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,PSDFWR� GR� ,PSRVWR� VREUH� R� 9DORU
$FUHVFHQWDGR� QD� HVWDELOLGDGH� GDV
UHFHLWDV�HP�DOJXQV�SDVHV�DIULFDQRV��
/DFXQDV� QDV� SROWLFDV� H� QR
FXPSULPHQWR�XWLOL]DQGR�D�HILFLªQFLD�&

3
H
UV

S
H
F
WL
Y
D
�)
LV
F
D
O�
$
IU
LF
D
Q
D
��
��
3
R
OL
F
\
�%

UL
H
I�
$
7
2
��
�
�_
�-
X
Q
K
R
�G

H
��
�
�
�



&RP� D� FULVH� GD� &RYLG����� RV� SD�VHV� DIULFDQRV

FRORFDUDP� HP� SU}WLFD� Y}ULDV� PHGLGDV� GH

GHVDJUDYDPHQWR� ILVFDO�SDUD�DWHQXDU�H�PLWLJDU�R

LPSDFWR� HFRQ�PLFR� GD� SDQGHPLD� QD� HFRQRPLD�

(VWDV� PHGLGDV�� SDUD� FLWDU� DSHQDV� DOJXPDV�

LQFOXHP�R�VHJXLQWH�

$V� HPSUHVDV� QHFHVVLWDP� GH� OLTXLGH]� SDUD

FREULU�DV�GHVSHVDV�FRUUHQWHV�GR�QHJ�FLR��PDV

FRP�D�FULVH��PXLWDV�GHODV�V�R�VXVFHSW�YHLV�GH

GHFODUDU�SHUGDV�QR� ILQDO�GRV�VHXV�SHU�RGRV�GH

GHFODUDo�R� ILQDQFHLUD�� ,VWR� LU}� UHGX]LU

GUDVWLFDPHQWH� DV� UHFHLWDV� HVSHUDGDV� GR

LPSRVWR� VREUH� R� UHQGLPHQWR� GDV� SHVVRDV

FROHFWLYDV�

$VVLP�� �� DLQGD� PDLV� LPSRUWDQWH� TXH� DV

DGPLQLVWUDo�HV� WULEXW}ULDV� DFRPSDQKHP� GH

SHUWR� R� GHVHPSHQKR� GDV� UHFHLWDV� GR� ,9$� H� VH

FHUWLILTXHP� GH� TXH� R� FXPSULPHQWR� GDV

REULJDo�HV� ILVFDLV� Q�R� HVFRUUHJXH

H[FHVVLYDPHQWH�� 'DGD� D� LPSRUW~QFLD� GR

DXPHQWR� GDV� UHFHLWDV� GR� ,9$�� D� PHOKRULD� GD

HILF}FLD� GD� FREUDQoD� GR� ,9$� QD� PHGLGD� GR

SRVV�YHO� H� D� FRQVROLGDo�R� GR� FXPSULPHQWR

YROXQW}ULR� VHU�R� HVVHQFLDLV� GXUDQWH� HVWD

SDQGHPLD�GD�&29,'����H�GXUDQWH�R�SHU�RGR�GH

UHFXSHUDo�R�

8PD� IRUPD� GH� PHOKRUDU� D� HILFL�QFLD� H� D

HILF}FLD� JHUDO� GR� VLVWHPD� GR� ,9$� VHULD

DXPHQWDU� D� HILFL�QFLD� GD� VXD� FREUDQoD� H�RX
HOLPLQDU� DV� ODFXQDV� SRO�WLFDV� TXH� SRVVDP

DIHFWDU� D� VXD� HILFL�QFLD�� 1HVWH� DUWLJR

XWLOL]DPRV� R� U}FLR� &�(IILFLHQF\�&)(��>�@� 2� U}FLR

&)(��WDO�FRPR�LQGLFDGR�QR�TXDGUR�VHJXLQWH����R

LQGLFDGRU� PDLV� XWLOL]DGR� SDUD� D� DYDOLDo�R� GR
GHVHPSHQKR�GDV�UHFHLWDV�H�GD�HILFL�QFLD�GR�,9$

HP�JHUDO�

(VWH�U}FLR�FRPSDUD�DV�UHFHLWDV�HIHFWLYDV�GH�,9$

FRP� DV� UHFHLWDV� WH�ULFDV>�@� GH� XP� LPSRVWR

SHUIHLWDPHQWH� DSOLFDGR�� FREUDGR� D� XPD� WD[D

