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I1mR KDYHQGR H[SHGLHQWH RX RFRUUHQGR TXDOTXHU IDWR VXSHUYHQL
FHUWDPH QD GDWD PDUFDGD D VHVVMR VHUi DXWRPDWLFDPHQWH WUL
VXEVHTXHQWH QR PHVPR KRUIULR H HQGHUHoR HOHWU{QLFR DQWHULRU
KDMD FRPXQLFDomR GR 3UHJRHLUR HP FRQWUIULR

'$6 &21',d®(6 '( 3$57,&,3%d-2

3DUD D SDUWLFLSDomR QHVWD OLFLWDomR p QHFHVVIULR TXH R LQWHUH\
6LVWHPD GH &DGDVWUDPHQWR 8QLILFDGR GH )RUQHFHGRUHV 6,&%) H SH
SHOD 6HFUHWDULD GH /RJtVWLFD H 7THFQRORJLD GD ,QIRUPDomR GR OLQL
*HVWmR 6/7, SRU RMVRSGR YA¥YLRRY EU FRPSUDV SW EU

3bub WHU DFHVVR DR VLVWHPD HOHWU{QLFR RV LQWHUHVVDGRV HP SDU
FKDYH GH LGHQWLILFDomR H GH VHQKD REWLGDV MXQWR DR 3RUWDO G
WDPEpP GHYHUmMR LQIRUPDU VH D UHVSHLWR GR VHX IXQFLRQDPHQWR
GHWDOKDGDV SDUD VXD FRUUHWD XWLOL]DomR

2 XVR GD VHQKD GH DFHVVR SHOR /LFLWDQWH p GH VXD UHVSRQVDELOI
wubQvVDomR SRU HOH HIHWXDGD GLUHWDPHQWH RX SRU VHX UHSUHVHC
VLVWHPD RX j )LQHS UHVSRQVDELOLGDGH SRU HYHQWXDLYVY GDQRV GHEFR
DLQGD TXH SRU WHUFHLURYV

2 /LFLWDQWH GHYH HVWDU DSWR SDUD HQFDPLQKDU SURSRVWDV SRU I
DEHUWXUD GD VHVVmR S~EOLFD VHQGR GH VXD LQWHLUD UHVSRQVDEL
GXUDQWH D VHVVmMR HOHWU{QLFD LQFOXVLYH TXDQWR DRV GREFEXPHQW
DVVLQDGRYV

3RGHUmMR SDUWLFLSDU GHVWH 3UHJmR RV LQWHUHVVDGRY FXMR UDPR
GHVWD OLFLWDomR

$OpP GRV FDVRV SUHYLVWRV QR DUW GD /HL QmR SRGHU
LVRODGDPHQWH RX HP FRQVYUFLR

D (PSUHVDV TXH HVWHMDP FXPSULQGR SHQDOLGDGH GH VXVSHQVmMR WHPSR
LPSHGLPHQWR GH FRQWUDWDU FRP D )LQHS

E (PSUHVDV TXH WHQKDP VLGR GHFODUDGDV LQLG{QHDV SDUD OLFLWDU
3~EOLFD QRV WHUPRV GR GLVSRVWR QR DUW LQFLVR ,,, GD /HL QzZ
GD /HL QzZ RX TXH FRQVWHP GR &DGDVWUR 1DFLRQDO GH (

6XVSHQVDV &(,6 DFHVVtYHO SRU PHLRZZR SRUWD® \@ D DIQMSPMEDQR QF LR Y
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F (PSUHVDV FXMR 2EMHWR )LQDOLGDGH GH VHX &RQWUDWR (VWDWXWR 6R
GHVWH FHUWDPH

G (PSUHVDV TXH FRQVWHP GR &DGDVWUR 1DFLRQDO GH &RQGHQDO}HV &t
$GPLQLVWUDWLYD GLVSRQtYHO QR 3RUWDO C
KWWS 777 FQM MXV EU LPSURELGDGHBDGP FRQVXOWDUBUHTXHULGR SK¢

H (PSUHVDV HVWUDQJHLUDY QmR DXWRUL]DGDV D IXQFLRQDU QR SDtV

| (PSUHVDV LQWHJUDQWHY GH XP PHVPR JUXSR HFRQ{PLFR DVVLP HQW
GLUHWRUHV VYFLRY RX UHSUHVHQWDQWHY OHJDLVY FRPXQV RX TXH XWL
RX KXPDQRV HP FRPXP H[FHWR VH GHPRQVWUDGR TXH QmR DJHP UHSUH\

HP FRPXP
J 26&,3 2UJDQL]DomMRHAEDGIHEM HGHYVVH 3~EOLFR
K $VVRFLDO}HV GH TXDOTXHU QDWXUH]D LQFOXVLYH ,QUVWLWXWRYV VDOY

FRP R REMHWR GHVWD OLFLWDomR

L (PSUHVDV HP TXH VHXV DGPLQLVWUDGRUHV H RX VYFLRV GLULJHQWHV |
R TXDGUR WpFQLFR HPSUHJDGR QD H[HFXomR GR VHUYLOR SRVVXDP IDPF
SDUHQWH HP OLQKD UHWD RX FRODWHUDO SRU FRQVDQJXLQLGDGH RX D
GH FDUJR FRPLVVLRQDGR RXQBQb®RSGH FQUHRGLPHQWR DR '"HFUHWR

M 3HVVRDV )tVLFDV RX -XUtGLFDV TXH FRQVWHP QD 5HODomR GH ,QDELOL
7&8

N (PSUHViIULR SURLELGR GH FRQWUDWDU FRP R 3RGHU 3~EOLFR HP UD]mF
/JHL Qz

o) (PSUHViIULR SURLELGR GH FRQWUDWDU FRP R 3RGHU 3~EOLFR QRV WHU

P (PSUHVDV HP FRQVYUFLR TXDOTXHU TXH VHMD VXD IRUPD GH FRQVWLWX|
'$ 9,6725,%

2V LQWHUHVVDGRY SRGHUmMR D VHX FULWPpPULR YLWWRALDW DNVHLYVWDO |
DQWHULRUHY j GDWD GD DEHUWXUD GD VHVVmMR S~EOLFD FRP R REMHV
QHFHVVIULDYV DR IRUQHFLPHQWR GR VHUYLOR

$ YLVWRULD GHYHUi VHU DJHQGDGD FRP DQWHFHGrQFLD PtQLPD GH
UHDOL]DomR GH VHJXQGD D VH[WD IHLUD HQWUH K H K SRU PHLR GD F

'XUDQWH D YLVWRULD RV LOWHUHVVDGRY VHUMR DFRPSDQKDGRY SRU HP
2V FXVWRV GDV YLVLWDV DRV ORFDLY GH VHUYLoR FRUUHUmMR SRU FRQW

$ YLVYRRLUPDREULIOSIMYD LIDQYV GH SDUWLFLSDomR QHVWD OLFLWDomR QR
QmR D IL]JHU QmR VH H[LPLUi GH DVVXPLU WRGDV DV REULJDo}HV SHUWLQ
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2V LQWHUHVVDGRY DSyV D YLVWRULD GHYHUmMR SUHHQFKHU H DVVLQI
9LVWRSQWR OGHVWH (GLWDO

ImR VHUi SHUPLWLGD D UHDOL]DomR GH YLVWRULD SDUD GLIHUHQWHYV HI

'$ $35(6(17$d-2 '$ 3523267$%

2 /LFLWDQWH GHYHUi HQFDPLQKDU SURSRVWD H[FOXVLYDPHQWH SRU PHI
KRUIULR PDUFDGRY SDUD DEHUWXUD GD VHVVmMR

7RGDV DV UHIHUrQFLDVY GH WHPSR QR (GLWDO QR DYLVR H GXUDQWH D
GH %UDVtOLD = ')

$ SURSRVWD UHPHWLGD SHOR VLVWHPD &HWHWR UFR\GRM DQDSDK S RHR E BIPIf
FRQIRUPH PRGHOR DSUHVHQWDG®R Q@RHIBIHFRYUUHQWH QDFLRQDO TXH FF
~QLFD H FRPSOHWD UHPXQHUDomR VHQGR REVHUYDGDV ULJRURVDPHQW
7HUPR GH 5HIHQHQRLGPHY WH (GLWDO

6REUH R SUHoR DFLPD RIHUWDGR QmR VHUmMR DFHLWRV SOHLWRYV GH D
LQGLUHWR RPLWLGRV GD SURSRVWD XPD YH] TXH VH FRQVLGHUD TXH W
WRGRV RV FXVWRV GRV VHUYLoRV TXH YHQKDP D LQFLGLU VREUH D SLU
RXWUDV GHVSHVDV QHFHVViULDV j SHUIHLWD H[HFXomR GR REMHWR OLFL

2 /LFLWDQWH GHYHUiIi OHYDU HP FRQVLGHUDomR SDUD D IRUPXODomR GH
VREUH R YDORU WRWDO H[HFXWDGR GR REMHWR RX VHMD VREUH R YDOR

$ SODQLOKD GR $1(;2 ,, HGLWIKWW SHVWI/GILVGROIYRMOEHPOLFLWDFRHV H F

2V /LFLWDQWHV QR DWR GH HQYLR GH VXDV SURSRVWDV GHYHP HQFDP
IXQFLRQDOLGDGH H[LVWHQWH QR VLVWHPD GH SUHJmR HOHWU{QLFR D\
SRUYHQWXUD VHMDP OHJDOPHQWH H[LJtYHLV

TXH FXPSUH RV UHTXLVLWRY HVWDEHOHFLGRV QR DUWLJR f GD /HL &RP
DSWD D XVXIUXLU GR WUDWDPHQWR IDYRUHFLGR HVWDEHOHFLGR HP VHX\

TXH HVWi FLHQWH H FRQFRUGD FRP DV FRQGLO}HV FRQWLGDV QR (GLWD
FXPSUH SOHQDPHQWH RV UHTXLVLWRYV GH KDELOLWDomR GHILQLGRV QR (

TXH LQH[LVWHP IDWRV LPSHGLWLYRV SDUD VXD KDELOLWDomR QR FHL
GHFODUDU RFRUUrQFLDVY SRVWHULRUHYV

TXH QmR HPSUHJD PHQRU GH DQRV HP WUDEDOKR QRWXUQR SHULJR
PHQRU GH DQRV VDOYR PHQRU D SDUWLU GH DQRV QD FRQGLomR G
::7,,, GR DUW 7 GD &RQVWLWXLomR J)HGHUDO

TXH D SURSRVWD IRL HODERUDGD GH IRUPD LQGHSHQGHQWH
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TXH QmR SRVVXL HP VXD FDGHLD SURGXWLYD HPSUHJDGRV H[HFXWDQG
QRV WHUPRVY GR LQFLVR ,,, H ,9 GR DUW Z H QR LQFLVR ,,, GR DUW 7z GD

TXH FRQIRUPH GLVSRVWR QR DUW GD /HL Qz GH GH MXOKF
FXPSULPHQWR GD UHVHUYD GH FDUJRV SUHYLVWD HP OHL SDUD SHVVRD F
BUHYLGrQFLD 6RFLDO H TXH VH DSOLFDGR DR Q~PHUR GH IXQFLRQIULRYV
DFHVVLELOLGDGH SUHYLVWDV QD OHJLVODoOomR

TXH FXPSUH D FRWD GH DSUHQGL]DJHP QRY WHUPRY HVWDEHOHFLGRV QF

$ GHFODUDomR IDOVD UHODWLYD D TXDLVTXHU GRFXPHQWRY HVWLSXODC
/ILFLWDQWH jV VDQo}HV SUHYLVWDV QHVWH (GLWDO

$V SURSRVWDV ILFDUmMR GLVSRQtYHLY QR VLVWHPD HOHWU{QLFR

4XDOTXHU HOHPHQWR TXH SRVVD LGHQWLILFDU R /LFLWDQWH LPSRUW
SUHMXt]R GDV VDQoO}HV SUHYLVWDV QHVVH (GLWDO

$Wp D DEHUWXUD GD VHVVmMR RV /LFLWDQWHV SRGHUMR UHWLUDU RX
LQVHULGD QR VLVWHPD

2 SUD]JR GH YDOLGDGH GD SURSRVWD QmR SRGHUiI VHU LQIHULRU D VH
UHFHELPHQWR

&DVR QmR FRQVWH QD SURSRVWD R SUD]R DFLPD HVWD VHUiI FRQVLGHUL

1R FDVR GH VRFLHGDGHY RSWDQWHV GR 6LVWHPD ,QWHJUDGR GH 3DJDF
GDV OLFURHPSUHVDV H GDV (PSUHVDV GH 3HTXHQR 3RUWH 6LPSOHV
RULHQWDoO}HV GLVSRVWDV QRV VXELWHQV D VHJXLU

2 /LFLWDQWH RSWDQWH GR 6LPSOHV TXH QmR VH HQTXDGUH HP VLWXDc

GD /HL &RPSOHPHQWDU Q2 VRPHQWH SRGHUi EHQHILFLDU VH GH V
RIHUWDGR HP VXD SURSRVWD QmR YLHU D H[FHGHU R OLPLWH GH UHFHLYV
/HL &RPSOHPHQWDU Q2 DR ORQJR GD YLJrQFLD GR &RQWUDWR H L

SURSRVWD FDVR QmR WHQKDP H[FHGLGR R OLPLWH GD UHFHLWD EUXWD I

6H R /LFLWDQWH RSWDQWH GR 6LPSOHV H[WUDSRODU R OLPLWH GH UHF
/HL &RPSOHPHQWDU Q2 DR ORQJR GD YLJrQFLD GR &RQWUDWR XPD
SURYLGHQFLDU SHUDQWH D 5HFHLWD )HGHUDO GR %UDVLO = 5)% VXD
SUD]JR HVYWLSXODGR SHOR DUWLJR GD /HL &RPSOHPHQWDU Q7?2

ImR VHUmR DFHLWRV SHGLGRV GH UHHTXLOtEULR HFRQ{PLFR ILQDQFH
DOWHUDomR GH UHJLPH WULEXWiULR PHQFLRQDGR QRV VXELWHQV
&RQWUDWDGR DUFDU FRP HYHQWXDLVY FXVWRV GHFRUUHQWHY GHVWD DOV

2 /LFLWDQWH p LQWHLUDPHQWH UHVSRQViYHO SRU WRGDV DV WUDQVDo}
HOHWU{QLFR UHFRQKHFHQGR FRPR YHUGDGHLUDV H ILUPHV VXDV SURSR)
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'$ $%(5785% '$ 6(66-2 30%/,&$

$ DEHUWXUD GD VHVVmMR S~EOLFD GHVWH SUHIJmR FRQGX]LGD SHOR 3UF
KRUIULR LQIRUPDGRYVY QR LWHP GHVWH (GLWDO

'XUDQWH D VHVVmMR S~EOLFD D FRPXQLFDomR HQWUH R 3UHJRHLUR H R
PHGLDQWH WURFD GH PHQVDJHQV HP FDPSR SUYySULR GR VLVWHPD HOHW

&DEH DR /LFLWDQWH DFRPSDQKDU DV RSHUDo}HV QR VLVWHPD HOHWU|
B3UHJmMR ILFDQGR UHVSRQViIYHO SHOR {QXV GHFRUUHQWH GD SHUGD GH (
TXDOTXHU PHQVDJHP HPLWLGD SHOR VLVWHPD RX GH VXD GHVFRQH[mMR

'$ &/$66,),&%d-2 '$6 3523267%6

$ VHVVmMR S~EOLFD p DEHUWD DXWRPDWLFDPHQWH SHOR VLVWHPD D SD!
OLFLWDomR H D YHULILFDomR GD FRQIRUPLGDGH GD SURSRVWD p IHLWLEL
UHODomR j SURSRVWD PDLV EHP FODVVLILFDGD

'$ )2508/$d-2 '( /$1&(6

$SyV D DEHUWXUD GD VHVVMR S~EOLFD R 3UHJRHLUR SRGHUi VXVSHQG!
PRPHQWR LQIRUPDQGR SUHYLDPHQWH DRV /LFLWDQWHV SRU PHLR GR
YHGHUDO

,QLFLDGD D HWDSD FRPSHWLWLYD RV /LFLWDQWHV GHYHUmMR HQFDPLQK
VLVWHPD HOHWU{QLFR VHQGR LPHGLDWDPHQWH LQIRUPDGRV GR VHX UH
UHJLVWUR PDQWHQGR VH HP VLIJLOR D LGHQWLILFDomR GR RIHUWDQWH
WRWDO GR LWHP

2 /LFLWDQWH VRPHQWH SRGHUiIi RIHUHFHU ODQFH LQIHULRU DR ~OWLP
VLVWHPD

(P FDVR GH HPSDWH VHUmR REVHUYDGRV RV FULWpPpULRYVY GH GHVHPSDW
/HL &RPSOHPHQWDU Qf GH GH GH]JHPEUR GH VHIXLGR GR FULW,|
GD /HL QR TXH FRXEHU

2V FULWpULRYVY GH GHVHPSDWH VHUMR DSOLFDGRV QRV WHUPRV GR LWH
DSyV R LQtFLR GD IDVH FRPSHWLWLYD

SHUVLVWLQGR R HPSDWH VHUi UHDOL]DGR VRUWHLR HQWUH DV SUR:
OLFLWDQWHYV

2v ObDQFHVY DSUHVHQWDGRV H OHYDGRV HP FRQVLGHUDomR SDUD HIHLW
WRWDO UHVSRQVDELOLGDGH GR /LFLWDQWH QmR OKH FDEHQGR R GLUHL\

ImR SRGHUi KDYHU GHVLVWrQFLD GRV ODQFHV RIHUWDGRV VXMHLW
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SHQDOLGDGHYVY FRQVWDQWHY QHVWH (GLWDO

'XUDQWH D IDVH GH ODQFHV R 3UHJRHLUR SRGHUiI H[FOXLU MXVWLIL
PDQLIHVWDPHQWH LQH[HTXtYHO

1R FDVR GH GHVFRQH[mMR DSHQDV GR 3UHJRHLUR QR GHFRUUHU GD HWD!
HOHWU{QLFR SHUPDQHFHUi DFHVVtYHO DRV /LFLWDQWHYV SDUD UHFHSom
VXD DWXDomR QR FHUWDPH TXDQGR SRVVtYHO VHP SUHMXt]R GRV DWRYV

6H D GHVFRQH[mR GR 3UHJRHLUR SHUVLVWLU SRU WHPSR VXSHULRU D
VHUi VXVSHQVD H UHLQLFLDGD VRPHQWH GHFRUULGDYV YLOWH H TXI
H[SUHVVD DRV SDUWLUIRWBBYWHVZ DOBRRWIWURFRPSUDV SW EU

6H R VLVWHPD GR SUHImMR HOHWU{QLFR ILFDU LQDFHVVtYHO SRU SUREOH
WRGRV RV SDUWLFLSDQWHY QR GHFRUUHU GD HWDSD FRPSHWLWLYD GF
UHWRPDGR VRPHQWH DSyV D FRPXQLFDomR H[SUHVVD DRV SD
KWWSV Zz7Z JRY EU FRPSUDV SW EU

6HUMR GH LQWHLUD UHVSRQVDELOLGDGH GR /LFLWDQWH TXDLVTXHU SL
EHP FRPR R DFRPSDQKDPHQWR GDV RSHUDo}HV QR VLVWHPD HOHWU{QLF
SUHJmMR ILFDQGR UHVSRQViIYHO SHOR {QXV GHFRUUHQWH GD SHUGD GH (
TXDLVTXHU PHQVDJHQV HPLWLGDYV QR VLVWHPD LQFOXVLYH QR TXH WDQJ

$ HWDSD GH ODQFHV GXUDUIi TXLQ]JH PLQXWRV TXDQGR HQWMR R VLV
GH IHFKDPHQWR LPLQHQWH GRV ODQFHVY DSyV R TXDO WUDQVFRUUHUI
PLQXWRY DOHDWRULDPHQWH GHWHUPLQDGR SHOR VLVWHPD

(QFHUUDGR R SUD]J]R DOHDWyYyULR R VLVWHPD SHUPLWLUi TXH R /LFLWD(
/ILFLWDQWHYV TXH RIHUWDUDP ODQFHV FRP YDORUHV DWp GH] SRU FHQ
ODQFH ILQDO H IHFKDGR HP DWp FLQFR PLQXWRV TXH VHUi VLILORVR |

&DVR QmR WHQKDP VLGR RIHUWDGRV QR PtQLPR wurv ODQFHV RV
VXEVHTXHQWHY QD RUGHP GH FODVVLILFDomR DWp R Pi[LPR GH wurV
ILQDO H IHFKDGR HP DWp FLQFR PLQXWRV TXH VHUi VLILORVR DWp R V

'HFRUULGRV RV SUD]RVY HVWDEHOHFLGRY SHOR VLVWHPD RV ODQFHV VH
YDQWDMRVLGDGH

1D DXVrQFLD GH ODQFH ILQDO H IHFKDGR FODVVLILFDGR R VLVWHPD UH]
TXH RV ~ WUrV SULPHLURV /LFLWDQWHYV FODVVLILFDGRYV RIHUWHP XP OL
DWp R WpUPLQR GR SUD]R

$SyV R HQFHUUDPHQWR GD HWDSD GH ODQFH IHFKDGR FDVR QmR KDMD
H[LJrQFLDV SDUD KDELOLWDomR R 3UHJRHLUR SRGHUi DGPLWLU R UHL
PHGLDQWH MXVWLILFDWLYD

$R ILQDO GD IDVH GH ODQFHV QmR VHUi DGPLWLGR QRVY SUHoORV R IUDFL
GXDV FDVDV GHFLPDLV GHVSUH]DQGR VH VXPDULDPHQWH D IUDomR UHPD
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+DYHQGR D SDUWLFLSDomR GH OLFURHPSUHVD RX (PSUHVD GH 3HTXH(
DVVLP FRXEHU R GHVHPSDWH GH TXH WUDWD R DUW GD /HL &RPSOHPF

$Syv D IDVH GH ODQFHV QDV VLWXDo}HV HP TXH DV RIHUWDV DSUHV
HPSUHVDVY GH SHTXHQR SRUWH VHMDP LIJXDLV RX DWp FLQFR SRU FHQ\
GHVGH TXH HVWH QmR WLYHU VLGR DSUHVHQWDGR SRU HPSUHVD EHQHILI
VHUIi FRQYRFDGD D PLFURHPSUHVD RX HPSUHVD GH SHTXHQR SRUWH
DSUHVHQWDU QRYD SURSRVWD QR SUD]R Pi[LPR GH FLQFR PLQXWRV SRU
SHQD GH SUHFOXVmR

&RQVLGHUDQGR R GLVSRVWR QR $UW 7 GD /HL &RPSOHPHQWDU Q2

QR 3RUWDO GD 7UDQVSDUrQFLD HQGHUHOR HOHWU{QLFR KWWS

REMHWLYDQGR YHULILFDU VH R VRPDWYULR GH RUGHQV EDQFiULDV UHF}

~OWLPR H[HUFtFLR VRFLDO H DR H[HUFtFLR FRUUHQWH DWp R PrV DQWHU
GR HGLWDO VH PDQWpP QR OLPLWH OHJDO TXH OKH SHUPLWD HVVD FRQ

$ XWLOL]DomR GRV EHQHItFLRY FRQFHGLGRV SHOD /& QZ SRU /LF|
GHILQLomR OHJDO UHVHUYDGD D HVVDV FDWHJRULDYV FRQILIJXUD IUDXGH
DSOLFDomR GD SHQDOLGDGH GH LPSHGLPHQWR GH OLFLWDU H FRQWUDWL
DQRV VHP SUHMXt]R GDV GHPDLV FRPLQDoO}HV

5HFXVDGD D 3URSRVWD H DQWHV GH R 3UHJRHLUR SDVVDU j VXEVHTXHC
VLVWHPD GD HYHQWXDO RFRUUrQFLD GR HPSDWH ILFWR SUHYLVWR QRYV
QzZ

1D KLSyWHVH GH QmR FRQWUDWDomR QRV WHUPRV SUHYLVWRV QHVW
SURVVHJIXH FRP RV GHPDLV /LFLWDQWHYV

'$ 1(*2&,%$d-2

2 3UHJRHLUR GHYHUi QHJRFLDU GLUHWDPHQWH FRP R /LFLWDQWH FODVVL
FROQOWUDSURSRVWD REMHWLYDQGR REWHU R PHQRU SUHoR YHGDGD D QI
SUHYLVWDV QHVWH (GLWDO

$ QHIJRFLDomR VHUi UHDOL]DGD SRU PHLR GR VLVWHPD SRGHQGR VHU DF

$ QHIJRFLDomR VHUi IHLWD FRP RV GHPDLV /LFLWDQWHY VHJIJXQGR D R
TXDQGR R SUHoR GR SULPHLUR FRORFDGR PHVPR DSyV D QHJRFLDomR ¢
HVWLPDGR

6H GHSRLVY GH DGRWDGD D SURYLGrQFLD UHIHULGD QR LWHP DFLPD QmR
RUoDPHQWR HVWLPDGR SDUD D FRQWUDWDomR VHUiIi UHYRJDGD D OLFLWZEC
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'$ $&(,7%%,/,'$'('$ 3523267%

(QFHUUDGD D HWDSD GH ODQFHV H FRQFOXtGD D QHJRFLDomR R 3
SURYLVRULDPHQWH FODVVLILFDGR HP SULPHLUR OXJDU D HQFDPLQKDU
$QH[R ,, GHVWH (GLWDO QR SUD]R GH GXDV KRUDV FRP RV UHVSHF)
FRQGLomR SDUD DFHLWDomR SUHOLPLQDU GD VXD SURSRVWD

2 SUD]JR HVYWDEHOHFLGR SHOR 3UHJRHLUR SRGHUiIi VHU SURUURJDGR SR
/ILFLWDQWH IRUPXODGD DQWHV GH ILQGR R SUDJR HVWDEHOHFLGR H IRU

2FRUUHQGR SUREOHPDV TXH LQYLDELOL]JHP R HQFDPLQKDPHQWR QD IRL
DFLPD R 3UHJRHLUR SRGHUi VROLFLWDU TXH D 30DQLOKD GH 3UHORV \
HOHWWOWHFRHLUR#ILQHS JRY EU

$ 30DQLOKD GH 3UHORV LQWHJUDUiI D 3URSRVWD GH 3UHORV H GHYHUi VI
SRU GHPDQGD GR 3UHJR$QW[R GERYWHPIELWDO REVHUYDQGR VH DV HV!
FRQWLGDV QR 7HUPR SGHHSRGHMWYALOG WD O

1R MXOJDPHQWR GDV SURSRVWDV R 3UHJRHLUR SRGHUi VDQDU HUURV R’
VXEVWKQFLD GDV SURSRVWDV PHGLDQWH GHVSDFKR IXQGDPHQWDGR UH
DWULEXLQGR OKHV YDOLGDGH H HILFiFLD SDUD ILQV GH FODVVLILFDomR

ImR VHUi GHVFODVVLILFDGD D SURSRVWD TXH DSUHVHQWDU HUURV PH
QDWXUH]D IRUPDO EHP FRPR SRGHUmMR VHU UHOHYDGDV RPLVV}HV SXUD
SURSRVWDYVY DSUHVHQWDGDVY SHORV /LFLWDQWHV GHVGH TXH QmR FR
FRPSHWLWLYR GHVWD /LFLWDomR

2V GRFXPHQWRYV UHPHWLGRY SRU PHLR GR VLVWHPD GR 3RUWDO GH &RF
VHU VROLFLWDGRV HP RULJLQDO RX SRU FySLD DXWHQWLFDGD D TXD
HVWDEHOHFLGR SHOR SUHJRHLUR

2V RULJLQDLVY RX FySLDV DXWHQWLFDGDV FDVR VHMDP VROLFLWDGR
'HSDUWDPHQWR GH &RQWUDWDoO}HV H &RPSUDV $GPLQLVWUDWLYDV + '&%
z DQGDU )ODPHQJR 5LR GH -DQHLUR 5- &(3

2 /LFLWDQWH TXH DEDQGRQDU R FHUWDPH GHL[DQGR GH HQYLDU D GREFX
GHVFODVVLILFDGR H HVWDUi VXMHLWR jV VDQo}HV SUHYLVWDV QHVWH HG

2 SUHJRHLUR H[DPLQDUiIi D SURSRVWD PHOKRU FODVVLILFDGD TXDQWR |j
FRP R YDORU HVWLPDGR Hj FRPSDWLELOLGDGH GD SURSRVWD FRP DV HV

2 SUHJRHLUR SRGHUi VROLFLWDU SDUHFHU GH WpFQLFRV SHUWHQFHQW!
DLQGD GH SHVVRDV ItVLFDV RX MXUtGLFDV HVWUDQKDV D HOH SDUD RUL

I1mR VH DGPLWLUi SURSRVWD TXH DSUHVHQWH YDORUHYV VLPEYOLFRV LUL
FRP RV SUHoRV GH PHUFDGR H[FHWR TXDQGR VH UHIHULUHP D PDWHULD|
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ILFLWDQWH SDUD RV TXDLV HOH UHQXQFLH j SDUFHOD RX j WRWDOLGDGH

2 SUHJRHLUR SRGHUIi IL[DU SUD]JR SDUD R UHHQYLR GR DQH[R FRQWHQ
SUHoRV TXDQGR R SUHoOR WRWDO RIHUWDGR IRU DFHLWiIYHO PDV RV SUHCc
GH DMXVWHYVY DRV YDORUHV HVWLPDGRYV SHOD )LQHS VHQGR REVHUYDGDV

D QR FIOFXOR GR YDORU GD SURSRVWD SRGHP VHU XWLOL]DGRV FXVWRV
QR RUODPHQWR GD )LQHS GHVGH TXH R YDORU JOREDO GD SURSRVWD H
FURQRJUDPD ItVLFR ILQDQFHLUR VHMD LJXDO RX LQIHULRU DR RUoDGR SH

E HP VLWXDo}HV HVSHFLDLY GHYLGDPHQWH FRPSURYDGDV SHOR /LFLWDQ
HWDSDV GR FURQRJUDPD ItVLFR ILQDQFHLUR SRGHP H[FHGHU R OLPLWH U

F R UHODWYyULR WpFQLFR DSUHVHQWDGR SHOR /LFLWDQWH GHYH VHU C
SURSRVWD GR OLFLWDQWH GHYH VHU GHVFODVVLILFDGD VDOYR VH R /L
DGHTXDomR GRV FXVWRV XQLWiULRV VHP PDMRUDomR GR YDORU JOREDO !

1mR VHUmMR DFHLWDYV SURSRVWDV FRP YDORU JOREDO VXSHULRU DR HV\
LOQH[HTXtYHLV

6HUi FRQVLGHUDGD LQH[HTXtYHO D SURSRVWD TXH QmR YHQKD D WHU G|
GRFXPHQWDomR TXH FRPSURYH TXH RV FXVWRV HQYROYLGRYV QD FRQWUDWDoOm
REMHWR GHVWH 3UHJmR

2 {QXV GD SURYD GD H[HTXLELOLGDGH GRV SUHoRV FRWDGRV LQFXPEH
VHU GHILQLGR SHOR 3UHJRHLUR

6HUi GHVFODVVLILFDGD D SURSRVWD TXH QmR FRUULJLU RX QmR MXVW
3UHJRHLUR

&RQVLGHUDP VH LQH[HTXtYHLY DV SURSRVWDV FRP YDORUHV JOREDLV I
GR PHQRU GRV VHIXLQWHY YDORUHV

, PpGLD DULWPpWLFD GRV YDORUHYVY GDV SURSRVWDV VXSHULRUHV D
RUoODPHQWR HVWLPDGR SHOD )LQHS RX

., YDORU GR RUODPHQWR HVWLPDGR SHOD )LQHS

2 3UHJRHLUR YLVDQGR j FHOHULGDGH GR SURFHVVR OLFLWDWYULR SF
3UHoRY UHDGHTXDGD UHODWLYDPHQWH DR ~OWLPR ODQFH RIHUWDGR
FODVVLILFDGR PDV WDPEpP D RXWURV /LFLWDQWHY VHPSUH UHVSHLWD
IDVH GH ODQFHV

$ TXDQWLGDGH GH /LFLWDQWHYV TXH SRGHUi WHU R HQYLR GH VXD 3C
LQWHLUDPHQWH D FDUJR GR 3UHJRHLUR

$ KLSyWHVH GH DGRomR GR SURFHGLPHQWR SUHYLVWR QR VXELWHP
SURSRVWDV TXH IRUHP VROLFLWDGDV SHOR 3UHJRHLUR QHP WDPSRXF
TXDOTXHU SOHLWR QHVWH VHQWLGR

6H D SURSRVWD QmR IRU DFHLWiYHO RX VH R /LFLWDQWH QmR DWHQGHU |
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H[DPLQDUi D SURSRVWD VXEVHTXHQWH H DVVLP VXFHVVLYDPHQWH QD
DSXUDomR GH XPD SURSRVWD TXH DWHQGD D HVWH (GLWDO VHP SUHMXt
GD /HL

'$ $02675$%

ImR VH H[LJLUi D GHPRQVWUDOmMR VHUYLORV RIHUWDGRYV

'$ '2880(17%$d-2 '( +$%,/,7$d-2

3DUD ILQVY GH KDELOLWDomR DR FHUWDPH R /LFLWDQWH FODVVLILFDGR
UHTXLVLWRY UHODWLYRYV j KDELOLWDomR MXUtGLFD TXDOLILFDomR HFF
TXDOLILFDomR WpFQLFD VH IRU R FDVR ORJR DSyV D DFHLWDomR GD ¢
HVYWDEHOHFLGR QR LWHP GHVWH (GLWDO

6H R /LFLWDQWH IRU D PDWUL] WRGRV RV GRFXPHQWRYVY GHYHUMR HVWD
IRU D ILOLDO WRGRV RV GRFXPHQWRYV GHYHUmMR HVWDU HP QRPH GD ILC
SHOD SUySULD QDWXUH]D FRPSURYDGDPHQWH IRUHP HPLWLGRV VRPHQWI

([FOXVLYDPHQWH SDUD HIHLWR GH YHULILFDomR GD FDSDFLGDGH W,
DSUHVHQWDGRY GRFXPHQWRY WDQWR GD PDWUL] FRPR GD ILOLDO

6HUi FRQVLGHUDGD FRPR YiOLGD SHOR SUD]R GH QRYHQWD GLDV
UHVSHFWLYD HPLVVMR D FHUWLGMR TXH QmR DSUHVHQWDU SUD]R GH YI
HVSHFtILFD SDUD R UHVSHFWLYR DXPHQWR

3DUD ILQV GH KDELOLWDomR D YHULILFDomR HP VtWLRV RILFLDLYV GH yU
FRQVWLWXL PHLR OHJDO GH SURYD

6HUIi REVHUYDGR R SUD]R GH GXDV KRUDV D SDUWLU GD VROLFLWDC
GRFXPHQWRY GH KDELOLWDomR FRPSOHPHQWDUHYV

(QGHQWH VH SRU GRFXPHQWRYV GH KDELOLWDomR FRPSOHPHQWDUHYV DT
GR /LFLWDQWH H TXH FRPSURYHP VLWXDomR SUp H[LVWHQWH j DEHUW X!
EXVFD GD SURSRVWD PDLV YDQWDMRVD SDUD D )LQHS VHP YLRODU SULQI

$ KDELOLWDOomR MXUtGLFD TXDOLILFDomR HFRQ{PLFR ILQDQFHLUD H U
RFRUUrQFLDY GH LPSHGLPHQWR GH OLFLWDU VHUmMR SUHIHUHQFLDOPH
MXQWR DR 6,&%) GRV GRFXPHQWRYV DEDL[R HOHQFDGRV GHYHQGR VHU D
SUHJmMR QD IRUPD H[SUHVVD SHOR 3UHJRHLUR RV GRFXPHQWRV TXH Qm
HYVWHMDP YHQFLGRYV

3DUD +DELOLWDomR -XUtGLFD

D 1R FDVR GH HPSUHVIULR LQGLYLGXDO LQVFULomR QR 5HJLVWUR 3~EOLFI
-XQWD &RPHUFLDO GD UHVSHFWLYD VHGH
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E (P VH WUDWDQGR GH PLFURHPSUHHQGHGRU LQGLYLGXDO <+ O0f¢, &H

OLFURHPSUHHQGHGRU ,QGLYLGXDO * &&0(, FXMD DFHLWDomR ILFDUi
DXWHQWLFLGRGOW®HR VAWARRY EU HPSUHVDV H QHJRFLRV SW EU HPSUHHQ

F 1R FDVR GH VRFLHGDGH HPSUHVIULD RX HPSUHVD LQGLYLGXDO GH UHVS
FRQVWLWXWLYR HVWDWXWR RX FRQWUDWR VRFLDO HP YLJRU GHYLGDF
UHVSHFWLYD VHGH DFRPSDQKDGR GH GRFXPHQWR FRPSUREDWYULR GH V|

G 1R FDVR GH VRFLHGDGH VLPSOHV LQVFULomR GR DWR FRQVWLWXWLYR QI
ORFDO GH VXD VHGH DFRPSDQKDGD GH SURYD GD LQGLFDomR GRV VHXYV |

H &HUWLGmMR H[SHGLGD SHOD -XQWD &RPHUFLDO RX SHOR 5HJLVWUR &LYL
FDVR RX TXDOTXHU RXWUR GRFXPHQWR LG{QHR TXH FRPSURYH D FRQGL
GH SHTXHQR SRUWH

| 1R FDVR GH FRRSHUDWLYD DWD GH IXQGDomR H HVWDWXWR VRFLDO HP )
DSURYRX GHYLGDPHQWH DUTXLYDGR QD -XQWD &RPHUFLDO RX LQVFUL
-XUtGLFDV GD UHVSHFWLYD VHGH EHP FRPR R UHJLVWUR GH TXH WUDWD

J ,QVFULomR QR 5HJLVWUR 3~EOLFR GH (PSUHVDV OHUFDQWLY RQGH RSHU!
WHP VHGH D PDWUL] QR FDVR GH VHU D SDUWLFLSDQWH VXFXUVDO ILOLI

K '"HFUHWR GH DXWRUL]DomR HP VH WUDWDQGR GH VRFLHGDGH HPSUHViIUL
SDtV H DWR GH UHJLVWUR RX DXWRUL]DomR SDUD IXQFLRQDPHQWR H[SHG
DWLYLGDGH DVVLP R H[LJLU

L 1R FDVR GH SURFXUDGRU GHYHUiIi VHU DSUHVHQWDGR R LQVWUXPHQWR S
ILUPD UHFRQKHFLGD HP FDUWYULR RX DVVLQDGR GLJLWDOPHQWH FREF
FHUWLILFDGR GLJIJRXWD®UXBQBBDSR®HUHY H[SUHVVRYV SDUD TXH VH PDQLIH
IRUPXODU SURSRVWDV LQWHUSRU RX UHQXQFLDU D UHFXUVRV H GHPDI
FHUWDPH

M $WR GH UHJLVWUR RX DXWRUL]DomR SDUD IXQFLRQDPHQWR H[SHGLGR
DWLYLGDGH D VHU GHVHPSHQKDGD SHOD VRFLHGDGH DVVLP R H[LJLU

2V GRFXPHQWRY DFLPD GHYHUmMR HVWDU DFRPSDQKDGRV GH WRGDV C
UHVSHFWLYD

3DUD TXDOLILFDomR HFRQ{PLFR ILQDQFHLUD

D &RPSURYDomR GH ERD VLWXDomR ILQDQFHLUD GR /LFLWDQWH YHULILFD
/* £ [LTXLGH] *HUDO /& = /LTXLGH] &RUUHQWH H 6* + 6ROYrQFLD *HUDO

D $ )LQHS VH UHVHUYD R GLUHLWR GH VROLFLWDU D DSUHVHQWDOmMR GD\
DQiOLVH H GHFLVMR TXDQWR DR MXOJDPHQWR GD TXDOLILFDomR HFRQ
FRQVXOWD DR 6,&$)
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2 /LFLWDQWH GHYHUiIi WHU UHVXOWDGR LJXDO RX PDLRU TXH XP HP WP
VLWXDomR ILQDQFHLUD

1R FDVR GH R /LFLWDQWH DSUHVHQWDU UHVXOWDGR LQIHULRU D XP
DFHLWD D FRPSURYDomR GH SDWULP{QLR OtTXLGR GH QR PtQLPR C
FRQWUDWDomR D TXH R /LFLWDQWH HVWLYHU SDUWLFLSDQGR

&DVR VHMDP VROLFLWDGDV DV 'HPRQVWUDO}HV &RQWIEHLVY PHQFLRQD
GHYHUmR VHU DSUHVHQWDGDV QD IRUPD GD OHL YHGDGD D VXD VXEVW
SURYLVYULRYV

7TUDWDQGR VH GH HPSUHVD FRQVWLWXtGD QR DQR FRUUHQWH HVWD GH
%DODQoOR ,QLFLDO QD IRUPD GD OHL

3bUD 5HIXODULGDGH )LVFDO H 7TUDEDOKLVWD

&HUWLGMR 1HJDWLYD RX 3RVLWLYD FRP (IHLWRV GH 1HJDWLYD GH 'pELWF

"tYLGD $WLYD GD 8QLmMR H[SHGLGD FRQMXQWDPHQWH SHOD 6HFUHWDULD

SHOD 3URFXUDGRULD *HUDO GD )D]JHQGD 1DFLRQDO 3*)1 QRV WHUPRV G
GH

,QVFULomR QR &DGDVWUR 1DFLRQDO GH 3HVVRDV -XUtGLFDV &13-
&HUWLILFDGR GH 5HIXODULGDGH GR )*76 £ &5) H[SHGLGR SHOD &DL[D (FF
3DUD 4XDOLILFDomR 7pFQLFD GHYHUmMR VHU DSUHVHQWDGRYV

$SUHVHQWDOmMR GH DWHVWDGRYV FHUWLG}HV GHFODUDO}HV IRUQHFLGDV S
SULYDGR TXH FRPSURYHP WHU D OLFLWDQWH FXPSULGR GH IRUPD VDWL
UHDOL]DomR GH VHUYLORV FRPSDWtYHLY FRP DV HVSHFLILFDO}HV GHVWHI
DWHVWH GH H[SHULrQFLD PtQLPD GH WULQWD GLDV QD H[HFXomR
FRQWUDWDOmMR KDYHQGR REULJDWRULHGDGH GRV WULQWD GLDV VHUHP 1

2 DWHVWDGR GHYHUi FRQWHU QRPH &13- &3) HQGHUHOR H H PDLO RX W
RX TXDOTXHU RXWUR PHLR FRP R TXDO D )LQHS SRVVD YDOHU VH SDUL
GHFODUDQWH VH IRU R FDVR

1R DWHVWDGR GHYHUi FRQVWDU XP PtQLPR GH P GH iUHD FRQVWUXtG

UHSUHVHQWD DSUR[LPDGDPHQWH GD iUHD GH HI[HFXomR REMHWR GHVW
LQGLFDGD SRGHUi VHU DOFDQoDGD QR VRPDWYULR GDV iUHDV GRV YiULR\
QmR QHFHVVLWDQGR RFRGUHMBHPFXHSREMHWUMXPGR GD H[HFXomR GRV VHUYLCc
DWHVWDGRYV VHMDP FRQFRPLWDQWHYV

(P FDVRV GH IXV}HV DOWHUDO}HV VRFLHW{ULDV RX TXDLVTXHU RXWL
OLFLWDQWH VRPHQWH VHUmMR FRQVLGHUDGRV RV DWHVWDGRV TXH GRF
WUDQVIHUrQFLD GHILQLWLYD GR DFHUYR WpFQLFR
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2 DWHVWDGR LQGLFDGR QR LWHP 3D GHYHUiI VHU DFUHVFLGR SHOD DS
7pFQLFR IRUQHFLGDYV SHOR &5($ HP QRPH GRV SURILVVLRQDLV TXH IL]H
HPSUHVD GHYLGDPHQWH LQGLFDGRV QD &HUWLGMR GH 5HIJLVWUR GR &5(
iUHD PtQLPD FRQVWDQWH QR LWHP "F° 3RGHUi VHU DSUHVHQWDGD PDLV
SURILVVLRQDO H QHVWH FDVR D iUHD VROLFLWDGD SRGHUi VHU REWLGEL
TXH R SHUtRGR GD H[HFXomR GRV VHUYLoRV VHMDP FRQFRPLWDQWHV

$ FRPSURYDomR GH YtQFXOR SURILVVLRQDO PHQFLRQDGD QR LWHP 3H’
FysLD GD FDUWHLUD GH WUDEDOKR &736 HP TXH FRQVWH R /LFLWDQWH
GR /LFLWDQWH HP TXH FRQVWH R SURILVVLRQDO FRPR VYFLR GR FRQWL
VHUYLoRYV RX DLQGD GH GHFODUDomR GH FRQWUDWDomR IXWXUD GR
DSUHVHQWDGR GHVGH TXH DFRPSDQKDGD GH GHFODUDoOmR GH DQXrQFLLC
QR $QHI[R ,

2V SURILVVLRQDO LV TXH DSUHVHQWDU HP DV $57V SDUD FRPSURYDoOI
GHYHUmMR mR REULIJDWRULDPHQWH VHU RV UHVSRQViIYHO LV SHOR D
VHUYLoRY GH TXH WUDWDP R REMHWR GHVWD FRQWUDWDoOmMR

5HILVWUR GD HPSUHVD QR &5(% RX &%$8 FRQIRUPH R FDVR LQGLFDQGR
FRUSR WpFQLFR QR ORFDO GH VXD VHGH H VH IRUD GH 6mR 3DXOR
FRQWUDWDomR D HPSUHVD GHYHUIi IDJHU R YLVWR QRV UHIHULGRV FRQ"
TXLWHV FRP DV REULJDo}HV MXQWR jTXHOH yUJmR

'2 -8/*%$0(172 '$ +$%,/,7%$d-2

1HVWD HWDSD R 3UHJRHLUR YHULILFDUi R DWHQGLPHQWR GDV FRQGLoO}I
FODVVLILFDGR

2 MXOJDPHQWR GRV GRFXPHQWRV GH KDELOLWDomR VHUi UHDOL]DGR
VXVSHQGHU D VHVVmMR GR SUHJmR SDUD TXH VHMDP HIHWXDGDV GLOL.
QHFHVVIULDVY H DLQGD YDOHU VH GH SDUHFHU GH WpFQLFRY SHUWHQFH
GH SHVVRDV ItVLFDV RX MXUtGLFDV HVWUDQKDY D HOH SDUD RULHQWDU
GRFXPHQWRYV

1R MXOJDPHQWR GD KDELOLWDomR R 3UHJRHLUR SRGHUiI VDQDU HUURYV |
GRV GRFXPHQWRV H VXD YDOLGDGH MXUtGLFD PHGLDQWH GHVSDFKR [X
DFHVVtYHO D WRGRV DWULEXLQGR OKHV YDOLGDGH H HILFiFLD SDUD ILQ\

2V GRFXPHQWRY UHODWLYRVYV j KDELOLWDomR VROLFLWDGRV SHOR 3UH
HQFDPLQKDGRYVY SRU PHLR GR 3RUWDO GH &RPSUDV GR *RYHUQR )HGHUDC
R 3UHJRHLUR SRGHUi VROLFLWDU TXH RV GRFXPHQWRYV VHMDP HQYLDGR
SUHJRHLUR#ILQHS JRY EU GHYHQGR HVWHYV VHUHP DSUHVHQWDGRV QR ¢
GH LQDELOLWDomR

&DVR R /LFLWDQWH HVWHMD FRP DOJXP GRFXPHQWR RX LQIRUPDOmMR YHC(
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DVVHIXUDGR R GLUHLWR GH HQFDPLQKDU QR SUD]R FRQFHGLGR SHOR 3U
VDOYR D VLWXDomR SUHYLVWD D VHJXLU

+DYHQGR DOJXPD UHVWULomR QD FRPSURYDomR GD UHJXODULGDGH ILVF
BHTXHQR 3RUWH D VHVVmMR VHUi VXVSHQVD SDUD TXH OKHV VHMD DVVH
~WHLV SURUURJiIYHLV SRU LJXDO SHUtRGR SDUD D UHJXODUL]DomR G
SDJDPHQWR RX SDUFHODPHQWR GR GpELWR H HPLVVMR GH HYHQWXDLV F
HIHLWR GH FHUWLGMR QHJDWLYD VHP SUHMXt]R GR GLVSRVWR QR t z G|

D 2 SUD]J]R DFLPD WHUIi LQtFLR DSyV D GLYXOJDomR SHOR 3UHJRHLUR

D $ SURUURJDomR GR SUD]JR SUHYLVWR SRGHUiIi VHU FRQFHGLGD D FULW|
ILFLWDQWH PHGLDQWH DSUHVHQWDOmR GH MXVWLILFDWLYD

E $ QmR UHJXODUL]DomR GD GRFXPHQWDomR QR SUD]JR SUHYLVWR QR VXEI
GR /LFLWDQWH VHP SUHMXt]JR GDV VDQo}HV SUHYLVWDV QHVWH (GLWDO
RV /LELWDQWHVY UHPDQHVFHQWHY QD RUGHP GH FODVVLILFDomR SDUD H

2V /LFLWDQWHY TXH GHWHQKDP PHGLGD MXGLFLDO TXH RV GHVREULJXt}
GRFXPHQWRV H[LJLGRV QHVWH (GLWDO GHYHUmMR DSUHVHQWDU R LQVWU
HQFDPLQKDQGR R MXQWDPHQWH FRP RV GRFXPHQWRYV H[LJLGRV QR VXELV

2 QmR HQYLR GRV GRFXPHQWRV VROLFLWDGRV SHOR 3UHJRHLUR QR
FRQVLGHUDGR FRPR GHVLVWrQFLD GR ODQFH RIHUWDGR VXMHLWDQGR V
FRQVWDQWHY QHVWH (GLWDO

&RQVWDWDGR R DWHQGLPHQWR jV H[LJrQFLDV IL[IDGDV QHVWH (GLWDO R

'26 5(&85626

$SyV D GLYXOJDomR GR /LFLWDQWH YHQFHGRU GHVWH SUHJmMR HOHWU{Q
R SUDJR FRQFHGLGR QD VHVVmMR S~EOLFD QmR LQIHULRU D GH] PLQ
WpUPLQR GR MXOJDPHQWR GDV SURSRVWDV H GR DWR GH KDELOLWDomR
VLVWHPD PDQLIHVWDU VXD LQWHQOomMR GH UHFRUUHU VRE SHQD GH SUHF

$ IDOWD GH PDQLIHVWDOomR LPHGLDWD GR /LFLWDQWH LPSRUWDUI QD GH

$R /LFLWDQWH TXH WLYHU PDQLIHVWDGR LQWHQomR GH UHFRUUHU VHL
~WHLV SDUD DSUHVHQWDU DV UD]}HV GH UHFXUVR ILFDQGR RV GHPDLYV /I
TXHUHQGR DSUHVHQWDU FRQWUDUUD]}HV HP LIJXDO Q~PHUR GH GLDV TX
SUD]JR GR UHFRUUHQWH VHQGR OKHV DVVHJXUDGD YLVWD LPHGLDWD GR
GRV VHXV LOWHUHVVHV

2 DFROKLPHQWR GR UHFXUVR LPSRUWDUI QD LQYDOLGDomR DSHQDV GRYV

2V /LFLWDQWHY GHYHUmMR DFRPSDQKDU QR 3RUWDO GH &RPSUDV GR *RY
UHVXOWDGR GR MXOJDPHQWR GRV UHFXUVRV SDUD HYHQWXDO UHDEHUW X
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$ VHVVmMR S~EOLFD GR SUHJmMR HOHWU{QLFR VRPHQWH VHUi FRQFOXtGD
FHUWDPH H HQFHUUDGR R SUD]R SDUD PDQLIHVWDOomR GH LQWHQoOomR GH |
GR HVWDEHOHFLGR QR VXELWHP DFLPD FDEHQGR DRV /LFLWDQWH)
VLVWHPD DWp R ILQDO GHVWDV HWDSDV

2V UHFXUVRV SRUYHQWXUD LQWHUSRVWRY GHYHUmMR VHU HQFDPLQKDGR
QR SRKWWSOV 777 JRY EU FRPSUDV SW EU

'$ $'-8',8&%d-2 ( +202/2*$d-2

+DYHQGR LQWHUSRVLomR GH UHFXUVR HOH VHUiIi DQDOLVDGR SHOR 3
VXEPHWHUiIi j DXWRULGDGH FRPSHWHQWH GD )LQHS SDUD GHFLVmMR ILQ
DXVrQFLD GH UHFXUVR FDEHUi DR 3UHJRHLUR DGMXGLFDU R REMHWR

$ KRPRORJDomR GR UHVXOWDGR H GRV SURFHGLPHQWRY OLFLWDWYULRYV
GD )LQHS DSyV D HIHWLYDomR GR TXH VH HQFRQWUD HVWDEHOHFLGR QR

'$ )250%/,=%$d-2 '$ &2175%$7%d-2

$SyV D KRPRORJDomR GR FHUWDPH R /LFLWDQWH YHQFHGRU VHUIi FRQYR
ERQWUPAMR R GBGHVWH (GLWDO GHYHQGR SURYLGHQFLDU D VXD DVVLQDWX!|
~WHLV D FRQWDU GD GDWD GD FRQYRFDomR

$ FRQYRFDomR VH GDUi DWUDYpV GR HQGHUHOR HOHWU{QLFR H PDLO L
(OHWU{QLFR H 'DGRMIBHRQF{ULRV =*

2 SUD]R SDUD TXH R /LFLWDQWH FRQYRFDGR DVVLQH R FRQWUDWR SRGH
LIXDO SHUtRGR GHVGH TXH RFRUUD PRWLYR MXVWLILFDGR H DFHLWR SH(

$ DVVLQDWXUD GR FRQWUDWR VHUi UHDOL]DGD DWUDYpV GH FHUWLILFD(
$VVLQD HWWSY DVVLQOD IIRXHEBXVMRYREPHLR GHWHW@PLQDGR SHOD )LQHS

3DUD ILQV GH DVVLQDWXUD GR &RQWUDWR R /LFLWDQWH VH VROLFLWD
RX FySLD DXWHQWLFDGD GR GRFXPHQWR GH LGHQWLILFDomR GR VLJQDWi

6HP SUHMXt]R GDV VDQo}HV SUHYLVWDV QHVWH (GLWDO VH R /LFLWDQ
UHJXODU QR DWR GD DVVLQDWXUD GR &RQWUDWR QmR DVVLQiIi OR H |
VROLFLWDGRY SDUD D FRQWUDWDomR QRV SUD]J]RV HVYWDEHOHFLGRV VHU|]
OLFLWDomR RX FRQYRFDU RXWUR /LFLWDQWH

$ FRQYRFDomR GRV /LFLWDQWHYVY UHPDQHVFHQWHY VHUiI IHLWD QD RUGH
&RQWUDWR HP LIJXDO SUD]JR H QDV PHVPDV FRQGLO}HV SURSRVWDV SHC
TXDQWR DRV SUHoOoRVY DWXDOL]DGRVY HP FRQIRUPLGDGH FRP R LQVWUXPHQ

1D DVVLQDWXUD GR &RQWUDWR VHUi H[LJLGD D FRPSURYDomR GDV FRC
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QHVWH (GLWDO DV TXDLV GHYHUmR VHU PDQWLGDV SHOR /LFLWDQWH FR
VDOYR GLVSRVLomR HP FRQWUIULR

1D KLSyWHVH GH LUUHJXODULGDGH FDGDVWUDO QR DWR GD DVVLQDW
UHJXODUL]DU D VXD VLWXDomR SHUDQWH R FDGDVWUR RX DSUHVHQWDU V
~WHLV VRE SHQD GH DSOLFDomR GDV SHQDOLGDGHYV SUHYLVWDV QHVWH

2 SUD]JR GR LWHP SRGHUiIi VHU SURUURJDGR SRU XPD YH] SRU LJXDO

$V REULJDoO}HV GDV SDUWHV IRUPD GH SDJDPHQWR H VDQo}HV FRPLQDG
SHIHUrQ$QBI[RH QD OLQXWD G R @R [RWIUHDWWRH +(GLWD O

'$6 6$1d®(6
&RPHWH LQIUDOomR DGPLQLVWUDWLYD R /LFLWDQWH TXH

QmR DVVLQDU R FRQWUDWR RX QmR DFHLWDU UHWLUDU R LQVWUXPHQWI

SUD]JR GH YDOLGDGH GH VXD SURSRVWD

3HQD * LPSHGLPHQWR GR GLUHLWR GH OLFLWDU H FRQWUDWDU FRP D )LG
GHL[DU GH HQWUHJDU GRFXPHQWDomMR H[LJLGD SDUD R FHUWDPH

3HQD * LPSHGLPHQWR GR GLUHLWR GH OLFLWDU H FRQWUDWDU FRP D )LQ
ILJHU GHFODUDomR IDOVD RX DSUHVHQWDU GRFXPHQWDomR IDOVD

3HQD + LPSHGLPHQWR GR GLUHLWR GH OLFLWDU H FRQWUDWDU FRP D )LQ
HQVHMDU R UHWDUGDPHQWR GD H[HFXomR GR REMHWR

3HQD + LPSHGLPHQWR GR GLUHLWR GH OLFLWDU H FRQWUDWDU FRP D )LQ
QmR PDQWLYHU D SURSRVWD

3HQD * LPSHGLPHQWR GR GLUHLWR GH OLFLWDU H FRQWUDWDU FRP D )LQ
FRPSRUWDU VH GH PRGR LQLG{QHR

3HQD * LPSHGLPHQWR GR GLUHLWR GH OLFLWDU H FRQWUDWDU FRP D )LQ
FRPHWHU IUDXGH ILVFDO

3HQD * LPSHGLPHQWR GR GLUHLWR GH OLFLWDU H FRQWUDWDU FRP D )LG

3DbuUD ILQV GHVWH HGLWDO FRQVLGHUD VH

UHWDUGDU D H[HFXomR GR REMHWR TXDOTXHU DomR RX RPLVVmMR GR
DQGDPHQWR GD OLFLWDomR LQFOXVLYH GHL[DU GH HQWUHJDU D DPRVW
HYLGHQFLH WHQWDWLYD GH LQGXomR D HUUR QR MXOJDPHQWR RX TXH DV

QmR PDQWLYHU D SURSRVWD RX D DXVrQFLD GH VHX HQYLR EHP FR
GHWDOKDPHQWR TXDQGR H[LJtYHO RX DLQGD R SHGLGR SHOR /LFLW
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SURSRVWD TXDQGR HQFHUUDGD D HWDSD FRPSHWLWLYD GHVGH TXFH
GHPRQVWUDomR GH YtFLR RX IDOKD QD VXD HODERUDomR TXH HYLGH
FXPSULPHQWR H

FRPSRUWDU VH GH PRGR LQLG{QHR D SUIWLFD GH DWRV GLUHFLRQDGR
FHUWDPH RX GR FRQWUDWR WDLV FRPR D IUDXGH RX IUXVWUDomR GR F
OLFLWDWyYyULR DomR HP FRQOXLR RX HP GHVFRQIRUPLGDGH FRP D OH
MXOJDPHQWR SUHVWDomR IDOVD GH LQIRUPDoOo}HV DSUHVHQWDoOomR GH
LOQYHUtGLFDV RX TXH FRQWHQKD HPHQGD RX UDVXUD GHVWLQDGRV D S
RULJLQDO

$OpP GDV SHQDOLGDGHY UHODFLRQDGDV QR VXELWHP R /LFLWDQWH
SRU FHQWR VREUH R YDORU GD SURSRVWD LQLFLDO SRU HOH DSUHVHQW|

$ SHODOLGDGH GH PXOWD SRGH VHU DSOLFDGD FXPXODWLYDPHQWH FRP

2 SUD]R sSDUD SDJDPHQWR GDV PXOWDV VHUi GH DWp GH] GLDV ~W
HPSUHVD DSHQDGD VDOYR GLVSRVLomR HP FRQWUIULR

1R FDVR GH GHVLVWrQFLD GD SURSRVWD H RX GR ODQFH DV SHQDOLGD
RFRUUHUHP HP UDJmMR GH MXVWLILFDWLYD DSUHVHQWDGD SHOR /LFLWDQW

$V SHQDOLGDGHV SUHYLVWDV QHVWH (GLWDO VHUmMR DSOLFDGDV PHGL
DVVHJXUDUi DR /LFLWDQWH R FRQWUDGLWYULR H D DPSOD GHIHVD

'2 3(",'2 '( (6&/$5(&,0(172 ('$ ,038*1$d-2 $2 (',7$/

2V SHGLGRVY GH HVFODUHFLPHQWRY H LPSXJQDomR GHYHUmMR VHU HQYLI
GLDV ~WHLVY DQWHULRUHY GD GDWD IL[DGD SDUD DEHUWXUD GD VHVVmMR ¢

$V UHVSRVWDV DRV SHGLGRY GH HVFODUHFLPHQWR H DV GHFLV}HV GH L
wurvV GLDV ~WHLYV

$FROKLGD D LPSXJQDomR VHUi GHILQLGD H SXEOLFDGD QRYD GDWD SD
TXDQGR LQTXHVWLRQDYHOPHQWH D DOWHUDomR QmR DIHWDU D IRUPXOTI

2V SHGLGRV GH HVFODUHFLPHQWRY RX LPSXJQDomR GHYHUmMR VHU HQFL
HOHWU{QLFR QR HQGHWH &R IHORHWILIBBVRHYLWDQGR VH RV SUD]RV DFLPD

$V LPSXJQDo}HV H SHGLGRY GH HVFODUHFLPHQWRY QmR VXVSHQGHP RV ¢

$V UHVSRVWDYV jV LPSXJQDo}HV H RV HVFODUHFLPHQWRY SUHVWDGRV SH
GD )LQKWWS ZZZ ILQHS JRY EU OLFHWQRRBRUWBRQWHD&RPSUDY GR *RY
JHGHUDO

'$6 '(0%$,6 &21',d®(6
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2V /LFLWDQWHYV DUFDUmMR FRP WRGRV RV FXVWRV GHFRUUHQWHV GD VXL
D HODERUDomR H HQFDPLQKDPHQWR GH VXDV SURSRVWDV H GRFXPHQWR
UHVVDOWDQGR TXH D )LQHS QmR VHUi HP QHQKXP FDVR UHVSRQ
LQGHSHQGHQWHPHQWH GD FRQGXomR RX GR UHVXOWDGR GR SURFHVVR O

4XDOTXHU DOWHUDOomR QR HQGHUHOR HOHWU{QLFR LQIRUPDGR QD 'HFOD
%DQFiUSRM[R ,GHVWH (GLWDO *+ GHYHUi VHU FRPXQLFDGD LPHGLDWDPHQW

2 UHIHULGR HQGHUHOR VHUi XWLOL]DGR SDUD WURFD GH TXDLVTXHU
DQGDPHQWR GDV QHJRFLDoO}HV IRUPDOL]DomR GD FRQWUDWDomR H VXD
FRQVLGHUDGR SDUD ILQV GH FRQWDJHP GH SUD]J]RV HVYWDEHOHFLGRV SHO

ImR VHUmMR DFHLWRYVY GRFXPHQWRY VRE D IRUPD GH SURWRFROR HP VXE
QR SUHVHQWH (GLWDO H VHXV DQH[RV

$R ILQDO GD VHVVmMR R VLVWHPD HOHWU{QLFR GLYXOJDUi DWD FLUFXQV\
ODQFH YHQFHGRU D FODVVLILFDomR GRV ODQFHV DSUHVHQWDGRV H Gt
S~EOLFD GR SUHJmR

$ )LQHS VH UHVHUYD R GLUHLWR GH DOWHUDU DV FRQGLO}HV GHVWH (
OLFLWDomR QRV WHUPRV GD /HL VHP GLUHLWR LQGHQL]DWYULR DRV /LFL

e IDFXOWDGD DR 3UHJRHLUR RX j DXWRULGDGH VXSHULRU HP TXDOTXH
GLOLJrQFLD FRP D VXVSHQVmMR GD VHVVmMR S~EOLFD VH IRU R FDVR GHV\
DLQVWUXomR GR SURFHVVR VHQGR YHGDGD D LQFOXVmR SRVWHULRU GH
FRQVWDU QR DWR GD VHVVmMR S~EOLFD

$Wp D DVVLQDWXUD GR &RQWUDWR SRGHUi R /LFLWDQWH YHQFHGRU VF
LQGHQL]DomR RX UHVVDUFLPHQWR H VHP SUHMXt]R bW URDXMY YV D&/HVDXQD } H V
DXWRULGDGH FRPSHWHQWH WLYHU FRQKHFLPHQWR GH TXDOTXHU IDWR
DR MXOJDPHQWR GHVWD OLFLWDomR TXH GHVDERQH D VXD LGRQHLGDGF
DGPLQLVWUDWLYD

3bub WRGRV RV HIHLWRV OHJDLVY H GH GLUHLWR VHUmMR FRQVLGHUDGDYV
IHLWDV SHORV /LFLWDQWHYV QmR H[LJLGDV QR SUHVHQWH (GLWDO H VHXV

1D FRQWDJHP GRV SUD]RV HVWDEHOHFLGRY QHVWH (GLWDO H VHXV $Q
LQFOXLU VH i R GR YHQFLPHQWR 2V SUD]RV VRPHQWH VHUmMR LQLFLDGR
QD )LQHS VDOYR GLVSRVLomR HP FRQWUIULR

2 (GLWDO HVWi GLVSRQLELOL]DGR QDK\@gW 8 JUAV ZQIR HOSG BRIV ER) HOQ A W D@
FROQWUDWRYV

&RP D SDUWLFLSDomR QHVWD OLFLWDomR RV UHSUHVHQWDQWHYV GR
FROQVHQWLPHQWR GRV WLWXODUHV GRV GDGRV SHVVRDLV TXH VHUmMR GL'
QRV FDVRV HP TXH RSHUH RXWUD KLSyWHVH OHJDO GH WUDWDPHQWR &I
/ILFLWDQWHYV FLHQWLILFDUHP R WLWXODU VREUH R FRPSDUWLOKDPHQWR
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TXDQWR DR $YLVR GH 3ULYDFLGDGH GLVSRQtYHO QR H
KWWS ZZZ ILQHS JRY EU PHQXOLFLWFRQWU FRPR IRQWH GH LQIRUPDO}}
GDGRV UHDOL]DGRV SHOD )LQHS

$ )LQHS SRGHUi VROLFLWDU D FRPSURYDomR GH FLrQFLD GR WLWXODU G|

1D KLSyWHVH GH GHVFXPSULPHQWR GHVVD REULJDomR R OLFLWDQWH VX
/HL RX HP RXWUD OHL TXH D VXFHGD VHP SUHMXt]R GD REULJ
SHUGDV H GDQRV FDXVDGRYV j )LQHS

2V FDVRV RPLVVRV H DV G~YLGDV VXUJLGDV VHUMR UHVROYLGRV SHOR 3

'2 )252

JLFD HOHLWR R IRUR GD FLGDGH GR 5LR GH -DQHLUR SDUD GLULPLU TXD
OLFLWDomR TXH QmR SXGHU VHU UHVROYLGD GH FRPXP DFRUGR HQWUH L
IRUR GH VXD VHGH

5LR GH -DQHLUR ;; ;;

BBEBBBBBBBBBBEBBBBBBBBEBBBBBEBBBBEBBBBEBEBBBBBBBBBBBB

-$1%,1% 35(927 1$6&,0(172
'LUHWRU $GPLQLVWUDWLYR
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81,'$'( '(0$1'$17( 'HSDUWDPHQWR 5HJLRQDO 6XGHVWH *+ '56(

"2 2%-(72

5HDOL]DomR GH VHUYLORYV GH HQJHQKDULD UHIHUHQWH j DGHTXDomR GD)
GR (GLItFLR %UDVFDQ &HQWXU\ &RUSRUDWH 5XD -RDTXLP )ORULDQR

'2 2%-(7,92 '$ &2175%$7%d-2

(GLItFLR %UDVFDQ &HQWXU\ & RUSRUDWH

5HDOL]DomR GH VHUYLoRV GH HQJHQKDULD SDUD DGHTXDomR GDV LQVW
3DXOR ILQDQFHLUDPHQWH PDLVY YDQWDMRVR

2V VHUYLoRV GH DGDSWDomR GR HVFULWYULR GD )LQHS HP 6mR 3DXOR
(GLItFLR %UDVFDQ &HQWXU\ &RUSRUDWH

'$ (63(&,),&$d-2 '26 6(59,d26

2V VHUYLoOoRV D VHUHP UHDOL]DGRYVY HVWmMR GHVFULWRYV QRV GRFXPHQWR
WHUPR GH UHIHUrQFLD FRPSUHHQGHQGR

$QHI[R , 30DQWD EDL[D

$QHI[R , 30DQWD GH &RPXQLFDomR 9LVXDO

$QHI[R , 30DQWD GH /D\RXW

$QHI[R , S5HTXLVLWRV 7pFQLFRV GH 7,

$QH[R , OHPRULDO 'HVFULWLYR

$QH[R , &RQYHQOmMR FRQGRPtQLR

$QH[R , 0DQXDO GH 2EUDV H 5HIRUPDV QRV FRQMXQWRYV (GLItFLR &RU
$QH[R , '"HFODUDomR GH &RQWUDWDomR )XWXUD

$QH[R , &URQRJUDPD )tVLFR )LQDQFHLUR
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7TRGRV RV GRFXPHQWRYV GR SURMHWR H[HFXWLYR GHYHUmMR VHU HODERI
,QIRUPDWLRQ ORGHOLQJ XWLOL]DQGR R VRIWZDUH 5HYLW QD YHUVmMR D
DUTXLYR UYW H SGI SDUD JDUDQWLU D FRPSDWLELOLGDGH GRV PRGHOR
JLQHS DVVHJXUDQGR TXH RV DUTXLYRV HQWUHJXHV HVWHMDP GHYLGDPH
GRFXPHQWR $V %XLOW HQWUHJXH DR ILQDO GD REUD

2 HOHYDGRU GH VHUYLoOR p FRPSDWtYHO H FRQWD FRP XPD ERD HVWUXWX
GH DOWXUD GR DFHVVR QR (GLItFLR %UDVFDQ WRUQDQGR REULJDWyUL
YHtFXORV SHTXHQRYV

+RUIULR H ORFDO SDUD UHDOL]DomR GD UHIRUPD
(GLItFLR %UDVFDQ &HQWXU\ &RUSRUDWH + -RDTXLP )ORULDQR *+ WDLP %
6HIJXQGD D VH[WD D SDUWLU GDV K DWp VIEDGR GRPLQJR H IHULDGRYV =
$WHQomR 2 DFHVVR DR HVWDFLRQDPHQWR WHP XP OLPLWH GH DOWXUD GH P
2 HOHYDGRU GH VHUYLOR HVWi ORFDOL]DGR QR Z VXEVROR

'LPHQV}HV GR HOHYDGRU P + IUHQWH P + IXQGRV | P/ P 3 3

1,70Mm

Elevador
Social/Servico Y
Corporate »

Comprimento 1,60 m

Largura 1.70 M
Altura Fundo 2.41 M

Altura Porta 2,170 M 1
Largura Porta 0,90 M

N TP'Z

2,10 M

0,90M

$ REWHQomR GDV OLFHQoDV QHFHVViIULDV MXQWR j 3UHIHLWXUD H D TXD
UHVSRQVDELOLGDGH H[FOXVLYD GD &RQWUDWDGD

$QWHYV GD HIHWLYD HQWUHJD GRV PDWHULDLYV D &RQWUDWDGD GHYHUI
HQWUHJD FRQVLGHUDQGR TXH D )LQHS HVWi HP UHJLPH GH WHOHWUDEDC

2 KRUIULR SbDUD UHDOL]DomR GRV VHUYLoORVY SUHYLVWRY HP FRQYHQoOmMR F
2EUD VHP UXte® + IHLUD GDV K jv K GR GLD VXEVHTXHQWH

2EUD FRP UXte® =+« IHLUD GDV K jVv K



GOVERNO FEDERAL

® MINISTERIO DA
F n CIENCIA, TECNOLOGIA “ rl
I ep E INOVACAO A I
INOVACAO E PESQUISA UNIAO E RECONSTRUGAO

6iEDGR £+ GDV K jv K
'RPLQJR H IHULDGR GDV K jVv K

&RQIRUPH 'HVFULWRV QR $QH[R 0$18%/ '( 2%5%$6 ( 5()250%$6 126 &21-817
&25325%7(

$v GDWDV H KRUiULRVY SDUD D SUHVWDomR GRV VHUYLoRV GHYHP VHU DJ
GD )LQHS RX VHX VXEVWLWXWR OHJDO LQGLFDGRYV DSyV D HPLVVmMR GD
FRQGLoO}HV UHIJXODPHQWDUHY GR &RQGRPtQLR H GD )LQHS

$ ERQWUDWDGD GHYHUi GLVSRQLELOL]DU SDUD R )LVFDO GR &RQWUDWI
HQGHUHoRV H FRUUHLRY HOHWU{QLFRY SDUD FRQWDWR

$ SUHVWDomR GRV VHUYLoORYV GHYHUiIi VHU IHLWD ULJRURVDPHQWH GH DI
&RQVWDWDGDYV LUUHJXODULGDGHY RX GHVFRQIRUPLGDGHYVY D )LQHS SRG
SDUWH GHWHUPLQDU VXD VXEVWLWXLomR RX UHVFLQGLU D FRQWUDWDom

1DV KLSYyWHVHV GH VXEVWLWXLomR H RX FRPSOHPHQWDomR D &RQWU]
DWHQGr ODV HP FRQIRUPLGDGH FRP D LQGLFDomR GD )LQHS QR SUD]R
FRQWDGRV GD QRWLILFDomR SRU HVFULWR

2 SUD]JR GH H[HFXomR GR VHUYLOR p GH wurvV PHVHV D SDUWLU GD DVV

'26 0$7(5,%$,6 (48,3$0(1726 $ 6(5(0 ',6321,%,/,=$'26

2 IRUQHFLPHQWR GH WRGRV RV PDWHULDLY HTXLSDPHQWRY IHUUDPHQ
VXSRUWH j SHUIHLWD H[HFXomR GRV VHUYLoRV VHUiIi GH UHVSRQVDELOLG
JLOQHS QHQKXP {QXV UHIHUHQWH D PDQXWHQoO}HV VXEVWLWXLo}HV RX
TXDQWLGDGH RX FDSDFLGDGH GRV HTXLSDPHQWRY IHUUDPHQWDV H XWI
DSyV D LPSODQWDomR GRV VHUYLORYV

$ )LQHS SRGHUIi H[LJLU D VXEVWLWXLomR GH HTXLSDPHQWRY IHUUDPHQ\
FRQVLGHUDGRY LQDGHTXDGRYV

ImR VHUiIi QHFHVVIULD D SHUPDQrQFLD QRV ORFDLV GH H[HFXomR GRV V&
XWLOL]DGRYVY QD H[HFXomR GH VHUYLoORV SHULYGLFRV H HVSRUIGLFRV G|
TXDQGR GD H[HFXomR GDV DWLYLGDGHYV

$ &SaRQWUDWDGD GHYHUiIi DUFDU FRP RV FXVWRV GHFRUUHQWHY GH UHSDUT
XWHQVtOLRV j )LQHS FDVR VHMDP XWLOL]DGRV GH IRUPD LQDGHTXDGD SF

2V PDWHULDLY IRUQHFLGRY SDUD D H[HFXomR GRV VHUYLoOoRV GHYHUmMR VI
Ssbub bV FDUDFWHUtVWLFDV GRV VHUYLoRV D VHUHP H[HFXWDGRV QD
VXEVWLWXLomR VHPSUH TXH RV FRQVLGHUDU LQDGHTXDGRYV

ImR VHUmR DFHLWRYVY PDWHULDLY SURGXWRV TXH DSUHVHQWHP DYDULDYV
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'26 81,)250(6 ( (3,1V

6HUi GH UHVSRQVDELOLGDGH GD &RQWUDWDGD R IRUQHFLPHQWR GR
HPSUHJDGRYV

&XPSULU D OHJLVODomR H DV QRUPDVY UHODWLYDYV j VHIXUDQoD KLJLHQH
SDUD TXH VHXV HPSUHJDGRV H VHXV SRVVtYHLY VXEFRQWUDWDGRY WUDE
LQGLYLGXDO (3, WDLV FRPR FDSDFHWHY ERWDVYV OXYDV FDSDV yFXOF
SDUD FDGD WLSR GH VHUYLOR

$ )LQEBGHUiI SDUDOLVDU RV VHUYLoORY HQTXDQWR WDLV HPSUHJDGRYV QmfF
SDUDOLVDomR FRUUHUi SRU FRQWD GD &4RQWUDWDGD PDQWHQGR VH LQD

ODQWHU VHX SHVVRDO GHYLGDPHQWH XQLIRUPL]DGR H LGHQWLILFDGR G
VHQGR SHUPLWLGR R XVR GH EHUPXGDV FKLQHORV H FDPLVHWDV WLSR 3|

'26 &5,7e5,26 3%5% $ (6&2/+$ '$ &2175%$7%'$

6HUi HVFROKLGD D HPSUHVD TXH RIHUHFHU R PHQRU SUHOR

'26 &5,7e5,26 ( 35E7,&% '( 6867 (17%%,/,'$'( ( ,1&/86-2 62&,$/

$ SRQWUDWDGD GHYHUi JHODU SDUD TXH R DUPD]JHQDPHQWR H XWLOL]D
IHUUDPHQWDYV H XWHQVtOLRV VHMD IHLWR GH IRUPD VHJIJXUD FXLGDQGR
UHVXOWH HP ULVFRVY GH DFLGHQWHYV RX VLQLVWURYV

1D HIHFXomR GRV VHUYLoRV QR TXH FRXEHU D FRQWUDWDGD GHYHUiI DG
DPELHQWDO SUHYLVWDV QR DUW Z GD ,QVWUXomR 1RUPDWLYD Q2 6/7,

'H DFRUGR FRP D ,1 Q2 6/7, 032* D FRQWUDWDGD GHYHUiIi DGRWDU
VXVWHQWDELOLGDGH DPELHQWDO TXDQGR SRVVtYHO

JRUQHFHU PDWHULDLY FRPSRVWRV QR WRGR RX HP SDUWH SRU PDWHUL
FRQIRUPH $%17 1%5 H

$FRQGLFLRQDU SUHIHUHQFLDOPHQWH RV PDWHULDLY HP HPEDODJHQV FI

5HVSHLWDU DV 1RUPDV %UDVLOHLUDV * 1%5 SXEOLFDGDV SHOD $VVRFL
VREUH UHVtGXRY VyOLGRYV

4XH VHMDP REVHUYDGRVY RV UHTXLVLWRY DPELHQWDLY SDUD D REWHQoOmMI
GH OHWURORJLD 1RUPDOL]DomR H 4XDOLGDGH ,QGXVWULDO * ,10(752 FF
PHQRU LPSDFWR DPELHQWDO HP UHODomR DRV VHXV VLPLODUHV H
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4XH RV EHQV QmR FRQWHQKDP VXEVWKQFLDV SHULJRVDV HP FRQFHQWU
GLUHWLYD 5R+6 5HVWULFWLRQRI &HUWDLQ+D]DUGRXVB6XEVWDQFHYV WD]
FURPR KH[DYDOHQWH &U 9, FiGPLR &G ELIHQLO SROLEURPDGRV 3%
3% (V

ImR VHUi SHUPLWLGD D DSOLFDomR GH SURGXWRYV TXH FDXVHP GDQRV L
HTXLSDPHQWRYVY FDUSHWHY LQVWDODoO}HV HP JHUDO RX SLVRV HOHYDG
QRFLYRV j VD~GH GDV SHVVRDV

&RQVLGHUDQGR RV REMHWLYRV IXQGDPHQWDLY GD &RQVWLWXLomR )HGH
'"HILFLrQFLD /HL Q2 (VWDWXWR GD ,JXDOGDGH 5DFLDO /HL Qf

SROtWLFD GH SURPRomR GD HTXLGDGH GD )LQHS VXJHUH VH TXH D HPSU
PmR GH REUD LQFOXVLYD

1R FDVR GH DORFDomR GH SHVVRD FRP GHILFLrQFLD QD SUHVWDomR GF
5HIHUrQFLD GHYHUi VHU REVHUYDGR R JUDX GH OLPLWDoO}HV FRPSDWt'
H[HFXWDGDV GHYHQGR R FRODERUDGRU SRVVXLU DV FDSDFLGDGHV PtQ
QHFHVVIULDV SDUD H[HFXomR GR REMHWR FRQWUDWDGR

'HYHUmR VHU REVHUYDGDV WDPEpP GXUDQWH D H[HFXomR GRV VHUYLoI
YROWDGRY SDUD DV SUIWLFDV VXVWHQWIiYHLVY QR TXH VH UHIHUH DR FX
HQHUJLD (FRQRPLD HP PDWHULDLY (FRQRPLD GH iJXD G5HFLFODJHP GF
SURGXWRYVY SHULJRVRV DR PHLR DPELHQWH FRPR SLOKDV OKPSDGDV
HOHWU{QLFRV GHQWUH RXWURV VHPHOKDQWHYV

$OpP GLVVR FDEH j &RQWUDWDGD UHDOL]DU SUIWLFDV VXVWHQWIYHLV C
UHGXomR GRV UHVtGXRV H SROXLo}HV D XWLOL]DomR GH HQHUJLD H PD
HTXLSDPHQWRYV PDLV PRGHUQRV H DGHTXDGRV jV QRUPDV H SUHVHU!
FRQVWDWDGR R UHJLVWUR GH WUrV RFRUUrQFLDV HP XP SHUtRGR GH
RULHQWDo}HVY DFLPD D HPSUHVD D VHU FRQWUDWDGD SRGHUi VRIUHU |
DVVHIXUDGR R GLUHLWR j DPSOD GHIHVD H FRQWUDGLWYULR 2 3UHSRV
PXGDQoDY GH FRPSRUWDPHQWR GRVY HPSUHJDGRV GD &RQWUDWDGD

'$ 68%&2175%$7%d-2

$ &aRQWUDWDGD QD H[HFXomR GRV VHUYLoRV QmR SRGHUi VXEFRQWUDMW
FRQWXGR ID]r OR SDUFLDOPHQWH PDQWLGD D VXD UHVSRQVDELOLGDGI
GHVGH TXH SUHYLDPHQWH LQIRUPDGR H H[SUHVVDPHQWH DXWRUL]DGR SH

$ 6XEFRQWUDWDGD GHYHUi DWHQGHU HP UHODomR DR REMHWR GD V
TXDOLILFDomR WpFQLFD LPSRVWDV j &RQWUDWDGD

$ FRQWUDWDGD SRGHUiI VXEFRQWUDWDU QR Pi[LPR GR YDORU WRWDO C
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$ &RQWUDWDGD GHYHUiIi SHGLU SUpYLD DXWRUL]DomR SRU HVFULWR D
VHUYLoRV REMHWR GR &RQWUDWR

2V VHUYLoRV D FDUJR GH GLIHUHQWHYV ILUPDV VXEFRQWUDWDGDYV GHYH
SHOD &4RQWUDWDGD GH PRGR D SURSRUFLRQDU R DQGDPHQWR KDUPRQL
ILP GH QmR FDXVDU SDUDOLVDo}HV H RX DWUDVRV

4XDOTXHU SUREOHPD GHFRUUHQWH GR GLVSRVWR QR LWHP DQWHULRU
GHFRUUHQGR GDt QHQKXPD UHVSRQVDELOLGDGH SDUD D )LQHS PHVPR T)
TXDOTXHU VXEFRQWUDWDGD

$ &aRQWUDWDGD VHUi SHUDQWH D )LQHS UHVSRQViYHO SHORV VHUYLORYV
SRGHQGR WUDQVIHULU VXDV UHVSRQVDELOLGDGHY SHODV REULJDO}HV H
QR &RQWUDWR

$ SRQWUDWDGD QmR SRGHUi VXEFRQWUDWDU HPSUHVD RX FRQVYUFLR TX
OLFLWDWYULR RX WHQKD SDUWLFLSDGR GLUHWD RX LQGLUHWDPHQWH GD

'$ 9,6725,%

2V LQWHUHVVDGRYVY SRGHUmMR D VHX FULWpULR YLVWRULDU R ORFDO G
DQWHULRUHY j GDWD GD DEHUWXUD GD VHVVmMR S~EOLFD FRP R REMHYV
QHFHVViIiULDYVY DR IRUQHFLPHQWR GR REMHWR GHPDQGDGR

$ YLVWRULD GHYHUi VHU DJHQGDGD FRP DQWHFHGrQFLD PtQLPD GH
UHDOL]DomR GH VHJXQGD D VH[WD IHLUD HQWUH K H K SRU PHLR GD FI

2V FXVWRV GDV YLVLWDV DRV ORFDLY GH VHUYLoR FRUUHUmMR SRU FRQWL

$ YLVVORURLP REULJ®SIMYD UDQV GH SDUWLFLSDomR QHVWD OLFLWDomR QR |
QmR D ILJHU QmR VH H[LPLUi GH DVVXPLU WRGDV DV REULJDo}HV SHUWLQ

2V LQWHUHVVDGRV DSyV D YLVWRULD GHYHUmMR SUHHQFKHU H DVVLQD
9LVWRULD

ImR VHUi SHUPLWLGD D UHDOL]DomR GH YLVWRULD SDUD GLIHUHQWHYV HP

3bub D YLVWRULD R UHSUHVHQWDQWH OHJDO GR SURSRQHQWH GHYF
DSUHVHQWDQGR GRFXPHQWR GH LGHQWLGDGH FLYLO H GRFXPHQWR H[SH
KDELOLWDomR SDUD D UHDOL]DomR GD YLVWRULD

6HIJXHP HP DQH[R D HVWH 7HUPR GH 5HIH G BIRDF DROWRD UH) HAIXMW HRSG R QM DY

'26 5(48,6,726 3$5% +$%,/,7$d-2 7e&1,&$ '2 352321(17(

3DUD 4XDOLILFDomR 7pFQLFD GHYHUmMR VHU DSUHVHQWDGRYV
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$SUHVHQWDOmMR GH DWHVWDGRYV FHUWLG}HV GHFODUDO}HV IRUQHFLGDV S
SULYDGR TXH FRPSURYHP WHU D OLFLWDQWH FXPSULGR GH IRUPD VDWL
UHDOL]DomR GH VHUYLORV FRPSDWtYHLV FRP DV HVSHFLILFDO}HV GHVWHI
DWHVWH GH H[SHULrQFLD PtQLPD GH WULQWD GLDV QD H[HFXomR
FRQWUDWDOmMR KDYHQGR REULJDWRULHGDGH GRV WULQWD GLDV VHUHP 1

2 DWHVWDGR GHYHUi FRQWHU QRPH &13- &3) HQGHUHOR H H PDLO RX W|I
RX TXDOTXHU RXWUR PHLR FRP R TXDO D )LQHS SRVVD YDOHU VH SDUCL
GHFODUDQWH VH IRU R FDVR

1R DWHVWDGR GHYHUi FRQVWDU XP PtQLPR GH P GH iUHD FRQVWU
UHSUHVHQWD DSUR[LPDGDPHQWH GD iUHD GH H[HFXomR REMHWR GHV'
LQGLFDGD SRGHUi VHU DOFDQoDGD QR VRPDWYULR GDV iUHDV GRV YiULR)
QmR QHFHVVLWDQGR RFRUGHVGHPTEEHHRDYVSXBtRGRY GD H[HFXomR GRV \
DWHVWDGRYV VHMDP FRQFRPLWDQWHYV

(P FDVRV GH IXV}HV DOWHUDO}HV VRFLHWIiULDV RX TXDLVTXHU RXWUL
OLFLWDQWH VRPHQWH VHUmMR FRQVLGHUDGRV RV DWHVWDGRV TXH GRF
WUDQVIHUrQFLD GHILQLWLYD GR DFHUYR WpFQLFR

2 DWHVWDGR LQGLFDGR QR LWHP GHYHUiIi VHU DFUHVFLGR SHOD DSU
7pFQLFR IRUQHFLGDYV SHOR &5($ HP QRPH GRV SURILVVLRQDLV TXH IL]H
HPSUHVD GHYLGDPHQWH LQGLFDGRV QD &HUWLGmMR GH 5HILVWUR GR &5(
iUHD PtQLPD FRQVWDQWH QR LWHP 3RGHUiIi VHU DSUHVHQWDGD PDL
XP SURILVVLRQDO H QHVWH FDVR D iUHD VROLFLWDGD SRGHUi VHU RE\
GHVGH TXH RV SHUtRGRV GD H[HFXomR GRV VHUYLoRV VHMDP FRQFRPLWD

$ FRPSURYDomR GH YtQFXOR SURILVVLRQDO PHQFLRQDGD QR LWHP \
FysSLD GD FDUWHLUD GH WUDEDOKR &736 HP TXH FRQVWH R /LFLWDQWH
GR /LFLWDQWH HP TXH FRQVWH R SURILVVLRQDO FRPR VYyFLR GR FRQWL
VHUYLoRVY RX DLQGD GH GHFODUDomR GH FRQWUDWDomR IXWXUD GR
DSUHVHQWDGR GHVGH TXH DFRPSDQKDGD GH GHFODUDoOmR GH DQXrQFLD
QR $QHI[R ,

2V SURILVVLRQDO LV TXH DSUHVHQWDU HP DV $57V SDUD FRPSURYDon
GHYHUmMR mR REULIJDWRULDPHQWH VHU RV UHVSRQViIYHO LV SHOR D
VHUYLoRY GH TXH WUDWDP R REMHWR GHVWD FRQWUDWDoOmR

5HIJLVWUR GD HPSUHVD QR &5($% RX &%$8 FRQIRUPH R FDVR LQGLFDQGR \
FRUSR WpFQLFR QR ORFDO GH VXD VHGH H VH IRUD GH 6mR 3DXOR
FRQWUDWDomR D HPSUHVD GHYHUi IDJHU R YLVWR QRV UHIHULGRV FRQ
TXLWHV FRP DV REULJDo}HV MXQWR jTXHOH yUJmR

'$6 2%5,*$d®(6 '$ &2175%$7%'$
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'LVSRU GXUDQWH D H[HFXomR GR FRQWUDWR GHVGH VHX LQtFLR GH UH
GH 6mR 3DXOR SDUD DWHQGHU DV QHFHVVLGDGHYV GD )LQHS

,QGLFDU IRUPDOPHQWH QR LQtFLR GD H[HFXomR GR REMHWR GHVWH 7t
TXH GHYHUi HVYWDU GLVSRQtYHO FRP GLVSRQLELOLGDGH SDUD UHXQL}H\
QHFHVVIULDVY SDUD D DGHTXDGD H[HFXomR GR FRQWUDWR H GHYHUi HV\
UHODFLRQDGDYV jV IDWXUDV GRV VHUYLoOoRV SUHVWDGRV 1mR VHUi QHFH
SUHSRVWR

2 SUHSRVWR GHYHUi VHU LQGLFDGR PHGLDQWH GHFODUDOomR HP TXH GH
Q~PHUR GR &3) H GR GRFXPHQWR GH LGHQWLGDGH DOpP GRV GDGRV L
SURILVVLRQDO 'HQWUH RXWUDV FRLVDV VHUi UHVSRQViIYHO SHORV VHU'
DQGDPHQWR GRV PHVPRV ILVFDOL]DQGR H PLQLVWUDQGR D RULHQWDoOT
VHUYLoRV (VWH UHSUHVHQWDQWH WHUi D REULJDomR GH UHSRUWDU \
UHVSRQVIYHO SHOR DFRPSDQKDPHQWR GRV VHUYLORV ILVFDO GD )LC
SHUWLQHQWHY SDUD TXH VHMDP FRUULJLGDYVY WRGDV DV IDOKDV GHWHFW

BURYLGHQFLDU HP UHODomR DRV VHUYLoRV D VHUHP SUHVWDGRV QR S|
FRQWDGRYV GD HPLVVmMR GD 2UGHP GH 6HUYLOR

$QRWDomR GH 5HVSRQVDELOLGDGH 7pFQLFD $57 QR &5($ RX R 5HJLVWL
557 QR &%$8 FRQIRUPH R FDVR

5HVSRQVDELOL]DU VH SHOR SDJDPHQWR GH WRGDV DV GHVSHVDV GHFR
LQFOXVLYH RV UHJLVWURY QHFHVVIULRV MXQWR DR &5($%$ 5- H RX &%$8 5-

2EVHUYDU WRGDV DV OHLV UHJXODPHQWRV H SRVWXUDV H[LJLGRV S|
SUHIHLWXUD OXQLFLSDO GH 6mR 3DXOR H RX GHPDLV yUJmRV S~EOLFRV

6HOHFLRQDU H SUHSDUDU ULJRURVDPHQWH RV SURILVVLRQDLY TXH LUmMR

&XPSULU DOpP GRV SRVWXODGRY OHJDLV YLIJHQWHYV GH KPELWR IHGHUDO
VHIJXUDQoD GD )LQHS

2 SUHSRVWR GHYHUi DFDWDU DV RULHQWDoO}HV GD )LQHS LQFOXVLYH T.
,QWHUQDV H GH 6HJXUDQoD H OHGLFLQD GR 7UDEDOKR 1mR VHUi H[LJL
SUHSRVWR QD )LQHS 0DV R ILVFDO GR FRQWUDWR SRGHUi VROLFLWDU V.

$VVXPLU D UHVSRQVDELOLGDGH SRU WRGDV DV SURYLGrQFLDV H REUL
HVSHFtILFD GH DFLGHQWHY GH WUDEDOKR TXDQGR HP RFRUUrQFLD G|
HPSUHJDGRV QR GHVHPSHQKR GRV VHUYLORV RX HP FRQH[mMR FRP HOH\
GHSHQGrQFLDV GD )LQHS

5HVSRQVDELOL]DU VH SRU TXDOTXHU GDQR FDXVDGR D )LQHS D VHXV S
SRU DomR RX RPLVVMR GD &RQWUDWDGD HP GHFRUUrQFLD GD H[HFXomR
GH 5HIHUIrQFLD QmR FDEHQGR D )LQHS HP QHQKXPD KLSyWHVH UHVSR
LQGLUHWRY RX OXFURV FHVVDQWHYV GHFRUUHQWHYV
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5HVSRQVDELOL]DU VH SRU WRGR H TXDOTXHU DFLGHQWH GH WUDEDOKR
SURILVVLRQDLY DWXDQWHY QD HIHFXomR GR REMHWR GR FRQWUDWR

5HVSRQVDELOL]DU VH SHOD H[HFXomR GH WRGRV RV VHUYLORV UHIHUH
H[LJrQFLDV RSHUDFLRQDLY R DWHQGLPHQWR j OHJLVODomR DWXDO H DO
GR &4RQWUDWR H D PDQXWHQomR GR SDGUmMR GH DWHQGLPHQWR DGHTXDG

SBURYLGHQFLDU D LPHGLDWD FRUUHomR GH WRGDV DV GHILFLrQFLDV GHW
GR &RQWUDWR

5HVVDUFLU D )LQHS GH WRGR H TXDOTXHU GDQR RX SUHMXt]R GHFRUUHC
SURYRFDGR SRU LQHILFLrQFLD RX LUUHJXODULGDGH FRPHWLGD SHOD
FRQYHQLDGRY RX SUHSRVWRYV HP GHFRUUrQFLD GD H[HFXomR GR FRQWUD

,GHQWLILFDU WRGRV RV HTXLSDPHQWRY GH VXD SURSULHGDGH VH IRL
FRQIXQGLGRV FRP VLPLODUHYVY GH SURSULHGDGH GD )LQHS

5HVSHLWDU R &yGLJR GH eWLFD H GH &RQGXWD GD )LQHS GLVSRQtYHO QI
6XEVWLWXLU HPSUHJDGR TXH WHQKD FRQGXWD LQFRQYHQLHQWH RX LQFR

UHVWDU LPHGLDWDPHQWH TXDLVTXHU HVFODUHFLPHQWRYVY VROLFLWDGF
FRPSOH[LGDGH SDUD RV TXDLV VH IL[DUmR SUD]JRV HVSHFtILFRVY VHMDP
HOHWU{QLFR

(ODERUDU XP FURQRJUDPD GHWDOKDQGR RQGH GHYHUmMR VHU GHILQLGRYV
UHVSHLWDQGR RV PDUFRV HVWDEHOHFLGRYVY QR FURQRJUDPD GD )LQHS
GLDV ~WHLV DSyV D HPLVVmMR GD UHVSHFWLYD 2UGHP GH 6HUYLoOoR SHOD )

(QWUHJDU HP DWp GRLVY GLDV ~-WHLV DQWHYV GR LQtFLR GRV WUDEDOKI
FRQWHQGR QRPH FRPSOHWR FDUJR RX IXQomR 5* H &3) 4XDOTXHU DOW
GHYHUi VHU LPHGLDWDPHQWH FRPXQLFDGD j )LVFDOL]DomR

,QIRUPDU DWp GRLV GLDV ~WHLV DQWHV GR LQtFLR GRV WUDEDO
DXWRUL]JDGRV D LQJUHVVDU QR SUpGLR HP QRPH GD &RQWUDWDGD GH DF
UHVSRQVIYHO EHP FRPR GH WRGRV RV PDWHULDLY HTXLSDPHQWRV +
UHVSRQVDELOLGDGH 2 QmR DWHQGLPHQWR D HVVD H[LJrQFLD DFDUUHW
SUpGLR SDUD D H[HFXomR GRV VHUYLoRV &DVR RFRUUDP DOWHUDO}HV (
PHVPDVY GHYHUmMR VHU FRPXQLFDGDV FRP TXDUHQWD H RLWR KRUDV G

(QFDPLQKDU VHPSUH TXH VROLFLWDGR RXWURV GRFXPHQWRV TXH FRPS
ILVFDO GD &RQWUDWDGD

(QYLDU D QRWD ILVFDO IDWXUD SDUD )LQHS DSyV R WpUPLQR GR VHUYLOR

ImR KDYHUi FDQWHLUR GH REUDV YLVWR TXH QmR Ki HVSDoR ItVLFR QR
UHFHELGR RV WUDEDOKRY GHYHP VHU LQLFLDGRYVY LPHGLDWDPHQWH
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2EWHU SRU VHXV SUyYySULRV PHLRV DV LQIRUPDO}HV QHFHVViULDV SDUD
LOQFOXVLYH HYHQWXDLV FRQVXOWDYV D yUJmRV S~EOLFRV HPSUHVDV SL
RXWURV WLSRV GH SURVSHFomR GH SURMHWRY H GDGRV QHFHVVIiIULRV
SUHYLVWRYV QDV HVSHFLILFDO}HV

5HDOL]DU RV VHUYLORV HP ULJRURVD REVHUYKQFLD DRV SURMHWRYV G
IRUQHFLGRYV SHOD )LQHS

ImR DOWHUDU VHP DXWRUL]DomR SUpYLD GD )LQHS SODQWDV GHWDOKH

&RQVLGHUDU FRPR SDUWH LOQWHJUDQWH GRVY SURMHWRY WRGRV RV GHWD
GRVY GHVHQKRV H QmR PHQFLRQDGRY QDV HVSHFLILFDo}HV DVVLP FRPR \
VHUYLORY PHQFLRQDGRYV QDV HVSHFLILFDo}HV H TXH QmR FRQVWHP GRV (

7RPDU WRGDV DV SURYLGrQFLDYVY QHFHVViULDV SDUD D ILHO H[HFXomR GR

,QLFLDU D H[HFXomR GRV VHUYLoORV QD IRUPD HVWLSXODGD QHVWH LQV\
FLQFR GLDV ~WHLV DSyV D HPLVVmMR GD UHVSHFWLYD 2UGHP GH 6HUYLOF

JRUQHFHU FDWIORJRV WpFQLFRV GRV PDWHULDLV H HTXLSDPHQWRV HYV
SRUWXJXrV SDUD DSURYDomR GD )LQHS DQWHV GD HIHWLYD DTXLVLom
SDVVtYHLY GH VHUHP XWLOL]DGRV QR VHUYLOR

6HIJXLU LQWHJUDOPHQWH DV RULHQWDoO}HV GR IDEULFDQWH QD DSOLFDoOnN
GH WRGRV RV PDWHULDLV H HTXLSDPHQWRYV XWLOL]DGRV QR VHUYLOR

([HFEXWDU RV VHUYLORYVY QR SUD]R GHVFULWR QR FURQRJUDPD GHVFULWR ¢
6XJHULU PHGLGDYV YLVDQGR DR DSHUIHLoRDPHQWR GD H[HFXomR GRV VHU

&RUULJLU VHP {QXV SDUD D )LQHS LPSHUIHLo}HV HUURV YtFLRV RX LCQC
GHQWUR GR SUD]R GH H[HFXomR GR VHUYLOR

ODQWHU GXUDQWH WRGD D H[HFXomR GR &RQWUDWR HP FRPSDWLELO
DVVXPLGDV WRGDV DV FRQGLoOo}HV GH KDELOLWDomR H TXDOLILFDomR HJ[L

9HULILFDU DQWHULRUPHQWH j H[HFXomR GRV VHUYLoOoRV D FRPSDWLEL
YLVDQGR GHWHFWDU SUREOHPDV WDLV FRPR GH FRWDV QtYHLV LQWHUI
HVWUXWXUDLY GHQWUH RXWURV GHYHQGR RV SUREOHPDV GHWHFWDGEF
&RQWUDWR

5HVSRQVDELOL]DU VH SRU TXDLVTXHU HUURV RX YtFLRV LGHQWLILFDGR\
JLVFDO GR &RQWUDWR

7RPDU DV SURYLGrQFLDV QHFHVViULDV SDUD TXH QHQKXPD RFRUUrQFLD
{QXV D )LQHS H QHP PRWLYH D DPSOLDomR GRV SUD]RV FRQWUDWXDLV

(PLWLU UHODWYULRYVY VHPDQDLY GDV DWLYLGDGHYVY GHVHQYROYLGDV H VHL

'"HPROLU H UHID]JHU jV VXDV H[SHQVDV RV VHUYLORV LPSXJQDGRV SHOR &
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ODQWHU DV iUHDV GH WUDEDOKR FRQWLQXDPHQWH OLPSDV H GHVLPSH
OHJLVODomR H QDV QRUPDVY UHODWLYDV j SURWHomR DPELHQWDO H VHJX

(QWUHJDU R ORFDO GR VHUYLoOR FRPSOHWDPHQWH OLPSR GHYHQGR UHP
H[HFXomR

$VVXPLU DV GHVSHVDV UHIHUHQWHY D WUDQVSRUWH FDUJD GHVFDUJD
UHVSHFWLYDV SHUGDV H HVWRFDJHP

$UFDU FRP WRGRV RV {QXV H REULJDo}HV FRQFHUQHQWHY j OHJLVODoOmMF
WULEXWiULD ILVFDO VHFXULWiIiULD FRPHUFLDO FLYLO H FULPLQDO TXH
R VHUYLoR LQFOXVLYH QR WRFDQWH D VHXV HPSUHJDGRV GLULJHQWHYV
LOQFOXVLYH DV PXOWDV SRUYHQWXUD LPSRVWDYVY SHODV DXWRULGDGHYV

5HVSRQVDELOL]DU VH SRU TXDOTXHU {QXV GHFRUUHQWH GH SRVVtYHO FlI
OLWLVFRQVRUWH HP DomR WUDEDOKLVWD RX GH UHSDUDomR FLYLO HP
ILFDQGR D )LQHS GHVGH Mi DXWRUL]JDGR D JORVDU QDV IDWXUDV D
SURFHVVR $ LQDGLPSOrQFLD FRP UHIHUrQFLD DRV HQFDUJRV HVWDEHOH
J)LQHS D UHVSRQVDELOLGDGH SRU VHX SDJDPHQWR QHP SRGHUi RQHUDU

$VVXPLU WRWDO UHVSRQVDELOLGDGH SHOD H[HFXomR GH WRGRV RV V
5HIHUrQFLD UHVSRQGHQGR DLQGD SHOD SHUIHLomR VHJIJXUDQoD TX
H[HFXWDGRV DWp R SUD]R OHJDO GH FLQFR DQRV QRV WHUPRV GR DUW
GDQRV FDXVDGRVY DRV SUpGLRV FLUFXQYL]JLQKRY UHGHV GH LQIUDHVWU X
WHUFHLURY H WDPEpP SHOD H[HFXomR GDV PHGLGDV SUHYHQWLYDV FR
ULJRURVD jV H[LJrQFLDV GDV DXWRULGDGHV FRPSHWHQWHYV GLVSRVL
UHVSRQGHQGR DLQGD SRU HYHQWXDLV PXOWDV H DFLGHQWHYV RFDVLRQI

ODQWHU HQWHQGLPHQWRY FRP D )LQHS REMHWLYDQGR HYLWDU LQWHUU:
VHUYLORV RX QDV DWLYLGDGHV GD SUySULD )LQHS

, QvWDODU H HQWUHJDU WRGRV HTXLSDPHQWRV H VLVWHPDV HP SOHQDV
VXSHUYLVLRQDGRVY H FRQWURODGRYV

((IHFXWDU H HQWUHJDU D GRFXPHQWDoOomR 3DV EXLOW" ™ DR WpUPLQR GR VH

'$6 2%5,*$d®(6 '$ ),1(3
JLVFDOL]DU D H{HFXomR GR REMHWR GR &RQWUDWR

'"HVLIJQDU R )LVFDO GR FRQWUDWR TXH UHJLVWUDUiIi WRGDV DV RFRUUrQ
REMHWR DYHQoDGR GHWHUPLQDQGR j &RQWUDWDGD R TXH IRU QHFHVViU
GHIHLWRYVY REVHUYDGRV $ H[LJrQFLD GH ILVFDOL]DomR GH PRGR D¢
UHVSRQVDELOLGDGH GD &RQWUDWDGD SHOD H[HFXomR GH TXDOTXHU VHU

(PLWLU D 2UGHP GH 6HUYLOR SDUD LQtFLR GD H[HFXomR GR REMHWR FRQV
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JURSRUFLRQDU WRGDVY DV IDFLOLGDGHYV SDUD TXH D &4RQWUDWDGD SRVYV
QRUPDV H FRQGLO}HV FRQWUDWXDLYV

3UHVWDU DV LQIRUPDoO}HV H RV HVFODUHFLPHQWRYV SHUWLQHQWHYV TX
UHSUHVHQWDQWH GD &RQWUDWDGD

1RWLILFDU SRU HVFULWR D RFRUUrQFLD GH HYHQWXDLYV LPSHUIHLoO}HV
ILIDQGR SUD]R SDUD D VXD FRUUHomR

([LJLU R LPHGLDWR DIDVWDPHQWR H RX VXEVWLWXLomR GH TXDOTXHU F
&ERQWUDWDGD TXH QmR PHUHoD FRQILDQoD QR WUDWR GRV VHUYLORYV
VXSHUYLVmMR H ILVFDOL]DomR H TXH DGRWH SRVWXUD LQFRQYHQLHQWH
DWULEXLo}HVY TXH OKH IRUDP GHVLIJQDGDV H FXMD SHUPDQrQFLD VH
LQVDWLVIDWYyULD j GLVFLSOLQD H DRV LQWHUHVVHYV GD )LQHS

9HULILFDU D UHJXODULGDGH ILVFDO WUDEDOKLVWD H SUHYLGHQFLiUL
SDIJDPHQWR SRU PHLR GH FHUWLG}HV

I1mR REVWDQWH D HPSUHVD &RQWUDWDGD VHMD D ~QLFD H H[FOXVLYD U}
VHUYLoRVY D )LQHS UHVHUYD VH DR GLUHLWR GH VHP TXDOTXHU IRUP
UHVSRQVDELOLGDGH H[HUFHU D PDLV DPSOD H FRPSOHWD ILVFDOL]DomR

(IHWXDU R SDJDPHQWR GHYLGR j &RQWUDWDGD QR SUD]J]R HVWDEHOHFL
IRUPDOLGDGHV H H[LJrQFLDV SUHYLVWDV GH DFRUGR FRP DV FRQGLO}}
S5HIHUrQFLD

(IHWXDU DV UHWHQoO}HV WULEXWiULDV GHYLGDV VREUH R YDORU GD 1RW
FRXEHU

BURYLGHQFLDU D HPLVVmMR GRY 7THUPRV GH 5HFHELPHQWR 3DUFLDO H '"HIL

3HUPLWLU R DFHVVR DR ORFDO GH H[HFXomR GRV VHUYLoORV DRV UHSUHV
LGHQWLILFDGRY H FRQVWDQWHY GD UHODomR HQWUHJXH j )LQHS

([LJLU VHPSUH TXH QHFHVVIULR D FRPSURYDomR SHOD &RQWUDWDGD ¢
HQVHMDUDP D VXD FRQWUDWDoOomMR

$SOLFDU j &RQWUDWDGD DV VDQo}HV DGPLQLVWUDWLYDV UHJXODPHQW
DSOLFiYHO DVVHJIJXUDQGR R GLUHLWR j DPSOD GHIHVD H DR FRQWUDGLW)\

"2 3$%$0(172

$ PHGLomR GRV VHUYLORV VHUi IHLWD DR ILQDO GD H[HFXomR SHOD &R
FRQWUDWR

2 ILVFDO GR FRQWUDWR DYHULJXDUiIi D FRQIRUPLGDGH GRV VHUYLORV H[H
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&DVR R ILVFDO GR FRQWUDWR DWHVWH TXH R VHUYLOR H[HFXWDGR VH H
GLYHUVRV GR TXH IRL HIHWLYDPHQWH H[HFXWDGR SHOD &2175%$7%$'$ R Gt}
DMXVWHV QR SUD]R GH XP GLD ~WLO

2 SDJDPHQWR GR YDORU FRQWUDWDGR VHUi HIHWXDGR D FDGD TXLQ
PHGLomR VHJIJXLQGR SUHYLVMR GR FURQRJUDPD GH H[HFXomR ItVLFR ILQ
TXH FRQWHQKD RV YDORUHVY UHODWLYRV DRV VHUYLoOoRVY SUHVWDGRV H
SUD]R Pi[LPR GH GH] GLDV ~WHLYV

2 SDIJDPHQWR VHUi HIHWXDGR SHOD )LQHS DWUDYpV GD 2UGHP %DQFIiULL
GD &RQWUDWDGD

2 SDIJDPHQWR HVWDUiIi YLQFXODGR DR DFHLWH HPLWLGR SHOR ILVFDO
FXPSULPHQWR GRV VHUYLoRV RUD FRQWUDWDGRY FRQVWDQWHYV GR 7HUP

'HYH FRQVWDU QD 1RWD )LVFDO WRGRV RV YDORUHV TXH GHYHP VHU SDJF
HVWDU GHWDOKDGRYVY QR FRUSR GD QRWD SRU QDWXUH]D GH GHVSHVD

2V SDIDPHQWRYVY QmR SRGHUmMR H[FHGHU D SURSRVWD HQFDPLQKDGD SHOI

'"HQWUH RXWURV HOHPHQWRY GHVWH 7THUPR GH 5HIHUrQFLD H &RQWUDWR

D DV FRQGLo}HV GH SDJDPHQWR GR FRQWUDWR IRUDP REHGHFLGDV

E R YDORU FREUDGR FRUUHVSRQGH H[DWDPHQWH jTXLOR TXH IRL IRUQHFL
F HILVWHP HOHPHQWRYV TXH MXVWLILTXHP R GHVFRQWR GR YDORU GD 1RW
G IRL REVHUYDGR R TXH GLVS}H R FRQWUDWR QRV FDVRV GH LQVWDODomR
H D 1RWD )LVFDO WHP YDOLGDGH H HVWi FRPSOHWDPHQWH SUHHQFKLGD

+DYHQGR HUUR QD DSUHVHQWDomR GD V 1RWD V )LVFDO LV )DWXUD

OLTXLGDomR GD GHVSHVD R SDJDPHQWR ILFDUi VREUHVWDGR DWp TXH D
VDQHDGRUDY 1HVWD KLSyWHVH R SUD]R SDUD SDJDPHQWR LQLFLDU
UHJXODUL]DomR GD VLWXDomR QmR DFDUUHWDQGR TXDOTXHU {QXV SDUD

$ QRWD ILVFDO IDWXUD REULJDWRULDPHQWH GHYHUiI VHU HPLWLGD FR
DSUHVHQWDGR QRV GRFXPHQWRV GH KDELOLWDomR H GH SURSRVWD GH
&RQWUDWR QmR VH DGPLWLQGR QRWD ILVFDO IDWXUD HPLWLGD FRP RXYV
PDWUL]

2V SDIJDPHQWRYV GHYLGRV j FRQWUDWDGD TXDQGR FRXEHU H GH DFRUGR
VXMHLWRY j UHWHQomR QD IRQWH

e SHUPLWLGR GHVFRQWDU GRV FUpGLWRYVY GD FRQWUDWDGD TXDOTXHU Y
LQGHQL]Do}HVY VHPSUH REVHUYDGR R FRQWUDGLWYULR H D DPSOD GHIHV/|

$ UHWHQomR RX JORVD QR SDJDPHQWR VHP SUHMXt]R GDV VDQo}HV FDE
FRQWUDWDGD
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QmR SURGX]LU RV UHVXOWDGRYV GHL[DU GH H[HFXWDU RX QmR H[HFXW|
DWLYLGDGHY FRQWUDWDGDV RX

GHL[DU GH XWLOL]DU PDWHULDLY H UHFXUVRV KXPDQRV H[LJLGRV SDULI
FRP TXDOLGDGH RX TXDQWLGDGH LQIHULRU j GHPDQGDGD RX

QmR DUFDU FRP DV REULJD0O}HV WUDEDOKLVWDV H SUHYLGHQFLIULDV GF
H[FOXVLYDPHQWH j HLHFXomR GR FRQWUDWR RX

QRV FDVRVY GH QmR DSUHVHQWDomR GH JDUDQWLD SUHYLVWD HP FRQWU

$ 1RWD )LVFDO IDWXUD FRUUHVSRQGHQWH DR VHUYLOR SUHVWDGR Mi D
UHMHLWDGD QR SUD]R Pi[LPR GH FLOQOFR GLDV ~WHLV FRQWDGRV GD GD

$ 1RWD )LVFDO )DWXUD GHYHUi DFRPSDQKDU DV &HUWLG}HV 1HJDWLY]I
1HIJDWLYD H[LJLGDV QD IDVH GH KDELOLWDomR GD OLFLWDomR

IHQKXP SDJDPHQWR LVHQWDUI D &RQWUDWDGD GDV UHVSRQVDELOLGD
DSURYDomR GHILQLWLYD GRV VHUYLORYVY H[HFXWDGRV WRWDO RX SDUFLDC

$ FULWpPpULR GD )LQHS SRGHUi VHU XWLOL]DGR R YDORU FRQWUDWXDO
UHVSRQVDELOLGDGMHHXID WR Y W\ DWDX3EDNDV TXH OKH WHQKDP VLGR DSOLF!
LUUHJXODU H[HFXomR FRQWUDWXDO

$ DSURYDomR GR VHUYLoOoR H GD UHVSHFWLYD 1RWD )LVFDO IDWXUD QmR L
OHGLomR GH 5HVXOWDGR SRU RFDVLMR GR SDJDPHQWR

'2 $&203%$1+%$0(172 ( ),6&%/,=%d-2

2 DFRPSDQKDPHQWR H D ILVFDOL]DomR GD H[HFXomR GR FRQWUDWR
FRQIRUPLGDGH GD SUHVWDomR GRV VHUYLoRV GH IRUPD D DVVHJXUDU
TXH VHUmR H[HUFLGRV SRU XP RX PDLVY UHSUHVHQWDQWHY GD )LQHS

$SyV D DVVLQDWXUD GR FRQWUDWR RX LQVWUXPHQWR HTXLYDOHQWH D
GD HPSUHVD FRQWUDWDGD SDUD UHXQLmMR LQLFLDO SDUD DSUHVHQWDoOm
LQIRUPDoO}HY DFHUFD GDV REULJDO}HV FRQWUDWXDLY GRV PHFDQLVPRYV (
H[HFXomR GR REMHWR GR SODQR FRPSOHPHQWDU GH H[HFXomR GD FRQW
GH DIHULomR GRV UHVXOWDGRYVY H GDV VDQo}HVY DSOLFiYHLV GHQWUH RX\

2 DFRPSDQKDPHQWR H D ILVFDOL]DomR GRV VHUYLORY SUHVWDGRYV VHUmM
DR TXDO FRPSHWLUi GLULPLU DV G~YLGDV TXH VXUJLUHP QR FXUVR GD SL
FLrQFLD j HPSUHVD SRGHQGR VXVWDU UHFXVDU PDQGDU UHID]JHU RX ID]
HP GHVDFRUGR FRP R &RQWUDWR

&DEH DR )LVFDO GR &RQWUDWR

9HULILFDU MXQWR | &2175%$7%$'$ H VHX SUHSRVWR VH HVWmMR VHQGR W
QHFHVVIULDYV SDUD R ERP DQGDPHQWR GRV VHUYLORYV
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)DJHU DV DQRWDo}HV QHFHVViIiULDV GH WRGRV RV DWRV GD HPSUHVD &21°
FRQWUDWR HP HVSHFLDO QD DSOLFDomR GH VDQo}HV DOWHUDO}HV SURI

9HULILFDU R YHVWXiULR GRV SURILVVLRQDLY TXDQWR j VXD DGHTXDomR
9HULILFDU D FRUUHWD H[HFXomR GDV DWLYLGDGHY LQHUHQWHY DR REMH

$ ILVFDOL]DomR GR FRQWUDWR DYDOLDUi FRQVWDQWHPHQWH D H[HFXomR
OHGLomR GH 5HVXOWDGR ,05 GHYHQGR KDYHU R UHGLPHQVLRQDPHQW!
LQGLFDGRUHYVY HVWDEHOHFLGRY VHPSUH TXH D &2175%$7%'$

ImR SURGX]LU RV UHVXOWDGRYVY GHL[DU GH H[HFXWDU RX QmR H[HFXWDU
DWLYLGDGHYVY FRQWUDWDGDV H RX

'"HL[DU GH XWLOL]DU PDWHULDLY H UHFXUVRV KXPDQRV H[LJLGRV SDUD |
FRP TXDOLGDGH RX TXDQWLGDGH LQIHULRU j GHPDQGDGD

$ XWLOL]DomR GR ,05 QmR LPSHGH D DSOLFDomR FRQFRPLWDQWH GH RXW
SUHVWDomR GRV VHUYLORYV

(P KLSyWHVH DOJXPD VHUi DGPLWLGR TXH D SUySULD &2175%$7%'$ PD\
GHVHPSHQKR H TXDOLGDGH GD SUHVWDomR GRV VHUYLoORY UHDOL]DGD

$ &2175%$7%$'$ SRGHUiIi DSUHVHQWDU MXVWLILFDWLYD SDUD D SUHVWDomF
FRQIRUPLGDGH TXH SRGHUi VHU DFHLWD SHOR ILVFDO GR FRQWUD'
H[FHSFLRQDOLGDGH GD RFRUUrQFLD UHVXOWDQWH H[FOXVLYDPHQWH G
FROQOWUROH GR SUHVWDGRU

"2 5(&(%,0(172 ( $&(,7%$d-2 '2 2%-(72

2 REMHWR GHVWD FRQWUDWDomR VHUi UHFHELGR SDUFLDOPHQWH QR SUI
GD FRPXQLFDomR GD &RQWUDWDGD

2 SUDJR sDUb R UHFHELPHQWR SDUFLDO GHVWH REMHWR p UHODWLYR D |
QHVWH 7HUPR GH 5HIHUrQFLD UHSUHVHQWDQGR DFHLWDomR GD H[HFXom!

2 UHFHELPHQWR GHILQLWLYR UHSUHVHQWDQGR DFHLWDomR GD LQWHJ
&RQWUDWDGD WRFDQWH D YtFLRY DSDUHQWHYV VHUiIi UHDOL]DGR QR SUD]I

$ &RQWUDWDGD ILFD REULJDGD D UHSDUDU FRUULJLU UHPRYHU UHFRQ
QR WRGR RX HP SDUWH R REMHWR HP TXH VH YHULILFDUHP YtFLRVY GHII
H[HFXomR RX PDWHULDLY HPSUHJDGRYVY FDEHQGR j ILVFDOL]DomR QmR D\
TXH VHMDP VDQDGDV WRGDV DV HYHQWXDLYV SHQGrQFLDV TXH SRVVDP Yl
GR REMHWR
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$FDVR D )LQHS YHULILTXH R GHVFXPSULPHQWR GH REULJDo}HV SRU SDU\
DR SUHSRVWR GHVWD LQGLFDQGR H[SUHVVDPHQWH R TXH GHYH VHU F
FRUUHomR 2V VHUYLoRV SRGHUmMR VHU UHMHLWDGRY QR WRGR RX HP S
HVSHFLILFDo}HVY FRQVWDQWHV QHVWH 7HUPR GH S5HIHUrQFLD H Q
FRUULJLGRYVY UHIHLWRY VXEVWLWXtGRVY QR SUD]R IL[DGR SHOR DJHQWH G|
VHP SUHMXt]R GD DSOLFDomR GH SHQDOLGDGHYV

2 WHPSR sDub D FRUUHomR UHIHULGR DFLPD GHYH VHU FRPSXWDGR QR S|
RX GR FRQWUDWR SDUD HIHLWR GH FRQILIJIXUDomR GD PRUD H VXDV FRPL

5HDOL]DGD D FRUUHomR SHOD &RQWUDWDGD DEUHP VH QRYDPHQWH F
HVWDEHOHFLGRY DFLPD

$ HPLVVMR GD 1RWD )LVFDO VRPHQWH GHYH VHU UHDOL]DGD FRP R Y
ILVFDOL]DomR FRP EDVH QR ,QVWUXPHQWR GH OHGLomR GH 5HVXOWDGR
DSyV D FRQFOXVmMR GR UHFHELPHQWR GR REMHWR SDFWXDGR 1R FDVR G
REMHWR TXDQWR j GLPHQVmMR TXDOLGDGH H TXDQWLGDGH D &RQWUDW
SHUWLQH j SDUFHOD LQFRQWURYHUVD GD H[HFXomR GR REMHWR SDUD HI

2 UHFHELPHQWR GR REMHWR QmR H[FOXL D UHVSRQVDELOLGDGH GD &RQ\
LQFRUUHWD H[HFXomR GR FRQWUDWR RX HP TXDOTXHU pSRFD GDV
UHVSRQVDELOLGDGHY DVVXPLGDV HP FROQWUDWR H SRU IRUoD GDV GLVSR

2 UHFHELPHQWR GHILQLWLYR VRPHQWH VHUi HIHWLYDGR DSyV D DSUH\
VHIXLQWHY GRFXPHQWRYV

238V EXBOWRMHWRY FRPR FRQVWUXtGR DVVLQDGR SHOR UHVSHFWLYR UH\
FRUUHLR HOHWU{QLFR

&HUWLILFDGR GH JDUDQWLD

"2 3$*$0(172

8PD YH] UHFHELGD DV QRWDV ILVFDO LV GLVFULPLQDWLYD V DFF
QHFHVViIULRYVY D ILVFDOL]DomR D )LQHS SURYLGHQFLDUiI VXD DIHULomF
SUHVWDGRV HIHWXDUi R SDIJDPHQWR QR SUD]R GH GH] GLDV ~WHLV I
QR GRFXPHQWR ILVFDO UHDOL]DGR SHOR )LVFDO GR &RQWUDWR

2 SDIJDPHQWR VHUi HIHWXDGR SHOD )LQHS DWUDYpV GD 2UGHP %DQFIiULL
GD &RQWUDWDGD

2 SDJDPHQWR HVWDUi YLQFXODGR DR DFHLWH HPLWLGR SHOR ILVFDO
FXPSULPHQWR GRV VHUYLoORV RUD FRQWUDWDGRYV FRQVWDQWHY GR 7HUPF
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+DYHQGR HUUR QD DSUHVHQWDomR GD V 1RWD V )LVFDO LV )DWXUD

OLTXLGDomR GD GHVSHVD R SDJDPHQWR ILFDUi VREUHVWDGR DWp TXH D
VDQHDGRUDY 1HVWD KLSyWHVH R SUD]R SDUD SDJDPHQWR LQLFLDU
UHJXODUL]DomR GD VLWXDomR QmR DFDUUHWDQGR TXDOTXHU {QXV SDUD

'26 5(48,6,726 3%$5% $)(5,d-2 '$ 48%$/,'$'( '2 6(59,d2 &2175$7%$'2 =+
,167580(172 '( 0(',d-2 '( 5(68/7$'2

2 LQVWUXPHQWR GH PHGLomR GH UHVXOWDGR DSUHVHQWDGRY QR TXDGU
LOGLFDGRUHYV PtQLPRY GH DFRPSDQKDPHQWR SDUD DIHULomR GD TXDOLG
D FRQWUDWDomR

7RGDV DV RFRUUrQFLDVY VHUmMR UHJLVWUDGDV SHOR )LVFDO GR FRQW
DWULEXLQGR SRQWRV GH DFRUGR FRP R TXDGUR VHJIJXLQWH

7TDEHOD
32178%d-2 $&808/%'$ */26%
XP SRQWR ImR Ki JORVD DSHQDV DGYHUWTrQFLD
GRLV SRQWRYV I1mR Ki JORVD DSHQDV DGYHUWTrQFLD
WuUrvV SRQWRYV *ORVD FRUUHVSRQGHQWH D GR YDORU ID\)
TXDWUR SRQWRYV *ORVD FRUUHVSRQGHQWH D GR YDORU II
FLQFR SRQWRYV *ORVD FRUUHVSRQGHQWH D 5R YDORU ID
VHLV SRQWRYV *ORVD FRUUHVSRQGHQWH D GR YDORU ID\
VHWH SRQWRYV *ORVD FRUUHVSRQGHQWH D 5R YDORU ID

*ORVD FRUUHVSRQGHQWH D GR YDORU IDWXUDGR
$FLPD GH VHWH SRQWRYV
SDUD FDGD SRQWR H[WUD

DEHOD

,7(0

28&255C1&,$6 $)(5,d-2]32178%d-2

ODQWHU FRODERUDGRU VHP TXDOLILF®R b FFRIOHER WD @ RHUF Ko RU

GRV VHUYLORYV GLD

JRUQHFHU LQIRUPDomR IDOVD GH VHUYLOR 3RU RFRUUTr
6XVSHQGHU RX LQWHUURPSHU VDOYR SR%RPUR(\éVLLDYR GH IRUoD

PDLRU RX FDVR IRUWXLWR RV VHUYLHoRV FRQWUDWXDLV
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R X

'"HYVWUXLU RX GDQLILFDU GRFXPHQWRY RX HTXLSDPHQWRYV SRU
3RU RFRUUrQFLD
FXOSD RX GROR GH VHXV DJHQWHYV
8WLOL]DU DV GHSHQGrQFLDV GD )LQHS SDUD ILQV GLYHUVRV GR
3RU RFRUUrQFLD
REMHWR GR FRQWUDWR
5HFXVDU VH D H[HFXWDU VHUYLOH GHWHUPLODGR| SHOD
3RU RFRUUrQFLD
),6&%/,=$d-2 VHP PRWLYR MXVWLILFD|GR
SHUPLWLU VLWXDomR TXH FULH D SRVVLELOLGDGH GH FDXVDU H
TXH FDXVH GDQR ItVLFR OHVmMR FRUSRUIRU R FRONOHFLOrQFLDV
OHWDLYV
5HWLUDU GDV GHSHQGrQFLDYV GO JLQHS TXDLVTXHU
3RU LWHP H RX SRU
HTXLSDPHQWRYV RX PDWHULDLY VHP DXWRUL]DomR SUpYLD GR
RFRUUrQFLD

UHVSRQVIiIYHO

3%$5% 26 ,7(16 $ B(*855'(

6 XEVWLWXLU FRODERUDGRU TXH WH
RX LOQFRPSDWtYHO FRP VXDV DWULEX|

D KD FRD ER WDERQ
Lo}JHW RX SRU GL

PRE@YWH Q L H ¢
D

D W H

ODQWHU D GRFXPHQWDomR GH KDEL
LQIRUPDo}HVY VREUH RV FRODERUDL
H[HFXomR GR VHUYLoOoR DWXDOL]DGD

OLWDomR GD HP
3RU LWHP H R
GRUHV GHVWLQI
RFRUUrQFLI

&XPSULU GHWHUPLQDomR IRUPDO RX
GD ),6&%/,=$d-2 GHQWUR GR SUD]R F

LQVIRWXG MR 1 RRP]
RQFHGRFERRUUIQFLI

SORBHQWD
)

(IHWXDU D UHSRVLomR GH FRODERUDL
SUREOHPDV SDUD D H[HFXomR GR
VROLFLWDGD SHOD ILVFDOL]DomR

GRUHV IDOWRVR
V H U BLIRWR R FRAMUG {

/ FDXVDQG

FLRH

'LVSRU GXUDQWH D H[HFXomR GR
LOQtFLR GH UHSUHVHQWDomR QD UHJ
3DXOR

FROQWUDWR GHYV
LmR PHWURGIRID L

GH VHX
WDQD GH 6

$SUHVHQWDU TXDQGR VROLFLWDGR GFRAXBHOQWDRXBRIWLYVFDO

WUDEDOKLVWD H SUHYLGHQFLiULD RFRUUIQFLI

(QWUHJDU RX HQWUHJDU FRP DWUDVR RX LQFRPSOHWD D

3RU GLD H RX SRU

GRFXPHQWDomR H[LJLGD QR FRQWUDWR H QR SOD|QR GH
RFRUUrQFLI

ILVFDOL]DomR TXH SRVVD FDXVDU SUHMXt]JR D J)LQHS

(QWUHJDU RX HQWUHJDU FRP DWUDVR RNV ¢+Pob BXFeEBHQoWRYV

IRUPDLY VROLFLWDGRV SDUD VDQD

U DV W_'ﬁ?lihlb'@lf\k\ilerFLDv R
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G~YLGDV VXVFLWDGDV GXUDQWH D DPQiOLVH GD GRFXAPHQWDomR
H[LJLGD QR FRQWUDWR H QR SODQR GH ILVFDOL]DomR

&XPSULU GHPDLV ,WHQV GR 7THUPR GH S5HIHUrQFLD 3RU RFRU

'LVSRQLELOL]DU PDWHULDLV HTXLSDPHQVéIRDJ/

R |-I1 XWHQVtOLRV
QHFHVVIULRY DR DQGDPHQWR GRV VHUYLORYV

GLD

$V RFRUUrQFLDY VHUMR UHJLVWUDGDYVY SHOR DJHQWH GH ILVFDOL]DomR
SRQWRV DRV UHJLVWURY LQGLYLGXDLYV GHOD 2V UHJLVWURYV VHUMR DYD

6HQGR FRQVWDWDGD LUUHJXODULGDGH VHUi FRQFHGLGD RSRUWXQLGDG
VHUi DSUHFLDGD &RQVWDWDGR GHVYLR HIHWLYR HP UHODomR jV REUI
SRQWXDomR SRU LQIUDomR FRUUHVSRQGHQWH SDUD HIHLWR GH DWULEXI

$ SHQDOL]DomR VHUIi GHVFRQWDGD QR IDWXUDPHQWR VHJXLQWH j DSXUD
GR SURFHVVR GH SHQDOL]DomR R TXH YLHU SULPHLUR

&RQVWDWDQGR D )LQHS TXH R GHVHPSHQKR GD &RQWUDWDGD VH WRUQR
SRQWRV RX 3*DGYHUWrQFLDV" FRP EDVH QR FULWpPULR YLJHQWH D )LQ
SURFHGLPHQWR GH UHVFLVMR FRQWUDWXDO VHP GLUHLWR D TXDLVTXHU

1R FDVR GH UHVFLVMR FRQWUDWXDO SRU FXOSD QR FDVR GH GHVFXPSL
TXH HQVHMH UHSDUDomR GH GDQRV SHUGDV RX SUHMXt]JRV SHOD &RQW
&RQWUDWDGD PXOWD FRPSHQVDWYULD GH DWp FLQTXHQWD SRU FHQW
REMHWR FRQWUDWDGR DSyV UHJXODU SURFHVVR DGPLQLVWUDWLYR

&DVR R YDORU GD PXOWD QmR VHMD VXILFLHQWH SDUD UHSDUDU HYH
FDXVDGRV D )LQHS SRGHUi FREUDU GD &RQWUDWDGD R PRQWDQWH H[FH\

$ )LQHS HP IDFH GD PHQRU JUDYLGDGH GR IDWR GHILQLUIi R SHUFHQYV
DSOLFDGDV VHQGR UHVJXDUGDGR R FRQWUDGLWYULR H D DPSOD GHIHVD

(P FDVR GH DWUDVR QR LQtFLR GD H[HFXomR GR REMHWR GHYLGR D TXHV\
J)LQHS VH UHVHUYD R GLUHLWR GH UHVFLQGLU R FRQWUDWR VHP {QXV DG

(P FDVR GH DWUDVRYV QD SUHVWDomR GRV VHUYLoRV D FULWPpPULR GD )LQ
DFHLWR FRQILIXUDQGR LQH[HFXomR GR FRQWUDWR FRP DV SHQDOLGDGH

'$ )250%/,=$d-2 ('$ 9,*C1&,% '2 &2175%$72

2 SHUtRGR GH YLJrQFLD GR FRQWUDWR VHUi GH wurV PHVHV SRGHQG
DUW GD /HL

2 SUD]JR GH HIHFXomR GR FRQWUDWR VHUi GH QRYHQWD GLDV
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1RV UHDMXVWHV GHYH VHU DSOLFDGR R EQGLFH 1DFLRQDO GH &XVWR C
)XQGDomR *HW~OLR 9DUJDV )*9 H GHYHP RFRUUHU SDVVDGR R SHUtRG!
SURSRVWD SHOR IRUQHFHGRU

'$ 3523267% '( 35(d26

$ DSUHVHQWDomR GD SURSRVWD LPSOLFD D REULIJDWRULHGDGH GR FXPSL
DVVXPLQGR R SURSRQHQWH R FRPSURPLVVR GH H[HFXWDU RV VHUYLORYV C

1RV YDORUHV SURSRVWRV HVWDUmMR LQFOXVRV WRGRV RV FXVWRV RSI
WUDEDOKLVWDYV WULEXWiIiULRY FRPHUFLDLVY H TXDLVTXHU RXWURV TXF
SUHVWDomR GRV VHUYLORV

$ &ERQWUDWDGD GHYHUi DUFDU FRP R {QXV GHFRUUHQWH GH HYHQWXDO
TXDOQWLWDWLYRYVY GH VXD SURSRVWD LQFOXVLYH TXDQWR DRV FXVWRYV Y|
LQFHUWRYV

$ &aRQWUDWDGD p D ~QLFD UHVSRQViIYHO SHOD FRWDomR FRUUHWD GRV F

1R SDJDPHQWR GRV VHUYLORV VHUmMR UHWLGRV QD IRQWH RV SHUFHQ
YLIHQWH

$ DSUHVHQWDomR GDV SURSRVWDV LPSOLFD REULJDWRULHGDGH GR F
FRQWLGDV HP FRQIRUPLGDGH FRP R TXH GLVS}H R 7THUPR GH 5HIHUrQFlL
FRPSURPLVVR GH H[HFXWDU RV VHUYLoRV QRV VHXV WHUPRYV EHP FRPR
IHUUDPHQWDV H XWHQVtOLRVY QHFHVVIULRY HP TXDQWLGDGHV H TXDOLC
FROQWUDWXDO SURPRYHQGR TXDQGR UHTXHULGR VXD VXEVWLWXLomR

2V SUHoRV RIHUWDGRV VmR GH H[FOXVLYD UHVSRQVDELOLGDGH GR &RQW
SOHLWHDU TXDOTXHU DOWHUDomR VRE DOHJDomR GH HUUR RPLVVmMR RX

2 SUD]JR GH YDOLGDGH GD SURSRVWD QmR VHUi LQIHULRU D QRYHQW
DSUHVHQWDomR

'$ *$5$17,% &2175%$788%/

$ &aRQWUDWDGD GHYHUi DSUHVHQWDU HP DWp GH] GLDV ~WHLV FR(
FRQWUDWR SURUURJiIYHLVY SRU LJXDO SHUtRGR FULWpPULR GD )LQHS FI
FRUUHVSRQGHQWH DR SHUFHQWXDO GH FLOQFR SRU FHQWR GR YDORU .

$ JDUDQWLD WHUiI YDOLGDGH GXUDQWH D H[HFXomR GR FRQWUDWR H
YLIrQFLD FRQWUDWXDO VHQGR GHYROYLGD j &RQWUDWDGD DSyV D YHUL
LQWHJIJUDO GRV WHUPRV FRQWUDWXDLY GHYHQGR VHU UHQRYDGD D FDGD
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$QH[R , 30DQWD GH /D\RXW



$QHI[R , SHTXLVLWRYV 7pFQLFRV GH 7,



'D REVHUYDomR GH QRUPDV WpFQLFDV

$ HPSUHVD UHVSRQViIYHO SHOR SURMHWR GHYH VHU TXDOLILFDGD H H[SHULH(
QDFLRQDLV WDLV FRPR

X $%17 1%5 FDEHDPHQWR HVWUXWXUDGR SDUD HGLItFLRY FRPHUFLI
X $%17 1%5 3DUWH S5HTXLVLWRY SDUD SODQHMDPHQWR
X $%17 1%5 &DPLQKRV H HVSDoRV SDUD FDEHDPHQWR HVWUXWXUDG

5HFRPHQGDPRV TXH RV QRUPDWLYRV D VHIXLU VHMDP REVHUYDGRV HP FRPSOI
~OWLPDV IRUHP RPLVVDYV

X $16, 7,% ' &RPHUFLDO %XLOGLQJ 7HOHFRPPXQLFDWLRQV ,QIUDVWU}X
VHWHPEUR GH

X $16, 7,% % 6WUXFWXUHG &DEOLQJ ,QIUDVWUXFWXUH 6WDQGDUG IRU ,Q
HP IHYHUHLUR GH

X $16, 7,% " THOHFRPPXQLFDWLRQV 3DWKZD\V DQG 6SDFHV SXEOLFDGD H

X 76% $ 7THOHFRPPXQLFDWLRQV &DEOLQJ *XLGHOLQHV IRU :LUHOHVV $FF
GH

X $16, 7,% & *HQHULF 7THOHFRPPXQLFDWLRQV %RQGLQJ DQG *URXQGLQJ |
SXEOLFDGD HP QRYHPEUR GH

X $16, 7,% & %DODQFHG 7ZLVWHG 3DLU 7THOHFRPPXQLFDWLRQV &DEOLQ.
DJRVWR GH

X $16, 7,% ' *HQHULF 7THOHFRPPXQLFDWLRQV &DEOLQJ IRU &XVWRPHU 3L
GH

&RQVLGHUDO}HV VREUH R FDEHDPHQWR KRULJRQWDO
X 5HFRPHQGDPRY D DGRomR GH FDEHDPHQWR EOLQGDGR SDGUMR &DW $ ) ¢
8QVKLHOGHG 7ZLVWHG 3DLUV LQWHUQDOO\ DR LQYpV GR &DW $ QmR EC
IXWXUDV SRU PDLV FDSDFLGDGH GH WUDQVPLVVMR GH GDGRV H RX GH
SRWrQFLDV PDLVY HOHYDGDV GH DWp
X 5HFRPHQGDPRYV D DGRomR GR FRQFHLWR GH =RQHG &DEOLQJ FRPR SL
SRVLFLRQDQGR VH RV SRQWRV GH FRQH[MR LQWHUPHGLiULD &RQVROLG
FPOXOD TXDGUDGD GHILQLGD SRU XP TXDGULFXODGR SUp HVWDEHOHFLGH
QD 76% $
R 5HFRPHQGDPRV TXH R &RQVROLGDWLRQ 3RLQW &3 WHUUHVWUH VHMD G
7RGRV HOHV WRWDOPHQWH FDEHDGRV SDUD FDGD SRQWR
R 4XDQWR jV GLPHQV}HV GD FpOXOD TXDGUDGD VXJHULPRV TXH VHMD Gl
FDSDFLGDGH GR &RQVROLGDWLRQ 3RLQW &3 GH PRGR D GHL[DU XPD IF
GHQWUR GDTXHOD PHVPD FpOXOD TXDGUDGD



f(l ([HPSOR GH &3 GH SRUWDV WHUUHVWUH =+ DV FpOXODV TXDGUDGDV C
TXH UHTXHUHUI QR Pi[LPR QR SUHVHQWH WRPDQGDV GH UHGH D VHU
FDEHDGR QD VXD WRWDOLGDGH GH SRQWRYV

f+tDYHUIi D QHFHVVLGDGH GH VH DGTXLULU OLQH FRUGV SDGUmMR &D
HTXLSDPHQWRYV TXH YLHUHP D VHU LQVWDODGRYVY QR WHWR $OpP GLVVR
SRGHUiI YDULDU GHQWUR GD jUHD GH FDGD FpOXOD GR TXDGULFXODGR F
GH FRPSULPHQWRYV VXILFLHQWHY SDUD FREULU DV GLPHQV}HV GH FDGD F

6REUH R FDEHDPHQWR WHUUHVWUH GHYH VH DWHQWDU SDUD R IDWR C
WHOHIRQLD 9R,3 R TXH UHVXOWD QD QHFHVVLGDGH GH FDEHDPHQWR |
WHOHI{QLFRV /RJR SDUD FDGD SRVWR GH WUDEDOKR p QHFHVViULR SL
HVWUXWXUDGR XP SDUD GDGRV FRPSXWDGRU H RXWUR SDUD R UDPDO V
&DEH OHPEUDU TXH R FDEHDPHQWR KRUL]JRQWDO WHUUHVWUH DOpP GH
WDPEpP VHUYLU SDUD DWHQGHU RXWUDV QHFHVVLGDGHV GH FRQH[mMR W
SRQWR HOHWU{QLFR UDPDLV WHOHI{QLFRV QmR SRVLFLRQDGRV HP SR
UHXQLmMR HWF

6REUH R FDEHDPHQWR DpUHR p QHFHVVIULR TXH R SURMHWR HQGHUHOH
DFRPRGDU HTXLSDPHQWRY DWXDLV H IXWXURV GH $FFHVV 3RLQWV :L)L

(P DQH[R D HVWD QRWD WpFQLFD VHJXH D LQGLFDomR GR SRVLFLRQDPH(
$FFHVV 3RLQWYV

7RGR RV HOHPHQWRY GR FDEHDPHQWR HVWUXUDGR GHYHUMmMR VHU FHUW
FRP DV H[LJIQFLDV GR SDGUMR GH FDEHDPHQWR &$7 $

2 SURMHWR GHYH FRQWHPSODU R IRUQHFLPHQWR GH *SDWFK FRUGV " QDV
SDQHOV LPSODQWDGDV H *OLQH FRUGV  QDV PHVPDV TXDQWLGDGHVY GH W

S5HTXLVLWRYV GH LQIUDHVWUXWXUD GH 7, SDUD 6DOD 7pFQLFD GH 7,

$ 6DOD WpFQLFD GH 7, p XP ORFDO HVSHFLDOL]DGR TXH FHQWUDOL]D HTXLSDF
SHOD FRQHFWLYLGDGH H FRPSXWDomR 1HVWH VHQWLGR VmR UHTXLVLWRYV

X

6REUH RV 5DFNV

6HUMR QHFHVViIULRV GRLV 5DFNV SDGUMR GHSEBRHIMEPR GR W& SRH DEGIW
VHQGR XP FRP ILQDOLGDGH H[FOXVLYD SDUD R FDEHDPHQWR HVWUXW)
HTXLSDPHQWRY GH 7, HOHQFDGRY QD WDEHOD GH GHPDQGD HOpWULFD G
VHU DWHUUDGRYVY HOHWULFDPHQWH FRQIRUPH QRUPDWLYRV FLWDGRV H
GHPDQGD IXWXUD QR PtQLPR D PDLV

4XH KDMD HVSDoR YDJR SDUD PDQLSXODomR GH HTXLSDPHQWRYV SRU XF
IURQWDO GH FDGD UDFN 6XJHULPRV QR PtQLPR FP

6REUH R UDFN GH FDEHDPHQWR HVWUXWXUDGR

6 XJHULPRVY R OLQN D VHJXLU GD VpULH GH UDFNV 3WRS VROXWLRQ ™ F

XVDGR KWWSV JSUDFNV FRP EU UDFN DEHUWR WRS VROXWLRQ RSHQ |



f'HYH SRVVXLU DERUGDJHP DpUHD SDUD R FDEHDPHQWR TXH VHUYLUiIi R FD
f4XH VHMD SRSXODGR GH FLPD SDUD EDL[R SRU SDWFK SDQQHOV TXH DW
H GH EDL[R SDUD FLPD SHORV SDWFK SDQQHOV TXH DWHQGHUMR R FDEHI
R 6REUH R UDFN GH HTXLSDPHQWRYV GH 7,
f4XH VHMD SURYLVLRQDGR FRP UpJXDV HOpWULFDV QD SDUWH VXSHULRU F
OLIJDomR HOpWULFD GRV HTXLSDPHQWRYV
f4XH VHMD SURYLVLRQDGR FRP EDQGHMD