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0DQXDO�GH�3URFHGLPHQWRV�$FHUFD�GD�&HGrQFLD�H�'HFHGrQFLDV�GR�&03$��D�5HVROXomR�GH
0HVD�Q��������GH�������������R�YHUHDGRU�LPSHWUDQWH�VROLFLWRX�j�&kPDUD�0XQLFLSDO�GH�32$�D
XWLOL]DomR�GH� HVSDoR� LQWHUQR� GD� FDVD� OHJLVODWLYD� GD�&DSLWDO� SDUD� H[SRVLomR� DUWtVWLFD� ³5LU� p
5LVFR´��FRQVLVWHQWH�QXPD�DPRVWUD�³GH�FDUWXQV�H�FKDUJHV�VREUH�WHPD�GH�KXPRU�H�SROtWLFR�GRV
~OWLPRV�DQRV´��GR�FROHWLYR�*5$)$5�±�*UDILDV�$VVRFLDGRV�GR�5LR�*UDQGH�GR�6XO��4XH�TXDWUR
GLDV� DSyV� D� VROLFLWDomR�� HP� ������������ R� 'LUHWRU�*HUDO� GD� &03$� DXWRUL]RX� D� H[SRVLomR
VROLFLWDGD� SDUD� R� SHUtRGR� GH� ��� D� ��� GH� VHWHPEUR� GH� ������5HIHULX� TXH� D� H[SRVLomR� IRL
LQDXJXUDGD� QR� ILP� GD� WDUGH� GR� GLD� ������������ 1R� GLD� VHJXLQWH�� D� &KHIH� GH� 6HomR� GH
0HPRULDO�DLQGD�SHGLX�D�WUDQVIHUrQFLD�GD�PRVWUD�SDUD�RXWUR�HVSDoR�GD�&03$��VHP�DOXGLU�j
H[LVWrQFLD�GH�TXDOTXHU� LUUHJXODULGDGH�� -i�QR�GLD�������������R�9HUHDGRU�9DOWHU�1DJHOVWHLQ
H[LELX� HP� VXDV� UHGHV� VRFLDLV� XP� YtGHR� JUDYDGR� HP� TXH� ID]� FRPHQWiULRV� FRP� GXUDV� H
SHVDGDV�FUtWLFDV�QmR�Vy�DR�9HUHDGRU�LPSHWUDQWH�H�DR�VHX�SDUWLGR�SROtWLFR��PDV�WDPEpP�j�DUWH
GRV�&DUWXQLVWDV� LPSHWUDQWHV��FKDPDQGR�RV�DUWLVWDV��DR� ILQDO�GD�JUDYDomR��GH� ³FDPEDGD�GH
YDJDEXQGRV´��1D�PHVPD�GDWD��D�DXWRULGDGH�FRDWRUD�RUGHQRX�R� LPHGLDWR�FDQFHODPHQWR�GD
PRVWUD� H� R� SURQWR� UHFROKLPHQWR� GDV� REUDV� SHORV� IXQFLRQiULRV� GD� FDVD�� TXH� VHJXQGR� D
LPSUHQVD�ILUDP�DFRUUHQWDGDV�H�FRORFDGDV�QXPD�VDOD�LQDFHVVtYHO�DR�S~EOLFR��4XH�WDO�GHFLVmR
SURYRFRX� LPHGLDWD� UHSHUFXVVmR�HP�WRGRV�RV�YHtFXORV�GD� LPSUHQVD��4XH�HP�������������D
DXWRULGDGH�FRDWRUD�UHVROYHX�IRUPDOL]DU�R�VHX�DWR�DGPLQLVWUDWLYR�LQGHYLGR�GH�FHQVXUD��OHYDQGR
D� VXD� QRWyULD� GHFLVmR� SDUD� D� 0HVD� 'LUHWRUD� GD� &03$� H� RV� GHPDLV� 9HUHDGRUHV� TXH� D
LQWHJUDP�� TXH� GHFLGLUDP� UDWLILFDU� R� DWR� YLRODGRU� GH� GLUHLWRV� OtTXLGRV� H� FHUWRV�� -i� QR� GLD
������������IRL�UHDOL]DGR�DWR�GH�PDQLIHVWDomR�S~EOLFD��GHQWUR�H�HP�IUHQWH�D�&03$��(P�VHGH
GH�OLPLQDU��SHGLUDP�VHMD�OLEHUDGR��LPHGLDWDPHQWH��DV�REUDV�LQGHYLGDPHQWH�DSUHHQGLGDV�H�DV
FRORTXHP�LQWHJUDO�H�SURQWDPHQWH�HP�H[SRVLomR�QR�PHVPR�HVSDoR�GD�&kPDUD�0XQLFLSDO�GH
3RUWR�$OHJUH��DVVHJXUDQGR�GHVGH�Mi�RV�PHVPRV����GLDV�GH�SHUtRGR�VROLFLWDGR�GH�YHUQLVVDJH
H�WDPEpP�FRP�WRGDV�DV�GHPDLV�FDUDFWHUtVWLFDV�GD�PRVWUD�FRQVWDQWHV�QD�)LFKD�GH�,QVFULomR
SDUD�([SRVLomR�Q������������EHP�FRPR�D�DSUHVHQWDomR�S~EOLFD�GD�GHFLVmR�TXH�VH�HVSHUD�
GH�IRUPD�D�SURPRYHU�D�FXOWXUD�GHPRFUiWLFD�QD�FDVD� OHJLVODWLYD�PXQLFLSDO�GHVWD�&DSLWDO�H�R
IRUWDOHFLPHQWR�VLPEyOLFR�GDV�LQVWLWXLo}HV�GHPRFUiWLFDV��-XQWDUDP�GRFXPHQWRV�
5HFROKLGDV�DV�FXVWDV�LQLFLDLV�
e�R�EUHYH�UHODWyULR�
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3DVVR�D�GHFLGLU�
2�0DQGDGR�GH�6HJXUDQoD��QRV�WHUPRV�GD�/HL������������DUW������p�FDEtYHO�QDV�KLSyWHVHV�HP
TXH� LOHJDOLGDGH�RX�DEXVR�GH�SRGHU� UHVSRQGDP�SRU�YLRODomR�GH�GLUHLWR� OtTXLGR�H�FHUWR��QmR
DPSDUDGR�SRU� �RX�K� �KDEHDV�FRUSXV DEHDV�GDWD
2�PHVPR�LQVWUXPHQWR�QRUPDWLYR�SUHYr��HP�VHX�DUW������ LQF��,,,��TXH�VH�VXVSHQGD�R�DWR�TXH
GHX� PRWLYR� DR� SHGLGR�� TXDQGR� KRXYHU� IXQGDPHQWR� UHOHYDQWH� H� GR� DWR� LPSXJQDGR� SXGHU
UHVXOWDU� D� LQHILFiFLD� GD�PHGLGD�� FDVR� VHMD� ILQDOPHQWH� GHIHULGD�� VHQGR� IDFXOWDGR� H[LJLU� GR
LPSHWUDQWH� FDXomR�� ILDQoD� RX� GHSyVLWR�� FRP� R� REMHWLYR� GH� DVVHJXUDU� R� UHVVDUFLPHQWR� j
SHVVRD�MXUtGLFD�
$� QDWXUH]D� MXUtGLFD� GD� OLPLQDU� HP� 0DQGDGR� GH� 6HJXUDQoD� �HQWHQGLGD� OLPLQDU� HQTXDQWR
DGMHWLYR�TXH�TXDOLILFD�TXDOTXHU�GHFLVmR�MXGLFLDO�SURIHULGD�QR�LQtFLR�GD�GHPDQGD��WHP�QDWXUH]D
DQWHFLSDWyULD�� QD� PHGLGD� HP� TXH� D� VXVSHQVmR� GD� HILFiFLD� GH� GHWHUPLQDGR� DWR�� RX� D
GHWHUPLQDomR�SDUD�TXH�VHMD�SUDWLFDGR��p�FRQFHVVLYD�GH�SDUFHOD�GD�VHQWHQoD�GH�SURFHGrQFLD�
$�HYLGrQFLD��HQTXDQWR�TXDOLGDGH�SURFHVVXDO�GRV�GLUHLWRV�RX�PRGR�FRPR�HOHV�VH�DSUHVHQWDP
HP�MXt]R��HP�VH�WUDWDQGR�GH�0DQGDGR�GH�6HJXUDQoD��GL]�FRP�D�GHPRQVWUDomR�GRFXPHQWDO
FDSD]�GH�HYLGHQFLDU�D�FRQFUHWXGH�GR�GLUHLWR�DOHJDGR�
1HFHVViULR��SRLV��SDUD�R�GHIHULPHQWR�GD�OLPLQDU��D�SURYD�HVFULWD��LQHTXtYRFD�H�SUp�FRQVWLWXtGD
GRV� IDWRV�� EHP� FRPR� R� UHOHYDQWH� IXQGDPHQWR� GR� GLUHLWR� TXH� FRQVLVWH� ULJRURVDPHQWH� QRV
PRGHORV�QRUPDWLYRV�SDUD�D�DIHULomR�GD�HYLGrQFLD�
3RUWDQWR�� R� ULWR� VXPDUtVVLPR� TXH� VH� HVWDWXLX� DR� PDQGDGR� GH� VHJXUDQoD� QmR� FRPSRUWD
GLODomR� SUREDWyULD�� GDt� SRUTXH� FDEH� j� LPSHWUDQWH� DFRVWDU� FRP� D� SHoD� YHVWLEXODU� WRGD� D
GRFXPHQWDomR�SHUWLQHQWH�j�HVSpFLH��
3ULPHLUDPHQWH�� FRPSURYDGR� QRV� DXWRV� GH� TXH� D� H[SRVLomR� REMHWR� GR� SUHVHQWH� OLGH� IRUD
HIHWLYDPHQWH�DXWRUL]DGD��GHQWUR�GRV� WUkPLWHV�GD�&kPDUD�GH�9HUHDGRUHV�GH�3RUWR� �$OHJUH�
FRPR� VH� GHSUHHQGH� GRV� GRFXPHQWRV� TXH� DFRPSDQKDP� D� LQLFLDO�� $VVLP� FRPR� UHVWD
HYLGHQFLDGR� TXH� IRUD� HOD� LQWHUURPSLGD� SRU� DWR� GD� 3UHVLGrQFLD� GD� &DVD� /HJLVODWLYD�
UHIHUHQGDGD��SRVWHULRUPHQWH��SRU�VXD�0HVD�'LUHWRUD��FRPR�GHPRQVWUDGR�QRV�DXWRV��VHQGR�WDO
GHFLVmR�FRPXQLFDGD�D�XP�GRV�LPSHWUDQWHV��DR�PHQRV�
'LDQWH� GLVWR�� R� REMHWR� GR� SUHVHQWH� �� FRP� UHTXHULPHQWR� GH� OLPLQDU�� OLPLWD�VH� D� HVWHZULW
HVSHFtILFR�SRQWR��TXDO�VHMD��D�UHJXODULGDGH�GR�DWR�TXH�LQWHUURPSHX�R�UHIHULGR�HYHQWR��DQWHV
GR� WpUPLQR� GR� SHUtRGR� TXH� IRUD� DXWRUL]DGR� D� IXQFLRQDU�� VRE� D� MXVWLILFDWLYD� GH� DSUHVHQWDU
FDUiWHU�RIHQVLYR�H�LQFRPSDWtYHO�FRP�R�GHFRUR�GD�&kPDUD�0XQLFLSDO�
$�OLEHUGDGH�GH�H[SUHVVmR�p�JDUDQWLD�TXH�GHFRUUH�GD�GLJQLGDGH�GD�SHVVRD�KXPDQD��FRQTXLVWD
GRV�GLUHLWRV�FLYLV� Mi�SUHFRQL]DGD�QD�'HFODUDomR�8QLYHUVDO�GRV�'LUHLWRV�+XPDQRV��GH������
TXDQGR�HP�VHX�DUW��;,;�HVWDEHOHFHX�TXH�W�RGR�VHU�KXPDQR�WHP�GLUHLWR�j�OLEHUGDGH�GH�RSLQLmR
