


� � � � $JHQGD� ����� p� XP� SODQR� GH� DomR� SDUD� DV� SHVVRDV�� R� SODQHWD� H� D
SURVSHULGDGH�� TXH� EXVFD� IRUWDOHFHU� D� SD]� XQLYHUVDO�� 2� SODQR� LQGLFD� ��
2EMHWLYRV�GH�'HVHQYROYLPHQWR�6XVWHQWiYHO��RV�2'6��H�����PHWDV��SDUD�HUUDGLFDU
D�SREUH]D�H�SURPRYHU� YLGD�GLJQD�SDUD� WRGRV��GHQWUR�GRV� OLPLWHV�GR�SODQHWD�
6mR�REMHWLYRV�H�PHWDV�FODUDV��SDUD�TXH�WRGRV�RV�SDtVHV�DGRWHP�GH�DFRUGR�FRP
VXDV� SUySULDV� SULRULGDGHV� H� DWXHP� QR� HVStULWR� GH� XPD� SDUFHULD� JOREDO� TXH
RULHQWD�DV�HVFROKDV�QHFHVViULDV�SDUD�PHOKRUDU�D�YLGD�GDV�SHVVRDV��DJRUD�H�QR
IXWXUR��3DUD�DOFDQFH�GHVVHV�REMHWLYRV�H�VXDV�UHVSHFWLYDV�PHWDV��R�HQJDMDPHQWR
GR�SRGHU�S~EOLFR�H�GH�WRGD�D�VRFLHGDGH�p�GH�H[WUHPD�LPSRUWkQFLD��

2�3RGHU�-XGLFLiULR�GR�%UDVLO��DWHQWR�DRV�'LUHLWRV�+XPDQRV�H�j�QHFHVVLGDGH�GH
VXD� FRQFUHWXGH�� VRE� D� OLGHUDQoD� GR� &RQVHOKR� 1DFLRQDO� GH� -XVWLoD�� DGHULX� j
$JHQGD� ����� GD� 218� H� VHXV� REMHWLYRV�� 'R� HQJDMDPHQWR� GR� -XGLFLiULR�� IRL
HVWDEHOHFLGD� D� 0HWD� �� GR� &RQVHOKR� 1DFLRQDO� GH� -XVWLoD�� YLVDQGR� j
LPSOHPHQWDomR�GH�Do}HV�YROWDGDV�j�SUHYHQomR�H�GHVMXGLFLDOL]DomR�GH�OLWtJLRV�
SRGHQGR��SDUD�WDQWR��VH�YDOHU�GH�XP�GRV�2'6�GD�$JHQGD������

0DV� HUD� SUHFLVR� LU� DO�P�� (� R� &RQVHOKR� 1DFLRQDO� GH� -XVWLoD� WHP� HPLWLGR
QRUPDWLYRV� EXVFDQGR� D� DGHTXDomR� GR� MXGLFLiULR� EUDVLOHLUR� DRV� GLWDPHV� GD
$JHQGD������GD�218�

'H� VH� FLWDU�� QD� VHDUD� GD� WHPiWLFD� TXH� RUD� VH� HQIUHQWD�� D� 5HVROXomR� Q�
���������&1-� TXH� LQVWLWXLX�� QR� kPELWR� GR� 3RGHU� -XGLFLiULR�� D� 3ROtWLFD� GH
3UHYHQomR� H� (QIUHQWDPHQWR� GR� $VVpGLR� 0RUDO�� GR� $VVpGLR� 6H[XDO� H� GD
'LVFULPLQDomR��EDVHDGD��LQFOXVLYH��QD�DGHVmR�GR�&RQVHOKR�1DFLRQDO�GH�-XVWLoD
j� $JHQGD� ����� H� DR� SDFWR� SHOD� LPSOHPHQWDomR� GRV� VHXV� 2EMHWLYRV� GH
'HVHQYROYLPHQWR� 6XVWHQWiYHO�� HQWUH� RV� TXDLV� HVWmR� R� DSRLR� H� R� UHVSHLWR� j
SURWHomR� GH� GLUHLWRV� KXPDQRV� UHFRQKHFLGRV� LQWHUQDFLRQDOPHQWH�� EHP� FRPR
FRP�D�VXD�QmR�SDUWLFLSDomR�HP�YLRODo}HV�GHVWHV�GLUHLWRV�
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�$�$JHQGD������GD�218�HVWDEHOHFH����2'6��GRV�TXDLV��HP�UHIHUrQFLD�DR�WHPD
RUD�DERUGDGR��SRGH�VH�GHVWDFDU�

0%4� �� �� ,JXDOGDGH� GH� *rQHUR�� HP� TXH�� GHQWUH� RXWUDV� PHWDV�� DILUPD� VHU
QHFHVViULR� HOLPLQDU� WRGDV�DV� IRUPDV�GH� YLROrQFLD� FRQWUD� WRGDV�DV�PXOKHUHV� H
PHQLQDV� QDV� HVIHUDV� S~EOLFDV� H� SULYDGD� �0HWD� ����� H� DFDEDU� FRP� WRGDV� DV
IRUPDV�GH�GLVFULPLQDomR��0HWD������

0%4� �� �� 7UDEDOKR� 'HFHQWH� H� 'HVHQYROYLPHQWR� (FRQ{PLFR�� HP� TXH�� GHQWUH
RXWUDV� PHWDV�� LPS}H� D� QHFHVVLGDGH� GH� SURWHomR� DRV� GLUHLWRV� WUDEDOKLVWDV� H
SURPRomR� GH� DPELHQWHV� VHJXURV� H� SURWHJLGRV� SDUD� WRGRV� RV� WUDEDOKDGRUHV
�0HWD������

0%4���� ��5HGXomR�GDV�'HVLJXDOGDGHV��HP�TXH��HQWUH�RXWUDV�PHWDV��GLVS}H�D
REULJDomR�GH�HPSRGHUDU�H�SURPRYHU�D� LQFOXVmR� VRFLDO�� HFRQ{PLFD�H�SROtWLFD
GH�WRGRV��LQGHSHQGHQWHPHQWH�GD�LGDGH��VH[R��GHILFLrQFLD��UDoD��HWQLD��RULJHP�
UHOLJLmR��FRQGLomR�HFRQ{PLFD�RX�RXWUD��0HWD������

0%4������3D]��-XVWLoD�H�,QVWLWXLo}HV�(ILFD]HV��R�TXDO�HVWDEHOHFH��GHQWUH�RXWUDV
PHWDV�� D� QHFHVVLGDGH� GH� VH� JDUDQWLU� D� WRPDGD� GH� GHFLVmR� UHVSRQVLYD�
LQFOXVLYD��SDUWLFLSDWLYD�H�UHSUHVHQWDWLYD�HP�WRGRV�RV�QtYHLV��0HWD������

3DUD� FRQVHFXomR� GHVVHV� 2EMHWLYRV� H� 0HWDV� GD� $JHQGD� ����� QR� kPELWR� GR
MXGLFLiULR��ID]�VH�QHFHVViULD�D�LPSOHPHQWDomR�GH�SROtWLFDV�LQWHUQDV�YROWDGDV�j
SUHYHQomR�H�DR�HQIUHQWDPHQWR�YHHPHQWH�GD�GLVFULPLQDomR�H�GR�DVVpGLR��VHMD
PRUDO��VHMD�VH[XDO�
3DUD�WDQWR��IRL� LQVWLWXtGD��SHOR�7ULEXQDO�GH�-XVWLoD�GH�5RQG{QLD��HP�DWHQomR�j
5HVROXomR� Q�� ��������� GR� &1-�� D� &RPLVVmR� GH� 3UHYHQomR� H� &RPEDWH� DR
$VVpGLR�0RUDO��6H[XDO�H�'LVFULPLQDomR��SRU�PHLR�GD�5HVROXomR����������7-52�
SXEOLFDGD�QR�'-(�Q�����������GH������������
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&RQVLGHUD�VH�DVVpGLR�PRUDO�WRGDV�DV
FRQGXWDV�UHSHWLWLYDV�GR�DJHQWH
S~EOLFR�TXH��H[FHGHQGR�RV�OLPLWHV
GDV�VXDV�IXQo}HV��SRU�DomR��RPLVVmR�
JHVWRV�RX�SDODYUDV��WHQKDP�SRU
REMHWLYR�RX�HIHLWR��DWLQJLU�D
DXWRHVWLPD��D�DXWRGHWHUPLQDomR��D
HYROXomR�GD�FDUUHLUD�RX�D
HVWDELOLGDGH�HPRFLRQDO�GH�RXWUR
DJHQWH�S~EOLFR�RX�GH�HPSUHJDGR�D�
GH�HPSUHVD�SUHVWDGRUD�GH�VHUYLoR
S~EOLFR�
2�DVVpGLR�PRUDO�p�XP�IHQ{PHQR
DQWLJR��HPERUD�UHFHQWHPHQWH�WHQKD
UHFHELGR�PDLRU�DWHQomR�GRV
HVSHFLDOLVWDV�GDV�UHODo}HV�GH
WUDEDOKR��FRQVLGHUDQGR�TXH�D�VXD
LQFLGrQFLD�DIHWD�QHJDWLYDPHQWH�R
DPELHQWH�ODERUDO��D�HYROXomR�GD
JHVWmR�GH�SHVVRDV�H�GHVHQYROYLPHQWR
GDV�RUJDQL]Do}HV�

6HJXQGR�D�2UJDQL]DomR�0XQGLDO�GH
6D~GH��206���R�DVVpGLR�PRUDO�QR
DPELHQWH�GH�WUDEDOKR�p�XP
FRPSRUWDPHQWR�LUUDFLRQDO��UHSHWLGR��HP
UHODomR�D�XP�GHWHUPLQDGR
HPSUHJDGR�D���RX�D�XP�JUXSR�GH
HPSUHJDGRV�DV���FULDQGR�XP�ULVFR�SDUD
D�VD~GH�H�SDUD�D�VHJXUDQoD��
3RGH�VH�HQWHQGHU�SRU��FRPSRUWDPHQWR�
DV�Do}HV�GH�XP�LQGLYtGXR�RX�XP�JUXSR�

3RUWDQWR��R�DVVpGLR�PRUDO�FDUDFWHUL]D�
VH�SRU�XP�FRPSRUWDPHQWR�RIHQVLYR�
KXPLOKDQWH��TXH�GHVTXDOLILFD�RX
GHVPRUDOL]D�DWUDYpV�GH�DWDTXHV
YLQJDWLYRV��FUXpLV�H�PDOLFLRVRV�
REMHWLYDQGR�FDXVDU�SUHMXt]R�j�VD~GH
SVLFROyJLFD�H�j�DXWRGHWHUPLQDomR�
FULDQGR�DPELHQWH�H[FOXGHQWH�H�GH
GHWHULRUDomR�GDV�UHODo}HV�GH�WUDEDOKR�
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"TT�EJP�.PSBM
0SHBOJ[BDJPOBM��
4XDQGR�R�yUJmR�XQLGDGH
XWLOL]D�PpWRGRV�JHUHQFLDLV
TXH�GHVUHVSHLWDP�RV�GLUHLWRV
IXQGDPHQWDLV��SDUD�REWHU�R
HQJDMDPHQWR�GH�VHXV
FRODERUDGRUHV��DV���

"TT�EJP�.PSBM�)PSJ[POUBM��
2FRUUH�HQWUH�SHVVRDV�TXH
SHUWHQFHP�DR�PHVPR�QtYHO
KLHUiUTXLFR��

"TT�EJP�.PSBM�7FSUJDBM��
2FRUUH�HQWUH�SHVVRDV�TXH

SHUWHQFHP�D�QtYHLV�KLHUiUTXLFRV
GLIHUHQWHV�H�GLYLGHP�VH�HP��

�

"TT�EJP�.PSBM�*OUFSQFTTPBM��
4XDQGR� R� DVVpGLR� p� UHDOL]DGR
SRU�XP�RX�PDLV�LQGLYtGXRV��FRP�R
REMHWLYR� GH� SUHMXGLFDU�� FRQWURODU
RX�HOLPLQDU�DOJXpP�GD�HTXLSH�
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7FSUJDBM�"TDFOEFOUF��
$VVpGLR� SUDWLFDGR� SRU� FRODERUDGRU
�D�� RX� JUXSR� GH� FRODERUDGRUHV� �DV�
FRQWUD�D�FKHILD��

7FSUJDBM�%FTDFOEFOUF��
$VVpGLR� FDUDFWHUL]DGR� SHOD� SUHVVmR
GD� FKHILD� HP� UHODomR� DRV
FRODERUDGRUHV��DV���

"TT�EJP�.PSBM�.JTUP��
e� R� DF~PXOR� GR� $VVpGLR� PRUDO
YHUWLFDO� H� KRUL]RQWDO�� (P� JHUDO�� D
DJUHVVmR� VH� LQLFLD� FRP�D� FKHILD� H� p
VHJXLGD�SHORV��DV��FROHJDV�GD�YtWLPD�
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3FUJSBS�DXWRQRPLD�IXQFLRQDO�GRV
WUDEDOKDGRUHV��DV��RX�SULYi�ORV�GH
DFHVVR�DRV�LQVWUXPHQWRV�GH�WUDEDOKR��

4POFHBS�LQIRUPDo}HV�~WHLV�SDUD�D
UHDOL]DomR�GH�VXDV�WDUHIDV�RX�LQGX]L�
ORV�D�HUUR��

$POUFTUBS�VLVWHPDWLFDPHQWH�WRGDV
DV�VXDV�GHFLV}HV�H�FULWLFDU�R�VHX
WUDEDOKR�GH�PRGR�H[DJHUDGR�RX
LQMXVWR��

&OUSFHBS��GH�IRUPD�SHUPDQHQWH�
TXDQWLGDGH�VXSHULRU�GH�WDUHIDV
FRPSDUDWLYDPHQWH�D�VHXV�FROHJDV�H
VXDV�FROHJDV�RX�H[LJLU�D�H[HFXomR
GH�WDUHIDV�XUJHQWHV�GH�IRUPD
SHUPDQHQWH��

"HSFEJS�YHUEDOPHQWH��GLULJLU�JHVWRV
GH�GHVSUH]R��DOWHUDU�R�WRP�GH�YR]�RX
DPHDoDU�FRP�RXWUDV�IRUPDV�GH
YLROrQFLD�ItVLFD

"USJCVJS��GH�SURSyVLWR�H�FRP
IUHTXrQFLD��WDUHIDV�LQIHULRUHV�RX
GLVWLQWDV�GDV�VXDV�DWULEXLo}HV�

$POUSPMBS�D�IUHTXrQFLD�H�R�WHPSR
GH�XWLOL]DomR�GH�EDQKHLURV��

1SFTTJPOBS�SDUD�TXH�QmR�H[HUoDP
VHXV�GLUHLWRV�HVWDWXWiULRV�RX
WUDEDOKLVWDV��

%JGJDVMUBS�RX�LPSHGLU�SURPRo}HV�RX
R�H[HUFtFLR�GH�IXQo}HV
GLIHUHQFLDGDV��

4FHSFHBS�R�D��DVVHGLDGR�D��QR
DPELHQWH�GH�WUDEDOKR��VHMD
ILVLFDPHQWH��VHMD�PHGLDQWH�UHFXVD
GH�FRPXQLFDomR��
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$SJUJDBS�D�YLGD�SULYDGD��DV
SUHIHUrQFLDV�SHVVRDLV�RX�DV
FRQYLFo}HV�GR�D�
DVVHGLDGR�D���

&TQBMIBS�ERDWRV�D�UHVSHLWR
GR�WUDEDOKDGRU��D��
SURFXUDQGR�GHVPHUHFr�OR
SHUDQWH�VHXV�VXSHULRUHV��VHXV
FROHJDV�H�VXDV�FROHJDV�RX
VXERUGLQDGRV��DV���

*OWBEJS�D�YLGD�SULYDGD�FRP
OLJDo}HV�WHOHI{QLFDV�RX
FDUWDV��

��

%FTDPOTJEFSBS�SUREOHPDV�GH
VD~GH�RX�UHFRPHQGDo}HV
PpGLFDV�QD�GLVWULEXLomR�GH
WDUHIDV��

*TPMBS�R�D��DVVHGLDGR�D��GH
FRQIUDWHUQL]Do}HV��DOPRoRV�H
DWLYLGDGHV�MXQWDPHQWH�FRP�RV
VHXV�FROHJDV�H�VXDV�FROHJDV�
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&YJH�ODJBT�QSPGJTTJPOBJT��([LJLU�HILFLrQFLD�QR
WUDEDOKR��HVWLPXODU�R�FXPSULPHQWR�GH�PHWDV�
ID]HU�FREUDQoDV��FUtWLFDV�H�DYDOLDo}HV�VREUH�R
WUDEDOKR�H�R�FRPSRUWDPHQWR�SURILVVLRQDO��FREUDU
SRU�WDUHIDV�QmR�UHDOL]DGDV�RX�IHLWDV�VHP
HPSHQKR��

"VNFOUP�EP�WPMVNF�EF�USBCBMIP��e�QDWXUDO
KDYHU�SHUtRGRV�GH�PDLRU�YROXPH�GH�WUDEDOKR��$
VREUHFDUJD�Vy�p�YLVWD�FRPR�DVVpGLR��VH�XVDGD
SDUD�GHVTXDOLILFDU�DOJXpP�RX�FRPR�SXQLomR�

$POUSPMF�EF�QPOUP��(VVD�IHUUDPHQWD�QmR�p�PHLR
GH�LQWLPLGDomR��SRLV�VHUYH�SDUD�R�FRQWUROH�GD
IUHTXrQFLD�H�DVVLGXLGDGH�GR�TXDGUR�GH�SHVVRDO�

.�T�DPOEJ��FT�EF�USBCBMIP��8P�DPELHQWH
PRGHVWR��FRP�LOXPLQDomR�QmR�VDWLVIDWyULD��SRU
H[HPSOR��QmR�UHSUHVHQWD�DVVpGLR�PRUDO��H[FHWR
VH�D�LQWHQomR�p�PHQRVSUH]DU�R�SURILVVLRQDO��

"CPSSFDJNFOUPT�F�DPOGMJUPT��'LYHUJrQFLDV
SURILVVLRQDLV��QmR�WHU�XPD�LGHLD�DFROKLGD�SHOD
FKHILD�RX�VHU�RFDVLRQDOPHQWH�FRQWUDULDGR�QmR
FDUDFWHUL]DP�DVVpGLR�PRUDO��SRLV�H[LVWH�D
H[SRVLomR�GDV�RSLQL}HV��

%FGJOJ��P�EF�NFUBT��'HILQLomR�GH�SUD]RV�H
PHWDV�UD]RiYHLV�p�LPSRUWDQWH�DR�ERP
GHVHQYROYLPHQWR�GR�WUDEDOKR�
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$PCSBO�B�EF�QSPEVUJWJEBEF��
7RGD�UHODomR�GH�WUDEDOKR�H[LJH�FHUWR�JUDX
GH�H[LJrQFLD��&REUDQoDV�UD]RiYHLV�H
UHVSHLWRVDV�GH�SURGXWLYLGDGH�QmR�VmR
DVVpGLR�PRUDO��

&YJH�ODJB�EF�QPOUVBMJEBEF�
2�FXPSULPHQWR�GR�KRUiULR�GH�WUDEDOKR�p
GHYHU�SURILVVLRQDO�H�HVWi�SUHYLVWR�HP�OHL��

.VEBO�B�EF�QPTUP��
7UDQVIHUrQFLDV�GH�SRVWRV�GH�WUDEDOKR�SRU
QHFHVVLGDGH�GH�VHUYLoR�VmR�FRPXQV��VH
UHDOL]DGDV�GH�IRUPD�MXVWLILFDGD�H�VHP�R
SURSyVLWR�GH�UHSUHViOLD��
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2�DVV�GLR�VH[XDO�p�GHILQLGR�SRU�OHL�FRPR�DWR
GH��FRQVWUDQJHU�DOJXpP�FRP�R�LQWXLWR�GH
REWHU�YDQWDJHP�RX�IDYRUHFLPHQWR�VH[XDO�
SUHYDOHFHQGR�VH�R�DJHQWH�GD�VXD�FRQGLomR
GH�VXSHULRU�KLHUiUTXLFR�RX�DVFHQGrQFLD
LQHUHQWHV�DR�H[HUFtFLR�GH�HPSUHJR��FDUJR�RX
IXQomR��	BSU������"�EP�$�EJHP�1FOBM
��

7UDWD�VH��HP�RXWUDV�SDODYUDV��GH�XP
FRPSRUWDPHQWR�GH�WHRU�VH[XDO�PHUHFHGRU
GH�UHSURYDomR��SRUTXH�FRQVLGHUDGR
GHVDJUDGiYHO��RIHQVLYR�H�LPSHUWLQHQWH�SHOD
SHVVRD�DVVHGLDGD��2�DVVpGLR�SRGH�RFRUUHU
SHOR�VLPSOHV�FRQVWUDQJLPHQWR�GD�YtWLPD�RX
SHOD�SUiWLFD�FRQWtQXD�GH�DWRV
FRQVWUDQJHGRUHV��
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