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VXSUDPROHFXODUHV�DOWDPHQWH�RUJDQL]DGDV�H�VHX�VXEVHTXHQWH�FUHVFLPHQWR�FRQWURODGR�HPFULVWDLV�WDPEpP�DOWDPHQWH�RUJDQL]DGRV�>���@�$�WpFQLFD�GH�PRQWDJHP�GH�ILOPHV�ILQRV�PXOWLFDPDGDV��/D\HU�E\�/D\HU ±�/%/�HP�VXEVWUDWRV�VyOLGRV��DWUDYpV�GD�DGVRUomR�GH�SROLHOHWUyOLWRV��GHVHQYROYLGD�QR�LQtFLR�GDGpFDGD� GH� ���� YHP� VH� PRVWUDQGR� HILFLHQWH� QD� IDEULFDomR� GH� PRGHORV� FRP� HVSHVVXUDFRQWURODGD�� 0XLWRV� WUDEDOKRV� WrP� GHPRQVWUDGR� TXH� WDLV� PXOWLFDPDGDV� SRGHP� VHUIDEULFDGDV� FRP� JUDQGH� UHSURGXWLELOLGDGH� H� TXH� D� HVWUXWXUD� UHVXOWDQWH� DSUHVHQWD�VHUREXVWD��DOpP�GH�PHFkQLFD�H�WHUPLFDPHQWH�HVWiYHLV�>�������@�$OpP� GLVVR�� D� HVWUXWXUD� VXSUDPROHFXODU� H� SRURVD� GH� WDLV� ILOPHV� SRVVLELOLWD� RHVWXGR� GH� UHDo}HV� TXtPLFDV� HP� HVFDOD� QDQRPpWULFD�� FRPR� Mi� ILFRX� GHPRQVWUDGR� HPDOJXQV�HVWXGRV�TXH�VHUmR�PHOKRU�DERUGDGRV�QD�VHT�rQFLD�GHVWH�WUDEDOKR��7DLV�UHDo}HV�VHGDULDP�� EDVLFDPHQWH�� DWUDYpV� GD� LQFRUSRUDomR� H� OLJDomR� GH� tRQV�PHWiOLFRV� DRV� JUXSRVIXQFLRQDLV� DQL{QLFRV� SUHVHQWHV� QR� ILOPH� H� SRVWHULRU� HVWDELOL]DomR� GHVWHV�� IRUPDQGRQDQRSDUWtFXODV�GH�y[LGRV��KLGUy[LGRV��R[L�KLGUy[LGRV��VXOIHWRV��VXOIDWRV��HWF��$�HVWUXWXUDGHVVHV� ILOPHV� VHULD�� HQWmR�� UHVSRQViYHO� SHOD� UHVWULomR� DR� FUHVFLPHQWR� GH� WDLV� FULVWDLV�SRVVLELOLWDQGR�XP�FRQWUROH�GH�VXD�PRUIRORJLD�H�WDPDQKR�>�������@�(VVD� WHVH� SURS}H�VH�� HQWmR�� D� GDU� LQtFLR� DR� HVWXGR� GD� IRUPDomR� GHQDQRFRPSyVLWRV�GH�SDUWtFXODV�LQRUJkQLFDV�HP�PDWUL]HV�SROLPpULFDV�REWLGDV�SHOD�WpFQLFD/%/�� QR� 3URJUDPD� GH� (QJHQKDULD� 0HWDO~UJLFD� H� GH� 0DWHULDLV� �3(00�&233(�� GD8QLYHUVLGDGH� )HGHUDO� GR�5LR� GH� -DQHLUR� �8)5-��� FRQWULEXLQGR� DVVLP� SDUD� R� LQtFLR� GHXPD� OLQKD� GH� SHVTXLVD� EDVWDQWH� DWXDO� H� GH� JUDQGHV� SHUVSHFWLYDV� GHQWUR� GRV� FDPSRVDFDGrPLFR� H� WHFQROyJLFR�� 2� WUDEDOKR� FRQVLVWH�� HQWmR�� QD� SUHSDUDomR� GH� ILOPHVDXWRPRQWDGRV��/%/���DWUDYpV�GD�GHSRVLomR�DOWHUQDGD�GH�SROLHOHWUyOLWRV�HP�XP�VXEVWUDWRVyOLGR�� VHJXLGR� GH� XP� SURFHVVR� GH� LQFRUSRUDomR� GH� SUHFXUVRUHV� SDUD� D� QXFOHDomR� HFUHVFLPHQWR�GDV�SDUWtFXODV�QR�LQWHULRU�GD�HVWUXWXUD�GH�WDLV�ILOPHV�2�PDWHULDO�LQRUJkQLFR�HVFROKLGR�SDUD�VHU�LQFRUSRUDGR IRL�R�+LGUy[LGR�GH�1tTXHO>1L�2+��@�� GHYLGR� D� VXDV� DSOLFDo}HV� HP� VLVWHPDV� GH� EDWHULDV� UHFDUUHJiYHLV� H� FRPRSUHFXUVRU� HP�FDWDOLVDGRUHV��EHP�FRPR�GHYLGR�j� DSDUHQWH� VLPSOLFLGDGH�GR�SURFHVVR�GHLQFRUSRUDomR�>�����@�
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,,�±�5(9,62�%,%/,2*5È),&$�
,,�����$GVRUomR�

$� SUHSDUDomR� GH� ILOPHV� DXWRPRQWDGRV� �/D\HU� E\� /D\HU ±� /%/�� FRQVLVWH� QDDGVRUomR� GH� FDPDGDV� GH� XP� PDWHULDO� VREUH� FDPDGDV� GH� RXWUR� D� SDUWLU� GH� VROXo}HVOtTXLGDV�GLOXtGDV��3RUWDQWR��p�GH� IXQGDPHQWDO� LPSRUWkQFLD� WHU�VH�XPD� LGpLD�GH�FRPR�VHGi�HVVH�SURFHVVR�GH�DGVRUomR�3DUD� TXH� KDMD� DGVRUomR�� ID]�VH� QHFHVViULD� D� LQWHUDomR� HQWUH� R� VROXWR� DGVRUYLGR�DGVRUYDWR�� H� R� VXEVWUDWR� �DGVRUYHQWH��� 7DLV� LQWHUDo}HV� SRGHP� VHU� FODVVLILFDGDV� HPTXtPLFDV� H� ItVLFDV�� GH� DFRUGR� FRP� RV� WLSRV� GH� OLJDomR� HQWUH� RV� FRPSRQHQWHV�� $VLQWHUDo}HV� VHUmR� TXtPLFDV� QR� FDVR� GDV� OLJDo}HV� HQYROYLGDV� VHUHP� FRYDOHQWHV�� -i� DVLQWHUDo}HV�ItVLFDV�SRGHUmR�VHU�GHYLGDV�D�D� /LJDo}HV�L{QLFDV�E� /LJDo}HV�RX�SRQWHV�GH�KLGURJrQLR�TXH�FRUUHVSRQGHP�D� LQWHUDo}HV� DWUDWLYDVLQWHUPROHFXODUHV� FDXVDGDV� SRU� GLSRORV� SHUPDQHQWHV� TXH� RFRUUHP� HQWUHHOHPHQWRV� DOWDPHQWH� HOHWURQHJDWLYRV�� WDLV� FRPR� R� IO~RU�� R� R[LJrQLR�� RQLWURJrQLR�RX�R�FORUR��GH�XP�FRPSRQHQWH�H�XP�HOHPHQWR�FRPR�R�KLGURJrQLRGR�RXWUR�F� /LJDo}HV�KLGURIyELFDV�FDXVDGDV��JHUDOPHQWH��SHOD�DVVRFLDomR�H�DGVRUomR�GHFDGHLDV�GH�KLGURFDUERQHWRV�TXH�VH�HQFRQWUDP�HP�VROXomR�DTXRVD�GH�PRGR�DUHSHOLU�DV�PROpFXODV�GH�iJXD�G��)RUoDV�GH�9DQ�GHU�:DDOV�
,PSRUWDQWH�VH�ID]�GHVWDFDU�TXH�D�LQWHUDomR�HQWUH�R�DGVRUYDWR�H�R�VXEVWUDWR�SRGHRFRUUHU� SRU� PHLR� GH� PDLV� GH� XP� WLSR� GH� OLJDomR�� GHSHQGHQGR� GH� VXDV� HVWUXWXUDVTXtPLFDV�$� DERUGDJHP� PDLV� DGHTXDGD� SDUD� VH� HVWXGDU� RV� PHFDQLVPRV� GH� DGVRUomR� pDWUDYpV�GDV�FKDPDGDV� LVRWHUPDV� GH� DGVRUomR�� TXH� FRQVLVWHP�QD� UHODomR� GD� TXDQWLGDGHDGVRUYLGD�HP�IXQomR�GD�FRQFHQWUDomR�GH�VROXWR�HP�HTXLOtEULR�>��@�2V� HVWXGRV� GH� WDLV� LVRWHUPDV� GHYHP� VHPSUH� OHYDU� HP� FRQVLGHUDomR� DOJXQVDVSHFWRV�LPSRUWDQWHV��WDLV�FRPR��D�WD[D�GH�DGVRUomR��D�IRUPD�GD�LVRWHUPD��R�VLJQLILFDGRGR�SODW{�HQFRQWUDGR�HP�DOJXPDV�GHODV��D�TXDQWLGDGH�GH�VROYHQWH�DGVRUYLGR��D�HVSHVVXUDGD�FDPDGD�DGVRUYLGD��D�RULHQWDomR�GDV�PROpFXODV�DGVRUYLGDV��R�HIHLWR�GD�WHPSHUDWXUD�H�D
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QDWXUH]D� GDV� LQWHUDo}HV� HQWUH� R� DGVRUYDWR� H� R� DGVRUYHQWH�� $V� LVRWHUPDV� GH� DGVRUomRSRGHP� DSUHVHQWDU� GLIHUHQWHV� IRUPDV�� VHQGR� DV�PHVPDV� FODVVLILFDGDV� GH� DFRUGR� FRP� DILJXUD����(VVD�FODVVLILFDomR�GHYH�VH��RULJLQDOPHQWH��D�*LOHV�H�FRODERUDGRUHV�>��@��3RGHPVHU�REVHUYDGDV��QD�ILJXUD��TXDWUR�FODVVHV�GLVWLQWDV�GH�LVRWHUPDV��FRQIRUPH�VHXV�IRUPDWRVLQLFLDLV�� $� FODVVH� /� �/DQJPXLU�� p� D PDLV� FRPXP� H� SRVVXL� XPD� UHJLmR� F{QFDYD� HPUHODomR� DR� HL[R� GH� FRQFHQWUDo}HV�� D� FODVVH� 6� WHP� HVVH� QRPH� SRU� SRVVXLU� XPD� UHJLmRLQLFLDO�FRQYH[D�HP�UHODomR�DR�HL[R�GDV�FRQFHQWUDo}HV��VHJXLGD�GH�XP�SRQWR�GH�LQIOH[mR�D� GH� FODVVH� +� �+LJK� $IILQLW\�� UHVXOWD� GH� XPD� IRUWH� DGVRUomR� HP� FRQFHQWUDo}HV� PXLWREDL[DV��GDQGR�D�LPSUHVVmR�GH�TXH�RFRUUH�XPD�LQWHUVHomR�GHVWH�WLSR�GH�FXUYD�FRP�R�HL[RGDV�RUGHQDGDV��ILQDOPHQWH��D�FODVVH�&��&RQVWDQW�3DUWLWLRQ��p�DTXHOD�TXH�DSUHVHQWD�XPDSRUomR�LQLFLDO�OLQHDU��LQGLFDQGR�XPD�GLYLVmR�GR�VROXWR�HQWUH�D�VROXomR�H�R�DGVRUYHQWH�

)LJXUD���±�&ODVVLILFDomR�*HUDO�GDV�,VRWHUPDV�>��@�
$WUDYpV� GH� XPD� DERUGDJHP� WHyULFD� VREUH� DV� GLIHUHQWHV� IRUPDV� GH� LVRWHUPDV�ILFRX� GHPRQVWUDGR� SRU� *LOHV� H� FRODERUDGRUHV� >��@� TXH� XPD� VpULH� GH� LQIRUPDo}HVSRGHULDP�VHU�REWLGDV�D�UHVSHLWR�GR�PHFDQLVPR�GH�DGVRUomR��3RU�H[HPSOR��VH�D�LQWHUDomRHQWUH�DV�PROpFXODV�DGVRUYLGDV�SRGH� VHU� FRQVLGHUDGD�GHVSUH]tYHO�� D�HQHUJLD�GH� DWLYDomRVHUi� LQGHSHQGHQWH�GD� FREHUWXUD� H� D� LVRWHUPD� VHUi�GR� WLSR�/� RX�+��&DVR� HVVD� IRUoD� GHLQWHUDomR� VHMD� VLJQLILFDWLYD� HP� UHODomR� j� LQWHUDomR� H[LVWHQWH� HQWUH� DV� PROpFXODVDGVRUYLGDV� H� R� VXEVWUDWR�� D� HQHUJLD� GH� DWLYDomR� VHUi� PDLRU�� RFRUUHQGR� XPD� DGVRUomR



�

FRRSHUDWLYD� FRUUHVSRQGHQWH� D� LVRWHUPDV� GR� WLSR� 6�� -i� D� FXUYD�&� SRGH� VHU� DVVRFLDGD� DVXEVWUDWRV� SRURVRV� RQGH� R� Q~PHUR� GH� VtWLRV� SUHIHUHQFLDLV� SDUD� DGVRUomR� SHUPDQHFHFRQVWDQWH�GHQWUR�GD�IDL[D�GH�YDULDomR�GD�FRQFHQWUDomR�GH�VROXWR�
,,�������$GVRUomR�HP�3ROtPHURV�

(P�PXLWRV�DVSHFWRV��D�DGVRUomR�GH�SROtPHURV�GLIHUH�GUDVWLFDPHQWH�GD�DGVRUomRGH�PROpFXODV�SHTXHQDV��(VVD�GLIHUHQoD�VH�GHYH�DR�JUDQGH�Q~PHUR�GH�FRQILJXUDo}HV�TXHXPD� PDFURPROpFXOD� SRGH� DVVXPLU�� WDQWR� QR� YROXPH� �EXON�� GD� VROXomR� TXDQWR� QXPDLQWHUIDFH�3DUD� SROtPHURV� IOH[tYHLV�� SRU� H[HPSOR�� D� SHUGD� GH� HQWURSLD� SRU� PROpFXOD� QDDGVRUomR� p� PDLRU� GR� TXH� DTXHOD� SDUD� PROpFXODV� SHTXHQDV�� RX� PHVPR�� SDUD� FDGHLDVSROLPpULFDV� UtJLGDV�� 3RU� RXWUR� ODGR�� D� GLPLQXLomR� HP� HQHUJLD� p� WDPEpP�PXLWR�PDLRUGHYLGR�jV�YiULDV�OLJDo}HV�SRVVtYHLV�SRU�FDGHLD�>��@�0HVPR�QR�TXH�GL]�UHVSHLWR�DR�SRQWR�GH�YLVWD�H[SHULPHQWDO��H[LVWHP�VXEVWDQFLDLVGLIHUHQoDV�HQWUH�D�DGVRUomR�GH�SROtPHURV��PDFURPROpFXODV��H�RV�FDVRV�FRUUHVSRQGHQWHVSDUD� EDL[D� PDVVD� PROHFXODU�� XPD� YH]� TXH� D� VLPSOHV� GHWHUPLQDomR� GDV� TXDQWLGDGHVDGVRUYLGDV�QmR�p�VXILFLHQWH�SDUD�GHVFUHYHU�R�HVWDGR�GR�DGVRUYDWR�PDFURPROHFXODU��3DUDLVVR��VHULDP�WDPEpP�QHFHVViULDV� LQIRUPDo}HV�D�UHVSHLWR�GD� IUDomR� OLJDGD��GD�HVSHVVXUDGD�FDPDGD�DGVRUYLGD�H�GD�GLVWULEXLomR�GD�GHQVLGDGH�GH�VHJPHQWRV�8PD� YH]� TXH� p� LPSRVVtYHO�� H�PHVPR� GHVQHFHVViULR�� GHVFUHYHU� GHWDOKDGDPHQWHFDGD� FRQILJXUDomR�GR�VLVWHPD� HP�FDGD� LQVWDQWH� GH� WHPSR��PpWRGRV� HVWDWtVWLFRV�SRGHPVHU� XWLOL]DGRV� SDUD� DYDOLDU�� WHRULFDPHQWH�� D� DGVRUomR� GH� SROtPHURV�� &RP� LVVR�� IRUDPGHVHQYROYLGRV�XPD�VpULH�GH�H[SHULPHQWRV�H�WHRULDV�TXH��VHJXQGR�)OHHU�H�/\NOHPD�>��@�QmR�UHSUHVHQWDP�EHP�R�FRPSRUWDPHQWR�GH�WDLV�VLVWHPDV��GHYLGR�j�JUDQGH�GLILFXOGDGH�GHVH� OHYDU� HP� FRQVLGHUDomR� WRGDV� DV� YDULiYHLV� LPSRUWDQWHV� DR� SURFHVVR�� 'HVWH� PRGR�GHYLGR�j�VLPSOLFLGDGH�GD�HODERUDomR�GDV�LVRWHUPDV�GH�DGVRUomR��WDO�DERUGDJHP�FRQWLQXDVHQGR� YiOLGD�� IRUQHFHQGR� WHQGrQFLDV� TXDOLWDWLYDV�� H� DOJXPDV� YH]HV� VHPL� TXDQWLWDWLYDV�TXH�SDUHFHP�VHU�REHGHFLGDV�SRU�PXLWRV�VLVWHPDV�GH�DGVRUomR�GH�SROtPHURV�,PSRUWDQWH� VH� ID]� GHVWDFDU� TXH� HVWD� DERUGDJHP� QmR� OHYD� HP� FRQWD� DOJXQVSDUkPHWURV� LPSRUWDQWHV�� WDLV� FRPR�� UHYHUVLELOLGDGH� GD� DGVRUomR�� HIHLWR� GR� WHPSR�GLVSHUVLYLGDGH� GR� SROtPHUR� H� FDUDFWHUtVWLFDV� GR� DGVRUYHQWH�� ,VVR� LPSHGH� TXH� YiULRVDVSHFWRV�UHOHYDQWHV�SRVVDP�VHU�GHILQLGRV�FRP�SUHFLVmR�
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'HQWUH�DV�WHQGrQFLDV�DFLPD�FLWDGDV��SRGH�VH�GHVWDFDU�
D� 0XLWRV� SROtPHURV� DGVRUYHP� D� SDUWLU� GH� VROXo}HV� HP� XPD� YDULHGDGH� GHVXSHUItFLHV�E� $V� LVRWHUPDV� GH� DGVRUomR� GH� SROtPHURV� DSUHVHQWDP�VH� FRPR� GD� FODVVH� +�+LJK�$IILQLW\��F� $�DGVRUomR�DXPHQWD�FRP�D�PDVVD�PROHFXODU�SDUD�VROYHQWHV�SREUHV�RX�UXLQV�Hp��SUDWLFDPHQWH��LQVHQVtYHO�D�HOD�SDUD�ERQV�VROYHQWHV�G� $�LQIOXrQFLD�GD�WHPSHUDWXUD�p�SHTXHQD��RX�PHVPR�DXVHQWH�H� e�GLItFLO��RX�PHVPR�LPSRVVtYHO��GHVVRUYHU�SROtPHURV�SRU�GLOXLomR�I� $� DGVRUomR� GH� SROtPHURV� p� XP� SURFHVVR�PDLV� OHQWR� GR� TXH� D DGVRUomR� GHVXEVWkQFLDV� GH� PDLV� EDL[D� PDVVD� PROHFXODU�� SULQFLSDOPHQWH� VH� D� VXDGLVWULEXLomR�GH�PDVVD�PROHFXODU�p�DPSOD�
'HYH�VH�� PDLV� XPD� YH]�� VDOLHQWDU� TXH� HVWDV� VmR� DSHQDV� WHQGrQFLDV� H� TXH�SRUWDQWR��SRGHP�DSUHVHQWDU�H[FHo}HV�3DUD� XPD� PHOKRU� FRPSUHHQVmR� GH� WySLFRV� TXH� VHUmR� DERUGDGRV� PDLV� DGLDQWHQHVWH� WUDEDOKR�� ID]�VH� QHFHVViULR� D� GHILQLomR� H� GLVWLQomR� GH� �� WLSRV� GH� VHT�rQFLDV� GHVHJPHQWRV�TXH�DSDUHFHP�QRV�SURFHVVRV�GH�DGVRUomR�GH�PDFURPROpFXODV� OLQHDUHV�� WUHQV�WUDLQV���YROWDV��ORRSV��H�FDXGDV��WDLOV���&RQIRUPH�SRGH�VHU�YLVWR�QD�ILJXUD����XP�WUHP�pXPD�VpULH�GH�VHJPHQWRV�FRQVHFXWLYRV��WRGRV�HP�FRQWDWR�FRP�D�VXSHUItFLH�GR�DGVRUYHQWH�8PD�YROWD�FRQVLVWH�GH�VHJPHQWRV�HP�FRQWDWR�VRPHQWH�FRP�D�VROXomR��SRUpP�OLJDGRV�DXP� WUHP�HP�FDGD�XP�GH� VHXV� ODGRV�� -i� D� FDXGD� HVWi� OLJDGD� D� XP� WUHP�SRU�XP� ODGR� HPHUJXOKDGD�QD�VROXomR�SHOR�RXWUR�

)LJXUD���±�0ROpFXOD�GH�SROtPHUR�DGVRUYLGD�FRP�WUHQV��YROWDV�H�FDXGDV�>��@�
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$�GLVWULEXLomR�GH� WDPDQKRV�GH� WUHQV��YROWDV� H� FDXGDV�GHSHQGH�GH�XPD� VpULH� GHSDUkPHWURV�� WDLV� FRPR�� TXDOLGDGH� GR� VROYHQWH�� PDVVD� PROHFXODU�� HQHUJLD� OLYUH� GHDGVRUomR� SRU� VHJPHQWR�� HQWUH� RXWURV�� 7DO� GLVWULEXLomR� SRGH� VHU� SUHYLVWD� SRU� PRGHORVWHyULFRV�
,,�������$GVRUomR�GH�3ROLHOHWUyOLWRV�

3ROLHOHWUyOLWRV� VmR� PDWHULDLV� TXH� VH� FRQVWLWXHP� GH� ORQJDV� PROpFXODV�� DV� TXDLVFDUUHJDP� RX� SRUWDP� JUXSRV� LRQL]DGRV�� 8P� WLSR� GH� SROLHOHWUyOLWR� EDVWDQWH� FRPXPDSUHVHQWD�PROpFXODV�SROLPpULFDV� OLQHDUHV� IOH[tYHLV� H�SRVVXHP�XPD�HVWUXWXUD�GR� WLSR� >�&+��±�&+��;���@\ ��RQGH�;�SRGH�VHU�XP�JUXSR�DQL{QLFR�RX�FDWL{QLFR��(VWDV�PROpFXODV�JHUDOPHQWH�� DGRWDP� XPD� FRQILJXUDomR� HQRYHODGD� RX� HPDUDQKDGD� HVWHQGLGD� �H[WHQGHGUDQGRP� FRLO��� 2XWURV� WLSRV� GH� SROLHOHWUyOLWRV� VmR� DV� PROpFXODV� ELROyJLFDV�� FRPR� DVSURWHtQDV� H� RV� iFLGRV� QXFOHLFRV�� TXH� SRGHP� DGRWDU�� HP� VROXomR�� HVWUXWXUDVLQWUDPROHFXODUHV� PXLWR� HVSHFtILFDV�� HVWDELOL]DGDV� SRU� SRQWHV� GH� KLGURJrQLR� H�RXLQWHUDo}HV� KLGURIyELFDV�� 3DUD� HVWH� WUDEDOKR�� R� LQWHUHVVH� HVWDUi� IRFDGR� QR� SULPHLUR� WLSRDSUHVHQWDGR��RX�VHMD��QDV�PROpFXODV�OLQHDUHV�IOH[tYHLV�$�DGVRUomR�GH�SROLHOHWUyOLWRV�p�XP�FDVR�HVSHFLDO�GH�DGVRUomR�GH�SROtPHURV��TXHIRL��EUHYHPHQWH��FRPHQWDGD�QR�LWHP�DQWHULRU��3RUWDQWR��XPD�LPSRUWDQWH�TXHVWmR�p�VDEHUR� TXDQWR� GD� FRQIRUPDomR� HVSHFtILFD� RULJLQDO� GR� SROLHOHWUyOLWR� VHUi� PDQWLGD� FRP� DDGVRUomR�2V� QRYHORV� RX� HPDUDQKDGRV� IOH[tYHLV� GR� SROLHOHWUyOLWR� H[SHULPHQWDP� XPDWUDQVLomR�FRQIRUPDFLRQDO�TXDQGR�VmR�DGVRUYLGRV�FRP�XP�Q~PHUR�YDULiYHO�GH�VHJPHQWRVQD� LQWHUIDFH�� $� OLJDomR� RX� IL[DomR� GH� XP� VHJPHQWR� DXPHQWD� D� SUREDELOLGDGH� GH� XPVHJPHQWR�YL]LQKR�YLU�D� VHU� DGVRUYLGR��(VVD� FRRSHUDomR� HQWUH�RV� VHJPHQWRV�DGMDFHQWHVOHYD� D� DGVRUomR� D� RFRUUHU� QD� IRUPD� GH� WUHQV�� DOWHUQDGR� SRU� YROWDV� PHUJXOKDGDV� QDVROXomR��HQTXDQWR�TXH�DV�WHUPLQDo}HV�GDV�FDGHLDV�SRGHP�IRUPDU�FDXGDV��9LGH�ILJXUD����2� TXDQWR� RV� VHJPHQWRV� QmR� DGVRUYLGRV� YmR� RFRUUHU� QD� IRUPD� GH� YROWDV� RX� GHFDXGDV�� YDL� GHSHQGHU� GR� WDPDQKR� GD� FDGHLD� SROLPpULFD�� 8PD� YROWD� SRVVXL� PHQRUOLEHUGDGH�FRQIRUPDFLRQDO�GR�TXH�XPD�FDXGD�GR�PHVPR�WDPDQKR��ID]HQGR�FRP�TXH��SRUFRQVLGHUDo}HV� GH� HQWURSLD�� DV� FDXGDV� SDUHoDP�PDLV� IDYRUHFLGDV� HP� UHODomR� jV� YROWDV�3RU�RXWUR�ODGR��SDUD�PROpFXODV�PXLWR�ORQJDV�D�DOWHUQkQFLD�GH�YROWDV�H�WUHQV�SURGX]�PDLVHQWURSLD�GR�TXH�D DGVRUomR�GH�XP�VLPSOHV�WUHP�FRP�XPD�RX�GXDV�FDXGDV��'HVWH�PRGR�SDUD� PROpFXODV� QmR� PXLWR� ORQJDV�� RV� VHJPHQWRV� QmR� DGVRUYLGRV� VHUmR



�

SUHGRPLQDQWHPHQWH� HQFRQWUDGRV� QD� IRUPD� GH� FDXGDV�� HQTXDQWR� TXH� SDUD� PROpFXODVLQILQLWDPHQWH�ORQJDV�KDYHUi�XPD�SUHGRPLQkQFLD�GH�YROWDV�>�����@�3RUpP��GHYH�VH�GHVWDFDU��WDPEpP��TXH�R�SURFHVVR�GH�DGVRUomR�GH�SROLHOHWUyOLWRVp�PDLV�FRPSOH[R�GR�TXH�R�GH�XP�SROtPHUR�QmR�L{QLFR�GHYLGR�j� LQWHUDomR�HOHWURVWiWLFDTXH�H[LVWH�HQWUH�R�SROtPHUR�H�R�DGVRUYHQWH��'H�XPD�PDQHLUD�JHUDO��SROLHOHWUyOLWRV�SRGHPDGVRUYHU� HP� VXSHUItFLHV� GH� FDUJD� RSRVWD�� EHP� FRPR� QDTXHODV� TXH� FDUUHJXHP� R� VHXPHVPR�WLSR�GH�FDUJD�>�����@�&RVWXPD�VH� GL]HU� TXH� D� DGVRUomR� GH� SROLHOHWUyOLWRV� SRGH� VHU� HQFDUDGD� FRPR� DDGVRUomR�GH� SROtPHURV� FRP� VROXo}HV� GH� DOWD� IRUoD� L{QLFD� RX� FRP� SROtPHURV� GH� EDL[DGHQVLGDGH�GH�FDUJDV��3RU�LVVR��QmR�p�VXUSUHVD�TXH�VXD�LVRWHUPD�GH�DGVRUomR�VHMD�GR�WLSR+��+LJK�$IILQLW\���D�PHVPD�REVHUYDGD�SDUD�SROtPHURV�QmR�L{QLFRV��$�ILJXUD���DSUHVHQWDXP�H[HPSOR�GHVVD�LVRWHUPD�SDUD�XP�GHWHUPLQDGR�SROLHOHWUyOLWR�>��@�

)LJXUD���±�,VRWHUPD�WLSR�+�SDUD�SROLYLQLOSLULGLQD�LRQL]DGD�HP�YLGURV�GH�VLOLFDWRV�9\FRU�D�SDUWLU�GHGLIHUHQWHV�VROXo}HV�GH�+&O�>��@�
8PD� FRQVHT�rQFLD� GHVWH� WLSR� GH� LVRWHUPD� p� D� IUHT�HQWHPHQWH� PHQFLRQDGD³LUUHYHUVLELOLGDGH´� GR� SURFHVVR� GH� DGVRUomR� GH� SROLHOHWUyOLWRV�� RX� VHMD�� XPD� SRVWHULRUODYDJHP�FRP�R�VROYHQWH�QmR�WRUQD�D�GLVVROYHU�R�SROtPHUR��,VWR�SRGH�VHU�HVSHUDGR��XPDYH]� TXH� VH� WHQKD� XPD� VROXomR� SUDWLFDPHQWH� OLYUH� GH� SROtPHUR� HP� HTXLOtEULR� FRP� XPDGVRUYHQWH� SUDWLFDPHQWH� VDWXUDGR�� 0HVPR� GR� SRQWR� GH� YLVWD� PLFURVFySLFR�� XPDGHVVRUomR�LQVWDQWkQHD�VHULD�LPSURYiYHO��,VWR�SRUTXH�XP�SROtPHUR�IL[DGR��GLJD�VH�SRU�������� VHJPHQWRV�� VRPHQWH� SRGHULD� GHVVRUYHU� VH� WRGRV� RV� VHJPHQWRV� VH� GHVSUHQGHVVHPVLPXOWDQHDPHQWH�



�

3RU� HVWD� UD]mR� UHDUUDQMRV� GH� PROpFXODV� DGVRUYLGDV� GH� SROLHOHWUyOLWRV� VmRSURFHVVRV� TXH� GHPDQGDP� PXLWR� WHPSR� H� p FRPSUHHQVtYHO� TXH� XP� H[SHULPHQWR� GHDGVRUomR� SRVVD� GXUDU� KRUDV�� RX� PHVPR� PDLV� TXH� LVVR�� DQWHV� GH� TXH� D� TXDQWLGDGHDGVRUYLGD�VH�WRUQH�FRQVWDQWH�(QWUHWDQWR�� XPD� GHVVRUomR� p� SRVVtYHO� TXDQGR� DV� FRQGLo}HV� VmR� GUDVWLFDPHQWHDOWHUDGDV�HP�UHODomR�jTXHODV�TXH�SUHYDOHFHUDP�GXUDQWH�R�H[SHULPHQWR�GH�DGVRUomR��3RUH[HPSOR�� XPD� GHVVRUomR� SRGH� VHU� SURYRFDGD� SHOD� LPSRVLomR� GH� XPD� VLJQLILFDWLYDUHSXOVmR� HOHWURVWiWLFD� HQWUH� R� SROLHOHWUyOLWR� H� R� DGVRUYHQWH�� EHP� FRPR� DWUDYpV� GHPXGDQoDV�QR�S+��$OpP�GLVVR��D�DGLomR�GH�SROtPHURV�TXH�DGVRUYHP�IRUWHPHQWH�RX�XPDGUiVWLFD�UHGXomR�GD�IRUoD�L{QLFD�GD�VROXomR�SRGHP�OHYDU�j�GHVVRUomR�GH�SROLHOHWUyOLWRV�
,,�����)LOPHV�)LQRV�3ROLPpULFRV�$XWRPRQWDGRV��/%/��

1R� LQtFLR� GD� GpFDGD� GH� ���� IRL� GHPRQVWUDGR� SRU� 'HFKHU� H� FRODERUDGRUHV>�������@��TXH�p�SRVVtYHO�PRQWDU�ILOPHV�ILQRV�SROLPpULFRV�PXOWLFDPDGDV�HP�VXSHUItFLHVFDUUHJDGDV�DWUDYpV�GD�GHSRVLomR�DOWHUQDGD�GH�SROLkQLRQV�H�SROLFiWLRQV��3RVWHULRUPHQWH�IRL� HQFRQWUDGR� SRU� )HUUHLUD� H� FRODERUDGRUHV� >�����@� TXH� HVVD� WpFQLFD� SRGHULD� VHUHVWHQGLGD�SDUD�D�PDQLSXODomR�GH�SROtPHURV�FRQMXJDGRV��'HVGH�HQWmR��WDO�WpFQLFD�YHP�VHHVWDEHOHFHQGR�FRPR�XPD�IHUUDPHQWD�PXLWR�YHUViWLO�QR�SURFHVVDPHQWR�GH�SROLHOHWUyOLWRVQD�IRUPD�GH�ILOPHV�ILQRV�7DO�DERUGDJHP�DSUHVHQWD�XPD�VpULH�GH�YDQWDJHQV�GHQWUH�DV�TXDLV�VH�GHVWDFDP�RIDWR�GH�VHU�OLPSD�VRE�R�SRQWR�GH�YLVWD�DPELHQWDO��Mi�TXH�R�SURFHVVR�p�WRGR�EDVHDGR�HPiJXD��p�SDVVtYHO�GH�DXWRPDomR�H�IDFLOPHQWH�LQWHJUDGR�jV�WHFQRORJLDV�FRUUHQWHV��SRGHQGR�IDFLOPHQWH��VHU�XWLOL]DGR�QD�IDEULFDomR�GH�FRPSOH[DV�KHWHURHVWUXWXUDV�PXOWLFDPDGDV�FRPH[FHOHQWH� FRQWUROH� GH� VXD� DUTXLWHWXUD� PROHFXODU�� $OpP� GLVVR�� QHOD�� RV� SURFHVVRV� GHDGVRUomR�DSUHVHQWDP�VH�LQGHSHQGHQWHV�GR�WDPDQKR�GR�VXEVWUDWR�H�GH�VXD�WRSRORJLD�H�DHVSHVVXUD��TXDQWLGDGH�DGVRUYLGD��DXPHQWD�OLQHDUPHQWH�FRP�R�Q~PHUR�GH�ELFDPDGDV�2� SURFHVVR� GH� FULDomR� GHVVHV� ILOPHV� ILQRV� GH� FDPDGDV� DOWHUQDGDV�� HQYROYH�EDVLFDPHQWH�� D� LPHUVmR� GH� XP� VXEVWUDWR� HP� XPD� VROXomR� DTXRVD� GLOXtGD� GH� XPSROLFiWLRQ��VHJXLGD��RX�QmR��GH�XPD�ODYDJHP�GR�VXEVWUDWR�HP�iJXD�H��SRVWHULRUPHQWH��GHXPD�QRYD�LPHUVmR�GHVWH�HP�VROXomR�GLOXtGD�FRQWHQGR�R�SROLkQLRQ��2�SURFHVVR�SRGH�VHUUHSHWLGR�TXDQWDV�YH]HV�IRU�GHVHMDGR�SDUD�SURGX]LU�ILOPHV�ILQRV�PXOWLFDPDGDV�RQGH�FDGDELFDPDGD� GHSRVLWDGD� WHUi� HVSHVVXUD� GD� RUGHP�GH� �����c�� GHSHQGHQGR� GH� SDUkPHWURVWDLV�FRPR�D�FRQFHQWUDomR��R�S+�H�D�IRUoD�L{QLFD�GD�VROXomR�



��

$V� ILJXUDV� �� H� �� HVTXHPDWL]DP�� UHVSHFWLYDPHQWH�� R� FUHVFLPHQWR� GH� XPDELFDPDGD� SRU� DXWRPRQWDJHP� H� ID]� XPD� UHSUHVHQWDomR� HVTXHPiWLFD� GH� �� ELFDPDGDVDGVRUYLGDV�VHT�HQFLDOPHQWH�VREUH�XP�VXEVWUDWR�

)LJXUD���±�&UHVFLPHQWR�GH�XPD�ELFDPDGD�SRU�DXWRPRQWDJHP��$��6XEVWUDWR�FDUUHJDGR��%��,PHUVmRGR�VXEVWUDWR�HP�VROXomR�FRQWHQGR�R�SROLHOHWUyOLWR�FDWL{QLFR��&��6XEVWUDWR�FREHUWR�FRP�R�SROtPHURFDWL{QLFR��SULPHLUD�FDPDGD���'�,PHUVmR�GR�VXEVWUDWR�HP�VROXomR�FRQWHQGR�R�SROLHOHWUyOLWR�DQL{QLFR�(��2�VXEVWUDWR�FREHUWR�FRP�XPD�ELFDPDGD�>��@�

)LJXUD���±�5HSUHVHQWDomR�HVTXHPiWLFD�GH���ELFDPDGDV����FDPDGDV��DGVRUYLGDV�VHT�HQFLDOPHQWHVREUH�XP�VXEVWUDWR��D��SROLHOHWUyOLWR�FDWL{QLFR��E�SROLHOHWUyOLWR�DQL{QLFR>��@�
$�IRUPDomR�GHVWHV�ILOPHV�p�EDVHDGD�QD�WHQGrQFLD�TXH�SROLHOHWUyOLWRV�FRP�FDUJDVHOpWULFDV� RSRVWDV� WrP�SDUD� IRUPDU� FRPSOH[RV�� HP� VROXomR� DTXRVD�� 7DO� FRPSOH[DomR� pSULQFLSDOPHQWH� GHYLGD� j� LQWHUDomR� HOHWURVWiWLFD� DWUDWLYD� HQWUH� DV� FDGHLDV�� SRUpP� DHVWDELOLGDGH� GRV� FRPSOH[RV� IRUPDGRV� GHSHQGH� QmR� Vy� GD� IRUoD� GHVWD� DWUDomR�� PDVWDPEpP�GD�GHQVLGDGH�GH�FDUJDV�GR�SROtPHUR�H�GD�IRUoD�L{QLFD�GD�VROXomR�>�����@�6HJXQGR� +RRJHYHHQ� H� FRODERUDGRUHV� >��@�� QD� DGVRUomR� GH� SROLHOHWUyOLWRV�� REDODQoR� GH� FDUJDV� VXSHUILFLDLV� QmR� p� DSHQDV� VLPSOHVPHQWH� FRPSHQVDGR�� FRPR� SUHYrDOJXQV� PRGHORV� HVWiWLFRV�� PDV� VLP� p� IRUWHPHQWH� VXSHUFRPSHQVDGR�� (� p� HVWDVXSHUFRPSHQVDomR� TXH� SRVVLELOLWD� D� H[LVWrQFLD� GHVWDV�PXOWLFDPDGDV�� RX� VHMD�� VRPHQWHDWUDYpV� GD� VXSHUFRPSHQVDomR� FRQVHJXH�VH� D� DGVRUomR� GH� XPD� FDPDGD�� OHYDQGR� j



��

LQYHUVmR� GD� FDUJD� VXSHUILFLDO� H� SRVVLELOLWDQGR� TXH� PROpFXODV� GH� FDUJDV� RSRVWDV� D� HODSRVVDP�VHU�QRYDPHQWH�DWUDtGDV�5LHJOHU� H� FRODERUDGRUHV� >��@� WDPEpP� VH� UHIHUHP� j� HVVD� VXSHUFRPSHQVDomR�DVVXPLQGR�TXH�FDPDGDV�FRQVHFXWLYDV�GH�XP�ILOPH�PXOWLFDPDGDV�SRVVXHP�DOWR�JUDX�GHLQWHUSHQHWUDomR� H�TXH� HODV�QHXWUDOL]DP�HOHWULFDPHQWH� XPDV� jV�RXWUDV� �FRPSHQVDomR�GHFDUJDV���FRP�H[FHomR�GD�FDPDGD�PDLV�H[WHUQD��FXMD�FDUJD�VXSHUFRPSHQVD�DV�FDUJDV�GDVPXOWLFDPDGDV�DEDL[R�GHOD��YLDELOL]DQGR�D�DGVRUomR�GD�SUy[LPD�FDPDGD�(VVD�TXHVWmR�GR�HTXLOtEULR�GH� FDUJDV�RX� GD� QHXWUDOLGDGH� HOpWULFD�QR� LQWHULRU� GDHVWUXWXUD� GR� ILOPH� DLQGD� GHVSHUWD� PXLWD� GLVFXVVmR�� SRUpP� SRGH�VH� DILUPDU� TXH� GRLVFHQiULRV� EiVLFRV� SRGHP� VHU� FRQVLGHUDGRV�� 1R� SULPHLUR� FDVR�� RQGH� R� WHUPR³&RPSHQVDomR�,QWUtQVHFD´�p�XWLOL]DGR��D�FDUJD�SRVLWLYD�GR�SROLFiWLRQ�p�EDODQFHDGD�SHODFDUJD�QHJDWLYD�GR�SROLkQLRQ��RX�VHMD��R�ILOPH�VH�HQFRQWUD�OLYUH�GD�SUHVHQoD�GH�tRQV�HPVXD�HVWUXWXUD��1R�PHFDQLVPR�DOWHUQDWLYR��FRQKHFLGR�FRPR�³&RPSHQVDomR�([WUtQVHFD´�SDUWH� GD� FDUJD� GR� SROtPHUR� p� HTXLOLEUDGD� SRU� tRQV� RULJLQDGRV� QDV� VROXo}HV� XVDGDV� QDIDEULFDomR�GRV�ILOPHV�>�����@��$�ILJXUD���DSUHVHQWD�XP�HVTXHPD�GH�WDLV�PHFDQLVPRV�GHQHXWUDOL]DomR�RX�GH�FRPSHQVDomR�GH�FDUJDV�

)LJXUD���±�(VTXHPD�GDV�FRPSHQVDo}HV��LQWUtQVHFDV�H�H[WUtQVHFDV�GH�FDUJD>��@�
(P� UHODomR� j� HVSHVVXUD� H� j� FRQIRUPDomR� GDV� FDGHLDV� SROLPpULFDV� DGVRUYLGDV�WrP�VH�YHULILFDGR�TXH�HVWD�GHSHQGH��SULQFLSDOPHQWH��GD�DILQLGDGH�GR�DGVRUYHQWH�FRP�RDGVRUYDWR��GH�DFRUGR�FRP��R�QtYHO�GH�UHSXOVmR�LQWUDFDGHLD�GRV�tRQV�GLVWULEXtGRV�DR�ORQJRGDV�FDGHLDV��$OWRV�QtYHLV�GH�UHSXOVmR�LQWUDFDGHLD��SRU�H[HPSOR��WHQGHP�D�SURGX]LU�ILQDVFDPDGDV� DGVRUYLGDV�� FRP� DV� FDGHLDV� DGRWDQGR� XPD� FRQIRUPDomR� PDLV� HVWHQGLGD� QDVXSHUItFLH�� JHUDOPHQWH� DVVRFLDGD� FRP� WUHQV�� 3RU� RXWUR� ODGR�� QtYHLV� PDLV� EDL[RV� GHLQWHUDomR�OHYDP�D�XPD�FDPDGD�PDLV�HVSHVVD��GHYLGR�j�H[LVWrQFLD�GH�XPD�PDLRU�IUDomRGH�VHJPHQWRV�SROLPpULFRV�QD�IRUPD�GH�YROWDV�H�FDXGDV��e�LPSRUWDQWH�UHVVDOWDU�DTXL��TXH



��

QR� FDVR� GR� FUHVFLPHQWR� GRV� ILOPHV� D� LQWHUDomR� DGVRUYHQWH�DGVRUEDWR� p� GR� WLSRSROtPHUR�SROtPHUR��XPD�YH]�TXH�RFRUUH�D�GHSRVLomR�GH�XP�SROLFiWLRQ�VREUH�FDPDGD�GHSROLkQLRQ�H�YLFH�YHUVD�2�QtYHO�GH�UHSXOVmR�LQWUDFDGHLD�GH�XP�SROLHOHWUyOLWR�SRGH�VHU�PDQLSXODGR�DWUDYpVGH� DOWHUDo}HV� QD� IRUoD� L{QLFD� GD� VROXomR� SROLPpULFD� �HIHLWR� EOLQGDJHP�� H�RX� SRUDOWHUDo}HV�QD�GHQVLGDGH�GH�FDUJDV�DR�ORQJR�GD�FDGHLD�SROLPpULFD��SRU�H[HPSOR��DWUDYpVGH�FRQWUROH�GR�S+�GD�VROXomR�TXH�FRQWpP�XP�SROLHOHWUyOLWR�IUDFR�>�����@�1R�TXH�GL]�UHVSHLWR�j�LQIOXrQFLD�GD�IRUoD�L{QLFD�GD�VROXomR��SRGH�VH�GL]HU�TXH�DPHVPD�HVWi�UHODFLRQDGD�FRP�R�IDWR�GH��QRV�SURFHVVRV�GH�DGVRUomR�GH�SROLHOHWUyOLWRV��QmRVH�FKHJDU�D�DWLQJLU�XPD�VLWXDomR�GH�HTXLOtEULR��PDV�VLP�DV�PROpFXODV�GH�SROLHOHWUyOLWRVVHUHP�DGVRUYLGDV�DSHQDV�DWp�TXH�VHMDP�UHSHOLGDV�HOHWURVWDWLFDPHQWH�SHOD�VXSHUItFLH��6H�RSROLHOHWUyOLWR� p� DGVRUYLGR� D� SDUWLU� GH� XPD� VROXomR� GH� DOWD� IRUoD� L{QLFD�� p� SRVVtYHODGVRUYHU�VH� XPD�PDLRU� TXDQWLGDGH� GH�PDWHULDO� QD� VXSHUItFLH�� ,VWR� VH� GHYH� DR� IDWR� GDSUHVHQoD� GH� VDLV� L{QLFRV� H[HUFHUHP�XPD� DomR�PDLV� HILFLHQWH� FRPR�EOLQGDJHP�SDUD� DVLQWHUDo}HV� HOHWURVWiWLFDV� >��@�� $VVLP�� DWUDYpV� GH� DMXVWHV� GD� IRUoD� L{QLFD� GD� VROXomR�� pSRVVtYHO� REWHU�VH� XP� FRQWUROH� DGHTXDGR� GD� HVSHVVXUD� GD� FDPDGD� DGVRUYLGD� D� QtYHOPROHFXODU�>�����@��(QWUHWDQWR��HVVH�WLSR�GH�DERUGDJHP�VH�DSUHVHQWD�OLPLWDGD�SHOD�EDL[DVROXELOLGDGH�GH�SROLHOHWUyOLWRV�GH�DOWD�PDVVD�PROHFXODU�HP�VROXo}HV�GH�DOWD�IRUoD�L{QLFD�XPD� YH]� TXH� D� DGLomR� GH� VDLV� ID]� GD� iJXD� XP� VROYHQWH� PHQRV� HILFLHQWH� SDUDSROLHOHWUyOLWRV�-i�QR�WRFDQWH�j�LQIOXrQFLD�GD�GHQVLGDGH�VXSHUILFLDO�GH�FDUJDV�� WrP�VH�REVHUYDGRTXH�D�TXDQWLGDGH�GH�SROLHOHWUyOLWR�DGVRUYLGR�QD�VXSHUItFLH�DXPHQWD� FRP�R�DXPHQWR�GDGHQVLGDGH� GH� FDUJDV�� XPD� YH]� TXH� PDLV� PDWHULDO� p� QHFHVViULR� SDUD� EDODQFHDU� HVXSHUFRPSHQVDU�D�PDLRU�GHQVLGDGH�GH�FDUJDV�GD�VXSHUItFLH�GH�FDUJDV�RSRVWDV�>��@�$VVLP��SRGH�VH�HVSHUDU�TXH�GRLV�SDUkPHWURV�VH�DSUHVHQWHP�FRPR�IXQGDPHQWDLVQR�FRQWUROH�GR�SURFHVVR�GH�DGVRUomR�GH�SROLHOHWUyOLWRV�HP�VXSHUItFLHV�GH�FDUJDV�RSRVWDV�QD� DXVrQFLD� GH� VDLV� DGLFLRQDGRV�� 6mR� HOHV�� D� GHQVLGDGH� OLQHDU� GH� FDUJDV� GD� FDGHLDSROLPpULFD�DGVRUYLGD�H�D�GHQVLGDGH�VXSHUILFLDO�GH�FDUJDV�GR�DGVRUYDWR�� ,VWR�YLDELOL]D�DRSRUWXQLGDGH�GH�FRQWUROH�VLVWHPiWLFR�GD�TXDQWLGDGH�GH�SROLHOHWUyOLWR�DGVRUYLGR�HP�XPDVXSHUItFLH�H�GD�RUJDQL]DomR�FRQIRUPDomR�GHVVDV�FDGHLDV�DGVRUYLGDV�8PD�YH]�TXH�R�JUDX�GH�LRQL]DomR�GH�XP�SROLHOHWUyOLWR�IUDFR�SRGH�VHU�FRQWURODGRDWUDYpV� GH� DOWHUDo}HV� QR� S+�� WRUQD�VH� YLiYHO� FRQWURODU�VH� VLVWHPDWLFDPHQWH� WDQWR� DGHQVLGDGH�OLQHDU�GH�FDUJDV�GD�FDGHLD�SROLPpULFD�DGVRUYLGD�FRPR�D�GHQVLGDGH�VXSHUILFLDOGH� FDUJDV�� (VWD� DERUGDJHP� p� EDVWDQWH� ~WLO� GXUDQWH� R� SURFHVVR� GH� DGVRUomR� VHT�HQFLDO



��

FDPDGD� D� FDPDGD�� Mi� TXH� IRUQHFH� PHLRV� SRGHURVRV� GH� FRQWUROH� GD� FRPSRVLomR� GDELFDPDGD��GD�HVSHVVXUD�H�RUJDQL]DomR�GHVWHV�ILOPHV�>��������@�6HJXQGR� <RR� H� FRODERUDGRUHV� >��@� p� SRVVtYHO� FRQWURODU�VH� D� TXDQWLGDGH� GHSROLiFLGR� DGVRUYLGR� GXUDQWH� D� GHSRVLomR� DWUDYpV� GH� DMXVWHV� QR� S+� GD� VROXomR� GHSROLiFLGRV��HQTXDQWR�D�TXDQWLGDGH�GH�SROLFiWLRQ�DGVRUYLGR�SRGH�VHU�LQGHSHQGHQWHPHQWHFRQWURODGD�DWUDYpV�GR�DMXVWH�GR�S+�GD�VROXomR�GH�SROLFiWLRQ��1R�SULPHLUR�FDVR��R�S+�GDVROXomR� DQL{QLFD� GHWHUPLQD� D� GHQVLGDGH� OLQHDU� GH� FDUJDV� GR� SROLiFLGR� H�FRQVHTXHQWHPHQWH�� D� VXD� TXDQWLGDGH� DGVRUYLGD�� 1R� VHJXQGR� FDVR�� R� S+� GD� VROXomRFDWL{QLFD� GHWHUPLQD� D� GHQVLGDGH� GH� FDUJDV� GD� FDPDGD� PDLV� H[WHUQD� GH� SROLiFLGR�SUHYLDPHQWH�DGVRUYLGD��2X�VHMD��DWUDYpV�GR�FRQWUROH�GR�JUDX�GH�LRQL]DomR�GR�SROLiFLGR�WDQWR�FRPR�D�FDPDGD�D�VHU�DGVRUYLGD�TXDQWR�FRPR�D�FDPDGD�SUHYLDPHQWH�DGVRUYLGD��pSRVVtYHO� FRQWURODU�VH� DV� HVSHVVXUDV� WRWDLV� GDV� ELFDPDGDV�� EHP� FRPR� D� FRPSRVLomR� GHWDLV�ELFDPDGDV��TXDQWLGDGHV�GH�SROLFiWLRQ�H�SROLkQLRQ�SRU�ELFDPDGD��$� ILJXUD� �� DSUHVHQWD� XP� H[HPSOR� GR� HIHLWR� GR� S+� QD� DGVRUomR� GH� XPSROLHOHWUyOLWR� IUDFR� >3ROL� �7LRIHQR� �� ÈFLGR� $FpWLFR� ±� 37$$@�� 2EVHUYD�VH� TXH� DVLVRWHUPDV�PRVWUDGDV�QHVWD�ILJXUD�UHYHODP�TXH�D�TXDQWLGDGH�GH�37$$�DGVRUYLGD�D�SDUWLUGH�XPD�VROXomR�FRP�GHWHUPLQDGD�FRQFHQWUDomR�GH�37$$�DXPHQWD�D�PHGLGD�TXH�R�S+GLPLQXL� >��@�� $OpP� GLVVR�� WDLV� LVRWHUPDV� VmR� GR� WLSR� +�� WtSLFD� SDUD� D� DGVRUomR� GHSROtPHURV��FRQIRUPH�Mi�KDYLD�VLGR�FRPHQWDGR�DQWHULRUPHQWH�QHVWH�WUDEDOKR�

)LJXUD���±�'HSHQGrQFLD�HP�UHODomR�DR�S+�GH�LVRWHUPDV�DEVRUomR�YLVtYHO�;�FRQFHQWUDomR�SDUD�ILOPHVPXOWLFDPDGDV�IDEULFDGRV�D�SDUWLU�GH�VROXo}HV�FRP�GLIHUHQWHV�FRQFHQWUDo}HV�GH�37$$�>��@�
(VWH� WLSR�GH�GHSHQGrQFLD�FRP�R�S+�p�WtSLFR�SDUD�SROLHOHWUyOLWRV�IUDFRV��FRPR�R37$$�� QRV� TXDLV� R� JUDX� GH� LRQL]DomR� GDV� FDGHLDV�D GHSHQGH� GR� S+� GD� VROXomR�� (P



��

JHUDO�� HVWH� DXPHQWD� FRP� R� DXPHQWR� GR� S+�� $OJXQV� WUDEDOKRV� WrP� UHYHODGR� TXH� DTXDQWLGDGH� GH� SROLHOHWUyOLWR� DGVRUYLGR� HP� XPD� VXSHUItFLH� FDUUHJDGD� p� Pi[LPD� HPYDORUHV�GH�S+�GD�RUGHP�GH���S+�DEDL[R�GR� OLPLWH�GH� VROXELOLGDGH� �S.���GR�SROLiFLGR>��@� $LQGD� TXH� VH� UHFRQKHoD� TXH� D� GHQVLGDGH� OLQHDU� GH� FDUJDV� VHMD� XP� LPSRUWDQWHSDUkPHWUR� GH� FRQWUROH� GR� SURFHVVR� GH� IDEULFDomR� GRV� ILOPHV� DXWRPRQWDGRV�� DFRPSUHHQVmR� GR� VHX� SDSHO� QR� SURFHVVR� DLQGD� QmR� HVWi� GHYLGDPHQWH� HVFODUHFLGR�(QFRQWUD�VH��SRU�H[HPSOR��QD�OLWHUDWXUD�WUDEDOKRV�RQGH��DILUPD�VH�H[LVWLU�XPD�GHQVLGDGHGH� FDUJDV� PtQLPD� OLPLWH� SDUD� TXH� R� FUHVFLPHQWR� GD� PXOWLFDPDGD� SRVVD� RFRUUHU�(QWUHWDQWR�� RXWURV� HVWXGRV� UHYHODP� TXH� D� FRQVWUXomR� GH� ILOPHV� PXOWLFDPDGDV� FRPSROLHOHWUyOLWRV�GH�PXLWR�EDL[D�GHQVLGDGH�GH�FDUJDV�WDPEpP�SRGH�VHU�FRQVHJXLGD�>��@�2� SDSHO� GD� GHQVLGDGH� OLQHDU� GH� FDUJDV� QD� DGVRUomR� GH� SROLHOHWUyOLWRV� IRLLQLFLDOPHQWH�HVWXGDGR�>�����@�DWUDYpV�GD�PRQLWRUDomR�GR�FUHVFLPHQWR�GDV�PXOWLFDPDGDVGH� SROLHOHWUyOLWRV� IUDFRV�� FRPR� R� 3ROL�&ORUHWR� GH� $OLODPLQD�� �3$+�� H� 3ROL� �ÈFLGR$FUtOLFR��FXMRV�JUDXV�GH�LRQL]DomR�VmR�GHSHQGHQWHV�GR�S+��1HVVHV�WUDEDOKRV��FKHJRX�VHj� FRQFOXVmR� GH� TXH� D� PROKDELOLGDGH� GD� VXSHUItFLH�� R� JUDX� GH� LQWHUSHQHWUDomR� GDVFDPDGDV� DGMDFHQWHV�� D� HVSHVVXUD� GDV� FDPDGDV� H� D UXJRVLGDGH� GD� VXSHUItFLH� HUDPVHQVtYHLV�j�GHQVLGDGH�GH�FDUJDV�GRV�SROLHOHWUyOLWRV��TXH�YDULDYDP�FRP�DOWHUDo}HV�QR�S+GDV�VROXo}HV�GH�PHUJXOKR�RX�GH�GHSRVLomR�(QWUHWDQWR��H[LVWH�XPD�GLILFXOGDGH�DVVRFLDGD�FRP�VLVWHPDV�GHVVH� WLSR��EDVHDGRVHP�SROLHOHWUyOLWRV�IUDFRV��SDUD�R�HVWXGR�HVSHFtILFR�GD�LQIOXrQFLD�GD�GHQVLGDGH�GH�FDUJDV�e�TXH�R�JUDX�GH�LRQL]DomR�GRV�SROLHOpWUROLWRV�QmR�SRGH�VHU�IDFLOPHQWH�FRQWURODGR��VHQGR�SRU�H[HPSOR��GHSHQGHQWH�GD�FRQFHQWUDomR� ORFDO� HP�SUyWRQV�� D�TXDO�SRGH�YDULDU�FRP�DGLVWkQFLD�D�SDUWLU�GR�VXEVWUDWR��$OpP�GLVVR��IRL�UHSRUWDGR�TXH�RV�VHJPHQWRV�GH�FDGHLD�GH3$$�DGVRUYLGRV��SRVVXHP�XP�PHQRU�S.D�HIHWLYR�TXDQGR�QR�DPELHQWH�GR�3$+�GR�TXHTXDQGR�HP�VROXomR��(VVHV�GHWDOKHV�FRPSOLFDP�EDVWDQWH��D�DQiOLVH�GRV�UHVXOWDGRV�REWLGRVH��FRQVHTXHQWHPHQWH��D�PHOKRU�FRPSUHHQVmR�D�UHVSHLWR�GR�SDSHO�GD�GHQVLGDGH�OLQHDU�GHFDUJDV�QRV�SURFHVVRV�GH�DXWRPRQWDJHP�HOHWURVWiWLFD�GHVVH�WLSR�GH�ILOPH�>��@�3DUD�TXH�WDLV�SUREOHPDV�SRVVDP�VHU�DPHQL]DGRV��RX�PHVPR�HOLPLQDGRV��DOJXQVHVWXGRV�VREUH�D�LQIOXrQFLD�GD�GHQVLGDGH�GH�FDUJDV�QD�IRUPDomR�GH�ILOPHV�PXOWLFDPDGDVYrP�VHQGR�UHDOL]DGRV�XWLOL]DQGR�VH�SROLHOHWUyOLWRV�IRUWHV��Mi�TXH�VXD�XWLOL]DomR�RIHUHFH�DRSRUWXQLGDGH�GH�GLVWLQJXLU�D�DOWHUDomR�GH�FDUJD�GD�FDGHLD�GH�SROLHOHWUyOLWR�DGVRUYLGR�H�DFDUJD�VXSHUILFLDO��'HYH�VH� OHPEUDU�TXH��QR�FDVR�GH�SROLHOHWUyOLWRV� IUDFRV�� WDQWR�D�FDUJDVXSHUILFLDO� TXDQWR� D� FDUJD�GD� FDGHLD� DGVRUYLGD� VH� DOWHUDP� VLPXOWDQHDPHQWH� DWUDYpV� GH



