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9LWyULD��(6���6HJXQGD�IHLUD�����GH�6HWHPEUR�GH������

GRV�0XQLFtSLRV�GR�(VStULWR�6DQWR� ��
$081(6�
,,���6HWRU�(PSUHVDULDO�
D�� )HGHUDomR� GDV� ,QG~VWULDV� GR�
(VWDGR�GR�(VStULWR�6DQWR���),1'(6�
E�� )HGHUDomR� GD� $JULFXOWXUD� H�
3HFXiULD� GR� (VWDGR� GR� (VStULWR�
6DQWR���)$(6�
F�� )HGHUDomR� GDV� (PSUHVDV� GH�
7UDQVSRUWHV� GR� (VWDGR� GR� (VStULWR�
6DQWR���)(75$163257(6��H
G�� 6HWRU� GH�8VXiULRV� GR� &RQVHOKR�
(VWDGXDO� GH� 5HFXUVRV� +tGULFRV� ��
&(5+�
,,,���7HUFHLUR�6HWRU�
D�� GRLV� UHSUHVHQWDQWHV� TXH� IDoDP�
SDUWH�GR�&RQVHOKR�(VWDGXDO�GH�0HLR�
$PELHQWH���&216(0$��H

E�� GRLV� UHSUHVHQWDQWHV� TXH� IDoDP�
SDUWH� GR� &RQVHOKR� (VWDGXDO� GH�
5HFXUVRV� +tGULFRV� �� &(5+�� VHQGR�
XP� UHSUHVHQWDQWH� GLUHWR� GD�
VRFLHGDGH� FLYLO� RUJDQL]DGD� H� RXWUR�
TXH� UHSUHVHQWH� R� WHUFHLUR� VHWRU�
GHQWUR� GRV� &RPLWrV� GH� %DFLDV�

,9���$FDGHPLD�
D�� TXDWUR� UHSUHVHQWDQWHV� GR� VHWRU�
DFDGrPLFR�
���� �$�FRPSRVLomR�GR�IyUXP�VHUi�
SRU�DWR�GR�*RYHUQDGRU�GR�(VWDGR�
�� �� � 2V� yUJmRV�� DV� HQWLGDGHV�
H� LQVWLWXLo}HV� UHIHULGRV� QHVWH�
DUWLJR� GHYHUmR� LQGLFDU�� SRU� PHLR�

SHORV� UHVSHFWLYRV� GLULJHQWHV��
VHXV� UHSUHVHQWDQWHV� WLWXODUHV� H�
VXSOHQWHV�
�� �� � 3RGHUmR� SDUWLFLSDU� FRPR�
FRQYLGDGRV� UHSUHVHQWDQWHV� GR�
*RYHUQR� )HGHUDO�� GRV� 0XQLFtSLRV��

/HJLVODWLYR�� GD� VRFLHGDGH� FLYLO�
RUJDQL]DGD�� GR� )yUXP� GH� %DFLDV�

HPSUHVDULDO�� GH� LQVWLWXLo}HV� GH�
HVWXGR�H�SHVTXLVD�H�SHUVRQDOLGDGHV�
TXH� WHQKDP�QRWyULR� FRQKHFLPHQWR�
H�LQWHUHVVH�QR�WHPD�GDV�PXGDQoDV�
FOLPiWLFDV�
�� �� � 2V� FRQYLWHV� GH� TXH� WUDWD� R�
SDUiJUDIR� DQWHULRU� VHUmR� IHLWRV�
SHOR� 3UHVLGHQWH� GR� )&0&�� DSyV�
GHOLEHUDomR� GRV� PHPEURV� HP�
UHXQLmR�GR�)yUXP�
$UW�� �� �2� )&0&� FRQWDUi� FRP�XP�
6HFUHWiULR� ([HFXWLYR�� D� TXHP�
LQFXPELUi�
,���SDUWLFLSDU�GDV�UHXQL}HV�GR�)&0&�
,,���RUJDQL]DU�D�SDXWD�GDV�UHXQL}HV�
,,,���ID]HU�DWD�GH�UHXQLmR��H
,9���DGRWDU�DV�PHGLGDV�QHFHVViULDV�

���� �2�6HFUHWiULR� ([HFXWLYR� VHUi�
GHVLJQDGR� SHOR� 3UHVLGHQWH� GR�
)&0&�
�� �� � $� 6HFUHWDULD� ([HFXWLYD� WHUi�
DSRLR� WpFQLFR�DGPLQLVWUDWLYR��
FRPSRVWD� SRU� VHUYLGRUHV� GD�
6HFUHWDULD� GH� (VWDGR� GH� 0HLR�
$PELHQWH� H� 5HFXUVRV� +tGULFRV�
GHVLJQDGRV�SHOR�UHVSHFWLYR�WLWXODU�
�� �� � 3DUD� FXPSULPHQWR� GH� VXDV�
DWULEXLo}HV� R� 6HFUHWiULR� ([HFXWLYR�
SRGHUi�VROLFLWDU�GRV�yUJmRV�GH�TXH�
WUDWD� R� DUW�� ��� R� DSRLR� WpFQLFR� H�

$UW�� �� � $V� IXQo}HV� GRV�PHPEURV�
GR�)&0&�H�GR�6HFUHWiULR�([HFXWLYR�
QmR� VHUmR� UHPXQHUDGDV�� VHQGR�
FRQVLGHUDGDV�GH�UHOHYDQWH�LQWHUHVVH�
S~EOLFR�
$UW�� �� � 2� )&0&� PDQWHUi�

SHUPDQHQWH� LQWHJUDomR� FRP� D�
&RPLVVmR� (VWDGXDO� GH� 0XGDQoDV�
&OLPiWLFDV��TXH�GHYHUi�VHU�SDULWiULD�
HQWUH� VHWRU� S~EOLFR� H� VRFLHGDGH�
FLYLO�� VHQGR� LQVWLWXtGD� SRU� DWR� GR�
*RYHUQDGRU�GR�(VWDGR�
�� �� � $� SUHVHQWH� FRPLVVmR� GDUi�
VXSRUWH�DR�)&0&�HVSHFLDOPHQWH�QR�
kPELWR�WpFQLFR�H�QRUPDWLYR�
���� �$V�SURSRVLo}HV�GD�&RPLVVmR�
(VWDGXDO� GH� 0XGDQoDV� &OLPiWLFDV�
VHUmR� DSUHFLDGDV� H� DSURYDGDV�
SHOR� )&0&�� VHQGR� GHVFULWDV� HP�
LQVWUXPHQWR�SUySULR�
���� �$V�IXQo}HV�GRV�PHPEURV�GD�
&RPLVVmR� (VWDGXDO� GH� 0XGDQoDV�
&OLPiWLFDV�QmR�VHUmR�UHPXQHUDGDV��
VHQGR� FRQVLGHUDGDV� GH� UHOHYDQWH�
LQWHUHVVH�S~EOLFR�
���� �2V�PHPEURV�GHVVD�FRPLVVmR�
VHUmR�GHVLJQDGRV�SHOR�3UHVLGHQWH�GR�
)&0&��FRP�RV�VHWRUHV�GD�VRFLHGDGH�
FLYLO� H� LQWHJUDQWHV� GR� IyUXP�� TXH�
LQGLFDUmR�VHXV�UHSUHVHQWDQWHV�
�� �� � 3RGHUmR� VHU� FULDGDV�� SRU�
GHFLVmR� GD� FRPLVVmR�� &kPDUDV�
7HPiWLFDV� H� *UXSRV� GH� 7UDEDOKR�
FRP�WHPSR�GH�GXUDomR�GHWHUPLQDGR�

$UW�� �� � 2� DSRLR� DGPLQLVWUDWLYR� H�

GRV� WUDEDOKRV� GR� )yUXP� H� GD�
&RPLVVmR� VHUmR� SURYLGRV� SHOD�
6HFUHWDULD� GH� (VWDGR� GH� 0HLR�
$PELHQWH�H�5HFXUVRV�+tGULFRV�FRP�
UHFXUVRV�RUoDPHQWiULRV�SDUD� WDQWR�
GHVWLQDGRV�� GHYHQGR� RV� GHPDLV�
yUJmRV�H�HQWLGDGHV�GD�DGPLQLVWUDomR�
S~EOLFD� HVWDGXDO� SUHVWDU� WRGD� D�
FRODERUDomR� VROLFLWDGD� SHOR� )yUXP�
H�SHOD�&RPLVVmR�
$UW���� �2�IXQFLRQDPHQWR�GR�)yUXP��
DV� DWULEXLo}HV� GH� VHXV� PHPEURV��
EHP� FRPR� R� GHWDOKDPHQWR� GDV�
FRPSHWrQFLDV� GD� 6HFUHWDULD�
([HFXWLYD� H� GD�&RPLVVmR�(VWDGXDO�
GH� 0XGDQoDV� &OLPiWLFDV� VHUmR�
HVWDEHOHFLGRV� HP� 5HJLPHQWR�
,QWHUQR�� DSURYDGR� SRU� DWR� GR�
*RYHUQDGRU�GR�(VWDGR�
$UW�����)LFD�UHYRJDGR�R�'HFUHWR�Q��
�����5��GH����GH�PDLR�GH������
$UW�����(VWH�'HFUHWR�HQWUD�HP�YLJRU�
QD�GDWD�GH�VXD�SXEOLFDomR�

3DOiFLR�$QFKLHWD��HP�9LWyULD��DRV����
GLDV�GH�VHWHPEUR�GH������������GD�
,QGHSHQGrQFLD�� �����GD�5HS~EOLFD�
H������GR�,QtFLR�GD�&RORQL]DomR�GR�
6ROR�(VStULWR��6DQWHQVH�
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$OWHUD�R�'HFUHWR�Q�������5��GH����
GH� RXWXEUR� GH� ������ TXH� GLVS}H�
VREUH� D� HVWUXWXUDomR�� RUJDQL]DomR�
H� DGPLQLVWUDomR� GD� *HVWmR�
3DWULPRQLDO� ,PRELOLiULD� GR� (VWDGR�
GR� (VStULWR� 6DQWR� QR� kPELWR� GD�
$GPLQLVWUDomR� 'LUHWD� H� ,QGLUHWD��
QR�TXH�FRXEHU��H�HVWDEHOHFH�RXWUDV�
SURYLGrQFLDV�

2� *29(51$'25� '2� (67$'2�
'2� (63Ë5,72� 6$172�� QR� XVR�
GDV� DWULEXLo}HV� GR� DUW�� ���� ,,,��
GD� &RQVWLWXLomR� (VWDGXDO�� H� FRP�
DV� LQIRUPDo}HV� FRQVWDQWHV� GR�
SURFHVVR�Q�����������

'(&5(7$�

$UW�� �� � 2� 'HFUHWR� Q�� �����
5�� GH� ��� GH� RXWXEUR� GH� ������
SDVVD� D� YLJRUDU� FRP� DV� VHJXLQWHV�
DOWHUDo}HV�
³$UW����������
�����
,,,��������
�� �� � 3RGHUi� VHU� FULDGD�&RPLVVmR�
GH� $XGLWRULD�� IRUPDGD� SRU� HTXLSH�
PXOWLGLVFLSOLQDU�� UHVSRQViYHO� SRU�
DYHULJXDU� R� FXPSULPHQWR� GDV�
GHWHUPLQDo}HV� GHVWH� 'HFUHWR� H�
GHPDLV� GHOLEHUDo}HV� GR� ÏUJmR�
*HVWRU� H� *HUrQFLD� ([HFXWLYD�� VHP�
SUHMXt]R� GH� VXDV� FDSDFLGDGHV�

�� �� � )LFDP� FULDGDV�� QR� kPELWR�
GR� yUJmR� JHVWRU�� DV� &RPLVV}HV�
7pFQLFDV�QmR�UHPXQHUDGDV��D�VHJXLU�

HVWXGRV�H�WUDEDOKRV�YLVDQGR�D�SOHQD�
H[HFXomR�GRV�REMHWLYRV�GD�SROtWLFD�
GH� JHVWmR� SDWULPRQLDO� LPRELOLiULD�
GR�(VWDGR�
,� �� &RPLVVmR� GH� DYDOLDomR�
LPRELOLiULD���&$,�6(*(5��GH�FDUiWHU�
SHUPDQHQWH��WHQGR�FRPR�DWULEXLomR�
DYDOLDU�� KRPRORJDU� DYDOLDo}HV��
HODERUDU� HVWXGRV� GH� RFXSDomR�
SUHGLDO�H�YLVWRULDU�EHQV�LPyYHLV�GH�
LQWHUHVVH�GR�(VWDGR��GHQWUH�RXWUDV�
,,� �� &RPLVVmR� GH� DOLHQDomR� GH�
LPyYHLV�� GH� FDUiWHU� WHPSRUiULR��
WHQGR� FRPR� DWULEXLomR� UHDOL]DU�
HVWXGRV� H� DGRWDU� SURYLGrQFLDV�
WpFQLFR�DGPLQLVWUDWLYDV�UHODFLRQDGDV�

DOLHQDomR� GH� LPyYHLV� GR� (VWDGR��
GHQWUH�RXWUDV�
,,,� �� &RPLVVmR� GH� FKDPDPHQWR��
GH� FDUiWHU� WHPSRUiULR�� WHQGR�
FRPR� DWULEXLomR� HODERUDU� H�
FRQGX]LU� FKDPDPHQWRV� S~EOLFRV�
TXH� REMHWLYDP� RFXSDU� LPyYHLV� HP�
GHVXVR� GR� (VWDGR� RX� SURPRYHU� D�
PHOKRU�RFXSDomR�GRV�HVSDoRV�SHORV�
yUJmRV�HVWDGXDLV��GHQWUH�RXWUDV�

HVWUXWXUDO� H� FRQVWUXWLYD� GH�

WHPSRUiULR�� WHQGR� FRPR� DWULEXLomR�
HODERUDU� HVWXGRV� H� DFRPSDQKDU�
SURFHGLPHQWRV�SDUD�PHOKRULDV�ItVLFDV�

GR�(VWDGR��GHQWUH�RXWUDV�
9� �� &RPLVVmR� GH� UHJXODUL]DomR�
IXQGLiULD�� GH� FDUiWHU� WHPSRUiULR��
WHQGR� FRPR� DWULEXLomR� SURPRYHU��
LQVWUXLU� H� PRQLWRUDU� SURFHGLPHQWRV�

RXWUDV�
9,� �� &RPLVVmR� GH� FUHGHQFLDPHQWR�
SDUD� DYDOLDomR� GH� EHQV� LPyYHLV��
GH� FDUiWHU� WHPSRUiULR�� WHQGR� FRPR�
DWULEXLomR�D�JHVWmR�GH�SURFHGLPHQWRV�
GH� FUHGHQFLDPHQWR� GH� SHVVRDV�
MXUtGLFDV�SDUD�SUHVWDomR�GH�VHUYLoRV�

GHQWUH�RXWUDV��H
9,,���&RPLVVmR�GH�FUHGHQFLDPHQWR�
GH� OHLORHLURV�� GH� FDUiWHU�
WHPSRUiULR��WHQGR�FRPR�DWULEXLomR�
R� FUHGHQFLDPHQWR� GH� SHVVRDV�
ItVLFDV� H� MXUtGLFDV� SDUD� SUHVWDomR�

EHQV�LPyYHLV��GHQWUH�RXWUDV�
���� �$V�FRPLVV}HV�SUHYLVWDV�QR���
���VHUmR�FRPSRVWDV�SRU��QR�PtQLPR��
��� �WUrV�� PHPEURV� WLWXODUHV� H�
�� �GRLV�� VXSOHQWHV�� JDUDQWLQGR�
SHOR� PHQRV� ���� �GRLV� WHUoRV�� GH�

JHUrQFLD� H[HFXWLYD�� LQGLFDGRV� SHOR�
WLWXODU�GR�yUJmR�JHVWRU��GHVLJQDGRV�

WHQKDP� FRQKHFLPHQWR� HP� JHVWmR�
LPRELOLiULD�� DOLHQDomR� RX� DYDOLDomR�
GH�LPyYHLV��SRGHQGR�VHU�LQWHJUDGD�
SRU� PHPEURV� GH� RXWURV� ÏUJmRV�
3~EOLFRV� LQGLFDGRV� SHOD� 6(*(5�́ �
�15�
³$UW�����������
�����
,,��������
�����

DOLHQDomR�� D� PRGDOLGDGH� GH�
JDUDQWLD�D�VHU�XWLOL]DGD�QR�FHUWDPH�
H�R�YDORU�GD�WD[D�GH�MXURV�QRPLQDLV��
TXH�VHUi�FRPSDWtYHO�FRP�tQGLFHV�GH�
PHUFDGR�
G�� QD� YHQGD� D� SUD]R�� SRGHUi� R�
(VWDGR� HVWDEHOHFHU� DFRUGR� FRP�
%DQHVWHV� SDUD� D� DGPLQLVWUDomR�
GR� VLVWHPD� GH� PDQXWHQomR� GRV�
UHFHELPHQWRV� H� FREUDQoD� GDV�
SUHVWDo}HV�́ ��15�
$UW���� �(VWH�'HFUHWR�HQWUD�HP�YLJRU�
QD�GDWD�GH�VXD�SXEOLFDomR�

3DOiFLR�$QFKLHWD��HP�9LWyULD��DRV����
GLDV�GH�VHWHPEUR�GH ������������GD�
,QGHSHQGrQFLD�� �����GD�5HS~EOLFD�
H������GR�,QtFLR�GD�&RORQL]DomR�GR�
6ROR�(VStULWR��6DQWHQVH�
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,QVWLWXL� D� QRYD� 3ROtWLFD� (VWDGXDO�
GH� 7HFQRORJLD� GD� ,QIRUPDomR� H�
&RPXQLFDomR� �� 3(7,�� QR� kPELWR�
GR� 3RGHU� ([HFXWLYR� GR� (VWDGR� GR�
(VStULWR�6DQWR�

2 *29(51$'25� '2� (67$'2�
'2� (63Ë5,72� 6$172�� QR� XVR�
GD� DWULEXLomR� TXH� OKH� FRQIHUH�
R� $UW�� ���� ,,,�� GD� &RQVWLWXLomR�
(VWDGXDO� H�� DLQGD�� WHQGR� HP�
YLVWD� R� TXH� FRQVWD� GR� SURFHVVR�
Q�����������

&RQVLGHUDQGR� R� HVIRUoR� GH�
PRGHUQL]DomR�GR�(VWDGR��DSRLDGR�
QXPD� YLVmR� GR� XVR� HVWUDWpJLFR�
GDV� QRYDV� WHFQRORJLDV� GH�
LQIRUPDomR�H�FRPXQLFDomR�
&RQVLGHUDQGR� DV� RSRUWXQLGDGHV�
GH�PHOKRULD�GRV�SURFHVVRV�LQWHUQRV�
GRV�yUJmRV�GR�JRYHUQR��WHQGR�HP�
YLVWD� D� PDLRU� UDFLRQDOL]DomR� GR�
XVR� GRV� UHFXUVRV� GH� 7HFQRORJLD�
GD� ,QIRUPDomR� H� &RPXQLFDomR�
��7,&�H�R�DXPHQWR�GD�TXDOLGDGH�
GR� DWHQGLPHQWR� SUHVWDGR� DR�
FLGDGmR�
&RQVLGHUDQGR� D� QHFHVVLGDGH� GH�
DXPHQWR� JUDGXDO� GH� VHUYLoRV�
S~EOLFRV� HOHWU{QLFRV� RIHUHFLGRV�
HP� FDQDLV� GLJLWDLV� GH� DFHVVR�
H� HQWUHJD� GH� VHUYLoRV� H�
LQIRUPDo}HV�
&RQVLGHUDQGR� R� SURJUDPD�
*RYHUQR� 'LJLWDO� FRPR� XPD� GDV�
SULQFLSDLV�PHWDV�HVWDEHOHFLGDV�QR�
SODQHMDPHQWR� HVWUDWpJLFR� �����
�����
&RQVLGHUDQGR� D� QHFHVVLGDGH�
GH� HVWDEHOHFLPHQWR� GH� XPD�
SDGURQL]DomR� QD� FROHWD�� DQiOLVH��
DYDOLDomR� H� WUDWDPHQWR� GDV�
LQIRUPDo}HV� JHUDGDV� QRV� ÏUJmRV�

$VVLQDGR�GLJLWDOPHQWH�SHOR�',2���'(3$57$0(172�'(�,035(16$�2),&,$/�'2�(67$'2�'2�(63Ë5,72�6$172
'DWD��6HJXQGD�IHLUD�����GH�6HWHPEUR�GH������jV��������
&yGLJR�GH�$XWHQWLFDomR����H�G�E�
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9LWyULD��(6���6HJXQGD�IHLUD�����GH�6HWHPEUR�GH������

RX� HQWLGDGHV� TXH� SHUPLWLUi� D�
LPSODQWDomR� GH� LQGLFDGRUHV� GH�
DYDOLDomR�GRV�VHUYLoRV�SUHVWDGRV�
&RQVLGHUDQGR� D� FULDomR� GD�
&RRUGHQDGRULD� GH� ,QRYDomR� H�
'HVHQYROYLPHQWR� 7HFQROyJLFR�
�&,'7��� SRU� PHLR� GR� 'HFUHWR� Q��
�����5�� GH� ��� GH� IHYHUHLUR� GH�
�����
'(&5(7$�

&$3Ë78/2�,
'$�32/Ë7,&$�(67$'8$/�'(�

7(&12/2*,$�'$�,1)250$d­2�(�
&2081,&$d­2

$UW�� �� � )LFD� LQVWLWXtGD� D� 3ROtWLFD�
(VWDGXDO� GH� 7HFQRORJLD� GD�
,QIRUPDomR� H� &RPXQLFDomR� �� 3(7,��
FRP�REMHWLYR�GH�
,� �� JDUDQWLU� R� DOLQKDPHQWR� GDV�
Do}HV�GH�7HFQRORJLD� GD� ,QIRUPDomR�
H� &RPXQLFDomR� �� 7,&� DR� SODQR�
HVWUDWpJLFR� GR� 3RGHU� ([HFXWLYR�
(VWDGXDO�
,,� �� RIHUHFHU� PHFDQLVPRV� SDUD� D�
UDFLRQDOL]DomR�GR�XVR�GH�UHFXUVRV�H�
VHUYLoRV�GH�7,&�
,,,� �� LQVWLWXLU� PHFDQLVPR� GH�
JRYHUQDQoD� GH� 7,&� SDUD� D�
DGPLQLVWUDomR�S~EOLFD�HVWDGXDO�
,9� �� LQFHQWLYDU� R� XVR� LQWHQVLYR� GH�
7,&�QRV�VHUYLoRV�S~EOLFRV�HVWDGXDLV�

GH� UHODFLRQDPHQWR� HQWUH� JRYHUQR�
H� D� VRFLHGDGH�� SDUD� D� SUHVWDomR�

QHFHVVLGDGHV�H�QD�WUDQVSDUrQFLD�GDV�
Do}HV�GH�*RYHUQR��H
9���JDUDQWLU�D�*RYHUQDQoD�GH�7,&��QR�
kPELWR�GR�3RGHU�([HFXWLYR�(VWDGXDO��
GH�DFRUGR�FRP�DV�PHOKRUHV�SUiWLFDV�
$UW���� �$�3(7,�H�VHXV�GRFXPHQWRV�
FRPSOHPHQWDUHV� �� PRGHORV��
SDGU}HV�� DUTXLWHWXUDV� H� SODQRV�
DSOLFDP�VH� D� WRGRV� RV� ÏUJmRV� H�
(QWLGDGHV� GR� 3RGHU� ([HFXWLYR� GR�
(VWDGR�GR�(VStULWR�6DQWR�
$UW���� �$�3(7,�XWLOL]D�DV�VHJXLQWHV�

,� ��3ODQR�'LUHWRU�GH�7HFQRORJLD�GD�
,QIRUPDomR�H�&RPXQLFDomR���3'7,�
��QR�FRQWH[WR�GHVWD�SROtWLFD�R�3'7,�

GH� SODQHMDPHQWR� TXH� YLVD� WUDWDU�
D� WUDQVYHUVDOLGDGH� GDV� Do}HV� H�
SURMHWRV�GH�7,&�GH�WRGRV�RV�ÏUJmRV�
H�(QWLGDGHV�GR�3RGHU�([HFXWLYR�
,,� �� 6LVWHPDV� &RUSRUDWLYRV� �� RV�
VLVWHPDV� FRUSRUDWLYRV�� WDPEpP�
FKDPDGRV� GH� HVWUXWXUDQWHV�� WrP�
FRPR� FDUDFWHUtVWLFD� EiVLFD� D� VXD�
WUDQVYHUVDOLGDGH� DR� ORQJR� GH� WRGD�
D� HVWUXWXUD� GR� 3RGHU� ([HFXWLYR��
(OHV�VmR�GH�UHVSRQVDELOLGDGH�GH�XP�
GHWHUPLQDGR� yUJmR� RX� HQWLGDGH��
PDV� VmR� WDPEpP� XWLOL]DGRV� SHORV�
GHPDLV� QR� FXPSULPHQWR� GH� VXDV�
IXQo}HV�
,,,� �� 6LVWHPDV� )LQDOtVWLFRV� �� VmR�
RV� TXH� DWHQGHP� DRV� SURFHVVRV�

(QWLGDGHV� GR� 3RGHU� ([HFXWLYR�

GD� DGPLQLVWUDomR�� FRPR� VD~GH��
HGXFDomR�� VHJXUDQoD�� HPSUHJR� H�
UHQGD��PHLR� DPELHQWH�� LQG~VWULD� H�
FRPpUFLR�� DUUHFDGDomR� H� WUkQVLWR��
GHQWUH� RXWURV�� 2V� VLVWHPDV�

FDUDFWHUtVWLFD� GH� WUDQVYHUVDOLGDGH�
GRV� VLVWHPDV� FRUSRUDWLYRV�� VHQGR�
QRUPDOPHQWH�UHVWULWRV�D�XP�yUJmR�
RX�HQWLGDGH�

,9� �� 6LVWHPDV� (VWUDWpJLFRV� ��
ID]HP� SDUWH� GH� XP� VXEFRQMXQWR�

HOHPHQWRV� IXQGDPHQWDLV� SDUD�
R� FXPSULPHQWR� GDV� REULJDo}HV�
GR� (VWDGR� FRP� D� VRFLHGDGH��

HVWUDWpJLFDV�HVWDEHOHFLGDV�QR�SODQR�
GH� JRYHUQR�� 3RU� HVWD� UD]mR�� HVWHV�
VLVWHPDV�H[LJHP�R�PHVPR�ULJRU�GH�
JRYHUQDQoD� DSOLFDGR� DRV� VLVWHPDV�
FRUSRUDWLYRV�
9� �� 6HUYLoRV� &RUSRUDWLYRV� �� RV�
VHUYLoRV� FRUSRUDWLYRV� GH� 7,&� VmR�
DTXHOHV�TXH�SRGHP�VHU�RIHUHFLGRV�
SDUD� WRGRV�� RX� SDUD� D� PDLRU�
SDUWH� GRV� ÏUJmRV� H� (QWLGDGHV� GR�
3RGHU� ([HFXWLYR�� SHUPLWLQGR� D�
SDGURQL]DomR�� FRPSDUWLOKDPHQWR�
H� UDFLRQDOL]DomR� GRV� UHFXUVRV� GH�
7,&�� 6XD� XWLOL]DomR� JHUD� UHGXomR�
GH� FXVWRV�� PHOKRULD� GH� TXDOLGDGH�

GH� RSHUDomR� H� VXVWHQWDomR� GRV�
VHUYLoRV��H
9,� �� *RYHUQDQoD� GH� 7,&� �� p� R�
FRQMXQWR�HVWUXWXUDGR�GH�KDELOLGDGHV�
H� FRPSHWrQFLDV� HVWUDWpJLFDV� SHOR�
XVR�DWXDO�H�IXWXUR�GD�7,&�p�GLULJLGR�

GLUHFLRQDU� R� XVR� GD� 7,&� SDUD� GDU�

(VWDGXDO�H�PRQLWRUDU�VHX�XVR�SDUD�
UHDOL]DomR� GRV� REMHWLYRV� GR� 3ODQR�
(VWUDWpJLFR�GR�(VStULWR�6DQWR��,QFOXL�
WRGDV� DV� HVWUDWpJLDV� H� DV� SROtWLFDV�
GR�XVR�GD�7,&�QD�HVIHUD�GR�SRGHU�
H[HFXWLYR�HVWDGXDO�
$UW�� �� � $� 3(7,� REHGHFH� DRV�
VHJXLQWHV�SULQFtSLRV�
,� �� 8VR� HVWUDWpJLFR� GH� 7,&� �� RV�
UHFXUVRV� H� VHUYLoRV� GH� 7,&� VmR�
SDUWH� GD� HVWUDWpJLD� GH� JRYHUQR��
H� GHYHP� VHU� UHFRQKHFLGRV� GHVWD�
IRUPD� SRU� WRGRV� RV� DJHQWHV�
S~EOLFRV� GRV� ÏUJmRV� H� (QWLGDGHV�
GR� 3RGHU� ([HFXWLYR�� VHQGR�
IXQGDPHQWDLV� SDUD� D� H[HFXomR� GR�
3ODQR�(VWUDWpJLFR�GR�(VStULWR�6DQWR�
,,� �� )RFR� QR� FLGDGmR� �� RV�
UHFXUVRV� GH� 7,&� GHYHP� VHU�
XVDGRV� FRPR� FDQDO� LPSRUWDQWH�
QR� UHODFLRQDPHQWR� GD� VRFLHGDGH�
FRP� R� (VWDGR�� QD� DPSOLDomR� GRV�
IRUPDWRV� GH� SDUWLFLSDomR� GRV�
FLGDGmRV�QD�IRUPXODomR�H�H[HFXomR�
GH�SROtWLFDV�S~EOLFDV��EHP�FRPR�QR�
VXSRUWH�D�Do}HV�GH�FRQWUROH�VRFLDO�H�
WUDQVSDUrQFLD�
,,,� �� (YROXomR� GRV� VHUYLoRV�
�� RV� UHFXUVRV� H� VHUYLoRV� GH�
7,&� VmR� IXQGDPHQWDLV� SDUD� D�
DPSOLDomR� GRV� VHUYLoRV� S~EOLFRV�
H� D� PHOKRULD� GH� VXD� TXDOLGDGH��
GHYHQGR� VHU� SURMHWDGRV� FRP�

H� PHOKRULD� GR� DWHQGLPHQWR� DRV�
FLGDGmRV��WRUQDQGR�RV�PDLV�iJHLV�H�

,9� �� ,QWHJUDomR� GH� SURFHVVRV�
H� VHUYLoRV� �� RV� SURMHWRV� GH� 7,&�
GRV� ÏUJmRV� H� (QWLGDGHV� GR�
3RGHU� ([HFXWLYR� GHYHP� SUHYHU�
PHFDQLVPRV� GH� LQWHJUDomR�
GH� SURFHVVRV� H� VHUYLoRV�� FRP�

DSOLFDomR� H� GDGRV�� EHP� FRPR� D�
SDGURQL]DomR� GH� WHFQRORJLDV� H�
VHUYLoRV�� SHUPLWLQGR� D� DUWLFXODomR�
HQWUH� DV� Do}HV� H� D� UDFLRQDOL]DomR�
GR� XVR� GRV� UHFXUVRV� GH� 7,&� GR�
(VWDGR��H
9���*RYHUQDQoD�GH�7,&���R�PRGHOR�
GH� JRYHUQDQoD� GHYH� SUHYHU�
R� SODQHMDPHQWR� H� DYDOLDomR�

FHQWUDOL]DGRV�GDV�Do}HV�H�SURMHWRV�
GH�7,&�GR�(VWDGR��H�VXD�H[HFXomR�
GHVFHQWUDOL]DGD�� FRP� D� FULDomR� GH�
Do}HV� GH�PRQLWRUDomR� H� DYDOLDomR�
SHULyGLFDV�
$UW�� �� �$�3(7,� WHP�FRPR�GLUHWUL]�
JHUDO� R� SODQHMDPHQWR�� R� FRQWUROH�
H� D� DYDOLDomR� FHQWUDOL]DGRV� GDV�
Do}HV� GH� 7,&� H� VXD� H[HFXomR�
GHVFHQWUDOL]DGD�� SHUPLWLQGR� D�
SDGURQL]DomR� H� D� LQWHJUDomR� GH�
VHUYLoRV�H�D� UDFLRQDOL]DomR�GR�XVR�
GRV�UHFXUVRV�GH�7,&�
$UW���� �$�3(7,�SRVVXL�DV�VHJXLQWHV�

,� �� 3'7,� GR� 3RGHU� ([HFXWLYR� GR�
(VWDGR�GR�(VStULWR�6DQWR�
D�� VHUi� HODERUDGR� XP� 3'7,� SHOD�
&RRUGHQDGRULD� GH� ,QRYDomR� H�
'HVHQYROYLPHQWR� 7HFQROyJLFR�

HVWDEHOHFHU�TXDLV�Do}HV�H�SURMHWRV�
UHODFLRQDGRV�DRV�VHUYLoRV�H�VLVWHPDV�
FRUSRUDWLYRV� H�RX� HVWUDWpJLFRV� VmR�
SULRULWiULRV�SDUD�D�H[HFXomR�GR�3ODQR�
(VWUDWpJLFR�GR�*RYHUQR�
E��SDUD�D�HODERUDomR�GR�3'7,�GHYHUi�
VHU�SURFHGLGR�XP�OHYDQWDPHQWR�HP�
WRGRV� RV� ÏUJmRV� H� (QWLGDGHV� GR�
3RGHU� ([HFXWLYR�� 2EHGHFHQGR� DV�
PHOKRUHV�SUiWLFDV��YLVDQGR�FRQKHFHU�
D� VLWXDomR� GH� JRYHUQDQoD� GH� 7,&��

XPD� EDVH� GH� DFRPSDQKDPHQWR� H�
DSURIXQGDPHQWR�GR�SDQRUDPD�JHUDO�
GH�7,&�QR�3RGHU�([HFXWLYR�
F�� SDUD� TXH� VHMDP� YLDELOL]DGRV�� RV�
SURMHWRV� H� Do}HV� GR� 3'7,� GHYHP�
VHU� FRQVLGHUDGRV� SHORV� JHVWRUHV�
GRV� ÏUJmRV� H� (QWLGDGHV� GR� 3RGHU�
([HFXWLYR�QR�PRPHQWR�GH�HODERUDomR�
GD�/HL�2UoDPHQWiULD�$QXDO�
G�� RV� SURMHWRV� H� Do}HV� SUHYLVWRV�
QR� 3'7,� QmR� FRQWHPSODGRV�
QR� RUoDPHQWR� DQXDO� GHYHP��
SUHIHUHQFLDOPHQWH�� VHU� SULRUL]DGRV�
SDUD� TXH� VHMDP� H[HFXWDGRV� QR�

H�� H[WUDRUGLQDULDPHQWH�� GXUDQWH� R�
H[HUFtFLR�� QRYRV� SURMHWRV� SRGHUmR�
VHU�LQFOXtGRV�QR�3'7,��H
I�� 2� 3'7,� GHYH� VHU� UHYLVDGR�
DQXDOPHQWH� SHOD� &,'7�� FRP� D�

DR�3ODQR�(VWUDWpJLFR�
,,� �� $UTXLWHWXUD� GH� 5HIHUrQFLD� H�
3DGU}HV�

UHFXUVRV�GH� WHFQRORJLD�H� VHUYLoRV�D�
VHUHP�XWLOL]DGRV�SDUD�D�SUHVWDomR�GH�
VHUYLoRV� GH� 7,&� SHOD� DGPLQLVWUDomR�
S~EOLFD�HVWDGXDO�

UHIHUrQFLD� �RX� DUTXLWHWXUD�� SDUD�
RV� GDGRV� H� DSOLFDo}HV� GH� 7,&�� TXH�
SURPRYD� D� LQWHURSHUDELOLGDGH� HQWUH�
DV� DSOLFDo}HV� H� D� FRQVLVWrQFLD� GRV�
GDGRV� XWLOL]DGRV� SHORV� VLVWHPDV� GH�
LQIRUPDomR�GR�(VWDGR��H

VHU� DGRWDGRV� SHORV� JHVWRUHV� GH�
7,&� GRV� ÏUJmRV� H� (QWLGDGHV� GR�
3RGHU� ([HFXWLYR� (VWDGXDO�� TXH�
WHUmR� SRU� UHVSRQVDELOLGDGH� DYDOLDU�
RV� UHVXOWDGRV� REWLGRV� H� VXEVLGLDU� R�
SURFHVVR�GH�UHDYDOLDomR�SHULyGLFD�GD�
SDGURQL]DomR�
,,,���3UHVWDomR�GH�6HUYLoRV�
D�� RV� VHUYLoRV� FRUSRUDWLYRV�� R�
GHVHQYROYLPHQWR� H� D� PDQXWHQomR�
GRV� VLVWHPDV� FRUSRUDWLYRV� H�RX�
HVWUDWpJLFRV� SRGHP�� FRQIRUPH�
GHOLEHUDomR� GD� &,'7�� VHU� IHLWRV�
SHOR� ,QVWLWXWR� GH� 7HFQRORJLD� GD�
,QIRUPDomR� H� &RPXQLFDomR� GR�

(VStULWR� 6DQWR� �� 352'(67�� 1RV�
FDVRV� HP� TXH� D� WHUFHLUL]DomR� GH�
VHUYLoRV� IRU� FRQVLGHUDGD� WpFQLFD�
H� HFRQRPLFDPHQWH� FRPR� D� RSomR�
PDLV� HIHWLYD� SDUD� D� $GPLQLVWUDomR��
R� 352'(67� GHYH� DX[LOLDU� HP� VXD�

D� DUTXLWHWXUD� H� RV� SDGU}HV� GH� 7,&�
GHYHUmR�VHU�UHVSHLWDGRV�
,9���3URFHVVR�GH�$TXLVLomR�H�*HVWmR�
GH�&RQWUDWRV�
D�� RV� SDGU}HV� H� DUTXLWHWXUDV�
WHFQROyJLFRV� GHYHP� VHU� XVDGRV� SRU�
WRGRV� RV� ÏUJmRV� H� (QWLGDGHV� GR�
3RGHU�([HFXWLYR�QD�DTXLVLomR�GH�EHQV�
H�VHUYLoRV�GH�7,&��SHUPLWLQGR�PDLRU�
LQWHJUDomR� FRP� D� EDVH� LQVWDODGD� H�
DJLOLGDGH�QDV�Do}HV�ORFDLV�
E��GHYHUi�VHU�HVWLPXODGD��VHPSUH�TXH�
SRVVtYHO��D�UHDOL]DomR�GH�DTXLVLo}HV�H�
FRQWUDWDo}HV�GH�EHQV�H�VHUYLoRV�GH�
7,&�GH�IRUPD�FRUSRUDWLYD��SDUD�WRGR�
R�3RGHU�([HFXWLYR�(VWDGXDO�RX�SDUWH�
GHOH��(VSHUD�VH��FRP�LVVR��XWLOL]DU�R�
SRGHU�GH�FRPSUD�GR�*RYHUQR�SDUD�D�
UHGXomR�GH�FXVWRV��FRP�D�HFRQRPLD�
GH�HVFDOD��H
F��DV�DTXLVLo}HV�GH�EHQV�H�VHUYLoRV�

GH� PpWULFDV� SDUD� D� PHGLomR� GRV�
LWHQV� GH� FRQWUDWR�� LQGLFDGRUHV� GH�
GHVHPSHQKR�H�DFRUGRV�GH�QtYHLV�GH�
VHUYLoR�SDUD�IDFLOLWDU�D�VXD�JHVWmR�H�
DFRPSDQKDPHQWR�
9���$SURYDomR�GH�3URMHWRV�
D�� GHYH� H[LVWLU� XP� SURFHGLPHQWR�
SDUD� DSUHFLDomR� H� DSURYDomR� GH�
SURMHWRV�FRUSRUDWLYRV�H�HVWUDWpJLFRV�
GH�7,&��H
E�� WRGR�SURMHWR�GHYHUi�DSUHVHQWDU�
HVWLPDWLYD� GH� LQYHVWLPHQWR� H�
FXVWHLR� SDUD� XP� SUD]R� PtQLPR�
GH� �� �GRLV�� DQRV� D� SDUWLU� GH� VXD�
LPSODQWDomR�
9,���6HJXUDQoD�GD�,QIRUPDomR�
D�� GHYH� VHU� LQVWLWXtGD� D� 3ROtWLFD�
(VWDGXDO� GH� 6HJXUDQoD� GD�
,QIRUPDomR� �� 3(6,�� QR� kPELWR� GR�
3RGHU�([HFXWLYR�GR�(VWDGR�

SDUD� JDUDQWLU� D� LQWHJUDomR� GDV�
Do}HV� H� SURMHWRV� GH� 7,&� FRP� D�
3(6,��LQVWLWXtGD�QR�kPELWR�GR�3RGHU�
([HFXWLYR�GR�(VWDGR�
F�� WRGRV� RV� ÏUJmRV� H� (QWLGDGHV�
GR� 3RGHU� ([HFXWLYR� (VWDGXDO�

HQFRQWUD�VH�GLVSRVWR��H
G�� HVWDEHOHFHU� HP� SDUFHULD��
SUHIHUHQFLDOPHQWH��FRP�D�(VFROD�GH�
6HUYLoR�3~EOLFR�GR�(VStULWR�6DQWR���
(6(63�� R� SURJUDPD� GH� IRUPDomR��
GHVHQYROYLPHQWR� H� FDSDFLWDomR�
GRV� DJHQWHV� S~EOLFRV� GR� 3RGHU�
([HFXWLYR�(VWDGXDO�FRP�R�REMHWLYR�
GH� GHVHQYROYHU� FRPSHWrQFLDV�
HVWUDWpJLDV��JHUHQFLDLV�H�WpFQLFDV�QD�
iUHD�GD�VHJXUDQoD�GD�LQIRUPDomR�
9,,� �� 'HVHQYROYLPHQWR� GH�
&RPSHWrQFLDV�HP�7,&�
D�� SULRUL]DU� R� GHVHQYROYLPHQWR� GH�
FRPSHWrQFLDV�JHUHQFLDLV�H�WpFQLFDV�
H� D� FDSDFLWDomR� GH� SHVVRDV� GD�
DGPLQLVWUDomR� S~EOLFD� HVWDGXDO��

GRV�UHFXUVRV�H�VHUYLoRV�GH�7,&��H
E��HVWDEHOHFHU�XP�FDOHQGiULR�DQXDO�
GH�WUHLQDPHQWR�H�DSULPRUDPHQWR�GH�
SHVVRDO�HQIRFDQGR�DV�QHFHVVLGDGHV�

FLWDGR� QD� DOtQHD� ³E´� GR� LWHP� ,� GR�
DUW�����GHVWH�'HFUHWR�
9,,,���8VR�GH�6RIWZDUH�/LYUH�
D�� D� DGRomR� GH� VRIWZDUH� OLYUH��

$VVLQDGR�GLJLWDOPHQWH�SHOR�',2���'(3$57$0(172�'(�,035(16$�2),&,$/�'2�(67$'2�'2�(63Ë5,72�6$172
'DWD��6HJXQGD�IHLUD�����GH�6HWHPEUR�GH������jV��������
&yGLJR�GH�$XWHQWLFDomR����H�G�E�
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9LWyULD��(6���6HJXQGD�IHLUD�����GH�6HWHPEUR�GH������

H� HFRQRPLFLGDGH�� GD� PHVPD�
IRUPD�TXH�SDUD�RV�RXWURV�WLSRV�GH�
VRIWZDUH�� GHYH� REULJDWRULDPHQWH�
FRQVLGHUDU� DV� FDUDFWHUtVWLFDV� H�
UHTXLVLWRV� FRPSDWtYHLV� FRP� RV�
DGRWDGRV� SDUD� SDGURQL]DomR� GH�
WHFQRORJLDV�SHOR�*RYHUQR��H
E��SDUD�D�DGRomR�GR�XVR�GH�VRIWZDUH
OLYUH� UHFRPHQGD�VH� DQiOLVH� SUpYLD�
GH� FXVWR�EHQHItFLR�� FRQVLGHUDQGR�
QmR�VRPHQWH�R�FXVWR�GDV�OLFHQoDV��
PDV� VLP� R� FXVWR� WRWDO� GH� DGRomR�
GD�VROXomR�GH�VRIWZDUH��LQFOXLQGR�
FXVWRPL]DomR�� LPSODQWDomR��
WUHLQDPHQWR��PDQXWHQomR��VXSRUWH��
HQWUH�RXWURV�IDWRUHV��

&$3Ë78/2�,,
'2�02'(/2�'(�*29(51$1d$�
3$3e,6�(�5(63216$%,/,'$'(6

$UW���� �2�3RGHU�([HFXWLYR�GR�(VWDGR�
GR� (VStULWR� 6DQWR� DGRWDUi�� FRPR�
UHIHUrQFLD��R�PRGHOR�GH�JRYHUQDQoD�
SDUD� 7,&� SURSRVWR� SHOD� 1RUPD�
$%17�1%5�,62�,(&�������������H�
VXDV�DWXDOL]Do}HV��TXH�FRQVLGHUD�RV�
VHJXLQWHV�SULQFtSLRV�
,���UHVSRQVDELOLGDGH���RV�LQGLYtGXRV�
H� JUXSRV� GHQWUR� GD� DGPLQLVWUDomR�
S~EOLFD� HVWDGXDO� FRPSUHHQGHP� H�
DFHLWDP� VXDV� UHVSRQVDELOLGDGHV�
FRP� UHVSHLWR� D� GHPDQGDV� H�
IRUQHFLPHQWR� GH� SURGXWRV� H�
VHUYLoRV�GH�7,&�
,,� �� HVWUDWpJLD� �� D� HVWUDWpJLD� GH�
QHJyFLR�� UHSUHVHQWDGD� SHOR� 3ODQR�
(VWUDWpJLFR� GR�*RYHUQR� GR� (VWDGR�
GR�(VStULWR�6DQWR��OHYD�HP�FRQWD�DV�
FDSDFLGDGHV�IXWXUDV�GH�7,&��2�SODQR�
GH� 7,&�� UHSUHVHQWDGR� SHOR� 3'7,��

GR�(VWDGR�
,,,���GHVHPSHQKR���D�7,&�p�DGHTXDGD�

QtYHLV�GH�VHUYLoR�H�TXDOLGDGH��SDUD�
DWHQGHU�DRV�UHTXLVLWRV�GR�(VWDGR�
,9���FRQIRUPLGDGH���D�7,&�FXPSUH�
D� OHJLVODomR� H� UHJXODPHQWRV�� FRP�
SROtWLFDV� H� SUiWLFDV� FODUDPHQWH�

9� �� FRPSRUWDPHQWR� KXPDQR� �� DV�
SROtWLFDV��SUiWLFDV�H�GHFLV}HV�GH�7,&�
UHVSHLWDP�DV�SHVVRDV�HQYROYLGDV��H
9,� �� DTXLVLomR� �� DV� DTXLVLo}HV�
VmR� IHLWDV� FRP� EDVH� HP� DQiOLVH�
DSURSULDGD��FRP�WRPDGD�GH�GHFLVmR�
FODUD�H�WUDQVSDUHQWH��([LVWH�HTXLOtEULR�
DSURSULDGR� HQWUH� EHQHItFLRV��
RSRUWXQLGDGHV��FXVWRV�H�ULVFRV�
$UW���� �2�PRGHOR�GH�JRYHUQDQoD�GH�
7,&�SUHYr�XP�FLFOR�FRP�DV�VHJXLQWHV�
HWDSDV�� D� VHUHP�H[HFXWDGDV� SHORV�

,� �� SODQHMDPHQWR� �� R� 3ODQR�
(VWUDWpJLFR� GR�*RYHUQR� GR� (VWDGR�
H� D� 3(7,� FRPR� RULHQWDGRUHV� GDV�
SULRULGDGHV� GH� QHJyFLR� H� SURMHWRV�
HP�7,&�
,,���H[HFXomR���LPSOHPHQWDomR�GRV�
SURMHWRV�H�Do}HV�SUHYLVWRV�QR�3'7,�
,,,���PRQLWRUDomR���XVR�GH�VLVWHPD�
GH�HVSHFLDOL]DGR�GH�PRQLWRUDPHQWR�
FRQWtQXR�SDUD�DV� Do}HV� H�SURMHWRV�
GH�7,&�� FRP�R�XVR�GH� LQGLFDGRUHV�
HVWUDWpJLFRV�H�RSHUDFLRQDLV��H
,9� �� UHYLVmR� �� Do}HV� GH� DMXVWH� D�

GH�PRQLWRUDomR�
$UW�� �� � $� &,'7� WHP� DV� VHJXLQWHV�
FRPSHWrQFLDV�
,� ��HVWDEHOHFHU�GLUHWUL]HV��PHWDV�H�
PpWULFDV�SDUD�DPSOLDomR�GD�RIHUWD�
GH�VHUYLoRV�S~EOLFRV�HOHWU{QLFRV�

,,���HVWDEHOHFHU�GLUHWUL]HV�H�PHWDV�
SDUD� UDFLRQDOL]DomR� GRV� JDVWRV� H�
RWLPL]DomR�GD�JHVWmR�GRV�UHFXUVRV�
WHFQROyJLFRV�
,,,� �� HVWDEHOHFHU� FULWpULRV� SDUD�
FDWHJRUL]DomR� H� SULRUL]DomR� GRV�
SURMHWRV�H�Do}HV�GH�7,&�GR�3'7,�
,9�� FRRUGHQDU� D� HODERUDomR� GR�
3'7,��FRP�D�FRODERUDomR�GH�WRGRV�
RV� ÏUJmRV� H� (QWLGDGHV� GH� 7,&� GR�
3RGHU�([HFXWLYR�(VWDGXDO�
9� �� HVWDEHOHFHU�� SDUD� R� 352'(67��
RV� FULWpULRV� D� VHUHP� XWLOL]DGRV�
SUHYLDPHQWH� QRV� SURFHVVRV� GH�
DTXLVLomR� GH� SURGXWRV�� ORFDomR� GH�
HTXLSDPHQWRV� H� FRQWUDWDomR� GH�
VHUYLoRV� GH� 7,&� H� LQGLFDU� TXDQGR�
VHUi�QHFHVViULD�D�DYDOLDomR�WpFQLFD�
SHOR�UHIHULGR�,QVWLWXWR�

(VWDGR� GH� *HVWmR� H� 5HFXUVRV�
+XPDQRV���6(*(5�QD�FRQGXomR�GRV�
SURFHVVRV�GH�FRPSUDV�FHQWUDOL]DGDV�
YLVDQGR� D� DTXLVLomR� GH� SURGXWRV��
ORFDomR� GH� HTXLSDPHQWRV� H�
SUHVWDomR� GH� VHUYLoRV� GH� 7,&�
FRPXQV� �FRPPRGLWLHV��DRV�yUJmRV�
GD�$GPLQLVWUDomR�3~EOLFD�(VWDGXDO�
9,,���HVWDEHOHFHU�HP�SDUFHULD�FRP�
D�(6(63��R�SURJUDPD�GH�IRUPDomR��
GHVHQYROYLPHQWR� H� FDSDFLWDomR�
GH� SHVVRDO� H�� HP� JHVWmR� GH� 7,&��

GRV� DJHQWHV� S~EOLFRV� GR� 3RGHU�
([HFXWLYR�(VWDGXDO�FRP�R�REMHWLYR�
GH� GHVHQYROYHU� FRPSHWrQFLDV�
HVWUDWpJLFDV�� JHUHQFLDLV� H� WpFQLFDV�
QD�iUHD�GH�7,&�
9,,,� �� DUWLFXODU� H� LQFHQWLYDU� DV�
Do}HV�SDUD�IRPHQWR�GR�HFRVVLVWHPD�
GH� 7HFQRORJLD� GD� ,QIRUPDomR� QR�
kPELWR�GR�(VWDGR�GR�(VStULWR�6DQWR�
,;� �� HVWDEHOHFHU� PRGHOR� GH�
PRQLWRUDPHQWR� GD� LPSOHPHQWDomR�
GD� 3(7,�� XWLOL]DQGR�VH� GH�
LQGLFDGRUHV�HVWUDWpJLFRV��JHUHQFLDLV�
H�RSHUDFLRQDLV�
;� �� DUWLFXODU� H� IRPHQWDU� DV� Do}HV�
SDUD�,QVWLWXFLRQDOL]DomR�GHVWD�3(7,�
QR� kPELWR� GR� 3RGHU� ([HFXWLYR�
(VWDGXDO�
;,� �� RULHQWDU� R� SURFHVVR� GH�
HODERUDomR�UHYLVmR� GR� 3'7,��
DVVHJXUDQGR� R� VHX� DOLQKDPHQWR�
DR� SODQHMDPHQWR� HVWUDWpJLFR� H�
RUoDPHQWiULR�DQXDO�H�SOXULDQXDO�
;,,� �� VROLFLWDU� LQIRUPDo}HV� VREUH�
R� DPELHQWH� GH� 7,&� GRV� ÏUJmRV�
RX� HQWLGDGHV� GR� 3RGHU� ([HFXWLYR�
(VWDGXDO��QHFHVViULDV�SDUD�FXPSULU�
FRP�D�JHVWmR�GD�3(7,��H
;,,,� �� PRQLWRUDU� D� H[HFXomR�
GD� JRYHUQDQoD� GH� 7,&��
FRPSUHHQGHQGR�
D��DFRPSDQKDU�RV�SULQFLSDLV�PDUFRV�
GRV�SURMHWRV�HVWUDWpJLFRV�GH�7,&�
E�� DFRPSDQKDU� D� DSOLFDomR� GH�
$FRUGRV�GH�1tYHO�GH�6HUYLoR���$16�
GRV�FRQWUDWRV�GH�7,&�

SURFHVVRV�GH�JRYHUQDQoD��H
G�� JHUHQFLDU� RV� LQGLFDGRUHV� GH�
GHVHPSHQKR�
3DUiJUDIR�~QLFR�2�GLVSRVWR�QR�DUWLJR�
���� LQFLVR� 9�� GR� SUHVHQWH�'HFUHWR��
REVHUYDUi� D� QRUPD� FRQVWDQWH� QR�
DUWLJR� ��� GR� 'HFUHWR� (VWDGXDO� Q��
�����5��GH����GH�PDUoR�GH�������
H�QR�DUWLJR����GR�'HFUHWR�(VWDGXDO�
Q��������GH����GH�DJRVWR�GH�������
SHUPLWLQGR�VH�D�&,'7�PDQLIHVWDomR�
GLUHWD� QRV� SURFHVVRV� HP� FDVRV� GH�
UHOHYDQWH�GHPDQGD�
$UW�� ��� � )LFD� LQVWLWXtGR� R� &RPLWr�
(VWDGXDO� GH� 7HFQRORJLD� GD�

,QIRUPDomR� H� &RPXQLFDomR� GR�
(VWDGR� GR� (VStULWR� 6DQWR� �� &(7��

R� &RRUGHQDGRU� GH� ,QRYDomR� H�
'HVHQYROYLPHQWR� 7HFQROyJLFR� QD�

YROWDGDV� SDUD� D� XWLOL]DomR� GH�
7HFQRORJLD� GH� ,QIRUPDomR� H�
&RPXQLFDomR� QR� kPELWR� GD�
$GPLQLVWUDomR�3~EOLFD�GR�(VWDGR�
$UW����� �2�&(7�p�XPD�HVWUXWXUD�GH�
DVVHVVRUDPHQWR� GD� &,'7�� YROWDGD�
SDUD� D� SURSRVLomR� GH� SROtWLFDV� H�
HVWUDWpJLDV�SDUD�R�XVR�GH�UHFXUVRV�H�
VHUYLoRV�GH�7,&�QR�3RGHU�([HFXWLYR�
(VWDGXDO�
,� �� D� &RRUGHQDomR� GR� &(7� p� GR�
FRRUGHQDGRU� GD� &,'7�� TXH� DWXDUi�
DLQGD� FRPR� HOHPHQWR� GH� OLJDomR�
HQWUH� DV� DWLYLGDGHV� GD� &,'7� H� GR�
&(7��H
,,� �� R� 3UHVLGHQWH� GR� 352'(67�� p�
R� &RRUGHQDGRU� $GMXQWR� GR� &(7�
H� UHVSRQGH� SHODV� DWLYLGDGHV� QD�
DXVrQFLD�GR�WLWXODU�

&,'7� HODERUDU� R� UHJLPHQWR� GH�
IXQFLRQDPHQWR�GR�&(7�
$UW����� �&RPS}HP�R�&(7��WRGRV�RV�
JHVWRUHV� GH� 7,&�� RX� HTXLYDOHQWHV��
GRV�yUJmRV�GD�DGPLQLVWUDomR�GLUHWD�
H� LQGLUHWD� GR� SRGHU� H[HFXWLYR�
HVWDGXDO�
3DUiJUDIR� ~QLFR�� 2� &(7� SRGHUi�
IRUPDU�JUXSRV�WpFQLFRV�SDUD�WUDWDU�

GH� 7HFQRORJLD� GD� ,QIRUPDomR� H�
&RPXQLFDomR�
$UW����� �&RPSHWH�DR�&(7�
,� �� VXJHULU� Do}HV� GH� FRRUGHQDomR�
H�UDFLRQDOL]DomR�GRV�LQYHVWLPHQWRV�
HP� 7,&� QR� kPELWR� GR� 3RGHU�
([HFXWLYR�(VWDGXDO�
,,� �� DSRQWDU� PHFDQLVPRV� GH�
SDGURQL]DomR� QDV� iUHDV� GH�
KDUGZDUH��VRIWZDUH�H�VHUYLoRV�GH�
7,&�QR�kPELWR�GR�3RGHU�([HFXWLYR�
(VWDGXDO�
,,,���DSUHVHQWDU�H�DYDOLDU�SURSRVWDV�

GHPDLV� LQVWUXPHQWRV� QRUPDWLYRV��
GHFRUUHQWHV�GR�SURFHVVR�HYROXWLYR�
,9���VXJHULU�D�YDOLGDomR�GRV�SURMHWRV�
FRUSRUDWLYRV�H�HVWUDWpJLFRV�GH�7,&��

DR�3ODQR�(VWUDWpJLFR�GR�*RYHUQR�
9� �� SURSRU� LQGLFDGRUHV� H�
VLVWHPiWLFD� GH� DYDOLDomR� GDV�
Do}HV�H�SURMHWRV�GH�7,&�QR�kPELWR�
GR�3RGHU�([HFXWLYR�(VWDGXDO�
9,� �� SURSRU� D� FULDomR� GH� JUXSRV�
GH� WUDEDOKR� SDUD� HODERUDomR� GH�

PRGHORV�GH�UHIHUrQFLDV�
$UW����� �&RPSHWH�DR�352'(67�
,� �� PDQWHU� XP� PRGHOR� GH�

SHOD� &,'7� SDUD� LPSOHPHQWDomR�
H� RSHUDomR� GH� VLVWHPDV� GH�

DV�GLUHWUL]HV�GD�3ROtWLFD�GH�7,&�
,,� �� SUHVHUYDU� H� GLYXOJDU� RV�
SDGU}HV�WHFQROyJLFRV�GH�KDUGZDUH��
VRIWZDUH
SHOD� &,'7�� D� VHUHP� XWLOL]DGRV�
SHORV�ÏUJmRV�H�(QWLGDGHV�GR�3RGHU�
([HFXWLYR�
,,,� �� DVVHJXUDU� R� PRGHOR� GH�
UHODFLRQDPHQWR�FRP�RV�yUJmRV�GD�
DGPLQLVWUDomR� S~EOLFD� HVWDGXDO��

FOLHQWHV�H�XP�PRGHOR�GH�DYDOLDomR�
SDUD� FDGD� XP� GRV� VHUYLoRV�
RIHUHFLGRV�

,9� �� LPSODQWDU� H� JHUHQFLDU�
WRGRV� RV� VHUYLoRV�� VROXo}HV� H�
LPSOHPHQWDo}HV� FRUSRUDWLYRV� H�
RX� HVWUDWpJLFRV� GH� 7,&� GR� 3RGHU�
([HFXWLYR�� VHPSUH� TXH� HVWD�
DOWHUQDWLYD�IRU�FRQVLGHUDGD�WpFQLFD�
H�HFRQRPLFDPHQWH�FRPR�D�RSomR�
PDLV�HIHWLYD�SDUD�D�$GPLQLVWUDomR�

&,'7��H
9� �� SUHVWDU� VHUYLoRV� GH�
FRQVXOWRULD� HP� 7,&�� QR� kPELWR�
GH� GLVSRQLELOLGDGH� VRE� GHPDQGD�
GH� UHFXUVRV� GR� VLVWHPD� GH�
FRPSXWDGRU�� HVSHFLDOPHQWH�
DUPD]HQDPHQWR� GH� GDGRV� H�
FDSDFLGDGH� GH� FRPSXWDomR�� SDUD�
RV� ÏUJmRV� H� (QWLGDGHV� GR� 3RGHU�
([HFXWLYR�� DOpP� GH� DVVHVVRUDU� D�
&,'7�
$UW�� ��� � 2V� *UXSRV� *HVWRUHV� GH�
7,&�VmR�DV�HVWUXWXUDV�UHVSRQViYHLV�
SHODV� Do}HV� GH� WHFQRORJLD� GD�
LQIRUPDomR�QRV�ÏUJmRV�H�(QWLGDGHV�
GR� 3RGHU� ([HFXWLYR� H� SDUWH�
LPSRUWDQWH� QD� LPSOHPHQWDomR� GD�
3(7,�� Mi� TXH� DWXDP� GLUHWDPHQWH�
QR� DWHQGLPHQWR� GRV� XVXiULRV�
LQWHUQRV�H�GD�VRFLHGDGH�
$UW�� ��� � &RPSHWH� DRV� *UXSRV�
*HVWRUHV�GH�7,&�
,� �� UHVSHLWDU� DV� GLUHWUL]HV�
HVWDEHOHFLGDV� QD� 3(7,� H� DGHULU�

&,'7��SDUD�YLDELOL]DU�D� LQWHJUDomR�
GH�UHFXUVRV�H�VLVWHPDV�

PHOKRULD� H� LQRYDomR� QR� XVR� GH�

VRFLHGDGH�� H� SDUD� PRGHUQL]DomR�
GR�yUJmR�RX�HQWLGDGH�TXH�DWHQGH��
VXEPHWHQGR� SURSRVWDV� GH�
PHOKRULD�RX�SURMHWRV�GH� LQRYDomR�
DR�&(7�
,,,� �� LPSODQWDU� LQGLFDGRUHV� SDUD�
DYDOLDomR� GRV� VHUYLoRV� SUHVWDGRV�

DSOLFDomR�GD�3(7,�HP�VHX�kPELWR�
GH�DWXDomR�
,9� �� SDUWLFLSDU� QD� HODERUDomR�
GR� 3'7,� GR� 3RGHU� ([HFXWLYR�
H� VXEVLGLDU� D� HODERUDomR� GR�
RUoDPHQWR� DQXDO� GH� 7,&� GH� VHXV�
yUJmRV�HQWLGDGHV��GH�DFRUGR�FRP�

&,'7��H
9� �� IRUQHFHU� DV� LQIRUPDo}HV�
VROLFLWDGDV� VREUH� R� DPELHQWH�
GH� 7,&� GRV� ÏUJmRV� RX�
(QWLGDGHV� GR� 3RGHU� ([HFXWLYR�
DR� TXDO� SHUWHQFHP�� PDQWHQGR�
VLVWHPDWLFDPHQWH� DWXDOL]DGDV� DV�
EDVHV� GH� GDGRV� XWLOL]DGDV� SDUD�
D� JHVWmR� HVWUDWpJLFD� GH� 7,&��
FRQIRUPH�RULHQWDomR�GD�&,'7�
3DUiJUDIR� ~QLFR�� $V� *HUrQFLDV��
$VVHVVRULDV� GH� ,QIRUPiWLFD�� RX�
VHWRUHV� HTXLYDOHQWHV�� GH� WRGRV�
RV� ÏUJmRV� GD� $GPLQLVWUDomR�
'LUHWD� H� ,QGLUHWD� GR� (VWDGR� GR�
(VStULWR�6DQWR�VHUmR�FRRUGHQDGRV�
WHFQLFDPHQWH� SHOD� &,'7�� VHP�
SUHMXt]R� GH� VXD� VXERUGLQDomR�
DGPLQLVWUDWLYD�
$UW����� �$�6HFUHWDULD�GH�&RQWUROH�
H� 7UDQVSDUrQFLD� p� UHSUHVHQWDGD�
QRV� yUJmRV� FROHJLDGRV� SUHYLVWRV�
QD� 3ROtWLFD� GH� 7,&� GR� (VWDGR�
SDUD� DWHQGLPHQWR� D� VXD� PLVVmR�
LQVWLWXFLRQDO�� DXGLWDQGR� R�
SURFHVVR�GH�JRYHUQDQoD�GH�7,&�H�
R�FXPSULPHQWR�GD�3ROtWLFD�HP�WRGD�
D�DGPLQLVWUDomR�S~EOLFD�HVWDGXDO�
$UW����� �)LFDP�UHYRJDGRV�
,� ��'HFUHWR�Q�������5�� GH����GH�
DJRVWR�GH������

$VVLQDGR�GLJLWDOPHQWH�SHOR�',2���'(3$57$0(172�'(�,035(16$�2),&,$/�'2�(67$'2�'2�(63Ë5,72�6$172
'DWD��6HJXQGD�IHLUD�����GH�6HWHPEUR�GH������jV��������
&yGLJR�GH�$XWHQWLFDomR����H�G�E�
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9LWyULD��(6���6HJXQGD�IHLUD�����GH�6HWHPEUR�GH������

,,���'HFUHWR�Q�������5��GH����GH�
RXWXEUR�GH�������H
,,,���'HFUHWR�Q�������5��GH����GH�
RXWXEUR�GH������
$UW�� ��� � (VWH� 'HFUHWR� HQWUD� HP�
YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

3DOiFLR�$QFKLHWD��HP�9LWyULD��DRV����
GLDV�GH�VHWHPEUR�GH ������������GD�
,QGHSHQGrQFLD�� �����GD�5HS~EOLFD�
H������GR�,QtFLR�GD�&RORQL]DomR�GR�
6ROR�(VStULWR��6DQWHQVH�

-26e�5(1$72�&$6$*5$1'(
*RYHUQDGRU�GR�(VWDGR

3URWRFROR�������

'(&5(72�1�������5��'(����'(�
6(7(0%52�'(������

,QWURGX]� DOWHUDo}HV� QR� 5,&06�(6��
DSURYDGR�SHOR�'HFUHWR�Q��������5��
GH����GH�RXWXEUR�GH������

2� *29(51$'25� '2� (67$'2�
'2�(63Ë5,72�6$172��QR�XVR�GDV�
DWULEXLo}HV� TXH� OKH� FRQIHUH� R� DUW��
����,,,��GD�&RQVWLWXLomR�(VWDGXDO�H�
FRP�DV�LQIRUPDo}HV�FRQVWDQWHV�QR�
SURFHVVR�Q����������������

'(&5(7$�
$UW���� �2�5HJXODPHQWR�GR�,PSRVWR�

&LUFXODomR� GH� 0HUFDGRULDV� H� VREUH�
3UHVWDo}HV�GH�6HUYLoRV�GH�7UDQVSRUWH�
,QWHUHVWDGXDO�H� ,QWHUPXQLFLSDO�H�GH�
&RPXQLFDomR� GR� (VWDGR� GR� (VStULWR�
6DQWR� �� 5,&06�� (6� �� DSURYDGR�
SHOR�'HFUHWR�Q��������5��GH����GH�
RXWXEUR� GH� ������ SDVVD� D� YLJRUDU�
FRP�DV�VHJXLQWHV�DOWHUDo}HV�

³$UW����� �>���@
����� 2�GLVSRVWR�QHVWH�DUWLJR�QmR�
SUHMXGLFD�R�GLUHLWR�GH�R�FRQWULEXLQWH�
DGRWDU��DOWHUQDWLYDPHQWH��R�FUpGLWR�
SUHVXPLGR� D� TXH� VH� UHIHUH� R� DUW��
�����;;;9,,�
>���@´��15�
³$UW������ �>���@
;;;9,,���GH�YLQWH�SRU�FHQWR�GR�YDORU�
GR�LPSRVWR�GHYLGR�QD�SUHVWDomR��DR�
SUHVWDGRU�GH�VHUYLoR�GH�WUDQVSRUWH��
QRV� WHUPRV� GR� &RQYrQLR� ,&06� Q��
�������� REVHUYDGR� R� VHJXLQWH��
�DUW�����$��������GD�/HL�Q���������
GH������
D�� DRV� HVWDEHOHFLPHQWRV�

XWLOL]DomR� GH� TXDLVTXHU� RXWURV�
FUpGLWRV�
E��2�EHQHItFLR�SUHYLVWR�QHVWH�LQFLVR�

��� SUHVWDGRUDV� GH� VHUYLoR� GH�
WUDQVSRUWH�DpUHR�
��� SUHVWDGRUDV� GH� WUDQVSRUWH�
GXWRYLiULR��QRV�WHUPRV�GR�&RQYrQLR�
,&06�Q��������́ ��15�

$UW�� �� � )LFD� UHYRJDGR� R� �� ��� GR�
DUW�� ���� GR� 5,&06�(6�� DSURYDGR�
SHOR�'HFUHWR�Q��������5��GH����GH�
RXWXEUR�GH������
$UW���� �(VWH�'HFUHWR�HQWUD�HP�YLJRU�
QR�SULPHLUR�GLD�GR�PrV�VXEVHTXHQWH�

3DOiFLR� $QFKLHWD�� HP� 9LWyULD�� DRV�
��� GLDV� GR� PrV� GH� VHWHPEUR� GH�
������ ����� GD� ,QGHSHQGrQFLD�� �����
GD� 5HS~EOLFD� H� ����� GR� ,QtFLR� GD�
&RORQL]DomR�GR�6ROR�(VStULWR�VDQWHQVH�

-26e�5(1$72�&$6$*5$1'(
*RYHUQDGRU�GR�(VWDGR

3URWRFROR�������

'(&5(72�1�������5��'(����'(�
6(7(0%52�'(������

,QVWLWXL� R� &RQVHOKR� *HVWRU� GR�
3URJUDPD� GH� 3URWHomR� D� &ULDQoDV�
H� $GROHVFHQWHV� $PHDoDGRV� GH�
0RUWH�QR�(VWDGR�GR�(VStULWR�6DQWR�
��&*33&$$0�(6�

2� *29(512� '2� (67$'2� '2�
(63Ë5,72�6$172��QR�XVR�GH�VXDV�
DWULEXLo}HV� FRQVWLWXFLRQDLV� OHJDLV��
HP�FRQVRQkQFLD�FRP�DV�GLVSRVLo}HV�
GD� /HL� )HGHUDO� Q�� ������� GH� ���
GH� MXOKR� GH� ������ H� GR� 'HFUHWR�
Q�� ������� GH� ��� GH� QRYHPEUR� GH�
������EHP�FRPR�R�TXH�FRQVWD�QR�
3URFHVVR�Q������������H�DLQGD�
&216,'(5$1'2� D� /HL� )HGHUDO�
Q�� ������� GH� ����� �� (VWDWXWR�
GD� &ULDQoD� H� GR� $GROHVFHQWH�
�(&5,$'��� TXH� LQWURGX]� QRYRV�
SDUkPHWURV� OHJDLV� SDUD� WRGDV� DV�
FULDQoDV� H� WRGRV� RV� DGROHVFHQWHV�
EUDVLOHLURV�� JDUDQWLQGR� D� WRGRV�
SURWHomR�LQWHJUDO�
&216,'(5$1'2�TXH�R�3URJUDPD�GH�
3URWHomR�D�&ULDQoDV�H�$GROHVFHQWHV�
$PHDoDGRV�GH�0RUWH���33&$$0�WHP�
FRPR� REMHWLYR� JHUDO� D� SURWHomR��
SUHVHUYDomR� H� SURPRomR� GD� YLGD�
GH�FULDQoDV��DGROHVFHQWHV�H�MRYHQV�
DPHDoDGRV� GH� PRUWH�� EHP� FRPR�
D� SURWHomR� DR� VHX�Q~FOHR� IDPLOLDU��
RSRUWXQL]DQGR� D� PDQXWHQomR� GRV�
YtQFXORV�IDPLOLDUHV��FRPXQLWiULRV�H�
DIHWLYRV�� DWUDYpV� GH� VXD� SURWHomR��
LQVHUomR� VRFLDO� H� DXWRQRPLD�� HP�
ORFDO�VHJXUR�H�VDGLR�
&216,'(5$1'2� TXH� R� 3URJUDPD�
GH� 3URWHomR� IRL� FULDGR� HP� QtYHO�
QDFLRQDO�SHOR�*RYHUQR�)HGHUDO�SHOD�
6HFUHWDULD�GH�'LUHLWRV�+XPDQRV�GD�
3UHVLGrQFLD�GD�5HS~EOLFD�QR�DQR�GH�
������LPSODQWDGR��GHVGH�HQWmR��HP�
��� �TXLQ]H�� (VWDGRV� GD� IHGHUDomR�
H� FRP� DEUDQJrQFLD� SULRULWiULD�
QD� $JHQGD� 6RFLDO� ³&ULDQoD� H�
$GROHVFHQWH´�GR�*RYHUQR�)HGHUDO�
&216,'(5$1'2� TXH� R� 33&$$0�
RSHUD� VXDV� DWLYLGDGHV� HP�
FRQIRUPLGDGH�FRP�RV�SUHVVXSRVWRV�
GD�SURWHomR�LQWHJUDO�H�JDUDQWLD�GRV�
GLUHLWRV� IXQGDPHQWDLV�� SUHYLVWRV�
QR� (VWDWXWR� GD� &ULDQoD� H� GR�
$GROHVFHQWH�
&216,'(5$1'2� TXH� D� DWXDomR�
GR� 33&$$0� QR� (VWDGR� GR� (VStULWR�
6DQWR�VH�Gi�GHVGH������
&216,'(5$1'2� D� QHFHVVLGDGH�
GH� HODERUDomR� FRQMXQWD�� HQWUH� D�
VRFLHGDGH�FLYLO�H�R�SRGHU�S~EOLFR��GH�
GLUHWUL]HV�YLVDQGR�D�LPSOHPHQWDomR��
R� DFRPSDQKDPHQWR�� D� DYDOLDomR�
H� R� ]HOR� SHOD� TXDOLGDGH� GD�
H[HFXomR� GR� 3URJUDPD�� EHP�
FRPR� SRVVLELOLWDU� GHFLV}HV� VREUH�
SURYLGrQFLDV�LQGLVSHQViYHLV�DR�VHX�
FXPSULPHQWR�

'(&5(7$�

$UW�� �� � )LFD� LQVWLWXtGR� QR� (VWDGR�
GR� (VStULWR� 6DQWR�� VHP� DXPHQWR�
GH�GHVSHVDV��R�&RQVHOKR�*HVWRU�GR�
3URJUDPD�GH�3URWHomR�D�&ULDQoDV�H�
$GROHVFHQWHV�$PHDoDGRV�GH�0RUWH�
��&*33&$$0�(6�
$UW�� �� � 2� &*33&$$0�(6� p� R�

6HFUHWDULD� GH� (VWDGR� GH� 'LUHLWRV�
+XPDQRV� �� 6('+�� GH� FDUiWHU�
FRQVXOWLYR�� RULHQWDGRU�� SURSRVLWLYR�

GH� HODERUDU� GLUHWUL]HV� SDUD� D�

LPSOHPHQWDomR� GR� 3URJUDPD�� GH�
DFRPSDQKDU�� DYDOLDU� H� ]HODU� SHOD�
VXD�H[HFXomR��H��DLQGD��GH�GHFLGLU�
VREUH� SURYLGrQFLDV� QHFHVViULDV� DR�
VHX� FXPSULPHQWR�� JDUDQWLQGR� D�
VXD�FRQWLQXLGDGH�
$UW���� �2�&*33&$$0�(6�H[HFXWDUi�
VXD� FRPSHWrQFLD� HP� WRGR� R�
WHUULWyULR� GR� (VWDGR� GR� (VStULWR�
6DQWR�� FRPSHWLQGR�OKH� IXQo}HV�
HOHQFDGDV� QR� 'HFUHWR� )HGHUDO� Q��
����������GH�QRYHPEUR�GH�������
H� VXDV� DOWHUDo}HV�� UHVVDOYDGDV�
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