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$668172�� FRQWUDWDomR� GH� HPSUHVD� HVSHFLDOL]DGD� QR� IRUQHFLPHQWR� GH� XQLIRUPHV�
RSHUDFLRQDLV� SDUD� DWHQGHU� j�*XDUGD�&LYLO�0XQLFLSDO� GH�$QDQLQGHXD �*&0$�� FRQIRUPH�
7HUPR�GH�5HIHUrQFLD FRQVWDQWH�QRV�DXWRV�

3$5(&(5�1�����������$66(6625,$�-85Ë',&$�6(6'6�30$

6HQKRU�6HFUHWiULR�

,QVWDGRV� D� QRV� PDQLIHVWDUPRV D� UHVSHLWR� GD� FRQWUDWDomR� GH� HPSUHVD�
HVSHFLDOL]DGD�QR IRUQHFLPHQWR�GH�XQLIRUPHV�RSHUDFLRQDLV�SDUD�DWHQGHU�j�*XDUGD�&LYLO�0XQLFLSDO�
GH�$QDQLQGHXD��*&0$���FRQIRUPH�7HUPR�GH�5HIHUrQFLD�FRQVWDQWH�QRV�DXWRV��HVWDEHOHFHPRV�
DV�FRQVLGHUDo}HV�D�VHJXLU�H[SRVWDV�

(P UHVXPR��R�6HFUHWiULR�DXWRUL]RX�D�SUHVHQWH�FRQWUDWDomR��FRQVLGHUDQGR�TXH�
SDUD�R�ERP�H� UHJXODU�GHVHPSHQKR�GH�VXDV� IXQo}HV��D�6HFUHWDULD�0XQLFLSDO GH�6HJXUDQoD�H�
'HIHVD�6RFLDO�� 6(6'6�30$�QHFHVVLWD�UHDOL]DU�DTXLVLo}HV�SUHPHQWHV� $VVLP��GHWHUPLQRX�VH�D�

UHDOL]DomR� GH� DTXLVLomR� GLUHWD� SRU� PHLR� GD� VHOHomR� GH� LQWHUHVVDGRV�� EXVFDQGR�VH� D� PHOKRU�

SURSRVWD�SRVVtYHO��FRP�REVHUYkQFLD�DR�SULQFtSLR�GD�LVRQRPLD�

1HVWHV� WHUPRV� HVWD� 6HFUHWDULD� UHDOL]RX� D� FRWDomR� GH� SUHoRV� SRU� PHLR� GDV�
HPSUHVDV� 0$57,16�-5�&20e5&,2�$7$&$',67$�(,5(//,�0(��',675,%8,'25$�$7+(1$��
%5$9$�&20e5&,2�75$163257(�(�6(59,d26�(,5(//,�0(��H�DLQGD�SRU�PHLR�GD�$7$�'2�
6,67(0$� '(� 5(*,6752� '(� 35(d26� GR� 35(*­2� 35(6(1&,$/ 653� Q2

���������30$�6(0875$1�� D� HPSUHVD� 3,1+(,52� (� 6,/9$ 6(59,d26� (� &20e5&,2� (0�

*(5$/�/7'$�(33��LQVFULWD�QR�&13-�Q���������������������

0HGLDQWH�D�UHWUR�PHQFLRQDGD�FRWDomR��FRQVWDWRX�VH�TXH�R�SUHoR�DSUHVHQWDGR�
QD $7$ '2� 6,67(0$ '(� 5(*,6752� '(� 35(d26� GR� 35(*­2� 35(6(1&,$/� Q2

���������30$�6(0875$1� p� R�PDLV� YDQWDMRVR� SDUD� D� $GPLQLVWUDomR� 3~EOLFD�� REWHQGR�VH� R�

PHQRU�SUHoR�DSUHVHQWDQGR�R�YDORU�GH 5� ������������GX]HQWRV�H�WULQWD�H�QRYH�PLO�GX]HQWRV�H�

RLWHQWD�UHDLV�H�RLWHQWD�FHQWDYRV�� FRQIRUPH�SODQLOKD�GH�HVWLPDWLYD�GH�FXVWR QRV�DXWRV�

1HVWHV�WHUPRV� SRU�PHLR�GR 0HPRUDQGR Q� ��������� ',5�$'0��*&0$� R�'LUHWRU�
$GPLQLVWUDWLYR� GD� *&0$�� VROLFLWRX� SURFHGLPHQWR� GH� $'(6­2� j $7$� '2� 6,67(0$� '(�
5(*,6752� '(� 35(d26� GR� 35(*­2� 35(6(1&,$/� Q2 ���������30$�6(0875$1�� HP�
FRQIRUPLGDGH�FRP�D�OHJLVODomR�HP�YLJRU��(P�VHJXLGD��R�SURFHVVR�IRL�UHPHWLGR�D�HVWD�$VVHVVRULD�

-XUtGLFD�SDUD�DV�SURYLGrQFLDV�FDEtYHLV�DR�FDVR�HP�WHOD�

e�R�EUHYH�UHODWyULR�
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,��'2�0e5,72�12�',5(,72

'H� DFRUGR� FRP� LQIRUPDo}HV� RULXQGDV� GD�'LUHWRULD� $GPLQLVWUDWLYD� GD�*&0$��

XUJH�D�QHFHVVLGDGH�SDUD FRQWUDWDomR�GH�HPSUHVD�HVSHFLDOL]DGD�QR�IRUQHFLPHQWR�GH XQLIRUPHV�
RSHUDFLRQDLV� SDUD� DWHQGHU� j� *XDUGD� &LYLO� 0XQLFLSDO� GH� $QDQLQGHXD�� FRQIRUPH� 7HUPR� GH�
5HIHUrQFLD�FRQVWDQWH�QRV�DXWRV� PHGLDQWH�R�0HPRUDQGR�Q�� ��������� ',5�$'0��*&0$��QRV�

VHJXLQWHV�WHUPRV�

³&XPSULPHQWDQGR�R��H�FRQVLGHUDQGR�TXH�R�~OWLPR�SURFHGLPHQWR� OLFLWDWyULR�
SDUD�DTXLVLomR�GH�XQLIRUPHV�RFRUUHX�QR�H[HUFtFLR�GH�������������&RQVLGHUDQGR�
TXH�R�IDUGDPHQWR�RSHUDFLRQDO�GRV�VHUYLGRUHV�GD�*XDUGD�&LYLO�0XQLFLSDO�GH�

$QDQLQGHXD� VH� HQFRQWUD� GHVJDVWDGR�SHOR� XVR� FRQWtQXR�QDV� DWLYLGDGHV�GD�
FDWHJRULD�� ������&RQVLGHUDQGR�TXH�D�DSUHVHQWDomR�SHVVRDO�p� LPSUHVFLQGtYHO�
QDV� Do}HV� GHVHQYROYLGDV� SHOD� &RUSRUDomR�� WHQGR� HP� YLVWD� D� SDUWLFLSDomR�
HIHWLYD�QDV�SURJUDPDo}HV�TXH�QHFHVVLWDP�GR�DSRLR�GD�6HJXUDQoD��SUHYLVWDV�

QHVWH� PXQLFtSLR�� ������ (� SRU� ILP�� FRQVLGHUDQGR� TXH� D� SDGURQL]DomR� GR�
IDUGDPHQWR�p�IDWRU�GH�GLVFLSOLQD�QD�HVWUXWXUD�GD�*XDUGD�&LYLO�0XQLFLSDO��������
$VVLP��YLPRV�VROLFLWDU�DXWRUL]DomR�SDUD�D�UHDOL]DomR�GRV�SURFHGLPHQWRV�GH�

FRQWUDWDomR� GH� HPSUHVD� HVSHFLDOL]DGD� QR� IRUQHFLPHQWR� GH� XQLIRUPHV�
RSHUDFLRQDLV� SDUD� DWHQGHU� DRV� VHUYLGRUHV� GD� *XDUGD� &LYLO� 0XQLFLSDO� GH�

$QDQLQGHXD��FRQIRUPH�WHUPR�GH�UHIHUrQFLD�HP�DQH[R�´

'HVWD� IRUPD� D SUHVHQWH� VLWXDomR� UHIHUH�VH� DR DWHQGLPHQWR� GH� FHUWDV�
QHFHVVLGDGHV�LQGLVSHQViYHLV�SDUD�D�UHJXODU�SUHVWDomR�GH�VHUYLoRV�SHOR�3RGHU�3~EOLFR��GH�IRUPD�
HILFD]� H� LPHGLDWD�� VDWLVID]HQGR� D� DV� QHFHVVLGDGHV� GD� &ROHWLYLGDGH�� H� VHP� DV� TXDLV� HVWD�

6HFUHWDULD�ILFDULD�LPSRVVLELOLWDGD�HP�GHVHQYROYHU�VXDV�DWLYLGDGHV�UHJXODUPHQWH�

3RU�FRQVHJXLQWH��D�&RQVWLWXLomR�DFROKHX�D�SUHVXQomR�DEVROXWD�GH�TXH�D�SUpYLD�
OLFLWDomR�SURGX]�D�PHOKRU�FRQWUDWDomR� HQWHQGLGD�FRPR�DTXHOD�TXH�DVVHJXUD�D�PHOKRU�YDQWDJHP�
SRVVtYHO�j�$GPLQLVWUDomR�3~EOLFD��FRP�REVHUYkQFLD�GR�SULQFtSLR�GD�LVRQRPLD�� H[LJLQGR OLFLWDomR�

SDUD�RV�FRQWUDWRV�GH�REUDV��VHUYLoRV��FRPSUDV�H�DOLHQDo}HV� �DUW������;;,���EHP�FRPR�SDUD�D�

FRQFHVVmR�H�D�SHUPLVVmR�GH�VHUYLoRV�S~EOLFRV��DUW��������

3DUD�R�3URIHVVRU�&UHWHOOD�-U��H[LVWH�D�REULJDWRULHGDGH�GD�OLFLWDomR��FRPR�UHJUD�
JHUDO�� DR� GL]HU� TXH� �QR� FDPSR� GR� GLUHLWR� DGPLQLVWUDWLYR�� DV� FRPSUDV�� REUDV� H� VHUYLoRV�
S~EOLFRV�QmR�VmR�OLYUHV��'HYHP�VHU�SUHFHGLGDV�GH�OLFLWDomR��Mi�TXH�R�DGPLQLVWUDGRU�QmR�p�
GRPLQXV�GD�FRLVD�S~EOLFD�H�GHOD�QmR�SRGH�GLVSRU�FRPR�TXLVHU���/RJR��D UHJUD�JHUDO�D�VHU�

REVHUYDGD� p� GD� UHDOL]DomR� GH� /LFLWDomR�� DQWHV� GD� FHOHEUDomR� GRV� FRQWUDWRV� ILUPDGRV� SHOD�
$GPLQLVWUDomR�3~EOLFD��'LUHWD�H� ,QGLUHWD��FRQIRUPH�D� LODomR�GR�DUWLJR����H�VHJXLQWHV�GD�/HL�Q��
��������



WZ�&�/dhZ��DhE/�/W�>�����E�E/E��h�
^ĞĐƌĞƚĂƌŝĂ�DƵŶŝĐŝƉĂů�ĚĞ�^ĞŐƵƌĂŶĕĂ�Ğ��ĞĨĞƐĂ�^ŽĐŝĂů

^�^�^ͬWD�

�$UW� �R (VWD� /HL� HVWDEHOHFH� QRUPDV� JHUDLV� VREUH� OLFLWDo}HV� H� FRQWUDWRV�
DGPLQLVWUDWLYRV� SHUWLQHQWHV� D� REUDV�� VHUYLoRV�� LQFOXVLYH� GH� SXEOLFLGDGH��
FRPSUDV�� DOLHQDo}HV� H� ORFDo}HV� QR� kPELWR� GRV� 3RGHUHV� GD�8QLmR�� GRV�

(VWDGRV��GR�'LVWULWR�)HGHUDO�H�GRV�0XQLFtSLRV�

3DUiJUDIR ~QLFR� 6XERUGLQDP�VH�DR�UHJLPH�GHVWD�/HL��DOpP�GRV�yUJmRV�GD�
DGPLQLVWUDomR�GLUHWD�� RV� IXQGRV� HVSHFLDLV�� DV� DXWDUTXLDV�� DV� IXQGDo}HV�

S~EOLFDV�� DV� HPSUHVDV� S~EOLFDV�� DV� VRFLHGDGHV� GH� HFRQRPLD� PLVWD� H�
GHPDLV� HQWLGDGHV� FRQWURODGDV� GLUHWD� RX� LQGLUHWDPHQWH� SHOD� 8QLmR��

(VWDGRV��'LVWULWR�)HGHUDO�H�0XQLFtSLRV�

$UW� �R $V�REUDV��VHUYLoRV��LQFOXVLYH�GH�SXEOLFLGDGH��FRPSUDV��DOLHQDo}HV��
FRQFHVV}HV�� SHUPLVV}HV� ORFDo}HV� GD� $GPLQLVWUDomR� 3~EOLFD�� TXDQGR�
FRQWUDWDGDV� FRP� WHUFHLURV�� VHUmR� QHFHVVDULDPHQWH� SUHFHGLGDV� GH�

OLFLWDomR��UHVVDOYDGDV�DV�KLSyWHVHV�SUHYLVWDV�QHVWD�/HL�

3DUiJUDIR ~QLFR� 3DUD� RV� ILQV� GHVWD� /HL�� FRQVLGHUD�VH� FRQWUDWR� WRGR� H�
TXDOTXHU� DMXVWH� HQWUH� yUJmRV� RX� HQWLGDGHV� GD� $GPLQLVWUDomR� 3~EOLFD� H�
SDUWLFXODUHV�� HP� TXH� KDMD� XP� DFRUGR� GH� YRQWDGHV� SDUD� D IRUPDomR� GH�
YtQFXOR� H� D� HVWLSXODomR� GH� REULJDo}HV� UHFtSURFDV�� VHMD� TXDO� IRU� D�

GHQRPLQDomR�XWLOL]DGD�

$UW�� �R �� $� OLFLWDomR� GHVWLQD�VH� D� JDUDQWLU� D� REVHUYkQFLD� GR� SULQFtSLR�
FRQVWLWXFLRQDO�GD�LVRQRPLD��D�VHOHomR�GD�SURSRVWD�PDLV�YDQWDMRVD�SDUD�D�
DGPLQLVWUDomR�H�D�SURPRomR�GR�GHVHQYROYLPHQWR�QDFLRQDO�VXVWHQWiYHO�H�

VHUi� SURFHVVDGD� H� MXOJDGD� HP� HVWULWD� FRQIRUPLGDGH� FRP� RV� SULQFtSLRV�
EiVLFRV�GD� OHJDOLGDGH��GD� LPSHVVRDOLGDGH��GD�PRUDOLGDGH��GD� LJXDOGDGH��
GD� SXEOLFLGDGH�� GD� SURELGDGH� DGPLQLVWUDWLYD�� GD� YLQFXODomR� DR�

LQVWUXPHQWR� FRQYRFDWyULR�� GR� MXOJDPHQWR� REMHWLYR� H� GRV� TXH� OKHV� VmR�

FRUUHODWRV�´

$�/HL�Q�����������WDPEpP�HVWDEHOHFH�TXH�R�VLVWHPD�GH�UHJLVWUR�GH�SUHoRV�TXH�
VHUi�SUHFHGLGR�GH�DPSOD�SHVTXLVD�GH�PHUFDGR��H�UHJXODPHQWDGR�SRU�'HFUHWR�QRV�WHUPRV�GRV�

������H����GR�DUW�����GR�UHIHULGR�GLSORPD�/HJDO�

³$UW� ���������

� �R 2�UHJLVWUR�GH�SUHoRV�VHUi�SUHFHGLGR�GH�DPSOD�SHVTXLVD�GH�PHUFDGR�
�����
� �R 2� VLVWHPD� GH� UHJLVWUR� GH� SUHoRV� VHUi� UHJXODPHQWDGR� SRU� GHFUHWR��
DWHQGLGDV� DV� SHFXOLDULGDGHV� UHJLRQDLV�� REVHUYDGDV� DV� VHJXLQWHV�

FRQGLo}HV��
, � VHOHomR�IHLWD�PHGLDQWH�FRQFRUUrQFLD�



WZ�&�/dhZ��DhE/�/W�>�����E�E/E��h�
^ĞĐƌĞƚĂƌŝĂ�DƵŶŝĐŝƉĂů�ĚĞ�^ĞŐƵƌĂŶĕĂ�Ğ��ĞĨĞƐĂ�^ŽĐŝĂů

^�^�^ͬWD�

,, � HVWLSXODomR� SUpYLD� GR� VLVWHPD� GH� FRQWUROH� H� DWXDOL]DomR� GRV� SUHoRV�
UHJLVWUDGRV�

,,, � YDOLGDGH�GR�UHJLVWUR�QmR�VXSHULRU�D�XP�DQR�´

3HOD�DQiOLVH�GR�GLVSRVLWLYR� OHJDO� VXSHGkQHR�FRQVWDWDPRV�TXH� �R�6LVWHPD�GH�
5HJLVWUR� GH� 3UHoRV�� GHYH� DWHQGHU� DV� SHFXOLDULGDGHV� UHJLRQDLV� H� DV� VHJXLQWHV� FRQGLo}HV�� D��

VHOHomR�IHLWD�PHGLDQWH�FRQFRUUrQFLD��E��HVWLSXODomR�SUpYLD�GR�VLVWHPD�GH�FRQWUROH�H�DWXDOL]DomR�
GRV�SUHoRV�UHJLVWUDGRV�H��SRU�ILP��F��YDOLGDGH�GR�UHJLVWUR�QmR�VXSHULRU�D�XP�DQR� 3RU�FRQVHJXLQWH��
R�6LVWHPD�GH�5HJLVWUR�GH�3UHoRV�QR�0XQLFtSLR�GH�$QDQLQGHXD��(VWDGR�GR�3DUi��HQFRQWUD�VH�
UHJXODPHQWDGR� QR� 'HFUHWR� Q�� ������������� GHVWDFDQGR�� QR� TXH� WDQJH� DR� SURFHGLPHQWR� GH�

DGHVmR��RV������������H����GR�DUW�����LQ�YHUELV�

³$UW�����$�OLFLWDomR�SDUD�UHJLVWUR�GH�SUHoRV�VHUi�UHDOL]DGD�QD�PRGDOLGDGH�
GH�FRQFRUUrQFLD�RX�GH�SUHJmR��GR�WLSR�PHQRU�SUHoR��QRV�WHUPRV�GDV�/HLV�

QRV��������GH����GH�MXOKR�GH�������H���������GH����GH�MXOKR�GH�������H�VHUi�
SUHFHGLGD�GH�DPSOD�SHVTXLVD�GH�PHUFDGR�
�����

�����2V�yUJmRV�H�HQWLGDGHV�TXH�QmR�SDUWLFLSDUDP�GR�UHJLVWUR�GH�SUHoRV��

TXDQGR� GHVHMDUHP� ID]HU� XVR� GD� $WD� GH� 5HJLVWUR� GH� 3UHoRV�� GHYHUmR�
PDQLIHVWDU�VHX�LQWHUHVVH�MXQWR�DR�yUJmR�JHUHQFLDGRU�GD�$WD�SDUD�TXH�HVWH�
LQGLTXHP� RV SRVVtYHLV� IRUQHFHGRUHV� H� UHVSHFWLYRV� SUHoRV� D� VHUHP�

SUDWLFDGRV��REHGHFLGD�D�RUGHP�GH�FODVVLILFDomR��

�� ��� &DEHUi� DR� IRUQHFHGRU� EHQHILFLiULR� GD� $WD� GH� 5HJLVWUR� GH� 3UHoRV��
REVHUYDGDV�DV�FRQGLo}HV�QHOD�HVWDEHOHFLGD��RSWDU�SHOD�DFHLWDomR�RX�QmR�
GR� IRUQHFLPHQWR�� LQGHSHQGHQWHPHQWH� GRV� TXDQWLWDWLYRV� UHJLVWUDGRV� HP�

$WD�� GHVGH� TXH� HVWH� IRUQHFLPHQWR� QmR� SUHMXGLTXHP� DV� REULJDo}HV�

DQWHULRUPHQWH�DVVXPLGDV��

���� $V�DTXLVLo}HV�RX�FRQWUDWDo}HV�DGLFLRQDLV�D�TXH�VH�UHIHUH�RV�������H���
VXSUD��QmR�SRGHUmR�H[FHGHU��SRU�yUJmR RX�HQWLGDGH��D�FHP�SRU�FHQWR�GRV�

TXDQWLWDWLYRV�UHJLVWUDGRV�QD�$WD�GH�5HJLVWUR�GH�3UHoRV�

1R�FDVR LQ FRQFUHWR FRQVWDWDPRV�TXH�D�$7$�'2�6,67(0$�'(�5(*,6752�'(�
35(d26� GR� 35(*­2�35(6(1&,$/� Q2 ���������30$�6(0875$1 REVHUYD� DV� H[LJrQFLDV�

FRQWLGDV�QR�DUW������� ����,��,,�H�,,,��GD�/HL�Q����������� DVVLP�FRPR�QR�'HFUHWR�Q���������������
HP�VHX�DUW� ���������������H�����VHQGR�DLQGD�R�PDLV�YDQWDMRVR�SDUD�$GPLQLVWUDomR�3~EOLFD�GHYLGR�
D�HFRQRPLFLGDGH��FRQIRUPH�SHVTXLVD�PHUFDGROyJLFD�DQH[DGD�DRV�DXWRV��EHP�FRPR�DWHQGH�DRV�
SULQFtSLRV� FRQVWLWXFLRQDLV� GD� VHOHomR� GD� SURSRVWD�PDLV� YDQWDMRVD� SDUD� D�$GPLQLVWUDomR� H� GD�

SURPRomR�GR�GHVHQYROYLPHQWR�QDFLRQDO�VXVWHQWiYHO��FRQWLGRV�QR�DUW� ���GD�/HL�Q��������������
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,,��'$�&21&/86­2

3RU� WRGR�R�H[SRVWR��XPD�YH]�DWHQGLGDV�jV�H[LJrQFLDV�GD� OHJLVODomR�DR�QRUWH�
HOXFLGDGD� H� DRV� SULQFtSLRV� LQHUHQWHV� DR� SURFHGLPHQWR� OLFLWDWyULR� H� j� $GPLQLVWUDomR� 3~EOLFD��
GHVFDUDFWHUL]DGR�TXDOTXHU�SRVVLELOLGDGH�GH�GHVYLR�GH�SRGHU�RX�ILQDOLGDGH��RSLQR�SHOD�DGHVmR�j�

$7$� '2� 6,67(0$� '(� 5(*,6752� '(� 35(d26� GR� 35(*­2� 35(6(1&,$/� Q2

���������30$�6(0875$1� SDUD FRQWUDWDomR�GH� HPSUHVD� HVSHFLDOL]DGD QR� IRUQHFLPHQWR� GH�
XQLIRUPHV RSHUDFLRQDLV�SDUD�DWHQGHU�j�*XDUGD�&LYLO�0XQLFLSDO�GH�$QDQLQGHXD��*&0$���FRQIRUPH�
7HUPR� GH�5HIHUrQFLD� FRQVWDQWH� QRV� DXWRV�� SRU� VH� WUDWDU� GD� SURSRVWD�PDLV� YDQWDMRVD� SDUD� D�

$GPLQLVWUDomR�3~EOLFD�PXQLFLSDO��GHYHQGR�HP�WXGR�REVHUYDU�DV�H[LJrQFLDV�OHJDLV�DSOLFiYHLV�j�

HVSpFLH��R�TXH�RUD�VH�VXJHUH�

e�R�SDUHFHU�TXH�VXEPHWR�j�VXSHULRU�FRQVLGHUDomR�

$QDQLQGHXD���� GH�PDLR GH������

6$1'52�-26e�&$%5$/�$/9(6
$66(6625�-85Ë',&2�6(6'6�30$

2$%�3$�1������
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