
(VFROD�6HFXQGiULD�GD�6p�/DPHJR3URYD�*OREDO�GH�0DWHPiWLFD�����$QR $QR�OHFWLYR��������

3*�0����������� 3iJLQD��

0DWUL]�GD�3URYD
�� (VWUXWXUD�H�FRWDomR�GD�SURYD$�SURYD�p�FRQVWLWXtGD�SRU�GXDV�SDUWHV�$�SULPHLUD�SDUWH�FRQVWD�GH�FLQFR�TXHVW}HV�GH�HVFROKD�P~OWLSOD�$�VHJXQGD�SDUWH�p�FRQVWLWXtGD�SRU�TXHVW}HV�GH�GHVHQYROYLPHQWR�$�SURYD�WHP�GXDV�YHUV}HV��3URYD���H� 3URYD����$V�~QLFDV�GLIHUHQoDV�HQWUH�DV�GXDV�YHUV}HV�UHSRUWDP�VH�j�S ULPHLUDSDUWH�GD�S URYD�H�G L]HP� UHVSHLWR�j�R UGHP� SHOD�T XDO� VHUmR�DS UHVHQWDGDV� DV� TXHVW}HV� H� j� RUGHP� SHOD�T XDO� VHUmRDSUHVHQWDGDV�DV�GLIHUHQWHV�DOWHUQDWLYDV�SDUD�FDGD�TXHVWmR�$�SURYD�p�FRWDGD�GH���D�����SRQWRV��VHQGR�D�FODVVLILFDomR�ILQDO�H[SUHVVD�QD�HVFDOD�GH���D����YDORUHV�1R� WRWDO�GD�SURYD��H�R� PDLV�DSUR[LPDGDPHQWH�SRVVtYHO�� DV�FRWDo}HV�GLVWULEXHP�VH�SH ORV� WHPDV�GH�DFRUGR�FRP�RVHJXLQWH�FULWpULR�x *HRPHWULD�QR�3ODQR�H�QR�(VSDoR�±����x )XQo}HV�H�*UiILFRV�±��������SDUWH9DOH����SRQWRV�&DGD�UHVSRVWD�FHUWD�YDOH����SRQWRV�H�FDGD�UHVSRVWD�HUUDGD�GHVFRQWD������GH�XP�SRQWR�8PD�TXHVWmR�DQXODGD�RX�QmR�UHVSRQGLGD�YDOH���SRQWRV�$�FRWDomR�ILQDO�GHVWD�SDUWH�GD�SURYD�VHUi�DSUR[LPDGD�j�XQLGDGH�PDLV�SUy[LPD�H�XP�WRWDO�LQIHULRU�D�]HUR�FRQWDUi�FRPR]HUR�QD�FODVVLILFDomR�JOREDO�����SDUWH9DOH�����SRQWRV�
�� 7LSRORJLD�GDV�TXHVW}HV1D�����SDUWH��SDUD�FDGD�XPD�GDV�TXHVW}HV�GH�HVFROKD�P~OWLSOD��R�DOXQR�GHYHUi�HVFROKHU�D�UHVSRVWD�FRUUHFWD�HQWUH�DVDOWHUQDWLYDV�TXH�OKH�VmR�DSUHVHQWDGDV��LQGLFDQGR�D�VXD�HVFROKD�QD�IROKD�GH�SURYD�127$ 