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-XO0JDU TXDQWLGDGH PDLRU GH SURFHVVRV UHFXUVDLV H D ,GHQWLILFDU H MXOJDU DWp SHOR PHQRYV GRV §

GLVWULEXtGRVY QR DQR FRUUHQWH DWp
OHWD OHWD GLVWULEXtGRYV DWp
,GHQWLILFDU H MXOJDU DWp SHOR PHQRYV GRV (| -XO0JDU DWp GDV Do}HV GH LPSURELGDGH DGPLQ

SHQDLVY UHODFLRQDGDV D FULPHVY FRQWUD D $GPLQLVWUDoOM

OHWD GLVWULEXtGRV HP

OHWD GLVWULEXtGRV DWp

-X0JDU DWp GDV Do}HV GH LPSURELGDGH DGPLQ ,GHQWLILFDU H MXOJDU DWp GRV UHFXUVRV RUI
SHQDLVY UHODFLRQDGDV D FULPHVY FRQWUD D $GPLQLVWUDon|| GLVWULEXtGDV D SDUWLU GH
SDUWH

OHWD

OHWD GLVWULEXtGRV HP

*DUDQWLU WHPSR PpGLR GH GLDV GD DIHWDomR j SXEOLI| -XOJDU DWp GR HVWRTXH GRV WHPDV DIHWDG
UHFXUVRV UHSHWLWLYRV GRV WHPDV DIHWDGRV D SDUWLU SXEOLFDomR GR 1RYR &yGLJR GH 3URFHVVR &LYLO
1RYR &yGLJR GH 3URFHVVR &LYLO

OHWD %
OHWD $

1RWD H[SOLFDWLYD R JUiILFR UHSUHVHQWD R SHUFHQWXDO GH DWLQJLPHQWR GH FDGD PHWD VHJX



1R KPELWHRVWMDR GH 3URMHWR
FRQFOXLX VH R Z WULPHVWUH GH
PDLVY WUrV LPSRUWDQWHY LQLFLD
$SULPRUH 67- H *HVWmMR '"RFXPHQWDC

PRPHQWR LQLFLDWLYDYV FRQFO?’
$LQGD SHUPDQHFHP SUHVHQW
SURMHWRY GRV TXDLYV VHIXH]

VXVSHQVR

2 SURIMBWIRPHQWR 6fRL HQFHUL
DOFDQoDGR VHX REMHWLYR GH
LQVWLWXFLRQDO GR 67- SDUD VXDV
PHWRGRORJLD GHVHQYROYLGD QR S
OHJDGR XQLGDGHY DOLQKDGD\
PRQLWRUDGRYV FXUVRV GH FDSDFLV
XPVRIWZ®DYWD PRQLWRUDPHQWR GRV
DQXDO SDUD UHFRQKHFLPHQWR GRYV

2 $SULPRUHRBIY-HQFHUUDGR DS
DOFDQFH GH VHX REMHWLYR GH FR
*HVWmMR GH '"HVHPSHQKR SRU &RPSH
GH PDSHDPHQWR GH FRPSHWTIrQFLD
LOQWHJUDomR GRV VXEVLVWHPDV GH ¢
ORQJR GR SURMHWR FRPSH\
SDUWLFLSDomR GH GDV XQLGDG!H
UHDOL]RX WUHLQDPHQWRYV
&RPSHWIrQFLDV GR 67-

2 SURJUDPHD/VEMR 'RFXPHQWD
HQFHUUDGR DSyV DQRV DOFDQoDQG
PHWRGRORJLD GH JHVWmMR GRFXP
VXEVWLWXLOMmMROXGXE RVUL VIW H
DXWRPDWL]DGD LQWHJUDGD H TXH
DWLYLGDGHY DGPLQLVWUDWLYDV 2
JOX[XV SHOR 6(, 6LVWHPD (OHWU{QL
QRUPDV GD JHVWmMR GRFXPHQWDO QI
GH MXOJDPHQWR H GH SHWLFLRQDP
DGPLQLVWUDWLYRV GR 6¢(,



&RQIRUPBUR®SUHVHQWDGR QR SDLQHO GH SURWWME
QR SUD]RP UHODomR jV HQWUHJDV UHDOL]DGDV H jV GLILF

2 SURMPSWORRDomR GR 6L¥WHPOLWR )HFKDGR GUWHFH
HWDSD GH SODQHMDPHQWR GD HPSUHVD FRQWUDWDGD
&)79 DLQGD QR SULPHLUR VHPHVWUH GH

2 $UTXLYR 'RFXFREQWHDAH VXFHVVR QD UHDOL]DomR
FRQWUDWDOmMR GD HPSUHVD 0$ 3(5(,5% (1*(1+%$5,$% 0(
HODERUDomR H DSURYDomR GH SURMHWRY H[HFXWLYRYV
VHU UHIRUPDGR H DGDSWDGR SDUD R QRYR $UTXLYR 'RFX

2 SURMBEWR $XWRPYWUKXIH FRP D (WDSD 3XE
ORQRFUIWLFDV VHQGR XWLOL]DGD H FXPSULGD QRUPD
&UtWLFD QD %XVFD 7TH[WXDO HP UD]JmR GD SULRUL]
GHVHQYROYHGRUHV FRP UHWRPDGD GHVWD HWDSD SUHYL

2&HQWUDO GH 3DLQYUHNVH®RRVEPHQWH LQVHULGR QR 3RUWIYOLR (VWUDWPJLFR
WHPDV GH 3RZHU %, %iVLFR WXUPDV 3URGXWLYLGDGH +LJKZD\ WXUPDV QR
FRQWUDWDomR GH HPSUHVD HVSHFLDOL]DGD HP GHVHQYROYLPHQWR GH SDLC
SHIHUrQFLD H D SXEOLFDomR GR 3UHJmMR

2 SURMHXWRMHQYWUHIRX R SULPHLUR PYGXOR FRPSOHWR 3(VSHOKR GR $FYyUGmR =
JOREDO GHQWUR GR SUD]JR DSHQDV GRYV PYGXORV GR VHX HVFRSR IRUDP LQLF
GLPLQXLomR GD HTXLSH GH 7,

2 QRYR VLVWHPD GH JHVWGRHRWBHYRRDV BR PYyGXOR 3HVVRDV )tVLFDV
GHVHQYROYLPHQWR GDV IDVHV H &RQWXGR R DQGDPHQWR Mi HVWi DWUDVDC
GHGLFDGRVY DR SURMHWR H GD SULRUL]DomR GH RXWURV GHVHQYROYLPHQWRYV SHO

20DSHDPHQWR GH ODFURSURFHVVRV 2UJBRQHDAAIRQDLIXERLFDOoMR GRV IOX[RV C
+i DWUDVRVY GH PDSHDPHQWRYV QDV VHFUHWDULDV $8' 67, H 62- VHQGR R FDVR GD\
SRU SDUWH GRV JHVWRUHY GDV XQLGDGHYV

'"XUDQWH R zZ WULPHVWMPYH LB B USRMNONIMKRAMH B A X YLVLWDV HP VXDV LQLFLDWLY
'"HVSHUWDU 9RFDFLRQDO -XUtGLFR 6DEHU 8QLYHUVLWIULR GD -XVWLo0oD H 6RFLF
$FDGHPLD GH $UWH H IH] R ODQoDPHQWR GH OLYURV

2 SURMHWRGRORJLD GH $SXUDomR H $QiPHEHXGHXSMARWNRVomR GR 'LUHWRU *HU
PHWRGRORJLD GH FXVWRV SURSRVWD DYDQoRX QD HODERUDomR GH GRFXPHQWR
GR SURMHWR UHIHUHQWH j HVYWUXWXUDomR GRV VLVWHPDV SDUD FDSWDomR GRV GI

2 ORGHUQL]DOEWRGGR H 9tGHR GRV TUIMERQFOXDLERRUMYR FRP R UHFHELPHC
FRQVXOWRULD 0$; 9,'(2 &20(5&,2 ( 6(59,&26 /7'$ H R VXFHVVR QR 3UHJmR
7(/(&20 SDUD IRUQHFLPHQWR GR BRUWZGH WHB QWRW® Y RL WR [W X D O

$ LQLFBDWIXB %RVTXH GRVUHOEX®XLR HQYLR GD PLQXWD GR &RQYrQLR HQWU'
GR 67- H DFLRQRX D 129%$&%3 SDUD SURYLGHQFLDU GRFXPHQWDOMR QHF
3RUWDULD*') 6('8+ DSURYDQGR R OHPRULDO 'HVFULWLYR FRP DOWHUDO
DWUDVDGDV DV DWLYLGDGHY UHODFLRQDGDYV DR SURMHWR DUTXLWHW{QLFR
RUODPHQWi{ULD SDUD

$ 3BROtWLFD GH 3UHVHUYDOMRHDOLWXORGRYH/QWR %LEOLRWHPDV GHVDIL
BUHVHUYDomR 'LJLWDO H HQWURX HP FRQWDWR FRP R ,QVWLWXWR %UDVLOHLUR
SDUD GHVHQYROYLPHQWR GH XPD FRPR®DLGSLNFKR YHHPW WH FROV iV BY W BSPQ @D V H J X
UHODFLRQDGDV j HWDSD 37UDWDPHQWR GRYOGEEXPHQWRY JHUDGRV QR 6LVWHPD

