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$SUHVHQWDomR

$� 3ROtWLFD� 1DFLRQDO� GH� 6HJXUDQoD� 3~EOLFD� TXH� RUD� VH� LQLFLD� FRP� D�

LPSODQWDomR�GR�6LVWHPD�ÒQLFR�GH�6HJXUDQoD�3~EOLFD��6XVS��SDUD�VHU�VXEPHWLGD�

j� VRFLHGDGH� H� DRV� yUJmRV� HQYROYLGRV� QD� VXD LPSOHPHQWDomR�� QDVFH� SDUD� VH�

FRQVROLGDU�FRPR�LQVWUXPHQWR�GH�(VWDGR�

$SURYDGR� SHOR� &RQJUHVVR� 1DFLRQDO� GHSRLV� GH� DQRV� GH� HVWXGR�� D�

LPSODQWDomR�GR�6XVS�p� XP�SULPHLUR�H� ODUJR�SDVVR�SDUD� R� UHVJDWH� GR� LPHQVR�

SDVVLYR�TXH�R�3DtV�FRQVWUXLX�SRU�PDLV�GH�XP�VpFXOR�QD VHJXUDQoD�S~EOLFD�

6HP�DWULEXLo}HV� FRQVWLWXFLRQDLV�HP� WRGDV�DV� QRVVDV�&DUWDV� ± GHVGH�D�

SULPHLUD��HP�������DWp�D�PDLV�UHFHQWH��HP���������R�JRYHUQR�FHQWUDO�MDPDLV�WHYH�

PDQGDWR�H�UHFXUVRV�FRPSDWtYHLV�FRP�D�GLPHQVmR�GD�6HJXUDQoD�3~EOLFD��GR�TXH�

p� UHIOH[R� D� FRQWD� LPSRVWD� DRV� (VWDGRV� TXH� DUFDUDP� HP� ����� FRP� ���� GRV�

JDVWRV�QD�iUHD��HP�FRQWUDVWH�FRP����GR�JRYHUQR�IHGHUDO�

3UHPLGRV�SRU�VXFHVVLYDV�FULVHV�ILVFDLV�DR�ORQJR�GDV�~OWLPDV�GpFDGDV��RV�

HQWHV�IHGHUDWLYRV�YLUDP�GLPLQXLU�VXD�FDSDFLGDGH�GH�HQIUHQWDU�R�FUHVFLPHQWR�GR�

FULPH�RUJDQL]DGR�TXH��DR�LQYHUVR��VRILVWLFRX�VH�DWp�WRUQDU�VH�XP�DWRU�JOREDO�FRP�

SUHVHQoD�GHQWUR�H�IRUD�GR�WHUULWyULR�QDFLRQDO�

1RVVDV� H[WHQVDV� IURQWHLUDV� FRP� ��� SDtVHV� LQFOXHP� TXDWUR� SURGXWRUHV�

PXQGLDLV�GH�GURJDV��TXH�WrP�QR�%UDVLO�R�VHJXQGR�PHUFDGR�FRQVXPLGRU�PXQGLDO��

2� FULPH� RUJDQL]DGR� WRUQRX�VH� DVVLP� XP� IODJHOR� LQVXSRUWiYHO� SDUD� WRGD� D�

VRFLHGDGH�

$� GHFLVmR� GR� JRYHUQR� 7HPHU� GH� FULDU� XP� PLQLVWpULR� GHGLFDGR�

H[FOXVLYDPHQWH�j�VHJXUDQoD�S~EOLFD�EXVFD�FRQVWUXLU�JRYHUQDQoD�QHVVH�FDPSR�

TXH�SDVVDUi�D�WHU�HVWUXWXUD�H�PHLRV�SDUD�HQIUHQWDU�R�FULPH�RUJDQL]DGR��DWp�DTXL�

EHQHILFLiULR� GH� XPD� DomR� IUDJPHQWDGD� GHVHQYROYLGD� SHORV� (VWDGRV� H�

UHVLGXDOPHQWH�SHORV�PXQLFtSLRV�

2� 6XVS� WHP� FDSDFLGDGH� GH� GHVHQYROYHU� HVVD� JRYHUQDQoD� DWUDYpV� GD�

SDGURQL]DomR�GH�GDGRV�� LQWHJUDomR WHFQROyJLFD��GH� LQWHOLJrQFLD�H�RSHUDFLRQDO��
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HQFRQWUDQGR� QR� &RQVHOKR� 1DFLRQDO� GH� 6HJXUDQoD� 3~EOLFD� XP� FROHJLDGR�

FRRUGHQDWLYR�H�GH�YDOLGDomR�GH�XPD�SROtWLFD�QDFLRQDO�SDUD�R�VHWRU�

2� QRYR� PLQLVWpULR�� SRUWDQWR�� Gi� j� 8QLmR� SURWDJRQLVPR� QD� VHJXUDQoD�

S~EOLFD�� DOoDQGR�D� DR� SDWDPDU� SROtWLFR�DGPLQLVWUDWLYR� QR� TXDO� Ki�PXLWR� HVWmR�

LQVHULGDV�DV�GHPDLV�iUHDV�VRFLDLV�FRQVWDQWHV�GD�&RQVWLWXLomR�GH�������6D~GH��

(GXFDomR�� 3UHYLGrQFLD�� (VSRUWHV�� &XOWXUD�� 7UDEDOKR�� DEULQGR� FDPLQKR� SDUD� D�

LQDGLiYHO�PXGDQoD�GH�PRGHOR�

$�LPSODQWDomR�GR�6XVS�SUHHQFKH�XP�YiFXR�GH�TXDVH�GRLV�VpFXORV�H�DEUH�

D� UHDO� SRVVLELOLGDGH� GH� ILQDOPHQWH� FRQWDUPRV� FRP� XPD� 3ROtWLFD� 1DFLRQDO� GH�

6HJXUDQoD�3~EOLFD�

(VWD� VHUi� GHEDWLGD� H� YDOLGDGD� SHOR� &RQVHOKR� 1DFLRQDO� GH� 6HJXUDQoD�

3~EOLFD��QR�TXDO�WRPDP�DVVHQWR�(VWDGRV��PXQLFtSLRV��SROtFLDV��0LQLVWpULR�3~EOLFR�

H�-XGLFLiULR��DOpP�GD�DFDGHPLD�H�GD�VRFLHGDGH�FLYLO�

&XPXODWLYDPHQWH�� D� VHJXUDQoD� S~EOLFD� SDVVD� D� FRQWDU� FRP� UHFXUVRV�

SHUPDQHQWHV�� SUHYLVtYHLV� H� FUHVFHQWHV�� FRP� YHUEDV� GDV� ORWHULDV� JHULGDV� SHOD�

&DL[D�(FRQ{PLFD�)HGHUDO��&()���

6y�HVWH�DQR�VmR�HVWLPDGRV�UHFXUVRV�DGLFLRQDLV�GD�RUGHP�GH���ELOKmR�GH�

UHDLV��(P�������D�FLIUD�SURMHWDGD�SRGH�FKHJDU�D�����ELOK}HV�SDUD�LQYHVWLPHQWR�H�

FXVWHLR� GHVWLQDGRV� DRV� (VWDGRV� H� PXQLFtSLRV� ± SUHIHUHQFLDOPHQWH� PHGLDQWH�

LQGLFDGRUHV�REMHWLYRV��S~EOLFRV�H�YHULILFiYHLV�

5HLQR�GD�QmR�WUDQVSDUrQFLD�H�GD�RSDFLGDGH��D�VHJXUDQoD�SDVVDUi�D�FRQWDU�

HP�EUHYH�FRP�R�&HQWUR�,QWHUQDFLRQDO�3DUD�D�6HJXUDQoD�3~EOLFD�HP�SDUFHULD�FRP�

D�812'&��DJrQFLD�GD�218��SDUD�D�SURGXomR�GH�GDGRV��LQIRUPDo}HV�H�DQiOLVHV�

LQGLVSHQViYHLV� j� IRUPXODomR� GH� XPD� SROtWLFD� S~EOLFD� VHWRULDO� H� VHX�

PRQLWRUDPHQWR�SRU�SDUWH�GD�VRFLHGDGH�H�GR�3DUODPHQWR�

$�LPSRUWkQFLD�GHVVH�SDVVR�SRGH�VHU�PHGLGD�SHOR�IDWR�GH�DWp�KRMH�R�(VWDGR�

EUDVLOHLUR�QmR�SURGX]LU�HVWDWtVWLFDV�FULPLQDLV�FRQILiYHLV�
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6HUi�FULDGD� WDPEpP�D�(VFROD�1DFLRQDO�GH�6HJXUDQoD�H� ,QWHOLJrQFLD GH�

PRGR�D�IRUPDU�JHVWRUHV��PHVWUHV�H�GRXWRUHV��HP�SDGUmR�PXQGLDO��SDUD�QRVVDV�

SROtFLDV�H�GHPDLV�yUJmRV�GH�VHJXUDQoD�

(P�UHVXPR��jV�YpVSHUDV�GH�FRPSOHWDU�VHWH�PHVHV�GH�H[LVWrQFLD��R�QRYR�

PLQLVWpULR�FRQVWUyL�XP�OHJDGR�SDUD�R�IXWXUR�GD�VHJXUDQoD�S~EOLFD�GR�QRVVR�SDtV��

0DLV��SDVVD�D�GDU�XP�UXPR�j�VHJXUDQoD��R�TXH�QXQFD�WLYHPRV��

6DtPRV�� DVVLP�� GR� HVWiJLR� GH� XP� IHGHUDOLVPR� DFpIDOR� SDUD� R� GH� XP�

IHGHUDOLVPR�FRPSDUWLOKDGR��HP�QRPH�GD�YLGD��VHJXUDQoD�H�FRQWUD�D�YLROrQFLD�HP�

WRGRV�RV�QtYHLV�

%UDVtOLD�����GH�VHWHPEUR�GH������

5DXO�-XQJPDQQ

0LQLVWUR�GH�(VWDGR�GD�6HJXUDQoD�3~EOLFD
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,QWURGXomR

2� SODQR� TXH� RUD� VH� VXEPHWH� j� VRFLHGDGH� H� DRV� yUJmRV� GH� (VWDGR�

HQYROYLGRV� QD� LPSOHPHQWDomR� H� QR� DFRPSDQKDPHQWR� GR� 6LVWHPD� ÒQLFR� GH�

6HJXUDQoD�3~EOLFD�IRL�FRQFHELGR�VRE�TXDWUR�SUHPLVVDV��

$�SULPHLUD�FRUUHVSRQGH�j�FHUWH]D�GH�TXH�QmR�p�SRVVtYHO�FRQFUHWL]DU�XPD�

SROtWLFD�QDFLRQDO�GH�VHJXUDQoD�S~EOLFD�H�GHIHVD�VRFLDO�VHP�DQWHV�VXERUGLQi�OD�D�

FULWpULRV�FLHQWtILFRV�GH�FRQFHSomR��H[HFXomR�H�DYDOLDomR�GH�UHVXOWDGRV��GH�IRUPD�

D� FRQILUPDU�� DR� ORQJR� GH� WRGD� VXD� LPSOHPHQWDomR�� D� DGHTXDomR� GRV� VHXV�

REMHWLYRV�H�D�FRUUHomR�WpFQLFD�GRV�VHXV�SURJUDPDV��SURMHWRV�H�Do}HV�

$� VHJXQGD� WHP� D� YHU� FRP� R� IDWR� GH� TXH�� HP� XP� FRQWH[WR� �L�� GH�

QHFHVVLGDGH� GH VXSHUDomR� GH� GpILFLWV� HQRUPHV� GH� SURGXomR� GH� GDGRV� H� GH�

LQGLFDGRUHV�FRQILiYHLV�SDUD�D�UHDOL]DomR�GH�GLDJQyVWLFRV�SUHFLVRV�H�D�HOHLomR�GH�

SULRULGDGHV�H��LL��GH�LQVXILFLHQWH�RX�PHVPR�UHVLGXDO�LQWHJUDomR�GDV�Do}HV�D�FDUJR�

GD�8QLmR��GRV�(VWDGRV�H�'LVWULWR�)HGHUDO�H�GRV�PXQLFtSLRV��p�SUHFLVR�WHU�HP�FRQWD�

TXH��DR�PHQRV�QR�SULPHLUR�FLFOR�GH�H[HFXomR�GR�3ODQR�1DFLRQDO�GH�6HJXUDQoD�

3~EOLFD�H�'HIHVD�6RFLDO� �RV�SULPHLURV�GRLV�DQRV���VHUi�QHFHVViULR�TXH�HOH�VH�

UHYLVWD� PDLV� GR� FDUiWHU� GH� SROtWLFD� �H� SODQR�� HP� FRQVWUXomR� GR� TXH� GH� REUD�

DFDEDGD�

e�HP�UD]mR�VREUHWXGR�GHVVD�~OWLPD�FLUFXQVWkQFLD�TXH�VH�LPS}H�D�WHUFHLUD�

SUHPLVVD�� WUDGX]LGD�QR� IDWR� GH� TXH�� DR� WHPSR�HP�TXH� GHYHUmR� VHU� DGRWDGDV�

PHGLGDV� SDUD� D� YLDELOL]DomR� GH� LQVWUXPHQWRV� TXH� VH� YROWHP� j� LQVWDODomR� GH�

PHFDQLVPRV� DSWRV� j� FRQVWUXomR� GH� LQGLFDGRUHV� H� GH� GRXWULQD� GH� DOWR� QtYHO�

WpFQLFR�SDUD�D�GHILQLomR�H�D�LPSOHPHQWDomR�GH�SROtWLFDV�GH�VHJXUDQoD�H�GHIHVD�

VRFLDO�QR�3DtV��R�3ODQR�1DFLRQDO�GH�6HJXUDQoD�3~EOLFD�H�'HIHVD�6RFLDO��3163��

QmR�SRGH�GHL[DU�GH� Mi� LQLFLDU�D�H[HFXomR�GH�SURJUDPDV�H�Do}HV�GH�QDWXUH]D�

XUJHQWH��TXH�GHYHUmR�VHU��QR�HQWDQWR��FRQWLQXDPHQWH�WHVWDGRV��OHYDQGR�VH�HP�

FRQWD� D� VXD� OyJLFD� H� RV� VHXV� UHVXOWDGRV�� R� TXDLV� GHYHP� VHU� SHUVHJXLGRV�

PHGLDQWH�DWXDomR�LQWHJUDGD�GRV�GLYHUVRV�QtYHLV�GH�RUJDQL]DomR�GD�)HGHUDomR�

$�~OWLPD�SUHPLVVD�GL]�UHVSHLWR�DR�IDWR�GH�TXH�D�DGRomR�GH�QtYHLV�HOHYDGRV�

GH�JRYHUQDQoD�� WUDQVSDUrQFLD�H�SUHVWDomR�GH�FRQWDV�VH� UHYHOD�FHQWUDO�SDUD�D�
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DGHTXDGD�DYDOLDomR�SHOD�VRFLHGDGH�GDV�Do}HV�D�FDUJR�GH�FDGD�XP�GRV�DJHQWHV�

GR�6XVS��0DV�QmR�Vy��WDPEpP�SDUD�D�FRQVWUXomR�GH�TXDGUR�HP�TXH�D�VRFLHGDGH�

SDVVH�D�YHU�QDTXHOHV�TXH�VH�HQFDUUHJDP�GDV�GLItFHLV�WDUHIDV�GH�H[HFXomR�GH�

DWLYLGDGHV� GH� VHJXUDQoD� S~EOLFD� VHXV� OHJtWLPRV� SUHSRVWRV�� UD]mR� SRU� TXH�

PHUHFHP�R�VHX�DSRLR�H�R�VHX�UHVSHLWR�

(VVH�R�HVFODUHFLPHQWR�TXH SDUHFHX�LQGLVSHQViYHO�DFHUFD�GD�SROtWLFD�H�GR�

SODQR�TXH�RUD�VH�DSUHVHQWD�j�VRFLHGDGH��2�PHVPR�IRL�HODERUDGR�FRP�R�DSRLR�

ILQDQFHLUR�GR�%DQFR�0XQGLDO�H�GR�%DQFR�,QWHUDPHULFDQR�GH�'HVHQYROYLPHQWR�H�

FRP�D�DVVLVWrQFLD�WpFQLFD�GR�)yUXP�%UDVLOHLUR�GH�6HJXUDQoD�3~EOLFD�



�

�� &RQWH[WXDOL]DomR

��� $R� LQVWLWXLU R�6XVS H�FULDU DV�EDVHV�GD 3ROtWLFD�1DFLRQDO�GH�6HJXUDQoD�

3~EOLFD H�'HIHVD�6RFLDO��3163'6���D�/HL�Q����������GH����GH�MXQKR�GH�������

HVWDEHOHFHX FRPSHWrQFLDV�� SULQFtSLRV�� REMHWLYRV�� HVWUDWpJLDV�� PHLRV H

LQVWUXPHQWRV SHORV�TXDLV�GHYH�VHU�UHDOL]DGD�D�DWXDomR�GR�(VWDGR QR�kPELWR�GD�

VHJXUDQoD�S~EOLFD��HQWHQGLGD�HP�VHX�VHQWLGR�DPSOR��

��� 5HJXODPHQWDGD��QR�kPELWR� GD�8QLmR� SHOR�'HFUHWR� Q���������GH ���GH�

DJRVWR�GH�������FRXEH�j�/HL��GH�������LQVWLWXLU��FRPR�LQVWUXPHQWRV�FHQWUDLV�GR

VLVWHPD��GH�XP�ODGR R�&RQVHOKR�GH�6HJXUDQoD�3~EOLFD�H�'HIHVD�6RFLDO �yUJmR�

GH�GLVFXVVmR�H�OHJLWLPDomR�GDV�SROtWLFDV�H�GRV�SODQRV�GH�VHJXUDQoD�TXH�GHYHUmR

VHU�LJXDOPHQWH�FULDGRV��SDUD�RV�PHVPRV�ILQV� SHORV�(VWDGRV��'LVWULWR�)HGHUDO�H�

PXQLFtSLRV� H�� GH� RXWUR�� RV PHFDQLVPRV� GH� FRQWUROH�� GH� WUDQVSDUrQFLD�� GH�

SUHVWDomR� GH� FRQWDV� GH� FDSDFLWDomR� H� YDORUL]DomR� GRV SURILVVLRQDLV GH�

VHJXUDQoD�S~EOLFD�

��� 1R�UHJLPH�GD�/HL��R 0LQLVWpULR�GD�6HJXUDQoD�3~EOLFD�p�R�UHVSRQViYHO�SHOD�

FRRUGHQDomR�H�JHVWmR�GR�6XVS��LQFXPELQGR�OKH�HODERUDU�H�LPSOHPHQWDU R�3163��

FRP�GXUDomR�GH����DQRV�� LQVWUXPHQWR�TXH�YLVD D�DUWLFXODU�DV�Do}HV�GR�SRGHU�

S~EOLFR HP� QtYHO� QDFLRQDO� SRU� PHLR� GH� REMHWLYRV�� Do}HV� HVWUDWpJLFDV�� PHWDV��

SULRULGDGHV��LQGLFDGRUHV�H�IRUPDV�GH�ILQDQFLDPHQWR�H�JHVWmR�

��� 2V�FULWpULRV�GH�LPSODQWDomR�GR�3163 H�GH�FXPSULPHQWR GH�VXDV�PHWDV�

GHYHP�VHU REMHWR�GH�DYDOLDo}HV�DQXDLV��UHJLPH�GH�UHYLVmR�TXH�LQWURGX]�SURIXQGD�

PXGDQoD�QR�PRGR�GH�VH�IRUPXODU� LPSOHPHQWDU��DFRPSDQKDU�H�DYDOLDU SROtWLFDV�

H�Do}HV�QD�iUHD VHJXUDQoD�S~EOLFD�HP�QtYHO�QDFLRQDO��

��� (VVH� WDPEpP�p�R�REMHWLYR�H[SOtFLWR�GD�FULDomR�GR�6LVWHPD�1DFLRQDO�GH�

$FRPSDQKDPHQWR� H� $YDOLDomR� GDV� 3ROtWLFDV� GH� 6HJXUDQoD� 3~EOLFD� H� 'HIHVD�

6RFLDO��6,1$3('���LQWHJUDGR�SRU�XPD�FRPLVVmR�SHUPDQHQWH�GH�DYDOLDomR��D�TXDO

GHVHPSHQKDUi�DV�VXDV DWULEXLo}HV�FRP�R�DX[tOLR�GDV FRPLVV}HV�WHPSRUiULDV�TXH�

SRGHUi�QRPHDU� FRP�R�ILP�GH�YHULILFDU�DVSHFWRV�HVSHFtILFRV�GH�IXQFLRQDPHQWR�

GR�6LVWHPD�



�

��� (P�UD]mR�GR�FRQWH[WR�HP�TXH�VH�LQVHUH��R ,�3ODQR�1DFLRQDO�GH�6HJXUDQoD�

3~EOLFD�H�'HIHVD�6RFLDO� FRQVWLWXL�XPD UHVSRVWD�� WDPEpP��j�QHFHVVLGDGH�GH�R�

(VWDGR� EUDVLOHLUR� ID]HU� FXPSULU RV�2EMHWLYRV� GR�'HVHQYROYLPHQWR�6XVWHQWiYHO

�³2'6´��� LQLFLDWLYD� SURPRYLGD� SHOD� 2UJDQL]DomR� GDV� 1Do}HV� 8QLGDV�� R� TXDO

FRQVROLGD�FRQMXQWR�GH����REMHWLYRV�H�����PHWDV�TXH�����SDtVHV�DFRUGDUDP�DSyV

GRLV�DQRV�GH�GLVFXVVmR� H�TXH�HQWURX�HP�YLJRU�HP����GH�MDQHLUR�GH�������

��� 1R� kPELWR� GRV�2'6���� FRPR� VH� VDEH�� R�(VWDGR� EUDVLOHLUR� WHP� FRPR�

PLVVmR� LPSOHPHQWDU� HP� QtYHO� QDFLRQDO� Do}HV� SDUD� SURPRomR� GD� SD]�� GD�

LJXDOGDGH�GH�DFHVVR�j�MXVWLoD��GD�HIHWLYDomR�GR�(VWDGR�GH�'LUHLWR�H�GD�JDUDQWLD�

GD�ERD�JRYHUQDQoD�GDV�LQVWLWXLo}HV�GHPRFUiWLFDV�

��� 3DUD� DWLQJLU WDLV REMHWLYRV� H�� FRQVHTXHQWHPHQWH�� UHGX]LU� RV tQGLFHV� GH�

FULPLQDOLGDGH ± SDUWLFXODUPHQWH� DV� WD[DV� GH� PRUWDOLGDGH� YLROHQWD� H� GH�

YLROrQFLD�FRQWUD�FULDQoDV HP�FHUFD�GH������DR�DQR ±��R�%UDVLO�SUHFLVD�DWXDU�

GH� IRUPD� LQFLVLYD� QR� FRPEDWH� DR� FULPH� RUJDQL]DGR� DRV� IOX[RV� GH� VXD�

DOLPHQWDomR��GHQWUH�RV�TXDLV�R�FRPpUFLR�LOHJDO�GH�PHUFDGRULDV�H�D�FRUUXSomR��'H�

IDWR� VHUi�VRPHQWH�PHGLDQWH�R�DWLQJLPHQWR�GH�PHWDV�TXH�VH�PRVWUHP FDSD]HV�

GH� UHYHUWHU�� GH� IRUPD� VLJQLILFDWLYD� D� WHQGrQFLD� H� DFHOHUDomR� GD� FXUYD� GH�

KRPLFtGLRV�TXH�R�%UDVLO�VH�PRVWUDUi�FDSD]�GH�JDUDQWLU� LJXDOGDGH�GH�DFHVVR�j

MXVWLoD�H�VHJXUDQoD�SDUD�WRGRV�RV�FLGDGmRV��H�SURPRYHU�D�SD]�VRFLDO��REMHWLYRV�

DSHQDV DOFDQoiYHLV�SRU�LQWHUPpGLR�GH�Do}HV�HQpUJLFDV��PDV�VREUHWXGR�WpFQLFDV��

OHYDGDV� D� HIHLWR� SRU� LQVWLWXLo}HV� WUDQVSDUHQWHV�� UHVSRQViYHLV� HILFLHQWHV H�

LQWHJUDGDV�

��� &RP�HVVHV�SURSyVLWRV��R ,�3ODQR�1DFLRQDO�GH�6HJXUDQoD�3~EOLFD�H�'HIHVD�

6RFLDO� WHP FRPR�IRFR�D�FRQVHFXomR�GH��� REMHWLYRV�SULQFLSDLV�� WUDGX]LGRV�HP�

PDFURHVWUDWpJLDV�H�HP�SURJUDPDV�HVSHFtILFRV�GH SUHYHQomR��SROLFLDO�H�VRFLDO��

GH� UHSUHVVmR� TXDOLILFDGD� H� HP� PHFDQLVPRV� GH� SDFWXDomR�� FRRUGHQDomR� H�

LQGXomR�GH�Do}HV�TXH�VHUmR�HVWLPXODGDV�SHOR�*RYHUQR�)HGHUDO��(VVDV�VHULDP�

IRPHQWDGDV SRU�PHLR�GR�FRILQDQFLDPHQWR�GD�SROtWLFD�GH�VHJXUDQoD H�GD�PXGDQoD�

�TXH�VH�SUHWHQGH�UDGLFDO� GD�HVWUXWXUD�GH�JRYHUQDQoD�GD�SROtWLFD�QDFLRQDO��D�VHU�

FRPSOHPHQWDGD�H�LQWHJUDGD�SHODV XQLGDGHV�GD�)HGHUDomR�SRU�PHLR GH�SODQRV�

ORFDLV�GH�VHJXUDQoD�S~EOLFD H�GHIHVD�VRFLDO��



��

���� 1HVVH�FRQWH[WR��HVWH�GRFXPHQWR FRQILJXUD�DSHQDV�XP�GRV PXLWRV�SDVVRV�

QHFHVViULRV�SDUD�R�HQIUHQWDPHQWR�GR�FULPH�H�D�VXSHUDomR�GR�TXDGUR�GH�YLROrQFLD

TXH�VH�REVHUYD�QR�3DtV��0DV��D�GHVSHLWR�GLVVR� FRQVWLWXL�SURYLGrQFLD�HVVHQFLDO�

SDUD�YLDELOL]DU�XP�SURMHWR�QDFLRQDO�GH�SURPRomR�GD�SD] H�GR�DFHVVR�j MXVWLoD�

���� 2�,�3ODQR�1DFLRQDO IRL�FRQFHELGR��DVVLP� SDUD�UHSUHVHQWDU�XP�WUDEDOKR�HP�

FRQVWUXomR��VXMHLWR��SRU�LVVR�PHVPR��D�UHYLV}HV FRQWtQXDV��HIHWXDGDV PHGLDQWH�

SURFHVVR LJXDOPHQWH�FRQWtQXR�GH�DYDOLDomR�H�YDOLGDomR��GH�IRUPD�TXH�UHSUHVHQWH�

XPD�SHUPDQHQWH�UHIOH[mR�VREUH�DV�PHWDV�D�VHUHP�SHUVHJXLGDV UHODWLYDPHQWH�D

FDGD�REMHWLYR�H�HVWUDWpJLD�GH�UHDOL]DomR���

���� $�FRQFHSomR�GR�3163�SDUWLX�GRV�FRQFHLWRV�H�GD�HVWUXWXUD�SUHYLVWRV�QR�3/�

����� ������TXH�GLVS}H�VREUH�D�SROtWLFD�GH�JRYHUQDQoD�GD�DGPLQLVWUDomR�S~EOLFD�

IHGHUDO�GLUHWD��DXWiUTXLFD�H�IXQGDFLRQDO��H�VH LQVSLURX�HP�GRLV�GRV�PRGHORV�GH�

SODQRV� Mi� H[LVWHQWHV� H� DPSODPHQWH� GLVFXWLGRV QR�3DtV�� RV�GD�(GXFDomR�H�GD�

6D~GH��

���� (P�WHUPRV�PHWRGROyJLFRV��R ,�3ODQR�1DFLRQDO FRQILJXUD D�HQXQFLDomR�GH�

REMHWLYRV� H� D� HVSHFLILFDomR� GH� HVWUDWpJLDV� TXH� VHUmR� FRQFUHWL]DGRV� HP�

SURJUDPDV� WHPiWLFRV� HVSHFtILFRV� (VVHV� SURJUDPDV�� SRU� VXD� YH]�� VHUmR�

FRPSRVWRV� SRU� DWLYLGDGHV GH� SODQHMDPHQWR� H� LQWHUYHQomR� LQWHJUDGDV�� (VWDV�

FRQFUHWL]DGDV PHGLDQWH�D�SDFWXDomR�GH�PHWDV�H�SUD]RV��IL[DGRV�FRP�EDVH�HP�

PDWUL]HV� GH� PDUFR� OyJLFR�� DOpP� GD� GHILQLomR� GH� PpWRGRV� SDUD� D� HOHLomR GH�

SULRULGDGHV� D�IL[DomR�GH�FULWpULRV�SDUD�D DORFDomR�GH�UHFXUVRV H FRUUHVSRQGHQWHV�

FURQRJUDPDV��LQVXPRV��FXVWRV��UHVSRQVDELOLGDGHV H�ULVFRV�HQYROYLGRV��

���� 3RU� WXGR� LVVR�� R� 3163 GHYH� VHU� FRQVLGHUDGR� XP� SODQHMDPHQWR� HP�

GHVHQYROYLPHQWR�FRQWtQXR��YROWDGR�j� FRPSOHWD�PXGDQoD�GD� IRUPD�GH�VH�JHULU�

SROtWLFDV�GH�VHJXUDQoD�S~EOLFD�QR�%UDVLO�



��

��� 2� 6XVS FRPR� FRPSURPLVVR� SDUD� R FXPSULPHQWR� GRV� 2EMHWLYRV� GH�

'HVHQYROYLPHQWR�6XVWHQWiYHO�GD�2UJDQL]DomR�GDV 1Do}HV�8QLGDV�H�FRPR�

SULRULGDGH�SROtWLFD

��� )RUDP�FRQFOXtGDV�HP�DJRVWR�GH������DV�QHJRFLDo}HV�TXH�FXOPLQDUDP�QD�

DGRomR��GRV�2EMHWLYRV�GH�'HVHQYROYLPHQWR�6XVWHQWiYHO��2'6���SRU�RFDVLmR�GD�

&~SXOD�GDV�1Do}HV�8QLGDV�SDUD�R�'HVHQYROYLPHQWR�6XVWHQWiYHO��2�SURFHVVR�

LQLFLDGR�HP�������VHJXLQGR�PDQGDWR�HPDQDGR�GD�&RQIHUrQFLD�5LR�����RV�2'6�

GHYHUmR� RULHQWDU� DV� SROtWLFDV� QDFLRQDLV� H� DV� DWLYLGDGHV� GH� FRRSHUDomR�

LQWHUQDFLRQDO�� VXFHGHQGR� H� DWXDOL]DQGR� RV� 2EMHWLYRV� GH� 'HVHQYROYLPHQWR� GR�

0LOrQLR��2'0��

��� 2� %UDVLO� SDUWLFLSRX� GH� WRGDV� DV� VHVV}HV� GH QHJRFLDomR�

LQWHUJRYHUQDPHQWDO��&KHJRX�VH�D�XP�DFRUGR�TXH�FRQWHPSOD����2EMHWLYRV�H�����

PHWDV��HQWUH�HODV�DV�TXH�GL]HP�UHVSHLWR�j�UHGXomR�GD�YLROrQFLD��DR�IRPHQWR�GH�

XPD�QRYD�JRYHUQDQoD�H�GD�WUDQVSDUrQFLD�GRV�VLVWHPDV�GH�MXVWLoD�H�VHJXUDQoD�

H�� DLQGD�� GL]HP� UHVSHLWR� j� UHSUHVVmR� TXDOLILFDGD� GD� FULPLQDOLGDGH� RUJDQL]DGD�

�2'6���H������

��� $�LQLFLDWLYD�LQWHUQDFLRQDO�p�XP�FKDPDGR�SDUD�TXH�RV�SDtVHV�UHRUJDQL]HP�

VXDV� HVWUXWXUDV� HVWDWDLV� H� VXDV� SROtWLFDV� S~EOLFDV� FRP� D� ILQDOLGDGH� ~OWLPD� GH�

JDUDQWLU�XP�PXQGR�PDLV�VXVWHQWiYHO��MXVWR�H�SDFtILFR��(��FLHQWH�GHVWD�PLVVmR��R�

0LQLVWpULR� GD�6HJXUDQoD�3~EOLFD� WHP�DWXDGR�SDUD�DOLQKDU� VXDV�HVWUDWpJLDV� jV�

GLUHWUL]HV� SDFWXDGDV�H�� VREUHWXGR�� WHP� IHLWR� HVIRUoRV� SDUD�� SRU�PHLR� GD� QRYD�

JRYHUQDQoD�TXH�R�6XVS LQVWLWXL��LQWHJUDU�H�DUWLFXODU�GLIHUHQWHV�QtYHLV�H�LQVWkQFLDV�

GH�JRYHUQR�H�SRGHU�TXH�MXQWRV�SRGHP�ID]HU�D�GLIHUHQoD�SDUD�R�FXPSULPHQWR�GRV�

REMHWLYRV�IL[DGRV�H��QR�OLPLWH��JDUDQWLU�XP�%UDVLO�PHQRV�YLROHQWR���

��� 'LDQWH� GR� GHVDILR� GH� IRUPXODU� H� LPSOHPHQWDU� SROtWLFDV� H� Do}HV� TXH�

HIHWLYDPHQWH�FRQWULEXDP�SDUD�R�FXPSULPHQWR�GRV�2'6��D�3ROtWLFD�1DFLRQDO�GH�

6HJXUDQoD� 3~EOLFD� HVWi� VHQGR� FRQVWUXtGD� QD� SHUVSHFWLYD� GD� SDFWXDomR� GH�

PHWDV��REMHWLYRV�H�HVWUDWpJLDV�FRPXQV��3RU�HVWD�OLQKD�GH�WUDEDOKR��R�0LQLVWpULR�

GD�6HJXUDQoD�3~EOLFD� GHYHUi�� QRV� SUy[LPRV�PHVHV�� WUDEDOKDU� MXQWR� jV� YiULDV�

8QLGDGHV�GD�)HGHUDomR�SDUD�D�GHILQLomR�GH�Do}HV�H�PDSHDPHQWR�GH�FXVWRV��



��

UHVSRQVDELOLGDGHV� HVSHFtILFDV� H� ULVFRV� H� RSRUWXQLGDGHV� SRVWDV� SDUD� FDGD�

HVWUDWpJLD� GHVHQKDGD��(VWH�p� R� LQtFLR� GH�XP�FDPLQKR�TXH� WHP�SRU� ILQDOLGDGH�

FRQVWUXLU�XPD�QRYD�IRUPD�GH�VH�SHQVDU�H�ID]HU�VHJXUDQoD�S~EOLFD�QR�SDtV��8PD�

IRUPD�TXH�YDORUL]D�R�HQRUPH�HVIRUoR�IHLWR�SRU�PLOKDUHV�GH�KRPHQV�H�PXOKHUHV�

TXH� WRGRV�RV�GLDV�DUULVFDP�DV�VXDV�YLGDV�HP�QRPH�GD�QDomR�H�TXH�EXVFDP

FRRUGHQDU� WRGRV� H� WRGDV� HP�XPD�PHVPD� GLUHomR�� IRUWDOHFHQGR� DV� UHVSRVWDV�

S~EOLFDV�IUHQWH�DR�FULPH��DR�PHGR�H�j�YLROrQFLD�H��VREUHWXGR��JDUDQWLQGR�TXH�R�

SUHYLVWR�HP�QRVVD�&RQVWLWXLomR��HP�VHX�DUWLJR�����VHMD�FRORFDGR�HP�SUiWLFD��RX�

VHMD��TXH�VHJXUDQoD�S~EOLFD�p�XP�GLUHLWR�VRFLDO�XQLYHUVDO�GH�WRGD�D�SRSXODomR�

EUDVLOHLUD��

��� (��SDUD�LVVR��SUHFLVDPRV�VLQDOL]DU�R�FRPSURPHWLPHQWR�GR�3RGHU�3~EOLFR�H�

D�PHOKRU�IRUPD�GH�ID]HU�LVVR�p�HVWDEHOHFHU�PHWDV�REMHWLYDV�H�WUDQVSDUHQWHV�TXH�

SRVVDP�VHU�PRQLWRUDGDV�H�DYDOLDGDV��GH�PRGR�TXH�DV�Do}HV�SODQHMDGDV�SRVVDP��

VH� QHFHVViULR�� VHU� UHSHQVDGDV� H�RX� IRUWDOHFLGDV�� (VVD� p� XPD� GDV� WDUHIDV�

SULQFLSDLV� QHVWH� UHVWDQWH� GH� DQR� TXH� WHPRV� SHOD� IUHQWH�� (�� SDUD� LQDXJXUDU� D�

GLVFXVVmR�� R� 0LQLVWpULR� GD� 6HJXUDQoD� 3~EOLFD� IH]� XP� EDODQoR� GR� TXH� Mi� IRL�

H[HFXWDGR�H�FRQTXLVWDGR�QR�PXQGR�H�QR�SUySULR�%UDVLO�HP�WHUPRV�GH�SURJUDPDV�

GH�UHGXomR�GD�YLROrQFLD�OHWDO�H��FRP�EDVH�QD�H[SHULrQFLD�DFXPXODGD��SURS}H DR�

&RQVHOKR� 1DFLRQDO� GH� 6HJXUDQoD� 3~EOLFD� DVVXPLU� XPD� PHWD� H� SLVR� DQXDO�

QDFLRQDO� GH� UHGXomR� GD� YLROrQFLD� OHWDO� SDUD� RV� GRLV� SULPHLURV� FLFORV� GH�

LPSODQWDomR� GR� 3163� �SHUtRGR� ����������� GH ������ D� VHU� YDOLGDGD FRP�

FRPSURPLVVRV� GH� PHWDV� GH� UHGXomR� HQYROYHQGR� FDGD� XP� GRV� HVWDGRV� H� R�

'LVWULWR�)HGHUDO ± HVVD�PHWD��HP�UHDOLGDGH��VHULD�XP�HVIRUoR�VLJQLILFDWLYR��TXDQGR�

VH�OHYD�HP�FRQWD�TXH�R�QtYHO�PpGLR�GH�FUHVFLPHQWR�DQXDO�GH�KRPLFtGLRV�p GH����

DR�DQR�

��� $�LGHLD�DTXL�p�UHSHWLU�D�EHP�VXFHGLGD�HVWUDWpJLD�GH�UHGXomR�GD�LQIODomR�

GR�SDtV��TXH�IL[D�XPD�PHWD�PpGLD�FRP�D�TXDO�DV�DXWRULGDGHV�UHVSRQViYHLV�VH�

FRPSURPHWDP�� PDV�� FRQVLGHUDQGR� TXH� HVWDPRV� WUDWDQGR� GH� IHQ{PHQRV� TXH�

SRVVXHP�GLYHUVDV�YDULiYHLV�HQYROYLGDV��DFHLWD�VH�TXH�HVWD�PHWD�PpGLD�RVFLOH�

GHQWUR�GH�XPD�EDQGD�GH�YDULDomR�IL[DGD�HQWUH�YDORUHV�PtQLPRV�H�Pi[LPRV�

��� 0DV� HVWD�PHWD� p� DOWD� RX� EDL[D"�6H� FRQVLGHUDUPRV� DV� H[SHULrQFLDV� GH�

SDtVHV�TXH�FRQVHJXLUDP�YHQFHU�D�YLROrQFLD��YDPRV�SHUFHEHU�TXH��VLP��HP�DOJXQV�



��

PRPHQWRV�p�SRVVtYHO�EDWHU�D�PHWD�H�UHGX]LU�DLQGD�PDLV�DV�WD[DV��3RUpP��SDUD�

VHU�XP�LQVWUXPHQWR�HIHWLYR�GH�SODQHMDPHQWR�H�DORFDomR�GH�UHFXUVRV��DLQGD�PDLV�

HP� DPELHQWH� GH� IRUWH� FRQVWUDQJLPHQWR� ILVFDO�� p� LPSRUWDQWH� WHUPRV� D�

UHVSRQVDELOLGDGH� GH� QRV� FRPSURPHWHUPRV� FRP� R� TXH� p� IDFWtYHO�� SRU� PDLV�

GHVHMiYHO� TXH� VHMD� HVIRUoRV� H[WUDV� SDUD� TXH� RV� Q~PHURV� FDLDP� PDLV�

UDSLGDPHQWH��(��SRU�LVVR��WHPRV�TXH�ROKDU�SDUD�DV�HYLGrQFLDV�GLVSRQtYHLV��

��� (� IRL� LVVR� TXH� IH]� R� &ULPLQyORJR� 0DQXHO� (LVQHU�� GR� ,QVWLWXWR� GH�

&ULPLQRORJLD�GD�8QLYHUVLGDGH�GH�&DPEULGJH��QR�5HLQR�8QLGR���(OH�LGHQWLILFD��HP�

HVWXGR�FRPSDUDGR�GH�������TXH�R�SLVR�GD�EDQGD�PpGLD�GDV�H[SHULrQFLDV�GH�

SDtVHV�TXH�DOFDQoDUDP�UHGXo}HV�VXVWHQWDGDV�QDV�WD[DV�GH�KRPLFtGLR�GHVFULWDV�

RVFLOD�HP�WRUQR�GH�����3DtVHV�FRPR�D�&RO{PELD�RX�D�ÈIULFD�GR�6XO��SRU�H[HPSOR��

OHYDUDP�GH����D����DQRV�SDUD��D�XP�ULWPR�TXH�RVFLORX�HQWUH���H������GH�UHGXomR�

PpGLD�DR�DQR��SDUD� FRQWURODUHP�VHXV� tQGLFHV�GH�YLROrQFLD� OHWDO��$VVXPLU�HVWD�

PHWD��SRUWDQWR��p�DFUHGLWDU�TXH�D�3ROtWLFD�1DFLRQDO�GH�6HJXUDQoD�3~EOLFD�SRGH��

XPD�YH]�SRVWD�HP�SUiWLFD��VHU�R�LQtFLR�GH�XP�QRYR�FLFOR�SDUD�R�%UDVLO��

��� 2X�VHMD��WHPRV�QRomR�GD�PDJQLWXGH�GR�SUREOHPD�H��VH�FRQVHJXLUPRV�r[LWR�

HP� FRORFDU� HP� SUiWLFD� R� QRYR� PRGHOR� GH JRYHUQDQoD� LQVWLWXtGR� SHOR� 6XVS��

HVWDPRV� VHJXURV� GH� TXH� SRGHPRV� XQLU� HVIRUoRV� H� YHQFHU� HVWD� EDWDOKD�

FLYLOL]DWyULD��$�PHWD�SURSRVWD�p�XPD�UHIHUrQFLD�IXQGDPHQWDO�SDUD�R�SODQHMDPHQWR�

GDV� SROtWLFDV� S~EOLFDV� GH� VHJXUDQoD� H� p�� VREUHWXGR�� XPD� VLQDOL]DomR� GD�

SULRULGDGH�TXH�TXHUHPRV�GDU�D�XP�GRV�SULQFLSDLV�IRFRV GH�WHPRU�H�SUHRFXSDomR�

GD� SRSXODomR�� e� SRVVtYHO� YHQFHU� D� YLROrQFLD� H� R� FULPH�� p� SRVVtYHO� JDUDQWLU�

VHJXUDQoD�SDUD�R�%UDVLO��

� (LVQHU��0�	�$��1LYHWWH���������+RZ�WR�UHGXFH�WKH�JOREDO�KRPLFLGH�UDWH�WR���SHU���������E\�������
LQ��:HOVK��%��DQG�/RHEHU��5���HGV���7KH�)XWXUH�RI�&ULPLQRORJ\��1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV��
SS����������



��

���%UHYH�GLDJQyVWLFR�GD�VHJXUDQoD�S~EOLFD�QR�%UDVLO

��� 2� PDLV� UHFHQWH� UHODWyULR� PXQGLDO� VREUH� KRPLFtGLRV� GR� HVFULWyULR� GD�

2UJDQL]DomR�GDV�1Do}HV�8QLGDV�SDUD�&ULPHV�H�'URJDV��812'&��FRORFD�R�%UDVLO�

FRPR�XP�GRV�SDtVHV�PDLV�YLROHQWRV�R�PXQGR��2�GRFXPHQWR �TXH�DQDOLVRX�D�WD[D�

GH�YLROrQFLD�OHWDO�HP�����SDtVHV�QR�DQR�GH������ UHJLVWUD�TXH�R�%UDVLO�FRP������

GD�SRSXODomR�PXQGLDO� FRQFHQWUD�����GRV�KRPLFtGLRV�GR�SODQHWD��UHDOLGDGH�TXH��

LQIHOL]PHQWH��PRVWUD�WHQGrQFLD�QR�VHQWLGR�GH�DJUDYDU�VH�D�FDGD�DQR��2V GDGRV�

GR�0LQLVWpULR�GD�6D~GH�LQGLFDP�TXH�R�%UDVLO�SDVVRX�GH������KRPLFtGLRV�SRU�����

PLO� KDELWDQWHV� HP������ SDUD� ����� HP� ������ R� TXH� UHVXOWRX� QD�PRUWH� GH� ����

PLOK}HV�GH�SHVVRDV�HP�WHUULWyULR�QDFLRQDO QR�SHUtRGR�

��� 'DGRV� PDLV� UHFHQWHV� GR� )yUXP� %UDVLOHLUR� GH� 6HJXUDQoD� 3~EOLFD�

FRQILUPDP�TXH�D�YLROrQFLD�OHWDO�FRQWLQXD�HP�FUHVFLPHQWR�H�DSHQDV�HP������IH]�

�������YtWLPDV�GH�PRUWHV�YLROHQWDV�LQWHQFLRQDLV��FRQFHLWR�TXH�LQFOXL��SDUD�DOpP�

GRV�KRPLFtGLRV�GRORVRV��WDPEpP�RV�URXERV�VHJXLGRV�GH�PRUWHV��OHV}HV�FRUSRUDLV�

VHJXLGDV�GH�PRUWH�H�PRUWHV�GHFRUUHQWHV�GH�LQWHUYHQomR�SROLFLDO� ,VVR�UHSUHVHQWD�

XPD� WD[D� GH� PRUWDOLGDGH� H[WUHPDPHQWH� DOWD� GH� ����� SRU� JUXSR� GH� ���� PLO�

KDELWDQWHV��

��� 2�³PDSD�GD�YLROrQFLD´�QR�WHUULWyULR�QDFLRQDO�GHPRQVWUD�D�LQH[LVWrQFLD�GH�

KRPRJHQHLGDGH� HQWUH� DV� UHDOLGDGHV� GH� FDGD� (VWDGR� H� DV� FDUDFWHUtVWLFDV�

UHJLRQDLV���FLUFXQVWkQFLD�TXH�SUHVVXS}H�D�FRQVWUXomR�GH�HVWUDWpJLD�QDFLRQDO�TXH�

FRQVLGHUH��DR�ORQJR�GD�H[HFXomR�GR�3163��HVVDV�DVVLPHWULDV���

��� 2�~OWLPR�GLDJQyVWLFR�VREUH�KRPLFtGLRV�QR�%UDVLO�SURGX]LGR�SHOR�0LQLVWpULR�

GD�-XVWLoD�DSRQWRX�VHLV�PDFURFDXVDV�SDUD�D� YLROrQFLD� OHWDO�� �L�� FRQIOLWRV�HQWUH�

JDQJXHV�H�IDFo}HV�H�DV�GLQkPLFDV�GR�WUiILFR�GH�GURJDV� �LL��YLROrQFLD�SDWULPRQLDO�

� 'H�DFRUGR�FRP�RV�HVWXGRV�UHDOL]DGRV�D�UHVSHLWR��D�GLVWULEXLomR�GD�OHWDOLGDGH�YLROHQWD��WRUQD�VH�
HYLGHQWH�j�PHGLGD�TXH VH�PRVWUD�EDVWDQWH�GHVLJXDO��(QTXDQWR�HVWDGRV�FRPR�6mR�3DXOR�RX�6DQWD
&DWDULQD�DSUHVHQWDP�WD[DV� LQIHULRUHV�D����SRU�JUXSR�GH�����PLO��RX�VHMD��EDVWDQWH�DEDL[R�GD�
PpGLD��HVWDGRV�GR�1RUWH�H�GR�1RUGHVWH�GR�3DtV�FRQFHQWUDP�WD[DV�GH�PRUWDOLGDGH�VXSHULRUHV�D�
���SRU�����PLO�KDELWDQWHV�



��

�LLL��YLROrQFLD� LQWHUSHVVRDO� �LY��YLROrQFLD�GRPpVWLFD� �Y��DXVrQFLD�GR�(VWDGR�HP�

GHWHUPLQDGRV�WHUULWyULRV�XUEDQRV� H��YL��FRQIOLWRV�HQWUH�SROLFLDLV�H�FLGDGmRV��

��� 2 GLDJQyVWLFR�UHVVDOWD��DLQGD� RV�IDWRUHV�WUDQVYHUVDLV�j�OHWDOLGDGH�YLROHQWD�

FRPR�R�DF~PXOR�GH�YXOQHUDELOLGDGHV�VRFLDLV�H�D�GLVSRQLELOLGDGH�GH�DUPDV�GH�

IRJR�

0DSD�� � 7D[D�GH�0RUWHV�9LROHQWDV�,QWHQFLRQDLV��%UDVLO�������

��� $�SDUWLU�GRV�DQRV�������XPD�DJUDYDQWH�SDUD�R�TXDGUR�GH�YLROrQFLD�QR�3DtV�

p�D�SUROLIHUDomR�GH� IDFo}HV�H�RUJDQL]Do}HV�FULPLQRVDV�� KRMH�PDLV�GH����� TXH�

GHUDP� XPD� QRYD� FRQILJXUDomR� j� YLROrQFLD� H� DRV� FRQIOLWRV� SHOR� GRPtQLR� GDV�

SULQFLSDLV�URWDV�GH�WUiILFR�GH�GURJDV�

��� $OJXPDV�GHVVDV�GLVSXWDV�WRUQDUDP�VH�QRWyULDV�FRP�R�DXPHQWR�GD�WD[D�GH�

KRPLFtGLRV��DV�FRQVWDQWHV�TXHLPDV�GH�{QLEXV� D�GHJUDGDomR�GH�EHQV�S~EOLFRV�H�



��

RV� DVVDVVLQDWRV� GHQWUR� GR� VLVWHPD� SHQLWHQFLiULR� HP� YiULRV� HVWDGRV� GD�

)HGHUDomR�

��� 2�PDSD�D�VHJXLU��SXEOLFDGR�QR�$QXiULR�%UDVLOHLUR�GH�6HJXUDQoD�3~EOLFD�

HYLGHQFLD�R�WDPDQKR�GR�GHVDILR�GR�(VWDGR�%UDVLOHLUR��(GLomR�(VSHFLDO�������HP�

DWXDU�FRP�LQWHOLJrQFLD�SDUD�HQIUDTXHFHU�HVVHV�JUXSRV��WRGRV�GH�EDVHV�SULVLRQDO��

GRV� TXDLV� VH� GHVWDFDP�R�3ULPHLUR�&RPDQGR�GD�&DSLWDO� �3&&� H�R�&RPDQGR�

9HUPHOKR �&9���RULJLQiULRV�GH�6mR�3DXOR�H�5LR�GH�-DQHLUR� UHVSHFWLYDPHQWH�

0DSD����0DSD�GH�IDFo}HV FULPLQRVDV��%UDVLO������



��

��� $OpP�GDV�GLQkPLFDV�YLROHQWDV�UHODFLRQDGDV�D�JUXSRV�FULPLQRVRV� DR�WUiILFR�

GH�PHUFDGRULDV�LOtFLWDV�H�DRV�HYHQWRV�DVVRFLDGRV�jV�IRQWHV�GH�VXD�DOLPHQWDomR��

QRWDGDPHQWH� R� URXER� GH� FDUJDV� WUDQVSRUWH� GH� YDORUHV� H� LQVWDODo}HV� H� RV�

VLVWHPDV GH� IUDXGHV� EDQFiULDV� H� ODYDJHP� GH� GLQKHLUR�� R� 3DtV DSUHVHQWD�

DOWtVVLPDV�WD[DV�GH�YLROrQFLD�FRQWUD�D�PXOKHU��

���� $SHQDV� HP� ����� IRUDP� UHJLVWUDGRV� �������� EROHWLQV� GH� RFRUUrQFLD� GH�

OHVmR� FRUSRUDO� GRORVD� UHVXOWDQWHV� GH� YLROrQFLD� GRPpVWLFD�� XPD�PpGLD� GH� ����

FDVRV�SRU�GLD��6RPD�VH�D�HVWH�FHQiULR�R�FUHVFLPHQWR�GH������GR�DVVDVVLQDWR�GH�

PXOKHUHV�HQWUH������H�������FXOPLQDQGR�HP�������YtWLPDV�DQR�SDVVDGR��DOpP�

GH�������FDVRV�GH�IHPLQLFtGLR�H�PDLV�GH����PLO�HVWXSURV�UHJLVWUDGRV�

���� (VVDV� GXDV� GLPHQV}HV� GD� WUiJLFD� VLWXDomR� GH� LQVHJXUDQoD� H� GH�

GHVUHVSHLWR�DR�GLUHLWR�GDV� SHVVRDV�GHPDQGD�GXDV�FRQVLGHUDo}HV�DFHUFD�GDV�

EDVHV�HP�TXH�VH�SURFXURX�DVVHQWDU�D�SUHVHQWH�SURSRVWD�GH�SROtWLFD�H�SODQR�GH�

VHJXUDQoD�S~EOLFD�

���� $�SULPHLUD�GHODV�GL]�UHVSHLWR�DR�IDWR�GH�TXH�R�FRPEDWH�j�FULPLQDOLGDGH�

QmR� SRGH� GLVVRFLDU� GR� FRQKHFLPHQWR� GDV� RUJDQL]Do}HV�� GD� VXD� HVWUXWXUD�

RUJDQL]DFLRQDO�� GRV� WHUULWyULRV� GD� IRUPD� FRP� TXH� DWXDP� H� GDV� IRQWHV� GH�

ILQDQFLDPHQWR�GH�VXDV Do}HV��6RPHQWH�PHGLDQWH�Do}HV�GH� LQWHOLJrQFLD�p�TXH�

VHUi�SRVVtYHO�FRQVWUXLU�TXDGUR�HP�TXH�VH�LGHQWLILTXH�D�IRUPD�PDLV�HILFLHQWH�GH�

H[SORUDU� DV� YXOQHUDELOLGDGHV� GDV�RUJDQL]Do}HV� H� HQIUDTXHFHU� R� VHX�SRGHU� GH�

DWXDomR�

���� (VVD�DWXDomR��QR�HQWDQWR��Vy�VH�PRVWUDUi�YHUGDGHLUDPHQWH�HIHWLYD��HILFD]

H� HILFLHQWH� VH� IRUHP� DGHTXDGDPHQWH� DWDFDGDV� DV� IRQWHV� GH� ILQDQFLDPHQWR� H�

ODYDJHP�GH�GLQKHLUR�GH�TXH�GLVS}HP�DV�RUJDQL]Do}HV�FULPLQRVDV��3DUD� WDQWR��

H[LJH�VH�D�DWXDomR�FRQFHUWDGD�QDV�GLYHUVDV�HVIHUDV�GD�DGPLQLVWUDomR��SROLFLDLV��

WULEXWiULDV H� GH� FRQWUROH� GR� VLVWHPD� GH� WUDQVIHUrQFLD� GH� UHFXUVRV� H� EHQV� QR�

VLVWHPD�ILQDQFHLUR���QR�VHQWLGR�GH HQGXUHFLPHQWR�GR�FRPEDWH�DR�PHUFDGR�LOtFLWR�

GH�EHQV��GRV�PHFDQLVPRV�GH�ODYDJHP�GH�GLQKHLUR�H�FRUUXSomR��3RU�VHPHOKDQWH�

UD]mR��GHYHUmR�VHU� LJXDOPHQWH�DWDFDGRV�RV�FULPHV�DVVRFLDGRV�j�JHUDomR�GRV�

UHFXUVRV�SDUD�D�VXD�DWXDomR��HQWUH�RV�TXDLV�VH�DSUHVHQWDP�FRP�GHVWDTXH�QmR�



��

Vy�RV�URXERV�D�LQVWDODo}HV�EDQFiULDV�H�DR�WUDQVSRUWH�GH�YDORUHV��FRPR�WDPEpP

R�FRQWUDEDQGR��R�GHVFDPLQKR��D�UHFHSWDomR H D�VRQHJDomR ILVFDO�

���� -i�R� FRPEDWH�DR�TXDGUR�GH�YLROrQFLD� FRQWUD�PXOKHUHV� H�RXWURV�JUXSRV�

YXOQHUiYHLV H[LJH� D� DWXDomR� GR� (VWDGR� QmR� VRPHQWH� QD� GLPHQVmR� SROLFLDO� H�

MXGLFLiULD��(OD�SUHVVXS}H�D�DVVRFLDomR�jV�DWLYLGDGHV�GH�VHJXUDQoD�S~EOLFD�GH�

QDWXUH]D� SROLFLDO� SUHYHQWLYD� H� UHSUHVVLYD�� SURJUDPDV� EHP� HVWUXWXUDGRV� GH�

SUHYHQomR�VRFLDO��D� FRPSUHHQGHUHP�D�DOWHUDomR�GD� IRUPD�FRP�TXH�R�(VWDGR�

SURYr� SURJUDPDV� FXOWXUDLV�� HGXFDFLRQDLV�� VRFLDLV� H� GH� UHRUJDQL]DomR� XUEDQD��

6RPHQWH�SRU�LQWHUPpGLR�GD�FRQMXJDomR�GRV�SURJUDPDV�GH�VHJXUDQoD�S~EOLFD�GH�

GLPHQVmR� SROLFLDO� DRV� GH� GHIHVD� VRFLDO� p� TXH� VH� PRGLILFD� D� SHUFHSomR� GDV�

SHVVRDV�SDUD�TXH�VH�UHVSHLWHP��LGHQWLILTXHP�VH�H VH�VLQWDP�LQFOXtGDV�QR�HVSDoR�

XUEDQR��QD�FXOWXUD�H�QD�VRFLHGDGH�

���� $�SROtWLFD�H�R�SODQR�TXH�RUD�VH�DSUHVHQWDP WrP�HVVD�SUHRFXSDomR��DR�

HOHJHU�HQWUH�VXDV�SULRULGDGHV�Do}HV�TXH EXVFDP QRV�DVSHFWRV�VRFLDLV�H�FXOWXUDLV�

DOJXPDV GDV�PDLV�LPSRUWDQWHV�IRQWHV�GDV�RFRUUrQFLDV�FULPLQDLV�H�GDV�UD]}HV�SRU�

TXH�SDUWH�UHOHYDQWH�GD�MXYHQWXGH�HP�IRUPDomR ± FRPSRVWD��HP�VXD�PDLRULD��SRU�

QHJURV�H�SDUGRV��HQWUH����H����DQRV�� p�FDSWXUDGD�SHODV�RUJDQL]Do}HV�FULPLQRVDV�

RX��QR�PtQLPR��DFDED�SRU�VHUYLU GH IRPHQWR SDUD�D�SHUSHWXDomR�GR�SUHFRQFHLWR��

GR�GHVUHVSHLWR�H�GD�YLROrQFLD��FRQWUD�DV�TXDLV�VH�LPS}H�XPD�SROtWLFD�QDFLRQDO�GH�

SUHYHQomR�



��

���$�LPSRUWkQFLD�GH�DWXDomR�FRRUGHQDGD�H�LQWHJUDGD�GH�VHJXUDQoD�S~EOLFD�
QR�3DtV

��� 2 FUX]DPHQWR�GH�YiULDV�IRQWHV�GH�LQIRUPDomR�GDV�~OWLPDV�WUrV�GpFDGDV�

UHYHOD�TXH�R�%UDVLO�WHP�WLGR�GLILFXOGDGHV�GH�UHGX]LU�D�YLROrQFLD�H�DVVHJXUDU�D�SD]�

VRFLDO SDUD�D�VXD�SRSXODomR� �QR�SHUtRGR��D�WD[D�GH�KRPLFtGLRV�QDFLRQDO�FUHVFHX�

HP�PpGLD�����DR�DQR��

��� )UHQWH�D�HVVH�FHQiULR��SDUWH�VLJQLILFDWLYD�GRV�EUDVLOHLURV�WHP�XPD�KLVWyULD�

GH�YLROrQFLD�D�FRQWDU�RX�FRQKHFHP�TXHP�GHOD�Mi�WHQKD�VLGR�YtWLPD��$V�FRQVWDQWHV�

DPHDoDV�GR�FULPH�RUJDQL]DGR��D�FRUUXSomR��R�FUHVFLPHQWR�GRV�URXERV H�GHPDLV�

FULPHV�SDWULPRQLDLV��R�FRPpUFLR� LOHJDO�GH�PHUFDGRULDV� GRV� OLQFKDPHQWRV��GDV�

PRUWHV� GH� PLQRULDV� H� D� FULPLQDOLGDGH� QR� FDPSR LPS}HP� DR� 0LQLVWpULR� GD�

6HJXUDQoD�3~EOLFD�QRYRV�GHVDILRV�DR�HQIUHQWDPHQWR�GD�FULPLQDOLGDGH��

��� 9iULRV� HVIRUoRV� IRUDP� UHDOL]DGRV� FRP� R� ILP� GH�PRGLILFDU� HVVH� TXDGUR�

JUDYH GH�KRPLFtGLRV�H�GH PRUWHV�YLROHQWDV�LQWHQFLRQDLV� 'LYHUVDV�GDV�LQLFLDWLYDV�

DGRWDGDV� SDtV� DIRUD� WrP� VLGR FRPSDWtYHLV� FRP� R� TXH� H[LVWH� GH� PDLV�

UHFRPHQGDGR�SHOD�OLWHUDWXUD�HVSHFLDOL]DGD�SDUD�R�GHVHQKR�GH�SODQRV�H�Do}HV�GH�

UHGXomR�GD�YLROrQFLD�H�PRGHUQL]DomR�GD�DWLYLGDGH�SROLFLDO�

��� &RPR�FRQVHTXrQFLD�� Mi�VH�WHP��KRMH� XQLGDGHV SROLFLDLV �FXMR�Q~PHUR�p�

SUHFLVR� DPSOLDU� FRP� DFHVVR� jV� PDLV� PRGHUQDV� IHUUDPHQWDV� WHFQROyJLFDV��

IRUPDGDV�SRU�SURILVVLRQDLV��KRPHQV�H�PXOKHUHV� DOWDPHQWH�TXDOLILFDGRV�H�FRP�

JUDQGH� SUHSDUR� LQWHOHFWXDO�� PXLWRV� FRP� GLVSRVLomR� SDUD� LQRYDU� H� FRQVWUXLU�

SDGU}HV�GH�SROLFLDPHQWR�PDLV�HILFLHQWHV�HP�FRQWH[WRV�GHPRFUiWLFRV��

��� &RP�HIHLWR��R�%UDVLO�YHP�H[SHULPHQWDQGR�GLILFXOGDGHV�QD�LPSOHPHQWDomR

GH� SROtWLFDV� S~EOLFDV� FXMDV� UDt]HV� UHVLGHP� PXLWR� PDLV� QD� IRUPD� H� QRV�

� 2�PHVPR�VH�REVHUYD��QR�SHUtRGR��QR�kPELWR�GD�$PpULFD�/DWLQD��SHVTXLVD�VREUH�SURJUDPDV�GH�
UHGXomR�GH� KRPLFtGLR�QD� UHJLmR� UHDOL]DGD�SHOR� /DERUDWyULR�GH�$QiOLVH�GD�9LROrQFLD�GD�8(5-�
�&$12��52-,'2�� ������PRVWUD� TXH�XP�GH� FDGD�TXDWUR� KRPLFtGLRV� QR� SODQHWD� DFRQWHFH� HP�
TXDWUR�SDtVHV��9HQH]XHOD��&RO{PELD� 0p[LFR�H�%UDVLO��(��HQTXDQWR�D�PDLRULD�GRV�FRQWLQHQWHV�YHP�
YLYHQFLDQGR�XPD�UHGXomR�SURJUHVVLYD�GH�WDLV�PRUWHV��D�$PpULFD�/DWLQD�H[SHULPHQWD�XP�DXPHQWR�
VLJQLILFDWLYR�GD�YLROrQFLD�OHWDO�QRV�~OWLPRV�DQRV�H�QmR�VDEH�EHP�FRPR�HPSUHHQGHU�UHIRUPDV�GH�
VXDV�HVWUXWXUDV�SROLFLDLV�H�MXGLFLDLV��%$620%5,2��������
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PHFDQLVPRV�GH�DUWLFXODomR�H�FRRUGHQDomR�IHGHUDWLYD��HQWUH�QtYHLV�GH�JRYHUQR��

H� UHSXEOLFDQD� �HQWUH� yUJmRV� GH� (VWDGR� H� 3RGHUHV� GR� TXH� QD� DXVrQFLD� GH�

LQLFLDWLYDV��'LWR� GH�RXWUD� IRUPD�� R�3DtV SUHFLVD� ROKDU�SDUD� RV�PHFDQLVPRV�GH�

JRYHUQDQoD� GR� VLVWHPD� GH� VHJXUDQoD� S~EOLFD� H� MXVWLoD� FULPLQDO�� GH� PRGR� D�

FRQIHULU�Pi[LPDV�HIHWLYLGDGH��HILFiFLD�H�HILFLrQFLD�DRV�HVIRUoRV�TXH�YrP�VHQGR�

IHLWRV�H�LQWHUURPSHU�R�FLFOR�GH�PHGR�H�YLROrQFLD�TXH�GHVDILD�R�3RGHU�3~EOLFR H�

DFXD�D�VRFLHGDGH�

��� $R� ORQJR� GR� VpFXOR� ;;�� TXHVW}HV� UHODWLYDV� j� VHJXUDQoD� S~EOLFD� IRUDP�

WUDWDGDV� HVVHQFLDOPHQWH� FRPR� UHVSRQVDELOLGDGH� GRV� (VWDGRV� H� GR� 'LVWULWR�

)HGHUDO��GDGR�TXH�D�PDLRU�SDUWH�GR�WUDEDOKR�GH�SROtFLD�p�UHDOL]DGR�SHODV�SROtFLDV�

FLYLV�H�PLOLWDUHV��

��� &RQWXGR� GH�IRUPD�DOJXPD�R�WHPD�SRGH�VHU�FRPSUHHQGLGR FRPR�DWLQHQWH�

DSHQDV�j� UHVSRQVDELOLGDGH�GRV�(VWDGRV�H�GR�'LVWULWR�)HGHUDO��XPD�YH]�TXH�R�

H[HUFtFLR�H�D�GLYLVmR�GRV WUDEDOKRV GH�VHJXUDQoD�S~EOLFD��GLVFLSOLQDGRV�GH�IRUPD�

XP�WDQWR�HFRQ{PLFD�SHOD�&RQVWLWXLomR�)HGHUDO��GHPRQVWUDP�D�QHFHVVLGDGH�GR�

HQYROYLPHQWR�GDV�GHPDLV�HVIHUDV�GH�RUJDQL]DomR�GD�5HS~EOLFD��HP�SDUWLFXODU�GD�

8QLmR H�GRV�PXQLFtSLRV��4XDQGR�PHQRV�HP�UD]mR�GR� IDWR�GH�TXH�D�DWLYLGDGH�

SROLFLDO�VH�PRVWUD�FRQGLFLRQDGD�SHOR�GLUHLWR�SHQDO�H�SURFHVVXDO�SHQDO��PDWpULDV�

OHJLVODWLYDV�GH�VXD�FRPSHWrQFLD�H[FOXVLYD��

��� $OpP�GLVVR��PXLWDV�GDV DWLYLGDGHV�GD�iUHD� WDPEpP�VmR� UHJXODGDV�H�RX�

ILVFDOL]DGDV�SRU�yUJmRV�IHGHUDLV� FRPR��SRU�H[HPSOR��R�([pUFLWR�%UDVLOHLUR��yUJmR�

DR�TXDO FDEH�D�SUHUURJDWLYD�GH�DXWRUL]DU�H�FRQWURODU�D DTXLVLomR�GH DUPDV�GH�IRJR�

H�HTXLSDPHQWRV�EDOtVWLFRV�GH�WRGDV�DV�IRUoDV�SROLFLDLV�GR�3DtV��EHP�FRPR�D�GH�

ILVFDOL]DU D�SURGXomR��D�FRPHUFLDOL]DomR�H�R�DUPD]HQDPHQWR�GH�H[SORVLYRV��(�

PDLV�� DOpP� GR� ([pUFLWR�� TXH WHP� YiULDV� RXWUDV� DWULEXLo}HV� TXH� LPSDFWDP�

GLUHWDPHQWH�QD�VHJXUDQoD�S~EOLFD��WDPEpP�DV�WrP�D 0DULQKD�H�D�$HURQiXWLFD��R�

%DQFR�&HQWUDO H� GLYHUVDV� DJrQFLDV� UHJXODGRUDV� �$1$7(/�� &90�� $177 HWF����

WRGDV�LQVWLWXLo}HV�RX�yUJmRV�IHGHUDLV��2X�VHMD��VHJXUDQoD�S~EOLFD�QmR�VH�UHVXPH�

j�DomR�SROLFLDO�H� WDPSRXFR� DR kPELWR�HVWDGXDO�

��� $SHVDU� GLVVR�� D HVWUXWXUD� GD� VHJXUDQoD� S~EOLFD� QR� %UDVLO� WHP� VLGR�

FDUDFWHUL]DGD�SRU�XPD�IRUWH�FRQFHQWUDomR�GH�UHFXUVRV�H�FRPSHWrQFLDV�QR�SODQR�



��

HVWDGXDO�� (VVD� HVWUXWXUD�� FRQVWUXtGD� DR� ORQJR� GRV VpFXORV� ;,;� H ;;�� IRL�

FRQVDJUDGD�SHOD�&RQVWLWXLomR�)HGHUDO�GH�������TXH�GHOHJRX�jV�SROtFLDV�FLYLO�H�

PLOLWDU� DV� DWULEXLo}HV� GH� SROLFLDV MXGLFLiULD� H� RVWHQVLYD� UHVSHFWLYDPHQWH��

YLQFXODQGR�DV� jV� XQLGDGHV� GD� )HGHUDomR�� ¬� 8QLmR� HVWmR� VXERUGLQDGDV� DV�

3ROtFLDV�)HGHUDO�H�5RGRYLiULD�)HGHUDO��VHQGR�TXH DRV�PXQLFtSLRV�D�&RQVWLWXLomR�

)HGHUDO�GH������GHL[RX�D�SRVVLELOLGDGH��DLQGD� GH�FRQVWLWXLU�JXDUGDV�PXQLFLSDLV�

VH�MXOJDGDV�QHFHVViULDV�H�FRQYHQLHQWHV�DRV�LQWHUHVVHV�ORFDLV��

���� 'HVGH� D� UHGHPRFUDWL]DomR� GR� 3DtV� RV� LQGLFDGRUHV� GH� YLROrQFLD� H�

FULPLQDOLGDGH�FUHVFHUDP�H[SUHVVLYDPHQWH��R�TXH�FRORFRX�GHVDILRV�DGLFLRQDLV�jV�

SROtFLDV�HVWDGXDLV�H�PRWLYRX�FDGD�YH]�PDLV�TXHVWLRQDPHQWRV�VREUH�D�DGHTXDomR�

RX�VXILFLrQFLD�GD�IRUPD�FRPR�R�VLVWHPD�GH�VHJXUDQoD�S~EOLFD�H�MXVWLoD�FULPLQDO�

HVWi�RUJDQL]DGR�QR�3DtV��FKDPDQGR j�UHVSRQVDELOLGDGH SDUD�R�WHPD WDPEpP�D�

8QLmR�H�RV�PXQLFtSLRV�

���� (VWH�SDGUmR�GH�UHODo}HV�IHGHUDWLYDV FRPHoRX�D�PXGDU�D�SDUWLU�GRV�DQRV�

������

���� 'LDQWH� GR� DXPHQWR� DODUPDQWH� GRV� tQGLFHV� GH� FULPLQDOLGDGH�� R� JRYHUQR�

IHGHUDO� YLX�VH� IRUoDGR� D� PXGDU� GH� SRVWXUD�� EXVFDQGR� H[HUFHU� XP� PDLRU�

SURWDJRQLVPR�QD�FRRUGHQDomR�GDV�Do}HV�H�SROtWLFDV�GH�VHJXUDQoD�S~EOLFD� 3DUD�

LVVR��IRL�FULDGD��HP�������D�6HFUHWDULD�GH�3ODQHMDPHQWR�GH�$o}HV�1DFLRQDLV�GH�

6HJXUDQoD�3~EOLFD� �6(3/$16(*���GR�0LQLVWpULR�GD�-XVWLoD�� WUDQVIRUPDGD�HP�

VHWHPEUR� GH� ����� QD� DWXDO� 6HFUHWDULD� 1DFLRQDO� GH� 6HJXUDQoD� 3~EOLFD�

�6(1$63���$�FULDomR�GD�6(1$63 YROWRX�VH�SDUD R�REMHWLYR�GH�DUWLFXODU�LQLFLDWLYDV�

UHODFLRQDGDV�FRP�D�iUHD�GH�VHJXUDQoD�S~EOLFD��SRVVLELOLWDQGR�R�LQFUHPHQWR�GD�

FRRSHUDomR� LQWHUJRYHUQDPHQWDO�� FRRSHUDomR�TXH�YHLR�D� VHU� LQFUHPHQWDGD��GR�

SRQWR� GH� YLVWD� HFRQ{PLFR�� FRP D� FULDomR�� HP� ����� GR� )XQGR� 1DFLRQDO� GH�

6HJXUDQoD� 3~EOLFD�� PHFDQLVPR� GH� ILQDQFLDPHQWR TXH� SHUPLWLX� TXH� D� 8QLmR�

UHSDVVDVVH�D (VWDGRV�H�0XQLFtSLRV�UHFXUVRV�SDUD�D�LPSOHPHQWDomR�GH�SROtWLFDV�

GH�VHJXUDQoD SUHVXPLGDPHQWH�GH�LQWHUHVVH�QmR�Vy�ORFDO��FRPR�QDFLRQDO�



��

)LJXUD���± /LQKD�GR�WHPSR�GDV�SULQFLSDLV�LQLFLDWLYDV�GR�*RYHUQR�)HGHUDO�HP�VHJXUDQoD�S~EOLFD��
�����± ������%UDVLO�

&ŽŶƚĞ͗��ůĂďŽƌĂĕĆŽ�&�^W͕�ƌĞůĂƚſƌŝŽ�ĨŽƌŶĞĐŝĚŽ�ƉĞůŽ �/�ͬ�/Z�

���� &RP� PDLRU� RX� PHQRU� ULJRU� WpFQLFR�� DR� ORQJR� GDV� ~OWLPDV� GpFDGDV�� R�

JRYHUQR�IHGHUDO�WHQWRX�LPSOHPHQWDU���SODQRV GH�VHJXUDQoD�S~EOLFD�

x HP�MXQKR�GH�������IRL�DQXQFLDGR�R�3ODQR�1DFLRQDO�GH�6HJXUDQoD�

3~EOLFD� �3163���FXMR�REMHWLYR�HUD�DUWLFXODU�Do}HV�GH� UHSUHVVmR�H�

SUHYHQomR� GD� FULPLQDOLGDGH� QR� 3DtV�� 2� SODQR� FRPSUHHQGLD� ���

FRPSURPLVVRV� TXH�VH�GHVGREUDYDP�HP�����Do}HV� HQYROYHQGR�

WHPDV�UHODFLRQDGRV�FRP�R�FULPH�RUJDQL]DGR��R�FRQWUROH�GH�DUPDV��

D� FDSDFLWDomR� SURILVVLRQDO� H� R� UHDSDUHOKDPHQWR� GDV� SROtFLDV��

$SHVDU� GRV� HVIRUoRV TXH� IRUDP� GHVSHQGLGRV� SDUD� D� VXD�

LPSOHPHQWDomR�� R� 3163� QmR� ORJURX� r[LWR�� SRLV� VH� PRVWURX�

H[WUHPDPHQWH�DPELFLRVR�QRV�REMHWLYRV�H�YDJR�QDV�Do}HV��R�TXH�

UHVXOWRX�QD�SXOYHUL]DomR�GRV�VHXV�UHFXUVRV �3(5(6�HW�DO��������

x HP������IRL�ODQoDGR�R�TXH�VH�SRGH�FRQVLGHUDU�R�HPEULmR�GR�6XVS�

FRP�D�ILQDOLGDGH�GH�GHILQLU�FRPSHWrQFLDV�H�DUWLFXODU�DV�Do}HV�GDV�

SROtFLDV� H� RXWUDV� LQVWLWXLo}HV� GR� VLVWHPD� GH� MXVWLoD� FULPLQDO� ±

VLVWHPD�TXH�YHLR�D�VHU DSURYDGR��HP�QtYHO�OHJLVODWLYR� DSHQDV�HP�

�����

x HP� ������ IRL� FULDGD� D� )RUoD� 1DFLRQDO� GH� 6HJXUDQoD� 3~EOLFD��

SURJUDPD� GR� *RYHUQR� )HGHUDO� TXH� YLVD� D� LQVWUXPHQWDOL]DU� R�



��

SULQFtSLR�GD�FRRSHUDomR�IHGHUDWLYD�QD�iUHD�GH�VHJXUDQoD�S~EOLFD��

$WXDQGR�VRE�D�FRRUGHQDomR�GD�6(1$63��WHP�D�IXQomR�GH�DWHQGHU�

QHFHVVLGDGHV�HPHUJHQFLDLV�GRV�(VWDGRV�H�GR�'LVWULWR�)HGHUDO��SRU�

PHLR�GR�UHIRUoR�GH�SURILVVLRQDLV�GH�VHJXUDQoD�S~EOLFD��FRP�YLVWDV�

D�FRQWULEXLU�SDUD�D�UHVWDXUDomR�GD�RUGHP�S~EOLFD�H�D�SUHVHUYDomR�

GD� LQFROXPLGDGH� GDV� SHVVRDV� H� GR� SDWULP{QLR�� ,QVSLUDGD� QDV�

)RUoDV�GH�3D]�GD�218��D�)RUoD�1DFLRQDO�VRPHQWH�DWXD�PHGLDQWH�

SHGLGR� GLUHWR� GH� *RYHUQDGRUHV� RX� 0LQLVWURV� GH� (VWDGR�� VHQGR�

FRPSRVWD� SRU� LQWHJUDQWHV� GDV� 3ROtFLDV� 0LOLWDUHV�� &RUSRV� GH�

%RPEHLURV�0LOLWDUHV��3ROtFLDV�&LYLV�H�3ROtFLDV�7pFQLFDV�&LHQWtILFDV��

FHGLGRV�WHPSRUDULDPHQWH�GRV�(VWDGRV�H�GR�'LVWULWR�)HGHUDO�

x HP� ����� IRL� FULDGR� R� 3URJUDPD� 1DFLRQDO� GH� 6HJXUDQoD� FRP�

&LGDGDQLD� � 3521$6&,�� 'LIHUHQWHPHQWH GR� )XQGR� 1DFLRQDO� GH�

6HJXUDQoD�3~EOLFD� TXH�KLVWRULFDPHQWH�VH�OLPLWRX�D�ILQDQFLDU�Do}HV�

QR� kPELWR� GDV� SROtFLDV� H� GH� DOJXPDV� JXDUGDV� PXQLFLSDLV�� R�

3521$6&,� SHUPLWLX� R� ILQDQFLDPHQWR� GH� Do}HV� GH� RXWUDV�

LQVWLWXLo}HV�HVWDGXDLV�H�PXQLFLSDLV��GHVGH�TXH� OLJDGDV�j�iUHD�GH�

SUHYHQomR� j� YLROrQFLD�� WHQGR� UHSUHVHQWDGR� HQRUPH� LQMHomR� GH�

UHFXUVRV�QD�iUHD��PXLWR�VXSHULRU�DR�TXH�R�SUySULR�)XQGR�1DFLRQDO�

GH� 6HJXUDQoD� 3~EOLFD GLVS{V� j� pSRFD�� 6H� GH� XP� ODGR� LVVR�

UHSUHVHQWRX�JDQKRV�QmR�DSHQDV�GR�SRQWR�GH�YLVWD�ILQDQFHLUR��FRPR

WDPEpP�GH�DJLOLGDGH��Mi�TXH�R�)XQGR�SUHYLD�D�DQiOLVH�GH�XP�FRPLWr�

JHVWRU�H�RXWURV�SURFHGLPHQWRV�PDLV�GHWDOKDGRV�H�HVSHFtILFRV�SDUD�

DV�WUDQVIHUrQFLDV���GH�RXWUR��DR�VXSULPLU�D�DYDOLDomR�GR�FRPLWr� R�

3521$6&,�SHUGHX�HP�WHUPRV�GH�GHEDWH�FROHWLYR�H�HQIUDTXHFHX R�

)163� FRPR�PHFDQLVPR� GH� LQGXomR� GH� SROtWLFDV� QRV� (VWDGRV� H�

PXQLFtSLRV�� WUDQVIRUPDQGR�R�� EDVLFDPHQWH� QR� SULQFLSDO�

LQVWUXPHQWR�GH�ILQDQFLDPHQWR GD�)RUoD�1DFLRQDO�

x HP������IRL�ODQoDGR�R�3ODQR�%UDVLO�0DLV�6HJXUR��FXMR�REMHWLYR�JHUDO�

IRL� D� UHGXomR� GD� FULPLQDOLGDGH� YLROHQWD� QR� 3DtV�� 2� SODQR� SUHYLD�

Do}HV� YROWDGDV DR� HQIUHQWDPHQWR� j� LPSXQLGDGH�� DR� DXPHQWR� GD�
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VHQVDomR� GH� VHJXUDQoD�� DR� FRQWUROH� GH� DUPDV� H� DR� FRPEDWH� D�

JUXSRV�GH�H[WHUPtQLR�

x HP� ����� IRL� DQXQFLDGR� R� 3ODQR� 1DFLRQDO� SDUD� 5HGXomR� GH�

+RPLFtGLRV� �315+��� TXH SUHYLX� Do}HV� IRFDGDV� QDV� iUHDV� FRP�

PDLRU� FRQFHQWUDomR� GH� KRPLFtGLRV�� LQWHJUDomR� GH� SROtWLFDV�

S~EOLFDV��PRELOL]DomR�H�SDUWLFLSDomR�VRFLDO�H�DUWLFXODomR�FRP�HQWHV�

IHGHUDGRV� H��SRU�ILP�

x HP������ IRL� DQXQFLDGR�R�3ODQR�1DFLRQDO�GH�6HJXUDQoD�3~EOLFD��

WHQGR�SRU�REMHWLYRV D�UHGXomR�GH�KRPLFtGLRV�GRORVRV�H�IHPLQLFtGLRV�

D� UHGXomR� GD� YLROrQFLD� FRQWUD� D� PXOKHU� D� UDFLRQDOL]DomR� H�

PRGHUQL]DomR�GR�VLVWHPD�SHQLWHQFLiULR� H�R� FRPEDWH� LQWHJUDGR�j�

FULPLQDOLGDGH�RUJDQL]DGD�WUDQVQDFLRQDO�

���� &RPSDUDQGR�VH WRGRV�HVVHV�SODQRV��SRGH�VH�REVHUYDU�TXH VRPHQWH�RV�

SODQRV�GH������H������SUHYLUDP�IRUPDV�GH�ILQDQFLDPHQWR�H�LQGXomR�GDV�Do}HV��

([DWDPHQWH� SRU� LVVR�� IRUDP� WDPEpP� RV� ~QLFRV� TXH� HVWDEHOHFHUDP� PHWDV� H�

LQGLFDGRUHV�� SURYLGrQFLD� FRQVLGHUDGD HVVHQFLDO� SDUD� R� PRQLWRUDPHQWR� GD�

SROtWLFD�

���� $� GHVSHLWR� GDV� GLIHUHQoDV� HQWUH� FDGD� XP� GRV� SURJUDPDV�� SRGHPRV�

YHULILFDU� XP� DVSHFWR� FRPXP� HP� WRGRV�� D� DXVrQFLD� GH� PHFDQLVPRV� GH�

JRYHUQDQoD� FDSD]HV� GH� FRRUGHQDU� HVIRUoRV� H� HVWDEHOHFHU� SDUkPHWURV� GH�

DWXDomR�H�DUWLFXODomR�LQWHULQVWLWXFLRQDO��

���� 'H� PRGR� JHUDO� DV� SURSRVWDV� DWp� DJRUD� DSUHVHQWDGDV� SHORV� JRYHUQRV�

IHGHUDLV� WrP� IDOKDGR�DR�QmR�SUHYHU� Do}HV�SDUD� LQFUHPHQWDU� D� FDSDFLGDGH�GR�

JRYHUQR� IHGHUDO� GH� LQGX]LU� FRRUGHQDU� H� LPSOHPHQWDU� Do}HV� GH� VHJXUDQoD�

S~EOLFD��

���� 'H� IDWR�� DSHVDU� GRV� HVIRUoRV� GHVSHQGLGRV� QHVVH� VHQWLGR� QDV� ~OWLPDV�

GpFDGDV��D�H[SHULrQFLD�GHPRQVWUD�TXH�D�SHUVLVWrQFLD�GH�DOJXQV�SUREOHPDV�GH�

QDWXUH]D� VREUHWXGR� RUJDQL]DFLRQDO� WHP DIHWDGR� VLJQLILFDWLYDPHQWH� R� JUDX� GH�

JRYHUQDQoD�GR�*RYHUQR�)HGHUDO��



��

���� (QWUH�RV�SUREOHPDV�HVWmR�D�LQH[LVWrQFLD�GH�XPD�GHILQLomR DGHTXDGD��L��GD�

QDWXUH]D�H�GR�HVSDoR�GH�DWXDomR�GH�FDGD�XP�GRV�yUJmRV�IHGHUDLV�FRP�DWXDomR�

GLUHWD� RX� LQGLUHWD� QR� kPELWR� GD� VHJXUDQoD� S~EOLFD� H� GD� GHIHVD� VRFLDO� ±

FLUFXQVWkQFLD�TXH�SUHMXGLFD�DWXDomR�FRQFHUWDGD��DSWD�D�HOHYDU�D�HILFLrQFLD�GD�

JHVWmR�ILQDQFHLUD�H�GR�JDVWR�S~EOLFR��H�D�HIHWLYLGDGH�H�HILFiFLD�GDV�Do}HV�D�FDUJR�

GRV�yUJmRV�GD�8QLmR�±�� H� �LL�� GRV�SURFHGLPHQWRV�� UHJUDV�H�DSDUDWR� FRQWUDWXDO�

IL[DGR� HP� FULWpULRV� FODURV�� KRPRJrQHRV� H� SDVVtYHLV� GH� DFRPSDQKDPHQWR� H�

YHULILFDomR��VREUHWXGR�GH� UHVXOWDGRV��GDV�GLYHUVDV� IRUPDV�GH� WUDQVIHUrQFLD�GH�

UHFXUVRV�GD�8QLmR�SDUD�RV�(VWDGRV�H�PXQLFtSLRV�� WUDQVIHUrQFLDV�HVVDV�PXLWDV�

YH]HV�UHDOL]DGDV�VHP�FULWpULR�RX�FRPSDWLELOLGDGH�FRP�DV�SULRULGDGHV�QDFLRQDLV�

RX�ORFDLV�SDUD�R�VHWRU�GH�VHJXUDQoD��

���� &RP� D� FULDomR� GR� 0LQLVWpULR� GD� 6HJXUDQoD� 3~EOLFD� GLYHUVDV� IRUDP� DV�

LQLFLDWLYDV�QR�VHQWLGR�GH�DOWHUDU�D�SDXWD�GH�VHJXUDQoD�S~EOLFD��SDUD�QHOD�LQFOXLU�

Do}HV�GH�GHIHVD�VRFLDO��H�R�UHJLPH�GH�FRQFHSomR�H�UHDOL]DomR�GH�SROtWLFD�SDUD�R�

VHWRU�� SURFXUDQGR� IXQGDPHQWi�OD� HP� FULWpULRV� GH� HYLGrQFLD� H�PHFDQLVPRV� GH�

MXVWLILFDomR�WpFQLFD�

���� 2�GLDJUDPD�D�VHJXLU�SURFXUDU�UHVXPLU�RV�SULQFLSDLV�HYHQWRV�REVHUYDGRV�

QR�kPELWR�GR�0LQLVWpULR�GHVGH�D�VXD�FULDomR�



��

)LJXUD���± /LQKD�FURQROyJLFD�QDV�LQLFLDWLYDV�GR�*RYHUQR�)HGHUDO�GXUDQWH�R�DQR�GH�������%UDVLO�



��

���0HFDQLVPRV�GH�JRYHUQDQoD�H�JHVWmR�GR�6LVWHPD�ÒQLFR�GH�6HJXUDQoD�
3~EOLFD

��� 3DUD� YLDELOL]DU� XPD� JHVWmR� PDLV� HILFLHQWH� GR� 6XVS H� SDUD� JDUDQWLU� DR�

*RYHUQR� )HGHUDO� D� FDSDFLGDGH� GH� LQGXomR�� PRQLWRUDPHQWR� H� DYDOLDomR� GD�

3ROtWLFD�1DFLRQDO�GH�6HJXUDQoD�3~EOLFD� p�QHFHVViULR��SRU�WXGR�TXH�VH�REVHUYRX��

TXH�VHMDP�FULDGRV�PHFDQLVPRV�SUpYLRV�GH�JRYHUQDQoD�TXH�GDUmR�D�HVWUXWXUD�

QHFHVViULD�DR�6XVS H�DR�3163�

��� 2�GLDJUDPD�D�VHJXLU�p�XPD�UHSUHVHQWDomR�VLQySWLFD�GDV�LQVWkQFLDV��GRV�

PHFDQLVPRV�LQVWUXPHQWRV� H� GRV� VLVWHPDV� RSHUDWLYRV� GH� LQWHUHVVH� HVWUDWpJLFR�

TXH� GDUmR� VXVWHQWDomR� DR� 6XVS H� TXH� YLDELOL]DUmR�� GHVVH� PRGR�� TXH� D�

DUWLFXODomR� H� FRRUGHQDomR� LQWHULQVWLWXFLRQDO� LGHQWLILFDGD� FRPR� D� SULQFLSDO�

IUDTXH]D�GDV�Do}HV�H�SROtWLFDV�GH�VHJXUDQoD�S~EOLFD�GR�3DtV QRV�~OWLPRV�DQRV�

SRVVD� VHU� HVWUXWXUDGD� GH� RXWUD� IRUPD�� PDLV� PRGHUQD� H� FRQGL]HQWH� FRP� RV�

GHVDILRV�TXH�iUHD�LPS}H�SDUD�R�%UDVLO�

&ŝŐƵƌĂ ϯ͗�/ŶƐƚąŶĐŝĂƐ�ĚĞ�'ŽǀĞƌŶĂŶĕĂ�ĚŽ�WůĂŶŽ�EĂĐŝŽŶĂů�ĚĞ�^ĞŐƵƌĂŶĕĂ�WƷďůŝĐĂ�Ğ��ĞĨĞƐĂ�
^ŽĐŝĂů

�Žŵŝƚġ��ǆĞĐƵƚŝǀŽ�ĚĞ�'ŽǀĞƌŶĂŶĕĂ

/ŶƐƚąŶĐŝĂƐ��ƐƚƌĂƚĠŐŝĐĂƐ

�ąŵĂƌĂ�ĚĞ��ƌƚŝĐƵůĂĕĆŽ�&ĞĚĞƌĂƚŝǀĂ

�ąŵĂƌĂ�ĚĞ��ŽŽƌĚĞŶĂĕĆŽ�ĞŶƚƌĞ�
WŽĚĞƌĞƐ�Ğ�MƌŐĆŽƐ�ĚĞ��ƐƚĂĚŽ

/ŶƐƚąŶĐŝĂƐ�dĠĐŶŝĐĂƐ

�ąŵĂƌĂ�ĚĞ�WƌĞǀĞŶĕĆŽ

�ąŵĂƌĂ�ĚĞ�WůĂŶĞũĂŵĞŶƚŽ�ĚĞ��ĕƁĞƐ�
WŽůŝĐŝĂŝƐ�/ŶƚĞŐƌĂĚĂƐ

�ŽŶƐĞůŚŽ�EĂĐŝŽŶĂů�ĚĞ�^ĞŐƵƌĂŶĕĂ�
WƷďůŝĐĂ�Ğ��ĞĨĞƐĂ�^ŽĐŝĂů



��

��� $�HVWUXWXUD�GH�JRYHUQDQoD�GR�3163 VHUi�FRPSRVWD�SRU�TXDWUR�LQVWkQFLDV�

HVWUDWpJLFDV�� GXDV�SHUPDQHQWHV�H� GXDV� WHPSRUiULDV�� VHJXQGR�D� DYDOLDomR�GH�

QHFHVVLGDGH�GR�063��FRQIRUPH�R�HVWiJLR�GH�H[HFXomR�GR�3163�

��� &RPR�LQVWkQFLDV�SHUPDQHQWHV�

�� R�&RPLWr�([HFXWLYR�GH�*RYHUQDQoD�GR�3163�

�� R�&RQVHOKR�1DFLRQDO�GH�6HJXUDQoD�3~EOLFD�H�'HIHVD�6RFLDO�

&RPR�LQVWkQFLDV�WHPSRUiULDV��VHJXQGR�DV�QHFHVVLGDGHV�

�� D�&kPDUD�GH�$UWLFXODomR�)HGHUDWLYD��H

�� D�&kPDUD�GH�&RRUGHQDomR�HQWUH�3RGHUHV�H�ÏUJmRV�GH�(VWDGR��

��� 2� &RPLWr� ([HFXWLYR� GH� *RYHUQDQoD WHUi� FRPR� DWULEXLomR� D� JHVWmR�

HVWUDWpJLFD�GH�LPSOHPHQWDomR�GR�3163 H�VHUi�FRPSRVWR�SHOR�0LQLVWUR�GH�(VWDGR�

GD�6HJXUDQoD�3~EOLFD��D�TXHP�FDEH�D�SUHVLGrQFLD�GR�FRPLWr��SHOR�6HFUHWiULR�

([HFXWLYR� GR� 0LQLVWpULR� GD� 6HJXUDQoD� 3~EOLFD�� SHOR� 6HFUHWiULR� 1DFLRQDO� GH�

6HJXUDQoD� 3~EOLFD� H� SHORV� 'LUHWRUHV�*HUDLV GR� 'HSDUWDPHQWR� 3HQLWHQFLiULR�

1DFLRQDO�H�GDV�3ROtFLDV�)HGHUDO�H�5RGRYLiULD�)HGHUDO�



��

��� 2 &RQVHOKR� 1DFLRQDO� GH� 6HJXUDQoD� 3~EOLFD� H� 'HIHVD� 6RFLDO WHUi�

DWULEXLomR� FRQVXOWLYD H� GH� DFRPSDQKDPHQWR� VRFLDO�� SRGHQGR IRUPXODU�

UHFRPHQGDo}HV�VREUH�R�FRQWH~GR�GR�SODQR H�R�UHJLPH�GH�VXD�H[HFXomR�

��� $�&kPDUD�GH�$UWLFXODomR�)HGHUDWLYD WHUi�FRPR�REMHWLYR�DUWLFXODU�H�SDFWXDU�

Do}HV�HQWUH�D�8QLmR��(VWDGRV�H�0XQLFtSLRV��FRP�R�ILP�GH�IRUWDOHFHU�R�SURFHVVR�

GH�FRRUGHQDomR�SRU�SDUWH�GR�*RYHUQR�)HGHUDO�H�FRPR�IRUPD�GH�UHVSRQGHU�DRV�

GHVDILRV�LQHUHQWHV�DR�SDFWR�IHGHUDWLYR�

��� $�&kPDUD�GH�&RRUGHQDomR�HQWUH�3RGHUHV�H�ÏUJmRV�GH�(VWDGR��SRU�VXD�

YH]��YLVD�D�SDFWXDU�H�DUWLFXODU�Do}HV�HQWUH�R�3RGHU�([HFXWLYR��R�/HJLVODWLYR�H�R�

-XGLFLiULR��DOpP�GR�0LQLVWpULR�3~EOLFR�H�D�'HIHQVRULD�3~EOLFD��GDQGR�FHOHULGDGH�

H�UDFLRQDOLGDGH�j�LQWHUORFXomR�HQWUH�RV�GLIHUHQWHV�SRGHUHV�H�yUJmRV�

��� $�HVVH�FRQMXQWR�GH� LQVWkQFLDV��H�FRPR�PHFDQLVPRV GH�JRYHUQDQoD�GR�

3163��SRGHUmR�VHU�DVVRFLDGDV��WDPEpP�VHJXQGR�DV�QHFHVVLGDGHV LGHQWLILFDGDV�

QR�kPELWR�GR�063� RXWUDV�GXDV�GH�QDWXUH]D�HVVHQFLDOPHQWH WpFQLFD��D &kPDUD�

GH� 3UHYHQomR H� D� &kPDUD� GH� 3ODQHMDPHQWR� GH� $o}HV� 3ROLFLDLV� ,QWHJUDGDV��

LQFXPELQGR� j� SULPHLUD UHDOL]DU� D� DUWLFXODomR� HQWUH� R�0LQLVWpULR GD� 6HJXUDQoD�

3~EOLFD H�RV�GHPDLV�yUJmRV�IHGHUDLV�TXH�SRVVXHP�Do}HV GH SUHYHQomR�VRFLDO�H�

VLWXDFLRQDO� GR� FULPH� H� GD� YLROrQFLD�� HQTXDQWR� j� VHJXQGD LQFXPELUi� SDFWXDU�

RSHUDo}HV� HQWUH� DV� GLYHUVDV� RUJDQL]Do}HV� SROLFLDLV�� HYLWDQGR� Do}HV�

IUDJPHQWDGDV�H�GHVFRRUGHQDGDV�



��

���0RQLWRUDPHQWR�H�$YDOLDomR�GR�3ODQR�1DFLRQDO�GH�6HJXUDQoD�3~EOLFD H�
'HIHVD 6RFLDO

��� 2�PRQLWRUDPHQWR�H�D�DYDOLDomR�GH�UHVXOWDGRV�GR�3163 VHUmR IHLWRV SRU�

PHLR GR�3URJUDPD�GH�,QIRUPDo}HV��0RQLWRUDPHQWR�H�$YDOLDomR�HP�6HJXUDQoD�

3~EOLFD�± 3,0$63��FULDGR�FRPR�PHFDQLVPR�LQVWUXPHQWR�GH DVVHVVRULD�WpFQLFD�

HVSHFLDOL]DGD� HP� SURGXomR� H� DQiOLVH� GH� LQIRUPDo}HV� H� HVWDWtVWLFDV� VREUH�

VHJXUDQoD�S~EOLFD��SHUVHFXomR�SHQDO��FULPLQDOLGDGH�H�SUHYHQomR�GD�YLROrQFLD�QR�

kPELWR�GR�0LQLVWpULR�GD�6HJXUDQoD�3~EOLFD�

��� 2V�UHVXOWDGRV�GD�LPSOHPHQWDomR�GR�3163 VHUmR�DQDOLVDGRV�DQXDOPHQWH�

H� WHUmR� j� VXD� GLVSRVLomR�� QR� kPELWR� GR� 3,0$63�� D� 3ODWDIRUPD� 1DFLRQDO� GH�

,QIRUPDo}HV� H� (VWDWtVWLFDV� VREUH� 6HJXUDQoD� 3~EOLFD�� 3HUVHFXomR� 3HQDO� H�

3UHYHQomR� j� 9LROrQFLD�� TXH� FRPSLODUi� HVWXGRV�� SHVTXLVDV� H� LQGLFDGRUHV� GH�

GLIHUHQWHV�IRQWHV�SDUD�LQIRUPHV�GD�VLWXDomR�GD�VHJXUDQoD�S~EOLFD�QR 3DtV H�DV�

DYDOLDo}HV� H� UHFRPHQGDo}HV� GHFRUUHQWHV� GDV� &RPLVV}HV� HQFDUUHJDGDV� GH�

LQVWLWXFLRQDOL]DU� R� 6LVWHPD� 1DFLRQDO� GH� $FRPSDQKDPHQWR� H� $YDOLDomR� GDV�

3ROtWLFDV�GH�6HJXUDQoD�3~EOLFD�H�'HIHVD�6RFLDO��6,1$3('��

��� 2�PRQLWRUDPHQWR�GRV�REMHWLYRV�H�HVWUDWpJLDV�SURSRVWRV�SHOR�3163 WHP�

SRU� HVFRSR DSRLDU� DV� GLIHUHQWHV� LQVWkQFLDV� GHFLVyULDV� H� SDUWLFLSDWLYDV� TXH�

FRPS}HP�R�6XVS��DVVLP�FRPR�SUHVWDU�FRQWDV�j�VRFLHGDGH�

��� 2�0LQLVWpULR�GD�6HJXUDQoD�3~EOLFD�GHYHUi�SURSRU�H�SDFWXDU�RV�LQGLFDGRUHV�

D� VHUHP� PRQLWRUDGRV� H� VHXV� PHFDQLVPRV� GH� FROHWD� H� SHULRGLFLGDGH� GH�

GLYXOJDomR�D�SDUWLU�GR�GLiORJR�FRP�RV�(VWDGRV�H�0XQLFtSLRV��2V�LQGLFDGRUHV�D�

VHUHP�PRQLWRUDGRV�QmR�VmR�QHFHVVDULDPHQWH�H[FOXVLYRV�GD 6HJXUDQoD�3~EOLFD�

RX�GH�SURGXWLYLGDGH�GDV�3ROtFLDV��SRGHQGR�LQFOXLU WDPEpP�LQGLFDGRUHV�GH�RXWUDV�

iUHDV�GR�VHUYLoR�S~EOLFR��WDLV FRPR�RV�SURGX]LGRV�SHOR�,%*(�H�SHOR�,3($�

��� $R 3163 GHYHUmR�LQWHJUDU�VH RV�3ODQRV�(VWDGXDLV�H�RV�3ODQRV�0XQLFLSDLV�

GH�6HJXUDQoD��YRFDFLRQDGRV��QD�SUiWLFD��DR�GHWDOKDPHQWR�GDV�Do}HV�D�VHUHP�

GHVHQYROYLGDV� SDUD� YLDELOL]DU R� FXPSULPHQWR� GRV� REMHWLYRV� H� HVWUDWpJLDV� DTXL�

GHVFULWRV��HP�QtYHO� ORFDO��2V�SODQRV�(VWDGXDLV�H�0XQLFLSDLV�IXQFLRQDUmR�FRPR�

IHUUDPHQWDV� GH� LQVWUXPHQWDOL]DomR� GR� 3163� H� GHYHUmR� FRQWDU� FRP� PHWDV�



��

PHQVXUiYHLV�DQXDOPHQWH��DILP�GH�VHUHP�UHSDFWXDGDV�HQWUH�RV�HQWHV�IHGHUDWLYRV�

DR�ILQDO�GH�FDGD�DQR�GH�LPSOHPHQWDomR��7RGDV�DV�Do}HV�OLVWDGDV�SHORV�(VWDGRV�

H�0XQLFtSLRV�GHYHUmR�VHU�SDVVtYHLV�GH�PRQLWRUDPHQWR�DQXDO�D�SDUWLU�GH�IRQWHV�GH�

GDGRV�RILFLDLV��GH�PRGR�D�TXH�R�DFRPSDQKDPHQWR�SHUPLWD�D�FRUUHomR�GH�UXPRV�

QD�LPSOHPHQWDomR�GD�SROtWLFD� VHPSUH�TXH�QHFHVViULR�



��

���2EMHWLYRV�H�(VWUDWpJLDV D�VHUHP�LPSOHPHQWDGRV�PHGLDQWH�RV�SURJUDPDV
WHPiWLFRV�

2EMHWLYR��� 5HGX]LU�RV�KRPLFtGLRV�H�RXWURV�FULPHV�YLROHQWRV�OHWDLV

(VWUDWpJLDV�

������,PSOHPHQWDU�QR�kPELWR�GD�8QLmR�H�HVWLPXODU�D�DGRomR�GH�SODQRV�GH�

UHGXomR�GH�KRPLFtGLR�QDV�XQLGDGHV�IHGHUDWLYDV�H�PXQLFtSLRV��SULRUL]DQGR�

Do}HV�GH�SUHYHQomR�IRFDGDV�QRV�JUXSRV�YXOQHUiYHLV��HP�HVSHFLDO�MRYHQV�

QD� IDL[D� HWiULD� HQWUH� ��� D� ��� DQRV�� QHJURV� H� SDUGRV� H� UHVLGHQWHV� GRV�

WHUULWyULRV�PDLV�YLROHQWRV�� IL[DQGR�PHWDV�DQXDLV�GH�UHGXomR�YHULILFiYHLV�H�

S~EOLFDV�

������)RUWDOHFHU�D�FDSDFLGDGH�LQYHVWLJDWLYD�GDV�3ROtFLDV�&LYLV��IRPHQWDQGR�

D�FDSDFLWDomR�HP�LQYHVWLJDomR�FULPLQDO��D�IL[DomR�GH�SURWRFRORV�FRPXQV�GH�

DomR� HQWUH� DV� LQVWLWXLo}HV� GH� VHJXUDQoD� S~EOLFD� H� MXVWLoD� FULPLQDO�� EHP�

FRPR� R� HVWDEHOHFLPHQWR� GH� VLVWHPDV� GH� PHWDV� H� PRQLWRUDPHQWR� H� D�

GHVRQHUDomR�HP�UHODomR�DRV�GHOLWRV�GH�PHQRU�SRWHQFLDO�RIHQVLYR�

������ 3URPRYHU�� FRP� DSRLR� GD� )RUoD� 1DFLRQDO�� IRUoDV�WDUHID� GH�

LQYHVWLJDomR� GH� KRPLFtGLRV� SDUD� DSRLDU� DV� 3ROtFLDV� GDV� 8QLGDGHV�

)HGHUDWLYDV�FRP�PHQRUHV�tQGLFHV�GH�HOXFLGDomR�

������&ULDU�D�%DVH�GH�,QGLFDGRUHV�GH�,QYHVWLJDomR�GH�KRPLFtGLRV��FRPSRVWD�

SRU� LQGLFDGRUHV�GH�GHVHPSHQKR��GH�HVIRUoR�H�GH�DFRPSDQKDPHQWR�SDUD�

PRQLWRUDPHQWR�GRV�tQGLFHV�GH�HOXFLGDomR�GD�OHWDOLGDGH�YLROHQWD�QR�3DtV�

������,QGX]LU�D�FULDomR�GH�GHOHJDFLDV�HVSHFLDOL]DGDV�HP�KRPLFtGLRV��FRP�

FDSDFLWDomR� GRV� SURILVVLRQDLV� HP� WpFQLFDV� GH� LQYHVWLJDomR�� WpFQLFDV� GH�

HQWUHYLVWD�H� LQWHUURJDWyULR��SUHVHUYDomR�GR� ORFDO�GH�FULPH�H�SURGXomR�GH�

SURYDV�SHULFLDLV�

������� (VWLPXODU� D� LPSODQWDomR� GH� FkPHUDV� GH� PRQLWRUDPHQWR� GH�

KRPLFtGLRV�HP�FRQMXQWR�FRP�R�VLVWHPD�GH�MXVWLoD�FULPLQDO��IRPHQWDQGR�D�

IL[DomR�GH�SURWRFRORV�FRPXQV�GH�DomR�HQWUH�DV�LQVWLWXLo}HV�



��

������5HTXDOLILFDU�H�DPSOLDU�RV�SURJUDPDV�GH�SURWHomR D�JUXSRV�VRFLDLV�HP�

VLWXDomR�GH�DOWD�YXOQHUDELOLGDGH�j�YLROrQFLD�

������ 0RGHUQL]DU� D� SHUtFLD� FULPLQDO� QRV� (VWDGRV� H� QR� 'LVWULWR� )HGHUDO�

PHGLDQWH�D�IRUPDomR�FRQWLQXDGD�H�D�DTXLVLomR�GH�HTXLSDPHQWRV�H�QRYDV�

WHFQRORJLDV�

������3URPRYHU�D� LPSODQWDomR�GH�SURFHGLPHQWRV��VLVWHPDV�H�FHQWUDLV�GH�

FXVWyGLD�QRV�(VWDGRV�H�QR�'LVWULWR�)HGHUDO�

�������)RPHQWDU�Q~FOHRV�GH�DQiOLVH�FULPLQDO�QDV�8QLGDGHV�GD�)HGHUDomR�

IRUWDOHFHQGR� R� XVR� GH� UHFXUVRV� WHFQROyJLFRV� LQWHJUDGRV� jV� DWLYLGDGHV�

RSHUDFLRQDLV�H�SURPRYHQGR�R�SROLFLDPHQWR HP�]RQDV�GH�PDLRU�LQFLGrQFLD�

FULPLQDO��

������� ,PSOHPHQWDU� Do}HV� IRFDOL]DGDV� QD� UHGXomR� GDV� PRUWHV� YLROHQWDV�

LQWHQFLRQDLV��KRPLFtGLR�GRORVR��ODWURFtQLR��OHVmR�FRUSRUDO�VHJXLGD�GH�PRUWH��

IHPLQLFtGLR�� FULPHV� GRORVRV� GH� WUkQVLWR� YLWLPL]DomR� SROLFLDO� H� PRUWHV�

GHFRUUHQWHV�GH�LQWHUYHQomR�SROLFLDO��H

������� 3URPRYHU� FDSDFLWDo}HV� VREUH� XVR� GLIHUHQFLDGR� GD� IRUoD� H�

PHFDQLVPRV�GH�PRQLWRUDPHQWR�GH�FDVRV�GH�Do}HV�SROLFLDLV�FRP�UHVXOWDGR�

OHWDO�

2EMHWLYR� ��� 5HGX]LU� WRGDV� DV� IRUPDV� GH� YLROrQFLD� FRQWUD� D� PXOKHU�� HP�
HVSHFLDO�DV�YLROrQFLDV�GRPpVWLFD�H�VH[XDO��H�DSULPRUDU�R�DWHQGLPHQWR�QDV�
LQVWLWXLo}HV�SROLFLDLV

(VWUDWpJLDV�

������ (VWDEHOHFHU� QRUPDV� H� SURFHGLPHQWRV� SDUD� RV� SURILVVLRQDLV� GH�

VHJXUDQoD�S~EOLFD�QR�DWHQGLPHQWR�GH�PXOKHUHV�HP�VLWXDomR�GH�YLROrQFLD��

LQFOXLQGR�DVSHFWRV�VREUH�FRPR�OLGDU�FRP�RV�FDVRV�GH�YLROrQFLD�GRPpVWLFD�

H�VH[XDO��R�DGHTXDGR�DWHQGLPHQWR�jV�YtWLPDV��JDUDQWLQGR�VXD�VHJXUDQoD��

LQFOXVLYH� PHGLDQWH� D� XWLOL]DomR� GH� GLVSRVLWLYRV� HOHWU{QLFRV� �FRPR� SRU�

H[HPSOR��ERWmR�GH�SkQLFR���H�SULYDFLGDGH�H�QRUPDV�VREUH�FRPR�OLGDU�FRP�

RV�DXWRUHV�GH�YLROrQFLD�



��

������ 3URPRYHU� D� IRUPDomR� FRQWLQXDGD� GRV� SURILVVLRQDLV� GH� VHJXUDQoD�

S~EOLFD�FRP�GLVFLSOLQDV�REULJDWyULDV�VREUH�R�DWHQGLPHQWR�GH�PXOKHUHV�HP�

VLWXDomR�GH�YLROrQFLD��VHQVLELOL]DQGR�RV�SDUD�R�UHFRQKHFLPHQWR�GD�YLROrQFLD�

GH JrQHUR�

������(VWLPXODU�D�SURPRomR�GH�LQLFLDWLYDV�GH�DSUHQGL]DJHP�VRFLRHPRFLRQDO�

QDV�HVFRODV� SDUD� SUHYHQLU� D� YLROrQFLD� GH�JrQHUR�� LQWHJUDQGR�KDELOLGDGHV�

VRFLRHPRFLRQDLV�QR�FXUUtFXOR�

������(VWLPXODU�D�DGRomR�GH�SURJUDPDV�SDUHQWDLV�FRP�IRFR�QD�PXGDQoD�GH�

SDGU}HV� GH� UHODFLRQDPHQWR� LQFOXLQGR� DFRQVHOKDPHQWR� SDUD� SDLV� H�

FXLGDGRUHV� VREUH� SUiWLFDV� IDPLOLDUHV� SRVLWLYDV� H� R� XVR� GH�PpWRGRV� QmR�

YLROHQWRV�GH�GLVFLSOLQD��

������ )RUWDOHFHU�� HP� SDUFHULD� FRP� HVWDGRV� H� PXQLFtSLRV�� D� UHGH� GH�

HQFDPLQKDPHQWR��DFROKLPHQWR�H�DVVLVWrQFLD�GH�PXOKHUHV�HP�VLWXDomR�GH�

YLROrQFLD�

������ )RPHQWDU� SDUFHULDV� FRP� HVWDGRV�� PXQLFtSLRV� H� RUJDQL]Do}HV� GD�

VRFLHGDGH� FLYLO� SDUD� D� HODERUDomR� H� LPSOHPHQWDomR� GH� SURJUDPD� GH�

HGXFDomR��

������ )RPHQWDU� D� DGRomR�� SHODV� 3ROtFLDV� &LYLV�� GDV� GLUHWUL]HV� SDUD�

LQYHVWLJDomR�GH�IHPLQLFtGLRV�SURGX]LGDV�SHOD�218�0XOKHUHV�QR�%UDVLO�

������ 3URPRYHU� FDPSDQKDV� HGXFDWLYDV� VREUH� SUHYHQomR� GD� YLROrQFLD�

FRQWUD�D�PXOKHU�

������$SRLDU�PHFDQLVPRV�GH�SURWHomR�GRV�GLUHLWRV�GD�PXOKHU�HQFDUFHUDGD��

YLVDQGR� j� XWLOL]DomR� GH� HTXLSDPHQWRV� GH�PRQLWRUDPHQWR� H� VXD� LQFOXVmR�

VRFLDO�QR�PHUFDGR�GH�WUDEDOKR��H

������� ,QWHQVLILFDU� DV� Do}HV� GH� PDSHDPHQWR� GH� SRQWRV� YXOQHUiYHLV� j�

H[SORUDomR�VH[XDO�



��

2EMHWLYR��� $SULPRUDU�D�JRYHUQDQoD�H�D�JHVWmR�GDV�SROtWLFDV��SURJUDPDV�H�
SURMHWRV�GH�VHJXUDQoD�S~EOLFD�H�GHIHVD�VRFLDO

(VWUDWpJLDV�

������ )RPHQWDU� D� SURGXomR� SHULyGLFD� H� SDGURQL]DGD� GH� LQIRUPDo}HV� H�

GDGRV�VREUH�VHJXUDQoD�H�MXVWLoD�

������ $SRLDU� WpFQLFD� H� ILQDQFHLUDPHQWH� DV� XQLGDGHV� IHGHUDGDV� QD�

LPSODQWDomR�GH�VLVWHPDV�LQIRUPDWL]DGRV�

������3DGURQL]DU�SURFHGLPHQWRV�H�PHWRGRORJLDV�GH�JHVWmR�

������'HVHQYROYHU�PRGHORV�H�IHUUDPHQWDV�GH�JHVWmR�

������&DSDFLWDU�SURILVVLRQDLV�GH�VHJXUDQoD�H�GR�VLVWHPD�SHQLWHQFLiULR�HP�

PHWRGRORJLDV�GH�JHVWmR�H�XWLOL]DomR�GH�VLVWHPDV�GH�LQIRUPDomR�

������ 'HVHQYROYHU� GRFXPHQWRV� GH� UHIHUrQFLD� VREUH� IL[DomR� GH� HIHWLYRV��

FULDomR� GH� XQLGDGHV� SROLFLDLV� H� PRGHUQL]DomR� GDV� RUJDQL]Do}HV� GH�

VHJXUDQoD�S~EOLFD�

������(ODERUDU�PDQXDLV�H�SURFHGLPHQWRV�RSHUDFLRQDLV�SDGURQL]DGRV��H

������&ULDU� XPD�(VFROD�1DFLRQDO� GH� IRUPDomR� HP� JHVWmR� GD� VHJXUDQoD�

S~EOLFD�H�GRV�VHUYLoRV�SHQDLV�

2EMHWLYR� �� 9DORUL]DU� H� DVVHJXUDU� FRQGLo}HV� GH� WUDEDOKR� GLJQDV� DRV�
SURILVVLRQDLV�GH�VHJXUDQoD�S~EOLFD�H�GR�VLVWHPD�SHQLWHQFLiULR

(VWUDWpJLDV�

������ 5HYLVDU� H� PRGHUQL]DU� RV� UHJXODPHQWRV� GLVFLSOLQDUHV� GDV� SROtFLDV�

PLOLWDUHV�

������ 'HVHQYROYHU� PRGHORV� GH� UHIHUrQFLD� VREUH� DORFDomR� GH� HIHWLYR��

MRUQDGDV� H� HVFDODV� GH� WUDEDOKR� GRV� SURILVVLRQDLV� GH� VHJXUDQoD� H� GRV�

DJHQWHV�SHQLWHQFLiULRV�



��

����� 9LDELOL]DU PHGLGDV�YROWDGDV�j�LQVWLWXLomR��HP�QtYHO�QDFLRQDO��GH VHJXUR�

RX� LQGHQL]DomR� SDUD� FDVRV� GH� PRUWHV� RX� DFLGHQWHV� LQFDSDFLWDQWHV�

HQYROYHQGR SURILVVLRQDLV�GH�VHJXUDQoD�S~EOLFD�H�GR�VLVWHPD�SHQLWHQFLiULR�

YLQFXODGRV DR�ULVFR�H�j�H[SRVLomR�j�YLROrQFLD�SDUD�YLWLPL]DomR�HP�VHUYLoR�

RX�HP�GHFRUUrQFLD�GD�IXQomR��LQFOXLQGR�FDVRV�GH�VXLFtGLR�

����� ,PSOHPHQWDU��HP�SDUFHULD�FRP�R�6LVWHPD�ÒQLFR�GH�6D~GH��3URJUDPDV�

(VWDGXDLV� GH� &XLGDGR� %LRSVLFRVVRFLDO�� EHP� FRPR� VLVWHPD� GH� SHUtFLD�

PpGLFD� HVSHFtILFR� YROWDGRV� DRV� SURILVVLRQDLV� GH� VHJXUDQoD� S~EOLFD� H�

VLVWHPD�SULVLRQDO�

����� 3DFWXDU�HQWUH�8QLmR�H�8QLGDGHV�GD�)HGHUDomR�D�DGRomR�GH�SODQRV�

GH� FDUUHLUD� QDV� 3ROtFLDV� &LYLV� H� 0LOLWDUHV�� EHP� FRPR� YLDELOL]DU� /HLV�

2UJkQLFDV�SDUD�DV�LQVWLWXLo}HV�SROLFLDLV�HP�JHUDO�

����� *DUDQWLU� SDUD� WRGRV� RV� SURILVVLRQDLV� GH� VHJXUDQoD� S~EOLFD�

HTXLSDPHQWRV� GH� SURWHomR� LQGLYLGXDO�� EHP� FRPR� DR� PHQRV� GRLV�

LQVWUXPHQWRV�GH�PHQRU�SRWHQFLDO�RIHQVLYR�DOpP�GD�DUPD�GH�IRJR�

����� $VVHJXUDU�TXH�RV�FRQFXUVRV�S~EOLFRV�SDUD� FDUUHLUDV�GD�VHJXUDQoD�

S~EOLFD� H� GR� VLVWHPD� SHQLWHQFLiULR QmR� WHQKDP� OLPLWH� GH� YDJDV� SDUD�

PXOKHUHV��

����� 3URGX]LU�DQXDOPHQWH�5HODWyULR�1DFLRQDO�GH�9LWLPL]DomR�3ROLFLDO��FRP�

GHWDOKDPHQWR�VREUH�R�Q~PHUR�GH�SURILVVLRQDLV�GH�VHJXUDQoD�H�GR�VLVWHPD�

SHQLWHQFLiULR�DIDVWDGRV�GD�IXQomR�SHOD�FRUSRUDomR��Q~PHUR�GH�SURILVVLRQDLV�

YtWLPDV� GH� KRPLFtGLR�� ODWURFtQLR� H� RXWURV� FULPHV� YLROHQWRV� YtWLPDV� GH�

DFLGHQWH�GH�WUkQVLWR�H�VXLFtGLR��RFRUULGR�HP�UD]mR�GH�VXDV�IXQo}HV�RX�IRUD�

GHODV��DOpP�GH�GDGRV�VREUH�SHUILO�

����� $VVHJXUDU�D�FDSDFLWDomR�H�DWXDOL]DomR�SHUPDQHQWH�GRV�SURILVVLRQDLV�

GH�VHJXUDQoD�S~EOLFD�H�GR�VLVWHPD�SHQLWHQFLiULR�XWLOL]DQGR�IHUUDPHQWDV�GH�

HQVLQR�j�GLVWkQFLD�H�SUHVHQFLDO�

�������9LDELOL]DU��MXQWR�DR�3RGHU�/HJLVODWLYR��HVSDoR�GHPRFUiWLFR�GH�GHEDWH�

VREUH� DV� FDUUHLUDV� SROLFLDLV� QR� %UDVLO� H� RV� PRGHORV� SRVVtYHLV� GH�

GHVHQYROYLPHQWR�H�UHIRUPXODomR��DSURYDQGR�D�/HL�2UJkQLFD�GDV�3ROtFLDV�



��

�������$VVHJXUDU�DRV�SURILVVLRQDLV�GH�VHJXUDQoD�S~EOLFD�UHJLPH�HVSHFLDO�

GH�SUHYLGrQFLD�FRPSDWtYHO�FRP�D�QDWXUH]D�H�SHFXOLDULGDGH�GDV�DWULEXLo}HV�

SRU�HOHV�GHVHPSHQKDGDV��H

������� $VVHJXUDU� LVHQomR� GH� WULEXWDomR� SDUD� RV� yUJmRV� SROLFLDLV� QD�

DTXLVLomR�GH�HTXLSDPHQWRV�GH�SROLFLDPHQWR�H�ILVFDOL]DomR�

2EMHWLYR����)RUWDOHFHU�R�DSDUDWR�GH�VHJXUDQoD�H�DXPHQWDU�R�FRQWUROH�GH�
GLYLVDV��IURQWHLUDV��SRUWRV�H�DHURSRUWRV

(VWUDWpJLDV�

����� )RPHQWDU�D�DWXDomR�LQWHJUDGD�HQWUH�RV�yUJmRV�GH�VHJXUDQoD�S~EOLFD�

GRV�GLIHUHQWHV�HQWHV�IHGHUDGRV�H�VXD�DUWLFXODomR�FRP�D�5HFHLWD�)HGHUDO��DV�

)RUoDV�$UPDGDV�H�D�$JrQFLD�%UDVLOHLUD�GH�,QWHOLJrQFLD�

����� $UWLFXODU� Do}HV� H� HVWUDWpJLDV� GH� LQWHUFkPELR� GH� LQIRUPDo}HV� H�

FRRSHUDomR�SDUD�ILVFDOL]DomR�MXQWR�DRV�SDtVHV�YL]LQKRV�

������,PSOHPHQWDU�SURMHWRV�HVWUXWXUDQWHV�SDUD�R�IRUWDOHFLPHQWR�GD�SUHVHQoD�

HVWDWDO�QD�UHJLmR�GH�IURQWHLUD�

������ $PSOLDU� PRGHUQL]DU� H� DVVHJXUDU� D� JHVWmR� H� D� PDQXWHQomR� GRV�

VLVWHPDV�GH�FRPXQLFDomR�H�YLJLOkQFLD�HOHWU{QLFD�GDV�IURQWHLUDV�

������'HVHQYROYHU�HVWUDWpJLDV�HVSHFLILFDPHQWH�YROWDGDV�DR�FRPEDWH� GRV�

FULPHV�DPELHQWDLV�H�GR�GHVPDWDPHQWR�LOHJDO�QDV�UHJL}HV�GH�IURQWHLUD�

������(VWLPXODU�D�SUHVHQoD�SROLFLDO�QDV�GLYLVDV�LQWHUHVWDGXDLV� H

������$PSOLDU�H�PRGHUQL]DU�D�HVWUXWXUD�GH�ILVFDOL]DomR�GRV�SRUWRV�SULYDGRV�

2EMHWLYR� �� $PSOLDU� R� FRQWUROH� H� R� UDVWUHDPHQWR� GH� DUPDV� GH� IRJR� H�
PXQLo}HV

(VWUDWpJLDV�



��

������ 0RGHUQL]DU� H� LQWHJUDU� RV� VLVWHPDV� IHGHUDLV� GH� DUPDV� GH� IRJR��

DVVHJXUDQGR�D�DWXDOL]DomR�SHULyGLFD�GH�VHX�FRQWH~GR�

������'HVHQYROYHU� SDUFHULDV� FRP�DJrQFLDV� LQWHUQDFLRQDLV�GH FRQWUROH� GH�

DUPDV�GH�IRJR�

������ $VVHJXUDU� D� PDUFDomR� LQGLYLGXDO� GH� PXQLo}HV� H� R� UHVSHLWR� DR�

WDPDQKR�Pi[LPR�GRV�ORWHV�

������,PSOHPHQWDU�VLVWHPD�QDFLRQDO�GH�LGHQWLILFDomR�EDOtVWLFD�

������ &DSDFLWDU� SURILVVLRQDLV� GH� VHJXUDQoD� S~EOLFD� SDUD� LGHQWLILFDomR� H�

UDVWUHDPHQWR�GH�DUPDV�GH�IRJR�H�PXQLomR�

������'HVHQYROYHU�PDWHULDLV� GH� UHIHUrQFLD�SDUD� Do}HV�GH� LQYHVWLJDomR�H�

LQWHOLJrQFLD�TXH�HQYROYDP�DUPDV�GH�IRJR�H�PXQLo}HV�

������3DFWXDU�FRP�R�3RGHU�-XGLFLiULR�D�XQLILFDomR�GH�GHSyVLWRV�GH�DUPDV�

DSUHHQGLGDV�H�D�SHULRGLFLGDGH�PtQLPD�GH�VXD�GHVWUXLomR��H

������&RPEDWHU�D�FRUUXSomR�GH�DJHQWHV�S~EOLFRV�FRPR�SROtWLFD�VLVWrPLFD�

GH�GHVPDQWHODPHQWR�GDV� URWDV�GH� WUiILFRV�GH�DUPDV�GH� IRJR��PXQLomR�H�

H[SORVLYRV�

2EMHWLYR����(QIUHQWDPHQWR�jV�HVWUXWXUDV�GR�FULPH�RUJDQL]DGR

(VWUDWpJLDV�

������� 5HIRUPXODU� H� IRUWDOHFHU� R�6XEVLVWHPD�1DFLRQDO� GH� ,QWHOLJrQFLD� GH�

6HJXUDQoD�3~EOLFD�� 6,63�

������ $SHUIHLoRDU� D� HVWUXWXUD� IHGHUDO� GH� FRRUGHQDomR� GH� LQWHOLJrQFLD GH�

VHJXUDQoD�S~EOLFD�

������)RPHQWDU�R�DSHUIHLoRDPHQWR�GDV�HVWUXWXUDV�HVWDGXDLV�GH LQWHOLJrQFLD�

������ $SHUIHLoRDU� D� HVWUXWXUD� GH� UDVWUHDPHQWR� H� UHFXSHUDomR� GH� DWLYRV�

ILQDQFHLURV�LOHJDLV�



��

�������,GHQWLILFDU�DV�SULQFLSDLV�URWDV�GH�HVFRDPHQWR�GH�SURGXWRV�GR�PHUFDGR�

LOHJDLV�

�������,GHQWLILFDU��PDSHDU�H�EORTXHDU�IOX[RV�UHDLV�H�YLUWXDLV�GH�PHUFDGRULDV�

LOtFLWDV��GH SHVVRDV�H�GH�UHFXUVRV�ILQDQFHLURV�H�RSHUDFLRQDLV�j�GLVSRVLomR�

GDV�RUJDQL]Do}HV�FULPLQRVDV�

����� ,QFHQWLYDU� D� WURFD� GH� LQIRUPDo}HV� GH� LQWHOLJrQFLD� VREUH� HVWUXWXUD��

OLGHUDQoDV�H� LQWHJUDQWHV� GH� RUJDQL]Do}HV� FULPLQRVDV� HQWUH� DV� GLIHUHQWHV�

RUJDQL]Do}HV�SROLFLDLV�GD�8QLmR�H�GRV�(VWDGRV H�GR�'LVWULWR�)HGHUDO�

����� &DSDFLWDU� SURILVVLRQDLV� GH� VHJXUDQoD� S~EOLFD� GRV� (VWDGRV� H� GR�

'LVWULWR� )HGHUDO� VREUH� LQYHVWLJDomR� GDV� GLYHUVDV� PRGDOLGDGHV� GH� FULPH�

RUJDQL]DGR�

����� 'HVHQYROYHU�HVWUDWpJLDV�GH LQWHJUDomR�HQWUH�D�LQWHOLJrQFLD�SROLFLDO�H�D�

LQWHOLJrQFLD�GR�VLVWHPD�SHQLWHQFLiULR�

������ )RPHQWDU� D� DTXLVLomR� H� XWLOL]DomR� GH� VLVWHPDV� LQIRUPDWL]DGRV�GH�

DQiOLVH�FULPLQDO�H�LQWHOLJrQFLD��H

������ )RUWDOHFHU�R�HQIUHQWDPHQWR�GD�FRUUXSomR�GRV�DJHQWHV�S~EOLFRV�SRU�

PHLR� GR� DSULPRUDPHQWR� GH�PHFDQLVPRV� GH� FRQWUROH� H� WUDQVSDUrQFLD� GH�

FUHVFLPHQWR�SDWULPRQLDO��SDVVDQGR�SHOR�DSULPRUDPHQWR�GRV SURFHGLPHQWRV�

SDUD�LQYHVWLJDomR�GH�DXPHQWR�SDWULPRQLDO�VXVSHLWR�

2EMHWLYR����$SULPRUDU�RV�PHFDQLVPRV�GH�FRQWUROH�H�SUHVWDomR GH�FRQWDV�
GD�DWLYLGDGH�SROLFLDO

(VWUDWpJLDV�

������)RUWDOHFHU�DV�&RUUHJHGRULDV�GH�3ROtFLD��GDV�*XDUGDV�0XQLFLSDLV�H�GR�

6LVWHPD�3HQLWHQFLiULR��GRWDQGR�DV�GRV�HTXLSDPHQWRV�QHFHVViULRV�DR�VHX�

IXQFLRQDPHQWR�H�FDSDFLWDQGR�VHX�FRUSR�GH�SURILVVLRQDLV�

������$VVHJXUDU�TXH�DV�&RUUHJHGRULDV�WHQKDP�H�H[HUoDP�D�FRPSHWrQFLD�

GH�DSXUDomR�GH�LOtFLWRV�HP�WRGR�R�WHUULWyULR�GD�XQLGDGH�IHGHUDWLYD�



��

������)RPHQWDU�D�FULDomR�H�R�IXQFLRQDPHQWR�GH�2XYLGRULDV�GH�3ROtFLD�H�GH�

2XYLGRULDV� 3HQLWHQFLiULDV� DXW{QRPDV� H� FRQGX]LGDV� SRU� 2XYLGRUHV� FRP�

PDQGDWR�

������'LVSRQLELOL]DU�SHULRGLFDPHQWH��HP�UHGH�HOHWU{QLFD�DEHUWD� GDGRV�VREUH�

HIHWLYRV�H�VREUH�LQFLGHQWHV�TXH�HQYROYDP�R�XVR�GD�IRUoD��HP�HVSHFLDO�RV�

TXH�HQYROYDP�GLVSDURV�GH�DUPDV�GH�IRJR�RX�GH�HTXLSDPHQWRV�GH�PHQRU�

SRWHQFLDO�RIHQVLYR�

������'DU�WUDQVSDUrQFLD�DRV�GDGRV�TXDQWLWDWLYRV�UHODWLYRV�D�SURFHGLPHQWRV�

LQVWDXUDGRV�SHORV�yUJmRV�GH�FRQWUROH�LQWHUQR�H�VREUH�D�TXDQWLGDGH�H�SHUILO�

GRV�SURILVVLRQDLV�SHQDOL]DGRV�

������(VWLPXODU�D�LPSODQWDomR�H�HVWUXWXUDomR�GDV�2XYLGRULDV�GDV�*XDUGDV�

0XQLFLSDLV��H

������ ,PSODQWDU�PHFDQLVPRV� GH�PRQLWRUDPHQWR� GH� SROLFLDLV� TXH� WHQKDP�

VLGR�GHVOLJDGRV�GD�FRUSRUDomR�SRU�TXHVW}HV�GLVFLSOLQDUHV�

2EMHWLYR� ��� $SULPRUDU� D� JHVWmR� H� DV� FRQGLo}HV� GR� 6LVWHPD� 3ULVLRQDO��
YLVDQGR�HOLPLQDU�D�VXSHUORWDomR��JDUDQWLU�D�VHSDUDomR GRV�GHWHQWRV��QRV�
WHUPRV� GD� /HL� GH� ([HFXomR� 3HQDO�� H� DV� FRQGLo}HV� PtQLPDV� SDUD�
UHVVRFLDOL]DomR� FRP� RSRUWXQLGDGHV� HGXFDFLRQDLV�� GH� TXDOLILFDomR�
SURILVVLRQDO�H�GH�WUDEDOKR�

(VWUDWpJLDV�

������5HVSHLWDU�D�FDSDFLGDGH�SULVLRQDO�GH�YDJDV�GH�FDGD�HVWDEHOHFLPHQWR

SHQDO��GH�DFRUGR�FRP�D�OHJLVODomR�H�WUDWDGRV�LQWHUQDFLRQDLV�UDWLILFDGRV�SHOR�

%UDVLO�� SURPRYHQGR�� SRU� PHLR� GH� GLiORJR� FRP� R� 3RGHU� -XGLFLiULR�� DV�

PHGLGDV�QHFHVViULDV�SDUD�WDQWR�

������ (VWDEHOHFHU� H� DFRPSDQKDU� LQGLFDGRUHV� REMHWLYRV� SDUD� DIHULomR� GR�

SHUFHQWXDO�GH�UHLQJUHVVRV�QR�VLVWHPD�SHQLWHQFLiULR�

����� (ODERUDU�� FRP� DPSOD� SDUWLFLSDomR� VRFLDO� H� HP� DUWLFXODomR� FRP� R�

6LVWHPD�GH�-XVWLoD�&ULPLQDO� 3ODQR�3HQLWHQFLiULR�1DFLRQDO�



��

����� 'HVHQYROYHU�PDWHULDLV�GH�UHIHUrQFLD�SDUD�R�DSULPRUDPHQWR�GD�JHVWmR�

GDV�SROtWLFDV�SHQLWHQFLiULDV�

����� ,QYHVWLU� HP� SURJUDPDV� GH� LQFOXVmR� VRFLDO� H� SUHYHQomR� WHUFLiULD�

IRFDGRV HP�HJUHVVRV�H�IXWXURV�HJUHVVRV�GR�VLVWHPD�SHQLWHQFLiULR�

����� $UWLFXODU�PXWLU}HV�FDUFHUiULRV FRQMXQWDPHQWH�FRP�R�3RGHU�-XGLFLiULR�

H�D�'HIHQVRULD�3~EOLFD QRV�VLVWHPDV�SHQLWHQFLiULRV�GRV�HVWDGRV�

����� )LQDQFLDU�D�LPSODQWDomR�H�GHVFHQWUDOL]DomR�GH�&HQWUDLV�,QWHJUDGDV�GH�

$OWHUQDWLYDV�3HQDLV�H�PRQLWRUDPHQWR�HOHWU{QLFR�HP�WRGRV�RV�(VWDGRV�H�QR�

'LVWULWR�)HGHUDO��H

������)RUWDOHFHU�D�3ROtWLFD�1DFLRQDO�GH�(JUHVVRV��DSRLDQGR�D�VXD�FUHVFHQWH�

PXQLFLSDOL]DomR� LQFOXVLYH�SRU�PHLR�GD�LQVWDODomR�GH�SDWURQDWRV�

2EMHWLYR� ���� $SULPRUDU� RV� PHFDQLVPRV� GH SUHYHQomR� H� UHSUHVVmR� DRV�
FULPHV�YLROHQWRV�SDWULPRQLDLV

(VWUDWpJLDV�

�������)RPHQWDU�D�DGRomR�GH�QRYRV�SURFHGLPHQWRV�LQYHVWLJDWLYRV��DQiOLVH�

VLVWrPLFD� GD� GLQkPLFD� FULPLQDO� H� LQWHUFkPELR� GH� LQIRUPDo}HV� HQWUH�

LQVWLWXLo}HV� GH� VHJXUDQoD� S~EOLFD� QD� 8QLmR�� QRV� (VWDGRV� H� QR� 'LVWULWR�

)HGHUDO�� SULRUL]DQGR� R� HQIUHQWDPHQWR� jV� RUJDQL]Do}HV� FULPLQRVDV� H�

HYLWDQGR�D�LQVWDXUDomR�GH�SURFHGLPHQWRV�GH�EDL[D�HIHWLYLGDGH�

�������)RPHQWDU�D�XWLOL]DomR�GH�IHUUDPHQWDV�WHFQROyJLFDV�GH�LQYHVWLJDomR�

H�D�DQiOLVH�GH�GDGRV� FRP�D�FULDomR�GH�EDQFR�QDFLRQDO�GH�LQIRUPDo}HV�

������ )RPHQWDU� MXQWR� DRV� (VWDGRV� H� 'LVWULWR� )HGHUDO� R� WUDEDOKR�

LQYHVWLJDWLYR�� GH� LQWHOLJrQFLD H� GH� FRRSHUDomR� FRP� IRFR� QRV� FULPHV�

SDWULPRQLDLV�GH�JUDQGH�SRUWH��FRPR�LQVWLWXLo}HV�ILQDQFHLUDV�H�HPSUHVDV�GH�

WUDQVSRUWH�GH�YDORUHV�

������ $SULPRUDU� D� FDSDFLGDGH� GH� FRQWUROH� VREUH� H[SORVLYRV� H� RXWURV�

SURGXWRV�FRQWURODGRV�SRU�SDUWH�GRV�yUJmRV�IHGHUDLV��EHP�FRPR�PRQLWRUDU�
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RV�SURILVVLRQDLV�TXH�DWXHP�HP�PHUFDGR�GH�SURGXomR�GH�DUPDV��PXQLo}HV�

H�H[SORVLYRV�

������ )RPHQWDU� SDUFHULDV� HQWUH� LQVWLWXLo}HV� SROLFLDLV� yUJmRV� GH�

ILVFDOL]DomR�H�3RGHU�/HJLVODWLYR�QRV�(VWDGRV�H�0XQLFtSLRV�FRP�R�REMHWLYR�

GH� DSULPRUDU� R� FRQWUROH� VREUH� HVWDEHOHFLPHQWRV� FRPHUFLDLV� PDLV�

YXOQHUiYHLV�j�SUiWLFD�GH�UHFHSWDomR GH�SURGXWRV�URXEDGRV�H�IXUWDGRV� H

������ 5HIRUPXODU�R�PDUFR�OHJDO�GD�VHJXUDQoD�SULYDGD�QR�%UDVLO� UHYLVDQGR�

DV�FRQGLo}HV�GH�RSHUDomR��UHODomR�FRP�VHUYLGRUHV�GD�VHJXUDQoD�S~EOLFD�H�

RV�PHFDQLVPRV�GH�SUHVWDomR�GH�FRQWDV��EHP�FRPR�DXPHQWDU�D�FDSDFLGDGH�

GH�ILVFDOL]DomR�GR�(VWDGR�VREUH�HVWH�VHWRU�

2EMHWLYR�����)RUWDOHFHU�D�DWXDomR�GRV�0XQLFtSLRV�QDV�Do}HV�GH�SUHYHQomR�
DR� FULPH� H� j� YLROrQFLD�� VREUHWXGR� PHGLDQWH� Do}HV� GH� UHRUJDQL]DomR�
XUEDQtVWLFD H�GH�GHIHVD�VRFLDO

(VWUDWpJLDV

�������(VWLPXODU�D�FULDomR�GH�FRQVyUFLRV�H�RXWUDV�SDUFHULDV�LQWHUPXQLFLSDLV�

SDUD� DWXDomR� FRQMXQWD� HP� Do}HV� GH� VHJXUDQoD� S~EOLFD�� D� H[HPSOR� GR�

FRPSDUWLOKDPHQWR�GH�FkPHUDV�FRP� WHFQRORJLD�TXH�SRVVLELOLWH�D�PHOKRULD�

GRV�UHVXOWDGRV�H�D�UHGXomR�GRV�FXVWRV�

�������'HILQLU�HVWUDWpJLDV�SDUD�TXH�DV�TXHVW}HV�XUEDQDV�DWLQHQWHV�j�iUHD�

GD�VHJXUDQoD�S~EOLFD�VHMDP�FRQWHPSODGDV�QRV�SODQRV�GLUHWRUHV�PXQLFLSDLV�

������� )RPHQWDU� R� GHVHQYROYLPHQWR� GH� SROtWLFDV PXQLFLSDLV�

LQWHULQVWLWXFLRQDLV� SDUD� SUHYHQomR� VRFLDO� H� VLWXDFLRQDO� j� YLROrQFLD��

DEUDQJHQGR�D� DVVLVWrQFLD� D� HJUHVVRV�GR� VLVWHPD�SULVLRQDO�� LQFOXVLYH� SRU�

PHLR�GD�LQVWDODomR�GH�SDWURQDWRV�

�������)RPHQWDU�D�LPSOHPHQWDomR�GH�SURJUDPDV�YROWDGRV�DR�DWHQGLPHQWR�

H� DFROKLPHQWR� GH� VHJPHQWRV� VRFLDOPHQWH� YXOQHUiYHLV�� HVWLPXODQGR� VXD�

YLQFXODomR�jV�UHVSHFWLYDV�UHGHV�GH�DVVLVWrQFLD�SVLFRVVRFLDO�



��

�������(VWLPXODU�D�LPSOHPHQWDomR�GH�HVWUDWpJLDV�GH�PHGLDomR�GH�FRQIOLWRV�

LQFOXVLYH�QR�kPELWR�GD�FRPXQLGDGH�HVFRODU�

�������(VWLPXODU�D�LPSODQWDomR�GH REVHUYDWyULRV�PXQLFLSDLV�SDUD�SURGXomR�

H�DQiOLVH�GH�GDGRV�VREUH�VLWXDo}HV�GH�YLROrQFLD�H�DYDOLDomR�GH�LQLFLDWLYDV�

GH�SUHYHQomR�

�������&DSDFLWDU�JHVWRUHV�H�*XDUGDV�0XQLFLSDLV SDUD�SURGXomR�H�DQiOLVH�

GH�GDGRV�VREUH�GLQkPLFDV�GH�YLROrQFLD�H�YLWLPL]DomR�

�������'HVHQYROYHU�PRGHODJHP�SDUD�RUJDQL]DomR�GH�JXDUGDV�PXQLFLSDLV��

SXEOLFDU�D�PDWUL]�FXUULFXODU�SDUD�IRUPDomR�GH�VHXV�SURILVVLRQDLV H�SURGX]LU�

PDQXDLV�H�SURFHGLPHQWRV�SDGURQL]DGRV�SDUD�DV�LQVWLWXLo}HV� H

������� 3URGX]LU� LQGLFDGRUHV� SDUD� PHQVXUDomR� GD� DWXDomR� GDV� *XDUGDV�

0XQLFLSDLV�



��

��� 3URJUDPDV� SDUD� D� LPSOHPHQWDomR� GRV� REMHWLYRV� GR� 3163�� DOJXPDV�
FRQVLGHUDo}HV� VREUH� D� PHWRGRORJLD� GH� HOHLomR� GRV� SURJUDPDV�
LGHQWLILFDGRV�FRPR�PDLV�DSWRV�SDUD�D�FRQVHFXomR�GRV�REMHWLYRV�GR�3163
H�VREUH�R�FRUUHVSRQGHQWH�PpWRGR�GH�DORFDomR�GH�UHFXUVRV�

��� 2�SODQR�SUHVVXS}H�R�GHVHQYROYLPHQWR�H�D�DSOLFDomR�GH�PRGHOR�SDUD�D�

GHILQLomR�GH�SULRULGDGHV�H�D�DORFDomR�GRV�UHFXUVRV�SUHYLVWRV�SDUD�R�SHUtRGR�GH�

LPSOHPHQWDomR� GR� 3163 ����������� WRPDQGR� HP� FRQWD� VHWH� SULRULGDGHV�

SURYLVRULDPHQWH� HOHLWDV� D� VHUHP� VXEGLYLGLGDV� HP� Do}HV� HVSHFtILFDV�� TXH�

UHFHEHUmR� RV� UHFXUVRV� GLVSRQtYHLV QD� UD]mR� GD� LPSRUWkQFLD� UHODFLRQDO� TXH�

REVHUYDUHP�SHUDQWH�DV�GHPDLV�SULRULGDGHV�H�QD�PHGLGD�GRV�UHFXUVRV�H�GR�SUD]R�

GH� H[HFXomR� TXH� GHPDQGHP� SDUD� VXD� VDWLVIDomR�� FRQVLGHUDGDV� DV�

SHFXOLDULGDGHV�GH�FDGD�UHJLmR�GR�3DtV�

��� 7DO� PpWRGR�� SRU� QDWXUH]D� GLQkPLFR� �DQWH� D� QDWXUDO� DOWHUDomR� GH� VXDV�

SUHPLVVDV� GH� IDWR� DR� ORQJR� GR� WHPSR� H� SHOD� GLYHUVLGDGH� GH� UHDOLGDGHV�

HQFRQWUDGDV�QRV�PDLV�GLYHUVRV�ULQF}HV�GR�SDtV���GHYHUi�VHU�GHVHQYROYLGR�FRP�R�

DSRLR� GH� LQVWLWXLo}HV� HVSHFLDOL]DGDV� H� LPSOHPHQWDGR� QR� FRQWH[WR� GH�

FRQYHUJrQFLD� GDV� UHJUDV� GH� QHFHVVLGDGH� GH� FDGD� DomR� H� GH� SRVVLELOLGDGH� H�

UHJLPH� GH� H[HFXomR� RUoDPHQWiULD� GH� SURJUDPDV� S~EOLFRV� �D� SUHVVXSRU�

FRPSDWLELOLGDGH�GD�DomR�FRP�DV�OHLV�RUoDPHQWiULDV�DQXDLV��DV�OHLV�GH�GLUHWUL]HV�

RUoDPHQWiULDV�H�RV�SODQRV�SOXULDQXDLV��

��� 3RU�RXWUDV�SDODYUDV��R�PpWRGR�UHSUHVHQWDGR�SHOD�PDWUL]�D�VHJXLU�LQGLFDGD�

WHUi�TXH�SRVVLELOLWDU�D�DOWHUDomR�GH�VHXV�HOHPHQWRV�DR�ORQJR�GR�WHPSR��GHQWUR�

GDV�OLPLWDo}HV�OHJDLV�GH�QDWXUH]D�RUoDPHQWiULD�DWLQHQWHV�j�UHDOL]DomR�GDV�Do}HV�

jV�TXDLV FRUUHVSRQGHUi�j�H[HFXomR�GR�SODQR�

� $o}HV� WrP� FRPR� VLJQLILFDGR� R� UHVXOWDGR� GR� IDWR� GH� DJLU�� HPSUHHQGHU� HVIRUoRV�� QmR� VH�
FRQIXQGLQGR��DTXL��FRP�DomR�RUoDPHQWiULD�



��

Wϭ WϮ Wϯ Wϰ Wϱ Wϲ Wϳ

/ϭ /Ϯ /ϯ /ϰ /ϱ /ϲ /ϳ

Zϭ ZϮ Zϯ Zϰ Zϱ Zϲ Zϳ

�ϭ �Ϯ �ϯ �ϰ �ϱ �ϲ �ϳ

�ϭ �Ϯ �ϯ �ϰ �ϱ �ϲ �ϳ

2QGH�

3� VLJQLILFD� &RPEDWH�jV�IDFo}HV H�RUJDQL]Do}HV�FULPLQRVDV H�PHGLGDV�
YROWDGDV�j�UHRUJDQL]DomR�GR�VLVWHPD�SULVLRQDO�

3�� VLJQLILFD� &RPEDWH j� FRUUXSomR H� jV� IRQWHV� GH� ILQDQFLDPHQWR� GD�
FULPLQDOLGDGH�H�DR�IOX[R�LOtFLWR�GH�FDSLWDLV��

3� VLJQLILFD� &RPEDWH� DR� WUiILFR� GH� DUPDV�� PXQLo}HV� H� GURJDV� H�
FRQWUDEDQGR� QDV� IURQWHLUDV�� QRV� SRUWRV� H� QD� PDOKD� YLiULD� �H�� SRU�
FRQVHTXrQFLD��DR�FRPpUFLR LOHJDO�GH PHUFDGRULDV��

3��VLJQLILFD� 3URJUDPD�GH�VXSHUDomR�GR�GpILFLW�GH�GDGRV�H�LQGLFDGRUHV��

3�� VLJQLILFD� 3URJUDPD� GH� UHRUJDQL]DomR� XUEDQD� H� GH� JDUDQWLDV GRV�
'LUHLWRV�GDV�3HVVRDV��

3�� VLJQLILFD� 3URJUDPD� GH� LQFUHPHQWR� j� TXDOLGDGH� GH� SUHSDUDomR�
WpFQLFD�GDV�SROtWLFDV�H�GRV�DJHQWHV�GR�6XVS��

3��VLJQLILFD� 3URJUDPD�GH�DSHUIHLoRDPHQWR�GD�3ROtWLFD�3HQLWHQFLiULD��H

,��� D����VLJQLILFD�D�LQWHQVLGDGH�UHODFLRQDO�HQWUH�DV�SUHPLVVDV�3� D�3��

5��� D����VLJQLILFD�D�GHPDQGD�GH�UHFXUVRV GDV�Do}HV�UHODWLYDV�jV�SUHPLVVDV�
3� D�3��

(��� D����VLJQLILFD�R�WHPSR�GH�H[HFXomR�GDV�Do}HV�UHODWLYDV�jV�SUHPLVVDV�
3� D�3��

'��� D����VLJQLILFD�R�IDWRU�TXH�FDSWXUD�DV�GLIHUHQoDV�HQWUH�DV�UHJL}HV�TXH�
FRQVWLWXLUmR�DV�iUHDV�GH�H[HFXomR�GR�SODQR��5HJL}HV�6XO��6XGHVWH��&HQWUR�
2HVWH��1RUGHVWH�H�1RUWH�H�� LQGLVWLQWDPHQWH��RV�HVWDGRV�DOFDQoDGRV�SHODV�
IURQWHLUDV�GR�%UDVLO��
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��� &DGD� XPD� GDV� SULRULGDGHV� 3� VHUmR� VXEGLYLGLGDV� HP� SULRULGDGHV�

FRPSOHPHQWDUHV�GH�PHVPD�QDWXUH]D��GHILQLQGR�VH�LJXDOPHQWH�RV VHXV�JUDXV�GH�

LPSRUWkQFLD��GHPDQGD�GH�UHFXUVR��SUD]R�GH�H[HFXomR�H�GLYHUVLGDGH�UHJLRQDO���

FRPR�LQGLFDGR�D�VHJXLU��

3ULRULGDGH�3� ± &RPEDWH�jV�IDFo}HV H�RUJDQL]Do}HV�FULPLQRVDV H�PHGLGDV�
YROWDGDV�j�UHRUJDQL]DomR GR�VLVWHPD�SULVLRQDO

3�D VLJQLILFD�Do}HV�YROWDGDV�j�LGHQWLILFDomR�GD�HVWUXWXUD�RUJDQL]DFLRQDO��DR�

PDSHDPHQWR�GR�FRPDQGR�GH�FRQWUROH��jV�iUHDV�GH�DWXDomR�H�j�GLVWULEXLomR�

WHUULWRULDO�GD�RUJDQL]DomR�

3�E� VLJQLILFD� Do}HV� YROWDGDV� DR� FRQWUROH� H� j� LQWHUUXSomR� GR� IOX[R� GH�

FRPXQLFDomR�GDV�RUJDQL]Do}HV�FULPLQRVDV��VREUHWXGR�QDV�VLWXDo}HV�TXH�

HQYROYDP� R� VLVWHPD� SULVLRQDO� H� D� VHJUHJDomR� GH OtGHUHV� GH� IDFo}HV� H�

RUJDQL]Do}HV�FULPLQRVDV�GH�IRUPD�D�GHVHVWUXWXUi�ODV�

3�F�VLJQLILFD�Do}HV�YROWDGDV�DR�HVWDEHOHFLPHQWR�GH�SURWRFROR�GH�DWXDomR�

SDUD�PLQLPL]DU�ULVFRV�H�SRWHQFLDOL]DU�R�FRPEDWH�j�FULPLQDOLGDGH��PHGLDQWH�

D� H[SORUDomR�� SHOR� (VWDGR�� GDV� YXOQHUDELOLGDGHV� GDV� RUJDQL]Do}HV�

FULPLQRVDV�� QDV� GLPHQV}HV�� HQWUH� RXWUDV�� GH� FRPXQLFDomR�� JHVWmR� GH�

SDWULP{QLR�H�GLVSXWDV�SRU�WHUULWyULRV�GH�DWXDomR��H��DLQGD��HVWDEHOHFLPHQWR�

GH�XPD�SULRUL]DomR�DGHTXDGD�DV�Do}HV�SROLFLDLV�

3�G�VLJQLILFD�Do}HV�YROWDGDV�j� UHDOL]DomR�GH�FHQVR�SULVLRQDO�GH�SHVVRDV��

LQVWDODo}HV�H�GLVWULEXLomR�GH�FRQWUROH�SRU�RUJDQL]DomR�FULPLQRVD��FRP�R�ILP�

GH�GHILQLU�PHGLGDV�YROWDGDV�j�VXSHUDomR�GR�GpILFLW�GH�XQLGDGHV�H�YDJDV�H�

D� YLDELOL]DU� D� VHJUHJDomR� GH� SUHVRV�� TXDQGR� QHFHVViULD�� FRP� YLVWDV� D�

DVVHJXUDU� D� VXD� LQFROXPLGDGH� ItVLFD� H� D� FRRSWDomR� SHODV� RUJDQL]Do}HV�

FULPLQRVDV�

3�H�VLJQLILFD�Do}HV�YROWDGDV�D�DFRPSDQKDU��FRP�R ILP�GH� LPSHGLU��GHQWUR�

GRV� OLPLWHV� OHJDLV� VLWXDo}HV� GH� DWXDomR� LOHJtWLPD� GRV� SURILVVLRQDLV� GH�

� $�HQXQFLDomR�GH�SULRULGDGHV�UHIHUH�VH�j� LPSOHPHQWDomR�H�j�DORFDomR�RUGLQiULD�GH� UHFXUVRV��
FDEHQGR�D�HODERUDomR��VHPSUH�TXH�QHFHVViULD��GH�SODQRV�HVSHFtILFRV�SDUD�JHUHQFLDPHQWRV�GH�
VLWXDo}HV�LPSUHYLVWDV�RX�GH�FULVH��
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DWHQGLPHQWR�DRV�SUHVRV��DGYRJDGRV��PpGLFRV�HWF���H�DR�PRQLWRUDPHQWR�GH�

YLVLWDV�SRU�IDPLOLDUHV��VHJXQGR�D�JUDYLGDGH�GRV�FULPHV�H�D�LPSRUWkQFLD�GR�

SUHVR�QD�HVWUXWXUD�GDV�RUJDQL]Do}HV��

3ULRULGDGH� 3� ± &RPEDWH j� FRUUXSomR� H jV� IRQWHV� GH� ILQDQFLDPHQWR� GD�
FULPLQDOLGDGH�H�DR�IOX[R�LOtFLWR�GH�FDSLWDLV

3�D VLJQLILFD�Do}HV�YROWDGDV�j�LGHQWLILFDomR�GDV�SULQFLSDLV�IRQWHV�GDV�Do}HV�

FULPLQRVDV�� GH� IRUPD�D� GHILQLU� SURJUDPDV�HVSHFtILFRV� GH� FRPEDWH� j� VXD�

HVWUXWXUD� H� RUJDQL]DomR�� FRP� HQIRTXH� j� SUHYHQomR� H� j� UHSUHVVmR� j�

ODYDJHP�GH�GLQKHLUR�

3�E�VLJQLILFD�Do}HV�YROWDGDV�DR�FRPEDWH�DR�URXER�D�FDUJD��D�EDQFRV�H�D�

FDL[DV�HOHWU{QLFRV�H�GH�FDUURV�H�j�H[SORUDomR�GH�MRJRV�LOtFLWRV�

3�F� VLJQLILFD� Do}HV� YROWDGDV� D� LGHQWLILFDU� H� FRPEDWHU� D� XWLOL]DomR� RX�

RUJDQL]DomR�LUUHJXODU�GH�VLVWHPDV�DOWHUQDWLYRV�GH�UHPHVVD�GH�OLTXLGDomR�H�

SDJDPHQWRV��GROHLURV��VLVWHPDV�GH�FDUW}HV�HWF���

3�G�VLJQLILFD�Do}HV�YROWDGDV�DR�FRPEDWH�GH�DWRV�GH�FRUUXSomR�H�ODYDJHP�

GH� GLQKHLUR�� PHGLDQWH� D� LQWHJUDomR� GH� RSHUDo}HV� GRV� yUJmRV� GH�

SHUVHFXomR�H�FRQWUROH�H�Do}HV�GH�&RRSHUDomR�,QWHUQDFLRQDO�

3�H�VLJQLILFD�Do}HV�YROWDGDV�j�LGHQWLILFDomR�GH�LQVXILFLrQFLDV�QRUPDWLYDV�H�

RSHUDFLRQDLV�FRP�YLVWDV�j�HGLomR�GH�UHJUDV�PDLV�IDYRUiYHLV�j�SUHYHQomR�H�

DR� FRQWUROH� GD� FULPLQDOLGDGH� QR� kPELWR� GR� VLVWHPD� ILQDQFHLUR� QDFLRQDO

�FULPHV� FLEHUQpWLFRV�� ILQDQFHLURV H� XVR� LUUHJXODU� GH� VXD� HVWUXWXUD� GH�

IXQFLRQDPHQWR��� DVVLP� FRPR� D� LGHQWLILFDomR� H� R� FRQWUROH� GH� QRYDV�

WHFQRORJLDV�

3ULRULGDGH� 3� ± &RPEDWH� DR� WUiILFR� GH� DUPDV�� PXQLo}HV� H� GURJDV� H�
FRQWUDEDQGR� QDV� IURQWHLUDV�� QRV� SRUWRV� H� QD� PDOKD� YLiULD� �H�� SRU�
FRQVHTXrQFLD��DR�PHUFDGR�LOHJDO�

3�D VLJQLILFD�GHVHQYROYHU�H�LQFUHPHQWDU�Do}HV�Mi�H[LVWHQWHV�FRP�R�ILP�GH�

LQWHJUDU�H�DUWLFXODU�Do}HV�GH�VHJXUDQoD�S~EOLFD�GD�8QLmR��GH�LQWHOLJrQFLD��



��

GR�FRQWUROH�DGXDQHLUR�H�GDV�)RUoDV�$UPDGDV�FRP�DV�Do}HV�GRV�(VWDGRV�H�

0XQLFtSLRV�VLWXDGRV�QD�IDL[D�GH�IURQWHLUD��LQFOXtGDV�VXDV�iJXDV�LQWHULRUHV��H�

QD�FRVWD�PDUtWLPD��HVSHFLDOPHQWH�DTXHOHV�TXH�WUDWDP�GH�FULPHV�GH�WUiILFR�

GH� GURJDV�� DUPDV� H� PXQLo}HV�� FRQWUDEDQGR� H� GHVFDPLQKR�� FULPHV�

DPELHQWDLV�H�D�HYDVmR�GH�ULTXH]DV�QDFLRQDLV��ELRPD�DPD]{QLFR��

3�E�VLJQLILFD�GHVHQYROYHU��LQWHJUDU�H�DUWLFXODU�FRP�SDtVHV�YL]LQKRV�DV�Do}HV�

D�VHUHP�LPSOHPHQWDGDV�QR�3�D��IRPHQWDQGR�D�FRRSHUDomR�LQWHUQDFLRQDO�

3�F�VLJQLILFD�GHVHQYROYHU�H�DSULPRUDU�D�JHVWmR�GRV�UHFXUVRV�KXPDQRV�H�GD�

HVWUXWXUD�GHVWLQDGD�j�SUHYHQomR��DR�FRQWUROH��j�ILVFDOL]DomR�H�j�UHSUHVVmR�

D�GHOLWRV�WUDQVQDFLRQDLV�

3�G� VLJQLILFD� GHVHQYROYHU� H� SODQHMDU� Do}HV�� HVSHFLDOPHQWH� QD� iUHD� GH

LQWHOLJrQFLD��SDUD�SUHYHQLU D HQWUDGD�GH�HVWUDQJHLURV�FODQGHVWLQRV�QR�SDtV��

EHP�FRPR�XP�SURWRFROR�GH�DFRPSDQKDPHQWR�SDUD�DTXHOHV�TXH�SRVVXtUHP�

SDVVDJHP�SRU�DXWRULGDGHV�SROLFLDLV�

3�H�VLJQLILFD�Do}HV�YROWDGDV�j�LGHQWLILFDomR�GH�LQVXILFLrQFLDV�QRUPDWLYDV�H�

LQWHJUDomR�WUDQVQDFLRQDO�FRP�YLVWDV�j�HGLomR�GH�UHJUDV�PDLV�IDYRUiYHLV�j�

UHDOL]DomR�GH�RSHUDo}HV�QD�IURQWHLUD�

3ULRULGDGH�3� ± 3URJUDPD�GH�VXSHUDomR�GR�GpILFLW�GH�GDGRV�H�LQGLFDGRUHV�

3�D VLJQLILFD� Do}HV� YROWDGDV� j� UHDOL]DomR� GH� GLDJQyVWLFR� GRV� UHFXUVRV�

H[LVWHQWHV� �LQWHJUDo}HV�� VLVWHPD�� VRIWZDUH�� KDUGZDUH� H� SHVVRDO�� H� GDV�

QHFHVVLGDGHV�GHFRUUHQWHV�SDUD�R�SOHQR�DWHQGLPHQWR�GR�6XVS�

3�E VLJQLILFD� Do}HV� YROWDGDV� j� GHILQLomR� GH�PHWRGRORJLD� H� j� DGRomR� GH�

PHGLGDV�GHVWLQDGDV�j�FRQVWUXomR�GH�LQGLFDGRUHV�SURYLVyULRV H�LQGLFDGRUHV�

GH� H[FHOrQFLD H� PHWDV� SDUD� D� GHILQLomR� GRV� FULWpULRV� GH� DSURYDomR��

DFRPSDQKDPHQWR� H� DYDOLDomR� GH� UHVXOWDGRV� GDV� Do}HV� D� VHUHP�

LPSOHPHQWDGDV�QR�kPELWR�GR�3163�

3�F� VLJQLILFD� Do}HV� YROWDGDV� j� VXSHUDomR� GH� GpILFLWV� WHFQROyJLFRV� H� GH�

SURFHGLPHQWRV�KDYLGRV�FRPR� LPSHGLWLYRV�RX�GLILFXOWDGRUHV�GD� LQWHJUDomR�
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�ODWR� VHQVX��� GR� FRPSDUWLOKDPHQWR� H� GD LQWHURSHUDELOLGDGH� GH� VLVWHPDV��

LQIRUPDo}HV�� GDGRV� H� DWXDo}HV GH� VHJXUDQoD� S~EOLFD� H� GHIHVD� VRFLDO��

FRPSUHHQGHQGR� PDWUL]� GH� UHVSRQVDELOLGDGHV�� 323� GH� LQWHJUDomR��

FRPXQLFDomR�HWF��

3�G� VLJQLILFD� Do}HV� YROWDGDV� D� JDUDQWLU� D� TXDOLGDGH�� DWXDOL]DomR� H�

SDGURQL]DomR� GH� FODVVLILFDomR� H� UHJLVWUR� GH� GDGRV� H� LQIRUPDo}HV� GRV�

HYHQWRV�GH�VHJXUDQoD�S~EOLFD�H�GHIHVD�VRFLDO��H�D�LQWHJUDomR�GRV�DJHQWHV�

TXH�LQGX]HP�R�FRPSDUWLOKDPHQWR�GH�GDGRV�H�LQIRUPDo}HV�GH�VHJXUDQoD�GH�

S~EOLFD�H�GHIHVD�VRFLDO�HP�WRGRV�RV�QtYHLV�GH�JRYHUQRV�H�HVIHUDV�GH�SRGHU��

LQFOXLQGR�RV�GLIHUHQWHV�PRGDLV�H�PHLRV�GH�WUDQVSRUWH�

3�H�VLJQLILFD�Do}HV�YROWDGDV�j�SURPRomR�GH�SHVTXLVDV�DQXDLV�RX�ELDQXDLV�

GH� YLWLPL]DomR� SDUD� YHULILFDomR� GD� TXDOLGDGH� GDV� HVWDWtVWLFDV� SROLFLDLV� H�

SDUD�PHQVXUDomR�GD�SHUFHSomR�GH�LQVHJXUDQoD�GD�SRSXODomR�

3ULRULGDGH� 3� ± 3URJUDPD� GH� UHRUJDQL]DomR� XUEDQD� H� GH� JDUDQWLDV� GRV�
'LUHLWRV�GDV�3HVVRDV�

3�D VLJQLILFD� Do}HV� YROWDGDV� DR� GHVHQYROYLPHQWR� H� j� UHDOL]DomR�� HP�

FRODERUDomR� FRP�D�6HFUHWDULD� GR�3DWULP{QLR� GD�8QLmR�� GH� SURJUDPD�GH�

LQWHUYHQo}HV�XUEDQtVWLFDV�FRP�IRFR�QD�UHFXSHUDomR�GH�iUHDV�GHJUDGDGDV�

H�QD�JDUDQWLD�GD�SUHVHQoD�GR�(VWDGR� HP�WHUULWyULR�FRP�HOHYDGRV�QtYHLV�GH�

YLROrQFLD�

3�E�VLJQLILFD�Do}HV�YROWDGDV�D�DVVHJXUDU�HIHWLYLGDGH�GD�OHJLVODomR�DSOLFiYHO�

D� PLQRULDV H�� HP� JrQHUR�� DR� FRQMXQWR� GH� GLUHLWRV� GDV� SHVVRDV��

FRPSUHHQGHQGR�D�DGRomR�GH�SDGU}HV�GH�DYDOLDomR�H�FRQWUROH�GD�DWXDomR�

SROLFLDO��VLVWHPDV�DGHTXDGRV�GH�RXYLGRULDV�H�FRUUHJHGRULDV��

3�F�VLJQLILFD�Do}HV�YROWDGDV�j�UHDOL]DomR�GH�SURJUDPDV�HP�FRQMXQWR�FRP�R�

0LQLVWpULR�GRV�'LUHWRV�+XPDQRV��FRP�YLVWD�j�UHLQVHUomR�VRFLDO�H��QD�PHGLGD�

SUySULD�� GRV� SUHVRV� H� HJUHVVRV�� H� GH� DSRLR� jV� SROtWLFDV� TXH� DWHQGHP�

� (VVD� SUHVHQoD� HVWDWDO� RFRUUHULD� SRU� LQWHUPpGLR� GD� LQVWDODomR� GH� HTXLSDPHQWR� XUEDQR� TXH�
SRWHQFLDOL]DVVH�DV�Do}HV�VRFLDLV�IHGHUDLV�Mi�H[LVWHQWHV��QR�LQWXLWR�GH�IRUQHFHU�PHOKRULD�QR�HQVLQR��
D�SUiWLFD�GH�HVSRUWHV��HPSUHHQGHGRULVPR�HWF�



��

DGROHVFHQWHV� HP� FRQIOLWR� FRP� D� OHL H SHVVRDV� TXH� IRUDP� VXEPHWLGDV� D�

PHGLGDV�GH�VHJXUDQoD�

3�G�VLJQLILFD�Do}HV�YROWDGDV�D�DVVHJXUDU�HIHWLYLGDGH�GH�SROtWLFDV�HVSHFtILFDV�

H�SURJUDPiWLFDV�SDUD�GLPLQXLomR�GD�YLROrQFLD�GRPpVWLFD� GR IHPLQLFtGLR H�

GRV�XVXiULRV�GH�GURJDV��FRP�IRFR�QD�SURGXomR�GH�HVWXGRV��SHVTXLVDV�H�

SXEOLFDo}HV� H� HVFRSR� TXH� WDPEpP�DOFDQFH� RV� JUXSRV� VRFLDLV� FRP� HOHV�

UHODFLRQDGRV�

3�H�VLJQLILFD� Do}HV� YROWDGDV� D� FULDU� XPD� SROtWLFD� S~EOLFD� GH� FRQWLQXLGDGH�

SDUD� D� SUHYHQomR� GD� LQVHUomR� GRV� MRYHQV� QD� FULPLQDOLGDGH�� EHP� FRPR�

FRQFHVVmR� GH� RSRUWXQLGDGHV� SDUD� D� UHGXomR� GD� VXD� UHLQVHUomR� H� R�

DXPHQWR�GD�UHVVRFLDOL]DomR��H�DLQGD�UHGX]LU�D�WD[D�GH�KRPLFtGLRV�HQWUH�D�

JUDQGH� SDUFHOD� GD� MXYHQWXGH� TXH� VH� HQFRQWUD� HP� VLWXDomR� GH�

YXOQHUDELOLGDGH�

3�I� VLJQLILFD� Do}HV� YROWDGDV� D� DVVHJXUDU� D� HIHWLYLGDGH� GD� UHGXomR� GD�

FULPLQDOLGDGH�QR�FDPSR�

3ULRULGDGH�3� ± 3URJUDPD�GH�LQFUHPHQWR�j�TXDOLGDGH�GH�SUHSDUDomR�WpFQLFD�
GDV�SROtFLDV�H�GRV�DJHQWHV�GR�6XVS

3�D VLJQLILFD�Do}HV�YROWDGDV�SDUD�H[SDQVmR�H�PHOKRULD�GD�FDSDFLGDGH�GH�

HQVLQR�GRV�DJHQWHV�S~EOLFRV��REMHWLYDQGR�XPD�PHOKRULD�QD�DWXDomR�GH�VHXV�

DJHQWHV� PHGLDQWH� HVFRODV� RX� SURJUDPDV� GD� 5HGH� 1DFLRQDO� GH� $OWRV�

(VWXGRV�HP�6HJXUDQoD�3~EOLFD��5HQDHVS��

3�E VLJQLILFD� Do}HV� YROWDGDV� DR� GHVHQYROYLPHQWR� GH� FRQKHFLPHQWRV� H�

PHWRGRORJLD� SDUD� D� FROHWD�� SURGXomR�� DQiOLVH� H� GLYXOJDomR� GH� GDGRV��

HVWDWtVWLFDV� H� LQGLFDGRUHV� EDVHDGRV� HP� HYLGrQFLDV� QR� FRQWUROH� H� QD�

SUHYHQomR�

3�F VLJQLILFD�Do}HV�YROWDGDV�j� LPSOHPHQWDomR��HIHWLYDomR��PDVVLILFDomR�H�

PRQLWRUDPHQWR� GR� 6LVWHPD� ,QWHJUDGR� GH� (GXFDomR� H� 9DORUL]DomR�

3URILVVLRQDO��6LHYDS���H�HODERUDomR�GR�3URJUDPD�1DFLRQDO�GH�4XDOLGDGH�GH�

9LGD�SDUD�3URILVVLRQDLV�GH�6HJXUDQoD�3~EOLFD��3Uy�9LGD��
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3�G VLJQLILFD� Do}HV� YROWDGDV� j� FULDomR� H� LPSOHPHQWDomR� GH� IHUUDPHQWDV��

SURFHGLPHQWRV��PHWRGRORJLDV�GH�PRGHORV�GH�JHVWmR�

3�H VLJQLILFD�Do}HV�YROWDGDV�j�FULDomR�GH�QRUPDV��PDQXDLV�H�SURWRFRORV�GH�

SURFHGLPHQWRV� SDGURQL]DGRV� H� R� HVWDEHOHFLPHQWR� GH� PHWDV� H�

PRQLWRUDPHQWR�QDV�Do}HV�GH�VHJXUDQoD�S~EOLFD�H�GHIHVD�VRFLDO��EHP�FRPR�

LQFHQWLYR� SDUD� D� HVWUXWXUDomR� RUJDQL]DFLRQDO� FRPSDWtYHO�� UHVSHLWDGDV� DV�

SHFXOLDULGDGHV�UHJLRQDLV��HP�HVSHFLDO�TXDQWR�DV�FRUUHJHGRULDV��RXYLGRULDV�

H�R�DWHQGLPHQWR�GDV�SHVVRDV�HP�FRQGLomR�GH�YXOQHUDELOLGDGH�

3�I VLJQLILFD� Do}HV� YROWDGDV� j� SHVTXLVD� H� PRGHUQL]DomR� GR� PRGHOR� GH�

VHJXUDQoD� S~EOLFD� H� GHIHVD� VRFLDO� DGRWDGR QR� SDtV�� YLVDQGR� R�

DSHUIHLoRDPHQWR�GR�DUFDERXoR� OHJDO��GDV�FRPSHWrQFLDV�H�GRV�SODQRV�GH�

FDUJRV� H� FDUUHLUDV�� H� GH� LQFHQWLYRV� j� IL[DomR� GH� HIHWLYR� HP� UHJL}HV� GH�

IURQWHLUD�

3ULRULGDGH�3� ± 3URJUDPD�GH�DSHUIHLoRDPHQWR�GD�3ROtWLFD�3HQLWHQFLiULD

3�D VLJQLILFD� Do}HV� YROWDGDV� j� DGRomR� GH� XP VLVWHPD� LQIRUPDWL]DGR� GH�

H[HFXomR�GD�SHQD�SHOR�SUHVR��D�SDUWLU�GH�XP�VLVWHPD�QDFLRQDO�H�LQWHJUDGR�

�6,6'(3(1�RX�RXWUR��

3�E VLJQLILFD� Do}HV� YROWDGDV� j� FULDomR� GH� XP� VLVWHPD� QDFLRQDO� GH�

LGHQWLILFDomR� ELRPpWULFD� GH� SUHVRV�� SHUPLWLQGR� D� VXD� LQGLYLGXDOL]DomR� H

FDGDVWUR�QDFLRQDO��R�TXDO�GHYHUi�FRPXQLFDU�FRP�R�SULPHLUR�

3�F VLJQLILFD� Do}HV� YROWDGDV� DR� LQFUHPHQWR� GDV� SROtWLFDV� GH�

GHVHQFDUFHUDPHQWR�H�PRQLWRUDPHQWR�GH�SUHVRV�D� VHU� LPSOHPHQWDGD�HP�

XPD�SROtWLFD�QDFLRQDO�DUWLFXODGD�FRP�R�3RGHU�-XGLFLiULR�DWUDYpV�GR�&1-�

3�G VLJQLILFD�Do}HV�YROWDGDV�j�PRGHODomR�GR�VLVWHPD�SHQLWHQFLiULR�IHGHUDO��

RX�VHMD��DTXHOH�JHULGR�GLUHWDPHQWH�SHOR�'(3(1��VHMD�SHOD�GHILQLomR�GRV�

PRGHORV� GH� SUHVtGLRV�� SHUILO� GH� HQFDUFHUDGRV�� SROtWLFD� GH� LQJUHVVR H�

UHVWULo}HV� GH� RUGHP� SHVVRDO� GRV� SUHVRV� �YLVLWD� tQWLPD�� YLVLWD� VRFLDO��

JUDYDo}HV�GH�FRQYHUVDV�HP�SDUODWyULRV�HWF���
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3�H� VLJQLILFD�Do}HV�YROWDGDV�DR�LQFUHPHQWR�GDV�Do}HV�GH�FDSDFLWDomR�GR�

'(3(1��IRPHQWDQGR�DV�Do}HV�GD (VFROD�1DFLRQDO�GH�6HUYLoRV�3HQDLV�±

(63(1��GH�IRUPD�TXH�HOD�DWXH�FRPR�UHIHUrQFLD�H�IRUPDGRUD�QDFLRQDO�GH�

FRUSRV�TXDOLILFDGRV�GH�VHUYLGRUHV�GR�VLVWHPD�SHQLWHQFLiULR�HP�XP�FRQFHLWR�

DPSOR�GH�6HUYLoRV�3HQDLV��DEUDQJHQGR�GHVGH�DV�DWLYLGDGHV�ILQDOtVWLFDV�DWp�

DV�DWLYLGDGHV�GH�JHVWmR�DGPLQLVWUDWLYD�GH�XQLGDGHV�SULVLRQDLV�

3�I VLJQLILFD Do}HV�YROWDGDV�D GHILQLU�PRGHOR�GH�FRQWUDWDo}HV�GH�FRQVWUXomR�

H�JHVWmR�GH�HVWDEHOHFLPHQWRV�SULVLRQDLV��333V��

��� 7DLV VXEGLYLV}HV�GDV�3ULRULGDGHV�3��� D����IRUPDUmR��GH�VXD�SDUWH��PDWUL]HV�

FRPR�D�LQGLFDGD�D�VHJXLU�SDUD�D�3ULRULGDGH�3��

WϭĂ Wϭď WϭĐ WϭĚ WϭĞ

/ϭĂ /ϭď /ϭĐ /ϭĚ /ϭĞ

ZϭĂ Zϭď ZϭĐ ZϭĚ ZϭĞ

�ϭĂ �ϭď �ϭĐ �ϭĚ �ϭĞ

�ϭĂ �ϭď �ϭĐ �ϭĚ �ϭĞ

��� $VVXPLGD� HVVD� GLVWULEXLomR� GH� SULRULGDGHV�� LQFXPELUi� DR� PRGHOR� GH�

DORFDomR�GLQkPLFD�GH�UHFXUVRV��FRQVLGHUDQGR�DV�VLWXDo}HV�GH�SUHFHGrQFLD�IiWLFD�

RX� OyJLFD �D� GHSHQGrQFLD� REMHWLYD� RX� PHWRGROyJLFD� HQWUH� DV� Do}HV��� ID]HU�

FRQMXJDU� DV� QHFHVVLGDGHV� GH� UHFXUVRV� REVHUYDGDV� DR� ORQJR� GR� WHPSR� GH�

H[HFXomR� GR� SODQR� FRP� DV� SUHYLV}HV� RUoDPHQWiULDV� FRUUHVSRQGHQWHV��

PRGLILFDQGR�VH�FRQIRUPH�VH�PRVWUH�SRVVtYHO�H�QHFHVViULR��GHQWUR�GH�FDGD�XP

GRV�VXEJUXSRV�GH�Do}HV�SUHYLVWDV�QR�3163�

��� (VVH�PRGHOR� TXH�SUHFLVD�VHU�GHVHQYROYLGR��HVSHFLILFDGR�WHFQLFDPHQWH��

QR� TXH� UHVSHLWD� jV� SUHPLVVDV� GH� VXD� DSOLFDomR DR� ORQJR� GRV� GH]� DQRV� GH�

H[HFXomR�GR�3163�� SURFXUD�SURPRYHU��HP�WHUPRV�FRQFUHWRV��R�DOLQKDPHQWR�GDV�

³SULRULGDGHV�FRPSOHPHQWDUHV´�FRP�DV�Do}HV�RUoDPHQWiULDV�H�RX�FRP�RV�SODQRV�

RUoDPHQWiULRV�� RX�� SRU� RXWUDV� SDODYUDV� �H� WHQGR� DWHQomR� SDUD� D� QHFHVVLGDGH�
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HVSHFtILFD� GD� UHDOL]DomR� GDV� GHVSHVDV� SULRULWiULDV��� DOLQKDU� DV� SULRULGDGHV� GR�

JRYHUQR�FRP�DV�UHJUDV�RUoDPHQWiULDV�GH DORFDomR�GRV�UHFXUVRV��FRP�YLVWDV�D�

DVVHJXUDU� WUDQVSDUrQFLD�� OHJLWLPLGDGH�� HILFiFLD�� HIHWLYLGDGH� H� HILFLrQFLD� DR�

SURFHVVR H�j�DWXDomR�GR�(VWDGR�

��� 'H� RXWUD� SDUWH�� HP� FHQiULR� GH� HQRUPH� GpILFLW� GH� GDGRV� H� LQGLFDGRUHV��

PRVWUD�VH�HVVHQFLDO�SDUD�D GHILQLomR�GH�HVWUDWpJLDV��SURJUDPDV��PHWDV�H�Do}HV�

TXH� VH� SURGX]DP� HVWXGRV� YROWDGRV� j� VXSHUDomR� GDV LQVXILFLrQFLDV� WHyULFDV�

HQYROYLGDV�QD�LPSOHPHQWDomR�GR�3163��D�FRPSUHHQGHU�D�GHILQLomR�

����� GH�PHWRGRORJLD�H�SURFHGLPHQWRV�GH�HODERUDomR��PRQLWRUDPHQWR�H�

DYDOLDomR� GH� LPSDFWR� SDUD� SROtWLFDV� GH� VHJXUDQoD� S~EOLFD�� HP�

JrQHUR��H�GH�SROtWLFDV�GH�QDWXUH]D�SUHYHQWLYD�GH�FDUiWHU�VRFLDO��HP�

HVSpFLH�

����� GH�PRGHOR�OyJLFR�SDUD�D�HOHLomR�GH�SULRULGDGHV�H�DORFDomR�GLQkPLFD�

GH�UHFXUVRV�RUoDPHQWiULRV�H�JRYHUQDQoD�

����� GRV� IXQGDPHQWRV� WHyULFRV� H� HPStULFRV� SDUD� D� FRQVWUXomR� RX�

LGHQWLILFDomR�GH�LQGLFDGRUHV�GH�VHJXUDQoD�S~EOLFD�HP�FRQWH[WR�GH�

GpILFLW�GH�GDGRV�RILFLDLV�

����� GRV� IXQGDPHQWRV� WHyULFRV� H� HPStULFRV� SDUD� D� FRQVWUXomR� RX�

LGHQWLILFDomR� GH� LQGLFDGRUHV� H� PHWDV� GH� H[FHOrQFLD� SRU� VHWRU�

FRQVLGHUDGR�SULRULWiULR�SDUD�D�GHILQLomR�GH�SURJUDPDV��SURMHWRV�H�

Do}HV�HP�VHJXUDQoD�S~EOLFD�

����� GRV� IXQGDPHQWRV� WHyULFRV� H� HPStULFRV� SDUD� D� YHULILFDomR� GRV�

EHQHItFLRV�H�ULVFRV�DVVRFLDGRV�j�LPSOHPHQWDomR�GH�SURJUDPDV�GH�

UHRUJDQL]DomR�GR�HVSDoR�XUEDQR�HP�iUHDV�YXOQHUiYHLV�H�FRP�DOWD�

WD[D�GH�FULPLQDOLGDGH��FRPR�IRUPD�GH�SUHYHQomR�VRFLDO�

����� D� LGHQWLILFDomR� GH� PHGLGDV� H� GHILQLomR� GH� SURFHGLPHQWRV�

LQGLVSHQViYHLV�� QR� QtYHO� ILVFDO�� j� LPSOHPHQWDomR� H� DR�

DFRPSDQKDPHQWR�GH�Do}HV�ILQDQFLDGDV�FRP�UHFXUVRV�GR�)163�H�

GR� )813(1� �QDV� IDVHV� GH� DSURYDomR�� DFRPSDQKDPHQWR� GD�

H[HFXomR�� DYDOLDomR� GH� UHVXOWDGRV� H� SUHVWDomR� GH� FRQWDV�� H� j�

PHQVXUDomR�GD�HILFiFLD�GH�XWLOL]DomR�GRV�UHFXUVRV��SDGURQL]DomR�

GH� OLQJXDJHP� RUoDPHQWiULD�� SDUkPHWURV� GH� FRPSDUDomR� GH�
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UHVXOWDGRV� H� FURQRJUDPD� GH� SUD]RV� H� HWDSDV� GH� QDWXUH]D�

RUoDPHQWiULD��LQFOXVLYH�QD�GLPHQVmR�GH�SUHVWDomR�GH�FRQWDV��

����� RV� IXQGDPHQWRV� WHyULFRV� H� PHWRGROyJLFRV� SDUD� D� GHILQLomR� GR�

PRGHOR�PDLV�UHFRPHQGDGR��HP�FDGD�FDVR��FRPR�IHUUDPHQWDV�GH�

SROtWLFDV� S~EOLFDV� H� UHFRPHQGDo}HV� GH� FRQWUDSDUWLGDV� �GRDo}HV��

FRQYrQLRV��UHSDVVH�H�WUDQVIHUrQFLDV��

����� R� HVWDEHOHFLPHQWR� GH� SURFHVVR� GH� JHVWmR� GH� ULVFR� H� GH�

SODQHMDPHQWR� HVWUXWXUDGR�� FRP� R� REMHWLYR� GH� GHILQLU� FRQMXQWR� GH�

Do}HV� H� LQLFLDWLYDV� QHFHVViULDV� D� DSRLDU� D� WRPDGD� GH� GHFLVmR�

TXDQWR�j�IRUPD�GH�RUJDQL]DomR�H GH�DORFDomR�GD�)RUoD�1DFLRQDO�

GH�6HJXUDQoD�3~EOLFD

����� D� GHILQLomR� GH� PHFDQLVPRV� H� SURFHGLPHQWRV� GH� DYDOLDomR� GR�

VLVWHPD�GH�JHVWmR�GR�6XVS��FRP�DD�LGHQWLILFDomR�GRV�FULWpULRV�GH�

UHDOL]DomR� GH� GLDJQyVWLFR� GD� UHDOLGDGH� RUJDQL]DFLRQDO� H�

RSHUDFLRQDO�GRV�LQWHJUDQWHV�GR�6XVS��UHODWLYDPHQWH�

������� j� FRQVWUXomR� GH� PHWRGRORJLD� SDUD� HOHLomR� GH�

SULRULGDGHV� QRV� QtYHLV� HVWDGXDLV�� GLVWULWDO� H�

PXQLFLSDLV�

������� j� GHILQLomR� GRV� FULWpULRV� H� SDUkPHWURV� SDUD�

LPSOHPHQWDomR�GH�SURJUDPD�GH�UHDSDUHOKDPHQWR��H

������� DR� PDSHDPHQWR� GD� LQWHJUDomR�� FRPSHWrQFLDV��

VREUHSRVLo}HV�H�HQWUDYHV�
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Wϭ
�ŽŵďĂƚĞ�ăƐ�ĨĂĐĕƁĞƐ�Ğ�ŽƌŐĂŶŝǌĂĕƁĞƐ�ĐƌŝŵŝŶŽƐĂƐ�Ğ�ŵĞĚŝĚĂƐ�ǀŽůƚĂĚĂƐ�ă�ƌĞŽƌŐĂŶŝǌĂĕĆŽ�

ĚŽ�ƐŝƐƚĞŵĂ�ƉƌŝƐŝŽŶĂů W& WZ& ��W�E ^�E�^W

WϭĂ
^ŝŐŶŝĨŝĐĂ�ĂĕƁĞƐ�ǀŽůƚĂĚĂƐ�ă�ŝĚĞŶƚŝĨŝĐĂĕĆŽ�ĚĂ�ĞƐƚƌƵƚƵƌĂ�ŽƌŐĂŶŝǌĂĐŝŽŶĂů͕�ĂŽ�ŵĂƉĞĂŵĞŶƚŽ�ĚŽ�
ĐŽŵĂŶĚŽ�ĚĞ�ĐŽŶƚƌŽůĞ͕�ăƐ�ĄƌĞĂƐ�ĚĞ�ĂƚƵĂĕĆŽ�Ğ�ă�ĚŝƐƚƌŝďƵŝĕĆŽ�ƚĞƌƌŝƚŽƌŝĂů�ĚĂ�ŽƌŐĂŶŝǌĂĕĆŽ

� Eͬ� � �

Wϭď
^ŝŐŶŝĨŝĐĂ� ĂĕƁĞƐ� ǀŽůƚĂĚĂƐ� ĂŽ� ĐŽŶƚƌŽůĞ� Ğ� ă� ŝŶƚĞƌƌƵƉĕĆŽ� ĚŽ� ĨůƵǆŽ� ĚĞ� ĐŽŵƵŶŝĐĂĕĆŽ� ĚĂƐ�
ŽƌŐĂŶŝǌĂĕƁĞƐ�ĐƌŝŵŝŶŽƐĂƐ͕�ƐŽďƌĞƚƵĚŽ�ŶĂƐ�ƐŝƚƵĂĕƁĞƐ�ƋƵĞ�ĞŶǀŽůǀĂŵ�Ž�ƐŝƐƚĞŵĂ�ƉƌŝƐŝŽŶĂů�Ğ�Ă�
ƐĞŐƌĞŐĂĕĆŽ�ĚĞ�ůşĚĞƌĞƐ�ĚĞ�ĨĂĐĕƁĞƐ Ğ�ŽƌŐĂŶŝǌĂĕƁĞƐ�ĐƌŝŵŝŶŽƐĂƐ�ĚĞ�ĨŽƌŵĂ�Ă�ĚĞƐĞƐƚƌƵƚƵƌĄͲůĂƐ

� Eͬ� � d

WϭĐ

^ŝŐŶŝĨŝĐĂ� ĂĕƁĞƐ� ǀŽůƚĂĚĂƐ�ĂŽ�ĞƐƚĂďĞůĞĐŝŵĞŶƚŽ�ĚĞ�ƉƌŽƚŽĐŽůŽ�ĚĞ�ĂƚƵĂĕĆŽ�ƉĂƌĂ�ŵŝŶŝŵŝǌĂƌ�
ƌŝƐĐŽƐ�Ğ�ƉŽƚĞŶĐŝĂůŝǌĂƌ�Ž�ĐŽŵďĂƚĞ�ă�ĐƌŝŵŝŶĂůŝĚĂĚĞ͕�ŵĞĚŝĂŶƚĞ�Ă�ĞǆƉůŽƌĂĕĆŽ͕�ƉĞůŽ��ƐƚĂĚŽ͕�
ĚĂƐ� ǀƵůŶĞƌĂďŝůŝĚĂĚĞƐ� ĚĂƐ� ŽƌŐĂŶŝǌĂĕƁĞƐ� ĐƌŝŵŝŶŽƐĂƐ͕� ŶĂƐ� ĚŝŵĞŶƐƁĞƐ͕� ĞŶƚƌĞ� ŽƵƚƌĂƐ͕� ĚĞ�
ĐŽŵƵŶŝĐĂĕĆŽ͕� ŐĞƐƚĆŽ� ĚĞ� ƉĂƚƌŝŵƀŶŝŽ� Ğ� ĚŝƐƉƵƚĂƐ� ƉŽƌ� ƚĞƌƌŝƚſƌŝŽƐ� ĚĞ� ĂƚƵĂĕĆŽ͖� Ğ͕� ĂŝŶĚĂ͕�
ĞƐƚĂďĞůĞĐŝŵĞŶƚŽ�ĚĞ�ƵŵĂ�ƉƌŝŽƌŝǌĂĕĆŽ�ĂĚĞƋƵĂĚĂ�ĂƐ�ĂĕƁĞƐ�ƉŽůŝĐŝĂŝƐ

� d � �

WϭĚ

^ŝŐŶŝĨŝĐĂ� ĂĕƁĞƐ� ǀŽůƚĂĚĂƐ� ă� ƌĞĂůŝǌĂĕĆŽ� ĚĞ� ĐĞŶƐŽ� ƉƌŝƐŝŽŶĂů� ĚĞ� ƉĞƐƐŽĂƐ͕� ŝŶƐƚĂůĂĕƁĞƐ� Ğ�
ĚŝƐƚƌŝďƵŝĕĆŽ� ĚĞ� ĐŽŶƚƌŽůĞ� ƉŽƌ� ŽƌŐĂŶŝǌĂĕĆŽ� ĐƌŝŵŝŶŽƐĂ͕� ĐŽŵ� Ž� Ĩŝŵ� ĚĞ� ĚĞĨŝŶŝƌ� ŵĞĚŝĚĂƐ�
ǀŽůƚĂĚĂƐ�ă�ƐƵƉĞƌĂĕĆŽ�ĚŽ�ĚĠĨŝĐŝƚ�ĚĞ�ƵŶŝĚĂĚĞƐ�Ğ�ǀĂŐĂƐ�Ğ�Ă�ǀŝĂďŝůŝǌĂƌ�Ă�ƐĞŐƌĞŐĂĕĆŽ�ĚĞ�ƉƌĞƐŽƐ͕�
ƋƵĂŶĚŽ�ŶĞĐĞƐƐĄƌŝĂ͕�ĐŽŵ�ǀŝƐƚĂƐ�Ă�ĂƐƐĞŐƵƌĂƌ�Ă�ƐƵĂ�ŝŶĐŽůƵŵŝĚĂĚĞ�ĨşƐŝĐĂ�Ğ�Ă�ĐŽŽƉƚĂĕĆŽ�ƉĞůĂƐ�
ŽƌŐĂŶŝǌĂĕƁĞƐ�ĐƌŝŵŝŶŽƐĂƐ

d Eͬ� � d

WϭĞ

^ŝŐŶŝĨŝĐĂ�ĂĕƁĞƐ�ǀŽůƚĂĚĂƐ�Ă�ĂĐŽŵƉĂŶŚĂƌ͕�ĐŽŵ�Ž�Ĩŝŵ�ĚĞ�ŝŵƉĞĚŝƌ͕�ĚĞŶƚƌŽ�ĚŽƐ�ůŝŵŝƚĞƐ�ůĞŐĂŝƐ͕�
ƐŝƚƵĂĕƁĞƐ�ĚĞ�ĂƚƵĂĕĆŽ�ŝůĞŐşƚŝŵĂ�ĚŽƐ�ƉƌŽĨŝƐƐŝŽŶĂŝƐ�ĚĞ�ĂƚĞŶĚŝŵĞŶƚŽ�ĂŽƐ�ƉƌĞƐŽƐ ;ĂĚǀŽŐĂĚŽƐ͕�
ŵĠĚŝĐŽƐ�ĞƚĐ͘Ϳ�Ğ�ĂŽ�ŵŽŶŝƚŽƌĂŵĞŶƚŽ�ĚĞ�ǀŝƐŝƚĂƐ�ƉŽƌ�ĨĂŵŝůŝĂƌĞƐ͕�ƐĞŐƵŶĚŽ�Ă�ŐƌĂǀŝĚĂĚĞ�ĚŽƐ�
ĐƌŝŵĞƐ�Ğ�Ă�ŝŵƉŽƌƚąŶĐŝĂ�ĚŽ�ƉƌĞƐŽ�ŶĂ�ĞƐƚƌƵƚƵƌĂ�ĚĂƐ�ŽƌŐĂŶŝǌĂĕƁĞƐ

d d � �

WϮ
�ŽŵďĂƚĞ�ă�ĐŽƌƌƵƉĕĆŽ�Ğ�ăƐ�ĨŽŶƚĞƐ�ĚĞ�ĨŝŶĂŶĐŝĂŵĞŶƚŽ�ĚĂ�ĐƌŝŵŝŶĂůŝĚĂĚĞ�Ğ�ĂŽ�ĨůƵǆŽ�ŝůşĐŝƚŽ�

ĚĞ�ĐĂƉŝƚĂŝƐ
W& WZ& ��W�E ^�E�^W

WϮĂ
^ŝŐŶŝĨŝĐĂ�ĂĕƁĞƐ�ǀŽůƚĂĚĂƐ�ă� ŝĚĞŶƚŝĨŝĐĂĕĆŽ�ĚĂƐ�ƉƌŝŶĐŝƉĂŝƐ� ĨŽŶƚĞƐ�ĚĂƐ�ĂĕƁĞƐ�ĐƌŝŵŝŶŽƐĂƐ͕�ĚĞ�
ĨŽƌŵĂ�Ă�ĚĞĨŝŶŝƌ�ƉƌŽŐƌĂŵĂƐ�ĞƐƉĞĐşĨŝĐŽƐ�ĚĞ�ĐŽŵďĂƚĞ�ă�ƐƵĂ�ĞƐƚƌƵƚƵƌĂ�Ğ�ŽƌŐĂŶŝǌĂĕĆŽ͕�ĐŽŵ�
ĞŶĨŽƋƵĞ�ă�ƉƌĞǀĞŶĕĆŽ�Ğ�ă�ƌĞƉƌĞƐƐĆŽ�ă�ůĂǀĂŐĞŵ�ĚĞ�ĚŝŶŚĞŝƌŽ

� Eͬ� d �

WϮď ^ŝŐŶŝĨŝĐĂ�ĂĕƁĞƐ�ǀŽůƚĂĚĂƐ�ĂŽ�ĐŽŵďĂƚĞ�ĂŽ�ƌŽƵďŽ�Ă�ĐĂƌŐĂ͕�Ă�ďĂŶĐŽƐ�Ğ�Ă�ĐĂŝǆĂƐ�ĞůĞƚƌƀŶŝĐŽƐ�Ğ�
ĚĞ�ĐĂƌƌŽƐ�Ğ�ă�ĞǆƉůŽƌĂĕĆŽ�ĚĞ�ũŽŐŽƐ�ŝůşĐŝƚŽƐ

� � d �

WϮĐ
^ŝŐŶŝĨŝĐĂ�ĂĕƁĞƐ�ǀŽůƚĂĚĂƐ�Ă�ŝĚĞŶƚŝĨŝĐĂƌ�Ğ�ĐŽŵďĂƚĞƌ�Ă�ƵƚŝůŝǌĂĕĆŽ�ŽƵ�ŽƌŐĂŶŝǌĂĕĆŽ�ŝƌƌĞŐƵůĂƌ�ĚĞ�
ƐŝƐƚĞŵĂƐ� ĂůƚĞƌŶĂƚŝǀŽƐ� ĚĞ� ƌĞŵĞƐƐĂ� ĚĞ� ůŝƋƵŝĚĂĕĆŽ� Ğ� ƉĂŐĂŵĞŶƚŽƐ� ;ĚŽůĞŝƌŽƐ͕� ƐŝƐƚĞŵĂƐ� ĚĞ�
ĐĂƌƚƁĞƐ�ĞƚĐ͘Ϳ

� Eͬ� Eͬ� �

WϮĚ
^ŝŐŶŝĨŝĐĂ� ĂĕƁĞƐ� ǀŽůƚĂĚĂƐ� ĂŽ� ĐŽŵďĂƚĞ� ĚĞ� ĂƚŽƐ� ĚĞ� ĐŽƌƌƵƉĕĆŽ� Ğ� ůĂǀĂŐĞŵ� ĚĞ� ĚŝŶŚĞŝƌŽ͕�
ŵĞĚŝĂŶƚĞ�Ă� ŝŶƚĞŐƌĂĕĆŽ�ĚĞ�ŽƉĞƌĂĕƁĞƐ�ĚŽƐ�ſƌŐĆŽƐ�ĚĞ�ƉĞƌƐĞĐƵĕĆŽ Ğ�ĐŽŶƚƌŽůĞ�Ğ�ĂĕƁĞƐ�ĚĞ�
�ŽŽƉĞƌĂĕĆŽ�/ŶƚĞƌŶĂĐŝŽŶĂů

� Eͬ� Eͬ� �

WϮĞ

^ŝŐŶŝĨŝĐĂ�ĂĕƁĞƐ�ǀŽůƚĂĚĂƐ�ă�ŝĚĞŶƚŝĨŝĐĂĕĆŽ�ĚĞ�ŝŶƐƵĨŝĐŝġŶĐŝĂƐ�ŶŽƌŵĂƚŝǀĂƐ�Ğ�ŽƉĞƌĂĐŝŽŶĂŝƐ�ĐŽŵ�
ǀŝƐƚĂƐ�ă�ĞĚŝĕĆŽ�ĚĞ�ƌĞŐƌĂƐ�ŵĂŝƐ�ĨĂǀŽƌĄǀĞŝƐ�ă�ƉƌĞǀĞŶĕĆŽ�Ğ�ĂŽ�ĐŽŶƚƌŽůĞ�ĚĂ�ĐƌŝŵŝŶĂůŝĚĂĚĞ�ŶŽ�
ąŵďŝƚŽ�ĚŽ�ƐŝƐƚĞŵĂ�ĨŝŶĂŶĐĞŝƌŽ�ŶĂĐŝŽŶĂů�;ĐƌŝŵĞƐ�ĐŝďĞƌŶĠƚŝĐŽƐ͕�ĨŝŶĂŶĐĞŝƌŽƐ�Ğ�ƵƐŽ�ŝƌƌĞŐƵůĂƌ�
ĚĞ�ƐƵĂ�ĞƐƚƌƵƚƵƌĂ�ĚĞ�ĨƵŶĐŝŽŶĂŵĞŶƚŽͿ͕�ĂƐƐŝŵ�ĐŽŵŽ�Ă�ŝĚĞŶƚŝĨŝĐĂĕĆŽ�Ğ�Ž�ĐŽŶƚƌŽůĞ�ĚĞ�ŶŽǀĂƐ�
ƚĞĐŶŽůŽŐŝĂƐ

� Eͬ� Eͬ� �

Wϯ
�ŽŵďĂƚĞ�ĂŽ�ƚƌĄĨŝĐŽ�ĚĞ�ĂƌŵĂƐ͕�ŵƵŶŝĕƁĞƐ�Ğ�ĚƌŽŐĂƐ�Ğ�ĐŽŶƚƌĂďĂŶĚŽ�ŶĂƐ�ĨƌŽŶƚĞŝƌĂƐ͕�ŶŽƐ�

ƉŽƌƚŽƐ�Ğ�ŶĂ�ŵĂůŚĂ�ǀŝĄƌŝĂ�;Ğ͕�ƉŽƌ�ĐŽŶƐĞƋƵġŶĐŝĂ͕�ĂŽ�ŵĞƌĐĂĚŽ�ŝůĞŐĂůͿ W& WZ& ��W�E ^�E�^W

WϯĂ

^ŝŐŶŝĨŝĐĂ�ĚĞƐĞŶǀŽůǀĞƌ�Ğ�ŝŶĐƌĞŵĞŶƚĂƌ�ĂĕƁĞƐ�ũĄ�ĞǆŝƐƚĞŶƚĞƐ�ĐŽŵ�Ž�Ĩŝŵ�ĚĞ�ŝŶƚĞŐƌĂƌ�Ğ�ĂƌƚŝĐƵůĂƌ�
ĂĕƁĞƐ�ĚĞ�ƐĞŐƵƌĂŶĕĂ�ƉƷďůŝĐĂ�ĚĂ�hŶŝĆŽ͕�ĚĞ�ŝŶƚĞůŝŐġŶĐŝĂ͕�ĚŽ�ĐŽŶƚƌŽůĞ�ĂĚƵĂŶĞŝƌŽ�Ğ�ĚĂƐ�&ŽƌĕĂƐ�
�ƌŵĂĚĂƐ�ĐŽŵ�ĂƐ�ĂĕƁĞƐ�ĚŽƐ��ƐƚĂĚŽƐ�Ğ�DƵŶŝĐşƉŝŽƐ�ƐŝƚƵĂĚŽƐ�ŶĂ�ĨĂŝǆĂ�ĚĞ�ĨƌŽŶƚĞŝƌĂ͕�ŝŶĐůƵşĚĂƐ�
ƐƵĂƐ�ĄŐƵĂƐ�ŝŶƚĞƌŝŽƌĞƐ͕�Ğ�ŶĂ�ĐŽƐƚĂ�ŵĂƌşƚŝŵĂ�;ĞƐƉĞĐŝĂůŵĞŶƚĞ�ĂƋƵĞůĞƐ�ƋƵĞ�ƚƌĂƚĂŵ�ĚĞ�ĐƌŝŵĞƐ�
ĚĞ�ƚƌĄĨŝĐŽ�ĚĞ�ĚƌŽŐĂƐ͕�ĂƌŵĂƐ�Ğ�ŵƵŶŝĕƁĞƐ͕�ĐŽŶƚƌĂďĂŶĚŽ�Ğ�ĚĞƐĐĂŵŝŶŚŽ͕�ĐƌŝŵĞƐ�ĂŵďŝĞŶƚĂŝƐ�
Ğ�Ă�ĞǀĂƐĆŽ�ĚĞ�ƌŝƋƵĞǌĂƐ�ŶĂĐŝŽŶĂŝƐ�;ďŝŽŵĂ�ĂŵĂǌƀŶŝĐŽͿ

� � � �



��

Wϯď
^ŝŐŶŝĨŝĐĂ� ĚĞƐĞŶǀŽůǀĞƌ͕� ŝŶƚĞŐƌĂƌ� Ğ� ĂƌƚŝĐƵůĂƌ� ĐŽŵ� ƉĂşƐĞƐ� ǀŝǌŝŶŚŽƐ� ĂƐ� ĂĕƁĞƐ� Ă� ƐĞƌĞŵ�
ŝŵƉůĞŵĞŶƚĂĚĂƐ�ŶŽ�WϯĂ͕�ĨŽŵĞŶƚĂŶĚŽ�Ă�ĐŽŽƉĞƌĂĕĆŽ�ŝŶƚĞƌŶĂĐŝŽŶĂů

� Eͬ� Eͬ� d

WϯĐ
^ŝŐŶŝĨŝĐĂ� ĚĞƐĞŶǀŽůǀĞƌ� Ğ� ĂƉƌŝŵŽƌĂƌ� Ă� ŐĞƐƚĆŽ� ĚŽƐ� ƌĞĐƵƌƐŽƐ� ŚƵŵĂŶŽƐ� Ğ� ĚĂ� ĞƐƚƌƵƚƵƌĂ�
ĚĞƐƚŝŶĂĚĂ�ă�ƉƌĞǀĞŶĕĆŽ͕�ĂŽ�ĐŽŶƚƌŽůĞ͕�ă�ĨŝƐĐĂůŝǌĂĕĆŽ�Ğ�ă�ƌĞƉƌĞƐƐĆŽ�Ă�ĚĞůŝƚŽƐ�ƚƌĂŶƐŶĂĐŝŽŶĂŝƐ

� � d �

WϯĚ
^ŝŐŶŝĨŝĐĂ� ĚĞƐĞŶǀŽůǀĞƌ� Ğ� ƉůĂŶĞũĂƌ� ĂĕƁĞƐ͕� ĞƐƉĞĐŝĂůŵĞŶƚĞ� ŶĂ� ĄƌĞĂ� ĚĞ� ŝŶƚĞůŝŐġŶĐŝĂ͕� ƉĂƌĂ�
ƉƌĞǀĞŶŝƌ�Ă�ĞŶƚƌĂĚĂ�ĚĞ�ĞƐƚƌĂŶŐĞŝƌŽƐ�ĐůĂŶĚĞƐƚŝŶŽƐ�ŶŽ�ƉĂşƐ͕�ďĞŵ�ĐŽŵŽ�Ƶŵ�ƉƌŽƚŽĐŽůŽ�ĚĞ�
ĂĐŽŵƉĂŶŚĂŵĞŶƚŽ�ƉĂƌĂ�ĂƋƵĞůĞƐ�ƋƵĞ�ƉŽƐƐƵşƌĞŵ�ƉĂƐƐĂŐĞŵ�ƉŽƌ�ĂƵƚŽƌŝĚĂĚĞƐ�ƉŽůŝĐŝĂŝƐ

� d Eͬ� �

WϯĞ
^ŝŐŶŝĨŝĐĂ� ĂĕƁĞƐ� ǀŽůƚĂĚĂƐ� ă� ŝĚĞŶƚŝĨŝĐĂĕĆŽ� ĚĞ� ŝŶƐƵĨŝĐŝġŶĐŝĂƐ� ŶŽƌŵĂƚŝǀĂƐ� Ğ� ŝŶƚĞŐƌĂĕĆŽ�
ƚƌĂŶƐŶĂĐŝŽŶĂů�ĐŽŵ�ǀŝƐƚĂƐ�ă�ĞĚŝĕĆŽ�ĚĞ�ƌĞŐƌĂƐ�ŵĂŝƐ�ĨĂǀŽƌĄǀĞŝƐ�ă�ƌĞĂůŝǌĂĕĆŽ�ĚĞ�ŽƉĞƌĂĕƁĞƐ�
ŶĂ�ĨƌŽŶƚĞŝƌĂ

� d Eͬ� d

Wϰ WƌŽŐƌĂŵĂ�ĚĞ�ƐƵƉĞƌĂĕĆŽ�ĚŽ�ĚĠĨŝĐŝƚ�ĚĞ�ĚĂĚŽƐ�Ğ�ŝŶĚŝĐĂĚŽƌĞƐ W& WZ& ��W�E ^�E�^W

WϰĂ
^ŝŐŶŝĨŝĐĂ�ĂĕƁĞƐ�ǀŽůƚĂĚĂƐ�ă�ƌĞĂůŝǌĂĕĆŽ�ĚĞ�ĚŝĂŐŶſƐƚŝĐŽ�ĚŽƐ ƌĞĐƵƌƐŽƐ�ĞǆŝƐƚĞŶƚĞƐ�;ŝŶƚĞŐƌĂĕƁĞƐ͕�
ƐŝƐƚĞŵĂ͕� ƐŽĨƚǁĂƌĞ͕�ŚĂƌĚǁĂƌĞ�Ğ�ƉĞƐƐŽĂůͿ� Ğ�ĚĂƐ�ŶĞĐĞƐƐŝĚĂĚĞƐ�ĚĞĐŽƌƌĞŶƚĞƐ�ƉĂƌĂ�Ž�ƉůĞŶŽ�
ĂƚĞŶĚŝŵĞŶƚŽ�ĚŽ�^ƵƐƉ

� � � �

Wϰď

^ŝŐŶŝĨŝĐĂ�ĂĕƁĞƐ�ǀŽůƚĂĚĂƐ�ă�ĚĞĨŝŶŝĕĆŽ�ĚĞ�ŵĞƚŽĚŽůŽŐŝĂ�Ğ�ă�ĂĚŽĕĆŽ�ĚĞ�ŵĞĚŝĚĂƐ�ĚĞƐƚŝŶĂĚĂƐ�ă�
ĐŽŶƐƚƌƵĕĆŽ� ĚĞ� ŝŶĚŝĐĂĚŽƌĞƐ� ƉƌŽǀŝƐſƌŝŽƐ� Ğ� ŝŶĚŝĐĂĚŽƌĞƐ� ĚĞ� ĞǆĐĞůġŶĐŝĂ� Ğ� ŵĞƚĂƐ� ƉĂƌĂ� Ă�
ĚĞĨŝŶŝĕĆŽ�ĚŽƐ�ĐƌŝƚĠƌŝŽƐ�ĚĞ�ĂƉƌŽǀĂĕĆŽ͕�ĂĐŽŵƉĂŶŚĂŵĞŶƚŽ�Ğ�ĂǀĂůŝĂĕĆŽ�ĚĞ�ƌĞƐƵůƚĂĚŽƐ�ĚĂƐ�
ĂĕƁĞƐ�Ă�ƐĞƌĞŵ�ŝŵƉůĞŵĞŶƚĂĚĂƐ�ŶŽ�ąŵďŝƚŽ�ĚŽ�WE^W

� � � �

WϰĐ

^ŝŐŶŝĨŝĐĂ�ĂĕƁĞƐ�ǀŽůƚĂĚĂƐ�ă�ƐƵƉĞƌĂĕĆŽ�ĚĞ�ĚĠĨŝĐŝƚƐ�ƚĞĐŶŽůſŐŝĐŽƐ�Ğ�ĚĞ�ƉƌŽĐĞĚŝŵĞŶƚŽƐ�ŚĂǀŝĚŽƐ�
ĐŽŵŽ�ŝŵƉĞĚŝƚŝǀŽƐ�ŽƵ�ĚŝĨŝĐƵůƚĂĚŽƌĞƐ�ĚĂ�ŝŶƚĞŐƌĂĕĆŽ�;ůĂƚŽ�ƐĞŶƐƵͿ͕�ĚŽ�ĐŽŵƉĂƌƚŝůŚĂŵĞŶƚŽ�Ğ�
ĚĂ�ŝŶƚĞƌŽƉĞƌĂďŝůŝĚĂĚĞ�ĚĞ�ƐŝƐƚĞŵĂƐ͕�ŝŶĨŽƌŵĂĕƁĞƐ͕�ĚĂĚŽƐ�Ğ�ĂƚƵĂĕƁĞƐ�ĚĞ�ƐĞŐƵƌĂŶĕĂ�ƉƷďůŝĐĂ�
Ğ� ĚĞĨĞƐĂ� ƐŽĐŝĂů͕� ĐŽŵƉƌĞĞŶĚĞŶĚŽ� ŵĂƚƌŝǌ� ĚĞ� ƌĞƐƉŽŶƐĂďŝůŝĚĂĚĞƐ͕� WKW� ĚĞ� ŝŶƚĞŐƌĂĕĆŽ͕�
ĐŽŵƵŶŝĐĂĕĆŽ�ĞƚĐ͘

� � � �

WϰĚ

^ŝŐŶŝĨŝĐĂ� ĂĕƁĞƐ� ǀŽůƚĂĚĂƐ� Ă� ŐĂƌĂŶƚŝƌ� Ă� ƋƵĂůŝĚĂĚĞ͕� ĂƚƵĂůŝǌĂĕĆŽ� Ğ� ƉĂĚƌŽŶŝǌĂĕĆŽ� ĚĞ�
ĐůĂƐƐŝĨŝĐĂĕĆŽ� Ğ� ƌĞŐŝƐƚƌŽ� ĚĞ� ĚĂĚŽƐ� Ğ� ŝŶĨŽƌŵĂĕƁĞƐ� ĚŽƐ� ĞǀĞŶƚŽƐ� ĚĞ� ƐĞŐƵƌĂŶĕĂ� ƉƷďůŝĐĂ� Ğ�
ĚĞĨĞƐĂ�ƐŽĐŝĂů͕�Ğ�Ă�ŝŶƚĞŐƌĂĕĆŽ�ĚŽƐ�ĂŐĞŶƚĞƐ�ƋƵĞ�ŝŶĚƵǌĞŵ�Ž�ĐŽŵƉĂƌƚŝůŚĂŵĞŶƚŽ�ĚĞ�ĚĂĚŽƐ�Ğ�
ŝŶĨŽƌŵĂĕƁĞƐ�ĚĞ�ƐĞŐƵƌĂŶĕĂ�ĚĞ�ƉƷďůŝĐĂ�Ğ�ĚĞĨĞƐĂ�ƐŽĐŝĂů�Ğŵ�ƚŽĚŽƐ�ŽƐ�ŶşǀĞŝƐ�ĚĞ�ŐŽǀĞƌŶŽƐ�Ğ�
ĞƐĨĞƌĂƐ�ĚĞ�ƉŽĚĞƌ͕�ŝŶĐůƵŝŶĚŽ�ŽƐ�ĚŝĨĞƌĞŶƚĞƐ�ŵŽĚĂŝƐ�Ğ�ŵĞŝŽƐ�ĚĞ�ƚƌĂŶƐƉŽƌƚĞ

� � � �

WϰĞ

^ŝŐŶŝĨŝĐĂ�ĂĕƁĞƐ�ǀŽůƚĂĚĂƐ�ă�ƉƌŽŵŽĕĆŽ ĚĞ�ƉĞƐƋƵŝƐĂƐ�ĂŶƵĂŝƐ�ŽƵ�ďŝĂŶƵĂŝƐ�ĚĞ�ǀŝƚŝŵŝǌĂĕĆŽ�ƉĂƌĂ�
ǀĞƌŝĨŝĐĂĕĆŽ�ĚĂ�ƋƵĂůŝĚĂĚĞ�ĚĂƐ�ĞƐƚĂƚşƐƚŝĐĂƐ�ƉŽůŝĐŝĂŝƐ�Ğ�ƉĂƌĂ�ŵĞŶƐƵƌĂĕĆŽ�ĚĂ�ƉĞƌĐĞƉĕĆŽ�ĚĞ�
ŝŶƐĞŐƵƌĂŶĕĂ�ĚĂ�ƉŽƉƵůĂĕĆŽ

Eͬ� Eͬ� Eͬ� �

Wϱ WƌŽŐƌĂŵĂ�ĚĞ�ƌĞŽƌŐĂŶŝǌĂĕĆŽ�ƵƌďĂŶĂ�Ğ�ĚĞ�ŐĂƌĂŶƚŝĂƐ�ĚŽƐ��ŝƌĞŝƚŽƐ�ĚĂƐ�WĞƐƐŽĂƐ W& WZ& ��W�E ^�E�^W

WϱĂ

^ŝŐŶŝĨŝĐĂ� ĂĕƁĞƐ� ǀŽůƚĂĚĂƐ� ĂŽ� ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ� Ğ� ă� ƌĞĂůŝǌĂĕĆŽ͕� Ğŵ� ĐŽůĂďŽƌĂĕĆŽ� ĐŽŵ� Ă�
^ĞĐƌĞƚĂƌŝĂ�ĚŽ�WĂƚƌŝŵƀŶŝŽ�ĚĂ�hŶŝĆŽ͕�ĚĞ�ƉƌŽŐƌĂŵĂ�ĚĞ�ŝŶƚĞƌǀĞŶĕƁĞƐ�ƵƌďĂŶşƐƚŝĐĂƐ�ĐŽŵ�ĨŽĐŽ�
ŶĂ�ƌĞĐƵƉĞƌĂĕĆŽ�ĚĞ�ĄƌĞĂƐ�ĚĞŐƌĂĚĂĚĂƐ�Ğ�ŶĂ�ŐĂƌĂŶƚŝĂ�ĚĂ�ƉƌĞƐĞŶĕĂ�ĚŽ��ƐƚĂĚŽ�Ğŵ�ƚĞƌƌŝƚſƌŝŽ�
ĐŽŵ�ĞůĞǀĂĚŽƐ�ŶşǀĞŝƐ�ĚĞ�ǀŝŽůġŶĐŝĂ

d Eͬ� Eͬ� �

Wϱď

^ŝŐŶŝĨŝĐĂ�ĂĕƁĞƐ�ǀŽůƚĂĚĂƐ�Ă�ĂƐƐĞŐƵƌĂƌ�ĞĨĞƚŝǀŝĚĂĚĞ�ĚĂ�ůĞŐŝƐůĂĕĆŽ�ĂƉůŝĐĄǀĞů�Ă�ŵŝŶŽƌŝĂƐ�Ğ͕�Ğŵ�
ŐġŶĞƌŽ͕�ĂŽ�ĐŽŶũƵŶƚŽ�ĚĞ�ĚŝƌĞŝƚŽƐ�ĚĂƐ�ƉĞƐƐŽĂƐ͕�ĐŽŵƉƌĞĞŶĚĞŶĚŽ�Ă�ĂĚŽĕĆŽ�ĚĞ�ƉĂĚƌƁĞƐ�ĚĞ�
ĂǀĂůŝĂĕĆŽ� Ğ� ĐŽŶƚƌŽůĞ� ĚĂ� ĂƚƵĂĕĆŽ� ƉŽůŝĐŝĂů� ;ƐŝƐƚĞŵĂƐ� ĂĚĞƋƵĂĚŽƐ� ĚĞ� ŽƵǀŝĚŽƌŝĂƐ� Ğ�
ĐŽƌƌĞŐĞĚŽƌŝĂƐͿ͖

� � � �

WϱĐ

^ŝŐŶŝĨŝĐĂ�ĂĕƁĞƐ�ǀŽůƚĂĚĂƐ�ă�ƌĞĂůŝǌĂĕĆŽ�ĚĞ�ƉƌŽŐƌĂŵĂƐ�Ğŵ�ĐŽŶũƵŶƚŽ�ĐŽŵ�Ž�DŝŶŝƐƚĠƌŝŽ�ĚŽƐ�
�ŝƌĞƚŽƐ� ,ƵŵĂŶŽƐ͕� ĐŽŵ� ǀŝƐƚĂ� ă� ƌĞŝŶƐĞƌĕĆŽ� ƐŽĐŝĂů� Ğ͕� ŶĂ� ŵĞĚŝĚĂ� ƉƌſƉƌŝĂ͕� ĚŽƐ� ƉƌĞƐŽƐ� Ğ
ĞŐƌĞƐƐŽƐ͕� Ğ� ĚĞ� ĂƉŽŝŽ� ăƐ� ƉŽůşƚŝĐĂƐ� ƋƵĞ� ĂƚĞŶĚĞŵ�ĂĚŽůĞƐĐĞŶƚĞƐ� Ğŵ� ĐŽŶĨůŝƚŽ� ĐŽŵ�Ă� ůĞŝ� Ğ�
ƉĞƐƐŽĂƐ�ƋƵĞ�ĨŽƌĂŵ�ƐƵďŵĞƚŝĚĂƐ�Ă�ŵĞĚŝĚĂƐ�ĚĞ�ƐĞŐƵƌĂŶĕĂ

Eͬ� Eͬ� � �

WϱĚ

^ŝŐŶŝĨŝĐĂ�ĂĕƁĞƐ�ǀŽůƚĂĚĂƐ�Ă�ĂƐƐĞŐƵƌĂƌ�ĞĨĞƚŝǀŝĚĂĚĞ�ĚĞ�ƉŽůşƚŝĐĂƐ�ĞƐƉĞĐşĨŝĐĂƐ�Ğ�ƉƌŽŐƌĂŵĄƚŝĐĂƐ�
ƉĂƌĂ�ĚŝŵŝŶƵŝĕĆŽ�ĚĂ�ǀŝŽůġŶĐŝĂ�ĚŽŵĠƐƚŝĐĂ͕�ĚŽ�ĨĞŵŝŶŝĐşĚŝŽ�Ğ�ĚŽƐ�ƵƐƵĄƌŝŽƐ�ĚĞ�ĚƌŽŐĂƐ͕�ĐŽŵ�
ĨŽĐŽ�ŶĂ�ƉƌŽĚƵĕĆŽ�ĚĞ�ĞƐƚƵĚŽƐ͕�ƉĞƐƋƵŝƐĂƐ�Ğ�ƉƵďůŝĐĂĕƁĞƐ�Ğ�ĞƐĐŽƉŽ�ƋƵĞ�ƚĂŵďĠŵ�ĂůĐĂŶĐĞ�ŽƐ�
ŐƌƵƉŽƐ�ƐŽĐŝĂŝƐ�ĐŽŵ�ĞůĞƐ�ƌĞůĂĐŝŽŶĂĚŽƐ

� Eͬ� d �



��

WϱĞ

^ŝŐŶŝĨŝĐĂ�ĂĕƁĞƐ�ǀŽůƚĂĚĂƐ�Ă�ĐƌŝĂƌ�ƵŵĂ�ƉŽůşƚŝĐĂ�ƉƷďůŝĐĂ�ĚĞ�ĐŽŶƚŝŶƵŝĚĂĚĞ�ƉĂƌĂ�Ă�ƉƌĞǀĞŶĕĆŽ�
ĚĂ�ŝŶƐĞƌĕĆŽ�ĚŽƐ�ũŽǀĞŶƐ�ŶĂ�ĐƌŝŵŝŶĂůŝĚĂĚĞ͕�ďĞŵ�ĐŽŵŽ�ĐŽŶĐĞƐƐĆŽ�ĚĞ�ŽƉŽƌƚƵŶŝĚĂĚĞƐ�ƉĂƌĂ�Ă�
ƌĞĚƵĕĆŽ�ĚĂ� ƐƵĂ� ƌĞŝŶƐĞƌĕĆŽ�Ğ�Ž�ĂƵŵĞŶƚŽ�ĚĂ� ƌĞƐƐŽĐŝĂůŝǌĂĕĆŽ͕�Ğ�ĂŝŶĚĂ� ƌĞĚƵǌŝƌ�Ă� ƚĂǆĂ�ĚĞ�
ŚŽŵŝĐşĚŝŽƐ� ĞŶƚƌĞ� Ă� ŐƌĂŶĚĞ� ƉĂƌĐĞůĂ� ĚĂ� ũƵǀĞŶƚƵĚĞ� ƋƵĞ� ƐĞ� ĞŶĐŽŶƚƌĂ� Ğŵ� ƐŝƚƵĂĕĆŽ� ĚĞ�
ǀƵůŶĞƌĂďŝůŝĚĂĚĞ

Eͬ� Eͬ� � �

WϱĨ ^ŝŐŶŝĨŝĐĂ�ĂĕƁĞƐ�ǀŽůƚĂĚĂƐ�Ă�ĂƐƐĞŐƵƌĂƌ�Ă�ĞĨĞƚŝǀŝĚĂĚĞ�ĚĂ�ƌĞĚƵĕĆŽ�ĚĂ�ĐƌŝŵŝŶĂůŝĚĂĚĞ�ŶŽ�ĐĂŵƉŽ � � Eͬ� �

Wϲ
WƌŽŐƌĂŵĂ�ĚĞ�ŝŶĐƌĞŵĞŶƚŽ�ă�ƋƵĂůŝĚĂĚĞ�ĚĞ�ƉƌĞƉĂƌĂĕĆŽ�ƚĠĐŶŝĐĂ�ĚĂƐ�ƉŽůşĐŝĂƐ�Ğ�ĚŽƐ�

ĂŐĞŶƚĞƐ�ĚŽ�^ƵƐƉ
W& WZ& ��W�E ^�E�^W

WϲĂ
^ŝŐŶŝĨŝĐĂ�ĂĕƁĞƐ�ǀŽůƚĂĚĂƐ�ƉĂƌĂ�ĞǆƉĂŶƐĆŽ�Ğ�ŵĞůŚŽƌŝĂ�ĚĂ�ĐĂƉĂĐŝĚĂĚĞ�ĚĞ�ĞŶƐŝŶŽ�ĚŽƐ�ĂŐĞŶƚĞƐ�
ƉƷďůŝĐŽƐ͕�ŽďũĞƚŝǀĂŶĚŽ�ƵŵĂ�ŵĞůŚŽƌŝĂ�ŶĂ�ĂƚƵĂĕĆŽ�ĚĞ�ƐĞƵƐ�ĂŐĞŶƚĞƐ�ŵĞĚŝĂŶƚĞ�ĞƐĐŽůĂƐ�ŽƵ�
ƉƌŽŐƌĂŵĂƐ�ĚĂ�ZĞĚĞ�EĂĐŝŽŶĂů�ĚĞ��ůƚŽƐ��ƐƚƵĚŽƐ�Ğŵ�^ĞŐƵƌĂŶĕĂ�WƷďůŝĐĂ�;ZĞŶĂĞƐƉͿ

� � � �

Wϲď
^ŝŐŶŝĨŝĐĂ�ĂĕƁĞƐ�ǀŽůƚĂĚĂƐ�ĂŽ�ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ�ĚĞ�ĐŽŶŚĞĐŝŵĞŶƚŽƐ�Ğ�ŵĞƚŽĚŽůŽŐŝĂ�ƉĂƌĂ�Ă�
ĐŽůĞƚĂ͕�ƉƌŽĚƵĕĆŽ͕�ĂŶĄůŝƐĞ�Ğ�ĚŝǀƵůŐĂĕĆŽ�ĚĞ�ĚĂĚŽƐ͕�ĞƐƚĂƚşƐƚŝĐĂƐ�Ğ�ŝŶĚŝĐĂĚŽƌĞƐ�ďĂƐĞĂĚŽƐ�Ğŵ�
ĞǀŝĚġŶĐŝĂƐ�ŶŽ�ĐŽŶƚƌŽůĞ�Ğ�ŶĂ�ƉƌĞǀĞŶĕĆŽ

� � � �

WϲĐ

^ŝŐŶŝĨŝĐĂ�ĂĕƁĞƐ�ǀŽůƚĂĚĂƐ�ă�ŝŵƉůĞŵĞŶƚĂĕĆŽ͕�ĞĨĞƚŝǀĂĕĆŽ͕�ŵĂƐƐŝĨŝĐĂĕĆŽ�Ğ�ŵŽŶŝƚŽƌĂŵĞŶƚŽ�ĚŽ�
^ŝƐƚĞŵĂ� /ŶƚĞŐƌĂĚŽ� ĚĞ� �ĚƵĐĂĕĆŽ� Ğ� sĂůŽƌŝǌĂĕĆŽ� WƌŽĨŝƐƐŝŽŶĂů� ;^ŝĞǀĂƉͿ͖� Ğ� ĞůĂďŽƌĂĕĆŽ� ĚŽ�
WƌŽŐƌĂŵĂ�EĂĐŝŽŶĂů�ĚĞ�YƵĂůŝĚĂĚĞ�ĚĞ�sŝĚĂ�ƉĂƌĂ�WƌŽĨŝƐƐŝŽŶĂŝƐ�ĚĞ�^ĞŐƵƌĂŶĕĂ�WƷďůŝĐĂ�;WƌſͲ
sŝĚĂͿ

� � � �

WϲĚ
^ŝŐŶŝĨŝĐĂ� ĂĕƁĞƐ� ǀŽůƚĂĚĂƐ� ă� ĐƌŝĂĕĆŽ� Ğ� ŝŵƉůĞŵĞŶƚĂĕĆŽ� ĚĞ� ĨĞƌƌĂŵĞŶƚĂƐ͕� ƉƌŽĐĞĚŝŵĞŶƚŽƐ͕�
ŵĞƚŽĚŽůŽŐŝĂƐ�ĚĞ�ŵŽĚĞůŽƐ�ĚĞ�ŐĞƐƚĆŽ � � � �

WϲĞ

^ŝŐŶŝĨŝĐĂ�ĂĕƁĞƐ�ǀŽůƚĂĚĂƐ�ă�ĐƌŝĂĕĆŽ�ĚĞ�ŶŽƌŵĂƐ͕�ŵĂŶƵĂŝƐ�Ğ�ƉƌŽƚŽĐŽůŽƐ�ĚĞ�ƉƌŽĐĞĚŝŵĞŶƚŽƐ�
ƉĂĚƌŽŶŝǌĂĚŽƐ�Ğ�Ž�ĞƐƚĂďĞůĞĐŝŵĞŶƚŽ�ĚĞ�ŵĞƚĂƐ�Ğ�ŵŽŶŝƚŽƌĂŵĞŶƚŽ�ŶĂƐ�ĂĕƁĞƐ�ĚĞ�ƐĞŐƵƌĂŶĕĂ�
ƉƷďůŝĐĂ� Ğ� ĚĞĨĞƐĂ� ƐŽĐŝĂů͕� ďĞŵ� ĐŽŵŽ� ŝŶĐĞŶƚŝǀŽ� ƉĂƌĂ� Ă� ĞƐƚƌƵƚƵƌĂĕĆŽ� ŽƌŐĂŶŝǌĂĐŝŽŶĂů�
ĐŽŵƉĂƚşǀĞů͕� ƌĞƐƉĞŝƚĂĚĂƐ� ĂƐ� ƉĞĐƵůŝĂƌŝĚĂĚĞƐ� ƌĞŐŝŽŶĂŝƐ͕� Ğŵ� ĞƐƉĞĐŝĂů� ƋƵĂŶƚŽ� ĂƐ�
ĐŽƌƌĞŐĞĚŽƌŝĂƐ͕�ŽƵǀŝĚŽƌŝĂƐ�Ğ�Ž�ĂƚĞŶĚŝŵĞŶƚŽ�ĚĂƐ�ƉĞƐƐŽĂƐ�Ğŵ�ĐŽŶĚŝĕĆŽ�ĚĞ�ǀƵůŶĞƌĂďŝůŝĚĂĚĞ

� � � �

WϲĨ

^ŝŐŶŝĨŝĐĂ�ĂĕƁĞƐ�ǀŽůƚĂĚĂƐ�ă�ƉĞƐƋƵŝƐĂ�Ğ�ŵŽĚĞƌŶŝǌĂĕĆŽ�ĚŽ�ŵŽĚĞůŽ�ĚĞ�ƐĞŐƵƌĂŶĕĂ�ƉƷďůŝĐĂ�Ğ�
ĚĞĨĞƐĂ� ƐŽĐŝĂů� ĂĚŽƚĂĚŽ� ŶŽ� ƉĂşƐ͕� ǀŝƐĂŶĚŽ� Ž� ĂƉĞƌĨĞŝĕŽĂŵĞŶƚŽ� ĚŽ� ĂƌĐĂďŽƵĕŽ� ůĞŐĂů͕� ĚĂƐ�
ĐŽŵƉĞƚġŶĐŝĂƐ�Ğ�ĚŽƐ�ƉůĂŶŽƐ�ĚĞ�ĐĂƌŐŽƐ�Ğ�ĐĂƌƌĞŝƌĂƐ͕�Ğ�ĚĞ�ŝŶĐĞŶƚŝǀŽƐ�ă�ĨŝǆĂĕĆŽ�ĚĞ�ĞĨĞƚŝǀŽ�Ğŵ�
ƌĞŐŝƁĞƐ�ĚĞ�ĨƌŽŶƚĞŝƌĂ

� � � �

Wϳ WƌŽŐƌĂŵĂ�ĚĞ�ĂƉĞƌĨĞŝĕŽĂŵĞŶƚŽ�ĚĂ�WŽůşƚŝĐĂ�WĞŶŝƚĞŶĐŝĄƌŝĂ W& WZ& ��W�E ^�E�^W

WϳĂ
^ŝŐŶŝĨŝĐĂ�ĂĕƁĞƐ�ǀŽůƚĂĚĂƐ�ă�ĂĚŽĕĆŽ�ĚĞ�Ƶŵ�ƐŝƐƚĞŵĂ� ŝŶĨŽƌŵĂƚŝǌĂĚŽ�ĚĞ�ĞǆĞĐƵĕĆŽ�ĚĂ�ƉĞŶĂ�
ƉĞůŽ�ƉƌĞƐŽ͕�Ă�ƉĂƌƚŝƌ�ĚĞ�Ƶŵ�ƐŝƐƚĞŵĂ�ŶĂĐŝŽŶĂů�Ğ�ŝŶƚĞŐƌĂĚŽ�;^/^��W�E�ŽƵ�ŽƵƚƌŽͿ

Eͬ� Eͬ� � �

Wϳď
^ŝŐŶŝĨŝĐĂ�ĂĕƁĞƐ�ǀŽůƚĂĚĂƐ�ă�ĐƌŝĂĕĆŽ�ĚĞ�Ƶŵ�ƐŝƐƚĞŵĂ�ŶĂĐŝŽŶĂů�ĚĞ�ŝĚĞŶƚŝĨŝĐĂĕĆŽ�ďŝŽŵĠƚƌŝĐĂ�ĚĞ�
ƉƌĞƐŽƐ͕�ƉĞƌŵŝƚŝŶĚŽ�Ă�ƐƵĂ�ŝŶĚŝǀŝĚƵĂůŝǌĂĕĆŽ�Ğ�ĐĂĚĂƐƚƌŽ�ŶĂĐŝŽŶĂů͕�Ž�ƋƵĂů�ĚĞǀĞƌĄ�ĐŽŵƵŶŝĐĂƌ�
ĐŽŵ�Ž�ƉƌŝŵĞŝƌŽ

� Eͬ� � �

WϳĐ
^ŝŐŶŝĨŝĐĂ� ĂĕƁĞƐ� ǀŽůƚĂĚĂƐ� ĂŽ� ŝŶĐƌĞŵĞŶƚŽ� ĚĂƐ� ƉŽůşƚŝĐĂƐ� ĚĞ� ĚĞƐĞŶĐĂƌĐĞƌĂŵĞŶƚŽ� Ğ�
ŵŽŶŝƚŽƌĂŵĞŶƚŽ�ĚĞ�ƉƌĞƐŽƐ�Ă�ƐĞƌ�ŝŵƉůĞŵĞŶƚĂĚĂ�Ğŵ�ƵŵĂ�ƉŽůşƚŝĐĂ�ŶĂĐŝŽŶĂů�ĂƌƚŝĐƵůĂĚĂ�ĐŽŵ�
Ž�WŽĚĞƌ�:ƵĚŝĐŝĄƌŝŽ�ĂƚƌĂǀĠƐ�ĚŽ��E:

Eͬ� Eͬ� � d

WϳĚ

^ŝŐŶŝĨŝĐĂ�ĂĕƁĞƐ�ǀŽůƚĂĚĂƐ�ă�ŵŽĚĞůĂĕĆŽ�ĚŽ�ƐŝƐƚĞŵĂ�ƉĞŶŝƚĞŶĐŝĄƌŝŽ�ĨĞĚĞƌĂů͕�ŽƵ�ƐĞũĂ͕�ĂƋƵĞůĞ�
ŐĞƌŝĚŽ�ĚŝƌĞƚĂŵĞŶƚĞ�ƉĞůŽ���W�E͕�ƐĞũĂ�ƉĞůĂ�ĚĞĨŝŶŝĕĆŽ�ĚŽƐ�ŵŽĚĞůŽƐ�ĚĞ�ƉƌĞƐşĚŝŽƐ͕�ƉĞƌĨŝů�ĚĞ�
ĞŶĐĂƌĐĞƌĂĚŽƐ͕� ƉŽůşƚŝĐĂ� ĚĞ� ŝŶŐƌĞƐƐŽ� Ğ� ƌĞƐƚƌŝĕƁĞƐ� ĚĞ� ŽƌĚĞŵ� ƉĞƐƐŽĂů� ĚŽƐ� ƉƌĞƐŽƐ� ;ǀŝƐŝƚĂ�
şŶƚŝŵĂ͕�ǀŝƐŝƚĂ�ƐŽĐŝĂů͕�ŐƌĂǀĂĕƁĞƐ�ĚĞ�ĐŽŶǀĞƌƐĂƐ�Ğŵ�ƉĂƌůĂƚſƌŝŽƐ�ĞƚĐ͘Ϳ

Eͬ� Eͬ� � d

WϳĞ

^ŝŐŶŝĨŝĐĂ�ĂĕƁĞƐ�ǀŽůƚĂĚĂƐ�ĂŽ�ŝŶĐƌĞŵĞŶƚŽ�ĚĂƐ�ĂĕƁĞƐ�ĚĞ�ĐĂƉĂĐŝƚĂĕĆŽ�ĚŽ���W�E͕�ĨŽŵĞŶƚĂŶĚŽ�
ĂƐ�ĂĕƁĞƐ�ĚĂ��ƐĐŽůĂ�EĂĐŝŽŶĂů�ĚĞ�^ĞƌǀŝĕŽƐ�WĞŶĂŝƐ�ʹ �^W�E͕�ĚĞ�ĨŽƌŵĂ�ƋƵĞ�ĞůĂ�ĂƚƵĞ�ĐŽŵŽ�
ƌĞĨĞƌġŶĐŝĂ� Ğ� ĨŽƌŵĂĚŽƌĂ� ŶĂĐŝŽŶĂů� ĚĞ� ĐŽƌƉŽƐ� ƋƵĂůŝĨŝĐĂĚŽƐ� ĚĞ� ƐĞƌǀŝĚŽƌĞƐ� ĚŽ� ƐŝƐƚĞŵĂ�
ƉĞŶŝƚĞŶĐŝĄƌŝŽ�Ğŵ�Ƶŵ�ĐŽŶĐĞŝƚŽ�ĂŵƉůŽ�ĚĞ�̂ ĞƌǀŝĕŽƐ�WĞŶĂŝƐ͕�ĂďƌĂŶŐĞŶĚŽ�ĚĞƐĚĞ�ĂƐ�ĂƚŝǀŝĚĂĚĞƐ�
ĨŝŶĂůşƐƚŝĐĂƐ�ĂƚĠ�ĂƐ�ĂƚŝǀŝĚĂĚĞƐ�ĚĞ�ŐĞƐƚĆŽ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĂ�ĚĞ�ƵŶŝĚĂĚĞƐ�ƉƌŝƐŝŽŶĂŝƐ

Eͬ� Eͬ� � Eͬ�

WϳĞ
^ŝŐŶŝĨŝĐĂ� ĂĕƁĞƐ� ǀŽůƚĂĚĂƐ� Ă�ĚĞĨŝŶŝƌ�ŵŽĚĞůŽ�ĚĞ� ĐŽŶƚƌĂƚĂĕƁĞƐ� ĚĞ� ĐŽŶƐƚƌƵĕĆŽ�Ğ� ŐĞƐƚĆŽ�ĚĞ�
ĞƐƚĂďĞůĞĐŝŵĞŶƚŽƐ�ƉƌŝƐŝŽŶĂŝƐ�;WWWƐͿ

Eͬ� Eͬ� � Eͬ�


