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�
$R�*UDQGH�$UTXLWHWR��PXLWR� REULJDGR� SRU� ID]HU� WXGR� FRQVSLUDU� DR�PHX� IDYRU�� SDUD� TXH� HX�
FRQFOXtVVH�HVVD�HWDSD�WmR�LPSRUWDQWH�GD�PLQKD�YLGD��SRU�VHPSUH�PH�PRVWUDU�TXH�WXGR�WHP�R�VHX�
WHPSR�H�TXH�QDGD�DFRQWHFH�SRU�DFDVR��
�
$�PHOKRU�HVSRVD�GR�0XQGR��6DUDK���SHOR�YDOLRVR�H�LQFDQViYHO�DSRLR�HP�WRGRV�RV�PRPHQWRV�GD�
PLQKD� YLGD�� SRU� PH� DMXGDU� D� VHU� XPD� SHVVRD� PHOKRU�� SRU� UHQRYDU� PLQKDV� IRUoDV�� PHXV�
SHQVDPHQWRV��VHQWLPHQWRV�H�PH�SRVVLELOLWDU�FDPLQKDU�PH�UHLQYHQWDQGR�H�PH�UHFRQVWUXLQGR�D�
FDGD�GLD��3RU�PH�SRVVLELOLWDU�FRPSUHHQGHU�TXH�VRX�KXPDQR�H�TXH�WHQKR�D�HVFROKD�GLiULD�GH�VHU�
PHOKRU�SDUD�PLP��SDUD�R�SUy[LPR�H�SDUD�R�PXQGR��
�
$�PLQKD�0mH�H[HPSOR�GH�PXOKHU��VXSHUDomR��JDUUD�H�LQFHQWLYR��TXH��FRP�FDULQKR�H�DPRU��PH�
DFRPSDQKD�HP�WRGDV�DV�MRUQDGDV��� 7H�DPR��
�
3DSDL�H�PmH]LQKD��HP�PHPyULD��PLQKD�SURIXQGD�JUDWLGmR�SHOD�HGXFDomR��DPRU��FRPSUHHQVmR�
GH�PXQGR��H�PHLRV�TXH�PH�RIHUHFHUDP�SDUD�TXH�HX�SXGHVVH�HVWDU�DTXL��
�
$R�PHX�RULHQWDGRU�)ODVK��DOpP�GD�RSRUWXQLGDGH�TXH�PH�FRQIHULX��VRX�HVSHFLDOPHQWH�JUDWR�SRU�
WRGRV�RV�SUHFLRVRV�GHEDWHV�WUDYDGRV�DR�ORQJR�GHVWHV�DQRV��SHUPLWLQGR�D�HYROXomR�FRQVWDQWH�GHVWD�
GLVVHUWDomR��EHP�FRPR�SHOR�FRQKHFLPHQWR�H�HQVLQDPHQWR�WUDQVPLWLGRV���
�
$RV�3URIHVVRUHV�'DQLHO�H�$QL]LR��R�PHX�VLQFHUR�DJUDGHFLPHQWR�SHOD�DWHQomR�YDOLRVD��FRQILDQoD��
SDFLrQFLD��DPL]DGH�H��DQWHV�GH�WXGR��SRU�WHUHP�PH�DMXGDGR�D�UHDOL]DU�XP�VRQKR��TXH�ID]�SDUWH�
GR�PHX�SURMHWR�GH�YLGD��
�
'DQLHO��&DURO�H�$OLFH�TXH�VmR�D�IDPtOLD�TXH�HVFROKL�QHVVD�YLGD�H�TXH�VHPSUH�PH�DMXGDUDP�FRP�
R�HTXLOtEULR�H�DPL]DGH�QHFHVViULRV�HP�WRGRV�RV�PRPHQWRV�GD�PLQKD�FDPLQKDGD��
�
$VVLP��UHJLVWUR�XP�“PXLWR�REULJDGR�singular”�D�5RVHO\��(GPLU��0DULDQD�H�'DQLHOD��HP�PHLR�D�
VLPSOLFLGDGH� GD� YLGD��PH� SURSRUFLRQDQGR� XP� SRUWR� VHJXUR� RQGH� HQFRQWUR� DPRU�� FDULQKR� H�
SURWHomR��2EULJDGR�SRU�PH�DFHLWDUHP�HP�PHXV�HUURV�H�DFHUWRV��8P�GLD�HVSHUR�SRGHU�UHWULEXLU�
WRGR�R�UHFHELGR��
�
¬�YRYy�/LOL�H�WRGD�D�IDPtOLD�SRU�PH�DFHLWDUHP�FRP�WDQWR�FDULQKR�H�SRU�PH�GDUHP�D�RSRUWXQLGDGH�
GH�VHU�IHOL]�DR�ODGR�GH�YRFrV��e�XP�LQHVWLPiYHO�SULYLOpJLR�ID]HU�SDUWH�GHVWD�IDPtOLD��
�
&ROHJDV�GH�PHVWUDGR��YRFrV�IRUDP�RV�PHOKRUHV�SDUFHLURV�TXH�HX�SRGHULD�WHU�QHVVD�MRUQDGD��4XH�
YHQKDP�PXLWDV�RXWUDV��GH�SUHIHUrQFLD��EHP�PDLV�WUDQTXLODV�H�UHJDGDV�D�PXLWDV�FHUYHMDV��
�
� �
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�

$�FUHVFHQWH�SUHRFXSDomR�PXQGLDO�FRP�DV�TXHVW}HV�DPELHQWDLV� H�D�DSURYDomR�GR�$FRUGR�GH�

3DULV�� HP� ������ QD� &23� ���� FRP� D� DGHVmR� GH� ���� SDtVHV� H� D� UDWLILFDomR� GH� ����� TXH� VH�

FRPSURPHWHUDP�D�OLPLWDU�R�DXPHQWR�GD�WHPSHUDWXUD�PpGLD�JOREDO�HP������&�HP�UHODomR�DRV�

QtYHLV�SUp�LQGXVWULDO��DVVRFLDGR�DR�IDWR�GH�R�VHWRU�GH�WUDQVSRUWHV�WHU�VLGR�R�UHVSRQViYHO�SRU�����

GD�HPLVVmR�GH�JDVHV�UHVXOWDQWHV�GD�FRPEXVWmR��VHQGR�TXH��QR�%UDVLO��HVVH�Q~PHUR�DOFDQoD�R�

SDWDPDU�GH������PRWLYRX�D�SUHVHQWH�GLVVHUWDomR�HP�GLVFRUUHU�VREUH�D�FDSDFLGDGH�TXH�R�%UDVLO�

SRVVXL� HP� SURGX]LU� ELRPDVVD� SDUD� VHU� XWLOL]DGD� QD� IDEULFDomR� GH� ELRFRPEXVWtYHLV�� RV� VHXV�

GLIHUHQWHV�WLSRV�H��SULQFLSDOPHQWH��TXDLV�VmR�DV�SROtWLFDV�S~EOLFDV�LPSOHPHQWDGDV�SDUD�IRPHQWDU�

R�VHWRU��2�DXPHQWR�GD�SURGXomR�GH�FRPEXVWtYHLV�D�SDUWLU�GH�IRQWHV�UHQRYiYHLV�p�D�DOWHUQDWLYD�

PDLV� YLiYHO� QR� FXUWR� H� PpGLR� SUD]R� H� LVVR� UHTXHU� D� REVHUYkQFLD� GRV� UHTXLVLWRV� GH�

VXVWHQWDELOLGDGH�HP�XP�VHQWLGR�DPSOR��DPELHQWDO��HFRQ{PLFR��VRFLDO��WHFQROyJLFR�H�HVWUDWpJLFR��

'HYLGR�jV� VXDV� FRQGLo}HV�GH� VROR� H� FOLPD��R�%UDVLO� WHP�XP�JUDQGH�SRWHQFLDO� SDUD�SURGX]LU�

ELRPDVVD� H� R� YDORU� DGLFLRQDGR� D� HVWD� EDVH� GH� PDWpULD�SULPD� UHSUHVHQWD� XPD� LPSRUWDQWH�

YDQWDJHP� FRPSDUDWLYD�� 2V� %LRFRPEXVWtYHLV� UHSUHVHQWDP� HVVDV� SRVVLELOLGDGHV�� Mi� TXH� D�

GHPDQGD�GH�HQHUJLD�WHQGH�D�DXPHQWDU�j�PHGLGD�TXH�D�HFRQRPLD�PXQGLDO�FRQWLQXD�D�FUHVFHU��2V�

ELRFRPEXVWtYHLV� SRVVXHP� VXD� HQHUJLD� GHULYDGD� GD� IL[DomR� GH� FDUERQR� ELROyJLFR� H� LQFOXHP�

FRPEXVWtYHLV�GHULYDGRV�GD�FRQYHUVmR�GH�ELRPDVVD�HP�FRPEXVWtYHLV�OtTXLGRV�H�YiULRV�ELRJDVHV��

2� VHWRU� GH� ELRFRPEXVWtYHLV� QR� %UDVLO� IRL� PXLWR� HVWLPXODGR� GHYLGR� DR� 3URiOFRRO�� &RP� R�

ODQoDPHQWR� GR� 3URJUDPD� 1DFLRQDO� GH� 3URGXomR� H� 8VR� GR� %LRGLHVHO� �313%��� HP� ������ D�

SURGXomR� GH� ELRGLHVHO� YHP� DXPHQWDQGR� JUDGXDOPHQWH� HP� EDVHV� HFRQ{PLFDV�� VRFLDLV� H�

DPELHQWDLV��FRP�R�LQWXLWR�GH�FRQWULEXLU�QR�IRUWDOHFLPHQWR�GD�DJURLQG~VWULD��SURPRYHU�D�UHGXomR�

GDV�GHVLJXDOGDGHV�UHJLRQDLV�H�IRPHQWDU�DV�SROtWLFDV�LQGXVWULDLV�H�GH�LQRYDomR�WHFQROyJLFD��1R�

ILQDO�GH�������R�%UDVLO�VDQFLRQRX�D�OHL�TXH�LQVWLWXL�D�3ROtWLFD�1DFLRQDO�GH�%LRFRPEXVWtYHLV��R�

5HQRYDELR��WUDWD�VH�GH�XPD�SROtWLFD�S~EOLFD�FRP�R�REMHWLYR�GH�GHVHQYROYHU�WRGRV�RV�WLSRV�GH�

ELRFRPEXVWtYHLV� QR� SDtV�� UHVSHLWDQGR� RV� SUHVVXSRVWRV� GR� GHVHQYROYLPHQWR� VXVWHQWiYHO�

DSUHJRDGRV�QR�$FRUGR�GH�3DULV��(VVH�SURJUDPD�GLIHUHQFLD�VH�GH�RXWUDV�SROtWLFDV��SRLV�QmR�YLVD�

D� FULDomR� GH� LPSRVWRV�� SHOR� FRQWUiULR�� REMHWLYD� HVWLPXODU� D� FRQFRUUrQFLD� FRP� FRPEXVWtYHLV�

IyVVHLV��JDUDQWLQGR�TXDOLGDGH�H�SUHoR�SDUD�RV�FRQVXPLGRUHV��

�

3DODYUDV�FKDYH��%LRFRPEXVWtYHO��%LRPDVVD��313%��%LRGLHVHO��5HQRYDELR��5HGXomR�*((���
� �
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7KH�ULVLQJ�ZRUOGZLGH�DZDUHQHVV�RI�HQYLURQPHQWDO�TXHVWLRQV�DQG�WKH�3DULV�Accord’s�DSSURYDO�

LQ�������GXULQJ�WKH�&23�����HQVXUHG�WKH�DGKHUHQFH�RI�����FRXQWULHV�DQG�WKH�UDWLILFDWLRQ�RI�����

FRXQWULHV�� 7KRVH� FRXQWULHV� FRPPLWWHG� WR� OLPLW� WKH� DYHUDJH� JOREDO� WHPSHUDWXUH� WR� ���� �&�

FRPSDUHG�WR�WKH�SUH�LQGXVWULDO�OHYHOV��7KH�DSSURYDO�DQG�VXFK�OLPLWDWLRQ��DV�ZHOO�DV�WKH�IDFW�WKDW�

FDUJR�WUDQVSRUWDWLRQ�LV�UHVSRQVLEOH�IRU�����RI�FRPEXVWLRQ�UHODWHG�JDV�HPLVVLRQV�ZRUOGZLGH�DQG�

���� LQ�%UD]LO� DORQH�� MXVWLILHG� WKH�SUHVHQW�GLVVHUWDWLRQ�RQ� LWV�DLP� WR� WDON� DERXW� WKH�%UD]LOLDQ�

FDSDFLW\�RQ�SURGXFLQJ�ELRPDVV�WKDW�FDQ�EH�XVHG�RQ�ELRIXHO�SURGXFWLRQ��LWV�VHYHUDO�W\SHV��DQG�

PDLQO\�� ZKLFK� DUH� WKH� SXEOLF� SROLFLHV� LPSOHPHQWHG� WR� SURPRWH� WKH� VHFWRU�� 7KH� ULVLQJ� RQ�

UHQHZDEOH�VRXUFH�EDVHG�IXHO�SURGXFWLRQ�LV�WKH�PRVW�YLDEOH�DOWHUQDWLYH�LQ�WKH�VKRUW�DQG�PHGLXP�

WHUPV�DQG�WKLV�UHTXLUHV�WKH�FRPSOLDQFH�ZLWK�WKH�EURDG�VXVWDLQDELOLW\�HQYLURQPHQWDO��HFRQRPLF��

VRFLDO��WHFKQRORJLFDO�DQG�VWUDWHJLF�UHTXLVLWHV��%HFDXVH�RI�LWV�VRLO�DQG�FOLPDWH�FRQGLWLRQV��%UD]LO�

KDV�D�JUHDW�ELRPDVV�SURGXFWLRQ�SRWHQWLDO�DQG�WKH�DGGHG�YDOXH�WR�WKLV�UDZ�PDWHULDO�UHSUHVHQWV�DQ�

LPSRUWDQW�FRPSDUDWLYH�DGYDQWDJH��%LRIXHO�UHSUHVHQWV�WKHVH�SRVVLELOLWLHV�JLYHQ�WKDW�WKH�GHPDQG�

IRU�HQHUJ\�WHQGV�WR�LQFUHDVH�DV�WKH�JOREDO�HFRQRP\�NHHSV�JURZLQJ��,W�DOVR�KDV�LWV�HQHUJ\�GHULYHG�

IURP�WKH�IL[DWLRQ�RI�ELRORJLFDO�FDUERQ��DQG�LQFOXGHV�IXHO�GHULYHG�IURP�WKH�FRQYHUVLRQ�RI�ELRPDVV�

LQWR�OLTXLG�IXHO�DQG�ELRJDVHV��7KH�%UD]LOLDQ�ELRIXHO�VHFWRU�ZDV�VWLPXODWHG�GXH�WR�WKH�3URiOFRRO��

:LWK�WKH�ODXQFKLQJ�RI�D�1DWLRQDO�3URJUDP�IRU�3URGXFWLRQ�DQG�8VH�RI�%LRGLHVHO��313%��LQ�WKH�

3RUWXJXHVH�DFURQ\P���LQ�������WKH�ELRGLHVHO�SURGXFWLRQ�KDV�LQFUHDVHG�JUDGXDOO\�LQ�HFRQRPLF��

VRFLDO� DQG� HQYLURQPHQWDO� EDVLV�� DLPLQJ� WR� FRQWULEXWH� ZLWK� WKH� DJURLQGXVWU\� VWUHQJWKHQLQJ��

SURPRWH�WKH�UHGXFWLRQ�RI�UHJLRQDO�GLVSDULWLHV�DQG�IRVWHU�ERWK�WKH�LQGXVWULDO�DQG�WKH�WHFKQRORJLFDO�

LQQRYDWLRQ�SROLFLHV��,Q�WKH�HQG�RI�\HDU�������%UD]LOLDQ�IHGHUDO�JRYHUQPHQW�VDQFWLRQHG�WKH�ELOO�

WKDW�LQVWLWXWHV�WKH�%LRIXHO�1DWLRQDO�3ROLF\��5HQRYDELR��7KLV�SXEOLF�SROLF\�LV�RQH�WKDW�DLPV�WR�

GHYHORS�DOO�NLQGV�RI�ELRIXHO�LQ�WKH�FRXQWU\��UHVSHFWLQJ�WKH�VXVWDLQDEOH�GHYHORSPHQW�SULQFLSOHV�

SUHVXSSRVHG�RQ�WKH�3DULV�$FFRUG��7KLV�SURJUDP�GLIIHUHQWLDWHV�LWVHOI�IURP�RWKHU�SROLFLHV�E\�WKH�

IDFW� WKDW� LW� GRHV� QRW� DLP� WR� FUHDWH� PRUH� WD[HV�� 4XLWH� WKH� RSSRVLWH�� DLPV� WR� HQFRXUDJH� WKH�

FRPSHWLWLRQ�ZLWK�IRVVLO�IXHO��JXDUDQWHHLQJ�TXDOLW\�DQG�SULFH�WR�WKH�FRQVXPHU��

�
.H\ZRUGV��%LRPDVV��%LRIXHO��313%��%LRGLHVHO��5HQRYDELR��*UHHQKRXVH�JDV�UHGXFWLRQ��3DULV�

$FFRUG��
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)LJXUD����0DLRUHV�UHVHUYDV�SURYDGDV�GH�SHWUyOHR�HP�ELOK}HV�GH�EDUULV� ������������������� ���

)LJXUD����7RWDO�GH�ELRFRPEXVWtYHO�SURGX]LGR�SRU�UHJLmR� ������������������������������������������� ���

)LJXUD����5RWDV�7HFQROyJLFDV�SDUD�D�SURGXomR�GH�(WDQRO� ������������������������������������������� ���

)LJXUD� ��� 5HVXOWDGR� GR� EDODQoR� GD� TXHLPD� H� GD� SURGXomR� GH� HWDQRO� D� SDUWLU� GH� GLIHUHQWHV�

PDWpULDV�SULPDV� ����������������������������������������������������������������������������������������������������� ���

)LJXUD���–�(VTXHPD�GD�UHDomR�GH�WUDQVHVWHULILFDomR������������������������������������������������������ ���

)LJXUD����&RHILFLHQWHV�GH�UHGXomR�GLIHUHQFLDGRV�GH�SLV�FRILQV�SDUD�R�ELRGLHVHO� ������ ���

)LJXUD����+LVWyULFR�GR�WHRU�GH�PLVWXUD�GH�ELRGLHVHO�QR�GLHVHO�SDUD�FRQVXPR�QR�PHUFDGR�LQWHUQR�
EUDVLOHLUR� ���������������������������������������������������������������������������������������������������������������� ���
)LJXUD����2EMHWLYRV�HVWUDWpJLFRV�GR�5HQRYD%LR� ������������������������������������������������������ ���

)LJXUD����([SHFWDWLYDV�GR�%UDVLO�SDUD�R�FXPSULPHQWR�GD�PHWDV�GD�&23����������������������� ���

)LJXUD�����(VFRSR�GR�3URJUDPD�5HQRYD%LR������������������������������������������������������������������ ���

)LJXUD�����(PLVVmR�GR�FHUWLILFDGR�GH�SURGXomR�HILFLHQWH�GH�ELRFRPEXVWtYHLV� ������ ���

)LJXUD�����(WDSDV�SDUD�(VWDEHOHFLPHQWR�GDV�0HWDV�GH�'HVFDUERQL]DomR� ������������������� ���

)LJXUD�����0RGHODJHP�,QWHJUDGD�GD�(3(� ������������������������������������������������������������������� ���

)LJXUD�����0RGHORV�0DWHPiWLFRV�GD�(3(� ������������������������������������������������������������������� ���

)LJXUD�����0yGXOR�GH�,QWHJUDomR� ������������������������������������������������������������������������������� ���

)LJXUD�����0RGHOR�GH�6LPXODomR�GR�3UHoR�GR�&%,2� ������������������������������������������� ���

)LJXUD�����0RGHOR�GD�0DWUL]�,QVXPR�3URGXWR� ������������������������������������������������������ ���

)RQWH�����0RGHOR�GH�,QYHVWLPHQWRV� ������������������������������������������������������������������������������ ���

)LJXUD�����0RGHOR�GH�,PSDFWRV�QD�6D~GH� ������������������������������������������������������������������� ���

)LJXUD�����0RGHOR�GH�,PSDFWRV�QD�6RFLRDPELHQWDLV�� ������������������������������������������� ���

)LJXUD�����0RGHOR�GH�,PSDFWRV�,QIODFLRQiULRV� ������������������������������������������������������ ���

)LJXUD�����([HPSOR�GR�&iOFXOR�GD�1RWD�GH�&HUWLILFDomR� ������������������������������������������� ���

)LJXUD�����'LVWULEXLomR�*HRJUiILFD�GH�2OHDJLQRVDV�QR�%UDVLO� ������������������������������� ���

)LJXUD�����3ULQFLSDLV�ODYRXUDV�XWLOL]DGDV�QD�SURGXomR�GR�%LRGLHVHO�� �������������������� ���

)LJXUD�����/LQKD�GR�WHPSR�GRV�ELRFRPEXVWtYHLV�QR�%UDVLO� �������������������������������������������� ���

� �
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*UiILFR����3URMHomR�GR�FRQVXPR�ILQDO�GH�HQHUJLD�SRU�IRQWH����������������������������������������������������

*UiILFR����(PLVV}HV�*OREDLV�GH�&2��D�SDUWLU�GD�TXHLPD�GH�FRPEXVWtYHLV�SRU�VHWRU�HP�����

� �������������������������������������������������������������������������������������������������������������������������������������

*UiILFR����(PLVV}HV�EUDVLOHLUDV�GH�&2��QD�JHUDomR�H�FRQVXPR�GH�HQHUJLD�SRU�VHWRU�HP�����

� ��������������������������������������������������������������������������������������������������������������������������������� ���

*UiILFR����0DWpULDV�SULPDV�XVDGDV�QD�SURGXomR�GH�ELRGLHVHO�QR�%UDVLO� ���������������������������

� �
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7DEHOD����3URGXomR�GH�(QHUJLD�3ULPiULD� ���������������������������������������������������������������������� ���

7DEHOD����0DWpULD�SULPD�XWLOL]DGD�QD�SURGXomR�GH�ELRFRPEXVWtYHO�H�YROXPH�GH�SURGXomR�GH�

DFRUGR�FRP�DV�GLIHUHQWHV�5HJL}HV�GR�PXQGR� ��������������������������������������������������������������

7DEHOD����3ULQFLSDLV�SDUkPHWURV�GH�TXDOLGDGH�GR�ELRGLHVHO� ���������������������������������������������� ���

7DEHOD����(VSHFLILFDomR�GR�ELRGLHVHO�QR�%UDVLO�H�QR�PXQGR����������������������������������������������� ���

7DEHOD����2V�PDLRUHV�SURGXWRUHV�GH�HWDQRO�HP������� ��������������������������������������������������

7DEHOD����2V�PDLRUHV�SURGXWRUHV�GH�ELRGLHVHO�HP������ ��������������������������������������������������

7DEHOD����2V����PDLRUHV�SURGXWRUHV�GH�ELRFRPEXVWtYHLV�HP������ ���������������������������������������

7DEHOD����&RQVROLGDomR�GRV�FXVWRV�H�EHQHItFLRV�QRPLQDLV�GR�313%� ����������������������� ���

7DEHOD����$&%�GR�313%�QR�&HQiULR�3URSRVWR� ��������������������������������������������������������������

� �
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$'0�–�$UFKHU�'DQLHOV�0LGODQG�&RPSDQ\�

$(+&�–�ÈOFRRO�(WtOLFR�+LGUDWDGR�&RPEXVWtYHO��

$*$�–�$TXHFLPHQWR�*OREDO�$QWURSRJrQLFR��

$1)$9($�–�$VVRFLDomR�1DFLRQDO�GH�)DEULFDQWHV�GH�$XWRPyYHLV��

$13�–�$JrQFLD�1DFLRQDO�GH�3HWUyOHR��*iV�1DWXUDO�H�%LRFRPEXVWtYHLV�

%1'(6�–�%DQFR�1DFLRQDO�GH�'HVHQYROYLPHQWR�(FRQ{PLFR�H�6RFLDO�

&$3(;�–�&XVWR�GH�,QYHVWLPHQWR��

&%,2�–�&UpGLWR�GH�'HVFDUERQL]DomR��

&(,�–�,QWHU�&RPLVVmR�([HFXWLYD�0LQLVWHULDO�

&(2�–��&KLHI�([HFXWLYH�2IILFH��

&(3$/�–�&RPLVVmR�(FRQ{PLFD�SDUD�$PpULFD�/DWLQD�H�R�&DULEH�

&13(�–�&RQVHOKR�1DFLRQDO�GH�3ROLWLFD�(FRQ{PLFD��

&13(�–�&RQVHOKR�1DFLRQDO�GH�3ROtWLFD�(QHUJpWLFD��

&13(*�–�&RQVHOKR�1DFLRQDO�GH�3ROtWLFD�(QHUJpWLFD��

&23����–�����HGLomR�GD�&RQIHUrQFLD�GDV�3DUWHV�

&29V�–�&RPSRVWRV�2UJkQLFRV�9ROiWHLV��

(1$56$�–�(QHUJtD�$UJHQWLQD�6�$��

(3(�–�(PSUHVD�GH�3HVTXLVD�(QHUJpWLFD�

(8$�–�(VWDGRV�8QLGRV�GD�$PpULFD�

)$2�–�2UJDQL]DomR�GDV�1Do}HV�8QLGDV�SDUD�$JULFXOWXUD�H�$OLPHQWDomR�

)(%5$%$1�–�)HGHUDomR�%UDVLOHLUD�GH�%DQFRV�

))9�–�)OH[�)XHO�9HKLFOHV�

)*9�–�)XQGDomR�*HW~OLR�9DUJDV�

*((�–�*DVHV�GR�(IHLWR�(VWXID�

*(15(1�–*HUDomR�GH�(OHWULFLGDGH�GH�(QHUJLDV�5HQRYiYHLV���

*19�–�*iV�1DWXUDO�9HLFXODU�

+92�–�ÏOHR�9HJHWDO�+LGUDWDGR��

,&�–�,QWHQVLGDGH�GH�&DUERQR��

,($�–�,QWHUQDWLRQDO�(QHUJ\�$JHQF\�

,130�–�,QVWLWXWR�1DFLRQDO�GH�3HVRV�H�0HGLGDV�

,130�–�,QVWLWXWR�1DFLRQDO�GH�3HVRV�H�0HGLGDV�

,3%0$�–�,QWHUQDWLRQDO�%LRGHJUDGDEOH�3URGXFWV�0DQXIDFWXUHV�$VVRVVLDWLRQ�



�

,3,�–�,PSRVWR�VREUH�SURGXWRV�LQGXVWULDLV��

,37�–�,QVWLWXWR�GH�3HVTXLVDV�7HFQROyJLFDV�

.,7�–�.DUOVUXKH�,QVWLWXWH�RI�7HFKQRORJ\�

/&)6�–�/RZ�&DUERQ�)XHO�6WDQGDUG��

0$3$�–�0LQLVWpULR�GH�$JULFXOWXUD��3HFXiULD�H�$EDVWHFLPHQWR�

00(�–�0LQLVWpULR�GH�0LQDV�H�(QHUJLD�

07%(�–�PHWLO�WHUF�EXWLO�pWHU�

1'&�–�&RQWULEXLo}HV�1DFLRQDOPHQWH�'HWHUPLQDGDV��

3+%�–�SROL���KLGUR[LEXWLUDWR��

313%�–�3URJUDPD�1DFLRQDO�GH�3URGXomR�H�8VR�GR�%LRGLHVHO��

352È/&22/�–�3URJUDPD�1DFLRQDO�GR�ÈOFRRO��

352Ï/(2�–�3ODQR�GH�3URGXomR�GH�ÏOHRV�9HJHWDLV�SDUD�)LQV�(QHUJpWLFRV�

5%7%�–�5HGH�%UDVLOHLUD�GH�7HFQRORJLD�GR�%LRGLHVHO��

5()$3�–�5HILQDULD�$OEHUWR�3DVTXDOLQR��

5(129$%,2�–�3ROtWLFD�1DFLRQDO�GH�%LRFRPEXVWtYHLV�

5)6�–�5HQHZDEOH�)XHO�6WDQGDUG�3URJUDP��

5,1�–�5HQHZDEOH�,GHQWLILFDWLRQ�1XPEHU�

6%4�–�6XSHULQWHQGrQFLD�GH�%LRFRPEXVWtYHLV�H�4XDOLGDGH�GH�3URGXWRV��

6&6�–�6HOR�GH�FRPEXVWtYHO�VRFLDO�

8%5$%,2�–�8QLmR�%UDVLOHLUD�GR�ELRGLHVHO�H�%LRTXHURVHQH��

8(�–�8QLmR�(XURSHLD�

Ò1,&$�–�8QLmR�GD�,QG~VWULD�GH�&DQD�GH�$o~FDU��

863�–�8QLYHUVLGDGH�GH�6mR�3DXOR�

�
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&$3Ë78/2���–�2IHUWD�GH�%LRPDVVD�H�GH�%LRFRPEXVWtYHO�QR�%UDVLO� ���������������������������
� ����–�&RQWH[WXDOL]DomR�GDV�IRQWHV�IyVVHLV�GH�FRPEXVWtYHO� ���������������������������

� ����–�%LRPDVVD��R�TXH�p"�(�D�FDSDFLGDGH�GR�%UDVLO�HP�SURGX]L�OD������������������������
� ����–�%LRFRPEXVWtYHLV� ……………………………………….......…...……����

������–�7LSRV�GH�%LRFRPEXVWtYHLV� ………………��……��������…�…..…..����

� � � ��������–�%LRHWDQRO� ……………………………….����������……..����

��������–�%LRGLHVHO� ………………………………����������………����

&$3Ë78/2���–�$V�SROtWLFDV�GR�ELRFRPEXVWtYHO��8P�HVWXGR�FRPSDUDGR� ……� ���

� ����–�8QLmR�(XURSHLD� …….........................................................………….����
������–�$OHPDQKD� ………………………………����������………………����

������–�)UDQoD�…………………………………����������������������������������……����

� ����–�$PpULFD�GR�6XO�…….....................................................................………….����

������–�$UJHQWLQD�� ……………………………����������…………………����

� ����–�$PpULFD�GR�1RUWH� …….........................................................………….����

������–�(VWDGRV�8QLGRV� ��������������������������������������������������������������������������

� ����–�3ROtWLFDV�S~EOLFDV�QD�LQVHUomR�GRV�ELRFRPEXVWtYHLV�QR�%UDVLO� ���������������
������–�3URiOFRRO� ��������������������������������������������������������������������������������������

������–�3URJUDPD�1DFLRQDO�GH�3URGXomR�H�8VR�GH�%LRGLHVHO�–�313%�������������

� ��������$QiOLVH�GH�&XVWR�%HQHItFLR�GR�313%� ���������������������������

������–�5HQRYD%LR� ��������������������������������������������������������������������������������������

',6&866­2���������������������������������������������������������������������������������������������������������������������������
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5()(5Ç1&,$6� ………………………………………………………����������………����
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+i��QRV�~OWLPRV�DQRV��XP�SURJUHVVLYR�GHEDWH�D�UHVSHLWR�GD�RULJHP�H�GDV�IRUPDV�GH�

XVR� GDV� IRQWHV� HQHUJpWLFDV�� LPSXOVLRQDQGR� D� VRFLHGDGH� D� UHIOHWLU� VREUH� R� FRQVXPR�

LQGLVFULPLQDGR�GD�HQHUJLD�H�VREUH�DV�IRUPDV�GH�HFRQRPL]i�OD��628=$��������628=$�HW�DO���

�������

$�FUHVFHQWH�SUHRFXSDomR�PXQGLDO�FRP�DV�TXHVW}HV�DPELHQWDLV�H�D�DSURYDomR�GR�

$FRUGR�GH�3DULV��HP�������QD�����HGLomR�GD�&RQIHUrQFLD�GDV�3DUWHV�–�&23�����FRP�D�DGHVmR�GH�

����SDtVHV�H�D�UDWLILFDomR�GH������TXH�VH�FRPSURPHWHUDP�D�OLPLWDU�R�DXPHQWR�GD�WHPSHUDWXUD�

PpGLD�JOREDO�HP������&�HP�UHODomR�DRV�QtYHLV�SUp�LQGXVWULDO��DVVRFLDGR�DR�IDWR�GH�R�VHWRU�GH�

WUDQVSRUWHV�WHU�VLGR�R�UHVSRQViYHO�SRU�����GD�HPLVVmR�GH�JDVHV�UHVXOWDQWHV�GD�FRPEXVWmR��,($��

������� VHQGR� TXH� QR� %UDVLO� HVVH� Q~PHUR� DOFDQoD� R� SDWDPDU� GH� ����� FRQIRUPH� EDODQoR�

GLVSRQLELOL]DGR�SHOR�0LQLVWpULR�GH�0LQDV�H�(QHUJLD��00(��HP�������)*9���������PRWLYRX�D�

SUHVHQWH�GLVVHUWDomR�HP�GLVFRUUHU�VREUH�D�FDSDFLGDGH�TXH�R�%UDVLO�SRVVXL�HP�SURGX]LU�ELRPDVVD�

SDUD�VHU�XWLOL]DGD�QD�IDEULFDomR�GH�ELRFRPEXVWtYHLV��RV�VHXV�GLIHUHQWHV�WLSRV��FRP�HQIRTXH�QR�

HWDQRO�H�QR�ELRGLHVHO�� H��SULQFLSDOPHQWH��TXDLV� VmR�DV�SROtWLFDV�S~EOLFDV� LPSOHPHQWDGDV�SDUD�

IRPHQWDU�R�VHWRU�VXFURDOFRROHLUR�H�GH�SURGXomR�GR�ELRGLHVHO��

2XWUD�UD]mR�QR�LQWHUHVVH�HP�VXEVWLWXLU�RV�FRPEXVWtYHLV�IyVVHLV�SHOR�ELRFRPEXVWtYHO�

p� D� GLPLQXLomR� GD� GHSHQGrQFLD� H[WHUQD� GR� SHWUyOHR� �/(,7(�� /($/�� ������� HP� YLUWXGH� GD�

LQVHJXUDQoD� TXDQWR� D� GLVSRQLELOLGDGH� IXWXUD� GRV� UHFXUVRV� QmR� UHQRYiYHLV� H� GDV� WHQV}HV�

JHRSROtWLFDV�H[LVWHQWHV�HQWUH�DV�UHJL}HV�SURGXWRUDV�GH�SHWUyOHR��6,/9$�HW�DO�����������

2�DXPHQWR�GD�SURGXomR�GH�FRPEXVWtYHLV�D�SDUWLU�GH�IRQWHV�UHQRYiYHLV�p�D�DOWHUQDWLYD�

PDLV� YLiYHO� QR� FXUWR� H� PpGLR� SUD]R� H� LVVR� UHTXHU� D� REVHUYkQFLD� GRV� UHTXLVLWRV� GH�

VXVWHQWDELOLGDGH�HP�XP�VHQWLGR�DPSOR��DPELHQWDO��HFRQ{PLFR��VRFLDO��WHFQROyJLFR�H�HVWUDWpJLFR��

'HYLGR�jV�VXDV�FRQGLo}HV�GH�VROR�H�FOLPD��R�%UDVLO�WHP�XP�JUDQGH�SRWHQFLDO�SDUD�

SURGX]LU�ELRPDVVD�H�R�YDORU�DGLFLRQDGR�D�HVWD�EDVH�GH�PDWpULD�SULPD�UHSUHVHQWD�XPD�LPSRUWDQWH�

YDQWDJHP�FRPSDUDWLYD��2V�ELRFRPEXVWtYHLV�UHSUHVHQWDP�HVVDV�SRVVLELOLGDGHV��VHQGR��WDOYH]��D�

PDLV�SURPLVVRUD��SRUTXH�D�GHPDQGD�GH�HQHUJLD� WHQGH�D�DXPHQWDU�j�PHGLGD�TXH�D�HFRQRPLD�

PXQGLDO�FRQWLQXD�D�FUHVFHU��

2V�ELRFRPEXVWtYHLV�SRVVXHP�VXD�HQHUJLD�GHULYDGD�GD�IL[DomR�GH�FDUERQR�ELROyJLFR�

H� LQFOXHP�FRPEXVWtYHLV�GHULYDGRV�GD�FRQYHUVmR�GH�ELRPDVVD��EHP�FRPR�D�ELRPDVVD� VyOLGD��

FRPEXVWtYHLV�OtTXLGRV�H�YiULRV�ELRJDVHV���

2�VHWRU�GH�ELRFRPEXVWtYHLV�QR�%UDVLO�IRL�PXLWR�HVWLPXODGR�GHYLGR�DR�3URiOFRRO��QRV�

DQRV�GH������j�������R�SDtV�SDVVRX�D�VHU�R�PDLRU�SURGXWRU�PXQGLDO�GH�FDQD�GH�Do~FDU��$SyV�
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XP�FRQWtQXR�DSHUIHLoRDPHQWR�WHFQROyJLFR��KRXYH�VLJQLILFDWLYD�UHGXomR�GR�FXVWR�GH�SURGXomR��

&RP�D�LQWURGXomR�GH�YHtFXORV�FRP�PRWRUHV�GRWDGRV�FRP�R�VLVWHPD�IOH[�IXHO��R�iOFRRO�SDVVRX�D�

WHU� XPD� LPSRUWkQFLD� DLQGD� PDLRU�� SRU� VHU� XPD� DOWHUQDWLYD� HFRQ{PLFD�� DOpP� GRV� JDQKRV�

DPELHQWDLV�HP�YLUWXGH�GDV�EDL[DV�HPLVV}HV�DWPRVIpULFDV��628=$���������

�&RP�R�ODQoDPHQWR�GR�3URJUDPD�1DFLRQDO�GH�3URGXomR�H�8VR�GR�%LRGLHVHO��313%���

H�WDPEpP�FRP�D�SURPXOJDomR�GD�/HL�Q�������������D�SURGXomR�GH�ELRGLHVHO�YHP�DXPHQWDQGR�

JUDGXDOPHQWH� HP� EDVHV� HFRQ{PLFDV�� VRFLDLV� H� DPELHQWDLV�� FRP� R� LQWXLWR� GH� FRQWULEXLU� QR�

IRUWDOHFLPHQWR�GD�DJURLQG~VWULD��SURPRYHU�D�UHGXomR�GDV�GHVLJXDOGDGHV�UHJLRQDLV�H�IRPHQWDU�DV�

SROtWLFDV�LQGXVWULDLV�H�GH�LQRYDomR�WHFQROyJLFD��DOpP�GH�QRV�~OWLPRV�DQRV�HOHYDU�R�SUHoR�GD�VRMD�

�00(���������

2�313%� H[LJLX� YiULRV� HVWXGRV� H� DGRomR� GH�PHGLGDV� FRP� R� REMHWLYR� GH� LQFOXLU��

GHQWUR� GR� TXDGUR� OHJDO�� R� ELRGLHVHO�� (QWUH� DV� Do}HV� DGYLQGDV� GR� 313%� HVWi� D� GHILQLomR� GR�

PRGHOR� ILVFDO�� R� GHVHQYROYLPHQWR� GR� PHFDQLVPR� GHQRPLQDGR� 6HOR� &RPEXVWtYHO� 6RFLDO�� D�

RUJDQL]DomR� GRV� DJULFXOWRUHV� IDPLOLDUHV�� D� FULDomR� GH� OLQKDV� GH� ILQDQFLDPHQWR�� R�

GHVHQYROYLPHQWR� GH� Do}HV� GH� SURPRomR� GR� GHVHQYROYLPHQWR� WHFQROyJLFR� FRP� UHFXUVRV� GH�

FRRSHUDomR� QDFLRQDO� H� LQWHUQDFLRQDO� H� R� HVWtPXOR� GD� IRUPDomR� GR�PHUFDGR� QDFLRQDO� SDUD� R�

ELRGLHVHO�SRU�PHLR�GRV�OHLO}HV�GH�FRPSUDV��00(���������

(P�������R�JRYHUQR� ODQoRX�R�SURJUDPD�5HQRYDELR�TXH� WUDWD�VH�GH�XPD�SROtWLFD�

S~EOLFD�FRP�R�REMHWLYR�GH�GHVHQYROYHU�WRGRV�RV�WLSRV�GH�ELRFRPEXVWtYHLV�QR�%UDVLO��UHVSHLWDQGR�

RV�SUHVVXSRVWRV�GR�GHVHQYROYLPHQWR�VXVWHQWiYHO�DSUHJRDGRV�QR�$FRUGR�GH�3DULV��(VVH�SURJUDPD�

GLIHUHQFLD�VH�GH�RXWUDV�SROtWLFDV��SRLV�QmR�YLVD�D�FULDomR�GH�LPSRVWRV��SHOR�FRQWUiULR��REMHWLYD�

HVWLPXODU� D� FRQFRUUrQFLD� FRP� FRPEXVWtYHLV� IyVVHLV�� JDUDQWLQGR� TXDOLGDGH� H� SUHoR� SDUD� RV�

FRQVXPLGRUHV��(P����GH�GH]HPEUR�GH�������IRL�DSURYDGD�D�/HL���������TXH�LQVWLWXLX�D�3ROtWLFD�

1DFLRQDO�GH�%LRFRPEXVWtYHLV��5HQRYDELR��H�D�VXD�VDQomR�IRL�IUXWR�GD�FRQYHUJrQFLD�GH�GLYHUVRV�

VHWRUHV��)*9���������

'RPLQDU�DV�WpFQLFDV�GH�SURGXomR�GH�ELRFRPEXVWtYHLV�QmR�UHSUHVHQWD�XPD�JDUDQWLD�

GH�TXH�R�%UDVLO�REWHUi�RV�OXFURV�ILQDQFHLURV�GHVVH�SURFHVVR��e�SUHFLVR��LQYHVWLU�QD�LQIUDHVWUXWXUD�

H�ORJtVWLFD�SDUD�OLGDU�FRP�HVVD�UHDOLGDGH��(VVH�HVWXGR�EXVFDUi�DQDOLVDU�FRPR�D�LPSOHPHQWDomR�

GH�SROtWLFDV�S~EOLFDV� FRP�D� DGRomR�GH�SURJUDPDV� FRPR�R�313%�H�R�5HQRYDELR� DMXGDP�QR�

GHVHQYROYLPHQWR�HFRQ{PLFR�GRV�ELRFRPEXVWtYHLV�QR�%UDVLO��

3RUWDQWR�� p� REMHWLYR� JHUDO� GHVVH� HVWXGR� DQDOLVDU� D� FDSDFLGDGH� GH� SURGXomR� GR�

ELRGLHVHO� H� GR� HWDQRO� QR� %UDVLO�� MXQWDPHQWH� FRP� RV� SURJUDPDV� TXH� SRVVXHP� R� LQWXLWR� GH�

IRPHQWi�ORV�� 6mR� REMHWLYRV� HVSHFtILFRV�� LGHQWLILFDU� D� FDSDFLGDGH� GR� %UDVLO� QD� SURGXomR� GH�

ELRPDVVDV� H� FRQVHTXHQWH� IDEULFDomR� GH� ELRGLHVHO� H� HWDQRO�� FDUDFWHUL]DU� RV� SURJUDPDV� TXH�
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IRPHQWDP�D�SURGXomR�GH�ELRFRPEXVWtYHLV�QR�%UDVLO��FRQWH[WXDOL]DU�D�SURGXomR�GR�ELRGLHVHO�H�

GR�HWDQRO�HP�RXWURV�SDtVHV�H� VHXV� UHVSHFWLYRV�SURJUDPDV��GHPRQVWUDU�RV�SRVVtYHLV�JDQKRV�H�

DYDQoRV�TXH�R�%UDVLO�SRGHUi�REWHU�FRP�D�H[HFXomR�GRV�SURJUDPDV�GH�LQFHQWLYR�j�SURGXomR�GH�

ELRFRPEXVWtYHLV��

$�PHWRGRORJLD�GD�SUHVHQWH�SHVTXLVD�p�FODVVLILFDGD�FRPR�H[SORUDWyULD�TXDQWR�DRV�

VHXV� REMHWLYRV�� SRLV� SRVVXL� “a� ILQDOLGDGH� GH� DPSOLDU� R� FRQKHFLPHQWR� D� UHVSHLWR� GH� XP�

GHWHUPLQDGR� fenômeno”� �=$1(//$�� ������ 3������ H� ELEOLRJUiILFD� TXDQWR� DR� SURFHGLPHQWR�

WpFQLFR�XWLOL]DGR��$�SHVTXLVD�ELEOLRJUiILFD�p�GHVHQYROYLGD�FRP�EDVH�HP�PDWHULDO�Mi�HODERUDGR��

FRQVWLWXtGR�SRU�OLYURV��VLWHV��WHVHV��DUWLJRV�H�GRFXPHQWRV�SHUWLQHQWHV��*,/��������=$1(//$��

�������2V�GDGRV�IRUDP�OLGRV�SHOR�PpWRGR�TXDOLWDWLYR��TXH�FRQVLVWH�QD�XWLOL]DomR�GH�WpFQLFDV�TXH�

VHTXHQFLDP�DV�DWLYLGDGHV�DQDOLVDGDV��SHUPLWLQGR�D�UHGXomR�H�FDWHJRUL]DomR�GRV�GDGRV�FROHWDGRV�

�*,/�� ������� (VWH� PpWRGR� GH� SHVTXLVD� SUHRFXSD�VH� FRP� D� DQiOLVH� GRV� IDWRV� WHQGR� FRPR�

UHIHUHQFLDO�D�SHUVSHFWLYD�GRV�VXMHLWRV�HQYROYLGRV�QD�SHVTXLVD��=$1(//$���������

(P�UHODomR�j�HVWUXWXUD��D�SUHVHQWH�GLVVHUWDomR�VH�LQLFLD�FRP�D�LQWURGXomR��HP�TXH�

VmR� DSUHVHQWDGRV� RV� REMHWLYRV� GR� HVWXGR� H� D� PHWRGRORJLD� XWLOL]DGD�� 3RVWHULRUPHQWH�� QR�

GHVHQYROYLPHQWR�� VmR� DSUHVHQWDGRV� GRLV� FDStWXORV�� R� SULPHLUR� FDStWXOR� GLVFRUUH� VREUH� RV�

FRQFHLWRV�GD�ELRHQHUJLD�H�GD�ELRPDVVD��VREUH�D�FDSDFLGDGH�GR�%UDVLO�HP�SURGX]L�ODV��VREUH�D�

GHILQLomR�GRV�GLIHUHQWHV�WLSRV�GH�ELRFRPEXVWtYHLV�TXH�SRGHP�VHU�IDEULFDGRV��XWLOL]DQGR�VH�GD�

ELRPDVVD�� H� VREUH� D� SURGXomR� PXQGLDO� GH� ELRFRPEXVWtYHLV� H� R� %UDVLO� QHVWH� FRQWH[WR�� 1R�

VHJXQGR�FDStWXOR�VmR�DSUHVHQWDGDV�DV�SROtWLFDV�S~EOLFDV�LPSOHPHQWDGDV�QRV�SULQFLSDLV�SDtVHV�

TXH� SURGX]HP� ELRFRPEXVWtYHLV� H� RV� SURJUDPDV�� GHVHQYROYLGRV� H� HP� GHVHQYROYLPHQWR�� GH�

LQFHQWLYR�j�IDEULFDomR�GRV�ELRFRPEXVWtYHLV�QR�%UDVLO��3RU�ILP��VmR�DSUHVHQWDGDV�DV�GLVFXVV}HV�

SHUWLQHQWHV��DV�FRQVLGHUDo}HV�ILQDLV�H�DV�UHIHUrQFLDV�XWLOL]DGDV��
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&$3Ë78/2���–�2IHUWD�GH�%LRPDVVD�H�GH�%LRFRPEXVWtYHO�QR�%UDVLO�
�

2�SUHVHQWH�FDStWXOR�SRVVXL�R�LQWXLWR�GH�FRQWH[WXDOL]DU�D�QHFHVVLGDGH�GH�REWHQomR�GH�

IRQWHV�GH�HQHUJLDV�UHQRYiYHLV��R�SDSHO�GD�ELRPDVVD�FRPR�DJHQWH�QHVWH�FRQWH[WR��D�SRVLomR�TXH�

R� %UDVLO� RFXSD� QR� FHQiULR� GH� SURGXomR� GH� ELRPDVVD� H� FRQVHTXHQWH� IDEULFDomR� GH�

ELRFRPEXVWtYHLV�� 6HUmR� DSUHVHQWDGRV� WDPEpP� RV� GLIHUHQWHV� WLSRV� GH� ELRFRPEXVWtYHLV� TXH�

SRGHP�VHU�SURGX]LGRV��

�

����–�&RQWH[WXDOL]DomR�GDV�IRQWHV�IyVVHLV�GH�FRPEXVWtYHO�
�

2V�SDGU}HV�DWXDLV�GH�FRQVXPR�HQHUJpWLFR�EDVHLDP�VH��SULQFLSDOPHQWH��QDV�IRQWHV�

IyVVHLV� GH� FRPEXVWtYHO�� JHUDQGR� HPLVV}HV� GH� SROXHQWHV� H� JDVHV� GR� HIHLWR� HVWXID� �� *((�

�*2/'(0%(5*��/8&21�� �������4XDQWR� jV� HPLVV}HV� GH�*((�QR�%UDVLO�� SDUD� R� VHWRU� GH�

FRPEXVWtYHLV��
LQFOXHP�VH�DV�HPLVṼHV�GH�&2��SRU�R[LGḐ̃R�GR�FDUERQR�FRQWLGR�QRV�FRPEXVẂYHLV�
ÍVVHLV�GXUDQWH�D�VXD�TXHLPD��VHMD�SDUD�JHUḐ̃R�GH�WUDQVSRUWDGRUHV�GH�HQHUJLD��FRPR�
HOHWULFLGDGH�� VHMD� QR� FRQVXPR� ILQDO� �LQǴVWULD� RX� WUDQVSRUWH��� 6̃R� FRQWDELOL]DGDV�
WDPÉP�DV�HPLVṼHV�GH�RXWURV�JDVHV�GH�HIHLWR�HVWXID�GXUDQWH�R�SURFHVVR�GH�FRPEXVW̃R�
�&+��� 1�2�� &2�� 12[� H� RXWURV� FRPSRVWRV� RUĴQLFRV� YRÓWHLV� Q̃R� PHŴQLFRV� ��
1092&��� 1R� FDVR� GRV� FRPEXVẂYHLV� GH� ELRPDVVD� �OHQKD�� FDUỸR� YHJHWDO�� ́OFRRO��
EDJḐR���DV�HPLVṼHV�GH�&2��Q̃R�ṼR�FRQWDELOL]DGDV�FRPR�HPLVṼHV�GH�FRPEXVẂYHO��
SRLV� VHQGR� GH� RULJHP� UHQRÝYHO� Q̃R� JHUDP� HPLVṼHV� ÓTXLGDV�� H� DV� HPLVṼHV�
DVVRFLDGDV�̀ �SDUFHOD�Q̃R�UHQRÝYHO�ṼR�LQFOX́GDV�QR�VHWRU�GH�0XGDQ̧D�GR�8VR�GD�7HUUD�
H�)ORUHVWDV��(0%5$3$��������S����������

�

1D�FRQWUDPmR�GR�TXH�KDELWXDOPHQWH�VH�WHP�GLIXQGLGR�D�UHVSHLWR�GD�FRQWULEXLomR�GR�

GLy[LGR�GH�FDUERQR��&2���QDV�DOWHUDo}HV�FOLPiWLFDV��0ROLRQ��������GHIHQGH�TXH�R�HIHLWR�HVWXID�

QDGD�PDLV�p�GR�TXH�XP�HYHQWR�QDWXUDO�H�EHQpILFR��TXH�p�SRU�PHLR�GHOH�TXH�SRVVXtPRV�FRQGLo}HV�

GH�HVWDEHOHFHU�D�YLGD�FRPR�FRQKHFHPRV�KRMH��'H�DFRUGR�FRP�R�DXWRU��R�FOLPD�QD�7HUUD�SRVVXL�

XP�VLVWHPD�FRPSOH[R�TXH�VRIUH�LQIOXrQFLDV�H[WHUQDV�–�“como�RVFLODo}HV�GDV�DWLYLGDGHV�VRODU�H�

YXOFkQLFDV��GRV�SDUkPHWURV�RUELWDLV�WHUUHVWUHV�H�DWp�GH�UDLRV�FyVPLFRV�gaĺcticos”�–�H�LQWHUQDV�–�

“como� DV� YDULDo}HV� GD� WHPSHUDWXUD� GD� VXSHUItFLH� GRV� RFHDQRV� H� GD� FREHUWXUD� GH� nuvens”�

�02/,21��������S��,;���VHQGR�TXH�D�DomR�KXPDQD�SRXFR�LQIOXHQFLD�QDV�DOWHUDo}HV�FOLPiWLFDV�

H� R� GHQRPLQDGR� DTXHFLPHQWR� JOREDO� DQWURSRJrQLFR� �$*$��� QDGD� PDLV� p� GR� TXH� XP�

VHQVDFLRQDOLVPR� SROtWLFR�� FRP� SRXFD� IXQGDPHQWDomR� FLHQWtILFD�� TXH� FDXVD� XPD� FRPRomR�

PXQGLDO�SDUD��QR�ILP��EHQHILFLDU�JUDQGHV�SRWrQFLDV�HFRQ{PLFDV�H�DOWHUDU�UDGLFDOPHQWH�D�PDWUL]�

HQHUJpWLFD�PXQGLDO��R�TXH�SRGH�DIHWDU�D�TXDOLGDGH�GH�YLGD�H�R�GHVHQYROYLPHQWR�GH�YiULDV�QDo}HV�

�02/,21��������/,12���������1mR�REVWDQWH�j�LQWHQomR�GH�GHVPLVWLILFDU�R�GLy[LGR�GH�FDUERQR�
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�&2���GR�SDSHO�GH�SROXHQWH��ID]HQGR�R�ILJXUDU�FRPR�R�JiV�GD�YLGD��Mi�TXH�QHP�R�KRPHP�H�QHP�

RV�DQLPDLV�SURGX]HP�RV�DOLPHQWRV�TXH�FRQVRPHP��R�TXDO�p�REWLGR�GDV�SODQWDV�TXH�XWLOL]DP�R�

&2��FRPR�IRQWH�GH�HQHUJLD�QR�SURFHVVR�GH�IRWRVVtQWHVH��$�GHIHVD�SHOR�XVR�VXVWHQWiYHO�GR�PHLR�

DPELHQWH�SHUPDQHFH�YiOLGD��SDUD�D�PDQXWHQomR�GRV�UHFXUVRV�QDWXUDLV�SDUD�DV�JHUDo}HV�IXWXUDV��

FRP� D� “adõ̧o� GH� SROtWLFDV� GH� FRQVHUYDomR� DPELHQWDO� EHP� HODERUDGDV�� GHVWLWXtGDV� GH�

GRJPDWLVPRV��H�PXGDQoDV�QRV�KiELWRV�GH�FRQVXPR�SDUD�TXH�D�+XPDQLGDGH�SRVVD�VREUHYLYHU�

(...)”��02/,21����������

$SHVDU�GH�QmR�KDYHU�XP�FRQVHQVR�QD�H[LVWrQFLD�GR�$*$�H�GR�SDSHO�TXH�R�&2��

ILJXUD�QR�FHQiULR�DWXDO��D�LPSRUWkQFLD�HP�GLYHUVLILFDU�D�PDWUL]�HQHUJpWLFD�FRP�D�IDEULFDomR�GH�

ELRFRPEXVWtYHLV�GHFRUUH�WDPEpP�GR�LQWHUHVVH�HP�GLPLQXLU�D�GHSHQGrQFLD�H[WHUQD�GH�SHWUyOHR�

�/(,7(��/($/��������� SRLV��GH�DFRUGR�FRP�D�%ULWVK�3HWUROHXP�6WDWLVWLFDO�5HYLHZ������GD�

UHVHUYD�PXQGLDO�GH�SHWUyOHR�HVWmR�ORFDOL]DGDV�QR�2ULHQWH�0pGLR��67521*���������

$QDOLVDQGR� LQGLYLGXDOPHQWH� RV� SDtVHV�� D�9HQH]XHOD� p� FRQVLGHUDGD� R� SDtV� FRP� D�

PDLRU�UHVHUYD�PXQGLDO�GH�SHWUyOHR��)*9���������FRQIRUPH�GHPRQVWUDGR�QD�)LJXUD����

�
)LJXUD����0DLRUHV�UHVHUYDV�SURYDGDV�GH�SHWUyOHR�HP�ELOK}HV�GH�EDUULV�

�
)RQWH��$GDSWDGR�GH��)*9�������

�

-i�RV�(VWDGRV�8QLGRV�GD�$PpULFD��(8$��SRVVXHP�FHUFD�GH������GR�DEDVWHFLPHQWR�

PXQGLDO� GH� SHWUyOHR� H�� FRP� DV� DWXDLV� WHQGrQFLDV� GH� SURGXomR�� HVVDV� UHVHUYDV� GHYHP� VHU�

HVJRWDGDV�GHQWUR�GH����DQRV��$V�GXDV�PDLRUHV�HFRQRPLDV�HP�GHVHQYROYLPHQWR�QR�PXQGR��D�

&KLQD� H� D� ËQGLD�� GHYHUmR� HVJRWDU� VXDV� UHVHUYDV� HP� FHUFD� GH� ��� H� ��� DQRV�� UHVSHFWLYDPHQWH�

�67521*���������

&RP�DV�WD[DV�DWXDLV�GH�SURGXomR��HVSHUD�VH�TXH�DV�UHVHUYDV�GH�SHWUyOHR�QR�2ULHQWH�

0pGLR�VHMDP�HVJRWDGDV�HP����DQRV��QR�HQWDQWR�XPD�YH]�TXH�DV�UHVHUYDV�QRV�(8$��QD�&KLQD�H�

���
���
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QD� ËQGLD� HVWDUmR� HVJRWDGDV�� HVVHV� SDtVHV� WHUmR� TXH� GHSHQGHU� PXLWR� PDLV� GD� LPSRUWDomR� GH�

SHWUyOHR��SUHVVLRQDQGR�PDLV�DV�iUHDV�H[SRUWDGRUDV�GH�SHWUyOHR�GR�PXQGR�H��DVVLP��GUHQDQGR�DV�

UHVHUYDV�HP�XPD�WD[D�PDLV�UiSLGD��$�%3�6WDWLVWLFDO�5HYLHZ�SUHYr�R�HVJRWDPHQWR�GH�WRGDV�DV�

UHVHUYDV�GH�SHWUyOHR�FRPSURYDGDV�GR�PXQGR�HP������DQRV��.2'$/,���������

1HVWH�FHQiULR�“(…)�p�TXH�VXUJH�D�ELRPDVVD��TXH�SRU�VHU�UHQRYiYHO�FRQVWLWXL�VH�QD�

PDLV�SURPLVVRUD�IRQWH�DOWHUQDWLYD�SDUD�XPD�VLWXDomR�GH�VXSULPHQWR�HQHUJpWLFR�TXH�Vy�WHQGH�D�

VH�agravar”��&2872�HW�DO���������S������

$�XWLOL]DomR�GH�ELRPDVVDV�FRPR�IRQWH�GH�HQHUJLD�UHSRUWD�VH�DRV�SULPyUGLRV��pSRFD�

HP�TXH�JUDYHWRV��JDOKRV��WURQFRV��HWF���HUDP�XWLOL]DGRV�SDUD�SURGX]LU�IRJR�FRP�R�LQWXLWR�GH�JHUDU�

FDORU�H�OXPLQRVLGDGH��DOpP�GH�VHU�XPD�IRUPD�GH�GHIHVD�H�SURWHomR��*2/'(0%(5*��/8&20��

������6286$���������
�

����–�%LRPDVVD��R�TXH�p"�(�D�FDSDFLGDGH�GR�%UDVLO�HP�SURGX]L�OD�
�

$�ELRPDVVD�p�GHILQLGD�SRU�WRGD�PDWpULD�RUJkQLFD��GH�RULJHP�DQLPDO�RX�YHJHWDO��TXH�

SRVVD�VHU�WUDQVIRUPDGD�HP�HQHUJLD�PHFkQLFD��WpUPLFD�RX�HOpWULFD��$OpP�GH�VHU�YLVWD�FRPR�XPD�

GDV�SULQFLSDLV�DOWHUQDWLYDV�SDUD�GLYHUVLILFDomR�GD�PDWUL]�HQHUJpWLFD�PXQGLDO��FRP�FRQVHTXHQWH�

UHGXomR�GD�GHSHQGrQFLD�QR�FRQVXPR�GRV�FRPEXVWtYHLV�IyVVHLV��p�FRQVLGHUDGD�XPD�GDV�IRQWHV�

GH� SURGXomR� GH� HQHUJLD� FRP� PDLRU� SRWHQFLDO� GH� FUHVFLPHQWR�� SULQFLSDOPHQWH� QR� %UDVLO�

�*(129(6(��8'$(7$��*$/9­2��������$1((/��������0$,$��*20(6���������

8P� LPSRUWDQWH� DVSHFWR� GD� ELRPDVVD� p� R� VHX� FDUiWHU� GHVFHQWUDOL]DGRU��

GLIHUHQWHPHQWH� GRV� FRPEXVWtYHLV� IyVVHLV� TXH� HVWmR� FRQFHQWUDGRV� HP� SRXFDV� UHJL}HV��

SULQFLSDOPHQWH�QR�2ULHQWH�0pGLR��D�ELRPDVVD�SRGH�VHU�SURGX]LGD�SUDWLFDPHQWH�HP�WRGRV�RV�

SDtVHV��VHQGR�TXH�D�IDL[D�WURSLFDO�p�D�PDLV�SURStFLD�SDUD�D�VXD�REWHQomR��6286$���������

$�ELRPDVVD�WHP�VH�PRVWUDGR��DR�ORQJR�GH�GpFDGDV��XP�GRV�SULQFLSDLV� IDWRUHV�QD�

GHWHUPLQDomR�GR�GHVHQYROYLPHQWR�HFRQ{PLFR�H�VRFLDO�GRV�SDtVHV��LQGHSHQGHQWH�GD�IRUPD�HP�

TXH�JHUD�HQHUJLD�–�FRPEXVWtYHLV�VyOLGRV��OtTXLGRV�H�JDVRVRV�–�H�GD�IRQWH�GH�SURGXomR�XWLOL]DGD�

�&2872�HW�DO����������

'H�DFRUGR�FRP�R�$WODV�GH�(QHUJLD�(OpWULFD�GR�%UDVLO���������HVWLPD�VH�TXH�D�7HUUD�

SRVVXD�D�TXDQWLGDGH�GH�ELRPDVVD�QD�RUGHP�GH�����WULOKmR�GH�WRQHODGDV��6HQGR�TXH�RV�PDLRUHV�

IRUQHFHGRUHV�GHVVH�UHFXUVR�VmR�RV�SDtVHV�TXH�SRVVXHP�XPD�DJURLQG~VWULD�DWLYD��FRP�JUDQGHV�

H[WHQV}HV�GH�WHUUDV�FXOWLYDGDV�H�FXOWLYiYHLV��GHYLGR�j�QHFHVVLGDGH�GH�HVFDOD�SDUD�SURGXomR�GH�

ELRFRPEXVWtYHLV�H�HQHUJLD�HOpWULFD�D�SDUWLU�GDV�ELRPDVVDV��
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2�%UDVLO�RIHUHFH�XP�JUDQGH�SRWHQFLDO�SDUD�GLYHUVLILFDU�D�SURGXomR�HQHUJpWLFD��SRLV�

SRVVXL�VROR�GLVSRQtYHO�“(…)�SDUD�D�H[SDQVmR�GH�IORUHVWDV�DUWLILFLDLV�H�SODQWDo}HV�HQHUJpWLFDV��

FRP� R� LPSDFWR� OLPLWDGR� QD� SURGXomR� GH� alimentos”,� R� TXH� FRQWULEXL� SDUD� XP� DXPHQWR� QD�

XWLOL]DomR�GH�HQHUJLDV�SURYHQLHQWHV�GH�ELRPDVVDV��*2/'(0%(5*��025(,5$��S������������

$OpP�GH� RVWHQWDU� XPD� HOHYDGD� WD[D� GH� LQFLGrQFLD� VRODU�� DVVRFLDGD� D� XPD�YDVWD� H[WHQVmR� GH�

WHUULWyULR�DJULFXOWiYHO�H�FRQGLo}HV�HGDIRFOLPiWLFDV��IDYRUiYHLV��R�WRUQDP�XP�SRWHQFLDO�SURGXWRU�

GH�ELRPDVVDV��WDQWR�SDUD�SURGXomR�HQHUJpWLFD��TXDQWR�SDUD�SURGXomR�GH�DOLPHQWRV��&2872�HW�

DO���������/,0$���������$�7DEHOD���H[LEH�RV�GDGRV�FRQVROLGDGRV�GD�HYROXomR�QD�3URGXomR�GH�

(QHUJLD�3ULPiULD�GR�%UDVLO�QR�SHUtRGR�GH������D�������DSUHVHQWDGRV�QR�%DODQoR�(QHUJpWLFR�

1DFLRQDO� ������ $QR� EDVH� ������ 1HVWD� WDEHOD� SRGHPRV� YHULILFDU� XP� VXWLO�� PDV� SURJUHVVLYR�

DXPHQWR�QD�XWLOL]DomR�GH�RXWUDV�IRQWHV�UHQRYiYHLV�SDUD�D�SURGXomR�GH�HQHUJLD�SULPiULD���

�
7DEHOD����3URGXomR�GH�(QHUJLD�3ULPiULD�

�
)RQWH��00(�������

�

�������������������������������������������������
���4XDQWR�DR�VHX�VLJQLILFDGR��D�H[SUHVVmR�
FRQGLo}HV�HGDIRFOLPiWLFDV
�UHIHUH�VH�DV�FDUDFWHUtVWLFDV�GHILQLGDV�DWUDYpV�GH�IDWRUHV�
GR�PHLR� WDLV� FRPR� R� FOLPD�� R� UHOHYR�� D� OLWRORJLD�� D� WHPSHUDWXUD�� D� KXPLGDGH� GR� DU�� D� UDGLDomR�� R� WLSR� GH� VROR�� R� YHQWR�� D�
FRPSRVLomR�DWPRVIpULFD�H�D�SUHFLSLWDomR�SOXYLDO��$V�FRQGLo}HV�HGDIRFOLPiWLFDV�VmR�UHODWLYDV�j�LQIOXrQFLD�GRV�VRORV�QRV�VHUHV�
YLYRV��HP�SDUWLFXODU�QRV�RUJDQLVPRV�GR�UHLQR�YHJHWDO��LQFOXLQGR�R�XVR�GD�WHUUD�SHOR�KRPHP��D�ILP�GH�HVWLPXODU�R�FUHVFLPHQWR�
GDV�SODQWDV”��0$12��������
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-i�R�*UiILFR���WUD]�D�SURMHomR�GHFHQDO�GR�FRQVXPR�ILQDO�GH�HQHUJLD�SRU�IRQWH��WHQGR�

FRPR�EDVH�R�DQR�GH������H�SURMHomR�DWp�R�DQR�GH�������(VSHUD�VH�XP�DXPHQWR�QD�XWLOL]DomR�GR�

JiV�QDWXUDO�H�GRV�GHULYDGRV�GD�FDQD�GH�Do~FDU��DOpP�GDV�RXWUDV�IRQWHV��LQFOXLQGR�R�ELRGLHVHO��$�

SULQFLSDO�IRQWH�GH�HQHUJLD�ILQDO�FRQWLQXD�VHQGR�RV�GHULYDGRV�GH�SHWUyOHR��PDV�FRP�XPD�OHYH�

UHGXomR�SDUD�R�SHUtRGR��(3(���������

�
*UiILFR����3URMHomR�GR�FRQVXPR�ILQDO�GH�HQHUJLD�SRU�IRQWH�

�
)RQWH��(3(�������

�

+LVWRULFDPHQWH�R�%UDVLO�SRVVXL�H[SHULrQFLD�QD�DSOLFDomR�GD�ELRPDVVD�FRPR�IRQWH�

GH�HQHUJLD��VmR�H[HPSORV�D�SURGXomR�GR�HWDQRO�–�HP�PpGLD�����GR�iOFRRO�SURGX]LGR�RULJLQD�

VH�GD�FDQD�GH�Do~FDU�H�����SURYHP�GR�PHODoR�TXH�UHVXOWD�GD�SURGXomR�GR�Do~FDU�–��R�FDUYmR�

YHJHWDO�� SURYHQLHQWH� GDV� SODQWDo}HV� GH� HXFDOLSWR�� D� FRSURGXomR� GD� HOHWULFLGDGH� DGYLQGD� GR�

EDJDoR� GD� FDQD� H� D� XWLOL]DomR� GH� FDVFDV�� UHVtGXRV� GH� iUYRUHV�� VHUUDJHP�� HQWUH� RXWURV� SHODV�

LQG~VWULDV�GH�SDSHO�H�FHOXORVH��*2/'(0%(5*��/8&21����������

1DV�GpFDGDV�GH������H������D�SURGXomR�GH�FDQD�GH�Do~FDU�REWHYH�XP�FUHVFLPHQWR�

H[SRQHQFLDO�� FKHJDQGR� D� ��� PLOK}HV� GH� WRQHODGDV� HP� ������ 4XDQWR� DR� iOFRRO�� R� YROXPH�

SURGX]LGR�RVFLORX�QD�IDL[D�GH����ELOK}HV�GH�OLWURV�DQXDLV�SDVVDQGR��QR�HQWDQWR��DR�SDWDPDU�GH�

���ELOK}HV�GH�OLWURV�QDV�VDIUDV�GH������H�������FRP�D�VHJXLQWH�GLVWULEXLomR��&23(568&$5��

�������

�

D�� 2�iOFRRO�GR�WLSR�DQLGUR��XWLOL]DGR�QD�PLVWXUD�GD�JDVROLQD��FUHVFHX�FRQWLQXDPHQWH�

DQR�D�DQR��



�

�

���

E�� 2V� YROXPHV� SURGX]LGRV� GR� iOFRRO� KLGUDWDGR� DR� FRQWUiULR� H[SHULPHQWDUDP�

FRQVWDQWHV�IOXWXDo}HV��HP�YLUWXGH�GDV�LQFHUWH]DV�TXH�UHFDtDP�VREUH�R�3URiOFRRO��

SURJUDPD�TXH�VHUi�GLVFXWLGR�QR�SUy[LPR�FDStWXOR��

�

3DUD� VXVWHQWDU� WDLV� TXDQWLWDWLYRV� GH� SURGXomR� IRL� LQVWDODGR� XP� SDUTXH�

VXFURDOFRROHLUR� TXH�� VHJXQGR� LQIRUPDo}HV� GD� &23(568&$5�� FKHJRX� D� FRQWDU� FRP�

DSUR[LPDGDPHQWH�����XQLGDGHV�LQGXVWULDLV�QR�ILQDO�GD�GpFDGD�GH����H�LQtFLR�GD�GpFDGD�GH�����

(P�IXQomR�GD�UHDGHTXDomR�TXH�R�VHWRU�SDVVRX���IDOrQFLD�H�IHFKDPHQWR�GH�DOJXPDV�XQLGDGHV��

IXVmR�H�LQFRUSRUDomR�GH�RXWUDV����R�SDUTXH��QR�SHUtRGR�DQDOLVDGR��UHGX]LX�VH�SDUD�����XQLGDGHV�

LQGXVWULDLV�GLVWULEXtGDV�GD�VHJXLQWH�IRUPD�����XVLQDV�GH�Do~FDU������GHVWLODULDV�DQH[DV�H�����

GHVWLODULDV�DXW{QRPDV��1R�VHX�FRQMXQWR�HVVDV�LQG~VWULDV�SRVVXHP�XPD�FDSDFLGDGH�LQVWDODGD��QR�

TXH�GL]�UHVSHLWR�DR�iOFRRO��GH�DSUR[LPDGDPHQWH����ELOK}HV�GH�OLWURV�SRU�VDIUD��&23(568&$5��

�������

'LDQWH� GHVVHV� Q~PHURV� p� SRVVtYHO� YHULILFDU� TXH� DWp� D� HVWDELOL]DomR� GR�3URiOFRRO�

�ILQDO�GRV�DQRV�GH��������DSHVDU�GD�SURGXomR�GH�Do~FDU�WHU�DXPHQWDGR�VLJQLILFDWLYDPHQWH�IRL�

FRP�R�iOFRRO�TXH�RFRUUHX�R�JUDQGH�VDOWR��SRLV�VXD�SURGXomR�DXPHQWRX�TXDVH�YLQWH�YH]HV�RX��HP�

PpGLD�� DSUR[LPDGDPHQWH� ������ DQXDLV�� -i� QD� GpFDGD� GH� QRYHQWD�� DWp� ������ DVVLVWH�VH� DR�

H[SUHVVLYR�FUHVFLPHQWR�GD�SURGXomR�GH�Do~FDU�TXH�SDVVD�D�DEVRUYHU�D�PDLRU�SDUFHOD�GH�WRGD�

FDQD�GH�Do~FDU�PRtGD� SHOR� VHWRU� VXFURDOFRROHLUR��(QTXDQWR� D� SURGXomR� GH� iOFRRO� Vy� QmR� VH�

UHGX]�SRU�FDXVD�GR�DXPHQWR�GD�SURGXomR�GH�iOFRRO�DQLGUR�GHVWLQDGR�D�DEDVWHFHU��FRPR�PLVWXUD��

D�FUHVFHQWH�IURWD�GH�YHtFXORV�IOH[��j�JDVROLQD�H�j�iOFRRO���&23(568&$5���������

1R� FRQWH[WR� QDFLRQDO� HQWUH� RV� DQRV� GH� ����� D� ������ R� UHQGLPHQWR� QR� VHWRU�

VXFURDOFRROHLUR�SDVVRX�GH������WRQHODGDV�SRU�KD�FROKLGR�SDUD������KD�FROKLGR��XP�DXPHQWR�GH�

����QD�SURGXWLYLGDGH��e�LPSRUWDQWH�REVHUYDU�TXH�WDO�GHVHPSHQKR�VH�UHIHUH�jV�PpGLDV�H�QmR�

SURSULDPHQWH� QD� PHOKRULD� H� QR� GHVHQYROYLPHQWR� GH� GLIHUHQWHV� WLSRV� GH� FDQD�GH�Do~FDU��

'HSHQGHQGR� GD� UHJLmR� GH� SODQWLR�� RV� FRHILFLHQWHV� GH� UHFHELPHQWR� SRGHP� FKHJDU� j� FLIUDV�

VXSHULRUHV�GH�����WRQHODGDV�SRU�KD�FRQVLGHUDQGR�D�PpGLD�GH�TXDWUR�FRUWHV��1R�TXH�FRQFHUQH�DR�

UHQGLPHQWR�LQGXVWULDO��R�FRHILFLHQWH�WpFQLFR�QRUPDOPHQWH�XVDGR�QRV�SURMHWRV�p�GH����OLWURV�GH�

iOFRRO� SRU� WRQHODGD� GH� FDQD� PRtGD�� PDV� VDEH�VH� TXH� HPERUD� QmR� VHMDP� PXLWRV� IiFHLV� GH�

HQFRQWUDU�WDLV�tQGLFHV�Mi�VmR�PXLWR�PDLRUHV��0$==21(���������

�$LQGD�H[LVWH�XP�JUDQGH�SRWHQFLDO�SDUD�R�GHVHQYROYLPHQWR�WHFQROyJLFR�GD�DWLYLGDGH�

DOFRROHLUD�QR�%UDVLO��([LVWH�XP�SRWHQFLDO�SDUD�D�UHGXomR�GH�FXVWRV�QD�IDVH�GD�SURGXomR�GH�FDQD�

GH�Do~FDU�H�QD�IDVH�GH�SURGXomR�GH�iOFRRO��0HVPR�TXH�QHP�WRGRV�RV�IDWRUHV�GH�UHGXomR�SRVVDP�

VHU� LPSXWDGRV� D�PHOKRULDV� WHFQROyJLFDV�� p� LQHJiYHO� TXH� D� JUDQGH� SDUFHOD� WHP� KDYHU� FRP� D�



�

�

���

RWLPL]DomR�GR�PDQHMR�H�D�EXVFD�GH�QRYDV�YDULHGDGHV�GH�PDWpULD�SULPD��TXDQWR�GH�SURFHVVR�GH�

SURGXomR�GR�iOFRRO�SURSULDPHQWH�GLWR��/23(6���������

$R� ORQJR� GRV� TXDUHQWD� DQRV� DSyV� R� HVWDEHOHFLPHQWR� GR� 3URiOFRRO�� KRXYH� XPD�

UHGXomR�QRV�FXVWRV�GH�SURGXomR��SURSRUFLRQDO�DR�DXPHQWR�QD�HVFDOD�GD�XVLQD��8P�IDWRU�TXH�

OLPLWD�HVWH�DYDQoR��GHFRUUH�GD�FUHVFHQWH�HOHYDomR�QRV�FXVWRV�GH�WUDQVSRUWH�GD�FDQD�GH�Do~FDU��R�

TXDO�UHSUHVHQWD�FHUFD�GH�����D�����GR�FXVWR�ILQDO�GR�iOFRRO��$WXDOPHQWH�DV�XVLQDV�LQVWDODGDV�

QR�FHQWUR�VXO�GR�SDtV��SRVVXHP�XP�YROXPH�GH�SURGXomR�TXH�YDULD�QD�IDL[D�GH�����PLO�DWp���

PLOK}HV�GH�OLWURV�GH�iOFRRO�SRU�GLD��GHSHQGHQGR�GR�WDPDQKR�GD�XVLQD��&58=���������

�

2�SRWHQFLDO�EUDVLOHLUR�SDUD�SURGXomR�GH�ELRPDVVDV�FRQVLVWH�QD�H[LVWrQFLD�GH�PDLV�

GH����PLOK}HV�GH�KHFWDUHV�GH�WHUUDV�GLVSRQtYHLV�SDUD�DJULFXOWXUD�HQHUJpWLFD��VHP�TXH�KDMD�XPD�

FRPSHWLomR� FRP� D� DJULFXOWXUD� GH� DOLPHQWRV�� 2� SURFHVVR� SURGXWLYR�� FRQGX]LGR� GH� IRUPD�

VXVWHQWiYHO��LQFOXL�R�SODQWLR�GD�FDQD�GH�Do~FDU�H�YDULDGDV�ROHDJLQRVDV�QDV�GLYHUVDV�UHJL}HV�GR�

%UDVLO��6y�QD�iUHD�GH�&HUUDGR�p�SRVVtYHO�R�SODQWLR�GH����0LOK}HV�GH�KHFWDUHV�GH�JUmRV�SHOD�

LQWHJUDomR� DJULFXOWXUD�SDVWDJHP��1DV� iUHDV� Mi� GHVPDWDGDV� GD� UHJLmR�1RUWH�� HP� WRUQR� GH� ���

PLOK}HV�GH�KHFWDUHV��R�GHQGr�GHVSRQWD�FRPR�D�PHOKRU�RSomR�GH�FXOWLYR��1R�1RUGHVWH�p�SRVVtYHO�

D�FXOWXUD�GH�GLIHUHQWHV�ROHDJLQRVDV��DOpP�GR�SODQWLR�GD�FDQD��6y�SDUD�D�PDPRQD�Mi�H[LVWH�PDLV�

GH���PLOK}HV�GH�KHFWDUHV�SURStFLRV�SDUD�R�VHX�FXOWLYR��$V�UHJL}HV�&HQWUR�RHVWH��6XGHVWH�H�6XO�

GR�%UDVLO�SRVVXHP�D�FDQROD��R�JLUDVVRO��R�DOJRGmR�H�D�VRMD�FRPR�RSo}HV�PDLV�UHOHYDQWHV��DOpP�

GD�FDQD�GH�Do~FDU��3(5(6��-81,25��*$==21,���������

2� LQFHQWLYR� j� DJURHQHUJLD�� DOpP� GH� VHU� XPD� SROtWLFD� DOLQKDGD� j� WHQGrQFLD� GH�

SURGX]LU�HQHUJLD�UHQRYiYHO��WDQWR�SRU�TXHVW}HV�DPELHQWDLV��SRU�UHGX]LU�DV�HPLVV}HV�GH�JDVHV�GR�

HIHLWR�HVWXID��TXDQWR�SRU�VHU�D�IRUPD�GH�GLPLQXLU�D�GHSHQGrQFLD�GRV�FRPEXVWtYHLV�GH�RULJHP�

IyVVLO��SRGH�IRPHQWDU�D�DJULFXOWXUD�IDPLOLDU��WRUQDQGR�SRVVtYHO�D�IL[DomR�GDV�IDPtOLDV�QR�FDPSR�

FRP�D�RSomR�GH�XP�QHJyFLR�UHQWiYHO��3(5(6��-81,25��*$==21,���������

'HYLGR� j� HFRQRPLD� GH� EDL[D� HPLVVmR� GH� FDUERQR� p� TXH� D� ELRHQHUJLD� WHYH� D�

RSRUWXQLGDGH�GH�H[LVWLU��(��D�DJURHQHUJLD��p�R�LPSRUWDQWH�YHWRU�SDUD�D�IDVH�GH�“descarbonizã̧o”�

GDV�DWLYLGDGHV�HFRQ{PLFDV��6286$���������

'DGRV� GD� ,QWHUQDWLRQDO� (QHUJ\� $JHQF\� GHPRQVWUDP� TXH� HP� ����� R� VHWRU� GH�

WUDQVSRUWHV�IRL�R�UHVSRQViYHO�SRU�����GD�HPLVVmR�GH�JDVHV�UHVXOWDQWHV�GD�FRPEXVWmR��VHQGR�TXH�

QR� %UDVLO� HVVH� Q~PHUR� DOFDQoD� R� SDWDPDU� GH� ����� FRQIRUPH� EDODQoR� GLVSRQLELOL]DGR� SHOR�

0LQLVWpULR�GH�0LQDV�H�(QHUJLD�QR�DQR�GH�������$VVLP��R� VHWRU�GH� WUDQVSRUWHV�p�YLVWR�FRPR�

SULRULWiULR�SDUD�R�DOFDQFH�GDV�PHWDV�HVWLSXODGDV�QR�$FRUGR�GH�3DULV��*UiILFRV���H����)*9���������



�

�

���

�
*UiILFR����(PLVV}HV�*OREDLV�GH�&2��D�SDUWLU�GD�TXHLPD�GH�FRPEXVWtYHLV�SRU�VHWRU�HP������

)RQWH��,QWHUQDWLRQDO�(QHUJ\�$JHQF\��������DSXG�)*9�������
�

*UiILFR����(PLVV}HV�EUDVLOHLUDV�GH�&2��QD�JHUDomR�H�FRQVXPR�GH�HQHUJLD�SRU�VHWRU�HP������

)RQWH��0LQLVWpULR�GH�0LQDV�H�(QHUJLD��������DSXG�)*9�������
�

,Q~PHUDV�RSo}HV�DOWHUQDWLYDV�GH�FRPEXVWtYHO�HVWmR�VHQGR�H[SORUDGDV�SDUD�VXEVWLWXLU�

RV� FRPEXVWtYHLV� GH� RULJHP� IyVVLO�� 'H� WRGDV� DV� RSo}HV� SDUD� QRYRV� FRPEXVWtYHLV�� RV�

ELRFRPEXVWtYHLV� VH� GHVWDFDP� FRPR� RV�PDLV� FRPSDWtYHLV��$V� RXWUDV� DOWHUQDWLYDV� GLVSRQtYHLV�

SRVVXHP� XPD� VpULH� GH� REVWiFXORV� WHFQROyJLFRV� H� HFRQ{PLFRV� TXH� LPSHGHP� TXH� VHMDP� WmR�

YLiYHLV�TXDQWR�RV�ELRFRPEXVWtYHLV��.2'$/,���������



�

�

���

8PD�RSomR�FRQVLGHUDGD�p�R�KLGURJrQLR��$�TXHLPD�GH�KLGURJrQLR�p�OLPSD�DOpP�GH�

VHU�XP�HOHPHQWR�H[WUHPDPHQWH�DEXQGDQWH�QD�7HUUD��2�SUREOHPD�p�TXH�R�KLGURJrQLR�QmR�H[LVWH�

SRU�VL�Vy�QD�DWPRVIHUD�WHUUHVWUH��(P�YH]�GLVVR��p�EORTXHDGR�HP�PROpFXODV�GH�KLGURFDUERQHWRV�H�

PROpFXODV�GH�iJXD��$�H[WUDomR�GR�KLGURJrQLR��TXHU�GR�PHWDQR�UHIRUPDGR�TXHU�GD�HOHWUyOLVH�GD�

iJXD�� p� PXLWR� GLVSHQGLRVD� H� LQWHQVLYD� HP� HQHUJLD�� 2V� FDUURV� PRYLGRV� D� KLGURJrQLR�� FRPR�

FRPEXVWmR� GH� KLGURJrQLR� RX� FpOXODV� GH� FRPEXVWtYHO�� H[LJHP� D� LQVWDODomR� GH� QRYDV�

LQIUDHVWUXWXUDV� SDUD� SURGXomR�� WUDQVSRUWH�� DUPD]HQDPHQWR�� GLVWULEXLomR� GH� KLGURJrQLR� H�

UHDEDVWHFLPHQWR� GH� YHtFXORV�� $� DWXDO� LQIUDHVWUXWXUD� IRL� SURMHWDGD� SDUD� RSHUDU� HP� WRUQR� GH�

FRPEXVWtYHLV�OtTXLGRV�H�QmR�GH�XP�FRPEXVWtYHO�JDVRVR��2V�YHtFXORV�DWXDLV�QmR�VmR�SURMHWDGRV�

SDUD�XVDU�FRPEXVWtYHO�GH�KLGURJrQLR��R�TXH�H[LJLULD�TXH�RV�FDUURV�H[LVWHQWHV�IRVVHP�DGDSWDGRV�

H�RV�IXWXURV�FDUURV�IRVVHP�UHGHVHQKDGRV��67521*���������

2XWUD�RSomR�HP�FRQVLGHUDomR�p�D�EDWHULD�GH�YHtFXORV�HOpWULFRV��(PERUD�HOHV�QmR�

FRQVXPDP�FRPEXVWtYHLV�IyVVHLV�GLUHWDPHQWH��HOHV�GHSHQGHP�GH�XPD�IRQWH�H[WHUQD�SDUD�IRUQHFHU�

D�HOHWULFLGDGH�QHFHVViULD�H��QD�(XURSD�SRU�H[HPSOR��R�FRPEXVWtYHO�PDLV�XWLOL]DGR�SDUD�JHUDomR�

GH�HOHWULFLGDGH�p�R�FDUYmR��7DO�FRPR�DFRQWHFH�FRP�RV�FDUURV�PRYLGRV�D�KLGURJrQLR��RV�FDUURV�

DWXDLV�SUHFLVDULDP�VHU�DGDSWDGRV�H�RV�IXWXURV�FDUURV�SUHFLVDULDP�VHU�UHGHVHQKDGRV�FRP�WUHQV�GH�

DFLRQDPHQWR�HOpWULFR��$WXDOPHQWH�QmR�H[LVWH�XPD�UHGH�GH�UHFDUJD�GH�JUDQGH�HVFDOD�SDUD�YHtFXORV�

HPEXWLGRV��$�WHFQRORJLD�GD�EDWHULD�WDPEpP�GLILFXOWD�D�YLDELOLGDGH�GRV�YHtFXORV�HOpWULFRV��$V�

EDWHULDV�GH� FKXPER�H� iFLGR� VmR�SHVDGDV� H�SRVVXHP�PHQRV� FDUJD�GR�TXH� VXDV� FRQFRUUHQWHV��

EDWHULDV�GH�tRQV�GH�OtWLR��$V�EDWHULDV�GH�tRQV�GH�OtWLR�SRVVXHP�PDLV�FDUJD�H�VmR�PDLV�OHYHV�TXH�

DV�EDWHULDV�GH�FKXPER�iFLGR��PDV�WDPEpP�VmR�PDLV�FDUDV��%$/$7���������

2V� ELRFRPEXVWtYHLV�� SRU� RXWUR� ODGR�� QmR� H[LJHP� QRYD� LQIUDHVWUXWXUD� GH�

ERPEHDPHQWR�� &RP� SHTXHQDV� PRGLILFDo}HV�� RV� ELRFRPEXVWtYHLV�� TXH� VmR� XP� FRPEXVWtYHO�

OtTXLGR��SRGHP�VHU�FRPSDWtYHLV�FRP�D�LQIUDHVWUXWXUD�GH�DUPD]HQDPHQWR��WUDQVSRUWH��GLVWULEXLomR�

H�UHDEDVWHFLPHQWR�GH�YHtFXORV�TXH�Mi�H[LVWHP��8PD�YH]�TXH�HOHV�VmR�XP�OtTXLGR�FRPEXVWtYHO��

RV� ELRFRPEXVWtYHLV� SRGHP� VHU� XVDGRV� HP� PRWRUHV� GH� FRPEXVWmR� LQWHUQD� FRP� DOJXPDV�

PRGLILFDo}HV��67521*���������

�

���� %LRFRPEXVWtYHLV�

�
“O� WHUPR� ELRFRPEXVWtYHO� UHIHUH�VH� D� FRPEXVWtYHLV� OtTXLGRV� RX� JDVRVRV� FRP�

DSOLFDomR�QR�VHWRU�GH�WUDQVSRUWH�H�SUHGRPLQDQWHPHQWH�SURGX]LGRV�SRU�biomassa”��)(55(,5$��

������� 2� XVR� GH� ELRFRPEXVWtYHLV� OtTXLGRV� HP� YHtFXORV� DXWRPRWRUHV� WUD]� FRPR� YDQWDJHP�

DPELHQWDO�D�SRVVtYHO�GLPLQXLomR�QD�HPLVVmR�GRV�JDVHV�GR�HIHLWR�HVWXID��8548,$*$��$/9(6��



�

�

���

%22'1(<���������DOpP�GH�VXEVWLWXtUHP��SDUFLDOPHQWH��D�XWLOL]DomR�GR�SHWUyOHR��VHQGR�HVWDV�

DV� UD]}HV� SHOD� LQVHUomR� GRV� ELRFRPEXVWtYHLV� QD�PDWUL]� HQHUJpWLFD�PXQGLDO� �/(,7(�� /($/��

�������

$� SURGXomR� GH� ELRFRPEXVWtYHO� UHVXOWD� QD� UHGXomR� GR� HQYLR� GH� GLYLVDV� SDUD� R�

H[WHULRU��DOpP�GH�FULDU�HPSUHJRV�H�XP�PHUFDGR�UXUDO�SDUD�D�FXOWXUD�GH�ROHDJLQRVDV��QR�FDVR�GR�

ELRGLHVHO��UHGX]�DLQGD�D�SROXLomR�DPELHQWDO�GHYLGR�j�PHQRU�TXDQWLGDGH�GH�HQ[RIUH�SUHVHQWH�HP�

VXD� FRPSRVLomR� H� DR� UHDSURYHLWDPHQWR� GH� yOHRV� Mi� XWLOL]DGRV� �/23(6�� ������� &RQWXGR�� D�

SURGXomR�GRV�ELRFRPEXVWtYHLV�p�LPSDFWDGD��WDPEpP��SHOR�VXEVtGLR�GR�JRYHUQR�H�RXWURV�IDWRUHV�

SROtWLFRV��)D]HQGR�VH�QHFHVViULR�D�LPSOHPHQWDomR�GH�SROtWLFDV�HQHUJpWLFDV�TXH�HVWLPXOHP�VHX�

FUHVFLPHQWR�H�R�XVR�HILFLHQWH��*2/'(0%(5*��025(,5$���������

�
7DEHOD� ��� 0DWpULD�SULPD� XWLOL]DGD� QD� SURGXomR� GH� ELRFRPEXVWtYHO� H� YROXPH� GH� SURGXomR� GH� DFRUGR� FRP� DV�
GLIHUHQWHV�5HJL}HV�GR�PXQGR�

5HJL5HJLmR� �3URGXomR�GH�FRPEXVWtYHO��OLWURV���� 0���0DWpULD�3ULPD�

(XURSD� ���ELOK}HV� 0LOKR���6RMD�

$PpULFD�GR�1RUWH� ���ELOK}HV� 0LOKR���6RMD�

$PpULFD�GR�6XO� ���ELOK}HV� %DJDoR�'H�0LOKR���
$o~FDU�

ÈIULFD�
�LQFOXLQGR�R�2ULHQWH�
0pGLR��

��ELOK}HV� $QLPDO�'XQJ�
�(VWHUFR����-DWKURID�

�0DPRQD��

$XVWUiOLD���ÈVLD� ��ELOK}HV� $]HLWH�GH�GHQGr�

)RQWH��%,2)8(/�������
�

�

�

�

�

�

�

�

�

�

�

�

�
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���

)LJXUD����7RWDO�GH�%LRFRPEXVWtYHO�SURGX]LGR�SRU�UHJLmR��

�
)RQWH��$GDSWDGR�GH�%,2)8(/�������

�

&RPR� YLVWR� QD� 7DEHOD� �� H� )LJXUD� ��� PHVPR� TXH� D� $PpULFD� GR� 1RUWH� OLGHUH� D�

SURGXomR�WRWDO�GH�ELRFRPEXVWtYHLV��D�PDLRU�SDUWH�GR�TXH�p�SURGX]LGR�p�R�HWDQRO��R�TXDO�XWLOL]D�

VH� GH� FXOWXUDV� DOLPHQWDUHV�� GHQRPLQDGDV� GH� SULPHLUD� JHUDomR�� FRPR� R� PLOKR�� SDUD� VXD�

IDEULFDomR��

1mR�H[LVWH��WDQWR�QR�%UDVLO�TXDQWR�QR�H[WHULRU��XPD�QRUPDWL]DomR�TXH�HVWDEHOHoD�

FULWpULRV�SDUD�D�FODVVLILFDomR�GRV�ELRFRPEXVWtYHLV��*(17,/���������PDV�Ki�XP�FRQVHQVR�HP�

FDWHJRUL]i�ORV� SRU� JHUDo}HV�� GH� DFRUGR� FRP� RV� LQVXPRV� XWLOL]DGRV� �6(1$8(5�� �����DSXG�

0$,$���������

%LRFRPEXVWtYHLV�GH�SULPHLUD�JHUDomR�XWLOL]DP�VH�GH�PDWpULDV�SULPDV�H[WUDtGDV�GH�

UHFXUVRV� DJUtFRODV� WUDGLFLRQDLV�� FRPR� PLOKR�� FDQD�GH�Do~FDU�� VRMD�� EHWHUUDED�� FHUHDLV�� HWF��

�&$59$/+2�� �������$V� WHFQRORJLDV� XWLOL]DGDV� SDUD� HVWH� WLSR� GH� ELRFRPEXVWtYHLV� VmR�

WHFQRORJLDV�FRQKHFLGDV�H�GHVHQYROYLGDV��FRPR�R�SURFHVVR�GH�IHUPHQWDomR�SDUD�IDEULFDomR�GH�

HWDQRO� H� D� WUDQVHVWHULILFDomR� GH� iFLGRV� JUD[RV� SDUD� REWHQomR� GH�ELRGLHVHO� �6,/9$�� ������

52'5,*8(6�� ������� &RPR� RV� ELRFRPEXVWtYHLV� GH� SULPHLUD� JHUDomR� DOFDQoDUDP� D� IDVH�

LQGXVWULDO�� R� VHX� GHVHQYROYLPHQWR� OLPLWH� VHUi� DOFDQoDGR� QRV� SUy[LPRV� DQRV� �&$59$/+2��

�������
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%LRFRPEXVWtYHLV� GH� VHJXQGD� JHUDomR� VmR� DTXHOHV� REWLGRV� D� SDUWLU� GD� ELRPDVVD�

OLJQRFHOXOyVLFD� �&$59$/+2�� ������� (OHV� VmR�IDEULFDGRV� WHQGR� FRPR� PDWpULDV�SULPDV� RV�

UHVtGXRV� UHFLFOiYHLV�� DJUtFRODV� H� IORUHVWDLV��PDGHLUD�� SDOKDV�� UDPRV�� FDVFDV�� DOpP�GH� FXOWXUDV�

OLJQRFHOXOyVLFDV�GHGLFDGDV���/23(6��������&$59$/+2���������

%LRFRPEXVWtYHLV�GH�WHUFHLUD�JHUDomR�VmR�H[WUDtGRV�GH�yOHRV�GH�PLFURDOJDV�GH�iJXD�

GRFH�RX�VDOJDGD��&$59$/+2���������

'H�DFRUGR�FRP�D�2UJDQL]DomR�GDV�1Do}HV�8QLGDV�SDUD�$JULFXOWXUD�H�$OLPHQWDomR�

�)$2�–�)RRG�DQG�$JULFXOWXUH�2UJDQL]DWLRQ��H�D�&RPLVVmR�(FRQ{PLFD�SDUD�$PpULFD�/DWLQD�H�

R�&DULEH��&(3$/���RV�SDtVHV�FRP�DV�PHOKRUHV�FRQGLo}HV�SDUD�SURGX]LU�ELRFRPEXVWtYHLV�VmR��

%UDVLO��$UJHQWLQD��3HUX��&RO{PELD��%ROtYLD��8UXJXDL�H�3DUDJXDL��Os páses centro-americanos 

s̃o menos propensos a produzir porque baseiam sua dieta no milho e na regĩo do Caribe ño 

h́ espa̧o suficiente para o cultivo de mat́rias-primas �6,/9$���������

2V� RSRQHQWHV� GR� XVR� GH� ELRFRPEXVWtYHLV� DUJXPHQWDP� TXH� XP� JUDYH� FRQIOLWR� GH�

LQWHUHVVHV� HVWi� VHQGR� OHYDQWDGR� SHOD� H[SORUDomR� GH� WHUUDV� SDUD� FHUHDLV� H� ROHDJLQRVDV�� TXH�

DWXDOPHQWH� VmR� XVDGDV� SDUD� DWHQGHU� D� GHPDQGD� GH� DOLPHQWRV�� FRP� R� FUHVFHQWH� DYDQoR� GD�

QHFHVVLGDGH� GH� FXOWXUDV� SDUD� SURGX]LU� ELRGLHVHO�� 2XWUR� IDWRU� FRQWUD� HVWD� IRQWH� DOWHUQDWLYD� GH�

HQHUJLD�p�R�IDWR�GH�TXH�D�HQHUJLD�IyVVLO�XVDGD�SDUD�FRORFDU�HVVDV�FXOWXUDV�HP�RSHUDomR�H[FHGHP�R�

TXDQWLWDWLYR�GR�SURGXWR�HQHUJpWLFR�R�TXDO�VH�GHVWLQD�REWHU��$OpP�GDV�DOWHUDo}HV�VRIULGDV�SHORV�

HFRVVLVWHPDV�TXH�VmR�XWLOL]DGRV�SDUD�LPSRU�FXOWXUDV�TXH�VDWLVIDoDP�DV�GHPDQGDV�GH�HQHUJLD��HP�

GHWULPHQWR�GD�ELRGLYHUVLGDGH�DR�DXPHQWDU�D�PRQRFXOWXUD��0(/2���������

(VVD�WHRULD�p�FRQWHVWDGD�SRU�RXWURV�DXWRUHV��GH�DFRUGR�FRP�0DWKHXV��DSXG�3(==2��

$0$5$/���������SRU�H[HPSOR��D�FRPSHWLomR�“existente”�HQWUH�D�SURGXomR�GH�DOLPHQWRV�SRGH�

RFRUUHU�QRV�FRQWH[WRV�GH�SURGXomR�DJUtFROD�QRUWH�DPHULFDQR�H�HXURSHX��GHYLGR�DR�EDL[R�SRWHQFLDO�

SDUD� D�SURGXomR�GH�ELRPDVVDV�H�GD�HVFDVVH]�GH�iUHDV�DJULFXOWiYHLV�GHVVDV� UHJL}HV��6HJXQGR�R�

DXWRU��HVVHV�IDWRUHV�QmR�UHIOHWHP�D�UHDOLGDGH�GRV�SDtVHV�HP�GHVHQYROYLPHQWR��IDWR�FRUURERUDGR�

SHOR� &DGHUQR� GH� %LRFRPEXVWtYHLV� SXEOLFDGR� SHOD� )XQGDomR� *HW~OLR� 9DUJDV� �)*9�� ������� 2�

SURIHVVRU�-RVp�*ROGHPEHUJ��%1'(6��S������������UHODWD�TXH�DV��

�
UHVLVWrQFLDV� GH� DOJXQV� JUXSRV�� TXH� DVVRFLDP� R� HWDQRO� �H� R� ELRGLHVHO�� SURGX]LGR� HP�
TXDQWLGDGHV� PHQRUHV�� D� XP� IDOVR� GLOHPD�� TXH� p� R� GD� SURGXomR� GH� DOLPHQWRV� YHUVXV�
FRPEXVWtYHLV�� (VVH� DUJXPHQWR� QmR� VH� VXVWHQWD� TXDQGR� QRV� GDPRV� FRQWD� GH� TXH� D�
SURGXomR�GH�HWDQRO�QR�PXQGR��GH�FHUFD�GH����ELOK}HV�GH�OLWURV�SRU�DQR��XVD����PLOK}HV�
GH�KHFWDUHV�GH�iUHD��RX�VHMD�����GD�iUHD�HP�XVR�SHOD�DJULFXOWXUD�QR�PXQGR��TXH�p�GH�����
ELOKmR�GH�KHFWDUHV��

�

�
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������7LSRV�GH�%LRFRPEXVWtYHLV��
�

$�'LUHFWLYD���������&(�GR�3DUODPHQWR�(XURSHX��TXH�GLVS}H�VREUH�D�SURPRomR�GD�

XWLOL]DomR� GRV� ELRFRPEXVWtYHLV� RX� GH� RXWURV� FRPEXVWtYHLV� UHQRYiYHLV� QRV� WUDQVSRUWHV��

FRQVLGHUDP�RV�VHJXLQWHV�SURGXWRV�FRPR�VHQGR�ELRFRPEXVWtYHLV��
D�� ©%LRHWDQROª�� HWDQRO� SURGX]LGR� D� SDUWLU� GH� ELRPDVVD� H�RX� GD� IUDF̧̃R�

ELRGHJUDǴYHO�GH�UHV́GXRV��SDUD�XWLOL]Ḑ̃R�FRPR�ELRFRPEXVẂYHO��
E��©%LRGLHVHOª��́VWHU�PHẂOLFR�SURGX]LGR�D�SDUWLU�GH�́OHRV�YHJHWDLV�RX�DQLPDLV��

FRP� TXDOLGDGH� GH� FRPEXVẂYHO� SDUD� PRWRUHV� GLHVHO�� SDUD� XWLOL]Ḑ̃R� FRPR�
ELRFRPEXVẂYHO��

F�� ©%LRJ́Vª�� J́V� FRPEXVẂYHO� SURGX]LGR�D�SDUWLU� GH�ELRPDVVD� H�RX�GD� IUDF̧̃R�
ELRGHJUDǴYHO�GH�UHV́GXRV��TXH�SRGH�VHU�SXULILFDGR�DẂ�̀�TXDOLGDGH�GR�J́V�QDWXUDO��
SDUD�XWLOL]Ḑ̃R�FRPR�ELRFRPEXVẂYHO��RX�J́V�GH�PDGHLUD��

G��©%LRPHWDQROª��PHWDQRO�SURGX]LGR�D�SDUWLU�GH�ELRPDVVD��SDUD�XWLOL]Ḑ̃R�FRPR�
ELRFRPEXVẂYHO��

H�� ©%LŔWHU� GLPHẂOLFRª�� ́WHU� GLPHẂOLFR� SURGX]LGR� D� SDUWLU� GH� ELRPDVVD�� SDUD�
XWLOL]Ḑ̃R�FRPR�ELRFRPEXVẂYHO��

I��©%LR�(7%(��ELŔWHU�HWLO�WHU�EXẂOLFR�ª��(7%(�SURGX]LGR�D�SDUWLU�GR�ELRHWDQRO��
$�SHUFHQWDJHP�YROXṔWULFD�GH�ELR–(7%(�FDOFXODGD�FRPR�ELRFRPEXVẂYHO�́�GH�������

J�� ©%LR�07%(� �ELŔWHU� HWLO�WHU�PHẂOLFR�ª�� FRPEXVẂYHO� SURGX]LGR� FRP�EDVH�QR�
ELRPHWDQRO�� $� SHUFHQWDJHP� YROXṔWULFD� GH� ELR�07%(� FDOFXODGD� FRPR�
ELRFRPEXVẂYHO�́�GH�������

K�� ©%LRFRPEXVẂYHLV� VLQẂWLFRVª�� KLGURFDUERQHWRV� VLQẂWLFRV� RX� PLVWXUDV� GH�
KLGURFDUERQHWRV�VLQẂWLFRV�SURGX]LGRV�D�SDUWLU�GH�ELRPDVVD��

L��©%LRKLGURJ́QLRª��KLGURJ́QLR�SURGX]LGR�D�SDUWLU�GH�ELRPDVVD�H�RX�GD�IUDF̧̃R�
ELRGHJUDǴYHO�GH�UHV́GXRV��SDUD�XWLOL]Ḑ̃R�FRPR�ELRFRPEXVẂYHO��

M��©́OHR�YHJHWDO�SXUR�SURGX]LGR�D�SDUWLU�GH�SODQWDV�ROHDJLQRVDVª��́OHR�SURGX]LGR�
SRU�SUHVṼR��H[WUDF̧̃R�RX�ṔWRGRV�FRPSDÚYHLV��D�SDUWLU�GH�SODQWDV�ROHDJLQRVDV��HP�
EUXWR� RX� UHILQDGR�� PDV� TXLPLFDPHQWH� LQDOWHUDGR�� TXDQGR� D� VXD� XWLOL]Ḑ̃R� IRU�
FRPSDẂYHO�FRP�R�WLSR�GH�PRWRUHV�H�RV�UHVSHF��WLYRV�UHTXLVLWRV�UHODWLYRV�D�HPLVṼHV��

�

-i�R�VLWH�GD�$13��OLVWD�TXDWUR�WLSRV�GH�ELRFRPEXVWtYHLV��R�%LRPHWDQR��R�%LRGLHVHO��

R�(WDQRO�H�RV�%LRFRPEXVWtYHLV�GH�$YLDomR��$�$13�H[SHGH�UHJXODPHQWDo}HV�TXH�HVSHFtILFD�RV�

SDGU}HV�GH�TXDOLGDGH�SDUD�FRPHUFLDOL]DomR�GHVWHV�TXDWURV�WLSRV��3DUD�RV�ILQV�GR�SUHVHQWH�HVWXGR��

VHUmR�DERUGDGRV�VRPHQWH�R�(WDQRO�H�R�%LRGLHVHO��

�

� ��������%LRHWDQRO�
�

2�HWDQRO�p�XP�iOFRRO�TXH�XVXDOPHQWH�p�SURGX]LGR�SRU�PHLR�GD�IHUPHQWDomR�GH�

SURGXWRV�DoXFDUDGRV��2�SURFHVVR�GH�SURGXomR�TXH�HQYROYH�PHQRV�HWDSDV�RFRUUH�TXDQGR�VmR�

XWLOL]DGDV� PDWpULDV� SULPDV� PDLV� DoXFDUDGDV� FRPR� D� FDQD�GH�Do~FDU� H� D� EHWHUUDED�� SRU�

H[HPSOR��1HVWDV�ELRPDVVDV�R�Do~FDU�D�VHU� IHUPHQWDGR�p�HQFRQWUDGR�FRP�PDLV� IDFLOLGDGH�H�

DSyV� VHU� H[WUDtGR�� VHMD� SRU� PHLR� GD� GLIXVmR� RX� GR� SURFHVVR� GH� PRDJHP�� VHJXH� SDUD�

�������������������������������������������������
���KWWS���ZZZ�DQS�JRY�EU�ELRFRPEXVWLYHLV!�$FHVVDGR�HP������������
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IHUPHQWDomR��4XDQGR� D� IDEULFDomR� GR� HWDQRO� p� IHLWD� D� SDUWLU� GH� ELRPDVVDV� TXH� FRQWHQKDP�

DPLGR��FRPR�R�PLOKR�RX�D�PDQGLRFD��p�QHFHVViULD�D�DGLomR�GH�XPD�HWDSD��D�KLGUyOLVH�iFLGD�RX�

HQ]LPiWLFD��1HVWH�HVWiJLR�R�DPLGR�p�TXHEUDGR�SRU�PHLR�GH�HQ]LPDV�H�WUDQVIRUPDGR�HP�Do~FDU��

(VVDV�VmR�DV�GXDV�URWDV�GH�SURGXomR�FRQYHQFLRQDLV��FRQVLGHUDQGR�VH�R�HWDQRO�SURGX]LGR�GH�

SULPHLUD�JHUDomR��)*9���������$�)LJXUD���DSUHVHQWD�GH�IRUPD�VLPSOLILFDGD�DV�GLIHUHQWHV�URWDV�

SDUD�D�SURGXomR�GR�HWDQRO�GH�DFRUGR�FRP�D�PDWpULD�SULPD�XWLOL]DGD��

�
)LJXUD����5RWDV�WHFQROyJLFDV�SDUD�D�SURGXomR�GH�HWDQRO��

�
)RQWH��%1'(6�������DSXG�)*9�������

�

2�HWDQRO�REWLGR�GD�FDQD�GH�Do~FDU�p�FDSD]�GH�UHGX]LU�HP�����D�HPLVVmR�GH�GLy[LGR�

GH�FDUERQR��TXDQGR�FRPSDUDGR�FRP�DV�HPLVV}HV�UHIHUHQWHV�DR�XVR�GD�JDVROLQD��6HQGR�TXH�R�

HWDQRO�GH�PLOKR�UHGX]�HP�PpGLD������)*9���������FRQIRUPH�GHPRQVWUDGR�QD�)LJXUD����

�
)LJXUD����5HVXOWDGR�GR�EDODQoR�GD�TXHLPD�H�GD�SURGXomR�GH�HWDQRO�D�SDUWLU�GH�GLIHUHQWHV�PDWpULDV�SULPDV��

)RQWH��:DQJ�HW�DO��������DSXG�)*9�������
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�

2� HWDQRO� TXH� DOFDQoD� PDLRUHV� UHGXo}HV� QDV� HPLVV}HV� GR� GLy[LGR� GH� FDUERQR�

�)LJXUD�����SRGHQGR�DWLQJLU�R�SHUFHQWXDO�GH������p�R�GHQRPLQDGR�GH�VHJXQGD�JHUDomR��(VWH�

HWDQRO�p�SURGX]LGR�D�SDUWLU�GD�ELRPDVVD�FHOXOyVLFD��FRPR�R�EDJDoR��D�SDOKD�GD�FDQD��GHQWUH�

RXWURV�PDWHULDLV�OLJQRFHOXOyVLFRV��'HYLGR�D�FRPSRVLomR�GHVWHV�PDWHULDLV�DSUHVHQWDUHP�XPD�

UHGH�FRPSOH[D�H�UHVLVWHQWH��FRPSRVWD�SRU�OLJQLQD��KHPLFHOXORVH�H�FHOXORVH��ID]�VH�QHFHVViULR�

TXH�DQWHV�GD�IDVH�GD�KLGUyOLVH�VHMD�UHDOL]DGR�XP�SUp�WUDWDPHQWR��)*9���������

2�ELRHWDQRO�SRVVXL�D�IyUPXOD�PROHFXODU�&�+�2�H�SRGH�VHU�XWLOL]DGR�HP�PRWRUHV�GR�

FLFOR�2WWR��FRPEXVWmR�LQWHUQD�FRP�LJQLomR�SRU�FHQWHOKD��GH�GXDV�PDQHLUDV��8PD�GDV�IRUPDV�p�D�

DGLomR�GR�HWDQRO�GR�WLSR�DQLGUR�QD�JDVROLQD�H�D�RXWUD�p�XWLOL]DU�R�HWDQRO�KLGUDWDGR�RX�ÈOFRRO�

(WtOLFR� +LGUDWDGR� &RPEXVWtYHO� �$(+&��� HP� VXD� IRUPD� SXUD�� 2� ÈOFRRO� (WtOLFR� $QLGUR�

&RPEXVWtYHO��$($&��DSUHVHQWD�XP�WHRU�DOFRyOLFR�PtQLPR�GH�������,130��,QVWLWXWR�1DFLRQDO�

GH�3HVR�H�0HGLGDV���JUDX�TXH�VH�UHIHUH�j�IUDomR�RX�SHUFHQWXDO�HP�PDVVD�GR�iOFRRO�QR�WRWDO�GD�

PLVWXUD��*255(1���������

2�HWDQRO�WHP�GHVHPSHQKDGR�XP�SDSHO�LPSRUWDQWH�FRPR�DGLWLYR�QRV�FRPEXVWtYHLV�

Ki� PXLWRV� DQRV�� VHQGR� TXH� DOJXQV� SDtVHV� R� XWLOL]DP� TXDVH� TXH� H[FOXVLYDPHQWH� FRPR�

FRPEXVWtYHO�SXUR��HQTXDQWR�RXWURV�R�DSURYHLWDP�DSHQDV�FRPR�XP�DGLWLYR�H�FRPR�XP�SURGXWR�

GH�H[SRUWDomR��%,2)8(/���������

“A�SURGXomR�GH�HWDQRO�FRQVWLWXL��DVVLP��XP�PHUFDGR�HP�DVFHQVmR�SDUD�D�JHUDomR�GH�

FRPEXVWtYHO� H� SDUD� R� HVWDEHOHFLPHQWR� GH� XPD� LQG~VWULD� TXtPLFD� GH� EDVH�� VXVWHQWDGD� QD�

XWLOL]DomR�GH�ELRPDVVD�GH�RULJHP�DJUtFROD�H�renov́vel”��6,/9$��6,/9$��$66,6��S�������������

1R�%UDVLO��D�H[SDQVmR�GD�SURGXomR�GR�HWDQRO�HQTXDQWR�FRPEXVWtYHO�VH�GHX�FRP�D�

FULDomR�GR�3URiOFRRO��TXH�VHUi�GLVFXWLGR�FRP�PDLV�GHWDOKHV�QR�SUy[LPR�FDStWXOR��4XDQGR�GD�

LPSOHPHQWDomR�GR�SURJUDPD��R�HWDQRO�DQLGUR��iOFRRO�TXH�SRVVXL�PHQRU� WHRU�GH�iJXD�HP�VXD�

FRPSRVLomR�� WHYH� VHX�SHUFHQWXDO�GH� DGLomR� j�JDVROLQD�HOHYDGR�GH������SDUD�����HP�������

FKHJDQGR�HP�����HP�������2�3URiOFRRO�HVWLPXORX�WDPEpP�D�SURGXomR�GR�HWDQRO�KLGUDWDGR��

iOFRRO�TXH�FRQWpP�XP�PDLRU�WHRU�GH�iJXD��R�TXDO�SRGH�VHU�XWLOL]DGR�LVRODGDPHQWH�HP�PRWRUHV�

GR�FLFOR�2WWR��DGDSWDGRV�SDUD�VHX�XVR��1R�DQR�GH������RV�DXWRPyYHLV�TXH�SRVVXtDP�PRWRUHV�

GHGLFDGRV�j�XWLOL]DomR�GR�HWDQRO�KLGUDWDGR�UHSUHVHQWDUDP�����GD�YHQGD�GH�YHtFXORV�QR�%UDVLO�

�)*9���������'HYLGR�j�FULVH�GH�DEDVWHFLPHQWR�GR�iOFRRO�HP������H�DR�UHHVWDEHOHFLPHQWR�GD�

RIHUWD�GH�JDVROLQD�FRP�XP�SUHoR�FRPSHWLWLYR��KRXYH�XP�DUUHIHFLPHQWR�QD�XWLOL]DomR�GH�FDUURV�

PRYLGRV�D�iOFRRO��&58=��HW�DO����������

$�/HL�������������HVWDEHOHFH�R�SHUFHQWXDO�GH�����D�������GH�iOFRRO�DQLGUR�TXH�

SRGH�VHU�DGLFLRQDGR�j�JDVROLQD��VHQGR�TXH�GHVGH������IRL�DGRWDGR�HP�WRGR�WHUULWyULR�QDFLRQDO�D�
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PLVWXUD�QR�WHRU�GH������$�DGLomR�GR�HWDQRO�QD�JDVROLQD�VXEVWLWXL�D�XWLOL]DomR�GH�RXWURV�DGLWLYRV��

SDUD�PHOKRUDU�D�RFWDQDJHP���FRPR�R�FKXPER�WHWUDHWLOD�H�R�07%(��PHWLO�WHUF�EXWLO�pWHU��TXH�

VmR�Wy[LFRV�H�DJULGHP�R�PHLR�DPELHQWH��)*9���������

�

� ��������%LRGLHVHO�
�

2�ELRGLHVHO�FRQVLVWH�QD�PLVWXUD�GH�pVWHUHV�GH�iFLGRV�JUD[RV�TXH�GLIHUHP�HQWUH�VL�GH�

DFRUGR�FRP�D�PDWpULD�SULPD�H�D�URWD�GH�SURGXomR�XWLOL]DGDV��$�5HVROXomR�Q����������GD�$JrQFLD�

1DFLRQDO�GH�3HWUyOHR���$13���GHILQH�R�ELRGLHVHO��FRPR�XP�FRPEXVWtYHO�FRPSRVWR�GH�DOTXLO�

pVWHUHV�GH� iFLGRV� FDUER[tOLFRV�GH�FDGHLD� ORQJD��SURGX]LGR�D�SDUWLU�GD� WUDQVHVWHULILFDomR�H�RX�

HVWHULILFDomR� GH� PDWHULDLV� JUD[RV�� GH� RULJHP� YHJHWDO� RX� DQLPDO�� H� TXH� DWHQGD� GHWHUPLQDGD�

HVSHFLILFDomR��)*9��������

3UHGRPLQDQWHPHQWH��R�ELRGLHVHO�p�SURGX]LGR�D�SDUWLU�GH�yOHRV�YHJHWDLV��JRUGXUDV�

DQLPDLV� RX� yOHRV� UHVLGXDLV� �/23(6�� ������ )*9�� ������� 4XLPLFDPHQWH�� yOHRV� H� JRUGXUDV��

PDWpULDV�SULPDV�GR�ELRGLHVHO��VmR�FRPSRVWRV�SRU�PROpFXODV�GH�WULDFLOJOLFHUyLV�TXH��SRU�VXD�YH]��

SRVVXHP� ORQJDV� FDGHLDV� GH� iFLGRV� JUD[RV� �TXH� SRGHP�GLIHULU� QR� FRPSULPHQWR� H� QR� WLSR� GH�

FDGHLD��OLJDGRV�D�XPD�~QLFD�PROpFXOD�GH�JOLFHURO��5$03,1���������

2�ELRGLHVHO�SRGH�VHU�REWLGR�SRU�GLIHUHQWHV�SURFHVVRV��HQWUH�HOHV��

•� (VWHULILFDomR��RFRUUH�TXDQGR�D�PDWpULD�SULPD�SRVVXL�iFLGRV�JUD[RV�OLYUHV��FRPR�

UHVtGXRV�GH�IULWXUDV�H�yOHRV�YHJHWDLV�FRP�DOWD�DFLGH]��(VVH�SURFHVVR�FRQVLVWH�QD�UHDomR�HQWUH�

R�iOFRRO�H�R�iFLGR�JUD[R�IRUPDQGR�pVWHU�H�iJXD��JHUDOPHQWH�RFRUUH�VRE�DTXHFLPHQWR�H�QD�

SUHVHQoD�GH�FDWDOLVDGRUHV�iFLGRV��6,/9$���������

•� &UDTXHDPHQWR�WpUPLFR��WDPEpP�GHQRPLQDGR�GH�SLUyOLVH��SURFHVVR�TXH�FRQVLVWH�

QR�DTXHFLPHQWR��HP�DOWDV�WHPSHUDWXUDV��VHP�D�SUHVHQoD�GH�DU�RX�R[LJrQLR��GDV�PDWUL]HV�TXH�

FRQWpP� WULJOLFHUtGHRV�� IRUPDQGR� KLGURFDUERQHWRV�� VHPHOKDQWHV� DR� GR� SHWUyOHR�� DOpP� GH�

FRPSRVWRV�R[LJHQDGRV��pVWHUHV��iFLGRV�FDUER[tOLFRV��DOGHtGRV��HWF��=81,*$��HW�DO����������

•� 7UDQVHVWHULILFDomR��p�XPD�UHDomR�TXtPLFD�GH�WULJOLFHUtGHRV�–�HQFRQWUDGRV�HP�

yOHRV� H�JRUGXUDV�� YHJHWDLV�RX� DQLPDLV�� HP�TXH�RV� iFLGRV�JUD[RV� IRUPDP�pVWHUHV� FRP�R�

JOLFHURO�–�FRP�iOFRRLV��PHWDQRO�RX�HWDQRO��QD�SUHVHQoD�GH�FDWDOLVDGRUHV�iFLGRV��DOFDOLQRV�RX�

HQ]LPiWLFRV� �6&+&+$5'7� HW� DO��� ������ 3/$12�1$&,21$/�'(�$*52(1(5*,$��

�������“De�PRGR�JHUDO��D�WUDQVHVWHULILFDomR�FRQVWLWXL�SURFHVVR�TXtPLFR�SDUD�D�PRGLILFDomR�

�������������������������������������������������
��“A�RFWDQDJHP�PHGH�D�FDSDFLGDGH�GD�JDVROLQD�GH�UHVLVWLU�j�GHWRQDomR��RX�D�VXD�FDSDFLGDGH�GH�UHVLVWLU�jV�H[LJrQFLDV�GR�PRWRU�
VHP�HQWUDU�HP�DXWR�LJQLomR�DQWHV�GR�PRPHQWR�programado”��0$57,1(//,�-U���������
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���

GD�HVWUXWXUD�PROHFXODU�GR�yOHR�YHJHWDO��WRUQDQGR�D�SUDWLFDPHQWH�LGrQWLFD�D�GR�yOHR�GLHVHO�H�

SRU�FRQVHTXrQFLD�FRP�FDUDFWHUtVWLFDV�ItVLFR�TXtPLFDV�iguais”��=81,*$��������S�������

$� WUDQVHVWHULILFDomR� WHP� VLGR� R� PpWRGR� PDLV� FRQYHQLHQWH� SDUD� D� REWHQomR� GR�

ELRGLHVHO� �5$03,1�� ������� $� )LJXUD� �� UHSUHVHQWD� D� SURGXomR� GH� ELRGLHVHO� SRU�

WUDQVHVWHULILFDomR��HP�TXH�R�FDWDOLVDGRU�SRGH�VHU�XP�iFLGR��XPD�EDVH�RX�XPD�HQ]LPD��

�
)LJXUD���–�(VTXHPD�GD�UHDomR�GH�WUDQVHVWHULILFDomR��

)RQWH��5RGULJXHV���������
�

2V�SDUkPHWURV�GH�TXDOLGDGH�GR�ELRGLHVHO�PDLV�UHOHYDQWHV�HQFRQWUDP�VH�VXPDUL]DGRV�

QD�7DEHOD����

�
7DEHOD����3ULQFLSDLV�SDUkPHWURV�GH�TXDOLGDGH�GR�ELRGLHVHO�
�

3DUkPHWURV� 'HVFULomR�� 5HIHUrQFLD��

9LVFRVLGDGH�

3URSULHGDGH�LPSRUWDQWH�SDUD�R�IXQFLRQDPHQWR�GH�PRWRUHV�
GH�LQMHomR�SRU�FRPSUHVVmR��TXH�LQIOXHQFLD�QD�FLUFXODomR�H�
LQMHomR�GR�FRPEXVWtYHO�H�LQGLFD�D�UHVLVWrQFLD�GR�IOXLGR�DR�
HVFRDPHQWR��

%,2',(6(/�%5��������
=81,*$�HW�DO��������

ËQGLFH�GH�&HWDQR��

(VWDEHOHFLGR� SDUD� GHVFUHYHU� D� TXDOLGDGH� GH� LJQLomR�� VH�
DVVHPHOKD�j�HVFDOD�GH�RFWDQDJHP�QD�JDVROLQD��2�Q~PHUR�
DGHTXDGR� GH� FHWDQR� QR� FRPEXVWtYHO� IDYRUHFH� R� ERP�
IXQFLRQDPHQWR�GR�PRWRU��1R�%LRGLHVHO�R�tQGLFH�PpGLR�GH�
FHWDQR�p�VXSHULRU�DR�SUHVHQWH�QR�SHWURGLHVHO��

%,2',(6(/�%5��������
=81,*$�HW�DO��������

3RQWR�GH�)XOJRU��

,QGLFD� HP� TXDO� WHPSHUDWXUD� R� %LRGLHVHO� WHP� TXH� VHU�
DTXHFLGR�SDUD�JHUDU�TXDQWLGDGHV�VXILFLHQWHV�GH�YDSRUHV�TXH�
SURSDJXHP�FKDPD�D�SDUWLU�GH�XPD�IRQWH�GH�LJQLomR��(VVH�
SDUkPHWUR� p� LPSRUWDQWH� SRU� VHU� XP� LQGLFDWLYR� GRV�
SURFHGLPHQWRV�GH�VHJXUDQoD�D�VHUHP�XWLOL]DGRV�GXUDQWH�R�
XVR��WUDQVSRUWH��DUPD]HQDPHQWR�H�PDQXVHLR�GR�%LRGLHVHO���

%,2',(6(/�%5��������
=81,*$�HW�DO��������

3RQWR�GH�)OXLGH]�H�
GH�1pYRD��

2�SRQWR�GH�IOXLGH]�FRQVLVWH�QD�PHQRU�WHPSHUDWXUD�HP�TXH�
R�OtTXLGR�HVFRD�OLYUHPHQWH��(�R�GH�QpYRD�HVWLSXOD�TXDQGR�
RV� VyOLGRV� H� FULVWDLV� IRUPDGRV� FRP� D� GLPLQXLomR� GD�
WHPSHUDWXUD� FDXVDP� SUREOHPDV� QD� RSHUDFLRQDOLGDGH� GR�
PRWRU�

%,2',(6(/�%5��������
=81,*$�HW�DO��������

3RGHU�&DORUtILFR��

e�GHWHUPLQDGR�SHOD�TXDQWLGDGH�GH�HQHUJLD�SURGX]LGD�SRU�
XQLGDGH� GH� PDVVD� GR� FRPEXVWtYHO� GXUDQWH� D� FRPEXVWmR��
4XDQWR�PDLRU�R�SRGHU�FDORUtILFR��PDLRU�p�D�HQHUJLD�OLEHUDGD�
SHOD�TXHLPD�GR�FRPEXVWtYHO��

%,2',(6(/�%5��������
=81,*$�HW�DO��������

�
)RQWH��(ODERUDomR�SHOR�SUySULR�DXWRU��

�
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�

���

1R�%UDVLO��D�UHVROXomR�Q����������GD�$13�p�D�TXH�UHJXOD�DV�HVSHFLILFDo}HV�TXH�R�

ELRGLHVHO�EUDVLOHLUR�GHYH�VHU�SURGX]LGR�H�FRQWpP�DV�REULJDo}HV�TXDQWR�DR�FRQWUROH�GD�TXDOLGDGH�

D�VHUHP�DWHQGLGDV�SHORV�GLYHUVRV�DJHQWHV�HFRQ{PLFRV�TXH�FRPHUFLDOL]DP�R�SURGXWR�HP�WRGR�R�

WHUULWyULR�QDFLRQDO��0$3$���������$�7DEHOD���WUD]�XP�FRPSDUDWLYR�GDV�QRUPDV�HVWDEHOHFLGDV�

QR�%UDVLO�H�HP�RXWURV�SDtVHV��

�
7DEHOD����(VSHFLILFDomR�GR�ELRGLHVHO�QR�%UDVLO�H�QR�PXQGR��

)RQWH��0$3$�������

� �

�� �� %UDVLO�� (VWDGRV�8QLGRV�� 8QLmR�(XURSHLD�� &DQDGi�

,QVWUXPHQWR�1RUPDWLYR� �� 5HVROXomR�$13�
�������� $670�'�������� (1������������ &$1�&*6%������

�����
'HQRPLQDomR�� � %���� *UDGH���%�H���%G� )$0(� %����

$QR�GH�,PSOHPHQWDomR�� �� ����� ����� ����� ����J�
3DUkPHWURV�� 8QLGDGH� �� �� �� ��
$VSHFWR�� �� /LOD� �� �� ��

0DVVD�(VSHFLILFD�D����&�PLQ���
0i[� .J�P�� �����������&�� �� �������� $QRWDU�

9LVFRVLGDGH�FLQHPiWLFD�D�
���&��PLQ���0i[� PP��V� ���������� ���������� �������� ��������

ÈJXD�H�6HGLPHQWRV��Pi[�� �9RO� �� ����� �� ��
7HRU�GH�ÈJXD��0i[�� PJ�NJ� ���E� �� ���� ����

&RQWDPLQDomR�WRWDO��0i[�� PJ�NJ� ��� �� ��� ��
3RQWR�GH�)XOJRU�� �&� ���� ��� ���� ����

7HPSHUDWXUD�'HVWLODomR�����
UHFXSHUDGR��0i[� �&� �� ���� �� ��

7HRU�GH�pVWHU� �PDVVD� ����� �� ����� ��
7HRU�GH�pVWHU�/LQROrQLFR�� �PDVVD� �� �� ����� ��

7HRU�GH�pVWHUHV�SROLLQVDWXUDGRV� �PDVVD� �� �� ���� ��

5HVtGXR�GH�&DUERQR��0i[�� �PDVVD� �� ����� �� �����
&LQ]DV�6XOIDWDGDV�0i[�� �PDVVD� ����� ����� ����� ��
(Q[RIUH�7RWDO�0i[�� PJ�NJ� ��� ������� ��� $QRWDU�

7HRU�GH�VyGLR���3RWiVVLR��0i[�� PJ�NJ� �� �� �� ��

7HRU�GH�&iOFLR���0DJQpVLR��
0i[�� PJ�NJ� �� �� �� ��

7HRU�GH�)yVIRUR��0i[�� PJ�NJ� ��� ��� �� ��
&RUURVLYLGDGH�DR�&REUH����K�D�

���F� *UDX� �� �� �� ��

1~PHUR�GH�&HWDQR�� �� $QRWDU� ��� ��� $QRWDU�
3RQWR�GH�HQWXSLPHQWR�D�

)ULR�0i[�� �&� F� �� I�� ��

3RQWR�GH�QpYRD� �&� �� $QRWDU� �� $QRWDU�
)LOWUDELOLGDGH�D�IULR�� V� �� G� �� �

ËQGLFH�GH�DFLGH]��0i[� PJ�.2+�J� ���� ���� ���� ����

*OLFHULQD�/LYUH��0i[�� �PDVVD� ����� ����� ����� �����
*OLFHULQD7RWDO���0i[�� �PDVVD� ����� ����� ����� �����
0RQRJOLFHUtGHRV��0i[�� �PDVVD� ���� �����G� ���� ��
'LJOLFHUtGHRV��0i[� �PDVVD� ���� �� ���� ��
7ULJOLFHUtGHRV��0i[�� �PDVVD� ���� �� ���� ��
0HWDQRO�(WDQRO��0i[�� �PDVVD� ���� ���H� ���� ����

ËQGLFH�GH�,RGR��0i[� J�GH�
������J� $QRWDU� �� ���� ��

(VWDELOLGDGH�j�R[LGDomR�D�
����&��0LQ�� +RUDV� �� �� �� ��
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&$3Ë78/2���–�$V�SROtWLFDV�GR�ELRFRPEXVWtYHO��8P�HVWXGR�FRPSDUDGR�
�

$V�FRQVWDQWHV�SUHRFXSDo}HV�FRP�DV�TXHVW}HV�DPELHQWDLV��MXQWR�FRP�D�YRODWLOLGDGH�

GRV�SUHoRV�GR�SHWUyOHR�H�D�EXVFD�SHOD�VHJXUDQoD�HQHUJpWLFD��HVWLPXODUDP�DOJXQV�SDtVHV��FRPR�

-DSmR�� &RUpLD� GR� 6XO�� $UJHQWLQD�� &KLQD�� ËQGLD�� (VWDGRV� 8QLGRV�� 8QLmR� (XURSHLD�� %UDVLO�� D�

LPSOHPHQWDUHP�SROtWLFDV�GH�LQFHQWLYR�DR�XVR�GH�ELRFRPEXVWtYHLV��$V�WUrV�UHJL}HV�GH�GHVWDTXH�

QD�SURGXomR�GH�ELRFRPEXVWtYHLV�VmR�RV�(VWDGRV�8QLGRV��R�%UDVLO�H�D�8QLmR�(XURSHLD��2V�GRLV�

SULPHLURV�VmR�RV�TXH�FRQFHQWUDP�D�PDLRU�SDUFHOD�GD�SURGXomR�GH�HWDQRO��7DEHOD����H�D�8(�p�D�

UHVSRQViYHO� SHOD�PDLRU� SDUWH� GD� SURGXomR� GR� ELRGLHVHO�� TXH� p� IDEULFDGR� QD�$OHPDQKD� H� QD�

)UDQoD� �7DEHOD� ��� �(� 6,/9$�� ������� $� 7DEHOD� �� OLVWD� RV� SULQFLSDLV� SDtVHV� SURGXWRUHV� GH�

ELRFRPEXVWtYHO�H�D�UHVSHFWLYD�GHPDQGD�GH�FRQVXPR�GH�FDGD��GDGRV�UHIHUHQWHV�DR�DQR�GH�������

�
7DEHOD����2V�PDLRUHV�SURGXWRUHV�GH�HWDQRO�HP������

3URGXWRUHV�(WDQRO� 3URGXomR� �� &RQVXP
R� ��

'LIHUHQoD�
HQWUH�

SURGXomR�H�
FRQVXPR�

8QLGDGH�GH�
PHGLGD�

�� (VWDGRV�8QLGRV� ������ ������� ������ ������� ������
9DORUHV��GH�
SURGXomR�H�
FRQVXPR��

UHIHUHQWHV�D�
PLO�EDUULV�
SRU�GLD��

�� %UDVLO� ������ ������� ������ ������� ������
�� &KLQD� ����� ������ ����� ������ ������
�� &DQDGi� ����� ������ ����� ������ �������
�� )UDQoD� ����� ������ ����� ������ �����
�� $OHPDQKD� ����� ������ ��� ������ �������
7RWDO� ������� �������� ������� �������� ������
)RQWH��(�6,/9$��������

�
7DEHOD����2V�PDLRUHV�SURGXWRUHV�GH�ELRGLHVHO�HP������

3URGXWRUHV�
%LRGLHVHO�� 3URGXomR� �� &RQVXPR� ��

'LIHUHQoD�
HQWUH�

SURGXomR�H�
FRQVXPR�

8QLGDGH�
GH�PHGLGD�

�� (VWDGRV�8QLGRV�� ��� ������� ��� ������� ��

9DORUHV��GH�
SURGXomR�H�
FRQVXPR��
UHIHUHQWHV�
D�PLO�EDUULV�

SRU�GLD��

�� $OHPDQKD�� ����� ������� ����� ������� ����
�� $UJHQWLQD�� ����� ������� ����� ������ �����
�� %UDVLO� ����� ������� ����� ������� ����
�� )UDQoD�� ����� ������� ����� ������� ����
�� ,QGRQpVLD�� ����� ������� ����� ������ �����
�� 3DtVHV�%DL[RV�� ����� ������ ���� ������ �����
�� 7DLOkQGLD�� ����� ������ ��� ������ �����
�� 3RO{QLD�� ����� ������ ����� ������ �����
��� (VSDQKD�� ���� ������ ����� ������� ������
7RWDO� ������ �������� ������ ����� �����
)RQWH��(�6,/9$��������
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�
7DEHOD����2V����PDLRUHV�SURGXWRUHV�GH�ELRFRPEXVWtYHLV�HP������

3URGXWRUHV�� 3URGXomR� �� &RQVXPR� ��

'LIHUHQoD�
HQWUH�

SURGXomR�H�
FRQVXPR�

8QLGDGH�
GH�PHGLGD�

�� (VWDGRV�8QLGRV�� ������ ������� ������ ������� �����

9DORUHV��
GH�

SURGXomR�H�
FRQVXPR��
UHIHUHQWHV�
D�PLO�EDUULV�

SRU�GLD��

�� %UDVLO� ������ ������� ������ ������� �����
�� $OHPDQKD� ����� ������ ����� ������ ������
�� )UDQoD�� ����� ������ ����� ������ �����
�� $UJHQWLQD�� ����� ������ ����� ������ �����
�� &KLQD� ����� ������ ����� ������ �����
�� ,QGRQpVLD� ����� ������ ����� ������ �����
�� &DQDGi� ����� ������ ����� ������ ������
�� 7DLOkQGLD�� ����� ������ ����� ������ ����
��� (VSDQKD�� ��� ������ ����� ������ ������

7RWDO� ������� ������
�� ������� �������� �����

)RQWH��(�6,/9$��������

�

����–�8QLmR�(XURSHLD�
�

$� DGRomR� GD� HQHUJLD� UHQRYiYHO� SHOD� 8QLmR� (XURSHLD� �8(�� p� QRUPDWL]DGD� SHOD�

'LUHWLYD���������&(��ODQoDGD�HP�DEULO�GH�������D�TXDO�HVWDEHOHFH�TXH�R�EORFR�WHP�TXH�DOFDQoDU�

R�SHUFHQWXDO�GH�����QR�FRQVXPR�GH�HQHUJLD�UHQRYiYHO�HP�UHODomR�DR�JDVWR�WRWDO�GH�HQHUJLD�

FRQVXPLGD�� UHGX]LU� ���� GDV� HPLVV}HV� GH� &2�� –� *iV� &DUE{QLFR� –� H� DXPHQWDU� D� HILFLrQFLD�

HQHUJpWLFD�HP������FRQKHFLGD�FRPR�PHWD�“Triplo�20”.��)*9���������

�

� ������$OHPDQKD�
�

$�$OHPDQKD��DWXDOPHQWH��p�R�PDLRU�SURGXWRU�H�FRQVXPLGRU�HXURSHX�GH�ELRGLHVHO��

DSyV� WHU� HVWDEHOHFLGR� XP�H[SUHVVLYR� SURJUDPD� QD� VXD� SURGXomR�� EDVHDGR� SULQFLSDOPHQWH� QD�

XWLOL]DomR�GD�FRO]D��FDQROD���FRP�FDSDFLGDGH�GH�SURGXomR�GH���PLOKmR�GH�WRQHODGDV�DQR��/,0$��

�������

2�VHX�PRGHOR�GH�SURGXomR�LQFHQWLYD�RV�DJULFXOWRUHV�D�SODQWDUHP�D�FDQROD��TXH�DOpP�

GH� SURGX]LU� R� yOHR�� EHQHILFLD� R� VROR� SRU� VHU� XPD� FXOWXUD� TXH� IL[D� R� QLWURJrQLR� QD� WHUUD��2�

ELRGLHVHO�SURGX]LGR�p�LVHQWR�GH�WULEXWR�HP�WRGD�D�FDGHLD�GH�SURGXomR�H�p�FRPHUFLDOL]DGR�SXUR��

VHQGR�TXH�RV�SRVWRV�GH�FRPEXVWtYHO�RIHUHFHP�GXDV�ERPEDV��XPD�FRP�R�ELRGLHVHO�H�RXWUD�FRP�

R�GLHVHO�FRPXP��ILFDQGR�D�FDUJR�GH�FDGD�FOLHQWH�ID]HU�D�PLVWXUD�TXH�OKH�FRQYpP��/,0$���������
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(P� ������ R�.DUOVUXKH� ,QVWLWXWH� RI� 7HFKQRORJ\��.,7�� QD� $OHPDQKD� ODQoRX� XP�

SURJUDPD� FKDPDGR�%LROLTXLG� SDUD� D� SURGXomR� GH� JDVROLQD� D� SDUWLU� GH� ELRPDVVD�� 2� SURMHWR�

DSUHVHQWD�D�SULPHLUD�LQVWDODomR�GH�SURGXomR�GR�FKDPDGR�ELRFRPEXVWtYHO�GH�VHJXQGD�JHUDomR��2�

ELRFRPEXVWtYHO�GH�SULPHLUD�JHUDomR�p�SURGX]LGR�D�SDUWLU�GH�SURGXWRV�DJUtFRODV�FRPR�EHWHUUDED��

FRO]D�RX�JLUDVVRO��/$�9$1*8$5',$���������

2� SURFHVVR� %LROLTXLG� SURSRVWD� SHOD� $OHPDQKD� FRPSUHHQGH� TXDWUR� HVWiJLRV��1D�

SULPHLUD�IDVH��D�ELRPDVVD�VHFD�FROHWDGD�GH�SURGXWRUHV�IORUHVWDLV�H�DJULFXOWRUHV�VRIUH�XP�SURFHVVR�

GH�SLUyOLVH��GHFRPSRVLomR�D�DOWD�WHPSHUDWXUD�VHP�FRPEXVWmR��SDUD�DWLQJLU�XPD�VXEVWkQFLD�GH�

DOWD�GHQVLGDGH�GH�HQHUJLD�VHPHOKDQWH�DR�SHWUyOHR�EUXWR��ELROLT6\Q&UXGH���1DV�SUy[LPDV�IDVHV��

R�yOHR�p�WUDWDGR�H�SXULILFDGR�SDUD�REWHU�FRPEXVWtYHO�OtTXLGR�FRP�XPD�HPLVVmR�PtQLPD�GH�JDVHV�

QD�DWPRVIHUD��2V�SURJUDPDV�GH�SHVTXLVD�H�GHVHQYROYLPHQWR�GD�8QLmR�(XURSpLD��8(��LQFOXHP�

D� FRQVWUXomR� GH� PDLV� GXDV� SODQWDV� SLORWR� GH� WHFQRORJLD� ELROLTXLG� QRV� SUy[LPRV� DQRV�� $V�

DYDOLDo}HV�DPELHQWDLV�GD�8(�GHVWH�WLSR�GH�WHFQRORJLD�GHVWDFDP�D�VXD�HILFLrQFLD�HQHUJpWLFD��R�

LPSDFWR� UHGX]LGR�QD�SURGXomR�GH� JDVHV�TXH� DIHWDP�R� FOLPD�H�R� LPSDFWR�QXOR�QRV�SURGXWRV�

DJUtFRODV� GH� DOLPHQWDomR�� XPD� GDV� SULQFLSDLV� GHVYDQWDJHQV� GRV� DWXDLV� ELRFRPEXVWtYHLV� �/$�

9$1*8$5',$���������

�

� ������)UDQoD�
�

$�)UDQoD�p�R�VHJXQGR�PDLRU�SURGXWRU�GH�ELRGLHVHO�GD�8(��DWUiV�GD�$OHPDQKD�H�FRP�

XP�VLVWHPD�SURGXWLYR�VHPHOKDQWH�D�HVWD��/,0$���������2V�FRPEXVWtYHLV�FRPHUFLDOL]DGRV�QD�

)UDQoD�VmR�RV�RXWRUJDGRV�SHOR�'HFUHWR�GH����GH�MDQHLUR�GH�������3DUD�RV�ELRFRPEXVWtYHLV�p�

DXWRUL]DGR�DV�VHJXLQWHV�PLVWXUDV��0(''���������

•� $�DGLomR�GH�DWp����GH�HWDQRO�QR�GHQRPLQDGR�VXSHU�FRPEXVWtYHO�63���H�63����

FRPEXVWtYHLV�TXH�DWHQGHP�WRGD�D�IURWD�YHLFXODU�IUDQFHVD��(��SDUD�RV�DXWRPyYHLV�

FRPSDWtYHLV�� GH� DFRUGR� FRP� XPD� OLVWD� GLVSRQLELOL]DGD� SHOR� 0LQLVWpULR� GR�

$PELHQWH�� (QHUJLD� H� GR�0DU�� H[LVWH� R� 63���(���� TXH� FRQWpP� DWp� ���� HP�

YROXPH�GH�HWDQRO��

•� 2�(����RX�VXSHUHWDQRO��p�XP�FRPEXVWtYHO�GHVWLQDGR�j�YHtFXORV�FRP�PRWRUHV�

IOH[�IOXHO�H�DFHLWD�PLVWXUDV�HQWUH�����H�����GH�HWDQRO�QD�JDVROLQD��

•� 3DUD�R�GLHVHO��DGPLWH�VH�XPD�PLVWXUD�GH�DWp����GH�ELRGLHVHO��PDV��SDUD�YHtFXORV�

DXWRUL]DGRV��GD�iUHD�GH�ORJtVWLFD��p�GLVSRQLELOL]DGR�R�'LHVHO�%����TXH�FRQWpP�

DWp�����HP�YROXPH�GH�pVWHUHV�PHWtOLFRV�GH�iFLGRV�JUD[RV��(0$*��RX�WDPEpP�

GHQRPLQDGR��ELRGLHVHO��



�

�

���

•� (��HP�������IRL�DXWRUL]DGR�R�FRPEXVWtYHO�('����TXH�FRQWpP�����GH�HWDQRO��

VHQGR�R�UHVWDQWH�GD�PLVWXUD�FRPSRVWD�SRU�DGLWLYRV�TXH�SHUPLWHP�D�DXWR�LJQLomR��

(VWH� FRPEXVWtYHO� GHVWLQD�VH� j� YHtFXORV� WLSR� “diesel”� HVSHFLILFDPHQWH�

PRGLILFDGRV��

$V�SROtWLFDV�GH�ELRFRPEXVWtYHLV�IRUDP�SULPHLUDPHQWH�OLJDGDV�jV�SROtWLFDV�DJUtFRODV�

H��HP�VHJXLGD��YLVDYDP�D�LQGHSHQGrQFLD�HQHUJpWLFD�SDUD��ILQDOPHQWH��DERUGDU�DV�SUHRFXSDo}HV�

DPELHQWDLV��&DGD�SULRULGDGH�IRL�DGLFLRQDGD�j�RXWUD�VHP�TXHVWLRQDU�D�DQWHULRU��&RPR�UHVXOWDGR��

WRUQRX�VH�FDGD�YH]�PDLV�GLItFLO�LVRODU�RV�HIHLWRV�GRV�YiULRV�LQVWUXPHQWRV�FRORFDGRV�HP�SUiWLFD�

SDUD�R�GHVHQYROYLPHQWR�GRV�%LRFRPEXVWtYHLV�QD�)UDQoD��FRPR��UHJXODPHQWRV�DGRWDGRV�D�QtYHO�

PXQGLDO��HXURSHX�H�QDFLRQDO��QRUPDV�GH�LQFRUSRUDomR��IURQWHLUDV���LQVWUXPHQWRV�ILVFDLV��LVHQomR�

GR�LPSRVWR�GH�FRQVXPR�LQWHUQR�DVVRFLDGR�D�SURGXomR��LPSRVWR�JHUDO�VREUH�DWLYLGDGHV�SROXHQWHV��

�&285�'(�&2037(6���������

$�SROtWLFD�GH�ELRFRPEXVWtYHLV�VRIUH�D�LQIOXrQFLD�GDV�Do}HV�GH�RXWURV�SDtVHV�H�HVWi�

FRQVWDQWHPHQWH�QR�FHQWUR�GRV�GHEDWHV�S~EOLFRV�VREUH�VXDV�LPSOLFDo}HV�DPELHQWDLV�FRQWURYHUVDV���

2V�ELRFRPEXVWtYHLV�QD�)UDQoD��VmR�GLVWULEXtGRV�SDUD�RV�DXWRPyYHLV�HP�GXDV�IRUPDV��R�ELRGLHVHO��

DOpP�GR�GLHVHO��H�R�ELRHWDQRO��DOpP�GD�JDVROLQD��$�IDEULFDomR�GRV�ELRFRPEXVWtYHLV��QD�)UDQoD��

XWLOL]D�SDUD�R�FXOWLYR�GH�VXDV�PDWpULDV�SULPDV�SRXFR�PHQRV�GH����GD�iUHD�DJUtFROD��TXH�IRL�����

0KD�HP�������GRV�TXDLV������0KD�SDUD�ELRGLHVHO�H���������KD�SDUD�ELRHWDQRO��'R�SRQWR�GH�

YLVWD�DPELHQWDO��RV�ELRFRPEXVWtYHLV�IRUDP�LQLFLDOPHQWH�ORXYDGRV�SRVLWLYDPHQWH��1R�HQWDQWR��D�

SDUWLU�GH�������FRP�R�DXPHQWR�GR�SUHoR�GDV�PDWpULDV�SULPDV�DJUtFRODV��IRUDP�IHLWDV�FUtWLFDV�

VREUH� D� FRQFRUUrQFLD� HQWUH� D� SURGXomR� GH� ELRFRPEXVWtYHLV� H� D� GH� DOLPHQWRV� SDUD� KRPHQV� H�

DQLPDLV�� $OpP� GLVVR�� R� VDOGR� GDV� HPLVV}HV� GH� JDVHV� GH� HIHLWR� HVWXID� �*((�� WHP� VLGR�

FRQVWDQWHPHQWH�UHYLVDGR�HP�XP�VHQWLGR�PDLV�UHVWULWLYR��&RP�LVVR��DV�DQiOLVHV�FXVWR���EHQHItFLR�

FRPHoDUDP�D�DYDOLDU�PDLV�FRUUHWDPHQWH�D�TXDQWLGDGH�GH�HQHUJLD�QHFHVViULD�SDUD�D�SURGXomR�GRV�

ELRFRPEXVWtYHLV� HP� FRPSDUDomR� FRP� D� TXDQWLGDGH� GH� GEE’s� SURGX]LGRV� GXUDQWH� VXD�

FRPEXVWmR��&285�'(�&2037(6���������

$� QtYHO� LQWHUQDFLRQDO�� RV� LPSRVWRV� DSOLFDP�VH� DSHQDV� SDUFLDOPHQWH� DRV�

ELRFRPEXVWtYHLV�� VHQGR� TXH� XP� Q~PHUR� FUHVFHQWH� GH�IRUQHFHGRUHV� VH� EHQHILFLD� GH�

SURFHGLPHQWRV� DGXDQHLURV�SUHIHUHQFLDLV��1R�QtYHO� HXURSHX��p�SHUPLWLGR�R� DSRLR� ILVFDO��GHVGH�

TXH�QmR�FRQGX]D�D�XPD�VREUHFRPSHQVDomR�GD�GLIHUHQoD�QR�FXVWR�GH�SURGXomR�HP�FRPSDUDomR�

FRP� RV� FRPEXVWtYHLV� IyVVHLV��2V� ELRFRPEXVWtYHLV� GHYHP� DWHQGHU� FULWpULRV� GH�

VXVWHQWDELOLGDGH�GHILQLGRV� QD� GLUHWLYD� (15� GDV� HQHUJLDV� UHQRYiYHLV��QtYHLV� PtQLPRV� GH�

LQFRUSRUDomR�GH�ELRFRPEXVWtYHLV� VmR� UHFRPHQGDGRV�H�RV�QtYHLV�Pi[LPRV�VmR�GHILQLGRV�SDUD�

JDUDQWLU�D�TXDOLGDGH�GRV�FRPEXVWtYHLV��$�UHFXSHUDomR�GH�UHVtGXRV�p�VXSRUWDGD�SRU�XPD�UHJUD�



�

�

���

FRQKHFLGD� FRPR� “GXSOD� FRQWDJHP� GH� yOHRV� DQLPDLV� RX� XVDGRV”�� )LQDOPHQWH�� H[LVWH�

XPD�SURSRVWD� GH� GLUHWLYD� VREUH� D� WULEXWDomR� GD� HQHUJLD��TXH� LQFOXL� D� WULEXWDomR� QD� HQHUJLD�

EDVHDGD�HP�HPLVV}HV�GH�&2���EHP�FRPR�FRQWH~GR�HQHUJpWLFR��RX�VHMD��QD�HQHUJLD�UHDO��&285�

'(�&2037(6���������

'HYLGR� j�PHQRU� GHQVLGDGH� GH� HQHUJLD� GRV� ELRFRPEXVWtYHLV�� R� TXH� LPSOLFD� XP�

DXPHQWR�DGLFLRQDO�QR�FRQVXPR��D�UHFHLWD�GR�(VWDGR�DXPHQWRX�PHFDQLFDPHQWH�QR�SHUtRGR������

�����HP�€� �� ELOKmR� SDUD� R� ELRHWDQRO� H� KRXYH� XP� DXPHQWR� GH� ����PLOK}HV� GH� HXURV� SDUD� R�

ELRGLHVHO��4XDQWR� DR�7*$3��RV�PRQWDQWHV� DFXPXODGRV� H� UHFROKLGRV�SHOR�(VWDGR�QR�PHVPR�

SHUtRGR�IRL�QD�RUGHP�GH�€������ELOK}HV��SDUD�XP�WRWDO�GH�€������ELOKmR��1R�WRWDO��RV�VHWRUHV�GH�

ELRFRPEXVWtYHLV�UHFHEHUDP�€������ELOK}HV��DSRLDGRV�SULQFLSDOPHQWH�SHOR�DXPHQWR�GR�FRQVXPR�

�&285�'(�&2037(6���������

�

����$PpULFD�GR�6XO�
�

� ������$UJHQWLQD�
�

1D�$UJHQWLQD��RV�DQWHFHGHQWHV�GD�SURPRomR�GR�ELRGLHVHO�UHPRQWDP�D������FRP�R�

'HFUHWR������������TXH�DSUHVHQWD�R�3ODQR�GH�&RPSHWLWLYLGDGH�GR�&RPEXVWtYHO�GH�%LRGLHVHO��

RQGH�p�GHFODUDGR�GH�LQWHUHVVH�QDFLRQDO�VXD�SURGXomR�H�LQWURGX]�R�XVR�GH�DOJXQV�LQVWUXPHQWRV�

SDUD�SURPRYHU�D�VXD�XWLOL]DomR��1R�HQWDQWR��R�SURFHVVR�GH�SURPRomR�FRPHoRX�D�FRQVROLGDU�D�

SDUWLU� GH� ������ TXDQGR� RV� SUREOHPDV� GH� IRUQHFLPHQWR� GH� HQHUJLD� FRPHoDUDP� D� VH� WRUQDU�

HYLGHQWHV��1DTXHOH�DQR��R�0LQLVWpULR�GD�$JULFXOWXUD��3HFXiULD��3HVFD�H�$OLPHQWDomR�FULRX�R�

3URJUDPD�1DFLRQDO�GH�%LRFRPEXVWtYHLV��5HVROXomR�������������XP�GRV�SULQFLSDLV�REMHWLYRV�

HUD� DSRLDU� H� DVVHVVRUDU� RV� VHWRUHV� UXUDLV� SDUD� D� LPSOHPHQWDomR� GH� SODQWDV� GH� ELRGLHVHO� H�

ELRHWDQRO��FRPR�DOWHUQDWLYD�j�SURGXomR�ORFDO�GH�yOHR�GH�VRMD�H�VRMD��/,0$���������(P�PDLR�GH�

������ IRL�DSURYDGD�D�/HL��������GR��5HJLPH�GH�5HJXODomR�H�3URPRomR�GD�3URGXomR�H�8VR�

6XVWHQWiYHLV�GH�%LRFRPEXVWtYHLV���UHJXODGD�SHOR�'HFUHWR�����������H�FRPSOHPHQWDGD�SHOD�/HL�

Q���������GH�������TXH�IRUQHFHP�R�TXDGUR�OHJDO�SDUD�D�SURGXomR�GH�ELRFRPEXVWtYHLV��GHILQLQGR�

R�UHJLPH�WULEXWiULR��RV�LQFHQWLYRV�FUHGLWtFLRV�H�R�VLVWHPD�UHJXODWyULR�SDUD�SURGXomR�H�FRQVXPR��

�/,0$��������'2/$%(//$���������

7RGRV�RV�EHQHItFLRV�SURPRFLRQDLV�HVWDEHOHFLGRV�SHOD�/HL�����������WrP�XP�HVFRSR�

HVWDEHOHFLGR� QR� DUWLJR� ��� SDUD� SURMHWRV� GH� LQG~VWULDV� ORFDOL]DGDV� QR� SDtV� H[FOXVLYDPHQWH�

GHGLFDGDV�j�SURGXomR�GH�ELRFRPEXVWtYHLV�GHVWLQDGRV�DR�PHUFDGR�LQWHUQR��LVWR�p��HPSUHVDV�FRP�

XPD�PDLRULD�GH�FDSLWDO�GR�HVWDGR�RX�SURGXWRUHV�DJUtFRODV��TXH�GHYHP�MXVWLILFDU�SHOR�PHQRV�����



�

�

���

GH� VHXV� DWLYRV� DIHWDGRV� QD� $UJHQWLQD�� FRP� TXDOLILFDomR� H[FOXVLYD� SDUD� D� SURGXomR� GH�

ELRFRPEXVWtYHLV��$OpP�GLVVR��MXQWDPHQWH�FRP�DV�SROtWLFDV�GH�SUHoR�H�TXDQWLGDGH�HVWDEHOHFLGDV�

QD� OHL� H� VHXV� GHFUHWRV� UHJXODWyULRV�� WDPEpP� Ki� UHJXODPHQWRV� GH� TXDOLGDGH� TXH� RV�

ELRFRPEXVWtYHLV� HP� JHUDO� H� R� ELRGLHVHO� HP� SDUWLFXODU� GHYHP� DWHQGHU�� D� HVWH� UHVSHLWR�� DV�

GLVSRVLo}HV�HVWDEHOHFHP�FODUDPHQWH�TXH�DV�HPSUHVDV�GHYHP�WHU�HP�VXDV�SODQWDV�RV�LQVWUXPHQWRV�

QHFHVViULRV� SDUD� PHGLU� WDLV� SDGU}HV� GH� TXDOLGDGH�� 1mR� REVWDQWH� R� HVWDEHOHFLPHQWR� GHVVHV�

LQVWUXPHQWRV� SURPRFLRQDLV�� PXLWRV� DXWRUHV� DSRQWDP� TXH� XP� GRV� SULQFLSDLV� IDWRUHV� TXH�

LPSXOVLRQDUDP�UHFHQWHPHQWH�D�SURGXomR�GH�ELRGLHVHO�WHP�VLGR�R�HIHLWR�GDV�GLIHUHQWHV�DOtTXRWDV�

DSOLFDGDV�j�H[SRUWDomR�GH�VRMD��yOHR�H�ELRGLHVHO��(VWH�LPSRVWR��LQWHUQDPHQWH�FRQKHFLGR�FRPR�

UHWHQomR�GH�H[SRUWDomR��IRL�GH�DSUR[LPDGDPHQWH�����SDUD�JUmRV������SDUD�R�SHWUyOHR�H�DSHQDV�

����SDUD�ELRFRPEXVWtYHLV�H��SRUWDQWR��p�XP�GRV�SULQFLSDLV�IDWRUHV�TXH�LPSXOVLRQDP�D�SURGXomR��

)LQDOPHQWH��FRP�YLVWD�D�XPD�XWLOL]DomR�DOWHUQDWLYD�GR�ELRGLHVHO��SRGHPRV�FLWDU�D�LPSOHPHQWDomR�

SHOD�6HFUHWDULD�GH�(QHUJLD�HP������GR�SURJUDPD�GH�OLFLWDomR�SDUD�*HUDomR�GH�(OHWULFLGDGH�GH�

(QHUJLDV�5HQRYiYHLV��*(15(1���TXH�SUHYr�XPD�TXRWD�GH�����0:�SDUD�SURMHWRV�GH�JHUDomR�

GH�ELRFRPEXVWtYHLV��'H�DFRUGR�FRP�DV�LQIRUPDo}HV�RILFLDLV�IRUQHFLGDV�SHOD�(QHUJtD�$UJHQWLQD�

6�$���(1$56$���RV�SUHoRV�DWULEXtGRV�D�SURMHWRV�WpUPLFRV�FRP�ELRFRPEXVWtYHLV�VHOHFLRQDGRV�

YDULDP�GH�����D�����86�����0:K��5(&$/'(���������
1R�SDtV��D�FDSDFLGDGH�GH�SURFHVVDPHQWR�GH�ELRGLHVHO�DXPHQWRX�H[SRQHQFLDOPHQWH�

HQWUH������H�������GH�����PLO�SDUD�����PLOK}HV�GH�WRQHODGDV��UHVSHFWLYDPHQWH��1R�HQWDQWR��DR�

FRQWUiULR� GR� FDVR� EUDVLOHLUR�� HVVH� FUHVFLPHQWR� GD� FDSDFLGDGH� LQVWDODGD� QmR� VH� UHODFLRQD�

H[FOXVLYDPHQWH�FRP�R�LPSXOVR�GD�UHJXODomR�GD�DWLYLGDGH��XPD�YH]�TXH�����HVWi�GHVWLQDGR�D�

H[SRUWDomR� H� ���� DR� PHUFDGR� GRPpVWLFR�� 8PD� GDV� FDUDFWHUtVWLFDV� GR� VHWRU� p� D� JUDQGH�

FDSDFLGDGH� GH� SURGXomR� PpGLD� GH� VXDV� SODQWDV�� TXH� ILFD� SHUWR� GH� ���� PLO� WRQHODGDV�� (P�

SDUWLFXODU�� H[LVWHP� SHOR� PHQRV� FLQFR� JUDQGHV� SURGXWRUHV� GH� SHWUyOHR� FXMD� FDSDFLGDGH� GH�

SURGXomR�H[FHGH�����PLO�WRQHODGDV�H�TXH�DORFD�PDLV�GH�����SDUD�DV�H[SRUWDo}HV��(VWHV�WLSRV�

GH�SURGXo}HV�QmR�VmR�IDYRUHFLGDV�SHORV�LPSXOVRV�GD�OHL��XPD�YH]�TXH�LVVR�DSHQDV�GL]�UHVSHLWR�

j� SURGXomR� FRP� R� GHVWLQR� LQWHUQR��$VVLP�� D� OHJLVODomR� QmR� WHYH� XP� HIHLWR� VLJQLILFDWLYR� QR�

GHVHQYROYLPHQWR�GR�PHUFDGR��H[FHWR�HP�SHTXHQDV�XVLQDV�GH�SURFHVVDPHQWR�����GD�FDSDFLGDGH�

LQVWDODGD�H�TXH�DORFD������GH�VXD�SURGXomR�DR�PHUFDGR�LQWHUQR��$�SURGXomR�GH�ELRGLHVHO�p�

XPD�RSRUWXQLGDGH�SDUD�RV�SURGXWRUHV�GH�VRMD�H[SDQGLUHP�R�FDQDO�GH�FRPHUFLDOL]DomR�H�RV�OXFURV�
REWLGRV�DR�ORQJR�GD�FDGHLD��UD]mR�SHOD�TXDO�PXLWRV�GHOHV�SDUWLFLSDP�GR�OLQN�GH�IDEULFDomR��$R�

PHVPR�WHPSR��R�LPSDFWR�GR�DXPHQWR�GD�SURGXomR�GH�ELRGLHVHO�QD�SURGXomR�GH�VRMD�SRGH�VHU�

REVHUYDGR�QR�DXPHQWR�GD�SURGXomR�GH�ROHDJLQRVDV��TXH�UHSUHVHQWD�����GD�iUHD�FROKLGD�HP�

�����������5(&$/'(����������
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�
����$PpULFD�GR�1RUWH�

�
� ������(VWDGRV�8QLGRV�

�
$�SROtWLFD�GRV�(VWDGRV�8QLGRV�HP�PDWpULD�GH�ELRFRPEXVWtYHLV��FRPR�R�HWDQRO�H�R�

ELRGLHVHO�� GHX�VH� LQtFLR� QD� GpFDGD� GH� ������ TXDQGR� R� JRYHUQR� FRPHoRX� D� SURFXUDU� PDLV�

LQWHQVDPHQWH� RV� ELRFRPEXVWtYHLV� FRPR� IRUPD� GH� UHGX]LU� D� GHSHQGrQFLD� GR� SHWUyOHR�

HVWUDQJHLUR�H�DXPHQWDU�D�VXVWHQWDELOLGDGH�GR�SDtV��'HVGH�HQWmR��DV�SROtWLFDV�GH�ELRFRPEXVWtYHLV�

IRUDP�UHILQDGDV��IRFDGDV�HP�REWHU�RV�FRPEXVWtYHLV�PDLV�HILFLHQWHV�FRPHUFLDOPHQWH�GLVSRQtYHLV��

FULDQGR�FRPEXVWtYHLV�TXH�SRVVDP�FRPSHWLU�FRP�FRPEXVWtYHLV�j�EDVH�GH�SHWUyOHR�H�JDUDQWLQGR�

TXH� D�LQG~VWULD� DJUtFROD�SRVVD� DSRLDU� H� VXVWHQWDU� R� XVR� GH� ELRFRPEXVWtYHLV� �+(55(5$��

6$1726��%(/277,���������

1RV�(8$�D�SURGXomR�GH�ELRGLHVHO�WHYH�XP�FUHVFLPHQWR�VLJQLILFDWLYR�GHYLGR�jV�OHLV�

IHGHUDLV�LPSOHPHQWDGDV�H�DRV�LQFHQWLYRV�UHDOL]DGRV�SHORV�JRYHUQRV�ORFDLV��Mi�TXH��QR�SDtV��H[LVWH�

XPD�DXWRQRPLD�GDGD�DRV�(VWDGRV�TXH�SHUPLWH�D�FULDomR�GH�QRUPDV�SRU�FDGD�XP��8%5$%,2��

�������

$� SULQFLSDO� SROLWLFD� )HGHUDO� GH� LQFHQWLYR� DRV� ELRFRPEXVWtYHLV� p� GHQRPLQDGD�

5HQHZDEOH� )XHO� 6WDQGDUG� 3URJUDP� –� 5)6� �VLJOD� HP� LQJOrV�� –� 3DGUmR� GH� &RPEXVWtYHO�

5HQRYiYHO�� TXH� GHWHUPLQD� D� DGLomR� GH� YROXPHV� FUHVFHQWHV� GH� FRPEXVWtYHLV� UHQRYiYHLV� DRV�

FRPEXVWtYHLV� IRVVHLV� �8%5$%,2�� ������ )*9�� ������� 1HVWH� SURJUDPD� RV� FRPEXVWtYHLV�

UHQRYiYHLV� VmR� FODVVLILFDGRV� HP� FDWHJRULDV� –� UHQRYiYHLV� �HWDQRO� H� ELREXWDQRO� GH� PLOKR���

DYDQoDGR� �HWDQRO� GH� FDQD�GH�Do~FDU��� GLHVHO� GH� ELRPDVVD� �ELRGLHVHO� RX� ÏOHR� 9HJHWDO�

+LGURGDWDGR�–�+92��H�FHOXORVH��HWDQRO�H�ELRGLHVHO�GH�FHOXORVH��–�H�DYDOLDGRV�SHOD�TXDQWLGDGH�

GH� *((� HPLWLGRV� QR� FLFOR� GH� YLGD� GH� FDGD� WLSR�� 2� JRYHUQR� WDPEpP� FULRX� XP� FHUWLILFDGR�

GHQRPLQDGR�GH�5HQHZDEOH�,GHQWLILFDWLRQ�1XPEHU��5,1��SDUD�FXPSULU�DV�PHWDV�HVWDEHOHFLGDV�

SHOR�5)6���2�FHUWLILFDGR�p�XWLOL]DGR�SDUD�PRQLWRUDU�R�XVR�GRV�ELRFRPEXVWtYHLV�GHQWUR�GDV�PHWDV��

DOpP�GH�SRGHU�VHU�FRPHUFLDOL]DGR�HQWUH�RV�DJHQWHV�GH�PHUFDGR��FRP�R�LQWXLWR�GH�FXPSULUHP�DV�

PHWDV�ItVLFDV��)*9���������

2� HVWDGR� GD�&DOLIyUQLD� p� R� TXH�PDLV� VH� GHVWDFD� QDV� LQLFLDWLYDV� GH� LQFHQWLYR� DRV�

ELRFRPEXVWtYHLV�FRP�R�SURJUDPD�/RZ�&DUERQ�)XHO�6WDQGDUG���/&)6��TXH�REMHWLYD�D�UHGXomR�

QDV�HPLVV}HV�GH�*((�HP��QR�PtQLPR������QD� LQWHQVLGDGH�GH�FDUERQR�GRV�FRPEXVWtYHLV�GH�

WUDQVSRUWHV�GR�(VWDGR�DWp�������)*9��������
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�

���

(VVH� SUySULR� SURJUDPD� DWULEXL� XPD� FODVVLILFDomR� PDLV� EDL[D� GH� ,QWHQVLGDGH� GH�

&DUERQR�DR�HWDQRO�GH�FDQD�GH�Do~FDU�EUDVLOHLUR�GR�TXH�DR�HWDQRO�GH�PLOKR�SURGX]LGR�QRV�(8$��

$OpP�GLVVR��R�3DGUmR�GH�&RPEXVWtYHO�5HQRYiYHO�GD�$JrQFLD�GH�3URWHomR�$PELHQWDO�GRV�(8$�

UHFRQKHFH� R� HWDQRO� GH� FDQD�GH�Do~FDU� FRPR� XP� ELRFRPEXVWtYHO� DYDQoDGR�� H� RV� YDORUHV�

DYDQoDGRV� GH� 1tYHLV� GH� ,GHQWLILFDomR� 5HQRYiYHO� GH� ELRFRPEXVWtYHLV� KLVWRULFDPHQWH� IRUDP�

DWUHODGRV�HP�XP�YDORU�FRQVLGHUiYHO�DRV�YDORUHV�GH�5,1�'���HWDQRO�GH�PLOKR���¬�PHGLGD�TXH�D�

/&)6�DWULEXL�DR�HWDQRO�GH�FDQD�GH�Do~FDU�EUDVLOHLUR�FRP�PHQRU�UDWLQJ�GR�TXH�R�HWDQRO�GH�PLOKR��

(PERUD�HVVD�SURMHomR�VH�UHYHODVVH�RWLPLVWD��p�YHUGDGH�TXH�WRGDV�DV�LPSRUWDo}HV�GRV�(8$�GH�

HWDQRO�FRPEXVWtYHO�EUDVLOHLUR�HP������IRUDP�SDUD�D�&DOLIyUQLD��2�%UDVLO�IRUQHFHX�DSHQDV������

PLOK}HV�GH�JDO}HV�GH�HWDQRO�GH�FRPEXVWtYHO�SDUD�RV�(VWDGRV�8QLGRV�HP�������7RGR�R�YROXPH�

IRL�HQWUHJXH�HP�WUrV�SHWUROHLURV�VHSDUDGRV�SDUD�D�iUHD�GD�EDtD�GH�6mR�)UDQFLVFR�HP�MXQKR��MXOKR�

H�DJRVWR�GDTXHOH�DQR��FRP�FDGD�QDYLR�WDQTXH�HQWUHJDQGR�DSUR[LPDGDPHQWH������PLOK}HV�GH�

JDO}HV�GH�&RPEXVWtYHO�FRP�HWDQRO��(P�PHDGRV�GH�MXQKR�GH�������RV�SRQWRV�GH�LQWHQVLGDGH�GH�

FDUERQR� ��� �,&�� QR� /&)6� IRL� HP� PpGLD� GH� 86�� ���������� 8VDQGR� XPD� FODVVLILFDomR� GH�

LQWHQVLGDGH�GH�FDUERQR�GH������JUDPDV�GH�HTXLYDOHQWH�GH�&2����0HJDMRXOH�SDUD�HWDQRO�GH�PLOKR�

H� XPD� FODVVLILFDomR� GH� LQWHQVLGDGH� GH� FDUERQR� GH� ����� SDUD� R� HWDQRO� GH� FDQD�GH�Do~FDU�

EUDVLOHLUR��D�DYDOLDomR�GH�86�����&,�IRL�WUDGX]LGD�QD�RUGHP�GH�����FWV���JDO�SDUD�HWDQRO�GH�FDQD�

GH�Do~FDU�EUDVLOHLUR�YHUVXV�HWDQRO�GH�PLOKR��(VVD�HVWUDWpJLD�DMXGRX�D� WRUQDU�D�DUELWUDJHP�GH�

HWDQRO�GR�%UDVLO�SDUD�D�&DOLIyUQLD�YLiYHO�HP�MXQKR��MXOKR�H�DJRVWR�GH�������&DVR�R�%UDVLO�DGRWH�

XP�VLVWHPD�GH�FODVVLILFDomR�GH�,QWHQVLGDGH�GH�&DUERQR�VHPHOKDQWH�QR�5HQRYDELR��LQFHQWLYDULD�

RV� IRUQHFHGRUHV� GH� FRPEXVWtYHO� D� DXPHQWDU� VXDV� YHQGDV� GH� HWDQRO� GH� FDQD�GH�Do~FDU� H�

SRWHQFLDOPHQWH� GLPLQXLU� D� TXRWD� GH� PHUFDGR� GR� HWDQRO� GH� PLOKR� GRV� (8$� QR� %UDVLO�

�52'5,*8(6���������

�

����3ROtWLFDV�S~EOLFDV�QD�LQVHUomR�GRV�ELRFRPEXVWtYHLV�QR�%UDVLO�

�

1R�%UDVLO��DV�SHVTXLVDV�SDUD�D�REWHQomR�GH�FRPEXVWtYHLV�GH�RULJHP�UHQRYiYHO�SDUD�

VXEVWLWXLU� RV� GHULYDGRV� GH� SHWUyOHR� WLYHUDP� LQtFLR� FRP� D� FULVH� GR� SHWUyOHR� GH� ������ )RUDP�

UHDOL]DGRV� JUDQGHV� WUDEDOKRV� GH� SHVTXLVD� TXH� REWLYHUDP� FRPR� UHVXOWDGR� R�3URiOFRRO�–� SDUD�

VXEVWLWXLU�D�JDVROLQD�–�H�R�3URyOHR�–�SDUD�VXEVWLWXLU�R�GLHVHO��9$//(��52&+$(/��3,1+(52��

�������

(P������IRL�SURSRVWD�D�XWLOL]DomR�GH�yOHRV�YHJHWDLV�SDUD�D�SURGXomR�HQHUJpWLFD��R�

SURJUDPD�SRVVXtD�R�REMHWLYR�GH�JHUDU�XPD�TXDQWLGDGH�H[FHGHQWH�QD�SURGXomR�GH�yOHR�YHJHWDO��

WRUQDQGR�VHX�FXVWR�FRPSHWLWLYR�H�FDSD]�GH�FRQFRUUHU�FRP�R�SHWUyOHR��UHVXOWDQGR�QR�ODQoDPHQWR�
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�

���

GR�3ODQR�GH�3URGXomR�GH�ÏOHRV�9HJHWDLV�–�3URyOHR��3UHGL]LD�VH�D�DGLomR�GH�����GRV�yOHRV�

YHJHWDLV� QR� GLHVHO� H� VXD� VXEVWLWXLomR� FRPSOHWD� HP� ORQJR� SUD]R� �*(129(6(�� 8'$(7$��

*$/9­2���������3RUpP��GHYLGR�DR�ILP�GD�FULVH��R�SURJUDPD�GR�GLHVHO�GH�RULJHP�YHJHWDO�H�

DQLPDO��ELRGLHVHO��IRL�GHL[DGR�GH�ODGR��9$//(��52&+$(/��3,1+(52���������

�

������3URiOFRRO�

�

2�%UDVLO�VH�GHVWDFD�QR�GHVHQYROYLPHQWR�GH�IRQWHV�UHQRYiYHLV�H�PDLV�OLPSDV��YLVWR�

TXH�SRVVXL�H[SHULrQFLD�QD�LPSOHPHQWDomR�GH�SROtWLFDV�S~EOLFDV�TXH�LQFHQWLYDP�R�VHWRU��8P�ERP�

H[HPSOR�p�R�3URiOFRRO��TXH�DSUHVHQWRX�UHVXOWDGRV�GHVGH�D�SHVTXLVD�GH�QRYDV�YDULHGDGHV�GH�FDQD�

FRP�PDLRU� UHQGLPHQWR� QD� SURGXomR�� TXDQWR� QD� IDEULFDomR� GH�PRWRUHV� TXH� IXQFLRQDP� FRP�

TXDOTXHU�PLVWXUD�GH�JDVROLQD�H�HWDQRO��%1'(6���������

2�%UDVLO� p� WUDGLFLRQDOPHQWH�QmR�DSHQDV�XP�GRV�JUDQGHV�SURGXWRUHV�PXQGLDLV�GH�

Do~FDU��PDV�WDPEpP�XP�GH�VHXV�PDLRUHV�H[SRUWDGRUHV��1RV�DQRV�LQLFLDLV�GD�GpFDGD�GH�������

SRUWDQWR�DQWHV�GD�FULDomR�GR�3URiOFRRO��D�SURGXomR�GH�Do~FDU�RVFLODYD�HQWUH�FLQFR�D�VHLV�PLOK}HV�

GH�WRQHODGDV�DQR�HQTXDQWR�D�GH�iOFRRO�VH�VLWXDYD�QR�SDWDPDU�GRV�VHLVFHQWRV�PLOK}HV�GH�OLWURV�

DQXDLV��(VVDV�FLIUDV�FUHVFHUDP�FRQWLQXDPHQWH�DWp�D�HVWDELOL]DomR�GR�SURJUDPD��HP�ILQV�GRV�DQRV�

������TXDQGR�DWLQJLUDP��QR�FDVR�GR�Do~FDU��DSUR[LPDGDPHQWH���PLOK}HV�GH�WRQHODGDV�SRU�VDIUD�

H��QR�FDVR�GR�iOFRRO�HP�WRUQR�GH����ELOK}HV�GH�OLWURV�DQXDLV��&$5'262���������

2�3URJUDPD�1DFLRQDO�GR�ÈOFRRO�–�3URiOFRRO��IRL�LQVWLWXtGR�HP����GH�QRYHPEUR�GH�

������SRU�PHLR�GR�GHFUHWR�Q����������DSyV�D�SULPHLUD�FULVH�GH�SHWUyOHR�HP�������TXH�IH]�FRP�

TXH�R� JRYHUQR�EUDVLOHLUR�EXVFDVVH�XPD� DOWHUQDWLYD�SDUD�GLPLQXLU� D�GHSHQGrQFLD�GR�SHWUyOHR�

LPSRUWDGR�� VRPDGR� DR� IDWR� GH� R� VHWRU� DoXFDUHLUR� YLYHQFLDU� XP� SHUtRGR� GH� HVWDJQDomR� FRP�

EDL[RV�SUHoRV�GR�Do~FDU��R�TXDO�PRWLYRX�RV�HPSUHViULRV�D�LQYHVWLUHP�QD�SURGXomR�GR�HWDQRO��2�

LQYHVWLPHQWR�SDUD�R�VHWRU�IRL�VXEVLGLDGR�SHOR�JRYHUQR��SRU�PHLR�GD�FRQFHVVmR�GH�HPSUpVWLPRV��

FRP�MXURV�EDL[tVVLPRV��SRGHQGR�DOFDQoDU�XP�YDORU�QHJDWLYR��HVWDEHOHFLGRV�GH�DFRUGR�FRP�D�

UHJLmR�TXH�VH�GHVWLQDYD�LPSODQWDU�R�SURMHWR��&58=���������

$OpP�GH�EXVFDU�RXWUD�RSomR�GH�FRPEXVWtYHO�SDUD�R�VHWRU�GH�WUDQVSRUWHV��R�SURJUDPD�

WDPEpP�REMHWLYDYD�D�UHGXomR�GDV�GHVLJXDOGDGHV�UHJLRQDLV�GR�SDtV��VHQGR�TXH�R�1RUGHVWH�UHFHELD�

PDLV�LQFHQWLYRV�GR�TXH�D�UHJLmR�6XGHVWH��1D�SULPHLUD�IDVH�GR�3URiOFRRO��������������D�PDLRU�

SDUWH�GR�iOFRRO�SURGX]LGR�HUD�GR�WLSR�DQLGUR��IDEULFDGR�HP�GHVWLODULDV�FRQWtJXDV�jV�XVLQDV�GH�

Do~FDU�� -i� D� VHJXQGD� IDVH� ������������ GR� SURJUDPD� LQLFLRX�VH� DSyV� R� VHJXQGR� FKRTXH� GH�

SHWUyOHR�HP�������UHVXOWDQWH�GD�*XHUUD�GR�*ROIR�3pUVLFR��H�IRL�FDUDFWHUL]DGD�SHOD�SURGXomR�GR�

iOFRRO� HP� GHVWLODULDV� DXW{QRPDV�� SULQFLSDOPHQWH� GR� WLSR� KLGUDWDGR�� )RL� QHVWH� SHUtRGR� TXH�
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���

RFRUUHX�R�DXPHQWR�PDLV�H[SUHVVLYR�GD�SURGXomR�GH�HWDQRO��RFDVLRQDQGR�XP�PDLRU�LQYHVWLPHQWR�

WDQWR� QD� H[SDQVmR� GDV� iUHDV� GH� SODQWLR�� TXDQWR� QD� FRQVWUXomR� GH� QRYDV� GHVWLODULDV� �&58=��

�������

2�3URiOFRRO�GHL[RX�GH�H[LVWLU�IRUPDOPHQWH�DR�ILQDO�GR�UHJLPH�PLOLWDU�H�LQtFLR�GD�

1RYD�5HS~EOLFD� HP� ������PDV� IRL� D� FULVH� GH� DEDVWHFLPHQWR� HP� ����� TXH� S{V� XP� ILP� QDV�

LQLFLDWLYDV� FULDGDV� GXUDQWH� D� YLJrQFLD� GR� SURJUDPD�� 2� GHVHQYROYLPHQWR� GR� 3URiOFRRO� IRL�

SRVVtYHO� GHYLGR� j� HVWUXWXUD� TXH� R� SDtV� SRVVXtD� SDUD� D� SURGXomR� GH� Do~FDU�� DVVRFLDGR� jV�

GLILFXOGDGHV�TXH�R� VHWRU� VH�HQFRQWUDYD��2�SURJUDPD�SURPRYHX�XP� LQWHQVR� LQYHVWLPHQWR�HP�

SHVTXLVDV��GHVGH�R�GHVHQYROYLPHQWR�GH�GLIHUHQWHV�HVSpFLHV�GH�FDQD��DWp�D�PHOKRULD�GDV�WpFQLFDV�

GH�SURGXomR��6HQGR�TXH��PHVPR�FRP�R�VHX�HQFHUUDPHQWR��DV�SHVTXLVDV�QD�iUHD�FRQWLQXDUDP�D�

VHUHP�UHDOL]DGDV��&58=���������

e� LPSRUWDQWH� REVHUYDU� TXH� QD� HWDSD� SURGXWLYD� GR� iOFRRO� H[LVWHP� GLIHUHQWHV�

H[SHULrQFLDV� H� LQRYDo}HV� DFRQWHFHQGR�� HQTXDQWR� QD� IDVH� GH� XWLOL]DomR� GR� iOFRRO� FRPR�

HQHUJpWLFR�� DV� H[SHULrQFLDV� H� LQRYDo}HV� WHFQROyJLFDV�� HPERUD� WDPEpP� H[LVWDP�� QmR� VmR� WmR�

GLIXVDV��0$&('2���������(QWUHWDQWR��QmR�VH�SRGH�GHL[DU�GH�PHQFLRQDU�TXH�FRP�D�LQWURGXomR�

GD�LQMHomR�HOHWU{QLFD�QRV�DXWRPyYHLV�R�UHQGLPHQWR�HQHUJpWLFR�GR�iOFRRO�FDUEXUDQWH�DXPHQWRX�

VLJQLILFDWLYDPHQWH�TXH��SUDWLFDPHQWH��QmR�Ki�PDLV�GLIHUHQoD�TXDQWR�DR�GHVHPSHQKR��HQWUH�RV�

PRWRUHV� IOH[��$OpP�GR�SRWHQFLDO�QDWXUDO�GR�iOFRRO�QR�GHVHQYROYLPHQWR�GH� WRGR�R�FRPSOH[R�

DOFRROTXtPLFR�� RXWUDV� SRVVLELOLGDGHV� LQWHUHVVDQWHV� HVWmR� VHQGR� HVWXGDGDV� TXDQWR� j�

GLYHUVLILFDomR�GH�VXD�XWLOL]DomR��0$==21(���������

�$�EXVFD�LQFHVVDQWH�SHOR�DSHUIHLoRDPHQWR�WHFQROyJLFR�p�XPD�PHWD�TXH�QmR�SRGH�VHU�

QHJOLJHQFLDGD�HP�WRGR�R�FRPSOH[R�VXFURDOFRROHLUR��$FUHGLWD�VH�TXH�QmR�EDVWDP�RV�LQFHQWLYRV�

H�RV�VXEVtGLRV��HVWHV�VH�QHFHVViULRV��GHYHP�VHU�HYHQWXDLV�H�WUDQVLWyULRV�DWp�TXH�R�FRPSOH[R�HP�

VXD� WRWDOLGDGH� VH�YLDELOL]H� HP� WRGRV�RV� VHQWLGRV�� WRUQDQGR�VH� HIHWLYDPHQWH� DXWRVVXVWHQWiYHO��

HFRQ{PLFD��VRFLDO�H�HFRORJLFDPHQWH��$�JUDQGH�RSRUWXQLGDGH�SDUD�D�YLDELOL]DomR�GR�iOFRRO�HVWi�

GHQWUR� GR� SUySULR� VHWRU� VXFURDOFRROHLUR� �0(/2�� ������� 'HQWUH� DV� YiULDV� SRVVLELOLGDGHV�

SRWHQFLDLV�GH�VH�LQWHUQDOL]DUHP�EHQHItFLRV�HVWi�D�PXGDQoD�TXDQWR�j�IRUPD�GH�VH�FRQVLGHUDU�D�

DWLYLGDGH�VXFURDOFRROHLUD��LVWR�p��QmR�FRPR�DWLYLGDGHV�LVRODGDV�H�LQGHSHQGHQWHV��PDV�VLP��FRPR�

XP�FRPSOH[R� LQWHJUDGR� H� LQWHUGHSHQGHQWH��e�SUHFLVR�TXH�R�%UDVLO� DSURYHLWH� D�YDQWDJHP�GH�

SURGX]LU�R�Do~FDU�FRP�SUHoR�FRPSHWLWLYR�H�WUDQVILUD�SDUWH�GHVVHV�OXFURV�SDUD�VXEVLGLDU�R�iOFRRO�

IUHQWH�D�JDVROLQD��/23(6���������

2� WHUPR� VXFURDOFRROHLUR� WHP� VLGR� VXEVWLWXtGR� SRU� VXFURHQHUJpWLFR� GHYLGR� j�

XWLOL]DomR��SHODV�XVLQDV��GR�EDJDoR�H�GD�SDOKD�GD�FDQD�SDUD�D�JHUDomR�GH�HOHWULFLGDGH��DOpP�GD�

SURGXomR�GH�Do~FDU�H�HWDQRO��-i�DV�XVLQDV�VmR�FODVVLILFDGDV�HP�DXW{QRPDV��jV�TXH�SURGX]HP�
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���

H[FOXVLYDPHQWH�R�Do~FDU�RX�R�iOFRRO��H�HP�PLVWDV��jV�TXH�SURGX]HP�DPERV�RV�SURGXWRV��)*9��

�������

2� 3URiOFRRO� LQFHQWLYRX� R� DXPHQWR� GD� SURGXomR� GR� HWDQRO� WDQWR� HP� XVLQDV�

DXW{QRPDV��TXDQWR�QDV�PLVWDV�� VHQGR�TXH��GXUDQWH� D�YLJrQFLD�GR�SURJUDPD�D�TXDQWLGDGH�GH�

XVLQDV�DXW{QRPDV�FKHJRX�D�VXSHUDU�R�Q~PHUR�GH�PLVWDV��1D�GpFDGD�GH�������RFRUUHX�D�LQYHUVmR�

GHVWH�TXDQWLWDWLYR�H��HP�PDLR�GH�������DV�XVLQDV�PLVWDV�UHSUHVHQWDUDP�����GR�WRWDO��GHYLGR�j�

PDLRU�IOH[LELOLGDGH�TXH�R�SURGXWRU�WHP�HP�DMXVWDU�D�VXD�SURGXomR��HP�SURSRUo}HV�GH��������

SDUD�XP�GRV�GRLV�SURGXWRV��GH�DFRUGR�FRP�DV�FRQGLo}HV�GR�PHUFDGR��)*9���������

�$V�RSRUWXQLGDGHV�RIHUHFLGDV�SHOR�PHUFDGR�H[WHUQR�SDUD�R�FDVR�GR�iOFRRO�WDPEpP�

QmR�SRGHP�VHU�QHJOLJHQFLDGDV��6H�Ki�SRXFRV�DQRV�R�XVR�GR�iOFRRO�FRPR�DGLWLYR�j�JDVROLQD�HUD�

XPD�H[FOXVLYLGDGH�EUDVLOHLUD��QR�PRPHQWR�DWXDO�HOH�JDQKD�HVSDoR�DOpP�GDV�IURQWHLUDV��VHMDP�QD�

$PpULFD�/DWLQD��(VWDGRV�8QLGRV�GD�$PpULFD�RX�(XURSD��$V�RSRUWXQLGDGHV�VXUJHP�HP�IXQomR�

GH�GRLV�IDWRUHV�SULQFLSDLV��HP�SULPHLUR�OXJDU�GHYLGR�jV�UHVWULo}HV�DR�XVR�GH�DGLWLYRV�GHULYDGRV�

GH�SHWUyOHR�H��HP�VHJXQGR��SRUTXH�R�FXVWR�GH�SURGXomR�GR�iOFRRO�GH�FDQD�GH�Do~FDU�p�PXLWR�

PHQRU�GR�TXH�RV� VHXV� VXFHGkQHRV�REWLGRV�D�SDUWLU�GR�PLOKR�H�GD�EHWHUUDED��1D�(XURSD��SRU�

H[HPSOR��D�)UDQoD�Mi�XVD�JDVROLQD����GH�iOFRRO�GH�EHWHUUDED��HQTXDQWR�RXWURV�SDtVHV�WDPEpP�

HVWXGDP� DGRWDU� SRUFHQWDJHP� VHPHOKDQWH�� (VWXGRV� UHDOL]DGRV� SHOR� *UXSR� GH� 3DtVHV� ODWLQR�

DPHULFDQRV�H�GR�&DULEH�([SRUWDGRUHV�GH�$o~FDU�HVWLPDP�XP�PHUFDGR�GH���ELOK}HV�GH�OLWUR�GH�

iOFRRO��DSHQDV�QD�(XURSD��1D�$PpULFD�ODWLQD��R�3DUDJXDL��DSyV�XP�LQWHUYDOR�GH�GH]�DQRV�YHP�

UHWRPDQGR�R�XVR�GR�iOFRRO�FRPR�DGLWLYR�j�JDVROLQD�H�GRLV�HVWDGRV�PH[LFDQRV�GHYHP�VHJXLU�R�

PHVPR�FDPLQKR��1HVWH�SDtV��p�LPSRUWDQWH�QRWDU��R�JUDQGH�HPSHFLOKR�TXH�p�R�SUHoR�GD�FDQD�GH�

Do~FDU�TXH�DWXDOPHQWH�p�GH�86�����SRU�WRQHODGD��PDLV�GR�TXH�R�GREUR�GD�FRWDomR�QR�%UDVLO��

7RGDYLD��R�JUDQGH�PHUFDGR��VHP�G~YLGD�p�R�DPHULFDQR�RQGH�Mi�VH�SURGX]HP�PDLV�GH�����PLO�

YHtFXORV�ELFRPEXVWtYHLV�SRU�DQR��H�R�FRQVXPR�GH�iOFRRO�VXSHUD�RV���ELOK}HV�GH�OLWURV�DQXDLV�

�$=(9('2���������

8PD�VXJHVWmR�GH�SROtWLFD�TXH�SDUHFH�VHU�GH�ERP�VHQVR�VHULD�D�GH�DSHQDV�DTXHODV�

XQLGDGHV�SURGXWLYDV�TXH�GH�IDWR�VH�HQJDMHP�QHVVD�GLUHWUL]��YDOH�GL]HU��UHGX]DP�VHXV�FXVWRV�GH�

SURGXomR��UHIRUFHP�R�VHX�SDSHO�GH�HPSUHVDV�VRFLDLV�H�PLQLPL]HP�RX�PHVPR�HOLPLQHP�VHXV�

LPSDFWRV�DPELHQWDLV�QHJDWLYRV��GHYDP�UHFHEHU�DVVLVWrQFLD�RX�LQFHQWLYRV�GR�SRGHU�S~EOLFR��0DLV�

HVSHFLILFDPHQWH�� WHUmR� WUDWDPHQWR� GLIHUHQFLDGR� �HYHQWXDO� H� WUDQVLWyULR�� DTXHODV� XQLGDGHV�

SURGXWLYDV�TXH�VH�FRPSURPHWHUHP�D�VH�“modernizar”,�HQWHQGHQGR�VH�HVWH�WHUPR�FRPR�D�DWLWXGH�

GLUHFLRQDGD�D�DWLQJLU�D�VXVWHQWDELOLGDGH�R�PDLV�UiSLGR�SRVVtYHO��$TXHODV�TXH�QmR�VH�HQTXDGUDUHP�

VHUmR�GHL[DGDV�DR�VDERU�GR�PHUFDGR��2X�VHMD��Ki�TXH�SURPRYHU�D�UHHVWUXWXUDomR�GR�VHWRU�HP�
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TXH� Vy� GHYHUmR� VHU� DSRLDGRV� DTXHOHV� TXH� FDPLQKDP� UXPR� j� VXVWHQWDELOLGDGH� �&$5'262��

�������

2XWUD�RSRUWXQLGDGH�TXH�VXUJLX�SDUD�R�Do~FDU�p�R�VHX�DSURYHLWDPHQWR�FRPR�PDWpULD�

SULPD� SDUD� D� IDEULFDomR� GH� SOiVWLFR� ELRGHJUDGiYHO�� 3HVTXLVDGRUHV� GD� &23(568&$5�� GR�

,QVWLWXWR�GH�SHVTXLVDV�WHFQROyJLFDV�–�,37�GD�863�–�8QLYHUVLGDGH�GH�6mR�3DXOR�HP�SDUFHLUD�FRP�

D�8VLQD�GD�3HGUD��GR�PXQLFtSLR�GH�6HUUDQD�HP�6mR�3DXOR��YHP�GHVHQYROYHQGR�Ki�FLQFR�DQRV��D�

SDUWLU�GH�XPD�EDFWpULD�TXH�VH�DOLPHQWD�GH�Do~FDU��R�SROtPHUR�“SROL� ���KLGUR[L�butirato)”,�RX�

3+%��TXH�VH�WUDQVIRUPD�HP�SOiVWLFR��R�TXDO�VH�GHJUDGD�GHSRLV�GH�����GLDV�GH�FRQWDWR�FRP�D�

WHUUD��$OJXPDV�SURSULHGDGHV�GD�UHVLQD��FRPR�SHVR�PROHFXODU�H�tQGLFH�GH�SXUH]D��DLQGD�SUHFLVDP�

VHU�PHOKRUDGDV��0$==21(���������

(PERUD��HVVH�QLFKR�GH�PHUFDGR�VHMD�FRQVLGHUDGR�LUULVyULR�TXDQGR�FRPSDUDGR�DR�

VHWRU�GH�SOiVWLFRV�SHWURTXtPLFRV��QD�PHGLGD�HP�TXH�HOH�PRYLPHQWD�DSHQDV����PLO�WRQHODGDV�GH�

UHVLQDV� HP� FRPSDUDomR� FRP� DV� ����PLOK}HV� GH� WRQHODGDV� GRV� SHWURTXtPLFRV� SROLHVWLUHQR� H�

SRSOLSURSLOHQR��HOH�SURPHWH�VHU�EDVWDQWH�GLVSXWDGR�SHORV�JUXSRV�JLJDQWHV�GR�VHWRU�SHWURTXtPLFR��

HP�IXQomR�GR�DSHOR�TXH�SRVVXL�Mi�TXH�p�ELRGHJUDGiYHO��$=(9('2���������

(VWLPDWLYDV�GD�,QWHUQDWLRQDO�%LRGHJUDGDEOH�3URGXFWV�0DQXIDFWXUHV�$VVRFLDWLRQ���

,%30$�LQGLFDP�TXH�R�SOiVWLFR�ELRGHJUDGiYHO� WHP�XP�SRWHQFLDO�GH����PLOK}HV�GH�WRQHODGDV�

DQXDLV��2�JUDQGH�WUXQIR�GR�%UDVLO�p�WHU�R�Do~FDU�GH�FDQD�PDLV�EDUDWR�GR�SODQHWD��DOpP�GR�VHWRU�

VXFUR�DOFRROHLUR� GR�%UDVLO� VHU� DXWRVVXILFLHQWH� HP� SURGXomR� GH� HQHUJLD� H� YDSRU�� LQVXPRV� GH�

PDLRU�SHVR�QD�IDEULFDomR�GR�SROtPHUR��6(9$�),/+2���������

'HVGH� R� ILQDO� GD� GpFDGD� GH� ���� R� JRYHUQR� IHGHUDO� H� DOJXQV� JRYHUQRV� HVWDGXDLV�

GHFLGLUDP�DGRWDU�YiULDV�PHGLGDV�SDUD�HVWLPXODU�R�FRQVXPR�GR�iOFRRO��'HQWUH�HODV��IRL�FULDGD�D�

IURWD�YHUGH�SDUD�YHtFXORV�GH�DGPLQLVWUDomR�S~EOLFD�H� IRL�HOHYDGR�R�SHUFHQWXDO�GD�PLVWXUD�GR�

iOFRRO�DQLGUR�QD�JDVROLQD�GH�����SDUD������VHQGR�TXH��GHVGH�������IRL�DGRWDGR�R�SHUFHQWXDO�

GH������6(9$�),/+2��������)*9���������

(P������RFRUUHX�XPD�DEUXSWD�TXHGD�RV�SUHoRV�GR�SHWUyOHR�HP�WRGR�PXQGR��HP�

UHODomR�DR�%UDVLO��D�SURGXomR�GH�iOFRRO�QmR�DFRPSDQKDYD�D�QHFHVVLGDGH�GR�PHUFDGR��KDMD�YLVWD�

TXH� FDGD� YH]�PDLV� HUDP� YHQGLGRV� FDUURV� D� iOFRRO� �6(9$�),/+2�� �������8P� GRV� JUDQGHV�

SUREOHPDV�YLYHQFLDGRV�QHVVH�SHUtRGR�FHUWDPHQWH�IRUDP�RV�SUHoRV�EDL[RV�TXH�HUDP�SDJRV�DRV�

SURGXWRUHV�GH�iOFRRO�D�SDUWLU�GH�XPD�YHUWLJLQRVD�EDL[D�QRV�SUHoRV�LQWHUQDFLRQDLV�GR�SHWUyOHR�

TXH�LPSHGLUDP�TXH�KRXYHVVH�XPD�HOHYDomR�GD�SURGXomR�LQWHUQD�GR�SURGXWR���

(P� RXWUD� YHUWHQWH�� KDYLD� XPD� JUDQGH� QHFHVVLGDGH� GR�PHUFDGR� FRQVXPLGRU� SHOR�

HWDQRO��DVVLP�VXD�SURGXomR�FRQWLQXRX�D�VHU�HVWLPXODGD��2EVHUYD�VH�HVVH�HVWtPXOR�TXDQGR�VH�

YHULILFD�D�FRQVHUYDomR�GR�SUHoR�PDLV�DWUDWLYR�GR�TXH�R�SUHoR�GD�JDVROLQD��RXWUR�JUDQGH�HVWtPXOR�
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IRL�j�FREUDQoD�GH�PHQRV�LPSRVWRV�QD�SURGXomR�GR�iOFRRO�TXDQGR�FRPSDUDGRV�DRV�GD�JDVROLQD��

5HVVDOWD�VH�TXH�HVVD�SROtWLFD�GH�GHVHVWLPXODU�D�SURGXomR�GH�iOFRRO�H�GH�HVWtPXOR�DR�FRQVXPR�H�

VRIUHQGR�D�LQWHUYHQomR�JRYHUQDPHQWDO�PHQFLRQDGD��FXOPLQRX�HP�XPD�FULVH�GH�DEDVWHFLPHQWR�

HQWUH�RV�DQRV�GH������������),*8(,5('2���������

�
������–�3URJUDPD�1DFLRQDO�GH�3URGXomR�H�8VR�GH�%LRGLHVHO�–�313%�

(PERUD��GHVGH�������R�%UDVLO�VHMD�DXWRVVXILFLHQWH�QD�SURGXomR�GH�SHWUyOHR��DLQGD�

SUHFLVD�LPSRUWDU�XPD�FUHVFHQWH�TXDQWLGDGH�GH�FRPEXVWtYHO�GLHVHO�TXH�UHSUHVHQWRX��HP�������

XP�YDORU�GH�86�������ELOKmR��XP�DXPHQWR�GH�����HP�UHODomR�D�������%,20(5&$'2���������

$�GHSHQGrQFLD�GH�LPSRUWDomR�p�XPD�GDV�SULQFLSDLV�PRWLYDo}HV��DOpP�GH�IDWRUHV�HFROyJLFRV�H�

VyFLR� FRQVLGHUDo}HV� GH� GHVHQYROYLPHQWR� HFRQ{PLFR�� SRU� WUiV� GD� SURPRomR� H� DFHOHUDomR� GR�

3URJUDPD�1DFLRQDO�GH�3URGXomR�H�8VR�GR�%LRGLHVHO��313%���&RP�XPD�LQLFLDWLYD�GR�JRYHUQR�

IHGHUDO�EUDVLOHLUR��R�313%�IRL�RILFLDOPHQWH� LQLFLDGR�HP�GH]HPEUR�GH�������2�SURJUDPD� IRL�

HODERUDGR�VRE�D�VXSHUYLVmR�GLUHWD�GD�3UHVLGrQFLD�H�XPD�,QWHU�&RPLVVmR�([HFXWLYD�0LQLVWHULDO�

�&(,���FRPSRVWD�SRU����PLQLVWpULRV��2�0LQLVWpULR�GH�0LQDV�H�(QHUJLD��00(��p�UHVSRQViYHO�

SHOD� JHVWmR� RSHUDFLRQDO� GR� SURJUDPD�� TXH� HQYROYHX� DV� VHJXLQWHV� LQVWLWXLo}HV�� D� $JrQFLD�

1DFLRQDO� GH� 3HWUyOHR�� *iV� 1DWXUDO� H� %LRFRPEXVWtYHO� �$13��� D� 3HWUREUiV��D� &RPSDQKLD�

1DFLRQDO�%UDVLOHLUD�GH�3HWUyOHR��D�(PEUDSD�H�R�%DQFR�1DFLRQDO�GH�'HVHQYROYLPHQWR��%1'(6��

�3(5(,5$���������

$�ILP�GH�SUHVWDU�DVVLVWrQFLD� WpFQLFD�UHJLRQDO�H� ORFDO��R�*RYHUQR� WDPEpP�FULRX�D�

5HGH� %UDVLOHLUD� GH� 7HFQRORJLD� GR� %LRGLHVHO� �5%7%��� FRP� SHVTXLVD� HP� LQVWLWXLo}HV� GH� ���

HVWDGRV�GD�)HGHUDomR��2�SULQFLSDO�REMHWLYR�GR�313%�p�FRPEDWHU�D�SREUH]D�H�D�GHVLJXDOGDGH�

VRFLDO� QDV� iUHDV� UXUDLV�� SDUWLFXODUPHQWH�� QD� UHJLmR�1RUWH� H�1RUGHVWH�� QR�TXH�GL]� UHVSHLWR� DR�

DFHVVR�j�HQHUJLD��$V�SROtWLFDV�H�RV�UHFXUVRV�LQVWLWXFLRQDLV�GR�SURJUDPD�LQFOXHP��OHJLVODomR�VREUH�

ELRGLHVHO�� TXDGUR� OHJDO� SDUD� SURWHJHU� RV� LQYHVWLGRUHV�� OLPLWH� REULJDWyULR� SDUD� D� SURGXomR� GH�

ELRFRPEXVWtYHLV�� FRPHUFLDOL]DomR� GH� SURGXWRV� H� LVHQo}HV� ILVFDLV� �$/0(,'$�� ������

%,20(5&$'2��������*5$0%,2���������

$� VXD� LPSOHPHQWDomR� FRQWHPSOD� DV� FDUDFWHUtVWLFDV� UHJLRQDLV� HVSHFtILFDV�� FRPR�

ROHDJLQRVDV�GH�PDWpULDV�SULPDV�TXH�HVWmR�HP�FDXVD�H�QmR�H[FOXHP�TXDLVTXHU�DOWHUQDWLYDV��(P�

DGLomR�DRV�DVSHFWRV�GR�DJURQHJyFLR��SULRUL]D�D�SDUWLFLSDomR�GD�DJULFXOWXUD�IDPLOLDU�HP�SHTXHQD�

HVFDOD�� LQFHQWLYDQGR� D� IRUPDomR� GH� FRRSHUDWLYDV� H� FRQVyUFLRV� SRU� SHTXHQRV� SURGXWRUHV�� 2�

SURJUDPD�WDPEpP�LQVWLWXLX�XP�VHOR��R��6HOR�VRFLDO���TXH�YLVD�SURPRYHU�D�LQFOXVmR�HP�WRGD�D�

SURGXomR�H�FDGHLD�GH�YDORU�GR�QRYR�FRPEXVWtYHO��(VWDEHOHFH�FRQGLo}HV�SDUD�TXH�RV�SURGXWRUHV�
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LQGXVWULDLV� GH� ELRGLHVHO� REWHQKDP� EHQHItFLRV� H� FUpGLWRV�� 3DUD� UHFHEHU� R� VHOR�� XP� SURGXWRU�

LQGXVWULDO� GHYH� FRPSUDU� PDWpULDV�SULPDV� GH� DJULFXOWRUHV� IDPLOLDUHV� H� FHOHEUDU� XP� DFRUGR�

MXULGLFDPHQWH�YLQFXODWLYR�FRP�HOHV�SDUD�HVWDEHOHFHU�QtYHLV�HVSHFtILFRV�GH�UHQGD�H�JDUDQWLD�GH�

DVVLVWrQFLD�WpFQLFD�H�WUHLQDPHQWR��*20(6��������+2/$1'$��12*8(,5$���������$�)LJXUD�

��DSUHVHQWD�D�HYROXomR�GRV�FRHILFLHQWHV�GH�3,6�H�&2),16�DSOLFDGRV�GXUDQWH�R�SURJUDPD��
�
)LJXUD����&RHILFLHQWHV�GH�UHGXomR�GLIHUHQFLDGRV�GH�SLV�FRILQV�SDUD�R�ELRGLHVHO�

)RQWH��)*9��������
�

$�LQWURGXomR�GR�ELRGLHVHO�QD�PDWUL]�HQHUJpWLFD�EUDVLOHLUD�RFRUUHX�HIHWLYDPHQWH�FRP�

D�/HL��������������(VWD�OHL�SUHYr�XPD�PLVWXUD�REULJDWyULD��GHQRPLQDGD�%���GH����GH�DGLomR�GH�

ELRGLHVHO� DR� FRPEXVWtYHO� GLHVHO� YHQGLGR� QR� SDtV�� D� SDUWLU� GH� ��� GH� MDQHLUR� GH�������6RE� D�

VXSHUYLVmR� GR� &RQVHOKR� 1DFLRQDO� GH� 3ROtWLFD� (QHUJpWLFD� �&13(��� HVWD� REULJDomR� VHUi�

JUDGXDOPHQWH�DXPHQWDGD�SDUD���H����SRU�FHQWR��UHVSHFWLYDPHQWH�DWp�������$OpP�GD�GHILQLomR�

GH�PHWDV�SDUD�PLVWXUDV�GH�SRUFHQWDJHP�GH�ELRGLHVHO�GLHVHO��D�UHJXODPHQWDomR�WDPEpP�HQYROYH�

XPD�HVWUXWXUD�TXH�LQFOXL�WD[DV�GLIHUHQFLDLV�GHSHQGHQGR�GDV�VHPHQWHV�ROHDJLQRVDV�XWLOL]DGDV��$V�

PDWpULDV�SULPDV�GH�ELRGLHVHO�H�R�SUySULR�FRPEXVWtYHO�HVWmR�LVHQWRV�GR�LPSRVWR�VREUH�SURGXWRV�

LQGXVWULDLV��,3,���3(5(,5$���������

'LIHUHQWHPHQWH�GR�SURJUDPD�3URiOFRRO��R�313%�p�PDLV�XPD�LQLFLDWLYD�DPELHQWDO��

FRP� LQWXLWR� GH� UHVROYHU� D� SREUH]D� FU{QLFD� GR� %UDVLO� UXUDO�� SURPRYHQGR� R� FUHVFLPHQWR�

HFRQ{PLFR�SRU�PHLR�GD�LQWHJUDomR�GH�SHTXHQRV�DJULFXOWRUHV�QD�HVWUXWXUD�GD�FDGHLD�GH�SURGXomR�

GH� ELRGLHVHO�� 'R� SRQWR� GH� YLVWD� GR� JRYHUQR� EUDVLOHLUR�� D� LQWURGXomR� GH� ELRGLHVHO� QD�PDWUL]�

HQHUJpWLFD�QDFLRQDO� UHGX]LUi� D�GHSHQGrQFLD�GD� LPSRUWDomR�GH� FRPEXVWtYHO�GLHVHO�� UHGX]LQGR�

VLJQLILFDWLYDPHQWH�D�GHVSHVD�HP�PRHGD��PDV�WDPEpP�FRQWULEXLUi�QD�SURPRomR�H�LQFOXVmR�VRFLDO�

GH�PLOK}HV�GH�EUDVLOHLURV�H��DR�PHVPR�WHPSR��DMXGDUi�QD�SURWHomR�GR�PHLR�DPELHQWH�DR�XWLOL]DU�

PDLV�GH�XPD�IRQWH�GH�HQHUJLD�UHQRYiYHO��*5$0%,2���������
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$� LQWURGXomR� GR� ELRGLHVHO� QD� PDWUL]� HQHUJpWLFD� EUDVLOHLUD� GHILQLX� PHWDV� SDUD�

PLVWXUDV�GH�SHUFHQWXDLV�ELRGLHVHO�H�GLHVHO��R�UHJXODPHQWR�WDPEpP�HQYROYH�XPD�HVWUXWXUD�TXH�

LQFOXL�WD[DV�GLIHUHQFLDGDV��0DWpULDV�SULPDV�GR�ELRGLHVHO�H�GR�SUySULR�FRPEXVWtYHO�HVWmR�LVHQWRV�

GR� ,3,�� 2� 313%� QmR� p� UHVWULWLYR�� HOH� SHUPLWH� R� XVR� GH� GLYHUVDV� ROHDJLQRVDV� H� JRUGXUD�

DQLPDO��(VWD�IOH[LELOLGDGH�SHUPLWH�D�SDUWLFLSDomR�GH�SHTXHQRV�SURGXWRUHV��$V�RULHQWDo}HV�VREUH�

SURGXomR�H�SHUFHQWXDLV�PLVWXUDV�GH�ELRGLHVHO�FRP�yOHR�GLHVHO�IRUDP�HVWDEHOHFLGDV�SHOR�&13(�

H� LPSOHPHQWDGR�DWUDYpV�GH�GXDV�UHVROXo}HV�HVSHFtILFDV�HPLWLGDV�SHOD�$13��(OHV� UHJXODP�DV�

DWLYLGDGHV�GH�ELRGLHVHO�� HVWDEHOHFHP�HVSHFLILFDo}HV�SDUD�R�QRYR�FRPEXVWtYHO�� H�HVWDEHOHFHP�

SDUFHOD�GR�YDORU�GH�FDGHLD��2�SDGUmR�$13�IRUPXOD�TXH��LQGHSHQGHQWHPHQWH�GD�PDWpULD�SULPD�

XWLOL]DGD�H�R�FDPLQKR�GH�FRQYHUVmR�DGRWDGR��D�HVSHFLILFDomR�GR�ELRGLHVHO�SURGX]LGR�p�R�PHVPR��

HPERUD�SRVVXDP�GLIHUHQWHV�FDUDFWHUtVWLFDV��3(5(,5$���������

$�HVSHFLILFDomR�EUDVLOHLUD�GR�ELRGLHVHO��$13����������HVWi�PDLV�SUy[LPD�GD�QRUPD�

DPHULFDQD��$670�'�������H�GD�HXURSHLD��(1���������FRP�D�GLIHUHQoD�HP�UHODomR�D�HVWH�~OWLPR�

TXH�QmR�Ki�QHQKXPD�UHVWULomR�SDUD�D�XWLOL]DomR�GH�HWDQRO�RX�PHWDQRO�H�TXH�EDVLFDPHQWH�TXDOTXHU�

PDWpULD�SULPD�GH�JRUGXUD�p�SHUPLWLGD��$�$13�HVWi�WUDEDOKDQGR�HP�QRYDV�HVSHFLILFDo}HV�TXH�

DSUR[LPHP� GDV� QRUPDV� HXURSHLDV�� ,VWR� p� IHLWR� D� ILP� GH� KDUPRQL]DU� R� SDGUmR� EUDVLOHLUR� GH�

ELRGLHVHO�FRP�QRUPDV�(8$���8(��2�REMHWLYR�GR�313%�p�D�SURGXomR�GH�FRPEXVWtYHO�D�SDUWLU�GH�

yOHRV�H[WUDtGRV�GH�SODQWDV�WDLV�FRPR�R�UtFLQR��D�SDOPD��D�VRMD��R�SLQKmR��2�SODQR�RULJLQDO�IRL�D�

SURGXomR� D� SDUWLU� GR� FXOWLYR� SRU� SHTXHQRV� DJULFXOWRUHV� GR� QRUGHVWH� GR� SDtV��$�SURGXomR� GR�

ELRGLHVHO� p� HVSHUDGR� SDUD� GHVHPSHQKDU� XP� SDSHO� LPSRUWDQWH� QD� UHGXomR� GD� SREUH]D�� &DGD�

IDPtOLD�SURGX]LQGR���KD�GH�PDPRQD��FRP�XPD�PpGLD�GH����������NJ�SRU�KD�SRGH�JDQKDU�5���

�����������SRU�PrV��%,20(5&$'2���������

2V�WUrV�SLODUHV�IXQGDPHQWDLV�GR�313%�VmR�D�LQFOXVmR�VRFLDO�SRU�PHLR�GD�DJULFXOWXUD�

IDPLOLDU�� VXVWHQWDELOLGDGH� DPELHQWDO� H� YLDELOLGDGH� HFRQ{PLFD�� 2� PHUFDGR� LQWHUQDFLRQDO� GH�

ELRFRPEXVWtYHLV�GHYH�FUHVFHU�GHYLGR�DR�DOWR�SUHoR�GR�SHWUyOHR�H�DR�FRPSURPLVVR�DVVXPLGR�

SHORV�SDtVHV�GHVHQYROYLGRV�TXH�DVVLQDUDP�R�3URWRFROR�GH�.\RWR�SDUD�UHGX]LU�VXD�HPLVVmR�GH�

JDVHV�SROXHQWHV��%,20(5&$'2���������

1HVWH�SURJUDPD��R�ELRGLHVHO�IRL�GHILQLGR�FRPR�XP�FRPEXVWtYHO�IRUoDGR��FRP�XP�

FRUWH�REULJDWyULR�SDUD�R�GLHVHO�HP�SRUFHQWDJHQV��FRPR�REVHUYDGR�QD�)LJXUD����
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�
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)LJXUD����+LVWyULFR�GR�WHRU�GH�PLVWXUD�GH�ELRGLHVHO�QR�GLHVHO�SDUD�FRQVXPR�QR�PHUFDGR�LQWHUQR�EUDVLOHLUR��

�
)RQWH��)*9��������

$�LPSOHPHQWDomR�GD�SROtWLFD�GH�ELRGLHVHO� LPSOLFRX�PXGDQoDV� LQVWLWXFLRQDLV��SRU�

H[HPSOR��D�$JrQFLD�1DFLRQDO�GH�3HWUyOHR�IRL�UHQRPHDGD�FRPR�D�$JrQFLD�1DFLRQDO�GH�3HWUyOHR��

*iV�1DWXUDO�H�%LRFRPEXVWtYHLV��$13���$�FRQVROLGDomR�GR�PHUFDGR�GH�ELRGLHVHO�p�JDUDQWLGD�SRU�

PHLR�GH�OHLO}HV�S~EOLFRV�SURPRYLGRV�SHOD�$13��TXH�VmR�FRQWHVWDGRV�VRE�FRQGLo}HV�HVSHFLDLV�

SRU�HPSUHVDV�FRP�VHOR�GH�FRPEXVWtYHO�VRFLDO��6&6��H�XPD�FHUWLILFDomR�FRQFHGLGD�D�LQG~VWULDV�

FRP� SURGXWRV� GH� DJULFXOWXUD� IDPLOLDU��2� REMHWLYR� GRV� OHLO}HV� p� JDUDQWLU� R� FXPSULPHQWR� GRV�

REMHWLYRV� GR� 313%�� 1R� kPELWR� GHVWH� SURJUDPD�� D� 3HWUREUiV� WHP� GHVHPSHQKDGR� XP� SDSHO�

IXQGDPHQWDO��XPD�YH]�TXH�FRQVWLWXL�R�~QLFR�FRPSUDGRU�H�SULQFLSDO�UHVSRQViYHO�SHORV�WHUPRV�

GLIHUHQFLDGRV� GD� OHJLVODomR�� EHP� FRPR� 5HILQDULD� $OEHUWR� 3DVTXDOLQL� �5()$3��� WDPEpP�

FRQWURODGD�SHOD�3HWUREUiV��2�313%�FRPELQD�GLIHUHQWHV� LQVWUXPHQWRV�SURPRFLRQDLV�� FRPR�D�

LQVWLWXFLRQDOL]DomR� GRV� OHLO}HV� GH� FRPSUD� �JDUDQWLD� GH� SUHoR��� D� GHILQLomR� GH� UHJLPH� ILVFDO�

GLIHUHQFLDGR��SDUD�JDUDQWLU�D�LQFOXVmR�VRFLDO��H�D�GHWHUPLQDomR�GD�REULJDWRULHGDGH�SDUD�JDUDQWLU�

D�H[LVWrQFLD�GH�XP�PHUFDGR��3(5(,5$���������

&RPR�Mi�PHQFLRQDGR��DV�SROtWLFDV�HVWmR�VHQGR�GHVHQYROYLGDV�DWXDOPHQWH�HP�PXLWRV�

SDtVHV� DR� UHGRU� GR� PXQGR� SDUD� SURPRYHU� D� SURGXomR� GH� ELRFRPEXVWtYHLV�� ([LVWHP� YiULDV�

IHUUDPHQWDV�SURPRFLRQDLV��TXH�SRGHP�VHU�XVDGDV�LVRODGDPHQWH�RX�HP�FRPELQDomR��GH�DFRUGR�

FRP�RV�REMHWLYRV�H�DV�FDUDFWHUtVWLFDV�GD�SROtWLFD�GR�SDtV�HP�TXHVWmR��$�HVFROKD�HQWUH�XP�RX�
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�

���

RXWUR� HOHPHQWR� GHSHQGHUi� GH� XP�FRQMXQWR� GH� IDWRUHV� TXH� GHYHP� VHU� DYDOLDGRV��$OJXQV� GRV�

SULQFLSDLV� LQVWUXPHQWRV� TXH� LQFOXHP� LQFHQWLYRV� ILQDQFHLURV�� LQFOXHP� UHGXo}HV� GH� LPSRVWRV�

�LQYHVWLPHQWRV��HPSUpVWLPRV��HVTXHPDV�GLIHUHQFLDLV�GH�DPRUWL]DomR�GH�FDSLWDO��H�VLVWHPDV�GH�

ILQDQFLDPHQWR��HVWDEHOHFHQGR�PHFDQLVPRV�FODURV��UHGX]LQGR�R�ULVFR�LPSOtFLWR�GH�LQYHVWLPHQWR��

GHWHUPLQDomR�GH�JDUDQWLDV�SDUD�PHOKRUDU�R�DFHVVR�DR�ILQDQFLDPHQWR�EDQFiULR��HPSUpVWLPRV�FRP�

MXURV�EDL[RV���%,20(5&$'2���������

'D�PHVPD�IRUPD��QR�%UDVLO��R�GLHVHO�p�XP�SURGXWR�LPSRUWDQWH�QDV�LPSRUWDo}HV��(P�

������R�%UDVLO�LPSRUWRX�FHUFD�GH���PLO�PLOK}HV�GH�OLWURV�GH�FRPEXVWtYHO��SULQFLSDOPHQWH�GHYLGR�

DR�FUHVFLPHQWR�GR�FRQVXPR�LQWHUQR��2�FUHVFLPHQWR�GD�SURGXomR�GH�GLHVHO�H�D�LPSOHPHQWDomR�

GR� FRUWH� REULJDWyULR� UHVXOWDUDP� HP�XPD� HVWDJQDomR� GDV� LPSRUWDo}HV��(QWUH� ����� H� ������ R�

%UDVLO� HFRQRPL]RX� 86�� ������ PLOK}HV� HP� LPSRUWDo}HV� GH� GLHVHO�� JUDoDV� DR� DXPHQWR� GD�

SURGXomR�GRPpVWLFD�H�j� VXEVWLWXLomR�GH�XPD�SDUWH�GR�GLHVHO�SRU�ELRGLHVHO��(P�FRQWUDVWH��QR�

%UDVLO�� D� IRUPXODomR� GR� 313%� LPSXOVLRQRX� D� LQG~VWULD� ORFDO� GH� ELRGLHVHO� TXDVH�

LQVWDQWDQHDPHQWH�� (P� XP� FXUWR� SHUtRGR� GH� FLQFR� DQRV�� FRPR� UHVXOWDGR� GR� SURJUDPD�� IRL�

IRUPDGR�XP�SDUTXH�LQGXVWULDO�FDSD]�GH�SURGX]LU�PDLV�GH���PLOK}HV�GH�OLWURV�GH�ELRGLHVHO�SRU�

DQR��'DGR�TXH�FRP�R�FRUWH�REULJDWyULR�GH����GR�FRPEXVWtYHO��D�GHPDQGD�HVWLPDGD�p�GH�����

PLOK}HV� GH� OLWURV�� SDUHFH� QmR� KDYHU� ULVFR� GH� HVFDVVH]� QR� FXUWR� SUD]R� H� DV� LQG~VWULDV� HVWmR�

RSHUDQGR�FRP�FDSDFLGDGH�RFLRVD��'DGR�R�FUHVFLPHQWR�GR�PHUFDGR�GH�ELRGLHVHO��RV�SURGXWRUHV�

HVWmR�SURFXUDQGR�XPD�HVWUDWpJLD�GH�LQWHJUDomR�TXH�OKHV�SHUPLWH�WHU�XP�PDLRU�FRQWUROH�VREUH�D�

FDGHLD�DWUDYpV�GR�GRPtQLR�GD�SULQFLSDO�PDWpULD�SULPD��VRMD�H��HP�DOJXQV�FDVRV�GH�VHER�ERYLQR��

1HVWH� SURFHVVR� p� REVHUYDGD� D� HQWUDGD� GH�PXOWLQDFLRQDLV�� WDLV� FRPR�$'0� �$UFKHU� 'DQLHOV�

0LGODQG� &RPSDQ\�� RX� &DUJLOO�� DXPHQWDUDP� R� WDPDQKR�PpGLR� SURGXomR� TXH� SDVVRX� GH� ���

PLOK}HV�GH�OLWURV�SRU�DQR�HP������D����PLOK}HV�SRU�DQR�HP�PDLR�GH�������%,20(5&$'2��

�������

$�PDLRU�SDUWH�GD�SURGXomR�GH�ELRGLHVHO�p�EDVHDGD�QD�VRMD�IRUQHFLGD�SRU�JUDQGHV�

SURGXWRUHV�� &ODUR�� LVVR� WHP� LPSOLFDo}HV� GLUHWDV� SDUD� D� FRQVHFXomR� GH� REMHWLYRV� VRFLDLV� H�

DPELHQWDLV��0DLV�GH�����GR�ELRGLHVHO�YHP�GR�yOHR�GD�VRMD��e�SRVVtYHO�TXH�DSHQDV�����GR�

ELRGLHVHO�SURGX]LGR�QR�SDtV�SURYHQKD�GD�DJULFXOWXUD�IDPLOLDU��GRV�TXDLV�����FRUUHVSRQGHP�D�

FXOWXUDV� GH� VRMD� GH� DJULFXOWRUHV� IDPLOLDUHV�� JHUDOPHQWH� GR� 6XO� RX� &HQWUR�RHVWH� GR� SDtV��

,QIHOL]PHQWH�� HVVHV� DJULFXOWRUHV� QmR� FRUUHVSRQGHP� DRV� VHJPHQWRV� GH� DJULFXOWXUD� PDLV�

HPSREUHFLGRV��TXH�HUDP�D�SRSXODomR�RULJLQDO�GR�313%��3(5(,5$���������

2�DOWR�tQGLFH�GH�XWLOL]DomR�GD�VRMD�QD�SURGXomR�GR�ELRGLHVHO�VH�Gi�SHOR�IDWR�GHVWD�

FXOWXUD�VHU�XPD�FRPPRGLW\�LQWHUQDFLRQDO�H�SRVVXLU�LQVHUomR�QR�PHUFDGR�JOREDO��DOpP�GH�GLVSRU�

GH� XP�HOHYDGR�QtYHO� GH� HVWUXWXUDomR� GD� FDGHLD� SURGXWLYD��PHVPR�QmR� VHQGR� D� FXOWXUD�PDLV�
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���

SURStFLD�SDUD�D�IDEULFDomR�GH�ELRGLHVHO�TXDQGR�FRPSDUDGD�FRP�RXWUDV�ROHDJLQRVDV��)*9���������

2�*UiILFR���GHPRQVWUD�R�SHUFHQWXDO�GH�PDWpULDV�SULPDV�XWLOL]DGDV�QD�SURGXomR�GR�ELRGLHVHO�QR�

%UDVLO��

�
*UiILFR����0DWpULDV�SULPDV�XVDGDV�QD�SURGXomR�GH�ELRGLHVHO�QR�%UDVLO�

)RQWH��$13�����F�DSXG�)*9�������
�

2�ELRGLHVHO�SURGX]LGR�GD�VRMD��QR�0DWR�*URVVR�H�0DWR�*URVVR�GR�6XO��GH�DFRUGR�

FRP�GDGRV�GD�8%5$%,2�� UHGX]� HP�����DV� HPLVV}HV�GH�*((��GHVGH� D� IDVH� DJUtFROD� DWp�R�

FRQVXPLGRU� ILQDO�� TXDQGR� FRPSDUDGR� j� SURGXomR� GD� PHVPD� TXDQWLGDGH� GR� GLHVHO� IyVVLO�

�72.$56.,���������

�

��������–�&XVWR�%HQHItFLR�GR�3URJUDPD�313%�

�

0DLD� ������� UHDOL]RX� D� DQiOLVH� GH� FXVWR� EHQHItFLR� GR� 3URJUDPD� 1DFLRQDO� GH�

3URGXomR�H�8VR�GR�%LRFRPEXVWtYHO���

3DUD�D�DQiOLVH�GH�FXVWR�EHQHItFLR�GR�313%�R�DXWRU�GHVFRQVLGHURX�RV�IDWRUHV�HP�TXH�

QmR�IRVVH�SRVVtYHO�VHU�TXDQWLILFDGRV�HP�YDORUHV�PRQHWiULRV��6mR�H[HPSORV�R�LPSDFWR�DPELHQWDO�

QHJDWLYR�GD�SURGXomR�GR�ELRGLHVHO�GHYLGR�D�GHJUDGDomR�GR�VROR��RX�PHVPR�R�DXPHQWR�QD�FDGHLD�

SURGXWLYD�GR�ELRGLHVHO�QD�JHUDomR�GH�HPSUHJR�H�UHQGD��

2V�REMHWLYRV�GR�SURJUDPD�IRUDP�FRQGHQVDGRV�HP�TXDWUR�DVSHFWRV�SULQFLSDLV��
��,QWURGXomR�GR�ELRGLHVHO�QD�PDWUL]�HQHUJpWLFD�EUDVLOHLUD��SRU�PHLR�GH�LPSOHPHQWDomR�
GH�SROtWLFDV�S~EOLFDV�H�UHJXODomR�GR�VHWRU���
��*HUDomR�GH�UHQGD�DRV�DJULFXOWRUHV�IDPLOLDUHV��
��(FRQRPLD�GH�GLYLVDV�FRP�UHGXomR�GH�LPSRUWDo}HV�GH�GLHVHO��
��5HGXomR�GDV�HPLVV}HV�TXH�SROXHP�R�PHLR�DPELHQWH��0$,$��S���������������
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�

)RUDP� GHILQLGRV� RV� LPSDFWRV� GR� SURJUDPD� FRQVLGHUDQGR� VHXV� IDWRV� SRVLWLYRV� H�

QHJDWLYRV�H�VHX�HOR�GLUHWR�FRP�RV�REMHWLYRV�GHVHMDGRV��2V�FXVWRV�JHUDGRV�FRP�D�LQWURGXomR�GR�

ELRGLHVHO�QD�PDWUL]�HQHUJpWLFD�EUDVLOHLUD�IRUDP��

•� &XVWR�GH�RSRUWXQLGDGH�GH�VXEVtGLR��JHUDGR�SHOD�LVHQomR�ILVFDO�H�SHORV�VXEVtGLRV�

FRQFHGLGRV�QD�IDEULFDomR�GR�ELRGLHVHO��e�FRQVLGHUDGR�FXVWR�SRUTXH�RV�YDORUHV�

SRGHULDP�VHU�GHVWLQDGRV�D�RXWUDV�iUHDV�SDUD�DWHQGHU�D�SRSXODomR��0$,$����������

•� &XVWR�GH�RSRUWXQLGDGH�GH�FRQYrQLR��FRP�R�LQWXLWR�GH�DSULPRUDU�R�PHUFDGR�GH�

ELRGLHVHO�� IRUDP� IHLWDV� SDUFHULDV� HQWUH� R� JRYHUQR� H� HPSUHVDV�� ONG’s,�

FRRSHUDWLYDV�� VLQGLFDWRV�� (PERUD� KDMD� D� H[LVWrQFLD� GH� FRQWUDSDUWLGDV� SHORV�

IDYRUHFLGRV�� RV� UHFXUVRV� GHVWLQDGRV� VmR� TXDVH� VHPSUH� WLGRV� FRPR� IXQGR�

SHUGLGR��0$,$���������

•� &XVWR�GH�$GPLQLVWUDomR�GR�3URJUDPD��6mR�RV�FXVWRV�UHPXQHUDWyULRV�GRV�JDVWRV�

FRP�RV�IXQFLRQiULRV�GRV�PLQLVWpULRV�H�yUJmRV�JRYHUQDPHQWDLV�HQYROYLGRV�FRP�

D�DGPLQLVWUDomR��ILVFDOL]DomR��OHLO}HV�H�RSHUDFLRQDOL]DomR�GR�SURJUDPD��0$,$��

�������

2V�RXWURV�REMHWLYRV�GHOLPLWDGRV��TXH� IRUDP�DOFDQoDGRV�HP�FRQIRUPLGDGH�FRP�R�

SULQFLSDO��VmR�RV�UHVSRQViYHLV�SHORV�EHQHItFLRV�TXH�R�SURJUDPD�YLVD�DOFDQoDU��VmR�HOHV�RV�JDQKRV�

GH� UHQGD� SDUD� R� SURGXWRU� UXUDO�� RV� JDVWRV� HYLWDGRV� FRP� LPSRUWDomR� H� R�EHQHItFLR� DPELHQWDO�

DOFDQoDGR�FRP�D�FULDomR�GR�SURJUDPD��0$,$���������

2V�JDQKRV�GH�5HQGD�SDUD�R�3URGXWRU�5XUDO�� HVWDEHOHFLGRV� DR� HVWLPDU�RV� YDORUHV�

PRQHWiULRV� TXH� RV� DJULFXOWRUHV� IDPLOLDUHV� JDQKDUDP� FRP� D� YHQGD� GDV� PDWpULDV� SULPDV�

SURGX]LGDV��0$,$����������

2V�*DVWRV�(YLWDGRV�FRP�,PSRUWDomR�IRUDP�GHILQLGRV�DR�FRQVLGHUDU�TXH�D�SURGXomR�

LQWHUQD�GH���OLWUR�GH�ELRGLHVHO�HYLWD�D�LPSRUWDomR�GH���OLWUR�GH�GLHVHO��0$,$��������

2� %HQHILFLR� $PELHQWDO� IRL� FDOFXODGR� FRQVLGHUDQGR� D� PHOKRULD� GDV� FRQGLo}HV�

DPELHQWDLV�FRP�D� UHGXomR�GD�HPLVVmR�GRV�*((�H�FRP�GLPLQXLomR�QRV�JDVWRV�FRP�D� VD~GH��

GHFRUUHQWHV�GRV�PDOHV�GD�SROXLomR��0$,$��������

$�7DEHOD���DSUHVHQWD�D�FRQVROLGDomR�GRV�GDGRV�HQFRQWUDGRV�SHOR�DXWRU��

�

�

�

�

�
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7DEHOD����&RQVROLGDomR�GRV�FXVWRV�H�EHQHItFLRV�QRPLQDLV�GR�313%�
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����� �������������� ����� ����������� ����� ���������� ����� ������������ ����� �������������� ����� �����������
����� �������������� ����� ����������� ����� ���������� ����� ������������ ����� �������������� ����� �����������
����� �������������� ����� ����������� ����� ���������� ����� ������������ ����� �������������� ����� �����������
����� �������������� ����� ����������� ����� ���������� ����� ������������ ����� �������������� ����� �����������
����� �������������� ����� ����������� ����� ���������� ����� ������������ ����� �������������� ����� �����������
����� ������������ ����� ����������� ����� ���������� ����� ������������ ����� �������������� ����� �����������
����� ������������ ����� ����������� ����� ���������� ����� ������������ ����� �������������� ����� �����������
����� ������������ ����� ����������� ����� ���������� ����� �� ����� �� ����� ��
����� ����������� ����� ����������� ����� ���������� ����� �� ����� �� ����� ��
����� �������� ����� ����������� ����� ���������� ����� �� ����� �� ����� ��

)RQWH��0$,$�������

0DLD� ������� FRQVLGHURX� R� DQR� GH� ����� FRPR� OLPLWH� WHPSRUDO� SDUD� R� SURJUDPD��

GHYLGR�D�QHFHVVLGDGH�GH�H[LVWLU�XP�SHUtRGR�TXH�SHUPLWLVVH�XPD�DYDOLDomR�UHOHYDQWH�GR�313%��

FRP�R�ODQoDPHQWR�GH�GHVFRQWR�IXWXUR��3DUD�D�DWXDOL]DomR�GRV�YDORUHV�QRPLQDLV�GR�SURJUDPD�IRL�

DSOLFDGR�XPD�WD[D�GH�GHVFRQWR�GH�����FRQVLGHUDQGR�D�FRPR�XPD�WD[D�GH�GHVFRQWR�VRFLDO��1R�

FHQiULR�XWLOL]DGR�R�DXWRU�FRQVLGHURX�XP�DXPHQWR�QR�SHUFHQWXDO�GH�DGLomR�GR�ELRGLHVHO�DR�GLHVHO�

QR�YDORU�GH������(VWH�FHQiULR�UHVXOWRX�HP�XP�YDORU�SUHVHQWH�OLTXLGR��93/��QHJDWLYR�H�D�UHODomR�
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EHQHILFLR�FXVWR��5%&��PHQRU�TXH�XP��LQGLFDQGR�PDLRUHV�FXVWRV�TXH�EHQHItFLRV�JHUDGRV�SHOR�

SURJUDPD��FRQIRUPH�GHPRQVWUDGR�QD�7DEHOD����8PD�H[SOLFDomR�SDUD�HVWH�UHVXOWDGR�VHULD�SHOR�

IDWR�GH�TXH�RV�EHQHItFLRV�OtTXLGRV�REWLGRV�VHUHP�UHODWLYDPHQWH�OLQHDUHV�FRP�R�GHFRUUHU�GRV�DQRV�

�0$,$���������
�

7DEHOD����$&%�GR�313%�QR�&HQiULR�3URSRVWR��
$12� %(1(),&,26�$78$/,=$'26��5��� &86726�$78$/,=$'26��5��� 9$/25(6�35(6(17(6��5��� 5%&�
����� ������������ ������������ ������������
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������–�5HQRYD%LR�
�

2�5HQRYD%LR�p�XP�SURJUDPD�ODQoDGR�SHOR�0LQLVWpULR�GH�0LQDV�H�(QHUJLD�GR�%UDVLO�

�00(���HP�GH]HPEUR�GH�������H�HVWi�DSWR�D�DGRWDU�XPD�DERUGDJHP�UDGLFDOPHQWH�QRYD�SDUD�

H[SDQGLU�D�SURGXomR�H�R�XVR�GH�ELRFRPEXVWtYHLV�QR�%UDVLO��FRP�SRWHQFLDO�SDUD�OHYDQWDU�R�VHWRU�

GH�HQHUJLD�GD�FDQD�GH�Do~FDU��0XLWRV�GRV�REMHWLYRV�DVVRFLDGRV�DR�SURJUDPD�FRPSURPHWHP�VH�

FRP�RV�FRPSURPLVVRV�DVVXPLGRV�SHOR�%UDVLO�QD�F~SXOD�FOLPiWLFD�GD�&23���UHDOL]DGD�HP�3DULV�

HP� GH]HPEUR� GH� ����� �0$7685$� HW� DO��� ������� 2� SURJUDPD� IRL� FRQVWUXtGR� GH� IRUPD�

FRODERUDWLYD� HQWUH� GLYHUVRV� VHWRUHV� GD� VRFLHGDGH�� “servidores� S~EOLFRV�� SHVTXLVDGRUHV��

UHSUHVHQWDQWHV�GR�PHUFDGR�H�GD�VRFLHGDGH�FLYLO��OLGHUDQoDV�poĺticas”,�RV�TXDLV�MXQWRV�SRVVXtDP�

R�REMHWLYR�FRPXP�GH�VH�FRPSURPHWHUHP�FRP�R�IXWXUR�VXVWHQWiYHO��2/,9(,5$��������S�����$�

)LJXUD���DSUHVHQWD�RV�SULQFLSDLV�REMHWLYRV�GR�SURJUDPD��

�
)LJXUD����2EMHWLYRV�HVWUDWpJLFRV�GR�5HQRYD%LR�

�
)RQWH��)*9��������

�

2V� SDtVHV� TXH� DGHULUDP� DR� $FRUGR� GH� 3DULV� FRPSURPHWHUDP�VH� HP� OLPLWDU� R�

DXPHQWR�GD�WHPSHUDWXUD�PpGLD�JOREDO�HP������&�HP�UHODomR�DRV�QtYHLV�SUp�LQGXVWULDO��DOpP�GH�

SURSRUFLRQDUHP� XP� GHVHQYROYLPHQWR� HFRQ{PLFR�ILQDQFHLUR� GH� EDL[D� HPLVVmR� GH� JDVHV� GR�

HIHLWR� HVWXID� �*((��� DXPHQWDUHP� D� FDSDFLGDGH� GH� DGDSWDomR� DRV� LPSDFWRV� QHJDWLYRV� GD�

PXGDQoD�GR�FOLPD��EHP�FRPR�SURPRYHU� D� UHVLOLrQFLD� j�PXGDQoD�GR�FOLPD��&DGD�SDtV� ILFRX�

UHVSRQViYHO�HP�HVWDEHOHFHU�VXDV�Do}HV�SDUD�D�FRQVHFXomR�GRV�REMHWLYRV�GR�DFRUGR�SRU�PHLR�GDV�

&RQWULEXLo}HV�1DFLRQDOPHQWH�'HWHUPLQDGDV��1'&���$&25'2�'(�3$5,6���������

2�%UDVLO��HP�VXD�3UHWHQGLGD�&RQWULEXLomR�1DFLRQDOPHQWH�'HWHUPLQDGD��)LJXUD����

�HQYLGDUi�HVIRUoRV�SDUD�XPD�WUDQVLomR�SDUD�VLVWHPDV�GH�HQHUJLD�EDVHDGRV�HP�IRQWHV�UHQRYiYHLV�

H�GHVFDUERQL]DomR�GD�HFRQRPLD�PXQGLDO�DWp�R�ILQDO�GHVWH�VpFXOR�(…)”.�$�SUHWHQVmR�p�UHGX]LU�
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HP�����D�HPLVVmR�GRV�JDVHV�GR�HIHLWR�HVWXID�HP�������FRP�LQWHQVmR�GH�DOFDQoDU�R�SHUFHQWXDO�

GH�����HP�������WHQGR�FRPR�EDVH�R�DQR�GH�������L1'&��S������������

�
)LJXUD����([SHFWDWLYDV�GR�%UDVLO�SDUD�R�FXPSULPHQWR�GD�PHWDV�GD�&23�����

)RQWH��00$��������
�

(P� ����� D� &RQWULEXLomR� 1DFLRQDOPHQWH� 'HWHUPLQDGD� GR� %UDVLO� GHL[RX� GH� VHU�

“pretendida”�FRP�R�GHSyVLWR�GR�LQVWUXPHQWR�GH�UDWLILFDomR�GR�DFRUGR�SHOR�SDtV��VHQGR�TXH�HP�

���GH�QRYHPEUR�GH������HQWURX�HP�YLJRU�QR�SODQR�LQWHUQDFLRQDO�R�FRPSURPLVVR�GH�LPSODQWDU�

Do}HV�H�PHGLGDV�TXH�DSRLHP�R�FXPSULPHQWR�GDV�PHWDV�HVWDEHOHFLGDV��00$���������

$� HQHUJLD� UHQRYiYHO� UHSUHVHQWD� ���� GD� PDWUL]� HQHUJpWLFD� GR� SDtV�� FRP� RV�

ELRFRPEXVWtYHLV�UHSUHVHQWDQGR�����GHVWH�WRWDO��3HOD�SULPHLUD�YH]��R�%UDVLO�HVWi�SURQWR�SDUD��

DWULEXLU�HIHWLYDPHQWH�FODVVLILFDo}HV�GH�,QWHQVLGDGH�GH�&DUERQR�DRV�FRPEXVWtYHLV�GH�WUDQVSRUWH��

(VVD�FODVVLILFDomR�VH�EDVHDUi�QD�HVFROKD�GRV�SURFHVVRV�GH�SURGXomR�XWLOL]DGRV�SRU�FDGD�SURGXWRU�

GH�ELRFRPEXVWtYHO�H�QD�TXDQWLGDGH�GH�UHGXomR�GDV�HPLVV}HV�GH�JDVHV�GH�HIHLWR�HVWXID��DOpP�GH�

H[LJLU�TXH�RV�GLVWULEXLGRUHV�GH�FRPEXVWtYHO�DWLQMDP�GHWHUPLQDGRV�DOYRV�GH�UHGXomR�GH�HPLVV}HV�

GH�JDVHV�GH�HIHLWR�HVWXID�FRP�EDVH�QRV�FRPEXVWtYHLV�TXH�HVWmR�FRPHUFLDOL]DQGR��0$7685$�

HW�DO���������)*9���������2�5HQRYD%LR�YLVD�R�HVWDEHOHFLPHQWR�GH�XP�QRYR�PDUFR�OHJDO�SDUD�RV�

ELRFRPEXVWtYHLV�� FRP�R� LQWXLWR� GH� JDUDQWLU� D� SUHYLVLELOLGDGH� HP� VXD� SURGXomR�� SRU�PHLR� GD�
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FODVVLILFDomR�GRV�ELRFRPEXVWtYHLV�GH�DFRUGR�FRP�RV�QtYHLV�GH�HILFLrQFLD�HQHUJpWLFR�DPELHQWDO��

IRUQHFHQGR�XPD�FHUWLILFDomR�LQGLYLGXDO�DRV�SURGXWRUHV��2/,9(,5$����������

$�OHL�1����������GH����GH�GH]HPEUR�GH�������GLVS}H�VREUH�D�3ROtWLFD�1DFLRQDO�GH�

%LRFRPEXVWtYHLV� �5HQRYD%LR��� D� TXDO� p� SDUWH� LQWHJUDQWH� GD� SROtWLFD� HQHUJpWLFD� QDFLRQDO��

FRQIRUPH�GLVSRVWR�HP�VHX�DUWLJR�����SRVVXLQGR�RV�VHJXLQWHV�REMHWLYRV��

�
,���FRQWULEXLU�SDUD�R�DWHQGLPHQWR�DRV�FRPSURPLVVRV�GR�3DtV�QR�kPELWR�GR�$FRUGR�GH�
3DULV�VRE�D�&RQYHQomR�4XDGUR�GDV�1Do}HV�8QLGDV�VREUH�0XGDQoD�GR�&OLPD���
,,� �� FRQWULEXLU� FRP� D� DGHTXDGD� UHODomR� GH� HILFLrQFLD� HQHUJpWLFD� H� GH� UHGXomR� GH�
HPLVV}HV�GH�JDVHV�FDXVDGRUHV�GR�HIHLWR�HVWXID�QD�SURGXomR��QD�FRPHUFLDOL]DomR�H�QR�
XVR�GH�ELRFRPEXVWtYHLV��LQFOXVLYH�FRP�PHFDQLVPRV�GH�DYDOLDomR�GH�FLFOR�GH�YLGD���
,,,� �� SURPRYHU� D� DGHTXDGD� H[SDQVmR�GD�SURGXomR� H�GR�XVR�GH�ELRFRPEXVWtYHLV� QD�
PDWUL]� HQHUJpWLFD� QDFLRQDO�� FRP� rQIDVH� QD� UHJXODULGDGH� GR� DEDVWHFLPHQWR� GH�
FRPEXVWtYHLV��H��
,9� �� FRQWULEXLU� FRP� SUHYLVLELOLGDGH� SDUD� D� SDUWLFLSDomR� FRPSHWLWLYD� GRV� GLYHUVRV�
ELRFRPEXVWtYHLV�QR�PHUFDGR�QDFLRQDO�GH�FRPEXVWtYHLV���

�

)pOL[���������QR�SDLQHO�5HQRYD%LR�–�3Uy[LPRV�3DVVRV��HYHQWR�UHDOL]DGR�SHOD�)*9�

(QHUJLD�HP�FRQMXQWR�FRP�D�$13�H�D�(PSUHVD�GH�3HVTXLVD�(QHUJpWLFD�–�(3(��QR�GLD�������������

GLVFRUUHX�VREUH�R�FURQRJUDPD�OHJDO�SDUD�D�UHJXODomR�H�LPSOHPHQWDomR�GR�5HQRYD%LR�DSyV�D�

SURPXOJDomR�GD�OHL������������)RL�HVWDEHOHFLGR�TXH��DWp�MXQKR�GH�������WrP�TXH�VHU�GHILQLGDV�

DV�0HWDV�'HFHQDLV� GH� (PLVV}HV� �����������1HVWH� SHUtRGR� WDPEpP� VHUmR� GHVHQYROYLGDV� DV�

UHJXODPHQWDo}HV�SUpYLDV��TXDLV�VHMDP��3RUWDULD�00(��5HVROXomR�&13(��'HFUHWR�3UHVLGHQFLDO�

–�HVWH�SXEOLFDGR�HP����GH�PDUoR�GH�������VRE�R�Q~PHUR��������R�TXDO�“GLVS}H�VREUH�D�GHILQLomR�

GDV�PHWDV�FRPSXOVyULDV�DQXDLV�GH�UHGXomR�GH�HPLVV}HV�GH�JDVHV�FDXVDGRUHV�GR�HIHLWR�HVWXID�

SDUD� D� FRPHUFLDOL]DomR� GH� FRPEXVWtYHLV� GH� TXH� WUDWD� D� /HL� Q�� ��.576”� –�� HQWUH� RXWUDV�

UHJXODPHQWDo}HV�GRV�GHPDLV�yUJmRV�HQYROYLGRV��VHQGR�TXH�HP�GH]HPEUR�GH������VHUi�GDGR�

LQtFLR�j�FREUDQoD�GDV�0HWDV�,QGLYLGXDLV�&RPSXOVyULDV��DSOLFiYHLV�D�WRGRV�RV�GLVWULEXLGRUHV�GH�

FRPEXVWtYHLV��

$V�0HWDV�1DFLRQDLV�GH�(PLVV}HV��SUHVHQWHV�QD�0DWUL]�GH�&RPEXVWtYHLV�EUDVLOHLUD��

VHUi�FXPSULGD�SRU�PHLR�GD�FRQVHFXomR�GH�XP�FRQMXQWR�GH�IDWRUHV��3DUD�WDQWR�VHUi�UHDOL]DGD�D�

&HUWLILFDomR�,QGLYLGXDO�GH�(ILFLrQFLD�(QHUJpWLFD�$PELHQWDO��QRWDV�HVWDEHOHFLGDV�DRV�SURGXWRUHV�

GH�ELRFRPEXVWtYHLV��VHPHOKDQWHV�jV�FHUWLILFDo}HV�TXH�VmR�VROLFLWDGDV�SHORV�(8$�H�8(�SDUD�D�

H[SRUWDomR�GH�ELRFRPEXVWtYHLV��VHQGR�TXH�DV�PHWDV�VHUmR�GHFHQDLV��UHEDWLGDV�DQXDOPHQWH�HP�

PHWDV�LQGLYLGXDLV��DV�TXDLV�VHUmR�DWULEXtGDV�jV�GLVWULEXLGRUDV��2V�SURGXWRUHV�GH�ELRFRPEXVWtYHLV�

UHFHEHUmR�XPD�FHUWLILFDomR�EDVHDGD�QD�HILFLrQFLD�GH�SURGXomR��TXDOLGDGH�GR�SURGXWR��HWF���H�

FRP�D�VXD�QRWD�VHUi�JHUDGR�R�&%,2��FUpGLWR�GH�GHVFDUERQL]DomR��'H�DFRUGR�FRP�R�VHFUHWiULR�

“o�SDSHO�GRV�ELRFRPEXVWtYHLV�QR�%UDVLO�p�WRUQDU�D�RIHUWD�GH�HQHUJLD�FDGD�YH]�PDLV�VXVWHQWiYHO��
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FRPSHWLWLYD�H�segura”��(VSHUD�VH�TXH�FRP�D�HILFLrQFLD�QD�H[HFXomR�GR�5HQRYD%LR��DOpP�GH�

PD[LPL]DU� DV� UHGXo}HV� QDV� HPLVV}HV�–� KRMH� RV� ELRFRPEXVWtYHLV� UHGX]HP� DSUR[LPDGDPHQWH�

����GDV�HPLVV}HV�TXDQGR�FRPSDUDGRV�DRV�FRPEXVWtYHLV�IyVVHLV�–��R�SURJUDPD�LQFHQWLYD�XPD�

SURGXomR�GH�ELRFRPEXVWtYHLV�TXH�SURPRYD�R�VHTXHVWUR�GH�FDUERQR��JHUDQGR�UHWHQomR�GH�&2���D�

SDUWLU�GD�IL[DomR�GH�FDUERQR��)(/,;���������FRQIRUPH�GLVSRVWR�QR�DUWLJR����GD�OHL������������

�
$UW�������6HUi�DSOLFDGR�XP�E{QXV�VREUH�D�1RWD�GH�(ILFLrQFLD�(QHUJpWLFR�$PELHQWDO�GR�
SURGXWRU�RX�GR�LPSRUWDGRU�GH�ELRFRPEXVWtYHO�FXMD�&HUWLILFDomR�GH�%LRFRPEXVWtYHLV�
FRPSURYH�D�HPLVVmR�QHJDWLYD�GH�JDVHV�FDXVDGRUHV�GR�HIHLWR�HVWXID�QR�FLFOR�GH�YLGD�
HP�UHODomR�DR�VHX�VXEVWLWXWR�GH�RULJHP�IyVVLO��

��

1HVWH�PHVPR�HYHQWR��$PDUDO� ������� UHODWRX�TXDLV� VHUmR�RV�SUy[LPRV�SDVVRV�GR�

5HQRYD%LR�QD�YLVmR�GD�$13��&RP�D�OHL������������D�DJrQFLD�WHUi��HQWUH�RXWUDV�DWULEXLo}HV��D�

UHVSRQVDELOLGDGH�GH�UHJXODU�H�ILVFDOL]DU�D�FHUWLILFDomR�GH�ELRFRPEXVWtYHLV��SURPRYHQGR��
•� 2�FUHGHQFLDPHQWR�GH�ILUPDV�LQVSHWRUDV��•� D�FRQFHVVmR��UHQRYDomR�H�FDQFHODPHQWR�GR�&HUWLILFDGR�GD�3URGXomR�(ILFLHQWH�

GH�%LRFRPEXVWtYHLV��H��•� D�(PLVVmR�GD�1RWD�GH�(ILFLrQFLD�(QHUJpWLFR�$PELHQWDO��
�

$OpP� GH� VHU� GH� UHVSRQVDELOLGDGH� GD� DJrQFLD� D� LQGLYLGXDOL]DomR�� SDUD� WRGRV� RV�
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3HVTXLVD�(QHUJpWLFD��&13(���D�ILVFDOL]DomR�GR�FXPSULPHQWR�GDV�PHWDV�LQGLYLGXDLV�H�DSOLFDomR�

GH� VDQo}HV� HP� HYHQWXDLV� GHVFXPSULPHQWRV� HQYROYHQGR� D� FRPHUFLDOL]DomR� GR� &%,2�� D�

SURPRomR�GD�WUDQVSDUrQFLD�GH�GDGRV�H�LQIRUPDo}HV�GR�5HQRYD%LR��PDQWHQGR�R�SURJUDPD��GHVGH�
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'HVFDUERQL]DomR��&%,2���SDUD�GHILQLU�DV�PHWDV�GH�UHGXomR�GH�JDVHV�FDXVDGRUHV�GR�HIHLWR�HVWXID��

FRQVLGHUDQGR� LQIODomR�� DVSHFWRV� HFRQ{PLFRV�� SHUVSHFWLYDV� GH� SURGXomR� GH� ELRFRPEXVWtYHLV��

HQWUH�RXWURV�IDWRUHV��-i�D�$13�ILFDUi�D�FDUJR�GH�HGLWDU�GXDV�UHVROXo}HV�SDUD�UHJXODU�R�5HQRYD%LR��

$� SULPHLUD�� FRP� SUD]R� GH� FRQFOXVmR� SDUD� R� SULPHLUR� VHPHVWUH� GH� ����� H� FRP� PLQXWD� Mi�

HODERUDGD��D�TXDO�IRL�GLVSRQLELOL]DGD�SDUD�FRQVXOWD�S~EOLFD�QR�PrV�GH�PDLR�GR�SUHVHQWH�DQR��

FRQWpP�RV�UHTXLVLWRV�GH�FUHGHQFLDPHQWR�GDV�ILUPDV�LQVSHWRUDV��TXH�VHUmR�DV�UHVSRQViYHLV�SHOD�

FHUWLILFDomR�GH�%LRFRPEXVWtYHLV��SRU�PHLR�GD�HPLVVmR�GR�&HUWLILFDGR�GD�3URGXomR�(ILFLHQWH�GH�

%LRFRPEXVWtYHLV��DOpP�GD�LPSOHPHQWDomR�GR�5HQRYD&DOF��VLVWHPD�TXH�VHUi�UHVSRQViYHO�SHOR�

FiOFXOR�H�YDOLGDomR�GD�1RWD�GH�(ILFLrQFLD�(QHUJpWLFR�$PELHQWDO�H�HVWi�VHQGR�GHVHQYROYLGR�HP�

FRQMXQWR� FRP� D� (PEUDSD� H� D� (3(�� $� VHJXQGD� UHVROXomR� HVWDEHOHFHUi� DV� UHJUDV� GH�
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&RHOKR� �������� HP� VXD� IDOD�� GHFODURX� TXH� D� (PSUHVD� GH� 3HVTXLVD� (QHUJpWLFD��

HPSUHVD�S~EOLFD�YLQFXODGD�DR�00(��p�D�UHVSRQViYHO�SRU�GHVHQYROYHU�RV�PRGHORV�PDWHPiWLFRV�

TXH�WUDUmR�VXSRUWH�DR�5HQRYD%LR��VHQGR�TXH�R�REMHWLYR�GD�HPSUHVD�VHUi�R�GH�“subsidiar�R�00(�

HP� DVSHFWRV� UHODFLRQDGRV� j� 3ROtWLFD� 1DFLRQDO� GH� %LRFRPEXVWtYHLV� �5HQRYD%Lo)”,� DOpP� GH�

DQDOLVDU��
•� DV�PHWDV�GH�GHVFDUERQL]DomR��
•� R�FRPSRUWDPHQWR�GR�SUHoR�GR�&%,2��
•� RV�LPSDFWRV�VRFLRDPELHQWDLV��
•� RV�LPSDFWRV�QD�TXDOLGDGH�GR�DU��
•� RV�LPSDFWRV�UHODFLRQDGRV�j�VD~GH��
•� RV�LPSDFWRV�QD�JHUDomR�GH�HPSUHJRV��UHQGD�H�DWLYLGDGH�HFRQ{PLFD��H�
•� RV�LQYHVWLPHQWRV�QHFHVViULRV�HP�XQLGDGHV�SURGXWLYDV�H�QR�VHWRU�DJUtFROD��

�

2V� PRGHORV� DLQGD� HVWmR� HP� GHVHQYROYLPHQWR� H�� DOJXQV� SDUkPHWURV� SDUD� VXD�

ILQDOL]DomR��GHSHQGHP�GR�TXH�HVWDEHOHFHUi�R�GHFUHWR�SUHVLGHQFLDO��FRQIRUPH�GHPRQVWUDGR�QD�
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WUDQVIHUrQFLD�GH�GDGRV�HQWUH�RV�GHPDLV�PRGHORV��Mi�TXH�R�UHVXOWDGR�GH�XP�SRGH�VHU�R�GDGR�GH�
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WHVWH�H�YDOLGDomR��SHUPLWLUi�VLPXODU�R�FRPSRUWDPHQWR�GR�SUHoR�GR�&UpGLWR�GH�'HVFDUERQL]DomR�

–� &%,2�� WHQGR� FRPR� GDGR� GH� HQWUDGD� D� LQFOXVmR� GH� GLYHUVRV� FHQiULRV�� FRP� DV� SRVVtYHLV�

GHPDQGDV� GH� FRPEXVWtYHLV� H� DV� PHWDV� GH� GHVFDUERQL]DomR�� FRQVLGHUDQGR� D� RIHUWD� GH�

FRPEXVWtYHLV�IyVVHLV�H�ELRFRPEXVWtYHLV�H�VHXV�UHVSHFWLYRV�SUHoRV��&RQVWLWXL�HP�XP�PRGHOR�GH�

RWLPL]DomR�TXH�SHUPLWH�VLPXODU�R�FRPSRUWDPHQWR�GR�&%,2��&2(/+2���������

�
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�
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�

1R�PyGXOR�GD�0DWUL]�GH�,QVXPR�3URGXWR��)LJXUD�����TXH�OHYD�HP�FRQVLGHUDomR�D�

PDWUL]�GH�LQVXPR�SURGXWR�HODERUDGR�SHOR�,%*(��DSyV�RV�ODQoDPHQWRV�GH�HQWUDGD��TXDLV�VHMDP�
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DXPHQWR� GH� SURGXomR�� SUHoR� H� LQYHVWLPHQWRV� GRV� ELRFRPEXVWtYHLV�� JHUD� RV� LPSDFWRV� GHVWDV�

YDULiYHLV�QD�DWLYLGDGH�HFRQ{PLFD��QD�UHQGD�H�QR�SHVVRDO�RFXSDGR��VHQGR�QHFHVViULR�GHGX]LU�RV�

LPSDFWRV�VRFLRHFRQ{PLFRV�TXH�H[LVWLULD�VH�KRXYHVVH�VLGR�SURGX]LGR�FRPEXVWtYHLV�IyVVHLV�DR�

LQYpV�GRV�FRPEXVWtYHLV�UHQRYiYHLV��2�UHVXOWDGR�GHVVD�VXEVWLWXLomR�p�TXH�LQIRUPDUi�RV�LPSDFWRV�
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�
)LJXUD�����0RGHOR�GD�0DWUL]�,QVXPR�3URGXWR��

�
)RQWH��&2(/+2�������

�
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GHPDQGDV�GH�ELRFRPEXVWtYHLV�H�FRPEXVWtYHLV�IyVVHLV��XWLOL]DQGR�FRPR�SDUkPHWURV�R�FXVWR�GH�

LQYHVWLPHQWR��&$3(;��HP�UHILQR�H�HP�ELRFRPEXVWtYHLV��R�FXVWR�GD�ODYRXUD�H�DV�FDSDFLGDGHV�

LQVWDODGDV� SRU� FRPEXVWtYHO�� JHUDQGR� RV� LQYHVWLPHQWRV� QHFHVViULRV� QRV� VHWRU� DJUtFROD�� SDUD�

VXSRUWDU� D� GHPDQGD� GRV� ELRFRPEXVWtYHLV� H� GRV� FRPEXVWtYHLV� IyVVHLV�� H� QR� VHWRU� LQGXVWULDO�
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HPLVV}HV�GH�SROXHQWHV��TXH�VHUi�JHUDGR�SHOD�LQIRUPDomR�GD�GHPDQGD�GH�FRPEXVWtYHLV�ODQoDGD�

QR�0yGXOR�GH� ,QWHJUDomR�� WHQGR�FRPR�SULQFLSDLV�SDUkPHWURV�–� D�(3(�HVWi� VH�EDVHDQGR�QRV�

HVWXGRV�GR�SURIHVVRU�3DXOR�6DOGLYD�GD�863�–�RV�Q~PHURV�GH�RFRUUrQFLD�SRU�FRQFHQWUDomR�GH�

SROXHQWHV��R�FXVWR�GH�LQWHUQDomR�H�R�FXVWR�SRU�PRUWH��2EWHQGR�FRPR�UHVXOWDGR��SURYHQLHQWHV�GR�

FHQiULR�JHUDGR��R�Q~PHUR�GH�LQWHUQDo}HV��R�Q~PHUR�GH�PRUWHV�H�R�FXVWR�SDUD�R�VHWRU�GH�VD~GH�
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2�0RGHOR�GH�,PSDFWRV�6RFLRDPELHQWDLV��)LJXUD�����WHUi�FRPR�GDGRV�GH�HQWUDGD�D�

GHPDQGD�GH�ELRFRPEXVWtYHLV�H�FRPEXVWtYHLV�IRVVHLV��2V�SULQFLSDLV�SDUkPHWURV�GHVWH�PRGHOR�

VHUmR�DV�HPLVV}HV�SRU�FRPEXVWtYHO��VHMD�HP�JiV�FDUE{QLFR��&2����y[LGRV�GH�QLWURJrQLR��12[���

PDWHULDO�SDUWLFXODGR��03��RX�QRV�FRPSRVWRV�RUJkQLFRV�YROiWHLV��&29V���R�XVR�GH�iJXD�SRU�OLWUR�

GH� FRPEXVWtYHO� SURGX]LGR�� D� JHUDomR� RX� FRQVXPR� GH� UHVtGXRV� SRU� OLWUR� GH� FRPEXVWtYHO� H� D�

RFXSDomR�GH�iUHD�SRU�ODYRXUD�H�XQLGDGHV�LQGXVWULDLV��JHUDQGR�FRPR�UHVXOWDGR�DV�HPLVV}HV�GH�

SROXHQWHV�� TXH� UHIOHWLUmR� QD� TXDOLGDGH� GR� DU�� R� FRQVXPR� GH� iJXD�� D� RFXSDomR� GH� iUHD� H� D�

TXDQWLGDGH�GH�UHVtGXRV�JHUDGRV��&2(/+2���������
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2� 0RGHOR� GH� ,PSDFWRV� LQIODFLRQiULRV�� )LJXUD� ���� FRQVLGHUDUi� D� GHPDQGD� GH�

ELRFRPEXVWtYHLV�H�FRPEXVWtYHLV�IyVVHLV��FRP�VHXV�UHVSHFWLYRV�SUHoRV��FRPR�SULQFLSDLV�GDGRV�

GH�HQWUDGD��WHQGR�FRPR�SDUkPHWURV�D�FRPSRVLomR�GR�ËQGLFH�1DFLRQDO�GH�3UHoRV�DR�&RQVXPLGRU�

$PSOR� �,3&$�� H� RV� LPSDFWRV� GLUHWRV� H� LQGLUHWRV� GD� LQIODomR�� REWHQGR� FRPR� UHVXOWDGRV� D�
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LQLFLDWLYD�IXQGDPHQWDO�SDUD�TXH�RFRUUD�D�SUHYLVLELOLGDGH�QD�GHPDQGD�GH�ELRFRPEXVWtYHLV�H��SRU�

FRQVHJXLQWH��D�H[SDQVmR�GD�SURGXomR�H�XVR�GRV�ELRFRPEXVWtYHLV�QR�SDtV��6HQGR�TXH�RV�0RGHORV�

TXH�HVWmR�VHQGR�GHVHQYROYLGRV�SHOD�HPSUHVD��GH�DFRUGR�FRP�&RHOKR����������
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WUDQVSDUrQFLD�DV�PHWDV�GH�GHVFDUERQL]DomR�D�VHUHP�SURSRVWDV��H�•� 6HUmR�LQVWUXPHQWRV�GH�DYDOLDomR�SHUPDQHQWH�GRV�LPSDFWRV�HFRQ{PLFRV��VRFLDLV�
H� DPELHQWDLV� GD� PHWD� SURSRVWD� H� GH� UDWLILFDomR� GD� PHWD� LPSRVWD� SDUD� R� DQR�
VXEVHTXHQWH��
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SURJUDPD� GD� &DOLIRUQLD� /RZ�&DUERQ� )XHO� 6WDQGDUG� �/&)6��� GR�5HQHZDEOH� )XHO� 6WDQGDUG�

3URJUDP� �5)6�� GR� JRYHUQR� QRUWH� DPHULFDQR� H� GR� 5HQHZDEOH� (QHUJ\� 'LUHFWLY�� GD� 8QLmR�

(XURSHLD�� SROtWLFDV�S~EOLFDV�TXH� FRQVLVWHP�QD� UHGXomR�GDV� HPLVV}HV�GRV�*((��SRU�PHLR�GD�

DYDOLDomR�GR�FLFOR�GH�YLGD�GRV�ELRFRPEXVWtYHLV��2/,9(,5$����������

2�5HQRYD%LR�HVSHUD�DWHQGHU�jV�PHWDV�GH�UHGXomR�GH�JDVHV�GH�HIHLWR�HVWXID��SDUD�

WDQWR��RV�GLVWULEXLGRUHV� WHUmR�TXH�FRPSUDU�FHUWLILFDGRV�GH� UHGXomR�GH�HPLVV}HV�GH�XVLQDV�GH�

HWDQRO��SODQWDV�GH�ELRGLHVHO��HWF��2�Q~PHUR�GH�FHUWLILFDGRV�GH�UHGXomR�TXH�FDGD�SURGXWRU�GH�

ELRFRPEXVWtYHO�WHUi�SDUD�RIHUHFHU�GHSHQGHUi�GR�ELRFRPEXVWtYHO�HP�VL�H�D�HILFLrQFLD�GR�SURFHVVR�

GH�SURGXomR�GH�FDGD�SURGXWRU�TXDQGR�VH�WUDWDU�GH�UHGX]LU�DV�HPLVV}HV�GH�JDVHV�GH�HIHLWR�HVWXID�
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$�UHODomR�HQWUH�R�Q~PHUR�GH�FHUWLILFDGRV�TXH�RV�GLVWULEXLGRUHV�SUHFLVDP�FRPSUDU�H�

R� Q~PHUR� GH� FHUWLILFDGRV� GLVSRQtYHLV� HP� XP� GHWHUPLQDGR� DQR� GHWHUPLQDUi� R� SUHoR� GRV�

FHUWLILFDGRV�GH�UHGXomR�QR�PHUFDGR��(VVD�UHODomR�RIHUWD�GHPDQGD�VHUi�FRQWURODGD�SHOR�JRYHUQR�

H�GHILQLGD�DQXDOPHQWH�SHOR�&RQVHOKR�1DFLRQDO�GH�3ROtWLFD�(FRQ{PLFD��&13(��GR�%UDVLO��$�

FRPSUD� H� YHQGD� GH� FHUWLILFDGRV� GH� UHGXomR� RFRUUHUi� GLUHWDPHQWH� HQWUH� SURGXWRUHV� H�

GLVWULEXLGRUHV�H� WDPEpP�SRGHUi�VHU�QHJRFLDGD�QR�%���FULDGD�SHOD� UHFHQWH� IXVmR�GD�%0�	�)�

%RYHVSD�H�GR�%UDVLO�&HWLS��'LJDPRV�TXH�XPD�XVLQD�GH�HWDQRO�UHFHED�XPD�FODVVLILFDomR�GH����

HP�UHODomR�j�VXD�FDSDFLGDGH�GH�UHGX]LU�DV�HPLVV}HV�GH�JDVHV�GH�HIHLWR�HVWXID�HP�VHX�SURFHVVR�

GH�SURGXomR��GH�XPD�HVFDOD�GH���D������6H�D�XVLQD�WLYHU�FDSDFLGDGH�SDUD�SURGX]LU���������PHWURV�

F~ELFRV�GH�HWDQRO�SRU�DQR��D�XVLQD� WHULD�����PLO�FHUWLILFDGRV�GH� UHGXomR�SDUD�YHQGHU��2XWUR�

PRLQKR�FRP�D�PHVPD�FDSDFLGDGH�GH�SURGXomR��PDV�FRP�XPD�FODVVLILFDomR�GH���WHULD�����PLO�

FHUWLILFDGRV� GH� UHGXomR� SDUD� YHQGHU��&RP�EDVH� QR� Q~PHUR� WRWDO� GH� FHUWLILFDGRV� GH� UHGXomR�

GLVSRQtYHLV�� R� &13(� HVWDEHOHFHUi� R� Q~PHUR� WRWDO� GH� FHUWLILFDGRV� GH� UHGXomR� TXH� RV�

GLVWULEXLGRUHV� GH� FRPEXVWtYHO� GHYHUmR� FRPSUDU� HP� XP�GHWHUPLQDGR� DQR�� FRP� HVVH� Q~PHUR�

SURYDYHOPHQWH�GHQWUR�GH���������GR�Q~PHUR�GH�FHUWLILFDGRV�GH�UHGXomR�GLVSRQtYHLV��6H�����

PLOK}HV�GH�FHUWLILFDGRV�GH�UHGXomR�IRUHP�FRQVLGHUDGRV�GLVSRQtYHLV�HP�XP�GHWHUPLQDGR�DQR��

SDUD� XP� GLVWULEXLGRU� FRP� XPD� SDUWLFLSDomR� GH� PHUFDGR� GH� ���� VHULD� QHFHVViULR� FRPSUDU�
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�������� FHUWLILFDGRV� GH� UHGXomR�� H� SDUD� XP� GLVWULEXLGRU� FRP� DSHQDV� XPD� SDUWLFLSDomR� GH�

PHUFDGR�GH����Vy�VHULD�QHFHVViULR�D�FRPSUD��������FHUWLILFDGRV�GH�UHGXomR��)*9���������

2�5HQRYD%LR� HVWi� UHFHEHQGR�DSRLR�PXOWLVVHWRULDO� QR�%UDVLO�� HP����GH� MXQKR�GH�

������IRL�DVVLQDGR�SRU�(OL]DEHWK�)DULQD��&(2�GD�81,&$��H�3HGUR�0L]XWDQL��SUHVLGHQWH�H�YLFH�

SUHVLGHQWH� GD� $QIDYHD� –� $VVRFLDomR� 1DFLRQDO� GH� )DEULFDQWHV� GH� $XWRPyYHLV� –�� XP�

�PHPRUDQGR�GH�DOLQKDPHQWR��HP�UHODomR�jV�HVWUDWpJLDV�GRV�VHWRUHV�GH�Do~FDU�H�DXWRPRWLYR��

(QTXDQWR�R�VHWRU�GH�HQHUJLD�DoXFDUDGD�SRVVXL�R�5HQRYD%LR��R�VHWRU�DXWRPRWLYR�SRVVXL�R��5RWD�

�������TXH�HVWi�VHQGR�GHVHQYROYLGR�HP�FRQMXQWR�FRP�R�JRYHUQR�EUDVLOHLUR�SDUD�REWHU�JDQKRV�

GH�HILFLrQFLD�QR�WUDQVSRUWH��2�REMHWLYR�p�TXH�R�5HQRYD%LR�H�R�5RWD������VHMDP�DOLQKDGRV�QmR�

Vy�XP�FRP�R�RXWUR��PDV�WDPEpP�FRP�RV�REMHWLYRV�GH�UHGXomR�GH�JDVHV�GH�HIHLWR�HVWXID�TXH�R�

%UDVLO�VH�FRPSURPHWHX�QD�F~SXOD�GR�FOLPD�GD�&23���HP�3DULV�HP�������)*9���������

�
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',6&866­2�
�

1D�PDWUL]�HQHUJpWLFD�EUDVLOHLUD��D�ELRPDVVD�RFXSD�D�SRVLomR�GH�VHJXQGD�PDLRU�IRQWH�

GH�HQHUJLD��FRUUHVSRQGHQGR�D�����GR�WRWDO�H��QDV�~OWLPDV�GpFDGDV��R�%UDVLO�DSRVWRX�QD�XWLOL]DomR�

GH�FRPEXVWtYHLV�RULJLQDGRV�GDV�ELRPDVVDV��RV�ELRFRPEXVWtYHLV��'HVGH�D�FULDomR�GR�3URiOFRRO��

TXH�GHYLGR�j�FULVH�GR�SHWUyOHR�LQFHQWLYRX�D�SURGXomR�GH�HWDQRO�GD�FDQD�GH�Do~FDU��$R�313%�

TXH�LQWURGX]LX�R�ELRGLHVHO�QD�PDWUL]�HQHUJpWLFD�EUDVLOHLUD��&KHJDQGR�DR�5HQRYD%LR�TXH��DOpP�

GH�SRVVLELOLWDU�D�SUHYLVLELOLGDGH�SDUD�D�SURGXomR�H�XVR�GRV�ELRFRPEXVWtYHLV��SURPRYHQGR�PDLV�

VHJXUDQoD�HQHUJpWLFD��YLVD�D�GLPLQXLomR�GDV�HPLVV}HV�GRV�*((�FRP�R�LQWXLWR�GH�DOFDQoDU�RV�

REMHWLYRV�DVVLQDGRV�H�UDWLILFDGRV�QR�$FRUGR�GH�3DULV��2/9(,5$�������� ���

2� %UDVLO� SRVVXL� XPD� FRPELQDomR� GH� IDWRUHV� IDYRUiYHLV� j� IDEULFDomR� GH�

ELRFRPEXVWtYHLV���VHMD�D�GLVSRQLELOLGDGH�GH�iUHD�DJULFXOWiYHO�SDUD�DPSOLDomR�GD�SURGXomR���VHP�

QHFHVVLGDGH�GH�QRYDV�iUHDV�GHFRUUHQWHV�GR�GHVPDWDPHQWR�H�VHP�FRPSHWLomR�FRP�D�SURGXomR�

GH�DOLPHQWRV����VHMD�R�IDWR�GH�SRVVXLU�XPD�GDV�PDLV�DOWDV�SURGXWLYLGDGHV�GR�SODQHWD�GHYLGR�jV�

FRQGLo}HV�GH�VROR�H�FOLPD��DOpP�GH�SRVVXLU�FHQWURV�GH�SHVTXLVDV�FRP�H[SHULrQFLD�QD�SURGXomR�

H�GHVHQYROYLPHQWR�GRV�FRPEXVWtYHLV�UHQRYiYHLV�H�XP�PHUFDGR�FRQVXPLGRU�HVWDEHOHFLGR�FRP�

R�HOHYDGR�SRWHQFLDO�GH�FUHVFLPHQWR��2/,9(,5$����������

1R� %UDVLO�� D� SROtWLFD� GH� ELRGLHVHO� JDQKRX� LPSXOVR� GHVGH� ����� H� D� H[SHULrQFLD�

DQWHULRU� IRL� GHFLVLYD� QR� PRPHQWR� GR� GHVHQYROYLPHQWR� GR� SODQR� GH� SURPRomR�� $VVLP�� R�

SURJUDPD�3URiOFRRO�GHVHPSHQKRX�XP�SDSHO�IXQGDPHQWDO�DR�PRVWUDU�R�VXFHVVR�GR�SRQWR�GH�YLVWD�

GD� HQHUJLD��PDV�XP� IUDFDVVR�QD�SHUVSHFWLYD� VRFLDO��3RU� HVWDV� UD]}HV�� D�SROtWLFD�EUDVLOHLUD�GH�

ELRGLHVHO�LQFRUSRURX�H[SOLFLWDPHQWH�REMHWLYRV�VRFLDLV��3(5(,5$��������0,/$1(=���������

2�JRYHUQR�FULRX�XP�FHUWLILFDGR�VRFLDO��DVVRFLDGR�D�XPD�UHGXomR�GH�LPSRVWRV�SDUD�

LQGX]LU�HPSUHVDV�D�HPSUHJDU�IDPtOLDV�QD�SURGXomR�GH�PDWpULDV�SULPDV�GR�ELRGLHVHO��$OpP�GLVVR��

R�JRYHUQR�HVWLSXORX�TXDQWLGDGHV�PtQLPDV�GH�PDWpULDV�SULPDV�TXH�GHYHULDP�VHU�SURGX]LGDV�D�

SDUWLU� GR� SURMHWR� GH� DJULFXOWXUD� IDPLOLDU� H� JUDQGHV� SURSULHGDGHV� �3(5(,5$�� ������

%,20(5&$'2���������

(VWD� SROtWLFD� WDPEpP� DEULX� XP� HVSDoR� SDUD� R� PRYLPHQWR� GDV� RUJDQL]Do}HV� GD�

VRFLHGDGH� FLYLO� QR� GHEDWH� VREUH� D� SROtWLFD� HQHUJpWLFD�� TXH� DWp� HQWmR� HUD� UHVWULWR� D� DVSHFWRV�

WpFQLFRV��-i�R�REMHWLYR�GR�313%�H[SOtFLWR�QD�OHJLVODomR�SDUD�SURPRYHU�RV�SHTXHQRV�DJULFXOWRUHV�

QmR�SDUHFH�WHU�VLGR�FXPSULGR��%,20(5&$'2���������8PD�GDV�SRVVtYHLV�H[SOLFDo}HV�SDUD�D�

PDLRU� SUHVHQoD� GH� JUDQGHV� LQG~VWULDV� H� D� SUHIHUrQFLD� SHODV� H[SRUWDo}HV� p� TXH� RV� LQFHQWLYRV�

HFRQ{PLFRV�SURSRVWRV�QD�OHJLVODomR�QmR�VmR�VXILFLHQWHV��1R�FRQWH[WR�GH�SUHoRV�GLVWRUFLGRV�GRV�

FRPEXVWtYHLV� H�QR� HVWDEHOHFLPHQWR�GH� UHVWLWXLo}HV�GH� H[SRUWDomR� UHODWLYDPHQWH�PHQRUHV� HP�
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ELRFRPEXVWtYHLV�� D� SURGXomR� GH� ELRGLHVHO� SDUD� H[SRUWDomR� p� D� RSomR�PDLV� UHQWiYHO� SDUD� RV�

SURGXWRUHV��)(/,;����������

2�PRWRU�GR�FUHVFLPHQWR�QR�PHUFDGR�GH�ELRGLHVHO��QR�%UDVLO��IRL�R�PHUFDGR�LQWHUQR��

FXMD�WD[D�p�GHWHUPLQDGD�SHOR�JRYHUQR�SRU�PHLR�GR�&RQVHOKR�1DFLRQDO�GH�3ROtWLFD�(QHUJpWLFD�

�&13(*���$�FULDomR�GH�XP�PHUFDGR�LQWHUQR�JDUDQWLGR�H�RV�LQFHQWLYRV�ILVFDLV�SUHYLVWRV�SHOD�

QRYD�OHJLVODomR�SHUPLWLUDP�TXH�RV�SURGXWRUHV�GH�ELRGLHVHO��EHP�FRPR�RV�JUDQGHV�SURGXWRUHV�

GH�VRMD��SDVVDVVHP�DR�PHUFDGR�GRPpVWLFR�DWUDYpV�GH�OHLO}HV�HVWDEHOHFLGRV�SHOR�JRYHUQR��1HVVH�

VHQWLGR��p�SRVVtYHO�DILUPDU�TXH�RV�LQVWUXPHQWRV�XWLOL]DGRV�QD�SROtWLFD�IRUDP�EHP�VXFHGLGRV�SDUD�

JDUDQWLU�R�VXSULPHQWR�H�HYLWDU�R�ULVFR�GH�HVFDVVH]�GR�PHUFDGR�ORFDO��$R�PHVPR�WHPSR��R�%UDVLO�

SDUHFH�HVWDU�UHGX]LQGR�D�LPSRUWDomR�GH�GLHVHO��R�TXH�UHIRUoDULD�R�FXPSULPHQWR�GRV�REMHWLYRV�GR�

SURJUDPD��3(5(,5$��������12*8(,5$���������

1R�HQWDQWR��D�SDUWLFLSDomR�GD�DJULFXOWXUD�IDPLOLDU�QR�313%�PRVWUD�VH�PDUJLQDO��H�D�

VRMD�p�R�SULQFLSDO�LQVXPR�GD�SURGXomR�GH�ELRGLHVHO��1D�YHUGDGH��D�H[SHULrQFLD�UHFHQWH�PRVWUD�

TXH�DV�GHILFLrQFLDV�HVWUXWXUDLV�HP�SDUWH�GD�DJULFXOWXUD�IDPLOLDU�GR�SDtV��DSUHVHQWD�GLILFXOGDGH�

GH�DFHVVR�DRV�UHFXUVRV��j�WHFQRORJLD�H�DR�FDSLWDO��VmR�XP�FODUR�IDWRU�OLPLWDQWH�SDUD�R�SURJUHVVR�

GR�SURJUDPD��%,20(5&$'2���������

$�SUHVHQoD�GD�3HWUREUDV�%LRFRPEXVWtYHO�VH�GHVWDFD�FRPR�XP�GRV�GRLV�DWRUHV�PDLV�

LPSRUWDQWHV�QD�EXVFD�GRV�REMHWLYRV�VRFLDLV�H�DPELHQWDLV�GR�313%��$�QDWXUH]D�VHPL�HVWDWDO�GHVWD�

HPSUHVD�SHUPLWH�TXH�HOD�HQFRQWUH��DOpP�GRV�REMHWLYRV�FRPHUFLDLV�SXUDPHQWH�SULYDGRV��REMHWLYRV�

VRFLDLV� FRLQFLGHQWHV� FRP� D� SROtWLFD� HQHUJpWLFD� EUDVLOHLUD� GH� DFRUGR� FRP� DV� SULRULGDGHV� GR�

JRYHUQR�IHGHUDO��)(/,;���������

2�313%�IRL�HVWDEHOHFLGR�SDUD�UHGX]LU�D�GHSHQGrQFLD�GH�SHWUyOHR�H�LPSRUWDomR��DV�

HPLVV}HV�GH�SROXHQWHV�H�RV�FXVWRV�FRP�D�VD~GH��DOpP�GH�SURPRYHU�R�DXPHQWR�GH�HPSUHJRV�H�

UHGX]LU�DV�GLVSDULGDGHV�UHJLRQDLV�GH�UHQGD��(VWH�SURJUDPD�IRL�GHVWLQDGR�SDUD�DGLFLRQDU�ELRGLHVHO�

QD�PDWUL]�HQHUJpWLFD�EUDVLOHLUD��$�OHL�IHGHUDO�SURPXOJDGD�HP����GH�MDQHLUR��GH�������HVWDEHOHFHX�

XP�PDQGDWR�SDUD�TXH�D�$13�VHMD�D�UHVSRQViYHO�SRU�UHJXODU�H�FRQWURODU�R�ELRGLHVHO�EUDVLOHLUR�QR�

PHUFDGR��3(5(,5$��������*20(6���������

-i�R�VHWRU�EUDVLOHLUR�GH�HQHUJLD�GD�FDQD�GH�Do~FDU�YHP�OXWDQGR�SRU�DQRV��HYLGHQFLDGR�

SHOD� IDOWD�GH� LQYHVWLPHQWR�HP�QRYDV�XVLQDV��DFDUUHWDQGR�R�IHFKDPHQWR�GH�GH]HQDV�GH�XVLQDV�

H[LVWHQWHV� H� QD� LQVWDXUDomR� GH� SURFHVVRV� GH� UHFXSHUDomR� MXGLFLDO� HP� RXWUDV�� $� LQG~VWULD�

EUDVLOHLUD�GH�HWDQRO�WDPEpP�VH�TXHL[D�GH�TXH�D�SROtWLFD�LPSUHYLVtYHO�GH�SUHoRV�GRV�FRPEXVWtYHLV�

GLVWRUFHX�RV�PHUFDGRV��GHVHQFRUDMRX�R�LQYHVWLPHQWR�H�IRUoRX�GH]HQDV�GH�IiEULFDV�QD�EDQFDUURWD��

$V�HPSUHVDV�GH�Do~FDU�H�HWDQRO�EDVWDQWH�HQGLYLGDGDV�IRUDP�IRUoDGDV�D�YHQGHU�DWLYRV�SDUD�ULYDLV�
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FRP�HVWUXWXUDV�GH�FDSLWDO�PDLV�IRUWHV��FRPR�D�*OHQFRUH�3OF�H�5Dt]HQ�(QHUJLD�6$��FRP�XPD�MRLQW�

YHQWXUH�GH�������HQWUH�D�&RVDQ�6$�,QGXVWULD�H�&RPpUFLR�H�5R\DO�'XWFK�6KHOO�3OF��)*9���������

$�IDOWD�GH�LQYHVWLPHQWR�HP�QRYDV�LQVWDODo}HV�GH�SURGXomR�GH�HWDQRO�–�MXQWDPHQWH�

FRP�R�LQFHQWLYR�SDUD�LPSXOVLRQDU�D�SURGXomR�GH�Do~FDU�j�FXVWD�GD�SURGXomR�GH�HWDQRO�HP������

HP�IDFH�GRV�IRUWHV�SUHoRV�JOREDLV�GR�Do~FDU�–�FRQWULEXtUDP�SDUD�XP�DXPHQWR�QDV�LPSRUWDo}HV�

EUDVLOHLUDV�GH�HWDQRO�QRV�(8$��(QTXDQWR�R�HWDQRO�KLGUDWDGR�QR�%UDVLO�FRPSHWH�FRP�D�JDVROLQD�

QD�ERPED��R�HWDQRO�DQLGUR�WHP�XP�PHUFDGR�FDWLYR�Mi�TXH��DWXDOPHQWH��p�PLVWXUDGR�FRP�JDVROLQD�

D� XPD� WD[D� GH�PLVWXUD� GH� �����1R� HQWDQWR�� DSHVDU� GH� DV� YHQGDV� GH� �JDVROLQD�&�� �JDVROLQD�

PLVWXUDGD� FRP� HWDQRO�� WHUHP� DXPHQWDGR� GHVGH� IHYHUHLUR� GH� ������ D� SURGXomR� EUDVLOHLUD� GH�

HWDQRO�DQLGUR�QRV�~OWLPRV�DQRV�QmR�HVWi�HP�XP�FDPLQKR�GH�FUHVFLPHQWR��0$7685$�HW�DO���

�������

$OpP� GD� SURGXomR� EUDVLOHLUD� GH� HWDQRO� DQLGUR� WHU� GLPLQXtGR� DR� ORQJR� GDV� WUrV�

HVWDo}HV�DQWHULRUHV��D�8QLmR�GD�,QG~VWULD�GH�&DQD�GH�$o~FDU��Ò1,&$��HP�DEULO�SURMHWRX�TXH�D�

SURGXomR�GH�HWDQRO�DQLGUR�QD�UHJLmR�&HQWUR�6XO�WRWDOL]DUi�������ELOK}HV�GH�OLWURV�HP������������

R� TXH� UHSUHVHQWDULD� DSHQDV� XP� PRGHVWR� DXPHQWR� GH� ������ HP� UHODomR� D� �����

UHJLRQDO�3URGXomR� HP� ����� �D� VDIUD� GD� FDQD�GH�Do~FDU� FRPHoD� HP� �� GH� DEULO��� $� 81,&$�

WDPEpP�SURMHWRX�TXH�D�SURGXomR�UHJLRQDO�GH�HWDQRO�KLGUDWDGR�WRWDOL]DULD�������ELOK}HV�GH�OLWURV��

DEDL[R�GH�������HP�UHODomR�j������������1RV�SULPHLURV�GRLV�PHVHV�GD�WHPSRUDGD�DWXDO����GH�

DEULO�D����GH�PDLR���D�SURGXomR�UHJLRQDO�GH�HWDQRO�DQLGUR�WRWDOL]RX������ELOK}HV�GH�OLWURV���������

DEDL[R�GR�PHVPR�SHUtRGR�GH�������H�D�SURGXomR�UHJLRQDO�GH�HWDQRO�KLGUDWDGR�WRWDOL]RX������

ELOK}HV�GH�OLWURV���������DQR�D�DQR���0$7685$�HW�DO���������

&RP� D� DSURYDomR� GD� /HL� Q�� ����������� TXH� LQVWLWXLX� D� 3ROtWLFD� 1DFLRQDO� GH�

%LRFRPEXVWtYHLV�� D� SUHVLGHQWH� GD� 81,&$�� (OL]DEHWK� )DULQD�� VH� PRVWURX� IDYRUiYHO� j�

LPSOHPHQWDomR� GR� 5HQRYDELR� SHOD� LPSRUWkQFLD� TXH� R� SURJUDPD� WUDUi� QD� H[LVWrQFLD� GH�

SUHYLVLELOLGDGH�QR�PHUFDGR�GH�ELRFRPEXVWtYHLV�H�HQHUJLD�UHQRYiYHO��

3OLQLR�1DVWDUL��DQDOLVWD�GH�Do~FDU�H�HWDQRO�QD�FRQVXOWRULD�H�FRQVXOWRU�GD�'DWDJUR�QR�

&RQVHOKR� 1DFLRQDO� GH� 3ROtWLFD� (QHUJpWLFD� GR� %UDVLO�� GLVVH� TXH� RV� LQYHVWLPHQWRV� SRGHP�

DXPHQWDU�DR�SDVVR�TXH�R�5HQRYD%LR�Gi�XPD�PHOKRU�LGHLD�GR�SRWHQFLDO�GD�LQG~VWULD�DWp�������

$R�LQYpV�GH�IRFDU�QD�PHOKRULD�GR�SUHoR�GR�HWDQRO�KLGUDWDGR�HP�UHODomR�DR�SUHoR�GD�JDVROLQD�

FRPR�PRWLYDomR�SDUD�RV�PRWRULVWDV�GH�YHtFXORV�IOH[�IXHO��R�5HQRYD%LR�SRGHUi�LQFHQWLYDU�RV�

GLVWULEXLGRUHV� GH� FRPEXVWtYHO� D� DXPHQWDU� DV� YHQGDV� GH� HWDQRO� KLGUDWDGR� HP�GHWULPHQWR� GDV�

YHQGDV�GH�JDVROLQD��$OpP�GLVVR��R�5HQRYD%LR�GHYH�LQFHQWLYDU�RV�LQYHVWLPHQWRV�HP�QRYDV�XVLQDV�

GH� Do~FDU�HWDQRO� H� FRQVHTXHQWHPHQWH� R� DXPHQWR� GD� SURGXomR� EUDVLOHLUD� GH� HWDQRO� DQLGUR� –�

DWXDOPHQWH�PLVWXUDGR�FRP�JDVROLQD�D�XPD�WD[D�GH�PLVWXUD�GH������)*9���������
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3DUD�R�GLUHWRU�GD�8%5$%,2��'RQL]HWH�7RNDUVNL��FRP�D�YLJrQFLD�GR�5HQRYD%LR��D�

DWULEXLomR�GD�1RWD�GH�(ILFLrQFLD�TXH�VHUi�GDGD�DR�SURGXWRU�H�TXH�LPSDFWDUi�GLUHWDPHQWH�QR�YDORU�

GR�SURGXWR�D�VHU�FRPHUFLDOL]DGR�� LQFHQWLYDUi�TXH�HVWH�GLYHUVLILTXH�D�VXD�SURGXomR�DR�EXVFDU�

DOWHUQDWLYDV�GH�SODQWLR�GH�ROHDJLRQRVDV�TXH�WHQKDP�XP�PDLRU�YDORU�DJUHJDGR��FRPR�R�FXOWLYR�

GR�EDEDoX��GD�PDFD~ED��GD�SDOPD��HQWUH�RXWUDV��TXH�DOpP�GH�SURGX]LUHP�XP�ELRGLHVHO�GH�PHOKRU�

TXDOLGDGH��HVWmR�GLVWULEXtGDV�SRU�GLYHUVDV�UHJL}HV�GR�%UDVLO��FRQIRUPH�D�)LJXUD�����

�
)LJXUD�����'LVWULEXLomR�*HRJUiILFD�GH�2OHDJLQRVDV�QR�%UDVLO�

�
)RQWH��72.$56.,�������

�

'LIHUHQWH�GR�TXH�RFRUUH�QD�DWXDOLGDGH��HP�TXH������GD�SURGXomR�GH�ELRGLHVHO�HVWi�

FRQFHQWUDGD�QD�SODQWDomR�GH�WUrV�FXOWXUDV��VRMD��FDQD�GH�Do~FDU�H�PLOKR��72.$56.,���������

FRQIRUPH�GHPRQVWUDGR�QD�)LJXUD�����

�

�

�

�
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)LJXUD�����3ULQFLSDLV�ODYRXUDV�XWLOL]DGDV�QD�SURGXomR�GR�%LRGLHVHO�

�
)RQWH��72.$56.,�������

�

$�QRYD�SROtWLFD�SRGHULD�UHVXOWDU�QD�GHPDQGD�GRPpVWLFD�SRU�DWp����ELOK}HV�GH�OLWURV�

GH�HWDQRO�DWp�������VXELQGR�IRUWHPHQWH�HP�UHODomR�DRV����ELOK}HV�GH�OLWURV�HP�������(VSHUD�VH�

TXH�D�LPSOHPHQWDomR�GR�5HQRYD%LR�IRUoDUi�RV�GLVWULEXLGRUHV�GH�FRPEXVWtYHO�D�GHPRQVWUDU�TXH�

HVWmR�UHGX]LQGR�DV�HPLVV}HV�GH�FDUERQR�FRP�EDVH�HP�FHUWLILFDGRV�HPLWLGRV�SRU�SURGXWRUHV�GH�

ELRFRPEXVWtYHLV��2V�FHUWLILFDGRV�HVWLPDUmR�R�FRUWH�GH�HPLVV}HV�HP�FRPSDUDomR�FRP�SURGXWRV�

SHWUROtIHURV� HTXLYDOHQWHV��$� QRYD� SROtWLFD� IRUQHFH� DRV� GLVWULEXLGRUHV� D� FRPSUD� H� YHQGD� GRV�

FHUWLILFDGRV�HP�XP�PHUFDGR�VHFXQGiULR�SDUD�DWHQGHU�PHWDV�GH�HPLVV}HV�TXH�VH�WRUQDUmR�PDLV�

ULJRURVDV�� DFRPSDQKDQGR� RV� FRPSURPLVVRV� GR� %UDVLO� QR� DFRUGR� FOLPiWLFR� GH� 3DULV� �)*9��

�������

(VWH�SURJUDPD�SURPHWH�LPSXOVLRQDU�RV�LQYHVWLPHQWRV�QR�DWXDO�SHUtRGR�GH�FULVH��D�

PXGDQoD�GH�SROtWLFD�PDUFD�XP�UHWRUQR�GH�LQYHVWLPHQWRV�PDLV�YLJRURVRV�QR�VHWRU��1RYR�FDSLWDO�

VHUi�QHFHVViULR�SDUD� H[SDQGLU�D� FDSDFLGDGH�GH�SURGXomR�H�DXPHQWDU�D� iUHD�FXOWLYDGD� �)*9��

�������

(P�VtQWHVH��R�SURJUDPD�5HQRYD%LR�FRQIHUH�SUHYLVLELOLGDGH�SDUD�R� VHWRU�–� VHQGR�

HVWD�D�SULQFLSDO�GHPDQGD�VROLFLWDGD�SHOD�LQG~VWULD�–��YLVD�SURPRYHU�D�GHVFDUERQL]DomR�GR�VHWRU�

GH� WUDQVSRUWHV� –� GLIHUH� GR� 313%� SRU� QmR� VH� EDVHDU� QD� GLIHUHQFLDomR� WULEXWiULD� –�� H� p� XP�

LPSRUWDQWH� LQGXWRU� QR� JDQKR� GH� GLYHUVRV� VHJPHQWRV� GD� VRFLHGDGH�� GD� HFRQRPLD�� GR� PHLR�

DPELHQWH��52,70$1���������

2�5HQRYD%LR�FRQVLVWH�HP�IRQWH�GH�LQIRUPDomR�SRU�PHLR�GR�5HQRYD&DOF��,QGX]�j�

JDQKRV�GH�HILFLrQFLD�DR�GLIHUHQFLDU�DV�LQG~VWULDV�TXH�VH�SUHRFXSDP�FRP�R�DYDQoR�WHFQROyJLFR�

H�QD�XWLOL]DomR�GH�PDWpULDV�SULPDV�FRP�PDLRU�YDORU�DJUHJDGR��LQYHVWLQGR�QR�XVR�GH�WHFQRORJLDV�



�

�

���

SDUD�D�PHOKRULD�GR�VHX�SURFHVVR�GH�SURGXomR��REWHQGR�XPD�QRWD�PDLRU�H�HP�FRQVHTXrQFLD�XPD�

PDLRU� TXDQWLGDGH� GH� FUpGLWRV� GH� FDUERQR� SDUD� FRPHUFLDOL]DU�� 3URPRYH� D� EXVFD� SRU� QRYDV�

SHVTXLVDV� H� QR� GHVHQYROYLPHQWR� WHFQROyJLFR�� DOpP� GH� SURSRUFLRQDU� VHJXUDQoD� HQHUJpWLFD��

�52,70$1���������

�$�)LJXUD����VLQWHWL]D�DV�SROLWLFDV�S~EOLFDV�LPSOHPHQWDGDV��DR�ORQJR�GDV�~OWLPDV�

GpFDGDV�QR�%UDVLO��SDUD�D�SURGXomR�H�XWLOL]DomR�GRV�ELRFRPEXVWtYHLV�SHOR�SDtV��

�
)LJXUD�����/LQKD�GR�WHPSR�GRV�ELRFRPEXVWtYHLV�QR�%UDVLO�

�
)RQWH��52,70$1�������

� �
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���

&216,'(5$d®(6�),1$,6�
�

2�%UDVLO�SRVVXL�XP�JUDQGH�SRWHQFLDO�GH�SURGXomR�GH�ELRPDVVDV��GHYLGR�D�VXD�JUDQGH�

H[WHQVmR� WHUULWRULDO�� FRP� GLVSRQLELOLGDGH� GH� iUHDV� DJULFXOWiYHLV�� FRQGLo}HV� GH� VROR� H� FOLPD�

SURStFLRV�DR�SODQWLR�GH�GLIHUHQWHV�FXOWXUDV��FRQIRUPH�GHVFULWR�SRU�GLYHUVRV�DXWRUHV�QR�GHFRUUHU�

GD�GLVVHUWDomR��VHP�TXH�H[LVWD�XPD�FRPSHWLomR�GD�DJULFXOWXUD�HQHUJpWLFD�FRP�D�SURGXomR�GH�

DOLPHQWRV�� (VWH� FHQiULR� SHUPLWH� TXH� R� %UDVLO� DVVXPD� XPD� SRVLomR� GH� GHVWDTXH� QR�

GHVHQYROYLPHQWR�GH�QRYDV�WHFQRORJLDV��QD�IDEULFDomR�H�QR�XVR�GRV�ELRFRPEXVWtYHLV��3DUD�WDQWR��

VH�ID]�QHFHVViULR�R�LQYHVWLPHQWR�GR�VHWRU�S~EOLFR�H�SULYDGR�SDUD�IRPHQWDU�R�VHJPHQWR��

2� KLVWyULFR� EUDVLOHLUR� QD� LPSOHPHQWDomR� GH� SROtWLFDV� S~EOLFDV� YROWDGDV� SDUD� D�

SURGXomR�GH�FRPEXVWtYHLV�UHQRYiYHLV�GHPRQVWURX�GLIHUHQWHV�PRWLYDo}HV�QR�GHFRUUHU�GRV�DQRV��

,QLFLDOPHQWH��D�FULVH�GH�SHWUyOHR�QD�GpFDGD�GH����FXOPLQRX�QD�FULDomR�GR�3URiOFRRO��SURJUDPD�

TXH�LQFHQWLYRX�D�SURGXomR�GR�HWDQRO�GD�FDQD�GH�Do~FDU�H�IRPHQWRX�R�FRPpUFLR�H�D�LQG~VWULD�

EUDVLOHLUD�FRP�D�SURGXomR�GH�FDUURV�PRYLGRV�j�iOFRRO�H��SRVWHULRUPHQWH��FRP�D�IDEULFDomR�H�

YHQGD�GRV�DXWRPyYHLV�IOH[�IXHO��TXH�SHUPLWHP�D�XWLOL]DomR�GH�iOFRRO�H�JDVROLQD�HP�GLIHUHQWHV�

WHRUHV�GH�PLVWXUD��2�3URiOFRRO�GHL[RX�GH�H[LVWLU�IRUPDOPHQWH�DR�ILQDO�GR�UHJLPH�PLOLWDU�H�LQtFLR�

GD�1RYD�5HS~EOLFD�HP�������PDV�IRL�D�FULVH�GH�DEDVWHFLPHQWR�HP������TXH�S{V�XP�ILP�QDV�

LQLFLDWLYDV�FULDGDV�GXUDQWH�D�YLJrQFLD�GR�SURJUDPD���

(P� ������ IRL� ODQoDGR� R� 313%�� SROtWLFD� S~EOLFD� TXH� SURPRYHX� D� LQVHUomR� GR�

ELRGLHVHO�QD�PDWUL]�HQHUJpWLFD�EUDVLOHLUD��(VWH�SURJUDPD�REMHWLYDYD��DOpP�GRV�JDQKRV�DPELHQWDLV�

H�GD�GLPLQXLomR�GD�LPSRUWDomR�GR�yOHR�GLHVHO��D�LQFOXVmR�GRV�DJULFXOWRUHV�IDPLOLDUHV�QR�SODQWLR�

GDV�ROHDJLQRVDV�GHVWLQDGDV�j�SURGXomR�GH�ELRGLHVHO��SRVVXLQGR�R�FXQKR�VRFLDO�DR�YDORUL]DU�DV�

FDUDFWHUtVWLFDV�UHJLRQDLV�H�R�SHTXHQR�SURGXWRU��3DUD�D�FRQVHFXomR�GHVWH�REMHWLYR�IRL�FULDGR�R�

6HOR� 6RFLDO�� TXH� LQFHQWLYDYD� DV� GLVWULEXLGRUDV� D� DGTXLULUHP� D� PDWpULD� SULPD� FXOWLYDGD� GR�

SHTXHQR�SURGXWRU��FRQFHGHQGR�GLIHUHQWHV�WD[DV�WULEXWiULDV�GH�DFRUGR�FRP�D�UHJLmR�SURGXWRUD��

1D�SUiWLFD��D�VRMD�p�D�ROHDJLQRVD�PDLV�XWLOL]DGD�QD�IDEULFDomR�GR�ELRGLHVHO��IRUQHFLGD��HP�VXD�

PDLRULD��SRU�JUDQGHV�ODWLIXQGLiULRV��R�TXH�GHPRQVWUD�D�IDOKD�QD�H[HFXomR�GR�SURJUDPD�QHVWH�

DVSHFWR��

2� SURJUDPD� IRL� ODVWUHDGR� EDVLFDPHQWH� QD� GLIHUHQFLDomR� WULEXWiULD� SDUD�

FRPHUFLDOL]DomR�GR�ELRGLHVHO��2� LQFHQWLYR�SDUD�D�SURGXomR�GHVWH�FRPEXVWtYHO� VH�GHX�FRP�R�

HVWDEHOHFLPHQWR��SHOR�%UDVLO��GD�OHL�Q��������������TXH�GHWHUPLQRX�D�DGLomR�GR�ELRGLHVHO�DR�

GLHVHO� IyVVLO��SURPRYHQGR�XPD�HOHYDomR�DQXDO�GR�SHUFHQWXDO�� VHQGR�TXH� HP�PDUoR�GH������

DOFDQoRX�R�YDORU�GH�����GH�ELRGLHVHO�DGLFLRQDGR�DR�GLHVHO��&RP�D�FULDomR�GH�XPD�GHPDQGD�

LQWHUQD��KRXYH�XP�DXPHQWR�QR�YROXPH�GH�SURGXomR�GDV�XVLQDV��TXH��DWXDOPHQWH��RSHUDP�FRP�



�

�

���

XPD�FDSDFLGDGH�RFLRVD��1D�DQiOLVH�GH�FXVWR�EHQHItFLR�GR�313%�UHDOL]DGD�SRU�0DLD���������R�

DXWRU�YHULILFRX�TXH� FRP�R�DXPHQWR�QD�REULJDWRULHGDGH�GD� DGLomR�GH�ELRGLHVHO� DR�GLHVHO�� QR�

SHUFHQWXDO�GH�����–�QR�HVWXGR�HVWH�YDORU�IRL�SURMHWDGR�D�SDUWLU�GR�DQR�GH�������SHUPDQHFHQGR�

FRQVWDQWH� DWp� ����� –�� HYLGHQFLRX� D� JHUDomR� GH� PDLRU� FXVWR� GR� TXH� EHQHItFLR�� GHYLGR� D�

HVWDELOL]DomR�QR�YDORU�GRV�EHQHItFLRV�FRP�R�GHFRUUHU�GRV�DQRV��FRP�FRQVHTXHQWH�VXSHUDomR�QR�

YDORU�GRV�FXVWRV��

2�ODQoDPHQWR�GR�5HQRYD%LR�HP�GH]HPEUR�GH������FRP�D�DSURYDomR�GD�OHL��������

HP� ��� GH� GH]HPEUR� GH� ������ WURX[H� JUDQGHV� H[SHFWDWLYDV� SDUD� RV� GLYHUVRV� VHJPHQWRV� GRV�

ELRFRPEXVWtYHLV��2�JRYHUQR�EUDVLOHLUR�DSyV�R�FRPSURPHWLPHQWR�HP�UHGX]LU�DV�HPLVV}HV�GRV�

JDVHV�GR�HIHLWR�HVWXID��HVWDEHOHFLGRV�DSyV�RV�FRPSURPLVVRV�DVVXPLGRV�QD�&23����VRPDGR�j�

QHFHVVLGDGH�GH�H[LVWLU�XPD�VHJXUDQoD�H�SUHYLVLELOLGDGH�SDUD�R�PHUFDGR�GH�ELRFRPEXVWtYHLV��FRP�

FRQVHTXHQWH� DXPHQWR� QD� FRPSHWLWLYLGDGH� GR� VHWRU�� HVWDEHOHFHX� D� 3ROtWLFD� 1DFLRQDO� GH�

%LRFRPEXVWtYHLV��

2�5HQRYD%LR�� GLIHUHQWHPHQWH� GR� 313%�TXH� SURPRYLD� D� LVHQomR� ILVFDO�� SUHYr� D�

FULDomR�GR�&%,2�–� FUpGLWR�GH�GHVFDUERQL]DomR��TXH�VHUi�XP�DWLYR�FRPHUFLDOL]DGR�HP�EROVD�

HQWUH� RV� SURGXWRUHV� H� GLVWULEXLGRUHV�� $� TXDQWLGDGH� GH� &%,2� TXH� R� SURGXWRU� WHUi� SDUD�

FRPHUFLDOL]DU�LUi�GHSHQGHU�GD�1RWD�GH�(ILFLrQFLD�(QHUJpWLFD�TXH�R�VHX�FRPEXVWtYHO�UHFHEHU��2�

SURJUDPD� LQFHQWLYD� R� FXOWLYR� H� XWLOL]DomR� GH� ELRPDVVDV� TXH� SURPRYDP� XPD� PDLRU�

GHVFDUERQL]DomR�FRP�FRQVHTXHQWH� UHGXomR�GRV�*((��&RQVLVWH� HP�XP�VLVWHPD�GH� DYDOLDomR�

PHULWRFUiWLFD��TXH�SUHPLD�R�SURGXWRU�TXH�LQYHVWLU�HP�QRYDV�WHFQRORJLDV�GH�SURGXomR��DOpP�GH�

VHU� XP� SURJUDPD� LQFOXVLYR� SRU� SURSRUFLRQDU� TXH� FDGD� ORFDOLGDGH� SURGX]D� UHVSHLWDQGR� VXDV�

FDUDFWHUtVWLFDV�UHJLRQDLV�H�DGHTXDQGR�VH�jV�FXOWXUDV�PDLV�SURStFLDV��(VVD�p�PDLV�XPD�GLIHUHQoD�

FRP�R�313%�TXH��DSHVDU�GH�LQFHQWLYDU�D�SURGXomR�GH�ELRGLHVHO�SRU�GLIHUHQWHV�PDWpULDV�SULPDV��

QmR�ID]LD�GLVWLQomR�QD�TXDOLGDGH�GR�ELRGLHVHO�SURGX]LGR��

-i�DV�GLVWULEXLGRUDV� WHUmR�XPD�PHWD�DQXDO�GH�GHVFDUERQL]DomR��HVWDEHOHFLGD�SHOR�

&13(��TXH�LQIOXHQFLDUi�QD�TXDQWLGDGH�GH�CBIO’V�TXH�GHYHUmR�VHU�DGTXLULGDV�SRU�FDGD�XPD��$V�

PHWDV�VHUmR�UHYLVWDV�DQXDOPHQWH�GHQWUR�GH�XP�SODQR�GHFHQDO�HVWDEHOHFLGR��

2� 5HQRYD%LR� SURSRUFLRQD� XP� FHQiULR� LQRYDGRU� SDUD� D� FRPHUFLDOL]DomR� GH�

ELRFRPEXVWtYHLV� SRU� SRVVLELOLWDU� TXH� R�PHUFDGR� VH� UHJXOH� SRU� VL� Vy�� VHP� D� LQWHUIHUrQFLD� GR�

JRYHUQR��$OpP�GH�SURPRYHU�SUHYLVLELOLGDGH�SDUD�RV�LQYHVWLGRUHV�H�SDUD�RV�VHWRUHV�HQYROYLGRV�

QD� SURGXomR� H� GLVWULEXLomR� GRV� ELRFRPEXVWtYHLV�� $FDUUHWDQGR� XPD� PDLRU� VHJXUDQoD� QD�

UHDOL]DomR�GDV�WUDQVDo}HV��JHUDQGR�PDLRU�VROLGH]�H�FRQILDQoD�QR�PHUFDGR��

�

�
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�

���

5()(5Ç1&,$6�
�
$FRUGR�GH�3DULV�������
�

$0$5$/��$XUpOLR��5HJXODomR�GR�5HQRYDELR��,Q��5(129$%,2��3Uy[LPRV�3DVVRV��5LR�GH�
-DQHLUR��)*9�(QHUJLD��IHYHUHLUR�GH�������'LVSRQtYHO�HP��
�KWWSV���IJYHQHUJLD�IJY�EU�HYHQWRV�UHQRYDELR�SUR[LPRV�SDVVRV�!�$FHVVDGR�HP�������������
�

$1((/���$JrQFLD�1DFLRQDO�GH�(QHUJLD�(OpWULFD��%UDVLO���$WODV�GH�(QHUJLD�(OpWULFD�GR�
%UDVLO������������S��%UDVtOLD��')��
�

$662&,$d­2�'26�352'8725(6�'(�%,2',(6(/�'2�%5$6,/��$352%,2���
3URJUDPD�1DFLRQDO�GH�3URGXomR�H�8VR�GH�%LRGLHVHO�–�313%��'LVSRQtYHO�HP��
KWWS���DSURELR�FRP�EU�OHJLVODFDR��PHUFDGR�SURJUDPD�QDFLRQDO�GH�SURGXFDR��H�XVR�GR�
ELRGLHVHO�SQSE���$FHVVR�HP�����GH�MXOKR�GH��������
�

$=(9('2��$�0�0��$QiOLVH�GH�7RS�GRZQ�H�%RWWRP�XS�GH�XP�3URJUDPD�GH�,QRYDomR�
7HFQROyJLFD�QD�ÈUHD�GH�(QHUJLD��3URJUDPD�1DFLRQDO�GH�3URGXomR�H�8VR�GH�%LRGLHVHO�
�313%�������������S��7HVH��'RXWRUDGR�HP�3ROtWLFD�&LHQWtILFD�H�7HFQROyJLFD����8QLYHUVLGDGH�
(VWDGXDO�GH�&DPSLQDV��&DPSLQDV��63��
�

%$/$7��0���3URGXFWLRQ�RI�%LRGLHVHO�IURP�9HJHWDEOH�2LOV��$�6XUYH\��(QHUJ\�6RXUFHV��
���������S�����������
KWWSV���GRL�RUJ���������������������������
�

%,2)8(/��%LRIXHOV��:KDW�DUH�WKH\"�������'LVSRQtYHO�HP��KWWS���ELRIXHO�RUJ�XN���$FHVVDGR�
HP�������������
�

%,20(5&$'2��2IHUWD�GH�JOLFHULQD�H�SURGXomR�GH�%LRGLHVHO�����GH�PDUoR�GH�������
'LVSRQtYHO�HP��KWWS���ELRPHUFDGR�FRP�EU�QRWBGHWDOKH�SKS"QRWLFLD ��������$FHVVR�HP�����GH�
MXOKR�GH��������
�

%1'(6�%LRHWDQRO�GH�FDQD�GH�Do~FDU���(QHUJLD�SDUD�R�GHVHQYROYLPHQWR�6XVWHQWDYHO���
RUJDQL]DomR�%1'(6�H�&*((��–�5LR�GH�-DQHLUR��%1'(6��������
�

%5$6,/��/HL�1����������GH����GH�GH]HPEUR�GH�������3ROLWLFD�1DFLRQDO�GH�%LRFRPEXVWtYHLV��
%UDVLOLD��')��'H]�������
�

&$5'262��63��3ODQHMDPHQWR�GH�FROKHLWD�GH�FDQD�GH�Do~FDU��&23(568&$5��6mR�3DXOR��
$QDLV��������

&$59$/+2��$ODLQ��(VWUDẂJLDV�GH�GHVHQYROYLPHQWR�GH�ELRFRPEXVẂYHLV�QD�)UDQ̧D�H�QR�
%UDVLO��–�5LR�GH�-DQHLUR��8)5-���(VFROD�3ROLẂFQLFD��������
�
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�

���

&(3$/��&RPLVLyQ�(FRQyPLFD�SDUD�$PpULFD�/DWLQD�\�HO�&DULEH����������“Estudio�UHJLRQDO�
VREUH�HFRQRPtD�GH�ORV�ELRFRPEXVWLEOHV�������7HPDV�FODYH�SDUD�ORV�SDtVHV�GH�$PpULFD�/DWLQD�
\�HO�Caribe”,�'RFXPHQWR�SDUD�GLVFXVLyQ��6DQWLDJR�GH�&KLOH��PDU]R��
�

&2(/+2��-RVp�0DXUR��0RGHORV�GR�5HQRYDELR��,Q��5(129$%,2��3Uy[LPRV�3DVVRV��5LR�GH�
-DQHLUR��)*9�(QHUJLD��IHYHUHLUR�GH�������'LVSRQtYHO�HP��
�KWWSV���IJYHQHUJLD�IJY�EU�HYHQWRV�UHQRYDELR�SUR[LPRV�SDVVRV!�$FHVVDGR�HP�������������
�

&23(568&$5��(PLVV}HV�HYLWDGDV�QD�SURGXomR�H�XWLOL]DomR�GD�FDQD��GH��Do~FDU�H�
ÈOFRRO��6mR�3DXOR��0LPHR���������
�

&285�'(�&2037(6��eYDOXDWLRQ�d’une�SROLWLTXH�SXEOLTXH��OD�SROLWLTXH�d’aide�DX[�
ELRFDUEXUDQWV�������'LVSRQtYHO�HP��
KWWSV���URXOHPDIULWH���FRP�,0*�SGI�������B50)��B&3BELRFDUEXUDQWVBFRXUBGHVBFRPSWHV�
SGI�
�

&2872��/XL]�&DUORV��HW�DO��9LDV�GH�9DORUL]DomR�(QHUJpWLFD�GD�%LRPDVVD���%LRPDVVD�	�
(QHUJLD���9����1����3��������������'LVSRQtYHO�HP����KWWS���ZZZ�UHQDELR�RUJ�EU�����%	(�Y��
Q�������������SGI!�$FHVVDGR�HP���������������
�

&58=��&DUORV�+HQULTXH�GH�%ULWR��HW�DO��8QLYHUVLGDGHV�H�HPSUHVDV�����DQRV�GH�FL̂QFLD�H�
WHFQRORJLD�SDUD�R�HWDQRO�EUDVLOHLUR��/X́V�$XJXVWR�%DUERVD�&RUWH]��RUJ����–�6̃R�3DXOR��%OXFKHU��
����������S��
�

',5(&7,9$���������&(�'2�3$5/$0(172�(8523(8�(�'2�&216(/+2�GH���GH�0DLR�
GH������UHODWLYD�̀�SURPŖ̃R�GD�XWLOL]Ḑ̃R�GH�ELRFRPEXVẂYHLV�RX�GH�RXWURV�FRPEXVẂYHLV�
UHQRÝYHLV�QRV�WUDQVSRUWHV��-RUQDO�2ILFLDO�GD�8QL̃R�(XURSHLD������������'LVSRQtYHO�HP��
�KWWS���ZZZ�HEE�HX�RUJ�OHJLV�2-���SURPRWLRQ���325�SGI!�$FHVVDGR�HP�������������
�
'2/$%(//$��5RGULJR�+HUPHWR�&��%LRFRPEXVWtYHLV�QD�$UJHQWLQD��3ROtWLFD�3~EOLFDV�H�
(YROXomR�5HFHQWH��&RQVXOWRULD�/HJLVODWLYD��%UDVtOLD�')��������
�

(3(�–�(PSUHVD�GH�3HVTXLVD�(QHUJ́WLFD��3ODQR�'HFHQDO�GH�([SDQṼR�GH�(QHUJLD�������
0LQLVẂULR�GH�0LQDV�H�(QHUJLD��(PSUHVD�GH�3HVTXLVD�(QHUJ́WLFD��%UDV́OLD��00(�(3(��������
�

)$5,1$��(OL]DEHWK��&RQWH[WXDOL]DomR��,Q��5(129$%,2��3Uy[LPRV�3DVVRV��5LR�GH�-DQHLUR��
)*9�(QHUJLD��IHYHUHLUR�GH�������'LVSRQtYHO�HP��
�KWWSV���IJYHQHUJLD�IJY�EU�HYHQWRV�UHQRYDELR�SUR[LPRV�SDVVRV!�$FHVVDGR�HP�������������
�

)(/,;��0iUFLR��$EHUWXUD��,Q��5(129$%,2��3Uy[LPRV�3DVVRV��5LR�GH�-DQHLUR��)*9�
(QHUJLD��IHYHUHLUR�GH�������'LVSRQtYHO�HP����KWWSV���IJYHQHUJLD�IJY�EU�HYHQWRV�UHQRYDELR�
SUR[LPRV�SDVVRV�!�$FHVVDGR�HP�������������
�

)e/,;��0iUFLR��%LRTXHURVHQH�H�2SRUWXQLGDGHV��(WKDQRO�6XPPLW��6mR�3DXOR�����GH�MXQKR�GH�
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$EDVWHFLPHQWR��6HFUHWDULD�GH�3URGX̧̃R�H�$JURHQHUJLD�����HG��UHY����%UDV́OLD��')���(PEUDSD�
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