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QXWULomR�����$�GHILQLomR�GRV�REMHFWLYRV�H�D�H[LVWrQFLD�GHVWH�VLVWHPD�GH�LQIRUPDomR�VmR�RV�IXQGDPHQWRV�GH�XPD�
SROtWLFD�DOLPHQWDU�H�QXWULFLRQDO��
$SyV�D� LGHQWLILFDomR��GHVFULomR��SULRUL]DomR�H�DQiOLVH�GRV�SUREOHPDV�GH� VD~GH�GHYHP�VHU�HVWDEHOHFLGDV�DV�
GLUHFWUL]HV� HVWUDWpJLFDV� GD� LQWHUYHQomR�� $SyV� R� GHVHQKR�GHVWDV� HVWUDWpJLDV� SURFHGH�VH� j� JHVWmR� GD� H[HFX�
omR��RFRUUHQGR�XP�SURFHVVR�GH�WUDQVIRUPDomR�GRV�REMHFWLYRV�HP�PHWDV��H�SURJUDPDomR�GDV�DFo}HV�����$SyV�
D� LPSOHPHQWDomR�GDV�SROtWLFDV�SURJUDPDV�GHYHUi�SURFHGHU�VH�j� VXD�PRQLWRUL]DomR� �YLJLOkQFLD�FRQWtQXD�GR�
SURFHVVR�GH�LPSOHPHQWDomR��H�DYDOLDomR��HQJORED�R�SURFHVVR�GH�LPSOHPHQWDomR�GDV�DFo}HV�H�RV�VHXV�UHVXO�
WDGRV�������
'HVWD�IRUPD��R�SURFHVVR�GH�IRUPXODomR�GH�SROtWLFDV�GH�DOLPHQWDomR�H�QXWULomR�VHJXH�XP�FLFOR�GH�JHVWmR�FRQ�
WtQXR��HP�TXH�D�SDUWLU�GH�XP�GLDJQyVWLFR�GRV�SUREOHPDV�QXWULFLRQDLV�H�GH�VD~GH��VmR�SODQHDGRV�H�IRUPXODGRV�
SURJUDPDV�FRP�R�REMHWLYR�GH�VROXFLRQDU�RV�SUREOHPDV���
(VWDV�SROtWLFDV�DSUHVHQWDP�JUDQGH�LPSDFWR�QD�VD~GH�S~EOLFD��DX[LOLDQGR�RV�SDtVHV�D�FRPEDWHU�RV�SUREOHPDV�
GH�VD~GH�GH�IRUPD�PDLV�HILFLHQWH�H�HIHFWLYD���
$�H[LVWrQFLD�GH�UHFRPHQGDo}HV�DOLPHQWDUHV�QXWULFLRQDLV��WHP�Mi�XPD�ORQJD�WUDGLomR��+LSyFUDWHV�Mi�UHIHULD�D�
QHFHVVLGDGH�GH�XPD�DOLPHQWDomR�DGHTXDGD�DOLDGD�j�SUiWLFD�GH�DFWLYLGDGH�ItVLFD�GH�IRUPD�REWHU�XP�ERP�HVWDGR�
GH�VD~GH�
7HQGR�DV�VLWXDo}HV�GH�LQVHJXUDQoD�DOLPHQWDU�DFRPSDQKDGR�D�KLVWyULD�GD�KXPDQLGDGH�D�QtYHO�PXQGLDO��IH]�VH�
QHFHVViULD�D�IRUPXODomR�GH�SROtWLFDV�TXH�DVVHJXUDVVHP�D�SURGXomR�VXILFLHQWH�GH�DOLPHQWRV�H�D�SUHoRV�DFHV�
VtYHLV�D�WRGD�D�SRSXODomR��$SyV�D�UHYROXomR�LQGXVWULDO��H�FRP�D�DSDUHQWH�UHVROXomR�GHVWH�SUREOHPD��LQLFLRX�
VH�XPD�QRYD�HUD�UHVXOWDQWH�GR�H[FHVVR�GH�DOLPHQWRV��GDV�PRGLILFDo}HV�YHULILFDGDV�QRV�DOLPHQWRV�GHYLGR�jV�
WpFQLFDV�GH�SURGXomR�DFomR�GD�LQG~VWULD��EHP�FRPR�GDV�PXGDQoDV�RFRUULGDV�QRV�HVWLORV�GH�YLGD��)RL�HQWmR�
QHFHVViULR�GHVHQYROYHU�SROtWLFDV�DOLPHQWDUHV�QXWULFLRQDLV�QR�kPELWR�GD�VHJXUDQoD�DOLPHQWDU��QR�FRQWH[WR�GD�
FRQWDPLQDomR�TXtPLFD�H�ELROyJLFD��H�WDPEpP�QR�FRQWH[WR�GD�SURPRomR�GD�VD~GH��IDFH�DR�SHUILO�HSLGHPLROy�
JLFR�TXH�SDVVRX�D�ID]HU�VH�VHQWLU���
(P�������D�&RQIHUrQFLD� ,QWHUQDFLRQDO�GH�1XWULomR�HP�5RPD� WHYH�XPD�JUDQGH� LPSRUWkQFLD�QHVWH�VHQWLGR��
HQFRUDMDQGR�WRGRV�RV�SDtVHV�DR�GHVHQYROYLPHQWR�GH�SROtWLFDV�QDFLRQDLV�GH�1XWULomR���
1R�%UDVLO��R�FDPSR�GD�DOLPHQWDomR�H�QXWULomR�QR�GHEDWH�GD�SURPRomR�GD�VD~GH�VXUJLX�HP�������QR�VHJXL�
PHQWR�GD�,,�&RQIHUrQFLD� ,QWHUQDFLRQDO�GH�3URPRomR�GD�6D~GH��TXH�GHVWDFRX�FRPR�iUHDV�SULRULWiULDV�SDUD�
D�SURPRomR�GD�VD~GH�D�DOLPHQWDomR�H�D�QXWULomR��$�HOLPLQDomR�GD�IRPH��GD�Pi�QXWULomR�H�GRV�SUREOHPDV�
UHODFLRQDGRV�FRP�R�H[FHVVR�GH�SHVR�REHVLGDGH�� IRUDP�FRQVLGHUDGDV�PHWDV�HVVHQFLDLV�SDUD� D�PHOKRULD�GD�
TXDOLGDGH�GH�YLGD��1HVWD�FRQIHUrQFLD��GHVWDFD�VH�WDPEpP�D�LPSRUWkQFLD�GDV�DFo}HV�QR�VHFWRU�GD�DOLPHQWDomR�
VHUHP�HVWUXWXUDGDV�QR�FRQWH[WR�GH�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO��JDUDQWLD�GR�DFHVVR�XQLYHUVDO�DRV�DOL�
PHQWRV�HP�TXDQWLGDGH�H�TXDOLGDGH��UHVSHLWDQGR�RV�DVSHFWRV�VyFLR�FXOWXUDLV�GDV�SRSXODo}HV���1R�PHVPR�DQR��
D�&RQVWLWXLomR�)HGHUDO�%UDVLOHLUD�UHFRQKHFH�D�DOLPHQWDomR�FRPR�XP�GLUHLWR�XQLYHUVDO��H�HP������IRL�HODERUDGD�
D�3ROtWLFD�1DFLRQDO�GH�$OLPHQWDomR�H�1XWULomR��31$1����
3DUD� TXH� VHMD� SRVVtYHO� FRPSUHHQGHU� D� HYROXomR� GDV� SROtWLFDV� DOLPHQWDUHV�� QXWULFLRQDLV� HP� 3RUWXJDO�� VHUi�
QHFHVViULR�SULPHLUR�UHIHUHQFLDU�R�VHX�KLVWyULFR�D�QtYHO�HXURSHX��1D�(XURSD��VRPHQWH�FRP�D�DVVLQDWXUD�GR�
7UDWDGR�GH�0DDVWULFK��HP�������VH�LQLFLRX�R�SULPHLUR�TXDGUR�GH�DFomR�HIHFWLYR�QD�iUHD�GD�VD~GH�S~EOLFD����
$QWHULRUPHQWH� D� HVWH� WUDWDGR�� D�&RPXQLGDGH�(XURSHLD� DSHQDV� VH�SUHRFXSDYD� FRP�TXHVW}HV� HFRQyPLFDV��
VHQGR�D�DOLPHQWDomR�VHPSUH�VXERUGLQDGD�jV�TXHVW}HV�GD�SURGXomR��DWUDYpV�GD�3ROtWLFD�$JUtFROD�&RPXP��0DLV�
WDUGH��FRP�D�UHYLVmR�GR�7UDWDGR�GH�0DDVWULFK���������GHFODUD�VH�HVVHQFLDO�DVVHJXUDU�D�PHOKRULD�GD�VD~GH�QD�
HODERUDomR�H�LPSOHPHQWDomR�GH�WRGDV�DV�SROtWLFDV�FRPXQLWiULDV���
1HVWH�QRYR�VpFXOR��GH�DFRUGR�FRP�D�UHVROXomR�(XURSHLD�HP�VD~GH�H�QXWULomR�GH���������D�&RPLVVmR�(XURSHLD�
WHP�YLQGR�D�GHVHQYROYHU�XPD�SROtWLFD�GH�VD~GH�SHUWLQHQWH�GDGR�R�SHUILO�GH�VD~GH�TXH�D�(XURSD�DSUHVHQWD�
�HOHYDGD�SUHYDOrQFLD�GH�GRHQoDV�WUDQVPLWLGDV�SRU�DOLPHQWRV��EDL[DV�WD[DV�GH�DOHLWDPHQWR�PDWHUQR��SUHYDOrQ�
FLD�UHOHYDQWH�GH�GHILFLrQFLDV�GH�LRGR�H�IHUUR�H�FUHVFHQWH�SUHYDOrQFLD�GH�GRHQoDV�FUyQLFDV�QmR�WUDQVPLVVtYHLV�����
$V�UHFRPHQGDo}HV�QXWULFLRQDLV�SDUD�D�(XURSD�IRUDP�GHVHQYROYLGDV�QHVWH�FRQWH[WR��SHOR�(VWXGR�3DQ�(XURSHX�
GH�QXWULomR�H�DOLPHQWDomR�SDUD�HVWLORV�GH�YLGD�VDXGiYHLV�QD�(XURSD��(XURGLHW��HP��������
)RL�WDPEpP�GHVHQYROYLGR�SHOD�8QLmR�(XURSHLD��8(��R�3ULPHLUR�3ODQR�GH�$FomR�SDUD�DV�3ROtWLFDV�$OLPHQWDUHV�H�
1XWULFLRQDLV��:+2�(XURSHDQ�5HJLRQ�������������TXH�H[SUHVVD�D�QHFHVVLGDGH�GR�GHVHQYROYLPHQWR�GH�SROtWL�
FDV�GH�DOLPHQWDomR��QXWULomR�YROWDGDV�SDUD�D�SURPRomR�GD�VD~GH��WHQGR�HP�FRQVLGHUDomR�R�GHVHQYROYLPHQWR�
VyFLR�HFRQyPLFR�H�D�VXVWHQWDELOLGDGH�DPELHQWDO����(P������IRL�GHVHQYROYLGR�R�6HJXQGR�3ODQR�GH�$FomR�SDUD�
DV�3ROtWLFDV�GH�$OLPHQWDomR�1XWULomR��FRP�R�REMHFWLYR�GH�SURPRYHU�D�DGRSomR�GH�HVWLORV�GH�YLGD�VDXGiYHLV�QD�
SRSXODomR�HXURSHLD��LQFHQWLYDQGR�KiELWRV�DOLPHQWDUHV�H�GH�DFWLYLGDGH�ItVLFD�VDXGiYHLV��(VWH�VHJXQGR�SODQR�
Gi�PDLV�rQIDVH�j�SURPRomR�GD�DFWLYLGDGH�ItVLFD��DVVLP�FRPR�j�VXVWHQWDELOLGDGH�DPELHQWDO�QD�SURGXomR�H�SUR�
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FHVVDPHQWR�GH�DOLPHQWRV���H�DFWXD�HP�VLPXOWkQHR�FRP�D�¦(VWUDWpJLD�*OREDO�GH�$OLPHQWDomR��$FWLYLGDGH�)tVLFD�
H�6D~GH§��GD�2UJDQL]DomR�0XQGLDO�GH�6D~GH��206����
)RL�DLQGD�DGRSWDGR�SHOR�3DUODPHQWR�(XURSHX�H�SHOR�&RQVHOKR�GD�8QLmR�(XURSHLD�R�3URJUDPD�GH�$FomR�GH�
6D~GH�3~EOLFD������������&RPR�XP�GRV�SULQFLSDLV�GHWHUPLQDQWHV�GH�VD~GH��D�1XWULomR�HVWi�DEUDQJLGD�QHVWH�
SURJUDPD����5HFRQKHFHQGR�D�REHVLGDGH�FRPR�XP�JUDYtVVLPR�SUREOHPD�GH�VD~GH�S~EOLFD�QD�(XURSD��IRL�FULD�
GD�D�3ODWDIRUPD�VREUH�¦$OLPHQWDomR��H[HUFtFLR�ItVLFR�H�VD~GH§��FRP�R�REMHFWLYR�GH�UHGX]LU�RV�IDFWRUHV�GH�ULVFR�
GDV�GRHQoDV�FUyQLFDV�QmR�WUDQVPLVVtYHLV���
(P�3RUWXJDO��DSHVDU�GD�H[LVWrQFLD�GH�XP�SURJUDPD�GH�HGXFDomR�DOLPHQWDU�GHVGH�������¦6DEHU�FRPHU�p�VDEHU�
YLYHU§��FRP�D�HODERUDomR�GH�XP�JXLD�SDUD�RULHQWDU�D�HVFROKD�DOLPHQWDU�GLiULD�GRV�SRUWXJXHVHV��D�5RGD�GRV�$OL�
PHQWRV��������Vy�PDLV�WDUGLDPHQWH�D�DOLPHQWDomR�H�D�QXWULomR�VmR�UHFRQKHFLGDV�FRPR�DOYR�GD�LPSOHPHQWDomR�
GH�SROtWLFDV��SURJUDPDV��(P������IRL�UHDOL]DGR�R�,QTXpULWR�$OLPHQWDU�1DFLRQDO���H�D�SDUWLU�GD�GpFDGD�GH�������D�
LQIRUPDomR�VREUH�R�FRQVXPR�DOLPHQWDU��IRL�REWLGD�SRU�PHLR�GRV�,QTXpULWRV�DRV�2UoDPHQWRV�)DPLOLDUHV���H�GD�
%DODQoD�$OLPHQWDU�3RUWXJXHVD�������(P������IRUDP�SXEOLFDGDV�DV�UHFRPHQGDo}HV�DOLPHQWDUHV�SDUD�D�SRSXODomR�
SRUWXJXHVD�SHOR�&1$1��&RQVHOKR�1DFLRQDO�GH�$OLPHQWDomR�H�1XWULomR����
3RUWXJDO��WDO�FRPR�RV�UHVWDQWHV�PHPEURV�GD�8(�DSRLRX�D�(VWUDWpJLD�*OREDO�GD�206��VHQGR�HP������LPSOH�
PHQWDGR�R�3ODQR�1DFLRQDO�GH�&RPEDWH�j�2EHVLGDGH��VXUJLQGR�SRVWHULRUPHQWH�HP������D�3ODWDIRUPD�&RQWUD�
D�2EHVLGDGH�������2�3ODQR�1DFLRQDO�GH�6D~GH�3RUWXJXrV�LQWHJUD�VH�GHQWUR�GD�HVWUDWpJLD�GH�SURPRomR�GD�VD~GH�
GR�SURJUDPD�FRPXQLWiULR�RQGH�VH�GHVHQYROYHP�DOJXQV�SURJUDPDV�UHODFLRQDGRV�FRP�D�DOLPHQWDomR�H�QXWUL�
omR������
&RQKHFHU�WRGR�HVWH�KLVWyULFR��DQDOLVDU�RV�DVSHFWRV�PDLV�H�PHQRV�SRVLWLYRV�QHOHV�HQJOREDGRV�H�DYDOLDU�R�LPSDF�
WR�GD�DGRSomR�GHVVDV�SROtWLFDV��QRPHDGDPHQWH�DV�TXH�HQJOREDP�D�DOLPHQWDomR�H�QXWULomR��p�IXQGDPHQWDO�QD�
FRPSUHHQVmR�GRV�IHQyPHQRV�GH�FULDomR�H�QD�UHIRUPXODomR�GH�SROtWLFDV�GH�VD~GH��'HVWD�IRUPD��FRQVLGHURX�VH�
UHOHYDQWH�UHYHU�DV�SROtWLFDV�QXWULFLRQDLV�GHVWHV�GRLV�SDtVHV�GH�OtQJXD�SRUWXJXHVD��FRPSDUDQGR�RV��WHQGR�HP�
FRQWD�DV�GLIHUHQoDV�GHPRJUiILFDV��HSLGHPLROyJLFDV�H�QXWULFLRQDLV�H[LVWHQWHV�
8PD�YH]�TXH�SRGHP�VHU�FRQVLGHUDGRV�GRLV�JUXSRV�GLVWLQWRV�GH�SROtWLFDV�GH�DOLPHQWDUHV�QXWULFLRQDLV��DV�TXH�
DIHFWDP�R�DFHVVR�DRV�DOLPHQWRV�H�DV�TXH�WrP�FRPR�REMHFWLYR�D�SURPRomR�GD�VD~GH��R�SUHVHQWH�WUDEDOKR�WHP�
FRPR�REMHFWLYR�DQDOLVDU�DV�SROtWLFDV�SURJUDPDV�GH�DOLPHQWDomR�H�QXWULomR�H[LVWHQWHV�QR�%UDVLO�H�HP�3RUWXJDO�QR�
kPELWR�GD�SURPRomR�GD�VD~GH��VHQGR��VHJXQGR�R�FRQKHFLPHQWR�TXH�WHPRV��R�SULPHLUR�WUDEDOKR�QHVWD�iUHD�
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%UDVLO

