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$RV��� �TXLQ]H��GLDV�GR�PrV�GH�RXWXEUR GH����� �GRLV�PLO�H�YLQWH���jV����KRUDV�H���

PLQXWRV�� ,QRFrQFLR� GH� 3DXOD� 6RFLHGDGH� GH� $GYRJDGRV�� $GPLQLVWUDGRUD� -XGLFLDO� GD�

5HFXSHUDomR� -XGLFLDO� GH 1875,:$<� )22'6� ,1'Ò675,$� $/,0(17Ë&,$ /7'$���

UHSUHVHQWDGD�SHOR�VHX�VyFLR�H�UHVSRQViYHO�SHOD�FRQGXomR�GR�SURFHVVR��'U��5RJHVWRQ�

%RUJHV�,QRFrQFLR�GH�3DXOD��QRPHDGR�QRV�DXWRV�GR�SURFHVVR�GH�5HFXSHUDomR�-XGLFLDO�

SURSRVWR� SHOD� HPSUHVD� 5HFXSHUDQGD SHUDQWH� D� ��� 9DUD� (PSUHVDULDO�� GH� )D]HQGD�

3~EOLFD�H�5HJLVWURV�3~EOLFRV GD�&RPDUFD�&RQWDJHP�0*��GLVWULEXtGR�VRE�R�Q����������

������������������� QR� XVR� GH� VXDV� DWULEXLo}HV� OHJDLV�� GHX� LQtFLR�� HP� SULPHLUD

FRQYRFDomR��DRV�WUDEDOKRV�GD�$VVHPEOHLD�*HUDO�GH�&UHGRUHV��UHDOL]DGD�(0�$0%,(17(�

9,578$/��2�HGLWDO�GH�FRQYRFDomR��HP�DWHQGLPHQWR�DR�DUW�����GD�/HL��������������IRL�

GLVSRQLELOL]DGR�QR�'-(�GH��� �YLQWH�H�RLWR��GH�VHWHPEUR GH����� �GRLV�PLO�H�YLQWH���QR�

VLWH��KWWSV���LQRFHQFLRGHSDXODDGYRJDGRV�FRP�EU�QXWULZD\�LQIRUPDFRHV���H�QR�,QVWDJUDP

GD�$GPLQLVWUDGRUD�-XGLFLDO��#LQRFHQFLRGHSDXODB$-���5HJLVWUH�VH�TXH�IRL�GLVSRQLELOL]DGD�

(UUDWD� DR� (GLWDO� QR� '-(� GH� ��� �WULQWD�� GH� VHWHPEUR� GH� ������ UHWLILFDQGR� D� GDWD� GH�

�����������SDUD�������������GDWD�GD PDQLIHVWDomR�GD $GPLQLVWUDGRUD�-XGLFLDO�HP�TXH

FRQVWD�DV�LQIRUPDo}HV�SDUD�SDUWLFLSDomR�GR�FRQFODYH�YLUWXDO��

$�OLVWD�GH�SUHVHQoD��HQFHUUDGD�jV ������ IRL�FRPSRVWD SHORV�FUHGRUHV�TXH�UHDOL]DUDP�R�

FUHGHQFLDPHQWR�H�LQJUHVVDUDP QD�VDOD�YLUWXDO�GD�$*&�PHGLDQWH�ORJLQ H�VHQKD�UHFHELGRV�

QR�DWR�GR FUHGHQFLDPHQWR QD�SODWDIRUPD�%([��%UDVLO�([SHUW���QRV�WHUPRV�GR�(GLWDO�GH�

FRQYRFDomR��

(P�SULQFtSLR��D�$GPLQLVWUDGRUD�-XGLFLDO�VROLFLWRX�DRV�SUHVHQWHV�TXH�IRVVH�LQGLFDGR�XP�

GRV� PHPEURV� GH� VXD� HTXLSH� SDUD� VHFUHWDULDU� D� $*&�� FRQVLGHUDQGR� DV� GLILFXOGDGHV�

H[LVWHQWHV� SHOD� UHDOL]DomR� GD� DVVHPEOHLD� HP� DPELHQWH� YLUWXDO�� 1HQKXP� FUHGRU�

DSUHVHQWRX�RSRVLomR�j�QRPHDomR�DWUDYpV�GR�FKDW��(P�UD]mR�GLVVR��D�$GPLQLVWUDGRUD�

-XGLFLDO�FRQYLGRX�D�'UD��0DULD�/XtVD�&RVWD SDUD�VHFUHWDULDU�D�$*&�

'DQGR�FRQWLQXLGDGH�DRV�WUDEDOKRV� D�$GPLQLVWUDGRUD�-XGLFLDO�DSUHVHQWRX�DRV�SUHVHQWHV�

RV�PHPEURV�GD�PHVD�GLUHWRUD YLUWXDO��FRPSRVWD�SHOR�5HVSRQViYHO�SHOD�&RQGXomR�GR�

3URFHVVR� 'U��5RJHVWRQ�%RUJHV�3HUHLUD�,QRFrQFLR�GH�3DXOD��SHOD�VHFUHWiULD� 'UD��0DULD�

/XtVD� &RVWD�� SHOR� FRQVXOWRU� MXUtGLFR� 'U�� 'tGLPR ,QRFrQFLR� GH� 3DXOD�� SHOD� DX[LOLDU�

QRPHDGD 'UD��&ULVWLHQH�-XOLD�*RPHV�GH�3DXOD��SHORV DGYRJDGRV GD�5HFXSHUDQGD� 'UV��

%DG\�(OLDV�&XUL�1HWR�H 'U��5RJpULR�0DUWLQV�*RQoDOYHV�H�SHOR�FRQVXOWRU� ILQDQFHLUR GD�

5HFXSHUDQGD��'U��/XFLDQR�/HmR��
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$WR�FRQWtQXR��D�$GPLQLVWUDGRUD�-XGLFLDO�UHJLVWURX�TXH�SDUD�D�UHDOL]DomR�GD�$&* IRUDP�

FRQVLGHUDGRV�RV�FUpGLWRV�FRQWLGRV�QR�HGLWDO�GR������GR�DUW�����GD�/HL������������FRP�D�

REVHUYkQFLD�GRV�SDJDPHQWRV� Mi�UHDOL]DGRV�HP�FXPSULPHQWR�DR�35-��GDV�FHVV}HV�GH�

FUpGLWR QRWLFLDGDV�QRV�DXWRV��GDV�FHVV}HV�FRQVLJQDGDV�QD�DWD�GD�$*&�UHDOL]DGD�QR�GLD�

���������� H GDV�FHVV}HV�HQWUHJXHV�GLUHWDPHQWH�D�$-��5HJLVWURX�WDPEpP�TXH�IRUDP�

REVHUYDGDV�DV�DOWHUDo}HV�GHWHUPLQDGDV SRU GHVSDFKRV�SURIHULGRV�QD�5-�H�SRU�VHQWHQoD�

SURIHULGD�QDV�,PSXJQDo}HV�H�+DELOLWDo}HV�GH�&UpGLWR�

$WR�FRQWLQXR� D�$GPLQLVWUDGRUD�-XGLFLDO�LQIRUPRX�TXH D�WHRU�GR�GLVSRVWR�QR�������GR�DUW��

���GD�/HL��������������D�$*&�VHUi�LQVWDODGD�FRP�D�SUHVHQoD�GH�FUHGRUHV�WLWXODUHV�GH�

PDLV�GD�PHWDGH�GRV�FUpGLWRV�GD�~QLFD FODVVH GH�FUHGRUHV��TXLURJUDIiULD���FRPSXWDGRV�

SHOR�YDORU� )RL�FRPSDUWLOKDGD�D�WHOD�GH�FRPSXWR�GR�TXyUXP�DWUDYpV�GD�SODWDIRUPD�%([��

FRP�D�VHJXLQWH�FRPSRVLomR��7RWDO�GH�FUpGLWRV�GD�FODVVH�4XLURJUDIiULD �~QLFD�FODVVH���

5�� ��������������� 7RWDO� GH� FUpGLWRV� UHSUHVHQWDGRV� QHVWD� $*&�� 5� ��������������

��������GRV�FUpGLWRV�UHSUHVHQWDGRV�QD�~QLFD FODVVH�� 'HVWD�IRUPD��D�$GPLQLVWUDGRUD�

-XGLFLDO�GHFODURX�LQVWDODGD�D�SUHVHQWH�$VVHPEOHLD�*HUDO�GH�&UHGRUHV��LQIRUPDQGR�TXH�

D�DSXUDomR�GR�TXyUXP�GH�LQVWDODomR�VHUi�DQH[DGD H�IDUi�SDUWH�LQWHJUDQWH�GD�SUHVHQWH�

DWD�GH�$*&��

$WR�VHJXLQWH��D $GPLQLVWUDGRUD�-XGLFLDO� VROLFLWRX�j VHFUHWiULD TXH� IL]HVVH�D� OHLWXUD�GD�

RUGHP�GR�GLD��R�TXH�IRL�UHDOL]DGR�

$�$GPLQLVWUDGRUD�-XGLFLDO�LQIRUPRX�TXH�HVWD $*&�HVWi�VHQGR�JUDYDGD�HP�VLVWHPD�iXGLR�

YLVXDO�H�TXH�D�SUHVHQWH�DWD�p�ODYUDGD�GH IRUPD VXPiULD��,QIRUPRX�WDPEpP�TXH�WRGRV�RV�

FUHGRUHV�ILFDUmR�FRP�R�PLFURIRQH�GHVDWLYDGR�H�TXH�QR�PRPHQWR�RSRUWXQR�VHUi�GDGD�D�

SDODYUD� jTXHOHV� TXH� TXLVHUHP� VH� PDQLIHVWDU�� GH� IRUPD� RUGHQDGD�� UHVSHLWDQGR�VH� R�

SHGLGR�GH�SDODYUD�UHDOL]DGR�SRU�PHLR�GR�³FKDW´�

)RL� LQIRUPDGR�� DLQGD� TXH� IRL� GLVSRQLELOL]DGR� D� WRGRV� TXH� HQFDPLQKDUDP H�PDLO�

VROLFLWDQGR� VXD� SDUWLFLSDomR QD� TXDOLGDGH� GH� RXYLQWHV�� XP� OLQN GR� <RXWXEH� �

KWWSV���\RXWX�EH�:2(SVD-O%/� � SDUD�DFRPSDQKDPHQWR�GRV�WUDEDOKRV�

$WR�FRQWtQXR��D�$GPLQLVWUDGRUD�-XGLFLDO�LQIRUPRX�DRV�SUHVHQWHV�TXH D�,PSXJQDomR�GH�

&UpGLWR�GH�Q����������������������������IRL�VHQWHQFLDGD��UHFRQKHFHQGR�VH�R�FUpGLWR�

GH� 5�� ����������� SDUD� R� FUHGRU� )XQGR� GH� ,QYHVWLPHQWRV� H� 'LUHLWRV� &UHGLWyULRV�

,QWHUFDSLWDO��UHIHUHQWH�j�FHVVmR�GH�FUpGLWR�UHDOL]DGD�FRP�D�'LVWULEXLGRUD�/DWLQD��,QIRUPRX��

DLQGD�� TXH R� FUHGRU� 1~FOHR� GH�*HVWmR� $YDQoDGD� /WGD�� DSUHVHQWRX� LQVWUXPHQWRV� GH�

FHVVmR� GH� FUpGLWR� SDUD� D� HPSUHVD� 7UDQVSRUWHV� '*$� (PSUHHQGLPHQWRV� /WGD�� �5��

�������������H�5��������������H�SDUD�DV SHVVRDV�ItVLFDV�5RJHU�ÆQJHOR�GD�5RFKD��5��

�����������)OiYLD�5DSKDHOOD�%DWLVWD�GD�6LOYD� �5�������������)HUQDQGD�6LOYHLUD�H�6LOYD�

%DUERVD� �5�� �����������$UWKXU�$QW{QLR�9LHLUD� GD�6LOYD�2OLYHLUD� �5�������������$UWKXU�

/RSHV�.RSNH�GD�5RFKD��5�������������)HOLSH (XJrQLR�0RUHLUD��5�������������7KLDJR�
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+HQULTXH�3HUHLUD�3UDGR��5�������������/DHQGHU�+HQULTXH�/RSHV��5�������������0DUORQ�

,JRU�GH�2OLYHLUD��5�������������6LGQHLD�GH�-HVXV�%DWLVWD��5�������������$GULDQD�$OYHV�

9LHLUD�%DWNH��5�������������&OiXGLD�*LVVHOH�)RQVHFD� �5�������������1DWDOLD�&DUROLQH�

$OYHV�9LHLUD� �5������������� /D\VRQ�GH�$JXLDU�$GHOLFLR� �5�������������0DUFR�$QW{QLR�

$UD~MR�0RUHLUD� �5�� ����������� 1HLOLDQH�&DUOD� *RLV� �5�� ����������� $QQD� /XL]D� $OYHV�

9LHLUD� %DWNH� �5�� ���������� H� ,VDEHO� &ULVWLQD� GH� 2OLYHLUD� $EUHX� �5�� ����������� )RL�

UHJLVWUDGR�SHOD�$GPLQLVWUDGRUD�-XGLFLDO�TXH�DV�FHVV}HV�GH�FUpGLWR�PHQFLRQDGDV�IRUDP

GHYLGDPHQWH� GRFXPHQWDGDV�� GDQGR� GLUHLWR� DRV� FHVVLRQiULRV� SDUD� SDUWLFLSDUHP� GD�

$VVHPEOHLD�FRPR�WLWXODUHV��KDYHQGR�DQXrQFLD�GD�GHYHGRUD��HP�DWHQGLPHQWR�DR�DUW������

GR�&yGLJR�&LYLO��PRWLYR�SHOR�TXDO�SURFHGHX�j�VXEVWLWXLomR�GR�FHGHQWH�SHORV�FHVVLRQiULRV��

(P� VHJXLGD� IRL� GDGD� D� SDODYUD DR� 'U�� %DG\� (OLDV� &XUL� 1HWR� TXH DSUHVHQWRX� DRV�

FUHGRUHV� SURSRVWD GH� SDJDPHQWR� SDUD� SDUFHODV� YHQFLGDV�� GH� PDUoR����� D�

VHWHPEUR�������DOJXPDV�HQJOREDGDV�SHOD�VXVSHQVmR�GHWHUPLQDGD�SRU�GHFLVmR�MXGLFLDO�

GH�,'�Q�������������HP GHFRUUrQFLD�GD�SDQGHPLD�GD�&29,'�����H�RXWUDV�SHQGHQWHV�GH�

GHFLVmR� MXGLFLDO� TXDQWR� j� SURUURJDomR� GD� VXVSHQVmR�� 2� SURFXUDGRU� DVVHYHURX� DV�

GLILFXOGDGHV�HQIUHQWDGDV SHOD�5HFXSHUDQGD�HP�UD]mR�GD�FULVH�ILQDQFHLUD FDXVDGD�SHOR�

&RYLG��5HJLVWURX�TXH� KRXYH�R� GHIHULPHQWR� MXGLFLDO� GD� VXVSHQVmR� GR� SDJDPHQWR� GDV�

SDUFHODV SRU���PHVHV�H�TXH�R QRYR�SHGLGR�GH�VXVSHQVmR�QmR�IRL�REMHWR�GH�DSUHFLDomR�

SHOR� MXGLFLiULR� TXH� GHL[RX� D� TXHVWmR� j� FDUJR� GD� $*&�� 2� SURFXUDGRU� DSUHVHQWRX� D�

VHJXLQWH�SURSRVWD�GH�SDJDPHQWR�

³D��FDUrQFLD�GH�SDJDPHQWR�QRV�SUy[LPRV�PHVHV�GR�FRUUHQWH�DQR��RXWXEUR��QRYHPEUR�H�
GH]HPEUR��
E��SDJDPHQWR�GDV����VHWH��SDUFHODV�GRV�FUpGLWRV�FRQFXUVDLV�QmR�DGLPSOLGDV�HP����VHWH��
SUHVWDo}HV� PHQVDLV� LQWHUPLWHQWHV�� PDLV� SUHFLVDPHQWH� QRV� PHVHV� GH� MDQHLUR������
PDUoR������� PDLR������� MXOKR������� VHWHPEUR������� QRYHPEUR������ H� MDQHLUR�������
VHP�TXDOTXHU�LQFLGrQFLD�GH�MXURV�H�FRUUHomR�PRQHWiULD�´

$WR� FRQWtQXR�� D� $GPLQLVWUDGRUD� -XGLFLDO� FRQYRFRX� RV� FUHGRUHV� j� YRWDUHP VREUH� D�

SURSRVWD�GH�SDJDPHQWR�GDV�SDUFHODV�GR�35-�YHQFLGDV�GH�PDUoR GH����� D VHWHPEUR�

GH�������DWUDYpV�GR�VLVWHPD�GD�SODWDIRUPD�GD�%([��RSRUWXQLGDGH�HP�TXH RV�FUHGRUHV�

SRGHUmR�RSWDU�SRU�³DSURYD´� ³UHMHLWD´ H�³DEVWpP´��5HJLVWURX�TXH HYHQWXDLV�UHVVDOYDV�

GHYHUmR VHU�IHLWDV�YLD�³FKDW´� DWp�R�ILQDO�GD�DVVHPEOHLD� SDUD�VHUHP DQH[DGDV j�DWD��QmR�

VHQGR�DGPLWLGDV UHVVDOYDV�SRVWHULRUHV�

(QFHUUDGD� D� YRWDomR�� RXYLGRV� WRGRV� RV� FUHGRUHV� TXH� VROLFLWDUDP� SDODYUD� YLD� FKDW�� D�

$GPLQLVWUDGRUD� -XGLFLDO� LQGDJRX� j� %([� D� DIHULomR� GR� TXyUXP� GH� YRWDomR�� R� TXH� IRL�

UHVSRQGLGR��(QFRQWUDP�VH�UHSUHVHQWDGRV�QD�$*&�DSHQDV�D�FODVVH�TXLURJUDIiULD�FRP�R

LPSRUWH�5������������������� FUHGRUHV���)RL�DSXUDGR�TXH��GRV�FUpGLWRV�UHSUHVHQWDGRV�

QD�$*&��RV�UHSUHVHQWDQWHV�GH�5��������������� � �� FUHGRUHV��HTXLYDOHQWH�j�������
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GRV�FUpGLWRV�SUHVHQWHV�H������� GRV�FUHGRUHV�UHSUHVHQWDGRV $3529$5$0�D�SURSRVWD�

GH�SDJDPHQWR�GDV�SDUFHODV�GR�35-�YHQFLGDV�GH�PDUoR����j�VHWHPEUR����

2�UHVXOWDGR�GD�YRWDomR�IRL�HVSHOKDGR�QR�6LVWHPD�%([�SDUD�FRQKHFLPHQWR�GRV�FUHGRUHV��

FRQIRUPH�DEDL[R�

)RL� SURFODPDGR� SHOD� $GPLQLVWUDGRUD� -XGLFLDO� TXH D� SURSRVWD� DSUHVHQWDGD� SDUD�

SDJDPHQWR�GDV�SDUFHODV�YHQFLGDV�GH�PDUoR GH����� D�VHWHPEUR�GH����� IRL�DSURYDGD

SHOD�PDLRULD�GRV�FUpGLWRV�UHSUHVHQWDGRV��QRV�WHUPRV�GR�DUW���� GD�/HL�����������

2 DGYRJDGR� GD� 5HFXSHUDQGD� SHGLX� D� SDODYUD� H� H[SUHVVRX� VHX� DJUDGHFLPHQWR� H�

FRQILDQoD�GH�TXH�R�PRGLILFDWLYR�DR�35-�VHUi�DSURYDGR�SHORV�FUHGRUHV�

(P�VHTXrQFLD��D�$GPLQLVWUDGRUD�-XGLFLDO�FRQYRFRX�RV�FUHGRUHV�j�YRWDUHP�R�DGLWLYR�DR�

SODQR�GH�UHFXSHUDomR�MXGLFLDO DSUHVHQWDGR�SHOD�5HFXSHUDQGD�QRV ,'V Q����������� D�

��������� GR�SURFHVVR�GH�5HFXSHUDomR�-XGLFLDO� RSRUWXQLGDGH�HP�TXH RV�FUHGRUHV�

SRGHUmR�RSWDU�SRU�³DSURYD´� ³UHMHLWD´ H�³DEVWpP´��5HJLVWURX�TXH�HYHQWXDLV UHVVDOYDV

GHYHUmR VHU�IHLWDV�YLD�³FKDW´� DWp�R�ILQDO�GD�DVVHPEOHLD� SDUD�VHUHP DQH[DGDV j�DWD��QmR�

VHQGR�DGPLWLGDV UHVVDOYDV�SRVWHULRUHV�

(QFHUUDGD� D� YRWDomR�� RXYLGRV� WRGRV� RV� FUHGRUHV� TXH� VROLFLWDUDP� SDODYUD� YLD� FKDW�� D�

$GPLQLVWUDGRUD� -XGLFLDO� LQGDJRX� j� %([� D� DIHULomR� GR� TXyUXP� GH� YRWDomR�� R� TXH� IRL�

UHVSRQGLGR� (QFRQWUDP�VH�UHSUHVHQWDGRV�QD�$*&�DSHQDV�D�FODVVH�TXLURJUDIiULD�FRP�R

LPSRUWH�5������������������� FUHGRUHV���)RL�DSXUDGR�TXH��GRV�FUpGLWRV�UHSUHVHQWDGRV�

QD�$*&��RV�UHSUHVHQWDQWHV�GH�5��������������� � �� FUHGRUHV��HTXLYDOHQWH�j�������

GRV�FUpGLWRV�SUHVHQWHV�H������� GRV�FUHGRUHV�UHSUHVHQWDGRV $3529$5$0�R�DGLWLYR�

DR�35-�DSUHVHQWDGR�

2�UHVXOWDGR�GD�YRWDomR�IRL�HVSHOKDGR�QR�VLVWHPD�%([�SDUD�FRQKHFLPHQWR�GRV�FUHGRUHV��

FRQIRUPH�DEDL[R�
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(P� VHJXLGD�� IRL� SURFODPDGR� SHOD� $GPLQLVWUDGRUD� -XGLFLDO� TXH� R� DGLWLYR� DR� 3ODQR� GH�

5HFXSHUDomR�DSUHVHQWDGR�QRV�,'V�Q����������� D���������� IRL�$3529$'2��

$�SODQLOKD�GH�DSXUDomR�GRV�YRWRV�VHUi�DQH[DGD�H�IDUi�SDUWH�LQWHJUDQWH�GD�SUHVHQWH�DWD�

(P�VHJXLGD��R 'U��:LOVRQ�SHGLX�D�SDODYUD�H�DSRQWRX�GLIHUHQoD�QR�YDORU�UHODWLYR�DR�FUpGLWR�

GH�VHX�FOLHQWH��%DQFR�'D\FRYDO��QD�YRWDomR��QRV�VHJXLQWHV�WHUPRV� ³,GHQWLILFDPRV�XPD�

GLYHUJrQFLD� GH� YDORUHV�� R� %DQFR� 'D\FRYDO� IRL� DUURODGR� QR� ��� HGLWDO� FRPR� FUHGRU�
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