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$�SUHVHQWH�SURSRVWD�WHP�R�FRQGmR�GH�DUWLFXODU�Do}HV�LQGXWRUDV�QD�
WUDQVLomR� GD� DJURHFRORJLD�� GD� SURGXomR� RUJkQLFD� H� GH� EDVH�
DJURHFROyJLFD�� SDXWDGR� QD� SROtWLFD� QDFLRQDO� GH� DJURHFRORJLD� H�
SURGXomR�RUJkQLFD��DR� WHPSR�HP�TXH�DFUHGLWDPRV�VHU�SHUWLQHQWH�
VXD� DSUHVHQWDomR� D� SDUWLU� GDV� GLVFXVV}HV� GRV� SRVVtYHLV�
EHQHItFLRV�� DWUDYpV� GDV� LVHQo}HV� WULEXWiULDV� SDUD� FRP� RV�
DJURWy[LFRV�
3UHWHQGHPRV� FRODERUDU� FRP� D�PHOKRULD�GD�TXDOLGDGH�GH�YLGD�GD�
SRSXODomR�FDWDULQHQVH�SDXWDGD�QD�RIHUWD�GH�DOLPHQWRV�VDXGiYHLV�
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2V�DWXDLV�PRGHORV�DJUtFRODV�RX�LQGXVWULDO��DR�WHPSR�TXH�SURGX]�
DXPHQWR� VLJQLILFDWLYR� QD� VXD� SURGXomR�� WDPEpP� WUD]� SDVVLYRV�
HFROyJLFRV� H� VRFLRDPELHQWDLV�� SDXWDGRV� QD� GHSHQGrQFLD� GRV�
FRPEXVWtYHLV� IyVVHLV� H� QD� EDL[D� HILFLrQFLD� HQHUJpWLFD�� QD�
GHJUDGDomR� GRV� UHFXUVRV� QDWXUDLV�� R� XVR� LQGLVFULPLQDGR� GH�
DJURWy[LFRV��SURGXWRV�TXtPLFRV� LQGXVWULDLV�H� IHUWLOL]DQWHV�TXtPLFRV��
LPSDFWR�QHJDWLYR�VREUH�D�VD~GH�KXPDQD��HURVmR�JHQpWLFD��SHUGD�
GH� WpFQLFDV� GD� FXOWXUD� H� GH�VDEHUHV� WUDGLFLRQDLV�GRV�DJULFXOWRUHV�
IDPLOLDUHV� H� XUEDQRV� H� GRV� SRYRV� H� FRPXQLGDGHV� WUDGLFLRQDLV��
JUDQGH�DXPHQWR�GR�r[RGR�H�GD�SREUH]D�UXUDO�
(P�������QD�UHDOL]DomR�GD����&RQIHUrQFLD�1DFLRQDO�GH�6HJXUDQoD�
$OLPHQWDU�� GHEDWHX�VH� R� FRQVXPR� H[FHVVLYR� GH� SURGXWRV�



LQGXVWULDOL]DGRV�� RV� DOLPHQWRV� FRQWDPLQDGRV� SHORV� DJURWy[LFRV� H�
WUDQVJrQLFRV� H� QD� KRPRJHQHL]DomR� GD� FXOWXUD� DOLPHQWDU� DIHWD� D�
TXDOLGDGH�GH�YLGD�
'HYH�VH�GHVWDFDU�TXH�HP�PXLWDV� UHJL}HV�VXUJLUDP�DOWDV�WD[DV�GH�
VREUHSHVR�H�REHVLGDGH�H�HP�RXWUDV�DLQGD�Ki�GHVQXWULomR��
&RQVWDWD�VH� D� H[LVWrQFLD� GR� VXUJLPHQWR� GH� PXLWDV� GRHQoDV�
FU{QLFDV�QmR�WUDQVPLVVtYHLV��FRPR�GLDEHWHV��FkQFHU��KLSHUWHQVmR�H�
WDQWDV�RXWUDV��PXLWR�SURYiYHO�IUXWR�GR�DJUDYDPHQWR�GR�TXDGUR�GDV�
FULVHV� DPELHQWDO�� DOLPHQWDU�� HFRQ{PLFD��FOLPiWLFD�H�VRFLDO��R�TXH�
QRV� REULJD� D� UHSHQVDU� VDtGDV� XUJHQWHV� SDUD� RXWURV� PRGHORV� GH�
SURGXomR�
1RVVD� SURSRVWD� SUHWHQGH� FRQWULEXLU� SDUD� HVVD� SURPRomR� GD�
VREHUDQLD��VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO��H�FRQVHTXHQWHPHQWH�
DVVHJXUDQGR� R� GLUHLWR� KXPDQR� D� XPD� DOLPHQWDomR� DGHTXDGD� H�
VDXGiYHO�OLYUH�GH�FRQWDPLQDQWHV�
3UHWHQGHPRV� 6HQKRUDV� H� 6HQKRUHV� 'HSXWDGRV�� YDORUL]DU� D�
DJURELRGLYHUVLGDGH� H� RV� SURGXWRV� GD� VRFLRELRGLYHUVLGDGH�� GH�
IRUPD� D� SUHVWLJLDU� DV� H[SHULrQFLDV� H� RV� VDEHUHV� ORFDLV� GH� XVR��
FRQVHUYDomR�H�PDQHMR�GRV�UHFXUVRV�JHQpWLFRV�YHJHWDLV�H�DQLPDLV��
DR� WHPSR� HP� TXH� UHGX]LPRV� RV� SROXHQWHV� H� D� GHSHQGrQFLD� GH�
LQVXPRV� H[WHUQRV H� FRODERUDPRV� FRP� D� UHGXomR� GDV�
GHVLJXDOGDGHV� UHJLRQDLV�
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/LGD� QD� 6HVVmR� 3OHQiULD� GR� GLD� ��GH�VHWHPEUR�GH�������D�SURSRVLomR�

VHJXLX� SDUD�D�&RPLVVmR�GH�&RQVWLWXLomR�H�-XVWLoD��TXH�H[DURX�SDUHFHU�SHOD�DSURYDomR�

IXQGDGR�HP�5HODWyULR�H�9RWR�GD�ODYUD�GH�VHX�UHODWRU��SS�����D������'HSXWDGR�,YDQ�1DDW]�

1D� VHTXrQFLDD� SURSRVWD� OHJLVODWLYD� IRL� j� &RPLVVmR� GH� (FRQRPLD��

&LrQFLD��7HFQRORJLD��0LQDV�H�(QHUJLD��RQGH�WDPEpP�REWHYH�DSURYDomR��SS�����D�����

(P� VHJXLGD D� QRUPD� SURMHWDGD� IRL� HQFDPLQKDGD� j� &RPLVVmR� GH

$JULFXOWXUD� H� 3ROtWLFD� 5XUDO�� VHQGR� LJXDOPHQWH� DSURYDGD�� WRGDYLD�� QRV� WHUPRV� GD�

(PHQGD� 6XEVWLWXWLYD� *OREDO DSUHVHQWDGD�SHOR�5HODWRU��'HSXWDGR�0RDFLU�6RSHOVD� �SS��
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3RU� ILP��R�SURMHWR�YHLR�D�HVWD�&RPLVVmR�GH�7XULVPR�H�0HLR�$PELHQWH��

HP�TXH�IXL�GHVLJQDGD�5HODWRUD��QD�IRUPD�UHJLPHQWDO�
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,,�± 9272�

&RQVLGHUDQGR�VXSHUDGD�D�GLVFXVVmR�GH�MXULGLFLGDGH�GD�PDWpULD��HP�IDFH�

GR�FRPDQGDGR�QRV�DUWV������� ,�H������SDUiJUDIR�~QLFR�GR�5LDOHVF���GD�DQiOLVH�GRV�DXWRV�

FRP�HQIRTXH�QDV�GLVSRVLo}HV GRV� UHJLPHQWDLV�DUWV������ ,�D�9,�� ³I´� H������,,,���TXDQWR�DR�

PpULWR� FRQVWDWR� TXH� D� SURSRVWD� OHJLVODWLYD� DWHQGH� DR� LQWHUHVVH� S~EOLFR�� SRUTXDQWR�� QRV�

WHUPRV� GR� VHX� DUW�� ���� EXVFD� FRQWULEXLU� FRP�� �,� R� GHVHQYROYLPHQWR� VXVWHQWiYHO��,,� D�

SUHVHUYDomR� H� D� FRQVHUYDomR� GRV� UHFXUVRV� QDWXUDLV�� FRP� LQFOXVmR� VRFLDO�� �,,,� D�

VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO��,9� R�UHFRQKHFLPHQWR�H�D�YDORUL]DomR�GRV�PRYLPHQWRV�

DJURHFROyJLFRV� H� GRV� VDEHUHV� GD� DJULFXOWXUD� IDPLOLDU� H� GRV� SRYRV� H� FRPXQLGDGHV�

WUDGLFLRQDLV�� H� �9� D�HILFLrQFLD�QR�XVR�GRV� UHFXUVRV�QDWXUDLV�H�D�PHQRU�GHSHQGrQFLD�GH�

LQVXPRV�H[WHUQRV�

$QWH� R� H[SRVWR�� FRP� IXQGDPHQWR� QR� DUW�� ����� ,,,H�� HVSHFLDOPHQWH�� QR�

FDVR�� QRV� DUWV�� ����� ,��� ����� SDUiJUDIR� ~QLFR��� WRGRV� GR� 5HJLPHQWR� ,QWHUQR�� YRWR� SHOD�

$3529$d­2 GR�3URMHWR�GH�/HL�Q��������������

� $UW�� ���� 6mR� RV� VHJXLQWHV� RV� FDPSRV� WHPiWLFRV� RX� iUHDV� GH� DWLYLGDGH� GD�&RPLVVmR�GH�7XULVPR�H�0HLR�
$PELHQWH��FDEHQGR�OKH��VREUH�HOHV�� H[HUFHU�D�VXD�IXQomR�OHJLVODWLYD�H�ILVFDOL]DGRUD�
,�± SROtWLFD�H�VLVWHPD�HVWDGXDO�GH�PHLR�DPELHQWH�
,,�± GLUHLWR�DPELHQWDO�H�OHJLVODomR�GH�GHIHVD�HFROyJLFD�
,,,�± UHFXUVRV�QDWXUDLV�UHQRYiYHLV��IORUD��IDXQD�H�VROR�
>���@
9,�± GLUHLWR�DR�PHLR�DPELHQWH�HFRORJLFDPHQWH�HTXLOLEUDGR��LPSRQGR�VH�DR�3RGHU�3~EOLFR�H�j�FROHWLYLGDGH�R�
GHYHU�GH�GHIHQGr�OR�H�SUHVHUYi�OR�SDUD�DV�SUHVHQWHV�H�IXWXUDV�JHUDo}HV��LQFXPELQGR�DR�(VWDGR��QD�IRUPD�GD�
OHL�
>���@
I��FRQWURODU�D �SURGXomR��D �FRPHUFLDOL]DomR�H�R�HPSUHJR�GH�WpFQLFDV��PpWRGRV�H�VXEVWk QFLDV�TXH�FRPSRUWHP�
ULVFR�SDUD�D�YLGD��D �TXDOLGDGH�GH�YLGD�H�R�PHLR�DPELHQWH�
>���@
�$UW�������$QWHV�GD�GHOLEHUDomR�GR�3OHQiULR��DV�SURSRVLo}HV��H[FHWR�RV�UHTXHULPHQWRV��PRo}HV�H�SHGLGRV�GH�
LQIRUPDomR��VHUmR�VXEPHWLGDV�j�PDQLIHVWDomR�GDV�&RPLVV}HV��FDEHQGR�
>���@
,,,�± jV�GHPDLV�&RPLVV}HV�D�TXH�HVWLYHU�DIHWD�D�PDWpULD��R�H[DPH�GR�LQWHUHVVH�S~EOLFR�
>���@
� $UW�� �����1R�GHVHQYROYLPHQWR�GH�VHXV�WUDEDOKRV��DV�&RPLVV}HV�REVHUYDUmR�DV�VHJXLQWHV�QRUPDV��
,�± FDGD�&RPLVVmR�GHYHUi�VH�SURQXQFLDU�H[FOXVLYDPHQWH�VREUH D�PDWpULD�GH�VXD�FRPSHWrQFLD�SUHYLVWD�QHVWH�
5HJLPHQWR�
>���@
� $UW�� �����>���@�
3DUiJUDIR� ~QLFR�� $� &RPLVVmR� TXH� WLYHU� GH� DSUHVHQWDU� SDUHFHU� VREUH� SURSRVLo}HV�� PHQVDJHQV� H� GHPDLV�
DVVXQWRV� VXEPHWLGRV� j�VXD�DSUHFLDomR�VH�FLQJLUi�j�PDWpULD�GH�VXD�H[FOXVLYD�FRPSHWrQFLD��TXHU�VH�WUDWH�GH�
SURSRVLomR�SULQFLSDO��DFHVVyULD�RX�GH�PDWpULD�DLQGD�QmR�IRUPXODGD�HP�SURSRVLomR�
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