR� GD� VHQWHQoD�

�%277,12���������
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$� IXQFLRQDOLGDGH� GR� LQVWLWXWR� GD� FRODERUDomR� SUHPLDGD� p� D� SHUPLVVLELOLGDGH� GH�

RIHUHFLPHQWR�GH�PHFDQLVPRV�UHGXWRUHV��7(27Ð1,2��������526$��������GD�VXSHUHVWUXWXUD�GR�

GLUHLWR� SHQDO� HP� FRQWUDSUHVWDomR� D� HVFODUHFLPHQWRV� GH� FRPR� GHWHUPLQDGD� RUJDQL]DomR�

FULPLQRVD�DWXD�±�VHX�PRGXV�RSHUDQGL��)(51$1'(6��������±�RX�TXDLV�RV�GHOLWRV�SUDWLFDGRV�

SRU�HOD�H�SHOR�FRODERUDGRU��3(67���������RX��DLQGD��SHOR�RSHUDGRU�GRV�EDVWLGRUHV�TXH�SRVVXL�R�

GRPtQLR�GR�IDWRL���

$�/HL��������������HP�VHX�DUWLJR�����SHUPLWH�TXH�R�MXL]��D�SDUWLU�GR�UHTXHULPHQWR�GDV�

SDUWHV�� FRQFHGD� R� SHUGmR� MXGLFLDO� RX� UHGX]D� D� SHQD� HP� DWp� ����� RX�� DLQGD�� VXEVWLWXD� D� SHQD�

SULYDWLYD�GH�OLEHUGDGH�SHOD�UHVWULWLYD�GH�GLUHLWRV��3,172����������

0DV�QmR�p�Vy��SDUD�TXH�KDMD�D�FRQFHVVmR�GRV�EHQHItFLRV�p�QHFHVViULR�TXH�GD�FRODERUDomR�

DGYHQKD�RV�UHVXOWDGRV�GRV�LQFLVRV�GR�UHIHULGR�DUWLJR��TXDLV�VHMDP�D��LGHQWLILFDomR�GRV�GHPDLV�

FRDXWRUHV�H�SDUWtFLSHV�GD�RUJDQL]DomR�FULPLQRVD�H�GDV�LQIUDo}HV�SHQDLV�SRU�HOH�SUDWLFDGDV��E��

UHYHODomR� GD� HVWUXWXUD� KLHUiUTXLFD� H� GD� GLYLVmR� GH� WDUHIDV� GD� RUJDQL]DomR� FULPLQRVD�� F��

SUHYHQomR� GH� LQIUDo}HV� SHQDLV� GHFRUUHQWHV� GDV� DWLYLGDGHV� GD� RUJDQL]DomR� FULPLQRVD�� G��

UHFXSHUDomR� WRWDO� RX�SDUFLDO� GR�SURGXWR�RX�GR�SURYHLWR�GDV� LQIUDo}HV�SHQDLV�SUDWLFDGDV�SHOD�

RUJDQL]DomR� FULPLQRVD� H� H�� ORFDOL]DomR� GH� HYHQWXDO� YtWLPD� FRP� D� VXD� LQWHJULGDGH� ItVLFD�

SUHVHUYDGD�

,QREVWDQWH� WDLV� SUHYLV}HV� OHJDLV�� GHYH� VH� OHYDU� HP� FRQVLGHUDomR� TXH� R� LQVWLWXWR� GD�

FRODERUDomR�SUHPLDGD��REMHWR�GHVWH�DUWLJR��VRIUHX�XPD�UHVLVWrQFLD�LQLFLDO�SRU�SDUWH�GD�GRXWULQD��

TXH�GHVWDFRX�D�LQFRPSDWLELOLGDGH�FRP�R�VLVWHPD�DFXVDWyULR��D�LOHJDOLGDGH�GD�IOH[LELOL]DomR�GRV�

LQVWUXPHQWRV� SURFHVVXDLV� SHQDLV�� EHP� FRPR� D� LPSRVVLELOLGDGH� GH� VXD� DSOLFDomR� QR� (VWDGR�

'HPRFUiWLFR�GH�'LUHLWR�H�TXH�SUHPLDU�SHOD�GHODomR�p�DOJR�TXH�GHPRQVWUD�D�LQVXILFLrQFLD�HVWDWDO�

�)(51$1'(6���������

3RUWDQWR�� DQDOLVDU� FRP�PDLRU� SURIXQGLGDGH� DV� FRQVLGHUDo}HV� GRXWULQiULDV� DFHUFD� GDV�

SULQFLSDLV�SUREOHPiWLFDV�GD�DSOLFDomR�GR�LQVWLWXWR�D�SDUWLU�GH�XP�SHQVDPHQWR�FUtWLFR�H�WpFQLFR��

QXPD�SHUVSHFWLYD�FRQVWLWXFLRQDO�UHGXWRUD�GD�DIHWDomR�GR�LQGLYtGXR�D�SDUWLU�GH�VXD�PLQLPL]DomR��

p�XP�GHVDILR�SDUD�R�WH[WR��TXH�WHYH�SRU�SUHWHQVmR�FRQIRUPDU�H�UHWLUDU�DV�GLVIXQFLRQDOLGDGHV�GH�

XPD�PDO�UHGLJLGD�OHL��TXH�SURGX]�GHFLVLRQLVPR�HP�JUDQGH�HVFDOD���

(VVD�SDVVDJHP�SHORV�LQVWLWXWRV�YDL�DFODUDU�DV�LQFRQVLVWrQFLDV�H�FRQIRUPi�ODV�D�SDUWLU�GH�

XPD�UHOHLWXUD�GD�GRXWULQD�H�GD�MXULVSUXGrQFLD��VHP�HVTXHFHU�DV�DWXDOL]Do}HV�SURPRYLGDV�SHOR�

SDFRWH�DQWLFULPH�GH��������

9DOH�GL]HU��HP�VtQWHVH�DSHUWDGD��TXH�H[LVWH�XPD�LPSRUWkQFLD�FRODERUDWLYD�QR�WH[WR�FRP�

D�FRQVWDQWH�SUHRFXSDomR�GH�WUD]HU�j�OXPH�DV�LQFRQJUXrQFLDV�GD�QRUPD�GH�UHJrQFLD��RIHUHFHQGR�
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XPD�OX]�jV�FLQ]HQWDV�TXHVW}HV��FRP�R�LQWXLWR�GH�SURPRYHU�XP�GHEDWH�FUtWLFR��WpFQLFR�H�FRHUHQWH�

VREUH� R� LQVWLWXWR� H� WRGDV� DV�PHGLGDV� TXH� JUDYLWDP� HP� WRUQR� GD� FRODERUDomR� SUHPLDGD� H� GR�

SURFHVVR�SHQDO�EUDVLOHLUR���

3DUD�WDO�GHVDILR��KRXYH�XPD�LQWHQVD�H�FULWHULRVD�PHWRGRORJLD�GH�UHYLVmR�ELEOLRJUiILFD��

EXVFDQGR�UHIHUrQFLDV�FRQVDJUDGDV�H�QRPHDGDPHQWH�FUtWLFDV�GR�VLVWHPD�SHQDO�H�SURFHVVXDO�SHQDO��

QmR�Vy�QDFLRQDLV��PDV�WDPEpP�LQWHUQDFLRQDLV��$�OHLWXUD��TXH�HVSHUD�VHU�OHYH��FRQYLGD�D�FUtWLFDV�

H�UHIOH[}HV�SDUD�LPSRU�OLPLWHV�H�VWDQGDUGV�GH�DSOLFDomR��

���±�&216,'(5$d®(6�62%5(�2�,167,7872�'$�&2/$%25$d­2�35(0,$'$��2�

02'(/2�1257(�$0(5,&$12��$/(0­2�(�%5$6,/(,52���

3DUD�TXH�VHMD�SRVVtYHO�GLVFRUUHU�VREUH�R�LQVWLWXWR�GD�FRODERUDomR�SUHPLDGD�p�QHFHVViULR�

UHDOL]DU�XP�HVWXGR�GRV�PRGHORV�QRUWH�DPHULFDQR�H�DOHPmR���

2�VLVWHPD�MXUtGLFR�EUDVLOHLUR�VRIUHX�IRUWH�LQIOXrQFLD�GR�'LUHLWR�3HQDO�H�GR�3URFHVVR�3HQDO�

QRUWH�DPHULFDQR��3(5(,5$��������H�SRU�LVVR�p�QHFHVViULR�DERUGi�OD��R�VLVWHPD�MXUtGLFR�DOHPmR�

WDPEpP�JXDUGD�FRQJUXrQFLD�FRP�R�VLVWHPD� MXUtGLFR�EUDVLOHLUR�� UD]mR�SHOD�TXDO�p�RSRUWXQR�R�

HVWXGR��

e� LPSRUWDQWH� PHQFLRQDU� TXH� DV� QRUPDV� SHQDLV� LQFULPLQDGRUDV� QRV� (8$� VmR�

FRQFHLWXDGDV�FRPR�DXWRUL]Do}HV�GH�FULPLQDOL]DomR��QmR�FRPR�PDQGDGRV�GH�FULPLQDOL]DomR��LVVR�

SRUTXH�R�yUJmR�DFXVDGRU�SRGH�RX�QmR�RIHUHFHU�DFXVDo}HV�VHJXQGR�D�VXD�FRQYHQLrQFLD���

1RV�(8$��RV�86�$WWRUQH\V� GHYHP�YHULILFDU�XP�SURFHGLPHQWR�TXH�SRVVXL� WUrV� IDVHV��

SURIIHU��IDVH�GH�QHJRFLDomR�H�DVVLQDWXUD�GR�DFRUGR�GH�FRRSHUDomR�H�D�IDVH�GH�VHQWHQoD��

1D� IDVH� GH� SURIIHU�� VmR� UHDOL]DGDV� VHVV}HV� �VHVV}HV� GH� SURIIHU�� SDUD� DYDOLDU� VH� DV�

LQIRUPDo}HV�TXH�R�DFXVDGR�SUHWHQGH�IRUQHFHU�VmR�LQWHUHVVDQWHV�SDUD�R�JRYHUQR�FRQWUD�RXWUDV�

SHVVRDV���

9iULDV�VHVV}HV�VmR�UHDOL]DGDV��SRUTXH�FRPR�R�DFXVDGR�QmR�WHP�FHUWH]D�GH�TXH�LUi�IHFKDU�

R�DFRUGR��GLILFLOPHQWH�GL]�WXGR�R�TXH�VDEH�QD�SULPHLUD�VHVVmR��3DUD�IDFLOLWDU��R�DFXVDGR�DVVLQD�

XP�DFRUGR�GH�SURIIHU��HP�TXH�R�FRQWH~GR�GHVVD�VHVVmR�QmR�SRGHUi�VHU�XVDGR�FRQWUD�R�UpX�GLUHWD�

RX�LQGLUHWDPHQWH��HPERUD�SRVVDP�DV�GHFODUDo}HV�VHUYLUHP�SDUD�QRYDV�LQYHVWLJDo}HV��

6DWLVIHLWRV�FRP�DV�GHFODUDo}HV�GR�DFXVDGR��RV�UpXV��VHXV�DGYRJDGRV�H�DFXVDGRUHV�WHP�GH�

DFHLWDU�XPD�LPSXWDomR�SDUD�D�TXDO�R�DFXVDGR�IDUi�XP�SOHD�GH�FXOSDGR��SRGHQGR�QHJRFLDU�DOJXQV�

DVSHFWRV�GD�VHQWHQoD�TXH�VHUi�IHLWD�HQWUH�HOHV�H�R�MXL]���
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$SyV� LVVR�� KDYHUi� D� VHQWHQoD�SHOR� MXL]�� TXH� VRPHQWH� VHUi� SURODWDGD� SRU� DVVLP�GL]HU��

GHSRLV�GR�UpX�FRODERUDGRU�WHU�SDUWLFLSDGR�GH�WRGDV�DV�LQTXLULo}HV�FRP�RV�DFXVDGRUHV�H�FRP�D�

SROtFLD��WHU�DSUHVHQWDGR�WRGRV�RV�GRFXPHQWRV�TXH�WHQKD�HP�VHX�SRGHU��WHU�SDUWLFLSDGR�GH�WRGDV�

GLOLJHQFLDV�TXH�WHQKDP�D�QHFHVVLGDGH�GH�VXD�SDUWLFLSDomR��

8P�H[HPSOR�LVRODGR��PDV�UHDO�±�H�IDPRVR�±�p�R�GR�H[�GRQR�GH�EDQFR�GH�LQYHVWLPHQWR�
-RUGDQ�%HOIRUW��FXMD�HVWyULD�IRL�D�EDVH�GR�ILOPH�³2�/RER�GH�:DOO�6WUHHW´��(PERUD�R�
ILOPH�QmR�WUDWH�GLVVR��QXP�GRV�VHXV�OLYURV�GH�PHPyULD��%HOIRUW�WUDWD�GR�SURFHVVR�GH�
FRODERUDomR� FRP� RV� 86� $WWRUQH\�� TXH� GXURX� PDLV� GH� GRLV� DQRV�� HQYROYHX� XPD�
LQILOWUDomR�GHOH�QD�HPSUHVD�GD�TXDO�HUD�GRQR�SDUD�LQFULPLQDU�VHX�H[�YLFH�SUHVLGHQWH��
QR�ILQDO�� WUDQVIRUPRX�XPD�SRWHQFLDO�SHQD�GH�PDLV�GH����DQRV�HP�TXDWUR�DQRV��GRV�
TXDLV�HOH�FXPSULX�SUHVR�DSHQDV�GRLV���3È'8$��������S������

8PD�GDV�SULQFLSDLV�FUtWLFDV�p�TXH�R�LQVWLWXWR�GD�FRODERUDomR�SUHPLDGD�QRV�(8$�QmR�VH�

DSOLFDULD� DTXL� FRP� IDFLOLGDGH�� HPERUD� WHQKD� SRU� GHPDLV� LQIOXHQFLDGR� D� OHJLVODomR� EUDVLOHLUD�

VREUH� R� WHPD�� &RQIRUPH� RV� DUJXPHQWRV� Mi� DSUHVHQWDGRV�� GHYH�VH� GHVWDFDU� WDPEpP� D�

LQGHSHQGrQFLD� IXQFLRQDO�GR�0LQLVWpULR�3~EOLFR��SRLV� VROXo}HV�SDUD�DV�GLVIXQFLRQDOLGDGHV�GR�

LQVWLWXWR�±�WDLV�FRPR�FULDomR�GH�SURWRFRORV�REULJDWyULRV�D�SDUWLU�GD�FKHILD�GRV�86�$WWRUQH\V�±�

QmR� VHULDP� DSOLFiYHLV� DR�%UDVLO� H� D� DWXDomR�PDLV� GLUHWD� GR�3RGHU� -XGLFLiULR� QR� FRQWUROH�GR�

FRQWH~GR�GRV�DFRUGRV�GH�FRODERUDomR��SRGH�VLJQLILFDU�XP�DEDQGRQR�GR�SURWDJRQLVPR�GDV�SDUWHV�

QR�LQVWLWXWR��3$'8$���������

1R�TXH�WDQJH�j�$OHPDQKD��D�FRODERUDomR�SUHPLDGD�SDVVRX�D�WHU�VXSRUWH� OHJLVODWLYR�D�

SDUWLU�GH�������FRP�D�LQWURGXomR�GR�LQVWLWXWR�QD�/HL�GH�(QWRUSHFHQWHV��%W0*���QR������H�QR�

&yGLJR�3HQDO��6W*%���QR�����E��3(67����������

(VVH�LQVWLWXWR�p�XWLOL]DGR�WmR�VRPHQWH�SDUD�HVWUXWXUDV�FULPLQRVDV�LPSHQHWUiYHLV�QD�TXDO�

VHXV�PHPEURV�UHDOL]DP�XPD�HVSpFLH�GH�SDFWR�GH�RPHUWj��%$//$1�-Ò1,25���������(P�UD]mR�

GLVVR��DOJXPDV�FUtWLFDVLL��3,172��������VmR�IHLWDV�DR�LQVWLWXWR�SUDWLFDGR�QR�GLUHLWR�DOHPmR��D��

DSHQDV� DTXHOHV� TXH� HVWLYHVVHP� LPSOLFDGRV� QXPD� RUJDQL]DomR� FULPLQRVD� GHVVH� WLSR� SRGHULD�

JR]DU� GRV�PHFDQLVPRV� UHGXWRUHV�� ,VVR� VLJQLILFD� GL]HU� TXH� HYHQWXDLV� VXMHLWRV� TXH� YHQKDP� D�

FRPHWHU�XP�FULPH�±�DLQGD�TXH�VHMD�R�SULPHLUR�±��FDVR�QmR�VH�HQTXDGUH�QR�SDUkPHWUR��QmR�SRGHUi�

JR]DU�GR�LQVWLWXWR��&RP�LVVR��Ki�D�TXHEUD�GD�LVRQRPLD���E��$�LQGLJQLGDGH�GR�(VWDGR�DFHLWDU�DWRV�

GH�QHJRFLDomR�FRP�VXMHLWRV�TXH�WHQKD�FRPHWLGR�FULPH��(VVH�WLSR�GH�FRQGXWD�LULD�GH�HQFRQWUR�DR�

TXH�GHWHUPLQD�RV�YDORUHV�FRQVWLWXFLRQDLV�GH�DGHTXDomR�H�MXVWH]D�GD�SHQD�H�F��WDPEpP�p�FULWLFDGR�

R�IDWR�GH�R�RUGHQDPHQWR�MXUtGLFR�SHUPLWLU�XP�PLQXV�QD�UHVSRQVDELOLGDGH�GR�VXMHLWR�DQWH�D�FXOSDU�

R�FRDXWRU�RX�SDUWtFLSH��3(67���������

4XDQWR� DRV� DVSHFWRV� SUp�SURFHVVXDLV�� RV� SURPRWRUHV� DOHPmHV� WrP� SRU� REULJDomR�

SURFHGHU�j�LQYHVWLJDomR�VH�KRXYHU�VXVSHLWD�LQLFLDO��3(67���������$VVLP�R�p�WDPEpP�QR�GLUHLWR�
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EUDVLOHLUR��PXWDWLV�PXWDQGLV��VREUH�D�LQVWDXUDomR�GR�LQTXpULWR�SROLFLDO�SHOR�'HOHJDGR�GH�3ROtFLD�

FDVR� KDMD� LQGtFLRV� GH�PDWHULDOLGDGH�� SDUD� DYDOLDU� VH� Ki� XPD� VXVSHLWD� LQLFLDO� RX� QmR�� GHYH� R�

SURPRWRU�DOHPmR�DIHULU�VH�DV�LQIRUPDo}HV�SUHVWDGDV�SHOR�FRODERUDGRU�VmR�VXVWHQWiYHLV���

$� SRVLomR� PDMRULWiULD� QD� GRXWULQD� DOHPm� HQWHQGH� TXH� HVVDV� LQIRUPDo}HV� GHYHP� VHU�

UHODWLYDV�D�Do}HV�UHDOL]DGDV��VHMD�HP�PRPHQWR�SUHWpULWR��VHMD�HP�PRPHQWR�DWXDO��GHVVD�IRUPD��

VXSRVLo}HV�QmR�VmR�VXILFLHQWHV�SDUD�HPEDVDU�XPD�VXVSHLWD�LQLFLDO���

'HFLGLGD� D� DEHUWXUD� GD� LQYHVWLJDomR� HP� UD]mR� GDV� LQIRUPDo}HV� SUHVWDGDV� SHOR�

FRODERUDGRU��QmR�Ki�PHFDQLVPRV�MXUtGLFRV�QR�GLUHLWR�DOHPmR�TXH�SRVVLELOLWHP�VHX�DUTXLYDPHQWR��

VDOYR�KLSyWHVHV�GH�DUELWUDULHGDGH��3(67����������

-i�QR�DPELHQWH�SURFHVVXDO��D�MXULVSUXGrQFLD�DOHPm�H[LJH�XPD�IXQGDPHQWDomR�PLQXGHQWH�

H�FRHVD�QD�DSUHFLDomR�GDV�SURYDV���

,VVR�VLJQLILFD�GL]HU�TXH�QmR�EDVWD�R�PDJLVWUDGR�XWLOL]DU��GHQWUH�WRGR�R�DFHUYR�SUREDWyULR��

DSHQDV�DV�SURYDV�TXH�HQWHQGHU�FDEtYHLV�SDUD�IXQGDPHQWDU�VXD�GHFLVmR��'HYH�HOH��DOpP�GLVVR��

IXQGDPHQWDU�R�DIDVWDPHQWR�GDTXHODV�TXH�QmR�OKH�VHUYLUDP�FRPR�DUFDERXoR��FDVR�QmR�DWXH�GHVVD�

PDQHLUD��VXD�GHFLVmR�DSUHVHQWD�IDOKD�MXUtGLFD��3(67����������

$�&RQVWLWXLomR�GD�5HS~EOLFD�GR�%UDVLO�GH������GHWHUPLQD��HP�VHX�DUWLJR�����,;LLL��&)�����

R� GHYHU� GH� IXQGDPHQWDomR� GDV� GHFLV}HV� MXGLFLDLV�� (QWUHWDQWR�� D� MXULVSUXGrQFLD� QR� %UDVLO� ±�

GLIHUHQWHPHQWH�GD�$OHPDQKD�±�QmR�VH�H[LJH�TXH�D�IXQGDPHQWDomR�VHMD�PLQXGHQWH��,VVR�SHUPLWH�

FRP� TXH� RV�PDJLVWUDGRV� IDoDP� H[DWDPHQWH� R� SURFHGLPHQWR� DQWHULRUPHQWH� GLWR�� XWLOL]HP� DV�

SURYDV�TXH�HQWHQGDP�FDEtYHLV�SDUD�IXQGDPHQWDU�VXDV�GHFLV}HV��VHP�TXH�OKH�VHMD�H[LJLGR�HVIRUoR�

DUJXPHQWDWLYR�SDUD�DIDVWDU�DV�QmR�XWLOL]DGDV�RX�TXH�HQWHQGHU�LQFDEtYHLV���

(VVH�WLSR�GH�DWXDomR�LPSDFWD�GLUHWDPHQWH�QD�DPSOD�GHIHVD�H�QR�GXSOR�JUDX�GH�MXULVGLomR���

���2�&21752/(�-8',&,$/�'2�$726�'(�1(*2&,$d­2���

(PERUD�R� VXEWtWXOR�SRVVD� HYHQWXDOPHQWH� LQGLFDU� TXH� VH�TXHVWLRQD�D�SRVVLELOLGDGH�RX�

QHFHVVLGDGH�GH�R�PDJLVWUDGR�LQWHJUDU�RV�DWRV�GH�QHJRFLDomR��QmR�p�GLVVR�TXH�VH�WUDWD���

,VVR�VLJQLILFD�GL]HU�TXH�R�MXL]�QmR�LQWHJUD�R�DFRUGR��XPD�YH]�TXH�p�LPSHUDWLYR�TXH�R�

MXt]R�DWXH�GH�PDQHLUD� LPSDUFLDOLY��7(27Ð1,2��������D� ILP�GH�JDUDQWLU� XPD� MXVWD�H�FRUUHWD�

DYDOLDomR�GR�WHUPR�GR�DFRUGR��GDGR�TXH��FRQIRUPH�D�OHJLVODomRY��D�DWXDomR�GR�PDJLVWUDGR�RFRUUH�

HP�GRLV�PRPHQWRV��D��TXDQGR�GD�KRPRORJDomR�GR�WHUPR��DQWH�R�FXPSULPHQWR�GRV�UHTXLVLWRV�

OHJDLV�H�E��TXDQGR�GD�SURODomR�GD�VHQWHQoD�±�PRPHQWR�QR�TXDO�DYDOLD�D�HIHWLYLGDGH�GR�DFRUGR�H�

SURODWD�VHQWHQoD�GH�PpULWR���
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2�PDJLVWUDGR��DR�DWXDU�QR�PRPHQWR�GD�KRPRORJDomR�GR�WHUPR�GH�FRODERUDomR�SUHPLDGD��

GHYH�DIHULU�D�OHJDOLGDGH��D�OLYUH�GHFODUDomR�GR�FRODERUDGRU�H�D�UHJXODULGDGH�GR�WHUPR��526$��

��������

$�OHL��������������SRU�VXD�YH]��DGLFLRQRX�RV�VHJXLQWHV�LWHQV��D��QHFHVVLGDGH�GH�DIHULomR��

SHOR�MXt]R��GD�DGHTXDomR�GRV�EHQHItFLRV�SDFWXDGRV�jTXHOHV�SUHYLVWRV�QR�FDSXW�H�QRV�SDUiJUDIRV�

���� H� ���� GR� DUWLJR� ��� GD� /HL� ������������ ±� R� TXH� QDGD�PDLV� p� GR� TXH� D� REVHUYkQFLD� GD�

SRVVLELOLGDGH�GH�SHUGmR� MXGLFLDO�� UHGXomR�GD�SHQD�SULYDWLYD�GH� OLEHUGDGH�RX�VXEVWLWXLomR�SRU�

SHQD�SULYDWLYD�GH�GLUHLWRV�jTXHOHV�TXH�WHQKDP�HIHWLYDPHQWH�FRODERUDGR�H��DOpP�GLVVR��GHWHUPLQD�

D�QXOLGDGH�GDV�FOiXVXODV�TXH�SDFWXHP�UHJLPH�LQLFLDO�GH�FXPSULPHQWR�GH�SHQD�H�SURJUHVVmR�GH�

UHJLPH��E��D�QHFHVVLGDGH�GR�MXt]R�DGHTXDU�RV�UHVXOWDGRV�GD�FRODERUDomR�DR�PtQLPR�H[LJLGR�QRV�

LQFLVRV�GR�DUWLJR����GD�OHL��TXH�IRL�DFLPD�WUDQVFULWD�H�F��QHFHVVLGDGH�GH�DQiOLVH�GD�YROXQWDULHGDGH�

GD�PDQLIHVWDomR�GD�YRQWDGH��VREUHWXGR�HP�KLSyWHVHV�QDV�TXDLV�R�FRODERUDGRU�WHQKD�VLGR�REMHWR�

GH�PHGLGD�FDXWHODU�SHVVRDO��

,QREVWDQWH�WDLV�SUHYLV}HV�p�IXQGDPHQWDO�GL]HU�TXH�D�OLYUH�GHFODUDomR�QmR�p�WmR�VRPHQWH�

XPD�FOiXVXOD�QR�WHUPR��p�HOD�D�HVVrQFLD�GD�YDOLGDGH�GR�QHJyFLR�MXUtGLFR��XPD�YH]�TXH�TXDOTXHU�

GHIHLWR��UHWLUD�VXD�FRQGLomR�YiOLGD�H�LPSHGH�D�SURGXomR�GH�HIHLWRV���

2XWUR� SRQWR� D� VHU� FRQVLGHUDGR� QR� PLFURVVLVWHPD� GD� EDUJDQKD� VmR� RV� VWDQGDUGV� GH�

JDUDQWLDV�H�SULYLOpJLRV���

6WDQGDUGV�VmR�RV�Q~FOHRV�GXURV��RV�GLUHLWRV�IXQGDPHQWDLV�GR�RUGHQDPHQWR�MXUtGLFR��VmR�

DV�JDUDQWLDV�PtQLPDV�H�LQGLVSHQViYHLV���

2V�SULYLOpJLRV��SRU�RXWUR�ODGR��VmR�GLUHLWRV�TXH�R�FRODERUDGRU�SRGH�YLU�D�GLVSRU�±�GHVGH�

TXH�KDMD�XP�FRQVHQWLPHQWR�LQIRUPDGR��3RUWDQWR��R�TXH�VH�LGHQWLILFDU�FRPR�QRUPD�FRQVWLWXWLYDYL�

QmR�SRGH�VHU�REMHWR�GH�GLVSRVLomR��R�TXH�VH�LGHQWLILFDU�FRPR�QRUPD�UHJXODWLYDYLL�SRGH�VHU�REMHWR�

GH�GLVSRVLomR��526$����������

&RP�D�UHOHLWXUD�SULQFLSLROyJLFD�GR�SURFHVVR�SHQDO��p�SRVVtYHO�GL]HU�TXH�HOH�VH�PDQWpP�

FRPR�GLUHLWR� IXQGDPHQWDO� HP�VXD� WRWDOLGDGH"�&RP�D� LQVHUomR�GD�EDUJDQKD�QR�RUGHQDPHQWR�

MXUtGLFR�p�SUHFLVR�DGPLWLU�TXH�QmR�Ki�XQLGDGH�SURFHVVXDO�QR�%UDVLO��/23(6�-Ò1,25��������

526$�� ������ H� TXH� RV� VXMHLWRV� SURFHVVXDLV� RFXSDP� SRVLo}HV� GLIHUHQWHV� GDV� KDELWXDOPHQWH�

FRQKHFLGDV�� R� TXH� GHYH� VHU� FRUUHWDPHQWH� FRPSUHHQGLGR�� &RPR� H[HPSOR�� D� SUHVXQomR� GH�

LQRFrQFLD�� HP� VXD� WUtSOLFH� GLPHQVmRYLLL �� GHL[D� GH� VHU� HQWHQGLGD� FRPR� UHJUD� FRQVWLWXFLRQDO�

�%277,1,��������H�GHYH�VHU�HQWHQGLGD�FRPR�SULYLOpJLR�GR�FRODERUDGRU��TXH�SRGH�GLVSRU�D�VHX�

MXJR�FRP�R�ILWR�GH�REWHU�RV�EHQHItFLRV�SUHYLVWRV�HP�OHL��526$���������
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'HYH� ILFDU� HVFODUHFLGR� TXH� TXDQGR� VH� IDOD� HP� DIHULomR� GD� OHJDOLGDGH� GR� WHUPR� GH�

FRODERUDomR�SUHPLDGD��VH�HVWi�GL]HQGR�TXH�R�MXt]R�GHYH�DQDOLVDU�D�FRQIRUPLGDGH�GDV�FOiXVXODV�

GR�WHUPR�HP�IDFH�GR�RUGHQDPHQWR�MXUtGLFR��p�GL]HU�TXH�R�0LQLVWpULR�3~EOLFR�H�R�FRODERUDGRU�Vy�

SRGHP�QHJRFLDU�EHQHItFLRV�QR�HVWULWR�OLPLWH�GDGR�SHOR�RUGHQDPHQWR�MXUtGLFR��

4XDOTXHU�DFRUGR�FRP�FOiXVXODV�TXH�QmR�SRVVXDP�IXQGDPHQWR�QR�RUGHQDPHQWR�MXUtGLFR�

QmR�GHYH�VHU�KRPRORJDGR��3RUpP�p�SUHFLVR�HQWHQGHU�TXH�DWp�D�3HW�������')L[��QD�TXDO�R�0LQLVWUR�

5LFDUGR�/HZDQGRZVNL�QmR�KRPRORJRX�DFRUGR�GH�FRODERUDomR�SUHPLDGD��R�6XSUHPR�7ULEXQDO�

)HGHUDO� WLQKD�MXULVSUXGrQFLD�FRQVROLGDGD��&287,1+2��������GH�TXH�HUD�SRVVtYHO�XP�SRGHU�

QHJRFLDO�GLVFULFLRQiULR�DEVROXWR�GR�0LQLVWpULR�3~EOLFR[���

$� GHFLVmR� ±� DEVROXWDPHQWH� DFHUWDGD�� GLJD�VH� ±�� UHWRUQD� R� LQVWLWXWR� j� SDUkPHWURV� GH�

OHJDOLGDGH� DQWHV� HVFDQWHDGRV� �&287,1+2�� ������ VRE� R� DUJXPHQWR� GR� XWLOLWDULVPR��3RUpP��

HPERUD� FRUUHWD� D�GHFLVmR�� p� QHFHVViULR� WUD]HU� XPD� FUtWLFD� H� XPD� DGYHUWrQFLD�� QXP�SURFHVVR�

GHFLVyULR�±�TXDQGR�Mi�FRQVROLGDGR�R�HQWHQGLPHQWR�GH�XP�WULEXQDO�±��SDUD�TXH�KDMD�PXGDQoD�QD�

MXULVSUXGrQFLD��HVVD�GHYH�VHU�IHLWD�XWLOL]DQGR�WpFQLFDV�MXUtGLFDV���

2�PDJLVWUDGR�GHYH��SDUD�UHDOL]DU�RYHUUXOLQJ��H[HUFHU�XPD�FRQVWUXomR�GD�GHFLVmR�MXGLFLDO�

HQIUHQWDQGR�R�SRQWR�QHYUiOJLFR�GR�WHPD���

'HYH� HOH� DERUGDU�� SRUWDQWR�� RV� SRUPHQRUHV� GR� LQVWLWXWR�� GHPRQVWUDU� D� MXULVSUXGrQFLD�

FRQVROLGDGD� DWp� jTXHOH� MXOJDPHQWR� H� LQGLFDU� TXH�� HP� IXWXURV� FDVRV� R� PDJLVWUDGR�WULEXQDO�

FRQVLGHUD� D�DOWHUDomR�GH� MXULVSUXGrQFLD�H�QR� FDVR�GD�3HW�������')��QmR�KRXYH�HVVH�FXLGDGR�

WpFQLFR��KDYHQGR�PXGDQoD�DEUXSWD�GH�HQWHQGLPHQWR��&287,1+2���������

$�DGYHUWrQFLD�p�QR�VHJXLQWH�VHQWLGR��HPERUD�DFRUGRV�FRP�FOiXVXODV�VHP�IXQGDPHQWR�QR�

RUGHQDPHQWR� MXUtGLFR� QmR� GHYDP� UHFHEHU� KRPRORJDomR� SHORV� MXt]HV�� WRGRV� RV� DFRUGRV� Mi�

KRPRORJDGRV�GHYHP�VHU�FXPSULGRV�QRV�HVWULWRV�WHUPRV�GDV�FOiXVXODV��&287,1+2����������

3RU�FRQWD�GLVVR�WDPEpP��D�PXGDQoD�GH�HQWHQGLPHQWR�MXULVSUXGHQFLDO�GHYH�VHU�PRGXODGD�

FRP�HIHLWRV�H[�QXQF��&287,1+2���������VRE�SHQD�GH�IXOPLQDU�R�LQVWLWXWR�GD�GHODomR�DQWH�D�

TXHEUD�GH�FRQILDQoD�QRV�DWRV�HVWDWDLV��VHJXUDQoD�MXUtGLFD�HWF��

$R�MXt]R��SRUWDQWR��p�YHGDGD�D�SDUWLFLSDomR�HP�DWRV�GH�QHJRFLDomR��526$��������H��SRU�

FRQVHJXLQWH��QmR�p�OtFLWR�RIHUHFHU�DFRUGR�GH�FRODERUDomR�SUHPLDGD���

(QWUHWDQWR��GRLV� LQWHUHVVDQWHV�SRQWRV�PHUHFHP�GHVWDTXH��D��D�FRQFHVVmR�GH�RItFLR�GRV�

EHQHItFLRV�GD�/HL�������������DQWH�D�FRODERUDomR�GR�UpX�VHP�TXH�KDMD�DFRUGR�GH�FRODERUDomR�

ILUPDGR�FRP�R�0LQLVWpULR�3~EOLFR�H�E��D�DIHULomR�GD�SHUVRQDOLGDGH�GR�DJHQWH�FRPR�UHTXLVLWR�j�

FRQFHVVmR�GRV�EHQHItFLRV��6REUH�D�FRQFHVVmR�GH�RItFLR��GXDV�VmR�DV�FRUUHQWHV��$�SHGUD�DQJXODU�

128



SDUD�HQWHQGHU�VH�SRU�XPD�RX�RXWUD�p�D�QDWXUH]D�GD�FRODERUDomR��RX�VHMD��VH�p�RX�QmR�XP�GLUHLWR�

VXEMHWLYR�GR�UpX��&285$����������

2� SULPHLUR� HQWHQGLPHQWR� GHIHQGH� TXH� D� FRODERUDomR� p� XP� GLUHLWR� VXEMHWLYR� GR� UpX�

�&287,1+2��������H�TXH��GDGR�R�GHYHU�GH�DFFRXQWDELOLW\�GDV�GHFLV}HV�GRV�yUJmRV�S~EOLFRV��

FDVR� R� 0LQLVWpULR� 3~EOLFR� QmR� IXQGDPHQWH� DV� UD]}HV� SHODV� TXDLV� QmR� RIHUHFHX� DFRUGR� GH�

FRODERUDomR�SUHPLDGD�D�GHWHUPLQDGR�UpX��p�SRVVtYHO�TXH�R�MXt]R�FRQFHGD�H[�RIILFLR�RV�EHQHItFLRV�

SUHYLVWRV�QD�/HL�������������FDVR�KDMD�FXPSULPHQWR�GRV�UHTXLVLWRV�±�FRODERUDomR�SUHPLDGD�

XQLODWHUDO��526$���������RX�VHMD��FDVR�D�FRODERUDomR�GR�UpX��GXUDQWH�R�SURFHVVR��UHVXOWH�QR�TXH�

GHWHUPLQD�R�DUWLJR����GD�UHIHULGD�/HL� �&287,1+2���������FRP�D�UHGDomR�GDGD�SHOR�SDFRWH�

DQWLFULPH���

2�VHJXQGR�HQWHQGLPHQWR�GHIHQGH�TXH�D�FRODERUDomR�QmR�p�GLUHLWR�VXEMHWLYR�GR�UpX�H��SRU�

FRQVHTXrQFLD�� HQWHQGH� TXH� R� LQVWLWXWR� GD� FRODERUDomR� XQLODWHUDO� QmR� SRGH� VHU� FRQFHGLGR� H[�

RIILFLR�SHOR�PDJLVWUDGR�QR�PRPHQWR�GD�SURODomR�GD�VHQWHQoD��&285$����������

(VVH�VHJXQGR�SRVLFLRQDPHQWR�Vy�DGPLWH�FRQWUROH�GR�MXt]R�HP�KLSyWHVHV�QDV�TXDLV�KDMD�

XP�GHVYLR�IXQFLRQDO�GR�0LQLVWpULR�3~EOLFR���

(VWH� WUDEDOKR� VH� ILOLD� j� SULPHLUD� FRUUHQWH�� DGPLWLQGR�� SRUWDQWR�� FRQWUROH� H[WHUQR� HP�

DOJXPD�PHGLGD��,VVR�SRUTXH��GLIHUHQWHPHQWH�GRV�(VWDGRV�8QLGRV��R�0LQLVWpULR�3~EOLFR�QR�%UDVLO�

QmR� SRVVXL� GLVFULFLRQDULHGDGH� DEVROXWD� H� QmR� VH� SRGH� DGPLWLU� D� LPSRUWDomR� GH� LQVWLWXWRV�

LQFRPSDWtYHLV�FRP�D�VLVWHPiWLFD�GR�RUGHQDPHQWR�MXUtGLFR�YLJHQWH��&287,1+2����������

$�~QLFD�PHGLGD�TXH�R�MXt]R�QmR�SRGHULD�FRQFHGHU�H[�RIILFLR�VHULD�D�LPXQLGDGH�SURFHVVXDO��

GDGR� TXH� D� WLWXODULGDGH� GD� DomR� SHQDO� p� GR�0LQLVWpULR� 3~EOLFR�� FRQIRUPH� DUWLJR� ����� ,�� GD�

&RQVWLWXLomR�GD�5HS~EOLFD���

1D�KLSyWHVH�GH�R�DFXVDGR�SUHHQFKHU�R�DUWLJR����������,�H�,,��GD�/HL��������������GHYH�R�

MXt]R�FRQFHGHU�H[�RIILFLR�R�SHUGmR�MXGLFLDO��

2XWUR� SRQWR� D� VHU� FRQVLGHUDGR� p� D� DQiOLVH� GD� SHUVRQDOLGDGH� GR� DJHQWH� SDUD� ILQV� GH�

FRQFHVVmR�GRV�EHQHItFLRV�[L�TXH�p�XP�WHPD�D�VHU�WUDWDGR�FRP�FXLGDGR��SRUTXH�SRGH��HP�XP�GDGR�

PRPHQWR��VHU�REVWiFXOR�DR�FRODERUDGRU���

$�UDWLR�GHFLGHQGL�GR�MXt]R�GHYH�VHU�H[DXULHQWH�H�HQIUHQWDU�WRGRV�RV�DUJXPHQWRV�WUD]LGRV�

SHOD� DFXVDomR� H� GHIHVD� ±� QXP� SURFHVVR� SHQDO� FOiVVLFR�� SRUTXH� LVVR� SHUPLWH� j� GHIHVD [LL �D�

SRVVLELOLGDGH�GH�UHYLVmR�GD�GHFLVmR�D�SDUWLU�GR�GXSOR�JUDX�GH�MXULVGLomR���

4XDQGR�R�MXt]R�LQVHUH�QR�DWR�MXULVGLFLRQDO�DUJXPHQWRV�GRJPiWLFRV�YDORUDWLYRV�TXH�VmR�

LPSRVVtYHLV�GH�VHUHP�UHIXWDGRV�D�SDUWLU�GR�GXSOR�JUDX�GH�MXULVGLomR��LPSHGH�D�DPSOD�GHIHVD�H�R�

FRQWUDGLWyULR��
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3DUD�DIHULU� GH�PDQHLUD�QHJDWLYD� D�SHUVRQDOLGDGH�GR� DJHQWH� p�SUHFLVR�TXH�SHUFRUUD�RV�

VHJXLQWHV�FULWpULRV��D��GHILQD�R�FRQFHLWR�GH�SHUVRQDOLGDGH�QDV�VXDV�UD]}HV�GH�GHFLGLU��SHUPLWLQGR�

TXH�R�MXt]R�DG�TXHP�UHYLVH��E��LQGLTXH�D�PHWRGRORJLD�TXH�IRL�XWLOL]DGD��F��RV�FULWpULRV�DQDOLVDGRV�

H� G�� HP� TXH� PRPHQWR� IRL� SRVVtYHO� DR� MXt]R� FODVVLILFDU� R� UpX� FRPR� XP� VXMHLWR� FRP� XPD�

SHUVRQDOLGDGH�DYDOLDGD�QHJDWLYDPHQWH��&$59$/+2���������

2XWUR�FHQiULR�p�TXDQGR�Ki�DFRUGR�GH�FRODERUDomR�SUHPLDGD�SUHYHQGR�DOJXQV�EHQHItFLRV�

OHJDLV� ±� PDV� QmR� WRGRV� ±� H� R� MXt]R�� QR� PRPHQWR� GD� SURODomR� GD� VHQWHQoD�� FRQIHUH� PDLRU�

HQYHUJDGXUD�j�FRODERUDomR��3RGHULD�DOWHUDU�R�DFRUGR�SDUD�FRQFHGHU�EHQHItFLRV�RXWURV�TXH�QmR�

HVWDYDP�HVSHFLILFDGRV�QR�DFRUGR"��

1HVVH�SRQWR�SRGH�VH�DGRWDU�XPD�SRVWXUD�UHVWULWLYD�H�DUJXPHQWDU�QR�VHQWLGR�GH�TXH�QmR�

VHQGR�SRVVtYHO�R�MXt]R�RIHUHFHU�DFRUGR�H[�RIILFLR��QmR�VHULD�SRVVtYHO�GD�PHVPD�IRUPD�DOWHUDU�R�

DFRUGR�SDUD�FRQIHULU�PDLV�EHQHItFLRV[LLL�� XPD�YH]�TXH� HVVD�GHFLVmR� VH� HTXLSDUDULD� D�RIHUHFHU�

DFRUGR��1mR�VH�ILOLD�HVWH�WUDEDOKR�D�HVVD�FRUUHQWH���

(� D� UD]mR� p� yEYLD�� RV� WHUPRV� GR� DFRUGR� GH� FRODERUDomR� SUHPLDGD� ILUPDGRV� HQWUH� R�

0LQLVWpULR�3~EOLFR�H�R�FRODERUDGRU�VmR�DV�UHJUDV�PtQLPDV�D�VHUHP�DQDOLVDGDV��&285$���������

e� GL]HU� TXH� R� MXt]R� Vy� SRGHULD� DOWHUDU� R� DFRUGR� GH� FRODERUDomR� SUHPLDGD� FDVR� YDORUDVVH� D�

FRQWULEXLomR�SDUD�DOpP�GDTXHOD�Mi�UHDOL]DGD�SHOR�0LQLVWpULR�3~EOLFR�TXDQGR�D�HODERUDomR�GR�

WHUPR�� H� HVVD� DOWHUDomR� Vy� SRGHULD� VHU�� SRU� HYLGHQWH�� SDUD� FRQIHULU� PDLV� EHQHItFLRV� OHJDLV�

SUHYLVWRV��

2XWUR�FRQWUROH�MXULVGLFLRQDO�TXH�GHYH�VHU�IHLWR�p�TXDQWR�DR�MXt]R�GH�UHFHSomR�RX�UHMHLomR�

GH�GHQ~QFLD�IXQGDGD�HP�FRODERUDomR�GH�FRUUpX��DLQGD�TXH�PDLV�GH�XP���

e�DVVHQWH�TXH�R�MXt]R�GHYH�UHMHLWDU�D�GHQ~QFLD�SRU�IDOWD�GH�MXVWD�FDXVD�±�FRQIRUPH�DUWLJR�

�����,��GR�&yGLJR�GH�3URFHVVR�3HQDO�±�XPD�YH]�TXH�D�QDWXUH]D�GR�LQVWLWXWR�p�GH�PHLR�GH�REWHQomR�

GH� SURYD��e� QHVVH� VHQWLGR�KDEHDV� FRUSXV� �������[LY��5HFXUVR� HP�KDEHDV� FRUSXV��������[Y��

DPERV�GH�UHODWRULD�GR�0LQLVWUR�5RJpULR�6FKLHWWL�&UX][YL��TXH�GHWHUPLQRX�R�WUDQFDPHQWR�GD�DomR�

SHQDO��

$�DPSOLDomR�GRV�HVSDoRV�GH�FRQVHQVR�QR�SURFHVVR�SHQDO�REULJRX�XP�QRYR�HQWHQGLPHQWR�

GRV� LQVWLWXWRV� GR� GLUHLWR� SURFHVVXDO��2� SURFHVVR� SHQDO� FOiVVLFR�� TXH� VHUYH� GH� LQVWUXPHQWR� j�

FRPSURYDomR�GD�FXOSD�GR�DFXVDGR��RSHUD�HP�FRQIRUPLGDGH�FRP�SULQFtSLRV�SUySULRV�GD�DomR�

SHQDO�S~EOLFD��'HQWUH�HOHV�D�RILFLDOLGDGH��REULJDWRULHGDGH��LQGLVSRQLELOLGDGH�H�GLYLVLELOLGDGH[YLL���

2� SURFHVVR� SHQDO� TXH� WHP� HP� VHX� kPELWR� HVSDoRV� GH� FRQVHQVR� QmR� SRGH� RSHUDU� QD�

PHVPD� VLQWRQLD� FOiVVLFD�� XPD�YH]� TXH�R� LQVWLWXWR� GD� FRODERUDomR� SUHPLDGD�QmR� SRGHULD� VHU�

HQWHQGLGR�SHODV�EDVHV�DQWHULRUHV��526$���������3RUWDQWR��p�SUHFLVR�UHGLPHQVLRQDU���
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1HVVH�HVIRUoR��GHYH�VH�FRPSUHHQGHU�D�QRYD�GLQkPLFD�GD�DWXDomR�GR�0LQLVWpULR�3~EOLFR��

GD�EDUJDQKD�H�QHJRFLDomR�GH�LQIRUPDo}HV�H�D�SUySULD�DomR�SHQDO���

2� 0LQLVWpULR� 3~EOLFR�� QR� PLFURVVLVWHPD� GD� /HL� ������������ SRVVXL� FRPR� PHLR� GH�

REWHQomR�GH�SURYD�D�XWLOL]DomR�GR�LQVWLWXWR�GD�FRODERUDomR�SUHPLDGD��e�SHUPLWLGR�QHVVH�LQVWLWXWR��

FRQIRUPH� Mi�GLWR�� D�QHJRFLDomR�GH�EHQHVVH� OHJDLV�DQWH�DR�RIHUHFLPHQWR�GH� LQIRUPDo}HV�SHOR�

FRODERUDGRU���

(VVD� UHODomR� QHJRFLDO� p� SUySULD� GD� HFRQRPLD� H�� SRUWDQWR�� SHUPLWH� D� LQFLGrQFLD� GD�

EDUJDQKD��526$����������

$�FRPSUD�H�YHQGD�GH�LQIRUPDo}HV�JDQKD�QRYR�FDUiWHU�QHVVH�HVSHFWUR��XPD�YH]�TXH�D�

GHSHQGHU�GD�TXDOLGDGH�H�GD�TXDQWLGDGH�GH� LQIRUPDo}HV�±� H� VH�HOH� LQDXJXURX�D�SUHVWDomR�GH�

LQIRUPDo}HV�±��R�FRODERUDGRU�SRVVXL�DPSOR�SRGHU�GH�QHJRFLDomR�FRP�R�0LQLVWpULR�3~EOLFR�H�RX�

'HOHJDGR�GH�3ROtFLD��526$���������$GPLWLU��SRUWDQWR��D�SRVVLELOLGDGH�GH�R�0LQLVWpULR�3~EOLFR�

QHJRFLDU� SHUGmR� MXGLFLDO�� UHGXomR� GH� SHQD� SULYDWLYD� GH� OLEHUGDGH� RX�� QR� JUDX� Pi[LPR��

LPXQLGDGH�SURFHVVXDO�H�GHIHQGHU�D�LQFLGrQFLD�GR�SULQFtSLR�GD�REULJDWRULHGDGH�GD�DomR�SHQDO�p�

XP�HUUR��GDGR�TXH�FROLGLULD�FRP�WRGD�D�QRYD�VLVWHPiWLFD�QHJRFLDO�GR�PHUFDGR�SHQDO��&285$��

��������

1mR�VH�WUDWD�GD�Mi�GHVERWDGD�GLVFULFLRQDULHGDGH�UHJUDGD��GDGR�TXH�QHVVD�FRQGLomR�±�FRPR�

D�GRXWULQD�DILUPD�VHU�D�KLSyWHVH�GD� WUDQVDomR�SHQDO�±�QmR�Ki�HVSDoR�QHJRFLDO� WmR� ODUJR�QHP�

UHFHELPHQWR� GH� LQIRUPDo}HV� WmR� YDOLRVDV� FRPR� SHUPLWLGR� SHOD� VLVWHPiWLFD� GD� FRODERUDomR��

(TXLSDUDU�DV�VLWXDo}HV�VHULD�XP�HTXtYRFR���

6mR�QtWLGDV�D�PDWUL]�QHJRFLDO�H�D�UHODomR�GH�YDORU�GH�WURFD�H�YDORU�GH�XVR�GDV�LQIRUPDo}HV��

2� TXH� VH� WHP�� QD� YHUGDGH�� p� D� LQFLGrQFLD� GRV� SULQFtSLRV� GD� RSRUWXQLGDGH�� FRQYHQLrQFLD� H�

GLVSRQLELOLGDGH�DGDSWDGDV�j�VLVWHPiWLFD�QHJRFLDO���

([SOLFD�VH��1R� SURFHVVR� SHQDO� FOiVVLFR�� R� SULQFtSLR� GD� RSRUWXQLGDGH� H� FRQYHQLrQFLD�

LQFLGHP� QD� DomR� SHQDO� SULYDGD� �/23(6� -Ò1,25�� ������ H�� DR� UHYHUVR� GD� REULJDWRULHGDGH��

SHUPLWHP�TXH�D�YtWLPD�QmR�GHVHPSHQKH�D�IDFXOGDGH�GD�DomR�SHQDO�H�D�FRQYHQLrQFLD�GH��DSyV�

MXt]R�YDORUDWLYR�SUySULR�GR�PHLR�QHJRFLDO�±�DQiOLVH�GH�FXVWR�EHQHItFLR�±�LQLFLDU�R�SURFHVVR�SHQDO�

�/23(6� -Ò1,25�� ������� $� GLVSRQLELOLGDGH� HVWDULD� SUHVHQWH� QD� SRVVLELOLGDGH� GHED� YtWLPD�

GHVLVWLU�GR�SURFHVVR��SRU�H[HPSOR��RX��DLQGD�SHUGRDU�R�UpX��

(QWUHWDQWR��HVVD�DQiOLVH�QmR�SRGH�VH�GDU�QR�SDQR�GH�IXQGR�GR�SURFHVVR�SHQDO�FOiVVLFR��

$V�DGDSWDo}HV�VmR�QHFHVViULDV��SRUTXH�WUDQVSRUWDU�DV�FDWHJRULDV�GR�SURFHVVR�SHQDO�FOiVVLFR�DR�

PLFURVVLVWHPD�GD�FRODERUDomR�JHUDUi�LQFRQJUXrQFLDV���
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e�GL]HU�TXH�D�IRUPD�GH�FRPSURYDomR�GD�FXOSD��D�IXQomR�GR�MXL]�H�D�DUHQD�GH�FRPSURYDomR�

GD�FXOSD��SRU�H[HPSOR��HVWmR�GHVORFDGRV��526$����������

1R� kPELWR� GD� MXVWLoD� QHJRFLDO�� R� SULQFtSLR� GD� RSRUWXQLGDGH� HVWi� SUHVHQWH� QD�

SHUPLVVLELOLGDGH� GR� 0LQLVWpULR� 3~EOLFR� QHJRFLDU� LPXQLGDGH� SURFHVVXDO�� QD� FRQGLomR�

HVWDEHOHFLGD�SHOD�OHJLVODomR�±�XPD�YH]�TXH�RV�yUJmRV�HVWDWDLV�GHYHP�HVWULWR�UHVSHLWR�j�OHJLVODomR��

$�FRQYHQLrQFLD�HQFRQWUD�VH�QD�SRVVLELOLGDGH�GH�DQiOLVH�GR�0LQLVWpULR�3~EOLFR�HP��DIHULQGR�RV�

FXVWRV�GH�{QXV�SUREDWyULR��GHPRUD�GR�SURFHVVR�H�SHUGD�GH�LQIRUPDo}HV��HP�QmR�VXEPHWHU�VXD�

GHPDQGD�DR�SURFHVVR�SHQDO�FOiVVLFR��DWUDYpV�GR�PHFDQLVPR�GD�QHJRFLDomR��$�GLVSRQLELOLGDGH�

HVWDULD�SUHVHQWH�QD�SHUPLVVLELOLGDGH�GR�0LQLVWpULR�3~EOLFR�QHJRFLDU�R�SHUGmR�MXGLFLDO�FRP�R�UpX��

e�LPSRUWDQWH�GL]HU��HQWUHWDQWR��TXH�QmR�VH�DSOLFD�D�GHFDGrQFLD�H�SHUHPSomR��SRU�H[HPSOR��SRU�

DEVROXWD�LQFRPSDWLELOLGDGH��

���5(6&,1',%,/,'$'(�'2�$&25'2�'(�&2/$%25$d­2�35(0,$'$

2�DFXVDGR�TXH�VH�VXEPHWH�DR�UHJLPH�GD�EDUJDQKD�H�QHJRFLD�XP�DFRUGR�GH�FRODERUDomR��

GHYH�RIHUHFHU�LQIRUPDo}HV�UHOHYDQWHV�TXH�DWLQMDP�XP�GRV�UHTXLVLWRV�GD�/HL���������������

(VVDV�LQIRUPDo}HV�GHYHP�VHU��D�SRVWHULRUL��FRQILUPDGDV�DWUDYpV�GH�LQYHVWLJDomR��VHMD�

SHOR�0LQLVWpULR�3~EOLFR�RX�SHOR�'HOHJDGR��PDV� LVVR�QmR� VLJQLILFD�GL]HU�TXH� D� FRQFHVVmR�GH�

EHQHItFLRV�ILFD�FRQGLFLRQDGD�D�HYHQWXDLV�FRQGHQDo}HV�GH�WHUFHLURV�FRPR�PHGLGD�GH�DIHULomR�GD�

YHUGDGH�GDV�LQIRUPDo}HV��XPD�YH]�TXH��HPERUD�D�LQIRUPDomR�SUHVWDGD�SHOR�FRODERUDGRU�VHMD�

YHUGDGHLUD��SRU�TXHVW}HV�H[WHUQDV�SRGH�QmR�VH�REWHU�D�FRQGHQDomR�GR�GHODWDGR��526$����������

6H�DVVLP�R�IRVVH��KDYHULD�VXEPLVVmR�j�FRQGLomR�H[WHUQD�±�FXMR�kPELWR�GH�QHJRFLDomR�

QmR�DGPLWH�±�TXH�R�SUySULR�(VWDGR�SRGH�YLU�D�IUXVWUDU���

e�GL]HU�TXH�VH�KRXYHVVH�HVVH�WLSR�GH�FRQGLomR��R�(VWDGR�±�DWUDYpV�GR�0LQLVWpULR�3~EOLFR�

±�QHJRFLDULD�H�IHFKDULD�R�DFRUGR�GH�FRODERUDomR�SUHPLDGD�H�R�PHVPR�(VWDGR�±�DWUDYpV�GR�MXt]R�

±� SRGHULD� YLU� D� IUXVWUDU� R� UHFHELPHQWR� GR� EHQHItFLR� DR� FRODERUDGRU� DQWH� HYHQWXDO� QmR�

UHFHELPHQWR�GD�GHQ~QFLD�GR�FR�LQYHVWLJDGR���

6HULD� XPD�DWXDomR� DEVROXWDPHQWH� DQWLpWLFD�GR�(VWDGR� H� DIHWDULD� D� VHJXUDQoD� MXUtGLFD�

HVSHUDGD���

&RPR� UHIRUoR� DUJXPHQWDWLYR� j� LPSRVVLELOLGDGH� GH� DIHULomR� GD� YHUDFLGDGH� SRU�

FRQGHQDo}HV� GH� WHUFHLURV� �526$�� ������� WHP�VH� R� PDQGDPHQWR� QRUPDWLYR� TXH� LPSHGH� D�

SURODomR� GH� VHQWHQoD� FXMR� IXQGDPHQWR� p� WmR� VRPHQWH� R� DFRUGR� GH� FRODERUDomR� SUHPLDGD�
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�3(5(,5$��������±�XPD�YH]�TXH�D�QDWXUH]D�GR�LQVWLWXWR�p�GH�PHLR�GH�REWHQomR�GH�SURYD[YLLL��

3DUD�KDYHU�GHFLVmR�FRQGHQDWyULD�p�QHFHVViULR�FRQMXQWR�SUREDWyULR�LG{QHR��FRHVR�H�UREXVWR��

$�REULJDomR�GH�UHVXOWDGR�LPSOLFD�UHVSRQVDELOL]DomR�GR�GHYHGRU�FDVR�QmR�KDMD�UHDOL]DomR�

GR�UHVXOWDGR��-i�QD�REULJDomR�GH�PHLR�R�GHYHGRU�GHYH�DWXDU�GH�PRGR�]HORVR��)$5,$6��������

RX��QR�kPELWR�GR�PLFURVVLVWHPD�GD�EDUJDQKD��GH�PDQHLUD�FRODERUDWLYD�H�HILFD]��3RUWDQWR��GDGD�

DV� FRQGLo}HV� GR� QHJyFLR� MXUtGLFR�� D� REULJDomR� GR� FRODERUDGRU� VH� H[DXUH� FRP�D� HQWUHJD�GDV�

LQIRUPDo}HV��FRP�D�FRQILVVmR�RX�HYHQWXDO�HQWUHJD�GH�SURYDV��526$����������

&RP�LVVR�p�DEVROXWDPHQWH�SRVVtYHO�VH�DILUPDU�TXH�D�REULJDomR�GR�FRODERUDGRU�p�GH�PHLR�

�526$���������SRUTXH�VH�QmR�VH�SRGH�FRQGHQDU�FRP�EDVH�QR�DFRUGR�GH�GHODomR��QmR�VH�SRGH�

GHOH�H[LJLU�UHVXOWDGR���

$FRQWHFH�GH��DR�QHJRFLDU�RV�WHUPRV�GR�DFRUGR�GH�FRODERUDomR�SUHPLDGD��R�FRODERUDGRU�

QHJRFLDU�LQIRUPDo}HV�TXH��QDTXHOH�PRPHQWR��QmR�WHP�FRPR�HQWUHJDU��

�e�D�YHQGD�GD�LQIRUPDomR�VHP�TXH�KDMD�ODVWUR�SUREDWyULR���

1mR�VLJQLILFD�GL]HU�TXH�R�FRODERUDGRU�HVWi�PHQWLQGR��PDV�WmR�VRPHQWH�TXH�QmR�GLVS}H�

GR�PHLR�SUREDWyULR�SDUD�RIHUHFHU�DR�FRPSUDGRU��e�R�TXH�D�GRXWULQD�FKDPD�GH�YHQGD�D�GHVFREHUWR�

GDV�LQIRUPDo}HV��526$����������

$�YHQGD�D�GHVFREHUWR�RFRUUH�TXDQGR�R�FRODERUDGRU�WHP�FRQKHFLPHQWR�GH�IDWRV�WtSLFRV��

SRUpP�QmR�SRVVXL�SURYD�SUp�FRQVWLWXtGD��526$���������FRP�LVVR��EXVFD�YDOLGDU�D�LQIRUPDomR�D�

SRVWHULRUL��D�ILP�GH�JDUDQWLU�XP�UHIRUoR�SUREDWyULR�H�PHOKRUDU�VXD�SRVLomR�QHJRFLDO���

(VVH� WLSR� GH� SURFHGLPHQWR� QmR� p� SURLELGR��PDV� GHYH� VHU�PXLWR� EHP� DMXVWDGR� SHODV�

FOiXVXODV� GR� WHUPR� �526$�� ������ ±� TXH� HP� KLSyWHVH� QHQKXPD� GHYHP� VHU� JHQpULFDV� RX�

DEXVLYDV[L[��

e�SDFtILFR�QD�GRXWULQD�TXH�p�SRVVtYHO�D� UHVFLVmR�GR�DFRUGR�GH�FRODERUDomR�SUHPLDGD�

TXDQGR� Ki� FRPHWLPHQWR� GH� FULPH� FRQH[R� �&287,1+2�� ������ �� LQFOXVLYH� SRUTXH� D�

KRPRORJDomR�ID]�FRLVD�MXOJDGD�IRUPDO���

e�R�FDVR�GR�VXMHLWR�TXH�VH�SURS}H�DR�UHJLPH�GD�EDUJDQKD�H��UHDOL]DGR�R�DFRUGR��FRPHWH�

QRYR� FULPH� FXMR� GHVGREUDPHQWR� HVWi� LQWLPDPHQWH� OLJDGR� DR� DQWHULRU�� WDPEpP� p� R� FDVR� GR�

FRODERUDGRU� TXH� QmR� FRQIHVVD�� QR� kPELWR� GR� DFRUGR�� WRGRV� RV� IDWRV� WtSLFRV� FRPHWLGRV� H� RV�

PHVPRV�YrP�D� VHU�GHVFREHUWRV�GHSRLV�� RX��DLQGD��QR�FDVR�GR�FRODERUDGRU�TXH�FRPHWH�QRYR�

FULPH�VHPHOKDQWH��HPERUD�QmR�KDMD�FRQH[mR�HQWUH�R�FULPH�GHFODUDGR�QR�DFRUGR�H�R�QRYR�FULPH�

SUDWLFDGR���
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2�UHODWRU�GRV�DXWRV�p�FRPSHWHQWH�SDUD�KRPRORJDU�R�DFRUGR�GH�FRODERUDomR�SUHPLDGD��

PDV�D�GHFLVmR�VREUH�HYHQWXDO�UHVFLVmR�D�GHFLVmR�p�GR�FROHJLDGR��GDGR�TXH�D�GHFLVmR��QHVVH�FDVR��

p�GH�PpULWR�±�H�QmR�DSHQDV�KRPRORJDWyULD��&287,1+2����������

$�UHVFLVmR�VXUJH�FRPR�MXULGLFDPHQWH�SRVVtYHO�QR�PRPHQWR�TXH�RV�WHUPRV�SDFWXDGRV�QmR�

VmR�FXPSULGRV�SHOR�FRODERUDGRU��0DV�H�VH�KRXYH�FXPSULPHQWR�VXEVWDQFLDO�GR�DFRUGR��UHVWDQGR�

DSHQDV� TXHVW}HV� ODWHUDLV� D� VHUHP� FXPSULGDV�� p� UD]RiYHO� UHVFLQGLU� R� DFRUGR"� +DYHQGR�

FXPSULPHQWR� GR� Q~FOHR� GXUR�FHQWUDO� GR� DFRUGR� GH� FRODERUDomR� SUHPLDGD� ±� H� IULVH�VH�� p�

QHFHVViULR�TXH�HVWHMD�SDFWXDGR��FDVR�FRQWUiULR��HQWHQGH�VH�FRPR�YLRODomR�j�UHJXODULGDGH�H�R�

DFRUGR�VHTXHU�GHYHULD�VHU�KRPRORJDGR�SHOR�UHODWRU�±�p�SRVVtYHO�DSOLFDU�D�WHRULD�GR�DGLPSOHPHQWR�

VXEVWDQFLDO��&287,1+2����������

$� WHRULD� GR� DGLPSOHPHQWR� VXEVWDQFLDO� EXVFD� HYLWDU� TXH� R� FUHGRU� XWLOL]H� XP� GLUHLWR�

SRWHVWDWLYR�GH�PDQHLUD�GHVSURSRUFLRQDO��)$5,$6����������

'LDQWH�GLVVR��GHYH�KDYHU�D�UHSDFWXDomR�GRV�WHUPRV�SDUD�DGHTXDomR�HP�FRQIRUPLGDGH�

FRP�D�H[WHQVmR�GD�FRODERUDomR��526$����������

6HQGR� R� LQDGLPSOHPHQWR� UHIHUHQWH� DR� Q~FOHR� GXUR� GR� DFRUGR�� p� SRVVtYHO� TXH� KDMD� D�

UHVFLVmR�GR�DFRUGR�DQWH�LQDGLPSOHPHQWR��

$�UHVFLVmR�GR�DFRUGR�GH�FRODERUDomR�SUHPLDGD�DQWH�D�FRPHWLPHQWR�GH�FULPH�QmR�FRQH[R�

GHYH�VHU�DYDOLDGD�FRP�PDLRU�FDXWHOD��,VVR�SRUTXH�QmR�SRGH�SUHWHQGHU�R�0LQLVWpULR�3~EOLFR�RX�R�

'HOHJDGR�WXWHODU�WRGRV�RV�DVSHFWRV�GD�YLGD�SULYDGD�GR�FRODERUDGRU���

4XDQGR�Ki�FRPHWLPHQWR�GH�FULPH�FRQH[R�VH�DGPLWH�D�UHVFLVmR�SRU�YLRODomR�GDV�FOiXVXODV��

0DV�TXDO�D�LPSOLFkQFLD�GH�XP�FULPH�GH�OHVmR�FRUSRUDO�OHYH�QR�DFRUGR�GH�FRODERUDomR�SUHPLDGD�

HP�FULPHV�GH�EUDQTXHDPHQWR�GH�FDSLWDLV"�1mR�Ki�VHTXHU�VLPLOLWXGH�QD�FDWHJRUL]DomR�GRV�GHOLWRV��

1HVVHV�FDVRV��GHYH�VH�PDQWHU�R�DFRUGR�GH�FRODERUDomR�SUHPLDGD�H�R�FULPH�QmR�FRQH[R�

VHJXLU�RV�SURFHGLPHQWRV�SURFHVVXDLV�GHPRFUiWLFRV�SUHYLVWRV�SHOD�&RQVWLWXLomR�GD�5HS~EOLFD�H�

RV�FyGLJRV�LQIUDFRQVWLWXFLRQDLV���

&ODUR� TXH�� QR� H[HPSOR� GDGR�� R� GHOLWR� p� GH� PHQRU� SRWHQFLDO� RIHQVLYR� H� SRVVXL�

PHFDQLVPRV� GH� GHVSHQDOL]DomR [[ �� 4XDQGR� KRXYHU� FULPHV� FXMD� LQFLGrQFLD� GDV� PHGLGDV�

GHVSHQDOL]DGRUDV�QmR�VHMDP�DSOLFiYHLV�H�R�EHQHItFLR�GR�DFRUGR�GH�FRODERUDomR�SUHPLDGD�QmR�

VHMD�D�LPXQLGDGH��GHYH�VH�VHJXLU�D�UHJUD�JHUDO�GH�XQLILFDomR�GH�SHQDV�SDUD�GHWHUPLQDU�R�UHJLPH�

LQLFLDO�GH�VHX�FXPSULPHQWR���

'HVVD�IRUPD��FDVR�R�FRODERUDGRU�VHMD�FRQGHQDGR�D�GRLV�DQRV�HP�UHJLPH�DEHUWR�±�HP�

UD]mR�GD�FRODERUDomR�±�H�HP�RXWUR�SURFHVVR�VHMD�FRQGHQDGR�SRU�KRPLFtGLR�VLPSOHV�D�SHQD�GH�
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VHWH�DQRV��GHYH�KDYHU�VXD�XQLILFDomR��1HVVH�FDVR��R�WRWDO�GD�SHQD�UHVXOWDULD�HP�QRYH�DQRV�H�GHYH�

KDYHU�D�DGHTXDomR��FRQIRUPH�R�DUWLJR����GR�&yGLJR�3HQDO��SDUD�UHJLPH�IHFKDGR���

8PD� REVHUYDomR� p� IXQGDPHQWDO�� D� DOWHUDomR� GD� GDWD�EDVH� SDUD� ILQV� GH� F{PSXWR� GD�

SURJUHVVmR�GH�UHJLPH�Vy�GHYH�VHU�IHLWD�VH�R�QRYR�FULPH�IRU�FRQVXPDGR�QR�FXUVR�GR�FXPSULPHQWR�

GD�SHQD[[L��e�QHVVH�VHQWLGR�D�WHVH�IL[DGD�SHOR�6XSHULRU�7ULEXQDO�GH�-XVWLoD�QR�3UR$I5�QR�5HVS�

����������±�35��GH�5HODWRULD�GR�0LQ��5RJpULR�6FKLHWWL�&UX]���+DYHQGR�KHGLRQGH]�±�KRPLFtGLR�

TXDOLILFDGR�±�H�QmR�KHGLRQGH]�±�WUiILFR�SULYLOHJLDGR�±��DOpP�GD�VDQomR�LPSRVWD�HP�UD]mR�GD�

FRODERUDomR�±�GHYH�KDYHU�R�FiOFXOR�GLVFULPLQDGR��52,*��������SDUD�DIHULomR�GRV�EHQHItFLRV�GD�

H[HFXomR�SHQDO��

&21&/86­2�

$�LPSRUWDomR�VHP�ILOWURV�FUtWLFRV�GH�XP�LQVWLWXWR�FXMD�JrQHVH�VH�Gi�QXP�PRGHOR�MXUtGLFR�

GLYHUVR�WUD]�XP�FDOKDPDoR�GH�GLYHUJrQFLDV��LQFRPSDWLELOLGDGHV�H�GLILFXOGDGHV�GH�DSOLFDomR��e�

R� FDVR� GD� FRODERUDomR� SUHPLDGD� TXH� WHP� RULJHP� QR� VLVWHPD� MXUtGLFR� QRUWH�DPHULFDQR� FRP�

IXQGDPHQWRV�QR�FRPPRQ�ODZ���

3RU�LVVR��D�DQiOLVH�GR�IXQFLRQDPHQWR�GR�LQVWLWXWR�QRV�(8$�p�GH�H[WUHPD�LPSRUWkQFLD��

$OpP�GLVVR��XP�ROKDU�VREUH�R�LQVWLWXWR�QR�PRGHOR�DOHPmR�p�EHP�YLQGR�HP�UD]mR�GD�VLPLOLWXGH�

HQWUH�RV�VLVWHPDV�H�SHOD�LPSRVLomR�GH�OLPLWHV�TXH�D�$OHPDQKD�LPS}H�j�FRODERUDomR�SUHPLDGD��

VHUYLQGR�GH�SDUkPHWUR�GH�DQiOLVH�SDUD�D�OHJLVODomR�EUDVLOHLUD��

(P�WHUPRV�FRQFOXVLYRV��SRGHPRV�DILUPDU�TXH D�OHJLVODomR�GH�UHJrQFLD�p�DEVROXWDPHQWH�

ODF{QLFD� H� QmR� WUD]� DV� GHILQLo}HV� SURFHGLPHQWDLV� DMXVWDGDV�� SHUPLWLQGR� WRGD� HVSpFLH� GH�

GHFLVLRQLVPR�±�WmR�SHUQLFLRVR�DR�VLVWHPD�GHPRFUiWLFR�GH�GLUHLWR��2�TXH�VH�EXVFRX�GHPRQVWUDU�

IRL�TXH��HPERUD�KDMD�DXWRUL]DGDV�YR]HV�SRVWXODQGR�D�LQFRQVWLWXFLRQDOLGDGH�GR�LQVWLWXWR�±�H�HVVH�

p�QRVVR�SRVLFLRQDPHQWR�±�R�6XSUHPR�7ULEXQDO�)HGHUDO�UHIRUoRX�VXD�FRQVWLWXFLRQDOLGDGH�H��HP�

UD]mR� GLVVR�� QmR� p� SURGXFHQWH� D� VLPSOHV� GHFLVmR� GH� QmR� DERUGDU� RV� DVSHFWRV� UHOHYDQWHV� H�

QHYUiOJLFRV� GR� LQVWLWXWR�� VHXV� OLPLWHV� H� SDUkPHWURV� GH� DSOLFDomR�� XPD� YH]� TXH� HVVH� WLSR� GH�

GHFLVmR�QmR�DX[LOLD�QD�PHOKRUD�GD�DSOLFDomR�GD�/HL��������������

��5(&8562� (63(&,$/�� 5($),50$d­2� '(� -85,6358'Ç1&,$�� 5(&8562� 5(35(6(17$7,92� '(�
&217529e56,$��(;(&8d­2�3(1$/��81,),&$d­2�'(�3(1$6��683(59(1,Ç1&,$�'2�75Æ16,72�
(0� -8/*$'2�'(� 6(17(1d$� &21'(1$7Ï5,$�� 7(502� $� 482� 3$5$� &21&(66­2� '(� 12926�
%(1()Ë&,26�� $86Ç1&,$� '(� 35(9,6­2� /(*$/� 3$5$� $/7(5$d­2�'$�'$7$�%$6(�� $&Ï5'­2�
0$17,'2��5(&8562�1­2�3529,'2��>���@����5HFXUVR�HVSHFLDO�UHSUHVHQWDWLYR�GD�FRQWURYpUVLD�QmR�SURYLGR��
DVVHQWDQGR�VH�D�VHJXLQWH�WHVH��D�XQLILFDomR�GH�SHQDV�QmR�HQVHMD�D�DOWHUDomR�GD�GDWD�EDVH�SDUD�FRQFHVVmR�GH�
QRYRV�EHQHItFLRV�H[HFXWyULRV���JULIR�QRVVR��
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� $� TXHVWmR� GR� FRQWUROH� MXGLFLDO� HP� GXSOR� PRPHQWR� WHYH� DQiOLVH� FUtWLFD� D� SDUWLU� GDV�

GHFLV}HV� GD� 6XSUHPD� &RUWH� ±� UHVVDOWDQGR�� VREUHWXGR�� R� DFHUWR� GHFLVyULR� GR� 0LQ�� 5LFDUGR�

/HZDQGRZVNL�DR�QmR�KRPRORJDU�DFRUGR�GH�FRODERUDomR�SUHPLDGD�QRV�WHUPRV�SRVWRV�H�R�VHX�

HUUR�GH�QmR�DGRWDU�D�UHJUD�GR�RYHUUXOLQJ�SDUD�LQGLFDU�PXGDQoD�GH�SRVLFLRQDPHQWR���

+RXYH�WDPEpP�XPD�DQiOLVH�VREUH�RV�VWDQGDUGV�GH�JDUDQWLDV�H�SULYLOpJLRV��SURFHGHQGR�D�

XPD� UHOHLWXUD� GH� LQVWLWXWRV� FOiVVLFRV� TXH�� VH� PDQWLGRV� FRPR� RXWURUD�� VHUmR� DEVROXWDPHQWH�

LQFRPSDWtYHLV�FRP�D�QRYD�VLVWHPiWLFD���

e�R�FDVR�WUD]LGR�GR�SULQFtSLR�GD�SUHVXQomR�GH�LQRFrQFLD��VH�HQWHQGLGR�GHQWUR�GD�SURSRVWD�

GR� GLUHLWR� SURFHVVXDO� SHQDO� FOiVVLFR�� p� XP� REVWiFXOR� LQVWUDQVSRQtYHO� QR� PLFURVVLVWHPD� GD�

EDUJDQKD�� VH� HQWHQGLGR� FRPR� VWDQGDUG� GH� SULYLOpJLR�� p� SRVVtYHO� VXD� LQWHJUDomR� j� QRYD�

VLVWHPiWLFD��

$�SRVVLELOLGDGH�GH�FRQFHVVmR�GH�RItFLR�GH�EHQHItFLRV�GD�/HL�������������±�FRODERUDomR�

XQLODWHUDO�±��IRL�DERUGDGD�FRP�FDXWHOD��DGPLWLQGR�VH�D�SRVVLELOLGDGH��SRUpP�FRP�UHVVDOYD�TXDQWR�

j�LPXQLGDGH�SURFHVVXDO�GDGD�D�WLWXODULGDGH�GR�0LQLVWpULR�3~EOLFR�HP�UHODomR�j�DomR�SHQDO�±�H�D�

SURSRVLomR�GD�SRVVLELOLGDGH�GR� MXt]R�� QHVVHV� FDVRV�� FRQFHGHUHP�R�SHUGmR� MXGLFLDO� GH�RItFLR��

7DPEpP�IRL�DERUGDGD�D�SRVVLELOLGDGH�GR�MXt]R��DR�DQDOLVDU�R�DFRUGR�GH�FRODERUDomR�SUHPLDGD��

SRGHU�FRQFHGHU�EHQHItFLRV�RXWURV�QmR�GLVSRVWRV�QR� WHUPR��YLVWR� DTXHODV�FRQGLo}HV� VHUHP�DV�

PtQLPDV��

2�PRPHQWR�GD�UHWUDWDomR�GR�WHUPR�GH�FRODERUDomR�SUHPLDGD�IRL�GHEDWLGR�GH�PDQHLUD�

GHWLGD��DSUHVHQWDQGR�RV�WHUPRV�GLVFXWLGRV�QD�GRXWULQD�FRPR�PRPHQWR�DGHTXDGR��SDUD�DR�ILQDO�

GHIHQGHU�TXH�GHYH�HOD�VHU�UHDOL]DGD�DWp�R�PRPHQWR�GD�KRPRORJDomR�SHOR�MXt]R��

7DPEpP�IRL�REMHWR�GHVWH�WUDEDOKR�XP�QRYR�ROKDU�VREUH�D�SULQFLSLRORJLD�GD�DomR�SHQDO��

UHYLYHQGR�H�UHPRGHODQGR�WHPDV�TXH�DQWHV�HVWDYDP�HVWUXWXUDGRV�GH�PDQHLUD�LQFRQWHVWH��PDV�TXH�

DQWH�D�LPSRVLomR�GD�FRQVWLWXFLRQDOLGDGH�GD�FRODERUDomR�SUHPLDGD�SUHFLVDYDP�VHU�UHYLVWRV��

� 7RGRV� HVVHV� WHPDV� IRUDP� GLVFXWLGRV� FRP� R� Pi[LPR� GH� ULJRU� WpFQLFR� H� DFDGrPLFR��

EXVFDQGR�FRQIRUPDU�XP�LQVWLWXWR�TXH�VH�RULJLQRX�HP�XP�PRGHOR�MXUtGLFR�GLYHUVR�GR�EUDVLOHLUR��

PDV�TXH�IRL�DTXL�DGRWDGR�VHP�XPD�UHJXODPHQWDomR�OLPLWDGRUD�H�PLQXGHQWH��1HVVH�HVStULWR��XPD�

DQiOLVH�FUtWLFD�GR�SUySULR�LQVWLWXWR�H�GDV�FDWHJRULDV�TXH�JUDYLWDP�HP�VHX�UHGRU�p�LPSRUWDQWH��2�

SDFRWH�³DQWLFULPH´�WURX[H�DOJXPDV�QRWDV�LPSRUWDQWHV�TXH�DMXGDUDP�D�UHJXODU�D�PDWpULD��PDV�

DLQGD�p�LQVXILFLHQWH�SRU�DLQGD�KDYHU�RPLVVmR�TXH�SHUPLWD�GHFLVLRQLVPR�� �
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5()(5Ç1&,$6�%,%/,2*5È),&$6�

%$'$5Ï��*XVWDYR�+HQULTXH�5LJKL�,YDK\��/LPLWHV�GR�SDFWXDGR�QD�FRODERUDomR�SUHPLDGD��SRGH�
R� 0LQLVWpULR� 3~EOLFR� IL[DU� SHQDV� RX� FRQFHGHU� SHUGmR"� 'LVSRQtYHO� HP��
�KWWS���EDGDURDGYRJDGRV�FRP�EU�����������OLPLWHV�GR�SDFWXDGR�QD�FRODERUDFDR�SUHPLDGD�
SRGH�R�PLQLVWHULR�SXEOLFR�IL[DU�SHQDV�RX�FRQFHGHU�SHUGDR�KWPO!�$FHVVR�HP����GH�PDUoR�GH�
������

%$//$1�-Ò1,25��2FWDK\GHV��9$6&21&(/26��6y\D�/pOLD�/LQV�GH��&RODERUDomR�SUHPLDGD��
LQVWUXPHQWR� SDUD� D� HIHWLYDomR� GD� SROtWLFD� FULPLQDO� EUDVLOHLUD��5HYLVWD�0DJLVWHU� GH�'LUHLWR�
3HQDO�H�3URFHVVXDO�3HQDO��Q������������

%$7,67$��1LOR��$OJXQV�SULQFtSLRV�SDUD�D�UHIRUPD�GD�MXVWLoD�FULPLQDO��,Q��1RYDV�WHQGrQFLDV�
GR�GLUHLWR�SHQDO��$UWLJRV��FRQIHUrQFLDV�H�SDUHFHUHV��5LR�GH�MDQHLUR��5(9$1�������

%277,1,��3LHUSDROR�&UX]��'HL[HP�HP�SD]�D�SUHVXQomR�GH�LQRFrQFLD��5HYLVWD�GR�$GYRJDGR��
6mR�3DXOR��Q�������D������RXW��������

%277,12��7KLDJR��&RODERUDomR�SUHPLDGD�H�LQFHQWLYRV�j�FRRSHUDomR�QR�SURFHVVR�SHQDO��XPD�
DQiOLVH�FUtWLFD�GRV�DFRUGRV�ILUPDGRV�QD�³RSHUDomR�ODYD�MDWR´��5HYLVWD�%UDVLOHLUD�GH�&LrQFLDV�
&ULPLQDLV��D������Y�������������

&$59$/+2��$PLOWRQ�%XHQR�GH��&$59$/+2��6DOR�GH��$SOLFDomR�GD�SHQD�H�JDUDQWLVPR��
���HG���DPSO��±�3RUWR�DOHJUH��(GLWRUD�/XPHQ�-XULV��������

&$59$/+2��6DOR� GH�� -XL]� SRGH� IL[DU�SHQD� DEDL[R� GR�Pi[LPR� HVWDEHOHFLGR� HP� DFRUGR� GH�
GHODomR�� 'LVSRQtYHO� HP�� �KWWSV���ZZZ�FRQMXU�FRP�EU������PDU����VDOR�FDUYDOKR�MXL]�IL[DU�
SHQD�PHQRU�WHWR�GHODFDR!��$FHVVR�HP����GH�PDLR�GH�������

&285$��$OH[DQGUH�GH�&DVWUR��)5(,5(�-Ò1,25��$PpULFR�%HGr��$WXDomR�GR�MXL]�QR�DFRUGR�
GH�FRODERUDomR�SUHPLDGD�H�D�JDUDQWLD�GRV�GLUHLWRV�IXQGDPHQWDLV�GR�DFXVDGR�QR�SURFHVVR�SHQDO�
EUDVLOHLUR��5HYLVWD�GRV�7ULEXQDLV��D�������Y�������������

&287,1+2��-DFLQWR�1HOVRQ�GH�0LUDQGD���/23(6�-Ò1,25��$XU\��526$��$OH[DQGUH�0RUDLV�
GD��'HODomR�SUHPLDGD�QR�OLPLWH��D�FRQWURYHUWLGD�MXVWLoD�QHJRFLDO�PDGH�LQ�%UD]LO��)ORULDQySROLV��
(0DLV��������

)$5,$6��&ULVWLDQR�&KDYHV�GH��526(19$/'��1HOVRQ��&XUVR�GH�GLUHLWR�FLYLO��Y��������HG���UHY���
DPSO��H�DWXDO��±�6mR�3DXOR��$WODV��������

BBBBBB��&XUVR�GH�GLUHLWR�FLYLO��Y��������HG��±�6mR�3DXOR��$WODV��������

)(51$1'(6��)HUQDQGR�$QGUDGH��*20(6��$QD�&ULVWLQD��$FHUFD�GD�H[SHULrQFLD�EUDVLOHLUD�
FRP�R�LQVWLWXWR�GD�GHODomR�SUHPLDGD��([SHFWDWLYDV�SROtWLFR�FULPLQDLV�WUDQVPXGDGDV�HP�SROtWLFDV�
S~EOLFDV�FULPLQDLV��5HYLVWD�0DJLVWHU�GH�'LUHLWR�3HQDO�H�3URFHVVXDO�3HQDO��Q������������

*,$&202//,��1HUHX�-RVp��'8$57(��/L]D�%DVWRV��2�PLWR�GD�QHXWUDOLGDGH�QD�PRWLYDomR�GDV�
GHFLV}HV�MXGLFLDLV��DVSHFWRV�HSLVWHPROyJLFRV��5HYLVWD�$MXULV��Y������Q������������
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3$'8$�� -RmR� 3HGUR��$� FRODERUDomR� SUHPLDGD� HP� SHUVSHFWLYD� FRPSDUDGD�� OLo}HV� TXH�
DSUHQGHPRV� H� OLo}HV� TXH� �DLQGD�� QmR� DSUHQGHPRV� FRP� R� GLUHLWR� QRUWH�DPHULFDQR�� ,Q��
/(026��%UXQR�(VSLxHLUD��*21d$/9(6��&DUORV�(GXDUGR��+2+1��,YR��48,17,(5(��9LFWRU�
0LQHUYLQR��RUJV���&RPSOLDQFH�H�WHPDV�UHOHYDQWHV�GH�GLUHLWR�H�SURFHVVR�SHQDO��(VWXGRV�HP�
KRPHQDJHP�DR�DGYRJDGR�H�SURIHVVRU�)HOLSH�&DOGHLUD��%HOR�+RUL]RQWH��(GLWRUD�'�3OiFLGR��
������

/23(6�-Ò1,25��$XU\��'LUHLWR�3URFHVVXDO�3HQDO������HG��±�6mR�3DXOR��6DUDLYD��������

1,&2/,77��$QGUp��0DQXDO�GH�SURFHVVR�SHQDO��5LR�GH�MDQHLUR��(OVHYLHU��������

0(1'(6�� *LOPDU� )HUUHLUD�� %5$1&2�� 3DXOR� *XVWDYR� *RQHW�� &XUVR� GH� 'LUHLWR�
&RQVWLWXFLRQDO������HG���UHY��H�DWXDO��±�6mR�3DXOR��6DUDLYD��������

3(5(,5$��)UHGHULFR�9DOGH]��9DORU�SUREDWyULR�GD�FRODERUDomR�SURFHVVXDO��GHODomR�SUHPLDGD���
5HYLVWD�$MXULV��D��;;;9��Q�������������

3(67��5REHUW��$� FRODERUDomR� SUHPLDGD� QR�3URFHVVR�3HQDO�$OHPmR� �'LH�.URQ]HXJHOXQJ� LP�
'HXWVFKHQ�6WUDIYHQIDKUHQ���7UDG��/XtV�+HQULTXH�0DFKDGR��5HYLVWD�'LUHLWR�3~EOLFR��Y�����Q��
����������

3,172��5RQDOGR�%DWLVWD��$�FRODERUDomR�SUHPLDGD�GD�/HL�Q���������������5HYLVWD�0DJLVWHU�
GH�'LUHLWR�3HQDO�H�3URFHVVXDO�3HQDO��Q������������

35$'2��*HUDOGR�/XL]�0DVFDUHQKDV��(P�WRUQR�GD�MXULVGLomR��5LR�GH�MDQHLUR��(GLWRUD�/XPHQ�
-XULV��������

52,*��5RGULJR�'XTXH�(VWUDGD��$SOLFDomR�GD�SHQD��OLPLWHV��SULQFtSLRV�H�QRYRV�SDUkPHWURV�����
HG���UHY��H�DPSO��±�6mR�3DXOR��6DUDLYD��������

52,*�� 5RGULJR� 'XTXH� (VWUDGD�� 6&+$57+�� 'DQLHO�� &iOFXOR� GLVFULPLQDGR� p� DSURSULDGR� j�
H[HFXomR� SHQDO�� 'LVSRQtYHO� HP�� �KWWSV���ZZZ�FRQMXU�FRP�EU������DEU����FDOFXOR�
GLVFULPLQDGR�SURFHGLPHQWR�DSURSULDGR�H[HFXFDR�SHQDO!�$FHVVR�HP����GH�PDUoR�GH�������

526$�� $OH[DQGUH� 0RUDLV� GD�� 6$17¶$11$�� 5DTXHO� 0D]]XFR��'HODomR� SUHPLDGD� FRPR�
QHJyFLR�MXUtGLFR��DXVrQFLD�GH�FRDomR�FRPR�UHTXLVLWR�GH�YDOLGDGH�����HG��±�)ORULDQySROLV��(0DLV��
������

526$��$OH[DQGUH�0RUDLV� GD��3DUD� HQWHQGHU� D� GHODomR� SUHPLDGD� SHOD� WHRULD� GRV� MRJRV��
WiWLFDV�H�HVWUDWpJLDV�GR�QHJyFLR�MXUtGLFR��)ORULDQySROLV��(0RGDUD��������

52;,1�� &ODXV��7HPDV� GH�'LUHLWR� 3HQDO� ±� SDUWH� JHUDO�� ,Q�� *5(&2�� /XtV� /2%$72�� -RVp�
'DQLOR�7DYDUHV���FRRUGV����$XWRULD�PHGLDWD�SRU�PHLR�GR�GRPtQLR�GD�RUJDQL]DomR��7UDG��-RVp�
'DQLOR�7DYDUHV�/REDWR��5LR�GH�MDQHLUR�±�5HQRYDU��������SS�����������

628=$��$OH[DQGUH�-RVp�*DUFLD�GH��&RODERUDomR�SUHPLDGD��D�QHFHVVLGDGH�GH�FRQWUROH�GRV�DWRV�
GH�QHJRFLDomR��%ROHWLP�,%&&5,0��D������Q�������������

7(27Ð1,2�� 3DXOR� -RVp� )UHLUH�� 'HODomR� SUHPLDGD� VRE� R� HQIRTXH� GD� UD]RDELOLGDGH� H�
SURSRUFLRQDOLGDGH��5HYLVWD�0DJLVWHU�GH�'LUHLWR�3HQDO�H�3URFHVVXDO�3HQDO��Q������������
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L�6REUH�D�DXWRULD�PHGLDWD�HP�UD]mR�GH�XP�DSDUDWR�RUJDQL]DGR�GH�SRGHU��QmR�VH�WUDWD�GD�GHILQLomR�WRUWD�XWLOL]DGD�
SHOR�6XSUHPR�7ULEXQDO�)HGHUDO�QR�MXOJDPHQWR�GD�$omR�3HQDO������6H�WUDWD��VLP��GD�WHRULD�WUD]LGD�SRU�5R[LQ��2�
DXWRU�PHGLDWR�p�DTXHOH�TXH�D�SDUWLU�GD�VXD�LQVWUXomR��SRGH�JHUDU�IDWRV�WtSLFRV�RX�QmR��VHP�GLVSHQViYHO�FRQKHFHU�R�
H[HFXWDQWH��XPD�YH]�TXH�p�IXQJtYHO��(QWUHWDQWR��UHDOL]D�HVVH�SURFHGLPHQWR�DWUDYpV�GH�XP�DSDUDWR�RUJDQL]DGR�GH�
SRGHU��,VVR�R�GLIHUH�GR�PDQGDQWH�GH�XP�FULPH�GH�KRPLFtGLR��SRU�H[HPSOR��,VVR�SRUTXH�R�PDQGDQWH�DSHQDV�LQVWLJD�
H��SRU�LVVR��p�SDUWtFLSH�GR�FULPH��2V�HOHPHQWRV�TXH�IXQGDPHQWDP�D�DSOLFDomR�GD�WHRULD�GR�GRPtQLR�GR�IDWR�HP�
RUJDQL]Do}HV�FULPLQRVDV�VmR�D��VH� WUDWH�GH�RUJDQL]DomR�HVWUXWXUDGD�GH�PRGR�KLHUiUTXLFR��E��TXH�D�RUJDQL]DomR�
HVWHMD�GLVVRFLDGD�GR�GLUHLWR�±�IRUD�GD�RUGHP�MXUtGLFD��F��IXQJLELOLGDGH�GR�H[HFXWRU�H�G��SRVLomR�GH�FRPDQGR�QD�
RUJDQL]DomR��(VVHV�HOHPHQWRV�VmR�FXPXODWLYRV��3RUWDQWR�GL]HU�TXH�GHWHUPLQDGR�VXMHLWR�GHYH�VHU�UHVSRQVDELOL]DGR�
SRU�GHWHUPLQDGR�IDWR�WtSLFR�HP�UD]mR�GD�WHRULD�GR�GRPtQLR�GR�IDWR�SRU�H[HUFHU�SRVLomR�GH�FRPDQGR�p�DEVROXWDPHQWH�
HTXLYRFDGR��3DUD�PHOKRU�FRPSUHHQVmR�H�FRUUHWD�DSOLFDomR��52;,1��&ODXV��7HPDV�GH�'LUHLWR�3HQDO�±�SDUWH�JHUDO��
,Q��*5(&2��/XtV�/2%$72��-RVp�'DQLOR�7DYDUHV���FRRUGV����$XWRULD�PHGLDWD�SRU�PHLR�GR�GRPtQLR�GD�RUJDQL]DomR��
7UDG��-RVp�'DQLOR�7DYDUHV�/REDWR��5LR�GH�MDQHLUR�±�5HQRYDU��������SS�����������

LL�4XH�WDPEpP�VHUYHP�DR�LQVWLWXWR�DSOLFDGR�QR�'LUHLWR�EUDVLOHLUR��

LLL $UW������/HL�FRPSOHPHQWDU��GH�LQLFLDWLYD�GR�6XSUHPR�7ULEXQDO�)HGHUDO��GLVSRUi�VREUH�R�(VWDWXWR�GD�0DJLVWUDWXUD��
REVHUYDGRV�RV�VHJXLQWHV�SULQFtSLRV��,;�±�WRGRV�RV�MXOJDPHQWRV�GRV�yUJmRV�GR�3RGHU�-XGLFLiULR�VHUmR�S~EOLFRV��H�
IXQGDPHQWDGDV�WRGDV�DV�GHFLV}HV��VRE�SHQD�GH�QXOLGDGH��SRGHQGR�D�OHL�OLPLWDU�D�SUHVHQoD��HP�GHWHUPLQDGRV�DWRV��
jV�SUySULDV�SDUWHV�H�D�VHXV�DGYRJDGRV��RX�VRPHQWH�D�HVWHV��HP�FDVRV�QRV�TXDLV�D�SUHVHUYDomR�GR�GLUHLWR�j�LQWLPLGDGH�
GR�LQWHUHVVDGR�QR�VLJLOR�QmR�SUHMXGLTXH�R�LQWHUHVVH�S~EOLFR�j�LQIRUPDomR���JULIR�QRVVR��

LLL�8PD�YH]�TXH�VH� VDEH�TXH�H[LJLU�QHXWUDOLGDGH�p� LPSRVVtYHO�� FI��*,$&202//,��1HUHX�-RVp��'8$57(��/L]D�
%DVWRV��2�PLWR�GD�QHXWUDOLGDGH�QD�PRWLYDomR�GDV�GHFLV}HV�MXGLFLDLV��DVSHFWRV�HSLVWHPROyJLFRV��5HYLVWD�$MXULV��Y��
����Q������������S�������

LY�8PD�YH]�TXH�VH� VDEH�TXH�H[LJLU�QHXWUDOLGDGH�p� LPSRVVtYHO�� FI��*,$&202//,��1HUHX�-RVp��'8$57(��/L]D�
%DVWRV��2�PLWR�GD�QHXWUDOLGDGH�QD�PRWLYDomR�GDV�GHFLV}HV�MXGLFLDLV��DVSHFWRV�HSLVWHPROyJLFRV��5HYLVWD�$MXULV��Y��
����Q������������S�������

Y�9HU�/HL��������������DUWLJR����������

YL�-XULVGLomR��yUJmRV��OLQKDV�JHUDLV�HWF��&I��526$��$OH[DQGUH�0RUDLV�GD��6$17¶$11$��5DTXHO�0D]]XFR��2S��FLW��
S������

YLL�3URFHVVR��SURFHGLPHQWR��TXHVWmR�SUREDWyULD�H�FXOSD��&I��,ELG��S������

YLLL�'LPHQVmR�SUREDWyULD��UHJUD�GHYHU�GH�WUDWDPHQWR�H�QRUPD�GH�JDUDQWLD��

L[�$XWRV�FRP�VHJUHGR�GH�MXVWLoD��

[�'HIHQGHQGR�D�LPSRVVLELOLGDGH�GR�0LQLVWpULR�3~EOLFR�GHWHUPLQDU��SRU�H[HPSOR��R�TXDQWXP�GH�SHQD�D�VHU�UHGX]LGR�
±�DVVLP�FRPR�D�GHFLVmR�GR�0LQ��/HZDQGRZVNL��%$'$5Ï��*XVWDYR�+HQULTXH�5LJKL�,YDK\��/LPLWHV�GR�SDFWXDGR�
QD� FRODERUDomR� SUHPLDGD�� SRGH� R� 0LQLVWpULR� 3~EOLFR� IL[DU� SHQDV� RX� FRQFHGHU� SHUGmR"� 'LVSRQtYHO� HP��
�KWWS���EDGDURDGYRJDGRV�FRP�EU�����������OLPLWHV�GR�SDFWXDGR�QD�FRODERUDFDR�SUHPLDGD�SRGH�R�PLQLVWHULR�
SXEOLFR�IL[DU�SHQDV�RX�FRQFHGHU�SHUGDR�KWPO!��$FHVVR�HP����GH�PDUoR�GH�������

[L�/HL��������������DUWLJR����������

[LL�(VWH�WUDEDOKR�GHIHQGH�TXH�R�GXSOR�JUDX�GH�MXULVGLomR�p�H[FOXVLYR�GD�GHIHVD�SHODV�VHJXLQWHV�UD]}HV��D��D�SUHWHQVmR�
GH�SXQLU�±�TXH�p�OHYDGD�DR�MXt]R�D�SDUWLU�GD�IRUPXODomR�GD�GHQ~QFLD�TXDQGR�VH�WUDWD�GH�DomR�SHQDO�S~EOLFD�±�VH�
H[DXUH�FRP�D�SURODomR�GD�GHFLVmR�HP�SULPHLUR�JUDX�GH�MXULVGLomR�H�E��D�HIHWLYD�SDULGDGH�GH�DUPDV��6y�VHULD�OtFLWR�
DR�0LQLVWpULR�3~EOLFR�VXEPHWHU�R�DWR�MXULVGLFLRQDO�j�UHYLVmR�HP�VHJXQGR�JUDX�GH�MXULVGLomR�QD�KLSyWHVH�YtFLR�IRUPDO�
QD� VHQWHQoD��1HVVH� VHQWLGR�%$7,67$��1LOR��$OJXQV� SULQFtSLRV� SDUD� D� UHIRUPD� GD� MXVWLoD� FULPLQDO�� ,Q��1RYDV�
WHQGrQFLDV�GR�GLUHLWR�SHQDO��$UWLJRV��FRQIHUrQFLDV�H�SDUHFHUHV��5LR�GH�MDQHLUR��5(9$1��������S������35$'2��
*HUDOGR��(P� WRUQR� GD� MXULVGLomR�� 5LR� GH� MDQHLUR�� (GLWRUD�/XPHQ� -XULV�� ������ S�� �������1,&2/,77��$QGUp��
0DQXDO�GH�SURFHVVR�SHQDO��5LR�GH�MDQHLUR��(OVHYLHU��������S��������H�52,*��5RGULJR�'XTXH�(VWUDGD��2S��FLW��S��
�����
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[LLL�1HP�VH�DUJXPHQWD�TXDQWR�D�SRVVLELOLGDGH�GR�MXt]R�DOWHUDU�R�DFRUGR�SDUD�UHVWULQJLU�EHQHItFLRV�DQWH�D�VHJXUDQoD�
MXUtGLFD��FRQILDQoD�QRV�DWRV�HVWDWDLV�±�UD]mR�SULPHLUD�SHOD�TXDO�XP�FRODERUDGRU�DFHLWD�ILUPDU�R�WHUPR�±�H�YHQLUH�
FRQWUD� IDFWXP� SURSULXP�� VHQGR� DEXVLYD� D� UHYLVmR� GDV� FOiXVXODV� GH� RItFLR� GH� SUHMXt]R� GR� UpX�� 1HVVH� VHQWLGR�
&287,1+2��-DFLQWR�1HOVRQ�GH�0LUDQGD��/23(6�-Ò1,25��$XU\��526$��$OH[DQGUH�0RUDLV�GD��2S��FLW��S������
[LY�+$%($6�&25386��&25583d­2�$7,9$��75$1&$0(172�'2�352&(662��5(63216$%,/,=$d­2�
3(1$/�2%-(7,9$��9Ë&,2�&$5$&7(5,=$'2��:5,7�&21&(','2�3$5$�75$1&$5�2�352&(662�(0�
5(/$d­2�$2�3$&,(17(��

[Y �5(&8562� 25',1È5,2� (0� +$%($6� &25386�� &25583d­2� $7,9$�� 75$1&$0(172� '2�
352&(662�� 5(63216$%,/,=$d­2� 3(1$/� 2%-(7,9$�� 9Ë&,2� &$5$&7(5,=$'2�� 5(&8562�
3529,'2�3$5$�75$1&$5�2�352&(662�620(17(�(0�5(/$d­2�$26�5(&255(17(6��>���@����6HQGR�
D��FRODERUDomR�SUHPLDGD�PHUR�PHLR�GH�REWHQomR�GH�SURYD��IRUoRVR�FRQVWDWDU�TXH�R��GRFXPHQWR�TXH�FHUWLILFD�D��
VLWXDomR�ILVFDO�GR�FRQWULEXLQWH��QR�FDVR�GRV�DXWRV��QmR�WHP�FRPR�DWULEXLU�DRV�UHFRUUHQWHV��SHVVRD�ItVLFD�TXH�GHWpP�
SDUFHOD�GR�FDSLWDO�VRFLHWiULR��UHVSRQVDELOLGDGH�SHQDO�GHFRUUHQWH�H[FOXVLYDPHQWH�GHVVD�FRQGLomR��FRQIRUPH�SDFtILFD�
MXULVSUXGrQFLD�GHVWD�&RUWH�6XSHULRU�����5HFXUVR�SURYLGR�SDUD�WUDQFDU�R�3URFHVVR�Q����������������������������
HP� UHODomR� DRV� UHFRUUHQWHV�� SRU� DXVrQFLD� GH� MXVWD� FDXVD�� VHP� SUHMXt]R� GH� TXH� VHMD� RIHUHFLGD� QRYD� H[RUGLDO�
DFXVDWyULD���JULIR�QRVVR���

[YL�0LQLVWUR�GD�VH[WD�WXUPD�GR�6XSHULRU�7ULEXQDO�GH�-XVWLoD��

[YLL�(VWH�WUDEDOKR�VH�ILOLD�D�FUtWLFD�UHDOL]DGD�SRU�$XU\�/RSHV�-~QLRU�GH�TXH�VXVWHQWDU�D�GLYLVLELOLGDGH�GD�DomR�SHQDO�
HP�DomR�SHQDO�S~EOLFD�±�GDGR�R�FDUiWHU�REULJDWyULR�H�LQGLVSRQtYHO�±�p�DEVROXWDPHQWH�DWpFQLFR��3RUpP�D�WHVH�GD�
GLYLVLELOLGDGH�p�D�SRVLomR�DGRWDGD�SHORV�WULEXQDLV�GH�VXSHUSRVLomR��&I��/23(6�-Ò1,25��$XU\��2S��&LW��S�������
[YLLL�&I��/HL��������������DUWLJR����$��FRP�UHGDomR�GDGD�SHOD�/HL��������������

[L[�&RPR�DV�TXH�YHP�VHQGR�IHLWDV�QD�RSHUDomR�/DYD�-DWR��FRPR�³GL]HU�D�YHUGDGH�VHP�PDOtFLD´�HWF��6mR�FOiXVXODV�
JHQpULFDV� H� DEHUWDV�� TXH� VHUYHP� D� TXDOTXHU� WLSR� GH� GHFLVLRQLVPR� UHWyULFR� SDUD� FULDU� XP� DPELHQWH� GH� FRQWUROH�
SHUPDQHQWH�H�TXH��SRU�TXDOTXHU�GHVFXLGR��SRGH�OHYDU�j�XPD�LQWHUSUHWDomR�GH�UHVFLVmR��

[[�&RPR�FRPSRVLomR�FLYLO�GRV�GDQRV��VXUVLV�SURFHVVXDO�H�WUDQVDomR�SHQDO��

[[L�e�QHVVH�VHQWLGR�R�YRWR�YHQFLGR�GR�'HVHPEDUJDGRU�&DUORV�$OEHUWR�(WFKHYHUU\�±�D�VHJXLU�GHVWDFDGR�±�QR�DJUDYR�
HP�H[HFXomR�������������GR�7ULEXQDO�GH�-XVWLoD�GR�(VWDGR�GR�5LR�*UDQGH�GR�6XO�±�7-56��FRQIRUPH�DFyUGmR�H�
UHODWyULR�GDWDGRV�GR�GLD����GH�MXOKR�GH�������

>���@�)LOLR�PH�DR�HQWHQGLPHQWR�VHJXQGR�R�TXDO�VRPHQWH�R�FRPHWLPHQWR�GH�FULPH�QR�FXUVR�GR�FXPSULPHQWR�
GD�SHQD�p�FDSD]�GH�PRGLILFDU�D�GDWD�EDVH�SDUD�D�FRQFHVVmR�GRV�EHQHItFLRV�SUHYLVWRV�QD�/HL�GDV�([HFXo}HV�
3HQDLV��$VVLP��D�GDWD�EDVH�Vy�SRGHUi�VHU�PRGLILFDGD�TXDQGR�DGYLU�QRYD�FRQGHQDomR�SRU�GHOLWR�FRPHWLGR�
SRVWHULRUPHQWH�DR�LQtFLR�GR�FXPSULPHQWR�GD�SHQD�SRU�FULPH�GLYHUVR���JULIR�QRVVR��
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