��

DOWHUDo}HV� QR� S+� GDV� VROXo}HV� GH� GHSRVLomR� >�����@�� HQTXDQWR� TXH� QR� FDVR� GHSROLHOHWUyOLWRV� IRUWHV� DV� GHQVLGDGHV� OLQHDUHV� GH� FDUJD� VmR� IL[DV�� XPD� YH]� TXH� HVWHV� VHHQFRQWUDP�QR� HVWDGR� WRWDOPHQWH� LRQL]DGRV�� VRIUHQGR� SRXFD� RX� QHQKXPD� LQIOXrQFLD� GRS+�GD�VROXomR�>��������@�3HUFHEH�VH�� SRUWDQWR�� TXH� DSHVDU� GH� VHU� XP� WHPD� EDVWDQWH� H[SORUDGR� SRUSHVTXLVDGRUHV�QRV�~OWLPRV�DQRV��D� WpFQLFD�GH� IRUPDomR�GH�ILOPHV�PXOWLFDPDGDV��/D\HUE\� /D\HU� ±� /%/�� DLQGD� DSUHVHQWD� XPD� VpULH� GH� FRQWURYpUVLDV� HP� UHODomR� j� PHOKRUFRPSUHHQVmR� GRV� PHFDQLVPRV� UHVSRQViYHLV� SHOD� VXD� IRUPDomR� H� PHVPR� SHOD� VXDHVWDELOLGDGH��$� WtWXOR�GH� LOXVWUDomR�� p�PXLWR� GLItFLO� HQFRQWUDU�VH� QD� OLWHUDWXUD� FLHQWtILFDUHIHUrQFLDV� VREUH� GHVVRUomR� RX� PHVPR� GHJUDGDomR� GHVVHV� ILOPHV� TXDQGR� H[SRVWRV� DFRQGLo}HV�VHYHUDV��FRPR�SRU�H[HPSOR�YDULDo}HV�GUiVWLFDV�GH�S+�
,,�����,QFRUSRUDomR�GH�3DUWtFXODV�HP�)LOPHV�$XWRPRQWDGRV�

&RPR�Mi�IRL�HQIDWL]DGR�QR�LQtFLR�GHVWH�WUDEDOKR��PDWHULDLV�QDQRHVWUXWXUDGRV�FRPWDPDQKR�� IRUPD� H� JHRPHWULD� EHP� GHILQLGDV�� HP� HVFDOD� HQWUH� D� QDQRPpWULFD� H� DPLFURPpWULFD�� SRVVXHP� SURSULHGDGHV� GLIHUHQFLDGDV� GR� YROXPH� �EXON�� GRV� PDWHULDLV�VHQGR� TXH�� QRV� DQRV� PDLV� UHFHQWHV�� FUHVFHX� EDVWDQWH� R� LQWHUHVVH� SRU� QDQRSDUWtFXODVLQRUJkQLFDV�GH�PHWDLV��VHPLFRQGXWRUHV�H�PDWHULDLV�PDJQpWLFRV��TXH�VXUJLUDP�FRPR�XPDFODVVH� DYDQoDGD� GH� PDWHULDLV� FRP� SURSULHGDGHV� EDVHDGDV� HP� VHXV� HIHLWRV� GHFRQILQDPHQWR� TXkQWLFR� H� JUDQGHV� iUHDV� VXSHUILFLDLV�� (VVDV� QDQRSDUWtFXODV� WrPGHVSHUWDGR� HQRUPH� LQWHUHVVH� QDV� iUHDV� HQYROYHQGR� FDWiOLVH�� PDJQHWLVPR�� IRW{QLFD� HVHQVRUHV�3DUD� TXH� VH� SRVVD�PDQLSXODU� H� SURFHVVDU� HVVDV� QDQRSDUWtFXODV� HP� IRUPXODo}HVWHFQRORJLFDPHQWH� YLiYHLV�� HP� PXLWRV� FDVRV�� HVWDV� VmR� HQYROYLGDV� HP� PDWUL]HVSROLPpULFDV�RX�ILOPHV�ILQRV�SROLPpULFRV��8PD�VLPSOHV�PLVWXUD�GDV�QDQRSDUWtFXODV�FRPRV� SROtPHURV� VHULD� XP� FDPLQKR� LPDJLQiYHO�� SRUpP� JHUDOPHQWH� LVVR� OHYD� D� HVWUXWXUDVKHWHURJrQHDV�>�����@�&RP�R�REMHWLYR�GH�VH�REWHU�ILOPHV�QDQRSDUWLFXODGRV�KRPRJrQHRV�H�RUGHQDGRV��DWpFQLFD� GH� DXPRQWDJHP� GH� ILOPHV� �/%/�� p� IUHT�HQWHPHQWH� HPSUHJDGD� SDUD� DJUXSDUQDQRSDUWtFXODV� SUp� IRUPDGDV� � FRP� SROLHOHWUyOLWRV� GH� FDUJDV� RSRVWDV� >��������@�� $FDUDFWHUtVWLFD�FRPXP�GHVVHV�WUDEDOKRV�p�TXH�DV�QDQRSDUWtFXODV��FRP�FDUJDV�DSURSULDGDV�HPRGLILFDo}HV� HVWDELOL]DGDV� GH� VXSHUItFLH�� SUHFLVDP� VHU� SUHSDUDGDV� DQWHV� GD� FRQVWUXomRRX�PRQWDJHP�GRV�ILOPHV�H��HPERUD�DV�HVSHVVXUDV�GHVVHV�ILOPHV�SRVVDP�VHU�FRQWURODGDV



��

DWUDYpV� GD� YDULDomR� GRV� FLFORV� GH� GHSRVLomR�� HQFRQWUD�VH� PXLWD� GLILFXOGDGH� QDPDQLSXODomR�GR�WDPDQKR�GDV�SDUWtFXODV�GXUDQWH�H�DSyV�D�PRQWDJHP�GH�WDLV�GLVSRVLWLYRV�0DLV�DLQGD��R�FRQWUROH�GD�FRQFHQWUDomR�GHVWDV�SDUWtFXODV�QR�LQWHULRU�GH�WDLV�HVWUXWXUDV�pEDVWDQWH�FRPSOLFDGR�>��@��1D�VHT�rQFLD�GHVWH� WUDEDOKR�DLQGD�VHUi�DSUHVHQWDGR��D� WtWXORGH�LOXVWUDomR��XP�H[HPSOR�GD�HODERUDomR�GHVWH�WLSR�GH�VLVWHPDV�QDQRSDUWLFXODGRV�(QWUHWDQWR�� XPD� PHWRGRORJLD� GH� VtQWHVH� ³LQ� VLWX´�� XWLOL]DQGR� ILOPHVDXWRPRQWDGRV�SUp�IDEULFDGRV�QD�FRQGLomR�GH�QDQRUHDWRUHV�YHP�VXUJLQGR�SDUD�VXSHUDU�DVGLILFXOGDGHV� GHVVD� WpFQLFD� GH� PRQWDJHP� SDUWtFXOD�SROLHOHWUyOLWR�� 7DO� PHWRGRORJLDDSUHVHQWD�XPD�VpULH�GH�YDQWDJHQV�>��@�
D� $� HVWUXWXUD� H� D� FRPSRVLomR� GRV� ILOPHV� DXWRPRQWDGRV� VmR� YDULiYHLV� HDMXVWiYHLV� GH� DFRUGR� FRP� D� QDWXUH]D� GR� SROLHOHWUyOLWR� H� GDV� FRQGLo}HV� GHPRQWDJHP�� FRPR� S+� H� IRUoD� L{QLFD�� 'LIHUHQWHV� tRQV� PHWiOLFRV� SRVVXHPGLIHUHQWHV� DWLYLGDGHV� GH� OLJDomR� FRP� RV� FRPSRQHQWHV� GRV� SROLHOHWUyOLWRV�OHYDQGR� j� SRVVLELOLGDGH� GH� VH� DOFDQoDU� XPD� VtQWHVH� VHOHWLYD� GHQDQRSDUWtFXODV�E� 'LYHUVDV�UHDo}HV�TXtPLFDV�H�PRGLILFDo}HV�ItVLFDV�SRGHP�VHU�UHDOL]DGDV�FRPRV� tRQV� PHWiOLFRV� LQFRUSRUDGRV� QRV� ILOPHV�� SRVVLELOLWDQGR� D� IRUPDomR� GHGLIHUHQWHV� WLSRV�GH�SDUWtFXODV� �PHWDLV��y[LGRV�� KLGUy[LGRV�� VXOIHWRV�� VXOIDWRV�HWF������FRP�YDULDGDV�IXQo}HV�H�SURSULHGDGHV�F� 8P�PDLRU�Q~PHUR�GH�FLFORV�GH�UHDomR�SRGHP�VHU�UHDOL]DGRV�FRP�R�REMHWLYRGH� VH� DXPHQWDU� D� FRQFHQWUDomR� GH� SDUWtFXODV�� EHP� FRPR� RV� VHXV� WDPDQKRV�GLPHQV}HV��QR�LQWHULRU�GRV�ILOPHV�G� $V� FDGHLDV� SROLPpULFDV�� YL]LQKDV� jV� SDUWtFXODV�� OLPLWDP� D� DJUHJDomR� GDVPHVPDV��OHYDQGR�j�REWHQomR�GH�QDQRSDUWtFXODV�SHTXHQDV�H�XQLIRUPHV�H� (VVD� PHWRGRORJLD� HOLPLQD� D� QHFHVVLGDGH� GH� VH� VLQWHWL]DU� SUHYLDPHQWH� DVQDQRSDUWtFXODV�
$� VHJXLU�� VHUi� DSUHVHQWDGR� XP� EUHYH� UHODWR� GD� HYROXomR� GRV� WUDEDOKRVHQYROYHQGR�D�IDEULFDomR�GH�VLVWHPDV�QDQRSDUWLFXODGRV�HP�HVWUXWXUDV�VXSUDPROHFXODUHV�DWp�VH�FKHJDU�DR�HVTXHPD�GH�ILOPHV�/%/�XWLOL]DGRV�FRPR�QDQRUHDWRUHV��6HUmR�H[LELGRVWDPEpP� DOJXQV� H[HPSORV� GH� VLVWHPDV� REWLGRV� DWUDYpV� GD� XWLOL]DomR� GD� WpFQLFD� GHREWHQomR�GH�ILOPHV�DXWRPRQWDGRV�
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6DEH�VH�TXH� D�PDQHLUD�FRPR�RV�EORFRV�PROHFXODUHV� HVWmR�DUUDQMDGRV� GHQWUR�GHXPD�HVWUXWXUD�VXSUDPROHFXODU�GHVHPSHQKD�XP�HIHLWR�PDUFDQWH�VREUH�VXDV�SURSULHGDGHVTXtPLFDV� H� ItVLFDV�� 3RUWDQWR�� R� GHVHQYROYLPHQWR� GH� WpFQLFDV� FDSD]HV� GH� FRQWURODU� RDUUDQMR� HVSDFLDO� GH� FRPSRQHQWHV� LQGLYLGXDLV� GH� XP� PDWHULDO� FRPSyVLWR�� HP� QtYHLVQDQRPpWULFR� H� VXEQDQRPpWULFR�� p� FUXFLDO� SDUD� R� GHVHQYROYLPHQWR� H� IDEULFDomR� GHPDWHULDLV�FRP�SURSULHGDGHV�DYDQoDGDV��FRPR�DV�Mi�GLVFXWLGDV�DTXL�DQWHULRUPHQWH�$OJXPDV�HVWUDWpJLDV�EiVLFDV�GH�GHVHQYROYLPHQWR�SDUD�VLVWHPDV�VXSUDPROHFXODUHVWrP� VXUJLGR� QRV� ~OWLPRV� DQRV�� HQYROYHQGR� R� FRQWUROH� GH� OLJDo}HV� GH� KLGURJrQLR�SROLPHUL]DomR�GH�VyOLGRV�HP�FDPDGDV�H�ILOPHV�ILQRV�PRQWDGRV�VREUH�VXSRUWHV�DWUDYpV�GHUHDo}HV�GH�FRPSOH[DomR�RX�WURFD�L{QLFD�>��@�8PD�GDV�SULPHLUDV�DERUGDJHQV�QHVVH�VHQWLGR��IRL�D�VtQWHVH�GH�QDQRSDUWtFXODV�HPFRSROtPHURV� HP� EORFR�� RUGHQDGRV� H� FRP� PRUIRORJLD� HP� HVFDOD� QDQRPpWULFD�� $VSULPHLUDV�WHQWDWLYDV�HQYROYHUDP�D�VtQWHVH�GH�PRQ{PHURV�RUJDQRPHWiOLFRV�SDUD�XP�GRVEORFRV�� IRUQHFHQGR�� DVVLP�� FRQGLo}HV� SDUD� TXH� RV� EORFRV� DXWRPRQWDGRV� SXGHVVHPVHT�HVWUDU�VHOHWLYDPHQWH�HVSpFLHV�PHWiOLFDV�QRV�GRPtQLRV�IRUPDGRV�2XWUD�DERUGDJHP�TXH�JDQKRX�EDVWDQWH�GHVWDTXH�IRL�DTXHOD�TXH�XWLOL]D�D� WpFQLFDGH� DXWRPRQWDJHP� GH� ILOPHV� ILQRV�� LQWURGX]LGD� SRU� 'HFKHU� >�@�� SDUD� D� IDEULFDomR� GHFRPSyVLWRV�� 7DO� WpFQLFD�� FRPR� Mi� IRL� GLVFXWLGR�� VH� EDVHLD� QD� DGVRUomR� DOWHUQDGD� GHSROLHOHWUyOLWRV� GH� FDUJDV�RSRVWDV� HP�XP� VXEVWUDWR� L{QLFR�� WHQGR� FRPR� IRUoD�PRWUL]� DVLQWHUDo}HV�HOHWURVWiWLFDV��'HVWH�PRGR��p�SRVVtYHO�UHDOL]DU�VH�D�PRQWDJHP�GH�ILOPHV�ILQRVFRP�FDPDGDV�DOWHUQDGDV�GH�PDWHULDO�RUJkQLFR�H�LQRUJkQLFR�>�����@��8P�H[HPSOR�SRGHVHU�YLVWR�QD�ILJXUD����TXH�DSUHVHQWD�R�SURFHGLPHQWR�EiVLFR�SDUD�D�IDEULFDomR�GH�XP�ILOPHXOWUDILQR�PXOWLFDPDGD�GH�'Ly[LGR�GH�7LWkQLR�H�3ROL��(VWLUHQR���6XOIRQDGR���7L2��366�>��@�

)LJXUD���±�3URFHGLPHQWR�SDUD�IDEULFDomR�GH�XP�ILOPH�XOWUDILQR�PXOWLFDPDGD�GH�7L2��366�>��@



��

$� IDEULFDomR� GHVWH� ILOPH� FRQVLVWH�� EDVLFDPHQWH�� QD� LPHUVmR� GH� XP� VXEVWUDWRPRGLILFDGR�QXPD�VROXomR�DQL{QLFD�GH�366��VHJXLGD�GH�XP�HQ[iJ�H�H[WHQVLYR�HP�iJXD�HVHFDJHP�FRP�QLWURJrQLR��1D�VHT�rQFLD��SURFHGH�VH�D� LPHUVmR�HP�VROXomR�FDWL{QLFD�GH7L2��� WDPEpP� VHJXLGD� GH� ODYDJHP� HP� iJXD� H� VHFDJHP� HP� QLWURJrQLR��$VVLP�� FRP� DUHSHWLomR� GHVWH� VLPSOHV� SURFHGLPHQWR�� SRGHP� VHU� REWLGRV� ILOPHV� ILQRV� DXWRPRQWDGRVFRP�FDPDGDV�GH�QDQRSDUWtFXODV�DOWHUQDGDV�FRP�FDPDGDV�SROLPpULFDV�(VVD�PRQWDJHP�HVSRQWkQHD��FDPDGD�D� FDPDGD��GH�QDQRSDUWtFXODV�FDWL{QLFDV�GH7L2� HQWUH� FDPDGDV� DQL{QLFDV� GH� SROLHOHWUyOLWRV� �366�� p� EDVHDGD� QD� DWUDomR� L{QLFDGHVHQYROYLGD�HQWUH�DV�HVSpFLHV�GH�FDUJDV�RSRVWDV��R�TXH�SURPRYH�XPD�ERD�DGHVmR�HQWUHDV�FDPDGDV�QR�SURFHVVR�GH�GHSRVLomR�>��@�0DLV�UHFHQWHPHQWH��XPD�JUDQGH�rQIDVH�WHP�VLGR�GDGD�D�HVTXHPDV�PDLV�JHUDLV�GHQDQRUHDWRUHV�SDUD�VtQWHVH�GH�QDQRSDUWtFXODV��8WLOL]DQGR�VH�WDO�PHWRGRORJLD��XPD�DPSODIDL[D� GH� FOXVWHUV�� PHWiOLFRV� H� LQRUJkQLFRV�� SRGHP� VHU� VLQWHWL]DGRV� D� SDUWLU� GH� XPFRSROtPHUR�HP�EORFR�TXH�FRQWHQKD�XQLGDGHV�UHSHWLGDV��SRU�H[HPSOR��GR�JUXSR�IXQFLRQDOiFLGR�FDUER[tOLFR��HP�XP�GH�VHXV�EORFRV�>��������@�1HVWH� SURFHVVR� GH� QDQRUHDWRUHV�� PHWDLV� VmR� VHOHWLYDPHQWH� VHT�HVWUDGRV� QRVGRPtQLRV� SRUWDGRUHV� GH� iFLGRV� GD� PRUIRORJLD� KHWHURJrQHD� GHVWHV� FRSROtPHURV�� WDQWRDWUDYpV� GH� VROXo}HV� DTXRVDV� GH� XP� VDO� DGHTXDGDPHQWH� HVFROKLGR� FRPR�� TXDQGRSRVVtYHO�� DWUDYpV� GH� SHUPHDomR� D� YDSRU� GH� XP� FRPSRVWR� RUJDQRPHWiOLFR� DGHTXDGR>�����@�)LQDOPHQWH�� WDO� HVTXHPD� GH� QDQRUHDWRUHV� YHP� VHQGR�� DJRUD�� HVWHQGLGR� SDUDILOPHV� ILQRV� PXOWLFDPDGDV� GH� SROLHOHWUyOLWRV�� 1HVWD� QRYD� DERUGDJHP�� tRQV�� HP� JHUDO�PHWiOLFRV� VmR� LQFRUSRUDGRV� DWUDYpV� GD� LPHUVmR� GH� WDLV� ILOPHV� HP� VROXo}HV� DGHTXDGDV�VHQGR� SUHIHUHQFLDOPHQWH� VHT�HVWUDGRV� SHORV� JUXSRV� IXQFLRQDLV� iFLGRV� QmR� LRQL]DGRV�QmR� OLJDGRV� DR� JUXSRV� IXQFLRQDLV� FDWL{QLFRV� GR� ILOPH�� SUHVHQWHV�� 1D� VHT�rQFLD�� pSURPRYLGD�XPD�UHDomR�GH�HVWDELOL]DomR�GHVWHV�tRQV�PHWiOLFRV�� OHYDQGR�j� IRUPDomR�GDVSDUWtFXODV�DWUDYpV�GH�XP�SURFHVVR�GH�QXFOHDomR�H�FUHVFLPHQWR��(VWD�UHDomR�p�FRQVHJXLGDSRU�PHLR�GH�LPHUVmR�HP�VROXomR�DOFDOLQD�RX�DWUDYpV�GH�H[SRVLomR�GR�ILOPH�D�DWPRVIHUDVJDVRVDV� >�����������@��8PD�VpULH�GH�QDQRSDUWtFXODV�PHWiOLFDV�� GH� VHPLFRQGXWRUHV� H�GHy[LGRV�KLGUy[LGRV�PHWiOLFRV� SRGHP� VHU� LQWURGX]LGDV� SRU� HVVD� WpFQLFD� HP� ILOPHV� ILQRVPXOWLFDPDGDV��/%/��GH�PRGR�FRQWURODGR��FRQIRUPH�DSUHVHQWDGR�D�VHJXLU�$� VtQWHVH� GH� QDQRSDUWtFXODV� PHWiOLFDV�� XWLOL]DQGR�VH� ILOPHV� DXWRPRQWDGRV� QDFRQGLomR�GH�QDQRUHDWRUHV�WHYH�VHX�LQtFLR�FRP�5XEQHU�H�FRODERUDGRUHV�>�@�QR�ILQDO�GRVDQRV� ���� (P� WUDEDOKRV� DQWHULRUHV�� KDYLD� VLGR� GHPRQVWUDGR� TXH� XQLGDGHV� GR� JUXSR
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IXQFLRQDO� iFLGR� FDUER[tOLFR�� HP� XP� FRSROtPHUR� HP� EORFR�� SRGHULDP� VHU� HPSUHJDGDVFRPR�QDQRUHDWRUHV�FRP�R�REMHWLYR�GH�DJUHJDU�tRQV�PHWiOLFRV�SDUD�XPD�SRVWHULRU�VtQWHVHGH� QDQRSDUWtFXODV� >��@�� VHQGR� HVVH� FRQFHLWR� WUDQVIHULGR� SDUD� R� FDVR� GRV� ILOPHVDXWRPRQWDGRV�FRP�SROLHOHWUyOLWRV�6HQGR�XP�SROLHOHWUyOLWR�IUDFR��D�GHQVLGDGH�OLQHDU�GH�FDUJD�RX�D�FRQFHQWUDomR�GRVJUXSRV�IXQFLRQDLV�iFLGRV�FDUER[tOLFRV� OLYUHV�GR�3ROL� �ÈFLGR�$FUtOLFR�� �3$$��SRGHULDPVHU�IDFLOPHQWH�FRQWURODGRV�DWUDYpV�GH�VLPSOHV�DMXVWHV�QR�S+�GDV�VROXo}HV�GH�GHSRVLomRRX�PHUJXOKR�GRV�ILOPHV��(VWHV�JUXSRV�iFLGRV�FDUER[tOLFRV�OLYUHV�VHULDP�FDSD]HV�GH�OLJDU�VH� D� tRQV� PHWiOLFRV� SDUD� XPD� VXEVHTXHQWH� TXtPLFD� GH� HVWDELOL]DomR�� $VVLP�� FRP� RREMHWLYR� GH� VLQWHWL]DU� QDQRSDUWtFXODV� GH� 3UDWD� �$J��� ILOPHV� /%/� SUp� PRQWDGRV� IRUDPLPHUVRV� HP� VROXo}HV� GH� $FHWDWR� GH� 3UDWD�� VHQGR� SRVWHULRUPHQWH� VHFDGRV� DR� DU� RX� DYiFXR��1D�VHT�rQFLD���HVVHV�ILOPHV�FRQWHQGR�$J��,���IRUDP�H[SRVWRV�D�XPD�DWPRVIHUD�GHKLGURJrQLR� �+��� D� HOHYDGDV� WHPSHUDWXUDV� SDUD� IRUPDU� DV� QDQRSDUWtFXODV� GH� $J� ����� $ILJXUD���DSUHVHQWD�XPD�LPDJHP�GD�VHomR�WUDQVYHUVDO�REWLGD�SRU�PLFURVFRSLD�HOHWU{QLFDGH�WUDQVPLVVmR��0(7��GRV�ILOPHV�DXWRPRQWDGRV�FRQWHQGR�DV�QDQRSDUWtFXODV��UHYHODQGRTXH� D� IDL[D� GH� WDPDQKR� HVWi� HQWUH� ���� H� �� QP� H� VmR� XQLIRUPHPHQWH� GLVWULEXtGDV� SHORILOPH�� &DEH� UHVVDOWDU� TXH� R� SROLFiWLRQ� XWLOL]DGR� QHVVH� WUDEDOKR� IRL� R� 3ROL� �&ORUHWR� GH$OLODPLQD���3$+��&RP� R� REMHWLYR� GH� REWHU� XP� PHOKRU� FRQWUROH� GD� ORFDOL]DomR� HVSDFLDO� GRVQDQRFULVWDLV� GH� $J� QR� LQWHULRU� GRV� ILOPHV�� 5XEQHU� H� FRODERUDGRUHV� >�@� XWLOL]DUDP� XPILOPH�PRQWDGR�FRP�GRLV�WLSRV�GH�EORFRV�GH�ELFDPDGDV��8WLOL]DQGR�VH�SROLHOHWUyOLWRV�GHFDUJDV� RSRVWDV�� SRUpP� HP� XP� HVWDGR� WRWDOPHQWH� LRQL]DGR�� RX� VHMD�� FRP� VHXV� JUXSRVIXQFLRQDLV� WRWDOPHQWH� OLJDGRV� HQWUH� VL�� IRL� SRVVtYHO� LQVHULU� QR� ILOPH� XPD� VpULH� GHELFDPDGDV� LQFDSD]HV� GH� VHT�HVWUDU� tRQV� PHWiOLFRV� HP� VXD� HVWUXWXUD�� 'HVWH� PRGR� IRLPRQWDGD�XPD�HVWUXWXUD�WLSR�VDQGXtFKH�DOWHUQDQGR�JUXSRV�GH�ELFDPDGDV�GH�3$+�3$$�H3$+�� 3ROL� �(VWLUHQR� 6XOIRQDGR�� �366��� RQGH� VRPHQWH� DV� ELFDPDGDV� 3$+�3$$� HUDPFDSD]HV� GH� VHT�HVWUDU� tRQV� PHWiOLFRV�� $� ILJXUD� ��� DSUHVHQWD� XPD� LPDJHP� GD� VHomRWUDQVYHUVDO�REWLGD�SRU�0(9�GH� WDLV�HVWUXWXUDV�� UHYHODQGR�D�SUHVHQoD�GH�QDQRSDUWtFXODVGH�$J�VRPHQWH�QDV�UHJL}HV�GR�ILOPH�FRQVWLWXtGD�SRU�ELFDPDGDV�GH�3$+�3$$�7DO� DERUGDJHP� SHUPLWH�� HQWmR�� D� LQFRUSRUDomR� GH� GLIHUHQWHV� WLSRV� GHQDQRSDUWtFXODV�PHWiOLFDV�H�LQRUJkQLFDV�HP�UHJL}HV�HVSHFtILFDV�GH�XP�ILOPH�DXWRPRQWDGRSHOD�WpFQLFD�/%/�
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(VVH�WUDEDOKR�UHYHORX�WDPEpP�TXH�RV�ILOPHV�QDQRSDUWtFXODGRV�IRUPDGRV�QmR�VmRSDVVtYHLV�GH�PDQLSXODomR�WDQWR�GR�WDPDQKR�FRPR�GD�FRQFHQWUDomR�GDV�SDUWtFXODV��DSyVHODERUDGRV�� (QWUHWDQWR�� XWLOL]DQGR�VH� R� HVTXHPD� GH� ILOPHV� /%/� FRPSRVWRV� SRUSROLHOHWUyOLWRV� IUDFRV� QD� FRQGLomR� GH� QDQRUHDWRUHV�� p� SRVVtYHO�� GH� IRUPD� VLPSOHV�
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PDQLSXODU�WDLV�SDUkPHWURV�YDULDQGR�DV�VROXo}HV�GH�PHUJXOKR�RX�GHSRVLomR�H�RV�FLFORV�GHUHDomR�RX�HVWDELOL]DomR�>��@�$� ILJXUD� ��� D� VHJXLU� DSUHVHQWD� XPD� LPDJHP�RQGH� ILFDUi�PDLV� FODUD� D� LGpLD� GRFRQWUROH� GD� GLVSRVLomR� HVSDFLDO� GDV� QDQRSDUWtFXODV� QR� LQWHULRU� GD� HVWUXWXUD� GH� ILOPHVIRUPDGRV�SRU�EORFRV�DOWHUQDGRV�GH�ELFDPDGDV�GH�3$+�3$$�H�3$+�366��EHP�FRPR�GRFRQWUROH� GD� FRQFHQWUDomR� H� GR� WDPDQKR� GDV� SDUWtFXODV�� 7DO� ILJXUD� IRL� UHWLUDGD� GH� XPWUDEDOKR� VHPHOKDQWH�� SRUpP� PDLV� UHFHQWH�� GR� PHVPR� JUXSR� TXH� LQLFLRX� WDOSURFHGLPHQWR>��@�

)LJXUD����±�6HomR�WUDQVYHUVDO�REWLGD�SRU�7(0�GH�ILOPH�PXOWLFDPDGD�FRQVWLWXtGR�SRU�EORFRV�GH3$+�3$$�H�3$+�366���D����FLFOR�GH�UHDomR��E����FLFORV�GH�UHDomR�>��@�
$�PHVPD�DERUGDJHP�XWLOL]DGD�SDUD�SUHSDUDU�QDQRSDUWtFXODV�PHWiOLFDV�HP�ILOPHVDXWRPRQWDGRV�IRL�HVWHQGLGR�SDUD�D�VtQWHVH�GH�QDQRSDUWtFXODV�VHPLFRQGXWRUDV��5XEQHU�HFRODERUDGRUHV� >�@�SUHSDUDUDP�QDQRSDUWtFXODV�GH�6XOIHWR� GH�&KXPER� �3E6��� DWUDYpV� GDLPHUVmR� GH� ILOPHV� SUp� PRQWDGRV� HP� VROXo}HV� DTXRVDV� GH� $FHWDWR� GH� &KXPER�� $SyVHVWHV�VHUHP�ODYDGRV�HP�iJXD�SDUD�UHPRYHU�RV�tRQV�QmR�DGVRUYLGRV��RV�FiWLRQV�GH�3E�,,�OLJDGRV� DRV� JUXSRV� IXQFLRQDLV� iFLGRV� FDUER[tOLFRV� GD� HVWUXWXUD� GRV� ILOPHV� 3$+�3$$IRUDP� H[SRVWRV� D� XPD� DWPRVIHUD� GH� 6XOIHWR� GH� +LGURJrQLR� �+�6��� UHVXOWDQGR� QDIRUPDomR�GH�QDQRFULVWDLV�FRP�GLkPHWURV�GD�RUGHP�GH�����QP�1DQR� H� PLFURFULVWDLV� GH� 3E6� IRUDP� WDPEpP� SUHSDUDGRV�� XWLOL]DQGR�VH� ILOPHVDXWRPRQWDGRV�� SRUpP� D� SDUWLU� GD� GHSRVLomR� GH� SROLHOHWUyOLWRV� IRUWHV�� 7DO� WUDEDOKR� IRL
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GHVHQYROYLGR�SRU�6WURHYH�H�FRODERUDGRUHV�>�@��)LOPHV�PXOWLFDPDGDV�FRPSRVWRV�SRU�3ROL�&ORUHWR� GH� 'LDOLOGLPHWLODP{QLD�� �3'$&�� H� 3ROL� �(VWLUHQR� 6XOIRQDGR�� �366�� IRUDPPRQWDGRV�SHOD�WpFQLFD�/%/�H�XWLOL]DGRV�SDUD�SUHSDUDU�SDUWLFXODV�GH�3E6��)RL�YHULILFDGRTXH� tRQV� PHWiOLFRV� GH� 3E� SRGLDP� VHU� OLJDGRV� DRV� JUXSRV� IXQFLRQDLV� VXOIRQDGRVFDUUHJDGRV� QHJDWLYDPHQWH� SUHVHQWHV� QR� 366� SDUD� SRVWHULRU� UHDomR� GH� R[LGDomR�&RPSDUDGR� j� GHQVLGDGH� GH� JUXSRV� IXQFLRQDLV� iFLGRV� FDUER[tOLFRV� DMXVWiYHLV� SRUYDULDo}HV�GH�S+��HP�ILOPHV�GH�SROLHOHWUyOLWRV�IUDFRV��D�GHQVLGDGH�GH�JUXSRV�VXOIRQD�HPPXOWLFDPDGDV� 3'$&�366� p� UHODWLYDPHQWH� PHQRU�� R� TXH� UHVXOWD� HP� XPD� PHQRUGHQVLGDGH�QD�SRSXODomR�GH�QDQRSDUWtFXODV�IRUPDGDV�QHVVHV�ILOPHV�1HVWH� FDVR�� IRUDP�REWLGDV�SDUWtFXODV� FRP�PDLRUHV�GLPHQV}HV�TXH� VH� IRUPDUDPSUHIHUHQFLDOPHQWH�HP�IRUPD�DORQJDGD��R�TXH�SRGH�VHU�DWULEXtGR�j�UHVWULo}HV�JHRPpWULFDVFDXVDGDV� SHORV� YD]LRV� QD� HVWUXWXUD� GRV� ILOPHV� SROLPpULFRV�� $XPHQWDQGR�VH� DFRQFHQWUDomR�GH�tRQV�3E�,,���PDLRUHV�SRGHP�VHU�DV�SDUWtFXODV�IRUPDGDV�FRP�XP�PHQRUQ~PHUR�GH�FLFORV��VHQGR�TXH�DV�SDUWtFXODV�GH�3E6�IRUPDGDV�GHVVD�PDQHLUD�SRVVXHP�XPDGLVWULEXLomR� PDLV� DPSOD� GR� TXH� QR� FDVR� RQGH� VXD� IRUPDomR� VH� Gi� FRP� ILOPHV� GHSROLHOHWUyOLWRV�IUDFRV��3$+�3$$��>����@�7DPEpP� XWLOL]DQGR� ILOPHV� /%/� FRPR� QDQRUHDWRUHV�� 6WURHYH� H� FRODERUDGRUHV>���������@� HVWXGDUDP� D� QXFOHDomR� H� FUHVFLPHQWR� GH� QDQR� H� PLFURFULVWDLV� GHR[LGRV�KLGUy[LGRV�PHWiOLFRV��$�IRUoD�PRWUL]�SDUD�D�LQFRUSRUDomR�GRV�tRQV�PHWiOLFRV�IRLDWULEXtGD� j� DWUDomR� HOHWURVWiWLFD� HQWUH� RV� JUXSRV� IXQFLRQDLV� VXOIRQDGRV GR� 366� H� RVFiWLRQV�PHWiOLFRV��2V�ILOPHV�FRQWHQGR�RV�tRQV�LQFRUSRUDGRV�IRUDP�HQWmR�H[SRVWRV�j�XPDVROXomR� R[LGDQWH� SDUD� FRPSOHWDU� XPD� UHDomR� GH� KLGUyOLVH� >+LGUy[LGR� GH� $P{QLD�1+�2+��� +LGUy[LGR� GH� 6yGLR� �1D2+�@�� QXFOHDQGR� H� SHUPLWLQGR� R� FUHVFLPHQWR� GDVQDQRSDUWtFXODV� QR� LQWHULRU� GRV� ILOPHV� GH� 3'$&�366�� 'XUDQWH� HVVH� SURFHVVR� DLQWHJULGDGH� H� D� HVWDELOLGDGH� GRV� ILOPHV� IRUDP� PDQWLGDV�� PHVPR� DSyV� DV� UHDo}HV� GHKLGUyOLVH�8P�H[HPSOR�GD�XWLOL]DomR�GHVVH�HVTXHPD�p�D� LQFRUSRUDomR�GH� tRQV�GH�&REDOWR>&R�,,�@�HP�ILOPHV�GH�3'$&�366��VHJXLGR�GH�UHDomR�GH�KLGUyOLVH�HP�VROXomR�DOFDOLQD�$V�SDUWtFXODV�IRUPDGDV�DSUHVHQWDUDP�D�WHQGrQFLD�GH�FUHVFHU�FRP�R�DXPHQWR�GRV�FLFORVGH� HVWDELOL]DomR� RX� GH� DEVRUomR�KLGUyOLVH�� VHQGR� TXH� VXD� JHRPHWULD� VH� PRVWURXGHSHQGHQWH�GD�DWPRVIHUD�GH�UHDomR��(P�DWPRVIHUDV�ULFDV�HP�QLWURJrQLR��1���KRXYH�XPDWHQGrQFLD� GH� FUHVFLPHQWR� GDV� SDUWtFXODV� HP� IRUPD� GH� DJXOKDV�� FRUUHVSRQGHQGR� DR�D�&R�2+�� �+LGUy[LGR� GH� &REDOWR��� HQTXDQWR� TXH� FULVWDLV� KH[DJRQDLV� GH� E�&R�2+��IRUDP� IRUPDGRV� HP� DWPRVIHUDV� ULFDV� HP� R[LJrQLR� �2����$� ILJXUD� ��� H� ��� DSUHVHQWDP
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PLFURJUDILDV� REWLGDV� SRU� 7(0� GH� ILOPHV� DXWRPRQWDGRV� GH� 3'$&�366� VXEPHWLGRV� DGLIHUHQWHV�Q~PHURV�GH�FLFORV�GH�DEVRUomR�H�KLGUyOLVH�VRE�DWPRVIHUD�ULFD�HP�QLWURJrQLR�HR[LJrQLR�UHVSHFWLYDPHQWH�

)LJXUD����±�0LFURJUDILDV�REWLGDV�SRU�7(0�GH�ILOPHV�3'$&�366�FRP�GLIHUHQWHV�HVWiJLRV�GHDEVRUomR�KLGUyOLVH�HP�DWPRVIHUD�ULFD�HP�QLWURJrQLR���D������E�����F����FLFORV�>��@�
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(P� RXWUR� WUDEDOKR�� IRUPDQGR� 2[L�+LGUy[LGRV� GH� )HUUR� �)H�� 6WURHYH� HFRODERUDGRUHV�>�@�YHULILFDUDP�R�SDSHO�FUXFLDO�TXH�SRVVXL�D�~OWLPD�FDPDGD�GR� ILOPH�QRFRQWUROH� GD� PRUIRORJLD� GRV� FULVWDLV� GH� y[LGR�KLGUy[LGR� PHWiOLFRV�� 4XDQGR� R� 366� pGHSRVLWDGR� FRPR� ~OWLPD� FDPDGD�� XP� JUDQGH� Q~PHUR� GH� SDUWtFXODV� �GH� WDPDQKRV� QmRXQLIRUPHV�H�JUDQGHV��IRUDP�QXFOHDGDV�GH�IRUPD�GHVRUJDQL]DGD��HQTXDQWR�TXH�QR�FDVR�GHVH� GHSRVLWDU� R� 3'$&� FRPR� ~OWLPD� FDPDGD�� R� FUHVFLPHQWR� GDV� SDUWtFXODV� VH� PRVWURXXQLIRUPH� H� FRP� D� TXDQWLGDGH� GH� SDUWtFXODV� SURSRUFLRQDO� DR� Q~PHUR� GH� FLFORV� GHDEVRUomR�HVWDELOL]DomR�UHDOL]DGRV��,VVR�LQGLFD�TXH�D�SUHVHQoD�GR�SROLHOHWUyOLWR�GH�JUXSR
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IXQFLRQDO� QHJDWLYR� p� HVVHQFLDO� QD� FDSWXUD� H� OLJDomR� GRV� tRQV� PHWiOLFRV�� SRGHQGRLQWHUDJLU�FRP�D�VROXomR�QD�LQWHUIDFH�H�FDXVDU�DOWHUDo}HV�QR�IHQ{PHQR�GH�FUHVFLPHQWR�GDVSDUWtFXODV��3RU� LVVR�� HP�JHUDO�� p� HVFROKLGR�R�SROLHOHWUyOLWR�GH� JUXSR� IXQFLRQDO�SRVLWLYRSDUD� IXQFLRQDU� FRPR� ~OWLPD� FDPDGD�� GH�PRGR� D� IDFLOLWDU� R� FUHVFLPHQWR� XQLIRUPH� GDVQDQRSDUWtFXODV�QD�PDWUL]�SROLPpULFD�(VVH�PHVPR� SURFHGLPHQWR� IRL� XWLOL]DGR�� SHOR� JUXSR� GR� SURIHVVRU� 6WURHYH� >��@SDUD�LQFRUSRUDU�SDUWtFXODV�GH�+LGUy[LGR�GH�1tTXHO�>1L�2+���@�HP�ILOPHV�GH�3'$&�366�3DUWLQGR� GH� VROXo}HV� GH� &ORUHWR� +H[DKLGUDWDWR� GH� 1tTXHO� ,,� �1L&O���+�2��� tRQV� 1L��IRUDP� DEVRUYLGRV� SHORV� JUXSRV� IXQFLRQDLV� VXOIRQD� GR� 366� H� SRVWHULRUPHQWHHVWDELOL]DGRV� DWUDYpV� GD� H[SRVLomR� GR� ILOPH� D� XPD� VROXomR� DOFDOLQD� GH� 1D2+�� 1HVWHWUDEDOKR��IRUDP�XWLOL]DGDV�DWPRVIHUDV�FRQWURODGDV��ULFDV�HP�QLWURJrQLR��1�����WDQWR�SDUD�DDEVRUomR�FRPR�SDUD�D�HVWDELOL]DomR�GRV�tRQV�PHWiOLFRV��WHQGR�VLGR�REVHUYDGR�D�SUHVHQoDGH� SDUWtFXODV� QD� IRUPD� GH� DJXOKDV� QD� HVWUXWXUD� GRV� ILOPHV�� GH� IRUPD� VHPHOKDQWH� jREVHUYDGD� QR� FDVR� GD� LQFRUSRUDomR� GH� SDUWtFXODV� GH� +LGUy[LGR� GH� &REDOWR�� HPDWPRVIHUDV�FRQWURODGDV��WDPEpP�ULFDV�HP�QLWURJHQLR��1����GHVFULWR�DQWHULRUPHQWH�'HVWH� PRGR�� FRQVLGHUD�VH� TXH� DWUDYpV� GH� DOWHUDo}HV� QD� FRQFHQWUDomR� GR� VDOPHWiOLFR��GR�Q~PHUR�GH�FLFORV�GH�DEVRUomR�KLGUyOLVH��GD�SRODULGDGH�GD�FDUJD�GD�~OWLPDFDPDGD� GR� ILOPH� DXWRPRQWDGR�� GR� DPELHQWH� GD� UHDomR� H� DOJXQV� RXWURV� SDUkPHWURV�� pSRVVtYHO�SURPRYHU�VH�D�QXFOHDomR�H�R�FUHVFLPHQWR�GH�GLIHUHQWHV�QDQR�H�PLFURFULVWDLV�GHR[LGR�KLGUy[LGRV� PHWiOLFRV�� TXH� SRGHULDP� VHU� XWLOL]DGRV� HP� VLVWHPDV� GH� JUDYDomR�FDWDOLVDGRUHV��HQWUH�RXWUDV�DSOLFDo}HV�
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)LJXUD����±�(VWUXWXUD�GRV�SROLHOHWUyOLWRV�XWLOL]DGRV���D��3ROL��ÈFLGR�$FULOLFR���3$$���E��3ROL�'LDOLOGLPHWLODP{QLD���3'$&����F��3ROL��(VWLUHQR�6XOIRQDGR���366����G��3ROL��&ORUHWR�GH�$OLODPLQD��3$+��
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2�SUHSDUR�GDV�VROXo}HV��WDQWR�GH�GHSRVLomR�GR�ILOPH�TXDQWR�GH�DEVRUomR�GH�tRQVPHWiOLFRV�H�GH�KLGUyOLVH��IRL�UHDOL]DGR�FRP�iJXD�XOWUD�SXUD�FRP�UHVLVWLYLGDGH�VXSHULRU�D����� 0:�� REWLGDV� GH� XP� VLVWHPD� GH� SXULILFDomR� GH� iJXD� 0LOOL�4� GD� 0LOOLSRUH�GLVSRQtYHO�QR�/DERUDWyULR�GH�5HFREULPHQWRV�GR�3URJUDPD�GH�(QJHQKDULD�0HWDO~UJLFD�HGH�0DWHULDLV� �3(00�&233(��GD�8QLYHUVLGDGH�)HGHUDO�GR�5LR�GH�-DQHLUR� �8)5-��� �$iJXD� XWLOL]DGD� SDUD� HQ[iJ�H� DSyV� DV� LPHUV}HV� GRV� VXEVWUDWRV�ILOPHV� QDV� VROXo}HV� GHGHSRVLomR�H�GH�DEVRUomR�KLGUyOLVH�WDPEpP�HUDP�GHVWH�WLSR�$� GHSRVLomR� GRV� ILOPHV� DXWRPRQWDGRV� IRL� UHDOL]DGD�� GHSHQGHQGR� GDFDUDFWHUL]DomR� D� TXH� VH� GHVWLQDYD�� VREUH� OkPLQDV� SODQDV� GH� YLGUR� �OkPLQDV� GHPLFURVFySLR��REWLGDV�GD�0LFURJODVV� ,QG~VWULD� H�&RPpUFLR� GH�9LGURV�(VSHFLDLV� /WGD�� �WXERV� GH� TXDUW]R� FRUWDGRV� DR� ORQJR� GH� VHXV� GLkPHWURV�� FHGLGRV� SHOR� ,QVWLWXWR� GH3HVTXLVDV� (QHUJpWLFDV� H� 1XFOHDUHV� �,3(1�&1(1�� H� VREUH� OkPLQDV� SODQDV� GH� TXDUW]RREWLGDV� GD�&KHPJODVV� �86$��� (P� DOJXQV� FDVRV� IRUDP� XWLOL]DGRV� VXEVWUDWRV� GH� YLGURUHFREHUWRV� FRP�RXUR� �$X��� FHGLGDV�SHOR�/DERUDWyULR�GH�3ROtPHURV�%HUQKDUG�*URVV� GR,)6&� GD� 8QLYHUVLGDGH� GH� 6mR� 3DXOR� �863� ±� 6mR� &DUORV� H� GH� YLGUR� UHFREHUWRV� FRPÏ[LGR�GH�ËQGLR�H�(VWDQKR��,72���REWLGRV�GD�$VDKL�*ODVV��$V�OkPLQDV�GH�YLGUR�H�TXDUW]R�EHP�FRPR�RV�WXERV�GH�TXDUW]R�IRUDP�OLPSRV�DWUDYpV�GH�LPHUVmR�SRU����KRUDV���GHL[DGDVGH� XP� GLD� SDUD� R� RXWUR�� HP� 6ROXomR� 6XOIRFU{PLFD�� VHJXLGD� GH� ODYDJHP� HP� iJXDFRUUHQWH�� VHQGR�R�~OWLPR�HQ[iJ�H� UHDOL]DGR� FRP�iJXD�XOWUD�SXUD�0LOOL�4��$QWHV� GH� VHLQLFLDU�R�SURFHGLPHQWR�GH�GHSRVLomR�GRV�ILOPHV�� WDLV�VXEVWUDWRV�HUDP�VHFRV�DR�DU��-i�DVOkPLQDV�UHFREHUWDV�FRP�$X�IRUDP�OLPSDV�DSHQDV�DWUDYpV�GH�VXD�LPHUVmR�HP�ÈOFRRO�,VR�3URStOLFR�SRU����PLQXWRV��HQTXDQWR�TXH�DV�OkPLQDV�GH�,72�IRUDP�OLPSDV��HP�XOWUD�VRP�DWUDYpV� GH� VXD� LPHUVmR� HP� VROXomR� FRQWHQGR� GHWHUJHQWH� HVSHFLDO� SDUD� OLPSH]D� GHYLGUDULD� GH� ODERUDWyULR� SRU� �� KRUD�� VHJXLGD� GH� LPHUVmR� HP� iJXD� XOWUD� SXUD� SRU� ��PLQXWRV�H�GH�QRYD�LPHUVmR�HP�DFHWRQD�SRU���KRUD��3DUD�ILQDOL]DU�D�OLPSH]D�GD�OkPLQD�GH,72�� DV� PHVPDV� IRUDP� LPHUVDV� HP� iJXD� XOWUD� SXUD� SRU� ��� PLQXWRV�� 7DLV� VXEVWUDWRVWDPEpP�IRUDP�VHFRV�DR�DU��DQWHV�GH�VH�LQLFLDU�R�SURFHGLPHQWR�GH�GHSRVLomR�GRV�ILOPHV�$V� VROXo}HV� GH� GHSRVLomR� GR� 3$+� H� GR� 3$$� IRUDP� SUHSDUDGDV� FRP� XPDFRQFHQWUDomR� GH� ��P0� VHQGR� SRVWHULRUPHQWH� VHXV� S+¶V� DMXVWDGRV� SDUD� ���� H� ����UHVSHFWLYDPHQWH��$�GHILQLomR�GHVVHV�YDORUHV�SDUD�R�S+�GDV�VROXo}HV�VH�GHX�D�SDUWLU�GHHVWXGRV�GR�JUXSR�GR�3URIHVVRU�5XEQHU�>����@��FXMRV�UHVXOWDGRV�UHYHODUDP�TXH��SDUD�HVVDFRPELQDomR�GH�S+������GRV�JUXSRV�IXQFLRQDLV�iFLGR�FDUER[tOLFR�GR�3$$�HVWDULDP�HPVHX� HVWDGR� LRQL]DGR� �FDUER[LODWR� ±� &22��� H� OLJDGRV� DRV� JUXSRV� FDWL{QLFRV� GR� 3$+�UHVWDQGR�� SRUWDQWR�� FHUFD� GH� ���� GH� tRQV� FDUER[LODWR� OLYUHV� SDUD� FDSWXUDU� RV� tRQV
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PHWiOLFRV�QXP�SURFHVVR�GH�DEVRUomR��$�GHSRVLomR�GRV�ILOPHV�VH�GHX�DWUDYpV�GD�LPHUVmRGRV� VXEVWUDWRV�� VHP� WUDWDPHQWR� SUpYLR� �H[FHWR� R� GH� OLPSH]D��� QD� VROXomR� FDWL{QLFD� GH3$+��SRU����PLQXWRV��VHJXLGD�GH�HQ[iJ�H�HP�iJXD�XOWUD�SXUD�FRP�S+�DMXVWDGR�HP�����R�PHVPR�GD�VROXomR�GH�3$+���(P�VHJXLGD��R�VXEVWUDWR�HUD�LPHUVR�QD�VROXomR�DQL{QLFDGH�3$$��WDPEpP�SRU����PLQXWRV��VHQGR�HQ[DJXDGR�HP�iJXD�XOWUD�SXUD�FRP�S+�DMXVWDGRHP� ���� �R�PHVPR� GD� VROXomR� GH� 3$$�� DSyV� VHU� UHWLUDGR�� 1D� VHT�rQFLD�� RV� FLFORV� GHGHSRVLomR�HUDP�UHLQLFLDGRV� DWp� R� Q~PHUR� GHVHMDGR� GH� ELFDPDGDV��7DO� SURFHGLPHQWR� pEDVHDGR� QD� OLWHUDWXUD� FLHQWtILFD�� RQGH� RV� WHPSRV� GH� GHSRVLomR� GH� FDGD� FDPDGD� SDUD� DIDEULFDomR� GH� ILOPHV� DXWRPRQWDGRV�� HP� JHUDO�� YLULD� GH� ��� D� ��� PLQXWRV�� VHQGR� PDLVXWLOL]DGR� R� WHPSR� GH� ���PLQXWRV�� 1R� FDVR� GH� ILOPHV� GH� 3$+�3$$�� ERDV� UHIHUrQFLDVSRGHP�VHU�HQFRQWUDGDV�HP�WUDEDOKRV�GR�JUXSR�GR�SURIHVVRU�5XEQHU�>����������@�-i� QR� FDVR� GR� 3'$&�366�� DV� VROXo}HV� GH� GHSRVLomR� IRUDP� SUHSDUDGDV� FRPFRQFHQWUDo}HV� GH� ��P0�� VHQGR� TXH� DSHQDV� RV� S+¶V� GDV� VROXo}HV� GH� 366� IRUDPDMXVWDGRV�SDUD�R�YDORU�GH������$�GHSRVLomR�GRV�ILOPHV�IRL�UHDOL]DGD�GH�IRUPD�VHPHOKDQWHj�GR�3$+�3$$��RX�VHMD�� LPHUVmR�GR�VXEVWUDWR�SRU����PLQXWRV�QD�VROXomR�FDWL{QLFD�GH3'$&��VHJXLGD�GH�HQ[iJ�H�HP�iJXD�XOWUD�SXUD��2�VXEVWUDWR�� HQWmR�� HUD� LPHUVR�SRU���VHJXQGRV� HP� VROXomR�GH�+&O� FRP�S+� DMXVWDGR�HP���� VHJXLGR�GH�XPD� VHFDJHP�SRU��PLQXWRV�DR�DU�H� LPHUVmR�SRU����PLQXWRV�QD� VROXomR�DQL{QLFD� GH�366�� DSyV� D�TXDO� HUDHQ[DJXDGR�HP�iJXD�XOWUD�SXUD�FRP�S+�DMXVWDGR�HP������R�PHVPR�GD�VROXomR�GH�366��VHQGR��R�FLFOR�GH�GHSRVLomR�UHLQLFLDGR�DWp�DWLQJLU�VH�R�Q~PHUR�GHVHMDGR�GH�ELFDPDGDV��$GLIHUHQoD�H[LVWHQWH�HQWUH�R�SURFHVVR�GH�GHSRVLomR�GR�3$+��3$$�H�GR�3'$&�366��IRL�DLPHUVmR�HP�VROXomR�GH�+&O��HQWUH�D�GHSRVLomR�GR�SROLFiWLRQ�H�GR�SROLkQLRQ�� ,VVR� WHYHSRU�REMHWLYR�GLPLQXLU�D�LQWHUDomR�HQWUH�DV�FDUJDV�SRVLWLYDV�GD�FDPDGD�Mi�DGVRUYLGD�H�DVQHJDWLYDV�GD�FDPDGD�D�DGVRUYHU��OHYDQGR�j�REWHQomR�GH�FDPDGDV�PDLV�HVSHVVDV�GH�ILOPH�R�TXH� IDYRUHFHULD� DV� WpFQLFDV�GH� FDUDFWHUL]DomR� HPSUHJDGDV�QD� VHT�rQFLD� GR� WUDEDOKR�(VVH�SURFHVVR�GH�IDEULFDomR�GRV�ILOPHV�GH�3'$&�366�IRUDP�EDVHDGRV�HP�WUDEDOKRV�GRJUXSR� GR� SURIHVVRU� 6WURHYH�� TXH� XVXDOPHQWH� XWLOL]D� WDO� FRPELQDomR� GH� SROLHOHWUyOLWRVIRUWHV�HP�VHXV�HVWXGRV�>�����������@�2� SURFHGLPHQWR� GH� DEVRUomR� GH� tRQV� PHWiOLFRV� H� HVWDELOL]DomR� GRV� PHVPRVDWUDYpV� GH� UHDo}HV� GH� KLGUyOLVH� HQYROYHUDP� D� LPHUVmR� GR� ILOPH� DXWRPRQWDGR�GHYLGDPHQWH�VHFR�DR�DU��GH�XP�GLD�SDUD�R�RXWUR��HP�VROXomR�GH�1L&O�� SUHSDUDGD�FRPFRQFHQWUDomR� GH� ��P0�� SRU� ��PLQXWRV�� VHJXLGD� GH� HQ[iJ�H� HP� iJXD� XOWUD� SXUD� H� GHQRYD� LPHUVmR� HP� VROXomR� GH� 1D2+�� SRU� ��� PLQXWRV�� FRP� FRQFHQWUDomR� GH� �0�� 2VILOPHV� HUDP�� HQWmR�� QRYDPHQWH� HQ[DJXDGRV� FRP� iJXD�XOWUD� SXUD� H� VHFRV� DR� DU� SRU� ��



��

PLQXWRV�� DQWHV� GH� VH� UHLQLFLDU� XP� QRYR� FLFOR�� 7DO� SURFHGLPHQWR� IRL� UHDOL]DGR� VHPFRQWUROH�GH� DWPRVIHUD��2V� WHPSRV� GH� UHDOL]DomR� GH� FDGD� SURFHGLPHQWR� HVWi� GH� DFRUGRFRP�WUDEDOKRV�FLHQWtILFRV��RQGH�XWLOL]RX�VH�WDO�PpWRGR�GH�LQFRUSRUDomR�GH�SDUWtFXODV�HPILOPHV�/%/��HQTXDQWR�TXH�DV�FRQFHQWUDo}HV�GDV�VROXo}HV��WDQWR�GDV�PHWiOLFDV�FRPR�GDVDOFDOLQDV�� GHSHQGHP� GD� WpFQLFD� GH� FDUDFWHUL]DomR� D� TXDO� VHUi� VXEPHWLGR� RQDQRFRPSyVLWR�>�����������@�$�FDUDFWHUL]DomR�GRV�ILOPHV�/%/��DQWHV�H�GHSRLV�GH�VHUHP�VXEPHWLGRV�DRV�FLFORVGH�DEVRUomR�GH�tRQV�PHWiOLFRV�HVWDELOL]DomR��KLGUyOLVH���IRL�UHDOL]DGD�DWUDYpV�GH�WpFQLFDVGH� (VSHFWURPHWULD� QR� 8OWUDYLROHWD� ±� 9LVLYHO� �89�9,6�� H� ,QIUDYHUPHOKR� FRP7UDQVIRUPDGD� GH� )RUULHU� �)7,5��� WpFQLFDV� GH�9ROWDPHWULD� H�$QiOLVHV� SRU�0LFURVFRSLD(OHWU{QLFD�GH�9DUUHGXUD��0(9��1D� WpFQLFD� GH� (VSHFWURPHWULD� 89�� TXDQGR� D� UDGLDomR� HOHWURPDJQpWLFD� GHVVDUHJLmR�GR�HVSHFWUR�SDVVD�DWUDYpV�GH�XP�FRPSRVWR�TXH�WHP�OLJDo}HV�P~OWLSODV��GXSODV�HWULSODV���XPD�SDUFHOD�GD�UDGLDomR�p��XVXDOPHQWH�DEVRUYLGD�SHOR�FRPSRVWR��$�TXDQWLGDGHGH�UDGLDomR�DEVRUYLGD�GHSHQGH�GR�FRPSULPHQWR�GH�RQGD�GD�UDGLDomR�H�GD�HVWUXWXUD�GRFRPSRVWR��VHQGR�TXH�WDO�DEVRUomR�RFRUUH�SHOD�VXEWUDomR�GH�HQHUJLD�GR�IHL[H�GH�UDGLDomR�SURYRFDGD� SHOD� H[FLWDomR� GH� HOpWURQV� GH� RUELWDLV� GH� EDL[D� HQHUJLD� SDUD� RUELWDLV� GHHQHUJLD� PDLV� HOHYDGD�� RX� VHMD�� DWUDYpV� GH� WUDQVLo}HV� HOHWU{QLFDV�� $VVLP�� DWUDYpV� GRVHVSHFWURV� 89� REWLGRV� SDUD� RV� ILOPHV� DXWRPRQWDGRV�� p� SRVVtYHO� DFRPSDQKDU� RFUHVFLPHQWR�GR�PHVPR��FDPDGD�D�FDPDGD��XPD�YH]�TXH�D�DEVRUomR�HP�XP�GHWHUPLQDGRFRPSULPHQWR� GH� RQGD� WHQGHUi� D� DXPHQWDU� FRP� D� TXDQWLGDGH� GH� PDWHULDO� GHSRVLWDGR�0DLV� TXH� LVVR�� H[LVWH� D� SRVVLELOLGDGH�� WDPEpP�� GH� DFRPSDQKDU�VH� R� SURFHVVR� GHQXFOHDomR� H� FUHVFLPHQWR�GH�SDUWtFXODV�QD� HVWUXWXUD� GRV� ILOPHV�� XPD� YH]� TXH� HVSHUD�VHXP� DXPHQWR� GD� DEVRUEkQFLD� j�PHGLGD� TXH�PDLV� SDUWtFXODV� VHMDP� LQWURGX]LGDV� HP� WDOHVWUXWXUD�� 1HVVH� WUDEDOKR� IRL� XWLOL]DGR� XP� (VSHFWURPHWUR� 89�9,6� &DU\� ����� FRPYHORFLGDGH�GH�YDUUHGXUD�GH����QP�PLQ��SHUWHQFHQWH�DR�,QVWLWXWR�GH�0DFURPROpFXODV�GD8QLYHUVLGDGH� )HGHUDO� GR�5LR� GH� -DQHLUR� �,0$�8)5-���$� ILJXUD� ���� D� VHJXLU�� WUD]� XPHVTXHPD�GH�XP�(VSHFWURPHWUR�89�±�9,6�FRQYHQFLRQDO�
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)LJXUD����±�(VTXHPD�GH�XP�(VSHFWURPHWUR�89�±�9,6�&RQYHQFLRQDO�
2V� FRPSRVWRV� RUJkQLFRV� DEVRUYHP�� WDPEpP�� UDGLDo}HV� QD� UHJLmR� GRLQIUDYHUPHOKR� �,5�� GR� HVSHFWUR�� $� UDGLDomR� LQIUDYHUPHOKD� QmR� WHP� HQHUJLD� VXILFLHQWHSDUD� H[FLWDU� RV� HOpWURQV� H� SURYRFDU� WUDQVLo}HV� HOHWU{QLFDV�� PDV� HOD� ID]� FRP� TXH� RViWRPRV� RX� JUXSRV� GH� iWRPRV� YLEUHP� FRP�PDLRU� UDSLGH]� H� FRP�PDLRU� DPSOLWXGH� HPWRUQR�GDV�OLJDo}HV�FRYDOHQWHV�TXH�RV�XQHP��(VWDV�YLEUDo}HV�VmR�TXDQWL]DGDV�H��TXDQGRRFRUUHP�� RV� FRPSRVWRV� DEVRUYHP� HQHUJLD� ,5� HP� FHUWDV� UHJL}HV� GR� HVSHFWUR�� 1DVYLEUDo}HV��DV�OLJDo}HV�FRYDOHQWHV�FRPSRUWDP�VH�FRPR�VH�IRVVHP�SHTXHQDV�PRODV�XQLQGRRV� iWRPRV��4XDQGR� RV� iWRPRV� YLEUDP�� Vy� SRGHP�RVFLODU� FRP� FHUWDV� IUHTXrQFLDV�� H� DVOLJDo}HV� VRIUHP� YiULDV� GHIRUPDo}HV�� 4XDQGR� D� OLJDomR� DEVRUYH� HQHUJLD�� HOD� VRIUHDOWHUDo}HV�H��DR�UHWRUQDU�DR�HVWDGR�RULJLQDO�� OLEHUD�HVVD�HQHUJLD��TXH�p��HQWmR��GHWHFWDGDSHOR� HVSHFWU{PHWUR�� 'HVWH� PRGR�� DWUDYpV� GRV� HVSHFWURV� )7,5� REWLGRV� SDUD� RV� ILOPHVDXWRPRQWDGRV�� p� SRVVtYHO� LGHQWLILFDU�VH� D� SUHVHQoD� GH� GHWHUPLQDGRV� JUXSRV� IXQFLRQDLVSUHVHQWHV� HP� VXDV� HVWUXWXUDV�� FRQILUPDQGR� D� VXD� GHSRVLomR� H� DWp� PHVPR� D� VXDHVWDELOLGDGH�DSyV�VXEPHWLGRV�DRV�SURFHVVRV�GH�DEVRUomR�HVWDELOL]DomR��7DPEpP�DWUDYpVGHVVHV�HVSHFWURV�p�SRVVtYHO�D�LGHQWLILFDomR�GH�OLJDo}HV�FRUUHVSRQGHQWHV�jV�SDUWtFXODV�TXHVH�EXVFD�LQFRUSRUDU�QD�PDWUL]�SROLPpULFD�3DUD�HVVH�WUDEDOKR��IRUDP�UHDOL]DGDV�DQiOLVHV�SRU�(VSHFWURPHWULD�)7,5�QR�PRGRUHIOH[mR�� RQGH� D� UDGLDomR� LQFLGH� QD� DPRVWUD� H� p� UHIOHWLGD� SHOR� UHFREULPHQWR� GH� $XH[LVWHQWH�QR� VXEVWUDWR�RQGH� IRL� GHSRVLWDGR�R� ILOPH�� VHQGR�HQWmR�GHWHFWDGD� DSyV�SDVVDUSHOR�ILOPH��7DLV�DQiOLVHV�IRUDP�UHDOL]DGDV�QR�/DERUDWyULR�GH�3ROtPHURV�%HUQKDUG�*URVVGR�,)6&�GD�8QLYHUVLGDGH�GH�6mR�3DXOR��863�±�6mR�&DUORV��
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$�YROWDPHWULD� p�XPD� WpFQLFD� HOHWURTXtPLFD�RQGH� DV� LQIRUPDo}HV�� TXDOLWDWLYDV� HTXDQWLWDWLYDV��GH�XPD�HVSpFLH�TXtPLFD�SRGHP�VHU�REWLGDV�D�SDUWLU�GR�UHJLVWUR�GH�FXUYDVFRUUHQWH� YV� SRWHQFLDO�� IHLWDV� GXUDQWH� D� HOHWUyOLVH� GHVVD� HVSpFLH� HP� XPD� FpOXODHOHWURTXtPLFD�FRQVWLWXtGD�GH�SHOR�PHQRV�GRLV�HOHWURGRV��2�SRWHQFLDO�p�DSOLFDGR�HQWUH�RVGRLV�HOHWURGRV�HP�IRUPD�GH�YDUUHGXUD��LVWR�p��YDULDQGR�R�D�XPD�YHORFLGDGH�FRQVWDQWH�HPIXQomR�GR�WHPSR��2�SRWHQFLDO�H�D FRUUHQWH�UHVXOWDQWH�VmR�UHJLVWUDGRV�VLPXOWDQHDPHQWH��$FXUYD� FRUUHQWH� YV�� SRWHQFLDO� REWLGD� p� FKDPDGD� YROWDPRJUDPD�� $WUDYpV� GH� XPYROWDPRJUDPD� p� SRVVtYHO� LGHQWLILFDU�VH� XPD� HVSpFLH� HOHWURDWLYD�� QR� FDVR� GR� LQWHUHVVHGHVVH�WUDEDOKR��R�QtTXHO��XPD�YH]�TXH�QD�FXUYD�FRUUHQWH�YV�SRWHQFLDO�DSDUHFHP�SLFRV�HPSRWHQFLDLV� TXH� VmR� FDUDFWHUtVWLFRV� GH� FDGD� HVSpFLH��$V� DQiOLVHV� SRU� YROWDPHWULD� IRUDPUHDOL]DGDV� WDPEpP� QR� /DERUDWyULR� GH� 3ROtPHURV� %HUQKDUG� *URVV� GR� ,)6&� GD8QLYHUVLGDGH�GH�6mR�3DXOR��863�±�6mR�&DUORV��)LQDOPHQWH�� D�0LFURVFRSLD� (OHWU{QLFD� GH�9DUUHGXUD� �0(9�� p� XPD� WpFQLFD� TXHFRQVLVWH�� EDVLFDPHQWH�� QD� LQFLGrQFLD� GH� XP� IHL[H� GH� HOpWURQV� FRP� HQHUJLDV� FLQpWLFDVJHUDGDV� D�SDUWLU�GH�YROWDJHQV��QR�FDVR�GH�SROtPHURV��GD�RUGHP�GH��� D����.9�� VREUH�DVXSHUItFLH� GD� DPRVWUD� D� VHU� DQDOLVDGD�� (VVHV� HOpWURQV� LQFLGHQWHV�� GH� DOWD� HQHUJLD�� VmRGHQRPLQDGRV�HOpWURQV�SULPiULRV��$R�LQFLGLU�VREUH�D�VXSHUItFLH�GD�DPRVWUD��HVVHV�HOpWURQVSURYRFDP� D� OLEHUDomR� GH� HOpWURQV� GRV� iWRPRV� DOL� ORFDOL]DGRV�� GDQGR� RULJHP� DRVFKDPDGRV�HOpWURQV�VHFXQGiULRV��GH�EDL[D�HQHUJLD��TXH� VmR�RV�YHUGDGHLURV� UHVSRQViYHLVSHODV�LPDJHQV�REVHUYDGDV�QDV�IRWRPLFURJUDILDV��$V�DQiOLVHV�SRU�0(9�IRUDP�UHDOL]DGDVQR�/DERUDWyULR�GH�0LFURVFRSLD�(OHWU{QLFD�GR�3URJUDPD�GH�(QJHQKDULD�0HWDO~UJLFD�H�GH0DWHULDLV��3(00�&233(��GD�8QLYHUVLGDGH�)HGHUDO�GR�5LR�GH�-DQHLUR��8)5-��(VVHV�IRUDP��SRUWDQWR��RV�PDWHULDLV�H�PpWRGRV�XWLOL]DGRV�SDUD�D�UHDOL]DomR�GHVVHWUDEDOKR�TXH�YLVD�HVWXGDU�D� IRUPDomR�GH�QDQRFRPSyVLWRV�GH�SDUWtFXODV� LQRUJkQLFDV�HPPDWUL]HV�SROLPpULFDV�REWLGDV�D�SDUWLU�GH�ILOPHV�DXWRPRQWDGRV�SHOD�WpFQLFD�/%/�
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,9�±�5(68/7$'26�(�',6&8662�
,9���±�0RQWDJHP�H�&DUDFWHUL]DomR�GRV�)LOPHV�/%/�GH�3$+�3$$�

8PD� YH]� TXH R� REMHWLYR� GHVWH� WUDEDOKR� p� R� HVWXGR� GD� IRUPDomR� GHQDQRFRPSyVLWRV�GH�SDUWtFXODV�LQRUJkQLFDV�HP�PDWUL]HV�SROLPpULFDV�REWLGDV�SHOD�WpFQLFD/%/��/D\HU�E\�/D\HU���D�VXD�SULPHLUD�HWDSD�FRQVLVWLX�QD�DXWRPRQWDJHP�GRV�ILOPHV�TXHLULDP�IXQFLRQDU�FRPR�QDQRUHDWRUHV�SDUD�D�LQFRUSRUDomR�GDV�SDUWtFXODV�$�FRPELQDomR�GH�SROLHOHWUyOLWRV�HVFROKLGD��LQLFLDOPHQWH��IRL�D�GH�3ROL��&ORUHWR�GH$OLODPLQD����3$+���FRPR�SROLFiWLRQ��H�3ROL��ÈFLGR�$FUtOLFR���3$$��FRPR�SROLkQLRQ��HPIXQomR� GD�PHVPD� VHU� XWLOL]DGD�� FRP� IUHT�rQFLD�� WDQWR� HP� HVWXGRV� GH�PHFDQLVPRV� GHIRUPDomR� GH� ILOPHV� DXWRPRQWDGRV� >�����������@�� TXDQWR� HP� DSOLFDo}HV� >�����@�LQFOXLQGR�VH�Dt�D�IRUPDomR�GH�QDQRFRPSyVLWRV�>����@��7DLV�HVWXGRV�VHPSUH�GHVWDFDUDP�DFRQGLomR�GH�ERD�ULJLGH]�H�HVWDELOLGDGH�PHFkQLFD�H�TXtPLFD�GRV�ILOPHV��$OpP�GR�PDLV��WDOFRPELQDomR� SRVVLELOLWDULD� XPD� PDLV� DPSOD� SHUVSHFWLYD� GH� FRQWUROH� GRV� SURFHVVRVHQYROYLGRV��Mi�TXH�WUDWDQGR�VH�GH�SROLHOHWUyOLWRV�IUDFRV��R�VHX�JUDX�GH�LRQL]DomR�SRGHULDVHU�FRQWURODGR�DWUDYpV�GH�DMXVWHV�GH�S+��VHQGR�WDO�SDUkPHWUR�GH�JUDQGH�LPSRUWkQFLD�SDUDRV�SURFHVVRV�WDQWR�GH�PRQWDJHP�GRV�ILOPHV�FRPR�GH�LQFRUSRUDomR�GH�tRQV�PHWiOLFRV�DHVWHV��SRU�DEVRUomR�&RP� EDVH�� HQWmR�� HP� HVWXGRV� GR� JUXSR� GR� SURIHVVRU� 5XEQHU� >����@�� FXMRVUHVXOWDGRV�UHYHODUDP�VHU�D�FRPELQDomR�S+�����SDUD�R�3$+�H�S+�����SDUD�R�3$$��XPDyWLPD� RSomR� SDUD� D� XWLOL]DomR� SRVWHULRU� GHVVHV� ILOPHV� FRPR� QDQRUHDWRUHV� SDUD� DLQFRUSRUDomR� GH� tRQV� PHWiOLFRV�� Mi� TXH� FHUFD� GH� ��� �� GH� tRQV� FDUER[LODWR� �&22��HVWDULDP� OLYUHV� SDUD� UHDJLU�� IRUDP� PRQWDGRV� ILOPHV� 3$+�3$$�� LQLFLDOPHQWH�� HPVXEVWUDWRV�GH�YLGUR��$�FDUDFWHUL]DomR�GH�WDLV�ILOPHV�IRL�WHQWDGD�DWUDYpV�GH�(VSHFWURPHWULD89� ±� 9,6�� SRUpP� VHP� VXFHVVR�� 1R� FDVR� GD� UHJLmR� GR� YLVtYHO�� D� VHQVLELOLGDGH� GRHTXLSDPHQWR�QmR�IRL�VXILFLHQWH�SDUD�DFRPSDQKDU�R�FUHVFLPHQWR�GRV�ILOPHV��XPD�YH]�TXHHUD�LPSRVVtYHO�GHWHFWDU�DV�SHTXHQDV�GLIHUHQoDV�GH�DEVRUomR�HQWUH�DV�ELFDPDGDV�GH�SRXFDHVSHVVXUD����±��c���-i�QR�FDVR�GD�UHJLmR�GR�89��R�VXEVWUDWR�GH�YLGUR�PRVWURX�VH�PXLWRDEVRUYHGRU�GHVVH�WLSR�GH�UDGLDomR��WRUQDQGR�LQYLiYHO�R�DFRPSDQKDPHQWR�GR�FUHVFLPHQWRGR�ILOPH�2�VXEVWUDWR�PDLV�DGHTXDGR�D�HVVH�WLSR�GH�FDUDFWHUL]DomR��(VSHFWURPHWULD�QR�89�p�R�TXDUW]R��XPD�YH]�TXH�R�PHVPR�SRVVXL�D�SURSULHGDGH�GH�QmR�DEVRUYHU��UDGLDomR�XOWUD�YLROHWD� �89��� RX� VHMD�� DSUHVHQWD�VH� WUDQVSDUHQWH� D� HVVH� WLSR� GH� UDGLDomR�� 'HYLGR� j
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GHPRUD�HP�VH�REWHU�OkPLQDV�SODQDV�GHVWH�PDWHULDO�H�SHOR�IDWR�GR�SURFHVVR�GH�GHSRVLomRGRV� ILOPHV� /%/� QmR� DSUHVHQWDU� UHVWULo}HV� j� JHRPHWULD� GR� VXEVWUDWR�� IRUDP� XWLOL]DGRVWXERV�GH�TXDUW]R FRUWDGRV�DR�ORQJR�GH�VHXV�GLkPHWURV��$V�FRQGLo}HV�GH�GHSRVLomR�GRVILOPHV�IRUDP�DV�PHVPDV�DSUHVHQWDGDV�DFLPD�SDUD�R�FDVR�GH�OkPLQDV�GH�YLGUR�8PD�YH]�PDLV��KRXYH�SUREOHPDV�QD�FDUDFWHUL]DomR�GR�FUHVFLPHQWR�GH�WDLV�ILOPHV�Mi�TXH�D�JHRPHWULD�GR�VXEVWUDWR�SDVVRX�D�LQWHUIHULU�QD�LQWHUDomR�GR�IHL[H�GH�UDGLDomR�89FRP�D�DPRVWUD��DQWHV�GH�FKHJDU�DR�GHWHWRU��GHYLGR�j�JUDQGH�GLILFXOGDGH�GH�VH�SRVLFLRQDULJXDOPHQWH�DV�DPRVWUDV�QRV�VXSRUWHV�GR�HTXLSDPHQWR��D�FDGD�DQiOLVH�UHDOL]DGD��6HQGR�DVDQiOLVHV�UHDOL]DGDV�FRP�EDVH�QXPD�UHIHUrQFLD��QR�FDVR�XP�VXEVWUDWR�SXUR�FRP�D�PHVPDJHRPHWULD�� TXDOTXHU� YDULDomR� QR� kQJXOR� GH� SRVLFLRQDPHQWR� GD� DPRVWUD�� HP� UHODomR� DHVVD�UHIHUrQFLD��LPSOLFDYD�HP�HUURV�QD�OHLWXUD�GRV�YDORUHV�GH�DEVRUEkQFLD��� ,VVR�JDQKRXLPSRUWkQFLD�HP�IXQomR�GDV�SHTXHQDV�HVSHVVXUDV�GRV�ILOPHV�XWLOL]DGRV�QHVVH�WUDEDOKR��RTXH�WRUQD��PtQLPDV�DV�GLIHUHQoDV�GH�DEVRUomR�FRP�R�FUHVFLPHQWR�GR�ILOPH��$�ILJXUD���DSUHVHQWD�XP�JUiILFR�TXH�UHODFLRQD�D�DEVRUEkQFLD�QR�89�FRP�R��Q~PHUR�GH�ELFDPDGDVGHSRVLWDGDV�HP�VXEVWUDWR�GH�TXDUW]R�FRP�JHRPHWULD�GH�WXERV�FRUWDGRV�DR�ORQJR�GH�VHXVGLkPHWURV��$�HVFROKD�GR�YDORU�GH�DERUEkQFLD�HP����QP�VH�GHYH��IXQGDPHQWDOPHQWH��DRIDWR� GH�� QHVVD� UHJLmR�� RV� HVSHFWURV� VH� DSUHVHQWDUHP� HP� GH� IRUPD� DSUR[LPDGDPHQWHSDUDOHOD� DR� HL[R� GD� DEFLVVDV�� IDFLOLWDQGR� D� DYDOLDomR� GH� VHXV� GHVORFDPHQWRV� YHUWLFDLV�SURYRFDGRV� SHOR� FUHVFLPHQWR� GR� ILOPH��$OpP�GLVVR�� HP� ���� QP� p� SRVVtYHO�PDQWHU�VHPDLV�GLVWDQWH�GD� UHJLmR�PHQRV�VHQVtYHO�GR� HTXLSDPHQWR�� TXH� VH� HQFRQWUD� HP� WRUQR�GH����QP�
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1~PHUR�GH�%LFDPDGDV

&UHVFLPHQWR�GR�)LOPH�3$+�3$$HP�6XEVWUDWR�QD�)RUPD�GH�7XERV

)LJXUD����±�$XPHQWR�GD�DEVRUEkQFLD�HP����QP�SDUD�ILOPHV�3$+�3$$�HP�IXQomR�GR�Q~PHUR�GHELFDPDGDV�GHSRVLWDGDV��HP�VXEVWUDWRV�GH�TXDUW]R�FRP�JHRPHWULD�GH�WXERV�FRUWDGRV�DR�ORQJR�GH�VHXGLkPHWUR�
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'H� DFRUGR� FRP� D� OLWHUDWXUD� FLHQWtILFD� >�����������@�� R� DFRPSDQKDPHQWR� GRFUHVFLPHQWR�GRV�ILOPHV�DXWRPRQWDGRV�DWUDYpV�GR�DXPHQWR�GD�DEVRUEkQFLD�HP�IXQomR�GRQ~PHUR� GH� ELFDPDGDV� GHSRVLWDGDV� DSUHVHQWD�VH� DOWDPHQWH� UHSURGXWtYHO�� R� TXH� OHYD� DFRQVLGHUDU�VH�TXH�QR�FDVR�GD�FXUYD�REWLGD�QHVVH�WUDEDOKR��ILJXUD�����R�SUREOHPD�HVWDULDUHODFLRQDGR� FRP� D� JHRPHWULD� GR� VXEVWUDWR� XWLOL]DGR� QDV� DQiOLVHV�� R� TXH� OHYRX� DUHVXOWDGRV�XP�WDQWR�TXDQWR�LPSUHFLVRV��GDGD�D�SHTXHQD�HVSHVVXUD�GRV�ILOPHV�$LQGD� TXH� D� ILJXUD����� QXP�SULPHLUR�PRPHQWR�� RIHUHoD� XPD� LGpLD� GH� IDOWD� GHFRQWUROH�RX�GH�UHSURGXWLELOLGDGH�GR�SURFHVVR�GH�PRQWDJHP�GRV�ILOPHV��GHYH�VH�REVHUYDUTXH� D� PHVPD� RIHUHFH� JUDQGHV� LQGtFLRV� GH� TXH� R� ILOPH� HIHWLYDPHQWH� HVWDYD� VHQGRGHSRVLWDGR�� XPD� YH]� TXH� RV� ~OWLPRV� SRQWRV� GR� JUiILFR� DSUHVHQWDP� XP� PHOKRUFRPSRUWDPHQWR�GH�DXPHQWR�GH�DEVRUomR�FRP�R�Q~PHUR�GH�ELFDPDGDV�GHSRVLWDGDV��7DODILUPDomR�YHP�HP�FRQMXQWR� FRP�REVHUYDo}HV� IHLWDV�GXUDQWH�R�SURFHVVR�GH�GHSRVLomR�RQGH� VH� YHULILFDYD�� YLVXDOPHQWH�� XPD� GLIHUHQoD� GH� PROKDELOLGDGH� HQWUH� D� UHJLmR� GRTXDUW]R�RQGH�QmR�KDYLD�DGVRUomR��QmR�LPHUVD�QD�VROXomR��H�DTXHOD�RQGH�R�ILOPH�HVWDYDVHQGR�GHSRVLWDGR�$� FRQILUPDomR� GD�PRQWDJHP�GRV� ILOPHV� VH� GHX� DWUDYpV� GH� LPDJHP�REWLGD� SRU0LFURVFRSLD� (OHWU{QLFD� GH�9DUUHGXUD� �0(9���$� ILJXUD� ��� DSUHVHQWD� XPD�PLFURJUDILDREWLGD�SRU�0(9�GD�VXSHUItFLH�GH�XP�ILOPH�DXWRPRQWDGR�GH�3$+�3$$�GHSRVLWDGR�VREUHVXEVWUDWR�GH�YLGUR�� FRP������ELFDPDGDV��RX� VHMD�� FRP�D�~OWLPD�FDPDGD�FRQVWLWXtGD�GH3$+�

)LJXUD����±�0LFURJUDILD�REWLGD�SRU�0(9�GD�VXSHUItFLH�GH�ILOPH�3$+�3$$�GHSRVLWDGR�VREUHVXEVWUDWR�GH�YLGUR�FRP������ELFDPDGDV��[��.��
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1D�ILJXUD�VH�REVHUYD�XPD�VXSHUItFLH��DSDUHQWHPHQWH�FRP�XPD�FHUWD�UXJRVLGDGH�FDUDFWHUtVWLFD�GRV� ILOPHV� ILQRV� DXWRPRQWDGRV�� R�TXH� ILFRX� DLQGD�PDLV� HYLGHQWH�TXDQGRFRPSDUDGD�FRP�D�PLFURJUDILD�REWLGD�GD�VXSHUItFLH�GR�VXEVWUDWR�SXUR��QmR�DSUHVHQWDGD��3RVWHULRUPHQWH�� DWUDYpV� GH� DQiOLVHV� SRU� (VSHFWURPHWULD� QR� ,QIUD�9HUPHOKR� SRU7UDQVIRUPDGD� GH� )RXULHU� �)7,5��� XWLOL]DQGR�VH� XPD� FRQILJXUDomR� DSURSULDGD� GHUHIOH[mR��IRL�SRVVtYHO�REWHU�VH�D�FHUWLILFDomR�GH�TXH�R�ILOPH�GH�3$+�3$$�HVWDYD�GH�IDWRVHQGR�GHSRVLWDGR��$�ILJXUD����DSUHVHQWD�R�HVSHFWUR�)7,5�GH�XP�ILOPH�3$+�3$$��FRP��ELFDPDGDV��GHSRVLWDGR�VREUH�OkPLQDV�GH�YLGUR�UHFREHUWDV�FRP�RXUR��$X��
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1~PHUR�GH�2QGD��FP���

(VSHFWUR�)7,5�)LOPH�3$+�3$$

)LJXUD����±�(VSHFWUR�)7,5�GH�XP�ILOPH�3$+�3$$�GHSRVLWDGR�VREUH�OkPLQDV�GH�YLGUR�UHFREHUWDVFRP�$X����ELFDPDGDV��
1HVWD�ILJXUD��p�SRVVtYHO�REVHUYDU�VH�D�H[LVWrQFLD�GH�XPD�IRUWH�H�DPSOD�EDQGD�GHDEVRUomR� HP� ����� FP���� TXH� YHP� D� VHU� XPD� FDUDFWHUtVWLFD� GH� HVWLUDPHQWR� VLPpWULFR� HDVVLPpWULFR�������±������FP����GR�JUXSR�IXQFLRQDO�DPLQD��1+����SUHVHQWH�QD�HVWUXWXUDGR�3$+��HQTXDQWR�TXH�HP������FP�� REVHUYD�VH�EDQGD�FDUDFWHUtVWLFD�GR�HVWLUDPHQWR�GDOLJDomR� &�  � 2� ������ ±� ����� FP����� GR� JUXSR� IXQFLRQDO� iFLGR� FDUER[tOLFR� �&22+��H[LVWHQWH� QD� HVWUXWXUD� GR�3$$��3RGH�VH� DLQGD� REVHUYDU� EDQGDV� HP������ H� ����� FP���WtSLFDV� GH� HVWLUDPHQWRV� DVVLPpWULFRV� ������ ±� ����� FP���� H� VLPpWULFRV� ������ FP����
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UHVSHFWLYDPHQWH�� GRV� JUXSRV� FDUER[LODWRV� �&22���� 2� UHVXOWDGR� GHVVD� DQiOLVH� UHYHORX�SRUWDQWR�� R� VXFHVVR�QD�PRQWDJHP�GH� ILOPHV� ILQRV�PXOWLFDPDGDV�� DWUDYpV� GD� GHSRVLomRDOWHUQDGD�GH�SROLFiWLRQV�H�SROLkQLRQV�HP�VXEVWUDWRV�FDUUHJDGRV�)LQDOPHQWH�� GH� SRVVH� GDV� OkPLQDV� SODQDV� GH� TXDUW]R�� IRL� SRVVtYHO� WDPEpPYHULILFDU�VH�R�FRQWUROH�GR�SURFHVVR�GH�GHSRVLomR�RX�GH�FUHVFLPHQWR�GRV�ILOPHV��,VWR�IRLIHLWR�DWUDYpV�GH�(VSHFWURPHWULD�89��FXMRV�HVSHFWURV�VmR�DSUHVHQWDGRV�D�VHJXLU��QD�ILJXUD���
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���� (VSHFWURV�89�&UHVFLPHQWR�)LOPHV�3$+�3$$�
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&RPSULPHQWR�GH�2QGD��QP�

��ELFDPDGDV��ELFDPDGDV��ELFDPDGDV��ELFDPDGDV��ELFDPDGDV

)LJXUD����±�(VSHFWURV�89�GH�ILOPHV�3$+�3$$�GHSRVLWDGRV�VREUH�OkPLQDV�SODQDV�GH�TXDUW]R�
'HYH�VH� UHVVDOWDU� TXH� R� ILOPH� 3$+�3$$� QmR� SRVVXL� EDQGDV� FDUDFWHUtVWLFDV� GHDEVRUomR� QD� UHJLmR� YDUULGD� GXUDQWH� HVVD� DQiOLVH� ����� ±� ���� QP��� LPSRVVLELOLWDQGR� DLGHQWLILFDomR�GH� VXD� HVWUXWXUD� SHOD� WpFQLFD� GH�(VSHFWURPHWULD� QR�89��(QWUHWDQWR�� HVVDWpFQLFD� VH� PRVWUD� EDVWDQWH� HILFD]� QR� FRQWUROH� GR� FUHVFLPHQWR� GRV� ILOPHV�� DWUDYpV� GDYDULDomR�GH�DEVRUomR�FRP�R�DXPHQWR�GR�Q~PHUR�GH�ELFDPDGDV��3RUWDQWR��R�FRQWUROH�GRFUHVFLPHQWR�GRV�ILOPHV�p�UHDOL]DGR�DWUDYpV�GR�GHVORFDPHQWR�GD�FXUYD�GR�HVSHFWUR�89�QRVHQWLGR� GH� DXPHQWR� GH� DEVRUomR�� j� PHGLGD� TXH� PDLV� FDPDGDV� RX� ELFDPDGDV� VmRGHSRVLWDGDV�� $� ILJXUD� ���� D� VHJXLU�� DSUHVHQWD� D� UHODomR� HQWUH� Q~PHUR� GH� FDPDGDVGHSRVLWDGDV� H� DV� DEVRUEkQFLDV� HP� ���QP� GH� ILOPHV� 3$+�3$$� GHSRVLWDGRV� HPVXEVWUDWRV�SODQRV�GH�TXDUW]R�
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1~PHUR�GH�%LFDPDGDV

D���������������������������������������������������������������E�)LJXUD����±�&XUYD�GH�FUHVFLPHQWR�GRV�ILOPHV�3$+�3$$�GHSRVLWDGRV�VREUH�VXEVWUDWR�SODQR�GHTXDUW]R���D��7RGRV�RV�SRQWRV���E��3RQWRV�D�SDUWLU�GD���ELFDPDGD�
3HUFHEH�VH� FODUDPHQWH�� SHODV� ILJXUDV� ��� H� ���� D� WHQGrQFLD� GH� FUHVFLPHQWR� GDDEVRUomR� QR� 89� GRV� ILOPHV� 3$+�3$$� FRP� R� DXPHQWR� GR� Q~PHUR� GH� ELFDPDGDV�UHYHODQGR��LQFOXVLYH��XP�DGHTXDGR�FRQWUROH�GR�SURFHVVR��FRP�DOWD�UHSURGXWLELOLGDGH��HPHVSHFLDO� D� SDUWLU� GD� WHUFHLUD� ELFDPDGD�� HYLGHQFLDGR� SHOR� FRPSRUWDPHQWR� OLQHDUDSUHVHQWDGR�SRU�WDO�FUHVFLPHQWR��RX�VHMD��D�PHVPD�TXDQWLGDGH�GH�PDWHULDO�p�GHSRVLWDGD�DFDGD� ELFDPDGD�� $� QmR� OLQHDULGDGH� GR� FRPSRUWDPHQWR� GRV� GRLV� SULPHLURV� SRQWRV� GDFXUYD��SULPHLUD�H�VHJXQGD�ELFDPDGDV���SURYDYHOPHQWH��GHYH�VH�D�DOJXPD�LQIOXrQFLD�GRVXEVWUDWR� �VXSHUItFLH�GDV� OkPLQDV�GH�TXDUW]R��QR�SURFHVVR�GH�GHSRVLomR�� XPD�YH]�TXH�DSyV�R� FUHVFLPHQWR� GH� GXDV� ELFDPDGDV�� R� SURFHVVR�PRVWURX�VH� DOWDPHQWH� UHSURGXWLYR�FRQIRUPH� HVSHUDGR� H� GLYXOJDGR� QD� OLWHUDWXUD� FLHQWtILFD�� e� SRVVtYHO� TXH� DOJXPDLPSHUIHLomR� RX� VXMHLUD� QD� VXSHUItFLH� GDV� OkPLQDV� WHQKD� LPSHGLGR� TXH� R� ILOPH� DVUHFREULVVH�ORJR�QR�LQtFLR�GR�SURFHVVR��LQIOXHQFLDQGR��DVVLP�R�FUHVFLPHQWR�GDV�FDPDGDVVHJXLQWHV����SULPHLUDV�FDPDGDV�RX���SULPHLUDV�ELFDPDGDV��&RPSDUDQGR�VH� HVVH� UHVXOWDGR� FRP� DTXHOH� DSUHVHQWDGR� QD� ILJXUD� ���� RQGHXWLOL]RX�VH�VXEVWUDWRV�FRP�JHRPHWULD�GH�WXERV�FRUWDGRV�DR� ORQJR�GH�VHXV�GLkPHWURV�� � pSRVVtYHO� � YHULILFDU� TXH� RV� SUREOHPDV� DSUHVHQWDGRV� QDTXHOD� FXUYD� SRGHP�� GH� IDWR�� VHUDWULEXtGRV�j�LQIOXrQFLD�H[HUFLGD�SHOD�JHRPHWULD�GR�VXEVWUDWR�VREUH�RV�UHVXOWDGRV�REWLGRVSHOD� WpFQLFD� GH� (VSHFWURPHWULD� 89�9,6�� HP� IXQomR� GD� GLILFXOGDGH� GH� SRVLFLRQDU�VHDGHTXDGDPHQWH�DV�DPRVWUDV�HP�UHODomR�j�UHIHUrQFLD�QRV�VXSRUWHV�GR�HTXLSDPHQWR�
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,9���±�5HDo}HV�GH�$EVRUomR�(VWDELOL]DomR�GH�ËRQV�0HWiOLFRV�HP�)LOPHV�3$+�3$$�
8PD� YH]� GHSRVLWDGRV� RV� ILOPHV� TXH� IXQFLRQDULDP� FRPR� QDQRUHDWRUHV� SDUD� DLQFRUSRUDomR� GH� tRQV� PHWiOLFRV� HP� VXDV� HVWUXWXUDV�� IRUDP� LQLFLDGRV� RV� SURFHVVRVHQYROYHQGR�UHDo}HV�GH�DEVRUomR�H�HVWDELOL]DomR�GH�WDLV�tRQV��&RQIRUPH� Mi�PHQFLRQDGRDQWHULRUPHQWH��R�tRQ�HVFROKLGR�SDUD�R�SURFHVVR�GH�DEVRUomR�IRL�R�1L����TXH�SRGHULD�VHUHVWDELOL]DGR��QD� IRUPD�GH�KLGUy[LGRV�� DWUDYpV�GH� UHDo}HV�GH�KLGUyOLVH�SURPRYLGDV�SHODH[SRVLomR�GR�ILOPH��FRQWHQGR�RV�tRQV��D�XPD�VROXomR�DOFDOLQD��SRU�H[HPSOR�+LGUy[LGRGH�6yGLR��1D2+��>��������@�9LVDQGR�D�DEVRUomR�GRV� tRQV�1L����RV� ILOPHV� IRUDP�H[SRVWRV�D�XPD� VROXomR�GH&ORUHWR� GH� 1tTXHO� +H[DKLGUDWDGR� �1L&O���+�2��� FRP� FRQFHQWUDomR� GH� ��P0�� SRU� �PLQXWRV��GH�PRGR�D�TXH� WDLV� tRQV�IRVVHP�SUHIHUHQFLDOPHQWH�VHT�HVWUDGRV�SHORV�JUXSRVIXQFLRQDLV�iFLGR�FDUER[tOLFR�QmR�LRQL]DGRV��FDUER[LODWR�±�&22���SUHVHQWHV�QD�HVWUXWXUDGR�3$$��RX� VHMD�� DTXHOHV�QmR� OLJDGRV� DRV� JUXSRV� FDWL{QLFRV� SUHVHQWHV�QD� HVWUXWXUD�GR3$+��1D�VHT�rQFLD��RV�ILOPHV�IRUDP�ODYDGRV�FRP�iJXD�XOWUD�SXUD�0LOOL�4�SDUD��HQWmR�VHUHP�VXEPHWLGRV�D�UHDo}HV�GH�HVWDELOL]DomR�$V�UHDo}HV�GH�HVWDELOL]DomR��WHQWDGDV�QHVVH�WUDEDOKR��FRQVLVWLUDP�GD�LPHUVmR�GRVILOPHV�FRP�RV�tRQV�SUHYLDPHQWH�DEVRUYLGRV��SRU�PHLR�GR�SURFHGLPHQWR�DFLPD�GHVFULWR��DXPD�VROXomR�GH�1D2+�FRP�FRQFHQWUDomR�GH��0��SRU����PLQXWRV��R�TXH�FRPSOHWDULD�DUHDomR�GH�KLGUyOLVH�� OHYDQGR�j�QXFOHDomR�H� FUHVFLPHQWR�GDV�SDUWtFXODV�GH�KLGUy[LGR�GH1tTXHO�>1L�2+��@��(QWUH�RV�SURFHGLPHQWRV�GH�DEVRUomR�H�HVWDELOL]DomR�QmR�IRL�UHDOL]DGDD� VHFDJHP� GR� ILOPH� H� QHP� IRL� XWLOL]DGR�� HP� QHQKXP� GRV� SURFHVVRV�� DWPRVIHUDFRQWURODGD��2� FRQMXQWR� GRV� SURFHVVRV� GH� DEVRUomR� H� HVWDELOL]DomR� FRQVWLWXHP�R� TXH� pGHILQLGR�FRPR�FLFORV�GH�DEVRUomR�HVWDELOL]DomR��H[HUFHQGR�LQIOXrQFLD�VREUH�D�GHQVLGDGHH�WDPDQKR�GDV�SDUWtFXODV�IRUPDGDV�QD�HVWUXWXUD�GRV�ILOPHV�DXWRPRQWDGRV>�����������@�1HVWD�IDVH�GR�WUDEDOKR��RV�ILOPHV�GHSRVLWDGRV�VREUH�VXEVWUDWRV�FRP�JHRPHWULD�GHWXERV� FRUWDGRV� DR� ORQJR� GH� VHXV� GLkPHWURV� IRUDP�� HQWmR�� VXEPHWLGRV� D� FLFORV� GHDEVRUomR�HVWDELOL]DomR� H� FDUDFWHUL]DGRV� SRU� (VSHFWURPHWULD� 89�� 2V� ILOPHV� XWLOL]DGRVIRUDP� RV� PHVPRV� � FDUDFWHUL]DGRV� DQWHULRUPHQWH� SDUD� FRQWUROH� GR� FUHVFLPHQWR� GDVELFDPDGDV� H�� SRUWDQWR�� SRVVXtDP� ����� ELFDPDGDV�� R� TXH� VLJQLILFD� GL]HU� TXH� D� ~OWLPDFDPDGD�HUD�GH�3$+��,VWR�VH�GHYH�DR�IDWR�GD�OLWHUDWXUD�FLHQWtILFD�UHODWDU�TXH�VH�SRGH�REWHUXP� PHOKRU� FRQWUROH� GR� FUHVFLPHQWR� GDV� QDQRSDUWtFXODV� TXDQGR� D� ~OWLPD� FDPDGDGHSRVLWDGD�p�GR�SROLHOHWUyOLWR�GH�JUXSR�IXQFLRQDO�SRVLWLYR�>����@���$�ILJXUD�����D�VHJXLU�
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DSUHVHQWD� D� FXUYD� GH� YDULDomR� GD� DEVRUEkQFLD� HP� ���� QP� HP� IXQomR� GR� Q~PHUR� GHFLFORV�GH�DEVRUomR�HVWDELOL]DomR�UHDOL]DGRV�
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1~PHUR�GH�&LFORV�GH�$EV RUomR�(VWDELOL]DomR

5HODomR�HQWUH�D�$EVRUEkQFLD�HP�����QPH�R 1~PHUR�GH�&LFORV�GH�$EVRUomR�(VWDELOL]DomR

)LJXUD����±�5HODomR�HQWUH�D�DEVRUEkQFLD�HP����QP�H�R�Q~PHUR�GH�FLFORV�GH�DEVRUomR�HVWDELOL]DomRUHDOL]DGRV�HP�ILOPHV�3$+�3$$�FRP������ELFDPDGDV�GHSRVLWDGRV�VREUH�VXEVWUDWRV�GH�TXDUW]R�FRPJHRPHWULD�GH�WXERV�FRUWDGRV�DR�ORQJR�GH�VHXV�GLkPHWURV�
2V�UHVXOWDGRV�REVHUYDGRV�VH�PRVWUDUDP�XP�WDQWR�TXDQWR�IRUD�GR�HVSHUDGR��XPDYH]�TXH�KRXYH��QXP�SULPHLUR�PRPHQWR��XPD�EUXVFD�TXHGD�GD�DEVRUEkQFLD�DR�VH�UHDOL]DUFLFORV� GH� DEVRUomR�HVWDELOL]DomR� GH� SDUWtFXODV� GH� 1L�� 2� ILOPH� FRP� ����� ELFDPDGDVXWLOL]DGR�SDUD�RV�FLFORV�GH�DEVRUomR�HVWDELOL]DomR�SRVVXtD�XPD�DEVRUEkQFLD�GH������X�D�HP� ���QP�� VHQGR� TXH� DSyV� RV� GRLV� SULPHLURV� FLFORV�� FDLX� SDUD� ����� X�D�� �SRQWR� QmRDSUHVHQWDGR�QD�ILJXUD���(P�VHJXLGD��TXDQGR�VXEPHWLGR�D�PDLV���FLFORV�DSUHVHQWRX�QRYDTXHGD� SDUD� DOJR� GD� RUGHP� GH� ������ X�D��� R� TXH� SRGHULD� VHU� LQWHUSUHWDGR� FRPR� XPLQGLFDWLYR�GH�TXH�R�ILOPH�WHULD�GHVVRUYLGR����(QWUHWDQWR��DSyV�DV���SULPHLUDV�DQiOLVHV������ H� �� FLFORV��� REVHUYRX�VH� TXH� FRP� R� DXPHQWR� GR� Q~PHUR� GH� FLFORV�� D� DEVRUEkQFLDDXPHQWDYD�� DWLQJLQGR� YDORUHV� GD� PHVPD� RUGHP� GH� JUDQGH]D� GDTXHOHV� YHULILFDGRV� QDFXUYD�GH�FUHVFLPHQWR�GR�ILOPH�GH�3$+�3$$��DSUHVHQWDGR�QD�ILJXUD�����$OJXQV�SRQWRVPRVWUDGRV�QDTXHOD� ILJXUD�FKHJDUDP�D�������X�D�GH� DEVRUEkQFLD�� VHQGR�TXH�RXWURV�QmRDSUHVHQWDGRV� FKHJDUDP� PHVPR� D� ����� X�D��� EHP� SUy[LPR� GR� YDORU� RULJLQDO� GR� ILOPHDQWHV� GRV� FLFORV�� � 'HYH�VH� OHYDU� HP� FRQWD� VHPSUH� TXH� RV� ILOPHV� DTXL� HVWXGDGRV� VmRH[WUHPDPHQWH�ILQRV�H�TXH�RV�VXEVWUDWRV�XWLOL]DGRV�QHVVH�PRPHQWR�GR�WUDEDOKR�DLQGD�QmRSRVVXtDP�JHRPHWULD�LGHDO��LQWURGX]LQGR�HUURV�GHYLGR�D�YDULDo}HV�GR�SRVLFLRQDPHQWR�GD



��

DPRVWUD�HP�UHODomR�j�UHIHUHQFLD�QRV�VXSRUWHV�GR�HTXLSDPHQWR��(QWUHWDQWR��R�FUHVFLPHQWRGH� DEVRUEkQFLD� REVHUYDGR� QD� ILJXUD� ��� DSUHVHQWD� XPD� WHQGrQFLD� GH� FRPSRUWDPHQWRSUy[LPR� GR� OLQHDU�� FRP� R� Q~PHUR� GH� FLFORV� GH� DEVRUomR�HVWDELOL]DomR�� 7DOFRPSRUWDPHQWR� p� R� HVSHUDGR� HP� IXQomR� GR� DXPHQWR� GD� GHQVLGDGH� GH� SDUWtFXODV� H� GRFUHVFLPHQWR� GDTXHODV� SUp� H[LVWHQWHV� D� FDGD� FLFOR� GH� DEVRUomR�HVWDELOL]DomR>������������@�� 3RUpP�� D� TXHGD� GD� DEVRUEkQFLD� GXUDQWH� RV� SULPHLURV� FLFORV� IRL� XPUHVXOWDGR�WRWDOPHQWH�IRUD�GR�HVSHUDGR�H�QRYDV�FDUDFWHUL]Do}HV�VHULDP�QHFHVViULDV�SDUD�VHYHULILFDU��R�TXH��UHDOPHQWH��HVWDYD�DFRQWHFHQGR�&RP�R� REMHWLYR� GH� REVHUYDU�VH� GLIHUHQoDV� QRV� ILOPHV� DQWHV� H� GHSRLV� GH� VHUHPVXEPHWLGRV� D� FLFORV� GH� DEVRUomR�HVWDELOL]DomR�� HVWHV� IRUDP� GHSRVLWDGRV� FRP� ��ELFDPDGDV� VREUH� VXEVWUDWR� GH� ,72� H� DQDOLVDGRV� SHOD� WpFQLFD� GH� YROWDPHWULD�� DQWHV� HGHSRLV�GH� VHUHP�VXEPHWLGRV�D���� FLFORV� GH� LQFRUSRUDomR��1RV�YROWDPRJUDPDV�REWLGRVHP� WDLV� DQiOLVHV� �QmR� DSUHVHQWDGRV� DTXL�� QmR� IRL� SRVVtYHO� GHWHFWDU�VH� D� SUHVHQoD� GHQtTXHO��XPD�YH]�TXH�QmR�DSDUHFHUDP�RV�SLFRV�FDUDFWHUtVWLFRV�GH�WDO�HVSpFLH��(QWUHWDQWR�LVVR� DLQGD� QmR� SRGHULD� VHU� LQWHUSUHWDGR� FRPR� LQVXFHVVR� GR� SURFHGLPHQWR� GHLQFRUSRUDomR�GH�SDUWtFXODV��XPD�YH]�TXH��SDUD�TXH�KRXYHVVH�D�GHWHFomR�GH�XPD�HVSpFLH�HVWD� GHYHULD� SURSRUFLRQDU� XP� FDPLQKR� FRQWtQXR� QD� HVWUXWXUD� GR� ILOPH�� R� TXH� QmR� p� DSURSRVWD�GHVVH�WUDEDOKR��2�TXH�VH�HVSHUD�FRP�D�LQFRUSRUDomR�p�D�REWHQomR�GH�SDUWtFXODVGLVSHUVDV�QD�PDWUL]�SROLPpULFD�HVFROKLGD�$LQGD� TXH� D� WpFQLFD� GH� YROWDPHWULD� WHQKD� VH� PRVWUDGR� LQDGHTXDGD� SDUD� DGHWHFomR�GDV�SDUWtFXODV�LQFRUSRUDGDV�QD�HVWUXWXUD�GRV�ILOPHV�DXWRPRQWDGRV��/%/���HVWDUHYHORX�TXH��DSyV�VXEPHWLGRV�DRV�FLFORV�GH�LQFRUSRUDomR��RV�ILOPHV�VH�PRVWUDUDP�PDLVFDSDFLWLYRV� H�� SRUWDQWR�� PDLV� LVRODQWHV�� R� TXH� IRL� LQWHUSUHWDGR� FRPR� DOWHUDo}HV� QDHVWUXWXUD�GR�ILOPH��SRVVLYHOPHQWH�XP�DXPHQWR�GH�VXD�HVSHVVXUD��PRWLYDGR��WDOYH]��SHODLQFRUSRUDomR�GH�SDUWtFXODV�)RUDP�� HQWmR�� UHDOL]DGDV� DQiOLVHV� SRU� 0(9� FRP� R� REMHWLYR� GH� VH� REVHUYDUHYHQWXDLV� DOWHUDo}HV� QD� HVWUXWXUD� GRV� ILOPHV� DSyV� VXEPHWLGRV� DRV� FLFORV� GHDEVRUomR�HVWDELOL]DomR��$�ILJXUD����DSUHVHQWD�XPD�PLFURJUDILD�REWLGD�SRU�0(9�GH�XPILOPH�3$+�3$$�FRP������ELFDPDGDV�H�VXEPHWLGR�j����FLFORV�GH�DEVRUomR�HVWDELOL]DomR�1R� SURFHVVR� GH� DEVRUomR� GHVVD� DPRVWUD� IRL� XWLOL]DGR� XPD� VROXomR� GH� 1L&O� FRPFRQFHQWUDomR�GH���P0�
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)LJXUD����±�0LFURJUDILD�REWLGD�SRU�0(9�GH�XP�ILOPH�3$+�3$$�FRP������ELFDPDGDV�H�VXEPHWLGRVD����FLFORV�GH�DEVRUomR�HVWDELOL]DomR��[�����
$�ILJXUD�UHYHOD�XPD�DOWHUDomR�GD�VXSHUItFLH�GR�ILOPH�DSyV�VXEPHWLGR�DRV�FLFORVGH� DEVRUomR�HVWDELOL]DomR�� LQFOXVLYH� FRP� D�SUHVHQoD�GR�TXH�SRGHULDP�VHU� SUHFLSLWDGRVGDV� SDUWtFXODV� GH� 1L�� (QWUHWDQWR�� HP� IXQomR� GD� HVSHVVXUD� GRV� ILOPHV� H� GDLQGLVSRQLELOLGDGH� GR� HTXLSDPHQWR� GH� ('6�� QmR� IRL� SRVVtYHO� UHDOL]DU�VH� XPDLGHQWLILFDomR�SUHFLVD�GRV�³DJORPHUDGRV´�REVHUYDGRV�HP�WDO�LPDJHP�$Wp� HVWH� PRPHQWR�� WRGRV� RV� LQGtFLRV� OHYDYDP� D� FUHU� TXH� R� SURFHVVR� GHLQFRUSRUDomR� GH� SDUWtFXODV� GH� 1L� HVWDYD� VHQGR� EHP� VXFHGLGR�� DLQGD� TXH� VHP� JUDQGHFRQWUROH� GR� PHVPR�� 3RUpP�� DLQGD� VH� ID]LD� QHFHVViULR� XPD� LGHQWLILFDomR� SUHFLVD� GDSUHVHQoD� GH� 1L� QD� HVWUXWXUD� GRV� ILOPHV�� R� TXH� IRL� EXVFDGR� DWUDYpV� GD� SUHSDUDomR� GHDPRVWUDV�SDUD�D�UHDOL]DomR�GH�DQiOLVHV�SRU�'LIUDomR�GH�5DLRV�;��;5'���3DUD�LVVR��IRUDPGHSRVLWDGRV� GLYHUVRV� ILOPHV� 3$+�3$$� FRP� ��� ELFDPDGDV� VREUH� OkPLQDV� GHPLFURVFySLR�H�VXEPHWLGRV�D����FLFORV�GH�DEVRUomR�HVWDELOL]DomR��$V�VROXo}HV�GH�1L&O�IRUDP�SUHSDUDGDV�FRP�XPD�FRQFHQWUDomR�GH���P0��FRP�R�REMHWLYR�GH� DXPHQWDU�VH�RVLQDO� GD� DQiOLVH�� 7DLV� OkPLQDV� FRQWHQGR� RV� ILOPHV� IRUDP�� HQWmR�� UDVSDGDV�� YLVDQGR�VHREWHU� PDWHULDO� VXILFLHQWH� SDUD� SUHSDUDU� XPD� DPRVWUD� D� VHU� DQDOLVDGD� SRU� ;5'�� 7DLVDPRVWUDV�QmR�SXGHUDP�VHU�SUHSDUDGDV�SRUTXH�QmR�VH�FRQVHJXLX�PDWHULDO�VXILFLHQWH�SDUDWDO�� R� TXH� UHYHORX� TXH� DOJR� GLIHUHQWH� GR� TXH� VH� LPDJLQRX�� SRGHULD� HVWDU� DFRQWHFHQGRGXUDQWH�R�SURFHVVR�GH�DEVRUomR�HVWDELOL]DomR�
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$WUDYpV� GH� DQiOLVHV� SRU� (VSHFWURPHWULD� )7,5� IRL� SRVVtYHO� YHULILFDU�VH� R� TXHDFRQWHFLD� GXUDQWH� RV� SURFHVVRV� GH� DEVRUomR�HVWDELOL]DomR� HP� ILOPHV� PXOWLFDPDGDV� GH3$+�3$$�� � $� ILJXUD� ��� DSUHVHQWD� RV� HVSHFWURV� )7,5� SDUD� ILOPHV� 3$+�3$$� FRP� �ELFDPDGDV��(P�WDO�ILJXUD�VH�SRGH�YHU�R�HVSHFWUR�FRUUHVSRQGHQWH�DR�ILOPH�3$+�3$$�VHPVHU� VXEPHWLGR� D� FLFORV� GH� DEVRUomR�HVWDELOL]DomR�� RXWUR� UHIHUHQWH� DR� PHVPR� ILOPHVXEPHWLGR�D���GHVVHV�FLFORV�H�XP�RXWUR�GR�ILOPH�H[SRVWR�SRU���KRUDV�D�XPD�VROXomR�GH1D2+�FRP�FRQFHQWUDomR�GH��0�
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(VSHFWURV�)7,5�GH�)LOPHV�3$+�3$$

1XPHUR�GH�2QGD��FP ���

)LOPH�3$+�3$$�)LOPH�FRP���FLFORV�GH�DEVRUomR�HVWDELOL]DomR�)LOPH�H[SRVWR�D���KRUDV�HP�1D2+��0

)LJXUD����±�(VSHFWURV�)7,5�GH�ILOPHV�3$+�3$$�FRP���ELFDPDGDV�GHSRVLWDGRV�VREUH�OkPLQDV�GHYLGUR�UHFREHUWDV�FRP�$X���D��)LOPH�3$+�3$$�QmR�VXEPHWLGR�D�FLFORV�GH�DEVRUomR�HVWDELOL]DomR���E�)LOPHV�3$+�3$$�VXEPHWLGRV�D���FLFORV�GH�DEVRUomR�HVWDELOL]DomR��F��)LOPH�3$+�3$$�H[SRVWR�SRU��KRUDV�D�XPD�VROXomR�GH�1D2+�FRP�FRQFHQWUDomR�GH��0�
$�ILJXUD�UHYHOD�R�GHVDSDUHFLPHQWR�FRPSOHWR�GD�EDQGD�FDUDFWHUtVWLFD�GH�DEVRUomRGH�HVWLUDPHQWR�GR�JUXSR�IXQFLRQDO�DPLQD� �1+�����HP������FP�� SUHVHQWHV�QD�HVWUXWXUDGR�3$+��EHP�FRPR�GDTXHODV�FRUUHVSRQGHQWHV�DRV�JUXSRV�IXQFLRQDLV�iFLGR�FDUER[tOLFR�&22+���HP������FP����H�tRQV�FDUER[LODWR��&22����HP������H������FP����SUHVHQWHV�QDHVWUXWXUD�GR�3$$��WDQWR�DSyV�R�ILOPH�VHU�VXEPHWLGR�DRV�FLFORV�GH�DEVRUomR�HVWDELOL]DomR�FRPR�DSyV�VHU�H[SRVWR�SRU���KRUDV�D�XPD�VROXomR�GH�1D2+�FRP�FRQFHQWUDomR�GH��0�,VWR� DFDERX� VHQGR� XP� LQGLFDWLYR� GH� TXH� R� ILOPH� GH� 3$+�3$$�� SURYDYHOPHQWH�� QmRUHVLVWH�j�H[SRVLomR�D�VROXo}HV�DOFDOLQDV�GH�1D2+�
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,QVWDELOLGDGHV�HP�ILOPHV�PRQWDGRV�DWUDYpV�GD�GHSRVLomR�DOWHUQDGD�GH�SROLFiWLRQVH� SROLkQLRQV�� WHQGR� D� DWUDomR� HOHWURVWiWLFD� FRPR� IRUoD� PRWUL]�� VmR� PXLWR� SRXFRDSUHVHQWDGDV�QD� OLWHUDWXUD� FLHQWtILFD��6DEH�VH�TXH�XPD�GHVVRUomR�GRV� ILOPHV� p�SRVVtYHOTXDQGR�DV�FRQGLo}HV�VmR�GUDVWLFDPHQWH�DOWHUDGDV�HP�UHODomR�jTXHODV�TXH�SUHYDOHFHUDPGXUDQWH� R� H[SHULPHQWR� GH� DGVRUomR�� 3RU� H[HPSOR�� XPD� GHVVRUomR� SRGH� VHU� SURYRFDGDSHOD� LPSRVLomR� GH� XPD� VLJQLILFDWLYD� UHSXOVmR� HOHWURVWiWLFD� HQWUH� R� SROLHOHWUyOLWR� H� RDGVRUYHQWH��EHP�FRPR�DWUDYpV�GH�PXGDQoDV�GH�S+�>��@�$�GHVWUXLomR�GRV�ILOPHV�TXDQGR�VXEPHWLGRV�DRV�FLFORV�GH�DEVRUomR�HVWDELOL]DomRSURSRVWR� QHVVH� WUDEDOKR� S{GH� VHU� YHULILFDGD�� DLQGD�� SRU� PHLR� GH� (VSHFWURPHWULD� 89�XWLOL]DQGR�VH�DV�OkPLQDV�SODQDV�GH�TXDUW]R��LGHDLV�SDUD�HVVH�WLSR�GH�DQiOLVH��$�ILJXUD���DSUHVHQWD�RV�HVSHFWURV�89�GRV�ILOPHV�3$+�3$$�GHSRVLWDGRV�VREUH�VXEVWUDWRV�SODQRV�GHTXDUW]R�FRP���ELPDGDV�H�VXEPHWLGRV�D�FLFORV�GH�DEVRUomR�HVWDELOL]DomR�

��� ��� ��� ��� ��� ��� ��������

����

����

����

���� )LOPH��&LFOR��&LFORV��&LFORV��&LFORV��&LFORV

(VSHFWURV�89�GH�)LOPHV�3$+�3$$�6XEPHWLGRVD�&LFORV�GH�$EVRUomR�(VWDELOL]DomR

$EVRU
EkQFL

D��X�D
��

1~PHUR�GH�&LFORV�$EVRUomR�(VWDELOL]DomR
)LJXUD����±�(VSHFWURV�89�GH�ILOPHV�3$+�3$$�FRP���ELFDPDGDV�GHSRVLWDGRV�VREUH�VXEVWUDWRVSODQRV�GH�TXDUW]R�H�VXEPHWLGRV�DRV�FLFORV�GH�DEVRUomR�HVWDELOL]DomR�

3HUFHEH�VH�TXH�R�ILOPH�DSUHVHQWD�XPD�WHQGrQFLD�GH�FUHVFLPHQWR�GD�DEVRUEkQFLDFRP�R�DXPHQWR�GR�Q~PHUR�GH�FLFORV�GH�DEVRUomR�HVWDELOL]DomR��GD�PHVPD�IRUPD�TXH�IRLREVHUYDGR�QDV�DQiOLVHV�UHDOL]DGDV�FRP�VXEVWUDWRV�QD� IRUPD�GH�WXERV�FRUWDGRV�DR�ORQJRGH� VHXV� GLkPHWURV�� (QWUHWDQWR�� GHYH�VH� REVHUYDU� TXH� KRXYH� XPD� UHGXomR� LPSRUWDQWHHQWUH� D� DEVRUEkQFLD� GR� ILOPH� DQWHV� H� GHSRLV� GH� VXEPHWLGRV� D� WDLV� FLFORV�� $� ILJXUD� ��DEDL[R� DSUHVHQWD� XP� JUiILFR� UHODFLRQDQGR� DV� DEVRUEkQFLDV� HP� ���QP�� REVHUYDGDV� QD
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ILJXUD� ���� FRP� R� Q~PHUR� GH� FLFORV� GH� DEVRUomR�HVWDELOL]DomR� DRV� TXDLV� IRUDPVXEPHWLGRV�RV�PHVPRV�
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&LFORV�GH�$EVRUomR�(VWDELOL]DomR

5HDo}HV�GH�$EVRUomR�(VWDELOL]DomR�HP�)LOPHV�3$+�3$$��$EVRUEkQFLDV�HP�����QP�

)LJXUD����±�5HODomR�HQWUH�D�DEVRUEkQFLD�HP����QP�H�R�Q~PHUR�GH�FLFORV�DEVRUomR�HVWDELOL]DomRUHDOL]DGRV�HP�ILOPHV�3$+�3$$�FRP���ELFDPDGDV�GHSRVLWDGRV�VREUH�VXEVWUDWRV�SODQRV�GH�TXDUW]R�
$V�ILJXUDV����H���� UHYHODP��HQWmR��TXH�KRXYH�XPD�GHVWUXLomR�RX�GHVVRUomR�GRILOPH�� XPD� YH]� TXH� D� DEVRUEkQFLD� GLPLQXLX� GH� IRUPD� FRQVLGHUiYHO� DSyV� R�PHVPR� VHUVXEPHWLGR�DRV�FLFORV�GH�DEVRUomR�HVWDELOL]DomR��(QWUHWDQWR��SDUHFH�RFRUUHU�DOJXP�WLSR�GHDGVRUomR� GXUDQWH� D� UHDOL]DomR� GH� WDLV� FLFORV�� Mi� TXH� Ki� XPD� WHQGrQFLD� GH� DXPHQWR� GDDEVRUEkQFLD�FRP�R�DXPHQWR�GR�Q~PHUR�GH�FLFORV�GH�DEVRUomR�HVWDELOL]DomR�UHDOL]DGRV�%XVFDQGR� FRPSUHHQGHU� PHOKRU� R� TXH�� GH� IDWR�� RFRUULD� FRP� RV� ILOPHV�� IRUDPUHDOL]DGDV� DQiOLVHV� SRU� (VSHFWURPHWULD� 89� WDPEpP� SDUD� R� FDVR� GR� ILOPH� DSHQDVVXEPHWLGR�D�VROXo}HV�GH�1D2+�FRP�FRQFHQWUDo}HV�GH��0��XPD�YH]�TXH�DV�DQiOLVHV�SRU(VSHWURPHWULD�)7,5�UHYHODUDP�TXH�R�ILOPH�QmR�UHVLVWH�j�WDO�H[SRVLomR�$� ILJXUD� ��� �� D� VHJXLU�� DSUHVHQWD� RV� HVSHFWURV� 89� GH� ILOPHV� 3$+�3$$VXEPHWLGRV�DR�TXH� VHUi�GHQRPLQDGR�FLFORV�GH����PLQXWRV�GH� H[SRVLomR�D� VROXo}HV�GH1D2+�FRP�FRQFHQWUDomR�GH��0�
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)LJXUD����±�(VSHFWURV�89�GH�ILOPHV�GH�3$+�3$$�GHSRVLWDGRV�VREUH�VXEVWUDWRV�SODQRV�GH�TXDUWRFRP���ELFDPDGDV�H�VXEPHWLGRV�D�FLFORV�GH����PLQXWRV�GH�H[SRVLomR�D�VROXo}HV�GH�1D2+�FRPFRQFHQWUDo}HV�GH��0�
3HOD� ILJXUD�� YHULILFD�VH� D� GHVWUXLomR� GR� ILOPH� DR� VHU� H[SRVWR� jV� VROXo}HV� GH1D2+�FRP�FRQFHQWUDomR�GH��0��ORJR�QR�SULPHLUR�FLFOR�GH����PLQXWRV��VHQGR�TXH�QHVVHFDVR�QmR�SDUHFH�KDYHU�QHQKXPD�DGVRUomR�GXUDQWH�R�SURFHVVR��Mi�TXH�RV�HVSHFWURV�89�VHVREUHS}HP� PHVPR� FRP� R� DXPHQWR� GR� Q~PHUR� GH� FLFORV�� ,VWR� UHYHOD� TXH� R� ILOPH3$+�3$$�� GH� IDWR� �� QmR� UHVLVWH� j� H[SRVLomR� D� VROXo}HV� DOFDOLQDV� GH� 1D2+�� FRPFRQFHQWUDomR� GH� �0�� H� TXH�� SRUWDQWR�� ID]�VH� PXLWR� LPSRUWDQWH� FRPSUHHQGHU� R� TXHDFRQWHFH� FRP�RV� ILOPHV�3$+�3$$�TXDQGR� H[SRVWRV� D� WDLV� VROXo}HV�� 6HQGR� D� VROXomRDOFDOLQD� GH� 1D2+� D� DSDUHQWH� UHVSRQViYHO� SHOR� SURFHVVR� GH� GHVWUXLomR� GRV� ILOPHVDXWRPRQWDGRV�GH�3$+�3$$��DWHQomR�HVSHFLDO�GHYH�VHU�GDGD�j�TXHVWmR�GR�S+��2V�ILOPHVIRUDP� GHSRVLWDGRV� D� SDUWLU� GH� VROXo}HV� FRP� S+¶V� iFLGRV�� HVWDQGR� DPERV� RVSROLHOHWUyOLWRV�FRP�VHXV�JUXSRV�IXQFLRQDLV�FDUUHJDGRV�SDUD�VH�OLJDUHP��GDQGR�RULJHP�jIRUPDomR� GH� FRPSOH[RV� TXH� WrP� FRPR� IRUoD� PRWUL]� DV� LQWHUDo}HV� HOHWURVWiWLFDV�� $OLWHUDWXUD� FLHQWtILFD� DSUHVHQWD� XPD� VpULH� GH� WUDEDOKRV� TXH� XWLOL]D� HVVD� FRPELQDomR� GHSROLHOHWUyOLWRV��FRP�YDULDGRV�ILQV��H�FXMD�GHSRVLomR�GDV�FDPDGDV��WDQWR�GH�3$+�FRPR�GH3$$� HQYROYHX� VROXo}HV� FXMRV� S+¶V� YDULDYDP� GH� ���� D� �� >�������������@�� 6KLUDWRUL� HFRODERUDGRUHV� >��@�� SRU� H[HPSOR�� YLVDQGR� HVWXGDU� D� GHSHQGrQFLD� HQWUH� D� HVSHVVXUD� GH



��

ILOPHV� 3$+�3$$� GHSRVLWDGRV� H� D� YDULDomR� GR� S+� GDV� VROXo}HV� GH� GHSRVLomR� GRVSROLHOHWUyOLWRV�� FKHJRX� D�PRQWDU� ILOPHV� HVWiYHLV� XWLOL]DQGR� VROXo}HV� FRP� S+� �� �� WDQWRSDUD�R�SROLFiWLRQ��3$+��TXDQWR�SDUD�R�SROLkQLRQ��3$$��(P� UHODomR� DR�3$$��HVWXGRV� UHYHODP�TXH� HP�S+����� R� JUDX� GH� LRQL]DomR� GRVJUXSRV�IXQFLRQDLV�SUHVHQWHV�HP�VXD�HVWUXWXUD�RVFLODP�HQWUH����±������DXPHQWDQGR�SDUDXP� HVWDGR� ����� LRQL]DGR�� RX� VHMD� � WRWDOPHQWH� FDUUHJDGR�� HP� S+¶V� DFLPD� GH� ���>����������@��R�TXH�QmR�SDUHFH�FRQVWLWXLU�XP�SUREOHPD�SDUD�D�HVWDELOLGDGH�GRV�ILOPHV�HPS+¶V�EiVLFRV�-i� QR� FDVR� GR� 3$+�� XPD� VpULH� GH� HVWXGRV� YHP� UHYHODQGR� TXH� VHXV� JUXSRVIXQFLRQDLV� DSUHVHQWDP�VH� QXP� HVWDGR� WRWDOPHQWH� FDUUHJDGR� QXPD� DPSOD� IDL[D� GHXWLOL]DomR�� SDUWLQGR�VH� GH� S+¶V� EDVWDQWH� iFLGRV�� SUy[LPRV� GH� ����� (QWUHWDQWR�� Mi� VHREVHUYRX�TXH�SDUD�S+¶V�PDLV�HOHYDGRV��Ki�XPD�WHQGrQFLD�GRV�JUXSRV�IXQFLRQDLV�DPLQD�1+���� VRIUHUHP� XPD� GHVSURWRQDomR�� RX� VHMD�� � SHUGHUHP� SUyWRQV� �+���� WRUQDQGR�VHQHXWURV�QR�TXH�GL]�UHVSHLWR�D�VXDV�FDUJDV�HOpWULFDV��7DO�IHQ{PHQR�FRVWXPD�VHU�GHVFULWRFRPR� DFRQWHFHQGR� D� SDUWLU� GR� S+� �� >�������������������@�� $t� SRGH� HVWDU�� DR� PHQRV�SDUWH� GD� H[SOLFDomR� GR� TXH� DFRQWHFH� FRP� RV� ILOPHV� GH� 3$+�3$$�TXDQGR� H[SRVWRV� DVROXo}HV�GH�1D2+�$LQGD� TXH� D� SHUGD� GH� SUyWRQV� GR� JUXSR� IXQFLRQDO� DPLQD� GR� 3$+� SDUHoDDPSODPHQWH�FRQKHFLGD�SRU�PHLR�GD�OLWHUDWXUD�FLHQWtILFD��QmR�VH�HQFRQWUD��FRP�IDFLOLGDGH�WUDEDOKRV�UHODFLRQDQGR�WDO�IDWR�D�HYHQWXDLV�LQVWDELOLGDGHV�GH�ILOPHV�DXWRPRQWDGRV�RQGH�RSROLFiWLRQ�XWLOL]DGR�p�R�3$+��0DLV�GR�TXH�LVVR��p�PXLWR�GLItFLO�HQFRQWUDU�WUDEDOKRV�TXHGHVFUHYDP�LQVWDELOLGDGHV�RX�GHVVRUo}HV�GHVVH�WLSR�QRV�GLYHUVRV�HVWXGRV�GH�PHFDQLVPRVGH� IRUPDomR� RX� DSOLFDo}HV� GRV� ILOPHV� /%/�� 7UDEDOKRV� SUHOLPLQDUHV� GR� JUXSR� GRSURIHVVRU�6WURHYH� >���@��YHULILFDUDP�TXH�D�H[SRVLomR�GHVVH� WLSR�GH�PDWUL]�SROLPpULFD�DXP�PHLR�DOFDOLQR�SRGHULD�FDXVDU�LQVWDELOLGDGHV�DR�ILOPH��7HQWDQGR�XWLOL]DU�XP�ILOPH�GH3ROL� �&ORUHWR� GH� $OLODPLQD�� �3$+�� H� 3ROL� �(VWLUHQR� 6XOIRQDGR�� �366�� FRPR� PDWUL]�QDQRUHDWRUHV�� SDUD� D� LQFRUSRUDomR� GH� SDUWtFXODV� GH� R[L�KLGUy[LGR� GH� IHUUR�� SRUPHWRGRORJLD� VHPHOKDQWH� D� DSOLFDGD� QHVVH� WUDEDOKR�� IRL� REVHUYDGR�� DWUDYpV� GH(VSHFWURPHWULD�89��XPD�SHUGD�GH�LQWHJULGDGH�GH�WDLV�ILOPHV��DSyV�D�H[SRVLomR�GR�ILOPHD� XPD� VROXomR� DOFDOLQD� GH� KLGUy[LGR� GH� DP{QLD� �1+�2+��� (QWUHWDQWR�� RV� DXWRUHV� GRVWUDEDOKRV��VLPSOHVPHQWH�WURFDUDP�D�PDWUL]�SROLPpULFD�D�VHU�XWLOL]DGD��VHP�TXH�QHQKXPWLSR�GH�H[SOLFDomR�IRVVH�GDGR�SDUD�D�GHVWUXLomR�RX�LQVWDELOLGDGH�GR�ILOPH�GH�3$+�366��RTXH���DSDUHQWHPHQWH��FRQWLQXD�QmR�VHQGR�PXLWR�DERUGDGR�QD�OLWHUDWXUD�FLHQWtILFD�
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+DUULV� H� FRODERUDGRUHV� >��@�� REMHWLYDQGR� HVWXGDU� D� SHUPHDELOLGDGH� H� DHVWDELOLGDGH�GH�ILOPHV�GH�3$+�366�DXWRPRQWDGRV��SRU�PHLR�GH�WpFQLFDV�HOHWURTXtPLFDVH� (OLSVRPHWULD� ³,Q� 6LWX´�� REVHUYDUDP� XP� HIHLWR� GH� LQFKDoR� HP� WDLV� ILOPHV� TXDQGRH[SRVWRV�D�XPD�VROXomR�GH�S+�����FDXVDGD��VHJXQGR�HOHV��SHOD�GHVSURWRQDomR�GR�JUXSRIXQFLRQDO� DPLQD� �1+���� GR� 3$+�� 2V� DXWRUHV� FRQVLGHUDP�� TXH� QHVVH� S+�� D� SHUGD� GHSUyWRQV�OHYD�D�XP�GHVHTXLOtEULR�GH�FDUJDV�QD�HVWUXWXUD�GR�ILOPH�H�TXH��SDUD�FRPSHQVDU�RH[FHVVR�GH�FDUJDV�QHJDWLYDV�R�ILOPH�SUHFLVD�DEVRUYHU�tRQV�SRVLWLYRV��QR�FDVR�GR�UHIHULGRWUDEDOKR�1D���H�SURYDYHOPHQWH�DOJXPD�iJXD��R�TXH�MXVWLILFDULD�R�LQFKDoR�GR�ILOPH��0DLVGR�TXH�LVVR��RV�DXWRUHV�REVHUYDUDP�XPD�UHGXomR�QD�HVSHVVXUD�GR�ILOPH�TXDQGR�H[SRVWRVD�VROXo}HV�FRP�S+¶V�HOHYDGRV��1R�FDVR�GH�S+�����IRL�REVHUYDGD�XPD�SHUGD�GH�����GRILOPH� DSyV� D� LPHUVmR� HP� VROXomR� FRP� WDO� S+�� VHJXLGD� GH� SURFHVVRV� GH� ODYDJHP� FRPiJXD� 8P� WHPD� TXH� YHP� JDQKDQGR� IRUoD� DWXDOPHQWH� QD� OLWHUDWXUD� FLHQWtILFD� p� D� GDLQIOXrQFLD�GD�GHQVLGDGH�GH�FDUJDV�QR�SURFHVVR�GH�GHSRVLomR�GRV�ILOPHV�H�VH�KDYHULD�RXQmR� XPD� GHQVLGDGH� OLPLWH� SDUD� TXH� SRVVD� RFRUUHU� R� SURFHVVR� GH� DXWRPRQWDJHP>�����������@�� 7DO� GLVFXVVmR� WHP� VH� DSUHVHQWDGR� DFRPSDQKDGD� GH� PXLWD� FRQWUDGLomR�H[LVWLQGR� XPD� VpULH� GH� HVWXGRV� DLQGD� FRQIOLWDQWHV� D� HVVH� UHVSHLWR�� (QWUHWDQWR�� PDLVUHFHQWHPHQWH�� 6FKRHOHU� H� FRODERUDGRUHV� >��@�� HVWXGDUDP� D� LQIOXrQFLD� GD� GHQVLGDGH� GHFDUJDV� GRV� SROLHOHWUyOLWRV� QR� FUHVFLPHQWR� GH� ILOPHV� SUHSDUDGRV� SHOD� WpFQLFD� /%/� HYHULILFDUDP�D� H[LVWrQFLD� GH� XPD� GHQVLGDGH� GH� FDUJDV� OLPLWH�� DEDL[R� GD� TXDO� SRXFD� RXQHQKXPD�GHSRVLomR�HUD�REVHUYDGD��7DO�IDWR�SRGH��WDPEpP��H[HUFHU�DOJXPD�LQIOXrQFLD�QDHVWDELOLGDGH� GRV� ILOPHV� GH� 3$+�3$$�� FXMR� SROLFiWLRQ� �3$+�� DSUHVHQWD� XPD� SHUGD� GHFDUJDV�HP�VXD�HVWUXWXUD�HP�S+¶V�HOHYDGR�)LQDOPHQWH�� RXWUD� TXHVWmR� EDVWDQWH� SROrPLFD�� TXH� SRGH� VHU� LPSRUWDQWH� QRSURFHVVR�GH�GHVWUXLomR�RX�GHVVRUomR�GRV�ILOPHV�GH�3$+�3$$�HP�S+¶V�HOHYDGRV��p�D�GRHTXLOtEULR�GH�FDUJDV�QD�HVWUXWXUD�GR�ILOPH��RX�VHMD��VH�D�PHVPD�VH�Gi�GH�IRUPD�LQWUtQVHFD�RQGH� R� HTXLOtEULR� VH� Gi� DSHQDV� DWUDYpV� GDV� FDUJDV� SRVLWLYDV� H� QHJDWLYDV� GRVSROLHOHWUyOLWRV�SUHVHQWHV�RX�VH�D�PHVPD�VH�Gi�GH�IRUPD�H[WUtQVHFD��RQGH�SDUWH�GDV�FDUJDVGR� SROtPHUR� VmR� HTXLOLEUDGDV� SHOD� SUHVHQoD� GH� tRQV� RULJLQDGRV� QDV� VROXo}HV� GHSUHSDUDomR� GRV� ILOPHV� >�����@�� 6HJXQGR� 5LHJOHU� H� FRODERUDGRUHV� >��@�� H[LVWH� QDOLWHUDWXUD�XPD�VpULH�GH�WUDEDOKRV�DSDUHQWHPHQWH�FRQIOLWDQWHV�TXDQWR�D�HVVH�WHPD��3RUpP�VHJXQGR�RV�DXWRUHV��XPD�DQiOLVH�FXLGDGRVD�GD�OLWHUDWXUD�OHYDUi�D�REVHUYDomR�GH�TXH�RVWUDEDOKRV��RQGH�R�HTXLOtEULR�GH�FDUJDV�VH�DSUHVHQWD�FRPR�H[WUtQVHFR��VmR�DTXHOHV�RQGH�RSROLFiWLRQ� XWLOL]DGR� p� R�3$+�H� TXH� DTXHOHV� RQGH� VH� DSUHVHQWD� FRPR� FRQFOXVmR� TXH� R
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HTXLOtEULR�GH�FDUJDV�GRV�ILOPHV�p�LQWUtQVHFR��VHPSUH�ID]HP�XVR�GH�RXWURV�SROLFiWLRQV��TXHQmR�R�3$+��&RP�LVVR�� WHP�VH�XPD�JUDQGH�HYLGrQFLD�GH�TXH�R� HTXLOtEULR�GH�FDUJDV�GR3$+�VH�Gi�GH�IRUPD�H[WUtQVHFD��RX�VHMD��R�HTXLOtEULR�GH�FDUJDV�QmR�VH�Gi�DSHQDV�SHODVFDUJDV�GRV�SROLHOHWUyOLWRV��PDV�VLP�FRP�D�SDUWLFLSDomR�GH�tRQV�SUHVHQWHV�QDV�VROXo}HV�GHSUHSDUDomR�GRV�ILOPHV�DXWRPRQWDGRV�'HVWH� PRGR�� p� SRVVtYHO� HODERUDU�VH� XP� PRGHOR� TXH� H[SOLTXH� D� GHVWUXLomR� RXGHVVRUomR� REVHUYDGD� QRV� ILOPHV� GH� 3$+�3$$� TXDQGR� H[SRVWRV� D� VROXo}HV� GH� 1D2+FRP�FRQFHQWUDo}HV�GH��0��6H�R�HTXLOtEULR�GH�FDUJDV�HP�ILOPHV�FRQWHQGR�3$+�HP�VXDHVWUXWXUD� VH� Gi� GH� IRUPD� H[WUtQVHFD�� SRGH�VH� DILUPDU� TXH�� QXP� ILOPH� 3$+�3$$�� QHPWRGRV�RV�JUXSRV�IXQFLRQDLV�DPLQD��1+����GR�3$+�HVWmR�OLJDGRV�DRV�JUXSRV�IXQFLRQDLViFLGR� FDUER[tOLFR� �&22+�&22��� GR� 3$$�� IRUPDQGR� FRPSOH[RV� UHVSRQViYHLV� SHODHVWDELOLGDGH� GR� ILOPH�� 4XDQGR� H[SRPRV� R� ILOPH� D� XPD� VROXomR� GH� 1D2+� FRPFRQFHQWUDomR�GH��0��FXMR�S+�HVWi�QD�IDL[D�GH��������SURYDYHOPHQWH��RFRUUH�XPD�JUDQGHSHUGD� GH� SUyWRQV� GR� JUXSR� IXQFLRQDO� DPLQD�� TXH� WHQGH� D� VH� GHVFDUUHJDU�� (VVDGHVSURWRQDomR�GHYH�VHU�EDVWDQWH�IRUWH��VH�FRQVLGHUDUPRV�TXH�HOD�DFRQWHFH�D�SDUWLU�GR�S+��H�TXH�Mi�IRL��DQWHULRUPHQWH��REVHUYDGR�XPD�SHUGD�GH�����GHVWH�WLSR�GH�ILOPH��TXDQGRH[SRVWR� D� VROXo}HV� FRP� S+� ���� $VVLP�� D� H[SRVLomR� GR� ILOPH� FRQWHQGR� 3$+� D� HVVDVROXomR� GH� S+� ������� GHYH� FDXVDU� XP� JUDQGH� GHVHTXLOtEULR� GH� FDUJDV� QR� ILOPH�� HPIXQomR� GD� GHVSURWRQDomR� GR� JUXSR� DPLQD� GR� 3$+�� LQFOXVLYH� OHYDQGR� D� XPD� UHGXomRLPSRUWDQWH� QD� GHQVLGDGH� GH� FDUJDV� GDV� FDPDGDV� SRVLWLYDV�� DEDL[R� GR� TXH� VHULDQHFHVViULR�SDUD�PDQWHU�D�HVWDELOLGDGH�GR�ILOPH��'HVGH�PRGR��QmR�VHULD�SRVVtYHO�PDQWHU�VH� D� HVWUXWXUD� GR� ILOPH� DWUDYpV� GD� DWUDomR� HOHWURVWiWLFD�� RFRUUHQGR�� HQWmR�� XPD� IRUWHGHVVRUomR�FRP�D�GHVWUXLomR�GD� HVWUXWXUD�GR� ILOPH��7DO�GHVVRUomR� VHULD� DLQGD� IDFLOLWDGDSHOR�IDWR�GH�QHP�WRGRV�RV�JUXSRV�IXQFLRQDLV�GR�SROLFiWLRQ�HVWDUHP�OLJDGRV�j�HVWUXWXUD�GRSROLkQLRQ��HP�YLUWXGH�GR�WLSR�GH�HTXLOtEULR�GH�FDUJDV�REVHUYDGR�QHVVH�ILOPH�VHU�GR�WLSRH[WUtQVHFR�(VVD�LQVWDELOLGDGH�GR�ILOPH�GH�3$+�3$$��TXDQGR�H[SRVWR�D�VROXo}HV�GH�1D2+GH� S+� ������� VH� PRVWURX� XP� JUDQGH� HPSHFLOKR� SDUD� D� HODERUDomR� GRV� PLFUR� H�RXQDQRFRPSyVLWRV� GH� 1L�� GHYLGR� DR� SURFHVVR� GH� HVWDELOL]DomR� HPSUHJDGR� SDUD� WDO� ILP�(QWUHWDQWR��ID]�VH�QHFHVViULR�EXVFDU�RXWUD�IRUPD�GH�LQFRUSRUDomR�GH�SDUWtFXODV�GH�QtTXHOQD� HVWUXWXUD� GRV� ILOPHV� RX� HQFRQWUDU� RXWUD� PDWUL]� PDLV� DGHTXDGD� DR� SURFHGLPHQWRXWLOL]DGR�QHVVH�WUDEDOKR��2SWRX�VH�SRU�EXVFDU�XPD�PDWUL]�FDSD]�GH�UHVLVWLU�DRV�SURFHVVRVGH� DEVRUomR�HVWDELOL]DomR� DTXL� HPSUHJDGRV� H� IRL� FRP� HVVD� ILQDOLGDGH� TXH� VH� HVWXGRX�
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WDPEpP�� XPD�RXWUD� FRPELQDomR�GH�SROLHOHWUyOLWRV�� QR� FDVR�SROLHOHWUyOLWRV� IRUWHV�� FXMDVFDUJDV�GH�VHXV�JUXSRV�IXQFLRQDLV��QmR�VH�DSUHVHQWDP�GHSHQGHQWHV�GR�S+�
,9���±�0RQWDJHP�H�&DUDFWHUL]DomR�GRV�)LOPHV�/%/�GH�3'$&�366�
'HYLGR�DRV�SUREOHPDV�GH�LQVWDELOLGDGH�H�SHUGD�GH�LQWHJULGDGH�DSUHVHQWDGRV�SHORVILOPHV� GH� 3$+�3$$�� XPD� QRYD� PDWUL]� SUHFLVRX� VHU� HVFROKLGD� SDUD� GDU� VHT�rQFLD� DRWUDEDOKR�GH�HVWXGR�GD�XWLOL]DomR�GH�ILOPHV�/%/�FRPR�QDQRUHDWRUHV�SDUD�D�LQFRUSRUDomRGH� SDUWtFXODV� GH� 1L�� $� FRPELQDomR� DJRUD� XWLOL]DGD� VHUi� D� GH� 3ROL� �&ORUHWR� GH'LDOLOGLPHWLODP{QLD�� �3'$&�� H� 3ROL� �(VWLUHQR� 6XOIRQDGR�� �366��� TXH� SRVVXHP� VXDVFDUJDV�LQGHSHQGHQWHV�GR�S+��RX�VHMD��WUDWDP�VH�GH�SROLHOHWUyOLWRV�IRUWHV�6HJXLQGR�SURFHGLPHQWR�GH�GHSRVLomR�GR�JUXSR�GR�SURIHVVRU�6WURHYH�>���������@�TXH�� XVXDOPHQWH�� WUDEDOKD� FRP� HVVH� WLSR� GH� FRPELQDomR� GH� SROLHOHWUyOLWRV�� ILOPHV� GH3'$&�366� IRUDP�� LQLFLDOPHQWH�� GHSRVLWDGRV� VREUH� OkPLQDV� SODQDV� GH� TXDUW]R� SDUD� DFDUDFWHUL]DomR� GH� VHX� FUHVFLPHQWR� SRU� PHLR� GH� (VSHFWURPHWULD� 89�� $V� VROXo}HV� GH3'$&�H�366�IRUDP�SUHSDUDGDV�FRP�FRQFHQWUDo}HV�GH���P0��VHQGR�TXH�VRPHQWH�D�GH366�WLQKD�VHX�S+�DMXVWDGR�HP������0DLRUHV�GHWDOKHV�VREUH�R�SURFHGLPHQWR�GH�GHSRVLomRGRV�ILOPHV�3'$&�366�SRGHP�VHU�HQFRQWUDGRV��QR�FDStWXOR�,,,�GHVWH�WUDEDOKR�TXH�WUDWD�GHPDWHULDLV�H�PpWRGRV�$� ILJXUD� ��� DSUHVHQWD� RV� HVSHFWURV� 89� GH� ILOPHV� 3'$&�366� FRP� GLIHUHQWHVQ~PHURV� GH� ELFDPDGDV� GHSRVLWDGDV�� RQGH� p� SRVVtYHO� REVHUYDU�VH� R� SLFR� RX� EDQGDFDUDFWHUtVWLFD� GH� DEVRUomR� GR� DQHO� DURPiWLFR� SUHVHQWH� QD� HVWUXWXUD� GR� 366� ����� QP��3RGH�VH�SHUFHEHU��DWUDYpV�GD�ILJXUD��TXH�IRL�SRVVtYHO�DWLQJLU�VH�XP�DGHTXDGR�FRQWUROH�GRSURFHVVR�GH�FUHVFLPHQWR�GHVVH�WLSR�GH�ILOPH��FRP�DOWD�UHSURGXWLELOLGDGH�GR�SURFHVVR�GHGHSRVLomR�FDPDGD�D�FDPDGD���R�TXH�ILFD�DLQGD�PDLV�HYLGHQWH�DWUDYpV�GD�ILJXUD�����TXHDSUHVHQWD�D�FXUYD�GH�FUHVFLPHQWR�GR�ILOPH��DWUDYpV�GR�DXPHQWR�GD�DEVRUEkQFLD�HP����QP�FRP�R�DXPHQWR�GR�Q~PHUR�GH�ELFDPDGDV�GHSRVLWDGDV��(VWD�ILJXUD�DSUHVHQWD�SRQWRVREVHUYDGRV�QRV�HVSHFWURV�DSUHVHQWDGRV�QD�ILJXUD����
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���� (VSHFWURV�89�GR�&UHVFLPHQWR�GRV�)LOPHV�3'$&�366
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EkQFL
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&RPSULPHQWR�GH�2QGD��QP�

��%LFDPDGD��%LFDPDGDV��%LFDPDGDV��%LFDPDGDV��%LFDPDGDV��%LFDPDGDV��%LFDPDGDV

)LJXUD����±�(VSHFWURV�89�GH�ILOPHV�3'$&�366�GHSRVLWDGRV�VREUH�VXEVWUDWR�SODQR�GH�TXDUW]R�
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1~PHUR�GH�%LFDPDGDV
)LJXUD����±�&XUYD�GH�FUHVFLPHQWR�GRV�ILOPHV�GH�3'$&�366�GHSRVLWDGRV�VREUH�VXEVWUDWR�SODQR�GHTXDUW]R�
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$� GHSRVLomR� GR� ILOPH� GH� 3'$&�366� IRL� DLQGD� FRQILUPDGD� DWUDYpV GH(VSHFWURPHWULD�)7,5��FRQIRUPH�RV�HVSHFWURV� DSUHVHQWDGRV�QD� ILJXUD�����SDUD�D� OkPLQDSXUD�GH�YLGUR�UHFREHUWD�FRP�RXUR�H�SDUD�R�ILOPH�GHSRVLWDGR�FRP���ELFDPDGDV�
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(VSHFWUR�)7,5�GR�)LOPH�3'$&�366

/kPLQD�3XUD)LOPH�3'$&�366

���������������� ����
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1~PHUR�GH�2QGD��FP ���
)LJXUD����±�(VSHFWUR�)7,5�GH�XP�ILOPH�3'$&�366�GHSRVLWDGR�VREUH�OkPLQDV�GH�YLGUR�UHFREHUWDVFRP�$X����ELFDPDGDV��

1HVVH� HVSHFWUR� p� SRVVtYHO� REVHUYDU�VH� YLEUDo}HV� RX� EDQGDV� FDUDFWHUtVWLFDV� GHHVWLUDPHQWR�GDV�OLJDo}HV�&� �&�GH�DQpLV�DURPiWLFRV��PDLV�SUHFLVDPHQWH�HP������H�����FP���� EHP�FRPR�YLEUDo}HV� GH� HVWLUDPHQWR� DVVLPpWULFR� H� VLPpWULFR� GR� JUXSR� IXQFLRQDOVXOIRQD��62����HP������H������FP����UHVSHFWLYDPHQWH��DPERV�SUHVHQWHV�QD�HVWUXWXUD�GR366��3RGH�VH�� DLQGD�� YHULILFDU� D� SUHVHQoD� GH� EDQGDV� FDUDFWHUtVWLFDV� GR� GREUDPHQWR� RXDOWHUDomR� GH� kQJXOR� GD� OLJDomR� &� ±� +� GRV� JUXSRV� PHWLO� �&+���� HP� ����� FP�� H� GHHVWLUDPHQWRV�FRPXQV�j�OLJDomR�1�±�&��HP������FP����SUHVHQWHV�QD�HVWUXWXUD�GR�3'$&�'HYH�VH� UHVVDOWDU�TXH� DV�RVFLODo}HV�REVHUYDGDV�QD� UHJLmR������±������ FP�� GHYH�VH� DSUHVHQoD�GH�&2��8PD� YH]� DWLQJLGR� R� FRQWUROH� GR� SURFHVVR� GH� HODERUDomR� GRV� ILOPHV� TXHIXQFLRQDULDP� FRPR� PDWUL]� SDUD� D� LQFRUSRUDomR� GDV� SDUWtFXODV� GH� 1L�� IRL� SRVVtYHOVXEPHWHU�RV�PHVPRV�DRV�SURFHVVRV�GH�DEVRUomR�HVWDELOL]DomR�SURSRVWRV�QHVVH�WUDEDOKR�
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,9���±�5HDo}HV�GH�$EVRUomR�(VWDELOL]DomR�GH�ËRQV�0HWiOLFRV�HP�)LOPHV�3'$&�366�
'DQGR�VHT�rQFLD�DR� WUDEDOKR�GH� HVWXGR�GD� IRUPDomR�GH�QDQRFRPSyVLWRV�GH�1LHP�PDWUL]HV�SROLPpULFDV�REWLGDV�SHOD�WpFQLFD�/%/��RV�ILOPHV�GH�3'$&�366�HODERUDGRVIRUDP� VXEPHWLGRV� DRV� FLFORV� GH� DEVRUomR�HVWDELOL]DomR� SURSRVWRV� �YLGH� &DS�� ,,,� ±0DWHULDLV�H�0pWRGRV��H�FDUDFWHUL]DGRV�SRU�(VSHFWURPHWULD�89�$�ILJXUD�����DSUHVHQWD�RV�HVSHFWURV�89�GH�ILOPHV�3'$&�366�FRP���ELFDPDGDV�GHSRVLWDGRV� VREUH� VXEVWUDWRV� SODQRV� GH� TXDUW]R� H� VXEPHWLGRV� DRV� FLFORV� GHDEVRUomR�LQFRUSRUDomR�
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���� (VSHFWURV�89�GH�)LOPHV�3'$&�366�6XEPHWLGRV�D�&LFORV�GH�$ERUomR�(VWDELOL]DomR�

$EVR
UEkQF

LD��X�
D��

&RPSULPHQWR�GH�2QGD��QP�

��&LFOR��&LFOR��&LFORV��&LFORV���&LFORV

)LJXUD����±�(VSHFWURV�89�GH�ILOPHV�3'$&�366�GHSRVLWDGRV�VREUH�VXEVWUDWR�SODQR�GH�TXDUW]R�FRP��ELFDPDGDV�H�VXEPHWLGRV�DRV�FLFORV�GH�DEVRUomR�HVWDELOL]DomR�
,QLFLDOPHQWH�� SRGH�VH� REVHUYDU�� DWUDYpV� GHVVD� DQiOLVH�� TXH� RV� ILOPHV� GH3'$&�366� XWLOL]DGRV� FRPR�PDWUL]� UHVLVWLUDP� DR� SURFHVVRV� GH� DEVRUomR�HVWDELOL]DomR�PHVPR�GHSRLV�GH�VXEPHWLGRV�D�FRQGLo}HV�GH�HOHYDGR�S+��$V�FXUYDV�DSUHVHQWDGDV�SDUDGLIHUHQWHV�Q~PHURV�GH�FLFORV�SUDWLFDPHQWH�VH�VREUHS}HP��WRUQDQGR�PXLWR�GLItFLO�DOJXPDFRQFOXVmR�D�UHVSHLWR�GR�VXFHVVR�RX�LQVXFHVVR�GD�LQFRUSRUDomR�GH�SDUWtFXODV��$�ILJXUD���DSUHVHQWD� XPD� UHODomR� HQWUH� D� DEVRUEkQFLD� HP� ���QP� H� R� Q~PHUR� GH� FLFORV� GHDEVRUomR�HVWDELOL]DomR�DRV�TXDLV�IRUDP�VXEPHWLGRV�ILOPHV�GH�3'$&�366�
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5HDo}HV�GH�$EVRUomR�(VWDELOL]DomRHP�)LOPHV�3'$&�366�HP����QP
$EVRU
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1~PHUR�GH�&LFORV�GH�$EVRUomR�(VWDELOL]DomR
)LJXUD����±�5HODomR�HQWUH�D�DEVRUEkQFLD�HP����QP�H�R�Q~PHUR�GH�FLFORV�DEVRUomR�HVWDELOL]DomRUHDOL]DGRV�HP�ILOPHV�3'$&�366�FRP���ELFDPDGDV�GHSRVLWDGRV�VREUH�VXEVWUDWRV�SODQRV�GH�TXDUW]R�

3HUFHEH�VH�TXH�RFRUUH�XP�SHTXHQR�DXPHQWR�GH� DEVRUomR�DSyV�RV� ILOPHV� VHUHPVXEPHWLGRV� DRV� FLFORV� GH� DEVRUomR�HVWDELOL]DomR� H� TXH� H[LVWH�� LQFOXVLYH�� XPD�PRGHVWDWHQGrQFLD� GH� FUHVFLPHQWR�GHVWD� FRP�R� DXPHQWR�GR�Q~PHUR�GH� FLFORV��(QWUHWDQWR�� HVVDHYLGrQFLD�QmR�p�VXILFLHQWH�SDUD�VH�ID]HU�DOJXPD�DILUPDomR�VREUH�R�VXFHVVR�RX�LQVXFHVVRGD�LQFRUSRUDomR�GH�SDUWtFXODV�SURSRVWD�QHVVH�WUDEDOKR��)D]�VH�LPSRUWDQWH�GHVWDFDU�TXH�RVYDORUHV�QHJDWLYRV�GH�DEVRUomR�DTXL�REVHUYDGRV�HVWmR�UHODFLRQDGRV�FRP�RV�PXLWR�EDL[RVYDORUHV�GH�DEVRUEkQFLD�QD�UHJLmR�GH�����QP�H�FRP�D�VHQVLELOLGDGH�GR�DSDUHOKR��XPD�YH]TXH� R� HVSHFWUR� GD� UHIHUrQFLD�� RX� VHMD�� GD� OkPLQD� GH� TXDUW]R� SXUD� H� WUDQVSDUHQWH� jUDGLDomR� 89�� WDPEpP� DSUHVHQWDYD� YDORUHV� TXH� RVFLODYDP� HP� WRUQR� GR� ]HUR�DSUHVHQWDQGR�YDORUHV�SRVLWLYRV�H�QHJDWLYRV�9LVDQGR� REWHU�VH� PDLV� LQIRUPDo}HV� D� UHVSHLWR� GH� HYHQWXDLV� DOWHUDo}HV� QDHVWUXWXUD� GRV� ILOPHV� 3'$&�366�� DSyV� VHUHP� VXEPHWLGRV� DRV� SURFHVVRV� GHDEVRUomR�HVWDELOL]DomR�� IRUDP� UHDOL]DGDV� DQiOLVHV� SRU� (VSHFWURPHWULD� )7,5�� )RLUHDOL]DGD� WDPEpP�D�DQiOLVH�GH�XPD�DPRVWUD�GHVVH�ILOPH��DSyV�H[SRVLomR�SRU���KRUDV�D
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XPD�VROXomR�GH�1D2+��FRP�FRQFHQWUDomR�GH��0��$� ILJXUD����� D� VHJXLU��DSUHVHQWD� RVHVSHFWURV� )7,5�GH� ILOPHV�3'$&�366�� DQWHV� H�GHSRLV�GH� VXEPHWLGRV� DRV� SURFHVVRV� GHDEVRUomR�HVWDELOL]DomR��EHP�FRPR�DSyV�D�VXD�H[SRVLomR�j�VROXomR�GH�1D2+�
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)7,5�GH�)LOPHV�3'$&�366

1~PHUR�GH�RQGD��FP ���

)LOPH�3'$&�366)LOPH�FRP���FLFORV�GH�DEVRUomR�HVWDELOL]DomR) LOPH�H[ SRVWR�SRU���KRUDV�D �1D2+��0

)LJXUD����±�(VSHFWURV�)7,5�GH�ILOPHV�3'$&�366�FRP���ELFDPDGDV�GHSRVLWDGRV�VREUH�OkPLQDV�GHYLGUR�UHFREHUWDV�FRP�$X���D��)LOPH�3'$&�366�QmR�VXEPHWLGR�D�FLFORV�GH�DEVRUomR�HVWDELOL]DomR���E�)LOPHV�3'$&�366�VXEPHWLGRV�D���FLFORV�GH�DEVRUomR�HVWDELOL]DomR��F��)LOPH�3'$&�366�H[SRVWR�SRU��KRUDV�D�XPD�VROXomR�GH�1D2+�FRP�FRQFHQWUDomR�GH��0�
(VVHV�HVSHFWURV�UHYHODP��XPD�YH]�PDLV��TXH�RV�ILOPHV�3'$&�366�UHVLVWHP�EHPDRV� SURFHVVRV� GH� DEVRUomR�HVWDELOL]DomR�� HQYROYHQGR� H[SRVLomR� D� VROXo}HV� GH� 1D2+FRP�FRQFHQWUDomR�GH��0��XPD�YH]�TXH�PDQWpP��GH�PDQHLUD�FODUD��RV�SLFRV�RX�EDQGDV�GHDEVRUomR�FDUDFWHUtVWLFDV�GRV�DQpLV� DURPiWLFRV�H�GRV�JUXSRV� VXOIRQD��SUHVHQWHV�QR�366�EHP�FRPR�DTXHOHV�FDUDFWHUtVWLFRV�GRV�JUXSRV�PHWLO�H�GDV�OLJDo}HV�1�±�&��SUHVHQWHV�QDHVWUXWXUD� GR�3'$&�� FRQIRUPH� GLVFXWLGR� DQWHULRUPHQWH� TXDQGR� DSUHVHQWDGR� R� HVSHFWUR)7,5�GR�ILOPH�GH�3'$&�366��QD�ILJXUD����
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(P� HVSHFWURV� )7,5� SXEOLFDGRV� QD� OLWHUDWXUD� �QmR� DSUHVHQWDGR�� >�����@�� RKLGUy[LGR�GH�QtTXHO��E �E ��1L�2+����DSDUHFH�FRPR�VHQGR�LGHQWLILFDGR�DWUDYpV�GH�SLFRVGH�DEVRUomR�FDUDFWHUtVWLFRV�QD�UHJLmR�GH������FP����GHYLGR�D�SUHVHQoD�GR�JUXSR�2+� QmROLJDGRV�D�KLGURJrQLR�H�DEVRUo}HV�HP�����H�����FP����-i�R�KLGUy[LGR�GH�QtTXHO���D �D �1L�2+���� DSUHVHQWDULD� EDQGDV� ODUJDV� HQWUH� ����� ±� ���� FP���� GHYLGR� D�2+� OLJDGRV� DKLGURJrQLR�EHP�FRPR�YLEUDo}HV�QD�UHJLmR�GH������±������FP�� H�HP�����H����FP���1DV�DQiOLVHV�UHDOL]DGDV�SRU�(VSHFWURPHWULD�)7,5�QHVVH�WUDEDOKR��QmR�VH�REVHUYDGLIHUHQoDV� LPSRUWDQWHV� HQWUH� RV� �� HVSHFWURV� DSUHVHQWDGRV� QD� ILJXUD� ���� 1D� UHJLmR� GH����� FP�� SDUHFH� KDYHU� XPD�PDLRU� RVFLODomR� QRV� HVSHFWURV� REWLGRV� DSyV� RV� FLFORV� GHDEVRUomR�HVWDELOL]DomR� H� H[SRVLomR� j� VROXomR� GH� 1D2+�� HQWUHWDQWR� QmR� VH� FRQVHJXHID]HU� XPD� GLIHUHQFLDomR� HQWUH� HVVHV� GRLV� HVSHFWURV�� R� TXH� ILFD� PDLV� FODUR� DWUDYpV� GDILJXUD����TXH�DSUHVHQWD�RV�PHVPRV�HVSHFWURV�)7,5�GD�ILJXUD�����SRUpP�HVSHFLILFDPHQWHSDUD�D�UHJLmR������±������FP���
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)7,5�GH�)LOPHV�3'$&�366

1~PHUR�GH�RQGD��FP ���

)LOPH�3'$&�366)LOPH�FRP���FLFORV�GH�DEVRUomR�HVWDELOL]DomR) LOP H�H[ SRVWR�SRU���KRUDV�D �1D2+��0

)LJXUD����±�(VSHFWURV�)7,5��QD�UHJLmR�GH������± �����FP����GH�ILOPHV�3'$&�366�FRP���ELFDPDGDVGHSRVLWDGRV�VREUH�OkPLQDV�GH�YLGUR�UHFREHUWDV�FRP�$X���D��)LOPH�3'$&�366�QmR�VXEPHWLGR�D�FLFORVGH�DEVRUomR�HVWDELOL]DomR���E��)LOPHV�3'$&�366�VXEPHWLGRV�D���FLFORV�GH�DEVRUomR�HVWDELOL]DomR��F�)LOPH�3'$&�366�H[SRVWR�SRU���KRUDV�D�XPD�VROXomR�GH�1D2+�FRP�FRQFHQWUDomR�GH��0�
1D�UHJLmR�GH������±������FP����QmR�SDUHFH�KDYHU�JUDQGHV�YDULDo}HV�HQWUH�RV�WUrVHVSHFWURV��R�TXH�ILFD�HYLGHQWH�SHOD�ILJXUD�����TXH�DSUHVHQWD�RV�HVSHFWURV�)7,5�GH�ILOPHV
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3'$&�366�DQWHV�H�DSyV�VHUHP�VXEPHWLGRV�DRV�FLFORV�GH�DEVRUomR�HVWDELOL]DomR�H�VHUHPH[SRVWRV�D���KRUDV�HP�VROXomR�GH�1D2+�FRP�FRQFHQWUDomR�GH��0��QD�UHJLmR�GH������D�����FP���
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)7,5�GH�)LOPHV�3'$&�366

1~PHUR�GH�RQGD��FP ���

)LOPH�3'$&�366)LOPH�FRP���FLFORV�GH�DEVRUomR�HVWDELOL]DomR) LOP H�H[ SRVWR� SRU���KRUDV�D �1D2+��0
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)7,5�GH�)LOPHV�3'$&�366

1~PHUR�GH�RQGD��FP ���

)LOPH�3'$&�366)LOPH�FRP���FLFORV�GH�DEVRUomR�HVWDELOL]DomR) LOP H�H[ SRVWR�SRU���KRUDV�D �1D2+��0

)LJXUD����±�(VSHFWURV�)7,5��QD�UHJLmR�GH������± �����FP����GH�ILOPHV�3'$&�366�FRP���ELFDPDGDVGHSRVLWDGRV�VREUH�OkPLQDV�GH�YLGUR�UHFREHUWDV�FRP�$X���D��)LOPH�3'$&�366�QmR�VXEPHWLGR�D�FLFORVGH�DEVRUomR�HVWDELOL]DomR���E��)LOPHV�3'$&�366�VXEPHWLGRV�D���FLFORV�GH�DEVRUomR�HVWDELOL]DomRF��)LOPH�3'$&�366�H[SRVWR�SRU���KRUDV�D�XPD�VROXomR�GH�1D2+�FRP�FRQFHQWUDomR�GH��0�
-i� QD� UHJLmR� GH� ����� ± ����� FP�� SHUFHEH�VH�� QRYDPHQWH�� GLIHUHQoDV� HQWUH� RHVSHWURV� GRV� ILOPHV� DQWHV� H� GHSRLV� GH� VHUHP� VXEPHWLGRV� DRV� FLFORV� GHDEVRUomR�HVWDELOL]DomR�RX�j�H[SRVLomR�j�VROXomR�GH�1D2+��SDUWLFXODUPHQWH�QD�UHJLmR�GH����� ±� ����� FP���� FRPR�SRGH� VHU� REVHUYDGR� QD� ILJXUD� ��� TXH� DSUHVHQWD� RV� HVSHFWURVFRUUHVSRQGHQWHV� D� WDLV� FRQGLo}HV� QD� UHJLmR� HP� TXHVWmR�� (QWUHWDQWR�� QmR� VH� REVHUYDGLIHUHQoDV� HQWUH� RV� HVSHFWURV� FRUUHVSRQGHQWHV� DR� ILOPH� VXEPHWLGR� DRV� FLFORV� GHDEVRUomR�HVWDELOL]DomR�H�DTXHOH�GR�ILOPH�H[SRVWR�j�VROXomR�GH�1D2+�FRP�FRQFHQWUDomRGH� �0�� R� TXH� QmR� SHUPLWH� TXH� VH� SRVVD� DILUPDU� TXH� DV� GLIHUHQoDV� REVHUYDGDV� QRVHVSHFWURV� DSyV� VXEPHWLGRV� DRV� FLFORV� GH� DEVRUomR�HVWDELOL]DomR� VHMDP� GHYLGDV� DRVXFHVVR�GD�LQFRUSRUDomR�GDV�SDUWtFXODV�GH�QtTXHO�QD�HVWUXWXUD�GRV�ILOPHV�
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)7,5�GH�)LOPHV�3'$&�366

1~PHUR�GH�RQGD��FP ���

)LOPH�3'$&�366)LOPH�FRP���FLFORV�GH�DEVRUomR�HVWDELOL]DomR) LOP H�H[ SRVW R�SRU���KRUDV�D �1D2+��0
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)7,5�GH�)LOPHV�3'$&�366

1~PHUR�GH�RQGD��FP ���

)LOPH�3'$&�366)LOPH�FRP���FLFORV�GH�DEVRUomR�HVWDELOL]DomR) LOPH�H[ SRVWR�SRU���KRUDV�D�1D2+��0

)LJXUD����±�(VSHFWURV�)7,5��QD�UHJLmR�GH������± �����FP����GH�ILOPHV�3'$&�366�FRP���ELFDPDGDVGHSRVLWDGRV�VREUH�OkPLQDV�GH�YLGUR�UHFREHUWDV�FRP�$X���D��)LOPH�3'$&�366�QmR�VXEPHWLGR�D�FLFORVGH�DEVRUomR�HVWDELOL]DomR���E��)LOPHV�3'$&�366�VXEPHWLGRV�D���FLFORV�GH�DEVRUomR�HVWDELOL]DomRF��)LOPH�3'$&�366�H[SRVWR�SRU���KRUDV�D�XPD�VROXomR�GH�1D2+�FRP�FRQFHQWUDomR�GH��0�
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2�SUHVHQWH� WUDEDOKR� VH�PRVWURX� EHP� VXFHGLGR�� SRUWDQWR�� QR� TXH� GL]� UHVSHLWR� jGHSRVLomR�GH�ILOPHV�ILQRV�DXWRPRQWDGRV�SHOD� WpFQLFD�/%/� �/D\HU�E\�/D\HU���GH� IRUPDKRPRJrQHD�� SDUD� VXD� SRVWHULRU� XWLOL]DomR� FRPR� QDQRUHDWRUHV� SDUD� D� QXFOHDomR� HFUHVFLPHQWR�GH�SDUWtFXODV�HP�VXD�HVWUXWXUD�VXSUDPROHFXODU�)RL� SRVVtYHO� REVHUYDU�VH�� HQWUHWDQWR�� TXH� RV� ILOPHV� FRQVWLWXtGRV� SHORVSROLHOHWUyOLWRV�IUDFRV�3ROL��&ORUHWR�GH�$OLODPLQD���3$+��H�3ROL��ÈFLGR�$FUtOLFR���3$$�QmR�UHVLVWLUDP�DR�SURFHVVR�GH�DEVRUomR�H�HVWDELOL]DomR�GH�SDUWtFXODV�SURSRVWR��GHYLGR�DXPD� LPSRUWDQWH� UHGXomR� GD� GHQVLGDGH� GH� FDUJDV� SRVLWLYDV� QD� HVWUXWXUD� GR� ILOPH�SURYRFDGD�SHOD�SHUGD�GH�SUyWRQV�GR�3$+�TXDQGR�VXEPHWLGR�D�HOHYDGRV�S+¶V��2�WLSR�GHHTXLOtEULR�GH�FDUJDV�SUHVHQWH�QRV�ILOPHV�FRP�3$+��HTXLOtEULR�H[WUtQVHFR��WDPEpP�SRGHH[HUFHU� XP� SDSHO� LPSRUWDQWH� HP� VXD� HVWDELOLGDGH�� SDUWLFXODUPHQWH� HP� HOHYDGRV� S+¶V�HP�IXQomR�GH�QmR�HVWDUHP� WRGRV�RV� JUXSRV� IXQFLRQDLV� DPLQD� >1+���� OLJDGRV� D� JUXSRVIXQFLRQDLV�QHJDWLYRV�GR�SROLkQLRQ��QR�FDVR�GHVVH�WUDEDOKR��R�3$$�-i� D� FRPELQDomR� GH� SROLHOHWUyOLWRV� IRUWHV� XWLOL]DGD�� 3ROL� �� &ORUHWR� GH'LDOLOGLPHWLODP{QLD�� �3'$&�� H� 3ROL� �(VWLUHQR� 6XOIRQDGR�� �366�� VH� PRVWUDUDPUHVLVWHQWHV� DRV� FLFORV� GH� DEVRUomR�HVWDELOL]DomR� SURSRVWRV� QHVVH� WUDEDOKR�� QmRDSUHVHQWDQGR�SUREOHPDV�TXDQGR�H[SRVWRV�D�FRQGLo}HV�GH�HOHYDGRV�S+¶V�3RUpP��DV�FDUDFWHUL]Do}HV�UHDOL]DGDV�FRP�HVWH�ILOPH��DSyV�VXEPHWLGRV�DRV�FLFORVGH� LQFRUSRUDomR�� QmR� SHUPLWHP� TXH� VH� IDoD� XPD� DILUPDomR� D� UHVSHLWR� GR� VXFHVVR� GDLQFRUSRUDomR� GDV� SDUWtFXODV� GH� 1L� HP� VXD� HVWUXWXUD�� $QiOLVHV� UHDOL]DGDV� SRU(VSHFWURPHWULD�QR�89��PRVWUDUDP�TXH�KRXYH�XP�DXPHQWR�GH�DEVRUEkQFLD�GRV� ILOPHV�DSyV� D� UHDOL]DomR� GRV� FLFORV�� HQWUHWDQWR�� QmR� IRL� SRVVtYHO� REVHUYDU�VH� SLFRV� RX� EDQGDVFDUDFWHUtVWLFDV� GHVVDV� SDUWtFXODV� SRU�PHLR� GH� (VSHFWURPHWULD� )7,5�� 6HUmR� QHFHVViULDV�SRUWDQWR�� QRYDV� FDUDFWHUL]Do}HV� SDUD� D� FHUWLILFDomR� GR� VXFHVVR� GR� SURFHGLPHQWR� GHDEVRUomR�HVWDELOL]DomR�XWLOL]DGR�QHVVH�WUDEDOKR�'H� TXDOTXHU� PRGR�� JUDQGHV� DYDQoRV� IRUDP� UHDOL]DGRV� QR� TXH� GL]� UHVSHLWR� jVQHFHVVLGDGH� EiVLFDV� H� PHVPR� j� FRPSUHHQVmR� GH� GLYHUVRV� DVSHFWRV� DFDGrPLFRV�UHODFLRQDGRV� FRP� R� HVWXGR� GH� IRUPDomR� GH� QDQRFRPSyVLWRV� GH� SDUWtFXODV� LQRUJkQLFDVHP�PDWUL]HV�SROLPpULFDV�REWLGDV�SHOD�WpFQLFD�/%/�
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�� 2XWUR�DVSHFWR�SRXFR�DERUGDGR�QD�OLWHUDWXUD�FLHQWtILFD��PDV�TXH�WHP�UHOHYDQWHLPSRUWkQFLD��p�D�TXHVWmR�GD�HVWDELOLGDGH�GH�ILOPHV�/%/�TXDQGR�VXEPHWLGRV�DFRQGLo}HV�PXLWR�GLIHUHQWHV�GDTXHODV�HVWDEHOHFLGDV�GXUDQWH�VXD�IRUPDomR��SRUH[HPSOR�YDULDo}HV�GH�S+��3RXFRV� WUDEDOKRV� ID]HP�UHIHUrQFLD�j� HVWDELOLGDGHGRV� ILOPHV� DXWRPRQWDGRV� DSyV� VXD� HODERUDomR�� VHQGR� D� HVWDELOLGDGH� PDLVGLVFXWLGD� HP� WHUPRV� GD� FRPSOH[DomR� GRV� JUXSRV� IXQFLRQDLV� FDUUHJDGRVGXUDQWH�R�SURFHVVR�GH�IRUPDomR�
�� 1R� TXH� GL]� UHVSHLWR� j� IRUPDomR� GRV� QDQRFRPSyVLWRV�� R� WUDEDOKR� DTXLUHDOL]DGR�GHYH�GDU�SURVVHJXLPHQWR�� UHDOL]DQGR�VH�QRYDV�FDUDFWHUL]Do}HV�TXHFRPSURYHP��VHP�PDUJHP�GH�G~YLGDV��R�VXFHVVR�GR�SURFHGLPHQWR�XWLOL]DGR�0DLV� GR� TXH� LVVR�� R� HVWXGR� GHYH� VHJXLU� EXVFDQGR� XP� PDLRU� FRQWUROH� GRFUHVFLPHQWR� GDV� SDUWtFXODV�� QXP� SULPHLUR� PRPHQWR� DWUDYpV� GH� DMXVWHV� QDFRQFHQWUDomR�GDV�VROXo}HV�XWLOL]DGDV�QRV�SURFHVVRV�GH�DEVRUomR�HVWDELOL]DomRH�SHOR�Q~PHUR�GH�FLFORV�DRV�TXDLV�RV�ILOPHV�VmR�VXEPHWLGRV�
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