XQLIRUPH�VREUH�WRGR�R�FRQVXPR�

�

L�� 3URFHGLPHQWR� DFHOHUDGR� GH� UHHPEROVR� GR� ,9$�

FRP� WUDWDPHQWR� HVSHF�ILFR� SDUD� RV� VXMHLWRV

SDVVLYRV�GH�,9$�GH�PHQRU�SRUWH�

LL�� $SUHVHQWDo�R� GH� SHGLGRV� FDVR� D� FDVR� GH

UHQ�QFLD� D� VDQo�HV� SRU� SDUWH� GH� JUDQGHV

FRQWULEXLQWHV� TXH� SRVVDP� GHPRQVWUDU� D� VXD

LQFDSDFLGDGH� GH� HIHFWXDU� SDJDPHQWRV� GH

LPSRVWRV�GHYLGR�|�FDW}VWURIH�GD�&29,'����

LLL�� 6XVSHQV�R� GRV� GLUHLWRV� GH� LPSRUWDo�R� GH

PLQHUDLV�

LY�� 3URUURJDo�R� GRV� SUD]RV� GH� DSUHVHQWDo�R� H
SDJDPHQWR�GDV�GHFODUDo�HV�ILVFDLV��H

Y�� 5HGXo�R� GRV� LPSRVWRV� VREUH� PHGLFDPHQWRV�

HQWUH�RXWURV�

$WUDY�V� GHVWDV� PHGLGDV�� DV� DGPLQLVWUDo�HV
WULEXW}ULDV� SUHWHQGHP� WRUQDU� D� VLWXDo�R� PDLV

I}FLO�GH�JHULU�SDUD�RV�VHXV�FRQWULEXLQWHV��'H�XP

PRGR�JHUDO��WDO�FRPR�QRXWUDV�UHJL�HV�GR�PXQGR�

D�SDQGHPLD�GD�&29,'����WHYH�XP�HIHLWR�DGYHUVR

QDV�HFRQRPLDV�DIULFDQDV��UHVXOWDQGR�QD�UHYLV�R

HP� EDL[D� GDV� VXDV� SUHYLV�HV� GH� FUHVFLPHQWR

HFRQ�PLFR�

,PSDFWR�GR�,PSRVWR�VREUH�R�9DORU�$FUHVFHQWDGR�QD�HVWDELOLGDGH�GDV�UHFHLWDV�HP�DOJXQV
SDVHV�DIULFDQRV���/DFXQDV�QDV�SROWLFDV�H�QR�FXPSULPHQWR�XWLOL]DQGR�D�HILFLªQFLD�&

>�@�&�HIILFLHQF\�UDWLR� ��5HFHLWDV�HIHFWLYDV�GH� ,9$����'HVSHVDV�GH

&RQVXPR�)LQDOî�7D[D�QRUPDO�GH�,9$�

0XLWRV� VHFWRUHV� HPSUHVDULDLV� VDFULILFDUDP� D

UHVLOL�QFLD� ILQDQFHLUD� HP� SURO� GR� YDORU

DFFLRQLVWD�� 1D� SU}WLFD� FRQWDELO�VWLFD� H� GH

DXGLWRULD��D�YLDELOLGDGH�GDV�HPSUHVDV���WHVWDGD

DWUDY�V�GD�DQ}OLVH�GD�OLTXLGH]�H�GD�VROYDELOLGDGH

GR�VHX�EDODQoR�

>�@� 5HFHLWDV� WH�ULFDV�� DV� UHFHLWDV� WHRULFDPHQWH� REWLGDV� VH� R� ,9$

IRVVH� DSOLFDGR� |� WD[D� QRUPDO� D� WRGD� D� EDVH� GH� LQFLG�QFLD

SRWHQFLDO�
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4XDQWR� PDLV� SU�[LPR� GHVWH� U}FLR� IRU� GH� ]HUR�

PHQRU� VHU}� D� HILFL�QFLD� GD� FREUDQoD� GR� ,9$�
HQTXDQWR� RV� U}FLRV� PDLV� SU�[LPRV� GH� XP

GHQRWDP�XPD�PDLRU�HILFL�QFLD�

(P� JHUDO�� R� GHVHPSHQKR� GDV� DGPLQLVWUDo�HV
WULEXW}ULDV�QD�FREUDQoD�GR�,9$���LQIOXHQFLDGR�HP
JUDQGH�PHGLGD�SRU�GXDV�FRPSRQHQWHV��D�VDEHU��R