H�H[SUHVVmR��HVWH�GLUHLWR�LQFOXL�D�OLEHUGDGH�GH��VHP�LQWHUIHUrQFLD��WHU�RSLQL}HV�H�GH�SURFXUDU�
UHFHEHU� H� WUDQVPLWLU� LQIRUPDo}HV� H� LGHLDV� SRU� TXDLVTXHU� PHLRV� H� LQGHSHQGHQWHPHQWH� GH
IURQWHLUDV ��*DUDQWLD� HVWD� TXH�p� UHSHWLGD� QR� DUW�� ��� GD�&RQYHQomR�$PHULFDQD�GH�'LUHLWRV
+XPDQRV��3� ���GD�TXDO�R�%UDVLO�p�VLJQDWiULR�GHVGH�R�DQR�GHDFWR�GH�6DQ�-RVH�GD�&RVWD�5LFD
������1R�Q�����GHVWH�PHVPR�DUWLJR�DILUPD�VH�
2�H[HUFtFLR�GR�GLUHLWR�SUHYLVWR�QR�LQFLVR�SUHFHGHQWH�QmR�SRGH�HVWDU�VXMHLWR�D�FHQVXUD�SUpYLD�

PDV� D� UHVSRQVDELOLGDGHV� XOWHULRUHV�� TXH� GHYHP� VHU� H[SUHVVDPHQWH� IL[DGDV� SHOD� OHL� H� VHU
QHFHVViULDV�SDUD�DVVHJXUDU��D��R�UHVSHLWR�DRV�GLUHLWRV�RX�j�UHSXWDomR�GDV�GHPDLV�SHVVRDV�
RX�E��D�SURWHomR�GD�VHJXUDQoD�QDFLRQDO��GD�RUGHP�S~EOLFD��RX�GD�VD~GH�RX�GD�PRUDO�S~EOLFDV
�����
�1mR�EDVWDVVH�LVWR��UH]D�R�DUW�����LQFLVR�,;��GD�&RQVWLWXLomR�)HGHUDO�%UDVLOHLUD��TXH���p�OLYUH�D
H[SUHVVmR�GD�DWLYLGDGH�LQWHOHFWXDO��DUWtVWLFD��FLHQWtILFD�H�GH�FRPXQLFDomR��LQGHSHQGHQWHPHQWH
GH�FHQVXUD�RX�OLFHQoD�����
� 3RUWDQWR�� D� YHGDomR� j� FHQVXUD� p� SUHPLVVD� LQWUDQVSRQtYHO� SDUD� D� JDUDQWLD� GRV� GLUHLWRV
KXPDQRV�GHQWUR�GR�RUGHQDPHQWR� MXUtGLFR�EUDVLOHLUR��VHMD�SRU� LPSRVLomR�FRQVWLWXFLRQDO��VHMD
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SRU� LPSRVLomR� FRQYHQFLRQDO�� SDUD� ILQV� GH� HIHWLYDomR� GD� OLEHUGDGH� GH� H[SUHVVmR�� 'HVWD�
GHFRUUHP� GRLV� SULQFtSLRV� GH� H[WUHPD� UHOHYkQFLD� SDUD� D� VXD� JDUDQWLD�� RV� SULQFtSLRV� GD
LQFHQVXUDELOLGDGH�H�GR�SOXUDOLVPR�
� 3HOR� SULQFtSLR� GD� LQFHQVXUDELOLGDGH� EXVFD�VH� D� LQFROXPLGDGH� GD� FRPXQLFDomR� KXPDQD
FRQWUD�SURLELo}HV�GHVSURYLGDV�GH�UD]RDELOLGDGH�RX��DWp�PHVPR��DUELWUiULDV��&RP�D�FHQVXUD��D
OLEHUGDGH�GH�H[SUHVVmR�ILFD�GHVFDUDFWHUL]DGD�
�3HOR�SULQFtSLR�GR�SOXUDOLVPR��GHFRUUHQWH�GD�OLEHUGDGH�GH�H[SUHVVmR��p�DVVHJXUDGR�R�GHEDWH
GH�LGHLDV��FRQFHSo}HV�H�LGHRORJLDV�GLVWLQWDV�TXH�QDWXUDOPHQWH�H[LVWHP�H�VmR�VDOXWDUHV�QXPD
VRFLHGDGH�GHPRFUiWLFD��2X�VHMD��R�PXQGR��D�VRFLHGDGH��p�PXOWLFXOWXUDO�H�QHFHVVDULDPHQWH
GHYH�VHU�PDUFDGD�SHOD�GLYHUVLGDGH�H�WROHUkQFLD��
�&RPR�VH�GHQRWD�GRV�DXWRV��D�H[SRVLomR�DUWtVWLFD�LQLFLDGD�QDV�GHSHQGrQFLD�GD�&kPDUD�GH
9HUHDGRUHV� GH� 3RUWR� $OHJUH�� LQWLWXODGD� ,QGHSHQGrQFLD� HP� ULVFR�� EHP� FRPR� VXDV� REUDV
H[SRVWDV��QDGD�PDLV�DSDUHQWD�VHU�GR�TXH�D�VLPSOHV�PDQLIHVWDomR�GRV�SHQVDPHQWRV�H�GD
DUWH�GRV�H[SRVLWRUHV��HVWDQGR��HP�UD]mR�GLVWR��VRE�R�DEULJR�GDV�QRUPDV�H�SULQFtSLRV�DQWHV
HQXPHUDGRV��
� $� H[SUHVVmR� DUWtVWLFD� QmR� FRPSRUWD� FULWpULRV� REMHWLYRV� GH� DIHULomR�� 4XDOTXHU� RSLQLmR� RX
MXOJDPHQWR�D�UHVSHLWR�GHOD�YHP�LPSUHJQDGD�GH�DOWR�JUDX�GH�VXEMHWLYLVPR��SRGHQGR�HQVHMDU
LQWHUSUHWDo}HV� WRWDOPHQWH�DQWDJ{QLFDV�VREUH�XPD�PHVPD�REUD��SRU�H[HPSOR��2X�VHMD�� W�DO

��)DULDV�OLEHUGDGH�QmR�SRGH�VHU�VXEPHWLGD�DR�UHTXLVLWR�LQWHUQR�GD�FRPSURYDomR�GD�YHUGDGH
(GLOVRQ�� ��/LEHUGDGH�GH�([SUHVVmR�H�&RPXQLFDomR��57��6mR�3DXOR��������,Q
� $OpP� GLVVR�� QR� FDVR� HVSHFtILFR� GDV� FKDUJHV�� HPERUD� VHPSUH� WHQGR� FXQKR
KXPRUtVWLFR�� TXHVW}HV�SROtWLFDV� RX� LGHROyJLFDV� VmR�GH� VXD�HVVrQFLD� H� MDPDLV� SRGHUmR� VHU
UHJXODGDV�SRU�XP�SDGUmR�OHJDO�RX�pWLFR��SRLV��QDWXUDOPHQWH��VXD�LQWHUSUHWDomR�VHUi�VHPSUH
IHLWD� GH� IRUPD� SDUFLDO�� SROtWLFD� RX� LGHROyJLFD�� ORJR�� VXEMHWLYD��4XDOTXHU� DWR� ILVFDOL]DWyULR� H
LQLELWyULR� HVWDULD� YLQFXODGR�DR�SRGHU� SROtWLFR� RX� LGHROyJLFR�GRPLQDQWH� QR�PRPHQWR�GH� VXD
SXEOLFL]DomR� H� D� DOWR� JUDX� GH� VXEMHWLYLVPR�� (�� FDVR� DGPLWLGD� HVWD� IRUPD� GH� FHQVXUD�� D
OLEHUGDGH�GH�H[SUHVVmR�H�DUWtVWLFD�VHPSUH�SRGHULD�VHU�DIURQWDGD��3RUWDQWR��QmR�Ki�FRPR�VHU
GHOHJDGR�D�DOJXpP�RX�D�XP�yUJmR�GR�(VWDGR�GLWDU�R�TXH�p�VDFUR�RX�R�TXH�p�SURIDQR�
'LWR�LVWR��SDUHFH�TXH�VRE�QHQKXPD�SHUVSHFWLYD�VH�DSUHVHQWD�MXVWLILFiYHO�R�DWR�HPDQDGR�GRV