1R�%UDVLO��D�9LJLOkQFLD�$OLPHQWDU�H�1XWULFLRQDO��9$1��IRL�SUHFRQL]DGD�SHOD�SULPHLUD�YH]�HP������H�SURS}H�VH�
UHXQLU�HOHPHQWRV�SDUD�D�GHILQLomR�GH�SROtWLFDV��SURJUDPDV�GH�DFomR�FRP�R�REMHFWLYR�ILQDO�GH�REWHU�SDGU}HV�
DGHTXDGRV�GH�DOLPHQWDomR�H�QXWULomR�GD�SRSXODomR���
2�6LVWHPD�GH�9LJLOkQFLD�$OLPHQWDU�H�1XWULFLRQDO��6,69$1��IRL�SUHFRQL]DGR��QD�GpFDGD�GH�������QR�VHJXLPHQWR�
GD�&RQIHUrQFLD�0XQGLDO�GH�$OLPHQWDomR��5RPD���������FRP�R�REMHFWLYR�GH�¦PRQLWRUL]DU�DV�FRQGLo}HV�GRV�
JUXSRV�GHVIDYRUHFLGRV�GD�SRSXODomR�GH�ULVFR��H�SURSRUFLRQDU�XP�PpWRGR�GH�DYDOLDomR�UiSLGD�H�SHUPDQHQWH�
GH�WRGRV�RV�IDFWRUHV�TXH�LQIOXHQFLDP�RV�SDGU}HV�GH�FRQVXPR�DOLPHQWDU�H�R�HVWDGR�QXWULFLRQDO§��)$2�206��
�����������
1R�%UDVLO��HP������R�6,69$1�IRL�LPSOHPHQWDGR�SHOR�,QVWLWXWR�1DFLRQDO�GH�$OLPHQWDomR�H�1XWULomR��,1$1�����
3RVWHULRUPHQWH��HP�������D�/HL�QR������������/HL�2UJkQLFD�GD�6D~GH��UHFRPHQGRX�D�DGRSomR�GR�6,69$1�QR�
kPELWR�GR�6HUYLoR�ÄQLFR�GH�6D~GH��686����������
&RP�D�DSURYDomR�GD�31$1��HP�������HVWDEHOHFH�VH�D�DPSOLDomR�H�R�DSHUIHLoRDPHQWR�GR�6,69$1���
&RPR�SULQFLSDLV�HVWUDWpJLDV�SDUD�D�LPSOHPHQWDomR�GR�6,69$1��VmR�XWLOL]DGRV��VLVWHPD�LQIRUPDWL]DGR�GH�9$1�
�UH~QH�LQIRUPDomR�FRQWtQXD�VREUH�DV�FRQGLo}HV�QXWULFLRQDLV�GD�SRSXODomR�H�VHXV�GHWHUPLQDQWHV���LQTXpULWRV�
SRSXODFLRQDLV�SHULyGLFRV��DQiOLVH�H�FUX]DPHQWR�GH�LQIRUPDo}HV�UHFROKLGDV�SRU�RXWURV�VLVWHPDV�GH�LQIRUPD�
omR�GH�VD~GH��LQIRUPDomR�UHIHUHQWH�j�PRUELOLGDGH�H�PRUWDOLGDGH�DVVRFLDGDV�j�DOLPHQWDomR�H�QXWULomR���UHDOL�
]DomR�GH�¦FKDPDGDV�QXWULFLRQDLV§��DYDOLDomR�QXWULFLRQDO�YLQFXODGD�DR�3URJUDPD�1DFLRQDO�GH�,PXQL]Do}HV��H�
SURPRomR�GR�DFHVVR�j�SURGXomR�FLHQWtILFD�EHP�FRPR�ILQDQFLDPHQWR�SDUD�LQYHVWLJDomR�QHVWD�iUHD������
2�(VWXGR�1DFLRQDO�GH�'HVSHVD�)DPLOLDU��(1'()����������IRL�R�SULPHLUR�HVWXGR�GH�DEUDQJrQFLD�QDFLRQDO�VR�
EUH�FRQVXPR�DOLPHQWDU�H�HVWDGR�QXWULFLRQDO�QR�%UDVLO����&RPR�UHVXOWDGRV��D�UHVWULomR�HQHUJpWLFD�UHSUHVHQWDYD�
R�JUDQGH�SUREOHPD�DOLPHQWDU�QR�%UDVLO������



5HYLVWD�GD�63&1$$OLPHQWDomR�+XPDQD�

(P������IRL�UHDOL]DGD�D�VHJXQGD�DYDOLDomR�DQWURSRPpWULFD�GD�SRSXODomR��3HVTXLVD�1DFLRQDO�GH�6D~GH�H�1XWUL�
omR�������H�HP������IRL�UHDOL]DGR�XP�VHJXQGR�HVWXGR�GH�DYDOLDomR�GR�FRQVXPR�DOLPHQWDU��(VWXGR�0XOWLFrQWUL�
FR�VREUH�&RQVXPR�$OLPHQWDU���PDV�HVWH�~OWLPR�QmR�GH�DEUDQJrQFLD�QDFLRQDO���
'HYLGR�j�H[WUHPD�FRPSOH[LGDGH�GH�XP�HVWXGR�FRPR�R�(1'()��DV� LQIRUPDo}HV�VREUH�FRQVXPR�DOLPHQWDU�
SDVVDUDP�D�VHU�IUHTXHQWHPHQWH�HVWLPDGDV�D�SDUWLU�GD�GLVSRQLELOLGDGH�GH�DOLPHQWRV�QRV�GRPLFtOLRV��UHFROKLGD�
SHODV�3HVTXLVDV�DRV�2UoDPHQWRV�)DPLOLDUHV��32)���$Wp�j�GDWD�IRUDP�UHDOL]DGDV�TXDWUR�32)���
&RP�R�REMHFWLYR�SULQFLSDO�GH�SURYHU�LQIRUPDo}HV�VREUH�D�VD~GH�PDWHUQR�LQIDQWLO�IRUDP�UHDOL]DGDV�GXDV�3HV�
TXLVDV�1DFLRQDLV�VREUH�'HPRJUDILD�H�6D~GH��31'6�����
'H�DFRUGR�FRP�RV�HVWXGRV�VXSUDFLWDGRV��WHP�VH�YHULILFDGR�XP�GHFOtQLR�GD�GHVQXWULomR�LQIDQWLO�QDV�~OWLPDV�
GpFDGDV��XPD�FUHVFHQWH�SUHYDOrQFLD�GH�DQHPLD�SRU�FDUrQFLD�GH�IHUUR��PDQXWHQomR�GDV�FDUrQFLDV�GH�YLWDPLQD�
$�H�UHGXomR�QRV�GLVW~UELRV�SRU�FDUrQFLD�GH�LRGR����&RQFRPLWDQWHPHQWH��D�SUHYDOrQFLD�GH�H[FHVVR�GH�SHVR��
REHVLGDGH�QD�SRSXODomR�DGXOWD�WHP�DXPHQWDGR�������'H�DFRUGR�FRP�RV�GDGRV�GDV�32)�WHP�VH�YHULILFDGR�XP�
DXPHQWR�GD�GLVSRQLELOLGDGH�GH�HQHUJLD�SHU�FDSLWD��DXPHQWR�GD�SDUWLFLSDomR�GH�DOLPHQWRV�GH�RULJHP�DQLPDO��
GH�JRUGXUDV�HP�JHUDO�H�Do~FDU�QD�DOLPHQWDomR��H�GLPLQXLomR�GRV�FHUHDLV��OHJXPLQRVDV��IUXWDV�H�KRUWDOLoDV����$�
PHGLDQD�GH�GXUDomR�GR�DOHLWDPHQWR�PDWHUQR�H[FOXVLYR�WHP�DXPHQWDGR�QRV�~OWLPRV�DQRV���

3RUWXJDO

(P�3RUWXJDO�QmR�HVWi�SUHFRQL]DGR�XP�VLVWHPD�GH�9$1��&RQWXGR��YiULDV�DFo}HV�WrP�VLGR�UHDOL]DGDV�QR�VHQ�
WLGR�GH�PRQLWRUL]DU�R�HVWDGR�QXWULFLRQDO�GD�SRSXODomR�������1R�kPELWR�GH�DOJXQV�SURJUDPDV�GH�DOLPHQWDomR�
H�QXWULomR��FRPR�SRU�H[HPSOR�D�3ODWDIRUPD�&RQWUD�D�2EHVLGDGH����VmR�UHDOL]DGRV�HVWXGRV�FRP�R�REMHFWLYR�
GH�DYDOLDU�R�HVWDGR�QXWULFLRQDO�GD�SRSXODomR����(VWD�3ODWDIRUPD�DSUHVHQWD�LQWHJUDGR�R�&HQWUR�GH�2EVHUYDomR�
1DFLRQDO�SDUD�D�2EHVLGDGH�H�&RQWUROR�GR�3HVR��&212&23��TXH�WHP�FRPR�ILQDOLGDGH�HIHFWXDU�D�YLJLOkQFLD�GD�
REHVLGDGH�HP�3RUWXJDO���
2�,QTXpULWR�$OLPHQWDU�1DFLRQDO�GH������IRL�R�~QLFR�HVWXGR�GH�DYDOLDomR�GR�FRQVXPR�DOLPHQWDU�UHDOL]DGR��D�
QtYHO�QDFLRQDO��HP�3RUWXJDO������
$FWXDOPHQWH�RV�GDGRV�VREUH�R�FRQVXPR�DOLPHQWDU��HP�3RUWXJDO�� WrP�VLGR�HVWLPDGRV�SHORV�,QTXpULWRV�DRV�
2UoDPHQWRV� )DPLOLDUHV� �FRQWHPSODP� LQIRUPDomR� DXWR�UHSRUWDGD�� UHIHUHQWH� jV� TXDQWLGDGHV� GRV� DOLPHQWRV�
GLVSRQtYHLV�QRV�DJUHJDGRV�IDPLOLDUHV����H�SHODV�%DODQoDV�$OLPHQWDUHV�3RUWXJXHVDV��%$3�������������LQVWUX�
PHQWRV�DQDOtWLFRV�GH�QDWXUH]D�HVWDWtVWLFD��SDUD�R�FRQKHFLPHQWR�GDV�GLVSRQLELOLGDGHV�DOLPHQWDUHV�H�QXWULFLR�
QDLV�GR�SDtV����
(P�������IRL�UHDOL]DGR�R�(VWXGR�GR�&RQVXPR�$OLPHQWDU�QR�3RUWR��TXH�WHYH�FRPR�ILQDOLGDGH�DYDOLDU�RV�GH�
WHUPLQDQWHV�GD�VD~GH�QD�SRSXODomR�DGXOWD�GD�FLGDGH�GR�3RUWR����UHFROKHQGR�LQIRUPDo}HV�VREUH�R�FRQVXPR�
DOLPHQWDU�
2�2EVHUYDWyULR�1DFLRQDO�GH�6D~GH��216$��GHVHQYROYH�WUDEDOKRV�GH�DQiOLVH�H�VtQWHVH�GH�GDGRV�LQGLFDGRUHV�
UHODWLYRV�DR�HVWDGR�GH�VD~GH�H�VHXV�GHWHUPLQDQWHV�GD�SRSXODomR�SRUWXJXHVD��GH�IRUPD�D�DYDOLDU�PRQLWRUL]DU�
R�HVWDGR�GD�VD~GH�GD�SRSXODomR��VHQGR�UHVSRQViYHO�SHOR�,QTXpULWR�1DFLRQDO�GH�6D~GH��,16�����(P�����������
IRL�UHDOL]DGR�R�PDLV�UHFHQWH�,16��R�TXDUWR���1HVWH�LQTXpULWR��GH�DEUDQJrQFLD�QDFLRQDO��IRL�DYDOLDGR�R�FRQVXPR�
GH�DOLPHQWRV�H�EHELGDV��EHP�FRPR�R�HVWDGR�SRQGHUDO�GD�SRSXODomR�SRUWXJXHVD����2�216$�SXEOLFRX�DLQGD�
GRLV�HVWXGRV�UHIHUHQWHV�j�VLWXDomR�DOLPHQWDU�H�QXWULFLRQDO��¦8PD�REVHUYDomR�VREUH�¦,QVHJXUDQoD�$OLPHQWDU§§���
H�¦8PD�REVHUYDomR�VREUH�$OHLWDPHQWR�0DWHUQR§������
(P�3RUWXJDO��D�SURSRUomR�GH�SHVVRDV�FRP�GHVQXWULomR�p�LQIHULRU�D���������&RQWXGR��DSUHVHQWD�XPD�HOHYDGD�H�
FUHVFHQWH�SUHYDOrQFLD�GH�H[FHVVR�GH�SHVR��REHVLGDGH����3RUWXJDO�DSUHVHQWD�XP�TXDGUR�WLSLFDPHQWH�RFLGHQWDO�
TXDQWR�DRV�HUURV�DOLPHQWDUHV�PDLV�FRPXQV��HOHYDGR�FRQVXPR�GH�VDO��JRUGXUD�H�EHELGDV�DOFRyOLFDV�H�EDL[R�
FRQVXPR�GH�KRUWDOLoDV�H�IUXWDV����$�SUHYDOrQFLD�GH�DOHLWDPHQWR�PDWHUQR�H[FOXVLYR�DWp�DRV���PHVHV�GH�LGDGH�
p�GH�������
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%UDVLO

'HVGH������R�%UDVLO�UHFRQKHFH�D�QXWULomR�FRPR�DOYR�GD�LPSOHPHQWDomR�GH�SROtWLFDV����2�LQTXpULWR�VREUH�DV�
FRQGLo}HV�GH�YLGD�GDV�FODVVHV�RSHUiULDV�GHVHQYROYLGR�SRU�-RVXp�GH�&DVWUR��HP�������GHPRQVWURX�D�H[LVWrQFLD�
GH�XP�GpILFH�HQHUJpWLFR�H�GH�QXWULPHQWRV�QD�SRSXODomR�HVWXGDGD����1HVWH�VHQWLGR�H�DSyV�D�UHDOL]DomR�GH�
RXWURV�HVWXGRV��HP������IRL�FULDGR�R�,QVWLWXWR�1DFLRQDO�GH�$OLPHQWDomR�H�1XWULomR��,1$1��FRP�R�REMHFWLYR�
GH�FRODERUDU�FRP�R�JRYHUQR�QD�IRUPXODomR�GH�XPD�3ROtWLFD�GH�$OLPHQWDomR�H�1XWULomR����1R�DQR�VHJXLQWH�IRL�
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HODERUDGR�R�,�3URJUDPD�1DFLRQDO�GH�$OLPHQWDomR�H�1XWULomR��3521$1���TXH�HQJOREDYD�SURJUDPDV�GH�VXSOH�
PHQWDomR�DOLPHQWDU��GH�DOLPHQWDomR�GR�WUDEDOKDGRU��GR�SHTXHQR�SURGXWRU�UXUDO��GH�FRPEDWH�jV�FDUrQFLDV�
QXWULFLRQDLV�HVSHFtILFDV��GH�DSRLR�j�UHDOL]DomR�GH�LQYHVWLJDomR�QHVWD�iUHD�H�GH�FULDomR�GH�FRPSHWrQFLDV�GRV�
UHFXUVRV�KXPDQRV��VHQGR�HP������VXEVWLWXtGR�SHOR�,,�3521$1�������(P������R�,1$1�IRL�H[WLQWR��GDQGR�OXJDU�
j�FULDomR�GD�&RRUGHQDomR�*HUDO�GD�3ROtWLFD�GH�$OLPHQWDomR�H�1XWULomR��&*3$1���UHVSRQViYHO�SHOD�HODERUDomR�
H�LPSOHPHQWDomR�GD�31$1���

3ROtWLFD�1DFLRQDO�GH�$OLPHQWDomR�H�1XWULomR��31$1�

$�31$1�WHP�FRPR�REMHFWLYR�PLQLPL]DU�VROXFLRQDU�RV�SUREOHPDV�UHODFLRQDGRV�FRP�D�HVFDVVH]�DOLPHQWDU�H�
FRP�D�SREUH]D��SRU�XP�ODGR��H�FRP�D�FUHVFHQWH�SUHYDOrQFLD�GH�H[FHVVR�GH�SHVR�REHVLGDGH�H�FRPRUELOLGDGHV�
DVVRFLDGDV��SRU�RXWUR���
$�LPSOHPHQWDomR�GHVWD�SROtWLFD�p�GD�UHVSRQVDELOLGDGH�GD�&*3$1��GR�0LQLVWpULR�GD�6D~GH��6HQGR�SDUWH�LQWH�
JUDQWH�GD�3ROtWLFD�1DFLRQDO�GH�6D~GH��LQVHUH�VH��WDPEpP��QR�FRQWH[WR�GH�6HJXUDQoD�$OLPHQWDU�H�1XWULFLRQDO�
�6$1���FRPSRQGR�R�FRQMXQWR�GDV�SROtWLFDV�GR�JRYHUQR�YROWDGDV�SDUD�D�FRQFUHWL]DomR�GR�'LUHLWR�+XPDQR�
8QLYHUVDO�j�$OLPHQWDomR�H�1XWULomR�$GHTXDGDV���
(VWD�SROtWLFD�WHP�FRPR�SURSyVLWR�D�JDUDQWLD�GD�TXDOLGDGH�GRV�DOLPHQWRV�GLVSRQtYHLV�SDUD�FRQVXPR��D�SUR�
PRomR�GH�SUiWLFDV�DOLPHQWDUHV�VDXGiYHLV�H�D�SUHYHQomR�H�R�FRQWUROR�GRV�GLVW~UELRV�QXWULFLRQDLV��EHP�FRPR�
R�HVWtPXOR�jV�DFo}HV�LQWHUVHFWRULDLV�TXH�SURSLFLHP�R�DFHVVR�XQLYHUVDO�DRV�DOLPHQWRV����3DUD�WDO��D�31$1�DSUH�
VHQWD�VHWH�GLUHFWUL]HV������
$� SULPHLUD� GLUHFWUL]� FRUUHVSRQGH� DR� HVWtPXOR�GH� DFo}HV� LQWHUVHFWRULDLV� FRP� YLVWD� DR� DFHVVR�XQLYHUVDO� DRV�
DOLPHQWRV��EDVHDQGR�VH�QR�IDFWR�GHVWH�DFHVVR�QmR�GHSHQGHU�DSHQDV�GR�VHFWRU�6D~GH����$�VHJXQGD�GLUHFWUL]��
TXH�GL]�UHVSHLWR�j�JDUDQWLD�GD�VHJXUDQoD�H�TXDOLGDGH�GRV�DOLPHQWRV��LPSOLFD�DFo}HV�GH�YLJLOkQFLD�VDQLWiULD�QD�
SURGXomR�H�QD�SUHVWDomR�GH�VHUYLoRV�QD�iUHD�DOLPHQWDU����$�WHUFHLUD�GLUHFWUL]��UHIHUHQWH�DR�SURFHVVR�GH�PRQL�
WRUL]DomR�GD�VLWXDomR�DOLPHQWDU�H�QXWULFLRQDO��SUHYr�TXH�R�6,69$1�VHMD�DSHUIHLoRDGR�H�DPSOLDGR����1R�TXH�GL]�
UHVSHLWR�j�TXDUWD�GLUHFWUL]��UHIHUHQWH�j�SURPRomR�GH�SUiWLFDV�DOLPHQWDUHV�H�HVWLORV�GH�YLGD�VDXGiYHLV��LQGLFD�
TXH�HVWD�GHYHUi�WHU�HP�FRQVLGHUDomR�WUrV�YHUWHQWHV�GH�DFWXDomR��LQFHQWLYR��GLIXVmR�GH�LQIRUPDomR��SURPRomR�
GH�SUiWLFDV�HGXFDWLYDV�H�PRWLYDomR�SDUD�D�DGRSomR�GH�SUiWLFDV�VDXGiYHLV���DSRLR��WRUQDU�IDFWtYHO�D�DGHVmR�D�
SUiWLFDV�VDXGiYHLV��H�SURWHFomR��LPSHGLQGR�TXH�RV�LQGLYtGXRV�ILTXHP�H[SRVWRV�D�IDFWRUHV�TXH�HVWLPXOHP�SUi�
WLFDV�QmR�VDXGiYHLV��������3DUD�D�TXLQWD�GLUHFWUL]��UHIHUHQWH�j�SUHYHQomR�H�FRQWUROR�GRV�GLVW~UELRV�QXWULFLRQDLV�H�
GH�GRHQoDV�DVVRFLDGDV�j�DOLPHQWDomR�H�QXWULomR��H[LVWHP�GRLV�FDPSRV�SULRULWiULRV�GH�DFWXDomR��GHVQXWULomR��
LQIHFomR��SRU�XP�ODGR��H�H[FHVVR�GH�SHVR�REHVLGDGH�H�GRHQoDV�FUyQLFDV�QmR�WUDQVPLVVtYHLV��SRU�RXWUR����$V�
VLWXDo}HV�GH�FDUrQFLDV�GH�PLFURQXWULPHQWRV�DSUHVHQWDP�WDPEpP�HOHYDGR�UHOHYR��VHQGR�DGRSWDGDV�PHGLGDV�
GH�HQULTXHFLPHQWR�DOLPHQWDU��VXSOHPHQWDomR�IDUPDFROyJLFD�H�RULHQWDomR�HGXFDWLYD����$�VH[WD�GLUHFWUL]�WHP�
FRPR�REMHFWLYR�D�SURPRomR�GH�OLQKDV�GH�LQYHVWLJDomR��DVVRFLDGD�D�WRGDV�DV�GLUHFWUL]HV�DQWHULRUPHQWH�UHIHUL�
GDV����e�QHFHVViULR�TXH�KDMD�FDSDFLWDomR�H�IRUPDomR�GH�SHVVRDO�SDUD�R�SODQHDPHQWR��FRRUGHQDomR�H�DYDOLDomR�
GDV�DFo}HV��R�TXH�FRUUHVSRQGH�j�VpWLPD�GLUHFWUL]�GD�31$1��3DUD�TXH�VHMD�YLDELOL]DGD�D�31$1�p�QHFHVViULR�XP�
SURFHVVR�FRQWtQXR�GH�DFRPSDQKDPHQWR�H�DYDOLDomR���

3URJUDPD�1DFLRQDO�GH�$OLPHQWDomR�(VFRODU��31$(�

1D�GpFDGD� GH� ������ LQVHULGR� QR� 3ODQR�1DFLRQDO� GH� $OLPHQWDomR� H�1XWULomR� HVWUXWXURX�VH� R� 3URJUDPD�GH�
0HUHQGD�(VFRODU����(P�������SDVVRX�D�GHQRPLQDU�VH�31$(��&RP�D�SURPXOJDomR�GD�&RQVWLWXLomR�)HGHUDO�HP�
������ILFRX�DVVHJXUDGR�R�GLUHLWR�j�DOLPHQWDomR�HVFRODU�D�WRGRV�RV�DOXQRV�GR����FLFOR�GR�HQVLQR�EiVLFR���
$�JHVWmR�GHVWH�SURJUDPD�p�GHVFHQWUDOL]DGD��VHQGR�D�JHVWmR�GRV�UHFXUVRV�GD�FRPSHWrQFLD�GRV�PXQLFtSLRV��
&DGD�PXQLFtSLR�DSUHVHQWD�R�&RQVHOKR�GH�$OLPHQWDomR�(VFRODU��&$(���FRPSRVWR�SRU�PHPEURV�GD�FRPXQLGD�
GH�HGXFDWLYD��TXH�DSUHVHQWD�XP�SDSHO�PXLWR�LPSRUWDQWH�QD�PRQLWRUL]DomR�GR�31$(��ILVFDOL]DomR�ILQDQFHLUD�H�
FRQWUROR�GDV�HPHQWDV����
(VWH�SURJUDPD�REMHFWLYD�VXSULU�DV�QHFHVVLGDGHV�QXWULFLRQDLV�GRV�DOXQRV�GH�HVFRODV�S~EOLFDV�GR�SUp�HVFRODU�H�
���FLFOR�GR�HQVLQR�EiVLFR��IDYRUHFHQGR�R�FUHVFLPHQWR��R�GHVHQYROYLPHQWR�GRV�DOXQRV��DOpP�GH�SURPRYHU�D�
IRUPDomR�GH�KiELWRV�DOLPHQWDUHV�VDXGiYHLV������
2�31$(�DSUHVHQWD�FLQFR�SULQFtSLRV�EiVLFRV��XQLYHUVDOL]DomR��DOLPHQWDomR�HVFRODU�JUDWXLWD�D�WRGRV�RV�DOXQRV�
GD�HGXFDomR�SUp�HVFRODU�H����FLFOR�GR�HQVLQR�EiVLFR�GD�UHGH�S~EOLFD�GH�HQVLQR�GR�SDtV���HTXLGDGH��GLUHLWR�
j�DOLPHQWDomR�HVFRODU�GH�IRUPD�LJXDOLWiULD��UHVSHLWDQGR�DV�GLIHUHQoDV�ELROyJLFDV�HQWUH�LGDGH�H�FRQGLo}HV�GH�
VD~GH�GRV�DOXQRV���FRQWLQXLGDGH��RIHUWD�GD�DOLPHQWDomR�HVFRODU�GXUDQWH�RV�����GLDV�OHFWLYRV���GHVFHQWUDOL]D�
omR�H�SDUWLFLSDomR�VRFLDO��FRQWUROR�H�DFRPSDQKDPHQWR�GDV�DFo}HV�UHDOL]DGDV�SHORV�(VWDGRV��'LVWULWR�)HGHUDO�
H�0XQLFtSLRV�������
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(VWH�SURJUDPD�HVWDEHOHFH�TXH�R�1XWULFLRQLVWD�GHYHUi�VHU�R�UHVSRQViYHO�WpFQLFR�SHOD�DOLPHQWDomR�HVFRODU����
DSUHVHQWDQGR�YiULDV�DWULEXLo}HV�QR�SURJUDPD����WDLV�FRPR��HODERUDU�H�DQDOLVDU�DV�HPHQWDV��UHDOL]DU�D�DYDOLDomR�
QXWULFLRQDO��DGHTXDU�DV�QHFHVVLGDGHV�QXWULFLRQDLV�jV�IDL[DV�HWiULDV�H�jV�FRQGLo}HV�GDV�FULDQoDV��UHVSHLWDU�RV�Ki�
ELWRV�DOLPHQWDUHV�GH�FDGD�ORFDOLGDGH��SODQHDU��RULHQWDU�H�VXSHUYLVLRQDU�DV�DFWLYLGDGHV�GH�VHOHFomR�GH�FRPSUD��
DUPD]HQDPHQWR��SURGXomR�H�GLVWULEXLomR�GRV�DOLPHQWRV��H�SURPRYHU�DFWLYLGDGHV�GH�HGXFDomR�DOLPHQWDU������
$�DTXLVLomR�GH�DOLPHQWRV�SDUD�R�31$(�GHYHUi�WHU�HP�FRQVLGHUDomR�R�GHVHQYROYLPHQWR�GD�SHTXHQD�SURGXomR�
H�FRPpUFLR�ORFDLV��IRUQHFHQGR�UHIHLo}HV�DGDSWDGDV�DRV�KiELWRV�GH�FRQVXPR�UHJLRQDLV������

3RUWXJDO

1D�DFWXDOLGDGH��3RUWXJDO�QmR�DSUHVHQWD�XPD�SROtWLFD�DOLPHQWDU�QXWULFLRQDO��2�&1$1��yUJmR�FRQVXOWLYR��IRL�FULD�
GR�HP������FRP�R�REMHFWLYR�GH�IRUPDOL]DU�DSOLFDU�XPD�SROtWLFD�DOLPHQWDU�HP�3RUWXJDO����'HVGH�HVVD�pSRFD�TXH�
R�&1$1�DSRQWD�FLQFR�FDWHJRULDV�GH�PHGLGDV�QHFHVViULDV�SDUD�D�LPSOHPHQWDomR�GH�XPD�3ROtWLFD�1XWULFLRQDO�
HP�3RUWXJDO��D��DV�TXH�LQIOXHQFLDP�R�DFHVVR�GRV�FRQVXPLGRUHV�DRV�DOLPHQWRV��E��DV�TXH�LQIOXHQFLDP�R�LPSDF�
WR�GRV�DOLPHQWRV�QD�VD~GH��F��DV�TXH�YLVDP�D�HGXFDomR�DOLPHQWDU�GD�SRSXODomR��G��DV�TXH�YLVDP�PHOKRUDU�D�
VLWXDomR�KLJLR�VDQLWiULD��H��H�DV�TXH�GHILQHP�SURJUDPDV�QXWULFLRQDLV�SULRULWiULRV���
$�JUDQGH�SUHRFXSDomR�GHVWH�yUJmR�SUHQGLD�VH�FRP�D�DXVrQFLD�GH�LQIRUPDo}HV�UHIHUHQWHV�DRV�KiELWRV�DOLPHQ�
WDUHV�GD�SRSXODomR�SRUWXJXHVD��TXH�HP�PXLWR�VH�GHYH�j�LQH[LVWrQFLD�GH�XPD�SROtWLFD�DOLPHQWDU�QR�SDtV����([LV�
WHP��QR�HQWDQWR��PXLWRV�LQGLFDGRUHV�TXH�UHIHUHP�TXH�RV�KiELWRV�DOLPHQWDUHV�SRUWXJXHVHV�HVWmR�D�DOWHUDU�VH�
SURIXQGDPHQWH��IUXWR�GHVLJQDGDPHQWH�GD�IDOWD�GH�TXDOLGDGH�GD�RIHUWD�DOLPHQWDU�TXH�SUROLIHUD�QR�PHUFDGR�GH�
XP�SDtV�TXH�p�GHSHQGHQWH�GR�H[WHULRU��HP�WHUPRV�DOLPHQWDUHV����������SDUD�DOpP�GH�RXWUDV�TXHVW}HV�FRPR�
D�GLPLQXLomR�GR�WHPSR�GLVSRQtYHO�SDUD�DV�UHIHLo}HV���
0XLWR�HPERUD�QmR�H[LVWD�LQIRUPDomR�QDFLRQDO�UHFHQWH�VREUH�R�FRQVXPR�DOLPHQWDU�GRV�SRUWXJXHVHV��IRUDP�
SXEOLFDGDV�HP������SHOR�&1$1�DV�UHFRPHQGDo}HV�DOLPHQWDUHV�SDUD�D�SRSXODomR�SRUWXJXHVD���
2�3ODQR�1DFLRQDO�GH�6D~GH�����������SUHYr�D�UHDOL]DomR�GR�,,�,QTXpULWR�$OLPHQWDU�1DFLRQDO��EHP�FRPR�D�
UHYLVmR�GDV�UHFRPHQGDo}HV�DOLPHQWDUHV���
$SHVDU�GD�LQH[LVWrQFLD�GH�XPD�SROtWLFD�GH�DOLPHQWDomR�H�QXWULomR�HP�3RUWXJDO��YiULRV�SURJUDPDV�HVWmR�D�VHU�
GHVHQYROYLGRV�IDFH�DRV�UHWUDWRV�HVERoDGRV�SRU�DOJXQV�WUDEDOKRV�GH�DYDOLDomR�GR�FRQVXPR�DOLPHQWDU�GRV�SRU�
WXJXHVHV��WDLV�FRPR�R�3URJUDPD�1DFLRQDO�GH�,QWHUYHQomR�,QWHJUDGD�VREUH�'HWHUPLQDQWHV�GD�6D~GH�5HODFLRQD�
GRV�FRP�RV�(VWLORV�GH�9LGD����D�3ODWDIRUPD�&RQWUD�D�2EHVLGDGH����H�R�3URJUDPD�GH�6D~GH�(VFRODU�H�3URPRomR�
GH�XPD�$OLPHQWDomR�6DXGiYHO���

3URJUDPD�1DFLRQDO�GH�,QWHUYHQomR�,QWHJUDGD�VREUH�'HWHUPLQDQWHV�GD�6D~GH�5HODFLRQDGRV�FRP�RV�(VWLORV�

GH�9LGD

(VWH�SURJUDPD�LQVHUH�VH�QR�3ODQR�1DFLRQDO�GH�6D~GH�H�DSUHVHQWD�FRPR�REMHFWLYR�UHGX]LU�D�SUHYDOrQFLD�GH�
IDFWRUHV�GH�ULVFR�GH�GRHQoDV�FUyQLFDV�QmR�WUDQVPLVVtYHLV�H�DXPHQWDU�D�SUHYDOrQFLD�GH�IDFWRUHV�GH�SURWHFomR��
UHODFLRQDGRV�FRP�RV�HVWLORV�GH�YLGD��DWUDYpV�GH�XPD�DERUGDJHP�LQWHJUDGD�H�LQWHUVHFWRULDO��FHQWUDGD�QD�SUHYHQ�
omR�SULPiULD�H�SURPRomR�GD�VD~GH����&RQVLGHUDQGR�D�DOLPHQWDomR�FRPR�XP�IDFWRU�SULRULWiULR�LPSOLFDGR�QD�
RULJHP�GDV�GRHQoDV�FUyQLFDV�QmR�WUDQVPLVVtYHLV��DSUHVHQWD��HQWUH�RXWURV��RV�VHJXLQWHV�REMHFWLYRV�HVSHFtILFRV��
UHGXomR�GR�FRQVXPR�GH�VDO��PHQRV�GH���J�GLD���UHGXomR�GD�SUHYDOrQFLD�GH�H[FHVVR�GH�SHVR�H�REHVLGDGH��,0&�
����NJ�P����DXPHQWR�GR�FRQVXPR�GH�KRUWR�IUXWtFRODV��SHOR�PHQRV�����J�GLD���UHGXomR�GR�FRQVXPR�WRWDO�
GH�JRUGXUDV������D�����GD�LQJHVWmR�HQHUJpWLFD�GLiULD���UHGXomR�GR�FRQVXPR�GH�JRUGXUDV�VDWXUDGDV�������
GD�LQJHVWmR�HQHUJpWLFD�GLiULD���UHGXomR�GR�FRQVXPR�GH�JRUGXUDV�WUDQV������GD�LQJHVWmR�HQHUJpWLFD�GLiULD��H�
UHGXomR�GD�SUHYDOrQFLD�GH�FRQVXPLGRUHV�H[FHVVLYRV�GH�iOFRRO������J�GH�HWDQRO�GLD�QDV�PXOKHUHV�H����J�GLD�
QRV�KRPHQV����

3ODWDIRUPD�&RQWUD�D�2EHVLGDGH

'HYLGR�j�FUHVFHQWH�SUHYDOrQFLD�GH�REHVLGDGH��HVWD�p�FRQVLGHUDGD�SRU�WRGRV�RV�JRYHUQRV�GD�(XURSD�XP�GRV�
GHVDILRV�GH�VD~GH�S~EOLFD�PDLV� LPSRUWDQWHV�� WHQGR�VLGR�FULDGD�D�3ODWDIRUPD�(XURSHLD�GH�$FomR�GD�6D~GH��
$OLPHQWDomR�H�$FWLYLGDGH�)tVLFD�H�D�&DUWD�(XURSHLD�GH�/XWD�&RQWUD�D�2EHVLGDGH����(VWD�FDUWD��GHILQLGD�HP�������
GHVFUHYH�DV�OLQKDV�GH�RULHQWDomR�SDUD�WUDYDU�R�DXPHQWR�GRV�FDVRV�GH�REHVLGDGH�QDV�FULDQoDV�H�QRV�DGXOWRV����
0XLWRV�SDtVHV�GD�8QLmR�(XURSHLD�DVVXPLUDP�HVWH�GHVDILR�SRU�PHLR�GDV�VXDV�SROtWLFDV�GH�VHJXUDQoD�DOLPHQWDU��
VD~GH�S~EOLFD��HGXFDomR��H�SROtWLFDV�DJUtFRODV�������$�3ODWDIRUPD�&RQWUD�D�2EHVLGDGH��FULDGD�SHOR�0LQLVWpULR�GD�
6D~GH��VXUJLX�SDUD�GDU�FXPSULPHQWR�DRV�REMHFWLYRV�GHVWD�FDUWD�HXURSHLD����3DUD�DWLQJLU�R�VHX�REMHFWLYR�DSUH�
VHQWD�PHGLGDV�LQWHJUDGDV�GH�SUHYHQomR�SULPiULD��SUHYHQomR�VHFXQGiULD�H�WHUFLiULD���
$V�PHGLGDV�GH�SUHYHQomR�SULPiULD�HQJOREDGDV�SHOD�3ODWDIRUPD�&RQWUD�D�2EHVLGDGH�VmR��D��GH�SROtWLFD�H�UHJX�
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ODPHQWDomR��SUHYr�D�UHGHILQLomR�GR�&RQVHOKR�1DFLRQDO�GH�$OLPHQWDomR�H�1XWULomR�H�D�UHYLVmR�GDV�UHFRPHQ�
GDo}HV�DOLPHQWDUHV�H�QXWULFLRQDLV�SDUD�D�SRSXODomR�SRUWXJXHVD���E��GH�SUHVWDomR�GH�FXLGDGRV��F��H�PHGLGDV�
LQWHUVHFWRULDLV��HVWi�SUHYLVWD�D�UHDOL]DomR�GR�,,�,QTXpULWR�$OLPHQWDU�1DFLRQDO��H�QR�kPELWR�GD�FRPXQLFDomR�LQ�
IRUPDomR�LQYHVWLJDomR�HGXFDomR�H�IRUPDomR��SUHWHQGH�LQWHJUDU�R�3URJUDPD�GH�(GXFDomR�SDUD�D�6D~GH��HP�
GHVHQYROYLPHQWR�QDV�HVFRODV��GH�IRUPD�D�SURPRYHU�D�DFWLYLGDGH�ItVLFD�H�D�DOLPHQWDomR�VDXGiYHO�� LQFOXLQGR�
WDPEpP�YLJLOkQFLD�QXWULFLRQDO�LQIDQWLO����
-i�QR�TXH�VH� UHIHUH�j�SUHYHQomR�VHFXQGiULD�H� WHUFLiULD�� FRPR�PHGLGDV�GH�SROtWLFD�H� UHJXODPHQWDomR��HVWH�
SURMHFWR�SUHWHQGH�RSHUDFLRQDOL]DU�R�&212&23��EHP�FRPR� UHDOL]DU� HVWXGRV� HSLGHPLROyJLFRV�GH� IRUPD� D�
PRQLWRUL]DU�D�LQFLGrQFLD�SUHYDOrQFLD�GR�H[FHVVR�GH�SHVR�H�VHXV�GHWHUPLQDQWHV���
(VWH�SURMHFWR�SUHYr�D�FULDomR�GH�XP�VLVWHPD�GH�LQIRUPDomR��RQGH�VHUmR�HVWDELOL]DGRV�LQGLFDGRUHV�GH�PHGLGD�
SDUD�PRQLWRUL]DomR�GD�LPSOHPHQWDomR�GDV�HVWUDWpJLDV�SUHYLVWDV�QD�3ODWDIRUPD����2V�UHVXOWDGRV�GHVWD�DYDOLDomR�
VHUmR�WUDGX]LGRV�HP�UHODWyULRV�DQXDLV��(VWi�HVWDEHOHFLGR�FRPR�PRPHQWR�FKDYH�GH�DYDOLDomR�GRV�UHVXOWDGRV�
GD�3ODWDIRUPD�R�ILQDO�GR�DQR�GH��������
&RP�D� LPSOHPHQWDomR�GHVWD�SODWDIRUPD��R�3URJUDPD�1DFLRQDO�GH�&RPEDWH�j�2EHVLGDGH��HP�DFomR�GHVGH�
������IRL�H[WLQWR���

3URJUDPD�GH�6D~GH�(VFRODU�H�3URPRomR�GH�XPD�$OLPHQWDomR�6DXGiYHO

2�3ODQR�1DFLRQDO�GH�6D~GH��������������QR�TXH�GL]�UHVSHLWR�jV�RULHQWDo}HV�SDUD�D�SURPRomR�GD�VD~GH��Gi�
rQIDVH�jV�SUiWLFDV�GH�SURPRomR�GD�VD~GH�HP�PHLR�HVFRODU�������$OJXQV�HVWXGRV�UHIHUHP�TXH�JUDQGH�SDUWH�GRV�
SUREOHPDV�GH�VD~GH��SRGH�VHU�SUHYHQLGD�RX�UHGX]LGD�DWUDYpV�GH�XP�SURJUDPD�GH�VD~GH�HVFRODU�������1HVWH�
VHQWLGR�VXUJLX�R�FRQFHLWR�GH�(VFROD�3URPRWRUD�GH�6D~GH��WHQGR�FRPR�SUHVVXSRVWR�R�LQFHQWLYR�GD�DGRSomR�
GH�HVWLORV�GH�YLGD�VDXGiYHLV�SRU�WRGD�D�SRSXODomR�HVFRODU����
5HFRQKHFLGD�D�JUDQGH�LPSRUWkQFLD�GD�SURPRomR�GD�VD~GH�HP�PHLR�HVFRODU��IRL�FRQVWLWXtGD�HP������D�5HGH�
(XURSHLD�GH�(VFRODV�3URPRWRUDV�GH�6D~GH��5((36����
(P������3RUWXJDO�DGHULX�j�5((36��VHQGR�FULDGR�R�&HQWUR�GH�$SRLR�1DFLRQDO��UHVSRQViYHO�SRU�DSRLDU�DV�(VFR�
ODV�H�&HQWURV�GH�6D~GH�QR�GHVHQYROYLPHQWR�GH�SURMHFWRV�TXH�SURPRYDP�D�VD~GH����3ULPHLUDPHQWH�VXUJLX�R�
¦3URMHFWR�9LYD�D�6D~GH§�TXH�HP������VH�SDVVRX�D�GHVLJQDU�3URJUDPD�GH�3URPRomR�H�(GXFDomR�SDUD�D�6D~GH��
&RP�R�GHVHQYROYLPHQWR�GHVWHV�SURJUDPDV�H�FRQVLGHUDQGR�D�DGHVmR�PDVVLYD�SRU�SDUWH�GDV�(VFRODV�H�&HQWURV�
GH�6D~GH��HP������IRL�FRQVWLWXtGD�D�5HGH�1DFLRQDO�GH�(VFRODV�3URPRWRUDV�GH�6D~GH���
$OpP�GD�SDUFHULD�H[LVWHQWH�HQWUH�R�0LQLVWpULR�GD�6D~GH�H�R�0LQLVWpULR�GD�(GXFDomR��HVWH�SURJUDPD�FRQWD�FRP�
R�HQYROYLPHQWR�GRV�&HQWURV�GH�6D~GH��GDV�&kPDUDV�0XQLFLSDLV�H�GDV�-XQWDV�GH�)UHJXHVLD�ORFDLV����(P������IRL�
DSURYDGR�R�3URJUDPD�1DFLRQDO�GH�6D~GH�(VFRODU�TXH�DSUHVHQWD�FRPR�SULQFLSDO�ILQDOLGDGH�UHIRUoDU�RV�IDFWRUHV�
GH�LQFHQWLYR�UHODFLRQDGRV�FRP�RV�HVWLORV�GH�YLGD�VDXGiYHO���GHVWDFDQGR�VH�R�DSRLR�DR�GHVHQYROYLPHQWR�GH�
SURMHFWRV�QD�iUHD�GD�DOLPHQWDomR�VDXGiYHO������
1HVWH�FRQWH[WR��D�HGXFDomR�DOLPHQWDU�QRV�~OWLPRV�DQRV�WRUQRX�VH�XP�GRV�SULQFLSDLV�HQIRTXHV�GR�3URJUDPD�
GH�6D~GH�(VFRODU��VHQGR�DV�FRQGLo}HV�KLJLR�VDQLWiULDV�GRV�HVSDoRV�GH�YHQGD�H�FRQVXPR�GH�SURGXWRV�DOLPHQ�
WDUHV�HP�PHLR�HVFRODU��iUHDV�GH�LQWHUYHQomR�SULRULWiULDV���
5HFHQWHPHQWH�IRL�SXEOLFDGR�XP�GRFXPHQWR�FRQWHQGR�RULHQWDo}HV�SDUD�D�HODERUDomR�GH�SURMHFWRV�QR�kPELWR�
GD� SURPRomR�GH� XPD� DOLPHQWDomR� VDXGiYHO�� GHVWLQDGR� j� FRPXQLGDGH� HGXFDWLYD���� (VWHV� SURMHFWRV� GHYHP�
HQJOREDU�XPD�FRPSRQHQWH�GH�FRODERUDomR�QR�GLDJQyVWLFR�GD�VLWXDomR�DOLPHQWDU��D�SRWHQFLDomR�GDV�DSUHQGL�
]DJHQV�HVFRODUHV��D�IRUPDomR�GH�PDQLSXODGRUHV�GH�DOLPHQWRV�H�D�DYDOLDomR�GDV�FRQGLo}HV�KLJLR�VDQLWiULDV�GRV�
HVSDoRV�GH�YHQGD�GH�DOLPHQWRV���
,PSRUWD�UHIHULU�WDPEpP�TXH�R�WHPD�DOLPHQWDomR�HVWi�SUHVHQWH�QRV�SURJUDPDV�FXUULFXODUHV��GHVGH�R�HQVLQR�
EiVLFR�DWp�DR�HQVLQR�VHFXQGiULR��FRQWXGR�GH�XPD�IRUPD�SRXFR�FRQVLVWHQWH�H�DUWLFXODGD�
$SHVDU�GH�VHU�UHIHULGD�D�LPSRUWkQFLD�GD�PRQLWRUL]DomR�H�GD�DYDOLDomR�QD�LPSOHPHQWDomR�GHVWH�SURJUDPD��QmR�
HVWi�GHILQLGR�QHQKXP�VLVWHPD�GH�PRQLWRUL]DomR�RX�GH�DYDOLDomR���

',6&866 2

([LVWHP�PHWRGRORJLDV�GHILQLGDV�SDUD�D�FRPSDUDomR�GH�SROtWLFDV����+DELWXDOPHQWH�HVWD�FRPSDUDomR�p�IRFDOL]D�
GD�QDV�GHFLV}HV�H�DFo}HV�SRVWDV�HP�SUiWLFD�SHODV�SUySULDV�SROtWLFDV��&RQWXGR�YiULRV�RXWURV�HOHPHQWRV�GHYHP�
VHU�FRQVLGHUDGRV�SDUD�TXH�VH�SRVVDP�FRPSDUDU�SROtWLFDV��WDLV�FRPR��RV�REMHFWLYRV�GH�FDGD�SROtWLFD��D�HVWUDWpJLD�
SROtWLFD��DV�GHFLV}HV�H�DV�DFo}HV�SRVWDV�HP�SUiWLFD�SHOD�SROtWLFD��EHP�FRPR�RV�HIHLWRV�H�LPSDFWRV�SURGX]LGRV�
SHOD�SROtWLFD���
2�%UDVLO�GHVGH�D�GpFDGD�GH����DSUHVHQWD�RV�WHPDV�DOLPHQWDomR�H�QXWULomR�QD�VXD�DJHQGD�SROtWLFD����HQTXDQWR�



5HYLVWD�GD�63&1$$OLPHQWDomR�+XPDQD��

3RUWXJDO�DSHQDV�H[SUHVVRX�D�VXD�SUHRFXSDomR�SDUD�FRP�HVWD�WHPiWLFD�QD�GpFDGD�GH����GR�VpFXOR�SDVVDGR��$�
9$1�HVWi�SUHFRQL]DGD�QR�%UDVLO�GHVGH�������HPERUD�Vy�DTXDQGR�GD�DSURYDomR�GD�31$1��HP�������R�6,69$1�
WHQKD�VLGR�DPSOLDGR�DSHUIHLoRDGR����2�6,69$1��QR�%UDVLO��WHP�H[WUHPD�LPSRUWkQFLD�QR�DX[tOLR�GD�IRUPXODomR�
GH�SROtWLFDV�S~EOLFDV��SHUPLWLQGR�R�SODQHDPHQWR��DFRPSDQKDPHQWR�H�DYDOLDomR�GH�SURJUDPDV�GH�DOLPHQWD�
omR�QXWULomR����'HVWD�IRUPD��QR�%UDVLO��R�6,69$1�UHSUHVHQWD�D�PHOKRU�IRQWH�GH�LQIRUPDomR�VREUH�R�FRQVXPR�
DOLPHQWDU�H�R�HVWDGR�QXWULFLRQDO�GD�SRSXODomR�
7rP�VLGR�GHVHQYROYLGRV��HP�3RUWXJDO��HVIRUoRV�QR�VHQWLGR�GD�FULDomR�GH�XP�VLVWHPD�QDFLRQDO�GH�LQIRUPD�
omR�GH�9$1��$OJXQV�HVWXGRV�WrP�VLGR�UHDOL]DGRV�UHIHUHQWHV�j�DYDOLDomR�GR�HVWDGR�QXWULFLRQDO�GD�SRSXODomR�
SRUWXJXHVD�� QRPHDGDPHQWH�QR�TXH� VH� UHIHUH� j� HVWLPDWLYD�GD�SUHYDOrQFLD�GH�REHVLGDGH�� GDGR�TXH� HVWH� p�
FRQVLGHUDGR�XP�GRV�SUREOHPDV�PDLV�JUDYHV�GH�VD~GH�S~EOLFD�HP�3RUWXJDO����������1HVWH�VHQWLGR��SHQVDPRV�TXH�
R�REVHUYDWyULR�FULDGR�FRP�D�3ODWDIRUPD�&RQWUD�D�2EHVLGDGH�SRGHUi�PDUFDU�XP�JUDQGH�DYDQoR�QD�PRQLWRUL]D�
omR�GR�HVWDGR�QXWULFLRQDO�GD�SRSXODomR�SRUWXJXHVD��5HODWLYDPHQWH�j�LQIRUPDomR�VREUH�FRQVXPR�DOLPHQWDU��
HVFDVVRV�VmR�RV�HVWXGRV�HP�3RUWXJDO��2�~QLFR�LQTXpULWR�DOLPHQWDU�QDFLRQDO�GDWD�GH�������DSHVDU�GD�H[LVWrQFLD�
GH�DOJXQV�HVWXGRV�UHJLRQDLV�PDLV�UHFHQWHV����(P�DPERV�RV�SDtVHV�p�QRWyULD�D�GLILFXOGDGH�GH�UHDOL]DomR�GH�LQ�
TXpULWRV�GH�FRQVXPR�DOLPHQWDU�GHYLGR�j�VXD�HOHYDGD�FRPSOH[LGDGH�H�DRV�HOHYDGRV�FXVWRV�TXH�DFDUUHWD��VHQGR�
IUHTXHQWHPHQWH�RV�GDGRV�UHIHUHQWHV�DR�FRQVXPR�DOLPHQWDU�REWLGRV�D�SDUWLU�GDV�GLVSRQLELOLGDGHV�DOLPHQWDUHV�
GRPLFLOLiULDV��(P�3RUWXJDO��R�3ODQR�1DFLRQDO�GH�6D~GH�����������SUHYr�D�UHDOL]DomR�GR�,,�,QTXpULWR�$OLPHQWDU�
1DFLRQDO���TXH�SRGHUi�VHU�XP�SDVVR�LPSRUWDQWH�D�FDPLQKR�GD�FULDomR�GH�XP�VLVWHPD�GH�9$1�QR�SDtV�
$�DGRSomR�GD�31$1�FRQILJXUD�XP�PDUFR�LPSRUWDQWH�QR�%UDVLO��QD�PHGLGD�HP�TXH�D�DOLPHQWDomR�H�D�QXWULomR�
VmR� UHFRQKHFLGRV� FRPR� UHTXLVLWRV�EiVLFRV�SDUD� D�SURPRomR�H� D�SURWHFomR�GD� VD~GH���� 3DUD� DOpP�GLVVR�� D�
HIHFWLYLGDGH�LPSDFWR�GD�31$1�QR�%UDVLO�Mi�WHP�VLGR�FRPSURYDGD��'DGRV�REWLGRV�SHOR�6,69$1�GHPRQVWUDP��
SRU�H[HPSOR��XP�DXPHQWR�VLJQLILFDWLYR�QD�GXUDomR�GR�DOHLWDPHQWR�PDWHUQR��TXH�SRU�VXD�YH]�WHP�WLGR�XP�
LPSDFWR�UHOHYDQWH�QD�UHGXomR�GD�PRUELOLGDGH�H�PRUWDOLGDGH�GDV�FULDQoDV���
(PERUD�3RUWXJDO�QmR�DSUHVHQWH�XPD�3ROtWLFD�GH�$OLPHQWDomR�H�1XWULomR�D�QXWULomR�DOLPHQWDomR�LQWHJUDP�VH�
QR�3ODQR�1DFLRQDO�GH�6D~GH�SRUWXJXrV����(VWH�3ODQR�LQFOXL�FHUFD�GH����3URJUDPDV�1DFLRQDLV�HVSHFtILFRV�TXH�
DERUGDP�DV�SULQFLSDLV�DFWXDLV�TXHVW}HV�GH�VD~GH����1HVWH�FRQWH[WR��WrP�VLGR�WRPDGDV�PHGLGDV�UHODFLRQDGDV�
FRP�D�QXWULomR�H�D�DOLPHQWDomR�HP�GLIHUHQWHV�SURJUDPDV��FRPR�p�H[HPSOR�R�3URJUDPD�1DFLRQDO�GH�,QWHUYHQ�
omR�LQWHJUDGD�VREUH�'HWHUPLQDQWHV�GH�6D~GH�UHODFLRQDGRV�FRP�RV�(VWLORV�GH�9LGD�������(P�WHUPRV�SUiWLFRV��
SRGH�VH�FRQVLGHUDU�TXH�3RUWXJDO�HVWi�D�GHVHQYROYHU�DOJXQV�SURJUDPDV�TXH�VH�SRGHULDP�HQTXDGUDU�QXPD�3ROt�
WLFD�GH�$OLPHQWDomR�H�1XWULomR��FRPR�R�3URJUDPD�GH�6D~GH�(VFRODU�H�3URPRomR�GD�$OLPHQWDomR�6DXGiYHO���H�D�
3ODWDIRUPD�&RQWUD�D�2EHVLGDGH����TXH�WrP�SRU�EDVH�GLUHFWUL]HV�GD�8QLmR�(XURSHLD����3DUD�DOpP�GRV�SURJUDPDV�
UHIHULGRV��WDPEpP�VmR�QRWyULDV�PHGLGDV�TXH�LQIOXHQFLDP�R�LPSDFWR�GRV�DOLPHQWRV�QD�VD~GH�H�TXH�YLVDP�PH�
OKRUDU�D�VLWXDomR�KLJLR�VDQLWiULD��SRU�PHLR�GD�DFWXDomR�GD�$XWRULGDGH�GH�6HJXUDQoD�$OLPHQWDU�H�(FRQyPLFD�
H�WDPEpP�SHOD�OHJLVODomR�UHODWLYD�SRU�H[HPSOR�D�FRQWDPLQDQWHV�DOLPHQWDUHV��j�URWXODJHP�H�FRPSRVLomR�GH�
JpQHURV�DOLPHQWtFLRV�GHVWLQDGRV�D�DOLPHQWDomR�HVSHFLDO�
(P�DPERV�RV�SDtVHV�p�GDGD�H[WUHPD�LPSRUWkQFLD�j�HGXFDomR�HP�PHLR�HVFRODU��$�SURPRomR�GH�SUiWLFDV�DOL�
PHQWDUHV�VDXGiYHLV�p�XPD�GDV�GLUHFWUL]HV�GD�31$1��VHQGR�LPSOHPHQWDGD�DWUDYpV�GH�SDUFHULDV�FRP�RXWURV�
VHFWRUHV����8P�H[HPSOR�GLVVR�p�D�SDUFHULD�HQWUH�R�VHFWRU�GD�(GXFDomR�H�R�VHFWRU�GD�6D~GH��KDYHQGR�LQFHQWLYR�
SRU�SDUWH�GD�6D~GH�SDUD�TXH�R�HVSDoR�HVFRODU�VHMD�XP�DPELHQWH�LGHDO�SDUD�HGXFDU�GR�SRQWR�GH�YLVWD�DOLPHQWDU��
FRQWULEXLQGR�DVVLP�SDUD�D�IRUPDomR�GH�KiELWRV�DOLPHQWDUHV�VDXGiYHLV�GHVGH�D�LQIkQFLD��EHP�FRPR�D�LQVHU�
omR�GD�DOLPHQWDomR�H�QXWULomR�QR�FRQWH~GR�SURJUDPiWLFR�QRV�GLIHUHQWHV�QtYHLV�GH�HQVLQR�������$�LPSRUWkQFLD�
GDGD�SHOR�%UDVLO�j�DOLPHQWDomR�HP�PHLR�HVFRODU�p�EHP�QRWyULD�� WDPEpP��DWUDYpV�GR�31$(����(P�3RUWXJDO��
H[LVWH�WDPEpP�HVWD�SDUHFHULD��VHQGR�R�3URJUDPD�GH�6D~GH�(VFRODU�H�GD�3URPRomR�GD�$OLPHQWDomR�6DXGiYHO�
R�UHVXOWDGR�GLVVR����1HVWH�SURJUDPD�p�IHLWD�UHIHUrQFLD�j�HVFROD�FRPR�XP�ORFDO�SRU�H[FHOrQFLD�SDUD�D�HGXFDomR�
DOLPHQWDU�H�SURPRomR�GD�DOLPHQWDomR�VDXGiYHO��EHP�FRPR�D�VXD�LQFOXVmR�QRV�FRQWH~GRV�SURJUDPiWLFRV�GH�
WRGRV�RV�QtYHLV�GH�HQVLQR����&RQWXGR�� LPSRUWD�UHIHULU�TXH�D�SUHVHQoD�GR�WHPD�DOLPHQWDomR�H�QXWULomR�QRV�
SURJUDPDV�FXUULFXODUHV�DSUHVHQWD�XPD�PDLRU�SURIXQGLGDGH�QR�%UDVLO��YLVWR�VHU�XP�WHPD�WUDQVYHUVDO�D�WRGDV�DV�
GLVFLSOLQDV��GHVGH�D�0DWHPiWLFD�DR�3RUWXJXrV�
$�SUHRFXSDomR� FRP� D�SURPRomR�GR� DOHLWDPHQWR�PDWHUQR� p� WDPEpP�YLVtYHO� QRV� GRLV� SDtVHV��1R� HQWDQWR��
HPERUD�QR�%UDVLO�R� LQFHQWLYR�DR�DOHLWDPHQWR�PDWHUQR�VHMD�XP�GRV�HQIRTXHV�GD�31$1����HP�3RUWXJDO�QmR�
VH�YHULILFDP�PXLWDV�DFo}HV�GH�LQFHQWLYR�GHVWD�SUiWLFD��(VWD�SRGHULD��D�QRVVR�YHU��VHU�XPD�GDV�LQWHUYHQo}HV�
LQVHULGDV�QR�FRPEDWH�j�REHVLGDGH��GDGR�TXH�DOJXQV�HVWXGRV�FRQILUPDP�R�IDFWRU�SURWHFWRU�GR�OHLWH�PDWHUQR�
QD�REHVLGDGH�LQIDQWLO����������$OLiV��D�EDL[D�SUHYDOrQFLD�GH�DOHLWDPHQWR�PDWHUQR�REVHUYDGD�QRV�SDtVHV�HXURSHXV�
p�XPD�GDV�SUHRFXSDo}HV�GD�206���
9iULDV�VmR�DV�GLIHUHQoDV�HQFRQWUDGDV�HQWUH�RV�GRLV�SDtVHV�QR�TXH�VH�UHIHUH�DR�WLSR�GH�DFo}HV�XWLOL]DGDV�SDUD�D�
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SURPRomR�GH�SUiWLFDV�DOLPHQWDUHV�VDXGiYHLV��9HULILFDPRV�SRU�H[HPSOR�TXH��HP�3RUWXJDO��DSHQDV�VH�REVHUYDP�
PHGLGDV�GH�LQFHQWLYR�SDUD�D�SURPRomR�GH�SUiWLFDV�DOLPHQWDUHV�H�HVWLORV�GH�YLGD�VDXGiYHLV�DWUDYpV�GD�GLIXVmR�
GH�LQIRUPDomR��QmR�VHQGR�QRWyULDV�PHGLGDV�GH�SURWHFomR�H�DSRLR��FRPR�VH�YHULILFD�QR�%UDVLO��(�DSHQDV�FRP�
PHGLGDV�GH�LQFHQWLYR�VHUi��VHP�G~YLGD��PDLV�GLItFLO�PRGLILFDU�KiELWRV�DOLPHQWDUHV�QD�SRSXODomR�
8PD�RXWUD�GLIHUHQoD�H[LVWHQWH�HQWUH�RV�GRLV�SDtVHV��TXH�LPSRUWD�UHIHULU��HVWi�UHODFLRQDGD�FRP�R�FRQFHLWR�GH�
6HJXUDQoD�$OLPHQWDU��2�%UDVLO�DSUHVHQWD�D�31$1�LQVHULGD�QR�FRQWH[WR�GH�6HJXUDQoD�$OLPHQWDU�H�1XWULFLRQDO�
�6$1�����0XLWR�SDUD�DOpP�GLVVR��R�%UDVLO�DSUHVHQWD�XPD�3ROtWLFD�GH�6HJXUDQoD�$OLPHQWDU�H�1XWULFLRQDO��1HVWH�
VHQWLGR��6$1�VLJQLILFD�D�¦UHDOL]DomR�GR�GLUHLWR�GH�WRGRV�DR�DFHVVR�UHJXODU�H�SHUPDQHQWH�D�DOLPHQWRV�GH�TXD�
OLGDGH��HP�TXDQWLGDGH�VXILFLHQWH��VHP�FRPSURPHWHU�R�DFHVVR�D�RXWUDV�QHFHVVLGDGHV�HVVHQFLDLV��WHQGR�FRPR�
EDVH�SUiWLFDV�DOLPHQWDUHV�SURPRWRUDV�GH�VD~GH��TXH�UHVSHLWHP�D�GLYHUVLGDGH�FXOWXUDO�H�TXH�VHMDP�VRFLDO��HFR�
QyPLFD�H�DPELHQWDOPHQWH�VXVWHQWiYHLV§����(P�3RUWXJDO�QHQKXP�SURJUDPD�DSUHVHQWD�HVWH�FRQFHLWR�LQFOXVR��
KDYHQGR�DSHQDV�XP�HVWXGR�SXEOLFDGR�VREUH�¦LQVHJXUDQoD�DOLPHQWDU§��XPD�YH]�TXH�D�IRPH�GHVQXWULomR�QmR�p�
DFWXDOPHQWH�FRQVLGHUDGD�XP�SUREOHPD�GH�6D~GH�3~EOLFD��HP�3RUWXJDO���
$SHVDU�GH�QR�SUHVHQWH�PRPHQWR�PXLWDV�GDV�FDWHJRULDV�GH�PHGLGDV�QHFHVViULDV�SDUD�D�LPSOHPHQWDomR�GH�XPD�
3ROtWLFD�1XWULFLRQDO�UHIHULGDV�SHOR�&1$1�HP������HVWDUHP�D�VHU�DSOLFDGDV��IDOWD�D�LQWHUOLJDomR�VHFWRULDO��D�FRRU�
GHQDomR�GH�WRGRV�RV�SURJUDPDV�H�SURMHFWRV�TXH�HVWmR�D�VHU�GHVHQYROYLGRV��'H�DFRUGR�FRP�R�VHJXQGR�SODQR�
GH�DFomR�SDUD�DV�SROtWLFDV�GH�DOLPHQWDomR�H�QXWULomR��HODERUDGR�SHOD�206�SDUD�RV�SDtVHV�HXURSHXV����3RUWXJDO��
FRP�RV�SURJUDPDV�TXH�HVWi�D�GHVHQYROYHU��QmR�FXPSUH�WRGRV�RV�REMHFWLYRV��VHQGR�QHFHVViULD�D�FULDomR�GH�
XPD�SROtWLFD�PDLV�JOREDO�H�DEUDQJHQWH��QmR�VH�FLQJLQGR�DSHQDV�DR�SUREOHPD�GD�REHVLGDGH����3UREOHPDV�FRPR�
D�LQVHJXUDQoD�DOLPHQWDU��DV�GHILFLrQFLDV�GH�PLFURQXWULPHQWRV�H�D�EDL[D�SUHYDOrQFLD�GH�DOHLWDPHQWR�PDWHUQR�
VmR�LJQRUDGRV�HP�3RUWXJDO�
6HQGR�D�DOLPHQWDomR�H�D�QXWULomR�FRQVLGHUDGDV�iUHDV�SULRULWiULDV�SDUD�D�SURPRomR�GD�VD~GH�GD�SRSXODomR��QD�
,,�&RQIHUrQFLD�,QWHUQDFLRQDO�GH�3URPRomR�GD�6D~GH��UHDOL]DGD�HP������QD�$XVWUiOLD����D�LPSOHPHQWDomR�GH�
XPD�3ROtWLFD�$OLPHQWDU�H�1XWULFLRQDO�FDPLQKDULD�QR�VHQWLGR�GRV�HVIRUoRV�HPSUHJXHV�SDUD�UHRULHQWDU�DV�SROt�
WLFDV�GH�VD~GH�QR�VHQWLGR�GD�SUHYHQomR�H�GD�SURPRomR�GD�VD~GH��1D�SROtWLFD�GH�VD~GH�GR�DQWHULRU�*RYHUQR��
DILUPD�VH�H[SOLFLWDPHQWH�TXH�RV�FXLGDGRV�GH�VD~GH�SULPiULRV�VmR�R�SLODU�FHQWUDO�GR�VLVWHPD�QDFLRQDO�GH�VD~�
GH����1HVWH�VHQWLGR��H�FRQVLGHUDQGR�TXH�RV�FXLGDGRV�GH�VD~GH�SULPiULRV�FRUUHVSRQGHP�j�¦SRUWD�GH�HQWUDGD§�
SUHIHUHQFLDO�GR�VLVWHPD�GH�VD~GH��WRUQDP�VH�R�ORFDO�SULYLOHJLDGR�GH�DFWXDomR�QD�SURPRomR�GD�VD~GH�
0DV�VHUi�TXH�p�SHOD�LQH[LVWrQFLD�GH�XPD�YHUGDGHLUD�3ROtWLFD�$OLPHQWDU�H�1XWULFLRQDO�HP�3RUWXJDO�TXH�QmR�H[LV�
WH�XP�VLVWHPD�GH�9$1"�2X�VHUi�SHOD�LQH[LVWrQFLD�GHVWH�VLVWHPD�GH�PRQLWRUL]DomR�GR�FRQVXPR�DOLPHQWDU�H�GR�
HVWDGR�QXWULFLRQDO�GD�SRSXODomR�TXH�3RUWXJDO�QmR�DYDQoD�QR�VHQWLGR�GD�FULDomR�GD�WmR�QHFHVViULD�SROtWLFD"
3RU�XP�ODGR��D�PRQLWRUL]DomR�GR�FRQVXPR�DOLPHQWDU�GH�XPD�SRSXODomR�p�HVVHQFLDO�SDUD�R�SODQHDPHQWR�GH�
SROtWLFDV�DOLPHQWDUHV��SRLV�SHUPLWH�FULDU�XPD�EDVH�FRQKHFHGRUD�H�UHDO�VREUH�RV�FRPSRUWDPHQWRV�DOLPHQWDUHV�
GRV�SRUWXJXHVHV��RULHQWDQGR�DVVLP�D�IRUPXODomR�GD�SROtWLFD��0DV�SRU�RXWUR�ODGR�D�LQH[LVWrQFLD�GH�XPD�3ROtWLFD�
GH�$OLPHQWDomR�H�1XWULomR�SRGH�VHU�UHVSRQViYHO�SRU�HVWD�LQH[LVWrQFLD�GH�LQIRUPDomR�QR�TXH�GL]�UHVSHLWR�j�
9$1�
0XLWDV�GHVWDV�GLIHUHQoDV�H[LVWHQWHV�HQWUH�RV�GRLV�SDtVHV��UHODWLYDPHQWH�jV�SROtWLFDV�SURJUDPDV�GH�DOLPHQWDomR�
H�QXWULomR��SRGHP�WHU�SRU�EDVH�RV�GLIHUHQWHV�SDSpLV�TXH�R�QXWULFLRQLVWD�WHP�QD�VD~GH�S~EOLFD�QR�%UDVLO�H�HP�
3RUWXJDO��1R�%UDVLO�D�DFomR�GR�QXWULFLRQLVWD�WHP�HYROXtGR�JUDGXDOPHQWH�QR�FRQWH[WR�GD�6D~GH�3~EOLFD��'HVGH�
D�GpFDGD�GH������R�JRYHUQR�SUHRFXSRX�VH�FRP�R�HVWDEHOHFLPHQWR�GH�DOJXQV�SURJUDPDV�FRPXQLWiULRV�QD�iUHD�
GD�DOLPHQWDomR�H�QXWULomR��WHQGR�QHVWH�FRQWH[WR�KDYLGR�D�QHFHVVLGDGH�D�SDUWLU�GDt�GH�HPSUHJDU�QXWULFLRQLVWDV�
TXH�RSHUHP�QHVWD�iUHD����(P�3RUWXJDO�LVWR�QmR�VH�YHULILFRX��VHQGR�D�1XWULomR�QD�6D~GH�3~EOLFD�DLQGD�XPD�iUHD�
FRP�JUDQGH�PDUJHP�GH�H[SDQVmR��1HVWH�GRPtQLR��FDEH�DR�QXWULFLRQLVWD�DVVXPLU�R�SDSHO�GH�DJHQWH�SROtWLFR��
GH�IRUPD�D�DUWLFXODU�DV�SROtWLFDV��RV�SURJUDPDV�H�DV�DFo}HV�HP�DOLPHQWDomR�H�QXWULomR��HQWUH�R�SRGHU�S~EOLFR��
DV�RUJDQL]Do}HV�QmR�JRYHUQDPHQWDLV��R�VHFWRU�SULYDGR�H�D�VRFLHGDGH�FLYLO�
5HIOHFWLQGR��R�VHFWRU�GD�6D~GH��LVRODGDPHQWH��QmR�WHP�VXSRUWH�H�FRQKHFLPHQWR�VXILFLHQWH�SDUD�GHVHQYROYHU�
SROtWLFDV�TXH�DERUGHP�WHPDV�WmR�FRPSOH[RV��3DUD�TXH�D�SURPRomR�GD�VD~GH�RFRUUD�SOHQDPHQWH��p�IXQGDPHQ�
WDO�TXH�VHMD�FRQVWUXtGD�SRU�PHLR�GH�XPD�DFomR�LQWHUVHFWRULDO�GR�SRGHU�S~EOLFR�FRP�RV�GLYHUVRV�VHFWRUHV�GD�
VRFLHGDGH��2V�FDPSRV�GH�DFomR�GD�SURPRomR�GD�VD~GH�DEDUFDP�D�FRQVWUXomR�GH�SROtWLFDV�S~EOLFDV�VDXGiYHLV��
LQFOXLQGR�D�FULDomR�GH�DPELHQWHV�IDYRUiYHLV�j�VD~GH��D�UHRULHQWDomR�GRV�VHUYLoRV�GH�VD~GH��R�GHVHQYROYLPHQWR�
GH�FRPSHWrQFLDV�GRV�SURILVVLRQDLV�H�R�UHIRUoR�GD�SDUWLFLSDomR�FRPXQLWiULD�
(P� WHUPRV�GH� FRQFOXVmR��SRGH�VH� UHIHULU�TXH�R�%UDVLO� DSUHVHQWD� D�31$1��XPD�SROLWLFD�JOREDO� LQVHULGD�QR�
FRQWH[WR�GH�6HJXUDQoD�$OLPHQWDU�H�1XWULFLRQDO�H�TXH�WHP�FRPR�REMHFWLYR�DEUDQJHU�WRGRV�RV�SUREOHPDV�DOL�
PHQWDUHV�H�QXWULFLRQDLV�HP�FXUVR�QR�%UDVLO��HQTXDQWR�TXH�3RUWXJDO�QmR��SRVVXLQGR�DSHQDV�YiULRV�SURJUDPDV�
UHODFLRQDGRV�FRP�D�DOLPHQWDomR�H�QXWULomR�TXH�DFWXDP�GH�IRUPD�QmR�DUWLFXODGD��1R�HQWDQWR��HP�DPERV�RV�
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SDtVHV�p�QRWyULD�D�GLILFXOGDGH�GH�UHDOL]DomR�GH�LQTXpULWRV�GH�FRQVXPR�DOLPHQWDU��VHQGR�HVWHV�GDGRV�IUHTXHQ�
WHPHQWH�REWLGRV�D�SDUWLU�GDV�GLVSRQLELOLGDGHV�DOLPHQWDUHV�GRPLFLOLiULDV��EHP�FRPR�D�H[WUHPD�LPSRUWkQFLD�
GDGD�j�HGXFDomR�DOLPHQWDU�HP�PHLR�HVFRODU�

5()(5¹1&,$6�
��� 0LQLVWpULR�GD�6D~GH��6HFUHWDULD�GH�3ROtWLFDV�GH�6D~GH��'HSDUWDPHQWR�GH�)RUPXODomR�GH�3ROtWLFDV�GH�6D~GH��3ROtWLFDV�GH�6D~GH��
0HWRGRORJLD�GH�)RUPXODomR��%UDVtOLD��$JRVWR�������

���� +HOVLQJ�(��+LVWRU\�RI�1XWULWLRQ�3ROLF\��1XWULWLRQ�5HYLHZV���������������6����
���� :RUOG�+HDOWK�2UJDQL]DWLRQ��5HJLRQDO�2IILFH�IRU�(XURSH��0HHWLQJ�RI�&RXQWHUSRUWV�RQ�1XWULWLRQ�DQG�)RRG�VDIHW\�RQ�WKH�6HFRQG�
:+2�(XURSHDQ�$FWLRQ�3ODQ�RQ�)RRG�DQG�1XWULWLRQ�3ROLF\��3DULV�������

���� :RUOG�+HDOWK�2UJDQL]DWLRQ��5HJLRQDO�2IILFH�IRU�(XURSH��:+2�(XURSHDP�0LQLVWHULDO�&RQIHUHQFH�RQ�&RXQWHUDFWLQJ�2EHVLW\���'LHW�
DQG�SK\VLFDO�DFWLYLW\�IRU�KHDOWK��3URSRVHG�RXWOLQH�IRU�WKH�VHFRQG�DFWLRQ�SODQ�IRU�IRRG�DQG�QXWULWLRQ�SROLF\��,VWDPEXO�������

���� 0DUJHWWV�%��:DUP�'��<QJYH�$��6MRVWURP�0��'HYHORSLQJ�DQ�HYLGHQFH�EDVHG�DSSURDFK�WR�3XEOLF�+HDOWK�1XWULWLRQ��WUDQVODWLQJ�HYLGHQ�
FH�LQWR�SROLF\��3XEOLF�+HDOWK�1XWULWLRQ�����������$����������

���� 6MRVWURP�0��<QJH�$��3RRUWYOLHW�(��:DUP�'��(NHOXQG�8��'LHW�DQG�SK\VLFDO�DFWLYLW\�¤�LQWHUDFWLRQ�IRU�KHDOWK��SXEOLF�KHDOWK�QXWULWLRQ�
LQ�WKH�(XURSHDQ�SHUVSHFWLYH��3XEOLF�+HDOWK�1XWULWLRQ�����������D���������

���� +HOVLQJ�(��8PD�3ROtWLFD�1XWULFLRQDO�*OREDO��5HYLVWD�3RUWXJXHVD�GH�1XWULomR��������,,,����������
���� 0LQLVWpULR�GD�6D~GH��6LVWHPD�GH�3ODQHMDPHQWR�GR�686��XPD�FRQVWUXomR�FROHWLYD�� ,QVWUXPHQWRV�%iVLFRV��%UDVtOLD��&DGHUQRV�GH�
3ODQHMDPHQWR��YROXPH���������

���� 0LQLVWpULR�GD�6D~GH��6LVWHPD�GH�3ODQHMDPHQWR�GR�686��XPD�FRQVWUXomR�FROHWLYD��2UJDQL]DomR�H�IXQFLRQDPHQWR��%UDVtOLD��&DGHUQRV�
GH�3ODQHMDPHQWR��YROXPH���������

����(QJVWURP�(0��0RQLWRUDPHQWR�HP�1XWULomR�H�6D~GH��DUWLFXODomR�GD�LQIRUPDomR�FRP�D�DomR��6D~GH�5HY��������������������
����*DUFLD�5&��6XEVtGLRV�SDUD�RUJDQL]DU�DYDOLDo}HV�GH�DomR�JRYHUQDPHQWDO��7H[WR�SDUD�GLVFXVVmR�Q������������
����6LOYD�3/%��0HOR�0$%��2�SURFHVVR�GH�LPSOHPHQWDomR�GH�3ROtWLFDV�3~EOLFDV�QR�%UDVLO��&DUDFWHUtVWLFDV�H�GHWHUPLQDQWHV�GD�DYDOLDomR�
GH�SURJUDPDV�H�SURMHWRV��81,&$03�1(33��������&DGHUQR�1�����

����:RUOG�+HDOWK�2UJDQL]DWLRQ��)RRG�DQG�KHDOWK�LQ�(XURSH��D�QHZ�EDVLV�IRU�DFWLRQ��:+2�5HJLRQDO�3XEOLFDWLRQV�(XURSHDQ�6HULHV��1��
���������

����)RRG�DQG�$JULFXOWXUH�2UJDQL]DWLRQ��)$2���:RUOG�+HDOWK�2UJDQL]DWLRQ��:+2���,QWHUQDWLRQDO�&RQIHUHQFH�RQ�1XWULWLRQ��)LQDO�5H�
SRUW�RI�WKH�&RQIHUHQFH��:�8�����(���5RPH��)$2�:+2�������

����)HUUHLUD�9$��0DJDOKmHV�5��1XWULomR�H�SURPRomR�GD�6D~GH��SHUVSHFWLYDV�DWXDLV��&DG�6D~GH�3~EOLFD��5LR�GH�-DQHLUR�������������������
���

����*UDoD�3��2V�1XWULFLRQLVWDV�H�D�3ROtWLFD�$OLPHQWDU�1DFLRQDO��1XWUtFLDV����������������
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