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GH���GH�VHWHPEUR

2�PXQGR�SDVVD�SRU�XP�PRPHQWR�FRQWXUEDGR��FRP�R�

FDSDFLGDGH�GH�FXPSULPHQWR�SRQWXDO�GDV�VXDV�REULJDo}HV�

'HFUHWR�OHL�Q������������GH����GH�PDUoR��TXH�HVWDEHOHFHX�

FRP�SUHVWDo}HV��j�EDQFD��D�TXHP�WHQKD�VLGR�DIHWDGR�SHORV�

2�GLSORPD�HVWDEHOHFHX�WDPEpP�XP�UHJLPH�HVSHFLDO�GH�

GR�'HFUHWR�OHL�Q������������GH����GH�PDUoR��SRU�HQWHQGHU�

GD�SDQGHPLD�GD�GRHQoD�&29,'�����

GH�DSRLDU�D�UHFXSHUDomR�HFRQyPLFD�GDV�HPSUHVDV�H�IDPtOLDV�
QDFLRQDLV��H�D�H[SHULrQFLD�GHFRUUHQWH�GD�DSOLFDomR�GR�
GLSORPD�UHFRPHQGDP�TXH�R�SUD]R�GH�VXD�DSOLFDomR�VHMD�

PDLV�DIHWDGDV��

GH�IRUPD�JHQpULFD�DWp����GH�GH]HPEUR�GH������

$V�HQWLGDGHV�EHQHILFLiULDV�TXH�WHQKDP�DGHULGR�j�

SHOR�SHUtRGR�DGLFLRQDO�GR�GLSORPD��H[FHWR�TXDQGR�
FRPXQLTXHP�D�VXD�RSRVLomR�DWp�DR�GLD����GH�VHWHPEUR�
GH�������$V�IDPtOLDV��HPSUHVDV�H�GHPDLV�HQWLGDGHV�

jV�LQVWLWXLo}HV�DWp�DR�GLD����GH�VHWHPEUR�GH������

GLSORPD��DODUJD�VH�D�VXD�DSOLFDomR�jV�HPSUHVDV�RX�

VH�ORFDOL]DU�RX�QmR�QR�SDtV��

HFRQyPLFD�QR�SDtV�p�H[HUFLGD�SRU�HPSUHVDV�RX�HQWLGDGHV�

VLGR�EUXWDOPHQWH�DIHWDGR�SHOR�DWXDO�FRQWH[WR�GH�SDQGHPLD��

H[WHUQR�p�FRQFHGLGR�D�´KROGLQJVµ�FRP�VHGH�QR�H[WHULRU��

'H�LJXDO�IRUPD��p�DODUJDGD�D�DSOLFDomR�GR�SUHVHQWH�

TXH�WHQKDP�R�FRQWUDWR�GH�WUDEDOKR�VXVSHQVR��QRV�WHUPRV�

HVWDEHOHFLGR�QR�Q�����GR�DUWLJR����GR�'HFUHWR�OHL�Q������������
GH����GH�PDUoR��DOWHUDGR�SHOR�'HFUHWR�OHL�Q������������GH�

HFRQyPLFD�

D�HVVD�REULJDomR��EHP�FRPR�SDUD�DGLWDU�XPD�GLVSRVLomR�

GH�WRGDV�DV�SUHVWDo}HV�SHFXQLiULDV�DVVRFLDGDV�DRV�FUpGLWRV�

DTXHODV�TXH�SRVVDP�HVWDU�HP�PRUD�QD�GDWD�GH�DGHVmR�

FRQWUDWXDLV�

$VVLP��

1R�XVR�GD�IDFXOGDGH�FRQIHULGD�SHOD�DOtQHD�D��GR�Q~PHUR�

VHJXLQWH�

$UWLJR����

2EMHWR�

2�SUHVHQWH�GLSORPD�SURFHGH�j�VHJXQGD�DOWHUDomR�DR�
'HFUHWR�OHL�Q������������GH����GH�PDUoR��DOWHUDGR�SHOR�
'HFUHWR�OHL�Q������������GH����GH�DEULO��TXH�HVWDEHOHFH�
PHGLGDV�H[FHFLRQDLV�GH�SURWHomR�GRV�FUpGLWRV�GDV�IDPtOLDV��
HPSUHVDV��PXQLFtSLRV��LQVWLWXLo}HV�SDUWLFXODUHV�GH�

GHPDLV�HQWLGDGHV�GD�HFRQRPLD�VRFLDO��EHP�FRPR�XP�UHJLPH�

$UWLJR����

$OWHUDo}HV�

6mR�DOWHUDGRV�RV�DUWLJRV�����������������H�����GR�'HFUHWR�
OHL�Q������������GH����GH�PDUoR��DOWHUDGR�SHOR�'HFUHWR�OHL�
Q������������GH����GH�DEULO��TXH�SDVVDP�D�WHU�D�VHJXLQWH�
UHGDomR��

�´$UWLJR���
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E
DV� LQVWLWXLo}HV�SDUWLFXODUHV�GH� VROLGDULHGDGH�

HQWLGDGHV�GD�HFRQRPLD�VRFLDO��TXH��j�GDWD�GH�
SXEOLFDomR�GR�SUHVHQWH�'HFUHWR�OHL��SUHHQFKDP�
DV�FRQGLo}HV�UHIHULGDV�QDV�DOtQHDV�F��H�G��GR�Q���
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���2�SUHVHQWH�FDStWXOR�DSOLFD�VH��DLQGD��jV�RSHUDo}HV�GH�

TXHU�VHMDP�JDUDQWLGDV�RX�QmR�SRU�HVVHV�LQVWUXPHQWRV�

���2�SUHVHQWH�FDStWXOR�QmR�VH�DSOLFD�jV�VHJXLQWHV�
RSHUDo}HV�

D
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GD�DOtQHD�G��GR�Q�����GR�DUWLJR�����
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DGHULGR�jV�PHGLGDV�GH�PRUDWyULD��H�TXH�R�SUHWHQGDP�

$UWLJR�����
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)LQDQoDV�SRGH�DXWRUL]DU�D�FRQFHVVmR�GH�JDUDQWLDV��DR�DEULJR�
GR�Q~PHUR�DQWHULRU��GHVLJQDGDPHQWH�SDUD�JDUDQWLD�GH�

VRE�TXDOTXHU�IRUPD��SDUD�DVVHJXUDU�OLTXLGH]�RX�TXDOTXHU�

H�GHPDLV�HQWLGDGHV�GD�HFRQRPLD�VRFLDO�RX�D�TXDLVTXHU�

���>«@
$UWLJR�����
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$UWLJR����

$GLWDPHQWRV�

6mR�DGLWDGRV�DR�'HFUHWR�OHL�Q�����������GH����GH�PDUoR��
DOWHUDGR�SHOR�'HFUHWR�OHL�Q�����������GH����GH�DEULO��RV�
DUWLJRV����$�����$�H�R�����$��FRP�D�VHJXLQWH�UHGDomR��
�´$UWLJR����$

$SOLFDomR�GD�PRUDWyULD�SRU�SHUtRGR�DGLFLRQDO

EHQHILFLDU�GD�SURUURJDomR�GRV�VHXV�HIHLWRV�DSyV����GH�
VHWHPEUR�GH�������FRPXQLFDP�jV�LQVWLWXLo}HV�HVVH�IDFWR�
DWp�R�GLD����GH�VHWHPEUR�GH������

��

´$UWLJR����$

'HYHU�GH�SUHVWDomR�GH�LQIRUPDomR

RV�WHUPRV�H�GDWDV�OLPLWH�GH�DFHVVR�j�PRUDWyULD��QR�VHX�

RV�VHXV�FOLHQWHV�

���$R�LQFXPSULPHQWR�GR�HVWDEHOHFLGR�QRV�Q~PHURV�

GR�DUWLJR����GR�SUHVHQWH�'HFUHWR�OHL�
$UWLJR�����$

1RUPD�LQWHUSUHWDWLYD

VXVSHQVD�D�H[LJLELOLGDGH�GH�WRGDV�DV�SUHVWDo}HV�SHFXQLiULDV�

PRUDWyULD��LQFOXLQGR�WRGDV�DTXHODV�TXH�SRVVDP�HVWDU�
HP�PRUD�QD�GDWD�GH�DGHVmR�j�PRUDWyULD�SHOD�HQWLGDGH�

PRUD�H�RXWUDV�SHQDOLGDGHV�FRQWUDWXDLV�µ
$UWLJR���

5HSXEOLFDomR

e�UHSXEOLFDGR��HP�DQH[R�DR�SUHVHQWH�GLSORPD��R�'HFUHWR�
OHL�Q������������GH����GH�PDUoR��DOWHUDGR�SHOR�'HFUHWR�OHL�
Q������������GH����GH�DEULO��FRP�DV�DOWHUDo}HV�H�DGLWDPHQWRV�
RUD�LQWURGX]LGRV��

$UWLJR���

(QWUDGD�HP�YLJRU�

GD�VXD�SXEOLFDomR�H�SURGX]�HIHLWRV�j�GDWD�GH�HQWUDGD�HP�
�����������GH����GH�PDUoR��

-RVp�8OLVVHV�GH�3LQD�&RUUHLD�
H�6LOYD��2ODYR�$YHOLQR�*DUFLD�&RUUHLD��0DULW]D�5RVDEDO�
3HQm�H�$UOLQGR�1DVFLPHQWR�GR�5RViULR

3URPXOJDGR�HP����GH�DJRVWR�GH�����

3XEOLTXH�VH�

�$�TXH�VH�UHIHUH�R�DUWLJR����

5(38%/,&$d¡2�

'HFUHWR�OHL�Q����������GH����GH�PDUoR

2�PXQGR�SDVVD�SRU�XP�PRPHQWR�FRQWXUEDGR��FRP�

GLD����GH�PDUoR�GH�������D�HPHUJrQFLD�GH�VD~GH�S~EOLFD�
RFDVLRQDGD�SHOD�GRHQoD�&29,'����FRPR�XPD�SDQGHPLD�
PXQGLDO��FRQVWLWXLQGR�XPD�FDODPLGDGH�S~EOLFD�
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&RP�HIHLWR��IRL�GHFODUDGD�D�FDODPLGDGH�S~EOLFD�SHOR�

HPHUJrQFLD��HP�&DER�9HUGH��SHOR�3UHVLGHQWH�GD�5HS~EOLFD��

PDUoR��UHJXODPHQWDGR�SHOR�'LSORPD�Q������������GH����GH�

H�H[WUDRUGLQiULDV��

QR�PtQLPR�LJXDO�j�GH�������

PDWpULD�GH�FUHVFLPHQWR�HFRQyPLFR��FRP�R�VHFWRU�GR�

XPD�FULVH�HFRQyPLFD��HP�HVSHFLDO�GRV�VHXV�SULQFLSDLV�
SDUFHLURV�LQWHUQDFLRQDLV��

HTXDFLRQDGDV��GH�PRGR�D�VH�DWHQXDU�DV�FRQVHTXrQFLDV�

QRUPDO�GDV�REULJDo}HV�H�SDJDPHQWR�GRV�FUpGLWRV��SRU�SDUWH�

GH�FUpGLWR�FRQWUDWDGDV��D�SURUURJDomR�RX�VXVSHQVmR�GRV�

2�SUHVHQWH�GLSORPD�LQVWLWXL�DLQGD�XP�UHJLPH�GDV�

HPHUJrQFLD�HFRQyPLFD�QDFLRQDO�FDXVDGDV�SRU�FLUFXQVWkQFLDV�
H[FHFLRQDLV�H�WHPSRUiULDV�

$VVLP�

1R�XVR�GD�IDFXOGDGH�FRQIHULGD�SHOD�DOtQHD�D��GR�Q�����GR�

',6326,d¡2�*(5$/

$UWLJR���

2EMHWR�H�kPELWR

���2�SUHVHQWH�GLSORPD�HVWDEHOHFH�PHGLGDV�H[FHFLRQDLV�
GH�DSRLR�H�SURWHomR�GH�IDPtOLDV��HPSUHVDV��PXQLFtSLRV��
LQVWLWXLo}HV�SDUWLFXODUHV�GH�VROLGDULHGDGH�VRFLDO��DVVRFLDo}HV�

GD�GRHQoD�&29,'����

���$V�PHGLGDV�GH�SURWHomR�H�DSRLR�j�OLTXLGH]�H�WHVRXUDULD�

���3DUD�RV�HIHLWRV�GR�SUHVHQWH�GLSORPD��D�SDQGHPLD�
GD�GRHQoD�&29,'����p�IRUPDOPHQWH�UHFRQKHFLGD�FRPR�

HFRQRPLD�

0(','$6�'(�$32,2�(;75$25',1¹5,2�
 �/,48,'(=�'(�)$0¼/,$6��(035(6$6��

081,&¼3,26�,167,78,d¢(6�3$57,&8/$5(6�
'(�62/,'$5,('$'(�62&,$/��$662&,$d¢(6�

6(0�),16�/8&5$7,926�(�'(0$,6�
(17,'$'(6�'$�(&2120,$�62&,$/�

6HFomR�,

0HGLGDV�GH�DSRLR�H�FRQGLo}HV�GH�DFHVVR

$UWLJR���

(QWLGDGHV�EHQHILFLiULDV

DV�VHJXLQWHV�FRQGLo}HV�

D�

E�

F��1mR�HVWHMDP��D����GH�PDUoR��HP�PRUD�RX�LQFXPSULPHQWR�
GH�SUHVWDo}HV�SHFXQLiULDV�Ki�PDLV�GH����GLDV�
MXQWR�GDV�LQVWLWXLo}HV�H�QmR�VH�HQFRQWUHP�HP�

GH�SDJDPHQWRV�RX�QDTXHOD�GDWD�HVWHMDP�Mi�HP�

G�

FRQVWLWXtGDV�QR�PrV�GH�PDUoR�GH�������

SUHVHQWH�'HFUHWR�OHL�

D
SDUD�KDELWDomR�SUySULD�SHUPDQHQWH�H�RXWURV�
FUpGLWRV�TXH��j�GDWD�GH�SXEOLFDomR�GR�SUHVHQWH�
'HFUHWR�OHL��SUHHQFKDP�DV�FRQGLo}HV�UHIHULGDV�
QDV�DOtQHDV�F��H�G��GR�Q~PHUR�DQWHULRU��WHQKDP�
UHVLGrQFLD�HP�&DER�9HUGH�H�HVWHMDP�HP�VLWXDomR�

VLGR�FRORFDGRV�HP�UHGXomR�GR�SHUtRGR�QRUPDO�GH�
WUDEDOKR�RX�HP�VXVSHQVmR�GR�FRQWUDWR�GH�WUDEDOKR��

GH�GHVHPSUHJR�UHJLVWDGR�MXQWR�GR�,QVWLWXWR�GR�

LQGHSHQGHQWH��H�RV�WUDEDOKDGRUHV�GH�HQWLGDGHV�

REMHWR�GH�HQFHUUDPHQWR�GHWHUPLQDGR�GXUDQWH�
R�SHUtRGR�GH�HVWDGR�HPHUJrQFLD��QRV�WHUPRV�GR�

E
DV� LQVWLWXLo}HV�SDUWLFXODUHV�GH� VROLGDULHGDGH�

HQWLGDGHV�GD�HFRQRPLD�VRFLDO��TXH��j�GDWD�GH�
SXEOLFDomR�GR�SUHVHQWH�'HFUHWR�OHL��SUHHQFKDP�
DV�FRQGLo}HV�UHIHULGDV�QDV�DOtQHDV�F��H�G��GR�
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'HFUHWR�OHL�DV�GHPDLV�HPSUHVDV�LQGHSHQGHQWHPHQWH�
GD�VXD�GLPHQVmR��TXH��j�GDWD�GH�SXEOLFDomR�GR�UHJLPH��
SUHHQFKDP�DV�FRQGLo}HV�UHIHULGDV�QDV�DOtQHDV�D���F��H�G��

���3DUD�HIHLWRV�GR�GLVSRVWR�QR�Q~PHUR�DQWHULRU��

LQVWLWXLo}HV�GH�SDJDPHQWR��LQVWLWXLo}HV�GH�PRHGD�HOHWUyQLFD��

HPSUHVDV�GH�VHJXURV�H�UHVVHJXURV�

QR�SUHVHQWH�'HFUHWR�OHL��GHVGH�TXH��

D��1mR�HVWHMDP��D����GH�PDUoR��HP�PRUD�RX�LQFXPSULPHQWR�
GH�SUHVWDo}HV�SHFXQLiULDV�Ki�PDLV�GH����GLDV�
MXQWR�GDV�LQVWLWXLo}HV�RX�VXVSHQVmR�RX�FHVVmR�
GH�SDJDPHQWRV�RX�QDTXHOD�GDWD�HVWHMDP�Mi�HP�

E

FRQVWLWXtGDV�QR�PrV�GH�PDUoR�GH������

���$V�HPSUHVDV��SHVVRDV�VLQJXODUHV��RXWUDV�HQWLGDGHV�

$UWLJR���

2SHUDo}HV�DEUDQJLGDV

���2�SUHVHQWH�FDStWXOR�DSOLFD�VH�D�RSHUDo}HV�GH�FUpGLWR�
FRQFHGLGDV�SRU�EDQFRV�H�LQVWLWXLo}HV�GH�FUpGLWR�D�RSHUDU�
HP�&DER�9HUGH��DGLDQWH�GHVLJQDGDV�SRU�©LQVWLWXLo}HVª��jV�

����2�SUHVHQWH�FDStWXOR�QmR�VH�DSOLFD�jV�VHJXLQWHV�
RSHUDo}HV�

D

E� &UpGLWR� FRQFHGLGR�D� HPSUHVDV�SDUD�XWLOL]DomR�

F� &UpGLWR� FRQFHGLGR� D� SHVVRDV� VLQJXODUHV� SDUD�

FUpGLWR�

$UWLJR���

0RUDWyULD

jV�VXDV�H[SRVLo}HV�FUHGLWtFLDV�FRQWUDWDGDV�MXQWR�GDV�
LQVWLWXLo}HV�

D
GH�FUpGLWR�FRQWUDWDGDV�H�HPSUpVWLPRV�FRQFHGLGRV��
QRV�PRQWDQWHV�FRQWUDWDGRV�j�GDWD�GH�HQWUDGD�

E� 3URUURJDomR��SRU�XP�SHUtRGR�LJXDO�DR�SUD]R�GH�

'HFUHWR�OHL��MXQWDPHQWH��QRV�PHVPRV�WHUPRV��FRP�

WRGRV�RV�VHXV�HOHPHQWRV�DVVRFLDGRV��LQFOXLQGR�
MXURV�� JDUDQWLDV�� GHVLJQDGDPHQWH� SUHVWDGDV�

F

GH� RXWUDV� SUHVWDo}HV� SHFXQLiULDV�� GXUDQWH� R�

SDJDPHQWR�GR�FDSLWDO��GDV�UHQGDV�H�GRV�MXURV�

SHUtRGR��VHQGR�R�SODQR�FRQWUDWXDO�GH�SDJDPHQWR�
GDV�SDUFHODV�GH�FDSLWDO��UHQGDV��MXURV��FRPLVV}HV�
H�RXWURV�HQFDUJRV�HVWHQGLGR�DXWRPDWLFDPHQWH�SRU�
XP�SHUtRGR�LGrQWLFR�DR�GD�VXVSHQVmR��GH�IRUPD�
D�JDUDQWLU�TXH�QmR�KDMD�RXWURV�HQFDUJRV�SDUD�

GD� WD[D� GH� MXUR� GH� UHIHUrQFLD� VXEMDFHQWH� DR�
FRQWUDWR��VHQGR�LJXDOPHQWH�SURORQJDGRV�WRGRV�RV�
HOHPHQWRV�DVVRFLDGRV�DRV�FRQWUDWRV�DEUDQJLGRV�
SHOD�PHGLGD��LQFOXLQGR�JDUDQWLDV�

DOtQHDV�E��H�F��GR�Q~PHUR�DQWHULRU�SRGHP��HP�TXDOTXHU�
PRPHQWR��VROLFLWDU�TXH�DSHQDV�RV�UHHPEROVRV�GH�FDSLWDO��
RX�SDUWH�GHVWH��VHMDP�VXVSHQVRV�

���$�H[WHQVmR�GR�SUD]R�GH�SDJDPHQWR�GH�FDSLWDO��UHQGDV��
MXURV��FRPLVV}HV�H�GHPDLV�HQFDUJRV��UHIHULGRV�QDV�DOtQHDV�
E��H�F��GR�Q�����QmR�Gi�RULJHP�D�TXDOTXHU�

D�

E

F�
SHUtRGR�GD�SURUURJDomR��TXH�VHUmR�FDSLWDOL]DGRV�QR�

G

����$�SURUURJDomR�GDV�JDUDQWLDV��GHVLJQDGDPHQWH�GH�

DQWHULRUHV�QmR�FDUHFH�GH�TXDOTXHU�RXWUD�IRUPDOLGDGH��

EDVH�QR�GLVSRVWR�QR�SUHVHQWH�'HFUHWR�OHL��VHP�QHFHVVLGDGH�
GH�DSUHVHQWDomR�GH�TXDOTXHU�RXWUR�GRFXPHQWR�H�FRP�

����$V�PHGLGDV�HVWDEHOHFLGDV�QR�Q�����GR�SUHVHQWH�GLSORPD�
DSOLFDP�VH��FRP�DV�QHFHVViULDV�DGDSWDo}HV��jV�JDUDQWLDV�
SUHVWDGDV�SHODV�LQVWLWXLo}HV��EDQFRV���QRPHDGDPHQWH�
FDXo}HV�H�GHPDLV�JDUDQWLDV�EDQFiULDV��

$UWLJR���

$FHVVR�j�PRUDWyULD

ItVLFR�RX�SRU�PHLR�HOHWUyQLFR��j�LQVWLWXLomR�PXWXDQWH�
XPD�GHFODUDomR�GH�DGHVmR�j�DSOLFDomR�GD�PRUDWyULD��
QR�FDVR�GDV�SHVVRDV�VLQJXODUHV�H�GRV�HPSUHViULRV�HP�

HPSUHVDV�H�GDV�LQVWLWXLo}HV�SDUWLFXODUHV�GH�VROLGDULHGDGH�

GHPDLV�HQWLGDGHV�GD�HFRQRPLD�VRFLDO��DVVLQDGD�SHORV�VHXV�
UHSUHVHQWDQWHV�OHJDLV�

GD�DOtQHD�G��GR�Q�����GR�DUWLJR�����

KWWSV���NLRVN�LQFY�FY )�%&(�)����)(���'��%%'������(�������
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���$V�LQVWLWXLo}HV�DSOLFDP�DV�PHGLGDV�GH�SURWHomR�

GLDV�~WHLV�DSyV�D�UHFHomR�GD�GHFODUDomR�H�GRV�GRFXPHQWRV�
UHIHULGRV�QRV�Q~PHURV�DQWHULRUHV��FRP�HIHLWRV�j�GDWD�GD�

QmR�SUHHQFKHU�DV�FRQGLo}HV�HVWDEHOHFLGDV�QR�DUWLJR������

SUHHQFKH�DV�FRQGLo}HV�HVWDEHOHFLGDV�QR�DUWLJR����SDUD�

TXH�VH�UHIHUH�R�Q�����GR�SUHVHQWH�DUWLJR�

DGHULGR�jV�PHGLGDV�GH�PRUDWyULD��H�TXH�R�SUHWHQGDP�

$UWLJR����$

$SOLFDomR�GD�PRUDWyULD�SRU�SHUtRGR�DGLFLRQDO

EHQHILFLDU�GD�SURUURJDomR�GRV�VHXV�HIHLWRV�DSyV����GH�
VHWHPEUR�GH�������FRPXQLFDP�jV�LQVWLWXLo}HV�HVVH�IDFWR�
DWp�GLD����GH�VHWHPEUR�GH������

$UWLJR���

7XWHOD�GH�GLUHLWRV�GH�FUpGLWR

WRGDV�DV�Do}HV�LQHUHQWHV�DRV�VHXV�GLUHLWRV��QRV�WHUPRV�GD�

$UWLJR����$

'HYHU�GH�SUHVWDomR�GH�LQIRUPDomR

RV�WHUPRV�H�GDWDV�OLPLWH�GH�DFHVVR�j�PRUDWyULD��QR�VHX�

RV�VHXV�FOLHQWHV�

���$R�LQFXPSULPHQWR�GR�HVWDEHOHFLGR�QRV�Q~PHURV�

GR�DUWLJR����GR�SUHVHQWH�'HFUHWR�OHL�
6HFomR�,,

)LVFDOL]DomR�H�UHJLPH�VDQFLRQDWyULR

$UWLJR���

$FHVVR�LQGHYLGR�D�PHGLGDV�GH�SURWHomR

D�GRFXPHQWDomR�UHTXHULGD�SDUD�HVVHV�HIHLWRV��VmR�

IDOVDV�GHFODUDo}HV��EHP�FRPR�SHORV�FXVWRV�LQFRUULGRV�
FRP�D�DSOLFDomR�GDV�UHIHULGDV�PHGLGDV�H[FHFLRQDLV��VHP�
SUHMXt]R�GH�RXWUR�WLSR�GH�UHVSRQVDELOLGDGH�JHUDGD�SHOD�
FRQGXWD��QRPHDGDPHQWH�FULPLQDO�

$UWLJR���

6XSHUYLVmR�H�VDQo}HV

QR�SUHVHQWH�'HFUHWR�OHL�

&DER�9HUGH�SDUD�D�VXD�H[HFXomR��FRQVWLWXL�FRQWUDRUGHQDomR�

Q������9,,,�������GH����GH�DEULO��

$UWLJR���

5HSRUWH�GH�LQIRUPDomR

$V�H[SRVLo}HV�DEUDQJLGDV�SHOD�PRUDWyULD�VmR�FRPXQLFDGDV�
j�&HQWUDO�GH�5LVFR�GH�&UpGLWR�

$UWLJR����

5HJXODPHQWDomR

'HFUHWR�OHL�

jV�RSHUDo}HV�DEUDQJLGDV�SHODV�PHGLGDV�H[FHFLRQDLV�H�

QR�SUHVHQWH�'HFUHWR�OHL�

5(*,0(�(63(&,$/�'(�*$5$17,$6�3(662$,6�
'2�(67$'2

$UWLJR����

*DUDQWLDV�SHVVRDLV

GD�VLWXDomR�GH�HPHUJrQFLD�HFRQyPLFD�QDFLRQDO�FDXVDGD�
SHOD�SDQGHPLD�GD�GRHQoD�&29,'����GHQWUR�GRV�OLPLWHV�

GR�Q~PHUR�DQWHULRU��GHVLJQDGDPHQWH�SDUD�JDUDQWLD�GH�

VRE�TXDOTXHU�IRUPD��SDUD�DVVHJXUDU�OLTXLGH]�RX�TXDOTXHU�

H�GHPDLV�HQWLGDGHV�GD�HFRQRPLD�VRFLDO�RX�D�TXDLVTXHU�

����SUHVWDomR�GH�JDUDQWLDV�DR�DEULJR�GRV�Q~PHURV�

QR�'HFUHWR�OHL�Q������������GH����GH�MXQKR��FRP�DV�

$UWLJR����

3URFHGLPHQWR�GH�FRQFHVVmR�GH�JDUDQWLDV�GR�(VWDGR�HP�FDVR�
GH�HPHUJrQFLD�HFRQyPLFD�QDFLRQDO

)LQDQoDV��DFRPSDQKDGR�GRV�HOHPHQWRV�HVVHQFLDLV�GD�

KWWSV���NLRVN�LQFY�FY )�%&(�)����)(���'��%%'������(�������
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D�VHU�VROLFLWDGRV�SDUD�DIHULomR�GR�ULVFR�GD�RSHUDomR�H�GD�

HP�FDXVD�H�GD�QHFHVVLGDGH�H[SUHVVD�GH�JDUDQWLD�SHVVRDO�

VmR�SXEOLFDGRV�RV�HOHPHQWRV�HVVHQFLDLV�GD�RSHUDomR��EHP�

TXDOTXHU�DOWHUDomR�REHGHFHU�DR�PHVPR�SURFHGLPHQWR�

GDV�RSHUDo}HV�REMHWR�GD�JDUDQWLD�H��ORJR�TXH�GHOHV�WHQKDP�
FRQKHFLPHQWR��GH�IDFWRV�TXH�LPSRVVLELOLWHP�R�SRQWXDO�
FXPSULPHQWR�GDV�REULJDo}HV�JDUDQWLGDV�

���6HP�SUHMXt]R�GR�GLVSRVWR�QRV�Q~PHURV�DQWHULRUHV��

)LQDQoDV�SRGH�GHOHJDU�QR�&RQVHOKR�GH�$GPLQLVWUDomR�
GD�3Uy�JDUDQWH�RX�QRXWUD�HQWLGDGH�S~EOLFD��SRGHUHV�SDUD�

GDV�VXDV�FRPSHWrQFLDV��HVWDEHOHFLGDV�QR�UHJLPH�JHUDO�GD�

',6326,d¢(6�),1$,6�

$UWLJR�����$�

1RUPD�LQWHUSUHWDWLYD�

VXVSHQVD�D�H[LJLELOLGDGH�GH�WRGDV�DV�SUHVWDo}HV�SHFXQLiULDV�

PRUDWyULD��LQFOXLQGR�WRGDV�DTXHODV�TXH�SRVVDP�HVWDU�
HP�PRUD�QD�GDWD�GH�DGHVmR�j�PRUDWyULD�SHOD�HQWLGDGH�

PRUD�H�RXWUDV�SHQDOLGDGHV�FRQWUDWXDLV�

$UWLJR����

(QWUDGD�HP�YLJRU�H�YLJrQFLD

-RVp�8OLVVHV�GH�3LQD�&RUUHLD�
H�6LOYD��2ODYR�$YHOLQR�*DUFLD�&RUUHLD��0DULW]D�5RVDEDO�
3HQm�H�$UOLQGR�1DVFLPHQWR�GR�5RViULR��

3URPXOJDGR�HP����GH�PDUoR�GH�������

3XEOLTXH�VH��

'HFUHWR�OHL�Q���������

GH���GH�VHWHPEUR

2�'HFUHWR�OHL�Q���������

Q��

3HVVRDO�GD�63��UHFRQKHFHQGR�OKHV�D�HVSHFLDO�QDWXUH]D�GDV�

GDV�IXQo}HV�VHFXULWiULDV�SULVLRQDLV�

,JXDOPHQWH��XUJH�DWULEXLU�DR�3HVVRDO�GD�63�LQVWUXPHQWRV�

SURFHVVR�GH�UHDELOLWDomR�H�UHLQVHUomR�GR�FLGDGmR�UHFOXVR��
XP�SLODU�IXQGDPHQWDO�GR�QRVVR�VLVWHPD�SHQDO�

IDVHDGD��HVWDEHOHFH�VH�TXH�D�H[SUHVVmR�PRQHWiULD�GD�
UHPXQHUDomR�EDVH�PHQVDO�VH�REWpP�GD�PXOWLSOLFDomR�GR�

1HVWH�VHQWLGR��HVWDEHOHFH�VH�DLQGD�TXH�D�DWXDOL]DomR�GD�
UHPXQHUDomR�EDVH�PHQVDO�GR�3HVVRDO�GD�63�p�IHLWD�SRU�

tQGLFH�����

GH�&KHIH�SRU�FRQFXUVR�HQWUH�WRGR�R�3HVVRDO�GD�63��QD�IDOWD�

VHU�SVLFROyJLFD�H�QmR�SVLFRWpFQLFD��SRU�DTXHOD�VHU�PDLV�

SVLFROyJLFD�

$LQGD��HOLPLQD�VH�D�DWXDO�SURLELomR�GR�3HVVRDO�GD�
63�H[HUFHU�IXQo}HV�GH�FDUDWHU�FDUiWHU�HPLQHQWHPHQWH�

H[HUFHU�FDUJRV�GH�GLUHomR��VH�RSRUWXQR�

1R�PDLV��FODULILFD�VH�R�SULQFtSLR�GD�GHSHQGrQFLD�
KLHUiUTXLFD��HVFODUHFHQGR�VH�TXH�R�PHVPR�VH�DSOLFD�D�WRGRV�

R�3HVVRDO�GD�63�H�p�GHWHUPLQDGR�SHOD�FDUUHLUD��SRVWR��
DQWLJXLGDGH�H�IXQomR�

UHPXQHUDWyULRV��RUD�VH�LQFOXLQGR�R�VXEVtGLR�GH�ULVFR�D�

$VVLP�

1R�XVR�GD�IDFXOGDGH�FRQIHULGD�SHOD�DOtQHD�D��GR�Q�����GR�

KWWSV���NLRVN�LQFY�FY )�%&(�)����)(���'��%%'������(�������
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