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%UDVtOLD�� ���GH�PDLR� GH������

6HQKRU�3UHVLGHQWH� GD�5HS~EOLFD�

�� 6XEPHWHPRV j� VXD HOHYDGD� DSUHFLDomR� D SURSRVWD� GH� 0HGLGD� 3URYLVyULD� TXH� REMHWLYD�
SURUURJDU�� SRU� XP� DQR� FRQWUDWRV� SRU� WHPSR� GHWHUPLQDGR� FHOHEUDGRV� D� SDUWLU� GH������� QR� kPELWR�
GR�0LQLVWpULR� GD�-XVWLoD� H�6HJXUDQoD� 3~EOLFD�

�� 2� 0LQLVWpULR� GD� -XVWLoD� H� 6HJXUDQoD� 3~EOLFD� SRVVXL� FRQWUDWRV� SRU� WHPSR� GHWHUPLQDGR�
FHOHEUDGRV� D� SDUWLU� GR� DQR� GH� ������ UHPDQHVFHQWHV� GH SURFHVVR� VHOHWLYR� VLPSOLILFDGR�� DXWRUL]DGR�
SRU� PHLR� GD� 3RUWDULD� ,QWHUPLQLVWHULDO� 03�0-�Q�� ����� GH����GH� MXOKR�GH������� FRP� IXQGDPHQWR�QD�
DOtQHD ³Ĺ � GR�LQFLVR� 9,�GR�FDSXW� GR�DUW�����GD�/HL� Q���������GH���GH�GH]HPEUR� GH������

�� $V FRQWUDWDo}HV� GH� ���� WLYHUDP FRPR� REMHWLYR� DWHQGHU� j� QHFHVVLGDGH� WHPSRUiULD� GH�
H[FHSFLRQDO� LQWHUHVVH� S~EOLFR GH� GHVHQYROYHU� H� LPSODQWDU� R� 6LVWHPD� 1DFLRQDO� GH� ,QIRUPDo}HV� GH�
6HJXUDQoD� 3~EOLFD�� 3ULVLRQDLV�� GH� 5DVWUHDELOLGDGH� GH� $UPDV� H� 0XQLo}HV�� GH� 0DWHULDO� *HQpWLFR��
GH� 'LJLWDLV� H� GH� 'URJDV� �6LQHVS�� SRU� PHLR� GD� DPSOLDomR� GD� FDSDFLGDGH� GR� 0LQLVWpULR� GD� -XVWLoD�
H� 6HJXUDQoD� 3~EOLFD�� SDUD� R� JHUHQFLDPHQWR� H� GHVHQYROYLPHQWR� GH SURMHWRV� GH� WHFQRORJLD� GH�
LQIRUPDomR� H�FRPXQLFDomR�

�� &RP� R� DGYHQWR� GD� /HL� Q��� �������� ���GH� MXQKR�GH������� TXH�GLVFLSOLQD� D� RUJDQL]DomR� H� R�
IXQFLRQDPHQWR� GRV�yUJmRV� UHVSRQViYHLV� SHOD� VHJXUDQoD�S~EOLFD�� QRV� WHUPRV�GR������ GR� DUW�� ����GD�
&RQVWLWXLomR� )HGHUDO�� IRL� FULDGD D� 3ROtWLFD� 1DFLRQDO� GH� 6HJXUDQoD� 3~EOLFD� H� 'HIHVD� 6RFLDO� H�
LQVWLWXtGR R�6LVWHPD� ÒQLFR� GH�6HJXUDQoD� 3~EOLFD� �6XVS��

�� $� /HL� Q�� �������� GH����GH� MXQKR�GH������� DOpP�GH� LQVWLWXLU R�6LVWHPD�ÒQLFR�GH�6HJXUDQoD�
3~EOLFD�� SURPRYHX� WDPEpP� DOWHUDo}HV� QR� 6LQHVS� TXH YHP� VHQGR� GHVHQYROYLGR� H� DSHUIHLoRDGR�
GHVGH� D� SXEOLFDomR� GD� /HL� Q��� �������� GH� �� GH� MXOKR� GH� ������ (P� YLUWXGH� GLVVR�� R� 6LQHVS� IRL�
SURIXQGDPHQWH� LPSDFWDGR� H VXDV� DWULEXLo}HV� H[SDQGLGDV�� H� GHVGH� HQWmR� HVWH� 0LQLVWpULR� WHP�
DGRWDGR�SURYLGrQFLDV� SDUD�DWHQGHU� j�LPSRVLomR OHJDO�

�� 'XUDQWH� D� YLJrQFLD� GRV� FRQWUDWRV� WHPSRUiULRV� RULJLQDLV� R� 6LQHVS� IRL� LPSODQWDGR� H� KRMH�
LQWHJUD� WRGDV� DV� XQLGDGHV� GD� IHGHUDomR�� DLQGD� TXH� GH� PRGR� LQFRPSOHWR�� SURYHQGR� VHUYLoRV� H�
LQIRUPDo}HV� WDLV� FRPR� D� LQWHJUDomR� GH� EROHWLQV� GH� RFRUUrQFLD� SROLFLDO�� PRQLWRUDPHQWR� GH� iUHDV�
FRP� DOWRV� tQGLFHV� GH� FULPLQDOLGDGH� LQWHJUDomR GH GDGRV� GH� PDQGDGRV� GH� SULVmR�� GDGRV� GH�
LQWHOLJrQFLD�� EDQFRV� GH� GDGRV� GH� GHVDSDUHFLGRV� HQWUH� RXWURV� QHFHVViULRV� j� SUHYHQomR� H� j�
HOXFLGDomR� GH�FULPHV�� HP�HVSHFLDO� RV�WUDQVIURQWHLULoRV�

�� 2V� VLVWHPDV� H� VROXo}HV GHVHQYROYLGRV YHP� DX[LOLDQGR D� DQiOLVH�� D� LQWHJUDomR� H� D�
LQWHUSUHWDomR� GH� GDGRV� H� LQIRUPDo}HV� GH� VHJXUDQoD� S~EOLFD�� DOpP� GH� JHUDU� D� HVWDWtVWLFD�EDOL]DGRUD�
GR� SODQHMDPHQWR� RSHUDFLRQDO� GDV� SROtFLDV�� SRVVLELOLWDQGR� R� HVWXGR� GHVWH� IHQ{PHQR� VRFLDO��
FRQWULEXLQGR� QD� GHILQLomR� GH� LQGLFDGRUHV H� PHOKRUDQGR� D� JHVWmR� GDV� SROtWLFDV� S~EOLFDV� GH�
VHJXUDQoD�� YLVDQGR�� HP� ~OWLPD� LQVWkQFLD�� D� UHGXomR� GRV� tQGLFHV� GH� YLROrQFLD� H� FULPLQDOLGDGH��
(VVHV� VLVWHPDV� DEUDQJHP� WRGRV� RV� LQWHJUDQWHV� GR� 6LVWHPD� ÒQLFR� GH� 6HJXUDQoD� 3~EOLFD� �6863��



TXH� DJUHJD� PDLV� GH� ���� PLO� SURILVVLRQDLV� GH� VHJXUDQoD� S~EOLFD� GD� 8QLmR�� (VWDGRV� H� 0XQLFtSLRV�
SROLFLDLV� IHGHUDLV�� FLYLV� H� PLOLWDUHV�� JXDUGDV� PXQLFLSDLV�� ERPEHLURV�� DJHQWHV� SHQLWHQFLiULRV��
SHULWRV�� H�GHPDLV� SURILVVLRQDLV� GDV�XQLGDGHV� GR�6863�

�� 2� GHVHQYROYLPHQWR� GR� 6LQHVS H� D� LPSODQWDomR� GR� 6863�� FRQWXGR�� DLQGD� QmR� IRUDP�
FRQFOXtGDV�� GLVVR� D� DXWRUL]DomR� SDUD� D� UHDOL]DomR� GH� QRYR� FRQFXUVR� GH� SURILVVLRQDLV� WHPSRUiULRV��
DLQGD� HP������� SDUD� HVVD� ILQDOLGDGH� ± 3RUWDULD� ������GH����GH�RXWXEUR�GH�������e�QHFHVViULR��QR�
HQWDQWR�� TXH� QmR� KDMD� VROXomR� GH� FRQWLQXLGDGH� HQWUH� D� VDtGD� GRV� SURILVVLRQDLV� DWXDLV� H� D� FKHJDGD�
GRV� QRYRV�� EHP� FRPR� TXH� KDMD� SHUtRGR� GH� FRH[LVWrQFLD�� SDUD� D� WUDQVIHUrQFLD� GH� FRQKHFLPHQWR��
SDUD� JDUDQWLU� D� FRQWLQXLGDGH� GDV� SROtWLFDV� S~EOLFDV� DVVRFLDGDV� H� R� LQWHUHVVH� S~EOLFR� D HODV�
VXEMDFHQWH� 2 WpUPLQR�GRV� FRQWUDWRV� DWXDLV HVWi� SUHYLVWR�SDUD����GH�PDLR�GH�������FDVR�QmR�KDMD�D�
SURUURJDomR��

�� &RP� UHODomR� DR� LPSDFWR� RUoDPHQWiULR�ILQDQFHLUR�� REVHUYD�VH� TXH� D� SURUURJDomR� GRV�
FRQWUDWRV� WHPSRUiULRV� QmR� DFDUUHWDUi� DXPHQWR� GH� GHVSHVD�� XPD� YH]� TXH� H[LJLUi� DSHQDV� D�
PDQXWHQomR� GH�GRWDomR�HVSHFtILFD�

��� e� QHFHVViULR�� SRUWDQWR� SURUURJDU�� HP� FDUiWHU� H[FHSFLRQDO�� SRU� PDLV� XP DQR R� SUD]R� GH�
YLJrQFLD� GRV� FRQWUDWRV� WHPSRUiULRV� DWXDOPHQWH� YLJHQWHV�� FRP� IXQGDPHQWR� QD� DOtQHD� ³Ĺ � GR� LQFLVR�
9,� GR� DUW�� ��� GD /HL� Q�� ������� GH� �� GH� GH]HPEUR� GH� ������ LQGHSHQGHQWHPHQWH� GD� OLPLWDomR�
SUHYLVWD� QR� LQFLVR� ,9� GR� SDUiJUDIR� SULPHLUR� GR� DUW�� ��� GDTXHOD� /HL�� LQFOXtGR� SHOD 0HGLGD�
3URYLVyULD� Q�������GH����GH�IHYHUHLUR� GH�������

��� $� RSHUDFLRQDOL]DomR�� VXVWHQWDomR� H� D� REWHQomR� GH� LQIRUPDo}HV� GR� 6LVWHPD� 6LQHVS�
GHSHQGHP� GD� DWXDomR� GHVVD� HTXLSH� GH� WHPSRUiULRV�� LQFOXVLYH� TXDQWR� D� GHPDQGDV� UHODFLRQDGDV� DR�
FRPEDWH� j� SDQGHPLD� HP� GHFRUUrQFLD� GR� &RYLG����� D� H[HPSOR� GR� SDLQHO� GH� PRQLWRUDPHQWR� GH�
DJHQWHV� GH� VHJXUDQoD� S~EOLFD� LQIHFWDGRV�� $� HSLGHPLD�� RXWURVVLP�� SUHMXGLFRX� D� UHDOL]DomR� GR�
FRQFXUVR� GH�VXEVWLWXLomR� GRV�WHPSRUiULRV� DWXDLV�

��� 'HVVD� IRUPD�� p� UHOHYDQWH� H� XUJHQWH� D� HGLomR�GH�0HGLGD�3URYLVyULD� SDUD� D�PDQXWHQomR�GRV�
FRQWUDWRV� WHPSRUiULRV� GH� IRUPD� TXH� QmR� KDMD� SUHMXt]RV� j� H[HFXomR� GRV� SURMHWRV� GR� 6LVWHPD�
1DFLRQDO� GH� ,QIRUPDo}HV� GH� 6HJXUDQoD� 3~EOLFD� GH� UHOHYDQWH� LQWHUHVVH� S~EOLFR�� FDEHQGR� DVVLQDODU�
TXH� QmR� Ki� SRVVLELOLGDGH� GH� VROXomR� LPHGLDWD� GR� SUREOHPD� SRU� PHLR� GH� QRYR� SURFHVVR� VHOHWLYR�
DQWHV� GR�WpUPLQR� GRV�FRQWUDWRV� DWXDLV��

��� 3HORV� PRWLYRV� H[SRVWRV�� VXEPHWHPRV� j� VXD� HOHYDGD� GHOLEHUDomR� D� SUHVHQWH SURSRVWD� GH�
0HGLGD�3URYLVyULD�

5HVSHLWRVDPHQWH�
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