LPSHWUDGRV��SRLV�DR�FDQFHODU�D�H[SRVLomR�VRE�D�MXVWLILFDWLYD�GH�IDOWD�GH�GHFRUR�RX�GH�VHU�HOD
GHVRQURVD� FRP�R�3UHVLGHQWH� GD�5HS~EOLFD� DFDEDP�SRU� WROKHU� R� GLUHLWR� GH� H[SUHVVmR�GRV
DXWRUHV�GDV�PDQLIHVWDo}HV�DUWtVWLFDV��0HVPR�TXH�SRVVDP�VHU� YLVWDV� FRPR�XPD� IRUPD�GH
H[SUHVVmR� SROtWLFD� RX� LGHROyJLFD�� HVWDV� PDQLIHVWDo}HV� HVWmR� DFREHUWDGDV� SHODV� JDUDQWLDV
IXQGDPHQWDLV�HQXPHUDGDV�
$GHPDLV�� HP� UHODomR� DRV� KRPHQV� S~EOLFRV�� FRPR� p� R� FDVR� GRV� SROtWLFRV�� D� VXMHLomR� D
PDQLIHVWDo}HV� GHVWD� QDWXUH]D� VmR� FRUULTXHLUDV�� VHQGR�� PXLWDV� YH]HV�
H[SUHVVmR� GH� GLVFRUGkQFLDV� DRV� DWRV� JRYHUQDPHQWDLV�� R� TXH� p� QDWXUDO� GR� 5HJLPH
'HPRFUiWLFR�H��DWp��VDOXWDU���GLDQWH�GR�DPELHQWH�GH�GLYHUVLGDGH�GH�YLV}HV�TXH�VH�UHTXHU�SDUD
DSHUIHLoRi�OR�� $� OLEHUGDGH� GH� H[SUHVVmR� GHYH� JDQKDU� DLQGD� PDLV� HODVWLFLGDGH� TXDQGR
PDQLIHVWDGD�HP�UHODomR�D�ILJXUDV�S~EOLFDV��SRLV��RV�KRPHQV�S~EOLFRV��SHOD�SUySULD�QDWXUH]D
GRV�FDUJRV�TXH�RFXSDP��HVWmR�H[SRVWRV�D�FRQVWDQWHV�MXt]RV�GH�YDORU�SHOD�RSLQLmR�S~EOLFD�
(YLGHQWHPHQWH�� H[FHVVRV� SRGHP� VHU� UHSDUDGRV� SRU� PHLR� GRV�PHFDQLVPRV� GH� UHSDUDomR
SRVWRV�j�GLVSRVLomR�GH�TXHP�WHP�YLRODGR�GLUHLWR�VHX��HVSHFLDOPHQWH�R�GLUHLWR�j�KRQUD��1R
HQWDQWR��HVWH�MXOJDPHQWR�QmR�SRGH�VHU�SUpYLR��QHP�HP�QRPH�GH�WHUFHLUR��FRPR�VH�GHSUHHQGH
GR�FDVR�HP�WHOD��&RPR�Mi�PDQLIHVWDGR�HP�GHFLVmR�GH�QRVVD�&RUWH�&RQVWLWXFLRQDO��R�ULVFR�p
SUySULR�GR�YLYHU��(UURV�FRUULJHP�VH�VHJXQGR�R�GLUHLWR��QmR�FRUWDQGR�OLEHUGDGHV�FRQTXLVWDGDV
�$',������')��5HO��0LQ��&iUPHQ�/~FLD��
3RU� WDLV� UD]}HV��'(),52�D� OLPLQDU�SRVWXODGD�SDUD�TXH�VHMDP� OLEHUDGDV�� LPHGLDWDPHQWH��DV
REUDV�LQGHYLGDPHQWH�DSUHHQGLGDV��GHYHQGR�VHU�UHFRORFDGDV�SURQWDPHQWH�HP�H[SRVLomR��QR
PHVPR�HVSDoR�GD�&kPDUD�0XQLFLSDO�GH�3RUWR�$OHJUH��DVVHJXUDQGR�GHVGH�Mi�RV�PHVPRV���
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