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&/È868/$�35,0(,5$�±�'$6�3$57(6�

2� 'LVWULWR� )HGHUDO�� SRU� PHLR� GH� VXD� 352&85$'25,$� *(5$/� '2�
',675,72�)('(5$/�3*')��VLWXDGD�QR�6$0�%ORFR�,�(G��6HGH�GD�3*')��%UDVtOLD�')��
&(3� ����������� &13-� VRE� Q�� �������������������� UHSUHVHQWDGR� SRU� +(/'(5� '(�
$5$Ò-2� %$5526�� QD� TXDOLGDGH� GH� 6HFUHWiULR� *HUDO�� QR� XVR� GDV� DWULEXLo}HV� TXH� OKH�
FRQIHUH� R� DUW�� ���� LQFLVR�;�� GD� 3RUWDULD� Q������ GH� ��� GH� MXOKR� GH������� FRP�GHOHJDomR� GH�
FRPSHWrQFLD� SUHYLVWD� QDV� 1RUPDV� GH� ([HFXomR� 2UoDPHQWiULD�� )LQDQFHLUD� H� &RQWiELO� GR�
'LVWULWR� )HGHUDO� H� %5,6$� 62/8&2(6� (0� 7(&12/2*,$� '$� ,1)250$&$2�
(,5(/,�� GRUDYDQWH� GHQRPLQDGD� &RQWUDWDGD�� &13-� Q�� �������������������� FRP� VHGH� HP�
6+,1�&$�����%ORFR�$��HG��'HFN�1RUWH��VDOD������/DJR�1RUWH��%UDVtOLD�±�')��7HOHIRQH�������
������������ UHSUHVHQWDGD� SRU� 7+$Ë66$� 32572�*$8'(5(72�� SRUWDGRUD� GR� &3)� Q��
����������������QD�TXDOLGDGH�GH�5HSUHVHQWDQWH�/HJDO��

&/È868/$�6(*81'$�±�'2�352&(',0(172�

2�SUHVHQWH�&RQWUDWR�REHGHFH�DRV�WHUPRV�GR�(GLWDO�GR�3UHJmR�(OHWU{QLFR�Q��

�������� �'RF�� ,'� 6(,� ����������� GD� 3URSRVWD� � �'RF�� ,'� 6(,� ����������� H� GDV� /HLV� Q��

���������H�Q��������������H�'HFUHWR�)HGHUDO�Q���������������

&/È868/$�7(5&(,5$�±�'2�2%-(72�

2� &RQWUDWR� WHP� SRU� REMHWR� D� FRQWUDWDomR� GR� VHUYLoR� GH� UHQRYDomR� GH�

FRQWUDWR�V��GH�VXSRUWH�EiVLFR�GH�����GH]HVVHLV��OLFHQoDV�GH�SURFHVVDGRU�SDUD�9HHDP�%DFNXS�

	�5HSOLFDWLRQ�(QWHUSULVH�(GLWLRQ�SDUD�90ZDUH�Y6SKHUH��GH�DFRUGR�FRP�DV�HVSHFLILFDo}HV�GR�

7HUPR� GH� 5HIHUrQFLD�� YLVDQGR� DWHQGHU� DV� QHFHVVLGDGHV� GD� 3URFXUDGRULD�*HUDO� GR� 'LVWULWR�

)HGHUDO���FRQVRDQWH�HVSHFLILFD�R�(GLWDO�GR�3UHJmR�Q�������������'RF��,'�6(,�����������H�D�

3URSRVWD���'RF��,'�6(,�����������TXH�SDVVDP�D�LQWHJUDU�R�SUHVHQWH�7HUPR��

&/È868/$�48$57$�±�'$�)250$�(�5(*,0(�'(�(;(&8d­2��

2�&RQWUDWR�VHUi�H[HFXWDGR�GH�IRUPD�LQGLUHWD��VRE�R�UHJLPH�GH�HPSUHLWDGD�
SRU�SUHoR�XQLWiULR��VHJXQGR�R�GLVSRVWR�QRV�DUWV�����H������GD�/HL�Q������������

&/È868/$�48,17$�±�'2�9$/25�
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������2�YDORU�JOREDO�GR�&RQWUDWR�p�GH�5��������������&HQWR�H�VHVVHQWD�H�
VHLV� PLO� H� TXDUHQWD� UHDLV� H� TXDUHQWD� H� RLWR� FHQWDYRV�� FRQIRUPH� GHWDOKDPHQWR� DEDL[R��
SURFHGHQWH� GR� 2UoDPHQWR� GR� 'LVWULWR� )HGHUDO� SDUD� R� FRUUHQWH� H[HUFtFLR�� QRV� WHUPRV� GD�
FRUUHVSRQGHQWH�/HL�2UoDPHQWiULD�$QXDO�� HQTXDQWR� D�SDUFHOD� UHPDQHVFHQWH� VH�KRXYHU�� VHUi�
FXVWHDGD�j�FRQWD�GH�GRWDo}HV�D�VHUHP�DORFDGDV�QR�V��RUoDPHQWR�V��VHJXLQWH�V���

,WHP� %HP�6HUYLoR� 4WG��8Q��
9DORU�
8QLWiULR�� 9DORU�7RWDO��

���

6XSRUWH�EiVLFR�SDUD�9HHDP�%DFNXS�	�
5HSOLFDWLRQ�(QWHUSULVH�(GLWLRQ�SRU�XP�
SHUtRGR�GH�����WULQWD�H�VHLV��PHVHV��

���
�&38�VRFNHWV�� 5������������ 5�������������

9$/25�727$/�3$5$�$�&2175$7$d­2� 5�������������

&/È868/$�6(;7$�±�'$�'27$d­2�25d$0(17È5,$�

����±�$�GHVSHVD�FRUUHUi�j�FRQWD�GD�VHJXLQWH�'RWDomR�2UoDPHQWiULD��

,��� �8QLGDGH�2UoDPHQWiULD���������������±�)XQGR�GD�3URFXUDGRULD�*HUDO�
GR�'LVWULWR�)HGHUDO�

,,����3URJUDPD�GH�7UDEDOKR������������������������

,,,����1DWXUH]D�GD�'HVSHVD������������

,9���)RQWH������

����� 2� HPSHQKR� p� GH� 5�� ������������ FRQIRUPH� 1RWD� GH� (PSHQKR� Q��
����1(�������HPLWLGD�HP�������������VRE�R�HYHQWR�Q����������QD�PRGDOLGDGH�2UGLQiULR��

&/È868/$�6e7,0$�±�'2�3$*$0(172�

����� 2� SDJDPHQWR� VHUi� IHLWR� � GH� DFRUGR� FRP� DV� 1RUPDV� GH� ([HFXomR�
2UoDPHQWiULD�� )LQDQFHLUD� H� &RQWiELO� GR� 'LVWULWR� )HGHUDO�� HP� SDUFHOD� ~QLFD� GH� DFRUGR� FRP� R�
TXDQWLWDWLYR�VROLFLWDGR�j�&2175$7$'$��DSyV�R�DFHLWH�GHILQLWLYR�GD�&2175$7$17(��PHGLDQWH�D�
DSUHVHQWDomR� GH� 1RWD� )LVFDO�� OLTXLGDGD� HP� DWp� ��� �WULQWD�� GLDV� GH� VXD� DSUHVHQWDomR�� GHYLGDPHQWH�
DWHVWDGD�SHOR�([HFXWRU�GR�&RQWUDWR��

����� 3DVVDGRV� ��� �WULQWD�� GLDV� VHP� R� GHYLGR� SDJDPHQWR� SRU� SDUWH� GD�
$GPLQLVWUDomR��D�SDUFHOD�GHYLGD�VHUi�DWXDOL]DGD�PRQHWDULDPHQWH��GHVGH�R�YHQFLPHQWR�GD�REULJDomR�
DWp�D�GDWD�GR�HIHWLYR�SDJDPHQWR�GH�DFRUGR�YDULDomR�SUR�UDWD�WHPSRUH�GR�ËQGLFH�1DFLRQDO�GH�3UHoRV�
DR�&RQVXPLGRU�$PSOR±�,3&$�

�����3DUD�HIHLWR�GH�SDJDPHQWR��D�3*')�FRQVXOWDUi�RV�VtWLRV�RILFLDLV�GRV�yUJmRV�H�
HQWLGDGHV�HPLVVRUHV�GDV�FHUWLG}HV�D�VHJXLU�UHODFLRQDGDV��SDUD�D�YHULILFDomR�GD�UHJXODULGDGH�ILVFDO�GD�
&RQWUDWDGD��
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D�� 3URYD� GH� UHJXODULGDGH� ILVFDO� SHUDQWH� D� )D]HQGD� 1DFLRQDO�� PHGLDQWH�
DSUHVHQWDomR� GH� FHUWLGmR� H[SHGLGD� FRQMXQWDPHQWH� SHOD� 6HFUHWDULD� GD� 5HFHLWD� )HGHUDO� GR� %UDVLO�
�5)%�� H� SHOD� 3URFXUDGRULD�*HUDO� GD� )D]HQGD� 1DFLRQDO� �3*)1��� UHIHUHQWH� D� WRGRV� RV� FUpGLWRV�
WULEXWiULRV� IHGHUDLV� H� j� 'tYLGD� $WLYD� GD� 8QLmR� �'$8�� SRU� HODV� DGPLQLVWUDGRV�� LQFOXVLYH� DTXHOHV�
UHODWLYRV� j� 6HJXULGDGH� 6RFLDO�� QRV� WHUPRV� GD� 3RUWDULD� &RQMXQWD� Q�� ������� GH� ������������ GR�
6HFUHWiULR�GD�5HFHLWD�)HGHUDO�GR�%UDVLO�H�GD�3URFXUDGRUD�*HUDO�GD�)D]HQGD�1DFLRQDO��

E��&HUWLGmR�GH�5HJXODULGDGH�FRP�D�)D]HQGD�GR�'LVWULWR�)HGHUDO��

F��&HUWLILFDGR� GH�5HJXODULGDGH� GR�)XQGR�GH�*DUDQWLD� SRU�7HPSR�GH�6HUYLoR�±�
)*76��IRUQHFLGR�SHOD�&()�±�&DL[D�(FRQ{PLFD�)HGHUDO��GHYLGDPHQWH�DWXDOL]DGR��

G��3URYD�GH�LQH[LVWrQFLD�GH�GpELWRV�LQDGLPSOLGRV�SHUDQWH�D�-XVWLoD�GR�7UDEDOKR��
PHGLDQWH�D�DSUHVHQWDomR�GH�&HUWLGmR�1HJDWLYD�GH�'pELWRV�7UDEDOKLVWDV�±�&1'7�RX�&HUWLGmR�3RVLWLYD�
GH�'pELWRV�FRP�(IHLWR�GH�1HJDWLYD���/HL�Q����������GH���GH�MXOKR�GH�������

&/È868/$�2,7$9$�±�'2�35$=2�'(�9,*Ç1&,$�(�'2�5($-867(�

����2�FRQWUDWR�WHUi�YLJrQFLD�GH�DWp�����WULQWD�H�RLWR��PHVHV��FRQWDGRV�D�SDUWLU�
GD�GDWD�GD�VXD�DVVLQDWXUD��FRP�HILFiFLD�D�SDUWLU�GH�VXD�SXEOLFDomR��FRPSUHHQGHQGR�RV�
SUD]RV� GH� HQWUHJD�� GRV� SURFHGLPHQWRV� GH� UHFHELPHQWR� IL[DGRV� H� SDJDPHQWR�� EHP�
FRPR�GD�JDUDQWLD�H�DVVLVWrQFLD� WpFQLFD�GH���� �WULQWD�H�VHLV�PHVHV���RQGH�QHVWH�FDVR��
LQLFLDU�VH�i�D�FRQWDJHP�D�SDUWLU�GR�UHFHELPHQWR�GHILQLWLYR�GR�REMHWR��

�����2�SUHoR�VHUi�IL[R�H�LUUHDMXVWiYHO��

�������1D�HYHQWXDO�RFRUUrQFLD�GH�DXPHQWR�TXDQWLWDWLYR�GR�REMHWR��DWp�R�OLPLWH�
GH�����SUHYLVWRV�HP�OHL��SRGHUi�VHU�FRQFHGLGR�UHDMXVWH��GHVGH�TXH�REVHUYDGR�R�SUD]R�
QmR� LQIHULRU� D��� DQR�D� FRQWDU�GD�GDWD� OLPLWH�SDUD� DSUHVHQWDomR�GDV�SURSRVWDV�RX�GR�
RUoDPHQWR�D�TXH�HOD�VH�UHIHULU��

������� 1D� KLSyWHVH� GH� UHDMXVWH�� HVWH� VHUi� FRQFHGLGR� FRP� EDVH� QR� tQGLFH� GR�
,3&$��QRV�WHUPRV�GR�DUW�����GR�'HFUHWR�Q��������������DSXUDGR�GXUDQWH�R�SHUtRGR�RX�
DTXHOH�TXH�YLHU�D�VXEVWLWXt�OR��

&/È868/$�121$�±�'$6�*$5$17,$6�
�����'$�*$5$17,$�&2175$78$/�
������3DUD�R� ILHO�FXPSULPHQWR�GDV�REULJDo}HV�FRQWUDWXDLV��VHUi�H[LJLGD�GD�

DGMXGLFDWiULD�D�SUHVWDomR�GH�JDUDQWLD�QR�DWR�GD�DVVLQDWXUD�GR�LQVWUXPHQWR�FRQWUDWXDO�QR�YDORU�
FRUUHVSRQGHQWH�D�����FLQFR�SRU�FHQWR��GR�PRQWDQWH�GR�FRQWUDWR��PHGLDQWH�XPD�GDV�VHJXLQWHV�
PRGDOLGDGHV��

,� ��FDXomR�HP�GLQKHLUR�RX�HP�WtWXORV�GD�GtYLGD�S~EOLFD��GHYHQGR�HVWHV� WHU�
VLGR�HPLWLGRV�VRE�D�IRUPD�HVFULWXUDO��PHGLDQWH�UHJLVWUR�HP�VLVWHPD�FHQWUDOL]DGR�GH�OLTXLGDomR�
H� GH� FXVWyGLD� DXWRUL]DGR� SHOR� %DQFR� &HQWUDO� GR� %UDVLO� H� DYDOLDGRV� SHORV� VHXV� YDORUHV�
HFRQ{PLFRV�� FRQIRUPH� GHILQLGR� SHOR� 0LQLVWpULR� GD� )D]HQGD�� �5HGDomR� GDGD� SHOD� /HL� Q��
��������GH�������

,,���VHJXUR�JDUDQWLD���5HGDomR�GDGD�SHOD�/HL�Q���������GH�������
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,,,���ILDQoD�EDQFiULD���5HGDomR�GDGD�SHOD�/HL�Q���������GH���������

�������$�&RQWUDWDGD� FRQYRFDGD� GHYH� DSUHVHQWDU�� QR� SUD]R�Pi[LPR�GH����
�GH]�� GLDV� ~WHLV�� FRQWDGR� GD� GDWD� GD� HQWUHJD� GD� YLD� GR� FRQWUDWR� DVVLQDGD�� FRPSURYDQWH� GH�
SUHVWDomR�GH�JDUDQWLD�QR�YDORU�H�QDV�FRQGLo}HV�GHVFULWDV�QHVWH�(GLWDO��

������� $� JDUDQWLD� VRPHQWH� SRGHUi� VHU� OHYDQWDGD� DSyV� R� FXPSULPHQWR�
LQWHJUDO�GH�WRGDV�DV�REULJDo}HV�FRQWUDWXDLV�DVVXPLGDV�H�D�H[WLQomR�GR�&RQWUDWR��

������� $� JDUDQWLD� ILFDUi� UHWLGD� QR� FDVR� GH� UHVFLVmR� FRQWUDWXDO� SRU�
UHVSRQVDELOLGDGH�GD�&RQWUDWDGD��DWp�D�GHILQLWLYD�VROXomR�GDV�SHQGrQFLDV�DGPLQLVWUDWLYDV�RX�
MXGLFLDLV�TXH�SRUYHQWXUD�H[LVWDP��

������� 6HP� SUHMXt]R� GDV� VDQo}HV� SUHYLVWDV� QD� OHL� H� QHVWH� (GLWDO�� D� QmR�
SUHVWDomR� GD� JDUDQWLD� H[LJLGD� VHUi� FRQVLGHUDGD� LQH[HFXomR� GR� &RQWUDWR�� LPSOLFDQGR� QD�
LPHGLDWD�DQXODomR�GD�1RWD�GH�(PSHQKR�HPLWLGD�H�HQVHMDUi�D�UHVFLVmR�&RQWUDWXDO��QRV�WHUPRV�
GR�LQFLVR�,�GR�DUW�����GD�/HL�Q������������

�����'$�*$5$17,$�683257(�7e&1,&2�'2�2%-(72�

�������$�JDUDQWLD�GHYHUi�FRQVLGHUDU�R�SHUtRGR�PtQLPR�GH�����WULQWD�H�VHLV��
PHVHV� FRQWDGRV� D� SDUWLU� GD� GDWD� GH� UHFHELPHQWR� GHILQLWLYR� H� FRQWHPSODU� D� SUHVWDomR� GRV�
VHJXLQWHV�VHUYLoRV��

���������$WXDOL]DomR�GH�YHUVmR�GR�ORJLFLiULR��VRIWZDUH���
��������� $FHVVR� DR� VtWLR� GR� IDEULFDQWH� �SRU� LQWHUPpGLR� GH� XVXiULR�VHQKD��

SDUD�R�GRZQORDG�GH�SDWFKHV�H�IL[HV�GH�FRUUHomR��GH�FyGLJR���VHUYLFH�SDFNV��QRYDV�YHUV}HV�GH�
PDQXWHQomR�JHUDO��YHUV}HV�GH�GHWHUPLQDGDV�IXQFLRQDOLGDGHV��UHOHDVHV�H�EXLOGV��GRFXPHQWDomR�
DWXDOL]DGD�H�R�DFHVVR�D�EDVH�GH�FRQKHFLPHQWR�GR�IDEULFDQWH��

������� $� PRGDOLGDGH� GH� DWHQGLPHQWR� GHYHUi� VHU� HP� UHJLPH� ��[�� �GR]H�
KRUDV� SRU� GLD� [� FLQFR� GLDV� GD� VHPDQD��� GH� VHJXQGD� D� VH[WD�IHLUD� ±� p� FRQVLGHUDGR� GLD� ~WLO�
DTXHOH�FRP�H[SHGLHQWH�QRUPDO�QD�3*')��

�������$�JDUDQWLD�H�R�VXSRUWH�WpFQLFR�GHYHUmR�VHU�IRUQHFLGRV�FRQWUD�GHIHLWRV�
GH� VRIWZDUH� VHP� FXVWRV� DOpP� GDTXHOHV� FRQVWDQWHV� GD� SURSRVWD� GH� SUHoR� H� SHOR� SUD]R� GH�
JDUDQWLD�RIHUWDGR��

������� $� DEHUWXUD� GH� FKDPDGRV� FRQVLVWLUi� HP� HVFODUHFLPHQWR� GH� G~YLGDV��
RULHQWDomR� QR� XVR� GR� ORJLFLiULR� �VRIWZDUH��� FRQILJXUDomR� GR�V�� SURGXWR�V��� VROXomR� GH�
SUREOHPDV��GHQWUH�RXWUDV�VROLFLWDo}HV��

������� $� DEHUWXUD� GH� FKDPDGRV� SRGHUi� WHU� RULJHP� HP� GHFRUUrQFLD� GH�
FRQILJXUDomR�H�LQVWDODomR�GHVLQVWDODomR�GH�IXQFLRQDOLGDGHV�RX�RXWUR�SUREOHPD�GHWHFWDGR�SHOD�
HTXLSH�WpFQLFD�GD�3*')��

�������$V�DWLYLGDGHV�UHODFLRQDGDV�DR�VXSRUWH� WpFQLFR�GHYHP�VHU� UHDOL]DGDV�
SRU�PHLR�GH�FRQWDWR�WHOHI{QLFR�H�RX�WURFD�GH�PHQVDJHQV�HOHWU{QLFDV��2V�FKDPDGRV�SRGHUmR�
VHU�DWHQGLGRV�GH�IRUPD�UHPRWD��

�������$V�DWLYLGDGHV�UHODFLRQDGDV�DR�VXSRUWH� WpFQLFR�GHYHP�VHU� UHDOL]DGDV�
SRU�SURILVVLRQDLV�FHUWLILFDGRV�SHOR�IDEULFDQWH��

������� (P� WRGDV� DV� DWLYLGDGHV� UHODFLRQDGDV� DR� VXSRUWH� WpFQLFR� GHYHUi� VHU�
HPSUHJDGD� D� OtQJXD� SRUWXJXHVD� IDODGD� H� HVFULWD� GR� %UDVLO�� 6HUmR� DGPLWLGDV� DV� VHJXLQWHV�
H[FHo}HV�D�HVWD�H[LJrQFLD��



*29(512�'2�',675,72�)('(5$/�
352&85$'25,$�*(5$/�'2�',675,72�)('(5$/

���������2�XVR�GH�WHUPRV�WpFQLFRV�HP�LQJOrV��SRU�PHLR�GH�FRQWDWR�WHOHI{QLFR�
H�RX�WURFD�GH�PHQVDJHQV�HOHWU{QLFDV��

���������2�DFHVVR�D�VtWLRV�FRP�FRQWH~GR�QD�OtQJXD�LQJOHVD��SDUD�FRQVXOWD�D�
EDVHV�GH�FRQKHFLPHQWR�RX�GRZQORDG�GH�FRPSRQHQWHV�GR�ORJLFLiULR��VRIWZDUH���

�������$�JDUDQWLD�H�R�VXSRUWH�WpFQLFR�GHYHUmR�VHU�IRUQHFLGRV�SRU�LQWHUPpGLR�
GRV�VHJXLQWHV�FDQDLV�GH�DWHQGLPHQWR�SDUD�DEHUWXUD�GRV�FKDPDGRV��

��������6tWLR�QD�LQWHUQHW�H�WHOHIRQH��SUHIHUHQFLDOPHQWH�������RX��

��������6tWLR�QD�LQWHUQHW�H�FDOO�FHQWHU��
�������� 2� 6tWLR� QD� LQWHUQHW� GHYHUi� SHUPLWLU� DFRPSDQKDU� RV� FKDPDGRV� GH�

VXSRUWH�WpFQLFR��
�������� 2� 6tWLR� QD� LQWHUQHW� GHYHUi� SRVVXLU� LQIRUPDo}HV� UHODFLRQDGDV� DR�

KLVWyULFR�GR�V��DWHQGLPHQWR�V���
�������� 'HYHUmR� VHU� FRQVLGHUDGRV� RV� VHJXLQWHV� SUD]RV� H� QtYHLV� GH�

VHYHULGDGH�SDUD�RV�FKDPDGRV�GH�VXSRUWH�WpFQLFR��

6HYHULGDGH 'HVFULomR�
7HPSR�SDUD�
6ROXomR�

6HYHULGDGH�
���XP��

,PSDFWR�FUtWLFR�VREUH�R�QHJyFLR��4XDQGR�RFRUUH�D�SHUGD�RX�
SDUDOLVDomR� GH� VHUYLoRV� UHOHYDQWHV�SUHVWDGRV�SHOD�3*')�RX�
DWLYLGDGHV� H[HUFLGDV� SHOD� PHVPD�� FRQILJXUDQGR�VH� FRPR�
VLWXDomR� GH� HPHUJrQFLD�� 8PD� VROLFLWDomR� GH� VHUYLoR� GH�
6HYHULGDGH����XP��SRGH�SRVVXLU�XPD�RX�PDLV�GDV�VHJXLQWHV�
FDUDFWHUtVWLFDV����

���GXDV��
KRUDV�

FRPHUFLDLV


x 'DGRV�FRUURPSLGRV��

x 8PD�IXQomR�FUtWLFD�QmR�HVWi�GLVSRQtYHO��

x 2�VLVWHPD�VH�GHVOLJD�UHSHQWLQDPHQWH�FDXVDQGR�
GHPRUDV�H[FHVVLYDV�H�LQWHUPLWrQFLDV�SDUD�XWLOL]DomR�
GH�UHFXUVRV��

x 2�VLVWHPD�IDOKD�UHSHWLGDPHQWH�DSyV�WHQWDWLYDV�GH�
UHLQLFLDOL]DomR��

6HYHULGDGH�
���GRLV��

,PSDFWR� VLJQLILFDWLYR� VREUH� R� QHJyFLR�� 3UREOHPD� JUDYH��
SUHMXGLFDQGR�D�RSHUDomR�GR�VLVWHPD��4XDQGR�VH�YHULILFD�XPD�
JUDYH� SHUGD� GH� IXQFLRQDOLGDGHV� HP� SURJUDPDV� RX� VLVWHPDV�
GD� 3*')�� LQH[LVWLQGR� DOWHUQDWLYDV� GH� FRQWRUQR�� VHP�� QR�
HQWDQWR�� LQWHUURPSHU� HP� VXD� WRWDOLGDGH� D� SUHVWDomR� GR�
VHUYLoR��

���RLWR��
KRUDV�

FRPHUFLDLV


6HYHULGDGH�
���WUrV��

3RXFR� LPSDFWR� VREUH� R� QHJyFLR�� 3UREOHPDV� TXH� FULDP�
DOJXPDV� UHVWULo}HV� D� RSHUDomR� GR� VLVWHPD�� 4XDQGR� VH�
YHULILFD�XPD�SHUGD�GH�PHQRU� UHOHYkQFLD�GH�IXQFLRQDOLGDGHV�
HP� SURJUDPDV� RX� VLVWHPDV� GD� 3*')�� FDXVDQGR� DSHQDV�
LQFRQYHQLrQFLDV� SDUD� D� GHYLGD� SUHVWDomR� GRV� VHUYLoRV� SHOD�
3*')��

���
�GR]H��KRUDV�
FRPHUFLDLV
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6HYHULGDGH�
���TXDWUR��

'~YLGDV�TXH�QmR�DIHWDP�D�RSHUDomR�GR�VLVWHPD��4XDQGR�VH�
YHULILFD� FRPR� QHFHVViULD� D� SUHVWDomR� GH� LQIRUPDo}HV��
DSHUIHLoRDPHQWRV� RX� HVFODUHFLPHQWRV� VREUH� GRFXPHQWDomR�
RX� IXQFLRQDOLGDGHV� GH� SURJUDPDV�� SRUpP� VHP� SUHMXGLFDU�
GLUHWDPHQWH� D� RSHUDomR� GRV� SURJUDPDV� RX� VLVWHPDV� GD�
3*')��

����YLQWH�H�
TXDWUR��
KRUDV�

FRPHUFLDLV



KRUDV�FRPHUFLDLV�VmR�GHILQLGDV�QR�SHUtRGR�FRPSUHHQGLGR�HQWUH�VHJXQGD�D�VH[WD�IHLUD��
GDV�RLWR�jV�YLQWH�KRUDV��87&�±����

&/È868/$�'e&,0$�±�'$�5(63216$%,/,'$'(�'2�',675,72�)('(5$/�

������2�'LVWULWR� )HGHUDO� UHVSRQGHUi� SHORV� GDQRV� TXH� VHXV� DJHQWHV�� QHVVD�
TXDOLGDGH��FDXVDUHP�D� WHUFHLURV�� DVVHJXUDGR�R�GLUHLWR�GH� UHJUHVVR�FRQWUD�R� UHVSRQViYHO�QRV�
FDVRV�GH�GROR�H�GH�FXOSD��

��������&RQVWLWXHP�REULJDo}HV�GR�FRQWUDWDQWH��

D�� 'HVLJQDU� VHUYLGRU� RX� FRPLVVmR� GH� VHUYLGRUHV� SDUD� DFRPSDQKDU� H�
ILVFDOL]DU�R�FXPSULPHQWR�GR�DMXVWH��DVVLP�FRPR�SDUD�DWHVWDU�D�H[HFXomR�GR�REMHWR��

E��5HFHEHU� R� REMHWR� FRQWUDWDGR� H� DWHVWDU� D�1RWD�)LVFDO�)DWXUD�� GHVGH� TXH�
DWHQGLGDV� WRGDV� DV� H[LJrQFLDV� H�HVSHFLILFDo}HV�SDUD�R�V�� LWHP�QV��� FRQVWDQWH�V��GR�SUHVHQWH�
7HUPR�GH�5HIHUrQFLD�H�GR�,QVWUXPHQWR�&RQYRFDWyULR��

F�� (IHWXDU� R� SDJDPHQWR� GHYLGR�� DSyV� R� DGLPSOHPHQWR� GD� REULJDomR��
PHGLDQWH�1RWD� )LVFDO� GHYLGDPHQWH� DWHVWDGD�� GHVGH� TXH� FXPSULGDV� WRGDV� DV� IRUPDOLGDGHV� H�
H[LJrQFLDV�GR�DMXVWH��

G�� 5HODFLRQDU�VH� FRP� D� &2175$7$'$�� H[FOXVLYDPHQWH�� SRU� PHLR� GH�
SHVVRD�SRU�HOD�FUHGHQFLDGD��

H��,QIRUPDU�j�&2175$7$'$��RILFLDOPHQWH��TXDLVTXHU�IDOKDV�YHULILFDGDV�
QR�FXPSULPHQWR�GR�DMXVWH��

I��3UHVWDU�DV�LQIRUPDo}HV�H�RV�HVFODUHFLPHQWRV�SHUWLQHQWHV��TXH�YHQKDP�VHU�
VROLFLWDGRV�SHORV�HPSUHJDGRV�GD�&2175$7$'$�RX�SRU�VHX�SUHSRVWR��

J�� 3HUPLWLU�� GHQWUR� GDV� QRUPDV� LQWHUQDV�� R� DFHVVR� GRV� HPSUHJDGRV� GD�
&2175$7$'$� jV� VXDV� GHSHQGrQFLDV�� SDUD� R� IRUQHFLPHQWR� GR�V�� SURGXWR�V�� H� SUHVWDomR�
GR�V��VHUYLoR�V���

K��&XPSULU�H�ID]HU�FXPSULU�R�GLVSRVWR�QR�SUHVHQWH�,QVWUXPHQWR�H�QR�(GLWDO��
H[HUFHQGR�D�ILVFDOL]DomR�GR�IRUQHFLPHQWR�GR�REMHWR��
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L�� (IHWXDU� D� FRQIHUrQFLD� GR�V�� SURGXWR�V�� HQWUHJXH�V��� YHULILFDQGR� VXD�
FRQIRUPLGDGH�FRP�DV�FRQGLo}HV�H[LJLGDV�QR�SUHVHQWH�7HUPR�GH�5HIHUrQFLD�H�FRP�D�SURSRVWD�
WpFQLFD�DSUHVHQWDGD�SHOD�&2175$7$'$��

��

&/È868/$� 'e&,0$� 35,0(,5$� ±� '$6� 2%5,*$d®(6� (�
5(63216$%,/,'$'(6�'$�&2175$7$'$�

������ $SUHVHQWDU� DR� 'LVWULWR� )HGHUDO�� DWp� R� TXLQWR� GLD� ~WLO� GR� PrV�
VXEVHTXHQWH�� FRPSURYDQWH� GH� UHFROKLPHQWR� GRV� HQFDUJRV� SUHYLGHQFLiULRV�� HQFDUJRV�
WUDEDOKLVWDV��ILVFDLV�H�FRPHUFLDLV�UHVXOWDQWHV�GD�H[HFXomR�GR�&RQWUDWR��

��������&RQVWLWXHP�REULJDo}HV�GD�&RQWUDWDGD��

D� &XPSULU� D� UHVHUYD� GH� FDUJRV� SUHYLVWD� HP� OHL� SDUD� SHVVRD� FRP�
GHILFLrQFLD�RX�SDUD�UHDELOLWDGR�GD�3UHYLGrQFLD�6RFLDO�H�TXH�VH�DSOLFiYHO�
DR� Q~PHUR� GH� IXQFLRQiULRV� GD� HPSUHVD�� DWHQGH� jV� UHJUDV� GH�
DFHVVLELOLGDGH�SUHYLVWDV�QD�OHJLVODomR��FRQIRUPH�GLVSRVWR�QR�DUW�����GD�
/HL�Q���������GH����GH�MXOKR�GH������H�/HL�'LVWULWDO�������������

E� 0DQWHU��GXUDQWH�WRGD�D�H[HFXomR�GR�FRQWUDWR��HP�FRPSDWLELOLGDGH�FRP�
DV� REULJDo}HV� SRU� HOH� DVVXPLGDV�� WRGDV� DV� FRQGLo}HV� GH� KDELOLWDomR� H�
TXDOLILFDomR�H[LJLGDV�QD�OLFLWDomR��

F� $FHLWDU�� QDV� PHVPDV� FRQGLo}HV� FRQWUDWXDLV�� RV� DFUpVFLPRV� RX�
VXSUHVV}HV� TXH� VH� IL]HUHP� QHFHVViULRV�� DWp� ���� �YLQWH� H� FLQFR� SRU�
FHQWR��GR�YDORU�LQLFLDO�DWXDOL]DGR�GR�FRQWUDWR��

G� 1mR� ID]HU�XVR�GH�PmR�GH�REUD� LQIDQWLO��QRV� WHUPRV�GD�/HL�'LVWULWDO�Q��
������������ VRE�SHQD�GH� UHVFLVmR�GR� FRQWUDWR� H�D�DSOLFDomR�GH�PXOWD��
VHP�SUHMXt]R�GDV�VDQo}HV�OHJDLV�FDEtYHLV��

H� $GRWDU�QD�H[HFXomR�GR�FRQWUDWR��SUiWLFDV�GH�VXVWHQWDELOLGDGH�DPELHQWDO��
D� UHFHSomR� GH� EHQV�� HPEDODJHQV�� UHFLSLHQWHV� RX� HTXLSDPHQWRV�
LQVHUYtYHLV�H�QmR�UHDSURYHLWiYHLV�SHOD�3*')��SUiWLFDV�GH�GHVID]LPHQWR�
VXVWHQWiYHO�� UHFLFODJHP� GRV� EHQV� LQVHUYtYHLV� H� SURFHVVRV� GH�
UHXWLOL]DomR��QRV�WHUPRV�HVWDEHOHFLGRV�QD�/HL�'LVWULWDO�Q����������GH����
GH�IHYHUHLUR�GH�������TXH�VHMDP�DSOLFiYHLV�DR�REMHWR�GHVWD�OLFLWDomR��
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I� 'XUDQWH� D� H[HFXomR� GR� FRQWUDWR� ILFD� YHGDGR� R� XVR� GH� FRQWH~GR�
GLVFULPLQDWyULR�� FRQWUD� D� PXOKHU�� TXH� LQFHQWLYH� D� YLROrQFLD� RX� TXH�
H[SRQKD� D�PXOKHU� D� FRQVWUDQJLPHQWR�� KRPRIyELFR� RX� TXDOTXHU� RXWUR�
TXH�UHSUHVHQWH�TXDOTXHU�WLSR�GH�GLVFULPLQDomR��HVSHFLDOPHQWH�YROWDGRV�
FRQWUD�PLQRULDV�HP�FRQGLo}HV�GH�YXOQHUDELOLGDGH��VRE�SHQD�GH�UHVFLVmR�
GR� FRQWUDWR� H� DSOLFDomR� GH� PXOWD�� VHP� SUHMXt]R� GH� RXWUDV� VDQo}HV�
FDEtYHLV�� QRV� WHUPRV� GR� TXH� GLVS}H� D�/HL� ������������ UHJXODPHQWDGD�
SHOR� 'HFUHWR� 'LVWULWDO� ������������� �3$5(&(5� �������� ±�
35&21�3*')��

J� &RQVWLWXL�REULJDomR�GD�&RQWUDWDGD�R�SDJDPHQWR�GRV�VDOiULRV�H�GHPDLV�
YHUEDV�GHFRUUHQWHV�GD�SUHVWDomR�GH�VHUYLoRV��

K� $�FRQWUDWDGD��UHVSRQGHUi�SHORV�GDQRV�FDXVDGRV�SHORV�VHXV�DJHQWHV��

L� �$� FRQWUDWD� ILFD� REULJDGD� D� FRPSURYDU� PHQVDOPHQWH�� MXQWR� DR� JHVWRU�
UHVSRQViYHO� SHOR� UHSDVVH� GH� UHFXUVR� S~EOLFR�� D� UHJXODULGDGH� QR�
DWHQGLPHQWR� jV� VXDV� REULJDo}HV� GH� QDWXUH]D� ILVFDO�� WUDEDOKLVWD� H�
SUHYLGHQFLiULD� UHODWLYDV� D� VHXV� HPSUHJDGRV�� FRQIRUPH�HVWDEHOHFLGR�QD�
/HL�������������3DUHFHU������������35&21�3*')���

M� 2� GHVFXPSULPHQWR� GDV� REULJDo}HV� WUDEDOKLVWDV� RX� D� QmR�PDQXWHQomR�
GDV� FRQGLo}HV� GH� KDELOLWDomR� SHOR� FRQWUDWDGR� SRGHUi� GDU� HQVHMR� j�
UHVFLVmR�FRQWUDWXDO��VHP�SUHMXt]R�GDV�GHPDLV�VDQo}HV��

N� $� $GPLQLVWUDomR� SRGHUi� FRQFHGHU� XP� SUD]R� SDUD� TXH� D� FRQWUDWDGD�
UHJXODUL]H� VXDV� REULJDo}HV� WUDEDOKLVWDV� RX� VXDV� FRQGLo}HV� GH�
KDELOLWDomR��VRE�SHQD�GH�UHVFLVmR�FRQWUDWXDO��TXDQGR�QmR�LGHQWLILFDU�Pi�
Ip�RX�D�LQFDSDFLGDGH�GD�HPSUHVD�GH�FRUULJLU��

O� &RQIRUPH� GHWHUPLQDomR� GD� /HL� 'LVWULWDO� ������������ GHYH� VHU�
UHVHUYDGR� R� SHUFHQWXDO� GH� ��� GH� YDJDV� GH� WUDEDOKR� QDV� OLFLWDo}HV� GH�
VHUYLoRV� H� REUDV� S~EOLFDV� GLVWULWDLV�� D� VHU� GHVWLQDGR� D� SHVVRDV� HP�
VLWXDomR�GH�UXD��H[FHWXDQGR�VH�DV�HPSUHVDV�PHQFLRQDGDV�QD�/HL�IHGHUDO�
Q���������GH����GH�MXQKR�GH��������3DUHFHU������������35&21�3*')���

P� $�FRQWUDWDGD�GHFODUD�D�LQH[LVWrQFLD�GH�SRVVLELOLGDGH�GH�WUDQVIHUrQFLD�DR�
'LVWULWR� )HGHUDO� GH� UHVSRQVDELOLGDGH� SRU� HQFDUJRV� WUDEDOKLVWDV�� ILVFDLV�
H�RX� FRPHUFLDLV� SRUYHQWXUD� LQDGLPSOLGRV�� HP� FRPR� D� LQH[LVWrQFLD� GH�
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IRUPDomR�GH�YtQFXOR�HPSUHJDWtFLR�HQWUH�RV�HPSUHJDGRV�GD�&RQWUDWDGD�H�
D�$GPLQLVWUDomR�3~EOLFD�GR�'LVWULWR�)HGHUDO���

Q� 'HPDLV�REULJDo}HV�HVWDEHOHFLGDV�QR�7HUPR�GH�5HIHUrQFLD��

&/È868/$�'e&,0$�6(*81'$���'$�$/7(5$d­2�&2175$78$/�

����� ±� 7RGD� H� TXDOTXHU� DOWHUDomR� GHYHUi� VHU� SURFHVVDGD� PHGLDQWH� D�
FHOHEUDomR� GH� 7HUPR� $GLWLYR�� FRP� DPSDUR� QR� DUW�� ��� GD� /HL� Q�� ���������� YHGDGD� D�
PRGLILFDomR�GR�REMHWR��

����� ±� $� DOWHUDomR� GH� YDORU� FRQWUDWXDO�� GHFRUUHQWH� GR� UHDMXVWH� GH� SUHoR��
FRPSHQVDomR� RX� SHQDOL]DomR� ILQDQFHLUD�� SUHYLVWD� QR� &RQWUDWR�� EHP� FRPR� R� HPSHQKR� GH�
GRWDo}HV� RUoDPHQWiULDV�� VXSOHPHQWDUHV�� DWp� R� OLPLWH� GR� UHVSHFWLYR� YDORU�� GLVSHQVD� D�
FHOHEUDomR�GH�DGLWDPHQWR��

&/È868/$�'e&,0$�7(5&(,5$��±��'$6�3(1$/,'$'(6�

2�DWUDVR�LQMXVWLILFDGR�QD�H[HFXomR��EHP�FRPR�D�LQH[HFXomR�WRWDO�RX�SDUFLDO�
GR�&RQWUDWR�VXMHLWDUi�D�&RQWUDWDGD�jV�VDQo}HV�SUHYLVWDV�QR�(GLWDO�H�QR�'HFUHWR�������������H�
DOWHUDo}HV� SRVWHULRUHV�� EHP� FRPR� QR� DUW�� ��� GR� 'HFUHWR� ������������� VHP� SUHMXt]R� GDV�
VDQo}HV�SUHYLVWDV�QR�DUW������GD�/HL�Q������������IDFXOWDGD�DR�'LVWULWR�)HGHUDO��HP�WRGR�FDVR��
D�UHVFLVmR�XQLODWHUDO��

&/È868/$�'e&,0$�48$57$�±�'$�5(6&,6­2��$0,*È9(/�

2�&RQWUDWR� SRGHUi� VHU� UHVFLQGLGR� SRU� DFRUGR� HQWUH� DV� SDUWHV�� UHGX]LGR� D�
WHUPR�QR�SURFHVVR�GD�OLFLWDomR��GHVGH�TXH�KDMD�FRQYHQLrQFLD�SDUD�D�$GPLQLVWUDomR�H�TXH�QmR�
VHMD� FDVR� GH� UHVFLVmR� XQLODWHUDO� GR� FRQWUDWR�� GHYHQGR� SDUD� WDQWR�� R� DWR� VHU� SUHFHGLGR� GH�
DXWRUL]DomR�HVFULWD�H�IXQGDPHQWDGD�GD�DXWRULGDGH�FRPSHWHQWH��

&/È868/$�'e&,0$�48,17$�±�'$�5(6&,6­2�

2� &RQWUDWR� SRGHUi� VHU� UHVFLQGLGR� SRU� DWR� XQLODWHUDO� GD� $GPLQLVWUDomR��
UHGX]LGR�D�WHUPR�QR�UHVSHFWLYR�SURFHVVR��QD�IRUPD�SUHYLVWD�QR�(GLWDO��REVHUYDGR�R�GLVSRVWR�
QR�DUW�����GD�/HL�Q������������VXMHLWDQGR�VH�D�&RQWUDWDGD�jV�FRQVHTXrQFLDV�GHWHUPLQDGDV�SHOR�
DUW�����GHVVH�GLSORPD�OHJDO��VHP�SUHMXt]R�GDV�GHPDLV�VDQo}HV�FDEtYHLV��

&/È868/$� 'e&,0$� 6(;7$� ±� '26� 'e%,726� 3$5$� &20� $� )$=(1'$�
3Ò%/,&$��

2V�GpELWRV�GD�&RQWUDWDGD�SDUD�FRP�R�'LVWULWR�)HGHUDO��GHFRUUHQWHV�RX�QmR�
GR� DMXVWH�� VHUmR� LQVFULWRV� HP� 'tYLGD� $WLYD� H� FREUDGRV� PHGLDQWH� H[HFXomR� QD� IRUPD� GD�
OHJLVODomR�SHUWLQHQWH��SRGHQGR��TXDQGR�IRU�R�FDVR��HQVHMDU�D�UHVFLVmR�XQLODWHUDO�GR�&RQWUDWR��

&/È868/$�'e&,0$�6e7,0$���'2�(;(&8725�
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2�'LVWULWR� )HGHUDO�� SRU� PHLR� GD� 3URFXUDGRULD�*HUDO� GR� 'LVWULWR� )HGHUDO��
GHVLJQDUi�([HFXWRU�SDUD�R�&RQWUDWR��TXH�GHVHPSHQKDUi�DV�DWULEXLo}HV�SUHYLVWDV�QDV�1RUPDV�
GH�([HFXomR�2UoDPHQWiULD��)LQDQFHLUD�H�&RQWiELO��

&/È868/$�'e&,0$�2,7$9$�±�'$�38%/,&$d­2�(�'2�5(*,6752�

$� HILFiFLD� GR� &RQWUDWR� ILFD� FRQGLFLRQDGD� j� SXEOLFDomR� UHVXPLGD� GR�
LQVWUXPHQWR�SHOD�$GPLQLVWUDomR��QD�,PSUHQVD�2ILFLDO��DWp�R�TXLQWR�GLD�~WLO�GR�PrV�VHJXLQWH�DR�GH�
VXD� DVVLQDWXUD�� SDUD� RFRUUHU� QR� SUD]R� GH� YLQWH� GLDV� GDTXHOD� GDWD�� DSyV� R� TXH� GHYHUi� VHU�
SURYLGHQFLDGR�R�UHJLVWUR�GR�LQVWUXPHQWR�QD�3*')��GH�DFRUGR�FRP�R�DUW�����GD�/HL�Q������������

&/È868/$�'e&,0$�121$�±�'2�)252

�����+DYHQGR�LUUHJXODULGDGHV�QHVWH�LQVWUXPHQWR��HQWUH�HP�FRQWDWR�FRP�D�2XYLGRULD�GH�
&RPEDWH�j�&RUUXSomR��QR� WHOHIRQH� �������������� �'HFUHWR�Q���������������SXEOLFDGR�
QR�'2')�GH������������S�����

�����)LFD�HOHLWR�R�IRUR�GH�%UDVtOLD��'LVWULWR�)HGHUDO��SDUD�GLULPLU�TXDLVTXHU�G~YLGDV�UHODWLYDV�
DR�FXPSULPHQWR�GR�SUHVHQWH�&RQWUDWR��

3HOR�'LVWULWR�)HGHUDO�� +(/'(5�'(�$5$Ò-2�%$5526�
6HFUHWiULR�*HUDO�GD��

3URFXUDGRULD�*HUDO�GR�'LVWULWR�)HGHUDO�

3HOD�&RQWUDWDGD��

7+$Ë66$�32572�*$8'(5(72�
5HSUHVHQWDQWH�/HJDO�


