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2� SUHVHQWH� PDQXDO� p� R� UHVXOWDGR� GD� SDUFHULD� HQWUH� D
&RRUGHQDGRULD� (VWDGXDO� GH� 'HIHVD� GD� )DXQD� GR� 0LQLVWpULR
3~EOLFR� GH� 0LQDV� *HUDLV� �&('()�030*�� H� R� 1~FOHR� GH
(SLGHPLRORJLD��(VWDWtVWLFD�H�6D~GH�3~EOLFD��1((67��GR
'HSDUWDPHQWR� GH�0HGLFLQD� 9HWHULQiULD� 3UHYHQWLYD� GD� (VFROD
GH� 9HWHULQiULD� GD� 8QLYHUVLGDGH� )HGHUDO� GH� 0LQDV� *HUDLV
�'093��(9�8)0*��

(VWH�PDWHULDO�p�GHVWLQDGR�DRV�$JHQWHV�&RPXQLWiULRV�GH�6D~GH
�$&6�� H� DRV� $JHQWHV� GH� &RPEDWH� jV� (QGHPLDV� �$&(�� GR
HVWDGR� GH� 0LQDV� *HUDLV� H� WHP� FRPR� SURSRVWD� VHUYLU� FRPR
IRQWH� GH� LQIRUPDomR� H� FRQVXOWD� SDUD� HVVHV� SURILVVLRQDLV�
SURSRQGR�IRUWDOHFHU�H�DSHUIHLoRDU�DV�DWLYLGDGHV�GH�YLJLOkQFLD
GH�]RRQRVHV�H�DUERYLURVHV�GH�UHOHYkQFLD�SDUD�RV�PXQLFtSLRV�GR
HVWDGR�

6RE�D�SHUVSHFWLYD�GH�XPD�(GXFDomR�$PELHQWDO�+XPDQLWiULD��R
PDQXDO� DSUHVHQWD� FRQFHLWRV� H� LQIRUPDo}HV� VREUH� EHP�HVWDU
DQLPDO�� JXDUGD�UHVSRQViYHO�� FRQWUROH� H� SUHYHQomR� GH
]RRQRVHV�H�DUERYLURVHV��DOpP�GH�DX[LOLDU�QR�GLDJQyVWLFR�GHVVDV
VLWXDo}HV� H� HP� FRPR� R� SURILVVLRQDO� GHYH� SURFHGHU� GLDQWH
GHODV�
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'HVVD� IRUPD�� HVSHUD�VH� TXH� RV� SURILVVLRQDLV� GH� VD~GH
LQFRUSRUHP�R�SUHVHQWH�0DQXDO�FRPR�IHUUDPHQWD�GH� WUDEDOKR
QD�DYDOLDomR�GDV�VLWXDo}HV�GH�VD~GH�S~EOLFD�FRP�DV�TXDLV�VH
GHSDUDP�� (� TXH�� D� SDUWLU� GLVVR�� SRVVDP� DWXDU� DSOLFDQGR�
PXOWLSOLFDQGR� H� SHUSHWXDQGR� VHXV� FRQKHFLPHQWRV
IXQGDPHQWDGRV�QR�UHVSHLWR�j�YLGD�DQLPDO�
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(VWH� PDWHULDO� REMHWLYD� RULHQWDU� H� FDSDFLWDU� SURILVVLRQDLV
SDUD� TXH� VHMDP� DJHQWHV� GD� WUDQVIRUPDomR� SRU� PHLR� GD
HGXFDomR� KXPDQLWiULD�� VHQVLELOL]DQGR� D� SRSXODomR� GD
LPSRUWkQFLD�GRV�FXLGDGRV�H�GD�SUHRFXSDomR��QmR�Vy�FRP
RV� DQLPDLV� GRPpVWLFRV�� PDV� WDPEpP� FRP� DQLPDLV� GH
SURGXomR�� VLOYHVWUHV�RX�H[yWLFRV�� VHMDP�HOHV�FDWLYRV�RX�GH
YLGD�OLYUH�H�DQLPDLV�XVDGRV�HP�SHVTXLVDV�RX�ELRWpULRV�

&RP� LVVR�� HVSHUD�VH� FRPR� UHVXOWDGR� D� VHQVLELOL]DomR� GRV
RXYLQWHV�� VHJXLGD� GD� PXGDQoD� GH� FRPSRUWDPHQWR
LQGLYLGXDO�H�FROHWLYR�FRP�UHODomR�DR�EHP�HVWDU�DQLPDO�HP
VHX�VHQWLGR�PDLV�DPSOR�
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$�HGXFDomR�KXPDQLWiULD�SRGH�VHU�GHILQLGD�FRPR�XP�DPSOR
FDPSR�GH�HVWXGR�TXH�HVWDEHOHFH�FRQH[}HV�HQWUH�WRGDV�DV
IRUPDV�GH� MXVWLoD�VRFLDO��H[SORUD�FRPR�SRGHPRV�YLYHU�FRP
UHVSHLWR�H�FRPSDL[mR�SRU�WRGRV�RV�VHUHV��HQVLQD�DRV�MRYHQV
VREUH� R� TXH� HVWi� DFRQWHFHQGR� DR� SODQHWD� H� Gi�OKHV
LQVWUXPHQWRV� SDUD� UHDOL]DU� HVFROKDV� TXH� YmR� JHUDU� XP
PXQGR�PDLV�MXVWR��SDFtILFR�H�VHJXUR��

(P�UHVXPR��D�HGXFDomR�KXPDQLWiULD�EXVFD�

� � � � � �&RQWULEXLU�SDUD�R�GHVHQYROYLPHQWR�GD�FRPSDL[mR��GR
VHQVR� GH� MXVWLoD� H� GH� UHVSHLWR� DR� YDORU� GH� WRGDV� DV
FULDWXUDV�YLYDV�

������)RUQHFHU�R�FRQKHFLPHQWR�H�D�FRPSUHHQVmR�QHFHVViULRV
VREUH�FRPR�FRPSRUWDU�VH�GH�DFRUGR�FRP�HVVHV�SULQFtSLRV�

� � � � � �)RPHQWDU�XP�VHQVR�GH�UHVSRQVDELOLGDGH�SDUD�DJLU�GH
DFRUGR�FRP�HOHV�
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$�FEVDB��P�IVNBOJU�SJB�QmR�VXEVWLWXL�RX�VH�FRORFD�DFLPD
GH� RXWURV� PRYLPHQWRV� Mi� FRQKHFLGRV�� FRPR� D� FEVDB��P
BNCJFOUBM�RX�D�FEVDB��P�FN�TB£EF��PDV�VLP�DPSOLD�HVVHV
WySLFRV�DEUDQJHQGR�WRGRV�RV�VHUHV�YLYRV�H�RIHUHFH�XPD�YLVmR
GH�TXH�WRGRV�HVWDPRV�FRQHFWDGRV��GHQWUR�GRV�SULQFtSLRV�GD
6D~GH�«QLFD��VD~GH�KXPDQD��DQLPDO�H�DPELHQWDO���

8P� H[HPSOR� TXH� SRGH� VHU� XWLOL]DGR� p� GRV� DQLPDLV� HP
VLWXDomR� GH� UXD�� $� HGXFDomR� HP� VD~GH� H� D� HGXFDomR
DPELHQWDO�WUDWDP�VREUH�DVSHFWRV�GH�WUDQVPLVVmR�GH�GRHQoDV
D�KXPDQRV�H�LPSDFWRV�DR�PHLR�DPELHQWH�FDXVDGRV�SRU�HVVHV
DQLPDLV�� $� HGXFDomR� KXPDQLWiULD� YHP� DPSOLDU� HVVDV
SUHRFXSDo}HV�� REMHWLYDQGR� VHQVLELOL]DU� R� RXYLQWH� GH� TXH
WDPEpP� GHYHPRV� SUHRFXSDU� FRP� D� VD~GH� GRV� DQLPDLV� SRU
VHUHP�VHUHV�GRWDGRV�GH�FRQVFLrQFLD�H�VHQWLPHQWRV��SRUWDQWR
GH�GLJQLGDGH�SUySULD��H�TXH� LVVR�JHUDUi� LPSDFWRV�QD�VD~GH
KXPDQD�H�GR�PHLR�DPELHQWH�
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3DUD� TXH� RV� SURJUDPDV� HGXFDWLYRV� VHMDP� HIHWLYRV
SUHFLVDPRV�QRV�DWHQWDU�SDUD�DOJXQV�SRQWRV�

�e���(QWHQGHU�TXDO�D�PDLRU�EFGJDJ�ODJB�EF�DPOIFDJNFOUP�GD
SRSXODomR� H� TXDO� D� PDLRU� EFNBOEB� GR� PXQLFtSLR�� 3RU
H[HPSOR��VH�R�PXQLFtSLR�WHP�PXLWRV�FDVRV�GH�HVSRURWULFRVH�H
OHLVKPDQLRVH�� H� D� SRSXODomR� QmR� VDEH� FRPR� VH� SUHYHQLU�
GHYHPRV� LQYHVWLU� XP� SRXFR� PDLV� HP� RULHQWDU� VREUH� DV
]RRQRVHV�

�i���'HYHPRV� OHYDU�HP�FRQVLGHUDomR�RV�GBUPSFT�BGFUJWPT�F
DVMUVSBJT� GD� FRPXQLGDGH�� 3RU� H[HPSOR�� VH� D� FRPXQLGDGH
DWHQGLGD� FXOWXUDOPHQWH� GHL[D� VHXV� DQLPDLV� VROWRV� QDV� UXDV�
GHYHPRV� RULHQWi�ORV� H� VHQVLELOL]i�ORV� GRV� SUHMXt]RV� TXH� LVVR
SRGH� FDXVDU� SDUD� RV� DQLPDLV� H� SDUD� DV� SHVVRDV�� $� SDUWLU
GHVVD� VHQVLELOL]DomR� H� GD� PXGDQoD� GH� FRPSRUWDPHQWR
SRGHPRV� SDUWLU� SDUD� RXWUDV� Do}HV�� FRPR� R� UHJLVWUR� H
LGHQWLILFDomR�GRV�DQLPDLV�H�D�FDVWUDomR�

�i� �� 7RGD� DomR� HGXFDWLYD� GHYH� WHU� D� QBSUJDJQB��P� EB
QPQVMB��P�� VHMD� DSUHVHQWDQGR� GHPDQGDV� RX� VHMD� FRPR
GLVVHPLQDGRUD�GH�LQIRUPDo}HV�
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2V�$JHQWHV�&RPXQLWiULRV�GH�6D~GH� �$&6��H�RV�$JHQWHV�GH
&RPEDWH� jV� (QGHPLDV� �$&(�� VmR� SURILVVLRQDLV� HVVHQFLDLV
SDUD� D� SURPRomR� H� PDQXWHQomR� GD� VD~GH� S~EOLFD� GRV
PXQLFtSLRV�� 6mR� UHVSRQViYHLV� SRU� LGHQWLILFDU� iUHDV� H
VLWXDo}HV� GH� ULVFRV�� RULHQWDU� H� DFRPSDQKDU� D� SRSXODomR� D
UHVSHLWR� GH� VXD� VD~GH�� VmR� UHVSRQViYHLV� � SHOD� EXVFD�
SUHYHQomR� H� FRQWUROH� GH� IRFRV� HQGrPLFRV� GH� GLYHUVDV
GRHQoDV� LQIHFFLRVDV�� DVVLP� FRPR� GH� IDWRUHV� GH� ULVFR
DPELHQWDLV�ELROyJLFRV�H�QmR�ELROyJLFRV��(P�VXPD��VmR�R�HOR
HQWUH�R�VLVWHPD�GH�VD~GH�H�DV�FRPXQLGDGHV�

2V�DJHQWHV�WUDEDOKDP�HVWDEHOHFHQGR�XP�FRQWDWR�GLUHWR�FRP
D�SRSXODomR�SRU�PHLR�GD�FRPXQLFDomR�H�GD�HGXFDomR��(VVD
UHODomR�p�XP�GRV�IDWRUHV�TXH�PDLV�FRQWULEXL�SDUD�R�r[LWR�GR
WUDEDOKR� GH� YLJLOkQFLD� HP� VD~GH� H� SDUD� D� FRQVFLHQWL]DomR
GDV�SHVVRDV��TXH�GHYHP�FRQWLQXDU� VHJXLQGR�jV�RULHQWDo}HV
GRV�DJHQWHV�GHQWUR�GH�VXDV�FDVDV�H�HP�VHXV�FRWLGLDQRV�

$�PXGDQoD�QR� UHODFLRQDPHQWR�HQWUH�KRPHP�H�DQLPDO� OHYRX
DR�DXPHQWR��SULQFLSDOPHQWH��GD�SRSXODomR�GH�FmHV�H�JDWRV
QDV�FLGDGHV��1R�HQWDQWR��DLQGD�Ki�XPD�GHILFLrQFLD�QR�JUDX
GH� LQIRUPDomR� DFHUFD� GR� EHP�HVWDU� DQLPDO� H� GD� JXDUGD�
UHVSRQViYHO��(VVHV�IDWRUHV�UHVXOWDP�QmR�Vy�HP�XP�DXPHQWR�
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SRSXODFLRQDO�H[SRQHQFLDO�GHVVHV�DQLPDLV��FRPR�WDPEpP�HP
XP�DXPHQWR�GD�WUDQVPLVVmR�GDV�]RRQRVHV�H�GRV�PDXV�WUDWRV
DRV�DQLPDLV��7RGRV�HVVHV�DVSHFWRV�OHYDP�D�XP�GHVHTXLOtEULR
GD�6D~GH�«QLFD��

'HVVD� IRUPD�� RV� $&6V� H� $&(V�� DR� DSOLFDUHP� D� HGXFDomR
KXPDQLWiULD� HP� FRQMXQWR� FRP� D� HGXFDomR� DPELHQWDO� H� HP
VD~GH�HP�VHX�WUDEDOKR��GHVHPSHQKDP�XPD�DomR�HVWUDWpJLFD
LPSRUWDQWH� TXH� SURPRYHUi� R� FRPSURPLVVR� pWLFR
JRYHUQDPHQWDO� H� FRPXQLWiULR� QD� SUHVHUYDomR� GD� VD~GH
KXPDQD�� GR� PHLR� DPELHQWH� H� GD� VD~GH� H� GR� EHP�HVWDU
DQLPDO�
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$�*XDUGD�RX�7XWHOD�5HVSRQViYHO�p�D�FRQGLomR�QD�TXDO�R�D��WXWRU�D��RX
JXDUGLmR�m�� GH� XP� DQLPDO� GH� FRPSDQKLD� DFHLWD� H� VH� FRPSURPHWH� D
DVVXPLU� XPD� VpULH� GH� GHYHUHV� FHQWUDGRV� QR� DWHQGLPHQWR� GDV
QHFHVVLGDGHV� ItVLFDV�� SVLFROyJLFDV� H� DPELHQWDLV� GH� VHX� DQLPDO�
/HYDQGR�VH�HP�FRQVLGHUDomR�R�TXH� Mi� IRL� DSUHVHQWDGR� VREUH�R�EHP�
HVWDU� DQLPDO�� D� *XDUGD� 5HVSRQViYHO� QDGD� PDLV� p� GR� TXH� XPD
REULJDomR� H� XP� GHYHU� pWLFR� GR�D�� WXWRU�D�� RX� JXDUGLmR�m�� GH�PDQWHU
VHX�DQLPDO�OLYUH�GH�IRPH�H�VHGH��OLYUH�GH�PHGR��GRU�H�HVWUHVVH��OLYUH�GH
GRHQoDV��OLYUH�SDUD�H[SUHVVDU�VHX�FRPSRUWDPHQWR�QDWXUDO��FRP�REMHWLYR
SULQFLSDO�GH�GDU�XPD�YLGD�GLJQD�DR�VHX�DQLPDO�

$QWHV� GH�DSUHVHQWDU� D� GHILQLomR�GH�EHP�HVWDU� DQLPDO�� p� SUHFLVR�TXH
WHQKDPRV� HP� PHQWH� TXH� RV� DQLPDLV� VmR� VHUHV� YLYRV� GRWDGRV� GH
FRQVFLrQFLD�H�VHQWLPHQWRV��DVVLP�FRPR�QyV�VHUHV�KXPDQRV�H��SRU� LVVR�
GHYHP� WHU� XPD� YLGD� GLJQD� FRPR� TXDOTXHU� SHVVRD�� 3DUD� TXH� LVVR
DFRQWHoD� H� R� DQLPDO� HVWHMD� HP� EHP�HVWDU� D� FLrQFLD� GHILQH� DOJXQV
SRQWRV�SULQFLSDLV�H�IXQGDPHQWDLV��HP�TXH�R�DQLPDO�GHYH�VHU�

������/LYUH�GH�IRPH�H�VHGH
������/LYUH�GH�GHVFRQIRUWR
������/LYUH�GH�PHGR�H�HVWUHVVH
������/LYUH�GH�GRU��GRHQoDV�H�IHULPHQWRV
������/LYUH�SDUD�H[SUHVVDU�VHX�FRPSRUWDPHQWR�QDWXUDO
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9RFr�GHYH�WHU�HP�PHQWH�TXH��D�FRQGLomR�VyFLR�HFRQ{PLFD�GR�WXWRU
WDPEpP� GHYH� VHU� FRQVLGHUDGD� QHVWD� DYDOLDomR� HP� VXD� YLVLWD� j
UHVLGrQFLD�� /HPEUH�VH� GH� TXH� VHUi� XPD� DYDOLDomR� LQLFLDO� H� TXH� QD
PDLRULD�GRV�FDVRV� VXDV�RULHQWDo}HV� VHUmR� IXQGDPHQWDLV�SDUD�TXH�R
DQLPDO�WHQKD�XPD�YLGD�PHOKRU��

3RUWDQWR�� SRGHPRV� GL]HU� TXH� XP� DQLPDO� HVWi� HP� %HP�(VWDU� H� VRE
*XDUGD�5HVSRQViYHO�TXDQGR�WHP�GLVSRQtYHO��QR�PtQLPR�

� � � � � � $OLPHQWR� H� iJXD� HP� TXDQWLGDGH� H� TXDOLGDGH� VXILFLHQWH� SDUD
JDUDQWLU�TXH�HVWHMD�VDXGiYHO��EHP�FRPR�PDQXWHQomR�GH�EHEHGRXUR
H�FRPHGRXUR�OLPSRV�
������$PELHQWH�OLPSR�H�VHJXUR�TXH�SHUPLWD�DR�DQLPDO�GHVFDQVDU��TXH
VHMD�SURWHJLGR�FRQWUD� LQWHPSpULHV� �VRO��FKXYD��YHQWR��SRU�H[HPSOR��H
TXH� WDPEpP�SHUPLWD� TXH� HOH� H[SUHVVH� VHX� FRPSRUWDPHQWR� QDWXUDO�
FRPR�FRUUHU��EULQFDU�H�VH�PRYLPHQWDU�FRQIRUWDYHOPHQWH�
� � � � � � &XLGDGRV� VDQLWiULRV�� FRPR� YDFLQDomR� H� YHUPLIXJDomR�� H
DWHQGLPHQWR� H� WUDWDPHQWR� FRP� PpGLFR�D�� YHWHULQiULR�D�� TXDQGR
QHFHVViULR�
������&RQWUROH�GH�PRYLPHQWR��QmR�DFHVVDQGR�D�UXD�GHVDFRPSDQKDGR
GR�D��WXWRU�D��
������
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"#640��TXDOTXHU�DWR�LQWHQFLRQDO��FRPLVVLYR�RX�RPLVVLYR��TXH�LPSOLTXH
QR�XVR�GHVSURSRVLWDGR��LQGHYLGR��H[FHVVLYR��GHPDVLDGR��LQFRUUHWR�GH�

$OpP� GD� DYDOLDomR� GR� EHP�HVWDU� DQLPDO� SRU� PHLR� GRV� LQGLFDGRUHV
PHQFLRQDGRV�DQWHULRUPHQWH��DOJXPDV�GHILQLo}HV�GH�FRQFHLWRV�WDPEpP
VmR� LPSRUWDQWHV� SDUD� DX[LOLDU� RV� $JHQWHV� GH� 6D~GH� D� GLDJQRVWLFDU
GLIHUHQWHV� WLSRV� GH� VLWXDo}HV� FRPR�� SRU� H[HPSOR�� D� LQWHQFLRQDOLGDGH
GRV�PDXV�WUDWRV��

3RU� GHILQLomR�� PDXV�WUDWRV� p� TXDOTXHU� DWR� TXH� SURYRTXH� GRU� RX
VRIULPHQWR�GHVQHFHVViULRV�DRV�DQLPDLV��(QWUHWDQWR��DOJXQV�WHUPRV�FRP�
�QHJOLJrQFLD��� �FUXHOGDGH�� H� �DEXVR�� GHYHP� VHU� GHILQLGRV� H
FDUDFWHUL]DGRV� SDUD� TXH� KDMD� R� HQWHQGLPHQWR� H� FDSDFLWDomR
QHFHVViULRV� j� LGHQWLILFDomR�� GLDJQyVWLFR� H�� VH� SUHFLVR�� GHQ~QFLD� GDV
GLIHUHQWHV�VLWXDo}HV��
������
/&(-*(t/$*"��TXDQGR�QmR�VmR�IRUQHFLGRV�RV�GHYLGRV�FXLGDGRV�ItVLFRV
H� HPRFLRQDLV� DRV� DQLPDLV�� *HUDOPHQWH� QmR� VmR� IRUQHFLGRV� UHFXUVRV
EiVLFRV� QHFHVViULRV�� WDLV� FRPR� iJXD�� DOLPHQWR�� DEULJR�� FXLGDGRV
YHWHULQiULRV�H�DIHWR�

$36&-%"%&��TXDOTXHU�DWR�LQWHQFLRQDO�TXH�SURYRTXH�GRU�RX�VRIULPHQWR
GHVQHFHVViULRV� QRV� DQLPDLV�� 3RU� H[HPSOR�� DQLPDLV� TXH� ILTXHP�SUHVRV
H�RX�DFRUUHQWDGRV��VHP�SRVVLELOLGDGH�GH�VH�PRYHU�RX�GHLWDU�
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������

DQLPDLV�� FDXVDQGR� SUHMXt]RV� GH� RUGHP� ItVLFD� H�RX� SVLFROyJLFD�
LQFOXLQGR�RV�DWRV�FDUDFWHUL]DGRV�FRPR�DEXVR�VH[XDO�
���������
3RUWDQWR��RV�PDXV�WUDWRV�SRGHP�VHU�FDUDFWHUL]DGRV�HP�GRLV�WLSRV�RX�QD
FRPELQDomR�GH�DPERV�RV�WLSRV�
����

���������

2XWUR� DVSHFWR� LPSRUWDQWH� GRV�PDXV�WUDWRV� DRV� DQLPDLV� p� D� FRQH[mR
H[LVWHQWH�HQWUH�D�FUXHOGDGH�DQLPDO�H�D�YLROrQFLD�LQWHUSHVVRDO��RX�VHMD�
R�DEXVR�DQLPDO�SRGH�VHU�XP�IRUWH�LQGLFDGRU�GH�YLROrQFLD�GRPpVWLFD�H
SUREOHPDV� QR� kPELWR� IDPLOLDU�� (VVD� LQWHU�UHODomR� p� FKDPDGD� GH
�7HRULD� GR� (OR��� 'HVWD� IRUPD�� RV� $JHQWHV� GH� 6D~GH� VmR� SURILVVLRQDLV
FDSD]HV�GH�GHWHFWDU�H�SUHYHQLU�QmR�Vy�R�DEXVR�DQLPDO��PDV� WDPEpP
LQWHUYLU�j�YLROrQFLD�LQWHUSHVVRDO�GHQWUR�GRV�ODUHV�GD�FRPXQLGDGH�

2QGH� RFRUUH� D� QHJOLJrQFLD� DQLPDO� H�� SRUWDQWR�
QmR� p� LQWHQFLRQDO�� e� R� WLSR� GH�PDXV�WUDWRV�PDLV
FRPXP� QR� %UDVLO�� (VWi� DVVRFLDGR� DR� QtYHO
HGXFDFLRQDO� GRV� WXWRUHV�� jV� GLILFXOGDGHV
HFRQ{PLFDV� H� D� SUHVHQoD� GH� SHVVRDV� FRP
SDWRORJLDV� SVLFRVVRFLDLV� QD� FDVD�� FRPR� SRU
H[HPSOR��D�HVTXL]RIUHQLD�
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2QGH� RFRUUH� D� FUXHOGDGH� H� R� DEXVR� DQLPDO� H�
SRUWDQWR��p�LQWHQFLRQDO�

1"44*70

"5*70
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������

(P�FDVRV�GH�G~YLGD�RX�GH�FDVRV�FRPSOH[RV��R�PpGLFR�YHWHULQiULR�RX
WpFQLFR� VXSHULRU� GD� VXD� UHJLRQDO� RX� GR� VHX� PXQLFtSLR� GHYHUi� VHU
DFLRQDGR�SDUD�DYDOLDU�FRP�PDLV�GHWDOKHV�R�FDVR�

$0.0�130$&%&3 

������

(P�FDVRV�HP�TXH�IRU�REVHUYDGR�TXH�DOJXP�GHVVHV�UHTXLVLWRV�QmR�HVWmR
VHQGR� FXPSULGRV� SHOR� WXWRU�� YRFr� SRGH� ID]HU� D� RULHQWDomR� HP
VLWXDo}HV�PDLV�VLPSOHV�H�TXH�SRVVDP�VHU�UHVROYLGDV�GH�LPHGLDWR��FRPR
SRU� H[HPSOR� XP� EHEHGRXUR� VXMR� RX� D� IDOWD� GH� iJXD� GLVSRQtYHO� j
YRQWDGH�SDUD�R�DQLPDO��(P�FDVRV�PDLV�FRPSOH[RV��FRPR�SRU�H[HPSOR
HP� FDVRV� GH� PDXV�WUDWRV�� FXMR� DQLPDO� ILFD� VRPHQWH� DFRUUHQWDGR� RX
DSUHVHQWD� OHV}HV� TXH� SRVVDP� WHU� VLGR� FDXVDGDV� SRU� DJUHVVmR�� RX
FDVRV� UHLQFLGHQWHV�� GHYH�VH� FRPXQLFDU� DR� WpFQLFR� VXSHULRU�
SUHIHUHQFLDOPHQWH�PpGLFR�YHWHULQiULR��SDUD�DYDOLDomR�PDLV�GHWDOKDGD
H�WRPDGD�GDV�PHGLGDV�FDEtYHLV�H�OHJDLV�

7*� °� SURPRYHU� D� HGXFD��R� DPELHQWDO� HP� WRGRV� RV� Q�YHLV� GH

HQVLQR� H� FRQVFLHQWL]D��R� S¤EOLFD� SDUD� D� SUHVHUYD��R� GR�PHLR

DPELHQWH�

�

1R�TXH�GL]�UHVSHLWR�j�OHJLVODomR�VREUH�D�SURWHomR�DRV�DQLPDLV��D�QRVVD
&RQVWLWXLomR�)HGHUDO�GH������GL]�HP�VHX�DUWLJR������SDUiJUDIR�����TXH
FDEH�DR�3RGHU�3~EOLFR�





ojªÜ�
i�Ý�Ï�ªÏ��
Ï	ª�

��Ï��Ïª��Ý
��Ýø��	

81 ,9(56 ,'$'( � ) ('(5$ / � '( �0 , 1$6 �*(5$ , 6
'HSD U W DPHQ W R � G H �0HG L F L Q D � 9H W H U L Q i U L D � 3 U H Y H Q W L Y D

�
"SU�� �i�6�R�FRQVLGHUDGRV�PDXV�WUDWRV�FRQWUD�DQLPDLV�TXDLVTXHU

D��HV�RX�RPLVV�HV�TXH�DWHQWHP�FRQWUD�D�VD¤GH�RX�D�LQWHJULGDGH

I�VLFD�RX�PHQWDO�GH�DQLPDO��QRWDGDPHQWH�

�

*���SULYDU�R�DQLPDO�GDV�VXDV�QHFHVVLGDGHV�E�VLFDV�

**� �� OHVDU� RX� DJUHGLU� R� DQLPDO�� FDXVDQGR�OKH� VRIULPHQWR�� GDQR

I�VLFR� RX� PRUWH�� VDOYR� QDV� VLWXD��HV� DGPLWLGDV� SHOD� OHJLVOD��R

YLJHQWH�

***���DEDQGRQDU�R�DQLPDO�

*7���REULJDU�R�DQLPDO�D�UHDOL]DU�WUDEDOKR�H[FHVVLYR�RX�VXSHULRU��V

VXDV� IRU�DV� RX� VXEPHW��OR� D� FRQGL��HV� RX� WUDWDPHQWRV� TXH

UHVXOWHP�HP�VRIULPHQWR�

7� �� FULDU�� PDQWHU� RX� H[SRU� DQLPDO� HP� UHFLQWR� GHVSURYLGR� GH

VHJXUDQ�D��OLPSH]D�H�GHVLQIHF��R�

7*���XWLOL]DU�DQLPDO�HP�FRQIURQWR�RX�OXWD��HQWUH�DQLPDLV�GD�PHVPD

HVS�FLH�RX�GH�HVS�FLHV�GLIHUHQWHV�

7**���SURYRFDU�HQYHQHQDPHQWR�HP�DQLPDO�TXH�UHVXOWH�RX�Q�R�HP

PRUWH�

7***���GHL[DU�GH�SURSLFLDU�PRUWH�U�SLGD�H�LQGRORU�D�DQLPDO�FXMD�

$GHPDLV��HP�0LQDV�*HUDLV�WHPRV�DLQGD�D�/HL�(VWDGXDO�Q��������������
TXH� WDPEpP� WUDWD� GR� FULPH� GH� PDXV�WUDWRV� FRQWUD� DQLPDLV�� FRP� D
SUHYLVmR�GH�PXOWDV�SDUD�RV�LQIUDWRUHV��H�GLVS}H�HP�VHX�$UW�����



HXWDQ�VLD� VHMD� QHFHVV�ULD� H� UHFRPHQGDGD� SRU� P�GLFR

YHWHULQ�ULR�

*9���DEXVDU�VH[XDOPHQWH�GH�DQLPDO�

9���SURPRYHU�GLVW¤UELR�SVLFRO�JLFR�H�FRPSRUWDPHQWDO�HP�DQLPDO�

9*���RXWUDV�D��HV�RX�RPLVV�HV�DWHVWDGDV�SRU�P�GLFR�YHWHULQ�ULR�

������

� (P� VXPD�� YRFr�� $JHQWH�� SRVVXL� HPEDVDPHQWR� SDUD� HQFDPLQKDU� DRV
yUJmRV� H� DXWRULGDGHV� FRPSHWHQWHV� VLWXDo}HV� GH� PDXV�WUDWRV�� VHMDP
HOHV�SRU�FUXHOGDGH��DEXVR�RX�QHJOLJrQFLD��H�SRGH�RULHQWDU�D�SRSXODomR
D�ID]HU�R�PHVPR�
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�
$�P�W�UJNB�EF�NBVT�USBUPT�
)RQWH��0��9��6DUD�3DXOLQR

�
$�P�W�UJNB�EF�NBVT�USBUPT��
)RQWH��$VVRFLDomR�GH�3URWHomR

$QLPDO�$SHOR�&DQLQR
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$V�]RRQRVHV�VmR�DV�HQIHUPLGDGHV�WUDQVPLWLGDV�QDWXUDOPHQWH
HQWUH� RV� DQLPDLV� H� R� KRPHP�� SRGHQGR� VHU� FDXVDGDV� SRU
YiULRV� DJHQWHV� HWLROyJLFRV�� 'HQWUH� HOHV�� GHVWDFDPRV
SURWR]RiULRV�� YtUXV�� EDFWpULDV�� IXQJRV� H� KHOPLQWRV�� $V
DUERYLURVHV� VmR� HQIHUPLGDGHV� TXH� WDPEpP� LQFOXHP
]RRQRVHV��Vy�TXH�FDXVDGDV�HVSHFLILFDPHQWH�SRU�DUERYtUXV�H
WUDQVPLWLGDV�SRU�DUWUySRGHV��FRPR�LQVHWRV�H�DUDFQtGHRV��

1HVWH� PDQXDO� VHUmR� DERUGDGDV� DV� VHJXLQWHV� ]RRQRVHV�
HVSRURWULFRVH�� IHEUH� PDFXORVD�� OHLVKPDQLRVH� YLVFHUDO�
OHSWRVSLURVH�H�UDLYD��-i�VREUH�DV�DUERYLURVHV�VHUi�DERUGDGD�D
GHQJXH�� 7RGDV� DV� GRHQoDV� FLWDGDV� VmR� GH� H[WUHPD
UHOHYkQFLD�QR�FRQWH[WR�GH�VD~GH�GR�HVWDGR�GH�0LQDV�*HUDLV
H� PHUHFHP� DWHQomR� HVSHFLDO� SDUD� D� SURPRomR� GD� VD~GH
~QLFD��

7RGDV� DV� GRHQoDV� FLWDGDV� QR� PDQXDO� VmR� GH� QRWLILFDomR
FRPSXOVyULD�QR�HVWDGR�GH�0LQDV�*HUDLV��LVWR�p��VmR�GRHQoDV
FXMD�FRPXQLFDomR�jV�DXWRULGDGHV�FRPSHWHQWHV�p�REULJDWyULD
SRU� OHL��GH�DFRUGR�FRP�D�SRUWDULD� YLJHQWH�Q�������GH� ���GH
IHYHUHLUR�GH������GR�0LQLVWpULR�GD�6D~GH�FRP�D�5HVROXomR�
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GD� 6HFUHWDULD� GH� (VWDGR� GH� 6D~GH� GH� 0LQDV� *HUDLV
�6(6�0*�� Q�� ������� GH� ��� GH� GH]HPEUR� GH� ������ $
FRPXQLFDomR� jV� DXWRULGDGHV� GRV� FDVRV� VXVSHLWRV� H
FRQILUPDGRV�GHVVDV�GRHQoDV�p�GH�H[WUHPD�LPSRUWkQFLD��SRLV
SHUPLWLUi� FRQKHFHU�D�PDJQLWXGH�H�GLVWULEXLomR�GDV�PHVPDV
QRV�PXQLFtSLRV� H�� SRUWDQWR�� QR�SDtV�� DVVLP�FRPR�FRQWULEXLUi
SDUD� D� LGHQWLILFDomR� H� R� WUDWDPHQWR� SUHFRFH� GRV� FDVRV�� H
DX[LOLDUi�QD�DGRomR�GH�PHGLGDV�GH�FRQWUROH�H�SUHYHQomR�
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$� HVSRURWULFRVH� p� XPD� PLFRVH� FDXVDGD� SHOR� IXQJR� GR� JrQHUR
6SRURWKUL[�VS��TXH�KDELWD�R�VROR�H�D�YHJHWDomR��$�GRHQoD�RFRUUH�SRU
PHLR� GD� HQWUDGD� GR� IXQJR� QR� RUJDQLVPR�� JHUDOPHQWH� SRU� PHLR� GH
OHV}HV� WUDXPiWLFDV� QD� SHOH�� SULQFLSDOPHQWH� TXDQGR� DV� OHV}HV� VmR
SURYRFDGDV� SRU� FRUWHV� HP� JDOKRV� GH� SODQWDV�� PDGHLUD�� YHJHWDomR� H
DUUDQKDGXUD� RX� PRUGHGXUD� GH� JDWRV� LQIHFWDGRV�� (VVD� GRHQoD� DIHWD
WDQWR� VHUHV� KXPDQRV� TXDQWR� DQLPDLV�� SULQFLSDOPHQWH� RV� JDWRV� H� HP
YiULRV� HVWDGRV� GR� %UDVLO� R� Q~PHUR� GH� FDVRV� WUDQVPLWLGRV� SRU� JDWRV
GRHQWHV�WHP�DXPHQWDGR�

�53"/4.*44m0��$�WUDQVPLVVmR�GD�GRHQoD�RFRUUH�DWUDYpV�GR�FRQWDWR
GR� IXQJR� FRP� IHULGDV� QD� SHOH� FDXVDGDV� SRU� REMHWRV� � H� DPELHQWHV
FRQWDPLQDGRV� RX� SHOD� LQDODomR� GR� IXQJR� �� TXH� p� XPD� YLD� PHQRV
FRPXP�� 2� FRQWDWR� FRP� HVSLQKRV�� VROR� ULFR� HP�PDWpULD� RUJkQLFD� HP
GHFRPSRVLomR�� PDGHLUD�� OHV}HV� QD� SHOH� H� PXFRVDV�� DUUDQKDGXUD� RX
PRUGHGXUD� GH� JDWRV� GRHQWHV� VmR� DV� SULQFLSDLV� IRQWHV� GH
FRQWDPLQDomR�� $WXDOPHQWH�� RV� JDWRV� VmR� DV� PDLRUHV� YtWLPDV� GHVVD
GRHQoD�H��SRUWDQWR��XPD�LPSRUWDQWH�IRQWH�GH�WUDQVPLVVmR�
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