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FDUiWHU� SHQRVR�� SHULJRVR�� LQVDOXEUH� H� FRP� ULVFR� GH� YLGD� QR� FRQWDWR� GLUHWR� FRP�R�

DSHQDGR�RX�DGROHVFHQWHV�HP�SULYDomR�GH OLEHUGDGH�

E� $� RUJDQL]DomR� XWLOL]DGD� QR� DWHQGLPHQWR� DRV� DSHQDGRV� HVWi� DPSDUDGD� SHOR�

3DUHFHU� &((�%,&$0(5$/� Q��� ������� �$QH[R� ��� TXH� DSURYD� R� H[SHULPHQWR�

SHGDJyJLFR QRV HVWDEHOHFLPHQWRV SHQDLV GH HQVLQR� 6mR RIHUWDGRV R SULPHLUR�

VHJPHQWR�GR�(QVLQR�)XQGDPHQWDO�HP�HWDSD�~QLFD�������FHP�SRU�FHQWR��SUHVHQFLDO�

H R VHJXQGR VHJPHQWR GR (QVLQR )XQGDPHQWDO H R (QVLQR 0pGLR��QD�RUJDQL]DomR�

SUHVHQFLDO��H�QD�RUJDQL]DomR�SUHVHQFLDO�FRPELQDGD�FRP�PRPHQWRV�QmR�SUHVHQFLDLV��

VHJXLQGR� DV� IRUPDV� GH� RUJDQL]DomR�� ���� GD� FDUJD� KRUiULD� WRWDO� GR� FXUVR� FRP�

HGXFDQGRV�H�SURIHVVRUHV�HP�VDOD�GH�DXOD� H�����GH�FDUJD�KRUiULD��UHDOL]DGRV�SHORV�

HGXFDQGRV�HP�HVSDoRV�SULVLRQDLV����� GD FDUJD KRUiULD WRWDO GR FXUVR� HP VDOD GH

DXOD� H ��� GH FDUJD KRUiULD��UHDOL]DGRV�SHORV�HGXFDQGRV�HP�HVSDoRV�SULVLRQDLV��H�

���� GD� FDUJD� KRUiULD� WRWDO� GR� FXUVR� HP� VDOD� GH� DXOD�� H� ���� GH� FDUJD� KRUiULD��

UHDOL]DGRV�SHORV�HGXFDQGRV�HP�HVSDoRV�SULVLRQDLV��FRP�D�XWLOL]DomR�GH�PyGXORV�GH�

HVWXGRV��OLYURV��YtGHRV��RX�RXWURV UHFXUVRV�

F� 3DUD� R� DFRPSDQKDPHQWR� GDV� Do}HV� HGXFDFLRQDLV�� DV� 6HFUHWDULDV� SDUFHLUDV�

SRVVXHP FRRUGHQDo}HV HVSHFtILFDV� 2V UHVSRQViYHLV SHOR DFRPSDQKDPHQWR� GD�

HGXFDomR�QDV�SULV}HV��VmR�D�&RRUGHQDomR�GH�-RYHQV�H�$GXOWRV�� 6((' H�R�6HWRU�GH�
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(GXFDomR�H�&DSDFLWDomR�GR�'HSDUWDPHQWR�3HQLWHQFLiULR� � 6(63��1HVVD SDUFHULD�

FDEH D &RRUGHQDomR GH -RYHQV H $GXOWRV FRP D FRODERUDomR�GRV 1~FOHRV (VWDGXDLV

GH (GXFDomR� QRV TXDLV VH HQFRQWUDP RV &((%-$ TXH�DWHQGHP�RV�(VWDEHOHFLPHQWRV�

3HQDLV��RIHUWDU�D�HGXFDomR�EiVLFD�GH�DFRUGR�FRP DV QHFHVVLGDGHV H SHFXOLDULGDGHV

GH FDGD 8QLGDGH� EHP FRPR�� SURYLVLRQDU� SURIHVVRUHV�� GLUHWRUHV�� SHGDJRJRV��

SHVVRDO� DGPLQLVWUDWLYR� H�PDWHULDO� GLGiWLFR��&DEH�DLQGD� D�6(('�� JHULU� XP� VLVWHPD�

LQIRUPDWL]DGR�SDUD�D�H[HFXomR GRV�SURFHGLPHQWRV�GH�PDWUtFXODV�GRV�DOXQRV��DOpP�

GH�FHUWLILFDU�RV�TXH�FRQFOXHP�R�(QVLQR�)XQGDPHQWDO�H�RX�(QVLQR�0pGLR��¬�6HFUHWDULD�

GH� 6HJXUDQoD� 3~EOLFD� � 6(63�� SRU� PHLR� GR� 6HWRU� GH� (GXFDomR� H�

&DSDFLWDomR�'(3(1��FDEH�DUWLFXODU��RUJDQL]DU�H�DFRPSDQKDU�R�GHVHQYROYLPHQWR�GH�

SURMHWRV� H� Do}HV� HGXFDFLRQDLV�� FRQVLGHUDQGR� DV� HVSHFLILFLGDGHV� GH� FDGD�

(VWDEHOHFLPHQWR�3HQDO�� FRP�PHWRGRORJLD�SUHVHQFLDO� H�D�GLVWkQFLD�� SDUD�SURPRYHU�

RSRUWXQLGDGHV�HGXFDFLRQDLV�GLIHUHQFLDGDV�DRV�DSHQDGRV� FRPR R3URJUDPD5HPLomR

SHOD /HLWXUD� 4XDOLILFDomR 3URILVVLRQDO��3URMHWRV�GH�$UWH��&XOWXUD�H�(VSRUWH��3URMHWR�

GH�;DGUH]��&XUVRV�SUHSDUDWyULRV�SDUD�RV�([DPHV�H�FXUVRV�VXSHULRUHV��&DEH�WDPEpP�

jV� GXDV� VHFUHWDULDV� SDUFHLUDV�� DUWLFXODU� D� HGXFDomR� SURILVVLRQDO� QDV� XQLGDGHV�

SULVLRQDLV� RIHUWDQGR� FXUVRV� GH� IRUPDomR� LQLFLDO� H� FRQWLQXDGD� �),&��� SRU� PHLR� GR

3521$7(&�

G� 9LVDQGR� XQLIRUPL]DU� RV� SURFHGLPHQWRV� GH� WUDEDOKR� DVVXPLGRV� SRU� WRGRV� RV�

IXQFLRQiULRV� H� SURIHVVRUHV� FHGLGRV� SHOD� 6HFUHWDULD� GH� (VWDGR� GD� (GXFDomR� H� GR�

(VSRUWH��R�'HSDUWDPHQWR�GH�([HFXomR 3HQDO�SXEOLFRX�D�3RUWDULDQ����������$QH[R�����

TXH� LQVWLWXL� DV� 1RUPDV� GH� &RQGXWD� SDUD� WRGRV� RV� SURILVVLRQDLV� TXH� DWXDP� QD�

(GXFDomR� GR� 6LVWHPD� 3HQDO� GR� (VWDGR� GR� 3DUDQi�� &DEH� GHVWDFDU� TXH� DV�

HVSHFLILFLGDGHV� GH� FDGD� (VWDEHOHFLPHQWR� 3HQDO�� DV� URWLQDV� GLiULDV� H� UHJUDV� GH�

SURFHGLPHQWRV�� SHULRGLFDPHQWH�� YmR� VHQGR� DMXVWDGDV� GH� DFRUGR� FRP� RV� QRYRV�

DFRQWHFLPHQWRV� H� QHFHVVLGDGHV�� 'HVWD� IRUPD�� FDEH� DRV� 'LUHWRUHV� GRV�

(VWDEHOHFLPHQWRV� 3HQDLV�� SRU� PHLR� GDV� &KHILDV� GH� 6HJXUDQoD�� RULHQWDUHP� RV�

SURILVVLRQDLV�GD�(GXFDomR�TXH�DWXDP�QHVVHV�HVSDoRV��2V�KRUiULRV�GH�DWHQGLPHQWR�

HVFRODU� VmR� GHILQLGRV� SHODV� 'LUHo}HV� GRV� &((%-$�� VHJXLQGR� D� RULHQWDomR� GD�

6HFUHWDULD�GH�(VWDGR�GD�(GXFDomR�H�GR�(VSRUWH��FRQVLGHUDQGR�D�PRYLPHQWDomR�GRV�

HVWXGDQWHVSHORV�DJHQWHV�SHQLWHQFLiULRV��TXH�GHSHQGHP�GH�YiULRV�IDWRUHV��FRPR�SRU�

H[HPSOR��D�WURFD�GH�WXUQR��Q~PHURV�GH�DOJHPDV�H�GHPDLV�VLWXDo}HV�DGYHUVDV��2V�

SURIHVVRUHV� RV� HGXFDQGRV H RV PDWHULDLV SDVVDP SRU UHYLVWD� SDUD R LQJUHVVR�HP
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ϵ

VDOD� UHDOL]DGD GH DFRUGR FRP DV QRUPDV GH VHJXUDQoD GR (VWDEHOHFLPHQWR�3HQDO��

EHP�FRPR��D�HVFROWD�H�R�XVR�GHVVHV�PDWHULDLV�GLGiWLFRV� 2 Q~PHUR GH DOXQRV SRU VDOD

WDPEpP p HVWDEHOHFLGR GH DFRUGR FRP�DV�QRUPDV�GH�VHJXUDQoD�H�FRQVLGHUDQGR�D�

PHWUDJHP�GDV�VDODV��SRLV�PXLWDV�IRUDP HVSDoRV LQWHUQRV DGDSWDGRV SDUD IXQFLRQDU

FRPR VDODV�GH�DXODV��$VVLP�VHQGR��DV�SULQFLSDLV�UHJUDV�GH�IXQFLRQDPHQWR�H�XVR�GRV�

HVSDoRV� LQWHUQRV�QR�kPELWR� SHQDO�� VmR�HVWDEHOHFLGDV�HP� UHXQL}HV� UHDOL]DGDV�QDV�

8QLGDGHV��FRP�RV�'LUHWRUHV�GRV�(VWDEHOHFLPHQWRV�3HQDLV��FRP�D�HTXLSH�GR�6HWRU�GH�

(GXFDomR�H�&DSDFLWDomR�'(3(1��FRP�DV�'LUHo}HV�GRV�&((%-$��FRP�RV�&KHIHV�GH�

6HJXUDQoD��3URIHVVRUHV�H�(TXLSH�3HGDJyJLFD��$LQGD��FRPR�SURFHGLPHQWR�GH�URWLQD��

GHVGH� ������ SRU� PHLR� GR� 6HWRU� GH� (GXFDomR� H� &DSDFLWDomR� GR� '(3(1�� VmR�

HODERUDGDV�H�SXEOLFDGDV�RULHQWDo}HV��TXH�VmR�HQFDPLQKDGDV�DRV�&((%-$�UHIHUHQWH�

jV� URWLQDV� H� SURFHGLPHQWRV�� FRQIRUPH� YmR� VXUJLQGR� QRYDV� VLWXDo}HV� TXH� H[LMDP�

WRPDGDV�GH�GHFLV}HV��(VVDV�RULHQWDo}HV�VmR�GH�JUDQGH�UHOHYkQFLD��WDQWR�SDUD�R�ID]HU�

SHGDJyJLFR�FRPR�SDUD�QRUPDWL]DU�RV�SURFHGLPHQWRV�H�DV URWLQDV�

H� $�&RRUGHQDomR�GH�-RYHQV�H�$GXOWRV��6(('���HP�SDUFHULD�FRP�6HWRU�GH�(GXFDomR

H &DSDFLWDomR�'(3(1 �6(63�� UHDOL]DP D RIHUWD GH IRUPDo}HV DRV�VHUYLGRUHV�TXH�

DWXDP�QR�kPELWR�GR�VLVWHPD�SULVLRQDO��LQFOXLQGR�RV�SURILVVLRQDLV�GD�H[HFXomR�SHQDO��

2V�HYHQWRV�GH� IRUPDomR� UHDOL]DGDV�SHODV� VHFUHWDULDV�SDUFHLUDV��REMHWLYDP�QmR�Vy�

FDSDFLWDU� RV� SURILVVLRQDLV� TXH� DWXDP� QRV HVSDoRV GHVWLQDGRV j (GXFDomR HP

(VWDEHOHFLPHQWRV 3HQDLV GR 3DUDQi�� FRPR� WDPEpP� FRPSDUWLOKDU� H[SHULrQFLDV� H�

SODQHMDU�Do}HV�H�HVWUDWpJLDV�YROWDGDV j (GXFDomR QRV HVSDoRV SULVLRQDLV YLVDQGR D

DPSOLDomR GH RIHUWD GD� (GXFDomR� GH� -RYHQV� H� $GXOWRV�� (VVHV� HYHQWRV�� FRP� D�

SDUWLFLSDomR� GH� RXWURV� HVWDGRV� GD� IHGHUDomR�� GH� JHVWRUHV� GD� (GXFDomR� H� GD�

DGPLQLVWUDomR�SHQLWHQFLiULD��RSHUDGRUHV�GD�H[HFXomR�SHQDO��DJHQWHV�SHQLWHQFLiULRV�

H� HGXFDGRUHV�� WHP� FRPR� PHWD� D� DYDOLDomR� H� R� SODQHMDPHQWR� GH� Do}HV� TXH�

FRQWHPSOHP� DV� HVSHFLILFLGDGHV� GDV� GLIHUHQWHV� GHPDQGDV� HGXFDFLRQDLV� GRV�

HVWDEHOHFLPHQWRV�SHQDLV�QR�3DUDQi�H�GRV�HVWDGRV SDUWLFLSDQWHV�

I� 'HYLGR� j� QHFHVVLGDGH� GH� DFRPSDQKDPHQWR� GDV� LQIRUPDo}HV� GDV� SHVVRDV�

SULYDGDV�GH�OLEHUGDGH��ID]�VH�QHFHVViULR�DSULPRUDU�QRUPDV WpFQLFDV UHIHUHQWHV�DR�

IOX[R� GH� LQIRUPDomR� VREUH� D� WUDMHWyULD� HVFRODU� GR� HGXFDQGR�� $VVLP�� WRGDV� DV�

LQIRUPDo}HV� H� UHJLVWURV� GRV� DOXQRV� VmR� UHVJXDUGDGRV� HP� EDQFRV GH GDGRV GD

&(/(3$5 �&HQWUDO $%&�� yUJmR UHVSRQViYHO SHOR VLVWHPD�GH� LQIRUPDWL]DomR��e�SRU�

PHLR�GR�6LVWHPD�(VWDGXDO�GH�5HJLVWUR�(VFRODU��6(5(� H GR 6LVWHPD GH (GXFDomRGH
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-RYHQVH$GXOWRV �6(-$�� TXHDHPLVVmR�GH�GRFXPHQWDomR�HVFRODU�SRGH�VHU�UHDOL]DGD�

HP�TXDOTXHU�PRPHQWR�H�HP�TXDOTXHU�ORFDO�GR�(VWDGR��$V�PDWUtFXODV�VmR�LQVHULGDV�

QR� 6LVWHPD� 6(-$� YLQFXODGD� DR� WXUQR� GHILQLGR� SDUD� R� HGXFDQGR�� (VVD� DomR��

FRQWHPSODGD� QD� 'HOLEHUDomR� &((�35� Q��� ������ �$QH[R� ���� SRVVLELOLWD� R�

DUPD]HQDPHQWR�GRV�GDGRV�UHIHUHQWHV�DRV�DOXQRV�PDWULFXODGRV�QDV�XQLGDGHV�SHQDLV�

RQGH�FXPSUHP�PHGLGDV� MXGLFLDLV��$VVLP��D�DEHUWXUD�GH�XP�FDPSR�SDUD� LQGLFDU�D�

XQLGDGH�SHQDO�HP�TXH�R�DOXQR�HVWi�HVWXGDQGR�SHUPLWLUi�D�HPLVVmR�GH�UHODWyULRV�GH�

DOXQRV� SRU� WXUPD�� SRU� WXUQR�� SRU� HWDSDV� GH� HQVLQR�� OLVWDU� RV� FRQFOXLQWHV GD

RUJDQL]DomR FROHWLYD H�RX LQGLYLGXDO� EHP FRPR JHUDU D FULDomR�GH�XP�UHODWyULR�JHUDO�

GD� HVFROD�XQLGDGHV�HWDSDV�FRQFOXVmR� GH� GLVFLSOLQDV�� SHUPLWLQGR� D� DGHTXDomR� H� D�

DWXDOL]DomR� FRQVWDQWH� QR� VLVWHPD� R� UHJLVWUR� GHVVHV� DOXQRV�� 1R� 'HSDUWDPHQWR�

3HQLWHQFLiULR�� R� UHJLVWUR� GDV�DWLYLGDGHV�HGXFDFLRQDLV� IRUPDLV� GHVHQYROYLGDV� SHODV�

SHVVRDV�SULYDGDV�GH� OLEHUGDGH��p� UHDOL]DGR�SHORV�VHXV�6HWRUHV�GH�3HGDJRJLD��QR�

6LVWHPD�GH�*HVWmR�GD�([HFXomR 3HQDO �6,*(3�� 2 6HWRU GH 3HGDJRJLD DFRPSDQKD

D IUHTXrQFLD GRV�FXUVLVWDV��FROHWD��UHJLVWUD�H�HQYLD�RV�GDGRV�QR�IOX[R�PHQVDO�GH�FROHWD�

GH� GDGRV�� SXEOLFL]DQGR� RV� GDGRV� H� UHVXOWDGRV� GDV� Do}HV� HGXFDFLRQDLV�

GHVHQYROYLGRV� QD 85/ GR 'HSDUWDPHQWR 3HQLWHQFLiULR� 1DV RIHUWDV GH FXUVRV� H�

GHPDLV�Do}HV�HGXFDFLRQDLV�QmR� IRUPDLV��R�FXUVLVWD�p�VHOHFLRQDGR�SHOD�&RPLVVmR

7pFQLFD GH &ODVVLILFDomR H D IUHTXrQFLD p UHDOL]DGD SHOD ,QVWLWXLomR�RIHUWDQWH�� TXH�

WDPEpP� ID]� R� FRQWUROH� H� DFRPSDQKDPHQWR� LQGLYLGXDO� GH� FDGD� FXUVLVWD�� HPLWLQGR�

UHODWyULRV�DR�ILQDO�GR�FXUVR�RX�HP�TXDOTXHU�PRPHQWR�TXH�VH�IL]HU�QHFHVViULR��$SyV�

SDVVDU�SHORV�FULWpULRV�DYDOLDWLYRV��R�FXUVLVWD�UHFHEH�XP�FHUWLILFDGR�FRUUHVSRQGHQWH�j�

FDUJD�KRUiULD�FRQFOXtGD�GR�FXUVR��'H�SRVVH�GHVVH�FHUWLILFDGR��R�6HWRU�GH�3HGDJRJLD�

GR�(VWDEHOHFLPHQWR�3HQDO��ID]�R�UHJLVWUR QR 6LVWHPD GH *HVWmR GD ([HFXomR 3HQDO

�6,*(3�� SDUD SRVWHULRU HPLVVmR�GR�DWHVWDGR�GH�UHPLomR�GH�SHQD�SHOR�HVWXGR�D�VHU�

DSUHVHQWDGR�DR�-XL]�GD�9DUD�GH�([HFXomR�3HQDO�± 9(3�

J�� 2V� UHVSRQViYHLV� SHOR� DFRPSDQKDPHQWR� GD� HGXFDomR� RIHUWDGD� QRV�

(VWDEHOHFLPHQWRV�3HQDLV��VmR D�6HFUHWDULD�GH�6HJXUDQoD�3~EOLFD�± 'HSDUWDPHQWR�

3HQLWHQFLiULR�GR�3DUDQi��D�6HFUHWDULD�(VWDGXDO�GH�(GXFDomR�H�GR�(VSRUWH��FRP�D�

FRODERUDomR� GRV� 1~FOHRV� (VWDGXDLV� GH� (GXFDomR�� QRV� TXDLV� VH� HQFRQWUDP� RV�

&((%-$� TXH� DWHQGHP� RV� (VWDEHOHFLPHQWRV� 3HQDLV� H� R� 6HWRU� GH� (GXFDomR� H�

&DSDFLWDomR�GR '(3(1�
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ϭϭ

�� 35,1&,3$,6�)217(6�'(�),1$1&,$0(172

2�HQYROYLPHQWR�GD�8QLmR�H�GR�(VWDGR��QD�LPSOHPHQWDomR�GH�Do}HV�HGXFDFLRQDLV��

WHP�VLGR�GHFLVLYD�QR�HVIRUoR�HPSUHHQGLGR�SDUD�JDUDQWLU�D�(GXFDomR�%iVLFD�DRV�

DSHQDGRV��1R�3DUDQi�p�XWLOL]DGR�R�3RUWDO�GD�7UDQVSDUrQFLD��RQGH�ILFDP�GLVSRQtYHLV�

LQIRUPDo}HV� VREUH� D� HVWUXWXUD� GH� *RYHUQR�� RUoDPHQWR�� UHVSRQVDELOLGDGH� ILVFDO��

OLFLWDo}HV�� FRQWUDWRV�� SDWULP{QLR� H� RXWURV� GDGRV� TXH� PRVWUDP� FRPR� H� RQGH� R�

GLQKHLUR� S~EOLFR� p� XVDGR�� 2� 3RUWDO GD� 7UDQVSDUrQFLD� SHUPLWH� DFRPSDQKDU� H�

ILVFDOL]DU�R�XVR�GRV�UHFXUVRV�S~EOLFRV��'HVVD�IRUPD��D�VRFLHGDGH�WHPj�GLVSRVLomR�

IHUUDPHQWDV�SDUD�H[HUFHU�R�FRQWUROH�VRFLDO�VREUH�DV�Do}HV�GR�*RYHUQR�GR�(VWDGR��

$� WUDQVSDUrQFLD� H� DFHVVR� j LQIRUPDomR� DWHQGHP�j� /HL� )HGHUDO� Q��� �����������

�$QH[R����H�DR�'HFUHWR (VWDGXDO�Q����������������$QH[R ���

&RPR�IRQWHV�GH�UHFXUVRV�GR�(VWDGR��FRQWDPRV�FRP�D�)81'(3$5�TXH�YLDELOL]D�H�

SRVVLELOLWD� FRP� PDLRU� UDSLGH]� R� UHSDVVH� GH� UHFXUVRV� DRV� HVWDEHOHFLPHQWRV� GH�

HQVLQR�� LQFOXVLYH� GR� 6LVWHPD� 3HQDO�� SDUD� D� PDQXWHQomR� H� RXWUDV� GHVSHVDV�

UHODFLRQDGDV FRP D DWLYLGDGH HGXFDFLRQDO� REWHQGR UHVSRVWDV PDLV LPHGLDWDV GH�

VXDV�QHFHVVLGDGHV�EiVLFDV��FRPR��QD�DTXLVLomR�GH�PDWHULDLV���OLPSH]D��H[SHGLHQWH��

GLGiWLFR�� HVSRUWLYR�� JiV�� OkPSDGDV�� HQWUH� RXWURV� ��� QD� H[HFXomR� GH� SHTXHQRV�

UHSDURV���WURFD�GH�YLGURV��OLPSH]D�GH�FDL[D�G¶iJXD��IHFKDGXUDV��LQVWDODomR�HOpWULFD�

H�KLGUiXOLFD��HQWUH�RXWURV����2�JHVWRU�GD�FRQWD�EDQFiULD�p�R�SUySULR�'LUHWRU��D��GR�

(VWDEHOHFLPHQWR� GH� (QVLQR�� $� FRQWD� EDQFiULD� p� ~QLFD�� HP� QRPH� GD�
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H[HUFLWDP� QR� kPELWR� GDV� Do}HV� HGXFDFLRQDLV�� WHP� FRPR� REMHWLYR� DUWLFXODU� H�

RSRUWXQL]DU��DOpP�GD�HGXFDomR�IRUPDO� FXUVRV H DWLYLGDGHV LQLFLDomR H TXDOLILFDomR

SURILVVLRQDO H GHPDLV SURMHWRV�YROWDGRV�D�IRUPDomR�HGXFDFLRQDO�GH�MRYHQV�H�DGXOWRV�
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DWLQJLPHQWR�GD PHWD�

(VWUDWpJLD SDUD�
DOFDQFH�GD PHWD

ÏUJmRV�LQVWLWXLo}� HV�
HQYROYLGDV�
GLUHWDPHQWH� SDUD� R�
DWLQJLPHQWR�GD�PHWD

)RUPDomR�H�
&DSDFLWDomR�
GRV�
3URILVVLRQDLV

2IHUWD GH�
IRUPDomR�
FRQWLQXDGD�DRV�
SURILVVLRQDLV�GR�
6LVWHPD 3HQDO�

0HQVXUDU�
H�DIHULU�D�
TXDOLGDGH�
GD�
HGXFDomR�
RIHUWDGD�
QRV�
(VWDEHOHFL
PHQWRV�
3HQDLV

2IHUWDU�IRUPDomR�
FRQWLQXDGD�SDUD�
RV�SURILVVLRQDLV�TXH�
DWXDP�QD�HGXFDomR�
SHQDO�

�����± �����
������ �����
�����± ����
�����± ����

3URPRYHU�HYHQWR�
GH�)RUPDomR�
&RQWLQXDGD��SRU�
PHLR�GH
UHFXUVRV�GR�3ODQR�
3OXULDQXDO�GD�
6(('�H�$o}HV�
$UWLFXODGDV�± 3$5�

6(('�'(3(1

'LYHUVLGDGH�GH�
S~EOLFR�LQVHULGR�
HP�DWLYLGDGHV�
HGXFDFLRQDLV

0HQVXUDU�
H�DIHULU�D�
RIHUWD�GH�
HGXFDomR�
SDUD�D�
GLYHUVLGDG
H�GH�
S~EOLFR�QR�
VLVWHPD�
SHQDO�

$o}HV�FRP�IRFR�QD�
VXSHUDomR�GR�
SUHFRQFHLWR��
GLVFULPLQDomR�H�
YLROrQFLDV�FRQWUD�DV�
PXOKHUHV�H�D�
SRSXODomR�/*%7��
QHJUD��LQGtJHQD��
FLJDQD�H�FRP�
GHILFLrQFLDV��
DQXDOPHQWH�

5HDOL]DomR�GH�
SDOHVWUDV��
FRQIHFomR GH�
IROGHUV��GLYXOJDomR�
GH�PDWHULDLV�GH��
FDPSDQKDV�H�
PDWHULDLV�
SURGX]LGRV�HP�
DWLYLGDGHV�FRP�DV�
33/�

6(63�'(3(1��
6(('�

�� 021,725$0(172�(�$9$/,$d­2�'2 3/$12

D� $V� HVWUDWpJLDV� GH� DFRPSDQKDPHQWR�� PRQLWRUDPHQWR� H� DYDOLDomR� GDV� Do}HV�

UHDOL]DGDV�SHOD�6(63�H�SHOD 6(('

2� PRQLWRUDPHQWR� H� DYDOLDomR� GR� GHVHQYROYLPHQWR� GHVWH� 3ODQR� (VWDGXDO� GH�

(GXFDomR��WHP�FRPR�REMHWLYR�PRQLWRUDU�FRQWLQXDPHQWH�DV�PHWDV�H�HVWUDWpJLDV�

GR�3ODQR��D�SDUWLU� GH� OHYDQWDPHQWRV�� VLVWHPDWL]Do}HV�H�DQiOLVHV�GRV�GDGRV�H�
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Ϯϴ