G�ILFH� SRO�WLFR� H� R� G�ILFH� GH� FRQIRUPLGDGH�� $

ODFXQD� SRO�WLFD� GL]� UHVSHLWR� D� DVSHFWRV� GDV

RSo�HV� SRO�WLFDV� HP� PDW�ULD� GH� WD[DV� GH� ,9$�

GHVSHVDV� ILVFDLV�� DOWHUDo�HV� GR� OLPLDU� GR� ,9$�

LVHQo�HV�� HWF��� HQTXDQWR� D� ODFXQD� GH

FRQIRUPLGDGH�DYDOLD�R�JUDX�GH�FXPSULPHQWR�SRU

SDUWH� GRV� FRQWULEXLQWHV� GH� WRGDV� DV� VXDV

REULJDo�HV� ILVFDLV� HP� WHUPRV� OHJLVODWLYRV� H

DGPLQLVWUDWLYRV�

$� SXEOLFDo�R� �3HUVSHFWLYD� )LVFDO� $IULFDQD� �3)$�
�������$7$)��������>�@�DQDOLVD�R�U}FLR�GH�HILFL�QFLD

&� HP� ��� SD�VHV� DIULFDQRV� VHOHFFLRQDGRV�� 'HVGH

������ D� WD[D� QRUPDO� SDUD� RV� SURGXWRV� GH

FRQVXPR� LQWHUQR�QRV� SD�VHV� GD�3)$SHUPDQHFHX

FRQVWDQWH�� FRP� H[FHSo�R� GH� WU�V� SD�VHV�� 1R
*DQD�� HP� ������ SDVVRX� GH� ���� SDUD� ������� QR

%RWVZDQD�DXPHQWRX�GH�����SDUD�����HP������H

QD� fIULFD� GR� 6XO� GH� ���� SDUD� ���� HP� �����

0DGDJ}VFDU� WHP�D�PDLRU� WD[D� GH� ,9$� GH� ��� SRU

FHQWR�GHQWUR�GRV�SD�VHV�GD�3)$�VHOHFLRQDGRV��H�D

PHQRU� WD[D� GH� ��� SRU� FHQWR� �� HQFRQWUDGD� QR

%RWVZDQD�

�

1RV�SD�VHV�FRQVWDQWHV�GR�TXDGUR�DEDL[R��D�WD[D

P�GLD�QRUPDO�GR�,9$���VXSHULRU�D������FRP�XP

U}FLR� P�GLR� GH� HILFL�QFLD� &� GH� ����� ,VWR

GHPRQVWUD� TXH� HP� ������ D� HILFL�QFLD� GRV

VLVWHPDV� GH� ,9$� QHVWHV� SD�VHV� HUD� EDL[D� H

HVSHUD�VH� TXH� VHMD� DLQGD�PDLV� DIHFWDGD� SHODV

Y}ULDV� PHGLGDV� GH� SRO�WLFD� ILVFDO� H� Q�R� ILVFDO

LPSOHPHQWDGDV� SDUD� WUDYDU� RV� LPSDFWRV� GD

&29,'����� $SHQDV� DOJXPDV� HFRQRPLDV

VHOHFFLRQDGDV� FRP� GDGRV� GLVSRQ�YHLV� WLQKDP

XP� U}FLR� GH� HILFL�QFLD� &� VXSHULRU� D� ����� WDLV

FRPR� R� %RWVZDQD�� 0DXU�FLDV�� (VZDWLQL�� &DER

9HUGH�� fIULFD� GR� 6XO� H� =~PELD�� �3DUD� PDLV

LQIRUPDo�HV��DFHGD�DTXL�|�DQ}OLVH�FRPSOHWD�QD

SXEOLFDo�R�GR�$72�GH�������

>�@� $7$)� �������� 3HUVSHFWLYD� )LVFDO� $IULFDQD� �3)$�� ����� GR� $7$)�� )�UXP� DIULFDQR� GDV� $GPLQLVWUDo�HV
7ULEXW}ULDV�(GLWRUD��3UHW�ULD��KWWSV���HYHQWV�DWDIWD[�RUJ�LQGH[�SKS"SDJH GRFXPHQWV	IROGHU �

,PSDFWR�GR�,PSRVWR�VREUH�R�9DORU�$FUHVFHQWDGR�QD�HVWDELOLGDGH�GDV�UHFHLWDV�HP�DOJXQV
SDVHV�DIULFDQRV���/DFXQDV�QDV�SROWLFDV�H�QR�FXPSULPHQWR�XWLOL]DQGR�D�HILFLªQFLD�&
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�

5}FLR�GH�HILFL�QFLD�&�GH�,9$�HP�SD�VHV�GD�3)$�VHOHFFLRQDGRV������

3D�V ,9$�)&(��$QR����� 9$7���&)(�

'5�&RQJR

*KDQD

&RVWD�GR�0DUILP

1�JHU

5XDQGD

0DODYL

0DGDJ}VFDU

(VZDWLQL

6HQHJDO

=LPEDEZH

%RWVZDQD

0DXU�FLD

&DER�9HUGH

fIULFD�GR�6XO

=~PELD

0�GLD

7D[D�QRUPDO�GH�,9$������
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�)&(��'HVSHVDV�GH�&RQVXPR�)LQDO���&)(��U}FLR�GH�HILFL�QFLD�&�

$� SDQGHPLD� GD� &29,'���� LU}� FHUWDPHQWH

DSURIXQGDU� D� FRPSRQHQWH� GH� SRO�WLFD� GH� G�ILFH

GD� HILFL�QFLD� &� GHYLGR� |V� LQHYLW}YHLV� H

QHFHVV}ULDV� PHGLGDV� GH� LVHQo�R� LQWURGX]LGDV
HVSHFLILFDPHQWH� HP� UHVSRVWD� |� SDQGHPLD�� FXMR

LPSDFWR� VHU}� D� UHGXo�R� GDV� UHFHLWDV� GR� ,9$�
&RQWXGR��R�DJUDYDPHQWR�GR�G�ILFH�SRO�WLFR�SRGH

VHU� DWHQXDGR�� RSWDQGR� SRU� LQWHUYHQo�HV
GLUHFFLRQDGDV� H� Q�R� JHQ�ULFDV�� 3RU� H[HPSOR�

OLPLWDQGR�D�FRQFHVV�R�GH�LVHQo�HV�GH�,9$�DSHQDV
|V�LPSRUWDo�HV�GH�EHQV�XWLOL]DGRV�SDUD�DSRLR�DR
VLVWHPD� GH� VD�GH� H� FRPEDWH� DRV� HIHLWRV� GD

&29,'����� R� DXPHQWR� WHPSRU}ULR� GR� OLPLDU� GR

YROXPH�GH�QHJ�FLRV�SDUD�D�DSOLFDo�R�GR� UHJLPH

VLPSOLILFDGR� GH� ,9$�� SULQFLSDOPHQWH� SDUD� DV

SHTXHQDV�HPSUHVDV��RX�D�UHGXo�R�WHPSRU}ULD�GD

WD[D� QRUPDO� GH� ,9$� DSHQDV� SDUD� RV� VHUYLoRV� H
DOLPHQWRV�IRUQHFLGRV�SRU�HQWLGDGHV�SUHVWDGRUDV

GH�VHUYLoRV�GH�KRWHODULD�H�UHVWDXUDo�R�

3RU� RXWUR� ODGR�� XP� DXPHQWR� GR� G�ILFH� GH

FRQIRUPLGDGH�� TXH� SRGH� WHU� RULJHP� HP

LPSHUIHLo�HV� QD� DSOLFDo�R� GR� VLVWHPD� GH� ,9$

H[LVWHQWH� QXPD� HFRQRPLD� RX� HP� GHFODUDo�HV
GH�FU�GLWR�H�SHGLGRV�GH�UHHPEROVR�HP�H[FHVVR�

SRGH� H[DFHUEDU� D� GLPHQV�R� GD� HFRQRPLD

SDUDOHOD�� 1HVWH� FDVR�� DV� DERUGDJHQV� SDUD

UHGX]LU� R� G�ILFH� GH� FRQIRUPLGDGH� GXUDQWH� D

&29,'���� SRGHP� LQFOXLU� D� DFHOHUDo�R� GR

UHHPEROVR� GR� ,9$� SULQFLSDOPHQWH� SDUD� DV

SHTXHQDV� H� P�GLDV� HPSUHVDV� FODVVLILFDGDV

FRPR� �FRQWULEXLQWHV� IL}YHLV�� �RX� VHMD�� TXH� W�P

XP� ERP� UHJLVWR� GH� FRQIRUPLGDGH�� SDUD

SUHVHUYDU� D� VXD� OLTXLGH]� H� IOX[R� GH� FDL[D�� RX

DWUDY�V� GR� DGLDPHQWR� GR� SDJDPHQWR� GR� ,9$� D

WRGDV�DV� HPSUHVDV�FRP�YHQGDV�DEDL[R�GH�XP

GHWHUPLQDGR�OLPLDU�

,PSDFWR�GR�,PSRVWR�VREUH�R�9DORU�$FUHVFHQWDGR�QD�HVWDELOLGDGH�GDV�UHFHLWDV�HP�DOJXQV
SDVHV�DIULFDQRV���/DFXQDV�QDV�SROWLFDV�H�QR�FXPSULPHQWR�XWLOL]DQGR�D�HILFLªQFLD�&
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