2 3URJUDPD //RIRR/IQFOXLX R DQR FRP VHXV SURMHWRY $FFRUGHV H *HVWm|
SHTXHQR DWUDVR UHODFLRQDGR DR GHVHQYROYLPHQWR GR $WKRV 7ULEXQDLV 9D

D 2 3FFRUGRWFOXLX R DQR FRP R DOFDQFH GDV PHWDV GH FULDomR GH
YDOLGDGDV SDUD DQiOLVH GR 18*(3

E 2 S WKRQWUHJIJRX RV PYGXORYVY QHFHVViIULRYV SDUD D SURGXomR GR $FFR
GHVHQYROYLPHQWR GH IHUUDPHQWD D VHU XVDGD SHORV WULEXQDLYVY FRQYHC

F 2*HVWmR GH 3UHAFREHOWXHX R DQR FRP D UHDOL]DomR GH HOQFRQWURYV
LQFOXVmMR GH QRYRV WLSRV GH WHPDV SDUD DFRPSDQKDPHQWR 3HGL
,QFLGHQWH GH 5 HVROXomR GH '"HPDQGDV 5HSHWLWLYDYV ,5'5 4XDQWR DRV
UHVVDOWDU TXH FRQIRUPH UHJLVWUDGR QR EROHWLP HVWDWtItVWLFR GR 7Ul
VLGR FULDGDV QR PHVPR SHUtRGR FRQWURYpUVLDV £+ TXH WUD]JHP PDWpUL
GHQWUH DV TXDLV IRUDP YLQFXODGDV D WHPDV UHSHWLWLYRYV



23URMHWR $UTXLWHW{QLFR GR YRXFRItFG&R &N-U
') VROLFLWDQGR DSURYDomR GR SURMHWR DUTXLWHYV
HVFULWYULR GH $UTXLWHWXUD 2VFDU 1LHPH\HU |
$SURYDomR GH 3URMHWRYVY GR *'")

2 SURMHWBRDWHWVWIiI FRP R FURQRJUDPD JORED
SURWRWLSDomR H ([LELomR GR ,QGLFDWLYR GH &
QHFHVVLGDGH GH DXPHQWDU D DORFDomR GH UHFXU
H DXWRPDomR

2 7D[LJRYPSODQWRX R QRYR VLVWHPD GH WUD
7TUDQVSRUWH 67-" $SHVDU GH SUREOHPDV WHFQR
VHUYLOR HVWi HP XVR VHP UHFODPDO}HV GRV XVXiULEF

2 SURBMMHODN OXOWILPSEVIDU GH DWUDVRV FR
LPSXJQDo}HV j OLFLWDomR FRQFOXLX R DQR FRP L
DJRUD DJXDUGD D HQWUHJD GRV SURGXWRWXW Y (bd
HP UHODomR DR FURQRJUDPD JHUDO GR SURMHWR FI
SDUD FRQFOXVmR

2H6RFLDO QRI6EDVWDQWH LPSDFWDGR SRU UHFR
QDV H[LJrQFLDV GR SURJUDPD H6RFLDO SRU SDUWH (
KRXYH QRYD DOWHUDomR GR SUD]JR GH HQYLR
GHVHQYROYLPHQWR GR VLVWHPD QR 67-

2 6YFUDWHVIRL LPSODQWDGR HP JDELQ
FDSDFLWDo}HV GRV XVXiULRV H GLVSRQLELOL]
LPSODQWDomR QDV 3ULPHLUD G6HJXQGD H 7THUFH
GLVSRQLELOLGDGH GH DJHQGD DOpP GH DJXDBDBG!
&ERUSXWVLP R VLVWHPD VHJXH HP IDVH ILQDO F
VLWXDomR GH DWHQomR GHYH VHU HQFHUUDGR QR Z

2 SURRBUBNWEFULOmMRVHUIXMHOWRDAGBXH, XV SHQMVRH V G
WULPHVWUH GH GHYLGR D SULRULGDGHY HOHQF
$LQGD QmR Ki SUHYLVmMR SDUD UHWRPDGD GD LQLFLD

1D ~OWLPD UHXQLMR GH DQiOLVH HVWUDWPpPJLFD UHDOL]DGD HP RXWXE
LOQFOXVmMR GD LQVWDODomR GDV SODFDV IRWRYROWDLFDV FRPR SURMHWR H

$ GRFXPHQWDOmMR LQLFLDO GD LQLFLDWLYD IRL HODERUDGD SHOD 6%' HP
YLVWD R LPSDFWR RUoODPHQWIiIULR H RV EHQHItFLRY HVSHUDGRV R SURMHW



2UDGDU GD HVWBDWPRLEXQDO HQFHUURX FRP XP GHVHPSHQKR GH P XL

$ VLWXDomR p FRQVLGHUDGD 3yWLPD” VHIXQGR RV SDUKkPHWURYV GD PHWR
UHVXOWDGRYV GH XQLGDGHYV GR 7ULEXQDO VHQGR FRP PpWULFDV SDUD WRGR'
SDUD RV FULWpPpULRY FRPXQV *RYHUQDQoD 7DOHQWRYV &RPSHWIrQFLDV H 2UoDPHQWI

$SURGXWLYLGDGHVYH PDQWHYH HP SDWDPDUHV VHPHOKDQWHY DRV GR DQR DQWHU
VWDWXFHLWiIYHO ™ SDUD *yWLPR™ R TXH QR DOLQKDPHQWR p VLIQLILFDWLYR Mi T
GHVHPSHQKR DEDUFDQGR DTXHOHV TXH GL]JHP UHVSHLWR j FRQWULEXLomR HVSHFtILI

SDUDOHODPHQWRPRHMWIQWIBIIMP QHFHX QD FDVD GRYV GH FXPSULPHQWR DIHU
SUHRFXSDomR GDV XQLGDGHY DOLQKDGDYVY FRP R GHVHQYROYLPHQWR GH VHXV JHVYV
FULWpULR WHP GHPRQVWUDGR UHVXOWDGRY SRVLWLYRY DR ILQDO GR DQR

1D YLIJrQFLD GR 30ODQR 67- OV P 6 B QYW BWUHWDIDWGDUL BHVTXLYD GH FOLPD
LOQGLFDGRUHY GH VDWLVIDOmMR H FRPSURPHWLPHQWR GH FDGD XQLGDGH (VWH DQ
GDGRY GHVGREUDGRY SDUD DV XQLGDGHYV TXH GH IRUPD JHUDO VHJXLUDP D WHQG
VH TXH R FXPSULPHQWR GR FULWpPpULR IRL OHYHPHQWH PHQRU IUHQWH DRYV
LOGLFDGRUHY DWUHODGRYV GH SDUD

&RLQFLGHQWHPHQR¥YHURQBWDP®EYPRQMR VRIUHX DOWHUDOmMR VLJQLILFDWLYD GHYV
FXPSULPHQWR &RQWXGR R UHVXOWDGR HP WHOD SRGH VHU DYDOLDGR FRPR XP JLU
S$WHQGLPHQWR jV UHFRPHQGDO}HV" TXH ILFRX FRP DIHULomR FUtWLFD IUHQWH |
s *RYHUQDQOD LQVWLWXFLRQDO ~ TXH WHYH DXPHQWR GH QR QtYHO LQVWLWXFL
DSULPRUDGD

e PLVWHU FRPHQWDU TXHRDSDRHIMRHP FQWWp BRLR TXH PDLV LPSDFWRX R UHVXOW

HP SDUD HP ,QIHUH VH TXH D DGRomR GR LQGLFDGRU GH "6XFH\
WURX[H XPD QRYD SHUVSHFWLYD GH DFRPSDQKDPHQWR SDUD DV XQLGDGHV DC
PHQVXUDomR GRV LQGLFDGRUHY GH LQYHVWLPHQWR HP SURMHWR HVWUDWPpPJLFR TXF

&DEH VDOLHQWDU TXH R SURMHWR $OLQKDPHQWR 67- IRL RILFLDOPHQWH HQFHL
GH DJRUD R PRQLWRUDPHQWR GRV LQGLFDGRUHY JHUDGRV H D DVVHVVRULD
3SODQHMDPHQWR (VWUDWpPJLFR DWp R HQFHUUDPHQWR GR DWXDO 30DQR (VWUDWpPJL
XQLGDGHY DR GLUHFLRQDPHQWR LQVWLWXFLRQDO TXH VHUIi YIiOLGR SDUD R SHUtRGH

'DGRV PDLV DSURIXQGDGRYVY VREUH R DOLQKDPHQWR SRGHP VHU REWLGRV QD SiJLQD

ODLV /LOQNV *HVWmMR(VWUDWPpPJIJLFD 30DQHMDPHQWR (VWUDWPpPJLFR $OLQKDPHQWR (VWU
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