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2 '()(1625 3Ò%/,&2�*(5$/ '2 (67$'2 '2 3$5$1È� QR XVR
GDV DWULEXLo}HV SUHYLVWDV QD /HL (VWDGXDO Q� ������� GH �� GH PDUoR GH �����

&216,'(5$1'2 R HVWXGR GH LPSDFWR RUoDPHQWiULR�ILQDQFHLUR FRQWLGR QR
3URWRFROR $GPLQLVWUDWLYR Q� �������������

&216,'(5$1'2 R HVWXGR GH LPSDFWR RUoDPHQWiULR�ILQDQFHLUR FRQWLGR QR
3URWRFROR $GPLQLVWUDWLYR Q� �������������

&216,'(5$1'2 TXH D QRPHDomR VH GHVWLQD D UHFRPSRU YDFkQFLD VXUJLGD
VRE D YLJrQFLD GD /HL &RPSOHPHQWDU )HGHUDO Q� ���������

&216,'(5$1'2 TXH R SURYLPHQWR VH Gi SDUD UHSRVLomR GH FDUJR GH
DVVHVVRUDPHQWR YDJR� FRP LGrQWLFD UHPXQHUDomR VHP TXDOTXHU DXPHQWR GH
JDVWRV�
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$UW� ��� ([RQHUDU� HP �� GH QRYHPEUR GH ����� ,=$%(/ 6(/6., '(
6$17$1$� 5* ������������35� &3) ��������������� RFXSDQWH GR FDUJR GH
SURYLPHQWR HP FRPLVVmR GH $VVLVWHQWH -XUtGLFR YLQFXODGR DR *DELQHWH GR
'HIHQVRU 3~EOLFR�*HUDO ± VLPERORJLD ���&� GD 'HIHQVRULD 3~EOLFD GR (VWDGR
GR 3DUDQi� FRQIRUPH UHIHUrQFLD FRQWLGD QR $QH[R , GD 5HVROXomR '3* Q�
���������

$UW� ��� 1RPHDU� HP �� GH QRYHPEUR GH ����� HP VXEVWLWXLomR DR FDUJR GH
DVVHVVRUDPHQWR YDJR� ,1*5,' 52'5,*8(6 &$59$/+2 %$,$2� 5*
�����������35� &3) ��������������� SDUD R FDUJR GH SURYLPHQWR HP
FRPLVVmR GH $VVLVWHQWH -XUtGLFR YLQFXODGR DR *DELQHWH GR 'HIHQVRU
3~EOLFR�*HUDO ± VLPERORJLD ���&� GD 'HIHQVRULD 3~EOLFD GR (VWDGR GR 3DUDQi�
FRQIRUPH UHIHUrQFLD FRQWLGD QR $QH[R , GD 5HVROXomR '3* Q� ��������� SDUD
H[HUFtFLR GH VXDV IXQo}HV QD 6HGH $GPLQLVWUDWLYD GD 'HIHQVRULD 3~EOLFD
ORFDOL]DGD QD &RPDUFD GH &XULWLED�

$UW� ��� $ SRVVH H D DSUHVHQWDomR DR VXSHULRU LPHGLDWR SRGHUmR VH GDU GH
PDQHLUD UHPRWD�

$UW� ��� $ SUHVHQWH UHVROXomR HQWUD HP YLJRU QD GDWD GH VXD HGLomR�
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'HIHQVRU 3~EOLFR�*HUDO GR (VWDGR GR 3DUDQi
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2 VHUYLGRU -26e� 1,/'2� /,16� '26� 6$1726� DSUHVHQWRX�

UHTXHULPHQWR�VROLFLWDQGR�D�SURUURJDomR�GD�UHGXomR�GH�FDUJD�KRUiULD�GH�WUDEDOKR�H�

SDUD�TXH�OKH�VHMD�GHIHULGR�R�UHJLPH�GH�WHOHWUDEDOKR�

2V� SHGLGRV� IRUDP� IRUPDOL]DGRV� SRU� PHLR GR� 0HPRUDQGR� Q���

���������'335�± 0DULQJi�� QR� TXDO� R� VROLFLWDQWH� MXVWLILFRX DILUPDQGR�TXH VHX�

ILOKR� DGROHVFHQWH� p SRUWDGRU� GH� QHFHVVLGDGHV� HVSHFLDLV �&,'�� ���� )������

HQTXDGUDQGR�VH�QD�VLWXDomR�SUHYLVWD�QR�DUWLJR����GD�/HL�(VWDGXDO�Q�������������

2�VHUYLGRU�HVFODUHFHX�HP�VHX�SHGLGR�TXH�TXDQGR�GHIHULGD�D�UHGXomR�

GD�FDUJD�KRUiULD�GH�WUDEDOKR��QR�3URWRFROR�Q�����������������UHVWRX�FRQVLJQDGD�QD�

SDUWH�GLVSRVLWLYD�GR�GHFLVXP�D�QHFHVVLGDGH�GH�UHQRYDomR�DQXDO�GR�SHGLGR��UD]mR�

SHOD�TXDO�DSUHVHQWRX�QRYR�UHTXHULPHQWR�

1D�VHTXrQFLD�R�VHUYLGRU�UHTXHUHX��SRU�VHU�EHQHILFLiULR�GH�UHGXomR�GH�

MRUQDGD� SDUD� FXLGDU� GH� VHX� ILOKR� GHIHULPHQWR� GR� UHJLPH� GH� WHOHWUDEDOKR FRP

IXQGDPHQWR�QR�DUWLJR���������GD�'HOLEHUDomR�&6'3�Q�������GH����GH�VHWHPEUR�GH�

�����

e�R�UHODWyULR��'HFLGR��

&RQVWD� GR� PHPRUDQGR� D� DSUHVHQWDomR� GH GRLV� UHTXHULPHQWRV�

GLVWLQWRV�� VHQGR� R� SULPHLUR� SDUD� D� UHQRYDomR� GD UHGXomR� GH� FDUJD� KRUiULD� GH�

WUDEDOKR��H�R�VHJXQGR�SDUD DXWRUL]DomR SDUD�UHJLPH�GH�WHOHWUDEDOKR SHOR�VHUYLGRU�

,QLFLDOPHQWH VHUi�DQDOLVDGR SRU�HVWD�3ULPHLUD�6XEGHIHQVRULD�*HUDO R�

SHGLGR�IRUPXODGR�SDUD�D�SURUURJDomR GD�UHGXomR�GH�FDUJD�KRUiULD�GR�VHUYLGRU��D�

ILP� GH� YHULILFDU� VH� DV� FRQGLo}HV� FRQVWDQWHV� GR 3URWRFROR� Q��� �������������

SHUVLVWHP GH�PRGR�D�HQVHMDU�VXD�UHQRYDomR�

$ /HL� (VWDGXDO� Q��� ���������� HP� VHX� DUWLJR� ��� DVVHJXUD� DR�

IXQFLRQiULR� RFXSDQWH� GH� FDUJR� S~EOLFR� TXH� WHQKD� ILOKR� SRUWDGRU� GH� GHILFLrQFLD�

FRQJrQLWD� RX� DGTXLULGD�� D� UHGXomR� GH� FDUJD� KRUiULD� VHPDQDO�� VHP� SUHMXt]R� GH�

UHPXQHUDomR�� VHQGR�TXH� D� UHGXomR�GH� MRUQDGD� RFRUUHUi� SDUD� FDUJR�GH� TXDUHQWD�

KRUDV�VHPDQDLV�H�MRUQDGD�GH�RLWR�KRUDV�GLiULDV��7UDWD�VH�GD�KLSyWHVH�HP�HStJUDIH��

2�FDUJR�RFXSDGR�SHOR UHTXHUHQWH�p��HP�VXD�QDWXUH]D�MXUtGLFD��XP�FDUJR�GH���KRUDV�

GLiULDV�H����KRUDV�VHPDQDLV��$LQGD�TXH�R SHWLFLRQiULR FXPSUD��DWXDOPHQWH��XPD�

MRUQDGD� GH� �� KRUDV� GH� WUDEDOKR�� DSHQDV� R� ID]� HP� YLUWXGH� GH� XP� DWR� GD�

$GPLQLVWUDomR�3~EOLFD��,QVWUXomR�1RUPDWLYD�'3*�Q������������R�TXDO�± HPERUD�

QmR�VH�WUDWH�GH�XPD�OLEHUDOLGDGH��PDV�GH�XP�DWR�GH�JHVWmR�H[HUFLGR�QRV�OLPLWHV�GH�

VHX� SRGHU� GLVFULFLRQiULR� � GH� DOWHUDU� XQLODWHUDOPHQWH� D� MRUQDGD� GH� WUDEDOKR� SDUD�

PHOKRU�DWHQGHU�R�LQWHUHVVH�S~EOLFR�± QmR�SRGHUi�DFDUUHWDU�SUHMXt]R�DR�GLUHLWR�GR

VHUYLGRU�GH�WHU�UHGX]LGD�D�FDUJD�KRUiULD�GH�WUDEDOKR�D�ILP�GH�FRPSDWLELOL]DU�VXD�

MRUQDGD�GH�WUDEDOKR�FRP�D�DWHQomR�jV�QHFHVVLGDGHV�EiVLFDV�GLiULDV�H[LJLGDV�SHOR�

VHX�ILOKR�

2V�HOHPHQWRV�GH�FRQYLFomR� WUD]LGRV�DRV�DXWRV� GHPRQVWUDP�TXH�R�

ILOKR�GR�VHUYLGRU�p SRUWDGRU�GH�DXWLVPR�LQIDQWLO��&,'������)����������H�QHFHVVLWD�GH�

FXLGDGRV� HP� WHPSR� LQWHJUDO�� UD]mR�SHOD� TXDO� GHQRWD�VH� TXH� DV� FRQGLo}HV� SHODV�

TXDLV� D� UHGXomR� GD� FDUJD� KRUiULD� GH� WUDEDOKR� IRL� GHIHULGD� DQWHULRUPHQWH�

SHUPDQHFHP�� HQTXDGUDQGR�VH�� SRUWDQWR�� QD� KLSyWHVH� SUHYLVWD� QR� DUW�� ��� GD� /HL�

(VWDGXDO������������FRQIRUPH�3DUHFHU�-XUtGLFR�Q������������

$OpP� GLVVR�� FRQVWD� GRV� GRFXPHQWRV� MXQWDGRV� QR� SURFHVVR� TXH� HP�

����������� IRL� UHDOL]DGD� D� SHUtFLD� PpGLFD� SHOD� 6HFUHWDULD� GH� (VWDGR� GD�

$GPLQLVWUDomR� H� 3UHYLGrQFLD� GR� 3DUDQi�� D� TXDO� FRQFOXLX� SHOD� FRQFHVVmR� GH�

UHGXomR�GH�FDUJD�KRUiULD��D�SDUWLU�GH������������DWp������������ HP�DVVLP�VHQGR�

p GHVQHFHVViULD�QHVVH�PRPHQWR�D�VXEPLVVmR�GD�GRFXPHQWDomR�DR�yUJmR�SHULFLDO

�IOV�����GR�DQH[R��

$QWH�R�H[SRVWR��FRQILJXUDGD�QR�FDVR�FRQFUHWR�D�VLWXDomR�SUHYLVWD�QR�

DUW�� ��� GD� /HL� (VWDGXDO� ����������� UHFRQKHFLGD� D� DXWRQRPLD� IXQFLRQDO� H�

DGPLQLVWUDWLYD�GD�'HIHQVRULD�3~EOLFD��&21&('2�D�SURUURJDomR�GD�UHGXomR�GH�

FDUJD� KRUiULD� GH� WUDEDOKR� SDUD� VHUYLGRU� SDL GH� DGROHVFHQWH� SRUWDGRU� GH�

QHFHVVLGDGHV� HVSHFLDLV DR SRVWXODQWH�� -26e� 1,/'2� /,16� '26� 6$1726��

DXWRUL]DQGR�VH�OKH�D�H[HUFHU�VXD�IXQomR�S~EOLFD�SRU�� KRUDV�GLiULDV��HP���GLDV�GD�

VHPDQD��WRWDOL]DQGR �� KRUDV�VHPDQDLV��VHP�SUHMXt]R�j�SHUFHSomR�LQWHJUDO�GH�VHXV�


