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,QVWLWXL� R� PRGHOR� GH� JRYHUQDQoD�
H� JHVWmR� GR� SURJUDPD� (VWDGR�
3UHVHQWH� HP� 'HIHVD� GD� 9LGD��
QR� kPELWR� (VWDGXDO�� H� Gi� RXWUDV�
SURYLGrQFLDV�
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'2�(63Ë5,72�6$172��QR�XVR�GD�
DWULEXLomR�TXH�OKH�FRQIHUH�R�DUW������
,,,�� GD� &RQVWLWXLomR� (VWDGXDO�� HP�
FRQIRUPLGDGH� FRP� DV� GLVSRVLo}HV�
FRQVWDQWHV�QR�DUW�����������GD�/HL�
&RPSOHPHQWDU� Q�� ����� H� FRP� DV�
LQIRUPDo}HV� FRQWLGDV� QR� SURFHVVR�
Q��������/�07�

'(&5(7$�

$UW���� �)LFD�LQVWLWXtGR�R�PRGHOR�GH�
JRYHUQDQoD�H�JHVWmR�GR�SURJUDPD�
(VWDGR� 3UHVHQWH� HP� 'HIHVD� GD�
9LGD��FRP�D�VHJXLQWH�HVWUXWXUD�
,� �� &RRUGHQDomR� *HUDO� ��
*RYHUQDGRU� GR� (VWDGR�� H[HUFH�
SDSHO� HVWUDWpJLFR�� FRP�DV� IXQo}HV�
GH� FRRUGHQDU�� PRQLWRUDU� H� DYDOLDU�

DV� Do}HV� GHVHQYROYLGDV�QR� kPELWR�
GR�3URJUDPD�
,,� �� &RRUGHQDomR� ([HFXWLYD�
�� 6HFUHWDULD� GH� (VWDGR� GH�
(FRQRPLD� H� 3ODQHMDPHQWR� �� 6(3��
UHVSRQViYHO� SHOD� DUWLFXODomR� MXQWR�
jV� GHPDLV� 6HFUHWDULDV�� ÏUJmRV�
GD� $GPLQLVWUDomR� 3~EOLFD� 'LUHWD� H�
,QGLUHWD� H � 6RFLHGDGH� &LYLO�� FRP�
R� REMHWLYR� GH� LQWHJUDU� RV� (L[RV�
GH� 3URWHomR� 3ROLFLDO� H� GH� 3URWHomR�
6RFLDO�� EHP� FRPR� YLDELOL]DU� R�
DQGDPHQWR�GDV�Do}HV�H�DFRPSDQKDU�
DV� DWLYLGDGHV� H� R� DQGDPHQWR� GRV�
SURMHWRV�� DOLQKDGRV� DRV� REMHWLYRV�
HVWUDWpJLFRV� GR� 3URJUDPD�� SRU�
PHLR� GH� UHXQL}HV� SUpYLDV� H�RX�
H[WUDRUGLQiULDV�FRP�RV�6HFUHWiULRV��
'LULJHQWHV�H�*HUHQWHV�GH�3URMHWRV�
,,,� �� &RRUGHQDomR� GR� (L[R� GH�
3URWHomR� 3ROLFLDO� �� 6HFUHWDULD� GH�
(VWDGR� GD� 6HJXUDQoD� 3~EOLFD� H�
'HIHVD�6RFLDO���6(63��HP�DUWLFXODomR�
FRP� D� 6HFUHWDULD� GH� (VWDGR� GH�
-XVWLoD� �� 6(-86�� FRP� DV� IXQo}HV�
GH�UHDOL]DU�DV�UHXQL}HV�PHQVDLV�GH�
DOLQKDPHQWR�� DFRPSDQKDPHQWR� H�
DQiOLVH� GRV� LQGLFDGRUHV� UHIHUHQWHV�
j� VHJXUDQoD� S~EOLFD� H� DR� VLVWHPD�

SULVLRQDO�� DVVLP� FRPR� HVWDEHOHFHU�
DV� FRRUGHQDGDV� SDUD� Do}HV� QRV�
GLYHUVRV� QtYHLV� KLHUiUTXLFRV��
YLVDQGR� R� DOFDQFH� GDV� PHWDV� GR�
3URJUDPD�� $V� TXHVW}HV� UHIHUHQWHV�
DR� VLVWHPD� SULVLRQDO� VHUmR�
FRRUGHQDGDV�SHOD�6(-86��H
,9���&RRUGHQDomR�GR�(L[R�3URWHomR�
6RFLDO� �� 6HFUHWDULD� GH� (VWDGR� GH�
'LUHLWRV� +XPDQRV� �� 6('+�� FRP�
DV� IXQo}HV�GH� UHDOL]DU�DV� UHXQL}HV�
ELPHVWUDLV� GH� DOLQKDPHQWR��
DFRPSDQKDPHQWR� H� DQiOLVH� GRV�
SURMHWRV� YLQFXODGRV� j� FDUWHLUD�
GR� 3URJUDPD� GH� *HVWmR� SDUD�
5HVXOWDGRV� GR� *RYHUQR� GR� (VWDGR�
�� 5HDOL]D�� QR� HL[R� GH� 3URWHomR�
6RFLDO��EHP�FRPR�GLVFXWLU�H�DYDOLDU�
RV� LQGLFDGRUHV� GH� YXOQHUDELOLGDGHV�
VRFLRHFRQ{PLFDV� H� YLROrQFLDV� QDV�
iUHDV�DWHQGLGDV�SHOR�3URJUDPD�
$UW���� �2�SURJUDPD�(VWDGR�3UHVHQWH�
HP�'HIHVD�GD�9LGD�WHP�SRU�REMHWLYR�
SURPRYHU�D� VHJXUDQoD�S~EOLFD�SRU�
PHLR� GH� HVWUDWpJLDV� LQWHJUDGDV� H�
DUWLFXODGDV� GH� HQIUHQWDPHQWR� j�
YLROrQFLD��SURWHomR�H�GHIHVD�VRFLDO��

SHOR�3URJUDPD�

$UW�� �� � $V� Do}HV� GR� SURJUDPD�
(VWDGR� 3UHVHQWH� HP� 'HIHVD� GD�
9LGD��HVWmR�GLYLGLGDV�HP�GRLV�HL[RV�
GH�DWXDomR�
,� �� 3URWHomR� 3ROLFLDO�� VRE�
FRRUGHQDomR� GD� 6(63� HP�
DUWLFXODomR�FRP�D�6(-86��H
,,� �� 3URWHomR� 6RFLDO�� VRE�
FRRUGHQDomR�GD�6('+�
3DUiJUDIR�~QLFR��$�6(3�p�UHVSRQViYHO�
SHOD� DUWLFXODomR� HVWUDWpJLFD� GDV�
Do}HV� HQWUH� RV� GRLV� HL[RV� FLWDGRV�
QR�DUW�����GHVWH�'HFUHWR�
$UW�� �� � $� JRYHUQDQoD� H� JHVWmR�
GR� SURJUDPD� (VWDGR� 3UHVHQWH� HP�
'HIHVD�GD�9LGD�WHP�FRPR�SURSyVLWR�
JDUDQWLU� R� DFRPSDQKDPHQWR��
PRQLWRUDPHQWR� H� DYDOLDomR� GDV�
Do}HV� GHVHQYROYLGDV�� EHP� FRPR�
R� HVWDEHOHFLPHQWR� GDV� GLUHWUL]HV�
SDUD�R�FXPSULPHQWR�GDV�PHWDV�QR�
kPELWR�GR�3URJUDPD�
$UW�� �� � 2�PRGHOR� GH� JRYHUQDQoD�
GR� SURJUDPD� (VWDGR� 3UHVHQWH� HP�
'HIHVD� GD� 9LGD� HVWi� DOLQKDGR� j�
PHWRGRORJLD� GR�PRGHOR� GH� JHVWmR�
RULHQWDGD�SDUD� UHVXOWDGRV�DGRWDGR�
SHOR�*RYHUQR�GR�(VWDGR�GR�(VStULWR�
6DQWR��R�5HDOL]D��

$VVLQDGR�GLJLWDOPHQWH�SHOR�',2���'(3$57$0(172�'(�,035(16$�2),&,$/�'2�(67$'2�'2�(63Ë5,72�6$172
'DWD��6H[WD�IHLUD�����GH�-DQHLUR�GH������jV��������
&yGLJR�GH�$XWHQWLFDomR��F��F�GEE
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$UW���� �6HUmR� UHDOL]DGDV� UHXQL}HV�
GH�PRQLWRUDPHQWR�H�DYDOLDomR�SDUD�
R�(L[R�GD�3URWHomR�3ROLFLDO�H�SDUD�R�
HL[R�GD�3URWHomR�6RFLDO�
$UW�� �� � $V� UHXQL}HV� GH�
PRQLWRUDPHQWR�H�DYDOLDomR�GR�(L[R�

LQVWkQFLDV�GH�DQiOLVH�GH�LQGLFDGRUHV�
GHVYLDQWHV�� GH� HODERUDomR� H� GH�
DMXVWHV� QRV� SODQRV� GH� DomR�� H� GH�
UHSRUWHV�GH�UHVXOWDGRV��$V�UHXQL}HV�
RFRUUHP� QRV� QtYHLV� HVWUDWpJLFR��
WiWLFR�H�RSHUDFLRQDO��JXDUGDGDV�DV�

GH�DWXDomR�
$UW���� �6HUmR� UHDOL]DGDV� UHXQL}HV�
LQWHJUDGDV� HQWUH� D� 3ROtFLD� &LYLO� GR�
(VWDGR�GR�(VStULWR�6DQWR���3&(6�H�
3ROtFLD�0LOLWDU�GR�(VWDGR�GR�(VStULWR�
6DQWR� �� 30(6� H�� QDV� DWULEXLo}HV�
TXH� OKH� FRXEHUHP�� R� &RUSR� GH�
%RPEHLURV� 0LOLWDU� GR� (VStULWR�
6DQWR���&%0(6�H�R�'HSDUWDPHQWR�
(VWDGXDO� GH� 7UkQVLWR� GR� (VStULWR�
6DQWR���'(75$1�(6�
$UW�� �� � 1R� kPELWR� GD�
FRPSDWLELOL]DomR� GH� iUHDV� GD�
VHJXUDQoD� S~EOLFD� H� GHIHVD� VRFLDO�
GR� (VWDGR� GR� (VStULWR� 6DQWR� VmR�
HVWUXWXUDGDV� UHXQL}HV� HP� TXDWUR�
QtYHLV�JHUHQFLDLV�
,� �� 5HXQLmR� GH� ÈUHDV� ,QWHJUDGDV�
GH�6HJXUDQoD�3~EOLFD���$,36��1tYHO�
2SHUDFLRQDO�
,,���5HXQLmR�GH�5HJL}HV�,QWHJUDGDV�
GH�6HJXUDQoD�3~EOLFD���5,63��1tYHO�
7iWLFR�
,,,� �� 5HXQLmR� GH� $OLQKDPHQWR��
6(63��H
,9���5HXQLmR�GH�&RRUGHQDomR��1tYHO�
(VWUDWpJLFR�
3DUiJUDIR� ~QLFR�� $OpP� GHVVDV�
UHXQL}HV� RUGLQiULDV�� Mi� SUHYLVWDV�
HP� FDOHQGiULR� SUySULR�� SRGHUmR�
VHU� UHDOL]DGDV� UHXQL}HV� GH� FDUiWHU�
H[WUDRUGLQiULR�� SDUD� WUDWDWLYDV�
IUHQWH� D� VLWXDo}HV� TXH� IXMDP� D�
QRUPDOLGDGH�RX�TXH�UHTXHUHP�XPD�
WRPDGD� GH� GHFLVmR� PDLV� LPHGLDWD�
GR� FRUSR� JHVWRU� GD� VHJXUDQoD�
S~EOLFD�HVWDGXDO�
$UW�� ��� � $� UHXQLmR� GH� $,63� p�
FDSLWDQHDGD� SHORV� FRRUGHQDGRUHV�
ORFDLV�� RV� TXDLV� D� UHDOL]DP�
TXLQ]HQDOPHQWH�� VHJXLQGR� XP�
URWHLUR� GH� SURYLGrQFLDV� TXH� VmR�
DGRWDGDV�GH�IRUPD�LQWHJUDGD�
���� �$�UHXQLmR�GH�$,63�WHP�FRPR�
REMHWLYR� SULQFLSDO� R� SODQHMDPHQWR�
GH�Do}HV�FRQMXQWDV�HQWUH�D�3&(6�H�D�
30(6��PHGLDQWH�GLDJQyVWLFR�SUpYLR�
HODERUDGR� H� R� PRQLWRUDPHQWR�
SHUPDQHQWH� GH� LQGLFDGRUHV� GH�
FULPLQDOLGDGH� H� GH� SURGXWLYLGDGH�
SROLFLDO�
�� �� � 2� SULQFLSDO� SURGXWR� GHVVD�
UHXQLmR�p�R�3ODQR�GH�$omR�,QWHJUDGR�
TXH� p� UHJLVWUDGR� QR� 6LVWHPD� GH�
0RQLWRUDPHQWR�GR�3URJUDPD�(VWDGR�
3UHVHQWH� �� 6,0(3� SHOR� UHVSHFWLYR�
SRQWR�IRFDO�GD�$,63�SDUD�YDOLGDomR�
SHORV� FRRUGHQDGRUHV� GH� 5,63� HP�
UHXQLmR�GH�1tYHO�7iWLFR�
$UW�� ��� � $� 5HXQLmR� GH� 5,63� p�
FRQGX]LGD�SHOR�6XSHULQWHQGHQWH�GH�
3ROtFLD�5HJLRQDO�GD�3ROtFLD�&LYLO�H�SHOR�
&RPDQGDQWH� GH� 3ROtFLD� 2VWHQVLYD�
GD� 3ROtFLD� 0LOLWDU� �FRRUGHQDGRUHV�
UHJLRQDLV�� GH� FDGD� XPD� GDV� ���
�FLQFR�� 5HJL}HV� ,QWHJUDGDV� GH�
6HJXUDQoD� 3~EOLFD� �� 5,63�� VHQGR�
UHDOL]DGD� PHQVDOPHQWH�� FRP�
RV� FRRUGHQDGRUHV� GDV� $,63� TXH�
DSUHVHQWDP�LQGLFDGRUHV�FRP�PDLRU�
GHVYLR�

���� �$V�5HXQL}HV�GH�1tYHO�7iWLFR�
WUDWDP�� FRP� HVSHFLDO� DWHQomR�� DV�
$,63� TXH� FRQFHQWUDUHP� PDLRUHV�
LQFLGrQFLDV� FULPLQDLV�� FRP�
IRFR� SULRULWiULR� QRV� LQGLFDGRUHV�
GH� FULPHV� OHWDLV� LQWHQFLRQDLV�
�KRPLFtGLRV� GRORVRV�� ODWURFtQLRV�
H� OHV}HV� FRUSRUDLV� VHJXLGDV� GH�

DMXVWDU�Do}HV�SROLFLDLV�LQWHJUDGDV�H�

UHGXomR� GRV� tQGLFHV� HP�XP�SUD]R�
GHWHUPLQDGR�
�� �� � 2� 3ODQR� GH� $omR� ,QWHJUDGR�
GD� 5,63� p� R� FRQMXQWR� GH� SODQRV�
HODERUDGRV�QDV�$,63�VXERUGLQDGDV�
H� YDOLGDGRV� H�RX� DMXVWDGRV� QDV�
UHVSHFWLYDV�5,63�
$UW����� �$�5HXQLmR�GH�$OLQKDPHQWR�
p�UHDOL]DGD�QR�*DELQHWH�GH�*HVWmR�
,QWHJUDGD���**,�GD�6(63��H�DQWHFHGH�
D�5HXQLmR�GH�&RRUGHQDomR� ��1tYHO�
(VWUDWpJLFR�� VHQGR� SUHVLGLGD� SHOR�
6HFUHWiULR�GH�(VWDGR�GD�6HJXUDQoD�
3~EOLFD�H�'HIHVD�6RFLDO�
�� �� � &RQWD� FRP� D� SUHVHQoD�
GRV� 6XSHULQWHQGHQWHV� GH� 3ROtFLD�
5HJLRQDO� GD� 3ROtFLD� &LYLO� H� SHORV�
&RPDQGDQWHV� GH� 3ROtFLD� 2VWHQVLYD�
GD� 3ROtFLD� 0LOLWDU� �FRRUGHQDGRUHV�
UHJLRQDLV�� GH� FDGD� XPD� GDV� ���
�FLQFR��5,63��$OpP�GHVWHV��SRGHUmR�
VHU� FRQYRFDGRV� D� SDUWLFLSDU� RV�
UHVSHFWLYRV�FRRUGHQDGRUHV�GH�$,63�
TXH� DSUHVHQWDUHP� LQGLFDGRUHV�
HVWUDWpJLFRV� GH� FULPLQDOLGDGH�
GHVYLDQWHV�� EHP� FRPR� DV�
$,63� TXH� VH� GHVWDFDUDP� QD�

FRPSDUWLOKDUHP� DV� ERDV� SUiWLFDV�
DGRWDGDV�
�� �� � 2� 3ODQR� GH� $omR� ,QWHJUDGR�
GD� 6(63� p� R� FRQMXQWR� GH� SODQRV�
GDV� 5,63�� SRGHQGR� VHU� DMXVWDGR�
GH� DFRUGR� FRP� DV� QHFHVVLGDGHV�

$OLQKDPHQWR�
$UW����� �$�5HXQLmR�GH�&RRUGHQDomR��
QR� QtYHO� HVWUDWpJLFR�� p� FRQGX]LGD�
SHOR�*RYHUQDGRU�GR�(VWDGR�FRP�D�
SDUWLFLSDomR� GH� UHSUHVHQWDQWHV� GD�
66(3�� 6(-86�� 6(63�� &RPDQGDQWH�
*HUDO� GD� 30(6� H� GR� &%0(6��
'HOHJDGR�*HUDO�GD�3&(6��'LUHWRU�GR�
'(75$1�(6�H�RV�FRRUGHQDGRUHV�GDV�
��� �FLQFR�� 5,63V� H� RV� UHVSHFWLYRV�
FRRUGHQDGRUHV� GDV� $,63V�
FRQYLGDGDV��DOpP�GH�UHSUHVHQWDQWHV�
GH� ÏUJmRV� GH� -XVWLoD� &ULPLQDO�
FRPR��0LQLVWpULR�3~EOLFR�GR�(VWDGR�
GR�(VStULWR�6DQWR03(6��7ULEXQDO�GH�
-XVWLoD�GR�(VWDGR�GR�(VStULWR�6DQWR�
��7-(6��3ROtFLD�)HGHUDO���3)��3ROtFLD�
5RGRYLiULD� )HGHUDO� �� 35)�� $JrQFLD�
%UDVLOHLUD� GH� ,QWHOLJrQFLD� �� $%,1��
'HIHQVRULD� 3~EOLFD� GR� (VWDGR� GR�
(VStULWR� 6DQWR� �� '3(6� EHP� FRPR��
3UHIHLWXUDV�0XQLFLSDLV�H�6HFUHWiULRV�
0XQLFLSDLV� GH� 6HJXUDQoD� RX�
HTXLYDOHQWHV�
3DUiJUDIR� ~QLFR�� (VWD� UHXQLmR��
FRP� SHULRGLFLGDGH� PHQVDO�� WHP�

GH� LQGLFDGRUHV� HVWUDWpJLFRV� GH�
FULPLQDOLGDGH� H� GH� SURGXWLYLGDGH�
SROLFLDO�� D� DYDOLDomR� GH� UHVXOWDGRV�
GDV�iUHDV�LQWHJUDGDV�GH�VHJXUDQoD�
S~EOLFD� H� GR� VLVWHPD� SULVLRQDO� HP�
WRGR�R�(VWDGR�GR�(VStULWR�6DQWR�H��
TXDQGR�QHFHVViULDV��D�UHDOL]DomR�GH�
Do}HV�FRUUHWLYDV�QRV�SODQHMDPHQWRV�
H�Do}HV�UHJLRQDLV�H�ORFDLV�
$UW�� ��� � )LFD� FULDGR� R� 6LVWHPD�
GH� 0RQLWRUDPHQWR� GR� 3URJUDPD�
(VWDGR�3UHVHQWH���6,0(3�TXH�p�XP�

LQVWUXPHQWR�GH�PRQLWRUDPHQWR� GH�
LQGLFDGRUHV�HVWUDWpJLFRV�DWXDOL]DGR�
GLDULDPHQWH�H�GLIXQGLGR�SDUD�WRGRV�
RV� FRRUGHQDGRUHV� GH� 5,63� H� $,63�
GR�(VWDGR�SDUD�LQWHUYHQo}HV�
3DUiJUDIR� ~QLFR�� 2� 6,0(3� FRQWpP�
LQIRUPDo}HV� DWXDOL]DGDV� VREUH�
RV� UHJLVWURV� GH� &ULPHV� /HWDLV�
,QWHQFLRQDLV���&/,�H�GH�LQGLFDGRUHV�
HVWUDWpJLFRV� GH� FULPHV� FRQWUD� R�
SDWULP{QLR�� 2� VLVWHPD� DSUHVHQWD�
HVWUXWXUDV�DQDOtWLFDV�TXH�VLQDOL]DP�
H� HYLGHQFLDP� DV� 5,63� H� $,63�
FRP� DV� PDLRUHV� H� DV� PHQRUHV�
LQFLGrQFLDV� GH� FULPHV� H�� D� DQiOLVH�
GD� PDQFKD� FULPLQDO� SDUD� DSRLDU�
DV�GHFLV}HV�QRV�QtYHLV�HVWUDWpJLFR��
WiWLFR�H�RSHUDFLRQDO�
$UW�� ��� � $V� UHXQL}HV� GR� HL[R� GD�
3URWHomR� 6RFLDO� VHUmR� UHDOL]DGDV�
ELPHVWUDOPHQWH� H� OLGHUDGDV� SHOR�
*RYHUQDGRU� GR� (VWDGR�� SRGHQGR�
RFRUUHU� UHXQL}HV� H[WUDRUGLQiULDV�
GH� DFRUGR� FRP� D� QHFHVVLGDGH��
1HVVDV� UHXQL}HV� VHUmR� GLVFXWLGRV�
RV� LQGLFDGRUHV� GH� YXOQHUDELOLGDGHV�
VRFLRHFRQ{PLFDV� H� GH� H[SRVLomR�
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