
$UW�����2�DFHVVR�jV�LQIRUPDo}HV�GR�6,3,$�&RQVHOKR�7XWHODU�VHUi�SRU�PHLR�
GH�SHUILV�GH�DFHVVR��FRQIRUPH�QtYHLV�HVWDEHOHFLGRV�QD�SROtWLFD�GH�VHJXUDQoD�
$UW�����5HFRPHQGD�VH�R�DSRLR�j�XWLOL]DomR�H�D�GLYXOJDomR�GR�6,3,$�&RQVHOKR�
7XWHODU�HP�VXDV�PDLV�GLYHUVDV�LQLFLDWLYDV��MXQWR�DRV�PDLV�YDULDGRV�SDUFHLURV��HP�
SDUWLFXODU�DTXHOHV�GDV�iUHDV�GH�VD~GH��HGXFDomR��DVVLVWrQFLD�VRFLDO�H�WUDEDOKR�
SURWHJLGR�H�VHJXUDQoD�S~EOLFD�
$UW������5HFRPHQGD�VH�DRV�3RGHUHV�([HFXWLYR�H�/HJLVODWLYR�TXH��DOpP�
GDV�GRWDo}HV�FRQVLJQDGDV�QDV�Do}HV�FRQWLGDV�QD�/HL�2UoDPHQWiULD�$QXDO��
VHMDP�HVWLPXODGDV��LQGX]LGDV�H�DSRLDGDV�HPHQGDV�SDUODPHQWDUHV�YLVDQGR�
j�LPSODQWDomR�H�IXQFLRQDPHQWR�GR�6,3,$�&RQVHOKR�7XWHODU��HP�SDUWLFXODU�
D�HTXLSDJHP��D�FRQVWUXomR�GH�VHGHV�H�DGHTXDomR�GRV�&RQVHOKRV�7XWHODUHV��
DVVHJXUDQGR�UHFXUVRV�RUoDPHQWiULRV�H�ILQDQFHLURV�FRPSOHPHQWDUHV�
$UW������2�&('&$�&(�GLVSRUi�GH�SUD]R�GH�����QRYHQWD��GLDV��D�FRQWDU�GD�
SXEOLFDomR�GD�SUHVHQWH�5HVROXomR��SDUD�RUJDQL]DU�H�DSURYDU�XP�SODQR�GH�
DomR�TXH�FRQWHUi�DV�HVWUDWpJLDV�D�VHUHP�DGRWDGDV��DV�HWDSDV��RV�SUD]RV�H�DV�
PHWDV�UHODFLRQDGDV�j�LPSODQWDomR�H�LPSOHPHQWDomR�H�PRQLWRUDPHQWR�GR�
6,3,$�&RQVHOKR�7XWHODU�
3DUiJUDIR�~QLFR��2�&('&$�&(�GHYHUi�DVVHJXUDU�HP�VHXV�SODQHMDPHQWRV�
D�LQFOXVmR�GH�HL[R�EiVLFR�GH�IRUWDOHFLPHQWR�GRV�&RQVHOKRV�GH�'LUHLWRV�H�
7XWHODUHV�SRU�PHLR�GD�LPSOHPHQWDomR�GR�6,3,$�&RQVHOKR�7XWHODU��FRPR�
HVWUDWpJLD�EiVLFD�GH�IRUWDOHFLPHQWR�GR�6LVWHPD�GH�*DUDQWLD�GH�'LUHLWRV�GD�
&ULDQoD�H�GR�$GROHVFHQWH�
$UW������(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�
6DOD�GDV�6HVV}HV�GR�&ROHJLDGR�GR�&RQVHOKR�(VWDGXDO�GRV�'LUHLWRV�GD�&ULDQoD�
H�GR�$GROHVFHQWH�GR�&HDUi�
)RUWDOH]D�����GH�DJRVWR�GH������
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2�&RQVHOKR�(VWDGXDO�GRV�'LUHLWRV�GD�&ULDQoD�H�GR�$GROHVFHQWH�GR�&HDUi�
��&('&$�&(��QRV�WHUPRV�GD�OHL�IHGHUDO�Q��������GH����GH�MXOKR�GH������
�(VWDWXWR�GD�&ULDQoD�H�GR�$GROHVFHQWH��H�GD�OHL�HVWDGXDO���������GH����GH�
GH]HPEUR�GH�������FRP�DV�DOWHUDo}HV�GD�OHL�HVWDGXDO���������GH����GH�MXOKR�
GH������H��������GH����GH�PDLR�GH��������&216,'(5$1'2�R�TXDGUR�GH�
YLROrQFLD�TXH�DVVROD�R�(VWDGR�GR�&HDUi�FRP�R�DXPHQWR�GH�KRPLFtGLRV�GH�
�����HP����DQRV��GH������D�������FRQIRUPH�GDGRV�GR�$WODV�9LROrQFLD��
&216,'(5$1'2�TXH�R�Q~PHUR�GH�MRYHQV�DVVDVVLQDGRV�QR�&HDUi�WDPEpP�
UHSUHVHQWRX�XP�DXPHQWR�GH���������SDVVDQGR�GH�����FDVRV�HP������SDUD�
������HP�������,VVR�VLJQLILFD�TXH�����GH�WRGRV�RV�KRPLFtGLRV�GH������IRUDP�
FRQWUD�MRYHQV�HQWUH����H����DQRV��FRQIRUPH�GDGRV�GR�$WODV�GD�9LROrQFLD��
&216,'(5$1'2�TXH�R�tQGLFH�GH�KRPLFtGLRV�QR�&HDUi�VH�HOHYD�HP�
YHORFLGDGH�DVVXVWDGRUD��FRP�������KRPLFtGLRV�HP�������FRQWDELOL]DQGR�����
DGROHVFHQWHV�DVVDVVLQDGRV��VHQGR�����PHQLQDV�PRUWDV��&216,'(5$1'2�TXH�
RV�KRPLFtGLRV�GH�DGROHVFHQWHV�LPSDFWDP�DV�IDPtOLDV�GDV�YtWLPDV��VREUHWXGR�
DV�PmHV�TXH��HP�VXD�PDLRULD�VmR�PXOKHUHV�MRYHQV��&216,'(5$1'2�TXH�
DV�GHVLJXDOGDGHV�VRFLDLV�YXOQHUDELOL]DP�IDPtOLDV�TXH�VH�H[S}HP�D�P~OWLSODV�
YLROrQFLDV��FKHJDQGR�j�OHWDOLGDGH��EHP�FRPR�TXH�YXOQHUDELOLGDGHV�H�
GHVLJXDOGDGHV�FRQFHQWUDP�VH�HP�WHUULWyULRV��FRP�IUDJLOLGDGHV�QD�RIHUWD�GH�
VHUYLoRV�S~EOLFRV�H�LQIUDHVWUXWXUD�XUEDQD��D�H[HPSOR�GR�FDVR�GH�)RUWDOH]D�
HP�TXH�����GDV�PRUWHV�DFRQWHFHUDP�HP����GRV�����EDLUURV�GD�FDSLWDO�GR�
&HDUi��&216,'(5$1'2�TXH�PDLV�GH�����GH�DGROHVFHQWHV�DVVDVVLQDGRV�
HP������QR�&HDUi�KDYLDP�DEDQGRQDGR�D�HVFROD��H������DSUR[LPDGDPHQWH�
KDYLDP�H[SHULPHQWDGR�GURJDV������WLYHUDP�H[SHULrQFLD�FRP�R�WUDEDOKR�VHP�
SURWHomR�OHJDO��VHQGR�HVVHV�GDGRV��VLQDLV�GH�YXOQHUDELOLGDGH�DR�KRPLFtGLR��
&216,'(5$1'2�TXH�����GRV�DGROHVFHQWHV�DVVDVVLQDGRV�KDYLDP�UHFHELGR�
DOJXPD�DPHDoD�GH�PRUWH��&216,'(5$1'2�TXH�DWp������HP�DOJXPDV�
FLGDGHV��GRV�DGROHVFHQWHV�DVVDVVLQDGRV�FXPSULDP�PHGLGDV�VRFLRHGXFDWLYDV�H�
TXH�����GRV�DGROHVFHQWHV�YtWLPDV�GH�KRPLFtGLRV�VRIUHUDP�YLROrQFLD�SROLFLDO��
&216,'(5$1'2�TXH�HQWUH����H������GRV�DVVDVVLQDWRV�GH�DGROHVFHQWHV�
IRUDP�FRPHWLGRV�SRU�DUPDV�GH�IRJR��&216,'(5$1'2�D�HVSHWDFXODUL]DomR�GD�
YLROrQFLD��D�DWXDomR�GDV�PtGLDV�TXH�FULPLQDOL]DP�RV�DGROHVFHQWHV�DVVDVVLQDGRV��
R�GHVFDVR�RX�VXSHUILFLDOLGDGH�FRP�D�OHWDOLGDGH��TXH�JHUD�VHQVDomR�GH�LQMXVWLoD�
jV�IDPtOLDV�YLWLPDGDV��&216,'(5$1'2�R�UHOHYDQWH�WUDEDOKR�GR�&RPLWr�
&HDUHQVH�SHOD�3UHYHQomR�GH�+RPLFtGLRV�QD�$GROHVFrQFLD��TXH�FRQWD�FRP�
UHSUHVHQWDomR�H�FRQWULEXLomR�GHVWH�&RQVHOKR��TXH�UHDOL]RX�SLRQHLUD�SHVTXLVD�
VREUH�RV�DVSHFWRV�JHUDGRUHV�GH�YXOQHUDELOLGDGH�QD�HVIHUD�IDPLOLDU��FRPXQLWiULD�
H�LQVWLWXFLRQDO�QD�YLGD�GH�DGROHVFHQWHV�YtWLPDV�GH�KRPLFtGLRV��FRQVWUXLQGR��
SRU�H[WHQVmR��VLJQLILFDWLYD�DJHQGD�GH�UHFRPHQGDo}HV�SDUD�SUHYHQomR�GH�
KRPLFtGLRV�GH�DGROHVFHQWHV�H�MRYHQV��&216,'(5$1'2�RV�FRPSURPLVVRV�
GR�(VWDGR�EUDVLOHLUR�HVWDEHOHFLGDV�QD�&RQYHQomR�GRV�'LUHLWRV�GD�&ULDQoD��
VREUHWXGR�QRV�DUWLJRV������H����VREUH�R�LQWHUHVVH�PDLRU�H�SULRULWiULR�GDV�FULDQoDV�
H�DGROHVFHQWHV��H�D�QHFHVVLGDGH�GD�FRQMXJDomR�GH�HVIRUoRV�GD�VRFLHGDGH�H�GRV�
SRGHUHV�S~EOLFRV�SDUD�D�VDWLVIDomR�GRV�VHXV�GLUHLWRV��GR�VHX�EHP�HVWDU��H�SRU�
LVVR��D�JDUDQWLD�GD�YLGD�GLJQD��&216,'(5$1'2��LJXDOPHQWH��R�HVWDEHOHFLGR�
QD�&RQVWLWXLomR�)HGHUDO��QR�DUWLJR������TXH�HVWDEHOHFH�R�GHYHU�GD�IDPtOLD��
GD�VRFLHGDGH�H�GR�(VWDGR��FRP�D�FRQVHFXomR�GRV�GLUHLWRV�GDV�FULDQoDV�H�
DGROHVFHQWHV��HVWDEHOHFHQGR�R�SULQFLSLR�GD�SULRULGDGH�DEVROXWD��VHQGR�H[SUHVVD�
D�REVHUYkQFLD�GR�GLUHLWR�j�YLGD��&216,'(5$1'2�TXH�HVVH�(VWDGR��VHXV�
PXQLFtSLRV�GHYHP�FRQYRFDU�D�VRFLHGDGH�HP�JHUDO�SDUD�R�FXPSULPHQWR�GR�
$UWLJR����GR�(VWDWXWR�GD�&ULDQoD�H�GR�$GROHVFHQWH��&216,'(5$1'2�D�/HL�
�������GH����GH�MXOKR�GH�������DUW�����TXH�GLVS}H�VREUH�R�GLUHLWR�D�SURWHomR�
j�YLGD�H�j�VD~GH��PHGLDQWH�D�HIHWLYDomR�GH�SROtWLFDV�VRFLDLV�S~EOLFDV�TXH�
SHUPLWDP�R�QDVFLPHQWR�H�R�GHVHQYROYLPHQWR�VDGLR�H�KDUPRQLRVR��HP�FRQGLo}HV�
GLJQDV�GH�H[LVWrQFLD��&216,'(5$1'2�D�/HL��������GH����GH�MXOKR�GH�������

$UW������TXH�GLVS}H�TXH�p�GHYHU�GH�WRGRV�SUHYHQLU�D�RFRUUrQFLD�GH�DPHDoD�
RX�YLRODomR�GRV�GLUHLWRV�GH�FULDQoDV�H�DGROHVFHQWHV��&216,'(5$1'2�R�
3ODQR�'HFHQDO�GH�'LUHLWRV�+XPDQRV�GH�&ULDQoDV�H�$GROHVFHQWHV��HP�GHVWDTXH�
SDUD�R�2EMHWLYR�(VWUDWpJLFR������TXH�FRQVLVWH�HP�GHILQLU�H�LPSOHPHQWDU�
SROtWLFDV�H�SURJUDPDV�GH�SUHYHQomR�H�UHGXomR�GD�PRUWDOLGDGH�GH�FULDQoDV�H�
DGROHVFHQWHV�SRU�YLROrQFLDV��HP�HVSHFLDO�SRU�KRPLFtGLR��&216,'(5$1'2�
R�3ODQR�'HFHQDO�GH�'LUHLWRV�+XPDQRV�GH�&ULDQoDV�H�$GROHVFHQWHV��VHX�HL[R�
���SURWHomR�H�GHIHVD�GRV�GLUHLWRV��FXMDV�GLUHWUL]HV�DSRQWDP�D�LPSODQWDomR�H�
IRUWDOHFLPHQWR�GH�SURJUDPDV�GH�DWHQomR�H�WUDWDPHQWR�SDUD�FULDQoD�H�DGROHVFHQWH�
YtWLPD�GH�WRGR�ULVFR�VRFLDO��GURJDV��YLROrQFLD�VH[XDO��GRPpVWLFD��YLROrQFLD�
OHWDO��&RQVLGHUDQGR�R�DFLPD�H[SRVWR�H�R�GHOLEHUDGR�QD�VXD�9,,,�5HXQLmR�
2UGLQiULD��5(62/9(�
$UW����(VWD�UHVROXomR�UHFRPHQGD�D�FULDomR�GH�&RPLWrV�0XQLFLSDLV�SHOD�
3UHYHQomR�GH�+RPLFtGLRV�QD�$GROHVFrQFLD��DUWLFXODQGR�VH�FRP�SRGHU�DV�
LQVWkQFLDV�H�yUJmRV�GRV�GHPDLV�SRGHUHV�S~EOLFRV��HVWDGXDO�H�IHGHUDO��EHP�FRPR�
D�VRFLHGDGH�FLYLO��FRP�D�IXQomR�GH�SODQHMDU�HVWUDWpJLDV�H�PHWDV�GH�SURWHomR�
j�YLGD�GH�FULDQoDV��DGROHVFHQWHV�H�MRYHQV��FRP�D�IXQomR�GH�
,���(ODERUDU�XP�GLDJQyVWLFR��FRP�D�SDUWLFLSDomR�GD�VRFLHGDGH�H�XQLYHUVLGDGHV�
VREUH�DV�FDXVDV�GH�KRPLFtGLRV�QR�PXQLFtSLR�
,,���(ODERUDU�XP�SODQR�PXQLFLSDO�GH�HIHWLYDomR�GDV����UHFRPHQGDo}HV�SDUD�
SUHYHQomR�GH�KRPLFtGLRV�QD�DGROHVFrQFLD�DSRQWDGDV�SHOR�&RPLWr�&HDUHQVH�
SHOD�3UHYHQomR�GH�+RPLFtGLRV�QD�$GROHVFrQFLD�
,,,���'LPHQVLRQDU�H�SULRUL]DU�Do}HV�TXH�DUWLFXOHP�SROtWLFDV�S~EOLFDV�HP�QtYHO�
WHUULWRULDO��LQFOXLQGR�D�VRFLHGDGH�FLYLO��IRPHQWDQGR�R�GLiORJR�H�D�FRQVWUXomR�
LQWHULQVWLWXFLRQDO�SDUD�D�SUHYHQomR�H�D�UHGXomR�GH�KRPLFtGLRV�GH�DGROHVFHQWHV�
H�MRYHQV�
,9���3XEOLFDU�WULPHVWUDOPHQWH�XP�EROHWLP�LQIRUPDWLYR�VREUH�KRPLFtGLRV�QR�
PXQLFtSLR�
9� �� 3XEOLFDU� WULPHVWUDOPHQWH� UHODWyULRV� GH� FXPSULPHQWR� GH� DSRLR�
VRFLRDVVLVWHQFLDO�jV�IDPtOLDV�GH�FULDQoDV�H�DGROHVFHQWHV�DVVDVVLQDGRV�
9,���(P�GLiORJR�FRP�D�3ROtFLD�&LYLO�H�GHPDLV�yUJmRV�GR�VLVWHPD�GH�MXVWLoD��
PRQLWRUDU�D�SULRUL]DomR�GD�LQYHVWLJDomR�GRV�KRPLFtGLRV�FRPHWLGRV�FRQWUD�
FULDQoDV�H�DGROHVFHQWHV�
$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�
)RUWDOH]D�����GH�VHWHPEUR�GH������
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DWULEXLo}HV�TXH�OKH�FRQIHUH�R�DUW�����GR�$QH[R�,�GR�'HFUHWR�Q���������GH����GH�
MXOKR�GH�������5(62/9(�$8725,=$5�D�6HUYLGRUD�)5$1&,6&$�6,/9$��
RFXSDQWH�GR�FDUJR�GH�$VVHVVRUD�(VSHFLDO�GH�'LUHWUL]HV�6RFLRHGXFDWLYDV��FRP�
VLPERORJLD�'16����PDWUtFXOD�Q�������������D�YLDMDU�j�FLGDGH�GH�6REUDO�&(��
QR�SHUtRGR�GH����D����GH�VHWHPEUR�GH�������FRP�R�REMHWLYR�GH�UHDOL]DU�YLVLWD�
j�&5('(���H�DR�&(-$�3URIHVVRUD�&HF\�&LDOGLQH��FRQFHGHQGR�OKH������XPD�
GLiULD�H�PHLD���QR�YDORU�XQLWiULR�GH�5���������VHWHQWD�H�VHWH�UHDLV�H�GH]�
FHQWDYRV���DFUHVFLGR�GH������WRWDOL]DQGR�5����������FHQWR�H�WULQWD�H�RLWR�
UHDLV�H�VHWHQWD�H�RLWR�FHQWDYRV���GH�DFRUGR�FRP�R�DUW������DOtQHD�³E´�GR������
H����GR�DUW������DUW�����H�VHX�������DUWV���������H�DUW������FODVVH�,,,�GR�DQH[R�,�GR�
'HFUHWR���������GH����GH�2XWXEUR�GH�������GHYHQGR�D�GHVSHVD�FRUUHU�j�FRQWD�
GD�GRWDomR�RUoDPHQWiULD�GHVWD�6XSHULQWHQGrQFLD��683(5,17(1'Ç1&,$�
'2�6,67(0$�(67$'8$/�'(�$7(1',0(172�62&,2('8&$7,92��
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7RUQD�S~EOLFR�TXH�UHFHEHX�GD�6XSHULQWHQGrQFLD�(VWDGXDO�GR�0HLR�$PELHQWH�
��6(0$&(�D�5(*8/$5,=$d­2�'$�/,&(1d$�'(�,167$/$d­2�1��
�����������',&23���*(&21��FRP�YDOLGDGH�DWp�������������SDUD�R�352-(72�
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'(�$5$&$7,�&(��)RL�GHWHUPLQDGR�R�FXPSULPHQWR�GDV�H[LJrQFLDV�FRQWLGDV�
QD�1RUPDV�H�,QVWUXo}HV�GH�/LFHQFLDPHQWR�GD�6(0$&(�
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'$6�3$57(6��2�(67$'2�'2�&($5È��DWUDYpV�GD�6(&5(7$5,$�'2�
785,602���6(785��VHGLDGD�QD�$YHQLGD�:DVKLQJWRQ�6RDUHV��Q�������
(GVRQ�4XHLUR]��&(3��������������QD�FLGDGH�GH�)RUWDOH]D��LQVFULWD�QR�
&13-�0)��VRE�R�Q�����������������������'H�RXWUR�ODGR��6(0,1È5,2�(�
,167,7872�%Ë%/,&2�0$5$1$7$��GRUDYDQWH�GHQRPLQDGD�VLPSOHVPHQWH�
$8725,=$7È5,$��LQVFULWD�QR�&13-�VRE�R�Q�����������������������VHGLDGD�
QD�5XD�GR�*LUR��Q�����±�3&�+XPEHUWR�$OEDQR��3DUDQJDED��)RUWDOH]D�&(�±�
&(3��������������5HVROYHP�DV�3DUWHV��GH�FRPXP�DFRUGR��FHOHEUDU�R�SUHVHQWH�
,QVWUXPHQWR�TXH�VH�UHJHUi�SHODV�FOiXVXODV�H�FRQGLo}HV�D�VHJXLU�GHVFULWDV��'2�
2%-(72��2�SUHVHQWH�FRQWUDWR�WHP�SRU�REMHWR�DXWRUL]DU�R�XVR�GDV�iUHDV�H�
HTXLSDPHQWRV�GR�&(1752�'(�(9(1726�'2�&($5È�SDUD�D�UHDOL]DomR�
GR�(YHQWR�³75(,1$0(172�(0�$&216(/+$0(172�%Ë%/,&2´��
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