6y�SRGH�VHU�VHOHFFLRQDGD�XPD�UHVSRVWD�SDUD�FDGD�TXHVWmR��FDVR�FRQWUiULR�HVVD�UHVSRVWD�VHUi�DQXODGD�R�PHVPR�DFRQWHFHQGR��HP�FDVR�GH�OHLWXUD�DPEtJXD�1D�����SDUWH��R�DOXQR�GHYHUi�DSUHVHQWDU�R�UDFLRFtQLR�HIHFWXDGR��FiOFXORV�H� MXVWLILFDo}HV�TXH� MXOJXH�QHFHVViULRV��QDVUHVSHFWLYDV�UHVSRVWDV�127$ (VWD�3URYD�*OREDO�SRGHUi�FRQWHU�TXHVW}HV�GH�RSomR�
�� 'XUDomR�GD�SURYD$�GXUDomR�GD�SURYD�p�GH����PLQXWRV��QmR�VHQGR�FRQFHGLGD�TXDOTXHU�WROHUkQFLD�
�� 0DWHULDO�D�XWLOL]DU2�DOXQR�GHYH�OHYDU��SDUD�D�SURYD��PDWHULDO�GH�HVFULWD��PDWHULDO�GH�GHVHQKR��UpJXD��HVTXDGUR��WUDQVIHULGRU�H�FRPSDVVR�H�PiTXLQD�GH� FDOFXODU�FLHQWtILFD��JUiILFD��SUHIHUHQFLDOPHQWH���&RQWXGR��R�XVR�GD� FDOFXODGRUD�RX�GRV� LQVWUXPHQWRV�GHPHGLGD�GH�IRUPD�DOJXPD�SRGHUi�FRQGX]LU�j�RPLVVmR�GRV�FiOFXORV�H�GDV�MXVWLILFDo}HV�HVVHQFLDLV�TXH�WLYHU�GH�HIHFWXDURX�GR�WUDEDOKR�FRP�YDORUHV�H[DFWRV�1mR�p�SHUPLWLGR�R�XVR�GH�IRUPXOiULRV�RX�FRUUHFWRUHV��QHP�R�HPSUpVWLPR�GH�PDWHULDO�GXUDQWH�D�SURYD�
�� &ULWpULRV�GH�FRUUHFomR$OJXPDV�GDV�TXHVW}HV�GD�SURYD�SRGHP�VHU� FRUUHFWDPHQWH� UHVROYLGDV�SRU�PDLV�GH�XP�SURFHVVR�H� FDEHUi�DR�S UR�IHVVRU�TXH�FRUULJLU� D�SURYD�DGRS WDU� XP�FULWpULR�TXH� MXOJXH�DS URSULDGR�H� XWLOL]i�OR� VHPSUH�T XH�T XDOTXHU� RXWUD�S URYDDSUHVHQWH�XPD�VROXomR�GR�PHVPR�WLSR�3RGH�DFRQWHFHU�TXH�XP�DOXQR��DR�UHVROYHU� XPD�TXHVWmR�� QmR�H[SOLFLWH� WRGRV�RV�SDVVRV�SUHYLVWRV�QDV�GLVWULEXLo}HVDSUHVHQWDGDV�QRV�FULWpULRV�HVSHFtILFRV�GH�FRUUHFomR��7RGRV�RV�SDVVRV�QmR�H[SUHVVRV�SHOR�DOXQR��PDV�FXMD�XWLOL]DomRH�RX�FRQKHFLPHQWR�HVWHMDP�LPSOtFLWRV�QD�VXD�UHVROXomR��GHYHP�UHFHEHU�D�FRWDomR�LQGLFDGD�



3iJLQD�� 3*�0�����������

2�SURIHVVRU�GHYH�WHU�HP�FRQWD�TXH�R�DOXQR��GXUDQWH�D�VXD�DSUHQGL]DJHP��IRL�HVWLPXODGR�D� UHFRUUHU�FRP�IUHTXrQFLD�DHVERoRV�� JUiILFRV�� GLDJUDPDV� H� SHUVSHFWLYDV� SHOR�T XH�D OJXPDV� GDV� IDVHV� IRUPDLV� GH� UHVROXomR�GH� XP� SUREOHPDSRGHP�VHU�XOWUDSDVVDGDV�SHOD�YLVXDOL]DomR�H�SHOD�FULDomR�GH�HVERoRV�2�SURIHVVRU�GHYHUi�YDORUL]DU�R� UDFLRFtQLR�H�D� FULDWLYLGDGH�GR�D OXQR�HP�WRGDV�DV�TXHVW}HV� WHQGR�HP�FRQWD�TXH��QRVSURJUDPDV��VH�Gi�JUDQGH�rQIDVH�DR�WUDWDPHQWR�JUiILFR�GDV�VLWXDo}HV�$�FRWDomR�GH�FDGD�DOtQHD�VHUi�VHPSUH�XP�Q~PHUR�LQWHLUR�$�FODVVLILFDomR�QmR�GHYHUi�VHU�SUHMXGLFDGD�SHOD�XWLOL]DomR�GH�GDGRV�LQFRUUHFWRV��REWLGRV�HP�FiOFXORV�DQWHULRUHV��GHVGHTXH�R�JUDX�GH�GLILFXOGDGH�VH�PDQWHQKD�2V�HUURV�RFDVLRQDLV�GH� FiOFXOR�TXH�QmR�D IHFWHP� D� HVWUXWXUD�R X� R� JUDX� GH� GLILFXOGDGH�GD�T XHVWmR� QmR�GH YHP� VHUSHQDOL]DGRV�HP�PDLV�GH�����GD�FRWDomR�GHVVD�TXHVWmR�
�� 2EMHFWLYRV�&RQWH~GRV7HQGR�SR U� UHIHUrQFLD�D V� ILQDOLGDGHV� H� REMHFWLYRV� HQXQFLDGRV� QR� 3URJUDPD�H P� YLJRU�� DVVLP� FRPR�D V� LQGLFDo}HVPHWRGROyJLFDV� TXH�D FRPSDQKDP� R� GHVHQYROYLPHQWR�GR V� WHPDV�� D� 3URYD� *OREDO�L QFLGH� VREUH� FRPSHWrQFLDV�FDSDFLGDGHV�H�FRQKHFLPHQWRV�FRQVLGHUDGRV�HVVHQFLDLV��SRGHQGR�LQFOXLU�TXHVW}HV�TXH�OHYHP�R�DOXQR�D� LQWHUSUHWDU��DUHODFLRQDU��D�UHIOHFWLU��D�H[SOLFLWDU�UDFLRFtQLRV��D�HODERUDU�H[SOLFDo}HV�H�D�VHOHFFLRQDU�SURFHVVRV�H�HVWUDWpJLDV��DVVLPFRPR�D�UHVROXomR�GH�SUREOHPDV�FRQFUHWRV�TXH�FRQWHPSOHP��DOpP�GH�VLWXDo}HV�GR�GRPtQLR�GD�0DWHPiWLFD��RXWUDV��GD)tVLFD��GD�(FRQRPLD��GD�*HRJUDILD����2V�REMHFWLYRV�H�FRQWH~GRV�VHOHFFLRQDGRV�VmR�RV�VHJXLQWHV�

127$ 6mR�FRQVLGHUDGRV�35e�5(48,6,726�&RQKHFHU�D�IXQomR�DILP��UHFRQKHFHU�HVVD�IXQomR�DWUDYpV�GR�VHX�JUiILFR��HVERoDU�R�JUiILFR�H�FRQKHFHUDOJXPDV�SURSULHGDGHV�6DEHU�UHVROYHU�HTXDo}HV�H�LQHTXDo}HV�GR�����JUDX�H�UHVROYHU�HTXDo}HV�GR�����JUDX�&RQKHFHU�RV�Q~PHURV�UHDLV�H�UHSUHVHQWDU�LQWHUYDORV�GH�Q~PHURV�UHDLV�6DEHU�RSHUDU�FRP�UDGLFDLV��UDFLRQDOL]DU�GHQRPLQDGRUHV��RSHUDU�FRP�YDORUHV�DSUR[LPDGRV�H�VDEHUHIHFWXDU�HQTXDGUDPHQWRV�2�WHPD�³/yJLFD�H�5DFLRFtQLR�0DWHPiWLFR´�DSDUHFH�FRPR�³7HPD�*HUDO´��ODWHUDOPHQWH�DR�FRUSR�GRSURJUDPD��SRLV�QmR�VH�SUHWHQGH�TXH�FRQVWLWXD�HP�VL�PHVPR�XP�FRQWH~GR�GR�SURJUDPD�GH�HQVLQR�$VVLP��RV�LWHQV�GHVWH�WHPD��1Ro}HV�GH�OyJLFD��2SHUDo}HV�FRP�FRQGLo}HV�H�RSHUDo}HV�FRP�FRQMXQWRV�3ULPHLUDV�OHLV�GH�'H�0RUJDQ��4XDQWLILFDGRUHV��5HIOH[mR�VREUH�DV�KHXUtVWLFDV�GH�3RO\D�SDUD�D�UHVROXomRGH�SUREOHPDV��VHUmR�WDPEpP�FRQVLGHUDGRV�SUp�UHTXLVLWRV�

&$3$&,'$'(6�$37,'®(68WLOL]DomR�GD�0DWHPiWLFD�QDLQWHUSUHWDomR�H�LQWHUYHQomRQR�UHDO x $QDOLVDU� VLWXDo}HV� GD� YLGD� UHDO�L GHQWLILFDQGR�PRGHORV�PDWHPiWLFRV� TXH�SH UPLWDP� D� VXDLQWHUSUHWDomR�H�UHVROXomR�x 6HOHFFLRQDU�HVWUDWpJLDV�GH�UHVROXomR�GH�SUREOHPDV�x ,QWHUSUHWDU�H�FULWLFDU�UHVXOWDGRV�QR�FRQWH[WR�GR�SUREOHPD�x 5HVROYHU�SUREOHPDV�QRV�GRPtQLRV�GD�0DWHPiWLFD��GD�(FRQRPLD��GDV�F LrQFLDV�+XPDQDV����5DFLRFtQLR�H�SHQVDPHQWRFLHQWtILFR x 'HVFREULU�UHODo}HV�HQWUH�FRQFHLWRV�GH�0DWHPiWLFD�x )D]HU�UDFLRFtQLRV�GHPRQVWUDWLYRV�XVDQGR�PpWRGRV�DGHTXDGRV�&RPXQLFDomR x &RPXQLFDU�FRQFHLWRV��UDFLRFtQLRV�H�LGHLDV�FRP�FODUH]D�H�ULJRU�OyJLFR�x ,QWHUSUHWDU�WH[WRV�GH�0DWHPiWLFD��x 8VDU�FRUUHFWDPHQWH�YRFDEXOiULR�HVSHFtILFR�H�VLPERORJLD�GD�0DWHPiWLFD�x $SUHVHQWDU�RV�WH[WRV�GH�IRUPD�FODUD�HRUJDQL]DGD&21+(&,0(1726$PSOLDomR�GR�FRQFHLWR�GHQ~PHUR�H�GHVHQYROYLPHQWRGR�FiOFXOR x $SHUIHLoRDU�R�FiOFXOR�HP�,5�H�XVDU�D�FDOFXODGRUD�WLUDQGR�SDUWLGR�GDV�VXDV�SRWHQFLDOLGDGHV�x 2SHUDU�FRP�H[SUHVV}HV�UDFLRQDLV�x 5HVROYHU�HTXDo}HV��LQHTXDo}HV�H�VLVWHPDV�x 8VDU�DV�QRo}HV�GH�OyJLFD�LQGLVSHQViYHLV�j�FODULILFDomR�GH�FRQFHLWRV�$PSOLDomR�GRVFRQKHFLPHQWRV�GH*HRPHWULD�QR�3ODQR�H�QR(VSDoR
x 5HVROYHU�SUREOHPDV�GH�LQFLGrQFLD��SDUDOHOLVPR�H�SHUSHQGLFXODULGDGH�QR�SODQR�H�QR�HVSDoR�SRU�YLD�LQWXLWLYD�H�DQDOtWLFD�x 8WLOL]DU�YHFWRUHV�QR�HVWXGR�GR�SODQR�H�GR�HVSDoR��HP�UHIHUHQFLDO�RUWRQRUPDGR�x &RPSUHHQGHU�H�XWLOL]DU�QRo}HV�EiVLFDV�GH�FyQLFDV�,QLFLDomR�DR�HVWXGR�GD$QiOLVH�,QILQLWHVLPDO x ,QWHUSUHWDU�IHQyPHQRV�H�UHVROYHU�SUREOHPDV�UHFRUUHQGR�D�IXQo}HV�H�VHXV�JUiILFRV�



3*�0����������� 3iJLQD��

7(0$ 'HVHQYROYLPHQWR�GR�WHPD*(20(75,$�12�3/$12�(12�(63$d2�, x 5HVROXomR�GH�SUREOHPDV�GH�JHRPHWULD�QR�SODQR�H�QR�HVSDoR�x 2�PpWRGR�FDUWHVLDQR�SDUD�HVWXGDU�*HRPHWULD�QR�SODQR�HQR�HVSDoR�x 9HFWRUHV�OLYUHV��QR�SODQR�H�QR�HVSDoR��x (VWXGR�YHFWRULDO�GD�UHFWD��QR�SODQR�H�QR�HVSDoR��x (TXDomR�UHGX]LGD�GD�UHFWD�QR�SODQR�H�HTXDomR� �[[  �
)81d®(6�(�*5È),&26

1mR�HVWi�VHOHFFLRQDGR�'HFRPSRVLomR�GH�XPSROLQyPLR�HP�IDFWRUHV�HPFDVRV�VLPSOHV��SRU�GLYLVmRGRV�SROLQyPLRV�H�RXUHFRUUHQGR�j�UHJUD�GH5XIILQL��-XVWLILFDomR�GHVWDUHJUD�

x *UiILFR�FDUWHVLDQR�GH�XPD�IXQomR�HP�UHIHUHQFLDO�RUWRJRQDO�x 'HILQLomR�GH�IXQomR��JUiILFR�H�UHSUHVHQWDomR�JUiILFD�GH�XPD�IXQomR�x (VWXGR�LQWXLWLYR�GH�SURSULHGDGHV�GDV�IXQo}HV�H�GRV�VHXV�JUiILFRV��GRPtQLR��FRQWUDGRPtQLR�SRQWRV�QRWiYHLV��LQMHFWLYLGDGH��PRQRWRQLD��FRQWLQXLGDGH��H[WUHPRV��VLPHWULDV�HP�UHODomR�DRHL[R�GRV�\\�H�j�RULJHP��H�DQiOLVH�GRV�HIHLWRV�GDV�PXGDQoDV�GH�SDUkPHWURV�QRV�JUiILFRVGDV�IXQo}HV��WDLV�FRPR���)XQo}HV�TXDGUiWLFDV���)XQomR�PyGXOR���)XQo}HV�GHILQLGDV�SRU���RX�PDLV�UDPRV���)XQo}HV�SROLQRPLDLV��JUDXV���H����x (TXDo}HV�H�LQHTXDo}HV�GR�������JUDX��,QHTXDo}HV�FRP�PyGXORV�x (VWXGR�J UiILFR�GH� LQHTXDo}HV� HQYROYHQGR�SR OLQyPLRV�F RP� UHFXUVR�DR� FRUUHVSRQGHQWHJUiILFR�RX�D�SDUWLU�GH�XPD�GHFRPSRVLomR�HP�IDFWRUHV�GR�SROLQyPLR��XVDQGR�XPD�WDEHOD�GHVLQDLV�x (VWXGR�GH� WUDQVIRUPDo}HV�VLPSOHV�GH�IXQo}HV��WDQWR�D�SD UWLU�GH�XP�JUiILFR�FRPR�D�SD UWLUGH�XPD�H[SUHVVmR�DQDOtWLFD��x 5HVROXomR�GH�SUREOHPDV�� HQYROYHQGR�D�H [SUHVVmR�GH� XPD� YDULiYHO� HP� IXQomR�GH�R XWUD�� RXUHFRUUHQGR�D�XPD�UHSUHVHQWDomR�JUiILFD�� FRQFUHWRV�HQYROYHQGR�IXQo}HV�SROLQRPLDLV�


