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5HJXODPHQWD� D� /HL� Q�� �������� GH� ��� GH�PDLR� GH� ������
TXH� UHJXOD� H� GLVFLSOLQD� D� DWLYLGDGH� GH� GHVPRQWDJHP� GH�
YHtFXORV�DXWRPRWRUHV�WHUUHVWUHV� DOWHUD�R������GR�DUWLJR����
GD� 5HVROXomR� &2175$1� Q�� ���� GH� ��� GH� MDQHLUR� GH
������H�Gi�RXWUDV�SURYLGrQFLDV�

2� &216(/+2� 1$&,21$/� '(� 75Æ16,72� ± &2175$1�� QR� XVR� GDV�
DWULEXLo}HV�TXH�OKH�VmR�FRQIHULGDV�SHOR�LQFLVR�,�GR�DUW�����GD�/HL�Q���������GH����GH�VHWHPEUR�
GH�������TXH�LQVWLWXL�R�&yGLJR�GH�7UDQVLWR�%UDVLOHLUR�± &7%��H�FRQIRUPH�R�'HFUHWR�Q���������
GH����GH�PDLR�GH�������TXH�WUDWD�GD�&RRUGHQDomR�GR�6LVWHPD�1DFLRQDO�GH�7UDQVLWR�± 617�

&RQVLGHUDQGR�R�GLVSRVWR�QR�DUW������GR�&7%�

&RQVLGHUDQGR�D�QHFHVVLGDGH�GH�UHJXODPHQWDU�D�/HL�Q����������GH����GH�PDLR�GH�
������TXH�GLVFLSOLQD�D�DWLYLGDGH�GH�GHVPRQWDJHP�GH�YHtFXORV�DXWRPRWRUHV�WHUUHVWUHV�

&RQVLGHUDQGR� D� QHFHVVLGDGH� GH� DOWHUDU� R� �� ��� GR� DUWLJR� ��� GD� 5HVROXomR�
&2175$1�Q������GH����GH�MDQHLUR�GH�������TXH�HVWDEHOHFH�FULWpULRV�SDUD�D�EDL[D�GH�UHJLVWUR�
GH�YHtFXORV�D�TXH�VH�UHIHUH�EHP�FRPR�RV�SUD]RV�SDUD�HIHWLYDomR�

&RQVLGHUDQGR� R� DUW�� ��� GD� 5HVROXomR� Q�� ����� GH� ��� GH� PDUoR� GH� ������ GD�
6XSHULQWHQGrQFLD�GH�6HJXURV�3ULYDGRV�± 686(3��TXH�GLVS}H�VREUH�DV�UHJUDV�H�RV�FULWpULRV�SDUD�
RSHUDomR� GR� VHJXUR� SRSXODU� GH� DXWRPyYHO� FRP� SHUPLVVmR� GH� XWLOL]DomR� GH� SHoDV� XVDGDV�
RULXQGDV� GH� HPSUHVDV� GH� GHVPRQWDJHP�� FRQIRUPH� OHL� HVSHFtILFD�� SDUD� D� UHFXSHUDomR� GH�
YHtFXORV�VLQLVWUDGRV�FRP�FREHUWXUD�VHFXULWiULD��H�Gi�RXWUDV�SURYLGrQFLDV�

&RQVLGHUDQGR�D�QHFHVVLGDGH�GH�HVWDEHOHFHU�SURFHGLPHQWRV�SDUD�D�DWLYLGDGH�GH�
GHVPRQWDJHP�GH�YHtFXORV�DXWRPRWRUHV�WHUUHVWUHV�H�IRUQHFLPHQWR�GH�LQIRUPDo}HV�SDUD�R�EDQFR�
GH�GDGRV�QDFLRQDO�GH�LQIRUPDo}HV�GH�YHtFXORV�GHVPRQWDGRV�H�GDV�DWLYLGDGHV�H[HUFLGDV�SHORV�
HPSUHViULRV�LQGLYLGXDLV�RX�VRFLHGDGHV�HPSUHViULDV�

&RQVLGHUDQGR�TXH�RV�SURFHGLPHQWRV�GH�GHVPRQWDJHP�GH�YHtFXORV��UHFLFODJHP�H�
UHFXSHUDomR� GH� SHoDV� H� FRQMXQWRV� GH� SHoDV� SUHVHUYDP� H� PHOKRUDP� D� TXDOLGDGH� GR� PHLR�
DPELHQWH� LPSHGHP�XPD�VpULH�GH�SUREOHPDV�SDUD�D�VD~GH�S~EOLFD H�DXPHQWD�D�VHJXUDQoD�

&RQVLGHUDQGR�R�TXH�FRQVWD�QR�SURFHVVR�DGPLQLVWUDWLYR�Q��������������������
����UHVROYH�
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$UW���� 5HJXODPHQWDU D�/HL�Q����������GH����GH�PDLR�GH�������TXH�GLVFLSOLQD�D�
DWLYLGDGH� GH� GHVPRQWDJHP� GH� YHtFXORV� DXWRPRWRUHV� WHUUHVWUHV� H� DOWHUDU D� 5HVROXomR�
&2175$1�Q������GH��� GH�MDQHLUR�GH�������TXH�HVWDEHOHFH�FULWpULRV�SDUD�D�EDL[D�GH�UHJLVWUR�
GH�YHtFXORV�D�TXH�VH�UHIHUH�EHP�FRPR�RV�SUD]RV�SDUD�HIHWLYDomR�

$UW����� 6HUmR�QHFHVVDULDPHQWH�HQFDPLQKDGRV�SDUD�GHVPRQWDJHP��FRP�SRVVtYHO�
UHDSURYHLWDPHQWR�H�UHSRVLomR�GH�VXDV�SHoDV�RX�FRQMXQWR�GH SHoDV��RV�YHtFXORV�



,�� DSUHHQGLGRV�SRU�DWR�DGPLQLVWUDWLYR�RX�GH�SROtFLD�MXGLFLiULD��TXDQGR�LQYLiYHO�
VHX�UHWRUQR�j�FLUFXODomR��PHVPR�SRU�PHLR�GH�/HLOmR�

,,� � VLQLVWUDGRV� FODVVLILFDGRV� FRPR� LUUHFXSHUiYHLV� RX� VLQLVWUDGRV� GH� JUDQGH�
PRQWD��DSUHHQGLGRV�RX�LQGHQL]DGRV�SRU�HPSUHVD�VHJXUDGRUD�

,,,� � DOLHQDGRV� SHORV� VHXV� UHVSHFWLYRV� SURSULHWiULRV�� HP� TXDLVTXHU� FRQGLo}HV��
SDUD�ILQV�GH�GHVPRQWDJHP�H�UHXWLOL]DomR�GH�SDUWHV�H�SHoDV�

������2V�YHtFXORV�GHILQLGRV�QRV�LQFLVRV�,�D�,,,�GHVWH�DUWLJR�VRPHQWH�SRGHUmR VHU�
GHVWLQDGRV�DRV�HVWDEHOHFLPHQWRV�UHJLVWUDGRV�SHORV�ÏUJmRV�H�(QWLGDGHV�([HFXWLYRV�GH�7UkQVLWR�
GRV� (VWDGRV� H� GR� 'LVWULWR� )HGHUDO�� QRV� WHUPRV� GD� /HL� Q�� �������� GH� ��� GH� PDLR� GH� ������
UHJXODPHQWDGD�SRU�HVWD�5HVROXomR�

������2V�YHtFXORV�LQFHQGLDGRV��WRWDOPHQWH�HQIHUUXMDGRV��UHSDUWLGRV�H�RV�GHPDLV�
HP� SpVVLPDV� FRQGLo}HV� RX� DTXHOHV� FXMD� DXWHQWLFLGDGH� GH� LGHQWLILFDomR� RX� OHJLWLPLGDGH� GD�
SURSULHGDGH� QmR� UHVWDU� GHPRQVWUDGD� VHUmR� QHFHVVDULDPHQWH� HQFDPLQKDGRV� SDUD� GHVWUXLomR��
FRPR� VXFDWD�� YHGDGD� D� UHXWLOL]DomR� GH� SDUWHV� H� SHoDV� UHVSHLWDGRV� RV� SURFHGLPHQWRV�
DGPLQLVWUDWLYRV�H�D�OHJLVODomR�DPELHQWDO�

�� ��� � 6RPHQWH� SRGHUmR� DGTXLULU� RV� YHtFXORV� GHVFULWRV� QR� DUWLJR� ��� GHVWD�
5HVROXomR�� VHMD� GLUHWDPHQWH� GR� SURSULHWiULR� RX� SRU� PHLR� GH� OHLOmR�� S~EOLFR� RX� SULYDGR�� H�
HIHWLYDPHQWH�SUDWLFDU�DV�DWLYLGDGHV�GH�GHVPRQWDJHP�GH�YHtFXORV��SUHYLVWD�QR�LQFLVR�,�GR�DUWLJR�
���GD�/HL�Q����������GH����GH�PDLR�GH�������DV�HPSUHVDV�GHYLGDPHQWH�UHJLVWUDGDV�SHUDQWH�RV�
yUJmRV�H[HFXWLYRV�GH�WUkQVLWR�GH�VHXV�UHVSHFWLYRV�HVWDGRV�RX�GR�'LVWULWR�)HGHUDO�

$UW�� �� 3DUD� RV� HIHLWRV� GHVWD� 5HVROXomR�� ILFDP� DGRWDGDV� DV� VHJXLQWHV�
GHILQLo}HV�

,�� GHVPRQWDJHP�� DWLYLGDGH�GH�GHVPRQWH�RX�GHVWUXLomR�GH�YHtFXOR��VHJXLGD�GD�
GHVWLQDomR�GDV�SHoDV�RX�FRQMXQWR�GDV�SHoDV�XVDGDV�SDUD�UHSRVLomR��VXFDWD RX�RXWUD�GHVWLQDomR�
ILQDO�

,,� � GHVWLQDomR� GH� SHoDV� DWLYLGDGH� TXH� GHVWLQD� DV� SHoDV� SDUD� UHXWLOL]DomR��
UHSRVLomR��UHFLFODJHP�RX�RXWUDV�GHVWLQDo}HV�DGPLWLGDV�SHORV�yUJmRV�FRPSHWHQWHV��REVHUYDQGR�
QRUPDV�RSHUDFLRQDLV�HVSHFtILFDV�GH�PRGR�D�HYLWDU�GDQRV�RX�ULVFRV�j�VD~GH�H�j�VHJXUDQoD�H�D�
PLQLPL]DU�RV�LPSDFWRV�DPELHQWDLV�

,,,� � UHSRVLomR� GH� SHoDV� DWLYLGDGH� TXH� SHUPLWH� D� XWLOL]DomR� LPHGLDWD� GD� SHoD�
VHP�QHQKXP�WLSR�GH�WUDWDPHQWR��FRQVHUWR��

,9�� UHFLFODJHP� FRQVLVWH�QD�UHLQWURGXomR�GD�SHoD�QR�VLVWHPD�SURGXWLYR��GDQGR�
RULJHP�D�XP QRYR SURGXWR�

9� � UHFXSHUDomR� GH� SHoDV�� DWLYLGDGH� TXH� SHUPLWH� D� XWLOL]DomR� GH� SHoD� TXH�
QHFHVVLWH�GH�DOJXP�WLSR�GH�WUDWDPHQWR��FRQVHUWR��

9,�� HPSUHVD�GH�GHVPRQWDJHP��HPSUHViULR�LQGLYLGXDO�RX�VRFLHGDGH�HPSUHViULD�
TXH�UHDOL]H�DV�DWLYLGDGHV�SUHYLVWDV�QD�/HL�Q��������� GH����GH�PDLR�GH������

9,,� � HPSUHVD� GH� UHFLFODJHP� HPSUHViULR� LQGLYLGXDO� RX� VRFLHGDGH� HPSUHViULD�
TXH� UHDOL]H� DWLYLGDGH� QR� UDPR� GH� UHFLFODJHP� GH� PDWHULDLV� H� SHoDV�� GH� VXFDWD�� GH� YHtFXORV�
LUUHFXSHUiYHLV� RX� GH� PDWHULDLV� VXVFHWtYHLV� GH� UHXWLOL]DomR�� GHVFDUWDGRV� QR� SURFHVVR� GH�
GHVPRQWDJHP�



9,,,� � HPSUHVD� GH� UHFXSHUDomR GH� SHoDV� HPSUHViULR� LQGLYLGXDO� RX� VRFLHGDGH�
HPSUHViULD� TXH� UHDOL]H� DWLYLGDGH� QR� UDPR� GH� UHFXSHUDomR GH� SHoDV� RX� FRQMXQWR� GDV� SHoDV��
GHVFDUWDGRV�QR�SURFHVVR�GH�GHVPRQWDJHP�

,;� � HPSUHVD� HVSHFLDOL]DGD� QR� FRPpUFLR� GH� SHoDV�� HPSUHViULR� LQGLYLGXDO� RX�
VRFLHGDGH�HPSUHViULD�TXH�UHDOL]H�DWLYLGDGH�QR�UDPR�GR�FRPpUFLR�GH�SHoDV�XVDGDV��RULXQGDV�GD�
UHSRVLomR�GH�SHoDV��UHFXSHUDomR�GH�SHoDV�H�GHVPRQWDJHP�

$UW������1mR�SRGHUmR�VHU�GHVWLQDGDV�j�UHSRVLomR��LQGHSHQGHQWHPHQWH�GR�HVWDGR�
HP�TXH�VH�HQFRQWUHP��RV�LWHQV�GH�VHJXUDQoD��DVVLP�FRQVLGHUDGRV�R�VLVWHPD�GH�IUHLRV��R�VLVWHPD�
GH� FRQWUROH� GH� HVWDELOLGDGH�� DV� SHoDV� GH� VXVSHQVmR�� R� VLVWHPD� GH� DLU� EDJV�� RV� FLQWRV� GH�
VHJXUDQoD�H�VHXV�VXEVLVWHPDV��R�VLVWHPD�GH�GLUHomR�H�RV�YLGURV�GH�VHJXUDQoD�FRP�JUDYDomR�GD�
QXPHUDomR�GH�FKDVVL��VHQGR�VXD�GHVWLQDomR�UHVWULWD�SDUD�UHFLFODJHP�H�WUDWDPHQWR�GH�UHVtGXRV�
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$UW�� ��� 7HUmR�� REULJDWRULDPHQWH�� TXH� VROLFLWDU� UHJLVWUR� MXQWR� DR� ÏUJmR� RX�
(QWLGDGH�([HFXWLYR�GH�7UkQVLWR�GRV�(VWDGRV�H�GR�'LVWULWR�)HGHUDO�DV�SHVVRDV�MXUtGLFDV�GH�TXH�
WUDWD�RV�LQFLVRV�9,��9,,�H�9,,, GR�DUW�����GHVWD�5HVROXomR��FRQIRUPH�GLVS}H�R�DUW�����GD�/HL�Q��
��������GH����GH�PDLR�GH������

$UW������$�HQWLGDGH�LQWHUHVVDGD�HP�DWXDU�HP�XP�GRV�UDPRV�GH�TXH�WUDWD�DUW�����
GHYHUi� DSUHVHQWDU�5HTXHULPHQWR� FRQVWDQWH� GRV�$QH[RV� ,� D� ,,, GHVWD�5HVROXomR�� FRQIRUPH�R�
FDVR� MXQWR� DR�ÏUJmR�RX�(QWLGDGH�([HFXWLYR�GH�7UkQVLWR�GRV�(VWDGRV� H�GR�'LVWULWR�)HGHUDO��
DFRPSDQKDGD�GH�GRFXPHQWDomR�TXH�FRPSURYH�KDELOLWDomR�MXUtGLFD�H�ILVFDO�

������$�GRFXPHQWDomR�UHODWLYD�j�KDELOLWDomR�MXUtGLFD�FRQVLVWH�GH�
,� � FRQWUDWR�� HVWDWXWR� VRFLDO� H�RX� UHJLPHQWR� H� VXDV� DOWHUDo}HV�� GHYLGDPHQWH�

UHJLVWUDGR�

,,� � DWD� GH� HOHLomR� GD� GLUHWRULD� HP� H[HUFtFLR�� GHYLGDPHQWH� UHJLVWUDGD�� TXDQGR�
FRXEHU�

,,,�� DWR�GH�RXWRUJD�GH�SRGHUHV�DR�UHSUHVHQWDQWH�OHJDO�GD�HPSUHVD�

,9� � FDUWHLUD� GH� LGHQWLGDGH� H� &DGDVWUR� GH� 3HVVRD� )tVLFD� ± &3)� GR�V��
UHSUHVHQWDQWH�V��OHJDO�LV��

9� � HQGHUHoR�FRPSOHWR� �ORJUDGRXUR��FRPSOHPHQWR��EDLUUR�� FLGDGH��XQLGDGH�GD�
)HGHUDomR�H�&(3���Q~PHUR�GH�WHOHIRQH�H�H�PDLO�

9,�� SRVVXLU�DOYDUi�GH�IXQFLRQDPHQWR�H[SHGLGR�SHOD�DXWRULGDGH�ORFDO�

9,,�� HVWDU�UHJXODU�SHUDQWH�R�5HJLVWUR�3~EOLFR�GH�(PSUHVDV��LQFOXVLYH�TXDQWR�j�
QRPHDomR�GRV�DGPLQLVWUDGRUHV�

9,,,� � FHUWLG}HV� QHJDWLYDV� GH� IDOrQFLD� RX� FRQFRUGDWD�� H[SHGLGDV� SHOR�
GLVWULEXLGRU�GD�VHGH�GD�SHVVRD�MXUtGLFD�RX�GH�H[HFXomR�SDWULPRQLDO��FRP�GDWD�QmR�VXSHULRU�D�
��� �WULQWD�� GLDV� GD� GDWD� GH� VROLFLWDomR� GD� OLFHQoD� H� UHJLVWUR�� DFRPSDQKDGDV� GD� SURYD� GH�
FRPSHWrQFLD�H[SHGLGD�SRU�FDUWyULRV�GLVWULEXLGRUHV��H

,;�� GHFODUDomR�GH�DEVWHU�VH�HP�HQYROYLPHQWRV�FRPHUFLDLV�H�RXWURV�TXH�SRVVDP�



FRPSURPHWHU�VXD�LVHQomR�QD�H[HFXomR�GR�VHUYLoR�FUHGHQFLDGR�

;� DWHVWDGR� GH� DQWHFHGHQWHV� FULPLQDLV� H� FHUWLGmR� GH� GLVWULEXLo}HV� FULPLQDLV�
GR�V��VyFLR�V��SURSULHWiULR�V��H�GR�V��UHVSRQViYHO�LV��WpFQLFR�V��

������$�GRFXPHQWDomR�UHODWLYD�j�UHJXODULGDGH�ILVFDO�FRQVLVWH�GH�
,�� SURYD�GH�LQVFULomR�QR�&DGDVWUR�1DFLRQDO�GH�3HVVRD�-XUtGLFD�± &13-�
,,�� SURYD�GH�LQVFULomR�QR�FDGDVWUR�GH�FRQWULEXLQWHV�PXQLFLSDO�RX�HVWDGXDO��VH�R�

FDVR��UHODWLYD�j�VHGH�GD�SHVVRD�MXUtGLFD��SHUWLQHQWH�DR�VHX�UDPR�GH�DWLYLGDGH�H�FRPSDWtYHO�FRP�
R�REMHWR�FRQWUDWXDO�

,,,�� SURYD�GH�UHJXODULGDGH�SDUD�FRP�DV�)D]HQGDV�)HGHUDO��(VWDGXDO��'LVWULWDO�H�
0XQLFLSDO�GD�VHGH�GD�SHVVRD�MXUtGLFD��RX�RXWUD�HTXLYDOHQWH��QD�IRUPD�GD�OHL�

,9�� SURYD�GH�UHJXODULGDGH�UHODWLYD�j�6HJXULGDGH�6RFLDO�H�DR�)XQGR�GH�*DUDQWLD�
SRU�7HPSR�GH�6HUYLoR�± )*76��GHPRQVWUDQGR�VLWXDomR�UHJXODU�QR�FXPSULPHQWR�GRV�HQFDUJRV�
VRFLDLV�LQVWLWXtGRV�SRU�OHL�

9�� &RPSURYDomR�QD�IRUPD�GD�OHL��GH�UHJXODULGDGH�GD�HQWUHJD�GD�GHFODUDomR�GD�
5HODomR� $QXDO� GH� ,QIRUPDo}HV� 6RFLDLV� ± 5$,6� DR� 0LQLVWpULR� GR� 7UDEDOKR� H� 3UHYLGrQFLD�
6RFLDO�

9,�� FRPSURYDQWH�GH�UHJLVWUR�GH�WRGRV�RV�HPSUHJDGRV�
9,,�� FHUWLGmR�GH�UHJXODULGDGH�WUDEDOKLVWD�
9,,,�� GHFODUDomR�GH�TXH�QmR�GLVS}H�GH�HPSUHJDGR�PHQRU�GH����DQRV��VDOYR�QD�

FRQGLomR�GH�PHQRU�DSUHQGL]�D�SDUWLU�GRV����DQRV�GH�LGDGH�

$UW�� ���$� ILVFDOL]DomR� LQ� ORFR GR� yUJmR� RX� HQWLGDGH� H[HFXWLYR� GH� WUkQVLWR� GR�
(VWDGR RX�GR�'LVWULWR�)HGHUDO��SUHYLVWD�QR������GR�DUWLJR����GD�/HL�Q����������GH����GH�PDLR�GH�
������ DIHULUi� D� FRQIRUPLGDGH� GD� HVWUXWXUD� H� GDV� DWLYLGDGHV� GH� RILFLQD� GH� GHVPRQWDJHP��
UHFLFODJHP�H�UHFXSHUDomR�GH�SHoDV��GHYHQGR�D�UHIHULGD�HPSUHVD�

,�� SRVVXLU LQVWDODo}HV�H�HTXLSDPHQWRV�TXH�SHUPLWDP�D�UHPRomR�H�PDQLSXODomR��
GH�IRUPD�FULWHULRVD��REVHUYDGD�D�OHJLVODomR�H�D�UHJXODPHQWDomR�SHUWLQHQWHV��GRV�PDWHULDLV�FRP�
SRWHQFLDO�OHVLYR�DR�PHLR�DPELHQWH��WDLV�FRPR�IOXLGRV��JDVHV��EDWHULDV�H�FDWDOLVDGRUHV�

,,�� SRVVXLU ORFDO�GH�GHVPRQWDJHP�GRV�YHtFXORV��UHFLFODJHP�RX�UHFXSHUDomR�GH�
SHoDV��LVRODGD�ILVLFDPHQWH��GH�TXDOTXHU�RXWUD�DWLYLGDGH�

,,,� � SRVVXLU SLVR� WRWDOPHQWH� LPSHUPHiYHO� QDV� iUHDV� GH� GHVFRQWDPLQDomR� H�
GHVPRQWDJHP�GR�YHtFXOR��EHP�FRPR�QD�GH�HVWRTXH�GH�SDUWHV�H�SHoDV�

,9� � SRVVXLU iUHD� GH� GHVFRQWDPLQDomR� LVRODGD�� FRQWHQGR� FDL[D� VHSDUDGRUD� GH�
iJXD�H�yOHR��EHP�FRPR�FDQDOHWDV�GH�FRQWHQomR�GH�IOXLGRV�

9� � SRVVXLU UHVSRQViYHO� WpFQLFR MXQWR� DR�&RQVHOKR�5HJLRQDO�GH�(QJHQKDULD� H�
$JURQRPLD ± &5($�SDUD�H[HUFtFLR�GH�VXDV�IXQo}HV GH�DFRUGR�FRP�R�DUWLJR����GD�5HVROXomR�
&21)($�Q�������GH����GH�DEULO�GH������H�DOWHUDo}HV SRVWHULRUHV��QD H[HFXomR�GDV�DWLYLGDGHV�
GH�GHVPRQWDJHP�GH�YHtFXORV�H�GH�UHFXSHUDomR�GDV�UHVSHFWLYDV�SDUWHV�H�SHoDV�

9,�� SRVVXLU FDSDFLWDomR�WpFQLFD� H
9,,�� DSUHVHQWDU UHODomR�GH�HPSUHJDGRV�H�DMXGDQWHV��HP�FDUiWHU�SHUPDQHQWH�RX�

HYHQWXDO��GHYLGDPHQWH�TXDOLILFDGRV�

������2V�UHVtGXRV�SURYHQLHQWHV�GR�SURFHVVR�GH�GHVPRQWDJHP�GR�YHtFXOR�GHYHP�
DWHQGHU�DRV�UHTXLVLWRV�GD�3ROtWLFD�1DFLRQDO�GH�5HVtGXRV�6yOLGRV� LQVWLWXtGD SHOD /HL�Q����������
GH���GH�DJRVWR�GH�������H�GHPDLV�OHJLVODo}HV�DPELHQWDLV�

������$�DIHULomR�GR�DWHQGLPHQWR�DRV�UHTXLVLWRV�FRQVWDQWHV�GRV�LQFLVRV�,�D�9,,,�
GR�FDSXW GHVWH�DUWLJR�SRGHUi�VHU�DWULEXtGD�D�HQWLGDGH�HVSHFLDOL]DGD�S~EOLFD��PHGLDQWH�DWR�GR�
yUJmR�RX�HQWLGDGH�H[HFXWLYR�GH�WUkQVLWR�GRV�(VWDGRV�RX�GR�'LVWULWR�)HGHUDO�

$UW�����8PD�YH]�UHJLVWUDGR�MXQWR�DR�yUJmR�RX�HQWLGDGH�H[HFXWLYR�GH�WUkQVLWR�GRV�
(VWDGRV�H�GR�'LVWULWR�)HGHUDO��VHUi�H[SHGLGR�GRFXPHQWR�GH�QXPHUDomR�VHTXHQFLDO�HVWDEHOHFLGD�



SHOR�SUySULR�yUJmR�RX�HQWLGDGH�� FRQIRUPH�PRGHOR� FRQVWDQWH�GR�$QH[R� ,9�GHVWD�5HVROXomR��
TXH�GHYHUi�ILFDU�H[SRVWR�QR�HVWDEHOHFLPHQWR�HP�ORFDO�YLVtYHO�SDUD�R�S~EOLFR��FRQIRUPH������GR�
DUW�����GD�/HL�Q����������GH����GH�PDLR�GH������

3DUiJUDIR�~QLFR��2�UHJLVWUR�WHUi�YDOLGDGH�GH�

,�� ���XP��DQR��QD�SULPHLUD�YH]��H
,,�� ���DQRV��DQRV��D�SDUWLU�GD�SULPHLUD�UHQRYDomR�
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$UW������$V�HPSUHVDV�UHIHULGDV�QR�LQFLVR�9, GR�DUW� ���GHYHUmR�

,� � FRPXQLFDU� DR�ÏUJmR� RX�(QWLGDGH�([HFXWLYR�GH�7UkQVLWR�GRV�(VWDGRV� H�GR�
'LVWULWR� )HGHUDO�� QR� SUD]R� Pi[LPR� GH� �� �FLQFR�� GLDV�� D� HQWUDGD� GH� YHtFXOR� HP� VHX�
HVWDEHOHFLPHQWR� SDUD� ILQV� GH� GHVPRQWDJHP�� Mi� FRP� D� GHYLGD� YLQFXODomR� FRP� D� FDUWHOD� GH�
UDVWUHDELOLGDGH��REVHUYDQGR�VH�D�GLVFLSOLQD�HVWDEHOHFLGD�SHOR�UHIHULGR�yUJmR�RX�HQWLGDGH��EHP�
FRPR�DRV�SURFHGLPHQWRV�GH�EDL[D�GR�UHJLVWUR�GR�YHtFXOR�

,,�� LPSOHPHQWDU�VLVWHPD�GH�FRQWUROH�RSHUDFLRQDO�LQIRUPDWL]DGR��TXH�SHUPLWD�D�
UDVWUHDELOLGDGH�GH�WRGDV�DV�HWDSDV�GR�SURFHVVR�GH�GHVPRQWDJHP��GHVGH�D�RULJHP�GDV�SDUWHV�H�
SHoDV�� LQFOXLQGR� D�PRYLPHQWDomR� GR� HVWRTXH�� DWp� D� VXD� VDtGD�� DVVLP� FRPR�GRV� UHVtGXRV�� GH�
IRUPD� D� JDUDQWLU� WRGD� VHJXUDQoD� DR� FRQVXPLGRU� ILQDO� H� SHUPLWLU� R� FRQWUROH� H� D� ILVFDOL]DomR�
SHORV�yUJmRV�S~EOLFRV�FRPSHWHQWHV�

,,,� � HODERUDU� ODXGR� WpFQLFR� LPHGLDWDPHQWH� DSyV� D� GHVPRQWDJHP� GH� FDGD�
YHtFXOR��TXH�GHYHUi�VHU�LQVWUXtGR��QR�PtQLPR��FRP�

D��LQVFULomR�QR�&DGDVWUR�GH�3HVVRDV�)tVLFDV�± &3)�RX�QR�&DGDVWUR�1DFLRQDO�GH�
3HVVRDV� -XUtGLFDV� ± &13-�� HQGHUHoR� H� QRPH� GR� SURSULHWiULR� RX� H[�SURSULHWiULR� GR� YHtFXOR�
REMHWR�GD�GHVPRQWDJHP�

E�� Q~PHUR� GR� 5HJLVWUR� 1DFLRQDO� GH� 9HtFXORV� $XWRPRWRUHV� ± 5(1$9$0��
PDUFD��PRGHOR��FRU��DQR�GH�IDEULFDomR�H�DQR�GR�PRGHOR�GR�YHtFXOR�

F��Q~PHUR�GH�FHUWLGmR�GH�EDL[D�GR�YHtFXOR�MXQWR�DR�yUJmR�H�HQWLGDGH�H[HFXWLYR�
GH�WUkQVLWR�GR�(VWDGR�RX�GR�'LVWULWR�)HGHUDO�GH�UHJLVWUR�GR�YHtFXOR�

�� ��� � 1R� ODXGR� WpFQLFR� UHIHULGR� QR� LQFLVR� ,,,� GHVWH� DUWLJR� GHYHUmR� VHU�
UHODFLRQDGDV� LQGLYLGXDOPHQWH� DV� SDUWHV� H� SHoDV� TXH�� VRE� R� DVSHFWR� GH� VHJXUDQoD� YHLFXODU��
VHMDP�FRQVLGHUDGDV�

D�� UHXWLOL]iYHLV�� VHP� QHFHVVLGDGH� GH� GHVFRQWDPLQDomR�� UHVWDXUDomR� RX�
UHFRQGLFLRQDPHQWR�

E�� SDVVtYHLV� GH� UHXWLOL]DomR� DSyV� GHVFRQWDPLQDomR�� UHVWDXUDomR� RX�
UHFRQGLFLRQDPHQWR�

F��QmR�VXVFHWtYHLV�GH�UHXWLOL]DomR��GHVFDUWDGDV�QR�SURFHVVR�GH�GHVPRQWDJHP�GH�
YHtFXORV��TXH�VHUmR�GHVWLQDGDV�j�UHFLFODJHP�

G��LQH[LVWHQWH�
H��QmR�GHVPRQWDGD�

����� �$V�SDUWHV�H�SHoDV� UHVWDXUDGDV�RX� UHFRQGLFLRQDGDV��SHOD�SUySULD�HPSUHVD�
GHVPRQWDGRUD� RX� SRU� WHUFHLURV� SRU� HOD� FRQWUDWDGRV�� VHUmR� UHODFLRQDGDV� HP� ODXGR� WpFQLFR�
FRPSOHPHQWDU��YLQFXODGR�DR�SULPHLUR�

�� ��� 7RGDV� DV� SDUWHV� H� SHoDV� GHVPRQWDGDV�� LQFOXVLYH� DV� UHFXSHUDGDV H�RX� GH�
UHFXSHUDomR�� VHUmR� REMHWR� GH� LGHQWLILFDomR�� SRU� PHLR� GH� JUDYDomR� LQGHOpYHO�� GH� IRUPD� D�



SHUPLWLU�D�UDVWUHDELOLGDGH�GH�WRGDV�DV�HWDSDV�GR�SURFHVVR�GH�GHVPRQWDJHP�GHVGH�D�VXD�RULJHP��
FRQIRUPH� DUW�� ��� GHVWD� 5HVROXomR�� REVHUYDQGR�VH� D� GLVFLSOLQD� HVWDEHOHFLGD� SHOR� yUJmR� RX�
HQWLGDGH�H[HFXWLYR�GH�WUkQVLWR�GRV�(VWDGRV�H�GR�'LVWULWR�)HGHUDO�

�� ��� � e� SHUPLWLGR� R� GHVPRQWH� SDUFLDO� GR� YHtFXOR�� GHVGH� TXH� QR� SULPHLUR�
GHVPRQWH�TXH�GHYH�VHU�IHLWR�HP�DWp�����GH]��GLDV�DSyV�D�HQWUDGD�GR�YHtFXOR�QD�GHVPRQWDGRUD�R�
PHVPR�VH�WRUQH�LQDSWR�D�UHWRUQDU�D�FLUFXODomR�

���� � 2V� ODXGRV� WpFQLFRV� UHIHULGRV� QR� LQFLVR� ,,,� H� QR� ���� GHVWH� DUWLJR�� VHUmR�
HODERUDGRV�H�PDQWLGRV�QR�VLVWHPD�LQIRUPDWL]DGR�D�TXH�VH�UHIHUH�R�DUWLJR����GD�/HL�Q����������
GH� ��� GH� PDLR� GH� ������ GHYHQGR� D� HPSUHVD� UHJLVWUDGD� PDQWHU� XPD� YLD� LPSUHVVD� HP� VHX�
HVWDEHOHFLPHQWR�SDUD�HYHQWXDO�ILVFDOL]DomR�

$UW����� $V�HPSUHVDV� UHJLVWUDGDV�QRV� WHUPRV�GR� LQFLVR�9, GR�DUW�����VRPHQWH�
SRGHUmR�FRPHUFLDOL]DU�DV�SDUWHV�H�SHoDV�UHVXOWDQWHV�GD�GHVPRQWDJHP�GH�YHtFXORV�FRP�GHVWLQR�
D�

,� � FRQVXPLGRU� RX� XVXiULR� ILQDO�� GHYLGDPHQWH� LGHQWLILFDGR� QD� 1RWD� )LVFDO�
HOHWU{QLFD�D�TXH�VH�UHIHUH�R�DUW� ���GHVWD�5HVROXomR�

,,�� RXWUD�HPSUHVD�LJXDOPHQWH�UHJLVWUDGD�
,,,� HPSUHVDV�GR�UDPR�GH�UHFLFODJHP�H�RX�UHFXSHUDomR�GH�SHoDV�

$UW�� ��� $V� HPSUHVDV� UHVSRQViYHLV� GLUHWDPHQWH� SHOD� GHVPRQWDJHP� GHYHUmR�
DVVHJXUDU�D�PDQXWHQomR�GRV�LQVWUXPHQWRV�GH�UDVWUHDELOLGDGH�SUHYLVWRV�QR������GR�DUW�����GHVWD�
5HVROXomR��EHP�FRPR�SHOD�LQVHUomR�GDV�LQIRUPDo}HV�UHIHUHQWHV�j�HQWUDGD�H�VDtGD�GH�SHoDV�QRV�
EDQFRV�GH�GDGRV�GRV�ÏUJmRV�([HFXWLYRV�GH�7UkQVLWR�H�GR�'LVWULWR�)HGHUDO�

$UW�������1R�SUD]R�SUHYLVWR�QR�DUW� ���GD�/HL�Q����������GH����GH�PDLR�GH ������
D� HPSUHVD� GH� GHVPRQWDJHP� GHYHUi� DSUHVHQWDU�� SHUDQWH� R� ÏUJmR� H� (QWLGDGH� ([HFXWLYRV GH�
7UkQVLWR�GH�VXD�8QLGDGH�)HGHUDWLYD��H�QD�IRUPD�HVWDEHOHFLGD�SRU�HVWH��LQYHQWiULR�FRQWHQGR�VHX�
HVWRTXH�GH�SHoDV�TXH�VH�HQTXDGUHP�QR�URO�SUHYLVWR�QR�DQH[R�,,, GHVWD�5HVROXomR��EHP�FRPR�
RV�FRPSURYDQWHV�GD�RULJHP�GH�DTXLVLomR�GDV�UHIHULGDV�SHoDV��GHYHQGR�VXEPHWr�ODV�DR�VLVWHPD�
GH�UDVWUHDELOLGDGH�SUHYLVWRV QHVWD�5HVROXomR�

$UW����� 3DUWHV��SHoDV�RX�LWHQV�GH�VHJXUDQoD��LQGHSHQGHQWHPHQWH�GR�HVWDGR�HP�
TXH� VH� HQFRQWUHP�� OLVWDGRV� QR� DUW�� �� GHVWD� 5HVROXomR�� QmR� SRGHUmR� VHU� REMHWR� GH�
FRPHUFLDOL]DomR� FRP� R� FRQVXPLGRU� ILQDO�� VHQGR� VXD� GHVWLQDomR� UHVWULWD� DRV� SUySULRV�
IDEULFDQWHV� RX� HPSUHVDV� HVSHFLDOL]DGDV� HP� UHFRQGLFLRQDPHQWR�� JDUDQWLGD� D� UDVWUHDELOLGDGH�
SUHYLVWD�QHVWD�5HVROXomR��RX�UHFLFODJHP�H�WUDWDPHQWR GH�UHVtGXRV�

3DUiJUDIR� ~QLFR�� � $� UDVWUHDELOLGDGH� SDUD� RV� LWHQV� GH� VHJXUDQoD� WHP� FRPR�
REMHWLYR�JDUDQWLU�TXH�HVVHV�LWHQV�QmR�VHMDP�FRPHUFLDOL]DGRV�LQGHYLGDPHQWH�H�TXH�VRPHQWH�RV�
IDEULFDQWHV�RX�UHFRQGLFLRQDGRUHV�SRVVDP�PDQXVHi�ORV�

$UW�� ��� $V� SHoDV� QmR� DEUDQJLGDV� SHOD� UHVWULomR� FRQWLGD� QR� DUW� �� GHVWD�
5HVROXomR� SRGHUmR� VHU� FRPHUFLDOL]DGDV� DSyV� DSURYDomR� GH� VHX� HVWDGR� SHOR� UHVSRQViYHO�
WpFQLFR�GH�TXH�WUDWD�R�LQFLVR�9�GR�DUWLJR����GHVWD�5HVROXomR�

���� �$V�SDUWHV��SHoDV�RX� LWHQV�GH�VHJXUDQoD�VHUmR�PDUFDGDV� FRP�HWLTXHWDV�GH�
VHJXUDQoD� FRP� Q~PHUR� GH� VpULH� SHOR� yUJmR� H[HFXWLYR� GH� WUkQVLWR� GR� HVWDGR� RX� GR� 'LVWULWR�
)HGHUDO��SURGX]LGDV�GH�DFRUGR�FRP�R�IRUPDWR�H�RV�UHTXLVLWRV�SUHYLVWRV�QR�$QH[R�,9��VHQGR�R�
Q~PHUR�GH�VpULH�REULJDWRULDPHQWH�DVVRFLDGR�DR�YHtFXOR�GHVPRQWDGR�QR�PRPHQWR�GD�HQWUDGD�
GR�YHtFXOR�QD�RILFLQD�GH�GHVPRQWDJHP�

���� �2�VLVWHPD�LQIRUPDWL]DGR�GR�ÏUJmR�H (QWLGDGH�([HFXWLYR�GH�7UkQVLWR�GRV�



(VWDGRV� H� GR�'LVWULWR� )HGHUDO� GHYH� VHU� FDSD]� GH� HIHWXDU� R� JHUHQFLDPHQWR� GDV� HWLTXHWDV�� GH�
IRUPD�D�JDUDQWLU�TXH�QHQKXPD�GHVPRQWDGRUD�SRVVXD�XP�YHtFXOR�VHP�D�GHYLGD�LGHQWLILFDomR��
DVVLP�FRPR�QmR�H[LVWDP�FDUWHODV�GH�HWLTXHWDV�QmR�UHODFLRQDGDV�D�XP�YHtFXOR�

$UW�������$V�SDUWHV�H�SHoDV�GH�YHtFXORV�QmR�SDVVtYHLV�GH�UHXWLOL]DomR��EHP�FRPR�
R� PDWHULDO� LQVHUYtYHO� TXH� UHVWDU� GD GHVPRQWDJHP�� GHYHUmR� VHU� HQFDPLQKDGRV� jV� HPSUHVDV�
UHIHULGDV�QR�LQFLVR�9,, GR�DUW� ����SDUD�ILQV�GH�UHFLFODJHP�

$UW�������1D�KLSyWHVH�GH�GHVPRQWDJHP�GH�YHtFXOR�UHDOL]DGD�VRE�HQFRPHQGD�GR�
SURSULHWiULR��DV�SDUWHV�H�SHoDV�UHXWLOL]iYHLV��GHYLGDPHQWH�LGHQWLILFDGDV�QRV�WHUPRV�GR������GR�
DUWLJR�����GHYHUmR�VHU�HQWUHJXHV�DR�HQFRPHQGDQWH�H[FOXVLYDPHQWH�SDUD�XWLOL]DomR�SUySULD�

$UW�������7RGD�D�PRYLPHQWDomR�GH�YHtFXORV�H�GDV�UHVSHFWLYDV�SHoDV�UHVXOWDQWHV�
GDV�DWLYLGDGHV�SUHYLVWDV�QHVWD�5HVROXomR�VHUi�REMHWR�GH�HPLVVmR�GH�QRWD�ILVFDO�QR�SUD]R�GH���
�FLQFR��GLDV��GHVGH�R�OHLOmR�RX�DOLHQDomR�GR�YHtFXOR�DWp�D�GHVWLQDomR�ILQDO�GDV�UHIHULGDV�SHoDV�
RX�FRQMXQWR�GH�SHoDV�QRV�WHUPRV�GD�/HL�Q����������GH����GH�PDLR�GH�������H�GHVWD�5HVROXomR�

���� �1RV� ORFDLV�HP�TXH�HVWLYHU�GLVSRQtYHO�D�HPLVVmR�GH�QRWD� ILVFDO�HOHWU{QLFD�
SDUD�DV�DWLYLGDGHV�SUHYLVWDV�QR�FDSXW�GHVWH�DUWLJR��D�HPLVVmR�VH�GDUi�REULJDWRULDPHQWH�SRU�HVWD�
PRGDOLGDGH�

�����(P�WRGDV�DV�1RWDV�)LVFDLV�HOHWU{QLFDV�TXH�DPSDUDUHP�D�PRYLPHQWDomR�GH�
SDUWHV�H�SHoDV�GHYHUi�VHU�LQGLFDGD�D�LGHQWLILFDomR�SDUD�ILQV�GD�UDVWUHDELOLGDGH�SUHYLVWD�QR������
GR�DUW�����GHVWD�5HVROXomR�

$UW�������$V�HPSUHVDV UHIHULGDV�QR�LQFLVR�9, GR�DUW������GHYLGDPHQWH�UHJLVWUDGDV�
GHYHUmR�HIHWXDU�R�UHJLVWUR�GD�HQWUDGD�H�GD�VDtGD�GH�YHtFXORV�H�GDV�UHVSHFWLYDV�SDUWHV�H�SHoDV�
HP�VLVWHPD�HOHWU{QLFR�GH�FRQWUROH�GH�HQWUDGD�H�VDtGD��FRQWHQGR�

,� � GDWD GH�HQWUDGD�GR�YHtFXOR�QR�HVWDEHOHFLPHQWR�H�R�Q~PHUR�GD�1RWD�)LVFDO�
HOHWU{QLFD�GH�DTXLVLomR�GR�YHtFXOR�

,,�� QRPH��HQGHUHoR�H�LGHQWLILFDomR�GR�SURSULHWiULR�RX�YHQGHGRU�
,,,� � GDWD GD� VDtGD� H� GHVFULomR� GDV� SDUWHV� H� SHoDV� QR� HVWDEHOHFLPHQWR�� FRP�

LGHQWLILFDomR�GR�YHtFXOR�DR�TXDO�SHUWHQFLDP��H�R�Q~PHUR�GD�1RWD�)LVFDO�HOHWU{QLFD�GH�YHQGD�
,9�� QRPH��HQGHUHoR�H�LGHQWLILFDomR�GR�FRPSUDGRU�RX�HQFRPHQGDQWH�
9�� Q~PHUR GR�5(1$9$0��PDUFD��PRGHOR��FRU��DQR�GH�IDEULFDomR�H�DQR�GR�

PRGHOR�GR�YHtFXOR�GH�RULJHP�
9,� � Q~PHUR GD� FHUWLGmR� GH� EDL[D� GR� YHtFXOR� MXQWR� DR� yUJmR� RX� HQWLGDGH�

H[HFXWLYR�GH�WUkQVLWR�GRV�(VWDGRV�H�GR�'LVWULWR�)HGHUDO�

�� ��� �$� ILVFDOL]DomR� GRV� UHJLVWURV� D� TXH� UHIHUH� HVWH� DUWLJR� VHUi� UHDOL]DGD� SHOR�
yUJmR�RX�HQWLGDGH�H[HFXWLYR�GH�WUkQVLWR�GRV�(VWDGRV�H�GR�'LVWULWR�)HGHUDO�

�����$�HPSUHVD�GH�GHVPRQWDJHP�GHYH�DVVHJXUDU�TXH�DV�SHoDV�RX�FRQMXQWR�GH�
SHoDV�GHVWLQDGRV�j�UHFLFODJHP�QmR�UHFHED�RXWUR�WUDWDPHQWR�TXH�QmR�D�HIHWLYD UHFLFODJHP�
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$UW�������2�EDQFR�GH�GDGRV�QDFLRQDO�GH�LQIRUPDo}HV�GH�YHtFXORV�GHVPRQWDGRV��
SUHYLVWR�QR�DUW� ���GD�/HL�Q����������GH����GH�PDLR�GH�������FRQWHUi�RV�UHJLVWURV�GDV�HPSUHVDV�
HOHQFDGDV�QRV�LQFLVRV�9,��9,,�H�9,,,�GR DUW� ����EHP�FRPR�DV�LQIRUPDo}HV�GRV�ODXGRV�SUHYLVWRV
QR�DUW� ��� DPERV�GHVWD�5HVROXomR�



�� ��� � 2V� yUJmRV� H[HFXWLYRV� GH� WUkQVLWR� GRV� (VWDGRV� H� GR� 'LVWULWR� )HGHUDO�
GHYHUmR�GLVSRU�GH�VLVWHPD�SUySULR�SDUD�JHUHQFLDPHQWR�GDV�HPSUHVDV�SRU�HOHV�UHJLVWUDGDV��EHP�
FRPR� SDUD� FRQWUROH� GR� IOX[R� GH� GHVPRQWDJHP� GH� XP� YHtFXOR�� GHVGH� VXD� DTXLVLomR��
GLUHWDPHQWH�GR�SURSULHWiULR�RX�YLD�/HLOmR��S~EOLFR�RX�SULYDGR��DWp�D�HIHWLYD�FRPHUFLDOL]DomR��
GLUHWDPHQWH�SHOD�HPSUHVD�GH�GHVPRQWDJHP�RX�SRU�HPSUHVD�GH�FRPpUFLR�GH�SHoDV�XVDGDV��SDUD�
R�FRQVXPLGRU�ILQDO�

���� �2V� VLVWHPDV�GRV�yUJmRV� H[HFXWLYRV�GH� WUkQVLWR�GRV�(VWDGRV� H�GR�'LVWULWR�
)HGHUDO� GHYHUmR� VH� LQWHJUDU� DR� EDQFR� QDFLRQDO� GH� GDGRV� SDUD� IRUQHFLPHQWR� DXWRPiWLFR� GDV�
LQIRUPDo}HV�SUHYLVWDV�QR�FDSXW GHVWH�DUWLJR�

����2V�VLVWHPDV� LQIRUPDWL]DGRV�XWLOL]DGRV�SHORV�yUJmRV�H[HFXWLYRV�GH� WUkQVLWR�
GRV�(VWDGRV�H�GR�'LVWULWR�)HGHUDO�GHYHUmR�VHU�KRPRORJDGRV�SHOR�'(1$75$1��QD�IRUPD�D�VHU�
HVWDEHOHFLGD�HP�SRUWDULD�HVSHFtILFD�GR�yUJmR�Pi[LPR�H[HFXWLYR GH�WUkQVLWR�GD�8QLmR�

���� 2V� SUD]RV� GH� LPSODQWDomR� H� RV� UHTXLVLWRV� WpFQLFRV� GR� EDQFR� GH� GDGRV�
QDFLRQDO�GH�LQIRUPDo}HV�GH�YHtFXORV�GHVPRQWDGRV�H�GRV�VLVWHPDV�LQIRUPDWL]DGRV�GRV�yUJmRV�H�
HQWLGDGHV�H[HFXWLYRV�GH�WUkQVLWR�GRV�(VWDGRV�H�GR�'LVWULWR�)HGHUDO�VHUmR�GHILQLGRV�HP�SRUWDULD�
D�VHU�SXEOLFDGD�SHOR�'(1$75$1�

$UW�� ���� �2V� yUJmRV� H[HFXWLYRV� GH� WUkQVLWR� GRV� (VWDGRV� H� GR�'LVWULWR� )HGHUDO�
GHYHUmR� IRUQHFHU� DV� LQIRUPDo}HV� SDUD� DOLPHQWDU� R� EDQFR� GH� GDGRV� D� TXH� VH� UHIHUH� R� DUWLJR�
DQWHULRU�

$UW�� ���� �2V� yUJmRV� H[HFXWLYRV� GH� WUkQVLWR� GRV� (VWDGRV� H� GR�'LVWULWR� )HGHUDO�
GHYHUmR�PDQWHU� EDQFRV� GH� GDGRV� GH� LQIRUPDo}HV� GH� YHtFXORV� GHVPRQWDGRV� H� GDV� DWLYLGDGHV�
H[HUFLGDV� SHORV� HPSUHViULRV� LQGLYLGXDLV� RX� VRFLHGDGHV� HPSUHVDULDLV�� QR� kPELWR� GH� VXD�
FLUFXQVFULomR��TXH�PDQWHUmR�LQWHUIDFH�FRP�R�VLVWHPD�VRE�JHVWmR�GR�'(1$75$1�

$UW������ �$�DOLPHQWDomR�GR�EDQFR�GH�GDGRV�QDFLRQDO�VHUi�RQ�OLQH SRU�PHLR�GH�
ZHEVHUYLFH��FRQIRUPH�RV�UHJLVWURV�RFRUUHUHP�QRV�EDQFRV�GH�FDGD�yUJmR�RX�HQWLGDGH�H[HFXWLYR�
GH�WUkQVLWR�GRV�(VWDGRV�H�GR�'LVWULWR�)HGHUDO�

$UW�� ���� 2V� OHLORHLURV� RILFLDLV� TXH� UHDOL]DUHP� OHLO}HV� GH� YHtFXORV� GHYHUmR�
REVHUYDU� R� GLVSRVWR� QD� /HL� Q�� �������� GH� ��� GH� PDLR� GH� ������ H� QR� �� ��� GR� DUW�� �� GHVWD�
5HVROXomR�� SHUPLWLQGR� VRPHQWH� D� SDUWLFLSDomR�� HP� KDVWD� S~EOLFD�� GH� HPSUHVDV� GHYLGDPHQWH�
UHJLVWUDGDV�SDUD�ILQV�GH�GHVPRQWDJHP�GH�YHtFXOR�DXWRPRWRU�

���� � 6HP� SUHMXt]R� GDV� H[LJrQFLDV� FRQWLGDV� HP� OHJLVODomR� HVSHFtILFD�� RV�
OHLORHLURV�RILFLDLV�GHYHUmR�PDQWHU�UHJLVWUR�H�LQIRUPDU�R�yUJmR�H[HFXWLYR�GH�WUkQVLWR�GR�(VWDGR�
RX�GR�'LVWULWR�)HGHUDO��QD IRUPD�SRU�HOH�UHJXODPHQWDGD��DFHUFD�GH�WRGRV�RV�YHtFXORV�OHYDGRV�D�
/HLOmR��FRQWHQGR�

,�� SODFD H�Q~PHUR�5(1$9$0�GR�YHtFXOR�
,,�� QRPH H�&3)�RX�&13-�GR�SURSULHWiULR�RX�H[�SURSULHWiULR�
,,,�� QRPH H�&3)�RX�&13-�GR�DUUHPDWDQWH�
,9�� Q~PHUR GD�QRWD�ILVFDO�GH YHQGD�HP�OHLOmR�
9� � LQIRUPDomR VREUH� D� FRQGLomR� GR� YHtFXOR�� FRQVWDQGR� VH� IRL� YHQGLGR� FRP�

GLUHLWR� D� GRFXPHQWDomR� H�� QHVWH� FDVR�� VH� R� &HUWLILFDGR� GH� 5HJLVWUR� GR�9HtFXOR� ± &59� IRL�
HQWUHJXH�DR�DUUHPDWDQWH�

����$V�LQIRUPDo}HV�GHYHUmR�VHU�LQVHULGDV�SHORV�OHLORHLURV�QR�SUD]R�GH����FLQFR��



GLDV� QR� VLVWHPD� LQIRUPDWL]DGR� TXH� GHYHUi� VHU� GLVSRQLELOL]DGR� SHORV� yUJmRV� H� HQWLGDGHV�
H[HFXWLYRV�GH�WUkQVLWR�GRV�(VWDGRV�H�GR�'LVWULWR�)HGHUDO�

����3DUD� ILQV� GH� FXPSULPHQWR� GR� GLVSRVWR� QR� FDSXW� GHVWH� DUWLJR�� RV� yUJmRV� H�
HQWLGDGHV�H[HFXWLYRV�GH�WUkQVLWR�GRV�(VWDGRV�H�GR�'LVWULWR�)HGHUDO�GHYHUmR�SXEOLFDU�H�PDQWHU�
DWXDOL]DGD� HP� VtWLR� HOHWU{QLFR� D� OLVWDJHP� GDV� HPSUHVDV� UHJLVWUDGDV� SDUD� D� DWLYLGDGH� GH�
GHVPRQWDJHP�

���� � 2V� yUJmRV� H� HQWLGDGHV� H[HFXWLYRV� GH� WUkQVLWR� GRV� (VWDGRV� H� GR�'LVWULWR�
)HGHUDO� GHYHUmR� LQIRUPDU� DR� '(1$75$1� D� OLVWDJHP� GDV� HPSUHVDV� UHJLVWUDGDV� SDUD� DV�
DWLYLGDGHV�GH�TXH�WUDWDP�R LQFLVR�9,�GR�DUW�����GHVWD�5HVROXomR�
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$UW�� ���� � $� ILVFDOL]DomR� GR� FXPSULPHQWR� GR� GLVSRVWR� QHVWD� 5HVROXomR� VHUi�
UHDOL]DGD�SHOR�ÏUJmR�RX�(QWLGDGH�([HFXWLYR�GH�7UkQVLWR�GRV�(VWDGRV� H� GR�'LVWULWR�)HGHUDO��
UHVVDOYDGD�D�FRPSHWrQFLD�GRV�yUJmRV�ID]HQGiULRV�GD�8QLmR��GRV�(VWDGRV��GR�'LVWULWR�)HGHUDO�H�
GRV�0XQLFtSLRV��QR�TXH�VH�UHIHUH�j�OHJLVODomR�WULEXWiULD�

�� ��� 2� ÏUJmR� RX� (QWLGDGH� ([HFXWLYR� GH� 7UkQVLWR� GRV� (VWDGRV� H� GR� 'LVWULWR�
)HGHUDO� SRGHUi� DWXDU� HP� SDUFHULD� FRP� RV� yUJmRV� H� HQWLGDGHV� GH� 6HJXUDQoD� 3~EOLFD� SDUD�
ILVFDOL]DomR� FRQMXQWD�� LQFOXLQGR� GHVGH� D� H[SHGLomR� GR� UHJLVWUR� DWp� D� ODFUDomR� GRV�
HVWDEHOHFLPHQWRV� TXH� GHVFXPSULUHP� DV� QRUPDV� FRQWLGDV� QHVWD� 5HVROXomR� H� OHJLVODomR�
HVSHFtILFD�

$UW�������2�ÏUJmR�RX�(QWLGDGH�([HFXWLYR�GH�7UkQVLWR�GRV�(VWDGRV�H�GR�'LVWULWR�
)HGHUDO�SXEOLFDUi��QD�,PSUHQVD�2ILFLDO��D�UHODomR�GRV�HVWDEHOHFLPHQWRV�TXH�VRIUHUDP�SXQLomR�
FRP�EDVH�QR�GLVSRVWR�QHVWD�5HVROXomR�H�GHPDLV�QRUPDWLYRV��ID]HQGR�FRQVWDU�RV�Q~PHURV�GR�
UHJLVWUR� H� GD� LQVFULomR� QR�&DGDVWUR�1DFLRQDO� GH� 3HVVRDV� -XUtGLFDV� ± &13-� H� RV� UHVSHFWLYRV�
HQGHUHoRV�
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$UW������ �2�VLVWHPD�GH� UDVWUHDELOLGDGH� D�TXH�DOXGH�R� LQFLVR� ,,�GR�DUW�����GHVWD�
5HVROXomR�GHYHUi�SRVVLELOLWDU�R�UHJLVWUR�GR�WUkQVLWR�GR�YHtFXOR�H�GH�GHWHUPLQDGD�SDUWH�RX�SHoD�
DR� ORQJR�GR�SURFHVVR�GH�GHVPRQWDJHP��GHVGH�D� HQWUDGD�GR� LWHP�QR�HVWDEHOHFLPHQWR�DWp� VXD�
GHVWLQDomR�DR�FRQVXPLGRU�ILQDO�

3DUiJUDIR�~QLFR��$�XWLOL]DomR�GH�VLVWHPD�SUySULR�GH�UDVWUHDELOLGDGH�QmR�H[LPH�D�
HPSUHVD�UHJLVWUDGD�GH�IRUQHFHU�DR�ÏUJmR�H�(QWLGDGH�([HFXWLYR�GH�7UkQVLWR�GRV�(VWDGRV�H�GR�
'LVWULWR�)HGHUDO�R�DFHVVR�DR� UHJLVWUR�GH� UDVWUHLR�GDV�SDUWHV�H�SHoDV�H�GH� LQVHULU� HVVH�PHVPR�
UHJLVWUR�HP�VHXV�VLVWHPDV�HOHWU{QLFRV�GLVSRQtYHLV�

$UW������ �$�1RWD�)LVFDO� HOHWU{QLFD� UHODWLYD� j�PRYLPHQWDomR�GH�YHtFXORV� H�GDV�
UHVSHFWLYDV� SDUWHV� H� SHoDV� UHVXOWDQWHV� GD� GHVPRQWDJHP� GHYHUi� VHU� HPLWLGD� SHODV� HPSUHVDV�
UHJLVWUDGDV�QRV�WHUPRV�GR LQFLVR�9,� GR�DUW� ���GHVWD�5HVROXomR�WDQWR�QD�HQWUDGD�GRV�SURGXWRV�
HP�VHX�HVWDEHOHFLPHQWR��TXDQWR�QD�VDtGD�GHVWHV��LQFOXVLYH�TXDQGR�R�UHPHWHQWH�RX�GHVWLQDWiULR�
IRU�SHVVRD�ItVLFD��FRQVXPLGRU�ILQDO�RX�QmR�

�����1D�HPLVVmR�GD�1RWD�)LVFDO�HOHWU{QLFD�D�TXH�VH�UHIHUH�R�FDSXW�GHVWH�DUWLJR�



GHYHUi�VHU�REVHUYDGR�R�GLVSRVWR�HP�OHJLVODomR�SUySULD��HP�HVSHFLDO�D�GLVFLSOLQD�HVWDEHOHFLGD�
SHOR� ÏUJmR� RX� (QWLGDGH� )D]HQGiULR� GD� 8QLmR�� GRV� (VWDGRV�� GR� 'LVWULWR� )HGHUDO� RX� GRV�
0XQLFtSLRV�

���� � (P� WRGDV� DV� 1RWDV� )LVFDLV� HOHWU{QLFDV GHYHUi� VHU� LQGLFDGD�� QR� FDPSR�
�&yGLJR�GR�3URGXWR�RX�6HUYLoR���7$*������ F3URG���D�LGHQWLILFDomR�GR�SURGXWR�SDUD�ILQV�GD�
UDVWUHDELOLGDGH�SUHYLVWD�QR�DUW�����GHVWD�5HVROXomR�

�����1D�FRPHUFLDOL]DomR�GH�GHWHUPLQDGDV�SDUWHV�H�SHoDV�UHVXOWDQWHV�GR�SURFHVVR�
GH GHVPRQWDJHP� GH� YHtFXORV� SDUD� FRQVXPLGRU� RX� XVXiULR� ILQDO� VHUi� REULJDWyULR� FRQVWDU�� QR�
FDPSR� �'DGRV� $GLFLRQDLV� GR� 3URGXWR�� �7$*� ���� � LQI$G3URG�� GD� 1RWD� )LVFDO� HOHWU{QLFD��
GDGRV�GR�YHtFXOR�HP�TXH�VHUmR�XWLOL]DGDV�

$UW�������$�EDL[D�GR�UHJLVWUR�GH�YHtFXORV p�REULJDWyULD�VHPSUH�TXH�R�YHtFXOR�IRU�
UHWLUDGR�GH�FLUFXODomR�QDV�VHJXLQWHV�SRVVLELOLGDGHV�

,�� YHtFXOR LUUHFXSHUiYHO�
,,�� YHtFXOR GHILQLWLYDPHQWH�GHVPRQWDGR�
,,,�� VLQLVWUDGR GH�JUDQGH�PRQWD�
,9�� YHQGLGRV RX�OHLORDGRV�FRPR�VXFDWD�

$UW�� ���� � $� EDL[D� GR UHJLVWUR� GR� YHtFXOR� GHYHUi� DWHQGHU� DR� GLVSRVWR� QD�
5HVROXomR�&2175$1�Q������GH����GH�MDQHLUR�GH�������DOWHUDGD�SHOD�5HVROXomR�&2175$1�
Q�������GH���GH�MXOKR�GH������

$UW����� 2������GR�DUW� ���GD�5HVROXomR�&2175$1�Q������GH����GH�MDQHLUR�GH�
������SDVVD�D�YLJRUDU�FRP�D�VHJXLQWH�UHGDomR�

³������2�UHFROKLPHQWR�GD�SDUWH�GR�FKDVVL�TXH�FRQWpP�R�Q~PHUR�9,1�SRGHUi�VHU�
VXEVWLWXtGR�SRU�ODXGR�IRWRJUiILFR�TXH�DWHVWH�TXH�D�LGHQWLILFDomR�GR�FKDVVL�IRL�GHVFDUDFWHUL]DGD�
QR�ORFDO�DWUDYpV�GH�SURFHGLPHQWR�UHDOL]DGR�SHOR�yUJmR�H[HFXWLYR�GH�WUkQVLWR�GR�(VWDGR�RX�GR�
'LVWULWR�)HGHUDO��RX�SRU�HQWLGDGH�SRU�HOH�DXWRUL]DGD�SDUD�HVWD�ILQDOLGDGH�´

$UW�� ���� � 2V� $QH[RV� GHVWD� 5HVROXomR� HQFRQWUDP�VH� GLVSRQtYHLV� QR� VtWLR�
HOHWU{QLFR�GR�'(1$75$1�HP ZZZ�GHQDWUDQ�JRY�EU

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

$UW�� ���� � )LFD� UHYRJDGD� D� 5HVROXomR� &2175$1� Q�� ����� GH� ��� GH� PDLR� GH�
�����

$OEHUWR�$QJHUDPL
3UHVLGHQWH

*XLOKHUPH�0RUDHV�5HJR
0LQLVWpULR�GD�-XVWLoD�H�&LGDGDQLD

$OH[DQGUH�(X]pELR�GH�0RUDLV
0LQLVWpULR�GRV�7UDQVSRUWHV��3RUWRV�H�$YLDomR�&LYLO

5DIDHO�VLOYD�0HQH]HV



0LQLVWpULR�GD�&LrQFLD��7HFQRORJLD��,QRYDo}HV�H�&RPXQLFDo}HV

(GLOVRQ�GRV�6DQWRV�0DFHGR
0LQLVWpULR�GDV�&LGDGHV

7KRPDV�3DULV�&DOGHOODV
0LQLVWpULR�GD�,QG~VWULD��&RPHUFLR�([WHULRU�H�6HUYLoRV�
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'LVWULWR�)HGHUDO�

�5D]mR� 6RFLDO� GD� HPSUHVD��� �&13-� GD� HPSUHVD��� SRU� LQWHUPpGLR� GH� VHX� UHSUHVHQWDQWH� OHJDO��
YHP� VROLFLWDU� D� 9RVVD� 6HQKRULD�� QRV� WHUPRV� GD� /HL� Q�� �������� GH� ��� GH� PDLR� GH� ������ H�
QRUPDWLYRV�GR�&RQVHOKR�1DFLRQDO�GH�7UkQVLWR��TXH�VHMD�DQDOLVDGD�D�SURSRVWD�GH�LQVWDODomR�GH�
HPSUHVD� HVWDEHOHFLGD� QR� UDPR� GH� GHVPRQWDJHP� GH� YHtFXORV� H�RX� GH� FRPHUFLDOL]DomR� GDV�
UHVSHFWLYDV� SDUWHV� H� SHoDV�� QR� 0XQLFtSLR� GH� ���������������������������������������������
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1RPH�GD�SHoD 6XEVLVWHPD

����$OWHUQDGRU ����(OpWULFR

��� %ORFR�GR�PRWRU ����0RWRU

����&DEHoRWH ����0RWRU

����&DL[D�GH�PDUFKD ����7UDQVPLVVmR

����&DL[D�GH�WUDomR ����7UDQVPLVVmR

����&DSD�GR�SDLQHO ����3DLQHO

����&DS{ ����(VWUXWXUDO

����&DUGm ����7UDQVPLVVmR

����&DUWHU ����0RWRU

����&RPDQGR�
OLPSDGRU�OX]HV�VHWDV

����&KDYH�GH�FRPDQGR

����&RPSUHVVRU�GR�DU ����&RPSUHVVRU�GH�DU

����&RQGHQVDGRU�GR�DU�
FRQGLFLRQDGR

����$U�FRQGLFLRQDGR

����'LIHUHQFLDO�GLDQWHLUR ����7UDQVPLVVmR

����'LIHUHQFLDO�WUDVHLUR ����7UDQVPLVVmR

����)DURO�GLUHLWR ����,OXPLQDomR
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DLUEDJ�

����9RODQWH
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1RPH�GD�SHoD 6XEVLVWHPD
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����&DUEXUDGRU ����0RWRU
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���)RUPDWR��GLPHQV}HV H�FRUHV�

���(VSHFLILFDo}HV�WpFQLFDV�

D��0DWHULDO��$�HWLTXHWD�GHYH�VHU�SURGX]LGD�HP�PDWHULDO�GH�YLQLO�GHVWUXWtYHO��WDPEpP�FRQKHFLGR�
FRPR��FDVFD�GH�RYR���GH�DOWD�DGHVLYLGDGH��UHVLVWHQWH�D�LQWHPSpULHV��GH�FRU�EUDQFD��GH�PRGR�D�
JDUDQWLU� VXD� GHVILJXUDomR� TXDQGR� UHWLUDGD� DSyV� D� GHYLGD� DSOLFDomR�� LQYLDELOL]DQGR� QRYD�
XWLOL]DomR�

E��+RORJUDPD�
� KRORJUDPD� GH� VHJXUDQoD� PHWDOL]DGR�� SUDWHDGR�� DSOLFDGR� SRU� KRW� VWDPSLQJ� FRP� �� PP� GH�
ODUJXUD��FRQIRUPH�PRGHOR��FRQWtQXR�H�FRP�RV�VHJXLQWHV�HIHLWRV�GH�VHJXUDQoD�



� HIHLWR�GH�DOWHUQkQFLD�GH�LPDJHQV H�FRUHV�

� QDQRWH[WR�FRP�D�UHGDomR��'(1$75$1��LQFRUSRUDGR�QR�KRORJUDPD��YLVtYHO�SRU�DPSOLDomR�
yWLFD�PLFURVFySLR�

� 7H[WR�YLVtYHO��'(1$75$1��QR�FRUSR�GR�KRORJUDPD�

F��'HPDLV�HVSHFLILFDo}HV�
� D� LPSUHVVmR� GRV� GDGRV� GD� HWLTXHWD� GHYHUi� VHU� IHLWD� GH�PRGR� D� JDUDQWLU� D� LQWHJULGDGH� GDV�
LQIRUPDo}HV�LPSUHVVDV�

� UHVLVWrQFLD�j�iJXD�

� R� FyGLJR� GH� EDUUDV� GHYHUi� FRQWHU� DV� LQIRUPDo}HV� GD� VpULH� GH� ��� GtJLWRV� QXPpULFRV�
UHSUHVHQWDGRV�QD� ILJXUD� DFLPD�� LQFOXVLYH�QD� HWLTXHWD�GH�SHoD� DYXOVD��SUHFHGLGRV�GD�6LJOD�GR�
(VWDGR�RX�'LVWULWR�)HGHUDO��VHJXLQGR�SDGUmR�FRGH�����

� R� EUDVmR� GR� (VWDGR� RX� 'LVWULWR� )HGHUDO� GHYHUi� VHU� UHSURGX]LGR� QD� HWLTXHWD� HP� VXD� FRU�
RULJLQDO�

� R�ORJR�GD�IDEULFDQWH�GD�HWLTXHWD��RSFLRQDO��GHYH�YLU�QD�SDUWH�VXSHULRU�GLUHLWD�GD�HWLTXHWD�HP�
VXD�FRORUDomR�H�IRUPDWR�RULJLQDLV��UHVSHLWDGDV�DV�GLPHQV}HV�DFLPD�

� DV� HWLTXHWDV� VHUmR� IRUQHFLGDV� HP� FDUWHODV� FRQWHQGR� R� Q~PHUR� GH� SHoDV� SUySULR� GD� VXD�
FDWHJRULD��GH�DFRUGR�FRP�R�$QH[R�,,, H�DUW�����GHVWD�5HVROXomR��FRP�H[FHomR�GDV�FDUWHODV�GH�
SHoDV�DYXOVDV��TXH�WHUmR TXDQWLGDGH�OLYUH��

� DV�OLVWDV GH�SHoDV�FRQVWDQWH�GR�$QH[R�,,, H�DUW�����SRGHUmR�VHU�DOWHUDGDV�SHOR�'(1$75$1��
FRPSURPHWHQGR�VH�R�ÏUJmR�RX�HQWLGDGH�H[HFXWLYR�GH�WUkQVLWR GRV HVWDGRV RX�'LVWULWR�)HGHUDO�
D�SURYLGHQFLDU�D�DOWHUDomR�QDV�FDUWHODV�D�VHUHP�IDEULFDGDV�

� DV�HWLTXHWDV�GH�FDGD�FDUWHOD�WHUmR�R�PHVPR�Q~PHUR�VHULDO��GtJLWR�YHULILFDGRU�H�GtJLWR�UHODWLYR�
DR�WLSR�GH�YHtFXOR��YDULDQGR�DSHQDV�RV�WUrV�~OWLPRV�GtJLWRV��GH�DFRUGR�FRP�D�SHoD�HP�TXHVWmR��
FRP�H[FHomR�GD�HWLTXHWD�GH�SHoD�DYXOVD��FXMR�Q~PHUR�VHULDO�VHUi�VHTXHQFLDO�GHQWUR�GD�PHVPD�
FDUWHOD�

� R�QRPH�GD�SHoD�YDULDUi�GH�DFRUGR�FRP�R�FyGLJR�FRQVWDQWH�GRV�WUrV�~OWLPRV�GtJLWRV��FRQIRUPH�
UHODomR�GR�$QH[R�,,, H�DUW������FRP�H[FHomR�GD�HWLTXHWD�SDUD�SHoD�DYXOVD��TXH�QmR�FRQWHUi�R�
WLSR�GD�SHoD�
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� 7RGD�D�PRYLPHQWDomR�GDV�SHoDV�VHUi�UHJLVWUDGD�SRU�PHLR�GH�1RWD�)LVFDO�

� 3DUD�D�HQWUDGD�GD�SHoD�QR�HVWDEHOHFLPHQWR��D�QRWD�GH�YHQGD�GR�IRUQHFHGRU�GHVPRQWDGRU�GHYH�
SRVVXLU�D�HVSHFLILFDomR�LQGLYLGXDO�GH�FDGD�SHoD�PRYLPHQWDGD��FRQWHQGR�

D��1RPH�GD�SHoD�

E��0DUFD��PRGHOR��FRU��DQR�GH�IDEULFDomR�H�SODFDV�GR�YHtFXOR�GR�TXDO�D�SHoD�IRL�UHWLUDGD�

� 1D� DXVrQFLD� GH� QRWD� ILVFDO� GH� YHQGD�� R� HVWDEHOHFLPHQWR� FRPHUFLDO� HPLWLUi� QRWD� ILVFDO� GH�
HQWUDGD��TXH�VHUi�REULJDWRULDPHQWH�DFRPSDQKDGD�GH�GRFXPHQWR�TXH�MXVWLILTXH�VXD�HQWUDGD�

� &DGD�XPD�GDV�SHoDV�TXH�HVWHMD�FRQWLGD�QR�URO�GR�$QH[R�,,, H�DUW�����
GHVWD� 5HVROXomR� GHYHUi� VHU� PDUFDGD� FRP� DV HWLTXHWDV� SUHYLVWDV� QR� $QH[R� ,9�� FRP� D�
GHQRPLQDomR��SHoD�DYXOVD��

� &DGD� SHoD� GHYHUi� VHU� ODQoDGD� HP� VLVWHPD� LQIRUPDWL]DGR�� QR� TXDO� R� Q~PHUR� GH� VpULH� GD�
HWLTXHWD�VHUi�DVVRFLDGR�DR�Q~PHUR�GD�QRWD�ILVFDO�GH�RULJHP�

� 6HUmR�DLQGD�ODQoDGRV�QR�VLVWHPD�RV�GDGRV�UHIHUHQWHV�D�FDGD�XPD�GDV�SHoDV�SUHYLVWRV�DFLPD�
�QRPH�GD�SHoD� PDUFD��PRGHOR��FRU��DQR�GH�IDEULFDomR�H�SODFDV�GR�YHtFXOR�GD�TXDO�YLHUDP��


