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8QLYHUVLGDGH�)HGHUDO�GR�5LR�*UDQGH�GR�1RUWH��

,QVWLWXWR�GH�4XtPLFD�±�,4��
3URFHVVR�(OHLWRUDO�SDUD�HVFROKD�GH�&RRUGHQDGRU�H�9LFH�&RRUGHQDGRU�GRV�&XUVRV�GH�

*UDGXDomR�HP�4XtPLFD�j�'LVWkQFLD�
�

(GLWDO�GR�SURFHVVR�HOHLWRUDO�SDUD�HVFROKD�GR�&RRUGHQDGRU�H�9LFH�&RRUGHQDGRU�GRV�&XUVRV�GH�
*UDGXDomR�HP�4XtPLFD�j�'LVWkQFLD�GD�8QLYHUVLGDGH�)HGHUDO�GR�5LR�*UDQGH�GR�1RUWH��FRP�

PDQGDWR�GH�MXQKR�GH������D�PDLR�GH�������

���,QVFUL×ÊR�GRV�&DQGLGDWRV�5HTXLVLWRVb�

'H DFRUGR FRP R $UWLJR �� H R 3DUiJUDIR �� GR 5HJLPHQWR *HUDO GD 8)51� SRGHP VH� � � � � � � � � � � � � � � � �

FDQGLGDWDU jV IXQo}HV GH &RRUGHQDGRU H GH 9LFH�&RRUGHQDGRU SURIHVVRUHV GR TXDGUR� � � � � � � � � � �

SHUPDQHQWH GD 8)51 TXH HVWHMDP HP UHJLPH GH WUDEDOKR GH �� KRUDV RX GH GHGLFDomR� � � � � � � � � � � � � � �

H[FOXVLYD� H TXH PLQLVWUHP RX WHQKDP PLQLVWUDGR� Ki QR Pi[LPR � VHPHVWUHV� GLVFLSOLQDV QR� � � � � � � � � � � � � �

FXUVR�GH�4XtPLFD���

,��)RUPDOLGDGHb�

$V FKDSDV IRUPDGDV SHORV FDQGLGDWRV j &RRUGHQDGRU H 9LFH�&RRUGHQDGRU GHYHP VROLFLWDU j� � � � � � � � � � � �

&RPLVVmR (OHLWRUDO VXD LQVFULomR QR SURFHVVR� DWUDYpV GR HQYLR GR UHTXHULPHQWR VLPSOHV �HP� � � � � � � � � � � � �

DQH[R� SDUD R HPDLO JUDGXFD�R�LT�XIUQ#JPDLO�FRP�� $V LQVFULo}HV VHUmR SURWRFRODGDV SHOD� � � � � � � � � �

&RPLVVmR�(OHLWRUDO�QR�SUD]R�HVWDEHOHFLGR�QR�HGLWDO�HOHLWRUDO����

,,� 3DUÈJUDIR ěQLFR ş �e YHGDGD D LQVFULomR GH XP PHVPR FDQGLGDWR SRU FKDSDV GLIHUHQWHV�b b b b � � � � � � � � � � �

DLQGD�TXH�SDUD�FDUJRV�GLIHUHQWHV���

,,,��3HUìRGRb�

$V LQVFULo}HV HVWDUmR DEHUWDV QR SHUtRGR GH �� D �� GH MXQKR GH ����� DWp jV ��K��PLQ SHOR� � � � � � � � � � � � � � � � � �

HPDLO�JUDGXFD�R�LT�XIUQ#JPDLO�FRP���RQGH�DV�FKDSDV�LQWHUHVVDGDV�GHYHUmR�IRUPXODU�VH�LQVFUHYHU���
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,9��'LYXOJD×ÊRb�

$ &RPLVVmR (OHLWRUDO WHUi XP SUD]R GH DWp �� KRUDV DSyV R HQFHUUDPHQWR GDV LQVFULo}HV SDUD� � � � � � � � � � � � � � � �

DSUHFLDU H SXEOLFDU R UHVXOWDGR GDV PHVPDV QR SDJLQD GR ,QVWLWXWR GH 4XtPLFD H 3ODWDIRUPD� � � � � � � � � � � � � � �

0RRGOOH�0DQGDFDUX���

9��9HWRV�H�LPSXJQD×ĄHV�GH�,QVFUL×ĄHVb�

$ FKDSD TXH WLYHU VXD LQVFULomR LPSXJQDGD WHUi R SUD]R GH DWp �� KRUDV� DSyV WRPDU FLrQFLD GD� � � � � � � � � � � � � � � � � �

GHFLVmR GD &RPLVVmR (OHLWRUDO SDUD UHFRUUHU� SRU HVFULWR� H FRP IXQGDPHQWDomR OHJDO j &RPLVVmR� � � � � � � � � � � � � �

(OHLWRUDO�DWUDYpV�GR�HPDLO�JUDGXFD�R�LT�XIUQ#JPDLO�FRP����

3DUÈJUDIR ³QLFR� �(P FDVR GH UHFXUVRV D &RPLVVmR (OHLWRUDO WHUi LJXDO SUD]R SDUD HPLWLUb b � � � � � � � � � � � �

SDUHFHU���

���(OHL×ÊRb

,��(OHLWRUHVb�

'H DFRUGR FRP R DUWLJR �� GR 5HJLPHQWR *HUDO GD 8)51� R XQLYHUVR GH HOHLWRUHV VHUi� � � � � � � � � � � � � � � �

FRQVWLWXtGR SRU WRGRV RV HVWXGDQWHV UHJXODUPHQWH PDWULFXODGRV QRV &XUVRV GH *UDGXDomR HP� � � � � � � � � � � �

4XtPLFD j 'LVWkQFLD H SHORV SURIHVVRUHV GR TXDGUR SHUPDQHQWH GR ,QVWLWXWR GH 4XtPLFD GD� � � � � � � � � � � � � �

8)51 H SURIHVVRUHV GR TXDGUR SHPDQHQWH TXH PLQLVWUDUDP GLVFLSOLQDV QR SHUtRGR OHWLYR� � � � � � � � � � � �

DQWHULRU RX TXH HVWLYHUHP OHFLRQDQGR QRV &XUVRV GH *UDGXDomR HP 4XtPLFD j GLVWkQFLD QR� � � � � � � � � � � � � �

SHUtRGR�OHWLYR�GR�SOHLWR���

� �� (VWDUi LPSHGLGR GH YRWDU R SURIHVVRU TXH QmR VH HQFRQWUH HP HIHWLYR H[HUFtFLR QR ,QVWLWXWR� � � � � � � � � � � � � � � � �

GH 4XtPLFD� LPSHGLGR GH VHU FRQVLGHUDGR SDUD R FRHILFLHQWH HOHLWRUDO� FRQIRUPH HVWDEHOHFH R� � � � � � � � � � � � �

$UW�����������GR�5HJLPHQWR�*HUDO�GD�8)51���

,,��6H×ÊR�(OHLWRUDOb�

8PD YH] TXH D YRWDomR VHUi UHDOL]DGD �RQOLQH �HP GDWD H KRUÈULRV HVWDEHOHFLGR QR FDOHQGÈULR� � � � � � � b b b b b b b b

DFDGÝPLFR�� RV HOHLWRUHV SRGHUmR YRWDU HP TXDLVTXHU ORFDLV TXH SHUPLWDP DFHVVR j LQWHUQHW� � � � � � � � � � � � �

PXQLGRV�GR�HQGHUHoR�HOHWU{QLFR�GR�VLVWHPD�GH�YRWDomR��QR�VHJXLQWH�HQGHUHoR���

KWWSV���ZZZ�VLJHOHLFDR�XIUQ�EU�VLJHOHLFDR���
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,,,��)LVFDOL]D×ÊRb�

&DGD FKDSD LQVFULWD SRGHUi GHVLJQDU XP ILVFDO� FXMR QRPH GHYHUi VHU LQIRUPDGR j &RPLVVmR� SRU� � � � � � � � � � � � � � �

HVFULWR��FRP�DQWHFHGrQFLD�PtQLPD�GH����KRUDV�GDV�HOHLo}HV���

� �� 2 ILVFDO SRGHUi DFRPSDQKDU D VLPXODomR H RV WHVWHV UHDOL]DGRV QR VLVWHPD GH YRWDomR� � � � � � � � � � � � � � � �

HOHWU{QLFR GLVSRQtYHLV GRLV GLDV DQWHV GR SHUtRGR GD HOHLomR H GLVSRQLELOL]DGRV SHOD FRPLVVmR� � � � � � � � � � � � �

HOHLWRUDO���

���$SXUD×ÊRb�

,��,QìFLRb�

¬�DSXUDomR�VHUi�UHDL]DGD�QR�GLD����GH�MXQKR�GH������j�SDUWLU�GDV���KV��SHOD�&RPLVVmR�(OHLWRUDO���

,,��&RQWDELOL]D×ÊRb�

2V YRWRV GDGRV DRV FDQGLGDWRV VHUmR FRQWDELOL]DGRV REVHUYDQGR�VH R 3DUiJUDIR �� GR $UWLJR ��� � � � � � � � � � � � � �

GR�5HJLPHQWR�*HUDO�GD�8)51��TXH�GHWHUPLQD���

�����3HVR�PtQLPR�GH������VHWHQWD�SRU�FHQWR��SDUD�R�YRWR�GRV�SURIHVVRUHV��

�����3DUD�R�YRWR�GRV�DOXQRV�VHUi�DSOLFDGR�R�SHUFHQWXDO�GH������WULQWD�SRU�FHQWR���

� �� 6HUi FRQVLGHUDGR YRWR HP EUDQFR DTXHOH FXMD FpGXOD R HOHLWRU DVVLQDORX D RSomR GH YRWR HP� � � � � � � � � � � � � � � � � �

EUDQFR��

�����6HUi�FRQVLGHUDGR�YRWR�QXOR�DTXHOH�FXMD�FpGXOD�R�HOHLWRU�DVVLQDORX�D�RSomR�GH�YRWR�QXOR���

� �� 2V YRWRV HP DSXUDGRV VHUmR DSOLFDGRV SDUD GHILQLU DV PpGLDV �1 �LQGLYLGXDLV GDV FKDSDV GH� � � � � � � � � � � � b � � � �

DFRUGR�FRP�D�HTXDomR���

1� �������93�F��93�W����������9(�F��9(�Wb

RQGH �93�F � �YRWR GH SURIHVVRU IDYRUiYHO j FKDSD� �93�W � �Q~PHUR WRWDO GH SURIHVVRUHV YRWDQWHV� �9(�F� b b � � � � � � b b � � � � � b

 ��YRWR�GH�HVWXGDQWH�IDYRUiYHO�j�FKDSD��9(�W�� ��Q~PHUR�WRWDO�GH�HVWXGDQWHV�YRWDQWHV���

� ��R (P FDVR GH GXDV RX PDLV FKDSDV� VHUi FRQVLGHUDGD HOHLWD jTXHOD TXH REWLYHU D PDLRU PpGLD� � � � � � � � � � � � � � � � � �

1����

� �� (P FDVR GH HPSDWH� VHUi FRQVLGHUDGD HOHLWD D FKDSD GR FDQGLGDWR D &RRUGHQDGRU FRP PDLRU� � � � � � � � � � � � � � � � �

WHPSR GH PDJLVWpULR QD 8)51� 3HUVLVWLQGR DLQGD R HPSDWH� VHUi GHFODUDGD HOHLWD DTXHOD FXMR� � � � � � � � � � � � � �

FDQGLGDWR�D�9LFH�&RRUGHQDGRU�WHQKD�R�PDLRU�WHPSR�GH�PDJLVWpULR�QD�8)51���



,,,��'LYXOJD×ÊRb�

$SyV D FRQFOXVmR GR WUDEDOKR GH DSXUDomR VHUmR SXEOLFDGRV RV UHVXOWDGRV QD SDJLQD GR ,QVWLWXWR� � � � � � � � � � � � � � �

GH�4XtPLFD�H�3ODWDIRUPD�0RRGOH�0DGDFDUX��

2 UHVXOWDGR GD DSXUDomR VHUi SXEOLFDGR QD SiJLQD GR ,QVWLWXWR GH 4XtPLFD� � � � � � � � � � � �

�ZZZ�TXLPLFD�XIUQ�EU����

'HYHUmR VHU DSUHVHQWDGRV DWp �� KRUDV DSyV D GLYXOJDomR GRV UHVXOWDGRV� SRU HVFULWR FRP� � � � � � � � � � � � � �

IXQGDPHQWDomR�OHJDO��j�&RPLVVmR�(OHLWRUDO�DWUDYpV�JUDGXFD�R�LT�XIUQ#JPDLO�FRP���

�����$�&RPLVVmR�WHUi�LJXDO�SUD]R�SDUD�UHVSRVWD���

� �� 2 UHTXHUHQWH WHUi DWp �� KRUDV� DSyV SDUHFHU GD &RPLVVmR (OHLWRUDO DR UHFXUVR� SDUD UHFRUUHU� � � � � � � � � � � � � � � � �

DR�&ROHJLDGR�GRV�&XUVRV�GH�4XtPLFD�j�'LVWkQFLD���

9��'LVSRVL×ĄHV�ıQDLVb�

�� 2V FDVRV RPLVVRV VHUmR UHVROYLGRV SHOD &RPLVVmR (OHLWRUDO� HP SULPHLUD LQVWkQFLD� H� � � � � � � � � � � �

SHOR &ROHJLDGR GRV &XUVRV GH *UDGXDomR HP 4XtPLFD j 'LVWkQFLD HP 6HJXQGD H ~OWLPD� � � � � � � � � � � � � �

LQVWkQFLD���

�� $ &RPLVVmR (OHLWRUDO HQFDPLQKDUi D $WD GH 9RWDomR H $SXUDomR j 6HFUHWDULD GR� � � � � � � � � � � � �

,QVWLWXWR GH 4XtPLFD SDUD DSUHFLDomR SHOR &ROHJLDGR GRV &XUVRV GH *UDGXDomR HP� � � � � � � � � � � �

4XtPLFD�j�'LVWkQFLD���

�� $ &RPLVVmR (OHLWRUDO VHUi H[WLQWD �� KRUDV DSyV D GLYXOJDomR GRV UHVXOWDGRV GR� � � � � � � � � � � � �

3URFHVVR�(OHLWRUDO���

�� &$/(1'È5,2�

,QìFLR�GDV�LQVFUL×ĄHV�SDUD�RV�FDQGLGDWRVb ����������b

7ÜUPLQR�GDV�LQVFUL×ĄHV�SDUD�RV�FDQGLGDWRVb ����������b

+RPRORJD×ÊR�GRV�UHVXOWDGRV�GDV�LQVFUL×ĄHVb ����������b

3XEOLFD×ÊR�GRV�UHVXOWDGRV�GDV�LQVFUL×ĄHVb ����������b

,QìFLR�GDV�HOHL×ĄHV��D�SDUWLU�GDV������KRUDV�b ����������b

7ÜUPLQR�GDV�HOHL×ĄHV��ÇV�������KRUDV�b ����������b

$SXUD×ÊR�H�FRQWDELOL]D×ÊR�GRV�YRWRVb ����������b

'LYXOJD×ÊR�GRV�UHVXOWDGRVbb ����������b
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(X� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� 3URIHVVRU �D� GR ,QVWLWXWR GHb b b b b b b

4XìPLFD GR &&(7� PDWUìFXOD 6,$3(BBBBBBBBBBBBBBBBBB �>FDQGLGDWR�D� Db b b b b b b

FRRUGHQDGRU�D�@ H BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB PDWUìFXODb b b b

6,$3( BBBBBBBBBBBBBBBBBB �>FDQGLGDWR�D� D YLFH�FRRUGHQDGRU�D�@�� YLPRV SRUb b b b b b b

PHLR GHVWH VROLFLWDU D LQVFUL×ÊR GH QRVVD FDQGLGDWXUD SDUD FRQVXOWD GHb b b b b b b b b b b

&RRUGHQDGRU H 9LFH�&RRUGHQDGRU GRV &XUVRV GH *UDGXDomR HP 4XtPLFD j� � � � � � � � � �

'LVWkQFLD��

'HFODUR HVWDU FLHQWH GDV UHJUDV GR HGLWDO H GR $UWLJR �� GR 5HJLPHQWR *HUDOb b b b b b b b b b b b b b

GD�8)51�TXH�UHJHP�D�UHIHULGD�FRQVXOWD�HOHLWRUDO�bb

1DWDO��BBBBB�GH�BBBBBBBBBBBBBBBBGH������bb

b
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$VVLQDWXUD�GR�D��FDQGLGDWR�D��D�&RRUGHQDGRU�D�bb
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$VVLQDWXUD�GR�D��FDQGLGDWR�D��D�9LFH�&RRUGHQDGRU�D��


