
���

&216(/+2�1$&,21$/�'2�0,1,67e5,2�3Ò%/,&2

5(62/8d2 1����'(� '(�$%5,/�'(������

(VWDEHOHFH�� QR� kPELWR� GR� 0LQLVWpULR� 3~EOLFR��

PHGLGDV� SDUD� UHWRPDGD� GRV� VHUYLoRV� SUHVHQFLDLV��

REVHUYDGDV� DV� Do}HV� QHFHVViULDV� SDUD� SUHYHQomR� GH�

FRQWiJLR� SHOR� QRYR� &RURQDYtUXV� ± &RYLG����� H� Gi�

RXWUDV�SURYLGrQFLDV�

2�&216(/+2�1$&,21$/�'2�0,1,67e5,2�3Ò%/,&2�� SRU� LQWHUPpGLR� GH�

VHX�35(6,'(17(��QR�XVR�GDV�DWULEXLo}HV�TXH�OKH�FRQIHUHP�R�DUWLJR�����$��LQFLVRV�,�H�,,��GD�

&RQVWLWXLomR�)HGHUDO�H�RV�DUWLJRV ��������;;9,,,��GR�5HJLPHQWR�,QWHUQR�GR�&RQVHOKR�1DFLRQDO�

GR�0LQLVWpULR�3~EOLFR�

&216,'(5$1'2� D� GHFODUDomR� S~EOLFD� GH� SDQGHPLD� HP� UHODomR� DR� QRYR�

&RURQDYtUXV��&RYLG�����SHOD�2UJDQL]DomR�0XQGLDO�GD�6D~GH�± 206��GH����GH�PDUoR�GH�������

DVVLP� FRPR� D� 'HFODUDomR� GH� (PHUJrQFLD� HP� 6D~GH� 3~EOLFD� GH� ,PSRUWkQFLD� ,QWHUQDFLRQDO� GD�

206��GH����GH�MDQHLUR�GH�������

&216,'(5$1'2� R� 'HFUHWR� /HJLVODWLYR� Q�� ��� GH� ��� GH� PDUoR� GH� ������ TXH�

UHFRQKHFHX�D�RFRUUrQFLD�GR�HVWDGR�GH�FDODPLGDGH�S~EOLFD��FRP�HIHLWRV�DWp����GH�GH]HPEUR�GH�

������ QRV� WHUPRV� GD� VROLFLWDomR� GR� 3UHVLGHQWH� GD� 5HS~EOLFD� HQFDPLQKDGD� DR� &RQJUHVVR�

1DFLRQDO�SRU�PHLR�GD�0HQVDJHP�Q������GH����GH�PDUoR�GH�������

&216,'(5$1'2�TXH�DV�DXWRULGDGHV�S~EOLFDV�PpGLFDV�H�VDQLWiULDV�Mi�GHFODUDUDP�D�

H[LVWrQFLD�GH�WUDQVPLVVmR�FRPXQLWiULD�HP�XQLGDGHV�GD�)HGHUDomR��
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&216,'(5$1'2� TXH� R� JUXSR� GH� ULVFR� SDUD� LQIHFomR� SHOR� QRYR� &RURQDYtUXV�

�&RYLG�����FRPSUHHQGH� LGRVRV��JHVWDQWHV�H�SHVVRDV�FRP�GRHQoDV�FU{QLFDV�� LPXQRVVXSUHVVRUDV��

UHVSLUDWyULDV�H�RXWUDV�FRP�PRUELGDGHV�SUHH[LVWHQWHV��TXH�SRVVDP�FRQGX]LU�D�XP�DJUDYDPHQWR�GR�

HVWDGR� JHUDO� GH� VD~GH�� D� SDUWLU� GR� FRQWiJLR�� FRP� HVSHFLDO� DWHQomR� SDUD� GLDEHWHV�� WXEHUFXORVH��

GRHQoDV�UHQDLV��+,9�H�FRLQIHFo}HV��

&216,'(5$1'2� D� QDWXUH]D� HVVHQFLDO� GD� DWLYLGDGH� SUHVWDGD� SHOR� 0LQLVWpULR�

3~EOLFR� H� D� QHFHVVLGDGH� GH� VH� DVVHJXUDUHP� FRQGLo}HV� PtQLPDV� SDUD� VXD� FRQWLQXLGDGH��

FRPSDWLELOL]DQGR�D� FRP� D� SUHVHUYDomR� GD� YLGD� H� VD~GH� GH� PHPEURV�� DGYRJDGRV�� VHUYLGRUHV��

GHPDLV�DJHQWHV�S~EOLFRV�H�FLGDGmRV�HP�JHUDO�

&216,'(5$1'2�TXH� D� H[LVWrQFLD� GH� FULWpULRV� FRQIOLWDQWHV� HP� GLYHUVRV� UDPRV� H

XQLGDGHV� GR� 0LQLVWpULR� 3~EOLFR� TXDQWR� j� VXVSHQVmR� GR� H[SHGLHQWH� IRUHQVH� JHUD� LQVHJXUDQoD�

MXUtGLFD�H�SRWHQFLDLV�SUHMXt]RV�j�WXWHOD�GH�GLUHLWRV�IXQGDPHQWDLV��

&216,'(5$1'2� D� QHFHVVLGDGH� GH� VH� XQLIRUPL]DU�� QDFLRQDOPHQWH�� R�

IXQFLRQDPHQWR�GR�0LQLVWpULR�3~EOLFR�HP�IDFH�GHVVH�TXDGUR�H[FHSFLRQDO�H�HPHUJHQFLDO��

&216,'(5$1'2�TXH�R�3OHQiULR�GR�6XSUHPR�7ULEXQDO�)HGHUDO�± 67)��HP�VHVVmR�

UHDOL]DGD� HP� �� GH� PDLR� GH� ������ GHFLGLX� TXH� HVWDGRV� H� PXQLFtSLRV�� QR� kPELWR� GH� VXDV

FRPSHWrQFLDV� H� HP� VHX� WHUULWyULR�� SRGHP� DGRWDU�� UHVSHFWLYDPHQWH�� PHGLGDV� GH� UHVWULomR� j�

ORFRPRomR� LQWHUPXQLFLSDO� H� ORFDO� GXUDQWH� R� HVWDGR�GH� HPHUJrQFLD� GHFRUUHQWH� GD� SDQGHPLD� GR�

QRYR�&RURQDYtUXV��VHP�D�QHFHVVLGDGH�GH�DXWRUL]DomR�GR�0LQLVWpULR�GD�6D~GH�SDUD�D��GHFUHWDomR�

GH�LVRODPHQWR��TXDUHQWHQD�H�RXWUDV�SURYLGrQFLDV �PHGLGD�FDXWHODU�$',�Q��������

&216,'(5$1'2� TXH� DOJXQV� (VWDGRV� H� PXQLFtSLRV� UHODWLYL]DUDP DV� UHJUDV� GH�

LVRODPHQWR� VRFLDO�� HQTXDQWR� RXWURV� HQWHV� YrP� HQIUHQWDQGR� PDLRUHV� GLILFXOGDGHV�� FKHJDQGR� D�

LQVWLWXLU� R� UHJLPH�GH� LVRODPHQWR� VRFLDO� UtJLFR� �ORFNGRZQ��� GH�PRGR� D� LPSHGLU� XP� UHJUDPHQWR�
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~QLFR�SDUD�R�0LQLVWpULR�3~EOLFR�EUDVLOHLUR�

&216,'(5$1'2� D� QHFHVVLGDGH� GH� VH� HVWDEHOHFHU� XP� SODQHMDPHQWR� GH� UHWRUQR�

JUDGXDO�jV�DWLYLGDGHV�SUHVHQFLDLV��RQGH�VHMD�SRVVtYHO�H�GH�DFRUGR�FRP�FULWpULRV�HVWDEHOHFLGRV�SRU�

DXWRULGDGHV�PpGLFDV�H�VDQLWiULDV�

&216,'(5$1'2�TXH�p�JDUDQWLGR R�FDUiWHU�LQLQWHUUXSWR�GD�DWLYLGDGH�SUHVWDGD�SHOR�

0LQLVWpULR�3~EOLFR�

5(62/9(�

$UW�� �� (VWDEHOHFHU� UHJUDV� PtQLPDV� SDUD� D� UHWRPDGD� GRV� VHUYLoRV� SUHVHQFLDLV� QR�

kPELWR� GR� 0LQLVWpULR� 3~EOLFR� EUDVLOHLUR�� QDV� XQLGDGHV� HP� TXH� LVVR� IRU� SRVVtYHO�� HQTXDQWR�

SHUGXUDU�R�UHFRQKHFLPHQWR�GD�SDQGHPLD�GHFRUUHQWH�GR�QRYR�FRURQDYLUXV��&RYLG�����

$UW���� $�UHWRPDGD�GDV� DWLYLGDGHV�SUHVHQFLDLV�QDV�XQLGDGHV� GR�0LQLVWpULR�3~EOLFR�

EUDVLOHLUR� GHYHUi� RFRUUHU� GH� IRUPD� JUDGXDO� H� VLVWHPDWL]DGD�� REVHUYDGD� D� LPSOHPHQWDomR� GDV�

PHGLGDV�PtQLPDV�SUHYLVWDV�QHVWD�5HVROXomR�FRPR�IRUPD�GH�SUHYHQomR�DR�FRQWiJLR�GD�&RYLG����

� �� 2� UHVWDEHOHFLPHQWR� GDV� DWLYLGDGHV� SUHVHQFLDLV� GHYHUi� WHU� LQtFLR� SRU� HWDSD�

SUHOLPLQDU��H�SRGHUi�RFRUUHU�D�SDUWLU�GH����GH�MXQKR�GH�������VH�FRQVWDWDGDV�FRQGLo}HV�VDQLWiULDV�

H�GH�DWHQGLPHQWR�GH�VD~GH�S~EOLFD�TXH�D�YLDELOL]HP�

���� 2V�3URFXUDGRUHV�*HUDLV� DQWHV�GH�DXWRUL]DU�R� LQtFLR�GD�HWDSD�SUHOLPLQDU� D�TXH�

DOXGH�R���� GHVWH�DUWLJR��GHYHUmR�FRQVXOWDU�H�VH�DPSDUDU�HP�LQIRUPDo}HV�WpFQLFDV�SUHVWDGDV�SRU�

yUJmRV�S~EOLFRV��HP�HVSHFLDO�DV�DXWRULGDGHV VDQLWiULDV� EHP�FRPR�EXVFDU�D�FRQFHUWDomR�FRP�R�

3RGHU�-XGLFLiULR��FRP�D�2UGHP�GRV�$GYRJDGRV�GR�%UDVLO�H� FRP $GYRFDFLD�3~EOLFD GD�8QLmR��

GRV�(VWDGRV�H�GR�'LVWULWR�)HGHUDO��H�GRV�PXQLFtSLRV�
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���� 1R�SUD]R�GH�GH]������GLDV��D�FRQWDU�GD�GDWD�HP�TXH�GHFLGLUHP�SHOD UHWRPDGD�GDV�

DWLYLGDGHV� SUHVHQFLDLV�� RV� 0LQLVWpULRV� 3~EOLFRV�� SRU� DWR� GRV� UHVSHFWLYRV� 3URFXUDGRUHV�*HUDLV��

GHYHUmR�HGLWDU�QRUPDWLYRV�HVSHFtILFRV�� FRP�R�REMHWLYR�GH�HVWDEHOHFHU� UHJUDV�GH�ELRVVHJXUDQoD��

HP�FRQVRQkQFLD�FRP HVWD�5HVROXomR�H�FRP�DV 5HVROXo}HV &103�Q�V ���������H�����������QR�

TXH DSOLFiYHO�� SURPRYHQGR� DGDSWDo}HV�� TXDQGR� MXVWLILFDGDV�� WRPDQGR� SRU� EDVH� R� HVWiJLR� GH

GLVVHPLQDomR�GD�&RYLG����QD�iUHD�GH�VXD�DWULEXLomR�

���� 6HUi�SUHIHUHQFLDOPHQWH�PDQWLGR�R�DWHQGLPHQWR�YLUWXDO��QD�IRUPD�GD�5HVROXomR�

&103� Q�� ���������� DGRWDQGR�VH� R DWHQGLPHQWR� SUHVHQFLDO� DSHQDV� TXDQGR� HVWULWDPHQWH�

QHFHVViULR�

�� ��� $V� XQLGDGHV� GR� 0LQLVWpULR� 3~EOLFR� EUDVLOHLUR� GHYHUmR� HVWDEHOHFHU� SODQRV� GH�

SULRUL]DomR�H�YLUWXDOL]DomR�GH�SURFHGLPHQWRV��RWLPL]DQGR RV�PHLRV�WHFQROyJLFRV�SDUD�UHDOL]DomR�

GH� DWRV� GH� WUDEDOKR� UHPRWR�� LQFOXVLYH� PHGLDQWH� FRRSHUDomR� HQWUH� DV� XQLGDGHV� GR� 0LQLVWpULR�

3~EOLFR�H�HQWUH�HVWDV�H�R�3RGHU�-XGLFLiULR�

�� �� $V� XQLGDGHV� GR� 0LQLVWpULR� 3~EOLFR� EUDVLOHLUR SRGHUmR� HVWDEHOHFHU� KRUiULRV�

HVSHFtILFRV�SDUD DWHQGLPHQWRV H�SUiWLFD�GH�DWRV�SUHVHQFLDLV�

���� $V�XQLGDGHV�GR�0LQLVWpULR�3~EOLFR�EUDVLOHLUR GHYHUmR�PDQWHU�D�DXWRUL]DomR�GH�

WUDEDOKR�UHPRWR�SDUD PHPEURV��VHUYLGRUHV�� HVWDJLiULRV H�FRODERUDGRUHV�TXH�HVWHMDP�HP�JUXSRV�

GH�ULVFR��DWp�TXH�KDMD�VLWXDomR�GH�FRQWUROH�GD�&RYLG����TXH�DXWRUL]H�R�UHWRUQR�VHJXUR�DR�WUDEDOKR�

SUHVHQFLDO� PHVPR� FRP� D� UHWRPDGD� WRWDO� GDV� DWLYLGDGHV� SUHVHQFLDLV�� SRGHQGR� FRQVLGHUDU�

VLWXDo}HV�IDPLOLDUHV�TXH�YHQKDP�D�LPSOLFDU�UHVWULo}HV�GHFRUUHQWHV�GD�SDQGHPLD��FRPR�ILOKRV�HP�

LGDGH�HVFRODU�H�IDPLOLDUHV�HP�JUXSR�GH�ULVFR�

���� 2�WUDEDOKR�UHPRWR�QmR�LQYDOLGD�D�QHFHVVLGDGH�GH�R�PHPEUR�SHUPDQHFHU��FRPR�

UHJUD��HP�VHX�ORFDO�GH�ORWDomR�RULJLQDO��VHPSUH�TXH�GH�RXWUR�PRGR�QmR�OKH�VHMD�SRVVtYHO�H[HUFHU�

DGHTXDGDPHQWH� DV� DWULEXLo}HV� GR� 2ItFLR� RX� FXPSULU� ILHOPHQWH� RV� GHYHUHV� LQVWLWXFLRQDLV��

LQFOXVLYH�R�DWHQGLPHQWR�DR�S~EOLFR�H�D�GHPDQGDV�XUJHQWHV��HP�FRQIRUPLGDGH�FRP�RV�DUWV���������

����GD�&RQVWLWXLomR�)HGHUDO�����GD�/HL�&RPSOHPHQWDU�Q�����������FRP�DV�/HLV�&RPSOHPHQWDUHV�

HVWDGXDLV�H�FRP�D�5HVROXomR�&103�Q����������
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$UW���� )LFDP�DXWRUL]DGRV�RV�0LQLVWpULRV�3~EOLFRV�EUDVLOHLURV��D�SDUWLU�GH����GH�MXQKR�

GH�������QD QRUPDWL]DomR�D�VHU�HGLWDGD��D�LPSOHPHQWDUHP�DV�VHJXLQWHV�PHGLGDV�

,�± UHHVWDEHOHFLPHQWR�GRV�VHUYLoRV�SUHVHQFLDLV��FRP�D�UHWRPDGD LQWHJUDO�GRV�SUD]RV�

SURFHGLPHQWRV HOHWU{QLFRV�H�ItVLFRV��QRV�WHUPRV�GHVWD 5HVROXomR�

,,�± VXVSHQVmR�GH�WRGRV�RV�SUD]RV�SURFHGLPHQWDLV ± HP�DXWRV�ItVLFRV�H�HOHWU{QLFRV ±

HP�FDVR�GH�LPSRVLomR�GH�PHGLGDV�VDQLWiULDV�UHVWULWLYDV�j�OLYUH�ORFRPRomR�GH�SHVVRDV �ORFNGRZQ��

SRU�SDUWH�GD�DXWRULGDGH�HVWDGXDO RX�GLVWULWDO FRPSHWHQWH��PHVPR�TXDQGR�GHFUHWDGDV�HP FDUiWHU�

SDUFLDO��HQTXDQWR�SHUGXUDUHP�DV�UHVWULo}HV�QR�kPELWR�GD�UHVSHFWLYD�XQLGDGH�IHGHUDWLYD �(VWDGRV�H�

'LVWULWR�)HGHUDO��

�� �� $OpP� GD� KLSyWHVH� FRQVWDQWH� GR� LQFLVR� ,, GR� FDSXW�� RV� SUD]RV DGPLQLVWUDWLYRV�

LQVWUXWyULRV��UHVSHLWDGD�D�OHJLVODomR�GH�UHJrQFLD�IXQFLRQDO��SRGHUmR�VHU�GHYROYLGRV�jV�SDUWHV�SRU�

DWR� GR� PHPEUR� RILFLDQWH�� FDVR� YHULILTXH� D� LPSRVVLELOLGDGH� GH� OLYUH� H[HUFtFLR� GDV� DWLYLGDGHV�

UHJXODUHV��DLQGD�TXH�QmR�LPSRVWR�R UHJLPH�GH�ORFNGRZQ�

�� ��� $V� XQLGDGHV� GR�0LQLVWpULR� 3~EOLFR� EUDVLOHLUR� SRGHUmR� SRU� DWR� GR� UHVSHFWLYR�

3URFXUDGRU�*HUDO� SUpYLD� H� IXQGDPHQWDGDPHQWH�� VXVSHQGHU�� FRQWDGR GD� GDWD� GR� GHFUHWR� TXH�

LPSRQKD� D� UHVWULomR�� RV� SUD]RV� SURFHGLPHQWDLV QR� kPELWR� WHUULWRULDO� GH� VXDV DWULEXLo}HV� RX� GH�

GHWHUPLQDGDV�ORFDOLGDGHV�

$UW���� 1D�SULPHLUD�HWDSD�GH�UHWRPDGD�GDV�DWLYLGDGHV�SUHVHQFLDLV� ILFDP�DXWRUL]DGRV�

H�GHYHP�VHU�SULRUL]DGRV�RV�VHJXLQWHV�DWRV�SURFHVVXDLV�

,�± SDUWLFLSDomR�HP�DWRV�SUHVHQFLDLV�GHWHUPLQDGRV�SHOR�3RGHU�-XGLFLiULR�

,,� ± SDUWLFLSDomR� HP� VHVV}HV� GR� M~UL� H� HP� DXGLrQFLDV�� LQFOXVLYH� DV� GH� FXVWyGLD�

HQYROYHQGR�UpXV�SUHVRV��LQFOXVLYH�D�UHDOL]DomR�GH�VHVV}HV�GR�M~UL QHVVDV�PHVPDV�FLUFXQVWkQFLDV��

DGROHVFHQWHV� HP� FRQIOLWR� FRP� D� OHL� HP� VLWXDomR� GH� LQWHUQDomR� FULDQoDV� H� DGROHVFHQWHV� HP�

VLWXDomR�GH�DFROKLPHQWR�LQVWLWXFLRQDO�H�IDPLOLDU��H�RXWUDV�PHGLGDV� FULPLQDLV�H�QmR�FULPLQDLV��GH�

FDUiWHU�XUJHQWH��TXDQGR�GHFODUDGD� D� LQYLDELOLGDGH�GD� UHDOL]DomR GR�DWR�GH� IRUPD� LQWHJUDOPHQWH�

YLUWXDO��SRU�GHFLVmR�MXGLFLDO�
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,,,� ± SDUWLFLSDomR� HP� VHVV}HV� SUHVHQFLDLV� GH� MXOJDPHQWR� QRV� WULEXQDLV� H� WXUPDV�

UHFXUVDLV HQYROYHQGR�RV�FDVRV�SUHYLVWRV�QR�LQFLVR�,�GHVWH�DUWLJR��TXDQGR�LQYLiYHO�VXD�UHDOL]DomR�

GH IRUPD�YLUWXDO��GH�DFRUGR�FRP�GHFLVmR�MXGLFLDO�

,9�± SDUWLFLSDomR�HP�VHVV}HV�DGPLQLVWUDWLYDV�H�GH�MXOJDPHQWR GRV�ÏUJmRV�(VSHFLDLV�

H�GRV�ÏUJmRV�&ROHJLDGRV�GRV�UHVSHFWLYRV�0LQLVWpULRV�3~EOLFRV��IDFXOWDQGR�DRV�PHPEURV��SDUWHV�H�

GHPDLV�LQWHUHVVDGRV VXD�SDUWLFLSDomR�YLUWXDO�

9 ± FXPSULPHQWR�GH�GLOLJrQFLDV H�LQVSHo}HV PLQLVWHULDLV SRU�VHUYLGRUHV�H�PHPEURV

TXH� QmR� HVWHMDP� HP JUXSRV� GH� ULVFR�� XWLOL]DQGR�VH� GH� HTXLSDPHQWRV� GH� SURWHomR� LQGLYLGXDO� D�

VHUHP�IRUQHFLGRV SHORV�UHVSHFWLYRV�0LQLVWpULRV�3~EOLFRV�H�GHVGH�TXH�R�FXPSULPHQWR�GR�DWR�QmR�

UHVXOWH� HP� DJORPHUDomR� GH SHVVRDV� RX� UHXQL}HV� HP� DPELHQWHV� IHFKDGRV�� QHP� H[SRQKDP�

PHPEURV�H�VHUYLGRUHV�D�VLWXDo}HV�GH�SURYiYHO�ULVFR�

9, ± SDUWLFLSDomR� HP� SHUtFLDV�� HQWUHYLVWDV� H� DYDOLDo}HV�� REVHUYDGDV� DV� QRUPDV� GH�

GLVWDQFLDPHQWR VRFLDO�H�GH�UHGXomR�GH�FRQFHQWUDomR�GH�SHVVRDV�H�DGRWDGDV�DV�FDXWHODV�VDQLWiULDV�

LQGLFDGDV SHORV�yUJmRV�FRPSHWHQWHV�

3DUiJUDIR� ~QLFR�� $� SDUWLFLSDomR� GH� PHPEURV� HP� DWLYLGDGH� GH� ILVFDOL]DomR�

LQWHULQVWLWXFLRQDO�ILFD�FRQGLFLRQDGD�j�HODERUDomR�H�j�LPSOHPHQWDomR�GH�SURWRFROR�HVSHFtILFR�GH�

VHJXUDQoD�VDQLWiULD�SHORV�VHWRUHV�GH�DVVLVWrQFLD�j�VD~GH�GRV�UHVSHFWLYRV�UDPRV�H�XQLGDGHV�

$UW�� �� 3DUD� D� UHWRPDGD� GRV� WUDEDOKRV� SUHVHQFLDLV� GXUDQWH� D� SULPHLUD� HWDSD� VHUmR�

REVHUYDGDV�DV�VHJXLQWHV�PHGLGDV�

,� ± RV� 0LQLVWpULRV� 3~EOLFRV GHYHUmR� IRUQHFHU� HTXLSDPHQWRV� GH� SURWHomR� FRQWUD� D

FRQWDPLQDomR�H� D� GLVVHPLQDomR�GD &RYLG����� WDLV� FRPR�PiVFDUDV�� iOFRRO�JHO�� GHQWUH�RXWURV�� D�

WRGRV� RV PHPEURV�� VHUYLGRUHV� H� HVWDJLiULRV�� EHP� FRPR� GHWHUPLQDU� R� IRUQHFLPHQWR� DRV�

HPSUHJDGRV SHODV� UHVSHFWLYDV� HPSUHVDV� SUHVWDGRUDV� GH� VHUYLoR�� H[LJLQGR� H� ILVFDOL]DQGR� VXD�

XWLOL]DomR GXUDQWH�WRGR R�H[SHGLHQWH�

,,� ± R� DFHVVR� jV� XQLGDGHV� GR� 0LQLVWpULR� 3~EOLFR�� VHPSUH� FRP� H[LJrQFLD� GRV�

HTXLSDPHQWRV� GH� SURWHomR� PHQFLRQDGRV� QR� LQFLVR� DQWHULRU� VHUi� UHVWULWR� DRV� PHPEURV��

LQWHJUDQWHV� GR� 3RGHU� -XGLFLiULR��$GYRFDFLD� 3~EOLFD�� 'HIHQVRULD 3~EOLFD�� DGYRJDGRV�� SHULWRV� H�
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DX[LOLDUHV�GD�-XVWLoD��DVVLP�FRPR�jV�SDUWHV�H� LQWHUHVVDGRV�TXH GHPRQVWUDUHP�D�QHFHVVLGDGH�GH�

DWHQGLPHQWR�SUHVHQFLDO�

,,,� ± SDUD� DFHVVR� jV� XQLGDGHV� GR� 0LQLVWpULR� 3~EOLFR�� LQFOXVLYH� GRV� PHPEURV� H�

VHUYLGRUHV�� VHUi�QHFHVViULD�D�PHGLomR�GH� WHPSHUDWXUDV GRV� LQJUHVVDQWHV��D�GHVFRQWDPLQDomR�GH�

PmRV��FRP�XWLOL]DomR�GH�iOFRRO������H�D�XWLOL]DomR�GH PiVFDUDV��DOpP�GH�RXWUDV�PHGLGDV�VDQLWiULDV�

HYHQWXDOPHQWH�QHFHVViULDV�

,9� ± D SDUWLFLSDomR� HP� DXGLrQFLDV MXGLFLDLV�� H[WUDMXGLFLDLV H� DGPLQLVWUDWLYDV VHUi

UHDOL]DGD��VHPSUH�TXH�SRVVtYHO��SRU�YLGHRFRQIHUrQFLD� SUHIHUHQFLDOPHQWH SRU�VLVWHPD�RILFLDO�GR�

SUySULR�0LQLVWpULR�3~EOLFR�RX�SODWDIRUPD�XWLOL]DGD�SHOR�3RGHU�-XGLFLiULR��SRVVLELOLWDQGR�VH�TXH�R�

DWR�VHMD�HIHWLYDGR�GH�IRUPD�PLVWD��FRP�D�SUHVHQoD�GH�DOJXPDV�SHVVRDV QR� ORFDO�H�SDUWLFLSDomR�

YLUWXDO�GH�RXWUDV�TXH�WHQKDP�FRQGLo}HV�SDUD�WDQWR�

9� ± DV� DXGLrQFLDV� D� VHUHP� UHDOL]DGDV� GH� IRUPD� SUHVHQFLDO� GHYHUmR� REVHUYDU

GLVWDQFLDPHQWR�DGHTXDGR�H�OLPLWH�Pi[LPR�GH�SHVVRDV�QR�PHVPR�DPELHQWH�GH�DFRUGR�FRP VXDV�

GLPHQV}HV�� SUHIHUHQFLDOPHQWH� HP� DPELHQWHV� DPSORV�� DUHMDGRV�� FRP� MDQHODV� H� SRUWDV DEHUWDV��

UHFRPHQGDQGR�VH�D�XWLOL]DomR�GH�VLVWHPDV�GH�UHIULJHUDomR�GH�DU�VRPHQWH�TXDQGR DEVROXWDPHQWH�

LQGLVSHQViYHLV�

9,� ± DV� XQLGDGHV� GR� 0LQLVWpULR� 3~EOLFR� EUDVLOHLUR GHYHUmR� HODERUDU� SODQRV� GH�

OLPSH]D�H�GHVLQIHFomR�� UHDOL]DGRV SHULRGLFDPHQWH�� UHSHWLGDV�YH]HV�DR� ORQJR�GR�H[SHGLHQWH��HP�

HVSHFLDO�QRV�DPELHQWHV�FRP PDLRU�PRYLPHQWDomR�GH�SHVVRDV�

9,,� ± D� PDQXWHQomR� GR VLVWHPD� GH� WUDEDOKR� UHPRWR� LQFOXVLYH� SDUD� PHPEURV��

SRGHQGR�R�UHVSHFWLYR�0LQLVWpULR�3~EOLFR�HVWDEHOHFHU�RV�OLPLWHV�TXDQWLWDWLYRV��LQFOXVLYH�D�SDUFHOD�

LGHDO� GD� IRUoD� GH� WUDEDOKR� GH� FDGD XQLGDGH� SDUD� UHWRUQR� DR� VHUYLoR� SUHVHQFLDO�� IDFXOWDGD�

XWLOL]DomR�GH�VLVWHPD�GH�URGt]LR�HQWUH VHUYLGRUHV�SDUD�DOWHUQkQFLD�HQWUH�WUDEDOKR�UHPRWR�H�YLUWXDO��

FRP�SULRULGDGH�SDUD� DTXHOHV�TXH�DSUHVHQWHP�SHFXOLDULGDGHV�TXH�RV� WRUQHP�PDLV�YXOQHUiYHLV�j�

FRQWDPLQDomR�RX�j�SURSDJDomR�GD�&29,'�����

$UW�� �� 2V� 0LQLVWpULRV� 3~EOLFRV GHYHUmR� FULDU� JUXSRV� GH� WUDEDOKR� SDUD�

LPSOHPHQWDomR� H DFRPSDQKDPHQWR� GDV� PHGLGDV GH� UHWRUQR� JUDGXDO� DR� WUDEDOKR� SUHVHQFLDO�

GHYHQGR�UHXQLUHP�VH SHULRGLFDPHQWH�H��SUHIHUHQFLDOPHQWH��SRU�YLGHRFRQIHUrQFLD�
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$UW���� $SyV�D�HIHWLYD�LPSODQWDomR�H�FRQVROLGDomR�GDV�PHGLGDV�SUHYLVWDV�QRV DUW����

H� �� H� KDYHQGR� FRQGLo}HV� VDQLWiULDV�� FRQVLGHUDQGR R� HVWiJLR� GH� GLVVHPLQDomR� GD SDQGHPLD��

SRGHUmR�DV�XQLGDGHV�GR�0LQLVWpULR�3~EOLFR SDVVDU�SDUD�D�HWDSD�ILQDO�GH�UHWRPDGD�GRV�WUDEDOKRV��

FRP UHWRUQR�LQWHJUDO�GDV DWLYLGDGHV�SUHVHQFLDLV�

�����1D�KLSyWHVH�SUHYLVWD�QR�FDSXW��SRGHUmR�VHU�PDQWLGDV�DV PHGLGDV�SUHYLVWDV�QR�DUW��

�� TXH�VH�PRVWUHP�QHFHVViULDV�SDUD�SUHYHQomR�H�FRQWUROH�GD GLVVHPLQDomR�GD�&RYLG����

�����+DYHQGR�UHFUXGHVFLPHQWR�GDV�FRQGLo}HV�GH�FULVH�UHODFLRQDGDV�j�SDQGHPLD��EHP�

FRPR GHWHUPLQDo}HV�RX�DOWHUDo}HV�SRU�SDUWH�GDV�DXWRULGDGHV�VDQLWiULDV��ILFD�SHUPLWLGR�DR�UDPR�

PLQLVWHULDO UHWRUQDU�jV�DWLYLGDGHV�SUHWpULWDV�DV�SURJUDPDGDV�D�SDUWLU�GR�GLD����GH�MXQKR�GH�������

FDVR�KRXYHVVH�

$UW�� �� 2V� 3URFXUDGRUHV�*HUDLV� GHYHUmR� FRPXQLFDU� j� 3UHVLGrQFLD� GR� &RQVHOKR�

1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�D�HGLomR�GH�DWRV�QRUPDWLYRV�TXH�LQVWLWXtUHP�D�UHWRPDGD�SDUFLDO�H�

WRWDO�GR�WUDEDOKR SUHVHQFLDO�

���� $�FRPXQLFDomR�GHYHUi�VHU�IHLWD�SRU�PHLR�GH�IRUPXOiULR�HOHWU{QLFR�SUySULR FRP�

LGHQWLILFDomR��HP�SDGUmR�TXH�VHUi�GHILQLGR�SHOD�6HFUHWDULD�*HUDO�

���� 2�IRUPXOiULR�GHYHUi�LGHQWLILFDU��SDUD�FDGD�XQLGDGH RX PXQLFtSLR�VHGH��D�GDWD�GD�

GHWHUPLQDomR�H�D� VLWXDomR�GH�FDGD� ORFDOLGDGH��FRP�D� LQIRUPDomR�VH RV�SUD]RV�HVWmR�VXVSHQVRV�

LQWHJUDOPHQWH��VH�HVWmR�VXVSHQVRV�SDUD�RV�SURFHGLPHQWRV ItVLFRV��RX�VH IOXHP�QRUPDOPHQWH��DOpP�

GD�LQIRUPDomR�VH�IRL�GHFUHWDGR�LVRODPHQWR�VRFLDO�UtJLGR��ORFNGRZQ� QR�HVWDGR�RX�PXQLFtSLR�

���� 2V�DWRV�QRUPDWLYRV�VHUmR�HQFDPLQKDGRV�SRU�PHLR�GR�VLVWHPD�HOHWU{QLFR�D TXH�VH�

UHIHUH�R������

�� ��� 1D� KLSyWHVH� GH� TXDOTXHU� DOWHUDomR� GD� VLWXDomR� GHVFULWD� QRV� ��� �� H� ���� R

IRUPXOiULR�GHYHUi�VHU�DWXDOL]DGR�H�QRYDPHQWH�HQFDPLQKDGR�DR�&103�

$UW�� �� 2V�0LQLVWpULRV�3~EOLFRV�PDQWHUmR� HP� VXDV� UHVSHFWLYDV SiJLQDV GD� LQWHUQHW

TXDGURV�H�SDLQHO�HOHWU{QLFR�FRQWHQGR�GDGRV�QHFHVViULRV�SDUD�TXH�WRGRV�RV� LQWHUHVVDGRV�WHQKDP
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FRQKHFLPHQWR�GR�UHJLPH�HP�YLJRU�HP�FDGD�XPD�GDV�XQLGDGHV GXUDQWH�R�SHUtRGR�GD SDQGHPLD��GD�

IOXrQFLD�RX�VXVSHQVmR�GRV�SUD]RV�SURFHGLPHQWDLV��SDUD�RV�SURFHGLPHQWRV HOHWU{QLFRV�H ItVLFRV��

GR�UHJLPH�GH�DWHQGLPHQWR�H�GD�SUiWLFD�GH�DWRV�MXGLFLDLV��H[WUDMXGLFLDLV�H�DGPLQLVWUDWLYRV�

$UW�� ���� &RP� D� HGLomR� GHVWD� 5HVROXomR�� RV 0LQLVWpULRV� 3~EOLFRV�� SRU� DWR� GR�

3URFXUDGRU�*HUDO��SRGHUmR�RSWDU��LQIRUPDQGR�R�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR��SHOR�

UHWRUQR�D�VXDV�UHJXODPHQWDo}HV�SUySULDV�GH�SODQWmR��GHVGH�TXH�JDUDQWLGR�R�SOHQR�DWHQGLPHQWR�j�

SRSXODomR�WDQWR�SDUD�GLDV�~WHLV�FRPR�SDUD�ILQV�GH�VHPDQD��IHULDGRV�H�GLDV�QmR�~WHLV�

���� +DYHQGR�QHFHVVLGDGH��RV�0LQLVWpULRV�3~EOLFRV��SRGHUmR��SRU�DWR�GR�3URFXUDGRU�

*HUDO� YROWDU�D�REVHUYkQFLD�GR VLVWHPD GH�3ODQWmR�([WUDRUGLQiULR�QD�IRUPD�GD 5HVROXomR�&103�

Q������������FRP�D�LPHGLDWD�FRPXQLFDomR�DR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR 3~EOLFR�

�� ��� $� 5HVROXomR� &103� Q�� ��������� FRQWLQXD� HP� YLJRU� QDTXLOR� TXH� QmR� IRU�

LQFRPSDWtYHO�FRP�D�SUHVHQWH�5HVROXomR�

$UW������(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

$17Ð1,2�$8*8672�%5$1'2�'(�$5$6

3UHVLGHQWH�GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR


