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 'RXWRU� HP� (QHUJLD� H� $PELHQ�
WH� SHOD� 8QLYHUVLGDGH� )HGHUDO� GD�
%DKLD��8)%$��H�PHVWUH�HP�5HJX�
ODomR�GD�,QG~VWULD�GH�(QHUJLD�SHOD�
8QLYHUVLGDGH� 6DOYDGRU� �8QLIDFV���
3URIHVVRU� GR� ,QVWLWXWR� )HGHUDO� GD�
%DKLD� �,)%$�� H� SURIHVVRU� SDUWLFL�
SDQWH�GRV�SURJUDPDV�GH�3yV�JUD�
GXDomR�HP�(QHUJLD�H�$PELHQWH�H�
GH�(QJHQKDULD�,QGXVWULDO�GD�8)%$��
PDUFHORVLOYD#LIED�HGX�EU

 'RXWRU� HP� 3ROtWLFD� GH� &LrQFLD� H�
7HFQRORJLD� H� PHVWUH� HP� +LVWRU\�
DQG�6RFLDO�6WXGLHV�RI�6FLHQFH�SHOD�
8QLYHUVLW\� RI� 6XVVH[� �6XVVH[���
3URIHVVRU�SHUPDQHQWH�GR�3URJUD�
PD� GH� 3yV�JUDGXDomR� HP� $GPL�
QLVWUDomR�GD�8QLYHUVLGDGH�)HGHUDO�
GD�%DKLD��8)%$���WHL[HLUD#XIED�EU

 'RXWRU� HP� (QJHQKDULD� 0HFkQLFD�
SHOD� 8QLYHUVLGDGH� (VWDGXDO� GH�
&DPSLQDV��8QLFDPS��H�PHVWUH�HP�
(QJHQKDULD� 0HFkQLFD� SHOD� 8QL�
YHUVLGDGH� GH� 6mR� 3DXOR� �863���
3URIHVVRU�DVVRFLDGR� GD� (VFROD�
3ROLWpFQLFD� GD� 8QLYHUVLGDGH� )H�
GHUDO�GD�%DKLD� �8)%$���SURIHVVRU�
SHUPDQHQWH� GRV� SURJUDPDV� GH�
3yV�JUDGXDomR�HP�(QHUJLD�H�$P�
ELHQWH� H� GH�(QJHQKDULD� ,QGXVWULDO�
GD�8)%$�H�PHPEUR�GD�FRRUGHQD�
omR� GR� &HQWUR� ,QWHUGLVFLSOLQDU� GH�
(QHUJLD� H� $PELHQWH� �&LHQDP�� GD�
8)%$��HGQLOGR#XIED�EU

 'RXWRUD� HP� (QHUJLD� H� $PELHQ�
WH� SHOD� 8QLYHUVLGDGH� )HGHUDO� GD�
%DKLD� �8)%$�� H� HVSHFLDOLVWD� HP�
0DUNHWLQJ� SHOD� )XQGDomR� *HW~OLR�
9DUJDV��)*9���3URIHVVRUD�DGMXQWD�
GR� ,QVWLWXWR� GH� &LrQFLDV� GD� 6D~�
GH��,&6��GD�8QLYHUVLGDGH�)HGHUDO�
GD�%DKLD� �8)%$��H�SURIHVVRUD�GR�

�
PD�GH�3yV�JUDGXDomR�HP�3URSULH�
GDGH� ,QWHOHFWXDO� H� 7UDQVIHUrQFLD�
GH� 7HFQRORJLD� SDUD� D� ,QRYDomR�
�3URIQLW���DQPDFK#XIED�EU

 0HVWUH� HP� (QJHQKDULD� 4XtPLFD�
SHOD�8QLYHUVLGDGH�)HGHUDO�GR�5LR�
GH� -DQHLUR� �8)5-�� H� GRXWRUDQ�
GR� HP� (QHUJLD� H� $PELHQWH� SHOD�
8QLYHUVLGDGH� )HGHUDO� GD� %DKLD�
�8)%$���FDQWDOLQR#XRO�FRP�EU
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2� DJURQHJyFLR� GR� ELRGLHVHO� p� FRQVWLWXtGR� SRU�
DJHQWHV�TXH�SDUWLFLSDP�GH�XPD�FDGHLD�SURGXWLYD�
TXH�HQYROYH�D�SURGXomR�GDV�
PDWpULDV�SULPDV�� D� WUDQVIRU�
PDomR� H� R� SURFHVVDPHQWR�
LQGXVWULDO� GR�yOHR�YHJHWDO�� R�
IRUQHFLPHQWR�GH�LQVXPRV�H�D�
GLVWULEXLomR�GR�SURGXWR�DWp�R�

�
GH� WDPEpP� RXWURV� VHUYLoRV�
GH�DSRLR��FRPR�SHVTXLVD�H�GHVHQYROYLPHQWR��3	'���
DVVLVWrQFLD� WpFQLFD�� WUDQVSRUWH�� FRPHUFLDOL]DomR��
FUpGLWR��GHQWUH�RXWURV�

1R�FRQWH[WR�GDV�PDWpULDV�SULPDV�SDUD�D�SURGX�
omR�GH�ELRGLHVHO��R�HVWDGR�GD�%DKLD�WHP�WLGR�GHV�
WDTXH�FRPR�JUDQGH�SURGXWRU�GH�yOHRV�YHJHWDLV��R�
TXH�FRQVWLWXL�XPD�YDQWDJHP�GH�PHUFDGR��&2872�
HW�DO����������

$�%DKLD� UHVSRQGHX� SRU� ������� GD� FDSDFLGD�
GH�GH�SURGXomR�GH�ELRGLHVHO�GD�5HJLmR�1RUGHVWH�
�$*Ç1&,$�1$&,21$/�'2�3(75Ï/(2��*È6�1$�
785$/� (� %,2&20%867Ë9(,6�� ������� DSUHVHQ�
WDQGR�WDPEpP�GLYHUVDV�FRQGLo}HV�IDYRUiYHLV��WDLV�
FRPR�� L�� ORFDOL]DomR� HVWUDWpJLFD� HQWUH� DV� UHJL}HV�
6XO�6XGHVWH�H�1RUWH�1RUGHVWH�GR�%UDVLO��LL��GLVSRQL�
ELOLGDGH�GH�iUHDV�DJUtFRODV��LLL��H[SHULrQFLD�QD�SUR�
GXomR�GH�yOHRV�YHJHWDLV��LY��FDSDFLGDGH�LQVWDODGD�
GH�SHVTXLVD�H�GHVHQYROYLPHQWR��Y��SURJUDPDV�GH�
IRPHQWR�SDUD�R�VHWRU�HQHUJpWLFR��H�YL��H[LVWrQFLD�GH�
JUDQGHV�SURMHWRV�ORJtVWLFR�SURGXWLYRV��FRPR�R�3RUWR�
6XO�H�D�)HUURYLD�2HVWH�/HVWH� �&$51(,52��������
&255(,$��������

)DFH�j�LQVHUomR�GR�ELRGLHVHO�QD�PDWUL]�HQHUJp�
WLFD�EUDVLOHLUD��p�IXQGDPHQWDO�LQVHULU�OHLV�H�QRUPDV��
HP�kPELWR�HVWDGXDO�H� IHGHUDO�� SDUD� UHJXODPHQWDU�
D� FDGHLD� SURGXWLYD� GHVVH� ELRFRPEXVWtYHO�� XPD�
YH]� TXH� HYHQWXDLV� LQVWDELOLGDGHV� HFRQ{PLFDV� IX�
WXUDV�SRGHP�WRUQDU�R�QHJyFLR�GH�ELRGLHVHO�GH�DOWR�
ULVFR�PHUFDGROyJLFR��

)D]�VHQWLGR�TXH�HOHPHQWRV�GDV�SROtWLFDV�S~EOL�
FDV�VHMDP�DERUGDGRV��SRLV�VmR� LQVWUXPHQWRV�GRV�

TXDLV�R�JRYHUQR�GLVS}H�SDUD�HVWDEHOHFHU�HVWUXWXUDV�
GH�LQFHQWLYRV�TXH�FRQGX]DP�DV�GHFLV}HV�GRV�DJHQ�
WHV�SULYDGRV��'HVVD�IRUPD��GHVHPSHQKD�VH�SUHV�
VmR�VREUH�XP�VHWRU�DR�VH�GHVHQKDU�DV�FRQGLo}HV�

HFRQ{PLFDV� GH� FRQWRUQR��
GLUHFLRQDU� DV� GHFLV}HV� GRV�
DJHQWHV� GD� FDGHLD� H� PRO�
GDU� D� HVWUXWXUD�GDV� FDGHLDV�
GH�VXSULPHQWRV�

$� UHJXODomR� GR� ELRGLH�
VHO�HVWi�HYROXLQGR�GH� IRUPD�
PDLV�RX�PHQRV�FRRUGHQDGD�

FRP�RXWUDV�SROtWLFDV�VHWRULDLV�H�FRP�DV�SUySULDV�GH�
PDQGDV�GR�PHUFDGR��&RQWXGR��R�PDUFR�UHJXODWyULR�

1HVWD�FRQWH[WXDOL]DomR��HVWH�WUDEDOKR�WHP�FRPR�
REMHWLYR�JHUDO�DYDOLDU�RV�IDWRUHV�GH�FRPSHWLWLYLGDGH�
GD�FDGHLD�SURGXWLYD�GR�ELRGLHVHO��FRP�IRFR�QDV�SR�
OtWLFDV�S~EOLFDV�QR�HVWDGR�GD�%DKLD��H�SURSRU�Do}HV�
HVWUDWpJLFDV� H� SURSRVLo}HV� SDUD� RV� IDWRUHV� HP�

�
PHQWH�DV�SROtWLFDV�S~EOLFDV�SDUD�R�GHVHQYROYLPHQWR�
GD�FRPSHWLWLYLGDGH�GRV�HORV�GD�FDGHLD�SURGXWLYD�GR�
ELRGLHVHO�DQWHV�H�DSyV�D�HQWUDGD�GR�3URJUDPD�1D�
FLRQDO�GH�3URGXomR�H�8VR�GR�%LRGLHVHO��313%��QR�
HVWDGR�GD�%DKLD��

$�DQiOLVH�DOPHMDGD�QHVWD�SHVTXLVD�WHYH�FRPR�
EDVH�R�XVR�GRV� IDWRUHV�HVWUXWXUDQWHV�DSOLFDGRV�j�
FDGHLD�SURGXWLYD�GR�ELRGLHVHO��)(�&DSELR���SURSRV�
WRV�SRU�6LOYD���������VHQGR�GHVWDFDGDV�DV�VHJXLQWHV�
FDGHLDV�SURGXWLYDV�GDV�ROHDJLQRVDV�QRV�VHXV�UHV�
SHFWLYRV�ELRPDV��D�PDPRQD��FDDWLQJD��H�D�SDOPD�
�PDWD�DWOkQWLFD��

6HUmR� DSUHVHQWDGRV� RV� IDWRUHV� LQVWLWXFLRQDLV�
H� OHJDLV� SDUD� HQWHQGHU� R� QtYHO� GH� FRPSHWLWLYLGD�
GH� GR� VHWRU�� SDUWLFXODUPHQWH� RV� HOHPHQWRV� WH�
PiWLFRV� GDV� SROtWLFDV� S~EOLFDV� GR� SURJUDPD� GH�
ELRGLHVHO� QR� HVWDGR� GD� %DKLD�� VHQGR� GLVFXWLGRV�
RV� VHXV� SULQFLSDLV� VXEHOHPHQWRV� WHPiWLFRV�� SROt�

GH�ELRGLHVHO�

)DFH�j�LQVHUomR�GR�ELRGLHVHO�QD�
PDWUL]�HQHUJpWLFD�EUDVLOHLUD��p�

IXQGDPHQWDO�LQVHULU�OHLV�H�QRUPDV��
HP�kPELWR�HVWDGXDO�H�IHGHUDO��SDUD�
UHJXODPHQWDU�D�FDGHLD�SURGXWLYD�

GHVVH�ELRFRPEXVWtYHO
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$V�SROtWLFDV�S~EOLFDV�VmR�LPSRUWDQWHV�HOHPHQWRV�

HFRQ{PLFDV��DPELHQWDLV��WHF�
QROyJLFDV�H�VRFLDLV��(P�YLV�
WD�GD�UHOHYkQFLD�QR�FRQWH[WR�
DWXDO�� D� GLVFXVVmR� VREUH� D�
WHPiWLFD� GDV� SROtWLFDV� S~�
EOLFDV� YHP� DXIHULQGR� HVSD�
oR�QDV�~OWLPDV�GpFDGDV�HP�
GLYHUVRV� HVSDoRV� H� IyUXQV�
�)5(<��������

Do}HV� JRYHUQDPHQWDLV�� SULQFLSDOPHQWH� QD� HVIHUD�
HFRQ{PLFD�� VRFLDO� H� DPELHQWDO�� FRQGX]LGDV� SDUD�
SUHHQFKHU� GHWHUPLQDGDV� QHFHVVLGDGHV� S~EOLFDV��
$V�SROtWLFDV�SRGHP�VHU�PDFURHFRQ{PLFDV��PRQH�

�
ELWDomR��DVVLVWrQFLD��HPSUHJR��HGXFDomR��UHQGD�RX�

�
OyJLFD��FXOWXUDO��DJUtFROD��DJUiULD��HQHUJpWLFD���8VX�
DOPHQWH��R�FLFOR�GDV�SROtWLFDV�S~EOLFDV�p�LGHDOL]DGR�
FRP�RV�VHJXLQWHV�SURFHGLPHQWRV��L��IRUPXODomR��LL��
LPSOHPHQWDomR��LLL��DFRPSDQKDPHQWR��H�LY��DYDOLD�
omR��58$��������

6RX]D��������DVVHJXUD�TXH�DV�SROtWLFDV�S~EOL�
FDV�� HP� SDUWLFXODU�� HVWmR� DWUHODGDV� VHJXUDPHQWH�
DR� (VWDGR�� TXH� GHFLGH� FRPR� RV� UHFXUVRV� VHUmR�
HPSUHJDGRV� SDUD� R� EHQHItFLR� GD� FRPXQLGDGH� H�
FRPR�GHYHP�VHU�DFXPXODGRV�H�DSOLFDGRV��(P�RX�
WUDV�SDODYUDV��FDEH�DR�(VWDGR�ID]HU�D�HVFROKD�GDV�
iUHDV�TXH�GHYHP�WHU�SULRULGDGH�GH�DWXDomR��(VVDV�
HVFROKDV�� TXH� VH� FRQYHUWHP�HP�GHFLV}HV�� JHUDO�
PHQWH�VmR�FRQGLFLRQDGDV�SRU�GLYHUVRV�JUXSRV�GH�
LQWHUHVVH��1D�SUiWLFD��R�(VWDGR�WHULD�TXH�LQWHUIHULU�
H� DMXVWDU� HVVHV� ³LQWHUHVVHV �́� FRP� R� SURSyVLWR� GH�
FRQVWLWXLU�FULWpULRV�GH� MXVWLoD��HP�WRGRV�RV�DVSHF�
WRV��YLVDQGR�D�XP�PHOKRU�GLVFHUQLPHQWR�SROtWLFR�QDV�
WRPDGDV�GH�GHFLV}HV��

$V�SROtWLFDV�S~EOLFDV�HP� UHODomR�DRV�ELRFRP�
EXVWtYHLV��HP�HVSHFLDO�DR�ELRGLHVHO��QR�%UDVLO�H�QRV�
GHPDLV�SDtVHV��QmR�WrP�VLGR�GLIHUHQWHV��$�SDUWLFL�

SUHoR�H�QD�JDUDQWLD�GH�DTXLVLomR�GR�SURGXWR�VXEVL�
GLDGR��2�FUpGLWR�GH�FXVWHLR�H�R�LQYHVWLPHQWR�VHJXHP�
D�PHVPD�GHSHQGrQFLD�

%,2',(6(/�12�%5$6,/�
(�1$�%$+,$

2� XVR� GH� FRPEXVWtYHLV�
IyVVHLV�HVWi�VHQGR�FDGD�YH]�
PDLV�TXHVWLRQDGR�HP�GHFRU�
UrQFLD� GRV� VHXV� SRWHQFLDLV�

ULVFRV�H�GDQRV�VRFLRDPELHQWDLV��1HVWH�FRQWH[WR��R�
%UDVLO�VH�GHVWDFD�H�p�QRWRULDPHQWH�FRQKHFLGR�QR�
FHQiULR�LQWHUQDFLRQDO�SRU�SRVVXLU�XPD�PDWUL]�HQHU�
JpWLFD�QD�TXDO�DV�IRQWHV�UHQRYiYHLV�UHSUHVHQWDYDP�
����GH�WRGD�RIHUWD�LQWHUQD�GH�HQHUJLD�HP�������%$�
/$1d2�(1(5*e7,&2�1$&,21$/���������

3DXWDGR�HP�DUJXPHQWRV�HFRQ{PLFRV��WDLV�FRPR�
DV�RVFLODo}HV�GR�SUHoR�GR�SHWUyOHR�H�D�QHFHVVLGDGH�
GH�VH�UHGX]LU�D�GHSHQGrQFLD�GR�GLHVHO��HP�TXHV�
W}HV�DPELHQWDLV��FRPR�D�UHGXomR�GDV�HPLVV}HV�GH�
JDVHV�GH�HIHLWR�HVWXID��H�HP�DVSHFWRV�VRFLDLV��SHOD�
RSRUWXQLGDGH�GH�UHGX]LU�DV�GHVLJXDOGDGHV�UHJLRQDLV�
�)81'$d2�*(7Ò/,2�9$5*$6���������R�%UDVLO�
LQWURGX]LX�R�ELRGLHVHO� QD�PDWUL]� HQHUJpWLFD�EUDVL�
OHLUD��'HVVD�IRUPD��FULRX�R�3URJUDPD�1DFLRQDO�GH�
3URGXomR�H�8VR�GR�%LRGLHVHO��313%���FRP�SRVVLELOL�
GDGH�GH�HVWUXWXUDomR�GD�FDGHLD�SURGXWLYD�PHGLDQWH�
LQVWUXPHQWRV� UHJXODWyULRV� LQVWLWXFLRQDOL]DGRV� SDUD�

3DUD�YLDELOL]DU�D�HVWUDWpJLD�VRFLDO�GR�313%��R�
JRYHUQR�EUDVLOHLUR��SRU�PHLR�GR�0LQLVWpULR�GR�'H�
VHQYROYLPHQWR� $JUiULR� �0'$��� LPSOHPHQWRX� XPD�
VpULH�GH�Do}HV��HQWUH�DV�TXDLV�VH�GHVWDFDP�R�3UR�
MHWR�3RORV�GH�%LRGLHVHO��R�DSRLR�jV�FRRSHUDWLYDV�H�R�
6HOR�GH�&RPEXVWtYHO�6RFLDO��6&6���

(QTXDQWR�RV�SURMHWRV�GRV�SRORV�GH�ELRGLHVHO�H�R�
DSRLR�jV�FRRSHUDWLYDV�VmR�H[HFXWDGRV�HP�QtYHO�PL�
FURUUHJLRQDO�RX�WHUULWRULDO��FRP�R�LQWXLWR�GH�RUJDQL]DU�
DV�EDVHV�GH�SURGXomR�GH�ROHDJLQRVDV�H�IDFLOLWDU�D�
LQVHUomR�GD�DJULFXOWXUD�IDPLOLDU�QD�FDGHLD�SURGXWL�

SROtWLFDV�S~EOLFDV�VmR�Do}HV�
JRYHUQDPHQWDLV��SULQFLSDOPHQWH�
QD�HVIHUD�HFRQ{PLFD��VRFLDO�
H�DPELHQWDO��FRQGX]LGDV�SDUD�

SUHHQFKHU�GHWHUPLQDGDV�
QHFHVVLGDGHV�S~EOLFDV
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YD�GR�ELRGLHVHO��R�6&6�HQYROYH�RV�SURGXWRUHV�GH�
ELRGLHVHO�H�D�FRPSUD�GH�PDWpULD�SULPD��2X�VHMD��R�
GHWHQWRU�GR�VHOR�DVVXPH�R�FRPSURPLVVR�GH�DGTXLULU�
XP�SHUFHQWXDO�PtQLPR�GH�PDWpULD�SULPD�SURYHQLHQ�
WH�GD�DJULFXOWXUD�IDPLOLDU��DOpP�GH�HVWDEHOHFHU�FRQ�
WUDWRV�GH�FRPSUD�H�YHQGD�GH�PDWpULDV�SULPDV�H�JD�
UDQWLU�DVVLVWrQFLD�WpFQLFD�H�FDSDFLWDomR�GH�WRGRV�RV�
DJULFXOWRUHV�IDPLOLDUHV�FRQWUDWDGRV��%5$6,/��������

(P� FRQWUDSDUWLGD�� DV� XVLQDV� GH� ELRGLHVHO� GH�
WHQWRUDV� GR� 6&6� REWrP� DOtTXRWDV� UHGX]LGDV� GH�

�
GR�GH�����GR�YROXPH�GH�ELRGLHVHO�FRPHUFLDOL]DGR�
YLD�OHLO}HV��

2� SDUTXH� LQGXVWULDO� SDUD� D� SURGXomR� GH� ELR�
GLHVHO�QR�%UDVLO� FUHVFHX�HP� ULWPR�DFHOHUDGR��(P�
������ LQtFLR� GD� LPSOHPHQWDomR� GR� 313%�� HUDP�
DSHQDV�RLWR�XVLQDV��FRP�FDSDFLGDGH�LQVWDODGD�GH�
���PLO�Pñ�DQR��,167,7872�'(�3(648,6$�(&2�
1Ð0,&$�$3/,&$'$���������(P�DEULO� GH������� R�
SDtV� DOFDQoRX�D�PDUFD�GH����SODQWDV�SURGXWRUDV�
GH�ELRGLHVHO�DXWRUL]DGDV�SDUD�RSHUDomR��FRP�FDSD�
FLGDGH�WRWDO�DXWRUL]DGD�HVWLPDGD�HP�������PLO�Pñ�
DQR� �%2/(7,0� 0(16$/� '26� &20%867Ë9(,6�
5(129È9(,6���������

'HVVH�WRWDO������VmR�UHIHUHQWHV�jV�HPSUHVDV�
GHWHQWRUDV� GR� 6HOR� &RPEXVWtYHO� 6RFLDO�� LGHQWL�

FDUiWHU�GH�SURPRWRU�GH�LQFOXVmR�VRFLDO�GRV�DJUL�
FXOWRUHV� IDPLOLDUHV�QR�313%��$VVLP��HOH�UHFHEH�
YDQWDJHQV� QRV� OHLO}HV� GH� ELRGLHVHO� GD� $JrQFLD�
1DFLRQDO� GR� 3HWUyOHR� H� UHGXo}HV� WULEXWiULDV� GH�

�
/(2�� *È6� 1$785$/� (� %,2&20%867Ë9(,6��
������%5$6,/���������

(P� ������ DV� SULQFLSDLV� PDWpULDVǦSULPDV� XWL�
OL]DGDV� SDUD� D� SURGXomR� GH� ELRGLHVHO� HUDP� VRMD�
���������JRUGXUD�ERYLQD����������DOJRGmR��������H�
RXWUDV���������$�SURGXomR�UHJLRQDO��QR�PHVPR�DQR��
DSUHVHQWRX� D� VHJXLQWH� GLVWULEXLomR�� &HQWURǦ2HV�
WH� ������� 6XO� ��������� 6XGHVWH� �������� 1RUGHVWH�
������� H�1RUWH� ������� �%2/(7,0�0(16$/�'26�
&20%867Ë9(,6�5(129È9(,6��������

&RP�D�LPSOHPHQWDomR�GD�PLVWXUD�%���HP�������R�
%UDVLO�LQFUHPHQWRX�D�SURGXomR�GH�ELRGLHVHO�HP�����
ELOK}HV�GH�OLWURV��GDGR�TXH�FRORFRX�SDtV�FRPR�R�WHU�
FHLUR�PDLRU�SURGXWRU�H�R�VHJXQGR�PDLRU�FRQVXPLGRU�
GR�PXQGR��&RP�R�%���D�SURGXomR�GH�ELRGLHVHO�YDL�DX�
PHQWDU�����QRV�SUy[LPRV�DQRV��6H��QR�PpGLR�SUD]R��
R�%UDVLO�UHGX]LU�D�VXD�FDSDFLGDGH�RFLRVD�GH��������
GD�FDSDFLGDGH�LQVWDODGD��SRGHUi�WRUQDU�VH�OtGHU�PXQ�
GLDO�QD�SURGXomR�H�QR�FRQVXPR��%2/(7,0�0(1�
6$/�'26�&20%867Ë9(,6�5(129È9(,6��������

4XDQWR�j�FDSDFLGDGH�LQVWDODGD�GDV�XVLQDV��DWX�
DOPHQWH�HOD�p�VXSHULRU�j�QHFHVVLGDGH�GD�GHPDQGD�
SHOR�%���$�RFLRVLGDGH�GD�LQG~VWULD��VXSHULRU�D������
SRGH�VH�DJUDYDU�FRP�DV�DXWRUL]Do}HV�SDUD�FRQVWUX�
omR�GH�QRYDV�XVLQDV��EHP�FRPR�FRP�R�DXPHQWR�GD�
FDSDFLGDGH�GDV�TXH�HVWmR�HP�RSHUDomR��

&RQWXGR��D�)XQGDomR�*HW~OLR�9DUJDV��������Mi�
KDYLD� DOHUWDGR� TXH� D� HOHYDomR� GR� SHUFHQWXDO� GH�
ELRGLHVHO�RX�D�DQWHFLSDomR�GH�PHWDV�GHSHQGH�QmR�
Vy�GD�FDSDFLGDGH�GDV�XVLQDV�SDUD�HQWUHJDU�R�SUR�
GXWR�� PDV� GH� RXWUDV� YDULiYHLV� UHODFLRQDGDV� FRP�
RV�GHPDLV�HORV�GD�FDGHLD�SURGXWLYD��FRPR�D�SDU�
WLFLSDomR�GD�DJULFXOWXUD�IDPLOLDU��GLVSRQLELOLGDGH�GH�
PDWpULD�SULPD��TXDOLGDGH�GR�FRPEXVWtYHO�SURGX]L�
GR�H� UHGXomR�GDV� LPSRUWDo}HV�GH�GLHVHO��4XDQWR�
j� ORFDOL]DomR�� DV� UHJL}HV�&HQWUR�2HVWH�� 6XGHVWH�
H�6XO�FRQFHQWUDP�PDLV�GH�����GDV�XVLQDV� LQVWD�
ODGDV�QR�SDtV�H�����GH� WRGD�D�SURGXomR�GH�ELR�
GLHVHO��5LR�*UDQGH�GR�6XO��*RLiV��0DWR�*URVVR�H�
6mR�3DXOR�VmR�RV�PDLRUHV�SURGXWRUHV��%2/(7,0�
0(16$/� '26� &20%867Ë9(,6� 5(129È9(,6��
������$*Ç1&,$�1$&,21$/�'2�3(75Ï/(2��*È6�
1$785$/�(�%,2&20%867Ë9(,6���������7DO�FRQ�
FHQWUDomR�SRGH�VHU�DWULEXtGD�j�SURGXomR�GH�VRMD�H�
VHER�ERYLQR��DV�GXDV�SULQFLSDLV�PDWpULDV�SULPDV�GR�
ELRGLHVHO��,167,7872�'(�3(648,6$�(&21Ð0,�
&$�$3/,&$'$��������

1D�FRQMXQWXUD�DWXDO�GH�PHUFDGR�GR�ELRGLHVHO��D�
5HJLmR�1RUGHVWH�SRVVXL�DSHQDV�WUrV�XVLQDV�DXWRUL�
]DGDV��DWp�������HUDP�QRYH��SHOD�$JrQFLD�1DFLRQDO�
GH�3HWUyOHR��*iV�1DWXUDO�H�%LRFRPEXVWtYHLV��$13��
SDUD� FRPHUFLDOL]DU� ELRGLHVHO� QRV� OHLO}HV��'HVVDV��
GXDV� HVWmR� ORFDOL]DGDV� QD� %DKLD�� (QWUH� ����� H�
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%DKLD�DQiO��GDGRV��6DOYDGRU��Y������Q�����S��������MDQ��MXQ������ ��

������R�HVWDGR�SRVVXtD�TXDWUR�XVLQDV�DXWRUL]DGDV�
SHOD�$13��9�%LRGLHVHO��HP�,UDTXDUD��&RPDQFKH��HP�
6LP}HV� )LOKR�� 3HWUREUiV� %LRFRPEXVWtYHLV� �3%,2���
HP�&DQGHLDV��H�%LREUD[��HP�8QD��$WXDOPHQWH��VR�
PHQWH�DV�XVLQDV�3%,2�H�9�
�%LRGLHVHO�HVWmR�RSHUDQGR��$�
&RPDQFKH�HQWURX�HP�GHFOt�
QLR��H�D�%LREUD[�QXQFD�FRQ�
VHJXLX�SURGX]LU��9DOH�UHVVDO�
WDU�TXH�D�3%,2��QRV�~OWLPRV�
DQRV��DSUHVHQWRX�SUHMXt]R�GH�
PDLV�GH�5����ELOKmR��H�D�9�
�%LRGLHVHO�� DWXDOPHQWH�� SHUWHQFH� D� XPD� HPSUHVD�
GR�DJURQHJyFLR�GD�VRMD�GD�5HJLmR�6XO�GR�SDtV�H�
QmR�WHP�FRQWUDWRV�FRP�DJULFXOWRUHV�IDPLOLDUHV�H�RX�
FRRSHUDWLYDV�QD�%DKLD��6,/9$���������(P�VXPD��QD�
FRQMXQWXUD�DWXDO��D�%DKLD�WHP�DSHQDV�GXDV�XVLQDV�
LQVWDODGDV�H�FRPHUFLDOL]DQGR�ELRGLHVHO�H�QmR�FRQ�
VHJXH�DWHQGHU�j�GHPDQGD�GR�HVWDGR�FRP�UHODomR�
DR�IRUQHFLPHQWR�GR�SHUFHQWXDO�PtQLPR�SDUD�VHU�DGL�

%DKLD�IRL�GH��������PLO�P���6,/9$��������
&RP�UHODomR�jV�SROtWLFDV�S~EOLFDV�SDUD�R�IRPHQ�

WR�QR�HVWDGR�GD�%DKLD��DOJXPDV�GmR�VXVWHQWDomR�
DR�SURJUDPD�GH�ELRGLHVHO��HQWUH�HODV�R�3URJUDPD�
GH�%LRHQHUJLD�GD�%DKLD��%DKLD%LR���R�3URJUDPD�(V�
WDGXDO�GH�$JURHQHUJLD�)DPLOLDU��R�%LR6XVWHQWiYHO��R�
3URJUDPD�GH�'HVHQYROYLPHQWR�,QGXVWULDO�H�GH�,QWH�
JUDomR�(FRQ{PLFD�GR�(VWDGR�GD�%DKLD��'HVHQYRO�
YH��H�R�3ODQR�3OXULDQXDO�GH�$GPLQLVWUDomR�3~EOLFD�
(VWDGXDO��33$���1D�HVIHUD�IHGHUDO��R�3URMHWR�3RORV�
GH�%LRGLHVHO�IRL�GH�IXQGDPHQWDO�LPSRUWkQFLD�

&203(7,7,9,'$'(�'2�%,2',(6(/�(�
&203/(;2�$*52,1'8675,$/�1$�%$+,$

)HUUD]��.XSIHU�H�+DJXHQDXHU��������S�����GHV�
FUHYHP� R� FRQFHLWR� GLQkPLFR� GH� FRPSHWLWLYLGDGH�
FRPR�VHQGR�³>���@�D�FDSDFLGDGH�GD�HPSUHVD�GH�IRU�
PXODU� H� LPSOHPHQWDU� HVWUDWpJLDV� FRQFRUUHQFLDLV��
TXH�OKH�SHUPLWDP�DPSOLDU�RX�FRQVHUYDU��GH�IRUPD�
GXUDGRXUD��XPD�SRVLomR�VXVWHQWiYHO�QR�PHUFDGR �́�

6LOYD��������VDOLHQWD�TXH��HPERUD�R�WHPD�VHMD�
SDUWH� LPSUHVFLQGtYHO� GR� YRFDEXOiULR�PRGHUQR�� DV�
IRUPDV�GH� LQWHUSUHWi�OR�GLIHUHP�HQWUH�RV�GLYHUVRV�

FRPSHWLWLYLGDGH��SRUpP��SUH�
YDOHFH�R�PHVPR��$V�GLYHUVDV�
FRQWHVWDo}HV� VmR� FUXFLDLV�
QD� IRUPD�GH�PHQVXUDU�H�GH�

�
PLQDQWHV�� SRLV� QmR� Ki� XPD�

$� FRPSHWLWLYLGDGH� GHYH�
VHU� DYDOLDGD� SRQGHUDQGR�VH� R� VHX� FDUiWHU� VLV�
WrPLFR�� TXH� HQYROYH� GLYHUVRV� IDWRUHV� LQHUHQWHV��
HQWUH� HOHV� DV� TXHVW}HV� HFRQ{PLFDV�� VRFLDLV��
DJURQ{PLFDV� H� DPELHQWDLV�� ([LVWHP� YiULRV� PR�
GHORV� GH� GLDJQyVWLFR� GH� FRPSHWLWLYLGDGH�� FRPR�
R�GH�3RUWHU� ��������)HUUD]��.XSIHU�H�+DJXHQDXHU�
�������� 9DQ� 'XUHQ�� 0DUWLQ� H� :HVWJUHQ� ������� H�
6LOYD���������

2�GRFXPHQWR� �
WUDWpJLDV�H�SURSRVLo}HV��RUJDQL]DGR�SHOR� ,QVWLWXWR�
(XYDOGR�/RGL��������S�������DERUGD�TXH�R�PRGHOR�GH�
GHVHQYROYLPHQWR�SDUD�R�FRPSOH[R�DJURLQGXVWULDO�QD�
%DKLD�p�SDXWDGR�HP�TXDWUR�HVWUDWpJLDV�

L� *DUDQWLD� GD� FRPSHWLWLYLGDGH� GH� FXVWR�
GDV� FRPPRGLWLHV� H� SURGXWRV� LQWHUPH�
GLiULRV� GR� DJURQHJyFLR�� HVSHFLDOPHQWH�
RV� GHULYDGRV� GD� FDGHLD� GH� JUmRV�� FRQ�
MXJDQGR�HVIRUoRV�GH�H[SDQVmR�H�PRGHU�
QL]DomR� GD� LQIUDHVWUXWXUD� ORJtVWLFD�� GH�
HQHUJLD�H�GLVSRQLELOLGDGH�KtGULFD�

LL� )RPHQWR�j�DJUHJDomR�GH�YDORU�jV�FRP�
PRGLWLHV� H� SURGXWRV� LQWHUPHGLiULRV� GR�
DJURQHJyFLR�� FRQVROLGDQGR� DV� FDGHLDV�
Mi�H[LVWHQWHV��H�j�DSURSULDomR�GH�JDQKRV�
GH�HVFDOD�H�GH�DJORPHUDomR�SRU�PHLR�GD�
DPSOLDomR�GD�FDSDFLGDGH�SURGXWLYD�LQV�
WDODGD�H�GD�DWUDomR�GH�LQYHVWLPHQWRV�HP�
QRYDV�SODQWDV�LQGXVWULDLV�

LLL� 'HVHQYROYLPHQWR� GH� PDUFDV� H� GH� FD�
GHLDV� FRP� DOWR� YDORU� DJUHJDGR�� IRPHQ�
WDQGR�FDGHLDV�DWDFDGLVWDV�PXOWLSURGXWR�

$�FRPSHWLWLYLGDGH�GHYH�VHU�
DYDOLDGD�SRQGHUDQGR�VH�R�VHX�
FDUiWHU�VLVWrPLFR��TXH�HQYROYH�
GLYHUVRV�IDWRUHV�LQHUHQWHV��HQWUH�
HOHV�DV�TXHVW}HV�HFRQ{PLFDV��

VRFLDLV��DJURQ{PLFDV�H�DPELHQWDLV
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LY� $UWLFXODomR� HQWUH� D� SHTXHQD� SURGXomR��
LQGXVWULDOL]DomR�H�FRPHUFLDOL]DomR��FRP�
IRFR� QD� HVWUDWpJLD� GH� GLIHUHQFLDomR� GH�
SURGXWRV��SURPRYHQGR�R�GHVHQYROYLPHQ�
WR�LQWHJUDGR�GH�PLFURUUHJL}HV�

SRGH�VH�SHUFHEHU�TXH�R�FRQFHLWR�p�EDVWDQWH�DPSOR�
H�GHSHQGH�GH�GLYHUVDV�FLUFXQVWkQFLDV��3DUD�0LQW]�

REMHWLYRV�� WiWLFDV��PHWDV��SURJUDPDV��HQWUH�RXWURV�
HOHPHQWRV��H�p�XP�PRGHOR�RX�SODQR�TXH�LQWHJUD�RV�
REMHWLYRV��DV�SROtWLFDV�H�DV�Do}HV�VHTXHQFLDLV�GH�
XPD� RUJDQL]DomR�� HP� XP� WRGR� FRHVR�� 6FKQDDUV�
�������VDOLHQWD�TXH�D�HVWUDWpJLD�HVWi� OLJDGD�j�DQ�
WHFLSDomR�GH�FHQiULRV�H�SODQRV�GH�DomR�D�VHUHP�
GHVHQFDGHDGRV��6HJXQGR�/HDUQHG�H�RXWURV��������
S�� ����� HVWUDWpJLD� ³>���@� p� R� FRQMXQWR� GH� REMHWLYRV��
SURSRVWDV��PDFURGLUHWUL]HV�H�SODQRV�SDUD�DOFDQoDU�
HVWHV�REMHWLYRV �́��&RQIRUPH�0LOOHU�H�'HVV��������S��
����HVWUDWpJLD� ³>���@�p�XP�FRQMXQWR�GH�SODQRV� IHLWRV�
RX�GHFLV}HV�WRPDGDV�QXP�HVIRUoR�SDUD�DMXGDU�DV�
RUJDQL]Do}HV�D�DWLQJLUHP�VHXV�REMHWLYRV �́�3RUWDQWR��
SRGH�VH�GL]HU�TXH�³HVWUDWpJLD´�p�R�GHVHQYROYLPHQWR�
GH�SROtWLFDV��SODQRV�H�GH�SUiWLFDV�GH�JHVWmR�FRP�R�
LQWXLWR�GH�DWLQJLU�RV�REMHWLYRV�GH�XPD�GHWHUPLQDGD�
LQG~VWULD�RX�FDGHLD�SURGXWLYD��RX�VHMD��p�XPD�LQGLFD�
omR�GH�UXPR�TXH�XPD�LQG~VWULD�RX�FDGHLD�SURGXWLYD�
GHYH�VHJXLU��

1R�HQVHMR�GH�Do}HV�HVWUDWpJLFDV�H�SURSRVLo}HV�
SDUD�D�FRQVWUXomR�GH�XPD�QRYD�GLQkPLFD�GD�FDGHLD�
SURGXWLYD�GR�ELRGLHVHO�QD�%DKLD��p�DSUHVHQWDGD�D�
DERUGDJHP�QRV�PRGHORV�GRV�IDWRUHV�HVWUXWXUDQWHV�
DSOLFDGRV�j�FDGHLD�SURGXWLYD�GR�ELRGLHVHO��)(�&D�
SELR���XP�LQVWUXPHQWR�TXH�SULYLOHJLD�DV�FDUDFWHUtV�

PHUFDGR�GH�ELRGLHVHO�H�GH�yOHRV�YHJHWDLV�

0(72'2/2*,$

�
SHWLWLYLGDGH� GD� FDGHLD� SURGXWLYD� GR� ELRGLHVHO� QD�
%DKLD�� HVWD� SHVTXLVD� XWLOL]RX� RV� IDWRUHV� HVWUXWX�

UDQWHV�DSOLFDGRV�j�FDGHLD�SURGXWLYD�GR�ELRGLHVHO��
SURSRVWRV�SRU�6LOYD���������)LJXUD�����(VWH�PRGHOR�
GHVGREUD�VH�HP�FLQFR�IDWRUHV��L��IDWRUHV�LQVWLWXFLR�
QDLV�H�OHJDLV��LL��IDWRUHV�HFRQ{PLFRV�H�HVWUXWXUDLV��
LLL�� IDWRUHV� WHFQROyJLFRV�H�GH� LQRYDomR�� LY�� IDWRUHV�
HPSUHVDULDLV�� H� Y�� IDWRUHV� DJURVVRFLRDPELHQWDLV��

�
WLWXFLRQDO�H�OHJDO��FRP�IRFR�QDV�SROtWLFDV�S~EOLFDV��

3RUWHU������

&RQGLo}HVGH�IDWRUHV

&RQGLo}HVGH�GHPDQGD

6HWRUHV�FRUUHODWRVH�GH�DSRLR

)DWRUHVHVWUXWXUDLV�

)DWRUHVVLVWrPLFRV
(VWUXWXUD�HVWUDWpJLD�HULYDOLGDGH

)DWRUHVHPSUHVDULDLV

)HUUD]�HW�DO������� 9DQ�'XUHQ�HW�DO�������

$PELHQWH�LQVWLWXFLRQDO

7HFQRORJLD

(VWUXWXUD�GHPHUFDGR

(VWUXWXUD�GHJRYHUQDQoD

*HVWmR�GD�ILUPD

,QVXPRV

LQIUDHVWUXWXUD

,QVWUXPHQWR�DQDOtWLFR)(�&DSELR

)DWRUHV�LQVWLWXFLRQDLVH�OHJDLV

)DWRUHV�HFRQ{PLFRVH�HVWUXWXUDLV

)DWRUHV�WHFQROyJLFRVH�GH�LQRYDomR

)DWRUHVHPSUHVDULDLV

)DWRUHV�DJURVVRFLR�DPELHQWDLV

)LJXUD��
)DWRUHV�HVWUXWXUDQWHV�DSOLFDGRV�j�FDGHLD�SURGXWLYD�
GR�ELRGLHVHO��)(�&DSELR�

)RQWH��3RUWHU���������)HUUD]��.XSIHU�H�+DJXHQDXHU���������9DQ�'XUHQ�H�RXWURV��������
(ODERUDomR�SUySULD�

2�PRGHOR�GH�DQiOLVH�IRL�HODERUDGR�HP�WUrV�HWD�
SDV�� 1D� SULPHLUD�� IRL� UHDOL]DGR� XP� OHYDQWDPHQWR�

�
]DU�R�ELRGLHVHO��D�DJULFXOWXUD�IDPLOLDU�H�R�PRGHOR�GH�
FRPSHWLWLYLGDGH��1D�VHJXQGD��IRUDP�VHOHFLRQDGRV�
RV� IDWRUHV� H� RV� HOHPHQWRV� WHPiWLFRV� FRUUHVSRQ�

�
FHLUD��IRUDP�DYDOLDGRV�RV�LPSDFWRV�JHUDGRV�SHORV�
VXEHOHPHQWRV� WHPiWLFRV� H� VXD� FRQWULEXLomR� SDUD�
R�HIHLWR�DJUHJDGR�QR�GHVHPSHQKR�GRV�IDWRUHV�GH�
FRPSHWLWLYLGDGH��

1HVWD� SHVTXLVD� IRUDP� HQWUHYLVWDGDV�� HP� SUR�
IXQGLGDGH�� ��� SHVVRDV� OLJDGDV� j� FDGHLD� GR� ELR�

XVLQDV� GH� ELRGLHVHO�� GDV� FRRSHUDWLYDV�� DJULFXOWR�
UHV� IDPLOLDUHV� H� LQWHJUDQWHV� GH� yUJmRV� JRYHUQD�
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SRQWRV�GLVFXWLGRV�IRUDP��DV�SROtWLFDV�VHWRULDLV�HV�

DJULFXOWRUHV�IDPLOLDUHV�QD�FDGHLD�SURGXWLYD�GR�ELR�

GLUHFLRQDGDV�j�SURGXomR�GH�ELRGLHVHO�QD�%DKLD�IRU�
PXODGDV�SHOR�JRYHUQR�GR�HVWDGR��DV�SROtWLFDV�VHWR�
ULDLV�GR�JRYHUQR�IHGHUDO�SDUD�D�LQVHUomR�GRV�DJUL�
FXOWRUHV�IDPLOLDUHV�QD�FDGHLD�SURGXWLYD�GR�ELRGLHVHO��

SDUD�D�SURGXomR�GH�ELRGLHVHO�QR�%UDVLO��R�HVIRUoR�
GR�JRYHUQR�GR�HVWDGR�QD�SURPRomR�GD�RUJDQL]D�
omR�GR�DJULFXOWRU�IDPLOLDU�HP�DVVRFLDo}HV�H�RX�FRR�
SHUDWLYDV��H�R�GLiORJR�GDV�FRRSHUDWLYDV�YLQFXODGDV�
DR�313%�QD�%DKLD�FRP�DV�XVLQDV�H�RV�DJULFXOWRUHV�
IDPLOLDUHV�

5(68/7$'26�(�',6&866®(6

2V�UHVXOWDGRV�GRV�TXHVWLRQiULRV�DSOLFDGRV�DRV�
DJHQWHV�HVSHFLDOLVWDV�GD�FDGHLD�GR�ELRGLHVHO�FRP�
UHODomR�DRV�HOHPHQWRV� WHPiWLFRV�GR� IDWRU� LQVWLWX�
FLRQDO�H�OHJDO��FRP�IRFR�QDV�SROtWLFDV�S~EOLFDV��VmR�
DSUHVHQWDGRV�QD�)LJXUD���� VHJXLQGR�VH�XPD�GLV�
FXVVmR�GDV�SHUFHSo}HV�GRV�HQWUHYLVWDGRV�H�XPD�

PHQWDLV� GH� IRPHQWR� DJUtFROD� H� DVVLVWrQFLD� WpFQL�
FD��2�PDWHULDO�FDUDFWHUL]RX�VH�FRPR�TXDOLWDWLYR�H�
GHVFULWLYR��<,1��������

(P� VHJXLGD�� XWLOL]DQGR�VH� R� PpWRGR� GH�
DPRVWUDJHP�LQWHQFLRQDO��IRUDP�UHDOL]DGDV�FROHWDV�
GH� GDGRV� SULPiULRV� DWUDYpV� GD� DSOLFDomR� GH� ���
TXHVWLRQiULRV�SDUD�DJHQWHV�HVSHFLDOLVWDV�HP�ELRGLH�
VHO�QDV�UHJL}HV�GR�%DL[R�6XO��SURGXomR�GH�SDOPD��H�
,UHFr��SURGXomR�GH�PDPRQD���QR�HVWDGR�GD�%DKLD��

�
GDGH�GH�FDGD�XP�GRV�)(�&DSELR��

)RUDP�DWULEXtGDV�DYDOLDo}HV�HQWUH�PXLWR�GHVID�
YRUiYHO�H�PXLWR�IDYRUiYHO�SDUD�DV�SHUJXQWDV�HODER�
UDGDV�GH�DFRUGR�FRP�IDWRUHV�HVWUXWXUDQWHV�VHOHFLR�
QDGRV�SDUD�D�SHVTXLVD��1HVWH�TXHVWLRQiULR�WDPEpP�
IRUDP�DEHUWDV�OLQKDV�HP�EUDQFR�SDUD�FRPHQWiULRV�
HP�FDGD�SHUJXQWD�

2V�GDGRV�REWLGRV�IRUDP�WULDQJXODGRV�SDUD�SRVVL�
ELOLWDU�D�Pi[LPD�DPSOLWXGH�QD�GHVFULomR��H[SOLFDomR�
H�FRPSUHHQVmR�GR�IHQ{PHQR�HVWXGDGR��'HVWD�PD�
QHLUD��DV�HQWUHYLVWDV�IRUDP�DQDOLVDGDV�HP�FRQMXQWR�
FRP�DV�QRWDV�GDV�REVHUYDo}HV�IHLWDV�HP�FDPSR�H�
FRP�DV�UHVSRVWDV�GRV�TXHVWLRQiULRV�HVWUXWXUDGRV�

3DUD� FDGD� HOHPHQWR� WHPiWLFR� GR� )(�&DSELR�
IRUDP�DWULEXtGRV�RV�VXEHOHPHQWRV�WHPiWLFRV�PDLV�
SHUWLQHQWHV�SDUD�R�HVWXGR�GH�FDVR��2V�SULQFLSDLV�

$V�SROtWLFDV�VHWRULDLV�HVSHFtILFDV�GR�JRYHUQR�GR�HVWDGR�GD�%DKLD�SDUD�D�LQFOXVmR�GRV�DJULFXOWRUHV�IDPLOLDUHV�QD�FDGHLD�SURGXWLYD�GR�ELRGLHVHO�IXQGDPHQWDP�VH�HP�XP�SRQWR�BBBBBBB�SDUD�R�IRPHQWR�GR�313%�
$�HILFiFLD�GDV�SROtWLFDV�VHWRULDLV�HVSHFtILFDV�GLUHFLRQDGDV�j�SURGXomR�GH�ELRGLHVHO�QD�%DKLD�IRUPXODGDV�SHOR�JRYHUQR�GR�HVWDGR�HVWi�VHQGR�FRQVLGHUDGDBBBBBB�SDUD�R�GHVHQYROYLPHQWR�GR�PHUFDGR�GH�ELRGLHVHO�

$V�SROtWLFDV�VHWRULDLV�GR�JRYHUQR�IHGHUDO�SDUD�D�LQVHUomR�GRV�DJULFXOWRUHV�IDPLOLDUHV�QD�FDGHLD�SURGXWLYD�GR�ELRGLHVHO�FRQVWLWXHP�XP�SRQWRBBBBBB�
$�HILFiFLD�GD�JHVWmR�GR�3URMHWR�3RORV�GH�%LRGLHVHO�SDUD�D�SURGXomR�GH�ELRGLHVHO�QR�%UDVLO�HVWi�VHQGR�FRQVLGHUDGDBBBBBB�SDUD�R�GHVHQYROYLPHQWR�GR�PHUFDGR�GH�ELRGLHVHO�QD�%DKLD�

2�HVIRUoR�GR�JRYHUQR�GR�HVWDGR�HVWi�VHQGR�FRQVLGHUDGR�BBBBB�QD�SURPRomR�GD�RUJDQL]DomR�GR�DJULFXOWRU�IDPLOLDU�HP�DVVRFLDo}HV�H�RX�FRRSHUDWLYDV�
$V�FRRSHUDWLYDV�YLQFXODGDV�DR�313%�QD�%DKLD�FRQVWLWXHP�XP�HOR�BBBBBBBSDUD�R�GLiORJR�HQWUH�D�XVLQD�H�RV�DJULFXOWRUHV�IDPLOLDUHV�

$YDOLDomR�JHUDO�GR�IDWRU�LQVWLWXLFLRQDO�H�OHJDO�SROtWLFDV�S~EOLFDV�
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��� �����������
0XLWR�IDYRUiYHO )DYRUiYHO 1HXWUR 'HVIDYRUiYHO 0XLWR�GHVIDYRUiYHO

)LJXUD��
$YDOLDomR�GRV�IDWRUHV�LQVWLWXFLRQDLV�H�OHJDLV��FRP�IRFR�QDV�SROtWLFDV�S~EOLFDV��GH�DFRUGR�FRP�D�SHUFHSomR�
GRV�DJHQWHV�HVSHFLDOLVWDV�HP�ELRGLHVHO

)RQWH��6LOYD��������
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2V�UHVXOWDGRV�GD�FRPSLODomR�GRV�GDGRV�LQYHVWL�
JDGRV�FRP�UHODomR�DR�GHVHQKR�H�jV�SROtWLFDV�S~EOL�
FDV�SDUD�R�IRPHQWR�GR�ELRGLHVHO�QR�%UDVLO�H�QD�%DKLD�

DYDOLDomR�JHUDO�GH�����FRPR�
IDYRUiYHO�PXLWR�IDYRUiYHO��)L�
FRX� HYLGHQWH� TXH� D�PDLRULD�
GRV�UHVSRQGHQWHV�RSWRX�SHOD�
QHXWUDOLGDGH� SRUTXH� GHVFR�
QKHFH� DV� SROtWLFDV� S~EOLFDV�
GHVHQYROYLGDV�H�DV�TXH�HVWmR�
VHQGR� LPSOHPHQWDGDV�� ,VVR�

�
JXQWDGR�TXDLV�HUDP�DV�SROtWLFDV�HP�DQGDPHQWR�QD�
UHJLmR��,UHFr�H�9DOHQoD���$V�UHVSRVWDV�UHYHODUDP��
TXDVH�XQDQLPHPHQWH��R�GHVFRQKHFLPHQWR�DWp�GR�
QRPH�GR�SURJUDPD�SURMHWR�HP�H[HFXomR��$�PDLR�
ULD�GLVVH�TXH�HUD�SURMHWR�GH�ELRGLHVHO�H�QDGD�PDLV��

GH�)HUQDQGHV��������HP�UHODomR�jV�SROtWLFDV�S~EOL�
FDV�SDUD�D�LQVHUomR�GRV�DJULFXOWRUHV�IDPLOLDUHV�QD�
FDGHLD�SURGXWLYD�GR�ELRGLHVHO��QR�TXDO�IRL�REVHUYDGR�
TXH�RV�HQWUHYLVWDGRV�GHVFRQKHFLDP�TXHVW}HV�UHOD�
FLRQDGDV�DR�PDUFR�UHJXODWyULR�

&RP�UHODomR�j�LPSRUWkQFLD�H�DR�IRPHQWR�GDV�SR�
OtWLFDV�VHWRULDLV�GR�JRYHUQR�IHGHUDO�SDUD�D�LQVHUomR�
GRV�DJULFXOWRUHV�IDPLOLDUHV�QD�FDGHLD�SURGXWLYD�GR�
ELRGLHVHO��RV�DJHQWHV�HVSHFLDOLVWDV�DYDOLDUDP�D�VLWX�
DomR�FRPR�EDVWDQWH�IDYRUiYHO��UHSUHVHQWDQGR�����

�
TXHU�LQLFLDWLYD�TXH�WUDJD�PHOKRULDV�DR�QtYHO�GH�YLGD�
GRV�DJULFXOWRUHV�IDPLOLDUHV�p�YLVWD�FRPR�IDYRUiYHO��

%DKLD�SDUD�LQFOXVmR�VRFLDO�VmR�YLVWDV�FRP�QHXWUDOL�
GDGH�������H�FRP�PRGHUDGR�SRQWR�IDYRUiYHO�PXLWR�
IDYRUiYHO��������$JRUD��DV�SROtWLFDV�VHWRULDLV�GR�JR�
YHUQR�IHGHUDO�SDUD�D�LQVHUomR�GRV�DJULFXOWRUHV�IDPL�
OLDUHV�QD�FDGHLD�SURGXWLYD�GR�ELRGLHVHO�UHFHEHUDP�
DYDOLDomR�EDVWDQWH�IDYRUiYHO�PXLWR�IDYRUiYHO��������

�
FiFLD�GH�WRGDV�DV�SROtWLFDV�S~EOLFDV�HVWi�GHL[DQGR�
D�GHVHMDU��FRP�tQGLFH�JHUDO�GH������GHVIDYRUiYHO�

PXLWR� GHVIDYRUiYHO�� SDUD�DV�SROtWLFDV�S~EOLFDV�GD�
%DKLD�H������GHVIDYRUiYHO�PXLWR�GHVIDYRUiYHO��SDUD�
DV�GR�JRYHUQR�IHGHUDO��HP�HVSHFLDO�SDUD�R�3URMHWR�
3RORV�GH�%LRGLHVHO��

'RLV�SRQWRV�IRUDP�REVHU�
YDGRV� FRPR�SRVLWLYRV� SHORV�
DJHQWHV� HVSHFLDOLVWDV�� HOHV�
DFKDP� TXH� R� JRYHUQR� GR�
HVWDGR� YHP� VH� HVIRUoDQGR�
QD�WHQWDWLYD�GH�RUJDQL]DU�RV�
DJULFXOWRUHV� IDPLOLDUHV� HP�
VLVWHPD� GH� FRRSHUDWLYDV� H�

WDPEpP�DFUHGLWDP�TXH�DV�FRRSHUDWLYDV�FRQVWLWXHP�
XP� LPSRUWDQWH�HOR�QR�GLiORJR�HQWUH�D�XVLQD�H�RV�
DJULFXOWRUHV�IDPLOLDUHV�

$OJXPDV� SROtWLFDV� S~EOLFDV� SDUD� IRPHQWR� QD�
%DKLD�GmR�VXVWHQWDomR�DR�SURJUDPD�GH�ELRGLHVHO��
HQWUH� HODV� R� 3URJUDPD� GH� %LRHQHUJLD� GD� %DKLD�
�%DKLD%LR��� R�3URJUDPD�(VWDGXDO� GH�$JURHQHUJLD�
)DPLOLDU��R�%LR6XVWHQWiYHO��R�3URJUDPD�GH�'HVHQ�
YROYLPHQWR� ,QGXVWULDO� H� GH� ,QWHJUDomR�(FRQ{PLFD�
GR�(VWDGR�GD�%DKLD��'HVHQYROYH��H�R�3ODQR�3OXULD�
QXDO�GH�$GPLQLVWUDomR�3~EOLFD�(VWDGXDO��33$���1D�
HVIHUD�IHGHUDO��R�3URMHWR�3RORV�GH�%LRGLHVHO�IRL�GH�
IXQGDPHQWDO�LPSRUWkQFLD�

1D�SHVTXLVD� GH� FDPSR�� R� H[�FRRUGHQDGRU� GR�
SURMHWR�GH�ELRGLHVHO�GR�HVWDGR�GHVWDFRX�GRLV�PR�
PHQWRV��DQWHV�GH�������FRP�R�JRYHUQR�SDVVDGR��
H�GHSRLV��QR�JRYHUQR�DWXDO��$QWHV�GH�������KDYLD�
R�SURJUDPD�3URELRGLHVHO��FXMR�IRFR�HUD�D�TXHVWmR�
HQHUJpWLFD�DWUHODGD�j�LQFOXVmR�VRFLDO��1HVVH�SHUt�
RGR�IRUDP�FRQVWUXtGDV�DV�TXDWUR�XVLQDV�GD�%DKLD�
H�KDYLD�VHLV�FDUWDV�FRQVXOWDV�SDUD�LPSODQWDomR�GH�
XVLQDV�QR�HVWDGR�

&RP�D�PXGDQoD�GH�JRYHUQR��RFRUUHX�XPD�UXS�
WXUD�GH�SDUDGLJPD��H�R� IRFR�SDVVRX�D�VHU�D�DJUL�
FXOWXUD�IDPLOLDU��GHL[DQGR�D�TXHVWmR�HQHUJpWLFD�HP�
VHJXQGR�SODQR��)RUDP�HODERUDGRV�GRLV�SURJUDPDV��
HQFDEHoDGRV�SRU�GXDV�VHFUHWDULDV�GLVWLQWDV��H��QD�
SUiWLFD��QXQFD�H[LVWLX�XP�PRGHOR�GH�JRYHUQDQoD�HP�
UHGH��2V�SURJUDPDV�VmR�R�%LR6XVWHQWiYHO��YROWDGR�
SDUD�D�DJULFXOWXUD�IDPLOLDU��H�R�%DKLD%LR��FRP�IRFR�
QD�DJURHQHUJLD�HPSUHVDULDO���2EVHUYRX�VH�QD�HQ�

2V�UHVXOWDGRV�GD�FRPSLODomR�GRV�
GDGRV�LQYHVWLJDGRV�FRP�UHODomR�
DR�GHVHQKR�H�jV�SROtWLFDV�S~EOLFDV�
SDUD�R�IRPHQWR�GR�ELRGLHVHO�QR�

SDWDPDU�PRGHUDGR
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WUHYLVWD�TXH�R�JRYHUQR�PXGRX�DV� UHJUDV�GR� MRJR��
FULDQGR� XP� DUFDERXoR� OHJDO� SHOR� TXDO� DV� XVLQDV�
WLQKDP�TXH�DOWHUDU�D�PDWUL]�GH�SURGXomR�SDUD�XWL�
OL]DU�H[FOXVLYDPHQWH�PDWpULDV�SULPDV�RULXQGDV�GD�
DJULFXOWXUD�IDPLOLDU��&RP�LVVR��DV�HPSUHVDV�UHODFLR�
QDGDV�jV�FDUWDV�FRQVXOWDV�GHVLVWLUDP�GRV�SURMHWRV��
H�GDV�TXH�HVWDYDP�RSHUDQGR�QR�HVWDGR��VRPHQWH�
XPD�VREUHYLYHX��D�GD�3HWUREUDV��HP�&DQGHLDV��$V�
RXWUDV�QmR�FRQVHJXLUDP�PDQWHU�D�SURGXomR�GHYLGR�
D�FRQVWDQWHV�TXHEUDV�GH�FRQWUDWRV�SHORV�DJULFXOWR�
UHV�H�RX�FRRSHUDWLYDV��IDOWD�GH�UHJXODULGDGH�GH�IRU�
QHFLPHQWR�GDV�PDWpULDV�SULPDV�H�RXWURV�HQWUDYHV��
$VVLP��DV�XVLQDV�SHUGHUDP�R�6&6�H��FRP�LVVR��QmR�
SXGHUDP�PDLV� SDUWLFLSDU� GRV� OHLO}HV� GH� ELRGLHVHO�
SURPRYLGRV�SHOD�$13�

(P� XP� HVWXGR� PLQXFLRVR�� 6LOYD� HW� DO�� �������
REVHUYRX�TXH�R�PRGHOR�GR�313%�DSUHVHQWD�XPD�
GLVWRUomR�QR�TXH�WDQJH�jV�SROtWLFDV�S~EOLFDV��H�TXH�
R�HVWDGR�GD�%DKLD�SUHFLVD�UHYHU�WRGRV�RV�VHXV�SUR�
JUDPDV�SDUD�R�VHWRU�DJURHQHUJpWLFR��6HJXQGR�R�DX�
WRU��DV�SURSRVWDV�IRUPXODGDV�SHODV�GLYHUVDV�iUHDV�
GR�JRYHUQR�HVWDGXDO�QmR�GHPRQVWUDP�XP�FLFOR�GH�
SROtWLFDV�S~EOLFDV�HQYROYLGDV�H�GHL[DP�FODUR�TXH�R�
HVWDGR�QmR�HVWi�UHDOL]DQGR�VHX�SODQHMDPHQWR�DGH�
TXDGDPHQWH��KDMD�YLVWD�TXH�RV�SURJUDPDV�HVWmR�WR�
WDOPHQWH�GHVDUWLFXODGRV�HP�UHODomR�DR�3ODQR�3OX�
ULDQXDO�GH�$GPLQLVWUDomR�3~EOLFD�(VWDGXDO��33$����

$SyV�D�LQVWLWXLomR�GR�313%��FRP�R�HVWtPXOR�jV�
SROtWLFDV�S~EOLFDV�SDUD�D�LQVHUomR�GD�DJULFXOWXUD�ID�
PLOLDU�QD�FDGHLD�SURGXWLYD�GR�ELRGLHVHO��DV�HPSUHVDV�
&RPDQFKH��HP�6LP}HV�)LOKR��H�%UDVLO�(FRGLHVHO��
HP�,UDTXDUD��SRU�LQWHUPpGLR�GH�FRRSHUDWLYDV��LQLFLD�
UDP�D�PRELOL]DomR�GRV�DJULFXOWRUHV�SDUD�SURGX]LU�
PDPRQD��QD�UHJLmR�GH�,UHFr��H�SDOPD��QD�UHJLmR�GH�
9DOHQoD��2V�HQWUHYLVWDGRV�REVHUYDUDP�XPD�ERD�DU�
WLFXODomR�GR�JRYHUQR�FRP�DV�XVLQDV�H�FRRSHUDWLYDV��
QHVVH�SHUtRGR��SDUD�IRPHQWDU�DV�SROtWLFDV�S~EOLFDV�
H�RUJDQL]DU�RV�DJULFXOWRUHV�IDPLOLDUHV�HP�VLVWHPDV�

�
SUD�H�YHQGD�GDV�ROHDJLQRVDV��

1R�SHUtRGR�GH� �����D� ������ DV� XVLQDV�%UDVLO�
(FRGLHVHO�H�&RPDQFKH�HQWUDUDP�HP�IDOrQFLD��2V�
HQWUHYLVWDGRV�UHODWDUDP�TXH�D�&RPDQFKH�FKHJRX�

D�GLVWULEXLU�VHPHQWHV��PDV�QmR�IH]�DVVLVWrQFLD�WpF�
QLFD��QmR�HQWUHJRX�VDFDULDV��QmR�KRQURX�FRQWUDWRV�
FRP�WpFQLFRV�DJUtFRODV�H�QmR�FRPSDUHFHX�QD�FR�
PHUFLDOL]DomR��1D�VHTXrQFLD�GRV� IDWRV��DSDUHFHX�
FRPR�VDOYDomR�GR�ELRGLHVHO�QD�%DKLD�D�XVLQD�GD�
3HWUREUDV�HP�&DQGHLDV��3%,2���-i�D�%UDVLO�(FRGLH�
VHO�VRIUHX�XPD�PXGDQoD�QR�TXDGUR�GH�DFLRQLVWDV�H�
SDVVRX�D�SHUWHQFHU�DR�*UXSR�9DQJXDUGD�$JUR��GR�

6HJXQGR�RV�HQWUHYLVWDGRV��D�SDUWLU�GH�PHD�
GRV�GH�������FRPHoDUDP�QRYDPHQWH�DV�GLVFXV�
V}HV� FRP� RV� DJULFXOWRUHV� IDPLOLDUHV�� SRU� PHLR�
GDV�FRRSHUDWLYDV�FUHGHQFLDGDV�SHOR�0'$�H�JR�
YHUQRV��$�3%,2�IH]�FRQWUDWRV�FRP�FRRSHUDWLYDV�
SDUD� DGTXLULU� PDWpULDV�SULPDV� QDV� UHJL}HV� GH�
9DOHQoD�H� ,UHFr��6HJXQGR�DV� LQIRUPDo}HV�GRV�
WpFQLFRV�DJUtFRODV�FRQWUDWDGRV�QD�pSRFD�SHODV�
FRRSHUDWLYDV�SDUD�SUHVWDU�DVVLVWrQFLD�WpFQLFD��R�
~QLFR� VHUYLoR�H[HFXWDGR�QD� UHJLmR�GH�9DOHQoD�
IRL�R�FDGDVWUDPHQWR�GRV�DJULFXOWRUHV�IDPLOLDUHV��
'HYLGR�D�DOJXQV�SUREOHPDV�GH�H[HFXomR�H�SHODV�
GLILFXOGDGHV�SDUD�D�REWHQomR�GH�PDLV� LQIRUPD�
o}HV��QmR�IRL�SRVVtYHO�GHWHFWDU�SRUTXH�R�SURJUD�
PD�WUDYRX�ORJR�QR�LQtFLR�GD�VXD�H[HFXomR��1DV�
HQWUHYLVWDV�� FRQVWDWRX�VH� TXH� DV� XVLQDV� LQWHU�
URPSHUDP�RV�UHSDVVHV�ILQDQFHLURV�SDUD�DV�FRR�
SHUDWLYDV��H�RV�WpFQLFRV�DJUtFRODV�TXH�WUDEDOKD�
UDP�QD�pSRFD��WDQWR�QD�UHJLmR�GH�9DOHQoD�TXDQWR�
QD�GH�,UHFr��ILFDUDP�VHP�UHFHEHU�RV�VHXV�YHQ�
FLPHQWRV��VHQGR�TXH�PXLWRV�DLQGD�VRIUHP�FRP�
SHQGrQFLDV�WUDEDOKLVWDV��

$OJXQV� HQWUHYLVWDGRV� UHODWDUDP� TXH� XPD� GDV�
�

5�����PLOK}HV� MXQWR�j�XVLQD�3%,2��GH�&DQGHLDV��
,VVR�DFRQWHFHX�SRUTXH�D�XVLQD�DQWHFLSDYD�RV� UH�

TXH�HQWUHJDU��QR�SUD]R�HVWLSXODGR�QR�FRQWUDWR��DV�

RV�DJULFXOWRUHV� IDPLOLDUHV�QmR� WLYHUDP�DVVLVWrQFLD�
WpFQLFD��RV�WpFQLFRV�DJUtFRODV�QmR�UHFHEHUDP�VHXV�
YHQFLPHQWRV��H�R�JRYHUQR�GR�HVWDGR�QmR�SULRUL]RX�
QHQKXPD�GDV�VXDV�SROtWLFDV�S~EOLFDV�



&203(7,7,9,'$'(�'$�&$'(,$�352'87,9$�'2�%,2',(6(/�1$�%$+,$��)$725(6�,167,78&,21$,6�(�/(*$,6

�� %DKLD�DQiO��GDGRV��6DOYDGRU��Y������Q�����S��������MDQ��MXQ������

3DUD� UHVROYHU� SDUWH� GD� VLWXDomR�� D� 3%,2� IH]�
XP�FRQWUDWR�GH�DVVLVWrQFLD�WpFQLFD�FRP�D�(PSUH�
VD� %DLDQD� GH�'HVHQYROYLPHQWR� $JUtFROD� �(%'$���
PDV�� VHJXQGR� RV� HQWUHYLVWDGRV�� R� WUDEDOKR� QmR�
IRL�H[HFXWDGR�SRUTXH�D�HP�
SUHVD� HVWDGXDO� SDVVD� SRU�
SUREOHPDV� HVWUXWXUDLV� H� GH�
JHVWmR�FRUSRUDWLYD�

)RL�REVHUYDGR�QDV�HQWUH�
YLVWDV�TXH��DWXDOPHQWH��D�XVL�
QD�GH� ,UDTXDUD�DGTXLUH�VRMD�
GH�DJULFXOWRUHV�IDPLOLDUHV�GDV�
UHJL}HV�6XO��6XGHVWH�H�&HQWUR�2HVWH�GR�SDtV��1D�
VXD�XQLGDGH�GH�SURGXomR��D�HPSUHVD�WDPEpP�XWL�
OL]D�VRMD�RULXQGD�GR�RHVWH�GD�%DKLD��PDV�QmR�WHP�
QHQKXP�FRQWUDWR�FRP�DV�FRRSHUDWLYDV�FRQWDFWDGDV�
QHVWD� SHVTXLVD�� 2V� HQWUHYLVWDGRV� GLVVHUDP� TXH�
GHVFRQKHFHP�TXDOTXHU�QHJyFLR�GD�XVLQD�FRP�DJUL�
FXOWRUHV�IDPLOLDUHV�QD�%DKLD�H�TXH�D�HPSUHVD�QmR�
SUHVWD�QHQKXPD�DVVLVWrQFLD�WpFQLFD�QR�HVWDGR��$�
3%,2�HVWi�WHQWDQGR�UHWRUQDU�j�UHJLmR�GH�9DOHQoD��
DSyV�TXDWUR�D�FLQFR�DQRV�VHP�QHQKXPD�DVVLVWrQ�
FLD� WpFQLFD�RX�TXDOTXHU�RXWUR�DSRLR��SRU�PHLR�GH�
FRQWUDWRV� GH� SDUFHULD� FRP� GXDV� FRRSHUDWLYDV� GD�
UHJLmR�GH�9DOHQoD��&RQWUDWD�H�&RRIDYD���6HJXQGR�
GHSRLPHQWRV�GRV�HQWUHYLVWDGRV��QD�SULPHLUD�DWXD�
omR�GD�3%,2�QD�UHJLmR��IRUDP�IHLWRV�DFRUGRV�H�FRQ�
WUDWRV�FRP�TXDWUR�FRRSHUDWLYDV��SDUD�IRUQHFLPHQWR�
GH�����WRQHODGDV�GH�yOHR�GH�SDOPD��PDV�VRPHQ�
WH�D�&RRIDYD�FRQVHJXLX�HQWUHJDU����WRQHODGDV�GH�
yOHR�GH�SDOPD��

1DV� HQWUHYLVWDV��� RV� UHSUHVHQWDQWHV� GDV� FRR�
SHUDWLYDV�GD� UHJLmR�GH�9DOHQoD�VH�GLVVHUDP�SUH�
RFXSDGRV� FRP�D� OLVWD� GH� H[LJrQFLDV� GD�3%,2��2�

�
GRV��DV�FRRSHUDWLYDV� WHUmR�TXH�YLDELOL]DU�D�HQWUH�
JD�GR�yOHR�EUXWR�GD�SDOPD��HP�YH]�GRV�FDFKRV�GH�
FRFR��FRPR�RFRUULD�QR�SDVVDGR��$OpP�GLVVR��R�tQ�
GLFH�GH�DFLGH]� WHP�TXH�VHU�HQWUH����H�����FRQ�
VLGHUDGR�PXLWR� EDL[R� SDUD� D� UHJLmR�� TXH� UHJLVWUD�

� ,QIRUPDo}HV�IRUQHFLGDV�SRU�UHSUHVHQWDQWHV�GH�FRRSHUDWLYDV�GD�UHJLmR�
GH�9DOHQoD��HP�HQWUHYLVWDV�UHDOL]DGDV�HQWUH�PDLR�H�MXOKR�GH������

tQGLFH� DFLPD� GH� ���� )RL� UHODWDGR� TXH� D� 3%,2�

SHQDOLGDGH��SDUD�DFLGH]�DWp�����KDYHUi�E{QXV��H�
�

RSHUDWLYD� SHVTXLVDGD� WHP�
VLVWHPD� GH� HVPDJDPHQWR�
H� QHP� ODERUDWyULR� SDUD� YH�

YHJHWDO�SURGX]LGR�
1D� UHJLmR� GH� ,UHFr�� D�

PHVPD� XVLQD� QmR� WHP� FRQ�
WUDWRV� FRP�DV� FRRSHUDWLYDV��

TXH�ID]HP�D�VXD�SUySULD�DVVLVWrQFLD� WpFQLFD�FRP�
DMXGD�GD�%LR�yOHR��TXH�WHP�SODQWD�LQGXVWULDO�GH�HV�
PDJDPHQWR�GH�yOHRV�YHJHWDLV�HP�)HLUD�GH�6DQWDQD�
H�SRQWR�GH�FRPSUD�GH�ROHDJLQRVDV�HP�,UHFr��$WXDO�
PHQWH��D�3%,2�GHWpP�����GD�%LR�yOHR��TXH�SUHVWD�
DVVLVWrQFLD�WpFQLFD�SDUD�����DJULFXOWRUHV�IDPLOLDUHV�

GH�3UHVLGHQWH�'XWUD��0RUUR�GR�&KDSpX��2XUROkQGLD��
,WDHWr�H�1RYD�5HGHQomR��$�3%,2�HVWi�HQWUHJDQGR�
VHPHQWHV��SUHSDUDQGR�R�VROR�H�ID]HQGR�DTXLVLo}HV�
GH� ROHDJLQRVDV� GRV� DJULFXOWRUHV� FDGDVWUDGRV� QR�
0'$��SDUD�D�REWHQomR�GR�6HOR�&RPEXVWtYHO�6RFLDO��
H�WDPEpP�GH�TXDOTXHU�DJULFXOWRU�RX�FRRSHUDWLYD�TXH�
GLVSXVHU�GH�PDWpULD�SULPD��SDUD�YHQGD�SDUD�D�VXD�
FROLJDGD�%LR�yOHR��

$�JUDQGH�GLVFXVVmR�VH�Gi�HP�UHODomR�DR�Q~PHUR�
GH�DJULFXOWRUHV�DWHQGLGRV�SHOD�3%,2�SDUD�REWHQomR�
GR�6HOR�&RPEXVWtYHO�6RFLDO��1D�%DKLD��D�XVLQD�QmR�
FRQVHJXH�DWLQJLU�RV�����GH�DTXLVLo}HV�REULJDWyULDV�
GH�PDWpULDV�SULPDV�RULXQGDV�GD�DJULFXOWXUD�IDPLOLDU��
PHVPR�OHYDQGR�HP�FRQVLGHUDomR�R�IDWRU�DSOLFDGR��
TXH�PXOWLSOLFD� SRU� WUrV� R� YROXPH� GH� FRPSUDV� GD�
DJULFXOWXUD� IDPLOLDU��)RL�REVHUYDGR� WDPEpP�TXH�D�
3%,2�QmR�HVWi�DWHQGHQGR�RV�PXQLFtSLRV�TXH�GHWrP�
DV�PDLRUHV�SURGXo}HV�GH�PDPRQD�QD�%DKLD��HQWUH�
HOHV�&DQDUDQD��&DIDUQDXP�H�/DSmR�

e� SUHFLVR� HQWHQGHU� TXH� XP� GRV� SDVVRV�PDLV�
LPSRUWDQWHV�SDUD�TXH�XPD�SROtWLFD�S~EOLFD�DOFDQFH�
VHXV�REMHWLYRV�p�R�HVWDEHOHFLPHQWR�GH�XPD�UHODomR�

HQYROYLGRV�� 3DUD� TXH� HVVD� UHODomR� VH� FRQFUHWL]H�

e�SUHFLVR�HQWHQGHU�TXH�XP�GRV�
SDVVRV�PDLV�LPSRUWDQWHV�SDUD�TXH�
XPD�SROtWLFD�S~EOLFD�DOFDQFH�VHXV�
REMHWLYRV�p�R�HVWDEHOHFLPHQWR�GH�
XPD�UHODomR�GH�FRQKHFLPHQWR�H�
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p�SUHFLVR�WUDQVSDUrQFLD�H�TXH�HOD�VHMD�FRQVWUXtGD�

QD�%DKLD��VHJXQGR�D�SHUFHSomR�GRV�HQWUHYLVWDGRV��
(OHV�HQWHQGHP�TXH�RV�yUJmRV�S~EOLFRV�QmR�HVWmR�
FRORFDQGR�HP�SUiWLFD�DV�SROtWLFDV�S~EOLFDV�GHVHQ�
YROYLGDV� SDUD� IRPHQWDU� D� SURGXomR� GH� ROHDJLQR�
VDV��(QWUH�HVVHV�yUJmRV��HOHV�FLWDP�D�6HFUHWDULD�
GH�$JULFXOWXUD�GR�(VWDGR�GD�%DKLD��6HDJUL���D�&R�
PLVVmR�([HFXWLYD�GR�3ODQR�GD�/DYRXUD�&DFDXHLUD�
�&HSODF���R�0LQLVWpULR�GR�'HVHQYROYLPHQWR�$JUiULR�
�0'$�� H� D�(PSUHVD�%DLDQD� GH�'HVHQYROYLPHQWR�
$JUtFROD��(%'$��

1D�HVIHUD�HVWDGXDO��IRL�PXLWR�FRPHQWDGD�SHORV�
�

FRPEXVWtYHLV��5%%���TXH��VHJXQGR�HOHV��WHP�DWXDGR�
GH�IRUPD�GHVRUGHQDGD�QHVVHV�~OWLPRV�DQRV��VHQGR�
OHPEUDGD�DSHQDV�QRV�WH[WRV�DFDGrPLFRV��3HUFHEH�
�VH�TXH�QmR�H[LVWH��QD�SUiWLFD��XP�PRGHOR�GH�JR�
YHUQDQoD� SDUD� R� SURMHWR� GH� ELRGLHVHO� QR� HVWDGR��
&DGD�VHFUHWDULD�WUDEDOKD�LVRODGDPHQWH�FRP�RV�VHXV�
SVHXGRSURJUDPDV��VHP�XPD�UHGH�GH�JRYHUQDQoD�
SDUD�TXH�DV�Do}HV�SURMHWDGDV�VHMDP�GHVHQYROYLGDV�
GH�PDQHLUD�JOREDO�

1D�HVIHUD�IHGHUDO��IRL�GHVWDFDGD�SHORV�HQWUHYLV�
WDGRV�D�GHFDGrQFLD�GR�3URMHWR�3RORV�GH�%LRGLHVHO��
TXH�QmR�H[LVWH�PDLV�QD�SUiWLFD�H�DSHQDV�p�FLWDGR�
QDV�SURSDJDQGDV�GR�313%��1mR�Ki�PDLV�JUXSRV�
H� DUWLFXODGRUHV�� LQFOXVLYH� QR� HVWDGR� GD� %DKLD�� $�

GH�GXDV�RUJDQL]Do}HV�QmR�JRYHUQDPHQWDLV��2EUD�
.ROSLQJ�GR�%UDVLO��QD�5HJLmR�1RUGHVWH��H�3OXUDO�&R�
RSHUDWLYD��QDV�UHJL}HV�6XGHVWH��6XO��&HQWUR�2HVWH�
H�1RUWH��%5$6,/���������

(VVDV�RUJDQL]Do}HV�DWXDYDP�HP�FRQMXQWR�FRP�
RXWURV�DWRUHV��FRP�R�SURSyVLWR�GH�GDU�VXSRUWH�SDUD�
D�FULDomR�GRV�SRORV�H�GH�VHXV�Q~FOHRV�GH�SURGXomR�
�13V���2�REMHWLYR�HUD�D�FULDomR�GH�JUXSRV�GH�WUDED�
OKR�SDUD�RUJDQL]DU�H�DUWLFXODU�D�EDVH�SURGXWLYD�GH�
ROHDJLQRVDV�GRV�DJULFXOWRUHV�QD�FDGHLD�SURGXWLYD�
GR�ELRGLHVHO��6HJXQGR�XP�H[�DUWLFXODGRU�GR�3URMHWR�
3RORV�QD�%DKLD��DSHVDU�GR�HVIRUoR�SDUD�PRELOL]DU�
RV�DJULFXOWRUHV�IDPLOLDUHV�H�FRQYHQFr�ORV�D�DGHULU�
DR�313%��D�DomR�GR�JRYHUQR�IRL�IUXVWUDGD�SRUTXH�

DJULFXOWRUHV�HP�UHODomR�DR�JRYHUQR�H�j�DVVLVWrQ�

FRQVHJXLX� HVWDEHOHFHU� XP� SODQR� HVWUDWpJLFR� TXH�
OHYDVVH�j�FULDomR�GH�XP�DPELHQWH�IDYRUiYHO�SDUD�D�
SURGXomR�GH�ROHDJLQRVDV��SULQFLSDOPHQWH�SDOPD�H�
PDPRQD��$�VRMD�QHP�HQWURX�HP�FRJLWDomR�SRUTXH�
D�%DKLD�QmR�WHP�SURGXomR�SURYHQLHQWH�GH�DJULFXO�
WRUHV�IDPLOLDUHV��

(VVH�SRQWR� IRL�REVHUYDGR�QR� WUDEDOKR�GH�)HU�
QDQGHV���������FRP�UHODomR�DR�GHVFRQWHQWDPHQWR�
GRV�DJULFXOWRUHV�IDPLOLDUHV�ORFDLV�H�DR�GHVLQWHUHVVH�
SRU�SDUWH�GDV� LQVWLWXLo}HV�JRYHUQDPHQWDLV��SULQFL�
SDOPHQWH�DV�GH� IRPHQWR�j�DJULFXOWXUD�� QR�kPELWR�
HVWDGXDO�H� IHGHUDO��(VVH�GHVLQWHUHVVH�IUDJLOL]RX�R�
GHVHQYROYLPHQWR�H�FRQWULEXLX�SDUD�R�GHFOtQLR�GRV�
SRORV�� XPD� YH]� TXH� QHQKXPD�SROtWLFD� S~EOLFD� IRL�
FRORFDGD�HP�SUiWLFD�SDUD�D�UHDO�LQVHUomR�GRV�DJUL�
FXOWRUHV�IDPLOLDUHV�QD�FDGHLD�SURGXWLYD�GR�ELRGLHVHO��
GHL[DQGR�RV�j�PHUFr�GR�MRJR�GH�LQWHUHVVHV�GDV�FR�
RSHUDWLYDV��GDV�HPSUHVDV�SURGXWRUDV�GH�ELRGLHVHO�H�
GRV�LQWHUPHGLiULRV��(VVDV�LQVWLWXLo}HV�OLPLWDUDP�VH�
D�SDUWLFLSDU�GD�IDVH�GH�GLVFXVV}HV�VREUH�D�LPSOH�
PHQWDomR�GRV�Q~FOHRV�GH�SURGXomR�HP�FDGD�SROR�
GH�ELRGLHVHO��QmR�VH�HQYROYHQGR�FRP�D�RSHUDFLRQD�
OL]DomR�TXDQGR�RV�Q~FOHRV�IRUDP�FRQVWLWXtGRV��6H�
JXQGR�XP�H[�DUWLFXODGRU�GR�SURMHWR�QD�%DKLD��D�IDOWD�
GH�JHVWmR� WHUULWRULDO�H�GH�SODQHMDPHQWR� IRL�FUXFLDO�
SDUD�TXH�QmR�IRVVHP�DWLQJLGDV�DV�PHWDV�LQLFLDLV��H�
RV�EHQHItFLRV�JHUDGRV�SHOD�DWLYLGDGH�SURGXWLYD��WDQ�
WR�VRFLDLV�TXDQWR�HFRQ{PLFRV��IRUDP�LUUHOHYDQWHV��

2V�HQWUHYLVWDGRV�UHFRQKHFHUDP�D�DWXDomR�H�R�
HPSHQKR�GDV�FRRSHUDWLYDV�FRPR�DJHQWHV�GH�PR�
ELOL]DomR� GRV� DJULFXOWRUHV� IDPLOLDUHV� H� DSRLR� jV�
Do}HV� GHVHQYROYLGDV�� $� DWXDomR� IRL� FRQVLGHUDGD�
EDVWDQWH�IDYRUiYHO��FRP�tQGLFH�JHUDO�GH������IDYR�
UiYHO���PXLWR�IDYRUiYHO���3RUpP��D�JHVWmR�H�D�IRUPD�
FRPR�DV�FRRSHUDWLYDV�HVWmR�DWXDQGR�QR�HVWDGR�QmR�
DWHQGHP�D�XP�SDGUmR�DGPLQLVWUDWLYR�FRP�rQIDVH�
QR� FRRSHUDWLYLVPR�� WHQGR� FRPR�EDVH�D� WRWDO� UHV�
SRQVDELOLGDGH�GH�VHXV�FRRSHUDGRV��$�FRQWULEXLomR�
SDUD�R�FDSLWDO�GD�FRRSHUDWLYD�GHYHULD�VHU�HTXLWDWLYD��
H�R�FRQWUROH�GHVVH�FDSLWDO�GHYHULD�VHU�GHPRFUiWL�
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FR��6HJXQGR�.UHXW]���������R�SURFHVVR�LGHDO�VHULD�
DWUDYpV�GH�XPD�HOHLomR��HP�DVVHPEOHLD�JHUDO��GR�

HVWDWXWR� VRFLDO� FRQVWLWXtGR�
SHOD�FRRSHUDWLYD��TXH�GHWHU�
PLQD�D�GXUDomR�H�UHQRYDomR�
GRV�PDQGDWRV�

2� TXH� IRL� REVHUYDGR� QD�
SHVTXLVD� GH� FDPSR� p� TXH�
D�PDLRULD� GDV� FRRSHUDWLYDV��
SHOD� VXD� SUySULD� OyJLFD� GH�
H[LVWrQFLD� QR� 1RUGHVWH� GR�

�
WyULFR�FXOWXUDO� GH� GRPLQDo}HV� GH� IRUoDV� SROtWLFDV�
RULXQGR�GD�FRORQL]DomR��(VVH�DVSHFWR�p�UHVVDOWD�
GR�QRV� WUDEDOKRV�GH�$OPDGD�H�RXWURV� ��������QRV�
TXDLV� R� SURFHVVR� KLVWyULFR�PRVWUD�VH� FRPR� IDWRU�

�

GH�FRRSHUDWLYDV��6HJXQGR�R�WUDEDOKR�GH�'URXYRW��
'URXYRW�H�3HUOXVV���������D�SRSXODomR�GR�1RUGHVWH�

SRU�IDOWD�GH�FRQVFLrQFLD�FROHWLYD��$�LPDJHP�GDV�FR�
RSHUDWLYDV�p�PXLWR�QHJDWLYD�SRUTXH�RV�SURGXWRUHV�

FRUUXSomR� WrP�GHVYLDGR�HVVDV�RUJDQL]Do}HV�GDV�

QDV� UHJL}HV�6XO�H�6XGHVWH�GR�%UDVLO��RQGH�D� LPL�
JUDomR�HXURSHLD��SULQFLSDOPHQWH� LWDOLDQD�H�DOHPm��
WURX[H�XPD�WUDGLomR�EDVWDQWH�IRUWH�H�HQUDL]DGD�GR�
PRYLPHQWR�FRRSHUDWLYR�

$V�HQWUHYLVWDV�UHYHODUDP�TXH�R�PRGR�GH�JHVWmR�

GR�³IDOVR�GRQR �́� ,VVR�TXHU�GL]HU�TXH��QR�FRQVHOKR�
DGPLQLVWUDWLYR��XP�GRV�FRRSHUDGRV�RFXSD�R�FDUJR�
GH�SUHVLGHQWH�H�VH�FRORFD�FRPR�OtGHU��WRPDQGR�GH�
FLV}HV�VHP�D�DSURYDomR�GRV�FRQVHOKRV��1D�SUiWL�
FD��HVVH�FRRSHUDGR�DVVXPH�R�SRGHU��PDV�QmR�WHP�
H[SHULrQFLD�GH�JHVWmR�H��TXDVH�VHPSUH��LQWHJUD�D�
OLGHUDQoD�SROtWLFD�QD�UHJLmR��&RP�R�WHPSR��DFDED�
DFHVVDQGR�OLYUHPHQWH�R�FDL[D�GD�FRRSHUDWLYD��PD�

GRPLQDU�WRGD�D�HVWUXWXUD�GD�FRRSHUDWLYD��HVWDEHOH�
FHQGR�RV�UXPRV�GD�RUJDQL]DomR��&RP�LVVR��VXUJHP�
LUUHJXODULGDGHV�QR�SDWULP{QLR�H�GHVFDUDFWHUL]DomR�
GR�YHUGDGHLUR�SURSyVLWR�GD�FRRSHUDWLYD��TXH�GHYHULD�

WHU�XPD�JHVWmR�GHPRFUiWLFD��
$OpP� GLVVR�� PXLWDV� LQVWLWXL�
o}HV� OLJDGDV� DRV� JRYHUQRV��
VLQGLFDWRV� H� RUJDQL]Do}HV�
QmR�JRYHUQDPHQWDLV��21*V��
DWXDP�QR�SURFHVVR�GH�FULD�
omR� GD� FRRSHUDWLYD� H� DFD�
EDP�GRPLQDQGR�D� JHVWmR� H�
GHVFDUDFWHUL]DQGR�R�SUySULR�

SULQFtSLR�GR�FRRSHUDWLYLVPR��$�SHVTXLVD�FRPSURYRX�
HVVH�IDWR�FRQVWDWDQGR�TXH�D�PDLRULD�GDV�FRRSHUDWL�
YDV�QDV�UHJL}HV�HVWXGDGDV�HVWi�OLJDGD�D�DOJXP�SDU�
WLGR�SROtWLFR�RX�DVVRFLDomR�GH�FODVVH��

3HUFHEHX�VH�TXH�RV�JHVWRUHV�GDV�FRRSHUDWLYDV�
FRQKHFHP�SDUFLDOPHQWH�D�H[LVWrQFLD�GD�3ROtWLFD�(V�
WDGXDO�GH�$SRLR�DR�&RRSHUDWLYLVPR�H�GR�&RQVHOKR�
(VWDGXDO�GH�&RRSHUDWLYLVPR��FULDGR�HP������SHOD�
/HL�Q���������������%$+,$���������2�REMHWLYR�GHVWD�
SROtWLFD�p��L��LQFHQWLYDU�D�DWLYLGDGH�FRRSHUDWLYLVWD�H�
FRQWULEXLU�SDUD�R�VHX�GHVHQYROYLPHQWR�QR�HVWDGR��LL��
IRPHQWDU�H�DSRLDU�D FRQVWLWXLomR��D�FRQVROLGDomR�H�D�
H[SDQVmR�GH�FRRSHUDWLYDV��LLL��HVWLPXODU�D�FDSWDomR�

�
WLQDGRV�D�DSRLDU�Do}HV�GHVWD�SROtWLFD��H�LY��DSRLDU�
WpFQLFD� H� RSHUDFLRQDOPHQWH� R� FRRSHUDWLYLVPR� QR�
HVWDGR��SURPRYHQGR�DV�SDUFHULDV�QHFHVViULDV�DR�
VHX�GHVHQYROYLPHQWR��%$+,$��������

$SHVDU�GD�H[LVWrQFLD�GHVVD�SROtWLFD�Ki�PDLV�GH�
FLQFR�DQRV��D�SHVTXLVD�UHYHORX�TXH�DV�SUiWLFDV�FRR�
SHUDWLYDV�H�DVVRFLDWLYDV�QmR�VmR�GLVVHPLQDGDV�QDV�
UHJL}HV��$WXDOPHQWH�� QDV� UHJL}HV�SHVTXLVDGDV�� DV�
FRRSHUDWLYDV� SDUWLFLSDP� DSHQDV� GR� 3URJUDPD� GH�
$TXLVLomR�GH�$OLPHQWRV��3$$���GR�JRYHUQR�IHGHUDO��2�
3$$�IRL�LQVWLWXtGR�SHOD�/HL�������������H��QR�VHX�$U�
WLJR�����SURSLFLD�D�DTXLVLomR�GH�DOLPHQWRV�GH�DJULFXO�
WRUHV�IDPLOLDUHV��FRP�LVHQomR�GH�OLFLWDomR��D�SUHoRV�
FRPSDWtYHLV�FRP�RV�SUDWLFDGRV�QRV�PHUFDGRV�UHJLR�
QDLV��2�SURJUDPD�p�GHVHQYROYLGR�FRP�UHFXUVRV�GRV�
PLQLVWpULRV�GR�'HVHQYROYLPHQWR�6RFLDO�H�&RPEDWH�j�

3HUFHEHX�VH�TXH�RV�JHVWRUHV�GDV�
FRRSHUDWLYDV�FRQKHFHP�SDUFLDOPHQWH�
D�H[LVWrQFLD�GD�3ROtWLFD�(VWDGXDO�
GH�$SRLR�DR�&RRSHUDWLYLVPR�
H�GR�&RQVHOKR�(VWDGXDO�GH�

&RRSHUDWLYLVPR��FULDGR�HP������SHOD�
/HL�Q���������������%$+,$�������
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)RPH��0'6��H�'HVHQYROYLPHQWR�$JUiULR��0'$���2V�
SURGXWRV�VmR�GHVWLQDGRV�D�Do}HV�GH�DOLPHQWDomR�SRU�
HQWLGDGHV�GD�UHGH�VRFLRDVVLVWHQFLDO��%5$6,/���������

$OpP�GD�FRRUGHQDomR�GDV�SROtWLFDV�S~EOLFDV�QR�
HVWDGR�� R� VXFHVVR� GH� TXDO�
TXHU� SURJUDPD� HQHUJpWLFR�
GHSHQGH�GD�ERD�DUWLFXODomR�
HQWUH�R�VHWRU�S~EOLFR�H�R�SUL�

SRGHUHV� S~EOLFRV� ±� IHGHUDO��
HVWDGXDO�H�PXQLFLSDLV�±�QmR�
HVWmR�LQWHJUDGRV�FRP�R�VHWRU�
SULYDGR� H� FRP� D� VRFLHGDGH�
QDV�SROtWLFDV�GH�DSRLR�j�SUR�
GXomR�GH�ROHDJLQRVDV�QD�%DKLD��&RQWXGR��RV�HQWUH�
YLVWDGRV�UHODWDUDP�TXH�D�PDLRULD�GRV�DWRUHV�HQYRO�

SDUWLFLSDomR�SROtWLFD�QRV�SURJUDPDV�H�RX�SURMHWRV��
SRU�FRQWD�GD�LQFRPSHWrQFLD��FRUUXSomR�H�IDOWD�GH�
FRQWLQXLGDGH�QRV�FRPSURPLVVRV�

'H�PRGR�JHUDO��QmR�H[LVWH��QDV�UHJL}HV�SHVTXL�
VDGDV��XPD�³FXOWXUD´�GH�DFHVVR�GRV� LQWHUHVVDGRV�
jV�SROtWLFDV�S~EOLFDV��PXLWR�PHQRV�GH�LPSOHPHQWD�
omR�H�FRQWLQXLGDGH��SRU�SDUWH�GRV�VHWRUHV�S~EOLFR�
H�SULYDGR��6HJXQGR�RV�HQWUHYLVWDGRV�GD�UHJLmR�GH�
,UHFr��QXQFD�KRXYH�GH�IDWR�XP�HQWURVDPHQWR�GRV�
JRYHUQRV�PXQLFLSDLV�DFHUFD�GDV�VXDV�FRQWULEXLo}HV�
SDUD�R�313%�QD�%DKLD��$OpP�GLVVR��R�FRQMXQWR�GH�
Do}HV�IHGHUDLV�H�HVWDGXDLV�GHYHULD�VH�LQWHUFRQHFWDU�
HP�YiULRV�DVSHFWRV�HVWULWDPHQWH�ORFDLV�

'R�SRQWR�GH�YLVWD�GDV�Do}HV�GH�SURPRomR�GR�
313%��QRWRX�VH�TXH�Ki�DOJXQV�GHVHQFRQWURV�HQWUH�
DV�LQLFLDWLYDV�GH�DSRLR�QR�QtYHO�IHGHUDO�H�HVWDGXDO��
1R� kPELWR� IHGHUDO�� DV� HVWUDWpJLDV� IRUDP� IRFDGDV�
HP� SROtWLFDV� GH� SRORV� GH� ELRGLHVHO�� )RL� UHODWDGR�
SHORV�HQWUHYLVWDGRV�TXH�DV�HVWUDWpJLDV�GH�GHVHQ�
YROYLPHQWR�GD�EDVH�SURGXWLYD�QmR�FRQWLQKDP�Do}HV�
WUDQVYHUVDLV��FRPR�SROtWLFDV�GH�HGXFDomR��VD~GH�H�
DOLPHQWDomR�� IXQGDPHQWDLV�SDUD�VHX�VXFHVVR��2V�
HQWUHYLVWDGRV�WDPEpP�REVHUYDUDP�TXH�DV�SROtWLFDV�
HVWDGXDLV�DWXDP�GH�IRUPD�GLVSHUVD��VHP�IRFR�SUH�

OLJDGDV�j�SURPRomR�GRV�SURJUDPDV�H�SURMHWRV��

1R� JHUDO�� WRGDV� DV� SROtWLFDV� S~EOLFDV� QmR� WH�
UmR� VHQWLGR� VH� RV� VHWRUHV� S~EOLFR� H� SULYDGR� QmR�

ELRGLHVHO�QD�PDWUL]�HQHUJpWLFD�EDLDQD�H�EUDVLOHLUD�

$d®(6�(675$7e*,&$6�(�
352326,d®(6

&RP� EDVH� QRV� REMHWLYRV�
LQLFLDOPHQWH� SURSRVWRV� SRU�
HVWH�HVWXGR�H�QRV�UHVXOWDGRV�
DOFDQoDGRV�� WRUQD�VH� RSRU�

SDUD�XPD�SRVVtYHO�RULHQWDomR�SDUD� WRGRV�RV�HORV�
GD�FDGHLD��$�LQWHQomR�p�FRQWULEXLU�SDUD�D�IRUPXOD�
omR� GH� QRYDV� DOWHUQDWLYDV� GH� JHVWmR� HPSUHVDULDO�
H�JRYHUQDPHQWDO��EHP�FRPR�SDUD�QRYDV�SROtWLFDV�
S~EOLFDV� GH� GHVHQYROYLPHQWR� DJURLQGXVWULDO� GR�
ELRGLHVHO�QD�%DKLD�

1HVVH�FRQWH[WR��DV�Do}HV�HVWUDWpJLFDV�H�SURSR�
VLo}HV�VXJHULGDV�SDUD�PHOKRUDU�D�FRPSHWLWLYLGDGH�
GD� FDGHLD� SURGXWLYD� GR� ELRGLHVHO� GD�%DKLD� HVWmR�

FRP�RV�SRQWRV�GRV�HOHPHQWRV�WHPiWLFRV�UHSUHVHQ�
WDWLYRV�QR�)(�&DSELR�

$V� HVWUDWpJLDV� DTXL� DSUHVHQWDGDV� WrP� FDUiWHU�
HVWUXWXUDQWH�� H� VXD�YLDELOLGDGH�HVWi� FRQGLFLRQDGD�
WmR�VRPHQWH�j�FDSDFLGDGH�GD�LQWHUORFXomR�GR�JR�
YHUQR�GD�%DKLD�FRP�WRGDV�DV�LQVWLWXLo}HV�H�DVVR�
FLDo}HV�GH�FODVVHV�HQYROYLGDV�QD�UHIHULGD�FDGHLD�

&216,'(5$d®(6�),1$,6

$�SULQFLSDO� LPSOLFDomR�GHVWH�HVWXGR� IRL�REVHU�
YDU�D�FRPSHWLWLYLGDGH�GD�FDGHLD�GH�ELRGLHVHO�DSyV�
D�HQWUDGD�GR�313%�QR�HVWDGR�GD�%DKLD�H�FRPR�HV�
WmR�VHQGR�FRQVWLWXtGRV�RV�VLVWHPDV�GH�SURGXomR�QR�
FRQWH[WR�GDV�SROtWLFDV�S~EOLFDV�H[LVWHQWHV��)D]HP�
SDUWH�GHVWH�SURFHVVR�D�FRQWULEXLomR�H�D�FRQVWUXomR�
GR�IRUWDOHFLPHQWR�GDV�EDVHV�GH�FRPSHWLWLYLGDGH�GDV�
UHJL}HV�HP�HVWXGR�

$�SULQFLSDO�LPSOLFDomR�
GHVWH�HVWXGR�IRL�REVHUYDU�D�
FRPSHWLWLYLGDGH�GD�FDGHLD�GH�

ELRGLHVHO�DSyV�D�HQWUDGD�GR�313%�
QR�HVWDGR�GD�%DKLD�H�FRPR�HVWmR�
VHQGR�FRQVWLWXtGRV�RV�VLVWHPDV�GH�
SURGXomR�QR�FRQWH[WR�GDV�SROtWLFDV�

S~EOLFDV�H[LVWHQWHV
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3RQWRV�GRV�
HOHPHQWRV�WHPiWLFRV $o}HV�HVWUDWpJLFDV 3URSRVLo}HV

3ROtWLFDV�S~EOLFDV (VWUXWXUDU�XP�SURJUDPD�LQWHJUDGR�
SDUD�FXOWXUDV�HQHUJpWLFDV�H�
DOLPHQWtFLDV�

&ULDU�XP�SURMHWR�PDFUR�GH�HVWUXWXUDomR�GH�FDGHLDV�SURGXWLYDV�SDUD�DV�FXOWXUDV�
HQHUJpWLFDV�H�DOLPHQWtFLDV�H�XP�SURJUDPD�GH�UHYLWDOL]DomR�GDV�ROHDJLQRVDV�

(VWUXWXUDU�XP�SURJUDPD�GH�
LQWHJUDomR�SDUD�R�IRPHQWR�
GR�ELRGLHVHO�FRP�DV�GLYHUVDV�
VHFUHWDULDV�

D�LGHDOL]DomR�GH�XP�SURMHWR�LQWHJUDGRU�SDUD�SURGXomR�GH�ELRGLHVHO�H�DXPHQWR�
GH�RXWUDV�FXOWXUDV�
0RQLWRUDPHQWR�GR�GHVHPSHQKR�GRV�LQVWUXPHQWRV�GH�SROtWLFD�GH�FDGD�
VHFUHWDULD��FRQVLGHUDQGR�FULWpULRV�GH�DORFDomR�H�GH�LPSDFWRV�HIHWLYRV�GH�
DFRUGR�FRP�R�TXH�IRL�SODQHMDGR�

)RUWDOHFHU�D�LQWHJUDomR�GRV�
SURJUDPDV�GR�VHWRU�S~EOLFR�
FRP�DV�GDV�XVLQDV�GH�ELRGLHVHO�
H�GHPDLV�UHSUHVHQWDo}HV�GH�
FODVVHV��

$JHQGD�GH�WUDEDOKR�H�DUWLFXODomR�FRP�D�3HWUREUDV�SDUD�HVWDEHOHFHU�XP�
PDSD�GH�SRVVLELOLGDGHV�H�XP�SODQR�GH�GHVHQYROYLPHQWR�GD�FDGHLD�SURGXWLYD�
GR�ELRGLHVHO��WHQGR�FRPR�UHIHUrQFLDV�RV�VHJXLQWHV�SURJUDPDV��3URJUDPD�GH�
(VWUXWXUDomR�3URGXWLYD��GD�3%,2��3URJUDPD�&XLGDU��GD�3HWUREUDV��FROHWD�H�
&RRSHUDWLYLVPR��HQWUH�RXWURV�
7UDQVIRUPDU�DV�XVLQDV�GD�8QLYHUVLGDGH�)HGHUDO�GD�%DKLD��8)%$��H�GR�,QVWLWXWR�
)HGHUDO�GD�%DKLD��,)%$��HP�SUHVWDGRUDV�GH�VHUYLoRV��SURGX]LQGR�ELRGLHVHO�
SHOR�VLVWHPD�GH�WURFD��'HVVD�IRUPD��DV�XVLQDV��HP�SDUFHULD�FRP�FRRSHUDWLYDV�
GH�2*5V��SDVVDP�D�HQWUHJDU�PDWpULD�SULPD�SDUD�TXH�VHMD�WUDQVIRUPDGD�HP�
ELRGLHVHO�SDUD�R�FRQVXPR�SUySULR�GDV�XQLYHUVLGDGHV�H�SDUD�HYHQWRV�H�SURMHWRV�
FXOWXUDLV��FRPR�)HVWLYDO�GH�9HUmR��&DUQDYDO�GH�6DOYDGRU��HQWUH�RXWURV�

5HYLWDOL]DU�D�5HGH�%DLDQD�GH�
%LRFRPEXVWtYHLV��5%%�� PHWRGRORJLD�SDUD�D�UHGH��FRP�FDSDFLGDGH�GH�VHU�XPD�LQWHUORFXWRUD�QD�DWUDomR�

GH�LQYHVWLPHQWRV�H�GH�DUWLFXODomR�FRP�R�VHWRU�S~EOLFR�SULYDGR�
$UWLFXODU�DV�Do}HV�GD�$JrQFLD�
1DFLRQDO�GH�$VVLVWrQFLD�7pFQLFD�
H�([WHQVmR�5XUDO��$1$7(5��
FRP�RV�yUJmRV�S~EOLFRV�SDUD�
DWHQGLPHQWR�GH�DVVLVWrQFLD�
WpFQLFD�

([SORUDU�D�$1$7(5��VXDV�VLQHUJLDV�FRP�R�313%�H�VXD�FDSDFLGDGH�SDUD�
SRWHQFLDOL]DU�D�UHODomR�DOLPHQWR�;�HQHUJLD�
2UGHQDU��UHJXODUL]DU�H�IRPHQWDU�D�DVVLVWrQFLD�WpFQLFD�S~EOLFD�GR�HVWDGR��FRP�
R�DSRLR�GD�QRYD�DJrQFLD��HP�VLQWRQLD�FRP�DV�HQWLGDGHV�SULYDGDV�SUHVWDGRUDV�
GHVWH�VHUYLoR�QR�HVWDGR�
TXDOLGDGH�H�D�DEUDQJrQFLD�GHVWD�DVVLVWrQFLD��HP�VLQWRQLD�FRP�D�/HL�(VWDGXDO�
GH�$VVLVWrQFLD�7pFQLFD�H�FRP�D�3ROtWLFD�(VWDGXDO�GH�$VVLVWrQFLD�7pFQLFD�H�
([WHQVmR�5XUDO�SDUD�D�$JULFXOWXUD�)DPLOLDU��3($7(5��GR�HVWDGR�GD�%DKLD�

&ULDU�XP�FRQVHOKR�GH�
GHVHQYROYLPHQWR�LQGXVWULDO�GR�
QHJyFLR�GH�ELRHQHUJLD�

([WLQJXLU�D�FRPLVVmR�H[HFXWLYD�H�R�JUXSR�JHVWRU�GR�3URJUDPD�(VWDGXDO�GH�
%LRHQHUJLD��%DKLD%LR��H�FULDU�XP�FRQVHOKR�GH�GHVHQYROYLPHQWR�LQGXVWULDO�
GR�QHJyFLR�GH�ELRHQHUJLD��FRP�XP�JUXSR�S~EOLFR�SULYDGR�FRP�H[SHULrQFLD�

R�ELRGLHVHO�H�HWDQRO�
,QFOXLU�QD�FkPDUD�VHWRULDO�GH�
ROHDJLQRVDV�GR�HVWDGR��R�WHUPR�
³ELRGLHVHO´�

6LQWRQL]DU�D�FkPDUD�VHWRULDO�GR�HVWDGR�FRP�D�IHGHUDO��FULDQGR�D�&kPDUD�
6HWRULDO�GH�2OHDJLQRVDV�H�%LRGLHVHO��FXMR�IRFR�VHUi�DFRPSDQKDU�DV�Do}HV�
GHVHQYROYLGDV�SHOR�HVWDGR�SDUD�DV�GLYHUVDV�FXOWXUDV�ROHDJLQRVDV�H�SDUD�R�
IRPHQWR�GR�ELRGLHVHO�
5HXQL}HV�VLVWHPiWLFDV��QR�kPELWR�GD�FkPDUD�VHWRULDO��SDUD�DUWLFXODomR�GRV�
HORV��REMHWLYDQGR�PHOKRUDU�D�SUHYLVLELOLGDGH�GDV�GLIHUHQWHV�GHPDQGDV�

5HYLVDU�R�33$�GR�JRYHUQR�HP�
VLQWRQLD�FRP�RV�SURJUDPDV�GH�
ELRHQHUJLD�H[LVWHQWHV��

*UXSR�GH�WUDEDOKR�GH�LQWHOLJrQFLD�GR�33$�FRP�VHFUHWDULDV�HQYROYLGDV��SDUD�TXH�
QmR�XWLOL]HP�WHUPRV�GH�SURJUDPD�LQH[LVWHQWH�H�TXH�GH�IDWR�SRVVDP�UHWUDWDU�D�
UHDOLGDGH�UHJLRQDO�H�ORFDO�QDV�UXEULFDV�

)RPHQWDU�H�IRUWDOHFHU�R�3URJUDPD�
GH�3URGXomR�6XVWHQWiYHO�GR�
ÏOHR�GH�3DOPD�SDUD�R�HVWDGR�GD�
%DKLD�

SRU�XP�SHUtRGR�GH�WUrV�DQRV��QR�PtQLPR��H�FLQFR�DQRV��QR�Pi[LPR�
ROHDJLQRVDV�SHUHQHV��GH�DFRUGR�FRP�WDPDQKR�GD�iUHD�H�D�SRVVLELOLGDGH�GH�
VHTXHVWUR�GH�FDUERQR�

4XDGUR��
$o}HV�HVWUDWpJLFDV�H�SURSRVLo}HV�SDUD�R�IRPHQWR�GD�FDGHLD�SURGXWLYD�GR�ELRGLHVHO��FRP�IRFR�QDV�SROtWLFDV�
S~EOLFDV

)RQWH��(ODERUDomR�SUySULD�

3DUD�WDQWR��EXVFRX�VH�HQWHQGHU�RV�IDWRUHV�LQV�
WLWXFLRQDLV�H�GH�SROtWLFDV�S~EOLFDV�QR� FRQWH[WR�GR�

�
GRV�QD�RUJDQL]DomR�QR�313%�%DKLD��OHYDQWDU�H�GLV�
FXWLU�RV�IDWRUHV�GH�FRPSHWLWLYLGDGH��GH�DFRUGR�FRP�

�
GRV��H�FRPSDUDU�HOHPHQWRV�WHyULFRV�H�SUiWLFRV�TXH�
LQGX]DP�D�SRVVtYHLV�Do}HV�H�SURSRVWDV�SDUD�YLD�
ELOL]DomR�GD�SURGXomR�GH�ROHDJLQRVDV�GHVWLQDGDV�
DR�313%�SHORV�DJULFXOWRUHV�IDPLOLDUHV��EHP�FRPR�
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VXJHVW}HV�GH�PHOKRULDV�QRV�IDWRUHV�LQVWLWXFLRQDLV�H�
GH�SROtWLFDV�S~EOLFDV�

1R� WRFDQWH� j� H[LVWrQFLD� GH� SROtWLFDV� S~EOLFDV�
TXH� DSRLHP� R� GHVHQYROYLPHQWR� GDV� DWLYLGDGHV�
SURGXWLYDV� GR� ELRGLHVHO�� IRL�
REVHUYDGR�TXH��QDV� UHJL}HV�
SHVTXLVDGDV��QmR�H[LVWH�XPD�
³FXOWXUD´� GH� DFHVVR� jV� SROt�
WLFDV�S~EOLFDV�FULDGDV�H�TXH�
HVWDV�VmR�GHVFRQKHFLGDV�GR�
S~EOLFR�� $OpP� GLVVR�� PXLWDV�
GHVVDV� SROtWLFDV� QmR� IRUDP�
LPSOHPHQWDGDV� RX� HVWmR� GHVDUWLFXODGDV� FRP� R�

RV�DWRUHV�GD�FDGHLD�SURGXWLYD��

FRQMXQWDV�HQWUH�DV�VHFUHWDULDV�QmR�p�SULRULGDGH�QDV�
Do}HV�GRV�GLYHUVRV�SURJUDPDV�QR�HVWDGR�

2XWURV�DVSHFWRV�TXH�LPSDFWDP�QHJDWLYDPHQWH�
D�FRPSHWLWLYLGDGH�GHVWH�VHJPHQWR�VmR�D�GHVFRQ�
WLQXLGDGH�GH�SURJUDPDV�YROWDGRV�j�DJURHQHUJLD�GH�
JRYHUQRV�SDVVDGRV��D�IUDJLOLGDGH�GR�3URMHWR�3RORV�
QDV�GLYHUVDV� UHJL}HV�GR�HVWDGR��D� LQFRPSHWrQFLD�
QR�IRPHQWR�D�QRYDV�FRRSHUDWLYDV��EHP�FRPR�D�LQ�
FDSDFLGDGH�GH�JHUHQFLDPHQWR�GRV� FRRSHUDGRV�H�
D�IRUWH�SUHVHQoD�GR�PRYLPHQWR�VLQGLFDO�H�SROtWLFR��
R�GHVPDQWHODPHQWR�GRV�VHUYLoRV�GH�DVVLVWrQFLD�H�
H[WHQVmR�UXUDO�QR�HVWDGR��H�D�IDOWD�GH�SODQHMDPHQWR�
GDV�LQVWLWXLo}HV�QD�H[HFXomR�GDV�SROtWLFDV�S~EOLFDV�
H�QD�DORFDomR�GRV�UHFXUVRV�S~EOLFRV�

3RU� RXWUR� ODGR�� REVHUYRX�VH� WDPEpP� XPD� GL�
YHUVLGDGH�GH�RUJDQL]Do}HV�H� LQVWLWXLo}HV�TXH��GH�
IRUPD�GLUHWD� RX� LQGLUHWD�� WrP� FRQWULEXtGR� GH� GLIH�
UHQWHV�PDQHLUDV�SDUD�R�IRUWDOHFLPHQWR�H�D�FRPSH�
WLWLYLGDGH�GD�FDGHLD�SURGXWLYD�GR�ELRGLHVHO��PDV�GH�
IRUPD�LVRODGD���

$�SUREOHPiWLFD�GD�SHVTXLVD�UHVLGH�QD�LGHLD�GH�
TXH�RV�IDWRUHV�LQVWLWXFLRQDLV�H�GH�SROtWLFDV�S~EOLFDV�
GR�313%�H�RV�PHFDQLVPRV�TXH�R�SURJUDPD�LQWUR�

�
WHUDo}HV�VXEVWDQWLYDV�SDUD�PHOKRUDU�D�FRPSHWLWLYL�
GDGH�QD�FDGHLD�SURGXWLYD�GR�ELRGLHVHO�QR�1RUGHVWH��
HP�HVSHFLDO�QR�HVWDGR�GD�%DKLD��

9DOH�UHVVDOWDU�TXH�QmR�EDVWD�D�H[LVWrQFLD�GH�PDU�
FR�UHJXODWyULR�H�GH�SROtWLFDV�S~EOLFDV�SDUD�R�IRPHQWR�
GD�SURGXomR�DJUtFROD��e�SUHFLVR�XPD�UHIRUPDWDomR�
GR�PDUFR�UHJXODWyULR�SDUD�R�ELRGLHVHO��VREUHWXGR��

DQDOLVDQGR�VH� DV� TXHVW}HV�
SHUWLQHQWHV�j�UHJLmR�QRUGHV�
WLQD��DOpP�GD�FULDomR�GH�XPD�
UHGH� GH� FRRSHUDomR� LQVWLWX�
FLRQDO� �DVVLVWrQFLD� WpFQLFD��
LQVXPRV� GH� SURGXomR�� SHV�
TXLVD�H�GHVHQYROYLPHQWR��FD�
SDFLWDomR�H�FRPHUFLDOL]DomR��

OLJDGD�GLUHWD�RX�LQGLUHWDPHQWH�j�DJULFXOWXUD�IDPLOLDU��
GH�PRGR�TXH�SRVVD�FRQWULEXLU�SDUD�D�FRPSHWLWLYLGD�
GH�GD�FDGHLD�GR�ELRGLHVHO��

5()(5Ç1&,$6
$*Ç1&,$�1$&,21$/�'2�3(75Ï/(2��*È6�1$785$/�
(�%,2&20%867Ë9(,6��'DGRV�HVWDWtVWLFRV�PHQVDLV��������

���MXQ������

FRRSHUDWLYDV�DJUtFRODV�QD�FDGHLD�GH�VXSULPHQWR�GH�ELRGLHVHO�QR�
(VWDGR�GR�&HDUi��5(81$��%HOR�+RUL]RQWH��Y������Q�����S���������
RXW��GH]�������
%$+,$���/HL�Q����������GH����GH�MDQHLUR�GH�������,QVWLWXL�D�
3ROtWLFD�(VWDGXDO�GH�$SRLR�DR�&RRSHUDWLYLVPR�H�Gi�RXWUDV�
SURYLGrQFLDV�� ��6DOYDGRU��Y��
����Q�������������MDQ��������'LVSRQtYHO�HP���KWWS���JRYHUQR�ED�
MXVEUDVLO�FRP�EU�OHJLVODFDR��������OHL���������!��$FHVVR�HP��
���VHW�������
%$/$1d2�(1(5*e7,&2�1$&,21$/�������DQR�EDVH�������
5LR�GH�-DQHLUR��(3(������������S�
%2/(7,0�0(16$/�'26�&20%867Ë9(,6�5(129È9(,6��
%UDVtOLD��00(��Q������PDLR�������
%5$6,/��/HL�Q���������GH���GH�MXOKR�GH������ 'LVS}H�VREUH�
D�UHSDFWXDomR�H�R�DORQJDPHQWR�GH�GtYLGDV�RULXQGDV�GH�
RSHUDo}HV�GH�FUpGLWR�UXUDO��H�Gi�RXWUDV�SURYLGrQFLDV��'LiULR�

��%UDVtOLD��')����MXO��
������'LVSRQtYHO�HP���KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���
OHLV������/�������KWP!��$FHVVR�HP�����GH]�������

e�SUHFLVR�XPD�UHIRUPDWDomR�GR�
PDUFR�UHJXODWyULR�SDUD�R�ELRGLHVHO��

VREUHWXGR��DQDOLVDQGR�VH�DV�
TXHVW}HV�SHUWLQHQWHV�j�UHJLmR�

QRUGHVWLQD��DOpP�GD�FULDomR�GH�XPD�
UHGH�GH�FRRSHUDomR�LQVWLWXFLRQDO�
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BBBBBB� 'HFUHWR�Q���������GH���GH�GH]HPEUR�GH�������'LVS}H�
SDUD�R�3,6�3$6(3�H�GD�&2),16�LQFLGHQWHV�QD�SURGXomR�H�QD�
FRPHUFLDOL]DomR�GH�ELRGLHVHO��VREUH�RV�WHUPRV�H�DV�FRQGLo}HV�
SDUD�D�XWLOL]DomR�GDV�DOtTXRWDV�GLIHUHQFLDGDV��H�Gi�RXWUDV�
SURYLGrQFLDV�� ��
%UDVtOLD��')����GH]��������'LVSRQtYHO�HP���KWWS���ZZZ�SODQDOWR�
JRY�EU�FFLYLOB���BDWR���������������GHFUHWR�'�����KWP!��
$FHVVR�HP�����PDU��������
BBBBBB��/HL�Q���������GH����GH�VHWHPEUR�GH�������'LVS}H�
VREUH�D�DGLomR�REULJDWyULD�GH�ELRGLHVHO�DR�yOHR�GLHVHO�

RV �������
GH���GH�DJRVWR�GH�������H��������GH����GH�RXWXEUR�GH�������
UHYRJD�GLVSRVLWLYRV�GD�/HL�QR ��������GH����GH�MDQHLUR�GH�
������H�Gi�RXWUDV�SURYLGrQFLDV��
)HGHUDWLYD�GR�%UDVLO��%UDVtOLD��')�����VHW��������'LVSRQtYHO�
HP���KWWS����KWWS���Q[W�DQS�JRY�EU�1;7�JDWHZD\�GOO�OHJ�OHLV������

BBBBBB��0LQLVWpULR�GR�'HVHQYROYLPHQWR�$JUiULR��'HVFULomR�GR�
3URMHWR�3RORV�GH�%LRGLHVHO��%UDVtOLD��0'$��������'LVSRQtYHO�HP��
��KWWS���SRUWDO�PGD�JRY�EU�GRWOUQ�FOXEV�UHGHVWHPDWLFDVGHDWHU�

BBBBBB��3URJUDPD�1DFLRQDO�GH�3URGXomR�H�8VR�GH�%LRGLHVHO��
LQFOXVmR�VRFLDO�H�GHVHQYROYLPHQWR�WHUULWRULDO��%UDVtOLD��0'$��
���������S�
&$51(,52��5��)��$�LPSODQWDomR�GD�FDGHLD�GH�SURGXomR�
GH�ELRGLHVHO�QR�HVWDGR�GD�%DKLD�±�XPD�DQiOLVH�GR�SHUtRGR�
����������H�SHUVSHFWLYDV�SDUD�������%DKLD�$QiOLVH�	�'DGRV��
6DOYDGRU��Y�����Q�������S�����������VHW��GH]�������
&255(,$��-DPHV��3UHFLVDPRV�GH�PDLV�QHJyFLRV�HQWUH�D�%DKLD�
H�3RUWXJDO��5HYLVWD�3DtV�(FRQyPLFR��6HW~EDO��37��Q�������S�����
����RXW��������(QWUHYLVWD�FRQFHGLGD�D�-RUJH�$OHJULD��'LVSRQtYHO�
3$,6���(&2120,&2�����������������SGI!��$FHVVR�
HP�����PDU�������
&2872��9��$��HW�DO��9LDELOLGDGH�GR�ELRGLHVHO�GH�GHQGr�SDUD�D�
DJULFXOWXUD�IDPLOLDU��%DKLD�$QiOLVH�	�'DGRV��6DOYDGRU��Y������Q��
���S�����������MXQ�������
'528927��&���'528927��+���3(5/866��3��$�FRKHUHQW�DJUR�
HQHUJ\�SROLF\�WR�IDVWHU�VRFLDO�LQFOXVLRQ�IRU�SHDVDQW�IDPLOLHV�
WKH�UROH�RI�3HWUREUDV�RQ�WKH�-RmR�&kPDUD�DQG�&HDUi��0LULP�
VLWHV��%UD]LO���,Q��(8523($1�,17(51$7,21$/�)$50,1*�
6<67(06�$662&,$7,21������������9LHQD��$QDLV«�9LHQD��
,)6$��������S��������
)(51$1'(6��)��0��&RPSHWLWLYLGDGH�GD�SURGXomR�GH�PDPRQD�
GHVWLQDGD�DR�ELRGLHVHO� R�FDVR�GR�Q~FOHR�GH�SURGXomR�GH�
ROHDJLQRVDV�GH�6HUUD�GR�5DPDOKR��%$�������������I��'LVVHUWDomR�
�0HVWUDGR��3URJUDPD�GH�3yV�*UDGXDomR�6WULFWR�6HQVX��
)DFXOGDGH�GH�7HFQRORJLD�6(1$,�&,0$7(&��6DOYDGRU�������
)(55$=��-��&���.83)(5��'���+$*8(1$8(5��/��0DGH�LQ�
%UD]LO ��5LR�GH�-DQHLUR��&DPSXV�������

UHIHUHQWHV�j�SUiWLFD�GD�DQiOLVH�GH�SROtWLFDV�S~EOLFDV�QR�%UDVLO��
3ODQHMDPHQWR�H�3ROtWLFDV�3~EOLFDV��%UDVtOLD��Q������S�����������MXQ�������
)81'$d2�*(7Ò/,2�9$5*$6��2�ELRGLHVHO�H�VXD�
FRQWULEXLomR�DR�GHVHQYROYLPHQWR�EUDVLOHLUR��5LR�GH�-DQHLUR��
)*9��������'LVSRQtYHO�HP���KWWS���ZZZ�DOLFH�FQSWLD�HPEUDSD�EU�
KDQGOH�GRF�������!��$FHVVR�HP�����QRY�������
,167,7872�'(�3(648,6$�(&21Ð0,&$�$3/,&$'$��%LRGLHVHO�
QR�%UDVLO
SURGXomR��%UDVtOLD��,3($��PDU���������&RPXQLFDGRV�GR�,3($�������
,167,7872�(89$/'2�/2',��%DKLD���3ROtWLFD�LQGXVWULDO�GD�
%DKLD��HVWUDWpJLDV�H�SURSRVLo}HV��6DOYDGRU��),(%�������
.5(87=��,��7��&RRSHUDWLYLVPR�SDVVR�D�SDVVR�����HG��*RLDQLD��
2&*�������
/($51('��(��3��HW�DO��%XVLQHVV�SROLF\��WH[W�DQG�FDVHV��,OOLQRLV��
,UZLQ�������
/(,7(��-��*��'��%��HW�DO��%LRGLHVHO�SROLF\�IRU�IDPLO\�IDUPV�LQ�

(QYLURQPHQWDO�6FLHQFH�	�3ROLF\��>6�O�@��
Y������Q�����S�����������0DU�������
0,//(5��'���'(66��*��6WUDWHJLF�PDQDJHPHQW���QG�HG��1HZ�
<RUN��0F*UDZ�+LOO�������
0,17=%(5*��+���48,11��-��%��7KH�VWUDWHJ\�SURFHVV��FRQFHSWV��
FRQWH[WV�DQG�FDVHV���QG�HG��(QJOHZRRG�&OLIIV��3UHQWLFH�+DOO�������
3257(5��0��$�YDQWDJHP�FRPSHWLWLYD�GDV�QDo}HV��5LR�GH�
-DQHLUR��&DPSXV�������
58$��0��*��3ROtWLFDV�3~EOLFDV��)ORULDQRSROLV��8)6&�������
6&+1$$56��6��3��0DUNHWLQJ�VWUDWHJ\��D�FXVWRPHU�GULYHQ�
DSSURDFK��1HZ�<RUN��)UHH�3UHVV�������
6,/9$��0��6��%LRGLHVHO��LQFOXVmR�VRFLDO�H�FRPSHWLWLYLGDGH��GLDJQyVWLFR��
HVWUDWpJLDV�H�SURSRVLo}HV�SDUD�D�FDGHLD�SURGXWLYD�QR�HVWDGR�GD�
%DKLD������������I��7HVH��'RXWRUDGR�HP�(QHUJLD�H�$PELHQWH��(VFROD�
3ROLWpFQLFD��8QLYHUVLGDGH�)HGHUDO�GD�%DKLD��6DOYDGRU�������
6,/9$��0��6��HW�DO��%LRGLHVHO�H�SROtWLFDV�S~EOLFDV��XPD�DQiOLVH�
FUtWLFD�GR�313%�H�GDV�SROtWLFDV�GR�VHWRU�DJUR�HQHUJpWLFR�QR�
(VWDGR�GD�%DKLD��5HYLVWD�GH�'HVHQYROYLPHQWR�(FRQ{PLFR��
6DOYDGRU��Y������Q������GH]�������
628=$��&��3ROtWLFDV�3~EOLFDV��XPD�UHYLVmR�GH�OLWHUDWXUD��
6RFLRORJLDV� 3RUWR�$OHJUH��Y������Q������S���������MXO�GH]�������
9$1�'85(1��(���0$57,1��/���:(67*5(1��5��$VVHVVLQJ�WKH�
FRPSHWLWLYHQHVV�RI�&DQDGD�V�DJULIRRG�LQGXVWU\��&DQDGLDQ�-RXUQDO�
RI�$JULFXOWXUDO�(FRQRPLFV��>6�O�@��Y������Y�����S�����������GH]��������
<,1��5��(VWXGR�GH�FDVR��SODQHMDPHQWR�H�PpWRGRV��6mR�3DXOR��
%RRNPDQ�������

$UWLJR�UHFHELGR�HP����GH�IHYHUHLUR�GH�����
H�DSURYDGR�HP���GH�PDUoR�GH������


