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-XGLFLDOL]DomR�QD�VD~GH� 3URFHVVR�&ROHWLYR�H�/LWLJkQFLD�(VWUDWpJLFD

,]DEHO�6RX]D�5LEHLUR���$QGUpD�&RVWD�GH�$QGUDGH�

5(6802

$�-XGLFLDOL]DomR�QD VD~GH�WHP FRPR�ILQDOLGDGH VROXFLRQDU�RV�FRQIOLWRV�TXH�HQYROYHP�RV�

GLUHLWRV� HP� VD~GH� $�SURWHomR� j� VD~GH� p� GLUHLWR� IXQGDPHQWDO� ORJR� JHVWRUHV� H� MXULVWDV�

QHFHVVLWDP�FRQGX]LU�VXDV�GHFLV}HV�FRP�HTXLOtEULR�H�IXQGDPHQWR��1D WHQWDWLYD�GH HYLWDU�

SURFHVVRV� MXGLFLDLV� PRURVRV� H� IUDFDVVDGRV FULRX�VH� D� -XGLFLDOL]DomR� QD� 6D~GH� H�� SRU�

PHLR�GRV�1~FOHRV�GH�$SRLR�7pFQLFR�DR�-XGLFLiULR��1$7�-86�� YLQFXODGRV�DRV�WULEXQDLV�

YLVDP� VXEVLGLDU� RV�PDJLVWUDGRV� HP� VXDV� GHFLV}HV� QD� iUHD� GH� VD~GH�� IRUQHFHQGR QRWDV�

WpFQLFDV� VREUH� PHGLFDPHQWRV�� WUDWDPHQWRV� RX� SURFHGLPHQWRV�� 1R� %UDVLO�� Mi� H[LVWHP�

QRWDV� WpFQLFDV� VREUH� PHGLFDPHQWRV� HODERUDGDV� SHORV� 1$7�-86� H� SURQWDV� SDUD� VHUHP�

GLVSRQLELOL]DGDV�DR�-XGLFLiULR�GR�SDtV DWUDYpV�GR�VLWH�GR�&RQVHOKR�1DFLRQDO�GH�-XVWLoD�

�&1-���$�LGHLD�GR�&1-�p�FULDU�XP�JUDQGH�EDQFR�GH�GDGRV�j�GLVSRVLomR�GRV�PDJLVWUDGRV��

D� SDUWLU� GRV� ODXGRV� SURGX]LGRV� SHORV� 1~FOHRV� GH�$YDOLDomR� GH� 7HFQRORJLD� HP� 6D~GH�

�1$76��� RV� TXDLV� FRP� DQiOLVHV� EDVHDGDV� HP� HYLGrQFLDV� FLHQWtILFDV EXVFDP� D� PHOKRU�

VROXomR� SDUD� RV� SUREOHPDV� HP� VD~GH� (P� 0DQDXV�$0�� R� 1$76� GR� +RVSLWDO�

8QLYHUVLWiULR� *HW~OLR� 9DUJDV� YLQFXODGR� j� 8QLYHUVLGDGH� )HGHUDO� GR� $PD]RQDV� SRVVXL�

H[SHUWLVH� QD� iUHD� GDV� HYLGrQFLDV� HP� VD~GH� H� R� 7ULEXQDO� GH� -XVWLoD� GR� (VWDGR� GR�

$PD]RQDV��DVVHVVRUDU�GHFLV}HV�MXGLFLDLV�QD�VD~GH�

3DODYUDV�FKDYH� -XGLFLDOL]DomR��VD~GH��GLUHLWRV�LQGLYLGXDLV�H�FROHWLYRV�

$%675$&7

7KH�MXGLFLDOL]DWLRQ�LQ�KHDOWK�DLPV�WR�VROYH�WKH�FRQIOLFWV�WKDW�LQYROYH�WKH�ULJKWV�LQ�KHDOWK��

+HDOWK� SURWHFWLRQ� LV� HVVHQWLDO� DQG� IXQGDPHQWDO� ULJKW�� EXW� FRQVLGHULQJ� FROOHFWLYH� DQG�

LQGLYLGXDO�ULJKWV��PDQDJHUV�DQG�MXULVWV�QHHG�WR�FRQGXFW�WKHLU�GHFLVLRQV�ZLWK�EDODQFH�DQG�

IRXQGDWLRQ�� 7KHUHIRUH�� LQ� DQ� DWWHPSW� WR� DYRLG� GHOLQTXHQW� DQG� IDLOHG� SURVHFXWLRQV�� WKH�

-XGLFLDO�7HFKQLFDO� 6XSSRUW�&HQWHUV� �1$7�-86��ZHUH� FUHDWHG��ZKLFK� DUH� OLQNHG� WR� WKH�

� $FDGrPLFD�GH�3VLFRORJLD�GD�)DFXOGDGH�0DUWKD�)DOFmR��:\GHQ�(GXFDFLRQDO��0DQDXV�$0�
� 3URIHVVRUD�H�3VLFyORJD�+8*9�8)$0 H�)+$-��'RXWRUD�HP�6RFLHGDGH�H�&XOWXUD�QR�$PD]RQDV� 8)$0�
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FRXUWV� LQ� RUGHU� WR� VXEVLGL]H�PDJLVWUDWHV� LQ� WKHLU� MXGLFLDO� GHFLVLRQV� LQ� WKH� KHDOWK� DUHD��

WKURXJK� WHFKQLFDO� QRWHV� RQ� PHGLFLQHV�� WUHDWPHQWV� RU� SURFHGXUHV�� ,Q� %UD]LO�� WKHUH� DUH�

DOUHDG\� WHFKQLFDO� QRWHV� RQ� PHGLFLQHV� SUHSDUHG� E\� 1$7�-86� DQG� UHDG\� WR� EH� PDGH�

DYDLODEOH�WR�WKH�FRXQWU\
V�-XGLFLDU\�WKURXJK�WKH�ZHEVLWH�RI�WKH�1DWLRQDO�-XVWLFH &RXQFLO�

�&1-���7KH�LGHD�RI�WKH�&1-�LV�WR�FUHDWH�D�ODUJH�GDWDEDVH�DYDLODEOH�WR�PDJLVWUDWHV��EDVHG�

RQ�WKH�UHSRUWV�SURGXFHG�E\�WKH�+HDOWK�7HFKQRORJ\�$VVHVVPHQW�1XFOHXV��1$76���ZKLFK��

EDVHG� RQ� VFLHQWLILF� HYLGHQFH�� VHHN� WKH� EHVW� VROXWLRQ� IRU� KHDOWK� SUREOHPV� �� ,Q�0DQDXV�

$0��WKH�1$76�RI�*HWXOLR�9DUJDV�8QLYHUVLW\�+RVSLWDO�OLQNHG�WR�WKH�)HGHUDO�8QLYHUVLW\�

RI�$PD]RQDV�KDV� H[SHUWLVH� LQ� WKH� DUHD�RI� KHDOWK� HYLGHQFH� DQG� WKH�6WDWH� RI�$PD]RQDV�

&RXUW�RI�-XVWLFH��WR�DGYLVH�MXGLFLDO�GHFLVLRQV�RQ�KHDOWK�

.H\ZRUGV� -XGLFLDU\��KHDOWK��LQGLYLGXDO�DQG�FROOHFWLYH�ULJKWV�

�� ,1752'8d­2

2�WHPD�GD�MXGLFLDOL]DomR GD�VD~GH�QR�%UDVLO�HVWi�SUHVHQWH�HP�WRGRV�RV�OXJDUHV��

SULQFLSDOPHQWH�� SUHVHQWH�QD�YLGD�GH�TXHP� WHP�GRHQoDV� UDUDV�� FU{QLFDV� H�RX�JUDYHV��2�

JUDQGH�SUREOHPD�p�TXH�IDOWDP�PHGLFDPHQWRV�DSURYDGRV�SHOR�6LVWHPD�ÒQLFR�GH�6D~GH�

686��R�SDFLHQWH�QHFHVVLWD�R�DFHVVR�jV�QRYDV� WHFQRORJLDV H��SRU�QHP�VHPSUH�HQFRQWUDU�

DFHVVR� D� HODV�� UHFRUUH� j� MXVWLoD� /RJR�� WRUQRX�VH� XP� DVVXQWR� DPSODPHQWH� GLVFXWLGR� H��

DWXDOPHQWH��UHOHYDQWH�SDUD�JRYHUQR��HVWDGR��LQG~VWULD IDUPDFrXWLFD��XVXiULRV��PpGLFRV�H�

VRFLHGDGH�HP�JHUDO��XPD�YH]�TXH�D�GLVWULEXLomR�GH�YHUEDV�HP�VD~GH�DWLQJH�D�WRGRV�QyV�

$� &RQVWLWXLomR� )HGHUDO� UHJUD TXH D� VD~GH p� XP ³GLUHLWR� GH� WRGRV� H� GHYHU� GR�

(VWDGR��JDUDQWLGR�PHGLDQWH�SROtWLFDV VRFLDLV�H�HFRQ{PLFDV�TXH�YLVHP�j�UHGXomR�GR�ULVFR�

GH� GRHQoD� H� GH� RXWURV� DJUDYRV� H� DR� DFHVVR� XQLYHUVDO� H� LJXDOLWiULR� jV� Do}HV� H� VHUYLoRV�

SDUD�VXD�SURPRomR��SURWHomR�H�UHFXSHUDomR´��%5$6,/���������1RVVR�6LVWHPD�ÒQLFR�GH�

6D~GH�DWXD�QHVVHV�WUrV�SLODUHV�EiVLFRV��RX�VHMD��SURPRYHU��SURWHJHU�H�UHFXSHUDU�D�VD~GH�

,QIHOL]PHQWH QD�SUiWLFD�� QHP� WXGR� IXQFLRQD�FRPR�GHYHULD� VHU��'LYHUVRV� IDWRUHV�

OHYDP�D�LQHILFiFLD�GR�VLVWHPD�H�XP�GHOHV�p�D�IDOWD�GH�XP�ILQDQFLDPHQWR�HVWiYHO�SDUD�R�

686��3RU�VHU�XP�GLUHLWR��TXDQGR�XP�FLGDGmR�VHQWH�TXH�VHX�GLUHLWR�HVWi� VHQGR�QHJDGR�

SHOR� 6LVWHPD�� SRGH� UHFRUUHU� j� MXVWLoD� SDUD� FRQVHJXLU� WUDWDPHQWR�� PHGLFDPHQWRV��

FRQVXOWDV�� SURFHGLPHQWRV� HWF��$�EXVFD� GH� GHFLV}HV� MXGLFLDLV� SDUD� JDUDQWLU� R� DFHVVR� DR�

WUDWDPHQWR�VH�FKDPD�MXGLFLDOL]DomR�GD�VD~GH�
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$ PDLRULD� GRV� FDVRV� GH� MXGLFLDOL]DomR� HP� VD~GH QR� %UDVLO UHODFLRQD�VH D�

GLVSHQVDomR�GH�PHGLFDPHQWRV��DSHVDU�GD�H[LVWrQFLD�GD�3ROtWLFD�1DFLRQDO�GH $VVLVWrQFLD�

)DUPDFrXWLFD��TXH�HQYROYH�D�SHVTXLVD�H�D�SURGXomR�GH�PHGLFDPHQWRV��EHP�FRPR�D�VXD�

VHOHomR�� SURJUDPDomR�� DTXLVLomR�� GLVWULEXLomR�� GLVSHQVDomR�� JDUDQWLD� GD� TXDOLGDGH� GRV�

SURGXWRV�H�VHUYLoRV��DFRPSDQKDPHQWR�H�DYDOLDomR�GH�VXD�XWLOL]DomR��QD�SHUVSHFWLYD�GD�

REWHQomR� GH� UHVXOWDGRV� FRQFUHWRV� H� GD� PHOKRULD� GD TXDOLGDGH� GH� YLGD� GD� SRSXODomR��

�� '(6(192/9,0(172

����$�MXGLFLDOL]DomR�GD�VD~GH�QR�%UDVLO

$� MXGLFLDOL]DomR� HQYROYH� QmR� DSHQDV� RV�PHGLFDPHQWRV� DLQGD�QmR� LQFRUSRUDGRV�

SHOR�686��PDV�WDPEpP�RV�Mi�GLVSRQtYHLV�QR�6LVWHPD�TXH��SRU�GLYHUVRV�PRWLYRV�FRPR��

FXVWR��UHJLVWUR��SUREOHPDV�GH�GLVSHQVDomR��ORJtVWLFD H�RXWURV� DFDEDP�QmR�FKHJDQGR�DRV�

XVXiULRV��$�MXGLFLDOL]DomR�H[S}H�DV�IUDJLOLGDGHV�GR�VLVWHPD�GH�VD~GH�

2� UHFRQKHFLPHQWR� IRUPDO� GD� VD~GH� FRPR�XP�GLUHLWR� p� LPSRUWDQWH H� UHFRUUHU� j�

MXVWLoD�p�XP�GLUHLWR��PDV QmR�JDUDQWH�TXH R�LQGLYtGXR�WHUi DFHVVR�j�VD~GH��SRLV PXLWDV�

YH]HV�� DSHQDV� DTXHOHV� TXH� WrP� DFHVVR� j� LQIRUPDomR� H� j� MXVWLoD� p� TXH� FRQVHJXHP�

HIHWLYDPHQWH� WHU� DFHVVR� j� VD~GH�� DXPHQWDQGR� D� GLVSDULGDGH� GR� DFHVVR� D� WUDWDPHQWR�

PpGLFR��DOpP�GH�RFXSDU�R�VLVWHPD�MXGLFLiULR�FRP�TXHVW}HV�TXH�SRGHULDP�VHU�UHVROYLGDV�

QR�kPELWR�GD�DGPLQLVWUDomR�GD�VD~GH�

$ MXGLFLDOL]DomR�GD�VD~GH�WRUQRX�VH�XP�SUREOHPD�GLiULR��JUDYH�H�FUHVFHQWH�TXH�

GHVDILD�DXWRULGDGHV�QRV�WUrV�QtYHLV�GR�3RGHU�([HFXWLYR� FRQWULEXLQGR�SDUD�R�DF~PXOR�GH

PLOKDUHV�GH�SURFHVVRV�QRV� WULEXQDLV��GHVRUJDQL]DQGR�DV� FRQWDV�S~EOLFDV�H� IDYRUHFHQGR

RV�TXH�SRVVXHP�PHLRV�H�UHFXUVRV�SDUD�UHFRUUHU�j�-XVWLoD H� PXLWDV�YH]HV�QmR�DMXGDQGR��

RV�TXH�UHDOPHQWH�QHFHVVLWDP�

$� DXVrQFLD� GH� FULWpULRV SRGH� FRQGX]LU� D� XP� GHVHTXLOtEULR� GR� RUoDPHQWR��

SUHMXGLFDQGR�SROtWLFDV�S~EOLFDV�Mi�DYHQoDGDV��7DO IDWR��SURYDYHOPHQWH��p UHIOH[R�GH�XP�

VLVWHPD�GH�VD~GH�GHILFLWiULR�TXH�QmR�FRQVHJXH�FRQFUHWL]DU�D�FRQWHQWR�D�SURWHomR�GHVVH�

'LUHLWR�)XQGDPHQWDO��&RQWXGR��D�H[SDQVmR�GD�MXGLFLDOL]DomR�WHP VLGR�SUHRFXSDQWH��6mR�

FRPXQV�DV�GHPDQGDV�DR�0LQLVWpULR�3~EOLFR��03��RX�'HIHQVRULDV�3~EOLFDV��&DVRV�FRPR�

VROLFLWDomR� GH� PHGLFDPHQWRV H SURFHGLPHQWRV�� FRPR DV FLUXUJLDV�� VmR� RV PDLV

VROLFLWDGRV�� 3DUD� YLDELOL]DU� HVWDV� GHPDQGDV� R�&RQVHOKR�1DFLRQDO� GH� -XVWLoD� OHJLVORX� H�

LQFHQWLYRX�D�FULDomR GRV�1~FOHRV�GH�$SRLR�7pFQLFR�DR�-XGLFLiULR��1$7�-86���RV�TXDLV�

WrP FRPR�ILQDOLGDGH DVVHVVRUDU�R�MXGLFLiULR�HP�VLWXDo}HV�WpFQLFDV�TXH�HQYROYHP�R�686�
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$�REWHQomR�GR�PHGLFDPHQWR�RX�WUDWDPHQWR��SRU�H[HPSOR� QHJDGR�SHOR�686��VHMD�

SRU� IDOWD� GH� SUHYLVmR� QD� 5(1$0(� �5HODomR� 1DFLRQDO� GH� 0HGLFDPHQWRV��� VHMD� SRU�

TXHVW}HV�RUoDPHQWiULDV��SRGH�SRU�PHLR�GH�QRWDV�WpFQLFDV�DX[LOLDUHP D�GHFLVmR�MXGLFLDO�

2� PXQGR� MXUtGLFR� EUDVLOHLUR� YHP� DFRPSDQKDQGR� XP� PRYLPHQWR� PDVVLYR�

DWLQHQWH�j�EXVFD�GD�HIHWLYDomR�GH�SUHUURJDWLYDV�SUHVHQWHV�QD�&RQVWLWXLomR�GH�FDGD�(VWDGR�

GH�'LUHLWR�� D� MXGLFLDOL]DomR�� (VVH� WHUPR� DWLQD� j� SURFXUD� GR� -XGLFLiULR� SHOD� SRSXODomR�

SDUD�TXH�R�3RGHU�([HFXWLYR�VHMD�FRPSHOLGR��SRU�LQWHUPpGLR GH�XPD�GHPDQGD�MXGLFLDO��D

LPSOHPHQWDU� SROtWLFDV� S~EOLFDV� GHILFLWiULDV�� 1R� FDVR�� LPSRUWD�QRV� SULPHLUDPHQWH D�

MXGLFLDOL]DomR�GD�VD~GH��FXMD�GLPHQVmR GHVHQIUHDGD�YHP�DODUPDQGR�JHVWRUHV�H�MXULVWDV�

e�IDWR�TXH�R�VLVWHPD�GH�VD~GH�QR�SDtV�QmR�WHP�VLGR�FDSD]�GH�HIHWLYDU�D�FRQWHQWR�R�

'LUHLWR� j� 6D~GH� D� WRGDV� DV� SHVVRDV�� FRQIRUPH� SUHYLVmR� FRQVWLWXFLRQDO�� 1HVVD� HVWHLUD��

PXLWDV� YH]HV� R� -XGLFLiULR� DFDED� VHQGR� D� ~OWLPD� DOWHUQDWLYD� GH� PXLWRV� SDFLHQWHV� SDUD�

REWHQomR�GH�XP�PHGLFDPHQWR�RX� WUDWDPHQWR��&RQWXGR�� WDPEpP� QmR�VH�SRGH�HVTXHFHU�

TXH�R XVXiULR�TXH�EXVFD D� -XVWLoD�� LQWHQWD� UHFHEHU�XP�GLUHLWR��$� VDtGD� p� HIHWLYDU�XPD

FRQWHQomR�VDXGiYHO�GD�MXGLFLDOL]DomR��GLPLQXLQGR�D�TXDQWLGDGH�H�R�FXVWR�GDV�GHPDQGDV�

VHP�SUHMXGLFDU�LQYHVWLPHQWRV�RX�R�GLUHLWR�LQGLYLGXDO�HP�VD~GH�

��� 2V�1~FOHRV�GH�$SRLR�7pFQLFR�DR�-XGLFLiULR��1$7�-86�

2�REMHWLYR�GRV�1~FOHRV�GH�$SRLR�7pFQLFR�DR�-XGLFLiULR��1$7�-86��p�RIHUHFHU�

DSRLR�DRV�7ULEXQDLV�(VWDGXDLV�H�)HGHUDLV�GH�IRUPD�DUWLFXODGD�HP�FRQMXQWR�FRP�D�5HGH�

%UDVLOHLUD�GH�$YDOLDomR�GH�7HFQRORJLDV�HP�6D~GH��5(%5$76��H�SRU�PHLR�GD�SURPRomR�

GD�XWLOL]DomR�GH�1RWDV�7pFQLFDV�SDUD�'HPDQGDV�-XGLFLDLV�HP�6D~GH� GHYHP�FRQVLGHUDU�

DV�SDUWLFXODULGDGHV�GH�FDGD FDVR�

$V�QRWDV�WpFQLFDV�VmR�HODERUDGDV�SHORV�1~FOHRV�GH�$YDOLDomR�GH�7HFQRORJLDV�HP�

6D~GH YLQFXODGRV�D�5(%5$76�H��JHUDOPHQWH��HVWmR�ORFDOL]DGRV�HP�LQVWLWXLo}HV�GH�VD~GH�

H�XQLYHUVLGDGHV�SRU� WRGR�R�%UDVLO��&DEH��D�5(%5$76�FDSDFLWDU SURILVVLRQDLV�SDUD�TXH�

SRVVDP� DWXDU� QRV� 1$76� EXVFDU� IRQWH� GH� UHFXUVRV� H� LQFHQWLYRV� FRQWtQXRV� SDUD� R�

IXQFLRQDPHQWR�GRV�1$76��FRPR�WDPEpP��GHPRQVWUDU�R�LPSDFWR�GR�WUDEDOKR�GRV�1$76�

HP� DSRLDU DV� GHFLV}HV� MXGLFLDLV� HP� VD~GH�� $ SDGURQL]DomR� H� GLVSRQLELOL]DomR� GH� XP�

PRGHOR�HVSHFtILFR�SDUD�QRWDV�WpFQLFDV�SDUD�HP�VD~GH�SDUD�GHPDQGDV�MXGLFLDLV�LQWHQWDP�D�

PDQXWHQomR� GH� XP UHSRVLWyULR� S~EOLFR�� TXH� GHYHU� LQFOXLU� ³DYLVR´� TXDQWR jV

SDUWLFXODULGDGHV�GR�FDVR�HP�YRJD�SDUD�R�TXDO�D�QRWD�IRL�HODERUDGD��'HVVH�PRGR� FULDU�H�

LPSOHPHQWDU� XP� FURQRJUDPD� GH� UHYLVmR� GH� FRQWH~GR� GDV� QRWDV��PDSHDU� RV� SULQFLSDLV�
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DWRUHV�GR�MXGLFLiULR�HQYROYLGRV�FRP�HVWD�WHPiWLFD�H�DPSOLDU�D�SDUWLFLSDomR�GHVWHV�DWRUHV�

QR�SURFHVVR�GH�UHJLVWUR�H�LQFRUSRUDomR�GH�WHFQRORJLDV��VH�ID]�QHFHVViULR�

2�1$7�-86�WHP�SRU�ILQDOLGDGH�IRUQHFHU�DRV�PDJLVWUDGRV�LQIRUPDo}HV�WpFQLFR�QD�

iUHD� GR� GLUHLWR� j� VD~GH�� GH� PRGR� D� SRVVLELOLWDU� PDLRU� TXDOLGDGH�� FRQKHFLPHQWR� H�

VHJXUDQoD� VREUH� DVSHFWRV� PpGLFRV� H� IDUPDFrXWLFRV� QDV� GHPDQGDV� GH� VD~GH��

SULQFLSDOPHQWH�SRU�RFDVLmR�GH�SHGLGRV�GH�WXWHOD�DQWHFLSDGD�RX�OLPLQDUHV��6HP�HPEDUJR�

GH� RXWUDV� FRQVXOWDV� SHUWLQHQWHV�� R� SULQFLSDO� SDSHO� GR� 1$7� VHUi� UHFHEHU� VROLFLWDo}HV�

MXGLFLDLV�GH�LQIRUPDo}HV�VREUH�GLIHUHQWHV�DVSHFWRV�GR�GLUHLWR�VDQLWiULR��FRP�D�HPLVVmR�GH�

SDUHFHU�WpFQLFR�DSyV�R�H[DPH�GRV�HOHPHQWRV�FRQVWDQWHV�GRV�DXWRV��FRP�R�IRUQHFLPHQWR�

GR�Q~PHUR�GRV�DXWRV�H�UHVSHFWLYD�FKDYH�GH�DFHVVR�DR�SURFHVVR�

2�&1-� H� R� &RPLWr� ([HFXWLYR� GD� 6D~GH� FRQVWDWDUDP� TXH DV� TXHVW}HV� WpFQLFDV�

FRPR� D� DGHTXDomR� GR� PHGLFDPHQWR� RX� WHUDSLD� SURSRVWD�� D� LQGLVSHQVDELOLGDGH� GH�

GHWHUPLQDGR�UHPpGLR��HILFiFLD�FXUDWLYD�RX�SDOLDWLYD�GR�WUDWDPHQWR��D�IXQGDPHQWDomR�GD�

SUHVFULomR�HP�SURWRFRORV�FOtQLFRV�RX�HP�PHGLFLQD�EDVHDGD�HP�HYLGrQFLDV�H�R�UHVSHFWLYR�

JUDX�GH�HYLGrQFLD��QHFHVVLWDP�GD�DSURYDomR�GR�IiUPDFR�QD�$19,6$�SDUD�D�ILQDOLGDGH�

LQGLFDGD�� HQWUH� WDQWDV� RXWUDV� TXHVW}HV� TXH� FRQVLVWHP� QD�PDLRU� GLILFXOGDGH� HQIUHQWDGD�

SHORV�PDJLVWUDGRV� SDUD� D� GHFLVmR� LQLFLDO� GD� OLGH�� YH]� TXH� D� XUJrQFLD� LPSHGH� TXH� XPD�

FRJQLomR�UHSHWLWLYD�VHMD�UHDOL]DGD�SDUD�XPD�GHFLVmR�FRQFUHWD��'Dt�VXUJH�j�LPSRUWkQFLD�GD�

FRQVWLWXLomR�GR�1$7�-86�H�GDV�QRWDV�WpFQLFDV��'HVWDFD�VH��TXH�QmR�VH�WUDWD�GD�FULDomR�

GH�XP�yUJmR�SDUD�UHDOL]DomR�GH�SHUtFLD�MXGLFLDO��PDV�VLP��TXH�p�UHVSRQViYHO�SRU�HPLVVmR�

GH�SDUHFHU�WpFQLFR�IUHQWH�DR�FDVR�FRQFUHWR�

(P������QR�$PD]RQDV��QD�FLGDGH�GH�0DQDXV��IRL�FULDGR R�SULPHLUR�1$7�-86��

SRU�PHLR�GH�LQFHQWLYR�GR�&1- ORFDOL]DGR�QR�7ULEXQDO�GH�-XVWLoD�GR�(VWDGR��7-�$0���1R�

HQWDQWR�� DV� SDUFHULDV� GRV�1~FOHRV� GH�$YDOLDomR� GH� 7HFQRORJLD� HP� 6D~GH� 1$76 VmR�

LPSUHVFLQGtYHLV��

$LQGD�� HP� 0DQDXV�� R� +RVSLWDO� 8QLYHUVLWiULR� *HW~OLR� 9DUJDV� YLQFXODGR� D�

8QLYHUVLGDGH� )HGHUDO� GR� $PD]RQDV� 8)$0� WHP� VLGR� SLRQHLUR ORFDO HP� FDSDFLWDU�

SURILVVLRQDLV�� UHDOL]DU� SHVTXLVDV EDVHDGDV� HP� HYLGrQFLDV�� QRWDV� WpFQLFDV� H� SDUHFHUHV�

WpFQLFRV�FLHQWtILFRV�GHVGH�R�DQR�GH�������SHOD�3RUWDULD�Q���������GR�+8*9���$�FULDomR�

GR� 1$76�+8*9� LQLFLRX� YLD SXEOLFDomR� GH� HGLWDO� GR� 0LQLVWpULR� GD� 6D~GH� 06�� GD�

$JrQFLD�1DFLRQDO�GH�9LJLOkQFLD�6DQLWiULD�� $19,6$�H�GD�2UJDQL]DomR�3DQ�$PHULFDQD�

GH�6D~GH�± 23$6�� SDUD� FULDU�1~FOHRV� GH�$YDOLDomR� GH�7HFQRORJLDV� HP�6D~GH� H� SDUD�

LQWHJUDU�D�5HGH�%UDVLOHLUD�GH�$YDOLDomR�GH�7HFQRORJLDV�HP�6D~GH�± 5(%5$76���



ϲ

2�1$76�WHP�FRPR�REMHWLYR�DX[LOLDU�RV�JHVWRUHV�HP�VD~GH�VREUH�RV�EHQHItFLRV�

ULVFRV�H�FXVWRV�GH�QRYDV�WHFQRORJLDV��2�VHUYLoR�LQVWLWXtGR�SHOR�0LQLVWpULR�GD�6D~GH�QRV�

KRVSLWDLV� GH� HQVLQR YLVD LQWURGX]LU� D� FXOWXUD� GH� $YDOLDomR� GH� 7HFQRORJLDV� HP� 6D~GH�

�$76�� QDV� LQVWLWXLo}HV�� &RP� EDVH� HP� HYLGrQFLDV� FLHQWtILFDV� TXDOLILFDGDV�� R� 1$76�

RULHQWD� RV� JHVWRUHV� GH� LQVWLWXLo}HV� GH� VD~GH�� TXDQWR� j LQFOXVmR� RX� UHWLUDGD� GH� XPD�

WHFQRORJLD�H�VHX�XVR�UDFLRQDO��

2� 1$76�+8*9� LQWHJUD� D� 5(%5$76� H� UHDOL]D� DWLYLGDGHV� YROWDGDV� j�

GLVVHPLQDomR� GD� FXOWXUD� GH� $YDOLDomR� GH� 7HFQRORJLDV� HP� 6D~GH� �$76�� QR� kPELWR�

KRVSLWDODU�� DWUDYpV� GH� FXUVRV� ORFDLV� H� SDUWLFLSDomR� HP� HYHQWRV� H[WHUQRV� VREUH� R� WHPD��

'HVVD�IRUPD��R�1~FOHR�p�UHVSRQViYHO�SHOD�HODERUDomR�GH�SDUHFHUHV�WpFQLFR�FLHQWtILFRV�H�

QRWDV� WpFQLFDV� TXH� VXEVLGLDP� R� SURFHVVR� GH� WRPDGD� GH� GHFLVmR�� QR� TXH� VH� UHIHUH� j�

XWLOL]DomR� GH� WHFQRORJLDV� HP� VD~GH�� FRQIRUPH� GHPDQGD� LQWHUQD�� FRPR� WDPEpP��

SRVVLELOLWD�DRV�JHVWRUHV�D�WRPDGD�GH�GHFLV}HV�

6HP�G~YLGD��RV�1$76�DX[LOLDUmR DV�GHFLV}HV�GR�1$7�-86�QR�$PD]RQDV�TXDQWR�

DRV SURFHVVRV�FROHWLYRV��DWULEXLQGR�XP�GLUHFLRQDPHQWR�j OLWLJkQFLD�HVWUDWpJLFD�

��� 'LUHLWRV�VRFLDLV��EUHYHV�FRQVLGHUDo}HV

$WXDOPHQWH��Ki XPD�H[WHQVD�JDPD�GH�GLUHLWRV�FRQVWLWXFLRQDOPHQWH�WXWHODGRV�TXH�

YLVDP� j� SURWHomR� GH�PDQHLUD� KROtVWLFD GR� LQGLYtGXR�� REVHUYDQGR�R� FRPR� XP� VHU FRP�

QHFHVVLGDGHV�P~OWLSODV��TXH�WUD]HP�HP�VHX�ERMR�D�HVVHQFLDOLGDGH��

3DUD�IDODU�VH�HP�GLUHLWRV�VRFLDLV�p�SUHFLVR�HVWDEHOHFHU�R�FRQFHLWR�GH�6D~GH��(P�

XPD�SULPHLUD�DSUR[LPDomR��PXLWRV�SHQVDP�TXH�GLUHLWR�j�VD~GH�p�DSHQDV�R�EHQHItFLR�GH�

UHFHEHU�UHPpGLR�GR�JRYHUQR�RX�GH�VHU�DWHQGLGR�HP�KRVSLWDO�S~EOLFR��6D~GH�p�PXLWR�PDLV�

TXH�LVVR�

2�FRQFHLWR�HQJORED� WDQWR�D�TXDOLGDGH�GH�YLGD�HP�VRFLHGDGH�TXDQWR�j�QRomR�GH�

DXVrQFLD�GH�GRHQoDV��$�2UJDQL]DomR�0XQGLDO�GH�6D~GH��206��FRPHQWD�QR�SUHkPEXOR�

GD�VXD�&RQVWLWXLomR�VREUH�D� DPSOLWXGH�GHVWH� FRQFHLWR�� ³6D~GH�p�R�HVWDGR�GH�FRPSOHWR�

EHP�HVWDU�ItVLFR��PHQWDO�H�VRFLDO�H�QmR�DSHQDV�D�DXVrQFLD�GH�GRHQoD´��206��������

3HUFHEH�VH� TXH� D� VD~GH� HVWi� GLUHWDPHQWH� DVVRFLDGD� DR� HVWDGR� ItVLFR�� PHQWDO� H�

VRFLDO�� QmR� VmR� DSHQDV� TXHVW}HV� LQGLYLGXDLV�� PDV� WDPEpP� TXHVW}HV� VRFLDLV�� 3RU�

FRQVHJXLQWH�� R� FRQFHLWR� HQYROYH� R� WUDWDPHQWR� GH� GRHQoDV�� R� IRUQHFLPHQWR� GH�

PHGLFDPHQWRV��PHGLGDV�GH�SUHYHQomR��HQWUH�RXWUDV�SROtWLFDV�S~EOLFDV�

$�&RQVWLWXLomR�)HGHUDO� LQRYRX�QR�WHPD�LQWURGX]LQGR�D�VD~GH�QR�URO�GH�GLUHLWRV�

VRFLDLV�GR�DUW����� FDSXW�



ϳ

6mR�GLUHLWRV�VRFLDLV�D�HGXFDomR��D�VD~GH��R�WUDEDOKR��D�PRUDGLD��R�OD]HU��
D� VHJXUDQoD�� D� SUHYLGrQFLD� VRFLDO�� D� SURWHomR� j� PDWHUQLGDGH� H� j�
LQIkQFLD��D�DVVLVWrQFLD�DRV�GHVDPSDUDGRV��QD�IRUPD�GHVWD &RQVWLWXLomR��
�$UWLJR FRP�UHGDomR�GDGD�SHOD�(PHQGD &RQVWLWXFLRQDO Q������GH������
������

$OpP�GLVVR��UHVHUYRX�XPD�QRUPDWL]DomR�PDLV�GHWDOKDGD�QRV�DUWLJRV ����D������

&)������ 'i�VH�R�GHVWDTXH�DRV�DUWLJRV�����H�����

$UW�� ����� $� VD~GH� p� GLUHLWR� GH� WRGRV� H� GHYHU� GR� (VWDGR�� JDUDQWLGR�
PHGLDQWH�SROtWLFDV�VRFLDLV�H�HFRQ{PLFDV TXH�YLVHP�j�UHGXomR�GR�ULVFR�
GH� GRHQoD� H� GH�RXWURV� DJUDYRV� H� DR� DFHVVR� XQLYHUVDO� H� LJXDOLWiULR� jV�
Do}HV�H�VHUYLoRV�SDUD�VXD�SURPRomR��SURWHomR�H�UHFXSHUDomR��
$UW�� ����� 6mR� GH� UHOHYkQFLD� S~EOLFD� DV� Do}HV� H� VHUYLoRV� GH� VD~GH��
FDEHQGR� DR� 3RGHU� 3~EOLFR� GLVSRU�� QRV� WHUPRV� GD� OHL�� VREUH� VXD�
UHJXODPHQWDomR�� ILVFDOL]DomR� H� FRQWUROH�� GHYHQGR� VXD� H[HFXomR� VHU�
IHLWD�GLUHWDPHQWH�RX�DWUDYpV�GH�WHUFHLURV�H��WDPEpP��SRU�SHVVRD�ItVLFD�
RX�MXUtGLFD�GH�GLUHLWR�SULYDGR�

/r�VH� TXH� p� IXQomR� GR� SRGHU� S~EOLFR� QRUPDWL]DU� VREUH� R� FRPR� D� VD~GH� VHUi�

GLVSRQLELOL]DGD��VHMD�SRU�PHLR�GD�VD~GH�S~EOLFD�RX�SHOD�VD~GH�VXSOHPHQWDU��

,PSRUWDQWH� FLWDU� TXH�� D LQVHUomR� GH� SULQFtSLRV� H� GLUHWUL]HV�� QRWDGDPHQWH� SHOD�

DPSOLWXGH�� VXUJH GR�0RYLPHQWR�GH�5HIRUPD�6DQLWiULD�H�GRV�GHEDWHV�H�SURSRVLo}HV�GD�

9,,,� &RQIHUrQFLD� 1DFLRQDO� GH� 6D~GH� 'HVWDFD�VH�� DVVLP�� D� SUy�DWLYLGDGH� GRV�

SURILVVLRQDLV� GH� VD~GH� TXH� SDUWLFLSDUDP� DWLYDPHQWH� GRV� GHEDWHV� GD� $VVHPEOHLD�

&RQVWLWXLQWH��DOJR�IXQGDPHQWDO�HP�XPD�GHPRFUDFLD �'$//$5,� ���� ���

,PSRUWDQWH�QRUPDWL]DomR�FRQVWLWXFLRQDO�IRL�j H[LJrQFLD�GH�UHDOL]DomR�GH�SROtWLFDV�

VRFLDLV�H�HFRQ{PLFDV�SDUD�UHGXomR�GRV�ULVFRV�GH�GRHQoDV�H�DJUDYRV��DUW�������&)��

2V� GLUHLWRV� VRFLDLV� SHUWHQFHP� DRV� GHQRPLQDGRV� GLUHLWRV� GH� VHJXQGD�

JHUDomR�GLPHQVmR��OLJDGRV�GLUHWDPHQWH�j�LJXDOGDGH�PDWHULDO��1mR�DSUHVHQWDP�D�PHVPD�

HILFiFLD� TXH� RV� GHPDLV� GLUHLWRV� IXQGDPHQWDLV� GH� SULPHLUD� JHUDomR�� SRLV� VmR GLUHLWRV�

SUHVWDFLRQDLV��H[LJLQGR�SUHVWDo}HV�FRQFUHWDV�GR�(VWDGR��,OXVWUD�R�MXULVWD�-RVp�$IRQVR�GD�

6LOYD�TXH�RV�GLUHLWRV�VRFLDLV�

'LVFLSOLQDP� VLWXDo}HV� VXEMHWLYDV� SHVVRDLV RX� JUXSDLV� GH� FDUiWHU�
FRQFUHWR��PDV� FRPR� H[LJHP� LPSOHPHQWDomR�� RV� GLUHLWRV� HFRQ{PLFRV�
FRQVWLWXLUmR�SUHVVXSRVWRV�GD� H[LVWrQFLD�GRV�GLUHLWRV� VRFLDLV�� SRLV� VHP�
XPD� SROtWLFD� HFRQ{PLFD� RULHQWDGD� SDUD� D� LQWHUYHQomR� H� SDUWLFLSDomR�
HVWDWDO� QD� HFRQRPLD� QmR� VH� FRPSRUmR� DV� SUHPLVVDV� QHFHVViULDV� DR�
VXUJLPHQWR�GH�XP�UHJLPH�GHPRFUiWLFR�GH�FRQWH~GR�WXWHODU�GRV�IUDFRV�
H�GRV�PDLV�QXPHURVRV��6,/9$��������S�������



ϴ

&RP�HIHLWR��GLIHUHQWHPHQWH�GRV�GHPDLV�GLUHLWRV� VRFLDLV�DOL� DILUPDGRV��DSHQDV�R�

GLUHLWR�j�VD~GH�WHP�VXD�JDUDQWLD�FODUDPHQWH�YLQFXODGD�jV�SROtWLFDV�VRFLDLV�H�HFRQ{PLFDV��

DV� GLUHWUL]HV� GR� VLVWHPD� H[SUHVVDPHQWH� IRUPXODGDV�� HQYROYHQGR� D� SDUWLFLSDomR� GD�

FRPXQLGDGH�� H� VXDV� DWULEXLo}HV� HQXPHUDGDV� QR� SUySULR� WH[WR� FRQVWLWXFLRQDO� �&)�� DUWV��

���������H�����������

1D�$PD]{QLD� RV� GLUHLWRV� VRFLDLV� Mi� SUHYLVWRV� QD� &RQVWLWXLomR� %UDVLOHLUD� HVWmR�

ORQJH�GH�DWLQJLU�JUDQGH�SDUWH�GD�SRSXODomR��2�GLUHLWR�j�VD~GH�SRGHULD�VHU�UHSHQVDGR�FRP�

PDLRU�XUJrQFLD��GHYLGR�j SUHFDULHGDGH�GR�VLVWHPD�GH�VD~GH�S~EOLFD��

'H�DFRUGR�FRP�0DUWLQV��������S��������R SRQWR�LQWHUVHFFLRQDO�HQWUH�D�OLEHUGDGH�H�

D� LJXDOGDGH�� XPD� YH]� TXH� D� SULPHLUD� UHSUHVHQWD� R� IDWRU� TXH� SURSLFLD� DV� FRQGLo}HV� GH�

UHLYLQGLFDomR�H�IUXLomR�GRV�GLUHLWRV�IXQGDPHQWDLV�H�D�IDOWD�GD�VHJXQGD�SRGH RFDVLRQDU�D�

IDOWD� GH� OLEHUGDGH�� 2� GpILFLW� GH� TXDOTXHU� GDV� GXDV� OHYDULD� D� XPD� SRVLomR� LQHUWH� GR�

FLGDGmR� SHUDQWH� R� (VWDGR�� LQFDSDFLWDQGR�R� GH� OXWDU� SRU� VHXV� GLUHLWRV�� FXMRV� REMHWLYRV�

MDPDLV�VH�GLYRUFLDP�GD�HIHWLYDomR�GD�LJXDOGDGH��

'R�PHVPR�PRGR��VHP�HVWD�D�RXWUD�QmR�UHVWDULD�JDUDQWLGD��SRLV�LPSRVVtYHO�GH�VHU�

LQWHJUDOPHQWH� XVXIUXtGD�� GHVDSDUHFH� D� JDUDQWLD� GD� OLEHUGDGH� IiWLFD� GH� HVFROKHU�� VHP� D�

TXDO�D� MXUtGLFD�FDUHFH�GH� WRGR�YDORU��³D� OLEHUGDGH�p�DSHQDV�UHDO�TXDQGR�VH�SRVVXHP�DV�

FRQGLo}HV� GD� PHVPD�� RV� EHQV� PDWHULDLV� H� HVSLULWXDLV� SDUD� WDQWR� SUHVVXSRVWRV� GD�

DXWRGHWHUPLQDomR´ �67(,1��������S������

&21&/86­2

&RPR�DVSHFWR�SRVLWLYR�GD� MXGLFLDOL]DomR� SHUVLVWH� D�JDUDQWLD�GR�GLUHLWR� j� VD~GH��

XPD� YH]� TXH� VH� REVHUYD TXH� D� PDLRULD� GDV� VROLFLWDo}HV� MXGLFLDLV� p UHIHUHQWH D�

SURFHGLPHQWRV� TXH� GHYHULDP� VHU� DWHQGLGRV� SHOR� 686�� FRQWXGR� QmR� VmR� RIHUHFLGRV� GH�

IRUPD�DGHTXDGD��2XWUR�DVSHFWR�SRVLWLYR�p�D�SURSRVWD�GH�SUD]RV�SDUD�R�RIHUHFLPHQWR�GDV�

WHFQRORJLDV�� FRPR� p� R� FDVR� GR� SUD]R� SDUD� R� LQtFLR� GR� WUDWDPHQWR� GH� SDFLHQWHV� FRP�

SUREOHPDV� RQFROyJLFRV�� ,VVR� GHYHULD� DVVHJXUDU� TXH� R� WUDWDPHQWR� IRVVH� LQLFLDGR� HP�

WHPSR�KiELO�SDUD�R�WUDWDPHQWR�VHU�HIHWLYR�

5HWRPDQGR�R DUW� ����GD�&RQVWLWXLomR�)HGHUDO�TXH DILUPD�TXH ³D�VD~GH�p�GLUHLWR�

GH�WRGRV�H�GHYHU�GR�(VWDGR´��p�SUHFLVR�WHU�XPD�LQWHUSUHWDomR�GH�TXH�HVVD�VD~GH�GHYH�VHU�

UHDOPHQWH�RIHUHFLGD�D� WRGRV��FXPSULQGR�RV�SUHFHLWRV�SUHYLVWRV�SHOR�686��GH�HTXLGDGH��

LJXDOGDGH�H�XQLYHUVDOLGDGH��$VSHFWRV�TXH��SRU�YH]HV�� VmR�GHL[DGRV�GH� ODGR�TXDQGR�Ki�

MXGLFLDOL]DomR�



ϵ

$OpP� GLVVR�� DWHQGHU� D� WRGRV� QmR� VLJQLILFD�� QHFHVVDULDPHQWH�� DWHQGHU� FRP�

WHFQRORJLD� GH� SRQWD�� 6HULD� H[FHOHQWH� VH� SXGHVVH� VHU� DVVLP�� PDV� FRP� XP� PRGHOR� GH�

VD~GH�TXH�WUDEDOKD�VHPSUH�FRP�UHFXUVRV�OLPLWDGRV��LVVR�HP�JHUDO�QmR�p�SRVVtYHO� &DEH

DR�(VWDGR�DVVHJXUDU�TXH�DOJXP�WUDWDPHQWR�Mi�SDGURQL]DGR�H��SRUWDQWR��FRP�HVWXGRV�TXH�

LQFOXDP� D� VHJXUDQoD�� HILFiFLD�� HIHWLYLGDGH� H� FXVWR�HIHWLYLGDGH�� VHMD� RIHUHFLGD�

DPSODPHQWH�D�WRGD�SRSXODomR�

&RPR� DVSHFWRV� QHJDWLYRV�� DFUHGLWDPRV� TXH� VH� WrP� D� SULRUL]DomR� GH�

DWHQGLPHQWRV�� 0XLWDV� YH]HV� D� H[LVWrQFLD� RX� QmR� GH� XPD� OLPLQDU� MXGLFLDO VH� WRUQD R�

FULWpULR� GH� HOHJLELOLGDGH� GR� SDFLHQWH� SDUD� XPD� GHWHUPLQDGD� YDJD� RX� UHDOL]DomR� GH�

SURFHGLPHQWR�� GHL[DQGR� GH� ODGR� DVSHFWRV� FRPR� D� JUDYLGDGH� H� R� HVWDGR� GH� VD~GH�� TXH�

GHYHULDP�VHU�R�FULWpULR�SDUD�HVFROKD�GDV�SULRULGDGHV�

7DPEpP� GH� IRUPD� QHJDWLYD�� DWXDP� DV� SUHVFULo}HV� TXH� LJQRUDP� RV� SURWRFRORV�

FOtQLFRV�H�DV�GLUHWUL]HV�WHUDSrXWLFDV��3&'7� H[LVWHQWHV��SULQFLSDOPHQWH� TXDQGR�H[LVWHP�

SUHVFULo}HV� GH� PHGLFDPHQWRV� QmR� DSURYDGRV� SHOD� $19,6$�� H� PXLWDV� YH]HV�� VHP�

HYLGrQFLDV� FLHQWtILFDV� VXILFLHQWHV� SDUD� FRPSURYDomR� GRV� VHXV� UHVXOWDGRV�� (ODV� JHUDP�

JDVWRV� QmR� SUHYLVWRV�� JHUDOPHQWH� HOHYDGRV� SRU� VH� WUDWDU� GH� WHFQRORJLDV� QRYDV� H�� VHP�

FRPSURYDomR�GRV�VHXV�UHDLV�UHVXOWDGRV�H�EHQHItFLRV�

6RPD�VH� D� LVVR� R� IDWR� GH� TXH�� PXLWDV� YH]HV�� R� UHVSRQViYHO� SHOR� MXOJDPHQWR�

GHVVHV�SHGLGRV�QmR�SRVVXL�FRQKHFLPHQWR�WpFQLFR�VXILFLHQWH�SDUD�ID]r�OR��6HUi�TXH�R�MXL]�

TXH�DYDOLD�R�FDVR�YDL�FRQVLGHUDU�VH�GHWHUPLQDGD�WHFQRORJLD�SRVVXL�HYLGrQFLDV�FLHQWtILFDV�

VXILFLHQWHV� SDUD� RIHUHFHU� UHVXOWDGRV� EHQpILFRV� SDUD� TXHP� R� VROLFLWD"� 9DORUHV� FRPR�

VHJXUDQoD��HILFiFLD�H�HIHWLYLGDGH�VmR�DYDOLDGRV"

$OpP�GLVVR��SDUD�RV� JHVWRUHV� HP� VD~GH� HVWDGXDLV� H�PXQLFLSDLV��PXLWDV�YH]HV�R�

LQYHVWLPHQWR� HP� XPD� DomR� VLJQLILFD� QmR� LQYHVWLU� HP� RXWUD�� 2� TXH� GHL[DUi� GH� VHU�

DWHQGLGR�SDUD�R�DWHQGLPHQWR�GH�XPD�GHFLVmR�MXGLFLDO"�$FDED�UHIOHWLQGR�VREUH�GHL[DU GH�

ODGR�R�kPELWR�FROHWLYR�SUHFRQL]DGR�SHOR�686� SULRUL]DQGR�R�LQGLYLGXDO�

5()(5Ç1&,$6

%5$6,/� &RQVWLWXLomR�)HGHUDO�������

BBBBBBB� /HL�Q���������GH����GH�VHWHPEUR�GH�������'LVS}H�VREUH�DV�FRQGLo}HV�SDUD�D�

SURPRomR�� SURWHomR� H� UHFXSHUDomR� GD� VD~GH�� D� RUJDQL]DomR� H� R� IXQFLRQDPHQWR� GRV�

VHUYLoRV�FRUUHVSRQGHQWHV�H�Gi�RXWUDV�SURYLGrQFLDV��
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'$//$5,�� 6XHOL� *DQGROIL� $� FRQVWUXomR� GR� GLUHLWR� j� VD~GH� QR� %UDVLO� 5HYLVWD� GH�

'LUHLWR�6DQLWiULR��6mR�3DXOR��Y�����Q�����S��������QRY�������IHY�������

0$57,16��3DWUtFLD�GR�&RXWR�9LOOHOD�$EEXG��$�SURLELomR�GR� UHWURFHVVR� VRFLDO� FRPR�

IHQ{PHQR� MXUtGLFR�� ,Q�� *$5&,$�� (PHUVRQ� �&RRUG��� $� HIHWLYLGDGH� GRV� GLUHLWRV�

VRFLDLV� 5LR�GH�-DQHLUR��/XPHQ�-XULV�������

0,1,67e5,2�'$�6$Ò'(� 0DQXDO�GH�GLUHLWR�VDQLWiULR�FRP�HQIRTXH�QD�YLJLOkQFLD�HP�

VD~GH��%UDVtOLD�������

6,/9$�� -RVp� $IRQVR� GD� &RPHQWiULR� FRQWH[WXDO� j� &RQVWLWXLomR� ��HG�� 6mR� 3DXOR���

0DOKHLURV� �����

67(,1 DSXG 7$9$5(6��$QGUp�5DPRV� &XUVR GH 'LUHLWR &RQVWLWXFLRQDO� ��� HG�� 6mR�

3DXOR��6DUDLYD��������


