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SHUPDQHQWH�RX�D�DFUpVFLPR�H[WUDRUGLQiULR�GH�VHUYLoRV�GH�RXWUDV�HPSUHVDV��
F��R�EUDVLOHLUR�RX�R�HVWUDQJHLUR�GRPLFLOLDGR�H�FRQWUDWDGR�QR�%UDVLO�SDUD�WUDEDOKDU�FRPR�
HPSUHJDGR�HP�VXFXUVDO�RX�DJrQFLD�GH�HPSUHVD�QDFLRQDO�QR�H[WHULRU��
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HP�HPSUHVD�GRPLFLOLDGD�QR�H[WHULRU��FXMD�PDLRULD�GR�FDSLWDO�YRWDQWH�SHUWHQoD�D�HPSUHVD�
EUDVLOHLUD�GH�FDSLWDO�QDFLRQDO��
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IDPtOLD��QR�kPELWR�UHVLGHQFLDO�GHVWD��HP�DWLYLGDGHV�VHP�ILQV�OXFUDWLYRV��
,,,���FRPR�HPSUHViULR��R�WLWXODU�GH�ILUPD�LQGLYLGXDO�XUEDQD�RX�UXUDO��R�GLUHWRU�QmR�HPSUHJDGR��R�
PHPEUR�GH�FRQVHOKR�GH�DGPLQLVWUDomR�GH�VRFLHGDGH�DQ{QLPD��R�VyFLR�VROLGiULR��R�VyFLR�GH�
LQG~VWULD�H�R�VyFLR�TXH�SDUWLFLSH�GD�JHVWmR�RX�UHFHED�UHPXQHUDomR�GHFRUUHQWH�GH�VHX�WUDEDOKR�HP�
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D��TXHP�SUHVWD�VHUYLoR�GH�QDWXUH]D�XUEDQD�RX�UXUDO��HP�FDUiWHU�HYHQWXDO��D�XPD�RX�PDLV�
HPSUHVDV��VHP�UHODomR�GH�HPSUHJR��
E��D�SHVVRD�ItVLFD�TXH�H[HUFH��SRU�FRQWD�SUySULD��DWLYLGDGH�HFRQ{PLFD�GH�QDWXUH]D�XUEDQD��FRP�
ILQV�OXFUDWLYRV�RX�QmR��
9���FRPR�HTXLSDUDGR�D�WUDEDOKDGRU�DXW{QRPR��DOpP�GRV�FDVRV�SUHYLVWRV�HP�OHJLVODomR�
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D��D�SHVVRD�ItVLFD��SURSULHWiULD�RX�QmR��TXH�H[SORUD�DWLYLGDGH�DJURSHFXiULD��SHVTXHLUD�RX�GH�
H[WUDomR�GH�PLQHUDLV��HP�FDUiWHU�SHUPDQHQWH�RX�WHPSRUiULD��GLUHWDPHQWH�RX�DWUDYpV�GH�SUHSRVWRV�
H�FRP�DX[tOLR�GH�HPSUHJDGRV��XWLOL]DGRV�D�TXDOTXHU�WtWXOR��DLQGD�TXH�GH�IRUPD�QmR�FRQWtQXD��
E��R�PLQLVWUR�GH�FRQILVVmR�UHOLJLRVD�H�R�PHPEUR�GH�LQVWLWXWR�GH�YLGD�FRQVDJUDGD�H�GH�
FRQJUHJDomR�RX�GH�RUGHP�UHOLJLRVD��HVWH�TXDQGR�SRU�HOD�PDQWLGR��VDOYR�VH�ILOLDGR�
REULJDWRULDPHQWH�j�3UHYLGrQFLD�6RFLDO�HP�UD]mR�GH�RXWUD�DWLYLGDGH��RX�D�RXWUR�VLVWHPD�
SUHYLGHQFLiULR��PLOLWDU�RX�FLYLO��DLQGD�TXH�QD�FRQGLomR�GH�LQDWLYR��
F��R�HPSUHJDGR�GH�RUJDQLVPR�RILFLDO�LQWHUQDFLRQDO�RX�HVWUDQJHLUR�HP�IXQFLRQDPHQWR�QR�EUDVLO��
VDOYR�TXDQGR�FREHUWR�SRU�VLVWHPD�SUySULR�GH�SUHYLGrQFLD�VRFLDO��
G��R�EUDVLOHLUR�FLYLO�TXH�WUDEDOKD�QR�H[WHULRU�SDUD�RUJDQLVPR�RILFLDO�LQWHUQDFLRQDO�GR�TXDO�R�
%UDVLO�p�PHPEUR�HIHWLYR��DLQGD�TXH�Oi�GRPLFLOLDGR�H�FRQWUDWDGR��VDOYR�TXDQGR�FREHUWR�SRU�
VLVWHPD�GH�SUHYLGrQFLD�VRFLDO�GR�SDtV�GR�GRPLFtOLR��
9,���FRPR�WUDEDOKDGRU�DYXOVR��TXHP�SUHVWD�D�GLYHUVDV�HPSUHVDV��VHP�YtQFXOR�HPSUHJDWtFLR��
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JDULPSHLUR��R�SHVFDGRU�DUWHVDQDO�H�R�DVVHPHOKDGR��TXH�H[HUoDP�VXDV�DWLYLGDGHV��LQGLYLGXDOPHQWH�
RX�HP�UHJLPH�GH�HFRQRPLD�IDPLOLDU��DLQGD�TXH�FRP�R�DX[tOLR�HYHQWXDO�GH�WHUFHLURV��EHP�FRPR�
VHXV�UHVSHFWLYRV�F{QMXJHV�RX�FRPSDQKHLURV�H�ILOKRV�PDLRUHV�GH�����TXDWRU]H��DQRV�RX�D�HOHV�
HTXLSDUDGRV��GHVGH�TXH�WUDEDOKHP��FRPSURYDGDPHQWH��FRP�R�JUXSR�IDPLOLDU�UHVSHFWLYR��
�����(QWHQGH�VH�FRPR�UHJLPH�GH�HFRQRPLD�IDPLOLDU�D�DWLYLGDGH�HP�TXH�R�WUDEDOKR�GRV�PHPEURV�
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VHJUHJDomR�FRPSXOVyULD��
,9���DWp�����GR]H��PHVHV�DSyV�R�OLYUDPHQWR��R�VHJXUDGR�UHWLGR�RX�UHFOXVR��
9���DWp����WUrV��PHVHV�DSyV�R�OLFHQFLDPHQWR��R�VHJXUDGR�LQFRUSRUDGR�jV�IRUoDV�$UPDGDV�SDUD�
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VRE�VXD�WXWHOD�H�QmR�SRVVXD�FRQGLo}HV�VXILFLHQWHV�SDUD�R�SUySULR�VXVWHQWR�H�HGXFDomR��
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QRV�LQFLVRV�,,,��,9��9��9,�H�9,,�GR�DUW������H�QR�DUW�����GHVWD�OHL��SDUD�SURGX]LU�HIHLWRV�
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H��DX[tOLR�GRHQoD��
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J��VDOiULR�PDWHUQLGDGH��
K��DX[tOLR�DFLGHQWH��
L��DERQR�GH�SHUPDQrQFLD�HP�VHUYLoR��
,,���TXDQWR�DR�GHSHQGHQWH��
D��SHQVmR�SRU�PRUWH��
E��DX[tOLR�UHFOXVmR��
,,,���TXDQWR�DR�VHJXUDGR�H�GHSHQGHQWH��
D��SHF~OLRV��
E��VHUYLoR�VRFLDO��
F��UHDELOLWDomR�SURILVVLRQDO�
�����2�DSRVHQWDGR�SHOR�5HJLPH�*HUDO�GH�3UHYLGrQFLD�6RFLDO�TXH�SHUPDQHFHU�HP�DWLYLGDGH�
VXMHLWD�D�HVWH�UHJLPH��RX�D�HOD�UHWRUQDU��VRPHQWH�WHP�GLUHLWR�j�UHDELOLWDomR�SURILVVLRQDO��DR�



DX[tOLR�DFLGHQWH�H�DRV�SHF~OLRV��QmR�ID]HQGR�MXV�D�RXWUDV�SUHVWDo}HV��VDOYR�DV�GHFRUUHQWHV�GH�VXD�
FRQGLomR�GH�DSRVHQWDGR��REVHUYDGR�R�GLVSRVWR�QR�DUW������GHVWD�OHL��
�
$UW������$FLGHQWH�GR�WUDEDOKR�p�R�TXH�RFRUUH�SHOR�H[HUFtFLR�GR�WUDEDOKR�D�VHUYLoR�GD�HPSUHVD�RX�
SHOR�H[HUFtFLR�GR�WUDEDOKR�GRV�VHJXUDGRV�UHIHULGRV�QR�LQFLVR�9,,�GR�DUW�����GHVWD�OHL��SURYRFDQGR�
OHVmR�FRUSRUDO�RX�SHUWXUEDomR�IXQFLRQDO�TXH�FDXVH�D�PRUWH�RX�D�SHUGD�RX�UHGXomR��SHUPDQHQWH�
RX�WHPSRUiULD��GD�FDSDFLGDGH�SDUD�R�WUDEDOKR��
�����$�HPSUHVD�p�UHVSRQViYHO�SHOD�DGRomR�H�XVR�GDV�PHGLDGDV�FROHWLYDV�H�LQGLYLGXDLV�GH�
SURWHomR�H�VHJXUDQoD�GR�WUDEDOKDGRU��
�����&RQVWLWXL�FRQWUDYHQomR�SHQDO��SXQtYHO�FRP�PXOWD�GHL[DU�D�HPSUHVD�GH�FXPSULU�DV�QRUPDV�
GH�VHJXUDQoD�H�KLJLHQH�GR�WUDEDOKR���
�
$UW������&RQVLGHUDP�VH�DFLGHQWH�GR�WUDEDOKR��QRV�WHUPRV�GR�DUWLJR�DQWHULRU��DV�VHJXLQWHV�
HQWLGDGHV�PyUELGDV��
,���GRHQoD�SURILVVLRQDO��DVVLP�HQWHQGLGD�D�SURGX]LGD�RX�GHVHQFDGHDGD�SHOR�H[HUFtFLR�GR�WUDEDOKR�
SHFXOLDU�D�GHWHUPLQDGD�DWLYLGDGH�H�FRQVWDQWH�GD�UHVSHFWLYD�UHODomR�HODERUDGD�SHOR�0LQLVWpULR�GR�
7UDEDOKR�H�GD�3UHYLGrQFLD�6RFLDO��
,,���GRHQoD�GR�WUDEDOKR��DVVLP�HQWHQGLGD�D�DGTXLULGD�RX�GHVHQFDGHDGD�HP�IXQomR�GH�FRQGLo}HV�
HVSHFLDLV�HP�TXH�R�WUDEDOKR�p�UHDOL]DGR�H�FRP�HOH�VH�UHODFLRQH�GLUHWDPHQWH��FRQVWDQWH�GD�UHODomR�
PHQFLRQDGD�QR�LQFLVR�,��
�����1mR�VmR�FRQVLGHUDGDV�FRPR�GRHQoD�GR�WUDEDOKR��
D��D�GRHQoD�GHJHQHUDWLYD��
E��D�LQHUHQWH�D�JUXSR�HWiULR��
F��D�TXH�QmR�SURGX]D�LQFDSDFLGDGH�ODERUDWLYD��
G��D�GRHQoD�HQGrPLFD�DGTXLULGD�SRU�VHJXUDGR�KDELWDQWH�GH�UHJLmR�HP�TXH�HOD�VH�GHVHQYROYD��
VDOYR�FRPSURYDomR�GH�TXH�p�UHVXOWDQWH�GH�H[SRVLomR�RX�FRQWDWR�GLUHWR�GHWHUPLQDGR�SHOD�
QDWXUH]D�GR�WUDEDOKR��
�����(P�FDVR�H[FHSFLRQDO��FRQVWDWDQGR�VH�TXH�D�GRHQoD�QmR�LQFOXtGD�QD�UHODomR�SUHYLVWD�QRV�
LQFLVRV�,�H�,,�GHVWH�DUWLJR�UHVXOWRX�GDV�FRQGLo}HV�HVSHFLDLV�HP�TXH�R�WUDEDOKR�p�H[HFXWDGR�H�FRP�
HOH�UHODFLRQD�GLUHWDPHQWH��D�3UHYLGrQFLD�6RFLDO�GHYH�FRQVLGHUi�OD�DFLGHQWH�GR�WUDEDOKR��
�
$UW������(TXLSDUDP�VH�WDPEpP�DR�DFLGHQWH�GR�WUDEDOKR��SDUD�HIHLWRV�GHVWD�OHL��
�����������������������������������������������������������������������������������������������������������������
,,,���D�GRHQoD�SURYHQLHQWH�GH�FRQWDPLQDomR�DFLGHQWDO�GR�HPSUHJDGR�QR�H[HUFtFLR�GH�VXD�
DWLYLGDGH��
,9���R�DFLGHQWH�VRIULGR�SHOR�VHJXUDGR��DLQGD�TXH�IRUD�GR�ORFDO�H�KRUiULR�GH�WUDEDOKR��
�������������������������������������������������������������������������������������������������������������������
�����1mR�p�FRQVLGHUDGD�DJUDYDomR�RX�FRPSOLFDomR�GH�DFLGHQWH�GR�WUDEDOKR�D�OHVmR�TXH��
UHVXOWDQWH�GH�DFLGHQWH�GH�RXWUD�RULJHP��VH�DVVRFLH�RX�VH�VXSHUSRQKD�jV�FRQVHT�rQFLDV�GR�
DQWHULRU��
�
$UW������$�HPSUHVD�GHYHUi�FRPXQLFDU�R�DFLGHQWH�GR�WUDEDOKR�j�3UHYLGrQFLD�6RFLDO�DWp�R����
�SULPHLUR��GLD�~WLO�VHJXLQWH�DR�GD�RFRUUrQFLD�H��HP�FDVR�GH�PRUWH��GH�LPHGLDWR��j�DXWRULGDGH�
FRPSHWHQWH��VRE�SHQD�GH�PXOWD�YDULiYHO�HQWUH�R�OLPLWH�PtQLPR�H�R�OLPLWH�Pi[LPR�GR�VDOiULR�GH�
FRQWULEXLomR��VXFHVVLYDPHQWH�DXPHQWDGD�QDV�UHLQFLGrQFLDV��DSOLFDGD�H�FREUDGD�SHOD�3UHYLGrQFLD�
6RFLDO��
�����'D�FRPXQLFDomR�D�TXH�VH�UHIHUH�HVWH�DUWLJR�UHFHEHUmR�FySLD�ILHO�R�DFLGHQWDGR�RX�VHXV�
GHSHQGHQWHV��EHP�FRPR�R�VLQGLFDWR�D�TXH�FRUUHVSRQGD�D�VXD�FDWHJRULD��
�����1D�IDOWD�GH�FRPXQLFDomR�SRU�SDUWH�GD�HPSUHVD��SRGHP�IRUPDOL]i�OD�R�SUySULR�DFLGHQWDGR��
VHXV�GHSHQGHQWHV��D�HQWLGDGH�VLQGLFDO�FRPSHWHQWH��R�PpGLFR�TXH�R�DVVLVWLX�RX�TXDOTXHU�
DXWRULGDGH�S~EOLFD��QmR�SUHYDOHFHQGR�QHVWHV�FDVRV�R�SUD]R�SUHYLVWR�QHVWH�DUWLJR��
�
$UW������&RQVLGHUD�VH�FRPR�GLD�GR�DFLGHQWH��QR�FDVR�GH�GRHQoD�SURILVVLRQDO�RX�GR�WUDEDOKR��D�
GDWD�GR�LQtFLR�GD�LQFDSDFLGDGH�ODERUDWLYD�SDUD�R�H[HUFtFLR�GD�DWLYLGDGH�KDELWXDO��RX�R�GLD�GD�



VHJUHJDomR�FRPSXOVyULD��RX�R�GLD�HP�TXH�IRU�UHDOL]DGR�R�GLDJQyVWLFR��YDOHQGR�SDUD�HVWH�HIHLWR�R�
TXH�RFRUUHU�SULPHLUR��
�

6HomR�,,�
'RV�SHUtRGRV�GH�FDUrQFLD�

�
$UW������,QGHSHQGH�GH�FDUrQFLD�D�FRQFHVVmR�GDV�VHJXLQWHV�SUHVWDo}HV��
�����������������������������������������������������������������������������������������������������������������
,,���DX[tOLR�GRHQoD�H�DSRVHQWDGRULD�SRU�LQYDOLGH]�QRV�FDVRV�GH�DFLGHQWH�GH�TXDOTXHU�QDWXUH]D�RX�
FDXVD�H�GH�GRHQoD�SURILVVLRQDO�RX�GR�WUDEDOKR��EHP�FRPR�QRV�FDVRV�GH�VHJXUDGR�TXH��DSyV�ILOLDU�
VH�DR�5HJLPH�*HUDO�GH�3UHYLGrQFLD�6RFLDO��IRU�DFRPHWLGR�GH�DOJXPD�GDV�GRHQoDV�H�DIHFo}HV�
HVSHFLILFDGDV�HP�OLVWD�HODERUDGD�SHORV�0LQLVWpULRV�GD�6D~GH�H�GR�7UDEDOKR�H�GD�3UHYLGrQFLD�
6RFLDO�D�FDGD�WUrV�DQRV��GH�DFRUGRFRP�RV�FULWpULRV�GH�HVWLJPD��GHIRUPDomR��PXWLODomR��
GHILFLrQFLD��RX�RXWUR�IDWRU�TXH�OKH�FRQILUD�HVSHFLILFLGDGH�H�JUDYLGDGH�TXH�PHUHoDP�WUDWDPHQWR�
SDUWLFXODUL]DGR��
,,,���RV�EHQHItFLRV�FRQFHGLGRV�QD�IRUPD�GR�LQFLVR�,�GR�DUW������DRV�VHJXUDGRV�HVSHFLDLV�UHIHULGRV�
QR�LQFLVR�9,,�GR�DUW�����GHVWD�OHL��
�����������������������������������������������������������������������������������������������������������������
9���UHDELOLWDomR�SURILVVLRQDO��
�

6HomR�,,,�
'R�FiOFXOR�GR�YDORU�GRV�EHQHItFLRV�

�
6XEVHomR�,�

'R�VDOiULR�GH�EHQHItFLR�
�
$UW������2�YDORU�GR�EHQHItFLR�GH�SUHVWDomR�FRQWLQXDGD��LQFOXVLYH�R�UHJLGR�SRU�QRUPD�HVSHFLDO��
H[FHWR�R�VDOiULR�IDPtOLD�H�R�VDOiULR�PDWHUQLGDGH��VHUi�FDOFXODGR�FRP�EDVH�QR�VDOiULR�GH�
EHQHItFLR��
�����������������������������������������������������������������������������������������������������������������
�����4XDQGR��HQWUH�R�GLD�GR�DFLGHQWH�GR�WUDEDOKR�H�D�GDWD�GR�LQtFLR�GR�EHQHItFLR��RFRUUHU�
UHDMXVWDPHQWR�SRU�GLVVtGLR�FROHWLYR�RX�DOWHUDomR�GR�VDOiULR�PtQLPR��R�EHQHItFLR�GHYHUi�LQLFLDU�VH�
WDPEpP�FRP�D�UHQGD�PHQVDO�UHDMXVWDGD��QRV�PHVPRV�tQGLFHV�GHVWH�RX�GH�DFRUGR�FRP�D�SROtWLFD�
VDODULDO��
�

6XEVHomR�,,�
'D�UHQGD�PHQVDO�GR�EHQHItFLR�

�
$UW������e�GHYLGR�DERQR�DQXDO�DR�VHJXUDGR�H�DR�GHSHQGHQWH�GD�3UHYLGrQFLD�6RFLDO�TXH��GXUDQWH�R�
DQR��UHFHEHX�DX[tOLR�GRHQoD��DX[tOLR�DFLGHQWH�RX�DSRVHQWDGRULD��SHQVmR�SRU�PRUWH�RX�DX[tOLR�
UHFOXVmR��
3DUiJUDIR�~QLFR��2�DERQR�DQXDO�VHUi�FDOFXODGR��QR�TXH�FRXEHU��GD�PHVPD�IRUPD�TXH�D�
*UDWLILFDomR�GH�1DWDO�GRV�WUDEDOKDGRUHV��WHQGR�SRU�EDVH�R�YDORU�GD�UHQGD�PHQVDO�GR�EHQHItFLR�GR�
PrV�GH�GH]HPEUR�GH�FDGD�DQR��

�
6XEVHomR�,�

'D�DSRVHQWDGRULD�SRU�LQYDOLGH]�
�
$UW������$�DSRVHQWDGRULD�SRU�LQYDOLGH]��XPD�YH]�FXPSULGD��TXDQGR�IRU�R�FDVR��D�FDUrQFLD�
H[LJLGD��VHUi�GHYLGD�DR�VHJXUDGR�TXH��HVWDQGR�RX�QmR�HP�JR]R�GH�DX[tOLR�GRHQoD��IRU�
FRQVLGHUDGR�LQFDSD]�H�LQVXVFHSWtYHO�GH�UHDELOLWDomR�SDUD�R�H[HUFtFLR�GH�DWLYLGDGH�TXH�OKH�JDUDQWD�
D�VXEVLVWrQFLD��H�VHU�OKH�i�SDJD�HQTXDQWR�SHUPDQHFHU�QHVWD�FRQGLomR��
�����$�FRQFHVVmR�GH�DSRVHQWDGRULD�SRU�LQYDOLGH]�GHSHQGHUi�GD�YHULILFDomR�GD�FRQGLomR�GH�
LQFDSDFLGDGH�PHGLDQWH�H[DPH�PpGLFR�SHULFLDO�D�FDUJR�GD�3UHYLGrQFLD�6RFLDO��SRGHQGR�R�
VHJXUDGR��jV�VXDV�H[SHQVDV��ID]HU�VH�DFRPSDQKDU�GH�PpGLFR�GH�VXD�FRQILDQoD��



�����$�GRHQoD�RX�OHVmR�GH�TXH�R�VHJXUDGR�Mi�HUD�SRUWDGRU�DR�ILOLDU�VH�DR�5HJLPH�*HUDO�GH�
3UHYLGrQFLD�6RFLDO�QmR�OKH�FRQIHULUi�GLUHLWR�j�DSRVHQWDGRULD�SRU�LQYDOLGH]��VDOYR�TXDQGR�D�
LQFDSDFLGDGH�VREUHYLHU�SRU�PRWLYR�GH�SURJUHVVmR�RX�DJUDYDPHQWR�GHVVD�GRHQoD�RX�OHVmR��
�
$UW������$�DSRVHQWDGRULD�SRU�LQYDOLGH]�VHUi�GHYLGD�D�SDUWLU�GR�GLD�LPHGLDWR�DR�GD�FHVVDomR�GR�
DX[tOLR�GRHQoD��UHVVDOYDGR�R�GLVSRVWR�QRV�����������H����GHVWH�DUWLJR��
�����&RQFOXLQGR�D�SHUtFLD�PpGLFD�LQLFLDO�SHOD�H[LVWrQFLD�GH�LQFDSDFLGDGH�WRWDO�H�GHILQLWLYD�SDUD�R�
WUDEDOKR��D�DSRVHQWDGRULD�SRU�LQYDOLGH]��TXDQGR�GHFRUUHQWH�GH�DFLGHQWH�GR�WUDEDOKR��VHUi�
FRQFHGLGD�D�SDUWLU�GD�GDWD�HP�TXH�R�DX[tOLR�GRHQoD�GHYHULD�WHU�LQtFLR��H��QRV�GHPDLV�FDVRV��VHUi�
GHYLGD��
D��DR�VHJXUDGR�HPSUHJDGR�RX�HPSUHViULR��GHILQLGRV�QR�DUW�����GHVWD�OHL��D�FRQWDU�GR������GpFLPR�
VH[WR��GLD�GR�DIDVWDPHQWR�GD�DWLYLGDGH�RX�D�SDUWLU�GD�GDWD�GD�HQWUDGD�GR�UHTXHULPHQWR�VH�HQWUH�R�
DIDVWDPHQWR�H�D�HQWUDGD�GR�UHTXHULPHQWR�GHFRUUHUHP�PDLV�GH�����WULQWD��GLDV��
E��DR�VHJXUDGR�HPSUHJDGR�GRPpVWLFR��DXW{QRPR�H�HTXLSDUDGR��WUDEDOKDGRU�DYXOVR��VHJXUDGR�
HVSHFLDO�RX�IDFXOWDWLYR��GHILQLGRV�QRV�DUWV�����H����GHVWD�OHL��D�FRQWDU�GD�GDWD�GR�LQtFLR�GD�
LQFDSDFLGDGH�RX�GD�GDWD�GD�HQWUDGD�GR�UHTXHULPHQWR��VH�HQWUH�HVVDV�GDWDV�GHFRUUHUHP�PDLV�GH����
�WULQWD��GLDV��
�����'XUDQWH�RV�SULPHLURV����TXLQ]H��GLDV�GH�DIDVWDPHQWR�GD�DWLYLGDGH�SRU�PRWLYR�GH�LQYDOLGH]��
FDEHUi�j�HPSUHVD�SDJDU�DR�VHJXUDGR�HPSUHJDGR�R�VDOiULR�RX��DR�VHJXUDGR�HPSUHViULR��D�
UHPXQHUDomR��
�����(P�FDVR�GH�GRHQoD�GH�VHJUHJDomR�FRPSXOVyULD��D�DSRVHQWDGRULD�SRU�LQYDOLGH]�LQGHSHQGHUi�
GH�DX[tOLR�GRHQoD�SUpYLR�H�GH�H[DPH�PpGLFR�SHULFLDO�SHOD�3UHYLGrQFLD�6RFLDO��VHQGR�GHYLGD�D�
SDUWLU�GD�GDWD�GD�VHJUHJDomR��
�
$UW������$�DSRVHQWDGRULD�SRU�LQYDOLGH]��REVHUYDGR�R�GLVSRVWR�QD�6HomR�,,,�GHVWH�FDStWXOR��
HVSHFLDOPHQWH�QR�DUW������FRQVLVWLUi�QXPD�UHQGD�PHQVDO�FRUUHVSRQGHQWH�D��
D������RLWHQWD�SRU�FHQWR��GR�VDOiULR�GH�EHQHItFLR��PDLV�����XP�SRU�FHQWR��GHVWH��SRU�JUXSR�GH�
����GR]H��FRQWULEXLo}HV��QmR�SRGHQGR�XOWUDSDVVDU�������FHP�SRU�FHQWR��GR�VDOiULR�GH�EHQHItFLR��
RX��
E��������FHP�SRU�FHQWR��GR�VDOiULR�GH�EHQHItFLR�RX�GR�VDOiULR�GH�FRQWULEXLomR�YLJHQWH�QR�GLD�
GR�DFLGHQWH��R�TXH�IRU�PDLV�YDQWDMRVR��FDVR�R�EHQHItFLR�VHMD�GHFRUUHQWH�GH�DFLGHQWH�GR�WUDEDOKR��
�����1R�FiOFXOR�GR�DFUpVFLPR�SUHYLVWR�QD�DOtQHD�D�GHVWH�DUWLJR��VHUi�FRQVLGHUDGR�FRPR�SHUtRGR�
GH�FRQWULEXLomR�R�WHPSR�HP�TXH�R�VHJXUDGR�UHFHEHX�DX[tOLR�GRHQoD�RX�RXWUD�DSRVHQWDGRULD�SRU�
LQYDOLGH]��
�����4XDQGR�R�DFLGHQWH�GR�WUDEDOKR�HVWLYHU�HP�JR]R�GH�DX[tOLR�GRHQoD��R�YDORU�GD�DSRVHQWDGRULD�
SRU�LQYDOLGH]�VHUi�LJXDO�DR�GR�DX[tOLR�GRHQoD�VH�HVWH��SRU�IRUoD�GH�UHDMXVWDPHQWR��IRU�VXSHULRU�DR�
SUHYLVWR�QHVWH�DUWLJR��
�
$UW������2�YDORU�GD�DSRVHQWDGRULD�SRU�LQYDOLGH]�GR�VHJXUDGR�TXH�QHFHVVLWDU�GD�DVVLVWrQFLD�
SHUPDQHQWH�GH�RXWUD�SHVVRD�VHUi�DFUHVFLGR�GH������YLQWH�H�FLQFR�SRU�FHQWR���
3DUiJUDIR�~QLFR��2�DFUpVFLPR�GH�TXH�WUDWD�HVWH�DUWLJR��
D��VHUi�GHYLGR�DLQGD�TXH�R�YDORU�GD�DSRVHQWDGRULD�DWLQMD�R�OLPLWH�Pi[LPR�OHJDO��
E��VHUi�UHFDOFXODGR�TXDQGR�R�EHQHItFLR�TXH�OKH�GHX�RULJHP�IRU�UHDMXVWDGR��
F��FHVVDUi�FRP�D�PRUWH�GR�DSRVHQWDGR��QmR�VHQGR�LQFRUSRUiYHO�DR�YDORU�GD�SHQVmR��
�
$UW������2�DSRVHQWDGR�SRU�LQYDOLGH]�TXH�UHWRUQDU�YROXQWDULDPHQWH�j�DWLYLGDGH�WHUi�VXD�
DSRVHQWDGRULD�DXWRPDWLFDPHQWH�FDQFHODGD��D�SDUWLU�GD�GDWD�GR�UHWRUQR��
�
$UW������9HULILFDGD�D�UHFXSHUDomR�GD�FDSDFLGDGH�GH�WUDEDOKR�GR�DSRVHQWDGR�SRU�LQYDOLGH]��VHUi�
REVHUYDGR�R�VHJXLQWH�SURFHGLPHQWR��
,���TXDQGR�D�UHFXSHUDomR�RFRUUHU�GHQWUR�GH����FLQFR��DQRV��FRQWDGRV�GD�GDWD�GR�LQtFLR�GD�
DSRVHQWDGRULD�SRU�LQYDOLGH]�RX�GR�DX[tOLR�GRHQoD�TXH�D�DQWHFHGHX�VHP�LQWHUUXSomR��R�EHQHItFLR�
FHVVDUi��
D��GH�LPHGLDWR��SDUD�R�VHJXUDGR�HPSUHJDGR�TXH�WLYHU�GLUHLWR�D�UHWRUQDU�j�IXQomR�TXH�
GHVHPSHQKDYD�QD�HPSUHVD�TXDQGR�VH�DSRVHQWRX��QD�IRUPD�GD�OHJLVODomR�WUDEDOKLVWD��YDOHQGR�



FRPR�GRFXPHQWR��SDUD�WDO�ILP��R�FHUWLILFDGR�GH�FDSDFLGDGH�IRUQHFLGR�SHOD�3UHYLGrQFLD�6RFLDO��
RX�
E��DSyV�WDQWRV�PHVHV�TXDQWR�IRUHP�RV�DQRV�GH�GXUDomR�GR�DX[tOLR�GRHQoD�RX�GD�DSRVHQWDGRULD�
SRU�LQYDOLGH]��SDUD�RV�GHPDLV�VHJXUDGRV��
,,���4XDQGR�D�UHFXSHUDomR�IRU�SDUFLDO��RX�RFRUUHU�DSyV�R�SHUtRGR�GR�LQFLVR�,��RX�DLQGD�TXDQGR�R�
VHJXUDGR�IRU�GHFODUDGR�DSWR�SDUD�R�H[HUFtFLR�GH�WUDEDOKR�GLYHUVR�GR�TXDO�KDELWXDOPHQWH�H[HUFLD��
D�DSRVHQWDGRULD�VHUi�PDQWLGD��VHP�SUHMXt]R�GD�YROWD�j�DWLYLGDGH��
D��QR�VHX�YDORU�LQWHJUDO��GXUDQWH����VHLV��PHVHV�FRQWDGRV�GD�GDWD�HP�TXH�IRU�YHULILFDGD�D�
UHFXSHUDomR�GD�FDSDFLGDGH��
E��FRP�UHGXomR�GH������FLQT�HQWD�SRU�FHQWR���QR�SHUtRGR�VHJXLQWH�GH����VHLV��PHVHV��
F��FRP�UHGXomR�GH������VHWHQWD�H�FLQFR�SRU�FHQWR���WDPEpP�SRU�LJXDO�SHUtRGR�GH���VHLV��PHVHV��
DR�WpUPLQR�GR�TXDO�FHVVDUi�GHILQLWLYDPHQWH��

�
6XEVHomR�9�

'R�DX[tOLR�GRHQoD�
�
$UW������2�DX[tOLR�GRHQoD�VHUi�GHYLGR�DR�VHJXUDGR�TXH��KDYHQGR�FXPSULGR��TXDQGR�IRU�R�FDVR��R�
SHUtRGR�GH�FDUrQFLD�H[LJLGR�QHVWD�OHL��ILFDU�LQFDSDFLWDGR�SDUD�R�VHX�WUDEDOKR�RX�SDUD�D�VXD�
DWLYLGDGH�KDELWXDO�SRU�PDLV�GH�����TXLQ]H��GLDV�FRQVHFXWLYRV��
3DUiJUDIR�~QLFR��1mR�VHUi�GHYLGR�DX[tOLR�GRHQoD�DR�VHJXUDGR�TXH�VH�ILOLDU�DR�5HJLPH�*HUDO�GH�
3UHYLGrQFLD�6RFLDO�Mi�SRUWDGRU�GD�GRHQoD�RX�GD�OHVmR�LQYRFDGD�FRPR�FDXVD�SDUD�R�EHQHItFLR��
VDOYR�TXDQGR�D�LQFDSDFLGDGH�VREUHYLHU�SRU�PRWLYR�GH�SURJUHVVmR�RX�DJUDYDPHQWR�GHVVD�GRHQoD�
RX�OHVmR���
�
$UW������2�VHJXUDGR�HP�JR]R�GH�DX[tOLR�GRHQoD��LQVXVFHSWtYHO�GH�UHFXSHUDomR�SDUD�VXD�DWLYLGDGH�
KDELWXDO��GHYHUi�VXEPHWHU�VH�D�SURFHVVR�GH�UHDELOLWDomR�SURILVVLRQDO�SDUD�R�H[HUFtFLR�GH�RXWUD�
DWLYLGDGH��1mR�FHVVDUi�R�EHQHItFLR�DWp�TXH�VHMD�GDGR�FRPR�KDELOLWDGR�SDUD�R�GHVHPSHQKR�GH�
QRYD�DWLYLGDGH�TXH�OKH�JDUDQWD�D�VXEVLVWrQFLD�RX��TXDQGR�FRQVLGHUDGR�QmR�UHFXSHUiYHO��IRU�
DSRVHQWDGD�SRU�LQYDOLGH]��
�
$UW������2�VHJXUDGR�HPSUHJDGR�HP�JR]R�GH�DX[tOLR�GRHQoD�VHUi�FRQVLGHUDGR�SHOD�HPSUHVD�FRPR�
OLFHQFLDGR��
3DUiJUDIR�~QLFR��D�HPSUHVD�JDUDQWLU�DR�VHJXUDGR�OLFHQoD�UHPXQHUDGD�ILFDUi�REULJDGD�D�SDJDU�OKH�
GXUDQWH�R�SHUtRGR�GH�DX[tOLR�GRHQoD�D�HYHQWXDO�GLIHUHQoD�HQWUH�R�YDORU�GHVWH�H�D�LPSRUWkQFLD�
JDUDQWLGD�SHOD�OLFHQoD��
�
$UW������$SyV�D�FHVVDomR�GR�DX[tOLR�GRHQoD�DFLGHQWiULR�H�GR�UHWRUQR�DR�WUDEDOKR��KDYHQGR�
DJUDYDPHQWR�GH�VHT�HOD�TXH�UHVXOWH�QD�UHDEHUWXUD�GR�EHQHItFLR��R�QRYR�VDOiULR�GH�FRQWULEXLomR�
VHUi�FRQVLGHUDGR�QR�FiOFXOR��

�
6XEVHomR�;�
'RV�SHF~OLRV�

�
$UW������6HUmR�GHYLGRV�SHF~OLRV��
,���DR�VHJXUDGR�TXH�VH�LQFDSDFLWDU�SDUD�R�WUDEDOKR�DQWHV�GH�WHU�FRPSOHWDGR�R�SHUtRGR�GH�FDUrQFLD��
,,���DR�VHJXUDGR�DSRVHQWDGR�SRU�LGDGH�RX�SRU�WHPSR�GH�VHUYLoR�SHOR�5HJLPH�*HUDO�GH�
3UHYLGrQFLD�6RFLDO�TXH�YROWDU�D�H[HUFHU�DWLYLGDGH�DEUDQJLGD�SHOR�PHVPR��TXDQGR�GHOD�VH�DIDVWDU��
,,,���DR�VHJXUDGR�RX�D�VHXV�GHSHQGHQWHV��HP�FDVR�GH�LQYDOLGH]�RX�PRUWH�GHFRUUHQWH�GH�DFLGHQWH�
GR�WUDEDOKR��
�����������������������������������������������������������������������������������������������������������������
$UW������1R�FDVR�GR�LQFLVR�,,,�GR�DUW������R�SHF~OLR�FRQVLVWLUi�HP�XP�SDJDPHQWR�~QLFR�GH�����
�VHWHQWD�H�FLQFR�SRU�FHQWR��GR�OLPLWH�Pi[LPR�GR�VDOiULR�GH�FRQWULEXLomR��QR�FDVR�GH�LQYDOLGH]�H�
GH�������FHQWR�H�FLQT�HQWD�SRU�FHQWR��GHVVH�PHVPR�OLPLWH��QR�FDVR�GH�PRUWH���
�

6XEVHomR�;,�



'R�DX[tOLR�DFLGHQWH�
�
$UW������2�DX[tOLR�DFLGHQWH�VHUi�FRQFHGLGR�DR�VHJXUDGR�TXDQGR��DSyV�D�FRQVROLGDomR�GDV�OHV}HV�
GHFRUUHQWHV�GR�DFLGHQWH�GR�WUDEDOKR��UHVXOWDU�VHT�HOD�TXH�LPSOLTXH��
,���UHGXomR�GD�FDSDFLGDGH�ODERUDWLYD�TXH�H[LMD�PDLRU�HVIRUoR�RX�QHFHVVLGDGH�GH�DGDSWDomR�SDUD�
H[HUFHU�D�PHVPD�DWLYLGDGH��LQGHSHQGHQWHPHQWH�GH�UHDELOLWDomR�SURILVVLRQDO��
,,���UHGXomR�GD�FDSDFLGDGH�ODERUDWLYD�TXH�LPSHoD��SRU�VL�Vy��R�GHVHPSHQKR�GD�DWLYLGDGH�TXH�
H[HUFLD�j�pSRFD�GR�DFLGHQWH��SRUpP��QmR�R�GH�RXWUD��GR�PHVPR�QtYHO�GH�FRPSOH[LGDGH��DSyV�
UHDELOLWDomR�SURILVVLRQDO��RX�
,,,���UHGXomR�GD�FDSDFLGDGH�ODERUDWLYD�TXH�LPSHoD��SRU�VL�Vy��R�GHVHPSHQKR�GD�DWLYLGDGH�TXH�
H[HUFLD�j�pSRFD�GR�DFLGHQWH��SRUpP�QmR�R�GH�RXWUD��GH�QtYHO�LQIHULRU�GH�FRPSOH[LGDGH��DSyV�
UHDELOLWDomR�SURILVVLRQDO��
�����2�DX[tOLR�DFLGHQWH��PHQVDO�H�YLWDOtFLR��FRUUHVSRQGHUi��UHVSHFWLYDPHQWH�jV�VLWXDo}HV�
SUHYLVWDV�QRV�LQFLVRV�,��,,�H�,,,�GHVWH�DUWLJR��D������WULQWD�SRU�FHQWR��������TXDUHQWD�SRU�FHQWR��
RX������VHVVHQWD�SRU�FHQWR��GR�VDOiULR�GH�FRQWULEXLomR�GR�VHJXUDGR�YLJHQWH�QR�GLD�GR�DFLGHQWH��
QmR�SRGHQGR�VHU�LQIHULRU�D�HVVH�SHUFHQWXDO�GR�VHX�VDOiULR�GH�EHQHItFLR��
�����2�DX[tOLR�DFLGHQWH�VHUi�GHYLGR�D�SDUWLU�GR�GLD�VHJXLQWH�DR�GD�FHVVDomR�GR�DX[tOLR�GRHQoD��
LQGHSHQGHQWHPHQWH�GH�TXDOTXHU�UHPXQHUDomR�RX�UHQGLPHQWR�DXIHULGR�SHOR�DFLGHQWDGR��
�����2�UHFHELPHQWR�GH�VDOiULR�RX�FRQFHVVmR�GH�RXWUR�EHQHItFLR�QmR�SUHMXGLFDUi�D�FRQWLQXLGDGH�
GR�UHFHELPHQWR�GR�DX[tOLR�DFLGHQWH��
�����4XDQGR�R�VHJXUDGR�IDOHFHU�HP�JR]R�GR�DX[tOLR�DFLGHQWH��D�PHWDGH�GR�YDORU�GHVWH�VHUi�
LQFRUSRUDGD�DR�YDORU�GD�SHQVmR�VH�D�PRUWH�QmR�UHVXOWDU�GR�DFLGHQWH�GR�WUDEDOKR��
�����6H�R�DFLGHQWDGR�HP�JR]R�GR�DX[tOLR�DFLGHQWH�IDOHFHU�HP�FRQVHT�rQFLD�GH�RXWUR�DFLGHQWH��R�
YDORU�GR�DX[tOLR�DFLGHQWH�VHUi�VRPDGR�DR�GD�SHQVmR��QmR�SRGHQGR�D�VRPD�XOWUDSDVVDU�R�OLPLWH�
Pi[LPR�SUHYLVWR�QR�������GR�DUW�����GHVWD�OHL��
�

6XEVHomR�,�
'R�VHUYLoR�VRFLDO�

�
$UW������&RPSHWH�DR�6HUYLoR�6RFLDO�HVFODUHFHU�MXQWR�DRV�EHQHILFLiULRV�VHXV�GLUHLWRV�VRFLDLV�H�RV�
PHLRV�GH�H[HUFr�ORV�H�HVWDEHOHFHU�FRQMXQWDPHQWH�FRP�HOHV�R�SURFHVVR�GH�VROXomR�GRV�SUREOHPDV�
TXH�HPHUJLUHP�GD�VXD�UHODomR�FRP�D�3UHYLGrQFLD�6RFLDO��WDQWR�QR�kPELWR�LQWHUQR�GD�LQVWLWXLomR�
FRPR�QD�GLQkPLFD�GD�VRFLHGDGH��
�����6HUi�GDGD�SULRULGDGH�DRV�VHJXUDGRV�HP�EHQHItFLR�SRU�LQFDSDFLGDGH�WHPSRUiULD�H�DWHQomR�
HVSHFLDO�DRV�DSRVHQWDGRV�H�SHQVLRQLVWDV��
�����3DUD�DVVHJXUDU�R�HIHWLYR�DWHQGLPHQWR�GRV�XVXiULRV�VHUmR�XWLOL]DGRV�LQWHUYHQomR�WpFQLFD��
DVVLVWrQFLD�GH�QDWXUH]D�MXUtGLFD��DMXGD�PDWHULDO��UHFXUVRV�VRFLDLV��LQWHUFkPELR�FRP�HPSUHVDV�H�
SHVTXLVD�VRFLDO��LQFOXVLYH�PHGLDQWH�FHOHEUDomR�GH�FRQYrQLRV��DFRUGRV�RX�FRQWUDWRV��
�����2�6HUYLoR�6RFLDO�WHUi�FRPR�GLUHWUL]�D�SDUWLFLSDomR�GR�EHQHILFLiULR�QD�LPSOHPHQWDomR�H�QR�
IRUWDOHFLPHQWR�GD�SROtWLFD�SUHYLGHQFLiULD��HP�DUWLFXODomR�FRP�DV�DVVRFLDo}HV�H�HQWLGDGHV�GH�
FODVVH��
�����2�6HUYLoR�6RFLDO��FRQVLGHUDQGR�D�XQLYHUVDOL]DomR�GD�3UHYLGrQFLD�6RFLDO��SUHVWDUi�
DVVHVVRUDPHQWR�WpFQLFR�DRV�(VWDGRV�H�0XQLFtSLRV�QD�HODERUDomR�H�LPSODQWDomR�GH�VXDV�
SURSRVWDV�GH�WUDEDOKR��
�

�
6XEVHomR�,,�

�
'D�KDELOLWDomR�H�GD�UHDELOLWDomR�SURILVVLRQDO�

�
$UW������$�KDELOLWDomR�H�D�UHDELOLWDomR�SURILVVLRQDO�H�VRFLDO�GHYHUmR�SURSRUFLRQDU�DR�EHQHILFLiULR�
LQFDSDFLWDGR�SDUFLDO�RX�WRWDOPHQWH�SDUD�R�WUDEDOKR��H�jV�SHVVRDV�SRUWDGRUDV�GH�GHILFLrQFLD��RV�
PHLRV�SDUD�D��UH�HGXFDomR�H�GH��UH�DGDSWDomR�SURILVVLRQDO�H�VRFLDO�LQGLFDGRV�SDUD�SDUWLFLSDU�GR�
PHUFDGR�GH�WUDEDOKR�H�GR�FRQWH[WR�HP�TXH�YLYH��
3DUiJUDIR�~QLFR��$�UHDELOLWDomR�SURILVVLRQDO�FRPSUHHQGH��



D��R�IRUQHFLPHQWR�GH�DSDUHOKR�GH�SUyWHVH��yUWHVH�H�LQVWUXPHQWRV�GH�DX[tOLR�SDUD�ORFRPRomR�
TXDQGR�D�SHUGD�RX�UHGXomR�GD�FDSDFLGDGH�IXQFLRQDO�SXGHU�VHU�DWHQXDGD�SRU�VHX�XVR�H�GRV�
HTXLSDPHQWRV�QHFHVViULRV�j�KDELWDomR�H�UHDELOLWDomR�VRFLDO�H�SURILVVLRQDO��
E��D�UHSDUDomR�RX�D�VXEVWLWXLomR�GRV�DSDUHOKRV�PHQFLRQDGRV�QR�LQFLVR�DQWHULRU��GHVJDVWDGRV�SHOR�
XVR�QRUPDO�RX�SRU�RFRUUrQFLD�HVWUDQKD�j�YRQWDGH�GR�EHQHILFLiULR��
F��R�WUDQVSRUWH�GR�DFLGHQWDGR�GR�WUDEDOKR��TXDQGR�QHFHVViULR�
�
$UW������$�SUHVWDomR�GH�TXH�WUDWD�R�DUWLJR�DQWHULRU�p�GHYLGD�HP�FDUiWHU��REULJDWyULR�DRV�
VHJXUDGRV��LQFOXVLYH�DSRVHQWDGRV�H��QD�PHGLGD�GDV�SRVVLELOLGDGHV�GR�yUJmR�GD�3UHYLGrQFLD�
6RFLDO��DRV�VHXV�GHSHQGHQWHV��
�
$UW������6HUi�FRQFHGLGR��QR�FDVR�GH�KDELOLWDomR�H�UHDELOLWDomR�SURILVVLRQDO��DX[tOLR�SDUD�
WUDWDPHQWR�RX�H[DPH�IRUD�GR�GRPLFtOLR�GR�EHQHILFLiULR��FRQIRUPH�GLVSXVHU�R�5HJXODPHQWR��
�
$UW������&RQFOXtGR�R�SURFHVVR�GH�KDELOLWDomR�RX�UHDELOLWDomR�VRFLDO�H�SURILVVLRQDO��D�3UHYLGrQFLD�
6RFLDO�HPLWLUi�FHUWLILFDGR�LQGLYLGXDO��LQGLFDQGR�DV�DWLYLGDGHV�TXH�SRGHUmR�VHU�H[HUFLGDV�SHOR�
EHQHILFLiULR��QDGD�LPSHGLQGR�TXH�HVWH�H[HUoD�RXWUD�DWLYLGDGH�SDUD�D�TXDO�VH�FDSDFLWDU��
�
$UW������$�HPSUHVD�FRP������FHP��RX�PDLV�HPSUHJDGRV�HVWi�REULJDGD�D�SUHHQFKHU�GH�����GRLV�
SRU�FHQWR��D�����FLQFR�SRU�FHQWR��GRV�VHXV�FDUJRV�FRP�EHQHILFLiULRV�UHDELOLWDGRV�RX�SHVVRDV�
SRUWDGRUDV�GH�GHILFLrQFLD��KDELOLWDGDV��QD�VHJXLQWH�SURSRUomR��
,���DWp�����HPSUHJDGRV����
,,���GH�����D��������
,,,���GH�����D����������
,9���GH�������HP�GLDQWH����
�����$�GLVSHQVD�GH�WUDEDOKDGRU�UHDELOLWDGR�RX�GH�GHILFLHQWH�KDELOLWDGR�DR�ILQDO�GH�FRQWUDWR�SRU�
SUD]R�GHWHUPLQDGR�GH�PDLV�GH�����QRYHQWD��GLDV��H�D�LPRWLYDGD��QR�FRQWUDWR�SRU�SUD]R�
LQGHWHUPLQDGR��Vy�SRGHUi�RFRUUHU�DSyV�D�FRQWUDWDomR�GH�VXEVWLWXWR�GH�FRQGLomR�VHPHOKDQWH��
�����2�0LQLVWpULR�GR�7UDEDOKR�H�GD�3UHYLGrQFLD�6RFLDO�GHYHUi�JHUDU�HVWDWtVWLFDV�VREUH�R�WRWDO�GH�
HPSUHJDGRV�H�DV�YDJDV�SUHHQFKLGDV�SRU�UHDELOLWDGRV�H�GHILFLHQWHV�KDELOLWDGRV�IRUQHFHQGR�DV�
TXDQGR�VROLFLWDGDV��DRV�VLQGLFDWRV�RX�HQWLGDGHV�UHSUHVHQWDWLYDV�GRV�HPSUHJDGRV��
�

6HomR�9,,,�
�

'DV�GLVSRVLo}HV�GLYHUVDV�UHODWLYDV�jV�SUHVWDo}HV�
�
$UW�������2�VHJXUDGR�HP�JR]R�GH�DSRVHQWDGRULD�SRU�LQYDOLGH]�RX�GH�DX[tOLR�GRHQoD�H�R�
SHQVLRQLVWD�LQYiOLGR��HQTXDQWR�QmR�FRPSOHWDUHP�����FLQT�HQWD�H�FLQFR��DQRV�GH�LGDGH��HVWmR�
REULJDGRV��VRE�SHQD�GH�VXVSHQVmR�GR�EHQHItFLR��D�VXEPHWHU�VH�D�H[DPH�PpGLFR�D�FDUJR�GD�
3UHYLGrQFLD�6RFLDO��SURFHVVR�GH�UHDELOLWDomR�SURILVVLRQDO�SRU�HOD�SUHVFULWR�H�FXVWHDGR��H�
WUDWDPHQWR�GLVSHQVDGR�JUDWXLWDPHQWH��H[FHWR�R�FLU~UJLFR�H�D�WUDQVIXVmR�GH�VDQJXH�TXH�VmR�
IDFXOWDWLYRV��
�
�����������������������������������������������������������������������������������������������������������������
$UW�������6HP�SUHMXt]R�GR�GLUHLWR�DR�EHQHItFLR��SUHVFUHYH�HP����FLQFR��DQRV�R�GLUHLWR�jV�
SUHVWDo}HV�QmR�SDJDV�QHP�UHFODPDGDV�QD�pSRFD�SUySULD��UHVJXDUGDGRV�RV�GLUHLWRV�GRV�PHQRUHV�
GHSHQGHQWHV��GRV�LQFDSD]HV�RX�GRV�DXVHQWHV��
�
$UW�������$V�Do}HV�UHIHUHQWHV�D�SUHVWDo}HV�SRU�DFLGHQWH�GR�WUDEDOKR�SUHVFUHYHP�HP����FLQFR��
DQRV��REVHUYDGR�R�GLVSRVWR�QR�DUW������GHVWD�OHL��FRQWDGRV�GD�GDWD��
,���GR�DFLGHQWH��TXDQGR�GHOH�UHVXOWDU�D�PRUWH�RX�D�LQFDSDFLGDGH�WHPSRUiULD��YHULILFDGD�HVWD�HP�
SHUtFLD�PpGLFD�D�FDUJR�GD�3UHYLGrQFLD�6RFLDO��RX�,,���HP�TXH�IRU�UHFRQKHFLGD�SHOD�3UHYLGrQFLD�
6RFLDO�D�LQFDSDFLGDGH�SHUPDQHQWH�RX�R�DJUDYDPHQWR�GDV�VHT�HODV�GR�DFLGHQWH���
�



$UW�������2�EHQHItFLR�VHUi�SDJR�GLUHWDPHQWH�DR�EHQHILFLiULR��VDOYR�HP�FDVR�GH�DXVrQFLD��PROpVWLD�
FRQWDJLRVD�RX�LPSRVVLELOLGDGH�GH�ORFRPRomR��TXDQGR�VHUi�SDJR�D�SURFXUDGRU�FXMR�PDQGDWR�QmR�
WHUi�SUD]R�VXSHULRU�D����VHLV��PHVHV��SRGHQGR�VHU�UHQRYDGR��
3DUiJUDIR�~QLFR��$�LPSUHVVmR�GLJLWDO�GR�EHQHILFLiULR�LQFDSD]�GH�DVVLQDU��DSRVWD�QD�SUHVHQoD�GH�
VHUYLGRU�GD�3UHYLGrQFLD�6RFLDO��YDOH�FRPR�DVVLQDWXUD�SDUD�TXLWDomR�GH�SDJDPHQWR�GH�EHQHItFLR��
�����������������������������������������������������������������������������������������������������������������
�
$UW�������$�HPSUHVD��R�VLQGLFDWR�RX�D�HQWLGDGH�GH�DSRVHQWDGRV�GHYLGDPHQWH�OHJDOL]DGD�SRGHUi��
PHGLDQWH�FRQYrQLR�FRP�D�3UHYLGrQFLD�6RFLDO��HQFDUUHJDU�VH��UHODWLYDPHQWH�D�VHX�HPSUHJDGR�RX�
DVVRFLDGR�H�UHVSHFWLYRV�GHSHQGHQWHV��GH��
,���SURFHVVDU�UHTXHULPHQWR�GH�EHQHItFLR��SUHSDUDQGR�R�H�LQVWUXLQGR�R�GH�PDQHLUD�D�VHU�
GHVSDFKDGR�SHOD�3UHYLGrQFLD�6RFLDO��
,,���VXEPHWHU�R�UHTXHUHQWH�D�H[DPH�PpGLFR��LQFOXVLYH�FRPSOHPHQWDU��HQFDPLQKDQGR�j�
3UHYLGrQFLD�6RFLDO�R�UHVSHFWLYR�ODXGR��SDUD�HIHLWR�GH�KRPRORJDomR�H�SRVWHULRU�FRQFHVVmR�GH�
EHQHItFLR�TXH�GHSHQGHU�GH�DYDOLDomR�GH�LQFDSDFLGDGH��
,,,���3DJDU�EHQHItFLR��
�����������������������������������������������������������������������������������������������������������������
�
$UW�������2�VHJXUDGR�TXH�VRIUHX�DFLGHQWH�GR�WUDEDOKR�WHP�JDUDQWLGD��SHOR�SUD]R�PtQLPR�GH�GR]H�
PHVHV��D�PDQXWHQomR�GR�VHX�FRQWUDWR�GH�WUDEDOKR�QD�HPSUHVD��DSyV�D�FHVVDomR�GR�DX[tOLR�GRHQoD�
DFLGHQWiULR��LQGHSHQGHQWHPHQWH�GH�SHUFHSomR�GH�DX[tOLR�DFLGHQWH��
�
3DUiJUDIR�~QLFR��2�VHJXUDGR�UHDELOLWDGR�SRGHUi�WHU�UHPXQHUDomR�PHQRU�GR�TXH�D�GD�pSRFD�GR�
DFLGHQWH��GHVGH�TXH�FRPSHQVDGD�SHOR�YDORU�GR�DX[tOLR�DFLGHQWH��UHIHULGR�QR������GR�DUW�����GHVWD�
OHL��
�
$UW�������3RU�LQWHUPpGLR�GRV�HVWDEHOHFLPHQWRV�GH�HQVLQR��VLQGLFDWRV��DVVRFLDo}HV�GH�FODVVH��
)XQGDomR�-RUJH�'XSUDW�)LJXHLUHGR�GH�6HJXUDQoD�H�0HGLFLQD�GR�7UDEDOKR��)81'$&(1752���
yUJmRV�S~EOLFRV�H�RXWURV�PHLRV��VHUmR�SURPRYLGDV�UHJXODUPHQWH�LQVWUXomR�H�IRUPDomR�FRP�YLVWDV�
D�LQFUHPHQWDU�FRVWXPHV�H�DWLWXGHV�SUHYHQFLRQLVWD�HP�PDWpULD�GH�DFLGHQWH��HVSHFLDOPHQWH�GR�
WUDEDOKR��
�
$UW�������1RV�FDVRV�GH�QHJOLJrQFLD�TXDQWR�jV�QRUPDV�SDGUmR�GH�VHJXUDQoD�H�KLJLHQH�GR�WUDEDOKR�
LQGLFDGRV�SDUD�D�SURWHomR�LQGLYLGXDO�H�FROHWLYD��D�3UHYLGrQFLD�6RFLDO�SURSRUi�DomR�UHJUHVVLYD�
FRQWUD�RV�UHVSRQViYHLV��
�
$UW�������2�SDJDPHQWR��SHOD�3UHYLGrQFLD�6RFLDO��GDV�SUHVWDo}HV�SRU�DFLGHQWH�GR�WUDEDOKR�QmR�
H[FOXL�D�UHVSRQVDELOLGDGH�FLYLO�GD�HPSUHVD�RX�GH�RXWUHP��
�
$UW�������$R�VHJXUDGR�HP�JR]R�GH�DSRVHQWDGRULD�HVSHFLDO��SRU�LGDGH�RX�SRU�WHPSR�GH�VHUYLoR��
TXH�YROWDU�D�H[HUFHU�DWLYLGDGH�DEUDQJLGD�SHOR�5HJLPH�*HUDO�GH�3UHYLGrQFLD�6RFLDO��VHUi�
IDFXOWDGR��HP�FDVR�GH�DFLGHQWH�GR�WUDEDOKR�TXH�DFDUUHWH�D�LQYDOLGH]��RSWDU�SHOD�WUDQVIRUPDomR�GD�
DSRVHQWDGRULD�FRPXP�HP�DSRVHQWDGRULD�DFLGHQWiULD��
�
$UW�������2�DSRVHQWDGR�SHOR�5HJLPH�*HUDO�GH�3UHYLGrQFLD�6RFLDO�TXH��WHQGR�RX�QmR�UHWRUQDGR�j�
DWLYLGDGH��DSUHVHQWDU�GRHQoD�SURILVVLRQDO�RX�GR�WUDEDOKR�UHODFLRQDGD�FRP�DV�FRQGLo}HV�HP�TXH�
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