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DEULO� �� GH MXOKR� �� GH RXWXEUR H �� GH MDQHLUR� FR�
PXQLFDU j $XWRULGDGH 7ULEXWiULD H $GXDQHLUD RV FRQ�
WUDWRV FHOHEUDGRV FRP RV VHXV FOLHQWHV� EHP FRPR DV
VXDV DOWHUDo}HV� TXH VH WHQKDP YHULILFDGR QR WULPHVWUH
DQWHULRU�

��²�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
��²�$ FRPXQLFDomR p IHLWD H[FOXVLYDPHQWH SRU YLD

HOHWUyQLFD� DWUDYpV GH GHFODUDomR GH PRGHOR RILFLDO�
DSURYDGD SRU SRUWDULD GR PHPEUR GR *RYHUQR UHVSRQ�
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��²�¬V FkPDUDV PXQLFLSDLV FRPSHWH FRODERUDU FRP
D DGPLQLVWUDomR ILVFDO QR FXPSULPHQWR GR GLVSRVWR QR
SUHVHQWH &yGLJR� GHYHQGR� QRPHDGDPHQWH� HQYLDU j
$XWRULGDGH 7ULEXWiULD H$GXDQHLUD� DWp DR ILQDO GR PrV
VHJXLQWH DR GD VXD FRQVWLWXLomR� DSURYDomR� DOWHUDomR
RX UHFHomR�

D� 2V DOYDUiV GH ORWHDPHQWR� OLFHQoDV GH FRQVWUX�
omR� SODQWDV GH DUTXLWHWXUD GDV FRQVWUXo}HV FRUUHV�
SRQGHQWHV jV WHODV ILQDLV� OLFHQoDV GH GHPROLomR H GH
REUDV� SHGLGRV GH YLVWRULDV� GDWDV GH FRQFOXVmR GH
HGLItFLRV H VHXV PHOKRUDPHQWRV RX GD VXD RFXSDomR�
EHP FRPR WRGRV RV HOHPHQWRV QHFHVViULRV j DYDOLDomR
GRV SUpGLRV�

E�$V SODQWDV GRV DJORPHUDGRV XUEDQRV j HVFDOD GLV�
SRQtYHO GRQGH FRQVWH D WRSRQtPLD�

F� $V FRPXQLFDo}HV SUpYLDV GH LQVWDODomR� PRGLIL�
FDomR RX HQFHUUDPHQWR GH HVWDEHOHFLPHQWRV SUHYLVWRV
QR Q���� GR DUWLJR���� GR 'HFUHWR�/HL Q����������� GH �
GH DEULO� HIHWXDGDV QRV WHUPRV GDTXHOH GLSORPD�

G�$V OLFHQoDV GH IXQFLRQDPHQWR GH HVWDEHOHFLPHQWRV
DIHWRV D DWLYLGDGHV LQGXVWULDLV�
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UHVWDQWHV WHUPRV� IRUPDWRV H SURFHGLPHQWRV QHFHVViULRV
DR VHX FXPSULPHQWR GHILQLGRV SRU SRUWDULD GR PHP�
EUR GR *RYHUQR UHVSRQViYHO SHOD iUHD GDV ILQDQoDV�
DSyV DXGLomR GD $VVRFLDomR 1DFLRQDO GH 0XQLFtSLRV
3RUWXJXHVHV�ª
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J� 9HtFXORV FRQVLGHUDGRV DEDQGRQDGRV QRV WHUPRV

GR &yGLJR GD (VWUDGD D SDUWLU GR PRPHQWR HP TXH
VHMDP DGTXLULGRV SRU RFXSDomR SHOR (VWDGR RX SHODV
DXWDUTXLDV ORFDLV�

K�9HtFXORV GHFODUDGRV SHUGLGRV D IDYRU GR (VWDGR�
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SHUPDQrQFLD HP WHUULWyULR QDFLRQDO SRU SHUtRGR VXSHULRU
D ��� GLDV� VHJXLGRV RX LQWHUSRODGRV� HP FDGD DQR FLYLO�
GH YHtFXORV QmR VXMHLWRV D PDWUtFXOD HP 3RUWXJDO H TXH
QmR VHMDP YHtFXORV GH PHUFDGRULDV GH SHVR EUXWR LJXDO
RX VXSHULRU D �� WRQHODGDV�
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��²�$ OLTXLGDomR GR LPSRVWR SRGH DLQGD VHU IHLWD HP
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6HP SUHMXt]R GR GLVSRVWR QR DUWLJR����� D DOWHUDomR
GD WLWXODULGDGH GR GLUHLWR GH SURSULHGDGH HIHWXDGD DR
DEULJR GR SURFHGLPHQWR HVSHFLDO SDUD UHJLVWR GH SUR�
SULHGDGH GH YHtFXORV DGTXLULGD SRU FRQWUDWR YHUEDO GH
FRPSUD H YHQGD UHOHYD SDUD HIHLWRV GH LPSRVWR ~QLFR
GH FLUFXODomR� GHVGH D GDWD GD WUDQVPLVVmR� TXDQGR
DTXHOH SHGLGR IRU DSUHVHQWDGR SHOR YHQGHGRU QR SUD]R
GH XP DQR DSyV R GHFXUVR GR SUD]R SDUD FXPSULPHQWR

GR UHJLVWR REULJDWyULR UHIHULGR QR DUWLJR���� GDTXHOH
SURFHGLPHQWR HVSHFLDO�ª
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$UWLJR������

$GLFLRQDO�HP�VHGH�GH�LPSRVWR�~QLFR�GH�FLUFXODomR

��²�6REUH RV YHtFXORV D JDVyOHR HQTXDGUiYHLV QDV FD�
WHJRULDV $ H % GR ,8&� SUHYLVWDV QDV DOtQHDV D� H�E� GR
Q���� GR DUWLJR���� GR &yGLJR GR ,8&� DSURYDGR SHOD /HL
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,8& FRP DV VHJXLQWHV WD[DV�
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QR SUHVHQWH DUWLJR�
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JRV �����$� �����% H ���� GD OHL GH HQTXDGUDPHQWR RUoD�
PHQWDO� DSURYDGD SHOD /HL Q����������� GH �� GH DJRVWR�
DOWHUDGD H UHSXEOLFDGD SHOD /HL Q����������� GH �� GH MXOKR�
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YHLV RV SUpGLRV U~VWLFRV H R SUpGLR RX SDUWH GH SUpGLR


