
(67$'2�'(�$/$*2$6
0,1,67e5,2�3Ò%/,&2

35202725,$�'(�-867,d$�'(�3,/$5�$/
(;02��$���'5��$���-8,=��Ë=$��'(�',5(,72�'$�&20$5&$�'(�3,/$5���$/

6$-�03��������������������
$omR�&LYLO�GH�,PSURELGDGH�$GPLQLVWUDWLYD

2�0,1,67e5,2�3Ò%/,&2�'2�(67$'2�'(�$/$*2$6��SHORV�

yUJmRV�GH�H[HFXomR�VLJQDWiULRV��YHP�SHUDQWH�9RVVD�([FHOrQFLD��FRP�IXOFUR�QD� LQFOXVD�

GRFXPHQWDomR�H� IXQGDPHQWR�QRV�DUWLJRV������FDSXW������� ,,,��GD�&RQVWLWXLomR�)HGHUDO��

DUWLJR�����LQFLVR�,9��DOtQHDV�D�H�E��GD�/HL�)HGHUDO�����������DUWLJRV�����,9�H�9,,,���������H�

���GD�/HL�Q������������SURSRU�D�SUHVHQWH
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HP�IDFH�GH�

�� 081,&Ë3,2�'(�3,/$5�$/��SHVVRD�MXUtGLFD�GH�GLUHLWR�S~EOLFR�LQWHUQR��

LQVFULWR�QR�&13-���������������������FRP�VHGH�QD�3UDoD�)ORULDQR�3HL[RWR��V�Q��&HQWUR��

3LODU�$/��&(3������������

�� 5(1$72� 5(=(1'(� 52&+$� ),/+2�� EUDVLOHLUR�� DGPLQLVWUDGRU��

SRUWDGRU�GR�5*�����������663�$/�H�&3)�����������������UHVLGHQWH�QD�5XD�'HSXWDGR�

5XEHQV�&DQXWR�����DSW�������3RQWD�9HUGH��0DFHLy�$/�

�� ',675,%8,'25$� $1*(,5$6� /7'$�� SHVVRD� MXUtGLFD� GH� GLUHLWR�

SULYDGR�� LQVFULWD�QR�&13-�Q��������������������� �0DWUL]��� FRP�VHGH�QD�5XD�&RURQHO�

$XUpOLR�0RXVLQKR��Q������$QH[R��$���3LQKHLUR��0DFHLy�$/��&(3�������������SRU�PHLR�

GH�VHX�UHSUHVHQWDQWH�OHJDO��-2­2�*8,/+(50(�/,16�'$�)216(&$�%$55(72�

$1*(,5$6��EUDVLOHLUR��VROWHLUR��HPSUHViULR��LQVFULWR�QR�&3)�Q�����������������H�5*�
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Q��������������663�$/��UHVLGHQWH�H�GRPLFLOLDGR�QR�/RWH�$�GR�/RWHDPHQWR�%RVTXH�GDV�

3DOPHLUDV��Q�����4XDGUD�³(´��6HUUDULD��0DFHLy�$/��&(3�����������

�� ',675,%8,'25$�$1*(,5$6�(,5(/,��&13-�Q���������������������

�)LOLDO� 3LODU��� FRP� HQGHUHoR� QD� URGRYLD� %5� ����� V�Q�� &Km� GR� 3LODU�� &(3�� �����������

3LODU� $/�� SRU� PHLR� GH� VHX� UHSUHVHQWDQWH� OHJDO�� -2­2� *8,/+(50(� /,16� '$�

)216(&$�%$55(72�$1*(,5$6��EUDVLOHLUR��VROWHLUR��HPSUHViULR��LQVFULWR�QR�&3)�

Q�����������������H�5*�Q��������������663�$/��UHVLGHQWH�H�GRPLFLOLDGR�QR�/RWH�$�GR�

/RWHDPHQWR� %RVTXH� GDV� 3DOPHLUDV�� Q�� ��� 4XDGUD� ³(´�� 6HUUDULD�� 0DFHLy�$/�� &(3�

�����������H

�� 526$� 0$5,$� 52'5,*8(6� /,0$� '(� 2/,9(,5$�� EUDVLOHLUD��

7DEHOLm�H�5HJLVWUDGRUD�GR�&DUWyULR�GR�ÒQLFR�2ItFLR�GD�&RPDUFD�GH�3LODU�$/��&*&�Q��

��������������������� VLWXDGR� QD� 5XD� /XL]� 5DPRV�� Q�� ����� &HQWUR�� 3LODU�$/�� &(3�

������������ LQVFULWD�QR�&3)�Q���������������5XD�/XL]�5DPRV��Q�������SHORV� IDWRV�H�

IXQGDPHQWRV�D�VHJXLU�H[SRVWRV�

,�±�'2�5(/$7Ï5,2

2�0LQLVWpULR�3~EOLFR�GR�(VWDGR�GH�$ODJRDV��DWUDYpV�GD�3URPRWRULD�GH�

-XVWLoD�GD�&RPDUFD�GH�3LODU��LQVWDXURX�R�,QTXpULWR�&LYLO�Q����������������������D�SDUWLU�

GH� UHSUHVHQWDomR� GH� -RVp� &RUUHLD� GRV� 6DQWRV� )LOKR� �IOV�� ������ SDUD� DSXUDU� VXSRVWDV�

LUUHJXODULGDGHV� QD� GRDomR� GH� LPyYHO� S~EOLFR� PXQLFLSDO� HP� IDYRU� GD� 'LVWULEXLGRUD�

$QJHLUDV� /WGD� �QRPH� IDQWDVLD� %�%��� VRFLHGDGH� HPSUHVDULDO� LQVFULWD� QR� &13-� Q��

�������������������� SUDWLFDGDV� SHOR� HQWmR�3UHIHLWR�0XQLFLSDO�5HQDWR�5H]HQGH�5RFKD�

)LOKR�� FRP� LQGtFLRV� GH� IDYRUHFLPHQWR� LQGHYLGR�� VXSHUIDWXUDPHQWR� GR� EHQHItFLR�

FRQFHGLGR� H� GHVSURSRUFLRQDOLGDGH� HQWUH� D� YDQWDJHP� RXWRUJDGD� H� DV� FRQWUDSDUWLGDV�

RIHUHFLGDV�DR�0XQLFtSLR�

$� LQYHVWLJDomR� LGHQWLILFRX� TXH� R� LPyYHO� HP� TXHVWmR�� RULJLQDOPHQWH�

FRP����������Pð��IRL�REMHWR�GH�DomR�GH�UHLQWHJUDomR�GH�SRVVH�PRYLGD�SHOR�0XQLFtSLR�GH�

3LODU�FRQWUD�XP�SDUWLFXODU�QR�SURFHVVR�Q�����������������������������1R�FXUVR�GDTXHOD�

DomR�� DPSDUDGR� HP� GHFLVmR� OLPLQDU� SUHFiULD�� R� 0XQLFtSLR�� VRE� JHVWmR� GR� 3UHIHLWR�

5HQDWR� 5H]HQGH� 5RFKD� )LOKR�� QmR� DSHQDV� WRPRX� D� SRVVH� GR� EHP�� FRPR� SURFHGHX� j�
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DOWHUDomR�XQLODWHUDO�GD�PHWUDJHP�SDUD����������Pð��DXPHQWR�GH�������H��DWR�FRQWtQXR��

UHDOL]RX� D� GRDomR� GR� LPyYHO� ³FRP� HQFDUJRV´� j� HPSUHVD� EHQHILFLiULD� 'LVWULEXLGRUD�

$QJHLUDV�/WGD�HP����GH�MXQKR�GH������

9HULILFRX�VH� TXH� QD� HVFULWXUD� S~EOLFD� GH� GRDomR� �IOV�� �������� R�

0XQLFtSLR�GRRX�����GR�YDORU�GR� LPyYHO��SRUWDQWR�D�HPSUHVD�SDJRX�DSHQDV�����

FRUUHVSRQGHQWH� DR� PRQWDQWH� GH� 5�� ����������� �TXDWURFHQWRV� H� FLQTXHQWD� PLO�

UHDLV���VHJXQGR�DYDOLDomR�GR�LPyYHO�UHDOL]DGD�SHOR�SUySULR�0XQLFtSLR��

'H� DFRUGR� FRP� HVVD� SURSRUomR�� R� YDORU� WRWDO� GR� LPyYHO� VHULD� GH�

DSUR[LPDGDPHQWH� 5�� ������������� �QRYH� PLOK}HV� GH� UHDLV��� $VVLP�� R� 0XQLFtSLR�

HIHWLYDPHQWH� GRRX� 5�� ������������� �RLWR� PLOK}HV�� TXLQKHQWRV� H� FLQTXHQWD� PLO�

UHDLV��

$�HPSUHVD�'LVWULEXLGRUD�$QJHLUDV�/WGD� DSUHVHQWRX�SURMHomR�GH�FULDU�

�IO�� ����� DR� ILQDO� GH� WUrV� DQRV�� DSHQDV� ��� �WULQWD�� HPSUHJRV� GLUHWRV�� Q~PHUR�

PDQLIHVWDPHQWH� GHVSURSRUFLRQDO� DR� YXOWR� GR� EHQHItFLR� FRQFHGLGR� H� LQVXILFLHQWH� DWp�

PHVPR� SDUD� HQTXDGUDU� D� HPSUHVD� FRPR� HPSUHHQGLPHQWR� GH� JUDQGH� SRUWH�� QRV�

WHUPRV� GR� DUW�� ���� ����� GD� OHJLVODomR� PXQLFLSDO� Q�� ���������� TXH� DOWHURX� D� /HL� Q�� OHL�

����������GH�LQFHQWLYRV�ILVFDLV�H�HFRQ{PLFRV�

5HVVDOWD�VH�TXH�QmR�REVWDQWH�D�SURPHVVD�GH�FULDomR�GRV�HPSUHJRV��WDO�

FRPSURPLVVR�VHTXHU�ILFRX�HVWDEHOHFLGR�FRPR�HQFDUJR�QD�HVFULWXUD�GH�GRDomR�

$FUHVFH�VH�D�LVVR�R�IDWR�GH�TXH�D�HVFULWXUD�S~EOLFD�GH�GRDomR��DFRVWDGD�

jV� IOV�� ������� FRQGLFLRQRX� H[SUHVVDPHQWH� D� XWLOL]DomR� GR� LPyYHO� j� LPSODQWDomR� GH�

XQLGDGH� LQGXVWULDO�� FRQIRUPH� R� SURMHWR� WpFQLFR� HFRQ{PLFR�ILQDQFHLUR� DSURYDGR� SHOR�

0XQLFtSLR�GRDGRU��VHQGR�DEVROXWDPHQWH�YHGDGD�TXDOTXHU�RXWUD�ILQDOLGDGH�VHP�SUpYLD�H�

H[SUHVVD�DXWRUL]DomR�PXQLFLSDO��

2FRUUH� TXH� D� EHQHILFLiULD�� 'LVWULEXLGRUD�$QJHLUDV�	�&LD�/WGD�� p��

SHOD�SUySULD�QDWXUH]D�GH�VXD�DWLYLGDGH�HFRQ{PLFD�H�FRPR�R�SUySULR�QRPH�HPSUHVDULDO�Mi�

LQGLFD�� XPD� HPSUHVD� GLVWULEXLGRUD� GH� EHQV�� DWLYLGDGH� FRPHUFLDO� GH� FLUFXODomR� GH�

PHUFDGRULDV�TXH�QmR� VH� FRQIXQGH�� HP�QHQKXPD�KLSyWHVH� WpFQLFD�RX� MXUtGLFD�� FRP�

DWLYLGDGH�LQGXVWULDO�GH�WUDQVIRUPDomR��IDEULFDomR�RX�SURGXomR�
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'HVVD�IRUPD��R�GHVFXPSULPHQWR�GR�HQFDUJR�HVVHQFLDO�GD�GRDomR�QmR�

RFRUUHX�DSyV�D�FHOHEUDomR�GR�QHJyFLR�MXUtGLFR��HOH�HUD�HVWUXWXUDOPHQWH�LPSRVVtYHO�GHVGH�

DQWHV�GD�DVVLQDWXUD�GD�HVFULWXUD��SRLV�D�HPSUHVD�EHQHILFLiULD�MDPDLV�SRGHULD�LQVWDODU�XPD�

�XQLGDGH�LQGXVWULDO��VHP�TXH�LVVR�LPSOLFDVVH�XPD�DOWHUDomR�UDGLFDO�H�QmR�DXWRUL]DGD�GH�

VHX�REMHWR�VRFLDO�H�GH�VXD�QDWXUH]D�HPSUHVDULDO�

&XPSUH�UHJLVWUDU�WDPEpP�TXH��QR�FXUVR�GR�,QTXpULWR�&LYLO��HVWH�yUJmR�

PLQLVWHULDO�HQFDPLQKRX�R�2ItFLR�Q�����������3-�3LODU�DR�&DUWyULR�GR�ÒQLFR�2ItFLR�GH�

3LODU�� UHTXHUHQGR�FySLDV�GRV�GRFXPHQWRV�GH� WUDQVIHUrQFLD�GH�SURSULHGDGH�GD�PDWUtFXOD�

Q�� ������� HVSHFLDOPHQWH� D� HVFULWXUD� S~EOLFD� SHOD� TXDO� R� SDUWLFXODU� -RVp� &RUUHLD� GRV�

6DQWRV�)LOKR�WHULD�WUDQVPLWLGR�R�EHP�DR�0XQLFtSLR�GH�3LODU�

(P�UHVSRVWD�� D�7DEHOLm�5RVD�0DULD�5RGULJXHV�/LPD�GH�2OLYHLUD��SRU�

PHLR�GR�2ItFLR�Q������������±&82)�3,/$5�� LQIRUPRX�TXH�R�/LYUR������QR�TXDO� VH�

HQFRQWUDYD�ODYUDGD�D�HVFULWXUD�S~EOLFD�GH�FRPSUD�H�YHQGD�FRUUHVSRQGHQWH�j�WUDQVPLVVmR�

GR�LPyYHO�DR�0XQLFtSLR��KDYLD�VLGR�GDQLILFDGR�H�H[WUDYLDGR��MXQWDPHQWH�FRP�RXWURV�

OLYURV�� HP� GHFRUUrQFLD� GH� YD]DPHQWR� GH� iJXD� RFRUULGR� QDV� GHSHQGrQFLDV� GR�

FDUWyULR�

$� FRLQFLGrQFLD� p� GH� WRGR� VLJQLILFDWLYD�� YH]� TXH� MXVWDPHQWH� R� OLYUR�

TXH� FRQWHULD� R� LQVWUXPHQWR� GH� WUDQVIHUrQFLD� GD� SURSULHGDGH� HP� IDYRU� GR�

0XQLFtSLR�� GRFXPHQWR� HVVHQFLDO� SDUD� D� UHJXODULGDGH� GD� FDGHLD� GRPLQLDO� GR� EHP� TXH�

VHULD��PHVHV�GHSRLV��GRDGR�j�HPSUHVD�SULYDGD�SRU�YDORU�DYDOLDGR�HP�5����������������p�

R� ~QLFR� UHJLVWUR� FXMD� SHUGD� LPSRVVLELOLWD� D� YHULILFDomR� GD� OHJLWLPLGDGH� GD�

WLWXODULGDGH� PXQLFLSDO�� 7DO� FLUFXQVWkQFLD�� SRU� VXD� UHOHYkQFLD� REMHWLYD�� DIDVWD� D�

SUHVXQomR� GH�PHUD� FDVXDOLGDGH� H� LPS}H� LQYHVWLJDomR�DSURIXQGDGD� VREUH� D� FRQGXWD�GD�

WLWXODU�GD�VHUYHQWLD�H[WUDMXGLFLDO�

6RPH�VH� D� LVVR� R� IDWR� GH� TXH�� QmR� REVWDQWH� D� LQGLVSRQLELOLGDGH� GR�

GRFXPHQWR�GH�RULJHP�GD�SURSULHGDGH��IRL�D�SUySULD�7DEHOLm�5RVD�0DULD�5RGULJXHV�/LPD�

GH�2OLYHLUD�TXHP�ODYURX�D�HVFULWXUD�S~EOLFD�GH�GRDomR�GR�LPyYHO�SHOD�3UHIHLWXUD�GH�3LODU�

j�HPSUHVD�'LVWULEXLGRUD�$QJHLUDV�	�&LD�/WGD��/LYUR�Q�������IOV��������HP����GH�MXQKR�

GH� ������ DWR� QRWDULDO� TXH� SUHVVXS}H�� SRU� IRUoD� GH� OHL�� D� SUpYLD� YHULILFDomR� GRV�

GRFXPHQWRV�TXH�FRPSURYHP�D�FDGHLD�GRPLQLDO�GR�LPyYHO�WUDQVDFLRQDGR�
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$GHPDLV�� FRQVWDP� GR� 5HJLVWUR� *HUDO� GH� ,PyYHLV� �PDWUtFXOD� �������

DYHUEDo}HV�GH�UHWLILFDomR�GH�iUHD��$9��������H�$9����������UHJLVWUDGDV�QD�PHVPD�GDWD�

GD� ODYUDWXUD� GD� HVFULWXUD� GH� GRDomR� H� SRVWHULRUPHQWH� REMHWR� GH� QRYD� UHWLILFDomR� HP�

������������ TXH� FRQVROLGDUDP� D� DPSOLDomR� GD� PHWUDJHP� GH� ��������� Pð� SDUD�

���������Pð��DFUpVFLPR�GH�DSUR[LPDGDPHQWH�����VREUH�D�iUHD�RULJLQDO��VHP�TXH�

FRQVWHP� GRV� DXWRV� HOHPHQWRV� WpFQLFRV�� FDGDVWUDLV� RX� MXUtGLFRV� VXILFLHQWHV� SDUD�

DPSDUDU�WDO�PRGLILFDomR��2�UHJLVWUR�GHVVD�UHWLILFDomR��RSHUDGR�QD�PHVPD�VHUYHQWLD�H�j�

PHVPD�pSRFD��UHSUHVHQWD�PDLV�XP�DWR�UHJLVWUDO�SUDWLFDGR�HP�FLUFXQVWkQFLDV�TXH�LQGLFDP�

LUUHJXODULGDGHV�

3RU� ILP�� FKDPD� HVSHFLDO� DWHQomR� R� IDWR� GH� TXH� R� SURFHGLPHQWR�

DGPLQLVWUDWLYR��GHVGH�R�SURWRFROR�GR�UHTXHULPHQWR�DSUHVHQWDGR�SHOD�HPSUHVD�SULYDGD�DWp�

D�IRUPDOL]DomR�GD�HVFULWXUD�S~EOLFD�GH�GRDomR�GHILQLWLYD��UHIHUHQWH�D�SDWULP{QLR�S~EOLFR�

DYDOLDGR� HP� PLOK}HV� GH� UHDLV�� IRL� LQWHJUDOPHQWH� FRQFOXtGR� HP� SUD]R� LQIHULRU� D� ���

�VHVVHQWD�� GLDV�� HYLGHQFLDQGR� FHOHULGDGH� DQ{PDOD� H� LQFRPSDWtYHO� FRP� D�

FRPSOH[LGDGH� GR� DWR�� TXH� GHPDQGDULD� LQVWUXomR� WpFQLFD� DSURIXQGDGD�� PDQLIHVWDo}HV�

MXUtGLFDV�TXDOLILFDGDV�H�DQiOLVH�FULWHULRVD�GD�YDQWDMRVLGDGH�H�OHJDOLGDGH�GD�PHGLGD�

2� SURFHVVR� IRL� SURWRFRODGR� HP� ��� GH� DEULO� GH� ����� �IO�� ���� H� D�

HVFULWXUD� S~EOLFD� GH� GRDomR� IRL� ODYUDGD� HP� ��� GH� MXQKR� GH� ����� �IO�� ����� RX� VHMD��

DSHQDV� ��� �FLQTXHQWD� H� XP�� GLDV� DSyV� R� SURWRFROR� LQLFLDO�� (VWH� SUD]R� PRVWUD�VH�

DEVROXWDPHQWH� LQVXILFLHQWH� SDUD� D� DGHTXDGD� DQiOLVH� WpFQLFD�� MXUtGLFD�� HFRQ{PLFD� H�

XUEDQtVWLFD� GH� RSHUDomR� TXH� HQYROYH� D� UHQ~QFLD� GH� EHP� S~EOLFR� DYDOLDGR� HP� QRYH�

PLOK}HV� GH� UHDLV�� VREUHWXGR� FRQVLGHUDQGR� TXH� R� SURFHGLPHQWR� DGHTXDGR� GHYHULD�

QHFHVVDULDPHQWH� SHUFRUUHU� P~OWLSODV� HWDSDV� WpFQLFDV� HVVHQFLDLV�� DV� TXDLV�� TXDQGR�

FRQGX]LGDV�FRP�R�ULJRU�H[LJLGR�SHOD�PDJQLWXGH�GD�RSHUDomR��GHPDQGDULDP�SHUtRGR�QmR�

LQIHULRU�D�FHQWR�H�RLWHQWD�GLDV�

2� HQWmR� 3UHIHLWR� 0XQLFLSDO� 5HQDWR� 5H]HQGH� 5RFKD� )LOKR�� &3)� Q��

���������������� QD� TXDOLGDGH� GH� DJHQWH� S~EOLFR� UHVSRQViYHO� SHOD� JHVWmR� PXQLFLSDO� H�

SHOD�FHOHEUDomR�GR�QHJyFLR�MXUtGLFR�GH�GRDomR�GR�LPyYHO�S~EOLFR��DJLX�FRP�FHOHULGDGH�

LQFRPSDWtYHO�j�FRPSOH[LGDGH�GD�RSHUDomR��VHP�D�GHYLGD�GHILQLomR�GD�WLWXODULGDGH�

GRPLQLDO�GR�EHP��VHP�SURFHGLPHQWR�OLFLWDWyULR�RX�VHOHWLYR�S~EOLFR�SDUD�HVFROKD�GD�
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HPSUHVD�EHQHILFLiULD��H�VHP�HVWDEHOHFLPHQWR�REMHWLYR�GH�HQFDUJRV�H�FRQWUDSDUWLGDV�

SURSRUFLRQDLV�DR�YXOWR�GR�EHQHItFLR�FRQFHGLGR��

$�DQiOLVH�GR�SURFHVVR�DGPLQLVWUDWLYR��SRUWDQWR��UHYHORX�D�H[LVWrQFLD�GH�

YtFLRV� IRUPDLV� H� PDWHULDLV� JUDYHV�� FRPR� D� DXVrQFLD� GH� FRPSURYDomR� UREXVWD� GD�

WLWXODULGDGH� GRPLQLDO� GR� LPyYHO� SHOR� 0XQLFtSLR� GRDGRU�� DOWHUDomR� XQLODWHUDO� GD�

PHWUDJHP� GR� LPyYHO� GH� ������ Pð� SDUD� ������ Pð� VHP� DPSDUR� WpFQLFR�� FDGDVWUDO� RX�

MXUtGLFR� DGHTXDGR�� GRDomR� GH� LPyYHO� FXMD� WLWXODULGDGH� PXQLFLSDO� DLQGD� QmR� KDYLD�

WUDQVLWDGR� HP� MXOJDGR�� IXQGDQGR�VH� DSHQDV� HP� GHFLVmR� OLPLQDU� SUHFiULD� GD� DomR� GH�

UHLQWHJUDomR� GH� SRVVH�� RPLVVmR� GH� SURFHGLPHQWR� OLFLWDWyULR� RX� VHOHWLYR� S~EOLFR� SDUD�

HVFROKD� GD� HPSUHVD� EHQHILFLiULD� GR� LQFHQWLYR� PXQLFLSDO�� DXVrQFLD� GH� HVWDEHOHFLPHQWR�

REMHWLYR� GRV� HQFDUJRV�� FRQWUDSDUWLGDV� VRFLRHFRQ{PLFDV�� SUD]RV� GH� FXPSULPHQWR� H�

FOiXVXOD�GH�UHYHUVmR�QD�HVFULWXUD�S~EOLFD�GH�GRDomR��PDQLIHVWD�GHVSURSRUFLRQDOLGDGH�

HQWUH�R�EHQHItFLR�RXWRUJDGR�H�R�UHWRUQR�VRFLDO�SURPHWLGR��HP�YLRODomR�DR�SDUiJUDIR�

~QLFR� GR� DUWLJR� ��� GD� /HL� 0XQLFLSDO� Q��� ���������� FHOHULGDGH� LQFRPSDWtYHO� FRP� D�

FRPSOH[LGDGH� H� UHOHYkQFLD� GR� DWR� DGPLQLVWUDWLYR�� VXJHULQGR� SRVVtYHO� IDYRUHFLPHQWR�

LQGHYLGR��H�DXVrQFLD�GH�HVWXGR�WpFQLFR�SUpYLR�TXH�GHPRQVWUDVVH�D�YDQWDMRVLGDGH�GD�

GRDomR�SDUD�R�0XQLFtSLR�H�SDUD�D�FROHWLYLGDGH�

'HVWD�IHLWD��Ki�IXQGDGRV�LQGtFLRV�GH�TXH�5HQDWR�5H]HQGH�5RFKD�)LOKR��

QD�FRQGLomR�GH�JHVWRU�S~EOLFR�PXQLFLSDO��SUDWLFRX�DWR�GH�LPSURELGDGH�DGPLQLVWUDWLYD�DR�

FDXVDU�OHVmR�DR�HUiULR�S~EOLFR�PXQLFLSDO�PHGLDQWH�D�GRDomR�LUUHJXODU�GH�LPyYHO�S~EOLFR�

HP� IDYRU� GD� HPSUHVD�'LVWULEXLGRUD�$QJHLUDV�	�&LD�/WGD�� HP� IODJUDQWH�GHWULPHQWR�GR�

LQWHUHVVH�S~EOLFR�H�GR�SDWULP{QLR�PXQLFLSDO�

,,�±�'$�/(*,7,0,'$'(�$7,9$�'2�0,1,67e5,2�3Ò%/,&2

$� OHJLWLPLGDGH� DWLYD� GR� 0LQLVWpULR� 3~EOLFR� SDUD� D� SURSRVLWXUD� GD�

SUHVHQWH�DomR�FLYLO�S~EOLFD�GHFRUUH�GLUHWDPHQWH�GR�DUW������� LQFLVR�,,,��GD�&RQVWLWXLomR�

)HGHUDO�� TXH� OKH� DWULEXL� D� IXQomR� LQVWLWXFLRQDO� GH� SURPRYHU� R� LQTXpULWR� FLYLO� H� D� DomR�

FLYLO� S~EOLFD� SDUD� D� SURWHomR� GR� SDWULP{QLR� S~EOLFR� H� VRFLDO�� GR� PHLR� DPELHQWH� H� GH�

RXWURV�LQWHUHVVHV�GLIXVRV�H�FROHWLYRV�
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1R�PHVPR�VHQWLGR��R�DUW������LQFLVR�,9��GD�/HL�Q�������������DXWRUL]D�

H[SUHVVDPHQWH�D�DWXDomR�GR�3DUTXHW�QD�GHIHVD�GR�SDWULP{QLR�S~EOLFR�H�GD�PRUDOLGDGH�

DGPLQLVWUDWLYD��7UDWD�VH��QR�FDVR�FRQFUHWR��GH�WXWHOD�GH�LQWHUHVVHV�GLIXVRV��XPD�YH]�TXH�

RV�DWRV�LPSXJQDGRV�DWLQJHP�LQGLVWLQWDPHQWH�D�FROHWLYLGDGH�PXQLFLSDO��DR�LPSOLFDUHP�D�

GLODSLGDomR�LQGHYLGD�GR�DFHUYR�SDWULPRQLDO�GR�0XQLFtSLR�GH�3LODU�

$�SUHVHQWH�GHPDQGD�QmR�VH�OLPLWD�j�LQYDOLGDomR�IRUPDO�GH�XP�QHJyFLR�

MXUtGLFR�LVRODGR��PDV�REMHWLYD�D�UHFRPSRVLomR�GD�OHJDOLGDGH�DGPLQLVWUDWLYD��D�SURWHomR�

GR� HUiULR� H� D� SUHVHUYDomR� GD� PRUDOLGDGH� S~EOLFD�� EHQV� MXUtGLFRV� LQGLVSRQtYHLV� FXMD�

GHIHVD�FRQVWLWXL�PLVVmR�LQVWLWXFLRQDO�LQGHFOLQiYHO�GR�0LQLVWpULR�3~EOLFR�

,,,�±�'2�0e5,72

D�� '$� &$5$&7(5,=$d­2� '2� $72� '(� ,0352%,'$'(�

$'0,1,675$7,9$�48(�&$86$�/(6­2�$2�(5È5,2

2�DUWLJR����GD�/HL����������GLVS}H�TXH�FRQVWLWXL�DWR�GH�LPSURELGDGH�

DGPLQLVWUDWLYD�TXH�FDXVD�OHVmR�DR�HUiULR�TXDOTXHU�DomR�RX�RPLVVmR��GRORVD�RX�FXOSRVD��

TXH�HQVHMH�SHUGD�SDWULPRQLDO��GHVYLR��DSURSULDomR��PDOEDUDWDPHQWR�RX�GLODSLGDomR�GRV�

EHQV�RX�KDYHUHV�GDV�HQWLGDGHV�UHIHULGDV�QR�DUW�����GHVWD�OHL�

2V� IDWRV�QDUUDGRV�QD�SUHVHQWH�DomR��HP�SULQFtSLR��FRQILJXUDP�DWR�GH�

LPSURELGDGH�DGPLQLVWUDWLYD�TXH�FDXVD�OHVmR�DR�HUiULR�PXQLFLSDO��(P�FDUiWHU�SULQFLSDO��D�

FRQGXWD�VH�VXEVXPH�DR�WLSR�SUHYLVWR�QR�LQFLVR�,,,�GR�DUWLJR����GD�/HL����������

2� LQFLVR� ,,,� GR� DUWLJR� ��� GD� /HL� ��������� HVWDEHOHFH� FRPR� DWR� GH�

LPSURELGDGH�DGPLQLVWUDWLYD�TXH�FDXVD� OHVmR�DR�HUiULR��GRDU�j�SHVVRD�ItVLFD�RX�MXUtGLFD�

EHP�FRPR�DR�HQWH�GHVSHUVRQDOL]DGR��DLQGD�TXH�GH�ILQV�HGXFDWLYRV�RX�DVVLVWHQFLDLV��EHQV��

UHQGDV��YHUEDV�RX�YDORUHV�GR�SDWULP{QLR�GH�TXDOTXHU�GDV�HQWLGDGHV�PHQFLRQDGDV�QR�DUW��

��� GHVWD� OHL�� VHP� REVHUYkQFLD� GDV� IRUPDOLGDGHV� OHJDLV� H� UHJXODPHQWDUHV� DSOLFiYHLV� j�

HVSpFLH��

$�FRQGXWD�GHVFULWD�QRV�DXWRV�GR�,QTXpULWR�&LYLO�DPROGD�VH��HP�WHVH��DR�

WLSR�SUHYLVWR�QR�LQFLVR�,,,�GR�DUWLJR�����FRQVLGHUDQGR�TXH�KRXYH�GRDomR�GH�EHP�S~EOLFR��
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DYDOLDGR�HP�5����������������j�SHVVRD�MXUtGLFD�GH�GLUHLWR�SULYDGR�FRP�ILQV�OXFUDWLYRV��

VHP�D�REVHUYkQFLD�GDV�IRUPDOLGDGHV�OHJDLV�H�UHJXODPHQWDUHV�DSOLFiYHLV�j�HVSpFLH�

$�GRDomR�IRL�IRUPDOL]DGD�PHGLDQWH�HVFULWXUD�S~EOLFD�ODYUDGD�HP����GH�

MXQKR� GH� ����� �IOV�� �������� SHOD� TXDO� R� 0XQLFtSLR� GH� 3LODU� WUDQVIHULX� j� HPSUHVD�

EHQHILFLiULD� LPyYHO� FRP� iUHD� GH� ��������� Pð�� PHGLDQWH� R� UHFHELPHQWR� GH� DSHQDV� 5��

������������TXDWURFHQWRV�H�FLQTXHQWD�PLO�UHDLV���FRUUHVSRQGHQWH�D����GR�YDORU�WRWDO�GR�

EHP�� FDUDFWHUL]DQGR� HIHWLYD� GRDomR� GH� ���� GR� YDORU� GR� LPyYHO�� RX� VHMD�� GH� 5��

��������������RLWR�PLOK}HV��TXLQKHQWRV�H�FLQTXHQWD�PLO�UHDLV��

$� GRFXPHQWDomR� DFRVWDGD� DRV� DXWRV� GR� ,QTXpULWR� &LYLO� HYLGHQFLD� D�

DXVrQFLD� GH� REVHUYkQFLD� GDV� IRUPDOLGDGHV� OHJDLV� DSOLFiYHLV� j� GRDomR� GH� EHP�S~EOLFR��

FRQIRUPH�VH�H[WUDL�GRV�HOHPHQWRV�D�VHJXLU�H[SRVWRV�

3ULPHLUDPHQWH�� QmR� KRXYH� FRPSURYDomR� UREXVWD� GD� WLWXODULGDGH�

GRPLQLDO�GR�LPyYHO�SHOR�0XQLFtSLR�GRDGRU��$�GRDomR�IRL�UHDOL]DGD�FRP�EDVH�DSHQDV�HP�

GHFLVmR� OLPLQDU� SUHFiULD� SURIHULGD� QD� DomR� GH� UHLQWHJUDomR� GH� SRVVH� Q��

��������������������������� VHP� TXH� KRXYHVVH� WUkQVLWR� HP� MXOJDGR� GD� VHQWHQoD� TXH�

UHFRQKHFHVVH�GHILQLWLYDPHQWH�R�GLUHLWR�GH�SURSULHGDGH�GR�0XQLFtSLR�VREUH�R�EHP�

(P� VHJXQGR� OXJDU�� QmR� KRXYH� SURFHGLPHQWR� OLFLWDWyULR� RX� VHOHWLYR�

S~EOLFR�SDUD�HVFROKD�GD�HPSUHVD�EHQHILFLiULD�GR�LQFHQWLYR�PXQLFLSDO��2�DUWLJR�����LQFLVR�

;;,�� GD� &RQVWLWXLomR� )HGHUDO� HVWDEHOHFH� TXH�� UHVVDOYDGRV� RV� FDVRV� HVSHFLILFDGRV� QD�

OHJLVODomR��DV�REUDV��VHUYLoRV��FRPSUDV�H�DOLHQDo}HV�VHUmR�FRQWUDWDGRV�PHGLDQWH�SURFHVVR�

GH�OLFLWDomR�S~EOLFD�TXH�DVVHJXUH�LJXDOGDGH�GH�FRQGLo}HV�D�WRGRV�RV�FRQFRUUHQWHV��$�/HL�

)HGHUDO� Q�� ���������� YLJHQWH� j� pSRFD� GRV� IDWRV�� GLVSXQKD� HP� VHX� DUWLJR� ���� LQFLVR� ,��

DOtQHD� �F��� TXH� D� DOLHQDomR� GH� EHQV� LPyYHLV� GD� $GPLQLVWUDomR� 3~EOLFD� GHSHQGHUi� GH�

DXWRUL]DomR�OHJLVODWLYD��DYDOLDomR�SUpYLD�H�OLFLWDomR�QD�PRGDOLGDGH�GH�FRQFRUUrQFLD��1R�

FDVR� FRQFUHWR�� D� GRDomR� IRL� UHDOL]DGD� VHP� TXDOTXHU� SURFHGLPHQWR� TXH� DVVHJXUDVVH�

LVRQRPLD�H�LPSHVVRDOLGDGH�QD�HVFROKD�GD�HPSUHVD�EHQHILFLiULD�

(P�WHUFHLUR�OXJDU��QmR�Ki�QRV�DXWRV�DXWRUL]DomR�OHJLVODWLYD�HVSHFtILFD�

SDUD� D� GRDomR� GR� LPyYHO�� (PERUD� H[LVWD� OHL� PXQLFLSDO� DXWRUL]DQGR� JHQHULFDPHQWH� D�
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FRQFHVVmR�GH�LQFHQWLYRV�ILVFDLV�H�HFRQ{PLFRV��QmR�KRXYH�DXWRUL]DomR�HVSHFtILFD�SDUD�D�

GRDomR� GH� LPyYHO� GH� HOHYDGR� YDORU� HFRQ{PLFR� HP� IDYRU� GH� HPSUHVD� SULYDGD�

GHWHUPLQDGD�

(P� TXDUWR� OXJDU�� QmR� KRXYH� DYDOLDomR� WpFQLFD� LQGHSHQGHQWH� TXH�

FRQILUPDVVH� R� YDORU� DWULEXtGR� DR� LPyYHO�� $� DYDOLDomR� IRL� UHDOL]DGD� XQLODWHUDOPHQWH�

SHOR�SUySULR�0XQLFtSLR�GRDGRU��VHP�D�SDUWLFLSDomR�GH�SURILVVLRQDO�WpFQLFR�LQGHSHQGHQWH�

TXH�SXGHVVH�DWHVWDU�D�FRUUHomR�GR�YDORU�HVWLPDGR�

(P�TXLQWR�OXJDU��QmR�KRXYH�HVWDEHOHFLPHQWR�REMHWLYR�GRV�HQFDUJRV�

H� FRQWUDSDUWLGDV� TXH� MXVWLILFDVVHP� D� OLEHUDOLGDGH� GR� HQWH� S~EOLFR�� $� HVFULWXUD�

S~EOLFD�GH�GRDomR�QmR�HVSHFLILFRX�GH�IRUPD�FODUD��REMHWLYD�H�ILVFDOL]iYHO�TXDLV�VHULDP�RV�

HQFDUJRV�DVVXPLGRV�SHOD�HPSUHVD�EHQHILFLiULD��OLPLWDQGR�VH�D�ID]HU�UHIHUrQFLD�JHQpULFD�j�

FULDomR�GH�XQLGDGH�LQGXVWULDO��VHP�HVWDEHOHFHU�SUD]R��TXDQWLGDGH�PtQLPD�GH�HPSUHJRV��

YDORU�PtQLPR�GH�LQYHVWLPHQWR�

(P� VH[WR� OXJDU�� QmR� FRQVWD� GRV� DXWRV� HVWXGR� WpFQLFR� SUpYLR� TXH�

GHPRQVWUDVVH� D� YDQWDMRVLGDGH� GD� GRDomR� SDUD� R� 0XQLFtSLR� H� SDUD� D� FROHWLYLGDGH�� 2�

SDUiJUDIR�~QLFR�GR�DUWLJR����GD�/HL�0XQLFLSDO�Q�����������HVWDEHOHFH�TXH�RV�LQFHQWLYRV�

ILVFDLV� H� HFRQ{PLFRV� VRPHQWH� SRGHUmR� VHU� FRQFHGLGRV� TXDQGR� GHPRQVWUDGD� D�

YDQWDMRVLGDGH�SDUD�R�LQWHUHVVH�S~EOLFR��1R�FDVR�FRQFUHWR��QmR�Ki�QRV�DXWRV�GR�SURFHVVR�

DGPLQLVWUDWLYR� TXDOTXHU� HVWXGR� WpFQLFR�� MXUtGLFR� RX� HFRQ{PLFR� TXH� GHPRQVWUH� TXH� D�

GRDomR�GH�LPyYHO�DYDOLDGR�HP�5����������������HP�WURFD�GD�SURPHVVD�GH�FULDomR�GH����

HPSUHJRV�GLUHWRV��VHULD�YDQWDMRVD�SDUD�R�0XQLFtSLR�GH�3LODU�

3RU� ILP��KRXYH�DOWHUDomR�XQLODWHUDO�GD�PHWUDJHP�GR� LPyYHO�GH�������

Pð� SDUD� ������ Pð�� VHP� DPSDUR� WpFQLFR�� FDGDVWUDO� RX� MXUtGLFR� DGHTXDGR�� DPSOLDQGR�

DUWLILFLDOPHQWH�R�EHQHItFLR�FRQFHGLGR�j�HPSUHVD�SULYDGD�HP�����

$�LQREVHUYkQFLD�GDV�IRUPDOLGDGHV�OHJDLV�H�UHJXODPHQWDUHV�DSOLFiYHLV�j�

GRDomR�GH�EHP�S~EOLFR�FRQILJXUD��HP�WHVH��D�FRQGXWD�WLSLILFDGD�QR�LQFLVR�,,,�GR�DUWLJR�

���GD�/HL����������

$GHPDLV�� QD� KLSyWHVH� GH� QmR� VHU� UHFRQKHFLGD� D� WLSLILFDomR� SULQFLSDO�
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FRPR� DWR� GH� LPSURELGDGH� HQTXDGUiYHO� QR� LQFLVR� ,,,� GR� DUWLJR� ��� GD� /HL� ����������

UHTXHU�VH�� VXEVLGLDULDPHQWH�� R� UHFRQKHFLPHQWR�GD� FRQGXWD� FRPR�HQTXDGUiYHO�QR�

LQFLVR� 9,,� GR� PHVPR� GLVSRVLWLYR�� TXH� WLSLILFD� FRPR� OHVLYR� DR� HUiULR� �FRQFHGHU�

EHQHItFLR� DGPLQLVWUDWLYR� RX� ILVFDO� VHP� D� REVHUYkQFLD� GDV� IRUPDOLGDGHV� OHJDLV� RX�

UHJXODPHQWDUHV�DSOLFiYHLV�j�HVSpFLH��

2� EHQHItFLR� DGPLQLVWUDWLYR� FRQFHGLGR� FRQVLVWH� QD� GRDomR� GH� LPyYHO�

S~EOLFR�DYDOLDGR�HP�5����������������QRYH�PLOK}HV�GH�UHDLV���PHGLDQWH�R�UHFHELPHQWR�

GH�DSHQDV�5��������������TXDWURFHQWRV�H�FLQTXHQWD�PLO�UHDLV���QR�FRQWH[WR�GR�SURJUDPD�

PXQLFLSDO�GH�LQFHQWLYRV�ILVFDLV�H�HFRQ{PLFRV�LQVWLWXtGR�SHOD�/HL�0XQLFLSDO�Q������������

FRP�DV�DOWHUDo}HV�GD�/HL�0XQLFLSDO�Q�����������

$� /HL� 0XQLFLSDO� Q�� ��������� HVWDEHOHFH� HP� VHX� SDUiJUDIR� ~QLFR� GR�

DUWLJR� ��� TXH� RV� LQFHQWLYRV� ILVFDLV� H� HFRQ{PLFRV� VRPHQWH� SRGHUmR� VHU� FRQFHGLGRV�

TXDQGR�GHPRQVWUDGD�D�YDQWDMRVLGDGH�SDUD�R�LQWHUHVVH�S~EOLFR��VHQGR�LQGLVSHQViYHO�D�

FRPSURYDomR�GH�TXH�R�EHQHItFLR�JHUDUi�UHWRUQR�VRFLDO�DGHTXDGR�DR�LQYHVWLPHQWR�S~EOLFR�

UHDOL]DGR�

2V�HOHPHQWRV�FRQVWDQWHV�GRV�DXWRV�GR�,QTXpULWR�&LYLO�GHPRQVWUDP�TXH�

D� FRQFHVVmR� GR� EHQHItFLR� DGPLQLVWUDWLYR� WHULD� YLRODGR� DV� GLVSRVLo}HV� GD� OHJLVODomR�

PXQLFLSDO��FRQVLGHUDQGR�RV�VHJXLQWHV�DVSHFWRV�

$�HPSUHVD�EHQHILFLiULD�DSUHVHQWRX�SURMHomR�GH�FULDU�DSHQDV�����WULQWD��

HPSUHJRV�GLUHWRV�DR�ILQDO�GH�WUrV�DQRV��IO�������Q~PHUR�PDQLIHVWDPHQWH�LQVXILFLHQWH�SDUD�

MXVWLILFDU� D� GRDomR� GH� LPyYHO� DYDOLDGR� HP� 5�� ������������� �QRYH� PLOK}HV� GH� UHDLV���

&RQVLGHUDQGR�R�YDORU�PpGLR�GH�XP�VDOiULR�PtQLPR�j�pSRFD�GRV�IDWRV��DLQGD�TXH�RV����

HPSUHJRV�SURPHWLGRV�IRVVHP�HIHWLYDPHQWH�FULDGRV�H�PDQWLGRV�SHOR�SHUtRGR�GH�WUrV�DQRV��

D� FRQWUDSDUWLGD� VRFLDO� RIHUHFLGD� SHOD� HPSUHVD� UHSUHVHQWDULD� YDORU� HVWLPDGR� GH�

DSUR[LPDGDPHQWH� 5�� ������������� �XP� PLOKmR� H� RLWHQWD� PLO� UHDLV��� PRQWDQWH�

PDQLIHVWDPHQWH�LQIHULRU�DR�EHQHItFLR�FRQFHGLGR�SHOR�0XQLFtSLR�

2�FRPSURPLVVR�GH�FULDomR�GH�HPSUHJRV�VHTXHU�IRL�FRQVLJQDGR�FRPR�

HQFDUJR�QD�HVFULWXUD�S~EOLFD�GH�GRDomR��LQH[LVWLQGR�JDUDQWLD�FRQWUDWXDO�GH�FXPSULPHQWR��
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SUD]R�GHWHUPLQDGR�SDUD�PDQXWHQomR�GRV�SRVWRV�GH�WUDEDOKR��RX�FOiXVXOD�GH�UHYHUVmR�HP�

FDVR�GH�GHVFXPSULPHQWR�

2� Q~PHUR� GH� HPSUHJRV� SURPHWLGRV� ���� SRVWRV� GLUHWRV�� VHULD�

LQVXILFLHQWH� DWp� PHVPR� SDUD� HQTXDGUDU� D� HPSUHVD� FRPR� HPSUHHQGLPHQWR� GH� JUDQGH�

SRUWH� QRV� WHUPRV� GR� DUW�� ���� ����� GD� /HL� 0XQLFLSDO� Q�� ���������� HYLGHQFLDQGR� D�

GHVSURSRUFLRQDOLGDGH�GR�EHQHItFLR�FRQFHGLGR�

1mR�FRQVWD�GRV�DXWRV�GR�SURFHVVR�DGPLQLVWUDWLYR�TXDOTXHU�HVWXGR�GH�

YLDELOLGDGH�HFRQ{PLFR�ILQDQFHLUD�TXH�GHPRQVWUH�D�FDSDFLGDGH�GD�HPSUHVD�EHQHILFLiULD�

GH�FXPSULU�RV�FRPSURPLVVRV�DVVXPLGRV��QHP� WDPSRXFR�DQiOLVH�GH� LPSDFWR� ILVFDO�TXH�

TXDQWLILTXH�RV�HIHLWRV�GD�GRDomR�VREUH�DV�ILQDQoDV�PXQLFLSDLV�

2�SURFHGLPHQWR� DGPLQLVWUDWLYR� IRL� FRQFOXtGR�HP�SUD]R� LQIHULRU� D����

�WULQWD�� GLDV�� VHP� D� UHDOL]DomR� GH� HVWXGRV� WpFQLFRV� DSURIXQGDGRV�� VHP� PDQLIHVWDo}HV�

MXUtGLFDV�TXDOLILFDGDV�H�VHP�DQiOLVH�FULWHULRVD�GD�YDQWDMRVLGDGH�H�OHJDOLGDGH�GD�PHGLGD�

$OpP�GLVVR��D�FRQFHVVmR�GR�EHQHItFLR�DGPLQLVWUDWLYR�IRL�UHDOL]DGD�VHP�

SURFHGLPHQWR�OLFLWDWyULR�RX�VHOHWLYR�S~EOLFR�TXH�DVVHJXUDVVH�LVRQRPLD�H�LPSHVVRDOLGDGH�

QD� HVFROKD�GD� HPSUHVD�EHQHILFLiULD�� FDUDFWHUL]DQGR�YLRODomR�DR�SULQFtSLR�GD� LJXDOGDGH�

FRQVDJUDGR�QR�DUWLJR�����FDSXW��GD�&RQVWLWXLomR�)HGHUDO�

$�LQREVHUYkQFLD�GDV�IRUPDOLGDGHV�OHJDLV�H�UHJXODPHQWDUHV�DSOLFiYHLV�j�

FRQFHVVmR�GH�EHQHItFLR�DGPLQLVWUDWLYR�FRQILJXUD��HP�WHVH��D�FRQGXWD�WLSLILFDGD�QR�LQFLVR�

9,,�GR�DUWLJR����GD�/HL����������

&XPSUH� UHJLVWUDU�� GH� SODQR�� TXH� D� FXPXODomR� VXEVLGLiULD� GH� SHGLGRV�

HP� DomR� GH� LPSURELGDGH� DGPLQLVWUDWLYD� HQFRQWUD� SOHQR� UHVSDOGR� QR� RUGHQDPHQWR�

SURFHVVXDO�YLJHQWH��2�DUWLJR�����GR�&yGLJR�GH�3URFHVVR�&LYLO�H[SUHVVDPHQWH�DXWRUL]D�D�

IRUPXODomR�GH�SHGLGRV�VXEVLGLiULRV��TXH�VHUmR�DSUHFLDGRV�VXFHVVLYDPHQWH��VRPHQWH�VH�R�

DQWHULRU�QmR�IRU�DFROKLGR��(VVD�WpFQLFD�SURFHVVXDO�p�SOHQDPHQWH�FRPSDWtYHO�FRP�D�DomR�

GH� LPSURELGDGH� DGPLQLVWUDWLYD�� GLDQWH� GD� QDWXUH]D� FRJQLWLYD� GD� GHPDQGD� H� GD�

SRVVLELOLGDGH�GH�TXH�RV�PHVPRV�IDWRV�VH�DPROGHP��D�GHSHQGHU�GD�LQWHUSUHWDomR�DGRWDGD��

D�PDLV�GH�XP�WLSR�OHJDO�
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2� 6XSHULRU� 7ULEXQDO� GH� -XVWLoD� Mi� UHFRQKHFHX� D� OHJLWLPLGDGH� GH�

SHGLGRV�VXEVLGLiULRV�HP�Do}HV�GH�LPSURELGDGH�DGPLQLVWUDWLYD��VREUHWXGR�TXDQGR�D�FDXVD�

GH�SHGLU�p�~QLFD�H�D�GLYHUJrQFLD� VLWXD�VH�DSHQDV�QR�HQTXDGUDPHQWR� WtSLFR�GD�FRQGXWD��

1HVVD�OLQKD�

$'0,1,675$7,92� (� 352&(662� &,9,/�� ,0352%,'$'(��

5(&(%,0(172� '$� 3(7,d­2� ,1,&,$/�� $/(*$d­2� '(�

,1(;,67Ç1&,$� '(� $72� '(� ,0352%,'$'(��

,03266,%,/,'$'(� '(� 5(92/9,0(172� '2� $&(592�

)È7,&2�352%$7Ï5,2�� ,1&,'Ç1&,$� 6Ò08/$� ��67-�� $72�

48(�$7(17$�&2175$�35,1&Ë3,2�'$�$'0,1,675$7$d­2��

/(,� ������������� 52/� 7$;$7,92�� 3266,%,/,'$'(� '(�

$3/,&$d­2� &217,18,'$'(� 7Ë3,&2�1250$7,9$��

&808/$d­2� /Ë&,7$� '(� 3(','26�� ,03266,%,/,'$'(�

5(92/9,0(172� 0$7e5,$� )$72�� ,1&,'Ç1&,$� 6Ò08/$�

��67-�� ,� �� 2� 7ULEXQDO� GH� RULJHP� DVVHQWRX� TXH� DV� FRQGXWDV� HVWDYDP�

LQGLYLGXDOL]DGDV�H�Ki�HOHPHQWRV�SUREDWyULRV�PtQLPRV�SDUD� UHFHEHU�D�

SHWLomR�LQLFLDO�SHOD�SUiWLFD�GH�DWR�GH�LPSURELGDGH�DGPLQLVWUDWLYD��,,���

,QFDEtYHO�R�QRYR�H[DPH�GR�DFHUYR�IiWLFR�SUREDWyULR�SDUD�UHFRQKHFHU�

D� LQH[LVWrQFLD� GD� SUiWLFD� GH� DWR� GH� LPSURELGDGH� HP� UD]mR� GD�

LQFLGrQFLD�GD�6~PXOD���67-��,,,���$V�GLVSRVLo}HV�GD�/HL�������������

DSOLFDP�VH�DRV�SURFHVVRV�MXGLFLDLV�HP�FXUVR�SRU�HVWDUHP�LQVHULGDV�QR�

GLUHLWR� DGPLQLVWUDWLYR� VDQFLRQDGRU�� ,9� �� 1D� IDVH� GH� UHFHELPHQWR� GD�

LQLFLDO� HP� DomR� GH� LPSURELGDGH� DGPLQLVWUDWLYD� LQFLGH� R�SULQFtSLR� LQ�

GXELR�SUR�VRFLHWDWH�PHVPR�DSyV�D�HGLomR�GD�/HL��������������9���$�

SHWLomR� LQLFLDO� IXQGDGD� GR� DUW�� ���� FDSXW� H� LQFLVR� ,�� GD� /HL� Q��

������������ SURSRVWD� DQWHV� GD� YLJrQFLD� GD� /HL� Q�� ������������� QmR�

GHYH� VHU� UHMHLWDGD� SRU� DEROLomR� GD� FRQGXWD�� SRLV� D� MXULVSUXGrQFLD�

VHGLPHQWDGD� GR� 67-� H� 67-� UHFRQKHFHP� D� SRVVLELOLGDGH� GD�

FRQWLQXLGDGH� WtSLFR�QRUPDWLYD�� 9,� �� 2� DUW�� ����� ���&� GD� /HL� Q��
�����������GHYH�VHU�LQWHUSUHWDGR�HP�FRQIRUPLGDGH�FRP�R�DUW������
GR� &yGLJR� GH� 3URFHVVR� &LYLO�� VHQGR� OtFLWR� DR�0LQLVWpULR� 3~EOLFR�
SOHLWHDU�D�FRQGHQDomR�GR�DJHQWH�tPSURER�SHOD�SUiWLFD�GH�PDLV�GH�
XPD� PRGDOLGDGH� GH� DWR� GH� LPSURELGDGH� DGPLQLVWUDWLYD�� 9,,� ��

Pa
ra

 c
on

fe
rir

 o
 o

rig
in

al
, a

ce
ss

e 
o 

si
te

 h
ttp

s:
//w

w
w

2.
tja

l.j
us

.b
r/p

as
ta

di
gi

ta
l/p

g/
ab

rir
C

on
fe

re
nc

ia
D

oc
um

en
to

.d
o,

 in
fo

rm
e 

o 
pr

oc
es

so
 0

80
00

24
-1

2.
20

26
.8

.0
2.

00
47

 e
 c

ód
ig

o 
xU

5k
vx

Ti
.

