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5HLQWHJUDomR
*RYHUQDGRU�GR�(VWDGR�HQWUH������
H�������R�ViELR�2WiYLR�0DQJDEHLUD�
FXQKRX�XPD�IUDVH�GHILQLWLYD��
´3HQVH�QXP�DEVXUGR��QD�%DKLD�WHP�
SUHFHGHQWHµ��2�DEVXUGR�GD�YH]��
QD�%DKLD��p�D�GHFLVmR�GR�7ULEXQDO�
5HJLRQDO�GR�7UDEDOKR�GD����5HJLmR�
TXH�GHWHUPLQRX�D�UHLQWHJUDomR�GH�
IXQFLRQiULR�GD�&DL[D�(FRQ{PLFD�
)HGHUDO�FRQGHQDGR�j�SULVmR�SRU�FULPH�
FRQWUD�R�VLVWHPD�ILQDQFHLUR�QDFLRQDO�
HP�UD]mR�GR�FDUJR�GH�JHUHQWH�

(VWtPXOR
&RPR�R�EDQGLGR�JDQKRX�R�
UHJLPH�VHPLDEHUWR��D�-XVWLoD�GR�
7UDEDOKR�GHX����KRUDV�j�&DL[D�
SDUD�UHLQWHJUi�OR�DR�VLVWHPD�TXH�HOH�
URXERX�

4XHP�QmR�p"
$�-XVWLoD�GR�7UDEDOKR�LJQRURX�
DOHJDomR�GD�&DL[D�GH�TXH�Vy�
SRGHP�WUDEDOKDU�HP�EDQFR�TXHP�
QmR�UHVSRQGH�D�SURFHVVR�FULPLQDO�
RX�FtYHO�

%ROVD�EDQGLGR
$GPLWLGR�HP�������R�JHUHQWH�
FRQGHQDGR�j�SULVmR�SRU�PDUDFXWDLD�
DLQGD�UHFHEH�́ DX[tOLR�UHFOXVmRµ�GH�
5��������PHQVDLV�GD�&DL[D����TXH�
URXERX�

3URWHomR�DR�FULPH
$OpP�GH�UHLQWHJUDU�R�FULPLQRVR��D�
&DL[D�HVWi�LPSHGLGD�GH�GHPLWL�OR�
SRU�MXVWD�FDXVD��(�Ki�DLQGD�TXHP�
UHVLVWD�j�H[WLQomR�GD�-XVWLoD�GR�
7UDEDOKR�

/HVD�SiWULD
2�%UDVLO�p�DXWRVVXILFLHQWH�HP�
HWDQRO��YDL�SURGX]LU����ELOK}HV�
GH�OLWURV�QD�VDIUD����������SDUD�
XP�FRQVXPR�GH������ELOK}HV�
GH�OLWURV��$SHVDU�GH�R�3DtV�VHU�
VXSHUDYLWiULR�SDUD�FRQVXPR�
YHLFXODU��RV�GLVWULEXLGRUHV�
�LQFOXVLYH�DPHULFDQRV��FRPR�D�
6KHOO��GLODSLGDP�UHVHUYDV�FDPELDLV�
EUDVLOHLUDV�LPSRUWDQGR�HWDQRO�
DPHULFDQR��j�EDVH�GH�PLOKR��PDLV�
EDUDWR�SRU�VHU�VXEVLGLDGR��(VVH�
FULPH�GH�OHVD�SiWULD�IH]�GR�%UDVLO�
R�PDLRU�LPSRUWDGRU�GR�HWDQRO�GRV�
(8$��TXH�p�SRGUH�SRU�VHU�PXLWR�
SROXHQWH�

2EMHWLYR
2�REMHWLYR�GRV�GLVWULEXLGRUHV��
TXH�WDPEpP�VmR�SURGXWRUHV�GH�
HWDQRO�QR�VXGHVWH��p�HVPDJDU�RV�
SURGXWRUHV�QRUGHVWLQRV�FRP�R�
HWDQRO�DPHULFDQR�

(WDQRO�SRGUH
,QXQGDP�R�1RUGHVWH�GH�HWDQRO�
DPHULFDQR�QD�HQWUHVVDIUD�QR�
6XGHVWH�H�QR�DXJH�GD�SURGXomR�
GH�RXWURV�HVWDGRV��LQFOXVLYH�
QRUGHVWLQRV�

(QJDQDomR�
'LVWULEXLGRUHV�DOHJDP�TXH�R�
1RUGHVWH�p�́ GHILFLWiULRµ�SDUD�
HVFRQGHU�TXH��DOpP�GH�6mR�3DXOR��
*RLiV��0LQDV��0DWR�*URVVR�HWF�
SURGX]HP�HWDQRO�

6HP�GHODomR
2�H[�PLQLVWUR�*HGGHO�9LHLUD�
/LPD��SUHVR�QD�3DSXGD��QmR�WHP�
LQWHQomR�GH�DFRUGR�GH�GHODomR�
SUHPLDGD��VHJXQGR�IDPLOLDUHV��
(�QmR�PDQWHYH�TXDOTXHU�FRQWDWR�
FRP�R�0LQLVWpULR�3~EOLFR�)HGHUDO�
�03)���JDUDQWHP�

&RQIURQWR
2V�SUHVLGHQWHV�GR�6HQDGR�H�
&kPDUD�DQGDP�VH�HVWUDQKDQGR��
5RGULJR�0DLD�WHQWD�DSDUHFHU�
SDUD�WHQWDU�YLDELOL]DU�SURMHWR�
SUHVLGHQFLDO��'LVFUHWR��(XQtFLR�
2OLYHLUD�DFKD�TXH�SROtWLFR�FRP�
HVVD�DWLWXGH�DFDED�́ DWURSHODGRµ�

'LQKHLUR�DOKHLR
3DUODPHQWDUHV�FKHJDP�D�FRPSUDU�
TXDWUR�SDVVDJHQV�SDUD�XP�PHVPR�
GLD��(�SHJDP�DSHQDV�R�YRR�TXH�OKHV�
FRQYLHU��$V�SDVVDJHQV��DVVLP�FRPR�
DV�WD[DV�GH�FDQFHODPHQWR�VmR�SDJDV�
SHOR�FRQWULEXLQWH�

0DLV�XPD�GD�(&7
(P�RXWUR�VLQDO�GD�GHFDGrQFLD�GRV�
&RUUHLRV��HQFRPHQGD�SRVWDGD�GD�
&KLQD�OHYRX����GLDV�SDUD�FKHJDU�DR�
%UDVLO�H�RXWURV�QRYH�QD�ILVFDOL]DomR�
DGXDQHLUD��8P�PrV�GHSRLV�GH�
OLEHUDGD��DLQGD�QmR�FKHJRX�DR�
GHVWLQR�

&LQ]DV
$�)RUoD�$pUHD�%UDVLOHLUD�QmR�VDEH�
R�TXH�ID]HU�FRP�����PLO�PHWURV�GH�
WHFLGR�DGTXLULGR�SDUD�FRQIHFomR�GH�
PDFDF}HV�SDUD�SLORWRV��e�TXH�D�ILEUD�
QmR�SDVVRX�QR�WHVWH�DQWLFKDPDV��
9LURX�FLQ]DV�

)DOWDP����GLDV
'XDV�VHPDQDV��e�R�TXH�UHVWD�D�/XOD��
FRQGHQDGR�D���DQRV�H���PHVHV�GH�
SULVmR�SRU�FRUUXSomR�H�ODYDJHP�
GH�GLQKHLUR��DQWHV�GR�MXOJDPHQWR�
GR�UHFXUVR�QR�75)����1D�SUiWLFD��
FRQGHQDomR�PDQWLGD�p�HOHLomR�
SHUGLGD�

9LGD�PDQVD
2�H[�PLQLVWUR�&LUR�*RPHV�GHX�XPD�
SDXVD�QD�FDPSDQKD�SUHVLGHQFLDO�
SDUD�XPD�HVWLFDGD�HP�3DULV��
1LQJXpP�p�GH�IHUUR��$ILQDO��SDUD�
´SROtWLFR�SREUHµ��FRPR�HOH�VH�GHILQH��
VHPSUH�Ki�XPD�EHOD�DSRVHQWDGRULD�

*HUVRQ����
'DTXHOHV�KHUyLV�GR�HVSRUWH�QXQFD�
VXILFLHQWHPHQWH�KRPHQDJHDGRV��R�
FUDTXH�*HUVRQ�FRPSOHWD����DQRV�QHVWD�
TXLQWD�������2�́ FDQKRWLQKD�GH�RXURµ�IRL�
GD�PtWLFD�VHOHomR�EUDVLOHLUD�GH�������
WULFDPSHm�QR�0p[LFR�

3HQVDQGR�EHP���
���SURFHVVDQGR�/XFLDQR�+XFN��*ORER�
H�)DXVWmR�SRU�́ DEXVR�GH�SRGHU�
HFRQ{PLFRµ�H�EDQFDQGR�D�FDUDYDQD�GH�
/XOD�FRP�GLQKHLUR�S~EOLFR��R�37�PRVWUD�
GH�QRYR�TXH�SLPHQWD�p�ERP�DSHQDV�HP�
ROKRV�DOKHLRV�

7RUFHGRU�VRIUHGRU
$�OLQKD�GXUD�QmR�JRVWDYD�GH�
YRWRV��QHP�GH�SROtWLFRV��PDV�
WHYH�VHPSUH�XPD�EDQFDGD�ILHO��
QR�&RQJUHVVR��2�GHSXWDGR�-RUJH�
$UEDJH��3$��HUD�XP�HQWXVLDVWD�
GR�MHLWR�WDQTXH�GH�JXHUUD�GH�VHU�
GR�H[�PLQLVWUR�GR�([pUFLWR�6\OYLR�
)URWD��SRU�LVVR�ILFRX�DEDWLGR�
TXDQGR�(UQHVWR�*HLVHO�GHPLWLX�
R�JHQHUDO��HP�������DSyV�R�
DVVDVVLQDWR�GH�RSRVLWRUHV�QR�'RL�
&RGL��$UEDJH�DLQGD�HVWDYD�DEDWLGR�
TXDQGR�FUX]RX�FRP�R�HQWmR�
GHSXWDGR�SDUDQDHQVH�ÉOYDUR�'LDV��
$�XPD�SURYRFDomR��GHVDEDIRX��
��,VWR�p�FRPR�IXWHERO��3HUGHU�
XP�MRJR�QmR�VLJQLILFD�SHUGHU�R�
FDPSHRQDWR��$UEDJH�VRIUHX�R�SLRU�
TXH�SRGH�DFRQWHFHU�D�XP�WRUFHGRU��
YLX�R�VHX�WLPH�SHUGHU�R�MRJR�H�
WDPEpP�R�FDPSHRQDWR�

7HPHU�HVSHUD�GHFLVmR�GR�67)�VREUH�SRVVH
3UHVLGHQWH��HQWUHWDQWR��
UHYHOD�QmR�VH�RSRU�
D�XPD�QRYD�
LQGLFDomR�GR�37%�

SUHVLGHQWH�0LFKHO�7HPHU�
GHFLGLX�DVVXPLU�R�GHV�
JDVWH�H�HVSHUDU�D�GHFLVmR�

GR�6XSUHPR�7ULEXQDO�)HGHUDO�
�67)��VREUH�D�SRVVH�GD�GHSX�
WDGD�&ULVWLDQH�%UDVLO��37%�5-��
FRPR�PLQLVWUD�GR�7UDEDOKR��

GDU�D�-HIIHUVRQ��LPSRUWDQWH�
DUWLFXODGRU�SROtWLFR�GD�EDVH�
DOLDGD��H�RXWURV�GLULJHQWHV�
SHWHELVWDV��SUHMXGLFDQGR�DV�
VLP�D�YRWDomR�GD�UHIRUPD�GD�
3UHYLGrQFLD��PDUFDGD�SDUD�
���GH�IHYHUHLUR�

2�JRYHUQR�WHP�GLILFXOGD�
GH�HP�FRQVHJXLU�RV�����YR�
WRV�QHFHVViULRV�SDUD�DSUR�
YDU�D�SURSRVWD�QD�&kPDUD�H�
WHP�IHLWR�LQGLFDo}HV�SROtWL�
FDV�QD�WHQWDWLYD�GH�DQJDULDU�
DSRLR�j�PHGLGD�

2QWHP��R�YLFH�SUHVLGHQWH�
GR�7ULEXQDO�5HJLRQDO�)HGHUDO�
GD����5HJLmR��*XLOKHUPH�&RX�
WR�GH�&DVWUR��PDQWHYH�D�GHFL�
VmR�TXH�VXVSHQGHX�D�SRVVH�GH�

&ULVWLDQH�%UDVLO�FRPR�PLQLV�
WUD�GR�7UDEDOKR�

2�MXL]�QHJRX�UHFXUVR�GD�
$*8� �$GYRFDFLD�*HUDO�GD�
8QLmR��TXH�WHQWDYD�GHUUXEDU�
D�OLPLQDU�SDUD�TXH�R�JRYHUQR�
SXGHVVH�UHDOL]DU�D�SRVVH�DLQ�
GD�RQWHP��'LDQWH�GLVVR��D�$*8�
YDL�HQWUDU�FRP�XP�UHFXUVR�QR�
67)�H�HVSHUD�XPD�GHFLVmR�DWp�
R�ILP�GHVWD�VHPDQD�

$VVHVVRUHV�GR�SUHVLGHQWH�
GL]HP�TXH�D�RUGHP�GH�7HPHU�
p�HVSHUDU�D�GHFLVmR�GR�6XSUH�
PR�H��FDVR�D�FRUWH�PDQWHQKD�
D�VXVSHQVmR�GD�SRVVH��R�3OD�
QDOWR�FRQVHJXH��DVVLP��WUDQV�
IHULU�R�{QXV�H�DUJXPHQWDU�DR�
37%�TXH�QmR�Ki�RXWUD�VDtGD�D�

QmR�VHU�VXEVWLWXLU�R�QRPH�GH�
&ULVWLDQH�

$Wp�Oi��R�SUHVLGHQWH�QmR�
IDUi�QHQKXP�DFHQR�SDUD�TXH�
5REHUWR�-HIIHUVRQ�RX�R�OtGHU�
GR�SDUWLGR�QD�&kPDUD��-RYDLU�
$UDQWHV��*2���LQGLTXHP�RXWUD�
SHVVRD�SDUD�DVVXPLU�D�SDVWD�
GR�7UDEDOKR�

'HVGH�TXH�IRL�LQGLFDGD�SD�
UD�R�SRVWR��QD�VHPDQD�SDVVD�
GD��&ULVWLDQH�WHP�VLGR�DOYR�GH�
SROrPLFDV��(OD�IRL�FRQGHQDGD�
D�SDJDU�5�����PLO�SRU�GtYLGDV�
WUDEDOKLVWDV�D�XP�GH�VHXV�H[�
PRWRULVWDV�H�IH]�XP�DFRUGR�
FRP�RXWUR�SURILVVLRQDO��QR�
YDORU�GH�5�����PLO��SDUD�HYLWDU�
QRYD�FRQGHQDomR�

'HSRLV�GH�VH�HQFRQWUDU�
FRP�R�SUHVLGHQWH�0LFKHO�7H�
PHU��R�OtGHU�GR�37%��GHSXWDGR�
-RYDLU�$UDQWHV��GLVVH�TXH�R�
SDUWLGR�YDL�PDQWHU�D�LQGLFD�
omR�GH�&ULVWLDQH�%UDVLO�SDUD�R�
0LQLVWpULR�GR�7UDEDOKR��$�GH�
SXWDGD�IOXPLQHQVH�H�VHX�SDL��
R�SUHVLGHQWH�GR�37%��5REHUWR�
-HIIHUVRQ��WDPEpP�SDUWLFLSD�
UDP�GD�FRQYHUVD�

6HJXQGR�-RYDLU��D�EDQFD�
GD�GR�37%�QmR�YDL�DSUHVHQWDU�
RXWUR�QRPH�SDUD�R�OXJDU�GH�
&ULVWLDQH�%UDVLO��TXH�WHYH�VXD�
SRVVH�EDUUDGD�OLPLQDUPHQ�
WH�SHOD�-XVWLoD��´$�LQGLFDomR�
HVWi�YDOHQGR��WRGD�D�EDQFD�
GD�DSRLD��2�37%�HVWi�XQLGRµ��
DILUPRX�

-RYDLU�PLQLPL]RX�DLQGD�
R�IDWR�GH�D�LQGLFDGD�FRPR�

PLQLVWUD�GR�7UDEDOKR�WHU�VL�
GR�FRQGHQDGD�HP�Do}HV�WUD�
EDOKLVWDV��6HJXQGR�HOH��HVVH�
WLSR�GH�SURFHVVR�p�FRPXP�
H�´MXt]HV�H�SURFXUDGRUHVµ�
WDPEpP�WrP�HVVH�WLSR�GH�
SHQGrQFLD�

2�OtGHU�GR�37%�DILUPRX�
TXH�R�JRYHUQR�UHVSHLWD�GHFL�
V}HV�MXGLFLDLV��PDV�TXH�D�H[�
SHFWDWLYD�p�GH�TXH�R�6XSUHPR�
7ULEXQDO�)HGHUDO�FRQVLJD�GHU�
UXEDU�D�OLPLQDU�TXH�LPSHGH�
D�SRVVH�́ DLQGD�KRMH��RQWHP�µ��
6HJXQGR�XP�DX[LOLDU��7HPHU�
WHP�XP�FRPSURPLVVR�FRP�R�
SDUWLGR�H�TXDOTXHU�PXGDQoD�
GR�QRPH�WHULD�TXH�SDUWLU�GD�
OHJHQGD��$SHVDU�GLVVR��IRQWHV�
QR�3ODQDOWR�UHFRQKHFHP�TXH�
R�GHVJDVWH�SDUD�R�JRYHUQR�
HP�WRUQR�GD�QRPHDomR�QmR�p�
SRVLWLYR�

2�OtGHU�GR�37%�UHFRQKHFHX�
TXH�D�VLWXDomR�p�FRQVWUDQ�

JHGRUD��PDV�DILUPRX�TXH�R�
SUHVLGHQWH�´HVWi�WUDQTXLORµ�
HPERUD�WHQKD�VH�PRVWUDGR�
´GHVDSRQWDGRµ�SRU�WHU�XP�
DWR�FRQWHVWDGR�SHOD�SULPHLUD�
LQVWkQFLD��6HJXQGR�-RYDLU��D�
OLPLQDU�TXH�EDUURX�D�SRVVH�
GH�&ULVWLDQH�IRL�UHVXOWDGR�GH�
XPD�DomR�IRUPXODGD�́ SRU�DG�
YRJDGRV�SHWLVWDVµ�

-RYDLU�OHPEURX�TXH�R�SUR�
FHVVR�FRQWUD�&ULVWLDQH�HVWi�
HP�FXUVR�H�HOD�Mi�HVWi�´SD�
JDQGRµ��´2�ERPEDUGHLR��TXH�
HOD�HVWi�VRIUHQGR��p�IUXWR�GR�
yGLR�SUHFRQFHELGR�FRQWUD�
TXDOTXHU�DomR�SROtWLFDµ��GLVVH��
3DUD�R�OtGHU�GR�37%��R�´FRQ�
IURQWRµ�GR�-XGLFLiULR�FRQWUD�D�
GHFLVmR�GR�SUHVLGHQWH�GD�5H�
S~EOLFD�́ p�LQFRQYHQLHQWHµ�

0DLV�FHGR��HP�XPD�GHUUR�
WD�SDUD�R�3DOiFLR�GR�3ODQDOWR��
R�YLFH�SUHVLGHQWH�GR�7ULEXQDO�
5HJLRQDO�)HGHUDO�GD����5HJLmR�

37%�YDL�PDQWHU�LQGLFDomR�GH�&ULVWLDQH�%UDVLO

1D�DYDOLDomR�GR�SUHVLGHQWH��
XPD�QRYD�LQGLFDomR�SDUD�R�FDU�
JR�GHYH�SDUWLU�GR�SUySULR�37%�
²�H�QmR�GH�TXDOTXHU�SUHVVmR�GR�
3DOiFLR�GR�3ODQDOWR�²�SDUD�HYL�
WDU�GHVFRQWHQWDPHQWR�HQWUH�RV�
LQWHJUDQWHV�GR�SDUWLGR�

'XUDQWH�UHXQLmR�RQWHP�HQ�
WUH�7HPHU�H�R�SUHVLGHQWH�QDFLR�
QDO�GR�37%��5REHUWR�-HIIHUVRQ��
TXH�p�SDL�GH�&ULVWLDQH��QmR�VH�
GLVFXWLX�D�VXEVWLWXLomR�GR�QR�
PH�GD�GHSXWDGD�

7HPHU�DFUHGLWD�TXH�XPD�QR�
YD�LQGLFDomR�SRGHULD�GHVDJUD�

$�GHSXWDGD�WDPEpP�WHP�
GHVWLQDGR�SDUWH�GH�VXD�FRWD�
SDUODPHQWDU�D�XPD�ORFDGRUD�
GH�YHtFXORV�TXH�SHUWHQFH�j�WLD�
GH�VXD�FKHIH�GH�JDELQHWH�

0HVPR�FRP�HVVHV�FDVRV��
DX[LOLDUHV�GR�SUHVLGHQWH�WHQ�
WDP�PLQLPL]DU�DV�Do}HV�WUD�
EDOKLVWDV�H�GL]HP�TXH�HODV�QmR�
VmR�IDWRUHV�LPSHGLWLYRV�SDUD�D�
SRVVH�GH�&ULVWLDQH��

�75)�����GHVHPEDUJDGRU�IH�
GHUDO�*XLOKHUPH�&RXWR�GH�
&DVWUR��QHJRX�UHFXUVR�GD�
$GYRFDFLD�*HUDO�GD�8QLmR�
�$*8��H�PDQWHYH�QHVWD�WHU�
oD�IHLUD�����D�GHFLVmR�GR�MXL]�
IHGHUDO�/HRQDUGR�GD�&RVWD�
&RXFHLUR��GD����9DUD�)HGH�
UDO�GH�1LWHUyL��5-���TXH�KDYLD�
VXVSHQGLGR�D�QRPHDomR�H�D�
FHULP{QLD�GH�SRVVH�GD�GH�
SXWDGD�FRPR�QRYD�PLQLVWUD�
GR�7UDEDOKR��

$VVLP� TXH� D� GHFLVmR�
VDLX��LQWHUORFXWRUHV�GR�3OD�
QDOWR�FRQILUPDUDP�TXH�R�
JRYHUQR�LULD�YLD�$*8�UHFRU�
UHU�DR�6XSUHPR��2�H[�GH�
SXWDGR�5REHUWR�-HIIHUVRQ��
FRQGHQDGR�QR�PHQVDOmR��
IRL�TXHP�DUWLFXORX�SHVVR�
DOPHQWH�D�QRPHDomR�GH�VXD�
ILOKD�&ULVWLDQH�SHOR�SUHVL�
GHQWH�GD�5HS~EOLFD��

2ILFLDOPHQWH��R�JRYHU�
QR�GHPRQVWUD�R�GHVHMR�GH�
PDQWHU�D�SRVVH�GH�&ULVWLDQH�
H�SRU�LVVR�Mi�LQIRUPRX�TXH�
YDL�UHFRUUHU�DR�6XSUHPR�7UL�
EXQDO�)HGHUDO�SDUD�WHQWDU�
UHYHUWHU�R�SHGLGR�OLPLQDU�
TXH�EDUUD�D�SRVVH��

&ULVWLDQH�IRL�LQGLFDGD�SH�
OR�37%�GHSRLV�GH�7HPHU�EDU�
UDU�R�GHSXWDGR�3HGUR�)HU�
QDQGHV��37%�0$���TXH�WLQKD�
VLGR�LQGLFDGR�HP�QRPH�GD�
EDQFDGD��PDV�IRL�SUHWHULGR�
SRU�LQIOXrQFLD�GH�-RVp�6DU�
QH\�SHOR�IDWR�GH�)HUQDQGHV�
VHU�DOLDGR�GR�JRYHUQDGRU�
)OiYLR�'LQR��3&GR%�0$��

2EMHWR�� 5HJLVWUR� GH� 3UHoRV� SDUD� FRQWUDWDomR� GH� HPSUHVD� SDUD� R� IRUQHFLPHQWR� GH� iJXD� PLQHUDO�

QDWXUDO�VHP�JiV��SRWiYHO��DFRQGLFLRQDGD�HP�JDUUDI}HV�FRP�FDSDFLGDGH�SDUD���� OLWURV�SDUD�R�03(*��
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(GLWDO�GH�&RQYRFDomR
6mR� FRQYLGDGRV� RV� DFLRQLVWDV� GR� %DQFR� GD� $PD]{QLD� 6�$���

FRPSDQKLD�DEHUWD��D�SDUWLFLSDU�GD�$VVHPEOHLD�*HUDO�([WUDRUGLQiULD�TXH�
VHUi�UHDOL]DGD�QR�GLD����GH�MDQHLUR�GH�������jV���K��KRUiULR�ORFDO��QR�����
DQGDU�GR�(GLItFLR�6HGH��QD�$YHQLGD�3UHVLGHQWH�9DUJDV�Q�������$XGLWyULR�

�� 'HOLEHUDU�VREUH�D�SURSRVWD�GH�DOWHUDomR�GR�(VWDWXWR�6RFLDO�

��
DUWLJR�����LQFLVR�,;�GR�(VWDWXWR�6RFLDO��H

�� $SURYDU� D� FRQVROLGDomR� GR� (VWDWXWR� 6RFLDO� HP� UD]mR� GDV�
DOWHUDo}HV�SURSRVWDV�QRV�LWHQV���H���GHVWH�HGLWDO��

,QVWUXo}HV�JHUDLV�

1RV� WHUPRV� GR� DUW�� ���� GD� /HL� Q�� ������� GH� ����������� H� DOWHUDo}HV�
SRVWHULRUHV��SDUD�SDUWLFLSDU�H�GHOLEHUDU�QD�$VVHPEOHLD�*HUDO�R�DFLRQLVWD�

RV� LQVWUXPHQWRV� GH� PDQGDWRV� GHYHUmR� VHU� GHSRVLWDGRV� QD�
VHGH�GR�%DQFR�GD�$PD]{QLD��QD�$Y��3UHVLGHQWH�9DUJDV�Q�������
���� DQGDU� ±� 6HFUHWDULD� ([HFXWLYD�� HP� %HOpP� �3$�� �� &(3�
�����������SUHIHUHQFLDOPHQWH�DWp����KRUDV�DQWHV�GD�UHDOL]DomR�
GD�$VVHPEOHLD�
SDUD�DGPLVVmR�QD�$VVHPEOHLD�R�DFLRQLVWD��RX�VHX�UHSUHVHQWDQWH�
OHJDO�� GHYHUi� DSUHVHQWDU� GRFXPHQWR� KiELO� GH� LGHQWLGDGH�
H�� QR� FDVR� GH� WLWXODUHV� GH� Do}HV�� FRPSURYDQWH� H[SHGLGR�

Do}HV� HVFULWXUDLV� FXVWRGLDGDV� QR� %UDGHVFR�� p� GLVSHQVDGD� D�
DSUHVHQWDomR�GR�FLWDGR�FRPSURYDQWH��
DV� SURFXUDo}HV� ODYUDGDV� HP� OtQJXD� HVWUDQJHLUD�� DQWHV�
GH� VHX� HQFDPLQKDPHQWR� DR� %DQFR�� GHYHP� VHU� YHUWLGDV�
SDUD� R� SRUWXJXrV� H� UHJLVWUDGDV� DV� VXDV� WUDGXo}HV� QR�
5HJLVWUR� GH� 7tWXORV� H� 'RFXPHQWRV�� &ySLD� GD� GRFXPHQWDomR�
SRGHUi� DLQGD� VHU� HQFDPLQKDGD� SRU� LQWHUPpGLR� GR� H�PDLO�

RV�GRFXPHQWRV�UHODFLRQDGRV�jV�PDWpULDV�D�VHUHP�GHOLEHUDGDV�
QD�$VVHPEOHLD�*HUDO�([WUDRUGLQiULD�HQFRQWUDP�VH�j�GLVSRVLomR�
GRV�DFLRQLVWDV�QD�6HFUHWDULD�([HFXWLYD�GR�%DQFR�GD�$PD]{QLD��
QD�$Y��3UHVLGHQWH�9DUJDV�Q������������DQGDU��%HOpP��3$���RQGH�
SRGHUmR� VHU� FRQVXOWDGRV� HP� GLDV� ~WHLV�� QR� KRUiULR� GDV� ��K�
jV� ��K�� KRUiULR� ORFDO�� H� QR� VLWH�
±� ,QYHVWLGRUHV�±�5HODomR�FRP� ,QYHVWLGRUHV��HVWDQGR� WDPEpP�
GLVSRQtYHLV�QRV�VLWHV�GD�%0	)%RYHVSD�H�&90��
HYHQWXDLV� HVFODUHFLPHQWRV� SRGHUmR� VHU� REWLGRV� QR� VLWH� GH�
5HODomR�FRP�,QYHVWLGRUHV��PHQFLRQDGR�DFLPD�RX�SRU�PHLR�GR�
WHOHIRQH����������������

%HOpP��3$������GH�GH]HPEUR�GH�����
&$5/26�$8*8672�025(,5$�$5$Ò-2

3UHVLGHQWH�GR�&RQVHOKR�GH�$GPLQLVWUDomR

%$1&2�'$�$0$=Ð1,$�6�$�
62&,('$'(�'(�(&2120,$�0,67$�'(�&$3,7$/�$%(572

�&13-����������������������1,5(������������

$66(0%/(,$�*(5$/�(;75$25',1È5,$�
'(�$&,21,67$6


