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'LVS}H� VREUH� D�*HVWmR� GH�3UHFDWyULRV�
QR�kPELWR�GR�3RGHU�-XGLFLiULR

2�35(6,'(17(�'2�&216(/+2�1$&,21$/�'(�-867,d$��QR�XVR�
GH VXDV�DWULEXLo}HV�FRQVWLWXFLRQDLV�H�UHJLPHQWDLV�

&216,'(5$1'2 TXH�FRPSHWH�DR�&RQVHOKR�1DFLRQDO�GH�-XVWLoD�R�
FRQWUROH�GD�DWXDomR�DGPLQLVWUDWLYD�H�ILQDQFHLUD�GR�3RGHU�-XGLFLiULR��EHP�FRPR�
]HODU�SHOD�REVHUYkQFLD�GR�$UW�����GD�&DUWD�&RQVWLWXFLRQDO��&)��DUW������%��������
FDSXW�H�LQFLVR�,,��

&216,'(5$1'2 TXH� D� HILFLrQFLD� RSHUDFLRQDO� H� D� SURPRomR� GD�
HIHWLYLGDGH�GR� FXPSULPHQWR� GDV� GHFLV}HV� VmR� REMHWLYRV� HVWUDWpJLFRV� D� VHUHP�
SHUVHJXLGRV� SHOR� 3RGHU� -XGLFLiULR�� D� WHRU� GD� 5HVROXomR� Q�� ��� GR� &RQVHOKR�
1DFLRQDO�GH�-XVWLoD�

&216,'(5$1'2 R�SULQFtSLR�FRQVWLWXFLRQDO�GD�UD]RiYHO�GXUDomR�GR�
SURFHVVR�MXGLFLDO�H�DGPLQLVWUDWLYR�

&216,'(5$1'2 D� QHFHVVLGDGH� GH� XP� PDLRU� FRQWUROH� GRV�
SUHFDWyULRV�H[SHGLGRV�H�GH� WRUQDU�PDLV�HIHWLYRV�RV� LQVWUXPHQWRV�GH�FREUDQoD�
GRV�FUpGLWRV�MXGLFLDLV�HP GHVIDYRU�GR�3RGHU�3~EOLFR�

&216,'(5$1'2 D� QHFHVVLGDGH� GH� UHJXODPHQWDU� DVSHFWRV�
SURFHGLPHQWDLV�UHIHUHQWHV�j�(PHQGD�&RQVWLWXFLRQDO�Q��������

&216,'(5$1'2 R�GHOLEHUDGR�SHOR�3OHQiULR�GR�&RQVHOKR�1DFLRQDO�
GH�-XVWLoD�HP�VXD������6HVVmR�2UGLQiULD��UHDOL]DGD�HP����GH�MXQKR�GH������

5(62/9(�
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$UW�� ��� 2� 6LVWHPD� GH� *HVWmR� GH� 3UHFDWyULRV� ± 6*3�� LQVWLWXtGR� QR�
kPELWR�GR�3RGHU�-XGLFLiULR�H�JHULGR�SHOR�&RQVHOKR�1DFLRQDO�GH�-XVWLoD� � &1-��
WHP�SRU�EDVH�EDQFR�GH�GDGRV�GH�FDUiWHU�QDFLRQDO��DOLPHQWDGR�SHORV�7ULEXQDLV�
GHVFULWRV� QRV� LQFLVRV� ,,� D� 9,,� GR� $UW�� ��� GD� &RQVWLWXLomR� )HGHUDO�� FRP� DV�
VHJXLQWHV�LQIRUPDo}HV�



,� � WULEXQDO�� XQLGDGH� MXGLFLiULD� H� Q~PHUR� GR� SURFHVVR� MXGLFLDO� TXH�
HQVHMRX�D�H[SHGLomR�GR�SUHFDWyULR��QRPH�GR�EHQHILFLiULR�H�UHVSHFWLYD�LQVFULomR�
QR�&DGDVWUR�GH�3HVVRDV�)tVLFDV� �&3)��RX�QR�&DGDVWUR�1DFLRQDO�GH�3HVVRDV�
-XUtGLFDV��&13-��

,,�� GDWDV�GR�WUkQVLWR�HP�MXOJDGR�GD�GHFLVmR�TXH�FRQGHQRX�D�HQWLGDGH�
GH�'LUHLWR�3~EOLFR�D�UHDOL]DU�R�SDJDPHQWR�H�GD�H[SHGLomR�GR�SUHFDWyULR�

,,,�± YDORU�GR�SUHFDWyULR��GDWD�GD�DWXDOL]DomR�GR�FiOFXOR�H�HQWLGDGH�GH�
'LUHLWR�3~EOLFR�GHYHGRUD�

,9�� QDWXUH]D�GR�FUpGLWR��VH�FRPXP�RX�DOLPHQWDU�

9�± YDORU�WRWDO�GRV�SUHFDWyULRV�H[SHGLGRV�SHOR�WULEXQDO�DWp����GH�MXOKR�
GH�FDGD�DQR�

9,� � YDORU� WRWDO� GD� YHUED� RUoDPHQWiULD� DQXDO� GH� FDGD� HQWLGDGH� GH�
'LUHLWR� 3~EOLFR� GD� MXULVGLomR� GR� 7ULEXQDO� GHVWLQDGD� DR� SDJDPHQWR� GRV�
SUHFDWyULRV�

9,,� � SHUFHQWXDO� GR� RUoDPHQWR� GH� FDGD� HQWLGDGH� GH�'LUHLWR�3~EOLFR�
VRE�D�MXULVGLomR�GR�7ULEXQDO�GHVWLQDGR�DR�SDJDPHQWR�GH�SUHFDWyULRV�

9,,,� � YDORU� WRWDO�GRV�SUHFDWyULRV�QmR�SDJRV�DWp�R� ILQDO�GR�H[HUFtFLR��
SRU�HQWLGDGH�GH�'LUHLWR�3~EOLFR�

,;� ± RV� YDORUHV� DSUHVHQWDGRV� SHOD� HQWLGDGH� GH� 'LUHLWR� 3~EOLFR�
GHYHGRUD� H� DGPLWLGRV� SDUD� FRPSHQVDomR� QD� IRUPD� GR� �� ��� GR� DUW�� ���� GD�
&RQVWLWXLomR )HGHUDO�

;� ± RV� YDORUHV� UHWLGRV� D� WtWXOR� GH� LPSRVWR� GH� UHQGD�� LQFOXVLYH� QD�
IRUPD�GRV�DUWV�������,��H������,��GD�&RQVWLWXLomR�)HGHUDO��EHP�FRPR�RV�YDORUHV�
UHWLGRV�D�WtWXOR�GH�FRQWULEXLomR�SUHYLGHQFLiULD�

�����$V� LQIRUPDo}HV�GRV� LWHQV� ,�D�9�GHYHUmR�VHU�HQFDPLQKDGDV�DR�
&1-�DWp�R�GLD����GH�DJRVWR�GH�FDGD�DQR��H�DV�GRV�LWHQV�9,�D�;�DWp�R�GLD����GH�
MDQHLUR�GR�DQR�VXEVHT�HQWH��DV�TXDLV�FRPSRUmR�PDSD�DQXDO�VREUH�D�VLWXDomR�
GRV� SUHFDWyULRV� H[SHGLGRV� SRU� WRGRV� RV� yUJmRV� GR� 3RGHU� -XGLFLiULR�� D� VHU�
GLYXOJDGR� QR� 3RUWDO GR� &1-� QD� 5HGH� 0XQGLDO� GH� &RPSXWDGRUHV� �LQWHUQHW���
UHVVDOYDGRV�GDGRV�SHVVRDLV�GRV�EHQHILFLiULRV�

�� ��� 2V� WULEXQDLV� GHYHUmR� GLVSRQLELOL]DU� DV� LQIRUPDo}HV� QRV� VHXV�
UHVSHFWLYRV� SRUWDLV� GD� LQWHUQHW�� QD� RUGHP� GH� H[SHGLomR� GRV� SUHFDWyULRV��
REVHUYDGRV�RV�SUD]RV�GR�SDUiJUDIR�DQWHULRU�

�� ��� $V� LQIRUPDo}HV� VHUmR� HQFDPLQKDGDV� FRP� REVHUYkQFLD� GH�
PRGHOR� GH� GDGRV� IRUQHFLGR� SHOR�'HSDUWDPHQWR� GH�7HFQRORJLD� GD� ,QIRUPDomR�
GR�&RQVHOKR�1DFLRQDO�GH�-XVWLoD�

�� ��� $� 3UHVLGrQFLD� GR� &1-�� SRU� DWR� SUySULR�� SRGHUi� GHWHUPLQDU� D�
LQFOXVmR�GH�RXWUDV�LQIRUPDo}HV�QR�PRGHOR�GH�GDGRV�D�VHU�HQFDPLQKDGR�SHORV�
7ULEXQDLV�

�����2�GLVSRVWR�QR�SUHVHQWH�DUWLJR�QmR�VH�DSOLFD�DRV�SDJDPHQWRV�GH�
REULJDo}HV�GHILQLGDV�HP�OHL�FRPR�GH�SHTXHQR�YDORU�

$UW�� ��� $WUDYpV� GR� 6*3�� RV� 7ULEXQDLV� SRGHUmR� PRQLWRUDU� R�
SDJDPHQWR� GH� SUHFDWyULRV�� YHULILFDQGR� R� GHVFXPSULPHQWR� GDV� QRUPDV�
FRQVWLWXFLRQDLV�� OHJDLV� H� UHJXODPHQWDUHV� SRU� SDUWH� GDV� HQWLGDGHV� GH� 'LUHLWR�



3~EOLFR� GHYHGRUDV� QR� SDJDPHQWR� GH� SUHFDWyULRV� H� DGRWDQGR� DV� PHGLGDV�
FDEtYHLV�

6(d2�,,�± &$'$6752�'(�(17,'$'(6�'(9('25$6�
,1$',03/(17(6

$UW�� ��� )LFD� LQVWLWXtGR� QR� kPELWR� GR� 6*3� R�&DGDVWUR� GH� (QWLGDGHV�
'HYHGRUDV� ,QDGLPSOHQWHV� ± &(',1�� PDQWLGR� SHOR� &RQVHOKR� 1DFLRQDO� GH�
-XVWLoD�� QR� TXDO� FRQVWDUmR� DV� HQWLGDGHV� GHYHGRUDV� TXH� QmR� UHDOL]DUHP� D�
OLEHUDomR�WHPSHVWLYD�GRV�UHFXUVRV�GH�TXH�WUDWDP�R�LQFLVR�,,�GR������H�RV�������H�
���GR�DUW�����GR�$'&7�

�� ��� 3DUD� HIHLWR� GR� DUW�� ���� �� ���� ,9�� ³D´� H� ³E´�� H� 9�� GR� $'&7��
FRQVLGHUD�VH� RPLVVD� D� HQWLGDGH� GHYHGRUD� TXH� FRQVWDU� GR� FDGDVWUR�� QmR�
SRGHQGR� FRQWUDLU� HPSUpVWLPR� H[WHUQR� RX� LQWHUQR�� UHFHEHU� WUDQVIHUrQFLDV�
YROXQWiULDV�HQTXDQWR�QHOH�ILJXUDU��EHP�FRPR�UHFHEHU�RV�UHSDVVHV�UHODWLYRV�DR�
)XQGR� GH� 3DUWLFLSDomR� GRV� (VWDGRV� H� GR� 'LVWULWR� )HGHUDO� H� DR� )XQGR� GH�
3DUWLFLSDomR�GRV�0XQLFtSLRV�

� ��� 3DUD� FXPSULPHQWR� GR� GLVSRVWR� QR� �� ��� GHVWH� DUWLJR�� VHUi�
FRQIHULGR�DFHVVR�jV�LQIRUPDo}HV�GHVWH�FDGDVWUR�DRV�yUJmRV�UHVSRQViYHLV�SHOD�
HODERUDomR��DFRPSDQKDPHQWR��H[HFXomR�H�FRQWUROH�RUoDPHQWiULR�H�ILQDQFHLUR�

6(d2�,,,�± $35(6(17$d2�(�(;3(',d2�'2�35(&$7Ï5,2

$UW�����3DUD�HIHLWR�GR�GLVSRVWR�QR�³FDSXW´�GR�DUW������GD�&RQVWLWXLomR�
)HGHUDO�� FRQVLGHUD�VH� FRPR� PRPHQWR� GH� DSUHVHQWDomR� GR� SUHFDWyULR� R� GR�
UHFHELPHQWR� GR� RItFLR� SHUDQWH� R� 7ULEXQDO� DR� TXDO� VH� YLQFXOD� R� MXt]R� GD�
H[HFXomR�

�� ��� 1R� FDVR� GH� GHYROXomR� GR� RItFLR� DR� MXt]R� GD� H[HFXomR�� SRU�
IRUQHFLPHQWR� LQFRPSOHWR� GH� GDGRV� RX� GRFXPHQWRV�� D� GDWD� GH� DSUHVHQWDomR�
VHUi� DTXHOD� GR� SURWRFROR� GR� RItFLR� FRP� DV� LQIRUPDo}HV� H� GRFXPHQWDomR�
FRPSOHWDV�

�� ��� 2V� 7ULEXQDLV� GHYHUmR� DGRWDU� SURYLGrQFLDV� YROWDGDV� j�
SDGURQL]DomR GRV� IRUPXOiULRV� SDUD� D� H[SHGLomR� GH� RItFLR� UHTXLVLWyULR�� VHQGR�
IDFXOWDGD� D� XWLOL]DomR� GH� PHLR� HOHWU{QLFR�� EHP� FRPR� GHYHUmR� LPSODQWDU�
VLVWHPDV� H� PHFDQLVPRV� SDGURQL]DGRV� GH� HQYLR� H� UHJLVWURV� GD� HQWUDGD� QR�
7ULEXQDO�GD�UHTXLVLomR�HQFDPLQKDGD�SHOR�MXL]�GD�H[HFXomR��YROWDGRV�j�DIHULomR�
GR�PRPHQWR�GH�UHFHELPHQWR�

$UW�� ��� 2� MXL]� GD� H[HFXomR� LQIRUPDUi� QR� SUHFDWyULR� RV� VHJXLQWHV�
GDGRV��FRQVWDQWHV�GR�SURFHVVR�

,� ± Q~PHUR� GR� SURFHVVR� GH� H[HFXomR� H� GDWD� GR� DMXL]DPHQWR� GR�
SURFHVVR�GH�FRQKHFLPHQWR�

,,�± QDWXUH]D�GD�REULJDomR� �DVVXQWR��D�TXH�VH� UHIHUH�R�SDJDPHQWR��
�5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����������



,,,�± QRPHV GDV�SDUWHV��QRPH�H�Q~PHUR�GH�VHX�SURFXUDGRU�QR�&3)�
RX�QR�&13-�

,9� ± QRPHV� H� Q~PHURV� GRV� EHQHILFLiULRV� QR� &3)� RX� QR� &13-��
LQFOXVLYH�TXDQGR�VH�WUDWDU�GH�DGYRJDGRV��SHULWRV��LQFDSD]HV��HVSyOLRV��PDVVDV�
IDOLGDV��PHQRUHV�H�RXWURV�

9�± QDWXUH]D�GR�FUpGLWR��FRPXP�RX�DOLPHQWDU��

9,� ± R� YDORU� LQGLYLGXDOL]DGR� SRU� EHQHILFLiULR�� FRQWHQGR� R� YDORU� H� D�
QDWXUH]D� GRV� GpELWRV� FRPSHQVDGRV�� EHP� FRPR� R� YDORU� UHPDQHVFHQWH� D� VHU�
SDJR��VH�KRXYHU��H�R�YDORU�WRWDO�GD�UHTXLVLomR�

9,,� ± GDWD�EDVH� FRQVLGHUDGD� SDUD� HIHLWR� GH� DWXDOL]DomR� PRQHWiULD�
GRV�YDORUHV�

9,,,� ± GDWD� GR� WUkQVLWR� HP� MXOJDGR� GD� VHQWHQoD� RX� DFyUGmR� QR�
SURFHVVR�GH�FRQKHFLPHQWR�

,;� ± GDWD� GR� WUkQVLWR� HP� MXOJDGR� GRV� HPEDUJRV� j� H[HFXomR� RX�
LPSXJQDomR��VH�KRXYHU��RX�GDWD�GR�GHFXUVR�GH�SUD]R�SDUD�VXD�RSRVLomR�

;� ± GDWD� HP� TXH� VH� WRUQRX� GHILQLWLYD� D� GHFLVmR� TXH� GHWHUPLQRX� D�
FRPSHQVDomR� GRV� GpELWRV� DSUHVHQWDGRV� SHOD� )D]HQGD�3~EOLFD� QD� IRUPD� GRV�
DUW�������������H�����GD�&RQVWLWXLomR�)HGHUDO�

;,� ± HP� VH� WUDWDQGR� GH� UHTXLVLomR� GH� SDJDPHQWR� SDUFLDO��
FRPSOHPHQWDU�� VXSOHPHQWDU� RX� FRUUHVSRQGHQWH� D� SDUFHOD� GD� FRQGHQDomR�
FRPSURPHWLGD� FRP�KRQRUiULRV� GH�DGYRJDGR� SRU� IRUoD� GH� DMXVWH� FRQWUDWXDO�� R�
YDORU�WRWDO��SRU�EHQHILFLiULR��GR�FUpGLWR�H[HFXWDGR�

;,,�± HP�VH�WUDWDQGR�GH�SUHFDWyULR�GH�QDWXUH]D�DOLPHQWtFLD��LQGLFDomR�
GD�GDWD�GH�QDVFLPHQWR�GR�EHQHILFLiULR�H�VH�SRUWDGRU�GH�GRHQoD�JUDYH��QD�IRUPD�
GD�OHL�

;,,,� ± GDWD� GH� LQWLPDomR� GD� HQWLGDGH� GH� 'LUHLWR� 3~EOLFR� GHYHGRUD�
SDUD�ILQV�GR�GLVSRVWR�QR�DUW�������������H�����GD�&RQVWLWXLomR�)HGHUDO��RX��QRV�
FDVRV� HP� TXH� WDO� LQWLPDomR� IRU� IHLWD� QR� kPELWR� GR� 7ULEXQDO�� GDWD� GD� GHFLVmR�
MXGLFLDO�TXH�GLVSHQVRX�D�LQWLPDomR�HP����LQVWkQFLD�

;,9�± HP�UHODomR�D�SURFHVVRV�GH�FRPSHWrQFLD�GD�-XVWLoD�)HGHUDO��R�
yUJmR�D�TXH�HVWLYHU�YLQFXODGR�R�VHUYLGRU�S~EOLFR�FLYLO�RX�PLOLWDU�GD�DGPLQLVWUDomR�
GLUHWD�IHGHUDO��TXDQGR�VH� WUDWDU�GH�DomR�GH�QDWXUH]D�VDODULDO��FRP�D�LQGLFDomR�
GD�FRQGLomR�GH�DWLYR��LQDWLYR�RX�SHQVLRQLVWD��H�

;9�± HP�UHODomR�D�SURFHVVRV�GH�FRPSHWrQFLD�GD�-XVWLoD�)HGHUDO�H�
GR�7UDEDOKR��R�YDORU�GDV�FRQWULEXLo}HV�SUHYLGHQFLiULDV��TXDQGR�FRXEHU�

�����2V�SUHFDWyULRV GHYHUmR�VHU�H[SHGLGRV�LQGLYLGXDOL]DGDPHQWH��SRU�
FUHGRU��DLQGD�TXH�H[LVWD�OLWLVFRQVyUFLR�

�����6H�R�DGYRJDGR�TXLVHU�GHVWDFDU�GR�PRQWDQWH�GD�FRQGHQDomR�R�
TXH�OKH�FRXEHU�SRU�IRUoD�GH�KRQRUiULRV�FRQWUDWXDLV��QD�IRUPD�GLVFLSOLQDGD�SHOR�
DUW����������GD�/HL�Q��������������GHYHUi�MXQWDU�DRV�DXWRV�R�UHVSHFWLYR�FRQWUDWR�
DQWHV�GD�DSUHVHQWDomR�GR�SUHFDWyULR�DR�7ULEXQDO�

�� ��� $R� DGYRJDGR� VHUi� DWULEXtGD� D� TXDOLGDGH� GH� EHQHILFLiULR� GR�
SUHFDWyULR�TXDQGR�VH�WUDWDU�GH�KRQRUiULRV�VXFXPEHQFLDLV�RX�FRQWUDWXDLV�



�� ��� 2V� 7ULEXQDLV� GHYHUmR� DGRWDU� SURYLGrQFLDV� YROWDGDV� j�
SDGURQL]DomR� GRV� IRUPXOiULRV� SDUD� D� H[SHGLomR� GH� SUHFDWyULR�� TXH� GHYHUmR�
LQGLFDU��SDUD�ILQV�GH�HQTXDGUDPHQWR�QRV�IOX[RV�RUoDPHQWiULRV�H�ILQDQFHLURV�GDV�
)D]HQGDV� 3~EOLFDV�� R� YDORU� LQWHJUDO� GR� FUpGLWR�� LQIRUPDo}HV� GHWDOKDGDV� GRV�
GpELWRV� FRPSHQVDGRV� H� R� YDORU� D� VHU� SDJR� DRV� EHQHILFLiULRV� SRU� PHLR� GH�
SUHFDWyULR�

6(d2�,9�± &203(16$d2�'(�35(&$7Ï5,26

$UW�����2�MXt]R�GD�H[HFXomR��DQWHV�GR�HQFDPLQKDPHQWR�GR�SUHFDWyULR�
DR�7ULEXQDO�� SDUD�RV�HIHLWRV�GD�FRPSHQVDomR�SUHYLVWD� QRV�������H����GR�DUW��
���� GD� &RQVWLWXLomR� )HGHUDO�� LQWLPDUi� R� yUJmR� GH� UHSUHVHQWDomR� MXGLFLDO� GD�
HQWLGDGH�H[HFXWDGD�SDUD�TXH�LQIRUPH��HP����GLDV��D�H[LVWrQFLD�GH�GpELWRV�TXH�
SUHHQFKDP�DV�FRQGLo}HV�HVWDEHOHFLGDV�QR�������VRE�SHQD�GH�SHUGD�GR�GLUHLWR�
GH�DEDWLPHQWR�GRV�YDORUHV�LQIRUPDGRV�

�����+DYHQGR�UHVSRVWD�GH�SUHWHQVmR�GH�FRPSHQVDomR�SHOD�HQWLGDGH�
GHYHGRUD�� R� MXL]� GD� H[HFXomR� GHFLGLUi� R� LQFLGHQWH� QRV� SUySULRV� DXWRV� GD�
H[HFXomR��DSyV�RXYLU�D�SDUWH�FRQWUiULD�TXH�GHYHUi�VH�PDQLIHVWDU�HP�����GH]��
GLDV��YDOHQGR�VH��VH�QHFHVViULR��GR�H[DPH�SHOD�FRQWDGRULD�MXGLFLDO�

�� ��� 4XDQGR� D� LQWLPDomR� IRU� UHDOL]DGD� QR� kPELWR� GR� 7ULEXQDO��
KDYHQGR� SUHWHQVmR� GH� FRPSHQVDomR� SHOD� HQWLGDGH� GHYHGRUD�� R� 3UHVLGHQWH�
GHWHUPLQDUi�D�DXWXDomR�GH�SURFHVVR�DGPLQLVWUDWLYR�H�RXYLUi�D�SDUWH� FRQWUiULD��
TXH�GHYHUi�VH�PDQLIHVWDU�HP�����GH]��GLDV��GHFLGLQGR�HP�VHJXLGD��YDOHQGR�VH��
VH� QHFHVViULR�� GR� H[DPH� SHOD� FRQWDGRULD� GR� 7ULEXQDO� H� FDEHQGR� UHFXUVR� QD�
IRUPD�SUHYLVWD�QR�VHX�UHJLPHQWR�LQWHUQR�

�����7RUQDQGR�VH�GHILQLWLYD�D�GHFLVmR�TXH�GHWHUPLQD�D�FRPSHQVDomR�
GRV�YDORUHV�D�VHUHP�SDJRV�PHGLDQWH�SUHFDWyULR��GHYHUi�D�9DUD�RX�R�7ULEXQDO��
FRQIRUPH� R� yUJmR� TXH� GHFLGLX� VREUH� D� FRPSHQVDomR�� HPLWLU� FHUWLILFDGR� GH�
FRPSHQVDomR�SDUD� ILQV�GH�FRQWUROH�RUoDPHQWiULR�H� ILQDQFHLUR�� MXQWDQGR�RV�DR�
SURFHVVR� DGPLQLVWUDWLYR� GH� H[SHGLomR� GR� SUHFDWyULR�� �5HGDomR� GDGD� SHOD�
5HVROXomR�Q�������GH����������

�����$�FRPSHQVDomR�VH�RSHUDUi�QR�PRPHQWR�GD�HIHWLYD�H[SHGLomR�
GR� FHUWLILFDGR� GH� FRPSHQVDomR�� TXDQGR� FHVVDUi� D� LQFLGrQFLD� GH� FRUUHomR�
PRQHWiULD�H� MXURV�PRUDWyULRV� VREUH�RV�GpELWRV� FRPSHQVDGRV� �5HGDomR�GDGD�
SHOD�5HVROXomR�Q�������GH����������

�����2�SURFHGLPHQWR�GH�FRPSHQVDomR��TXDQGR�UHDOL]DGR�QR�kPELWR�
GR�7ULEXQDO��QmR�LPSHGLUi�D�LQVFULomR�GR�SUHFDWyULR�DSUHVHQWDGR�DWp����GH�MXOKR�
GH�XP�DQR�QR�RUoDPHQWR�GR�DQR�VHJXLQWH�GD�HQWLGDGH�GHYHGRUD��GHGX]LQGR�VH�
R� YDORU� FRPSHQVDGR�� FDVR� UHFRQKHFLGD� SRVWHULRUPHQWH� D� FRPSHQVDomR��
�,QFOXtGR�SHOD�5HVROXomR�Q�������GH����������

6(d2�9�± 5(48,6,d2�'2�35(&$7Ï5,2�¬�(17,'$'(�
'(9('25$

$UW�� ���3DUD�HIHLWR� GR�GLVSRVWR� QR��� ���GR�DUW�� ����GD�&RQVWLWXLomR�
)HGHUDO��FRQVLGHUD�VH FRPR�PRPHQWR�GH�UHTXLVLomR�GR�SUHFDWyULR�D�GDWD�GH����



GH�MXOKR��SDUD�RV�SUHFDWyULRV�DSUHVHQWDGRV�DR�7ULEXQDO�HQWUH����GH�MXOKR�GR�DQR�
DQWHULRU�H����GH�MXOKR�GR�DQR�GH�HODERUDomR�GD�SURSRVWD�RUoDPHQWiULD��

���� 2� 7ULEXQDO� GHYHUi� FRPXQLFDU�� DWp� ��� GH� MXOKR�� SRU� RItFLR�� j�
HQWLGDGH�GHYHGRUD��RV�SUHFDWyULRV�UHTXLVLWDGRV�HP����GH� MXOKR��FRP�ILQDOLGDGH�
GH�LQFOXVmR�QD�SURSRVWD�RUoDPHQWiULD�GR�H[HUFtFLR�VXEVHTXHQWH�

�����1RV�FDVRV�HP�TXH�R�7ULEXQDO�RSWDU�SRU�UHDOL]DU�R�SURFHGLPHQWR�
GH�FRPSHQVDomR� MXQWR�DR�VHX�3UHVLGHQWH��QD� IRUPD�GR�DUW������SDUD�HIHLWR�GR�
GLVSRVWR� QR� DUW�� ����� ��� ���� ��� H� ���� GD� &RQVWLWXLomR� )HGHUDO�� FRQVLGHUD�VH�
FRPR�R�PRPHQWR�GH�DSUHVHQWDomR�GR�SUHFDWyULR�D�GDWD�GD�GHFLVmR�GHILQLWLYD�GH�
FRPSHQVDomR�

�� ��� 1D� FRPXQLFDomR� GRV� SUHFDWyULRV� UHTXLVLWDGRV ��� ����� GHYHUmR�
VHU�IRUQHFLGDV�FySLDV�GRV�SUHFDWyULRV�UHVSHFWLYRV��HP�PRGDOLGDGH�QD�TXDO�VHMD�
LGHQWLILFDGD�D�GDWD�GH�UHFHELPHQWR�

�� ��� $� DSUHVHQWDomR� GR� SUHFDWyULR� DR� 7ULEXQDO� H� D� FRPXQLFDomR�
SUHYLVWD�QR�����SRGHUmR�VHU�UHDOL]DGDV�SRU�PHLR�HOHWU{QLFR�

6(d2�9,�± *(672�'$6�&217$6�(63(&,$,6

$UW�����$�JHVWmR�GDV�&RQWDV�(VSHFLDLV�GH�TXH�WUDWD�R�DUW������������,��
GR�$'&7�FRPSHWH�DR�3UHVLGHQWH�GR�7ULEXQDO�GH�-XVWLoD�GH�FDGD�(VWDGR��FRP�R�
DX[tOLR�GH�XP�&RPLWr�*HVWRU�LQWHJUDGR�SRU�XP�PDJLVWUDGR�WLWXODU�H�VXSOHQWH�GH�
FDGD�XP�GRV�7ULEXQDLV�FRP�MXULVGLomR�VREUH�R�(VWDGR�GD�)HGHUDomR�UHVSHFWLYR�
H� TXH� WHQKDP� SUHFDWyULRV� D� VHUHP� SDJRV� FRP� RV� UHFXUVRV� GDV� FRQWDV�
HVSHFLDLV��LQGLFDGRV�SHORV�UHVSHFWLYRV�3UHVLGHQWHV�

�����&RPSHWH�DR�&RPLWr�*HVWRU�

,�� GHFLGLU�LPSXJQDo}HV UHODWLYDV�j�OLVWD�FURQROyJLFD�GH�DSUHVHQWDomR�

,,� � GHFLGLU� LPSXJQDo}HV� UHODWLYDV� jV� SUHIHUrQFLDV� GHILQLGDV� QRV� ���
��H����GR�DUW������GD�&)�

�� ��� 3DUD� FDGD� HQWLGDGH� GHYHGRUD� HP� 5HJLPH� (VSHFLDO� VHUmR�
DEHUWDV� DR�PHQRV� GXDV� FRQWDV� HVSHFLDLV�� XPD� SDUD� R� SDJDPHQWR� HP�RUGHP�
FURQROyJLFD� H� RXWUD� SDUD� SDJDPHQWR� QD� IRUPD� GR� �� ��� GR� DUW�� ��� GR� $'&7��
VHQGR� YHGDGD� D� XWLOL]DomR� GH� FRQWD� ~QLFD� GR� 7ULEXQDO� SDUD� D� JHVWmR� GRV�
SUHFDWyULRV�

�����2V�JDVWRV�RSHUDFLRQDLV�DIHWRV�DR�3RGHU�-XGLFLiULR�FRP�D�JHVWmR�
GDV� FRQWDV� HVSHFLDLV� VHUmR� UDWHDGRV� SHORV� 7ULEXQDLV� TXH� LQWHJUDP� R� &RPLWr�
*HVWRU�� SURSRUFLRQDOPHQWH� DR� YROXPH� GH� SUHFDWyULRV� RULXQGRV� GH� VXD�
MXULVGLomR�

$UW�� ���$�� 3RGHP� RV� 7ULEXQDLV� GH� -XVWLoD� ILUPDU� FRQYrQLRV� FRP�
EDQFRV� RILFLDLV� SDUD� RSHUDUHP� DV� FRQWDV� HVSHFLDLV�� PHGLDQWH UHSDVVH� GH�
SHUFHQWXDO� D� VHU� GHILQLGR� QR� FRQYrQLR� TXDQWR� DRV� JDQKRV� DXIHULGRV� FRP� DV�
DSOLFDo}HV� ILQDQFHLUDV� UHDOL]DGDV� FRP�RV� YDORUHV� GHSRVLWDGRV�QHVVDV� FRQWDV�
�,QFOXtGR�SHOD�5HVROXomR�Q�������GH����������

������$�GHILQLomR�GR�EDQFR�RILFLDO�FRP�R�TXDO�R�7ULEXQDO�RSHUDUi�VHUi�
IHLWD�PHGLDQWH�SURFHGLPHQWR�OLFLWDWyULR�RX�DVVHPHOKDGR��HVFROKHQGR�DTXHOH�TXH�



RIHUHoD�PHOKRUHV�FRQGLo}HV�GH�JHUHQFLDPHQWR�H� UHWULEXLomR��D�TXDO�GHYH� WHU��
FRPR� SDUkPHWUR�� SHUFHQWXDLV� VREUH� RV� YDORUHV� PRYLPHQWDGRV� QDV� FRQWDV�
MXGLFLDLV� DEHUWDV� SDUD� PRYLPHQWDomR� GH� YDORUHV�� YLQFXODGDV� jV� HQWLGDGHV�
S~EOLFDV�GHYHGRUDV� �,QFOXtGR�SHOD�5HVROXomR�Q�������GH����������

�� ����2V� UHQGLPHQWRV�DXIHULGRV� HP� IXQomR�GR� FRQYrQLR�GHYHP�VHU�
UDWHDGRV� HQWUH� RV� 7ULEXQDLV�� QD�PHVPD� SURSRUomR� GR� YROXPH�PRQHWiULR� GRV�
SUHFDWyULRV�TXH�SRVVXDP���,QFOXtGR�SHOD�5HVROXomR�Q�������GH ���������

6(d2�9,,�± /,67$*(0�'(�35(&$7Ï5,26�(�35()(5Ç1&,$6

$UW�����2V�7ULEXQDLV�GHYHUmR�IRUPDOL]DU�HQWUH�VL�H�FRP�DV�HQWLGDGHV�
S~EOLFDV� GHYHGRUDV� FRQYrQLRV� YROWDGRV� j� FULDomR� GH� VLVWHPDV� GH� LQIRUPDomR�
SDUD� D� RUJDQL]DomR� H� FRQWUROH� GDV� OLVWDJHQV� GH� FUHGRUHV� GH� SUHFDWyULRV��
GHFRUUHQWHV�GH�VHQWHQoDV�MXGLFLiULDV�HVWDEHOHFLGDV�QR�VHX�kPELWR��REVHUYDQGR�
R�VHJXLQWH��

,� � $� OLVWDJHP� VHUi� HODERUDGD� SHORV� 7ULEXQDLV� FRQVLGHUDQGR� XPD�
~QLFD�OLVWD�SDUD�FDGD�HQWLGDGH�S~EOLFD�GHYHGRUD�

,,�� 2�SDJDPHQWR�GH�SUHFDWyULRV�GHYHUi�VHU�UHDOL]DGR�FRQVLGHUDQGR�D�
XQLFLGDGH�GH�OLVWDJHQV�

,,,� � $� LQREVHUYkQFLD� GD� RUGHP� FURQROyJLFD� GH� DSUHVHQWDomR� H� GDV�
SUHIHUrQFLDV� FRQILJXUD� SUHWHULomR�� LPSOLFDQGR� QD� UHVSRQVDELOL]DomR� GR�
3UHVLGHQWH�GR�7ULEXQDO�UHVSRQViYHO�SHOD�TXHEUD�GD�RUGHP�

,9� � &RQVLGHUDQGR� D� QDWXUH]D� DGPLQLVWUDWLYD� GR� SURFHVVDPHQWR� GH�
SUHFDWyULRV��RV� LQFLGHQWHV�DFHUFD�GR�SRVLFLRQDPHQWR�GH�FUHGRUHV�� WLWXODUHV�GH�
FRQGHQDo}HV�GH�GLVWLQWRV�7ULEXQDLV��VHUmR�UHVROYLGRV�SHOR�&RPLWr�*HVWRU�

������e�IDFXOWDGR�DRV�7ULEXQDLV�GH�-XVWLoD��GH�FRPXP�DFRUGR�FRP�RV�
7ULEXQDLV� 5HJLRQDLV� )HGHUDLV� H� GR� 7UDEDOKR�� RSWDU� SHOD� PDQXWHQomR� GDV�
OLVWDJHQV�GH�SUHFDWyULRV�HP�FDGD�7ULEXQDO�GH�RULJHP�GRV�SUHFDWyULRV��GHYHQGR�
R� &RPLWr� *HVWRU� GH� &RQWDV� (VSHFLDLV� GHILQLU� H� DVVHJXUDU� R� UHSDVVH�
SURSRUFLRQDO� GDV� YHUEDV�GHSRVLWDGDV�QDV� FRQWDV� HVSHFLDLV� DRV�7ULEXQDLV� TXH�
WHQKDP�SUHFDWyULRV�D�SDJDU��1HVVH�FDVR��DV�LPSXJQDo}HV�j�RUGHP�FURQROyJLFD�
VHUmR�UHVROYLGDV�SHOR�3UHVLGHQWH�GH�FDGD�7ULEXQDO���,QFOXtGR�SHOD�5HVROXomR�Q��
�����GH����������

�� ��� 'HYH� VHU� SDJR� SULPHLUDPHQWH� R� SUHFDWyULR� GH� PHQRU� YDORU�
TXDQGR� HQWUH� GRLV� SUHFDWyULRV� QmR� IRU� SRVVtYHO� HVWDEHOHFHU� D� SUHFHGrQFLD�
FURQROyJLFD� ��� ��� GR� DUW� ��� GR� $'&7�� �,QFOXtGR� SHOD� 5HVROXomR� Q�� ����� GH�
���������

$UW������2�SDJDPHQWR�SUHIHUHQFLDO�SUHYLVWR�QR������GR�DUW������GD�&)�
VHUi�HIHWXDGR�SRU� FUHGRU�H�QmR� LPSRUWDUi�HP�RUGHP�GH�SDJDPHQWR� LPHGLDWR��
PDV�DSHQDV�HP�RUGHP�GH�SUHIHUrQFLD�

�� ��� 3DUD� DV� HQWLGDGHV� GHYHGRUDV� TXH� HVWLYHUHP� VXEPHWLGDV� DR�
UHJLPH� HVSHFLDO� GH� SDJDPHQWR� GH� SUHFDWyULRV�� R� SDJDPHQWR� SUHIHUHQFLDO� p�
OLPLWDGR� DRV� YDORUHV� GHVWLQDGRV� DR� SDJDPHQWR� GH� SUHFDWyULRV� HP� RUGHP�
FURQROyJLFD�� D� WHRU� GR� GLVSRVWR� QR� �� ��� GR� DUW�� ��� GR� $'&7� H� WHUi� FRPR�



SDUkPHWUR�D�OLVWD�~QLFD�GH�FDGD�HQWLGDGH�GHYHGRUD��YHGDGD�D�GLVFULPLQDomR�SRU�
WULEXQDO�GH�RULJHP�

�����2�H[HUFtFLR�GR�GLUHLWR�SHUVRQDOtVVLPR�D�TXH�DOXGH�R������GR�DUW��
���� GHSHQGHUi� GH� UHTXHULPHQWR� H[SUHVVR� GR� FUHGRU�� FRP� MXQWDGD� GRV�
GRFXPHQWRV� QHFHVViULRV� j� FRPSURYDomR� GD� VXD� FRQGLomR�� DQWHV� GD�
DSUHVHQWDomR� GR� SUHFDWyULR� DR� 7ULEXQDO� FRPSHWHQWH�� GHYHQGR� R� MXt]R� GD�
H[HFXomR�SURFHVVDU�H�GHFLGLU�R�SHGLGR�

�����3DUD�RV�SUHFDWyULRV� Mi�DSUHVHQWDGRV�RX�H[SHGLGRV��RV�SHGLGRV�
GH� SDJDPHQWR� SUHIHUHQFLDO�� SUHYLVWR� QR� �� ��� GR� DUW�� ���� GD� &)�� GHYHP� VHU�
GLULJLGRV�DR�3UHVLGHQWH�GR�7ULEXQDO�GH�RULJHP�GR�SUHFDWyULR�� TXH�GHFLGLUi�� QD�
IRUPD� GR� VHX� 5HJLPHQWR� ,QWHUQR�� DVVHJXUDQGR�VH� R� FRQWUDGLWyULR� H� DPSOD�
GHIHVD�

�� ��� $SHQDV� QR� FDVR� GH� PRUWH� GR� FUHGRU� DSyV� R� SURWRFROR� GR�
UHTXHULPHQWR�� D� SUHIHUrQFLD� SRU� LGDGH� RX� GRHQoD� HVWHQGH�VH� HP� IDYRU� GR�
F{QMXJH� VXSpUVWLWH�� FRPSDQKHLUR� RX� FRPSDQKHLUD�� HP� XQLmR� HVWiYHO�� QRV�
WHUPRV� GR� DUW�� ������&� GR�&3&�� QmR� VH� DSOLFDQGR� D�PHVPD� SUHIHUrQFLD� DRV�
FHVVLRQiULRV���,QFOXtGR�SHOD�5HVROXomR�Q�������GH����������

$UW�� ���� $� SUHIHUrQFLD� GRV� FUpGLWRV� GRV� LGRVRV� H� SRUWDGRUHV� GH�
GRHQoDV� JUDYHV� VHUi� OLPLWDGD� DR� WULSOR� GR� YDORU� HVWLSXODGR� SRU� OHL� HGLWDGD� QR�
kPELWR�GD�HQWLGDGH�GHYHGRUD��SDUD�DV�UHTXLVLo}HV�GH�SHTXHQR�YDORU�RX��QD�IDOWD�
GH�OHL��DR�WULSOR�GRV�YDORUHV�GHILQLGRV�QR�������LQFLVRV�,�H�,,�GR�DUW�����GR�$'&7��
QmR� SRGHQGR� VHU� LQIHULRU� DR� PDLRU� YDORU� GR� EHQHItFLR� GR� UHJLPH� JHUDO� GH�
SUHYLGrQFLD�VRFLDO�

$UW�� ���� 6HUmR� FRQVLGHUDGRV� LGRVRV� RV� FUHGRUHV� RULJLQiULRV� GH�
TXDOTXHU� HVSpFLH� GH� SUHFDWyULR�� TXH� FRQWDUHP� FRP� ��� �VHVVHQWD�� DQRV� GH�
LGDGH�RX�PDLV�QD�GDWD�GD�H[SHGLomR�GR�SUHFDWyULR�HP���GH�GH]HPEUR�GH�������
GDWD� GD� SURPXOJDomR� GD� (&� ��������� VHQGR� WDPEpP� FRQVLGHUDGRV� LGRVRV��
DSyV�WDO�GDWD��RV�FUHGRUHV�RULJLQiULRV�GH�SUHFDWyULRV�DOLPHQWDUHV�TXH�FRQWDUHP�
FRP�����VHVVHQWD��DQRV�GH�LGDGH�RX�PDLV��QD�GDWD�GR�UHTXHULPHQWR�H[SUHVVR�
GH�VXD�FRQGLomR��H�TXH�WHQKDP�UHTXHULGR�R�EHQHItFLR�

$UW�� ���� 6HUmR� FRQVLGHUDGRV� SRUWDGRUHV� GH� GRHQoDV� JUDYHV� RV�
FUHGRUHV�DFRPHWLGRV�GDV�VHJXLQWHV�PROpVWLDV��LQGLFDGDV�QR�LQFLVR�;,9�GR�DUWLJR�
���GD�/HL�Q����������GH����GH�GH]HPEUR�GH�������FRP�D�UHGDomR�GDGD�SHOD�/HL�
Q���������������

D��WXEHUFXORVH�DWLYD�

E��DOLHQDomR�PHQWDO�

F��QHRSODVLD�PDOLJQD�

G��FHJXHLUD�

H��HVFOHURVH�P~OWLSOD�

I��KDQVHQtDVH�

J��SDUDOLVLD�LUUHYHUVtYHO�H�LQFDSDFLWDQWH�

K��FDUGLRSDWLD�JUDYH�

L��GRHQoD�GH�3DUNLQVRQ�



M��HVSRQGLORDUWURVH�DQTXLORVDQWH�

O��QHIURSDWLD�JUDYH�

P��HVWDGR�DYDQoDGR�GD�GRHQoD�GH�3DJHW��RVWHtWH�GHIRUPDQWH��

Q��FRQWDPLQDomR�SRU�UDGLDomR

R��VtQGURPH�GD�GHILFLrQFLD�LPXQROyJLFD�DGTXLULGD��$,'6��

S��KHSDWRSDWLD�JUDYH�

N�� PROpVWLDV� SURILVVLRQDLV� �,QFOXtGD� SHOD� 5HVROXomR� Q�� ����� GH�
���������

3DUiJUDIR� ~QLFR�� 3RGH� VHU� EHQHILFLDGR� SHOD� SUHIHUrQFLD�
FRQVWLWXFLRQDO�R�FUHGRU�SRUWDGRU�GH�GRHQoD�JUDYH��DVVLP�FRQVLGHUDGD�FRP�EDVH�
QD�FRQFOXVmR�GD�PHGLFLQD�HVSHFLDOL]DGD�FRPSURYDGD�HP�ODXGR�PpGLFR�RILFLDO��
PHVPR� TXH� D� GRHQoD� WHQKD� VLGR� FRQWUDtGD� DSyV� R� LQtFLR� GR� SURFHVVR��
�5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����������

$UW�� ���� (P� FDVR� GH� LQVXILFLrQFLD� GH� UHFXUVRV� SDUD� DWHQGLPHQWR� j�
WRWDOLGDGH�GRV�SHGLGRV�GH�SUHIHUrQFLD��GDU�VH�i�SUHIHUrQFLD�DRV�SRUWDGRUHV�GH�
GRHQoDV� JUDYHV� VREUH� RV� LGRVRV� HP� JHUDO�� H� GHVWHV� VREUH� RV� FUpGLWRV� GH�
QDWXUH]D�DOLPHQWtFLD��H��HP�FDGD�FODVVH�GH�SUHIHUrQFLD��j�RUGHP�FURQROyJLFD�GH�
DSUHVHQWDomR�GR�SUHFDWyULR�

3DUiJUDIR� ~QLFR�� $V� SUHIHUrQFLDV� SUHYLVWDV� QHVWH� GLVSRVLWLYR� VHUmR�
REVHUYDGDV�HP� UHODomR�DR�FRQMXQWR�GH�SUHFDWyULRV�SHQGHQWHV�GH�SDJDPHQWR��
LQGHSHQGHQWHPHQWH� GR� DQR� GH� H[SHGLomR�� REVHUYDGD� DSHQDV� D� RUGHP�
FURQROyJLFD�HQWUH�RV�SUHFDWyULRV�SUHIHUHQFLDLV�

$UW�� ����2V�SUHFDWyULRV� OLTXLGDGRV�SDUFLDOPHQWH�� UHODWLYRV�D� FUpGLWRV�
GH� LGRVRV� RX� SRUWDGRUHV� GH� GRHQoD� JUDYH�� PDQWHUmR� D� SRVLomR� RULJLQDO� QD�
RUGHP�FURQROyJLFD�GH�SDJDPHQWR�

6(d2�9,,,�± &(662�'(�35(&$7Ï5,26

$UW������2�FUHGRU�GH�SUHFDWyULR�SRGHUi�FHGHU�� WRWDO�RX�SDUFLDOPHQWH��
VHXV�FUpGLWRV�D�WHUFHLURV��LQGHSHQGHQWHPHQWH�GD�FRQFRUGkQFLD�GR�GHYHGRU��QmR�
VH�DSOLFDQGR�DR�FHVVLRQiULR�D�SUHIHUrQFLD�GH�TXH�WUDWDP�RV�������H����GR�DUW��
����GD�&)�

�� ��� 2� GLVSRVWR� QR� FDSXW� QmR� REVWD� R� JR]R�� SHOR� FHVVLRQiULR�� GD�
SUHIHUrQFLD� GH� TXH� WUDWD� R� �� ��� GR� DUW�� ����� TXDQGR� D� RULJHP� GR� GpELWR� VH�
HQTXDGUDU�HP�XPD�GDV�KLSyWHVHV�QHOH�SUHYLVWDV�

�����4XDQGR�D�FHVVmR�IRU�FRPXQLFDGD�DSyV�R�UHJLVWUR�GD�SUHIHUrQFLD�
GH�TXH�WUDWD�R������GR�DUW�������GHYH�R�7ULEXQDO�GH�RULJHP�GR�SUHFDWyULR�DGRWDU�
DV� SURYLGrQFLDV� SDUD� D� LPHGLDWD� UHWLUDGD� H�� VH� IRU� R� FDVR�� LQFOXVmR� GD�
SUHIHUrQFLD�GR������GR�DUW������GD�&)�

�� ��� $� FHVVmR� GH� SUHFDWyULRV� VRPHQWH� SURGX]LUi� HIHLWRV� DSyV�
FRPXQLFDomR�� SRU� PHLR� GH� SHWLomR� SURWRFROL]DGD�� DR� MXt]R� GH� RULJHP� H� j�
HQWLGDGH�GHYHGRUD��DQWHV�GD�DSUHVHQWDomR�GD UHTXLVLomR�DR�7ULEXQDO�



�� ��� $� FHVVmR� GH� FUpGLWRV� QmR� DOWHUDUi� D� QDWXUH]D� FRPXP� RX�
DOLPHQWDU�GR�SUHFDWyULR�H�QmR�SUHMXGLFDUi�D�FRPSHQVDomR��VHQGR�FRQVLGHUDGR��
SDUD�HVVH�ILP��R�FUHGRU�RULJLQiULR�

$UW������1RV�SUHFDWyULRV�VXEPHWLGRV�DR�UHJLPH�HVSHFLDO�GH�TXH�WUDWD�
R�DUW�����GR�$'&7��SRGHUi�RFRUUHU�FHVVmR�GR�FUpGLWR�D� WHUFHLURV��SHOR�FUHGRU��
DSOLFDQGR�VH� DV� QRUPDV� GR� DUWLJR� ���� FDSXW� H� VHXV� ��� ��� H� ���� GHYHQGR� D�
FRPXQLFDomR�GD�FHVVmR�VHU�SURWRFROL]DGD� MXQWR�DR�3UHVLGHQWH�GR�7ULEXQDO�GH�
RULJHP� GR� SUHFDWyULR�� TXH� FRPXQLFDUi� j� HQWLGDGH� GHYHGRUD� H�� DSyV� GHFLVmR��
SURPRYHUi� D� DOWHUDomR� GD� WLWXODULGDGH� GR� FUpGLWR�� VHP�PRGLILFDomR� QD� RUGHP�
FURQROyJLFD�

6(d2�,;�± 5(*,0(�(63(&,$/�'(�3$*$0(172

$UW�� ���� 'RV� (VWDGRV�� 'LVWULWR� )HGHUDO� H�0XQLFtSLRV�� EHP� FRPR� GH�
VXDV� $XWDUTXLDV� H� )XQGDo}HV� 3~EOLFDV�� TXH� HVWHMDP� HP� PRUD� FRP� R�
SDJDPHQWR�GRV�SUHFDWyULRV�H�QmR�WHQKDP�H[HUFLGR�D�RSomR�GH�TXH�WUDWD�R�DUW��
���� �� ���� GR� $'&7�� QR� SUD]R� GH� ��� GLDV� HVWLSXODGR� SHOR� DUW�� ��� GD� (PHQGD�
&RQVWLWXFLRQDO�Q���������VHUmR�FREUDGRV�RV�GHSyVLWRV�QR�UHJLPH�DQXDO�GH�TXH�
FRJLWD�R�LQFLVR�,,�GR������GR�DUW�����GR�$'&7���5HGDomR�GDGD�SHOD�5HVROXomR�Q��
�����GH����������

�� ��� $�PRUD� p� FDUDFWHUL]DGD� SHOR� DWUDVR� GH� TXDOTXHU� QDWXUH]D� QR�
SDJDPHQWR� GH� SUHFDWyULRV� FRQVROLGDGR� DWp� �� GH� GH]HPEUR� GH� ������
SURYHQLHQWH� GH� GHSyVLWRV� LQVXILFLHQWHV� RX� QmR� SDJDPHQWR� GH� YHUED� DQXDO�
RUoDPHQWiULD�GH������RX�GDV�SDUFHODV�GDV�PRUDWyULDV�FRQFHELGDV�SHORV�DUW�����
H� ��� GR� $'&7� H�� XPD� YH]� LQVWDXUDGR�� DEDUFD� RV� QRYRV� GpELWRV� IRUPDGRV�
GXUDQWH�D�YLJrQFLD�GR�UHJLPH�HVSHFLDO�

�����7DPEpP� LQWHJUDUi�R� UHJLPH�HVSHFLDO�D�GLIHUHQoD�HQWUH�R�YDORU�
WRWDO�UHTXLVLWDGR�MXGLFLDOPHQWH�HP������H�R�SURYLVLRQDGR�QD�OHL�RUoDPHQWiULD�

$UW������2SWDQGR�D�HQWLGDGH�GHYHGRUD�SHOD�YLQFXODomR�GH�SHUFHQWXDO�
GD� UHFHLWD�FRUUHQWH� OtTXLGD��GHYHUi�VHU�GHSRVLWDGR�PHQVDOPHQWH��HP�FRQWDV�j�
GLVSRVLomR�GR�7ULEXQDO�GH�-XVWLoD�ORFDO��R�SHUFHQWXDO�TXH�QRV�WHUPRV�GR�LQFLVR�,�
GR� �� ��� H� �� ��� GR� DUWLJR� ��� GR� $'&7� WLYHU� VLGR� YLQFXODGR� D� WDO� ILQDOLGDGH��
FDOFXODGR� VREUH� ����� �XP� GR]H� DYRV�� GD� UHFHLWD� FRUUHQWH� OtTXLGD� DSXUDGD� QR�
VHJXQGR�PrV� DQWHULRU� DR�PrV� GR� GHSyVLWR�� VHQGR� R� SHUFHQWXDO� GHWHUPLQDGR�
SHOR� WRWDO� GHYLGR� QD� GDWD� GD� SURPXOJDomR� GD� (&� ������� FRPSUHHQGHQGR� D�
DGPLQLVWUDomR�GLUHWD�H�LQGLUHWD��LQFOXLQGR�DXWDUTXLDV��IXQGDo}HV�H�XQLYHUVLGDGHV�
YLQFXODGDV�j�8QLGDGH�'HYHGRUD�

3DUiJUDIR� ~QLFR�� 3HOR� PHQRV� ���� �FLQT�HQWD� SRU� FHQWR�� GRV�
UHFXUVRV� WHUmR�TXH�VHU�GHVWLQDGRV�DR�SDJDPHQWR�HP�RUGHP�FURQROyJLFD�������
GR�DUWLJR����GR�$'&7���FDEHQGR�j�HQWLGDGH�GHYHGRUD� LQGLFDU�D�DSOLFDomR�GRV�
UHFXUVRV�UHVWDQWHV��������LQFLVRV�,��,,�H�,,,�GR�DUWLJR����GR�$'&7���GHSRVLWDQGR�
VH�HP�FRQWDV�VHSDUDGDV�RV�UHFXUVRV�GHVWLQDGRV�D�FDGD�ILQDOLGDGH�

$UW������$�HQWLGDGH�GHYHGRUD�GHYHUi�IRUQHFHU�DR�7ULEXQDO�GH�-XVWLoD�
ORFDO� GHPRQVWUDomR� GR� FiOFXOR� HIHWXDGR� SDUD� ILQV� GH� GHWHUPLQDomR� GR�
SHUFHQWXDO�GD�UHFHLWD�FRUUHQWH�YLQFXODGR�DR�SDJDPHQWR�GH�SUHFDWyULRV��VHPSUH�



TXH� HVWD� WLYHU� VH� EHQHILFLDGR� GD� HVFROKD�GR�PHQRU� SHUFHQWXDO� GH� YLQFXODomR�
DGPLWLGR�

�� ���� 2V� 7ULEXQDLV� GH� -XVWLoD� SURPRYHUmR� R� OHYDQWDPHQWR� GDV�
GtYLGDV� S~EOLFDV� GH� SUHFDWyULRV� GH� WRGDV� DV� HQWLGDGHV� GHYHGRUDV� VRE� VXD�
MXULVGLomR� H�� QR� FDVR� GDTXHODV� HP� TXH�� SHOD� SURMHomR� GD� DSOLFDomR� GRV�
SHUFHQWXDLV� PtQLPRV� SUHYLVWRV� FRQVWLWXFLRQDOPHQWH�� VH� YHULILFDU� TXH� RV�
SUHFDWyULRV� YHQFLGRV�H� YLQFHQGRV�QmR� VHUmR� VDWLVIHLWRV�QR�SUD]R�GH����DQRV��
IL[DUmR�SHUFHQWXDO�PDLV�HOHYDGR��TXH�JDUDQWD�D�TXLWDomR�HIHWLYD�GRV�SUHFDWyULRV�
DWUDVDGRV� QR� SUD]R� FRQVWLWXFLRQDO� �,QFOXtGR� SHOD� 5HVROXomR� Q�� ����� GH�
���������

������1R�FiOFXOR�GH�TXH�FRJLWD�R������GR�DUW�����GR�$'&7��R�7ULEXQDO�
GH�-XVWLoD�OHYDUi�HP�FRQVLGHUDomR�

D�� R� YDORU� JOREDO� H� SURMHWDGR� SDUD� ��� DQRV� GD� GtYLGD� S~EOLFD� GH�
SUHFDWyULRV��YHQFLGRV�H�YLQFHQGRV��GD�HQWLGDGH�GHYHGRUD�

E��D�VXEWUDomR�GR�GHViJLR�Pi[LPR�WROHUiYHO��GH������FLQTXHQWD�SRU�
FHQWR�� VREUH� D� SDUFHOD� GH� SUHFDWyULRV� SDJiYHO� PHGLDQWH� DFRUGRV� GLUHWRV� H�
OHLO}HV��GH������FLQTXHQWD�SRU�FHQWR���R�TXH�UHVXOWD�HP������YLQWH�H�FLQFR�SRU�
FHQWR��D�VHU�DEDWLGR�GR�PRQWDQWH�JOREDO�GRV�SUHFDWyULRV�

F��GLYLVmR�GR�UHVXOWDGR�GD�DOLHQD�DQWHULRU�SRU�����TXLQ]H���Q~PHUR�GH�
DQRV�SDUD�TXLWDomR�GRV�SUHFDWyULRV�DWUDVDGRV�

G��FRPSDUDomR�SHUFHQWXDO�GHVVH�YDORU�FRP�D�SURMHomR�HP����DQRV�
GD� UHFHLWD� FRUUHQWH� OtTXLGD�GD�HQWLGDGH�GHYHGRUD�� IL[DQGR�R�SHUFHQWXDO�REWLGR�
FRPR� YDORU� D� VHU� GHSRVLWDGR�PHQVDOPHQWH� SHOR� HQWH� GHYHGRU� �,QFOXtGD� SHOD�
5HVROXomR�Q�������GH����������

������2�GHSyVLWR�GR�SHUFHQWXDO�PtQLPR�SUHYLVWR�QRV�LQFLVRV�,�H�,,�GR���
��� GR� DUW�� ��� GR� $'&7� SHODV� HQWLGDGHV� GHYHGRUDV� DQWHV� GD� HODERUDomR� GR�
FiOFXOR� SUHYLVWR� QR� SDUiJUDIR� DQWHULRU� QmR� LPSHGLUi� R� DMXVWH� SRVWHULRU� GR�
SHUFHQWXDO��GH�PRGR�D�VH�IL[DU�SHUFHQWXDO�TXH�JDUDQWD��DR�ILQDO�GRV����DQRV��R�
SDJDPHQWR�LQWHJUDO�GRV�SUHFDWyULRV�DWUDVDGRV� �,QFOXtGR�SHOD�5HVROXomR�Q�������
GH����������

$UW������$�HQWLGDGH�GHYHGRUD�TXH�RSWDU�SHOR�UHJLPH�GH�DPRUWL]DomR�
FRP�EDVH�QR�SHUFHQWXDO�GD�UHFHLWD�FRUUHQWH�OtTXLGD�LQGLFDUi��QR�PHVPR�DWR��D�
IRUPD� GH� SDJDPHQWR�� TXH� SRGHUi� REVHUYDU� D� PRGDOLGDGH� GH� OHLOmR�� DFRUGR�
GLUHWR� FRP�RV�FUHGRUHV�QRV� WHUPRV�GH� OHL� HVSHFtILFD�RX�HP�DWHQomR�j�RUGHP�
FUHVFHQWH�GR�SUHFDWyULR��GH�PHQRU�SDUD R�GH�PDLRU�YDORU�

$UW������$�HQWLGDGH�GHYHGRUD�TXH�RSWDU�SHOR�UHJLPH�HVSHFLDO�DQXDO��
SURPRYHUi�R�GHSyVLWR�DWp�GH]HPEUR�GH�������FRUUHVSRQGHQWH�DR�WRWDO�GD�PRUD�
DWXDOL]DGD��GLYLGLGR�SHOR�Q~PHUR�GH�DQRV�QHFHVViULRV�j�OLTXLGDomR��TXH�SRGHUi�
VHU�GH�DWp����DQRV�

�� ���2�PRQWDQWH� GH� FDGD� SDUFHOD� QmR� SRGHUi� VHU� LQIHULRU� DR� YDORU�
SURYLVLRQDGR�QD�OHL�RUoDPHQWiULD�SURPXOJDGD�HP�������HP�DWHQomR�DR�VLVWHPD�
GR�DUW������GD�&RQVWLWXLomR�)HGHUDO�

�����1R�FiOFXOR�GR�YDORU�GDV�GHPDLV�SDUFHODV�DQXDLV��R�7ULEXQDO�GH�
-XVWLoD� FRPSHWHQWH�� FRQVLGHUDUi� R� WRWDO� GR� YDORU� HP� PRUD� UHPDQHVFHQWH��



VRPDQGR�R� DR� YDORU� GRV� SUHFDWyULRV� DSUHVHQWDGRV� DWp� ��� MXOKR� GR� DQR� HP�
FXUVR��GLYLGLGR�SHOR�Q~PHUR�GH�DQRV�IDOWDQWHV�

$UW�� ����2SWDQGR�D� HQWLGDGH� GHYHGRUD� SHOR� UHJLPH� GH�DPRUWL]DomR�
PHQVDO�� GHYHUi� SURYLGHQFLDU� R� GHSyVLWR� GD� TXDQWLD� UHVSHFWLYD� HP� FRQWDV�
HVSHFLDOPHQWH�DEHUWDV�SDUD�WDO�ILP�

�� ��� 2� YDORU� PHQVDO� FRUUHVSRQGHUi� j� DSOLFDomR� GR� SHUFHQWXDO�
YDULiYHO�GH��QR�PtQLPR�����D�����GHSHQGHQGR�GR�HQTXDGUDPHQWR�SUHYLVWR�QRV�
LQFLVRV� ,� H� ,,� GR� �� ��� GR� DUW�� ��� GR�$'&7�� LQFLGHQWH� VREUH� D� UHFHLWD� FRUUHQWH�
OtTXLGD�DSXUDGD�QR�VHJXQGR�PrV�DQWHULRU�DR�GR�GHSyVLWR�

�����$�HQWLGDGH�GHYHGRUD�GHYHUi�ID]HU�D�RSomR�GH�TXH�WUDWD�R������
GR�DUW�����GR�$'&7��LQGLFDQGR�D�IRUPD�GH�IUDFLRQDPHQWR�GR�GHSyVLWR�HP�GXDV�
FRQWDV�EDQFDULDV�� VHQGR�TXH�� QR�PtQLPR�� FLQT�HQWD�SRU� FHQWR� ������GR� WRWDO�
PHQVDO�GHYHUi�VHU�GHSRVLWDGR�QD�FRQWD�EDQFiULD�GHVWLQDGD�DR�SDJDPHQWR�HP�
UHVSHLWR�jV�SUHIHUrQFLDV�H�RUGHP�FURQROyJLFD�

�� ��� 1mR� KDYHQGR� D� RSomR� SUHYLVWD� QR� SDUiJUDIR� DQWHULRU�� D�
WRWDOLGDGH�GR�GHSyVLWR�VHUi�XWLOL]DGD�SDUD�R�SDJDPHQWR�QD�RUGHP�FURQROyJLFD�
GH�DSUHVHQWDomR�

$UW������1mR�UHDOL]DQGR�D�HQWLGDGH�GHYHGRUD�D�RSomR�GH�TXH�WUDWD�R�
����GR�DUW�����GR�$'&7��R�SURFHVVDPHQWR�GD�WRWDOLGDGH�GR�GHSyVLWR�DWHQGHUi�j�
RUGHP�FURQROyJLFD�GH�DSUHVHQWDomR�

$UW�� ���$�� 8PD� YH]� UHDOL]DGRV� RV� GHSyVLWRV� PHQVDO� RX� DQXDO�
PtQLPRV� QDV� FRQWDV� HVSHFLDLV� JHUHQFLDGDV� SHORV� 7ULEXQDLV� GH� -XVWLoD�� p�
IDFXOWDGR� DRV� HQWHV� GHYHGRUHV� R� SURFHVVDPHQWR� GRV� SUHFDWyULRV� TXH� QmR� VH�
HQFRQWUDYDP�HP�PRUD� QR� kPELWR� GRV�7ULEXQDLV� )HGHUDLV� H� GR�7UDEDOKR�� QRV�
WHUPRV� GR� DUW�� ���� GD�&)� RX�PHGLDQWH� DFRUGRV� SHUDQWH� MXt]RV� FRQFLOLDWyULRV�
�,QFOXtGR�SHOD�5HVROXomR�Q�������GH����������

3DUiJUDIR� ~QLFR�� )LFDP� FRQYDOLGDGRV� WRGRV� RV� DWRV� Mi� SUDWLFDGRV�
QHVWH�VHQWLGR���,QFOXtGR�SHOD�5HVROXomR�Q�������GH����������

$UW�� ���� 2V� SHGLGRV� GH� FRPSOHPHQWDomR� GH� GHSyVLWR� SRU�
LQVXILFLrQFLD� GHYHUmR� VHU� IRUPXODGRV� DR� -Xt]R� GD� H[HFXomR�� H� VRPHQWH
LQWHJUDUmR� R� F{PSXWR� GD� SDUFHOD� DQXDO�� DSyV� R� HQYLR� GD� FRQWD� DGLWLYD� FRP�
GHPRQVWUDomR�GR�WUkQVLWR�HP�MXOJDGR�GHVVD�GHFLVmR�

$UW������2�7ULEXQDO�GH�-XVWLoD�ORFDO�FRPXQLFDUi�DR�0LQLVWpULR�3~EOLFR�
H� DR� 7ULEXQDO� GH� &RQWDV� VREUH� DV� RSo}HV� GH� TXH� WUDWD� HVWD� 6HomR�� D� TXHP�
FDEHUmR� RV� H[DPHV� GD� UHJXODULGDGH� GDV� FRQWDELOL]Do}HV� H� LQIRUPDo}HV� GR�
UHJLPH�HVSHFLDO�GH�SDJDPHQWR�

6(d2�;�± /(,/®(6�'(�35(&$7Ï5,26

$UW������3DUD�D�UHDOL]DomR�GRV�OHLO}HV�SUHYLVWRV�QR������GR�DUW�����GD�
$'&7� � RV�7ULEXQDLV� GHYHUmR� ILUPDU� FRQYrQLRV� FRP�HQWLGDGH� DXWRUL]DGD� SHOD�
&RPLVVmR�GH�9DORUHV�0RELOLiULRV�RX�SHOR�%DQFR�&HQWUDO�GR�%UDVLO�

$UW������3DUD�D�UHDOL]DomR�GRV�OHLO}HV�VHUmR�REVHUYDGRV�RV�VHJXLQWHV�
SDUkPHWURV�



,�± 3XEOLFDomR��SHOR�7ULEXQDO�FRUUHVSRQGHQWH��GH�HGLWDO�GD�UHDOL]DomR�
GR� OHLOmR� QR� 'LiULR� GD� -XVWLoD�� FRP� LQIRUPDo}HV� FRUUHVSRQGHQWHV� D� GDWDV��
SURFHGLPHQWRV��FULWpULRV�H�SUD]R�SDUD�KDELOLWDomR�

,,�± $�KDELOLWDomR�GRV�FUHGRUHV�LQWHUHVVDGRV�VHUi�UHDOL]DGD�SRU�PHLR�
GH� DWR� GR� 3UHVLGHQWH� GR� 7ULEXQDO�� PHGLDQWH� DSUHVHQWDomR� GH� UHTXHULPHQWR��
REVHUYDGR�R�SUD]R�SDUD�DSUHVHQWDomR�SUHYLVWR�QR�HGLWDO�

,,,� ± $� UHODomR� GH� FUHGRUHV� KDELOLWDGRV� VHUi� SXEOLFDGD� QR� 'LiULR�
2ILFLDO�H�HQFDPLQKDGD�j�HQWLGDGH�FRQYHQLDGD�SDUD�D�UHDOL]DomR�GRV�OHLO}HV�FRP�
DQWHFHGrQFLD�PtQLPD GH����FLQFR��GLDV�GD�GDWD�GR�OHLOmR�

,9�± 2V�OHLO}HV��UHDOL]DGRV�SRU�PHLR�GH�VLVWHPD�HOHWU{QLFR��RFRUUHUmR�
PHGLDQWH�RIHUWD�S~EOLFD��QD�PRGDOLGDGH�GH�GHViJLR��XWLOL]DQGR�VH��VDOYR�FULWpULR�
GLYHUVR�SUHYLVWR�QR�HGLWDO��D�FXPXODomR�GR�PDLRU�SHUFHQWXDO�GH�GHViJLR�FRP�R�
PDLRU�YDORU�GH�SUHFDWyULR��7HUmR�SUHIHUrQFLD�SDUD�VHUHP�SDJRV��HP�FDGD�OHLOmR�
UHDOL]DGR�� RV� SUHFDWyULRV� GH� PDLRU� YDORU� HP� FDVR� GH� PHVPR� SHUFHQWXDO� GH�
GHViJLR�� H� RV� GH�PDLRU� SHUFHQWXDO� GH� GHViJLR� HP� FDVR� GH� YDORUHV� GLVWLQWRV��
DGPLWLQGR�VH�FRPR�GHViJLR�Pi[LPR�R�SHUFHQWXDO�GH������FLQT�HQWD�SRU�FHQWR��
GR�YDORU�GR�SUHFDWyULR���5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����������

9� ± $� HQWLGDGH� FRQYHQLDGD� GHYHUi� HQFDPLQKDU� DR� 7ULEXQDO� R�
UHVXOWDGR� GR� OHLOmR�� SDUD� TXH� VHMDP� FRQVXPDGRV� RV� DWRV� GH� SDJDPHQWR� H�
TXLWDomR�

6(d2�;,�� 3$*$0(172�(0�25'(0�&5(6&(17(�'(�9$/25

$UW������$�HQWLGDGH�GHYHGRUD�SRGHUi�GHVWLQDU�R�SDJDPHQWR�D�YLVWD�GH�
SUHFDWyULRV�QmR�TXLWDGRV�QD�IRUPD�GR������H�GR�LQFLVR�,�GR�������GR�DUW�����GR�
$'&7��HP�RUGHP�~QLFD�H�FUHVFHQWH�GH�YDORU�SRU�SUHFDWyULR�

6(d2�;,,�± $&25'2�',5(72

$UW������$�KRPRORJDomR�GH�DFRUGR�GLUHWR�FRP�RV�FUHGRUHV�UHDOL]DGD�
SHUDQWH�FkPDUD�GH�FRQFLOLDomR�LQVWLWXtGD�SHOD�HQWLGDGH�GHYHGRUD��LQFLVR�,,,�GR���
���GR�DUW�����GR�$'&7���GHYH�VHU�FRQGLFLRQDGD�j�H[LVWrQFLD�GH�OHL�SUySULD�H�TXH�
UHVSHLWH��HQWUH�RXWURV��RV�SULQFtSLRV�GD�PRUDOLGDGH�H�LPSHVVRDOLGDGH�

$UW�� ���� )DFXOWD�VH� DRV� 7ULEXQDLV� LQVWLWXLU� -Xt]R� $X[LOLDU� GH�
&RQFLOLDomR� GH� 3UHFDWyULRV�� FRP� REMHWLYR� GH� EXVFDU� D� FRQFLOLDomR� QRV�
SUHFDWyULRV�VXEPHWLGRV�DR�UHJLPH�HVSHFLDO�GH�SDJDPHQWR��XWLOL]DQGR�RV�YDORUHV�
GHVWLQDGRV�D�SDJDPHQWR�SRU�DFRUGR�GLUHWR�FRP�FUHGRUHV��FRP�DV�FRPSHWrQFLDV�
TXH�IRUHP�DWULEXtGDV�SHOR�DWR�GH�VXD�LQVWLWXLomR�

6(d2�;,,,�� 2%5,*$d®(6�$&(66Ï5,$6

$UW������(IHWLYDGR�R�SDJDPHQWR�GH�SUHFDWyULR��FRP�REVHUYkQFLD�GDV�
KLSyWHVHV��SUD]RV�H�REULJDo}HV�SUHYLVWRV�QD�OHJLVODomR�DSOLFiYHO��R�7ULEXQDO�GH�



-XVWLoD� ORFDO� SURYLGHQFLDUi�� GLUHWDPHQWH� RX� PHGLDQWH� UHSDVVH� GD� YHUED� DRV�
7ULEXQDLV�5HJLRQDLV�)HGHUDLV�H�GR�7UDEDOKR��TXDQGR�IRU�R�FDVR�

,�� UHWHQomR�GDV�FRQWULEXLo}HV�SUHYLGHQFLiULDV�H�DVVLVWHQFLDLV�GHYLGDV�
SHORV� FUHGRUHV�� H� UHSDVVH GRV� YDORUHV� UHWLGRV� DRV� LQVWLWXWRV� GH�SUHYLGrQFLD� H�
DVVLVWrQFLD�EHQHILFLiULRV�

,,�� UHFROKLPHQWR�GDV�FRQWULEXLo}HV�SUHYLGHQFLiULDV�H�DVVLVWHQFLDLV�GH�
UHVSRQVDELOLGDGH�SDWURQDO�GHYLGDV�HP�IXQomR�GR�SDJDPHQWR��DRV�LQVWLWXWRV�GH�
SUHYLGrQFLD� H� DVVLVWrQFLD� EHQHILFLiULRV� �6XVSHQVR� SRU� GHFLVmR� OLPLQDU� GR�
([PR��0LQLVWUR�0DUFR�$XUpOLR��QR�06��������

,,,� � GHSyVLWR�GD�SDUFHOD�GH�)*76�HP�FRQWD�YLQFXODGD�j�GLVSRVLomR�
GR�FUHGRU�

,9�� UHWHQomR�GR�LPSRVWR�GH�UHQGD�GHYLGR�QD�IRQWH�SHORV�FUHGRUHV��H�
VHX�UHVSHFWLYR�UHFROKLPHQWR�

3DUiJUDIR�~QLFR��2�7ULEXQDO�GH�-XVWLoD� ORFDO��HP�DWp�����WULQWD��GLDV�
GD�GDWD�GD�HIHWLYDomR�GR�SDJDPHQWR��FRPXQLFDUi�j�HQWLGDGH�GHYHGRUD�D�VXD�
HIHWLYDomR�� LQGLFDQGR� R� YDORU� SDJR� D� FDGD� FUHGRU�� FRP� LQGLYLGXDOL]DomR� GDV�
YHUEDV�SDJDV�H�PHPyULD�GR�FiOFXOR�GH�DWXDOL]DomR�UHVSHFWLYR�

6(d2�;,9�± 6(48(6752�(�5(7(1d2�'(�9$/25(6

$UW�� ���� 3DUD� RV� FDVRV� GH� VHTXHVWUR� SUHYLVWRV� QR� DUW�� ���� GD�
&RQVWLWXLomR�)HGHUDO�H�QR�DUW�����GR�$'&7��R�3UHVLGHQWH�GR�7ULEXQDO�GH�RULJHP�
GR�SUHFDWyULR�GHWHUPLQDUi�D�DXWXDomR�GH�SURFHVVR�DGPLQLVWUDWLYR�FRQWHQGR�RV�
GRFXPHQWRV�FRPSUREDWyULRV�GD�SUHWHULomR�GH�GLUHLWR�GH�SUHFHGrQFLD�RX�GH�QmR�
DORFDomR� RUoDPHQWiULD� GR� YDORU� QHFHVViULR� j� VDWLVIDomR� GR� SUHFDWyULR�� EHP�
FRPR� QRV� FDVRV� GH� QmR� OLEHUDomR� WHPSHVWLYD� GRV� UHFXUVRV� GH� TXH� WUDWDP� R�
LQFLVR�,,�GR������H�RV�������H����GR�DUW�����GR�$'&7�

�� ��� $SyV� D� DXWXDomR�� VHUi� RILFLDGD� D� DXWRULGDGH� FRPSHWHQWH� ±
3UHVLGHQWH�GD�5HS~EOLFD��*RYHUQDGRU�RX�3UHIHLWR��FRQIRUPH�R�FDVR�±��SDUD��HP�
���GLDV��SURFHGHU�j� UHJXODUL]DomR�GRV�SDJDPHQWRV�RX�SUHVWDU�DV� LQIRUPDo}HV�
FRUUHVSRQGHQWHV�

�� ��� (P� VHJXLGD� j� PDQLIHVWDomR� RX� DR� WUDQVFXUVR� GR� SUD]R� VHP�
PDQLIHVWDomR�� RV� DXWRV� VHUmR� HQFDPLQKDGRV� DR� 0LQLVWpULR� 3~EOLFR� SDUD�
PDQLIHVWDomR��HP�����GH]��GLDV�

�� ��� $SyV� D�PDQLIHVWDomR� GR�0LQLVWpULR� 3~EOLFR�� RX� WUDQVFXUVR� GR�
SUD]R�VHP�PDQLIHVWDomR��R�3UHVLGHQWH�GR�7ULEXQDO�SURIHULUi�D�GHFLVmR�

�� ��� 'DV� GHFLV}HV� GRV� 3UHVLGHQWHV� GRV� 7ULEXQDLV� FDEHUi� UHFXUVR�
FRQIRUPH�SUHYLVWR�QR�5HJLPHQWR�,QWHUQR�GR�7ULEXQDO�

�� ��� +DYHQGR� QHFHVVLGDGH� GH� VHTXHVWUR� GH� UHFXUVRV� ILQDQFHLURV��
HVWH� SURFHGLPHQWR� VHUi� UHDOL]DGR� SHOR� 3UHVLGHQWH� GR� 7ULEXQDO�� SRU� PHLR� GR�
FRQYrQLR�³%DFHQ�-XG´�

$UW�� ����1R�FDVR�GH�QmR� OLEHUDomR� WHPSHVWLYD�GRV� UHFXUVRV�GH�TXH�
WUDWDP�R�LQFLVR�,,�GR������H�RV�������H����GR�DUWLJR����GR�$'&7��R�3UHVLGHQWH�GR�
7ULEXQDO��FRQIRUPH�SUHYLVWR�QR�LQFLVR�9�GR������GR�UHIHULGR�DUWLJR��IDUi�FRQVWDU�



WDO�IDWR�QR�&(',1��PDQWLGR�SHOR�&RQVHOKR�1DFLRQDO�GH�-XVWLoD��TXH�GHWHUPLQDUi�
j�6HFUHWDULD�GR�7HVRXUR�1DFLRQDO�D�UHWHQomR�GRV�UHSDVVHV�UHODWLYRV�DR�)XQGR�
GH�3DUWLFLSDomR GRV�(VWDGRV�H�GR�'LVWULWR�)HGHUDO�H�DR�)XQGR�GH�3DUWLFLSDomR�
GRV�0XQLFtSLRV�H�LQGLFDUi�DV�FRQWDV�HVSHFLDLV�UHVSHFWLYDV�SDUD�R�GHSyVLWR�GRV�
YDORUHV�UHWLGRV�

������2�7ULEXQDO�GH�-XVWLoD�TXH�LQFOXLU�HQWLGDGH�GHYHGRUD�QR�&(',1�
FRPXQLFDUi� DR� &1-� R� YDORU� GD� SDUFHOD� QmR� GHSRVLWDGD�� GH� PRGR� D� TXH� D�
UHWHQomR� VHMD� OLPLWDGD� D� HVVD� TXDQWLD� �,QFOXtGR� SHOD� 5HVROXomR� Q�� ����� GH�
���������

�� ���� 2V� UHFXUVRV� UHWLGRV� H� GHSRVLWDGRV� QDV� FRQWDV� HVSHFLDLV� QmR�
UHWRUQDUmR�SDUD�RV�(VWDGRV��'LVWULWR�)HGHUDO�H�0XQLFtSLRV��FRQIRUPH�R������GR�
DUWLJR� ��� GR� $'&7�� �3DUiJUDIR� UHQXPHUDGR� SHOD� 5HVROXomR� Q�� ����� GH�
���������

$UW�����$��(P�UHODomR�DRV�SUHFDWyULRV�GH�FUHGRUHV�QmR� ORFDOL]DGRV��
VHUmR� SDJRV� DSHQDV� RV� KRQRUiULRV� DGYRFDWtFLRV�� ILFDQGR� UHWLGR� R� YDORU� GR�
SULQFLSDO� SDUD� SDJDPHQWR� GH� RXWURV� SUHFDWyULRV� TXH� VH� OKH� VLJDP� QD� RUGHP�
FURQROyJLFD�� DWp� TXH� VH� IDoD� SURYD� GD� ORFDOL]DomR GR� FUHGRU� RX� VHXV�
VXFHVVRUHV���,QFOXtGR�SHOD�5HVROXomR�Q�������GH����������

6(d2�;9�± 5(9,62�(�$78$/,=$d2�'(�&È/&8/26

$UW�� ���� 2� SHGLGR� GH� UHYLVmR� GRV� FiOFXORV�� HP� IDVH� GH� SUHFDWyULR��
SUHYLVWR�QR�DUW�����(�GD�/HL�Q������������DSHQDV�SRGHUi�VHU�DFROKLGR�GHVGH�TXH�

,� � R� UHTXHUHQWH� DSRQWH� H� HVSHFLILTXH� FODUDPHQWH� TXDLV� VmR� DV�
LQFRUUHo}HV� H[LVWHQWHV� QRV� FiOFXORV�� GLVFULPLQDQGR� R� PRQWDQWH� TXH� VHULD�
FRUUHWR��SRLV�GR�FRQWUiULR�D�LQFRUUHomR�WRUQD�VH�DEVWUDWD�

,,� � R� GHIHLWR� QRV� FiOFXORV� HVWHMD� OLJDGR� j� LQFRUUHomR�PDWHULDO� RX� j�
XWLOL]DomR� GH� FULWpULR� HP� GHVFRPSDVVR� FRP� D� OHL� RX� FRP� R� WtWXOR� H[HFXWLYR�
MXGLFLDO�

,,,� � R� FULWpULR� OHJDO� DSOLFiYHO� DR� GpELWR� QmR� WHQKD� VLGR� REMHWR� GH�
GHEDWH�QHP�QD�IDVH�GH�FRQKHFLPHQWR��QHP�QD�IDVH�GH�H[HFXomR�

$UW������$�SDUWLU�GD�SURPXOJDomR�GD�(PHQGD�&RQVWLWXFLRQDO�Q���������
D� DWXDOL]DomR� GH� YDORUHV� GRV� SUHFDWyULRV�� DSyV� VXD� H[SHGLomR�� DWp� R� HIHWLYR�
SDJDPHQWR�� LQGHSHQGHQWHPHQWH�GH�VXD�QDWXUH]D��VHUi� IHLWD�SHOR� tQGLFH�RILFLDO�
GH� UHPXQHUDomR� EiVLFD� GD� FDGHUQHWD� GH� SRXSDQoD�� H�� SDUD� ILQV� GH�
FRPSHQVDomR�GD�PRUD�� LQFLGLUmR� MXURV�VLPSOHV�QR�PHVPR�SHUFHQWXDO�GH� MXURV�
LQFLGHQWHV� VREUH� D� FDGHUQHWD� GH� SRXSDQoD�� ILFDQGR� H[FOXtGD� D� LQFLGrQFLD� GH�
MXURV�FRPSHQVDWyULRV�

�� ��� 2� tQGLFH� RILFLDO� GH� UHPXQHUDomR� EiVLFD� GD FDGHUQHWD� GH�
SRXSDQoD�p�R�tQGLFH�DSOLFDGR�PHQVDOPHQWH�j�FDGHUQHWD�GH�SRXSDQoD��H[FOXtGD�
D�WD[D�GH�MXURV�TXH�R�LQWHJUD�

�����6HUi�GLYXOJDGD�SHOR�&1-��PHQVDOPHQWH��D�WDEHOD�GH�DWXDOL]DomR�
GH�SUHFDWyULRV� MXGLFLDLV�� FRP� tQGLFHV� GLiULRV� D� SDUWLU� GH� ����������GDWD�GD�/HL�
�����������D�TXDO�LQWHJUDUi�R�6LVWHPD�GH�*HVWmR�GH�3UHFDWyULRV�± 6*3��H�VHX�
DSOLFDWLYR�GH�FiOFXOR�



�����$�DWXDOL]DomR�GRV�YDORUHV�GRV�SUHFDWyULRV�DWp�D�SXEOLFDomR�GD�
(PHQGD�&RQVWLWXFLRQDO�������GHYHUi�VHU�IHLWD�QD�IRUPD�GDV�GHFLV}HV� MXGLFLDLV�
TXH� RV� RULJLQDUDP�� UHVSHLWDGRV� RV� tQGLFHV� GH� FRUUHomR�PRQHWiULD�� RV� MXURV� D�
TXDOTXHU�WtWXOR�H�RXWUDV�YHUEDV�RX�SHQDOLGDGHV�HYHQWXDOPHQWH�IL[DGDV�

6(d2�;9,�± ',6326,d®(6�*(5$,6�(�75$16,7Ï5,$6

$UW������$�LPSOHPHQWDomR�GR�5HJLPH�(VSHFLDO�GH�TXH�WUDWD�R�DUW�����
GR� $'&7� QmR� SUHMXGLFD� R� FXPSULPHQWR� GRV� DFRUGRV� SHUDQWH� MXt]RV�
FRQFLOLDWyULRV� Mi� IRUPDOL]DGRV� QD� GDWD� GH� SURPXOJDomR� GD� (PHQGD�
&RQVWLWXFLRQDO�

�� ��� 2� GLVSRVWR� QR� FDSXW� QmR� VH� DSOLFD� DRV� VDOGRV� GRV� DFRUGRV�
MXGLFLDLV�H�H[WUDMXGLFLDLV�SDUD�SDJDPHQWR�GH�SUHFDWyULRV�SDUFHODGRV�QD�IRUPD�GR�
DUW�����RX�GR�DUW�����GR�$'&7�

�����1mR�VH�H[LJH�D�HGLomR�GD�OHL�D�TXH�VH�UHIHUH�R�DUW������SDUD�RV�
MXt]RV�FRQFLOLDWyULRV� LQVWLWXtGRV�SHUDQWH�RV�7ULEXQDLV� FRPSHWHQWHV�DQWHULRUHV�j�
SURPXOJDomR�GD�(PHQGD�&RQVWLWXFLRQDO�

$UW�� ���� $� FDUDFWHUL]DomR� GH� FULPH� GH� UHVSRQVDELOLGDGH� SUDWLFDGR�
SHOR�3UHVLGHQWH�GR�7ULEXQDO�QD�IRUPD�GR�DUW�������������GD�&RQVWLWXLomR�)HGHUDO��
QmR� SUHMXGLFDUi� D� DEHUWXUD� GH� SURFHGLPHQWR� DGPLQLVWUDWLYR� DGHTXDGR� SHOR�
3OHQiULR� GR� &1-�� SRU� RPLVVmR� QD� DGRomR� GDV� PHGLGDV SUHYLVWDV� QHVWD�
5HVROXomR���5HGDomR�GDGD�SHOD�5HVROXomR�Q�������GH����������

$UW�� ���� 3DUD� RV� ILQV� GR� DUWLJR� ��� GHVWD� 5HVROXomR�� HP� DWp� ���
�QRYHQWD�� GLDV� FRQWDGRV� GD� HGLomR� GD� SUHVHQWH� 5HVROXomR�� RV� 7ULEXQDLV�
LQIRUPDUmR� DR� UHVSHFWLYR� 7ULEXQDO� GH� -XVWLoD� D� H[LVWrQFLD� GH� SUHFDWyULRV�
SHQGHQWHV�GH�SDJDPHQWR��LQGLFDQGR�R�SURFHVVR�GH�RULJHP��FRPDUFD�H�YDUD�HP�
TXH� WUDPLWRX� R� SURFHVVR� GH� FRQKHFLPHQWR�� QRPHV� GRV� FUHGRUHV� H� VHXV�
Q~PHURV� GH� LQVFULomR� QR�&3)� RX�&13-�� EHP� FRPR� D� QDWXUH]D�GR� FUpGLWR�� R�
YDORU�GHYLGR�D� FDGD�XP�H�D� UHVSHFWLYD�GDWD�EDVH��EHP�FRPR�D�H[LVWrQFLD�GH�
SUHIHUrQFLD�FRQVWLWXFLRQDO�SDUD�SDJDPHQWR�

$UW�� ���� $V� LQIRUPDo}HV� GH� TXH� WUDWD� R� DUW�� ��� GHVWD� 5HVROXomR�
UHODWLYDV� DRV� SUHFDWyULRV� H[SHGLGRV� DWp� ��� GH� MXOKR� GH� ����� GHYHUmR� VHU�
HQFDPLQKDGDV�DR�&1-�DWp�����QRYHQWD��GLDV�FRQWDGRV�GD�HGLomR�GD�SUHVHQWH�
5HVROXomR�

$UW�� ����2�&RPLWr�*HVWRU� GDV�&RQWDV� (VSHFLDLV� GH� 3DJDPHQWR� GH�
3UHFDWyULRV��SUHYLVWR�QR�DUW�����GD�SUHVHQWH�5HVROXomR��GHYHUi�VHU�FRQVWLWXtGR�
QR�kPELWR�GH�FDGD�7ULEXQDO�GH�-XVWLoD�QR�SUD]R�Pi[LPR�GH�����VHVVHQWD��GLDV�
GD�SXEOLFDomR�GHVWD�5HVROXomR�

$UW������2V�UHFXUVRV�Mi GHSRVLWDGRV�SHORV�HQWHV�GHYHGRUHV�MXQWR�DRV�
7ULEXQDLV�FRPSHWHQWHV�SDUD�SDJDPHQWR�GH�SUHFDWyULRV��DQWHULRUPHQWH�j�(&�����
H�DLQGD�QmR�XWLOL]DGRV�GHYHUmR�REHGHFHU�DR�QRYR�UHJUDPHQWR�FRQVWLWXFLRQDO�

3DUiJUDIR� ~QLFR�� 2V� UHFXUVRV� UHIHULGRV� QR� FDSXW� QmR� VHUmR�
FRQWDELOL]DGRV�SDUD�RV�ILQV�GR�������H����GR�DUW�����GR�$'&7�

$UW������2�&1-�FULDUi�HP�����VHVVHQWD��GLDV�D�FRQWDU�GD�HGLomR�GHVWD�
5HVROXomR�� SRU� DWR� QRUPDWLYR� SUySULR�� R� &DGDVWUR� GH� (QWLGDGHV� 'HYHGRUDV�



,QDGLPSOHQWHV� ± &(',1�� HVWDEHOHFHQGR� RV� SURFHGLPHQWRV H� URWLQDV� SDUD�
LQFOXVmR�H�H[FOXVmR�GH�HQWLGDGHV�GHYHGRUDV�

$UW������$�HQWLGDGH�GHYHGRUD�TXH�QmR�WHQKD�UHDOL]DGR�D�RSomR�SHOR�
VLVWHPD�PHQVDO�QR�SUD]R�GR�DUW�����GD�(PHQGD�&RQVWLWXFLRQDO�Q��������RX�TXH�
QmR� WHQKD� HIHWLYDGR� RV� GHSyVLWRV� PHQVDLV� DWp� R� ILQDO� GH� MXOKR� GH� ������ VH�
VXEPHWHUi� DR� UHJLPH� HVSHFLDO� GH� FXPSULPHQWR� DQXDO�� �5HGDomR� GDGD� SHOD�
5HVROXomR�Q������ GH����������

$UW�� ���$�� 2� SDJDPHQWR� GR� VDOGR� UHPDQHVFHQWH� GHFRUUHQWH� GH�
SUHFDWyULRV� DQWHULRUPHQWH� SDUFHODGRV�� QD� IRUPD� GR� HQWmR� YLJHQWH� DUW�� ��� GR�
$'&7�� RULJLQiULRV� GDV� SURSRVWDV� RUoDPHQWiULDV� DQWHULRUHV� D� ����� H� TXH� QmR�
HVWHMDP�VXEPHWLGDV�DR�UHJLPH�HVSHFLDO�GH�SDUFHODPHQWR�GR�DUW�����GR�$'&7��
VHUi�IHLWR�DFUHVFLGR�GH�MXURV�GH�PRUD�j�WD[D�GH����D�D���VHLV�SRU�FHQWR�DR�DQR���
WHQGR� FRPR� WHUPR� LQLFLDO� R� PrV� GH� MDQHLUR� GR� DQR� VXEVHTXHQWH� DR� GR�
SDJDPHQWR� GD� SULPHLUD� SDUFHOD�� TXDQGR� HVWD� WLYHU� VLGR� DGLPSOLGD� QR� SUD]R�
FRQVWLWXFLRQDO���,QFOXtGR�SHOD�5HVROXomR�Q�������GH����������

3DUiJUDIR�ÒQLFR��1mR�WHQGR�VLGR�DGLPSOLGDV�DV�SDUFHODV�SUHYLVWDV�QR�
DUW�����GR�$'&7��QR�SUD]R�FRQVWLWXFLRQDO��RV�MXURV�GH�PRUD�LQFLGHP�D�SDUWLU�GD�
GDWD�GD�H[SHGLomR�GR�SUHFDWyULR�� j� WD[D�GH����D�D�� �VHLV� SRU� FHQWR� DR�DQR���
�,QFOXtGR�SHOD�5HVROXomR�Q�������GH����������

$UW������(VWD�5HVROXomR�HQWUD� HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR��
UHYRJDQGR�VH�D�5HVROXomR�Q������GH����GH�RXWXEUR�GH������

0LQLVWUR�&(=$5�3(/862

(VWH�WH[WR�QmR�VXEVWLWXL�D�SXEOLFDomR�RILFLDO�


