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QR�XVR�GH�VXDV�DWULEXLo}HV�FRQIRUPH�R�GLVSRVWR QRV�DUWLJRV�����H���� GR�5HJLPHQWR�
*HUDO�GR�,)$0�

&216,'(5$1'2 R�'HFUHWR�/HJLVODWLYR�Q������GH�������������TXH�UHFRQKHFH D�
RFRUUrQFLD�GH�FDODPLGDGH�S~EOLFD�QR�SDtV�

&216,'(5$1'2 D�3RUWDULD�0(&�Q�������GH����GH�PDUoR�GH�������TXH�GLVS}H�
VREUH�D�VXEVWLWXLomR�GDV�DXODV�SUHVHQFLDLV�SRU�DXODV�HP�PHLRV�GLJLWDLV�HQTXDQWR�GXUDU�
D�VLWXDomR�GH�SDQGHPLD�UHODWLYD�DR &29,'����

&216,'(5$1'2 D� 0HGLGD� 3URYLVyULD� Q�� ����� GH� ��� GH� DEULO� GH� ������ TXH
HVWDEHOHFH�QRUPDV�H[FHSFLRQDLV� VREUH� R�DQR� OHWLYR� GD�HGXFDomR�EiVLFD�H� GR�HQVLQR
VXSHULRU�GHFRUUHQWHV�GDV�PHGLGDV�SDUD�HQIUHQWDPHQWR�GD�VLWXDomR�GH�HPHUJrQFLD�GH
VD~GH�S~EOLFD�

&216,'(5$1'2 D� 3RUWDULD� 1�� ����*5�,)$0�� GH� ��� GH� DEULO� GH� ������ TXH
DXWRUL]D�D UHDOL]DomR�GH�DWLYLGDGHV�GH�3HVTXLVD��3yV�*UDGXDomR�H�,QRYDomR��GH�IRUPD�
QmR�SUHVHQFLDO�DWp�D GDWD�GH������������

&216,'(5$1'2 TXH� R� 2ItFLR� &LUFXODU� Q���������'$9�&$3(6� SUHVHUYD� D�
DXWRQRPLD� GDV� ,QVWLWXLo}HV� 6XSHULRUHV� GH� IRUPD� TXH� ³DV� GHOLEHUDo}HV� VREUH� R� WHPD�
GHYHUmR� VHU� DFRUGDGDV� QR� kPELWR� GRV�SURJUDPDV� H� GDV� SUy�UHLWRULDV� GDV� LQVWLWXLo}HV�
TXH�LQWHJUDP�R�6LVWHPD�1DFLRQDO�GH�3yV�*UDGXDomR´�

&216,'(5$1'2 TXH� RV� SUD]RV� GRV� SURJUDPDV� GH� EROVDV� GH� LQLFLDomR�
FLHQWtILFD� H� GH� LQRYDomR� WHFQROyJLFD�� DVVLP� FRPR� GRV� SURJUDPDV� GH� SyV�JUDGXDomR�
VWULFWR�VHQVX��GDV�DJrQFLDV�GH�IRPHQWR�&13T�H�)$3($0�QmR�WLYHUDP��DWp�R�PRPHQWR��
DOWHUDomR�HP�SUD]RV�GRV�SODQRV�GH�WUDEDOKR�

&216,'(5$1'2 D� QHFHVVLGDGH� GH� UHJXODPHQWDU� R� IXQFLRQDPHQWR� GDV
DWLYLGDGHV�GH�3HVTXLVD��3yV�*UDGXDomR�H� ,QRYDomR�� YLVDQGR UHGX]LUPRV�D�H[SRVLomR�
GRV�QRVVRV�VHUYLGRUHV��SHVTXLVDGRUHV�H�DOXQRV�GD�SyV�JUDGXDomR�DR�ULVFR�GH�FRQWDWR�
FRP�R�YtUXV��GXUDQWH�R�SHUtRGR GH�HQIUHQWDPHQWR�GD�SDQGHPLD�UHODWLYD�DR�&29,'�����
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5(62/9(�

$UW�� ��� 'HWHUPLQDU TXH VHMDP� PDQWLGDV� DV� DWLYLGDGHV� LQHUHQWHV� D SHVTXLVD�� SyV�
JUDGXDomR� H� LQRYDomR� WHFQROyJLFD� QR� kPELWR� GR� ,QVWLWXWR� )HGHUDO� GR� $PD]RQDV�� GH�
PRGR�QmR�SUHVHQFLDO��DWp�D�GDWD�GH����GH�DEULO�GH�������RX�GDWD�SRVWHULRU�TXH�YHQKD�D�
VHU�GHILQLGD�HP�$WRV�GR�5HLWRU�RX�GR�&RQVHOKR�6XSHULRU�

����$V�DWLYLGDGHV�GH�SHVTXLVD�H�LQRYDomR WHFQROyJLFD GHYHP�RFRUUHU�GH PRGR UHPRWR��
SRU�SHVTXLVDGRUHV H�GLVFHQWHV�� UHDOL]DQGR��QD�PHGLGD�GR�SRVVtYHO�� D�DGHTXDomR�GRV�
SODQRV� GH� WUDEDOKR� SDUD DWLYLGDGHV� TXH� QmR� GHPDQGHP� DWHQGLPHQWR� SUHVHQFLDO�� WDLV�
FRPR�HODERUDomR�GH�UHODWyULRV��DUWLJRV�FLHQWtILFRV�� UHVXPRV��DQiOLVH�GH�GDGRV�� UHYLVmR�
ELEOLRJUiILFD��HQWUH�RXWURV�

���� 'HYHP VHU� VXVSHQVDV�� SHORV� SHVTXLVDGRUHV H� RULHQWDGRUHV�� D� UHDOL]DomR� GH�
UHXQL}HV� H� HQFRQWURV� SUHVHQFLDLV� FRP� VHXV� EROVLVWDV�� VXEVWLWXLQGR�RV� SRU� UHXQL}HV�
YLUWXDLV��XWLOL]DQGR�VH�GDV IHUUDPHQWDV�GLJLWDLV�GLVSRQtYHLV�

����([FHSFLRQDOPHQWH��SHVTXLVDGRUHV�FRRUGHQDGRUHV FRP�DWLYLGDGHV�H[SHULPHQWDLV�GH
FDPSR�� ODERUDWyULR� H�RX� RXWUDV� DWLYLGDGHV� SUHVHQFLDLV� GHYHP� EXVFDU� RV� PHLRV�
GLVSRQtYHLV� SDUD� D� DGHTXDGD�PDQXWHQomR� GRV�H[SHULPHQWRV�� HYLWDQGR�VH�� QD�PHGLGD�
GR�SRVVtYHO�� DV�DWLYLGDGHV�GH�FROHWD�GH�GDGRV� H�RX�XVR�GH� LQIUDHVWUXWXUD�GR�FDPSXV��
VHQGR� SHUPLWLGR�� HP� ~OWLPD� DQiOLVH�� TXH� DV� PHVPDV� SRVVDP� VHU� UHDOL]DGDV� VRE�
FRQGLo}HV�GH�DXVrQFLD�GH�DJORPHUDomR�QRV�HVSDoRV�GRV�FDPSL� �/DERUDWyULRV�� VDODV��
XQLGDGHV�H[SHULPHQWDLV�GH�FDPSR��HWF� H�GH�XVR�GH�(3,V��(TXLSDPHQWRV�GH�3URWHomR�
,QGLYLGXDO� LQGLFDGRV� j� SURWHomR� UHODWLYD� DR� &29,'���� OHYDQGR� HP� FRQVLGHUDomR� D�
DQXrQFLD� GH GLVFHQWHV H� EROVLVWDV� H�� TXDQGR� PHQRU� GH� LGDGH�� GRV� SDLV� RX�
UHVSRQViYHLV�

����2�FRRUGHQDGRU GR SURMHWR SRGHUi�DGRWDU��SDUD� ILQV�GH�DVVLQDWXUD�GRV� UHODWyULRV�H�
GRFXPHQWRV� DILQV�� DVVLQDWXUDV� GLJLWDLV� GH FRRUGHQDGRU�RULHQWDGRU� H� EROVLVWD�� RX�
DVVLQDWXUDV�j�FDQHWD�H�GLJLWDOL]DomR�GR�GRFXPHQWR�QD�IRUPD�HOHWU{QLFD�

����1R�FDVR�GH�DEVROXWD�LPSRVVLELOLGDGH�GD�FRQWLQXDomR�UHPRWD�GR�SURMHWR�GH�SHVTXLVD�
RX� LQRYDomR�� R� SHVTXLVDGRU�FRRUGHQDGRU� GR�SURMHWR�GHYHUi� FRPXQLFDU� IRUPDOPHQWH� D�
'LUHomR� *HUDO� GR� &DPSXV�� TXH� FRPXQLFDUi� j� 333*, SDUD� TXH� VHMD� UHDOL]DGD� D�
VXVSHQVmR�� GHYHQGR� VHU� UHWRPDGDV DV� DWLYLGDGHV� TXDQGR� ILQGDGDV� DV� PHGLGDV� GH�
LVRODPHQWR� VRFLDO�� RX� R� FDQFHODPHQWR� LPHGLDWR� GR� SURMHWR�� DPERV� FRP� D� GHYLGD�
MXVWLILFDWLYD�

�����$�VXVSHQVmR�RX�R�FDQFHODPHQWR�GR�SURMHWR GH�SHVTXLVD�RX�LQRYDomR�LQFHQWLYDGR�
FRP� EROVD� LPSOLFDUi�� DXWRPDWLFDPHQWH�� QD� VXVSHQVmR� RX� FDQFHODPHQWR� GD� EROVD�� H�
FDEHUi�DR�FRRUGHQDGRU�RULHQWDGRU�GR�SURMHWR�LQIRUPDU�LPHGLDWDPHQWH�DR�V� EROVLVWD�V��
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$UW�� ��� $XWRUL]DU D� PDQXWHQomR GRV� SDJDPHQWRV� GDV� EROVDV� DRV� EROVLVWDV�
UHPXQHUDGRV HP�3URJUDPDV�GH� ,QLFLDomR�&LHQWtILFD�� GH� ,QRYDomR�7HFQROyJLFD�� RX� GH�
GHVHQYROYLPHQWR� GH� 3URMHWRV� GH� 3HVTXLVD�� 'HVHQYROYLPHQWR� H� ,QRYDomR� �3'	,���
FRQVLGHUDQGR� D�PDQXWHQomR� GR� WUDEDOKR� UHPRWR� GRV EROVLVWDV�� FRQIRUPH� GHVFULWR� QR�
$UW�����

$UW������'HWHUPLQDU j�'LUHWRULD�6LVWrPLFD�GH�3HVTXLVD�H� ,QRYDomR�7HFQROyJLFD�� LQLFLDU�
WUDWDWLYDV�MXQWR�jV�DJrQFLDV�GH�IRPHQWR��)$3($0�&13T��H�IXQGDomR�GH�DSRLR�DR�,)$0�
�)$(3,��� SDUD� GHILQLU� QRYRV�SUD]RV�GH�HQWUHJD�GH� UHODWyULRV� ILQDLV� GRV�3URJUDPDV�GH�
%ROVD� GH� ,QLFLDomR� &LHQWtILFD� H� GH� ,QRYDomR� 7HFQROyJLFD�� YLVDQGR� SHUPLWLU� D�
SHVTXLVDGRUHV� H� EROVLVWD�V� XP� SUD]R� DGLFLRQDO� SDUD� FRQFOXVmR� GDV� DWLYLGDGHV��
SUHMXGLFDGDV�HP�IXQomR�GD�UHIHULGD�SDQGHPLD�

$UW�� ��� $XWRUL]DU TXH VHMDP� PDQWLGDV� DV� DWLYLGDGHV� �DXODV�� RULHQWDomR�� EDQFDV� GH�
TXDOLILFDomR� RX� GHIHVD� ILQDO� HWF�� LQHUHQWHV� D SyV�JUDGXDomR QR� kPELWR� GR� ,QVWLWXWR�
)HGHUDO�GR�$PD]RQDV��GH�PRGR�QmR�SUHVHQFLDO��DWp�D�GDWD�GH����GH�DEULO�GH�������RX�
GDWD�SRVWHULRU�TXH�YHQKD�D�VHU�GHILQLGD HP�$WRV�GR�5HLWRU�RX�GR�&RQVHOKR�6XSHULRU�

����)LFD�DXWRUL]DGD�D�UHDOL]DomR�GH�EDQFD�H[DPLQDGRUD�GRV�FXUVRV�GH�3yV�*UDGXDomR
6WULFWR�VHQVX�QD� IRUPD�GH�YLGHRFRQIHUrQFLD RX�VLPLODU�� FRP�D SDUWLFLSDomR� UHPRWD�GH�
H[DPLQDGRUHV��FRQVLGHUDQGR�R�GLVSRVWR�QD�3RUWDULD�&$3(6�Q� ����GH����GH�PDUoR�GH�
������H��SRU�VLPLODULGDGH��DV�GHIHVDV�SDUD�FXUVRV�GH�3yV�*UDGXDomR�/DWR�VHQVX�

����2� SUHVLGHQWH� GD� EDQFD� H[DPLQDGRUD� SRGHUi� DGRWDU�� SDUD� ILQV� GH� DVVLQDWXUD� GRV�
GRFXPHQWRV� ILQDLV� JHUDGRV� FRP� D� GHIHVD�� DVVLQDWXUDV� GLJLWDLV� GH FDGD� PHPEUR� GD�
FRPLVVmR�DYDOLDGRUD� RX� DVVLQDWXUDV� j� FDQHWD� H� GLJLWDOL]DomR�GR�GRFXPHQWR�QD� IRUPD�
HOHWU{QLFD�H�HQYLR�GR�GRFXPHQWR�ILQDO�DR�SUHVLGHQWH�GD�EDQFD�

��� 2�PHPEUR�GD�EDQFD�H[DPLQDGRUD�GHYHUi�SDUWLFLSDU�GH�WRGDV�DV�HWDSDV�GR�DWR�GH�
GHIHVD��DLQGD�TXH�D�EDQFD�VHMD�D�GLVWkQFLD�

��� $ VHVVmR�UHPRWD�GH�GHIHVD�GHYHUi�VHU�UHDOL]DGD��SUHIHUHQFLDOPHQWH��HP�SODWDIRUPD�
TXH�SHUPLWD� R�DFHVVR�DR�S~EOLFR� H[WHUQR� FRP�R�GHYLGR�GLUHLWR� D� TXHVWLRQDPHQWR�DR�
ILQDO� GDV� DUJXLo}HV� GD� EDQFD�� VHQGR� D� HWDSD� GH� MXOJDPHQWR� UHDOL]DGD� HP� VHVVmR�
IHFKDGD��RX�VHMD��VHP�R�DFHVVR�GR�S~EOLFR�H[WHUQR�

��� 2�SUHVLGHQWH�GD�%DQFD�([DPLQDGRUD�GHYHUi�ID]HU�FRQWHU�QD�$WD�GH�$SURYDomR TXH�
D� %DQFD� IRL� UHDOL]DGD� UHPRWDPHQWH� LQGLFDQGR� D� SODWDIRUPD� H�RX� VXSRUWH� GLJLWDO�
XWLOL]DGRV�

��� 2V FDVRV� RSHUDFLRQDLV� RPLVVRV� QHVWD� SRUWDULD� GHYHUmR� VHU� WUDWDGRV� MXQWR� DR�
&ROHJLDGR�GR�&XUVR GR�3URJUDPD�HP�TXHVWmR��FRP�D�DQXrQFLD�GDV�LQVWkQFLDV�FDEtYHLV��
TXDQGR�IRU�R�FDVR�
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$UW�� ��� $XWRUL]DU TXH� VHMDP� PDQWLGDV� DV� DWLYLGDGHV LQHUHQWHV� DRV� &RQYrQLRV�
FRQWUDWDGRV�QR�kPELWR�GR�&HQWUR�GH�7HFQRORJLD�+DUODQ�0DUFHOLFH��&7+0���DVVLP�FRPR�
DV� Do}HV� SUHVHQFLDLV� UHODWLYDV� D� SURGXomR� GH� (3,V� H� SHVTXLVDV� GH� HTXLSDPHQWRV� H�
SURFHVVRV�UHODWLYRV�DR�FRPEDWH�GD�SDQGHPLD�GR�&29,'���

3DUiJUDIR� ~QLFR� $� GLUHomR� GR� &7+0� GHYH� EXVFDU� RV� PHLRV� GLVSRQtYHLV� SDUD� D�
DGHTXDGD�PDQXWHQomR� GDV�DWLYLGDGHV��HYLWDQGR�VH��QD�PHGLGD�GR�SRVVtYHO�� R XVR�GD
LQIUDHVWUXWXUD� GR� FHQWUR�� VHQGR� SHUPLWLGR�� SRUpP�� TXH� DV� PHVPDV� SRVVDP� VHU�
UHDOL]DGDV�VRE�FRQGLo}HV�GH�DXVrQFLD�GH�DJORPHUDomR�H�GH�XVR�GH�(3,V� LQGLFDGRV�j�
SURWHomR� UHODWLYD� DR� &29,'���� OHYDQGR� HP� FRQVLGHUDomR� D� DQXrQFLD� GH� DOXQRV� H�
EROVLVWDV�H��TXDQGR�PHQRU�GH�LGDGH��GRV�SDLV�RX�UHVSRQViYHLV�

$UW����� 'HILQLU TXH�RV�FDVRV�RPLVVRV�QHVWD�SRUWDULD�VHUmR�UHVROYLGRV�SHOD�3Uy�5HLWRULD�
GH 3HVTXLVD��3yV�*UDGXDomR�H�,QRYDomR��DSyV�FRQVXOWD�DR�&RPLWr�GH�3HVTXLVD��3yV�
*UDGXDomR�H�,QRYDomR�7HFQROyJLFD��&233,7��GR�,)$0�

$UW������'HWHUPLQDU TXH�VHUmR�FRQVLGHUDGDV�LQYiOLGDV�PHGLGDV�TXH�FRQWUDULDUHP�HVVD�
SRUWDULD�H�RXWUDV�QRUPDV�VXSHULRUHV�

$UW������'HWHUPLQDU TXH�D�YLJrQFLD�GHVWD�SRUWDULD�RFRUUH�D�SDUWLU�GH�VXD SXEOLFDomR�HP�
UD]mR�GD�H[FHSFLRQDOLGDGH�H�XUJrQFLD��FRQIRUPH�SDUiJUDIR�~QLFR�GR�DUWLJR����GR�'HF��
�������

&LHQWLILTXH�VH��FXPSUD�VH�H�SXEOLTXH�VH�

����������������������������������������������������������������
-RVp�3LQKHLUR�GH�4XHLUR]�1HWR

3Uy�UHLWRU�GH�3HVTXLVD��3yV�JUDGXDomR�H�,QRYDomR
3RUWDULD�QR��������± *5�,)$0��GH����GH�DJRVWR�GH������


