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$OWHUD� D� 1%&� 3*� ��� �5��� ± (GXFDomR�
3URILVVLRQDO�&RQWLQXDGD�

2 &216(/+2�)('(5$/�'(�&217$%,/,'$'(� QR�H[HUFtFLR�GH�VXDV�DWULEXLo}HV�OHJDLV�
H� UHJLPHQWDLV� H� FRP� IXQGDPHQWR� QR� GLVSRVWR� QD� DOtQHD� ³I´� GR� $UW�� ��� GR� 'HFUHWR�/HL� Q���
������������ DOWHUDGR� SHOD� /HL� Q��� ������������� ID]� VDEHU� TXH� IRL� DSURYDGD� HP� VHX� 3OHQiULR� D�
5HYLVmR�1%&����TXH�DOWHUD�1RUPD�%UDVLOHLUD�GH�&RQWDELOLGDGH��1%&��

$OWHUD�RV�LWHQV�����������������D������������������������������������������� H�����LQFOXL�RV�LWHQV��$��
��$�D���'�H���$��H[FOXL�R�LWHP�� H�DOWHUD�RV�LWHQV��������$�������H�����LQFOXL�R�LWHP��$�H�H[FOXL�
RV� LWHQV� �� H� �$ GR $QH[R� , H� DOWHUD� RV� $QH[RV ,, H ,,, QD� 1%&� 3*� ��� �5��� ± (GXFDomR�
3URILVVLRQDO�&RQWLQXDGD��TXH�SDVVDP�D�YLJRUDU�FRP�DV�VHJXLQWHV�UHGDo}HV�

��� $� SUHVHQWH� QRUPD� WHP� SRU� REMHWLYR� UHJXODPHQWDU� R� 3URJUDPD� GH� (GXFDomR� 3URILVVLRQDO�
&RQWLQXDGD� �3(3&��� LQVWLWXtGR� SHOD� /HL� Q��� ������������ TXH� DOWHURX� R� 'HFUHWR�/HL� Q���
����������� SDUD RV� SURILVVLRQDLV� GD� FRQWDELOLGDGH�� YLVD� WDPEpP� GHILQLU� DV� Do}HV� TXH� R�
&RQVHOKR� )HGHUDO� GH� &RQWDELOLGDGH� �&)&�� H� RV� &RQVHOKRV� 5HJLRQDLV� GH� &RQWDELOLGDGH�
�&5&V��GHYHP�GHVHQYROYHU�SDUD�YLDELOL]DU��FRQWURODU�H�ILVFDOL]DU�R�VHX�FXPSULPHQWR�

�� $�(3&�p�REULJDWyULD�SDUD�WRGRV�RV�SURILVVLRQDLV�GD�FRQWDELOLGDGH�TXH�
$XGLWRUHV�LQGHSHQGHQWHV
�D�� �����
�G�� H[HUFHP� DWLYLGDGHV� GH� DXGLWRULD� LQGHSHQGHQWH� QDV� VRFLHGDGHV� VHJXUDGRUDV��

UHVVHJXUDGRUDV��GH�FDSLWDOL]DomR��QDV�HQWLGDGHV�DEHUWDV�GH�SUHYLGrQFLD�FRPSOHPHQWDU�
UHJXODGDV� SHOD� 6XSHULQWHQGrQFLD� GH� 6HJXURV� 3ULYDGRV� �6XVHS�� QD� IXQomR� GH�
UHVSRQViYHO� WpFQLFR�� GLUHWRU�� JHUHQWH�� VXSHUYLVRU� H� TXDOTXHU� RXWUR� LQWHJUDQWH�� FRP�
IXQomR�GH�JHUrQFLD��GD�HTXLSH�HQYROYLGD�QRV�WUDEDOKRV�GH�DXGLWRULD�

�H�� H[HUFHP� DWLYLGDGHV� GH� DXGLWRULD� LQGHSHQGHQWH� GH� HQWLGDGHV� QmR� PHQFLRQDGDV� QDV�
DOtQHDV� �E��� �F�� H� �G��� FRPR� VyFLR�� UHVSRQViYHO� WpFQLFR� RX� HP� FDUJR� GH� GLUHomR� RX�
JHUrQFLD� WpFQLFD� GH� ILUPDV� GH� DXGLWRULD� H� GH� RUJDQL]Do}HV� FRQWiEHLV�� (VWmR� LQFOXtGDV�
QHVVD�REULJDomR�DV�RUJDQL]Do}HV�FRQWiEHLV�TXH�WHQKDP�H[SOLFLWDPHQWH�HP�VHX�REMHWR�
VRFLDO�D�SUHYLVmR�GH�DWLYLGDGH�GH�DXGLWRULD�LQGHSHQGHQWH��

5HVSRQViYHLV�WpFQLFRV
�I�� VHMDP�UHVSRQViYHLV�WpFQLFRV�SHODV�GHPRQVWUDo}HV�FRQWiEHLV��RX�TXH�H[HUoDP�IXQo}HV�

GH� JHUrQFLD�FKHILD� QR� SURFHVVR� GH� HODERUDomR� GDV� GHPRQVWUDo}HV� FRQWiEHLV� GDV�
HPSUHVDV��UHJXODGDV�H�RX�VXSHUYLVLRQDGDV�SHOD�&90��SHOR�%&%��SHOD�6XVHS�H��DLQGD��
GDV� VRFLHGDGHV� FRQVLGHUDGDV� GH� JUDQGH� SRUWH� QRV� WHUPRV� GD� /HL� Q��� ������������� H�
WDPEpP� DV� HQWLGDGHV� VHP� ILQDOLGDGH� GH� OXFURV� TXH� VH� HQTXDGUHP� QRV� OLPLWHV�
PRQHWiULRV�GD�FLWDGD�OHL�

�J�� HOLPLQDGD�
�K�� VHMDP� UHVSRQViYHLV� WpFQLFRV� SHODV� GHPRQVWUDo}HV� FRQWiEHLV� GDV� VRFLHGDGHV� H� GDV�

HQWLGDGHV�GH�GLUHLWR�SULYDGR�FRP�RX�VHP�ILQDOLGDGH�GH�OXFURV TXH�WLYHUHP��QR�H[HUFtFLR�
VRFLDO�DQWHULRU��UHFHLWD�WRWDO��LJXDO�RX�VXSHULRU�D�5�����PLOK}HV�H�TXH�QmR�VH�HQTXDGUDP�
QD�DOtQHD��I��

�L�� VHMDP�UHVSRQViYHLV�WpFQLFRV�SHODV�GHPRQVWUDo}HV�FRQWiEHLV��RX�TXH�H[HUoDP�IXQo}HV�
GH� JHUrQFLD�FKHILD� QR� SURFHVVR� GH� HODERUDomR� GDV� GHPRQVWUDo}HV� FRQWiEHLV� GDV�
HPSUHVDV� UHJXODGDV� H�RX� VXSHUYLVLRQDGDV� SHOD� 6XSHULQWHQGrQFLD� 1DFLRQDO� GH�
3UHYLGrQFLD�&RPSOHPHQWDU��3UHYLF��

3HULWRV�FRQWiEHLV
�M�� HVWHMDP�LQVFULWRV�QR�&DGDVWUR�1DFLRQDO�GH�3HULWRV�&RQWiEHLV��&13&� GR�&)&�



���� 2V� SURILVVLRQDLV� UHIHULGRV� QR� LWHP� �� GHYHP� FXPSULU�� QR�PtQLPR�� ��� �TXDUHQWD� SRQWRV� GH�
(GXFDomR�3URILVVLRQDO�&RQWLQXDGD�SRU�DQR�FDOHQGiULR��'HVVD�SRQWXDomR�DQXDO�QR�PtQLPR���
�RLWR�� SRQWRV� GHYHP� VHU� FXPSULGRV� FRP� DWLYLGDGHV� GH� DTXLVLomR� GH� FRQKHFLPHQWR��
FRQVWDQWHV�GD�7DEHOD�,��GR�$QH[R�,,�

�$�� 2V�SURILVVLRQDLV�REULJDGRV�DR� FXPSULPHQWR�GD�HGXFDomR�FRQWLQXDGD�TXH�VH�HQTXDGUDUHP�
HP� PDLV� GH� XPD� GDV� DOtQHDV� GR� LWHP� �� GHYHP FXPSULU� D� SRQWXDomR� H[LJLGD� SDUD� FDGD�
FDWHJRULD�KDELOLWDomR�

�� (OLPLQDGR�

��� 6RPHQWH�RV FRQWDGRUHV�UHIHULGRV�QR�LWHP����DOtQHDV��D����E����F��H��G���DSURYDGRV�HP ([DPH�
GH� 4XDOLILFDomR� 7pFQLFD� HVSHFtILFR�� GHYHP� FXPSULU�� GHQWUR� GR� WRWDO� GH� SRQWRV� DQXDLV�� R�
PtQLPR�H[LJLGR�SHOR�yUJmR�UHJXODGRU�UHVSHFWLYR��

��� 3DUD�RV�GHYLGRV�ILQV�H�FRPSURYDomR�GDV�VLWXDo}HV�UHODFLRQDGDV�QDV�DOtQHDV��D����E����F��H��G��
GR� LWHP�����RV SURILVVLRQDLV� LQWHUHVVDGRV�GHYHP�DSUHVHQWDU�DR�&5&�GH�VXD�MXULVGLomR��DWp�
���GH�MDQHLUR�GR�H[HUFtFLR�VXEVHTXHQWH��MXQWDPHQWH�FRP�R�UHODWyULR�GH�DWLYLGDGHV�UHIHULGR�QR�
LWHP� ���� WRGRV� RV� GRFXPHQWRV� GH� FRPSURYDomR� TXDQWR� DR� HYHQWXDO� QmR� FXPSULPHQWR� GR�
SURJUDPD� GH� (3&�� YLVDQGR� D� VXD� DQiOLVH� SHOD� &(3& RX� &kPDUD� GH� 'HVHQYROYLPHQWR�
3URILVVLRQDO�GR�&5&��SDUD�R�DFROKLPHQWR��RX�QmR��GDV�MXVWLILFDWLYDV��'HYHP�DLQGD�DWHQGHU�D�
HYHQWXDO�VROLFLWDomR�GH�RXWURV�GRFXPHQWRV�H�RX�D�HVFODUHFLPHQWRV�DGLFLRQDLV�FRQVLGHUDGRV�
QHFHVViULRV�j�FRPSURYDomR�GRV�IDWRV�

����� &DEH�DR�SURILVVLRQDO�D�YHULILFDomR�SUpYLD�GR�GHYLGR�FUHGHQFLDPHQWR�QR�3(3&�GD�DWLYLGDGH�
�FXUVRV�� HYHQWRV�� TXH� SUHWHQGH� UHDOL]DU�� EHP� FRPR� GRV� SRQWRV� TXH� VHUmR� DWULEXtGRV�� 2V�
FXUVRV� GH� SyV�JUDGXDomR� RIHUHFLGRV� SRU� ,(6 UHJLVWUDGD� QR� 0(&� HVWmR� GLVSHQVDGRV� GH�
FUHGHQFLDPHQWR�� FDEHQGR� DR� SURILVVLRQDO� DSUHVHQWDU� GHFODUDomR� GD� ,(6� FRPSURYDQGR� D�
FRQFOXVmR�H�DSURYDomR�QDV�GLVFLSOLQDV�FXUVDGDV�SRU�DQR�

��� 2V�SURILVVLRQDLV�UHIHULGRV�QR�LWHP���VmR�UHVSRQViYHLV�SHOR�ODQoDPHQWR�H DFRPSDQKDPHQWR��
SUHIHUHQFLDOPHQWH�QR� VLVWHPD�ZHE GR�&)&�&5&V��GDV� LQIRUPDo}HV� UHODWLYDV�jV�DWLYLGDGHV�
TXH� QHFHVVLWHP� GH� DSUHFLDomR� SDUD� DWULEXLomR� GH� SRQWRV�� EHP� FRPR� GDV� DWLYLGDGHV�
UHDOL]DGDV�H�TXH�VHMDP�FUHGHQFLDGDV�SRU�LQVWLWXLomR�FDSDFLWDGRUD�

��� 2�FXPSULPHQWR�GD�SRQWXDomR�H[LJLGD�QHVWD�QRUPD��SHORV�SURILVVLRQDLV�UHIHULGRV�QR�LWHP����
GHYH�VHU�FRPSURYDGR�PHGLDQWH�D�HQWUHJD�GR�UHODWyULR�GH�DWLYLGDGHV�D�TXH�VH�UHIHUH�R�$QH[R�
,,,��QR�&5&�GH� MXULVGLomR�GR�UHJLVWUR�SULQFLSDO�GR�SURILVVLRQDO��SRU�PHLR�GR�VLVWHPD�ZHE GR�
&)&�&5&V�� 1D� DXVrQFLD� GHVWH� D� GRFXPHQWDomR� SRGHUi� VHU� SURWRFRODGD� QR� &5&� GH�
MXULVGLomR��DWp�R�GLD����GH�MDQHLUR�GR�DQR�VXEVHTXHQWH�DR�DQR�EDVH��DFRPSDQKDGR�GH�FySLD�
GD�GRFXPHQWDomR�FRPSUREDWyULD�GDV�DWLYLGDGHV��QR�TXH�VH�UHIHUH�DR�GLVSRVWR�QDV�7DEHODV�,��
,,��,,,�H�,9�GR�$QH[R�,,�GHVWD�QRUPD��FRP�H[FHomR�GRV�FXUVRV�H�HYHQWRV�FUHGHQFLDGRV�

��� ,QWHJUDP D�&(3&�&)&�R�YLFH�SUHVLGHQWH�GH�'HVHQYROYLPHQWR�3URILVVLRQDO�GR�&)&��R�GLUHWRU�
1DFLRQDO� GH� 'HVHQYROYLPHQWR� 3URILVVLRQDO� GR� ,EUDFRQ�� RV� FRQWDGRUHV�� YLFH�SUHVLGHQWHV� GH�
'HVHQYROYLPHQWR�3URILVVLRQDO�GRV�FLQFR�&5&V�TXH�UH~QHP�R�PDLRU�Q~PHUR�GH�SURILVVLRQDLV�
FRP� UHJLVWUR� DWLYR�� RV� GLUHWRUHV� GH� 'HVHQYROYLPHQWR� 3URILVVLRQDO� GDV� FLQFR� 6Ho}HV�
5HJLRQDLV�GR� ,EUDFRQ TXH� UH~QHP�R�PDLRU� Q~PHUR�GH�SURILVVLRQDLV� DVVRFLDGRV�DWLYRV�H� ��
�TXDWUR��PHPEURV�FRQWDGRUHV�LQGLFDGRV�SHOR�&)&��DSURYDGRV�SHOR�3OHQiULR�GR�&)&��VRE�D�
FRRUGHQDomR�GR�SULPHLUR�

��� $�&(3&�&)&�WHP DV�VHJXLQWHV�DWULEXLo}HV�
�D� �����
�K� MXOJDU� UHFXUVRV�� HP� VHJXQGD� LQVWkQFLD� HQFDPLQKDGRV� SHORV� SURILVVLRQDLV� RX� SHODV�

FDSDFLWDGRUDV�UHODWLYRV�DR�3(3&��FLHQWLILFDQGR�R�LQWHUHVVDGR�VREUH�D�GHFLVmR�
�L� HPLWLU�HVFODUHFLPHQWRV��SRU�PHLR�GH�RItFLR�FLUFXODU��QR�kPELWR�GHVWD�QRUPD�



�M� HQFDPLQKDU� DRV� &5&V� D� UHODomR� GRV� SURILVVLRQDLV� UHIHULGRV� QR� LWHP� �� TXH� QmR
FXPSULUDP�D� SRQWXDomR�PtQLPD�H[LJLGD� QR� LWHP���� SDUD� ILQV� GH� DEHUWXUD� GH� SURFHVVR�
DGPLQLVWUDWLYR�� DFRPSDQKDGD� GD� HYHQWXDO� MXVWLILFDWLYD� TXH� R� SURILVVLRQDO� WHQKD�
DSUHVHQWDGR��EHP�FRPR�GD�PDQLIHVWDomR�GD�&(3&�&)&�HP�UHODomR�j�MXVWLILFDWLYD�

��� 2V�&5&V�WrP D�UHVSRQVDELOLGDGH�GH SURPRYHU�H LQFHQWLYDU�D�LPSOHPHQWDomR�GH�DWLYLGDGHV�
GH�FDSDFLWDomR�TXH�SHUPLWDP�R�FXPSULPHQWR�GHVWD�QRUPD�

��� $�&(3&�&5&�RX��QD�IDOWD�GHVWD��D &'3�GR�&5&�WHP�DV�VHJXLQWHV�DWULEXLo}HV�HP�UHODomR�D�
HVWD�QRUPD�
�D�� UHFHEHU� RV� SHGLGRV� GH� FUHGHQFLDPHQWR� GDV� LQVWLWXLo}HV� D� VHUHP� UHFRQKHFLGDV� FRPR�

FDSDFLWDGRUDV��RV�SHGLGRV�GH�FUHGHQFLDPHQWR�GH�FXUVRV��HYHQWRV�RX�RXWUDV�DWLYLGDGHV��
EHP� FRPR� DWULEXLU� SRQWRV� SDUD� R� 3(3&�� H� HPLWLU� VHX� SDUHFHU�� VXEPHWHQGR�R� j�
DSUHFLDomR�GD�&(3&�&)&�GHSRLV�GH�DSURYDGR�SHOD�&'3�H�KRPRORJDGR�SHOR�3OHQiULR�
GR� &5&��2V�&5&V� TXH� SRVVXtUHP� UHSUHVHQWDQWH� QD� &(3&�&)&�� EHP� FRPR� DTXHOHV�
TXH� SRVVXtUHP� DXWRQRPLD SDUD� DQDOLVDU� RV� SHGLGRV� GH� FUHGHQFLDPHQWR� GH�
FXUVRV�HYHQWRV��GH�DFRUGR�FRP�FULWpULRV�GHILQLGRV�SHOD�&(3&�&)&��ILFDP�GLVSHQVDGRV�
GH�VXEPHWHU�VHXV�SDUHFHUHV�j�DSUHFLDomR�GD�&(3&�&)&��H[FHWR�TXDQWR�DRV�SHGLGRV�
GH� FUHGHQFLDPHQWR� GH� HYHQWRV� WDLV� FRPR� FRQJUHVVRV� H� FRQYHQo}HV� QDFLRQDLV� H�
LQWHUQDFLRQDLV�

�E� �����
�H� PRQLWRUDU�D� LQFOXVmR��QR�VLVWHPD�ZHE��RX�D�HQWUHJD�SUHVHQFLDO��TXDQGR�IRU�R�FDVR��GR�

UHODWyULR�GH�DWLYLGDGHV�GRV�SURILVVLRQDLV�UHIHULGRV�QR�LWHP���
�I� YDOLGDU�� QR� VLVWHPD� ZHE GH� FRQWUROH� GR� 3(3&�� DWp� R� GLD� ��� GH� IHYHUHLUR� GR� DQR�

VXEVHTXHQWH� DR� DQR�EDVH�� DV� LQIRUPDo}HV� VREUH� DV� DWLYLGDGHV� GH� (3&� GDV�
FDSDFLWDGRUDV���

�J� YDOLGDU� QR�VLVWHPD�ZHE GH�FRQWUROH�GR�3(3&� DWp����GH�PDUoR�GR�DQR�VXEVHTXHQWH�DR�
DQR�EDVH� RV� GDGRV� FRQVWDQWHV� GRV� UHODWyULRV� GH� DWLYLGDGHV� GH� TXH� WUDWD� R� $QH[R� ,,,�
GHVWD�1RUPD�

�K� YHULILFDU�� SRU� PHLR� GD ILVFDOL]DomR� GR� &5&�� D� HIHWLYD� UHDOL]DomR� GRV� FXUVRV� H� GRV�
HYHQWRV�QD�IRUPD�HP�TXH�IRUDP�KRPRORJDGRV�

�L� DSOLFDU� D� VDQomR� SUHYLVWD� QR� LWHP� ��%� LQIRUPDU� j� &'3� TXDQGR� GD� RFRUUrQFLD� GDV�
VLWXDo}HV� DOL� HOHQFDGDV� H� DVVHJXUDU� j� FDSDFLWDGRUD� R� GLUHLWR� j� DPSOD� GHIHVD� H� DR�
FRQWUDGLWyULR�� REULJDQGR�VH� D LQIRUPDU� H[SUHVVDPHQWH� j� &(3&�&)&�� 'D� SHQDOLGDGH�
LPSRVWD� SHOD� &(3&�&5&�� FDEH� UHFXUVR� j� &(3&�&)&�� QR� SUD]R� GH� ��� �TXLQ]H�� GLDV
FRQWDGRV�GD�FLrQFLD�GD�GHFLVmR�

�M� GHVFUHGHQFLDU�RV�FXUVRV�H�HYHQWRV�HP�TXH�IRU FRQVWDWDGD�D�LQREVHUYkQFLD�GHVWD�QRUPD
H DVVHJXUDU j�FDSDFLWDGRUD�R�GLUHLWR�j�DPSOD�GHIHVD�H�DR�FRQWUDGLWyULR��REULJDQGR�VH�D�
LQIRUPDU�H[SUHVVDPHQWH�j�&(3&�&)&��'D�SHQDOLGDGH� LPSRVWD�SHOD�&(3&�&5&��FDEH�
UHFXUVR�j�&(3&�&)&��QR�SUD]R�GH�����TXLQ]H��GLDV�FRQWDGRV�GD�FLrQFLD�GD�GHFLVmR� H

�N�� MXOJDU� UHFXUVRV� HP� SULPHLUD� LQVWkQFLD� HQFDPLQKDGRV� SHORV� SURILVVLRQDLV� RX� SHODV�
FDSDFLWDGRUDV�UHODWLYRV�DR�3(3&��FLHQWLILFDQGR�R�LQWHUHVVDGR�VREUH�D�GHFLVmR�

��� $Wp����GH�DEULO�GH�FDGD�DQR��R�&5&�GHYH�GLVSRQLELOL]DU�QD�LQWHUQHW H�RX�SRU�PHLR�GR�VLVWHPD�
ZHE��DRV�SURILVVLRQDLV�UHIHULGRV�QR�LWHP����D�FHUWLGmR�GH�FXPSULPHQWR��RX�QmR��GD�SRQWXDomR�
PtQLPD�HVWDEHOHFLGD�QD�SUHVHQWH�QRUPD�

����� 3RGHP�VHU�FDSDFLWDGRUDV�
�D� �����
�M�� 2UJDQL]Do}HV�&RQWiEHLV �HVFULWyULRV�FRQWiEHLV�H�HPSUHVDV�GH�SHUtFLD�FRQWiELO��
�N�� �����
�R�� (QWHV� GD� DGPLQLVWUDomR� S~EOLFD� WDLV� FRPR� 7ULEXQDLV� GH� &RQWDV�� 3URFXUDGRULDV��

6HFUHWDULD�GR�7HVRXUR� HQWUH�RXWURV�

��$�� $V� FDSDFLWDGRUDV� FUHGHQFLDGDV� SDUD� ILQV� GHVWD� QRUPD� HVWmR� VXMHLWDV� j� ILVFDOL]DomR� GR�
6LVWHPD�&)&�&5&V�



��%�� $V� HQWLGDGHV� LGHQWLILFDGDV� FRPR� FDSDFLWDGRUDV�� LQVFULWDV� H� KRPRORJDGDV� QR� FRQWH[WR� GR�
3URJUDPD�GH�(GXFDomR�3URILVVLRQDO�&RQWLQXDGD��SRGHP�VHU�VXVSHQVDV�WHPSRUDULDPHQWH�RX�
GHVFUHGHQFLDGDV� GR� 3(3&�� SHOD� &(3&�&5&�� GHYHQGR� FRPXQLFDU� H[SUHVVDPHQWH j�
&(3&�&)&�� VH� FRQVWDWDGRV� XP� GRV� VHJXLQWHV� IDWRV� RX� RFRUUrQFLDV�� LVRODGDPHQWH� RX� HP�
FRQMXQWR��REVHUYDGR�R�GLVSRVWR�QR�LWHP�����DOtQHD��L���GHVWD�QRUPD�
�D�� QmR� UHDOL]DU� QR� SHUtRGR� GH�� SHOR� PHQRV�� ��� PHVHV� XP� FXUVR� KRPRORJDGR� GHQWUR� GR�

3URJUDPD�
�E�� GHL[DU� GH� FXPSULU� DV� GHWHUPLQDo}HV� UHODWLYDV� DR� LWHP� ��� GR� DQH[R ,�� VREUH�

GRFXPHQWDomR��FRQWUROH�H�ILVFDOL]DomR�

��&�� $� VXVSHQVmR� WHPSRUiULD� GD� FDSDFLWDGRUD�� SUHYLVWD� QR� LWHP� ��%�� p� GH� DWp� XP� DQR�� 2�
GHVFUHGHQFLDPHQWR� SRGH� VHU� SRU� SUD]R� LQGHWHUPLQDGR� TXDQGR� KRXYHU� UHLQFLGrQFLD� QR�
SHUtRGR�GH���DQRV�QD�DSOLFDomR�GH�SHQDOLGDGH�GH�VXVSHQVmR�

��'��$�FDSDFLWDGRUD�RIHUWDQWH�GH�FXUVRV�YROWDGRV�SDUD�R�S~EOLFR�LQWHUQR��VRE�QHQKXPD�KLSyWHVH�
GHYH�SURPRYr�OR�SDUD�S~EOLFR�HP�JHUDO��VRE�SHQD�GH�VRIUHU�DV�SHQDOLGDGHV�SUHYLVWDV�QR�LWHP�
��%�

��� &RQVWLWXHP�VH� HYHQWRV� GH� (3&� DV� DWLYLGDGHV� GHVFULWDV� QRV� LWHQV� VHJXLQWHV�� GHVGH� TXH�
DSURYDGDV�SHOD�&(3&�&)& H�&(3&�&5&V��QRV�WHUPRV�GHVWD�QRUPD��

����� $WXDomR� HP� DWLYLGDGHV� UHODFLRQDGDV� DR� 3URJUDPD� GH� (GXFDomR� 3URILVVLRQDO� &RQWLQXDGD��
FRPR�
�D�� SDUWLFLSDQWH�HP�FRPLVV}HV� WpFQLFDV�H�RX� FROHJLDGRV�GR�&)&��GRV�&5&V��GD�)%&��GD�

$EUDFLFRQ�� GR� ,EUDFRQ�� GH� RXWURV� yUJmRV� UHJXODGRUHV�VXSHUYLVRUHV WpFQLFRV� RX�
SURILVVLRQDLV� H� GH� HQWLGDGHV� GH� FODVVH� GH� VHJPHQWRV� HVSHFtILFRV�� QR� %UDVLO� RX� QR�
H[WHULRU�

�E�������

��� 3URGXomR�LQWHOHFWXDO�GH�IRUPD�LPSUHVVD�RX�HOHWU{QLFD�UHODFLRQDGD�DR�3(3&��SRU�PHLR�GH�
�D�� �����
�G�� WHVHV�� GLVVHUWDo}HV� RX� PRQRJUDILDV� DSURYDGDV�� GH� FRQFOXVmR� GH� SyV�JUDGXDomR� ODWR

VHQVX RX�VWULFWR�VHQVX��H�
�H�� �����

��� $V� DWLYLGDGHV� SUHYLVWDV� QRV� LWHQV� GH� ��� D� ��� GHYHP� VHU� FRQVLGHUDGDV�� SDUD� HIHLWR� GR�
GLVSRVWR�QR� LWHP����FRQIRUPH�D�SRQWXDomR�H� OLPLWDo}HV�HVWDEHOHFLGDV�QDV� WDEHODV�FRQWLGDV�
QR�$QH[R�,,�GHVWD�QRUPD�

��$�� $� UHODomR� GRV� SURILVVLRQDLV� UHIHULGRV� QR� LWHP� �� TXH� QmR� FXPSULUDP� D� SRQWXDomR� PtQLPD�
H[LJLGD� QR� LWHP �� GHYH� VHU� HQFDPLQKDGD� j� 9LFH�SUHVLGrQFLD� GH� )LVFDOL]DomR�� eWLFD� H�
'LVFLSOLQD� GR� &)&� SHOD� 9LFH�SUHVLGrQFLD� GH� 'HVHQYROYLPHQWR� 3URILVVLRQDO�� SDUD� ILQV� GH
RULHQWDomR�DRV�&5&V�TXDQWR�j� ODYUDWXUD�GH�DXWR�GH� LQIUDomR�H�DEHUWXUD�GH�SURFHVVR�pWLFR�
GLVFLSOLQDU�QRV�&RQVHOKRV�5HJLRQDLV�GH�&RQWDELOLGDGH�

��� $� QmR� FRPSURYDomR�GD� SRQWXDomR�PtQLPD�H[LJLGD� DQXDOPHQWH� QRV� WHUPRV�GHVWD� QRUPD�
SHORV� SURILVVLRQDLV� UHIHULGRV� QR� LWHP� ��� DOtQHDV �D� H� �M�� DFDUUHWD� D� EDL[D� GR�&1$, RX� GR�
&13&��FRQIRUPH�R�FDVR�

(VVDV� DOWHUDo}HV�� LQFOXV}HV� H� H[FOXV}HV� VHUmR LQFRUSRUDGDV� QD�1%&�3*���� �5�� H HQWUDP�HP�
YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR��SURGX]LQGR�VHXV�HIHLWRV�D�SDUWLU�GH����GH�MDQHLUR�GH������

%UDVtOLD���� GH�QRYHPEUR�GH������

&RQWDGRU�=XOPLU�,YkQLR�%UHGD
3UHVLGHQWH
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�� 2� DWHQGLPHQWR� GRV� UHTXLVLWRV� SDUD� R� FUHGHQFLDPHQWR� GD� FDSDFLWDGRUD� H� GRV� VHXV� FXUVRV�
GHYH�VHU�DQDOLVDGR�SHOD�&(3&�&5&�RX��QD�VXD�DXVrQFLD��SHOD�&kPDUD�GH�'HVHQYROYLPHQWR�
3URILVVLRQDO��KRPRORJDGR�SHOR�3OHQiULR�GR�&RQVHOKR�5HJLRQDO�GH�&RQWDELOLGDGH�H�VXEPHWLGR�
j�KRPRORJDomR�GD�&(3&�&)&�H�KRPRORJDomR�GR�3OHQiULR�GR�&)&�

�$� 3DUD� ILQV� GH� WUHLQDPHQWR� GLUHFLRQDGR� D� S~EOLFR� LQWHUQR�� DV� RUJDQL]Do}HV� FRQWiEHLV� H� DV�
iUHDV� GH� WUHLQDPHQWR� GDV� HPSUHVDV� GH�PpGLR� H� JUDQGH� SRUWH� WHUmR� RV� VHXV� SHGLGRV� GH�
FUHGHQFLDPHQWRV� DQDOLVDGRV� SHOD� &(3&�&5&V�� FRQIRUPH� GHILQLGR� QR� LWHP� ���D�� GHVWD�
QRUPD�

��� (OLPLQDGR�

�$� (OLPLQDGR�

��� $V�FDSDFLWDGRUDV GHYHP�
�D�� SUHHQFKHU�UHTXHULPHQWR�GH�FUHGHQFLDPHQWR�D�VHU�DVVLQDGR�SRU�VHX�UHSUHVHQWDQWH�OHJDO�
�E� �����
�ED��DV�RUJDQL]Do}HV�FRQWiEHLV��ILUPDV�GH�DXGLWRULD��HPSUHVDV�GH�FRQWDELOLGDGH�H�HPSUHVDV�

GH�SHUtFLD�FRQWiELO��ILFDP�GLVSHQVDGDV�GDV H[LJrQFLDV�UHODWLYDV�DRV LWHQV���E� H��F���VH�
QmR�RIHUHFHUHP�FXUVRV�YROWDGRV�DR�S~EOLFR�H[WHUQR�

�EE� DV�HPSUHVDV�UHIHULGDV�QR�LWHP����DOtQHDV��I�H�K���GHVWD�QRUPD�TXH�SRVVXDP�HVWUXWXUDV�
GHSDUWDPHQWDLV� GHGLFDGDV� DR� GHVHQYROYLPHQWR� H� WUHLQDPHQWR ILFDP� GLVSHQVDGDV� GD�
H[LJrQFLD�UHODWLYD�j�LQFOXVmR�GHVVD�DWLYLGDGH�QRV�VHXV�HVWDWXWRV�VRFLHWiULRV��GHVGH�TXH�
RIHUHoDP�FXUVRV�YROWDGRV�DR�S~EOLFR�LQWHUQR��1HVVH�FDVR��GHYHP�DSUHVHQWDU�GHFODUDomR�
DVVLQDGD� SHORV� VHXV� UHSUHVHQWDQWHV� OHJDLV� LQIRUPDQGR� TXH� D� HPSUHVD� GHVHQYROYH�
LQWHUQDPHQWH� XP� SURJUDPD� HVWUXWXUDGR� H� HVSHFtILFR� GH� GHVHQYROYLPHQWR� SURILVVLRQDO�
SDUD�RV�VHXV�FRODERUDGRUHV��DSRQWDQGR�R�UHVSRQViYHO�TXH�GHYH�UHSUHVHQWDU�D�HPSUHVD�
�RX�R�JUXSR�HPSUHVDULDO��QR�6LVWHPD�&)&�&5&V��

�F� �����
�KD����GLYXOJDU D�SRQWXDomR�KRPRORJDGD�SHOR�&)&�&5&V�TXH�GHYH�VHU�UHDOL]DGD�GH�IRUPD�D�

GHVWDFDU�D�SRQWXDomR�DWULEXtGD�D�FDGD�iUHD�GH�DWXDomR�VXMHLWD�D�HGXFDomR SURILVVLRQDO�
FRQWLQXDGD�

�L� �����

�$� 1R� SURFHVVR� GH� DYDOLDomR� H� FUHGHQFLDPHQWR� GH� HQWLGDGHV� GH� HVSHFLDOL]DomR� RX�
GHVHQYROYLPHQWR�SURILVVLRQDO D�TXH�VH�UHIHUH�R�LWHP�����DOtQHD��J���TXH�RIHUHoDP�FXUVRV�DR�
S~EOLFR�HP�JHUDO��GHYH�VHU�FRQVLGHUDGR�TXH�QR�KLVWyULFR�DSUHVHQWDGR�FRQVWH��SHOR�PHQRV����
DQRV� GH� H[SHULrQFLD� HP� GHVHQYROYLPHQWR� GH� HYHQWRV� GH� WUHLQDPHQWR� HP� PDWpULDV�
UHODFLRQDGDV� jV� &LrQFLDV� &RQWiEHLV� H�RX� D� PDWpULDV� FRUUHODWDV�� FRPR� (FRQRPLD��
$GPLQLVWUDomR�� 7ULEXWRV� RX� )LQDQoDV� RX� TXH� WHQKD� HP� VHX� TXDGUR� GH� LQVWUXWRUHV�
SURILVVLRQDLV�FRP�QRWyULR�VDEHU�

��� 2V� FXUVRV� H� RV� HYHQWRV� Mi� FUHGHQFLDGRV� H� KRPRORJDGRV� SHOD� &(3&�&)&� H� SHOD�
&(3&�&5&V� GRV� &RQVHOKRV� 5HJLRQDLV� TXH� SRVVXHP� DXWRQRPLD� RIHUHFLGRV� SRU�
FDSDFLWDGRUDV�� GHVGH� TXH� SUHVHUYHP DV� FDUDFWHUtVWLFDV� DQWHULRUPHQWH� DSURYDGDV�



�SURJUDPDomR�� FDUJD� KRUiULD�� LQVWUXWRUHV��� PDQWrP� D� SRQWXDomR� TXH� OKHV� IRL� DWULEXtGD��
LQGHSHQGHQWHPHQWH�GD�XQLGDGH�GD�)HGHUDomR�HP�TXH�IRUHP�PLQLVWUDGRV�

�� 3DUD� FUHGHQFLDPHQWR� GRV� FXUVRV� RX� HYHQWRV� UHDOL]DGRV� QD� PRGDOLGDGH� ³D� GLVWkQFLD´ RX�
³PLVWD´�� VmR� H[LJLGDV� DV� VHJXLQWHV� FDUDFWHUtVWLFDV� PtQLPDV�� &RQVLGHUD�VH� DTXLVLomR� GH�
FRQKHFLPHQWR�DV�DWLYLGDGHV�SUHVHQFLDLV��D�GLVWkQFLD�RX�PLVWDV��LQFOXLQGR�DXWRHVWXGR��HVWXGR�
GLULJLGR�� H�OHDUQLQJ H� HTXLYDOHQWHV�� VREUH� WHPDV� TXH� FRQWULEXDP� SDUD� D� PHOKRULD� GD�
SHUIRUPDQFH GR�SURILVVLRQDO��FRP�FRQWH~GR�GH�QDWXUH]D�WpFQLFD�H�SURILVVLRQDO��UHODFLRQDGRV�
DR�3(3&�
�D� �����

���� 3DUD�RV�FXUVRV H��QR�TXH�FRXEHU� SDUD�RV�HYHQWRV��D�FDSDFLWDGRUD�GHYH�PDQWHU�HP�DUTXLYR��
SHOR SUD]R�PtQLPR�GH����FLQFR��DQRV��RV�VHJXLQWHV�GRFXPHQWRV�
�D�� �����
�G� QRV� FDVRV� GH� HQVLQR� D� GLVWkQFLD� RX� PLVWR� H� DXWRHVWXGR�� GHYHP� VHU� REVHUYDGRV� RV�

SURFHGLPHQWRV�GHVWD�QRUPD�H�PDQWLGRV�RV�VHJXLQWHV�GRFXPHQWRV�
�L� �����

$1(;2�,,
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7DEHOD�,�± $TXLVLomR�GH�FRQKHFLPHQWR�
�REVHUYDU�D�GHWHUPLQDomR�FRQWLGD�QR�LWHP���GHVWD�QRUPD�

1DWXUH]D &DUDFWHUtVWLFDV 5HTXLVLWRV
$WULEXLomR�GH�

SRQWRV
&XUVRV�H�WUHLQDPHQWRV�
LQWHUQRV�H�UHXQL}HV�
WpFQLFDV�LQWHUQDV�GDV�
RUJDQL]Do}HV�
FRQWiEHLV�
FUHGHQFLDGDV��ILUPDV�
GH�DXGLWRULD�
LQGHSHQGHQWH��
HVFULWyULRV�FRQWiEHLV�H�
HPSUHVDV�GH�SHUtFLD�
FRQWiELO�

&XUVRV� TXH� FRQWULEXDP� SDUD� D�
PHOKRULD� GD� SHUIRUPDQFH�� FRP�
FRQWH~GR� GH� QDWXUH]D� WpFQLFD� H�
SURILVVLRQDO�� UHODFLRQDGRV� DR�
3(3&�

&XUVRV�
SUHVHQFLDLV� D�
GLVWkQFLD RX�
PLVWRV�

�� �XP�� SRQWR� SRU�
KRUD�

'HPDLV�FXUVRV�H�
SDOHVWUDV�FUHGHQFLDGDV�

7HPDV� TXH� FRQWULEXDP� SDUD� D�
PHOKRULD� GD� SHUIRUPDQFH GR�
SURILVVLRQDO�� FRP� FRQWH~GR� GH�
QDWXUH]D� WpFQLFD� H� SURILVVLRQDO��
UHODFLRQDGRV�DR�3(3&�

&XUVRV� H�
SDOHVWUDV�
SUHVHQFLDLV� D�
GLVWkQFLD RX�
PLVWRV�

�� �XP�� SRQWR� SRU�
KRUD�



&XUVRV�GH�JUDGXDomR�H�
SyV�JUDGXDomR� �ODWR�
VHQVX� H VWULFWR� VHQVX�
RIHUHFLGRV� SRU� ,(6��
UHFRQKHFLGRV QR�0(&

'LVFLSOLQDV�TXH�FRQWULEXDP�SDUD�
D� PHOKRULD� GD� SHUIRUPDQFH GR�
SURILVVLRQDO�� FRP� FRQWH~GR� GH�
QDWXUH]D� WpFQLFD� H� SURILVVLRQDO��
UHODFLRQDGDV�DR�3(3&�

0tQLPR� GH�
�����WUH]HQWRV�
H� VHVVHQWD��
KRUDV�DXOD

�� SRQWR� SRU� KRUD��
OLPLWDGR�D�����GH]��
SRQWRV� SRU�
GLVFLSOLQD�
FRQFOXtGD� FRP�
DSURYDomR� $�
FRPSURYDomR�GHYH�
VHU� IHLWD� SHOR�
SURILVVLRQDO�
PHGLDQWH� D�
DSUHVHQWDomR� GH�
GHFODUDomR��
HPLWLGD� SHOD� ,(6��
GDV� GLVFLSOLQDV�
FRQFOXtGDV�QR�DQR�

$XWRHVWXGR�
FUHGHQFLDGR

&RQVLGHUD�VH� DXWRHVWXGR�� R�
DSUHQGL]DGR� VHP� LQWHUDomR� GH�
IDFLOLWDGRUHV�� HP� TXH� R�
SURILVVLRQDO�DSUHQGH�SRU�PHLR�GH�
PDWHULDO� GH� HVWXGR� GLULJLGR�
�LPSUHVVR� RX� RQOLQH��� H�� DR� ILQDO�
GR� SURFHVVR� UHDOL]D� XPD� SURYD�
�FRP�� QR� PtQLPR�� ���� GH�
DFHUWRV�SDUD�DSURYDomR���

&XUVRV� D�
GLVWkQFLD� SRU�
PHLR�YLUWXDO�

�� �XP�� SRQWR� SRU�
KRUD FRQFOXtGD�
FRP�DSURYDomR�

(YHQWRV� FUHGHQFLDGRV��
FRPR�� FRQIHUrQFLDV��
VHPLQiULRV�� IyUXQV��
GHEDWHV�� HQFRQWURV��
UHXQL}HV� WpFQLFDV��
SDLQpLV�� FRQJUHVVRV��
FRQYHQo}HV�� VLPSyVLRV�
QDFLRQDLV� H�
LQWHUQDFLRQDLV�

(YHQWRV� TXH� FRQWULEXDP� SDUD� D�
PHOKRULD� GD� SHUIRUPDQFH GR�
SURILVVLRQDO�� FRP� FRQWH~GR� GH�
QDWXUH]D� WpFQLFD� H� SURILVVLRQDO��
UHODFLRQDGRV�DR�3(3&�

(YHQWRV�
SUHVHQFLDLV� D�
GLVWkQFLD RX�
PLVWRV FRP�
FRQWUROH� GH�
IUHTXrQFLD�

�� �XP�� SRQWR��
OLPLWDGR� D� ���
�YLQWH�� SRQWRV� SRU�
HYHQWR�

7DEHOD�,,�± 'RFrQFLD�

$�FRPSURYDomR�GH�GRFrQFLD�GHYH�VHU�IHLWD�PHGLDQWH�DSUHVHQWDomR�GH�GHFODUDomR�
HPLWLGD�SRU�,QVWLWXLomR�GH�(QVLQR�6XSHULRU��,(6���FRQWHQGR�GLVFLSOLQD��HPHQWD��FDUJD�

KRUiULD�H�SHUtRGR�GH�UHDOL]DomR�
$�DWULEXLomR�WRWDO�GH�SRQWRV�SDUD�D�DWLYLGDGH�GH�GRFrQFLD�p�OLPLWDGD

D�����YLQWH��SRQWRV�SRU�DQR
1DWXUH]D &DUDFWHUtVWLFDV $WULEXLomR�GH�3RQWRV

3yV�JUDGXDomR��ODWR�VHQVX�H
VWULFWR�VHQVX�

'LVFLSOLQDV� UHODFLRQDGDV� DR�
3(3&� PLQLVWUDGDV� SRU� ,(6�

��SRQWR�SRU�KRUD��OLPLWDGR�D����
�GH]��SRQWRV�SRU�GLVFLSOLQD�



*UDGXDomR�H�FXUVRV�GH�
H[WHQVmR

FUHGHQFLDGD�SHOR�0(&� PLQLVWUDGD�QR�DQR�
2EVHUYDomR� $�GLVFLSOLQD�
PLQLVWUDGD�HP�PDLV�GH�XPD�
WXUPD��LQGHSHQGHQWHPHQWH�GD�
LQVWLWXLomR�H�GR�VHPHVWUH�OHWLYR��
p�FRPSXWDGD�XPD�YH]�QR�DQR�

&XUVRV�RX�HYHQWRV�
FUHGHQFLDGRV

3DUWLFLSDomR� FRPR�
FRQIHUHQFLVWD�� SDOHVWUDQWH��
SDLQHOLVWD�� LQVWUXWRU� H�
IDFLOLWDGRU� HP� HYHQWRV�
QDFLRQDLV�H�LQWHUQDFLRQDLV�

���XP��SRQWR�SRU�KRUD�

7DEHOD�,,,�± $WXDomR�FRPR�SDUWLFLSDQWH�
$�DWULEXLomR�WRWDO�GH�SRQWRV�SDUD�DWXDomR�FRPR�SDUWLFLSDQWH�p�OLPLWDGD

D�����YLQWH��SRQWRV�SRU�DQR
$�FRPSURYDomR�GHYH�VHU�IHLWD�PHGLDQWH�D�DSUHVHQWDomR�GH�GRFXPHQWDomR����

1DWXUH]D &DUDFWHUtVWLFDV 5HTXLVLWRV $WULEXLomR�GH�3RQWRV

&RPLVV}HV�
7pFQLFDV� H�
3URILVVLRQDLV��
JUXSRV� GH�
HVWXGR QR�
%UDVLO� RX� QR�
H[WHULRU�

7HPDV�UHODFLRQDGRV�j�&RQWDELOLGDGH��
j�$XGLWRULD��j�3HUtFLD�H�jV�QRUPDV�GD�
SURILVVmR�FRQWiELO
&RPLVV}HV� 7pFQLFDV� H� GH� 3HVTXLVD�
GR� &)&�� GRV� &5&V�� GR� ,EUDFRQ�� GD�
)%&�� GD� $EUDFLFRQ� H� RXWURV� yUJmRV�
UHJXODGRUHV�
�D� &RPLVV}HV� 7pFQLFDV� H� GH�

3HVTXLVD� GH� LQVWLWXLo}HV� GH�
UHFRQKHFLGR�SUHVWtJLR�

�E� &RPLVV}HV��yUJmRV�H�FRPLWrV�GH�
RULHQWDo}HV� DR� PHUFDGR� GH�
FRPSDQKLDV�DEHUWDV�

��� �GR]H��
PHVHV� RX�
SURSRUomR�

���XP��SRQWR�SRU�KRUD��

2ULHQWDomR�
GH� WHVH��
GLVVHUWDomR�
RX�
PRQRJUDILD

7HPDV�UHODFLRQDGRV�j�&RQWDELOLGDGH��
j�$XGLWRULD��j�3HUtFLD�H�jV�QRUPDV�GD�
SURILVVmR�FRQWiELO��
�D��'RXWRUDGR
�E��0HVWUDGR
�F��(VSHFLDOL]DomR
�G��%DFKDUHODGR

7UDEDOKR�
DSURYDGR

�D������GH]��SRQWRV�
�E�����VHWH��SRQWRV�
�F�����TXDWUR��SRQWRV�
�G�����WUrV��SRQWRV�

3DUWLFLSDomR�
HP� EDQFDV�
DFDGrPLFDV

7HPDV�UHODFLRQDGRV�j�&RQWDELOLGDGH��
j�$XGLWRULD��j�3HUtFLD H�jV�QRUPDV GD�
SURILVVmR�FRQWiELO��
�D��'RXWRUDGR
�E��0HVWUDGR

7UDEDOKR�
DSURYDGR

�D�����FLQFR��SRQWRV�
�E�����WUrV��SRQWRV��

/LPLWDGR�D�����GH]��
SRQWRV�SRU�DQR�

7DEHOD�,9�± 3URGXomR�,QWHOHFWXDO�

$�DWULEXLomR�WRWDO�GH�SRQWRV�GD�SURGXomR�LQWHOHFWXDO�p�OLPLWDGD�
D�����YLQWH��SRQWRV�SRU�DQR

1DWXUH]D &DUDFWHUtVWLFDV $WULEXLomR�GH�3RQWRV



3XEOLFDomR�� QR�
H[HUFtFLR� GH� DUWLJRV�
HP� MRUQDLV� H� HP�
UHYLVWDV� QDFLRQDLV� H�
LQWHUQDFLRQDLV�� GH�
IRUPD� LPSUHVVD� H�
HOHWU{QLFD

0DWpULDV H� DUWLJRV UHODFLRQDGRV� j�
&RQWDELOLGDGH��j�$XGLWRULD��j�3HUtFLD H�j�
SURILVVmR� FRQWiELO� KRPRORJDGRV� SHOD�
&(3&�&)&�

$Wp� �� �WUrV�� SRQWRV� SRU�
PDWpULD�

$UWLJRV� WpFQLFRV� SXEOLFDGRV� HP� UHYLVWD
TXDOLILFDGD� SHOD� &$3(6 RX� MRUQDO� GH�
FLUFXODomR� QDFLRQDO� H� LQWHUQDFLRQDO� H�
KRPRORJDGRV�SHOD�&(3&�&)&�

$Wp� �� �VHWH�� SRQWRV� SRU�
DUWLJR�

$SUHVHQWDomR�� QR�
H[HUFtFLR�� GH� HVWXGRV
RX� WUDEDOKRV� GH�
SHVTXLVD�WpFQLFD

3DUWLFLSDomR HP� FRQJUHVVRV�
LQWHUQDFLRQDLV� UHODFLRQDGRV� j�
&RQWDELOLGDGH��j�$XGLWRULD��j�3HUtFLD H�j�
SURILVVmR�H�DSURYDGRV�SHOD�&(3&�&)&�

$Wp� ��� �TXLQ]H�� SRQWRV�
SRU�HVWXGR�RX�WUDEDOKR�

3DUWLFLSDomR� HP� FRQJUHVVRV� RX�
FRQYHQo}HV� QDFLRQDLV� UHODFLRQDGRV� j�
&RQWDELOLGDGH��j�$XGLWRULD��j�3HUtFLD H�j�
SURILVVmR�FRQWiELO�H�TXH�IDoDP�SDUWH�GR�
3(3&�UHFRQKHFLGR�SHOD�&(3&�&)&�

$Wp���� �GH]��SRQWRV�SRU�
HVWXGR�RX�WUDEDOKR

$XWRULD�GH�OLYURV

$XWRULD�GH� OLYUR�SXEOLFDGR��QR�H[HUFtFLR�
UHODFLRQDGRV� j� &RQWDELOLGDGH�� j�
$XGLWRULD�� j� 3HUtFLD H� j� SURILVVmR�
FRQWiELO��UHFRQKHFLGR�SHOD�&(3&�&)&�

$Wp�����YLQWH��SRQWRV�SRU�
REUD�

&RDXWRULD�GH�OLYURV

&RDXWRULD� GH� OLYUR� SXEOLFDGR� QR�
H[HUFtFLR� UHODFLRQDGRV�j�&RQWDELOLGDGH��
j� $XGLWRULD�� j� 3HUtFLD H� j� SURILVVmR�
FRQWiELO�

$Wp���� �GH]��SRQWRV�SRU�
REUD�

7UDGXomR�GH�OLYURV

7UDGXomR�H�DGDSWDomR��QR�H[HUFtFLR��GH�
OLYURV� SXEOLFDGRV� QR� H[WHULRU�
UHODFLRQDGRV� j� &RQWDELOLGDGH�� j�
$XGLWRULD�� j� 3HUtFLD H� j� SURILVVmR�
FRQWiELO��DSURYDGRV�SHOD�&(3&�&)&�

$Wp���� �GH]��SRQWRV�SRU�
REUD�

2EVHUYDomR�

$�SRQWXDomR� UHVXOWDQWH�GD� FRQYHUVmR� GDV� KRUDV� QmR�GHYH�DSUHVHQWDU� IUDFLRQDPHQWR� LQIHULRU� RX�
VXSHULRU� D� PHLR� SRQWR� ������� 2V� FiOFXORV� GHFRUUHQWHV� GR� Q~PHUR� GH� KRUDV� FXPSULGDV� SHOR
SURILVVLRQDO�GHYHP�VHU�³DUUHGRQGDGRV´�SDUD�PDLRU�RX�PHQRU��GH�DFRUGR�FRP�D�DSUR[LPDomR�
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