Es
te 

do
cu

me
nto

 é 
có

pia
 do

 or
igi

na
l, a

ss
ina

do
 di

git
alm

en
te 

po
r R

AM
ON

 FO
RM

IG
A 

DE
 O

LIV
EI

RA
 C

AR
VA

LH
O 

e T
RI

BU
NA

L D
E 

JU
ST

IC
A 

DO
 E

ST
AD

O 
DE

 A
LA

GO
AS

, p
rot

oc
ola

do
 em

 30
/03

/20
26

 às
 15

:00
 , s

ob
 o 

nú
me

ro 
08

00
02

41
22

02
68

02
00

47
.

fls. 12



$JUDYR�LQWHUQR�QHJDGR���$J,QW�QRV�('FO�QR�$5(VS�Q������������5-��

UHODWRU� 0LQLVWUR� +HUPDQ� %HQMDPLQ�� UHODWRU� SDUD� DFyUGmR� 0LQLVWUR�

)UDQFLVFR�)DOFmR��6HJXQGD�7XUPD��MXOJDGR�HP�������������'-(1�GH�

����������

352&(668$/� &,9,/� (� $'0,1,675$7,92�� ,0352%,'$'(�

$'0,1,675$7,9$�� 3(','2� 68%6,',È5,2�� 3266,%,/,'$'(��

&808/$d­2� (9(178$/� '(� (148$'5$0(1726� 7Ë3,&26��

&$86$�'(�3(',5�Ò1,&$��&203$7,%,/,'$'(�&20�2�$57������

'2�&3&��2� VLVWHPD� SURFHVVXDO� FLYLO�� DSOLFDGR� VXEVLGLDULDPHQWH� jV�

Do}HV� GH� LPSURELGDGH� DGPLQLVWUDWLYD�� DGPLWH� D� IRUPXODomR� GH�

SHGLGRV�VXEVLGLiULRV�IXQGDGRV�HP�FDXVD�GH�SHGLU�LGrQWLFD��TXDQGR�R�

Q~FOHR� IiWLFR� p�R�PHVPR�H�D� FRQWURYpUVLD� UHVLGH�QR�HQTXDGUDPHQWR�

MXUtGLFR�GD�FRQGXWD��1HVVD�KLSyWHVH�� QmR�Ki�RIHQVD�DR�SULQFtSLR�GD�

GHWHUPLQDomR�GR�SHGLGR��SRLV�R�DXWRU�GHOLPLWD�FODUDPHQWH�R�SHGLGR�

SULQFLSDO� H�R� VXEVLGLDULDPHQWH� IRUPXODGR��SHUPLWLQGR�DR�UpX�DPSOD�

GHIHVD� TXDQWR� D� DPERV� RV� IXQGDPHQWRV�� 5HFXUVR� HVSHFLDO� SURYLGR��

�67-��5(VS�����������0*��5HO��0LQ��2J�)HUQDQGHV��6HJXQGD�7XUPD��

M��������������'-H������������

1HVVH� VHQWLGR�� VXEVLGLDULDPHQWH�� FDVR� QmR� UHFRQKHFLGD� D� WLSLILFDomR�

SULQFLSDO�� UHTXHU�VH� R� UHFRQKHFLPHQWR� GR� HQTXDGUDPHQWR� QR� LQFLVR� 9,,� GR� PHVPR�

GLVSRVLWLYR�OHJDO�

E��'$�()(7,9$�/(6­2�$2�(5È5,2�081,&,3$/

$�GRFXPHQWDomR�DFRVWDGD�DRV�DXWRV�HYLGHQFLD�D�H[LVWrQFLD�GH�HIHWLYD�

OHVmR�DR�HUiULR�PXQLFLSDO�

2�0XQLFtSLR�GH�3LODU� WUDQVIHULX�j�HPSUHVD�'LVWULEXLGRUD�$QJHLUDV�	�

&LD�/WGD� LPyYHO�DYDOLDGR�HP�5����������������QRYH�PLOK}HV�GH�UHDLV���UHFHEHQGR�HP�

FRQWUDSDUWLGD� DSHQDV� 5�� ����������� �TXDWURFHQWRV� H� FLQTXHQWD� PLO� UHDLV���

FRUUHVSRQGHQWH�D����GR�YDORU�GR�EHP�

'HVVD� IRUPD�� KRXYH� HIHWLYD� GRDomR� GH� ���� GR� YDORU� GR� LPyYHO�� QR�
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PRQWDQWH�GH�5����������������RLWR�PLOK}HV��TXLQKHQWRV�H�FLQTXHQWD�PLO�UHDLV���VHP�TXH�

KRXYHVVH��DR�PHQRV�QRV�DXWRV�GR�SURFHVVR�DGPLQLVWUDWLYR��MXVWLILFDWLYD�WpFQLFD��MXUtGLFD�

RX�HFRQ{PLFD�TXH�GHPRQVWUDVVH�D�YDQWDMRVLGDGH�GD�RSHUDomR�SDUD�R�LQWHUHVVH�S~EOLFR�

$�SHUGD�SDWULPRQLDO�VHULD�PDQLIHVWD�H�REMHWLYDPHQWH�GHPRQVWUiYHO��2�

0XQLFtSLR� GHL[RX� GH� UHFHEHU� DR� PHQRV� 5�� ������������� �RLWR� PLOK}HV�� TXLQKHQWRV� H�

FLQTXHQWD�PLO�UHDLV��TXH�SRGHULD�WHU�DXIHULGR�FDVR�R�LPyYHO�IRVVH�DOLHQDGR��RX�GHL[RX�GH�

PDQWHU� HP� VHX� SDWULP{QLR� EHP� LPyYHO� GH� HOHYDGR� YDORU� HFRQ{PLFR� TXH� SRGHULD� VHU�

XWLOL]DGR�SDUD�LQVWDODomR�GH�HTXLSDPHQWRV�S~EOLFRV�RX�SDUD�JHUDomR�GH�UHFHLWD�PHGLDQWH�

ORFDomR�RX�FHVVmR�RQHURVD�

$� GHVSURSRUFLRQDOLGDGH� HQWUH� R� EHQHItFLR� FRQFHGLGR� �5��

�������������� H� DV� FRQWUDSDUWLGDV� DSHQDV� RIHUHFLGDV� SHOD� HPSUHVD� �FULDomR� GH� ���

HPSUHJRV�GLUHWRV�DR�ILQDO�GH�WUrV�DQRV��VHP�VHTXHU�FRQVWDU�FRPR�HQFDUJR�QD�HVFULWXUD��

FDUDFWHUL]DULD�PDOEDUDWDPHQWR�GR�SDWULP{QLR�S~EOLFR��QRV�WHUPRV�GR�FDSXW�GR�DUWLJR����

GD�/HL����������

$OpP�GLVVR��D�DOWHUDomR�XQLODWHUDO�GD�PHWUDJHP�GR�LPyYHO�GH�������Pð�

SDUD�������Pð��VHP�DPSDUR�WpFQLFR�RX�MXUtGLFR�DGHTXDGR��WHULD�DPSOLDGR�DUWLILFLDOPHQWH�

R� EHQHItFLR� FRQFHGLGR� j� HPSUHVD� SULYDGD� HP� ����� DJUDYDQGR� DLQGD� PDLV� D� OHVmR� DR�

SDWULP{QLR�S~EOLFR�PXQLFLSDO�

F��'$�5(63216$%,/,'$'(�'2�081,&Ë3,2�'(�3,/$5�(�'2�

(;�35()(,72�5(1$72�5(=(1'(�52&+$�),/+2

2� 0XQLFtSLR� GH� 3LODU� ILJXUD� QR� SROR� SDVVLYR� GD� SUHVHQWH� DomR� FLYLO�

S~EOLFD� QD� TXDOLGDGH� GH� HQWH� S~EOLFR� FXMR� SDWULP{QLR� WHULD� VLGR� OHVDGR� SHORV� DWRV�

GHVFULWRV�QRV�DXWRV�GR�,QTXpULWR�&LYLO�

$�SUHVHQoD�GR�0XQLFtSLR�QR�SROR�SDVVLYR�GD�DomR�p�LQGLVSHQViYHO�SDUD�

TXH�VHMD�SRVVtYHO�R�UHVWDEHOHFLPHQWR�GD�VLWXDomR�DQWHULRU�j�GRDomR�LUUHJXODU��PHGLDQWH�D�

HYHQWXDO�DQXODomR�GR�DWR�H�D�UHYHUVmR�GR�LPyYHO�DR�SDWULP{QLR�S~EOLFR�PXQLFLSDO�

$OpP�GLVVR��D� LQFOXVmR�GR�0XQLFtSLR�QR�SROR�SDVVLYR�SHUPLWH�TXH�VH�
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GHWHUPLQH�D�DGRomR�GH�PHGLGDV�DGPLQLVWUDWLYDV�H� MXGLFLDLV�QHFHVViULDV�j� UHJXODUL]DomR�

GD� VLWXDomR� GR� LPyYHO�� j� DSXUDomR� GH� HYHQWXDO� UHVSRQVDELOLGDGH� GH� RXWURV� DJHQWHV�

S~EOLFRV�TXH�SDUWLFLSDUDP�GR�SURFHVVR�DGPLQLVWUDWLYR�GH�GRDomR��H�j�LPSOHPHQWDomR�GH�

FRQWUROHV�LQWHUQRV�TXH�LPSHoDP�D�UHSHWLomR�GH�FRQGXWDV�VHPHOKDQWHV�

2� UpX� 5HQDWR� 5H]HQGH� 5RFKD� )LOKR�� SRU� VXD� YH]�� ILJXUD� QR� SROR�

SDVVLYR�GD�SUHVHQWH�DomR�FLYLO�S~EOLFD�QD�TXDOLGDGH�GH�DJHQWH�S~EOLFR�TXH�WHULD�SUDWLFDGR�

RV�DWRV�GH�LPSURELGDGH�DGPLQLVWUDWLYD�GHVFULWRV��YH]�TXH�H[HUFHX�R�FDUJR�GH�SUHIHLWR�GR�

0XQLFtSLR� GH� 3LODU� QR� SHUtRGR� GH� ����� D� ������ VHQGR�� SRUWDQWR�� DJHQWH� S~EOLFR� QRV�

WHUPRV� GR� DUWLJR� ��� GD� /HL� ���������� TXH� GLVS}H�� �5HSXWD�VH� DJHQWH� S~EOLFR�� SDUD� RV�

HIHLWRV� GHVWD� OHL�� WRGR� DTXHOH� TXH� H[HUFH�� DLQGD� TXH� WUDQVLWRULDPHQWH� RX� VHP�

UHPXQHUDomR��SRU�HOHLomR��QRPHDomR��GHVLJQDomR��FRQWUDWDomR�RX�TXDOTXHU�RXWUD�IRUPD�

GH� LQYHVWLGXUD� RX� YtQFXOR�� PDQGDWR�� FDUJR�� HPSUHJR� RX� IXQomR� QDV� HQWLGDGHV�

PHQFLRQDGDV�QR�DUWLJR�DQWHULRU��

1D�TXDOLGDGH�GH� FKHIH�GR�3RGHU�([HFXWLYR�0XQLFLSDO��R� UpX�GHWLQKD�

DPSORV� SRGHUHV� GH� JHVWmR� GR� SDWULP{QLR� S~EOLFR� PXQLFLSDO�� FDEHQGR�OKH� D�

UHVSRQVDELOLGDGH� SHOD� FRQGXomR� GRV� SURFHVVRV� DGPLQLVWUDWLYRV� GH� DOLHQDomR� GH� EHQV�

S~EOLFRV�H�GH�FRQFHVVmR�GH�EHQHItFLRV�ILVFDLV�H�HFRQ{PLFRV�D�HPSUHVDV�SULYDGDV�

2V�HOHPHQWRV�FRQVWDQWHV�GRV�DXWRV�GR� ,QTXpULWR�&LYLO� LQGLFDP�TXH�R�

UpX� 5HQDWR� 5H]HQGH� 5RFKD� )LOKR� WHULD� VLGR� R� UHVSRQViYHO� GLUHWR� SHOD� FRQGXomR� GR�

SURFHVVR�DGPLQLVWUDWLYR�TXH�FXOPLQRX�QD�GRDomR�LUUHJXODU�GR�LPyYHO�S~EOLFR�j�HPSUHVD�

'LVWULEXLGRUD�$QJHLUDV�	�&LD�/WGD�

$�HVFULWXUD�S~EOLFD�GH�GRDomR��IOV����������ODYUDGD�HP����GH�MXQKR�GH�

������ IRL� DVVLQDGD� SHOR� UpX� QD� TXDOLGDGH� GH� SUHIHLWR� PXQLFLSDO�� UHSUHVHQWDQGR� R�

0XQLFtSLR�GH�3LODU�FRPR�GRDGRU�GR�EHP�S~EOLFR�

2� SURFHVVR� DGPLQLVWUDWLYR� TXH� SUHFHGHX� D� GRDomR� IRL� LQWHJUDOPHQWH�

FRQGX]LGR�GXUDQWH�D�JHVWmR�GR�UpX��WHQGR�VLGR�FRQFOXtGR�HP�SUD]R�LQIHULRU�D�����WULQWD��

GLDV��HYLGHQFLDQGR�FHOHULGDGH�DQ{PDOD�H�LQFRPSDWtYHO�FRP�D�FRPSOH[LGDGH�GR�DWR�

$V�GHFLV}HV�DGPLQLVWUDWLYDV�GHWHUPLQDQWHV�SDUD�D�HIHWLYDomR�GD�GRDomR�
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LUUHJXODU�WHULDP�VLGR�WRPDGDV�SHOR�UpX��QD�TXDOLGDGH�GH�SUHIHLWR�PXQLFLSDO��LQFOXLQGR��D�

GHFLVmR� GH� GRDU� R� LPyYHO� S~EOLFR� j� HPSUHVD� SULYDGD� VHP�SURFHGLPHQWR� OLFLWDWyULR� RX�

VHOHWLYR��D�DSURYDomR�GD�DYDOLDomR�XQLODWHUDO�GR�LPyYHO�UHDOL]DGD�SHOR�SUySULR�0XQLFtSLR�

GRDGRU��D�DXWRUL]DomR�SDUD�DOWHUDomR�GD�PHWUDJHP�GR�LPyYHO�GH�������Pð�SDUD�������Pð�

VHP�DPSDUR� WpFQLFR�DGHTXDGR��D�GLVSHQVD�GH�HVWDEHOHFLPHQWR�REMHWLYR�GRV�HQFDUJRV�H�

FRQWUDSDUWLGDV� QD� HVFULWXUD� S~EOLFD� GH� GRDomR�� H� D� DXVrQFLD� GH� H[LJrQFLD� GH� HVWXGRV�

WpFQLFRV�TXH�GHPRQVWUDVVHP�D�YDQWDMRVLGDGH�GD�RSHUDomR�SDUD�R�LQWHUHVVH�S~EOLFR��

$GHPDLV�� R� H[�SUHIHLWR�� QD� TXDOLGDGH� GH� JHVWRU� UHVSRQViYHO� SHOD�

DSURYDomR� GR� SURMHWR� WpFQLFR� HFRQ{PLFR�ILQDQFHLUR� H[LJLGR� SHOD� HVFULWXUD�� WHULD�

DSURYDGR�FRPR�DSWD�DR�UHFHELPHQWR�GR�LPyYHO�XPD�HPSUHVD�GLVWULEXLGRUD�SDUD�ILQV�GH�

LPSODQWDomR� GH� XQLGDGH� LQGXVWULDO�� FDWHJRULDV� HFRQ{PLFDV� H� MXUtGLFDV� PDQLIHVWDPHQWH�

LQFRPSDWtYHLV�� 7DO� DSURYDomR� FRQILJXUD�� HP� WHVH�� FRQGXWD� GRORVD� RX�� QR� PtQLPR��

QHJOLJrQFLD� JUDYH� LQFRPSDWtYHO� FRP� R� GHYHU� GH� GLOLJrQFLD� TXH� VH� LPS}H� DR�

DGPLQLVWUDGRU�S~EOLFR�QD�JHVWmR�GR�SDWULP{QLR�PXQLFLSDO�

'�� '$� 5(63216$%,/,'$'(� '$� (035(6$�

',675,%8,'25$�$1*(,5$6�	�&,$�/7'$

$�HPSUHVD�'LVWULEXLGRUD�$QJHLUDV�	�&LD�/WGD�ILJXUD�QR�SROR�SDVVLYR�

GD� SUHVHQWH� DomR� FLYLO� S~EOLFD� QD� TXDOLGDGH� GH� WHUFHLUD� EHQHILFLiULD� GRV� DWRV�GHVFULWRV�

QRV�DXWRV�GR�,QTXpULWR�&LYLO�

1RV�WHUPRV�GR�DUWLJR����GD�/HL�����������DV�GLVSRVLo}HV�GHVWD�OHL�VmR�

DSOLFiYHLV�� QR� TXH� FRXEHU�� jTXHOH� TXH�� PHVPR� QmR� VHQGR� DJHQWH� S~EOLFR�� LQGX]D� RX�

FRQFRUUD�SDUD�D�SUiWLFD�GR�DWR�GH�LPSURELGDGH�RX�GHOH�VH�EHQHILFLH�VRE�TXDOTXHU�IRUPD�

GLUHWD�RX�LQGLUHWD�

$� HPSUHVD� 'LVWULEXLGRUD� $QJHLUDV� 	� &LD� /WGD� EHQHILFLRX�VH�

GLUHWDPHQWH�GRV�DWRV�LQYHVWLJDGRV�DR�UHFHEHU�HP�GRDomR�LPyYHO�S~EOLFR�DYDOLDGR�HP�5��

��������������QRYH�PLOK}HV�GH�UHDLV���PHGLDQWH�R�SDJDPHQWR�GH�DSHQDV�5�������������

�TXDWURFHQWRV� H� FLQTXHQWD� PLO� UHDLV��� VHP� FRQWUDSDUWLGDV� REMHWLYDV� H� SURSRUFLRQDLV� DR�

EHQHItFLR�UHFHELGR�

Pa
ra

 c
on

fe
rir

 o
 o

rig
in

al
, a

ce
ss

e 
o 

si
te

 h
ttp

s:
//w

w
w

2.
tja

l.j
us

.b
r/p

as
ta

di
gi

ta
l/p

g/
ab

rir
C

on
fe

re
nc

ia
D

oc
um

en
to

.d
o,

 in
fo

rm
e 

o 
pr

oc
es

so
 0

80
00

24
-1

2.
20

26
.8

.0
2.

00
47

 e
 c

ód
ig

o 
xU

5k
vx

Ti
.

Es
te 

do
cu

me
nto

 é 
có

pia
 do

 or
igi

na
l, a

ss
ina

do
 di

git
alm

en
te 

po
r R

AM
ON

 FO
RM

IG
A 

DE
 O

LIV
EI

RA
 C

AR
VA

LH
O 

e T
RI

BU
NA

L D
E 

JU
ST

IC
A 

DO
 E

ST
AD

O 
DE

 A
LA

GO
AS

, p
rot

oc
ola

do
 em

 30
/03

/20
26

 às
 15

:00
 , s

ob
 o 

nú
me

ro 
08

00
02

41
22

02
68

02
00

47
.

fls. 16



$� PDQLIHVWD� GHVSURSRUFLRQDOLGDGH� HQWUH� R� EHQHItFLR� UHFHELGR� H� D�

FRQWUDSUHVWDomR� RIHUHFLGD�� D� DXVrQFLD� GH� SURFHGLPHQWR� OLFLWDWyULR� RX� VHOHWLYR� S~EOLFR�

SDUD�HVFROKD�GD�HPSUHVD�EHQHILFLiULD��H�D�FHOHULGDGH�DQ{PDOD�QD�WUDPLWDomR�GR�SURFHVVR�

DGPLQLVWUDWLYR� VmR� FLUFXQVWkQFLDV� REMHWLYDV� TXH� HYLGHQFLDP� TXH� D� HPSUHVD� WHULD�

FRQGLo}HV�GH�FRQKHFHU�D�LUUHJXODULGDGH�GR�DWR�DGPLQLVWUDWLYR�GH�GRDomR�

$�MXULVSUXGrQFLD�GR�6XSHULRU�7ULEXQDO�GH�-XVWLoD�p�ILUPH�QR�VHQWLGR�GH�

TXH� R� WHUFHLUR� EHQHILFLiULR� GR� DWR� GH� LPSURELGDGH� DGPLQLVWUDWLYD� SRGH� VHU�

UHVSRQVDELOL]DGR� TXDQGR� GHPRQVWUDGR� TXH� HOH� WLQKD� FRQKHFLPHQWR� RX� GHYHULD� WHU�

FRQKHFLPHQWR� GD� LUUHJXODULGDGH� GR� DWR� SUDWLFDGR� SHOR� DJHQWH� S~EOLFR�� DSOLFDQGR�VH� R�

SULQFtSLR�GD�ERD�Ip�REMHWLYD�

1R�FDVR�FRQFUHWR��D�HPSUHVD�QmR�SRGHULD�DOHJDU�GHVFRQKHFLPHQWR�GD�

LUUHJXODULGDGH� GD� GRDomR�� FRQVLGHUDQGR� D� HYLGHQWH� GHVSURSRUFLRQDOLGDGH� GR� EHQHItFLR�

FRQFHGLGR� �GRDomR� GH� ���� GR� YDORU� GH� LPyYHO� DYDOLDGR� HP� 5�� ��������������� D�

DXVrQFLD� GH� SURFHGLPHQWR� OLFLWDWyULR� RX� VHOHWLYR� TXH� MXVWLILFDVVH� VXD� HVFROKD� FRPR�

EHQHILFLiULD��D�FHOHULGDGH�LQFRPSDWtYHO�FRP�D�FRPSOH[LGDGH�GD�RSHUDomR��FRQFOXVmR�GR�

SURFHVVR�DGPLQLVWUDWLYR�HP�PHQRV�GH����GLDV���H�D�DXVrQFLD�GH�HVWDEHOHFLPHQWR�REMHWLYR�

GH�HQFDUJRV�H�FRQWUDSDUWLGDV�QD�HVFULWXUD�S~EOLFD�

+i� DLQGD� R� IDWR�GH�TXH� D� HVFULWXUD� H[LJLX�� FRPR�FRQGLomR�H� HQFDUJR�

FHQWUDO� GD� GRDomR�� D� LPSODQWDomR� GH� XQLGDGH� LQGXVWULDO� QR� LPyYHO� REMHWR� GD�

OLEHUDOLGDGH��$�HPSUHVD�EHQHILFLiULD�� FRQWXGR�� WHP�FRPR�DWLYLGDGH�ILP�D�GLVWULEXLomR�

GH� PHUFDGRULDV�� FRQIRUPH� VHX� SUySULR� QRPH� HPSUHVDULDO� H� REMHWR� VRFLDO� LQGLFDP��

$WLYLGDGH� GLVWULEXLGRUD� p� DWLYLGDGH� HVVHQFLDOPHQWH� FRPHUFLDO�� YROWDGD� j� FLUFXODomR� GH�

EHQV� Mi� SURGX]LGRV�� LQFRPSDWtYHO�� SRU� GHILQLomR�� FRP� D� QRomR� MXUtGLFD� H� WpFQLFD� GH�

XQLGDGH� LQGXVWULDO�� TXH� SUHVVXS}H� SURFHVVR� SURGXWLYR�� GH� WUDQVIRUPDomR� RX� GH�

IDEULFDomR��

$VVLP�� DR� DFHLWDU� D� HVFULWXUD� H� VHXV� HQFDUJRV�� D� HPSUHVD� DVVXPLX�

REULJDomR�TXH��SRU�VXD�SUySULD�QDWXUH]D�MXUtGLFD�H�RSHUDFLRQDO��HUD�LQFDSD]�GH�FXPSULU��

(VVD� FLUFXQVWkQFLD� UHIRUoD� D� FRQFOXVmR� GH� TXH� D� HPSUHVD� WLQKD� SOHQD� FLrQFLD� GD�

LUUHJXODULGDGH� GR� DWR�� QD� PHGLGD� HP� TXH� DFHLWRX� IRUPDOPHQWH� FRQGLomR� TXH� VDELD� GH�
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DQWHPmR� VHU� LQH[HTXtYHO� ²� R� TXH�� j� OX]� GR� DUWLJR� ��� GD� /HL� Q�� ���������� DJUDYD� VXD�

UHVSRQVDELOLGDGH�HQTXDQWR�WHUFHLUD�EHQHILFLiULD�

1HVVH� VHQWLGR�� XPD� SHVVRD� MXUtGLFD� TXH� DWXD� QR� UDPR� HPSUHVDULDO��

GRWDGD�GH�DVVHVVRULD� MXUtGLFD�H�FRQWiELO�� WHULD�FRQGLo}HV�GH�LGHQWLILFDU�TXH�D�GRDomR�GH�

EHP� S~EOLFR� GH� WDO� PDJQLWXGH�� VHP�REVHUYkQFLD� GDV� IRUPDOLGDGHV� OHJDLV�� FRQILJXUDULD�

DWR�LUUHJXODU�SDVVtYHO�GH�DQXODomR�

(�� '$� 35(6(1d$� '2� (/(0(172� 68%-(7,92�

1(&(66È5,2� 3$5$� &21'(1$d­2� 3(/2� $72� '(� ,0352%,'$'(��

$'0,1,675$7,9$

$� /HL� Q�� ��������� VRIUHX� VLJQLILFDWLYDV� DOWHUDo}HV� SHOD� /HL� Q��

����������� GHQWUH� DV� TXDLV� VH� GHVWDFD� D� H[LJrQFLD� H[SUHVVD� GR� GROR� SDUD� D�

UHVSRQVDELOL]DomR� SHOD� SUiWLFD� GH� DWRV� GH� LPSURELGDGH� DGPLQLVWUDWLYD�� (OLPLQRX�VH�

H[SUHVVDPHQWH�D�PRGDOLGDGH�FXOSRVD�

1mR�DSHQDV�IRL�HVWDEHOHFLGD�D�H[LJrQFLD�GR�GROR�FRPR�LQGLVSHQViYHO�j�

FDUDFWHUL]DomR� GRV� DWRV� GH� LPSURELGDGH� DGPLQLVWUDWLYD�� FRPR� WDPEpP� R� OHJLVODGRU�

SURFXURX�FRQIHULU�XPD�LQWHUSUHWDomR�DXWrQWLFD�D�HVWH�LQVWLWXWR��DR�GHILQLU�VHX�FRQFHLWR�QR�

�����GR�DUWLJR����GD�/HL�Q������������

5HIHULGR�DUWLJR�SDVVRX�D�GLVSRU�TXH��FRQVLGHUD�VH�GROR�D�YRQWDGH�OLYUH�

H�FRQVFLHQWH�GH�DOFDQoDU�R�UHVXOWDGR�LOtFLWR�WLSLILFDGR�QRV�DUWV���������H����GHVWD�/HL��QmR�

EDVWDQGR�D�YROXQWDULHGDGH�GR�DJHQWH��

(P�FRPSOHPHQWR��R� OHJLVODGRU� LQWURGX]LX�XPD�DSDUHQWH�H[LJrQFLD�GH�

ILQDOLGDGH�HVSHFtILFD�GD�FRQGXWD�GR�DJHQWH�tPSURER��DR�GHWHUPLQDU��QR�DUWLJR�����QR������

TXH� �QRV� WHUPRV� GD� &RQYHQomR� GDV� 1Do}HV� 8QLGDV� FRQWUD� D� &RUUXSomR�� SURPXOJDGD�

SHOR� 'HFUHWR� Q�� ������� GH� ��� GH� MDQHLUR� GH� ������ VRPHQWH� KDYHUi� LPSURELGDGH�

DGPLQLVWUDWLYD��QD�DSOLFDomR�GHVWH�DUWLJR��TXDQGR�IRU�FRPSURYDGR�QD�FRQGXWD�IXQFLRQDO�

GR� DJHQWH� S~EOLFR� R� ILP� GH� REWHU� SURYHLWR� RX� EHQHItFLR� LQGHYLGR� SDUD� VL� RX� SDUD�

RXWUD�SHVVRD�RX�HQWLGDGH��
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(�R�SDUiJUDIR����GR�PHVPR�DUWLJR�HP�WHVH�DPSOLRX�HVVD�H[LJrQFLD�DR�

GLVSRU�TXH��DSOLFD�VH�R�GLVSRVWR�QR������GHVWH�DUWLJR�D�TXDLVTXHU�DWRV�GH� LPSURELGDGH�

DGPLQLVWUDWLYD� WLSLILFDGRV� QHVWD� /HL� H� HP� OHLV� HVSHFLDLV� H� D� TXDLVTXHU� RXWURV� WLSRV�

HVSHFLDLV�GH�LPSURELGDGH�DGPLQLVWUDWLYD�LQVWLWXtGRV�SRU�OHL��

$�SDUWLU�GH�XPD�LQWHUSUHWDomR�VLQJHOD�H�OLWHUDO�GD�OHL��DOJXQV��FRPR�QR�

SUHVHQWH�FDVR��SDVVDUDP�D�DILUPDU�TXH�D�/HL�Q��������������H[LJLULD��SDUD�WRGRV�RV�DWRV�

GH�LPSURELGDGH�DGPLQLVWUDWLYD��QmR�DSHQDV�R�GROR�JHQpULFR��PDV�XP�GROR�HVSHFtILFR�

1R�HQWDQWR��WDO�HQWHQGLPHQWR�QmR�HQFRQWUD�UHVSDOGR�TXDQGR�VH�UHIOHWH�

VREUH� D� HYROXomR� GRJPiWLFD� GR� FRQFHLWR� GH� GROR�� DR� VH� HIHWLYDU� DQiOLVH� VLVWHPiWLFD� H�

WHOHROyJLFD� GD� /,$�� DVVLP� FRPR�TXDQGR� VH� REVHUYD� R� VLVWHPD�QRUPDWLYR� HVWDEHOHFLGR�

SHOD�&RQYHQomR�GDV�1Do}HV�8QLGDV�FRQWUD�D�&RUUXSomR�H�D�HVWUXWXUD�WtSLFD�GRV�GLYHUVRV�

DWRV�GH�LPSURELGDGH�SUHYLVWRV�QD�/HL�Q�����������

,VVR� SRUTXH� D� FRPSUHHQVmR� DGHTXDGD� GR� GROR� QD� LPSURELGDGH�

DGPLQLVWUDWLYD� GHPDQGD� XPD� LQFXUVmR� QD� HYROXomR� GRJPiWLFD� GHVWH� FRQFHLWR��

HVSHFLDOPHQWH�D�SDUWLU�GDV�FRQWULEXLo}HV�GD�7HRULD�)LQDOLVWD�GD�$omR��GHVHQYROYLGD�SRU�

+DQV�:HO]HO�

1D� HYROXomR� KLVWyULFD� GDV� FLrQFLDV� FULPLQDLV�� R� GROR� SDVVRX� SRU�

VLJQLILFDWLYDV� WUDQVIRUPDo}HV� FRQFHLWXDLV�� ,QLFLDOPHQWH�� VRE� LQIOXrQFLD� GR� VLVWHPD�

FDXVDOLVWD� SURSRVWR� SRU� 9RQ� /LV]W�� R� GROR� HUD� FRPSUHHQGLGR� FRPR� XPD� PRGLILFDomR�

FDXVDO� GR� PXQGR� H[WHULRU�� SURGX]LGD� SRU� XPD� PDQLIHVWDomR� GH� YRQWDGH�� (UD� XP�

HOHPHQWR�GD�FXOSDELOLGDGH��HP�XPD�SHUVSHFWLYD�SUHGRPLQDQWHPHQWH�SVLFROyJLFD��

&RP� R� DGYHQWR� GD� WHRULD� ILQDOLVWD� GD� DomR� HODERUDGD� SRU� :HO]HO�� R�

GROR�PLJURX�SDUD�R�WLSR�SHQDO��VHQGR�FRQFHELGR�FRPR�HOHPHQWR�VXEMHWLYR�GD�FRQGXWD��2�

KRPHP� SRGH� SUHYHU�� GHQWUR� GH� FHUWRV� OLPLWHV�� DV� FRQVHTXrQFLDV� SRVVtYHLV� GH� VHX�

FRPSRUWDPHQWR�H�GLULJL�OR�FRQVFLHQWHPHQWH�HP�UHODomR�D�XP�ILP��

$VVLP�� D� PRGHUQD� GRJPiWLFD� MXUtGLFD� VXSHURX� D� FRQFHSomR�

SXUDPHQWH�SVLFROyJLFD�GR�GROR��HVWDEHOHFHQGR�XPD�DERUGDJHP�QRUPDWLYD��QD�TXDO�

R�HOHPHQWR�YROLWLYR�p�WRPDGR�HP�VHQWLGR�DWULEXWLYR��H�QmR�GHVFULWLYR��&RPR�H[SOLFD�
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/XtV�*UHFR��RFRUUH�XPD�GLVWLQomR�HQWUH�RV�VHQWLGRV�DWULEXWLYR��QD�PRUDO��QD�pWLFD�H�QR�

GLUHLWR��H�SVLFROyJLFR�GD�YRQWDGH��FRQFOXLQGR�TXH�D�YRQWDGH��QR�GROR��p�FRQVLGHUDGD�QR�

VHQWLGR�DWULEXWLYR�(VVD�HYROXomR�FRQFHLWXDO�p�VLQWHWL]DGD�FRP�SUHFLVmR�QD�1RWD�7pFQLFD�

GR� &HQWUR� GH� $SRLR� 2SHUDFLRQDO� jV� 3URPRWRULDV� GH� -XVWLoD� GH� 'HIHVD� GR� 3DWULP{QLR�

3~EOLFR�GR�0LQLVWpULR�3~EOLFR�GR�(VWDGR�GH�0LQDV�*HUDLV�

������� KRGLHUQDPHQWH�� D� 7HRULD� GR� 'HOLWR� VH� DIDVWRX� GDV� FRQFHSo}HV�

WUDGLFLRQDLV�GR�GROR��GH�FRUWH�SVLFROyJLFR��FRQIHULQGR�rQIDVH�DR�HOHPHQWR�LQWHOHFWXDO�H�WRPDQGR�

R�HOHPHQWR�YROLWLYR�QR�VHQWLGR�DWULEXWLYR��H�QmR�GHVFULWLYR���'HQWUR�GHVVD�HYROXomR�FRQFHLWXDO��

D� FRQGXWD� GRORVD� SUHVFLQGLULD� GD� LQWHQomR� GR� DJHQWH� QD� SUiWLFD� GH� XPD� GDGD� LOHJDOLGDGH�� GH�

PDQHLUD�TXH�D�H[HFXomR�GR�WLSR�SHQDO�SURLELGR�GHSHQGHULD�H[FOXVLYDPHQWH�GD�DomR�SUDWLFDGD��

GD�DIHULomR�GH�XPD�FRQVHTXrQFLD�QDWXUDO�HQWUH�R�IDWR�H�R�UHVXOWDGR��(VWDU�VH�LD��SRLV��GLDQWH�GR�


GROR� VHP�YRQWDGH
� QR� VHQWLGR�SVLFROyJLFR��GHVLQWHUHVVDQGR�SHUTXLULU� R� HOHPHQWR�YROLWLYR�TXH�

PRYH� R� DJHQWH�� HP� XP� VHQWLGR� HVWULWDPHQWH� SVLFROyJLFR���6RE� HVVD�SHUVSHFWLYD�� R�GROR� p�

DQDOLVDGR�QmR�SHOD�LPSRVVtYHO�WHQWDWLYD�GH�DFHVVDU�R�HVWDGR�PHQWDO�GR�DJHQWH��PDV�

SHODV�FLUFXQVWkQFLDV�REMHWLYDV�GH�VXD�FRQGXWD��$ILQDO��DR�RSHUDGRU�GR�'LUHLWR�QmR�p�

IDFWtYHO� LPLVFXLU�VH� HQWUH� RV� SHQVDPHQWRV� GR� DJHQWH� H�� D� SDUWLU� GH� XP�PRQLWRUDPHQWR�

PHQWDO�UHPRWR��GHVFREULU�TXDO�HUD�VXD�YRQWDGH�SVLFROyJLFD�TXDQGR�GR�FRPHWLPHQWR�GRV�

DWRV� TXH� OKH� VmR� LPSXWDGRV�����6HQGR� DVVLP�� SDUD� XPD� DGHTXDGD� DQiOLVH� GR� HOHPHQWR�

VXEMHWLYR� QD� LPSURELGDGH� DGPLQLVWUDWLYD�� p� IXQGDPHQWDO� HVWDEHOHFHU� D� GLVWLQomR� HQWUH�

GROR� JHQpULFR� H� HOHPHQWR� VXEMHWLYR� HVSHFtILFR� GR� WLSR�� IUHTXHQWHPHQWH� �H�

HTXLYRFDGDPHQWH��FKDPDGR�GH��GROR�HVSHFtILFR��

&RPR�H[SODQDGR��R�GROR�FRQVLVWH�QD�YRQWDGH�FRQVFLHQWH�GH�SUDWLFDU�D�

FRQGXWD� GHVFULWD� QR� WLSR� OHJDO�� VHP� H[LJrQFLD� GH� ILQDOLGDGH� HVSHFtILFD��&RUUHVSRQGH� j�

WHRULD� ILQDOLVWD� GD� DomR�� VHJXQGR� D� TXDO� R� VXMHLWR� DWLYR� GLULJH� VXD� FRQGXWD� SDUD� D�

UHDOL]DomR�GR�UHVXOWDGR�WtSLFR��1R�GROR��QDWXUDO���EDVWD�TXH�R�DJHQWH�WHQKD�FRQVFLrQFLD�

GRV�HOHPHQWRV�REMHWLYRV�GR�WLSR�H�GHFLGD�SRU�UHDOL]DU�D�FRQGXWD�

�� *20(6�� (QpLDV� ;DYLHU� 'ROR� VHP� YRQWDGH� SVLFROyJLFD�� SHUVSHFWLYDV� GH� DSOLFDomR� QR� %UDVLO� ±� %HOR�
+RUL]RQWH��(GLWRUD�'¶3OiFLGR�������

�� ,QIRUPDomR� 7pFQLFR�-XUtGLFD� Q�� �������� ±� ,QIRUPDo}HV� H� RULHQWDo}HV� SDUD� DWXDomR� QR� FRPEDWH� j�
LPSURELGDGH�DGPLQLVWUDWLYD�±�(OHPHQWR�6XEMHWLYR�±�&RQWUDVWH�HQWUH�D�&RQYHQomR�GH�0pULGD��'HFUHWR�Q��
������������H�D�/HL�Q��������������

���,ELG�
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'LIHUHQWHPHQWH�� R� HOHPHQWR� VXEMHWLYR� HVSHFtILFR� GR� WLSR�

�LPSURSULDPHQWH�FKDPDGR�GH��GROR�HVSHFtILFR���UHSUHVHQWD�XPD�ILQDOLGDGH�RX�WHQGrQFLD�

HVSHFLDO�� LQVHULGD� H[SUHVVDPHQWH� QR� WLSR�� SDUD� DOpP� GD� PHUD� YRQWDGH� GH� UHDOL]DU� D�

FRQGXWD��7UDWD�VH�GH�XP�³SOXV´�TXH�TXDOLILFD�R�GROR��FRP�HOH�QmR�VH�FRQIXQGLQGR�

&RPR� HQVLQD� )HUQDQGR� &DSH]�� �QR� HOHPHQWR� VXEMHWLYR� GR� WLSR�� R�

OHJLVODGRU�GHVWDFD�XPD�SDUWH�GR�GROR�H�D�LQVHUH�H[SUHVVDPHQWH�QR�WLSR�SHQDO��(VVD�SDUWH�

p� D� ILQDOLGDGH� HVSHFLDO�� D� TXDO� SRGH� RX� QmR� HVWDU� SUHVHQWH� QD� LQWHQomR� GR� DXWRU���«P� D�

ILQDOLGDGH� HVSHFLDO� GHVFULWD� H[SOLFLWDPHQWH� QR� PRGHOR� OHJDO�pP� D� ILQDOLGDGH� HVSHFLDO� GHVFULWD� H[SOLFLWDPHQWH� QR� PRGHOR�

OHJDO&H]DU� 5REHUWR� %LWHQFRXUW�� FRP� VLQJXODU� FODUH]D�� H[SOLFD� TXH� ³1D� UHDOLGDGH�� R�

HVSHFLDO�ILP�RX�PRWLYR�GH�DJLU��HPERUD�DPSOLH�R�DVSHFWR�VXEMHWLYR�GR�WLSR��QmR�LQWHJUD�R�

GROR� QHP� FRP� HOH� VH� FRQIXQGH�� XPD� YH]� TXH�� FRPR� YLPRV�� R� GROR� HVJRWD�VH� FRP� D�

FRQVFLrQFLD� H� D� YRQWDGH� GH� UHDOL]DU� D� DomR� FRP� D� ILQDOLGDGH� GH� REWHU� R� UHVXOWDGR�

GHOLWXRVR�� RX� QD� DVVXQomR� GR� ULVFR� GH� SURGX]L�OR�� 2� HVSHFLDO� ILP� GH� DJLU� TXH� LQWHJUD�

GHWHUPLQDGDV� GHILQLo}HV� GH� GHOLWRV� FRQGLFLRQD� RX� IXQGDPHQWD� D� LOLFLWXGH� GR� IDWR��

FRQVWLWXLQGR�� DVVLP�� HOHPHQWR� VXEMHWLYR�GR� LOtFLWR�� GH� IRUPD�DXW{QRPD�H� LQGHSHQGHQWH�

GR� GROR�� $� GHQRPLQDomR� FRUUHWD�� SRU� LVVR�� p� HOHPHQWR� VXEMHWLYR� HVSHFLDO� GR� WLSR� RX�

HOHPHQWR�VXEMHWLYR�HVSHFLDO�GR�LQMXVWR��TXH�VH�HTXLYDOHP��SRUTXH�SHUWHQFHP�j�LOLFLWXGH�H�

DR� WLSR� TXH� D� HOD� FRUUHVSRQGH´������1D� GRXWULQD� SHQDO� FRQWHPSRUkQHD�� SRUWDQWR�� Mi� VH�

DEDQGRQRX� Ki� PXLWR� D� H[SUHVVmR� �GROR� HVSHFtILFR��� UHFRQKHFHQGR�VH� TXH� HVVHV�

HOHPHQWRV�VXEMHWLYRV�LQWHJUDP�R�WLSR�SHQDO��H�QmR�R�GROR�SURSULDPHQWH�GLWR��'HFHUWR��RV�

HOHPHQWRV�VXEMHWLYRV�HVSHFLDLV�GR�WLSR�QmR�FRPS}HP�QHP�VH�FRQIXQGHP�FRP�R�FRQFHLWR�

GH�GROR��

2� GROR�� UHSLVH�VH�� p� XP� Vy�� H� LQWHJUD�VH� FRP� R� FRQKHFLPHQWR� GD�

UHDOL]DomR�GDV�FLUFXQVWkQFLDV�HOHPHQWDUHV�GRV�WLSRV�H�RX�FRP�R�FRQKHFLPHQWR�GR�ULVFR�

GR�UHVXOWDGR�QDWXUDOtVWLFR�QHOHV�SUHYLVWR��

'LWR�LVWR��FDEH�DLQGD�PHQFLRQDU�TXH�R�DUWLJR�����SDUiJUDIR����GD�/HL�GH�

,PSURELGDGH�$GPLQLVWUDWLYD��SUHYr�TXH��FRQVLGHUD�VH�GROR�D�YRQWDGH�OLYUH�H�FRQVFLHQWH�

��&$3(=��)HUQDQGR��&XUVR�GH�'LUHLWR�3HQDO���3DUWH�*HUDO�9RO���������(GLomR����������HG��5LR�GH�-DQHLUR��
6DUDLYD�-XU�������

«P�D�ILQDOLGDGH�HVSHFLDO�GHVFULWD�H[SOLFLWDPHQWH�QR�PRGHOR�OHJDO�,ELG�

���7UDWDGR�GH�'LUHLWR�3HQDO�±�3DUWH�*HUDO�����(G���6mR�3DXOR��6DUDLYD��������S����������
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GH�DOFDQoDU�R�UHVXOWDGR�LOtFLWR�WLSLILFDGR�QRV�DUWV���������H����GHVWD�/HL���1mR�VH�UHIHUH�

DR� GROR� HVSHFtILFR� RX� HOHPHQWR� VXEMHWLYR� HVSHFtILFR� GR� WLSR�� PDV� DSHQDV� DR� GROR�

JHQpULFR�QD�SHUVSHFWLYD�ILQDOLVWD�

(VVD� FRQFHSomR� QRUPDWLYD� GR� GROR� HQFRQWUD� UHVSDOGR� H[SUHVVR� QR�

DUWLJR� ��� GD� &RQYHQomR� GH� 0pULGD� �'HFUHWR� Q�� ������������� TXH� HVWDEHOHFH� TXH� �R�

FRQKHFLPHQWR��D�LQWHQomR�RX�R�SURSyVLWR�TXH�VH�UHTXHUHP�FRPR�HOHPHQWRV�GH�XP�GHOLWR�

TXDOLILFDGR�GH�DFRUGR�FRP�D�SUHVHQWH�&RQYHQomR�SRGHUmR�LQIHULU�VH�GH�FLUFXQVWkQFLDV�

IiWLFDV�REMHWLYDV��

3RUWDQWR��D�DQiOLVH�GR�GROR�QD�LPSURELGDGH�DGPLQLVWUDWLYD�GHYH�SDXWDU�

VH� SRU� HVWD� SHUVSHFWLYD� DWULEXWLYR�QRUPDWLYD�� LQIHULQGR�VH� D� YRQWDGH� H� D� LQWHQomR� GR�

DJHQWH� D� SDUWLU� GDV� FLUFXQVWkQFLDV� REMHWLYDV� GH� VXD� FRQGXWD�� H� QmR� GH� XPD� LPSRVVtYHO�

SURVSHFomR�HP�VHX�kPDJR�SVLFROyJLFR��2�GROR�p�FRQKHFLPHQWR�GH�TXH�D�RFRUUrQFLD�

GR�UHVXOWDGR�p�DOJR�SURYiYHO��VHQGR�D�YRQWDGH�LPSXWDGD�D�SDUWLU�GR�FRQKHFLPHQWR�

FRPSURYDGR�

&RQVRDQWH� RV� HQVLQDPHQWRV� GH� /DQGROIR� $QGUDGH�� D� YRQWDGH� GH�

DOFDQoDU� R� UHVXOWDGR� LOtFLWR� VHPSUH� IRL� H[LJLGD� QRV� WLSRV� GH� LPSURELGDGH�� SRLV� QmR� Ki�

GROR� GLVVRFLDGR� GR� UHVXOWDGR�� PRUPHQWH� VH� WUDQVSRUWDUPRV� SDUD� R� kPELWR� GD�

LPSURELGDGH�RV�FRQFHLWRV�GR�ILQDOLVPR��1mR�VH�WUDWD��SRUWDQWR��GH�LQRYDomR�OHJLVODWLYD��

PDV� GH� H[SOLFLWDomR� GR� TXH� Mi� HUD� DSOLFDGR� QD� SUiWLFD� MXULVSUXGHQFLDO�1mR� VH� SRGH��

SRUWDQWR�� LQWHUSUHWDU� D� LQRYDomR� OHJLVODWLYD� FRPR� H[LJrQFLD� GH� XP� GROR� SVLFROyJLFR��

1HVWH� DVSHFWR� FRQYpP� WUD]HU� j� EDLOD� R� DOHUWD� IHLWR� SRU� 5REHUWD� $Pi� )HUUDQWH�� ³6H�

LQWHUSUHWDUPRV� R� DUW�� ���� ���� GD� QRYD� /,$� VRE� R� YLpV� GD� WHRULD� H[WUHPDGD� GR� GROR��

UHSULVWLQDQGR�R�GROXV�PDOXV��DV�ODFXQDV�FRQWLQXDUmR�D�H[LVWLU��IDYRUHFHQGR�D�LPSXQLGDGH�

GDTXHOHV�TXH�DJHP�VHP�DSUHoR�SHOD�UHL�SXEOLFDH�H�FRP�Pi�Ip�QD�DWXDomR�S~EOLFD��2X�

VHMDP�� DV� GHILFLrQFLDV� TXH� IRUDP� DSUHVHQWDGDV� SHOR� GLUHLWR� SHQDO� WDPEpP� LUmR� VH�

DSUHVHQWDU�QD�UHVSRQVDELOL]DomR�SHOD�SUiWLFD�GH�DWRV�GH�LPSURELGDGH�DGPLQLVWUDWLYD��6H�R�

SUySULR� GLUHLWR� SHQDO� Mi� DEDQGRQRX� R� GROXV� PDOXV�� SRUWDGRU� GD� FRQVFLrQFLD� DWXDO� GD�

LOLFLWXGH�� KDYHULD� XPD� QtWLGD� TXHEUD� GH� SURSRUFLRQDOLGDGH�� DGRWi�OR� SDUD� UHJrQFLD� GD�

��$1'5$'(��$GULDQR��0$6621��&OHEHU��$1'5$'(��/DQGROIR��,QWHUHVVHV�'LIXVRV�H�&ROHWLYRV��9RO��
�������HG��5LR�GH�-DQHLUR��)RUHQVH��0pWRGR��������S�����������
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UHVSRQVDELOL]DomR� SHOD� SUiWLFD� GH� DWRV� GH� LPSURELGDGH´���'H� VLQJXODU� FODUH]D� H�

GHPRQVWUDQGR� D� FODUD� FRQWUDGLomR� GR� GROR� SVtTXLFR� FRP� R� VLVWHPD� MXUtGLFR� DWXDO�� DV�

SRQGHUDo}HV�IHLWDV�SRU�)iELR�$QGUp�*XDUDJQL�DR�WUDWDU�GR�GROR�QD�1/,$�

³6LP��$�YHQFHU�D�QRomR�OLWHUDO�GH�TXH�D�/,$�DGRWRX�XP�GROXV�PDOXV��

SRUWDGRU�GH�FRQVFLrQFLD�DWXDO�GD�LOLFLWXGH��R�OHJLVODGRU�EUDVLOHLUR�WHUi�

FRQVHJXLGR�D�IDoDQKD�GH�WRUQDU�PDLV�UHVWULWD�D�LPSXWDomR�GR�LOtFLWR�
DGPLQLVWUDWLYR� GR� TXH� D� GR� FULPH�� &RQGXWDV� FRP� HIHLWRV�
VDQFLRQDWyULRV�PDLV� VHYHURV��FRPR�KRPLFtGLRV�� ILFDP�PDLV� IiFHLV�
GH�LPSXWDU��FRPSDUDGRV�D�XPD�FRQGXWD�KXPDQD�GH�LPSURELGDGH�
DGPLQLVWUDWLYD�

$�QRYD�/,$�YHLFXOD��DVVLP��XPD�GLVWRUomR��LQWHUSUHWDQGR�VH�R�GROR�GR�PRGR�

FRPR� VH� DSUHVHQWD� QD� OLWHUDOLGDGH�� D� /,$� SHUPLWH� GHL[DU� LPSXQHV� RV� tPSURERV� FRQWXPD]HV��

SUHPLD�D�FHJXHLUD�GHOLEHUDGD�TXDQWR�j�LOLFLWXGH�GR�FRPSRUWDPHQWR�H�YLUD�GH�SHUQDV�SDUD�R�DU�D�

KLHUDUTXLD�GRV�VLVWHPDV�GH�FRQWUROH�VRFLDO�SRVWRV�j�GLVSRVLomR�GR�(VWDGR��$�LQWHUYHQomR�SHQDO��

HP� XOWLPD� UDWLR� OHJLV�� p� PDLV� IiFLO� GH� R� (VWDGR� PDQHMDU� HPSUHJDU� TXH� R� PLFURVVLVWHPD� GH�

FRPEDWH��FRPEDWH"��j�LPSURELGDGH´�(�FRPSOHPHQWD�R�UHIHULGR�MXULVWD�

³(YLGHQWHPHQWH�� Ki� VDtGDV�� $� SULPHLUD� HVWi� QD� LQWHUSUHWDomR� GR�
FRQFHLWR� GH� GROR� GH� PRGR� FRQIRUPH� DRV� SULQFtSLRV� UHJHQWHV� GD�
DGPLQLVWUDomR�S~EOLFD��VREUHWXGR�PRUDOLGDGH�H�HILFLrQFLD��FRQWLGRV�

QR� DUW�� ���� FDSXW�� &)�� 8P� GROR� FRP� FRQVFLrQFLD� DWXDO� GD� LOLFLWXGH�

HVEDUUD�QHFHVVDULDPHQWH�QD�GHIHVD�GD�PRUDOLGDGH��OHJDOLGDGH�PDWHULDO�

H�GD�HILFLrQFLD�GD�DGPLQLVWUDomR��VREUHWXGR�TXDQGR�DEUH�SRUWDV�SDUD�

H[RQHUDU�GH�VDQomR�RV� tPSURERV� UHLWHUDGRV�H�RV�TXH�PDOLFLRVDPHQWH�

SUDWLFDP� LJQRUDQWLD� DIHFWDWD�� $� FRUUHomR� GD� H[HJHVH� GR� DUW�� ����

SDUiJUDIR� ���� SHOD� LQWHUSUHWDomR� VLVWHPiWLFD� GD� UHJUD� FRP� RV�
SULQFtSLRV�GR�DUW������FDSXW��SRGH�DWp�OHYDU�D�XP�GROR�TXH�SRUWH�D�
FRQVFLrQFLD�GD�LOLFLWXGH��PDV�DSHQDV�GH�IRUPD�SRWHQFLDO��&RP�LVVR��

R�VLVWHPD�GH�LPSXWDomR�GD�LPSURELGDGH�±�TXH�GHYHULD��SHOR�SULQFtSLR�

GD�SURSRUFLRQDOLGDGH��VHU�PDLV�IOH[tYHO�TXH�R�SHQDO����DR�PHQRV�LULD�D�

��0LQLVWpULR�3~EOLFR�(VWUDWpJLFR�±�,PSURELGDGH�$GPLQLVWUDWLYD��(GLWRUD�)RFR��������S����

�� &DPEL�� (GXDUGR� $XJXVWR� 6�� ,PSURELGDGH� $GPLQLVWUDWLYD�� SULQFLSDLV� DOWHUDo}HV� SURPRYLGDV� SHOD� /HL�
�������������'LVSRQtYHO�HP��(GLWRUD�'
3ODFLGR��(GLWRUD�'�3ODFLGR�([SORUH���'LJLWDO�������
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HOH�VH�LJXDODU�

2XWUD�VDtGD��QR�FRQWUROH�GH�FRQVWLWXFLRQDOLGDGH�H�QD�H[HJHVH�GD�UHJUD�

GR�DUW������SDUiJUDIR����GD�/,$�FRQIRUPH�D�&DUWD�)XQGDPHQWDO��HYRFD�

R�PHWDSULQFtSLR�GD�SURSRUFLRQDOLGDGH��2V�FULWpULRV�GH�LPSXWDomR�
GH� LOtFLWR� DGPLQLVWUDWLYR�� TXDQGR� FRPSDUDGRV� DRV� FULWpULRV� GH�
LPSXWDomR�GH� FULPH��GHYHP�VHU�PDLV�EUDQGRV��QmR�PDLV�UtJLGRV��
'R� FRQWUiULR�� R� PHWDSULQFtSLR� FRQVWLWXFLRQDO� GD�
SURSRUFLRQDOLGDGH�p�VDFULILFDGR�

6mR� SRVVLELOLGDGHV� GH� FRQILQDPHQWR� GD� UHJUD� GR� DUW�� ���� ���� /,$�� VHJXQGR�

XPD� LQWHUSUHWDomR� FRQVWLWXFLRQDO� FRQIRUPH�´����$� UHVSRQVDELOL]DomR�SHOD�SUiWLFD�GH� DWR�GH�

LPSURELGDGH� DGPLQLVWUDWLYD� GHYH� VHU� IHLWD� HP� FRQVRQkQFLD� FRP� R� PLFURVVLVWHPD� GH�

WXWHOD�FROHWLYD��VHMD�VRE�yWLFD�GD�GHYLGD�SURWHomR�DR�SDWULP{QLR�S~EOLFR�H�j�PRUDOLGDGH�

DGPLQLVWUDWLYD��DUW�����GD�&)���VHMD�D�SURSRUFLRQDOLGDGH�HP�UHODomR�GR�'LUHLWR�3HQDO�

1mR�VH�SRGH�HVYD]LDU�R�VLVWHPD�GH�SXQLomR�GRV�tPSURERV�SRU�PHLR�GD�

H[LJrQFLD�H[DFHUEDGD�GH�GROR��RX�GR�HOHPHQWR�VXEMHWLYR�HVSHFtILFR���6H�SRU�XP�ODGR�D�

UHVSRQVDELOLGDGH� QmR� p� REMHWLYD�� GH� RXWUD� EDQGD� D� SURWHomR� DGHTXDGD� H� HILFLHQWH�

GHPDQGD�TXH�D�YROXQWDULHGDGH�VHMD�DIHULGD� VHJXQGR�SDUkPHWURV�GH�UDFLRQDOLGDGH��FRP�

EDVH�QDV�FLUFXQVWkQFLDV�IiWLFDV�

5HDOL]DGRV� RV� HVFODUHFLPHQWRV� VREUH� D� FRUUHWD� DIHULomR� GR� GROR��

QHFHVViULR�DYDOLDU�D�JUDQGH�QRYLGDGH�WUD]LGD�SHOD�/HL�Q���������������FRP�D�LQFOXVmR�GR�

�����QR�DUWLJR����GD�/,$��HVWDEHOHFHQGR�TXH�VRPHQWH�KDYHUi�LPSURELGDGH�DGPLQLVWUDWLYD�

TXDQGR� FRPSURYDGR� �R� ILP� GH� REWHU� SURYHLWR� RX� EHQHItFLR� LQGHYLGR� SDUD� VL� RX� SDUD�

RXWUD�SHVVRD�RX�HQWLGDGH���H�D�H[WHQVmR�GHVWD�H[LJrQFLD��SHOR�������D��TXDLVTXHU�DWRV�GH�

LPSURELGDGH�DGPLQLVWUDWLYD�WLSLILFDGRV�QHVWD�/HL�H�HP�OHLV�HVSHFLDLV��

8PD� LQWHUSUHWDomR� SXUDPHQWH� OLWHUDO� GHVVHV� GLVSRVLWLYRV� OHYDULD� j�

FRQFOXVmR�GH�TXH�SDVVRX�D�VHU�H[LJLGR�XP�HOHPHQWR�VXEMHWLYR�HVSHFtILFR�SDUD�WRGRV�RV�

DWRV� GH� LPSURELGDGH�� 3RUpP�� FRQVRDQWH� VH� H[SODQDUi�� WDO� SRVLFLRQDPHQWR� QmR� FRQGL]�

FRP� D� YRQWDGH� GR� OHJLVODGRU� H� FRP� R� PLFURVVLVWHPD� GH� WXWHOD� GD� SURELGDGH�
�� &DPEL�� (GXDUGR� $XJXVWR� 6�� ,PSURELGDGH� $GPLQLVWUDWLYD�� SULQFLSDLV� DOWHUDo}HV� SURPRYLGDV� SHOD� /HL�
�������������'LVSRQtYHO�HP��(GLWRUD�'
3ODFLGR��(GLWRUD�'�3ODFLGR�([SORUH���'LJLWDO�������
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DGPLQLVWUDWLYD�

3ULPHLUDPHQWH�� R� �� ��� GR� DUWLJR� ��� ID]� H[SUHVVD� UHIHUrQFLD� j�

&RQYHQomR� GDV� 1Do}HV� 8QLGDV� FRQWUD� D� &RUUXSomR�� SURPXOJDGD� SHOR� 'HFUHWR� Q��

����������� �&RQYHQomR� GH� 0pULGD��� R� TXH� LPS}H� DR� LQWpUSUHWH� D� QHFHVVLGDGH� GH�

FRPSUHHQGHU�R�GLVSRVWR�QD�/,$�HP�FRQVRQkQFLD�FRP�RV�SUHFHLWRV�GD�&RQYHQomR��TXH�

SRVVXL�VWDWXV�VXSUDOHJDO�HP�QRVVR�RUGHQDPHQWR�MXUtGLFR�

8PD�DQiOLVH�GHWLGD�GD�&RQYHQomR�GH�0pULGD�UHYHOD�TXH�VRPHQWH�H[LJH�

R�HOHPHQWR�VXEMHWLYR�HVSHFtILFR�SDUD�R�DWR�GH�DEXVR�GH�IXQo}HV��SUHYLVWR�HP�VHX�DUWLJR�

���� TXH� JXDUGD� VLPLOLWXGH� FRP� RV� DWRV� GH� LPSURELGDGH� YLRODGRUHV� GRV� SULQFtSLRV� GD�

$GPLQLVWUDomR�3~EOLFD��DUW�����GD�/,$��

2�$UWLJR����GD�&RQYHQomR�GLVS}H�

�&DGD�(VWDGR�3DUWH�FRQVLGHUDUi�D�SRVVLELOLGDGH�GH�DGRWDU�DV�PHGLGDV�

OHJLVODWLYDV�H�GH�RXWUDV�tQGROHV�TXH�VHMDP�QHFHVViULDV�SDUD�TXDOLILFDU�

FRPR�GHOLWR��TXDQGR�FRPHWLGR�LQWHQFLRQDOPHQWH��R�DEXVR�GH�IXQo}HV�

RX�GR�FDUJR��RX�VHMD��D�UHDOL]DomR�RX�RPLVVmR�GH�XP�DWR��HP�YLRODomR�

j� OHL�� SRU� SDUWH� GH� XP� IXQFLRQiULR� S~EOLFR� QR� H[HUFtFLR� GH� VXDV�

IXQo}HV��FRP�R�ILP�GH�REWHU�XP�EHQHItFLR�LQGHYLGR�SDUD�VL�PHVPR�RX�

SDUD�RXWUD�SHVVRD�RX�HQWLGDGH��

&RQYpP� REVHUYDU� TXH�� GRV� RQ]H� WLSRV� GH� FRUUXSomR� GHVFULWRV� QD�

&RQYHQomR�� DSHQDV� XP� �DEXVR� GH� IXQo}HV�� H[LJH�� SDUD� DOpP� GR� GROR�� R� HOHPHQWR�

VXEMHWLYR�HVSHFtILFR�GR�WLSR�SDUD�D�VXD�FRQILJXUDomR��

&RQIRUPH�REVHUYD�/DQGROIR�$QGUDGH�

�$VVLP��QXPD�LQWHUSUHWDomR�OyJLFR�VLVWHPiWLFD�GD�UHJUD�SUHYLVWD�QR������GR�

DUWLJR����GD�/,$��HP�FRQIRUPLGDGH�FRP�D�FRQYHQomR�GH�0pULGD��p�IRUoRVR�FRQFOXLU�TXH�D�UDWLR�
GD� QRUPD� p� SDGURQL]DU� D� WLSLILFDomR� VXEMHWLYD� GH� WRGRV� RV� DWRV� GH� LPSURELGDGH�
DGPLQLVWUDWLYD�RIHQVLYRV�DRV�SULQFtSLRV�GD�DGPLQLVWUDomR�S~EOLFD��SUHYLVWRV�QD�/,$�RX�HP�
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OHLV� HVSHFLDLV�� VRE� R� LQIOX[R� GD� UHJUD� SUHYLVWD� QR� DUWLJR� ��� GD� &RQYHQomR��$GHPDLV��

LQWHUSUHWDU�TXH� D�/,$�SDVVRX�D� H[LJLU�XP�HOHPHQWR�VXEMHWLYR�HVSHFtILFR�SDUD� WRGRV�RV�

DWRV�GH�LPSURELGDGH�DGPLQLVWUDWLYD�� LQFOXVLYH�SDUD�DTXHOHV�HP�TXH�D�&RQYHQomR�H[LJH�

DSHQDV� R� GROR�� LPSOLFDULD� WRUQDU� D� OHJLVODomR� EUDVLOHLUD� PDLV� EHQHYROHQWH� GR� TXH� D�

&RQYHQomR�GH�0pULGD�� R�TXH�YLRODULD� VHX� DUWLJR�����SDUiJUDIR����� �&DGD�(VWDGR�3DUWH�

SRGHUi�DGRWDU�PHGLGDV�PDLV�HVWULWDV�RX�VHYHUDV�TXH�DV�SUHYLVWDV�QD�SUHVHQWH�&RQYHQomR�

D�ILP�GH�SUHYHQLU�H�FRPEDWHU�D�FRUUXSomR��

&RPR� UHVXOWDGR�� D� LQWHUSUHWDomR� GR� �� ��� GR� DUWLJR� ��� QR� VHQWLGR� GH�

HVWHQGHU�D�H[LJrQFLD�GR�HOHPHQWR�VXEMHWLYR�HVSHFtILFR�D� WRGRV�RV�DWRV�GH� LPSURELGDGH�

DGPLQLVWUDWLYD�VHULD�LQYiOLGD��SRU�LQFRPSDWLELOLGDGH�PDWHULDO�YHUWLFDO�FRP�D�&RQYHQomR��

TXH� WHP�VWDWXV� VXSUDOHJDO�HP�QRVVR�RUGHQDPHQWR� MXUtGLFR������2XWUD� UD]mR� IXQGDPHQWDO�

SDUD�UHMHLWDU�D�H[LJrQFLD�JHQHUDOL]DGD�GR�HOHPHQWR�VXEMHWLYR�HVSHFtILFR�UHVLGH�QR�IDWR�GH�

TXH��HP�PXLWRV�WLSRV�GH�LPSURELGDGH��R�EHQHILFLDPHQWR�SUySULR�RX�GH�WHUFHLURV�FRQVWLWXL�

R�SUySULR�UHVXOWDGR�QDWXUDO�GD�FRQGXWD��H�QmR�XP�ILP�HVSHFLDO�GH�DJLU�

1HVVHV�WHUPRV��FRP�SURSULHGDGH�REVHUYD�9DOpULR�0RUHLUD�GH�6DQWDQD�

³������PRVWUD�VH�WRWDOPHQWH�LQFRHUHQWH�GHIHQGHU�TXH�R�EHQHILFLDPHQWR�

SUySULR�RX�GH� WHUFHLUR�DJRUD�FRQILJXUD�HVSHFLDO� ILP�GH�DJLU�GH� WRGRV�

RV� DWRV� GH� LPSURELGDGH� DGPLQLVWUDWLYD�� TXDQGR� Ki� WLSRV� HVSHFtILFRV�

TXH� WUDWDP� HVVH� HOHPHQWR� HP� VXD� SUySULD� HVWUXWXUD� QRUPDWLYD�

SULPiULD��FRPR�GHVGREUDPHQWR�QDWXUDO�GD�FRQGXWD�

(P�RXWUDV�SDODYUDV��TXDQGR�D�QRUPD�HVSHFtILFD�±�D�SUySULD�WLSRORJLD�GR�DWR�

GH� LPSURELGDGH� DGPLQLVWUDWLYD� ±� Mi� SUHYr� R� EHQHILFLDPHQWR� �SUySULR� RX� GH� WHUFHLURV�� FRPR�

HOHPHQWR� REMHWLYR� GR� LOtFLWR� �UHVXOWDGR�� QmR� Ki� TXH� VH� IDODU� QD� VXD� XWLOL]DomR� FRPR� GROR�

HVSHFtILFR����1R� FDVR� GR� HQULTXHFLPHQWR� LOtFLWR� �DUW�� ��� GD�/,$��� R�SUySULR� UHVXOWDGR�GD�

FRQGXWD� Mi� p� R� EHQHILFLDPHQWR� GR� DJHQWH�� FRPR� VH� GHSUHHQGH� FODUDPHQWH� GR� FDSXW��

�DXIHULU� TXDOTXHU� WLSR� GH� YDQWDJHP� SDWULPRQLDO� LQGHYLGD� HP� UD]mR� GR� H[HUFtFLR� GH�

���$1'5$'(��/DQGROIR��5HIRUPD�GD�/,$�H�QRYR�WLSR�VXEMHWLYR�GH�DWR�GH�LPSURELGDGH�DGPLQLVWUDWLYD��
'LVSRQtYHO� HP�� KWWSV���ZZZ�FRQMXU�FRP�EU������PDL����ODQGROIR�DQGUDGH�WLSR�VXEMHWLYR�DWR�
LPSURELGDGH�

���,ELG��

��6$17$1$��9DOpULR�0RUHLUD�GH��'ROR�HVSHFtILFR�QRV�DWRV�GH�LPSURELGDGH�DGPLQLVWUDWLYD��$QiOLVH�GRV�
������H����GD�OHL�Q�������������
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FDUJR��PDQGDWR��IXQomR������6HULD�DEVXUGR�H�UHGXQGDQWH�H[LJLU��DOpP�GD�FRPSURYDomR�GR�

HQULTXHFLPHQWR� LOtFLWR� FRPR� UHVXOWDGR�� D� GHPRQVWUDomR� GH� TXH� R� DJHQWH� WLQKD� D�

ILQDOLGDGH�GH�VH�HQULTXHFHU�LOLFLWDPHQWH�

e� LPSRUWDQWH� UHVVDOWDU� TXH� WRGRV� RV� LQFLVRV� GR� DUW�� ��� GD� /,$�

GHVFUHYHP�FRQGXWDV�TXH��SRU�VXD�SUySULD�QDWXUH]D�� UHVXOWDP�HP�YDQWDJHP�SDWULPRQLDO�

LQGHYLGD�SDUD�R�DJHQWH�RX�SDUD�WHUFHLURV��3RU�H[HPSOR��R�LQFLVR�,�SUHYr��UHFHEHU��SDUD�VL�

RX� SDUD� RXWUHP�� GLQKHLUR�� EHP� PyYHO� RX� LPyYHO�� RX� TXDOTXHU� RXWUD� YDQWDJHP�

HFRQ{PLFD�� GLUHWD� RX� LQGLUHWD�� D� WtWXOR� GH� FRPLVVmR�� SHUFHQWDJHP�� JUDWLILFDomR� RX�

SUHVHQWH� GH� TXHP� WHQKD� LQWHUHVVH�� GLUHWR� RX� LQGLUHWR�� TXH� SRVVD� VHU� DWLQJLGR� RX�

DPSDUDGR�SRU�DomR�RX�RPLVVmR�GHFRUUHQWH�GDV�DWULEXLo}HV�GR�DJHQWH�S~EOLFR��

'H�IRUPD�VHPHOKDQWH��QRV�DWRV�TXH�FDXVDP�OHVmR�DR�HUiULR��DUW�����GD�

/,$��� R� EHQHILFLDPHQWR� GH� WHUFHLUR� IUHTXHQWHPHQWH� FRQVWLWXL� R� SUySULR� UHVXOWDGR� GD�

FRQGXWD� OHVLYD��FRPR�QR�FDVR�GR� LQFLVR�,���IDFLOLWDU�RX�FRQFRUUHU��SRU�TXDOTXHU� IRUPD��

SDUD� D� LQFRUSRUDomR�� DR� SDWULP{QLR� SDUWLFXODU� GH� SHVVRD� ItVLFD� RX� MXUtGLFD�� GH� EHQV��

UHQGDV��YHUEDV�RX�YDORUHV�LQWHJUDQWHV�GR�DFHUYR�SDWULPRQLDO�GDV�HQWLGDGHV�PHQFLRQDGDV�

QR� DUW�� ��� GHVWD� /HL��� 1RYDPHQWH�� VHULD� LQFRHUHQWH� H[LJLU� D� FRPSURYDomR� GH� XPD�

ILQDOLGDGH�TXH�Mi�HVWi�LQVHULGD�QR�SUySULR�UHVXOWDGR�WtSLFR�

$VVLP�� QmR� Ki� TXH� VH� IDODU� HP� H[LJrQFLD� DGLFLRQDO� GH� HOHPHQWR�

VXEMHWLYR�HVSHFtILFR�SDUD�WRGRV�RV�DWRV�GH�LPSURELGDGH�DGPLQLVWUDWLYD��PDV�DSHQDV�SDUD�

DV� HVSpFLHV� FXMD� GHVFULomR� Mi� SUHYHMD�� DOpP� GR� UHVXOWDGR�� XP� HVSHFLDO� ILP� GH� DJLU� GR�

DJHQWH��2XWURVVLP��FRPR�GLWR��HP�PXLWRV�FDVRV�R�EHQHILFLDPHQWR�Mi�FRQILJXUD�UHVXOWDGR�

WtSLFR�GD�FRQGXWD�

(P� RXWUDV� SDODYUDV�� D� SUHYLVmR� JHUDO� GR� �� ��� GR� DUW�� ��� QmR� SRGH�

PRGLILFDU� D� HVWUXWXUD� GDV� QRUPDV� HVSHFtILFDV� GRV� DUWLJRV� ��� H� ���� LQFOXVLYH� LQVHULQGR�

HOHPHQWRV� TXH� Mi� HVWmR� FRQWHPSODGRV� FRPR� UHVXOWDGR� WtSLFR� GHVVDV� FRQGXWDV�� e� UHJUD�

EiVLFD� GD� KHUPHQrXWLFD� MXUtGLFD� TXH� D�QRUPD�JHUDO� QmR� UHYRJD�D�QRUPD�HVSHFLDO��PDV�

DSHQDV�D�FRPSOHPHQWD�QDTXLOR�TXH�QmR�OKH�IRU�FRQWUiULR�

� $VVLP�� R� �� ��� GR� DUWLJR� ���� FRPR� QRUPD� JHUDO�� QmR� SRGH� DOWHUDU� D�
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HVWUXWXUD�GDV�QRUPDV� HVSHFtILFDV�TXH�FRPS}HP�RV� WLSRV�GH� LPSURELGDGH�SUHYLVWRV�QRV�

DUWV�����H����GD�/,$�

3RUWDQWR��QRV�FDVRV�HP�TXH�HIHWLYDPHQWH�VH�H[LJH�R�HOHPHQWR�VXEMHWLYR�

HVSHFtILFR�� QRWDGDPHQWH� QRV� DWRV� TXH� DWHQWDP� FRQWUD� RV� SULQFtSLRV� GD� $GPLQLVWUDomR�

3~EOLFD� �DUW�� ��� GD�/,$��� VXD� DQiOLVH� GHYH� VHJXLU� D�PRGHUQD� FRQFHSomR� QRUPDWLYD�GR�

GROR��LQIHULQGR�VH�D�ILQDOLGDGH�GH�REWHU�SURYHLWR�RX�EHQHItFLR�LQGHYLGR�D�SDUWLU�GDV�

FLUFXQVWkQFLDV�REMHWLYDV�GD�FRQGXWD�GR�DJHQWH�

(VVD� LQWHUSUHWDomR� HQFRQWUD� UHVSDOGR� QR� Mi� PHQFLRQDGR� DUWLJR� ��� GD�

&RQYHQomR�GH�0pULGD��TXH�HVWDEHOHFH�TXH��R�FRQKHFLPHQWR��D�LQWHQomR�RX�R�SURSyVLWR�

TXH� VH� UHTXHUHP�FRPR� HOHPHQWRV� GH� XP�GHOLWR� TXDOLILFDGR� GH� DFRUGR� FRP�D�SUHVHQWH�

&RQYHQomR�SRGHUmR�LQIHULU�VH�GH�FLUFXQVWkQFLDV�IiWLFDV�REMHWLYDV��

$VVLP�� PHVPR� QRV� FDVRV� HP� TXH� VH� H[LJH� R� HOHPHQWR� VXEMHWLYR�

HVSHFtILFR�� QmR� Ki� QHFHVVLGDGH� GH� XPD� LPSRVVtYHO� SHUTXLULomR� QR� SVLTXLVPR� GR�

DJHQWH��%DVWD�TXH�VH�GHPRQVWUH��D�SDUWLU�GDV�FLUFXQVWkQFLDV�REMHWLYDV�GR�FDVR��TXH�

R� DJHQWH�� FRQKHFHQGR� RV� HOHPHQWRV� REMHWLYRV� GD� FRQGXWD� WtSLFD� H� DV� SRVVtYHLV�

FRQVHTXrQFLDV� GH� VHX� DWR�� DLQGD� DVVLP� GHFLGLX� SUDWLFi�OR�� VHQGR� UD]RiYHO� LQIHULU�

TXH�R�IH]�FRP�D�ILQDOLGDGH�GH�REWHU�SURYHLWR�RX�EHQHItFLR�LQGHYLGR�SDUD�VL�RX�SDUD�

RXWUHP�

(VVD�DERUGDJHP�QRUPDWLYD�GR�HOHPHQWR�VXEMHWLYR�HVSHFtILFR�HYLWD�TXH�

D� H[LJrQFLD� WRUQH�VH� XP� REVWiFXOR� LQWUDQVSRQtYHO� j� UHVSRQVDELOL]DomR� GRV� DJHQWHV�

tPSURERV��SUHVHUYDQGR�D�HIHWLYLGDGH�GD�/HL�GH�,PSURELGDGH�$GPLQLVWUDWLYD��QD�IXQomR�

GH�WXWHODU�D�SURELGDGH��D�PRUDOLGDGH�H�R�SDWULP{QLR�S~EOLFRV�

&RPR�EHP�H[SOLFD�D�1RWD�7pFQLFD�GR�030*�

�'H� ULJRU� FRQVLJQDU�� SRUWDQWR�� TXH� D� DOWHUDomR� SURPRYLGD� SHOR� OHJLVODGRU�

LQIUDFRQVWLWXFLRQDO�QR�VHLR�GD�/,$�QmR�DWLQJLX�R�SDWDPDU�TXH��HP�XP�SULPHLUR�ROKDU��SDUHFLD�

RX�� DWp� VH� SUHWHQGHX� DOFDQoDU�� ,VVR� SRUTXH�� QRV� WHUPRV� H[SRVWRV�� R� FRQFHLWR� GH� GROR� H� RV�

HOHPHQWRV�VXEMHWLYRV�HVSHFLDLV�GR� WLSR�SHQDO�VH�VXEPHWHP��KRGLHUQDPHQWH��D�XPD�VLVWHPiWLFD�

GRXWULQiULD� H�SUREDWyULD�QD�TXDO�SRXFR� LPSRUWD�D�YRQWDGH� �QR�VHQWLGR�SVLFROyJLFR��GR�DJHQWH�
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SDUD� D� FRQILJXUDomR� GD� ILJXUD� SHQDOPHQWH� WtSLFD�� ([LJH�VH�� WmR� VRPHQWH�� D� SURYD� GR�

FRQKHFLPHQWR� GR� DJHQWH�� QmR� GH� VXD� YRQWDGH� VXEMHWLYD�� (QWHQGLPHQWR� HVVH� TXH��

LPSUHWHULYHOPHQWH�� GHYH� VHU� WUDQVSRUWDGR� SDUD� D� VHDUD� GR� GLUHLWR� DGPLQLVWUDWLYR� VDQFLRQDGRU��

WHQGR�HP�YLVWD�D�SUHYLVmR�H[SUHVVD�FRQVWDQWH�GR�DUW�����GD�&RQYHQomR�GH�0pULGD����'D�PHVPD�

IRUPD� Mi� FRPSUHHQGLD� R� 6XSHULRU� 7ULEXQDO� GH� -XVWLoD�� QR� MXOJDPHQWR� GR� 5(VS�

��������6&��5HO��0LQLVWUR�+(50$1�%(1-$0,1��QR�TXDO�ILUPRX�R�HQWHQGLPHQWR�GH�

TXH��R�HOHPHQWR�VXEMHWLYR�QHFHVViULR�j�FRQILJXUDomR�GH�LPSURELGDGH�DGPLQLVWUDWLYD�p�R�

GROR�HYHQWXDO�RX�JHQpULFR�GH�UHDOL]DU�FRQGXWD�TXH�JHUH�R�UHVXOWDGR�YHGDGR�SHOD�QRUPD�

MXUtGLFD���H[LJLQGR�VH�D�GHPRQVWUDomR�GHVVH�HOHPHQWR���DLQGD�TXH�JHQpULFR��FRQVFLrQFLD�

GD�LOLFLWXGH�GR�DWR���

1R� FDVR� HP� DQiOLVH�� LPSXWD�VH� DR� UHTXHULGR� 5HQDWR� 5H]HQGH� 5RFKD�

)LOKR�D�SUiWLFD�GH�DWR�GH�LPSURELGDGH�DGPLQLVWUDWLYD�FRQVLVWHQWH�QD�GRDomR�LUUHJXODU�GH�

LPyYHO� S~EOLFR� PXQLFLSDO�� DYDOLDGR� HP� 5�� �������������� j� HPSUHVD� 'LVWULEXLGRUD�

$QJHLUDV�	�&LD�/WGD��PHGLDQWH�UHFHELPHQWR�GH�DSHQDV�5�����������������GR�YDORU�GR�

EHP��� VHP�REVHUYkQFLD�GDV� IRUPDOLGDGHV� OHJDLV� H� UHJXODPHQWDUHV�DSOLFiYHLV�j�HVSpFLH��

HP�IODJUDQWH�OHVmR�DR�HUiULR�PXQLFLSDO�QR�PRQWDQWH�GH�5����������������

2V� DWRV� SUDWLFDGRV� SHOR� UHTXHULGR� FRQILJXUDP� LPSURELGDGH�

DGPLQLVWUDWLYD� FDXVDGRUD� GH� OHVmR� DR� HUiULR�� HQTXDGUDQGR�VH�� HP� FDUiWHU� SULQFLSDO�� QR�

LQFLVR� ,,,� GR� DUWLJR����GD�/HL�GH� ,PSURELGDGH�$GPLQLVWUDWLYD��H�� VXEVLGLDULDPHQWH��QR�

LQFLVR�9,,�GR�PHVPR�GLVSRVLWLYR�

7UDWDQGR�VH� GH� FRQGXWD� WLSLILFDGD� QR� DUWLJR� ��� GD� /,$�� R�

EHQHILFLDPHQWR� GD� HPSUHVD� SULYDGD� FRQVWLWXL� R� SUySULR� UHVXOWDGR� QDWXUDO� GD� GRDomR�

LUUHJXODU��GH�PRGR�TXH�QmR�VH�H[LJH��SDUD�D�FRQILJXUDomR�GR�LOtFLWR��TXDOTXHU�HOHPHQWR�

VXEMHWLYR�HVSHFtILFR�DOpP�GR�GROR�JHQpULFR��%DVWD��SRUWDQWR��GHPRQVWUDU�TXH�R�UHTXHULGR�

WLQKD� FRQVFLrQFLD� GRV� HOHPHQWRV� REMHWLYRV� GD� FRQGXWD� WtSLFD� H� DLQGD� DVVLP� GHFLGLX�

SUDWLFi�OD��R�TXH��FRPR�VH�YHUi��DV�FLUFXQVWkQFLDV�GR�FDVR�HYLGHQFLDP�FRP�FODUH]D�

5HVVDOWH�VH� TXH�� FRQIRUPH� H[SODQDGR� QR� WySLFR� SUySULR�� GLDQWH� GD�

PRGHUQD�WHRULD�GR�GROR��QmR�VH�ID]�QHFHVViULR�SHUTXLULU�R�HVWDGR�DQtPLFR�GR�DJHQWH�RX�

��,ELG�
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VXD� LQWHQomR� tQWLPD�� EDVWDQGR� D� GHPRQVWUDomR� REMHWLYD� GR� FRQKHFLPHQWR� GH� TXH� D�

RFRUUrQFLD�GR�UHVXOWDGR�HUD�DOJR�SURYiYHO�

1HVVH� VHQWLGR�� GLYHUVRV� DFyUGmRV� UHFHQWHPHQWH� SURIHULGRV� SHOR� (��

7ULEXQDO� GH� -XVWLoD� GR� (VWDGR� GH� 6mR� 3DXOR� FRUURERUDP� D� WHVH� GH� TXH� EDVWD� D�

GHPRQVWUDomR� REMHWLYD� GR� FRQKHFLPHQWR� GR� DJHQWH� DFHUFD� GRV� IDWRV� TXH� R�

FLUFXQGDYDP� H� GD� GHFLVmR� GH�� FRQIRUPH� HVVH� FRQKHFLPHQWR�� DJLU� SDUD� D� DOFDQoDU� R�

UHVXOWDGR�LOtFLWR�

',5(,72� $'0,1,675$7,92�� $3(/$d­2� &Ë9(/��

,0352%,'$'(� $'0,1,675$7,9$�� $726� 48(� &$86$0�

35(-8Ë=2� $2� (5È5,2�� 0e',&2�� /,&(1d$� 3$5$�

75$7$0(172� '(� 6$Ò'(�� (;(5&Ë&,2� '(� $7,9,'$'(�

5(081(5$'$� '85$17(� 2� 3(5Ë2'2� '(� $)$67$0(172��

081,&Ë3,2�'(�%85,��'2/2�(63(&Ë),&2�(�'$12�$2�(5È5,2�

$)(5,'26�� 352&('Ç1&,$�� ��� 'ROR� HVSHFtILFR� H� GDQR� DR� HUiULR�

EHP� FDUDFWHUL]DGRV�� 9LRODomR� DR� DUW�� ��� GD� /HL� &RPSOHPHQWDU�

0XQLFLSDO����������(OHPHQWRV�VXILFLHQWHV�QRV�DXWRV�TXH�GHPRQVWUDP�

TXDQWXP� VDWLV� TXH� D� OLFHQoD� SDUD� WUDWDPHQWR� GH� VD~GH� IRL� XVXIUXtGD�

FRP�REMHWLYRV�FRQWUiULRV�j�PRUDOLGDGH�DGPLQLVWUDWLYD��'HQWUR�GH�XP�

FRQWH[WR� GH� VHJXULGDGH� VRFLDO�� DSUHVHQWD�VH� D� OLFHQoD�VD~GH� FRPR�

EHQHItFLR� YRFDFLRQDGR� D� SURYHU� D� VXEVLVWrQFLD� GR� VHUYLGRU� HQTXDQWR�

HVWi�LQWHUGLWDGR�DR�ODERU�SRU�UD]}HV�GH�VD~GH��2�H[HUFtFLR�GH�DWLYLGDGH�

UHPXQHUDGD� SRU� SUD]R� SURORQJDGR� GHPRQVWUD� TXH� R� VHUYLGRU� QmR�

SUHWHQGLD� UHWRUQDU� DR� FDUJR� S~EOLFR�� XWLOL]DQGR�VH� GD� OLFHQoD� FRPR�

PHLR� GH� REWHQomR� GH� UHQGD� H[WUD�� HP� SUHMXt]R� DR� HUiULR�� HQTXDQWR�

UHDOL]DYD� DWLYLGDGH� SURILVVLRQDO�PDLV� DGHTXDGD� D� VXDV� FDSDFLGDGHV� H�

SUHIHUrQFLDV� SHVVRDLV�� ,PSURELGDGH� FDUDFWHUL]DGD�� 3UiWLFD� GH� DWR� GH�

LPSURELGDGH� DGPLQLVWUDWLYD� TXH� DFDUUHWRX� SUHMXt]R� DR� HUiULR�� QRV�

WHUPRV�GR�DUW������FDSXW��GD�/HL�)HGHUDO�Q������������3UHFHGHQWHV�����

6DQo}HV�DFRPRGDGDV�DR�SRVWXODGR�GD�SURSRUFLRQDOLGDGH�H�DR�LQFLVR�,,�

GR� DUW�� ��� GD� /HL� ���������� FRP� UHGDomR� GHWHUPLQDGD� SHOD� /HL�

����������� ��� 'HVIHFKR� GH� RULJHP� SUHVHUYDGR�� 5HFXUVR� GHVSURYLGR�

�7-63�� $SHODomR� &tYHO� Q�� ��������������������������� 'HV�� 0iUFLR�
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.DPPHU�GH�/LPD��M�����GH�IHYHUHLUR�GH�������

1DV� UD]}HV� GH� GHFLGLU�� R� HPLQHQWH� UHODWRU� EHP� DVVHVWRX� TXH� GD�

QDUUDomR� GRV� IDWRV� FRQFOXLX�VH� D� H[LVWrQFLD� GR� ³GROR� HVSHFtILFR´� GH� HQULTXHFLPHQWR�

LOtFLWR�GR�DJHQWH��SRUTXDQWR��LQ�FDVX��³R�UHTXHULGR�QmR�WLURX�D�OLFHQoD�SDUD�VH�UHFXSHUDU��

PDV� SDUD� VH� DIDVWDU� GR� VHUYLoR� S~EOLFR� GH� PRGR� UHPXQHUDGR� HQTXDQWR� SURPRYLD�

DWLYLGDGH�UHPXQHUDGD�TXH�PHOKRU�VH�DGHTXDYD�D�VHXV�LQWHUHVVHV�H�FDSDFLGDGHV�SHVVRDLV�

HP�RXWURV�GRLV�QRVRF{PLRV´��IO�������e�GL]HU��QmR�IRL�QHFHVViULD�D�LQFXUVmR�QD�SVLTXr�

GR�DXWRU�GR�IDWR��EDVWDQGR�D�DQiOLVH�GRV�LQGLFDGRUHV�H[WHUQRV�GD�DomR�SDUD�LQIHULU�

R� HOHPHQWR� VXEMHWLYR� �HPERUD�� FRPR� PHQFLRQDGR� DFLPD�� VH� HQWHQGD� TXH� R� HOHPHQWR�

VXEMHWLYR�HVSHFtILFR�QmR�p�FRPSDWtYHO�FRP�RV�DWRV�TXH�LPSRUWDP�HQULTXHFLPHQWR�LOtFLWR�

H�FDXVDGRUHV�GH�OHVmR�DR�HUiULR���

(P�RXWUR�DFyUGmR�UHFHQWH��LJXDOPHQWH�GHFLGLX�R�H��7-�63��

$3(/$d­2� �� $omR� GH� ,PSURELGDGH� $GPLQLVWUDWLYD� 'LVSHQVD�

LQGHYLGD� GH� OLFLWDomR� 3UHWHQVmR� GH� HQTXDGUDPHQWR� GRV� UpXV� QD�

FRQGXWD� tPSURED� GR� DUWLJR� ���� 9�� GD� /HL� Q�� ��������� VHQWHQoD� TXH�

MXOJRX� LPSURFHGHQWH� R� SHGLGR� 3UHWHQVmR� GH� UHIRUPD� &DELPHQWR� HP�

SDUWH�,QFLGrQFLD�GDV�DOWHUDo}HV�RSHUDGDV�SHOD�/HL������������HP�UD]mR�

GH�LQH[LVWLU�FRLVD�MXOJDGD���2EVHUYkQFLD�GDV�WHVHV�IL[DGDV�SHOR�&��67)�

HP� UHSHUFXVVmR� JHUDO� �7HPD� ������ �� &RPSURYDomR� GR� DWR� LOHJDO�
6LWXDomR�HPHUJHQFLDO�IRUMDGD���'LUHFLRQDPHQWR�GD�FRQWUDWDomR�GH�
HPSUHVD� SDUD� SUHVWDomR� GH� VHUYLoRV� PpGLFRV� QR� PXQLFtSLR� GH�
,SRUDQJD���&RQGXWD�GRORVD�FDUDFWHUL]DGD�3DUWLFLSDomR�FRQVFLHQWH�
QD� LOHJDOLGDGH�SUDWLFDGD� ��0i�Ip�GR�HQWmR�6HFUHWiULR�0XQLFLSDO�GH�

$VVXQWRV� -XUtGLFRV� DR� SUHWHQGHU� TXH� R� 3URFXUDGRU� 0XQLFLSDO� GHVVH�

SDUHFHU�IDYRUiYHO�DR�SURFHGLPHQWR�GH�GLVSHQVD�GH�OLFLWDomR��D�ILP�GH�

VXEVWLWXLU�R�VHX�SUySULR�SDUHFHU�IDYRUiYHO��Mi�RIHUWDGR�GH�PRGR�PXLWR�

VXFLQWR� ��(PSUHVD�TXH� VHTXHU� WLQKD�SURILVVLRQDLV�GLVSRQtYHLV�SDUD�R�

DWHQGLPHQWR� GD� GHPDQGD� �� &RRSWDomR� GH� PpGLFD� DQWHV� PHVPR� GD�

IRUPDOL]DomR� GR� FRQWUDWR�� TXH� HYLGHQFLD� R� FODUR� GLUHFLRQDPHQWR� ��

&RQGHQDomR�GR�HQWmR�6HFUHWiULR�0XQLFLSDO�GH�$VVXQWRV�-XUtGLFRV��GD�

HPSUHVD� ,*$76�H�GH�VHX�VyFLR�FRPR� LQFXUVRV�QR�DUW������9��FRP�D�
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DSOLFDomR�GDV�SHQDV�SUHYLVWDV�QR�DUW������,,,��DPERV�GD�/,$�5HIRUPD�

SDUFLDO�GD�U��VHQWHQoD�5HFXUVR�SDUFLDOPHQWH�SURYLGR���$SHODomR�&tYHO�

��������������������������� 5HODWRU� �D���6LOYLD� 0HLUHOOHV�� ÏUJmR�

-XOJDGRU�����&kPDUD�GH�'LUHLWR�3~EOLFR��)RUR�GH�(OGRUDGR�3DXOLVWD��

�9DUD� ÒQLFD�� 'DWD� GR� -XOJDPHQWR�� ������������ 'DWD� GH� 5HJLVWUR��

�����������

9HMD�VH� TXH�� QD� IXQGDPHQWDomR�� UHVWRX� DVVHQWDGR� TXH� SDUD� D�

FRQILJXUDomR�GR�DWR�GH�LPSURELGDGH�VH�H[LJH�D�SURYD�GD�H[LVWrQFLD�GH�DWR�LOHJDO�H�R�VHX�

FRPHWLPHQWR� GH� IRUPD� GRORVD�� (VWDEHOHFLGDV� WDLV� SUHPLVVDV�� H[SOLFLWRX�VH� TXH� ³SRU�

PHLR�GD�DQiOLVH�GR�FRQMXQWR�SUREDWyULR��ILFRX�GHPRQVWUDGD�D�H[LVWrQFLD�GR�DWR�LOHJDO�

QDUUDGR� SHOR� 0LQLVWpULR� 3~EOLFR�� TXDO� VHMD�� D� GLVSHQVD� LOHJDO� GH� OLFLWDomR� H� R�

GLUHFLRQDPHQWR�SDUD�FRQWUDWDomR�GD�HPSUHVD�,*$76�SDUD�SUHVWDomR�GH�VHUYLoRV�PpGLFRV�

QR�PXQLFtSLR�GH�,SRUDQJD´��IO�������(P�VHJXLGD��DSyV�SURItFXD�DQiOLVH�GDV�FLUFXQVWkQFLDV�

REMHWLYDV��FRQFOXLX�VH�SHOD�SUiWLFD�GR�DWR�GH�LPSURELGDGH��

3DUD� FRQFOXLU�� R� 6XSHULRU� 7ULEXQDO� GH� -XVWLoD�� DR� DSUHFLDU� FDVR�

HQYROYHQGR� DWR� GH� LPSURELGDGH� GR� DUWLJR� ��� GD� /,$�� DOLQKDGR� jV� FRQFOXV}HV� RUD�

ODQoDGDV�� H[SOLFLWRX� TXH� R� HOHPHQWR� VXEMHWLYR� HVSHFtILFR� H[WUDL�VH� GDV� FLUFXQVWkQFLDV�

IiWLFDV�H�QmR�GD�PHQWH�GR�DJHQWH��

������ ,9� �� $GHPDLV�� QR� TXH� WDQJH� DR� HOHPHQWR� DQtPLFR� H[LJLGR� SHOD�

QRYHO� OHJLVODomR�� LQIHUH�VH�GD� OHLWXUD�DWHQWD�GR�DUHVWR�REMXUJDGR�TXH��

DR�FRQWUiULR�GR�HQWHQGLPHQWR�HVSRVDGR�SHOR�UHFRUUHQWH��R�GROR�DIHULGR�

QmR�IRL�R�JHQpULFR��PDV��DQWHV��R�GROR�HVSHFtILFR��FRPR�H[LJLGR�SHOD�

/HL� Q�� ������������� &RQIRUPH� FRQVLJQDGR� QR� DFyUGmR� UHFRUULGR�� R�

IDUWR� PDWHULDO� SUREDWyULR� FROLJLGR� DRV� DXWRV�� GHPRQVWUD� j� VDWLVIDomR�

TXH�D�VLWXDomR�HPHUJHQFLDO�IRUMDGD�SDUD�GDU�DUHV�GH�OHJDOLGDGH�D�
FRQWUDWDomR�GD�HPSUHVD�/XFDV�%DUERVD�0XOLQDL�±�0(��IRL�UHDOL]DGD�

DSHQDV� FRP� R� LQWXLWR� GH� IDYRUHFHU� D� UHIHULGD� HPSUHVD�� IUXVWUDQGR��

DVVLP�� ³������ D� PHOKRU� FRQFRUUrQFLD� H� RIHUWD� GH� RXWUDV� SURSRVWDV�

YDQWDMRVDV� DR� 0XQLFtSLR� QD� UHDOL]DomR� GH� WDLV� HYHQWRV´� �IO�� �������

$ILUPD�� DLQGD�� TXH� ³7RUQD�VH� HYLGHQWH� R� GROR� H� D� Pi�Ip� GR� H[�

3UHVLGHQWH�GD�&kPDUD�0XQLFLSDO�H�GD�HPSUHVD�LQGLYLGXDO�EHQHILFLDGD��
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GLDQWH� GD� FRQVFLrQFLD� GDV� FRQGXWDV� LOtFLWDV� H� SUHMXGLFLDLV� j�
$GPLQLVWUDomR� 3~EOLFD�� HP� SDWHQWH� YLRODomR� DRV� SRVWXODGRV� GD�
&DUWD� 0DJQD´� �IOV�� ������� �������� 3RUWDQWR�� LQGXELWDYHOPHQWH��

FRPSURYDGR� HVWi� WDQWR� GROR� HVSHFtILFR� TXDQWR� j� SUySULD� FRQGXWD�

tPSURED��QRV�WHUPRV�GR�DWXDO�LQFLVR�9�GR�DUW�����GD�/,$��3DUD�TXH�QmR�

SDLUHP� G~YLGDV�� WUDQVFUHYR� DEDL[R�� SDUD� R� TXH� LPSRUWD� D� HVWH�

MXOJDPHQWR�� RV� VHJXLQWHV� H[FHUWRV� GR� DFyUGmR� UHFRUULGR� �IOV�� �������

������1HVVH�SDQRUDPD��DOpP�GH�WXGR�R�TXDQWR�IRL�GLWR��QmR�Ki�FRPR�

DOWHUDU� DV� FRQFOXV}HV� D� TXH� FKHJRX� R� 7ULEXQDO� D� TXR�� QR� WRFDQWH� j�

SUiWLFD�RX�QmR�GR�DWR�GH�LPSURELGDGH�DGPLQLVWUDWLYD��RX�PHVPR�VREUH�

D� �LQ�H[LVWrQFLD� GR� HOHPHQWR� DQtPLFR� �GROR��� VHP� R� UHH[DPH� GR�

FRQMXQWR� IiWLFR�SUREDWyULR� GRV� DXWRV�� R� TXH� p� YHGDGR� HP� UHFXUVR�

HVSHFLDO��FRQVRDQWH�HQXQFLDGR�GD�6~PXOD�Q����GR�67-��1HVVH�VHQWLGR��

$J,QW� QR� $5(VS� Q�� ����������6&�� UHODWRU� 0LQLVWUR� %HQHGLWR�

*RQoDOYHV��3ULPHLUD�7XUPD��MXOJDGR�HP������������'-H�GH�����������

�$J,QW� QR� 5(&8562� (63(&,$/� 1�� �������� ±� 63�� 5HO�� 0LQ��

)UDQFLVFR�)DOFmR��M���������������

&RQIRUPH� DPSODPHQWH� GHPRQVWUDGR� QRV� DXWRV� GR� ,QTXpULWR� &LYLO�� R�

UHTXHULGR� WLQKD�SOHQR�FRQKHFLPHQWR�GH�TXH�� �L�� D� WLWXODULGDGH�GRPLQLDO�GR� LPyYHO�QmR�

HVWDYD� GHILQLWLYDPHQWH� UHFRQKHFLGD�� IXQGDQGR�VH� DSHQDV� HP� GHFLVmR� OLPLQDU� SUHFiULD��

�LL��D�OHJLVODomR�PXQLFLSDO�H�IHGHUDO�H[LJLD�SURFHGLPHQWR�OLFLWDWyULR�RX�VHOHWLYR�S~EOLFR�

SDUD�D�HVFROKD�GD�HPSUHVD�EHQHILFLiULD���LLL��D�GRDomR�GH�EHP�LPyYHO�GH�HOHYDGR�YDORU�

GHPDQGDYD� DXWRUL]DomR� OHJLVODWLYD� HVSHFtILFD�� DYDOLDomR� WpFQLFD� LQGHSHQGHQWH� H�

HVWDEHOHFLPHQWR� REMHWLYR� GH� HQFDUJRV� SURSRUFLRQDLV�� H� �LY�� D� HPSUHVD� EHQHILFLiULD� HUD�

XPD� GLVWULEXLGRUD� GH� PHUFDGRULDV�� DWLYLGDGH� HVWUXWXUDOPHQWH� LQFRPSDWtYHO� FRP� R�

HQFDUJR�FHQWUDO�GD�HVFULWXUD��TXDO�VHMD�D�LPSODQWDomR�GH�XQLGDGH�LQGXVWULDO��$LQGD�DVVLP��

R� UHTXHULGR� GHWHUPLQRX� D� FRQFOXVmR� GR� SURFHVVR� DGPLQLVWUDWLYR� HP� DSHQDV� ��� GLDV��

DVVLQRX�D�HVFULWXUD�GH�GRDomR�HP����GH�MXQKR�GH�������DXWRUL]RX�D�DOWHUDomR�XQLODWHUDO�

GD� PHWUDJHP�GR� LPyYHO� GH� ������Pð� SDUD� ������Pð� VHP� DPSDUR� WpFQLFR� DGHTXDGR�� H�

FRQFHGHX�EHQHItFLR�SDWULPRQLDO�GH�5���������������VHP�H[LJLU�FRQWUDSDUWLGDV�REMHWLYDV�

H�SURSRUFLRQDLV��FDUDFWHUL]DQGR�R�GROR�QHFHVViULR�j�FRQILJXUDomR�GR�DWR�GH�LPSURELGDGH�

DGPLQLVWUDWLYD�
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'HVVD� IRUPD�� QR� FDVR� HP� WHVWLOKD�� R� GROR� GR� DJHQWH�� LQFOXVLYH� R�

HOHPHQWR� VXEMHWLYR� HVSHFLDO� GH� VXD� FRQGXWD�� UHVWRX� FRPSURYDGR� GLDQWH� GD� FHOHULGDGH�

DQ{PDOD�GR�SURFHGLPHQWR�����GLDV�SDUD�RSHUDomR�GH�5�����������������GD�DXVrQFLD�GH�

HVWXGRV�WpFQLFRV�SUpYLRV��GD�HVFROKD�GLUHWD�GD�HPSUHVD�VHP�SURFHGLPHQWR�LVRQ{PLFR��GD�

DOWHUDomR�XQLODWHUDO�GD�PHWUDJHP�GR�LPyYHO�QD�PHVPD�GDWD�GD�HVFULWXUD��GD�DSURYDomR�GH�

HPSUHVD� GLVWULEXLGRUD� SDUD� ILQV� LQGXVWULDLV� H� GD� DXVrQFLD� GH� FOiXVXODV� GH� UHYHUVmR��

FRQMXQWR� TXH�� j� OX]� GD� SHUVSHFWLYD� DWULEXWLYR�QRUPDWLYD� GR� GROR�� HYLGHQFLD� D� YRQWDGH�

OLYUH�H�FRQVFLHQWH�GH�DOFDQoDU�R�UHVXOWDGR�LOtFLWR��QmR�SRGHQGR�VHU�DWULEXtGR�D�PHUR�HUUR�

RX�QHJOLJrQFLD�RUGLQiULD�

3RUWDQWR�� HVWi� SOHQDPHQWH� GHPRQVWUDGR� R� HOHPHQWR� VXEMHWLYR�

QHFHVViULR� j� FDUDFWHUL]DomR� GR� DWR� GH� LPSURELGDGH� DGPLQLVWUDWLYD� LPSXWDGR� DR�

UHTXHULGR��VHQGR�GH�ULJRU�D�SURFHGrQFLD�GRV�SHGLGRV�IRUPXODGRV�QD�SUHVHQWH�DomR�FLYLO�

S~EOLFD�

)�� '$� 5(63216$%,/,'$'(� '$� 7$%(/,­� (�

5(*,675$'25$�526$�0$5,$�52'5,*8(6�/,0$�'(�2/,9(,5$

5RVD� 0DULD� 5RGULJXHV� /LPD� GH� 2OLYHLUD� ILJXUD� QR� SROR� SDVVLYR� GD�

SUHVHQWH�DomR�FLYLO�S~EOLFD�QD�TXDOLGDGH�GH�UHVSRQViYHO�SHORV�DWRV�QRWDULDLV�H�UHJLVWUDLV�

SUDWLFDGRV�QR�kPELWR�GR�&DUWyULR�GR�ÒQLFR�2ItFLR�GD�&RPDUFD�GH�3LODU��TXH�VH�UHYHODP�

SRWHQFLDOPHQWH�GHFLVLYRV�SDUD�D�FRQVXPDomR�GRV�DWRV�LPSXJQDGRV�

$� DWLYLGDGH� QRWDULDO� H� UHJLVWUDO� p� GRWDGD� GH� Ip� S~EOLFD� H� SUHVVXS}H�

ULJRU� WpFQLFR�MXUtGLFR� QD� TXDOLILFDomR� GRV� GRFXPHQWRV� DSUHVHQWDGRV� SHODV� SDUWHV�� 2�

WDEHOLmR� H� R� UHJLVWUDGRU� VmR� SURILVVLRQDLV� GR� GLUHLWR� LQYHVWLGRV� GH� GHOHJDomR� GR�3RGHU�

3~EOLFR�SDUD�R�H[HUFtFLR�GH�DWLYLGDGH�HVVHQFLDO�j�DGPLQLVWUDomR�GD�MXVWLoD��QRV�WHUPRV�GR�

DUWLJR� ���� GD� &RQVWLWXLomR� )HGHUDO� H� GD� /HL� Q�� ������������ UHVSRQGHQGR� FLYLO� H�

FULPLQDOPHQWH� SHORV� DWRV� TXH� SUDWLFDUHP�� SHVVRDOPHQWH�� QD� IRUPD� GR� DUWLJR� ��� GR�

UHIHULGR�GLSORPD�OHJDO�

1R� FDVR� FRQFUHWR�� D� WDEHOLm�� HP� UHVSRVWD� DR� RItFLR� PLQLVWHULDO��

FRQILUPRX�R�H[WUDYLR�GR� OLYUR�TXH�FRQWLQKD�D�HVFULWXUD�GH�FRPSUD�H�YHQGD�SHOD�TXDO�R�
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LPyYHO�WHULD�VLGR�WUDQVIHULGR�GR�SDUWLFXODU�DR�0XQLFtSLR��(PERUD�DOHJDGR�YD]DPHQWR�GH�

iJXD�FRPR�FDXVD��D�FLUFXQVWkQFLD�GH�TXH��GHQWUH�WRGRV�RV�OLYURV�GDQLILFDGRV��MXVWDPHQWH�

DTXHOH� GH� PDLRU� UHOHYkQFLD� SDUD� D� YHULILFDomR� GD� FDGHLD� GRPLQLDO� GR� EHP� REMHWR� GD�

GRDomR�GH�DOWR�YDORU�VHMD�R�TXH�VH�HQFRQWUD�LQDFHVVtYHO�FRQVWLWXL�HOHPHQWR�TXH�QmR�SRGH�

VHU�GHVFRQVLGHUDGR�SHOR�MXOJDGRU�

$GHPDLV�� D� HVFULWXUD� S~EOLFD� GH� GRDomR� GR� LPyYHO� j� HPSUHVD�

'LVWULEXLGRUD�$QJHLUDV�	�&LD�/WGD� �/LYUR������ IOV�� �����GH����GH� MXQKR�GH������� IRL�

ODYUDGD�SHOD�SUySULD�WDEHOLm�HP�FLUFXQVWkQFLDV�QDV�TXDLV�R�GRFXPHQWR�TXH�FRPSURYDULD�D�

WLWXODULGDGH�PXQLFLSDO�VREUH�R�EHP�Mi�VH�HQFRQWUDYD�LQGLVSRQtYHO��

2� DUWLJR� ���� ����� GD� /HL� Q�� ����������� H� RV� GHYHUHV� GH� TXDOLILFDomR�

QRWDULDO�SUHYLVWRV�QR�&yGLJR�GH�1RUPDV�GD�&RUUHJHGRULD�*HUDO�GH�-XVWLoD�GR�(VWDGR�GH�

$ODJRDV�LPS}HP�DR�WDEHOLmR�R�GHYHU�GH�YHULILFDU�D�UHJXODULGDGH�GR�WtWXOR�GRPLQLDO�DQWHV�

GH�ODYUDU�TXDOTXHU�HVFULWXUD�GH�DOLHQDomR�LPRELOLiULD��$�ODYUDWXUD�GH�HVFULWXUD�S~EOLFD�GH�

GRDomR� GH� EHP� GH� HOHYDGR� YDORU� VHP� D� SUpYLD� FRPSURYDomR� GD� FDGHLD� GRPLQLDO�

FRPSOHWD�FRQILJXUD��HP�WHVH��IDOWD�IXQFLRQDO�JUDYH�

$LQGD�� QR� PHVPR� GLD� GD� ODYUDWXUD� GD� HVFULWXUD� GH� GRDomR�

��������������IRL�UHJLVWUDGD�D�UHWLILFDomR�GH�iUHD�GR�LPyYHO��DPSOLDQGR�D�PHWUDJHP�GH�

������ Pð� SDUD� ������ Pð� FRP� EDVH� HP� PHPRULDO� GHVFULWLYR� DSUHVHQWDGR� SHOD� SUySULD�

3UHIHLWXUD� 0XQLFLSDO�� 2� GHYHU� GH� TXDOLILFDomR� UHJLVWUDO� LPS}H� DR� RILFLDO� GH� UHJLVWUR� D�

YHULILFDomR� GD� OHJDOLGDGH� GR� WtWXOR� DSUHVHQWDGR�� LQFOXLQGR� D� DQiOLVH� GH� HYHQWXDLV�

DOWHUDo}HV�VXEVWDQFLDLV�GH�iUHD�VHP�VXSRUWH�WpFQLFR�DGHTXDGR��2�UHJLVWUR�GD�UHWLILFDomR�

VHP�DWHQomR�j�GHVSURSRUomR�HQWUH� D� iUHD�RULJLQDO� H� D�QRYD�PHWUDJHP�SRGH�FRQILJXUDU�

RPLVVmR�IXQFLRQDO�UHOHYDQWH�

'HVVD�IRUPD��D�FRQGXWD�GD�Up�5RVD�0DULD�5RGULJXHV�/LPD�GH�2OLYHLUD�

DPROGD�VH��HP�WHVH��DR�GLVSRVWR�QR�DUWLJR����GD�/HL�Q������������VHMD�SRU�WHU�FRQFRUULGR�

SDUD� D� SUiWLFD� GRV� DWRV� GH� LPSURELGDGH� LQYHVWLJDGRV�� VHMD� SRU� WHU�� PHGLDQWH� RV� DWRV�

QRWDULDLV� H� UHJLVWUDLV� GHVFULWRV�� FRQWULEXtGR� SDUD� D� FRQVXPDomR� GR� GDQR� DR� HUiULR�

PXQLFLSDO��6XD�LQFOXVmR�QR�SROR�SDVVLYR�GD�SUHVHQWH�DomR�VH�LPS}H�SDUD�TXH��DR�ORQJR�

GD� LQVWUXomR�SURFHVVXDO�� VHMD�GHYLGDPHQWH�DSXUDGD�D�H[WHQVmR�GH�VXD�UHVSRQVDELOLGDGH�
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FLYLO��IXQFLRQDO�H�HYHQWXDOPHQWH�FULPLQDO�

*�� '$� 5(63216$%,/,'$'(� 2%-(7,9$� '$� 3(662$�

-85Ë',&$� (� '$� 68%680d­2� ¬� /(,� $17,&25583d­2� �/(,� 1��

������������

$� FRQGXWD� GD� HPSUHVD� 'LVWULEXLGRUD� $QJHLUDV� 	� &LD� /WGD� QmR� VH�

HVJRWD�QR�HQTXDGUDPHQWR�FRPR�WHUFHLUD�EHQHILFLiULD�QRV�WHUPRV�GR�DUWLJR����GD�/HL�Q��

���������� 2V� HOHPHQWRV� IiWLFRV� DSXUDGRV� QR� ,QTXpULWR� &LYLO� SHUPLWHP�� GH� IRUPD�

DXW{QRPD� H� FXPXODWLYD�� VXD� UHVSRQVDELOL]DomR� FRP� IXQGDPHQWR� QD� /HL� )HGHUDO� Q��

������������ �/HL� $QWLFRUUXSomR��� FXMR� DUWLJR� ��� WLSLILFD� DWRV� OHVLYRV� j� $GPLQLVWUDomR�

3~EOLFD�SUDWLFDGRV�SRU�SHVVRDV�MXUtGLFDV�

1R� FDVR� HP� WHOD�� D� FRQGXWD� HPSUHVDULDO� QmR� IRL� PHUDPHQWH� SDVVLYD��

PDV� VLP� FDUDFWHUL]DGD� SRU� XPD� DWXDomR� FRQLYHQWH� H� DWLYD� HP� XP� DUUDQMR� LOtFLWR�

HVWUXWXUDGR� SDUD� R� GHVYLR� GH� SDWULP{QLR� S~EOLFR�� $� DQiOLVH� GHWLGD� GR� SURFHGLPHQWR�

DGPLQLVWUDWLYR� UHYHOD� TXH� D� HPSUHVD� QmR� DSHQDV� DFHLWRX� XPD� YDQWDJHP� SDWULPRQLDO�

GHVSURSRUFLRQDO�²�XP�LPyYHO�GH�QRYH�PLOK}HV�GH�UHDLV�SRU�DSHQDV�FLQFR�SRU�FHQWR�GR�

VHX�YDORU�²��FRPR�WDPEpP�DGHULX�FRQVFLHQWHPHQWH�D�XPD�VLPXODomR�GH�SROtWLFD�S~EOLFD�

GH�LQFHQWLYR�HFRQ{PLFR�

2�HQTXDGUDPHQWR�SULQFLSDO�UHSRXVD�QR�DUWLJR�����LQFLVR�,9��DOtQHD��G���

TXH�TXDOLILFD�FRPR�DWR�OHVLYR�j�$GPLQLVWUDomR�3~EOLFD��IUXVWUDU�RX�IUDXGDU��PHGLDQWH�

DMXVWH�� FRPELQDomR� RX� TXDOTXHU� RXWUR� H[SHGLHQWH�� R� FDUiWHU� FRPSHWLWLYR� GH�

SURFHGLPHQWR�OLFLWDWyULR�S~EOLFR���

(PERUD� QmR� WHQKD� RFRUULGR� XP� SURFHGLPHQWR� OLFLWDWyULR� IRUPDO�� D�

QDUUDWLYD� GRV� IDWRV� GHPRQVWUD� R� TXH� D� PHOKRU� GRXWULQD� FODVVLILFD� FRPR� IUXVWUDomR�

LQGLUHWD�RX�VXEVWLWXWLYD�GR�GHYHU�GH�OLFLWDU��$R�SDUWLFLSDU�GH�XPD�RSHUDomR�FRQFOXtGD�HP�

H[tJXRV� FLQTXHQWD� H� XP� GLDV�� FRP� HVFROKD� GLUHFLRQDGD� H� DXVrQFLD� FRPSOHWD� GH�

FKDPDPHQWR� S~EOLFR�� D� HPSUHVD� DWXRX� HP� DMXVWH� FRP� R� DJHQWH� S~EOLFR� SDUD� DIDVWDU�

TXDOTXHU�FDUiWHU�FRPSHWLWLYR�TXH�D�QDWXUH]D�GR�EHP�H[LJLD��7DO�H[SHGLHQWH�VHUYLX�FRPR�

PHFDQLVPR�GH�EXUOD�DR�GHYHU�FRQVWLWXFLRQDO�GH�VHOHomR� LPSHVVRDO��FRQILJXUDQGR�R�DWR�
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OHVLYR�GH�IUDXGDU�D�FRPSHWLWLYLGDGH�PHGLDQWH�FRPELQDomR�SUpYLD�

$GLFLRQDOPHQWH��D�FRQGXWD�HPSUHVDULDO� WDPEpP�HQFRQWUD�UHVVRQkQFLD�

QR� LQFLVR� ,� GR� UHIHULGR� DUWLJR� ���� TXH� YHGD� D� SURPHVVD�� RIHUHFLPHQWR� RX� HQWUHJD� GH�

YDQWDJHP�LQGHYLGD�D�DJHQWH�S~EOLFR�

$� DFHLWDomR� GH� XP� HQFDUJR� HVWUXWXUDOPHQWH� LPSRVVtYHO�� TXDO� VHMD� D�

LQVWDODomR� GH� XPD� XQLGDGH� LQGXVWULDO� SRU� XPD� HPSUHVD� FXMD� QDWXUH]D� p� HVWULWDPHQWH�

FRPHUFLDO� H� GH� GLVWULEXLomR�� HYLGHQFLD� TXH� D� GRDomR� QmR� EXVFDYD� R� LQWHUHVVH� S~EOLFR�

GHFODUDGR��PDV�VLP�D�FRQFHVVmR�GH�XP�EHQHItFLR�JUDFLRVR�VHP�FRQWUDSDUWLGD�UHDO��(VWD�

VLPXODomR� GH� HQFDUJR� IXQFLRQD� FRPR� R� HOHPHQWR� GH� FRQH[mR� TXH� UHYHOD� R� YtQFXOR�

HVS~ULR� HQWUH� D� HPSUHVD� H� D� JHVWmR� PXQLFLSDO�� DXWRUL]DQGR� D� DSOLFDomR� GDV� VDQo}HV�

VHYHUDV� GD� /HL� $QWLFRUUXSomR� GH� IRUPD� FXPXODGD� FRP� D� /HL� GH� ,PSURELGDGH�

$GPLQLVWUDWLYD�

'H�IRUPD�VXEVLGLiULD��D�FRQGXWD�GD�VHUYHQWLD�H[WUDMXGLFLDO�QR�FRQWH[WR�

GR�SURFHVVR��HVSHFLDOPHQWH�D�LQGLVSRQLELOLGDGH�GR�OLYUR�TXH�FRQWLQKD�R�LQVWUXPHQWR�GH�

WUDQVIHUrQFLD� GD� SURSULHGDGH� DR� 0XQLFtSLR�� SRGH� FRQILJXUDU�� HP� FRQMXQWR� FRP� RV�

GHPDLV�DWRV�DSXUDGRV��D�KLSyWHVH�GR�DUWLJR�����LQFLVR�,,,��TXH�YHGD��GLILFXOWDU�DWLYLGDGH�

GH�LQYHVWLJDomR�RX�ILVFDOL]DomR�GH�yUJmRV��HQWLGDGHV�RX�DJHQWHV�S~EOLFRV�FRPSHWHQWHV��

$� UHVSRQVDELOL]DomR� GD� SHVVRD� MXUtGLFD� QRV� WHUPRV� GD� /HL� Q��

������������p�REMHWLYD��LQGHSHQGHQGR�GD�FRPSURYDomR�GH�FXOSD�RX�GROR��QRV�WHUPRV�GR�

DUWLJR����GR�GLSORPD�OHJDO��%DVWD�D�GHPRQVWUDomR�GD�SUiWLFD�GR�DWR�OHVLYR�QR�LQWHUHVVH�RX�

HP� EHQHItFLR� GD� HPSUHVD�� R� TXH� HVWi� DPSODPHQWH� HYLGHQFLDGR� QRV� DXWRV�� $V� VDQo}HV�

DSOLFiYHLV�� SUHYLVWDV� QR� DUWLJR� ��� GD� PHVPD� OHL�� LQFOXHP� � R� SHUGLPHQWR� GRV� EHQV��

GLUHLWRV� RX� YDORUHV� TXH� UHSUHVHQWHP� YDQWDJHP� RX� SURYHLWR� GLUHWD� RX� LQGLUHWDPHQWH�

REWLGRV�GD�LQIUDomR��UHVVDOYDGR�R�GLUHLWR�GR�OHVDGR�RX�GH�WHUFHLUR�GH�ERD�Ip��VXVSHQVmR�

RX�LQWHUGLomR�SDUFLDO�GH�VXDV�DWLYLGDGHV��H�D�SURLELomR�GH�UHFHEHU�LQFHQWLYRV��VXEVtGLRV��

VXEYHQo}HV��GRDo}HV�RX�HPSUpVWLPRV�GH�yUJmRV�RX�HQWLGDGHV�S~EOLFDV�H�GH�LQVWLWXLo}HV�

ILQDQFHLUDV�S~EOLFDV�RX�FRQWURODGDV�SHOR�SRGHU�S~EOLFR��SHOR�SUD]R�PtQLPR�GH����XP��H�

Pi[LPR�GH����FLQFR��DQRV�
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3RU�ILP��LPSHQGH�UHVVDOWDU�TXH�D�SRVVLELOLGDGH�GH�DSOLFDomR�VLPXOWkQHD�

GD�OHL�GH�LPSURELGDGH�DGPLQLVWUDWLYD�H�GD�OHL�DQWLFRUUXSomR�HPSUHVDULDO�IRL�UHFHQWHPHQWH�

DVVHQWDGD�SHOR�6XSHULRU�7ULEXQDO�GH� -XVWLoD��TXH�DIDVWRX�H[SUHVVDPHQWH�D�DOHJDomR�GH�

YLRODomR�DR�SULQFtSLR�GR�QRQ�ELV�LQ�LGHP�

352&(668$/� &,9,/� (� $'0,1,675$7,92�� 1(*$7,9$� '(�
35(67$d­2� -85,6',&,21$/�� ,1(;,67Ç1&,$�� /(,� '(�
,0352%,'$'(� $'0,1,675$7,9$� (� /(,�
$17,&25583d­2�� 87,/,=$d­2� &21-817$��
3266,%,/,'$'(�� 35,1&Ë3,2� '2� 121� %,6� ,1� ,'(0� ��
9,2/$d­2��1­2�2&255Ç1&,$�����1mR�Ki�YLRODomR�DR�DUW��������
GR� &3&� TXDQGR� R� yUJmR� MXOJDGRU�� GH� IRUPD� FODUD� H� FRHUHQWH��
IXQGDPHQWD� DGHTXDGDPHQWH� VXD� GHFLVmR�� HQIUHQWDQGR� DV� TXHVW}HV�
HVVHQFLDLV� DR� GHVOLQGH� GD� FDXVD�� VHQGR� FHUWR� TXH� R� PHUR�
GHVFRQWHQWDPHQWR� GD� SDUWH� FRP� R� MXOJDPHQWR� GHVIDYRUiYHO� QmR�
FDUDFWHUL]D� DXVrQFLD� GH� SUHVWDomR� MXULVGLFLRQDO�� ��� $� XWLOL]DomR�
FRQMXQWD� GDV� /HLV� Q�� ����������� �/HL� GH� ,PSURELGDGH�
$GPLQLVWUDWLYD�� H� Q�� ������������ �/HL� $QWLFRUUXSomR�� SDUD�
IXQGDPHQWDU� XPD� PHVPD� DomR� FLYLO� QmR� FRQILJXUD�� SRU� VL� Vy��
YLRODomR�DR�SULQFtSLR�GR�QRQ�ELV�LQ�LGHP�����e�SRVVtYHO�TXH�DV�GXDV�
OHJLVODo}HV� VHMDP� HPSUHJDGDV� FRQFRPLWDQWHPHQWH� SDUD�
IXQGDPHQWDU� XPD� PHVPD� DomR� RX� GLIHUHQWHV� SURFHVVRV�� SRLV� R�
TXH�QmR�p�DGPLVVtYHO�p�D�LPSRVLomR�GH�VDQo}HV�LGrQWLFDV�FRP�EDVH�
QR� PHVPR� IXQGDPHQWR� H� SHORV� PHVPRV� IDWRV�� &DVR�� DR� ILQDO� GD�
GHPDQGD�� VHMDP� DSOLFDGDV� DV� SHQDOLGDGHV� SUHYLVWDV� QD� /HL�
$QWLFRUUXSomR��Dt��VLP��p�TXH�GHYHUi�ILFDU�SUHMXGLFDGD�D�LPSRVLomR�GH�
VDQo}HV� LGrQWLFDV� HVWDEHOHFLGDV� QD� /HL� GH� ,PSURELGDGH� UHODWLYDV� DR�
PHVPR� LOtFLWR�� ��� $� SUHRFXSDomR� FRP� D� QmR� VREUHSRVLomR� GH�
SHQDOLGDGHV� GHYH� VHU� GHYLGDPHQWH� H[DPLQDGD� QR� PRPHQWR� GD�
VHQWHQoD��TXDQGR�VH�DQDOLVDUi�R�PpULWR�H�D�QDWXUH]D�GDV�LQIUDo}HV��H�
QmR� QD� IDVH� SUHOLPLQDU� GD� DomR�� ��� 2� DUW�� ���� LQFLVR� ,�� GD� /HL� Q��
������������ UHIRUoD� D� FRPSDWLELOLGDGH� HQWUH� RV� GLSORPDV��
GHWHUPLQDQGR� TXH� DV� VDQo}HV� GD� /HL� $QWLFRUUXSomR� QmR� H[FOXHP�
DTXHODV� SUHYLVWDV� QD� /HL� GH� ,PSURELGDGH�� ��� 5HFXUVR� (VSHFLDO�
GHVSURYLGR� �67-� 5(&8562� (63(&,$/� 1�� �������� ±� 5-��
����������������5HO��0LQ��*XUJHO�GH�)DULD��-XOJDGR�HP�������������
�JULIRX�VH�

&RQIRUPH� R� HQWHQGLPHQWR� GD� &RUWH� 6XSHULRU�� DV� VDQo}HV� GD� /HL�

$QWLFRUUXSomR�QmR�H[FOXHP�DTXHODV�GD�/HL�GH�,PSURELGDGH��GHYHQGR�R�PDJLVWUDGR��QR�

PRPHQWR�GD�VHQWHQoD��]HODU�SHOD�QmR�VREUHSRVLomR�GH�SHQDOLGDGHV�LGrQWLFDV��'H�DFRUGR�

FRP� R� TXH� VH� YHULILFD� QD� WLSLILFDomR� UHDOL]DGD� QHVWH� WySLFR�� EHP� FRPR� QR� SHGLGR� GH�

FRQGHQDomR� DR� ILQDO� YHLFXODGR�� QmR� Ki� TXH� VH� IDODU� HP� VREUHSRVLomR� GH� VDQo}HV��
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WDPSRXFR�HP�ELV�LQ�LGHP��XPD�YH]�TXH�R�SHGLGR�PLQLVWHULDO�HVWi��GHVGH�Mi��VHSDUDQGR�GH�

IRUPD�FODUD�FRPR�GHYHP�VHU�DSOLFDGDV�DV�VDQo}HV�HP�UHODomR�D�FDGD�XP�GRV�UpXV�

1R�SUHVHQWH�FDVR��D�HVWUDWpJLD�PLQLVWHULDO�p�FODUD��EXVFD�VH�D�DSOLFDomR�

GDV�VDQo}HV�GR�DUWLJR����GD�/,$�SDUD�RV�DJHQWHV�S~EOLFRV�H�GDV�VDQo}HV�GR�DUWLJR����GD�

/$&�SDUD�D�SHVVRD�MXUtGLFD��HP�HVWULWD�REVHUYkQFLD�DR�DUWLJR����������GD�/HL�Q������������

JDUDQWLQGR�UDFLRQDOLGDGH�DR�PLFURVVLVWHPD�GH�WXWHOD�FROHWLYD�H�HIHWLYLGDGH�QD�SXQLomR�GH�

DWRV�OHVLYRV�j�$GPLQLVWUDomR�3~EOLFD�

7DO� PHGLGD� SUHVWLJLD� R� SULQFtSLR� GD� LQVWUXPHQWDOLGDGH� H� D� UHJUD�

SURFHVVXDO� GD� FRQH[mR�� JDUDQWLQGR� UDFLRQDOLGDGH� j� SUHVWDomR� MXULVGLFLRQDO� H�

RSHUDFLRQDOLGDGH�DR�PLFURVVLVWHPD�GH� WXWHOD�FROHWLYD��(IHWLYD�VH��DGHPDLV��D�QRUPD�GR�

DUWLJR� ���� ����� GD� /HL� Q�� ���������� VHJXQGR� D� TXDO� DV� VDQo}HV� GD� /,$� VRPHQWH� VHUmR�

DSOLFiYHLV� jV� SHVVRDV� MXUtGLFDV� TXDQGR� R� DWR� GH� LPSURELGDGH� QmR� VHMD� WDPEpP�

VDQFLRQDGR�FRPR�DWR�OHVLYR�j�$GPLQLVWUDomR�3~EOLFD�QRV�WHUPRV�GD�/HL�Q���������������

&RPR�DPSODPHQWH�GHPRQVWUDGR��D�FRQGXWD�GD�HPSUHVD�'LVWULEXLGRUD�

$QJHLUDV�	�&LD�/WGD�DPROGD�VH�DRV�WLSRV�GR�DUWLJR����GHVVH�GLSORPD��DIDVWDQGR�VH��QR�

TXH�OKH�FRQFHUQH��D�DSOLFDomR�GDV�VDQo}HV�GD�/HL�GH�,PSURELGDGH�$GPLQLVWUDWLYD�

+��'$�18/,'$'(�'2�$72�$'0,1,675$7,92�'(�'2$d­2

2� DWR� DGPLQLVWUDWLYR� GH� GRDomR� GR� LPyYHO� S~EOLFR� PXQLFLSDO� j�

HPSUHVD� 'LVWULEXLGRUD� $QJHLUDV� 	� &LD� /WGD� VHULD� QXOR� GH� SOHQR� GLUHLWR�� SRU� YtFLR� GH�

OHJDOLGDGH��QRV� WHUPRV�GR�DUWLJR����GD�/HL�)HGHUDO� Q������������/HL�GD�$omR�3RSXODU��

DSOLFiYHO� VXEVLGLDULDPHQWH� jV� Do}HV� FLYLV� S~EOLFDV� SRU� IRUoD� GR� DUWLJR� ��� GD� /HL�

���������

2V� YtFLRV� TXH� PDFXODP� R� DWR� DGPLQLVWUDWLYR� GH� GRDomR� VmR� GH� WDO�

JUDYLGDGH� TXH� LPSHGLULDP� D� VXD� FRQYDOLGDomR�� H[LJLQGR� D� GHFODUDomR� GH� QXOLGDGH� H� D�

UHYHUVmR�GR�LPyYHO�DR�SDWULP{QLR�S~EOLFR�PXQLFLSDO�

&RQIRUPH� DPSODPHQWH� GHPRQVWUDGR�� R� DWR� GH� GRDomR� WHULD� VLGR�

SUDWLFDGR�HP�YLRODomR�jV�QRUPDV�FRQVWLWXFLRQDLV�H�OHJDLV�TXH�UHJHP�D�DOLHQDomR�GH�EHQV�
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S~EOLFRV�� SDGHFHQGR� GRV� VHJXLQWHV� YtFLRV�� DXVrQFLD� GH� FRPSURYDomR� GD� WLWXODULGDGH�

GRPLQLDO�GR�LPyYHO�SHOR�0XQLFtSLR�GRDGRU��DOWHUDomR�XQLODWHUDO�GD�PHWUDJHP�GR�LPyYHO�

VHP�DPSDUR�WpFQLFR�RX�MXUtGLFR�DGHTXDGR��GRDomR�GH�LPyYHO�FXMD�WLWXODULGDGH�PXQLFLSDO�

QmR� KDYLD� WUDQVLWDGR� HP� MXOJDGR�� RPLVVmR� GH� SURFHGLPHQWR� OLFLWDWyULR� RX� VHOHWLYR�

S~EOLFR� SDUD� HVFROKD� GD� HPSUHVD� EHQHILFLiULD�� DXVrQFLD� GH� DXWRUL]DomR� OHJLVODWLYD�

HVSHFtILFD�� IDOWD� GH� DYDOLDomR� WpFQLFD� LQGHSHQGHQWH�� DXVrQFLD� GH� HVWDEHOHFLPHQWR�

REMHWLYR� GRV� HQFDUJRV� H� FRQWUDSDUWLGDV�� PDQLIHVWD� GHVSURSRUFLRQDOLGDGH� HQWUH� R�

EHQHItFLR� RXWRUJDGR� H� R� UHWRUQR� VRFLDO� SURPHWLGR�� IDOWD� GH� HVWXGR� WpFQLFR� TXH�

GHPRQVWUDVVH� D� YDQWDMRVLGDGH� GD� RSHUDomR�� H� FHOHULGDGH� LQFRPSDWtYHO� FRP� D�

FRPSOH[LGDGH�GR�DWR�DGPLQLVWUDWLYR�

$� QXOLGDGH� GR� DWR� DGPLQLVWUDWLYR� GH� GRDomR� LPS}H� D� UHYHUVmR� GR�

LPyYHO� DR� SDWULP{QLR� S~EOLFR� PXQLFLSDO�� FRP� D� FRQVHTXHQWH� DQXODomR� GD� HVFULWXUD�

S~EOLFD� GH� GRDomR� ODYUDGD� HP� ��� GH� MXQKR� GH� ������ H� R� FDQFHODPHQWR� GH� WRGRV� RV�

UHJLVWURV�LPRELOLiULRV�GHFRUUHQWHV�GR�DWR�QXOR�

,�� '$� ,03266,%,/,'$'(� '(� 5(*8/$5,=$d­2� 28�

&219$/,'$d­2�'2�$72

2V� YtFLRV� TXH� PDFXODP� R� DWR� DGPLQLVWUDWLYR� GH� GRDomR� QmR�

FRPSRUWDULDP� UHJXODUL]DomR� RX� FRQYDOLGDomR�� SRU� VH� WUDWDUHP� GH� YtFLRV� GH� OHJDOLGDGH�

TXH� DWLQJHP� HOHPHQWR� HVVHQFLDO� GR� DWR� DGPLQLVWUDWLYR�� TXDO� VHMD�� D� VXD� FRQIRUPLGDGH�

FRP�R�RUGHQDPHQWR�MXUtGLFR�

$�MXULVSUXGrQFLD�GR�6XSHULRU�7ULEXQDO�GH�-XVWLoD�p�SDFtILFD�QR�VHQWLGR�

GH� TXH� DWRV� DGPLQLVWUDWLYRV� HLYDGRV� GH� YtFLRV� GH� OHJDOLGDGH� QmR� SRGHP� VHU�

FRQYDOLGDGRV��GHYHQGR�VHU�GHFODUDGRV�QXORV�GH�SOHQR�GLUHLWR�

1R�FDVR�FRQFUHWR��D�GRDomR�GR�LPyYHO�S~EOLFR�WHULD�VLGR�SUDWLFDGD�HP�

IODJUDQWH� YLRODomR� jV� QRUPDV� FRQVWLWXFLRQDLV� H� OHJDLV� TXH� UHJHP� D� DOLHQDomR� GH� EHQV�

S~EOLFRV� H� D� FRQFHVVmR� GH� EHQHItFLRV� DGPLQLVWUDWLYRV�� QmR� KDYHQGR� SRVVLELOLGDGH�

MXUtGLFD�GH�FRQYDOLGDomR�RX�UHJXODUL]DomR�GR�DWR��DLQGD�TXH�PHGLDQWH�R�HVWDEHOHFLPHQWR�

SRVWHULRU�GH�HQFDUJRV�RX�FRQWUDSDUWLGDV�SHOD�HPSUHVD�EHQHILFLiULD�
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$�~QLFD�PHGLGD�FDSD]�GH�UHVWDEHOHFHU�D� OHJDOLGDGH�VHULD�D�GHFODUDomR�

GH� QXOLGDGH� GR� DWR� GH� GRDomR�� FRP� D� UHYHUVmR� GR� LPyYHO� DR� SDWULP{QLR� S~EOLFR�

PXQLFLSDO�H�D�UHVSRQVDELOL]DomR�GRV�DJHQWHV�HQYROYLGRV�

-�� '$� ,1&2167,78&,21$/,'$'(� '2� '(&5(72�

081,&,3$/�1�����������(�'$�/(,�081,&,3$/�1�����������12�48(�7$1*(�

¬�'2$d­2�'(�%(0�,0Ï9(/�3Ò%/,&2

6HP�SUHMXt]R� GRV� YtFLRV� TXH�PDFXODP�R� DWR� DGPLQLVWUDWLYR� FRQFUHWR�

GH� GRDomR�� LPS}H�VH� UHFRQKHFHU� TXH� R� SUySULR� IXQGDPHQWR� QRUPDWLYR� TXH� R� DPSDUD�

SDGHFH�GH�LQFRQVWLWXFLRQDOLGDGH�PDQLIHVWD��SRU�YLRODomR�DRV�SULQFtSLRV�GD�OHJDOLGDGH��GD�

SURSRUFLRQDOLGDGH��GD�PRUDOLGDGH� DGPLQLVWUDWLYD� H�GD�SURWHomR�DR�SDWULP{QLR�S~EOLFR��

FRQVDJUDGRV� QRV� DUWLJRV� ���� FDSXW�� H� ��� GD� &RQVWLWXLomR� )HGHUDO�� H� QR� DUWLJR� ��� GD�

&RQVWLWXLomR�GR�(VWDGR�GH�$ODJRDV�

2�YtFLR�p�LGHQWLILFiYHO�D�SDUWLU�GD�DQiOLVH�GD�SUySULD�DUTXLWHWXUD�LQWHUQD�

GD� /HL� 0XQLFLSDO� Q�� ���������� $R� GLVFLSOLQDU� RV� LQFHQWLYRV� ILVFDLV� FRQFHGLGRV� jV�

HPSUHVDV� LQWHUHVVDGDV� HP� VH� LQVWDODU� QR� 0XQLFtSLR� GH� 3LODU�� D� OHL� GHPRQVWURX� SOHQD�

FDSDFLGDGH�GH�WpFQLFD�OHJLVODWLYD�DR�UHJXODPHQWDU�DV�LVHQo}HV�WULEXWiULDV��QRWDGDPHQWH�D�

LVHQomR�GH�,378��3DUD�HVVD�PRGDOLGDGH�GH�EHQHItFLR��D�QRUPD�GHILQLX�FRP�REMHWLYLGDGH�

RV� FULWpULRV� GH� HQTXDGUDPHQWR� GDV� HPSUHVDV� EHQHILFLiULDV�� GLVWLQJXLQGR� HPSUHVDV� GH�

JUDQGH�SRUWH��GH�PpGLR�SRUWH�H�GH�SHTXHQR�SRUWH��FRQGLFLRQDQGR�D�PDJQLWXGH�GH�FDGD�

EHQHItFLR� DR� Q~PHUR� GH� HPSUHJRV� GLUHWRV� JHUDGRV�� IL[DQGR� SUD]RV� GHWHUPLQDGRV� GH�

IUXLomR� H� HVWDEHOHFHQGR� SHUFHQWXDLV� SURJUHVVLYRV� GH� GHVFRQWR�� +i�� SRUWDQWR�� SDUD� D�

LVHQomR�WULEXWiULD��XP�VLVWHPD�QRUPDWLYR�GRWDGR�GH�FULWpULRV��SDUkPHWURV�H�OLPLWHV��FRPR�

H[LJH�R�SULQFtSLR�GD�OHJDOLGDGH�HP�PDWpULD�GH�UHQ~QFLD�GH�UHFHLWD�S~EOLFD�

7DO� ULJRU�� FRQWXGR�� GHVDSDUHFH� FRPSOHWDPHQWH� TXDQGR� D� PHVPD�

OHJLVODomR�WUDWD�GD�KLSyWHVH�GH�GRDomR�GH�EHP�LPyYHO�S~EOLFR��3DUD�HVVD�PRGDOLGDGH�GH�

EHQHItFLR�� TXH�� FRPR� GHPRQVWUDGR� QRV� DXWRV�� SRGH� UHSUHVHQWDU� UHQ~QFLD� SDWULPRQLDO�

HIHWLYD�GD�RUGHP�GH�5����������������RLWR�PLOK}HV��TXLQKHQWRV�H�FLQTXHQWD�PLO�UHDLV���D�

OHL� H� R� GHFUHWR� PXQLFLSDO� VLPSOHVPHQWH� VLOHQFLDP�� 1mR� Ki� GHILQLomR� GRV� HQFDUJRV�

PtQLPRV�H[LJtYHLV�GR�GRQDWiULR��QHQKXP�SDUkPHWUR�REMHWLYR�GH�SURSRUFLRQDOLGDGH�HQWUH�
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R� YDORU� GR� EHP� GRDGR� H� DV� FRQWUDSDUWLGDV� GHYLGDV�� QHQKXP� FULWpULR� SDUD� DIHULomR� GD�

YDQWDMRVLGDGH� GD� RSHUDomR� SDUD� R� LQWHUHVVH� S~EOLFR�� QHQKXP� SUD]R� SDUD� FXPSULPHQWR�

GDV� REULJDo}HV� H� QHQKXP� PHFDQLVPR� GH� FRQWUROH� H� UHYHUVmR� HP� FDVR� GH�

LQDGLPSOHPHQWR�

2�OHJLVODGRU�PXQLFLSDO�HVWDEHOHFHX�FULWpULRV�PDLV�ULJRURVRV�SDUD�D�

FRQFHVVmR�GH�LVHQomR�GH�,378��FXMR�YDORU�DQXDO�UHSUHVHQWD��HP�TXDOTXHU�KLSyWHVH�

UHDOLVWD�� IUDomR� tQILPD� GR� YDORU� GH� XPD� GRDomR� LPRELOLiULD�� GR� TXH� SDUD� D�

DOLHQDomR� JUDWXLWD� GH� SDWULP{QLR� S~EOLFR� DYDOLDGR� HP� PLOK}HV� GH� UHDLV�� (VVD�

RPLVVmR�QRUPDWLYD�FULD��GHOLEHUDGDPHQWH�RX�QmR��XP�HVSDoR�GH�DUEtWULR�DGPLQLVWUDWLYR�

LUUHVWULWR��QR�TXDO�R�JHVWRU�S~EOLFR�SRGH��D�VHX�H[FOXVLYR�FULWpULR��WUDQVIHULU�EHQV�LPyYHLV�

S~EOLFRV� GH� HOHYDGR� YDORU� D� HPSUHVDV� SULYDGDV� VHP� TXH� D� OHL� OKH� LPSRQKD� TXDOTXHU�

EDOL]D�REMHWLYD�TXDQWR�j�FRQWUDSDUWLGD�H[LJtYHO�

$V� FRQVHTXrQFLDV� SUiWLFDV� GHVVD� RPLVVmR� VmR� LOXVWUDWLYDV� GH� VXD�

JUDYLGDGH��¬�OX]�GD�UHGDomR�DWXDO�GR�GHFUHWR�H�GD�OHL��VHULD�IRUPDOPHQWH�SRVVtYHO�TXH�R�

0XQLFtSLR�GRDVVH�LPyYHO�DYDOLDGR�HP�QRYH�PLOK}HV�GH�UHDLV�PHGLDQWH�R�~QLFR�HQFDUJR�

GH�R�GRQDWiULR�LQVWDODU�TXDOTXHU�HVWDEHOHFLPHQWR�FRPHUFLDO�QR�ORFDO��

2�SULQFtSLR�GD�OHJDOLGDGH��QD�VXD�DFHSomR�VXEVWDQFLDO��QmR�VH�VDWLVID]�

FRP�D�PHUD� H[LVWrQFLD� IRUPDO�GH� OHL� DXWRUL]DGRUD�GR�DWR��([LJH�TXH�D� OHL�GHILQD��FRP�

VXILFLHQWH�GHQVLGDGH�QRUPDWLYD��RV�SUHVVXSRVWRV��RV�FULWpULRV��RV�OLPLWHV�H�DV�FRQGLo}HV�

SDUD� R� H[HUFtFLR� GD� FRPSHWrQFLD� DGPLQLVWUDWLYD�� GH� PRGR� D� LPSHGLU� R� DUEtWULR� H�

DVVHJXUDU� R� FRQWUROH� GD� OHJDOLGDGH� GRV� DWRV� SUDWLFDGRV�� 1R� FDVR� GD� GRDomR� GH� EHP�

S~EOLFR�D�SDUWLFXODU��HVVD�H[LJrQFLD�p�DLQGD�PDLV�ULJRURVD��SRLV�VH�WUDWD�GH�GLVSRVLomR�GH�

SDWULP{QLR�S~EOLFR�LUUHYHUVtYHO�QD�SUiWLFD��TXH�GHPDQGD�MXVWLILFDWLYD�WpFQLFD��MXUtGLFD�H�

HFRQ{PLFD�REMHWLYDPHQWH�YHULILFiYHO�

$�QRUPD�PXQLFLSDO�HP�TXHVWmR��DR�DXWRUL]DU�JHQHULFDPHQWH�D�GRDomR�

GH� LPyYHO� S~EOLFR� VHP� HVWDEHOHFHU� RV� HQFDUJRV� PtQLPRV�� RV� FULWpULRV� GH�

SURSRUFLRQDOLGDGH�H�RV�PHFDQLVPRV�GH�FRQWUROH�DSOLFiYHLV��GHOHJD�DR�DGPLQLVWUDGRU�XP�

SRGHU� QRUPDWLYR� TXH� QmR� OKH� FDEH�� FRQIHULQGR�OKH� PDUJHP� GH� GLVFULFLRQDULHGDGH�

LQFRPSDWtYHO�FRP�D�WXWHOD�FRQVWLWXFLRQDO�GR�SDWULP{QLR�S~EOLFR��7UDWD�VH�GH�KLSyWHVH�GH�
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GHOHJDomR�OHJLVODWLYD�HP�EUDQFR��YHGDGD�SHOR�RUGHQDPHQWR�FRQVWLWXFLRQDO�

1HVVH� VHQWLGR�� R� UHFRQKHFLPHQWR� GD� LQFRQVWLWXFLRQDOLGDGH� GD� EDVH�

QRUPDWLYD� TXH� DXWRUL]RX� D� GRDomR� UHIRUoD�� VRE� IXQGDPHQWR� DXW{QRPR�� R� SHGLGR� GH�

GHFODUDomR�GH�QXOLGDGH�GR�DWR�DGPLQLVWUDWLYR�LPSXJQDGR��$WR�DGPLQLVWUDWLYR�SUDWLFDGR�

FRP� EDVH� HP� OHL� RX� GHFUHWR� LQFRQVWLWXFLRQDO� p� DWR� LQYiOLGR� GHVGH� D� RULJHP��

LQGHSHQGHQWHPHQWH�GH�HYHQWXDLV�YtFLRV�IRUPDLV�TXH�R�PDFXOHP�GH�IRUPD�DXW{QRPD�

5HTXHU�VH��SRUWDQWR��TXH�HVWD�(JUpJLD�9DUD��QR�H[HUFtFLR�GR�FRQWUROH�

GLIXVR�GH� FRQVWLWXFLRQDOLGDGH�TXH� D� WRGRV�RV�yUJmRV�GR�3RGHU� -XGLFLiULR�p�DVVHJXUDGR�

SHOR� DUWLJR� ��� GD� &RQVWLWXLomR� )HGHUDO� H� SHOD� 6~PXOD� 9LQFXODQWH� Q�� ��� GR� 6XSUHPR�

7ULEXQDO� )HGHUDO�� GHFODUH� LQFLGHQWDOPHQWH� D� LQFRQVWLWXFLRQDOLGDGH� GR� 'HFUHWR�

0XQLFLSDO�Q�����������H�GR�DUWLJR�GD�/HL�0XQLFLSDO�Q�����������TXH�DXWRUL]D�D�GRDomR�

GH� EHP� LPyYHO� S~EOLFR� VHP� GHILQLomR� REMHWLYD� GH� HQFDUJRV�� FULWpULRV� GH�

SURSRUFLRQDOLGDGH�H�PHFDQLVPRV�GH�FRQWUROH��SRU�YLRODomR�DRV�SULQFtSLRV�GD�OHJDOLGDGH��

GD� SURSRUFLRQDOLGDGH�� GD� PRUDOLGDGH� DGPLQLVWUDWLYD� H� GD� SURWHomR� DR� SDWULP{QLR�

S~EOLFR��SUHYLVWRV�QRV�DUWLJRV�����FDSXW��H����GD�&RQVWLWXLomR�)HGHUDO�

,9�±�'$�787(/$�'(�85*Ç1&,$

2� DUWLJR� ��� GD� /HL� ��������� SUHYr� D� SRVVLELOLGDGH� GH� FRQFHVVmR� GH�

PHGLGD� OLPLQDU� HP� DomR� FLYLO� S~EOLFD�� FRP� RX� VHP� MXVWLILFDomR� SUpYLD�� PHGLDQWH� D�

GHPRQVWUDomR�GRV�UHTXLVLWRV�GR�IXPXV�ERQL�LXULV�H�GR�SHULFXOXP�LQ�PRUD�

1R�FDVR�FRQFUHWR��HQFRQWUDP�VH�SUHVHQWHV�RV�UHTXLVLWRV�DXWRUL]DGRUHV�

GD�FRQFHVVmR�GD�WXWHOD�GH�XUJrQFLD��FRQIRUPH�VH�GHPRQVWUD�D�VHJXLU�

2� IXPXV� ERQL� LXULV� HVWi� GHPRQVWUDGR� SHOD� H[LVWrQFLD� GH� SURYDV�

GRFXPHQWDLV� UREXVWDV� TXH� HYLGHQFLDP� D� SUiWLFD� GH� DWRV� LUUHJXODUHV�� FRP� LQGtFLRV� GH�

LPSURELGDGH�DGPLQLVWUDWLYD�

$�HVFULWXUD�S~EOLFD�GH�GRDomR��IOV����������R�SURFHVVR�DGPLQLVWUDWLYR�

GH� FRQFHVVmR� GR� LQFHQWLYR� ILVFDO� H� PDWHULDO�� D� FHUWLGmR� GH� UHWLILFDomR� GR� &DUWyULR� GR�

ÒQLFR� 2ItFLR� GH� 3LODU�� H� RV� UHODWyULRV� WpFQLFRV� MXQWDGRV� DRV� DXWRV� GR� ,QTXpULWR� &LYLO�
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FRPSURYDP�GH� IRUPD� LQHTXtYRFD� D� H[LVWrQFLD� GH� LUUHJXODULGDGHV� JUDYHV� QD�GRDomR�GR�

LPyYHO�S~EOLFR�PXQLFLSDO�

$�FRQGXWD�GHVFULWD�DPROGD�VH��HP�WHVH��DRV�WLSRV�SUHYLVWRV�QRV�LQFLVRV�

,,,�H�9,,�GR�DUWLJR����GD�/HL�����������SRLV�KRXYH�GRDomR�GH�EHP�S~EOLFR�H�FRQFHVVmR�

GH� EHQHItFLR� DGPLQLVWUDWLYR� j� SHVVRD� MXUtGLFD� GH� GLUHLWR� SULYDGR�� VHP�REVHUYkQFLD� GDV�

IRUPDOLGDGHV�OHJDLV�H�UHJXODPHQWDUHV�DSOLFiYHLV�j�HVSpFLH�

$� PDQLIHVWD� GHVSURSRUFLRQDOLGDGH� HQWUH� R� EHQHItFLR� FRQFHGLGR� �5��

�������������� H� DV� FRQWUDSDUWLGDV� RIHUHFLGDV� ���� HPSUHJRV� GLUHWRV��� D� DXVrQFLD� GH�

SURFHGLPHQWR� OLFLWDWyULR� RX� VHOHWLYR� S~EOLFR�� D� FHOHULGDGH� DQ{PDOD� QD� WUDPLWDomR� GR�

SURFHVVR�DGPLQLVWUDWLYR��H�RV�GHPDLV�YtFLRV�IRUPDLV�H�PDWHULDLV�LGHQWLILFDGRV�QR�DWR�GH�

GRDomR� VmR� HOHPHQWRV� TXH� GHPRQVWUDP� D� SODXVLELOLGDGH� GR� GLUHLWR� LQYRFDGR� SHOR�

0LQLVWpULR�3~EOLFR�

2�SHULFXOXP�LQ�PRUD�HVWi�FDUDFWHUL]DGR�SHOR�ULVFR�GH�FRQVROLGDomR�GD�

VLWXDomR�GH�IDWR�FULDGD�SHORV�DWRV� LQYHVWLJDGRV��FRP�D�FRQVHTXHQWH�LPSRVVLELOLGDGH�GH�

UHYHUVmR� GR� LPyYHO� DR� SDWULP{QLR� S~EOLFR� PXQLFLSDO� FDVR� QmR� VHMD� DGRWDGD� PHGLGD�

XUJHQWH�SDUD�VXVWDU�RV�HIHLWRV�GR�DWR�LPSXJQDGR�

$�FDGD�GLD�TXH�SDVVD��D�HPSUHVD�'LVWULEXLGRUD�$QJHLUDV�	�&LD�/WGD�

FRQVROLGD�VXD�SRVVH�VREUH�R�LPyYHO�S~EOLFR�GRDGR��UHDOL]D�LQYHVWLPHQWRV�QR�ORFDO��H�FULD�

VLWXDomR�GH�IDWR�TXH�GLILFXOWD�RX�DWp�PHVPR�LQYLDELOL]D�D�UHYHUVmR�GR�EHP�DR�SDWULP{QLR�

S~EOLFR�PXQLFLSDO�

$OpP�GLVVR��Ki�ULVFR�GH�TXH�R�LPyYHO�VHMD�DOLHQDGR�D�WHUFHLURV�GH�ERD�

Ip�� R� TXH� WRUQDULD� H[WUHPDPHQWH� FRPSOH[D� D� UHYHUVmR� GD� VLWXDomR� LUUHJXODU� H� R�

UHVVDUFLPHQWR�GR�HYHQWXDO�GDQR�FDXVDGR�DR�HUiULR�PXQLFLSDO�

$� GHPRUD� QD� SUHVWDomR� MXULVGLFLRQDO� SRGH� DFDUUHWDU� GDQR� LUUHSDUiYHO�

RX� GH� GLItFLO� UHSDUDomR� DR� SDWULP{QLR� S~EOLFR� PXQLFLSDO�� MXVWLILFDQGR� SOHQDPHQWH� D�

FRQFHVVmR�GD�WXWHOD�GH�XUJrQFLD�SDUD�GHWHUPLQDU�D�LPHGLDWD�VXVSHQVmR�GRV�HIHLWRV�GR�DWR�

GH�GRDomR�H�D�YHGDomR�GH�TXDOTXHU�DOLHQDomR�RX�RQHUDomR�GR�LPyYHO�REMHWR�GD�GRDomR�
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LPSXJQDGD�

9�±�'26�3(','26

$QWH� R� H[SRVWR�� R� 0,1,67e5,2� 3Ò%/,&2� '2� (67$'2� '(�

$/$*2$6�UHTXHU�

$��4XDQWR�j�WXWHOD�GH�XUJrQFLD��FRQFHGHU�D�PHGLGD�OLPLQDU�SOHLWHDGD��

LQDXGLWD�DOWHUD�SDUWH��SDUD�VH�REWHU�

L� $� VXVSHQVmR� LPHGLDWD� GH� WRGRV� RV� HIHLWRV� GD� HVFULWXUD� S~EOLFD� GH�

GRDomR�

LL� $�H[SHGLomR�GH�RItFLR�DR�&DUWyULR�GH�5HJLVWUR�GH�,PyYHLV�GH�3LODU�

SDUD� TXH� SURFHGD� j� DYHUEDomR� GD� H[LVWrQFLD� GD� SUHVHQWH� OLGH� QD�

PDWUtFXOD�GR�LPyYHO��LPSHGLQGR�QRYDV�WUDQVIHUrQFLDV�

LLL� $� LQWHUGLomR�GH�TXDLVTXHU� REUDV� RX�PRGLILFDo}HV�QR� LPyYHO� DWp�R�

GHVIHFKR�GD�OLGH�

%��$�FLWDomR�GRV�5pXV�SDUD��TXHUHQGR��DSUHVHQWDUHP�FRQWHVWDomR��VRE�

SHQD�GH�UHYHOLD�

&�� 2� MXOJDPHQWR� GH� 727$/� 352&('Ç1&,$� GD� SUHVHQWH� $omR�

&LYLO�3~EOLFD�SDUD�

LY� 'HFODUDU� D� QXOLGDGH� DEVROXWD� GD� GRDomR� GR� LPyYHO� S~EOLFR�

PXQLFLSDO�j�HPSUHVD�'LVWULEXLGRUD�$QJHLUDV�	�&LD�/WGD��SUDWLFDGR�HP�

���GH�MXQKR�GH�������FRP�D�FRQVHTXHQWH�DQXODomR�GD�HVFULWXUD�S~EOLFD�

GH� GRDomR� H� R� FDQFHODPHQWR� GH� WRGRV� RV� UHJLVWURV� LPRELOLiULRV�

GHFRUUHQWHV�GR�DWR�QXOR�

Y� 'HWHUPLQDU� R� FDQFHODPHQWR� GR� UHJLVWUR� LPRELOLiULR� GHFRUUHQWH� GD�

GRDomR�� FRP� D� UHYHUVmR� LPHGLDWD� GR� EHP� DR� DFHUYR� SDWULPRQLDO� GR�

0XQLFtSLR�

YL� &RQGHQDU�R�UpX�5HQDWR�5H]HQGH�5RFKD�)LOKR�SHOD�SUiWLFD�GH�DWR�

GH�LPSURELGDGH�DGPLQLVWUDWLYD� WLSLILFDGR��HP�FDUiWHU�SULQFLSDO��QR�
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LQFLVR� ,,,� GR� DUWLJR� ��� GD� /HL� )HGHUDO� Q�� ���������� RX��

VXEVLGLDULDPHQWH�� FDVR� QmR� UHFRQKHFLGD� D� WLSLILFDomR� SULQFLSDO�� QR�

LQFLVR�9,,�GR�PHVPR�DUWLJR�����DSOLFDQGR�OKH�DV�VDQo}HV�SUHYLVWDV�QR�

DUWLJR�����LQFLVR�,,��GD�UHIHULGD�OHL��HVSHFLDOPHQWH�

�� 3HUGD�GD�IXQomR�S~EOLFD��FDVR�DLQGD�D�H[HUoD�

�� 6XVSHQVmR�GRV�GLUHLWRV�SROtWLFRV�SHOR�SUD]R�GH�FLQFR�D�RLWR�DQRV�

�� 3DJDPHQWR�GH�PXOWD�FLYLO�GH�DWp�GXDV�YH]HV�R�YDORU�GR�GDQR�

�� 3URLELomR�GH�FRQWUDWDU�FRP�R�3RGHU�3~EOLFR�RX�UHFHEHU�EHQHItFLRV�

RX�LQFHQWLYRV�ILVFDLV�RX�FUHGLWtFLRV��GLUHWD�RX�LQGLUHWDPHQWH��DLQGD�

TXH� SRU� LQWHUPpGLR� GH� SHVVRD� MXUtGLFD� GD� TXDO� VHMD� VyFLR�

PDMRULWiULR��SHOR�SUD]R�GH�FLQFR�DQRV�

YLL� &RQGHQDU� VROLGDULDPHQWH� R� UpX� 5HQDWR� 5H]HQGH� 5RFKD� )LOKR� H� D�

HPSUHVD�'LVWULEXLGRUD�$QJHLUDV�	�&LD�/WGD�DR�UHVVDUFLPHQWR�LQWHJUDO�

GR�HYHQWXDO�GDQR�FDXVDGR�DR�HUiULR�PXQLFLSDO�� FRUUHVSRQGHQWH�DR�YDORU�

PtQLPR� GH� 5�� ������������� �RLWR� PLOK}HV�� TXLQKHQWRV� H� FLQTXHQWD�PLO�

UHDLV��� D� VHU� DWXDOL]DGR� PRQHWDULDPHQWH� H� DFUHVFLGR� GH� MXURV� GH� PRUD�

GHVGH�D�GDWD�GR�DWR�OHVLYR�

YLLL� &RQGHQDU� D� Up� 'LVWULEXLGRUD� $QJHLUDV� 	� &LD� /WGD�� jV� VDQo}HV�

SUHYLVWDV�QD�/HL�Q��������������/HL�GH�,PSURELGDGH�$GPLQLVWUDWLYD��H�QD�

�������������/HL�$QWLFRUUXSomR���HVSHFLILFDPHQWH�

�� 3HUGLPHQWR� GH� EHQV�� GLUHLWRV� RX� YDORUHV� TXH� UHSUHVHQWHP�

YDQWDJHP�RX�SURYHLWR�GLUHWR�RX� LQGLUHWR�REWLGR�GD� LQIUDomR� �DUW��

����,�GD�/$&��

�� 3URLELomR� GH� UHFHEHU� LQFHQWLYRV�� VXEVtGLRV�� VXEYHQo}HV� RX�

HPSUpVWLPRV�GH�yUJmRV�RX�HQWLGDGHV�S~EOLFDV�SHOR�SUD]R�GH�XP�D�

FLQFR�DQRV��DUW������,9��GD�/$&��

�� 3HUGD� GH� EHQV� H� YDORUHV� DFUHVFLGRV� LOLFLWDPHQWH� DR� SDWULP{QLR�

�DUW������,,��GD�/,$���HP�FDVR�GH�QmR�FRQGHQDomR�SHOR�DUW������,��GD�

/$&�

�� 3URLELomR� GH� FRQWUDWDU� FRP� R� SRGHU� S~EOLFR� RX� GH� UHFHEHU�

EHQHItFLRV� RX� LQFHQWLYRV� ILVFDLV� RX� FUHGLWtFLRV�� GLUHWD� RX�
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MINISTÉRIO PÚBLICO DO ESTADO DE ALAGOAS

PROMOTORIA DE JUSTIÇA DA COMARCA DE PILAR

 INQUÉRITO CIVIL  n.º 06.2024.00000544-1

Portaria n° 02/2025, de 21 de março de 2025, PJ/Pilar

 O MINISTÉRIO PÚBLICO DO ESTADO DE ALAGOAS, através do 

Promotor de Justiça de Pilar, no uso de suas atribuições legais, tendo em vista a necessidade de 

aprofundamento e estudo das diligências já realizadas e da realização de outras imprescindíveis à 

resolução dos fatos que são objeto da  Notícia de Fato n° 01.2024.00002583-7, autuada a partir de 

representação do Sr. José Correia dos Santos Filho para apurar supostas irregularidades em doação de 

imóvel realizada pela Prefeitura Municipal de Pilar, e em respeito ao prazo de tramitação respectivo, nos 

termos do artigo 3º, da Resolução n.º 174/2.017, do CNMP, usando das atribuições que lhe são 

conferidas pelo artigo 129, da Constituição Federal e artigo 8º, § 1º, da Lei nº 7.347/85, converte o 

procedimento já existente para INQUÉRITO CIVIL. Determino, para tanto, o seguinte:

I) Autue-se como INQUÉRITO CIVIL (com fulcro no art. 129, III, da 

Carta da República; art. 6º, I, da Lei Orgânica do Ministério Público 

Estadual - Lei Complementar nº 15/96; art. 26,  inciso I, da Lei Orgânica 

Nacional do Ministério Público - Lei 8.625/93), evoluindo-se os autos do 

já em tramitação, tudo digitalmente, através do sistema SAJMP;

II) Comunique-se da instauração do presente procedimento, por meio de 

ofício a ser encaminhado via criação de protocolo unificado, ao 

Excelentíssimo Senhor Presidente do Conselho Superior do Ministério 

Público, ao teor do art. 1º, § 2º, da Resolução nº 01/96 da PGJ; e, 

III) Publique-se a presente em Diário Oficial;

Pilar/AL, 27/03/2025

SILVIO AZEVEDO SAMPAIO

Promotor de Justiça 
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MINISTÉRIO PÚBLICO DO ESTADO DE ALAGOAS
Promotoria de Justiça da Comarca do Pilar

______________________________________________________________________

Notícia de Fato nº 01.2023.00001915-3

DESPACHO

Tendo em vista que a referente Notícia ultrapassou o prazo disposto no 
Art. 3º da Resolução nº 174, de 04 de julho de 2017 do CNMP, razão pela qual 
PRORROGO por mais 60 (sessenta) dias. Determino as seguintes diligências:

01. Sejam expedidas as providências necessárias para a devida instrução 
dos autos.

Pilar, 13 de junho de 2023

SILVIO AZEVEDO SAMPAIO
Promotor de Justiça
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ESTADO DE ALAGOAS
MINISTÉRIO PÚBLICO ESTADUAL

PROMOTORIA DE JUSTIÇA DA COMARCA DO PILAR

Noticia de fato  n° 01.2023.00003907-1

Oficio n° 188/2023 PJ-Pilar
Pilar/AL, 12 de setembro de 2023

Ao Exmo. Sr. 
Renato Rezende Rocha Filho
Prefeito do Município de Pilar/AL
Nesta 

Assunto: NOTIFICAÇÃO

Excelentíssimo Senhor Prefeito,

Para fins de instruir a noticia de fato n° 01.2023.00003907-1, instaurada 

nesta Promotoria de Justiça de Pilar, e considerando as informações prestadas pelo Sr. 

José Correia dos Santos Filho, sirvo-me do presente para NOTIFICAR Vossa 

Excelência para querendo apresentar defesa e/ou esclarecimentos sobre a petição em 

anexo, apresentando, os documentos solicitados na mesma. 

Consigna-se prazo para cumprimento 15 (quinze) dias. 

  

Atenciosamente, 

Assinatura eletrônica
SILVIO AZEVEDO SAMPAIO

Promotor de Justiça
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De : Promotoria de Justiça de Pilar
<pj.pilar@mpal.mp.br>

Assunto : Oficio n° 188/2023 PJ-Pilar - Favor acusar
recebimento

Para : procuradoriapilar2017
<procuradoriapilar2017@gmail.com>

Zimbra pj.pilar@mpal.mp.br

Oficio n° 188/2023 PJ-Pilar - Favor acusar recebimento

ter., 12 de set. de 2023 13:21

 2 anexos

ESTADO DE ALAGOAS
MINISTÉRIO PÚBLICO ESTADUAL

PROMOTORIA DE JUSTIÇA DA COMARCA DO PILAR

Noticia de fato  n° 01.2023.00003907-1

Oficio n° 188/2023 PJ-Pilar
Pilar/AL, 12 de setembro de 2023

Ao Exmo. Sr. 
Renato Rezende Rocha Filho
Prefeito do Município de Pilar/AL
Nesta 

Assunto: NOTIFICAÇÃO

Excelentíssimo Senhor Prefeito,

Para fins de instruir a noticia de fato n° 01.2023.00003907-1, instaurada nesta
Promotoria de Justiça de Pilar, e considerando as informações prestadas pelo Sr. José
Correia dos Santos Filho, sirvo-me do presente para NOTIFICAR Vossa Excelência para
querendo apresentar defesa e/ou esclarecimentos sobre a petição em anexo,
apresentando, os documentos solicitados na mesma. 

Consigna-se prazo para cumprimento 15 (quinze) dias. 

  
Atenciosamente, 

Assinatura eletrônica
SILVIO AZEVEDO SAMPAIO

Promotor de Justiça

petição - josé correia dos santos filho.pdf
1 MB 
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oficio n 188 2023 pj pilar.pdf
16 KB 
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MINISTÉRIO PÚBLICO DO ESTADO DE ALAGOAS
Promotoria de Justiça da Comarca do Pilar

______________________________________________________________________

Notícia de Fato nº 01.2023.00003907-1

DESPACHO

A referente Notícia ultrapassou o prazo disposto no Art. 3º da Resolução 
nº 174, de 04 de julho de 2017 do CNMP, razão pela qual PRORROGO por mais 60 
(sessenta) dias. Determino as seguintes diligências:

01. Sejam expedidas as providências necessárias para a devida instrução 
dos autos.

Pilar, 16 de outubro de 2023

SILVIO AZEVEDO SAMPAIO
Promotor de Justiça
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MINISTÉRIO PÚBLICO DO ESTADO DE ALAGOAS
Promotoria de Justiça da Comarca de Pilar

_______________________________________________________________

SAJ/MP: 01.2023.00003907-1

Ofício N° 23/2024-PJ-Pilar

Pilar/AL, 16 de janeiro de 2024

Ao Exmo. Sr.
Renato Rezende Rocha Filho
Prefeito do Município de Pilar/AL
Nesta
Assunto: Reiteração ao Ofício n° 188/2024-PJ-Pilar

Senhor Prefeito,

A Promotoria de Justiça de Pilar, por seu representante signatário, por 

força do art. 129, VI, da Constituição Federal, art. 6º, I, b, da Lei Complementar 

Estadual n. 15/1996, reitera os termos do Ofício n. 64/2021-PJ-Pilar, recebido nesta 

municipalidade em 12/09/2023 (cópia anexa), para solicitar requisitar as informações ali 

explicitadas, destacando que o prazo concedido encontra-se expirado sem que houvesse 

resposta ao mencionado expediente.

Consigna-se para cumprimento o prazo de 10 (dez) dias.

Atenciosamente,

Assinatura eletrônica
SILVIO AZEVEDO SAMPAIO

Promotor de Justiça
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De : Promotoria de Justiça de Pilar
<pj.pilar@mpal.mp.br>

Assunto : Ofício N° 23/2024-PJ-Pilar - favor acusar
recebimento

Para : procuradoriapilar2017
<procuradoriapilar2017@gmail.com>

Zimbra pj.pilar@mpal.mp.br

Ofício N° 23/2024-PJ-Pilar - favor acusar recebimento

ter., 16 de jan. de 2024 13:27

 2 anexos

SAJ/MP: 01.2023.00003907-1
Ofício N° 23/2024-PJ-Pilar

Pilar/AL, 16 de janeiro de 2024

Ao Exmo. Sr.
Renato Rezende Rocha Filho
Prefeito do Município de Pilar/AL
Nesta

Assunto: Reiteração ao Ofício n° 188/2024-PJ-Pilar

Senhor Prefeito,

A Promotoria de Justiça de Pilar, por seu representante signatário, por força do
art. 129, VI, da Constituição Federal, art. 6º, I, b, da Lei Complementar Estadual n.
15/1996, reitera os termos do Ofício n. 64/2021-PJ-Pilar, recebido nesta municipalidade
em 12/09/2023 (cópia anexa), para solicitar requisitar as informações ali explicitadas,
destacando que o prazo concedido encontra-se expirado sem que houvesse resposta ao
mencionado expediente.

Consigna-se para cumprimento o prazo de 10 (dez) dias.

Atenciosamente,

Assinatura eletrônica
SILVIO AZEVEDO SAMPAIO

Promotor de Justiça

email envio of 188 2023 pj pilar.pdf
201 KB 

oficio n 23 2024 pj pilar.pdf
169 KB 
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MINISTÉRIO PÚBLICO DO ESTADO DE ALAGOAS
Promotoria de Justiça da Comarca do Pilar

______________________________________________________________________
Notícia de Fato nº 01.2024.00000340-0

DESPACHO

A referente Notícia ultrapassou o prazo disposto no Art. 3º da Resolução 
nº 174, de 04 de julho de 2017 do CNMP, razão pela qual PRORROGO por mais 60 
(sessenta) dias. Determino as seguintes diligências:

Pilar, 26 de fevereiro de 2024

SILVIO AZEVEDO SAMPAIO
Promotor de Justiça

Pa
ra

 c
on

fe
rir

 o
 o

rig
in

al
, a

ce
ss

e 
o 

si
te

 h
ttp

s:
//w

w
w

2.
tja

l.j
us

.b
r/p

as
ta

di
gi

ta
l/p

g/
ab

rir
C

on
fe

re
nc

ia
D

oc
um

en
to

.d
o,

 in
fo

rm
e 

o 
pr

oc
es

so
 0

80
00

24
-1

2.
20

26
.8

.0
2.

00
47

 e
 c

ód
ig

o 
T4

Q
q5

EC
l.

Es
te 

do
cu

me
nto

 é 
có

pia
 do

 or
igi

na
l, a

ss
ina

do
 di

git
alm

en
te 

po
r R

AM
ON

 FO
RM

IG
A 

DE
 O

LIV
EI

RA
 C

AR
VA

LH
O 

e T
RI

BU
NA

L D
E 

JU
ST

IC
A 

DO
 E

ST
AD

O 
DE

 A
LA

GO
AS

, p
rot

oc
ola

do
 em

 30
/03

/20
26

 às
 15

:00
 , s

ob
 o 

nú
me

ro 
08

00
02

41
22

02
68

02
00

47
.

fls. 63



MINISTÉRIO PÚBLICO DO ESTADO DE ALAGOAS
Promotoria de Justiça da Comarca de Pilar

_______________________________________________________________

SAJ/MP: 01.2024.00000340-0

Ofício N° 73/2024-PJ-Pilar

Pilar/AL, 21 de março de 2024

Ao Exmo. Sr.
Renato Rezende Rocha Filho
Prefeito do Município de Pilar/AL
Nesta

Assunto : Reiteração aos Ofícios n°188/2023-PJ-Pilar e n° 23/2024-PJ-Pilar

Senhor Prefeito,

A Promotoria de Justiça de Pilar, por seu representante signatário, por 

força do art. 129, VI, da Constituição Federal, art. 6º, I, b, da Lei Complementar 

Estadual n. 15/1996, reitera os termos dos Ofícios n° 188/2023-PJ-Pilar e n° 23/2024-PJ-

Pilar, recebido nesta municipalidade em 12/09/2023 e 16/01/2024 (cópia anexa), para 

solicitar as informações ali explicitadas, destacando que o prazo concedido encontra-se 

expirado sem que houvesse resposta ao mencionado expediente.

Consigna-se para cumprimento o prazo de 05 (cinco) dias.

Atenciosamente,

Assinatura eletrônica
SILVIO AZEVEDO SAMPAIO

Promotor de Justiça
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22/03/2024 12:20 Zimbra

https://mail.mpal.mp.br/h/printmessage?id=C:-11424&tz=America/Sao_Paulo&xim=1 1/1

De : Promotoria de Justiça de Pilar
<pj.pilar@mpal.mp.br>

Assunto : Ofício N° 73/2024-PJ-Pilar - favor acusar
recebimento

Para : procuradoriapilar2017
<procuradoriapilar2017@gmail.com>

Zimbra pj.pilar@mpal.mp.br

Ofício N° 73/2024-PJ-Pilar - favor acusar recebimento

sex., 22 de mar. de 2024 12:20

 3 anexos

SAJ/MP: 01.2024.00000340-0
Ofício N° 73/2024-PJ-Pilar

Pilar/AL, 21 de março de 2024

Ao Exmo. Sr.
Renato Rezende Rocha Filho
Prefeito do Município de Pilar/AL
Nesta

Assunto : Reiteração aos Ofícios n°188/2023-PJ-Pilar e n° 23/2024-PJ-Pilar

Senhor Prefeito,

A Promotoria de Justiça de Pilar, por seu representante signatário, por força do art. 129,
VI, da Constituição Federal, art. 6º, I, b, da Lei Complementar Estadual n. 15/1996,
reitera os termos dos Ofícios n° 188/2023-PJ-Pilar e n° 23/2024-PJPilar, recebido nesta
municipalidade em 12/09/2023 e 16/01/2024 (cópia anexa), para solicitar as informações
ali explicitadas, destacando que o prazo concedido encontra-se expirado sem que
houvesse resposta ao mencionado expediente.
Consigna-se para cumprimento o prazo de 05 (cinco) dias.

Atenciosamente,

Assinatura eletrônica
SILVIO AZEVEDO SAMPAIO

Promotor de Justiça

of 188 2023.pdf
301 KB 

of 23 2024 pj pilar.pdf
298 KB 

oficio n 73 2024 pj pilar.pdf
176 KB 
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MINISTÉRIO PÚBLICO DO ESTADO DE ALAGOAS
Promotoria de Justiça da Comarca do Pilar

______________________________________________________________________

Notícia de Fato nº 01.2024.00002583-7

DESPACHO

Tendo em vista que a referente Notícia ultrapassou o prazo disposto no 
Art. 3º da Resolução nº 174, de 04 de julho de 2017 do CNMP, razão pela qual 
PRORROGO por mais 60 (sessenta) dias. Determino as seguintes diligências:

01. Sejam expedidas as providências necessárias para a devida instrução 
dos autos.

Pilar, 16 de julho de 2024

SILVIO AZEVEDO SAMPAIO
Promotor de Justiça
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MINISTÉRIO PÚBLICO DO ESTADO DE ALAGOAS
Promotoria de Justiça da Comarca de Pilar

______________________________________________________________________
Noticia de fato n° 01.2024.00002583-7

Ofício nº 138/2020-PJ-Pilar
Pilar/AL, 26 de julho de 2024

A Ilma. Sra. 
Rosa Maria Rodrigues Lima de Oliveira
Tabeliã do Cartório do Único Ofício da Comarca de Pilar

Assunto: Solicita informações 

Senhora Tabeliã,

Para os fins de instruir a noticia de fato  n°01.2024.00002583-7, instaurada pela 
Promotoria de Justiça de Pilar, nos termos do art. 26, inciso I, da Lei nº 8.625/93, vimos 
solicitar desse Cartório apresentação das seguintes informações:

1. Cópia de todos os documentos da compra e venda do imóvel situado na Rua Padre 
Cícero, de um lado, e do outro, às margens da BR-101, Chã do Pilar, Pilar/AL, com 
o registro do imóvel, no Livro 2-AE, folhas 059, sob o n. 4586, constante do 
Cartório do Único Ofício da Comarca de Pilar.

2. Cópia de todos os documentos relacionados a transferências de propriedade ou 
doação que tenham sido feitas, caso exista, do referido imóvel.

Consigna-se para o cumprimento o prazo de 10 (dez) dias corridos, a contar do 
recebimento deste.

  

Atenciosamente, 

Assinatura eletrônica
SILVIO AZEVEDO SAMPAIO

Promotor de Justiça
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PARTES DO PROCESSO

Autor  Município de Pilar
Advogado:  Nicollas Von Meynard Theotonio Costa  
Advogado:  Marcelo Pimenta Cavalcanti  
Advogado:  Igor Manoel de Barros Bezerra  

Réu  José Correa dos Santos Filho
Advogado:  Aluzitâneo Balbino Alves da Silva  
Advogado:  José Nelson Laurindo da Silva Sobrinho  
Advogado:  Rafaella Maria Canuto Laurindo da Silva  
Advogada:  Elisana Noemy Fernandes  
Advogado:  Jose Marcos Antonio da Silva  

  
 Mais

MOVIMENTAÇÕES
Data   Movimento

22/11/2023 Remetido recurso eletrônico ao Tribunal de Justiça/Turma de recurso

16/11/2023 Ato Publicado
Relação: 1893/2023 Data da Publicação: 17/11/2023 Número do Diário: 3426

14/11/2023 Disponibilização no Diário da Justiça Eletrônico
Relação: 1893/2023 Teor do ato: DESPACHO Encaminhem-se os autos ao E. TJAL(art. 1.009, §3º, do CPC), com as homenagens de
estilo, ressaltando-se que o juízo de admissibilidade do(s) recurso(s) será efetuado direta e integralmente pela Corte ad quem (art. 932
do CPC). Expedientes necessários. Pilar(AL), 13 de novembro de 2023. Amine Mafra Chukr Conrado Juíza de Direito Advogados(s): Igor
Manoel de Barros Bezerra (OAB 11644/AL), Jose Marcos Antonio da Silva (OAB 20603/AL), Aluzitâneo Balbino Alves da Silva (OAB
8138/AL), José Nelson Laurindo da Silva Sobrinho (OAB 1613/AL), Marcelo Pimenta Cavalcanti (OAB 8969/AL), Nicollas Von Meynard
Theotonio Costa (OAB 10794/AL), Elisana Noemy Fernandes (OAB 10708AL/), Rafaella Maria Canuto Laurindo da Silva (OAB
13200/AL)

14/11/2023 Despacho de Mero Expediente
DESPACHO Encaminhem-se os autos ao E. TJAL(art. 1.009, §3º, do CPC), com as homenagens de estilo, ressaltando-se que o juízo de
admissibilidade do(s) recurso(s) será efetuado direta e integralmente pela Corte ad quem (art. 932 do CPC). Expedientes necessários.
Pilar(AL), 13 de novembro de 2023. Amine Mafra Chukr Conrado Juíza de Direito

17/10/2023 Certidão Emitida
Certidão de Citação e Intimação - Portal

  
 Mais

PETIÇÕES DIVERSAS
Data Tipo

31/10/2017 Petição

13/11/2018 Manifestação do Promotor

03/01/2019 Documentos Diversos

Visualizar custasVisualizar autosPeticionar

0700253-76.2017.8.02.0047 Em grau de recurso  Tramitação prioritária  Há custas pendentes
Classe
Reintegração / Manutenção de Posse

Assunto
Esbulho / Turbação / Ameaça

Foro
Foro de Pilar
Vara
Vara do Único Ofício de Pilar
Juiz
Amine Mafra Chukr Conrado

 Mais
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Data Tipo

03/01/2019 Documentos Diversos

03/01/2019 Documentos Diversos

11/07/2019 Petição

10/12/2019 Petição

02/01/2020 Manifestação do Promotor

11/02/2020 Petição

12/06/2020 Petição

13/07/2020 Petição

19/10/2020 Petição

04/05/2022 Petição

16/05/2022 Documentos Diversos

05/09/2022 Pedido de Julgamento Antecipado da Lide

01/12/2022 Petição

09/01/2023 Petição

18/01/2023 Juntada de Instrumento de Procuração

30/01/2023 Manifestação do Réu

14/03/2023 Petição

16/04/2023 Pedido de Reconsideração de Decisão

31/05/2023 Manifestação do Réu

22/06/2023 Pedido de Andamento do proc./sent./decisões/desp.

02/07/2023 Petição

12/07/2023 Petição

26/07/2023 Petição

22/08/2023 Impugnação de Embargos

05/10/2023 Recurso de Apelação

10/10/2023 Petição

INCIDENTES, AÇÕES INCIDENTAIS, RECURSOS E EXECUÇÕES DE SENTENÇAS
Recebido em Classe

13/07/2023 Embargos de Declaração Cível - 00001

APENSOS, ENTRANHADOS E UNIFICADOS
Número Classe Apensamento Motivo

0700253-
76.2017.8.02.0047  (01) Embargos de Declaração Cível 13/07/2023

AUDIÊNCIAS
Data Audiência Situação Qt. Pessoas

25/11/2021 Conciliação Cancelada 2

28/01/2022 Conciliação Cancelada 2

25/02/2022 Conciliação Realizada 2

10/05/2022 Inquirição Plenário Realizada 3
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CERTIDÃO

Autos: 06.2024.00000544-1 
Classe: IC - Inquérito Civil

     Certifico e dou fé que foi realizada renumeração nas páginas do presente 
processo nos seguintes termos:
                         Número anterior               Número atual 
                                          1                                          2 
                                          2                                          3 
                                          3                                          4 
                                          4                                          5 
                                          5                                          6 
                                          6                                          7 
                                          7                                          8 
                                          8                                          9 
                                          9                                         10 
                                         10                                         11 
                                         11                                         12 
                                         12                                         13 
                                         13                                         14 
                                         14                                         15 
                                         15                                         16 
                                         16                                         17 
                                         17                                         18 
                                         18                                         19 
                                         19                                         20 
                                         20                                         21 
                                         21                                         22 
                                         22                                         23 
                                         23                                         24 
                                         24                                         25 
                                         25                                         26 
                                         26                                         27 
                                         27                                         28 
                                         28                                         29 
                                         29                                         30 
                                         30                                         31 
                                         31                                          1

Pilar, 27 de março de 2025.

Sílvio Azevedo Sampaio
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MINISTÉRIO PÚBLICO DO ESTADO DE ALAGOAS
Promotoria de Justiça da Comarca de Pilar

____________________________________________________________________________
IC n° 06.2024.00000544-1                                        

Oficio n° 102/2025-PJ-Pilar

Pilar-AL, 27 de março de 2025

Ao Excelentíssimo Senhor

Doutor Lean Antônio Ferreira de Araújo

DD. Procurador-Geral de Justiça do Ministério Público do Estado de Alagoas

Procuradoria-Geral de Justiça e Presidente do Conselho Superior do Ministério Público

  Exmo. Senhor Dr. Procurador-Geral de Justiça,

  Venho, através do presente, para comunicá-lo, para os devidos fins, da 

instauração do INQUÉRITO CIVIL Nº 06.2024.00000544-1. Para tanto, junto em 

anexo cópia da respectiva Portaria.

  Informo, outrossim, que cópia da Portaria foi enviada, ao setor 

competente para publicação.

 Na oportunidade, renovo os votos de estima e consideração.

Assinatura eletrônica

SILVIO AZEVEDO SAMPAIO

Promotor de Justiça
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 MINISTÉRIO PÚBLICO DO ESTADO DE ALAGOAS  Emitido em : 27/03/2025 - 13:40:16 
 Página: 1 de 1 

 Lote: 2025.008610  Origem: Promotoria de Justiça de Pilar 
 Remetido: 27/03/2025  Destino: Conselho Superior do Ministério Público 

 Nº MP  Nº Judiciário  Parte passiva – Registro Civil  Parte passiva – Nome Social 
 02.2025.00003168-7  Não há parte passiva no processo 
 02.2025.00003169-8  Não há parte passiva no processo 
 02.2025.00003170-0  Não há parte passiva no processo 

 Total: 3 

 Recebido em ___/___/___  Hora: ___:___  Por:__________________  Assinatura:_______________________ 

 SAJ/MP  SOFTPLAN 
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Aos 24 (vinte e quatro) dias do mês de abril do ano de 2025 (dois mil e vinte e cinco), às 10 horas, aconteceu a 9ª Reunião
Ordinária do Conselho Superior do Ministério Público de Alagoas, sendo de forma presencial na sala dos Órgãos Colegiados,
localizada no 4º andar do edifício-sede da Procuradoria Geral de Justiça e virtualmente por meio do sistema eletrônico de
videoconferência. Compareceram presencialmente os Conselheiros Lean Antônio Ferreira de Araújo, Eduardo Tavares Mendes,
Marcos Méro, Valter José de Omena Acioly, Maurício André Barros Pitta e Isaac Sandes Dias, sob a presidência do primeiro.
Ausente, justificadamente, a Conselheira Kícia Oliveira Cabral de Vasconcellos. Havendo quorum, o Presidente declarou aberta
a reunião, cumprimentando todos os presentes. Nesta, foi posta à apreciação a Ata da 8ª Reunião Ordinária de 2025 e, não
havendo Conselheiro que desejasse apresentar manifestação, restou a mesma aprovada pela unanimidade dos Conselheiros.
Foi posta, também, à apreciação a Ata da 1ª Reunião Extraordinária de 2025 que, não tendo Conselheiro que desejasse
apresentar manifestação, restou aprovada pela unanimidade dos Conselheiros. No que diz respeito os PROCEDIMENTOS
PARA CONHECIMENTO, o Presidente, destacando terem sido todos liberados aos Conselheiros com a devida antecedência,
indagou se algum gostaria de se manifestar. Sem quem desejasse, o CSMP conheceu todos os procedimentos constantes na
presente pauta. Seguem os mesmos listados: Cadastro nº: 052025000014022 Origem: 4ª Promotoria de Justiça da Capital
Assunto: Poluição Relator: Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº: 052025000014111 Origem: 4ª Promotoria
de Justiça da Capital Assunto: Saneamento Relator: Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº:
052025000013923 Origem: 4ª Promotoria de Justiça da Capital Assunto: Saneamento Relator: Conselheiro Lean Antônio
Ferreira de Araújo Cadastro nº: 052025000014333 Origem: Promotoria de Justiça de Maribondo Assunto: Natureza do Cargo
Acumulável Relator: Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº: 022025000031687 Origem: Promotoria de
Justiça de Pilar Relator: Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº: 022025000031700 Origem: Promotoria de
Justiça de Pilar Relator: Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº: 022025000031587 Origem: Protocolo Geral
Relator: Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº: 022025000031287 Origem: 67ª Promotoria de Justiça da
Capital Relator: Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº: 052025000013667 Origem: 4ª Promotoria de Justiça
da Capital Assunto: Flora Relator: Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº: 022025000032753 Origem:
Protocolo Geral Relator: Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº: 022025000032775 Origem: Protocolo Geral
Relator: Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº: 022025000021556 Origem: 62ª Promotoria de Justiça da
Capital Relator: Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº: 022024000081051 Origem: 62ª Promotoria de Justiça
da Capital Relator: Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº: 052025000014166 Origem: 4ª Promotoria de
Justiça da Capital Assunto: Poluição Relator: Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº: 022025000031698
Origem: Promotoria de Justiça de Pilar Relator: Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº: 052025000014344
Origem: 3ª Promotoria de Justiça da Capital Assunto: Pedido de informação-Lei de Acesso a Informação Relator: Conselheiro
Lean Antônio Ferreira de Araújo Cadastro nº: 022025000031543 Origem: 62ª Promotoria de Justiça da Capital Relator:
Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº: 022025000031465 Origem: 62ª Promotoria de Justiça da Capital
Relator: Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº: 052025000013912 Origem: 1ª Promotoria de Justiça da
Capital Assunto: Termo de Ajustamento de Conduta - TAC Relator: Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº:
052025000013901 Origem: 1ª Promotoria de Justiça da Capital Assunto: Dever de Informação Relator: Conselheiro Lean
Antônio Ferreira de Araújo Cadastro nº: 052025000013678 Origem: 4ª Promotoria de Justiça da Capital Assunto: Poluição
Relator: Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº: 052025000014511 Origem: Promotoria de Justiça de Viçosa
Assunto: Acumulação de Cargos Relator: Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº: 052025000013223 Origem:
Promotoria de Justiça de Maribondo Assunto: TRANSPORTE Relator: Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº:
052025000014033 Origem: Promotoria de Justiça de Maribondo Assunto: Dano ao Erário Relator: Conselheiro Lean Antônio
Ferreira de Araújo Cadastro nº: 022025000032842 Origem: 61ª Promotoria de Justiça da Capital Relator: Conselheiro Lean
Antônio Ferreira de Araújo Cadastro nº: 022025000032731 Origem: Protocolo Geral Relator: Conselheiro Lean Antônio Ferreira
de Araújo Cadastro nº: 022025000032742 Origem: Protocolo Geral Relator: Conselheiro Lean Antônio Ferreira de Araújo
Cadastro nº: 022025000032764Origem: 2ª Promotoria de Justiça de Rio Largo Relator: Conselheiro Lean Antônio Ferreira de
Araújo Cadastro nº: 052025000013689 Origem: 4ª Promotoria de Justiça daCapital Assunto: Poluição Relator: Conselheiro Lean
Antônio Ferreira de Araújo Cadastro nº:052025000013967 Origem: Promotoria de Justiça de Maribondo Assunto: Fornecimento
de Água Relator: Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº: 052025000013690 Origem: 4ª Promotoria de Justiça
da Capital Assunto: Poluição Relator: Conselheiro Lean Antônio Ferreira de AraújoCadastro nº: 052025000013589 Origem:
Promotoria de Justiça de Maribondo Assunto: Acompanhamento de Atividades / Resultados Relator: Conselheiro Lean Antônio
Ferreira de Araújo Cadastro nº: 052025000013878 Origem: Promotoria de Justiça de Maribondo Assunto: Saneamento Relator:
Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº: 052025000014722 Origem: 20ª Promotoria de Justiça da Capital
Assunto: Recrutamento, Seleção e Desenvolvimento Relator: Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº:
052025000013601 Origem: Promotoria de Justiça de Maribondo Assunto: Acompanhamento de Feitos Judiciais/Administrativos
Relator: Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº: 022025000033674 Origem: Protocolo Geral Relator:
Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº: 052025000014466 Origem: Promotoria de Justiça de Maribondo
Assunto: Acumulação de Proventos Relator: Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº: 022025000032364
Origem: 2ª Promotoria de Justiça de Rio Largo Relator: Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº:

Data de disponibilização: 5 de maio de 2025 Edição nº 1358

Diário Oficial Eletrônico instituído e regulamentado pelo Ato PGJ nº 10/2019, de 01 de agosto de 2019 – DOE 02/08/2019
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052025000013645 Origem: 4ª Promotoria de Justiça da Capital Assunto: Poluição Relator: Conselheiro Lean Antônio Ferreira de
Araújo Cadastro nº: 052025000014177 Origem: 4ª Promotoria de Justiça da Capital Assunto: Saneamento Relator: Conselheiro
Lean Antônio Ferreira de Araújo Cadastro nº: 052025000013634 Origem: 21ª Promotoria de Justiça da Capital Assunto:
Recesso Relator: Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº: 022025000032720 Origem: Protocolo Geral Relator:
Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº: 022025000033696 Origem: Protocolo Geral Relator: Conselheiro
Lean Antônio Ferreira de Araújo Cadastro nº: 052025000014522 Origem: 4ª Promotoria de Justiça da Capital Assunto: Poluição
Relator: Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº: 022025000034073 Origem: 62ª Promotoria de Justiça da
Capital Relator: Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº: 022025000034140 Origem: Promotoria de Justiça de
Pilar Relator: Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº: 022025000034151 Origem: Promotoria de Justiça de
Pilar Relator: Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº: 022025000034162 Origem: Promotoria de Justiça de
Pilar Relator: Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº: 022025000034240 Origem: Promotoria de Justiça de
Joaquim Gomes Relator: Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº: 022025000034273 Origem: 62ª Promotoria
de Justiça da Capital Relator: Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº: 052025000014800 Origem: 5ª
Promotoria de Justiça da Capital Assunto: Recursos Hídricos Relator: Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº:
022025000034330 Origem: 2ª Promotoria de Justiça de Rio Largo Relator: Conselheiro Lean Antônio Ferreira de Araújo
Cadastro nº: 022025000034507 Origem: Protocolo Geral Relator: Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº:
022025000034518 Origem: Protocolo Geral Relator: Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº:
022025000034529 Origem: Protocolo Geral Relator: Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº:
022025000034829 Origem: 10ª Promotoria de Justiça de Arapiraca Relator: Conselheiro Lean Antônio Ferreira de Araújo
Cadastro nº: 052025000015100 Origem: Promotoria de Justiça de Maribondo Assunto: Improbidade Administrativa Relator:
Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº: 052025000015110 Origem: 5ª Promotoria de Justiça da Capital
Assunto: Recursos Hídricos Relator: Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº: 022025000034884 Origem: 62ª
Promotoria de Justiça da Capital Relator: Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº: 022025000034951 Origem:
2ª Promotoria de Justiça de Rio Largo Relator: Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº: 022025000034984
Origem: 62ª Promotoria de Justiça da Capital Relator: Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº:
022025000034995 Origem: 62ª Promotoria de Justiça da Capital Relator: Conselheiro Lean Antônio Ferreira de Araújo Cadastro
nº: 022025000035039 Origem: 62ª Promotoria de Justiça da Capital Relator: Conselheiro Lean Antônio Ferreira de Araújo
Cadastro nº: 022025000035083 Origem: 62ªPromotoria de Justiça da Capital Relator: Conselheiro Lean Antônio Ferreira de
Araújo Cadastro nº: 022025000035150 Origem: 62ª Promotoria de Justiça da Capital Relator: Conselheiro Lean Antônio Ferreira
de Araújo Cadastro nº: 022025000035240 Origem: 67ª Promotoria de Justiça da Capital Relator: Conselheiro Lean Antônio
Ferreira de Araújo Cadastro nº: 022025000035661 Origem: 2ª Promotoria de Justiça de Rio Largo Relator: Conselheiro Lean
Antônio Ferreira de Araújo Cadastro nº: 052025000015310 Origem: 21ª Promotoria de Justiça da Capital Assunto:
Enriquecimento ilícito Relator: Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº: 022025000035906 Origem: Protocolo
Geral Relator: Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº: 022025000035917 Origem: Protocolo Geral Relator:
Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº: 022025000035928 Origem: Protocolo Geral Relator: Conselheiro
Lean Antônio Ferreira de Araújo Cadastro nº: 022025000036049 Origem: 61ª Promotoria de Justiça da Capital Relator:
Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº: 022025000036060 Origem: 61ª Promotoria de Justiça da Capital
Relator: Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº: 022025000036205 Origem: Corregedoria-Geral do Ministério
Público Relator: Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº: 022025000036216 Origem: 61ª Promotoria de Justiça
da Capital Relator: Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº: 022025000036227 Origem: Corregedoria-Geral do
Ministério Público Relator: Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº: 022025000036327 Origem: Corregedoria-
Geral do Ministério Público Relator: Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº: 022025000036360 Origem:
Corregedoria-Geral do Ministério Público Relator: Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº: 022025000036371
Origem: 67ª Promotoria de Justiça da Capital Relator: Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº:
022025000036405 Origem: Corregedoria-Geral do Ministério Público Relator: Conselheiro Lean Antônio Ferreira de Araújo
Cadastro nº: 022025000036716 Origem: Procuradoria Geral de Justiça Relator: Conselheiro Lean Antônio Ferreira de Araújo
Cadastro nº: 022025000036871 Origem: Promotoria de Justiça de Joaquim Gomes Relator: Conselheiro Lean Antônio Ferreira
de Araújo Cadastro nº: 022025000036916 Origem: Promotoria de Justiça de Joaquim Gomes Relator: Conselheiro Lean Antônio
Ferreira de Araújo Cadastro nº: 052025000015854 Origem: 20ª Promotoria de Justiça da Capital Assunto: Deixar de atender ao
público ou interessados Relator: Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº: 022025000036950 Origem: Protocolo
Geral Relator: Conselheiro LeanAntônio Ferreira de Araújo Cadastro nº: 052025000015876 Origem: Promotoria de Justiça de
Maribondo Assunto: Acolhimento institucional Relator: Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº:
022025000036960 Origem: Protocolo Geral Relator: Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº:
022025000036971 Origem: Protocolo Geral Relator: Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº:
022025000037004 Origem: Protocolo Geral Relator: Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº:
022025000037270 Origem: Protocolo Geral Relator: Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº:
022025000037370 Origem: 67ª Promotoria de Justiça da Capital Relator: Conselheiro Lean Antônio Ferreira de Araújo Cadastro
nº: 022025000037392 Origem: 67ª Promotoria de Justiça da Capital Relator: Conselheiro Lean Antônio Ferreira de Araújo
Cadastro nº: 022025000037404 Origem: 62ª Promotoria de Justiça da Capital Relator: Conselheiro Lean Antônio Ferreira de

Data de disponibilização: 5 de maio de 2025 Edição nº 1358

Diário Oficial Eletrônico instituído e regulamentado pelo Ato PGJ nº 10/2019, de 01 de agosto de 2019 – DOE 02/08/2019

15

Pa
ra

 c
on

fe
rir

 o
 o

rig
in

al
, a

ce
ss

e 
o 

si
te

 h
ttp

s:
//w

w
w

2.
tja

l.j
us

.b
r/p

as
ta

di
gi

ta
l/p

g/
ab

rir
C

on
fe

re
nc

ia
D

oc
um

en
to

.d
o,

 in
fo

rm
e 

o 
pr

oc
es

so
 0

80
00

24
-1

2.
20

26
.8

.0
2.

00
47

 e
 c

ód
ig

o 
oV

H
Ev

cu
Z.

Es
te 

do
cu

me
nto

 é 
có

pia
 do

 or
igi

na
l, a

ss
ina

do
 di

git
alm

en
te 

po
r R

AM
ON

 F
OR

MI
GA

 D
E 

OL
IV

EI
RA

 C
AR

VA
LH

O 
e T

RI
BU

NA
L D

E 
JU

ST
IC

A 
DO

 E
ST

AD
O 

DE
 A

LA
GO

AS
, p

ro
toc

ola
do

 em
 30

/03
/20

26
 às

 15
:00

 , s
ob

 o 
nú

me
ro

 08
00

02
41

22
02

68
02

00
47

.

fls. 84



Araújo Cadastro nº: 022025000037515 Origem: 67ª Promotoria de Justiça da Capital Relator: Conselheiro Lean Antônio Ferreira
de Araújo Cadastro nº: 022025000037537 Origem: 18ªPromotoria de Justiça da Capital Relator: Conselheiro Lean Antônio
Ferreira de Araújo Cadastro nº: 022025000037570 Origem: 18ª Promotoria de Justiça da Capital Relator: Conselheiro Lean
Antônio Ferreira de Araújo Cadastro nº: 022025000037604 Origem: 62ª Promotoria de Justiça da Capital Relator: Conselheiro
Lean Antônio Ferreira de Araújo Cadastro nº: 022025000037692 Origem: 1ª Promotoria de Justiça de Coruripe Relator:
Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº: 022025000037848 Origem: 19ª Promotoria de Justiça da Capital
Relator: Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº: 022025000038314 Origem: 62ª Promotoria de Justiça da
Capital Relator: Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº: 022025000038191 Origem: 2ª Promotoria de Justiça
de Coruripe Relator: Conselheiro Lean Antônio Ferreira de Araújo Cadastro nº: 022025000037437Origem: Procuradoria Geral
de Justiça Relator: Conselheiro Lean Antônio Ferreira de Araújo adastro nº: 092024000000668 Origem: Promotoria de Justiça
de Maribondo Assunto: Água e/ou Esgoto Relator: Conselheiro Lean Antônio Ferreira de Araújo. Partindo aos
PROCEDIMENTOS PARA DELIBERAÇÃO, o Presidente, diante da ausência justificada da Conselheira Kícia Cabral, designou
o Conselheiro Marcos Méro como Conselheiro ad hoc dos procedimentos de relatoria daquela Conselheira, contando com a
concordância deste e dos demais Conselheiros. O Presidente, destacando terem sido todos os procedimentos liberados para os
Conselheiros com a devida antecedência, perguntou se algum gostaria de realizar manifestação. Sem quem desejasse, em
votação, o CSMP deliberou, unanimemente, aprovar o voto do Conselheiro Relator em todos os procedimentos constantes na
presente pauta. Seguem os mesmos listados, acompanhados da respectiva ementa do voto, daquele que a tem: 104. Cadastro
nº: 062017000000655 Origem: 1ª Promotoria de Justiça da Capital Assunto: Práticas Abusivas Relator: Conselheiro Marcos
Méro: EMENTA: INQUÉRITO CIVIL PÚBLICO. CARTÓRIOS DE REGISTRO DE IMÓVEIS DE MACEIÓ. COBRANÇA
EXCESSIVA DE EMOLUMENTOS. ABERTURA DE PROCEDIMENTO ADMINISTRATIVO NA CORREGEDORIA GERAL DA
JUSTIÇA DE ALAGOAS. PROMOÇÃO DE ARQUIVAMENTO. HOMOLOGAÇÃO. 105. Cadastro nº: 062019000004370 Origem:
Promotoria de Justiça de Anadia Assunto: Violação dos Princípios Administrativos Relator: Conselheiro Marcos Méro: EMENTA:
INQUÉRITO CIVIL PÚBLICO. MUNICÍPIO DE ANADIA. APONTADA UTILIZAÇÃO DE VEÍCULO ESCOLAR PARA OUTRO
OBJETIVO. NÃO CONFIRMAÇÃO. PROMOÇÃO DE ARQUIVAMENTO. HOMOLOGAÇÃO. 106. Cadastro nº:
062017000011685 Origem: 2ª Promotoria de Justiça de Marechal Deodoro Assunto: Dano ao Erário Relator: Conselheiro
Marcos Méro: EMENTA: INQUÉRITO CIVIL PÚBLICO. MUNICÍPIO DE MARECHAL DEODORO. REVELAÇÃO DE
IRREGULARIDADE NA PRESTAÇÃO DE CONTAS MUNICIPAL. ILÍCITOS PRESCRITOS. PROMOÇÃO DE ARQUIVAMENTO.
HOMOLOGAÇÃO. 107. Cadastro nº: 062023000004760 Origem: 11ª Promotoria de Justiça de Arapiraca Assunto: Contra o
Meio Ambiente Relator: Conselheiro Marcos Méro: EMENTA: INQUÉRITO CIVIL PÚBLICO. APP. OCUPAÇÃO IRREGULAR.
RECOMENDAÇÃO DO MINISTÉRIO PÚBLICO. ATENDIDA. ÁREA DESOCUPADA. CRIAÇÃO DE UNIDADE DE
CONSERVAÇÃO NO LOCAL. PROMOÇÃO DE ARQUIVAMENTO. HOMOLOGAÇÃO. 108. Cadastro nº: 062018000009594
Origem: 1ª Promotoria de Justiça da Capital Partes: CORPO DE BOMBEIROS MILITAR DE ALAGOAS/Edifício Villa Lobos
Assunto: Condomínio Relator: Conselheiro Valter José de Omena Acioly: Inquérito Civil. Irregularidades em condomínio no
tocante aos projetos contra incêndio e pânico. Irregularidades sanadas. Inexistência de fundamento para a propositura da ação
civil pública Pelo conhecimento e homologação da promoção de arquivamento. 109. Cadastro nº: 062018000009561 Origem: 1ª
Promotoria de Justiça da Capital Partes: Corpo de Bombeiros Militar do Estado de Alagoas/Edifício Mansão Paulo IV Assunto:
Condomínio Relator: Conselheiro Valter José de Omena Acioly: Inquérito Civil. Irregularidades em condomínio no tocante aos
projetos contra incêndio e pânico. Irregularidades sanadas. Inexistência de fundamento para a propositura da ação civil pública
Pelo conhecimento e homologação da promoção de arquivamento. 110. adastro nº: 062017000001232 Origem: Procuradoria
Geral de Justiça Assunto: Ocorrências policias, representações de ofendidos e notitia criminis Relator: Conselheiro Valter José
de Omena Acioly: Inquérito Civil. suposta prática de violência perpetrada por policiais militares contra por ocasião de sua prisão
em flagrante. Matéria de cunho cível/administrativo e criminal. Matéria cível exaurida com instauração e conclusão de PAD.
Arquivamento. Matéria criminal. Necessidade de remessa ao PGJ. Inteligência do Assento nº 003 do CSMP. 111. Cadastro nº:
062021000002332 Origem: Promotoria de Justiça de Paripueira Assunto: Violação dos Princípios Administrativos Relator:
Conselheiro Valter José de Omena Acioly: Procedimento preparatório. Omissão no atendimento de requisições de documentos
públicos. Informações prestadas após instauração do presente procedimento. Inexistência de fundamento para propositura de
ação civil pública. Pelo conhecimento e homologação da promoção de arquivamento. 112. Cadastro nº: 062017000005528
Origem: Promotoria de Justiça de Girau do Ponciano Assunto: Acumulação de Cargos Relator: Conselheiro Valter José de
Omena Acioly: Ementa: Inquérito civil. Suposta acumulação indevida de cargos públicos por agentes penitenciários lotados no
Presídio do Agreste. Ajuizamento de ACP. Pela homologação da promoção de arquivamento. 13. Cadastro nº:
062018000000992 Origem: 26ª Promotoria de Justiça da Capital Assunto: Tratamento médico- hospitalar Relator: Conselheiro
Valter José de Omena Acioly: Inquérito Civil. Irregularidades na maternidade Santa Mônica. Irregularidades sanadas.
Inexistência de fundamento para a propositura da ação civil pública Pelo conhecimento e homologação da promoção de
arquivamento. 14. Cadastro nº: 062024000004610 Origem: 20ª Promotoria de Justiça da Capital Assunto: Improbidade Relator:
Conselheiro Valter José de Omena Acioly: Procedimento preparatório. Supostas Irregularidades nas nomeações no cargo de
Assessor Administrativo na Assembleia Legislativa do Estado de Alagoas. Ausência de controle de pontos. Servidores que já
foram exonerados. Em que pese a irregularidade da diretoria de administração de pessoal da Assembleia Legislativa, a situação
não chega a ser uma ilegalidade a apontar ato de improbidade administrativa. Ausência de fundamento para a propositura da
ação civil pública Pelo conhecimento e homologação da promoção de arquivamento. 115. Cadastro nº: 022025000001860
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Origem: 61ª Promotoria de Justiça da Capital Relator: Conselheiro Valter José de Omena Acioly: Protocolo unificado. Suposta
irregularidade em restaurante popular localizado no bairro do centro. Inspeções realizadas. Ausência de irregularidade. Pelo
conhecimento e homologação da promoção de arquivamento. 116. Cadastro nº: 062023000003550 Origem: 24ª Promotoria de
Justiça da Capital Assunto: Fiscalização Relator: Conselheiro Valter José de Omena Acioly: Procedimento Preparatório.
Irregularidades no Hospital Veredas. TAC. Instauração de procedimento administrativo para fiscalizar o cumprimento.
Inexistência de fundamento para a propositura da ação civil pública Pelo conhecimento e homologação da promoção de
arquivamento. 117. Cadastro nº: 062024000003032 Origem: 10ª Promotoria de Justiça de Arapiraca Partes: Ouvidoria do
Ministério Público do Estado de Alagoas/Universidade Estadual de Alagoas Uneal (Campos Iii Palmeira dos Índios) Assunto:
MANUTENÇÃO E DESENVOLVIMENTO DO ENSINO Relator: Conselheiro Valter José de Omena Acioly: Inquérito Civil.
Carência de professores na UNEAL. Publicação de Decreto autorizando a realização de concurso público. Desnecessidade de
adoção de outras medidas. . Ausência de fundamento para a propositura da ação civil pública Pelo conhecimento e
homologação da promoção de arquivamento. 118. Cadastro nº:062022000002914 Origem: 3ª Promotoria de Justiça da Capital
Assunto: Práticas Abusivas Relator: Conselheiro Valter José de Omena Acioly: Inquérito Civil. suposto golpe de pirâmide
financeira em compra de criptomoeda. Diligências adotadas pelo Ministério Público. Ausência de registro de reclamações e
ações judiciais contra o noticiado. Ausência de subsídios para prosseguimento do feito. Inexistência de fundamento para
propositura de ação civil pública. Pelo conhecimento e homologação da promoção de arquivamento. 119. Cadastro nº:
062019000001630 Origem: Promotoria de Justiça de Anadia Assunto: Violação dos Princípios Administrativos Relator:
Conselheiro Valter José de Omena Acioly: Inquérito Civil. Irregularidades referente ao repasse de pagamentos de proventos e
pensões dos servidores e pensionistas do Município de Tanque D'Arca entre 2018 e 2019. os repasses em atraso foram
regularizados no curso da investigação e todos os valores quitados. Medidas adotadas para evitar novas situações de
inadimplemento. Inexistência de fundamento para a propositura da ação civil pública Pelo conhecimento e homologação da
promoção de arquivamento. 120. Cadastro nº: 062020000000719 Origem: 4ª Promotoria de Justiça da Capital Partes:
Agamenon Fontan Melo Junior/Rubens Villar de Carvalho Filho Assunto: Poluição Relator: Conselheiro Valter José de Omena
Acioly: Inquérito Civil. Supostas queimadas em terreno vizinho ao condomínio Morada da Garça. Fiscalização pela SEDET.
Situação que não mais subsiste. Inexistência de fundamento para a propositura da ação civil pública Pelo conhecimento e
homologação da promoção de arquivamento. 121. Cadastro nº: 062019000008300 Origem: Promotoria de Justiça de Feira
Grande Assunto: Crimes contra a Flora Relator: Conselheiro Isaac Sandes Dias 122. Cadastro nº: 062024000002788 Origem: 1ª
Promotoria de Justiça da Capital Assunto: Água e/ou Esgoto Relator: Conselheira Kícia Oliveira Cabral de Vasconcellos:
INQUÉRITO CIVIL. DIREITO DO CONSUMIDOR. SUPOSTAS IRREGULARIDADES NO FORNECIMENTO DE ÁGUA PELA
BRK AMBIENTAL. PROCEDIMENTO DEVIDAMENTE INSTRUÍDO. RELATÓRIO DA CONCESSIONÁRIA. DECLARAÇÃO
EXPRESSA DO AUTOS PELA AUSÊNCIA DE INTERESSE EM PROSSEGUIMENTO DO FEITO. RESOLUTIVIDADE
ALCANÇADA. ARQUIVAMENTO DETERMINADO. PELA MANUTENÇÃO DO ARQUIVAMENTO. 123. Cadastro nº:
062019000003205 Origem: Promotoria de Justiça de Mata Grande Assunto: Adjudicação Relator: Conselheira Kícia Oliveira
Cabral de Vasconcellos: INQUÉRITO CIVIL PÚBLICO. REEXAME NECESSÁRIO. SUPOSTA PRÁTICA DE ATO ILEGAL DE
GESTOR. BURLA À LICITAÇÃO. AQUISIÇÃO DE ALIMENTOS. MUNICÍPIO DE MATA GRANDE. AÇÃO JUDICIAL DE
IMPROBIDADE ADMINISTRATIVA ARQUIVADA. AUSÊNCIA DE DOLO ESPECÍFICO. ARQUIVAMENTO DETERMINADO.
MANUTENÇÃO DO ARQUIVAMENTO. 24. Cadastro nº: 062023000003006 Origem: 1ª Promotoria de Justiça da Capital
Assunto: Práticas Abusivas Relator: Conselheira Kícia Oliveira Cabral de Vasconcellos: INQUÉRITO CIVIL PÚBLICO. DIREITO
DO CONSUMIDOR. SUPOSTA DEMORA EMATENDIMENTO EM AGÊNCIA BANCÁRIA. PROCON MACEIÓ. INSPEÇÃO IN
LOCO. PROCEDIMENTO REGULARMENTE INSTRUÍDO PELA PROMOTORIA. CONFORMIDADE COM A LEI. PERDA
SUPERVENIENTE DO OBJETO. ARQUIVAMENTO DETERMINADO. PELA MANUTENÇÃO DO ARQUIVAMENTO. 125.
Cadastro nº: 052025000002860 Origem: Promotoria de Justiça de Anadia Assunto: Violação dos Princípios Administrativos
Relator: Conselheira Kícia Oliveira Cabral de Vasconcellos: INQUÉRITO CIVIL PÚBLICO. SUPOSTA IRREGULARIDADE NO
REPASSE DE PAGAMENTOS DE PROVENTOS E PENSÕES DOS SERVIDORES E PENSIONISTAS. MUNICÍPIO DE
TANQUE D’ARCA. 2018E 2019. PROCEDIMENTO REGULARMENTE INSTRUÍDO PELA PROMOTORIA. VALORES
INTEGRALMENTE QUITADOS. OBJETO SANADO. ARQUIVAMENTO DETERMINADO.PELA MANUTENÇÃO DO
ARQUIVAMENTO. 126. Cadastro nº: 022025000017185 Origem: Corregedoria-Geral do Ministério Público Relator: Conselheira
KíciaOliveira Cabral de Vasconcellos: PROTOCOLO UNIFICADO. REQUERIMENTO DE REABILITAÇÃO. MEMBRO DO
MINISTÉRIO PÚBLICO DO ESTADO DE ALAGOAS. DECURSO DO PRAZO DE 5 ANOS APÓS PENA DE CENSURA.
PROCEDIMENTO INSTRUÍDO. PARECER TÉCNICO DA CORREGEDORIA-GERAL. CUMPRIDO OS REQUISITOS PARA
CONCESSÃO DE REABILITAÇÃO. PROVIMENTO AO PEDIDO DE REABILITAÇÃO. No momento das a COMUNICAÇÕES,
sem quem tivesse. Nada mais havendo a tratar, o Senhor Presidente encerrou a reunião, e, para constar, eu, Marcus Aurélio
Gomes Mousinho, Promotor de Justiça, Secretário do Conselho Superior do Ministério Público, lavrei a presente ata, que vai
assinada por mim e pelo Presidente.
 
 
Lean Antônio Ferreira de Araújo
Presidente do Conselho Superior do Ministério Público de Alagoas
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www.pilar.al.gov.br 
 

 

___________________________________________________________________________ 
Praça Floriano Peixoto, s/n, CEP: 57150-000, Centro – Pilar/AL 

 

Ofício nº 19/2025/PGM 
              Pilar/AL, 04 dezembro  de 2025. 

 
 
Ao Excelentíssimo Senhor 
RAMON FORMIGA DE OLIVEIRA CARVALHO 
Promotor de Justiça  
PROMOTORIA DE JUSTIÇA DA COMARCA DE PILAR/AL 
 
(Inquérito Civil n. 06.2024.00000544-1) 
 
Assunto: Resposta ao Ofício nº 0028/2025/PJ-Pilar – Solicitação de cópia integral do Processo 
Administrativo nº 0424/0002/2019 – Doação de imóvel para empresa   
 

Excelentíssimo Sr. Promotor, 

 Com os devidos cumprimentos de costume, a Procuradoria do Município de Pilar/AL, em 
resposta ao Ofício nº 0028/2025/PJ-Pilar, datado de 11 de novembro de 2025, encaminha em anexo o 
Processo Administrativo nº 0424/0002/2019, referente à doação de área pertencente à Prefeitura 
Municipal de Pilar à Distribuidora Angeiras & Cia Ltda., destinada à instalação de um centro de 
distribuição de material de construção na cidade de Pilar/Al.  

Igualmente em anexo, por guardar pertinência com o tema, o Decreto Municipal nº 
17/2019 de 17 de maio de 2019, por meio do qual concedeu Incentivo Locacional à Empresa 
Distribuidora Angeiras & Cia Ltda. 

Esperando restar atendida a solicitação desse d. Órgão Ministerial, aproveito-me do 
ensejo para renovar os protestos de admiração e respeito, ao tempo em que permanecemos à 
disposição para quaisquer esclarecimentos adicionais que se façam necessários. 

 
Atenciosamente, 

 
 

Rodrigo Constante de Souza Ferraz Lima  
Procurador Geral do Município  

Portaria nº 003/2025 - Matrícula nº 26.345 - OAB/AL 15.762A  
 
 
 

Layse Lima Nogueira 
Procuradora Adjunta do Município 

Portaria nº 178/2023 - Matrícula nº 28.935 - OAB/AL 7244 
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3URPRWRULD� GH� -XVWLoD� TXDQWR� j� H[LVWrQFLD� RX� QmR� GH� LUUHJXODULGDGHV� QD� GRDomR�
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D� SHVVRDV� MXUtGLFDV� SULYDGDV�� HVSHFLDOPHQWH� DTXHOD� TXH� HPEDVRX� R� 3URFHVVR�

$GPLQLVWUDWLYR�Q�����������������

$GHPDLV�� VROLFLWD�VH� TXH� D� UHIHULGD� OHJLVODomR� VHMD� LQVHULGD� H�

GLVSRQLELOL]DGD�QR�VtWLR�HOHWU{QLFR�RILFLDO�GD�&kPDUD�0XQLFLSDO�GH�3LODU��JDUDQWLQGR�

R� DFHVVR� S~EOLFR� j� LQIRUPDomR�� HP� REVHUYkQFLD� DRV� SULQFtSLRV� GD� SXEOLFLGDGH� H� GD�

WUDQVSDUrQFLD� GRV� DWRV� GR� 3RGHU� 3~EOLFR�� FRQIRUPH� GLVSRVWR� QD� /HL� )HGHUDO� Q��

������������ �/HL� GH� $FHVVR� j� ,QIRUPDomR��� SHUPLWLQGR� TXH� TXDOTXHU� FLGDGmR�

LQWHUHVVDGR� SRVVD� FRQKHFHU� H�� HYHQWXDOPHQWH�� VHU� FRQWHPSODGR� SHORV� EHQHItFLRV�

SUHYLVWRV�QD�OHJLVODomR�PXQLFLSDO�

3RU� ILP�� LQIRUPD�VH�TXH�D� UHVSRVWD�GHVWH�RItFLR� Vy� VHUi� UHFHSFLRQDGD�

HP�IRUPDWR�GLJLWDO��DWUDYpV�GR�H�PDLO��SM�SLODU#PSDO�PS�EU��RX�HQWUHJD�GH�SHQ�GULYH�RX�

FG�URP��FRQIRUPH�$WR�3*-�Q����������

$WHQFLRVDPHQWH�
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�����H�WRGDV�VXDV�DOWHUDo}HV�

3LODU�$/�����GH�MDQHLUR�GH������
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3URPRWRU�GH�-XVWLoD
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XQLGDGH� LQGXVWULDO�� FRQIRUPH� R� SURMHWR� WpFQLFR� HFRQ{PLFR�ILQDQFHLUR� DSURYDGR� SHOR�

0XQLFtSLR�GRDGRU��VHQGR�DEVROXWDPHQWH�YHGDGD�TXDOTXHU�RXWUD�ILQDOLGDGH�VHP�SUpYLD�H�

H[SUHVVD�DXWRUL]DomR�PXQLFLSDO��

2FRUUH� TXH� D� EHQHILFLiULD�� 'LVWULEXLGRUD� $QJHLUDV� 	�&LD� /WGD�� p��

SHOD�SUySULD�QDWXUH]D�GH�VXD�DWLYLGDGH�HFRQ{PLFD�H�FRPR�R�SUySULR�QRPH�HPSUHVDULDO�Mi�

LQGLFD�� XPD� HPSUHVD� GLVWULEXLGRUD� GH� EHQV�� DWLYLGDGH� FRPHUFLDO� GH� FLUFXODomR� GH�

PHUFDGRULDV�TXH�QmR� VH� FRQIXQGH�� HP�QHQKXPD�KLSyWHVH� WpFQLFD� RX� MXUtGLFD�� FRP�
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DWLYLGDGH�LQGXVWULDO�GH�WUDQVIRUPDomR��IDEULFDomR�RX�SURGXomR�

'HVVD� IRUPD��R�GHVFXPSULPHQWR�GR�HQFDUJR�HVVHQFLDO�GD�GRDomR�QmR�

RFRUUHX�DSyV�D�FHOHEUDomR�GR�QHJyFLR�MXUtGLFR��HOH�HUD�HVWUXWXUDOPHQWH�LPSRVVtYHO�GHVGH�

DQWHV�GD�DVVLQDWXUD�GD�HVFULWXUD��SRLV�D�HPSUHVD�EHQHILFLiULD�MDPDLV�SRGHULD�LQVWDODU�XPD�

�XQLGDGH�LQGXVWULDO��VHP�TXH�LVVR�LPSOLFDVVH�XPD�DOWHUDomR�UDGLFDO�H�QmR�DXWRUL]DGD�GH�

VHX�REMHWR�VRFLDO�H�GH�VXD�QDWXUH]D�HPSUHVDULDO�

&XPSUH�UHJLVWUDU�WDPEpP�TXH��QR�FXUVR�GR�,QTXpULWR�&LYLO��HVWH�yUJmR�

PLQLVWHULDO� HQFDPLQKRX�R�2ItFLR�Q�����������3-�3LODU�DR�&DUWyULR�GR�ÒQLFR�2ItFLR�GH�

3LODU��UHTXHUHQGR�FySLDV�GRV�GRFXPHQWRV�GH�WUDQVIHUrQFLD�GH�SURSULHGDGH�GD�PDWUtFXOD�Q��

�������HVSHFLDOPHQWH�D�HVFULWXUD�S~EOLFD�SHOD�TXDO�R�SDUWLFXODU�-RVp�&RUUHLD�GRV�6DQWRV�

)LOKR�WHULD�WUDQVPLWLGR�R�EHP�DR�0XQLFtSLR�GH�3LODU�

(P� UHVSRVWD�� D�7DEHOLm�5RVD�0DULD�5RGULJXHV�/LPD�GH�2OLYHLUD��SRU�

PHLR� GR�2ItFLR� Q�� ����������±&82)�3,/$5�� LQIRUPRX�TXH� R�/LYUR������QR�TXDO� VH�

HQFRQWUDYD�ODYUDGD�D�HVFULWXUD�S~EOLFD�GH�FRPSUD�H�YHQGD�FRUUHVSRQGHQWH�j�WUDQVPLVVmR�

GR�LPyYHO�DR�0XQLFtSLR��KDYLD�VLGR�GDQLILFDGR�H�H[WUDYLDGR��MXQWDPHQWH�FRP�RXWURV�

OLYURV�� HP� GHFRUUrQFLD� GH� YD]DPHQWR� GH� iJXD� RFRUULGR� QDV� GHSHQGrQFLDV� GR�

FDUWyULR�

$� FRLQFLGrQFLD� p� GH� WRGR� VLJQLILFDWLYD�� YH]� TXH� MXVWDPHQWH� R� OLYUR�

TXH� FRQWHULD� R� LQVWUXPHQWR� GH� WUDQVIHUrQFLD� GD� SURSULHGDGH� HP� IDYRU� GR�

0XQLFtSLR�� GRFXPHQWR� HVVHQFLDO� SDUD� D� UHJXODULGDGH� GD� FDGHLD� GRPLQLDO� GR� EHP� TXH�

VHULD��PHVHV�GHSRLV��GRDGR�j�HPSUHVD�SULYDGD�SRU�YDORU�DYDOLDGR�HP�5����������������p�

R� ~QLFR� UHJLVWUR� FXMD� SHUGD� LPSRVVLELOLWD� D� YHULILFDomR� GD� OHJLWLPLGDGH� GD�

WLWXODULGDGH� PXQLFLSDO�� 7DO� FLUFXQVWkQFLD�� SRU� VXD� UHOHYkQFLD� REMHWLYD�� DIDVWD� D�

SUHVXQomR� GH� PHUD� FDVXDOLGDGH� H� LPS}H� LQYHVWLJDomR� DSURIXQGDGD� VREUH� D� FRQGXWD� GD�

WLWXODU�GD�VHUYHQWLD�H[WUDMXGLFLDO�

6RPH�VH� D� LVVR� R� IDWR� GH� TXH�� QmR� REVWDQWH� D� LQGLVSRQLELOLGDGH� GR�

GRFXPHQWR�GH�RULJHP�GD�SURSULHGDGH��IRL�D�SUySULD�7DEHOLm�5RVD�0DULD�5RGULJXHV�/LPD�

GH�2OLYHLUD�TXHP�ODYURX�D�HVFULWXUD�S~EOLFD�GH�GRDomR�GR�LPyYHO�SHOD�3UHIHLWXUD�GH�3LODU�

j�HPSUHVD�'LVWULEXLGRUD�$QJHLUDV�	�&LD�/WGD��/LYUR�Q�������IOV��������HP����GH�MXQKR�

GH� ������ DWR� QRWDULDO� TXH� SUHVVXS}H�� SRU� IRUoD� GH� OHL�� D� SUpYLD� YHULILFDomR� GRV�
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GRFXPHQWRV�TXH�FRPSURYHP�D�FDGHLD�GRPLQLDO�GR�LPyYHO�WUDQVDFLRQDGR�

$GHPDLV�� FRQVWDP� GR� 5HJLVWUR� *HUDO� GH� ,PyYHLV� �PDWUtFXOD� �������

DYHUEDo}HV�GH�UHWLILFDomR�GH�iUHD��$9��������H�$9����������UHJLVWUDGDV�QD�PHVPD�GDWD�

GD� ODYUDWXUD� GD� HVFULWXUD� GH� GRDomR� H� SRVWHULRUPHQWH� REMHWR� GH� QRYD� UHWLILFDomR� HP�

������������ TXH� FRQVROLGDUDP� D� DPSOLDomR� GD� PHWUDJHP� GH� ��������� Pð� SDUD�

���������Pð�� DFUpVFLPR�GH�DSUR[LPDGDPHQWH�����VREUH�D�iUHD�RULJLQDO�� VHP�TXH�

FRQVWHP� GRV� DXWRV� HOHPHQWRV� WpFQLFRV�� FDGDVWUDLV� RX� MXUtGLFRV� VXILFLHQWHV� SDUD�

DPSDUDU�WDO�PRGLILFDomR��2�UHJLVWUR�GHVVD�UHWLILFDomR��RSHUDGR�QD�PHVPD�VHUYHQWLD�H�j�

PHVPD�pSRFD��UHSUHVHQWD�PDLV�XP�DWR�UHJLVWUDO�SUDWLFDGR�HP�FLUFXQVWkQFLDV�TXH�LQGLFDP�

LUUHJXODULGDGHV�

3RU� ILP�� FKDPD� HVSHFLDO� DWHQomR� R� IDWR� GH� TXH� R� SURFHGLPHQWR�

DGPLQLVWUDWLYR��GHVGH�R�SURWRFROR�GR�UHTXHULPHQWR�DSUHVHQWDGR�SHOD�HPSUHVD�SULYDGD�DWp�

D�IRUPDOL]DomR�GD�HVFULWXUD�S~EOLFD�GH�GRDomR�GHILQLWLYD��UHIHUHQWH�D�SDWULP{QLR�S~EOLFR�

DYDOLDGR� HP� PLOK}HV� GH� UHDLV�� IRL� LQWHJUDOPHQWH� FRQFOXtGR� HP� SUD]R� LQIHULRU� D� ���

�VHVVHQWD�� GLDV�� HYLGHQFLDQGR� FHOHULGDGH� DQ{PDOD� H� LQFRPSDWtYHO� FRP� D�

FRPSOH[LGDGH� GR� DWR�� TXH� GHPDQGDULD� LQVWUXomR� WpFQLFD� DSURIXQGDGD�� PDQLIHVWDo}HV�

MXUtGLFDV�TXDOLILFDGDV�H�DQiOLVH�FULWHULRVD�GD�YDQWDMRVLGDGH�H�OHJDOLGDGH�GD�PHGLGD�

2� SURFHVVR� IRL� SURWRFRODGR� HP� ��� GH� DEULO� GH� ����� �IO�� ���� H� D�

HVFULWXUD�S~EOLFD�GH�GRDomR�IRL�ODYUDGD�HP����GH�MXQKR�GH�������IO�������RX�VHMD��DSHQDV�

����FLQTXHQWD�H�XP��GLDV�DSyV�R�SURWRFROR�LQLFLDO��(VWH�SUD]R�PRVWUD�VH�DEVROXWDPHQWH�

LQVXILFLHQWH� SDUD� D� DGHTXDGD� DQiOLVH� WpFQLFD�� MXUtGLFD�� HFRQ{PLFD� H� XUEDQtVWLFD� GH�

RSHUDomR� TXH� HQYROYH� D� UHQ~QFLD� GH� EHP�S~EOLFR� DYDOLDGR� HP�QRYH�PLOK}HV� GH� UHDLV��

VREUHWXGR� FRQVLGHUDQGR� TXH� R� SURFHGLPHQWR� DGHTXDGR� GHYHULD� QHFHVVDULDPHQWH�

SHUFRUUHU�P~OWLSODV�HWDSDV�WpFQLFDV�HVVHQFLDLV��DV�TXDLV��TXDQGR�FRQGX]LGDV�FRP�R�ULJRU�

H[LJLGR�SHOD�PDJQLWXGH�GD�RSHUDomR��GHPDQGDULDP�SHUtRGR�QmR�LQIHULRU�D�FHQWR�H�RLWHQWD�

GLDV�

2� HQWmR� 3UHIHLWR� 0XQLFLSDO� 5HQDWR� 5H]HQGH� 5RFKD� )LOKR�� &3)� Q��

���������������� QD� TXDOLGDGH� GH� DJHQWH� S~EOLFR� UHVSRQViYHO� SHOD� JHVWmR� PXQLFLSDO� H�

SHOD�FHOHEUDomR�GR�QHJyFLR�MXUtGLFR�GH�GRDomR�GR�LPyYHO�S~EOLFR��DJLX�FRP�FHOHULGDGH�

LQFRPSDWtYHO�j�FRPSOH[LGDGH�GD�RSHUDomR��VHP�D�GHYLGD�GHILQLomR�GD�WLWXODULGDGH�
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GRPLQLDO�GR�EHP��VHP�SURFHGLPHQWR�OLFLWDWyULR�RX�VHOHWLYR�S~EOLFR�SDUD�HVFROKD�GD�

HPSUHVD�EHQHILFLiULD��H�VHP�HVWDEHOHFLPHQWR�REMHWLYR�GH�HQFDUJRV�H�FRQWUDSDUWLGDV�

SURSRUFLRQDLV�DR�YXOWR�GR�EHQHItFLR�FRQFHGLGR��

$�DQiOLVH�GR�SURFHVVR�DGPLQLVWUDWLYR��SRUWDQWR��UHYHORX�D�H[LVWrQFLD�GH�

YtFLRV� IRUPDLV� H� PDWHULDLV� JUDYHV�� FRPR� D� DXVrQFLD� GH� FRPSURYDomR� UREXVWD� GD�

WLWXODULGDGH� GRPLQLDO� GR� LPyYHO� SHOR� 0XQLFtSLR� GRDGRU�� DOWHUDomR� XQLODWHUDO� GD�

PHWUDJHP� GR� LPyYHO� GH� ������ Pð� SDUD� ������ Pð� VHP� DPSDUR� WpFQLFR�� FDGDVWUDO� RX�

MXUtGLFR� DGHTXDGR�� GRDomR� GH� LPyYHO� FXMD� WLWXODULGDGH� PXQLFLSDO� DLQGD� QmR� KDYLD�

WUDQVLWDGR� HP� MXOJDGR�� IXQGDQGR�VH� DSHQDV� HP� GHFLVmR� OLPLQDU� SUHFiULD� GD� DomR� GH�

UHLQWHJUDomR� GH� SRVVH�� RPLVVmR� GH� SURFHGLPHQWR� OLFLWDWyULR� RX� VHOHWLYR� S~EOLFR� SDUD�

HVFROKD� GD� HPSUHVD� EHQHILFLiULD� GR� LQFHQWLYR� PXQLFLSDO�� DXVrQFLD� GH� HVWDEHOHFLPHQWR�

REMHWLYR� GRV� HQFDUJRV�� FRQWUDSDUWLGDV� VRFLRHFRQ{PLFDV�� SUD]RV� GH� FXPSULPHQWR� H�

FOiXVXOD�GH�UHYHUVmR�QD�HVFULWXUD�S~EOLFD�GH�GRDomR��PDQLIHVWD�GHVSURSRUFLRQDOLGDGH�

HQWUH�R�EHQHItFLR�RXWRUJDGR�H�R�UHWRUQR�VRFLDO�SURPHWLGR��HP�YLRODomR�DR�SDUiJUDIR�

~QLFR� GR� DUWLJR� ��� GD� /HL� 0XQLFLSDO� Q��� ���������� FHOHULGDGH� LQFRPSDWtYHO� FRP� D�

FRPSOH[LGDGH� H� UHOHYkQFLD� GR� DWR� DGPLQLVWUDWLYR�� VXJHULQGR� SRVVtYHO� IDYRUHFLPHQWR�

LQGHYLGR��H�DXVrQFLD�GH�HVWXGR�WpFQLFR�SUpYLR�TXH�GHPRQVWUDVVH�D�YDQWDMRVLGDGH�GD�

GRDomR�SDUD�R�0XQLFtSLR�H�SDUD�D�FROHWLYLGDGH�

'HVWD�IHLWD��Ki�IXQGDGRV�LQGtFLRV�GH�TXH�5HQDWR�5H]HQGH�5RFKD�)LOKR��

QD�FRQGLomR�GH�JHVWRU�S~EOLFR�PXQLFLSDO��SUDWLFRX�DWR�GH�LPSURELGDGH�DGPLQLVWUDWLYD�DR�

FDXVDU�OHVmR�DR�HUiULR�S~EOLFR�PXQLFLSDO�PHGLDQWH�D�GRDomR�LUUHJXODU�GH�LPyYHO�S~EOLFR�

HP� IDYRU� GD� HPSUHVD�'LVWULEXLGRUD�$QJHLUDV�	�&LD�/WGD�� HP� IODJUDQWH� GHWULPHQWR� GR�

LQWHUHVVH�S~EOLFR�H�GR�SDWULP{QLR�PXQLFLSDO�

,,�±�'$�/(*,7,0,'$'(�$7,9$�'2�0,1,67e5,2�3Ò%/,&2

$� OHJLWLPLGDGH� DWLYD� GR� 0LQLVWpULR� 3~EOLFR� SDUD� D� SURSRVLWXUD� GD�

SUHVHQWH�DomR�FLYLO�S~EOLFD�GHFRUUH�GLUHWDPHQWH�GR�DUW������� LQFLVR�,,,��GD�&RQVWLWXLomR�

)HGHUDO�� TXH� OKH� DWULEXL� D� IXQomR� LQVWLWXFLRQDO� GH� SURPRYHU� R� LQTXpULWR� FLYLO� H� D� DomR�

FLYLO� S~EOLFD� SDUD� D� SURWHomR� GR� SDWULP{QLR� S~EOLFR� H� VRFLDO�� GR� PHLR� DPELHQWH� H� GH�

RXWURV�LQWHUHVVHV�GLIXVRV�H�FROHWLYRV�
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1R�PHVPR�VHQWLGR��R�DUW������LQFLVR�,9��GD�/HL�Q�������������DXWRUL]D�

H[SUHVVDPHQWH�D�DWXDomR�GR�3DUTXHW�QD�GHIHVD�GR�SDWULP{QLR�S~EOLFR�H�GD�PRUDOLGDGH�

DGPLQLVWUDWLYD��7UDWD�VH��QR�FDVR�FRQFUHWR��GH�WXWHOD�GH�LQWHUHVVHV�GLIXVRV��XPD�YH]�TXH�

RV�DWRV�LPSXJQDGRV�DWLQJHP�LQGLVWLQWDPHQWH�D�FROHWLYLGDGH�PXQLFLSDO��DR�LPSOLFDUHP�D�

GLODSLGDomR�LQGHYLGD�GR�DFHUYR�SDWULPRQLDO�GR�0XQLFtSLR�GH�3LODU�

$�SUHVHQWH�GHPDQGD�QmR�VH�OLPLWD�j�LQYDOLGDomR�IRUPDO�GH�XP�QHJyFLR�

MXUtGLFR� LVRODGR��PDV�REMHWLYD�D� UHFRPSRVLomR�GD� OHJDOLGDGH�DGPLQLVWUDWLYD��D�SURWHomR�

GR� HUiULR� H� D� SUHVHUYDomR� GD� PRUDOLGDGH� S~EOLFD�� EHQV� MXUtGLFRV� LQGLVSRQtYHLV� FXMD�

GHIHVD�FRQVWLWXL�PLVVmR�LQVWLWXFLRQDO�LQGHFOLQiYHO�GR�0LQLVWpULR�3~EOLFR�

,,,�±�'2�0e5,72

D�� '$� &$5$&7(5,=$d­2� '2� $72� '(� ,0352%,'$'(�

$'0,1,675$7,9$�48(�&$86$�/(6­2�$2�(5È5,2

2�DUWLJR����GD�/HL����������GLVS}H�TXH�FRQVWLWXL�DWR�GH�LPSURELGDGH�

DGPLQLVWUDWLYD�TXH�FDXVD�OHVmR�DR�HUiULR�TXDOTXHU�DomR�RX�RPLVVmR��GRORVD�RX�FXOSRVD��

TXH�HQVHMH�SHUGD�SDWULPRQLDO��GHVYLR��DSURSULDomR��PDOEDUDWDPHQWR�RX�GLODSLGDomR�GRV�

EHQV�RX�KDYHUHV�GDV�HQWLGDGHV�UHIHULGDV�QR�DUW�����GHVWD�OHL�

2V� IDWRV�QDUUDGRV�QD�SUHVHQWH� DomR�� HP�SULQFtSLR�� FRQILJXUDP�DWR�GH�

LPSURELGDGH�DGPLQLVWUDWLYD�TXH�FDXVD�OHVmR�DR�HUiULR�PXQLFLSDO��(P�FDUiWHU�SULQFLSDO��D�

FRQGXWD�VH�VXEVXPH�DR�WLSR�SUHYLVWR�QR�LQFLVR�,,,�GR�DUWLJR����GD�/HL����������

2� LQFLVR� ,,,� GR� DUWLJR� ��� GD� /HL� ��������� HVWDEHOHFH� FRPR� DWR� GH�

LPSURELGDGH�DGPLQLVWUDWLYD�TXH�FDXVD� OHVmR�DR�HUiULR��GRDU�j�SHVVRD�ItVLFD�RX� MXUtGLFD�

EHP�FRPR�DR�HQWH�GHVSHUVRQDOL]DGR��DLQGD�TXH�GH�ILQV�HGXFDWLYRV�RX�DVVLVWHQFLDLV��EHQV��

UHQGDV��YHUEDV�RX�YDORUHV�GR�SDWULP{QLR�GH�TXDOTXHU�GDV�HQWLGDGHV�PHQFLRQDGDV�QR�DUW��

��� GHVWD� OHL�� VHP� REVHUYkQFLD� GDV� IRUPDOLGDGHV� OHJDLV� H� UHJXODPHQWDUHV� DSOLFiYHLV� j�

HVSpFLH��

$�FRQGXWD�GHVFULWD�QRV�DXWRV�GR�,QTXpULWR�&LYLO�DPROGD�VH��HP�WHVH��DR�

WLSR�SUHYLVWR�QR�LQFLVR�,,,�GR�DUWLJR�����FRQVLGHUDQGR�TXH�KRXYH�GRDomR�GH�EHP�S~EOLFR��
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DYDOLDGR�HP�5����������������j�SHVVRD�MXUtGLFD�GH�GLUHLWR�SULYDGR�FRP�ILQV�OXFUDWLYRV��

VHP�D�REVHUYkQFLD�GDV�IRUPDOLGDGHV�OHJDLV�H�UHJXODPHQWDUHV�DSOLFiYHLV�j�HVSpFLH�

$�GRDomR�IRL�IRUPDOL]DGD�PHGLDQWH�HVFULWXUD�S~EOLFD�ODYUDGD�HP����GH�

MXQKR� GH� ����� �IOV�� �������� SHOD� TXDO� R� 0XQLFtSLR� GH� 3LODU� WUDQVIHULX� j� HPSUHVD�

EHQHILFLiULD� LPyYHO� FRP� iUHD� GH� ��������� Pð�� PHGLDQWH� R� UHFHELPHQWR� GH� DSHQDV� 5��

������������TXDWURFHQWRV�H�FLQTXHQWD�PLO�UHDLV���FRUUHVSRQGHQWH�D����GR�YDORU�WRWDO�GR�

EHP�� FDUDFWHUL]DQGR� HIHWLYD� GRDomR� GH� ���� GR� YDORU� GR� LPyYHO�� RX� VHMD�� GH� 5��

��������������RLWR�PLOK}HV��TXLQKHQWRV�H�FLQTXHQWD�PLO�UHDLV��

$� GRFXPHQWDomR� DFRVWDGD� DRV� DXWRV� GR� ,QTXpULWR� &LYLO� HYLGHQFLD� D�

DXVrQFLD� GH� REVHUYkQFLD� GDV� IRUPDOLGDGHV� OHJDLV� DSOLFiYHLV� j� GRDomR� GH� EHP�S~EOLFR��

FRQIRUPH�VH�H[WUDL�GRV�HOHPHQWRV�D�VHJXLU�H[SRVWRV�

3ULPHLUDPHQWH�� QmR� KRXYH� FRPSURYDomR� UREXVWD� GD� WLWXODULGDGH�

GRPLQLDO�GR�LPyYHO�SHOR�0XQLFtSLR�GRDGRU��$�GRDomR�IRL�UHDOL]DGD�FRP�EDVH�DSHQDV�HP�

GHFLVmR� OLPLQDU� SUHFiULD� SURIHULGD� QD� DomR� GH� UHLQWHJUDomR� GH� SRVVH� Q��

��������������������������� VHP� TXH� KRXYHVVH� WUkQVLWR� HP� MXOJDGR� GD� VHQWHQoD� TXH�

UHFRQKHFHVVH�GHILQLWLYDPHQWH�R�GLUHLWR�GH�SURSULHGDGH�GR�0XQLFtSLR�VREUH�R�EHP�

(P� VHJXQGR� OXJDU�� QmR� KRXYH� SURFHGLPHQWR� OLFLWDWyULR� RX� VHOHWLYR�

S~EOLFR�SDUD�HVFROKD�GD�HPSUHVD�EHQHILFLiULD�GR�LQFHQWLYR�PXQLFLSDO��2�DUWLJR�����LQFLVR�

;;,�� GD� &RQVWLWXLomR� )HGHUDO� HVWDEHOHFH� TXH�� UHVVDOYDGRV� RV� FDVRV� HVSHFLILFDGRV� QD�

OHJLVODomR��DV�REUDV��VHUYLoRV��FRPSUDV�H�DOLHQDo}HV�VHUmR�FRQWUDWDGRV�PHGLDQWH�SURFHVVR�

GH�OLFLWDomR�S~EOLFD�TXH�DVVHJXUH�LJXDOGDGH�GH�FRQGLo}HV�D�WRGRV�RV�FRQFRUUHQWHV��$�/HL�

)HGHUDO� Q�� ���������� YLJHQWH� j� pSRFD� GRV� IDWRV�� GLVSXQKD� HP� VHX� DUWLJR� ���� LQFLVR� ,��

DOtQHD� �F��� TXH� D� DOLHQDomR� GH� EHQV� LPyYHLV� GD� $GPLQLVWUDomR� 3~EOLFD� GHSHQGHUi� GH�

DXWRUL]DomR�OHJLVODWLYD��DYDOLDomR�SUpYLD�H�OLFLWDomR�QD�PRGDOLGDGH�GH�FRQFRUUrQFLD��1R�

FDVR� FRQFUHWR�� D� GRDomR� IRL� UHDOL]DGD� VHP� TXDOTXHU� SURFHGLPHQWR� TXH� DVVHJXUDVVH�

LVRQRPLD�H�LPSHVVRDOLGDGH�QD�HVFROKD�GD�HPSUHVD�EHQHILFLiULD�

(P�WHUFHLUR�OXJDU��QmR�Ki�QRV�DXWRV�DXWRUL]DomR�OHJLVODWLYD�HVSHFtILFD�

SDUD� D� GRDomR� GR� LPyYHO�� (PERUD� H[LVWD� OHL� PXQLFLSDO� DXWRUL]DQGR� JHQHULFDPHQWH� D�
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FRQFHVVmR�GH�LQFHQWLYRV�ILVFDLV�H�HFRQ{PLFRV��QmR�KRXYH�DXWRUL]DomR�HVSHFtILFD�SDUD�D�

GRDomR� GH� LPyYHO� GH� HOHYDGR� YDORU� HFRQ{PLFR� HP� IDYRU� GH� HPSUHVD� SULYDGD�

GHWHUPLQDGD�

(P� TXDUWR� OXJDU�� QmR� KRXYH� DYDOLDomR� WpFQLFD� LQGHSHQGHQWH� TXH�

FRQILUPDVVH� R� YDORU� DWULEXtGR� DR� LPyYHO�� $� DYDOLDomR� IRL� UHDOL]DGD� XQLODWHUDOPHQWH�

SHOR�SUySULR�0XQLFtSLR�GRDGRU��VHP�D�SDUWLFLSDomR�GH�SURILVVLRQDO�WpFQLFR�LQGHSHQGHQWH�

TXH�SXGHVVH�DWHVWDU�D�FRUUHomR�GR�YDORU�HVWLPDGR�

(P�TXLQWR�OXJDU��QmR�KRXYH�HVWDEHOHFLPHQWR�REMHWLYR�GRV�HQFDUJRV�

H� FRQWUDSDUWLGDV� TXH� MXVWLILFDVVHP� D� OLEHUDOLGDGH� GR� HQWH� S~EOLFR�� $� HVFULWXUD�

S~EOLFD�GH�GRDomR�QmR�HVSHFLILFRX�GH�IRUPD�FODUD��REMHWLYD�H�ILVFDOL]iYHO�TXDLV�VHULDP�RV�

HQFDUJRV�DVVXPLGRV�SHOD�HPSUHVD�EHQHILFLiULD��OLPLWDQGR�VH�D�ID]HU�UHIHUrQFLD�JHQpULFD�j�

FULDomR�GH�XQLGDGH� LQGXVWULDO��VHP�HVWDEHOHFHU�SUD]R��TXDQWLGDGH�PtQLPD�GH�HPSUHJRV��

YDORU�PtQLPR�GH�LQYHVWLPHQWR�

(P� VH[WR� OXJDU�� QmR� FRQVWD� GRV� DXWRV� HVWXGR� WpFQLFR� SUpYLR� TXH�

GHPRQVWUDVVH� D� YDQWDMRVLGDGH� GD� GRDomR� SDUD� R� 0XQLFtSLR� H� SDUD� D� FROHWLYLGDGH�� 2�

SDUiJUDIR�~QLFR�GR�DUWLJR����GD�/HL�0XQLFLSDO�Q�����������HVWDEHOHFH�TXH�RV�LQFHQWLYRV�

ILVFDLV� H� HFRQ{PLFRV� VRPHQWH� SRGHUmR� VHU� FRQFHGLGRV� TXDQGR� GHPRQVWUDGD� D�

YDQWDMRVLGDGH�SDUD�R�LQWHUHVVH�S~EOLFR��1R�FDVR�FRQFUHWR��QmR�Ki�QRV�DXWRV�GR�SURFHVVR�

DGPLQLVWUDWLYR� TXDOTXHU� HVWXGR� WpFQLFR�� MXUtGLFR� RX� HFRQ{PLFR� TXH� GHPRQVWUH� TXH� D�

GRDomR�GH�LPyYHO�DYDOLDGR�HP�5����������������HP�WURFD�GD�SURPHVVD�GH�FULDomR�GH����

HPSUHJRV�GLUHWRV��VHULD�YDQWDMRVD�SDUD�R�0XQLFtSLR�GH�3LODU�

3RU� ILP��KRXYH�DOWHUDomR�XQLODWHUDO�GD�PHWUDJHP�GR� LPyYHO�GH�������

Pð� SDUD� ������ Pð�� VHP� DPSDUR� WpFQLFR�� FDGDVWUDO� RX� MXUtGLFR� DGHTXDGR�� DPSOLDQGR�

DUWLILFLDOPHQWH�R�EHQHItFLR�FRQFHGLGR�j�HPSUHVD�SULYDGD�HP�����

$�LQREVHUYkQFLD�GDV�IRUPDOLGDGHV�OHJDLV�H�UHJXODPHQWDUHV�DSOLFiYHLV�j�

GRDomR�GH�EHP�S~EOLFR�FRQILJXUD��HP�WHVH��D�FRQGXWD�WLSLILFDGD�QR�LQFLVR�,,,�GR�DUWLJR����

GD�/HL����������

$GHPDLV�� QD� KLSyWHVH� GH� QmR� VHU� UHFRQKHFLGD� D� WLSLILFDomR� SULQFLSDO�
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FRPR� DWR� GH� LPSURELGDGH� HQTXDGUiYHO� QR� LQFLVR� ,,,� GR� DUWLJR� ��� GD� /HL� ����������

UHTXHU�VH�� VXEVLGLDULDPHQWH�� R� UHFRQKHFLPHQWR� GD� FRQGXWD� FRPR� HQTXDGUiYHO�QR�

LQFLVR� 9,,� GR� PHVPR� GLVSRVLWLYR�� TXH� WLSLILFD� FRPR� OHVLYR� DR� HUiULR� �FRQFHGHU�

EHQHItFLR� DGPLQLVWUDWLYR� RX� ILVFDO� VHP� D� REVHUYkQFLD� GDV� IRUPDOLGDGHV� OHJDLV� RX�

UHJXODPHQWDUHV�DSOLFiYHLV�j�HVSpFLH��

2� EHQHItFLR� DGPLQLVWUDWLYR� FRQFHGLGR� FRQVLVWH� QD� GRDomR� GH� LPyYHO�

S~EOLFR�DYDOLDGR�HP�5����������������QRYH�PLOK}HV�GH�UHDLV���PHGLDQWH�R�UHFHELPHQWR�

GH�DSHQDV�5��������������TXDWURFHQWRV�H�FLQTXHQWD�PLO�UHDLV���QR�FRQWH[WR�GR�SURJUDPD�

PXQLFLSDO�GH�LQFHQWLYRV�ILVFDLV�H�HFRQ{PLFRV�LQVWLWXtGR�SHOD�/HL�0XQLFLSDO�Q������������

FRP�DV�DOWHUDo}HV�GD�/HL�0XQLFLSDO�Q�����������

$� /HL� 0XQLFLSDO� Q�� ��������� HVWDEHOHFH� HP� VHX� SDUiJUDIR� ~QLFR� GR�

DUWLJR� ��� TXH� RV� LQFHQWLYRV� ILVFDLV� H� HFRQ{PLFRV� VRPHQWH� SRGHUmR� VHU� FRQFHGLGRV�

TXDQGR�GHPRQVWUDGD�D�YDQWDMRVLGDGH�SDUD�R�LQWHUHVVH�S~EOLFR��VHQGR�LQGLVSHQViYHO�D�

FRPSURYDomR�GH�TXH�R�EHQHItFLR�JHUDUi�UHWRUQR�VRFLDO�DGHTXDGR�DR�LQYHVWLPHQWR�S~EOLFR�

UHDOL]DGR�

2V�HOHPHQWRV�FRQVWDQWHV�GRV�DXWRV�GR�,QTXpULWR�&LYLO�GHPRQVWUDP�TXH�

D� FRQFHVVmR� GR� EHQHItFLR� DGPLQLVWUDWLYR� WHULD� YLRODGR� DV� GLVSRVLo}HV� GD� OHJLVODomR�

PXQLFLSDO��FRQVLGHUDQGR�RV�VHJXLQWHV�DVSHFWRV�

$�HPSUHVD�EHQHILFLiULD�DSUHVHQWRX�SURMHomR�GH�FULDU�DSHQDV�����WULQWD��

HPSUHJRV�GLUHWRV�DR�ILQDO�GH�WUrV�DQRV��IO�������Q~PHUR�PDQLIHVWDPHQWH�LQVXILFLHQWH�SDUD�

MXVWLILFDU� D� GRDomR� GH� LPyYHO� DYDOLDGR� HP� 5�� ������������� �QRYH� PLOK}HV� GH� UHDLV���

&RQVLGHUDQGR�R�YDORU�PpGLR�GH�XP�VDOiULR�PtQLPR�j�pSRFD�GRV�IDWRV��DLQGD�TXH�RV����

HPSUHJRV�SURPHWLGRV�IRVVHP�HIHWLYDPHQWH�FULDGRV�H�PDQWLGRV�SHOR�SHUtRGR�GH�WUrV�DQRV��

D� FRQWUDSDUWLGD� VRFLDO� RIHUHFLGD� SHOD� HPSUHVD� UHSUHVHQWDULD� YDORU� HVWLPDGR� GH�

DSUR[LPDGDPHQWH� 5�� ������������� �XP� PLOKmR� H� RLWHQWD� PLO� UHDLV��� PRQWDQWH�

PDQLIHVWDPHQWH�LQIHULRU�DR�EHQHItFLR�FRQFHGLGR�SHOR�0XQLFtSLR�

2�FRPSURPLVVR�GH�FULDomR�GH�HPSUHJRV�VHTXHU�IRL�FRQVLJQDGR�FRPR�

HQFDUJR�QD�HVFULWXUD�S~EOLFD�GH�GRDomR��LQH[LVWLQGR�JDUDQWLD�FRQWUDWXDO�GH�FXPSULPHQWR��
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SUD]R�GHWHUPLQDGR�SDUD�PDQXWHQomR�GRV�SRVWRV�GH�WUDEDOKR��RX�FOiXVXOD�GH�UHYHUVmR�HP�

FDVR�GH�GHVFXPSULPHQWR�

2� Q~PHUR� GH� HPSUHJRV� SURPHWLGRV� ���� SRVWRV� GLUHWRV�� VHULD�

LQVXILFLHQWH� DWp� PHVPR� SDUD� HQTXDGUDU� D� HPSUHVD� FRPR� HPSUHHQGLPHQWR� GH� JUDQGH�

SRUWH� QRV� WHUPRV� GR� DUW�� ���� ����� GD� /HL� 0XQLFLSDO� Q�� ���������� HYLGHQFLDQGR� D�

GHVSURSRUFLRQDOLGDGH�GR�EHQHItFLR�FRQFHGLGR�

1mR�FRQVWD�GRV� DXWRV�GR�SURFHVVR� DGPLQLVWUDWLYR�TXDOTXHU� HVWXGR�GH�

YLDELOLGDGH�HFRQ{PLFR�ILQDQFHLUD�TXH�GHPRQVWUH�D�FDSDFLGDGH�GD�HPSUHVD�EHQHILFLiULD�

GH� FXPSULU� RV� FRPSURPLVVRV� DVVXPLGRV�� QHP� WDPSRXFR�DQiOLVH�GH� LPSDFWR� ILVFDO�TXH�

TXDQWLILTXH�RV�HIHLWRV�GD�GRDomR�VREUH�DV�ILQDQoDV�PXQLFLSDLV�

2� SURFHGLPHQWR� DGPLQLVWUDWLYR� IRL� FRQFOXtGR� HP�SUD]R� LQIHULRU� D� ���

�WULQWD�� GLDV�� VHP� D� UHDOL]DomR� GH� HVWXGRV� WpFQLFRV� DSURIXQGDGRV�� VHP� PDQLIHVWDo}HV�

MXUtGLFDV�TXDOLILFDGDV�H�VHP�DQiOLVH�FULWHULRVD�GD�YDQWDMRVLGDGH�H�OHJDOLGDGH�GD�PHGLGD�

$OpP�GLVVR��D�FRQFHVVmR�GR�EHQHItFLR�DGPLQLVWUDWLYR�IRL�UHDOL]DGD�VHP�

SURFHGLPHQWR�OLFLWDWyULR�RX�VHOHWLYR�S~EOLFR�TXH�DVVHJXUDVVH�LVRQRPLD�H�LPSHVVRDOLGDGH�

QD� HVFROKD� GD� HPSUHVD� EHQHILFLiULD�� FDUDFWHUL]DQGR�YLRODomR�DR�SULQFtSLR�GD� LJXDOGDGH�

FRQVDJUDGR�QR�DUWLJR�����FDSXW��GD�&RQVWLWXLomR�)HGHUDO�

$�LQREVHUYkQFLD�GDV�IRUPDOLGDGHV�OHJDLV�H�UHJXODPHQWDUHV�DSOLFiYHLV�j�

FRQFHVVmR�GH�EHQHItFLR�DGPLQLVWUDWLYR�FRQILJXUD��HP�WHVH��D�FRQGXWD�WLSLILFDGD�QR�LQFLVR�

9,,�GR�DUWLJR����GD�/HL����������

&XPSUH� UHJLVWUDU�� GH� SODQR�� TXH� D� FXPXODomR� VXEVLGLiULD� GH� SHGLGRV�

HP� DomR� GH� LPSURELGDGH� DGPLQLVWUDWLYD� HQFRQWUD� SOHQR� UHVSDOGR� QR� RUGHQDPHQWR�

SURFHVVXDO�YLJHQWH��2�DUWLJR�����GR�&yGLJR�GH�3URFHVVR�&LYLO�H[SUHVVDPHQWH�DXWRUL]D�D�

IRUPXODomR�GH�SHGLGRV�VXEVLGLiULRV��TXH�VHUmR�DSUHFLDGRV�VXFHVVLYDPHQWH��VRPHQWH�VH�R�

DQWHULRU�QmR�IRU�DFROKLGR��(VVD�WpFQLFD�SURFHVVXDO�p�SOHQDPHQWH�FRPSDWtYHO�FRP�D�DomR�

GH� LPSURELGDGH� DGPLQLVWUDWLYD�� GLDQWH� GD� QDWXUH]D� FRJQLWLYD� GD� GHPDQGD� H� GD�

SRVVLELOLGDGH�GH�TXH�RV�PHVPRV�IDWRV�VH�DPROGHP��D�GHSHQGHU�GD�LQWHUSUHWDomR�DGRWDGD��

D�PDLV�GH�XP�WLSR�OHJDO�
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2� 6XSHULRU� 7ULEXQDO� GH� -XVWLoD� Mi� UHFRQKHFHX� D� OHJLWLPLGDGH� GH�

SHGLGRV�VXEVLGLiULRV�HP�Do}HV�GH�LPSURELGDGH�DGPLQLVWUDWLYD��VREUHWXGR�TXDQGR�D�FDXVD�

GH�SHGLU� p�~QLFD� H� D�GLYHUJrQFLD� VLWXD�VH� DSHQDV�QR�HQTXDGUDPHQWR� WtSLFR�GD�FRQGXWD��

1HVVD�OLQKD�

$'0,1,675$7,92� (� 352&(662� &,9,/�� ,0352%,'$'(��

5(&(%,0(172� '$� 3(7,d­2� ,1,&,$/�� $/(*$d­2� '(�

,1(;,67Ç1&,$� '(� $72� '(� ,0352%,'$'(��

,03266,%,/,'$'(� '(� 5(92/9,0(172� '2� $&(592�

)È7,&2�352%$7Ï5,2�� ,1&,'Ç1&,$� 6Ò08/$� ��67-�� $72�

48(�$7(17$�&2175$�35,1&Ë3,2�'$�$'0,1,675$7$d­2��

/(,� ������������� 52/� 7$;$7,92�� 3266,%,/,'$'(� '(�

$3/,&$d­2� &217,18,'$'(� 7Ë3,&2�1250$7,9$��

&808/$d­2� /Ë&,7$� '(� 3(','26�� ,03266,%,/,'$'(�

5(92/9,0(172� 0$7e5,$� )$72�� ,1&,'Ç1&,$� 6Ò08/$�

��67-�� ,� �� 2� 7ULEXQDO� GH� RULJHP� DVVHQWRX� TXH� DV� FRQGXWDV� HVWDYDP�

LQGLYLGXDOL]DGDV� H�Ki� HOHPHQWRV�SUREDWyULRV�PtQLPRV�SDUD� UHFHEHU� D�

SHWLomR�LQLFLDO�SHOD�SUiWLFD�GH�DWR�GH�LPSURELGDGH�DGPLQLVWUDWLYD��,,���

,QFDEtYHO�R�QRYR�H[DPH�GR�DFHUYR�IiWLFR�SUREDWyULR�SDUD�UHFRQKHFHU�D�

LQH[LVWrQFLD�GD�SUiWLFD�GH�DWR�GH�LPSURELGDGH�HP�UD]mR�GD�LQFLGrQFLD�

GD�6~PXOD���67-��,,,���$V�GLVSRVLo}HV�GD�/HL�������������DSOLFDP�VH�

DRV� SURFHVVRV� MXGLFLDLV� HP� FXUVR� SRU� HVWDUHP� LQVHULGDV� QR� GLUHLWR�

DGPLQLVWUDWLYR�VDQFLRQDGRU��,9���1D�IDVH�GH�UHFHELPHQWR�GD�LQLFLDO�HP�

DomR� GH� LPSURELGDGH� DGPLQLVWUDWLYD� LQFLGH� R� SULQFtSLR� LQ� GXELR� SUR�

VRFLHWDWH� PHVPR� DSyV� D� HGLomR� GD� /HL� ������������� 9� �� $� SHWLomR�

LQLFLDO� IXQGDGD� GR� DUW�� ���� FDSXW� H� LQFLVR� ,�� GD� /HL� Q�� ������������

SURSRVWD� DQWHV� GD� YLJrQFLD� GD� /HL� Q�� ������������� QmR� GHYH� VHU�

UHMHLWDGD�SRU�DEROLomR�GD�FRQGXWD��SRLV�D� MXULVSUXGrQFLD�VHGLPHQWDGD�

GR� 67-� H� 67-� UHFRQKHFHP� D� SRVVLELOLGDGH� GD� FRQWLQXLGDGH� WtSLFR�

QRUPDWLYD�� 9,� �� 2� DUW�� ����� ���&� GD� /HL� Q�� ����������� GHYH� VHU�
LQWHUSUHWDGR� HP� FRQIRUPLGDGH� FRP� R� DUW�� ���� GR� &yGLJR� GH�
3URFHVVR� &LYLO�� VHQGR� OtFLWR� DR� 0LQLVWpULR� 3~EOLFR� SOHLWHDU� D�
FRQGHQDomR� GR� DJHQWH� tPSURER� SHOD� SUiWLFD� GH� PDLV� GH� XPD�
PRGDOLGDGH� GH� DWR� GH� LPSURELGDGH� DGPLQLVWUDWLYD��9,,� ��$JUDYR�
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LQWHUQR�QHJDGR�� �$J,QW�QRV�('FO�QR�$5(VS�Q������������5-�� UHODWRU�

0LQLVWUR�+HUPDQ�%HQMDPLQ�� UHODWRU�SDUD�DFyUGmR�0LQLVWUR�)UDQFLVFR�

)DOFmR��6HJXQGD�7XUPD��MXOJDGR�HP�������������'-(1�GH�����������

352&(668$/� &,9,/� (� $'0,1,675$7,92�� ,0352%,'$'(�

$'0,1,675$7,9$�� 3(','2� 68%6,',È5,2�� 3266,%,/,'$'(��

&808/$d­2� (9(178$/� '(� (148$'5$0(1726� 7Ë3,&26��

&$86$�'(�3(',5�Ò1,&$��&203$7,%,/,'$'(�&20�2�$57������

'2�&3&�� 2� VLVWHPD� SURFHVVXDO� FLYLO�� DSOLFDGR� VXEVLGLDULDPHQWH� jV�

Do}HV� GH� LPSURELGDGH� DGPLQLVWUDWLYD�� DGPLWH� D� IRUPXODomR� GH�

SHGLGRV�VXEVLGLiULRV�IXQGDGRV�HP�FDXVD�GH�SHGLU�LGrQWLFD��TXDQGR�R�

Q~FOHR� IiWLFR� p� R�PHVPR� H� D� FRQWURYpUVLD� UHVLGH� QR�HQTXDGUDPHQWR�

MXUtGLFR� GD� FRQGXWD��1HVVD� KLSyWHVH�� QmR� Ki� RIHQVD� DR�SULQFtSLR�GD�

GHWHUPLQDomR�GR� SHGLGR�� SRLV� R�DXWRU�GHOLPLWD� FODUDPHQWH�R�SHGLGR�

SULQFLSDO� H� R� VXEVLGLDULDPHQWH� IRUPXODGR�� SHUPLWLQGR� DR� UpX�DPSOD�

GHIHVD� TXDQWR� D� DPERV� RV� IXQGDPHQWRV�� 5HFXUVR� HVSHFLDO� SURYLGR��

�67-��5(VS�����������0*��5HO��0LQ��2J�)HUQDQGHV��6HJXQGD�7XUPD��

M��������������'-H������������

1HVVH� VHQWLGR�� VXEVLGLDULDPHQWH�� FDVR� QmR� UHFRQKHFLGD� D� WLSLILFDomR�

SULQFLSDO�� UHTXHU�VH� R� UHFRQKHFLPHQWR� GR� HQTXDGUDPHQWR� QR� LQFLVR� 9,,� GR� PHVPR�

GLVSRVLWLYR�OHJDO�

E��'$�()(7,9$�/(6­2�$2�(5È5,2�081,&,3$/

$�GRFXPHQWDomR�DFRVWDGD�DRV�DXWRV�HYLGHQFLD�D�H[LVWrQFLD�GH�HIHWLYD�

OHVmR�DR�HUiULR�PXQLFLSDO�

2�0XQLFtSLR�GH�3LODU� WUDQVIHULX� j� HPSUHVD�'LVWULEXLGRUD�$QJHLUDV�	�

&LD�/WGD� LPyYHO�DYDOLDGR�HP�5����������������QRYH�PLOK}HV�GH�UHDLV��� UHFHEHQGR�HP�

FRQWUDSDUWLGD� DSHQDV� 5�� ����������� �TXDWURFHQWRV� H� FLQTXHQWD� PLO� UHDLV���

FRUUHVSRQGHQWH�D����GR�YDORU�GR�EHP�

'HVVD� IRUPD�� KRXYH� HIHWLYD� GRDomR� GH� ���� GR� YDORU� GR� LPyYHO�� QR�

PRQWDQWH�GH�5����������������RLWR�PLOK}HV��TXLQKHQWRV�H�FLQTXHQWD�PLO�UHDLV���VHP�TXH�
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KRXYHVVH��DR�PHQRV�QRV�DXWRV�GR�SURFHVVR�DGPLQLVWUDWLYR��MXVWLILFDWLYD�WpFQLFD��MXUtGLFD�

RX�HFRQ{PLFD�TXH�GHPRQVWUDVVH�D�YDQWDMRVLGDGH�GD�RSHUDomR�SDUD�R�LQWHUHVVH�S~EOLFR�

$�SHUGD�SDWULPRQLDO�VHULD�PDQLIHVWD�H�REMHWLYDPHQWH�GHPRQVWUiYHO��2�

0XQLFtSLR� GHL[RX� GH� UHFHEHU� DR� PHQRV� 5�� ������������� �RLWR� PLOK}HV�� TXLQKHQWRV� H�

FLQTXHQWD�PLO�UHDLV��TXH�SRGHULD�WHU�DXIHULGR�FDVR�R�LPyYHO�IRVVH�DOLHQDGR��RX�GHL[RX�GH�

PDQWHU� HP� VHX� SDWULP{QLR� EHP� LPyYHO� GH� HOHYDGR� YDORU� HFRQ{PLFR� TXH� SRGHULD� VHU�

XWLOL]DGR�SDUD�LQVWDODomR�GH�HTXLSDPHQWRV�S~EOLFRV�RX�SDUD�JHUDomR�GH�UHFHLWD�PHGLDQWH�

ORFDomR�RX�FHVVmR�RQHURVD�

$� GHVSURSRUFLRQDOLGDGH� HQWUH� R� EHQHItFLR� FRQFHGLGR� �5��

�������������� H� DV� FRQWUDSDUWLGDV� DSHQDV� RIHUHFLGDV� SHOD� HPSUHVD� �FULDomR� GH� ���

HPSUHJRV�GLUHWRV�DR�ILQDO�GH�WUrV�DQRV��VHP�VHTXHU�FRQVWDU�FRPR�HQFDUJR�QD�HVFULWXUD��

FDUDFWHUL]DULD�PDOEDUDWDPHQWR�GR�SDWULP{QLR�S~EOLFR��QRV�WHUPRV�GR�FDSXW�GR�DUWLJR����

GD�/HL����������

$OpP�GLVVR��D�DOWHUDomR�XQLODWHUDO�GD�PHWUDJHP�GR�LPyYHO�GH�������Pð�

SDUD�������Pð��VHP�DPSDUR�WpFQLFR�RX�MXUtGLFR�DGHTXDGR��WHULD�DPSOLDGR�DUWLILFLDOPHQWH�

R� EHQHItFLR� FRQFHGLGR� j� HPSUHVD� SULYDGD� HP� ����� DJUDYDQGR� DLQGD� PDLV� D� OHVmR� DR�

SDWULP{QLR�S~EOLFR�PXQLFLSDO�

F��'$�5(63216$%,/,'$'(�'2�081,&Ë3,2�'(�3,/$5�(�'2�

(;�35()(,72�5(1$72�5(=(1'(�52&+$�),/+2

2� 0XQLFtSLR� GH� 3LODU� ILJXUD� QR� SROR� SDVVLYR� GD� SUHVHQWH� DomR� FLYLO�

S~EOLFD� QD� TXDOLGDGH� GH� HQWH� S~EOLFR� FXMR� SDWULP{QLR� WHULD� VLGR� OHVDGR� SHORV� DWRV�

GHVFULWRV�QRV�DXWRV�GR�,QTXpULWR�&LYLO�

$�SUHVHQoD�GR�0XQLFtSLR�QR�SROR�SDVVLYR�GD�DomR�p�LQGLVSHQViYHO�SDUD�

TXH�VHMD�SRVVtYHO�R�UHVWDEHOHFLPHQWR�GD�VLWXDomR�DQWHULRU�j�GRDomR�LUUHJXODU��PHGLDQWH�D�

HYHQWXDO�DQXODomR�GR�DWR�H�D�UHYHUVmR�GR�LPyYHO�DR�SDWULP{QLR�S~EOLFR�PXQLFLSDO�

$OpP�GLVVR��D� LQFOXVmR�GR�0XQLFtSLR�QR�SROR�SDVVLYR�SHUPLWH�TXH�VH�

GHWHUPLQH�D�DGRomR�GH�PHGLGDV�DGPLQLVWUDWLYDV�H�MXGLFLDLV�QHFHVViULDV�j�UHJXODUL]DomR�GD�
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VLWXDomR�GR�LPyYHO��j�DSXUDomR�GH�HYHQWXDO�UHVSRQVDELOLGDGH�GH�RXWURV�DJHQWHV�S~EOLFRV�

TXH�SDUWLFLSDUDP�GR�SURFHVVR�DGPLQLVWUDWLYR�GH�GRDomR��H�j�LPSOHPHQWDomR�GH�FRQWUROHV�

LQWHUQRV�TXH�LPSHoDP�D�UHSHWLomR�GH�FRQGXWDV�VHPHOKDQWHV�

2� UpX� 5HQDWR� 5H]HQGH� 5RFKD� )LOKR�� SRU� VXD� YH]�� ILJXUD� QR� SROR�

SDVVLYR�GD�SUHVHQWH�DomR�FLYLO�S~EOLFD�QD�TXDOLGDGH�GH�DJHQWH�S~EOLFR�TXH�WHULD�SUDWLFDGR�

RV�DWRV�GH�LPSURELGDGH�DGPLQLVWUDWLYD�GHVFULWRV��YH]�TXH�H[HUFHX�R�FDUJR�GH�SUHIHLWR�GR�

0XQLFtSLR� GH� 3LODU� QR� SHUtRGR� GH� ����� D� ������ VHQGR�� SRUWDQWR�� DJHQWH� S~EOLFR� QRV�

WHUPRV� GR� DUWLJR� ��� GD� /HL� ���������� TXH� GLVS}H�� �5HSXWD�VH� DJHQWH� S~EOLFR�� SDUD� RV�

HIHLWRV� GHVWD� OHL�� WRGR� DTXHOH� TXH� H[HUFH�� DLQGD� TXH� WUDQVLWRULDPHQWH� RX� VHP�

UHPXQHUDomR��SRU�HOHLomR��QRPHDomR��GHVLJQDomR��FRQWUDWDomR�RX�TXDOTXHU�RXWUD� IRUPD�

GH� LQYHVWLGXUD� RX� YtQFXOR�� PDQGDWR�� FDUJR�� HPSUHJR� RX� IXQomR� QDV� HQWLGDGHV�

PHQFLRQDGDV�QR�DUWLJR�DQWHULRU��

1D� TXDOLGDGH� GH� FKHIH� GR�3RGHU�([HFXWLYR�0XQLFLSDO�� R� UpX�GHWLQKD�

DPSORV� SRGHUHV� GH� JHVWmR� GR� SDWULP{QLR� S~EOLFR� PXQLFLSDO�� FDEHQGR�OKH� D�

UHVSRQVDELOLGDGH� SHOD� FRQGXomR� GRV� SURFHVVRV� DGPLQLVWUDWLYRV� GH� DOLHQDomR� GH� EHQV�

S~EOLFRV�H�GH�FRQFHVVmR�GH�EHQHItFLRV�ILVFDLV�H�HFRQ{PLFRV�D�HPSUHVDV�SULYDGDV�

2V� HOHPHQWRV� FRQVWDQWHV�GRV� DXWRV�GR� ,QTXpULWR�&LYLO� LQGLFDP�TXH�R�

UpX� 5HQDWR� 5H]HQGH� 5RFKD� )LOKR� WHULD� VLGR� R� UHVSRQViYHO� GLUHWR� SHOD� FRQGXomR� GR�

SURFHVVR�DGPLQLVWUDWLYR�TXH�FXOPLQRX�QD�GRDomR�LUUHJXODU�GR�LPyYHO�S~EOLFR�j�HPSUHVD�

'LVWULEXLGRUD�$QJHLUDV�	�&LD�/WGD�

$�HVFULWXUD�S~EOLFD�GH�GRDomR��IOV����������ODYUDGD�HP����GH�MXQKR�GH�

������ IRL� DVVLQDGD� SHOR� UpX� QD� TXDOLGDGH� GH� SUHIHLWR� PXQLFLSDO�� UHSUHVHQWDQGR� R�

0XQLFtSLR�GH�3LODU�FRPR�GRDGRU�GR�EHP�S~EOLFR�

2� SURFHVVR� DGPLQLVWUDWLYR� TXH� SUHFHGHX� D� GRDomR� IRL� LQWHJUDOPHQWH�

FRQGX]LGR�GXUDQWH�D�JHVWmR�GR�UpX��WHQGR�VLGR�FRQFOXtGR�HP�SUD]R�LQIHULRU�D�����WULQWD��

GLDV��HYLGHQFLDQGR�FHOHULGDGH�DQ{PDOD�H�LQFRPSDWtYHO�FRP�D�FRPSOH[LGDGH�GR�DWR�

$V�GHFLV}HV�DGPLQLVWUDWLYDV�GHWHUPLQDQWHV�SDUD�D�HIHWLYDomR�GD�GRDomR�

LUUHJXODU�WHULDP�VLGR�WRPDGDV�SHOR�UpX��QD�TXDOLGDGH�GH�SUHIHLWR�PXQLFLSDO��LQFOXLQGR��D�
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GHFLVmR� GH� GRDU� R� LPyYHO� S~EOLFR� j� HPSUHVD� SULYDGD� VHP� SURFHGLPHQWR� OLFLWDWyULR� RX�

VHOHWLYR��D�DSURYDomR�GD�DYDOLDomR�XQLODWHUDO�GR�LPyYHO�UHDOL]DGD�SHOR�SUySULR�0XQLFtSLR�

GRDGRU��D�DXWRUL]DomR�SDUD�DOWHUDomR�GD�PHWUDJHP�GR�LPyYHO�GH�������Pð�SDUD�������Pð�

VHP�DPSDUR� WpFQLFR�DGHTXDGR��D�GLVSHQVD�GH�HVWDEHOHFLPHQWR�REMHWLYR�GRV�HQFDUJRV�H�

FRQWUDSDUWLGDV� QD� HVFULWXUD� S~EOLFD� GH� GRDomR�� H� D� DXVrQFLD� GH� H[LJrQFLD� GH� HVWXGRV�

WpFQLFRV�TXH�GHPRQVWUDVVHP�D�YDQWDMRVLGDGH�GD�RSHUDomR�SDUD�R�LQWHUHVVH�S~EOLFR��

$GHPDLV�� R� H[�SUHIHLWR�� QD� TXDOLGDGH� GH� JHVWRU� UHVSRQViYHO� SHOD�

DSURYDomR� GR� SURMHWR� WpFQLFR� HFRQ{PLFR�ILQDQFHLUR� H[LJLGR� SHOD� HVFULWXUD�� WHULD�

DSURYDGR�FRPR�DSWD�DR�UHFHELPHQWR�GR�LPyYHO�XPD�HPSUHVD�GLVWULEXLGRUD�SDUD�ILQV�GH�

LPSODQWDomR� GH� XQLGDGH� LQGXVWULDO�� FDWHJRULDV� HFRQ{PLFDV� H� MXUtGLFDV� PDQLIHVWDPHQWH�

LQFRPSDWtYHLV�� 7DO� DSURYDomR� FRQILJXUD�� HP� WHVH�� FRQGXWD� GRORVD� RX�� QR� PtQLPR��

QHJOLJrQFLD� JUDYH� LQFRPSDWtYHO� FRP� R� GHYHU� GH� GLOLJrQFLD� TXH� VH� LPS}H� DR�

DGPLQLVWUDGRU�S~EOLFR�QD�JHVWmR�GR�SDWULP{QLR�PXQLFLSDO�

'�� '$� 5(63216$%,/,'$'(� '$� (035(6$�

',675,%8,'25$�$1*(,5$6�	�&,$�/7'$

$�HPSUHVD�'LVWULEXLGRUD�$QJHLUDV�	�&LD�/WGD�ILJXUD�QR�SROR�SDVVLYR�

GD�SUHVHQWH�DomR�FLYLO�S~EOLFD�QD�TXDOLGDGH�GH�WHUFHLUD�EHQHILFLiULD�GRV�DWRV�GHVFULWRV�QRV�

DXWRV�GR�,QTXpULWR�&LYLO�

1RV�WHUPRV�GR�DUWLJR����GD�/HL�����������DV�GLVSRVLo}HV�GHVWD�OHL�VmR�

DSOLFiYHLV�� QR� TXH� FRXEHU�� jTXHOH� TXH�� PHVPR� QmR� VHQGR� DJHQWH� S~EOLFR�� LQGX]D� RX�

FRQFRUUD�SDUD�D�SUiWLFD�GR�DWR�GH�LPSURELGDGH�RX�GHOH�VH�EHQHILFLH�VRE�TXDOTXHU�IRUPD�

GLUHWD�RX�LQGLUHWD�

$� HPSUHVD� 'LVWULEXLGRUD� $QJHLUDV� 	� &LD� /WGD� EHQHILFLRX�VH�

GLUHWDPHQWH�GRV�DWRV�LQYHVWLJDGRV�DR�UHFHEHU�HP�GRDomR�LPyYHO�S~EOLFR�DYDOLDGR�HP�5��

��������������QRYH�PLOK}HV�GH�UHDLV���PHGLDQWH�R�SDJDPHQWR�GH�DSHQDV�5�������������

�TXDWURFHQWRV� H� FLQTXHQWD� PLO� UHDLV��� VHP� FRQWUDSDUWLGDV� REMHWLYDV� H� SURSRUFLRQDLV� DR�

EHQHItFLR�UHFHELGR�

$� PDQLIHVWD� GHVSURSRUFLRQDOLGDGH� HQWUH� R� EHQHItFLR� UHFHELGR� H� D�
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FRQWUDSUHVWDomR� RIHUHFLGD�� D� DXVrQFLD� GH� SURFHGLPHQWR� OLFLWDWyULR� RX� VHOHWLYR� S~EOLFR�

SDUD�HVFROKD�GD�HPSUHVD�EHQHILFLiULD��H�D�FHOHULGDGH�DQ{PDOD�QD�WUDPLWDomR�GR�SURFHVVR�

DGPLQLVWUDWLYR� VmR� FLUFXQVWkQFLDV� REMHWLYDV� TXH� HYLGHQFLDP� TXH� D� HPSUHVD� WHULD�

FRQGLo}HV�GH�FRQKHFHU�D�LUUHJXODULGDGH�GR�DWR�DGPLQLVWUDWLYR�GH�GRDomR�

$�MXULVSUXGrQFLD�GR�6XSHULRU�7ULEXQDO�GH�-XVWLoD�p�ILUPH�QR�VHQWLGR�GH�

TXH� R� WHUFHLUR� EHQHILFLiULR� GR� DWR� GH� LPSURELGDGH� DGPLQLVWUDWLYD� SRGH� VHU�

UHVSRQVDELOL]DGR� TXDQGR� GHPRQVWUDGR� TXH� HOH� WLQKD� FRQKHFLPHQWR� RX� GHYHULD� WHU�

FRQKHFLPHQWR� GD� LUUHJXODULGDGH� GR� DWR� SUDWLFDGR� SHOR� DJHQWH� S~EOLFR�� DSOLFDQGR�VH� R�

SULQFtSLR�GD�ERD�Ip�REMHWLYD�

1R�FDVR�FRQFUHWR��D�HPSUHVD�QmR�SRGHULD�DOHJDU�GHVFRQKHFLPHQWR�GD�

LUUHJXODULGDGH� GD� GRDomR�� FRQVLGHUDQGR� D� HYLGHQWH� GHVSURSRUFLRQDOLGDGH� GR� EHQHItFLR�

FRQFHGLGR� �GRDomR� GH� ���� GR� YDORU� GH� LPyYHO� DYDOLDGR� HP� 5�� ��������������� D�

DXVrQFLD� GH� SURFHGLPHQWR� OLFLWDWyULR� RX� VHOHWLYR� TXH� MXVWLILFDVVH� VXD� HVFROKD� FRPR�

EHQHILFLiULD��D�FHOHULGDGH�LQFRPSDWtYHO�FRP�D�FRPSOH[LGDGH�GD�RSHUDomR��FRQFOXVmR�GR�

SURFHVVR�DGPLQLVWUDWLYR�HP�PHQRV�GH����GLDV���H�D�DXVrQFLD�GH�HVWDEHOHFLPHQWR�REMHWLYR�

GH�HQFDUJRV�H�FRQWUDSDUWLGDV�QD�HVFULWXUD�S~EOLFD�

+i� DLQGD� R� IDWR� GH� TXH� D� HVFULWXUD� H[LJLX�� FRPR� FRQGLomR� H� HQFDUJR�

FHQWUDO� GD� GRDomR�� D� LPSODQWDomR� GH� XQLGDGH� LQGXVWULDO� QR� LPyYHO� REMHWR� GD�

OLEHUDOLGDGH��$� HPSUHVD�EHQHILFLiULD�� FRQWXGR�� WHP�FRPR�DWLYLGDGH�ILP�D�GLVWULEXLomR�

GH� PHUFDGRULDV�� FRQIRUPH� VHX� SUySULR� QRPH� HPSUHVDULDO� H� REMHWR� VRFLDO� LQGLFDP��

$WLYLGDGH� GLVWULEXLGRUD� p� DWLYLGDGH� HVVHQFLDOPHQWH� FRPHUFLDO�� YROWDGD� j� FLUFXODomR� GH�

EHQV� Mi� SURGX]LGRV�� LQFRPSDWtYHO�� SRU� GHILQLomR�� FRP� D� QRomR� MXUtGLFD� H� WpFQLFD� GH�

XQLGDGH� LQGXVWULDO�� TXH� SUHVVXS}H� SURFHVVR� SURGXWLYR�� GH� WUDQVIRUPDomR� RX� GH�

IDEULFDomR��

$VVLP�� DR� DFHLWDU� D� HVFULWXUD� H� VHXV� HQFDUJRV�� D� HPSUHVD� DVVXPLX�

REULJDomR�TXH��SRU�VXD�SUySULD�QDWXUH]D�MXUtGLFD�H�RSHUDFLRQDO��HUD�LQFDSD]�GH�FXPSULU��

(VVD� FLUFXQVWkQFLD� UHIRUoD� D� FRQFOXVmR� GH� TXH� D� HPSUHVD� WLQKD� SOHQD� FLrQFLD� GD�

LUUHJXODULGDGH� GR� DWR�� QD� PHGLGD� HP� TXH� DFHLWRX� IRUPDOPHQWH� FRQGLomR� TXH� VDELD� GH�

DQWHPmR� VHU� LQH[HTXtYHO� ²� R� TXH�� j� OX]� GR� DUWLJR� ��� GD� /HL� Q�� ���������� DJUDYD� VXD�
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UHVSRQVDELOLGDGH�HQTXDQWR�WHUFHLUD�EHQHILFLiULD�

1HVVH� VHQWLGR�� XPD� SHVVRD� MXUtGLFD� TXH� DWXD� QR� UDPR� HPSUHVDULDO��

GRWDGD�GH�DVVHVVRULD� MXUtGLFD�H�FRQWiELO�� WHULD�FRQGLo}HV�GH�LGHQWLILFDU�TXH�D�GRDomR�GH�

EHP� S~EOLFR� GH� WDO� PDJQLWXGH�� VHP� REVHUYkQFLD� GDV� IRUPDOLGDGHV� OHJDLV�� FRQILJXUDULD�

DWR�LUUHJXODU�SDVVtYHO�GH�DQXODomR�

(�� '$� 35(6(1d$� '2� (/(0(172� 68%-(7,92�

1(&(66È5,2� 3$5$� &21'(1$d­2� 3(/2� $72� '(� ,0352%,'$'(��

$'0,1,675$7,9$

$� /HL� Q�� ��������� VRIUHX� VLJQLILFDWLYDV� DOWHUDo}HV� SHOD� /HL� Q��

����������� GHQWUH� DV� TXDLV� VH� GHVWDFD� D� H[LJrQFLD� H[SUHVVD� GR� GROR� SDUD� D�

UHVSRQVDELOL]DomR� SHOD� SUiWLFD� GH� DWRV� GH� LPSURELGDGH� DGPLQLVWUDWLYD�� (OLPLQRX�VH�

H[SUHVVDPHQWH�D�PRGDOLGDGH�FXOSRVD�

1mR�DSHQDV�IRL�HVWDEHOHFLGD�D�H[LJrQFLD�GR�GROR�FRPR�LQGLVSHQViYHO�j�

FDUDFWHUL]DomR� GRV� DWRV� GH� LPSURELGDGH� DGPLQLVWUDWLYD�� FRPR� WDPEpP� R� OHJLVODGRU�

SURFXURX�FRQIHULU�XPD�LQWHUSUHWDomR�DXWrQWLFD�D�HVWH�LQVWLWXWR��DR�GHILQLU�VHX�FRQFHLWR�QR�

�����GR�DUWLJR����GD�/HL�Q������������

5HIHULGR�DUWLJR�SDVVRX�D�GLVSRU�TXH��FRQVLGHUD�VH�GROR�D�YRQWDGH�OLYUH�

H�FRQVFLHQWH�GH�DOFDQoDU�R�UHVXOWDGR�LOtFLWR�WLSLILFDGR�QRV�DUWV���������H����GHVWD�/HL��QmR�

EDVWDQGR�D�YROXQWDULHGDGH�GR�DJHQWH��

(P�FRPSOHPHQWR�� R� OHJLVODGRU� LQWURGX]LX�XPD�DSDUHQWH� H[LJrQFLD�GH�

ILQDOLGDGH�HVSHFtILFD�GD�FRQGXWD�GR�DJHQWH�tPSURER��DR�GHWHUPLQDU��QR�DUWLJR�����QR������

TXH��QRV�WHUPRV�GD�&RQYHQomR�GDV�1Do}HV�8QLGDV�FRQWUD�D�&RUUXSomR��SURPXOJDGD�SHOR�

'HFUHWR�Q���������GH����GH�MDQHLUR�GH�������VRPHQWH�KDYHUi�LPSURELGDGH�DGPLQLVWUDWLYD��

QD� DSOLFDomR� GHVWH� DUWLJR�� TXDQGR� IRU� FRPSURYDGR� QD� FRQGXWD� IXQFLRQDO� GR� DJHQWH�

S~EOLFR�R�ILP�GH�REWHU�SURYHLWR�RX�EHQHItFLR�LQGHYLGR�SDUD�VL�RX�SDUD�RXWUD�SHVVRD�

RX�HQWLGDGH��

(�R�SDUiJUDIR����GR�PHVPR�DUWLJR�HP�WHVH�DPSOLRX�HVVD�H[LJrQFLD�DR�
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GLVSRU�TXH� �DSOLFD�VH�R�GLVSRVWR�QR������GHVWH�DUWLJR�D�TXDLVTXHU�DWRV�GH� LPSURELGDGH�

DGPLQLVWUDWLYD� WLSLILFDGRV� QHVWD� /HL� H� HP� OHLV� HVSHFLDLV� H� D� TXDLVTXHU� RXWURV� WLSRV�

HVSHFLDLV�GH�LPSURELGDGH�DGPLQLVWUDWLYD�LQVWLWXtGRV�SRU�OHL��

$�SDUWLU�GH�XPD�LQWHUSUHWDomR�VLQJHOD�H�OLWHUDO�GD�OHL��DOJXQV��FRPR�QR�

SUHVHQWH�FDVR��SDVVDUDP�D�DILUPDU�TXH�D�/HL�Q��������������H[LJLULD��SDUD�WRGRV�RV�DWRV�

GH�LPSURELGDGH�DGPLQLVWUDWLYD��QmR�DSHQDV�R�GROR�JHQpULFR��PDV�XP�GROR�HVSHFtILFR�

1R�HQWDQWR�� WDO�HQWHQGLPHQWR�QmR�HQFRQWUD�UHVSDOGR�TXDQGR�VH�UHIOHWH�

VREUH� D� HYROXomR� GRJPiWLFD� GR� FRQFHLWR� GH� GROR�� DR� VH� HIHWLYDU� DQiOLVH� VLVWHPiWLFD� H�

WHOHROyJLFD� GD� /,$�� DVVLP� FRPR� TXDQGR� VH� REVHUYD� R� VLVWHPD� QRUPDWLYR� HVWDEHOHFLGR�

SHOD�&RQYHQomR�GDV�1Do}HV�8QLGDV�FRQWUD�D�&RUUXSomR�H�D�HVWUXWXUD�WtSLFD�GRV�GLYHUVRV�

DWRV�GH�LPSURELGDGH�SUHYLVWRV�QD�/HL�Q�����������

,VVR� SRUTXH� D� FRPSUHHQVmR� DGHTXDGD� GR� GROR� QD� LPSURELGDGH�

DGPLQLVWUDWLYD� GHPDQGD� XPD� LQFXUVmR� QD� HYROXomR� GRJPiWLFD� GHVWH� FRQFHLWR��

HVSHFLDOPHQWH�D�SDUWLU�GDV�FRQWULEXLo}HV�GD�7HRULD�)LQDOLVWD�GD�$omR��GHVHQYROYLGD�SRU�

+DQV�:HO]HO�

1D� HYROXomR� KLVWyULFD� GDV� FLrQFLDV� FULPLQDLV�� R� GROR� SDVVRX� SRU�

VLJQLILFDWLYDV� WUDQVIRUPDo}HV� FRQFHLWXDLV�� ,QLFLDOPHQWH�� VRE� LQIOXrQFLD� GR� VLVWHPD�

FDXVDOLVWD� SURSRVWR� SRU� 9RQ� /LV]W�� R� GROR� HUD� FRPSUHHQGLGR� FRPR� XPD� PRGLILFDomR�

FDXVDO� GR� PXQGR� H[WHULRU�� SURGX]LGD� SRU� XPD� PDQLIHVWDomR� GH� YRQWDGH�� (UD� XP�

HOHPHQWR�GD�FXOSDELOLGDGH��HP�XPD�SHUVSHFWLYD�SUHGRPLQDQWHPHQWH�SVLFROyJLFD��

&RP�R�DGYHQWR�GD�WHRULD�ILQDOLVWD�GD�DomR�HODERUDGD�SRU�:HO]HO��R�GROR�

PLJURX� SDUD� R� WLSR� SHQDO�� VHQGR� FRQFHELGR� FRPR� HOHPHQWR� VXEMHWLYR� GD� FRQGXWD�� 2�

KRPHP� SRGH� SUHYHU�� GHQWUR� GH� FHUWRV� OLPLWHV�� DV� FRQVHTXrQFLDV� SRVVtYHLV� GH� VHX�

FRPSRUWDPHQWR�H�GLULJL�OR�FRQVFLHQWHPHQWH�HP�UHODomR�D�XP�ILP��

$VVLP�� D� PRGHUQD� GRJPiWLFD� MXUtGLFD� VXSHURX� D� FRQFHSomR�

SXUDPHQWH�SVLFROyJLFD�GR�GROR��HVWDEHOHFHQGR�XPD�DERUGDJHP�QRUPDWLYD��QD�TXDO�

R�HOHPHQWR�YROLWLYR�p�WRPDGR�HP�VHQWLGR�DWULEXWLYR��H�QmR�GHVFULWLYR��&RPR�H[SOLFD�

/XtV�*UHFR��RFRUUH�XPD�GLVWLQomR�HQWUH�RV�VHQWLGRV�DWULEXWLYR��QD�PRUDO��QD�pWLFD�H�QR�
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GLUHLWR��H�SVLFROyJLFR�GD�YRQWDGH��FRQFOXLQGR�TXH�D�YRQWDGH��QR�GROR��p�FRQVLGHUDGD�QR�

VHQWLGR�DWULEXWLYR��

(VVD�HYROXomR�FRQFHLWXDO�p�VLQWHWL]DGD�FRP�SUHFLVmR�QD�1RWD�7pFQLFD�

GR� &HQWUR� GH� $SRLR� 2SHUDFLRQDO� jV� 3URPRWRULDV� GH� -XVWLoD� GH� 'HIHVD� GR� 3DWULP{QLR�

3~EOLFR�GR�0LQLVWpULR�3~EOLFR�GR�(VWDGR�GH�0LQDV�*HUDLV�

������� KRGLHUQDPHQWH�� D� 7HRULD� GR� 'HOLWR� VH� DIDVWRX� GDV� FRQFHSo}HV�

WUDGLFLRQDLV� GR� GROR�� GH� FRUWH� SVLFROyJLFR�� FRQIHULQGR� rQIDVH� DR�

HOHPHQWR� LQWHOHFWXDO� H� WRPDQGR� R� HOHPHQWR� YROLWLYR� QR� VHQWLGR�

DWULEXWLYR� �H� QmR� GHVFULWLYR��� 'HQWUR� GHVVD� HYROXomR� FRQFHLWXDO�� D�

FRQGXWD�GRORVD�SUHVFLQGLULD�GD�LQWHQomR�GR�DJHQWH�QD�SUiWLFD�GH�XPD�

GDGD� LOHJDOLGDGH�� GH�PDQHLUD� TXH� D� H[HFXomR�GR� WLSR�SHQDO�SURLELGR�

GHSHQGHULD� H[FOXVLYDPHQWH� GD� DomR� SUDWLFDGD�� GD� DIHULomR� GH� XPD�

FRQVHTXrQFLD� QDWXUDO� HQWUH� R� IDWR� H� R� UHVXOWDGR�� (VWDU�VH�LD�� SRLV��

GLDQWH�GR� 
GROR�VHP�YRQWDGH
�QR�VHQWLGR�SVLFROyJLFR��GHVLQWHUHVVDQGR�

SHUTXLULU� R� HOHPHQWR� YROLWLYR� TXH� PRYH� R� DJHQWH�� HP� XP� VHQWLGR�

HVWULWDPHQWH�SVLFROyJLFR���

6RE� HVVD� SHUVSHFWLYD�� R� GROR� p� DQDOLVDGR� QmR� SHOD� LPSRVVtYHO�

WHQWDWLYD�GH�DFHVVDU�R�HVWDGR�PHQWDO�GR�DJHQWH��PDV�SHODV�FLUFXQVWkQFLDV�REMHWLYDV�

GH� VXD� FRQGXWD�� $ILQDO�� DR� RSHUDGRU� GR� 'LUHLWR� QmR� p� IDFWtYHO� LPLVFXLU�VH� HQWUH� RV�

SHQVDPHQWRV�GR�DJHQWH�H��D�SDUWLU�GH�XP�PRQLWRUDPHQWR�PHQWDO�UHPRWR��GHVFREULU�TXDO�

HUD�VXD�YRQWDGH�SVLFROyJLFD�TXDQGR�GR�FRPHWLPHQWR�GRV�DWRV�TXH�OKH�VmR�LPSXWDGRV��

6HQGR� DVVLP�� SDUD� XPD� DGHTXDGD� DQiOLVH� GR� HOHPHQWR� VXEMHWLYR� QD�

LPSURELGDGH�DGPLQLVWUDWLYD��p�IXQGDPHQWDO�HVWDEHOHFHU�D�GLVWLQomR�HQWUH�GROR�JHQpULFR�H�

HOHPHQWR�VXEMHWLYR�HVSHFtILFR�GR�WLSR��IUHTXHQWHPHQWH��H�HTXLYRFDGDPHQWH��FKDPDGR�GH�

�GROR�HVSHFtILFR��

&RPR�H[SODQDGR��R�GROR�FRQVLVWH�QD�YRQWDGH�FRQVFLHQWH�GH�SUDWLFDU�D�
�� *20(6�� (QpLDV� ;DYLHU� 'ROR� VHP� YRQWDGH� SVLFROyJLFD�� SHUVSHFWLYDV� GH� DSOLFDomR� QR� %UDVLO� ±� %HOR�
+RUL]RQWH��(GLWRUD�'¶3OiFLGR�������
�� ,QIRUPDomR� 7pFQLFR�-XUtGLFD� Q�� �������� ±� ,QIRUPDo}HV� H� RULHQWDo}HV� SDUD� DWXDomR� QR� FRPEDWH� j�
LPSURELGDGH�DGPLQLVWUDWLYD�±�(OHPHQWR�6XEMHWLYR�±�&RQWUDVWH�HQWUH�D�&RQYHQomR�GH�0pULGD��'HFUHWR�Q��
������������H�D�/HL�Q��������������
��,ELG�
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FRQGXWD� GHVFULWD� QR� WLSR� OHJDO�� VHP� H[LJrQFLD� GH� ILQDOLGDGH� HVSHFtILFD�� &RUUHVSRQGH� j�

WHRULD� ILQDOLVWD� GD� DomR�� VHJXQGR� D� TXDO� R� VXMHLWR� DWLYR� GLULJH� VXD� FRQGXWD� SDUD� D�

UHDOL]DomR�GR�UHVXOWDGR� WtSLFR��1R�GROR��QDWXUDO���EDVWD�TXH�R�DJHQWH�WHQKD�FRQVFLrQFLD�

GRV�HOHPHQWRV�REMHWLYRV�GR�WLSR�H�GHFLGD�SRU�UHDOL]DU�D�FRQGXWD�

'LIHUHQWHPHQWH�� R� HOHPHQWR� VXEMHWLYR� HVSHFtILFR� GR� WLSR�

�LPSURSULDPHQWH�FKDPDGR�GH��GROR�HVSHFtILFR���UHSUHVHQWD�XPD�ILQDOLGDGH�RX�WHQGrQFLD�

HVSHFLDO�� LQVHULGD� H[SUHVVDPHQWH� QR� WLSR�� SDUD� DOpP� GD� PHUD� YRQWDGH� GH� UHDOL]DU� D�

FRQGXWD��7UDWD�VH�GH�XP�³SOXV´�TXH�TXDOLILFD�R�GROR��FRP�HOH�QmR�VH�FRQIXQGLQGR�

&RPR� HQVLQD� )HUQDQGR� &DSH]�� �QR� HOHPHQWR� VXEMHWLYR� GR� WLSR�� R�

OHJLVODGRU�GHVWDFD�XPD�SDUWH�GR�GROR�H�D�LQVHUH�H[SUHVVDPHQWH�QR�WLSR�SHQDO��(VVD�SDUWH�

p� D� ILQDOLGDGH� HVSHFLDO�� D� TXDO� SRGH� RX� QmR� HVWDU� SUHVHQWH� QD� LQWHQomR� GR� DXWRU���� (�

FRPSOHPHQWD���4XDQGR�R�WLSR�LQFULPLQDGRU�FRQWLYHU�HOHPHQWR�VXEMHWLYR��VHUi�QHFHVViULR�

TXH� R� DJHQWH�� DOpP� GD� YRQWDGH� GH� UHDOL]DU� D� FRQGXWD� �R� YHUER��� WHQKD� WDPEpP� D�

ILQDOLGDGH�HVSHFLDO�GHVFULWD�H[SOLFLWDPHQWH�QR�PRGHOR�OHJDO���

&H]DU� 5REHUWR� %LWHQFRXUW�� FRP� VLQJXODU� FODUH]D�� H[SOLFD� TXH� ³1D�

UHDOLGDGH��R�HVSHFLDO�ILP�RX�PRWLYR�GH�DJLU��HPERUD�DPSOLH�R�DVSHFWR�VXEMHWLYR�GR�WLSR��

QmR�LQWHJUD�R�GROR�QHP�FRP�HOH�VH�FRQIXQGH��XPD�YH]�TXH��FRPR�YLPRV��R�GROR�HVJRWD�

VH�FRP�D�FRQVFLrQFLD�H�D�YRQWDGH�GH�UHDOL]DU�D�DomR�FRP�D�ILQDOLGDGH�GH�REWHU�R�UHVXOWDGR�

GHOLWXRVR�� RX� QD� DVVXQomR� GR� ULVFR� GH� SURGX]L�OR�� 2� HVSHFLDO� ILP� GH� DJLU� TXH� LQWHJUD�

GHWHUPLQDGDV� GHILQLo}HV� GH� GHOLWRV� FRQGLFLRQD� RX� IXQGDPHQWD� D� LOLFLWXGH� GR� IDWR��

FRQVWLWXLQGR��DVVLP��HOHPHQWR�VXEMHWLYR�GR�LOtFLWR��GH�IRUPD�DXW{QRPD�H�LQGHSHQGHQWH�GR�

GROR�� $� GHQRPLQDomR� FRUUHWD�� SRU� LVVR�� p� HOHPHQWR� VXEMHWLYR� HVSHFLDO� GR� WLSR� RX�

HOHPHQWR�VXEMHWLYR�HVSHFLDO�GR�LQMXVWR��TXH�VH�HTXLYDOHP��SRUTXH�SHUWHQFHP�j�LOLFLWXGH�H�

DR�WLSR�TXH�D�HOD�FRUUHVSRQGH´��

1D�GRXWULQD�SHQDO�FRQWHPSRUkQHD��SRUWDQWR��Mi�VH�DEDQGRQRX�Ki�PXLWR�

D�H[SUHVVmR��GROR�HVSHFtILFR���UHFRQKHFHQGR�VH�TXH�HVVHV�HOHPHQWRV�VXEMHWLYRV�LQWHJUDP�

��&$3(=��)HUQDQGR��&XUVR�GH�'LUHLWR�3HQDO���3DUWH�*HUDO�9RO���������(GLomR����������HG��5LR�GH�-DQHLUR��
6DUDLYD�-XU�������
��,ELG�
��7UDWDGR�GH�'LUHLWR�3HQDO�±�3DUWH�*HUDO�����(G���6mR�3DXOR��6DUDLYD��������S����������
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R�WLSR�SHQDO��H�QmR�R�GROR�SURSULDPHQWH�GLWR��'HFHUWR��RV�HOHPHQWRV�VXEMHWLYRV�HVSHFLDLV�

GR�WLSR�QmR�FRPS}HP�QHP�VH�FRQIXQGHP�FRP�R�FRQFHLWR�GH�GROR��

2� GROR�� UHSLVH�VH�� p� XP� Vy�� H� LQWHJUD�VH� FRP� R� FRQKHFLPHQWR� GD�

UHDOL]DomR�GDV�FLUFXQVWkQFLDV�HOHPHQWDUHV�GRV� WLSRV�H�RX�FRP�R�FRQKHFLPHQWR�GR�ULVFR�

GR�UHVXOWDGR�QDWXUDOtVWLFR�QHOHV�SUHYLVWR��

'LWR�LVWR��FDEH�DLQGD�PHQFLRQDU�TXH�R�DUWLJR�����SDUiJUDIR����GD�/HL�GH�

,PSURELGDGH�$GPLQLVWUDWLYD��SUHYr�TXH��FRQVLGHUD�VH�GROR�D�YRQWDGH�OLYUH�H�FRQVFLHQWH�

GH�DOFDQoDU�R�UHVXOWDGR�LOtFLWR�WLSLILFDGR�QRV�DUWV���������H����GHVWD�/HL���1mR�VH�UHIHUH�

DR� GROR� HVSHFtILFR� RX� HOHPHQWR� VXEMHWLYR� HVSHFtILFR� GR� WLSR�� PDV� DSHQDV� DR� GROR�

JHQpULFR�QD�SHUVSHFWLYD�ILQDOLVWD�

(VVD� FRQFHSomR� QRUPDWLYD� GR� GROR� HQFRQWUD� UHVSDOGR� H[SUHVVR� QR�

DUWLJR� ��� GD� &RQYHQomR� GH� 0pULGD� �'HFUHWR� Q�� ������������� TXH� HVWDEHOHFH� TXH� �R�

FRQKHFLPHQWR��D�LQWHQomR�RX�R�SURSyVLWR�TXH�VH�UHTXHUHP�FRPR�HOHPHQWRV�GH�XP�GHOLWR�

TXDOLILFDGR�GH�DFRUGR�FRP�D�SUHVHQWH�&RQYHQomR�SRGHUmR�LQIHULU�VH�GH�FLUFXQVWkQFLDV�

IiWLFDV�REMHWLYDV��

3RUWDQWR��D�DQiOLVH�GR�GROR�QD�LPSURELGDGH�DGPLQLVWUDWLYD�GHYH�SDXWDU�

VH� SRU� HVWD� SHUVSHFWLYD� DWULEXWLYR�QRUPDWLYD�� LQIHULQGR�VH� D� YRQWDGH� H� D� LQWHQomR� GR�

DJHQWH� D� SDUWLU� GDV� FLUFXQVWkQFLDV� REMHWLYDV� GH� VXD� FRQGXWD�� H� QmR� GH� XPD� LPSRVVtYHO�

SURVSHFomR�HP�VHX�kPDJR�SVLFROyJLFR��2�GROR�p�FRQKHFLPHQWR�GH�TXH�D�RFRUUrQFLD�GR�

UHVXOWDGR� p� DOJR� SURYiYHO�� VHQGR� D� YRQWDGH� LPSXWDGD� D� SDUWLU� GR� FRQKHFLPHQWR�

FRPSURYDGR�

&RQVRDQWH� RV� HQVLQDPHQWRV� GH� /DQGROIR� $QGUDGH�� D� YRQWDGH� GH�

DOFDQoDU� R� UHVXOWDGR� LOtFLWR� VHPSUH� IRL� H[LJLGD� QRV� WLSRV� GH� LPSURELGDGH�� SRLV� QmR� Ki�

GROR� GLVVRFLDGR� GR� UHVXOWDGR�� PRUPHQWH� VH� WUDQVSRUWDUPRV� SDUD� R� kPELWR� GD�

LPSURELGDGH�RV�FRQFHLWRV�GR�ILQDOLVPR��1mR�VH�WUDWD��SRUWDQWR��GH�LQRYDomR�OHJLVODWLYD��

PDV�GH�H[SOLFLWDomR�GR�TXH�Mi�HUD�DSOLFDGR�QD�SUiWLFD�MXULVSUXGHQFLDO��

1mR� VH� SRGH�� SRUWDQWR�� LQWHUSUHWDU� D� LQRYDomR� OHJLVODWLYD� FRPR�
��$1'5$'(��$GULDQR��0$6621��&OHEHU��$1'5$'(��/DQGROIR��,QWHUHVVHV�'LIXVRV�H�&ROHWLYRV��9RO��
�������HG��5LR�GH�-DQHLUR��)RUHQVH��0pWRGR��������S�����������
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H[LJrQFLD�GH�XP�GROR�SVLFROyJLFR��1HVWH�DVSHFWR�FRQYpP�WUD]HU�j�EDLOD�R�DOHUWD�IHLWR�SRU�

5REHUWD�$Pi�)HUUDQWH��³6H�LQWHUSUHWDUPRV�R�DUW����������GD�QRYD�/,$�VRE�R�YLpV�GD�WHRULD�

H[WUHPDGD� GR� GROR�� UHSULVWLQDQGR� R� GROXV� PDOXV�� DV� ODFXQDV� FRQWLQXDUmR� D� H[LVWLU��

IDYRUHFHQGR�D�LPSXQLGDGH�GDTXHOHV�TXH�DJHP�VHP�DSUHoR�SHOD�UHL�SXEOLFDH�H�FRP�Pi�Ip�

QD�DWXDomR�S~EOLFD��2X�VHMDP��DV�GHILFLrQFLDV�TXH�IRUDP�DSUHVHQWDGDV�SHOR�GLUHLWR�SHQDO�

WDPEpP� LUmR� VH� DSUHVHQWDU� QD� UHVSRQVDELOL]DomR� SHOD� SUiWLFD� GH� DWRV� GH� LPSURELGDGH�

DGPLQLVWUDWLYD�� 6H� R� SUySULR� GLUHLWR� SHQDO� Mi� DEDQGRQRX� R� GROXV� PDOXV�� SRUWDGRU� GD�

FRQVFLrQFLD�DWXDO�GD�LOLFLWXGH��KDYHULD�XPD�QtWLGD�TXHEUD�GH�SURSRUFLRQDOLGDGH��DGRWi�OR�

SDUD�UHJrQFLD�GD�UHVSRQVDELOL]DomR�SHOD�SUiWLFD�GH�DWRV�GH�LPSURELGDGH´�

'H� VLQJXODU� FODUH]D� H� GHPRQVWUDQGR� D� FODUD� FRQWUDGLomR� GR� GROR�

SVtTXLFR�FRP�R�VLVWHPD�MXUtGLFR�DWXDO��DV�SRQGHUDo}HV�IHLWDV�SRU�)iELR�$QGUp�*XDUDJQL�

DR�WUDWDU�GR�GROR�QD�1/,$�

³6LP��$�YHQFHU�D�QRomR�OLWHUDO�GH�TXH�D�/,$�DGRWRX�XP�GROXV�PDOXV��

SRUWDGRU�GH�FRQVFLrQFLD�DWXDO�GD�LOLFLWXGH��R�OHJLVODGRU�EUDVLOHLUR�WHUi�

FRQVHJXLGR�D�IDoDQKD�GH�WRUQDU�PDLV�UHVWULWD�D�LPSXWDomR�GR�LOtFLWR�
DGPLQLVWUDWLYR� GR� TXH� D� GR� FULPH�� &RQGXWDV� FRP� HIHLWRV�
VDQFLRQDWyULRV�PDLV� VHYHURV�� FRPR�KRPLFtGLRV�� ILFDP�PDLV� IiFHLV�
GH�LPSXWDU��FRPSDUDGRV�D�XPD�FRQGXWD�KXPDQD�GH�LPSURELGDGH�
DGPLQLVWUDWLYD�

$�QRYD�/,$�YHLFXOD��DVVLP��XPD�GLVWRUomR��LQWHUSUHWDQGR�VH�R�GROR�GR�

PRGR� FRPR� VH� DSUHVHQWD� QD� OLWHUDOLGDGH�� D� /,$� SHUPLWH� GHL[DU�

LPSXQHV� RV� tPSURERV� FRQWXPD]HV�� SUHPLD� D� FHJXHLUD� GHOLEHUDGD�

TXDQWR� j� LOLFLWXGH� GR� FRPSRUWDPHQWR� H� YLUD� GH� SHUQDV� SDUD� R� DU� D�

KLHUDUTXLD� GRV� VLVWHPDV� GH� FRQWUROH� VRFLDO� SRVWRV� j� GLVSRVLomR� GR�

(VWDGR��$�LQWHUYHQomR�SHQDO��HP�XOWLPD�UDWLR�OHJLV��p�PDLV�IiFLO�GH�R�

(VWDGR� PDQHMDU� HPSUHJDU� TXH� R� PLFURVVLVWHPD� GH� FRPEDWH�

�FRPEDWH"��j�LPSURELGDGH´��

(�FRPSOHPHQWD�R�UHIHULGR�MXULVWD�

��0LQLVWpULR�3~EOLFR�(VWUDWpJLFR�±�,PSURELGDGH�$GPLQLVWUDWLYD��(GLWRUD�)RFR��������S����
�� &DPEL�� (GXDUGR� $XJXVWR� 6�� ,PSURELGDGH� $GPLQLVWUDWLYD�� SULQFLSDLV� DOWHUDo}HV� SURPRYLGDV� SHOD� /HL�
�������������'LVSRQtYHO�HP��(GLWRUD�'
3ODFLGR��(GLWRUD�'�3ODFLGR�([SORUH���'LJLWDO�������
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³(YLGHQWHPHQWH�� Ki� VDtGDV�� $� SULPHLUD� HVWi� QD� LQWHUSUHWDomR� GR�
FRQFHLWR� GH� GROR� GH� PRGR� FRQIRUPH� DRV� SULQFtSLRV� UHJHQWHV� GD�
DGPLQLVWUDomR�S~EOLFD�� VREUHWXGR�PRUDOLGDGH�H�HILFLrQFLD��FRQWLGRV�

QR� DUW�� ���� FDSXW�� &)�� 8P� GROR� FRP� FRQVFLrQFLD� DWXDO� GD� LOLFLWXGH�

HVEDUUD�QHFHVVDULDPHQWH�QD�GHIHVD�GD�PRUDOLGDGH��OHJDOLGDGH�PDWHULDO�

H�GD� HILFLrQFLD�GD� DGPLQLVWUDomR�� VREUHWXGR�TXDQGR�DEUH�SRUWDV�SDUD�

H[RQHUDU�GH� VDQomR�RV� tPSURERV� UHLWHUDGRV� H�RV�TXH�PDOLFLRVDPHQWH�

SUDWLFDP� LJQRUDQWLD� DIHFWDWD�� $� FRUUHomR� GD� H[HJHVH� GR� DUW�� ����

SDUiJUDIR� ���� SHOD� LQWHUSUHWDomR� VLVWHPiWLFD� GD� UHJUD� FRP� RV�
SULQFtSLRV�GR�DUW������FDSXW��SRGH�DWp�OHYDU�D�XP�GROR�TXH�SRUWH�D�
FRQVFLrQFLD�GD�LOLFLWXGH��PDV�DSHQDV�GH�IRUPD�SRWHQFLDO��&RP�LVVR��

R�VLVWHPD�GH�LPSXWDomR�GD�LPSURELGDGH�±�TXH�GHYHULD��SHOR�SULQFtSLR�

GD�SURSRUFLRQDOLGDGH��VHU�PDLV�IOH[tYHO�TXH�R�SHQDO����DR�PHQRV�LULD�D�

HOH�VH�LJXDODU�

2XWUD�VDtGD��QR�FRQWUROH�GH�FRQVWLWXFLRQDOLGDGH�H�QD�H[HJHVH�GD�UHJUD�

GR�DUW������SDUiJUDIR����GD�/,$�FRQIRUPH�D�&DUWD�)XQGDPHQWDO��HYRFD�

R�PHWDSULQFtSLR�GD�SURSRUFLRQDOLGDGH��2V�FULWpULRV�GH�LPSXWDomR�
GH� LOtFLWR� DGPLQLVWUDWLYR�� TXDQGR� FRPSDUDGRV� DRV� FULWpULRV� GH�
LPSXWDomR�GH� FULPH��GHYHP� VHU�PDLV�EUDQGRV�� QmR�PDLV� UtJLGRV��
'R� FRQWUiULR�� R� PHWDSULQFtSLR� FRQVWLWXFLRQDO� GD�
SURSRUFLRQDOLGDGH�p�VDFULILFDGR�

6mR� SRVVLELOLGDGHV� GH� FRQILQDPHQWR� GD� UHJUD� GR� DUW�� ���� ���� /,$��

VHJXQGR�XPD�LQWHUSUHWDomR�FRQVWLWXFLRQDO�FRQIRUPH�´��

$�UHVSRQVDELOL]DomR�SHOD�SUiWLFD�GH�DWR�GH�LPSURELGDGH�DGPLQLVWUDWLYD�

GHYH�VHU�IHLWD�HP�FRQVRQkQFLD�FRP�R�PLFURVVLVWHPD�GH�WXWHOD�FROHWLYD��VHMD�VRE�yWLFD�GD�

GHYLGD� SURWHomR� DR� SDWULP{QLR� S~EOLFR� H� j�PRUDOLGDGH� DGPLQLVWUDWLYD� �DUW�� ���GD�&)���

VHMD�D�SURSRUFLRQDOLGDGH�HP�UHODomR�GR�'LUHLWR�3HQDO�

1mR�VH�SRGH�HVYD]LDU�R�VLVWHPD�GH�SXQLomR�GRV�tPSURERV�SRU�PHLR�GD�

H[LJrQFLD�H[DFHUEDGD�GH�GROR��RX�GR�HOHPHQWR�VXEMHWLYR�HVSHFtILFR���6H�SRU�XP�ODGR�D�

���&DPEL�� (GXDUGR�$XJXVWR� 6�� ,PSURELGDGH�$GPLQLVWUDWLYD�� SULQFLSDLV� DOWHUDo}HV� SURPRYLGDV� SHOD�/HL�
�������������'LVSRQtYHO�HP��(GLWRUD�'
3ODFLGR��(GLWRUD�'�3ODFLGR�([SORUH���'LJLWDO�������
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UHVSRQVDELOLGDGH� QmR� p� REMHWLYD�� GH� RXWUD� EDQGD� D� SURWHomR� DGHTXDGD� H� HILFLHQWH�

GHPDQGD�TXH� D�YROXQWDULHGDGH� VHMD� DIHULGD� VHJXQGR�SDUkPHWURV�GH� UDFLRQDOLGDGH��FRP�

EDVH�QDV�FLUFXQVWkQFLDV�IiWLFDV�

5HDOL]DGRV� RV� HVFODUHFLPHQWRV� VREUH� D� FRUUHWD� DIHULomR� GR� GROR��

QHFHVViULR�DYDOLDU�D�JUDQGH�QRYLGDGH�WUD]LGD�SHOD�/HL�Q���������������FRP�D�LQFOXVmR�GR�

�����QR�DUWLJR����GD�/,$��HVWDEHOHFHQGR�TXH�VRPHQWH�KDYHUi�LPSURELGDGH�DGPLQLVWUDWLYD�

TXDQGR�FRPSURYDGR��R�ILP�GH�REWHU�SURYHLWR�RX�EHQHItFLR�LQGHYLGR�SDUD�VL�RX�SDUD�RXWUD�

SHVVRD� RX� HQWLGDGH��� H� D� H[WHQVmR� GHVWD� H[LJrQFLD�� SHOR� �� ���� D� �TXDLVTXHU� DWRV� GH�

LPSURELGDGH�DGPLQLVWUDWLYD�WLSLILFDGRV�QHVWD�/HL�H�HP�OHLV�HVSHFLDLV��

8PD� LQWHUSUHWDomR� SXUDPHQWH� OLWHUDO� GHVVHV� GLVSRVLWLYRV� OHYDULD� j�

FRQFOXVmR�GH�TXH�SDVVRX�D�VHU�H[LJLGR�XP�HOHPHQWR�VXEMHWLYR�HVSHFtILFR�SDUD�WRGRV�RV�

DWRV� GH� LPSURELGDGH�� 3RUpP�� FRQVRDQWH� VH� H[SODQDUi�� WDO� SRVLFLRQDPHQWR� QmR� FRQGL]�

FRP� D� YRQWDGH� GR� OHJLVODGRU� H� FRP� R� PLFURVVLVWHPD� GH� WXWHOD� GD� SURELGDGH�

DGPLQLVWUDWLYD�

3ULPHLUDPHQWH�� R� �� ��� GR� DUWLJR� ��� ID]� H[SUHVVD� UHIHUrQFLD� j�

&RQYHQomR� GDV� 1Do}HV� 8QLGDV� FRQWUD� D� &RUUXSomR�� SURPXOJDGD� SHOR� 'HFUHWR� Q��

����������� �&RQYHQomR� GH� 0pULGD��� R� TXH� LPS}H� DR� LQWpUSUHWH� D� QHFHVVLGDGH� GH�

FRPSUHHQGHU�R�GLVSRVWR�QD�/,$�HP�FRQVRQkQFLD�FRP�RV�SUHFHLWRV�GD�&RQYHQomR��TXH�

SRVVXL�VWDWXV�VXSUDOHJDO�HP�QRVVR�RUGHQDPHQWR�MXUtGLFR�

8PD�DQiOLVH�GHWLGD�GD�&RQYHQomR�GH�0pULGD�UHYHOD�TXH�VRPHQWH�H[LJH�

R�HOHPHQWR�VXEMHWLYR�HVSHFtILFR�SDUD�R�DWR�GH�DEXVR�GH�IXQo}HV��SUHYLVWR�HP�VHX�DUWLJR�

���� TXH� JXDUGD� VLPLOLWXGH� FRP� RV� DWRV� GH� LPSURELGDGH� YLRODGRUHV� GRV� SULQFtSLRV� GD�

$GPLQLVWUDomR�3~EOLFD��DUW�����GD�/,$��

2�$UWLJR����GD�&RQYHQomR�GLVS}H�

�&DGD�(VWDGR�3DUWH�FRQVLGHUDUi�D�SRVVLELOLGDGH�GH�DGRWDU�DV�PHGLGDV�

OHJLVODWLYDV�H�GH�RXWUDV�tQGROHV�TXH�VHMDP�QHFHVViULDV�SDUD�TXDOLILFDU�

FRPR�GHOLWR��TXDQGR�FRPHWLGR�LQWHQFLRQDOPHQWH��R�DEXVR�GH�IXQo}HV�

RX�GR�FDUJR��RX�VHMD��D�UHDOL]DomR�RX�RPLVVmR�GH�XP�DWR��HP�YLRODomR�
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j� OHL�� SRU� SDUWH� GH� XP� IXQFLRQiULR� S~EOLFR� QR� H[HUFtFLR� GH� VXDV�

IXQo}HV��FRP�R�ILP�GH�REWHU�XP�EHQHItFLR�LQGHYLGR�SDUD�VL�PHVPR�RX�

SDUD�RXWUD�SHVVRD�RX�HQWLGDGH��

&RQYpP� REVHUYDU� TXH�� GRV� RQ]H� WLSRV� GH� FRUUXSomR� GHVFULWRV� QD�

&RQYHQomR�� DSHQDV� XP� �DEXVR� GH� IXQo}HV�� H[LJH�� SDUD� DOpP� GR� GROR�� R� HOHPHQWR�

VXEMHWLYR�HVSHFtILFR�GR�WLSR�SDUD�D�VXD�FRQILJXUDomR��

&RQIRUPH�REVHUYD�/DQGROIR�$QGUDGH�

�$VVLP��QXPD�LQWHUSUHWDomR�OyJLFR�VLVWHPiWLFD�GD�UHJUD�SUHYLVWD�QR���

��� GR� DUWLJR� ��� GD� /,$�� HP� FRQIRUPLGDGH� FRP� D� FRQYHQomR� GH�

0pULGD�� p� IRUoRVR� FRQFOXLU� TXH� D� UDWLR� GD� QRUPD� p� SDGURQL]DU� D�
WLSLILFDomR� VXEMHWLYD� GH� WRGRV� RV� DWRV� GH� LPSURELGDGH�
DGPLQLVWUDWLYD�RIHQVLYRV�DRV�SULQFtSLRV�GD�DGPLQLVWUDomR�S~EOLFD��
SUHYLVWRV� QD� /,$� RX� HP� OHLV� HVSHFLDLV�� VRE� R� LQIOX[R� GD� UHJUD�
SUHYLVWD�QR�DUWLJR����GD�&RQYHQomR����

$GHPDLV��LQWHUSUHWDU�TXH�D�/,$�SDVVRX�D�H[LJLU�XP�HOHPHQWR�VXEMHWLYR�

HVSHFtILFR�SDUD�WRGRV�RV�DWRV�GH�LPSURELGDGH�DGPLQLVWUDWLYD��LQFOXVLYH�SDUD�DTXHOHV�HP�

TXH� D� &RQYHQomR� H[LJH� DSHQDV� R� GROR�� LPSOLFDULD� WRUQDU� D� OHJLVODomR� EUDVLOHLUD� PDLV�

EHQHYROHQWH�GR�TXH�D�&RQYHQomR�GH�0pULGD��R�TXH�YLRODULD�VHX�DUWLJR�����SDUiJUDIR�����

�&DGD�(VWDGR�3DUWH�SRGHUi�DGRWDU�PHGLGDV�PDLV�HVWULWDV�RX�VHYHUDV�TXH�DV�SUHYLVWDV�QD�

SUHVHQWH�&RQYHQomR�D�ILP�GH�SUHYHQLU�H�FRPEDWHU�D�FRUUXSomR��

&RPR� UHVXOWDGR�� D� LQWHUSUHWDomR� GR� �� ��� GR� DUWLJR� ��� QR� VHQWLGR� GH�

HVWHQGHU� D� H[LJrQFLD�GR� HOHPHQWR� VXEMHWLYR� HVSHFtILFR�D� WRGRV�RV�DWRV�GH� LPSURELGDGH�

DGPLQLVWUDWLYD�VHULD�LQYiOLGD��SRU�LQFRPSDWLELOLGDGH�PDWHULDO�YHUWLFDO�FRP�D�&RQYHQomR��

TXH�WHP�VWDWXV�VXSUDOHJDO�HP�QRVVR�RUGHQDPHQWR�MXUtGLFR���

2XWUD� UD]mR� IXQGDPHQWDO� SDUD� UHMHLWDU� D� H[LJrQFLD� JHQHUDOL]DGD� GR�

HOHPHQWR�VXEMHWLYR�HVSHFtILFR�UHVLGH�QR�IDWR�GH�TXH��HP�PXLWRV�WLSRV�GH�LPSURELGDGH��R�

���$1'5$'(��/DQGROIR��5HIRUPD�GD�/,$�H�QRYR� WLSR�VXEMHWLYR�GH�DWR�GH�LPSURELGDGH�DGPLQLVWUDWLYD��
'LVSRQtYHO� HP�� KWWSV���ZZZ�FRQMXU�FRP�EU������PDL����ODQGROIR�DQGUDGH�WLSR�VXEMHWLYR�DWR�
LPSURELGDGH�
���,ELG��
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EHQHILFLDPHQWR�SUySULR�RX�GH�WHUFHLURV�FRQVWLWXL�R�SUySULR�UHVXOWDGR�QDWXUDO�GD�FRQGXWD��

H�QmR�XP�ILP�HVSHFLDO�GH�DJLU�

1HVVHV�WHUPRV��FRP�SURSULHGDGH�REVHUYD�9DOpULR�0RUHLUD�GH�6DQWDQD�

³������PRVWUD�VH� WRWDOPHQWH� LQFRHUHQWH�GHIHQGHU�TXH�R�EHQHILFLDPHQWR�

SUySULR�RX�GH�WHUFHLUR�DJRUD�FRQILJXUD�HVSHFLDO�ILP�GH�DJLU�GH�WRGRV�RV�

DWRV�GH� LPSURELGDGH�DGPLQLVWUDWLYD��TXDQGR�Ki� WLSRV�HVSHFtILFRV�TXH�

WUDWDP� HVVH� HOHPHQWR� HP� VXD� SUySULD� HVWUXWXUD� QRUPDWLYD� SULPiULD��

FRPR�GHVGREUDPHQWR�QDWXUDO�GD�FRQGXWD�

(P�RXWUDV�SDODYUDV��TXDQGR�D�QRUPD�HVSHFtILFD�±�D�SUySULD�WLSRORJLD�

GR� DWR� GH� LPSURELGDGH� DGPLQLVWUDWLYD� ±� Mi� SUHYr� R� EHQHILFLDPHQWR�

�SUySULR�RX�GH�WHUFHLURV��FRPR�HOHPHQWR�REMHWLYR�GR�LOtFLWR��UHVXOWDGR��

QmR�Ki�TXH�VH�IDODU�QD�VXD�XWLOL]DomR�FRPR�GROR�HVSHFtILFR��´�

1R�FDVR�GR�HQULTXHFLPHQWR�LOtFLWR��DUW�����GD�/,$���R�SUySULR�UHVXOWDGR�

GD� FRQGXWD� Mi� p�R�EHQHILFLDPHQWR�GR�DJHQWH��FRPR�VH�GHSUHHQGH�FODUDPHQWH�GR�FDSXW��

�DXIHULU�TXDOTXHU�WLSR�GH�YDQWDJHP�SDWULPRQLDO�LQGHYLGD�HP�UD]mR�GR�H[HUFtFLR�GH�FDUJR��

PDQGDWR�� IXQomR������ 6HULD� DEVXUGR� H� UHGXQGDQWH� H[LJLU�� DOpP� GD� FRPSURYDomR� GR�

HQULTXHFLPHQWR� LOtFLWR� FRPR� UHVXOWDGR�� D� GHPRQVWUDomR� GH� TXH� R� DJHQWH� WLQKD� D�

ILQDOLGDGH�GH�VH�HQULTXHFHU�LOLFLWDPHQWH�

e� LPSRUWDQWH� UHVVDOWDU� TXH� WRGRV� RV� LQFLVRV� GR� DUW�� ��� GD� /,$�

GHVFUHYHP�FRQGXWDV�TXH��SRU� VXD�SUySULD�QDWXUH]D�� UHVXOWDP�HP�YDQWDJHP�SDWULPRQLDO�

LQGHYLGD�SDUD�R�DJHQWH�RX�SDUD�WHUFHLURV��3RU�H[HPSOR��R�LQFLVR�,�SUHYr��UHFHEHU��SDUD�VL�

RX� SDUD� RXWUHP�� GLQKHLUR�� EHP� PyYHO� RX� LPyYHO�� RX� TXDOTXHU� RXWUD� YDQWDJHP�

HFRQ{PLFD�� GLUHWD� RX� LQGLUHWD�� D� WtWXOR� GH� FRPLVVmR�� SHUFHQWDJHP�� JUDWLILFDomR� RX�

SUHVHQWH�GH�TXHP�WHQKD�LQWHUHVVH��GLUHWR�RX�LQGLUHWR��TXH�SRVVD�VHU�DWLQJLGR�RX�DPSDUDGR�

SRU�DomR�RX�RPLVVmR�GHFRUUHQWH�GDV�DWULEXLo}HV�GR�DJHQWH�S~EOLFR��

'H�IRUPD�VHPHOKDQWH��QRV�DWRV�TXH�FDXVDP�OHVmR�DR�HUiULR��DUW�����GD�

/,$��� R� EHQHILFLDPHQWR� GH� WHUFHLUR� IUHTXHQWHPHQWH� FRQVWLWXL� R� SUySULR� UHVXOWDGR� GD�

���6$17$1$��9DOpULR�0RUHLUD�GH��'ROR�HVSHFtILFR�QRV�DWRV�GH�LPSURELGDGH�DGPLQLVWUDWLYD��$QiOLVH�GRV�
������H����GD�OHL�Q�������������
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FRQGXWD� OHVLYD��FRPR�QR�FDVR�GR� LQFLVR� ,�� �IDFLOLWDU�RX�FRQFRUUHU��SRU�TXDOTXHU� IRUPD��

SDUD� D� LQFRUSRUDomR�� DR� SDWULP{QLR� SDUWLFXODU� GH� SHVVRD� ItVLFD� RX� MXUtGLFD�� GH� EHQV��

UHQGDV��YHUEDV�RX�YDORUHV�LQWHJUDQWHV�GR�DFHUYR�SDWULPRQLDO�GDV�HQWLGDGHV�PHQFLRQDGDV�

QR� DUW�� ��� GHVWD� /HL��� 1RYDPHQWH�� VHULD� LQFRHUHQWH� H[LJLU� D� FRPSURYDomR� GH� XPD�

ILQDOLGDGH�TXH�Mi�HVWi�LQVHULGD�QR�SUySULR�UHVXOWDGR�WtSLFR�

$VVLP�� QmR� Ki� TXH� VH� IDODU� HP� H[LJrQFLD� DGLFLRQDO� GH� HOHPHQWR�

VXEMHWLYR�HVSHFtILFR�SDUD�WRGRV�RV�DWRV�GH�LPSURELGDGH�DGPLQLVWUDWLYD��PDV�DSHQDV�SDUD�

DV� HVSpFLHV� FXMD� GHVFULomR� Mi� SUHYHMD�� DOpP� GR� UHVXOWDGR�� XP� HVSHFLDO� ILP� GH� DJLU� GR�

DJHQWH��2XWURVVLP��FRPR�GLWR��HP�PXLWRV�FDVRV�R�EHQHILFLDPHQWR�Mi�FRQILJXUD�UHVXOWDGR�

WtSLFR�GD�FRQGXWD�

(P� RXWUDV� SDODYUDV�� D� SUHYLVmR� JHUDO� GR� �� ��� GR� DUW�� ��� QmR� SRGH�

PRGLILFDU� D� HVWUXWXUD� GDV� QRUPDV� HVSHFtILFDV� GRV� DUWLJRV� ��� H� ���� LQFOXVLYH� LQVHULQGR�

HOHPHQWRV� TXH� Mi� HVWmR� FRQWHPSODGRV� FRPR� UHVXOWDGR� WtSLFR� GHVVDV� FRQGXWDV�� e� UHJUD�

EiVLFD� GD� KHUPHQrXWLFD� MXUtGLFD� TXH� D� QRUPD�JHUDO� QmR� UHYRJD� D� QRUPD� HVSHFLDO��PDV�

DSHQDV�D�FRPSOHPHQWD�QDTXLOR�TXH�QmR�OKH�IRU�FRQWUiULR�

� $VVLP�� R� �� ��� GR� DUWLJR� ���� FRPR� QRUPD� JHUDO�� QmR� SRGH� DOWHUDU� D�

HVWUXWXUD� GDV� QRUPDV� HVSHFtILFDV�TXH� FRPS}HP�RV� WLSRV�GH� LPSURELGDGH�SUHYLVWRV�QRV�

DUWV�����H����GD�/,$�

3RUWDQWR��QRV�FDVRV�HP�TXH�HIHWLYDPHQWH�VH�H[LJH�R�HOHPHQWR�VXEMHWLYR�

HVSHFtILFR�� QRWDGDPHQWH� QRV� DWRV� TXH� DWHQWDP� FRQWUD� RV� SULQFtSLRV� GD� $GPLQLVWUDomR�

3~EOLFD� �DUW�� ��� GD� /,$��� VXD� DQiOLVH� GHYH� VHJXLU� D�PRGHUQD� FRQFHSomR� QRUPDWLYD� GR�

GROR��LQIHULQGR�VH�D�ILQDOLGDGH�GH�REWHU�SURYHLWR�RX�EHQHItFLR�LQGHYLGR�D�SDUWLU�GDV�

FLUFXQVWkQFLDV�REMHWLYDV�GD�FRQGXWD�GR�DJHQWH�

(VVD� LQWHUSUHWDomR� HQFRQWUD� UHVSDOGR� QR� Mi� PHQFLRQDGR� DUWLJR� ��� GD�

&RQYHQomR�GH�0pULGD��TXH�HVWDEHOHFH�TXH��R�FRQKHFLPHQWR��D�LQWHQomR�RX�R�SURSyVLWR�

TXH� VH� UHTXHUHP� FRPR� HOHPHQWRV� GH� XP� GHOLWR� TXDOLILFDGR� GH� DFRUGR� FRP�D� SUHVHQWH�

&RQYHQomR�SRGHUmR�LQIHULU�VH�GH�FLUFXQVWkQFLDV�IiWLFDV�REMHWLYDV��

$VVLP�� PHVPR� QRV� FDVRV� HP� TXH� VH� H[LJH� R� HOHPHQWR� VXEMHWLYR�
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HVSHFtILFR�� QmR� Ki� QHFHVVLGDGH� GH� XPD� LPSRVVtYHO� SHUTXLULomR� QR� SVLTXLVPR� GR�

DJHQWH��%DVWD�TXH�VH�GHPRQVWUH��D�SDUWLU�GDV�FLUFXQVWkQFLDV�REMHWLYDV�GR�FDVR��TXH�R�

DJHQWH�� FRQKHFHQGR� RV� HOHPHQWRV� REMHWLYRV� GD� FRQGXWD� WtSLFD� H� DV� SRVVtYHLV�

FRQVHTXrQFLDV� GH� VHX� DWR�� DLQGD� DVVLP� GHFLGLX� SUDWLFi�OR�� VHQGR� UD]RiYHO� LQIHULU�

TXH�R�IH]�FRP�D�ILQDOLGDGH�GH�REWHU�SURYHLWR�RX�EHQHItFLR�LQGHYLGR�SDUD�VL�RX�SDUD�

RXWUHP�

(VVD�DERUGDJHP�QRUPDWLYD�GR�HOHPHQWR�VXEMHWLYR�HVSHFtILFR�HYLWD�TXH�

D� H[LJrQFLD� WRUQH�VH� XP� REVWiFXOR� LQWUDQVSRQtYHO� j� UHVSRQVDELOL]DomR� GRV� DJHQWHV�

tPSURERV��SUHVHUYDQGR�D�HIHWLYLGDGH�GD�/HL�GH�,PSURELGDGH�$GPLQLVWUDWLYD��QD�IXQomR�

GH�WXWHODU�D�SURELGDGH��D�PRUDOLGDGH�H�R�SDWULP{QLR�S~EOLFRV�

&RPR�EHP�H[SOLFD�D�1RWD�7pFQLFD�GR�030*�

�'H� ULJRU� FRQVLJQDU�� SRUWDQWR�� TXH� D� DOWHUDomR� SURPRYLGD� SHOR�

OHJLVODGRU� LQIUDFRQVWLWXFLRQDO� QR� VHLR� GD�/,$�QmR� DWLQJLX� R�SDWDPDU�

TXH��HP�XP�SULPHLUR�ROKDU��SDUHFLD�RX��DWp�VH�SUHWHQGHX�DOFDQoDU��,VVR�

SRUTXH�� QRV� WHUPRV� H[SRVWRV�� R� FRQFHLWR� GH� GROR� H� RV� HOHPHQWRV�

VXEMHWLYRV� HVSHFLDLV� GR� WLSR� SHQDO� VH� VXEPHWHP�� KRGLHUQDPHQWH�� D�

XPD� VLVWHPiWLFD� GRXWULQiULD� H� SUREDWyULD� QD� TXDO� SRXFR� LPSRUWD� D�

YRQWDGH� �QR� VHQWLGR� SVLFROyJLFR�� GR� DJHQWH� SDUD� D� FRQILJXUDomR� GD�

ILJXUD� SHQDOPHQWH� WtSLFD�� ([LJH�VH�� WmR� VRPHQWH�� D� SURYD� GR�

FRQKHFLPHQWR�GR�DJHQWH��QmR�GH�VXD�YRQWDGH�VXEMHWLYD��(QWHQGLPHQWR�

HVVH� TXH�� LPSUHWHULYHOPHQWH�� GHYH� VHU� WUDQVSRUWDGR� SDUD� D� VHDUD� GR�

GLUHLWR� DGPLQLVWUDWLYR� VDQFLRQDGRU�� WHQGR� HP� YLVWD� D� SUHYLVmR�

H[SUHVVD�FRQVWDQWH�GR�DUW�����GD�&RQYHQomR�GH�0pULGD����

'D� PHVPD� IRUPD� Mi� FRPSUHHQGLD� R� 6XSHULRU� 7ULEXQDO� GH� -XVWLoD�� QR�

MXOJDPHQWR�GR�5(VS���������6&��5HO��0LQLVWUR�+(50$1�%(1-$0,1��QR�TXDO�ILUPRX�

R�HQWHQGLPHQWR�GH�TXH��R�HOHPHQWR�VXEMHWLYR�QHFHVViULR�j�FRQILJXUDomR�GH�LPSURELGDGH�

DGPLQLVWUDWLYD� p�R�GROR� HYHQWXDO�RX�JHQpULFR�GH� UHDOL]DU� FRQGXWD�TXH�JHUH�R� UHVXOWDGR�

YHGDGR� SHOD� QRUPD� MXUtGLFD��� H[LJLQGR�VH� D� GHPRQVWUDomR� GHVVH� HOHPHQWR�� �DLQGD� TXH�

JHQpULFR��FRQVFLrQFLD�GD�LOLFLWXGH�GR�DWR���

���,ELG�
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1R� FDVR� HP� DQiOLVH�� LPSXWD�VH� DR� UHTXHULGR� 5HQDWR� 5H]HQGH� 5RFKD�

)LOKR�D�SUiWLFD�GH�DWR�GH�LPSURELGDGH�DGPLQLVWUDWLYD�FRQVLVWHQWH�QD�GRDomR�LUUHJXODU�GH�

LPyYHO� S~EOLFR� PXQLFLSDO�� DYDOLDGR� HP� 5�� �������������� j� HPSUHVD� 'LVWULEXLGRUD�

$QJHLUDV�	�&LD�/WGD��PHGLDQWH�UHFHELPHQWR�GH�DSHQDV�5�����������������GR�YDORU�GR�

EHP��� VHP�REVHUYkQFLD� GDV� IRUPDOLGDGHV� OHJDLV� H� UHJXODPHQWDUHV� DSOLFiYHLV� j� HVSpFLH��

HP�IODJUDQWH�OHVmR�DR�HUiULR�PXQLFLSDO�QR�PRQWDQWH�GH�5����������������

2V� DWRV� SUDWLFDGRV� SHOR� UHTXHULGR� FRQILJXUDP� LPSURELGDGH�

DGPLQLVWUDWLYD� FDXVDGRUD� GH� OHVmR� DR� HUiULR�� HQTXDGUDQGR�VH�� HP� FDUiWHU� SULQFLSDO�� QR�

LQFLVR� ,,,� GR� DUWLJR����GD�/HL�GH� ,PSURELGDGH�$GPLQLVWUDWLYD�� H�� VXEVLGLDULDPHQWH�� QR�

LQFLVR�9,,�GR�PHVPR�GLVSRVLWLYR�

7UDWDQGR�VH� GH� FRQGXWD� WLSLILFDGD� QR� DUWLJR� ��� GD� /,$�� R�

EHQHILFLDPHQWR� GD� HPSUHVD� SULYDGD� FRQVWLWXL� R� SUySULR� UHVXOWDGR� QDWXUDO� GD� GRDomR�

LUUHJXODU��GH�PRGR�TXH�QmR�VH�H[LJH��SDUD�D�FRQILJXUDomR�GR�LOtFLWR��TXDOTXHU�HOHPHQWR�

VXEMHWLYR�HVSHFtILFR�DOpP�GR�GROR�JHQpULFR��%DVWD��SRUWDQWR��GHPRQVWUDU�TXH�R�UHTXHULGR�

WLQKD� FRQVFLrQFLD� GRV� HOHPHQWRV� REMHWLYRV� GD� FRQGXWD� WtSLFD� H� DLQGD� DVVLP� GHFLGLX�

SUDWLFi�OD��R�TXH��FRPR�VH�YHUi��DV�FLUFXQVWkQFLDV�GR�FDVR�HYLGHQFLDP�FRP�FODUH]D�

5HVVDOWH�VH� TXH�� FRQIRUPH� H[SODQDGR� QR� WySLFR� SUySULR�� GLDQWH� GD�

PRGHUQD�WHRULD�GR�GROR��QmR�VH�ID]�QHFHVViULR�SHUTXLULU�R�HVWDGR�DQtPLFR�GR�DJHQWH�RX�

VXD� LQWHQomR� tQWLPD�� EDVWDQGR� D� GHPRQVWUDomR� REMHWLYD� GR� FRQKHFLPHQWR� GH� TXH� D�

RFRUUrQFLD�GR�UHVXOWDGR�HUD�DOJR�SURYiYHO�

1HVVH� VHQWLGR�� GLYHUVRV� DFyUGmRV� UHFHQWHPHQWH� SURIHULGRV� SHOR� (��

7ULEXQDO� GH� -XVWLoD� GR� (VWDGR� GH� 6mR� 3DXOR� FRUURERUDP� D� WHVH� GH� TXH� EDVWD� D�

GHPRQVWUDomR� REMHWLYD� GR� FRQKHFLPHQWR� GR� DJHQWH� DFHUFD� GRV� IDWRV� TXH� R�

FLUFXQGDYDP� H� GD� GHFLVmR� GH�� FRQIRUPH� HVVH� FRQKHFLPHQWR�� DJLU� SDUD� D� DOFDQoDU� R�

UHVXOWDGR�LOtFLWR�

',5(,72� $'0,1,675$7,92�� $3(/$d­2� &Ë9(/��

,0352%,'$'(� $'0,1,675$7,9$�� $726� 48(� &$86$0�

35(-8Ë=2� $2� (5È5,2�� 0e',&2�� /,&(1d$� 3$5$�

75$7$0(172� '(� 6$Ò'(�� (;(5&Ë&,2� '(� $7,9,'$'(�
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5(081(5$'$� '85$17(� 2� 3(5Ë2'2� '(� $)$67$0(172��

081,&Ë3,2�'(�%85,��'2/2�(63(&Ë),&2�(�'$12�$2�(5È5,2�

$)(5,'26�� 352&('Ç1&,$�� ��� 'ROR� HVSHFtILFR� H� GDQR� DR� HUiULR�

EHP� FDUDFWHUL]DGRV�� 9LRODomR� DR� DUW�� ��� GD� /HL� &RPSOHPHQWDU�

0XQLFLSDO����������(OHPHQWRV�VXILFLHQWHV�QRV�DXWRV�TXH�GHPRQVWUDP�

TXDQWXP� VDWLV� TXH� D� OLFHQoD� SDUD� WUDWDPHQWR� GH� VD~GH� IRL� XVXIUXtGD�

FRP�REMHWLYRV� FRQWUiULRV� j�PRUDOLGDGH� DGPLQLVWUDWLYD��'HQWUR�GH�XP�

FRQWH[WR� GH� VHJXULGDGH� VRFLDO�� DSUHVHQWD�VH� D� OLFHQoD�VD~GH� FRPR�

EHQHItFLR� YRFDFLRQDGR� D� SURYHU� D� VXEVLVWrQFLD� GR� VHUYLGRU� HQTXDQWR�

HVWi�LQWHUGLWDGR�DR�ODERU�SRU�UD]}HV�GH�VD~GH��2�H[HUFtFLR�GH�DWLYLGDGH�

UHPXQHUDGD� SRU� SUD]R� SURORQJDGR� GHPRQVWUD� TXH� R� VHUYLGRU� QmR�

SUHWHQGLD� UHWRUQDU� DR� FDUJR� S~EOLFR�� XWLOL]DQGR�VH� GD� OLFHQoD� FRPR�

PHLR� GH� REWHQomR� GH� UHQGD� H[WUD�� HP� SUHMXt]R� DR� HUiULR�� HQTXDQWR�

UHDOL]DYD� DWLYLGDGH� SURILVVLRQDO� PDLV� DGHTXDGD� D� VXDV� FDSDFLGDGHV� H�

SUHIHUrQFLDV� SHVVRDLV�� ,PSURELGDGH� FDUDFWHUL]DGD�� 3UiWLFD� GH� DWR� GH�

LPSURELGDGH� DGPLQLVWUDWLYD� TXH� DFDUUHWRX� SUHMXt]R� DR� HUiULR�� QRV�

WHUPRV�GR�DUW������FDSXW��GD�/HL�)HGHUDO�Q������������3UHFHGHQWHV�����

6DQo}HV�DFRPRGDGDV�DR�SRVWXODGR�GD�SURSRUFLRQDOLGDGH�H�DR�LQFLVR�,,�

GR� DUW�� ��� GD� /HL� ���������� FRP� UHGDomR� GHWHUPLQDGD� SHOD� /HL�

����������� ��� 'HVIHFKR� GH� RULJHP� SUHVHUYDGR�� 5HFXUVR� GHVSURYLGR�

�7-63�� $SHODomR� &tYHO� Q�� ��������������������������� 'HV�� 0iUFLR�

.DPPHU�GH�/LPD��M�����GH�IHYHUHLUR�GH�������

1DV�UD]}HV�GH�GHFLGLU��R�HPLQHQWH�UHODWRU�EHP�DVVHVWRX�TXH�GD�QDUUDomR�

GRV� IDWRV� FRQFOXLX�VH� D� H[LVWrQFLD� GR� ³GROR� HVSHFtILFR´� GH� HQULTXHFLPHQWR� LOtFLWR� GR�

DJHQWH��SRUTXDQWR��LQ�FDVX��³R�UHTXHULGR�QmR�WLURX�D�OLFHQoD�SDUD�VH�UHFXSHUDU��PDV�SDUD�

VH� DIDVWDU� GR� VHUYLoR� S~EOLFR� GH� PRGR� UHPXQHUDGR� HQTXDQWR� SURPRYLD� DWLYLGDGH�

UHPXQHUDGD�TXH�PHOKRU�VH�DGHTXDYD�D�VHXV�LQWHUHVVHV�H�FDSDFLGDGHV�SHVVRDLV�HP�RXWURV�

GRLV�QRVRF{PLRV´��IO�������e�GL]HU��QmR�IRL�QHFHVViULD�D�LQFXUVmR�QD�SVLTXr�GR�DXWRU�

GR� IDWR�� EDVWDQGR� D� DQiOLVH� GRV� LQGLFDGRUHV� H[WHUQRV� GD� DomR� SDUD� LQIHULU� R�

HOHPHQWR� VXEMHWLYR� �HPERUD�� FRPR� PHQFLRQDGR� DFLPD�� VH� HQWHQGD� TXH� R� HOHPHQWR�

VXEMHWLYR�HVSHFtILFR�QmR�p�FRPSDWtYHO�FRP�RV�DWRV�TXH�LPSRUWDP�HQULTXHFLPHQWR�LOtFLWR�

H�FDXVDGRUHV�GH�OHVmR�DR�HUiULR���
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(P�RXWUR�DFyUGmR�UHFHQWH��LJXDOPHQWH�GHFLGLX�R�H��7-�63��

$3(/$d­2� �� $omR� GH� ,PSURELGDGH� $GPLQLVWUDWLYD� 'LVSHQVD�

LQGHYLGD� GH� OLFLWDomR� 3UHWHQVmR� GH� HQTXDGUDPHQWR� GRV� UpXV� QD�

FRQGXWD� tPSURED� GR� DUWLJR� ���� 9�� GD� /HL� Q�� ��������� VHQWHQoD� TXH�

MXOJRX� LPSURFHGHQWH� R� SHGLGR� 3UHWHQVmR� GH� UHIRUPD� &DELPHQWR� HP�

SDUWH�,QFLGrQFLD�GDV�DOWHUDo}HV�RSHUDGDV�SHOD�/HL������������HP�UD]mR�

GH�LQH[LVWLU�FRLVD�MXOJDGD���2EVHUYkQFLD�GDV�WHVHV�IL[DGDV�SHOR�&��67)�

HP� UHSHUFXVVmR� JHUDO� �7HPD� ������ �� &RPSURYDomR� GR� DWR� LOHJDO�
6LWXDomR�HPHUJHQFLDO�IRUMDGD���'LUHFLRQDPHQWR�GD�FRQWUDWDomR�GH�
HPSUHVD� SDUD� SUHVWDomR� GH� VHUYLoRV� PpGLFRV� QR� PXQLFtSLR� GH�
,SRUDQJD���&RQGXWD�GRORVD�FDUDFWHUL]DGD�3DUWLFLSDomR�FRQVFLHQWH�
QD� LOHJDOLGDGH�SUDWLFDGD� ��0i�Ip�GR�HQWmR�6HFUHWiULR�0XQLFLSDO�GH�

$VVXQWRV� -XUtGLFRV� DR� SUHWHQGHU� TXH� R� 3URFXUDGRU� 0XQLFLSDO� GHVVH�

SDUHFHU�IDYRUiYHO�DR�SURFHGLPHQWR�GH�GLVSHQVD�GH�OLFLWDomR��D�ILP�GH�

VXEVWLWXLU�R�VHX�SUySULR�SDUHFHU�IDYRUiYHO��Mi�RIHUWDGR�GH�PRGR�PXLWR�

VXFLQWR� ��(PSUHVD� TXH� VHTXHU� WLQKD� SURILVVLRQDLV� GLVSRQtYHLV� SDUD�R�

DWHQGLPHQWR� GD� GHPDQGD� �� &RRSWDomR� GH� PpGLFD� DQWHV� PHVPR� GD�

IRUPDOL]DomR� GR� FRQWUDWR�� TXH� HYLGHQFLD� R� FODUR� GLUHFLRQDPHQWR� ��

&RQGHQDomR�GR�HQWmR�6HFUHWiULR�0XQLFLSDO�GH�$VVXQWRV�-XUtGLFRV��GD�

HPSUHVD� ,*$76�H�GH� VHX� VyFLR� FRPR� LQFXUVRV�QR�DUW�� ����9��FRP�D�

DSOLFDomR�GDV�SHQDV�SUHYLVWDV�QR�DUW������,,,��DPERV�GD�/,$�5HIRUPD�

SDUFLDO�GD�U��VHQWHQoD�5HFXUVR�SDUFLDOPHQWH�SURYLGR���$SHODomR�&tYHO�

��������������������������� 5HODWRU� �D���6LOYLD� 0HLUHOOHV�� ÏUJmR�

-XOJDGRU�����&kPDUD�GH�'LUHLWR�3~EOLFR��)RUR�GH�(OGRUDGR�3DXOLVWD��

�9DUD� ÒQLFD�� 'DWD� GR� -XOJDPHQWR�� ������������ 'DWD� GH� 5HJLVWUR��

�����������

9HMD�VH� TXH�� QD� IXQGDPHQWDomR�� UHVWRX� DVVHQWDGR� TXH� SDUD� D�

FRQILJXUDomR�GR�DWR�GH�LPSURELGDGH�VH�H[LJH�D�SURYD�GD�H[LVWrQFLD�GH�DWR�LOHJDO�H�R�VHX�

FRPHWLPHQWR� GH� IRUPD� GRORVD�� (VWDEHOHFLGDV� WDLV� SUHPLVVDV�� H[SOLFLWRX�VH� TXH� ³SRU�

PHLR�GD�DQiOLVH�GR�FRQMXQWR�SUREDWyULR��ILFRX�GHPRQVWUDGD�D�H[LVWrQFLD�GR�DWR�LOHJDO�

QDUUDGR� SHOR� 0LQLVWpULR� 3~EOLFR�� TXDO� VHMD�� D� GLVSHQVD� LOHJDO� GH� OLFLWDomR� H� R�

GLUHFLRQDPHQWR�SDUD�FRQWUDWDomR�GD�HPSUHVD�,*$76�SDUD�SUHVWDomR�GH�VHUYLoRV�PpGLFRV�
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QR�PXQLFtSLR�GH�,SRUDQJD´��IO�������(P�VHJXLGD��DSyV�SURItFXD�DQiOLVH�GDV�FLUFXQVWkQFLDV�

REMHWLYDV��FRQFOXLX�VH�SHOD�SUiWLFD�GR�DWR�GH�LPSURELGDGH��

3DUD� FRQFOXLU�� R� 6XSHULRU� 7ULEXQDO� GH� -XVWLoD�� DR� DSUHFLDU� FDVR�

HQYROYHQGR� DWR� GH� LPSURELGDGH� GR� DUWLJR� ��� GD� /,$�� DOLQKDGR� jV� FRQFOXV}HV� RUD�

ODQoDGDV�� H[SOLFLWRX� TXH� R� HOHPHQWR� VXEMHWLYR� HVSHFtILFR� H[WUDL�VH� GDV� FLUFXQVWkQFLDV�

IiWLFDV�H�QmR�GD�PHQWH�GR�DJHQWH��

������ ,9� �� $GHPDLV�� QR� TXH� WDQJH� DR� HOHPHQWR� DQtPLFR� H[LJLGR� SHOD�

QRYHO� OHJLVODomR�� LQIHUH�VH�GD� OHLWXUD�DWHQWD�GR�DUHVWR�REMXUJDGR�TXH��

DR�FRQWUiULR�GR�HQWHQGLPHQWR�HVSRVDGR�SHOR�UHFRUUHQWH��R�GROR�DIHULGR�

QmR�IRL�R�JHQpULFR��PDV��DQWHV��R�GROR�HVSHFtILFR��FRPR�H[LJLGR�SHOD�

/HL� Q�� ������������� &RQIRUPH� FRQVLJQDGR� QR� DFyUGmR� UHFRUULGR�� R�

IDUWR� PDWHULDO� SUREDWyULR� FROLJLGR� DRV� DXWRV�� GHPRQVWUD� j� VDWLVIDomR�

TXH�D�VLWXDomR�HPHUJHQFLDO�IRUMDGD�SDUD�GDU�DUHV�GH�OHJDOLGDGH�D�
FRQWUDWDomR�GD�HPSUHVD�/XFDV�%DUERVD�0XOLQDL�±�0(��IRL�UHDOL]DGD�

DSHQDV� FRP� R� LQWXLWR� GH� IDYRUHFHU� D� UHIHULGD� HPSUHVD�� IUXVWUDQGR��

DVVLP�� ³������ D� PHOKRU� FRQFRUUrQFLD� H� RIHUWD� GH� RXWUDV� SURSRVWDV�

YDQWDMRVDV� DR� 0XQLFtSLR� QD� UHDOL]DomR� GH� WDLV� HYHQWRV´� �IO�� �������

$ILUPD�� DLQGD�� TXH� ³7RUQD�VH� HYLGHQWH� R� GROR� H� D� Pi�Ip� GR� H[�

3UHVLGHQWH�GD�&kPDUD�0XQLFLSDO�H�GD�HPSUHVD�LQGLYLGXDO�EHQHILFLDGD��

GLDQWH� GD� FRQVFLrQFLD� GDV� FRQGXWDV� LOtFLWDV� H� SUHMXGLFLDLV� j�
$GPLQLVWUDomR� 3~EOLFD�� HP� SDWHQWH� YLRODomR� DRV� SRVWXODGRV� GD�
&DUWD� 0DJQD´� �IOV�� ������� �������� 3RUWDQWR�� LQGXELWDYHOPHQWH��

FRPSURYDGR� HVWi� WDQWR� GROR� HVSHFtILFR� TXDQWR� j� SUySULD� FRQGXWD�

tPSURED��QRV�WHUPRV�GR�DWXDO�LQFLVR�9�GR�DUW�����GD�/,$��3DUD�TXH�QmR�

SDLUHP� G~YLGDV�� WUDQVFUHYR� DEDL[R�� SDUD� R� TXH� LPSRUWD� D� HVWH�

MXOJDPHQWR�� RV� VHJXLQWHV� H[FHUWRV� GR� DFyUGmR� UHFRUULGR� �IOV�� �������

������1HVVH�SDQRUDPD��DOpP�GH� WXGR�R�TXDQWR�IRL�GLWR��QmR�Ki�FRPR�

DOWHUDU� DV� FRQFOXV}HV� D� TXH� FKHJRX� R� 7ULEXQDO� D� TXR�� QR� WRFDQWH� j�

SUiWLFD�RX�QmR�GR�DWR�GH�LPSURELGDGH�DGPLQLVWUDWLYD��RX�PHVPR�VREUH�

D� �LQ�H[LVWrQFLD� GR� HOHPHQWR� DQtPLFR� �GROR��� VHP� R� UHH[DPH� GR�

FRQMXQWR� IiWLFR�SUREDWyULR� GRV� DXWRV�� R� TXH� p� YHGDGR� HP� UHFXUVR�

HVSHFLDO��FRQVRDQWH�HQXQFLDGR�GD�6~PXOD�Q����GR�67-��1HVVH�VHQWLGR��
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$J,QW� QR� $5(VS� Q�� ����������6&�� UHODWRU� 0LQLVWUR� %HQHGLWR�

*RQoDOYHV��3ULPHLUD�7XUPD��MXOJDGR�HP������������'-H�GH�����������

�$J,QW� QR� 5(&8562� (63(&,$/� 1�� �������� ±� 63�� 5HO�� 0LQ��

)UDQFLVFR�)DOFmR��M���������������

&RQIRUPH� DPSODPHQWH� GHPRQVWUDGR� QRV� DXWRV� GR� ,QTXpULWR� &LYLO�� R�

UHTXHULGR� WLQKD�SOHQR�FRQKHFLPHQWR�GH�TXH�� �L�� D� WLWXODULGDGH�GRPLQLDO� GR� LPyYHO�QmR�

HVWDYD� GHILQLWLYDPHQWH� UHFRQKHFLGD�� IXQGDQGR�VH� DSHQDV� HP� GHFLVmR� OLPLQDU� SUHFiULD��

�LL��D� OHJLVODomR�PXQLFLSDO�H�IHGHUDO�H[LJLD�SURFHGLPHQWR�OLFLWDWyULR�RX�VHOHWLYR�S~EOLFR�

SDUD�D�HVFROKD�GD�HPSUHVD�EHQHILFLiULD���LLL��D�GRDomR�GH�EHP�LPyYHO�GH�HOHYDGR�YDORU�

GHPDQGDYD� DXWRUL]DomR� OHJLVODWLYD� HVSHFtILFD�� DYDOLDomR� WpFQLFD� LQGHSHQGHQWH� H�

HVWDEHOHFLPHQWR� REMHWLYR� GH� HQFDUJRV� SURSRUFLRQDLV�� H� �LY�� D� HPSUHVD� EHQHILFLiULD� HUD�

XPD� GLVWULEXLGRUD� GH� PHUFDGRULDV�� DWLYLGDGH� HVWUXWXUDOPHQWH� LQFRPSDWtYHO� FRP� R�

HQFDUJR�FHQWUDO�GD�HVFULWXUD��TXDO�VHMD�D�LPSODQWDomR�GH�XQLGDGH�LQGXVWULDO��$LQGD�DVVLP��

R� UHTXHULGR� GHWHUPLQRX� D� FRQFOXVmR� GR� SURFHVVR� DGPLQLVWUDWLYR� HP� DSHQDV� ��� GLDV��

DVVLQRX�D�HVFULWXUD�GH�GRDomR�HP����GH�MXQKR�GH�������DXWRUL]RX�D�DOWHUDomR�XQLODWHUDO�

GD� PHWUDJHP� GR� LPyYHO� GH� ������ Pð� SDUD� ������ Pð� VHP� DPSDUR� WpFQLFR� DGHTXDGR�� H�

FRQFHGHX�EHQHItFLR�SDWULPRQLDO�GH�5���������������VHP�H[LJLU�FRQWUDSDUWLGDV�REMHWLYDV�

H�SURSRUFLRQDLV��FDUDFWHUL]DQGR�R�GROR�QHFHVViULR�j�FRQILJXUDomR�GR�DWR�GH�LPSURELGDGH�

DGPLQLVWUDWLYD�

'HVVD� IRUPD�� QR� FDVR� HP� WHVWLOKD�� R� GROR� GR� DJHQWH�� LQFOXVLYH� R�

HOHPHQWR� VXEMHWLYR� HVSHFLDO� GH� VXD� FRQGXWD�� UHVWRX� FRPSURYDGR� GLDQWH� GD� FHOHULGDGH�

DQ{PDOD�GR�SURFHGLPHQWR�����GLDV�SDUD�RSHUDomR�GH�5�����������������GD�DXVrQFLD�GH�

HVWXGRV�WpFQLFRV�SUpYLRV��GD�HVFROKD�GLUHWD�GD�HPSUHVD�VHP�SURFHGLPHQWR�LVRQ{PLFR��GD�

DOWHUDomR�XQLODWHUDO�GD�PHWUDJHP�GR�LPyYHO�QD�PHVPD�GDWD�GD�HVFULWXUD��GD�DSURYDomR�GH�

HPSUHVD� GLVWULEXLGRUD� SDUD� ILQV� LQGXVWULDLV� H� GD� DXVrQFLD� GH� FOiXVXODV� GH� UHYHUVmR��

FRQMXQWR� TXH�� j� OX]� GD� SHUVSHFWLYD� DWULEXWLYR�QRUPDWLYD� GR� GROR�� HYLGHQFLD� D� YRQWDGH�

OLYUH�H�FRQVFLHQWH�GH�DOFDQoDU�R�UHVXOWDGR�LOtFLWR��QmR�SRGHQGR�VHU�DWULEXtGR�D�PHUR�HUUR�

RX�QHJOLJrQFLD�RUGLQiULD�

3RUWDQWR�� HVWi� SOHQDPHQWH� GHPRQVWUDGR� R� HOHPHQWR� VXEMHWLYR�

QHFHVViULR� j� FDUDFWHUL]DomR� GR� DWR� GH� LPSURELGDGH� DGPLQLVWUDWLYD� LPSXWDGR� DR�
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UHTXHULGR��VHQGR�GH�ULJRU�D�SURFHGrQFLD�GRV�SHGLGRV�IRUPXODGRV�QD�SUHVHQWH�DomR�FLYLO�

S~EOLFD�

)�� '$� 5(63216$%,/,'$'(� '$� 7$%(/,­� (�

5(*,675$'25$�526$�0$5,$�52'5,*8(6�/,0$�'(�2/,9(,5$

5RVD� 0DULD� 5RGULJXHV� /LPD� GH� 2OLYHLUD� ILJXUD� QR� SROR� SDVVLYR� GD�

SUHVHQWH�DomR�FLYLO�S~EOLFD�QD�TXDOLGDGH�GH�UHVSRQViYHO�SHORV�DWRV�QRWDULDLV�H�UHJLVWUDLV�

SUDWLFDGRV�QR�kPELWR�GR�&DUWyULR�GR�ÒQLFR�2ItFLR�GD�&RPDUFD�GH�3LODU��TXH�VH�UHYHODP�

SRWHQFLDOPHQWH�GHFLVLYRV�SDUD�D�FRQVXPDomR�GRV�DWRV�LPSXJQDGRV�

$�DWLYLGDGH�QRWDULDO�H�UHJLVWUDO�p�GRWDGD�GH�Ip�S~EOLFD�H�SUHVVXS}H�ULJRU�

WpFQLFR�MXUtGLFR�QD�TXDOLILFDomR�GRV�GRFXPHQWRV�DSUHVHQWDGRV�SHODV�SDUWHV��2�WDEHOLmR�H�

R�UHJLVWUDGRU�VmR�SURILVVLRQDLV�GR�GLUHLWR�LQYHVWLGRV�GH�GHOHJDomR�GR�3RGHU�3~EOLFR�SDUD�

R�H[HUFtFLR�GH�DWLYLGDGH�HVVHQFLDO�j�DGPLQLVWUDomR�GD�MXVWLoD��QRV�WHUPRV�GR�DUWLJR�����

GD� &RQVWLWXLomR� )HGHUDO� H� GD� /HL� Q�� ������������ UHVSRQGHQGR� FLYLO� H� FULPLQDOPHQWH�

SHORV� DWRV� TXH� SUDWLFDUHP�� SHVVRDOPHQWH�� QD� IRUPD� GR� DUWLJR� ��� GR� UHIHULGR� GLSORPD�

OHJDO�

1R� FDVR� FRQFUHWR�� D� WDEHOLm�� HP� UHVSRVWD� DR� RItFLR� PLQLVWHULDO��

FRQILUPRX�R�H[WUDYLR�GR� OLYUR�TXH�FRQWLQKD�D�HVFULWXUD�GH�FRPSUD�H�YHQGD�SHOD�TXDO�R�

LPyYHO�WHULD�VLGR�WUDQVIHULGR�GR�SDUWLFXODU�DR�0XQLFtSLR��(PERUD�DOHJDGR�YD]DPHQWR�GH�

iJXD�FRPR�FDXVD��D�FLUFXQVWkQFLD�GH�TXH��GHQWUH�WRGRV�RV�OLYURV�GDQLILFDGRV��MXVWDPHQWH�

DTXHOH� GH� PDLRU� UHOHYkQFLD� SDUD� D� YHULILFDomR� GD� FDGHLD� GRPLQLDO� GR� EHP� REMHWR� GD�

GRDomR�GH�DOWR�YDORU�VHMD�R�TXH�VH�HQFRQWUD�LQDFHVVtYHO�FRQVWLWXL�HOHPHQWR�TXH�QmR�SRGH�

VHU�GHVFRQVLGHUDGR�SHOR�MXOJDGRU�

$GHPDLV�� D� HVFULWXUD� S~EOLFD� GH� GRDomR� GR� LPyYHO� j� HPSUHVD�

'LVWULEXLGRUD�$QJHLUDV�	�&LD�/WGD� �/LYUR� ����� IOV�� ����� GH� ��� GH� MXQKR�GH������� IRL�

ODYUDGD�SHOD�SUySULD�WDEHOLm�HP�FLUFXQVWkQFLDV�QDV�TXDLV�R�GRFXPHQWR�TXH�FRPSURYDULD�D�

WLWXODULGDGH�PXQLFLSDO�VREUH�R�EHP�Mi�VH�HQFRQWUDYD�LQGLVSRQtYHO��

2� DUWLJR� ���� ����� GD� /HL� Q�� ����������� H� RV� GHYHUHV� GH� TXDOLILFDomR�
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QRWDULDO�SUHYLVWRV�QR�&yGLJR�GH�1RUPDV�GD�&RUUHJHGRULD�*HUDO�GH�-XVWLoD�GR�(VWDGR�GH�

$ODJRDV�LPS}HP�DR�WDEHOLmR�R�GHYHU�GH�YHULILFDU�D�UHJXODULGDGH�GR�WtWXOR�GRPLQLDO�DQWHV�

GH�ODYUDU�TXDOTXHU�HVFULWXUD�GH�DOLHQDomR�LPRELOLiULD��$�ODYUDWXUD�GH�HVFULWXUD�S~EOLFD�GH�

GRDomR�GH�EHP�GH�HOHYDGR�YDORU�VHP�D�SUpYLD�FRPSURYDomR�GD�FDGHLD�GRPLQLDO�FRPSOHWD�

FRQILJXUD��HP�WHVH��IDOWD�IXQFLRQDO�JUDYH�

$LQGD�� QR� PHVPR� GLD� GD� ODYUDWXUD� GD� HVFULWXUD� GH� GRDomR�

��������������IRL�UHJLVWUDGD�D�UHWLILFDomR�GH�iUHD�GR�LPyYHO��DPSOLDQGR�D�PHWUDJHP�GH�

������ Pð� SDUD� ������ Pð� FRP� EDVH� HP� PHPRULDO� GHVFULWLYR� DSUHVHQWDGR� SHOD� SUySULD�

3UHIHLWXUD� 0XQLFLSDO�� 2� GHYHU� GH� TXDOLILFDomR� UHJLVWUDO� LPS}H� DR� RILFLDO� GH� UHJLVWUR� D�

YHULILFDomR� GD� OHJDOLGDGH� GR� WtWXOR� DSUHVHQWDGR�� LQFOXLQGR� D� DQiOLVH� GH� HYHQWXDLV�

DOWHUDo}HV�VXEVWDQFLDLV�GH�iUHD�VHP�VXSRUWH�WpFQLFR�DGHTXDGR��2�UHJLVWUR�GD�UHWLILFDomR�

VHP� DWHQomR� j� GHVSURSRUomR� HQWUH� D� iUHD� RULJLQDO� H� D�QRYD�PHWUDJHP�SRGH�FRQILJXUDU�

RPLVVmR�IXQFLRQDO�UHOHYDQWH�

'HVVD�IRUPD��D�FRQGXWD�GD�Up�5RVD�0DULD�5RGULJXHV�/LPD�GH�2OLYHLUD�

DPROGD�VH��HP�WHVH��DR�GLVSRVWR�QR�DUWLJR����GD�/HL�Q������������VHMD�SRU�WHU�FRQFRUULGR�

SDUD� D� SUiWLFD� GRV� DWRV� GH� LPSURELGDGH� LQYHVWLJDGRV�� VHMD� SRU� WHU�� PHGLDQWH� RV� DWRV�

QRWDULDLV� H� UHJLVWUDLV� GHVFULWRV�� FRQWULEXtGR� SDUD� D� FRQVXPDomR� GR� GDQR� DR� HUiULR�

PXQLFLSDO��6XD�LQFOXVmR�QR�SROR�SDVVLYR�GD�SUHVHQWH�DomR�VH�LPS}H�SDUD�TXH��DR�ORQJR�

GD� LQVWUXomR�SURFHVVXDO�� VHMD�GHYLGDPHQWH� DSXUDGD� D�H[WHQVmR�GH� VXD� UHVSRQVDELOLGDGH�

FLYLO��IXQFLRQDO�H�HYHQWXDOPHQWH�FULPLQDO�

*�� '$� 5(63216$%,/,'$'(� 2%-(7,9$� '$� 3(662$�

-85Ë',&$� (� '$� 68%680d­2� ¬� /(,� $17,&25583d­2� �/(,� 1��

������������

$� FRQGXWD� GD� HPSUHVD� 'LVWULEXLGRUD� $QJHLUDV� 	� &LD� /WGD� QmR� VH�

HVJRWD�QR�HQTXDGUDPHQWR�FRPR�WHUFHLUD�EHQHILFLiULD�QRV� WHUPRV�GR�DUWLJR����GD�/HL�Q��

���������� 2V� HOHPHQWRV� IiWLFRV� DSXUDGRV� QR� ,QTXpULWR� &LYLO� SHUPLWHP�� GH� IRUPD�

DXW{QRPD� H� FXPXODWLYD�� VXD� UHVSRQVDELOL]DomR� FRP� IXQGDPHQWR� QD� /HL� )HGHUDO� Q��

������������ �/HL� $QWLFRUUXSomR��� FXMR� DUWLJR� ��� WLSLILFD� DWRV� OHVLYRV� j� $GPLQLVWUDomR�

3~EOLFD�SUDWLFDGRV�SRU�SHVVRDV�MXUtGLFDV�
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1R� FDVR� HP� WHOD�� D� FRQGXWD� HPSUHVDULDO� QmR� IRL� PHUDPHQWH� SDVVLYD��

PDV� VLP� FDUDFWHUL]DGD� SRU� XPD� DWXDomR� FRQLYHQWH� H� DWLYD� HP� XP� DUUDQMR� LOtFLWR�

HVWUXWXUDGR� SDUD� R� GHVYLR� GH� SDWULP{QLR� S~EOLFR�� $� DQiOLVH� GHWLGD� GR� SURFHGLPHQWR�

DGPLQLVWUDWLYR� UHYHOD� TXH� D� HPSUHVD� QmR� DSHQDV� DFHLWRX� XPD� YDQWDJHP� SDWULPRQLDO�

GHVSURSRUFLRQDO�²�XP�LPyYHO�GH�QRYH�PLOK}HV�GH�UHDLV�SRU�DSHQDV�FLQFR�SRU�FHQWR�GR�

VHX�YDORU�²��FRPR�WDPEpP�DGHULX�FRQVFLHQWHPHQWH�D�XPD�VLPXODomR�GH�SROtWLFD�S~EOLFD�

GH�LQFHQWLYR�HFRQ{PLFR�

2�HQTXDGUDPHQWR�SULQFLSDO�UHSRXVD�QR�DUWLJR�����LQFLVR�,9��DOtQHD��G���

TXH�TXDOLILFD�FRPR�DWR� OHVLYR�j�$GPLQLVWUDomR�3~EOLFD��IUXVWUDU�RX� IUDXGDU��PHGLDQWH�

DMXVWH�� FRPELQDomR� RX� TXDOTXHU� RXWUR� H[SHGLHQWH�� R� FDUiWHU� FRPSHWLWLYR� GH�

SURFHGLPHQWR�OLFLWDWyULR�S~EOLFR���

(PERUD� QmR� WHQKD� RFRUULGR� XP� SURFHGLPHQWR� OLFLWDWyULR� IRUPDO�� D�

QDUUDWLYD� GRV� IDWRV� GHPRQVWUD� R� TXH� D� PHOKRU� GRXWULQD� FODVVLILFD� FRPR� IUXVWUDomR�

LQGLUHWD�RX�VXEVWLWXWLYD�GR�GHYHU�GH�OLFLWDU��$R�SDUWLFLSDU�GH�XPD�RSHUDomR�FRQFOXtGD�HP�

H[tJXRV� FLQTXHQWD� H� XP� GLDV�� FRP� HVFROKD� GLUHFLRQDGD� H� DXVrQFLD� FRPSOHWD� GH�

FKDPDPHQWR� S~EOLFR�� D� HPSUHVD� DWXRX� HP� DMXVWH� FRP� R� DJHQWH� S~EOLFR� SDUD� DIDVWDU�

TXDOTXHU�FDUiWHU�FRPSHWLWLYR�TXH�D�QDWXUH]D�GR�EHP�H[LJLD��7DO�H[SHGLHQWH�VHUYLX�FRPR�

PHFDQLVPR�GH�EXUOD�DR�GHYHU�FRQVWLWXFLRQDO�GH� VHOHomR� LPSHVVRDO�� FRQILJXUDQGR�R�DWR�

OHVLYR�GH�IUDXGDU�D�FRPSHWLWLYLGDGH�PHGLDQWH�FRPELQDomR�SUpYLD�

$GLFLRQDOPHQWH��D�FRQGXWD�HPSUHVDULDO� WDPEpP�HQFRQWUD� UHVVRQkQFLD�

QR� LQFLVR� ,� GR� UHIHULGR� DUWLJR� ���� TXH� YHGD� D� SURPHVVD�� RIHUHFLPHQWR� RX� HQWUHJD� GH�

YDQWDJHP�LQGHYLGD�D�DJHQWH�S~EOLFR�

$� DFHLWDomR� GH� XP� HQFDUJR� HVWUXWXUDOPHQWH� LPSRVVtYHO�� TXDO� VHMD� D�

LQVWDODomR� GH� XPD� XQLGDGH� LQGXVWULDO� SRU� XPD� HPSUHVD� FXMD� QDWXUH]D� p� HVWULWDPHQWH�

FRPHUFLDO� H� GH� GLVWULEXLomR�� HYLGHQFLD� TXH� D� GRDomR� QmR� EXVFDYD� R� LQWHUHVVH� S~EOLFR�

GHFODUDGR��PDV�VLP�D�FRQFHVVmR�GH�XP�EHQHItFLR�JUDFLRVR�VHP�FRQWUDSDUWLGD�UHDO��(VWD�

VLPXODomR� GH� HQFDUJR� IXQFLRQD� FRPR� R� HOHPHQWR� GH� FRQH[mR� TXH� UHYHOD� R� YtQFXOR�

HVS~ULR� HQWUH� D� HPSUHVD� H� D� JHVWmR� PXQLFLSDO�� DXWRUL]DQGR� D� DSOLFDomR� GDV� VDQo}HV�

VHYHUDV� GD� /HL� $QWLFRUUXSomR� GH� IRUPD� FXPXODGD� FRP� D� /HL� GH� ,PSURELGDGH�
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$GPLQLVWUDWLYD�

'H�IRUPD�VXEVLGLiULD��D�FRQGXWD�GD�VHUYHQWLD�H[WUDMXGLFLDO�QR�FRQWH[WR�

GR�SURFHVVR��HVSHFLDOPHQWH�D�LQGLVSRQLELOLGDGH�GR�OLYUR�TXH�FRQWLQKD�R�LQVWUXPHQWR�GH�

WUDQVIHUrQFLD� GD� SURSULHGDGH� DR� 0XQLFtSLR�� SRGH� FRQILJXUDU�� HP� FRQMXQWR� FRP� RV�

GHPDLV�DWRV�DSXUDGRV��D�KLSyWHVH�GR�DUWLJR�����LQFLVR�,,,��TXH�YHGD��GLILFXOWDU�DWLYLGDGH�

GH�LQYHVWLJDomR�RX�ILVFDOL]DomR�GH�yUJmRV��HQWLGDGHV�RX�DJHQWHV�S~EOLFRV�FRPSHWHQWHV��

$� UHVSRQVDELOL]DomR� GD� SHVVRD� MXUtGLFD� QRV� WHUPRV� GD� /HL� Q��

������������p�REMHWLYD��LQGHSHQGHQGR�GD�FRPSURYDomR�GH�FXOSD�RX�GROR��QRV�WHUPRV�GR�

DUWLJR����GR�GLSORPD�OHJDO��%DVWD�D�GHPRQVWUDomR�GD�SUiWLFD�GR�DWR�OHVLYR�QR�LQWHUHVVH�RX�

HP� EHQHItFLR� GD� HPSUHVD�� R� TXH� HVWi� DPSODPHQWH� HYLGHQFLDGR� QRV� DXWRV�� $V� VDQo}HV�

DSOLFiYHLV��SUHYLVWDV�QR�DUWLJR����GD�PHVPD�OHL��LQFOXHP��R�SHUGLPHQWR�GRV�EHQV��GLUHLWRV�

RX� YDORUHV� TXH� UHSUHVHQWHP� YDQWDJHP� RX� SURYHLWR� GLUHWD� RX� LQGLUHWDPHQWH� REWLGRV� GD�

LQIUDomR��UHVVDOYDGR�R�GLUHLWR�GR�OHVDGR�RX�GH�WHUFHLUR�GH�ERD�Ip��VXVSHQVmR�RX�LQWHUGLomR�

SDUFLDO� GH� VXDV� DWLYLGDGHV�� H� D�SURLELomR�GH� UHFHEHU� LQFHQWLYRV�� VXEVtGLRV�� VXEYHQo}HV��

GRDo}HV� RX� HPSUpVWLPRV� GH�yUJmRV�RX� HQWLGDGHV�S~EOLFDV� H�GH� LQVWLWXLo}HV� ILQDQFHLUDV�

S~EOLFDV�RX�FRQWURODGDV�SHOR�SRGHU�S~EOLFR��SHOR�SUD]R�PtQLPR�GH����XP��H�Pi[LPR�GH�

���FLQFR��DQRV�

3RU�ILP��LPSHQGH�UHVVDOWDU�TXH�D�SRVVLELOLGDGH�GH�DSOLFDomR�VLPXOWkQHD�

GD�OHL�GH�LPSURELGDGH�DGPLQLVWUDWLYD�H�GD�OHL�DQWLFRUUXSomR�HPSUHVDULDO�IRL�UHFHQWHPHQWH�

DVVHQWDGD�SHOR�6XSHULRU�7ULEXQDO�GH� -XVWLoD�� TXH� DIDVWRX� H[SUHVVDPHQWH� D�DOHJDomR�GH�

YLRODomR�DR�SULQFtSLR�GR�QRQ�ELV�LQ�LGHP�

352&(668$/� &,9,/� (� $'0,1,675$7,92�� 1(*$7,9$� '(�
35(67$d­2� -85,6',&,21$/�� ,1(;,67Ç1&,$�� /(,� '(�
,0352%,'$'(� $'0,1,675$7,9$� (� /(,�
$17,&25583d­2�� 87,/,=$d­2� &21-817$��
3266,%,/,'$'(�� 35,1&Ë3,2� '2� 121� %,6� ,1� ,'(0� ��
9,2/$d­2��1­2�2&255Ç1&,$�����1mR�Ki�YLRODomR�DR�DUW��������
GR� &3&� TXDQGR� R� yUJmR� MXOJDGRU�� GH� IRUPD� FODUD� H� FRHUHQWH��
IXQGDPHQWD� DGHTXDGDPHQWH� VXD� GHFLVmR�� HQIUHQWDQGR� DV� TXHVW}HV�
HVVHQFLDLV� DR� GHVOLQGH� GD� FDXVD�� VHQGR� FHUWR� TXH� R� PHUR�
GHVFRQWHQWDPHQWR� GD� SDUWH� FRP� R� MXOJDPHQWR� GHVIDYRUiYHO� QmR�
FDUDFWHUL]D� DXVrQFLD� GH� SUHVWDomR� MXULVGLFLRQDO�� ��� $� XWLOL]DomR�
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FRQMXQWD� GDV� /HLV� Q�� ����������� �/HL� GH� ,PSURELGDGH�
$GPLQLVWUDWLYD�� H� Q�� ������������ �/HL� $QWLFRUUXSomR�� SDUD�
IXQGDPHQWDU� XPD� PHVPD� DomR� FLYLO� QmR� FRQILJXUD�� SRU� VL� Vy��
YLRODomR�DR�SULQFtSLR�GR�QRQ�ELV�LQ�LGHP�����e�SRVVtYHO�TXH�DV�GXDV�
OHJLVODo}HV� VHMDP� HPSUHJDGDV� FRQFRPLWDQWHPHQWH� SDUD�
IXQGDPHQWDU� XPD� PHVPD� DomR� RX� GLIHUHQWHV� SURFHVVRV�� SRLV� R�
TXH�QmR�p�DGPLVVtYHO�p�D�LPSRVLomR�GH�VDQo}HV�LGrQWLFDV�FRP�EDVH�
QR� PHVPR� IXQGDPHQWR� H� SHORV� PHVPRV� IDWRV�� &DVR�� DR� ILQDO� GD�
GHPDQGD�� VHMDP� DSOLFDGDV� DV� SHQDOLGDGHV� SUHYLVWDV� QD� /HL�
$QWLFRUUXSomR��Dt��VLP��p�TXH�GHYHUi�ILFDU�SUHMXGLFDGD�D�LPSRVLomR�GH�
VDQo}HV� LGrQWLFDV� HVWDEHOHFLGDV� QD� /HL� GH� ,PSURELGDGH� UHODWLYDV� DR�
PHVPR� LOtFLWR�� ��� $� SUHRFXSDomR� FRP� D� QmR� VREUHSRVLomR� GH�
SHQDOLGDGHV� GHYH� VHU� GHYLGDPHQWH� H[DPLQDGD� QR� PRPHQWR� GD�
VHQWHQoD��TXDQGR�VH�DQDOLVDUi�R�PpULWR�H�D�QDWXUH]D�GDV� LQIUDo}HV��H�
QmR� QD� IDVH� SUHOLPLQDU� GD� DomR�� ��� 2� DUW�� ���� LQFLVR� ,�� GD� /HL� Q��
������������ UHIRUoD� D� FRPSDWLELOLGDGH� HQWUH� RV� GLSORPDV��
GHWHUPLQDQGR� TXH� DV� VDQo}HV� GD� /HL� $QWLFRUUXSomR� QmR� H[FOXHP�
DTXHODV� SUHYLVWDV� QD� /HL� GH� ,PSURELGDGH�� ��� 5HFXUVR� (VSHFLDO�
GHVSURYLGR� �67-� 5(&8562� (63(&,$/� 1�� �������� ±� 5-��
����������������5HO��0LQ��*XUJHO�GH�)DULD��-XOJDGR�HP�������������
�JULIRX�VH�

&RQIRUPH� R� HQWHQGLPHQWR� GD� &RUWH� 6XSHULRU�� DV� VDQo}HV� GD� /HL�

$QWLFRUUXSomR�QmR�H[FOXHP�DTXHODV�GD�/HL�GH�,PSURELGDGH��GHYHQGR�R�PDJLVWUDGR��QR�

PRPHQWR�GD�VHQWHQoD��]HODU�SHOD�QmR�VREUHSRVLomR�GH�SHQDOLGDGHV�LGrQWLFDV��'H�DFRUGR�

FRP� R� TXH� VH� YHULILFD� QD� WLSLILFDomR� UHDOL]DGD� QHVWH� WySLFR�� EHP� FRPR� QR� SHGLGR� GH�

FRQGHQDomR� DR� ILQDO� YHLFXODGR�� QmR� Ki� TXH� VH� IDODU� HP� VREUHSRVLomR� GH� VDQo}HV��

WDPSRXFR�HP�ELV�LQ�LGHP��XPD�YH]�TXH�R�SHGLGR�PLQLVWHULDO�HVWi��GHVGH�Mi��VHSDUDQGR�GH�

IRUPD�FODUD�FRPR�GHYHP�VHU�DSOLFDGDV�DV�VDQo}HV�HP�UHODomR�D�FDGD�XP�GRV�UpXV�

1R�SUHVHQWH�FDVR��D�HVWUDWpJLD�PLQLVWHULDO�p�FODUD��EXVFD�VH�D�DSOLFDomR�

GDV�VDQo}HV�GR�DUWLJR����GD�/,$�SDUD�RV�DJHQWHV�S~EOLFRV�H�GDV�VDQo}HV�GR�DUWLJR����GD�

/$&�SDUD�D�SHVVRD�MXUtGLFD��HP�HVWULWD�REVHUYkQFLD�DR�DUWLJR����������GD�/HL�Q������������

JDUDQWLQGR�UDFLRQDOLGDGH�DR�PLFURVVLVWHPD�GH�WXWHOD�FROHWLYD�H�HIHWLYLGDGH�QD�SXQLomR�GH�

DWRV�OHVLYRV�j�$GPLQLVWUDomR�3~EOLFD�

7DO� PHGLGD� SUHVWLJLD� R� SULQFtSLR� GD� LQVWUXPHQWDOLGDGH� H� D� UHJUD�

SURFHVVXDO� GD� FRQH[mR�� JDUDQWLQGR� UDFLRQDOLGDGH� j� SUHVWDomR� MXULVGLFLRQDO� H�

RSHUDFLRQDOLGDGH�DR�PLFURVVLVWHPD�GH� WXWHOD�FROHWLYD��(IHWLYD�VH��DGHPDLV�� D�QRUPD�GR�

DUWLJR� ���� ����� GD� /HL� Q�� ���������� VHJXQGR� D� TXDO� DV� VDQo}HV� GD� /,$� VRPHQWH� VHUmR�
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DSOLFiYHLV� jV� SHVVRDV� MXUtGLFDV� TXDQGR� R� DWR� GH� LPSURELGDGH� QmR� VHMD� WDPEpP�

VDQFLRQDGR�FRPR�DWR�OHVLYR�j�$GPLQLVWUDomR�3~EOLFD�QRV�WHUPRV�GD�/HL�Q���������������

&RPR�DPSODPHQWH�GHPRQVWUDGR��D�FRQGXWD�GD�HPSUHVD�'LVWULEXLGRUD�

$QJHLUDV�	�&LD�/WGD�DPROGD�VH�DRV�WLSRV�GR�DUWLJR����GHVVH�GLSORPD��DIDVWDQGR�VH��QR�

TXH�OKH�FRQFHUQH��D�DSOLFDomR�GDV�VDQo}HV�GD�/HL�GH�,PSURELGDGH�$GPLQLVWUDWLYD�

+��'$�18/,'$'(�'2�$72�$'0,1,675$7,92�'(�'2$d­2

2� DWR� DGPLQLVWUDWLYR� GH� GRDomR� GR� LPyYHO� S~EOLFR� PXQLFLSDO� j�

HPSUHVD� 'LVWULEXLGRUD� $QJHLUDV� 	� &LD� /WGD� VHULD� QXOR� GH� SOHQR� GLUHLWR�� SRU� YtFLR� GH�

OHJDOLGDGH�� QRV� WHUPRV� GR� DUWLJR� ��� GD�/HL�)HGHUDO� Q������������/HL�GD�$omR�3RSXODU��

DSOLFiYHO� VXEVLGLDULDPHQWH� jV� Do}HV� FLYLV� S~EOLFDV� SRU� IRUoD� GR� DUWLJR� ��� GD� /HL�

���������

2V� YtFLRV� TXH� PDFXODP� R� DWR� DGPLQLVWUDWLYR� GH� GRDomR� VmR� GH� WDO�

JUDYLGDGH� TXH� LPSHGLULDP� D� VXD� FRQYDOLGDomR�� H[LJLQGR� D� GHFODUDomR� GH� QXOLGDGH� H� D�

UHYHUVmR�GR�LPyYHO�DR�SDWULP{QLR�S~EOLFR�PXQLFLSDO�

&RQIRUPH� DPSODPHQWH� GHPRQVWUDGR�� R� DWR� GH� GRDomR� WHULD� VLGR�

SUDWLFDGR�HP�YLRODomR�jV�QRUPDV�FRQVWLWXFLRQDLV�H�OHJDLV�TXH�UHJHP�D�DOLHQDomR�GH�EHQV�

S~EOLFRV�� SDGHFHQGR� GRV� VHJXLQWHV� YtFLRV�� DXVrQFLD� GH� FRPSURYDomR� GD� WLWXODULGDGH�

GRPLQLDO�GR�LPyYHO�SHOR�0XQLFtSLR�GRDGRU��DOWHUDomR�XQLODWHUDO�GD�PHWUDJHP�GR�LPyYHO�

VHP�DPSDUR�WpFQLFR�RX�MXUtGLFR�DGHTXDGR��GRDomR�GH�LPyYHO�FXMD�WLWXODULGDGH�PXQLFLSDO�

QmR� KDYLD� WUDQVLWDGR� HP� MXOJDGR�� RPLVVmR� GH� SURFHGLPHQWR� OLFLWDWyULR� RX� VHOHWLYR�

S~EOLFR� SDUD� HVFROKD� GD� HPSUHVD� EHQHILFLiULD�� DXVrQFLD� GH� DXWRUL]DomR� OHJLVODWLYD�

HVSHFtILFD�� IDOWD� GH� DYDOLDomR� WpFQLFD� LQGHSHQGHQWH�� DXVrQFLD� GH� HVWDEHOHFLPHQWR�

REMHWLYR� GRV� HQFDUJRV� H� FRQWUDSDUWLGDV�� PDQLIHVWD� GHVSURSRUFLRQDOLGDGH� HQWUH� R�

EHQHItFLR� RXWRUJDGR� H� R� UHWRUQR� VRFLDO� SURPHWLGR�� IDOWD� GH� HVWXGR� WpFQLFR� TXH�

GHPRQVWUDVVH� D� YDQWDMRVLGDGH� GD� RSHUDomR�� H� FHOHULGDGH� LQFRPSDWtYHO� FRP� D�

FRPSOH[LGDGH�GR�DWR�DGPLQLVWUDWLYR�

$� QXOLGDGH� GR� DWR� DGPLQLVWUDWLYR� GH� GRDomR� LPS}H� D� UHYHUVmR� GR�

LPyYHO� DR� SDWULP{QLR� S~EOLFR� PXQLFLSDO�� FRP� D� FRQVHTXHQWH� DQXODomR� GD� HVFULWXUD�
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S~EOLFD� GH� GRDomR� ODYUDGD� HP� ��� GH� MXQKR� GH� ������ H� R� FDQFHODPHQWR� GH� WRGRV� RV�

UHJLVWURV�LPRELOLiULRV�GHFRUUHQWHV�GR�DWR�QXOR�

,�� '$� ,03266,%,/,'$'(� '(� 5(*8/$5,=$d­2� 28�

&219$/,'$d­2�'2�$72

2V� YtFLRV� TXH� PDFXODP� R� DWR� DGPLQLVWUDWLYR� GH� GRDomR� QmR�

FRPSRUWDULDP� UHJXODUL]DomR� RX� FRQYDOLGDomR�� SRU� VH� WUDWDUHP� GH� YtFLRV� GH� OHJDOLGDGH�

TXH� DWLQJHP� HOHPHQWR� HVVHQFLDO� GR� DWR� DGPLQLVWUDWLYR�� TXDO� VHMD�� D� VXD� FRQIRUPLGDGH�

FRP�R�RUGHQDPHQWR�MXUtGLFR�

$�MXULVSUXGrQFLD�GR�6XSHULRU�7ULEXQDO�GH�-XVWLoD�p�SDFtILFD�QR�VHQWLGR�

GH�TXH�DWRV�DGPLQLVWUDWLYRV�HLYDGRV�GH�YtFLRV�GH�OHJDOLGDGH�QmR�SRGHP�VHU�FRQYDOLGDGRV��

GHYHQGR�VHU�GHFODUDGRV�QXORV�GH�SOHQR�GLUHLWR�

1R�FDVR�FRQFUHWR��D�GRDomR�GR�LPyYHO�S~EOLFR�WHULD�VLGR�SUDWLFDGD�HP�

IODJUDQWH� YLRODomR� jV� QRUPDV� FRQVWLWXFLRQDLV� H� OHJDLV� TXH� UHJHP� D� DOLHQDomR� GH� EHQV�

S~EOLFRV�H�D�FRQFHVVmR�GH�EHQHItFLRV�DGPLQLVWUDWLYRV��QmR�KDYHQGR�SRVVLELOLGDGH�MXUtGLFD�

GH� FRQYDOLGDomR� RX� UHJXODUL]DomR� GR� DWR�� DLQGD� TXH� PHGLDQWH� R� HVWDEHOHFLPHQWR�

SRVWHULRU�GH�HQFDUJRV�RX�FRQWUDSDUWLGDV�SHOD�HPSUHVD�EHQHILFLiULD�

$�~QLFD�PHGLGD�FDSD]�GH�UHVWDEHOHFHU�D� OHJDOLGDGH�VHULD�D�GHFODUDomR�

GH� QXOLGDGH� GR� DWR� GH� GRDomR�� FRP� D� UHYHUVmR� GR� LPyYHO� DR� SDWULP{QLR� S~EOLFR�

PXQLFLSDO�H�D�UHVSRQVDELOL]DomR�GRV�DJHQWHV�HQYROYLGRV�

-�� '$� ,1&2167,78&,21$/,'$'(� '2� '(&5(72�

081,&,3$/�1�����������(�'$�/(,�081,&,3$/�1�����������12�48(�7$1*(�

¬�'2$d­2�'(�%(0�,0Ï9(/�3Ò%/,&2

6HP�SUHMXt]R�GRV�YtFLRV�TXH�PDFXODP�R�DWR�DGPLQLVWUDWLYR�FRQFUHWR�GH�

GRDomR��LPS}H�VH�UHFRQKHFHU�TXH�R�SUySULR�IXQGDPHQWR�QRUPDWLYR�TXH�R�DPSDUD�SDGHFH�

GH� LQFRQVWLWXFLRQDOLGDGH� PDQLIHVWD�� SRU� YLRODomR� DRV� SULQFtSLRV� GD� OHJDOLGDGH�� GD�

SURSRUFLRQDOLGDGH�� GD�PRUDOLGDGH� DGPLQLVWUDWLYD� H� GD�SURWHomR�DR�SDWULP{QLR�S~EOLFR��

FRQVDJUDGRV� QRV� DUWLJRV� ���� FDSXW�� H� ��� GD� &RQVWLWXLomR� )HGHUDO�� H� QR� DUWLJR� ��� GD�
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&RQVWLWXLomR�GR�(VWDGR�GH�$ODJRDV�

2�YtFLR�p�LGHQWLILFiYHO�D�SDUWLU�GD�DQiOLVH�GD�SUySULD�DUTXLWHWXUD�LQWHUQD�

GD� /HL� 0XQLFLSDO� Q�� ���������� $R� GLVFLSOLQDU� RV� LQFHQWLYRV� ILVFDLV� FRQFHGLGRV� jV�

HPSUHVDV� LQWHUHVVDGDV� HP� VH� LQVWDODU� QR� 0XQLFtSLR� GH� 3LODU�� D� OHL� GHPRQVWURX� SOHQD�

FDSDFLGDGH�GH�WpFQLFD�OHJLVODWLYD�DR�UHJXODPHQWDU�DV�LVHQo}HV�WULEXWiULDV��QRWDGDPHQWH�D�

LVHQomR�GH�,378��3DUD�HVVD�PRGDOLGDGH�GH�EHQHItFLR��D�QRUPD�GHILQLX�FRP�REMHWLYLGDGH�

RV� FULWpULRV� GH� HQTXDGUDPHQWR� GDV� HPSUHVDV� EHQHILFLiULDV�� GLVWLQJXLQGR� HPSUHVDV� GH�

JUDQGH�SRUWH��GH�PpGLR�SRUWH�H�GH�SHTXHQR�SRUWH��FRQGLFLRQDQGR�D�PDJQLWXGH�GH�FDGD�

EHQHItFLR� DR� Q~PHUR� GH� HPSUHJRV� GLUHWRV� JHUDGRV�� IL[DQGR� SUD]RV� GHWHUPLQDGRV� GH�

IUXLomR� H� HVWDEHOHFHQGR� SHUFHQWXDLV� SURJUHVVLYRV� GH� GHVFRQWR�� +i�� SRUWDQWR�� SDUD� D�

LVHQomR�WULEXWiULD��XP�VLVWHPD�QRUPDWLYR�GRWDGR�GH�FULWpULRV��SDUkPHWURV�H�OLPLWHV��FRPR�

H[LJH�R�SULQFtSLR�GD�OHJDOLGDGH�HP�PDWpULD�GH�UHQ~QFLD�GH�UHFHLWD�S~EOLFD�

7DO� ULJRU�� FRQWXGR�� GHVDSDUHFH� FRPSOHWDPHQWH� TXDQGR� D� PHVPD�

OHJLVODomR�WUDWD�GD�KLSyWHVH�GH�GRDomR�GH�EHP�LPyYHO�S~EOLFR��3DUD�HVVD�PRGDOLGDGH�GH�

EHQHItFLR�� TXH�� FRPR� GHPRQVWUDGR� QRV� DXWRV�� SRGH� UHSUHVHQWDU� UHQ~QFLD� SDWULPRQLDO�

HIHWLYD�GD�RUGHP�GH�5����������������RLWR�PLOK}HV��TXLQKHQWRV�H�FLQTXHQWD�PLO�UHDLV���D�

OHL� H� R� GHFUHWR� PXQLFLSDO� VLPSOHVPHQWH� VLOHQFLDP�� 1mR� Ki� GHILQLomR� GRV� HQFDUJRV�

PtQLPRV�H[LJtYHLV�GR�GRQDWiULR��QHQKXP�SDUkPHWUR�REMHWLYR�GH�SURSRUFLRQDOLGDGH�HQWUH�

R� YDORU� GR� EHP� GRDGR� H� DV� FRQWUDSDUWLGDV� GHYLGDV�� QHQKXP� FULWpULR� SDUD� DIHULomR� GD�

YDQWDMRVLGDGH� GD� RSHUDomR� SDUD� R� LQWHUHVVH� S~EOLFR�� QHQKXP� SUD]R� SDUD� FXPSULPHQWR�

GDV� REULJDo}HV� H� QHQKXP� PHFDQLVPR� GH� FRQWUROH� H� UHYHUVmR� HP� FDVR� GH�

LQDGLPSOHPHQWR�

2�OHJLVODGRU�PXQLFLSDO�HVWDEHOHFHX�FULWpULRV�PDLV�ULJRURVRV�SDUD�D�

FRQFHVVmR�GH�LVHQomR�GH�,378��FXMR�YDORU�DQXDO�UHSUHVHQWD��HP�TXDOTXHU�KLSyWHVH�

UHDOLVWD��IUDomR�tQILPD�GR�YDORU�GH�XPD�GRDomR�LPRELOLiULD��GR�TXH�SDUD�D�DOLHQDomR�

JUDWXLWD� GH� SDWULP{QLR� S~EOLFR� DYDOLDGR� HP� PLOK}HV� GH� UHDLV�� (VVD� RPLVVmR�

QRUPDWLYD�FULD��GHOLEHUDGDPHQWH�RX�QmR��XP�HVSDoR�GH�DUEtWULR�DGPLQLVWUDWLYR�LUUHVWULWR��

QR�TXDO�R�JHVWRU�S~EOLFR�SRGH��D�VHX�H[FOXVLYR�FULWpULR��WUDQVIHULU�EHQV�LPyYHLV�S~EOLFRV�

GH�HOHYDGR�YDORU�D�HPSUHVDV�SULYDGDV�VHP�TXH�D�OHL�OKH�LPSRQKD�TXDOTXHU�EDOL]D�REMHWLYD�
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TXDQWR�j�FRQWUDSDUWLGD�H[LJtYHO�

$V� FRQVHTXrQFLDV� SUiWLFDV� GHVVD� RPLVVmR� VmR� LOXVWUDWLYDV� GH� VXD�

JUDYLGDGH��¬�OX]�GD�UHGDomR�DWXDO�GR�GHFUHWR�H�GD�OHL��VHULD�IRUPDOPHQWH�SRVVtYHO�TXH�R�

0XQLFtSLR�GRDVVH�LPyYHO�DYDOLDGR�HP�QRYH�PLOK}HV�GH�UHDLV�PHGLDQWH�R�~QLFR�HQFDUJR�

GH�R�GRQDWiULR�LQVWDODU�TXDOTXHU�HVWDEHOHFLPHQWR�FRPHUFLDO�QR�ORFDO��

2�SULQFtSLR�GD�OHJDOLGDGH��QD�VXD�DFHSomR�VXEVWDQFLDO��QmR�VH�VDWLVID]�

FRP�D�PHUD� H[LVWrQFLD� IRUPDO�GH� OHL� DXWRUL]DGRUD�GR� DWR��([LJH�TXH� D� OHL� GHILQD�� FRP�

VXILFLHQWH�GHQVLGDGH�QRUPDWLYD��RV�SUHVVXSRVWRV��RV�FULWpULRV��RV� OLPLWHV�H�DV�FRQGLo}HV�

SDUD� R� H[HUFtFLR� GD� FRPSHWrQFLD� DGPLQLVWUDWLYD�� GH� PRGR� D� LPSHGLU� R� DUEtWULR� H�

DVVHJXUDU� R� FRQWUROH� GD� OHJDOLGDGH� GRV� DWRV� SUDWLFDGRV�� 1R� FDVR� GD� GRDomR� GH� EHP�

S~EOLFR�D�SDUWLFXODU��HVVD�H[LJrQFLD�p�DLQGD�PDLV�ULJRURVD��SRLV�VH�WUDWD�GH�GLVSRVLomR�GH�

SDWULP{QLR�S~EOLFR�LUUHYHUVtYHO�QD�SUiWLFD��TXH�GHPDQGD�MXVWLILFDWLYD�WpFQLFD��MXUtGLFD�H�

HFRQ{PLFD�REMHWLYDPHQWH�YHULILFiYHO�

$�QRUPD�PXQLFLSDO�HP�TXHVWmR��DR�DXWRUL]DU�JHQHULFDPHQWH�D�GRDomR�

GH� LPyYHO� S~EOLFR� VHP� HVWDEHOHFHU� RV� HQFDUJRV� PtQLPRV�� RV� FULWpULRV� GH�

SURSRUFLRQDOLGDGH�H�RV�PHFDQLVPRV�GH�FRQWUROH�DSOLFiYHLV��GHOHJD�DR�DGPLQLVWUDGRU�XP�

SRGHU� QRUPDWLYR� TXH� QmR� OKH� FDEH�� FRQIHULQGR�OKH� PDUJHP� GH� GLVFULFLRQDULHGDGH�

LQFRPSDWtYHO�FRP�D�WXWHOD�FRQVWLWXFLRQDO�GR�SDWULP{QLR�S~EOLFR��7UDWD�VH�GH�KLSyWHVH�GH�

GHOHJDomR�OHJLVODWLYD�HP�EUDQFR��YHGDGD�SHOR�RUGHQDPHQWR�FRQVWLWXFLRQDO�

1HVVH� VHQWLGR�� R� UHFRQKHFLPHQWR� GD� LQFRQVWLWXFLRQDOLGDGH� GD� EDVH�

QRUPDWLYD� TXH� DXWRUL]RX� D� GRDomR� UHIRUoD�� VRE� IXQGDPHQWR� DXW{QRPR�� R� SHGLGR� GH�

GHFODUDomR�GH�QXOLGDGH�GR�DWR�DGPLQLVWUDWLYR�LPSXJQDGR��$WR�DGPLQLVWUDWLYR�SUDWLFDGR�

FRP� EDVH� HP� OHL� RX� GHFUHWR� LQFRQVWLWXFLRQDO� p� DWR� LQYiOLGR� GHVGH� D� RULJHP��

LQGHSHQGHQWHPHQWH�GH�HYHQWXDLV�YtFLRV�IRUPDLV�TXH�R�PDFXOHP�GH�IRUPD�DXW{QRPD�

5HTXHU�VH�� SRUWDQWR�� TXH� HVWD�(JUpJLD�9DUD��QR�H[HUFtFLR�GR�FRQWUROH�

GLIXVR� GH� FRQVWLWXFLRQDOLGDGH� TXH� D� WRGRV�RV�yUJmRV�GR�3RGHU� -XGLFLiULR� p� DVVHJXUDGR�

SHOR� DUWLJR� ��� GD� &RQVWLWXLomR� )HGHUDO� H� SHOD� 6~PXOD� 9LQFXODQWH� Q�� ��� GR� 6XSUHPR�

7ULEXQDO� )HGHUDO�� GHFODUH� LQFLGHQWDOPHQWH� D� LQFRQVWLWXFLRQDOLGDGH� GR� 'HFUHWR�
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0XQLFLSDO�Q�����������H�GR�DUWLJR�GD�/HL�0XQLFLSDO�Q�����������TXH�DXWRUL]D�D�GRDomR�

GH� EHP� LPyYHO� S~EOLFR� VHP� GHILQLomR� REMHWLYD� GH� HQFDUJRV�� FULWpULRV� GH�

SURSRUFLRQDOLGDGH�H�PHFDQLVPRV�GH�FRQWUROH��SRU�YLRODomR�DRV�SULQFtSLRV�GD�OHJDOLGDGH��

GD� SURSRUFLRQDOLGDGH�� GD� PRUDOLGDGH� DGPLQLVWUDWLYD� H� GD� SURWHomR� DR� SDWULP{QLR�

S~EOLFR��SUHYLVWRV�QRV�DUWLJRV�����FDSXW��H����GD�&RQVWLWXLomR�)HGHUDO�

,9�±�'$�787(/$�'(�85*Ç1&,$

2� DUWLJR� ��� GD� /HL� ��������� SUHYr� D� SRVVLELOLGDGH� GH� FRQFHVVmR� GH�

PHGLGD� OLPLQDU� HP� DomR� FLYLO� S~EOLFD�� FRP� RX� VHP� MXVWLILFDomR� SUpYLD�� PHGLDQWH� D�

GHPRQVWUDomR�GRV�UHTXLVLWRV�GR�IXPXV�ERQL�LXULV�H�GR�SHULFXOXP�LQ�PRUD�

1R�FDVR�FRQFUHWR��HQFRQWUDP�VH�SUHVHQWHV�RV� UHTXLVLWRV�DXWRUL]DGRUHV�

GD�FRQFHVVmR�GD�WXWHOD�GH�XUJrQFLD��FRQIRUPH�VH�GHPRQVWUD�D�VHJXLU�

2� IXPXV� ERQL� LXULV� HVWi� GHPRQVWUDGR� SHOD� H[LVWrQFLD� GH� SURYDV�

GRFXPHQWDLV� UREXVWDV� TXH� HYLGHQFLDP� D� SUiWLFD� GH� DWRV� LUUHJXODUHV�� FRP� LQGtFLRV� GH�

LPSURELGDGH�DGPLQLVWUDWLYD�

$�HVFULWXUD�S~EOLFD�GH�GRDomR� �IOV����������R�SURFHVVR�DGPLQLVWUDWLYR�

GH� FRQFHVVmR� GR� LQFHQWLYR� ILVFDO� H� PDWHULDO�� D� FHUWLGmR� GH� UHWLILFDomR� GR� &DUWyULR� GR�

ÒQLFR� 2ItFLR� GH� 3LODU�� H� RV� UHODWyULRV� WpFQLFRV� MXQWDGRV� DRV� DXWRV� GR� ,QTXpULWR� &LYLO�

FRPSURYDP� GH� IRUPD� LQHTXtYRFD� D� H[LVWrQFLD� GH� LUUHJXODULGDGHV� JUDYHV� QD� GRDomR� GR�

LPyYHO�S~EOLFR�PXQLFLSDO�

$�FRQGXWD�GHVFULWD�DPROGD�VH��HP�WHVH��DRV�WLSRV�SUHYLVWRV�QRV�LQFLVRV�

,,,�H�9,,�GR�DUWLJR����GD�/HL�����������SRLV�KRXYH�GRDomR�GH�EHP�S~EOLFR�H�FRQFHVVmR�

GH� EHQHItFLR� DGPLQLVWUDWLYR� j� SHVVRD� MXUtGLFD� GH� GLUHLWR� SULYDGR�� VHP� REVHUYkQFLD� GDV�

IRUPDOLGDGHV�OHJDLV�H�UHJXODPHQWDUHV�DSOLFiYHLV�j�HVSpFLH�

$� PDQLIHVWD� GHVSURSRUFLRQDOLGDGH� HQWUH� R� EHQHItFLR� FRQFHGLGR� �5��

�������������� H� DV� FRQWUDSDUWLGDV� RIHUHFLGDV� ���� HPSUHJRV� GLUHWRV��� D� DXVrQFLD� GH�

SURFHGLPHQWR� OLFLWDWyULR� RX� VHOHWLYR� S~EOLFR�� D� FHOHULGDGH� DQ{PDOD� QD� WUDPLWDomR� GR�

SURFHVVR�DGPLQLVWUDWLYR��H�RV�GHPDLV�YtFLRV�IRUPDLV�H�PDWHULDLV�LGHQWLILFDGRV�QR�DWR�GH�
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GRDomR� VmR� HOHPHQWRV� TXH� GHPRQVWUDP� D� SODXVLELOLGDGH� GR� GLUHLWR� LQYRFDGR� SHOR�

0LQLVWpULR�3~EOLFR�

2�SHULFXOXP�LQ�PRUD�HVWi�FDUDFWHUL]DGR�SHOR�ULVFR�GH�FRQVROLGDomR�GD�

VLWXDomR�GH� IDWR�FULDGD�SHORV�DWRV� LQYHVWLJDGRV��FRP�D�FRQVHTXHQWH� LPSRVVLELOLGDGH�GH�

UHYHUVmR� GR� LPyYHO� DR� SDWULP{QLR� S~EOLFR� PXQLFLSDO� FDVR� QmR� VHMD� DGRWDGD� PHGLGD�

XUJHQWH�SDUD�VXVWDU�RV�HIHLWRV�GR�DWR�LPSXJQDGR�

$�FDGD�GLD�TXH�SDVVD�� D� HPSUHVD�'LVWULEXLGRUD�$QJHLUDV�	�&LD�/WGD�

FRQVROLGD�VXD�SRVVH�VREUH�R�LPyYHO�S~EOLFR�GRDGR��UHDOL]D�LQYHVWLPHQWRV�QR�ORFDO��H�FULD�

VLWXDomR�GH�IDWR�TXH�GLILFXOWD�RX�DWp�PHVPR�LQYLDELOL]D�D�UHYHUVmR�GR�EHP�DR�SDWULP{QLR�

S~EOLFR�PXQLFLSDO�

$OpP�GLVVR��Ki�ULVFR�GH�TXH�R�LPyYHO�VHMD�DOLHQDGR�D�WHUFHLURV�GH�ERD�

Ip�� R� TXH� WRUQDULD� H[WUHPDPHQWH� FRPSOH[D� D� UHYHUVmR� GD� VLWXDomR� LUUHJXODU� H� R�

UHVVDUFLPHQWR�GR�HYHQWXDO�GDQR�FDXVDGR�DR�HUiULR�PXQLFLSDO�

$�GHPRUD�QD�SUHVWDomR�MXULVGLFLRQDO�SRGH�DFDUUHWDU�GDQR�LUUHSDUiYHO�RX�

GH� GLItFLO� UHSDUDomR� DR� SDWULP{QLR� S~EOLFR� PXQLFLSDO�� MXVWLILFDQGR� SOHQDPHQWH� D�

FRQFHVVmR�GD�WXWHOD�GH�XUJrQFLD�SDUD�GHWHUPLQDU�D�LPHGLDWD�VXVSHQVmR�GRV�HIHLWRV�GR�DWR�

GH�GRDomR�H�D�YHGDomR�GH�TXDOTXHU�DOLHQDomR�RX�RQHUDomR�GR�LPyYHO�REMHWR�GD�GRDomR�

LPSXJQDGD�

9�±�'26�3(','26

$QWH� R� H[SRVWR�� R� 0,1,67e5,2� 3Ò%/,&2� '2� (67$'2� '(�

$/$*2$6�UHTXHU�

$��4XDQWR�j�WXWHOD�GH�XUJrQFLD��FRQFHGHU�D�PHGLGD�OLPLQDU�SOHLWHDGD��

LQDXGLWD�DOWHUD�SDUWH��SDUD�VH�REWHU�

L� $� VXVSHQVmR� LPHGLDWD� GH� WRGRV� RV� HIHLWRV� GD� HVFULWXUD� S~EOLFD� GH�

GRDomR�

LL� $�H[SHGLomR�GH�RItFLR�DR�&DUWyULR�GH�5HJLVWUR�GH�,PyYHLV�GH�3LODU�

SDUD� TXH� SURFHGD� j� DYHUEDomR� GD� H[LVWrQFLD� GD� SUHVHQWH� OLGH� QD�
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PDWUtFXOD�GR�LPyYHO��LPSHGLQGR�QRYDV�WUDQVIHUrQFLDV�

LLL� $� LQWHUGLomR� GH� TXDLVTXHU� REUDV� RX�PRGLILFDo}HV� QR� LPyYHO� DWp� R�

GHVIHFKR�GD�OLGH�

%��$�FLWDomR�GRV�5pXV�SDUD��TXHUHQGR��DSUHVHQWDUHP�FRQWHVWDomR��VRE�

SHQD�GH�UHYHOLD�

&�� 2� MXOJDPHQWR� GH� 727$/� 352&('Ç1&,$� GD� SUHVHQWH� $omR�

&LYLO�3~EOLFD�SDUD�

LY� 'HFODUDU� D� QXOLGDGH� DEVROXWD� GD� GRDomR� GR� LPyYHO� S~EOLFR�

PXQLFLSDO�j�HPSUHVD�'LVWULEXLGRUD�$QJHLUDV�	�&LD�/WGD��SUDWLFDGR�HP�

���GH�MXQKR�GH�������FRP�D�FRQVHTXHQWH�DQXODomR�GD�HVFULWXUD�S~EOLFD�

GH� GRDomR� H� R� FDQFHODPHQWR� GH� WRGRV� RV� UHJLVWURV� LPRELOLiULRV�

GHFRUUHQWHV�GR�DWR�QXOR�

Y� 'HWHUPLQDU� R� FDQFHODPHQWR� GR� UHJLVWUR� LPRELOLiULR� GHFRUUHQWH� GD�

GRDomR�� FRP� D� UHYHUVmR� LPHGLDWD� GR� EHP� DR� DFHUYR� SDWULPRQLDO� GR�

0XQLFtSLR�

YL� &RQGHQDU�R�UpX�5HQDWR�5H]HQGH�5RFKD�)LOKR�SHOD�SUiWLFD�GH�DWR�

GH� LPSURELGDGH�DGPLQLVWUDWLYD� WLSLILFDGR��HP�FDUiWHU�SULQFLSDO��QR�

LQFLVR� ,,,� GR� DUWLJR� ��� GD� /HL� )HGHUDO� Q�� ���������� RX��

VXEVLGLDULDPHQWH�� FDVR� QmR� UHFRQKHFLGD� D� WLSLILFDomR� SULQFLSDO�� QR�

LQFLVR�9,,�GR�PHVPR�DUWLJR�����DSOLFDQGR�OKH�DV�VDQo}HV�SUHYLVWDV�QR�

DUWLJR�����LQFLVR�,,��GD�UHIHULGD�OHL��HVSHFLDOPHQWH�

�� 3HUGD�GD�IXQomR�S~EOLFD��FDVR�DLQGD�D�H[HUoD�

�� 6XVSHQVmR�GRV�GLUHLWRV�SROtWLFRV�SHOR�SUD]R�GH�FLQFR�D�RLWR�DQRV�

�� 3DJDPHQWR�GH�PXOWD�FLYLO�GH�DWp�GXDV�YH]HV�R�YDORU�GR�GDQR�

�� 3URLELomR�GH�FRQWUDWDU�FRP�R�3RGHU�3~EOLFR�RX�UHFHEHU�EHQHItFLRV�

RX�LQFHQWLYRV�ILVFDLV�RX�FUHGLWtFLRV��GLUHWD�RX�LQGLUHWDPHQWH��DLQGD�

TXH� SRU� LQWHUPpGLR� GH� SHVVRD� MXUtGLFD� GD� TXDO� VHMD� VyFLR�

PDMRULWiULR��SHOR�SUD]R�GH�FLQFR�DQRV�

YLL� &RQGHQDU� VROLGDULDPHQWH� R� UpX� 5HQDWR� 5H]HQGH� 5RFKD� )LOKR� H� D�
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HPSUHVD�'LVWULEXLGRUD�$QJHLUDV�	�&LD�/WGD�DR�UHVVDUFLPHQWR�LQWHJUDO�

GR� HYHQWXDO�GDQR�FDXVDGR�DR� HUiULR�PXQLFLSDO�� FRUUHVSRQGHQWH�DR�YDORU�

PtQLPR� GH� 5�� ������������� �RLWR� PLOK}HV�� TXLQKHQWRV� H� FLQTXHQWD� PLO�

UHDLV��� D� VHU� DWXDOL]DGR� PRQHWDULDPHQWH� H� DFUHVFLGR� GH� MXURV� GH� PRUD�

GHVGH�D�GDWD�GR�DWR�OHVLYR�

YLLL� &RQGHQDU� D� Up� 'LVWULEXLGRUD� $QJHLUDV� 	� &LD� /WGD�� jV� VDQo}HV�

SUHYLVWDV�QD�/HL�Q��������������/HL�GH�,PSURELGDGH�$GPLQLVWUDWLYD��H�QD�

�������������/HL�$QWLFRUUXSomR���HVSHFLILFDPHQWH�

�� 3HUGLPHQWR� GH� EHQV�� GLUHLWRV� RX� YDORUHV� TXH� UHSUHVHQWHP�

YDQWDJHP�RX� SURYHLWR� GLUHWR� RX� LQGLUHWR� REWLGR�GD� LQIUDomR� �DUW��

����,�GD�/$&��

�� 3URLELomR� GH� UHFHEHU� LQFHQWLYRV�� VXEVtGLRV�� VXEYHQo}HV� RX�

HPSUpVWLPRV�GH�yUJmRV�RX�HQWLGDGHV�S~EOLFDV�SHOR�SUD]R�GH�XP�D�

FLQFR�DQRV��DUW������,9��GD�/$&��

�� 3HUGD� GH� EHQV� H� YDORUHV� DFUHVFLGRV� LOLFLWDPHQWH� DR� SDWULP{QLR�

�DUW������,,��GD�/,$���HP�FDVR�GH�QmR�FRQGHQDomR�SHOR�DUW������,��GD�

/$&�

�� 3URLELomR� GH� FRQWUDWDU� FRP� R� SRGHU� S~EOLFR� RX� GH� UHFHEHU�

EHQHItFLRV� RX� LQFHQWLYRV� ILVFDLV� RX� FUHGLWtFLRV�� GLUHWD� RX�

LQGLUHWDPHQWH�� DLQGD� TXH� SRU� LQWHUPpGLR� GH� SHVVRD� MXUtGLFD� GD�

TXDO� VHMD� VyFLR�PDMRULWiULR�� SHOR�SUD]R�QmR� VXSHULRU� D���� �GR]H��

DQRV��DUW������,,�GD�/,$���REVHUYDGR�D�YHGDomR�GR�QR�ELV�LQ�LGHP�

HP�UHODomR�DR�DUW������,9�GD�/$&�

L[� &RQGHQDU�D�Up�5RVD�0DULD�5RGULJXHV�/LPD�GH�2OLYHLUD��QD�TXDOLGDGH�

GH�WDEHOLm�H�UHJLVWUDGRUD�UHVSRQViYHO�SHORV�DWRV�QRWDULDLV�H�UHJLVWUDLV�TXH�

FRQWULEXtUDP�SDUD�D�FRQVXPDomR�GR�GDQR�DR�HUiULR��jV�VDQo}HV�FDEtYHLV�

QRV� WHUPRV� GR� DUWLJR� ��� GD� /HL� ��������� H� GD� OHJLVODomR� QRWDULDO� H�

UHJLVWUDO�DSOLFiYHO��HVSHFLDOPHQWH�

�� 5HSDUDomR� LQWHJUDO� H� VROLGiULD� GRV� GDQRV� FDXVDGRV� DR� HUiULR�

PXQLFLSDO�

�� 3DJDPHQWR�GH�PXOWD�FLYLO�GH�DWp�GXDV�YH]HV�R�YDORU�GR�GDQR�
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�� 3URLELomR�GH�FRQWUDWDU�FRP�R�3RGHU�3~EOLFR�RX�UHFHEHU�EHQHItFLRV�

RX�LQFHQWLYRV�ILVFDLV�RX�FUHGLWtFLRV�SHOR�SUD]R�GH�DWp�FLQFR�DQRV�

[� 'HFODUDU� LQFLGHQWDOPHQWH� D� LQFRQVWLWXFLRQDOLGDGH� GR� 'HFUHWR�

0XQLFLSDO� Q�� ��������� H� GR� GLVSRVLWLYR� GD� /HL� 0XQLFLSDO� Q�� ���������

TXH�DXWRUL]D�D�GRDomR�GH�EHP�LPyYHO�S~EOLFR�VHP�GHILQLomR�REMHWLYD�GH�

HQFDUJRV� PtQLPRV�� FULWpULRV� GH� SURSRUFLRQDOLGDGH� HQWUH� R� EHQHItFLR�

FRQFHGLGR� H� DV� FRQWUDSDUWLGDV� H[LJtYHLV�� H� PHFDQLVPRV� GH� FRQWUROH� H�

UHYHUVmR�� SRU� YLRODomR� DRV� DUWLJRV� ���� FDSXW�� H� ��� GD� &RQVWLWXLomR�

)HGHUDO��UHFRQKHFHQGR�VH�D�LQYDOLGDGH�GR�DWR�GH�GRDomR�WDPEpP�VRE�HVVH�

IXQGDPHQWR�DXW{QRPR�

'�� $� SURGXomR� GH� SURYDV� SRU� WRGRV� RV� PHLRV� HP� GLUHLWR� DGPLWLGRV��

HVSHFLDOPHQWH�D�SHUtFLD�WpFQLFD�SDUD�DYDOLDomR�GR�LPyYHO�H�R�GHSRLPHQWR�SHVVRDO�GRV�

GHPDQGDGRV�

'i�VH�j�FDXVD�R�YDORU�GH�5����������������RLWR�PLOK}HV��TXLQKHQWRV�H�

FLQTXHQWD�PLO�UHDLV��

3LODU�$/�����GH�PDUoR�GH������

5DPRQ�)RUPLJD�GH�2OLYHLUD�&DUYDOKR�
�3URPRWRU�GH�-XVWLoD

%UXQR�GH�6RX]D�0DUWLQV�%DSWLVWD
3URPRWRU�GH�-XVWLoD�

&RRUGHQDGRU�GR�1~FOHR�GH�'HIHVD�GR�3DWULP{QLR�3~EOLFR�GH�$ODJRDV

0DULQD�5RGULJXHV�&DYDOFDQWH
$VVLVWHQWH�GH�3URPRWRULD

52/�'(�7(67(081+$�

��� -26e� &255($� '26� 6$1726� ),/+2�� LQVFULWR� QR� 5*� FRP� R� Q�� ��������
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663�$/��H�QR�&3)�FRP�R�Q������������������UHVLGHQWH�H�GRPLFLOLDGR�5XD�$UDPH������QD�

&Km�GR�3LODU��3LODU�$/��&(3������������
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