LQIRUPDo}HV�UHIHUHQWHV�j�VXD�H[HFXomR��2�LQtFLR�GH�PRQLWRUDPHQWR�VHUi�D�SDUWLU�

GD�YLJrQFLD�GR�3ODQR��FRP�DYDOLDomR�DR�ILQDO�GH�FDGD�DQR��HODERUDGR�SRU�WRGRV�

RV�HQYROYLGRV�QD�VXD�HODERUDomR�

E� $ LQWHJUDomR�FRP�R�DFRPSDQKDPHQWR�UHDOL]DGR�SHORV�yUJmRV�GD�H[HFXomR�SHQDO��

LQFOXVLYH�SHOD�FRPLVVmR�FRPLWr�HVWDGXDO�GH�HGXFDomR�SDUD�SHVVRDV�SULYDGDV�GH�

OLEHUGDGH�H�HJUHVVDV�GR�VLVWHPD SULVLRQDO

3DUD� D� LQWHJUDomR�� DFRPSDQKDPHQWR� H� IOXLGH]� GR� DOFDQFH� GDV� PHWDV�� VHUi�

XWLOL]DGR� XP� FURQRJUDPD� GH� H[HFXomR� GH� WUDEDOKR�� FRPR� R� PRGHOR� DEDL[R�

DSUHVHQWDGR� RQGH�D�FRPLVVmR�HQYROYLGD� UHDOL]DUi� UHXQL}HV� LQGLYLGXDOL]DGDV�H�

VROLFLWDUi�� MXQWR� DRV� UHVSRQViYHLV� SHODV� SDVWDV� UHODFLRQDGDV� D� FDGD�

LQGLFDGRU�PHWD�� RV� GDGRV� H� GRFXPHQWRV� QHFHVViULRV� TXH� FRPSURYHP� D�

H[HFXomR�GHQWUR�GR�SUD]R�H��RX��D�MXVWLILFDWLYD�SHOR�QmR�DWLQJLPHQWR�GD�PHWD�

0HWD 5HVSRQViYHO 3UD]R 2EVHUYDomR

F� $V�HVWUDWpJLDV�SDUD�GDU�SXEOLFLGDGH�jV�PHWDV GHVHQYROYLGDV

$�SDUWLU�GR�HQYLR�SDUD�RV�6HFUHWiULRV�UHVSRQViYHLV��SRU�PHLR�GH�SURWRFRODGR��H��DSyV�

VXDV� FLrQFLDV�� VHUmR� SXEOLFL]DGRV� QRV� VLWHV�SiJLQDV� GDV� 6HFUHWDULDV� 3DUFHLUDV� R�

5HODWyULR� GH� 0RQLWRUDPHQWR� H� $YDOLDomR� GR� 3ODQR�� (VSHUD�VH� FRP� D� GLYXOJDomR� GR�

UHODWyULR�DQXDO��WHU�VXEVtGLRV�SDUD�D�UHIRUPXODomR�H�PHOKRULD��VH�QHFHVViULR��H�DOFDQoDU�

RV�REMHWLYRV�LQLFLDLV�SURSRVWRV�

G� 4XDLV�RV�LQGLFDGRUHV�TXH�VHUmR�XWLOL]DGRV��FRQVLGHUDQGR�DV�PHWDV�HVWDEHOHFLGDV�

QHVVH�SODQR�HVWDGXDO�GH HGXFDomR

2V�LQGLFDGRUHV�HVWUDWpJLFRV��GHVFULWRV�QR�LWHP���GHVWH�SODQR��H�GLVSRVWRV�HP�
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WRGR�R�3ODQR� GH�$omR�� LWHP� ��� FRQVWDUmR�QD� ILFKD� GH�PRQLWRUDPHQWR� SDUD� D�

DYDOLDomR�� GH� IRUPD� D� DSUHVHQWDUHP� R� DOFDQFH� GRV� REMHWLYRV� GHVWH� SODQR��

VHJXQGR�D�yWLFD�GD�HILFiFLD�H�HIHWLYLGDGH�GDV�Do}HV�PHWDV�TXH�HVWmR�VHQGR�

SODQHMDGDV�

H� $V HVWUDWpJLDV SDUD DFRPSDQKDU� PRQLWRUDU H DYDOLDU D LPSOHPHQWDomR GR�SUHVHQWH

SODQR�

6HUmR XWLOL]DGDV ILFKD GH PRQLWRUDPHQWR GH IRUPD D FRQWULEXLU QD VLVWHPDWL]DomR�

GRV�GDGRV�H�IDFLOLWDU�D�VXD�FRPSLODomR�H��FRQVWDQGR�GH UHODWR�

�� &RPR RFRUUHX� R� SURFHVVR� GH� HODERUDomR� H� DSURYDomR� GR� 3ODQR� GH� $omR�

�GHVFULomR� GD� PHWRGRORJLD� GH� WUDEDOKR�� Do}HV� GHVHQYROYLGDV�� HTXLSHV�

UHVSRQViYHLV��

�� &RPR RFRUUHX R SURFHVVR GH PRQLWRUDPHQWR FRQWtQXR H DYDOLDomR SHULyGLFD GR�

3ODQR��GHVFULomR�GD�PHWRGRORJLD�GH�WUDEDOKR��Do}HV�GHVHQYROYLGDV��HTXLSHV�

UHVSRQViYHLV��

�� 'D DYDOLDomR GDV PHWDV H HVWUDWpJLDV FRP D VLVWHPDWL]DomR GRV GDGRV REWLGRV�

�JUiILFRV�RX�WDEHODV��IRQWH�GH�FRPSURYDomR�GR�LQGLFDGRU��TXH�GHPRQVWUHP�D�

H[HFXomR�GD�PHWD��DWLQJLGD�RX�QmR��EHP�FRPR� MXVWLILFDWLYDV�FDEtYHLV�H��RX��

SURSRVWDV�GH LQWHUYHQomR��

�� &RQFOXVmR�H UHFRPHQGDo}HV�
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I� 0RGHOR�GD�)LFKD�GH�DFRPSDQKDPHQWR�PRQLWRUDPHQWR�D�FRQVWDU�QR�5HODWyULR

)LFKD�GH�0RQLWRUDPHQWR�GR�3ODQR�(VWDGXDO

'DWD�GD�DYDOLDomR�

/RFDO�

(TXLSH�7pFQLFD�,QVWLWXLomR�

,QGLFDGRU���GHVFULomR�

(L[R�

(VWUDWpJLD�XWLOL]DGD��
�GHVFULomR�

0HWD�SUHYLVWD�$QR�
�GHVFULomR�

0HWD�H[HFXWDGD���PrV�DQR�

2EVHUYDo}HV�

�� 5()(5Ç1&,$6 %,%/,2*5È),&$6

%5$6,/��/HL�Q����������GH����GH�MXOKR�GH�������/HL�GH�([HFXomR�3HQDO��'LVSRQtYHO�HP��

KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLO�OHLV��/�����KWP� $FHVVR�HP����GH�MXO��GH������

� /HL )HGHUDO Q�� ���� GH �� GH GH]HPEUR GH ����� /HL GH 'LUHWUL]HV H %DVHV�

SDUD D (GXFDomR 1DFLRQDO� 'LVSRQtYHO HP��

ZZZ�SODQDOWR�JRY�EU�FFLYLOB���OHLV�O�����KWP��$FHVVR�HP����GH�DJR��GH �����

� 0LQLVWpULR GD -XVWLoD� &RQVHOKR 1DFLRQDO GH 3ROtWLFD &ULPLQDO H 3HQLWHQFLiULD��

5HVROXomR� Q��� ��� GH� ��� GH� PDUoR� GH� ������ 'LUHWUL]HV� 1DFLRQDLV� SDUD� D� RIHUWD� GH�

HGXFDomR� QRV� (VWDEHOHFLPHQWRV� 3HQDLV�� 'LVSRQtYHO� HP��

KWWS���SRUWDO�PHF�JRY�EU�LQGH[�SKS"RSWLRQ FRPBGRFPDQ	YLHZ GRZQORDG	DOLDV �����

�UHVROXFDR��������VHFDGL	,WHPLG ����� $FHVVR�HP����GH�IHY��GH������
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��0LQLVWpULR�GD�(GXFDomR��&RQVHOKR�1DFLRQDO�GD�(GXFDomR��&kPHUD�GH�(GXFDomR�

%iVLFD�� 3DUHFHU� Q��� �� GH� ��� GH� MXOKR� GH� ������ 'LUHWUL]HV� &XUULFXODUHV� 1DFLRQDLV

*HUDLV SDUD D (GXFDomR %iVLFD� 'LVSRQtYHO HP��

KWWS���ZZZ�HVFRODGHIRUPDFDR�VS�JRY�EU�SRUWDLV�3RUWDOV����GRFV�FXUVRV�

FRQFXUVRV�SURPRFDR�$QH[R���)�B5(62/8�&�����&����2���&1(&(%����

���'(��������'(���-8/+2���'(�����������SGI $FHVVR� HP� ��� GH� IHY�� GH�

�����

��/HL�)HGHUDO�Q����������GH����GH�MXQKR�GH�������5HPLomR�GH�SDUWH�GR WHPSR�GH�

H[HFXomR� GD� SHQD� SRU� HVWXGR� RX� SRU� WUDEDOKR�� 'LVSRQtYHO� HP��

KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���BDWR���������������OHL�O������KWP $FHVVR�HP����GH�

MDQ��GH������

� &RQVHOKR 1DFLRQDO GH -XVWLoD� 5HVROXomR Q�� ��� GH �� GH GH]HPEUR GH ������

3ROtWLFD� GH� $WHQomR� D� 3HVVRDV� (JUHVVDV� GR� 6LVWHPD� 3HQDO�� 'LVSRQtYHO� HP��

KWWSV���ZZZ�FQM�MXV�EU�VLVWHPD�FDUFHUDULR�SROLWLFD�GH�DWHQFDR�D�SHVVRDV�HJUHVVDV�GR�

VLVWHPD�SULVLRQDO�HVFULWRULRV�VRFLDLV� $FHVVR�HP����GH�GH]��GH �����

��'HFUHWR�Q���������GH����GH�QRYHPEUR�GH�������3ODQR�(VWUDWpJLFR�GH�(GXFDomR�

QR� kPELWR� GR� 6LVWHPD� 3HQDO�� 'LVSRQtYHO� HP��

KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���BDWR���������������GHFUHWR�'�����KWP $FHVVR� HP�

���GH�MXO��GH �����

��0LQLVWpULR�GD�(GXFDomR��&RQVHOKR�1DFLRQDO�GH�(GXFDomR��5HVROXomR�Q������GH�

���GH�GH]HPEUR�GH�������1RUPDV�HGXFDFLRQDLV�H[FHSFLRQDLV�D�VHUHP�DGRWDGDV SHORV�

VLVWHPDV�GH�HQVLQR��'LVSRQtYHO�HP��KWWSV���ZZZ�LQ�JRY�EU�ZHE�GRX���UHVROXFDR� FQH�FS�Q�

��GH����GH�GH]HPEUR�GH�����������������$FHVVR�HP����GH�GH]��GH �����

3$5$1È� 6HFUHWDULD GH 6HJXUDQoD 3~EOLFD H $GPLQLVWUDomR 3HQLWHQFLiULD� /HL (VWDGXDO�Q���

������� GH� ��� GH� RXWXEUR� GH� ������ 5HPLomR� SHOD� /HLWXUD�� 'LVSRQtYHO� HP��

KWWS���ZZZ�GHSHQ�SU�JRY�EU�PRGXOHV�FRQWHXGR�FRQWHXGR�SKS"FRQWHXGR ��� $FHVVR� HP�

���GH�DJR��GH �����
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�� $1(;26

$QH[R���± 5HVROXomR�&RQMXQWD�6(('�6(63�Q�����������

$QH[R���± 5HVROXomR�&RQMXQWD�6(('�6(63�Q�����������

$QH[R���± /HL�(VWDGXDO�Q��������������

$QH[R���± 3DUHFHU�&((�%,&$0($/�Q������������

$QH[R���± 3RUWDULD�3&3�Q����������

$QH[R���± 'HOLEHUDomR�&((�Q����������

$QH[R���± /HL�)HGHUDO�Q���������������

$QH[R���± 'HFUHWR�(VWDGXDO�Q���������������

$QH[R���± /HL�(VWDGXDO�Q���������������

$QH[R����± /HL�)HGHUDO�Q���������������

$QH[R����± *XLD�3ODQLOKD�3ODQR (VWDGXDO
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