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SUHYLVWDV�QDV�FOiXVXODV�VHJXLQWHV��
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$V�SDUWHV�IL[DP�D�YLJrQFLD�GD�SUHVHQWH�&RQYHQomR�&ROHWLYD�GH�7UDEDOKR�QR�SHUtRGR�GH�����GH�PDUoR�GH�
�����D����GH�IHYHUHLUR�GH������H�D�GDWD�EDVH�GD�FDWHJRULD�HP�����GH�PDUoR��
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$�SUHVHQWH�&RQYHQomR�&ROHWLYD�GH�7UDEDOKR�DEUDQJHUi�D�V��FDWHJRULD�V��GRV�3URSDJDQGLVWDV��
3URSDJDQGLVWDV�9HQGHGRUHV�H�9HQGHGRUHV�GH�3URGXWRV�)DUPDFrXWLFRV��FRP�DEUDQJrQFLD�WHUULWRULDO�HP�
5LR�GH�-DQHLUR�5-��

6DOiULRV��5HDMXVWHV�H�3DJDPHQWR�

3LVR�6DODULDO�
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)LFD�HVWDEHOHFLGR�HP������������R�3LVR�6DODULDO�GH�5�������������WUrV�PLO�WUH]HQWRV�H�VHVVHQWD�H�TXDWUR��
UHDLV� ��� SRU�PrV�SDUD�RV� WUDEDOKDGRUHV�GD� FDWHJRULD�SURILVVLRQDO�� FRPR� UHPXQHUDomR�HQWUH� IL[R�H�SDUWH�
YDULiYHO�
�
�
�

5HDMXVWHV�&RUUHo}HV�6DODULDLV�
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6REUH� RV� VDOiULRV�� YLJHQWHV� HP� �����������GRV� HPSUHJDGRV� TXH� SHUFHELDP� D� pSRFD� VDOiULRV� DWp� 5��
���������� �� TXLQ]H� PLO� UHDLV���� DV� HPSUHVDV� UHSUHVHQWDGDV� SHOR� 6LQGLFDWR� GD� ,QG~VWULD� GH� 3URGXWRV�
)DUPDFrXWLFRV�GR�(VWDGR�GR�5LR�GH�-DQHLUR��IDUmR�LQFLGLU�HP�������������R�SHUFHQWXDO�GH����������RQ]H�
SRU�FHQWR����D�WtWXOR�GH�UHYLVmR�VDODULDO�QD�GDWD�EDVH��
�
3DUiJUDIR�SULPHLUR�±�$� IDL[D�VDODULDO�DFLPD�GR� OLPLWH�SUHYLVWR�QR�³FDSXW´� �5������������� VHUi�REMHWR�GH�
OLYUH�QHJRFLDomR�HQWUH�R�HPSUHJDGR�H�D�HPSUHVD�� DVVHJXUDGR�R�YDORU�PtQLPR�GH�5���������� ��XP�PLO�
VHLVFHQWRV�H�FLQTXHQWD�UHDLV���UHVXOWDQWH�GD�FRUUHomR�SUHYLVWD�QR�³FDSXW´��
�
3DUiJUDIR�VHJXQGR�±�$�GHVSHLWR�GR�SUHYLVWR�QR�SDUiJUDIR�DQWHULRU�UHFRPHQGDP�RV�6LQGLFDWRV�FRQYHQHQWHV�
TXH� DV� HPSUHVDV� HQYLGHP� HVIRUoRV� QR� VHQWLGR� GH� DSOLFDomR� OLQHDU� GD� FRUUHomR� VDODULDO� HVWDEHOHFLGD� QR�
³FDSXW´��
�
3DUiJUDIR� WHUFHLUR� ±� 2V� YDORUHV� UHVXOWDQWHV� GD� DSOLFDomR� GD� SUHVHQWH� FOiXVXOD� VHUmR� SDJRV��
UHWURDWLYDPHQWH�D����GH�PDUoR�GH�������SRU�RFDVLmR�GR�SDJDPHQWR�GRV��VDODULRV�DWp��QR�Pi[LPR��D�IROKD�
SHUWLQHQWH�DR�PrV�GH�PDLR�GH�������
�
3DUiJUDIR� TXDUWR� ±� 3DUD� HIHLWR� GD� FRUUHomR� VDODULDO�� QmR� VH� DGPLWLUi� D� FRPSHQVDomR� FRP� UHDMXVWHV�
SUHYLVWRV�QD�,QVWUXomR�1RUPDWLYD�Q~PHUR������GR�7ULEXQDO�6XSHULRU�GR�7UDEDOKR��D�VDEHU��

D���������7pUPLQR�GH�DSUHQGL]DJHP��
E���������3URPRomR�SRU�DQWLJXLGDGH�RX�PHUHFLPHQWR��
F���������7UDQVIHUrQFLD�GH�FDUJR��IXQomR��HVWDEHOHFLPHQWR�RX�ORFDOLGDGH��
G���������(TXLSDUDomR�VDODULDO�GHWHUPLQDGD�SRU�VHQWHQoD�WUDQVLWDGR�HP�MXOJDGR��
�

3DUiJUDIR� TXLQWR� ±� 3DUD� RV� HPSUHJDGRV� DGPLWLGRV� DSyV� SULPHLUR� GH�PDUoR� GH� �����H� QDV� HPSUHVDV�
FRQVWLWXtGDV�DSyV�HVVD�GDWD�GHYHUi�VHU�REVHUYDGD�D�GHYLGD�SURSRUFLRQDOLGDGH�GH�DFRUGR�FRP�XP�PrV�GH�
DGPLVVmR�RX�FRQVWLWXLomR�GD�HPSUHVD��FRQIRUPH�R�FDVR��QD�SURSRUomR�GH�������XP�GR]H�DYRV��GH�VHUYLoR�
RX�IUDomR�VXSHULRU�D����GLDV��TXLQ]H�GLDV���
�
�
�
�
�
�
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3DUD� ILQV� GH� FiOFXOR� H� SDJDPHQWR� GH� IpULDV�� GpFLPR� WHUFHLUR� VDOiULR� H� YHUEDV� LQGHQL]DWyULDV�� D� SDUFHOD�
YDULiYHO�GD�UHPXQHUDomR�VHUi�FDOFXODGD�H[WUDLQGR�VH�D�PpGLD�DULWPpWLFD�GRV�~OWLPRV����VHLV��PHVHV�

3DJDPHQWR�GH�6DOiULR���)RUPDV�H�3UD]RV�

&/È868/$�6(;7$���$',$17$0(172�48,1=(1$/�'(�6$/È5,26�

5HFRPHQGD�VH�DV�HPSUHVDV��VH�SRVVtYHO���FRQFHGHUHP��XP�SHUFHQWXDO�GR�VDOiULR�QRPLQDO�GR�PrV�DQWHULRU��
D�VHX�FULWpULR��D�WtWXOR�GH�DGLDQWDPHQWR�TXLQ]HQDO��

&/È868/$�6e7,0$���$75$62�'(�3$*$0(172�

2�SDJDPHQWR�GR�VDOiULR�GHYHUi�VHU�IHLWR��QR�Pi[LPR��DWp�R�����TXLQWR��GLD�FRUULGR�GR�PrV�VXEVHT�HQWH��
�
3DUiJUDIR�����)LFDP�DVVHJXUDGDV�HYHQWXDLV�FRQGLo}HV�PDLV�IDYRUiYHLV�SUHYLVWDV�HP�OHL�RX�Mi�SUDWLFDGDV�
SHODV�HPSUHVDV��



�
3DUiJUDIR�����&DGD�GLD�GH�DWUDVR�UHVXOWDUi�SDUD�D�HPSUHVD�HP�PXOWD�GH�����XP�SRU�FHQWR��GR�VDOiULR�
QRPLQDO�GH�FDGD�HPSUHJDGR��UHYHUWLGR�HP�IDYRU�GHOH��
�
3DUiJUDIR����$�PXOWD�SUHYLVWD�QR�SDUiJUDIR�DQWHULRU�VH�DSOLFD�WDPEpP�HP�FDVR�GH�DWUDVR�QRV�SDJDPHQWRV�
GD�SULPHLUD�H�VHJXQGD�SDUFHOD�GR�����VDOiULR�

&/È868/$�2,7$9$���&203529$17(6�'(�3$*$0(172�

$V�HPSUHVDV�ILFDP�REULJDGDV�D�IRUQHFHU�DRV�HPSUHJDGRV��FySLD�GR�FRPSURYDQWH�GH�SDJDPHQWR�GH�VDOiULR�
GH� IRUPD� GLVFULPLQDWLYD�� GHVWDFDQGR� RV� YDORUHV� SDJRV�� RV� GHVFRQWRV� HIHWXDGRV�� DV� SDUFHODV� UHODWLYDV� DR�
UHFROKLPHQWR�GR�)*76�H�DR�GHVFRQWR�SDUD�R�,166��&RQWULEXLomR�3UHYLGHQFLiULD���
�
3DUiJUDIR�ÒQLFR�±�(YHQWXDLV�HUURV�GH�FiOFXOR�RX�GLIHUHQoDV�QRV�FRPSURYDQWHV�GHYHUmR�VHU�DQDOLVDGRV�SHOD�
HPSUHVD�QR�SUD]R�GH�����WUrV��GLDV�~WHLV�H��FRQVWDWDGD�VXD�YHUDFLGDGH�GHYHUmR�VHU�SDJRV�QRV�����WUrV��GLDV�
VXEVHT�HQWHV�

&/È868/$�121$���$',$17$0(172�'(�(0(5*Ç1&,$�

$V�HPSUHVDV�DVVHJXUDUmR�DRV�HPSUHJDGRV��DGLDQWDPHQWR�GH������FLQT�HQWD�SRU�FHQWR���SRU�FRQWD�GR�����
VDOiULR��QR�FDVR�GH�QDVFLPHQWR�GH�ILOKR��
�
3DUiJUDIR�SULPHLUR��6y�IDUi�MXV�DR�EHQHItFLR�SUHYLVWR�QR�³FDSXW´�GHVWD�FOiXVXOD�R�HPSUHJDGR�TXH��j�pSRFD�
GR� HYHQWR�� FRQWDU�PDLV� GH� ��� �VHLV��PHVHV� GH� VHUYLoR� QD�PHVPD�HPSUHVD� H� DLQGD� QmR� KRXYHU� UHFLER� R�
DGLDQWDPHQWR�GR�����VDOiULR�
�
3DUiJUDIR�VHJXQGR��2�DGLDQWDPHQWR�GH�HPHUJrQFLD�p�RSFLRQDO�SDUD�R�HPSUHJDGR�TXH�GHYH�UHTXHUr�OR�j�
HPSUHVD�� SRU� HVFULWR�� DWp� ��� �FLQFR�� GLDV� FRUULGRV� DSyV� R� HYHQWR�� DSUHVHQWDQGR� D� UHVSHFWLYD� FHUWLGmR� GH�
QDVFLPHQWR��
�
3DUiJUDIR�WHUFHLUR��8PD�YH]�UHTXHULGR�SHOR�HPSUHJDGR��R�DGLDQWDPHQWR�VHUi�SDJR�SHOD�HPSUHVD�HP�DWp�
����FLQFR��GLDV�~WHLV��
�
� 3DUiJUDIR� TXDUWR�� 4XDQGR� RV� F{QMXJHV� IRUHP� HPSUHJDGRV� GD� PHVPD� HPSUHVD�� DSHQDV� XP� GHOHV��
GHVLJQDGR�SRU�DPERV��IDUi�MXV�DR�DGLDQWDPHQWR�
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$R�LQJUHVVDU�QR�SHUtRGR�GH�JR]R�GH�IpULDV��D�HPSUHVD�SDJDUi�DR�HPSUHJDGR��MXQWR�FRP�R�DGLDQWDPHQWR�GDV�
IpULDV��H�GH�XPD�Vy�YH]��PHWDGH�GR�VDOiULR�TXH�WHQKD�SHUFHELGR�QR�PrV�DQWHULRU��VHQGR�HVVD�LPSRUWkQFLD�
SDJD�D�WtWXOR�GH�DGLDQWDPHQWR�GR�����VDOiULR��GHYHQGR�VXD�VROLFLWDomR�VHU�IHLWD�SRU�RFDVLmR�GD�FRPXQLFDomR�
GDV�UHVSHFWLYDV�IpULDV��H[FHWR�QDV�IpULDV�JR]DGDV�QRV�PHVHV�GH�GH]HPEUR�H�MDQHLUR�

5HPXQHUDomR�'65�
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3DUD�RV�HPSUHJDGRV�TXH�UHFHEHP�KDELWXDOPHQWH�SDUWH�YDULiYHO�GH�UHPXQHUDomR��FRQVWLWXtGD�SRU�SDUFHODV�
GH�FDUiWHU�VDODULDO��UHVSHLWDGRV�RV�FULWpULRV�GD�OHL��GD�MXULVSUXGrQFLD�HQXQFLDGD�H��RX�GDV�GLVSRVLo}HV�
FRQWLGDV�QR�SUHVHQWH�DFRUGR��WDO�SDUWH�YDULiYHO�LQFLGLUi�QRV�FiOFXORV�GRV�UHSRXVRV�VHPDQDLV�



2XWUDV�QRUPDV�UHIHUHQWHV�D�VDOiULRV��UHDMXVWHV��SDJDPHQWRV�H�FULWpULRV�SDUD�FiOFXOR�
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6HPSUH�TXH�R�HPSUHJDGRU�H[LJLU�D�XWLOL]DomR�GR�YHtFXOR�GH�SURSULHGDGH�GH�VHXV�IXQFLRQiULRV�GD�FDWHJRULD�
SURILVVLRQDO�� VHUi� FDOFXODGR� R� UHHPEROVR� SRU� TXLO{PHWUR� URGDGR� D� VHUYLoR�� XVDQGR�VH� FRPR� SDUkPHWUR� D�
GLYLVmR�GR�SUHoR�SRU�OLWUR�GH�JDVROLQD�RX�iOFRRO�SRU�����VHLV��

&/È868/$�'e&,0$�7(5&(,5$���5((0%2/62�5()(,d­2�

$� HPSUHVD� D� VHX� FULWpULR�� GHWHUPLQDUi� R� YDORU� D� VHU� UHHPEROVDGR� DRV� VHXV� HPSUHJDGRV� GD� FDWHJRULD�
SURILVVLRQDO��PHGLDQWH� FRPSURYDomR� OHJDO�� R� YDORU� GLiULR�GHVSHQGLGR�SHOR�HPSUHJDGR�D� WtWXOR�GH� UHIHLomR��
UHVSHLWDQGR�R� OLPLWH�PtQLPR�GH�5�������� �VHVVHQWD�UHDLV��SRU� UHIHLomR��SDUD�RV� IXQFLRQiULRV�HP� WUDEDOKR�
H[WHUQR�
�
�
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$V�HPSUHVDV�TXH�VH�HQTXDGUDP�QD�OHJLVODomR�TXH�WUDWD�GR�6DOiULR�(GXFDomR�PDQWHUmR�FRP�)1'(��)XQGR�
1DFLRQDO�GH�'HVHQYROYLPHQWR�GD�(GXFDomR��FRQYrQLR�SDUD�XWLOL]DomR�GR�6DOiULR�(GXFDomR��TXH�Mi�p�
QRUPDOPHQWH�SDJR�QD�JXLD�GR�,166�±�j�EDVH�GH�������GRLV�H�PHLR�SRU�FHQWR��GR�6DOiULR�GH�&RQWULEXLomR�±�
FRP�DTXLVLomR�GH�YDJDV�H�RX�LQGHQL]Do}HV�GH�HPSUHJDGRV�GHSHQGHQWHV�

&/È868/$�'e&,0$�48,17$���)*76���5(&2/+,0(172�

$V� HPSUHVDV� HQYLGDUmR� HVIRUoRV� MXQWR� j� &DL[D� (FRQ{PLFD� )HGHUDO� QR� VHQWLGR� GH� TXH� HVWD� UHJXODUL]H� R�
FDGDVWUR�GH�VHXV�HPSUHJDGRV��GH�IRUPD�TXH�SRVVDP�UHFHEHU�D�GRPLFtOLR�VHXV�H[WUDWRV�GD�FRQWD�YLQFXODGD�
GR�)*76��EHP�FRPR�DIL[DUmR��QR�TXDGUR�GH�DYLVR��FySLD�GD�JXLD�GH�UHFROKLPHQWR�GDV�FRQWULEXLo}HV�GR�PrV�
DQWHULRU�DR�GH�FRPSHWrQFLD�GR�UHFROKLPHQWR�

&/È868/$�'e&,0$�6(;7$���&2175,%8,d­2�35(9,'(1&,È5,$���$326(17$'25,$�

*DUDQWLD� DRV� HPSUHJDGRV� TXH� WHQKDP� ��� �FLQFR�� RX� PDLV� DQRV� GH� FRQWUDWR� GH� WUDEDOKR� FRP� D� PHVPD�
HPSUHVD�H�HVWHMDP�IDOWDQGR�����YLQWH�H�TXDWUR��PHVHV�SDUD�D�DSRVHQWDGRULD�SRU�WHPSR�GH�VHUYLoR�RX�LGDGH��
QRV�VHXV�SUD]RV�PtQLPRV��
�
3DUiJUDIR�SULPHLUR� ��1D�RFRUUrQFLD�GH�GLVSHQVD� VHP� MXVWD� FDXVD�GH�HPSUHJDGR�HQTXDGUDGR�QXPD�GDV�
FRQGLo}HV�HVWDEHOHFLGDV�SHOR�³FDSXW´�GD�SUHVHQWH�FOiXVXOD��ILFD�D�HPSUHVD�REULJDGD�D�UHVVDUFLU��HQTXDQWR�R�
HPSUHJDGR�SHUPDQHFHU�GHVHPSUHJDGR�H�QR�SUD]R� IDOWDQWH�SDUD�VH�DSRVHQWDU��R�YDORU�SRU�HOH� UHFROKLGR�j�
3UHYLGrQFLD�6RFLDO��WHQGR�SRU�EDVH�R�VDOiULR�GD�GDWD�GR�GHVOLJDPHQWR��DWXDOL]DGR�SHORV�tQGLFHV�GH�UHDMXVWH�
VDODULDO�DSOLFDGRV�QD�HPSUHVD�j�FDWHJRULD�SURILVVLRQDO�
�
3DUiJUDIR�VHJXQGR���2FRUUHQGR�j�KLSyWHVH�GH�PXGDQoD�GH�GRPLFtOLR�GD�HPSUHVD�H�FDVR�R�HPSUHJDGR�QmR�



D� DFRPSDQKH�� HVWDQGR� HOH� HQTXDGUDGR� QDV� FRQGLo}HV� HVSHFLILFDGDV� QHVWD� FOiXVXOD�� DV� FRQWULEXLo}HV�
SUHYLGHQFLiULDV� WDPEpP� VHUmR� UHVVDUFLGDV� SHOD� HPSUHVD�� GH� IRUPD� LGrQWLFD� H� GXUDQWH� R� PHVPR� SUD]R�
SUHYLVWR�QR�SDUiJUDIR�DQWHULRU�

*UDWLILFDo}HV��$GLFLRQDLV��$X[tOLRV�H�2XWURV�

3DUWLFLSDomR�QRV�/XFURV�H�RX�5HVXOWDGRV�

&/È868/$�'e&,0$�6e7,0$���35Ç0,26�'(�9(1'$6�0(',$17(�&27$6�28�2%-(7,926�

$�HPSUHVD�TXH�UHPXQHUDU�VHXV�HPSUHJDGRV�SHOR�VLVWHPD�GH�SURGXomR��PHGLDQWH�FRWDV�GH�YHQGDV�RX�
REMHWLYRV�HVWDEHOHFLGRV�SHOD�HPSUHVD��ILFDUi�REULJDGD�D�IL[DU�XP�FULWpULR�SUpYLR�FRP�FySLD�SDUD�R�
HPSUHJDGR�

3DUiJUDIR�ÒQLFR���$�HPSUHVD�TXH�QmR�LQIRUPDU�DR�HPSUHJDGR�VHX�REMHWLYR�PHQVDO��SDUD�ILQV�GH�
SDJDPHQWR�GH�SUrPLR�H�RX�FRPLVVmR��DWp�R�GpFLPR�GLD�GR�PrV�HP�FXUVR��ILFDUi�RUELJDGD�D�SDJDU�R�YDORU�
FRUUHVSRQGHQWH�DR�DWLQJLPHQWR�GH������GH�FREHUWXUD�GR�REMHWLYR�

�

&/È868/$�'e&,0$�2,7$9$���3$57,&,3$d­2�126�/8&526�(�28�5(68/7$'26�'$6�(035(6$6�

$V�HPSUHVDV�TXH�QmR�LPSODQWDUDP�3URJUDPD�GH�3DUWLFLSDomR�GRV�/XFURV�H�RX�5HVXOWDGRV�RX�TXH�R�IL]HUHP�
VHP�D�SDUWLFLSDomR�GH�UHSUHVHQWDQWHV�GR�6LQGLFDWR�3URILVVLRQDO��SDJDUmR�DWp��QR�Pi[LPR�R�PrV�GH�PDLR�
GH�������DV�VHJXLQWHV�LPSRUWkQFLDV�D�FDGD�XP�GRV�VHXV�HPSUHJDGRV��LQGHSHQGHQWH�GR�GHVHPSHQKR�GD�
HPSUHVD�REHGHFHQGR�VH�RV�FULWpULRV�DEDL[R��TXH�OHYDUmR�HP�FRQWD�R�Q~PHUR�GH�HPSUHJDGRV��HP����GH�
PDUoR�GH������
�

���(PSUHVDV�FRP�������FHP��HPSUHJDGRV���5�������������XP�PLO�WUH]HQWRV�H�GH]�UHDLV�
���
�
���(PSUHVDV�FRP������FHQWR�H�XP��D������GX]HQWRV��HPSUHJDGRV��5�������������XP�PLO��
TXDWURFHQWRV�H�RLWHQWD�H�XP�UHDLV����
�
���(PSUHVDV�FRP������GX]HQWRV�H�XP��HPSUHJDGRV�D������WUH]HQWRV��HPSUHJDGRV��5��
�����������XP�PLO��VHLVFHQWRV�H�VHVVHQWD��UHDLV����
�
���(PSUHVDV�FRP�������WUH]HQWRV�H�XP���RX�PDLV�(PSUHJDGRV��5�������������GRLV�PLO�H�
QRYHQWD�H�WUrV��UHDLV���
�

3DUiJUDIR�SULPHLUR���3DUD�RV�HPSUHJDGRV�DIDVWDGRV�GR�WUDEDOKR��VHUi�SDJR�QD�PHVPD�GDWD�GR�SDJDPHQWR�
GRV�GHPDLV�HPSUHJDGRV��D�UD]mR�GH�������XP�GR]H�DYRV���SRU�PrV�GH�VHUYLoR�RX�IUDomR�VXSHULRU�D����
�TXLQ]H�GLDV���H[FOXtGRV�GHVWD�SURSRUFLRQDOLGDGH�RV�DIDVWDGRV�SRU�DFLGHQWH�GH�WUDEDOKR��
�
3DUiJUDIR�VHJXQGR���1R�WRFDQWH�DRV�HPSUHJDGRV�DGPLWLGRV�RX�GHPLWLGRV�GXUDQWH�R�SHUtRGR�GH����MDQHLUR�
GH������D����GH�GH]HPEUR�GH�������RV�YDORUHV�VHUmR�SDJRV�SURSRUFLRQDOPHQWH��D�UD]mR�GH�������XP�GR]H�
DYRV��SRU�PrV�GH�VHUYLoR��RX�IUDomR�VXSHULRU�D�����TXLQ]H��GLDV��
��
3DUiJUDIR�WHUFHLUR���$�SDUWLU�GD�DVVLQDWXUD�GD�SUHVHQWH��WRGD�QHJRFLDomR�FRP�YLVWDV�j�SDUWLFLSDomR�QRV�
OXFURV�H�RX�UHVXOWDGRV�TXH�YHQKD�D�RFRUUHU��HQWUH�D�HPSUHVD�H�FRPLVVmR�HVFROKLGD�SRU�VHXV�HPSUHJDGRV��
FRQWDUi�FRP�D�SDUWLFLSDomR�GH�UHSUHVHQWDQWH�GR�6LQGLFDWR�3URILVVLRQDO���TXH�GHYHUi�VHU�DYLVDGR�FRP��QR�
PtQLPR�����TXLQ]H��GLDV�GH�DQWHFHGrQFLD��



�
3DUiJUDIR�TXDUWR��&DVR�D�QHJRFLDomR�YLVDQGR�j�SDUWLFLSDomR�QRV�OXFURV�H�RX�UHVXOWDGRV�GD�HPSUHVD�
UHVXOWH�HP�LPSDVVH��DV�SDUWHV�UHFRUUHUmR�j�PHGLDomR�HVWDEHOHFHQGR�VH�GHVGH�Mi�TXH�RV�VLQGLFDWRV�
SURILVVLRQDO�H�SDWURQDO�GHVLJQDUmR�XP�UHSUHVHQWDQWH�FDGD��FRPR�PHGLDGRUHV��
�
�3DUiJUDIR�TXLQWR��$�SUHVHQWH�FOiXVXOD�LPSOLFD�QD�WUDQVDomR�GR�REMHWR�H�GHVLVWrQFLD�GH�SURFHVVR�GH�
GLVVtGLR�FROHWLYR�UHODFLRQDGRV�FRP�D�SDUWLFLSDomR�GRV�HPSUHJDGRV�QRV�OXFURV�H�RX�UHVXOWDGRV�GDV�
HPSUHVDV��
�
�
�
�
�
�

$X[tOLR�(GXFDomR�

&/È868/$�'e&,0$�121$���$8;Ë/,2�3$5$�0$75Ë&8/$�(�&2035$�'(�0$7(5,$/�(6&2/$5��
81,)250(6�

$V�HPSUHVDV�FRQFHGHUmR�DRV�VHXV�HPSUHJDGRV��DWp�R�GLD����GH�DEULO��XP�HPSUpVWLPR�GH�DWp������TXDWUR���
VDOiULRV�PtQLPRV�YLJHQWHV��SDUD�PDWUtFXOD��FRPSUD�GH�PDWHULDO�HVFRODU�H�XQLIRUPHV�SDUD�HOHV�H�RX�VHXV�
GHSHQGHQWHV��VH�DLQGD�HVWLYHUHP�FXUVDQGR�HVWDEHOHFLPHQWR�GH�HQVLQR�VXSHULRU�RX�HVFROD�WpFQLFD�GH�
VHJXQGR�JUDX�FRP�LGDGH�DWp������YLQWH�H�TXDWUR���DQRV��HPSUpVWLPR�HVWH�D�VHU�GHVFRQWDGR��D�SDUWLU�GR�PrV�
VHJXLQWH��HP�DWp�����VHLV���SDUFHODV��VHP�FRUUHomR��LJXDLV��PHQVDLV�H�FRQVHFXWLYDV��������������������������

3DUiJUDIR�3ULPHLUR���2�HPSUpVWLPR�UHIHULGR�QR��FDSXW��VHUi�FRQFHGLGR�GD�VHJXLQWH�IRUPD��

��������������������������EHQHILFLiULR����������������DWp�����VDOiULR�PtQLPR�

��������������������������EHQHILFLiULRV���������������DWp�����VDOiULRV�PtQLPRV�

��������������������������EHQHILFLiULRV���������������DWp�����VDOiULRV�PtQLPRV�

��������������������������EHQHILFLiULRV�RX�PDLV��DWp�����VDOiULRV�PtQLPRV�������������������������

3DUiJUDIR�6HJXQGR���3DUD�KDELOLWDU�VH�j�VROLFLWDomR�GR�EHQHItFLR�DTXL�SUHYLVWR��GHYHUi�R�HPSUHJDGR�
DSUHVHQWDU�FRPSURYDQWH�GH�PDWUtFXOD�H�OLVWD�GH�PDWHULDO�HVFRODU�H�XQLIRUPH��QR�Pi[LPR�DWp�R�GLD����GH�
PDUoR��������������

3DUiJUDIR�7HUFHLUR���$�HPSUHVD�GHSRVLWDUi�QD�FRQWD�EDQFiULD�GR�HPSUHJDGR��D�LPSRUWkQFLD�D�VHU�
FRQFHGLGD�HP�DWp������TXLQ]H���GLDV�GD�VROLFLWDomR��

3DUiJUDIR�4XDUWR���2�HPSUHJDGR�GHYHUi�DSUHVHQWDU��D�FRPSURYDomR�GD�XWLOL]DomR�GR�HPSUpVWLPR�
FRQFHGLGR��HQWUHJDQGR�RV��UHVSHFWLYRV�FRPSURYDQWHV�HP�DWp������TXLQ]H���GLDV�GR�GHSRVtWR�HP�VXD�FRQWD�
EDQFiULD��
�

$X[tOLR�'RHQoD�,QYDOLGH]�

&/È868/$�9,*e6,0$���&203/(0(17$d­2�6$/$5,$/��$&,'(17(�'2�75$%$/+2�28�'2(1d$�



$V� HPSUHVDV� FRPSOHPHQWDUmR�� GXUDQWH� XP� DQR�� QR� PtQLPR�� WDQWR�D� UHPXQHUDomR� EUXWD� �� VDODULR� IL[R� ��
VDODULR�YDULDYHO���FRPR�R�����VDOiULR�GRV�HPSUHJDGRV�DIDVWDGRV�SRU�DFLGHQWH�GH�WUDEDOKR�RX�SRU�PRWLYR�GH�
GRHQoD��LQFOXVLYH�RV�DSRVHQWDGRV�TXH�YROWDUDP�D�WUDEDOKDU�QD�PHVPD�HPSUHVD��GHVGH�TXH�WHQKDP����XP��
DQR�RX�PDLV�GH�VHUYLoR�HIHWLYR�QD�PHVPD�HPSUHVD��
�
3DUiJUDIR�ÒQLFR�±�1R�TXH�VH�UHIHUH�DRV�DIDVWDPHQWRV�SRU�PRWLYR�GH�GRHQoD��EHQHItFLR�LGrQWLFR�DR�SUHYLVWR�
QR�³FDSXW´�Vy�VHUi�FRQFHGLGR�DSyV�GHFRUUHUHP�����XP��DQR�GR�WpUPLQR�GDTXHOH�DQWHULRU�FRQFHGLGR�

$X[tOLR�&UHFKH�

&/È868/$�9,*e6,0$�35,0(,5$���$8;Ë/,2�&5(&+(���$0$0(17$d­2�

$V�HPSUHVDV�UHHPEROVDUmR�VXDV�HPSUHJDGDV��DWp�R�OLPLWH�PHQVDO�GH���XP��VDOiULR�PtQLPR�YLJHQWH��SDUD�
FDGD�ILOKR��DWp�D�LGDGH�GH�����YLQWH�H�TXDWUR��PHVHV��DV�GHVSHVDV�UHDOL]DGDV�H�FRPSURYDGDV�FRP�
LQWHUQDPHQWR�GHVWH�HP�FUHFKHV�RX�LQVWLWXLo}HV�DQiORJDV�GH�VXD�OLYUH�HVFROKD��TXDQGR�D�HPSUHVD�QmR�
PDQWLYHU�FUHFKH�QR�ORFDO�GH�WUDEDOKR�H�RX�FRQYrQLR�

3DUiJUDIR�3ULPHLUR���$V�FUHFKHV�RX�LQVWLWXLo}HV�HVFROKLGDV�GHYHP�HVWDU�RILFLDOPHQWH�IXQFLRQDQGR��VHJXQGR�
D�OHJLVODomR�HP�YLJRU�

3DUiJUDIR�6HJXQGR���(P�FDVR�GH�SDUWR��P~OWLSOR��R�UHHPEROVR�VHUi�GHYLGR�HP�UHODomR�D�FDGD�ILOKR��D���
LQGLYLGXDOPHQWH�

3DUiJUDIR�7HUFHLUR���1D�KLSyWHVH�GH�DGRomR�OHJDO��R�UHHPEROVR�VHUi�GHYLGR�HP�UHODomR�DR�DGRWDGR��D�SDUWLU�
GD�GDWD�GD�UHVSHFWLYD�FRPSURYDomR�OHJDO�

3DUiJUDIR�4XDUWR���$�SUHVHQWH�FOiXVXOD�DSOLFD�VH�DR�SDL�YL~YR�RX�D�TXHP�WHQKD�VLGR�DWULEXtGD�D�JXDUGD�
OHJDO�H�H[FOXVLYD�GRV�ILOKRV��DV��

3DUiJUDIR�4XLQWR���$VVHJXUD�VH�jV�HPSUHJDGDV�PmHV�TXH�HVWLYHUHP�DPDPHQWDQGR�ILOKRV�DWp�D�LGDGH�GH���
�VHLV���PHVHV�D�RSomR�SHOD�UHGXomR�GD�MRUQDGD�GH�WUDEDOKR�GH����XPD��KRUD�GLiULD��VXEVWLWXLQGR�VH��DVVLP��R�
GLVSRVWR�QR�DUWLJR�����GD�&/7��RX�VHMD�����GRLV��LQWHUYDORV�GLiULRV�GH�PHLD�KRUD�FDGD��SDUD�DPDPHQWDomR����

2XWURV�$X[tOLRV�

&/È868/$�9,*e6,0$�6(*81'$���$8;Ë/,2�3$5$�),/+26�3&'���3(662$�&20�'(),&,Ç1&,$�

$V�HPSUHVDV�UHHPEROVDUmR�VHXV�HPSUHJDGRV�TXH�FRQWHP�PDLV�GH�����VHLV��PHVHV�GH�VHUYLoR�QR�PHVPR�
HVWDEHOHFLPHQWR��FRP������FLQT�HQWD�SRU�FHQWR��GDV�GHVSHVDV�HIHWLYDPHQWH�FRPSURYDGDV�FRP�
PHGLFDPHQWRV�H�RX�KRVSLWDOL]DomR�GH�ILOKR�3&'���SHVVRD�FRP�GHILFLrQFLD����GHVGH�TXH�D�FRQGLomR�VHMD�
FRPSURYDGD�SRU�DWHVWDGR�PpGLFR�IRUQHFLGR�SHOR�,166�RX�LQVWLWXLomR�SRU�HOH�DXWRUL]DGD�RX��DLQGD��SRU�
PpGLFR�GD�HPSUHVD�RX�GH�FRQYrQLR�PDQWLGR�SRU�HOD

&/È868/$�9,*e6,0$�7(5&(,5$���$66,67Ç1&,$�0e',&$���2'2172/Ï*,&$�

$�HPSUHVD�TXH�PDQWLYHU�SODQR�GH�VD~GH�SDUD�VHXV�HPSUHJDGRV�DVVHJXUDUi�RV�EHQHItFLRV�GR�UHIHULGR�SODQR�
HP�FRQIRUPLGDGH�FRP�D�OHJLVODomR�YLJHQWH�SHOD�$JrQFLD�1DFLRQDO�GH�6D~GH���$16��



�
�3DUiJUDIR�ÒQLFR�±�$R�HPSUHJDGR�GHPLWLGR�VHP�MXVWD�FDXVD��GXUDQWH�R�FXPSULPHQWR�GR�DYLVR�SUpYLR�H�SHOR�
SUD]R� GH� ��� �VHVVHQWD�� GLDV�� DSyV� D� UHVFLVmR� GR� FRQWUDWR� GH� WUDEDOKR�� QRV� FDVRV� GH� HYHQWRV� PpGLFRV�
SUHYLDPHQWH�DJHQGDGRV�H�GHVGH�TXH�DYLVDGD�D�HPSUHVD�QR�DWR�GD�UHVFLVmR�

&/È868/$�9,*e6,0$�48$57$���$8;Ë/,2�Ï7,&$�

$V� HPSUHVDV� FRQFHGHUmR� HPSUpVWLPR� SDUD� D� FRPSUD� GH� yFXORV� H�RX� OHQWHV� FRUUHWLYDV�� SDUD� VHXV�
HPSUHJDGRV��PHGLDQWH�DXWRUL]DomR�H�FRQWUROH�GH�FDGD�HPSUHVD��QR�OLPLWH�GH�DWp�����GRLV��VDOiULRV�PtQLPRV�
YLJHQWHV�H�QR�Pi[LPR�����XPD��YH]�SRU�DQR��
�
3DUiJUDIR�ÒQLFR� ±�2�YDORU� FRQFHGLGR�FRPR�HPSUpVWLPR�VHUi�GHVFRQWDGR�GR�HPSUHJDGR�HP���� �TXDWUR��
SDUFHODV��VHP�FRUUHomR��LJXDLV��PHQVDLV�H�FRQVHFXWLYDV�

&/È868/$�9,*e6,0$�48,17$���$8;Ë/,2�)81(5$/�

(P� FDVR� GH� IDOHFLPHQWR� GR� HPSUHJDGR�� D� HPSUHVD� SDJDUi� DR� EHQHILFLiULR� OHJDO�� KDELOLWDGR� MXQWR� D�
3UHYLGrQFLD�6RFLDO��D� LPSRUWkQFLD�HTXLYDOHQWH�D�����WUrV��VDOiULRV�QRPLQDLV�QD�GDWD�GR� IDOHFLPHQWR��GHVGH�
TXH�QmR�WHQKD�VHJXUR�GH�YLGD�H�RX�D�HPSUHVD�PDQWHQKD�RX�DVVHJXUH�EHQHILFLR�VXSHULRU���
�
3DUiJUDIR�3ULPHLUR�±�2�DX[tOLR�SUHYLVWR�QR�³FDSXW´�GHVWD�FOiXVXOD�VHUi�H[WHQVLYR�DR�HPSUHJDGR��RFRUUHQGR�
PRUWH�GR�F{QMXJH��FRPSDQKHLUR��D��OHJDOPHQWH�UHFRQKHFLGR��D��RX�GH�ILOKRV�DWp����DQRV�GH�LGDGH��OLPLWDGR�D�
����XP��VDOiULR�QRPLQDO�YLJHQWH�QD�GDWD�GR�IDOHFLPHQWR��
�
�3DUiJUDIR�6HJXQGR�±�1R�FDVR�GH�ILOKRV�3&'���SHVVRD�FRP�GHILFLrQFLD����QmR�VHUi�FRQVLGHUDGR�R�OLPLWH�GH�
LGDGH�SUHYLVWR�QR�SDUiJUDIR�DQWHULRU�

&/È868/$�9,*e6,0$�6(;7$���$18Ç1,2�

0HQVDOPHQWH�VHUi�SDJR�D�FDGD�HPSUHJDGR�GD�&DWHJRULD��SRU�DQR�GH�WUDEDOKR�QD�HPSUHVD��GHVGH�TXH�WHQKD�
FRPSOHWDGR�LQWHJUDOPHQWH�����WUrV��DQRV��R�YDORU�GH�������PHLR�SRU�FHQWR���VREUH�D�UHPXQHUDomR�IL[D�
PHQVDO��VDOiULR�QRPLQDO���

3DUDJUiIR�ÒQLFR���$R�FRPSOHWDU�R�WHUFHLUR�DQR�GH�DGPLVVmR�QD�HPSUHVD��R�IXQFLRQiULR�SDVVDUi��D�SHUFHEHU�
PHQVDOPHQWH��������XP�YLUJXOD�FLQFR�SRU�FHQWR���GR�VDOiULR�QRPLQDO�D�WtWXOR�GH�DQXrQLR�H�VHUmR�DFUHVFLGRV�
�����D�FDGD�DQR�FRPSOHWDGR�DSyV�R�WHUFHLUR�

&/È868/$�9,*e6,0$�6e7,0$���5((0%2/62�'(�'(63(6$6���75$163257(�&2/(7,92�

$V� HPSUHVDV� UHHPEROVDUmR�� PHGLDQWH� UHODWyULR� GH� GHVSHVDV�� RV� JDVWRV� HIHWXDGRV� SHORV� VHXV�
SURSDJDQGLVWDV�� SURSDJDQGLVWDV�� YHQGHGRUHV� H� YHQGHGRUHV� GH� SURGXWRV� IDUPDFrXWLFRV�� FRP� R� XVR� GH�
WUDQVSRUWHV� FROHWLYR�� TXDQGR� GR� H[HUFtFLR� GD� DWLYLGDGH� SURILVVLRQDO�� H� TXDQGR� HVWHV� QmR� VH� XWLOL]DUHP� GH�
WUDQVSRUWHV�SUySULRV�RX�IRUQHFLGRV�SHOR�HPSUHJDGRU�

&/È868/$�9,*e6,0$�2,7$9$���9$17$*(16�&21&(','$6�



$V�YDQWDJHQV�Mi�FRQFHGLGDV�HVSRQWDQHDPHQWH�SHODV�HPSUHVDV�VHUmR�PDQWLGDV��QmR�SRGHQGR�VHU�UHGX]LGDV�
SRU�IRUoD�GHVWH�DFRUGR�RX�DOWHUDGDV�HP�SUHMXt]R�GRV�HPSUHJDGRV�

&/È868/$�9,*e6,0$�121$���*5$7,),&$d­2�$326(17$'25,$�

2�HPSUHJDGR�TXH�FRQWD�����GH]��DQRV�RX�PDLV�GH�WUDEDOKR�LQLQWHUUXSWRV�QD�PHVPD�HPSUHVD��WHUi�GLUHLWR�D�
XPD� JUDWLILFDomR� FRUUHVSRQGHQWH� D� ��� �GXDV�� UHPXQHUDo}HV� PHQVDLV� TXH� SHUFHEHU� QR� DWR� GH� VXD�
DSRVHQWDGRULD��MXQWDPHQWH�FRP�DV�GHPDLV�YHUEDV�D�TXH�IL]HU�MXV��GHVGH�TXH�VXD�GLVSHQVD�VHMD�D�VHX�SHGLGR�
H� TXH� R� WUDEDOKDGRU� QmR� UHWRUQH� DR� WUDEDOKR� QD� PHVPD� HPSUHVD�� RFRUUHQGR� WDLV� IDWRV� HP� FRQMXQWR� RX�
VHSDUDGDPHQWH��QD�PHGLGD��TXH�QmR�WHQKD�SUHYLGrQFLD�SULYDGD�RX�FRPSOHPHQWR�VDODULDO��
�
3DUiJUDIR� SULPHLUR� �� 2� HPSUHJDGR� TXH� VH� DSRVHQWDU� SRU� LQYDOLGH]� IDUi� MXV� j� JUDWLILFDomR� HVSHFLDO��
H[FOXLQGR�VH�DV�HPSUHVDV�TXH�WHQKDP�SODQRV�GH�SUHYLGrQFLD�FRPSOHPHQWDU�RX�RIHUHoDP�EHQHItFLRV�LJXDLV�
RX�VXSHULRUHV�DR�GLVSRVWR�QHVWD�FOiXVXOD��QRV�VHJXLQWHV�YDORUHV��
�

D��2�HPSUHJDGR� TXH� VH� DSRVHQWDU� SRU� LQYDOLGH]� H� HVWLYHU� QDV� FRQGLo}HV� SUHYLVWDV� QR�
³FDSXW´� GHVWD� FOiXVXOD� UHFHEHUi� FXPXODWLYDPHQWH� R� EHQHItFLR� DOL� SUHYLVWR� �� GXDV�
UHPXQHUDo}HV��SHUFHELGDV�QR�DWR�GD�DSRVHQWDGRULD� �� H�PDLV���� �GRLV�� VDOiULRV�PtQLPRV�
YLJHQWHV�WDPEpP�QR�DWR�GH�VXD�DSRVHQWDGRULD�SRU�LQYDOLGH]�
���
E��2�HPSUHJDGR�TXH�VH�DSRVHQWDU�SRU�LQYDOLGH]�H�QmR�HVWLYHU�QDV�FRQGLo}HV�SUHYLVWDV�QR�
³FDSXW´�GHVWD�FOiXVXOD�UHFHEHUi�XQLFDPHQWH�����WUrV��VDOiULRV�PtQLPRV�YLJHQWHV�QR�DWR�GD�
FRQFHVVmR�GH�VXD�DSRVHQWDGRULD��
�

3DUiJUDIR�VHJXQGR���2�HPSUHJDGR�TXH�WHQKD�VLGR�RX�YHQKD�D�VHU�UHDGPLWLGR�QD�PHVPD�HPSUHVD�QmR�VHUi�
SUHMXGLFDGR�QD�FRQWDJHP�GH�WHPSR�SUHYLVWR�QR�³FDSXW´�GHVWD�FOiXVXOD��GHVGH�TXH�R�DIDVWDPHQWR�WHQKD�VLGR�
LQIHULRU�D�����QRYHQWD��GLDV�
�

&/È868/$�75,*e6,0$���6(*852�'(�9(Ë&8/2�&2/2&$'2�$�6(59,d2�'$�(035(6$�

2� HPSUHJDGRU� TXH� H[LJLU� D� XWLOL]DomR� GR� YHtFXOR� GH� SURSULHGDGH� GH� VHXV� IXQFLRQiULRV� GD� FDWHJRULD� HP�
VHUYLoR� VH� REULJD� D� SDUWLU� GR� ��� �SULPHLUR�� PrV� GH� FRQWUDWR� GH� WUDEDOKR�� DR� SDJDPHQWR� GRV� UHVSHFWLYRV�
VHJXURV� �URXER�� LQFrQGLR� H� FROLVmR��� RX� PDQWHU� VHJXURV� FROHWLYRV� GH� YHtFXORV� SHUPDQHQWH�� GH� IRUPD� D�
SUHVHUYDU�QmR�Vy�R�SDWULP{QLR�H�FRPR� WDPEpP�R� LQVWUXPHQWR�GH� WUDEDOKR�GR�SURILVVLRQDO��FRP�D� IUDQTXLD�
FRPSXOVyULD� H� PtQLPD�� ILFDQGR� DPEDV� VRE� D� UHVSRQVDELOLGDGH� GR� HPSUHJDGR�� 2� YDORU� GR� VHJXUR� VHUi�
OLPLWDGR�DR�YDORU�GR�PHUFDGR�GH�XP�YHtFXOR�0DUFD�&KHYUROHW� ��*0���0RGHOR�2QL[�FRP�SRWrQFLD�GH�������
FLOLQGUDGDV�GR�PHVPR��DQR�GR�YHtFXOR�D�VHU�VHJXUDGR�SHOR�HPSUHJDGR��&DVR�KDMD�GLIHUHQoD��HVWD�GHYHUi�VHU�
SDJD�SHOR�SURSULHWiULR�GR�YHtFXOR��2�YHtFXOR�QmR�SDVVtYHO�GH�VHJXUR�GHYLGR�DR�HVWDGR�GH�FRQVHUYDomR�RX�
DQR� GH� IDEULFDomR� ILFDUi� VHP� R� FRUUHVSRQGHQWH� VHJXUR�� )LFDP� DVVHJXUDGDV� HYHQWXDLV� FRQGLo}HV� PDLV�
IDYRUiYHLV�SUHYLVWD�QD�/HL��QHVWH�DFRUGR�RX�Mi�SUDWLFDGDV�SHODV�HPSUHVDV��

&/È868/$�75,*e6,0$�35,0(,5$���'(6&2172�(0�)2/+$�'(�3$*$0(172�

$V�HPSUHVDV�SRGHUmR�GHVFRQWDU�HVSRUDGLFDPHQWH�H�RX�PHQVDOPHQWH�GRV�VDOiULRV�GH�VHXV�HPSUHJDGRV��GH�
DFRUGR�FRP�D�/HJLVODomR�9LJHQWH��DOpP�GRV�LWHQV�SHUPLWLGRV�SRU�/HL��WDPEpP�RV�UHIHUHQWHV�D�VHJXUR�GH�YLGD�
HP�JUXSR��HPSUpVWLPRV�SHVVRDLV���FRQWULEXLo}HV�D�DVVRFLDo}HV�LQWHUQDV�GH�IXQFLRQiULRV�H�RXWURV�EHQHItFLRV�
FRQFHGLGRV� SHODV� HPSUHVDV�� GHVGH� TXH� RV� GHVFRQWRV� VHMDP� SUHYLDPHQWH� DXWRUL]DGRV�� SRU� HVFULWR�� SHORV�
SUySULRV�HPSUHJDGRV�H�QmR�FRQWUDULHP�FOiXVXODV�GR�SUHVHQWH�DFRUGR�
�
3DUiJUDIR� ÒQLFR� �� 4XDQGR� D� jUHD� JHRJUiILFD� GH� DWXDomR� GR� HPSUHJDGR� GD� FDWHJRULD� SURILVVLRQDO� GRV�
SURSDJDQGLVWDV��SURSDJDQGLVWDV�YHQGHGRUHV�H�YHQGHGRUHV�GH�SURGXWRV�IDUPDFrXWLFRV�DEUDQJHU�PDLV�GH�XP�
PXQtFLSLR�H�FDVR��H[LVWD�PDLV�GH�XPD�HQWLGDGH�GH�UHSUHVHQWDomR�VLQGLFDO�QD�PHVPD��RX�VHMD��QD�jUHD�GH�



DWXDomR�JHRJUDILFD��VXJHULPRV�TXH�DV�FRQWULEXLo}HV�UHFROKLGDV�HP�IROKD�GH�SDJDPHQWR�VHMDP�GLUHFLRQDGDV�
DR�VLQGLFDWR�SURILVVLRQDO�GD�FDWHJRULD�LQGLFDGR�SHOR�HPSUHJDGR��HP�GRFXPHQWR�DVVLQDGR�H�HQFDPLQKDGR�DR�
VHWRU� GH� 5HFXUVRV� +XPDQRV� GD� HPSUHVD�2� UHFROKLPHQWR� QmR� SRGHUi� VHU� GLUHFLRQDGR� SDUD� XP� VLQGLFDWR�
SURILVVLRQDO�TXH�QmR�SHUWHQoD�D�jUHD�JHRJUDILFD�GH�DWXDomR�GR�HPSUHJDGR�

&/È868/$�75,*e6,0$�6(*81'$���'(63(6$�&20�&2081,&$d­2�

2V� HPSUHJDGRV� TXH� XWLOL]DP� 7HOHIRQH� &HOXODU�� 1H[WHO�� 3DOP� 7RS�� +DQG� +HOG�� 1RWHERRN�� ,QWHUQHW� H�RX�
,QWUDQHW�� QR� H[HUFtFLR� GH� VXDV� DWLYLGDGHV� ODERUDLV�� WHUmR� UHHPEROVDGDV� DV� VXDV� GHVSHVDV�� GHVGH� TXH�
FRPSURYDGDV��DWUDYpV�GH� UHODWyULR�GH�GHVSHVDV�H�RX�RXWURV�FRQWUROHV� LQWHUQRV�GDV�HPSUHVDV��DWp�R� OLPLWH�
Pi[LPR�GH�5�����������FHQWR�H�WULQWD�H�VHLV��UHDLV���PHQVDLV��GHVGH�TXH�VROLFLWDGDV�QR�SUD]R�GH������WULQWD�
��GLDV�DSyV�D�GDWD�GD�HIHWLYD�RFRUUrQFLD��QmR�VHQGR�DSOLFiYHO�HVWD�FOjXVXOD�jV�HPSUHVDV�TXH�Mi�FRQFHGDP�
IHUUDPHQWDV�GH�FRPXQLFDomR�GHYLGDPHQWH�KDELOLWDGDV�

3DUDJUDIR��QLFR���$�XWLOL]DomR�GHVWHV�HTXLSDPHQWRV�GHYH�VHU�GH�XVR�H[FOXVLYR�GD�DWLYLGDGH�SURILVVLRQDO��QmR�
FRQILJXUDQGR�TXDOTXHU�WLSR�GH�FRQWUROH�GH�MRUQDGD�GH�WUDEDOKR��FRQWUROH�H�VXSHUYLVmR��LQFOXVLYH�SDUD�ILQV�GH�
FDUDFWHUL]DomR�GH�WUDEDOKR�H[WUDRUGLQiULR�

�
�
�
�
�
�

&/È868/$�75,*e6,0$�7(5&(,5$���&(67$�%È6,&$�

$V�HPSUHVDV�FRQFHGHUmR�PHQVDOPHQWH�XPD�&HVWD�%iVLFD��SDUD�WRGRV�RV�VHXV�HPSUHJDGRV�TXH�SHUFHEDP�
�DWp�5������������TXDWUR�PLO�H�TXLQKHQWRV��UHDLV���PHQVDLV��3RGHQGR��D�VHX�FULWpULR��FRQVXOWDGRV�RV�
LQWHUHVVDGRV��VXEVWLWXLU�R�EHQHItFLR�SRU�7LFNHW�$OLPHQWDomR����������������������������

3DUiJUDIR�ÒQLFR���2�FXVWR�GD�&HVWD�%iVLFD�RX�R�YDORU�IDFLDO�GR�7LFNHW�$OLPHQWDomR��SDUD�FDGD�HPSUHJDGR��
VHUi�GH��QR�PtQLPR��5�����������GX]HQWRV�H�WULQWD�UHDLV���PHQVDLV��SRGHQGR�VHU�UHSDVVDGR�DR�
EHQHILFLiULR��QDV�VHJXLQWHV�FRQGLo}HV���

$���(PSUHVDV�TXH�FRQFHGHP�R�EHQHItFLR�H�XWLOL]DP�R�3$7��R�GHVFRQWR�VHUi�QRV�WHUPRV�GD�OHJLVODomR�TXH�
UHJXODPHQWD�R�3$7��

%���(PSUHVDV�TXH�FRQFHGHP�R�EHQHItFLR�H�XWLOL]DP�VLVWHPD�SUySULR��D�DSOLFDomR�VHUi�JDUDQWLGD�SHOR�
FXPSULPHQWR�GD�&OiXVXOD������9$17$*(16�&21&(','$6���FRP�D�UHVSHFWLYD�DWXDOL]DomR�GR�YDORU�SHOR�
tQGLFH�DSOLFDGR�DR�UHDMXVWH�VDODULDO�FRQYHQFLRQDGR�QHVWD�

�

&RQWUDWR�GH�7UDEDOKR���$GPLVVmR��'HPLVVmR��0RGDOLGDGHV�

1RUPDV�SDUD�$GPLVVmR�&RQWUDWDomR�



&/È868/$�75,*e6,0$�48$57$���$127$d­2�1$�&736�

�$V�HPSUHVDV�REULJDP�VH�D�DQRWDU�QD�&736�R�FDUJR�H�D�IXQomR�HIHWLYDPHQWH�H[HUFLGD�SHOR�HPSUHJDGR��HP�
FRQIRUPLGDGH�FRP�GLVSRVWR�QD�&/7�

'HVOLJDPHQWR�'HPLVVmR�

&/È868/$�75,*e6,0$�48,17$���$9,62�35e9,2�

2�$YLVR�3UpYLR�VHUi�FRPXQLFDGR�SRU�HVFULWR�H�FRQWUD�UHFLER��HVFODUHFHQGR�VH�VHUi� WUDEDOKDQGR�RX�QmR��$�
UHGXomR�GH�GXDV�KRUDV�GLiULDV�SUHYLVWDV�QR�DUWLJR�����GD�&/7�VHUi�XWLOL]DGD��DWHQGHQGR�D�FRQYHQLrQFLD�GR�
HPSUHJDGR�QR� LQtFLR�RX� ILP�GD� MRUQDGD�GH� WUDEDOKR��PHGLDQWH�RSomR�GR�HPSUHJDGR�SRU�XP�GRV�SHUtRGRV��
H[HUFLGD� QR� DWR� GR� UHFHELPHQWR� GR� SUpYLR�DYLVR�� VHP� SUHMXt]R� GR� GLVSRVWR� QR� SDUiJUDIR� ~QLFR� GR� FLWDGR�
DUWLJR��1D�UHVFLVmR�GR�FRQWUDWR�GH�WUDEDOKR��VHP�MXVWD�FDXVD�GH�HPSUHJDGRV�FRP�PDLV�GH�����TXDUHQWD�H�
FLQFR��DQRV�GH�LGDGH�H��FRQFRPLWDQWHPHQWH��QR�PtQLPR�GH�����FLQFR��DQRV�GH�WUDEDOKR�QD�PHVPD�HPSUHVD��
VHUi�SDJD�SRU�HVWD��D�WDLV�HPSUHJDGRV��LQGHQL]DomR�HVSHFLDO�GH�YDORU�FRUUHVSRQGHQWH�D�����WULQWD��GLDV�GH�
VDOiULR�QRPLQDO�GR�HPSUHJDGR��YLJHQWH�D�pSRFD�GD�UHVFLVmR��SUHVHUYDQGR�VH�R�DYLVR�OHJDO�GH�����WULQWD��GLDV��
1R�$YLVR�3UpYLR� LQGHQL]DGR�� VHPSUH� TXH� VROLFLWDGR� SHOR� HPSUHJDGR�� D� EDL[D� QD�&736� VHUi� HIHWXDGD� QR�
SUD]R�GH�����GH]��GLDV�GD�FRPXQLFDomR�GD�GLVSHQVD�

&/È868/$�75,*e6,0$�6(;7$���)*76�'(63(','$�6(0�-867$�&$86$�7(1'2�+$9,'2�6$48(�1$�
&217$�9,1&8/$'$�

1R�PRPHQWR�GD�UHVFLVmR�GR�FRQWUDWR�GH�WUDEDOKR��R�HPSUHJDGR�TXH�WHQKD�HIHWXDGR�VDTXH�HP�VXD�FRQWD�
YLQFXODGD�GR�)*76�GHYHUi�DSUHVHQWDU�FySLD�GR�FRPSURYDQWH�UHVSHFWLYR��SDUD�HIHLWR�GH�LQFLGrQFLD�GR�
SHUFHQWXDO�GH������TXDUHQWD�SRU�FHQWR��SUHYLVWR�QD�/HL���������GH����������H�&LUFXODU�GD�&()�Q���������GH�
����������

2XWUDV�QRUPDV�UHIHUHQWHV�D�DGPLVVmR��GHPLVVmR�H�PRGDOLGDGHV�GH�FRQWUDWDomR�

&/È868/$�75,*e6,0$�6e7,0$���&21&,/,$d­2�35e9,$�

)LFD�HVWDEHOHFLGD�D�&RQFLOLDomR�3UpYLD�SDUD�HYLWDU�RX��VH�SRVVtYHO�UHVROYHU�TXHVW}HV�OLWLJLRVDV�FRQFHUQHQWHV�
j�&RQYHQomR�&ROHWLYD�GH�7UDEDOKR�H�RX�R�FRQWUDWR�GH�WUDEDOKR�GRV�HPSUHJDGRV�GD�FDWHJRULD��TXH�VH�GDUmR�
GD�VHJXLQWH�IRUPD��
�
3DUiJUDIR�SULPHLUR���7RGD�YH]�TXH�XPD�GDV�SDUWHV�VH�VHQWLU� OHVDGD�QR�TXH�VH�UHIHUH�DR�FXPSULPHQWR�RX�
QmR�GD�SUHVHQWH�&RQYHQomR��FRPXQLFDUi��SRU�HVFULWR��DR�6LQGLFDWR�GH�&ODVVH�GD�RXWUD�SDUWH��
�
3DUiJUDIR�VHJXQGR���2�6LQGLFDWR�GH�FODVVH�TXH�UHFHEHU�R�FRPXQLFDGR�HVWDEHOHFHUi��HP�FRQMXQWR�FRP�R�
6LQGLFDWR�GH�&ODVVH�GD�RXWUD�SDUWH��R�IyUXP�FRPXP�SDUD�FRQFLOLDomR�H�D�FRPLVVmR�GDV�SDUWHV�GHQWUR�GH��QR�
Pi[LPR������TXLQ]H��GLDV��FRQWDGRV�GD�GDWD�GR�UHFHELPHQWR�GR�FRPXQLFDGR��
�
3DUiJUDIR�WHUFHLUR���$V�&RPLVV}HV�GH�&RQFLOLDomR�VHUmR�HVWDEHOHFLGDV�SDUD�FDGD�FDVR�GH�SHU�VL��SRGHQGR�
DV�SDUWHV��D�VHX�FULWpULR��FRQVWLWXLU�H�HVWDEHOHFHU�VXD�SUySULD�FRPLVVmR�
�
3DUiJUDIR�4XDUWR���$QWHV�GD�DSOLFDomR�GH�IDOWD�JUDYH�SHOD�HPSUHVD�DR�VHX���V���HPSUHJDGR���V����GHYHUi�VHU�
FRQYRFDGD�XPD�UHXQLmR�FRP�D�SDUWLFLSDomR�GD�HPSUHVD��GR�6LQGLFDWR�3DWURQDO�H�GR�6LQGLFDWR�3URILVVLRQDO��
REMHWLYDQGR�GLVFXVVmR�H�DSXUDomR�GRV�PRWLYRV�DOHJDGRV��REMHWLYDQGR�D�DPSOD�GHIHVD�GR�WUDEDOKDGRU���



�
�

&/È868/$�75,*e6,0$�2,7$9$���&/$66,),&$d­2�%5$6,/(,5$�'(�2&83$d­2�

&RP�R�REMHWLYR�GH�PHQVXUDomR�HVWDWLVWLFD�GD�FDWHJRULD�SURILVVLRQDO��DV�HPSUHVDV�DEUDQJLGDV�SRU�HVWD�
&RQYHQomR�&ROHWLYD�GH�7UDEDOKR�FRORFDUmR�HP�WRGRV�RV�GRFXPHQWRV�TXH�UHTXHLUDP�DV�LQIRUPDo}HV�OHJDLV�
SHUWLQHQWHV�DR�FDUJR�H�RX�IXQomR�H[HUFLGD�SHOR�HPSUHJDGR�GD�FDWHJRULD�SURILVVLRQDO�GRV�3URSDJDQGLVWDV��
3URSDJDQGLVWDV�9HQGHGRUHV�H�9HQGHGRU�GH�3URGXWRV�)DUPDFrXWLFRV���R�Q~PHUR�GD�&ODVVLILFDomR�
%UDVLOHLUD�GH�2FXSDomR���&%2��������������

�3DUiJUDIR�ÒQLFR���)LFD�D�FULWpULR�GD�HPSUHVD���QRPHDU�R�WtWXOR��GR�FDUJR�H�RX�IXQomR�H[HUFLGD�SHOR�
HPSUHJDGR��HP�VHXV�GHPDLV�UHJLVWURV�

&/È868/$�75,*e6,0$�121$���/,48,'$d­2�'26�',5(,726�

$V�SDUWHV�FRQYHQFLRQDP�SHOD�REULJDWRULHGDGH�GD�DVVLVWrQFLD�VLQGLFDO�QD�OLTXLGDomR�GRV�GLUHLWRV�RULXQGRV�GD�
UHVFLVmR�FRQWUDWXDO��SDUD�HPSUHJDGRV�FRP�WHPSR�GH�VHUYLoR�VXSHULRU�D������XP���DQR��GHVGH�TXH�DWHQGLGDV�
DV�VHJXLQWHV�FRQGLo}HV�
�
3DUiJUDIR�SULPHLUR���$V�HPSUHVDV�GHYHUmR�FRPXQLFDU�D�GLVSHQVD�RX�R�SHGLGR�GH�GHPLVVmR��DR�VLQGLFDWR�
SURILVVLRQDO� HP� DWp� ��� �� YLQWH� H� TXDWUR� �� KRUDV�� DWUDYpV� GR� HQGHUHoR� GH� FRUUHLR� HOHWU{QLFR�
VLQSURYHUM#JORER�FRP��GHVWDFDQGR� QR� H�PDLO� R� DVVXQWR� +202/2*$d­2���WHQGR� D� HQWLGDGH� VLQGLFDO� R�
SUD]R�GH�DWp������FLQFR���GLDV�FRUULGRV�SDUD�DJHQGDU�D�GDWD�GD�KRPRORJDomR��REHGHFHQGR�R�SUD]R�GH������
GH]���GLDV�QR�WHUPR�GD�/HJLVODomR�YLJHQWH�
�
3DUiJUDIR�VHJXQGR���&DVR�R�6LQGLFDWR�3URILVVLRQDO��QmR�DWHQGD�R�SUD]R��DVVLQDODGR�QR�SDUiJUDIR�SULPHLUR��
ILFDP�DV�HPSUHVDV�DXWRUL]DGDV�D�SURFHGHU�D�KRPRORJDomR�VHP�D�DVVLVWrQFLD�GR�VLQGLFDWR�SURILVVLRQDO�
�
3DUiJUDIR�WHUFHLUR���2�SUD]R�SDUD�DQRWDomR�GD�GDWD�GH�GHVOLJDPHQWR�QD�&DUWHLUD�GH�7UDEDOKR�H�3UHYLGrQFLD�
6RFLDO� �� &736� ��� D� HQWUHJD� DR� HPSUHJDGR� GH� GRFXPHQWRV� TXH� FRPSURYHP� D� FRPXQLFDomR� GD� H[WLQomR�
FRQWUDWXDO�DRV�yUJmRV�FRPSHWHQWHV��EHP�FRPR�R�SDJDPHQWR�GRV�YDORUHV�FRQVWDQWHV�GR�7HUPR�GH�5HVFLVmR�
GR� &RQWUDWR� GH� 7UDEDOKR� �� 75&7� ��� GHYHUmR� VHU� HIHWXDGRV� HP� DWp� ��� �� GH]� �� GLDV� FRQWDGRV� D� SDUWLU� GR�
WpUPLQR�GR�FRQWUDWR�SDUD�R�ILHO�FXPSULPHQWR�GD�/HJLVODomR�7UDEDOKLVWD��
�
3DUiJUDIR� TXDUWR� ��&RPSURYDQGR� DV� HPSUHVDV� DWUDYpV� GH� PHLR� LG{QHR� WHUHP� VLGR� RV� HPSUHJDGRV�
FLHQWLILFDGRV� GD� GDWD� GH� HQWUHJD� GD� GRFXPHQWDomR�� FRQIRUPH� 3DUiJUDIR� 7HUFHLUR�� ILFDUmR� DV� HPSUHVDV�
LVHQWDV�GH�TXDLVTXHU�SHQDOLGDGHV��QD�KLSyWHVH�GH�QmR�FRPSDUHFLPHQWR�GRV�HPSUHJDGRV���
�
3DUiJUDIR�TXLQWR���4XDQGR�D�GDWD�OLPLWH�SDUD�R�SDJDPHQWR�GDV�YHUEDV�RULXQGDV�GD�UHVFLVmR�GR�FRQWUDWR�GH�
WUDEDOKR�� FRLQFLGLU� FRP�GLDV� GH� ViEDGR�� GRPLQJRV�RX� IHULDGRV�� GHYHUi� VHU� R� SDJDPHQWR�DQWHFLSDGR�� SHOD�
HPSUHVD��SDUD�R�SULPHLUR�GLD�~WLO�DQWHULRU�
�
3DUiJUDIR�6H[WR���2V�HPSUHJDGRV�GHPLWLGRV�GD�HPSUHVD��FRP�WHPSR�GH�VHUYLoR�LQIHULRU�D������XP���DQR��
UHFHEHUmR�D�SDUFHOD�FRUUHVSRQGHQWH�DV�IpULDV��SURSRUFLRQDOPHQWH�DR�SHUtRGR�WUDEDOKDGR�
�
3DUiJUDIR� 6pWLPR� ��$V� GLIHUHQoDV� DSXUDGDV� TXDQGR� GD� UHVFLVmR� FRQWUDWXDO� GH� WUDEDOKR�� RX� TXDQGR� GD�
KRPRORJDomR��VHUmR�TXLWDGDV�HP�QR�Pi[LPR�DWp������WULQWD���GLDV�DSyV�VXD�DSXUDomR�
�
3DUiJUDIR�2LWDYR���2�GHVFXSULPHQWR�GR�SUHYLVWR�QHVWD�FOiXVXOD�SRU�SDUWH�GD�HPSUHVD�VHUi�REMHWR�GH�PXOWD�
SUHYLVWD�QHVWD�&RQYHQomR�&ROHWLYD�GH�7UDEDOKR�
�



5HODo}HV�GH�7UDEDOKR���&RQGLo}HV�GH�7UDEDOKR��1RUPDV�GH�3HVVRDO�H�(VWDELOLGDGHV�

(VWDELOLGDGH�*HUDO�

&/È868/$�48$'5$*e6,0$���*$5$17,$�'(�(035(*2�28�6$/È5,2�

$V�HPSUHVDV�JDUDQWLUmR�R�HPSUHJR�RX�VDOiULR�GH�VHXV�HPSUHJDGRV��UHVVDOYDGD�D�KLSyWHVH�GH�MXVWD�FDXVD��
GHYLGDPHQWH� FRPSURYDGD� QRV� WHUPRV� GD� &/7� H� GH� DFRUGR� SURPRYLGR� HQWUH� DV� SDUWHV� GHVGH� TXH� R�
HPSUHJDGR�VHMD�DVVLVWLGR��REULJDWRULDPHQWH��SHOR�6LQGLFDWR�3URILVVLRQDO��QDV�VHJXLQWHV�VLWXDo}HV��
�

$��*HVWDQWHV�
�
$���*DUDQWLD�j�JHVWDQWH��GHVGH�R�LQtFLR�JUDYLGH]�FRPSURYDGD��DWp������FHQWR�H�YLQWH��GLDV�
DSyV�R�WpUPLQR�GR�SHUtRGR�GH������FHQWR�H�YLQWH��GLDV�GH�OLFHQoD�PDWHUQLGDGH��
�
$��� *DUDQWLD� j� JHVWDQWH�� GHVGH� R� LQtFLR� GD� JUDYLGH]� FRPSURYDGD�� DWp� ���� �FHQWR� H�
FLQT�HQWD�� GLDV� DSyV� R� WpUPLQR� GR� SHUtRGR� GH� ���� �FHQWR� H� YLQWH�� GLDV� GH� OLFHQoD�
PDWHUQLGDGH��VH�R�ILOKR�IRU�3&'���SHVVRD�FRP�GHILFLrQFLD����GHYLGDPHQWH�FRPSURYDGR��
�
$����*DUDQWLD�j�DGRWDQWH�QD�IRUPD�SUHYLVWD�QR�DUWLJR�����$�GD�&/7�
�

��������������������������������3DUiJUDIR�ÒQLFR�±�)LFD�JDUDQWLGR�j�JHVWDQWH�H�D�DGRWDQWH��HP�TXDOTXHU�KLSyWHVH��R�
SUD]R�GH�HVWDELOLGDGH�SUHYLVWR�QD�&RQVWLWXLomR�)HGHUDO��VH�OKH�IRU�PDLV�EHQpILFR��

%��3DWHUQLGDGH

*DUDQWLD�SRU�����WULQWD��GLDV�SDUD�R�HPSUHJDGR�TXH�IRU�SDL��D�FRQWDU�GR�
QDVFLPHQWR�GR�ILOKR��FRPSURYDGR�SRU�FHUWLGmR�GH�QDVFLPHQWR��QDVFLGR�GH�
VXD�HVSRVD�RX�FRPSDQKHLUD�UHFRQKHFLGD�FRQIRUPH�D�/HL��

&��$FLGHQWH�GH�7UDEDOKR���'RHQoD�3URILVVLRQDO

�
*DUDQWLD� SDUD� HPSUHJDGRV�� YtWLPDV� GH� DFLGHQWH� QR� WUDEDOKR�GRHQoD� SURILVVLRQDO�� FRPR�
GHILQLGR�QD�/HL�������GH�����������HP�VHX�DUWLJR����� LQFLVRV� ,�H� ,,��SRU����� �WUH]HQWRV�H�
VHVVHQWD�� GLDV�� D� SDUWLU� GH� VHX� UHWRUQR� DR� WUDEDOKR�� WXGR� HP� FRQIRUPLGDGH� FRP� D� /HL�
YLJHQWH�
���
'��/LFHQoD�3UHYLGHQFLiULD
�
*DUDQWLD� SDUD� HPSUHJDGRV� TXH� UHWRUQDUHP� GH� EHQHItFLRV� FRQFHGLGRV� SRU� PDLV� GH� ���
�WULQWD�� GLDV� FRUULGRV� SHOD� 3UHYLGrQFLD� 6RFLDO�� QD� PHVPD� SURSRUomR� GH� VHX� SHUtRGR� GH�
DIDVWDPHQWR�� OLPLWDGR� DR�Pi[LPR� GH� ���� �FHQWR� H� FLQT�HQWD� GLDV�� DSyV� D� FHVVDomR� GR�
EHQHILFLR��
�

�� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��3DUiJUDIR�~QLFR� ��QR�TXH� VH� UHIHUH�DRV�DIDVWDPHQWRV� � � SRU� OLFHQoD�SUHYLGrQFLD��
EHQHILFLR� LGrQWLFR�DR�SUHYLVWR�QR�³FDSXW´�Vy�VHUi�FRQFHGLGR�DSyV�GHFRUUHUHP������GRLV���DQRV��GR� WpUPLQR�
GDTXHOH�DQWHULRUPHQWH�FRQFHGLGR�

�
(��5HWRUQR�GH�)pULDV
�
*DUDQWLD� SRU� ��� �WULQWD�� GLDV� SDUD� HPSUHJDGRV�� D� SDUWLU� GH� VHX� UHWRUQR�� GR� JR]R� GD�
SULPHLUD�HWDSD�GH�VXD�IpULDV�

�



�
�
�
�

2XWUDV�QRUPDV�GH�SHVVRDO�

&/È868/$�48$'5$*e6,0$�35,0(,5$���)(5,$'2�081,&,3$/�

2V�HPSUHJDGRV�GD�FDWHJRULD�SURILVVLRQDO�GRV�3URSDJDQGLVWDV��3URSDJDQGLVWDV�9HQGHGRUHV�H�9HQGHGRUHV�
GH� 3URGXWRV� )DUPDFrXWLFRV� FXMD� jUHD� JHRJUDILFD� �GH� DWXDomR� FRPSUHHQGD� PDLV� GH� XP� PXQLFtSLR�� VHUi�
SHUPLWLGR�XVXIUXLU��GH�FRPXP�DFRUGR�FRP�D�HPSUHVD��GH�XP�~QLFR�IHULDGR�PXQLFLSDO�D�VXD�HVFROKD�

&/È868/$�48$'5$*e6,0$�6(*81'$���81,­2�(67È9(/�'(�3(662$6�'2�0(602�6(;2�

2V� EHQHItFLRV� SUHYLVWRV� QD� SUHVHQWH� &RQYHQomR� &ROHWLYD� GH� 7UDEDOKR�� FRQFHGLGRV� SHODV�
HPSUHVDV�DRV�GHSHQGHQWHV�OHJDLV�GRV�HPSUHJDGRV���DV����VHUmR�H[WHQVLYRV�DR���D����SDUFHLUR���
D� �HP� VH� WUDWDQGR� GH� XQLmR� HVWiYHO� GH� SHVVRDV� GR� PHVPR� VH[R�� VDOYR� LPSRVVLELOLGDGH�
FRPSURYDGD� WHQGR� HP� YLVWDV� DV� DWXDLV� FRQGLo}HV� QHJRFLDGDV� FRP� IRUQHFHGRUHV� H�RX�
SUHVWDGRUHV�GH�VHUYLoRV�

3DUDJUDIR� ÒQLFR� �� $� FRPSURYDomR� GD� XQLmR� HVWiYHO� GH� SHVVRDV� GR� PHVPR� VH[R� H�
GHSHQGrQFLD� HFRQ{PLFD� VHUi� UHDOL]DGD� FRP� D� HQWUHJD� j� HPSUHVD� GR� GRFXPHQWR� OHJDO�
SHUWLQHQWH�DR�WHPD�

�
¬
�
�

-RUQDGD�GH�7UDEDOKR���'XUDomR��'LVWULEXLomR��&RQWUROH��)DOWDV�

'XUDomR�H�+RUiULR�

&/È868/$�48$'5$*e6,0$�7(5&(,5$���6(0$1$�'(�&,1&2�',$6�'(�75$%$/+2�

)LFD�HVWDEHOHFLGR�SDUD�RV�LQWHJUDQWHV�GD�FDWHJRULD�SURILVVLRQDO�D�VHPDQD�GH�����FLQFR��GLDV�GH�WUDEDOKR��
(QWHQGHQGR�VH��VHPSUH�TXH�R�HPSUHJDGR�TXH�IRU�FRQYRFDGR�SDUD�WUDEDOKR�H[WUDRUGLQiULRV�DSyV�D�VXD�
MRUQDGD�GH�WUDEDOKR�HP�GLDV�~WHLV�H�DRV�ViEDGRV��GRPLQJRV�H�IHULDGRV�PHVPR�SRU�MRUQDGD�LQIHULRU�D�����RLWR��
KRUDV��SHUFHEHUi�D�UHPXQHUDomR�FRUUHVSRQGHQWH�D�XPD�GLiULD�QRUPDO�SDUD�FDGD�GLD�WUDEDOKDGR��
HVWDEHOHFHQGR�SUHYLDPHQWH�R�VLVWHPD�GH�FRPSHQVDomR�GRV�GLDV�WUDEDOKDGRV�FRP�RXWURV�GLDV�GD�VHPDQD��
SULQFLSDOPHQWH�RV�GLDV�LQWHUFDODGRV�HQWUH�RV�TXH�SRU�IRUoD�GD�/HL��GRPLQJRV��IHULDGRV��GLDV�VDQWLILFDGRV�H�
HWF������QmR�KDMD�WUDEDOKR�



)DOWDV�

&/È868/$�48$'5$*e6,0$�48$57$���$%212�'(�)$/7$6�-867,),&$'$6�

)LFDP�DERQDGDV�DV�VHJXLQWHV�DXVrQFLDV�DR�VHUYLoR��
D�� $Wp� ��� �GRLV�� GLDV�� TXDQGR� QHFHVViULR�� SDUD� FXLGDU� GH� KRVSLWDOL]DomR� GH� F{QMXJH� RX�
FRPSDQKHLUR��D��OHJDOPHQWH�UHFRQKHFLGR��D��H�ILOKRV��DV��RX�GHSHQGHQWHV�OHJDLV��
�
E��3RU����XP��GLD��SDUD�DFRPSDQKDU�ILOKRV�RX�GHSHQGHQWHV�PHQRUHV�GH�����������TXDWRU]H��
DQRV�GH�LGDGH�HP�FRQVXOWDV�PpGLFDV��OLPLWDQGR�R�EHQHItFLR�HP�DWp�����TXDWUR��DXVrQFLDV�
QR�DQR��SDUD�HVWH�ILP��
�
F���3RU�����XP��GLD��SDUD�FXLGDU�GH�DOWD�GH�KRVSLWDOL]Do}HV��QD�IRUPD�SUHYLVWD�QD�DOtQHD�³D´������
�����
G��3RU�ò��PHLR��GLD��SDUD�UHFHELPHQWR�GH�3,6�3$6(3��FRPSURYDGDPHQWH��TXDQGR�QmR�IRU�
UHFHELGR�GLUHWDPHQWH�GD�HPSUHVD��
��
H���3RU�ò� �PHLR�� GLD�� SDUD� REWHQomR� GH�&DUWHLUD� GH� ,GHQWLGDGH��&DUWHLUD� GH� � 7UDEDOKR� H�
3UHYLGrQFLD�6RFLDO�RX�(VFULWXUD�GH�DTXLVLomR�GH�PRUDGLD�SUySULD��FRPSURYDGDPHQWH�

I������3RU������XP��GLD��DRV�DSRVHQWiYHLV��SDUD�WUDWDUHP�GD�FRQFHVVmR�GH�DSRVHQWDGRULD��
�
J��3RU�DWp�����FLQFR��GLDV�~WHLV�H�FRQVHFXWLYRV��DR�FRQWUDLU�PDWULP{QLR�

2XWUDV�GLVSRVLo}HV�VREUH�MRUQDGD�

&/È868/$�48$'5$*e6,0$�48,17$���-251$'$�'(�75$%$/+2�

5HFRPHQGDo}HV��1D�MRUQDGD�GH�WUDEDOKR�TXH�FRPSUHHQGH�UHXQL}HV��FRQYHQo}HV�H�VLPLODUHV�GHVVD�
QDWXUH]D��QmR�GHYHUi�VHU�XOWUDSDVVDGD�D�MRUQDGD�QRUPDO�GH�WUDEDOKR��(P�UD]mR�GR�YROXPH�GH�LQIRUPDo}HV�
GH�FDUJD�HPRFLRQDO�HQYROYLGD�QHVWHV�WLSRV�GH�DWLYLGDGHV��p�UHFRPHQGiYHO�XPD�DWLYLGDGH�GH�OD]HU�RX�UHOD[�
QD�SURJUDPDomR�RILFLDO�

3DUiJUDIR�ÒQLFR���$�WRGR�HPSUHJDGR�GD�FDWHJRULD�SURILVVLRQDO�GH�3URSDJDQGLVWD��3URSDJDQGLVWD�9HQGHGRU�
H�9HQGHGRU�GH�3URGXWRV�)DUPDFrXWLFRV��TXH�H[HUoDP�VXDV�DWLYLGDGHV�ODERUDLV�GH�IRUPD�SUHVHQFLDO�H�RX�
UHPRWD��HVWDUi�HQTXDGUDGR�QRV�GLWDPHV�GD�/HL�������GH����GH�-XOKR�GH�������TXH�UHJXOD�R�H[HUFtFLR�GD�
SURILVVmR�GH�3URSDJDQGLVWD��3URSDJDQGLVWD�9HQGHGRU�H�9HQGHGRU�GH�3URGXWRV�)DUPDFrXWLFRV�H�Gi�RXWUDV�
SURYLGrQFLDV��VHP�QHQKXPD�SHUGD�GH�GLUHLWRV�SDUD�R�HPSUHJDGR�

&/È868/$�48$'5$*e6,0$�6(;7$���=21$�'(�75$%$/+2�

6HPSUH�TXH�D�HPSUHVD�HVWDEHOHFHU��PHVPR�TXH�WDFLWDPHQWH��XPD�]RQD�GH�WUDEDOKR�SDUD�HPSUHJDGR��ILFDUi�
REULJDGD�j�VDWLVIDomR�GDV�FRPLVV}HV�RX�SUrPLRV��VH�WDLV�FRQVWLWXtUHP�UHPXQHUDomR�FRQWUDWXDO�VREUH�DV�
YHQGDV�SRUYHQWXUD�HIHWXDGDV�HP�VHX�WHUULWyULR�SRU�RXWUR�YHQGHGRU�RX�SUySULD�HPSUHVD�

&/È868/$�48$'5$*e6,0$�6e7,0$���(678'$17(6�



6HUmR�DERQDGDV�DV� IDOWDV�GRV�HPSUHJDGRV�HVWXGDQWHV�SDUD�SUHVWDomR�GH�H[DPHV�HP�HVFRODV�RILFLDLV�RX�
UHFRQKHFLGDV��GHVGH�TXH�DV�FRPXQLFDo}HV�VHMDP�IHLWDV�FRP�����TXDUHQWD�H�RLWR��KRUDV�GH�DQWHFHGrQFLD�H�
TXH�R�HPSUHJDGR�FRPSURYH�SRVWHULRUPHQWH�D�LQFRPSDWLELOLGDGH�GH�KRUiULR�

&/È868/$�48$'5$*e6,0$�2,7$9$���'(6/2&$0(172�,1Ë&,2�'(�-251$'$�

4XDQGR�R�HPSUHJDGR�QHFHVVLWDU��SDUD�LQLFLDU�VXD�MRUQDGD�GLiULD�GH�WUDEDOKR��VH�GHVORFDU�HP�XP�SHUFXUVR�
LJXDO�RX�PDLRU�TXH�������FHP���NLORPHWURV�GH�VXD�UHVLGrQFLD��QHVVH�GLD��D�HPSUHVD��HP�FRPXP�DFRUGR�FRP�
R�HPSUHJDGR�GHYHUi��UHYHU�R�REMHWLYR�GLD�HVWDEHOHFLGR�

)pULDV�H�/LFHQoDV�

'XUDomR�H�&RQFHVVmR�GH�)pULDV�

&/È868/$�48$'5$*e6,0$�121$���)e5,$6���&21&(66­2�

$�FRQFHVVmR�GH�IpULDV�SHODV�HPSUHVDV�GHYHUi�REVHUYDU�DV�VHJXLQWHV�FRQGLo}HV��

D��2�LQtFLR�GDV�IpULDV��FROHWLYDV�RX�LQGLYLGXDLV��LQWHJUDLV�RX�QmR��QmR�SRGHUi�RFRUUHU�QR�SHUtRGR�GH�����GRLV��
GLDV� TXH� DQWHFHGHP� R� GHVFDQVR� VHPDQDO� UHPXQHUDGR�� IHULDGRV� RX� GLDV� Mi� FRPSHQVDGRV�
��SRQWHV���FRQIRUPH�/HJLVODomR�HP�YLJRU���

E��4XDQGR�RV�GLDV�FRPSHQVDGRV�UHFDtUHP�QR�SHUtRGR�GH�JR]R�GH�IpULDV��HVWDV�GHYHUmR�VHU�SURUURJDGDV�HP�
LJXDO�Q~PHUR�GH�GLDV�Mi�FRPSHQVDGRV��

F��$� FRQFHVVmR� GDV� IpULDV� VHUi� FRPXQLFDGD� DR� HPSUHJDGR�� SRU� HVFULWR�� FRP�DQWHFHGrQFLD� GH� ��� �WULQWD��
GLDV��FDEHQGR�OKH�DVVLQDU�D�UHVSHFWLYD�QRWLILFDomR���

G��)LFD�IDFXOWDGR�DR�HPSUHJDGR�JR]DU�VXDV�IpULDV�QR�SHUtRGR�FRLQFLGHQWH�FRP�D�pSRFD�GH�VHX�FDVDPHQWR��
GHVGH� TXH� IDoD� WDO� FRPXQLFDomR� j� HPSUHVD� FRP���� �VHVVHQWD�� GLDV� GH� DQWHFHGrQFLD�� H[FHWXDQGR�VH� RV�
FDVRV�GH�IpULDV�FROHWLYDV��

H�� )LFD� YHGDGD� D� HPSUHVD� D� LQWHUURPSHU� R� JR]R� GH� IpULDV� FRQFHGLGDV� DRV� VHXV� HPSUHJDGRV�� VDOYR� SRU�
PRWLYR�GH�IRUoD�PDLRU���

I��2V� GLDV� ��� GH� GH]HPEUR� H� ��� GH� MDQHLUR� QmR� VHUmR� FRQWDELOL]DGRV� QR� SHUtRGR� GH� IpULDV� &ROHWLYDV� RX�
6HWRULDLV���

J��$�HPSUHVD�GH�FRPXP�DFRUGR�FRP�RV�VHXV�HPSUHJDGRV��SRGHUi�FRQFHGHU�IpULDV�IUDFLRQDGDV�HP�DWp����
�WUrV�� SHUtRGRV�� YLVDQGR� R� EHP� HVWDU� H� XPD�PHOKRU� TXDOLGDGH� GH� YLGD� GRV� HPSUHJDGRV�� 2� SHUtRGR� GH�
IUXLomR� SRGHUi� RFRUUHU� HP� TXDOTXHU� pSRFD�� GHVGH� TXH� QmR� XOWUDSDVVH� ��� �RQ]H�� PHVHV� GR� SHUtRGR�
DTXLVLWLYR��FRQIRUPH�/HJLVODomR�HP�YLJRU�

K��2� SHUtRGR� GH� JR]R� GH� IpULDV� DGTXLULGDV� SHOR� HPSUHJDGR�� SRGHUi� VHU� IUDFLRQDGR�� HP� DWp� ��� �WUrV��
SHUtRGRV��IDFXOWDGD�HVVD�RSomR�LQFOXVLYH�DRV�HPSUHJDGRV�PDLRUHV�GH�����FLQTXHQWD�DQRV�GH�LGDGH�

3DUiJUDIR�ÒQLFR���$R�LQJUHVVDU�QR�SHUtRGR�GH�JR]R�GH�IpULDV��D�HPSUHVD�SDJDUi�DR�HPSUHJDGR��MXQWR�FRP�



R�DGLDQWDPHQWR�GDV�IpULDV��H�GH�XPD�Vy�YH]��PHWDGH�GR�VDOiULR�TXH�WHQKD�SHUFHELGR�QR�PrV�DQWHULRU��VHQGR�
HVWD�LPSRUWkQFLD�SDJD�D�WtWXOR�GH�DGLDQWDPHQWR�GR�����VDOiULR��GHYHQGR�VXD�VROLFLWDomR�VHU�IHLWD�SRU�RFDVLmR�
GD�FRPXQLFDomR�GDV�UHVSHFWLYDV�IpULDV��H[FHWR�QDV�IpULDV�JR]DGDV�QRV�PHVHV�GH�GH]HPEUR�H�MDQHLUR�

�
�

6D~GH�H�6HJXUDQoD�GR�7UDEDOKDGRU�

2XWUDV�1RUPDV�GH�3URWHomR�DR�$FLGHQWDGR�RX�'RHQWH�

&/È868/$�48,148$*e6,0$���75$%$/+$'25(6�3257$'25(6�'(�$,'6�

5HFRPHQGD�VH�jV�HPSUHVDV�TXH�DVVHJXUHP�RV�WUDEDOKDGRUHV�SRUWDGRUHV�GD�6tQGURPH�GD�,PXQRGHILFLrQFLD�
$GTXLULGD��$,'6��DV�VHJXLQWHV�JDUDQWLDV��DOpP�GDTXHODV� Mi�SUHYLVWDV�QD�OHJLVODomR�HP�YLJRU�H�QR�SUHVHQWH�
DFRUGR��
�

D��'H�HPSUHJR�H�VDOiULR�D�SDUWLU�GD�GDWD�GR�GLDJQyVWLFR��
�
E�'H�IXQomR�FRPSDWtYHO�FRP�VHX�HVWDGR�GH�VD~GH��
�
F��'H�DFRPSDQKDPHQWR�PpGLFR��
�

3DUiJUDIR� ÒQLFR� ±� e� YHGDGR� j� H[LJrQFLD� GR� WHVWH� +,9�� LQFOXVLYH� QD� URWLQD� GH� H[DPHV� DGPLVVLRQDLV��
FRQIRUPH�UHFRPHQGDomR�GR�&RQVHOKR�5HJLRQDO�GH�0HGLFLQD�

5HODo}HV�6LQGLFDLV�

5HSUHVHQWDQWH�6LQGLFDO�

&/È868/$�48,148$*e6,0$�35,0(,5$���$&203$1+$0(172�'2�$&25'2�

+DYHQGR�PRGLILFDo}HV�QD�SROtWLFD�VDODULDO��DV�SDUWHV�FRPSURPHWHP�D�DJHQGDU��GH�LPHGLDWR��UHXQLmR�SDUD�
DQiOLVH�GH�VHXV�UHIOH[RV�QR�SUHVHQWH�DFRUGR���

/LEHUDomR�GH�(PSUHJDGRV�SDUD�$WLYLGDGHV�6LQGLFDLV�

&/È868/$�48,148$*e6,0$�6(*81'$���/,%(5$d­2�'(�',5,*(17(6�6,1',&$,6�

2V�'LUHWRUHV�GR�6LQGLFDWR�3URILVVLRQDO�QmR�DIDVWDGRV�GH�VXDV�IXQo}HV�QR�HPSUHJR�SRGHUmR�DXVHQWDU�VH�GR�
VHUYLoR��VHP�SUHMXt]R�GD�UHPXQHUDomR�H�YDQWDJHQV��GHVGH�TXH�SUp�DYLVDGR�R�HPSUHJDGRU��SRU�HVFULWR��SHOR�
6LQGLFDWR�3URILVVLRQDO��FRP�DQWHFHGrQFLD�GH�DWp������YLQWH�H�TXDWUR���KRUDV��SDUD�SDUWLFLSDomR�HP�FXUVRV��
HQFRQWURV��QHJRFLDo}HV�WUDEDOKLVWDV�H�RXWURV�HYHQWRV�VLQGLFDLV�

3DUiJUDIR�3ULPHLUR����&RP�UHODomR�D�FDGD�'LUHWRU��DV�DXVrQFLDV�GH�TXH�WUDWD�D�SUHVHQWH�FOiXVXOD�OLPLWDP�
VH�DR�Pi[LPR�GH������YLQWH�H�TXDWUR���GLDV�~WHLV�SRU�DQR��QmR�SRGHQGR�XOWUSDVVDU�GH������FLQFR���GLDV�~WHLV�
SRU�PrV�

3DUiJUDIR�6HJXQGR���&RP�UHODomR�D�FDGD�HPSUHVD��DSHQDV������GRLV���'LUHWRU�TXH�GHOD�VHMD�HPSUHJDGR�



SRGH�DXVHQWDU�VH��D�FDGD�GLD��SDUD�SDUWLFLSDU�GH�HYHQWRV�VLQGLFDLV��UHVSHLWDQGR�R�OLPLWH�Pi[LPR�WRWDO�GH������
TXDUHQWD�H�RLWR���GLDV�~WHLV�SRU�DQR�

3DUiJUDIR�7HUFHLUR���([FHWXD�VH�GD�FRQWDJHP�SDUD�RV�OLPLWHV�SUHYLVWRV�QRV�SDUiJUDIRV�DQWHULRUHV�D�
SDUWLFLSDomR�GR�GLULJHQWH�VLQGLFDO�QRV�VHJXLQWHV�HYHQWRV��D��HP�UHXQL}HV�GD�'LUHWRULD�GR�6LQGLFDWR�
3URILVVLRQDO��E��HP�QHJRFLDo}HV�LQWHUVLQGLFDLV�FRP�YLVWDV�j�FHOHEUDomR�GH�DFRUGR�RX�FRQYHQomR�FROHWLYD��F��
QR�GLD�GH�SODQWmR�VHPDQDO������GLD���TXDQGR�HVWLYHU�VRE�D�VXD�UHVSRQVDELOLGDGH�D�H[HFXomR�GD�DWLYLGDGH�GH�
KRPRORJDo}HV�WUDEDOKLVWDV�

3DUiJUDIR�4XDUWR���5HVVDOYDGDV�DV�VLWXDo}HV�Mi�H[LVWHQWHV��DV�HPSUHVDV�SRGHUmR�OLEHUDU�XP�HPSUHJDGR�
TXH�VHMD�GLULJHQWH�VLQGLFDO��VHP�SUHMXt]R�GH�VXD�UHPXQHUDomR�H�YDQWDJHQV��HP�WHPSR�LQWHJUDO��j�GLVSRVLomR�
GR�6LQGLFDWR�3URILVVLRQDO��GHVGH�TXH�UHTXHULGR�SHOR�3UHVLGHQWH�GD�HQWLGDGH�

3DUiJUDIR�4XLQWR���(P�VLWXDomR��GH�H[FHSFLRQDOLGDGH��R�GLULJHQWH�VLQGLFDO�SRGHUi�DXVHQWDU�VH�GH�VXDV�
DWULEXLo}HV�SURILVVLRQDLV��VHP�SUHMXt]R�GH�VXD�UHPXQHUDomR��GHVGH�TXH�D�HPSUHVD�VHMD�DYLVDGD�QR�SUD]R�
Pi[LPR�GH������YLQWH�H�TXDWUR����KRUDV�DSyV�R�IDWR�JHUDGRU���

&RQWULEXLo}HV�6LQGLFDLV�

&/È868/$�48,148$*e6,0$�7(5&(,5$���5(/$d­2�'(�6$/È5,26�'(�&2175,%8,d­2�

$V� HPSUHVDV� DVVXPHP� D� UHVSRQVDELOLGDGH� GH� HQWUHJDU� DRV� HPSUHJDGRV� D� UHODomR� GH� VDOiULRV� GH�
FRQWULEXLomR�j�3UHYLGrQFLD�6RFLDO��5$6���QR�SUD]R�Pi[LPR�GH�����TXLQ]H��GLDV�FRUULGRV�FRQWDGRV�D�SDUWLU�GD�
VROLFLWDomR�

&/È868/$�48,148$*e6,0$�48$57$���5(/$d­2�'(�(035(*$'26�

$V� HPSUHVDV� HQFDPLQKDUmR� DR� 6LQGLFDWR� 3URILVVLRQDO� FySLD� GRV� UHODWyULRV� GH� FRQWULEXLomR� VLQGLFDO��
FRQWULEXLomR� FRQIHGHUDWLYD� RX� FRQWULEXLomR� DVVLVWHQFLDO�� FRP� UHODomR� QRPLQDO� GRV� HPSUHJDGRV�� QR� SUD]R�
Pi[LPR�GH�����WULQWD��GLDV�DSyV�R�GHVFRQWR�

&/È868/$�48,148$*e6,0$�48,17$���&2175,%8,d­2�1(*2&,$/�

$� SUHVHQWH� &RQYHQomR� &ROHWLYD� GH� 7UDEDOKR� p� IUXWR� GH� QHJRFLDomR� TXH� EXVFD� DMXVWDU� LQWHUHVVHV� FXMRV�
SDUWLFLSDQWHV�VmR�RV�HPSUHJDGRUHV�H�RV�HPSUHJDGRV�� UHSUHVHQWDGRV�QD� ILJXUD�GRV� UHVSHFWLYRV�6LQGLFDWRV�
TXH� WHP� OHJLWLPLGDGH� SDUD� QHJRFLDU��� 9LVDQGR� SURPRYHU� D� PHOKRULD� GR� EHP�HVWDU� H� GD� TXDOLGDGH� GD�
FDWHJRULD�SURILVVLRQDO�SRU�HOH�UHSUHVHQWDGD��R�6,1',&$72�352),66,21$/���DVVXPH�R�FRPSURPLVVR��QDV�
SRVVLELOLGDGHV�GH�VHX�RUoDPHQWR��HP�PDQWHU�RV�VHUYLoRV�GH�DWHQGLPHQWRV�QDV�iUHDV�GH�'LUHLWR�7UDEDOKLVWD���
&RQYrQLR� FRP� yWLFDV��� $VVLVWrQFLD� QDV� KRPRORJDo}HV� GH� FRQWUDWR� GH� WUDEDOKR�� (PLVVmR� GH� &$7�� GHQWUH�
RXWURV����&RP�R�REMHWLYR�GH�YDORUL]DU�R�SULQFtSLR�GD�DXWRQRPLD�SULYDGD�FROHWLYD�H�HP�UHVSHLWR�DR�³QHJRFLDGR�
VREUH�R�OHJLVODGR´��FRQIRUPH�/HL��������������DV�SDUWHV�HVWDEHOHFHP�TXH�DV�HPSUHVDV�DEUDQJLGDV�SHOD�
SUHVHQWH�&RQYHQomR�&ROHWLYD�GH�7UDEDOKR�GHYHUmR�RSWDU��D�VHX�FULWpULR��SRU�XPD�GDV�RSo}HV�DEDL[R��

�

&2175,%8,d­2�325�3$57(�'$�(035(6$�  !�

23d­2��$�  !��$V�HPSUHVDV�UHFROKHUmR�jV�VXDV�H[SHQVDV��R�YDORU�GH�5����������GX]HQWRV�H�RLWHQWD�H�
TXDWUR� UHDLV�� SRU� HPSUHJDGR� EHQHILFLDGR� SHOD� SUHVHQWH� &RQYHQomR� &ROHWLYD� GH� 7UDEDOKR�� HP� DWp� QR�



Pi[LPR� GXDV� SDUFHODV�� D� VDEHU�� D� SULPHLUD� SDUFHOD� GHYHUi� VHU� SDJD� DWp� R�GLD� ��� GH� DEULO� GH� �����H� D�
VHJXQGD�SDUFHOD�DWp�R�GLD����GH�PDLR�GH������

23d­2�%�  !��$V�HPSUHVDV�UHFROKHUmR�jV�VXDV�H[SHQVDV��R�YDORU�GH�5����������FHQWR�H�FLQTXHQWD�H�
TXDWUR� UHDLV�� SRU�HPSUHJDGR�EHQHILFLDGR�SHOD�SUHVHQWH�&RQYHQomR�&ROHWLYD�GH�7UDEDOKR��HP�XPD�~QLFD�
SDUFHOD�FRP�YHQFLPHQWR�QR�GLD����GH�DEULO�GH�������

�

&2175,%8,d­2�325�3$57(�'2�(035(*$'2�  !

)LFDUi� D� FDUJR� GH��FDGD� HPSUHJDGR� GD� FDWHJRULD� SURILVVLRQDO��TXH� VH� EHQHILFLDU� GD� SUHVHQWH� &RQYHQomR�
&ROHWLYD�GH�7UDEDOKR��R� UHFROKLPHQWR�GD�VXD�FRWD�SDUWH� UHIHUHQWH�D�&RQWULEXLomR�QHJRFLDO�QR�YDORU�GH�5��
���������FHQWR�H�RLWHQWD�UHDLV����PHGLDQWH�D�TXLWDomR�DWUDYpV�GDV�VHJXLQWHV�IRUPDV�GH�SDJDPHQWR���%2/(72�
%$1&È5,2�TXH�VHUi�HQFDPLQKDGR�SRU�VXD�(QWLGDGH�6LQGLFDO��H�RX�RXWUDV�PRGDOLGDGHV�GH� WUDQVIHUrQFLDV�
EDQFiULDV����3,;��7('��'2&��

�
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