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,GHQWLILFD�XPD�UHIHUrQFLD�D�XP�WUHFKR�GR
WH[WR�FRP�LQIRUPDo}HV�LPSRUWDQWHV�H�RUL�
HQWDo}HV�GH�VHJXUDQoD� �GHQWUR�GH�XP
FDStWXOR��(VVD�UHIHUrQFLD�GHYH�VHU�VHPSUH
REVHUYDGD�
(VWD�VHWD�LQGLFD�TXH�R�WUHFKR�GR�WH[WR
FRQWLQXD�QD�SiJLQD�VHJXLQWH�
(VWD�VHWD�LQGLFD�R�ILP�GH�XP�WUHFKR�GR
WH[WR�
2�VtPEROR�LGHQWLILFD�VLWXDo}HV�QDV�TXDLV�R
YHtFXOR�GHYH�VHU�SDUDGR�R�PDLV�UiSLGR
SRVVtYHO�
2�VtPEROR�LGHQWLILFD�XPD�PDUFD�UHJLVWUD�
GD��$�IDOWD�GHVVH�VtPEROR�QmR�JDUDQWH
TXH�RV�WHUPRV�SRVVDP�VHU�XVDGRV�OLYUH�
PHQWH�
6tPERORV�GHVWH�WLSR�ID]HP�UHIHUrQFLD�D
DOHUWDV�GHQWUR�GR�PHVPR�WUHFKR�GR�WH[WR
RX�GD�SiJLQD�LQGLFDGD��SDUD�LQGLFDU�SRVVt�
YHLV�ULVFRV�GH�DFLGHQWH�H�GH�IHULPHQWRV�H
FRPR�HOHV�SRGHP�VHU�HYLWDGRV�
5HIHUrQFLD�FUX]DGD�D�XP�SRVVtYHO�GDQR
PDWHULDO�GHQWUR�GR�PHVPR�WUHFKR�GR�WH[WR
RX�GD�SiJLQD�LQGLFDGD�

7H[WRV�FRP�HVWH�VtPEROR�FRQWrP�UHFRPHQGD�
o}HV�TXH�YLVDP�D�GHIHVD�GR�PHLR�DPELHQWH�

7H[WRV�FRP�HVWH�VtPEROR�FRQWrP�LQIRUPD�
o}HV�DGLFLRQDLV�

$�9RONVZDJHQ�GR�%UDVLO�WUDEDOKD�FRQVWDQWHPHQWH
QR�GHVHQYROYLPHQWR�FRQWtQXR�GH�WRGRV�RV�WLSRV�H
PRGHORV�GH�YHtFXOR��3RU�HVVH�PRWLYR��SHGLPRV�D
VXD�FRPSUHHQVmR�SDUD�R�IDWR�GH�TXH�DOWHUDo}HV�QD
IRUPD��HTXLSDPHQWRV�H�WHFQRORJLD�GRV�YHtFXORV
VmR�SRVVtYHLV�D�TXDOTXHU�WHPSR��$V�LQGLFDo}HV�VR�
EUH�D�DEUDQJrQFLD�GH�IRUQHFLPHQWR��D�DSDUrQFLD��D
SRWrQFLD��DV�GLPHQV}HV��RV�SHVRV��R�FRQVXPR�GH
FRPEXVWtYHO��DV�QRUPDV�H�DV�IXQo}HV�GRV�YHtFXORV
FRUUHVSRQGHP�jV�LQIRUPDo}HV�GLVSRQtYHLV�QR�IH�
FKDPHQWR�GD�UHGDomR�GHVWH�PDQXDO��e�SRVVtYHO
TXH�DOJXQV�HTXLSDPHQWRV�Vy�HVWHMDP�GLVSRQtYHLV
HP�XP�PRPHQWR�SRVWHULRU��D�&RQFHVVLRQiULD
9RONVZDJHQ�ORFDO�SRGH�IRUQHFHU�DV�LQIRUPDo}HV�
RX�VHMDP�RIHUHFLGRV�VRPHQWH�HP�GHWHUPLQDGRV
PHUFDGRV��1mR�VmR�DGPLVVtYHLV�UHLYLQGLFDo}HV�GH�
ULYDGDV�GDV�LQGLFDo}HV��LOXVWUDo}HV�H�GHVFULo}HV
GHVWH�PDQXDO�

1mR�VmR�SHUPLWLGDV�D�LPSUHVVmR��UHSURGXomR�H�WUD�
GXomR��WRWDO�RX�SDUFLDO��VHP�DXWRUL]DomR�SRU�HVFULWR
GD�9RONVZDJHQ�GR�%UDVLO�

7RGRV�RV�GLUHLWRV�GHVWH�PDWHULDO�VmR�H[SUHVVDPHQ�
WH�UHVHUYDGRV�j�9RONVZDJHQ�GR�%UDVLO��FRQIRUPH�D
OHJLVODomR�GH�GLUHLWRV�DXWRUDLV��5HVHUYDGR�R�GLUHLWR
D�PRGLILFDo}HV�

3URGX]LGR�QR�%UDVLO�

0DQXDO�LPSUHVVR�HP�SDSHO�SURGX]LGR�FRP
FHOXORVH�HPEUDQTXHFLGD�VHP�FORUR�H�D�SDUWLU

GH�IRQWHV�UHVSRQViYHLV�



 

 

 

&RP�HVWH�9RONVZDJHQ��YRFr�HVWi�UHFHEHQGR�XP�YHtFXOR�FRP�D�PDLV�PRGHUQD�WHFQRORJLD�H�GLYHUVRV�HTXL�
SDPHQWRV�GH�FRQIRUWR��TXH�YRFr�FHUWDPHQWH�GHVHMDUi�XVDU�HP�VXDV�YLDJHQV�GLiULDV�

&DVR�YRFr�WHQKD�PDLV�SHUJXQWDV�VREUH�R�VHX�YHtFXOR�RX�DFUHGLWH�TXH�D�OLWHUDWXUD�GH�ERUGR�QmR�HVWHMD
FRPSOHWD��HQWUH�HP�FRQWDWR�FRP�D�VXD�&RQFHVVLRQiULD�9RONVZDJHQ��$V�&RQFHVVLRQiULDV�9RONVZDJHQ
VHPSUH�HVWmR�DEHUWDV�D�G~YLGDV��VXJHVW}HV�H�FUtWLFDV�VmR�PXLWR�LPSRUWDQWHV�SDUD�QyV�
�

�ZZZ�YRONVZDJHQ�FRP�EU��)DOH�&RQRVFR�
����������������OLJDomR�JUDWXLWD�

�����������������
�9LD�$QFKLHWD��NP�����

6mR�%HUQDUGR�GR�&DPSR���63
&(3�������������&3,�����
�
1yV�OKH�GHVHMDPRV�PXLWDV�DOHJULDV�FRP�R�VHX�YHtFXOR�H�XPD�ERD�YLDJHP�VHPSUH�
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± 9LVWD�ODWHUDO���������������������������������������������������� �
± 9LVWD�IURQWDO �������������������������������������������������� �
± 9LVWD�WUDVHLUD ������������������������������������������������ �

± 9LVWD�JHUDO�GD�SRUWD�GR�FRQGXWRU �������������� �
± 9LVWD�JHUDO�GR�ODGR�GR�FRQGXWRU
�YDULDQWH��� ���������������������������������������������������� ��

± 9LVWD�JHUDO�GR�ODGR�GR�FRQGXWRU
�YDULDQWH��� ���������������������������������������������������� ��

± 9LVWD�JHUDO�GR�FRQVROH�FHQWUDO ������������������ ��
± 9LVWD�JHUDO�GR�ODGR�GR�SDVVDJHLUR
GLDQWHLUR �������������������������������������������������������� ��

± 6tPERORV�QR�UHYHVWLPHQWR�GR�WHWR ������������ ��

± /X]HV�GH�DGYHUWrQFLD�H�GH�FRQWUROH �������� ��
± ,QVWUXPHQWRV ������������������������������������������������ ��
± 6LVWHPD�GH�LQIRUPDo}HV�9RONVZDJHQ��
&RPSXWDGRU�GH�ERUGR �������������������������������� ��

± 9RODQWH�PXOWLIXQo}HV�FRP�FRPDQGRV�GR
UiGLR�H�GR�6LVWHPD�GH�LQIRUPDo}HV
9RONVZDJHQ �������������������������������������������������� ��

������������������������������ ��

± 2ULHQWDo}HV�SDUD�FRQGXomR ���������������������� ��
± 'DGRV�WpFQLFRV �������������������������������������������� ��

± -RJR�GH�FKDYHV�GR�YHtFXOR ������������������������ ��
± 7UDYDPHQWR�FHQWUDO�H�VLVWHPD�GH
WUDYDPHQWR ���������������������������������������������������� ��

± 3RUWDV ������������������������������������������������������������ ��
± 7DPSD�GR�FRPSDUWLPHQWR�GH�EDJDJHP �� ��
± 9LGURV�������������������������������������������������������������� ��

± $MXVWDU�D�SRVLomR�GR�EDQFR������������������������ ��
± &LQWRV�GH�VHJXUDQoD ���������������������������������� ��
± 6LVWHPD�GH�DLUEDJ ���������������������������������������� ��
± 7UDQVSRUWH�GH�FULDQoDV�QR�YHtFXOR ���������� ��

± ,OXPLQDomR ���������������������������������������������������� ��
± 3URWHomR�VRODU ���������������������������������������������� ���
± /LPSDGRUHV�H�ODYDGRUHV�GR�SDUD�EULVD ���� ���
± (VSHOKRV�UHWURYLVRUHV���������������������������������� ���

± 2ULHQWDo}HV�SDUD�FRQGXomR ���������������������� ���
± &RPSDUWLPHQWR�GH�EDJDJHP �������������������� ���
± &RQGXomR�FRP�UHERTXH ���������������������������� ���

± 3RUWD�REMHWRV ������������������������������������������������ ���
± 3RUWD�FRSRV �������������������������������������������������� ���
± &LQ]HLUR�H�DFHQGHGRU�GH�FLJDUUR �������������� ���
± 7RPDGD ���������������������������������������������������������� ���

���������������������������� ���

± /LJDU�H�GHVOLJDU�R�PRWRU ������������������������������ ���
± 7URFDU�D�PDUFKD ������������������������������������������ ���
± )UHDU��SDUDU�H�HVWDFLRQDU ���������������������������� ���
± &RQGX]LU�FRP�FRQVFLrQFLD�HFROyJLFD ������ ���
± 'LUHomR ���������������������������������������������������������� ���

± &RQWUROH�GH�GLVWkQFLD�GH
HVWDFLRQDPHQWR �������������������������������������������� ���

± 6LVWHPD�UHJXODGRU�GH�YHORFLGDGH��*5$� ���

± $TXHFHU��9HQWLODU��5HIULJHUDU���������������������� ���

± $EDVWHFLPHQWR ���������������������������������������������� ���
± &RPEXVWtYHO �������������������������������������������������� ���

������������������������������������������������ ���

± 3UHSDUDo}HV�SDUD�WUDEDOKRV�QR
FRPSDUWLPHQWR�GR�PRWRU ���������������������������� ���

± ÏOHR�GR�PRWRU ���������������������������������������������� ���
± /tTXLGR�GH�DUUHIHFLPHQWR�GR�PRWRU ���������� ���



 

 

 

± 6LVWHPD�GH�SDUWLGD�D�IULR ���������������������������� ���
± %DWHULD�GR�YHtFXOR ���������������������������������������� ���

± &RQVHUYDU�H�OLPSDU�D�SDUWH�H[WHUQD�GR
YHtFXOR ������������������������������������������������������������ ���

± &RQVHUYDU�H�OLPSDU�R�LQWHULRU�GR�YHtFXOR ���
± 5RGDV�H�SQHXV �������������������������������������������� ���
± 3URORQJDGR�GHVXVR�������������������������������������� ���
± $FHVVyULRV��UHSRVLomR�GH�SHoDV�
UHSDURV�H�PRGLILFDo}HV ������������������������������ ���

± ,QIRUPDo}HV�DR�FRQVXPLGRU ���������������������� ���
± 8QLGDGH�GH�FRQWUROH�GR�PRWRU�H�VLVWHPD
GH�SXULILFDomR�GR�JiV�GH�HVFDSH �������������� ���

���������������������������������������������������� ���

± 3HUJXQWDV�H�UHVSRVWDV �������������������������������� ���
± (P�FDVR�GH�HPHUJrQFLD ���������������������������� ���

± )HFKDPHQWR�RX�DEHUWXUD�GH�HPHUJrQFLD ���
± )HUUDPHQWDV�GH�ERUGR �������������������������������� ���
± &DORWDV ���������������������������������������������������������� ���
± 7URFD�GH�URGD������������������������������������������������ ���
± )XVtYHLV ���������������������������������������������������������� ���
± 7URFD�GH�OkPSDGDV�LQFDQGHVFHQWHV �������� ���
± 7URFD�GH�ODQWHUQDV�TXH�XWLOL]DP�/(' ������ ���
± $X[tOLR�j�SDUWLGD�������������������������������������������� ���
± 3X[DU�H�UHERFDU �������������������������������������������� ���
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Ɣ (VWH�0DQXDO�GH�LQVWUXo}HV�p�YiOLGR�SDUD�WRGRV
RV�PRGHORV�H�YHUV}HV�GR�1RYR�9R\DJH�
Ɣ 9RFr�HQFRQWUD�XP�tQGLFH�UHPLVVLYR�GH�WHUPRV
HP�RUGHP�DOIDEpWLFD�QR�ILQDO�GR�PDQXDO�
Ɣ 8P�tQGLFH�GH�DEUHYLDWXUDV�DR�ILQDO�GR�PDQXDO
HVFODUHFH�DEUHYLDWXUDV�H�GHQRPLQDo}HV�WpFQLFDV�
Ɣ ,QGLFDo}HV�GH�GLUHomR�FRPR�HVTXHUGD��GLUHLWD�
GLDQWHLUR�H�WUDVHLUR�WrP�FRPR�UHIHUrQFLD��YLD�GH�UH�
JUD��D�GLUHomR�GH�FRQGXomR�GR�YHtFXOR��VDOYR�LQGL�
FDomR�HP�FRQWUiULR�
Ɣ $V�,OXVWUDo}HV�VHUYHP�FRPR�RULHQWDomR�H�GH�
YHP�VHU�HQWHQGLGDV�FRPR�UHSUHVHQWDo}HV�HVTXH�
PiWLFDV�
Ɣ 0RGLILFDo}HV�WpFQLFDV�QR�YHtFXOR�VXUJLGDV�DSyV
R�IHFKDPHQWR�GD�UHGDomR�GHVWH�PDQXDO�HQFRQ�
WUDP�VH�HP�XP�6XSOHPHQWR�DQH[R�j�OLWHUDWXUD�GH
ERUGR�

7RGDV�DV�YHUV}HV�H�PRGHORV�HVWmR�GHVFULWDV�VHP
TXH�VHMDP�LGHQWLILFDGDV�FRPR�HTXLSDPHQWRV�HVSH�
FLDLV�RX�YDULDo}HV�GH�PRGHOR��'HVWD�IRUPD��SRGHP
HVWDU�GHVFULWRV�HTXLSDPHQWRV�TXH�R�VHX�YHtFXOR
QmR�SRVVXD�RX�TXH�HVWHMDP�GLVSRQtYHLV�DSHQDV
HP�DOJXQV�PHUFDGRV��9RFr�REWpP�RV�HTXLSDPHQ�
WRV�GH�VHX�YHtFXOR�QD�GRFXPHQWDomR�GH�YHQGD�
3DUD�PDLV�LQIRUPDo}HV��GLULMD�VH�D�VXD�&RQFHVVLR�
QiULD�9RONVZDJHQ�

7RGDV�DV�LQGLFDo}HV�GHVWH�0DQXDO�GH�LQVWUXo}HV
VmR�UHODWLYDV�jV�LQIRUPDo}HV�GLVSRQtYHLV�QD�GDWD
GH�IHFKDPHQWR�GD�UHGDomR��'HYLGR�DR�GHVHQYROYL�
PHQWR�FRQWtQXR�GR�YHtFXOR��p�SRVVtYHO�TXH�H[LVWDP
GLYHUJrQFLDV�HQWUH�R�YHtFXOR�H�DV�LQGLFDo}HV�GHVWH
PDQXDO�GD�LQVWUXo}HV��1HQKXPD�H[LJrQFLD�SRGH
VHU�UHLYLQGLFDGD�GDV�LQGLFDo}HV��LOXVWUDo}HV�RX
GHVFULo}HV�GLIHUHQWHV�GHVWH�PDQXDO�

$R�YHQGHU�RX�HPSUHVWDU�R�YHtFXOR��FHUWLILTXH�VH�GH
TXH�WRGD�D�OLWHUDWXUD�GH�ERUGR�VH�HQFRQWUD�QR�YHt�
FXOR�

Ɣ 0DQXDO�GH�LQVWUXo}HV
Ɣ 0DQXWHQomR�H�JDUDQWLD
Ɣ *XLD�UiSLGR
Ɣ )ROKHWR�9RONVZDJHQ�VHUYLFH
Ɣ 0DQXDO�EiVLFR�GH�VHJXUDQoD�QR�WUkQVLWR

Ɣ 6XSOHPHQWR
Ɣ 0DQXDO�GH�LQVWUXo}HV�GR�UiGLR
Ɣ



 

 

 

$�9RONVZDJHQ�UHFRPHQGD�TXH�UHSDURV�QRV�FRP�
SRQHQWHV�GR�FRQFHLWR�GH�VHJXUDQoD�GR�YHtFXOR�VH�
MDP�UHDOL]DGRV�VRPHQWH�SRU�XPD�&RQFHVVLRQiULD
9RONVZDJHQ�

$V�&RQFHVVLRQiULDV�9RONVZDJHQ�SRVVXHP�IHUUD�
PHQWDV��DSDUHOKRV�GH�GLDJQyVWLFR��LQIRUPDo}HV�GH
UHSDUR�H�SHVVRDO�TXDOLILFDGR�QHFHVViULRV��EHP�FR�
PR�SHoDV�RULJLQDLV�9RONVZDJHQ��JDUDQWLQGR�D�TXD�
OLGDGH�GR�UHSDUR�H[HFXWDGR�H��FRQVHTXHQWHPHQWH�
D�VXD�VHJXUDQoD�H�D�GRV�VHXV�SDVVDJHLURV�

6mR�FRQVLGHUDGRV�FRPSRQHQWHV�GR�FRQFHLWR�GH
VHJXUDQoD�GH�XP�YHtFXOR�

Ɣ DLUEDJV�
Ɣ DSRLRV�SDUD�FDEHoD�

Ɣ EDQFRV�
Ɣ FLQWRV�GH�VHJXUDQoD�
Ɣ FROXQD�GH�GLUHomR�
Ɣ IUHLRV���IUHLR�GH�HVWDFLRQDPHQWR�
Ɣ OLPLWDGRU�GH�IRUoD�GRV�FLQWRV�GH�VHJXUDQoD�
Ɣ OX]�GH�DGYHUWrQFLD�GRV�FLQWRV�GH�VHJXUDQoD�
Ɣ OX]�GH�FRQWUROH�GRV�DLUEDJV�
Ɣ SUp�WHQVLRQDGRU�GRV�FLQWRV�GH�VHJXUDQoD�
Ɣ UHJXODJHP�GH�DOWXUD�GRV�FLQWRV�GH�VHJXUDQoD�
Ɣ XQLGDGHV�GH�FRQWUROH�H�VHQVRUHV�
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9LVWD�JHUDO�GD�ODWHUDO�GR�YHtFXOR�

/HJHQGD�SDUD� )LJ����
3RUWLQKROD�GR�WDQTXH�GH�FRPEXVWtYHO���������������������������������������������������������������������������������������������� ���
$QWHQD�GR�WHWR ��฀ ���
0DoDQHWDV�H[WHUQDV�GDV�SRUWDV ������������������������������������������������������������������������������������������������������ ��
(VSHOKRV�UHWURYLVRUHV�H[WHUQRV ������������������������������������������������������������������������������������������������������ ���
± ,QGLFDGRU�GH�GLUHomR�ODWHUDO �������������������������������������������������������������������������������������������������������� ��
6HQVRU�GR�FRQWUROH�GH�GLVWkQFLD�GH�HVWDFLRQDPHQWR �������������������������������������������������������������������� ���
3RQWRV�GH�DSRLR�GR�PDFDFR ������������������������������������������������������������������������������������������������������������ ���
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9LVWD�JHUDO�GD�SDUWH�IURQWDO�GR�YHtFXOR�

/HJHQGD�SDUD� )LJ����
3DUD�EULVD
/LPSDGRUHV�GR�SDUD�EULVD ���������������������������������������������������������������������������������������������������������������� ���
7DPSD�GR�FRPSDUWLPHQWR�GR�PRWRU ������������������������������������������������������������������������������������������������ ���
$ODYDQFD�GH�GHVWUDYDPHQWR�GD�WDPSD�GR�FRPSDUWLPHQWR�GR�PRWRU ������������������������������������������ ���
)DURO�GLDQWHLUR����฀ �������
ÈUHD�GD�SODFD�GH�OLFHQoD�GLDQWHLUD
)DURO�GH�QHEOLQD ฀ ��
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9LVWD�JHUDO�GD�SDUWH�WUDVHLUD�GR�YHtFXOR�

/HJHQGD�SDUD� )LJ����
$QWHQD�GR�WHWR ��฀ ���
9LGUR�WUDVHLUR
/DQWHUQD�GR�IUHLR�HOHYDGD
7DPSD�GR�FRPSDUWLPHQWR�GH�EDJDJHP ������������������������������������������������������������������������������������������ ��
/DQWHUQD�WUDVHLUD ������������������������������������������������������������������������������������������������������������������������������ �������
&LOLQGUR�GD�IHFKDGXUD�GD�WDPSD�GR�FRPSDUWLPHQWR�GH�EDJDJHP ������������������������������������������������ ��
,OXPLQDomR�GD�SODFD�GH�OLFHQoD�WUDVHLUD
6HQVRUHV�GR�FRQWUROH�GH�GLVWkQFLD�GH�HVWDFLRQDPHQWR�WUDVHLURV ������������������������������������������������ ���
ÈUHD�GD�SODFD�GH�OLFHQoD�WUDVHLUD
ÈUHD�GR�GLVSRVLWLYR�GH�UHERTXH ������������������������������������������������������������������������������������������������������ ���
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9LVWD�JHUDO�GRV�FRPDQGRV�QD�SRUWD�GR�FRQGXWRU�

/HJHQGD�SDUD� )LJ����
3LQR�WUDYD�GD�SRUWD�GR�FRQGXWRU��VRPHQWH�SDUD�YHtFXORV�FRP�WUDYDPHQWR�PHFkQLFR� ������������ ��
7HFODV�GH�FRPDQGR�GRV�YLGURV�HOpWULFRV�GLDQWHLURV� ������������������������������������������������������������������ ��
7HFOD�GR�WUDYDPHQWR�FHQWUDO�SDUD�WUDYDPHQWR�H�GHVWUDYDPHQWR�GR�YHtFXOR�� � � �������������������� ��
0DoDQHWD�LQWHUQD�GD�SRUWD
,QWHUUXSWRU�GH�UHJXODJHP�GRV�HVSHOKRV�UHWURYLVRUHV�H[WHUQRV ���������������������������������������������������� ���
± $MXVWH�GRV�HVSHOKRV�UHWURYLVRUHV�H[WHUQRV� � � � �
3RUWD�REMHWRV ����฀ ���
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9LVWD�JHUDO�GR�ODGR�GR�FRQGXWRU�

/HJHQGD�SDUD� )LJ����
'LIXVRUHV�GH�DU ��฀ ���
0RQLWRUDPHQWR�GR�LQWHULRU�GR�YHtFXOR���������������������������������������������������������������������������������������������� ��
,QWHUUXSWRU�GDV�OX]HV� �������������������������������������������������������������������������������������������������������������������� ��
± /X]HV�GHVOLJDGDV�� �
± /X]�GH�SRVLomR�H�IDURO�EDL[R� �
± )DURO�GH�QHEOLQD�H�ODQWHUQD�GH�QHEOLQD� �
$ODYDQFD�SDUD����฀ ��
± )DURO�DOWR�
± 6LQDO�GH�OX]�
± ,QGLFDGRUHV�GH�GLUHomR�
± 6LVWHPD�UHJXODGRU�GH�YHORFLGDGH��*5$������������������������������������������������������������������������������������� ���
&RPDQGRV�GR�YRODQWH�PXOWLIXQo}HV ������������������������������������������������������������������������������������������������ ��
± 5HJXODJHP�GR�YROXPH�GR�UiGLR�RX�GH�WHOHIRQHPDV� �±�
± 0RGR�VLOHQFLRVR�GR�UiGLR�RX�DWLYDomR�GR�FRQWUROH�GH�YR]��
± ÈXGLR� � � �
± $FHVVDU�R�PHQX�SULQFLSDO�GR�WHOHIRQH�RX�DWHQGHU�WHOHIRQHPDV�
± 7HFODV�GH�FRPDQGR�GR�6LVWHPD�GH�LQIRUPDo}HV�9RONVZDJHQ� � � � � � � �� ��
,QVWUXPHQWR�FRPELQDGR�
± ,QVWUXPHQWRV��฀ ��
± 'LVSOD\ ����������฀ ��
± /X]HV�GH�DGYHUWrQFLD�H�GH�FRQWUROH �������������������������������������������������������������������������������������������� ��
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$ODYDQFD�SDUD����฀ ���
± /LPSDGRUHV�GR�SDUD�EULVD� �±�
± 7HPSRUL]DGRU�GRV�OLPSDGRUHV�GR�SDUD�EULVD�
± 0RYLPHQWR�~QLFR�GRV�OLPSDGRUHV�GR�SDUD�EULVD� [
± /LPSDGRUHV�GR�SDUD�EULVD�
± 6LVWHPD�GH�OLPSH]D�H�ODYDJHP�DXWRPiWLFR�GR�SDUD�EULVD�
± &RPDQGR�GR�6LVWHPD�GH�LQIRUPDo}HV�9RONVZDJHQ� ���� � �������������������������������������������� ��
± 6HQVRU�GH�FKXYD �������������������������������������������������������������������������������������������������������������������������� ���
$OoD�GH�GHVWUDYDPHQWR�GD�WDPSD�GR�FRPSDUWLPHQWR�GR�PRWRU �������������������������������������������������� ���
3RUWD�REMHWRV�H�WDPSD�GR�DFHVVR�DRV�IXVtYHLV ������������������������������������������������������������������������������ ��������
%X]LQD��IXQFLRQD�DSHQDV�FRP�D�LJQLomR�OLJDGD�
$ODYDQFD�GD�FROXQD�GH�GLUHomR�DMXVWiYHO �������������������������������������������������������������������������������������� ��
$LUEDJ�IURQWDO�GR�FRQGXWRU ���������������������������������������������������������������������������������������������������������������� ��
3HGDLV ����������������฀ ���
&LOLQGUR�GD�LJQLomR ���������������������������������������������������������������������������������������������������������������������������� ���
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9LVWD�JHUDO�GR�ODGR�GR�FRQGXWRU�

/HJHQGD�SDUD� )LJ����
'LIXVRUHV�GH�DU ��฀ ���
0RQLWRUDPHQWR�GR�HVSDoR�LQWHUQR �������������������������������������������������������������������������������������������������� ��
3RUWD�REMHWRV�H�WDPSD�GR�DFHVVR�DRV�IXVtYHLV ������������������������������������������������������������������������������ ��������
,QWHUUXSWRU�GDV�OX]HV� �������������������������������������������������������������������������������������������������������������������� ��
± /X]HV�GHVOLJDGDV�� �
± /X]�GH�SRVLomR�H�IDURO�EDL[R� �
± )DURO�GH�QHEOLQD�H�ODQWHUQD�GH�QHEOLQD� �
$ODYDQFD�SDUD����฀ ��
± )DURO�DOWR�
± 6LQDO�GH�OX]�
± ,QGLFDGRUHV�GH�GLUHomR�
&RPDQGRV�GR�YRODQWH�PXOWLIXQo}HV ������������������������������������������������������������������������������������������������ ��
± 5HJXODJHP�GR�YROXPH�GR�UiGLR�RX�GH�WHOHIRQHPDV� �±�
± 0RGR�VLOHQFLRVR�GR�UiGLR�RX�DWLYDomR�GR�FRQWUROH�GH�YR]�
± ÈXGLR� � � �
± $FHVVDU�R�PHQX�SULQFLSDO�GR�WHOHIRQH�RX�DWHQGHU�WHOHIRQHPDV�
± 7HFODV�GH�FRPDQGR�GR�6LVWHPD�GH�LQIRUPDo}HV�9RONVZDJHQ� � � � � � � �� ��
,QVWUXPHQWR�FRPELQDGR�
± ,QVWUXPHQWRV��฀ ��
± 'LVSOD\ ����������฀ ��
± /X]HV�GH�DGYHUWrQFLD�H�GH�FRQWUROH �������������������������������������������������������������������������������������������� ��

�

�

�

�

�



 

 

 

$ODYDQFD�SDUD����฀ ���
± /LPSDGRUHV�GR�SDUD�EULVD�
± 6LVWHPD�GH�OLPSH]D�H�ODYDJHP�DXWRPiWLFR�GR�SDUD�EULVD�
± &RPDQGR�GR�6LVWHPD�GH�LQIRUPDo}HV�9RONVZDJHQ� �������������������������������������������������������� ��
± 'HVHPEDoDGRU�GR�YLGUR�WUDVHLUR�
$OoD�GH�GHVWUDYDPHQWR�GD�WDPSD�GR�FRPSDUWLPHQWR�GR�PRWRU �������������������������������������������������� ���
%X]LQD��IXQFLRQD�DSHQDV�FRP�D�LJQLomR�OLJDGD�
$ODYDQFD�GD�FROXQD�GH�GLUHomR�DMXVWiYHO �������������������������������������������������������������������������������������� ��
$LUEDJ�IURQWDO�GR�FRQGXWRU ���������������������������������������������������������������������������������������������������������������� ��
3HGDLV ����������������฀ ���
&LOLQGUR�GD�LJQLomR ���������������������������������������������������������������������������������������������������������������������������� ���
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9LVWD�JHUDO�GD�SDUWH�VXSHULRU�GR�FRQVROH
FHQWUDO�

/HJHQGD�SDUD� )LJ����
'LIXVRU�GH�DU�SDUD�YHQWLODomR�LQGLUHWD �������������������������������������������������������������������������������������������� ���
,QWHUUXSWRU�SDUD�OLJDU�H�GHVOLJDU�DV�OX]HV�GH�DGYHUWrQFLD� �������������������������������������������������������� ���
7HFODV�GH�FRPDQGR�GRV�YLGURV�HOpWULFRV�WUDVHLURV ������������������������������������������������������������������������ ��
± 9LGURV�HOpWULFRV�WUDVHLURV�
± 7HFOD�GH�VHJXUDQoD�GRV�YLGURV�HOpWULFRV�WUDVHLURV�
7HFOD�GH�DEHUWXUD�GD�WDPSD�GR�FRPSDUWLPHQWR�GH�EDJDJHP� ������������������������������������������������ ��
7HFOD�GR�GHVHPEDoDGRU�GR�YLGUR�WUDVHLUR� ���������������������������������������������������������������������������������� ���
5iGLR��PRQWDGR�GH�IiEULFD�� FDGHUQR�
&RPDQGRV�SDUD�
± 9HQWLODomR�H�DTXHFLPHQWR������������������������������������������������������������������������������������������������������������ ���
± $U�FRQGLFLRQDGR ���������������������������������������������������������������������������������������������������������������������������� ���
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9LVWD�JHUDO�GD�SDUWH�LQIHULRU�GR�FRQVROH�FHQ�
WUDO�

/HJHQGD�SDUD� )LJ����
7RPDGD����9 ����฀ ���
3RUWD�REMHWRV ����฀ ���
$ODYDQFD�SDUD�
± 7UDQVPLVVmR�PDQXDO �������������������������������������������������������������������������������������������������������������������� ���
± 7UDQVPLVVmR�DXWRPDWL]DGD�$6* ������������������������������������������������������������������������������������������������ ���
3RUWD�FRSRV�QR�FRQVROH�FHQWUDO ������������������������������������������������������������������������������������������������������ ���
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9LVWD�JHUDO�GR�ODGR�GR�SDVVDJHLUR�GLDQWHLUR�

/HJHQGD�SDUD� )LJ����
/RFDO�GH�LQVWDODomR�GR�DLUEDJ�IURQWDO�GR�SDVVDJHLUR�QR�SDLQHO�GH�LQVWUXPHQWRV� ���������������������� ��
$ODYDQFD�GH�DEHUWXUD�GR�SRUWD�OXYDV� �������������������������������������������������������������������������������������������� ���

� � � � /DQWHUQDV�LQWHUQDV�H�GH�OHLWXUD� 3iJLQD���

�

�



 

 

 

$V�OX]HV�GH�DGYHUWrQFLD�H�GH�FRQWUROH�VLQDOL]DP
DOHUWDV� ��DYDULDV� �RX�IXQo}HV�HVSHFtILFDV�
$OJXPDV�OX]HV�GH�DGYHUWrQFLD�H�GH�FRQWUROH�VH
DFHQGHP�TXDQGR�D�LJQLomR�p�OLJDGD��H�GHYHP�VH
DSDJDU�TXDQGR�R�PRWRU�HVWLYHU�HP�IXQFLRQDPHQWR
RX�GXUDQWH�D�FRQGXomR�

&RQIRUPH�D�YHUVmR��R�GLVSOD\�GR�LQVWUXPHQWR�FRP�
ELQDGR�SRGH�H[LELU�PHQVDJHQV�GH�WH[WR�DGLFLRQDLV
FRP�LQIRUPDo}HV�PDLV�GHWDOKDGDV�RX�VROLFLWDo}HV
SDUD�DOJXPD�DomR� 3iJLQD����� �

'H�DFRUGR�FRP�RV�HTXLSDPHQWRV�GR�YHtFXOR��p
SRVVtYHO�TXH��HP�YH]�GH�XPD�OX]�GH�DGYHUWrQFLD�
XP�VtPEROR�VHMD�H[LELGR�QR�GLVSOD\�GR�LQVWUXPHQWR
FRPELQDGR�

4XDQGR�DOJXPDV�OX]HV�GH�DGYHUWrQFLD�H�GH�FRQ�
WUROH�VH�DFHQGHP��SRGHP�VHU�HPLWLGRV�WDPEpP�VL�
QDLV�VRQRURV�

�
)UHLR�GH�HVWDFLRQDPHQWR�SX[DGR��QtYHO�GR�IOXLGR�GH�IUHLR�PXLWR�EDL�
[R�RX�VLVWHPD�GH�IUHLR�DYDULDGR�

3iJLQD����

$FHVR�� �
7HPSHUDWXUD�GR�OtTXLGR�GH�DUUHIHFLPHQWR�GR�PRWRU�PXLWR�DOWD�RX�Qt�
YHO�GR�OtTXLGR�GH�DUUHIHFLPHQWR�GR�PRWRU�PXLWR�EDL[R� 3iJLQD����

3LVFDQGR��VLVWHPD�GH�DUUHIHFLPHQWR�GR�PRWRU�DYDULDGR�
�

3UHVVmR�GR�yOHR�GR�PRWRU�PXLWR�EDL[D� 3iJLQD����

�
7DPSD�GR�FRPSDUWLPHQWR�GH�EDJDJHP�DEHUWD�RX�IHFKDGD�LQFRUUHWD�
PHQWH�

3iJLQD���

&LQWR�GH�VHJXUDQoD�QmR�FRORFDGR�SHOR�FRQGXWRU� 3iJLQD���

$OWHUQDGRU�DYDULDGR� 3iJLQD����

3LVFDQGR��DODUPH�DWLYDGR� 3iJLQD���

$%6�DYDULDGR�RX�QmR�IXQFLRQD� 3iJLQD����

/DQWHUQD�GH�QHEOLQD�OLJDGD� 3iJLQD���

$FHVR��GHILFLrQFLD�GH�HPLVV}HV�GR�VLVWHPD�GH�HVFDSH��2%'��

3iJLQD����3LVFDQGR��FDWDOLVDGRU�DYDULDGR�

8QLGDGH�GH�FRQWUROH�GR�PRWRU�DYDULDGD�

7DQTXH�GH�FRPEXVWtYHO�TXDVH�YD]LR� 3iJLQD����

6LVWHPD�GH�DLUEDJ�RX�GR�SUp�WHQVLRQDGRU�GRV�FLQWRV�GH�VHJXUDQoD
DYDULDGR� 3iJLQD���

'HVHPEDoDGRU�GR�YLGUR�WUDVHLUR�OLJDGR� 3iJLQD����

�
,QGLFDGRUHV�GH�GLUHomR�HVTXHUGRV�RX�GLUHLWRV� 3iJLQD���
/X]HV�GH�DGYHUWrQFLD�OLJDGDV� 3iJLQD����
/X]HV�GH�IUHQDJHP�GH�HPHUJrQFLD�HP�IXQFLRQDPHQWR� 3iJLQD����
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)DURO�DOWR�OLJDGR�RX�VLQDO�GH�OX]�DFLRQDGR� 3iJLQD���

,PRELOL]DGRU�HOHWU{QLFR�DWLYDGR� 3iJLQD����

,QGLFDGRU�GR�LQWHUYDOR�GH�VHUYLoR� 3iJLQD���



 

 

 

1HVWH�FDStWXOR�HQFRQWUDP�VH�LQIRUPDo}HV�UHODWLYDV
DRV�VHJXLQWHV�WHPDV�

9LVWD�JHUDO�GRV�LQVWUXPHQWRV ���������������������������� ��
,QGLFDGRUHV�GR�GLVSOD\ �������������������������������������� ��
,QGLFDGRU�GR�LQWHUYDOR�GH�VHUYLoR ���������������������� ��
,QGLFDGRU�GH�FRQVXPR�GH�FRPEXVWtYHO��
9R\DJH�%OXH0RWLRQ�7HFKQRORJ\������������������������ ��

Ɣ /X]HV�GH�DGYHUWrQFLD�H�GH�FRQWUROH
3iJLQD���

Ɣ ,QGLFDomR�GDV�PDUFKDV�HQJDWDGDV��WUDQVPLV�
VmR�DXWRPDWL]DGD�� 3iJLQD����
Ɣ ,QIRUPDo}HV�VREUH�RV�LQWHUYDORV�GH�VHUYLoRV
FDGHUQR�

,QVWUXPHQWR�FRPELQDGR�QR�SDLQHO�GH�LQVWUXPHQWRV�

$OJXQV�FRQWUROHV�H�IXQo}HV�DTXL�UHSUHVHQWDGRV
SHUWHQFHP�D�GHWHUPLQDGRV�PRGHORV�H�YHUV}HV�RX
VmR�RSFLRQDLV�

6REUH�RV�LQVWUXPHQWRV� )LJ�����
� 3iJLQD�����

� 3iJLQD�����
��PHGLGRU�GH�YHORFLGDGH��

�SDUD�H[LELomR�GR�KRG{PHWUR�SDUFLDO� 3iJLQD����
± 3UHVVLRQDU�D�WHFOD� � �SDUD�FRORFDU�HP�]HUR�
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�
± &RP�D�LJQLomR�OLJDGD����SUHVVLRQDU�D�WHFOD� � �EUHYHPHQWH�SDUD�WURFDU�HQWUH�R�KRG{PHWUR�SDUFLDO�H�R
UHOyJLR��$OJXPDV�YHUV}HV�SRGHP�WHU�OLQKDV�HVSHFtILFDV�SDUD�UHOyJLR��QmR�VHQGR�QHFHVViULR�WURFDU
HQWUH�R�KRG{PHWUR�SDUFLDO�H�R�UHOyJLR�

± 0DQWHU�D�WHFOD� � �SUHVVLRQDGD�DWp�D�LQGLFDomR�GH�KRUDV�FRPHoDU�D�SLVFDU�RX�VHU�VHOHFLRQDGD�QR
GLVSOD\�

± 3DUD�DFHUWDU�DV�KRUDV��SUHVVLRQDU�D�WHFOD� � �EUHYHPHQWH��2V�Q~PHURV�VHUmR�WURFDGRV�HP�RUGHP
FUHVFHQWH�

± 0DQWHU�D�WHFOD� � �SUHVVLRQDGD�DWp�D�LQGLFDomR�GH�PLQXWRV�FRPHoDU�D�SLVFDU�RX�VHU�VHOHFLRQDGD�QR
GLVSOD\�

± 3DUD�DFHUWDU�RV�PLQXWRV��SUHVVLRQDU�D�WHFOD� � �EUHYHPHQWH��2V�Q~PHURV�VHUmR�WURFDGRV�HP�RUGHP
FUHVFHQWH�

± 3DUD�HQFHUUDU�R�DMXVWH�GR�UHOyJLR��PDQWHU�D�WHFOD� � �SUHVVLRQDGD�DWp�D�LQGLFDomR�GH�KRUDV�SDUDU�GH
SLVFDU�

� 3iJLQD����
� 3iJLQD����

��URWDo}HV�[������SRU�PLQXWR�GR�PRWRU�HP�IXQFLRQDPHQWR��
2�LQtFLR�GD�iUHD�YHUPHOKD�GR�WDF{PHWUR��FRQWD�JLURV��LQGLFD�D�URWDomR�Pi[LPD�SRVVtYHO�GR�PRWRU�URGD�
GR�H�DTXHFLGR�SHOR�IXQFLRQDPHQWR�SDUD�FDGD�XPD�GDV�PDUFKDV��$QWHV�TXH�D�LQGLFDomR�DWLQMD�D�IDL[D
YHUPHOKD��PXGDU�SDUD�D�SUy[LPD�PDUFKD�PDLV�DOWD��SRVLFLRQDU�D�DODYDQFD�VHOHWRUD� �RX�WLUDU�R�Sp�GR
SHGDO�GR�DFHOHUDGRU� �

�

�

�

�

�

2�HQJDWH�DQWHFLSDGR�GH�XPD�PDUFKD�VXSHUL�
RU�DMXGD�D�HFRQRPL]DU�FRPEXVWtYHO�H�D�UHGX�

]LU�RV�UXtGRV�GH�IXQFLRQDPHQWR�

&RQIRUPH�RV�HTXLSDPHQWRV�GR�YHtFXOR��p�SRVVtYHO
YLVXDOL]DU�GLIHUHQWHV�LQIRUPDo}HV�QR�GLVSOD\�GR�LQV�
WUXPHQWR�FRPELQDGR� )LJ����� � �

Ɣ 7H[WRV�GH�DGYHUWrQFLD�H�GH�LQIRUPDomR
Ɣ ,QGLFDGRUHV�GH�TXLORPHWUDJHP
Ɣ +RUiULR
Ɣ 3RVLo}HV�GD�DODYDQFD�VHOHWRUD��WUDQVPLVVmR
DXWRPDWL]DGD�$6*�� 3iJLQD����
Ɣ 5HFRPHQGDomR�GH�PDUFKD��WUDQVPLVVmR�PDQX�
DO����9R\DJH�%OXH0RWLRQ�7HFKQRORJ\� 3iJLQD����

Ɣ &RPSXWDGRU�GH�ERUGR�H�PHQXV�SDUD�FRQILJXUD�
o}HV�GLYHUVDV� 3iJLQD���
Ɣ ,QGLFDGRU�GR�LQWHUYDOR�GH�VHUYLoR� 3iJLQD���

$R�OLJDU�D�LJQLomR�RX�GXUDQWH�D�FRQGXomR��DOJXPDV
IXQo}HV�GR�YHtFXOR�H�GRV�FRPSRQHQWHV�GR�YHtFXOR
WrP�VHX�HVWDGR�YHULILFDGR��$V�IDOKD�GH�IXQFLRQD�
PHQWR�VmR�LQGLFDGDV�QR�GLVSOD\�GR�LQVWUXPHQWR
FRPELQDGR�SRU�VtPERORV�YHUPHOKRV�RX�DPDUHORV
FRP�PHQVDJHQV�GH�WH[WRV�� 3iJLQD�����H��VH�QH�
FHVViULR��WDPEpP�SRU�PHLR�GH�DOHUWDV�VRQRURV�
&RQIRUPH�D�YHUVmR�GR�LQVWUXPHQWR�FRPELQDGR��D
UHSUHVHQWDomR�GRV�VtPERORV�SRGH�YDULDU�

�� 1RV�YHtFXORV�FRP�WUDQVPLVVmR�DXWRPDWL]DGD�PDQWHU�R�SHGDO�GR�IUHLR�SUHVVLRQDGR�DSyV�OLJDU�D�LJQLomR�



 

 

 

0HQVDJHP�GH�DG�
YHUWrQFLD�GH�SULRUL�
GDGH���

9HUPHOKR

6tPEROR�DFHVR�RX�SLVFDQGR�±�SDUFLDOPHQWH��MXQWDPHQWH�FRP�DOHUWDV�VR�
QRURV�
� �6LWXDomR�GH�SHULJR� �

9HULILTXH�D�IXQomR�DYDULDGD�H�HOLPLQH�VXD�FDXVD��6H�QHFHVViULR��VROLFL�
WDU�DX[LOLR�GH�SHVVRDO�HVSHFLDOL]DGR�

0HQVDJHP�GH�DG�
YHUWrQFLD�GH�SULRUL�
GDGH���

$PDUHOR

6tPEROR�DFHVR�RX�SLVFDQGR�±�SDUFLDOPHQWH��MXQWDPHQWH�FRP�DOHUWDV�VR�
QRUR�
)XQo}HV�FRP�IDOKDV�RX�IDOWD�GH�IOXLGRV�SRGHP�GDQLILFDU�RX�FDXVDU�D�SD�
UDGD�GR�YHtFXOR��
9HULILFDU�D�IXQomR�DYDULDGD�R�PDLV�UiSLGR�SRVVtYHO��6H�QHFHVViULR��VROL�
FLWDU�DX[LOLR�GH�SHVVRDO�HVSHFLDOL]DGR�

7H[WR�GH�LQIRUPD�
omR� ± ,QIRUPDo}HV�VREUH�GLIHUHQWHV�SURFHVVRV�GR�YHtFXOR�

2� �UHJLVWUD�R�SHUFXUVR�WRWDO�UHDOL]D�
GR�SHOR�YHtFXOR�

2� �LQGLFD�RV�TXLO{PHWURV�SHUFRU�
ULGRV�DSyV�D�~OWLPD�UHLQLFLDOL]DomR�GR�KRG{PHWUR�
2�~OWLPR�GtJLWR�LQGLFD�����PHWURV�

$�SRVLomR�GD�DODYDQFD�VHOHWRUD�p�LQGLFDGD�WDQWR�DR
ODGR�GD�DODYDQFD�VHOHWRUD�TXDQWR�QR�GLVSOD\�GR
LQVWUXPHQWR�FRPELQDGR��1DV�SRVLo}HV� �H� ��D
UHVSHFWLYD�PDUFKD�p�LQGLFDGD�QR�GLVSOD\�

8PD�UHFRPHQGDomR�SDUD�VHOHomR�GH�XPD�PDUFKD
TXH�HFRQRPL]H�PDLV�FRPEXVWtYHO�p�LQGLFDGD�QR
GLVSOD\�GR�LQVWUXPHQWR�FRPELQDGR� 3iJLQD�����

(P�DOJXPDV�YHUV}HV��DOJXPDV�IXQo}HV�GR�UiGLR
VmR�PRVWUDGDV�QR�GLVSOD\�GR�LQVWUXPHQWR�FRPELQD�
GR��VRPHQWH�FRP�D�LJQLomR�OLJDGD�

'HYLGR�j�H[LVWrQFLD�GH�GLYHUVDV�YHUV}HV�GH
LQVWUXPHQWRV�FRPELQDGRV��DV�LQGLFDo}HV�GR

GLVSOD\�SRGHP�YDULDU��(P�FDVR�GH�GLVSOD\�VHP�LQ�
GLFDGRU�GH�WH[WRV�GH�DGYHUWrQFLD�RX�LQIRUPDo}HV�
DV�DYDULDV�VmR�LQGLFDGDV�H[FOXVLYDPHQWH�SRU�PHLR
GH�OX]HV�GH�FRQWUROH�

4XDQGR�H[LVWLU�YiULDV�PHQVDJHQV�GH�DGYHU�
WrQFLD��RV�VtPERORV�DSDUHFHUmR�HP�VHTXrQ�

FLD�SRU�DOJXQV�VHJXQGRV��(VVHV�VtPERORV�VHUmR
H[LELGRV�DWp�TXH�D�FDXVD�VHMD�HOLPLQDGD�
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'LVSOD\�GR�LQVWUXPHQWR�FRPELQDGR��LQGLFD�
GRU�GR�LQWHUYDOR�GH�VHUYLoR�

2�LQGLFDGRU�GR�LQWHUYDOR�GH�VHUYLoR�DSDUHFH�QR�GLV�
SOD\�GR�LQVWUXPHQWR�FRPELQDGR� )LJ����� � �

2V�SUD]RV�GH�VHUYLoRV�QD�9RONVZDJHQ�YDULDP�GH
DFRUGR�FRP�HYHQWRV� �WURFD�GR�yOHR�GR�PRWRU�
SRU�H[HPSOR��VHUYLoR�GH�WURFD�GH�yOHR�H���RX�PDQX�
WHQomR�SUHYHQWLYD��2�LQGLFDGRU�GR�LQWHUYDOR�GH�VHU�
YLoR�LQIRUPD�TXDQGR�p�DWLQJLGR�R�SUD]R�SDUD�UHDOL�
]DomR�GR�VHUYLoR��7RGRV�RV�SUD]RV�SDUD�VHUYLoRV�
FRPR��SRU�H[HPSOR��R�SUy[LPR�VHUYLoR�GH�WURFD�GH
yOHR�RX�VXEVWLWXLomR�GR�IOXLGR�GH�IUHLR��SRGHP�VHU
HQFRQWUDGRV�QR� FDGHUQR� �

$V�LQIRUPDo}HV�FRQWLGDV�QR�GLVSOD\�VmR�FRPSOH�
PHQWDUHV�jTXHODV�FRQWLGDV�QR� FDGHUQR�

��VHQGR�HVVHQFLDO�D�DYHULJXDomR
GHVVH�FDGHUQR�SDUD�D�FRUUHWD�PDQXWHQomR�GD�JD�
UDQWLD�GR�YHtFXOR�

(P�YHtFXORV�FRP�
�RV�LQWHUYDORV�GH�VHUYLoRV

VmR�IL[RV�

4XDQGR�XP� ��D�LQGL�
FDomR� �RX� ��SDUD�YHtFX�
ORV�FRP�6LVWHPD�GH�LQIRUPDo}HV�9RONVZDJHQ��,�
�6\VWHP���DSDUHFH�QR�GLVSOD\�GR�LQVWUXPHQWR�FRP�
ELQDGR�DR�OLJDU�D�LJQLomR�H��GXUDQWH����VHJXQGRV�
DSyV�R�PRWRU�VHU�OLJDGR�

6H�D�PDQXWHQomR�QmR�WLYHU�VLGR�UHDOL]DGD�HP�XPD
&RQFHVVLRQiULD�9RONVZDJHQ��R�LQGLFDGRU�SRGH�VHU
UHVWDXUDGR�GD�VHJXLQWH�IRUPD�

'HVOLJDU�D�LJQLomR�
3UHVVLRQDU�D�WHFOD�GR�KRG{PHWUR�SDUFLDO� �
)LJ�����H�PDQWHU�SUHVVLRQDGD�

/LJDU�QRYDPHQWH�D�LJQLomR�
6ROWDU�D�WHFOD�GR�KRG{PHWUR�SDUFLDO�DSyV�DSUR[L�
PDGDPHQWH����VHJXQGRV�

�UHLQLFLDOL]DU�R�LQGLFDGRU�GR�LQWHUYDOR�GH�VHUYLoR
HQWUH�RV�LQWHUYDORV�GRV�VHUYLoRV��,VVR�SRGH�JHUDU
LQGLFDo}HV�LQFRUUHWDV�

$�PHQVDJHP�GH�VHUYLoR�VH�DSDJD�DSyV�DO�
JXQV�VHJXQGRV�FRP�R�PRWRU�HP�IXQFLRQD�

PHQWR�RX�DSyV�SUHVVLRQDU�D�WHFOD� )LJ����� � �



 

 

 

1R�LQVWUXPHQWR�FRPELQDGR��LQGLFDGRU�GH
FRQVXPR�GH�FRPEXVWtYHO�

2�LQGLFDGRU�GH�FRQVXPR�GH�FRPEXVWtYHO� )LJ����
PRVWUD�R�FRQVXPR�PRPHQWkQHR�GH�FRPEXVWtYHO
HP�NP�O��RX�VHMD��LQGLFD�TXDQWRV�TXLO{PHWURV�R�YHt�
FXOR�SHUFRUUH�FRP�XP�OLWUR�GH�FRPEXVWtYHO��4XDQWR
PDLRU�D�LQGLFDomR�HP�NP�O��PHQRU�p�R�FRQVXPR�GH
FRPEXVWtYHO�

3RU�PHLR�GD�HVFDOD�GR�LQGLFDGRU�GH�FRQVXPR�p
SRVVtYHO�YHULILFDU�FRPR�R�HVWLOR�GH�FRQGXomR�LQIOX�
HQFLD�R�FRQVXPR�GH�FRPEXVWtYHO�

2�LQGLFDGRU�GH�FRQVXPR�GH�FRPEXVWtYHO�DX�
[LOLD�R�FRQGXWRU�D�DGRWDU�XP�HVWLOR�GH�FRQGX�

omR�TXH�SRVVLELOLWH�XP�PHQRU�FRQVXPR�GH�FRP�
EXVWtYHO�
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1HVWH�FDStWXOR�HQFRQWUDP�VH�LQIRUPDo}HV�UHODWLYDV
DRV�VHJXLQWHV�WHPDV�

9LVWD�JHUDO�GD�HVWUXWXUD�GR�PHQX���������������������� ��
&RQWURODU�RV�PHQXV�GR�LQVWUXPHQWR
FRPELQDGR ���������������������������������������������������������� ��
0HQX�SULQFLSDO ���������������������������������������������������� ��
0HQX� ������������������������������������������ ��
0HQX� �������������������������������������� ��
6XEPHQX� ������������������������������������ ��
6XEPHQX� ������������������������������������������ ��
6XEPHQX� ���������������������������� ��

&RP�D�LJQLomR�OLJDGD�p�SRVVtYHO�DFHVVDU�DV�GLYHU�
VDV�IXQo}HV�GR�GLVSOD\�SRU�PHLR�GRV�PHQXV�

(P�DOJXQV�YHtFXORV�FRP�YRODQWH�PXOWLIXQo}HV��DV
WHFODV�GD�DODYDQFD�GRV�OLPSDGRUHV�GR�SDUD�EULVD
QmR�H[LVWHP��$VVLP��R�LQGLFDGRU�PXOWLIXQo}HV�p
RSHUDGR�H[FOXVLYDPHQWH�SHODV�WHFODV�GR�YRODQWH
PXOWLIXQo}HV�

$�DEUDQJrQFLD�GRV�PHQXV�QR�GLVSOD\�GR�LQVWUX�
PHQWR�FRPELQDGR�GHSHQGH�GR�VLVWHPD�HOHWU{QLFR
GR�YHtFXOR�H�GRV�HTXLSDPHQWRV�GR�YHtFXOR�

8PD�HPSUHVD�HVSHFLDOL]DGD�SRGH�SURJUDPDU�RX
DOWHUDU�RXWUDV�IXQo}HV�FRQIRUPH�RV�HTXLSDPHQWRV
GR�YHtFXOR��3DUD�LVWR��D�9RONVZDJHQ�UHFRPHQGD�DV
&RQFHVVLRQiULDV�9RONVZDJHQ�

$OJXQV�LWHQV�GH�PHQX�Vy�SRGHP�VHU�DFHVVDGRV
FRP�R�YHtFXOR�GHVOLJDGR�

(QTXDQWR�XPD�PHQVDJHP�GH�DGYHUWrQFLD�GH�SULR�
ULGDGH���HVWLYHU�VHQGR�H[LELGD��QmR�p�SRVVtYHO
DFHVVDU�QHQKXP�PHQX��7RGDV�DV�PHQVDJHQV�GH
DGYHUWrQFLD�GHVDSDUHFHP�DXWRPDWLFDPHQWH�DSyV
DOJXQV�VHJXQGRV��$OpP�GLVVR��DOJXPDV�PHQVD�
JHQV�GH�DGYHUWrQFLD�SRGHP�VHU�FRQILUPDGDV�H
RFXOWDGDV�FRP�D�WHFOD� 2. �RX� (17(5 �

Ɣ (VSHOKRV�UHWURYLVRUHV�H[WHUQR� 3iJLQD����
Ɣ 9RODQWH�PXOWLIXQo}HV� 3iJLQD���



 

 

 

(P�IXQomR�GRV�HTXLSDPHQWRV�H[LVWHQWHV�QR�YHtFX�
OR��SRGHUmR�H[LVWLU�RV�VHJXLQWHV�PHQXV�

Ŷ &RQVXPR�PRPHQWkQHR�GH�FRPEXVWtYHO
Ŷ &RQVXPR�PpGLR�GH�FRPEXVWtYHO
Ŷ $XWRQRPLD
Ŷ 7HPSR�GH�YLDJHP
Ŷ 'LVWkQFLD�SHUFRUULGD
Ŷ 9HORFLGDGH�PpGLD
Ŷ 9HORFLGDGH�GLJLWDO
Ŷ $OHUWD�GH�YHORFLGDGH

Ŷ ,GLRPD�/DQJ�
Ŷ 'DGRV�&��%RUGR

± 7HPSR�9LDJ�
± &RQV��0RP�
± &RQV��0HGLR
± 'LVW��3HUFRU�
± 9HORF��0pGLD
± 9HORF��'LJLWDO
± $OHUWD�9HORF�

Ŷ 6HQVRU�(VWDF�
± 9ROXPH

Ŷ (&2�&RPIRUW
± 5HVLVWrQFLD�GR�DU
± $U�FRQGLFLRQDGR

± ,QGLFDomR�GH�PDUFKD
± )UHQDJHP
± 3DUWLGD�GR�PRWRU
± 3HGDO�GR�DFHOHUDGRU
± 6HOHFLRQH�'
± 9HtFXOR�SDUDGR
± 7RGDV�RSo}HV

Ŷ &RQIRUWR
± 6LQDO�6RQRUR
± 6LQDO�/XPLQRVR
± )HFK��$XWRP�

Ŷ ,OXP��H�9LVLE�
± &RPLQJ�+RPH
± /HDYLQJ�+RPH
± $XWRPiWLFR
± 0DQXDO
± 'HVOLJDGR

Ŷ 0DQXWHQomR
± 7URFD�GH�yOHR
± )LOWUR�GH�DU
± )LOWUR�GH�yOHR
± 5HYLVmR

Ŷ $MXVWH�IiEULFD

2V�PHQXV�DSUHVHQWDGRV�QR�GLVSOD\�GR�LQVWUX�
PHQWR�FRPELQDGR�GHSHQGHP�GR�VLVWHPD�HOH�

WU{QLFR�GR�YHtFXOR�H�GRV�HTXLSDPHQWRV�PRQWDGRV�

$V�LQIRUPDo}HV�QR�GLVSOD\�SRGHUmR�VHU�PRV�
WUDGDV�GH�IRUPD�DEUHYLDGD�RX�FRP�SHTXHQDV

GLIHUHQoDV�HP�UHODomR�DRV�WH[WRV�DTXL�GHVFULWRV�
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�$��9HtFXORV�VHP�YRODQWH�PXOWLIXQo}HV��YDULDQWH�����WHFOD� � �QD�DODYDQFD�GRV�OLPSDGRUHV�GR�SDUD�
�EULVD�SDUD�FRQILUPDomR�GRV�LWHQV�GH�PHQX�H�FKDYH� � �SDUD�DOWHUQDU�HQWUH�RV�PHQXV���%��9HtFXORV�VHP
YRODQWH�PXOWLIXQo}HV��YDULDQWH�����WHFOD� � �QD�DODYDQFD�GRV�OLPSDGRUHV�GR�SDUD�EULVD�SDUD�FRQILUPDomR
GRV�LWHQV�GH�PHQX�H�WHFOD�EDVFXODQWH� � �SDUD�DOWHUQDU�HQWUH�RV�PHQXV�

/DGR�GLUHLWR�GR�YRODQWH�PXOWLIXQo}HV��WH�
FODV�GH�FRPDQGR�GRV�PHQXV�GR�LQVWUXPHQWR�FRP�
ELQDGR�

Ɣ /LJDU�D�LJQLomR���
Ɣ 6H�XPD�PHQVDJHP�RX�R�SLFWRJUDPD�GR�YHtFXOR
IRUHP�H[LELGRV��SUHVVLRQDU�D�WHFOD� 2. �� )LJ����
� � �RX� )LJ������RX� (17(5 �� )LJ����� � � ��
Ɣ

�PDQWHU�D�FKDYH�SUHVVLRQDGD� )LJ����
� � �RX�VHJXUDU��SRU�SHOR�PHQRV�GRLV�VHJXQGRV��D
WHFOD�EDVFXODQWH� )LJ����� � � �SDUD�FLPD�RX�SDUD
EDL[R��2�PHQX�SULQFLSDO�p�OLVWDGR� 3iJLQD����
Ɣ �R�PHQX
SULQFLSDO� 3iJLQD����QmR�p�OLVWDGR��3DUD�QDYH�
JDU�HQWUH�RV�LWHQV�GH�PHQX��SUHVVLRQDU�D�WHFOD�
RX� �UHSHWLGDPHQWH�

Ɣ
�SUHVVLRQDU�D�FKDYH� � � �RX�D�WHFOD

EDVFXODQWH� � � �SDUD�FLPD�RX�SDUD�EDL[R��DWp�TXH
R�LWHP�GH�PHQX�GHVHMDGR�HVWHMD�VHOHFLRQDGR�
Ɣ �SUHVVLR�
QDU�D�WHFOD� �RX� ��DWp�TXH�R�LWHP�GR�PHQX�GHVH�
MDGR�HVWHMD�VHOHFLRQDGR�
Ɣ 2�LWHP�GR�PHQX�VHOHFLRQDGR�VH�HQFRQWUD�HQWUH
DV�GXDV�OLQKDV�SHUSHQGLFXODUHV�
Ɣ 3DUD�DFHVVDU�XP�LWHP�GR�VXEPHQX��SUHVVLRQDU
D�WHFOD� 2. �RX� (17(5 �

Ɣ 8WLOL]DQGR�D�FKDYH�RX�D�WHFOD�EDVFXODQWH�GD
DODYDQFD�GRV�OLPSDGRUHV�GR�SDUD�EULVD�RX�FRP�DV
WHFODV�HP�IRUPD�GH�VHWD�GR�YRODQWH�PXOWLIXQo}HV�
DGRWDU�DV�PRGLILFDo}HV�GHVHMDGDV��&DVR�QHFHVVi�
ULR��PDQWHU�D�WHFOD�SUHVVLRQDGD�SDUD�DXPHQWDU�RX
GLPLQXLU�RV�YDORUHV�PDLV�UDSLGDPHQWH�
Ɣ 6HOHFLRQDU�RX�FRQILUPDU�D�RSomR�FRP�D�WH�
FOD� 2. �RX� (17(5 �

Ɣ �VHOHFLRQDU�R�LWHP�GH�PHQX
�QR�VXEPHQX�SDUD�VDLU�GR�VXEPHQX�

Ɣ
�PDQWHU�D�FKDYH�RX�D�WHFOD�EDVFXODQWH

SUHVVLRQDGD�

�SUHVVLRQDU
D�WHFOD� ��

�� 1RV�YHtFXORV�FRP�WUDQVPLVVmR�DXWRPDWL]DGD�PDQWHU�R�SHGDO�GR�IUHLR�SUHVVLRQDGR�DSyV�OLJDU�D�LJQLomR�



 

 

 

$SUHVHQWD�GLYHUVRV�GDGRV�VREUH�D�FRQGXomR�H�R�FRQVXPR�GH
FRPEXVWtYHO� 3iJLQD���

9LVXDOL]DomR�GH�LQIRUPDo}HV�GR�UiGLR��FRPR��SRU�H[HPSOR��HPLV�
VRUD�QD�RSHUDomR�GR�UiGLR��IDL[D�GR�&'��YROXPH�HWF��9iOLGR�SDUD
YHtFXORV�FRP�UiGLR�LQVWDODGR�GH�IiEULFD�

FDGHUQR�

([LELomR�GRV�WH[WRV�GH�DGYHUWrQFLD�H�GH�LQIRUPDomR�DWXDLV�
2�LWHP�GR�PHQX�DSDUHFHUi�VRPHQWH��TXDQGR�KRXYHU�WH[WRV�GH
DGYHUWrQFLD�RX�LQIRUPDomR�
$�TXDQWLGDGH�GH�PHQVDJHQV�GLVSRQtYHO�p�H[LELGD�QR�GLVSOD\�
([HPSOR������RX�����

3iJLQD���

'LIHUHQWHV�SRVVLELOLGDGHV�GH�FRQILJXUDomR��FRPR�SRU�H[HPSOR��R
YROXPH�GR�DOHUWD�VRQRUR�GR�VHQVRU�GH�HVWDFLRQDPHQWR��LGLRPD�
HQWUH�RXWURV�

3iJLQD���

2�FRPSXWDGRU�GH�ERUGR�HVWi�HTXLSDGR�FRP�GXDV
PHPyULDV�GH�WUDEDOKR�DXWRPiWLFDV��

�H�
��1R�FDQWR�VXSHULRU�GLUHLWR�GR�GLVSOD\�p�H[LELGR

R�Q~PHUR�GD�PHPyULD�LQGLFDGD�

2. (17(5

0HPyULD�GH�YL�
DJHP�LQGLYLGX�
DO�

$�PHPyULD�JUDYD�RV�YDORUHV�GH�YLDJHP�H�GH�FRQVXPR�GHVGH�R�PRPHQWR�HP�TXH
D�LJQLomR�p�OLJDGD�DWp�R�PRPHQWR�HP�TXH�p�GHVOLJDGD�
6H�D�YLDJHP�IRU�LQWHUURPSLGD�SRU�PDLV�GH�GXDV�KRUDV��D�PHPyULD�p�DSDJDGD�DX�
WRPDWLFDPHQWH��6H�D�YLDJHP�FRQWLQXDU�GHQWUR�GH�XP�SHUtRGR�GH�GXDV�KRUDV�DSyV
D�LJQLomR�VHU�GHVOLJDGD��RV�QRYRV�YDORUHV�VmR�VRPDGRV�

0HPyULD�GD�YL�
DJHP�WRWDO�

$�PHPyULD�JUDYD�RV�YDORUHV�GH�YLDJHP�GH�XPD�TXDQWLGDGH�LQGHWHUPLQDGD�GH�YL�
DJHQV��HP�XP�Pi[LPR�GH����KRUDV�H����PLQXWRV�GH�FRQGXomR��������NP�GH�GLV�
WkQFLD�SHUFRUULGD�RX�����OLWURV�GH�FRPEXVWtYHO�FRQVXPLGR��6H�XPD�GHVWDV�PDU�
FDV�Pi[LPDV�IRU�H[FHGLGD��D�PHPyULD�p�DSDJDGD�DXWRPDWLFDPHQWH�H�FRPHoD�GH
QRYR�HP�]HUR�
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$�H[LELomR�GR�FRQVXPR�PRPHQWkQHR�GH�FRPEXVWtYHO�RFRUUH�GXUDQWH�D
FRQGXomR�HP�NP�O�FRP�PRWRU�HP�IXQFLRQDPHQWR��2�YDORU�DWXDO�H[LELGR�p
FDOFXODGR�HP�LQWHUYDORV�GH����PHWURV�H�p�DWXDOL]DGR�D�FDGD���VHJXQGR
DSUR[LPDGDPHQWH�
2�FRQVXPR�PpGLR�GH�FRPEXVWtYHO�HP�NP�O�p�H[LELGR�VRPHQWH�DSyV����
PHWURV�URGDGRV��DSyV�VH�OLJDU�D�LJQLomR��$Wp�HVWH�SRQWR�VmR�H[LELGRV�WUD�
oRV��2�YDORU�DWXDO�H[LELGR�p�DWXDOL]DGR�D�FDGD���VHJXQGRV�
3HUFXUVR�DSUR[LPDGR�HP�NP�TXH�DLQGD�SRGH�VHU�SHUFRUULGR�FRP�D�TXDQWL�
GDGH�GH�FRPEXVWtYHO�QR�WDQTXH��VHJXLQGR�D�PHVPD�IRUPD�GH�FRQGXomR�
(QWUH�RXWURV��R�FRQVXPR�GH�FRPEXVWtYHO�PRPHQWkQHR�VHUYH�SDUD�R�FiOFX�
OR�
7HPSR�GH�YLDJHP�HP�KRUDV��K��H�PLQXWRV��PLQ��GHFRUULGR�DSyV�OLJDU�D�LJQL�
omR�
3HUFXUVR�SHUFRUULGR�HP�NP�DSyV�VH�OLJDU�D�LJQLomR�
$�YHORFLGDGH�PpGLD�p�H[LELGD�VRPHQWH�DSyV�����PHWURV�URGDGRV��DSyV�VH
OLJDU�D�LJQLomR��$Wp�HVWH�SRQWR�VmR�H[LELGRV�WUDoRV��2�YDORU�DWXDO�H[LELGR�p
DWXDOL]DGR�D�FDGD���VHJXQGRV�
9HORFLGDGH�GH�FRQGXomR�DWXDO�FRPR�LQGLFDGRU�GLJLWDO�
4XDQGR�D�YHORFLGDGH�JUDYDGD�IRU�H[FHGLGD��QR�LQWHUYDOR�HQWUH����NP�K�H
����NP�K��p�HPLWLGR�XP�DOHUWD�YLVXDO�H�VRQRUR�

Ɣ �SUHVVLRQDU
D�FKDYH�RX�D�WHFOD�EDVFXODQWH�GD�DODYDQFD�GRV
OLPSDGRUHV�GR�SDUD�EULVD�
Ɣ �SUHVVLRQDU
D�WHFOD� �RX� ��

Ɣ 6HOHFLRQDU�D�PHPyULD�TXH�GHYH�VHU�DSDJDGD�
Ɣ 0DQWHU�D�WHFOD� 2. �RX� (17(5 �SUHVVLRQDGD�SRU
DSUR[LPDGDPHQWH�GRLV�VHJXQGRV�

Ɣ 6HOHFLRQDU�R�LQGLFDGRU� �
Ɣ 3UHVVLRQDU�D�WHFOD� 2. �RX� (17(5 �SDUD�DUPD]H�
QDU�D�YHORFLGDGH�DWXDO�RX�DWLYDU�R�DOHUWD�

Ɣ 6H�QHFHVViULR��FRQILJXUDU�D�YHORFLGDGH�GHVHMD�
GD�FRP�R�LWHP�GH�PHQX� �RX� �H
SUHVVLRQDU�D�WHFOD� 2. �RX� (17(5 �SDUD�DXPHQWDU
RX�GLPLQXLU�D�YHORFLGDGH��3UHVVLRQDU� 2. �RX
(17(5 �QRYDPHQWH��$�YHORFLGDGH�p�DUPD]HQDGD�H
R�DOHUWD�DWLYDGR�
Ɣ ��VHOHFLRQDU�R�LQGLFDGRU�

�QRYDPHQWH�H�SUHVVLRQDU�D�WHFOD� 2.
RX� (17(5 ��2�DOHUWD�GH�YHORFLGDGH�p�GHVOLJDGR�

1R�PHQX� ��VXEPHQX�
�p�SRVVtYHO�VHOHFLRQDU�TXDLV�GRV�LQGLFDGRUHV

GR�FRPSXWDGRU�GH�ERUGR�GHYHP�VHU�H[LELGRV�QR
GLVSOD\�GR�LQVWUXPHQWR�FRPELQDGR� 3iJLQD����



 

 

 

6HOHFLRQDU�R�LGLRPD�SDUD�RV�WH[WRV�GR�GLVSOD\�
&RQILJXUDo}HV�GH�TXDLV�GDGRV�GR�FRPSXWDGRU�GH�ERUGR�GHYHP�VHU�H[LELGRV�QR
GLVSOD\�GR�LQVWUXPHQWR�FRPELQDGR� 3iJLQD����
3RGH�VHU�GHILQLGR�R�YROXPH�GR�DOHUWD�VRQRUR�GR�FRQWUROH�GD�GLVWkQFLD�GH�HVWDFLRQD�
PHQWR�
&RQILJXUDo}HV�GH�TXDLV�GDGRV�GR�(&2�&RPIRUW�GHYHP�VHU�H[LELGRV�QR�GLVSOD\�GR
LQVWUXPHQWR�FRPELQDGR� 3iJLQD����
&RQILJXUDo}HV�SDUD�IXQo}HV�GH�FRQIRUWR�GR�YHtFXOR� 3iJLQD����
&RQILJXUDo}HV�SDUD�D�LOXPLQDomR�GR�YHtFXOR� 3iJLQD����
'HILQLU�D�SDUWLU�GH�TXDO�TXLORPHWUDJHP�GHYH�VHU�HPLWLGR�XP�DOHUWD�YLVXDO�H�VRQRUR
SDUD�TXH�R�YHtFXOR�VHMD�VXEPHWLGR�j�PDQXWHQomR� �
$OJXPDV�IXQo}HV�GR�PHQX� �VmR�UHVWDXUDGDV�SDUD�DV�FRQILJXUD�
o}HV�GH�IiEULFD�
2�LQGLFDGRU�UHWURFHGH�SDUD�R�PHQX�SULQFLSDO�

1R�LQVWUXPHQWR�FRPELQDGR��WH[WR�GH�DG�
YHUWrQFLD�GR�(&2�&RPIRUW�

$�IXQomR�(&2�&RPIRUW�WHP�FRPR�REMHWLYR�LQGLFDU
QR�GLVSOD\�GR�LQVWUXPHQWR�FRPELQDGR�DOHUWDV�GH
DMXGD�SDUD�PHOKRUDU�R�FRQVXPR�GH�FRPEXVWtYHO�GR
YHtFXOR�

'HQWUR�GR�VXEPHQX� �SRGHP�VHU�GHIL�
QLGRV�TXDLV�GDGRV�VHUmR�DSUHVHQWDGRV�QR�GLVSOD\�
2V�GDGRV�SRGHP�VHU�GHILQLGRV�VHSDUDGDPHQWH�
FRPR�FRQMXQWRV��WRGDV�DV�RSo}HV��RX�DLQGD�GHVDWL�
YDU�DV�RSo}HV��DVVLP�QHQKXP�DOHUWD�DSDUHFHUi�QR
GLVSOD\�

6y�VmR�DSUHVHQWDGRV�QR�GLVSOD\�GR�LQVWUXPHQWR
FRPELQDGR�RV�GDGRV�GLVSRQtYHLV�SDUD�R�YHtFXOR�
TXH�GHSHQGH�GR�VLVWHPD�HOHWU{QLFR�GR�YHtFXOR�H
GRV�HTXLSDPHQWRV�PRQWDGRV�

$OpP�GR�WH[WR�GH�DGYHUWrQFLD�DSUHVHQWDGR�QR�GLV�
SOD\� )LJ������SRGHUmR�DSDUHFHU�DOHUWDV�FRP�RX�
WUDV�LQIRUPDo}HV�DGLFLRQDLV�
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Ɣ �

Ɣ �

Ɣ �
��9iOLGR�VRPHQWH�SDUD�9R\D�

JH�%OXH0RWLRQ�7HFKQRORJ\��
Ɣ �

Ɣ �

Ɣ �

Ɣ �
��9iOLGR�VRPHQWH�SDUD�YHt�

FXORV�FRP�WUDQVPLVVmR�DXWRPDWL]DGD�$6*��
Ɣ �

2V�WH[WRV�GH�DOHUWD�SRGHP�YDULDU��GHSHQGHQ�
GR�GD�YHUVmR�GR�YHtFXOR�

/LJDU�RX�GHVOLJDU�D�IXQomR�GH�VLQDO�VRQRUR�DR�WUDYDU�RX�GHVWUDYDU�R�YHtFXOR�
6H�R�VLQDO�VRQRUR�HVWLYHU�OLJDGR��VHUi�HPLWLGR�XP�VLQDO�VRQRUR��EX]LQD��FDGD�YH]
TXH�R�YHtFXOR�IRU�WUDYDGR�RX�GRLV�VLQDLV�VRQRURV�FDGD�YH]�TXH�R�YHtFXOR�IRU�GHVWUD�
YDGR�
/LJDU�RX�GHVOLJDU�D�IXQomR�GH�VLQDO�OXPLQRVR�DR�WUDYDU�RX�GHVWUDYDU�R�YHtFXOR�
6H�R�VLQDO�OXPLQRVR�HVWLYHU�OLJDGR��RV�LQGLFDGRUHV�GH�GLUHomR�SLVFDUmR��XPD�YH]
TXDQGR�R�YHtFXOR�IRU�WUDYDGR�RX�GXDV�YH]HV�TXDQGR�R�YHtFXOR�IRU�GHVWUDYDGR�
&RQILJXUDomR�SDUD�RV�YLGURV�HOpWULFRV��DR�WUDYDU�H�GHVWUDYDU��WRGRV�RV�YLGURV�SR�
GHP�VHU�IHFKDGRV�RX�DEHUWRV� 3iJLQD����
2�LQGLFDGRU�UHWURFHGH�SDUD�R�PHQX� �

'HILQLU�TXDQWR�WHPSR�D�LOXPLQDomR�GHYH�SHUPDQHFHU�DFHVD�DSyV�R�WUDYDPHQWR�RX
GHVWUDYDPHQWR�GR�YHtFXOR� 3iJLQD�����
$WLYDU�D�IXQomR�DXWRPiWLFD�GR�³&RPLQJ�+RPH´�H�³/HDYLQJ�+RPH´�
$WLYDU�D�IXQomR�PDQXDO�GR�³&RPLQJ�+RPH´�H�³/HDYLQJ�+RPH´�
'HVOLJDU�D�IXQomR�³&RPLQJ�+RPH´�H�³/HDYLQJ�+RPH´�
2�LQGLFDGRU�UHWURFHGH�SDUD�R�PHQX� �



 

 

 

1HVWH�FDStWXOR�HQFRQWUDP�VH�LQIRUPDo}HV�UHODWLYDV
DRV�VHJXLQWHV�WHPDV�

&RPDQGRV�GR�YRODQWH�PXOWLIXQo}HV ���������������� ��

Ɣ &RPSXWDGRU�GH�ERUGR� 3iJLQD���
Ɣ 6LVWHPD�GH�LQIRUPDo}HV�9RONVZDJHQ
3iJLQD���

'HSHQGHQGR�GD�YHUVmR�GR�YHtFXOR��DOJXQV
FRPDQGRV�GR�YRODQWH�PXOWLIXQo}HV�QmR�HVWD�

UmR�GLVSRQtYHLV�

3DUD�PDLV�LQIRUPDo}HV�VREUH�D�XWLOL]DomR�GR
VHX�UiGLR��FRQVXOWDU�R�UHVSHFWLYR�PDQXDO�GH

LQVWUXo}HV�� FDGHUQR� ��

/DGR�HVTXHUGR�GR�YRODQWH�PXOWLIXQo}HV�
WHFODV�GH�FRPDQGR�

/DGR�GLUHLWR�GR�YRODQWH�PXOWLIXQo}HV��WH�
FODV�GH�FRPDQGR�

3RU�PHLR�GDV�WHFODV�GHVWH�YRODQWH��p�SRVVtYHO�UHDOL�
]DU�YiULDV�IXQo}HV�VHP�UHWLUDU�DV�PmRV�GR�YRODQWH�

ÈXGLR

�VHOHFLRQD�HP�RUGHP�GHFUHVFHQWH�DV
HVWDo}HV�GH�UiGLR�H�DV�IDL[DV�GR�&'���03��

�VHOHFLRQD�PDQXDOPHQWH�DV�HVWD�
o}HV�GH�UiGLR�HP�RUGHP�GHFUHVFHQWH�RX�UHWURFHGH�D�H[HFXomR�GD�P~VLFD
QR�PRGR�&'���03��

ÈXGLR�
7HOHIRQHD�

�DXPHQWD�SRU�SDVVRV�R�YROXPH�GR�Ui�
GLR�RX�GH�XPD�FKDPDGD�WHOHI{QLFD�

�DXPHQWD�GH�PDQHLUD�FRQWtQXD�R�YR�
OXPH�GR�UiGLR�RX�GH�XPD�FKDPDGD�WHOHI{QLFD�
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D� (TXLSDPHQWR��DSDUHOKR�GH�WHOHIRQH�PyYHO��QmR�RIHUWDGR�SHOD�9RONVZDJHQ�
E� 3DUD�YHtFXORV�FRP�UiGLR�LQVWDODGR�GH�IiEULFD�



 

 

 

7HOHIRQHD�

�p�PRVWUDGR�QR�GLVSOD\�GR�UiGLR�DV�~OWL�
PDV�FKDPDGDV�

�R�Q~PHUR�PDLV�UHFHQWH
GD�OLVWD�GH�FKDPDGDV�VHUi�FKDPDGR��&RPR�XPD�IXQomR�UHGLDO�

��5HMHLWD�XPD�FKDPDGD��VH�KRXYHU�XPD�FKDPDGD�UHFHELGD�
��'XUDQWH�XPD�FKDPDGD�WHOHI{QLFD��R�UiGLR�PXGD�SDUD�R�PRGR�SULYDGR�
SUHVVLRQDU�QRYDPHQWH�SRU�DOJXQV�VHJXQGRV�D�WHFOD��R�UiGLR�UHWRUQD�SDUD�R
PRGR�³PmRV�OLYUHV´�

ÈXGLR

�VHOHFLRQD�HP�RUGHP�FUHVFHQWH�DV�HV�
WDo}HV�GH�UiGLR�H�DV�IDL[DV�GR�&'���03��

�VHOHFLRQD�PDQXDOPHQWH�DV�HVWD�
o}HV�GH�UiGLR�HP�RUGHP�FUHVFHQWH�RX�DYDQoD�D�H[HFXomR�GD�P~VLFD�QR
PRGR�&'���03��

7HOHIRQHD�

�DWLYD�R�FDQDO�GH�FRPXQLFDomR�GR�UiGLR
SDUD�ID]HU�XPD�FKDPDGD�QR�PRGR�GH�GLVFDJHP�SRU�YR]��p�QHFHVViULR�VH�
JXLU�DV�LQVWUXo}HV�GR�FHOXODU�
6HP�IXQomR�QR�GLVSRVLWLYR�HPSDUHOKDGR�SHOR�%OXHWKRRWK��QHQKXPD�DomR
VHUi�IHLWD�

ÈXGLR�
7HOHIRQHD�

�UHGX]�SRU�SDVVRV�R�YROXPH�GR�UiGLR
RX�GH�XPD�FKDPDGD�WHOHI{QLFD�

�UHGX]�GH�IRUPD�FRQWtQXD�R�YROXPH
GR�UiGLR�RX�GH�XPD�FKDPDGD�WHOHI{QLFD�

6LVWHPD�GH
LQIRUPDo}HV
9RONVZDJHQ

�QDYHJD�HQWUH�RV�PHQXV�GR�6LVWHPD�GH
LQIRUPDo}HV�9RONVZDJHQ�HP�RUGHP�GHFUHVFHQWH�

�VHP�IXQomR�

&RPSXWDGRU�GH
ERUGR

�SDVVDJHP�GR�LQGLFDGRU�PXOWLIXQo}HV
GR�FRPSXWDGRU�GH�ERUGR�HP�RUGHP�FUHVFHQWH�

�VHP�IXQomR�

6LVWHPD�GH
LQIRUPDo}HV
9RONVZDJHQ

��$�EDUUD�VHOHWRUD�p�GHVORFDGD�SDUD�FLPD�
��$OWHUDomR�GR�YDORU�XP�SDVVR�SDUD�FLPD�
��7URFD�GH�PHQVDJHP�VREUH�R�HVWDGR�GR�YHtFXOR�HP�RUGHP�FUHVFHQWH��FDVR
KDMD�PDLV�GH�XPD�PHQVDJHP�

�VHP�IXQomR�
E���

0HQX�GHQWUR�GR
6LVWHPD�GH
LQIRUPDo}HV
9RONVZDJHQ

�VHOHFLRQD�HP�RUGHP�FUHVFHQWH�DV�HV�
WDo}HV�GH�UiGLR�H�DV�IDL[DV�GR�&'���03��

�VHOHFLRQD�PDQXDOPHQWH�DV�HVWD�
o}HV�GH�UiGLR�HP�RUGHP�FUHVFHQWH�RX�DYDQoD�D�H[HFXomR�GD�P~VLFD�QR
PRGR�&'���03��

&RPSXWDGRU�GH
ERUGR

��&RPXWDomR�HQWUH�DV�PHPyULDV���H���GR�FRPSXWDGRU�GH�ERUGR�
��)XQomR�GH�UHSHWLomR�HP�FDVR�GH�DOWHUDomR�GH�YDORU�

�UHVHW�GRV�GDGRV�QR�QtYHO�DWXDO�GR
LQGLFDGRU�PXOWLIXQo}HV�GR�FRPSXWDGRU�GH�ERUGR�

6LVWHPD�GH
LQIRUPDo}HV
9RONVZDJHQ

��6HOHomR�GD�HQWUDGD�DWXDO�GR�PHQX�
��$OWHUDomR�GR�YDORU�HP�XP�SDVVR�

�VHP�IXQomR�
&RQILUPDomR &RQILUPDomR�H�YDOLGDomR��SRU�H[HPSOR��GH�DYLVRV�H�LQIRUPDo}HV�
6LVWHPD�GH
LQIRUPDo}HV
9RONVZDJHQ

�QDYHJD�HQWUH�RV�PHQXV�GR�6LVWHPD�GH
LQIRUPDo}HV�9RONVZDJHQ�HP�RUGHP�FUHVFHQWH�

�VHP�IXQomR�
D� (TXLSDPHQWR��DSDUHOKR�GH�WHOHIRQH�PyYHO��QmR�RIHUWDGR�SHOD�9RONVZDJHQ�
E� 3DUD�YHtFXORV�FRP�UiGLR�LQVWDODGR�GH�IiEULFD�



 

 

 

6LVWHPD�GH
LQIRUPDo}HV
9RONVZDJHQ

�UHWRUQD�DR�LWHP�DQWHULRU�
�VHP�IXQomR�

&RPSXWDGRU�GH
ERUGR

�SDVVDJHP�GR�LQGLFDGRU�PXOWLIXQo}HV
GR�FRPSXWDGRU�GH�ERUGR�HP�RUGHP�GHFUHVFHQWH�

�VHP�IXQomR�

6LVWHPD�GH
LQIRUPDo}HV
9RONVZDJHQ

��$�EDUUD�VHOHWRUD�p�GHVORFDGD�SDUD�EDL[R�
��$OWHUDomR�GR�YDORU�XP�SDVVR�SDUD�EDL[R�
��7URFD�GH�PHQVDJHP�VREUH�R�HVWDGR�GR�YHtFXOR�HP�RUGHP�GHFUHVFHQWH�
FDVR�KDMD�PDLV�GH�XPD�PHQVDJHP�

�VHP�IXQomR�
E���

0HQX�GHQWUR�GR
6LVWHPD�GH
LQIRUPDo}HV
9RONVZDJHQ

�VHOHFLRQD�HP�RUGHP�GHFUHVFHQWH�DV
HVWDo}HV�GH�UiGLR�H�DV�IDL[DV�GR�&'���03��

�VHOHFLRQD�PDQXDOPHQWH�DV�HVWD�
o}HV�GH�UiGLR�HP�RUGHP�GHFUHVFHQWH�RX�UHWURFHGH�D�H[HFXomR�GD�P~VLFD
QR�PRGR�&'���03��

D� (TXLSDPHQWR��DSDUHOKR�GH�WHOHIRQH�PyYHO��QmR�RIHUWDGR�SHOD�9RONVZDJHQ�
E� 3DUD�YHtFXORV�FRP�UiGLR�LQVWDODGR�GH�IiEULFD�

2V�FRPDQGRV�QR�YRODQWH�PXOWLIXQo}HV�Vy
IXQFLRQDP�FRP�D�LJQLomR�OLJDGD�

'HSHQGHQGR�GD�YHUVmR�GR�YHtFXOR��DOJXQV
FRPDQGRV�GR�YRODQWH�PXOWLIXQo}HV�QmR�HVWD�

UmR�GLVSRQtYHLV�

(P�DOJXQV�YHtFXORV�FRP�YRODQWH�PXOWLIXQ�
o}HV�VmR�VXSULPLGDV�DV�WHFODV�QD�DODYDQFD

GRV�OLPSDGRUHV�GR�SDUD�EULVD��$�RSHUDomR��SRU

H[HPSOR��GR�LQGLFDGRU�PXOWLIXQo}HV�GR�FRPSXWDGRU
GH�ERUGR��VHUi�UHDOL]DGD�H[FOXVLYDPHQWH�SRU�PHLR
GDV�WHFODV�GR�YRODQWH�

3DUD�PDLV�LQIRUPDo}HV�VREUH�D�XWLOL]DomR�GR
VHX�UiGLR��FRQVXOWH�R�UHVSHFWLYR�PDQXDO�GH

LQVWUXo}HV�� FDGHUQR� ��
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1HVWH�FDStWXOR�HQFRQWUDP�VH�LQIRUPDo}HV�UHODWLYDV
DRV�VHJXLQWHV�WHPDV�

3UHSDUDWLYRV�GH�YLDJHP�H�VHJXUDQoD�GD
FRQGXomR ������������������������������������������������������������ ��
&RQGXomR�QR�H[WHULRU ���������������������������������������� ��
7UDYHVVLD�GH�WUHFKRV�DODJDGRV ������������������������ ��

Ɣ 6HQWDU�FRUUHWDPHQWH�H�FRP�VHJXUDQoD
3iJLQD���

Ɣ 7UDQVSRUWDU� 3iJLQD����
Ɣ 'DU�SDUWLGD��WURFDU�PDUFKDV��HVWDFLRQDU
3iJLQD����

Ɣ &RQGX]LU�FRP�FRQVFLrQFLD�HFROyJLFD
3iJLQD����

Ɣ ,QIRUPDo}HV�DR�FRQVXPLGRU� 3iJLQD����

7DSHWHV�GLDQWHLURV�FRP�IL[DomR�GR�WDSHWH
H�SLQR�QR�FDUSHWH�

2V�VHJXLQWHV�SRQWRV�GHYHP�VHU�REVHUYDGRV�DQWHV�H�GXUDQWH�D�FRQGXomR�SDUD�JDUDQWLU�D�VHJXUDQoD�GR
SUySULR�FRQGXWRU��GH�WRGRV�RV�SDVVDJHLURV�H�GH�RXWURV�FRQGXWRUHV� �

9HULILFDU�R�SHUIHLWR�IXQFLRQDPHQWR�GR�VLVWHPD�GH�LOXPLQDomR�H�GRV�LQGLFDGRUHV�GH�GLUHomR�
&RQWURODU�D�SUHVVmR�GRV�SQHXV�� 3iJLQD������H�R�QtYHO�GH�FRPEXVWtYHO�� 3iJLQD������
3URYLGHQFLDU�XPD�YLVLELOLGDGH�SHUIHLWD�DWUDYpV�GH�WRGRV�RV�YLGURV�
)L[DU�REMHWRV�H�WRGRV�RV�YROXPHV�GH�EDJDJHP�FRP�ILUPH]D�QRV�SRUWD�REMHWRV��QR�FRPSDUWLPHQWR�GH
EDJDJHP�H��VH�IRU�R�FDVR��QR�WHWR� 3iJLQD�����
2�DFLRQDPHQWR�GRV�SHGDLV�GHYH�HVWDU�GHVLPSHGLGR�R�WHPSR�WRGR�



 

 

 

3URWHJHU�DV�FULDQoDV�QR�YHtFXOR�FRP�XP�VLVWHPD�GH�UHWHQomR�DSURSULDGR�D�LGDGH�GD�FULDQoD
3iJLQD����

$MXVWDU�FRUUHWDPHQWH�RV�EDQFRV�GLDQWHLURV��RV�DSRLRV�SDUD�FDEHoD�H�RV�HVSHOKRV�UHWURYLVRUHV�FRQ�
IRUPH�D�HVWDWXUD� 3iJLQD����
&DOoDU�VDSDWRV�DGHTXDGRV�TXH�SURSRUFLRQHP�XP�ERP�DSRLR�SDUD�FRPDQGR�GRV�SHGDLV�
$FRPRGDU�EHP�R�WDSHWH�QD�iUHD�SDUD�RV�SpV�GR�ODGR�GR�FRQGXWRU�GH�PRGR�TXH�QmR�REVWUXD�D�iUHD
GRV�SHGDLV��'HSHQGHQGR�GD�YHUVmR�GR�YHtFXOR��RV�WDSHWHV�GLDQWHLURV�SRGHP�WHU�IL[DomR�GR�WDSHWH�H
SLQR�QR�FDUSHWH� )LJ�����
$GRWDU�XPD�SRVLomR�FRUUHWD�QR�EDQFR�DQWHV�H�GXUDQWH�D�FRQGXomR��,VWR�WDPEpP�p�YiOLGR�SDUD�WRGRV
RV�SDVVDJHLURV� 3iJLQD����
$MXVWDU�R�FLQWR�GH�VHJXUDQoD�FRUUHWDPHQWH�DQWHV�GD�FRQGXomR�H�QmR�DOWHUDU�D�UHJXODJHP�GR�FLQWR
GXUDQWH�D�FRQGXomR��,VWR�WDPEpP�p�YiOLGR�SDUD�WRGRV�RV�SDVVDJHLURV� 3iJLQD����
1mR�WUDQVSRUWDU�XPD�TXDQWLGDGH�GH�SDVVDJHLURV�PDLRU�TXH�D�TXDQWLGDGH�GH�DVVHQWRV�H�FLQWRV�GH
VHJXUDQoD�GLVSRQtYHLV�
-DPDLV�FRQGX]LU�FRP�D�FDSDFLGDGH�GH�FRQGXomR�DOWHUDGD�SHOD�LQFLGrQFLD�GH�PHGLFDPHQWRV��iOFRRO
RX�GURJDV��HQWUH�RXWUDV�VXEVWkQFLDV�FDSD]HV�GH�LQIOXHQFLDU�R�QtYHO�GH�SHUFHSomR�H�UHDomR�
1mR�VH�GLVWUDLU�GR�WUkQVLWR��SRU�H[HPSOR��DMXVWDQGR�RX�DFHVVDQGR�PHQXV��FRP�SDVVDJHLURV�RX�ID�
ODQGR�DR�WHOHIRQH�
$GHTXDU�VHPSUH�D�YHORFLGDGH�H�D�IRUPD�GH�FRQGXomR�jV�FRQGLo}HV�GH�YLVLELOLGDGH��FOLPiWLFDV��GD
SLVWD�H�GR�WUkQVLWR��UHVSHLWDQGR�RV�OLPLWHV�GH�YHORFLGDGH�GHILQLGRV�QD�YLD�RQGH�HVWi�WUDIHJDQGR�
5HVSHLWDU�DV�UHJUDV�GH�WUkQVLWR�H�DV�YHORFLGDGH�LQGLFDGDV�
(P�YLDJHQV�ORQJDV��ID]HU�SDXVDV�UHJXODUHV�±�QmR�XOWUDSDVVDQGR�R�OLPLWH�GH�GXDV�KRUDV�
7UDQVSRUWDU�DQLPDLV�QR�YHtFXOR�FRP�XP�VLVWHPDV�TXH�VHMD�DSURSULDGR�DR�SHVR�H�WDPDQKR�

6HUYLoRV�GH�PDQXWHQomR�UHJXODUHV�QR�YHtFX�
OR�VHUYHP�QmR�DSHQDV�SDUD�D�FRQVHUYDomR

GR�YHtFXOR��PDV�WDPEpP�FRQWULEXHP�SDUD�D�VHJX�
UDQoD�RSHUDFLRQDO�H�GR�WUkQVLWR��3RU�HVVH�PRWLYR�
RV�VHUYLoRV�GH�PDQXWHQomR�GHYHP�VHU�UHDOL]DGRV
VHPSUH�FRQIRUPH�DV�HVSHFLILFDo}HV�GR� FDGHU�

QR� ��(P�FRQGLo}HV�GH�VHYH�
ULGDGH��SRGH�VHU�QHFHVViULR�H[HFXWDU�DOJXQV�VHUYL�
oRV�DQWHV�GD�GDWD�SUHYLVWD�SDUD�D�SUy[LPD�PDQX�
WHQomR��&RQGLo}HV�GH�VHYHULGDGH�VmR��SRU�H[HP�
SOR��FRQGXomR�IUHTXHQWH�HP�WUkQVLWR�LQWHQVR��XVR
IUHTXHQWH�GH�UHERTXH�H�URGDJHP�HP�iUHDV�FRP�DO�
WD�LQFLGrQFLD�GH�SRHLUD��,QIRUPDo}HV�FRPSOHPHQ�
WDUHV�VREUH�FRQGLo}HV�GH�VHYHULGDGH�HQFRQWUDP�
�VH�GHWDOKDGDV�QR� FDGHUQR�
��VHQGR�HVVHQFLDO�VXD�OHLWXUD�SUpYLD��0DLV�LQIRU�

PDo}HV�SRGHP�VHU�REWLGDV�HP�XPD�&RQFHVVLR�
QiULD�9RONVZDJHQ�RX�HP�XPD�HPSUHVD�HVSHFLDOL�
]DGD�
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$OJXQV�SDtVHV�DGRWDP�QRUPDV�HVSHFtILFDV�H�HVSHFLDLV�GH�VHJXUDQoD��EHP�FRPR�SUHVFUHYHP�QRUPDV�UHOH�
YDQWHV�SDUD�HPLVV}HV�GH�JDVHV��$�9RONVZDJHQ�UHFRPHQGD�TXH�DQWHV�GH�LQLFLDU�XPD�YLDJHP�LQWHUQDFLRQDO
YRFr�VH�LQIRUPH�HP�XPD�&RQFHVVLRQiULD�9RONVZDJHQ�VREUH�DV�GHWHUPLQDo}HV�OHJDLV�H�DV�VHJXLQWHV�TXHV�
W}HV�GR�SDtV�GH�GHVWLQR�

e�QHFHVViULR�SUHSDUDU�R�YHtFXOR�SDUD�D�YLDJHP�QR�H[WHULRU��SRU�H[HPSOR��PDVFDUDU�RX�FRQYHUWHU�R
IDURO"
$V�IHUUDPHQWDV��RV�HTXLSDPHQWRV�GH�GLDJQyVWLFR�H�DV�SHoDV�GH�UHSRVLomR�QHFHVViULDV�SDUD�VHUYL�
oRV�GH�PDQXWHQomR�H�GH�UHSDURV�HVWmR�GLVSRQtYHLV"
([LVWH�XPD�&RQFHVVLRQiULD�9RONVZDJHQ�QR�SDtV�GH�GHVWLQR"
([LVWH�JDVROLQD�VHP�FKXPER�RX�RXWURV�DGLWLYRV�PHWiOLFRV��SRU�H[HPSOR��PDQJDQrV��FRP�RFWDQD�
JHP�VDWLVIDWyULD"
2�yOHR�GR�PRWRU�UHFRPHQGDGR�� 3iJLQD������H�GHPDLV�IOXLGRV�FRQIRUPH�DV�HVSHFLILFDo}HV�GD
9RONVZDJHQ�HVWmR�GLVSRQtYHLV�QR�SDtV�GH�GHVWLQR"
6mR�QHFHVViULRV�SQHXV�HVSHFLDLV�SDUD�D�URGDJHP�QR�SDtV�GH�GHVWLQR"

3ULPHLUDPHQWH��GHYH�VH�HYLWDU�D�WUDYHVVLD�SRU�WUH�
FKRV�DODJDGRV��$�FRQGXomR�GR�YHtFXOR�HP�WDO�FRQ�
GLomR�GLILFXOWD�R�PRGR�GH�GLULJLELOLGDGH��SRGHQGR
FDXVDU�VpULRV�GDQRV�QR�YHtFXOR�H�FRORFDQGR�HP
ULVFR�D�VHJXUDQoD�GR�FRQGXWRU�H�GRV�GHPDLV�SDV�
VDJHLURV��&DVR�D�WUDYHVVLD�VHMD�QHFHVViULD��SDUD
HYLWDU�GDQRV�QR�YHtFXOR��FRQGXWRU��SDVVDJHLURV�H
GHPDLV�FRQGXWRUHV��REVHUYDU�R�VHJXLQWH�

Ɣ 9HULILFDU�D�SURIXQGLGDGH�GD�iJXD�DQWHV�GD�WUD�
YHVVLD�GH�WUHFKRV�DODJDGRV��$�iJXD�SRGH�DOFDQoDU�

��D�ERUGD�LQIHULRU�GD�FDUURFHULD� �
Ɣ 1mR�FRQGX]LU�D�XPD�YHORFLGDGH�VXSHULRU�j�YH�
ORFLGDGH�GH�XP�SDVVR�

Ɣ 1XQFD�SDUDU��GDU�PDUFKD�D�Up�RX�GHVOLJDU�R�PR�
WRU�QD�iJXD�
Ɣ 9HtFXORV�QR�FRQWUDIOX[R�SURYRFDP�RQGDV�TXH
SRGHP�HOHYDU�R�QtYHO�GD�iJXD�SDUD�VHX�YHtFXOR��LQ�
YLDELOL]DQGR�D�WUDYHVVLD�GR�WUHFKR�DODJDGR�GH�IRU�
PD�VHJXUD�
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1HVWH�FDStWXOR�HQFRQWUDP�VH�LQIRUPDo}HV�UHODWLYDV
DRV�VHJXLQWHV�WHPDV�

'DGRV�GH�LGHQWLILFDomR�GR�YHtFXOR �������������������� ��
'DGRV�GR�PRWRU �������������������������������������������������� ��
'LPHQV}HV ���������������������������������������������������������� ��
'HVHPSHQKRV ���������������������������������������������������� ��

e�SRVVtYHO�YHULILFDU�FRP�TXH�PRWRU�XP�YHtFXOR�HVWi
HTXLSDGR�FRQVXOWDQGR�D�HWLTXHWD�GH�GDGRV�GR�YHt�
FXOR�QR� FDGHUQR� �RX�RV
GRFXPHQWRV�GH�OLFHQFLDPHQWR�GR�YHtFXOR�

$V�LQGLFDo}HV�QRV�GRFXPHQWRV�GH�OLFHQFLDPHQWR
GR�YHtFXOR�VHPSUH�WrP�SULRULGDGH��7RGDV�DV�LQGLFD�
o}HV�GHVWH�PDQXDO�VmR�YiOLGDV�SDUD�R�PRGHOR�Ei�
VLFR��2V�YDORUHV�LQGLFDGRV�SRGHP�GLYHUJLU�HP�UD�
]mR�GH�HTXLSDPHQWRV�RSFLRQDLV�RX�YHUV}HV�GH�PR�
GHORV�GLIHUHQWHV��EHP�FRPR�HP�YHtFXORV�HVSHFLDLV
H�YHtFXORV�SDUD�RXWURV�SDtVHV�

Ɣ 7UDQVSRUWDU� 3iJLQD����
Ɣ &RQGX]LU�FRP�FRQVFLrQFLD�HFROyJLFD
3iJLQD����

Ɣ &RPEXVWtYHO� 3iJLQD����
Ɣ ÏOHR�GR�PRWRU� 3iJLQD����
Ɣ /tTXLGR�GH�DUUHIHFLPHQWR�GR�PRWRU
3iJLQD����

Ɣ 5RGDV�H�SQHXV� 3iJLQD����
Ɣ ,QIRUPDo}HV�DR�FRQVXPLGRU� 3iJLQD����



 

 

 

(P�IUHQWH�DR�EDQFR�GR�SDVVDJHLUR�GLDQWHL�
UR��Q~PHUR�GH�LGHQWLILFDomR�GR�YHtFXOR��Q~PHUR�GR
FKDVVL��QR�DVVRDOKR��HP�IUHQWH�DR�EDQFR�GR�SDV�
VDJHLUR�GLDQWHLUR�

1D�FROXQD�GD�SRUWD�GLDQWHLUD�GLUHLWD��HWL�
TXHWD�FRP�R�Q~PHUR�GH�LGHQWLILFDomR�GR�YHtFXOR
SDUFLDO� $ �H�HWLTXHWD�GH�LGHQWLILFDomR�GR�DQR�GH�ID�
EULFDomR� % �

2�Q~PHUR�GH�LGHQWLILFDomR�GR�YHtFXOR�HVWi�ORFDOL]D�
GR�QR�DVVRDOKR��HP�IUHQWH�DR�EDQFR�GR�SDVVDJHLUR
GLDQWHLUR� )LJ�����

$V�HWLTXHWDV�FRP�R�Q~PHUR�GH�LGHQWLILFDomR�GR
YHtFXOR�SDUFLDO�HVWmR�ORFDOL]DGDV�QD�FROXQD�GD�SRU�
WD�GLDQWHLUD�GLUHLWD�H�QD�FROXQD�GD�VXVSHQVmR�GLUHL�
WD��(VWDV�HWLTXHWDV�VmR�GHVWUXtGDV�DR�VHUHP�UHPR�
YLGDV��3DUD�FKHJDU�DR�Q~PHUR�GH�LGHQWLILFDomR�GR
YHtFXOR�SDUFLDO�QD�FROXQD�GD�VXVSHQVmR�GLUHLWD�
DEULU�D�WDPSD�GR�FRPSDUWLPHQWR�GR�PRWRU�
3iJLQD�����

$GLFLRQDOPHQWH��R�Q~PHUR�GH�LGHQWLILFDomR�GR�YHt�
FXOR�SDUFLDO�HVWi�JUDYDGR�QR�SDUD�EULVD��QR�YLGUR
WUDVHLUR�H�QRV�YLGURV�ODWHUDLV�

2�Q~PHUR�GH�LGHQWLILFDomR�GR�PRWRU�HVWi�ORFDOL]D�
GR�QD�SDUWH�SRVWHULRU�GR�EORFR�GR�PRWRU��MXQWR�j�IL�
[DomR�GD�WUDQVPLVVmR��3DUD�FKHJDU�j�HWLTXHWD�GR
IDEULFDQWH��DEULU�D�WDPSD�GR�FRPSDUWLPHQWR�GR�PR�
WRU� � 3iJLQD�����

(P�DOJXPDV�UHJL}HV��R�Q~PHUR�GH�LGHQWLILFDomR�GR
PRWRU�ID]�SDUWH�GR�GRFXPHQWR�RILFLDO�GR�YHtFXOR�

$�HWLTXHWD�GR�IDEULFDQWH�HVWi�ORFDOL]DGD�QD�WUDYHV�
VD�GLDQWHLUD�GR�FRPSDUWLPHQWR�GR�PRWRU��3DUD�FKH�
JDU�j�HWLTXHWD�GR�IDEULFDQWH��DEULU�D�WDPSD�GR�FRP�
SDUWLPHQWR�GR�PRWRU� � 3iJLQD�����

$�HWLTXHWD�FRP�R�Q~PHUR�GH�LGHQWLILFDomR�GR�DQR
GH�IDEULFDomR�HVWi�ORFDOL]DGD�QD�FROXQD�GD�SRUWD
GLDQWHLUD�GLUHLWD��(VWD�HWLTXHWD�p�GHVWUXtGD�DR�VHU
UHPRYLGD�
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� *DVROLQD (WDQRO
3RWrQFLD�GR�PRWRU ���N:������FY��D�������USP ����N:�����FY��D�������USP
7RUTXH�Pi[LPR ���1P������NJIP��D�������USP ����1P�������NJIP��D�������USP
&yGLJR�GR�PRWRU &3%$
&LOLQGURV�
&LOLQGUDGD

��FLOLQGURV�
�����FP�

5HODomR�GH�FRPSUHVVmR ������
9HODV�GH�LJQLomR �����������D�

7LSR�GH�WUDQVPLVVmR 0DQXDO�GH���PDUFKDV��04�����
(VSHFLILFDomR�GR�yOHR�GR�PRWRU FRQIRUPH�QRUPD�
D� 1~PHUR�GH�SHoD�9RONVZDJHQ��8WLOL]DU�DSHQDV�DV�YHODV�GH�LJQLomR�UHFRPHQGDGDV�SHOD�9RONVZDJHQ�SDUD�R�VHX�YHtFXOR��SDUD�QmR

GDQLILFDU�R�PRWRU�H�DWHQGHU�j�OHJLVODomR�GH�HPLVV}HV�YLJHQWH�

� *DVROLQD (WDQRO
3RWrQFLD�GR�PRWRU ���N:������FY��D�������USP ���N:������FY��D�������USP
7RUTXH�Pi[LPR ����1P�������NJIP��D�������USP ����1P�������NJIP��D�������USP
&yGLJR�GR�PRWRU &&5$
&LOLQGURV�
&LOLQGUDGD

���FLOLQGURV�
������FP�

5HODomR�GH�FRPSUHVVmR ������
9HODV�GH�LJQLomR ������������&D�

7LSR�GH�WUDQVPLVVmR
0DQXDO�GH���PDUFKDV��04�����

RX
0HFkQLFD�DXWRPDWL]DGD�GH���PDUFKDV�$6*��64�����

(VSHFLILFDomR�GR�yOHR�GR�PRWRU FRQIRUPH�QRUPD�
D� 1~PHUR�GH�SHoD�9RONVZDJHQ��8WLOL]DU�DSHQDV�DV�YHODV�GH�LJQLomR�UHFRPHQGDGDV�SHOD�9RONVZDJHQ�SDUD�R�VHX�YHtFXOR��SDUD�QmR

GDQLILFDU�R�PRWRU�H�DWHQGHU�j�OHJLVODomR�GH�HPLVV}HV�YLJHQWH�



 

 

 

'LPHQV}HV�

$V�LQGLFDo}HV�QD�WDEHOD�VmR�YiOLGDV�SDUD�R�PRGHOR
EiVLFR�FRP�HTXLSDPHQWR�EiVLFR�

2V�YDORUHV�LQGLFDGRV�SRGHP�GLYHUJLU�HP�UD]mR�GH
RXWURV�WDPDQKRV�GH�URGDV�H�SQHXV��HTXLSDPHQWRV
RSFLRQDLV��YHUV}HV�GR�PRGHOR�GLIHUHQWHV�RX�FRP�D
LQVWDODomR�SRVWHULRU�GH�DFHVVyULRV�

$
%LWROD�GLDQWHLUD�D� ��������������PP
%LWROD�WUDVHLUD�D� ��������������PP

% /DUJXUD�GR�YHtFXOR� ������PP
& /DUJXUD�GR�YHtFXOR� ��������������PP
' $OWXUD�GR�YHtFXOR�DWp�R�WHWR�E� ������±�������PP
( $OWXUD�FRP�D�WDPSD�WUDVHLUD�DEHUWD�E� ��������������PP
) $OWXUD�GR�YmR�OLYUH�HP�UHODomR�DR�VROR�E� ����������PP
* 'LVWkQFLD�HQWUH�HL[RV ������PP
+ &RPSULPHQWR�GR�YHtFXOR ������PP
, $OWXUD�FRP�D�WDPSD�GR�FRPSDUWLPHQWR�GR�PRWRU�DEHUWD�D� ��������������PP
± 'LkPHWUR�PtQLPR�GH�JLUR�GR�YHtFXOR���GLUHomR�PHFkQLFD DSUR[LPDGDPHQWH������P
± 'LkPHWUR�PtQLPR�GH�JLUR�GR�YHtFXOR���GLUHomR�KLGUiXOLFD DSUR[LPDGDPHQWH������P

D� 2V�GDGRV�SRGHP�YDULDU�GH�DFRUGR�FRP�R�WDPDQKR�GDV�URGDV�H�GRV�SQHXV�
E� 3HVR�HP�RUGHP�GH�PDUFKD��VHP�FRQGXWRU�H�VHP�FDUUHJDPHQWR�
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����727$/)/(;�������N: &3%$ 04���� ����NP�K ����NP�K

����727$/)/(;�������N: &&5$
04���� ����NP�K ����NP�K
64���� ����NP�K ����NP�K

D� 2V�YDORUHV�FRUUHVSRQGHP�DR�PRGHOR�EiVLFR��e�SRVVtYHO�RFRUUHU�SHTXHQDV�GLYHUJrQFLDV�GH�DFRUGR�FRP�R�FRPEXVWtYHO�ORFDO�XWLOL�
฀
GR�YHtFXOR�H�R�PRGR�GH�GLULJLU�R�YHtFXOR�

����727$/)/(;
������N: &3%$ 04���� ����V ����V �����V �����V

����727$/)/(;
������N: &&5$

04���� ����V ����V �����V ����V
64���� ����V ����V �����V �����V

D� 2V�YDORUHV�FRUUHVSRQGHP�DR�PRGHOR�EiVLFR��e�SRVVtYHO�RFRUUHU�SHTXHQDV�GLYHUJrQFLDV�GH�DFRUGR�FRP�R�FRPEXVWtYHO�ORFDO�XWLOL�
฀
GR�YHtFXOR�H�R�PRGR�GH�GLULJLU�R�YHtFXOR�

2V�GHVHPSHQKRV�IRUDP�GHWHUPLQDGRV�VHP
HTXLSDPHQWRV�OLPLWDGRUHV�GH�GHVHPSHQKR

FRPR��SRU�H[HPSOR��SDUD�EDUUR�



 

 

 

1HVWH�FDStWXOR�HQFRQWUDP�VH�LQIRUPDo}HV�UHODWLYDV
DRV�VHJXLQWHV�WHPDV�

&KDYH�GR�YHtFXOR�FRP�FRPDQGR�UHPRWR �������� ��
&KDYH�GR�YHtFXOR�PHFkQLFD ������������������������������ ��
/X]�GH�FRQWUROH�GD�FKDYH�GR�YHtFXOR�FRP
FRPDQGR�UHPRWR ������������������������������������������������ ��
6XEVWLWXLU�D�EDWHULD �������������������������������������������� ��
6LQFURQL]DU�D�FKDYH�GR�YHtFXOR�FRP�FRPDQGR
UHPRWR ���������������������������������������������������������������� ��

Ɣ &RQILJXUDo}HV�SHOR�6LVWHPD�GH�LQIRUPDo}HV
9RONVZDJHQ� 3iJLQD���
Ɣ 7UDYDPHQWR�FHQWUDO�H�VLVWHPD�GH�WUDYDPHQWR
3iJLQD���

Ɣ /LJDU�H�GHVOLJDU�R�PRWRU 3iJLQD����
Ɣ ,QIRUPDo}HV�DR�FRQVXPLGRU� 3iJLQD����
Ɣ )HFKDPHQWR�RX�DEHUWXUD�GH�HPHUJrQFLD
3iJLQD����
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&KDYH�GR�YHtFXOR�FRP�FRPDQGR�UHPRWR�

2�YHtFXOR�SRGH�VHU�GHVWUDYDGR�H�WUDYDGR�j�GLVWkQ�
FLD�FRP�D�FKDYH�GR�YHtFXOR�FRP�FRPDQGR�UHPRWR
3iJLQD����

2�HPLVVRU�FRP�D�EDWHULD�HVWi�DORMDGR�QD�FKDYH�GR
YHtFXOR�FRP�FRPDQGR�UHPRWR��2�UHFHSWRU�HVWi�OR�
FDOL]DGR�QR�LQWHULRU�GR�YHtFXOR��$�iUHD�GH�DOFDQFH
GD�FKDYH�FRP�FRPDQGR�UHPRWR�FRP�D�EDWHULD�FDU�
UHJDGD�p�GH�DOJXQV�PHWURV�DR�UHGRU�GR�YHtFXOR�

&DVR�QmR�VHMD�SRVVtYHO�DEULU�RX�IHFKDU�R�YHtFXOR
FRP�D�FKDYH�FRP�FRPDQGR�UHPRWR��HOD�GHYHUi�VHU
VLQFURQL]DGD�QRYDPHQWH� 3iJLQD����RX�WHU�D
EDWHULD�VXEVWLWXtGD� 3iJLQD����

3RGHP�VHU�XWLOL]DGDV�QR�Pi[LPR���FKDYHV�FRP�FR�
PDQGR�UHPRWR�

$�FKDYH�FRP�FRPDQGR�UHPRWR�SRVVXL�XPD�HWLTXH�
WD�GH�KRPRORJDomR�GD�$1$7(/��YHULILFDU�QD
3iJLQD�����

3UHVVLRQDQGR�R�ERWmR� )LJ������VHWD���D�KDVWH�GD
FKDYH�p�GHVWUDYDGD�H�UHEDWLGD�SDUD�IRUD�

3DUD� ��SUHVVLRQDU�DR�PHVPR
WHPSR�R�ERWmR��VHWD��H�D�KDVWH�GD�FKDYH�GH�YROWD
DWp�TXH�D�KDVWH�VH�HQFDL[H�

3DUD�D�DTXLVLomR�GH�XPD�FKDYH�GH�UHSRVLomR�RX
GH�RXWUDV�FKDYHV�FRP�FRPDQGR�UHPRWR��p�QHFHV�
ViULR�LQIRUPDU�R�Q~PHUR�GR�FKDVVL�GR�YHtFXOR�H�GD
HWLTXHWD�SOiVWLFD��TXH�FRQWpP�LQIRUPDo}HV�HVSHFt�
ILFDV��$�HWLTXHWD�SOiVWLFD�p�IRUQHFLGD�MXQWDPHQWH

FRP�DV�FKDYHV�GR�YHtFXOR�H�GHYH�VHU�JXDUGDGD
SDUD�HYHQWXDLV�QHFHVVLGDGHV�GH�VXEVWLWXLomR�GDV
FKDYHV�

&DGD�FKDYH�GR�YHtFXOR�QRYD�FRQWpP�XP�PLFURFKLS
TXH�GHYH�VHU�FRGLILFDGR�FRP�RV�GDGRV�GR�LPRELOL�
]DGRU�HOHWU{QLFR�GR�YHtFXOR��8PD�FKDYH�QmR�IXQ�
FLRQD�VHP�XP�PLFURFKLS�RX�FRP�XP�PLFURFKLS�QmR
FRGLILFDGR��,VWR�WDPEpP�VH�DSOLFD�SDUD�FKDYHV�TXH
HVWLYHUHP�DGHTXDGDPHQWH�IUHVDGDV�

&KDYHV�QRYDV�RX�GH�UHSRVLomR�SRGHP�VHU�REWLGDV
HP�XPD�&RQFHVVLRQiULD�9RONVZDJHQ�

&KDYHV�FRP�FRPDQGR�UHPRWR�QRYDV�RX�GH�UHSRVL�
omR�GHYHP�VHU�VLQFURQL]DGDV�DQWHV�GR�XVR
3iJLQD����

6RPHQWH�SUHVVLRQDU�RV�ERW}HV�GD�FKDYH�GR
YHtFXOR�FRP�FRPDQGR�UHPRWR�TXDQGR�D�UHV�

SHFWLYD�IXQomR�IRU�UHDOPHQWH�QHFHVViULD��8P�DFLR�
QDPHQWR�GHVQHFHVViULR�GR�ERWmR�SRGH�SURYRFDU
XP�GHVWUDYDPHQWR�LQYROXQWiULR�RX�R�GLVSDUR�GR
DODUPH�GR�YHtFXOR��,VVR�WDPEpP�VH�DSOLFD�TXDQGR
VH�DFUHGLWD�HVWDU�IRUD�GD�iUHD�GH�DOFDQFH�GR�FR�
PDQGR�UHPRWR�

2�IXQFLRQDPHQWR�GD�FKDYH�GR�YHtFXOR�FRP
FRPDQGR�UHPRWR�SRGH�VHU�WHPSRUDULDPHQWH

DIHWDGR�SHOD�VREUHSRVLomR�GH�WUDQVPLVVRUHV�TXH
VH�HQFRQWUDP�QDV�SUR[LPLGDGHV�GR�YHtFXOR�H�WUD�
EDOKDP�QD�PHVPD�IDL[D�GH�IUHTXrQFLDV��SRU�H[HP�
SOR��XP�DSDUHOKR�GH�WUDQVPLVVmR�RX�WHOHIRQH�Py�
YHO�

2EVWiFXORV�HQWUH�D�FKDYH�FRP�FRPDQGR�UH�
PRWR�H�R�YHtFXOR��FRQGLo}HV�PHWHRUROyJLFDV

UXLQV��EHP�FRPR�XPD�EDWHULD�IUDFD��UHGX]HP�R�DO�
FDQFH�GD�WUDQVPLVVmR�

6H�RV�ERW}HV�GD�FKDYH�GR�YHtFXOR�FRP�FR�
PDQGR�UHPRWR� )LJ�����RX�XP�GRV�ERW}HV

GR�WUDYDPHQWR�FHQWUDO�� 3iJLQD�����
��IRUHP�DFLRQDGRV

UHSHWLGDV�YH]HV�HP�XP�FXUWR�LQWHUYDOR�GH�WHPSR�
RFRUUH�XP�GHVOLJDPHQWR�WHPSRUiULR�GR�WUDYDPHQWR
FHQWUDO�SDUD�SURWHomR�FRQWUD�VREUHFDUJD��1HVVH
FDVR��R�YHtFXOR�ILFD�GHVWUDYDGR��7UDYDU�R�YHtFXOR
VH�QHFHVViULR�



 

 

 

�$��&KDYH�PHFkQLFD���%��&KDYH�PHFkQLFD�GREUiYHO�

1R�MRJR�GH�FKDYHV�GR�YHtFXOR�SRGHP�KDYHU�GXDV
FKDYHV�GR�YHtFXOR�PHFkQLFDV� )LJ����� �RX�XPD
FKDYH�GR�YHtFXOR�PHFkQLFD� )LJ����� �H�XPD�FKD�
YH�PHFkQLFD�GREUiYHO� )LJ����� �

3UHVVLRQDQGR�R�ERWmR� )LJ����� ��VHWD���D�KDVWH
GD�FKDYH�p�GHVWUDYDGD�H�VH�DEUH�

3DUD� ��SUHVVLRQH�R�ERWmR��VHWD�
H��DR�PHVPR�WHPSR��SUHVVLRQDU�D�KDVWH�GD�FKDYH
SDUD�WUiV�DWp�HQJDWDU�

3DUD�D�DTXLVLomR�GH�XPD�FKDYH�GH�UHSRVLomR�RX
GH�RXWUDV�FKDYHV�GR�YHtFXOR��p�QHFHVViULR�LQIRUPDU
R�Q~PHUR�GR�FKDVVL�GR�YHtFXOR�H�GD�HWLTXHWD�SOiVWL�

FD��TXH�FRQWpP�LQIRUPDo}HV�HVSHFtILFDV��$�HWLTXH�
WD�SOiVWLFD�p�IRUQHFLGD�MXQWDPHQWH�FRP�DV�FKDYHV
GR�YHtFXOR�H�GHYH�VHU�JXDUGDGD�SDUD�HYHQWXDLV�QH�
FHVVLGDGHV�GH�VXEVWLWXLomR�GDV�FKDYHV�

&DGD�FKDYH�GR�YHtFXOR�QRYD�FRQWpP�XP�PLFURFKLS
TXH�GHYH�VHU�FRGLILFDGR�FRP�RV�GDGRV�GR�LPRELOL�
]DGRU�HOHWU{QLFR�GR�YHtFXOR��8PD�FKDYH�GR�YHtFXOR
QmR�IXQFLRQD�VHP�XP�PLFURFKLS�RX�FRP�XP�PLFUR�
FKLS�QmR�FRGLILFDGR��,VWR�WDPEpP�VH�DSOLFD�D�FKD�
YHV�TXH�HVWLYHUHP�DGHTXDGDPHQWH�IUHVDGDV�

&KDYHV�GR�YHtFXOR�QRYDV�RX�GH�UHSRVLomR�SRGHP
VHU�REWLGDV�HP�XPD�&RQFHVVLRQiULD�9RONVZDJHQ�

/X]�GH�FRQWUROH�GD�FKDYH�GR�YHtFXOR�FRP
FRPDQGR�UHPRWR�

6H�XP�ERWmR�GD�FKDYH�GR�YHtFXOR�FRP�FRPDQGR
UHPRWR�IRU�SUHVVLRQDGR�EUHYHPHQWH��D�OX]�GH�FRQ�
WUROH� )LJ������VHWD��SLVFDUi�EUHYHPHQWH�XPD�YH]�
&RP�R�DFLRQDPHQWR�PDLV�ORQJR�GH�XP�ERWmR��HOD
SLVFDUi�YiULDV�YH]HV��SRU�H[HPSOR��QD�DEHUWXUD�GH
FRQIRUWR�

4XDQGR�D�OX]�GH�FRQWUROH�GD�FKDYH�GR�YHtFXOR�FRP
FRPDQGR�UHPRWR�QmR�VH�DFHQGHU�DR�SUHVVLRQDU�R
ERWmR��D�EDWHULD�GD�FKDYH�GHYH�VHU�VXEVWLWXtGD
3iJLQD����
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&KDYH�GR�YHtFXOR�FRP�FRPDQGR�UHPRWR�
DEULU�D�WDPSD�GR�DORMDPHQWR�GD�EDWHULD�

&KDYH�GR�YHtFXOR�FRP�FRPDQGR�UHPRWR�
UHPRYHU�D�EDWHULD�

$�9RONVZDJHQ�UHFRPHQGD�TXH�D�WURFD�GD�EDWHULD
VHMD�IHLWD�SRU�XPD�&RQFHVVLRQiULD�9RONVZDJHQ�RX
SRU�XPD�HPSUHVD�HVSHFLDOL]DGD�

$�EDWHULD�HQFRQWUD�VH�QR�ODGR�SRVWHULRU�GD�FKDYH
GR�YHtFXOR�FRP�FRPDQGR�UHPRWR��VRE�XPD�FREHU�
WXUD� )LJ�����

Ɣ 5HEDWHU�D�KDVWH�GD�FKDYH�GR�YHtFXOR�SDUD�IRUD
3iJLQD����

Ɣ 5HWLUDU�D�FREHUWXUD�QR�ODGR�SRVWHULRU�GD�FKDYH
)LJ�����QR�VHQWLGR�GD�VHWD� �

Ɣ 5HPRYHU�D�EDWHULD�GR�DORMDPHQWR�GD�EDWHULD
FRP�XPD�IHUUDPHQWD�DGHTXDGD� )LJ�����
Ɣ 3RVLFLRQDU�D�QRYD�EDWHULD�FRQIRUPH�LQGLFDGR
)LJ�����H�SUHVVLRQDU�QR�VHQWLGR�FRQWUiULR�DR�GD

VHWD�SDUD�GHQWUR�GR�DORMDPHQWR�GD�EDWHULD� �
Ɣ 3RVLFLRQDU�D�FREHUWXUD�FRQIRUPH�LQGLFDGR
)LJ�����H�SUHVVLRQDU�QR�VHQWLGR�FRQWUiULR�DR�GD

VHWD�VREUH�D�FDUFDoD�GD�FKDYH�GR�YHtFXOR�DWp�HQ�
FDL[DU�

$V�EDWHULDV�FRQWrP�VXEVWkQFLDV�Wy[LFDV��3RU
LVWR��p�SURLELGR�R�VHX�GHVFDUWH���GLVSRVLomR

FRP�R�OL[R�GRPpVWLFR��$�OHJLVODomR�GHWHUPLQD�SUR�
FHGLPHQWRV�HVSHFtILFRV�SDUD�R�GHVFDUWH���GLVSRVL�
omR�GH�EDWHULDV�XVDGDV��3DUD�VXD�PDLRU�VHJXUDQoD�
H�FRQIRUWR��D�9RONVZDJHQ�UHFRPHQGD�ID]HU�D�VXEV�
WLWXLomR�GD�EDWHULD�VRPHQWH�HP�XPD�&RQFHVVLR�
QiULD�9RONVZDJHQ�RX�HP�XPD�HPSUHVD�HVSHFLDOL�
]DGD�



 

 

 

4XDQGR�R�ERWmR� �p�SUHVVLRQDGR�FRP�IUHTXrQFLD
IRUD�GD�iUHD�GH�DOFDQFH��SRVVLYHOPHQWH�R�YHtFXOR
QmR�SRGHUi�PDLV�VHU�GHVWUDYDGR�H�WUDYDGR�FRP�R
FRPDQGR�UHPRWR��1HVVH�FDVR��D�FKDYH�FRP�FR�
PDQGR�UHPRWR�GHYHUi�VHU�VLQFURQL]DGD�QRYDPHQWH
GD�VHJXLQWH�IRUPD�

Ɣ $SUR[LPDU�VH�H[WHUQDPHQWH�GR�YHtFXOR�FRP�D
FKDYH�GR�YHtFXOR�FRP�FRPDQGR�UHPRWR�
Ɣ 3UHVVLRQDU�XPD�YH]�D�WHFOD�GH�WUDYDPHQWR�
RX�D�WHFOD�GH�GHVWUDYDPHQWR� �

Ɣ ,QVHULU�D�KDVWH�GD�FKDYH�FRP�FRPDQGR�UHPRWR
D�VHU�SURJUDPDGD�QR�FLOLQGUR�GD�IHFKDGXUD�GD�SRU�
WD�GR�FRQGXWRU�HP�DWp����VHJXQGRV�
Ɣ (P�VHJXLGD��JLUDU�D�FKDYH�SDUD�R�VHQWLGR�GH
WUDYDPHQWR�RX�GHVWUDYDPHQWR�GR�YHtFXOR�
Ɣ $�SDUWLU�GLVVR�R�VLQFURQLVPR�HVWDUi�UHDOL]DGR�

2�VLQFURQLVPR�VRPHQWH�p�SRVVtYHO�VH�D�FKD�
YH�FRP�FRPDQGR�UHPRWR�HVWLYHU�SUHYLDPHQWH

SURJUDPDGD�SDUD�R�YHtFXOR�
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1HVWH�FDStWXOR�HQFRQWUDP�VH�LQIRUPDo}HV�UHODWLYDV
DRV�VHJXLQWHV�WHPDV�

7UDYDPHQWR�PHFkQLFR �������������������������������������� ��
/X]�GH�FRQWUROH �������������������������������������������������� ��
'HVFULomR�GR�WUDYDPHQWR�FHQWUDO ���������������������� ��
'HVWUDYDU�H�WUDYDU�R�YHtFXOR�SRU�IRUD���������������� ��
'HVWUDYDU�H�WUDYDU�R�YHtFXOR�SRU�GHQWUR ���������� ��
6LVWHPD�GH�DODUPH�DQWLIXUWR ������������������������������ ��
0RQLWRUDPHQWR�GR�LQWHULRU�GR�YHtFXOR �������������� ��

2�WUDYDPHQWR�FHQWUDO�VRPHQWH�IXQFLRQD�GHYLGD�
PHQWH�TXDQGR�WRGDV�DV�SRUWDV�H�D�WDPSD�GR�FRP�
SDUWLPHQWR�GH�EDJDJHP�HVWLYHUHP�WRWDOPHQWH�IH�
FKDGDV��&RP�D�SRUWD�GR�FRQGXWRU�DEHUWD��R�YHtFXOR

�SRGHUi�VHU�WUDYDGR�FRP�D�FKDYH�GR�YHtFXOR
FRP�FRPDQGR�UHPRWR�RX�SHOR�ERWmR�GR�WUDYDPHQ�
WR�FHQWUDO�

8P�YHtFXOR�GHVWUDYDGR�H�SDUDGR�SRU�XP�ORQJR�SH�
UtRGR��SRU�H[HPSOR��QD�SUySULD�JDUDJHP��SRGH
FDXVDU�R�GHVFDUUHJDPHQWR�GD�EDWHULD�GR�YHtFXOR�
LPSRVVLELOLWDQGR�D�SDUWLGD�GR�PRWRU�

Ɣ 9LVWDV�H[WHUQDV� 3iJLQD��
Ɣ -RJR�GH�FKDYHV�GR�YHtFXOR� 3iJLQD���
Ɣ 3RUWDV� 3iJLQD���
Ɣ 7DPSD�GR�FRPSDUWLPHQWR�GH�EDJDJHP
3iJLQD���

Ɣ 9LGURV�HOpWULFRV 3iJLQD���
Ɣ &RQGXomR�FRP�UHERTXH� 3iJLQD����
Ɣ )HFKDPHQWR�RX�DEHUWXUD�GH�HPHUJrQFLD
3iJLQD����



 

 

 

2�WUDYDPHQWR�PHFkQLFR�p�YiOLGR�SDUD�YHtFXORV
�WUDYDPHQWR�HOpWULFR�

'HVWUDYDU�DV�SRUWDV� ��,QVHULU�D�FKDYH�GR�YHtFXOR�QD�IHFKDGXUD�GD�SRUWD�GR�FRQGXWRU�RX�QD�IHFKDGXUD
GD�SRUWD�GR�SDVVDJHLUR�GLDQWHLUR�
��*LUDU�D�FKDYH�SDUD�D�SRVLomR�GH�GHVWUDYDPHQWR��2�SLQR�WUDYD�GD�SRUWD�GHVORFD�
�VH�SDUD�FLPD�

7UDYDU�DV�SRUWDV� ��,QVHULU�D�FKDYH�GR�YHtFXOR�QD�IHFKDGXUD�GD�SRUWD�GR�FRQGXWRU�RX�QD�IHFKDGXUD
GD�SRUWD�GR�SDVVDJHLUR�GLDQWHLUR�
��*LUDU�D�FKDYH�SDUD�D�SRVLomR�GH�WUDYDPHQWR��2�SLQR�WUDYD�GD�SRUWD�GHVORFD�VH
SDUD�EDL[R�

$V�SRUWDV�WDPEpP�SRGHP�VHU�GHVWUDYDGDV�SHOR�LQ�
WHULRU�GR�YHtFXOR��$�SRUWD�VHUi�GHVWUDYDGD�H�DEHUWD
DR�SX[DU�XPD�YH]�D�PDoDQHWD�

e�SRVVtYHO�WUDYDU�DV�SRUWDV�SHOR�ODGR�GH�IRUD��VHP
D�FKDYH��3DUD�LVVR��SUHVVLRQH�R�SLQR�WUDYD�H�IHFKH
D�SRUWD��(VWD�IRUPD�GH�WUDYDPHQWR�QmR�p�YiOLGD�SD�
UD�D�SRUWD�GR�FRQGXWRU��HYLWDQGR�TXH�R�YHtFXOR�VHMD
WUDQFDGR�FRP�D�FKDYH�QR�VHX�LQWHULRU�

3HOR�ODGR�GH�GHQWUR��SRGH�VH�WUDQFDU�DV�SRUWDV�SRU
PHLR�GR�SLQR�WUDYD��SRUpP�SDUD�YHtFXORV�FRP�DODU�
PH��R�DODUPH�QmR�VHUi�DWLYDGR�

6H�D�SRUWD�GR�FRQGXWRU�HVWLYHU�DEHUWD�RX�QmR�HVWL�
YHU�FRPSOHWDPHQWH�IHFKDGD��WULQFR�QR�SULPHLUR�HV�
WiJLR���QmR�VHUi�SRVVtYHO�WUDQFDU�R�YHtFXOR�

2�YHtFXOR�HVWi�WUDYDGR��SRU�IRUD��

$R�OLJDU�D�LJQLomR��DOJXPDV�OX]HV�GH�DGYHUWrQFLD�H
GH�FRQWUROH�VH�DFHQGHP�UDSLGDPHQWH�SDUD�YHULILFD�
omR�GD�IXQomR��(ODV�VH�DSDJDP�DSyV�DOJXQV�VH�
JXQGRV�
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2�WUDYDPHQWR�FHQWUDO�SRVVLELOLWD�XP�GHVWUDYDPHQWR
H�WUDYDPHQWR�GH�WRGDV�DV�SRUWDV�H�GD�WDPSD�GR
FRPSDUWLPHQWR�GH�EDJDJHP�

Ɣ 'H�IRUD�FRP�D�FKDYH�GR�YHtFXOR�PHFkQLFD�QD
SRUWD�GR�FRQGXWRU��SDUD�YHtFXORV�VHP�FRPDQGR�UH�
PRWR� 3iJLQD����
Ɣ (PHUJHQFLDOPHQWH�FRP�D�FKDYH�FRP�FRPDQGR
UHPRWR�QD�SRUWD�GR�FRQGXWRU��TXDQGR�R�FRPDQGR
UHPRWR�QmR�HVWLYHU�IXQFLRQDQGR� 3iJLQD����
Ɣ &RPDQGR�UHPRWR� 3iJLQD����
Ɣ 3RU�GHQWUR�FRP�R�ERWmR�GR�WUDYDPHQWR�FHQWUDO
3iJLQD����

$�SRUWD�GR�SDVVDJHLUR�GLDQWHLUR�H�DV�SRUWDV�WUDVHL�
UDV�SRGHP�VHU�WUDYDGDV�PDQXDOPHQWH�QR�FDVR�GH
IDOKD�GD�FKDYH�GR�YHtFXOR�FRP�FRPDQGR�UHPRWR
RX�GR�WUDYDPHQWR�FHQWUDO� 3iJLQD������

�

$�SRUWD�GR�FRQGXWRU�H�D�WDPSD�GR�FRPSDUWLPHQWR
GH�EDJDJHP�SRGHP�VHU�GHVWUDYDGDV�PDQXDOPHQWH
SRU�PHLR�GR�VHJUHGR�PHFkQLFR�GD�FKDYH��QR�FDVR
GH�IDOKD�GD�FKDYH�GR�YHtFXOR�FRP�FRPDQGR�UHPR�
WR�RX�GR�WUDYDPHQWR�FHQWUDO�

2�YHtFXOR�p�WUDYDGR�DXWRPDWLFDPHQWH�D�SDUWLU�GH
XPD�YHORFLGDGH�GH�DSUR[LPDGDPHQWH����NP�K�
&DVR�R�PHVPR�HQFRQWUH�VH�SUHYLDPHQWH�GHVWUDYD�
GR�

(P�YHtFXORV�FRP�WUDYDPHQWR�FHQWUDO�HOpWULFR��DSyV
R�DFLRQDPHQWR�GRV�DLUEDJV�HP�XP�DFLGHQWH��DV
SRUWDV�SRGHP�VHU�GHVWUDYDGDV� 3iJLQD����

'HSHQGHQGR�GD�LQWHQVLGDGH�GR�GDQR��R�YHtFXOR
SRGH�VHU�WUDYDGR�DSyV�R�DFLGHQWH��FRQIRUPH�VH�
JXH�

7UDYDU�R�YHtFX�
OR� �

±�'HVOLJDU�H�OLJDU�D�LJQLomR�
±�3UHVVLRQDU�R�ERWmR�GR�WUDYD�
PHQWR�FHQWUDO� �QD�SRUWD�GR
FRQGXWRU�

7UDYDU�R�YHtFX�
OR� �

±�'HVOLJDU�H�OLJDU�LJQLomR�
�UHWLUDU�D�FKDYH�GR�YHtFXOR

GD�LJQLomR�
±�$EULU�XPD�SRUWD�GR�YHtFXOR�
±�7UDYDU�R�YHtFXOR�FRP�D�FKDYH
GR�YHtFXOR�

6H�DV�WHFODV�GD�FKDYH�FRP�FRPDQGR�UHPRWR
� 3iJLQD����� �

RX�XPD�GDV�WHFODV�GR�WUDYDPHQWR�FHQWUDO� )LJ����
IRUHP�DFLRQDGDV�UHSHWLGDV�YH]HV�HP�XP�FXUWR�HV�
SDoR�GH�WHPSR��RFRUUH�XP�GHVOLJDPHQWR�WHPSRUi�
ULR�GR�WUDYDPHQWR�FHQWUDO�SDUD�SURWHomR�FRQWUD�VR�
EUHFDUJD��1HVVH�FDVR��R�YHtFXOR�ILFD�GHVWUDYDGR�

(P�YHtFXORV�VHP�DODUPH�H�FRP�WUDYDPHQWR
FHQWUDO��TXDQGR�VH�WUDYDU�R�YHtFXOR�SRU�IRUD�D

OX]�GH�FRQWUROH� �QR�LQVWUXPHQWR�FRPELQDGR�SLV�
FDUi�SDUD�VLQDOL]DU�TXH�R�YHtFXOR�HVWi�WUDYDGR�



 

 

 

�$��&KDYH�PHFkQLFD���%��&KDYH�PHFkQLFD�GREUiYHO�

7HFODV�QD�FKDYH�GR�YHtFXOR�FRP�FRPDQGR
UHPRWR�

'HVWUDYDU�R�YHtFXOR� 3UHVVLRQDU�D�WHFOD� ��0DQWHU
SUHVVLRQDGD�SDUD�DEHUWXUD�GH
FRQIRUWR�

,QVHULU�D�FKDYH�GR�YHtFXOR�QD�IHFKDGXUD�GD�SRU�
WD�GR�FRQGXWRU�H�JLUDU� �

7UDYDU�R�YHtFXOR� 3UHVVLRQDU�D�WHFOD� � ,QVHULU�D�FKDYH�GR�YHtFXOR�QD�IHFKDGXUD�GD�SRU�
WD�GR�FRQGXWRU�H�JLUDU� �
0DQWHU�JLUDGD�SDUD�IHFKDPHQWR�GH�FRQIRUWR�

'HVWUDYDU�D�WDPSD�GR
FRPSDUWLPHQWR�GH�ED�
JDJHP�

3UHVVLRQDU�D�WHFOD� �SRU�XP
VHJXQGR��$�WDPSD�GR�FRPSDU�
WLPHQWR�GH�EDJDJHP�p�DEHUWD
DXWRPDWLFDPHQWH� �

,QVHULU�D�FKDYH�GR�YHtFXOR�QD�IHFKDGXUD�GD�SRU�
WD�GR�FRQGXWRU�H�JLUDU� �
3DUD�DEULU�D�WDPSD�GR�FRPSDUWLPHQWR�GH�EDJD�
JHP��YHMD� 3iJLQD����

$�FKDYH�FRP�FRPDQGR�UHPRWR�VRPHQWH�GHVWUDYD
RX�WUDYD�R�YHtFXOR�VH�D�EDWHULD�WLYHU�SRWrQFLD�VXILFL�
HQWH�H�VH�D�FKDYH�FRP�FRPDQGR�UHPRWR�VH�HQFRQ�
WUDU�D�SRXFRV�PHWURV�DR�UHGRU�GR�YHtFXOR�

Ɣ $R�WUDYDU�R�YHtFXOR��WRGRV�RV�LQGLFDGRUHV�GH�GL�
UHomR�SLVFDP� �SDUD�FRQILUPDomR��(�p�HPL�
WLGR�XP�VLQDO�VRQRUR��EX]LQD��SDUD�FRQILUPDomR�GD
DWLYDomR�GR�DODUPH�
Ɣ $R�GHVWUDYDU�R�YHtFXOR��WRGRV�RV�LQGLFDGRUHV�GH
GLUHomR�SLVFDP� �SDUD�FRQILUPDomR��(
VmR�HPLWLGRV�GRLV�VLQDLV�VRQRURV��EX]LQD��SDUD
FRQILUPDomR�GD�GHVDWLYDomR�GR�DODUPH�

6H�RV�LQGLFDGRUHV�GH�GLUHomR� �SLVFDUHP�SDUD
FRQILUPDomR�GR�WUDYDPHQWR��QR�PtQLPR�XPD�GDV
SRUWDV�RX�D�WDPSD�GR�FRPSDUWLPHQWR�GH�EDJDJHP
QmR�HVWi�WUDYDGD�

&RP�D�SRUWD�GR�FRQGXWRU�DEHUWD��QmR�p�SRVVtYHO
WUDYDU�R�YHtFXOR�FRP�D�FKDYH�GR�YHtFXOR��4XDQGR�R
YHtFXOR�p�GHVWUDYDGR�SHOD�FKDYH�FRP�FRPDQGR�UH�
PRWR�H�QHQKXPD�SRUWD�RX�D�WDPSD�GR�FRPSDUWL�
PHQWR�GH�EDJDJHP�p�DEHUWD��R�YHtFXOR�p�WUDYDGR
DXWRPDWLFDPHQWH�DSyV�DOJXQV�VHJXQGRV��(VWD�IXQ�
omR�LPSHGH�XP�GHVWUDYDPHQWR�LQYROXQWiULR�GR�YHt�
FXOR�SRU�XP�ORQJR�SHUtRGR�
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$�SRUWD�GR�SDVVDJHLUR�GLDQWHLUR�H�DV�SRUWDV�WUDVHL�
UDV�SRGHP�VHU�WUDYDGDV�PDQXDOPHQWH��QR�FDVR�GH
GHILFLrQFLD�QR�IXQFLRQDPHQWR�GR�WUDYDPHQWR�HOpWUL�
FR�RX�IDOKD�QD�FKDYH�GR�YHtFXOR�FRP�FRPDQGR�UH�
PRWR��3DUD�PDLRUHV�LQIRUPDo}HV��YHMD
3iJLQD������

�

$�SRUWD�GR�FRQGXWRU�SRGH�VHU�DFLRQDGD�SRU�PHLR
GR�FLOLQGUR�GD�IHFKDGXUD�GD�SRUWD� 3iJLQD����

Ɣ 9HU�YLGURV�HOpWULFRV�±�)XQo}HV� 3iJLQD����

2�FLOLQGUR�GD�IHFKDGXUD�GD�SRUWD�GR�FRQGXWRU
SRVVXL�XP�VLVWHPD�GH�VHJXUDQoD�FRQWUD

DEHUWXUD��&DVR�D�KDVWH�GD�FKDYH�GR�YHtFXOR�QmR
VHMD�FRORFDGD�FRUUHWDPHQWH�QR�FLOLQGUR�RX�XPD
FKDYH�LQFRUUHWD�VHMD�XWLOL]DGD��D�FKDYH�JLUD�OLYUH
QmR�DFLRQDQGR�R�GHVWUDYDPHQWR�GD�SRUWD�

$R�DEULU�D�SRUWD�GR�FRQGXWRU�FRP�D�KDVWH�GD
FKDYH�GR�YHtFXOR��YHULILFDU�VH�D�FKDYH�IRL�FR�

ORFDGD�FRUUHWDPHQWH�DWp�R�ILQDO�GR�FLOLQGUR��&DVR
FRQWUiULR��D�FKDYH�SRGH�JLUDU�OLYUH��QmR�GHVWUDYDQ�
GR�D�SRUWD�

1D�SRUWD�GR�FRQGXWRU��WHFODV�GR�WUDYDPHQ�
WR�FHQWUDO�

'HVWUDYDU�R�YHtFXOR�
7UDYDU�R�YHtFXOR�

2�ERWmR�GR�WUDYDPHQWR�FHQWUDO�IXQFLRQD�WDQWR�FRP
D�LJQLomR�OLJDGD�TXDQWR�GHVOLJDGD�

6H�R�YHtFXOR�IRL�WUDYDGR�H[WHUQDPHQWH�FRP�D�FKD�
YH�FRP�FRPDQGR�UHPRWR�RX�SHOD�SRUWD�GR�FRQGX�
WRU�FRP�D�FKDYH�PHFkQLFD��D�WHFOD�GR�WUDYDPHQWR
FHQWUDO�ILFDUi�GHVDWLYDGD�

4XDQGR�R�YHtFXOR�p�WUDYDGR�FRP�R�ERWmR�GR�WUDYD�
PHQWR�FHQWUDO��p�YiOLGR�R�VHJXLQWH�

Ɣ 2�VLVWHPD�GH�DODUPH�DQWLIXUWR� �p�DWLYDGR�
Ɣ $�DEHUWXUD�GDV�SRUWDV�H�GD�WDPSD�GR�FRPSDUWL�
PHQWR�GH�EDJDJHP�SRU� �QmR�p�SRVVtYHO��SRU
H[HPSOR��DR�SDUDU�HP�XP�VHPiIRUR�
Ɣ $V�SRUWDV�SRGHP�VHU�GHVWUDYDGDV�H�DEHUWDV�SRU
GHQWUR��DFLRQDQGR�D�PDoDQHWD�GD�SRUWD��(YHQWXDO�
PHQWH��SRGH�VHU�QHFHVViULR�UHSHWLU�R�DFLRQDPHQWR
GD�PDoDQHWD�GD�SRUWD�
Ɣ 6H�DOJXPD�SRUWD�GR�YHtFXOR�HVWLYHU�DEHUWD��R
WUDYDPHQWR�FHQWUDO�QmR�p�DWLYDGR�

4XDQGR�D�WHFOD� �p�SUHVVLRQDGD�R�YHtFXOR�VH�GHV�
WUDYD�

6H�R�YHtFXOR�HVWLYHU�VLGR�WUDYDGR�SHOR�WUDYDPHQWR
DXWRPiWLFR� 3iJLQD�����TXDQGR�R�YHtFXOR�SDUD�H
D�FKDYH�p�UHWLUDGD�GD�LJQLomR��R�YHtFXOR�VH�GHVWUD�
YD�



 

 

 

&RP�DMXGD�GR�VLVWHPD�GH�DODUPH�DQWLIXUWR��VmR�GLIL�
FXOWDGDV�WHQWDWLYDV�GH�DUURPEDPHQWR�H�R�IXUWR�GR
YHtFXOR�

2�VLVWHPD�GH�DODUPH�DQWLIXUWR�p�DWLYDGR�DXWRPDWL�
FDPHQWH�QR�WUDYDPHQWR�GR�YHtFXOR�FRP�D�FKDYH
FRP�FRPDQGR�UHPRWR�RX�FRP�D�FKDYH�PHFkQLFD�

2�VLVWHPD�GH�DODUPH�DQWLIXUWR�HPLWH�VLQDLV�VRQRURV
SRU�FHUFD�GH����VHJXQGRV�H�VLQDLV�ySWLFRV�GH�DG�
YHUWrQFLD�SRU�DWp���PLQXWRV��FDVR�VHMDP�H[HFXWD�
GDV�DV�VHJXLQWHV�Do}HV�QmR�DXWRUL]DGDV�QR�YHtFX�
OR�FRP�DODUPH�DWLYDGR�

Ɣ 'HVWUDYDPHQWR�PHFkQLFR�GR�YHtFXOR�FRP�D
FKDYH�GH�HPHUJrQFLD�H�DEHUWXUD�GD�SRUWD�GHVWUD�
YDGD�
Ɣ $EHUWXUD�GH�XPD�SRUWD�
Ɣ $EHUWXUD�GD�WDPSD�GR�FRPSDUWLPHQWR�GR�PRWRU�
Ɣ $EHUWXUD�GD�WDPSD�GR�FRPSDUWLPHQWR�GH�EDJD�
JHP�
Ɣ /LJDomR�GD�LJQLomR�FRP�XPD�FKDYH�GH�YHtFXOR
LQYiOLGD�
Ɣ $EHUWXUD��TXHEUD�RX�UHPRomR�GH�XP�GRV�YL�
GURV�
Ɣ 0RYLPHQWR�QR�YHtFXOR��HP�YHtFXORV�FRP�PRQL�
WRUDPHQWR�GR�LQWHULRU�GR�YHtFXOR� 3iJLQD�����

'HVWUDYDU�R�YHtFXOR�SHOD�WHFOD�GH�GHVWUDYDPHQWR
GD�FKDYH�FRP�FRPDQGR�UHPRWR�RX�OLJDU�D�LJQLomR
FRP�XPD�FKDYH�GH�YHtFXOR�YiOLGD�

6H�KRXYHU�XPD�GHILFLrQFLD�QR�FRPDQGR�UHPRWR�H
IRU�QHFHVViULR�GHVWUDQFDU�R�YHtFXOR�FRP�D�FKDYH�
SURFHGD�GD�VHJXLQWH�PDQHLUD�

Ɣ *LUDU�D�FKDYH�QR�FLOLQGUR�GD�SRUWD�GR�FRQGXWRU
SDUD�D�SRVLomR�GH�DEULU��7RGDV�DV�SRUWDV�ILFDP
GHVWUDYDGDV���

��
Ɣ $EULU�D�SRUWD�GR�FRQGXWRU�H�OLJDU�D�LJQLomR�HP
DWp����VHJXQGRV��SRLV�QHVWD�FRQGLomR�R�DODUPH�p
GLVSDUDGR��$R�VH�OLJDU�D�LJQLomR��R�LPRELOL]DGRU�UH�
FRQKHFH�XPD�FKDYH�YiOLGD�H�R�DODUPH�p�GHVDWLYD�
GR��$VVLP�WRGDV�DV�SRUWDV��D�WDPSD�GR�FRPSDUWL�
PHQWR�GR�PRWRU�H�D�WDPSD�GR�FRPSDUWLPHQWR�GH
EDJDJHP�SRGHP�VHU�DEHUWDV�

2�DODUPH�p�GLVSDUDGR�QRYDPHQWH�VH�DSyV�R
GLVSDUR�GR�DODUPH�RFRUUHU�XPD�QRYD�LQYDVmR

QD�PHVPD�RX�HP�RXWUD�iUHD�SURWHJLGD��3RU�H[HP�
SOR��VH�DSyV�D�DEHUWXUD�GH�XPD�SRUWD��D�WDPSD�GR
FRPSDUWLPHQWR�GH�EDJDJHP�WDPEpP�IRU�DEHUWD�

2�VLVWHPD�GH�DODUPH�DQWLIXUWR� �p�DWLYDGR
FRP�R�WUDYDPHQWR�SRU�GHQWUR�FRP�D�WHFOD�GR

WUDYDPHQWR�FHQWUDO� �

4XDQGR�D�SRUWD�GR�FRQGXWRU�p�GHVWUDYDGD
PHFDQLFDPHQWH�FRP�D�FKDYH�PHFkQLFD��DSH�

QDV�D�SRUWD�GR�FRQGXWRU�p�GHVWUDYDGD�H�QmR�R�YHt�
FXOR�LQWHLUR��6RPHQWH�DR�OLJDU�D�LJQLomR�TXH�WRGDV
DV�SRUWDV�VmR�OLEHUDGDV�±�PDV�QmR�GHVWUDYDGDV�±
H�R�ERWmR�GR�WUDYDPHQWR�FHQWUDO�p�DWLYDGD��

��

&RP�D�EDWHULD�GR�YHtFXOR�IUDFD�RX�GHVFDUUH�
JDGD��R�VLVWHPD�GH�DODUPH�DQWLIXUWR�QmR�IXQ�

FLRQD�GH�PDQHLUD�FRUUHWD�
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1R�FRQVROH�GR�WHWR��VHQVRUHV�GH�PRQLWRUD�
PHQWR�GR�LQWHULRU�GR�YHtFXOR�H�WHFOD� $ �SDUD�GHVOL�
JDU�R�PRQLWRUDPHQWR�GR�LQWHULRU�GR�YHtFXOR�

2�PRQLWRUDPHQWR�GR�LQWHULRU�GR�YHtFXOR�GLVSDUD�R
DODUPH�FRP�R�YHtFXOR�WUDYDGR��VH�UHFRQKHFHU�PR�
YLPHQWRV�QR�LQWHULRU�GR�YHtFXOR��2�VHQVRU�H�R�UH�
FHSWRU�HVWmR�ORFDOL]DGRV�QR�FRQMXQWR�GD�ODQWHUQD
GH�OHLWXUD� )LJ������VHWDV��

7UDYDU�R�YHtFXOR�FRP�D�FKDYH�FRP�FRPDQGR�UHPR�
WR�RX�FRP�D�FKDYH�PHFkQLFD��&RP�R�VLVWHPD�GH
DODUPH�DQWLIXUWR�OLJDGR��WDPEpP�p�DWLYDGR�R�PRQL�
WRUDPHQWR�GR�LQWHULRU�GR�YHtFXOR�

Ɣ 5HWLUDU�D�FKDYH�GR�YHtFXOR�GD�LJQLomR�
Ɣ $EULU�D�SRUWD�GR�FRQGXWRU�
Ɣ 3UHVVLRQDU�D�WHFOD� )LJ����� $ ��1R�LQVWUXPHQWR
FRPELQDGR��D�OX]�GH�FRQWUROH� �SHUPDQHFHUi�DFH�
VD�
Ɣ )HFKDU�WRGDV�DV�SRUWDV�H�D�WDPSD�GR�FRPSDUWL�
PHQWR�GH�EDJDJHP�
Ɣ $�OX]�GH�FRQWUROH� �SHUPDQHFHUi�DFHVD�SRU
FHUFD�GH����VHJXQGRV��RX�DWp�TXH�R�DODUPH�VHMD
DWLYDGR��6H�R�DODUPH�IRU�DWLYDGR�GHQWUR�GR�SHUtRGR
GH����VHJXQGRV��D�OX]�GH�FRQWUROH�SDVVDUi�D�SLVFDU
LPHGLDWDPHQWH�
Ɣ 7UDYDU�R�YHtFXOR�FRP�D�FKDYH�GR�YHtFXOR�DQWHV
GH�WUDQVFRUUHU�RV����VHJXQGRV��2�PRQLWRUDPHQWR
GR�LQWHULRU�GR�YHtFXOR�p�GHVOLJDGR�DWp�R�SUy[LPR
WUDYDPHQWR�GR�YHtFXOR�

3RU�H[HPSOR��GHVOLJDU�R�PRQLWRUDPHQWR�GR�LQWHULRU
GR�YHtFXOR�TXDQGR�IRUHP�PDQWLGRV�DQLPDLV�QR�LQ�
WHULRU�GR�YHtFXOR�SRU�XP�EUHYH�SHUtRGR�
3iJLQD����

2�PRQLWRUDPHQWR�GHYH�VHU�GHVDWLYDGR�QRYDPHQWH
D�FDGD�GHVWUDYDPHQWR�GR�YHtFXOR��SRLV��FDVR�FRQ�
WUiULR�HOH�VHUi�DWLYDGR�GD�SUy[LPD�YH]�TXH�R�YHtFX�
OR�IRU�WUDYDGR�

8P�IXQFLRQDPHQWR�SHUIHLWR�GR�PRQLWRUDPHQWR�GR
LQWHULRU�GR�YHtFXOR�VRPHQWH�p�DVVHJXUDGR�FRP�R
YHtFXOR�WRWDOPHQWH�IHFKDGR��2EVHUYDU�DV�GHWHUPL�
QDo}HV�OHJDLV��8PD�IDOKD�GR�DODUPH�SRGH�RFRUUHU
QRV�VHJXLQWHV�FDVRV�

Ɣ 4XDQGR�XP�RX�PDLV�YLGURV�HVWLYHUHP�DEHUWRV�
WRWDO�RX�SDUFLDOPHQWH��SRLV�QHVWD�FRQGLomR�R�DODU�
PH�SRGHUi�GLVSDUDU�
Ɣ 4XDQGR�REMHWRV�FRPR��SRU�H[HPSOR��IROKDV�VRO�
WDV�GH�SDSHO�RX�HQIHLWHV�GH�HVSHOKR��RGRUL]DGRUHV�
SHUPDQHFHUHP�QR�YHtFXOR�
Ɣ 3RU�REMHWRV�PHWiOLFRV�QRV�SRUWD�REMHWRV�GR
FRQVROH�FHQWUDO��FRPR��SRU�H[HPSOR��FKDYHV�RX
PRHGDV�
Ɣ 3RU�PHLR�GR�DODUPH�GH�YLEUDomR�GH�XP�WHOHIRQH
PyYHO�TXH�VH�HQFRQWUD�QR�YHtFXOR�



 

 

 

Ɣ 9LVWDV�H[WHUQDV� 3iJLQD��
Ɣ -RJR�GH�FKDYHV�GR�YHtFXOR� 3iJLQD���
Ɣ 7UDYDPHQWR�FHQWUDO�H�VLVWHPD�GH�WUDYDPHQWR
3iJLQD���
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1HVWH�FDStWXOR�HQFRQWUDP�VH�LQIRUPDo}HV�UHODWLYDV
DRV�VHJXLQWHV�WHPDV�

/X]�GH�DGYHUWrQFLD �������������������������������������������� ��
$EULU�D�WDPSD�GR�FRPSDUWLPHQWR�GH�EDJDJHP ��
)HFKDU�D�WDPSD�GR�FRPSDUWLPHQWR�GH
EDJDJHP ������������������������������������������������������������ ��

Ɣ 9LVWDV�H[WHUQDV� 3iJLQD��
Ɣ 7UDYDPHQWR�FHQWUDO�H�VLVWHPD�GH�WUDYDPHQWR
3iJLQD���

Ɣ 7UDQVSRUWDU� 3iJLQD����



 

 

 

7DPSD�GR�FRPSDUWLPHQWR�GH�EDJDJHP�HVWi
DEHUWD�RX�IHFKDGD�LQFRUUHWDPHQWH�

�
$EULU�D�WDPSD�GR�FRPSDUWLPHQWR�GH�EDJDJHP�H
IHFKDU�QRYDPHQWH�

$R�OLJDU�D�LJQLomR��DOJXPDV�OX]HV�GH�DGYHUWrQFLD�H
GH�FRQWUROH�VH�DFHQGHP�UDSLGDPHQWH�SDUD�D�YHULIL�
FDomR�GD�IXQomR��(ODV�VH�DSDJDP�DSyV�DOJXQV�VH�
JXQGRV�

6H�D�WDPSD�GR�FRPSDUWLPHQWR�GH�EDJDJHP�HVWi
DEHUWD�RX�IHFKDGD�LQFRUUHWDPHQWH��D�OX]�GH�DGYHU�
WrQFLD� �VH�DFHQGH�QR�GLVSOD\�GR�LQVWUXPHQWR
FRPELQDGR�

'HSHQGHQGR�GRV�HTXLSDPHQWRV�LQVWDODGRV�QR�YHt�
FXOR��HP�YH]�GD�OX]�GH�DGYHUWrQFLD�SRGH�VHU�H[LEL�
GD�XPD�UHSUHVHQWDomR�WDPEpP�VLPEyOLFD�QR�GLV�
SOD\�GR�LQVWUXPHQWR�FRPELQDGR��$�UHSUHVHQWDomR
WDPEpP�p�YLVtYHO�FRP�D�LJQLomR�GHVOLJDGD��2�LQGL�
FDGRU�VH�DSDJD�DSUR[LPDGDPHQWH����VHJXQGRV
DSyV�R�YHtFXOR�VHU�WUDYDGR�

$EULU�D�WDPSD�GR�FRPSDUWLPHQWR�GH�EDJD�
JHP�SRU�IRUD�

1D�SDUWH�VXSHULRU�GR�FRQVROH�FHQWUDO��WHFOD
GH�DEHUWXUD�GD�WDPSD�GR�FRPSDUWLPHQWR�GH�EDJD�
JHP�

$QWHV�GH�DEULU�D�WDPSD�GR�FRPSDUWLPHQWR�GH�EDJD�
JHP��UHWLUDU�VHPSUH�D�FDUJD�SUHVD�VREUH�R�EDJD�
JHLUR�QD�WDPSD�GR�FRPSDUWLPHQWR�GH�EDJDJHP

�

3DUD�RV�YHtFXORV�FRP�WUDYDPHQWR�HOpWULFR��XPD�OX]
GH�FRQWUROH� �VH�DFHQGH�QR�LQVWUXPHQWR�FRPELQD�
GR�FRP�D�WDPSD�GR�FRPSDUWLPHQWR�GH�EDJDJHP
DEHUWD�
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,QVHULU�D�FKDYH�QR�FLOLQGUR�QD�IHFKDGXUD� )LJ�����H
JLUDU� ��VHWD��

0DQWHU�D�WHFOD� �SUHVVLRQDGD�QD�FKDYH�FRP�FR�
PDQGR�UHPRWR�DWp�TXH�D�WDPSD�GR�FRPSDUWLPHQWR
GH�EDJDJHP�VH�DEUD�DXWRPDWLFDPHQWH� �

3DUD�YHtFXORV�VHP�D�FKDYH�FRP�FRPDQGR�UHPRWR�
FRP�WUDYDPHQWR�HOpWULFR�H�FRP�D�WHFOD�GH�DEHUWXUD
GD�WDPSD�GR�FRPSDUWLPHQWR�GH�EDJDJHP��SUHVVLR�
QDU�D�WHFOD� )LJ������FRP�D�LJQLomR�GHVOLJDGD��$
WDPSD�GR�FRPSDUWLPHQWR�GH�EDJDJHP�VH�DEUH�DX�
WRPDWLFDPHQWH� �

7DPSD�GR�FRPSDUWLPHQWR�GH�EDJDJHP
DEHUWD��UHJLmR�SDUD�IHFKDPHQWR�

7DPSD�GR�FRPSDUWLPHQWR�GH�EDJDJHP�IH�
FKDGD��UHJLmR�SDUD�IHFKDPHQWR�

Ɣ 3X[DU�D�WDPSD�GR�FRPSDUWLPHQWR�GH�EDJDJHP
SHOD�UHJLmR�D]XODGD� )LJ�����QD�H[WUHPLGDGH�LQIH�
ULRU�GD�WDPSD�FRP�RV�GHGRV�
Ɣ )HFKDU�D�WDPSD�DSRLDQGR�D�SDOPD�GD�PmR��QR
YpUWLFH�HQWUH�D�UHJLmR�YHUWLFDO�H�KRUL]RQWDO�GD�WDP�
SD� )LJ����� VHWD ��SDUD�QmR�KDYHU�DPDVVDPHQWR�
%DWHQGR�D�FRP�XP�OLJHLUR�LPSXOVR�

4XDQGR�R�YHtFXOR�p�GHVWUDYDGR�H�QHQKXPD�SRUWD
RX�D�WDPSD�GR�FRPSDUWLPHQWR�GH�EDJDJHP�p�DEHU�
WD��R�YHtFXOR�p�WUDYDGR�DXWRPDWLFDPHQWH�DSyV�FHU�
FD�GH����VHJXQGRV��(VWD�IXQomR�LPSHGH�XP�GHV�
WUDYDPHQWR�LQYROXQWiULR�GR�YHtFXOR�SRU�XP�ORQJR
SHUtRGR�

8P�WUDYDPHQWR�VRPHQWH�p�SRVVtYHO�FRP�WDPSD�GR
FRPSDUWLPHQWR�GH�EDJDJHP�FRUUHWDPHQWH�IHFKDGD
H�HQFDL[DGD�



 

 

 

Ɣ 6H�D�WDPSD�GR�FRPSDUWLPHQWR�GH�EDJDJHP�GH
XP�YHtFXOR�WUDYDGR�IRU�GHVWUDYDGD�FRP�D�WHFOD�
QD�FKDYH�GR�YHtFXOR�FRP�FRPDQGR�UHPRWR��HVWD
VHUi�WUDYDGD�GH�LPHGLDWR�DSyV�R�IHFKDPHQWR�
Ɣ $�WDPSD�GR�FRPSDUWLPHQWR�GH�EDJDJHP�p�GHV�
WUDYDGD�SHOR�WUDYDPHQWR�FHQWUDO��SDUD�YHtFXORV
FRP�WUDYDPHQWR�FHQWUDO�

$QWHV�GH�IHFKDU�D�WDPSD�GR�FRPSDUWLPHQWR
GH�EDJDJHP��YHULILFDU�VH�D�FKDYH�GR�YHtFXOR

QmR�VH�HQFRQWUD�HP�VHX�LQWHULRU�
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1HVWH�FDStWXOR�HQFRQWUDP�VH�LQIRUPDo}HV�UHODWLYDV
DRV�VHJXLQWHV�WHPDV�

$EULU�RX�IHFKDU�RV�YLGURV�PDQXDOPHQWH ���������� ��
$EULU�RX�IHFKDU�RV�YLGURV�HOHWULFDPHQWH ���������� ��
9LGURV�HOpWULFRV�±�)XQo}HV �������������������������������� ��
/LPLWDGRU�GH�IRUoD�GRV�OHYDQWDGRUHV�GRV
YLGURV ������������������������������������������������������������������ ��

Ɣ 6LVWHPD�GH�LQIRUPDo}HV�9RONVZDJHQ
3iJLQD���

Ɣ 7UDYDPHQWR�FHQWUDO�H�VLVWHPD�GH�WUDYDPHQWR
3iJLQD���

(P�YHtFXORV� �
SDUD�DEULU�RX�IHFKDU�RV�YLGURV�DFLRQDU�D�PDQLYHOD
ORFDOL]DGD�QR�UHYHVWLPHQWR�LQWHUQR�GDV�SRUWDV�

1D�SRUWD�GR�FRQGXWRU��WHFODV�GRV�YLGURV
HOpWULFRV�GLDQWHLURV�

1R�FRQVROH�FHQWUDO��WHFODV�GRV�YLGURV�HOp�
WULFRV�WUDVHLURV�



 

 

 

/HJHQGD�SDUD� )LJ�����H� )LJ�����
3DUD�RV�YLGURV�QDV�SRUWDV�GLDQWHLUDV�
3DUD�RV�YLGURV�QDV�SRUWDV�WUDVHLUDV�
7HFOD�GH�VHJXUDQoD�

�

�

�

$�WHFOD�QD�SRUWD�GR�SDVVDJHLUR�GLDQWHLUR�H�QDV�SRU�
WDV�WUDVHLUD��p�LJXDO�H�WHP�R�PHVPR�IXQFLRQDPHQWR
TXH�D�WHFOD�QD�SRUWD�GR�FRQGXWRU��VHQGR�DSHQDV
XPD�WHFOD�QR�UHYHVWLPHQWR�GH�FDGD�SRUWD�

$EULU� 3UHVVLRQDU�D�WHFOD� � 3UHVVLRQDU�D�WHFOD� �QD�SDUWH�LQIHULRU�
)HFKDU� 3X[DU�WHFOD� � 3UHVVLRQDU�D�WHFOD� �QD�SDUWH�VXSHULRU�
3DUDU�R�FXUVR
DXWRPiWLFR�

3UHVVLRQDU�RX�SX[DU�QRYDPHQWH�D�WHFOD�GR
UHVSHFWLYR�YLGUR� �

�

$�WHFOD�GH�VHJXUDQoD� )LJ����� � �GHVDWL�
YD�DV�WHFODV�GRV�YLGURV�HOpWULFRV�QDV�SRUWDV
WUDVHLUDV��&RP�LVVR��D�OX]�GH�FRQWUROH�DPD�
UHOD�QD�WHFOD�VH�DFHQGH�

$SyV�VH�GHVOLJDU�D�LJQLomR��RV�YLGURV�DLQGD�SRGHP
VHU�DEHUWRV�RX�IHFKDGRV�SHODV�WHFODV�QDV�SRUWDV
SRU�XP�EUHYH�SHUtRGR��HQTXDQWR�D�SRUWD�GR�FRQGX�
WRU�RX�GR�SDVVDJHLUR�GLDQWHLUR�QmR�IRU�DEHUWD�

$�IXQomR�GH�IHFKDPHQWR�H�DEHUWXUD�DXWRPiWLFD
SHUPLWH�XPD�DEHUWXUD�H�IHFKDPHQWR�FRPSOHWRV�GRV
YLGURV��&RP�LVVR��QmR�p�QHFHVViULR�VHJXUDU�D�WHFOD
FRUUHVSRQGHQWH�GR�YLGUR�HOpWULFR�

�SX[DU
D�WHFOD�GR�UHVSHFWLYR�YLGUR�DWp�R�VHJXQGR�HVWiJLR
SDUD�FLPD�

�SUHVVLR�
QDU�D�WHFOD�GR�UHVSHFWLYR�YLGUR�EUHYHPHQWH�DWp�R
VHJXQGR�HVWiJLR�SDUD�EDL[R�

�SUHVVLRQDU�RX�SX[DU
QRYDPHQWH�D�WHFOD�GR�UHVSHFWLYR�YLGUR�

6H�D�EDWHULD�GR�YHtFXOR�WLYHU�VLGR�GHVFRQHFWDGD�RX
GHVFDUUHJDGD�FRP�R�YLGUR�QmR�IHFKDGR�SRU�FRP�
SOHWR�RX��DLQGD��DSyV�DOJXQV�DFLRQDPHQWRV�GD�IXQ�
omR�OLPLWDGRU�GH�IRUoD��D�IXQomR�GH�IHFKDPHQWR�H
DEHUWXUD�DXWRPiWLFD�WRUQD�VH�GHVDWLYDGD�H�GHYH
VHU�UHVWDEHOHFLGD�

Ɣ )HFKDU�WRGRV�RV�YLGURV�
Ɣ 3X[DU�D�WHFOD�GR�UHVSHFWLYR�YLGUR�SDUD�FLPD�H
PDQWHU�QHVVD�SRVLomR�SRU�SHOR�PHQRV�XP�VHJXQ�
GR�
Ɣ 6ROWDU�D�WHFOD�H�SX[DU�QRYDPHQWH�SDUD�FLPD�H
VHJXUDU��$�IXQomR�GH�IHFKDPHQWR�H�DEHUWXUD�DXWR�
PiWLFD�HVWi�IXQFLRQDQGR�QRYDPHQWH�

3DUD�DV�RXWUDV�WHFODV�FRP�HVVD�IXQomR�GHVDWLYDGD�
UHSHWLU�HVVD�RSHUDomR�
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2V�YLGURV�SRGHP�VHU�DEHUWRV�H�IHFKDGRV�SRU�IRUD
FRP�D�FKDYH�GR�YHtFXOR�

$EHUWXUD�GH�FRQIRUWR &RP�R�YHtFXOR�GHVWUDYDGR��PDQWHU
SUHVVLRQDGD�D�WHFOD�GH�GHVWUDYD�
PHQWR� �GD�FKDYH�FRP�FRPDQGR
UHPRWR��7RGRV�RV�YLGURV�HOpWULFRV
VmR�DEHUWRV�

,QVHULU�D�OkPLQD�GD�FKDYH�GR�YHt�
FXOR�QR�FLOLQGUR�GD�IHFKDGXUD�GD
SRUWD�GR�FRQGXWRU�H�PDQWHU�JLUD�
GD� ��7R�
GRV�RV�YLGURV�HOpWULFRV�VmR�DEHU�
WRV�

)HFKDPHQWR�GH�FRQIRUWR 3UHVVLRQDGD�D�WHFOD�GH�WUDYDPHQWR
�GD�FKDYH�FRP�FRPDQGR�UHPRWR�

7RGRV�RV�YLGURV�HOpWULFRV�VmR�IHFKD�
GRV�DXWRPDWLFDPHQWH�

,QVHULU�D�OkPLQD�GD�FKDYH�GR�YHt�
FXOR�QR�FLOLQGUR�GD�IHFKDGXUD�GD
SRUWD�GR�FRQGXWRU�H�PDQWHU�JLUD�
GD� ��7RGRV�RV
YLGURV�HOpWULFRV�VmR�IHFKDGRV�

3DUDU�DEHUWXUD�GH�FRQIRUWR 6ROWDU�D�WHFOD�GH�GHVWUDYDPHQWR�
SDUD�LQWHUURPSHU�D�IXQomR�

6ROWDU�D�FKDYH�SDUD�LQWHUURPSHU
D�IXQomR�

3DUDU�IHFKDPHQWR�GH�FRQIRUWR 3UHVVLRQDU�EUHYHPHQWH�D�WHFOD�GH
GHVWUDYDPHQWR� ���SDUD�LQWHUURPSHU
D�IXQomR��D�

6ROWDU�D�FKDYH�SDUD�LQWHUURPSHU
D�IXQomR�

D� &DVR�R�YLGUR�HQFRQWUH�GLILFXOGDGH�GH�PRYLPHQWDomR�RX�XP�REVWiFXOR��YHU� 3iJLQD����

2V�YLGURV�SRGHP�VHU�IHFKDGRV�DXWRPDWLFDPHQWH
SRU�IRUD�FRP�D�FKDYH�GR�YHtFXOR�

)HFKDPHQWR�DXWRPiWLFR 3UHVVLRQDU�D�WHFOD�GH�WUDYDPHQWR�
GD�FKDYH�FRP�FRPDQGR�UHPRWR��7R�
GRV�RV�YLGURV�HOpWULFRV�VmR�IHFKDGRV
DXWRPDWLFDPHQWH�

,QVHULU�D�FKDYH�GR�YHtFXOR�QD�IH�
FKDGXUD�GD�SRUWD�GR�FRQGXWRU�H
JLUDU� ��7RGRV
RV�YLGURV�HOpWULFRV�VmR�IHFKDGRV
DXWRPDWLFDPHQWH�

3DUDU�R�IHFKDPHQWR�DXWRPiWLFR 3UHVVLRQDU�D�WHFOD�GH�GHVWUDYDPHQWR
�GD�FKDYH�FRP�FRPDQGR�UHPRWR�

SDUD�LQWHUURPSHU�D�IXQomR�

*LUDU�D�FKDYH�
�SDUD�LQWHUURPSHU�D�IXQ�

omR�

6H�D�EDWHULD�GR�YHtFXOR�WLYHU�VLGR�GHVFRQHFWDGD�RX
GHVFDUUHJDGD�FRP�R�YLGUR�QmR�IHFKDGR�SRU�FRP�
SOHWR�RX��DLQGD��DSyV�DOJXQV�DFLRQDPHQWRV�GD�IXQ�
omR�OLPLWDGRU�GH�IRUoD��D�IXQomR�GH�IHFKDPHQWR�DX�
WRPiWLFR�FRP�D�FKDYH�GR�YHtFXOR�RX�FRP�FRPDQGR
UHPRWR�SRU�IRUD�GR�YHtFXOR��WRUQD�VH�GHVDWLYDGD�H
GHYH�VHU�UHVWDEHOHFLGD�

Ɣ )HFKDU�WRGRV�RV�YLGURV�
Ɣ 3X[DU�D�WHFOD�GH�FDGD�YLGUR�SDUD�FLPD�H�PDQWHU
QHVVD�SRVLomR�SRU�SHOR�PHQRV�XP�VHJXQGR�



 

 

 

(P�XPD�IDOKD�GH�IXQFLRQDPHQWR�GRV�YLGURV
HOpWULFRV��D�IXQomR�GH�IHFKDPHQWR�H�DEHUWXUD

DXWRPiWLFD��EHP�FRPR�R�OLPLWDGRU�GH�IRUoD��QmR
IXQFLRQDP�FRUUHWDPHQWH��'LULJLU�VH�D�XPD�&RQFHV�
VLRQiULD�9RONVZDJHQ�RX�D�XPD�HPSUHVD�HVSHFLDOL�
]DGD�

2�OLPLWDGRU�GH�IRUoD�GRV�YLGURV�HOpWULFRV�SRGH�UHGX�
]LU�R�SHULJR�GH�IHULPHQWRV�SRU�HVPDJDPHQWR�QR�IH�
FKDPHQWR�GRV�YLGURV� ��6H�D�IXQomR�GH�IHFKD�
PHQWR�DXWRPiWLFR��SURFHVVR�GH�IHFKDPHQWR��GH
XP�YLGUR�IRU�DIHWDGD�SRU�GLILFXOGDGH�GH�PRYLPHQWD�
omR�RX�SRU�XP�REVWiFXOR��R�YLGUR�VHUi�DEHUWR�LPH�
GLDWDPHQWH�

Ɣ 9HULILFDU�SRU�TXH�R�YLGUR�QmR�IHFKRX�
Ɣ 7HQWDU�IHFKDU�R�YLGUR�QRYDPHQWH�
Ɣ $SyV�DOJXQV�DFLRQDPHQWRV�VHJXLGRV�GR�OLPLWD�
GRU�GH�IRUoD��D�IXQomR�GH�IHFKDPHQWR�DXWRPiWLFR
GRV�YLGURV�SRGHUi�ILFDU�IRUD�GH�IXQFLRQDPHQWR�
Ɣ 3DUD�UHHVWDEHOHFHU�D�IXQomR�GH�IHFKDPHQWR
DXWRPiWLFR�GRV�YLGURV��VLJD�R�SURFHGLPHQWR
3iJLQD����

Ɣ 6H�FRQWLQXDU�QmR�VHQGR�SRVVtYHO�IHFKDU�R�YLGUR�
SURFXUDU�XPD�&RQFHVVLRQiULD�9RONVZDJHQ�RX�XPD
HPSUHVD�HVSHFLDOL]DGD�

2�OLPLWDGRU�GH�IRUoD�WDPEpP�RFRUUH�QR�IHFKD�
PHQWR�GH�FRQIRUWR�GRV�YLGURV�FRP�D�FKDYH

GR�YHtFXOR�FRP�FRPDQGR�UHPRWR�RX�FRP�D�FKDYH
PHFkQLFD� 3iJLQD����
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1HVWH�FDStWXOR�HQFRQWUDP�VH�LQIRUPDo}HV�UHODWLYDV
DRV�VHJXLQWHV�WHPDV�

3HULJR�GH�XPD�SRVWXUD�LQFRUUHWD�QR�EDQFR ���� ��
3RVWXUD�FRUUHWD�QR�EDQFR ���������������������������������� ��
&RPDQGRV�PHFkQLFRV�GR�EDQFR�GLDQWHLUR ������ ��
$MXVWDU�R�DSRLR�SDUD�FDEHoD ���������������������������� ��
'HVLQVWDODU�H�LQVWDODU�R�DSRLR�SDUD�FDEHoD ���� ��
$MXVWDU�D�SRVLomR�GR�YRODQWH ���������������������������� ��

2�YHtFXOR�WHP�XP�Q~PHUR�WRWDO�GH� �DVVHQWRV�
GRLV�EDQFRV�GLDQWHLURV�H�WUrV�EDQFRV�WUDVHLURV��&D�
GD�DVVHQWR�HVWi�HTXLSDGR�FRP�XP�FLQWR�GH�VHJX�
UDQoD�

Ɣ &LQWRV�GH�VHJXUDQoD� 3iJLQD���
Ɣ 6LVWHPD�GH�DLUEDJ� 3iJLQD���
Ɣ &DGHLUD�GH�FULDQoD��DFHVVyULR�� 3iJLQD���



 

 

 

6H�RV�FLQWRV�GH�VHJXUDQoD�QmR�IRUHP�XVDGRV�RX
IRUHP�FRORFDGRV�GH�IRUPD�LQFRUUHWD��R�ULVFR�GH�IHUL�
PHQWRV�JUDYHV�RX�IDWDLV�VHUi�DXPHQWDGR��2V�FLQ�
WRV�GH�VHJXUDQoD�VRPHQWH�SRGHP�SURSRUFLRQDU
VHX�HIHLWR�SURWHWRU�LGHDO�FRP�D�FRUUHWD�GLVSRVLomR
GR�FDGDUoR�GR�FLQWR��8PD�SRVWXUD�LQFRUUHWD�QR
EDQFR�SUHMXGLFD�FRQVLGHUDYHOPHQWH�D�SURWHomR�GRV
FLQWRV�GH�VHJXUDQoD��$V�FRQVHTXrQFLDV�SRGHP�VHU
IHULPHQWRV�JUDYHV�RX�DWp�IDWDLV��2�ULVFR�GH�IHUL�
PHQWRV�JUDYHV�RX�IDWDLV�DXPHQWD�SULQFLSDOPHQWH
TXDQGR�XP�DLUEDJ�DFLRQDGR�DWLQJH�R�RFXSDQWH�TXH
DGRWRX�XPD�SRVWXUD�LQFRUUHWD��2�FRQGXWRU�p�R�UHV�
SRQViYHO�SRU�WRGRV�RV�RFXSDQWHV�H��SULQFLSDOPHQ�
WH��SHODV�FULDQoDV�WUDQVSRUWDGDV�QR�YHtFXOR�

$�OLVWDJHP�D�VHJXLU�FRQWpP�H[HPSORV�GH�TXDLV�SR�
VLo}HV�QR�EDQFR�SRGHP�VHU�SHULJRVDV�SDUD�WRGRV
RV�RFXSDQWHV�

Ɣ 1XQFD�ILFDU�GH�Sp�QR�YHtFXOR�
Ɣ 1XQFD�ILFDU�GH�Sp�VREUH�RV�EDQFRV�
Ɣ 1XQFD�VH�DMRHOKDU�VREUH�RV�EDQFRV�
Ɣ 1XQFD�LQFOLQDU�R�HQFRVWR�GR�EDQFR�PXLWR�SDUD
WUiV�
Ɣ 1XQFD�VH�DSRLDU�QR�SDLQHO�GH�LQVWUXPHQWRV�
Ɣ 1XQFD�GHLWDU�QR�EDQFR�WUDVHLUR�
Ɣ 1XQFD�VHQWDU�VRPHQWH�QD�ERUGD�GLDQWHLUD�GR
EDQFR�

Ɣ 1XQFD�VHQWDU�YROWDGR�SDUD�R�ODGR�
Ɣ 1XQFD�VH�LQFOLQDU�SDUD�IRUD�GR�YHtFXOR�
Ɣ 1XQFD�PDQWHU�RV�SpV�SDUD�IRUD�GR�YHtFXOR�
Ɣ 1XQFD�FRORFDU�RV�SpV�VREUH�R�SDLQHO�GH�LQVWUX�
PHQWRV�
Ɣ 1XQFD�FRORFDU�RV�SpV�VREUH�R�HVWRIDPHQWR�GR
EDQFR�RX�VREUH�R�HQFRVWR�GR�EDQFR�
Ɣ 1XQFD�YLDMDU�QD�iUHD�SDUD�RV�SpV�
Ɣ 1XQFD�YLDMDU�QR�EDQFR�VHP�R�FLQWR�GH�VHJXUDQ�
oD�
Ɣ 1XQFD�SHUPDQHFHU�QR�FRPSDUWLPHQWR�GH�EDJD�
JHP�
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$�GLVWkQFLD�FRUUHWD�HQWUH�R�FRQGXWRU�H�R
YRODQWH�GHYH�VHU�GH��QR�PtQLPR�����FP�

3RVLomR�FRUUHWD�GR�FDGDUoR�GR�FLQWR�GH
VHJXUDQoD�H�DMXVWH�FRUUHWR�GR�DSRLR�SDUD�FDEHoD�

$�VHJXLU�HVWmR�LQGLFDGDV�DV�SRVWXUDV�FRUUHWDV�SDUD
R�FRQGXWRU�H�SDUD�RV�SDVVDJHLURV�

3HVVRDV�TXH��HP�UD]mR�GH�VXDV�SDUWLFXODULGDGHV
ItVLFDV��QmR�FRQVHJXHP�DGRWDU�D�SRVWXUD�FRUUHWD
GHYHP�LQIRUPDU�VH�HP�XPD�HPSUHVD�HVSHFLDOL]D�
GD�VREUH�SRVVtYHLV�LQVWDODo}HV�HVSHFLDLV��6RPHQWH
FRP�D�SRVLomR�GR�EDQFR�FRUUHWD�VH�DWLQJH�D�SURWH�
omR�LGHDO�GR�FLQWR�GH�VHJXUDQoD�H�GRV�DLUEDJV��3D�
UD�LVVR��D�9RONVZDJHQ�UHFRPHQGD�DV�&RQFHVVLR�
QiULDV�9RONVZDJHQ�

3DUD�D�SUySULD�VHJXUDQoD�H�SDUD�UHGX]LU�IHULPHQ�
WRV�HP�FDVR�GH�XPD�PDQREUD�GH�IUHQDJHP�V~ELWD
RX�DFLGHQWH��D�9RONVZDJHQ�UHFRPHQGD�DV�VHJXLQ�
WHV�SRVLo}HV�GR�EDQFR�

Ɣ &RORFDU�R�HQFRVWR�GR�EDQFR�HP�XPD�SRVLomR
HUHWD��GH�PRGR�TXH�DV�FRVWDV�VH�DSRLHP�WRWDOPHQ�
WH�QHOH�
Ɣ $MXVWDU�R�EDQFR�GH�PRGR�TXH�D�GLVWkQFLD�HQWUH
HOH�H�R�WyUD[�WHQKD�QR�PtQLPR����FP� )LJ�����H
TXH�R�FRQGXWRU�SRVVD�VHJXUDU�R�YRODQWH�SHOD�ERUGD
H[WHUQD�FRP�DV�GXDV�PmRV�H�RV�EUDoRV�OLJHLUDPHQ�
WH�GREUDGRV�
Ɣ 2�YRODQWH�DMXVWDGR�GHYH�DSRQWDU�VHPSUH�QD�GL�
UHomR�GR�WyUD[�H�QmR�QD�GLUHomR�GR�URVWR�
Ɣ $MXVWDU�R�EDQFR�GR�FRQGXWRU�QD�GLUHomR�ORQJLWX�
GLQDO�GH�PRGR�TXH�RV�SHGDLV�SRVVDP�VHU�DFLRQD�
GRV�FRP�DV�SHUQDV�OLJHLUDPHQWH�DUTXHDGDV�
Ɣ $MXVWDU�D�DOWXUD�GR�EDQFR�GR�FRQGXWRU�GH�PRGR
TXH�R�SRQWR�VXSHULRU�GR�YRODQWH�SRVVD�VHU�DOFDQ�
oDGR�

Ɣ 'HL[DU�VHPSUH�RV�GRLV�SpV�QD�iUHD�SDUD�RV
SpV��SDUD�PDQWHU�VHPSUH�R�FRQWUROH�GR�YHtFXOR�
Ɣ &RORFDU�RV�FLQWRV�GH�VHJXUDQoD�FRUUHWDPHQ�
WH 3iJLQD����

Ɣ &RORFDU�R�HQFRVWR�GR�EDQFR�HP�XPD�SRVLomR
HUHWD��GH�PRGR�TXH�DV�FRVWDV�VH�DSRLHP�WRWDOPHQ�
WH�QHOH�
Ɣ 'HVORFDU�R�EDQFR�GR�SDVVDJHLUR�GLDQWHLUR�SDUD
WUiV�WDQWR�TXDQWR�SRVVtYHO��SDUD�TXH�R�DLUEDJ�DO�
FDQFH�VXD�SURWHomR�WRWDO�HP�FDVR�GH�DFLRQDPHQWR�
Ɣ 0DQWHU�DPERV�RV�SpV�QD�iUHD�SDUD�RV�SpV�GX�
UDQWH�D�FRQGXomR�
Ɣ &RORFDU�RV�FLQWRV�GH�VHJXUDQoD�FRUUHWDPHQ�
WH 3iJLQD����

Ɣ 3DUD�RV�EDQFRV�FRP�DSRLR�SDUD�FDEHoD��DMXV�
WDU�R�DSRLR�SDUD�FDEHoD�GH�PRGR�TXH�D�VXD�ERUGD
VXSHULRU�VH�HQFRQWUH�SUHIHUHQFLDOPHQWH�QD�PHVPD
OLQKD�GD�SDUWH�VXSHULRU�GD�FDEHoD� )LJ�����H
)LJ�����±�SRUpP�QmR�DEDL[R�GD�DOWXUD�GRV�ROKRV�

3RVLFLRQDU�D�SDUWH�SRVWHULRU�GD�FDEHoD�R�PDLV�SHU�
WR�SRVVtYHO�GR�DSRLR�SDUD�FDEHoD�
Ɣ (P�FDVR�GH�SHVVRDV�EDL[DV��HPSXUUDU�R�DSRLR
SDUD�FDEHoD�SDUD�EDL[R�DWp�R�EDWHQWH��PHVPR�VH�D
FDEHoD�VH�HQFRQWUDU�DEDL[R�GD�ERUGD�VXSHULRU�GR
DSRLR�SDUD�FDEHoD�
Ɣ (P�FDVR�GH�SHVVRDV�DOWDV��HPSXUUDU�R�DSRLR
SDUD�FDEHoD�SDUD�FLPD�DWp�R�EDWHQWH�
Ɣ 0DQWHU�DPERV�RV�SpV�QD�iUHD�SDUD�RV�SpV�GX�
UDQWH�D�FRQGXomR�
Ɣ 5HJXODU�H�FRORFDU�RV�FLQWRV�GH�VHJXUDQoD�FRU�
UHWDPHQWH� 3iJLQD����



 

 

 

&RPDQGRV�GR�EDQFR�GLDQWHLUR�HVTXHUGR�

2V�FRPDQGRV�HVWmR�GLVSRVWRV�HP�SRVLomR�LQYHUWL�
GD�QR�EDQFR�GLDQWHLUR�GLUHLWR�

� 'HVORFDU�R�EDQFR�GLDQWHLUR�SDUD
IUHQWH�RX�SDUD�WUiV�

3X[DU�D�DODYDQFD�H�GHVORFDU�R�EDQFR�GLDQWHLUR��2�EDQ�
FR�GLDQWHLUR�GHYH�WUDYDU�DSyV�VH�VROWDU�D�DODYDQFD�

� $MXVWDU�R�HQFRVWR�GR�EDQFR� *LUDU�R�PDQtSXOR�

� $MXVWDU�D�DOWXUD�GR�EDQFR��VRPHQWH
R�EDQFR�GR�FRQGXWRU��

0RYHU�D�DODYDQFD�SDUD�FLPD�H�PRYHU�R�FRUSR�SDUD
IUHQWH��SDUD�OHYDQWDU�R�HQFRVWR��RX�SDUD�WUiV��SDUD�EDL�
[DU�R�HQFRVWR��

$MXVWDU�R�DSRLR�SDUD�FDEHoD�GLDQWHLUR� $MXVWDU�R�DSRLR�SDUD�FDEHoD�WUDVHLUR�

7RGRV�RV�DVVHQWRV�VmR�HTXLSDGRV�FRP�DSRLR�SDUD
FDEHoD��QmR�GLVSRQtYHO�HP�DOJXPDV�YHUV}HV�R
DSRLR�SDUD�FDEHoD�WUDVHLUR�FHQWUDO��2�DSRLR�SDUD
FDEHoD�WUDVHLUR�FHQWUDO�GHVWLQD�VH�VRPHQWH�DR�DV�
VHQWR�FHQWUDO�GR�EDQFR�WUDVHLUR��3RU�LVVR��QmR�LQV�
WDODU�R�DSRLR�SDUD�FDEHoD�HP�RXWUDV�SRVLo}HV�

Ɣ (PSXUUDU�R�DSRLR�SDUD�FDEHoD�SDUD�FLPD�RX
SDUD�EDL[R�QD�GLUHomR�GD�VHWD� )LJ����� $ � �
Ɣ 2�DSRLR�SDUD�FDEHoD�GHYH�WUDYDU�VH�FRP�VHJX�
UDQoD�HP�XPD�SRVLomR�
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Ɣ (PSXUUDU�R�DSRLR�SDUD�FDEHoD�SDUD�FLPD�QD�GL�
UHomR�GD�VHWD� )LJ����� $ �RX�FRP�D�WHFOD
)LJ����� % �SUHVVLRQDGD��HPSXUUDU�SDUD�EDL[R
�

Ɣ 2�DSRLR�SDUD�FDEHoD�GHYH�WUDYDU�VH�FRP�VHJX�
UDQoD�HP�XPD�SRVLomR�

$MXVWDU�R�DSRLR�SDUD�FDEHoD�GH�PRGR�TXH�D�VXD
ERUGD�VXSHULRU�VH�HQFRQWUH�SUHIHUHQFLDOPHQWH�QD
PHVPD�OLQKD�GD�SDUWH�VXSHULRU�GD�FDEHoD�±�SRUpP
QmR�DEDL[R�GD�DOWXUD�GRV�ROKRV�

(PSXUUDU�R�DSRLR�SDUD�FDEHoD�SDUD�EDL[R�DWp�R
EDWHQWH��PHVPR�VH�D�FDEHoD�VH�HQFRQWUDU�DEDL[R
GD�ERUGD�VXSHULRU�GR�DSRLR�SDUD�FDEHoD��1DV�SRVL�
o}HV�PDLV�EDL[DV�SRGH�KDYHU�XPD�SHTXHQD�ODFXQD
HQWUH�R�DSRLR�SDUD�FDEHoD�H�R�HQFRVWR�GR�EDQFR�

(PSXUUDU�R�DSRLR�SDUD�FDEHoD�SDUD�FLPD�DWp�R�ED�
WHQWH�

'HVLQVWDODU�R�DSRLR�SDUD�FDEHoD�GLDQWHLUR� 'HVLQVWDODU�R�DSRLR�SDUD�FDEHoD�WUDVHLUR�

7RGRV�RV�DVVHQWRV�VmR�HTXLSDGRV�FRP�DSRLR�SDUD
FDEHoD��QmR�GLVSRQtYHO�HP�DOJXPDV�YHUV}HV�R
DSRLR�SDUD�FDEHoD�WUDVHLUR�FHQWUDO��2�DSRLR�SDUD

FDEHoD�WUDVHLUR�FHQWUDO�GHVWLQD�VH�VRPHQWH�DR�DV�
VHQWR�FHQWUDO�GR�EDQFR�WUDVHLUR��3RU�LVVR��QmR�LQV�
WDODU�R�DSRLR�SDUD�FDEHoD�HP�RXWUDV�SRVLo}HV�



 

 

 

Ɣ (PSXUUDU�R�DSRLR�SDUD�FDEHoD�WRWDOPHQWH�SDUD
FLPD� �
Ɣ 3UHVVLRQDU�D�WHFOD� )LJ����� % �QR�VHQWLGR�GD
VHWD��5HWLUDU�R�DSRLR�SDUD�FDEHoD�FRP�D�WHFOD
SUHVVLRQDGD�

Ɣ 3RVLFLRQDU�R�DSRLR�SDUD�FDEHoD�FRUUHWDPHQWH
SRU�PHLR�GH�VXDV�JXLDV�H�HQFDL[DU�QDV�JXLDV�GR
UHVSHFWLYR�HQFRVWR�GR�EDQFR�
Ɣ (PSXUUDU�R�DSRLR�SDUD�D�FDEHoD�WRWDOPHQWH�SD�
UD�EDL[R�FRP�R�ERWmR� )LJ����� % �SUHVVLRQDGR�
Ɣ $MXVWDU�RV�DSRLRV�SDUD�FDEHoD�GH�DFRUGR�FRP
D�SRVWXUD�FRUUHWD�QR�EDQFR� 3iJLQD����

Ɣ 'HVWUDYDU�R�HQFRVWR�GR�EDQFR�WUDVHLUR�H�GREUDU
SDUD�IUHQWH� 3iJLQD�����
Ɣ (PSXUUDU�R�DSRLR�SDUD�FDEHoD�WRWDOPHQWH�SDUD
FLPD� �
Ɣ 3UHVVLRQDU�D�WHFOD� )LJ����� % �QR�VHQWLGR�GD
VHWD��5HWLUDU�R�DSRLR�SDUD�FDEHoD�FRP�D�WHFOD
SUHVVLRQDGD�
Ɣ 5HEDWHU�FXLGDGRVDPHQWH�R�HQFRVWR�GR�EDQFR
WUDVHLUR�SDUD�WUiV�H�HQFDL[i�OR�FRP�VHJXUDQoD�

Ɣ 'HVWUDYDU�R�HQFRVWR�GR�EDQFR�WUDVHLUR�H�GREUDU
SDUD�IUHQWH� 3iJLQD�����
Ɣ 3RVLFLRQDU�R�DSRLR�SDUD�FDEHoD�FRUUHWDPHQWH
SRU�PHLR�GH�VXDV�JXLDV�H�HQFDL[DU�QDV�JXLDV�GR
UHVSHFWLYR�HQFRVWR�GR�EDQFR�

Ɣ (PSXUUDU�R�DSRLR�SDUD�FDEHoD�SDUD�EDL[R�FRP
D�WHFOD� )LJ����� % �SUHVVLRQDGD�
Ɣ 5HEDWHU�FXLGDGRVDPHQWH�R�HQFRVWR�GR�EDQFR
WUDVHLUR�SDUD�WUiV�H�HQFDL[i�OR�FRP�VHJXUDQoD�
Ɣ $MXVWDU�RV�DSRLRV�SDUD�FDEHoD�GH�DFRUGR�FRP
D�SRVWXUD�FRUUHWD�QR�EDQFR� 3iJLQD����
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$MXVWDU�D�SRVLomR�GR�YRODQWH�PHFDQLFD�
PHQWH�

$MXVWDU�R�YRODQWH�DQWHV�GD�FRQGXomR�H�VRPHQWH
FRP�R�YHtFXOR�SDUDGR�

Ɣ (PSXUUDU�D�DODYDQFD� )LJ����� � �SDUD�EDL[R�H
FRORFDU�R�YRODQWH�QD�SRVLomR�GHVHMDGD�
Ɣ $MXVWDU�R�YRODQWH�GH�PRGR�TXH�R�FRQGXWRU�SRV�
VD�VHJXUi�OR�SHOD�ERUGD�H[WHUQD�FRP�DV�GXDV
PmRV�H�RV�EUDoRV�OLJHLUDPHQWH�GREUDGRV��SRVLomR
GDV��K�H��K��
Ɣ 3UHVVLRQDU�D�DODYDQFD�ILUPHPHQWH�SDUD�FLPD�H
FRORFi�OD�QD�SRVLomR�GH�IHFKDPHQWR�DWp�TXH�HOD
HVWHMD�DOLQKDGD�FRP�D�FROXQD�GH�GLUHomR� �
Ɣ $MXVWDU�D�GLVWkQFLD�FRUUHWD�HQWUH�R�FRQGXWRU�H�R
YRODQWH� 3iJLQD����FRP�DMXGD�GR�FRPDQGR�GR
EDQFR�GR�FRQGXWRU� 3iJLQD����

�



 

 

 

1HVWH�FDStWXOR�HQFRQWUDP�VH�LQIRUPDo}HV�UHODWLYDV
DRV�VHJXLQWHV�WHPDV�

/X]�GH�DGYHUWrQFLD �������������������������������������������� ��
&ROLV}HV�IURQWDLV�H�DV�OHLV�GD�ItVLFD ������������������ ��
2�TXH�DFRQWHFH�FRP�RV�RFXSDQWHV�GR
YHtFXOR�VHP�FLQWR�GH�VHJXUDQoD" �������������������� ��
2V�FLQWRV�GH�VHJXUDQoD�SURWHJHP�������������������� ��
0DQXVHLR�GRV�FLQWRV�GH�VHJXUDQoD ������������������ ��
&RORFDU�RX�WLUDU�R�FLQWR�GH�VHJXUDQoD �������������� ��
3RVLomR�GR�FDGDUoR�GR�FLQWR�GH�VHJXUDQoD ���� ��
$MXVWDU�R�FDGDUoR�GR�FLQWR�GH�VHJXUDQoD�VHP
HQURODGRU�DXWRPiWLFR�QR�EDQFR�WUDVHLUR ���������� ��
$MXVWDU�R�FDGDUoR�GR�FLQWR�GH�VHJXUDQoD
VXEDEGRPLQDO�QR�DVVHQWR�FHQWUDO�GR�EDQFR
WUDVHLUR ���������������������������������������������������������������� ��
5HJXODJHP�GH�DOWXUD�GR�FLQWR�GH�VHJXUDQoD �� ��
(QURODGRU�DXWRPiWLFR�GR�FLQWR�GH�VHJXUDQoD�
SUp�WHQVLRQDGRU�GR�FLQWR�GH�VHJXUDQoD�H
OLPLWDGRU�GH�IRUoD�GR�FLQWR�GH�VHJXUDQoD �������� ��
6HUYLoR�GH�GHVFDUWH�GR�SUp�WHQVLRQDGRU�GR
FLQWR�GH�VHJXUDQoD �������������������������������������������� ��

9HULILFDU�UHJXODUPHQWH�D�FRQGLomR�GH�WRGRV�RV�FLQ�
WRV�GH�VHJXUDQoD��(P�FDVR�GH�DYDULDV�QR�FDGDUoR
GR�FLQWR�GH�VHJXUDQoD��OLJDo}HV�GR�FLQWR�GH�VHJX�
UDQoD��HQURODGRU�DXWRPiWLFR�GR�FLQWR�GH�VHJXUDQoD
RX�IHFKR�GR�FLQWR�GH�VHJXUDQoD��R�UHVSHFWLYR�FLQWR
GHYH�VHU�VXEVWLWXtGR�LPHGLDWDPHQWH�SRU�XPD�&RQ�
FHVVLRQiULD�9RONVZDJHQ� ��(PSUHVDV�HVSHFLDOL�
]DGDV�GHYHP�XWLOL]DU�SHoDV�GH�UHSRVLomR�FRUUHWDV�
FRPSDWtYHLV�FRP�R�YHtFXOR��FRP�D�YHUVmR�H�FRP�R
DQR�PRGHOR��3DUD�LVVR��D�9RONVZDJHQ�UHFRPHQGD
DV�&RQFHVVLRQiULDV�9RONVZDJHQ�

Ɣ $MXVWDU�D�SRVLomR�GR�EDQFR� 3iJLQD���
Ɣ 6LVWHPD�GH�DLUEDJ� 3iJLQD���
Ɣ &DGHLUD�GH�FULDQoD��DFHVVyULR�� 3iJLQD���
Ɣ $FHVVyULRV��UHSRVLomR�GH�SHoDV��UHSDURV�H�PR�
GLILFDo}HV� 3iJLQD����
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/X]�GH�DGYHUWrQFLD�GR�LQVWUXPHQWR�FRPEL�
QDGR�

&LQWR�GH�VHJXUDQoD�GR�FRQGXWRU�QmR�FROR�
FDGR� &RORFDU�RV�FLQWRV�GH�VHJXUDQoD�

$R�OLJDU�D�LJQLomR��DOJXPDV�OX]HV�GH�DGYHUWrQFLD�H
GH�FRQWUROH�VH�DFHQGHP�UDSLGDPHQWH�SDUD�YHULILFD�
omR�GD�IXQomR��(ODV�VH�DSDJDP�DSyV�DOJXQV�VH�
JXQGRV�

4XDQGR�R�FLQWR�GH�VHJXUDQoD�QmR�HVWLYHU�FRORFDGR
DQWHV�GR�LQtFLR�GD�FRQGXomR�H�D�XPD�YHORFLGDGH
VXSHULRU�D�DSUR[LPDGDPHQWH����NP�K�RX�TXDQGR�R
FLQWR�IRU�UHWLUDGR�GXUDQWH�D�FRQGXomR��XP�DOHUWD
VRQRUR�p�HPLWLGR�GXUDQWH�DOJXQV�VHJXQGRV��$GLFLR�
QDOPHQWH��D�OX]�GH�DGYHUWrQFLD�SLVFD� �

$�OX]�GH�DGYHUWrQFLD� �Vy�VH�DSDJD�TXDQGR��FRP
D�LJQLomR�OLJDGD��R�FRQGXWRU�WLYHU�FRORFDGR�R�UHV�
SHFWLYR�FLQWR�



 

 

 

8P�YHtFXOR�FRP�RV�RFXSDQWHV�GR�YHtFXOR
VHP�FLQWRV�GH�VHJXUDQoD�HVWi�HP�URWD�GH�FROLVmR
FRP�XP�PXUR�

8P�YHtFXOR�FRP�RV�RFXSDQWHV�GR�YHtFXOR
VHP�FLQWRV�GH�VHJXUDQoD�FROLGH�FRP�R�PXUR�

2�SULQFtSLR�ItVLFR�GH�XPD�FROLVmR�IURQWDO�SRGH�VHU
H[SOLFDGR�FRP�IDFLOLGDGH��$VVLP�TXH�R�YHtFXOR�HQ�
WUD�HP�PRYLPHQWR� )LJ������XPD�HQHUJLD�GH�PRYL�
PHQWR�DJH�WDQWR�VREUH�R�YHtFXOR�TXDQWR�VREUH�VH�
XV�RFXSDQWHV��(VVD�HQHUJLD�p�GHQRPLQDGD�³HQHU�
JLD�FLQpWLFD´�

4XDQWR�PDLRU�D�YHORFLGDGH�H�R�SHVR�GR�YHtFXOR�
PDLV�HQHUJLD�GHYH�VHU�DPRUWHFLGD�HP�FDVR�GH�DFL�
GHQWH�

$�YHORFLGDGH�GR�YHtFXOR��HQWUHWDQWR��p�R�IDWRU�PDLV
VLJQLILFDWLYR��4XDQGR��SRU�H[HPSOR��D�YHORFLGDGH
GREUD�GH����NP�K�SDUD�DSUR[LPDGDPHQWH����NP�K�
D�HQHUJLD�FLQpWLFD�p�TXDGUXSOLFDGD�

$�LQWHQVLGDGH�GD�³HQHUJLD�FLQpWLFD´�GHSHQGH�HP
JUDQGH�SDUWH�GD�YHORFLGDGH�GR�YHtFXOR��GR�SHVR�GR
YHtFXOR�H�GRV�RFXSDQWHV�GR�YHtFXOR��&RP�YHORFLGD�
GH�H�SHVR�FUHVFHQWHV��PDLV�HQHUJLD�SUHFLVD�VHU
GLVVLSDGD�HP�FDVR�GH�XP�DFLGHQWH�

2V�RFXSDQWHV�GR�YHtFXOR�TXH�QmR�FRORFDUDP�VHXV
FLQWRV�GH�VHJXUDQoD�QmR�HVWmR��SRUWDQWR��³SUHVRV´
DR�VHX�YHtFXOR��&RQVHTXHQWHPHQWH��HVVDV�SHV�
VRDV�FRQWLQXDUmR�D�VH�PRYLPHQWDU�FRP�D�PHVPD
YHORFLGDGH�GR�YHtFXOR�DQWHV�GD�FROLVmR��DWp�TXH
SDUHP��8PD�YH]�TXH�RV�RFXSDQWHV�GR�YHtFXOR�QmR
HVWmR�XVDQGR�R�FLQWR�GH�VHJXUDQoD�HP�QRVVR
H[HPSOR��D�HQHUJLD�FLQpWLFD�WRWDO�GRV�RFXSDQWHV�GR
YHtFXOR��HP�FDVR�GH�FROLVmR��Vy�p�GLVVLSDGD�SHOR
LPSDFWR�FRQWUD�R�PXUR� )LJ�����

$�XPD�YHORFLGDGH�GH�DSUR[LPDGDPHQWH����NP�K
DWp�DSUR[LPDGDPHQWH����NP�K��HP�XP�DFLGHQWH
RFRUUHP�IRUoDV�DWXDQWHV�QR�FRUSR�TXH�SRGHP�H[�
FHGHU�IDFLOPHQWH�XPD�WRQHODGD��������NJ���$V�IRU�
oDV�DWXDQWHV�VREUH�R�FRUSR�DXPHQWDP�DLQGD�PDLV
HP�YHORFLGDGHV�PDLRUHV�

(VWH�H[HPSOR�QmR�VH�DSOLFD�VRPHQWH�D�FROLV}HV
IURQWDLV��PDV�VLP�D�WRGRV�RV�WLSRV�GH�DFLGHQWHV�H
FROLV}HV�
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2�FRQGXWRU�VHP�R�FLQWR�GH�VHJXUDQoD�p
ODQoDGR�SDUD�IUHQWH�

2�SDVVDJHLUR�VHP�FLQWR�GH�VHJXUDQoD�QR
EDQFR�WUDVHLUR�p�ODQoDGR�SDUD�IUHQWH�VREUH�R�FRQ�
GXWRU�FRP�FLQWR�GH�VHJXUDQoD�

0XLWDV�SHVVRDV�DFUHGLWDP�VHU�SRVVtYHO�VHJXUDU�R
SUySULR�FRUSR�FRP�DV�PmRV�HP�XP�DFLGHQWH�OHYH�
,VWR�QmR�p�SRVVtYHO�

0HVPR�HP�YHORFLGDGHV�PtQLPDV�GH�LPSDFWR��R
FRUSR�VRIUH�D�DomR�GH�IRUoDV�TXH�QmR�SRGHP�VHU
DPRUWHFLGDV�FRP�RV�EUDoRV�H�DV�PmRV��(P�FDVR
GH�XPD�FROLVmR�IURQWDO��RV�RFXSDQWHV�GR�YHtFXOR
VHP�FLQWR�GH�VHJXUDQoD�VmR�ODQoDGRV�SDUD�IUHQWH
H�EDWHP�GH�IRUPD�GHVFRQWURODGD�HP�SDUWHV�GR�LQ�
WHULRU�GR�YHtFXOR��FRPR��SRU�H[HPSOR��YRODQWH��SDL�
QHO�GH�LQVWUXPHQWRV�H�SDUD�EULVD� )LJ�����

2�VLVWHPD�GH�DLUEDJ�QmR�VXEVWLWXL�R�FLQWR�GH�VHJX�
UDQoD��2�DFLRQDPHQWR�GRV�DLUEDJV�SURSRUFLRQD�VR�
PHQWH�XPD�SURWHomR�FRPSOHPHQWDU��2V�DLUEDJV
QmR�VmR�DFLRQDGRV�HP�WRGRV�RV�WLSRV�GH�DFLGHQ�
WHV��0HVPR�TXDQGR�R�YHtFXOR�HVWLYHU�HTXLSDGR
FRP�XP�VLVWHPD�GH�DLUEDJ��WRGRV�RV�RFXSDQWHV�GR
YHtFXOR�GHYHP�HVWDU�FRP�R�FLQWR�GH�VHJXUDQoD

FRUUHWDPHQWH�FRORFDGR�GXUDQWH�WRGD�D�FRQGXomR�
LQFOXVLYH�R�FRQGXWRU��&RP�LVVR��R�SHULJR�GH�IHUL�
PHQWRV�JUDYHV�RX�IDWDLV�HP�FDVR�GH�DFLGHQWHV�p
UHGX]LGR���LQGHSHQGHQWHPHQWH�GD�H[LVWrQFLD�RX
QmR�GH�XP�DLUEDJ�SDUD�R�DVVHQWR�

8P�DLUEDJ�p�DFLRQDGR�VRPHQWH�XPD�YH]��3DUD�RE�
WHU�D�PHOKRU�SURWHomR�SRVVtYHO��RV�FLQWRV�GH�VHJX�
UDQoD�GHYHP�HVWDU�VHPSUH�FRORFDGRV�FRUUHWDPHQ�
WH�SDUD�JDUDQWLU�D�SURWHomR�PHVPR�VHP�R�DFLRQD�
PHQWR�GRV�DLUEDJV��2V�RFXSDQWHV�GR�YHtFXOR�VHP
FLQWR�GH�VHJXUDQoD�SRGHP�VHU�ODQoDGRV�SDUD�IRUD
GR�YHtFXOR�H��DVVLP��VRIUHU�IHULPHQWRV�DLQGD�PDLV
JUDYHV�RX�IDWDLV�

7DPEpP�p�LPSRUWDQWH�TXH�RV�RFXSDQWHV�GR�YHtFX�
OR�QRV�EDQFRV�WUDVHLURV�FRORTXHP�RV�FLQWRV�GH�VH�
JXUDQoD�FRUUHWDPHQWH��XPD�YH]�TXH�VmR�ODQoDGRV
GH�IRUPD�GHVFRQWURODGD�SHOR�LQWHULRU�GR�YHtFXOR�HP
FDVR�GH�DFLGHQWH��8P�SDVVDJHLUR�QR�EDQFR�WUDVHL�
UR�VHP�FLQWR�GH�VHJXUDQoD�FRORFD�HP�ULVFR�D�SUy�
SULD�VHJXUDQoD�H�D�VHJXUDQoD�GR�FRQGXWRU�H�GRV
GHPDLV�RFXSDQWHV�GR�YHtFXOR� )LJ�����



 

 

 

&RQGXWRU�SURWHJLGR�SHOR�FLQWR�GH�VHJXUDQ�
oD�FRORFDGR�FRUUHWDPHQWH�HP�XPD�PDQREUD�GH
IUHQDJHP�V~ELWD�

2V�FLQWRV�GH�VHJXUDQoD�FRORFDGRV�FRUUHWDPHQWH
SRGHP�ID]HU�XPD�JUDQGH�GLIHUHQoD��2V�FLQWRV�GH
VHJXUDQoD�FRORFDGRV�FRUUHWDPHQWH�PDQWrP�RV
RFXSDQWHV�GR�YHtFXOR�QD�SRVLomR�FRUUHWD�QR�EDQFR
H�UHGX]HP�EDVWDQWH�D�DomR�GD�HQHUJLD�FLQpWLFD�HP
FDVR�GH�DFLGHQWH��2V�FLQWRV�GH�VHJXUDQoD�WDPEpP
DMXGDP�D�LPSHGLU�PRYLPHQWRV�GHVFRQWURODGRV�TXH
SRGHP�UHVXOWDU�HP�IHULPHQWRV�JUDYHV��$GLFLRQDO�
PHQWH��RV�FLQWRV�GH�VHJXUDQoD�FRUUHWDPHQWH�FROR�
FDGRV�UHGX]HP�R�SHULJR�GH�VHU�ODQoDGR�SDUD�IRUD
GR�YHtFXOR� )LJ�����

2FXSDQWHV�GR�YHtFXOR�FRP�FLQWRV�GH�VHJXUDQoD
FRORFDGRV�FRUUHWDPHQWH�VH�EHQHILFLDP�DPSODPHQ�
WH�GR�IDWR�GH�TXH�D�HQHUJLD�FLQpWLFD�p�DEVRUYLGD
SHORV�FLQWRV�GH�VHJXUDQoD��$�HVWUXWXUD�GD�SDUWH�GL�
DQWHLUD�GR�YHtFXOR�H�RXWUDV�FDUDFWHUtVWLFDV�GH�VH�

JXUDQoD�SDVVLYD�GR�YHtFXOR��FRPR��SRU�H[HPSOR��R
VLVWHPD�GH�DLUEDJ��WDPEpP�FRQWULEXHP�SDUD�XPD
UHGXomR�GD�DomR�GD�HQHUJLD�FLQpWLFD��$VVLP��D
HQHUJLD�UHVXOWDQWH�GLPLQXL��UHGX]LQGR�R�ULVFR�GH�IH�
ULPHQWRV�

2V�H[HPSORV�LOXVWUDGRV�GHVFUHYHP�FROLV}HV�IURQ�
WDLV��2V�FLQWRV�GH�VHJXUDQoD�FRUUHWDPHQWH�FRORFD�
GRV�WDPEpP�UHGX]HP�EDVWDQWH�R�ULVFR�GH�IHULPHQ�
WRV�HP�WRGRV�RV�GHPDLV�WLSRV�GH�DFLGHQWH��3RU�HV�
VH�PRWLYR��RV�FLQWRV�GH�VHJXUDQoD�GHYHP�VHU�FROR�
FDGRV�DQWHV�GH�FDGD�FRQGXomR��PHVPR�TXDQGR�D
LQWHQomR�IRU�Vy�³GDU�XPD�YROWD�QR�TXDUWHLUmR´�
$WHQWDU�VH�WRGRV�RV�SDVVDJHLURV�HVWmR�FRP�RV�FLQ�
WRV�GH�VHJXUDQoD�FRORFDGRV�FRUUHWDPHQWH�

(VWDWtVWLFDV�GH�DFLGHQWHV�FRPSURYDUDP�TXH�R�XVR
FRUUHWR�GRV�FLQWRV�GH�VHJXUDQoD�GLPLQXL�FRQVLGHUD�
YHOPHQWH�R�ULVFR�GH�IHULPHQWRV�H�DXPHQWD�D�FKDQ�
FH�GH�VREUHYLYrQFLD�HP�XP�DFLGHQWH�JUDYH��$OpP
GLVVR��RV�FLQWRV�GH�VHJXUDQoD�FRUUHWDPHQWH�FROR�
FDGRV�DVVHJXUDP�R�IXQFLRQDPHQWR�LGHDO�GRV�DLU�
EDJV�DFLRQDGRV�HP�FDVR�GH�DFLGHQWH��3RU�HVVH
PRWLYR��R�XVR�GR�FLQWR�GH�VHJXUDQoD�p�SUHVFULWR
HP�OHL�QD�PDLRULD�GRV�SDtVHV�

$SHVDU�GH�R�YHtFXOR�HVWDU�HTXLSDGR�FRP�DLUEDJV�
RV�FLQWRV�GH�VHJXUDQoD�GHYHP�VHU�FRORFDGRV��2V
DLUEDJV�IURQWDLV��SRU�H[HPSOR��VmR�DFLRQDGRV�VR�
PHQWH�HP�DOJXQV�DFLGHQWHV�IURQWDLV��2V�DLUEDJV
IURQWDLV�QmR�VmR�DFLRQDGRV�HP�FROLV}HV�IURQWDLV�OH�
YHV��FROLV}HV�ODWHUDLV��FROLV}HV�WUDVHLUDV�OHYHV��FD�
SRWDPHQWRV�H�HP�TXDOTXHU�DFLGHQWH�QR�TXDO�R�YD�
ORU�GH�DFLRQDPHQWR�GR�DLUEDJ�QD�XQLGDGH�GH�FRQ�
WUROH�QmR�DOFDQoDU�R�OLPLWH�PtQLPR�

3RU�HVVH�PRWLYR��FRORFDU�VHPSUH�RV�FLQWRV�GH�VH�
JXUDQoD�H�REVHUYDU�VH�WRGRV�RV�SDVVDJHLURV�HVWmR
FRP�R�FLQWR�GH�VHJXUDQoD�FRORFDGR�FRUUHWDPHQWH
DQWHV�GR�LQtFLR�GD�FRQGXomR�
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0DQXVHLR�GR�FLQWR�GH�VHJXUDQoD� �
9HULILFDU�UHJXODUPHQWH�R�HVWDGR�GH�WRGRV�RV�FLQWRV�GH�VHJXUDQoD�
0DQWHU�RV�FLQWRV�GH�VHJXUDQoD�OLPSRV�
0DQWHU�REMHWRV�HVWUDQKRV�H�OtTXLGRV�VHPSUH�DIDVWDGRV�GR�FDGDUoR�GR�FLQWR�GH�VHJXUDQoD��GD�OLQ�
JXHWD�GR�FLQWR�H�GR�HQJDWH�GR�IHFKR�GR�FLQWR�
1mR�SUHQVDU�QHP�GDQLILFDU�R�FLQWR�GH�VHJXUDQoD�H�D�OLQJXHWD�GR�FLQWR�GH�VHJXUDQoD��SRU�H[HPSOR�
DR�IHFKDU�D�SRUWD��
1XQFD�GHVPRQWDU��DOWHUDU�RX�UHSDUDU�R�FLQWR�GH�VHJXUDQoD�H�RV�HOHPHQWRV�GH�IL[DomR�GR�FLQWR�GH
VHJXUDQoD�
&RORFDU�VHPSUH�R�FLQWR�GH�VHJXUDQoD�GH�IRUPD�FRUUHWD�DQWHV�GH�TXDOTXHU�FRQGXomR�H�PDQWHQKD�R
FRORFDGR�GXUDQWH�D�FRQGXomR�

6H�XP�FLQWR�GH�VHJXUDQoD�QmR�SXGHU�VHU�UHWLUDGR
FRP�IDFLOLGDGH��p�SRVVtYHO�TXH�R�FLQWR�GH�VHJXUDQ�
oD�HVWHMD�WRUFLGR�QR�LQWHULRU�GR�UHYHVWLPHQWR�ODWHUDO
HP�UD]mR�GH�XP�UHWRUQR�PXLWR�UiSLGR�GR�FLQWR�GH
VHJXUDQoD��1HVWH�FDVR�

Ɣ 3X[DU�R�FLQWR�GH�VHJXUDQoD�WRWDOPHQWH�SDUD�IR�
UD�SHOD�OLQJXHWD��OHQWDPHQWH�H�FRP�FXLGDGR�
Ɣ (OLPLQDU�D�WRUomR�GR�FLQWR�GH�VHJXUDQoD�H�FRQ�
GX]L�OR�OHQWDPHQWH�GH�YROWD��FRP�D�PmR�

0HVPR�TXH�D�WRUomR�GR�FLQWR�GH�VHJXUDQoD�QmR
SRVVD�VHU�HOLPLQDGD��FRORFDU�R�FLQWR�GH�VHJXUDQoD�
1HVVH�FDVR��D�WRUomR�QmR�GHYH�VH�ORFDOL]DU�HP
XPD�iUHD�GR�FLQWR�GH�VHJXUDQoD�TXH�HVWHMD�DSRLD�
GD�GLUHWDPHQWH�QR�FRUSR��3URFXUDU�R�PDLV�UiSLGR
SRVVtYHO�XPD�&RQFHVVLRQiULD�9RONVZDJHQ�SDUD�HOL�
PLQDU�D�WRUomR�



 

 

 

,QWURGX]LU�D�OLQJXHWD�GR�FLQWR�GH�VHJXUDQoD
QR�IHFKR�GR�FLQWR�GH�VHJXUDQoD�

6ROWDU�D�OLQJXHWD�GR�FLQWR�GH�VHJXUDQoD�GR
IHFKR�GR�FLQWR�GH�VHJXUDQoD�

&LQWRV�GH�VHJXUDQoD�FRORFDGRV�FRUUHWDPHQWH
PDQWrP�RV�RFXSDQWHV�GR�YHtFXOR�HP�XPD�FRQGL�
omR�GH�Pi[LPD�SURWHomR�HP�PDQREUDV�GH�IUHQD�
JHP�RX�DFLGHQWHV� �

&RORFDU�FLQWR�GH�VHJXUDQoD�DQWHV�GH�TXDOTXHU
FRQGXomR�

Ɣ $MXVWDU�VHPSUH�RV�EDQFRV�GLDQWHLURV�H�R�DSRLR
SDUD�FDEHoD�GH�IRUPD�FRUUHWD� 3iJLQD����
Ɣ 7UDYDU�R�HQFRVWR�GR�EDQFR�WUDVHLUR�QD�SRVLomR
DGHTXDGD� �
Ɣ 3X[DU�R�FDGDUoR�GR�FLQWR�GH�VHJXUDQoD�SHOD
OLQJXHWD�GR�FLQWR�GH�VHJXUDQoD�XQLIRUPHQWH�VREUH
R�WyUD[�H�VREUH�D�UHJLmR�SpOYLFD��$R�PHVPR�WHPSR�

�WRUFHU�R�FDGDUoR�GR�FLQWR�GH�VHJXUDQoD� �
Ɣ ,QWURGX]LU�D�OLQJXHWD�GR�FLQWR�GH�VHJXUDQoD�ILU�
PHPHQWH�QR�IHFKR�GR�FLQWR�GH�VHJXUDQoD�FRUUHV�
SRQGHQWH�DR�EDQFR� )LJ�����
Ɣ 5HDOL]DU�XP�WHVWH�GH�WUDomR�QR�FLQWR�GH�VHJX�
UDQoD�SDUD�YHULILFDU�TXDQWR�DR�WUDYDPHQWR�VHJXUR
GD�OLQJXHWD�GR�FLQWR�GH�VHJXUDQoD�

7LUDU�R�FLQWR�GH�VHJXUDQoD�DSHQDV�FRP�R�YHtFXOR
SDUDGR� �

Ɣ 3UHVVLRQDU�D�WHFOD�YHUPHOKD�QR�IHFKR�GR�FLQWR
GH�VHJXUDQoD� )LJ������$�OLQJXHWD�GR�FLQWR�GH�VH�
JXUDQoD�VDOWD�SDUD�IRUD�
Ɣ &RQGX]LU�R�FLQWR�GH�VHJXUDQoD�PDQXDOPHQWH
GH�YROWD�SDUD�TXH�R�FDGDUoR�GR�FLQWR�GH�VHJXUDQoD
VH�HQUROH�PDLV�IDFLOPHQWH��R�FLQWR�GH�VHJXUDQoD
QmR�VH�WRUoD�H�R�UHYHVWLPHQWR�QmR�VHMD�GDQLILFDGR�
3DUD�R�DVVHQWR�WUDVHLUR�FHQWUDO�TXH�SRVVXL�FLQWR�GH
VHJXUDQoD�VXEDEGRPLQDO��LQWURGX]LU�D�OLQJXHWD�GR
FLQWR�GH�VHJXUDQoD�QR�UHVSHFWLYR�IHFKR�

��
��
�%

��
9
2
<�
��



 

 

 

3RVLomR�FRUUHWD�GR�FDGDUoR�GR�FLQWR�GH�VHJXUDQoD�H�DMXVWH�FRUUHWR�GR�DSRLR�SDUD�FDEHoD�

3RVLomR�FRUUHWD�GR�FDGDUoR�GR�FLQWR�GH
VHJXUDQoD�SDUD�PXOKHUHV�JUiYLGDV�

2V�FLQWRV�GH�VHJXUDQoD�VRPHQWH�RIHUHFHP�SURWH�
omR�LGHDO�HP�XP�DFLGHQWH�H�GLPLQXHP�R�ULVFR�GH
IHULPHQWRV�JUDYHV�RX�IDWDLV�FRP�D�SRVLomR�FRUUHWD
GR�FDGDUoR�GR�FLQWR�GH�VHJXUDQoD��$OpP�GLVVR��D
SRVLomR�FRUUHWD�GR�FLQWR�GH�VHJXUDQoD�PDQWpP�R
RFXSDQWH�GR�YHtFXOR�HP�XPD�SRVLomR�GH�Pi[LPD
SURWHomR�HP�FDVR�GH�DWLYDomR�GR�DLUEDJ��3RU�HVVH
PRWLYR��FRORFDU�R�FLQWR�GH�VHJXUDQoD�H�REVHUYDU�D
SRVLomR�FRUUHWD�GR�FDGDUoR�GR�FLQWR�GH�VHJXUDQoD�

8PD�SRVLomR�LQFRUUHWD�QR�EDQFR�SRGH�FDXVDU�IHUL�
PHQWRV�JUDYHV�RX�IDWDLV� 3iJLQD�����

�

Ɣ $�SDUWH�VREUH�D�UHJLmR�GR�RPEUR�GR�FLQWR�GH
VHJXUDQoD�GHYH�SDVVDU�VHPSUH�VREUH�R�FHQWUR�GR
RPEUR�H�QXQFD�VREUH�R�SHVFRoR��VREUH�R�EUDoR�
VRE�R�EUDoR�RX�SRU�WUiV�GDV�FRVWDV�
Ɣ $�IDL[D�LQIHULRU�GR�FLQWR�GH�VHJXUDQoD�GHYH
SDVVDU�VHPSUH�SHOD�UHJLmR�SpOYLFD�H�QXQFD�VREUH
R�DEGRPH�
Ɣ 'HL[DU�R�FLQWR�GH�VHJXUDQoD�VHPSUH�SODQR�H�ILU�
PH�VREUH�R�FRUSR��6H�QHFHVViULR��HVWLFDU�XP�SRX�
FR�R�FDGDUoR�GR�FLQWR�GH�VHJXUDQoD�

1DV� ��R�FLQWR�GH�VHJXUDQoD�GH�
YH�SDVVDU�XQLIRUPHPHQWH�VREUH�R�WyUD[�H�R�PDLV
EDL[R�SRVVtYHO�GD�UHJLmR�SpOYLFD��EHP�FRPR�HVWDU
SODQR�VREUH�R�FRUSR��SDUD�TXH�QmR�KDMD�SUHVVmR
DEGRPLQDO���H�LVVR�GXUDQWH�WRGD�D�JUDYLGH]
)LJ�����

$�SRVLomR�GR�FDGDUoR�GR�FLQWR�GH�VHJXUDQoD�SRGH
VHU�DGHTXDGD�FRP�RV�VHJXLQWHV�HTXLSDPHQWRV�

Ɣ 5HJXODJHP�GH�DOWXUD�GR�FLQWR�GH�VHJXUDQoD�SD�
UD�RV�EDQFRV�GLDQWHLURV� 3iJLQD����
Ɣ %DQFRV�GLDQWHLURV�FRP�DMXVWH�GH�DOWXUD
3iJLQD����



 

 

 

3HVVRDV�TXH�QmR�FRQVHJXHP�D�SRVLomR�LGHDO
GR�FDGDUoR�GR�FLQWR�GH�VHJXUDQoD�HP�UD]mR

GH�SDUWLFXODULGDGHV�GH�VHXV�FRUSRV�GHYHP�VH�LQ�
IRUPDU�HP�XPD�&RQFHVVLRQiULD�9RONVZDJHQ�RX�HP
XPD�HPSUHVD�HVSHFLDOL]DGD�VREUH�SRVVtYHLV�LQVWD�
ODo}HV�HVSHFLDLV�SDUD�FRQVHJXLU�D�SURWHomR�LGHDO
GRV�FLQWRV�GH�VHJXUDQoD�H�GRV�DLUEDJV�

/LEHUDU�R�FDGDUoR�SDUD�DMXVWDU�R�FLQWR�GH
VHJXUDQoD�

$MXVWDU�R�FDGDUoR�GR�FLQWR�GH�VHJXUDQoD�

&LQWRV�GH�VHJXUDQoD�FRORFDGRV�FRUUHWDPHQWH
PDQWrP�RV�RFXSDQWHV�GR�YHtFXOR�HP�XPD�SRVLomR
GH�Pi[LPD�SURWHomR�HP�PDQREUDV�GH�IUHQDJHP
RX�DFLGHQWHV� �

&RP�R�DMXVWH�GR�FLQWR�GH�VHJXUDQoD�p�SRVVtYHO�UH�
JXODU�D�SRVLomR�GRV�FLQWRV�UHJLmR�GR�DEGRPH�FRQ�
IRUPH�R�FRUSR�SDUD�TXH�R�FLQWR�SRVVD�VHU�FRORFDGR
FRUUHWDPHQWH�

Ɣ $MXVWDU�VHPSUH�R�DSRLR�SDUD�FDEHoD�GH�IRUPD
FRUUHWD� 3iJLQD����
Ɣ 3UHVVLRQDU�D�ILYHOD� )LJ�����SDUD�GHVEORTXHDU
D�WUDYD�H�DMXVWDU�R�FRPSULPHQWR�GR�FLQWR�GH�VHJX�
UDQoD�
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Ɣ 3X[DU�R�FLQWR�GH�VHJXUDQoD�SHOD�SDUWH�LQIHULRU
)LJ����� � �QR�VHQWLGR�GD�VHWD�

Ɣ ,QWURGX]LU�D�OLQJXHWD�QD�GLUHomR�GDV�VHWDV�GR
FLQWR�GH�VHJXUDQoD�ILUPHPHQWH�QR�IHFKR�GR�FLQWR
GH�VHJXUDQoD�FRUUHVSRQGHQWH�DR�DVVHQWR�FHQWUDO
GR�EDQFR�WUDVHLUR��VHP�FUX]DU�RV�IHFKRV�
Ɣ 3X[DU�D�SDUWH�VXSHULRU��UHJLmR�HP�TXH�VH�HQ�
FRQWUD�D�HWLTXHWD�� )LJ����� � �QR�VHQWLGR�GD�VHWD�
0DQWHU�XPD�GLVWkQFLD�GR�SDVVDGRU� $ �j�ILYHOD�FRQ�
IRUPH� )LJ�����SDUD�IDFLOLWDU�R�GHVOL]DPHQWR�GR�FD�
GDUoR�GR�FLQWR�GH�VHJXUDQoD��5HFRPHQGD�VH�XPD
IROJD�GH�DWp���FP����GHGRV��QD�UHJLmR�GR�WyUD[��SD�
UD�HIHLWR�GH�FRQIRUWR�
Ɣ $SyV�ILQDOL]DU�R�DMXVWH��SRVLFLRQDU�R�SDVVDGRU
)LJ����� $ �R�PDLV�SUy[LPR�SDVVtYHO�GD�HWLTXHWD

QD�H[WUHPLGDGH�GR�FLQWR�GH�VHJXUDQoD� )LJ����
� �
Ɣ 5HDOL]DU�XP�WHVWH�GH�WUDomR�QR�FLQWR�GH�VHJX�
UDQoD�TXDQWR�DR�WUDYDPHQWR�VHJXUR�GD�OLQJXHWD�GR
FLQWR�GH�VHJXUDQoD�



 

 

 

$MXVWDU�R�FDGDUoR�GR�FLQWR�GH�VHJXUDQoD
VXEDEGRPLQDO�

&LQWRV�GH�VHJXUDQoD�FRORFDGRV�FRUUHWDPHQWH
PDQWrP�RV�RFXSDQWHV�GR�YHtFXOR�HP�XPD�FRQGL�
omR�GH�Pi[LPD�SURWHomR�HP�PDQREUDV�GH�IUHQD�
JHP�RX�DFLGHQWHV� �

&RP�R�DMXVWH�GR�FLQWR�GH�VHJXUDQoD�p�SRVVtYHO�UH�
JXODU�R�FRPSULPHQWR�GRV�FLQWRV�GH�VHJXUDQoD�QD
UHJLmR�GR�DEGRPH�FRQIRUPH�R�FRUSR�SDUD�TXH�R
FLQWR�GH�VHJXUDQoD�SRVVD�VHU�FRORFDGR�FRUUHWD�
PHQWH�

Ɣ $MXVWDU�VHPSUH�R�DSRLR�SDUD�FDEHoD�GH�IRUPD
FRUUHWD� 3iJLQD����
Ɣ 3UHVVLRQDU�D�OLQJXHWD�QD�GLUHomR�GDV�VHWDV
)LJ����� � �H�DORQJDU�WRWDOPHQWH�R�FLQWR�GH�VHJX�

UDQoD�

Ɣ ,QWURGX]LU�D�OLQJXHWD�GR�FLQWR�GH�VHJXUDQoD�ILU�
PHPHQWH�QR�IHFKR�GR�FLQWR�FRUUHVSRQGHQWH�DR�DV�
VHQWR�FHQWUDO�GR�EDQFR�WUDVHLUR��VHP�FUX]DU�RV�IH�
FKRV�
Ɣ $SHUWDU�D�OLQJXHWD�FRQWUD�R�IHFKR�GR�FLQWR�GH
VHJXUDQoD�H�SX[DU�D�H[WUHPLGDGH� )LJ����� � �QR
VHQWLGR�GD�VHWD��DWp�DWLQJLU�XPD�IROJD�Pi[LPD�GH��
FP����GHGRV��QD�UHJLmR�SpOYLFD�
Ɣ 3RVLFLRQDU�R�SDVVDGRU�GR�FLQWR�GH�VHJXUDQoD�R
PDLV�SUy[LPR�SRVVtYHO�GD�H[WUHPLGDGH�GR�FLQWR�GH
VHJXUDQoD�
Ɣ 5HDOL]DU�XP�WHVWH�GH�WUDomR�QR�FLQWR�GH�VHJX�
UDQoD�SDUD�YHULILFDU�TXDQWR�DR�WUDYDPHQWR�VHJXUR
GD�OLQJXHWD�GR�FLQWR�GH�VHJXUDQoD�
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$R�ODGR�GRV�EDQFRV�GLDQWHLURV��UHJXODJHP
GH�DOWXUD�GR�FLQWR�GH�VHJXUDQoD�

'HSHQGHQGR�GD�YHUVmR�GR�YHtFXOR��D�UHJXODJHP
GH�DOWXUD�GR�FLQWR�GH�VHJXUDQoD�SRGH�QmR�HVWDU
GLVSRQtYHO�

&RP�R�DX[tOLR�GD�UHJXODJHP�GH�DOWXUD�GR�FLQWR�GH
VHJXUDQoD�SDUD�RV�EDQFRV�GLDQWHLURV��p�SRVVtYHO
UHJXODU�D�SRVLomR�GRV�FLQWRV�GH�VHJXUDQoD�QD�iUHD
GR�RPEUR�FRQIRUPH�D�HVWDWXUD�SDUD�TXH�R�FLQWR
SRVVD�VHU�FRORFDGR�FRUUHWDPHQWH�

Ɣ 3UHVVLRQDU�R�GLVSRVLWLYR�UHJXODGRU�QR�VHQWLGR
GD�VHWD�H�PDQWr�OR�SUHVVLRQDGR� )LJ�����
Ɣ 'HVORFDU�R�GLVSRVLWLYR�UHJXODGRU�SDUD�FLPD�RX
SDUD�EDL[R�DWp�TXH�R�FLQWR�GH�VHJXUDQoD�HVWHMD�UH�
JXODGR�VREUH�R�PHLR�GR�RPEUR� 3iJLQD�����

�
Ɣ 6ROWDU�R�GLVSRVLWLYR�UHJXODGRU�
Ɣ 9HULILFDU�VH�R�GLVSRVLWLYR�UHJXODGRU�IRL�HQFDL[D�
GR�SX[DQGR�R�FLQWR�GH�VHJXUDQoD�DOJXPDV�YH]HV�

3DUD�DV�YHUV}HV�TXH�QmR�SRVVXHP�HVWD�UHJXODJHP
PDQXDO��RV�FLQWRV�GH�VHJXUDQoD�SRGHP�VHU�OHYDQ�
WDGRV�RX�DEDL[DGRV�SRU�PHLR�GH�GXDV�SRVLo}HV�DO�
WHUQDWLYDV�QD�FROXQD��3DUD�LVWR��D�9RONVZDJHQ�UH�
FRPHQGD�DV�&RQFHVVLRQiULDV�9RONVZDJHQ�

2V�FLQWRV�GH�VHJXUDQoD�GR�YHtFXOR�VmR�SDUWH�GR
FRQFHLWR�GH�VHJXUDQoD�GR�YHtFXOR� 3iJLQD����H
VmR�FRPSRVWRV�SHODV�LPSRUWDQWHV�IXQo}HV�D�VH�
JXLU�

&DGD�FLQWR�GH�VHJXUDQoD�HVWi�HTXLSDGR�FRP�XP
HQURODGRU�DXWRPiWLFR�GR�FLQWR�GH�VHJXUDQoD�TXH
PDQWHP�VHPSUH�R�FLQWR�DMXVWDGR�DR�FRUSR�GR�SDV�
VDJHLUR��3X[DQGR�VH�OHQWDPHQWH�R�FLQWR�GH�VHJX�
UDQoD�RX�HP�FRQGXomR�QRUPDO��p�JDUDQWLGD�D�WRWDO
OLEHUGDGH�GH�PRYLPHQWRV�QD�UHJLmR�GR�WURQFR�GR
SDVVDJHLUR��3RUpP��QD�UHWLUDGD�UiSLGD�GR�FLQWR�GH
VHJXUDQoD��IUHQDJHQV�V~ELWDV��YLDJHP�SRU�DFOLYHV

RX�GHFOLYHV��HP�FXUYDV�H�QD�DFHOHUDomR�GR�YHtFX�
OR��R�HQURODGRU�DXWRPiWLFR�GR�FLQWR�EORTXHLD�R�FLQWR
GH�VHJXUDQoD�

2V�FLQWRV�GH�VHJXUDQoD�GRV�DVVHQWRV�GLDQWHLURV
HVWmR�HTXLSDGRV�FRP�SUp�WHQVLRQDGRU�H�OLPLWDGRU
GH�IRUoD��2V�FLQWRV�GH�VHJXUDQoD�WUDVHLURV�QmR
SRVVXHP�HVWH�GLVSRVLWLYR�

2V�SUp�WHQVLRQDGRUHV�GR�FLQWR�GH�VHJXUDQoD�VmR
DFLRQDGRV�SRU�VHQVRUHV�H�WHQVLRQDP�RV�FLQWRV�GH
VHJXUDQoD�QD�GLUHomR�FRQWUiULD�GH�H[WUDomR�HP�FR�
OLV}HV�IURQWDLV��ODWHUDLV�H�WUDVHLUDV�PDLV�JUDYHV��$V
IROJDV�GR�FLQWR�GH�VHJXUDQoD�VmR�HOLPLQDGDV�TXDQ�
GR�R�SUp�WHQVLRQDGRU�DWXD�H��GHVWH�PRGR��SRGH�UH�
GX]LU�R�PRYLPHQWR�SDUD�IUHQWH�GRV�RFXSDQWHV�GR
YHtFXOR�RX�R�PRYLPHQWR�GRV�RFXSDQWHV�GR�YHtFXOR
QD�GLUHomR�GR�LPSDFWR��2�SUp�WHQVLRQDGRU�GR�FLQWR



 

 

 

GH�VHJXUDQoD�WUDEDOKD�MXQWR�FRP�R�VLVWHPD�GH�DLU�
EDJ��2�SUp�WHQVLRQDGRU�GR�FLQWR�GH�VHJXUDQoD�QmR
p�DFLRQDGR�HP�FROLV}HV�IURQWDLV�PDLV�OHYHV��FROL�
V}HV�ODWHUDLV�RX�WUDVHLUDV��FDSRWDPHQWR�H�RXWURV
DFLGHQWHV�HP�TXH�QmR�VmR�SURGX]LGDV�IRUoDV�FRQ�
VLGHUiYHLV�

8P�Sy�ILQR�SRGHUi�VHU�JHUDGR�QR�DFLRQDPHQWR��,V�
WR�p�SHUIHLWDPHQWH�QRUPDO�H�QmR�UHSUHVHQWD�ULVFR
GH�LQFrQGLR�QR�YHtFXOR�

8P�OLPLWDGRU�GH�IRUoD�GR�FLQWR�GH�VHJXUDQoD�PLQL�
PL]D�D�IRUoD�GR�FLQWR�GH�VHJXUDQoD�TXH�DWXD�VREUH
R�FRUSR�HP�FDVR�GH�DFLGHQWH�

1R�VXFDWHDPHQWR�GR�YHtFXOR�RX�GH�SHoDV�LQ�
GLYLGXDLV�GR�VLVWHPD��WRGDV�DV�SUHVFULo}HV�GH

VHJXUDQoD�GHYHP�VHU�REVHUYDGDV��(VWDV�SUHVFUL�
o}HV�VmR�GR�FRQKHFLPHQWR�GDV�&RQFHVVLRQiULDV
9RONVZDJHQ�

(P�WUDEDOKRV�QR�SUp�WHQVLRQDGRU�GR�FLQWR�GH�VHJX�
UDQoD��EHP�FRPR�QD�GHVLQVWDODomR�H�LQVWDODomR�GH
RXWUDV�SHoDV�GR�YHtFXOR�GXUDQWH�UHSDURV��R�FLQWR
GH�VHJXUDQoD�SRGH�VHU�GDQLILFDGR�LPSHUFHSWLYHO�
PHQWH��&RPR�FRQVHTXrQFLD��RV�SUp�WHQVLRQDGRUHV
GRV�FLQWRV�GH�VHJXUDQoD�SRGHP�QmR�IXQFLRQDU�FRU�
UHWDPHQWH�HP�FDVR�GH�DFLGHQWH�RX�VHTXHU�IXQFLR�
QDU�

3DUD�TXH�D�HILFiFLD�GRV�SUp�WHQVLRQDGRUHV�GRV�FLQ�
WRV�GH�VHJXUDQoD�QmR�VHMD�SUHMXGLFDGD�H�DV�SHoDV
GHVPRQWDGDV�QmR�FDXVHP�IHULPHQWRV�RX�FRQWDPL�
QHP�R�DPELHQWH��SUHVFULo}HV�GHYHP�VHU�REVHUYD�
GDV��$V�&RQFHVVLRQiULDV�9RONVZDJHQ�FRQKHFHP
HVVDV�SUHVFULo}HV�

2V�PyGXORV�GRV�DLUEDJV�H�GRV�SUp�WHQVLRQD�
GRUHV�GRV�FLQWRV�GH�VHJXUDQoD�SRGHP�FRQWHU

VXEVWkQFLDV�Wy[LFDV��3RU�LVWR��p�SURLELGR�R�VHX�GHV�
FDUWH���GLVSRVLomR�FRP�R�OL[R�GRPpVWLFR��3DUD�VXD
PDLRU�VHJXUDQoD�H�FRQIRUWR��D�9RONVZDJHQ�UHFR�
PHQGD�ID]HU�D�VXEVWLWXLomR�GRV�PyGXORV�GRV�DLU�
EDJV�H�GRV�SUp�WHQVLRQDGRUHV�GRV�FLQWRV�GH�VHJX�
UDQoD�VRPHQWH�HP�XPD�&RQFHVVLRQiULD
9RONVZDJHQ�
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1HVWH�FDStWXOR�HQFRQWUDP�VH�LQIRUPDo}HV�UHODWLYDV
DRV�VHJXLQWHV�WHPDV�

/X]�GH�FRQWUROH �������������������������������������������������� ��
'HVFULomR�H�IXQomR�GRV�DLUEDJV ���������������������� ��
$LUEDJV�IURQWDLV �������������������������������������������������� ��

2�YHtFXOR�HVWi�HTXLSDGR�FRP�XP�DLUEDJ�IURQWDO�SD�
UD�R�FRQGXWRU�H�RXWUR�SDUD�R�SDVVDJHLUR�GLDQWHLUR�
2V�DLUEDJV�IURQWDLV�SRGHP�RIHUHFHU�SURWHomR�DGLFL�
RQDO�SDUD�R�WyUD[�H�SDUD�FDEHoD�GR�FRQGXWRU�H�GR
SDVVDJHLUR�GLDQWHLUR��TXDQGR�R�EDQFR��RV�FLQWRV�GH
VHJXUDQoD��RV�DSRLRV�SDUD�FDEHoD�H��SDUD�R�FRQ�
GXWRU��R�YRODQWH�HVWLYHUHP�DMXVWDGRV�H�XWLOL]DGRV
FRUUHWDPHQWH��2V�DLUEDJV�IRUDP�GHVHQYROYLGRV�SD�
UD�SURWHomR�VXSOHPHQWDU��2V�DLUEDJV�QmR�VXEVWL�
WXHP�RV�FLQWRV�GH�VHJXUDQoD��TXH�GHYHP�VHU�XWLOL�
]DGRV�VHPSUH��LQFOXVLYH�TXDQGR�R�YHtFXOR�IRU�HTXL�
SDGR�FRP�DLUEDJV�IURQWDLV�

Ɣ 2ULHQWDo}HV�SDUD�FRQGXomR� 3iJLQD���
Ɣ 3RVLomR�FRUUHWD�GRV�EDQFRV� 3iJLQD���
Ɣ &LQWRV�GH�VHJXUDQoD� 3iJLQD���
Ɣ &DGHLUD�GH�FULDQoD��DFHVVyULR�� 3iJLQD���
Ɣ &RQVHUYDU�H�OLPSDU�R�LQWHULRU�GR�YHtFXOR
3iJLQD����

Ɣ $FHVVyULRV��UHSRVLomR�GH�SHoDV��UHSDURV�H�PR�
GLILFDo}HV� 3iJLQD����
Ɣ ,QIRUPDo}HV�DR�FRQVXPLGRU� 3iJLQD����



 

 

 

,QVWUXPHQWR�FRPEL�
QDGR�

6LVWHPD�GH�DLUEDJ�RX�GR�SUp�
�WHQVLRQDGRU�GRV�FLQWRV�GH�VH�
JXUDQoD�DYDULDGR�

3URFXUDU�XPD�&RQFHVVLRQiULD
9RONVZDJHQ�RX�XPD�HPSUHVD�HVSH�
FLDOL]DGD�H�PDQGDU�YHULILFDU�R�VLVWHPD
LPHGLDWDPHQWH�

$R�OLJDU�D�LJQLomR��DOJXPDV�OX]HV�GH�DGYHUWrQFLD�H
GH�FRQWUROH�VH�DFHQGHP�UDSLGDPHQWH�SDUD�YHULILFD�
omR�GD�IXQomR��(ODV�VH�DSDJDP�DSyV�DOJXQV�VH�
JXQGRV�
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2�DLUEDJ�SRGH�SURWHJHU�RV�RFXSDQWHV�GR�YHtFXOR
HP�XP�DFLGHQWH��DPRUWHFHQGR�R�PRYLPHQWR�GRV
RFXSDQWHV�HP�FROLV}HV�IURQWDLV�

7RGR�DLUEDJ�DFLRQDGR�p�LQIODGR�SRU�XP�JHUDGRU�GH
JiV��&RP�LVVR��DV�UHVSHFWLYDV�FREHUWXUDV�GR�DLU�
EDJ�VH�URPSHP�H�RV�DLUEDJV�VH�DEUHP�FRP�JUDQ�
GH�YHORFLGDGH��HP�PLOpVLPRV�GH�VHJXQGR��HP�VX�
DV�iUHDV�GH�H[SDQVmR��2�DLUEDJ�LQIODGR��DR�DPRU�
WHFHU�RV�RFXSDQWHV�GR�YHtFXOR��TXH�GHYHP�HVWDU
VHPSUH�XWLOL]DQGR�R�FLQWR�GH�VHJXUDQoD��OLEHUDP�R
JiV�FRQWLGR�SDUD�R�DPRUWHFLPHQWR�DWUDYpV�GH
DEHUWXUDV�ORFDOL]DGDV�IRUD�GR�FRQWDWR�FRP�RV�RFX�
SDQWHV��&RP�LVVR��p�SRVVtYHO�UHGX]LU�R�ULVFR�GH�IH�
ULPHQWRV�JUDYHV�H�IDWDLV��2�ULVFR�GH�RXWURV�IHUL�
PHQWRV�FRPR�LQFKDoRV��FRQWXV}HV�H�HVIRODPHQWRV
GD�SHOH�SHOR�DLUEDJ�DFLRQDGR�QmR�SRGH�VHU�H[FOXt�
GR��1D�LQVXIODomR�GRV�DLUEDJV�WDPEpP�SRGH�RFRU�
UHU�FDORU�SRU�DWULWR�

2V�DLUEDJV�QmR�SURSRUFLRQDP�SURWHomR�SDUD�RV
EUDoRV�H�SDUD�DV�SDUWHV�LQIHULRUHV�GR�FRUSR�

2V�IDWRUHV�PDLV�LPSRUWDQWHV�SDUD�R�DFLRQDPHQWR
GR�DLUEDJ�VmR�R�WLSR�GR�DFLGHQWH��UHJLmR�GH�LPSDF�
WR�QR�YHtFXOR��R�kQJXOR��D�LQWHQVLGDGH�GR�LPSDFWR�
D�HVWUXWXUD�GR�YHtFXOR�H�D�FDUDFWHUtVWLFD�GR�REVWi�
FXOR�FRP�R�TXDO�R�YHtFXOR�FROLGH��3RUWDQWR��RV�DLU�
EDJV�QmR�VmR�DFLRQDGRV�HP�WRGDV�DV�VLWXDo}HV�GH
FROLVmR�

2�DFLRQDPHQWR�GR�VLVWHPD�GH�DLUEDJ�GHSHQGH�GD
LQWHQVLGDGH�GH�LPSDFWR�TXH�p�UHJLVWUDGD�SRU�XPD
XQLGDGH�GH�FRQWUROH�HOHWU{QLFD��6H�DV�FDUDFWHUtVWL�
FDV�GR�DFLGHQWH�QmR�VH�HQTXDGUDUHP�QRV�SDUkPH�
WURV�SURJUDPDGRV�QD�XQLGDGH�GH�FRQWUROH��RV�DLU�
EDJV�QmR�VHUmR�DFLRQDGRV��2�GDQR�QR�YHtFXOR��RV
FXVWRV�GH�UHSDUR�QmR�VmR�QHFHVVDULDPHQWH�XP�LQ�
GLFDWLYR�GH�TXH�R�DFLRQDPHQWR�GR�DLUEDJ�WHQKD�VL�
GR�QHFHVViULR��2V�IDWRUHV�LPSRUWDQWHV�SDUD�R�DFLR�
QDPHQWR�GRV�DLUEDJV�VmR��HQWUH�RXWURV��D�FRQVWLWXL�
omR�GR�REMHWR��UtJLGR�RX�PDFLR��FRP�R�TXDO�R�YHt�
FXOR�VH�FKRFD��R�kQJXOR��D�LQWHQVLGDGH�GR�LPSDFWR
H�D�UHJLmR�GH�FKRTXH�GR�YHtFXOR�

2V�DLUEDJV�VHUYHP�VRPHQWH�FRPR�VXSOHPHQWR�DRV
FLQWRV�GH�VHJXUDQoD�HP�DOJXPDV�VLWXDo}HV�GH�DFL�
GHQWH�HP�TXH�D�LQWHQVLGDGH�VHMD�VXILFLHQWHPHQWH
DOWD�SDUD�DFLRQDU�RV�DLUEDJV��2V�DLUEDJV�VmR�DFLR�
QDGRV�VRPHQWH�XPD�YH]�H�VRE�GHWHUPLQDGDV�FRQ�
GLo}HV��2V�FLQWRV�GH�VHJXUDQoD�HVWmR�VHPSUH
SURQWRV�SDUD�SURSRUFLRQDU�SURWHomR�HP�VLWXDo}HV
QDV�TXDLV�RV�DLUEDJV�QmR�VHMDP�DFLRQDGRV�RX�VH

Mi�WLYHUHP�VLGR�DFLRQDGRV��3RU�H[HPSOR��VH�R�YHt�
FXOR�FROLGLU�FRP�RXWUR�YHtFXOR�RX�VH�HOH�IRU�DWLQJLGR
SRU�RXWUR�YHtFXOR�DSyV�D�SULPHLUD�FROLVmR�

2�VLVWHPD�GH�DLUEDJ�p�SDUWH�GR�FRQFHLWR�JOREDO�GH
VHJXUDQoD�SDVVLYD�GR�YHtFXOR��$�PHOKRU�SURWHomR
SRVVtYHO�GR�VLVWHPD�GH�DLUEDJ�Vy�SRGH�VHU�REWLGD
SHOD�DomR�FRQMXQWD�FRP�RV�FLQWRV�GH�VHJXUDQoD
FRUUHWDPHQWH�FRORFDGRV�H�XPD�SRVLomR�FRUUHWD�QR
EDQFR� � 3iJLQD����

2�FRQMXQWR�GRV�VHJXLQWHV�HTXLSDPHQWRV�GH�VHJX�
UDQoD�IRUPD�R�FRQFHLWR�GH�VHJXUDQoD�GR�YHtFXOR
SDUD�UHGX]LU�R�ULVFR�GH�IHULPHQWRV�JUDYHV�H�IDWDLV�
'HSHQGHQGR�GD�YHUVmR��p�SRVVtYHO�TXH�DOJXQV
HTXLSDPHQWRV�QmR�HVWHMDP�LQVWDODGRV�QR�YHtFXOR
RX�DWp�TXH�QmR�HVWHMDP�GLVSRQtYHLV�HP�DOJXQV
PHUFDGRV�

Ɣ &LQWRV�GH�VHJXUDQoD�RWLPL]DGRV�HP�WRGRV�RV
DVVHQWRV�
Ɣ 3Up�WHQVLRQDGRUHV�GR�FLQWR�GH�VHJXUDQoD�GR
FRQGXWRU�H�GR�SDVVDJHLUR�GLDQWHLUR�
Ɣ /LPLWDGRU�GH�IRUoD�GR�FLQWR�GH�VHJXUDQoD�GR
FRQGXWRU�H�GR�SDVVDJHLUR�GLDQWHLUR�
Ɣ /X]�GH�DGYHUWrQFLD�GR�FLQWR�GH�VHJXUDQoD�SDUD
RV�EDQFRV�GLDQWHLURV�
Ɣ $LUEDJV�IURQWDLV�GR�FRQGXWRU�H�GR�SDVVDJHLUR�
Ɣ /X]�GH�FRQWUROH�GR�DLUEDJ� �
Ɣ 8QLGDGHV�GH�FRQWUROH�H�VHQVRUHV�
Ɣ $SRLRV�SDUD�D�FDEHoD�RWLPL]DGRV�FRQWUD�LPSDF�
WRV�WUDVHLURV��H�FRP�DOWXUD�DMXVWiYHO�
Ɣ &ROXQD�GD�GLUHomR�DMXVWiYHO�

Ɣ 6H�D�LJQLomR�HVWLYHU�GHVOLJDGD�HP�FDVR�GH�FROL�
VmR�
Ɣ 6H�HP�FROLV}HV�QD�SDUWH�GLDQWHLUD�GR�YHtFXOR��D
LQWHQVLGDGH�FDSWDGD�SHODV�XQLGDGHV�GH�FRQWUROH�IRU
PXLWR�SHTXHQD�
Ɣ (P�FROLV}HV�ODWHUDLV�OHYHV�
Ɣ (P�FROLV}HV�WUDVHLUDV�
Ɣ (P�XP�FDSRWDPHQWR�
Ɣ 6H�D�LQWHQVLGDGH�GR�LPSDFWR�FDSWDGD�SHOD�XQL�
GDGH�GH�FRQWUROH�QmR�IRU�VXILFLHQWH�SDUD�R�DFLRQD�
PHQWR�



 

 

 

4XDQGR�RV�DLUEDJV�VmR�DFLRQDGRV�HP�XP�DFLGHQWH
D�IXQomR�GHWHFomR�GH�FROLVmR�p�DWLYDGD�H�SRGHP
RFRUUHU�DV�VHJXLQWHV�Do}HV�

Ɣ 'HVWUDYDPHQWR�GDV�SRVWDV�GR�YHtFXOR��YiOLGR
SDUD�YHtFXORV�FRP�WUDYDPHQWR�FHQWUDO�HOpWULFR�
3iJLQD����

Ɣ ,QWHUUXSomR�GD�DOLPHQWDomR�GH�FRPEXVWtYHO
3iJLQD�����

Ɣ $FLRQDPHQWR�GDV�ODQWHUQDV�LQWHUQD�GR�YHtFXOR
3iJLQD�����

Ɣ $FLRQDPHQWR�GDV�OX]HV�GH�DGYHUWrQFLD
3iJLQD�����

$V�OX]HV�GH�DGYHUWrQFLD�SRGHP�VHU�GHVOLJDGDV�SH�
OR�LQWHUUXSWRU�QR�SDLQHO�GH�LQVWUXPHQWRV�

/RFDO�GH�LQVWDODomR�H�iUHD�GH�H[SDQVmR�GR�DLUEDJ�IURQWDO�GR�FRQGXWRU�

/RFDO�GH�LQVWDODomR�H�iUHD�GH�H[SDQVmR�GR�DLUEDJ�IURQWDO�GR�SDVVDJHLUR�GLDQWHLUR�

2�VLVWHPD�GH�DLUEDJ�IURQWDO�SURSRUFLRQD��HP�VXSOH�
PHQWR�DRV�FLQWRV�GH�VHJXUDQoD��XPD�SURWHomR�DGL�
FLRQDO�SDUD�D�iUHD�GD�FDEHoD�H�GR�WyUD[�GR�FRQGX�
WRU�H�GR�SDVVDJHLUR�HP�FROLV}HV�IURQWDLV�HP�DFL�

GHQWHV�FRP�PDLRU�JUDYLGDGH��e�QHFHVViULR�PDQWHU
VHPSUH�D�PDLRU�GLVWkQFLD�SRVVtYHO�GR�DLUEDJ�IURQ�
WDO��QR�PtQLPR����FP�� 3iJLQD�����$VVLP��RV�DLU�
EDJV�IURQWDLV�SRGHP�VH�LQIODU�WRWDOPHQWH�HP�FDVR
GH�H[SDQVmR�H�SURSRUFLRQDU��GHVWH�PRGR��VXD�Pi�
[LPD�SURWHomR�
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2�DLUEDJ�IURQWDO�GR�FRQGXWRU� )LJ�����VH�HQFRQWUD
QR�YRODQWH�H�R�DLUEDJ�IURQWDO�GR�SDVVDJHLUR�GLDQWHL�
UR� )LJ�����QR�SDLQHO�GH�LQVWUXPHQWRV��2V�ORFDLV
GH�LQVWDODomR�GRV�DLUEDJV�HVWmR�LGHQWLILFDGRV�SHOD
LQVFULomR�³$,5%$*´�

$V�iUHDV�GHVWDFDGDV�HP�YHUPHOKR� )LJ�����H
)LJ�����VmR�FREHUWDV�SHORV�DLUEDJV�IURQWDLV�DFLR�

QDGRV��iUHD�GH�H[SDQVmR���3RU�HVVH�PRWLYR��QXQ�
FD�SRGHP�VHU�FRORFDGRV�RX�IL[DGRV�REMHWRV�QHVVDV
iUHDV� �

1D�LQVXIODomR�GRV�DLUEDJV�IURQWDLV�GR�FRQGXWRU�H
GR�SDVVDJHLUR�GLDQWHLUR��DV�FREHUWXUDV�GRV�DLUEDJV
VmR�UHEDWLGDV�SDUD�IRUD�GR�YRODQWH� )LJ�����RX�GR
SDLQHO�GH�LQVWUXPHQWRV� )LJ������$V�FREHUWXUDV
GRV�DLUEDJV�SHUPDQHFHP�OLJDGDV�DR�YRODQWH�H�DR
SDLQHO�GH�LQVWUXPHQWRV�

$V�SHoDV�GR�VLVWHPD�GH�DLUEDJ�QXQFD�GHYHP
VHU�UHXWLOL]DGDV�HP�FDVR�GH�VXFDWHDPHQWR�GR

YHtFXOR�RX�GH�DOJXQV�GRV�VHXV�FRPSRQHQWHV�$OpP
GR�FXPSULPHQWR�jV�QRUPDV�GH�VHJXUDQoD�HP�YL�
JRU��GHYHP�VHU�UHVSHLWDGDV�DV�QRUPDV�GH�GHVWLQD�
omR�DPELHQWDOPHQWH�DGHTXDGDV��(VWDV�GLVSRVL�
o}HV�VmR�GH�FRQKHFLPHQWR�GDV�&RQFHVVLRQiULDV
9RONVZDJHQ�



 

 

 

1HVWH�FDStWXOR�HQFRQWUDP�VH�LQIRUPDo}HV�UHODWLYDV
DRV�VHJXLQWHV�WHPDV�

,QIRUPDo}HV�JHUDLV�VREUH�R�WUDQVSRUWH�GH
FULDQoDV�QR�YHtFXOR �������������������������������������������� ��
'LIHUHQWHV�VLVWHPDV�GH�IL[DomR ������������������������ ��
8WLOL]DomR�GD�FDGHLUD�GH�FULDQoD�QR�EDQFR�GR
SDVVDJHLUR�GLDQWHLUR ������������������������������������������ ��
8WLOL]DomR�GD�FDGHLUD�GH�FULDQoD�QR�EDQFR
WUDVHLUR ���������������������������������������������������������������� ��
)L[DU�D�FDGHLUD�GH�FULDQoD�FRP�R�FLQWR�GH
VHJXUDQoD�GR�YHtFXOR ���������������������������������������� ��
7UDYD�GH�VHJXUDQoD�SDUD�FULDQoDV ������������������ ��

$QWHV�GH�WUDQVSRUWDU�EHErV�H�FULDQoDV�HP�XPD�FD�
GHLUD�GH�FULDQoD�QR�EDQFR�GR�SDVVDJHLUR�GLDQWHLUR�
p�LPSUHVFLQGtYHO�OHU�WRGDV�DV�LQIRUPDo}HV�VREUH�R
VLVWHPD�GH�DLUEDJ�H�DV�SRVVtYHLV�OHV}HV�TXH�R
DFLRQDPHQWR�GR�DLUEDJ�SRGH�FDXVDU�VREUH�FULDQ�
oDV�GR�JUXSR���H����

(VVDV�LQIRUPDo}HV�VmR�PXLWR�LPSRUWDQWHV�SDUD�D
VHJXUDQoD�GR�FRQGXWRU�H�GH�WRGRV�RV�SDVVDJHLURV�
HVSHFLDOPHQWH�GH�EHErV�H�FULDQoDV�SHTXHQDV�

$�9RONVZDJHQ�UHFRPHQGD�XWLOL]DU�FDGHLUDV�GH�FUL�
DQoD�GR�3URJUDPD�GH�$FHVVyULRV�2ULJLQDLV�GD
9RONVZDJHQ��(VVDV�FDGHLUDV�GH�FULDQoD�IRUDP�SUR�
MHWDGDV�H�DYDOLDGDV�SDUD�R�XVR�HP�YHtFXORV
9RONVZDJHQ�

Ɣ &LQWRV�GH�VHJXUDQoD� 3iJLQD���
Ɣ 6LVWHPD�GH�DLUEDJ� 3iJLQD���

$SyV�XP�DFLGHQWH��VXEVWLWXLU�D�FDGHLUD�GH�FUL�
DQoD�XWLOL]DGD��XPD�YH]�TXH�SRGHP�WHU�RFRU�

ULGR�GDQRV�LPSHUFHSWtYHLV�
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3UHVFULo}HV�H�GHWHUPLQDo}HV�OHJDLV�WrP�SULRULGDGH
VREUH�DV�GHVFULo}HV�GHVWH�0DQXDO�GH�LQVWUXo}HV�
([LVWHP�QRUPDV�H�SUHVFULo}HV�SDUD�R�XVR�GH�FD�
GHLUDV�GH�FULDQoD�H�VXDV�SRVVLELOLGDGHV�GH�IL[DomR
� 3iJLQD������$VVLP��HP�DOJXQV�SDtVHV��SRU
H[HPSOR��p�SURLELGR�R�XVR�GH�FDGHLUDV�GH�FULDQoD
HP�GHWHUPLQDGRV�EDQFRV�

$V�OHLV�GD�ItVLFD��TXH�WrP�HIHLWRV�VREUH�R�YHtFXOR
HP�XPD�FROLVmR�RX�RXWUR�WLSR�GH�DFLGHQWH��WDPEpP
YDOHP�SDUD�FULDQoDV� 3iJLQD�����$R�FRQWUiULR�GH

DGXOWRV�H�DGROHVFHQWHV��RV�P~VFXORV�H�RV�RVVRV
GDV�FULDQoDV�DLQGD�QmR�HVWmR�WRWDOPHQWH�GHVHQYRO�
YLGRV��3DUD�DV�FULDQoDV��H[LVWH�XP�ULVFR�PDLRU�GH
IHULPHQWRV�JUDYHV�HP�DFLGHQWHV�TXH�SDUD�RV�DGXO�
WRV�

8PD�YH]�TXH�R�FRUSR�GDV�FULDQoDV�DLQGD�QmR�HVWi
WRWDOPHQWH�GHVHQYROYLGR��p�QHFHVViULR�XWLOL]DU�VLV�
WHPDV�GH�UHWHQomR�SDUD�FULDQoDV�TXH�VHMDP�DGDS�
WDGRV�HVSHFLDOPHQWH�DR�VHX�WDPDQKR��SHVR�H�HV�
WUXWXUD�ItVLFD�

$R�WUDQVSRUWDU�FULDQoDV�QR�YHtFXOR� �
2EVHUYDU�DV�GHWHUPLQDo}HV�OHJDLV�HVSHFtILFDV�GH�FDGD�SDtV�
$�9RONVZDJHQ�UHFRPHQGD�WUDQVSRUWDU�FULDQoDV�FRP�PHQRV�GH����DQRV�RX�FRP�PHQRV�GH������P
GH�DOWXUD�VHPSUH�QR�EDQFR�WUDVHLUR�
7UDQVSRUWDU�XPD�FULDQoD�QR�EDQFR�GR�SDVVDJHLUR�GLDQWHLUR�VRPHQWH�HP�FDVRV�H[FHSFLRQDLV
3iJLQD����

3URWHJHU�VHPSUH�D�FULDQoD�QR�YHtFXOR�FRP�XP�VLVWHPD�GH�UHWHQomR�DGHTXDGR�SDUD�D�VXD�LGDGH��2
VLVWHPD�GH�UHWHQomR�GHYH�VHU�DGHTXDGR�SDUD�D�LGDGH��R�SHVR�H�D�FRQVWLWXLomR�ItVLFD�GD�FULDQoD�
7UDQVSRUWDU�DSHQDV�XPD�FULDQoD�SRU�FDGHLUD�GH�FULDQoD�
2EVHUYDU�R�PDQXDO�GH�LQVWUXo}HV�GR�IDEULFDQWH�GD�FDGHLUD�GH�FULDQoD�H�OHYi�OR�VHPSUH�QR�YHtFXOR�
1D�IL[DomR�GD�FDGHLUD�GH�FULDQoD�FRP�R�FLQWR�GH�VHJXUDQoD��FRORFDU�R�FLQWR�FRQIRUPH�DV�LQGLFDo}HV
GR�IDEULFDQWH�GD�FDGHLUD�GH�FULDQoD�
2EVHUYDU�D�SRVLomR�FRUUHWD�GR�FDGDUoR�GR�FLQWR�GH�VHJXUDQoD�VREUH�R�FRUSR�GD�FULDQoD�H�D�SRVLomR
FRUUHWD�GH�VHX�DVVHQWDPHQWR�FRQIRUPH�R�PDQXDO�GH�LQVWUXo}HV�GR�IDEULFDQWH�GD�FDGHLUD�GH�FULDQoD�

$V�FDGHLUDV�GH�FULDQoD�GHYHP�SRVVXLU�R�VHOR�GR
,10(752����R�TXH�VLJQLILFD�TXH�DWHQGHP�DV�H[L�
JrQFLDV�GD�QRUPD�$%17�1%5��������&2175$1

����������DOWHUDGD�SHOD�'HOLEHUDomR������������
QD�VXD�tQWHJUD��0DLV�LQIRUPDo}HV�SRGHP�VHU�REWL�
GDV�HP�XPD�&RQFHVVLRQiULD�9RONVZDJHQ�

�� ,10(752��,QVWLWXWR�1DFLRQDO�GH�0HWURORJLD��1RUPDOL]DomR�H�4XDOLGDGH�,QGXVWULDO�
�� 1RUPD�$%17�1%5��������&2175$1��� ���$VVRFLDomR�%UDVLOHLUD�GH�1RUPDV�7pFQLFDV��� ���1RUPD�%UDVLOHLUD���

���&RQVHOKR�1DFLRQDO�GH�7UkQVLWR�



 

 

 

%HUoR�SRUWiWLO�RX�EHEr�FRQ�
IRUWR

YROWDGD�SDUD�WUiV�
FRQIRUPH� )LJ����� $ DWp���DQR

&DGHLULQKD YROWDGD�SDUD�IUHQWH�
FRQIRUPH )LJ����� %

VXSHULRU�D���DQR�H�LQIHULRU�RX�LJXDO�D
��DQRV

$VVHQWR�GH�HOHYDomR YROWDGD�SDUD�IUHQWH�
FRQIRUPH� )LJ����� &

VXSHULRU�D���DQRV�H�LQIHULRU�RX�LJXDO
D�����DQRV

&LQWR�GH�VHJXUDQoD�GR�YHt�
FXOR

VXSHULRU�D�����DQRV�H�LQIHULRU�RX
LJXDO�D����DQRV

$OpP�GD�LGDGH��GHYHP�VHU�FRQVLGHUDGDV�SDUD�HIHL�
WR�GH�DGHTXDomR�GD�FDGHLUD�GH�FULDQoD�RXWURV�DV�
SHFWRV��WDLV�FRPR�R�SHVR��D�DOWXUD�H�D�FRQVWLWXLomR
ItVLFD�HP�JHUDO�GD�FULDQoD��SRLV�SRGH�VHU�TXH�R�EL�
yWLSR�GD�FULDQoD�QmR�FRUUHVSRQGD�DR�GD�PDLRU�SDU�
WH�GD�SRSXODomR�GH�VXD�IDL[D�HWiULD��(P�FDVR�GH
G~YLGD��SURFXUDU�XPD�&RQFHVVLRQiULD�9RONVZDJHQ�
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$V�LOXVWUDo}HV� $ �� % �H� & �PRVWUDP�D�IL[DomR�GR�VLVWHPD�GH�UHWHQomR�SDUD�FULDQoDV�DSHQDV�FRP
R�FLQWR�GH�VHJXUDQoD�GR�YHtFXOR�

$V�FDGHLUDV�GH�FULDQoD�GHYHP�VHU�IL[DGDV�VHPSUH
GH�IRUPD�FRUUHWD�H�VHJXUD�QR�YHtFXOR�FRQIRUPH�DV
LQVWUXo}HV�GH�LQVWDODomR�GR�IDEULFDQWH�GD�FDGHLUD
GH�FULDQoD�

$�FDGHLUD�GH�FULDQoD�LQVWDODGD�GHYH�HVWDU�GHYLGD�
PHQWH�IL[DGD�SHORV�FLQWRV�GH�VHJXUDQoD�GR�YHtFXOR
H�QmR�GHYH�SHUPLWLU�R�PRYLPHQWR�ORQJLWXGLQDO�RX
WUDQVYHUVDO�

� )LJ�����
%HUoR�SRUWiWLO�RX�EHEr�FRQIRUWR�
&DGHLULQKD
$VVHQWR�GH�HOHYDomR

$

%

&

2�WUDQVSRUWH�GH�FULDQoDV�QR�EDQFR�GR�SDVVDJHLUR
GLDQWHLUR�QmR�p�SHUPLWLGR�HP�WRGRV�RV�SDtVHV��1R
%UDVLO��D�DXWRUL]DomR�SDUD�XWLOL]DU�R�VLVWHPD�GH�UH�
WHQomR�SDUD�FULDQoD�QR�EDQFR�GR�SDVVDJHLUR�GLDQ�
WHLUR�SDUD�FDVRV�H[FHSFLRQDLV�YHLR�SRU�PHLR�GD
'HOLEHUDomR�����GH�������������HP�FRPSOHPHQWR
j�5HVROXomR�����GR�&2175$1�

2�DLUEDJ�IURQWDO�GR�SDVVDJHLUR�GLDQWHLUR�OLJDGR�UH�
SUHVHQWD�XP�JUDQGH�SHULJR�SDUD�XPD�FULDQoD
TXDQGR�HVWD�IRU�WUDQVSRUWDGD�HP�XPD�FDGHLUD�GH
FULDQoD�YROWDGD�SDUD�R�VHQWLGR�FRQWUiULR�DR�GD�GLUH�
omR�GH�FRQGXomR�

6H�XPD�FULDQoD�HVWi�HP�XPD�FDGHLUD�GH�FULDQoD
YROWDGD�SDUD�WUiV�QR�EDQFR�GR�SDVVDJHLUR�GLDQWHLUR
SRGH�VHU�DWLQJLGD�SHOR�DLUEDJ�IURQWDO�GR�SDVVDJHLUR
GLDQWHLUR�FRP�WDO�LQWHQVLGDGH�TXH�SRGHP�RFRUUHU
IHULPHQWRV�FRP�ULVFR�GH�PRUWH� ��3RU�HVVH�PR�
WLYR��FRP�R�DLUEDJ�IURQWDO�GR�SDVVDJHLUR�GLDQWHLUR
DWLYDGR�� �GHYH�VHU�XVDGD�XPD�FDGHLUD�GH
FULDQoD�YROWDGD�SDUD�R�VHQWLGR�FRQWUiULR�DR�GD�GLUH�
omR�GH�FRQGXomR�GR�YHtFXOR�



 

 

 

� �

Ɣ 4XDQGR�R�YHtFXOR�IRU�GRWDGR�H[FOXVLYDPHQWH
GH�EDQFR�GLDQWHLUR�
Ɣ 4XDQGR�D�TXDQWLGDGH�GH�FULDQoDV�FRP�LGDGH
LQIHULRU�D����DQRV�H[FHGHU�D�FDSDFLGDGH�GH�ORWD�
omR�GR�EDQFR�WUDVHLUR��1HVWH�FDVR��VHUi�DGPLWLGR�R
WUDQVSRUWH�GDTXHOD�GH�PDLRU�HVWDWXUD�QR�EDQFR�GL�
DQWHLUR��XWLOL]DQGR�R�FLQWR�GH�VHJXUDQoD�GR�YHtFXOR
RX�R�VLVWHPD�GH�UHWHQomR�DGHTXDGR�j�LGDGH�GD�FUL�
DQoD�

Ɣ 2�HQFRVWR�GR�EDQFR�GR�SDVVDJHLUR�GLDQWHLUR
GHYH�HVWDU�QD�SRVLomR�YHUWLFDO�
Ɣ 2�EDQFR�GR�SDVVDJHLUR�GLDQWHLUR�GHYH�HVWDU
GHVORFDGR�WRWDOPHQWH�SDUD�WUiV�
Ɣ $�FULDQoD�GHYHUi�HVWDU�XVDQGR�D�FDGHLUD�GH�FUL�
DQoD�DGHTXDGD�SDUD�D�VXD�LGDGH��SHVR�H�DOWXUD�
Ɣ 6H�KRXYHU�UHJXODJHP�GH�DOWXUD�GR�FLQWR�GH�VH�
JXUDQoD�GHYH�HVWDU�QD�SRVLomR�PDLV�DGHTXDGD�SD�
UD�D�DOWXUD�GD�FULDQoD�RX�GD�FDGHLUD�GH�FULDQoD�

3ULPHLUDPHQWH��p�QHFHVViULR�GLVWLQJXLU�R�SULQFtSLR
GH�IL[DomR�GR�VLVWHPD�GH�UHWHQomR�SDUD�FULDQoDV�
FRQIRUPH� 3iJLQD����

$MXVWDU�RX�UHPRYHU�R�DSRLR�SDUD�FDEHoD�H�DMXVWDU
R�kQJXOR�GH�HQFRVWR�GRV�DVVHQWRV�GLDQWHLURV��FDVR
WHQKDP�DOJXP�WLSR�GH�LQWHUIHUrQFLD�FRP�D�FDGHLUD
GH�FULDQoD� 3iJLQD����
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&DGHLUDV�GH�FULDQoD�FRP�D�GHQRPLQDomR�
�SRGHP�VHU�IL[DGDV�FRP�R�FLQWR�GH�VHJXUDQoD

QRV�EDQFRV�LGHQWLILFDGRV�QD�WDEHOD�FRP�XP� �
4XDQGR�QmR�IRU�SRVVtYHO��D�LQGLFDomR�p�XP� �

DWp����NJ PRQWDGR�QR�VHQWLGR�FRQ�
WUiULR�j�GLUHomR

DWp����NJ PRQWDGR�QR�VHQWLGR�FRQ�
WUiULR�j�GLUHomR

GH���D����NJ PRQWDGR�QR�VHQWLGR�GD
GLUHomR

PRQWDGR�QR�VHQWLGR�GD
GLUHomR

GH����D����NJ PRQWDGR�QR�VHQWLGR�GD
GLUHomR

PRQWDGR�QR�VHQWLGR�GD
GLUHomR

GH����D����NJ PRQWDGR�QR�VHQWLGR�GD
GLUHomR

PRQWDGR�QR�VHQWLGR�GD
GLUHomR

Ɣ /HU�H�REVHUYDU�DV�LQVWUXo}HV�GR�IDEULFDQWH�GD
FDGHLUD�GH�FULDQoD�
Ɣ (P�FDVR�GH�PRQWDJHP�GD�FDGHLUD�GH�FULDQoD
QR�EDQFR�GR�SDVVDJHLUR�GLDQWHLUR��HPSXUUDU�R�EDQ�
FR�GR�SDVVDJHLUR�GLDQWHLUR�WRWDOPHQWH�SDUD�WUiV�H
GHL[DU�R�HQFRVWR�GR�EDQFR�HP�XPD�SRVLomR�YHUWL�
FDO� 3iJLQD����
Ɣ &DVR�KRXYHU�D�UHJXODJHP�GH�DOWXUD�GR�FLQWR�GH
VHJXUDQoD�GHYH�HVWDU�QD�SRVLomR�PDLV�DGHTXDGD
SDUD�D�DOWXUD�GD�FULDQoD�RX�GD�FDGHLUD�GH�FULDQoD�
Ɣ &RORFDU�D�FDGHLUD�GH�FULDQoD�VREUH�R�EDQFR�H
SDVVDU�R�FLQWR�GH�VHJXUDQoD�FRQIRUPH�DV�LQVWUX�
o}HV�GR�IDEULFDQWH�GD�FDGHLUD�GH�FULDQoD�
Ɣ $MXVWDU�RX�UHPRYHU��VH�QHFHVViULR��R�DSRLR�SD�
UD�FDEHoD�SDUD�HYLWDU�D�LQWHUIHUrQFLD�FRP�D�FDGHLUD
GH�FULDQoD� 3iJLQD����
Ɣ $WHQWDU�SDUD�TXH�R�FLQWR�GH�VHJXUDQoD�QmR�HV�
WHMD�WRUFLGR�P�WRGD�D�VXD�WUDMHWyULD�
Ɣ ,QWURGX]LU�D�OLQJXHWD�GR�FLQWR�GH�VHJXUDQoD�QR
UHVSHFWLYR�IHFKR�GR�FLQWR�DWp�TXH�D�OLQJXHWD�VH�HQ�
JDWH�GH�IRUPD�DXGtYHO��FOLFN��

Ɣ 2�FDGDUoR�GR�FLQWR�GH�VHJXUDQoD�GHYH�HVWDU
DSRLDGR�ILUPHPHQWH�H�DGHTXDGDPHQWH�QD�FDGHLUD
GH�FULDQoD�RX�VREUH�D�FULDQoD�
Ɣ 5HDOL]DU�XP�WHVWH�GH�WUDomR�QR�FLQWR�GH�VHJX�
UDQoD�±�QHVWD�FRQGLomR�QmR�GHYH�PDLV�VHU�SRVVt�
YHO�UHWLUDU�R�FDGDUoR�GR�FLQWR�GH�VHJXUDQoD�QD�VXD
IDL[D�LQIHULRU�

6ROWDU�R�FLQWR�GH�VHJXUDQoD�VRPHQWH�FRP�R�YHtFX�
OR�SDUDGR� �

Ɣ 3UHVVLRQDU�R�ERWmR�YHUPHOKR�GR�IHFKR�GR�FLQWR
GH�VHJXUDQoD��$�OLQJXHWD�GR�FLQWR�GH�VHJXUDQoD
GHYHUi�VDOWDU�SDUD�IRUD�
Ɣ &RQGX]LU�R�FLQWR�GH�VHJXUDQoD�PDQXDOPHQWH
GH�YROWD�SDUD�TXH�R�FDGDUoR�VH�HQUROH�PDLV�IDFLO�
PHQWH��GH�IRUPD�TXH�R�FLQWR�GH�VHJXUDQoD�QmR�WRU�
oD�H�R�UHYHVWLPHQWR�QmR�VHMD�GDQLILFDGR�
Ɣ 5HWLUDU�D�FDGHLUD�GH�FULDQoD�GR�YHtFXOR�FRQIRU�
PH�DV�LQVWUXo}HV�GR�IDEULFDQWH�



 

 

 

1DV�SRUWDV�WUDVHLUDV��WUDYD�GH�VHJXUDQoD
SDUD�FULDQoDV� $ �GHVDFLRQDGD�� % �DFLRQDGD�

1D�SRUWD�WUDVHLUD��ORFDOL]DomR�GD�WUDYD�GH
VHJXUDQoD�SDUD�FULDQoDV�

$�WUDYD�GH�VHJXUDQoD�SDUD�FULDQoDV�LPSHGH�D
DEHUWXUD�GDV�SRUWDV�WUDVHLUDV�SRU�GHQWUR��SDUD�TXH
FULDQoDV�QmR�DEUDP�D�SRUWD�GXUDQWH�D�FRQGXomR�
&RP�D�WUDYD�GH�VHJXUDQoD�SDUD�FULDQoDV�DFLRQD�
GD��D�SRUWD�VRPHQWH�SRGH�VHU�DEHUWD�SHOR�ODGR�GH
IRUD�

Ɣ 'HVWUDYDU�R�YHtFXOR�H�DEULU�D�UHVSHFWLYD�SRUWD
WUDVHLUD�
Ɣ 5HEDWHU�D�KDVWH�GD�FKDYH�FRP�FRPDQGR�UHPR�
WR� 3iJLQD����SDUD�IRUD�RX�FRP�D�FKDYH�GR�YHtFX�
OR�PHFkQLFD�
Ɣ ,QWURGX]LU�D�KDVWH�GD�FKDYH�QD�UDQKXUD�GD�WUDYD
GH�VHJXUDQoD�SDUD�FULDQoDV�SDUD�DFLRQDU�RX�GHVD�
FLRQDU� )LJ�����

3RVLomR�GD�UDQKXUD� )LJ�����
7UDYD�GH�VHJXUDQoD�SDUD�FULDQoDV�GHVDFLRQD�
GD�
7UDYD�GH�VHJXUDQoD�SDUD�FULDQoDV�DFLRQDGD�
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1HVWH�FDStWXOR�HQFRQWUDP�VH�LQIRUPDo}HV�UHODWLYDV
DRV�VHJXLQWHV�WHPDV�

/X]HV�GH�FRQWUROH ���������������������������������������������� ��
$ODYDQFD�GRV�LQGLFDGRUHV�GH�GLUHomR�H�GR
IDURO�DOWR �������������������������������������������������������������� ��
/LJDU�H�GHVOLJDU�DV�OX]HV ������������������������������������ ��
,OXPLQDomR�H�YLVLELOLGDGH�±�IXQo}HV ������������������ ���
0DVFDUDU�RX�PXGDU�D�SRVLomR�GR�IDURO ������������ ���
)XQomR�³&RPLQJ�+RPH´�H�³/HDYLQJ�+RPH´
�LOXPLQDomR�GH�RULHQWDomR� �������������������������������� ���
5HJXODJHP�GD�LOXPLQDomR�GRV�LQVWUXPHQWRV
H�GRV�LQWHUUXSWRUHV �������������������������������������������� ���
/DQWHUQDV�LQWHUQDV�H�GH�OHLWXUD ������������������������ ���

2EVHUYDU�DV�GHWHUPLQDo}HV�OHJDLV�HVSHFtILFDV�GH
FDGD�SDtV�SDUD�D�XWLOL]DomR�GD�LOXPLQDomR�GR�YHt�
FXOR�

2�FRQGXWRU�p�VHPSUH�R�UHVSRQViYHO�SHOD�FRUUHWD
UHJXODJHP�GR�IDURO�H�GD�OX]�GH�FRQGXomR�

Ɣ 9LVWDV�H[WHUQDV� 3iJLQD��
Ɣ 6LVWHPD�GH�LQIRUPDo}HV�9RONVZDJHQ
3iJLQD���

Ɣ 7URFD�GH�OkPSDGDV�LQFDQGHVFHQWHV
3iJLQD����



 

 

 

/DQWHUQD�GH�QHEOLQD�OLJDGD�
3iJLQD�����

)DURO�GH�QHEOLQD�OLJDGR�

�
,QGLFDGRUHV�GH�GLUHomR�HVTXHUGRV�RX�GLUHLWRV�
$�OX]�GH�FRQWUROH�SLVFD�FRP�IUHTXrQFLD�DSUR�
[LPDGDPHQWH�GXDV�YH]HV�PDLRU�TXH�R�QRUPDO
TXDQGR�XP�LQGLFDGRU�GH�GLUHomR�QR�YHtFXOR
HVWLYHU�GHIHLWXRVR�

9HULILFDU�D�LOXPLQDomR�GR�YHtFXOR�

)DURO�DOWR�OLJDGR�RX�VLQDO�GH�OX]�DFLRQDGR� 3iJLQD����

$R�OLJDU�D�LJQLomR��DOJXPDV�OX]HV�GH�DGYHUWrQFLD�H
GH�FRQWUROH�VH�DFHQGHP�UDSLGDPHQWH�SDUD�D�YHULIL�
FDomR�GD�IXQomR��(ODV�VH�DSDJDP�DSyV�DOJXQV�VH�
JXQGRV�
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�$��YDULDQWH���H��%��YDULDQWH����DODYDQFD�GRV�LQGLFDGRUHV�GH�GLUHomR�H�GR�IDURO�DOWR�

/LJDU�RV�LQGLFDGRUHV�GH�GLUHomR�j�GLUHLWD ��
/LJDU�RV�LQGLFDGRUHV�GH�GLUHomR�j�HVTXHUGD

�
/LJDU�R�IDURO�DOWR����ORQJR�DOFDQFH ��&RP�R
IDURO�DOWR���ORQJR�DOFDQFH�OLJDGR��D�OX]�GH�FRQ�
WUROH� �SHUPDQHFH�DFHVD�QR�LQVWUXPHQWR
FRPELQDGR�
$FLRQDU�R�VLQDO�GH�OX]�RX�R�IDURO�DOWR���ORQJR�DO�
FDQFH��2� �SHUPDQHFH�DFHVR�HQ�
TXDQWR�D�DODYDQFD�IRU�SX[DGD��$�OX]�GH�FRQWUR�
OH� �LQGLFD�R�VLQDO�GH�OX]�QR�LQVWUXPHQWR�FRP�
ELQDGR�

3DUD�GHVOLJDU�D�UHVSHFWLYD�IXQomR��FRORFDU�D�DOD�
YDQFD�QD�SRVLomR�EiVLFD�

4XDQGR�R�YRODQWH�UHWRUQDU�SDUD�D�VXD�SRVLomR�QRU�
PDO��DSyV�XPD�FXUYD��RV�LQGLFDGRUHV�GH�GLUHomR
VHUmR�GHVOLJDGRV�DXWRPDWLFDPHQWH�H�D�DODYDQFD
UHWRUQDUi�j�SRVLomR�FHQWUDO�

'HVORFDU�EUHYHPHQWH�D�DODYDQFD�GRV�LQGLFDGRUHV
GH�GLUHomR��SDUD�FLPD�RX�SDUD�EDL[R��VRPHQWH�DWp
R�SRQWR�GH�SUHVVmR�H�VROWi�OD��2V�LQGLFDGRUHV�GH
GLUHomR�LUmR�SLVFDU�DXWRPDWLFDPHQWH�SRU�WUrV�YH�
]HV�

�

�

�

�

2V�LQGLFDGRUHV�GH�GLUHomR�IXQFLRQDP�VRPHQ�
WH�FRP�D�LJQLomR�OLJDGD��$V�OX]HV�GH�DGYHU�

WrQFLD�IXQFLRQDP�PHVPR�FRP�D�LJQLomR�GHVOLJDGD
3iJLQD������ �

4XDQGR�XP�LQGLFDGRU�GH�GLUHomR�IDOKDU�QR
YHtFXOR��D�OX]�GH�FRQWUROH�SLVFDUi�DSUR[LPD�

GDPHQWH�GXDV�YH]HV�PDLV�UiSLGR�

2�IDURO�GH�ORQJR�DOFDQFH�IXQFLRQD�HP�FRQMXQ�
WR�FRP�R�IDURO�DOWR��2�

�VRPHQWH�SRGH�VHU�OLJDGR�FRP�R�IDURO�EDL[R�OLJD�
GR�



 

 

 

(P�IXQomR�GD�FRPSOH[LGDGH�GD�WURFD�GD�OkP�
SDGD�GR�IDURO�GH�ORQJR�DOFDQFH��D

9RONVZDJHQ�UHFRPHQGD�SURFXUDU�XPD�&RQFHVVLR�
QiULD�9RONVZDJHQ�RX�XPD�HPSUHVD�HVSHFLDOL]DGD�

,QWHUUXSWRU�GDV�OX]HV�QD�DODYDQFD�GRV�LQGLFDGRUHV�GH�GLUHomR�H�WHFOD�GR�IDURO�H�GD�ODQWHUQD�GH�QH�
EOLQD�QR�FRQVROH�FHQWUDO�

1R�SDLQHO��LQWHUUXSWRU�JLUDWyULR�GDV�OX]HV�

2EVHUYDU�DV�GHWHUPLQDo}HV�OHJDLV�HVSHFtILFDV�GH
FDGD�SDtV�SDUD�D�XWLOL]DomR�GD�LOXPLQDomR�GR�YHt�
FXOR�

'HSHQGHQGR�GD�YHUVmR�GR�YHtFXOR��R�IDURO�GH�QH�
EOLQD�H�D�ODQWHUQD�GH�QHEOLQD�SRGHP�QmR�HVWDU�GLV�
SRQtYHO�

'HSHQGHQGR�GD�YHUVmR�GR�YHtFXOR��D�IXQomR�
SRGH�QmR�HVWDU�GLVSRQtYHO�

)DURO�GH�QHEOLQD��IDURO�EDL[R��OX]�GH�SRVLomR
H�SDLQHO�GH�LQVWUXPHQWRV�GHVOLJDGRV�

)DURO�GH�QHEOLQD��IDURO�EDL[R��OX]�GH�SRVLomR�H
SDLQHO�GH�LQVWUXPHQWRV�GHVOLJDGRV�

/X]�GH�SRVLomR�OLJDGD� /X]�GH�SRVLomR�OLJDGD�

)DURO�EDL[R�GHVOLJDGR�H�OX]�GH�SRVLomR�OLJD�
GD� )DURO�EDL[R�OLJDGR�
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)DURO�H�ODQWHUQD�GH�QHEOLQD��IDURO�EDL[R��OX]
GH�SRVLomR�H�SDLQHO�GH�LQVWUXPHQWRV�GHVOL�
JDGRV�

/X]HV�GHVOLJDGDV�

/DQWHUQD�H�R�IDURO�EDL[R�SRGHUi�OLJDGRV
TXDQGR�D�LOXPLQDomR�GH�RULHQWDomR�IRU�DWL�
YDGD�SHOR�FRPDQGR�UHPRWR� 3iJLQD�����

�

&RPDQGR�GDV�OX]HV�DXWRPiWLFR�

/X]�GH�SRVLomR�OLJDGD� /X]�GH�SRVLomR�OLJDGD�

)DURO�EDL[R�GHVOLJDGR�H�OX]�GH�SRVLomR�OLJD�
GD� )DURO�EDL[R�OLJDGR�

$�OX]�GH�FRQWUROH� �QR�LQWHUUXSWRU�GDV�OX]HV
)LJ�����LQGLFD�R�IDURO�GH�QHEOLQD�OLJDGR�

$�OX]�GH�FRQWUROH� �QR�LQVWUXPHQWR�FRPELQDGR�LQ�
GLFD�D�ODQWHUQD�GH�QHEOLQD�OLJDGD�

Ɣ /LJDU�R�IDURO�GH�QHEOLQD� ��SX[DU�R�LQWHUUXSWRU
GDV�OX]HV� )LJ�����GD�SRVLomR� �RX� �DWp�R�SUL�
PHLUR�HQJDWH�
Ɣ /LJDU�D�ODQWHUQD�GH�QHEOLQD� ��SX[DU�WRWDOPHQWH
R�LQWHUUXSWRU�GDV�OX]HV� )LJ�����GD�SRVLomR� �RX
�

Ɣ 3DUD�GHVOLJDU�R�IDURO���ODQWHUQD�GH�QHEOLQD��SUHV�
VLRQDU�R�LQWHUUXSWRU�GDV�OX]HV�RX�JLUDU�SDUD�D�SRVL�
omR� �

Ɣ /LJDU�R�IDURO�GH�QHEOLQD� ��SX[DU�R�LQWHUUXSWRU
GDV�OX]HV� )LJ�����GD�SRVLomR� �DWp�R�SULPHLUR
HQJDWH�
Ɣ 3DUD�GHVOLJDU�R�IDURO�GH�QHEOLQD��SUHVVLRQDU�R
LQWHUUXSWRU�GDV�OX]HV�RX�JLUDU�SDUD�D�SRVLomR� �

$�OX]�GH�FRQWUROH� �QD�WHFOD� )LJ�����QR�FRQVROH
FHQWUDO�LQGLFD�R�IDURO�GH�QHEOLQD�OLJDGR�

$�OX]�GH�FRQWUROH� �QR�LQVWUXPHQWR�FRPELQDGR�LQ�
GLFD�D�ODQWHUQD�GH�QHEOLQD�OLJDGD�

Ɣ /LJDU�R�IDURO�GH�QHEOLQD� ��SUHVVLRQDU�D�WHFOD
)LJ�����QR�FRQVROH�FHQWUDO�XPD�YH]��FRP�R�LQWHU�

UXSWRU�GDV�OX]HV�QD�DODYDQFD�QD�SRVLomR� �RX� �
Ɣ /LJDU�D�ODQWHUQD�GH�QHEOLQD� ��SUHVVLRQDU�D�WH�
FOD�QRYDPHQWH���R�WRTXH���FRP�R�LQWHUUXSWRU�GH�OX�
]HV�QD�DODYDQFD�QD�SRVLomR� �RX� �

Ɣ 3DUD�GHVOLJDU�D�ODQWHUQD�GH�QHEOLQD�H�R�IDURO�GH
QHEOLQD��SUHVVLRQDU�D�WHFOD�QRYDPHQWH���R�WRTXH�
RX�JLUDU�R�LQWHUUXSWRU�QD�DODYDQFD�SDUD�D�SRVLomR� �
Ɣ ��SDUD
GHVOLJDU�R�IDURO�GH�QHEOLQD�SUHVVLRQDU�D�WHFOD�SHOD
VHJXQGD�YH]�RX�JLUDU�R�LQWHUUXSWRU�QD�DODYDQFD�SD�
UD�D�SRVLomR� �

&RP�D�FKDYH�GR�YHtFXOR�IRUD�GD�LJQLomR�H�D�SRUWD
GR�FRQGXWRU�DEHUWD��VRD�R�DOHUWD�VRQRUR�FRP�R�LQ�
WHUUXSWRU�GDV�OX]HV�QD�SRVLomR� �RX� ��,VVR�p�XP
OHPEUHWH�SDUD��VH�QHFHVViULR��GHVOLJDU�DV�OX]HV�

'HSHQGHQGR�GR�PRGHOR�RX�GD�YHUVmR��D�ODQ�
WHUQD�GH�QHEOLQD�p�RIHUWDGD�VHSDUDGDPHQWH

GR�IDURO�GH�QHEOLQD�

$�ODQWHUQD�GH�QHEOLQD�HVWi�ORFDOL]DGD�QR�FRQ�
MXQWR�ODQWHUQD�WUDVHLUD�HVTXHUGD�GR�YHtFXOR�

2V�YHtFXORV�FRP�ODQWHUQD�GH�QHEOLQD�SRV�
VXHP�DSHQDV�XPD�ODQWHUQD�GH�PDUFKD�j�Up�

ORFDOL]DGD�QR�FRQMXQWR�ODQWHUQD�WUDVHLUD�GLUHLWD�GR
YHtFXOR�

$R�XWLOL]DU�RV�GLVSRVLWLYRV�GH�LOXPLQDomR�GHV�
FULWRV��UHVSHLWDU�DV�GLVSRVLo}HV�OHJDLV�

(P�FDVR�GH�FRQGLo}HV�DWPRVIpULFDV�IULDV�RX
~PLGDV��R�IDURO��EHP�FRPR�D�ODQWHUQD�WUDVHLUD

H�RV�LQGLFDGRUHV�GH�GLUHomR��SRGHP�HPEDoDU�VH



 

 

 

WHPSRUDULDPHQWH�SRU�GHQWUR��(VVD�RFRUUrQFLD�p
QRUPDO�H�QmR�WHP�LQIOXrQFLD�VREUH�D�YLGD�~WLO�GR
VLVWHPD�GH�LOXPLQDomR�GR�YHtFXOR�

2�FRQWUROH�DXWRPiWLFR�GD�OX]�GH�FRQGXomR�p�VLP�
SOHVPHQWH�XP�DX[tOLR�H�QmR�SRGH�UHFRQKHFHU�VXIL�
FLHQWHPHQWH�WRGDV�DV�VLWXDo}HV�GH�FRQGXomR�

&RP�R�FRPDQGR�DXWRPiWLFR�GD�OX]�GH�FLUFXODomR
HP�IXQFLRQDPHQWR��RV�IDUyLV�EDL[RV�H�DV�ODQWHUQDV
VmR�DXWRPDWLFDPHQWH�OLJDGRV�HP�YLUWXGH�GR�VHQVRU

FUHSXVFXODU�GHWHFWDU�TXH�R�DPELHQWH�H[WHUQR�DR
YHtFXOR�WHP�EDL[D�OXPLQRVLGDGH��FRPR�TXDQGR�VH
DWUDYHVVD��SRU�H[HPSOR��XP�W~QHO�GH�GLD�RX�TXDQ�
GR�HVFXUHFH��4XDQGR�R�YHtFXOR�FLUFXODU�HP�XP�DP�
ELHQWH�FRP�LOXPLQDomR�VRODU�LQWHQVD��FRP�R�LQWHU�
UXSWRU�GDV�OX]HV�QD�SRVLomR� ��RV�IDUyLV�EDL[RV�H
DV�ODQWHUQDV�VHUmR�DXWRPDWLFDPHQWH�GHVOLJDGRV
SHOD�FHQWUDO�HOpWULFD�

6H�R�LQWHUUXSWRU�JLUDWyULR�GDV�OX]HV�HVWLYHU�QD�SRVL�
omR� ��D�ODQWHUQD��LOXPLQDomR�GRV�LQVWUXPHQWRV�
H�GD�SODFD�GH�OLFHQoD��VHUi�OLJDGD�H�GHVOLJDGD�DX�
WRPDWLFDPHQWH�QDV�VHJXLQWHV�VLWXDo}HV� �

2�VHQVRU�FUHSXVFXODU�HVWi�ORFDOL]DGR�MXQWR�DR�VHQ�
VRU�GH�FKXYD� 3iJLQD�����

2�VHQVRU�FUHSXVFXODU�UHFRQKHFH�D� ��SRU�H[HP�
SOR��QD�FRQGXomR�HP�W~QHLV��$�LOXPLQDomR�GR�YHtFXOR�p�OL�
JDGD�FRP�D�LOXPLQDomR�GRV�LQVWUXPHQWRV�H�GRV�LQWHUUXS�
WRUHV�

$R�LGHQWLILFDU�OXPLQRVLGDGH�VXILFLHQWH�

2�VHQVRU�GH�FUHSXVFXODU�H�GH�FKXYD�LGHQWLILFD�D�FKXYD�H
GHSHQGHQGR�GD�FRQGLomR�RV�OLPSDGRUHV�GRV�YLGURV�VmR
OLJDGRV��$�LOXPLQDomR�GR�YHtFXOR�p�OLJDGD�VHP�D�LOXPLQD�
omR�GRV�LQVWUXPHQWRV�H�GRV�LQWHUUXSWRUHV�

6H�RV�OLPSDGRUHV�GRV�YLGURV�QmR�OLPSDUHP�SRU
DOJXQV�PLQXWRV��

6H�FRP�R�FRQWUROH�DXWRPiWLFR�GD�OX]�GH�FRQGXomR
OLJDGR�RV�IDUyLV�RX�DV�ODQWHUQDV�GH�QHEOLQD�VmR�OL�
JDGRV��R�IDURO�EDL[R�WDPEpP�VHUi�OLJDGR�LQGHSHQ�
GHQWHPHQWH�GD�FODULGDGH�DPELHQWH�

(P�FDVR�GH�FRQGLo}HV�DWPRVIpULFDV�IULDV�RX
~PLGDV��R�IDURO��EHP�FRPR�D�ODQWHUQD�WUDVHLUD

H�RV�LQGLFDGRUHV�GH�GLUHomR��SRGHP�HPEDoDU�VH
WHPSRUDULDPHQWH�SRU�GHQWUR��(VVD�RFRUUrQFLD�p
QRUPDO�H�QmR�WHP�LQIOXrQFLD�VREUH�D�YLGD�~WLO�GR
VLVWHPD�GH�LOXPLQDomR�GR�YHtFXOR�

(P�FRQGXo}HV�HP�SDtVHV�FRP�VHQWLGR�GH�URGD�
JHP�FRQWUiULR�DR�GR�SDtV�GH�RULJHP��R�IDURO�EDL[R
DVVLPpWULFR�SRGH�RIXVFDU�RV�YHtFXORV�TXH�URGDP
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HP�VHQWLGR�FRQWUiULR��3RU�HVVH�PRWLYR��PDVFDUDU
RX�PXGDU�D�SRVLomR�GR�IDURO�HP�YLDJHQV�LQWHUQD�
FLRQDLV�

6H�IRU�R�FDVR��PDVFDUDU�GHWHUPLQDGDV�UHJL}HV�GR
IDURO�FRP�SHOtFXODV�RX�PXGDU�D�SRVLomR�GR�IDURO
HP�XPD�HPSUHVD�HVSHFLDOL]DGD��0DLV�LQIRUPDo}HV
SRGHP�VHU�REWLGDV�HP�HPSUHVDV�HVSHFLDOL]DGDV�
3DUD�LVVR��D�9RONVZDJHQ�UHFRPHQGD�XPD�&RQFHV�
VLRQiULD�9RONVZDJHQ�

2�XVR�GH�SHOtFXODV�VREUH�R�IDURO�VRPHQWH�p
DGPLVVtYHO�SRU�FXUWRV�SHUtRGRV�GH�WHPSR��'L�

ULJLU�VH�D�XPD�HPSUHVD�HVSHFLDOL]DGD�SDUD�XPD
FRQYHUVmR�SHUPDQHQWH��3DUD�LVVR��D�9RONVZDJHQ
UHFRPHQGD�DV�&RQFHVVLRQiULDV�9RONVZDJHQ�

&RP�D�LOXPLQDomR�GH�RULHQWDomR��D�UHJLmR�SUy[LPD
DR�YHtFXOR�p�LOXPLQDGD�TXDQGR�VH�VDL��³&RPLQJ
+RPH´��H�TXDQGR�VH�FKHJD�QR�YHtFXOR��³/HDYLQJ
+RPH´���3DUD�YHtFXORV�FRP�VHQVRU�GH�OX]�H�FKXYD�
D�IXQomR�³/HDYLQJ�+RPH´��SRU�VXD�YH]��p�FRQWUROD�
GD�DXWRPDWLFDPHQWH�

&RP�D�IXQomR�³&RPLQJ�+RPH´�RX�³/HDYLQJ�+RPH´
DWLYDGD��VH�DFHQGH�R�IDURO�EDL[R�H�D�OX]�GH�SRVLomR
FRPR�LOXPLQDomR�GH�RULHQWDomR�

3DUD�YHtFXORV� �6LVWHPD�GH�LQIRUPDo}HV
9RONVZDJHQ��,�6\VWHP��H� �D�IXQomR�³&R�
PLQJ�+RPH´�H�³/HDYLQJ�+RPH´��D�IXQomR�p�DFLRQD�
GD�SHOR�PRGR�PDQXDO��3RGHQGR�VHU�DOWHUDGD�SDUD
R�PRGR�DXWRPiWLFR�SRU�XPD�&RQFHVVLRQiULD
9RONVZDJHQ�

3DUD�YHtFXORV� �6LVWHPD�GH�LQIRUPDo}HV
9RONVZDJHQ��,�6\VWHP���D�IXQomR�³&RPLQJ�+RPH´
H�³/HDYLQJ�+RPH´�SRGH�VHU�DFLRQDGD�SRU�PHLR�GR
PRGR�PDQXDO�

/LJDU�
±�'HVOLJDU�D�LJQLomR�
±�$FLRQDU�R�ODPSHMR�GR�IDURO�DOWR�SRU�DSUR[LPDGDPHQWH�XP�VHJXQGR� 3iJLQD����
$�LOXPLQDomR�GH�RULHQWDomR�VH�DFHQGH�DR�DEULU�D�SRUWD�GR�FRQGXWRU�

'HVOLJDU� ±�$XWRPDWLFDPHQWH�DSyV�R�WHPSR�SURJUDPDGR�GD�LOXPLQDomR�GH�RULHQWDomR�
±�/LJDU�D�LJQLomR�

1R�PRGR�PDQXDO��D�IXQomR�³/HDYLQJ�+RPH´�Vy�DFRQWHFH�VH�DQWHULRUPHQWH�D�IXQomR�³&RPLQJ�+RPH´�IRL
DFLRQDGD� �

/LJDU� ±�'HVWUDYDU�R�YHtFXOR�SRU�PHLR�GD�FKDYH�FRP�FRPDQGR�UHPRWR�

'HVOLJDU� ±�$XWRPDWLFDPHQWH�DSyV�R�WHPSR�SURJUDPDGR�GD�LOXPLQDomR�GH�RULHQWDomR�
±�/LJDU�D�LJQLomR�



 

 

 

/LJDU�

±�'HVOLJDU�D�LJQLomR�
±�$FLRQDU�R�ODPSHMR�GR�IDURO�DOWR���ORQJR�DOFDQFH�SRU�DSUR[LPDGDPHQWH�XP�VHJXQGR
3iJLQD����

$�LOXPLQDomR�GH�RULHQWDomR�VH�DFHQGH�DR�DEULU�D�SRUWD�GR�FRQGXWRU�

'HVOLJDU�
±�$XWRPDWLFDPHQWH�DSyV�R�WHPSR�SURJUDPDGR�GD�LOXPLQDomR�GH�RULHQWDomR�
±�$R�JLUDU�R�LQWHUUXSWRU�GDV�OX]HV�SDUD�D�SRVLomR� �
±�/LJDU�D�LJQLomR�

/LJDU� ±�'HVWUDYDU�R�YHtFXOR�SRU�PHLR�GD�FKDYH�FRP�FRPDQGR�UHPRWR��VH�R�LQWHUUXSWRU�GDV
OX]HV�HVWLYHU�QD�SRVLomR� �H�R�VHQVRU�FUHSXVFXODU�UHFRQKHFHU�D� �

'HVOLJDU�
±�$XWRPDWLFDPHQWH�DSyV�R�WHPSR�SURJUDPDGR�GD�LOXPLQDomR�GH�RULHQWDomR�
±�$R�JLUDU�R�LQWHUUXSWRU�GDV�OX]HV�SDUD�D�SRVLomR� �
±�/LJDU�D�LJQLomR�FRP�R�LQWHUUXSWRU�GDV�OX]HV�SDUD�D�SRVLomR� �

(P�YHtFXORV�FRP�6LVWHPD�GH�LQIRUPDo}HV
9RONVZDJHQ��,�6\VWHP���QR�PHQX�
��p�SRVVtYHO�FRQILJXUDU�D�GXUDomR�GR�WHPSR

GD�LOXPLQDomR�GH�RULHQWDomR�H�OLJDU�RX�GHVOLJDU�D
IXQomR� 3iJLQD����� �

2�WHPSR�GD�LOXPLQDomR�GH�RULHQWDomR�SRGH
VHU�SURJUDPDGR�HP�XPD�&RQFHVVLRQiULD

9RONVZDJHQ�RX�SRU�PHLR�GR�PHQX�
�HP�YHtFXORV�FRP�6LVWHPD�GH�LQIRUPDo}HV

9RONVZDJHQ�

1R�LQVWUXPHQWR�FRPELQDGR��WHFOD�GH�UHJX�
ODJHP�GD�LOXPLQDomR�GRV�LQVWUXPHQWRV�H�GRV�LQWHU�
UXSWRUHV�

&RP�D�LJQLomR�OLJDGD��D�OXPLQRVLGDGH�GRV�LQVWUX�
PHQWRV�H�GRV�LQWHUUXSWRUHV�SRGH�VHU�UHJXODGD��HP
WUrV�GLIHUHQWHV�QtYHLV��SUHVVLRQDQGR�VH�D�WHFOD
)LJ�����

$�FRPXWDomR�p�IHLWD�VHPSUH�
��YROWDQGR�DR�SULPHLUR�QtYHO�DSyV�D�LOXPLQDomR

WHU�DWLQJLGR�D�VXD�PDLRU�LQWHQVLGDGH�

2�VHQVRU�GH�LOXPLQDomR�GR�SDLQHO�GH�LQVWUXPHQWRV
HQFRQWUD�VH�QR�SDLQHO�GH�LQVWUXPHQWRV�H�p�DFLRQD�
GR�DXWRPDWLFDPHQWH�

$�LOXPLQDomR�GR�SDLQHO�GH�LQVWUXPHQWRV�OLJD�VH�DX�
WRPDWLFDPHQWH�TXDQGR�D�LQWHQVLGDGH�GH�OX]�H[WHU�
QD�DXPHQWD��SRU�H[HPSOR��HP�GLDV�HQVRODUDGRV�
3DUD�HYLWDU�UHIOH[R�GD�OX]�H[WHUQD�QR�SDLQHO�GH�LQV�
WUXPHQWRV�

$�LOXPLQDomR�GR�SDLQHO�GH�LQVWUXPHQWRV�GHVOLJD�VH
TXDQGR�D�LQWHQVLGDGH�GD�OX]�H[WHUQD�GLPLQXL�H�D
ODQWHUQD�H�RX�IDURO�EDL[R�HVWmR�GHVOLJDGRV��SRU
H[HPSOR��QD�SDVVDJHP�GH�W~QHLV��,VVR�GHYHUi�OHP�
EUDU�R�FRQGXWRU�GH�OLJDU�PDQXDOPHQWH�RV�IDUyLV
EDL[RV�
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'HVOLJDU�DV�ODQWHUQDV�LQWHUQDV�

/LJDU�DV�ODQWHUQDV�LQWHUQDV�

/LJDU�R�LQWHUUXSWRU�GH�FRQWDWR�GD�SRUWD��SRVLomR�FHQWUDO��
$V�ODQWHUQDV�LQWHUQDV�VmR�OLJDGDV�DXWRPDWLFDPHQWH�DR�GHVWUDYDU�R�YHtFXOR��DR�DEULU�XPD
SRUWD�RX�UHWLUDU�D�FKDYH�GR�YHtFXOR�GR�FLOLQGUR�GD�LJQLomR�
$�ODQWHUQD�VH�DSDJD�DOJXQV�VHJXQGRV�DSyV�R�IHFKDPHQWR�GH�WRGDV�DV�SRUWDV��DR�WUDYDU�R
YHtFXOR�RX�DR�OLJDU�D�LJQLomR�

� /LJDU�RX�GHVOLJDU�D�UHVSHFWLYD�ODQWHUQD�GH�OHLWXUD�

$R�DEULU�H�IHFKDU�D�WDPSD�GR�FRPSDUWLPHQWR�GH
EDJDJHP��XPD�OX]�p�OLJDGD�RX�GHVOLJDGD�DXWRPDWL�
FDPHQWH�

6H�WRGDV�DV�SRUWDV�GR�YHtFXOR�QmR�HVWLYHUHP
IHFKDGDV�H�R�LQWHUUXSWRU�HVWLYHU�QD�SRVLomR

��D�ODQWHUQD�LQWHUQD�GLDQWHLUD�RX�WUDVHLUD�VH�DSD�
JD�DR�ILP�GH�DOJXQV�PLQXWRV��$VVLP��HYLWD�TXH�D
EDWHULD�GR�YHtFXOR�VH�GHVFDUUHJXH�

$�ODQWHUQD�LQWHUQD�H�GH�OHLWXUD�VH�DSDJD�VH
DR�WUDYDU�R�YHtFXOR�RX�DOJXQV�PLQXWRV�GHSRLV

TXH�D�FKDYH�GR�YHtFXOR�IRU�UHWLUDGD�GR�FLOLQGUR�GD
LJQLomR��,VWR�LPSHGH�TXH�D�EDWHULD�GR�YHtFXOR�VH
GHVFDUUHJXH�

4XDQGR�RV�DULEDJV�VmR�DFLRQDGRV�HP�XP
DFLGHQWH��D�ODQWHUQD�LQWHUQD�SRGH�VHU�DFLRQD�

GD�DXWRPDWLFDPHQWH� 3iJLQD����



 

 

 

1HVWH�FDStWXOR�HQFRQWUDP�VH�LQIRUPDo}HV�UHODWLYDV
DRV�VHJXLQWHV�WHPDV�

3DUD�VyLV ������������������������������������������������������������ ���
3DUD�EULVD�GH�YLGUR�GHJUDGr������������������������������ ���

3DUD�VRO�

Ɣ 5HEDWHU�QD�GLUHomR�GR�SDUD�EULVD�
Ɣ 5HWLUDU�GR�VXSRUWH�H�JLUDU�QD�GLUHomR�GDV�SRUWDV
)LJ����� � �

Ɣ 0RYHU�R�SDUD�VRO�YROWDGR�SDUD�D�SRUWD�QD�GLUH�
omR�ORQJLWXGLQDO�SDUD�WUiV�

1R�SDUD�VRO�UHEDWLGR�SDUD�EDL[R�SRGH�KDYHU�XP�HV�
SHOKR�GH�FRUWHVLD�DWUiV�GH�XPD�FREHUWXUD��$R�DEULU
D�FREHUWXUD� )LJ����� � �XPD�ODQWHUQD�VH�DFHQGH�

$�ODQWHUQD�VH�DSDJD�TXDQGR�D�FREHUWXUD�GR�HVSH�
OKR�GH�FRUWHVLD�IRU�IHFKDGD�RX�R�SDUD�VRO�IRU�UHEDWL�
GR�SDUD�FLPD�
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3DUD�EULVD�FRP�LQIUDYHUPHOKR�H�UHYHVWLPHQWR�PHWiOLFR�FRP�MDQHOD�GH�FRPXQLFDomR��VXSHUItFLH
D]XO��

2V�SDUD�EULVDV�GH�YLGUR�GHJUDGr�SRVVXHP�XP�UH�
YHVWLPHQWR�UHIOH[LYR�GH�LQIUDYHUPHOKR��3DUD�FXP�
SULPHQWR�GDV�IXQo}HV�GH�FRPSRQHQWHV�HOHWU{QLFRV
GR�PHUFDGR�GH�DFHVVyULRV��Ki�XPD�IDL[D�VHP�UH�
YHVWLPHQWR��MDQHOD�GH�FRPXQLFDomR��DFLPD�GR�HV�
SHOKR�UHWURYLVRU�LQWHUQR� )LJ�����

$�iUHD�QmR�UHYHVWLGD�QmR�SRGH�VHU�FREHUWD�H[WHUQD
RX�LQWHUQDPHQWH�RX�UHFHEHU�HWLTXHWDV�DGHVLYDV�
SRLV��GR�FRQWUiULR��SRGHP�RFRUUHU�IDOKDV�GH�IXQFLR�
QDPHQWR�GRV�FRPSRQHQWHV�HOHWU{QLFRV�



 

 

 

1HVWH�FDStWXOR�HQFRQWUDP�VH�LQIRUPDo}HV�UHODWLYDV
DRV�VHJXLQWHV�WHPDV�

$ODYDQFD�GRV�OLPSDGRUHV�GR�SDUD�EULVD ���������� ���
6HQVRU�GH�FKXYD ������������������������������������������������ ���
9HULILFDU�H�UHDEDVWHFHU�R�QtYHO�GH�iJXD�GRV
ODYDGRUHV�GR�SDUD�EULVD ������������������������������������ ���

Ɣ 9LVWDV�H[WHUQDV� 3iJLQD��
Ɣ $TXHFHU��YHQWLODU��UHIULJHUDU� 3iJLQD����
Ɣ 3UHSDUDo}HV�SDUD�WUDEDOKRV�QR�FRPSDUWLPHQWR
GR�PRWRU� 3iJLQD����
Ɣ &RQVHUYDU�H�OLPSDU�D�SDUWH�H[WHUQD�GR�YHtFXOR
3iJLQD����
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�$��YDULDQWH���H��%��YDULDQWH����FRPDQGDU�RV�OLPSDGRUHV���ODYDGRUHV�GR�SDUD�EULVD�

� /LPSDGRUHV�GR�SDUD�EULVD�GHVOLJDGRV�

� 7HPSRUL]DGRU�GRV�OLPSDGRUHV�GR�SDUD�EULVD��2V�OLPSDGRUHV�GR�SDUD�EULVD�HIHWXDP�XP
PRYLPHQWR�D�FDGD���VHJXQGRV��DSUR[LPDGDPHQWH�

� /LPSH]D�OHQWD�

� /LPSH]D�UiSLGD�

� [ 0RYLPHQWR�~QLFR�GRV�OLPSDGRUHV�GR�SDUD�EULVD�±�OLPSH]D�EUHYH��0DQWHU�D�DODYDQFD�SUHV�
VLRQDGD�SDUD�EDL[R�SRU�XP�WHPSR�PDLV�ORQJR�SDUD�OLPSDU�PDLV�UDSLGDPHQWH�

� 6LVWHPD�GH�OLPSH]D�H�ODYDJHP�DXWRPiWLFR�GR�SDUD�EULVD�FRP�D�DODYDQFD�SX[DGD�

2V�OLPSDGRUHV�GR�SDUD�EULVD�IXQFLRQDP�VR�
PHQWH�FRP�D�LJQLomR�OLJDGD��HQWUHWDQWR�DR

GHVOLJDU�D�LJQLomR�RV�OLPSDGRUHV�FRPSOHWDP�R�PR�
YLPHQWR�DWp�UHWRUQDU�j�SRVLomR�GH�UHSRXVR�



 

 

 

$R�ODGR�GR�YRODQWH��DODYDQFD�GRV�OLPSDGR�
UHV�GRV�YLGURV��UHJXODU�D�VHQVLELOLGDGH�GR�VHQVRU
GH�FKXYD� � �

1R�SDUD�EULVD��VXSHUItFLH�VHQVLWLYD�GR�VHQ�
VRU�GH�FKXYD�

2�VHQVRU�GH�FKXYD�DWLYDGR�FRQWUROD�DXWRPDWLFD�
PHQWH�RV�LQWHUYDORV�GRV�OLPSDGRUHV�GRV�YLGURV�GH
DFRUGR�FRP�D�LQWHQVLGDGH�GD�FKXYD� ��$�VHQVL�
ELOLGDGH�GR�VHQVRU�GH�FKXYD�SRGH�VHU�UHJXODGD
PDQXDOPHQWH��/LPSH]D�PDQXDO� 3iJLQD�����

3UHVVLRQDU�D�DODYDQFD�QD�SRVLomR�GHVHMDGD
)LJ�����
6HQVRU�GH�FKXYD�GHVDWLYDGR�
6HQVRU�GH�FKXYD�DWLYR�±�OLPSH]D�DXWRPiWLFD�
VH�QHFHVViULD�
5HJXODU�D�VHQVLELOLGDGH�GR�VHQVRU�GH�FKXYD�
± 5HJXODU�R�LQWHUUXSWRU�SDUD�D�GLUHLWD�±�DOWD
VHQVLELOLGDGH�

± 5HJXODU�R�LQWHUUXSWRU�SDUD�D�HVTXHUGD�±�EDL�
[D�VHQVLELOLGDGH�

$SyV�GHVOLJDU�H�OLJDU�D�LJQLomR��R�VHQVRU�GH�FKXYD
YROWD�D�IXQFLRQDU�VH�D�DODYDQFD�GRV�OLPSDGRUHV
GRV�YLGURV�HVWLYHU�QD�SRVLomR� % �

$V�SRVVtYHLV�FDXVDV�GH�DYDULDV�H�LQWHUSUHWDo}HV
HUU{QHDV� � )LJ����
�VHWD��GR�VHQVRU�GH�FKXYD�VmR��HQWUH�RXWUDV�

$

%

�

Ɣ 3DOKHWDV�GRV�OLPSDGRUHV�GR�SDUD�EULVD�GDQLIL�
FDGDV��XPD�SHOtFXOD�GH�iJXD�RX�OLVWUDV�GH�OLPSH]D
GHYLGR�D�SDOKHWDV�GR�OLPSDGRU�GDQLILFDGDV�SRGHP
SURORQJDU�D�GXUDomR�GD�OLJDomR��UHGX]LU�RV�LQWHUYD�
ORV�GH�OLPSH]D�RX�DWXDU�VREUH�D�OLPSH]D�FRQWtQXD
UiSLGD�
Ɣ ,QVHWRV��D�SUHVHQoD�GH�LQVHWRV�SRGH�RFDVLRQDU
R�DFLRQDPHQWR�GD�OLPSH]D�
Ɣ (VWULDV�GH�VDO��QR�LQYHUQR��HVWULDV�GH�VDO�QR�YL�
GUR�SRGHP�SURYRFDU�XPD�UHOLPSH]D�H[WUHPDPHQWH
ORQJD�DWp�R�YLGUR�HVWDU�TXDVH�VHFR�
Ɣ 6XMHLUD��SRHLUD�VHFR��FHUD��UHYHVWLPHQWRV�GR�YL�
GUR��HIHLWR�OyWXV���UHVtGXRV�GH�GHWHUJHQWHV��ODYD�Ui�
SLGR��SRGHP�WRUQDU�R�VHQVRU�GH�FKXYD�PHQRV�VHQ�
VtYHO�RX��SRVWHULRUPHQWH��PDLV�OHQWR�RX�DWp�PHVPR
VHP�UHDomR�
Ɣ )LVVXUD�QR�SDUD�EULVD��XP�LPSDFWR�GH�XPD�SH�
GUD�DFLRQD�XP�FLFOR�GH�OLPSH]D�FRP�R�VHQVRU�GH
FKXYD�OLJDGR��'HSRLV�GLVVR��R�VHQVRU�GH�FKXYD�UH�
FRQKHFH�D�GLPLQXLomR�GD�VXSHUItFLH�VHQVtYHO�H
DGHTXD�VH�D�HOD��'H�DFRUGR�FRP�D�GLPHQVmR�GR
LPSDFWR�GD�SHGUD��R�FRPSRUWDPHQWR�GR�DFLRQD�
PHQWR�GR�VHQVRU�GH�FKXYD�SRGH�VH�DOWHUDU�

/LPSDU�UHJXODUPHQWH�D�VXSHUItFLH�VHQVtYHO�GR
VHQVRU�GH�FKXYD� )LJ������VHWD��H�YHULILFDU

GDQRV�QDV�SDOKHWDV�GRV�OLPSDGRUHV�GR�SDUD�EULVD�
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3DUD�D�UHPRomR�GH�FHUDV�H�GH�UHVtGXRV�GH
SROLPHQWR��UHFRPHQGD�VH�R�XVR�GH�XP�SUR�

GXWR�GH�OLPSH]D�GH�YLGUR�FRP�iOFRRO�

1R�FRPSDUWLPHQWR�GR�PRWRU��WDPSD�GR�UH�
VHUYDWyULR�GH�iJXD�GRV�ODYDGRUHV�GR�SDUD�EULVD�

9HULILFDU�UHJXODUPHQWH�R�QtYHO�GH�iJXD�GRV�ODYDGR�
UHV�GR�SDUD�EULVD�H��VH�QHFHVViULR��UHDEDVWHFHU�

Ɣ $EULU�WDPSD�GR�FRPSDUWLPHQWR�GR�PRWRU�
3iJLQD�����

Ɣ 2�UHVHUYDWyULR�GH�iJXD�GRV�ODYDGRUHV�GR�SDUD�
�EULVD�SRGH�VHU�UHFRQKHFLGR�SHOR�VtPEROR� �QD
WDPSD� )LJ�����
Ɣ 9HULILFDU�VH�DLQGD�Ki�iJXD�VXILFLHQWH�QR�UHVHU�
YDWyULR�GRV�ODYDGRUHV�GR�SDUD�EULVD�
Ɣ 3DUD�UHDEDVWHFHU��PLVWXUDU�iJXD�OLPSD�FRP�XP
SURGXWR�GH�OLPSH]D�UHFRPHQGDGR�SHOD
9RONVZDJHQ� ��2EVHUYDU�DV�SUHVFULo}HV�SDUD
PLVWXUD�QD�HPEDODJHP�
Ɣ (P�FDVR�GH�WHPSHUDWXUDV�H[WHUQDV�EDL[DV�
DFUHVFHQWDU�XP�DGLWLYR�DQWLFRQJHODQWH�SDUD�TXH�D
iJXD�QmR�FRQJHOH� �

2�UHVHUYDWyULR�GH�iJXD�GRV�ODYDGRUHV�GR�SDUD�EUL�
VD�WHP�XP�YROXPH�GH�DSUR[LPDGDPHQWH�����OLWURV�



 

 

 

1HVWH�FDStWXOR�HQFRQWUDP�VH�LQIRUPDo}HV�UHODWLYDV
DRV�VHJXLQWHV�WHPDV�

(VSHOKR�UHWURYLVRU�LQWHUQR���������������������������������� ���
(VSHOKRV�UHWURYLVRUHV�H[WHUQRV ������������������������ ���

3DUD�D�VHJXUDQoD�GH�FRQGXomR��p�LPSRUWDQWH�TXH
R�FRQGXWRU�DMXVWH�FRUUHWDPHQWH�RV�HVSHOKRV�UHWUR�
YLVRUHV�H[WHUQRV�H�R�LQWHUQR�DQWHV�GR�LQtFLR�GD�FRQ�
GXomR� �

$WUDYpV�GRV�HVSHOKRV�H[WHUQRV�H�GR�HVSHOKR�UHWUR�
YLVRU�LQWHUQR��R�FRQGXWRU�SRGH�REVHUYDU�R�WUkQVLWR
TXH�R�VHJXH�H�DMXVWDU�R�FRPSRUWDPHQWR�GH�FRQGX�
omR�SUySULR�HP�UHODomR�DR�WUkQVLWR�TXH�R�VHJXH�
3HOD�YLVXDOL]DomR�DWUDYpV�GRV�HVSHOKRV�H[WHUQRV�H
GR�HVSHOKR�UHWURYLVRU�LQWHUQR�QmR�SRGH�VHU�YLVWR�WR�
GR�R�FDPSR�GH�FRQGXomR�ODWHUDO�H�WUDVHLUR��(VWDV
iUHDV�QmR�YLVtYHLV�VmR�GHQRPLQDGDV�kQJXOR�FHJR�
1R�kQJXOR�FHJR�SRGHP�VH�HQFRQWUDU�RXWURV�XVX�
iULRV�GD�YLD�H�REMHWRV�

Ɣ 9LVWDV�H[WHUQDV� 3iJLQD��
Ɣ 7URFDU�GH�PDUFKD� 3iJLQD����
Ɣ )UHDU��SDUDU�H�HVWDFLRQDU� 3iJLQD����

1R�SDUD�EULVD��HVSHOKR�UHWURYLVRU�LQWHUQR
FRP�DQWLRIXVFDQWH�PDQXDO�

1R�SDUD�EULVD��HVSHOKR�UHWURYLVRU�LQWHUQR
FRP�DQWLRIXVFDQWH�DXWRPiWLFR�

2�FRQGXWRU�GHYH�VHPSUH�DMXVWDU�R�HVSHOKR�UHWURYL�
VRU�LQWHUQR�SDUD�DVVHJXUDU�XPD�YLVLELOLGDGH�WUDVHL�
UD�VXILFLHQWH�DWUDYpV�GR�YLGUR�WUDVHLUR�

Ɣ 3RVLomR�GH�EDVH��D�DODYDQFD�QD�ERUGD�LQIHULRU
GR�HVSHOKR�UHWURYLVRU�DSRQWD�SDUD�R�SDUD�EULVD�
Ɣ 3DUD�HYLWDU�R�RIXVFDPHQWR��SX[DU�D�DODYDQFD
SDUD�WUiV� )LJ�����
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/HJHQGD�SDUD� )LJ�����
/X]�GH�FRQWUROH�
,QWHUUXSWRU�
6HQVRU�SDUD�UHFRQKHFHU�D�LQFLGrQFLD�GH�OX]
SRU�WUiV�

2�DQWLRIXVFDPHQWR�DXWRPiWLFR�SRGH�VHU�OLJDGR�H
GHVOLJDGR�FRP�R�LQWHUUXSWRU�QR�HVSHOKR�UHWURYLVRU
LQWHUQR� )LJ���� � ��&RP�R�DQWLRIXVFDPHQWR�DXWR�
PiWLFR�OLJDGR��D�OX]�GH�FRQWUROH� )LJ����� � �VH
DFHQGH�

1D�FDUFDoD�GR�HVSHOKR�UHWURYLVRU�LQWHUQR�VH�HQ�
FRQWUDP���VHQVRUHV�

Ɣ 8P�VHQVRU�QR�ODGR�TXH�LQGLFD�SDUD�R�LQWHULRU�GR
YHtFXOR��TXH�PHGH�D�LQFLGrQFLD�GH�OX]�SRU�
)LJ����� � �

Ɣ 8P�VHQVRU�QR�ODGR�TXH�LQGLFD�SDUD�R�SDUD�EUL�
VD��TXH�PHGH�D�LQFLGrQFLD�GH�OX]�SHOD� �

&RP�D�LJQLomR�OLJDGD��R�HVSHOKR�UHWURYLVRU�LQWHUQR
RIXVFD� ��GHSHQGHQGR�GR�FUHS~V�
FXOR�FRP�XPD�LQFLGrQFLD�GH�OX]�SRU�WUiV�

�

�

�

4XDQGR�D�LQFLGrQFLD�GH�OX]�VREUH�RV�VHQVRUHV�p
FRPSURPHWLGD�RX�LQWHUURPSLGD��R�HVSHOKR�UHWURYL�
VRU�LQWHUQR�FRP�DQWLRIXVFDQWH�DXWRPiWLFR�QmR�IXQ�
FLRQD�RX�SRGHUi�DSUHVHQWDU�IDOKDV�

2�DQWLRIXVFDPHQWR�DXWRPiWLFR�p�GHVDWLYDGR�TXDQ�
GR�D�PDUFKD�j�Up�HVWi�HQJDWDGD�RX�D�ODQWHUQD�LQ�
WHUQD�RX�GH�OHLWXUD�HVWi�DFHVD�

1mR�FRORFDU�DSDUHOKRV�GH�QDYHJDomR�H[WHUQRV�QR
SDUD�EULVD�RX�SUy[LPR�DR�HVSHOKR�UHWURYLVRU�LQWHU�
QR�FRP�DQWLRIXVFDQWH�DXWRPiWLFR� �



 

 

 

1DV�SRUWDV�GLDQWHLUDV��LQWHUUXSWRU�GH�DMXVWH
GRV�HVSHOKRV�UHWURYLVRUHV�H[WHUQRV�PHFkQLFRV�

1D�SRUWD�GR�FRQGXWRU��LQWHUUXSWRU�URWDWLYR
GH�DMXVWH�GRV�HVSHOKRV�UHWURYLVRUHV�H[WHUQRV�HOpWUL�
FRV�

3DUD�DMXVWDU�RV�HVSHOKRV�UHWURYLVRUHV�H[WHUQRV�
PRYLPHQWDU�R�LQWHUUXSWRU�GH�DMXVWH� )LJ�����RX�R
LQWHUUXSWRU�URWDWLYR� )LJ�����QR�UHYHVWLPHQWR�GDV
SRUWDV�

$MXVWDU�R�HVSHOKR�UHWURYLVRU�H[WHUQR�HV�
TXHUGR�PRYHQGR�R�LQWHUUXSWRU�URWDWLYR�SD�
UD�IUHQWH��SDUD�WUiV��SDUD�D�GLUHLWD�RX�SDUD
D�HVTXHUGD�
$MXVWDU�R�HVSHOKR�UHWURYLVRU�H[WHUQR�GLUHL�
WR�PRYHQGR�R�LQWHUUXSWRU�URWDWLYR�SDUD
IUHQWH��SDUD�WUiV��SDUD�D�GLUHLWD�RX�SDUD�D
HVTXHUGD�
3RVLomR�]HUR��(VSHOKR�UHWURYLVRU�H[WHUQR
HP�SRVLomR�GH�XVR��QmR�p�SRVVtYHO�DMXV�
WDU�RV�HVSHOKRV�UHWURYLVRUHV�H[WHUQRV�

Ɣ /LJDU�D�LJQLomR�
Ɣ *LUDU�R�LQWHUUXSWRU�URWDWLYR�SDUD�D�SRVLomR� �
Ɣ (QJDWDU�D�PDUFKD�j�Up�
Ɣ $MXVWDU�R�HVSHOKR�UHWURYLVRU�H[WHUQR�GLUHLWR�GH
PRGR�TXH�D�ERUGD�GR�PHLR�ILR�SRVVD�VHU�EHP�YL�
VXDOL]DGD�
Ɣ $�SRVLomR�GR�HVSHOKR�UHWURYLVRU�DMXVWDGD�p�DU�
PD]HQDGD�DXWRPDWLFDPHQWH�

Ɣ *LUDU�R�LQWHUUXSWRU�URWDWLYR�GR�HVSHOKR�UHWURYLVRU
H[WHUQR�SDUD�D�SRVLomR� �RX� �
Ɣ &RP�D�LJQLomR�OLJDGD��HQJDWDU�D�PDUFKD�j�Up�
Ɣ $�SRVLomR�DUPD]HQDGD�GR�HVSHOKR�UHWURYLVRU
H[WHUQR�GLUHLWR�SDUD�D�PDUFKD�j�Up�p�GHVFRQVLGHUD�
GD�TXDQGR�VH�FRQGX]�SDUD�D�IUHQWH�RX�TXDQGR�R
LQWHUUXSWRU�URWDWLYR�IRU�FRORFDGR�QD�SRVLomR� �
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(P�FDVR�GH�DYDULD�RV�HVSHOKRV�UHWURYLVRUHV
H[WHUQRV�HOpWULFRV�SRGHP�VHU�DMXVWDGRV�PD�

QXDOPHQWH�SRU�PHLR�GH�SUHVVmR�QD�ERUGD�GD�VX�
SHUItFLH�GR�HVSHOKR�



 

 

 

1HVWH�FDStWXOR�HQFRQWUDP�VH�LQIRUPDo}HV�UHODWLYDV
DRV�VHJXLQWHV�WHPDV�

$FRPRGDU�YROXPHV�GH�EDJDJHP ���������������������� ���
&RQGX]LU�FRP�D�WDPSD�GR�FRPSDUWLPHQWR�GH
EDJDJHP�DEHUWD ������������������������������������������������ ���
&RQGX]LU�FRP�R�YHtFXOR�FDUUHJDGR ������������������ ���
,QGLFDo}HV�GH�SHVR�HVSHFtILFDV�GR�YHtFXOR ���� ���

$FRPRGDU�FDUJD�SHVDGD�VHPSUH�GH�PDQHLUD�VHJX�
UD�QR�FRPSDUWLPHQWR�GH�EDJDJHP�H�FHUWLILFDU�VH
GH�TXH�RV�HQFRVWRV�GR�EDQFR�WUDVHLUR�HVWmR�HQFDL�
[DGRV�FRUUHWDPHQWH��8WLOL]DU�ILWDV�GH�DPDUUDomR
DGHTXDGDV�SDUD�IL[DU�REMHWRV�SHVDGRV��1XQFD�VR�
EUHFDUUHJDU�R�YHtFXOR��7DQWR�R�FDUUHJDPHQWR�TXDQ�
WR�D�GLVWULEXLomR�GD�FDUJD�QR�YHtFXOR�WrP�LQIOXrQFLD
VREUH�R�FRPSRUWDPHQWR�GH�GLUHomR�H�VREUH�R�HIHL�
WR�GH�IUHQDJHP� �

Ɣ 7DPSD�GR�FRPSDUWLPHQWR�GH�EDJDJHP
3iJLQD���

Ɣ /X]� 3iJLQD���
Ɣ &RPSDUWLPHQWR�GH�EDJDJHP 3iJLQD����
Ɣ &RQGXomR�FRP�UHERTXH� 3iJLQD����
Ɣ 5RGDV�H�SQHXV� 3iJLQD����
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Ɣ 'LVWULEXLU�DV�FDUJDV�QR�YHtFXOR�GD�PDQHLUD�PDLV
XQLIRUPH�SRVVtYHO�
Ɣ 1R�FRPSDUWLPHQWR�GH�EDJDJHP��REMHWRV�SHVD�
GRV�GHYHP�VHU�FRORFDGRV�R�PDLV�SUy[LPR�SRVVtYHO
GR�HQFRVWR�GR�EDQFR�WUDVHLUR��H�HVVH�GHYH�HVWDU
HQFDL[DGR�GH�IRUPD�VHJXUD�
Ɣ )L[DU�YROXPHV�GH�EDJDJHP�QR�FRPSDUWLPHQWR
GH�EDJDJHP�XWLOL]DQGR�FLQWDV�WHQVRUDV�DGHTXDGDV�
Ɣ $MXVWDU�D�SUHVVmR�GRV�SQHXV�FRQIRUPH�D�FDUJD�
2EVHUYDU�D�HWLTXHWD�DGHVLYD�FRP�D�SUHVVmR�GRV
SQHXV� 3iJLQD�����

2EVHUYDU�DV�LQIRUPDo}HV�SDUD�R�FDUUHJD�
PHQWR�GH�XP�UHERTXH� 3iJLQD������

�

$�FRQGXomR�FRP�D�WDPSD�GR�FRPSDUWLPHQWR�GH
EDJDJHP�DEHUWD�UHSUHVHQWD�XP�SHULJR�HVSHFLDO�
)L[DU�FRUUHWDPHQWH�WRGRV�RV�REMHWRV�H�D�WDPSD�GR
FRPSDUWLPHQWR�GH�EDJDJHP�DEHUWD�H�DGRWDU�PHGL�
GDV�DGHTXDGDV�SDUD�UHGX]LU�D�HQWUDGD�GH�JDVHV
Wy[LFRV�GR�VLVWHPD�GH�HVFDSH�



 

 

 

3DUD�JDUDQWLU�ERDV�FDUDFWHUtVWLFDV�GH�FRQGXomR�GH
XP�YHtFXOR�FDUUHJDGR��REVHUYDU�R�VHJXLQWH�

Ɣ $FRPRGDU�WRGRV�RV�YROXPHV�GH�EDJDJHP�GH
IRUPD�VHJXUD� 3iJLQD�����
Ɣ $FHOHUDU�GH�IRUPD�HVSHFLDOPHQWH�FDXWHORVD�H
FXLGDGRVD�
Ɣ (YLWDU�PDQREUDV�GH�GLUHomR�H�GH�IUHQDJHP�V~�
ELWDV�
Ɣ )UHDU�DQWHV�GR�XVXDO�
Ɣ 6H�QHFHVViULR��REVHUYDU�DV�LQIRUPDo}HV�VREUH
FRQGXomR�FRP�UHERTXH� 3iJLQD�����

$V�LQGLFDo}HV�QRV�GRFXPHQWRV�GH�OLFHQFLDPHQWR
GR�YHtFXOR�VHPSUH�WrP�SULRULGDGH��7RGDV�DV�LQGLFD�
o}HV�GHVWH�PDQXDO�VmR�YiOLGDV�SDUD�R�PRGHOR�Ei�
VLFR��2�WLSR�GH�PRWRU�GR�YHtFXOR�p�LQIRUPDGR�QD
HWLTXHWD�GH�GDGRV�GR�YHtFXOR��QR� FDGHUQR�

�H�QRV�GRFXPHQWRV�GH�OLFHQFLD�
PHQWR�GR�YHtFXOR�

2V�YDORUHV�LQGLFDGRV�SRGHUmR�GLYHUJLU�GHYLGR�D
HTXLSDPHQWRV�RSFLRQDLV�RX�YHUV}HV�GLIHUHQWHV�
EHP�FRPR�HP�FDVR�GH�YHtFXORV�HVSHFLDLV�

2V�YDORUHV�GH�SHVR�HP�RUGHP�GH�PDUFKD�GDV�WD�
EHODV�D�VHJXLU�VmR�YiOLGRV�SDUD�R�YHtFXOR�SURQWR
SDUD�URGDU��FRP�IOXLGRV��LQFOXLQGR�R�DEDVWHFLPHQWR
GH�����GH�FRPEXVWtYHO��EHP�FRPR��VH�IRU�R�FDVR�
FRP�IHUUDPHQWD�H�SQHX�UHVHUYD� ��2�SHVR�HP
RUGHP�GH�PDUFKD�LQGLFDGR�p�DXPHQWDGR�GHYLGR�D
HTXLSDPHQWRV�RSFLRQDLV�H�j�LQVWDODomR�SRVWHULRU
GH�DFHVVyULRV��UHGX]LQGR�SURSRUFLRQDOPHQWH�D�FDU�
JD�SHUPLWLGD�

$�FDUJD�p�FRPSRVWD�SHORV�VHJXLQWHV�SHVRV�

Ɣ 3DVVDJHLURV�
Ɣ 7RWDO�GH�EDJDJHP�
Ɣ &DUJD�VREUH�R�WHWR�
Ɣ &DUJD�GH�DSRLR�GR�UHERTXH�HP�FRQGXomR�FRP
UHERTXH�
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1HVWH�FDStWXOR�HQFRQWUDP�VH�LQIRUPDo}HV�UHODWLYDV
DRV�VHJXLQWHV�WHPDV�

'REUDU�R�HQFRVWR�GR�DVVHQWR�GR�EDQFR
WUDVHLUR�SDUD�IUHQWH�RX�SDUD�WUiV ���������������������� ���
*DQFKR�SDUD�VDFRODV ���������������������������������������� ���
5HGH�SDUD�EDJDJHP ������������������������������������������ ���
3RUWD�REMHWRV�QR�FRPSDUWLPHQWR�GH�EDJDJHP ���

$FRPRGDU�FDUJD�SHVDGD�VHPSUH�GH�PDQHLUD�VHJX�
UD�QR�FRPSDUWLPHQWR�GH�EDJDJHP��FHUWLILFDQGR�VH
GH�TXH�RV�HQFRVWRV�GR�EDQFR�WUDVHLUR�HVWHMDP�HQ�
FDL[DGRV�FRUUHWDPHQWH��8WLOL]DU�VHPSUH�ILWDV�GH
DPDUUDomR�DGHTXDGDV��1XQFD�VREUHFDUUHJDU�R
YHtFXOR��7DQWR�R�FDUUHJDPHQWR�FRPR�D�GLVWULEXLomR
GD�FDUJD�QR�YHtFXOR�WrP�LQIOXrQFLD�VREUH�R�FRP�
SRUWDPHQWR�GH�GLUHomR�H�VREUH�R�HIHLWR�GH�IUHQD�
JHP� �

Ɣ 6LVWHPD�GH�DLUEDJ� 3iJLQD���
Ɣ /X]� 3iJLQD���
Ɣ 7UDQVSRUWDU� 3iJLQD����
Ɣ &RQGXomR�FRP�UHERTXH� 3iJLQD����
Ɣ 5RGDV�H�SQHXV� 3iJLQD����
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3DUD�TXH�R�DU�QR�LQWHULRU�GR�YHtFXOR�SRVVD
VHU�UHQRYDGR��QmR�REVWUXLU�DV�DEHUWXUDV�GH

YHQWLODomR�HQWUH�R�YLGUR�WUDVHLUR�H�D�VXSHUItFLH
DWUiV�GR�EDQFR�WUDVHLUR�

%DQFR�WUDVHLUR��SRVLFLRQDGRU�GR�FDGDUoR
GR�FLQWR�GH�VHJXUDQoD� $ �H�SLQR�GH�GHVWUDYDPHQWR
GR�HQFRVWR� % �

%DQFR�WUDVHLUR��UHEDWHU�R�EDQFR�WUDVHLUR�

2�HQFRVWR�GR�EDQFR�WUDVHLUR�SRGH�VHU�UHEDWLGR�SD�
UD�DXPHQWDU�R�FRPSDUWLPHQWR�GH�EDJDJHP��3DUD
YHUV}HV�FRP�EDQFR�WUDVHLUR�GLYLGLGR��p�SRVVtYHO�UH�
EDWHU�VRPHQWH�XPD�SDUWH�GR�EDQFR�

Ɣ 6H�QHFHVViULR��SRVLFLRQDU�RV�EDQFRV�GLDQWHLURV
SDUD�IUHQWH�
Ɣ 3DUD�YHtFXORV�TXH�SRVVXHP�FLQWRV�GH�VHJXUDQ�
oD�FRP�HQURODGRU�DXWRPiWLFR��HQFDL[DU�RV�FDGDU�
oRV�GRV�FLQWRV�QRV�UHVSHFWLYRV�DORMDPHQWRV�QR�UH�
YHVWLPHQWR�ODWHUDO� )LJ����� $ ��3DUD�RV�YHtFXORV
TXH�SRVVXHP�FLQWRV�GH�VHJXUDQoD�VHP�HQURODGRU
DXWRPiWLFR��DWHQWH�SDUD�TXH�R�FDGDUoR�GRV�FLQWRV
QmR�ILTXHP�SUHVRV�HQWUH�R�DVVHQWR�GR�EDQFR�H�D
ODWHUDO�GR�YHtFXOR�
Ɣ 3X[DU�R�DVVHQWR�SHOD�SDUWH�GD�IUHQWH� )LJ����
� �QR�VHQWLGR�GD�VHWD��SDUD�FLPD�

Ɣ /HYDQWDU�D�SDUWH�WUDVHLUD�GR�DVVHQWR� )LJ����
� �H�GHVORFDU�WRWDOPHQWH�SDUD�D�IUHQWH��GH�PDQHLUD
TXH�R�DVVHQWR�ILTXH�R�PDLV�SUy[LPR�SRVVtYHO�GR
DVVRDOKR�H�GR�HQFRVWR�GR�EDQFR�GLDQWHLUR�
Ɣ 3X[DU�RV�SLQRV�GH�GHVWUDYDPHQWR� )LJ����� %
H��DR�PHVPR�WHPSR��UHEDWHU�SDUFLDOPHQWH�R�HQ�
FRVWR�GR�EDQFR� )LJ����� � �H�UHPRYHU�RV�DSRLRV
SDUD�FDEHoD� 3iJLQD�����$EDL[DU�WRWDOPHQWH�R
HQFRVWR�GR�EDQFR�WUDVHLUR�

Ɣ /HYDQWDU�R�HQFRVWR�GR�EDQFR�WUDVHLUR�SDUFLDO�
PHQWH�H�LQVWDODU�RV�DSRLRV�SDUD�FDEHoD
3iJLQD����

Ɣ 5HEDWHU�R�HQFRVWR�GR�EDQFR�WUDVHLUR�SDUD�WUiV
H�SUHVVLRQDU�FRP�ILUPH]D�D�WUDYD�DWp�TXH�HOD�VH
HQFDL[H�GH�PDQHLUD�VHJXUD� �
Ɣ 2�HQFRVWR�GR�EDQFR�WUDVHLUR�GHYH�HVWDU�HQFDL�
[DGR�GH�PDQHLUD�VHJXUD�SDUD�JDUDQWLU�D�SURWHomR
GRV�FLQWRV�GH�VHJXUDQoD�QRV�DVVHQWRV�GR�EDQFR
WUDVHLUR�



 

 

 

Ɣ 5HFRORFDU�R�DVVHQWR�QD�SRVLomR�LQLFLDO��FXLGDQ�
GR�SDUD�TXH�RV�IHFKRV�GDV�OLQJXHWDV�GRV�FLQWRV�GH
VHJXUDQoD�ILTXHP�DFLPD�GR�DVVHQWR�H�OLYUHV�SDUD
XWLOL]DomR�
Ɣ 3UHVVLRQDU�D�SDUWH�GLDQWHLUD�GR�DVVHQWR�SDUD
EDL[R��SDUD�WUDYi�OR�QR�DVVRDOKR��&HUWLILTXH�VH�GH
TXH�R�DVVHQWR�HVWHMD�WUDYDGR�FRUUHWDPHQWH�
Ɣ 6ROWDU�RV�FDGDUoRV�GRV�FLQWRV�GRV�SRVLFLRQDGR�
UHV��3DUD�YHtFXORV�FRP�FLQWRV�VHP�HQURODGRU�DXWR�
PiWLFR��HQFDL[DU�DV�OLQJXHWDV�QRV�UHVSHFWLYRV�IH�
FKRV� �

Ɣ (QFDL[DU�RV�FDGDUoRV�GRV�FLQWRV�GH�VHJXUDQoD
QRV�UHVSHFWLYRV�SRVLFLRQDGRUHV� )LJ����� $ �
Ɣ /HYDQWDU�RV�SLQRV� )LJ����� % �H��DR�PHVPR
WHPSR��UHEDWHU�SDUFLDOPHQWH�R�HQFRVWR�GR�EDQFR
WUDVHLUR� )LJ����� � �

1R�FRPSDUWLPHQWR�GH�EDJDJHP��JDQFKR
SDUD�VDFRODV�

1D�SDUWH�FHQWUDO�VXSHULRU�GR�FRPSDUWLPHQWR�GH�ED�
JDJHP�SRGH�KDYHU�XP�JDQFKR�SDUD�VDFRODV�UHED�
WtYHO�QR�TXDO�VDFRODV�GH�FRPSUDV�OHYHV�SRGHP�VHU
IL[DGDV�

Ɣ 3X[DU�R�JDQFKR�SDUD�VDFRODV�VHJXUDQGR�R�SHOD
DOoD�QR�VHQWLGR�GD�VHWD� )LJ������OXSD��
Ɣ 3HQGXUDU�VDFRODV�

��
��
�%

��
9
2
<�
��



 

 

 

1R�FRPSDUWLPHQWR�GH�EDJDJHP��UHGH�SDUD
EDJDJHP�

$�UHGH�SDUD�EDJDJHP�LPSHGH�R�GHVORFDPHQWR�GH
XP�REMHWR�PDLV�OHYH�

(QFDL[DU�DV�DOoDV�GD�UHGH�SDUD�EDJDJHP� )LJ����
� �H� � �QRV�ROKDLV�H[LVWHQWHV�QR�FRPSDUWLPHQWR
GH�EDJDJHP�

$�UHGH�SDUD�EDJDJHP��TXDQGR�SUHVD��HVWi�VRE
WHQVmR� �

Ɣ 6ROWDU�DV�DOoDV�GD�UHGH�SDUD�EDJDJHP�GRV
ROKDLV�
Ɣ *XDUGDU�D�UHGH�SDUD�EDJDJHP�QR�FRPSDUWL�
PHQWR�GH�EDJDJHP�



 

 

 

1R�FRPSDUWLPHQWR�GH�EDJDJHP��DEHUWXUD�H�UHPRomR�GR�SRUWD�REMHWRV�

1R�FRPSDUWLPHQWR�GH�EDJDJHP��XWLOL]DomR�GR�SRUWD�REMHWRV�

'HSHQGHQGR�GD�YHUVmR�GR�YHtFXOR��R�SRUWD�REMHWRV
HVWi�GLVSRQtYHO�QR�FRPSDUWLPHQWR�GH�EDJDJHP�

2EMHWRV�SHTXHQRV�SRGHP�VHU�JXDUGDGRV�QR�SRUWD�
�REMHWRV�

Ɣ 3DUD� ��SX[DU�D�DOoD� )LJ����� $ �SDUD�FLPD
H�GHVOL]DU�D�WDPSD�SDUD�R�LQWHULRU�GR�YHtFXOR��$
WDPSD�GR�SRUWD�REMHWRV�SRGH�VHU�DEHUWD�SDUFLDO�
PHQWH�DWp�D�SRVLomR� )LJ����� �RX�WRWDOPHQWH�DWp
D�SRVLomR� )LJ����� ��$�WDPSD�GR�SRUWD�REMHWRV�p
DUWLFXODGD�FRP�GXDV�GREUDV�SDUD�IDFLOLWDU�R�PDQX�
VHLR�
Ɣ 3DUD� ��SX[DU�D�WDPSD�SHOD�DOoD� $ �H�GHV�
OL]i�OD�QD�GLUHomR�GD�WDPSD�GR�FRPSDUWLPHQWR�GH
EDJDJHP�

Ɣ 3DUD�UHPRYHU�D�WDPSD��VROWDU�RV�SDUDIXVRV�GH
IL[DomR� )LJ����� % �
Ɣ 5HPRYHU�D�WDPSD�GR�FRPSDUWLPHQWR�GH�EDJD�
JHP�
Ɣ 6H�QHFHVViULR��GREUDU�D�WDPSD�HP�VHXV�SRQWRV
GH�DUWLFXODomR�SDUD�JXDUGi�OD�
Ɣ 6ROWDU�RV�SDUDIXVRV�GH�IL[DomR� )LJ����� & �SD�
UD�UHPRYHU�DV�EDUUDV�ODWHUDLV�GR�SRUWD�REMHWRV�
XPD�GH�FDGD�YH]��([LVWHP�GRLV�SDUDIXVRV�SRU�GHQ�
WUR�GR�SRUWD�REMHWRV�H�GRLV�SDUDIXVRV�SRU�IRUD�GR
SRUWD�REMHWRV�
Ɣ 5HPRYHU�DV�EDUUDV�ODWHUDLV�GR�FRPSDUWLPHQWR
GH�EDJDJHP�

3DUD�LQVWDODU�R�SRUWD�REMHWRV��SURFHGHU�QD�VHTXrQ�
FLD�LQYHUVD�j�UHPRomR�
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1HVWH�FDStWXOR�HQFRQWUDP�VH�LQIRUPDo}HV�UHODWLYDV
DRV�VHJXLQWHV�WHPDV�

&RQGLo}HV�WpFQLFDV �������������������������������������������� ���
(QJDWDU�H�FRQHFWDU�R�UHERTXH �������������������������� ���
&DUUHJDU�R�UHERTXH �������������������������������������������� ���
&RQGX]LU�FRP�XP�UHERTXH �������������������������������� ���
,QVWDODU�R�GLVSRVLWLYR�GH�UHERTXH
SRVWHULRUPHQWH���������������������������������������������������� ���
&DUJDV�GH�UHERTXH�Pi[LPDV�DGPLVVtYHLV ������ ���
&DSDFLGDGH�Pi[LPD�GH�WUDomR�DGPLVVtYHO ������ ���

2EVHUYDU�DV�SUHVFULo}HV�HVSHFtILFDV�GR�SDtVHV�SD�
UD�D�FRQGXomR�FRP�XP�UHERTXH�H�SDUD�D�XWLOL]DomR
GH�XP�GLVSRVLWLYR�GH�UHERTXH�

9LD�GH�UHJUD��R�YHtFXOR�IRL�GHVHQYROYLGR�SDUD�R
WUDQVSRUWH�GH�SHVVRDV�H�SRGH�VHU�XWLOL]DGR�SDUD
SX[DU�XP�UHERTXH�TXDQGR�FRP�R�HTXLSDPHQWR
WpFQLFR�DGHTXDGR��(VWD�FDUJD�GH�UHERTXH�DGLFLR�
QDO�LQIOXHQFLD�D�UHVLVWrQFLD��R�FRQVXPR�GH�FRP�
EXVWtYHO�H�R�GHVHPSHQKR�GR�YHtFXOR�H�SRGH��VRE
GHWHUPLQDGDV�FRQGLo}HV��GLPLQXLU�RV�LQWHUYDORV�GH
PDQXWHQomR�

$�FRQGXomR�FRP�XP�UHERTXH�UHSUHVHQWD�QmR�DSH�
QDV�XPD�FDUJD�PDLRU�SDUD�R�YHtFXOR��PDV�WDPEpP
H[LJH�XPD�FRQFHQWUDomR�PDLRU�GR�FRQGXWRU�

Ɣ 9LVWDV�H[WHUQDV� 3iJLQD��
Ɣ 7UDYDPHQWR�FHQWUDO�H�VLVWHPD�GH�WUDYDPHQWR
3iJLQD���

Ɣ /X]� 3iJLQD���
Ɣ &RQGX]LU�FRP�FRQVFLrQFLD�HFROyJLFD
3iJLQD����

Ɣ 5RGDV�H�SQHXV� 3iJLQD����
Ɣ $FHVVyULRV��UHSRVLomR�GH�SHoDV��UHSDURV�H�PR�
GLILFDo}HV� 3iJLQD����



 

 

 

1RV�SULPHLURV�������NP�GH�XP�PRWRU�QRYR�
QmR�FRQGX]LU�FRP�XP�UHERTXH

3iJLQD�����

8WLOL]DU�VRPHQWH�XP�GLVSRVLWLYR�GH�UHERTXH�OLEHUD�
GR�SDUD�R�SHVR�EUXWR�DGPLVVtYHO�GR�UHERTXH�TXH
VHUi�SX[DGR��2�GLVSRVLWLYR�GH�UHERTXH�GHYH�VHU
DGHTXDGR�SDUD�R�YHtFXOR�H�SDUD�R�UHERTXH��H�GHYH
HVWDU�IL[DGR�FRP�VHJXUDQoD�QR�FKDVVL�GR�YHtFXOR�
9HULILFDU�H�REVHUYDU�VHPSUH�DV�LQGLFDo}HV�GR�IDEUL�
FDQWH�GR�GLVSRVLWLYR�GH�UHERTXH�

1XQFD�PRQWDU�XP�GLVSRVLWLYR�GH�UHERTXH�QR�SDUD�
�FKRTXH�RX�HP�VXD�IL[DomR��8P�GLVSRVLWLYR�GH�UH�
ERTXH�QmR�GHYH�UHGX]LU�R�HIHLWR�GR�SDUD�FKRTXH�
1mR�UHDOL]DU�QHQKXPD�PRGLILFDomR�QR�VLVWHPD�GH
HVFDSH�H�QR�VLVWHPD�GH�IUHLR��9HULILFDU�SHULRGLFD�
PHQWH�VH�R�GLVSRVLWLYR�GH�UHERTXH�HVWi�DVVHQWDGR
ILUPHPHQWH�

$�FRQGXomR�FRP�XP�UHERTXH�H[LJL�PDLV�GR�PRWRU
H�GR�VLVWHPD�GH�DUUHIHFLPHQWR��2�VLVWHPD�GH�DUUH�
IHFLPHQWR�GHYH�FRQWHU�OtTXLGR�GH�DUUHIHFLPHQWR�VX�
ILFLHQWH�H�HVWDU�SURMHWDGR�SDUD�D�FDUJD�DGLFLRQDO�GD
FRQGXomR�FRP�UHERTXH�

6H�R�UHERTXH�SRVVXL�XP�VLVWHPD�GH�IUHLR�SUySULR�
DV�GHWHUPLQDo}HV�YiOLGDV�GHYHP�VHU�REVHUYDGDV�
2�VLVWHPD�GH�IUHLR�GR�UHERTXH�QXQFD�GHYH�VHU�FR�
QHFWDGR�DR�VLVWHPD�GH�IUHLR�GR�YHtFXOR�

8WLOL]DU�VHPSUH�XP�FDER�GH�UXSWXUD�HQWUH�R�YHtFXOR
H�R�UHERTXH� 3iJLQD�����

$V�ODQWHUQDV�WUDVHLUDV�GR�UHERTXH�GHYHP�FRUUHV�
SRQGHU�jV�SUHVFULo}HV�OHJDLV� 3iJLQD�����

1XQFD�FRQHFWDU�DV�ODQWHUQDV�WUDVHLUDV�GR�UHERTXH
GLUHWDPHQWH�DR�VLVWHPD�HOpWULFR�GR�YHtFXOR��(P�FD�
VR�GH�G~YLGD�VREUH�VH�R�UHERTXH�HVWi�FRQHFWDGR

FRUUHWDPHQWH�DR�VLVWHPD�HOpWULFR��FRQVXOWDU�XPD
HPSUHVD�HVSHFLDOL]DGD��3DUD�LVVR��D�9RONVZDJHQ
UHFRPHQGD�XPD�&RQFHVVLRQiULD�9RONVZDJHQ�

6H�D�iUHD�GH�WUiIHJR�DWUiV�GR�UHERTXH�QmR�SXGHU
VHU�YLVWD�FRP�RV�HVSHOKRV�UHWURYLVRUHV�H[WHUQRV�GH
VpULH�GR�YHtFXOR�GH�WUDomR��VHUmR�QHFHVViULRV�HV�
SHOKRV�UHWURYLVRUHV�H[WHUQRV�FRPSOHPHQWDUHV�FRQ�
IRUPH�DV�GHWHUPLQDo}HV�HVSHFtILFDV�GH�FDGD�SDtV�
2V�HVSHOKRV�UHWURYLVRUHV�H[WHUQRV�GHYHP�VHU�DMXV�
WDGRV�DQWHV�GD�FRQGXomR�H�SURSRUFLRQDU�XPD�YLVL�
ELOLGDGH�WUDVHLUD�VXILFLHQWH�

(P�YHtFXORV�FRP�VHQVRU�GR�FRQWUROH�GH�GLV�
WkQFLD�GH�HVWDFLRQDPHQWR��R�IXQFLRQDPHQWR

GR�VHQVRU�GHYH�VHU�DOWHUDGR��TXDQGR�VH�LQVWDODU�R
GLVSRVLWLYR�GH�UHERTXH�QR�YHtFXOR��3DUD�PDLRUHV
LQIRUPDo}HV��FRQWDWH�XPD�&RQFHVVLRQiULD
9RONVZDJHQ�
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(P�UD]mR�GD�PDLRU�GHPDQGD�GR�YHtFXOR�FRP
FRQGXomR�FRP�UHERTXH�IUHTXHQWH��D

9RONVZDJHQ�UHFRPHQGD�TXH�DV�PDQXWHQo}HV
VHMDP�HIHWXDGDV�WDPEpP�HQWUH�RV�LQWHUYDORV�GH�UH�
YLVmR�

)L[DU�VHPSUH�R�FDER�GH�UXSWXUD�GR�UHERTXH�FRUUH�
WDPHQWH�QR�YHtFXOR�GH�WUDomR��1HVVH�FDVR��GHL[DU
R�FDER�GH�UXSWXUD�XP�SRXFR�IURX[R�SDUD�SRVVLELOL�
WDU�D�FRQGXomR�HP�FXUYDV��1R�HQWDQWR��R�FDER�GH
UXSWXUD�QmR�GHYH�VH�DUUDVWDU�SHOR�VROR�GXUDQWH�D
FRQGXomR�

$�FRQH[mR�HOpWULFD�HQWUH�R�YHtFXOR�GH�WUDomR�H�R
UHERTXH�RFRUUH�SRU�PHLR�GH�XPD�WRPDGD�GH�UHER�
TXH�FRP����SRORV�

$WHQWDU�SDUD�TXH�DV�ODQWHUQDV�WUDVHLUDV�GR�UHERTXH
IXQFLRQHP�FRUUHWDPHQWH�H�TXH�FRUUHVSRQGDP�jV
SUHVFULo}HV�OHJDLV�

4XDQGR�Ki�XPD�FRQH[mR�HOpWULFD�SHOD�WRPD�
GD�GR�UHERTXH�FRP�R�PRWRU�GHVOLJDGR�H

DFHVVyULRV�OLJDGRV�QR�UHERTXH��D�EDWHULD�GR�YHtFX�
OR�VH�GHVFDUUHJD�

$�FDUJD�GH�UHERTXH�p�D�FDUJD�TXH�R�YHtFXOR�p�FD�
SD]�GH�SX[DU� ��$�FDUJD�GH�DSRLR�p�D�FDUJD�TXH
H[HUFH�SUHVVmR�YHUWLFDOPHQWH�VREUH�D�UyWXOD�GH�HQ�
JDWH�GR�GLVSRVLWLYR�GH�UHERTXH� 3iJLQD�����

$V�LQGLFDo}HV�GD�FDUJD�GH�UHERTXH�H�GD�FDUJD�GH
DSRLR�QD�HWLTXHWD�GH�LGHQWLILFDomR�GR�GLVSRVLWLYR�GH
UHERTXH�VmR�YDORUHV�GH�UHIHUrQFLD�GR�GLVSRVLWLYR�
2V�YDORUHV�UHODWLYRV�DR�YHtFXOR��TXH�IUHTXHQWHPHQ�
WH�HVWmR� �GHVVHV�YDORUHV��HVWmR�UHODFLRQD�

GRV�QRV�GRFXPHQWRV�GR�YHtFXOR��$V�LQGLFDo}HV
GRV�GRFXPHQWRV�GH�OLFHQFLDPHQWR�GR�YHtFXOR�VHP�
SUH�WrP�SULRULGDGH�

3DUD�JDUDQWLU�D�VHJXUDQoD�GD�FRQGXomR��D
9RONVZDJHQ�UHFRPHQGD�VHPSUH�DSURYHLWDU�D�

�Pi[LPD�DGPLVVtYHO��8PD�FDUJD�GH
DSRLR�PXLWR�EDL[D�OLPLWD�R�FRPSRUWDPHQWR�GH�GLUH�
omR�GR�FRQMXQWR�

$�FDUJD�GH�DSRLR�H[LVWHQWH�DXPHQWD�R�SHVR�VREUH
R�HL[R�WUDVHLUR�H�UHGX]�R�FDUUHJDPHQWR�GR�YHtFXOR
DGPLVVtYHO�



 

 

 

$�FDSDFLGDGH�Pi[LPD�GH�WUDomR�p�FRPSRVWD�SHORV
SHVRV�UHDLV�GR�YHtFXOR�GH�WUDomR�FDUUHJDGR�H�GR
UHERTXH�FDUUHJDGR�

2�FRQMXQWR�GHYH�HVWDU�EDODQFHDGR��3DUD�LVWR��DSUR�
YHLWDU�D�FDUJD�GH�DSRLR�Pi[LPD�DGPLVVtYHO�H�QmR
FDUUHJDU�R�UHERTXH�FRP�D�FDUJD�QD�IUHQWH�RX
DWUiV�

Ɣ 'LVWULEXLU�D�FDUJD�QR�UHERTXH�GH�PRGR�TXH�RV
REMHWRV�SHVDGRV�VH�HQFRQWUHP�R�PDLV�SUy[LPRV
SRVVtYHO�GR�HL[R�RX�VREUH�HOH�
Ɣ )L[DU�D�FDUJD�FRUUHWDPHQWH�QR�UHERTXH�

$�SUHVVmR�GRV�SQHXV�SDUD�DV�URGDV�GR�UHERTXH�p
RULHQWDGD�SHOD�UHFRPHQGDomR�GR�IDEULFDQWH�GR�UH�
ERTXH�

(QFKHU�DV�URGDV�GR�YHtFXOR�GH�WUDomR�FRP�D�SUHV�
VmR�Pi[LPD�GRV�SQHXV�QD�FRQGXomR�FRP�UHERTXH
3iJLQD�����

&RP�R�UHERTXH�DFRSODGR��D�SDUWH�GLDQWHLUD�GR�YHt�
FXOR�SRGH�VH�HUJXHU�H�R�IDURO�EDL[R�DFHVR�SRGH
RIXVFDU�RXWURV�FRQGXWRUHV��2�IDURO�GHYH�VHU�UHJXOD�
GR�HP�XPD�&RQFHVVLRQiULD�9RONVZDJHQ�RX�HP
XPD�HPSUHVD�HVSHFLDOL]DGD�

Ɣ (P�XP�UHERTXH�FRP� ��IUH�
DU� ��GHSRLV�FRQWLQXDPHQWH�
$VVLP��VmR�HYLWDGRV�VRODYDQFRV�GH�IUHQDJHQV�SHOR
EORTXHLR�GDV�URGDV�GR�UHERTXH�
Ɣ $�GLVWkQFLD�GH�IUHQDJHP�DXPHQWD�GHYLGR�j�FD�
SDFLGDGH�Pi[LPD�GH�WUDomR�
Ɣ $QWHV�GH�WUHFKRV�GH�GHFOLYH��VHOHFLRQDU�XPD
SRVLomR�GH�PDUFKD�RX�PDUFKD�LQIHULRU�SDUD�XWLOL]DU
R�PRWRU�DGLFLRQDOPHQWH�FRPR�IUHLR��&DVR�FRQWUiULR�
R�VLVWHPD�GH�IUHLR�SRGH�VH�VXSHUDTXHFHU�H��HYHQ�
WXDOPHQWH��IDOKDU�

Ɣ 2�FHQWUR�GH�JUDYLGDGH�GR�YHtFXOR�H�DV�FDUDFWH�
UtVWLFDV�GH�FRQGXomR�VH�DOWHUDUDP�SHOD�FDUJD�GH
UHERTXH�H�SHOR�DXPHQWR�GR�SHVR�EUXWR�GR�FRQMXQ�
WR�
Ɣ &RP�R�YHtFXOR�GH�WUDomR�QmR�FDUUHJDGR�H�R�UH�
ERTXH�FDUUHJDGR��D�GLVWULEXLomR�GH�SHVR�p�EDVWDQ�
WH�GHVIDYRUiYHO��&RP�HVVD�FRPELQDomR��FRQGX]LU
GH�IRUPD�OHQWD�H�HVSHFLDOPHQWH�FXLGDGRVD�

'HSHQGHQGR�GD�LQFOLQDomR�H�GR�SHVR�EUXWR�GR
FRQMXQWR��XP�FRQMXQWR�HVWDFLRQDGR�SRGH�URGDU�OH�
YHPHQWH�SDUD�WUiV�QR�DUUDQTXH�

(P�DFOLYHV��DUUDQFDU�FRP�XP�UHERTXH�GD�VHJXLQWH
IRUPD�

Ɣ 3LVDU�QR�SHGDO�GR�IUHLR�H�PDQWr�OR�SUHVVLRQDGR�
Ɣ &RP�WUDQVPLVVmR�PDQXDO��SLVDU�WRWDOPHQWH�QR
SHGDO�GD�HPEUHDJHP�
Ɣ (QJDWDU�D��D�PDUFKD�RX�D�SRVLomR�GH�PDUFKD
��WUDQVPLVVmR�DXWRPDWL]DGD�� 3iJLQD������

�
Ɣ 6ROWDU�R�SHGDO�GH�IUHLR�
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Ɣ $UUDQFDU�OHQWDPHQWH��&RP�WUDQVPLVVmR�PDQX�
DO��VROWDU�R�SHGDO�GH�HPEUHDJHP�OHQWDPHQWH�
Ɣ /LEHUDU�R�IUHLR�GH�HVWDFLRQDPHQWR��VRPHQWH
TXDQGR�R�PRWRU�WLYHU�IRUoD�GH�WUDomR�VXILFLHQWH�SD�
UD�R�DUUDQTXH�



 

 

 

3RQWRV�GH�IL[DomR�SDUD�LQVWDODU�XP�GLVSR�
VLWLYR�GH�UHERTXH�SRVWHULRUPHQWH�

$�PRQWDJHP�SRVWHULRU�GH�XP�GLVSRVLWLYR�GH�UHER�
TXH�GHYHUi�VHU�HIHWXDGD�GH�DFRUGR�FRP�DV�LQVWUX�
o}HV�GR�UHVSHFWLYR�IDEULFDQWH�GR�HQJDWH��VHPSUH
UHVSHLWDQGR�RV�SRQWRV�GH�IL[DomR�LQGLFDGRV�QD
)LJ����� $ �

2V�SRQWRV�Mi�H[LVWHQWHV�SDUD�D�IL[DomR�GR�HQJDWH
GH�UHERTXH�VmR�YLVtYHLV�SHOD�SDUWH�LQIHULRU�GR�YHt�
FXOR��2�GLVSRVLWLYR�GH�UHERTXH�GHYH�VHU�REULJDWR�
ULDPHQWH�IL[DGR�QHVVHV�SRQWRV�

Ɣ $WHQWH�SDUD�DV�GLVSRVLo}HV�OHJDLV�HP�YLJRU�QR
SDtV�HP�TXH�R�YHtFXOR�WUDIHJD�
Ɣ 3RGH�VHU�QHFHVViULR�GHVPRQWDU�H�PRQWDU�R�SD�
UD�FKRTXH�WUDVHLUR��$OpP�GLVVR��p�QHFHVViULR�DSHU�
WDU�WDPEpP�RV�SDUDIXVRV�GR�GLVSRVLWLYR�GH�UHER�
TXH�FRP�XP�WRUTXtPHWUR�H�OLJDU�XPD�WRPDGD�DR
VLVWHPD�HOpWULFR�GR�YHtFXOR��3DUD�LVVR��VmR�QHFHV�
ViULRV�FRQKHFLPHQWRV�H�IHUUDPHQWDV�HVSHFLDLV�
Ɣ 2V�GDGRV�QD�ILJXUD�LQGLFDP�RV�SRQWRV�GH�IL[D�
omR�TXH�GHYHP�VHU�VHPSUH�UHVSHLWDGRV�QD�LQVWDOD�
omR�SRVWHULRU�GR�GLVSRVLWLYR�GH�UHERTXH�
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$V�LQGLFDo}HV�GRV�GRFXPHQWRV�GH�OLFHQFLDPHQWR
GR�YHtFXOR�VHPSUH�WrP�SULRULGDGH��7RGDV�DV�LQGLFD�
o}HV�GHVWH�PDQXDO�VmR�YiOLGDV�SDUD�R�PRGHOR�Ei�
VLFR��2�WLSR�GH�PRWRU�GR�YHtFXOR�p�LQIRUPDGR�QD

HWLTXHWD�GH�GDGRV�GR�YHtFXOR��QR� FDGHUQR�
�H�QRV�GRFXPHQWRV�GH�OLFHQFLD�

PHQWR�GR�YHtFXOR�

2V�YDORUHV�LQGLFDGRV�SRGHP�GLYHUJLU�GHYLGR�D
HTXLSDPHQWRV�RSFLRQDLV�RX�D�YHUV}HV�GLIHUHQWHV�
EHP�FRPR�HP�FDVR�GH�YHtFXORV�HVSHFLDLV�

����727$/)/(;�������N: &3%$ ����NJ ����NJ
����727$/)/(;�������N: &&5$ ����NJ ����NJ

$V�LQGLFDo}HV�GRV�GRFXPHQWRV�GH�OLFHQFLDPHQWR
GR�YHtFXOR�VHPSUH�WrP�SULRULGDGH��7RGDV�DV�LQGLFD�
o}HV�GHVWH�PDQXDO�VmR�YiOLGDV�SDUD�R�PRGHOR�Ei�
VLFR��2�WLSR�GH�PRWRU�GR�YHtFXOR�p�LQIRUPDGR�QD
HWLTXHWD�GH�GDGRV�GR�YHtFXOR��QR� FDGHUQR�

�H�QRV�GRFXPHQWRV�GH�OLFHQFLD�
PHQWR�GR�YHtFXOR�

2V�YDORUHV�LQGLFDGRV�SRGHP�GLYHUJLU�GHYLGR�D
HTXLSDPHQWRV�RSFLRQDLV�RX�YHUV}HV�GLIHUHQWHV�
EHP�FRPR�HP�FDVR�GH�YHtFXORV�HVSHFLDLV�

$V�FDSDFLGDGHV�Pi[LPDV�GH�WUDomR�DGPLVVtYHLV�LQ�
GLFDGDV�VmR�YiOLGDV�VRPHQWH�SDUD�DOWLWXGHV�DWp
������P�DFLPD�GR�QtYHO�GR�PDU��$�FDGD�������P�GH
DOWLWXGH�DGLFLRQDLV��D�FDSDFLGDGH�Pi[LPD�GH�WUD�
omR�DGPLVVtYHO�GHYH�VHU�UHGX]LGD�HP�DSUR[LPDGD�
PHQWH�����



 

 

 

����727$/)/(;������
N: &3%$ 04���� ������NJ

����727$/)/(;������
N: &&5$
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D� &07� �SHVR�EUXWR�DGPLVVtYHO���FDUJD�GH�UHERTXH�
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1HVWH�FDStWXOR�HQFRQWUDP�VH�LQIRUPDo}HV�UHODWLYDV
DRV�VHJXLQWHV�WHPDV�

3RUWD�REMHWRV�GR�ODGR�GR�FRQGXWRU ������������������ ���
3RUWD�REMHWRV�GLDQWHLUR �������������������������������������� ���
3RUWD�REMHWRV�GR�ODGR�GR�SDVVDJHLUR�GLDQWHLUR ���
3RUWD�REMHWRV�QR�EDQFR�GR�SDVVDJHLUR
GLDQWHLUR �������������������������������������������������������������� ���
3RUWD�REMHWRV�WUDVHLURV �������������������������������������� ���
2XWURV�SRUWD�REMHWRV ������������������������������������������ ���

2V�SRUWD�REMHWRV�GHYHP�VHU�XWLOL]DGRV�VRPHQWH�SD�
UD�JXDUGDU�REMHWRV�PDLV�OHYHV�RX�PHQRUHV�

Ɣ &RQVHUYDU�H�OLPSDU�R�LQWHULRU�GR�YHtFXOR
3iJLQD����

Ɣ FDGHUQR�

3DUD�TXH�R�DU�QR�LQWHULRU�GR�YHtFXOR�SRVVD
VHU�UHQRYDGR��QmR�REVWUXLU�DV�DEHUWXUDV�GH

YHQWLODomR�HQWUH�R�YLGUR�WUDVHLUR�H�D�VXSHUItFLH
DWUiV�GR�EDQFR�WUDVHLUR�



 

 

 

1R�ODGR�GR�FRQGXWRU��SRUWD�REMHWRV�

1R�ODGR�GR�FRQGXWRU�SRGH�H[LVWLU�XP�SRUWD�REMHWRV�

1R�FRQVROH�FHQWUDO�GLDQWHLUR��SRUWD�REMH�
WRV�

1R�FRQVROH�FHQWUDO�GLDQWHLUR��H[LVWHP�GRLV�SRUWD�
�REMHWRV�DEHUWRV��8P�QD�SDUWH�VXSHULRU�GR�FRQVROH
FHQWUDO� )LJ����� $ �H�XP�QD�SDUWH�LQIHULRU�GR�FRQ�
VROH�FHQWUDO� % �

1R�SRUWD�REMHWRV� $ �SRGH�KDYHU�XPD�WRPDGD
GH����9� 3iJLQD�����RX�XP�DFHQGHGRU�GH

FLJDUUR� 3iJLQD�����

1D�ODWHUDO�GR�EDQFR�GR�SDVVDJHLUR�GLDQWHL�
UR��SRUWD�REMHWRV�

1R�ODGR�GR�SDVVDJHLUR�GLDQWHLUR��SRUWD�OX�
YDV�
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1D�ODWHUDO�GR�EDQFR�GR�SDVVDJHLUR�GLDQWHLUR�SRGH
KDYHU�XP�SRUWD�REMHWRV�DEHUWR� )LJ�����

3DUD� ��SX[DU�D�DODYDQFD�GH�DEHUWXUD� )LJ�����

3DUD� ��SUHVVLRQDU�WDPSD�FRPSOHWDPHQWH�SD�
UD�FLPD�

1R�EDQFR�GR�SDVVDJHLUR�GLDQWHLUR��EROVD
SRUWD�REMHWRV�QD�SDUWH�IURQWDO�

'HSHQGHQGR�GD�YHUVmR�GR�YHtFXOR��QD�SDUWH�IURQWDO
GR�EDQFR�SDVVDJHLUR�GLDQWHLUR�SRGH�KDYHU�XPD
EROVD�SRUWD�REMHWRV�FRP�]tSHU�



 

 

 

1R�EDQFR�GR�SDVVDJHLUR�GLDQWHLUR��EROVD
SRUWD�REMHWRV�

1R�FRQVROH�FHQWUDO�WUDVHLUR��SRUWD�REMHWRV�

1D�SDUWH�WUDVHLUD�GR�HQFRVWR�GR�EDQFR�GR�SDVVD�
JHLUR�GLDQWHLUR�H[LVWH�XPD�EROVD�SRUWD�REMHWRV
)LJ������SDUD�JXDUGDU�D�OLWHUDWXUD�GH�ERUGR��(P

DOJXPDV�YHUV}HV�SRGH�KDYHU�XPD�EROVD�SRUWD�RE�
MHWRV�QD�SDUWH�WUDVHLUD�GR�HQFRVWR�GR�EDQFR�GR
FRQGXWRU�

1R�FRQVROH�FHQWUDO�WUDVHLUR�SRGH�KDYHU�XP�SRUWD�
�REMHWRV� )LJ�����

Ɣ 1RV�UHYHVWLPHQWRV�GDV�SRUWDV�GLDQWHLUDV�H�WUD�
VHLUDV�
Ɣ 6XSHUItFLH�DWUiV�GR�EDQFR�WUDVHLUR�SDUD�SHoDV
GH�URXSD�OHYHV�
Ɣ �QDV�DOoDV�UHEDWtYHLV�WUD�
VHLUDV�QR�WHWR�
Ɣ �QR�FRPSDUWLPHQWR�GH
EDJDJHP� 3iJLQD�����
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1HVWH�FDStWXOR�HQFRQWUDP�VH�LQIRUPDo}HV�UHODWLYDV
DRV�VHJXLQWHV�WHPDV�

3RUWD�FRSRV�QR�FRQVROH�FHQWUDO ������������������������ ���

Ɣ &RQVHUYDU�H�OLPSDU�R�LQWHULRU�GR�YHtFXOR
3iJLQD����

1R�FRQVROH�FHQWUDO�GLDQWHLUR��SRUWD�FRSRV� 1R�FRQVROH�FHQWUDO�WUDVHLUR��SRUWD�FRSRV�

1R�FRQVROH�FHQWUDO�GLDQWHLUR�H[LVWHP�GRLV�SRUWD�FR�
SRV� )LJ������H�QR�FRQVROH�FHQWUDO�WUDVHLUR�H[LVWL
XP�SRUWD�FRSRV� )LJ�����



 

 

 

1HVWH�FDStWXOR�HQFRQWUDP�VH�LQIRUPDo}HV�UHODWLYDV
DRV�VHJXLQWHV�WHPDV�

&LQ]HLUR �������������������������������������������������������������� ���
$FHQGHGRU�GH�FLJDUUR ���������������������������������������� ���

Ɣ 7RPDGDV� 3iJLQD����
Ɣ $FHVVyULRV��UHSRVLomR�GH�SHoDV��UHSDURV�H�PR�
GLILFDo}HV� 3iJLQD����

1R�FRQVROH�FHQWUDO�GLDQWHLUR��FLQ]HLUR�

3DUD� ��OHYDQWDU�D�WDPSD� )LJ�����

3DUD� ��DSHUWDU�D�WDPSD�SDUD�EDL[R�

Ɣ 3X[DU�R�FLQ]HLUR�SDUD�FLPD��SDUD�UHWLUi�OR�
Ɣ $SyV�HVYD]LDU��LQWURGX]LU�QR�SRUWD�FRSRV�H
SUHVVLRQDU�SDUD�EDL[R�
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1R�FRQVROH�FHQWUDO�GLDQWHLUR��DFHQGHGRU
GH�FLJDUUR�

Ɣ &RP�D�LJQLomR�OLJDGD��SUHVVLRQDU�R�DFHQGHGRU
GH�FLJDUUR� )LJ�����SDUD�GHQWUR�
Ɣ (VSHUDU�DWp�TXH�R�DFHQGHGRU�GH�FLJDUUR�VDOWH
SDUD�IRUD�

Ɣ 5HWLUDU�R�DFHQGHGRU�GH�FLJDUUR�H�DFHQGHU�R�FL�
JDUUR�QD�HVSLUDO�LQFDQGHVFHQWH� �
Ɣ (QFDL[DU�R�DFHQGHGRU�GH�FLJDUUR�GH�YROWD�QR
VXSRUWH�

2�DFHQGHGRU�GH�FLJDUUR�WDPEpP�SRGH�VHU
XWLOL]DGR�FRPR�WRPDGD����9� 3iJLQD�����
�



 

 

 

1HVWH�FDStWXOR�HQFRQWUDP�VH�LQIRUPDo}HV�UHODWLYDV
DRV�VHJXLQWHV�WHPDV�

7RPDGD�GR�YHtFXOR �������������������������������������������� ���

$FHVVyULRV�HOpWULFRV�SRGHP�VHU�OLJDGRV�QDV�WRPD�
GDV�GR�YHtFXOR�

2V�HTXLSDPHQWRV�FRQHFWDGRV�GHYHP�HVWDU�HP
SHUIHLWDV�FRQGLo}HV��1mR�XWLOL]DU�HTXLSDPHQWRV
DYDULDGRV�

Ɣ $FHQGHGRU�GH�FLJDUUR� 3iJLQD����
Ɣ $FHVVyULRV��UHSRVLomR�GH�SHoDV��UHSDURV�H�PR�
GLILFDo}HV� 3iJLQD����

1mR�GHL[DU�R�PRWRU�HP�IXQFLRQDPHQWR�FRP�R
YHtFXOR�SDUDGR�

&RP�R�PRWRU�SDUDGR��D�LJQLomR�OLJDGD�H
DFHVVyULRV�OLJDGRV��D�EDWHULD�GR�YHtFXOR�VH

GHVFDUUHJD�

$SDUHOKRV�QmR�EOLQGDGRV�SRGHP�FDXVDU�DYD�
ULDV�QR�UiGLR�H�QRV�FRPSRQHQWHV�HOHWU{QLFRV

GR�YHtFXOR�

3RGHP�RFRUUHU�IDOKDV�GH�UHFHSomR�QD�EDQGD
$0�GR�UiGLR�TXDQGR�DSDUHOKRV�HOpWULFRV�IR�

UHP�RSHUDGRV�QDV�SUR[LPLGDGHV�GD�DQWHQD�GR�YL�
GUR�WUDVHLUR�
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1R�FRQVROH�FHQWUDO�GLDQWHLUR��WRPDGD����9�

���9 ����:

$�SRWrQFLD�Pi[LPD�GD�WRPDGD�QmR�GHYH�VHU�H[FH�
GLGD��$�SRWrQFLD�Pi[LPD�GRV�DSDUHOKRV�SRGH�VHU
HQFRQWUDGD�HP�VXDV�HWLTXHWDV�GH�LGHQWLILFDomR�

$�WRPDGD����9�HVWi�ORFDOL]DGD�QR�FRQVROH�FHQWUDO
GLDQWHLUR� )LJ�����H�IXQFLRQD�VRPHQWH�FRP�D�LJQL�
omR�OLJDGD�

&RP�R�PRWRU�GHVOLJDGR��D�LJQLomR�OLJDGD�H�XP
HTXLSDPHQWR�HOpWULFR�OLJDGR��D�EDWHULD�GR�YHtFXOR
VH�GHVFDUUHJD��3RU�HVVH�PRWLYR��XWLOL]DU�FRQVXPL�
GRUHV�HOpWULFRV�QD�WRPDGD�VRPHQWH�FRP�R�PRWRU
HP�IXQFLRQDPHQWR�

$QWHV�GH�OLJDU�RX�GHVOLJDU�D�LJQLomR��EHP�FRPR�DQ�
WHV�GH�OLJDU�R�PRWRU��GHVOLJDU�RV�DSDUHOKRV�FRQHF�
WDGRV�SDUD�HYLWDU�GDQRV�SRU�YDULDo}HV�GH�WHQVmR�



 

 

 

1HVWH�FDStWXOR�HQFRQWUDP�VH�LQIRUPDo}HV�UHODWLYDV
DRV�VHJXLQWHV�WHPDV�

&LOLQGUR�GD�LJQLomR���������������������������������������������� ���
'DU�D�SDUWLGD�QR�PRWRU �������������������������������������� ���
'HVOLJDU�R�PRWRU ������������������������������������������������ ���
,PRELOL]DGRU�HOHWU{QLFR �������������������������������������� ���

(P�FDVR�GH�FKDYH�GR�YHtFXOR�LQYiOLGD�RX�DYDULD�GR
VLVWHPD��SRGHUi�DSDUHFHU� �QR�LQVWUXPHQWR�FRP�
ELQDGR��2�PRWRU�QmR�SRGH�VHU�OLJDGR�

3RU�UD]}HV�WpFQLFDV��R�YHtFXOR� �GHYH�VHU�HP�
SXUUDGR�RX�SX[DGR��(P�YH]�GLVVR��XWLOL]DU�R�DX[tOLR
j�SDUWLGD�

Ɣ -RJR�GH�FKDYHV�GR�YHtFXOR� 3iJLQD���
Ɣ 7URFDU�GH�PDUFKD� 3iJLQD����
Ɣ )UHDU��SDUDU�H�HVWDFLRQDU� 3iJLQD����
Ɣ 'LUHomR� 3iJLQD����
Ɣ $EDVWHFHU� 3iJLQD����
Ɣ &RPEXVWtYHO� 3iJLQD����
Ɣ $X[tOLR�j�SDUWLGD� 3iJLQD����
Ɣ 3X[DU�H�UHERFDU� 3iJLQD����
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$R�ODGR�GR�YRODQWH��j�GLUHLWD��SRVLo}HV�GD�FKDYH�GR�YHtFXOR�QR�FLOLQGUR�GD�LJQLomR�

� ,JQLomR�GHVOLJDGD�H�WRGRV�RV�FRQVXPLGRUHV�HOpWULFRV�GHVOLJDGRV��$�FKDYH�GR�YHtFXOR�SRGH�VHU
UHWLUDGD�

� ,JQLomR�OLJDGD�
� /LJDU�R�PRWRU��4XDQGR�R�PRWRU�FRPHoDU�D�IXQFLRQDU��VROWDU�D�FKDYH�GR�YHtFXOR�

$R�VROWDU��D�FKDYH�GR�YHtFXOR�UHWRUQD�j�SRVLomR� � �

6HPSUH�TXH�IRU�QHFHVViULR�UHSHWLU�D�SDUWLGD��UHWRU�
QDU�D�FKDYH�DWp�D�SRVLomR� � ��2�

��QR�FLOLQGUR�GD�LJQLomR��LPSH�
GH�TXH�R�PRWRU�GH�SDUWLGD�DWXH�FRP�R�PRWRU�HP
IXQFLRQDPHQWR��HYLWDQGR�TXH�VH�GDQLILTXH�

4XDQGR�XPD�FKDYH�GR�YHtFXOR�QmR�KDELOLWDGD�p�LQ�
WURGX]LGD�QD�LJQLomR��HOD�SRGH�VHU�UHWLUDGD�GD�VH�
JXLQWH�IRUPD�

Ɣ
�UHWLUDU�D�FKDYH�GR�YHtFXOR�GR�FLOLQGUR�GD�LJQL�

omR�

4XDQGR�D�FKDYH�GR�YHtFXOR�SHUPDQHFHU�QD
LJQLomR�SRU�XP�ORQJR�SHUtRGR�FRP�R�PRWRU

GHVOLJDGR��D�EDWHULD�GR�YHtFXOR�VH�GHVFDUUHJD�



 

 

 

�� 3LVDU�QR�SHGDO�GR�IUHLR�ILUPHPHQWH�H�PDQWr�OR�SUHVVLRQDGR�DWp�TXH�R�SDVVR���WHQKD�VLGR�HIHWX�
DGR�

��D�
3LVDU�WRWDOPHQWH�QR�SHGDO�GD�HPEUHDJHP�H�VH�
JXUDU�DWp�R�PRWRU�SHJDU��'HVWD�IRUPD�R�PRWRU

GH�SDUWLGD�DWXD�DSHQDV�VREUH�R�PRWRU�
�

�� &RORFDU�D�DODYDQFD�GD�WUDQVPLVVmR�QD�SRVLomR
QHXWUD��SRQWR�PRUWR�� &RORFDU�D�DODYDQFD�VHOHWRUD�QD�SRVLomR� �

��
*LUDU�D�FKDYH�GR�YHtFXOR�QD�LJQLomR�SDUD�D�SR�
VLomR� )LJ����� � �SDUD�GDU�SDUWLGD�QR�PRWRU�±

QmR�DFHOHUDU�

*LUDU�D�FKDYH�GR�YHtFXOR�QD�LJQLomR�SDUD�D�SR�
VLomR� )LJ����� � �H�VROWH�D�±�QmR�DFHOHUDU�

��
4XDQGR�R�PRWRU�FRPHoDU�D�IXQFLRQDU��VROWDU
LPHGLDWDPHQWH�D�FKDYH�GR�YHtFXOR�QD�LJQLomR��
R�PRWRU�GH�SDUWLGD�QmR�GHYH�VHU�DUUDVWDGR�

$SyV�R�DFLRQDPHQWR�GR�PRWRU�GH�SDUWLGD�QmR�p
QHFHVViULR�VHJXUDU�D�FKDYH�

�� 6H�R�PRWRU�QmR�FRPHoDU�D�IXQFLRQDU��LQWHUURPSHU�R�SURFHGLPHQWR�GH�SDUWLGD�H�UHSHWL�OR�DSyV
DSUR[LPDGDPHQWH�XP�PLQXWR�

�� 6ROWDU�R�IUHLR�GH�HVWDFLRQDPHQWR�TXDQGR�WLYHU�TXH�SDUWLU� 3iJLQD�����

2�VLVWHPD�GH�PRWRU�GH�SDUWLGD�DVVLVWLGD�HYLWD�TXH
R�PRWRU�GH�SDUWLGD�VHMD�³DUUDVWDGR´��TXDQGR�VH�Gi
D�SDUWLGD�QR�YHtFXOR�

$�SDUWLGD�DVVLVWLGD�HVWi�SURJUDPDGD�SDUD�DFLRQDU
R�PRWRU�GH�SDUWLGD�GXUDQWH�DSUR[LPDGDPHQWH���
VHJXQGRV��&DVR�QmR�RFRUUD�D�SDUWLGD�GR�PRWRU��R
VLVWHPD�LUi�LQWHUURPSHU�D�RSHUDomR��6HUi�QHFHVVi�
ULR�UHSHWLU�D�SDUWLGD�GR�PRWRU�

6H�R�PRWRU�QmR�HQWUDU�HP�IXQFLRQDPHQWR��D�SDUWL�
GD�SRGHUi�VHU�UHSHWLGD�DSUR[LPDGDPHQWH���YH]HV
VHJXLGDV��1HVWH�FDVR��QD�SUy[LPD�WHQWDWLYD�VHUi
QHFHVViULR�VHJXUDU�D�FKDYH�QD�SRVLomR� � �H�VROWi�
�OD�DVVLP�TXH�R�PRWRU�HQWUDU�HP�IXQFLRQDPHQWR�

1mR�GHL[DU�R�PRWRU�DTXHFHU�FRP�R�YHtFXOR
SDUDGR��&RORFDU�R�YHtFXOR�HP�PRYLPHQWR

LPHGLDWDPHQWH�TXDQGR�KRXYHU�ERD�YLVLELOLGDGH
DWUDYpV�GRV�YLGURV��FRP�FXLGDGR�SDUD�QmR�IRUoDU�R
PRWRU�HQTXDQWR�HVWLYHU�IULR��'HVWD�IRUPD��R�PRWRU
DWLQJH�VXD�WHPSHUDWXUD�GH�WUDEDOKR�PDLV�UDSLGD�
PHQWH�H�JHUD�PHQRV�HPLVV}HV�

1mR�VHUi�SRVVtYHO�GDU�SDUWLGD�³QR�WUDQFR´�QRV
YHtFXORV�HTXLSDGRV�FRP�WUDQVPLVVmR�DXWR�

PDWL]DGD�$6*�
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$R�OLJDU�R�PRWRU��FRQVXPLGRUHV�HOpWULFRV�PDL�
RUHV�VmR�GHVOLJDGRV�WHPSRUDULDPHQWH�

$SyV�OLJDU�XP�PRWRU�IULR��SRGHP�RFRUUHU�UXt�
GRV�PDLV�IRUWHV�GH�IXQFLRQDPHQWR�SRU�XP

FXUWR�SHUtRGR��,VWR�p�QRUPDO�H�QmR�GHYH�FDXVDU
SUHRFXSDomR�

�� 3DUDU�R�YHtFXOR�FRPSOHWDPHQWH� �
�� 3LVDU�QR�SHGDO�GH�IUHLR�H�PDQWr�OR�SUHVVLRQDGR�DWp�TXH�R�SDVVR���WHQKD�VLGR�HIHWXDGR�
�� &RP�WUDQVPLVVmR�DXWRPDWL]DGD��FRORFDU�D�DODYDQFD�VHOHWRUD�QD�SRVLomR�FHQWUDO��³'�0´��
�� 3X[DU�ILUPHPHQWH�R�IUHLR�GH�HVWDFLRQDPHQWR� 3iJLQD�����
�� *LUDU�D�FKDYH�GR�YHtFXOR�QD�LJQLomR�SDUD�D�SRVLomR� )LJ����� � �
�� &RP�WUDQVPLVVmR�PDQXDO��HQJDWDU�D����PDUFKD�RX�D�PDUFKD�j�Up�

$SyV�GHVOLJDU�R�PRWRU��D�YHQWRLQKD�GR�UDGLD�
GRU�QR�FRPSDUWLPHQWR�GR�PRWRU�SRGH�FRQWL�

QXDU�IXQFLRQDQGR�GXUDQWH�DOJXQV�PLQXWRV�FRP�D
LJQLomR�GHVOLJDGD�RX�FRP�D�FKDYH�GR�YHtFXOR�IRUD
GD�LJQLomR��$�YHQWRLQKD�GR�UDGLDGRU�VH�GHVOLJD�DX�
WRPDWLFDPHQWH�



 

 

 

1R�LQVWUXPHQWR�FRPELQDGR��GLVSOD\�FRP
LQGLFDomR�GR�LPRELOL]DGRU�DWLYDGR���YHtFXORV�FRP
6LVWHPD�GH�,QIRUPDo}HV�9RONVZDJHQ�

2�LPRELOL]DGRU�DMXGD�D�LPSHGLU�TXH�R�PRWRU�VHMD�OL�
JDGR�FRP�XPD�FKDYH�GR�YHtFXOR�QmR�KDELOLWDGD�H
TXH��GHVWD�IRUPD��R�YHtFXOR�SRVVD�VH�PRYLPHQWDU�

$�FKDYH�GR�YHtFXOR�SRVVXL�XP�FKLS��&RP�D�DMXGD
GHVWH�FKLS��R�LPRELOL]DGRU�p�GHVDWLYDGR�DXWRPDWL�
FDPHQWH�DR�LQWURGX]LU�D�FKDYH�GR�YHtFXOR�QD�LJQL�
omR�

2�LPRELOL]DGRU�HOHWU{QLFR�p�DWLYDGR�DXWRPDWLFD�
PHQWH�DVVLP�TXH�D�FKDYH�GR�YHtFXOR�p�UHWLUDGD�GD
LJQLomR�

&KDYHV�GR�YHtFXOR�FRGLILFDGDV�SRGHP�VHU�DGTXLUL�
GDV�HP�XPD�&RQFHVVLRQiULD�9RONVZDJHQ
3iJLQD����

&DVR�XPD�FKDYH�GR�YHtFXOR�QmR�KDELOLWDGD�WHQKD
VLGR�XWLOL]DGD��D�LQGLFDomR� �RX�

� )LJ�����VHUi�H[LELGD��FRQIRUPH�D
YHUVmR�GR�YHtFXOR��QR�GLVSOD\�GR�LQVWUXPHQWR�FRP�
ELQDGR��1HVVH�FDVR��R�YHtFXOR�QmR�SRGH�VHU�OLJD�
GR�
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1HVWH�FDStWXOR�HQFRQWUDP�VH�LQIRUPDo}HV�UHODWLYDV
DRV�VHJXLQWHV�WHPDV�

3HGDLV������������������������������������������������������������������ ���
7UDQVPLVVmR�PDQXDO��HQJDWDU�D�PDUFKD �������� ���
,QGLFDGRU�GH�WURFD�GH�PDUFKD���9R\DJH
%OXH0RWLRQ�7HFKQRORJ\�������������������������������������� ���
7UDQVPLVVmR�DXWRPDWL]DGD�$6*��HQJDWDU�D
PDUFKD ���������������������������������������������������������������� ���
7URFDU�GH�PDUFKD�QR�PRGR�PDQXDO�³0´ ���������� ���
&RQGX]LU�FRP�WUDQVPLVVmR�DXWRPDWL]DGD
$6* �������������������������������������������������������������������� ���
7H[WRV�GH�DGYHUWrQFLD�RX�RXWUDV�LQIRUPDo}HV
QR�GLVSOD\ ������������������������������������������������������������ ���

Ɣ $�ODQWHUQD�GH�PDUFKD�j�Up�VH�DFHQGH�
Ɣ (P�YHtFXORV�FRP�FRQWUROH�GH�GLVWkQFLD�GH�HVWD�
FLRQDPHQWR��R�VHQVRU�p�DWLYDGR�

Ɣ 9LVWD�JHUDO�GR�FRQVROH�FHQWUDO� 3iJLQD���
Ɣ ,QVWUXPHQWRV� 3iJLQD���
Ɣ )UHDU��SDUDU�H�HVWDFLRQDU� 3iJLQD����
Ɣ &RQWUROH�GH�GLVWkQFLD�GH�HVWDFLRQDPHQWR
3iJLQD����

Ɣ $TXHFHU��9HQWLODU��5HIULJHUDU� 3iJLQD����
Ɣ 8QLGDGH�GH�FRQWUROH�GR�PRWRU�H�VLVWHPD�GH�SX�
ULILFDomR�GR�JiV�GH�HVFDSH� 3iJLQD����



 

 

 

3HGDLV�HP�YHtFXORV�FRP�WUDQVPLVVmR�PD�
QXDO�� � �SHGDO�GR�DFHOHUDGRU�� � �SHGDO�GR�IUHLR�� �
SHGDO�GD�HPEUHDJHP�

3HGDLV�HP�YHtFXORV�FRP�WUDQVPLVVmR�DX�
WRPDWL]DGD�� � �SHGDO�GR�DFHOHUDGRU�� � �SHGDO�GR
IUHLR�

2�DFLRQDPHQWR�H�D�OLEHUGDGH�GH�PRYLPHQWR�GH�WR�
GRV�RV�SHGDLV�QXQFD�GHYHP�VHU�OLPLWDGRV�SRU�REMH�
WRV�RX�WDSHWHV�SDUD�RV�SpV�

8WLOL]DU�VRPHQWH�WDSHWHV�TXH�GHL[HP�D�UHJLmR�GRV
SHGDLV�OLYUH�H�TXH�HVWHMDP�IL[DGRV�FRP�VHJXUDQoD
H�TXH�QmR�HVFRUUHJXHP�QD�iUHD�SDUD�RV�SpV�

(P�FDVR�GH�IDOKD�GH�XP�FLUFXLWR�GR�IUHLR��p�QHFHV�
ViULR�SLVDU�QR�SHGDO�GR�IUHLR�PDLV�SURIXQGDPHQWH
TXH�R�QRUPDO�SDUD�SDUDU�R�YHtFXOR�
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(VTXHPD�GH�WURFD�GD�WUDQVPLVVmR�PDQX�
DO�GH���PDUFKDV�

$V�SRVLo}HV�GH�FDGD�PDUFKD�HVWmR�UHSUHVHQWDGDV
QD�DODYDQFD�GD�WUDQVPLVVmR� )LJ������

Ɣ 3LVDU�WRWDOPHQWH�QR�SHGDO�GD�HPEUHDJHP�H
PDQWr�OR�SUHVVLRQDGR�
Ɣ &RORFDU�D�DODYDQFD�GD�WUDQVPLVVmR�QD�SRVLomR
GHVHMDGD� �
Ɣ 6ROWDU�R�SHGDO�GD�HPEUHDJHP�SDUD�HQJDWDU�D
PDUFKD�

Ɣ (QJDWDU�D�PDUFKD�j�Up�VRPHQWH�FRP�R�YHtFXOR
SDUDGR�
Ɣ 3LVDU�WRWDOPHQWH�QR�SHGDO�GD�HPEUHDJHP�H
PDQWr�OR�SUHVVLRQDGR� �
Ɣ &RORFDU�D�DODYDQFD�GD�WUDQVPLVVmR�QD�SRVLomR
QHXWUD�H�SUHVVLRQi�OD�SDUD�EDL[R�
Ɣ (PSXUUDU�D�DODYDQFD�GD�WUDQVPLVVmR�WRWDOPHQ�
WH�SDUD�D�HVTXHUGD�H�GHSRLV�SDUD�IUHQWH�DWp�D�SRVL�
omR�GD�PDUFKD�j�Up� )LJ������ 5 �
Ɣ 6ROWDU�R�SHGDO�GH�HPEUHDJHP�SDUD�HQJDWDU�D
PDUFKD�

$�UHGXomR�GH�PDUFKD�GXUDQWH�D�FRQGXomR�VHPSUH
GHYH�VHU�HIHWXDGD�SDUD�D�SUy[LPD�PDUFKD�LQIHULRU
H�FRP�DV�URWDo}HV�GR�PRWRU�QmR�PXLWR�DOWDV� �

6H�D�YHORFLGDGH�RX�D�URWDomR�GR�PRWRU�IRUHP�PXL�
WR�DOWDV��SXODU�XPD�RX�PDLV�PDUFKDV�QD�UHGXomR
GH�PDUFKD�SRGH�RFDVLRQDU�GDQRV�j�HPEUHDJHP�H
j�WUDQVPLVVmR��PHVPR�FRP�R�Sp�QD�HPEUHDJHP

�



 

 

 

1R�LQVWUXPHQWR�FRPELQDGR��LQGLFDGRU�GH
WURFD�GH�PDUFKD�

2�LQGLFDGRU�GH�WURFD�GH�PDUFKD�SRVVLELOLWD�XP�PH�
QRU�FRQVXPR�GH�FRPEXVWtYHO�DR�VHJXLU�DV�UHFR�
PHQGDo}HV�GH�PDUFKD�PRVWUDGDV�QR�GLVSOD\�

$�UHFRPHQGDomR�GH�PDUFKD�SRGH�IXQFLRQDU�GH
DFRUGR�FRP�RV�H[HPSORV�QD�WDEHOD�D�VHJXLU�

��

$�PDUFKD�VHOHFLRQDGD�p�PDLRU�TXH�D
PDUFKD�UHFRPHQGDGD��1R�GLVSOD\�
XPD�VHWD�SDUD�EDL[R�p�DSUHVHQWDGD
DR�ODGR�GD�LQGLFDomR�GD�PDUFKD�VHOH�
FLRQDGD� )LJ������

��

$�PDUFKD�VHOHFLRQDGD�FRUUHVSRQGH�j
PDUFKD�UHFRPHQGDGD��1R�GLVSOD\��XP
SRQWR�p�DSUHVHQWDGR�DR�ODGR�GD�LQGL�
FDomR�GD�PDUFKD�VHOHFLRQDGD�

��

$�PDUFKD�VHOHFLRQDGD�p�PHQRU�TXH�D
PDUFKD�UHFRPHQGDGD��1R�GLVSOD\�
XPD�VHWD�SDUD�FLPD�p�DSUHVHQWDGD�DR
ODGR�GD�LQGLFDomR�GD�PDUFKD�VHOHFLR�
QDGD�

$�QXPHUDomR�GD�LQGLFDomR�GH�WURFD�GH�PDUFKD�SR�
GH�YDULDU�GH���D����GH�DFRUGR�FRP�D�PDUFKD�VHOH�
FLRQDGD�

$�VHOHomR�GH�PDUFKD�RWLPL]DGD�SHUPLWH�XP
PHQRU�FRQVXPR�GH�FRPEXVWtYHO�

2�LQGLFDGRU�GH�PDUFKD�VH�DSDJD�DR�DFLRQDU
R�SHGDO�GD�HPEUHDJHP�FRP�D�LJQLomR�OLJDGD

RX�TXDQGR�R�YHtFXOR�HVWLYHU�GHVHQJDWDGR�
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�$��3RVLo}HV�GD�DODYDQFD�VHOHWRUD�QR�GLVSOD\��LQGLFDomR�GD�DODYDQFD�QR�PRGR�GH�FRQGXomR�DX�
WRPDWL]DGD��0RGR�QRUPDO���FRP�D����PDUFKD�HQJDWDGD���%��3RVLo}HV�GD�DODYDQFD�VHOHWRUD�QR�GLVSOD\��PR�
GR�GH�FRQGXomR�PDQXDO��FRP�D����PDUFKD�VHOHFLRQDGD�

$ODYDQFD�VHOHWRUD�GD�WUDQVPLVVmR�DXWR�
PDWL]DGD�$6*�

2V�YHtFXORV�FRP�WUDQVPLVVmR�DXWRPDWL]DGD�QmR
SRVVXHP�SHGDO�GH�HPEUHDJHP��2�DFLRQDPHQWR�GD
HPEUHDJHP�H�DV�PXGDQoDV�GH�PDUFKDV�VmR�UHDOL�
]DGDV�SRU�XP�GLVSRVLWLYR�HOHWURKLGUiXOLFR�FRP�FRQ�
WUROH�HOHWU{QLFR�

&RP�R�YHtFXOR�HP�PRYLPHQWR��QmR�p�QHFHVViULR
SLVDU�QR�SHGDO�GR�IUHLR�SDUD�DOWHUDU�R�SURJUDPD�GH
FRQGXomR��$SHQDV�GHVORTXH�D�DODYDQFD�VHOHWRUD
SDUD�D�SRVLomR�³ ´�QR�VHQWLGR�GD�VHWD�HVTXHUGD
)LJ�������3DUD�PXGDU�D�DODYDQFD�VHOHWRUD�GD�SR�

VLomR�³ ´�SDUD�D�SRVLomR� �RX� ��SULPHLUDPHQWH
SLVH�QR�SHGDO�GR�IUHLR�H�PDQWHU�SUHVVLRQDGR��GHV�
ORTXH�D�DODYDQFD�VHOHWRUD�SDUD�D�SRVLomR� �QR
VHQWLGR�GD�GLUHLWD�RX�SDUD�D�SRVLomR� �SDUD�EDL[R
QR�VHQWLGR�GD�VHWD� )LJ�������FRP�R�YHtFXOR�

�

&RP�D�LJQLomR�OLJDGD��D�SRVLomR�DWXDO�GD�DODYDQFD
VHOHWRUD�RX�PDUFKD�DWXDO�VmR�LQGLFDGDV�QR�GLVSOD\
GR�LQVWUXPHQWR�FRPELQDGR� )LJ������



 

 

 

��0RGR�QRUPDO�

7RGDV�DV�PDUFKDV�j�IUHQWH�VmR�HQJDWDGDV�H�GHVHQJDWDGDV�DXWR�
PDWLFDPHQWH��2�PRPHQWR�GD�WURFD�GH�PDUFKD�GHSHQGH�GD�FDUJD
GR�PRWRU��GR�HVWLOR�GH�FRQGXomR�LQGLYLGXDO�H�GD�YHORFLGDGH�GD�FRQ�
GXomR�
3DUD�VHOHFLRQDU�R�PRGR�GH�FRQGXomR�QRUPDO�D�SDUWLU�GD�SRVLomR� �
VHUi�QHFHVViULR�SLVDU�QR�SHGDO�GR�IUHLR�VH�R�YHtFXOR�HVWLYHU�SDUDGR
RX�D�XPD�YHORFLGDGH�LQIHULRU�D���NP�K�

�0RGR�VHTXHQFLDO�

2�PRGR�GH�FRQGXomR�PDQXDO�SHUPLWH�TXH�R�FRQGXWRU�WURTXH�DV
PDUFKDV�PDQXDOPHQWH��GHQWUR�GRV�OLPLWHV�Pi[LPR�H�PtQLPR�GH�UR�
WDomR�GR�PRWRU�
$V�WURFDV�GH�PDUFKD�GHYHP�VHU�UHDOL]DGDV�PDQXDOPHQWH�SHOD�DOD�
YDQFD�VHOHWRUD�RX�SHORV�VHOHWRUHV�EDVFXODQWHV�QR�YRODQWH�
1R�GLVSOD\�GR�LQVWUXPHQWR�FRPELQDGR�p�PRVWUDGD�D�PDUFKD�VHOH�
FLRQDGD� )LJ������

��SRQWR�PRUWR�
$�WUDQVPLVVmR�HVWi�QD�SRVLomR�QHXWUD��1mR�Ki�WUDQVPLVVmR�GH�IRU�
oD�SDUD�DV�URGDV�H�R�HIHLWR�GH�IUHQDJHP�GR�PRWRU�QmR�HVWi�GLVSR�
QtYHO�
$�PDUFKD�D�Up�HVWi�HQJDWDGD�
(QJDWDU�VRPHQWH�FRP�YHtFXOR� �
3DUD�HQJDWDU�D�PDUFKD�j�Up��p�QHFHVViULR�SLVDU�QR�SHGDO�GR�IUHLR�
FRP�D�LJQLomR�OLJDGD�H�FRP�R�YHtFXOR�WRWDOPHQWH�SDUDGR��0DQWHQKD
R�SHGDO�GR�IUHLR�DFLRQDGR��SRVLFLRQDU�D�DODYDQFD�VHOHWRUD�SDUD�D
GLUHLWD�H��HP�VHJXLGD��SDUD�WUiV��QD�SRVLomR� �

�0RGR�HVSRUWLYR�

&RP�D�DODYDQFD�VHOHWRUD�QD�SRVLomR�FHQWUDO��FRP�R�PRGR�GH�FRQ�
GXomR� �VHOHFLRQDGR�H�DFLRQDQGR�VH�D�WHFOD� 6 �QR�FRQVROH��WRGDV
DV�PDUFKDV�j�IUHQWH�VmR�HQJDWDGDV�

�H�GHVHQJDWDGDV� �GR�TXH�QD�SRVLomR� �GD�DODYDQFD
VHOHWRUD�SDUD�XWLOL]DomR�FRPSOHWD�GDV�UHVHUYDV�GH�SRWrQFLD�GR�PR�
WRU��2�PRPHQWR�GD�WURFD�GH�PDUFKD�GHSHQGH�GD�FDUJD�GR�PRWRU�
GR�HVWLOR�GH�FRQGXomR�LQGLYLGXDO�H�GD�YHORFLGDGH�GD�FRQGXomR�

(P�XPD�FRQGXomR�FRP�R�PRGR�QRUPDO�VHOH�
FLRQDGR��R�FRQVXPR�GH�FRPEXVWtYHO�p�PDLV

PRGHUDGR�GR�TXH�QR�PRGR�HVSRUWLYR
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$�LQVWDODomR�GH�.LW�*iV�HP�YHtFXORV�FRP
WUDQVPLVVmR�DXWRPDWL]DGD�QmR�p�UHFRPHQGD�

GD��SRLV�SRGH�SUHMXGLFDU�D�HILFLrQFLD�GDV�PXGDQ�
oDV�GH�PDUFKDV�

1RV�YHtFXORV�HTXLSDGRV�FRP�WUDQVPLVVmR�DX�
WRPDWL]DGD�$6*��R�PHQX�SULQFLSDO�GR�FRPSX�

WDGRU�GH�ERUGR�RX�GR�6LVWHPD�GH�LQIRUPDo}HV

9RONVZDJHQ��,�6\VWHP�� 3iJLQD�����VRPHQWH�SR�
GHUi�VHU�DFHVVDGR�TXDQGR�R�YHtFXOR�HVWLYHU�SDUD�
GR�FRP�R�PRWRU�GHVOLJDGR��FRP�D�LJQLomR�OLJDGD�H
FRP�R�SHGDO�GR�IUHLR�DFLRQDGR�

$ODYDQFD�VHOHWRUD�QD�SRVLomR�SDUD�FRQ�
GXomR�GH�PDUFKD�QR�PRGR�PDQXDO�

9RODQWH�FRP�GRLV�VHOHWRUHV�EDVFXODQWHV
SDUD�WURFD�GH�PDUFKD�QR�PRGR�PDQXDO�

&RP�D�WUDQVPLVVmR�DXWRPDWL]DGD�$6*�SRGH�VH
HQJDWDU�DV�PDUFKDV�VXSHULRUHV�H�UHGX]L�ODV�PD�
QXDOPHQWH�QR�PRGR�PDQXDO��$R�PXGDU�SDUD�PRGR
PDQXDO�D�PDUFKD�DWXDO�HP�XVR�p�PDQWLGD��,VWR�YD�
OH�DWp�TXH�R�VLVWHPD�QmR�H[HFXWH�XPD�WURFD�GH
PDUFKD�DXWRPDWLFDPHQWH�GHYLGR�j�VLWXDomR�GH
FRQGXomR�DWXDO�

Ɣ 0RYHU�D�DODYDQFD�VHOHWRUD�SDUD�D�HVTXHUGD�DWp
D�SRVLomR�³ ´��$�LQGLFDomR� �SUy[LPD�D�DODYDQ�
FD�ILFDUi�DFHVD��EHP�FRPR�D�LQGLFDomR�GD�PDUFKD
HP�FXUVR��QR�GLVSOD\�GR�LQVWUXPHQWR�FRPELQDGR�
Ɣ 0RYHU�D�DODYDQFD�VHOHWRUD�SDUD�IUHQWH� � �RX
SDUD�WUiV� ± �SDUD�HQJDWDU�DV�PDUFKDV�DOWDV�RX�EDL�
[DV� )LJ������

Ɣ 1R�SURJUDPD�GH�FRQGXomR� �� �RX� ��PRGR
PDQXDO���DFLRQDU�RV�VHOHWRUHV�EDVFXODQWHV�QR�YR�
ODQWH� )LJ������
Ɣ 3X[DU�R�VHOHWRU�EDVFXODQWH�GLUHLWR� ��2)) �QD�GL�
UHomR�GR�YRODQWH�SDUD�HQJDWDU�DV�PDUFKDV�VXSH�
ULRUHV�
Ɣ 3X[DU�R�VHOHWRU�EDVFXODQWH�HVTXHUGR� ± �QD�GLUH�
omR�GR�YRODQWH�SDUD�UHGXomR�GDV�PDUFKDV�
Ɣ 3DUD�VDLU�GR�PRGR�PDQXDO��SX[DU�R�VHOHWRU�EDV�
FXODQWH�GLUHLWR� ��2)) �QD�GLUHomR�GR�YRODQWH�SRU�DO�
JXQV�VHJXQGRV�

2�PRGR�PDQXDO�p�GHVDWLYDGR�DXWRPDWLFDPHQWH�VH
RV�VHOHWRUHV�EDVFXODQWHV�QmR�IRUHP�DFLRQDGRV�GX�
UDQWH�DOJXP�WHPSR�H�D�WUDQVPLVVmR�YROWD�D�RSHUDU
QR�PRGR�GH�FRQGXomR� �

1D�GHVDFHOHUDomR�GR�YHtFXOR��D�WUDQVPLVVmR�DXWR�
PDWL]DGD�DVVXPH�DXWRPDWLFDPHQWH�D�PDUFKD
FRPSDWtYHO�FRP�D�YHORFLGDGH�UHJLVWUDGD�QR�PR�
PHQWR�



 

 

 

6H�GHVHMDU�VDLU�GR�PRGR�PDQXDO��PRYHU�D
DODYDQFD�VHOHWRUD�DWp�D�SRVLomR�³'�0´�SDUD

VHOHFLRQDU�R�PRGR�GH�FRQGXomR�QRUPDO�

$V�PDUFKDV�j�IUHQWH�VmR�HQJDWDGDV�SDUD�DV�SRVL�
o}HV�DFLPD�H�DEDL[R�DXWRPDWLFDPHQWH�

Ɣ 3LVDU�QR�SHGDO�GR�IUHLR�ILUPHPHQWH�H�PDQWr�OR
QHVWD�SRVLomR�
Ɣ 0RYHU�D�DODYDQFD�VHOHWRUD�SDUD�D�SRVLomR�FHQ�
WUDO�RX�HP� ��3RGHUi�VHU�DLQGD�VHOHFLRQDGR�R�PR�
GR�GH�FRQGXomR�HVSRUWLYD��SUHVVLRQDQGR�D�WHFOD
6 ��FRP�R�PRGR�GH�FRQGXomR�QRUPDO�SUHYLDPHQWH
VHOHFLRQDGR��6H�DFHQGH�XPD�OX]�QD�UHVSHFWLYD�WH�
FOD�H�XPD�LQGLFDomR�QR�GLVSOD\�GR�LQVWUXPHQWR
FRPELQDGR�
Ɣ 6ROWDU�R�IUHLR�GH�HVWDFLRQDPHQWR�
Ɣ $JXDUGDU�DOJXQV�VHJXQGRV��DWp�TXH�VH�HQJDWH
D�PDUFKD�
Ɣ 6ROWDU�R�SHGDO�GR�IUHLR�H�DFHOHUDU�FXLGDGRVD�
PHQWH� �

Ɣ 8WLOL]DU�R�SHGDO�GR�IUHLR�SDUD�HYLWDU�TXH�R�YHtFX�
OR�VH�GHVORTXH��SRU�H[HPSOR��TXDQGR�VH�SDUD�QR
VHPiIRUR�
Ɣ 1mR�p�QHFHVViULR�FRORFDU�D�DODYDQFD�VHOHWRUD
QD�SRVLomR� �

Ɣ 3LVDU�QR�SHGDO�GR�IUHLR�ILUPHPHQWH�H�PDQWr�OR
QHVWD�SRVLomR��DWp�R�YHtFXOR�SDUDU�FRPSOHWDPHQWH

�
Ɣ &RORFDU�D�DODYDQFD�VHOHWRUD�QD�SRVLomR�FHQWUDO
RX�HP� ��3RU�TXHVW}HV�GH�VHJXUDQoD��QXQFD�HVWD�
FLRQDU�R�YHtFXOR�FRP�D�DODYDQFD�QD�SRVLomR� �
Ɣ 3X[DU�ILUPHPHQWH�R�IUHLR�GH�HVWDFLRQDPHQWR�
Ɣ 'HVOLJDU�R�PRWRU�

4XDQWR�PDLRU�R�GHFOLYH��PDLV�EDL[D�GHYH�VHU�D
PDUFKD�VHOHFLRQDGD��0DUFKDV�PDLV�EDL[DV�HOHYDP
R�HIHLWR�GH�IUHQDJHP�GR�PRWRU��1XQFD�GHVFHU�PRQ�
WDQKDV�RX�FROLQDV�FRP�R�YHtFXOR�QD�SRVLomR�QHX�
WUD� �

Ɣ 5HGX]LU�D�YHORFLGDGH�
Ɣ 6HOHFLRQDU�R�PRGR�GH�FRQGXomR�PDQXDO��SDUD
VH�REWHU�D�PHOKRU�FRQGLomR�GR�³IUHLR�PRWRU´�
Ɣ 5HGX]LU�D�PDUFKD�FRP�XP�EUHYH�WRTXH�SDUD
WUiV�QD�DODYDQFD�VHOHWRUD�
Ɣ �HQJDWDU�FRP�DV�FKDYHV�GH�PXGDQoD�QR
YRODQWH� 3iJLQD�����

Ɣ 6HOHFLRQDU�R�PRGR�GH�FRQGXomR�PDQXDO��PR�
YHU�D�DODYDQFD�VHOHWRUD�DWp�D�SRVLomR�³ ´��0DQ�
WHU�HVWD�FRQGLomR�HQTXDQWR�IRU�QHFHVViULR�SX[DU
RXWUR�YHtFXOR�UHERTXH�

Ɣ 0RYHU�D�DODYDQFD�VHOHWRUD�SDUD�D�SRVLomR� �
0DQWHU�HVWD�FRQGLomR�HQTXDQWR�R�YHtFXOR�HVWLYHU
VHQGR�UHERFDGR�

4XDQWR�PDLRU�R�DFOLYH��PHQRU�GHYH�VHU�D�PDUFKD
VHOHFLRQDGD�

Ɣ 3DUH�R�YHtFXOR� �DFLRQDQGR�R�SHGDO�GR
IUHLR�H�HP�VHJXLGD�R�IUHLR�GH�HVWDFLRQDPHQWR��SDUD
HYLWDU�TXH�R�YHtFXOR�UHFXH� �
Ɣ �WHQWDU�HYLWDU�TXH�R�YHtFXOR�UHFXH��DFHOH�
UDQGR�H�DXPHQWDQGR�R�UHJLPH�GH�URWDomR�GR�PR�
WRU��FRP�XPD�SRVLomR�GH�PDUFKD�VHOHFLRQDGD��SR�
GH�RFRUUHU�XP�GHVJDVWH�H[FHVVLYR�GD�HPEUHDJHP�

Ɣ $FLRQDU�R�IUHLR�GH�HVWDFLRQDPHQWR�
Ɣ &RP�XPD�SRVLomR�GH�PDUFKD�VHOHFLRQDGD��VRO�
WDU�R�IUHLR�GH�HVWDFLRQDPHQWR�H�DFHOHUDU�FXLGDGR�
VDPHQWH���
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6RPHQWH�DR�DUUDQFDU��VROWDU�R�SHGDO�GR�IUHLR�RX�R
IUHLR�GH�HVWDFLRQDPHQWR� �

$�IXQomR�.LFN�'RZQ�SHUPLWH�XPD�DFHOHUDomR�Pi�
[LPD�FRP�D�DODYDQFD�VHOHWRUD�QD�SRVLomR� �� �RX
�

$R�SLVDU�WRWDOPHQWH�QR�SHGDO�GR�DFHOHUDGRU��D
WUDQVPLVVmR�DXWRPDWL]DGD�HQJDWD�GH�XPD�DWp�WUrV
PDUFKDV�LQIHULRUHV��VH�SRVVtYHO���GHVGH�TXH�D�YHOR�
FLGDGH�H�D�URWDomR�GR�PRWRU�SHUPLWDP�D�WURFD�GD
PDUFKD��'HVWH�PRGR��DSURYHLWD�VH�D�DFHOHUDomR
WRWDO�GR�YHtFXOR� �

&RP�R�.LFN�'RZQ��R�DXPHQWR�GH�PDUFKD�RFRUUH
VRPHQWH�DR�DWLQJLU�D�URWDomR�Pi[LPD�SUHVFULWD�GR
PRWRU�

1mR�p�SRVVtYHO�GDU�SDUWLGD�³QR�WUDQFR´�QRV
YHtFXORV�HTXLSDGRV�FRP�WUDQVPLVVmR�DXWR�

PDWL]DGD�



 

 

 

'LVSOD\�GR�LQVWUXPHQWR�FRPELQDGR��WH[WRV�GH�DGYHUWrQFLD�

'LVSOD\�GR�LQVWUXPHQWR�FRPELQDGR��WH[WRV�GH�DGYHUWrQFLD�

&RP�D�LJQLomR�OLJDGD�RX�FRP�R�YHtFXOR�HP�PRYL�
PHQWR��GHWHUPLQDGDV�IXQo}HV�H�DOJXQV�FRPSRQHQ�
WHV�GR�YHtFXOR�VmR�DXWRPDWLFDPHQWH�FRQWURODGRV�
(YHQWXDLV�SUREOHPDV�GH�IXQFLRQDPHQWR�VmR�LQGL�
FDGRV�SRU�WH[WRV�GH�DGYHUWrQFLD�QR�GLVSOD\�H��HP
DOJXQV�FDVR��SRU�XP�VLQDO�VRQRUR�

$OpP�GRV�WH[WRV�GH�DGYHUWrQFLD�DSUHVHQWDGRV�QR
GLVSOD\��SRGHUmR�DSDUHFHU�PHQVDJHQV�FRP�RXWUDV
LQIRUPDo}HV�DGLFLRQDLV�

Ɣ

Ɣ
Ɣ

Ɣ

Ɣ
Ɣ

2�WH[WR�GH�DGYHUWrQFLD�
� )LJ������p�H[LEL�

GR�QR�GLVSOD\�GR�LQVWUXPHQWR�FRPELQDGR�TXDQGR�D
WHPSHUDWXUD�GD�HPEUHDJHP�XOWUDSDVVDU�R�VHX�OLPL�
WH�LGHDO�GH�IXQFLRQDPHQWR� �

3DUD�HYLWDU�R�VREUHDTXHFLPHQWR�
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2�WH[WR�GH�DGYHUWrQFLD�
�GHVDSDUHFH�DSyV�R

UHVIULDPHQWR�GD�HPEUHDJHP��&DVR�D�PHQVDJHP
QmR�GHVDSDUHoD��SURFXUH�XPD�&RQFHVVLRQiULD
9RONVZDJHQ�RX�XP�VHUYLoR�GH�DVVLVWrQFLD�WpFQLFD
HVSHFLDOL]DGD�

2V�WH[WRV�GH�DGYHUWrQFLD�SRGHP�YDULDU��GH�
SHQGHQGR�GD�YHUVmR�GR�LQVWUXPHQWR�FRPEL�

QDGR�



 

 

 

1HVWH�FDStWXOR�HQFRQWUDP�VH�LQIRUPDo}HV�UHODWLYDV
DRV�VHJXLQWHV�WHPDV�

/X]HV�GH�DGYHUWrQFLD�H�GH�FRQWUROH ���������������� ���
)UHLR�GH�HVWDFLRQDPHQWR ���������������������������������� ���
(VWDFLRQDU ���������������������������������������������������������� ���
,QIRUPDo}HV�VREUH�RV�IUHLRV ������������������������������ ���
6LVWHPD�GH�DVVLVWrQFLD�GH�IUHQDJHP �������������� ���
)OXLGR�GR�IUHLR ���������������������������������������������������� ���

2V� �VmR�R
GLVWULEXLGRU�HOHWU{QLFR�GD�IRUoD�GH�IUHQDJHP��(%9�
H�R�VLVWHPD�DQWLEORTXHLR�GR�IUHLR��$%6��

Ɣ &RQGXomR�FRP�UHERTXH� 3iJLQD����
Ɣ 5RGDV�H�SQHXV� 3iJLQD����
Ɣ $FHVVyULRV��UHSRVLomR�GH�SHoDV��UHSDURV�H�PR�
GLILFDo}HV� 3iJLQD����
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)UHLR�GH�HVWDFLRQDPHQWR�SX[DGR� 6ROWDU�R�IUHLR�GH�HVWDFLRQDPHQWR� 3iJLQD�����

6LVWHPD�GH�IUHLR�DYDULDGR�
�

3URFXUDU�DX[tOLR�WpFQLFR�HVSHFLDOL]DGR�LPHGLDWD�
PHQWH� 3iJLQD�����

1tYHO�GR�IOXLGR�GR�IUHLR�PXLWR�EDL[R� �
9HULILFDU�R�QtYHO�GR�IOXLGR�GR�IUHLR� 3iJLQD�����

-XQWDPHQWH�FRP�D�OX]�GH�FRQWUROH�GR
$%6� ��$%6�H�(%9�QmR�IXQFLRQDP�

�
9HULILFDU�R�QtYHO�GR�IOXLGR�GR�IUHLR� 3iJLQD�����

-XQWDPHQWH�FRP�D�OX]�GH�DGYHUWrQFLD� �
$%6�H�(%9�QmR�IXQFLRQDP�

�
9HULILFDU�R�QtYHO�GR�IOXLGR�GR�IUHLR� 3iJLQD�����

$R�OLJDU�D�LJQLomR��DOJXPDV�OX]HV�GH�DGYHUWrQFLD�H
GH�FRQWUROH�VH�DFHQGHP�UDSLGDPHQWH�SDUD�YHULILFD�
omR�GD�IXQomR��(ODV�VH�DSDJDP�DSyV�DOJXQV�VH�
JXQGRV�



 

 

 

(QWUH�RV�EDQFRV�GLDQWHLURV��IUHLR�GH�HVWD�
FLRQDPHQWR�

$FLRQDU�VHPSUH�R�IUHLR�GH�HVWDFLRQDPHQWR�DR�GHL�
[DU�RX�HVWDFLRQDU�R�YHtFXOR�

Ɣ 3X[DU�D�DODYDQFD�GR�IUHLR�GH�HVWDFLRQDPHQWR
SDUD�FLPD�FRP�R�ERWmR�EORTXHDGRU�SUHVVLRQDGR
)LJ������VHWD��

Ɣ 2�IUHLR�GH�HVWDFLRQDPHQWR�HVWi�SX[DGR��TXDQ�
GR��FRP�D�LJQLomR�OLJDGD��D�OX]�GH�FRQWUROH� �QR
LQVWUXPHQWR�FRPELQDGR�HVWi�DFHVD� 3iJLQD�����

3X[DU�D�DODYDQFD�GR�IUHLR�GH�HVWDFLRQDPHQWR�XP
SRXFR�SDUD�FLPD�H�SUHVVLRQDU�R�ERWmR�EORTXHD�
GRU� )LJ�������VHWD��

&RQGX]LU�SDUD�EDL[R�DWp�R�EDWHQWH�D�DODYDQFD�GR
IUHLR�GH�HVWDFLRQDPHQWR�FRP�R�ERWmR�EORTXHDGRU
SUHVVLRQDGR�

2EVHUYDU�DV�GHWHUPLQDo}HV�OHJDLV�SDUD�SDUDU�H�HV�
WDFLRQDU�XP�YHtFXOR�

([HFXWDU�DV�Do}HV�VHPSUH�QD�VHTXrQFLD�LQGLFDGD�

Ɣ (VWDFLRQDU�R�YHtFXOR�VREUH�XP�SLVR�SODQR�H�ILU�
PH� �
Ɣ 3LVDU�QR�SHGDO�GR�IUHLR�H�PDQWHU�DWp�R�PRWRU
HVWDU�GHVOLJDGR�
Ɣ 3X[DU�D�DODYDQFD�GR�IUHLR�GH�HVWDFLRQDPHQWR
3iJLQD�����

Ɣ &RP�WUDQVPLVVmR�DXWRPDWL]DGD��FRORFDU�D�DOD�
YDQFD�VHOHWRUD�QD�SRVLomR� �
Ɣ 'HVOLJDU�R�PRWRU�H�WLUDU�R�Sp�GR�SHGDO�GR�IUHLR�
Ɣ 5HWLUDU�D�FKDYH�GR�YHtFXOR�GD�LJQLomR�
Ɣ &RP�WUDQVPLVVmR�PDQXDO�HP�WHUUHQR�SODQR�H
HP�VXELGDV��HQJDWDU�D����PDUFKD�RX��HP�GHFOLYHV�
D�PDUFKD�j�Up�H�VROWDU�R�SHGDO�GD�HPEUHDJHP�
Ɣ $WHQWDU�SDUD�TXH�WRGRV�RV�RFXSDQWHV�GHVHP�
EDUTXHP��HVSHFLDOPHQWH�FULDQoDV�
Ɣ /HYDU�WRGDV�DV�FKDYHV�GR�YHtFXOR�DR�GHL[DU�R
YHtFXOR�
Ɣ 7UDYDU�R�YHtFXOR�
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$QWHV�GH�GHVOLJDU�R�PRWRU��JLUDU�R�YRODQWH�GH�PRGR
TXH�R�YHtFXOR�HVWDFLRQDGR�VH�GHVORTXH�FRP�DV�UR�
GDV�GLDQWHLUDV�FRQWUD�D�JXLD�FDVR�HQWUH�HP�PRYL�
PHQWR�

Ɣ (P�GHFOLYHV��HVWHUoDU�DV�URGDV�GLDQWHLUDV�GH
PRGR�TXH�DSRQWHP�QD�GLUHomR�GD�JXLD�
Ɣ (P�DFOLYHV��HVWHUoDU�DV�URGDV�GLDQWHLUDV�GH�PR�
GR�TXH�DSRQWHP�SDUD�R�FHQWUR�GD�UXD�

�DLQGD�QmR�SRVVXHP�R
HIHLWR�WRWDO�GH�IUHQDJHP�GXUDQWH�RV�SULPHLURV����
NP�DWp�����NP�H�SUHFLVDP�VHU�³DMXVWDGDV´� ��$
IRUoD�GH�IUHQDJHP�XP�SRXFR�UHGX]LGD��HQWUHWDQWR�
SRGH�VHU�FRPSHQVDGD�FRP�XPD�IRUWH�SUHVVmR�QR
SHGDO�GR�IUHLR��

�TXH�FRP�SDVWL�
OKDV�GH�IUHLR�DPDFLDGDV��'XUDQWH�R�DPDFLDPHQWR
GHYHP�VHU�HYLWDGDV�IUHDGDV�WRWDLV�H�VLWXDo}HV�TXH
UHVXOWHP�HP�DOWDV�VROLFLWDo}HV�GRV�IUHLRV��3RU
H[HPSOR��TXDQGR�VH�FRQGX]�PXLWR�SUy[LPR�GRV
GHPDLV�

2� �GHSHQGH�PXL�
WR�GDV�FRQGLo}HV�GH�XWLOL]DomR�H�GD�IRUPD�GH�FRQ�
GXomR��(P�FDVR�GH�WUiIHJR�XUEDQR�H�WUHFKRV�FXU�
WRV�IUHTXHQWHV��EHP�FRPR�IRUPD�GH�FRQGXomR�HV�
SRUWLYD��D�9RONVZDJHQ�UHFRPHQGD�TXH�D�HVSHVVX�
UD�GDV�SDVWLOKDV�GH�IUHLR�VHMD�YHULILFDGD�FRP�PDLV
IUHTXrQFLD�GR�TXH�D�LQGLFDGD�QR� FDGHUQR�

�SRU�XPD�&RQFHVVLRQiULD
9RONVZDJHQ�RX�SRU�XPD�HPSUHVD�HVSHFLDOL]DGD�

1D�FRQGXomR�FRP� ��FRPR��SRU
H[HPSOR��DSyV�WUDYHVVLDV�GH�WUHFKRV�DODJDGRV�RX
DSyV�FKXYD�LQWHQVD�RX�DSyV�XPD�ODYDJHP�GR�YHt�
FXOR��R�HIHLWR�GH�IUHQDJHP�SRGH�RFRUUHU�FRP�UHWDU�
GR�HP�UD]mR�GRV�GLVFRV�GH�IUHLR�~PLGRV�RX�FRQJH�
ODGRV�QR�LQYHUQR��2V�IUHLRV�GHYHP�VHU�³VHFRV�SRU
IUHQDJHP´�R�PDLV�UiSLGR�SRVVtYHO�SRU�PHLR�GH�IUH�
QDJHQV�FXLGDGRVDV�HP�FDVR�GH�YHORFLGDGH�PDLV
DOWD��$WHQWDU�SDUD�TXH��QHVVH�FDVR��YHtFXORV�YLQGRV
SRU�WUiV�H�RXWURV�FRQGXWRUHV�QmR�VHMDP�FRORFDGRV
HP�SHULJR� �

8PD�
�UHWDUGD�R�HIHLWR�GH

IUHQDJHP�H�DXPHQWD�D�GLVWkQFLD�GH�IUHQDJHP�
4XDQGR�QmR�WLYHUHP�RFRUULGR�IUHQDJHQV�HP�UXDV
FRP�FDPDGDV�GH�VDO�SRU�XP�SHUtRGR�SURORQJDGR��p
QHFHVViULR�UDVSDU�D�FDPDGD�GH�VDO�SRU�PHLR�GH
IUHQDJHQV�FDXWHORVDV� �

�QRV�GLVFRV�GR�IUHLR�H� �QDV�SDVWL�
OKDV�GR�IUHLR�VmR�IDYRUHFLGDV�SRU�SHUtRGRV�ORQJRV
GH�SDUDGD��SRXFR�GHVHPSHQKR�GH�URGDJHP�H�SRX�
FD�GHPDQGD��(P�FDVR�GH�SRXFD�GHPDQGD�GDV
SDVWLOKDV�GR�IUHLR��EHP�FRPR�QD�H[LVWrQFLD�GH�FRU�
URVmR��D�9RONVZDJHQ�UHFRPHQGD�OLPSDU�RV�GLVFRV
GR�IUHLR�H�DV�SDVWLOKDV�GR�IUHLR�SRU�PHLR�GH�GLYHU�
VDV�IUHDGDV�D�SDUWLU�GH�YHORFLGDGHV�PDLV�DOWDV�
VHPSUH�UHVSHLWDQGR�R�OLPLWH�GH�YHORFLGDGH�LPSRUWR
SHOR�ORFDO�H�D�FRQGLomR�GH�GLULJLELOLGDGH�GR



 

 

 

PRPHQWR��SRU�H[HPSOR��SLVWD�PROKDGD�RX�VHFD�
FRQGXomR�QRWXUQD�RX�GLXUQD���$WHQWDU�SDUD�TXH�
QHVVH�FDVR��YHtFXORV�YLQGRV�SRU�WUiV�H�RXWURV�FRQ�
GXWRUHV�QmR�VHMDP�FRORFDGRV�HP�SHULJR� �

4XDQGR�R�YHtFXOR�QmR�IUHLD�PDLV�FRPR�XVXDOPHQWH
�DXPHQWR�V~ELWR�GD�GLVWkQFLD�GH�IUHQDJHP���p�SRV�
VtYHO�TXH�XP�FLUFXLWR�GR�IUHLR�HVWHMD�IDOKDQGR��,VWR
p�LQGLFDGR�SHOD�OX]�GH�DGYHUWrQFLD� �H�HYHQWXDO�
PHQWH�SRU�XPD�PHQVDJHP�GH�WH[WR��3URFXUDU�LPH�
GLDWDPHQWH�XPD�&RQFHVVLRQiULD�9RONVZDJHQ�RX
XPD�HPSUHVD�HVSHFLDOL]DGD�SDUD�HOLPLQDU�R�GDQR�
'XUDQWH�R�WUDMHWR��FRQGX]LU�HP�EDL[D�YHORFLGDGH�H
VH�SUHSDUDU�SDUD�GLVWkQFLDV�PDLRUHV�GH�IUHQDJHP
H�XPD�SUHVVmR�PDLRU�QR�SHGDO�

2�VHUYRIUHLR�IXQFLRQD�VRPHQWH�FRP�R�PRWRU�HP
IXQFLRQDPHQWR�H�DPSOLILFD�D�SUHVVmR�GR�SHGDO�TXH
R�FRQGXWRU�H[HUFH�VREUH�R�SHGDO�GR�IUHLR�

4XDQGR�R�VHUYRIUHLR�QmR�IXQFLRQDU�RX�R�YHtFXOR�IRU
UHERFDGR��R�SHGDO�GR�IUHLR�GHYH�VHU�SLVDGR�FRP
PDLV�YLJRU��SRLV�D�GLVWkQFLD�GH�IUHQDJHP�DXPHQWD
HP�UD]mR�GD�IDOWD�GH�DVVLVWrQFLD�j�IRUoD�GH�IUHQD�
JHP� �
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4XDQGR�DV�SDVWLOKDV�GR�IUHLR�GLDQWHLUDV�IRUHP
YHULILFDGDV��DV�SDVWLOKDV�GR�IUHLR�WUDVHLUDV

WDPEpP�GHYHP�VHU�YHULILFDGDV�VLPXOWDQHDPHQWH�

$�HVSHVVXUD�GH�WRGDV�DV�SDVWLOKDV�GH�IUHLR�GHYH
VHU�YHULILFDGD�YLVXDOPHQWH�GH�IRUPD�UHJXODU��LQVSH�
FLRQDQGR�VH�DV�SDVWLOKDV�GH�IUHLR�SHODV�DEHUWXUDV
GRV�DURV�RX�D�SDUWLU�GD�SDUWH�LQIHULRU�GR�YHtFXOR�
4XDQGR�QHFHVViULR��GHVPRQWDU�DV�URGDV�SDUD�SR�
GHU�UHDOL]DU�XPD�YHULILFDomR�FRPSOHWD��3DUD�LVVR��D
9RONVZDJHQ�UHFRPHQGD�DV�&RQFHVVLRQiULD
9RONVZDJHQ�

2�VLVWHPD�GH�DVVLVWrQFLD�GH�IUHQDJHP�$%6�H�(%9
IXQFLRQDP�VRPHQWH�FRP�R�PRWRU�HP�IXQFLRQDPHQ�
WR�H�FRQWULEXHP�EDVWDQWH�FRP�D�VHJXUDQoD�GH�FRQ�
GXomR�DWLYD�

2�$%6�SRGH�LPSHGLU�XP�WUDYDPHQWR�GDV�URGDV�HP
IUHQDJHQV�DWp�SRXFR�DQWHV�GD�SDUDGD�GR�YHtFXOR�H
DSRLD�R�FRQGXWRU�D�FRQGX]LU�H�D�PDQWHU�R�FRQWUROH
GR�YHtFXOR��,VWR�VLJQLILFD�TXH�R�YHtFXOR�WDPEpP
WHP�SRXFD�WHQGrQFLD�D�GHUUDSDU�PHVPR�HP�XPD
IUHQDJHP�WRWDO�

Ɣ 3LVDU�IRUWHPHQWH�QR�SHGDO�GR�IUHLR�H�PDQWr�OR
SUHVVLRQDGR��1mR�UHWLUDU�R�Sp�GR�SHGDO�GR�IUHLR�RX
GLPLQXLU�D�IRUoD�VREUH�R�SHGDO�GR�IUHLR�
Ɣ 1mR�³ERPEHDU´�FRP�R�SHGDO�GR�IUHLR�RX�GLPLQX�
LU�D�SUHVVmR�VREUH�R�SHGDO�GR�IUHLR�
Ɣ &RQGX]LU�R�YHtFXOR�HQTXDQWR�R�SHGDO�GR�IUHLR�p
SLVDGR�IRUWHPHQWH�
Ɣ $R�VROWDU�R�SHGDO�GR�IUHLR�RX�DR�UHGX]LU�D�IRUoD
VREUH�R�SHGDO�GR�IUHLR��R�$%6�GHVOLJD�VH�

2�IXQFLRQDPHQWR�GR�$%6�SRGH�VHU�SHUFHELGR�SRU
XP� ��EHP
FRPR�SRU�UXtGRV��1mR�VH�SRGH�HVSHUDU�TXH�R�$%6
UHGX]D�D�GLVWkQFLD�GH�IUHQDJHP�HP� �DV�FRQ�
GLo}HV��$�GLVWkQFLD�GH�IUHQDJHP�SRGH�DWp�DXPHQ�
WDU�VREUH�FDVFDOKR�RX�QHYH�UHFHQWH�H�VREUH�XPD
VXSHUItFLH�FRQJHODGD�RX�HVFRUUHJDGLD�

(P�WRGRV�RV�YHtFXORV��DR�DFLRQDU�R�IUHLR��R�FHQWUR
GH�JUDYLGDGH�GR�YHtFXOR�VH�GHVORFD�SDUD�IUHQWH�
&RP�LVVR�H[LVWH�R�ULVFR�GH�EORTXHLR�GDV�URGDV�WUD�
VHLUDV�SRU�FDXVD�GD�WUDomR�EDL[D��2�GLVWULEXLGRU
HOHWU{QLFR�GD�IRUoD�GH�IUHQDJHP�GLVWULEXL�D�IRUoD�GH
IUHQDJHP�SDUD�DV�URGDV�WUDVHLUDV�H�JDUDQWH�XPD

GLYLVmR�yWLPD�GD�IRUoD�GH�IUHQDJHP�HQWUH�R�HL[R�GL�
DQWHLUR�H�WUDVHLUR��(P�FRQGLo}HV�QRUPDLV��HOH�HYLWD
GDQRV�QD�SDUWH�WUDVHLUD�GR�YHtFXOR�SRU�FDXVD�GD
IUHQDJHP�H[HUFLGD�VREUH�DV�URGDV�WUDVHLUDV��2�IXQ�
FLRQDPHQWR�GR�GLVWULEXLGRU�HOHWU{QLFR�GD�IRUoD�GH
IUHQDJHP�ID]�SDUWH�GDV�IXQo}HV�GR�$%6�



 

 

 

(P�FDVR�GH�SURFHGLPHQWRV�GH�UHJXODJHP�GR
VLVWHPD�GHVFULWR�SRGHP�RFRUUHU�UXtGRV�GH

IXQFLRQDPHQWR�

1R�FRPSDUWLPHQWR�GR�PRWRU��WDPSD�GR
UHVHUYDWyULR�GH�IOXLGR�GR�IUHLR�

&RP�R�SDVVDU�GR�WHPSR��R�IOXLGR�GR�IUHLR�DEVRUYH
XPLGDGH�GR�DU�DPELHQWH��8P�WHRU�PXLWR�DOWR�GH
iJXD�QR�IOXLGR�GR�IUHLR�FDXVD�GDQRV�DR�VLVWHPD�GH
IUHLR��2�SRQWR�GH�HEXOLomR�GR�IOXLGR�GR�IUHLR�WDP�
EpP�GLPLQXL�EDVWDQWH��(P�FDVR�GH�WHRU�PXLWR�DOWR
GH�iJXD��SRGHUi�RFRUUHU�D�IRUPDomR�GH�EROKDV�GH
YDSRU�QR�VLVWHPD�GH�IUHLR�HP�VROLFLWDo}HV�LQWHQVDV
GR�IUHLR�H�QXPD�IUHQDJHP�WRWDO��%ROKDV�GH�YDSRU
UHGX]HP�R�HIHLWR�GH�IUHQDJHP��DXPHQWDP�FRQVL�
GHUDYHOPHQWH�D�GLVWkQFLD�GH�IUHQDJHP�H�SRGHP
DWp�FDXVDU�D�IDOKD�WRWDO�GR�VLVWHPD�GH�IUHLR��$�SUy�
SULD�VHJXUDQoD�H�D�VHJXUDQoD�GH�RXWURV�FRQGXWR�
UHV�GHSHQGH�GH�XP�VLVWHPD�GH�IUHLR�IXQFLRQDQGR
FRUUHWDPHQWH�D�TXDOTXHU�PRPHQWR� �

$�9RONVZDJHQ�GHVHQYROYHX�XP�IOXLGR�GH�IUHLR�HV�
SHFLDO��RWLPL]DGR�SDUD�R�VLVWHPD�GH�IUHLR�GR�YHtFX�
OR��$�9RONVZDJHQ�UHFRPHQGD��SDUD�XP�IXQFLRQD�
PHQWR�LGHDO�GR�VLVWHPD�GH�IUHLR��D�XWLOL]DomR�VR�
PHQWH�GH�XP�IOXLGR�GR�IUHLR�FRP�D�HVSHFLILFDomR

� )LJ�������5HFRPHQGDPRV�DLQGD�TXH�VHMD
XWLOL]DGR�R�IOXLGR�GR�IUHLR�RULJLQDO�9RONVZDJHQ�

&RPSDUDU�DV�LQIRUPDo}HV�FRP�DV�LQGLFDo}HV�GD
HPEDODJHP�GR�IOXLGR�GR�IUHLR�H�DVVHJXUDU�TXH
VHPSUH�VHUi�XVDGR�R�IOXLGR�GR�IUHLR�FRUUHWR�SDUD�R
YHtFXOR�

)OXLGRV�GH�IUHLR�DGHTXDGRV�SRGHP�VHU�DGTXLULGRV
HP�XPD�&RQFHVVLRQiULD�9RONVZDJHQ�

2�QtYHO�GR�IOXLGR�GR�IUHLR�GHYH�HVWDU�VHPSUH�HQWUH
DV�PDUFDo}HV�0,1�H�0$;�RX�DFLPD�GD�PDUFDomR
0,1�GR�UHVHUYDWyULR�GR�IOXLGR�GR�IUHLR� �

2�QtYHO�GR�IOXLGR�GR�IUHLR�QmR�SRGH�VHU�YHULILFDGR
FRP�SUHFLVmR�HP�WRGRV�RV�PRGHORV��SRLV�SHoDV�GR
PRWRU�LPSHGHP�D�YLVmR�GR�QtYHO�GR�IOXLGR�GR�IUHLR
QR�UHVHUYDWyULR�GR�IOXLGR�GR�IUHLR��4XDQGR�R�QtYHO
GR�IOXLGR�GR�IUHLR�QmR�SXGHU�VHU�OLGR�FRP�SUHFLVmR�
SURFXUDU�DX[tOLR�WpFQLFR�

2�QtYHO�GR�IOXLGR�GR�IUHLR�GLPLQXL�PLQLPDPHQWH�GX�
UDQWH�D�FRQGXomR��SRLV�DV�SDVWLOKDV�GR�IUHLR�VH
JDVWDP�H�R�IUHLR�VH�UHDMXVWD�DXWRPDWLFDPHQWH�

2�IOXLGR�GR�IUHLR�GHYH�VHU�VXEVWLWXtGR�FRQIRUPH�DV
LQGLFDo}HV�GR� FDGHUQR� �
2�IOXLGR�GR�IUHLR�GHYH�VHU�VXEVWLWXtGR�SRU�XPD�HP�
SUHVD�HVSHFLDOL]DGD��3DUD�LVVR��D�9RONVZDJHQ
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UHFRPHQGD�DV�&RQFHVVLRQiULDV�9RONVZDJHQ��3HU�
PLWLU�R�UHDEDVWHFLPHQWR�VRPHQWH�FRP�R�IOXLGR�GR
IUHLR�QRYR�TXH�DSUHVHQWH�D�HVSHFLILFDomR�UHTXHUL�
GD�

2�IOXLGR�GR�IUHLR�SRGH�FRQWDPLQDU�R�PHLR�DP�
ELHQWH��&ROHWDU�H�GHVFDUWDU�RV�IOXLGRV�XWLOL]D�

GRV�FRUUHWDPHQWH�

$�VXEVWLWXLomR�GR�IOXLGR�GH�IUHLR�H[LJH�FXLGD�
GRV�HVSHFLDLV��HTXLSDPHQWRV�H�FRQKHFLPHQ�

WRV�TXDQWR�jV�QRUPDV�GH�GHVWLQDomR�DPELHQWDO�
PHQWH�DGHTXDGD��3RU�LVWR��p�SURLELGR�R�GHVFDUWH��
GLVSRVLomR�GR�IOXLGR�GH�IUHLR�H�GH�VXD�UHVSHFWLYD
HPEDODJHP�FRP�R�OL[R�GRPpVWLFR��$�OHJLVODomR�GH�
WHUPLQD�SURFHGLPHQWRV�HVSHFtILFRV�QHVWHV�FDVRV�
3DUD�VXD�PDLRU�VHJXUDQoD�H�FRQIRUWR��D
9RONVZDJHQ�UHFRPHQGD�ID]HU�D�VXEVWLWXLomR�GR
IOXLGR�GH�IUHLR�HP�XPD�&RQFHVVLRQiULD
9RONVZDJHQ�



 

 

 

1HVWH�FDStWXOR�HQFRQWUDP�VH�LQIRUPDo}HV�UHODWLYDV
DRV�VHJXLQWHV�WHPDV�

(VWLOR�GH�FRQGXomR�HFRQ{PLFR ������������������������ ���
&RQGX]LU�HFRQRPL]DQGR�FRPEXVWtYHO �������������� ���

2�FRQVXPR�GH�FRPEXVWtYHO��R�QtYHO�GH�HPLVVmR�GH
SROXHQWHV�QR�PHLR�DPELHQWH�H�R�GHVJDVWH�GR�PR�
WRU��GRV�IUHLRV�H�GRV�SQHXV�GHSHQGHP�EDVLFDPHQ�
WH�GH�WUrV�IDWRUHV�

Ɣ (VWLOR�GH�FRQGXomR�SHVVRDO�
Ɣ &RQGLo}HV�GH�XWLOL]DomR��FRQGLo}HV�DWPRVIpUL�
FDV��FDUDFWHUtVWLFD�GD�SLVWD�GH�URGDJHP��
Ɣ &RQGLo}HV�WpFQLFDV�

&RP�SRXFRV�PHLRV�VLPSOHV�H�GHSHQGHQGR�GR�HVWL�
OR�GH�FRQGXomR��p�SRVVtYHO�HFRQRPL]DU�DWp�����GH
FRPEXVWtYHO�

%DVLFDPHQWH�YDOH��D�PDUFKD�PDLV�DOWD�p�VHPSUH�D
PDLV�HFRQ{PLFD��&RPR�UHJUD�EiVLFD��p�YiOLGR�QD
PDLRULD�GRV�YHtFXORV��D�XPD�YHORFLGDGH�GH����NP�
K��FRQGX]LU�QD����PDUFKD��D����NP�K�QD����PDUFKD
H�D����NP�K�Mi�QD����PDUFKD�

$OpP�GLVVR��R�³VDOWR´�GH�PDUFKDV�HFRQRPL]D�FRP�
EXVWtYHO�QR�DXPHQWR�GD�PDUFKD�TXDQGR�DV�FRQGL�
o}HV�GR�WUkQVLWR�H�VLWXDomR�GH�FRQGXomR�SHUPLWL�
UHP�

1mR�HVJRWDU�DV�PDUFKDV��8WLOL]DU�D����PDUFKD�VR�
PHQWH�SDUD�DUUDQFDU�H�PXGDU�HP�VHJXLGD�SDUD�D
���PDUFKD��(P�YHtFXORV�FRP�WUDQVPLVVmR�DXWRPD�
WL]DGD��HYLWDU�XP�.LFN�'RZQ�

2V�YHtFXORV�FRP�LQGLFDGRU�GH�PDUFKD��9R\DJH
%OXH0RWLRQ�7HFKQRORJ\��DSRLDP�XPD�FRQGXomR
HFRQ{PLFD�GH�FRPEXVWtYHO�SHOD�LQGLFDomR�GR�PR�
PHQWR�LGHDO�SDUD�D�PXGDQoD�GH�PDUFKD�

4XDQGR�R�Sp�p�UHWLUDGR�GR�SHGDO�GR�DFHOHUDGRU��D
DOLPHQWDomR�GH�FRPEXVWtYHO�GR�PRWRU�p�LQWHUURPSL�
GD�H�R�FRQVXPR�p�EDL[DGR�

3RU�HVVH�PRWLYR��SRU�H[HPSOR�QD�DSUR[LPDomR�D
XP�VHPiIRUR�YHUPHOKR��GHL[DU�R�YHtFXOR�URGDU�VHP
DFHOHUDU��6RPHQWH�TXDQGR�R�YHtFXOR�UHGX]LU�GH�

PDLV�RX�R�WUHFKR�GH�URGDJHP�IRU�PDLRU��SLVDU�QR
SHGDO�GD�HPEUHDJHP�SDUD�GHVHQJDWDU��2�PRWRU
IXQFLRQD��HQWmR��HP�PDUFKD�OHQWD�

(P�VLWXDo}HV�QDV�TXDLV�VH�GHYH�HVSHUDU�XP�WHP�
SR�PDLRU�GH�SDUDGD��GHVOLJDU�R�PRWRU�DWLYR��SRU
H[HPSOR��HP�SDVVDJHQV�GH�QtYHO�

)UHQDJHQV�H�DFHOHUDo}HV�IUHTXHQWHV�DXPHQWDP
EDVWDQWH�R�FRQVXPR�GH�FRPEXVWtYHO��8PD�FRQGX�
omR�SUHYHQWLYD�FRP�XPD�GLVWkQFLD�VXILFLHQWHPHQWH
JUDQGH�GR�YHtFXOR�j�IUHQWH�SRGH�VHU�FRPSHQVDGD
VRPHQWH�SHOD�GHVDFHOHUDomR�GDV�YDULDo}HV�GH�YH�
ORFLGDGH��8PD�IUHQDJHP�DWLYD�H�XPD�DFHOHUDomR
QmR�VmR��HQWmR��REULJDWRULDPHQWH�QHFHVViULDV�

0DLV�LPSRUWDQWH�GR�TXH�D�YHORFLGDGH�p�D�FRQVWkQ�
FLD��4XDQWR�PDLV�UHJXODUPHQWH�VH�FRQGX]��PHQRU
p�R�FRQVXPR�GH�FRPEXVWtYHO�

(P�YLDJHQV�SRU�DXWRHVWUDGDV��XPD�YHORFLGDGH
FRQVWDQWH�H�PRGHUDGD�p�PDLV�HILFLHQWH�GR�TXH
DFHOHUDo}HV�H�IUHQDJHQV�FRQVWDQWHV��9LD�GH�UHJUD�
FKHJD�VH�DR�GHVWLQR�WmR�UiSLGR�TXDQWR�FRP�XPD
IRUPD�GH�FRQGXomR�FRQVWDQWH�

2�FRQIRUWR�GR�YHtFXOR�p�ERP�H�LPSRUWDQWH��SRUpP
GHYH�VHU�XVDGR�FRP�FRQVFLrQFLD�HFROyJLFD�
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$VVLP��DOJXQV�HTXLSDPHQWRV�OLJDGRV�DXPHQWDP�R
FRQVXPR�GH�FRPEXVWtYHO��H[HPSORV��

Ɣ 'LVSRVLWLYR�GH�UHIULJHUDomR�GR�DU�FRQGLFLRQDGR�
TXDQGR�R�DU�FRQGLFLRQDGR�GHYH�JHUDU�XPD�GLIHUHQ�
oD�PXLWR�DOWD�GH�WHPSHUDWXUDV��HOH�SUHFLVD�GH�PXL�
WD�HQHUJLD�TXH�p�JHUDGD�SHOR�PRWRU��3RU�HVVH�PRWL�
YR��D�GLIHUHQoD�GH�WHPSHUDWXUD�QR�YHtFXOR�QmR�GH�
YH�VHU�GHPDVLDGDPHQWH�JUDQGH�FRP�UHODomR�j
WHPSHUDWXUD�H[WHUQD��3RGH�VHU�~WLO�YHQWLODU�R�YHtFX�
OR�DQWHV�GR�LQtFLR�GD�FRQGXomR�H�GHSRLV�FRQGX]LU
FRP�RV�YLGURV�DEHUWRV�SRU�XP�WUHFKR�FXUWR��6R�
PHQWH�HQWmR�OLJDU�R�DU�FRQGLFLRQDGR�FRP�RV�YLGURV
IHFKDGRV��0DQWHU�RV�YLGURV�IHFKDGRV�HP�DOWDV�YH�
ORFLGDGHV��9LGURV�DEHUWRV�DXPHQWDP�R�FRQVXPR
GH�FRPEXVWtYHO�
Ɣ 'HVOLJDU�R�GHVHPEDoDPHQWR�GR�SDUD�EULVD�H�GR
YLGUR�WUDVHLUR�TXDQGR�HVWLYHUHP�GHVHPEDoDGRV�H
LVHQWRV�GH�JHOR�

Ɣ 8QLGDGH�GH�FRQWUROH�GR�PRWRU�DYDULDGD�
Ɣ &RQGXomR�HP�UHJLmR�PRQWDQKRVD�
Ɣ &RQGXomR�FRP�XP�UHERTXH�

&RQVXPR�GH�FRPEXVWtYHO�HP�O�����NP
HP���WHPSHUDWXUDV�DPELHQWH�GLIHUHQWHV�

2�FRQVXPR�GH�FRPEXVWtYHO�SRGH�VHU�IDFLOPHQWH�UH�
GX]LGR�HP����D�����SRU�PHLR�GH�XPD�IRUPD�GH
FRQGXomR�SUHYHQWLYD�H�HFRQ{PLFD�

8P�YHtFXOR�FRQVRPH�PDLV�FRPEXVWtYHO�QD�DFHOHUD�
omR��1D�FRQGXomR�SUHYHQWLYD��VmR�QHFHVViULDV
PHQRV�IUHQDJHQV�H��FRQVHTXHQWHPHQWH��PHQRV
DFHOHUDo}HV��'HL[DU�R�YHtFXOR�URODU�OLYUHPHQWH
TXDQGR�VH�SHUFHEHU��SRU�H[HPSOR��TXH�R�VHPiIRUR
VHJXLQWH�HVWi�YHUPHOKR�

2�PRWRU�IULR�FRQVRPH�QLWLGDPHQWH�PDLV�FRPEXVWt�
YHO�LPHGLDWDPHQWH�DSyV�D�SDUWLGD��6RPHQWH�DSyV
DOJXQV�TXLO{PHWURV�R�PRWRU�HVWi�GHYLGDPHQWH
DTXHFLGR�H�R�FRQVXPR�GH�FRPEXVWtYHO�p�QRUPDOL�
]DGR�

3DUD�UHGX]LU�R�FRQVXPR�GH�FRPEXVWtYHO�H�D�HPLV�
VmR�GH�SROXHQWHV�GH�IRUPD�HILFD]��R�PRWRU�H�R�FD�
WDOLVDGRU�GHYHP�WHU�DWLQJLGR�VXD�

�LGHDO��1HVVH�DVSHFWR��D�
�WDPEpP�p�GHFLVLYD�

$� )LJ������PRVWUD�D�YDULDomR�GH�FRQVXPR�GH
FRPEXVWtYHO�SDUD�R�PHVPR�SHUFXUVR��D������&�H�D
�����&�

3RU�HVVH�PRWLYR��HYLWDU�WUHFKRV�FXUWRV�VXSpUIOXRV�H
DJUXSDU�FDPLQKRV�

2�YHtFXOR�FRQVRPH�PDLV�FRPEXVWtYHO�QR�LQYHUQR
GR�TXH�QR�YHUmR�QDV�PHVPDV�FRQGLo}HV�

$OpP�GH�SURLELGR�HP�DOJXQV�SDtVHV��³GHL[DU�DTXH�
FHU´�R�PRWRU�WDPEpP�p�WHFQLFDPHQWH�VXSpUIOXR�H
XP�GHVSHUGtFLR�GH�FRPEXVWtYHO�

&RP�D�SUHVVmR�FRUUHWD�GRV�SQHXV��UHGX]�VH�D�UH�
VLVWrQFLD�j�URGDJHP�H��DVVLP��WDPEpP�R�FRQVXPR
GH�FRPEXVWtYHO�

1D�FRPSUD�GH�SQHXV�QRYRV��DWHQWDU�SDUD�TXH�RV
SQHXV�VHMDP�RWLPL]DGRV�FRP�UHODomR�j�UHVLVWrQFLD
j�URGDJHP�



 

 

 

ÏOHRV�GH�PRWRU�WRWDOPHQWH�VLQWpWLFRV�FRP�EDL[D
YLVFRVLGDGH��RV�DVVLP�GHQRPLQDGRV�yOHRV�GH�PR�
WRU�GH�EDL[D�IULFomR��UHGX]HP�R�FRQVXPR�GH�FRP�
EXVWtYHO��ÏOHRV�GH�PRWRU�GH�EDL[D�IULFomR�GLPL�
QXHP�D�UHVLVWrQFLD�GH�IULFomR�QR�PRWRU�H�VH�HVSD�
OKDP�PHOKRU�H�PDLV�UDSLGDPHQWH��HVSHFLDOPHQWH
QD�SDUWLGD�D�IULR�GR�PRWRU��2�HIHLWR�RFRUUH�SULQFLSDO�
PHQWH�HP�YHtFXORV�TXH�URGDP�WUHFKRV�FXUWRV�FRP
IUHTXrQFLD�

2EVHUYDU�VHPSUH�R�QtYHO�FRUUHWR�GR�yOHR�GR�PRWRU
H�PDQWHU�RV�LQWHUYDORV�GH�PDQXWHQomR��LQWHUYDORV
GH�WURFD�GR�yOHR�GR�PRWRU��

1D�FRPSUD�GH�yOHR�GH�PRWRU��REVHUYDU�VHPSUH�D
QRUPD�GR�yOHR�GR�PRWRU�H�D�OLEHUDomR�GD
9RONVZDJHQ�

4XDQWR�PDLV�OHYH�IRU�XP�YHtFXOR��PDLV�HFRQ{PLFR
H�HFRORJLFDPHQWH�FRUUHWR�HOH�VHUi��8P�SHVR�DGLFL�
RQDO�GH�����NJ�DXPHQWD��SRU�H[HPSOR��R�FRQVXPR
GH�FRPEXVWtYHO�HP�DWp�����O�����NP�

5HPRYHU�WRGRV�RV�REMHWRV�QmR�XWLOL]DGRV�H�D�FDUJD
GHVQHFHVViULD�GR�YHtFXOR�

4XDQGR�PDLV�DHURGLQkPLFR�IRU�XP�YHtFXOR��PHQRU
VHUi�VHX�FRQVXPR�GH�FRPEXVWtYHO��,QVWDODo}HV�H
SHoDV�DJUHJDGDV��FRPR�VXSRUWHV�SDUD�ELFLFOHWDV�
GLPLQXHP�D�YDQWDJHP�DHURGLQkPLFD�

3RU�HVVH�PRWLYR��UHPRYHU�LQVWDODo}HV�GHVQHFHVVi�
ULDV�H�VLVWHPDV�QmR�XWLOL]DGRV��SULQFLSDOPHQWH
TXDQGR�SUHFLVDU�FRQGX]LU�HP�DOWDV�YHORFLGDGHV�
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1HVWH�FDStWXOR�HQFRQWUDP�VH�LQIRUPDo}HV�UHODWLYDV
DRV�VHJXLQWHV�WHPDV�

9HULILFDU�R�QtYHO�GR�IOXLGR�GD�GLUHomR
KLGUiXOLFD ������������������������������������������������������������ ���

$�DVVLVWrQFLD�GD�GLUHomR�KLGUiXOLFD�IXQFLRQD�VR�
PHQWH�FRP�R�PRWRU�HP�IXQFLRQDPHQWR�

$�DVVLVWrQFLD�GD�GLUHomR�KLGUiXOLFD�IXQFLRQD�FRP
PDQJXHLUDV�KLGUiXOLFDV��IOXLGR�KLGUiXOLFR��XPD
ERPED��XP�ILOWUR�H�RXWUDV�SHoDV�TXH�JHUDP�XPD
SUHVVmR�KLGUiXOLFD�QR�VLVWHPD�

Ɣ /LJDU�H�GHVOLJDU�R�PRWRU� 3iJLQD����
Ɣ %DWHULD�GR�YHtFXOR� 3iJLQD����
Ɣ 3X[DU�H�UHERFDU� 3iJLQD����

1R�FRPSDUWLPHQWR�GR�PRWRU��UHVHUYDWyULR
GR�IOXLGR�GD�GLUHomR�KLGUiXOLFD�

0DUFDo}HV�SDUD�FRQWUROH�GR�QtYHO�GR�IOXL�
GR�GD�GLUHomR�KLGUiXOLFD�

(P�FDVR�GH�DYDULD�QD�GLUHomR�KLGUiXOLFD�RX�VH�R
PRWRU�QmR�HVWLYHU�HP�IXQFLRQDPHQWR��D�GLUHomR�KL�
GUiXOLFD�QmR�IXQFLRQDUi��1HVWD�FRQGLomR��R�YRODQWH
SRGHUi�VHU�JLUDGR�FRP�GLILFXOGDGH�

Ɣ (VWDFLRQDU�R�YHtFXOR�HP�XPD�VXSHUItFLH�SODQD�H
ILUPH�
Ɣ $OLQKDU�DV�URGDV�GLDQWHLUDV�

Ɣ &RP�R�PRWRU�GHVOLJDGR��GHL[DU�R�PRWRU�HVIULDU
�

Ɣ $EULU�D�WDPSD�GR�FRPSDUWLPHQWR�GR�PRWRU�
3iJLQD�����

Ɣ &RP�R�DX[tOLR�GH�XPD�FKDYH�GH�IHQGD
)LJ������ $ ��VHWD���JLUDU�D�WDPSD�GR�UHVHUYDWyULR
)LJ������ % �QR�VHQWLGR�GD�VHWD�

Ɣ 5HWLUDU�D�WDPSD�GR�UHVHUYDWyULR�H�OLPSDU�D�KDV�
WH�GH�PHGLomR� )LJ������VRE�D�WDPSD�FRP�XP�SD�
QR�OLPSR� �



 

 

 

Ɣ 5RVTXHDU�D�WDPSD�H�DJXDUGDU�DOJXQV�LQVWDQWHV�
Ɣ 5HWLUDU�QRYDPHQWH�D�WDPSD�H�YHULILFDU�R�QtYHO
GR�IOXLGR�SHOD�UHJLmR�KDFKXUDGD�GD�KDVWH�GH�PHGL�
omR� )LJ������ & �

Ɣ &RP�R�DX[tOLR�GH�XPD�FKDYH�GH�IHQGD
)LJ������ $ ��VHWD���JLUDU�D�WDPSD�GR�UHVHUYDWyULR
)LJ������ % �QR�VHQWLGR�GD�VHWD�

Ɣ 5HWLUDU�D�WDPSD�GR�UHVHUYDWyULR�H�OLPSDU�D�KDV�
WH�GH�PHGLomR� )LJ������VRE�D�WDPSD�FRP�XP�SD�
QR�OLPSR� �
Ɣ 5RVTXHDU�D�WDPSD�H�DJXDUGDU�DOJXQV�LQVWDQWHV�
Ɣ 5HWLUDU�QRYDPHQWH�D�WDPSD�H�YHULILFDU�R�QtYHO
GR�IOXLGR�SHODV�PDUFDo}HV�³0,1´�H�³0$;´�GD�KDVWH
GH�PHGLomR� )LJ������ ' �

&DVR�VHMD�QHFHVViULR�FRPSOHWDU�R�QtYHO�GR�IOXLGR
GD�GLUHomR�KLGUiXOLFD��SURFXUH�XPD�&RQFHVVLRQiULD
9RONVZDJHQ��TXH�SRVVXL�R�IOXLGR�OLEHUDGR�SDUD�R
VHX�YHtFXOR�
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1HVWH�FDStWXOR�HQFRQWUDP�VH�LQIRUPDo}HV�UHODWLYDV
DRV�VHJXLQWHV�WHPDV�

&RPDQGDU�R�FRQWUROH�GH�GLVWkQFLD�GH
HVWDFLRQDPHQWR �������������������������������������������������� ���
6LQDLV�VRQRURV�H�YLVXDLV�GR�FRQWUROH�GH
GLVWkQFLD�GH�HVWDFLRQDPHQWR�QD�UHJLmR
WUDVHLUD ���������������������������������������������������������������� ���

2�FRQWUROH�GH�GLVWkQFLD�GH�HVWDFLRQDPHQWR�DSRLD�R
FRQGXWRU�D�PDQREUDU�H�DHQWUDU�QD�YDJD�GH�HVWDFLR�
QDPHQWR��6H�D�SDUWH�WUDVHLUD�GR�YHtFXOR�VH�DSUR[L�
PDU�GH�XP�REVWiFXOR��XP�DOHUWD�LQWHUPLWHQWH�VRD�
4XDQWR�PHQRU�IRU�D�GLVWkQFLD��PDLV�FXUWRV�VmR�RV
LQWHUYDORV�HQWUH�RV�DOHUWDV��4XDQGR�R�REVWiFXOR�HV�
Wi�PXLWR�SUy[LPR��XP�DOHUWD�FRQWtQXR�VRD�

4XDQGR�R�YHtFXOR�FRQWLQXDU�D�VH�DSUR[LPDU�GR�RE�
VWiFXOR�FRP�R�DOHUWD�FRQWtQXR��R�VLVWHPD�QmR�SRGH
PDLV�FDOFXODU�D�GLVWkQFLD�

2V�VHQVRUHV�QR�SDUD�FKRTXH�WUDQVPLWHP�H�UHFH�
EHP�RQGDV�GH�XOWUDVVRP��'XUDQWH�R�SHUFXUVR�GDV
RQGDV�GH�XOWUDVVRP��WUDQVPLVVmR��UHIOH[mR�GH�RE�
VWiFXORV�H�UHFHSomR���R�VLVWHPD�FDOFXOD�FRQWLQXD�
PHQWH�D�GLVWkQFLD�HQWUH�R�SDUD�FKRTXH�H�R�REVWi�
FXOR�

Ɣ 9LVWDV�H[WHUQDV� 3iJLQD��
Ɣ )UHDU��SDUDU�H�HVWDFLRQDU� 3iJLQD����
Ɣ &RQVHUYDU�H�OLPSDU�D�SDUWH�H[WHUQD�GR�YHtFXOR
3iJLQD����

Ɣ $FHVVyULRV��UHSRVLomR�GH�SHoDV��UHSDURV�H�PR�
GLILFDo}HV� 3iJLQD����



 

 

 

(P�FDVR�GH�IDOKD�GR�VLVWHPD��GLULJLU�VH�D
XPD�HPSUHVD�HVSHFLDOL]DGD��3DUD�LVVR��D

9RONVZDJHQ�UHFRPHQGD�DV�&RQFHVVLRQiULDV
9RONVZDJHQ�

$�9RONVZDJHQ�UHFRPHQGD�SUDWLFDU�R�PDQX�
VHLR�GR�FRQWUROH�GH�GLVWkQFLD�GH�HVWDFLRQD�

PHQWR�HP�ORFDO�RX�HVWDFLRQDPHQWR�VHP�WUkQVLWR
SDUD�IDPLOLDUL]DU�VH�FRP�R�VLVWHPD�

6HQVRUHV�GH�XOWUDVVRP�GR�FRQWUROH�GH�GLVWkQFLD�GH�HVWDFLRQDPHQWR�QR�SDUD�FKRTXH�WUDVHLUR�

2V�VHQVRUHV�GR�FRQWUROH�GH�GLVWkQFLD�GH�HVWDFLR�
QDPHQWR�VH�HQFRQWUDP�QR�SDUD�FKRTXH�WUDVHLUR
3iJLQD����+i�TXDWUR�VHQVRUHV�LQVWDODGRV�QR�SD�

UD�FKRTXH�

Ɣ �HQJDWDU�D�PDUFKD�j�Up�
Ɣ �GHVHQJDWDU�D�PDUFKD�j�Up�

Ɣ 2�FRQWUROH�GH�GLVWkQFLD�GH�HVWDFLRQDPHQWR�Vy
IXQFLRQD�DWp�XPD�YHORFLGDGH�GH�DSUR[LPDGDPHQWH
���NP�K�
Ɣ (P�DOJXQV�FDVRV��R�FRQWUROH�GH�GLVWkQFLD�GH
HVWDFLRQDPHQWR�UHJLVWUD�iJXD�QRV�VHQVRUHV�FRPR
REVWiFXOR�
Ɣ 6H�D�GLVWkQFLD�SHUPDQHFHU�LJXDO��R�YROXPH�GR
DOHUWD�DF~VWLFR�GLPLQXL�DSyV�DOJXQV�VHJXQGRV��6H
R�DOHUWD�FRQWtQXR�VRDU��R�YROXPH�SHUPDQHFHUi
LJXDO�
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Ɣ $VVLP�TXH�R�YHtFXOR�VH�DIDVWD�GR�REVWiFXOR��R
DOHUWD�LQWHUPLWHQWH�VH�GHVOLJD�DXWRPDWLFDPHQWH�
(P�FDVR�GH�XPD�QRYD�DSUR[LPDomR��R�DOHUWD�LQWHU�
PLWHQWH�p�OLJDGR�DXWRPDWLFDPHQWH�
Ɣ 2�YROXPH�GR�DOHUWD�VRQRUR�SRGH�VHU�GHILQLGR�QR
PHQX� �HP�YHtFXORV�FRP�6LVWHPD
GH�LQIRUPDo}HV�9RONVZDJHQ��,�6\VWHP�
3iJLQD�����2X�XPD�&RQFHVVLRQiULD�9RONVZDJHQ

SRGH�UHJXODU�R�YROXPH�GR�DOHUWD�VRQRUR�

2�IXQFLRQDPHQWR�GR�VHQVRU�GR�FRQWUROH�GH
GLVWkQFLD�GH�HVWDFLRQDPHQWR�GHYH�VHU�DOWHUD�

GR��TXDQGR�VH�LQVWDOD�XP�GLVSRVLWLYR�GH�UHERTXH
QR�YHtFXOR��&RQWDWH�XPD�&RQFHVVLRQiULD
9RONVZDJHQ�SDUD�PDLRUHV�LQIRUPDo}HV�

(P�DOJXPDV�YHUV}HV��TXDQGR�R�FRQWUROH�GH
GLVWkQFLD�GH�HVWDFLRQDPHQWR�IRU�DWLYDGR��R

YROXPH�GR�UiGLR�SRGHUi�VHU�UHGX]LGR�SDUFLDO�RX�WR�

WDOPHQWH��SDUD�IDFLOLWDU�D�SHUFHSomR�GR�DOHUWD�LQWHU�
PLWHQWH��1HVWH�PRPHQWR��D�PHQVDJHP�

�p�DSUH�
VHQWDGD�QR�GLVSOD\�GR�UiGLR��'HSHQGHQGR�GD�YHU�
VmR��HVWD�PHQVDJHP�SRGH�VHU�DSUHVHQWDGD�HP�LQ�
JOrV��

����$SyV�D�DSUHVHQWDomR�GD�PHQVDJHP�
XPD�UHSUHVHQWDomR�JUiILFD�p�LOXVWUDGD�QR�GLVSOD\
GR�UiGLR�SDUD�LQGLFDU�D�GLVWkQFLD�GLVSRQtYHO�DR�UHD�
OL]DU�XPD�PDQREUD�FRP�D�PDUFKD�j�Up�HQJDWDGD��$
PHQVDJHP�GH�WH[WR�H�DV�LQGLFDo}HV�DGLFLRQDLV
WDPEpP�VmR�DSUHVHQWDGDV�QR�GLVSOD\�FRP�R�UiGLR
GHVOLJDGR��2�YROXPH�RULJLQDO�VHUi�UHVWDEHOHFLGR
TXDQGR�R�FRQWUROH�GH�GLVWkQFLD�GH�HVWDFLRQDPHQWR
IRU�GHVDWLYDGR��3DUD�PDLV�LQIRUPDo}HV��YHU� FD�
GHUQR� �

([LELomR�GR�GLVSOD\�GR�FRQWUROH�GH�GLVWkQ�
FLD�GH�HVWDFLRQDPHQWR�QR�UiGLR�

'HSHQGHQGR�GD�YHUVmR�GR�YHtFXOR��VHUi�H[LELGR�QR
GLVSOD\�GR�UiGLR )LJ������D�iUHD�H[DPLQDGD�SHORV
VHQVRUHV�GH�XOWUDVVRP�QD�SDUWH�WUDVHLUD�GR�YHtFX�
OR��3RVVtYHLV�REVWiFXORV�VmR�H[LELGRV�WRPDQGR�R
YHtFXOR�FRPR�SRQWR�GH�UHIHUrQFLD� �

(P�DOJXPDV�YHUV}HV��TXDQGR�R�FRQWUROH�GH
GLVWkQFLD�GH�HVWDFLRQDPHQWR�IRU�DWLYDGR��R

YROXPH�GR�UiGLR�SRGHUi�VHU�UHGX]LGR�SDUFLDO�RX�WR�
WDOPHQWH��SDUD�IDFLOLWDU�D�SHUFHSomR�GR�DOHUWD�LQWHU�
PLWHQWH��1HVWH�PRPHQWR��D�PHQVDJHP�

�p�DSUH�
VHQWDGD�QR�GLVSOD\�GR�UiGLR��'HSHQGHQGR�GD�YHU�
VmR��HVWD�PHQVDJHP�SRGH�VHU�DSUHVHQWDGD�HP�LQ�
JOrV��

����$SyV�D�DSUHVHQWDomR�GD�PHQVDJHP�
XPD�UHSUHVHQWDomR�JUiILFD�p�LOXVWUDGD�QR�GLVSOD\
GR�UiGLR� )LJ������SDUD�LQGLFDU�D�GLVWkQFLD�GLVSR�
QtYHO�DR�UHDOL]DU�XPD�PDQREUD�FRP�D�PDUFKD�j�Up
HQJDWDGD��$�PHQVDJHP�GH�WH[WR�H�DV�LQGLFDo}HV
DGLFLRQDLV�WDPEpP�VmR�DSUHVHQWDGDV�QR�GLVSOD\
FRP�R�UiGLR�GHVOLJDGR��2�YROXPH�RULJLQDO�VHUi�UHV�
WDEHOHFLGR�TXDQGR�R�FRQWUROH�GH�GLVWkQFLD�GH�HVWD�
FLRQDPHQWR�IRU�GHVDWLYDGR��3DUD�PDLV�LQIRUPD�
o}HV��YHU� FDGHUQR� �

3RGH�GHPRUDU�DOJXQV�VHJXQGRV�DWp�TXH�RV
VLQDLV�VRQRURV�H��VH�IRU�R�FDVR��YLVXDLV�YRO�

WHP�D�VHU�UHSURGX]LGRV�



 

 

 

1HVWH�FDStWXOR�HQFRQWUDP�VH�LQIRUPDo}HV�UHODWLYDV
DRV�VHJXLQWHV�WHPDV�

,QGLFDGRUHV�GR�GLVSOD\ �������������������������������������� ���
&RPDQGDU�R�VLVWHPD�UHJXODGRU�GH�YHORFLGDGH ���

2�VLVWHPD�UHJXODGRU�GH�YHORFLGDGH��*5$��DX[LOLD�D
PDQWHU�FRQVWDQWH�XPD�YHORFLGDGH�LQGLYLGXDO�DUPD�
]HQDGD�HP�XPD�FRQGXomR�SDUD�IUHQWH�D�SDUWLU�GH
DSUR[LPDGDPHQWH����NP�K�����PSK��

2�*5$�UHWDUGD�VRPHQWH�SRU�GHVDFHOHUDomR��QmR
SRU�LQWHUYHQomR�DWLYD�GR�IUHLR� �

Ɣ 7URFDU�D�PDUFKD� 3iJLQD����
Ɣ $FHVVyULRV��UHSRVLomR�GH�SHoDV��UHSDURV�H�PR�
GLILFDo}HV� 3iJLQD����

1R�GLVSOD\�GR�LQVWUXPHQWR�FRPELQDGR��LQ�
GLFDGRUHV�GH�VWDWXV�GR�*5$�

� )LJ������
*5$�WHPSRUDULDPHQWH�GHVOLJDGR��9HORFLGDGH
VDOYD�HP�Q~PHURV�SHTXHQRV�
)DOKD�GH�VLVWHPD��3URFXUDU�XPD�HPSUHVD�HV�
SHFLDOL]DGD�
*5$�OLJDGR��$�PHPyULD�GD�YHORFLGDGH�HVWi
YD]LD�
2�*5$�HVWi�DWLYR��9HORFLGDGH�VDOYD�HP�Q~PH�
URV�JUDQGHV�

$
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6H�DR�GHVOLJDU�D�LJQLomR�R�*5$�HVWLYHU�OLJD�
GR��R�*5$�VHUi�OLJDGR�DXWRPDWLFDPHQWH�QD

SUy[LPD�YH]�TXH�D�LJQLomR�IRU�OLJDGD��1mR�p��HQWUH�
WDQWR��PHPRUL]DGD�QHQKXPD�YHORFLGDGH��$�~OWLPD
YHORFLGDGH�UHJXODGD�GR�OLPLWDGRU�GH�YHORFLGDGH
FRQWLQXD�DUPD]HQDGD�

([LVWHP�GLYHUVDV�YHUV}HV�GH�LQVWUXPHQWRV
FRPELQDGRV��SRU�LVVR�DV�LQGLFDo}HV�GR�GLV�

SOD\�SRGHP�YDULDU�

¬�HVTXHUGD�QD�FROXQD�GD�GLUHomR��DOD�
YDQFD�GH�RSHUDomR�GR�*5$�

/LJDU�R�*5$� &RORFDU�LQWHUUXSWRU� % �QD
SRVLomR� �

2�VLVWHPD�p�OLJDGR��$SyV�OLJDU��QHQKXPD�YHORFL�
GDGH�HVWi�PHPRUL]DGD�H�QmR�p�IHLWD�D�UHJXOD�
JHP�

$WLYDU�R�*5$� 3UHVVLRQDU�R�ERWmR� &
� $�YHORFLGDGH�DWXDO�p�DUPD]HQDGD�H�UHJXODGD�

'HVOLJDU�D�UHJXODJHP�GR
*5$�WHPSRUDULDPHQWH�

&RORFDU�LQWHUUXSWRU� % �QD
SRVLomR�

�SLVDU�QR�SHGDO�GR�IUHLR
RX�GD�HPEUHDJHP�

$�UHJXODJHP�p�GHVOLJDGD�WHPSRUDULDPHQWH��$
YHORFLGDGH�SHUPDQHFH�DUPD]HQDGD�

5HWRPDU�D�UHJXODJHP�GR
*5$�

3UHVVLRQDU�R�ERWmR� $
�

$�YHORFLGDGH�DUPD]HQDGD�p�UHWRPDGD�H�UHJXOD�
GD�



 

 

 

$XPHQWDU�D�YHORFLGDGH�DU�
PD]HQDGD��GXUDQWH�D�UH�
JXODJHP�GR�*5$��

3UHVVLRQDU�R�ERWmR� $ �
�SDUD�DXPHQWDU

D�YHORFLGDGH�DUPD]HQDGD
HP�LQFUHPHQWRV�SHTXHQRV
GH���NP�K����PSK��H�DUPD�
]HQDU� 2�YHtFXOR�DFHOHUD�GH�IRUPD�DWLYD�DWp�DWLQJLU�D

QRYD�YHORFLGDGH�DUPD]HQDGD�0DQWHU�SUHVVLRQDGR�R�ER�
WmR� $ � �
SDUD�DXPHQWDU�FRQWLQXDGD�
PHQWH�D�YHORFLGDGH�DWp
VROWDU�R�ERWmR�H�DUPD]H�
QDU�

5HGX]LU�D�YHORFLGDGH�DU�
PD]HQDGD��GXUDQWH�D�UH�
JXODJHP�GR�*5$��

3UHVVLRQDU�R�ERWmR� $ �
�SDUD�UHGX]LU�D

YHORFLGDGH�DUPD]HQDGD
HP�LQFUHPHQWRV�SHTXHQRV
GH���NP�K����PSK��H�DUPD�
]HQDU�

$�YHORFLGDGH�p�UHGX]LGD� �LQWHUYHQomR�GR
IUHLR�SHOD�UHWLUDGD�GD�DFHOHUDomR�DWp�DWLQJLU�D�QR�
YD�YHORFLGDGH�DUPD]HQDGD�0DQWHU�SUHVVLRQDGR�R�ER�

WmR� & � �
SDUD�UHGX]LU�FRQWLQXDPHQ�
WH�D�YHORFLGDGH�DWp�VROWDU�R
ERWmR�H�DUPD]HQDU�

'HVOLJDU�R�*5$� ,QWHUUXSWRU� % �QD�SRVLomR
�

2�VLVWHPD�p�GHVOLJDGR��$�YHORFLGDGH�PHPRUL]D�
GD�p�DSDJDGD�

6H�D�YHORFLGDGH�DXPHQWDU�SLVDQGR�QR�SHGDO�GR
DFHOHUDGRU��HQTXDQWR�R�*5$�HVWLYHU�HP�IXQFLRQD�
PHQWR��TXDQGR�D�DFHOHUDomR�IRU�LQWHUURPSLGD�R�VLV�
WHPD�UHWRPD�DXWRPDWLFDPHQWH�SDUD�D�YHORFLGDGH
DQWHULRUPHQWH�DUPD]HQDGD�

6H�D�YHORFLGDGH�SURJUDPDGD�IRU�XOWUDSDVVDGD�HP
PDLV�GH����NP�K�GXUDQWH�XP�SHUtRGR�VXSHULRU�D��
PLQXWRV��D�YHORFLGDGH�GHYHUi�VHU�UHSURJUDPDGD�

4XDQGR�R�*5$�QmR�p�FDSD]�GH�PDQWHU�D�YHORFLGD�
GH�GR�YHtFXOR�QD�GHVFLGD��IUHDU�R�YHtFXOR�FRP�R
IUHLR�GH�SHGDO�H��VH�QHFHVViULR��UHGX]LU�D�PDUFKD�

$�UHJXODJHP�GR�*5$�p�GHVOLJDGD�DXWRPDWLFDPHQ�
WH�RX�LQWHUURPSLGD�WHPSRUDULDPHQWH�

Ɣ 4XDQGR�R�VLVWHPD�FRQVWDWD�XPD�IDOKD�TXH�SR�
GH�UHVWULQJLU�D�IXQomR�GR�*5$�
Ɣ $R�FRQGX]LU�SRU�XP�SHUtRGR�SURORQJDGR�PDLV
UDSLGDPHQWH�GR�TXH�D�YHORFLGDGH�DUPD]HQDGD�SRU
PHLR�GH�DFHOHUDo}HV�
Ɣ 4XDQGR�R�SHGDO�GR�IUHLR�RX�GD�HPEUHDJHP�p
DFLRQDGR�
Ɣ 6H�D�PDUFKD�IRU�WURFDGD�FRP�WUDQVPLVVmR�PD�
QXDO�
Ɣ 4XDQGR�R�DLUEDJ�p�DWLYDGR�
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1HVWH�FDStWXOR�HQFRQWUDP�VH�LQIRUPDo}HV�UHODWLYDV
DRV�VHJXLQWHV�WHPDV�

&RPDQGRV�GR�VLVWHPD�GH�DTXHFLPHQWR�
YHQWLODomR�H�DU�FRQGLFLRQDGR ���������������������������� ���
2ULHQWDo}HV�GH�IXQFLRQDPHQWR�GR�VLVWHPD�GH
DTXHFLPHQWR�H�GH�YHQWLODomR ���������������������������� ���
2ULHQWDo}HV�GH�IXQFLRQDPHQWR�GR�DU�
�FRQGLFLRQDGR ���������������������������������������������������� ���
'LIXVRUHV�GH�DU �������������������������������������������������� ���
'HVHPEDoDGRU�GR�YLGUR�WUDVHLUR ���������������������� ���
0RGR�GH�UHFLUFXODomR�GH�DU ������������������������������ ���

2�ILOWUR�GH�SRHLUD�H�SyOHQ�UHGX]�D�SHQHWUDomR�GH
SROXHQWHV�GR�DU�H[WHUQR�QR�LQWHULRU�GR�YHtFXOR�

2�ILOWUR�GH�SRHLUD�H�SyOHQ�SUHFLVD�VHU�WURFDGR�GH
DFRUGR�FRP�RV�LQWHUYDORV�LQIRUPDGRV�QR� FDGHU�
QR� �SDUD�QmR�SUHMXGLFDU�D
HILFLrQFLD�GR�DU�FRQGLFLRQDGR�

6H�R�ILOWUR�SHUGHU�VHX�HIHLWR�SUHPDWXUDPHQWH�SHOR
XVR�GR�YHtFXOR�HP�XP�DPELHQWH�H[WHUQR�H[WUHPD�
PHQWH�SROXtGR��R�ILOWUR�GH�SRHLUD�H�SyOHQ�SUHFLVDUi
VHU�VXEVWLWXtGR��VH�QHFHVViULR��HQWUH�RV�HYHQWRV�GH
PDQXWHQomR�UHODFLRQDGRV�

Ɣ 9LVWDV�H[WHUQDV� 3iJLQD��
Ɣ /LPSDGRUHV�H�ODYDGRUHV�GR�SDUD�EULVD
3iJLQD����

Ɣ &RQVHUYDU�H�OLPSDU�D�SDUWH�H[WHUQD�GR�YHtFXOR
3iJLQD����

6H�R�VLVWHPD�GH�UHIULJHUDomR�HVWLYHU�GHVOLJD�
GR��R�DU�H[WHUQR�VXFFLRQDGR�QmR�SHUGH�D�XPL�

GDGH��3DUD�HYLWDU�R�HPEDoDPHQWR�GRV�YLGURV��D
9RONVZDJHQ�UHFRPHQGD�GHL[DU�R�VLVWHPD�GH�UHIUL�
JHUDomR��FRPSUHVVRU��OLJDGR��3DUD�LVVR��DSHUWDU�D
WHFOD� $& ��$�OX]�GH�FRQWUROH�GHYH�VH�DFHQGHU�QD�WH�
FOD�

$�PDLRU�SRWrQFLD�GH�DTXHFLPHQWR�H�GHVHP�
EDoDPHQWR�PDLV�UiSLGR�GRV�YLGURV�Vy�SRGHP

VHU�DWLQJLGRV�VH�R�PRWRU�WLYHU�DWLQJLGR�VXD�WHPSH�
UDWXUD�GH�VHUYLoR�

3DUD�QmR�GDQLILFDU�D�SRWrQFLD�GH�DTXHFLPHQ�
WR�RX�UHIULJHUDomR�H�SDUD�LPSHGLU�R�HPEDoD�

PHQWR�GRV�YLGURV��D�HQWUDGD�GH�DU�QD�IUHQWH�GR�SD�
UD�EULVD�SUHFLVD�HVWDU�VHP�JHOR��QHYH�RX�IROKDV�



 

 

 

1R�FRQVROH�FHQWUDO��FRPDQGRV�GR�DTXHFLPHQWR�H�GD�YHQWLODomR�

1R�FRQVROH�FHQWUDO��FRPDQGRV�GR�DU�FRQGLFLRQDGR�

3DUD�OLJDU�RX�GHVOLJDU�R�DU�FRQGLFLRQDGR�RX�R�PR�
GR�GH�UHFLUFXODomR�GH�DU��SUHVVLRQDU�D�WHFOD�FRUUHV�
SRQGHQWH��3DUD�GHVOLJDU�D�IXQomR��SUHVVLRQDU�D�WH�
FOD�PDLV�XPD�YH]�

2V�/('V�TXH�VH�DFHQGHP�QRV�FRPDQGRV�LQGLFDP
VH�D�UHVSHFWLYD�IXQomR�HVWi�DWLYD�

�
���

7HPSHUDWXUD�
*LUDU�R�UHJXODGRU�SDUD�UHJXODU�D�UHVSHFWLYD�WHPSHUDWXUD�

�
�����

9HQWLODGRU�
(VWiJLR����YHQWLODGRU�H�DU�FRQGLFLRQDGR�GHVOLJDGRV�
(VWiJLR����QtYHO�PDLV�DOWR�GR�YHQWLODGRU�

� 'LVWULEXLomR�GH�DU�
*LUDU�R�UHJXODGRU�VHP�JUDGXDomR��SDUD�UHJXODU�D�FRUUHQWH�GH�DU�QD�GLUHomR�GHVHMDGD�
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�GHVHPEDoDPHQWR��'LVWULEXLomR�GH�DU�SDUD�R�SD�
UD�EULVD�H�RV�YLGURV�ODWHUDLV�QD�UHJLmR�GRV�HVSHOKRV�UHWURYLVRUHV�

�GHVHPEDoDPHQWR��'LVWULEXLomR�GH�DU�SDUD�R�SDUD�EULVD�H�RV�YLGURV�ODWH�
UDLV�QD�UHJLmR�GRV�HVSHOKRV�UHWURYLVRUHV��3UHVVLRQDU�D�WHFOD� $& �H�DXPHQWDU�D�IRUoD�GR
YHQWLODGRU�SDUD�GHVHPEDoDU�R�SDUD�EULVD�R�PDLV�UiSLGR�SRVVtYHO�

'LVWULEXLomR�GH�DU�SDUD�D�iUHD�GR�WURQFR�

'LVWULEXLomR�GH�DU�SDUD�D�iUHD�GRV�SpV�

'LVWULEXLomR�GH�DU�SDUD�R�SDUD�EULVD�H�QD�iUHD�GRV�SpV�

� �SUHVVLRQDU�D�WHFOD��SDUD�OLJDU�RX�GHVOLJDU�R�VLVWHPD�GH�UHIULJHUDomR�

� �PRGR�GH�UHFLUFXODomR�GH�DU� 3iJLQD�����

� 'HVOLJDU�
*LUDU�R�LQWHUUXSWRU�GR�YHQWLODGRU� � �SDUD�R�HVWiJLR���

3DUD�YHtFXORV�FRP�VLVWHPD�GH�DTXHFLPHQWR�H�GH
YHQWLODomR��D�WHPSHUDWXUD�GHVHMDGD�QR�LQWHULRU�GR
YHtFXOR�QmR�SRGH�VHU�PHQRU�GR�TXH�R�DU�H[WHUQR
H[LVWHQWH��SRLV�R�VLVWHPD�GH�YHQWLODomR�H�DTXHFL�
PHQWR�QmR�FRQVHJXH�UHVIULDU�R�DU�

Ɣ (P�YHtFXORV�FRP�VLVWHPD�GH�DTXHFLPHQWR��FR�
ORFDU�R�UHJXODGRU�GD�WHPSHUDWXUD� )LJ������ � �WR�
WDOPHQWH�SDUD�D�GLUHLWD��SDUD�D�SRVLomR�Pi[LPD�GH
DTXHFLPHQWR�
Ɣ &RORFDU�R�UHJXODGRU�GD�GLVWULEXLomR�GH�DU� � �QD
SRVLomR� �
Ɣ &RORFDU�R�YHQWLODGRU� � �QR�HVWiJLR���RX���
Ɣ $EULU�H�DMXVWDU�WRGRV�RV�GLIXVRUHV�GH�DU�QR�SDL�
QHO�GH�LQVWUXPHQWRV�

Ɣ $MXVWDU�RV�GLIXVRUHV�GH�DU�ODWHUDLV�QR�SDLQHO�GH
LQVWUXPHQWRV� 3iJLQD�����SDUD�RV�YLGURV�ODWHUDLV�
Ɣ (P�YHtFXORV�FRP�VLVWHPD�GH�DTXHFLPHQWR��FR�
ORFDU�R�UHJXODGRU�GD�WHPSHUDWXUD� � �SDUD�D�SRVL�
omR�GH�DTXHFLPHQWR�DGHTXDGD��SDUD�PDQWHU�R�GH�
VHPEDoDPHQWR�
Ɣ &RORFDU�R�UHJXODGRU�GD�GLVWULEXLomR�GR�DU� �
SDUD�D�SRVLomR� �
Ɣ &RORFDU�R�YHQWLODGRU� � �SDUD�XP�GRV���HVWi�
JLRV�

1RV�YHtFXORV�VHP�DTXHFLPHQWR��R�LQWHUUXSWRU
GD�YHQWLODomR�HVWi�ORFDOL]DGR�QR�ODGR�HVTXHU�

GR�



 

 

 

2�VLVWHPD�GH�UHIULJHUDomR�GR�LQWHULRU�GR�YHtFXOR
IXQFLRQD�VRPHQWH�FRP�R�PRWRU�HP�IXQFLRQDPHQWR
H�R�YHQWLODGRU�OLJDGR�

2�DU�FRQGLFLRQDGR�WUDEDOKD�FRP�R�Pi[LPR�GH�HILFL�
rQFLD�VH�RV�YLGURV�HVWLYHUHP�IHFKDGRV��6H�R�LQWHUL�
RU�GR�YHtFXOR�HVWLYHU�PXLWR�DTXHFLGR�SRUTXH�R�YHt�
FXOR�ILFRX�SDUDGR�H[SRVWR�DR�VRO��DEULU�EUHYHPHQWH
RV�YLGURV�SRGH�DFHOHUDU�R�SURFHVVR�GH�UHVIULDPHQ�
WR�

2�VLVWHPD�GH�UHIULJHUDomR�OLJDGR�QmR�VRPHQWH
DEDL[D�D�WHPSHUDWXUD�QR�LQWHULRU�GR�YHtFXOR��PDV
WDPEpP�D�XPLGDGH�GR�DU��$VVLP��D�DOWD�XPLGDGH
GR�DU�H[WHULRU�DXPHQWD�R�EHP�HVWDU�GRV�RFXSDQWHV
GR�YHtFXOR�H�LPSHGH�R�HPEDoDPHQWR�GRV�YLGURV�

Ɣ $EULU�H�DMXVWDU�WRGRV�RV�GLIXVRUHV�GH�DU�QR�SDL�
QHO�GH�LQVWUXPHQWRV� 3iJLQD�����
Ɣ &RORFDU�R�UHJXODGRU�GD�GLVWULEXLomR�GH�DU
)LJ������ � �SDUD�D�SRVLomR� �

Ɣ &RORFDU�R�YHQWLODGRU� � �QR�HVWiJLR���RX���
Ɣ $SHUWDU�D�WHFOD� $& � � �SDUD�OLJDU�R�VLVWHPD�GH
UHIULJHUDomR��$�OX]�GH�FRQWUROH�VH�DFHQGH�QD�WHFOD�
2�PRGR�GH�UHFLUFXODomR�GH�DU�p�GHVDFLRQDGR�DXWR�
PDWLFDPHQWH�H�D�OX]�GH�FRQWUROH�QD�WHFOD� � � �VH
DSDJD�
Ɣ &RORFDU�R�UHJXODGRU�GD�WHPSHUDWXUD� � �QD�SRVL�
omR�GHVHMDGD�

6H�R�VLVWHPD�GH�UHIULJHUDomR�QmR�SXGHU�VHU�OLJDGR�
LVWR�SRGH�WHU�DV�VHJXLQWHV�FDXVDV�

Ɣ 2�PRWRU�QmR�HVWi�HP�IXQFLRQDPHQWR�
Ɣ 2�YHQWLODGRU�HVWi�GHVOLJDGR�
Ɣ 2�IXVtYHO�GR�DU�FRQGLFLRQDGR�HVWi�TXHLPDGR�
Ɣ 2�FRPSUHVVRU�GR�DU�FRQGLFLRQDGR�IRL�GHVOLJDGR
WHPSRUDULDPHQWH�GHYLGR�j�WHPSHUDWXUD�PXLWR�HOH�
YDGD�GR�OtTXLGR�GH�DUUHIHFLPHQWR�GR�PRWRU�
Ɣ +i�DOJXP�RXWUR�SUREOHPD�QR�YHtFXOR��2�DU�FRQ�
GLFLRQDGR�GHYH�VHU�YHULILFDGR�SRU�XPD�&RQFHVVLR�
QiULD�9RONVZDJHQ�RX�SRU�XPD�HPSUHVD�HVSHFLDOL�
]DGD�

6H�D�XPLGDGH�GR�DU�H[WHUQR�H�D�WHPSHUDWXUD�DPEL�
HQWH�HVWLYHUHP�DOWDV�� �SRGH�YLU�D
SLQJDU�GR�HYDSRUDGRU�GR�VLVWHPD�GH�UHIULJHUDomR�H
IRUPDU�XPD�SRoD�G
iJXD�VRE�R�YHtFXOR��,VWR�p�QRU�
PDO�H�QmR�XP�VLQDO�GH�YD]DPHQWR�

3DUD�REWHU�XP�UHVIULDPHQWR�UiSLGR�GR�LQWHULRU�GR
YHtFXOR��SURFHGHU�GD�VHJXLQWH�PDQHLUD�

Ɣ &RORFDU�R�UHJXODGRU�GD�WHPSHUDWXUD� � �WRWDO�
PHQWH�SDUD�D�HVTXHUGD�
Ɣ &RORFDU�R�UHJXODGRU�GD�GLVWULEXLomR�GH�DU� �
SDUD�D�SRVLomR� �
Ɣ &RORFDU�R�YHQWLODGRU� � �SDUD�R�HVWiJLR�Pi[LPR
��
Ɣ $SHUWDU�D�WHFOD� $& � � �SDUD�OLJDU�R�VLVWHPD�GH
UHIULJHUDomR�
Ɣ 6H�SRVVtYHO��DEULU�SDUFLDOPHQWH�RX�WRWDOPHQWH
RV�YLGURV�GDV�SRUWDV�GLDQWHLUDV�SRU�XP�EUHYH�SHUtR�
GR����D���PLQXWRV���SDUD�TXH�RFRUUD�XP�FLUFXODomR
LQWHQVD�GH�DU�QR�LQWHULRU�GR�YHtFXOR�
Ɣ )HFKDU�RV�YLGURV�H�DSHUWDU�D�WHFOD� � � �SDUD
DFLRQDU�R�PRGR�GH�UHFLUFXODomR�GH�DU�

2�FRPSUHVVRU�GR�DU�FRQGLFLRQDGR�FRQVRPH
SRWrQFLD�GR�PRWRU�GXUDQWH�D�UHIULJHUDomR�

FRQWULEXLQGR�GHVWD�IRUPD��SDUD�DXPHQWDU�R�FRQVX�
PR�GH�FRPEXVWtYHO��3DUD�UHGX]LU�DR�PtQLPR�R�WHP�
SR�GH�IXQFLRQDPHQWR�GD�UHIULJHUDomR��REVHUYDU�R
VHJXLQWH�
Ɣ 6H�R�YHtFXOR��SDUDGR�DR�VRO��HVWLYHU�PXLWR
DTXHFLGR��DEULU�DV�SRUWDV�H�MDQHODV�SRU�DOJXQV�LQV�
WDQWHV�SDUD�TXH�R�DU�TXHQWH�SRVVD�VDLU�
Ɣ $WHQWDU�SDUD�TXH�R�DU�TXHQWH�H[WHUQR�QmR�HQWUH
QR�YHtFXOR��SRU�H[HPSOR��SRU�XPD�MDQHOD�DEHUWD�
TXDQGR�R�DU�FRQGLFLRQDGR�HVWLYHU�OLJDGR�
Ɣ �6H�IRU�SRVVtYHO�DWLQJLU�D�WHPSHUDWXUD�SUHWHQGL�
GD�VHP�OLJDU�R�DU�FRQGLFLRQDGR��XWLOL]DU�DSHQDV�D
YHQWLODomR�

2�SDUD�EULVD�SRGH�HPEDoDU�GHSRLV�GD�SDUWLGD
GR�PRWRU�SRU�FRQWD�GD�XPLGDGH�UHVLGXDO�QR

DU�FRQGLFLRQDGR��/LJDU�D�IXQomR�GH�GHVHPEDoD�
PHQWR�SDUD�GHVHPEDoDU�R�SDUD�EULVD�R�PDLV�UiSL�
GR�SRVVtYHO�

(P�DOJXPDV�PRWRUL]Do}HV��SDUD�PDLRU�VHJX�
UDQoD�HP�XPD�XOWUDSDVVDJHP��R�VLVWHPD�GH

DU�FRQGLFLRQDGR�VH�GHVOLJD�SRU�DOJXQV�VHJXQGRV
TXDQGR�VH�DFLRQD�R�SHGDO�GR�DFHOHUDGRU�DWp�R�IXQ�
GR��(VVH�UHFXUVR�SHUPLWH�TXH�R�PRWRU�DWLQMD�VHX
Pi[LPR�GHVHPSHQKR�GXUDQWH�HVVH�SHUtRGR�
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'LIXVRUHV�GH�DU�QR�SDLQHO�GH�LQVWUXPHQWRV�

3DUD�TXH�XPD�SRWrQFLD�GH�DTXHFLPHQWR��XPD�UHIUL�
JHUDomR�H�XPD�HQWUDGD�GH�DU�VXILFLHQWHV�VHMDP
DWLQJLGDV��QXQFD�IHFKDU�RV�GLIXVRUHV�GH�DU�FRPSOH�
WDPHQWH� )LJ������

Ɣ 3DUD�DEULU�RV�GLIXVRUHV�GH�DU��SUHVVLRQDU�QD
SDUWH�VXSHULRU�GR�GLIXVRU�
Ɣ *LUDQGR�DV�DOHWDV��DMXVWDU�D�GLUHomR�GD�VDtGD
GD�FRUUHQWH�GH�DU�
Ɣ 3DUD�IHFKDU�RV�GLIXVRUHV�GH�DU��SUHVVLRQDU�QD
SDUWH�LQIHULRU�GR�GLIXVRU�

+i�RXWURV�GLIXVRUHV�GH�DU�QR�SDLQHO�GH�LQVWUXPHQWR
H�QDV�iUHDV�SDUD�RV�SpV�

2�DU�TXH�VDL�GRV�GLIXVRUHV�GH�DU�H�FRUUH�SRU
WRGR�R�LQWHULRU�GR�YHtFXOR�HVFDSD�SDUD�IRUD�GR

YHtFXOR�SHODV�IHQGDV�GH�DU�VRE�R�YLGUR�WUDVHLUR��$V
IHQGDV�GH�DU�QmR�SRGHP�VHU�FREHUWDV�FRP�SHoDV
GH�URXSD�RX�RXWURV�REMHWRV�

�$��1R�FRQVROH�FHQWUDO��WHFOD�GR�GHVHPEDoDGRU�WUDVHLUR��YDULDQWH������%��1D�DODYDQFD�GRV�OLPSD�
GRUHV�GR�SDUD�EULVD��WHFOD�GR�GHVHPEDoDGRU�WUDVHLUR��YDULDQWH����

2�GHVHPEDoDGRU�GR�YLGUR�WUDVHLUR�IXQFLRQD�VR�
PHQWH�FRP�R�PRWRU�HP�IXQFLRQDPHQWR�H�VH�GHVOL�
JD�SRU�VL�Vy�DSyV��DSUR[LPDGDPHQWH����PLQXWRV�

Ɣ 3UHVVLRQDU�D�WHFOD� )LJ������QR�FRQVROH�FHQ�
WUDO� �RX�QD�DODYDQFD�GRV�OLPSDGRUHV� �SDUD�OLJDU
R�GHVHPEDoDGRU�GR�YLGUR�WUDVHLUR�
Ɣ (P�YHtFXORV�FRP�D�WHFOD�QR�FRQVROH�FHQWUDO� �
D�OX]�GH�FRQWUROH�VH�DFHQGH�QD�WHFOD��HQTXDQWR�R
GHVHPEDoDGRU�HVWLYHU�OLJDGR�



 

 

 

Ɣ (P�YHtFXORV�FRP�D�WHFOD�QD�DODYDQFD�GRV�OLP�
SDGRUHV� ��D�OX]�GH�FRQWUROH� �VH�DFHQGH�QR�LQV�
WUXPHQWR�FRPELQDGR��HQTXDQWR�R�GHVHPEDoDGRU
HVWLYHU�OLJDGR�
Ɣ 3DUD�GHVOLJDU�R�GHVHPEDoDGRU�DQWHFLSDGDPHQ�
WH��SUHVVLRQDU�D�WHFOD�QR�FRQVROH�FHQWUDO�RX�QD�DOD�
YDQFD�GRV�OLPSDGRUHV�QRYDPHQWH�

$SyV�R�YLGUR�UHFXSHUDU�VXD�QLWLGH]��R�GHVHP�
EDoDGRU�GHYHUi�VHU�GHVOLJDGR��2�FRQVXPR

PDLV�EDL[R�GH�FRUUHQWH�UHSHUFXWH�IDYRUDYHOPHQWH
QR�FRQVXPR�GH�FRPEXVWtYHO�

1R�PRGR�GH�UHFLUFXODomR�GH�DU��R�DU�H[WHUQR�p�LP�
SHGLGR�GH�DWLQJLU�R�LQWHULRU�GR�YHtFXOR�

6H�D�WHPSHUDWXUD�H[WHUQD�HVWLYHU�PXLWR�TXHQWH�RX
IULD��HVFROKHU�R�PRGR�GH�UHFLUFXODomR�GH�DU�SRU�DO�
JXP�WHPSR�SDUD�HVIULDU�RX�DTXHFHU�R�LQWHULRU�GR
YHtFXOR�PDLV�UDSLGDPHQWH�

Ɣ 6H�R�UHJXODGRU�GD�GLVWULEXLomR�GH�DU�IRU�FRORFD�
GR�QD�SRVLomR� ��GHVOLJDU�R�PRGR�GH�UHFLUFXODomR
GH�DU� �

�SUHVVLRQDU�D�WHFOD� �DWp�D�OX]�GH�FRQWUROH
QD�WHFOD�VH�DFHQGHU�

�SUHVVLRQDU�D�WHFOD� �DWp�TXH�QHQKXPD
OX]�GH�FRQWUROH�QD�WHFOD�HVWHMD�DFHVD�
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1HVWH�FDStWXOR�HQFRQWUDP�VH�LQIRUPDo}HV�UHODWLYDV
DRV�VHJXLQWHV�WHPDV�

/X]�GH�FRQWUROH�H�LQGLFDGRU�GR�QtYHO�GH
FRPEXVWtYHO �������������������������������������������������������� ���
$EDVWHFHU�FRP�JDVROLQD�RX�HWDQRO ������������������ ���
&DSDFLGDGHV ������������������������������������������������������ ���
&RQWUROHV�DR�DEDVWHFHU�������������������������������������� ���

$�SRUWLQKROD�GR�WDQTXH�GH�FRPEXVWtYHO�HVWi�ORFDOL�
]DGD�GR�ODGR�GLUHLWR�GD�WUDVHLUD�GR�YHtFXOR�

Ɣ 9LVWDV�H[WHUQDV� 3iJLQD��
Ɣ &RPEXVWtYHO� 3iJLQD����
Ɣ 6LVWHPD�GH�SDUWLGD�D�IULR� 3iJLQD����
Ɣ 3UHSDUDo}HV�SDUD�WUDEDOKRV�QR�FRPSDUWLPHQWR
GR�PRWRU� 3iJLQD����



 

 

 

Ɣ $VVLP�TXH�D�SLVWROD�GH�DEDVWHFLPHQWR�GH
FRPEXVWtYHO�GHVOLJDU�DXWRPDWLFDPHQWH�SHOD

SULPHLUD�YH]��R�WDQTXH�HVWi�QR�OLPLWH�GH�VXD�FDSD�
FLGDGH��1mR�VH�GHYH�IRUoDU�R�DEDVWHFLPHQWR��SRU�
TXH�R�FRPEXVWtYHO�SRGH�WUDQVERUGDU�
Ɣ 'XUDQWH�R�DEDVWHFLPHQWR��FRPEXVWtYHLV�SRGHP
VHU�GHUUDPDGRV�QR�VROR�H�SROXLU�R�PHLR�DPELHQWH�
3DUD�TXH�LVVR�QmR�RFRUUD�p�QHFHVViULR�UHDOL]DU�R
DEDVWHFLPHQWR�HP�SRVWRV�DXWRUL]DGRV��TXH�SRV�
VXHP�XP�FRUUHWR�VLVWHPD�GH�FROHWD�H�GHVFDUWH�GH
IOXLGRV�

1R�LQVWUXPHQWR�FRPELQDGR��LQGLFDGRU�GD
UHVHUYD�GH�FRPEXVWtYHO�

0DUFDomR�YHUPHOKD
�VHWD�

7DQTXH�GH�FRPEXVWtYHO�TXDVH�YD�
]LR�
e�FRQVXPLGR�R�FRPEXVWtYHO�UHVHU�
YD� 3iJLQD�����

$EDVWHFHU�DVVLP�TXH�SRVVtYHO
�

$R�OLJDU�D�LJQLomR��DOJXPDV�OX]HV�GH�DGYHUWrQFLD�H
GH�FRQWUROH�DFHQGHP�UDSLGDPHQWH�SDUD�YHULILFDomR
GD�IXQomR��(ODV�VH�DSDJDP�DSyV�DOJXQV�VHJXQ�
GRV�
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$�SHTXHQD�VHWD�DR�ODGR�GR�VtPEROR�GD�ERP�
ED�GH�DEDVWHFLPHQWR�QR�PRVWUDGRU

)LJ������LQGLFD�GH�TXH�ODGR�GR�YHtFXOR�HVWi�D
SRUWLQKROD�GR�WDQTXH�GH�FRPEXVWtYHO�

3RUWLQKROD�GR�WDQTXH�GH�FRPEXVWtYHO
DEHUWD�FRP�D�WDPSD�GR�WDQTXH�GH�FRPEXVWtYHO
SHQGXUDGD�

�GH�DEDVWHFHU��GHVOLJDU�VHPSUH�R�PRWRU��D�LJ�
QLomR�H�R�WHOHIRQH�PyYHO�H�PDQWr�ORV�GHVOLJDGRV
GXUDQWH�R�DEDVWHFLPHQWR�

2V�YHtFXORV�FRP�PRWRU�727$/)/(;�IRUDP�GHVHQ�
YROYLGRV�SDUD�XWLOL]DU�

��1R�HQWDQWR��R�UHVHUYDWy�
ULR�GH�JDVROLQD�GR�VLVWHPD�GH�SDUWLGD�D�IULR�GHYH
HVWDU�VHPSUH�DEDVWHFLGR� 3iJLQD�����

$�WDPSD�GR�WDQTXH�GH�FRPEXVWtYHO�HQFRQWUD�VH�QR
ODGR�SRVWHULRU�GLUHLWR�GR�YHtFXOR�

Ɣ $EULU�D�SRUWLQKROD�GR�WDQTXH�GH�FRPEXVWtYHO�
SX[DQGR�D�SDUD�IRUD�SHOR�UHEDL[R�H[LVWHQWH�QD�FDU�
URFHULD�
Ɣ 'HVGREUDU��VH�QHFHVViULR��D�KDVWH�GD�FKDYH�GR
YHtFXOR� 3iJLQD����

Ɣ ,QVHULU�D�FKDYH�GR�YHtFXOR�QR�FLOLQGUR�GD�IHFKD�
GXUD�GD�WDPSD�GR�WDQTXH�GH�FRPEXVWtYHO�H�JLUDU
QR�VHQWLGR�DQWL�KRUiULR�
Ɣ *LUDU�D�WDPSD�GR�WDQTXH�GH�FRPEXVWtYHO�QR
VHQWLGR�DQWL�KRUiULR�H�HQFDL[DU�D�WDPSD�QD�GREUD�
GLoD�GD�SRUWLQKROD�GR�WDQTXH�GH�FRPEXVWtYHO
)LJ������

2�WLSR�GH�FRPEXVWtYHO�FRUUHWR�SDUD�R�YHtFXOR�HVWi
LQGLFDGR�HP�XPD�HWLTXHWD�DGHVLYD�QD�SDUWH�LQWHUQD
GD�SRUWLQKROD�GR�WDQTXH�GH�FRPEXVWtYHO
3iJLQD�����

Ɣ 2�WDQTXH�GH�FRPEXVWtYHO�HVWi� �DVVLP�TXH
D�ERPED�GH�DEDVWHFLPHQWR�DXWRPiWLFD�RSHUDGD
FRUUHWDPHQWH�GHVOLJD�VH�SHOD�SULPHLUD�YH]� �
Ɣ 1mR�DEDVWHFHU�DSyV�R�GHVOLJDPHQWR��2FXSDU�R
HVSDoR�GH�GLODWDomR�GR�WDQTXH�GH�FRPEXVWtYHO�SR�
GH�ID]HU�R�FRPEXVWtYHO�WUDQVERUGDU��LQFOXVLYH�SRU
DTXHFLPHQWR�

Ɣ 5RVTXHDU�D�WDPSD�GR�WDQTXH�GH�FRPEXVWtYHO
QR�ERFDO�GH�DEDVWHFLPHQWR�QR�VHQWLGR�KRUiULR�DWp
RXYLU�R�WUDYDPHQWR�
Ɣ *LUDU�D�FKDYH�GR�YHtFXOR�QR�VHQWLGR�KRUiULR�H
UHWLUi�OD�
Ɣ )HFKDU�D�SRUWLQKROD�GR�WDQTXH�GH�FRPEXVWtYHO�
$�SRUWLQKROD�GR�WDQTXH�GH�FRPEXVWtYHO�GHYH�HVWDU
DOLQKDGD�FRP�D�FDUURFHULD�



 

 

 

Ɣ $VVLP�TXH�D�SLVWROD�GH�DEDVWHFLPHQWR�GH
FRPEXVWtYHO�GHVOLJDU�DXWRPDWLFDPHQWH�SHOD

SULPHLUD�YH]��R�WDQTXH�HVWi�QR�OLPLWH�GH�VXD�FDSD�
FLGDGH��1mR�VH�GHYH�IRUoDU�R�DEDVWHFLPHQWR��SRU�
TXH�R�FRPEXVWtYHO�SRGH�WUDQVERUGDU�
Ɣ 'XUDQWH�R�DEDVWHFLPHQWR��FRPEXVWtYHLV�SRGHP
VHU�GHUUDPDGRV�QR�VROR�H�SROXLU�R�PHLR�DPELHQWH�
3DUD�TXH�LVVR�QmR�RFRUUD�p�QHFHVViULR�UHDOL]DU�R
DEDVWHFLPHQWR�HP�SRVWRV�DXWRUL]DGRV��TXH�SRV�
VXHP�XP�FRUUHWR�VLVWHPD�GH�FROHWD�H�GHVFDUWH�GH
IOXLGRV�

DSUR[LPDGDPHQWH����OLWURV�
GRV�TXDLV�DSUR[LPDGDPHQWH���OLWURV�GH�UHVHUYDD��

D� $�LQGLFDomR�GD�UHVHUYD�RFRUUHUi�TXDQGR�R�QtYHO�WRWDO�GR�WDQTXH�GH�FRPEXVWtYHO�IRU�UHGX]LGR�SDUD�DSUR[LPDGDPHQWH���OLWURV�GH
FRPEXVWtYHO�
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1XQFD�UHDOL]DU�WUDEDOKRV�QR�PRWRU�RX�QR�FRPSDUWLPHQWR�GR�PRWRU�VHP�R�FRQKHFLPHQWR�GDV�Do}HV�QHFHV�
ViULDV�H�GDV�SUHFDXo}HV�GH�VHJXUDQoD�JHUDOPHQWH�YiOLGDV��EHP�FRPR�RV�UHFXUVRV��IOXLGRV�H�IHUUDPHQWDV
DGHTXDGDV�j�GLVSRVLomR� 3iJLQD������ ��1HVVH
FDVR��GHL[DU�TXH�VHMD�IHLWR�SRU�XPD�&RQFHVVLRQiULD�9RONVZDJHQ�RX�SRU�XPD�HPSUHVD�HVSHFLDOL]DGD��$WHQ�
WDU�SDUD�D�YHULILFDomR�UHJXODU�GRV�VHJXLQWHV�SRQWRV��SUHIHUHQFLDOPHQWH�DR�DEDVWHFHU�

5HVHUYDWyULR�GH�JDVROLQD�SDUD�R�VLVWHPD�GH�SDUWLGD�D�IULR��PRWRUHV�727$/)/(;�� 3iJLQD����
1tYHO�GD�iJXD�GRV�ODYDGRUHV�GR�SDUD�EULVD� 3iJLQD����
1tYHO�GR�yOHR�GR�PRWRU� 3iJLQD����
1tYHO�GR�OtTXLGR�GH�DUUHIHFLPHQWR�GR�PRWRU� 3iJLQD����
1tYHO�GR�IOXLGR�GH�IUHLR� 3iJLQD����
3UHVVmR�GRV�SQHXV� 3iJLQD����
,OXPLQDomR�GR�YHtFXOR��QHFHVViULD�SDUD�D�VHJXUDQoD�GR�WUkQVLWR�� 3iJLQD�����
± /DQWHUQD�GRV�LQGLFDGRUHV�GH�GLUHomR
± /X]�GH�SRVLomR��IDURO�EDL[R�H�IDURO�DOWR
± /DQWHUQD�WUDVHLUD
± /DQWHUQD�GR�IUHLR
± /DQWHUQD�GH�QHEOLQD�WUDVHLUD
± /DQWHUQD�GD�SODFD�GH�OLFHQoD

,QIRUPDo}HV�VREUH�D�WURFD�GH�OkPSDGDV�LQFDQGHV�
FHQWHV� 3iJLQD�����



 

 

 

1HVWH�FDStWXOR�HQFRQWUDP�VH�LQIRUPDo}HV�UHODWLYDV
DRV�VHJXLQWHV�WHPDV�

4XDOLGDGH�GRV�FRPEXVWtYHLV ���������������������������� ���
*DVROLQD �������������������������������������������������������������� ���
(WDQRO ������������������������������������������������������������������ ���
3URJUDPD�SDUD�SUHVHUYDomR�GR�PHLR
DPELHQWH�������������������������������������������������������������� ���

1D�SDUWH�LQWHUQD�GD�SRUWLQKROD�GR�WDQTXH�GH�FRP�
EXVWtYHO�Ki�XPD�HWLTXHWD�DGHVLYD�GH�IiEULFD�FRP
DV�LQGLFDo}HV�GR�WLSR�GH�FRPEXVWtYHO�DSURSULDGR
SDUD�R�UHVSHFWLYR�YHtFXOR�

Ɣ FDGHUQR�
Ɣ $EDVWHFHU� 3iJLQD����
Ɣ 8QLGDGH�GH�FRQWUROH�GR�PRWRU�H�VLVWHPD�GH�SX�
ULILFDomR�GR�JiV�GH�HVFDSH� 3iJLQD����

Ɣ $VVLP�TXH�D�SLVWROD�GH�DEDVWHFLPHQWR�GH
FRPEXVWtYHO�GHVOLJDU�DXWRPDWLFDPHQWH�SHOD

SULPHLUD�YH]��R�WDQTXH�HVWi�QR�OLPLWH�GH�VXD�FDSD�
FLGDGH��1mR�VH�GHYH�IRUoDU�R�DEDVWHFLPHQWR��SRU�
TXH�R�FRPEXVWtYHO�SRGH�WUDQVERUGDU�
Ɣ 'XUDQWH�R�DEDVWHFLPHQWR��FRPEXVWtYHLV�SRGHP
VHU�GHUUDPDGRV�QR�VROR�H�SROXLU�R�PHLR�DPELHQWH�
3DUD�TXH�LVVR�QmR�RFRUUD�p�QHFHVViULR�UHDOL]DU�R
DEDVWHFLPHQWR�HP�SRVWRV�DXWRUL]DGRV��TXH�SRV�
VXHP�XP�FRUUHWR�VLVWHPD�GH�FROHWD�H�GHVFDUWH�GH
IOXLGRV�

(P�YHtFXORV�FRP�DLUEDJ��TXDQGR�RV�DLUEDJV
VmR�DFLRQDGRV�HP�XP�DFLGHQWH��D�DOLPHQWD�

omR�GH�FRPEXVWtYHO�p�LQWHUURPSLGD� 3iJLQD����
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&RQVLGHUDQGR�VH�TXH�p�SUDWLFDPHQWH�LPSRVVtYHO�D
ILVFDOL]DomR�GH�WRGRV�RV�SRVWRV�GH�FRPEXVWtYHO��D
9RONVZDJHQ�UHFRPHQGD�TXH�R�YHtFXOR�VHMD�DEDVWH�
FLGR�HP�SRVWRV�GDV�5HGHV�GH�'LVWULEXLGRUHV��TXH
WHQKDP�SURJUDPDV�WUDQVSDUHQWHV��SDUD�D�FHUWLILFD�
omR�GD�TXDOLGDGH�GR�SURGXWR�RIHUWDGR�

$V�&RQFHVVLRQiULDV�9RONVZDJHQ�HVWmR�LQIRUPDGDV
VREUH�R�TXH�VH�GHYH�ID]HU�QR�FDVR�GH�Mi�VH�WHUHP
IRUPDGR�VHGLPHQWRV�QR�PRWRU�

2�YHtFXOR�HVWi�HTXLSDGR�FRP�XP�VLVWHPD�GH�LQMH�
omR�GH�FRPEXVWtYHO�TXH��HP�FRQGLo}HV�QRUPDLV�
GLVSHQVD�TXDOTXHU�WLSR�GH�OLPSH]D�SHULyGLFD��VHMD

FRP�DGLWLYRV�DGLFLRQDGRV�DR�FRPEXVWtYHO�RX�FRP�D
GHVPRQWDJHP�GDV�YiOYXODV�LQMHWRUDV�SDUD�OLPSH]D
HP�VLVWHPDV�GH�XOWUDVVRP�

$�OLPSH]D�GHYH�VHU�UHDOL]DGD�Vy�TXDQGR�IRUHP�GH�
WHFWDGDV�DYDULDV�RX�PDX�IXQFLRQDPHQWR�GR�PRWRU�
HP�IXQomR�GD�XWLOL]DomR�GH�FRPEXVWtYHO�GH�Pi
TXDOLGDGH��1HVVH�FDVR��D�9RONVZDJHQ�UHFRPHQGD�
TXH�VH�GLULMD�D�XPD�&RQFHVVLRQiULD�9RONVZDJHQ�
TXH�SRVVXL�RV�DGLWLYRV�H�HTXLSDPHQWRV
DGHTXDGRV�

2�YHtFXOR�GHYH�VHU�DEDVWHFLGR�VRPHQWH�FRP�JDVR�
OLQD�GR�WLSR�&��

��FRP�SRU�
FHQWDJHP�GH�HWDQRO�DQLGUR�GHILQLGD�SHOD�OHJLVODomR
YLJHQWH�QR�SDtV�

$�TXDOLGDGH�GD�JDVROLQD�LQIOXHQFLD�R�FRPSRUWD�
PHQWR�GH�URGDJHP��D�SRWrQFLD�H�D�YLGD�~WLO�GR�PR�
WRU��3RU�LVVR��DEDVWHFHU�FRP�JDVROLQD�GH�TXDOLGDGH
H�FRP�RV�DGLWLYRV�DGHTXDGRV��(VVHV�DGLWLYRV�SUR�
WHJHP�FRQWUD�FRUURVmR��OLPSDP�R�VLVWHPD�GH�FRP�
EXVWtYHO�H�SUHYLQHP�FRQWUD�GHSRVLo}HV�QR�PRWRU�

$�XWLOL]DomR�GH�DGLWLYRV�SDUD�JDVROLQD�LQDGHTXDGRV
SRGH�FDXVDU�VpULRV�GDQRV�DR�PRWRU�H�GDQLILFDU�R
FDWDOLVDGRU��$GLWLYRV�SDUD�JDVROLQD�FRP�PHWDO�QmR
GHYHP�VHU�XVDGRV�HP�QHQKXPD�KLSyWHVH�

8P�~QLFR�DEDVWHFLPHQWR�FRP�JDVROLQD�FRP
FKXPER�RX�RXWURV�DGLWLYRV�PHWiOLFRV��SRU

H[HPSOR��PDQJDQrV��p�VXILFLHQWH�SDUD�UHGX]LU�D
HILFiFLD�GR�FDWDOLVDGRU�H�GDQLILFi�OR�



 

 

 

2�YHtFXOR�GHYH�VHU�DEDVWHFLGR�VRPHQWH�FRP�
��FRP�SRUFHQWDJHP�GH�JDVROLQD�GHIL�

QLGD�SHOD�OHJLVODomR�YLJHQWH�QR�SDtV�

����727$/)/(;
������N: &3%$ 04���� �����G%��$� �����������USP ��������Pi[LPR�

����727$/)/(;
������N: &&5$

04���� �����G%��$�
�����������USP

��������Pi[LPR�
64���� �����G%��$� ��������Pi[LPR�

D� (VWH�YHtFXOR�HVWi�HP�FRQIRUPLGDGH�FRP�D�/HL�SDUD�FRQWUROH�GD�SROXLomR�VRQRUD�SDUD�YHtFXORV�DXWRPRWRUHV��352&219(��
E� (VWH�YHtFXOR�HVWi�HP�FRQIRUPLGDGH�FRP�R�3URJUDPD�SDUD�SUHVHUYDomR�GR�PHLR�DPELHQWH�SDUD�YHtFXORV�DXWRPRWRUHV��352&21�
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1HVWH�FDStWXOR�HQFRQWUDP�VH�LQIRUPDo}HV�UHODWLYDV
DRV�VHJXLQWHV�WHPDV�

3UHSDUDU�R�YHtFXOR�SDUD�WUDEDOKRV�QR
FRPSDUWLPHQWR�GR�PRWRU������������������������������������ ���
$EULU�H�IHFKDU�D�WDPSD�GR�FRPSDUWLPHQWR�GR
PRWRU�������������������������������������������������������������������� ���

$QWHV�GH�TXDOTXHU�WUDEDOKR�QR�PRWRU�RX�QR�FRP�
SDUWLPHQWR�GR�PRWRU��HVWDFLRQDU�VHPSUH�R�YHtFXOR
FRP�VHJXUDQoD�VREUH�XP�SLVR�KRUL]RQWDO�H�UHVLV�
WHQWH�

2�FRPSDUWLPHQWR�GR�PRWRU�GH�XP�YHtFXOR�p�XPD
iUHD�SHULJRVD��1XQFD�UHDOL]DU�WUDEDOKRV�QR�PRWRU
RX�QR�FRPSDUWLPHQWR�GR�PRWRU�VHP�FRQKHFLPHQWR
GDV�Do}HV�QHFHVViULDV�H�GDV�SUHFDXo}HV�GH�VHJX�
UDQoD�JHUDOPHQWH�YiOLGDV��EHP�FRPR�VHP�RV�UH�
FXUVRV��IOXLGRV�H�IHUUDPHQWDV�DGHTXDGDV�j�GLVSRVL�
omR� ��1HVVH�FDVR��GHL[DU�TXH�VHMD�IHLWR�SRU
XPD�HPSUHVD�HVSHFLDOL]DGD��3DUD�LVVR��D
9RONVZDJHQ�UHFRPHQGD�DV�&RQFHVVLRQiULDV
9RONVZDJHQ��7UDEDOKRV�LQDSURSULDGRV�SRGHP�FDX�
VDU�IHULPHQWRV�JUDYHV�

Ɣ 9LVWDV�H[WHUQDV� 3iJLQD��
Ɣ /LPSDGRUHV�H�ODYDGRUHV�GR�SDUD�EULVD
3iJLQD����

Ɣ /LJDU�H�GHVOLJDU�R�PRWRU� 3iJLQD����
Ɣ )OXLGR�GR�IUHLR� 3iJLQD����
Ɣ &RQWUROHV�DR�DEDVWHFHU� 3iJLQD����
Ɣ ÏOHR�GR�PRWRU� 3iJLQD����
Ɣ /tTXLGR�GH�DUUHIHFLPHQWR�GR�PRWRU
3iJLQD����

Ɣ %DWHULD�GR�YHtFXOR� 3iJLQD����
Ɣ $FHVVyULRV��UHSRVLomR�GH�SHoDV��UHSDURV�H�PR�
GLILFDo}HV� 3iJLQD����
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2V�IOXLGRV��TXH�VmR�GHUUDPDGRV�GR�YHtFXOR�
VmR�SUHMXGLFLDLV�DR�PHLR�DPELHQWH��3RU�HVVH

PRWLYR��FRQWUROH�SHULRGLFDPHQWH�R�SLVR�VRE�R�YHt�
FXOR��6H�IRUHP�YLVtYHLV�PDQFKDV�GH�yOHR�RX�GH�RX�
WURV�IOXLGRV�QR�SLVR��PDQGH�LQVSHFLRQDU�R�YHtFXOR
HP�XPD�&RQFHVVLRQiULD�9RONVZDJHQ��

5HDOL]DU�DV�VHJXLQWHV�Do}HV�VHPSUH�QD�VHTXrQFLD�LQGLFDGD�DQWHV�GH�TXDOTXHU�WUDEDOKR�QR�FRPSDUWLPHQWR
GR�PRWRU� �

(VWDFLRQDU�R�YHtFXOR�VREUH�SLVR�SODQR�H�ILUPH�
3LVDU�QR�SHGDO�GR�IUHLR�H�VHJXUDU�DWp�R�PRWRU�HVWDU�GHVOLJDGR�
3X[DU�R�IUHLR�GH�HVWDFLRQDPHQWR� 3iJLQD�����
&RORFDU�D�DODYDQFD�GD�WUDQVPLVVmR�QD�SRVLomR�QHXWUD�RX�D�DODYDQFD�VHOHWRUD�QD�SRVLomR�
3iJLQD�����

'HVOLJDU�R�PRWRU�H�UHWLUDU�D�FKDYH�GR�YHtFXOR�GD�LJQLomR� 3iJLQD�����
'HL[DU�R�PRWRU�HVIULDU�VXILFLHQWHPHQWH�
0DQWHU�FULDQoDV�H�RXWUDV�SHVVRDV�VHPSUH�DIDVWDGDV�GR�FRPSDUWLPHQWR�GR�PRWRU�
$VVHJXUDU�TXH�R�YHtFXOR�QmR�SRVVD�VH�PRYHU�LQHVSHUDGDPHQWH�



 

 

 

�$��1R�HVSDoR�SDUD�RV�SpV�QR�ODGR�GR�FRQGXWRU��DODYDQFD�GH�GHVEORTXHLR�GD�WDPSD�GR�FRPSDUWL�
PHQWR�GR�PRWRU���%��$ODYDQFD�GH�GHVWUDYDPHQWR�SDUD�DEULU�D�WDPSD�GR�FRPSDUWLPHQWR�GR�PRWRU�

�&��1R�FRPSDUWLPHQWR�GR�PRWRU��KDVWH�GH�VXVWHQWDomR�GD�WDPSD�GR�FRPSDUWLPHQWR�GR�PRWRU���'�
7DPSD�GR�FRPSDUWLPHQWR�GR�PRWRU�DSRLDGD�QD�KDVWH�GH�VXVWHQWDomR�

Ɣ $QWHV�GH�DEULU�D�WDPSD�GR�FRPSDUWLPHQWR�GR
PRWRU��DVVHJXUDU�TXH�RV�EUDoRV�GRV�OLPSDGRUHV�GR
SDUD�EULVD�HVWHMDP�HQFRVWDGRV�QR�SDUD�EULVD� �
Ɣ 3X[DU�D�DODYDQFD�GH�GHVEORTXHLR�QD�GLUHomR�GD
VHWD� )LJ������ ��$�WDPSD�GR�FRPSDUWLPHQWR�GR
PRWRU�VDOWD�SDUD�IRUD�GD�WUDYD�GR�IHFKR�SHOD�SUHV�
VmR�GD�PROD� �
Ɣ (UJXHU�WDPSD�GR�FRPSDUWLPHQWR�GR�PRWRU�SHOD
DODYDQFD�GH�GHVWUDYDPHQWR� )LJ������ ��VHWD��H
DEULU�WRWDOPHQWH�
Ɣ 5HWLUDU�D�KDVWH�GH�VXVWHQWDomR�GR�VXSRUWH�QR
VHQWLGR�GD�VHWD� )LJ������ �H�LQWURGX]LU�QD�DEHU�
WXUD�QD�WDPSD�GR�FRPSDUWLPHQWR�GR�PRWRU
)LJ������ � � �

Ɣ /HYDQWDU�XP�SRXFR�D�WDPSD�GR�FRPSDUWLPHQWR
GR�PRWRU� �
Ɣ 5HWLUDU�D�KDVWH�GH�VXVWHQWDomR�GD�WDPSD
)LJ������ � � �H�HQFDL[i�OD�QR�VXSRUWH�GR�IHFKR
)LJ������ �

Ɣ 'HL[DU�D�WDPSD�GR�FRPSDUWLPHQWR�GR�PRWRU�FD�
LU�GH�DSUR[LPDGDPHQWH����FP�QD�WUDYD�±� �SUHV�
VLRQDU�

6H�D�WDPSD�GR�FRPSDUWLPHQWR�GR�PRWRU�QmR�VH�IH�
FKDU��DEUL�OD�QRYDPHQWH�H�IHFKDU�FRUUHWDPHQWH�

$�WDPSD�GR�FRPSDUWLPHQWR�GR�PRWRU�IHFKDGD�FRU�
UHWDPHQWH�ILFD�DOLQKDGD�FRP�DV�SHoDV�DGMDFHQWHV
GD�FDUURFHULD�
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1HVWH�FDStWXOR�HQFRQWUDP�VH�LQIRUPDo}HV�UHODWLYDV
DRV�VHJXLQWHV�WHPDV�

/X]�GH�DGYHUWrQFLD �������������������������������������������� ���
(VSHFLILFDomR�GR�yOHR�GR�PRWRU������������������������ ���
9HULILFDU�R�QtYHO�GR�yOHR�GR�PRWRU�H
UHDEDVWHFHU�FRP�yOHR�GR�PRWRU ������������������������ ���
&DSDFLGDGHV ������������������������������������������������������ ���
&RQVXPR�GH�yOHR�GR�PRWRU ������������������������������ ���
7URFD�GR�yOHR�GR�PRWRU�������������������������������������� ���

Ɣ FDGHUQR�
Ɣ 3UHSDUDo}HV�SDUD�WUDEDOKRV�QR�FRPSDUWLPHQWR
GR�PRWRU� 3iJLQD����
Ɣ $FHVVyULRV��UHSRVLomR�GH�SHoDV��UHSDURV�H�PR�
GLILFDo}HV� 3iJLQD����

2�YD]DPHQWR�RX�GHUUDPDPHQWR�GR�yOHR�GR
PRWRU�SRGH�FRQWDPLQDU�R�PHLR�DPELHQWH��3D�

UD�TXH�LVVR�QmR�RFRUUD��UHFRPHQGD�VH�VXEVWLWXLU�R
yOHR�GR�PRWRU�SUHIHUHQFLDOPHQWH�HP�XPD�&RQFHV�
VLRQiULD�9RONVZDJHQ��TXH�GLVS}H�GH�IHUUDPHQWD
HVSHFLDO��GD�FRPSHWrQFLD�WpFQLFD�QHFHVViULD�H�HV�
Wi�DSWD�D�UHVROYHU�D�TXHVWmR�GD�HOLPLQDomR�GR�yOHR
XVDGR�
Ɣ 6H�IRUHP�YLVtYHLV�PDQFKDV�GH�yOHR�GR�PRWRU�RX
GH�RXWURV�IOXLGRV�QR�SLVR�VRE�R�YHtFXOR��D
9RONVZDJHQ�UHFRPHQGD�TXH�R�YHtFXOR�VHMD�LQVSH�
FLRQDGR�SUHIHUHQFLDOPHQWH�HP�XPD�&RQFHVVLR�
QiULD�9RONVZDJHQ�
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3UHVVmR�GR�yOHR�GR�PRWRU�PXLWR�EDL[D�

'HVOLJDU�R�PRWRU��9HULILFDU�R�QtYHO�GR�yOHR�GR
PRWRU��VH�QHFHVViULR��UHDEDVWHFHU�FRP�yOHR�GR
PRWRU 3iJLQD�����
± 6H�D�OX]�GH�DGYHUWrQFLD�SLVFDU�H�R�QtYHO�GR
yOHR�HVWLYHU�DGHTXDGR�� �VHJXLU�YLDJHP�QHP
PDQWHU�R�PRWRU�HP�IXQFLRQDPHQWR��,VVR�SRGH
UHVXOWDU�HP�GDQRV�DR�PRWRU��3URFXUDU�DX[tOLR
WpFQLFR�HVSHFLDOL]DGR�

$�OX]�GH�DGYHUWrQFLD�GD�SUHVVmR�GR�yOHR�
QmR�p�XP�LQGLFDGRU�GR�QtYHO�GR�yOHR�GR�PR�

WRU��2�QtYHO�GR�yOHR�GR�PRWRU�GHYH�VHU�FRQWURODGR
HP�LQWHUYDORV�UHJXODUHV��GH�SUHIHUrQFLD�VHPSUH
TXH�DEDVWHFHU�R�WDQTXH�GH�FRPEXVWtYHO�

1DV�&RQFHVVLRQiULDV�9RONVZDJHQ�HVWmR�GLVSRQt�
YHLV�LQIRUPDo}HV�VREUH�RV�yOHRV�GH�PRWRU�KRPROR�
JDGRV�SHOD�9RONVZDJHQ��2V�yOHRV�GH�PRWRU�KRPR�
ORJDGRV�SRGHP�VHU�DGTXLULGRV�QDV�&RQFHVVLRQiUL�
DV�9RONVZDJHQ��$�HPEDODJHP�GRV�yOHRV�GR�PRWRU
DGTXLULGRV�GD�9RONVZDJHQ�FRQWpP�DV�LQIRUPDo}HV
TXH�D�³QRUPD� ´�VmR�DWHQGLGD�

$OpP�GDV�LQIRUPDo}HV�QDV�&RQFHVVLRQiULDV�
9RONVZDJHQ��RV�yOHRV�GH�PRWRU�KRPRORJDGRV�VmR�
LQGLFDGRV�QD�,QWHUQHW�HP�

�QD�VHomR� ��
��QR�LWHP� � �

1R�UHDEDVWHFLPHQWR��HVWHV�yOHRV�GH�PRWRU�SRGHP
VHU�PLVWXUDGRV�HQWUH�VL�

6H�HP�VLWXDomR�GH�HPHUJrQFLD�QmR�KRXYHU�QH�
QKXP�yOHR�GH�PRWRU�KRPRORJDGR�GD�QRUPD�

��SURYLVRULDPHQWH�SRGH�VH�XWLOL]DU�XP�yOHR

GH�PRWRU�TXH�DWHQGD�DRV�VHJXLQWHV�UHTXLVLWRV��QRU�
PD� �� �RX� ��FODVVH�GH�YLVFRVL�
GDGH� �� �� ��

�RX� ��3RUpP��UHFRPHQGDPRV
TXH�DVVLP�TXH�SRVVtYHO�SURFXUDU�XPD�&RQFHVVLR�
QiULD�9RONVZDJHQ�SDUD�TXH�D�WURFD�GR�yOHR�QR�YHt�
FXOR�VHMD�H[HFXWDGD�FRP�yOHR�GH�PRWRU�KRPRORJD�
GR�

$�HVSHFLILFDomR�GR�yOHR�GR�PRWRU�VH�HQFRQWUD�QD
HPEDODJHP�GR�yOHR�

ÏOHRV�GH�PRWRU�VmR�DSHUIHLoRDGRV�FRQWLQXDPHQWH�
$V�&RQFHVVLRQiULDV�9RONVZDJHQ�HVWmR�VHPSUH�LQ�
IRUPDGDV�VREUH�DV�PXGDQoDV��3RU�LVVR��D
9RONVZDJHQ�UHFRPHQGD�TXH�DV�WURFDV�GR�yOHR�GR
PRWRU�VHMDP�VHPSUH�UHDOL]DGDV�HP�XPD�&RQFHVVL�
RQiULD�9RONVZDJHQ�



 

 

 

8WLOL]DU�yOHRV�GH�PRWRU�KRPRORJDGRV�SHOD�9RONVZDJHQ�FRP
DOWR�SRGHU�OXEULILFDQWH�
(P�FDGD�UHDEDVWHFLPHQWR��YHULILFDU�R�QtYHO�GR�yOHR�GR�PRWRU� FRQIRUPH�D�QRUPD�

9DUHWD�GH�PHGLomR�GR�yOHR�FRP�PDUFD�
omR�GH�QtYHO�GR�yOHR�GR�PRWRU�

1R�FRPSDUWLPHQWR�GR�PRWRU��WDPSD�GD
DEHUWXUD�GH�HQFKLPHQWR�GH�yOHR�GR�PRWRU�

'HSHQGHQGR�GD�YHUVmR�GR�YHtFXOR��D�WDPSD�GH
DEHUWXUD�GR�yOHR�GR�PRWRU�H�D�DOoD�FRORULGD�GD�YD�
UHWD�GH�PHGLomR�GR�yOHR�SRGHP�WHU�XPD�YDULDomR
GH�FRU�

6HJXLU�DV�HWDSDV�QD�VHTXrQFLD�LQGLFDGD� �
�� (VWDFLRQDU�R�YHtFXOR�FRP�R�PRWRU� �HP�XPD�VXSHUItFLH�SODQD�SDUD�HYLWDU�D�OHLWXUD�LQFRUUHWD�GR

QtYHO�GR�yOHR�GR�PRWRU�
�� 'HVOLJDU�R�PRWRU�H�HVSHUDU�DOJXQV�PLQXWRV�SDUD�TXH�R�yOHR�GR�PRWRU�HVFRH�GH�YROWD�SDUD�R�FiUWHU�
�� $EULU�D�WDPSD�GR�FRPSDUWLPHQWR�GR�PRWRU� � 3iJLQD�����
�� ,GHQWLILFDU�D�DEHUWXUD�GH�HQFKLPHQWR�GH�yOHR�GR�PRWRU�H�D�YDUHWD�GH�PHGLomR�GR�yOHR��$�DEHUWXUD

SDUD�DEDVWHFLPHQWR�GR�yOHR�GR�PRWRU�p�LGHQWLILFDGD�SHOR�VtPEROR� �QD�WDPSD� )LJ������H�SHOD
YDUHWD�GH�PHGLomR�GR�yOHR�FRP�D�DOoD�FRORULGD��6H�QmR�HVWLYHU�FODUR�RQGH�D�WDPSD�H�D�YDUHWD�GH
PHGLomR�GR�yOHR�VH�HQFRQWUDP��SURFXUDU�XPD�&RQFHVVLRQiULD�9RONVZDJHQ�RX�XPD�HPSUHVD�HVSH�
FLDOL]DGD�

�� 5HWLUDU�D�YDUHWD�GH�PHGLomR�GR�yOHR�GR�WXER�JXLD�H�OLPSDU�FRP�XP�SDQR�OLPSR� �
�� 5HLQWURGX]LU�D�YDUHWD�GH�PHGLomR�GR�yOHR�QR�WXER�JXLD�DWp�R�ILP�
�� 5HWLUDU�QRYDPHQWH�D�YDUHWD�GH�PHGLomR�GR�yOHR�H�OHU�R�QtYHO�GR�yOHR�GR�PRWRU�QD�YDUHWD�GH�PHGL�

omR� )LJ������GD�VHJXLQWH�PDQHLUD�
5HJLmR�³0$;´�� �UHDEDVWHFHU�R�yOHR� ��&RQWLQXDU�FRP�D�HWDSD����
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5HJLmR� $ ��QtYHO�GR�yOHR�FRUUHWR��2�yOHR�SRGH�VHU�UHDEDVWHFLGR��&RQWLQXDU�FRP�D�HWDSD���RX����
5HJLmR�³0,1´��UHDEDVWHFHU� �FRP�yOHR�UHFRPHQGDGR�PDQWHQGR�R�QtYHO�GHQWUR�GD
UHJLmR� $ ��&RQWLQXDU�FRP�D�HWDSD���

�� $SyV�D�OHLWXUD�GR�QtYHO�GR�yOHR�GR�PRWRU��LQWURGX]LU�D�YDUHWD�GH�PHGLomR�GR�yOHR�GH�PDQHLUD�FRUUHWD
QR�WXER�JXLD�DWp�R�ILP�

�� 'HVURVTXHDU�D�WDPSD�GR�ERFDO�GH�HQFKLPHQWR�GH�yOHR�GR�PRWRU� )LJ������
��� 5HDEDVWHFHU�FRP�SHTXHQDV�TXDQWLGDGHV�SRU�YH]�VRPHQWH�FRP�R�yOHR�GR�PRWRU�H[SUHVVDPHQWH�OL�

EHUDGR�SHOD�9RONVZDJHQ��QmR�PDLV�GR�TXH�����O���
��� 3DUD�HYLWDU�HQFKHU�GHPDLV��p�QHFHVViULR�HVSHUDU�DSUR[LPDGDPHQWH�XP�PLQXWR�DSyV�FDGD�UHDEDVWH�

FLPHQWR��SDUD�TXH�R�yOHR�GR�PRWRU�HVFRUUD�SDUD�R�FiUWHU�DWp�D�PDUFDomR�GD�YDUHWD�GH�PHGLomR�GR
yOHR�GR�PRWRU�

��� 9HULILFDU�QRYDPHQWH�R�QtYHO�GR�yOHR�GR�PRWRU�QD�YDUHWD�GH�PHGLomR�DQWHV�GH�UHDEDVWHFHU�PDLV�XPD
SHTXHQD�TXDQWLGDGH�GH�yOHR�GR�PRWRU��1XQFD�UHDEDVWHFHU�FRP�yOHR�GR�PRWRU�HP�H[FHVVR� �

��� 1R�ILQDO�GD�RSHUDomR�GH�DEDVWHFLPHQWR�GR�yOHR��R�QtYHO�GR�yOHR�GHYH�HVWDU��DR�PHQRV��QR�PHLR�GD
UHJLmR� )LJ������ $ ��PDV�MDPDLV�DFLPD�GD�UHJLmR�³0$;´� �

��� $SyV�R�DEDVWHFLPHQWR��URVTXHDU�FRUUHWDPHQWH�D�WDPSD�GD�DEHUWXUD�SDUD�DEDVWHFLPHQWR�GR�yOHR�GR
PRWRU�

��� 5HLQWURGX]LU�D�YDUHWD�GH�PHGLomR�GR�yOHR�GH�IRUPD�FRUUHWD�QR�WXER�JXLD�DWp�R�ILP�
��� )HFKDU�D�WDPSD�GR�FRPSDUWLPHQWR�GR�PRWRU�GH�IRUPD�FRUUHWD� � 3iJLQD�����

2�QtYHO�GR�yOHR�QmR�GHYH�XOWUDSDVVDU�R�QtYHO�³
0$;´�GD�UHJLmR� $ � )LJ�������&RP�R�QtYHO

DFLPD�GHVWD�UHJLmR��R�yOHR�SRGH�VHU�DVSLUDGR�SHOD
YHQWLODomR�GR�FiUWHU��VHQGR�ODQoDGR�QD�DWPRVIHUD
SHOR�VLVWHPD�GH�HVFDSH��$OpP�GLVVR��R�yOHR�SRGH
VHU�TXHLPDGR�GHQWUR�GR�FDWDOLVDGRU��GDQLILFDQGR�R�

2�YD]DPHQWR�RX�R�GHUUDPDPHQWR�GR�yOHR�GR
PRWRU�SRGH�FRQWDPLQDU�R�PHLR�DPELHQWH��3D�

UD�TXH�LVWR�QmR�RFRUUD��D�9RONVZDJHQ�UHFRPHQGD
VXEVWLWXLU�R�yOHR�SUHIHUHQFLDOPHQWH�HP�XPD�&RQ�
FHVVLRQiULD�9RONVZDJHQ��TXH�GLVS}H�GD�IHUUDPHQWD
HVSHFLDO��GD�FRPSHWrQFLD�WpFQLFD�QHFHVViULD�H�HV�
Wi�DSWD�D�UHVROYHU�D�TXHVWmR�GD�HOLPLQDomR�GR�yOHR
XVDGR�



 

 

 

����727$/)/(;�������N: ����OLWURV
����727$/)/(;�������N: ��OLWURV

2�FRQVXPR�GH�yOHR�GR�PRWRU�SRGH�YDULDU�GH�PRWRU
SDUD�PRWRU�H�VRIUHU�DOWHUDo}HV�DR�ORQJR�GD�YLGD�~WLO
GR�PRWRU�

'HSHQGHQGR�GD�IRUPD�GH�FRQGXomR�H�GDV�FRQGL�
o}HV�GH�XVR��R�FRQVXPR�GH�yOHR�GR�PRWRU�SRGH
FKHJDU�DWp�����O�HP�������NP�±�QRV�SULPHLURV

������TXLO{PHWURV�HP�YHtFXORV�QRYRV��3RU�LVVR��R
QtYHO�GR�yOHR�GR�PRWRU�GHYH�VHU�YHULILFDGR�HP�LQ�
WHUYDORV�UHJXODUHV�±�GH�SUHIHUrQFLD�D�FDGD�DEDVWH�
FLPHQWR�RX�DQWHV�GH�YLDJHQV�ORQJDV�

(P�FDVR�GH�DOWD�GHPDQGD�GR�PRWRU��R�QtYHO�GR
yOHR�GR�PRWRU�GHYH�HVWDU�R�PDLV�SUy[LPR�SRVVtYHO
GD�UHJLmR�³0$;´� )LJ������±�VHP�XOWUDSDVVDU��FR�
PR��SRU�H[HPSOR��HP�YLDJHQV�URGRYLiULDV�ORQJDV
GXUDQWH�R�YHUmR��HP�FRQGXomR�FRP�UHERTXH�RX
GXUDQWH�WUDYHVVLDV�GH�PRQWDQKDV�

2�yOHR�GR�PRWRU�GHYH�VHU�WURFDGR�UHJXODUPHQWH
FRQIRUPH�GHVFULWR�QR� FDGHUQR�

��$WHQWH�SDUD�TXH�HVVHV�LQWHUYDORV�VHMDP
FXPSULGRV��SULQFLSDOPHQWH�TXDQGR�R�YHtFXOR�p�XWLOL�
]DGR�HP�FRQGLo}HV�GH�VHYHULGDGH��RQGH�DOJXQV
VHUYLoRV�GHYHUmR�VHU�UHDOL]DGRV�FRP�PDLRU�IUH�
TXrQFLD�

3RU�H[LJLU�IHUUDPHQWDV�HVSHFLDLV�H�FRQKHFLPHQWRV
WpFQLFRV��D�WURFD�GR�yOHR�GR�PRWRU�H�GR�ILOWUR�GHYH
VHU�UHDOL]DGD�SRU�XPD�HPSUHVD�HVSHFLDOL]DGD��R
TXH�WDPEpP�DVVHJXUD�R�GHVFDUWH�DGHTXDGR�GR
yOHR�XVDGR��3DUD�LVVR��D�9RONVZDJHQ�UHFRPHQGD
DV�&RQFHVVLRQiULDV�9RONVZDJHQ�

0DLV�LQIRUPDo}HV�VREUH�RV�LQWHUYDORV�GH�PDQXWHQ�
omR�HVWmR�GLVSRQtYHLV�QR� FDGHUQR�
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$�9RONVZDJHQ�UHFRPHQGD�TXH�R�yOHR�H�R�ILO�
WUR�VHMDP�VXEVWLWXtGRV��SUHIHUHQFLDOPHQWH�

HP�XPD�&RQFHVVLRQiULD�9RONVZDJHQ��TXH�GLVS}H
GD�IHUUDPHQWD�HVSHFLDO��GD�FRPSHWrQFLD�WpFQLFD
QHFHVViULD�H�HVWi�DSWD�D�UHVROYHU�D�TXHVWmR�GD�HOL�
PLQDomR�GR�yOHR�XVDGR�GH�PDQHLUD�DPELHQWDOPHQ�
WH�DGHTXDGD�
Ɣ 1XQFD�GHVFDUWDU�R�yOHR�XVDGR�HP�MDUGLQV�
iUHDV�IORUHVWDLV��HVJRWR��UXDV�H�YLDV��ULRV�RX�DIOXHQ�
WHV��SDUD�QmR�SROXLU�R�PHLR�DPELHQWH�

Ɣ 3DUD�HVFRDU�WRWDOPHQWH�R�yOHR�XVDGR��XWLOL]H�XP
UHFLSLHQWH�DSURSULDGR�H�FRP�FDSDFLGDGH�VXILFLHQWH
SDUD�UHFROKHU�D�WRWDOLGDGH�GH�yOHR�SUHVHQWH�QR�PR�
WRU��YHU� 3iJLQD�����

1HVWH�FDStWXOR�HQFRQWUDP�VH�LQIRUPDo}HV�UHODWLYDV
DRV�VHJXLQWHV�WHPDV�

/X]�GH�DGYHUWrQFLD�H�LQGLFDGRU�GH
WHPSHUDWXUD�GR�OtTXLGR�GH�DUUHIHFLPHQWR�GR
PRWRU�������������������������������������������������������������������� ���
(VSHFLILFDo}HV�GR�OtTXLGR�GH�DUUHIHFLPHQWR
GR�PRWRU �������������������������������������������������������������� ���
9HULILFDU�R�QtYHO�GR�OtTXLGR�GH�DUUHIHFLPHQWR
GR�PRWRU�H�UHDEDVWHFHU�FRP�OtTXLGR�GH
DUUHIHFLPHQWR�GR�PRWRU�������������������������������������� ���

6RPHQWH�UHDOL]DU�WUDEDOKRV�QR�VLVWHPD�GH�DUUHIHFL�
PHQWR�GR�PRWRU�TXDQGR�KRXYHU�IDPLOLDULGDGH�FRP
DV�Do}HV�QHFHVViULDV�H�TXDQGR�D�IHUUDPHQWD�DGH�
TXDGD��EHP�FRPR�RV�UHFXUVRV�H�IOXLGRV�FRUUHWRV�
HVWLYHUHP�j�GLVSRVLomR� ��&DVR�FRQWUiULR��UHDOL�
]DU�WRGRV�RV�WUDEDOKRV�HPU�XPD�HPSUHVD�HVSHFLD�
OL]DGD��3DUD�LVVR��D�9RONVZDJHQ�UHFRPHQGD�DV
&RQFHVVLRQiULDV�9RONVZDJHQ�

7UDEDOKRV�LQDGHTXDGRV�SRGHP�FDXVDU�IHULPHQWRV
JUDYHV�

Ɣ &RQGXomR�FRP�UHERTXH� 3iJLQD����
Ɣ 3UHSDUDo}HV�SDUD�WUDEDOKRV�QR�FRPSDUWLPHQWR
GR�PRWRU� 3iJLQD����
Ɣ $FHVVyULRV��UHSRVLomR�GH�SHoDV��UHSDURV�H�PR�
GLILFDo}HV� 3iJLQD����

(P�FLUFXQVWkQFLD�QHQKXPD��R�OtTXLGR�GH�DUUH�
IHFLPHQWR�GR�PRWRU�YHOKR�GHYH�VHU�UHXWLOL]D�

GR��$WHQWDU�SDUD�DV�QRUPDV�HVSHFtILFDV�SDUD�R
GHVFDUWH�GHVWH�SURGXWR�

$�9RONVZDJHQ�UHFRPHQGD�UHDOL]DU�R�UHDEDV�
WHFLPHQWR�RX�D�WURFD�GR�OtTXLGR�GH�DUUHIHFL�

PHQWR�GR�PRWRU�H�VHXV�DGLWLYRV�HP�XPD�&RQFHVVL�
RQiULD�9RONVZDJHQ��TXH�GHVFDUWD�RV�IOXLGRV�FRUUH�
WDPHQWH��1XQFD�GHVFDUWH�RV�IOXLGRV�XVDGRV�HP�MDU�
GLQV��iUHDV�IORUHVWDLV��HVJRWRV��UXDV�H�YLDV��ULRV�RX
DIOXHQWHV��SRLV�SROXL�R�PHLR�DPELHQWH�



 

 

 

,QGLFDGRU�GH�WHPSHUDWXUD�GR�OtTXLGR�GH
DUUHIHFLPHQWR�GR�PRWRU�QR�LQVWUXPHQWR�FRPELQD�
GR�� $ �iUHD�IULD�� % �iUHD�QRUPDO�� & �iUHD�GH�DOHUWD�

(P�IRUPDV�QRUPDLV�GH�FRQGXomR�R�SRQWHLUR�HQ�
FRQWUD�VH�QD�iUHD�LQWHUPHGLiULD�GD�HVFDOD��(P
FRQGLo}HV�GH�JUDQGH�GHPDQGD�GR�PRWRU�±�VREUH�
WXGR�GH�HOHYDGD�WHPSHUDWXUD�DPELHQWH�±�R�SRQWHL�
UR�WDPEpP�SRGH�GHVORFDU�VH�EDVWDQWH�SDUD�D�GLUHL�
WD� )LJ������

$R�OLJDU�D�LJQLomR��DOJXPDV�OX]HV�GH�DGYHUWrQFLD�H
GH�FRQWUROH�VH�DFHQGHP�UDSLGDPHQWH�SDUD�D�YHULIL�
FDomR�GD�IXQomR��(ODV�VH�DSDJDP�DSyV�DOJXQV�VH�
JXQGRV�

&
ÈUHD�GH�DOHUWD

7HPSHUDWXUD�GR�OtTXLGR�GH
DUUHIHFLPHQWR�GR�PRWRU�PXL�
WR�DOWD�

�
3DUDU�YHtFXOR�DVVLP�TXH�SRVVtYHO�HP�XP�ORFDO
VHJXUR��'HVOLJDU�R�PRWRU�H�GHL[DU�R�PRWRU�HV�
IULDU�DWp�TXH�R�SRQWHLUR�HVWHMD�QRYDPHQWH�QD
iUHD�QRUPDO��9HULILFDU�R�QtYHO�GR�OtTXLGR�GH�DU�
UHIHFLPHQWR�GR�PRWRU� 3iJLQD�����

%
ÈUHD�QRUPDO

1tYHO�GR�OtTXLGR�GH�DUUHIHFL�
PHQWR�GR�PRWRU�PXLWR�EDL[R�

9HULILFDU�R�QtYHO�GR�OtTXLGR�GH�DUUHIHFLPHQWR
FRP�R�PRWRU�j�IULR�QD�WHPSHUDWXUD�DPELHQWH�H
VH�R�QtYHO�HVWLYHU�EDL[R��UHDEDVWHFHU�FRP�Ot�
TXLGR�GH�DUUHIHFLPHQWR�GR�PRWRU
3iJLQD�����

6H�R�QtYHO�GR�OtTXLGR�GH�DUUHIHFLPHQWR�GR�PR�
WRU�HVWLYHU�HP�RUGHP��H[LVWH�XPD�DYDULD��%XV�
FDU�DX[tOLR�WpFQLFR�HVSHFLDOL]DGR�

± $
ÈUHD�IULD ± (YLWDU�VREUHFDUJD�H�DOWD�URWDomR�GR�PRWRU�HQ�

TXDQWR�R�PRWRU�DLQGD�QmR�HVWLYHU�DTXHFLGR�

6LVWHPD�GH�DUUHIHFLPHQWR�GR�PRWRU�DYDULDGR� %XVFDU�DX[tOLR�WpFQLFR�HVSHFLDOL]DGR�
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2�VLVWHPD�GH�DUUHIHFLPHQWR�GR�PRWRU�p�DEDVWHFLGR
GH�IiEULFD�FRP�XPD�PLVWXUD�GH� �H�GH
XPD�SDUWH�����GH�DGLWLYR�GR�OtTXLGR�GH�DUUHIHFL�
PHQWR�GR�PRWRU�

(VVD�PLVWXUD�RIHUHFH�QmR�VRPHQWH�SURWHomR�DQWL�
FRQJHODQWH�DWp������&��FRPR�WDPEpP�SURWHJH�DV
SHoDV�GH�OLJD�OHYH�GR�VLVWHPD�GH�DUUHIHFLPHQWR�GR
PRWRU�FRQWUD�FRUURVmR��$OpP�GLVVR��D�PLVWXUD�HYLWD
R�DF~PXOR�GH�FDOFiULR�H�HOHYD�EDVWDQWH�R�SRQWR�GH
HEXOLomR�GR�OtTXLGR�GH�DUUHIHFLPHQWR�GR�PRWRU�

3DUD�D�SURWHomR�GR�VLVWHPD�GH�DUUHIHFLPHQWR�GR
PRWRU��D�SDUWH�GH�DGLWLYR�GR�OtTXLGR�GH�DUUHIHFLPHQ�
WR�GR�PRWRU�GHYH�HTXLYDOHU� �D��QR�PtQLPR
�����PHVPR�HP�FOLPDV�TXHQWHV��TXDQGR�QmR�p
QHFHVViULD�D�SURWHomR�DQWLFRQJHODQWH�

6H��SRU�UD]}HV�FOLPiWLFDV��IRU�QHFHVViULD�XPD�SUR�
WHomR�DQWLFRQJHODQWH�PDLV�IRUWH��D�SDUWH�GH�DGLWLYR
QR�OtTXLGR�GH�DUUHIHFLPHQWR�GR�PRWRU�SRGH�VHU�DX�
PHQWDGD��&RQWXGR��D�SDUWH�GH�DGLWLYR�QR�OtTXLGR�GH
DUUHIHFLPHQWR�GR�PRWRU�QmR�SRGH�XOWUDSDVVDU�����
SRUTXH�DVVLP�D�SURWHomR�DQWLFRQJHODQWH�YROWD�D�GL�
PLQXLU�H�Ki�D�SLRUD�QD�SHUIRUPDFH�GR�VLVWHPD�GH
DUUHIHFLPHQWR�

$R�UHDEDVWHFHU�FRP�OtTXLGR�GH�DUUHIHFLPHQWR�GR
PRWRU��XWLOL]DU�XPD�PLVWXUD�GH� �H�SHOR
PHQRV�����GH�DGLWLYR�GR�OtTXLGR�GH�DUUHIHFLPHQWR
GR�PRWRU��SDUD�PDQWHU�D�SURWHomR�DQWLFRUURVLYD
LGHDO� �

1DV�&RQFHVVLRQiULDV�9RONVZDJHQ�HVWmR�GLVSRQt�
YHLV�LQIRUPDo}HV�VREUH�RV�DGLWLYRV�UHFRPHQGDGRV
SHOD�9RONVZDJHQ��3RU�LVVR�D�9RONVZDJHQ�UHFRPHQ�
GD�TXH�DV�WURFDV�GR�OtTXLGR�GH�DUUHIHFLPHQWR�VH�
MDP�VHPSUH�UHDOL]DGDV�HP�XPD�&RQFHVVLRQiULD
9RONVZDJHQ�

(P�FLUFXQVWkQFLD�QHQKXPD��R�OtTXLGR�GH�DUUH�
IHFLPHQWR�GR�PRWRU�YHOKR�GHYH�VHU�UHXWLOL]D�

GR��$WHQWDU�SDUD�DV�QRUPDV�HVSHFtILFDV�SDUD�R
GHVFDUWH�GHVWH�SURGXWR�

$�9RONVZDJHQ�UHFRPHQGD�UHDOL]DU�R�UHDEDV�
WHFLPHQWR�RX�D�WURFD�GR�OtTXLGR�GH�DUUHIHFL�

PHQWR�GR�PRWRU�H�VHXV�DGLWLYRV�HP�XPD�&RQFHVVL�
RQiULD�9RONVZDJHQ��TXH�GHVFDUWD�RV�IOXLGRV�FRUUH�
WDPHQWH��1XQFD�GHVFDUWH�RV�IOXLGRV�XVDGRV�HP�MDU�
GLQV��iUHDV�IORUHVWDLV��HVJRWRV��UXDV�H�YLDV��ULRV�RX
DIOXHQWHV��SDUD�QmR�SROXLU�R�PHLR�DPELHQWH�



 

 

 

1R�FRPSDUWLPHQWR�GR�PRWRU��PDUFDomR
QR�UHVHUYDWyULR�GH�H[SDQVmR�GR�OtTXLGR�GH�DUUHIHFL�
PHQWR�GR�PRWRU�

1R�FRPSDUWLPHQWR�GR�PRWRU��WDPSD�GR
UHVHUYDWyULR�GR�OtTXLGR�GH�DUUHIHFLPHQWR�GR�PRWRU�

Ɣ (VWDFLRQDU�R�YHtFXOR�HP�XPD�VXSHUItFLH�SODQD�H
ILUPH�
Ɣ 'HL[DU�R�PRWRU�HVIULDU� �
Ɣ $EULU�D�WDPSD�GR�FRPSDUWLPHQWR�GR�PRWRU�
3iJLQD�����

Ɣ 2�UHVHUYDWyULR�GR�OtTXLGR�GH�DUUHIHFLPHQWR�GR
PRWRU�p�UHFRQKHFLGR�SHOR�VtPEROR� �QD�WDPSD
)LJ������

Ɣ &RP�R�PRWRU�IULR��YHULILFDU�R�QtYHO�GR�OtTXLGR�GH
DUUHIHFLPHQWR�GR�PRWRU�SHOD�PDUFDomR�ODWHUDO�GR
UHVHUYDWyULR� )LJ������
Ɣ 6H�R�QtYHO�GR�OtTXLGR�QR�UHVHUYDWyULR�HVWLYHU
DEDL[R�GD�PDUFD�PtQLPD��³PLQ´���UHDEDVWHFHU�FRP
OtTXLGR�GH�DUUHIHFLPHQWR�GR�PRWRU��&RP�R�PRWRU
TXHQWH��R�QtYHO�GR�OtTXLGR�GH�DUUHIHFLPHQWR�GR�PR�
WRU�SRGH�ILFDU�XP�SRXFR�DFLPD�GD�ERUGD�VXSHULRU
GD�iUHD�GHPDUFDGD�

Ɣ &RORFDU�VHPSUH�XP�SDQR�DSURSULDGR�VREUH�D
WDPSD�GR�UHVHUYDWyULR�SDUD�SURWHJHU�R�URVWR��DV
PmRV�H�RV�EUDoRV�GR�OtTXLGR�GH�DUUHIHFLPHQWR�GR
PRWRU�TXHQWH�RX�GR�YDSRU�
Ɣ 'HVURVTXHDU�FXLGDGRVDPHQWH�D�WDPSD� �

Ɣ 5HDEDVWHFHU�VRPHQWH�FRP�OtTXLGR�GH�DUUHIHFL�
PHQWR�GR�PRWRU� � �
Ɣ 2�QtYHO�GR�OtTXLGR�GH�DUUHIHFLPHQWR�GR�PRWRU
GHYH�SHUPDQHFHU�GHQWUR�GD�PDUFDomR�GR�UHVHUYD�
WyULR� )LJ�������
³ ´� �
Ɣ 5RVTXHDU�ILUPHPHQWH�D�WDPSD�
Ɣ 6H�HP�FDVR�GH�XUJrQFLD�QmR�KRXYHU�j�GLVSRVL�
omR�OtTXLGR�GH�DUUHIHFLPHQWR�GR�PRWRU��HP�YH]�GLV�
VR��FRPSOHWDU�D�VHJXLU�VRPHQWH�FRP�

��'HSRLV�GLVVR��D�PLVWXUD�FRP�D�SURSRUomR�FRU�
UHWD�GH�DGLWLYR�GR�OtTXLGR�GH�DUUHIHFLPHQWR�GR�PR�
WRU� 3iJLQD�����GHYH�VHU�FRORFDGD�R�PDLV�UiSLGR
SRVVtYHO�
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1HVWH�FDStWXOR�HQFRQWUDP�VH�LQIRUPDo}HV�UHODWLYDV
DRV�VHJXLQWHV�WHPDV�

&DSDFLGDGHV ������������������������������������������������������ ���
5HVHUYDWyULR�GH�JDVROLQD�SDUD�R�VLVWHPD�GH
SDUWLGD�D�IULR �������������������������������������������������������� ���

2�VLVWHPD�GH�SDUWLGD�D�IULR�HQWUDUi�HP�IXQFLRQD�
PHQWR��DXWRPDWLFDPHQWH��TXDQGR�D�WHPSHUDWXUD
GR�OtTXLGR�GH�DUUHIHFLPHQWR�GR�PRWRU�HVWLYHU�PXLWR
EDL[D�H�R�WDQTXH�GH�FRPEXVWtYHO�FRP�HOHYDGD�SUR�
SRUomR�GH�HWDQRO�

Ɣ /tTXLGR�GH�DUUHIHFLPHQWR�GR�PRWRU
3iJLQD����

Ɣ $EDVWHFLPHQWR� 3iJLQD����
Ɣ &RPEXVWtYHO� 3iJLQD����

'XUDQWH�R�DEDVWHFLPHQWR��FRPEXVWtYHLV�SR�
GHP�VHU�GHUUDPDGRV�QR�VROR�H�SROXLU�R�PHLR

DPELHQWH��3DUD�TXH�LVVR�QmR�RFRUUD�p�QHFHVViULR
UHDOL]DU�R�DEDVWHFLPHQWR�HP�SRVWRV�DXWRUL]DGRV�
TXH�SRVVXHP�XP�FRUUHWR�VLVWHPD�GH�FROHWD�H�GHV�
FDUWH�GH�IOXLGRV�

����OLWUR

��
��
�%

��
9
2
<�
��



 

 

 

1R�FRPSDUWLPHQWR�GR�PRWRU��UHVHUYDWyULR
GH�JDVROLQD�SDUD�R�VLVWHPD�GH�SDUWLGD�D�IULR�SDUD
PRWRUHV�����

1R�FRPSDUWLPHQWR�GR�PRWRU��UHVHUYDWyULR
GH�JDVROLQD�SDUD�R�VLVWHPD�GH�SDUWLGD�D�IULR�SDUD
PRWRUHV�����

�GH�DEDVWHFHU��GHVOLJDU�VHPSUH�R�PRWRU��D�LJ�
QLomR�H�R�WHOHIRQH�PyYHO�H�GHL[DU�GHVOLJDGRV�GX�
UDQWH�R�SURFHVVR�GH�DEDVWHFLPHQWR�

2�UHVHUYDWyULR�GH�JDVROLQD�GR�VLVWHPD�GH�SDUWLGD�D
IULR�HQFRQWUD�VH�QR�FRPSDUWLPHQWR�GR�PRWRU��QR�OD�
GR�GLUHLWR� )LJ������RX� )LJ������

3DUD�RV�YHtFXORV�FRP�PRWRU������R�ILOWUR�GR�UHVHUYD�
WyULR�GH�JDVROLQD�GR�VLVWHPD�GH�SDUWLGD�D�IULR
)LJ������ $ �GHYH�VHU�WURFDGR�GH�DFRUGR�FRP�RV

LQWHUYDORV�GH�PDQXWHQomR�LQGLFDGRV�QR� FDGHU�
QR� �

Ɣ $EULU�D�WDPSD�GR�UHVHUYDWyULR�GR�VLVWHPD�GH
SDUWLGD�D�IULR��JLUDQGR�D�QR�VHQWLGR�DQWL�KRUiULR�
Ɣ ,QWURGX]LU�FXLGDGRVDPHQWH�R�ELFR�GD�ERPED�GH
DEDVWHFLPHQWR�QR�UHVHUYDWyULR�H�SRVLFLRQDU�GH�IRU�
PD�TXH�QmR�WRTXH�R�IXQGR�GR�UHVHUYDWyULR��SDUD
HYLWDU�GHUUDPDPHQWR�GD�JDVROLQD�
Ɣ 1XQFD�XOWUDSDVVDU�D�PDUFD�³0$;´�LQGLFDGD�QR
UHVHUYDWyULR� )LJ������RX� )LJ������
Ɣ 5HPRYHU�R�ELFR�GD�ERPED�GH�DEDVWHFLPHQWR
GR�UHVHUYDWyULR�
Ɣ 3RVLFLRQDU�D�WDPSD�QR�ERFDO�H�JLUDU�QR�VHQWLGR
KRUiULR�SDUD�IHFKDU�R�UHVHUYDWyULR�

2�UHVHUYDWyULR�GH�JDVROLQD�SDUD�R�VLVWHPD�GH�SDUWL�
GD�D�IULR�

�

$�9RONVZDJHQ�UHFRPHQGD�FRPSOHWDU�R�QtYHO
GR�UHVHUYDWyULR�GH�JDVROLQD�GR�VLVWHPD�GH

SDUWLGD�D�IULR�D�FDGD�DEDVWHFLPHQWR�GR�YHtFXOR�
3ULQFLSDOPHQWH��TXDQGR�D�WHPSHUDWXUD�DPELHQWH
HVWLYHU�PXLWR�EDL[D�H�R�WDQTXH�GH�FRPEXVWtYHO�FRP
HOHYDGD�SURSRUomR�GH�HWDQRO�



 

 

 

1HVWH�FDStWXOR�HQFRQWUDP�VH�LQIRUPDo}HV�UHODWLYDV
DRV�VHJXLQWHV�WHPDV�

/X]�GH�DGYHUWrQFLD �������������������������������������������� ���
9HULILFDU�R�QtYHO�GH�HOHWUyOLWR�GD�EDWHULD�GR
YHtFXOR ���������������������������������������������������������������� ���
&DUUHJDU��VXEVWLWXLU��GHVFRQHFWDU�RX�FRQHFWDU
D�EDWHULD�GR�YHtFXOR �������������������������������������������� ���

$�EDWHULD�GR�YHtFXOR�p�SDUWH�LQWHJUDQWH�GR�VLVWHPD
HOpWULFR�GR�YHtFXOR�

1XQFD�UHDOL]DU�WUDEDOKRV�QR�VLVWHPD�HOpWULFR�VH
QmR�HVWLYHU�IDPLOLDUL]DGR�FRP�RV�SURFHGLPHQWRV
QHFHVViULRV�H�FRP�DV�SUHFDXo}HV�GH�VHJXUDQoD
JHUDOPHQWH�YiOLGDV�H�VH�WLYHU�j�GLVSRVLomR�VRPHQ�
WH�IHUUDPHQWDV�LQDSURSULDGDV� ��1HVVH�FDVR�
GHL[DU�TXH�WRGRV�RV�WUDEDOKRV�VHMDP�UHDOL]DGRV�SRU
XPD�HPSUHVD�HVSHFLDOL]DGD��3DUD�LVVR��D
9RONVZDJHQ�UHFRPHQGD�DV�&RQFHVVLRQiULDV
9RONVZDJHQ��7UDEDOKRV�LQDGHTXDGRV�SRGHP�FDX�
VDU�IHULPHQWRV�JUDYHV�

$�EDWHULD�GR�YHtFXOR�VH�HQFRQWUD�QR�FRPSDUWLPHQWR
GR�PRWRU�

8VDU�VHPSUH�yFXORV�GH�SURWHomR�

2�HOHWUyOLWR�GD�EDWHULD�p�IRUWHPHQWH
FRUURVLYR��8VDU�VHPSUH�OXYDV�H�yFX�
ORV�GH�SURWHomR�
)RJR��IDtVFDV��IXPDoD�H�OX]�H[SRVWD
VmR�SURLELGRV�
$R�FDUUHJDU�D�EDWHULD�GR�YHtFXOR�p
SURGX]LGD�XPD�PLVWXUD�GH�JDVHV�DO�
WDPHQWH�H[SORVLYD�
0DQWHU�D�EDWHULD�GR�YHtFXOR�H�R�VHX
HOHWUyOLWR�ORQJH�GR�DOFDQFH�GH�FULDQ�
oDV�

Ɣ FDGHUQR�
Ɣ 3UHSDUDo}HV�SDUD�WUDEDOKRV�QR�FRPSDUWLPHQWR
GR�PRWRU� 3iJLQD����
Ɣ $FHVVyULRV��UHSRVLomR�GH�SHoDV��UHSDURV�H�PR�
GLILFDo}HV� 3iJLQD����
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1XQFD�LQVWDODU�XPD�EDWHULD�GDQLILFDGD�RX�TXH
QmR�WHQKD�XPD�ERD�YHGDomR��(OLPLQDU�D�ED�

WHULD�FRPR�UHVtGXR�GHQWUR�GDV�QRUPDV�GH�GHIHVD
GR�PHLR�DPELHQWH� 3iJLQD������

�

$SyV�OLJDU�R�PRWRU�FRP�D�EDWHULD�GR�YHtFXOR
WRWDOPHQWH�GHVFDUUHJDGD�RX�WURFDGD��DV�FRQ�

ILJXUDo}HV�GR�VLVWHPD��FRPR�KRUD��GDWD��FRQILJXUD�
o}HV�GH�FRQIRUWR�SHVVRDLV�H�SURJUDPDo}HV��SR�
GHP�VHU�GHVSURJUDPDGDV�RX�DSDJDGDV��9HULILFDU�H
FRUULJLU�DV�FRQILJXUDo}HV�GHSRLV�TXH�D�EDWHULD�GR
YHtFXOR�WLYHU�VLGR�VXILFLHQWHPHQWH�FDUUHJDGD�

$OWHUQDGRU�DYDULDGR�

3URFXUDU�XPD�&RQFHVVLRQiULD�9RONVZDJHQ�RX
XPD�HPSUHVD�HVSHFLDOL]DGD��0DQGDU�YHULILFDU�R
VLVWHPD�HOpWULFR�
'HVOLJDU�RV�FRQVXPLGRUHV�HOpWULFRV�GHVQHFHVVi�
ULRV��$�EDWHULD�GR�YHtFXOR�QmR�p�FDUUHJDGD�SHOR
DOWHUQDGRU�GXUDQWH�D�FRQGXomR�

$R�OLJDU�D�LJQLomR��DOJXPDV�OX]HV�GH�DGYHUWrQFLD�H
GH�FRQWUROH�VH�DFHQGHP�UDSLGDPHQWH�SDUD�YHULILFD�
omR�GD�IXQomR��(ODV�VH�DSDJDP�DSyV�DOJXQV�VH�
JXQGRV�

&RQWURODU�UHJXODUPHQWH�R�QtYHO�GH�HOHWUyOLWR�GD�ED�
WHULD�FRP�DOWDV�TXLORPHWUDJHQV��HP�SDtVHV�GH�FOL�
PD�TXHQWH�H�HP�XPD�EDWHULD�GR�YHtFXOR�DQWLJD��1R
PDLV��D�EDWHULD�GR�YHtFXOR�QmR�UHTXHU�PDQXWHQomR�

Ɣ 3UHSDUDU�R�YHtFXOR�SDUD�WUDEDOKRV�QR�FRPSDUWL�
PHQWR�GR�PRWRU� 3iJLQD�����
Ɣ $EULU�WDPSD�GR�FRPSDUWLPHQWR�GR�PRWRU�
3iJLQD�����



 

 

 

Ɣ 3URYLGHQFLDU�LOXPLQDomR�VXILFLHQWH�SDUD�SRGHU
UHFRQKHFHU�QLWLGDPHQWH�DV�FRUHV��-DPDLV�XWLOL]DU
FKDPDV�H[SRVWDV�RX�REMHWRV�LQFDQGHVFHQWHV�FRPR
LOXPLQDomR�
Ɣ 2�YLVRU�UHGRQGR�QD�SDUWH�VXSHULRU�GD�EDWHULD�GR
YHtFXOR�PXGD�GH�FRU�GHSHQGHQGR�GR�QtYHO�GR�HOH�
WUyOLWR�
Ɣ %DWHU�OHYHPHQWH�QR�YLVRU��SDUD�HOLPLQDU�HYHQWX�
DLV�EROKDV�GH�DU�TXH�SRGHULDP�DOWHUDU�D�FRU�

�RX�

1tYHO�GH�HOHWUyOLWR�GD�EDWHULD�GR�YHt�
FXOR�EDL[R�GHPDLV��$�EDWHULD�GR�YHt�
FXOR�GHYH�VHU�YHULILFDGD�SRU�XPD
&RQFHVVLRQiULD�9RONVZDJHQ�RX�SRU
XPD�HPSUHVD�HVSHFLDOL]DGD�H��VH
QHFHVViULR��VXEVWLWXtGD�

(YHQWXDLV�FRUHV�GLIHUHQWHV�GHVWLQDP�VH�DR�GLDJ�
QyVWLFR�GD�EDWHULD�HP�XPD�&RQFHVVLRQiULD
9RONVZDJHQ�RX�HP�XPD�HPSUHVD�HVSHFLDOL]DGD�

$V�EDWHULDV�FRQWrP�VXEVWkQFLDV�Wy[LFDV�H
D�VXD�UHFLFODJHP�p�REULJDWyULD��3RU�LVVR��p�SURLELGR
R�VHX�GHVFDUWH���GLVSRVLomR�FRP�R�OL[R�GRPpVWLFR�H
D�EDWHULD�GHYH�VHU�GHYROYLGD�DR�UHYHQGHGRU��DSyV
D�VXEVWLWXLomR�

$�FDUJD�GD�EDWHULD�GR�YHtFXOR�GHYH�VHU�UHDOL]DGD
SRU�XPD�HPSUHVD�HVSHFLDOL]DGD��SRLV�D�WHFQRORJLD
GD�EDWHULD�GR�YHtFXOR�LQVWDODGD�UHTXHU�XPD�FDUJD
GH�WHQVmR�UHVWULWD� ��3DUD�LVVR��D�9RONVZDJHQ
UHFRPHQGD�DV�&RQFHVVLRQiULDV�9RONVZDJHQ�

$�EDWHULD�GR�YHtFXOR�p�GHVHQYROYLGD�VRE�PHGLGD
SDUD�R�VHX�ORFDO�GH�LQVWDODomR�H�FRQWD�FRP�DWULEX�
WRV�GH�VHJXUDQoD��6H�D�EDWHULD�GR�YHtFXOR�SUHFLVDU
VHU�VXEVWLWXtGD��LQIRUPDU�VH�DQWHV�GD�FRPSUD�HP
XPD�&RQFHVVLRQiULD�9RONVZDJHQ�VREUH�D�FRPSDWL�
ELOLGDGH�HOHWURPDJQpWLFD��R�WDPDQKR�H�DV�H[LJrQFL�
DV�GH�PDQXWHQomR��GHVHPSHQKR�H�VHJXUDQoD�GD
QRYD�EDWHULD�GR�YHtFXOR��$�9RONVZDJHQ�UHFRPHQGD
TXH�D�EDWHULD�GR�YHtFXOR�VHMD�VXEVWLWXtGD�HP�XPD
&RQFHVVLRQiULD�9RONVZDJHQ�

&DVR�D�EDWHULD�GR�YHtFXOR�SUHFLVH�VHU�GHVFRQHFWD�
GD�GR�VLVWHPD�HOpWULFR�GR�YHtFXOR��REVHUYDU�R�VH�
JXLQWH�

Ɣ 'HVOLJDU�D�LJQLomR�H�WRGRV�RV�FRQVXPLGRUHV
HOpWULFRV�
Ɣ 'HVWUDYDU�R�YHtFXOR�DQWHV�GD�GHVFRQH[mR��SRLV�
FDVR�FRQWUiULR�R�VLVWHPD�GH�DODUPH�VHUi�GLVSDUD�
GR�
Ɣ 3ULPHLUDPHQWH��GHVFRQHFWDU�R�FDER�QHJDWLYR�H�
HQWmR��R�FDER�SRVLWLYR� �

6H�R�YHtFXOR�QHFHVVLWDU�ILFDU�LPRELOL]DGR�SRU�XP
ORQJR�SHUtRGR� 3iJLQD������GHVOLJXH�R�FDER�QH�
JDWLYR�GD�EDWHULD�GR�YHtFXOR��SRLV��FDVR�FRQWUiULR��D
EDWHULD�SRGHUi�VHU�GHVFDUUHJDGD�SHORV�FRQVXPLGR�
UHV�GH�FRUUHQWH�H[LVWHQWHV�QR�YHtFXOR��LPSRVVLELOL�
WDQGR�D�SDUWLGD�GR�PRWRU�
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Ɣ $QWHV�GD�UHFRQH[mR�GD�EDWHULD�GR�YHtFXOR��GHV�
OLJDU�D�LJQLomR�H�WRGRV�RV�FRQVXPLGRUHV�HOpWULFRV�
Ɣ 3ULPHLUDPHQWH�GHYH�VHU�FRQHFWDGR�R�FDER�SR�
VLWLYR�H��HQWmR��R�FDER�QHJDWLYR� �
Ɣ $MXVWDU�R�UHOyJLR� 3iJLQD����
Ɣ 5HVWDEHOHFHU�R�IXQFLRQDPHQWR�GR�VLVWHPD�GH
DFLRQDPHQWR�DXWRPiWLFR�GH�DEHUWXUD�H�IHFKDPHQWR
GRV�YLGURV� 3iJLQD����

(P�FDVR�GH�SUREOHPDV�QD�SDUWLGD�H�QD�PDUFKD
OHQWD��OLJDU�D�LJQLomR�GXUDQWH����VHJXQGRV�H�GHSRLV
GHVOLJDU��(P�VHJXLGD��Gr�D�SDUWLGD�QR�PRWRU�

$SyV�FRQHFWDU�XPD�EDWHULD�GR�YHtFXOR�H�OLJDU�D�LJ�
QLomR��SRGHP�VH�DFHQGHU�GLYHUVDV�OX]HV�GH�FRQWUR�
OH��(ODV�VH�DSDJDP�DSyV�DOJXQV�VHJXQGRV��&DVR
DV�OX]HV�GH�FRQWUROH�FRQWLQXHP�DFHVDV��SURFXUDU
XPD�&RQFHVVLRQiULD�9RONVZDJHQ�RX�XPD�HPSUHVD
HVSHFLDOL]DGD�SDUD�YHULILFDomR�GR�YHtFXOR�

6H�D�EDWHULD�GR�YHtFXOR�WLYHU�ILFDGR�GHVFRQHFWDGD
SRU�ORQJR�SHUtRGRV��R�SUy[LPR�VHUYLoR�TXH�RFRUUHU
SRGH�QmR�VHU�PRVWUDGR�RX�FDOFXODGR�FRUUHWDPHQWH
3iJLQD�����2EVHUYDU�RV�LQWHUYDORV�Pi[LPRV�GH

PDQXWHQomR�SHUPLWLGRV�QR� FDGHUQR�
�

3RU�PHLR�GH�XP�JHUHQFLDPHQWR�LQWHOLJHQWH�GD�UHGH
HOpWULFD��HP�FDVR�GH�JUDQGH�H[LJrQFLD�GD�EDWHULD
GR�YHtFXOR��GLIHUHQWHV�PHGLGDV�VmR�WRPDGDV�SDUD
HYLWDU�D�GHVFDUJD�GD�EDWHULD�GR�YHtFXOR�

Ɣ $�URWDomR�GH�PDUFKD�OHQWD�p�DXPHQWDGD�SDUD
TXH�R�DOWHUQDGRU�IRUQHoD�PDLV�FRUUHQWH�
Ɣ 6H�QHFHVViULR��OLPLWD�VH�R�GHVHPSHQKR�GRV
JUDQGHV�FRQVXPLGRUHV�GH�HQHUJLD�RX�RV�GHVOLJD
WRWDOPHQWH��HP�FDVR�GH�HPHUJrQFLD�
Ɣ $R�OLJDU�R�PRWRU��D�DOLPHQWDomR�GH�WHQVmR�GD
WRPDGD����9�H�GR�DFHQGHGRU�GH�FLJDUUR�SRGH�VHU
WHPSRUDULDPHQWH�LQWHUURPSLGD�

1mR�p�VHPSUH�TXH�R�JHUHQFLDPHQWR�GD�UHGH�HOpWUL�
FD�SRGH�HYLWDU�TXH�D�EDWHULD�GR�YHtFXOR�VHMD�GHV�
FDUUHJDGD��,VVR�SRGH�RFRUUHU�VH�D�LJQLomR�SHUPD�
QHFHU�OLJDGD�FRP�R�PRWRU�GHVOLJDGR�SRU�ORQJRV�SH�
UtRGRV�RX�VH�D�OX]�GH�SRVLomR�ILFDU�DFHVD�SRU�PXLWR
WHPSR�FRP�R�YHtFXOR�HVWDFLRQDGR�

Ɣ /RQJRV�SHUtRGRV�VHP�OLJDU�R�PRWRU��SULQFLSDO�
PHQWH�VH�D�LJQLomR�WLYHU�ILFDGR�OLJDGD�
Ɣ 8VR�GH�FRQVXPLGRUHV�HOpWULFRV�FRP�R�PRWRU
SDUDGR�

$V�EDWHULDV�FRQWrP�VXEVWkQFLDV�Wy[LFDV��FR�
PR�iFLGR�VXOI~ULFR�H�FKXPER��3RU�LVVR��p

SURLELGR�R�VHX�GHVFDUWH���GLVSRVLomR�FRP�R�OL[R�GR�
PpVWLFR��$�OHJLVODomR�GHWHUPLQD�SURFHGLPHQWRV�HV�
SHFtILFRV�GH�GHVFDUWH���GLVSRVLomR�GH�EDWHULDV�XVD�
GDV��3DUD�VXD�PDLRU�VHJXUDQoD�H�FRQIRUWR��D



 

 

 

9RONVZDJHQ�UHFRPHQGD�ID]HU�D�VXEVWLWXLomR�GD�ED�
WHULD�GR�YHtFXOR�VRPHQWH�HP�XPD�&RQFHVVLRQiULD
9RONVZDJHQ�RX�HP�XPD�HPSUHVD�HVSHFLDOL]DGD�

$�VROXomR�iFLGD�H�R�FKXPER�FRQWLGRV�QD�ED�
WHULD��VH�GHVFDUWDGRV�GH�IRUPD�LQFRUUHWD��SR�

GHP�FRQWDPLQDU�R�VROR��VXEVROR�H�DV�iJXDV��2

FRQVXPR�GH�iJXDV�FRQWDPLQDGDV�SRU�FKXPER�SR�
GH�FDXVDU�KLSHUWHQVmR�DUWHULDO��VHYHURV�GLVW~UELRV
JDVWURLQWHVWLQDLV�H�DQHPLDV��GHVkQLPR��IUDTXH]D�H
VRQROrQFLD��
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1HVWH�FDStWXOR�HQFRQWUDP�VH�LQIRUPDo}HV�UHODWLYDV
DRV�VHJXLQWHV�WHPDV�

/DYDU�R�YHtFXOR �������������������������������������������������� ���
/DYDJHP�FRP�ODYDGRU�GH�DOWD�SUHVVmR ������������ ���
/LPSDU�RV�YLGURV�H�RV�HVSHOKRV�UHWURYLVRUHV
H[WHUQRV �������������������������������������������������������������� ���
/LPSDU�H�VXEVWLWXLU�DV�SDOKHWDV�GRV
OLPSDGRUHV�GR�SDUD�EULVD���6WDQGDUG���������������� ���
/LPSDU�H�VXEVWLWXLU�DV�SDOKHWDV�GRV
OLPSDGRUHV�GR�SDUD�EULVD���$HURZLVFKHU ���������� ���
&RQVHUYDU�H�SROLU�D�SLQWXUD�GR�YHtFXOR ������������ ���
/LPSDU�H�FRQVHUYDU�DV�SHoDV�FURPDGDV�H�GH
DOXPtQLR �������������������������������������������������������������� ���
/LPSDU�RV�DURV ���������������������������������������������������� ���
&RQVHUYDU�DV�YHGDo}HV�GH�ERUUDFKD �������������� ���
'HVFRQJHODU�R�FLOLQGUR�GD�IHFKDGXUD�GDV
SRUWDV ������������������������������������������������������������������ ���
3URWHomR�GD�SDUWH�LQIHULRU�GR�YHtFXOR �������������� ���
&DYLGDGHV�RFDV �������������������������������������������������� ���
/LPSDU�R�FRPSDUWLPHQWR�GR�PRWRU�������������������� ���

$�FRQVHUYDomR�IUHTXHQWH�H�HVSHFLDOL]DGD�FRQWULEXL
SDUD�D� �GR�YHtFXOR��$�FRQ�
VHUYDomR�DGHTXDGD�SRGH�VHU�XPD�GDV�FRQGLo}HV
SDUD�R�UHFRQKHFLPHQWR�GR�GLUHLWR�GH�FREHUWXUD�HP
JDUDQWLD�FRQWUD�GDQRV�GH�FRUURVmR�H�SUREOHPDV�GH
SLQWXUD�QD�FDUURFHULD�

3URGXWRV�SUySULRV�GH�FRQVHUYDomR�DGHTXDGRV�SR�
GHP�VHU�REWLGRV�HP�XPD�&RQFHVVLRQiULD
9RONVZDJHQ�

Ɣ 7UDYDPHQWR�FHQWUDO�H�VLVWHPD�GH�WUDYDPHQWR
3iJLQD���

Ɣ 3UHSDUDo}HV�SDUD�WUDEDOKRV�QR�FRPSDUWLPHQWR
GR�PRWRU� 3iJLQD����
Ɣ &RQVHUYDU�H�OLPSDU�R�LQWHULRU�GR�YHtFXOR
3iJLQD����

Ɣ $FHVVyULRV��UHSRVLomR�GH�SHoDV��UHSDURV�H�PR�
GLILFDo}HV� 3iJLQD����



 

 

 

/DYDU�R�YHtFXOR�VRPHQWH�HP�ORFDLV�HVSHFLDO�
PHQWH�SUHYLVWRV�SDUD�LVVR��SDUD�TXH�D�iJXD

FRP�HYHQWXDLV�UHVtGXRV�GH�yOHR��JRUGXUD�RX�FRP�

EXVWtYHO�QmR�HQWUH�QD�UHGH�GH�HVJRWR��(P�DOJXPDV
UHJL}HV��p�SURLELGR�ODYDU�RV�YHtFXORV�IRUD�GRV�OR�
FDLV�HVSHFLDOPHQWH�UHVHUYDGRV�SDUD�HVWD�ILQDOLGD�
GH�

$R�DGTXLULU�SURGXWRV�GH�FRQVHUYDomR��Gr�SUH�
IHUrQFLD�D�SURGXWRV�HFRORJLFDPHQWH�FRUUHWRV�

5HVWRV�GH�SURGXWRV�GH�FRQVHUYDomR�QmR�GH�
YHP�VHU�GHVFDUWDGRV�QR�OL[R�GRPpVWLFR��2E�

VHUYDU�DV�LQIRUPDo}HV�GD�HPEDODJHP�

4XDQWR�PDLV�WHPSR�UHVWRV�GH�LQVHWRV��H[FUHPHQ�
WRV�GH�SiVVDURV��UHVLQDV�GH�iUYRUHV��SRHLUD�XUEDQD
RX�LQGXVWULDO��SLFKH��IXOLJHP�H�RXWURV�VHGLPHQWRV
DJUHVVLYRV�SHUPDQHFHUHP�QD�VXSHUItFLH�GR�YHtFX�
OR��PDLV�GXUDGRXUR�p�R�VHX�HIHLWR�GHVWUXWLYR��$OWDV
WHPSHUDWXUDV��EHP�FRPR�D�IRUWH�LQFLGrQFLD�GH�UDGL�
DomR�VRODU��IRUWDOHFHP�R�VHX�HIHLWR�FRUURVLYR��/DYDU
FXLGDGRVDPHQWH�H�HP�LQWHUYDORV�UHJXODUHV�WDP�
EpP�D� �GR�YHtFXOR�

�$QWHV�GH�XPD
ODYDJHP�DXWRPiWLFD��WRPDU�DV�SUHFDXo}HV�XVXDLV�
FRPR��SRU�H[HPSOR��IHFKDU�WRGRV�RV�YLGURV�H�GR�
EUDU�RV�HVSHOKRV�UHWURYLVRUHV�H[WHUQRV��SDUD�HYLWDU
GDQRV��6H�R�YHtFXOR�SRVVXLU�SHoDV�DQH[DV�FRPR�
SRU�H[HPSOR��VSRLOHU��EDJDJHLUR�RX�DQWHQD��LQIRU�
PDU�REULJDWRULDPHQWH�R�RSHUDGRU�GR�VLVWHPD�GH�OD�
YDJHP�DXWRPiWLFR� �

$�SLQWXUD�GR�YHtFXOR�p�WmR�UHVLVWHQWH�TXH�R�YHtFXOR
JHUDOPHQWH�SRGH�VHU�ODYDGR�VHP�SUREOHPDV�HP
VLVWHPDV�GH�ODYDJHP�DXWRPiWLFRV��1R�HQWDQWR��R
GHVJDVWH�UHDO�GD�SLQWXUD�GHSHQGH�PXLWR�GD�HVWUX�
WXUD�GR�VLVWHPD�GH�ODYDJHP�DXWRPiWLFR��$
9RONVZDJHQ�UHFRPHQGD�D�ODYDJHP�HP�VLVWHPDV
GH�ODYDJHP�DXWRPiWLFRV�VHP�HVFRYDV�

3DUD�UHPRYHU�HYHQWXDLV�UHVtGXRV�GH�ODYDJHP�GRV
YLGURV�H��DVVLP��HYLWDU�DWULWR�GRV�OLPSDGRUHV�GR�SD�
UD�EULVD��REVHUYDU�DV�VHJXLQWHV�RULHQWDo}HV
3iJLQD������

�

$R�ODYDU�R�YHtFXOR�PDQXDOPHQWH��DPROHFHU�SULPHL�
UDPHQWH�D�VXMHLUD�FRP�iJXD�HP�DEXQGkQFLD�H�HQ�
[DJXDU�WDQWR�TXDQWR�SRVVtYHO�

(P�VHJXLGD��OLPSDU�R�YHtFXOR�FRP�XPD�
PDFLD��FRP�XPD� �RX�XPD�
��ID]HQGR�SRXFD�SUHVVmR��&RPHoDU�SHOR�WHWR�H

FRQWLQXDU�GH�FLPD�SDUD�EDL[R��8WLOL]DU�XP�
�VRPHQWH�HP�VXMHLUDV�SHUVLVWHQWHV�

(Q[DJXDU�FXLGDGRVDPHQWH�D�HVSRQMD�RX�D�OXYD�HP
LQWHUYDORV�FXUWRV�

3RU�~OWLPR��OLPSDU�DV�URGDV��DV�VROHLUDV�H�SDUWHV�VL�
PLODUHV��3DUD�LVVR��XWLOL]DU�XPD�VHJXQGD�HVSRQMD�
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$R�ODYDU�R�YHtFXOR�FRP�XP�ODYDGRU�GH�DOWD�SUHV�
VmR��VHJXLU�REULJDWRULDPHQWH�DV�RULHQWDo}HV�GH�XWL�
OL]DomR�GR�ODYDGRU�GH�DOWD�SUHVVmR��,VVR�p�YiOLGR
SULQFLSDOPHQWH�SDUD�D� �H�D�

� �

$�ODYDJHP�GR�YHtFXOR�FRP�iJXD�D�DOWD�SUHVVmR�SR�
GH�ID]HU�FRP�TXH�D�iJXD�HQWUH�QR�YHtFXOR��(YLWDU
XWLOL]DU�XP�ODYDGRU�GH�DOWD�SUHVVmR�D�XPD�GLVWkQFLD
LQIHULRU�D����FP�GD�VXSHUItFLH�GR�YHtFXOR��$�XWLOL]D�
omR�GH�XP�ODYDGRU�GH�DOWD�SUHVVmR�VXSHULRU�D
������N3D�����EDU��SRGH�OHYDU�D�GDQRV�RX�UHPRomR
GD�SLQWXUD�H�DGHVLYRV�

0DQWHU�JUDQGH�GLVWkQFLD�GH�PDWHULDLV�PXLWR�PDOHi�
YHLV�FRPR�WXERV�GH�ERUUDFKD�H�PDWHULDLV�LVRODQWHV�
EHP�FRPR�GRV�VHQVRUHV�GR�FRQWUROH�GH�GLVWkQFLD
GH�HVWDFLRQDPHQWR��2V�VHQVRUHV�GR�FRQWUROH�GH
GLVWkQFLD�GH�HVWDFLRQDPHQWR�HVWmR�ORFDOL]DGRV�QR
SDUD�FKRTXH�WUDVHLUR� �

(P�QHQKXPD�KLSyWHVH�XWLOL]DU�
�RX� � �



 

 

 

8PHGHFHU�RV�YLGURV�H�RV�HVSHOKRV�UHWURYLVRUHV�H[�
WHUQRV�FRP�XP�SURGXWR�OLPSD�YLGURV�SDGUmR�j�EDVH
GH�iOFRRO�

6HFDU�D�VXSHUItFLH�GRV�YLGURV�FRP�XPD�IODQHOD�OLP�
SD�RX�FRP�XP�SDQR�TXH�QmR�VROWH�ILDSRV��8P�SD�
QR�TXH�IRL�XVDGR�SDUD�OLPSDU�DV�VXSHUItFLHV�SLQWD�
GDV�GR�YHtFXOR�FRQWrP�UHVtGXRV�JRUGXURVRV�GH
FRQVHUYDQWHV��H�SRU�LVVR��SRGHP�VXMDU�DV�VXSHUIt�
FLHV�GRV�YLGURV�

5HVtGXRV�GH�ERUUDFKD��yOHR��JRUGXUD�RX�VLOLFRQH
SRGHP�VHU�UHPRYLGRV�FRP�SURGXWR�GH�OLPSH]D�GH
YLGUR�RX�UHPRYHGRUHV�GH�VLOLFRQH� �

6LVWHPDV�GH�ODYDJHP�DXWRPiWLFRV�GH�YHtFXORV�RX
SURGXWRV�GH�FRQVHUYDomR�SRGHP�GHL[DU�

�VREUH�DV�VXSHUItFLHV�GRV�YLGURV��(VVHV�UH�
VtGXRV�GH�FHUD�SRGHP�VHU�UHPRYLGRV�VRPHQWH
FRP�XP�SURGXWR�GH�OLPSH]D�HVSHFLDO�RX�FRP�SD�
QRV�GH�OLPSH]D��5HVtGXRV�GH�FHUD�QRV�YLGURV�SR�
GHP�FDXVDU�DWULWR�GRV�OLPSDGRUHV�GR�SDUD�EULVD��$
9RONVZDJHQ�UHFRPHQGD�UHPRYHU�RV�UHVtGXRV�GH
FHUD�GRV�YLGURV�FRP�XP�SDQR�GH�OLPSH]D�DSyV�FD�
GD�ODYDJHP�GR�YHtFXOR�

2�DWULWR�SRGH�VHU�HYLWDGR�DR�DGLFLRQDU�XP�SURGXWR
GH�OLPSH]D�GH�YLGUR�FRP�SURSULHGDGHV�UHPRYHGR�
UDV�GH�FHUD�QR�UHVHUYDWyULR�GH�iJXD�GRV�ODYDGRUHV
GR�SDUD�EULVD��$R�DGLFLRQDU�R�SURGXWR�GH�FRQVHUYD�
omR��UHVSHLWDU�DV�SURSRUo}HV�GH�PLVWXUD�UHFRPHQ�
GDGDV��3URGXWRV�GH�OLPSH]D�UHPRYHGRUHV�GH�JRU�
GXUD�QmR�FRQVHJXHP�UHPRYHU�WDLV�UHVtGXRV�GH�FH�
UD� �

3URGXWRV�GH�OLPSH]D�HVSHFLDLV�RX�SDQRV�GH�OLPSH�
]D�SDUD�YLGURV�SRGHP�VHU�DGTXLULGRV�HP�XPD�&RQ�
FHVVLRQiULD�9RONVZDJHQ��3DUD�UHPRYHU�RV�UHVt�
GXRV�GH�FHUD��D�9RONVZDJHQ�UHFRPHQGD�RV�VH�
JXLQWHV�SURGXWRV�GH�OLPSH]D�

Ɣ (P�HVWDo}HV�TXHQWHV��SURGXWR�GH�OLPSH]D�GH
YLGUR�SDUD�YHUmR�*���������$���3URSRUomR�GH�PLV�
WXUD�GH��������XPD�SDUWH�GR�FRQFHQWUDGR�SDUD����
SDUWHV�GH�iJXD��QR�UHVHUYDWyULR�GH�iJXD�GRV�ODYD�
GRUHV�GR�SDUD�EULVD�
Ɣ 3URGXWR�GH�OLPSH]D�GH�YLGUR�SDUD�R�DQR�LQWHL�
UR�*���������$���3URSRUomR�GH�PLVWXUD�QR�LQYHU�
QR��DWp������&��GH������XPD�SDUWH�GR�FRQFHQWUDGR
SDUD�GXDV�GH�iJXD���(P�RXWURV�FDVRV��SURSRUomR
GH�����QR�UHVHUYDWyULR�GH�iJXD�GRV�ODYDGRUHV�GR
SDUD�EULVD�
Ɣ 3DQRV�GH�OLPSH]D�SDUD�YLGURV�*���������$�
SDUD�WRGRV�RV�YLGURV�H�HVSHOKRV�UHWURYLVRUHV�H[WHU�
QRV�

5HPRYHU�D�QHYH�GH�WRGRV�RV�YLGURV�H�HVSHOKRV�UH�
WURYLVRUHV�H[WHUQRV�FRP�XPD�SHTXHQD�HVFRYD�

3DUD�UHPRYHU�R�JHOR��XWLOL]DU�SUHIHUHQFLDOPHQWH�XP
VSUD\�DQWLFRQJHODQWH��$R�XWLOL]DU�XP�UDVSDGRU�GH
JHOR��PRYLPHQWi�OR�VRPHQWH�HP�XPD�GLUHomR��
PRYr�OR�SDUD�IUHQWH�H�SDUD�WUiV��$R�ID]HU�R�PRYL�
PHQWR�GH�YROWD�D�VXMHLUD�SRGH�ULVFDU�RV�YLGURV�
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6XEVWLWXLU�DV�SDOKHWDV�GRV�OLPSDGRUHV�GR
SDUD�EULVD�

2�YHtFXOR�p�HTXLSDGR�GH�IiEULFD�FRP�SDOKHWDV�GRV
OLPSDGRUHV�GR�SDUD�EULVD�UHYHVWLGDV�FRP�XPD�FD�
PDGD�GH�JUDILWH��2�UHYHVWLPHQWR�GH�JUDILWH�ID]�FRP
TXH�DV�SDOKHWDV�GRV�OLPSDGRUHV�GR�SDUD�EULVD�GHV�
OL]HP�VLOHQFLRVDPHQWH�VREUH�R�YLGUR��8PD�FDPDGD
GH�JUDILWH�GDQLILFDGD�SRGH��HQWUH�RXWURV��HOHYDU�R
QtYHO�GH�UXtGR�GXUDQWH�D�OLPSH]D�GR�SDUD�EULVD�

9HULILFDU�UHJXODUPHQWH�D�FRQGLomR�GDV�SDOKHWDV
GRV�OLPSDGRUHV�GR�SDUD�EULVD��6XEVWLWXLU�

�GD�
QLILFDGDV�RX�OLPSi�ODV�VH�HVWLYHUHP�VXMDV� �

3DOKHWDV�GRV�OLPSDGRUHV�GR�SDUD�EULVD�GDQLILFDGDV
GHYHP�VHU�VXEVWLWXtGDV�LPHGLDWDPHQWH��$V�SDOKH�
WDV�GRV�OLPSDGRUHV�GR�SDUD�EULVD�SRGHP�VHU�DGTXL�
ULGDV�HP�XPD�&RQFHVVLRQiULD�9RONVZDJHQ�RX�HP
XPD�HPSUHVD�HVSHFLDOL]DGD�

3DUD�HUJXHU�RX�UHEDWHU�SDUD�IRUD�XP�EUDoR�GRV�OLP�
SDGRUHV�GR�SDUD�EULVD��VHJXUi�OR� �SHOD
iUHD�GH�IL[DomR�GD�SDOKHWD�GRV�OLPSDGRUHV�GR�SD�
UD�EULVD�

Ɣ (UJXHU�H�UHEDWHU�SDUD�IRUD�RV�EUDoRV�GRV�OLPSD�
GRUHV�GR�SDUD�EULVD�
Ɣ &RP�XP�SDQR�PDFLR��UHPRYHU�FXLGDGRVDPHQWH
D�SRHLUD�H�D�VXMHLUD�GDV�SDOKHWDV�GRV�OLPSDGRUHV
GR�SDUD�EULVD�
Ɣ (P�FDVR�GH�VXMHLUD�SHVDGD��OLPSDU�FXLGDGRVD�
PHQWH�DV�SDOKHWDV�GRV�OLPSDGRUHV�GR�SDUD�EULVD
FRP�XPD�HVSRQMD�RX�FRP�XP�SDQR� �
Ɣ %DL[DU�RV�EUDoRV�GRV�OLPSDGRUHV�GR�SDUD�EULVD
GH�YROWD�QR�SDUD�EULVD�

Ɣ (UJXHU�H�UHEDWHU�SDUD�IRUD�RV�EUDoRV�GRV�OLPSD�
GRUHV�GR�SDUD�EULVD�
Ɣ &RORFDU�D�SDOKHWD�HP�XPD�SRVLomR�SHUSHQGLFX�
ODU�HP�UHODomR�DR�EUDoR� )LJ������
Ɣ $SHUWDU�D�WUDYD�GH�VHJXUDQoD�QR�VHQWLGR�GD�VH�
WD� $ �
Ɣ 'HVHQFDL[DU�D�SDOKHWD�QR�VHQWLGR�GD�VHWD� % �
GHVORFDU�QR�VHQWLGR�RSRVWR�DR�EUDoR�GR�OLPSDGRU�H
UHPRYHU�QR�VHQWLGR�RSRVWR�DR�GD�VHWD� % �



 

 

 

Ɣ ,QWURGX]LU�D�QRYD�SDOKHWD�GRV�OLPSDGRUHV�GR
SDUD�EULVD� �QR�EUD�
oR�GRV�OLPSDGRUHV�GR�SDUD�EULVD�H�UHSHWLU�R�SURFH�
GLPHQWR�LQYHUVR�j�UHPRomR�DWp�HQFDL[DU�GH�IRUPD
DXGtYHO�
Ɣ &HUWLILFDU�VH�TXH�D�QRYD�SDOKHWD�HVWi�FRUUHWD�
PHQWH�LQVWDODGD�
Ɣ %DL[DU�RV�EUDoRV�GRV�OLPSDGRUHV�GR�SDUD�EULVD
GH�YROWD�QR�SDUD�EULVD�

6XEVWLWXLU�DV�SDOKHWDV�GRV�OLPSDGRUHV�GR
SDUD�EULVD�

2�YHtFXOR�p�HTXLSDGR�GH�IiEULFD�FRP�SDOKHWDV�GRV
OLPSDGRUHV�GR�SDUD�EULVD�UHYHVWLGDV�FRP�XPD�FD�
PDGD�GH�JUDILWH��2�UHYHVWLPHQWR�GH�JUDILWH�ID]�FRP
TXH�DV�SDOKHWDV�GRV�OLPSDGRUHV�GR�SDUD�EULVD�GHV�
OL]HP�VLOHQFLRVDPHQWH�VREUH�R�YLGUR��8PD�FDPDGD
GH�JUDILWH�GDQLILFDGD�SRGH��HQWUH�RXWURV��HOHYDU�R
QtYHO�GH�UXtGR�GXUDQWH�D�OLPSH]D�GR�SDUD�EULVD�

9HULILFDU�UHJXODUPHQWH�D�FRQGLomR�GDV�SDOKHWDV
GRV�OLPSDGRUHV�GR�SDUD�EULVD��6XEVWLWXLU�

�GD�
QLILFDGDV�RX�OLPSi�ODV�VH�HVWLYHUHP�VXMDV� �

3DOKHWDV�GRV�OLPSDGRUHV�GR�SDUD�EULVD�GDQLILFDGDV
GHYHP�VHU�VXEVWLWXtGDV�LPHGLDWDPHQWH��$V�SDOKH�
WDV�GRV�OLPSDGRUHV�GR�SDUD�EULVD�SRGHP�VHU�DGTXL�
ULGDV�HP�XPD�&RQFHVVLRQiULD�9RONVZDJHQ�RX�HP
XPD�HPSUHVD�HVSHFLDOL]DGD�

3DUD�HUJXHU�RX�UHEDWHU�SDUD�IRUD�XP�EUDoR�GRV�OLP�
SDGRUHV�GR�SDUD�EULVD��VHJXUi�OR� �SHOD
iUHD�GH�IL[DomR�GD�SDOKHWD�GRV�OLPSDGRUHV�GR�SD�
UD�EULVD�

Ɣ (UJXHU�H�UHEDWHU�SDUD�IRUD�RV�EUDoRV�GRV�OLPSD�
GRUHV�GR�SDUD�EULVD�
Ɣ &RP�XP�SDQR�PDFLR��UHPRYHU�FXLGDGRVDPHQWH
D�SRHLUD�H�D�VXMHLUD�GDV�SDOKHWDV�GRV�OLPSDGRUHV
GR�SDUD�EULVD�
Ɣ (P�FDVR�GH�VXMHLUD�SHVDGD��OLPSDU�FXLGDGRVD�
PHQWH�DV�SDOKHWDV�GRV�OLPSDGRUHV�GR�SDUD�EULVD
FRP�XPD�HVSRQMD�RX�FRP�XP�SDQR� �
Ɣ %DL[DU�RV�EUDoRV�GRV�OLPSDGRUHV�GR�SDUD�EULVD
GH�YROWD�QR�SDUD�EULVD�

Ɣ (UJXHU�H�UHEDWHU�SDUD�IRUD�RV�EUDoRV�GRV�OLPSD�
GRUHV�GR�SDUD�EULVD�
Ɣ 0DQWHU�D�WHFOD�GH�GHVWUDYDPHQWR� )LJ������ �
SUHVVLRQDGD�H��DR�PHVPR�WHPSR��UHWLUDU�D�SDOKHWD
GRV�OLPSDGRUHV�GR�SDUD�EULVD�QR�VHQWLGR�GD�VHWD�
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Ɣ ,QWURGX]LU�D�QRYD�SDOKHWD�GRV�OLPSDGRUHV�GR
SDUD�EULVD� �QR�EUD�
oR�GRV�OLPSDGRUHV�GR�SDUD�EULVD�DWp�HQFDL[DU�
Ɣ %DL[DU�RV�EUDoRV�GRV�OLPSDGRUHV�GR�SDUD�EULVD
GH�YROWD�QR�SDUD�EULVD�

8PD�ERD�FRQVHUYDomR�SURWHJH�D�SLQWXUD�GR�YHtFX�
OR��$VVLP�TXH�D�iJXD�GHL[DU�GH�IRUPDU�

�VREUH�D�VXSHUItFLH� �GD�SLQWXUD�GR�YHtFX�
OR��HVWD�GHYH�YROWDU�D�VHU�SURWHJLGD�FRP�XPD�ERD

�

0HVPR�TXDQGR�XPD� �IRU�XWLOL]D�
GD�UHJXODUPHQWH�QR�VLVWHPD�GH�ODYDJHP�DXWRPiWL�
FR��D�9RONVZDJHQ�UHFRPHQGD�TXH�D�SLQWXUD�GR�YHt�
FXOR�VHMD�SURWHJLGD�DR�PHQRV�GXDV�YH]HV�SRU�DQR
FRP�D�DSOLFDomR�GH�FHUD�

2V�SURGXWRV�SDUD�FRQVHUYDomR�GD�SLQWXUD�VmR
PHQFLRQDGRV�QR�VLWH� �
QD�VHomR� �� ��QR
LWHP�
�

8P�SROLPHQWR�VHUi�QHFHVViULR�VRPHQWH�VH�D�SLQWX�
UD�GR�YHtFXOR�SHUGHU�R�ERP�DVSHFWR�H�TXDQGR�QmR
VH�REWHU�PDLV�EULOKR�FRP�R�XVR�GH�SURGXWRV�GH
FRQVHUYDomR�

6H�D�SDVWD�GH�SROLU�XWLOL]DGD�QmR�WLYHU�FRPSRQHQ�
WHV�GH�FRQVHUYDomR��D�SLQWXUD�GR�YHtFXOR�SUHFLVDUi
VHU�FRQVHUYDGD�HP�VHJXLGD�

Ɣ 8PHGHFHU�XP�SDQR�OLPSR��PDFLR�H�TXH�QmR
VROWH�ILDSRV�H�XWLOL]i�OR�SDUD�OLPSDU�DV�VXSHUItFLHV�
Ɣ (P�FDVR�GH�VXMHLUD�SHVDGD��XWLOL]DU�XP�SURGXWR
GH�FRQVHUYDQWH�HVSHFLDO� �
Ɣ (P�VHJXLGD�SROLU�DV�SHoDV�FURPDGDV�H�GH�DOX�
PtQLR�FRP�XP�SDQR�PDFLR�H�VHFR�



 

 

 

2V�UHVtGXRV�GH�IUHLR�TXH�DGHUHP�jV�URGDV�SRGHP
VHU�UHPRYLGRV�FRP�XP�SURGXWR�GH�OLPSH]D�LQGXV�
WULDO��3RU�HVVH�PRWLYR��OLPSDU�DV�URGDV�GH�DoR�UHJX�
ODUPHQWH�FRP�XPD�HVSRQMD�H[FOXVLYD�SDUD�LVVR�

'DQRV�QD�SLQWXUD�GDV�URGDV�GH�DoR�GHYHP�VHU�WUD�
WDGRV�DQWHV�TXH�HQIHUUXMHP�

/LPSDU�RV�UHVtGXRV�GH�IUHLR�QDV�URGDV�GH�OLJD�OHYH
��(P�VHJXLGD��OLPSDU�DV�URGDV

FRP�XP�SURGXWR�GH�FRQVHUYDomR�VHP�iFLGRV��$
9RONVZDJHQ�UHFRPHQGD�DSOLFDU�FXLGDGRVDPHQWH
FHUD�QDV�URGDV� �

6H�RV�UHVtGXRV�GH�IUHLR�QmR�IRUHP�OLPSRV�UHJXODU�
PHQWH��D�OLJD�OHYH�VRIUHUi�GDQRV�

3DUD�D�OLPSH]D��XWLOL]DU�XP�SURGXWR�GH�OLPSH]D
VHP�iFLGRV�SUySULR�SDUD�URGDV�GH�OLJD�OHYH��1mR
XWLOL]DU�SDVWD�GH�SROLU�SDUD�SLQWXUD�RX�RXWURV�SURGX�
WRV�DEUDVLYRV�QD�FRQVHUYDomR�GDV�URGDV�

&DVR�D�FDPDGD�GH�WLQWD�SURWHWRUD�GDV�URGDV�VHMD
GDQLILFDGD��FRPR��SRU�H[HPSOR��SRU�SDQFDGDV�GH
SHGUDV���D�DYDULDV�GHYH�VHU�FRQVHUWDGD�LPHGLDWD�
PHQWH�

$V�YHGDo}HV�GH�ERUUDFKD�GDV�SRUWDV��YLGURV�HWF�
VH�PDQWrP�PDLV�IOH[tYHLV��YHGDP�PHOKRU�H�GXUDP
PDLV�VH�WUDWDGDV�UHJXODUPHQWH�FRP�XP�SURGXWR�HV�
SHFtILFR�SDUD�ERUUDFKD�

$QWHV�GD�DSOLFDomR��UHPRYHU�D�SRHLUD�H�D�VXMHLUD
GDV�YHGDo}HV�GH�ERUUDFKD�FRP�R�DX[tOLR�GH�XP
SDQR�PDFLR�
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$�9RONVZDJHQ�UHFRPHQGD�XWLOL]DU�XP�VSUD\�RULJLQDO
9RONVZDJHQ�FRP�HIHLWR�KLGUDWDQWH�H�DQWLFRUURVLYR
SDUD�GHVFRQJHODPHQWR�GR�FLOLQGUR�GD�IHFKDGXUD
GDV�SRUWDV�

$�SDUWH�LQIHULRU�GR�YHtFXOR�p�SURWHJLGD�FRQWUD�LQIOX�
rQFLDV�TXtPLFDV�H�PHFkQLFDV��'XUDQWH�D�FRQGX�
omR��D�FDPDGD�SURWHWRUD�GH�VXD�SDUWH�LQIHULRU�SRGH
VRIUH�DYDULDV��3RU�LVVR��D�9RONVZDJHQ�UHFRPHQGD
TXH�D�FDPDGD�SURWHWRUD�GD�SDUWH�LQIHULRU�GR�YHtFX�
OR�H�GR�FKDVVL�VHMD�YHULILFDGD�UHJXODUPHQWH�H�FRQ�
VHUWDGD�VH�QHFHVViULR�

7RGDV�DV�FDYLGDGHV�H[SRVWDV�j�FRUURVmR�VmR�VXE�
PHWLGDV��GH�IiEULFD��D�XPD�SURWHomR�GH�ORQJD�GX�
UDomR�

(VWD�FRQVHUYDomR�QmR�SUHFLVD�VHU�YHULILFDGD�QHP
UHWRFDGD��6H��FRP�WHPSHUDWXUDV�H[WHUQDV�HOHYD�
GDV��HVFRUUHU�XP�SRXFR�GH�FHUD�GDV�FDYLGDGHV�
HOD�SRGHUi�VHU�UHPRYLGD�FRP�XPD�HVSiWXOD�GH
SOiVWLFR�H�EHQ]LQD�

$QWHV�GH�UHPRYHU�D�FHUD�HVFRUULGD�FRP�EHQ�
]LQD�p�QHFHVViULR�YHULILFDU�DV�SUHVFULo}HV�GH

VHJXUDQoD�H�GH�GHIHVD�GR�PHLR�DPELHQWH�UHIHUHQ�
WHV�D�HVWH�SURGXWR�

2�FRPSDUWLPHQWR�GR�PRWRU�p�XPD�iUHD�GR�YHtFXOR
SHULJRVD� 3iJLQD�����

$�OLPSH]D�GR�FRPSDUWLPHQWR�GR�PRWRU�GHYH�VHU�UH�
DOL]DGD�SRU�XPD�&RQFHVVLRQiULD�9RONVZDJHQ�RX
SRU�XPD�HPSUHVD�HVSHFLDOL]DGD��8PD�OLPSH]D
LQDGHTXDGD�SRGH�FDXVDU��HQWUH�RXWURV��D�UHPRomR
GD�SURWHomR�DQWLFRUURVLYD�H�GDQRV�DRV�FRPSRQHQ�
WHV�HOpWULFRV�GR�YHtFXOR��$OpP�GLVVR��D�iJXD�SRGH
FKHJDU�DR�LQWHULRU�GR�YHtFXOR�SRU�PHLR�GD�FDL[D�FR�
OHWRUD�GH�iJXD� �



 

 

 

&DVR�R�FRPSDUWLPHQWR�GR�PRWRU�ILTXH�PXLWR�VXMR�
SURFXUDU�VHPSUH�XPD�HPSUHVD�HVSHFLDOL]DGD�SDUD
D�OLPSH]D�GR�FRPSDUWLPHQWR�GR�PRWRU��3DUD�LVWR��D
9RONVZDJHQ�UHFRPHQGD�DV�&RQFHVVLRQiULDV
9RONVZDJHQ�

$�FDL[D�FROHWRUD�GH�iJXD�HVWi�ORFDOL]DGD�QR�FRP�
SDUWLPHQWR�GR�PRWRU��HQWUH�R�SDUD�EULVD�H�R�PRWRU
H�VRE�XPD�FREHUWXUD�SHUIXUDGD��2�DU�DPELHQWH�p
VXJDGR�GD�FDL[D�FROHWRUD�GH�iJXD�SDUD�R�LQWHULRU
GR�YHtFXOR�SRU�PHLR�GR�VLVWHPD�GH�DTXHFLPHQWR�H
YHQWLODomR�RX�GR�DU�FRQGLFLRQDGR�

5HPRYHU�UHJXODUPHQWH�IROKDJHQV�H�RXWURV�REMHWRV
VROWRV�GD�FREHUWXUD�GD�FDL[D�FROHWRUD�GH�iJXD�
FRP�DV�PmRV�RX�FRP�R�DX[tOLR�GH�XP�DVSLUDGRU�

&RQVLGHUDQGR�TXH�HP�XPD�ODYDJHP�GR�PR�
WRU�VmR�DUUDVWDGRV�SHOD�iJXD�UHVWRV�GH�FRP�

EXVWtYHO��OXEULILFDQWHV�H�yOHRV��D�iJXD�FRQWDPLQDGD
SUHFLVD�VHU�SXULILFDGD�SRU�PHLR�GH�XP�VHSDUDGRU
GH�yOHR��3RU�LVVR��R�PRWRU�VRPHQWH�GHYH�VHU�ODYD�
GR�HP�FDVRV�H[WUHPRV�H�HP�ORFDLV�DSURSULDGRV�
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1HVWH�FDStWXOR�HQFRQWUDP�VH�LQIRUPDo}HV�UHODWLYDV
DRV�VHJXLQWHV�WHPDV�

0DQXVHLR�GR�UHYHVWLPHQWR�GRV�EDQFRV ���������� ���
/LPSDU�HVWRIDPHQWRV��UHYHVWLPHQWRV�HP
WHFLGR�H�$OFDQWDUD� �������������������������������������������� ���
&RQVHUYDU�H�OLPSDU�UHYHVWLPHQWRV�HP�FRXUR
QDWXUDO������������������������������������������������������������������ ���
/LPSDU�UHYHVWLPHQWRV�HP�FRXUR�DUWLILFLDO �������� ���
/LPSDU�RV�SRUWD�REMHWRV��RV�SRUWD�FRSRV�H�R
FLQ]HLUR ���������������������������������������������������������������� ���
/LPSDU�H�FRQVHUYDU�DV�SHoDV�GH�SOiVWLFR��RV
HOHPHQWRV�GHFRUDWLYRV�GH�PDGHLUD�H�R�SDLQHO
GH�LQVWUXPHQWRV �������������������������������������������������� ���
/LPSDU�RV�FLQWRV�GH�VHJXUDQoD ������������������������ ���

7HFLGRV�GH�SHoDV�GH�URXSD�PRGHUQRV��FRPR�MHDQV
HVFXUR�SRU�H[HPSOR��PXLWDV�YH]HV�QmR�SRVVXHP�IL�
[DomR�VXILFLHQWH�HP�VHX�WLQJLPHQWR��(P�FDVR�GH
UHYHVWLPHQWRV�GH�EDQFRV�FODURV��HP�WHFLGR�RX�FRX�
UR���H�PHVPR�VHJXLQGR�DV�GHWHUPLQDo}HV�GH�XVR�
SRGHP�RFRUUHU�PDQFKDV�QLWLGDPHQWH�YLVtYHLV�FDX�
VDGDV�SHOR�GHVERWDPHQWR�GHVWHV�WHFLGRV�GH�SHoDV
GH�URXSD��1HVWHV�FDVRV��QmR�VH�WUDWD�GH�XPD�IDOKD
QR�UHYHVWLPHQWR��PDV�VLP�GH�IDOWD�GH�IL[DomR�GD
FRU�QRV�WHFLGRV�GD�SHoD�GH�URXSD�

4XDQWR�PDLV�WHPSR�PDQFKDV��VXMHLUDV�H�RXWUDV�VH�
GLPHQWDo}HV�SHUPDQHFHUHP�VREUH�D�VXSHUItFLH
GDV�SDUWHV�GR�YHtFXOR�H�HVWRIDPHQWRV��PDLV�GLItFLO
SRGHUi�VHU�D�OLPSH]D�H�FRQVHUYDomR��$VVLP�VHQ�
GR��ORQJRV�WHPSRV�GH�H[SRVLomR�SRGHP�ID]HU�FRP
TXH�PDQFKDV��VXMHLUDV�H�VHGLPHQWDo}HV�QmR�SRV�
VDP�PDLV�VHU�UHPRYLGDV�

Ɣ &RQVHUYDU�H�OLPSDU�D�SDUWH�H[WHUQD�GR�YHtFXOR
3iJLQD����

Ɣ $FHVVyULRV��UHSRVLomR�GH�SHoDV��UHSDURV�H�PR�
GLILFDo}HV� 3iJLQD����

3URGXWRV�SUySULRV�GH�FRQVHUYDomR�VmR�FR�
PHUFLDOL]DGRV�HP�&RQFHVVLRQiULDV

9RONVZDJHQ�



 

 

 

3DUD�R�PDQXVHLR�H�D�FRQVHUYDomR�GR�UHYHVWLPHQWR�GRV�EDQFRV��REVHUYDU� �
$QWHV�GH�HQWUDU�QR�YHtFXOR��IHFKDU�WRGRV�RV�IHFKRV�GH�YHOFUR�TXH�SRVVDP�HQWUDU�HP�FRQWDWR�FRP�R
HVWRIDPHQWR�RX�UHYHVWLPHQWRV�HP�WHFLGR��)HFKRV�GH�YHOFUR�DEHUWRV�SRGHP�FDXVDU�GDQRV�DR�HVWRID�
PHQWR�H�DRV�UHYHVWLPHQWRV�HP�WHFLGR�
3DUD�SUHYHQLU�GDQRV�DR�HVWRIDPHQWR�H�UHYHVWLPHQWRV�HP�WHFLGR��HYLWDU�R�FRQWDWR�GLUHWR�GH�REMHWR
SRQWLDJXGRV�H�DSOLTXHV��$SOLTXHV�VmR��SRU�H[HPSOR��]tSHUHV��FROFKHWHV�H�SHGUDV�GHFRUDWLYDV�HP�SH�
oDV�GH�URXSDV�RX�HP�FLQWRV�
5HPRYHU�UHJXODUPHQWH�R�Sy��SDUWtFXODV�GH�VXMHLUD�GRV�SRURV�GDV�GREUDV�H�FRVWXUDV�SDUD�HYLWDU�GD�
QRV�j�VXSHUItFLH�GRV�EDQFRV�SRU�DWULWR�FRQVWDQWH�
9HULILFDU�VH�D�FRU�GDV�URXSDV�WHP�ERD�IL[DomR�SDUD�HYLWDU�PDQFKDV�QR�UHYHVWLPHQWR�GRV�EDQFRV�
,VWR�p�YiOLGR�SULQFLSDOPHQWH�SDUD�RV�UHYHVWLPHQWRV�GH�EDQFRV�FODURV�

$�9RONVZDJHQ�UHFRPHQGD�FRQWUDWDU�XPD�HP�
SUHVD�HVSHFLDOL]DGD�HP�OLPSH]D�SDUD�D�UH�

PRomR�GH�SRVVtYHLV�PDQFKDV�QR�UHYHVWLPHQWR�GRV
EDQFRV�

1R�EDQFR�GR�FRQGXWRU�H�QR�EDQFR�GR�SDVVDJHLUR
SRGHP�KDYHU�FRPSRQHQWHV�UHOHYDQWHV�GR�DLUEDJ�H
FRQHFWRUHV�HOpWULFRV�PRQWDGRV��$YDULDU��OLPSDU�H
PDQLSXODU�GH�IRUPD�LQDGHTXDGD�RX�PROKDU�HVWHV
DVVHQWRV�H�HQFRVWRV��DOpP�GH�GDQRV�DR�VLVWHPD
HOpWULFR��SRGH�FDXVDU�GDQRV�DR�VLVWHPD�GH�DLUEDJ

�

(P�EDQFRV�DMXVWiYHLV�HOHWULFDPHQWH�H�HP�VXSHUIt�
FLHV�FRP�DTXHFLPHQWR�H[LVWHP�FRPSRQHQWHV�HOH�
WU{QLFRV�H�FRQHFWRUHV�TXH�SRGHP�VHU�GDQLILFDGRV
HP�FDVR�GH�OLPSH]D�RX�WUDWDPHQWR�LQDGHTXDGR

��,VWR�WDPEpP�SRGH�FDXVDU�GDQRV�D�RXWUDV
SDUWHV�GR�VLVWHPD�HOpWULFR�GR�YHtFXOR�

3RU�HVWH�PRWLYR��GHYH�VH�REVHUYDU�DV�VHJXLQWHV
RULHQWDo}HV�GH�OLPSH]D�

Ɣ 1mR�XWLOL]DU�ODYDGRUHV�GH�DOWD�SUHVVmR��MDWRV
FRP�YDSRU�RX�VSUD\�JHODGR�
Ɣ 1mR�XWLOL]DU�SDVWDV�RX�VROXo}HV�SDUD�ODYDJHP�
Ɣ (P�WRGR�FDVR��HYLWDU�TXH�RV�EDQFRV�VHMDP�HQ�
FKDUFDGRV�
Ɣ 8WLOL]DU�VRPHQWH�SURGXWRV�GH�OLPSH]D�OLEHUDGRV
SHOD�9RONVZDJHQ�
Ɣ (P�FDVR�GH�G~YLGD��SURFXUDU�XPD�HPSUHVD�HV�
SHFLDOL]DGD�HP�OLPSH]D�

Ɣ /HU�H�REVHUYDU�DV�LQVWUXo}HV�GH�PDQXVHLR��RUL�
HQWDo}HV�H�DOHUWDV�GD�HPEDODJHP�DQWHV�GD�XWLOL]D�
omR�GH�SURGXWRV�GH�OLPSH]D�
Ɣ +LJLHQL]DU�UHJXODUPHQWH�HVWRIDPHQWRV��UHYHVWL�
PHQWRV�HP�WHFLGR��UHYHVWLPHQWR�GH�EDQFRV�HP�$O�
FDQWDUD��H�R�FDUSHWH�GR�DVVRDOKR�FRP�XP�DVSLUD�
GRU�GH�Sy��SRQWHLUD�GH�HVFRYD��
Ɣ 1mR�XWLOL]DU�ODYDGRUHV�GH�DOWD�SUHVVmR��MDWRV
FRP�YDSRU�RX�VSUD\�JHODGR�
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Ɣ 3DUD�D�OLPSH]D�JHUDO��XWLOL]DU�XPD�HVSRQMD�VXD�
YH�RX�XP�WHFLGR�GH�PLFURILEUD�VHP�ILDSRV� �
Ɣ /LPSDU�VXSHUItFLHV�HP�$OFDQWDUD��FRP�XP�SD�
QR�GH�Om�RX�GH�DOJRGmR�OHYHPHQWH�XPHGHFLGR�RX
FRP�XP�WHFLGR�GH�PLFURILEUD�VHP�ILDSRV� �

$�OLPSH]D�GH�VXMHLUDV�VXSHUILFLDLV�HP�JHUDO��GR�HV�
WRIDPHQWR�RX�GRV�UHYHVWLPHQWRV�HP�WHFLGR�SRGH
VHU�UHDOL]DGD�FRP�XPD�HVSXPD�GH�OLPSH]D�FRQIRU�
PH�R�WLSR�GH�PDQFKD�QD� 7DE��QD�SiJLQD�����

(P�FDVR�GH�PXLWD�VXMHLUD�HP�JHUDO�QR�HVWRIDPHQWR
H�UHYHVWLPHQWRV�HP�WHFLGR��GHYH�VH�LQIRUPDU�VREUH
DV�SRVVLELOLGDGHV�GH�OLPSH]D�DGHTXDGDV�HP�XPD

&RQFHVVLRQiULD�9RONVZDJHQ�DQWHV�GD�OLPSH]D��6H
QHFHVViULR��FRQWUDWDU�XPD�HPSUHVD�HVSHFLDOL]DGD
HP�OLPSH]D�

1D�OLPSH]D�GH�PDQFKDV��SRGH�VHU�QHFHVViULR�OLP�
SDU�QmR�VRPHQWH�D�PDQFKD�SRQWXDOPHQWH��PDV�WR�
GD�D�VXSHUItFLH��3ULQFLSDOPHQWH�VH�HOD�HVWLYHU�VXMD
SRU�PDUFDV�GH�XVR�HP�JHUDO��&DVR�FRQWUiULR��D�VX�
SHUItFLH�WUDWDGD�SRGH�VH�WRUQDU�PDLV�FODUD�TXH�R
UHVWDQWH�GD�VXSHUItFLH��(P�FDVR�GH�G~YLGD��SURFX�
UDU�XPD�HPSUHVD�HVSHFLDOL]DGD�HP�OLPSH]D�

�
FRPR��SRU�H[HPSOR��FDIp��VX�
FR�GH�IUXWD�RX�UHIULJHUDQWHV�

±�3ULPHLUDPHQWH��OLPSDU�D�PDQFKD�R�PDLV�UiSLGR�SRVVtYHO�FRP�XP�SDQR
VHFR�H�DEVRUYHQWH��SDUD�TXH�R�OtTXLGR�QmR�SHQHWUH�QR�HVWRIDPHQWR�
±�3DUD�PDQFKDV�PDLV�GLItFHLV��XPHGHFHU�D�HVSRQMD�FRP�XP�SXOYHUL]DGRU�H
OLPSDU�D�PDQFKD�FRP�PRYLPHQWR�HP�FtUFXOR�
±�/LPSDU�FRP�XP�SDQR�VHFR�H�DEVRUYHQWH�

��FR�
PR��SRU�H[HPSOR��FKRFRODWH
RX�PDTXLDJHP� ±�8WLOL]DU�VRPHQWH�SURGXWRV�GH�OLPSH]D�OLEHUDGRV�SHOD�9RONVZDJHQ�

±�6H�QHFHVViULR��FRQWUDWDU�XPD�HPSUHVD�HVSHFLDOL]DGD�HP�OLPSH]D�SDUD
OLPSDU�R�HVWRIDPHQWR�

��FRPR��SRU�H[HPSOR��yOHR
RX�EDWRP�



 

 

 

(P�FDVR�GH�G~YLGDV�D�UHVSHLWR�GD�OLPSH]D�H�FRQ�
VHUYDomR�GR�DFDEDPHQWR�HP�FRXUR�GR�YHtFXOR��GL�
ULJLU�VH�D�XPD�&RQFHVVLRQiULD�9RONVZDJHQ�RX�D
XPD�HPSUHVD�HVSHFLDOL]DGD�

2�FRXUR�QDWXUDO�p�XP�PDWHULDO�VHQVtYHO�

Ɣ 8WLOL]DU�UHJXODUPHQWH��DSyV�FDGD�OLPSH]D��XP
FUHPH�GH�FRQVHUYDomR�FRP�IDWRU�GH�SURWHomR�VRODU
H�HIHLWR�LPSUHJQDQWH��(VWH�FUHPH�QXWUH�H�KLGUDWD�R
FRXUR��WRUQDQGR�R�PDFLR�H�HVWLPXODQGR�VXD�UHVSL�
UDomR��$R�PHVPR�WHPSR��HOH�SURGX]�XPD�SHOtFXOD
SURWHWRUD�
Ɣ /LPSDU�R�FRXUR�D�FDGD�GRLV�WUrV�PHVHV��UHPR�
YHQGR�D�VXMHLUD�UHFHQWH�
Ɣ 7UDWDU�R�FRXUR�D�FDGD�VHLV�PHVHV�FRP�XP�SUR�
GXWR�GH�FRQVHUYDomR�GH�FRXUR�DGHTXDGR� �
Ɣ /LPSDU�FRP�SURGXWRV�GH�OLPSH]D�H�GH�FRQVHU�
YDomR�HP�SRXFD�TXDQWLGDGH��FRP�XP�SDQR�VHFR�
GH�Om�RX�GH�DOJRGmR�TXH�QmR�VROWH�ILDSRV��1mR�FR�
ORFDU�SURGXWRV�GH�OLPSH]D�H�GH�FRQVHUYDomR�GLUH�
WDPHQWH�VREUH�R�FRXUR�

Ɣ 5HPRYHU�PDQFKDV�UHFHQWHV�GH�FDQHWD�HVIHUR�
JUiILFD��WLQWD��EDWRP�H�JUD[D�GH�VDSDWRV�R�PDLV�Ui�
SLGR�SRVVtYHO�
Ɣ &RQVHUYDU�D�FRU�GR�FRXUR��5HWRFDU�DV�UHJL}HV
GHVFRORULGDV�FRP�XP�FUHPH�SDUD�FRXUR�HVSHFLDO�
FRQIRUPH�QHFHVViULR
Ɣ 5HWLUDU�R�H[FHVVR�FRP�XP�SDQR�PDFLR�

$�9RONVZDJHQ�UHFRPHQGD�XWLOL]DU��SDUD�D�OLPSH]D
HP�JHUDO��XP�SDQR�GH�Om�RX�GH�DOJRGmR�OHYHPHQWH
XPHGHFLGR�FRP�iJXD�

$WHQWDU�SDUD�TXH�R�FRXUR�QmR�VHMD�HQFKDUFDGR�HP
QHQKXP�SRQWR�H�TXH�D�iJXD�QmR�SHQHWUH�SHODV
FRVWXUDV�

�GR�UHYHVWLPHQWR�GH�FRXUR��RE�
VHUYDU�DV�VHJXLQWHV�RULHQWDo}HV� 3iJLQD�����

�

±�(VSDOKDU�XPD�VROXomR�GH�GHWHUJHQWH�VXDYHD��FRP�XP�SDQR�WRUFLGR�
±�$EVRUYHU�SUHVVLRQDQGR�OHYHPHQWH�FRP�XP�SDQR�VHFR�

�
FRPR��SRU�H[HPSOR��FDIp�
FKi��VXFRV��VDQJXH�HWF�

±�5HPRYHU�DV�PDQFKDV�HQTXDQWR�DLQGD�~PLGDV�FRP�XP�SDQR�DEVRUYHQWH�
±�8WLOL]DU�XP�SURGXWR�GH�OLPSH]D�DSURSULDGR�SDUD�PDQFKDV�Mi�VHFDV� �

��FRPR��SRU�H[HPSOR��yOHR�
EDWRP�HWF�

±�5HPRYHU�DV�PDQFKDV�HQTXDQWR�DLQGD�~PLGDV�FRP�XP�SDQR�DEVRUYHQWH�
±�8WLOL]DU�XP�SURGXWR�GH�OLPSH]D�DSURSULDGR�SDUD�PDQFKDV�TXH�DLQGD�QmR
SHQHWUDUDP�QD�VXSHUItFLH� �

��FRPR�
SRU�H[HPSOR��FDQHWD�HVIHUR�
JUiILFD��HVPDOWH�GH�XQKDV�
PDUFDGRU��VSUD\�GH�WLQWD�
JUD[D�GH�VDSDWRV�HWF�

±�(Q[XJDU�FRP�XP�SDQR�VHFR�H�DEVRUYHQWH�
±�/LPSDU�FRP�XP�UHPRYHGRU�GH�PDQFKDV�HVSHFLDO�DSURSULDGR�SDUD�FRXUR�

D� 6ROXomR�GH�VDEmR�VXDYH��GXDV�FROKHUHV�GH�VRSD�GH�VDEmR�QHXWUR�HP�XP�OLWUR�GH�iJXD�

/HYHV�DOWHUDo}HV�GH�FRU�FDXVDGDV�SHOR�XVR
VmR�QRUPDLV���
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$QWHV�GD�OLPSH]D�GR�UHYHVWLPHQWR�GH�FRXUR�DUWLILFL�
DO��REVHUYDU�DV�VHJXLQWHV�RULHQWDo}HV
3iJLQD������

�

8WLOL]DU�VRPHQWH�iJXD�H�GHWHUJHQWH�QHXWUR�SDUD�D
OLPSH]D�GRV�UHYHVWLPHQWRV�HP�FRXUR�DUWLILFLDO�

1R�FRQVROH�FHQWUDO��SRUWD�FRSRV�WUDVHLUR�

1D�EDVH�GH�DOJXQV�SRUWD�REMHWRV�H�SRUWD�FRSRV
H[LVWH�XP�GLVSRVLWLYR�GH�ERUUDFKD�UHPRYtYHO�

Ɣ 8PHGHFHU�XP�SDQR�OLPSR�H�VHP�ILDSRV�FRP
iJXD�H�OLPSDU�DV�SHoDV�
Ɣ 6H�LVVR�QmR�IRU�VXILFLHQWH��XWLOL]DU�XP�SURGXWR
GH�OLPSH]D�H�FRQVHUYDomR�GH�SOiVWLFR�HVSHFLDO

�

Ɣ 5HPRYHU�H�HVYD]LDU�R�FLQ]HLUR�
Ɣ /LPSDU�FRP�XPD�WRDOKD�GH�OLPSH]D�FRPXP�

3DUD�D�OLPSH]D�GR�DSDJDGRU�GH�FLJDUURV�H�UHPR�
omR�GRV�UHVWRV�GH�FLQ]D��XWLOL]DU��SRU�H[HPSOR��XP
SDOLWR�GH�GHQWHV�RX�REMHWR�VLPLODU�

Ɣ 8PHGHFHU�XP�SDQR�OLPSR�H�VHP�ILDSRV�FRP
iJXD�H�OLPSDU�DV�SHoDV�
Ɣ 7UDWDU�

�FRP�XP�SURGXWR
GH�OLPSH]D�H�FRQVHUYDomR�GH�SOiVWLFR�

�OLEHUDGR�SHOD�9RONVZDJHQ� �
Ɣ 7UDWDU�RV�
FRP�XPD�VROXomR�GH�VDEmR�VXDYH�



 

 

 

6XMHLUD�JURVVD�QR�FDGDUoR�GR�FLQWR�GH�VHJXUDQoD
SUHMXGLFD�R�HQURODPHQWR�DXWRPiWLFR�GR�FLQWR�H�
FRP�LVVR��R�IXQFLRQDPHQWR�GR�FLQWR�

2V�FLQWRV�GH�VHJXUDQoD�MDPDLV�GHYHP�VHU�GHV�
PRQWDGRV�SDUD�OLPSH]D�

Ɣ 5HPRYHU�D�VXMHLUD�JURVVD�FRP�XPD�HVFRYD�GH
FHUGDV�PDFLD� �
Ɣ 3X[DU�R�FLQWR�GH�VHJXUDQoD�VXMR�WRWDOPHQWH�SD�
UD�IRUD�H�GHL[DU�R�FDGDUoR�GR�FLQWR�GHVHQURODGR�
Ɣ /LPSDU�R�FLQWR�GH�VHJXUDQoD�FRP�VROXomR�GH
VDEmR� �
Ɣ 'HL[DU�VHFDU�SRU�FRPSOHWR�R�WHFLGR�GR�FLQWR�WUD�
WDGR�
Ɣ 5HFROKHU�R�FLQWR�GH�VHJXUDQoD�DSHQDV�VH�HOH
HVWLYHU�WRWDOPHQWH�VHFR�
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1HVWH�FDStWXOR�HQFRQWUDP�VH�LQIRUPDo}HV�UHODWLYDV
DRV�VHJXLQWHV�WHPDV�

0DQXVHLR�GH�URGDV�H�SQHXV ������������������������������ ���
$URV���������������������������������������������������������������������� ���
3QHXV�QRYRV�H�VXEVWLWXLomR�GRV�SQHXV������������ ���
3UHVVmR�GRV�SQHXV �������������������������������������������� ���
3URIXQGLGDGH�GR�SHUILO�H�LQGLFDGRU�GH
GHVJDVWH �������������������������������������������������������������� ���
'DQRV�QRV�SQHXV ���������������������������������������������� ���
5RGD�GH�HPHUJrQFLD������������������������������������������ ���
,QVFULomR�GRV�SQHXV ������������������������������������������ ���

$�9RONVZDJHQ�UHFRPHQGD�TXH�WRGRV�RV�WUDEDOKRV
QDV�URGDV�H�QRV�SQHXV�VHMDP�H[HFXWDGRV�SRU�XPD
HPSUHVD�HVSHFLDOL]DGD��(PSUHVDV�HVSHFLDOL]DGDV
HVWmR�HTXLSDGDV�FRP�WRGDV�DV�IHUUDPHQWDV�H�SH�
oDV�GH�UHSRVLomR�QHFHVViULDV��WrP�R�FRQKHFLPHQ�
WR�WpFQLFR�QHFHVViULR�H�HVWmR�SUHSDUDGDV�SDUD�R
GHVFDUWH�DGHTXDGR�GRV�SQHXV�XVDGRV��3DUD�LVVR�
D�9RONVZDJHQ�UHFRPHQGD�DV�&RQFHVVLRQiULDV
9RONVZDJHQ�

Ɣ 7UDQVSRUWDU� 3iJLQD����
Ɣ &RQGXomR�FRP�UHERTXH� 3iJLQD����
Ɣ )UHDU��SDUDU�H�HVWDFLRQDU� 3iJLQD����
Ɣ &RQVHUYDU�H�OLPSDU�D�SDUWH�H[WHUQD�GR�YHtFXOR
3iJLQD����

Ɣ ,QIRUPDo}HV�DR�FRQVXPLGRU� 3iJLQD����
Ɣ )HUUDPHQWDV�GH�ERUGR� 3iJLQD����
Ɣ &DORWDV� 3iJLQD����
Ɣ 7URFD�GDV�URGDV� 3iJLQD����



 

 

 

3RU�UD]}HV�WpFQLFDV��DURV�GH�RXWURV�YHtFXORV
QRUPDOPHQWH�QmR�SRGHP�VHU�XWLOL]DGRV��,VWR

YDOH��VRE�FHUWDV�FLUFXQVWkQFLDV��DWp�PHVPR�SDUD
DURV�GR�PHVPR�PRGHOR�GH�YHtFXOR��6H�QHFHVViULR�
FRQVXOWDU�XPD�&RQFHVVLRQiULD�9RONVZDJHQ�

(VTXHPD�SDUD�D�WURFD�GDV�URGDV�

2V�SQHXV�VmR�DV�SHoDV�GR�YHtFXOR�TXH�PDLV�VmR
VXEPHWLGDV�D�HVIRUoR�H�DV�TXH�PDLV�VmR�GHSUHFLD�
GDV��2V�SQHXV�VmR�PXLWR�LPSRUWDQWHV��XPD�YH]
TXH�D�HVWUHLWD�iUHD�GH�DSRLR�GRV�SQHXV�p�R�~QLFR
FRQWDWR�GR�YHtFXOR�FRP�D�UXD�

2�WHPSR�GH�YLGD�GRV�SQHXV�GHSHQGH�GD�SUHVVmR
GRV�SQHXV��GD�IRUPD�GH�FRQGXomR��GR�PDQXVHLR�H
GD�LQVWDODomR�FRUUHWD�

3QHXV�H�DURV�VmR�HOHPHQWRV�GH�FRQVWUXomR�LPSRU�
WDQWHV��2V�SQHXV�H�DV�URGDV�OLEHUDGRV�SHOD
9RONVZDJHQ�VmR�GHWHUPLQDGRV�SDUD�R�PRGHOR�GH
YHtFXOR�FRUUHVSRQGHQWH�H�FRQWULEXHP�GHFLVLYDPHQ�
WH�SDUD�XP�DSRLR�VDWLVIDWyULR�VREUH�D�UXD�H�SDUD�DV
FDUDFWHUtVWLFDV�GH�FRQGXomR�VHJXUDV�

Ɣ 3DVVDU�SRU�FDOoDGDV�H�VLPLODUHV�OHQWDPHQWH�H�
VHPSUH�TXH�SRVVtYHO��HP�kQJXOR�UHWR�
Ɣ 9HULILFDU�UHJXODUPHQWH�RV�SQHXV�TXDQWR�D�GD�
QRV��FRPR��SRU�H[HPSOR��IXURV��FRUWHV��UDVJRV�H
EROKDV�
Ɣ 5HPRYHU�FRUSRV�HVWUDQKRV�TXH�VH�DORMDUDP�QR
SHUILO�GR�SQHX�H�

� 3iJLQD�����
Ɣ 3QHXV�GHVJDVWDGRV�RX�GDQLILFDGRV�GHYHP�VHU
VXEVWLWXtGRV�LPHGLDWDPHQWH� 3iJLQD�����

Ɣ 9HULILFDU�UHJXODUPHQWH�TXDQWR�D�GDQRV�QmR�YLVt�
YHLV�QRV�SQHXV� 3iJLQD�����
Ɣ 1XQFD�H[FHGHU�D�YHORFLGDGH�Pi[LPD�H�D�FDSD�
FLGDGH�GH�FDUJD�SHUPLWLGDV�SDUD�RV�SQHXV�LQVWDOD�
GRV� 3iJLQD�����
Ɣ 3URWHJHU�RV�SQHXV��LQFOXVLYH�R�GD�URGD�GH
HPHUJrQFLD��GR�FRQWDWR�FRP�VXEVWkQFLDV�DJUHVVL�
YDV��LQFOXVLYH�JRUGXUD��yOHR��JDVROLQD�H�IOXLGR�GR
IUHLR� �
Ɣ 5HSRU�DV�WDPSDV�GDV�YiOYXODV�LPHGLDWDPHQWH
HP�FDVR�GH�SHUGD�

3QHXV�XQLGLUHFLRQDLV�IRUDP�GHVHQYROYLGRV�SDUD�UR�
GDU�HP�VRPHQWH�XPD�GLUHomR��(P�SQHXV�XQLGLUH�
FLRQDLV��R�IODQFR�GR�SQHX�p�PDUFDGR�FRP�VHWDV
3iJLQD������$�GLUHomR�GH�URGDJHP�LQGLFDGD�GH�

YH�VHU�VHJXLGD�REULJDWRULDPHQWH��6RPHQWH�DVVLP
DV�FDUDFWHUtVWLFDV�GH�URGDJHP�LGHDLV�UHIHUHQWHV�D
DTXDSODQDJHP��FDSDFLGDGH�GH�DGHUrQFLD��UXtGR�H
GHVJDVWH�VmR�JDUDQWLGDV�

6H��PHVPR�DVVLP��XP�SQHX�IRU�LQVWDODGR�QD�GLUH�
omR�GH�URGDJHP�FRQWUiULD��FRQGX]LU�REULJDWRULD�
PHQWH�FRP�PDLV�FXLGDGR��XPD�YH]�TXH�R�SQHX
QmR�HVWi�VHQGR�PDLV�XWLOL]DGR�VHJXQGR�DV�LQGLFD�
o}HV��,VWR�p�HVSHFLDOPHQWH�LPSRUWDQWH�HP�UXDV
PROKDGDV��2�SQHX�GHYH�VHU�VXEVWLWXtGR�RX�PRQWD�
GR�QD�GLUHomR�GH�URGDJHP�FRUUHWD�R�PDLV�UiSLGR
SRVVtYHO�

3DUD�R�GHVJDVWH�XQLIRUPH�GH�WRGRV�RV�SQHXV��p�UH�
FRPHQGiYHO�XP�URGt]LR�GDV�URGDV�UHJXODU��FRQIRU�
PH�R�HVTXHPD� )LJ�������&RP�LVVR��WRGRV�RV
SQHXV�DOFDQoDP�XP�WHPSR�GH�YLGD�DSUR[LPDGD�
PHQWH�LJXDO�

$�9RONVZDJHQ�UHFRPHQGD�TXH�VH�YHULILTXH�D�QH�
FHVVLGDGH�GH�URGt]LR�GDV�URGDV�D�FDGD�VHUYLoR�GH
PDQXWHQomR�SUHYHQWLYD��FRQIRUPH�GHVFULWR�QR
FDGHUQR� �

$�9RONVZDJHQ�UHFRPHQGD�TXH�R�URGt]LR�GDV�URGDV
VHMD�IHLWR�SRU�XPD�&RQFHVVLRQiULD�9RONVZDJHQ�RX
SRU�XPD�HPSUHVD�HVSHFLDOL]DGD�
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2V�SQHXV�HQYHOKHFHP�SRU�PHLR�GH�SURFHVVRV�ItVL�
FRV�H�TXtPLFRV�TXH�SRGHP�SUHMXGLFDU�VXD�IXQomR�
3QHXV�TXH�HVWmR�DUPD]HQDGRV�SRU�XP�WHPSR
PDLV�ORQJR�HQULMHFHP�H�GHVJDVWDP�PDLV�UiSLGR
TXH�SQHXV�TXH�HVWmR�HP�XVR�FRQVWDQWH�

$�9RONVZDJHQ�UHFRPHQGD�TXH�SQHXV�FRP�VHLV
DQRV�RX�PDLV�VHMDP�VXEVWLWXtGRV�SRU�SQHXV�QRYRV�
,VWR�p�YiOLGR�WDPEpP�SDUD�D�URGD�GH�HPHUJrQFLD
TXH�DSDUHQWH�HVWDU�HP�ERP�HVWDGR�H�TXH�QmR
DSUHVHQWHP�R�GHVJDVWH�PtQLPR�GR�VHX�SHUILO�SHU�
PLWLGR�SRU�OHL� �

$�LGDGH�GH�FDGD�SQHX�SRGH�VHU�FRQVWDWDGD�SHOD
GDWD�GH�IDEULFDomR�UHJLVWUDGD�QR�Q~PHUR�GH�LGHQWL�
ILFDomR�GR�SQHX�� �� 3iJLQD�����

6LQDOL]DU�DV�URGDV�DQWHV�GH�VXD�GHVLQVWDODomR�SDUD
TXH�D�PHVPD�GLUHomR�GH�URGDJHP�SRVVD�VHU�PDQ�
WLGD�QD�UHLQVWDODomR��HVTXHUGD��GLUHLWD��GLDQWHLUD�
WUDVHLUD���3QHXV�H�URGDV�GHVPRQWDGRV�GHYHP�VHU
DUPD]HQDGRV�HP�OXJDU�IUHVFR��VHFR�H�PDLV�HVFXUR
SRVVtYHO�� �SRVLFLRQDU�YHUWLFDOPHQWH�SQHXV
PRQWDGRV�VREUH�R�DUR�

3URWHJHU�SQHXV�VHP�DURV�HP�FDSDV�DGHTXDGDV
FRQWUD�LPSXUH]DV�H�DUPD]HQDU�HP�Sp�VREUH�D�EDQ�
GD�GH�URGDJHP�

3DUD�GHVFDUWDU�SQHXV�YHOKRV�VmR�QHFHVVi�
ULRV�HTXLSDPHQWRV�H�FRQKHFLPHQWRV�WpFQL�

FRV��GH�DFRUGR�FRP�QRUPDV�HVSHFtILFDV��3RUWDQWR�
p�FRQYHQLHQWH�VH�GLULJLU�D�XPD�&RQFHVVLRQiULD
9RONVZDJHQ�RX�D�XPD�HPSUHVD�HVSHFLDOL]DGD�

2�9R\DJH�%OXH0RWLRQ�7HFKQRORJ\�SRVVXL
SQHXV�FRP�EDL[D�UHVLVWrQFLD�DR�URODPHQWR�

TXH�FRQWULEXH�SDUD�XP�PHQRU�FRQVXPR�GH�FRP�
EXVWtYHO�

$URV�H�SDUDIXVRV�GH�URGD�VmR�SURGX]LGRV�GH�DFRU�
GR�XP�FRP�R�RXWUR��3RU�LVVR��SDUD�FDGD�PXGDQoD
GH�DURV�GHYHP�VHU�XWLOL]DGRV�RV�SDUDIXVRV�GD�URGD
FRUUHVSRQGHQWHV��FRP�R�FRPSULPHQWR�H�D�FRQYH[L�
GDGH�DGHTXDGRV��$�IL[DomR�GDV�URGDV�H�D�IXQomR
GR�VLVWHPD�GH�IUHLR�GHSHQGHP�GLVVR
3iJLQD�����

3RU�UD]}HV�WpFQLFDV��DURV�GH�RXWURV�YHtFXORV�QRU�
PDOPHQWH�QmR�SRGHP�VHU�XWLOL]DGRV��,VWR�YDOH��VRE
FHUWDV�FLUFXQVWkQFLDV��DWp�PHVPR�SDUD�DURV�GR
PHVPR�PRGHOR�GH�YHtFXOR�

2V�SQHXV�H�DV�URGDV�OLEHUDGRV�SHOD�9RONVZDJHQ
VmR�GHWHUPLQDGRV�SDUD�R�PRGHOR�GH�YHtFXOR�FRU�
UHVSRQGHQWH�H�FRQWULEXHP�GHFLVLYDPHQWH�SDUD�XP
DSRLR�VDWLVIDWyULR�VREUH�D�UXD�H�SDUD�FDUDFWHUtVWL�
FDV�GH�FRQGXomR�VHJXUDV�



 

 

 

2V�SDUDIXVRV�GH�URGD�GHYHP�VHU�DSDUDIXVDGRV
VHPSUH�FRP�R�WRUTXH�GH�DSHUWR�FRUUHWR
3iJLQD�����

$URV�FRP�DQHO�GR�DUR�LQWHUQR�DSDUDIXVDGR�VmR
FRPSRVWRV�SRU�YiULDV�SHoDV��(VWDV�SHoDV�VmR�IL[D�
GDV�HQWUH�VL�FRP�SDUDIXVRV�HVSHFtILFRV�H�FRP�XP
SURFHGLPHQWR�HVSHFLDO��$VVLP��D�IXQomR��R�DSHUWR�
D�VHJXUDQoD�H�R�GLkPHWUR�H[DWR�GD�URGD�VmR�JD�
UDQWLGRV��3RU�HVWD�UD]mR��DURV�GDQLILFDGRV�GHYHP
VHU�VXEVWLWXtGRV�H�Vy�SRGHP�VHU�FRQVHUWDGRV�SRU
XPD�HPSUHVD�HVSHFLDOL]DGD��3DUD�LVVR��D
9RONVZDJHQ�UHFRPHQGD�XPD�&RQFHVVLRQiULD
9RONVZDJHQ� �

2V�DURV�SRGHP�HVWDU�HTXLSDGRV�FRP�HOHPHQWRV
GHFRUDWLYRV�LQWHUFDPELiYHLV��LQVWDODGRV�QR�DUR
FRP�SDUDIXVRV�GH�VHJXUDQoD��(OHPHQWRV�GHFRUDWL�
YRV�GDQLILFDGRV�GHYHP�VHU�VXEVWLWXtGRV�VRPHQWH
SRU�XPD�HPSUHVD�HVSHFLDOL]DGD��3DUD�LVVR��D
9RONVZDJHQ�UHFRPHQGD�XPD�&RQFHVVLRQiULD
9RONVZDJHQ� �

Ɣ &RQGX]LU�FRP�HVSHFLDO�SUHFDXomR�GXUDQWH�RV
SULPHLURV�����NP�FRP�SQHXV�QRYRV��SRLV�RV�SQHXV
SUHFLVDP�VHU� ��3QHXV�QmR�URGDGRV�WrP
DGHUrQFLD� �H�HIHLWR�GH�IUHQDJHP� �UHGX]L�
GRV�
Ɣ 8WLOL]DU�VRPHQWH�SQHXV�UDGLDLV�GH�HVWUXWXUD�H
WDPDQKRV��GLkPHWURV��LJXDLV�H�FRP�R�PHVPR�SHUILO
HP�WRGDV�DV���URGDV�
Ɣ 'HSHQGHQGR�GR�IDEULFDQWH�H�GD�YHUVmR��D�SUR�
IXQGLGDGH�GRV�SHUILV�GH�SQHXV�QRYRV�SRGH�VHU�GL�
IHUHQWH�GHYLGR�D�FDUDFWHUtVWLFDV�GH�IDEULFDomR�H
PRGHODJHP�GR�SHUILO�

Ɣ 6H�SRVVtYHO��QmR�HIHWXDU�D�WURFD�GH�XP�SQHX�LQ�
GLYLGXDO��PDV�GH��QR�PtQLPR��XP�HL[R��RV�GRLV
SQHXV�GR�HL[R�GLDQWHLUR�RX�RV�GRLV�SQHXV�GR�HL[R
WUDVHLUR�� �
Ɣ 6XEVWLWXLU�SQHXV�YHOKRV�VRPHQWH�SRU�SQHXV�OL�
EHUDGRV�SHOD�9RONVZDJHQ�SDUD�R�UHVSHFWLYR�PRGH�
OR�GH�YHtFXOR��$WHQWDU�SDUD�WDPDQKR��GLkPHWUR��FD�
SDFLGDGH�GH�FDUJD�H�YHORFLGDGH�Pi[LPD�
Ɣ -DPDLV�XWLOL]DU�SQHXV�FXMDV�GLPHQV}HV�HIHWLYDV
XOWUDSDVVHP�DV�PHGLGDV�GRV�SQHXV�DXWRUL]DGRV
SHOD�9RONVZDJHQ��3QHXV�PDLRUHV�SRGHP�DUUDVWDU�H
JHUDU�DWULWR�FRP�D�FDUURFHULD�RX�FRP�RXWUDV�SHoDV�
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2�GHVFDUWH�GH�SQHXV�H[LJH�HTXLSDPHQWRV�H
FRQKHFLPHQWRV�TXDQWR�jV�QRUPDV�GH�GHVWL�

QDomR�DPELHQWDOPHQWH�DGHTXDGD��3RU�LVWR��p�SURL�
ELGR�R�GHVFDUWH���GLVSRVLomR�GRV�SQHXV�FRP�R�OL[R
GRPpVWLFR��$�OHJLVODomR�GHWHUPLQD�SURFHGLPHQWRV
HVSHFtILFRV�QHVWHV�FDVRV��3DUD�VXD�PDLRU�VHJX�

UDQoD�H�FRQIRUWR��D�9RONVZDJHQ�UHFRPHQGD�ID]HU�D
VXEVWLWXLomR�GRV�SQHXV�HP�XPD�&RQFHVVLRQiULD
9RONVZDJHQ�

2�9R\DJH�%OXH0RWLRQ�7HFKQRORJ\�SRVVXL
SQHXV�FRP�EDL[D�UHVLVWrQFLD�DR�URODPHQWR�

TXH�GHYHP�VHU�FRQVLGHUDGRV�QD�VXEVWLWXLomR�SRU
SQHXV�QRYRV�

0HVPR�FRP�LQGLFDo}HV�GH�WDPDQKR�LJXDLV�
DV�PHGLGDV�UHDLV�GRV�GLIHUHQWHV�WLSRV�GH

SQHX�SRGHP�DSUHVHQWDU�GHVYLRV�GH�YDORUHV�RX
JUDQGHV�GLIHUHQoDV�QR�FRQWRUQR�GRV�SQHXV�

(P�SQHXV�OLEHUDGRV�SHOD�9RONVZDJHQ�p�JD�
UDQWLGR�TXH�DV�PHGLGDV�UHDLV�HVWmR�GH�DFRU�

GR�FRP�R�YHtFXOR��(P�FDVR�GH�RXWUR�WLSRV�GH�SQHX�
RV�YHQGHGRUHV�GH�SQHXV�GHYHP�IRUQHFHU�XP�DWHV�
WDGR�GR�IDEULFDQWH�FHUWLILFDQGR�TXH�R�WLSR�GH�SQHX
p�LJXDOPHQWH�FRPSDWtYHO�FRP�R�YHtFXOR��*XDUGDU
EHP�R�DWHVWDGR�H�FRQVHUYi�OR�GHQWUR�GR�YHtFXOR�

1D�SRUWLQKROD�GR�WDQTXH�GH�FRPEXVWtYHO��HWLTXHWD�GD�SUHVVmR�GRV�SQHXV�

$�SUHVVmR�FRUUHWD�GRV�SQHXV�LQVWDODGRV�GH�IiEULFD
HVWi�UHJLVWUDGD�HP�XPD�HWLTXHWD�DGHVLYD��$�HWLTXH�
WD�DGHVLYD� )LJ������VH�HQFRQWUD�QD�SDUWH�LQWHUQD
GD�SRUWLQKROD�GR�WDQTXH�GH�FRPEXVWtYHO�

8PD�SUHVVmR�GRV�SQHXV�PXLWR�EDL[D�RX�PXLWR�DOWD
HQFXUWD�EDVWDQWH�D�YLGD�~WLO�GRV�SQHXV�H�WHP�HIHL�
WRV�GHVIDYRUiYHLV�VREUH�R�FRPSRUWDPHQWR�GH�GLUH�
omR�GR�YHtFXOR� ��$�SUHVVmR�FRUUHWD�GRV�SQHXV
p�HVSHFLDOPHQWH�LPSRUWDQWH��SULQFLSDOPHQWH�HP�

��8PD�SUHVVmR�GRV�SQHXV
LQDGHTXDGD�OHYD�D�XP�GHVJDVWH�HOHYDGR�GR�SQHX
RX�DWp�DR�HVWRXUR�GR�SQHX�

3RU�LVVR��D�SUHVVmR�GHYH�VHU�YHULILFDGD�DR�PHQRV
XPD�YH]�D�FDGD����GLDV�H��DGLFLRQDOPHQWH��DQWHV
GH�TXDOTXHU�FRQGXomR�PDLV�ORQJD�

$�SUHVVmR�GR�SQHX�LQGLFDGD�p�YiOLGD�SDUD�XP
��$�SUHVVmR�GRV�SQHXV�p�PDLV�DOWD�HP

SQHXV�TXHQWHV�TXH�HP�SQHXV�IULRV�

3RU�LVVR��MDPDLV�OLEHUDU�R�DU�GH�XP�SQHX�TXHQWH
SDUD�DGHTXDU�D�SUHVVmR�GRV�SQHXV��1HVWH�FDVR��D
SUHVVmR�GRV�SQHXV�VHULD�WmR�EDL[D�TXH�SRGHULD�OH�
YDU�D�XP�HVWRXUR�V~ELWR�

9HULILFDU�D�SUHVVmR�GRV�SQHXV�VRPHQWH�VH�RV
SQHXV�WLYHUHP�URGDGR�QmR�PDLV�TXH�DOJXQV�TXLO{�
PHWURV�H�HP�EDL[D�YHORFLGDGH�QDV�~OWLPDV���KRUDV�



 

 

 

Ɣ 9HULILFDU�D�SUHVVmR�GRV�SQHXV�UHJXODUPHQWH�H
VHPSUH�FRP�RV�SQHXV�IULRV��9HULILFDU�VHPSUH�WRGRV
RV�SQHXV��LQFOXVLYH�R�SQHX�GD�URGD�GH�HPHUJrQFLD�
(P�UHJL}HV�PDLV�IULDV��D�SUHVVmR�GRV�SQHXV�GHYH�
Ui�VHU�YHULILFDGD�FRP�PDLV�IUHTXrQFLD��PDV�VRPHQ�
WH�VH�R�YHtFXOR�QmR�WLYHU�VLGR�PRYLPHQWDGR�DQWH�
ULRUPHQWH��8WLOL]DU�VHPSUH�XP�PHGLGRU�GH�SUHVVmR
GRV�SQHXV�HP�ERDV�FRQGLo}HV�GH�IXQFLRQDPHQWR�
Ɣ (P�FDVR�GH�DXPHQWR�GH�FDUJD��DGHTXDU�D
SUHVVmR�GRV�SQHXV�GH�PDQHLUD�FRUUHVSRQGHQWH�
Ɣ $SyV�D�DGHTXDomR�GD�SUHVVmR�GRV�SQHXV�
DWHQWDU�SDUD�D�UHFRORFDomR�GDV�WDPSDV�GDV�YiOYX�
ODV�

$� �UHFHEH�D�Pi[LPD�SUHVVmR
GRV�SQHXV�SUHYLVWD�SDUD�R�YHtFXOR�

8PD�SUHVVmR�GRV�SQHXV�LQVXILFLHQWH�DXPHQ�
WD�R�FRQVXPR�GH�FRPEXVWtYHO�

3HUILO�GR�SQHX��LQGLFDGRU�GH�GHVJDVWH�

6LWXDo}HV�GH�FRQGXomR�HVSHFLDLV�H[LJHP�XPD
PDLRU�SURIXQGLGDGH�GR�SHUILO�SRVVtYHO�H�XPD�SUR�
IXQGLGDGH�GR�SHUILO�DSUR[LPDGDPHQWH�LJXDO�QRV�HL�
[RV�GLDQWHLUR�H�WUDVHLUR� �

1D�PDLRULD�GRV�SDtVHV��D�SURIXQGLGDGH�PtQLPD�GR
SHUILO�GHWHUPLQDGD�HP�OHL�p�GH�����PP�PHGLGD�QRV
VXOFRV�GR�SHUILO�DR�ODGR�GRV�LQGLFDGRUHV�GH�GHV�
JDVWH��2EVHUYDU�DV�GHWHUPLQDo}HV�OHJDLV�HVSHFtIL�
FDV�GH�FDGD�SDtV�

$�SURIXQGLGDGH�GR�SHUILO�GH�SQHXV�QRYRV�SRGH�YD�
ULDU�FRQIRUPH�D�YHUVmR�H�R�IDEULFDQWH�HP�UD]mR
GDV�FDUDFWHUtVWLFDV�GH�IDEULFDomR�H�GR�GHVHQKR�GR
SHUILO�
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1R�IXQGR�GR�SHUILO�GR�FRQMXQWR�GH�SQHXV�RULJLQDO�
WUDQVYHUVDO�j�GLUHomR�GH�URGDJHP��HQFRQWUDP�VH
LQGLFDGRUHV�GH�GHVJDVWH�GH�����PP�GH�DOWXUD
)LJ�������9iULRV�GHVWHV�LQGLFDGRUHV�GH�GHVJDVWH

HVWmR�SRVLFLRQDGRV�HP�GLVWkQFLDV�LJXDLV�QD�VXSHU�
ItFLH�GH�URGDJHP��0DUFDo}HV�QRV�IODQFRV�GRV
SQHXV�LQGLFDP�D�SRVLomR�GRV�LQGLFDGRUHV�GH�GHV�
JDVWH��SRU�H[HPSOR��DV�OHWUDV�³7:,´�RX�VtPERORV�

2V�LQGLFDGRUHV�GH�GHVJDVWH�LQGLFDP�VH�R�SQHX�Mi
HVWi�JDVWR��2�SQHX�GHYH�VHU�VXEVWLWXtGR�DQWHV�TXH
R�GHVJDVWH�GR�SHUILO�GR�SQHX�FKHJXH�DWp�R�LQGLFD�
GRU�GH�GHVJDVWH�

)UHTXHQWHPHQWH��GDQRV�HP�SQHXV�H�DURV�RFRUUHP
GH�IRUPD�LPSHUFHSWtYHO�� �LQFRPXQV�RX

�GR�YHtFXOR��SRGHP�LQGLFDU
GDQRV�QRV�SQHXV� �

Ɣ 6H�KRXYHU�G~YLGDV�GH�TXH�XPD�URGD�SRVVD�WHU
VLGR�GDQLILFDGD��UHGX]LU�LPHGLDWDPHQWH�D�YHORFLGD�
GH�
Ɣ 9HULILFDU�RV�SQHXV�H�RV�DURV�TXDQWR�D�GDQRV�
Ɣ (P�FDVR�GH�SQHXV�GDQLILFDGRV��QmR�SURVVHJXLU
H�SURFXUDU�DX[tOLR�WpFQLFR�HVSHFLDOL]DGR�
Ɣ 6H�QHQKXP�GDQR�IRU�YLVtYHO�H[WHUQDPHQWH��FRQ�
GX]LU�GHYDJDU�H�FRP�SUHFDXomR�DWp�D�SUy[LPD
&RQFHVVLRQiULD�9RONVZDJHQ�RX�XPD�HPSUHVD�HV�
SHFLDOL]DGD�SDUD�R�YHtFXOR�VHU�YHULILFDGR�

Ɣ 6H�FRUSRV�HVWUDQKRV�WLYHUHP�DOFDQoDGR�R�LQWH�
ULRU�GR�SQHX��QmR�UHPRYr�ORV��1R�HQWDQWR��REMHWRV
TXH�ILTXHP�SUHVRV�HQWUH�RV�SHUILV�GR�SQHX��SRGHP
VHU�UHPRYLGRV�
Ɣ 6H�IRU�R�FDVR��WURFDU�D�URGD�GDQLILFDGD��VH�QH�
FHVViULR�SURFXUDU�DX[tOLR�WpFQLFR�HVSHFLDOL]DGR�
3DUD�LVVR��D�9RONVZDJHQ�UHFRPHQGD�DV�&RQFHV�
VLRQiULDV�9RONVZDJHQ�

2�GHVJDVWH�GRV�SQHXV�GHSHQGH�GH�PXLWR�IDWRUHV�
FRPR�SRU�H[HPSOR�

Ɣ )RUPD�GH�FRQGXomR�
Ɣ )DOWD�GH�EDODQFHDPHQWR�GDV�URGDV�
Ɣ 5HJXODJHP�GR�FKDVVL�

�±�&RQGXomR�UiSLGD�HP�FXU�
YDV��DUUDQTXH�SUHFLSLWDGR�H�IUHQDJHP�EUXVFD�HOH�
YDP�R�GHVJDVWH�GRV�SQHXV��6H�KRXYHU�GHVJDVWH
H[FHVVLYR�GRV�SQHXV��PHVPR�FRP�XPD�IRUPD�GH
FRQGXomR�QRUPDO��YHULILFDU�D�UHJXODJHP�GR�FKDVVL
HP�XPD�&RQFHVVLRQiULD�9RONVZDJHQ�RX�HP�XPD
HPSUHVD�HVSHFLDOL]DGD�

�±�$V�URGDV�GH
XP�YHtFXOR�QRYR�HVWmR�EDODQFHDGDV��$�IDOWD�GH�ED�
ODQFHDPHQWR�SRGH�DFRQWHFHU�SRU�GLIHUHQWHV�PRWL�
YRV�GXUDQWH�D�FRQGXomR�H�VH�WRUQD�SHUFHSWtYHO�SH�
OD�WUHSLGDomR�GD�GLUHomR��$�IDOWD�GH�EDODQFHDPHQWR
FDXVD�R�GHVJDVWH�GD�GLUHomR�H�GD�VXVSHQVmR��3RU
LVVR��QHVVHV�FDVRV��DV�URGDV�GHYHP�VHU�EDODQFHD�
GDV�QRYDPHQWH��8PD�URGD�QRYD�GHYH�VHU�EDODQ�
FHDGD�DSyV�VXD�LQVWDODomR�

�±�8PD�Pi�UHJXODJHP�GR
FKDVVL�SUHMXGLFD�D�VHJXUDQoD�GD�FRQGXomR�H�FDX�
VD�DOWR�GHVJDVWH�GRV�SQHXV��(P�FDVR�GH�DOWR�GHV�
JDVWH�GRV�SQHXV��D�SRVLomR�GDV�URGDV�GHYH�VHU�YH�
ULILFDGD�SRU�XPD�&RQFHVVLRQiULD�9RONVZDJHQ�RX
SRU�XPD�HPSUHVD�HVSHFLDOL]DGD�



 

 

 

1R�FRPSDUWLPHQWR�GH�EDJDJHP��PDQtSX�
OR�SDUD�IL[DomR�GD�URGD�GH�HPHUJrQFLD�

Ɣ $EULU�D�WDPSD�GR�FRPSDUWLPHQWR�GH�EDJDJHP�H
UHPRYHU�R�UHYHVWLPHQWR�GR�DVVRDOKR��3DUD�YHtFX�
ORV�

��p�QHFHVViULR�UHPRYHU�SULPHLUDPHQWH�D�WDPSD
GR�SRUWD�REMHWRV�SDUD�DFHVVDU�D�URGD�GH�HPHUJrQ�
FLD� 3iJLQD�����
Ɣ *LUDU�WRWDOPHQWH�R�PDQtSXOR�ORFDOL]DGR�QR�PHLR
GD�URGD�GH�HPHUJrQFLD� )LJ������QR�VHQWLGR�DQWL�
�KRUiULR�H�UHPRYHU�D�URGD�GH�HPHUJrQFLD�

Ɣ 6H�IRU�R�FDVR��FRORFDU�D�IHUUDPHQWD�GH�ERUGR
GH�YROWD�QR�FRPSDUWLPHQWR�HVSHFtILFR�QR�FRPSDUWL�
PHQWR�GH�EDJDJHP�
Ɣ &RORFDU�D�URGD�VXEVWLWXtGD�QD�FDYLGDGH�SDUD�D
URGD�GH�HPHUJrQFLD�GH�WDO�IRUPD�TXH�R�RULItFLR
FHQWUDO�GR�DUR�HVWHMD�SRVLFLRQDGR�H[DWDPHQWH�VR�
EUH�R�SLQR�URVTXHiYHO�
Ɣ *LUDU�R�PDQtSXOR�QR�VHQWLGR�KRUiULR�VREUH�R�SL�
QR�URVTXHiYHO�DWp�TXH�D�URGD�VXEVWLWXtGD�HVWHMD�IL�
[DGD�FRP�VHJXUDQoD�

Ɣ &RORFDU�QRYDPHQWH�R�UHYHVWLPHQWR�GR�DVVRD�
OKR�VREUH�R�DVVRDOKR�GR�FRPSDUWLPHQWR�GH�EDJD�
JHP�
Ɣ 3DUD�YHtFXORV�

��LQVWDODU�D�WDPSD�GR�SRUWD�RE�
MHWRV� 3iJLQD�����
Ɣ )HFKDU�D�WDPSD�GR�FRPSDUWLPHQWR�GH�EDJD�
JHP�

6H�D�URGD�GH�HPHUJrQFLD�IRU�GLIHUHQWH�HP�VXD�YHU�
VmR�GRV�SQHXV�GH�URGDJHP�QRUPDLV��D�URGD�GH
HPHUJrQFLD�GHYH�VHU�XWLOL]DGD�VRPHQWH�HP�FDVR
GH�HPHUJrQFLD��WHPSRUDULDPHQWH�H�FRP�D�GHYLGD�H
FXLGDGRVD�IRUPD�GH�FRQGXomR� ��9HU�WDPEpP
3iJLQD������

�

(OD�GHYH�VHU�VXEVWLWXtGD�R�PDLV�UiSLGR�SRVVtYHO�SH�
OD�URGD�GH�URGDJHP�QRUPDO�

Ɣ 1mR�FRQGX]LU�HP�YHORFLGDGH�VXSHULRU�D����NP�
K�
Ɣ (YLWDU�DUUDQTXHV�H�IUHQDJHQV�EUXVFRV��EHP�FR�
PR�D�FRQGXomR�HP�FXUYDV�HP�DOWD�YHORFLGDGH�
Ɣ 9HULILFDU�D�SUHVVmR�GRV�SQHXV�R�PDLV�UiSLGR
SRVVtYHO�DSyV�D�LQVWDODomR�GD�URGD�GH�HPHUJrQFLD
3iJLQD�����

$�SUHVVmR�GR�SQHX�GD�URGD�GH�HPHUJrQFLD�GHYH
VHU�YHULILFDGD�MXQWDPHQWH�FRP�D�SUHVVmR�GDV�GH�
PDLV�URGDV�SHOR�PHQRV�XPD�YH]�D�FDGD����GLDV��$
URGD�GH�HPHUJrQFLD�UHFHEH�D�Pi[LPD�SUHVVmR�GRV
SQHXV�SUHYLVWD�SDUD�R�YHtFXOR� 3iJLQD�����
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6H�SRVVtYHO��IL[DU�ILUPHPHQWH�D�URGD�GH
HPHUJrQFLD�RX�D�URGD�VXEVWLWXtGD�QR�FRPSDU�

WLPHQWR�GH�EDJDJHP�

,QVFULomR�GRV�SQHXV�LQWHUQDFLRQDO�

� 'HQRPLQDomR�GRV�SQHXV�LQGLYLGXDLV�GR�IDEULFDQWH�

�
'27 2�SQHX�DWHQGH�jV�H[LJrQFLDV�OHJDLV�GR�0LQLVWpULR�GRV�7UDQV�

SRUWHV�TXDQWR�DV�QRUPDV�GH�VHJXUDQoD�GRV�SQHXV��'HSDUW�
PHQW�RI�7UDQVSRUWDWLRQ��



 

 

 

�

-+&2�&+:6����� 1~PHUR�GH�LQVFULomR�GRV�SQHXV�� �D��±�HP�DOJXQV�FDVRV��VR�
PHQWH�QD�SDUWH�LQWHUQD�GD�URGD��H�GDWD�GH�IDEULFDomR�

-+&2
&+:6

&yGLJR�GH�LGHQWLILFDomR�GD�RULJHP�GH�IDEULFDomR
H�GDGRV�GR�IDEULFDQWH�GR�SQHX�VREUH�DV�GLPHQ�
V}HV�H�FDUDFWHUtVWLFDV�GR�SQHX�

���� 'DWD�GH�IDEULFDomR������VHPDQD�GR�DQR�GH
�����

,QIRUPDo}HV�DR�XVXiULR�ILQDO�VREUH�YDORUHV�GH�FRPSDUDomR�HQWUH�RV�SQHXV�EiVLFRV�GLVSRQtYHLV��SURFHGL�
PHQWRV�GH�WHVWH�QRUPDWL]DGRV�� 3iJLQD�����

�

75($':($5���� ([SHFWDWLYD�GH�YLGD�UHODWLYD�GR�SQHX�FRP�EDVH�HP�XP�WHVWH
SDGUmR��8P�SQHX�FRP�D�HVSHFLILFDomR� �VH�GHVJDVWD
����YH]HV�PDLV�OHQWDPHQWH�GR�TXH�R�SQHX�QRUPDO��FRP�XP�tQ�
GLFH�7UHDGZHDU�GH������2�UHVSHFWLYR�GHVHPSHQKR�GR�SQHX
GHSHQGH�GDV�UHVSHFWLYDV�FRQGLo}HV�GH�XWLOL]DomR�H�SRGH�YDUL�
DU�VLJQLILFDWLYDPHQWH�GRV�YDORUHV�QRUPDLV�GHYLGR�R�FRPSRUWD�
PHQWR�GH�GLUHomR��D�PDQXWHQomR��DV�GLIHUHQWHV�SDUWLFXODULGD�
GHV�GD�SLVWD�H�DV�FRQGLo}HV�FOLPiWLFDV�

�

75$&7,21�$$ &DSDFLGDGH�GH�IUHQDJHP�GR�SQHX�HP�SLVWD�PROKDGD�� �� �
�RX� ���(VVD�p�PHGLGD�HP�FRQGLo}HV�FRQWURODGDV�HP�SLVWDV

GH�WHVWHV�FHUWLILFDGDV��3QHXV�PDUFDGRV�FRP� �WrP�XPD�SR�
WrQFLD�GH�WUDomR�EDL[D��2�tQGLFH�GH�WUDomR�DWULEXtGR�DR�SQHX�p
EDVHDGR�HP�SLVWDV�GH�WHVWH�UHWDV�H�QmR�LQFOXL�D�DFHOHUDomR�
VDtGDV�ODWHUDLV�HP�FXUYDV�QHP�D�DTXDSODQDJHP�H�WUDomR�VRE
FDUJD�Pi[LPD�

�

7(03(5$785$�$ 5HVLVWrQFLD�GR�SQHX�j�WHPSHUDWXUD�HP�WHVWHV�FRP�YHORFLGD�
GHV�PDLV�HOHYDGDV�� �� �RX� ���3QHXV�FRP�LGHQWLILFDGRUHV�
H� �VXSHUDP�RV�UHTXLVLWRV�OHJDLV��$�DYDOLDomR�GD�WHPSHUDWXUD
VH�EDVHLD�HP�SQHXV�FRP�D�SUHVVmR�FRUUHWD�H�H[FOXL�R�H[FHV�
VR�GH�SUHVVmR��9HORFLGDGH�H[FHVVLYDV��SUHVVmR�LQFRUUHWD�H
H[FHVVR�GH�SUHVVmR�SRGHP�RFDVLRQDU�VR]LQKRV�RX�HP�FRQ�
MXQWR�XP�DTXHFLPHQWR�RX�GDQRV�QRV�SQHXV�

� ���+ ËQGLFH�GH�FDUJD� 3iJLQD�����H�FyGLJR�GH�YHORFLGDGH
3iJLQD�����

�
5RWDomR�H�VHWD ,GHQWLILFDomR�GR�VHQWLGR�GH�URGDJHP�GR�SQHX� 3iJLQD�����

�2XWVLGH ,GHQWLILFDomR�GR�ODGR�H[WHUQR�GR�SQHX� 3iJLQD�����

� 0$;�,1)/$7,21�����.3$
����SVL��������EDU�

/LPLWDomR�SDUD�D�SUHVVmR�GH�DU�Pi[LPD�

��
0�6� �0�6� � ,QGLFDomR�SDUD�SQHXV�DGHTXDGRV�SDUD�R�LQYHUQR��SQHXV�SDUD

ODPD�H�SDUD�QHYH���3QHXV�FRP�FUDYRV�VmR�LGHQWLILFDGRV�GH�
SRLV�GR� �FRP�XP� �

�� 7:, ,QGLFD�D�SRVLomR�GR�LQGLFDGRU�GH�GHVJDVWH��7UHDG�:HDU�,QGL�
FDWRU���

�� �� )DEULFDQWH�
�� )HLWR�QD�$OHPDQKD 3DtV�GH�IDEULFDomR�

�� ,GHQWLILFDomR�HVSHFLILFD�SDUD�D�&KLQD��&KLQD�&RPSXOVRU\�&HU�
WLILFDWLRQ��

�� ���� 6HOR�GH�LGHQWLILFDomR�GR�,10(752�
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(��H����������E ,GHQWLILFDomR�VHJXQGR�SUHVFULo}HV�LQWHUQDFLRQDLV�FRP�Q~PHUR
GR�SDtV�HPLVVRU�GD�DSURYDomR��3QHXV�DSURYDGRV�FRQIRUPH�R
UHJXODPHQWR�(&(�VmR�LGHQWLILFDGRV�FRP� ��SQHXV�FRQIRUPH�R
UHJXODPHQWR�(*�FRP� ��(P�VHJXLGD��VHJXH�R�Q~PHUR�GH�DX�
WRUL]DomR�PXOWLGtJLWR�

�� 5$',$/�78%(/(66 3QHX�UDGLDO�VHP�FkPDUD�

��

3����������5����;/ 'HVFULomR�GR�WDPDQKR�
3 ,GHQWLILFDomR�SDUD�YHtFXORV�GH�SDVVHLR�
��� /DUJXUD�GR�SQHX�GH�ODGR�D�ODGR�HP�PP�
�� 3URSRUomR�DOWXUD�ODUJXUD�HP���
5 &yGLJR�GR�WLSR�GH�FRQVWUXomR�UDGLDO�
�� 'LkPHWUR�GD�URGD�HP�SROHJDGDV�

;/ 3QHX�FRP�FRQVWLWXLomR�PDLV�UREXVWD��³5HLQIRU�
FHG´��

�� &$5*$�0È;,0$�����.*
������/%6�

(VSHFLILFDomR�SDUD�D�FDSDFLGDGH�Pi[LPD�GH�FDUJD�SRU�URGD�

��

6,'(:$//���3/<�5$<21 (VSHFLILFDo}HV�GRV�FRPSRQHQWHV�GD�VXEHVWUXWXUD�GR�SQHX�
��FDPDGD�5D\RQ��VHGD�VLQVWpWLFD��

75($'���3/,(6
��5$<21�����67((/��
��1</21

,QGLFDo}HV�GRV�FRPSRQHQWHV�GD�EDQGD�GH�URGDJHP�
1R�H[HPSOR��H[LVWHP���FDPDGDV�VRE�D�EDQGD�GH�URGDJHP�
��FDPDGD�GH�5D\RQ��VHGD�VLQWpWLFD�����FDPDGDV�GH�FLQWD�GH
DoR�H���FDPDGD�GH�Q\ORQ�

D� 7,1�p�R�Q~PHUR�GH�VpULH�GR�SQHX�

3QHXV�XQLGLUHFLRQDLV�IRUDP�GHVHQYROYLGRV�SDUD�UR�
GDU�HP�XPD�~QLFD�GLUHomR��1RV�SQHXV�XQLGLUHFLR�
QDLV��R�IODQFR�GR�SQHX�p�PDUFDGR�FRP�VHWDV��0DQ�
WHU�REULJDWRULDPHQWH�D�GLUHomR�LQGLFDGD��6RPHQWH
DVVLP�DV�FDUDFWHUtVWLFDV�GH�URGDJHP�H[FHSFLRQDLV
UHIHUHQWHV�j�DTXDSODQDJHP��FDSDFLGDGH�GH�DGH�
UrQFLD��UXtGR�H�GHVJDVWH�VmR�JDUDQWLGDV�

6H��PHVPR�DVVLP��XP�SQHX�IRU�LQVWDODGR�QD�GLUH�
omR�GH�URGDJHP�FRQWUiULD��FRQGX]LU�REULJDWRULD�
PHQWH�FRP�PDLV�FXLGDGR��XPD�YH]�TXH�R�SQHX
QmR�HVWi�VHQGR�PDLV�XWLOL]DGR�VHJXQGR�DV�LQGLFD�
o}HV��,VWR�p�HVSHFLDOPHQWH�LPSRUWDQWH�HP�UXDV
PROKDGDV��2�SQHX�GHYH�VHU�VXEVWLWXtGR�RX�PRQWD�
GR�QD�GLUHomR�GH�URGDJHP�FRUUHWD�R�PDLV�UiSLGR
SRVVtYHO�

2�tQGLFH�GH�FDUJD�LQGLFD�TXDQWRV�TXLORJUDPDV�SR�
GHP�VHU�FDUUHJDGRV�VREUH�FDGD�SQHX��FDSDFLGDGH
GH�FDUJD��

����NJ
����NJ
����NJ
����NJ
����NJ
����NJ

��
��
��
��
��
��

����NJ
����NJ
����NJ

2�FyGLJR�GH�YHORFLGDGH�LQGLFD�FRP�TXDO�YHORFLGD�
GH�Pi[LPD�XP�SQHX�SRGH�VHU�URGDGR�

Pi[LPR�����NP�K
Pi[LPR�����NP�K
Pi[LPR�����NP�K
Pi[LPR�����NP�K
Pi[LPR�����NP�K
Pi[LPR�����NP�K
Pi[LPR�����NP�K
Pi[LPR�����NP�K
Pi[LPR�����NP�K
Pi[LPR�����NP�K

$OJXQV�IDEULFDQWHV�GH�SQHXV�XWLOL]DP�XPD�FRPEL�
QDomR�GH�OHWUDV�³=5´�SDUD�SQHXV�FRP�YHORFLGDGH
Pi[LPD�SHUPLWLGD�VXSHULRU�D�����NP�K�

2�9R\DJH�%OXH0RWLRQ�7HFKQRORJ\�SRVVXL
SQHXV�FRP�EDL[D�UHVLVWrQFLD�DR�URODPHQWR�

TXH�GHYHP�VHU�FRQVLGHUDGRV�QD�VXEVWLWXLomR�SRU
SQHXV�QRYRV�
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1HVWH�FDStWXOR�HQFRQWUDP�VH�LQIRUPDo}HV�UHODWLYDV
DRV�VHJXLQWHV�WHPDV�

&KDVVL������������������������������������������������������������������ ���
&DUURFHULD ���������������������������������������������������������� ���
0RWRU���WUDQVPLVVmR�������������������������������������������� ���
(OpWULFD ���������������������������������������������������������������� ���

8P�YHtFXOR�TXH�QHFHVVLWD�SHUPDQHFHU�LPRELOL]DGR
SRU�XP�SHUtRGR�DSUR[LPDGR�GH���PHVHV�SRGHUi
QmR�WHU�PDLV�R�PHVPR�FRPSRUWDPHQWR�DQWHULRU��$
YLGD�~WLO�GR�YHtFXOR�SRGHUi�HVWDU�VHQVLYHOPHQWH
FRPSURPHWLGD�

$V�UD]}HV�VmR�YiULDV�

Ɣ $V�ERUUDFKDV�UHVVHFDP�
Ɣ 2V�OXEULILFDQWHV�SHUGHP�VXDV�FDUDFWHUtVWLFDV�
Ɣ 2�FRPEXVWtYHO�R[LGD�HWF�

$Wp����GLDV�GH�LPRELOL]DomR�GR�YHtFXOR��DLQGD�p
SRVVtYHO�UHYHUWHU�DV�FRQVHTXrQFLDV�QHJDWLYDV�GH�
FRUUHQWHV�GHVWH�IDWR��'Dt�SDUD�IUHQWH��TXDQWR�PDLV
WHPSR�R�YHtFXOR�SHUPDQHFHU�LQDWLYR��PDLV�GLItFLO
VHUi�GH�JDUDQWLU�VXD�SHUIRUPDQFH�SRVWHULRU�

2�LGHDO�p�TXH�R�YHtFXOR�QXQFD�ILTXH�PXLWR�WHPSR
VHP�VHU�XWLOL]DGR��6HQGR�QHFHVViULR�PDQWr�OR�LQD�
WLYR�SRU�WHPSR�SURORQJDGR��p�FRQYHQLHQWH�TXH�
SUHYLDPHQWH��VHMDP�WRPDGRV�DOJXQV�FXLGDGRV�HV�
SHFtILFRV�SDUD�FDGD�SDUWH�GR�YHtFXOR�

Ɣ %DWHULD�GR�YHtFXOR� 3iJLQD����
Ɣ &RQVHUYDU�H�OLPSDU�D�SDUWH�H[WHUQD�GR�YHtFXOR
3iJLQD����

Ɣ &RQVHUYDU�H�OLPSDU�R�LQWHULRU�GR�YHtFXOR
3iJLQD����

Ɣ 5RGDV�H�SQHXV� 3iJLQD����

2�FKDVVL�HQJORED�VXVSHQV}HV��IUHLRV��URGDV�H
SQHXV�

$�DODYDQFD�GR�IUHLR�GH�HVWDFLRQDPHQWR�GHYH�VHU
GHL[DGD�GHVDFLRQDGD��SDUD�LVVR�JXDUGDU�R�YHtFXOR
HP�XP�SLVR�SODQR�H�ILUPH�
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$�FDUURFHULD�VRIUH�R[LGDomR�QDV�DUWLFXODo}HV��GHWH�
ULRUDomR�GDV�SHoDV�GH�ERUUDFKD�H�GRV�OXEULILFDQWHV
GDV�PiTXLQDV�GRV�YLGURV�H�GDV�IHFKDGXUDV�GDV
SRUWDV�H�WDPSD�

'RLV�GLDV�DQWHV�GR�GHVXVR�

Ɣ /DYDU�R�YHtFXOR�FRP�SURGXWR�QHXWUR�GH�OLPSH]D
H�iJXD��ORQJH�GR�ORFDO�RQGH�VHUi�JXDUGDGR
3iJLQD�����

Ɣ 6HFDU�R�YHtFXOR�PXLWR�EHP��GHL[DU�DV�SRUWDV�H
WDPSD�GR�FRPSDUWLPHQWR�GH�EDJDJHP�DEHUWDV��H[�
SRVWR�DR�VRO�

Ɣ (QFHUDU�FRP�XPD�FHUD�GH�FRQVHUYDomR
3iJLQD�����H�JXDUGDU�HP�ORFDO�VHFR�H�EHP�YHQ�

WLODGR�FRP�RV�YLGURV�DEHUWRV�
Ɣ 1mR�FRORFDU�FDSD�TXH�LPSHoD�D�YHQWLODomR�GR
YHtFXOR�

Ɣ 6XEVWLWXLU�R�yOHR�GR�PRWRU�
Ɣ 6XEVWLWXLU�R�OtTXLGR�GH�DUUHIHFLPHQWR�GR�PRWRU�
Ɣ $EDVWHFHU�R�WDQTXH�GH�FRPEXVWtYHO�FRP�JDVROL�
QD�DGLWLYDGD�H�GHL[DU�R�PRWRU�IXQFLRQDU�GXUDQWH�DO�
JXQV�PLQXWRV�
Ɣ &RORFDU�D�DODYDQFD�GD�WUDQVPLVVmR�QD�SRVLomR
QHXWUD��³SRQWR�PRUWR´��

Ɣ 6XEVWLWXLU�R�yOHR�GR�PRWRU�
Ɣ &RQVXPLU�R�FRPEXVWtYHO�GR�WDQTXH�
Ɣ &RORFDU�JDVROLQD�DGLWLYDGD�QR�SULPHLUR�DEDVWH�
FLPHQWR�

$�9RONVZDJHQ�UHFRPHQGD�TXH�GXUDQWH�R�SH�
UtRGR�GH�GHVXVR��FRORFDU�R�YHtFXOR�HP�PRYL�

PHQWR��URGDQGR�SRU�DOJXQV�TXLO{PHWURV��SHOR�PH�
QRV�D�FDGD����GLDV�

Ɣ 'HVOLJDU�R�FDER�PDVVD�GD�EDWHULD�
Ɣ 0DQWHU�RV�EUDoRV�GRV�OLPSDGRUHV�GR�SDUD�EULVD
OHYDQWDGRV�

Ɣ /LJDU�R�FDER�PDVVD�GD�EDWHULD�
Ɣ $R�OLJDU�R�FDER�PDVVD�DWHQWDU�SDUD�RV�VHJXLQ�
WHV�DMXVWHV��DMXVWDU�R�UHOyJLR��DMXVWDU�DV�PHPyULDV
GDV�HVWDo}HV�GR�UiGLR��SDUD�YHtFXORV�FRP�UiGLR�
FDGHUQR� ���UHVWDEHOHFHU�D�IXQomR�GH�IHFKD�

PHQWR�H�DEHUWXUD�DXWRPiWLFD�GRV�YLGURV�HOpWULFRV��

Ɣ /LPSDU�R�SDUD�EULVD�H�DV�SDOKHWDV�FRP�XP�SD�
QR�PDFLR�H�XPHGHFLGR�FRP�iJXD�H�VDEmR�QHXWUR�
Ɣ (Q[DJXDU�R�SDUD�EULVD�FRP�iJXD�FRUUHQWH��UH�
PRYHQGR�WRGD�D�LPSXUH]D�VREUH�RV�YLGURV��DQWHV
GH�DFLRQDU�RV�OLPSDGRUHV�

$�9RONVZDJHQ�UHFRPHQGD�TXH�GXUDQWH�R�SH�
UtRGR�GH�GHVXVR��FRORFDU�R�PRWRU�HP�IXQFLR�

QDPHQWR�D�FDGD����GLDV��SHOR�PHQRV����PLQXWRV�
GHVOLJDQGR��HP�VHJXLGD��R�FDER�PDVVD�GD�EDWHULD

�



 

 

 

1HVWH�FDStWXOR�HQFRQWUDP�VH�LQIRUPDo}HV�UHODWLYDV
DRV�VHJXLQWHV�WHPDV�

$PDFLDPHQWR ������������������������������������������������������ ���
$FHVVyULRV�H�SHoDV�GH�UHSRVLomR �������������������� ���
)OXLGRV�H�UHFXUVRV ���������������������������������������������� ���
5HSDURV�H�PRGLILFDo}HV�WpFQLFDV �������������������� ���
5HSDURV�H�OLPLWDo}HV�GR�VLVWHPD�GH�DLUEDJ ���� ���
,QVWDODomR�SRVWHULRU�GH�DSDUHOKRV�GH
WUDQVPLVVmR �������������������������������������������������������� ���
,QIRUPDo}HV�DUPD]HQDGDV�QDV�XQLGDGHV�GH
FRQWUROH���������������������������������������������������������������� ���
8WLOL]DomR�GH�XP�WHOHIRQH�PyYHO�QR�YHtFXOR
VHP�FRQH[mR�FRP�D�DQWHQD�H[WHUQD ���������������� ���
3RQWRV�GH�DSRLR�SDUD�D�VXVSHQVmR�GR
YHtFXOR ���������������������������������������������������������������� ���

Ɣ &LQWRV�GH�VHJXUDQoD� 3iJLQD���
Ɣ 6LVWHPD�GH�DLUEDJ� 3iJLQD���
Ɣ &RQGXomR�FRP�UHERTXH� 3iJLQD����
Ɣ &LQ]HLUR�H�DFHQGHGRU�GH�FLJDUUR� 3iJLQD����
Ɣ 7RPDGDV� 3iJLQD����
Ɣ )UHDU��SDUDU�H�HVWDFLRQDU� 3iJLQD����
Ɣ &RQWUROH�GH�GLVWkQFLD�GH�HVWDFLRQDPHQWR
3iJLQD����

Ɣ 6LVWHPD�UHJXODGRU�GH�YHORFLGDGH��*5$�
3iJLQD����

Ɣ 3UHSDUDo}HV�SDUD�WUDEDOKRV�QR�FRPSDUWLPHQWR
GR�PRWRU� 3iJLQD����
Ɣ ÏOHR�GR�PRWRU� 3iJLQD����
Ɣ /tTXLGR�GH�DUUHIHFLPHQWR�GR�PRWRU
3iJLQD����

Ɣ %DWHULD�GR�YHtFXOR� 3iJLQD����
Ɣ &RQVHUYDU�H�OLPSDU�D�SDUWH�H[WHUQD�GR�YHtFXOR
3iJLQD����

Ɣ &RQVHUYDU�H�OLPSDU�R�LQWHULRU�GR�YHtFXOR
3iJLQD����

Ɣ ,QIRUPDo}HV�DR�FRQVXPLGRU� 3iJLQD����
Ɣ FDGHUQR�
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2EVHUYDU�DV�UHVSHFWLYDV�GHWHUPLQDo}HV�SDUD�DPD�
FLDPHQWR�GH�SHoDV�QRYDV�

8P�PRWRU�QRYR�GHYH�VHU�DPDFLDGR�GXUDQWH�RV�SUL�
PHLURV�������TXLO{PHWURV��2�DWULWR�LQWHUQR�GDV�SUL�
PHLUDV�KRUDV�GH�XVR�GR�PRWRU�p�PDLRU�TXH�R�DWULWR
SRVWHULRU��TXDQGR�WRGDV�DV�SHoDV�PyYHLV�Mi�HVWLYH�
UHP�DMXVWDGDV�XPDV�jV�RXWUDV�

$�IRUPD�GH�FRQGXomR�GRV�SULPHLURV�������TXLO{�
PHWURV�WDPEpP�LQIOXHQFLD�D�TXDOLGDGH�GR�PRWRU�
0HVPR�GHSRLV�TXH�R�PRWRU�HVWLYHU�DPDFLDGR��VR�
EUHWXGR�TXDQGR�R�PRWRU�HVWLYHU�IULR��FRQGX]LU�FRP
URWDomR�PRGHUDGD�SDUD�UHGXomR�GR�GHVJDVWH�GR
PRWRU�H�DXPHQWR�GH�VXD�YLGD�~WLO��1mR�FRQGX]LU
FRP�URWDomR�PXLWR�EDL[D��5HGX]LU�D�PDUFKD�VHP�
SUH�TXH�R�PRWRU�QmR�HVWLYHU�RSHUDQGR�³GH�PDQHLUD
UHJXODU´�

Ɣ 1mR�DFHOHUDU�DR�Pi[LPR�
Ɣ 1mR�VXEPHWHU�R�PRWRU�D�XPD�URWDomR�PDLRU
TXH�����GD�URWDomR�Pi[LPD�
Ɣ 1mR�FRQGX]LU�FRP�XP�UHERTXH�DFRSODGR�

��SRGH�VH�HOHYDU
�D�YHORFLGDGH�H�URWDomR�GR�PRWRU��OL�

PLWDGRV�j�YHORFLGDGH�GR�UHVSHFWLYR�ORFDO�GH�URGD�
JHP�

Ɣ 3QHXV�QRYRV�H�WURFD�GH�SQHXV� 3iJLQD����
Ɣ ,QIRUPDo}HV�VREUH�RV�IUHLRV� 3iJLQD����

8PD�URGDJHP�FXLGDGRVD�GR�PRWRU�QRYR�DX�
PHQWD�D�VXD�YLGD�~WLO��FRP�XP�EDL[R�FRQVX�

PR�GH�yOHR�H�FRPEXVWtYHO�

$�9RONVZDJHQ�UHFRPHQGD�TXH�YRFr�VH�LQIRUPH�HP
XPD�&RQFHVVLRQiULD�9RONVZDJHQ�DQWHV�GD�FRPSUD
GH�DFHVVyULRV��SHoDV�GH�UHSRVLomR�RX�UHFXUVRV�
3RU�H[HPSOR��VH�R�YHtFXOR�SUHFLVDU�VHU�HTXLSDGR
FRP�DFHVVyULRV�RX�VH�IRU�QHFHVViULR�VXEVWLWXLU�SH�
oDV��$�&RQFHVVLRQiULD�9RONVZDJHQ�DVVHVVRUD�HP
TXHVW}HV�UHJXODWyULDV�H�UHFRPHQGDo}HV�GH�IiEULFD
D�UHVSHLWR�GH�DFHVVyULRV��SHoDV�GH�UHSRVLomR�H�UH�
FXUVRV�

$�9RONVZDJHQ�UHFRPHQGD�TXH�DSHQDV�
�H�

VHMDP�XWLOL]DGRV��3DUD�LVVR��D�9RONVZDJHQ�WHP�HV�
WDEHOHFLGR�FUHGLELOLGDGH��VHJXUDQoD�H�TXDOLILFDomR�
$OpP�GLVVR��XPD�&RQFHVVLRQiULD�9RONVZDJHQ�HVWi
TXDOLILFDGD�SDUD�XPD�LQVWDODomR�SURILVVLRQDO�

$SHVDU�GR�PRQLWRUDPHQWR�FRQVWDQWH�GR�PHUFDGR�
SURGXWRV� �QmR�SR�
GHP�VHU�DYDOLDGRV�SHOD�9RONVZDJHQ�QR�WRFDQWH�j
FUHGLELOLGDGH��VHJXUDQoD�H�TXDOLILFDomR�SDUD�XVR

QR�YHtFXOR��3RU�HVVH�PRWLYR��D�9RONVZDJHQ�WDP�
EpP�QmR�VH�UHVSRQVDELOL]D��PHVPR�HP�FDVRV�HP
TXH�KDMD�XPD�DSURYDomR�SRU�XPD�DVVRFLDomR�WpF�
QLFD�GH�WHVWHV�H�GH�ILVFDOL]DomR�RILFLDOPHQWH�UHFR�
QKHFLGD��RX�XPD�DSURYDomR�SRU�XP�yUJmR�RILFLDO�



 

 

 

�VmR�FRQWLQXDPHQWH
DSHUIHLoRDGRV��FRPR��SRU�H[HPSOR��FRUUHLDV�GHQWD�
GDV��SQHXV��OtTXLGR�GH�DUUHIHFLPHQWR�GR�PRWRU�
yOHRV�GR�PRWRU�H�WDPEpP�YHODV�GH�LJQLomR�H�EDWH�
ULD�GR�YHtFXOR��3RU�LVVR��D�WURFD�GH�IOXLGRV�H�UHFXU�
VRV�GHYH�VHU�UHDOL]DGD�SRU�XPD�&RQFHVVLRQiULD
9RONVZDJHQ�RX�SRU�XPD�HPSUHVD�HVSHFLDOL]DGD�
$V�&RQFHVVLRQiULDV�9RONVZDJHQ�HVWmR�VHPSUH�LQ�
IRUPDGDV�VREUH�DV�PXGDQoDV�

2V�IOXLGRV��TXH�VmR�GHUUDPDGRV�GR�YHtFXOR�
VmR�SUHMXGLFLDLV�DR�PHLR�DPELHQWH��3RU�HVVH

PRWLYR��FRQWURODU�SHULRGLFDPHQWH�R�SLVR�VRE�R�YHt�
FXOR��6H�IRUHP�YLVtYHLV�PDQFKDV�GH�yOHR�RX�GH�RX�
WURV�IOXLGRV�QR�SLVR��LQVSHFLRQDU�R�YHtFXOR�HP�XPD
&RQFHVVLRQiULD�9RONVZDJHQ�

� �

,QWHUYHQo}HV�QRV�FRPSRQHQWHV�HOHWU{QLFRV�H�QRV
UHVSHFWLYRV�VRIWZDUHV�SRGHP�RFDVLRQDU�IDOKDV�GH
IXQFLRQDPHQWR��'HYLGR�j�FRQILJXUDomR�HP�UHGH
GRV�FRPSRQHQWHV�HOHWU{QLFRV��DYDULDV�SRGHP�FRP�
SURPHWHU�WDPEpP�VLVWHPDV�TXH�QmR�HVWHMDP�GLUH�
WDPHQWH�HQYROYLGRV��,VVR�LPSOLFD�HP�XP�VpULR�FRP�
SURPHWLPHQWR�GD�VHJXUDQoD�GH�FRQGXomR�GR�YHt�
FXOR��QR�DXPHQWR�GR�GHVJDVWH�GDV�SHoDV�GR�YHtFX�
OR�H��SRU�ILP��QD�SHUGD�GH�IXQFLRQDOLGDGH�RSHUDFLR�
QDO�

$�&RQFHVVLRQiULD�9RONVZDJHQ�QmR�SRGH�RIHUHFHU
JDUDQWLD�FRQWUD�GDQRV�TXH�WHQKDP�VLGR�FDXVDGRV
SRU�PRGLILFDo}HV�WpFQLFDV�H�UHSDURV�LQDGHTXDGRV�

$�&RQFHVVLRQiULD�9RONVZDJHQ�QmR�p�UHVSRQViYHO
SRU�GDQRV�RULJLQDGRV�SRU�PRGLILFDo}HV�WpFQLFDV�H
UHSDURV�LQDGHTXDGRV��7DLV�GDQRV�WDPEpP�QmR�VmR
FREHUWRV�SHOD�JDUDQWLD�9RONVZDJHQ�

$�9RONVZDJHQ�UHFRPHQGD�TXH�WRGDV�DV�PRGLILFD�
o}HV�WpFQLFDV�H�UHSDURV�VHMDP�UHDOL]DGRV�SHODV
&RQFHVVLRQiULDV�9RONVZDJHQ�DXWRUL]DGDV�FRP�
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0RGLILFDo}HV�H�UHSDURV�QR�SDUD�FKRTXH�GLDQWHLUR�
QDV�SRUWDV��QR�UHYHVWLPHQWR�GR�WHWR�RX�QD�FDUURFH�
ULD�GHYHP�VHU�UHDOL]DGRV�VRPHQWH�SRU�XPD�&RQ�
FHVVLRQiULD�9RONVZDJHQ��e�SRVVtYHO�TXH�HVVDV�SH�
oDV�GR�YHtFXOR�HVWHMDP�HTXLSDGDV�FRP�FRPSRQHQ�
WHV�GR�VLVWHPD�H�FRP�VHQVRUHV�GR�VLVWHPD�GH�DLU�
EDJ�

'XUDQWH�WRGRV�RV�WUDEDOKRV�QR�VLVWHPD�GH�DLUEDJ�
EHP�FRPR�QD�LQVWDODomR�H�GHVLQVWDODomR�GH�VXDV
SHoDV�HP�UD]mR�GH�RXWURV�UHSDURV��p�SRVVtYHO�TXH
SHoDV�GR�VLVWHPD�GH�DLUEDJ�VHMDP�GDQLILFDGDV��,V�
VR�SRGH�ID]HU�FRP�TXH�RV�DLUEDJV�QmR�IXQFLRQHP
RX�QmR�IXQFLRQHP�FRUUHWDPHQWH�HP�FDVR�GH�DFL�
GHQWH�

3DUD�TXH�D�HILFiFLD�GRV�DLUEDJV�QmR�VHMD�SUHMXGL�
FDGD�H�SHoDV�GHVPRQWDGDV�QmR�FDXVHP�IHULPHQ�
WRV�RX�SROXLomR�GR�PHLR�DPELHQWH��DV�SUHVFULo}HV
GHYHP�VHU�REVHUYDGDV��$V�&RQFHVVLRQiULDV
9RONVZDJHQ�FRQKHFHP�HVVDV�SUHVFULo}HV�

8PD�DOWHUDomR�QD�VXVSHQVmR�GR�YHtFXOR�SRGH
FRPSURPHWHU�R�IXQFLRQDPHQWR�GR�VLVWHPD�GH�DLU�
EDJ�HP�XP�LPSDFWR��3RU�H[HPSOR��SRU�PHLR�GD�XWL�
OL]DomR�GH�XPD�FRPELQDomR�GH�DURV�H�SQHXV�TXH
QmR�WHQKD�VLGR�DSURYDGD�SHOD�9RONVZDJHQ�H�TXH
FDXVH�XP�UHEDL[DPHQWR�GR�YHtFXOR�SHOD�DOWHUDomR
QD�ULJLGH]�GD�VXVSHQVmR��LQFOXVLYH�GDV�PRODV��GR
EUDoR�GDV�PRODV��GR�DPRUWHFHGRU�HWF��SRGH�KDYHU
XPD�DOWHUDomR�QDV�IRUoDV�TXH�VmR�PHGLGDV�SHORV
VHQVRUHV�GR�DLUEDJ�H�HQYLDGDV�SDUD�D�XQLGDGH�GH
FRQWUROH�HOHWU{QLFD��$OJXPDV�PRGLILFDo}HV�QDV�PR�
ODV�SRGHP��SRU�H[HPSOR��DXPHQWDU�DV�IRUoDV�PHGL�
GDV�SHORV�VHQVRUHV�H�DFLRQDU�R�VLVWHPD�GH�DLUEDJ
HP�FHQiULRV�GH�LPSDFWRV�QRV�TXDLV�RV�DLUEDJV�QRU�
PDOPHQWH�QmR�VHULDP�DFLRQDGRV�VH�DV�PRGLILFD�
o}HV�QmR�WLYHVVHP�VLGR�IHLWDV��2XWUDV�PRGLILFD�

o}HV�SRGHUmR�UHGX]LU�D�IRUoD�PHGLGD�SHORV�VHQVR�
UHV�H�LPSHGLU�R�DFLRQDPHQWR�GR�DLUEDJ�VH�HOH�SUH�
FLVDU�VHU�DFLRQDGR�

$V�SHoDV�GR�VLVWHPD�GH�DLUEDJ�QXQFD�GHYHP
VHU�UHXWLOL]DGDV�HP�FDVR�GH�VXFDWHDPHQWR�GR

YHtFXOR�RX�GH�DOJXQV�GRV�VHXV�FRPSRQHQWHV��$OpP
GR�FXPSULPHQWR�jV�QRUPDV�GH�VHJXUDQoD�HP�YL�
JRU��GHYHP�VHU�UHVSHLWDGDV�DV�QRUPDV�GH�GHVWLQD�
omR�DPELHQWDOPHQWH�DGHTXDGDV��(VWDV�GLVSRVL�
o}HV�VmR�GH�FRQKHFLPHQWR�GDV�&RQFHVVLRQiULDV
9RONVZDJHQ�



 

 

 

3DUD�D�RSHUDomR�GH�DSDUHOKRV�GH�WUDQVPLVVmR�QR
YHtFXOR�p�QHFHVViULD�XPD�DQWHQD�H[WHUQD�

$�LQVWDODomR�SRVWHULRU�GH�DSDUHOKRV�HOpWULFRV�RX
HOHWU{QLFRV�QR�YHtFXOR�DIHWD�R�WLSR�GH�OLFHQFLDPHQ�
WR�GR�YHtFXOR��6RE�FHUWDV�FLUFXQVWkQFLDV��LVWR�H[WLQ�
JXH�D�OLFHQoD�GH�XVR�GR�YHtFXOR�

$�9RONVZDJHQ�OLEHURX�D�RSHUDomR�GH�DSDUHOKRV�GH
WUDQVPLVVmR�VRE�DV�VHJXLQWHV�FRQGLo}HV�

Ɣ $QWHQD�H[WHUQD�LQVWDODGD�GH�PDQHLUD
DGHTXDGD�
Ɣ 3RWrQFLD�GH�WUDQVPLVVmR�Pi[LPD�GH����:�

$�IDL[D�GH�DOFDQFH�LGHDO�GRV�DSDUHOKRV�Vy�p�REWLGD
FRP�XPD�DQWHQD�H[WHUQD�

6H�XP�DSDUHOKR�GH�WUDQVPLVVmR�WLYHU�TXH�VHU�XWLOL�
]DGR�FRP�SRWrQFLD�GH�WUDQVPLVVmR�PDLRU�TXH
���:��GLULJLU�VH�D�XPD�HPSUHVD�HVSHFLDOL]DGD�
8PD�HPSUHVD�HVSHFLDOL]DGD�FRQKHFH�DV�SRVVLELOL�
GDGHV�WpFQLFDV�GD�DOWHUDomR��3DUD�LVVR��D
9RONVZDJHQ�UHFRPHQGD�DV�&RQFHVVLRQiULDV
9RONVZDJHQ�

2EVHUYDU�DV�GHWHUPLQDo}HV�OHJDLV��EHP�FRPR�DV
LQVWUXo}HV�H�RULHQWDo}HV�GH�IXQFLRQDPHQWR�GR�PD�
QXDO�GH�LQVWUXo}HV�GR�DSDUHOKR�GH�WUDQVPLVVmR�

2�YHtFXOR�p�HTXLSDGR�GH�IiEULFD�FRP�XQLGDGHV�GH
FRQWUROH�TXH��HQWUH�RXWUDV�FRLVDV��DVVXPHP�D�XQL�
GDGH�GH�FRQWUROH�GR�PRWRU�H�GD�WUDQVPLVVmR��$OpP
GLVVR��DV�XQLGDGHV�GH�FRQWUROH�PRQLWRUDP�R�IXQFLR�
QDPHQWR�GR�VLVWHPD�GH�HVFDSH�H�GRV�DLUEDJV�

$V�XQLGDGHV�GH�FRQWUROH�HOHWU{QLFDV�WDPEpP�DYD�
OLDP�FRQWLQXDPHQWH�RV�GDGRV�UHOHYDQWHV�GR�YHtFX�
OR�GXUDQWH�D�FRQGXomR��(P�FDVR�GH�DYDULDV�RX�GL�
YHUJrQFLDV�GRV�YDORUHV�GH�UHIHUrQFLD��HVVHV�GDGRV
VmR�DUPD]HQDGRV�H[FOXVLYDPHQWH��$V�DYDULDV�VmR
H[LELGDV�QRUPDOPHQWH�SHODV�OX]HV�GH�FRQWUROH�GR
LQVWUXPHQWR�FRPELQDGR�

'DGRV�DUPD]HQDGRV�QDV�XQLGDGHV�GH�FRQWUROH�SR�
GHP�VHU�OLGRV�H�DYDOLDGRV�VRPHQWH�SRU�DSDUHOKRV
HVSHFLDLV�

(P�QHQKXPD�KLSyWHVH�DV�XQLGDGHV�GH�FRQWUROH
LQVWDODGDV�JUDYDP�FRQYHUVDV�QR�YHtFXOR�

$�SULQFtSLR��WRGRV�RV�GDGRV�SDUD�R�FRQWUROH�GRV
FRPSRQHQWHV�HVWmR�DUPD]HQDGRV�QDV�XQLGDGHV
GH�FRQWUROH��$OJXPDV�IXQo}HV�GH�FRQIRUWR��FRPR�
SRU�H[HPSOR��VLQDLV�LQWHUPLWHQWHV�GH�FRQIRUWR�
DEHUWXUD�LQGHSHQGHQWH�GD�SRUWD�H�LQGLFDGRUHV�GR
GLVSOD\�SRGHP�VHU�UHSURJUDPDGRV�SRU�PHLR�GH
DSDUHOKRV�HVSHFLDLV��&DVR�DV�IXQo}HV�GH�FRQIRUWR
VHMDP�UHSURJUDPDGDV��DV�LQGLFDo}HV�H�GHVFULo}HV
FRUUHVSRQGHQWHV�GHVWD�OLWHUDWXUD�GH�ERUGR�QmR�FR�
LQFLGLUmR�PDLV�FRP�DV�IXQo}HV�DOWHUDGDV��$
9RONVZDJHQ�UHFRPHQGD�TXH�D�UHSURJUDPDomR�VHMD
FRQILUPDGD�QR� FDGHUQR� �
FDStWXOR�

$�&RQFHVVLRQiULD�9RONVZDJHQ�SRVVXL�DV�LQIRUPD�
o}HV�VREUH�XPD�SRVVtYHO�UHSURJUDPDomR�GDV�XQL�
GDGHV�GH�FRQWUROH�
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1R�LQWHULRU�GR�YHtFXOR�Ki�XPD�WRPDGD�GH�FRQH[mR
SDUD�GLDJQyVWLFR�SDUD�D�OHLWXUD�GR�UHJLVWUR�GH�ID�
OKDV��2�UHJLVWUR�GH�IDOKDV�GRFXPHQWD�DV�DYDULDV�H
RV�GHVYLRV�GRV�YDORUHV�GH�UHIHUrQFLD�RFRUULGRV�QDV
XQLGDGHV�GH�FRQWUROH�HOHWU{QLFDV�

$�WRPDGD�GH�FRQH[mR�SDUD�GLDJQyVWLFR�VH�HQFRQ�
WUD�QD�iUHD�SDUD�RV�SpV�GR�ODGR�GR�FRQGXWRU��SUy[L�
PR�j�DODYDQFD�GH�DEHUWXUD�GD�WDPSD�GR�FRPSDUWL�
PHQWR�GR�PRWRU��DWUiV�GH�XPD�FREHUWXUD�

2�UHJLVWUR�GH�IDOKDV�GHYH�VHU�OLGR�H�UHVWDXUDGR�VR�
PHQWH�SRU�XPD�&RQFHVVLRQiULD�9RONVZDJHQ�

7HOHIRQHV�PyYHLV�WUDQVPLWHP�H�UHFHEHP�RQGDV�GH
UiGLR��WDPEpP�FKDPDGDV�GH�HQHUJLD�GH�DOWD�IUH�
TXrQFLD��WDQWR�GXUDQWH�XPD�FKDPDGD��FRPR�WDP�
EpP�QR�PRGR�6WDQGE\��$�OLWHUDWXUD�FLHQWtILFD�HVSH�
FLDOL]DGD�DWXDO�DOHUWD�TXH�RQGDV�GH�UiGLR�SRGHP
SUHMXGLFDU�R�FRUSR�KXPDQR�FDVR�H[FHGDP�GHWHUPL�
QDGRV�OLPLWHV��ÏUJmRV�JRYHUQDPHQWDLV�H�FRPLWrV
LQWHUQDFLRQDLV�HVWDEHOHFHUDP�YDORUHV�OLPLWH�H�GLUH�
WUL]HV�SDUD�TXH�DV�UDGLDo}HV�HOHWURPDJQpWLFDV
HPLWLGDV�SRU�WHOHIRQHV�PyYHLV�HVWHMDP�HP�XPD�IDL�
[D�LQRIHQVLYD�SDUD�D�VD~GH�KXPDQD��&RQWXGR��QmR
H[LVWHP�SURYDV�FLHQWtILFDV�GHILQLWLYDV�GH�TXH�WHOHIR�
QHV�VHP�ILR�VHMDP�WRWDOPHQWH�VHJXURV�

3RU�HVWH�PRWLYR��DOJXQV�HVSHFLDOLVWDV�DSHODP�SDUD
XPD�DWLWXGH�SUHYHQWLYD�FRP�UHODomR�DR�XVR�GRV�WH�
OHIRQHV�PyYHLV��HP�TXH�PHGLGDV�VHMDP�WRPDGDV
SDUD�UHGX]LU�D�UDGLDomR�TXH�DWXD�VREUH�R�FRUSR�KX�
PDQR�

1D�XWLOL]DomR�GH�XP�WHOHIRQH�PyYHO�QmR�FRQHFWDGR
D�XPD�DQWHQD�H[WHUQD�GH�WHOHIRQH�QR�LQWHULRU�GR
YHtFXOR��D�UDGLDomR�HOHWURPDJQpWLFD�SRGH�VHU�PDL�
RU�GR�TXH�TXDQGR�R�WHOHIRQH�PyYHO�HVWi�FRQHFWDGR
D�XPD�DQWHQD�LQWHJUDGD�RX�D�RXWUD�DQWHQD�H[WHUQD�

6H�R�YHtFXOR�HVWLYHU�HTXLSDGR�FRP�XP�VLVWHPD�GH
YLYD�YR]�DGHTXDGR��TXH�SHUPLWH�D�XWLOL]DomR�GH
XPD�VpULH�GH�IXQo}HV�DGLFLRQDLV�GH�WHOHIRQHV�Py�
YHLV�FRPSDWtYHLV�FRP�%OXHWRRWK���HOH�DWHQGH�DV
GHWHUPLQDo}HV�OHJDLV�GH�PXLWRV�SDtVHV�TXH�SHUPL�
WHP�R�XVR�GH�XP�WHOHIRQH�PyYHO�QR�YHtFXOR�VR�
PHQWH�SRU�PHLR�GH�XP�VLVWHPD�GH�YLYD�YR]�

7HOHIRQHV�PyYHLV�GHYHP�HVWDU�HP�XP�VXSRUWH�GH
WHOHIRQH�RX�HVWDUHP�JXDUGDGRV�FRP�VHJXUDQoD�QR
YHtFXOR��6H�XP�VXSRUWH�GH�WHOHIRQH�IRU�XWLOL]DGR�
HVWH�GHYH�VHU�WUDYDGR�GH�IRUPD�VHJXUD�QD�SODFD
EiVLFD��6RPHQWH�GHVWD�IRUPD�R�WHOHIRQH�PyYHO�ILFD
IL[DGR�GH�IRUPD�VHJXUD�QR�SDLQHO�GH�LQVWUXPHQWRV
H�VHPSUH�DR�DOFDQFH�GR�FRQGXWRU��$�FRQH[mR�GR
WHOHIRQH�PyYHO�FRP�XPD�DQWHQD�H[WHUQD�p�IHLWD�GH
DFRUGR�FRP�R�VLVWHPD�GH�YLYD�YR]��RX�SRU�PHLR�GR

VXSRUWH�GR�WHOHIRQH�RX�SRU�PHLR�GH�XPD�FRQH[mR
GH�%OXHWRRWK��H[LVWHQWH�HQWUH�R�WHOHIRQH�PyYHO�H�R
YHtFXOR�

8P�WHOHIRQH�PyYHO�TXH�HVWHMD�FRQHFWDGR�j�DQWHQD
GH�WHOHIRQH�LQWHJUDGD�DR�YHtFXOR�RX�D�XPD�DQWHQD
H[WHUQD�GH�WHOHIRQH�UHGX]�D�HPLVVmR�GD�UDGLDomR
HOHWURPDJQpWLFD�TXH�DWXD�VREUH�R�FRUSR�KXPDQR�
$OpP�GLVVR��GHVVD�IRUPD�XPD�PHOKRU�TXDOLGDGH�GH
FRQH[mR�p�REWLGD�

6H�R�WHOHIRQH�PyYHO�IRU�XWLOL]DGR�QR�LQWHULRU�GR�YHt�
FXOR�VHP�R�VLVWHPD�GH�YLYD�YR]��HOH�QmR�HVWDUi�IL�
[DGR�FRP�VHJXUDQoD�QR�YHtFXOR��WDPSRXFR�FRQHF�
WDGR�j�DQWHQD�GH�WHOHIRQH�H[WHUQD�GR�YHtFXOR��$OpP
GLVVR��R�WHOHIRQH�PyYHO�QmR�VHUi�UHFDUUHJDGR�SHOR
VXSRUWH��H�p�GH�VH�HVSHUDU�TXH�D�OLJDomR�H[LVWHQWH
SRVVD�VHU�LQWHUURPSLGD�H�D�TXDOLGDGH�GD�OLJDomR
VHMD�DIHWDGD�

$VVLP��XWLOL]DU�XP�WHOHIRQH�PyYHO�QR�YHtFXOR�VR�
PHQWH�VH�HOH�HVWLYHU�FRQHFWDGR�D�XP�VLVWHPD�GH
YLYD�YR]��$�9RONVZDJHQ�UHFRPHQGD�XWLOL]DU�XPD
DQWHQD�H[WHUQD�SDUD�R�XVR�GH�WHOHIRQH�PyYHO�QR
YHtFXOR�

%OXHWRRWK��p�XPD�PDUFD�UHJLVWUDGD�GD�%OXHWRRWK�
6,*��,QF�



 

 

 

3RQWRV�GH�DSRLR�GLDQWHLURV�SDUD�D�VXV�
SHQVmR�FRP�SODWDIRUPD�HOHYDWyULD�RX�FRP�PDFD�
FR�

3RQWRV�GH�DSRLR�WUDVHLURV�SDUD�D�VXVSHQ�
VmR�FRP�SODWDIRUPD�HOHYDWyULD�RX�FRP�PDFDFR�

2�YHtFXOR�GHYH�VHU�VXVSHQVR�VRPHQWH�SHORV�SRQ�
WRV�LQGLFDGRV�QDV�ILJXUDV� )LJ������H� )LJ������
6H�R�YHtFXOR�QmR�IRU�VXVSHQVR�SHORV�SRQWRV�LQGLFD�
GRV��SRGHP�RFRUUHU�GDQRV�QR�YHtFXOR� �H�IHUL�
PHQWRV�JUDYHV� �

3ODWDIRUPDV�HOHYDWyULDV�KLGUiXOLFDV�QmR�GHYHP�VHU
XWLOL]DGDV�SDUD�D�VXVSHQVmR�GR�YHtFXOR�

'LYHUVDV�SUHFDXo}HV�GHYHUmR�VHU�WRPDGDV�VH�XP
YHtFXOR�IRU�VXVSHQVR�SRU�XPD�SODWDIRUPD�HOHYDWy�
ULD�RX�SRU�XP�PDFDFR��-DPDLV�VXVSHQGHU�XP�YHt�
FXOR�FRP�XPD�SODWDIRUPD�HOHYDWyULD�RX�FRP�XP
PDFDFR�VH�QmR�KRXYHU�D�GHYLGD�IRUPDomR��FRQKH�
FLPHQWR�H�H[SHULrQFLD�SDUD�UHDOL]DU�D�VXVSHQVmR
GH�IRUPD�VHJXUD�

,QIRUPDo}HV�VREUH�D�VXVSHQVmR�GR�YHtFXOR�FRP�R
PDFDFR� 3iJLQD�����
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1HVWH�FDStWXOR�HQFRQWUDP�VH�LQIRUPDo}HV�UHODWLYDV
DRV�VHJXLQWHV�WHPDV�

(WLTXHWDV�DGHVLYDV�H�SODTXHWDV ������������������������ ���
8WLOL]DomR�GR�YHtFXOR�HP�RXWURV�SDtVHV�H
FRQWLQHQWHV���������������������������������������������������������� ���
,QVWDODU�R�UiGLR ���������������������������������������������������� ���
9ROXPH�GR�UiGLR�RX�GR�VLVWHPD�GH
QDYHJDomR ���������������������������������������������������������� ���
)RQH�GH�RXYLGR �������������������������������������������������� ���
6HUYLoR�GH�DWHQGLPHQWR�DR�FOLHQWH ������������������ ���
'HFODUDomR�GH�FRQIRUPLGDGH ���������������������������� ���
/LFHQoD�GH�XWLOL]DomR�GD�FKDYH�FRP�FRPDQGR
UHPRWR ���������������������������������������������������������������� ���
/LFHQoD�GH�XWLOL]DomR�GR�LPRELOL]DGRU
HOHWU{QLFR ������������������������������������������������������������ ���

Ɣ 9LVWDV�H[WHUQDV� 3iJLQD��
Ɣ $FHVVyULRV��UHSRVLomR�GH�SHoDV��UHSDURV�H�PR�
GLILFDo}HV� 3iJLQD����
Ɣ FDGHUQR�

2�FRPSDUWLPHQWR�GR�PRWRU�H�DOJXPDV�SHoDV�GR
YHtFXOR�FRQWrP�GH�IiEULFD�FHUWLILFDGRV�GH�VHJXUDQ�
oD��HWLTXHWDV�DGHVLYDV�H�SODTXHWDV�FRP�LQIRUPD�
o}HV�LPSRUWDQWHV�VREUH�R�XVR�GR�YHtFXOR�FRPR�
SRU�H[HPSOR��QD�SRUWLQKROD�GR�WDQTXH�GH�FRPEXVWt�
YHO��QR�SDUD�VRO�GR�SDVVDJHLUR�GLDQWHLUR��QD�FROXQD
GD�SRUWD�GR�FRQGXWRU�RX�QR�DVVRDOKR�GR�FRPSDUWL�
PHQWR�GH�EDJDJHP�

Ɣ 1mR�UHPRYHU�RV�FHUWLILFDGRV�GH�VHJXUDQoD��HWL�
TXHWDV�DGHVLYDV�H�SODTXHWDV�HP�QHQKXPD�KLSyWH�
VH��QHP�LQXWLOL]i�ODV�RX�WRUQi�ODV�LOHJtYHLV�
Ɣ 6H�DV�SHoDV�GR�YHtFXOR�FRP�FHUWLILFDGRV�GH�VH�
JXUDQoD��HWLTXHWDV�DGHVLYDV�H�SODTXHWDV�IRUHP
VXEVWLWXtGDV��p�QHFHVViULR�TXH�D�&RQFHVVLRQiULD

9RONVZDJHQ�RX�D�HPSUHVD�HVSHFLDOL]DGD�DSOLTXH
FRUUHWDPHQWH�RV�QRYRV�FHUWLILFDGRV�GH�VHJXUDQoD�
HWLTXHWDV�DGHVLYDV�H�SODTXHWDV�FRUUHVSRQGHQWHV
QDV�PHVPDV�SRVLo}HV�QDV�SHoDV�GR�YHtFXOR�QR�
YDV�

8P�FHUWLILFDGR�GH�VHJXUDQoD�QD�FROXQD�GD�SRUWD
GR�FRQGXWRU�LQIRUPD�TXH�WRGRV�RV�SDGU}HV�GH�VH�
JXUDQoD�QHFHVViULRV�H�DV�HVSHFLILFDo}HV�GRV�yU�
JmRV�GH�VHJXUDQoD�GR�WUkQVLWR�GR�UHVSHFWLYR�SDtV
VmR�DWHQGLGRV�QR�PRPHQWR�GD�IDEULFDomR��$GLFLR�
QDOPHQWH��SRGHP�HVWDU�UHSUHVHQWDGRV�R�PrV�H�R
DQR�GH�IDEULFDomR��EHP�FRPR�R�Q~PHUR�GR�FKDVVL�

3Uy[LPR�DR�IHFKR�GD�WDPSD�GR�FRPSDUWLPHQWR�GR
PRWRU�HQFRQWUD�VH�XPD�HWLTXHWD�DGHVLYD�TXH�DOHUWD
VREUH�D�DOWD�WHQVmR�GR�VLVWHPD�HOpWULFR�GR�YHtFXOR�
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2�YHtFXOR�IRL�SURGX]LGR�SDUD�XP�GHWHUPLQDGR�SDtV
H�FRUUHVSRQGH�jV�GHWHUPLQDo}HV�GH�KRPRORJDomR
YLJHQWHV�QR�SDtV�QR�PRPHQWR�GD�IDEULFDomR�GR
YHtFXOR�

6H�R�YHtFXOR�IRU�YHQGLGR�HP�RXWUR�SDtV�RX�VH�IRU
XWLOL]DGR�HP�RXWUR�SDtV�SRU�XP�SHUtRGR�SURORQJD�
GR��DV�UHVSHFWLYDV�GHWHUPLQDo}HV�OHJDLV�YiOLGDV�QR
SDtV�GH�GHVWLQR�GHYHP�VHU�REVHUYDGDV�

6H�IRU�R�FDVR��VHUi�QHFHVViULR�PRQWDU�RX�GHVPRQ�
WDU�GHWHUPLQDGRV�HTXLSDPHQWRV�H�GHVDWLYDU�IXQ�
o}HV��'D�PHVPD�IRUPD��RV�HVFRSRV�GRV�VHUYLoRV�H

RV�WLSRV�GH�VHUYLoR�SRGHP�VHU�DIHWDGRV��,VWR�p�YDOL�
GR�HVSHFLDOPHQWH�VH�R�YHtFXOR�IRU�XWLOL]DGR�GXUDQWH
XP�SHUtRGR�SURORQJDGR�HP�XPD�UHJLmR�GH�FOLPD
GLIHUHQWH�

(P�UD]mR�GH�GLIHUHQWHV�IDL[DV�GH�IUHTXrQFLD�DR�UH�
GRU�GR�PXQGR��R�UiGLR�RX�R�VLVWHPD�GH�QDYHJDomR
SRGHUmR�QmR�IXQFLRQDU�HP�RXWURV�SDtVHV�

1D�PRQWDJHP�SRVWHULRU�GH�XP�UiGLR�RX�QD�VXEVWL�
WXLomR�GR�UiGLR�PRQWDGR�GH�IiEULFD��REVHUYH�DV�VH�
JXLQWHV�UHFRPHQGDo}HV�

Ɣ (P�DOJXPDV�YHUV}HV��DV�WRPDGDV�GH�OLJDomR�Mi
H[LVWHQWHV�QR�YHtFXOR�IRUDP�SUHYLVWDV�SDUD�RV�UiGL�
RV�RULJLQDLV�9RONVZDJHQ��D�SDUWLU�GR�DQR�PRGHOR
�����
Ɣ 2V�DSDUHOKRV�GH�UiGLR�FRP�OLJDo}HV�GLIHUHQWHV
WHUmR�TXH�VHU�OLJDGRV�FRP�FDERV�DGDSWDGRUHV��TXH
SRGHP�VHU�DGTXLULGRV�QDV�&RQFHVVLRQiULDV
9RONVZDJHQ�
Ɣ 2V�UiGLRV� �SUHYLVWRV�QR�SURJUDPD�GH�$FHV�
VyULRV�2ULJLQDLV�9RONVZDJHQ�SRGHUmR�QHFHVVLWDU
GH�XP�DGDSWDGRU�DGLFLRQDO�TXDQGR�R�VLQDO�GH�UH�
FHSomR�HVWLYHU�IUDFR�
Ɣ e�DFRQVHOKiYHO�HIHWXDU�D�LQVWDODomR�GR�UiGLR
HP�XPD�&RQFHVVLRQiULD�9RONVZDJHQ��FXMR�SHVVRDO
HVWi�LQIRUPDGR�VREUH�DV�HVSHFLILFDo}HV�WpFQLFDV
GRV�YHtFXORV�H�RQGH�H[LVWHP�RV�UiGLRV�RULJLQDLV�H
DV�SHoDV�GH�PRQWDJHP�QHFHVViULDV�GR�3URJUDPD
GH�$FHVVyULRV�9RONVZDJHQ��DOpP�GRV�WUDEDOKRV�VH�
UHP�H[HFXWDGRV�HP�FRQIRUPLGDGH�FRP�DV�GLUHWUL�
]HV�GD�IiEULFD�

Ɣ $�SRWrQFLD�Pi[LPD�GRV�DOWR�IDODQWHV�RULJLQDLV
GH�IiEULFD�p����:��506��
Ɣ $�9RONVZDJHQ�UHFRPHQGD�TXH�VH�XWLOL]H�WDP�
EpP�DOWR�IDODQWHV��MRJRV�GH�PRQWDJHP��DQWHQDV�H
NLWV�GH�VXSUHVVmR�GH�LQWHUIHUrQFLDV�GR�3URJUDPD
GH�$FHVVyULRV�9RONVZDJHQ��(VWDV�SHoDV�IRUDP�HV�
SHFLDOPHQWH�FRQFHELGDV�SDUD�FDGD�YHtFXOR�



 

 

 

2�UiGLR�RX�R�VLVWHPD�GH�QDYHJDomR�GLVS}H�GH�PD�
QXDO�GH�LQVWUXo}HV�VHSDUDGR�FRP�WRGDV�DV�LQIRU�
PDo}HV�UHOHYDQWHV�SDUD�R�IXQFLRQDPHQWR�GR�UiGLR
RX�VLVWHPD�GH�QDYHJDomR�

$R�XWLOL]DU�WHOHIRQH�PyYHO�RX�RXWURV�GLVSRVLWLYRV�
REVHUYDU�RV�UHVSHFWLYRV�PDQXDLV�GH�LQVWUXo}HV��D
OHJLVODomR�QDFLRQDO�H�RV�UHJXODPHQWRV�VREUH�D�XWL�
OL]DomR�GH�IRQHV�GH�RXYLGR��1R�%UDVLO��SRU�H[HP�
SOR��p�SURLELGD�D�XWLOL]DomR�GH�IRQHV�GH�RXYLGR�SHOR
FRQGXWRU�GXUDQWH�D�FRQGXomR�

$�9RONVZDJHQ�SURFXUD�VHPSUH�RIHUHFHU�R�PHOKRU
VHUYLoR�GH�DWHQGLPHQWR�DR�FOLHQWH��(P�FDVR�GH
SUREOHPDV��UHSDURV�QHFHVViULRV�RX�WUDEDOKRV�GH
PDQXWHQomR��SRU�IDYRU�VH�GLULMD�D�XPD�&RQFHVVLR�
QiULD�9RONVZDJHQ�RX�D�XPD�HPSUHVD�HVSHFLDOL]D�
GD�

$�&RQFHVVLRQiULD�9RONVZDJHQ�SRVVXL�RV�PHLRV�QH�
FHVViULRV�SDUD�UHVROYHU�VHX�SUREOHPD�H�SRGH�R
DMXGDU��3DUD�HVFODUHFHU�G~YLGDV��VXJHVW}HV�RX�UH�
FRPHQGDo}HV��D�9RONVZDJHQ�FRORFD�DR�VHX�GLVS{U
DV�VHJXLQWHV�SRVVLELOLGDGHV�GH�FRQWDWR�

Ɣ �ZZZ�YRONVZDJHQ�FRP�EU��)DOH�&R�
QRVFR��
Ɣ ����������������OLJDomR�JUDWXLWD��

Ɣ ������������������������
Ɣ �SDUD�R�VHJXLQWH�HQGHUHoR�

9LD�$QFKLHWD��NP�����
6mR�%HUQDUGR�GR�&DPSR���63
&(3�������������&3,�����

3RU�PHLR�GHVWHV�FRQWDWRV��YRFr�WHP�D�SRVVLELOLGD�
GH�GH�VH�LQIRUPDU�DFHUFD�GH�SURGXWRV�DWXDLV�H�GH
QRYLGDGHV�H��DOpP�GLVVR��GH�UHFHEHU�LQIRUPDo}HV
DFHUFD�GD�HPSUHVD�
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2�UHVSHFWLYR�IDEULFDQWH�GHFODUD�TXH�RV�SURGXWRV
UHODFLRQDGRV�D�VHJXLU�VH�HQFRQWUDP�HP�FRQIRUPL�
GDGH�FRP�RV�UHTXLVLWRV�EiVLFRV�H�RXWUDV�GHWHUPL�
QDo}HV�H�UHJXODPHQWDo}HV�UHOHYDQWHV�YLJHQWHV�QD
GDWD�GH�IDEULFDomR�GR�YHtFXOR�

Ɣ ,PRELOL]DGRU�HOHWU{QLFR�
Ɣ &KDYH�GR�YHtFXOR�FRP�FRQWUROH�UHPRWR�

Ɣ 7RPDGD����9�

5HSUHVHQWDomR�HVTXHPiWLFD��HWLTXHWDV
FRP�VHTXrQFLD�QXPpULFD�GH�KRPRORJDomR�GD
$1$7(/�

$�FKDYH�FRP�FRPDQGR�UHPRWR��DFLRQDGR�SRU�UDGL�
RIUHTXrQFLD��HVWi�HP�FRQIRUPLGDGH�FRP�WRGRV�RV
FULWpULRV�GH�KRPRORJDomR�H�XWLOL]DomR��(OD�IRL�DXWR�
UL]DGD�SHOD�$JrQFLD�1DFLRQDO�GH�7HOHFRPXQLFD�
o}HV��$1$7(/��SDUD�RSHUDomR�GR�VHX�YHtFXOR�

2�UHVSHFWLYR�Q~PHUR�GH�KRPRORJDomR�GD�$1$7(/
SDUD�D�FKDYH�FRP�FRPDQGR�UHPRWR�p�LGHQWLILFDGR
SHOD�VHTXrQFLD�QXPpULFD��ORFDOL]DGD�DFLPD�GR�Fy�
GLJR�GH�EDUUDV�GD�HWLTXHWD� )LJ������

2�FyGLJR�GH�EDUUDV�H�RV�DOJDULVPRV��ORFDOL]DGRV
QD�SDUWH�LQIHULRU�GD�HWLTXHWD��YDULDP�GH�DFRUGR
FRP�R�IRUQHFHGRU�GD�FKDYH�FRP�FRPDQGR�UHPRWR�

(VVH�VLVWHPD�RSHUD�HP�SULRULGDGH�VHFXQGi�
ULD�H�QmR�p�SURWHJLGR�FRQWUD�LQWHUIHUrQFLDV��,V�

WR�WDPEpP�p�YiOLGR�SDUD�HTXLSDPHQWRV�GR�PHVPR
WLSR��6LVWHPDV�GH�SULRULGDGH�SULPiULD�QmR�SRGHP
VHU�DYDULDGRV�SRU�HVVH�VLVWHPD�



 

 

 

5HSUHVHQWDomR�HVTXHPiWLFD��HWLTXHWDV�FRP�VHTXrQFLD�QXPpULFD�GH�KRPRORJDomR�GD�$1$7(/�

2�LPRELOL]DGRU�HOHWU{QLFR��DFLRQDGR�SRU�UDGLRIUH�
TXrQFLD��HVWi�HP�FRQIRUPLGDGH�FRP�WRGRV�RV�FUL�
WpULRV�GH�KRPRORJDomR�H�XWLOL]DomR��(OH�IRL�DXWRUL�
]DGR�SHOD�$JrQFLD�1DFLRQDO�GH�7HOHFRPXQLFDo}HV
�$1$7(/��SDUD�RSHUDomR�GR�VHX�YHtFXOR�

2�UHVSHFWLYR�Q~PHUR�GH�KRPRORJDomR�GD�$1$7(/
SDUD�R�LPRELOL]DGRU�HOHWU{QLFR�p�LGHQWLILFDGR�SHOD
VHTXrQFLD�QXPpULFD��ORFDOL]DGD�DFLPD�GR�FyGLJR
GH�EDUUDV�GD�HWLTXHWD� )LJ������

2�FyGLJR�GH�EDUUDV�H�RV�DOJDULVPRV��ORFDOL]DGRV
QD�SDUWH�LQIHULRU�GD�HWLTXHWD��YDULDP�GH�DFRUGR
FRP�R�IRUQHFHGRU�GR�LPRELOL]DGRU�HOHWU{QLFR�

(VVH�VLVWHPD�RSHUD�HP�SULRULGDGH�VHFXQGi�
ULD�H�QmR�p�SURWHJLGR�FRQWUD�LQWHUIHUrQFLDV��,V�

WR�WDPEpP�p�YiOLGR�SDUD�HTXLSDPHQWRV�GR�PHVPR
WLSR��6LVWHPDV�GH�SULRULGDGH�SULPiULD�QmR�SRGHP
VHU�DYDULDGRV�SRU�HVVH�VLVWHPD�
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1HVWH�FDStWXOR�HQFRQWUDP�VH�LQIRUPDo}HV�UHODWLYDV
DRV�VHJXLQWHV�WHPDV�

/X]HV�GH�FRQWUROH ���������������������������������������������� ���
5HJXODJHP�HOHWU{QLFD�GD�SRWrQFLD�GR�PRWRU
�(3&� ������������������������������������������������������������������ ���
&DWDOLVDGRU ���������������������������������������������������������� ���
)LOWUR�GH�FDUYmR�DWLYDGR���VLVWHPD�GH
DOLPHQWDomR �������������������������������������������������������� ���

Ɣ 7URFDU�D�PDUFKD� 3iJLQD����
Ɣ $EDVWHFHU� 3iJLQD����
Ɣ &RPEXVWtYHO� 3iJLQD����
Ɣ ÏOHR�GR�PRWRU� 3iJLQD����
Ɣ %DWHULD�GR�YHtFXOR� 3iJLQD����
Ɣ ,QIRUPDo}HV�DUPD]HQDGDV�QDV�XQLGDGHV�GH�FR�
PDQGR� 3iJLQD����
Ɣ 3X[DU�H�UHERFDU� 3iJLQD����



 

 

 

8QLGDGH�GH�FRQWUROH�GR�PRWRU�DYDULDGD
�(OHFWURQLF�3RZHU�&RQWURO��

2�PRWRU�GHYH�VHU�YHULILFDGR�LPHGLDWDPHQWH�SRU
XPD�&RQFHVVLRQiULD�9RONVZDJHQ�RX�XPD�HP�
SUHVD�HVSHFLDOL]DGD�

'HILFLrQFLD�GH�HPLVV}HV�GR�VLVWHPD�GH�HV�
FDSH��2%'��

'LPLQXLU�D�YHORFLGDGH��&RQGX]LU�FRP�FXLGDGR
DWp�XPD�&RQFHVVLRQiULD�9RONVZDJHQ�RX�XPD
HPSUHVD�HVSHFLDOL]DGD�PDLV�SUy[LPD��2�PRWRU
GHYH�VHU�YHULILFDGR�

&DWDOLVDGRU�DYDULDGR�

'LPLQXLU�D�YHORFLGDGH��&RQGX]LU�FRP�FXLGDGR
DWp�XPD�&RQFHVVLRQiULD�9RONVZDJHQ�RX�XPD
HPSUHVD�HVSHFLDOL]DGD�PDLV�SUy[LPD��2�PRWRU
GHYH�VHU�YHULILFDGR�

$R�OLJDU�D�LJQLomR��DOJXPDV�OX]HV�GH�DGYHUWrQFLD�H
GH�FRQWUROH�VH�DFHQGHP�UDSLGDPHQWH�SDUD�YHULILFD�
omR�GD�IXQomR��(ODV�VH�DSDJDP�DSyV�DOJXQV�VH�
JXQGRV�

(QTXDQWR�DV�OX]HV�GH�FRQWUROH� �RX� �HVWL�
YHUHP�DFHVDV��VHUi�QHFHVViULR�FRQWDU�FRP

DYDULDV�GR�PRWRU��FRP�XP�PDLRU�FRQVXPR�GH�FRP�
EXVWtYHO�H�FRP�XPD�UHGXomR�GD�SRWrQFLD�GR�PRWRU�

$�UHJXODJHP�HOHWU{QLFD�GD�SRWrQFLD�GR�PRWRU
�(3&��RX�DFHOHUDGRU�HOHWU{QLFR��H�JDV��FRPSUHHQ�
GH�XP�VLVWHPD�GH�DFHOHUDomR�FRQWURODGR�HOHWURQL�
FDPHQWH��2�SULQFLSDO�REMHWLYR�GHVWH�VLVWHPD�QmR�p
VLPSOHVPHQWH�D�SRVLomR�GR�FRUSR�GD�ERUEROHWD�
PDV�VLP�R�WRUTXH�VROLFLWDGR�SHOR�XVXiULR�

4XDQGR�R�FRQGXWRU�DFLRQDU�R�DFHOHUDGRU��R�VLVWH�
PD�LQWHUSUHWDUi�D�RUGHP��WUDQVIRUPDQGR�D�HP�QH�
FHVVLGDGH�GH�IRUoD�H�YHORFLGDGH�

&RP�R�FRQWUROH�VREUH�RV�FRPSRQHQWHV�GR�PRWRU��R
PHOKRU�GHVHPSHQKR�SRVVtYHO�p�FDOFXODGR��DWHQ�
GHQGR�j�VROLFLWDomR�GR�FRQGXWRU�
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2�FDWDOLVDGRU�VHUYH�SDUD�R�WUDWDPHQWR�SRVWHULRU
GRV�JDVHV�GH�HVFDSH�H��DVVLP��DMXGD�D�UHGX]LU�DV
HPLVV}HV�GH�SROXHQWHV�QR�HVFDSH��3DUD�TXH�R�VLV�
WHPD�GH�HVFDSH�H�R�FDWDOLVDGRU�GR�PRWRU�IXQFLR�
QHP�SRU�PDLV�WHPSR�

Ɣ $EDVWHFHU�DSHQDV�FRP�JDVROLQD�VHP�FKXPER
RX�RXWURV�DGLWLYRV�PHWiOLFRV��SRU�H[HPSOR��PDQJD�
QrV��
Ɣ -DPDLV�GHL[DU�R�WDQTXH�GH�FRPEXVWtYHO�HVYD]L�
DU�FRPSOHWDPHQWH�
Ɣ -DPDLV�FRPSOHWDU�FRP�yOHR�GR�PRWRU�HP�H[�
FHVVR� 3iJLQD�����
Ɣ 1mR�SX[DU�R�YHtFXOR��PDV�VLP�XWLOL]DU�R�DX[tOLR
j�SDUWLGD� 3iJLQD�����

6H�RFRUUHUHP�IDOKDV�GD�LJQLomR��TXHGD�GH�SRWrQFLD
RX�XP�PDX�IXQFLRQDPHQWR�GR�PRWRU�GXUDQWH�D
FRQGXomR��UHGX]LU�LPHGLDWDPHQWH�D�YHORFLGDGH�H

PDQGDU�YHULILFDU�R�YHtFXOR�HP�XPD�&RQFHVVLRQiULD
9RONVZDJHQ�RX�HP�XPD�HPSUHVD�HVSHFLDOL]DGD�
'R�FRQWUiULR��R�FRPEXVWtYHO�QmR�TXHLPDGR�SRGH
FKHJDU�DR�VLVWHPD�GH�HVFDSH�H��FRQVHTXHQWHPHQ�
WH��j�DWPRVIHUD��$OpP�GLVVR��R�FDWDOLVDGRU�WDPEpP
SRGH�VHU�GDQLILFDGR�SRU�VXSHUDTXHFLPHQWR�

0HVPR�FRP�R�VLVWHPD�GH�HVFDSH�HP�SHUIHL�
WDV�FRQGLo}HV�GH�IXQFLRQDPHQWR��SRGH�RFRU�

UHU�XP�FKHLUR�VXOIXURVR�QDV�HPLVV}HV�GR�HVFDSD�
PHQWR��HP�FHUWDV�FRQGLo}HV�GH�IXQFLRQDPHQWR�GR
PRWRU��,VVR�GHSHQGH�GR�WHRU�GH�HQ[RIUH�GR�FRP�
EXVWtYHO��0XLWDV�YH]HV��EDVWD�RSWDU�SRU�XPD�PDUFD
GH�FRPEXVWtYHO�GLIHUHQWH�

2�VLVWHPD�GH�DOLPHQWDomR�SRVVXL�XP�ILOWUR�GH�FDU�
YmR�DWLYDGR��DFXPXODGRU�GH�YDSRUHV���TXH�LPSHGH
D�VDtGD�GRV�YDSRUHV�GR�WDQTXH�GH�FRPEXVWtYHO�SD�
UD�D�DWPRVIHUD��(VWHV�YDSRUHV�ILFDP�UHWLGRV�QR�ILO�
WUR�GH�FDUYmR�DWLYDGR��HQTXDQWR�R�PRWRU�HVWLYHU

SDUDGR��'XUDQWH�D�FRQGXomR��DR�VH�DEULU�D�YiOYXOD
GH�YHQWLODomR��RV�YDSRUHV�SDVVDP�SDUD�R�PRWRU�
SDUD�VHUHP�TXHLPDGRV�

2�ILOWUR�GH�FDUYmR�DWLYDGR��DOpP�GH�QmR�SHU�
PLWLU�TXH�RV�JDVHV�GR�WDQTXH�GH�FRPEXVWtYHO

VHMDP�OLEHUDGRV�QD�DWPRVIHUD��DLQGD�SHUPLWH�XPD
OLJHLUD�UHGXomR�QR�FRQVXPR�GH�FRPEXVWtYHO�



 

 

 

6H�KRXYHU�D�VXVSHLWD�GH�XPD�VXSRVWD�IXQomR�GH�
IHLWXRVD�RX�GDQR�QR�YHtFXOR�GXUDQWH�R�PDQXVHLR
GR�YHtFXOR�� �GH�VH�GLULJLU�D�XPD�&RQFHVVLR�
QiULD�9RONVZDJHQ�RX�XPD�HPSUHVD�HVSHFLDOL]DGD�

OHU�H�REVHUYDU�DV�VHJXLQWHV�RULHQWDo}HV��$OpP�GLV�
VR��DV�SDODYUDV�FKDYH�³SDUWLFXODULGDGHV´�RX�³OLVWDV
GH�FRQWUROH´�SRGHP�DMXGDU�

2�PRWRU�QmR�SHJD�

%DWHULD�GR�YHtFXOR�GHVFDUUHJD�
GD�

±�([HFXWDU�R�DX[tOLR�j�SDUWLGD
3iJLQD�����

±�&DUUHJDU�D�EDWHULD�GR�YHtFXOR
3iJLQD�����

8PD�FKDYH�GR�YHtFXOR�LQFRUUHWD
p�XWLOL]DGD�

8WLOL]DU�XPD�FKDYH�GR�YHtFXOR�YiOLGD
3iJLQD����

2�QtYHO�GH�FRPEXVWtYHO�HVWi
PXLWR�EDL[R�

$EDVWHFHU�FRP�FRPEXVWtYHO
3iJLQD�����

$V�SRUWDV�GR�YHtFXOR�QmR
SRGHP�VHU�GHVWUDYDGDV�RX
WUDYDGDV�FRP�D�FKDYH�GR
YHtFXOR�

±�%DWHULD�GD�FKDYH�GR�YHtFXOR
GHVFDUUHJDGD�
±�'LVWkQFLD�PXLWR�JUDQGH�GR�YHt�
FXOR�
±�7HFOD�SUHVVLRQDGR�IRUD�GD
iUHD�GH�DOFDQFH�

±�6XEVWLWXLU�D�EDWHULD� 3iJLQD����
±�$SUR[LPDU�VH�GR�YHtFXOR�
±�6LQFURQL]DU�D�FKDYH�GR�YHtFXOR
3iJLQD����

5XtGRV�DQRUPDLV�
0RWRU�IULR��VLVWHPDV�GH�DVVLVWrQ�
FLD�j�IUHQDJHP��IUHLR�GH�HVWDFLR�
QDPHQWR�

1R�tQGLFH�UHPLVVLYR�GH�WHUPRV��REVHUYDU
D�HQWUDGD�³UXtGRV´�

&DUDFWHUtVWLFDV�GH�GLUHomR
HVWUDQKDV�

6LVWHPDV�GH�DVVLVWrQFLD�DWLYD�
GRV�

1R�tQGLFH�UHPLVVLYR�GH�WHUPRV��REVHUYDU
D�HQWUDGD�³VLVWHPDV�GH�DVVLVWrQFLD´�

7UDQVPLVVmR�DXWRPDWL]DGD�$6*
VXSHUDTXHFLGD�

3DUDU�R�YHtFXOR�LPHGLDWDPHQWH
3iJLQD�����

2�PRQLWRUDPHQWR�GR�LQWHULRU
GR�YHtFXOR�GLVSDUD�XP�DODU�
PH�IDOVR�

±�9LGURV�DEHUWRV�
±�(QIHLWH�GH�HVSHOKR�VH�PRYL�
PHQWD�
±�7HOHIRQH�PyYHO�YLEUD�QR�YHtFX�
OR�

(OLPLQDU�RV�ULVFRV�GH�DODUPH�IDOVR
3iJLQD����

)XQo}HV�GLIHUHQWHV�GR�TXH
HVWi�GHVFULWR�QR�0DQXDO�GH
LQVWUXo}HV�

)RUDP�UHDOL]DGDV�FRQILJXUDo}HV
QR�6LVWHPD�GH�LQIRUPDo}HV
9RONVZDJHQ�

9HULILFDU�H��VH�IRU�R�FDVR��UHVWDXUDU�DV
FRQILJXUDo}HV�RULJLQDLV� 3iJLQD����

3LVWD�QmR�GHYLGDPHQWH�LOX�
PLQDGD�

±�)DURO�UHJXODGR�SDUD�WUiIHJR
SHOD�HVTXHUGD�RX�SHOD�GLUHLWD�
±�)DURO�UHJXODGR�PXLWR�DOWR�
±�/kPSDGDV�LQFDQGHVFHQWHV
FRP�IDOKD�
±�)DURO�EDL[R�GHVOLJDGR�

±�&RQYHUWHU�R�IDURO�SDUD�WUiIHJR�SHOD�HV�
TXHUGD�RX�SHOD�GLUHLWD� 3iJLQD����
±�5HJXODU�R�DOFDQFH�GR�IDURO
3iJLQD����

±�7URFDU�DV�OkPSDGDV�LQFDQGHVFHQWHV
3iJLQD�����

±�/LJDU�R�IDURO�EDL[R� 3iJLQD����
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2V�FRQVXPLGRUHV�HOpWULFRV
QmR�IXQFLRQDP�

%DWHULD�GR�YHtFXOR�GHVFDUUHJD�
GD�

&DUUHJDU�D�EDWHULD�GR�YHtFXOR
3iJLQD�����

1tYHO�GH�FRPEXVWtYHO�EDL[R� $EDVWHFHU� 3iJLQD�����

)XVtYHO�TXHLPDGR� 9HULILFDU�R�IXVtYHO�H�VXEVWLWXLU��VH�QHFHV�
ViULR� 3iJLQD�����

&RQVXPR�GH�FRPEXVWtYHO
PDLV�DOWR�GR�TXH�R�LQGLFDGR�

±�7UiIHJR�GH�FXUWD�GLVWkQFLD�
±�³3HGDO�GR�DFHOHUDGRU�LQTXLHWR´�

±�(YLWDU�GLVWkQFLDV�FXUWDV�
±�&RQGX]LU�SUHYHQWLYDPHQWH�
±�$FHOHUDU�VXDYHPHQWH�

&RQVXPLGRUHV�HOpWULFRV�OLJDGRV� 'HVOLJDU�RV�FRQVXPLGRUHV�GHVQHFHVVi�
ULRV�

8QLGDGH�GH�FRQWUROH�GR�PRWRU
DYDULDGD� &RUULJLU�D�DYDULD� 3iJLQD�����

3UHVVmR�GRV�SQHXV�PXLWR�EDL[D� $GHTXDU�D�SUHVVmR�GRV�SQHXV
3iJLQD�����

&RQGXomR�HP�UHJLmR�PRQWDQKR�
VD� 1HQKXPD�VROXomR�LPHGLDWD�

&RQGXomR�FRP�UHERTXH�
±�&KHFDU�D�QHFHVVLGDGH�GH�XVR�
±�5HPRYHU�TXDQGR�QmR�KRXYHU�D�QHFHV�
VLGDGH�GH�XVR�

&RQGXomR�FRP�FDUJD�HOHYDGD� 1HQKXPD�VROXomR�LPHGLDWD�
&RQGXomR�FRP�URWDomR�GR�PR�
WRU�HOHYDGD� 6HOHFLRQDU�XPD�PDUFKD�PDLV�DOWD�



 

 

 

1HVWH�FDStWXOR�HQFRQWUDP�VH�LQIRUPDo}HV�UHODWLYDV
DRV�VHJXLQWHV�WHPDV�

3URWHJHU�D�VL�PHVPR�H�DR�YHtFXOR �������������������� ���
/X]HV�GH�IUHQDJHP�GH�HPHUJrQFLD���(66
�(PHUJHQF\�6WRS�6LJQDO� ���������������������������������� ���
7ULkQJXOR�GH�VHJXUDQoD ������������������������������������ ���
5HPRYHU�R�H[WLQWRU�GH�LQFrQGLR ������������������������ ���
8WLOL]DU�R�H[WLQWRU�GH�LQFrQGLR ���������������������������� ���
0DQXWHQomR�GR�H[WLQWRU�GH�LQFrQGLR ���������������� ���

Ɣ )UHDU��SDUDU�H�HVWDFLRQDU� 3iJLQD����
Ɣ )HUUDPHQWDV�GH�ERUGR� 3iJLQD����
Ɣ 7URFD�GDV�URGDV� 3iJLQD����

1D�SDUWH�VXSHULRU�GR�FRQVROH�FHQWUDO��LQ�
WHUUXSWRU�GDV�OX]HV�GH�DGYHUWrQFLD�

2EVHUYDU�DV�GHWHUPLQDo}HV�OHJDLV�SDUD�D�SURWHomR
GH�XP�YHtFXOR�SDUDGR��(P�PXLWRV�SDtVHV�H[LVWHP
SUHVFULo}HV�D�UHVSHLWR��SRU�H[HPSOR��R�DFLRQDPHQ�
WR�GDV�OX]HV�GH�DGYHUWrQFLD� 3iJLQD�����

2V�VHJXLQWHV�SRQWRV�GHYHP�VHU�REVHUYDGRV�QD�VHTXrQFLD�LQGLFDGD��SDUD�JDUDQWLU�D�SUySULD�VHJXUDQoD�H�D
VHJXUDQoD�GRV�SDVVDJHLURV� �
�� (VWDFLRQDU�R�YHtFXOR�D�XPD�GLVWkQFLD�VHJXUD�GR�IOX[R�GH�WUkQVLWR�VREUH�XPD�VXSHUItFLH�DGHTXDGD

�
�� /LJDU�DV�OX]HV�GH�DGYHUWrQFLD�FRP�R�LQWHUUXSWRU� � )LJ������
�� 3X[DU�R�IUHLR�GH�HVWDFLRQDPHQWR� 3iJLQD�����
�� &RORFDU�D�DODYDQFD�GD�WUDQVPLVVmR�QD�SRVLomR�QHXWUD�RX�D�DODYDQFD�VHOHWRUD�QD�SRVLomR�

3iJLQD�����
�� 'HVOLJDU�R�PRWRU�H�UHWLUDU�FKDYH�GR�YHtFXOR�GD�LJQLomR� 3iJLQD�����
�� 'HVHPEDUFDU�WRGRV�RV�RFXSDQWHV�GR�YHtFXOR�H�OHYi�ORV�HP�VHJXUDQoD�SDUD�ORQJH�GR�IOX[R�GH�WUkQVL�

WR��SRU�H[HPSOR��SDUD�WUiV�GR�JXDUGUDLO�
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�� /HYDU�WRGDV�DV�FKDYHV�GR�YHtFXOR�DR�GHL[DU�R�YHtFXOR�
�� 3RVLFLRQDU�R�WULkQJXOR�GH�VHJXUDQoD�SDUD�ID]HU�FRP�TXH�RXWURV�FRQGXWRUHV�SHUFHEDP�R�YHtFXOR�
�� 'HL[DU�R�PRWRU�HVIULDU�VXILFLHQWHPHQWH�H��VH�QHFHVViULR��SURFXUDU�DX[tOLR�WpFQLFR�HVSHFLDOL]DGR�

&RP�DV�OX]HV�GH�DGYHUWrQFLD�OLJDGDV��WRGRV�RV�LQ�
GLFDGRUHV�GH�GLUHomR�GR�YHtFXOR�SLVFDP�DR�PHVPR
WHPSR��$V�OX]HV�LQGLFDGRUDV�GRV�LQGLFDGRUHV�GH�GL�
UHomR� � �H�XPD�OX]�LQGLFDGRUD�QR�LQWHUUXSWRU�
SLVFDP�DR�PHVPR�WHPSR��$V�OX]HV�GH�DGYHUWrQFLD
WDPEpP�IXQFLRQDP�FRP�D�LJQLomR�GHVOLJDGD�

6H�R�YHtFXOR�HVWLYHU�VHQGR�UHERFDGR��RV�LQGLFDGR�
UHV�GH�GLUHomR�VRPHQWH�IXQFLRQDUmR�FRP�D�LJQLomR
OLJDGD�H�FRP�DV�OX]HV�GH�DGYHUWrQFLD�GHVOLJDGDV�
&RP�D�LJQLomR�GHVOLJDGD��QmR�VHUi�SRVVtYHO�VLQDOL�
]DU�XPD�PXGDQoD�GH�GLUHomR��PDV�VRPHQWH�DV�OX�
]HV�GH�DGYHUWrQFLD�

Ɣ 6H�R�WUkQVLWR�j�IUHQWH�GHVDFHOHUDU�UHSHQWLQD�
PHQWH�RX�VH�DOFDQoDU�R�ILP�GH�XP�FRQJHVWLRQD�
PHQWR��SDUD�DOHUWDU�RV�FRQGXWRUHV�TXHP�YrP
DWUiV�
Ɣ 6H�KRXYHU�XPD�HPHUJrQFLD�
Ɣ 6H�R�YHtFXOR�TXHEUDU�
Ɣ $R�VHU�UHERFDGR�

2EVHUYDU�VHPSUH�DV�GHWHUPLQDo}HV�UHJLRQDLV�VR�
EUH�R�XVR�GDV�OX]HV�GH�DGYHUWrQFLD�

6H�DV�OX]HV�GH�DGYHUWrQFLD�QmR�IXQFLRQDUHP��RV
RXWURV�FRQGXWRUHV�GHYHUmR�VHU�DOHUWDGRV��HP�FRQ�
IRUPLGDGH�FRP�DV�GHWHUPLQDo}HV�OHJDLV��D�UHVSHL�
WR�GR�YHtFXOR�SDUDGR�

$�EDWHULD�GR�YHtFXOR�VH�GHVFDUUHJDUi�VH�DV
OX]HV�GH�DGYHUWrQFLD�ILFDUHP�OLJDGDV�SRU�XP

ORQJR�SHUtRGR�GH�WHPSR���PHVPR�FRP�D�LJQLomR
GHVOLJDGD�

(P�YHtFXORV�FRP�DLUEDJ��TXDQGR�RV�DLUEDJV
VmR�DFLRQDGRV�HP�XP�DFLGHQWH��DV�OX]HV�GH

DGYHUWrQFLD�SRGHP�VHU�DFLRQDGDV�DXWRPDWLFDPHQ�
WH� 3iJLQD����

3DUD�YHtFXORV�FRP�D�IXQomR�(66�H�FRP�VLVWHPD
DQWLEORTXHLR�GR�IUHLR��$%6���GXUDQWH�XPD�IUHQDJHP
EUXVFD�H�FRQWtQXD�H�HP�YHORFLGDGHV�VXSHULRUHV�D
���NP�K��D�ODQWHUQD�GD�OX]�GH�IUHLR�SRGHUi�SLVFDU
SDUD�DOHUWDU�RV�FRQGXWRUHV�TXH�WUDIHJDP�DWUiV�

6H�D�IUHQDJHP�IRU�SURORQJDGD�SRU�PDLV�WHPSR�
PDQWHQGR�VH�D�PHVPD�GHVDFHOHUDomR��DV�OX]HV�GH
DGYHUWrQFLD�VmR�DXWRPDWLFDPHQWH�OLJDGDV�H�SLVFD�

UmR�TXDQGR�R�YHtFXOR�DWLQJLU�XPD�YHORFLGDGH�LQIHUL�
RU�D�DSUR[LPDGDPHQWH����NP�K��$R�UHLQLFLDU�R�PR�
YLPHQWR�GR�YHtFXOR��DV�OX]HV�GH�DGYHUWrQFLD�GHVOL�
JDP�VH�SRU�FRQWD�SUySULD�

$V�OX]HV�GH�DGYHUWrQFLD�WDPEpP�SRGHP�VHU�GHVOL�
JDGDV�DR�SUHVVLRQDU�R�LQWHUUXSWRU� �QR�SDLQHO�GH
LQVWUXPHQWRV� )LJ������



 

 

 

1R�FRPSDUWLPHQWR�GH�EDJDJHP��WULkQJXOR
GH�VHJXUDQoD�

2�WULkQJXOR�GH�VHJXUDQoD�HVWi�IL[DGR�QR�FRPSDUWL�
PHQWR�GH�EDJDJHP��DEDL[R�GD�FREHUWXUD�FHQWUDO
)LJ������

2�WULkQJXOR�GH�VHJXUDQoD�GHYH�DWHQGHU�jV
HVSHFLILFDo}HV�OHJDLV�YLJHQWHV�GH�FDGD�SDtV�

1R�EDQFR�GR�FRQGXWRU��H[WLQWRU�GH�LQFrQ�
GLR�

e�LPSRUWDQWH�FRQKHFHU�R�ORFDO�GH�DUPD]HQDPHQWR�
D�UHPRomR�H�R�PDQXVHLR�GR�H[WLQWRU�GH�LQFrQGLR

�GR�H[WLQWRU�SUHFLVDU�VHU�XVDGR�HP�FDVR�GH
XP�LQFrQGLR�

Ɣ 6ROWDU�D�DEUDoDGHLUD�GH�IL[DomR��SX[DQGR�D�SD�
UD�FLPD� )LJ������QR�VHQWLGR�GD�VHWD�
Ɣ 5HWLUDU�R�H[WLQWRU�GH�LQFrQGLR�GR�VXSRUWH�QR
EDQFR�
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6HTXrQFLD�GH�XWLOL]DomR�GR�H[WLQWRU�GH�LQ�
FrQGLR�

6HTXrQFLD�GH�XWLOL]DomR�GR�H[WLQWRU�GH�LQ�
FrQGLR�

Ɣ 3X[DU�D�WUDYD� )LJ������ $ �RX� )LJ������ $
SDUD�URPSHU�R�ODFUH�
Ɣ 'LUHFLRQDU�R�ELFR�SDUD�D�EDVH�GR�IRJR�
Ɣ $SHUWDU�R�JDWLOKR� )LJ������ % �RX� )LJ�����
% �HVSDOKDQGR�R�Sy�

2�FLOLQGUR�GR�H[WLQWRU�GH�LQFrQGLR�WUD]�PDLV
LQIRUPDo}HV�VREUH�PDQXWHQomR�H�YHULILFD�

o}HV�SHULyGLFDV�

1R�H[WLQWRU�GH�LQFrQGLR��LQGLFDGRU�GH�FDU�
JD��PDQ{PHWUR��

1R�H[WLQWRU�GH�LQFrQGLR��LQGLFDGRU�GH�FDU�
JD��PDQ{PHWUR��

2�H[WLQWRU�GH�LQFrQGLR�GHYH�VHU�YHULILFDGR�IUHTXHQ�
WHPHQWH�FRP�UHODomR�DRV�VHJXLQWHV�SRQWRV�

Ɣ 'DWD�GH�YDOLGDGH���LGHQWLILFDGD�QR�FRUSR�GR�H[�
WLQWRU�
Ɣ &DUJD���R�SRQWHLUR�GHYH�HVWDU�QD�IDL[D�YHUGH�GR
PDQ{PHWUR��FDUUHJDGD�� )LJ������RX� )LJ������



 

 

 

Ɣ &RQGLo}HV�JHUDLV���LQIRUPDo}HV�OHJtYHLV��IL[D�
omR�GRV�FRPSRQHQWHV��SRVVtYHLV�IHUUXJHQV��DPDV�
VDGRV�RX�RXWURV�GDQRV��DV�PDQXWHQo}HV�GHYHP
VH�HIHWXDGDV�HP�HVWDEHOHFLPHQWRV�FUHGHQFLDGRV
SHOR�,10(752��
Ɣ 3UHVHQoD�GD�PDUFD�GH�FRQIRUPLGDGH�GR�,10(�
752�
Ɣ /DFUH�GH�LQYLRODELOLGDGH���FRPSURYDomR�GH�TXH
R�H[WLQWRU�QmR�IRL�XWLOL]DGR�

$R�FLUFXODU�FRP�R�H[WLQWRU�GH�LQFrQGLR�IRUD�GD
YDOLGDGH�RX�VHP�FRQGLo}HV�GH�XVR��R�FRQGX�

WRU�HVWDUi�VXMHLWR�D�PXOWDV�
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1HVWH�FDStWXOR�HQFRQWUDP�VH�LQIRUPDo}HV�UHODWLYDV
DRV�VHJXLQWHV�WHPDV�

7UDYDU�D�SRUWD�GR�SDVVDJHLUR�GLDQWHLUR�H�DV
SRUWDV�WUDVHLUDV�PDQXDOPHQWH �������������������������� ���
'HVWUDYDU�D�WDPSD�GR�FRPSDUWLPHQWR�GH
EDJDJHP�HPHUJHQFLDOPHQWH ���������������������������� ���

$V�SRUWDV�SRGHP��SRU�H[HPSOR��VHU�WUDYDGDV�PD�
QXDOPHQWH�RX�GHVWUDYDGDV�SDUFLDOPHQWH�HP�FDVR
GH�XPD�IDOKD�QD�FKDYH�GR�YHtFXOR�FRP�FRPDQGR
UHPRWR�RX�GR�WUDYDPHQWR�FHQWUDO�

Ɣ -RJR�GH�FKDYHV�GR�YHtFXOR� 3iJLQD���
Ɣ 7UDYDPHQWR�FHQWUDO�H�VLVWHPD�GH�WUDYDPHQWR
3iJLQD���

Ɣ 3RUWDV� 3iJLQD���
Ɣ (P�FDVR�GH�HPHUJrQFLD� 3iJLQD����



 

 

 

1D�SDUWH�GLDQWHLUD�GD�SRUWD�WUDVHLUD�GLUHL�
WD��WUDYDPHQWR�GH�HPHUJrQFLD��FREHUWR�SRU�XPD
YHGDomR�GH�ERUUDFKD�

7UDYDPHQWR�GH�HPHUJrQFLD�GR�YHtFXOR
FRP�D�FKDYH�GR�YHtFXOR�

3DUD�YHtFXORV�FRP�WUDYDPHQWR�HOpWULFR��D�SRUWD�GR
SDVVDJHLUR�GLDQWHLUR�H�DV�SRUWDV�WUDVHLUDV�SRGHP
VHU�WUDYDGDV�PDQXDOPHQWH��&RP�LVVR��R�VLVWHPD
GH�DODUPH�DQWLIXUWR� �p�DWLYDGR�

Ɣ $EULU�D�SRUWD�
Ɣ 5HPRYHU�D�YHGDomR�GH�ERUUDFKD�ORFDOL]DGD�QD
ODWHUDO�GD�SRUWD��$�YHGDomR�HVWi�LGHQWLILFDGD�SRU
XP�FDGHDGR� � )LJ������
Ɣ 'HVGREUDU�D�KDVWH�GD�FKDYH�SDUD�IRUD
3iJLQD����RX�FRP�D�FKDYH�GR�YHtFXOR�PHFkQLFD�

Ɣ ,QVHULU�D�KDVWH�GD�FKDYH�QD�IHQGD�YHUWLFDO�H�JL�
UDU�SDUD�GHQWUR�GR�YHtFXOR� )LJ�������QR�VHQWLGR
GD�VHWD�
Ɣ )L[DU�QRYDPHQWH�D�YHGDomR�GH�ERUUDFKD�H�IH�
FKDU�D�SRUWD�FRPSOHWDPHQWH�
Ɣ 9HULILFDU�VH�D�SRUWD�HVWi�WUDYDGD�

Ɣ 6H�QHFHVViULR��UHDOL]DU�R�SURFHVVR�QDV�RXWUDV
SRUWDV�
Ɣ 2�YHtFXOR�GHYH�VHU�YHULILFDGR�LPHGLDWDPHQWH
SRU�XPD�&RQFHVVLRQiULD�9RONVZDJHQ�RX�SRU�XPD
HPSUHVD�HVSHFLDOL]DGD�

$V�SRUWDV�GR�YHtFXOR�SRGHP�VHU�GHVWUDYDGDV
H�DEHUWDV�SRU�GHQWUR�SX[DQGR�VH�D�PDoDQHWD

GH�DEHUWXUD�GD�SRUWD��(YHQWXDOPHQWH��SRGH�VHU�QH�
FHVViULR�SX[DU�D�PDoDQHWD�GH�DEHUWXUD�GD�SRUWD
GXDV�YH]HV� 3iJLQD����

$�SRUWD�GR�FRQGXWRU�SRGH�VHU�WUDYDGD�RX�GHV�
WUDYDGD�PDQXDOPHQWH�SHOR�FLOLQGUR�GD�SRUWD

3iJLQD�����
�
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'R�ODGR�GH�GHQWUR�GR�FRPSDUWLPHQWR�GH
EDJDJHP��GHVWUDYDPHQWR�GH�HPHUJrQFLD�GD�WDP�
SD�GR�FRPSDUWLPHQWR�GH�EDJDJHP�

Ɣ 5HEDWHU�R�HQFRVWR�GR�EDQFR�WUDVHLUR�SDUD�IUHQ�
WH�
Ɣ 5HPRYHU�RV�YROXPHV�GH�EDJDJHP�SDUD�DOFDQ�
oDU�D�WDPSD�GR�FRPSDUWLPHQWR�GH�EDJDJHP�
Ɣ 'HVORFDU�D�DODYDQFD�GH�GHVWUDYDPHQWR�QR�VHQ�
WLGR�GD�VHWD� )LJ�������SDUD�GHVWUDYDU�D�WDPSD�



 

 

 

1HVWH�FDStWXOR�HQFRQWUDP�VH�LQIRUPDo}HV�UHODWLYDV
DRV�VHJXLQWHV�WHPDV�

$FRPRGDomR ������������������������������������������������������ ���
$FHVVR�jV�IHUUDPHQWDV�GH�ERUGR���������������������� ���
&RPSRQHQWHV ���������������������������������������������������� ���

$R�VLQDOL]DU�R�YHtFXOR�TXHEUDGR��REVHUYDU�DV�GHWHU�
PLQDo}HV�OHJDLV�GR�UHVSHFWLYR�SDtV�

Ɣ 3UHSDUDo}HV�SDUD�WUDEDOKRV�QR�FRPSDUWLPHQWR
GR�PRWRU� 3iJLQD����
Ɣ (P�FDVR�GH�HPHUJrQFLD� 3iJLQD����
Ɣ 7URFD�GDV�URGDV� 3iJLQD����

1R�FRPSDUWLPHQWR�GH�EDJDJHP��VRE�R
UHYHVWLPHQWR�GH�DVVRDOKR��URGD�GH�HPHUJrQFLD�H
IHUUDPHQWDV�GH�ERUGR�

$V�IHUUDPHQWDV�GH�ERUGR�H�D�URGD�GH�HPHUJrQFLD
HVWmR�ORFDOL]DGDV�QR�FRPSDUWLPHQWR�GH�EDJDJHP�
VRE�R�UHYHVWLPHQWR�GR�DVVRDOKR� )LJ������

Ɣ /HYDQWDU�R�UHYHVWLPHQWR�GR�FRPSDUWLPHQWR�GH
EDJDJHP� )LJ�������3DUD�YHtFXORV�

��p�QHFHVViULR
UHPRYHU�SULPHLUDPHQWH�D�WDPSD�GR�SRUWD�REMHWRV
SDUD�DFHVVDU�D�URGD�GH�HPHUJrQFLD� 3iJLQD�����
Ɣ 5HWLUDU�R�UHYHVWLPHQWR�SRU�FRPSOHWR�SDUD�UHWLUDU
D�URGD�GH�HPHUJrQFLD�H�DFHVVDU�DV�IHUUDPHQWDV
GH�ERUGR�
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1R�FRPSDUWLPHQWR�GH�EDJDJHP��FLQWD�GH�IL[DomR�GD�FDL[D�GH�IHUUDPHQWDV�H�FDL[D�GH�IHUUDPHQWDV
GH�ERUGR�

3DUD�DFHVVR�j�FDL[D�GH�IHUUDPHQWDV��p�QHFHVViULD
D�UHPRomR�GD�URGD�GH�HPHUJrQFLD�

Ɣ 3DUD�VROWDU�D�FLQWD�GH�IL[DomR� )LJ������ $ �
SX[DU�D�ILYHOD�QR�VHQWLGR�GD�VHWD� � �

Ɣ 3RVLFLRQDU�D�FDL[D�GH�IHUUDPHQWDV�HP�VHX�DOR�
MDPHQWR�
Ɣ 3DVVDU�D�FLQWD�SHOD�ILYHOD�QR�VHQWLGR�GD�VHWD� �
H�SX[DU�ILUPHPHQWH�D�FLQWD�SDUD�IL[DU�D�FDL[D�GH
IHUUDPHQWDV�GH�ERUGR�

&HUWLILFDU�VH�VHPSUH�TXH�D�URGD�GH�HPHUJrQ�
FLD�H�DV�IHUUDPHQWDV�GH�ERUGR�HVWmR�FRUUHWD�

PHQWH�IL[DGDV�QR�FRPSDUWLPHQWR�GH�EDJDJHP�

&RPSRQHQWHV�GDV�IHUUDPHQWDV�GH�ERUGR�

$�DEUDQJrQFLD�GDV�IHUUDPHQWDV�GH�ERUGR�GHSHQGH
GRV�HTXLSDPHQWRV�GR�YHtFXOR��$�VHJXLU�HVWi�GHV�
FULWR�R�HVFRSR�Pi[LPR�

)LJ�����
0DFDFR��$QWHV�GD�UHFRORFDomR�GR�PDFDFR�QD
FDL[D�GH�IHUUDPHQWDV��IHFKDU�WRWDOPHQWH�R�PD�
FDFR�H�IL[DU�D�JDUUD�FRP�D�FLQWD�HOiVWLFD��SDUD
HYLWDU�UXtGRV�
&KDYH�GH�URGD��e�XVDGD�WDPEpP�FRPR�PDQL�
YHOD�GR�PDFDFR�SDUD�R�OHYDQWDPHQWR�GR�YHt�
FXOR� 3iJLQD�����
*DQFKR�H[WUDWRU�SDUD�UHPRomR�GDV�FDORWDV
FHQWUDLV�RX�GDV�FREHUWXUDV�GRV�SDUDIXVRV�GDV
URGDV�

*LUDU�R�PDFDFR�SDUD�VXD�SRVLomR�RULJLQDO
DSyV�R�XVR�SDUD�TXH�HOH�SRVVD�VHU�JXDUGDGR

FRP�VHJXUDQoD�
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1HVWH�FDStWXOR�HQFRQWUDP�VH�LQIRUPDo}HV�UHODWLYDV
DRV�VHJXLQWHV�WHPDV�

6XSHUFDORWD �������������������������������������������������������� ���
&DSD�GH�FREHUWXUD�GRV�SDUDIXVRV�GD�URGD ������ ���

Ɣ &RQVHUYDU�H�OLPSDU�D�SDUWH�H[WHUQD�GR�YHtFXOR
3iJLQD����

Ɣ )HUUDPHQWDV�GH�ERUGR� 3iJLQD����
Ɣ 7URFD�GDV�URGDV� 3iJLQD����

5HWLUDU�D�VXSHUFDORWD�

Ɣ 3HJDU�D�FKDYH�GH�URGD�GDV�IHUUDPHQWDV�GH�ERU�
GR� 3iJLQD�����
Ɣ 5HPRYHU�RV�SDUDIXVRV�GD�URGD��2�SDUDIXVR
RSRVWR�j�YiOYXOD� )LJ������ $ �VHUYH�FRPR�JXLD�QD
VHTXrQFLD�GH�PRQWDJHP��3RU�LVVR��UHPRYHU�R�SD�

UDIXVR� $ �SRU�~OWLPR�H�WHQKD�FXLGDGR�SDUD�QmR�GHL�
[DU�D�VXSHUFDORWD�FDLU�DR�UHPRYHU�RV�RXWURV�SDUD�
IXVRV�

Ɣ ,QVWDODU�SULPHLUR�R�SDUDIXVR� $ ��SRVLFLRQDU�D
VXSHUFDORWD�H��HP�VHJXLGD��LQVWDODU�RV�GHPDLV�SD�
UDIXVRV�
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5HPRYHU�DV�FDSDV�GH�FREHUWXUD�GRV�SD�
UDIXVRV�GD�URGD�

Ɣ 3HJDU�R�JDQFKR�H[WUDWRU�GDV�IHUUDPHQWDV�GH
ERUGR� 3iJLQD�����
Ɣ 3DVVDU�R�JDQFKR�H[WUDWRU�SHOD�DEHUWXUD�GD�FD�
SD�GH�FREHUWXUD� )LJ������H�UHPRYHU�QR�VHQWLGR
GD�VHWD�

$V�FDSDV�GH�FREHUWXUD�VHUYHP�SDUD�SURWHomR�GRV
SDUDIXVRV�GD�URGD�H�GHYHP�VHU�HQFDL[DGDV�FRP�
SOHWDPHQWH�DSyV�D�WURFD�GH�URGD�

$R�LQVHULU�DV�FDSDV�GH�FREHUWXUD��p�QHFHVViULR�DV�
VHJXUDU�VH�GH�TXH�ILTXHP�FRUUHWDPHQWH�HQFDL[D�
GDV��&DVR�FRQWUiULR��SRGHP�VH�VROWDU�FRP�R�YHtFX�
OR�HP�PRYLPHQWR�



 

 

 

1HVWH�FDStWXOR�HQFRQWUDP�VH�LQIRUPDo}HV�UHODWLYDV
DRV�VHJXLQWHV�WHPDV�

3UHSDUDo}HV�SDUD�D�WURFD�GH�URGD �������������������� ���
5RGD�GH�HPHUJrQFLD�FRP�DUR����SROHJDGDV �� ���
3DUDIXVRV�GD�URGD ���������������������������������������������� ���
/HYDQWDU�R�YHtFXOR�FRP�R�PDFDFR �������������������� ���
7URFDU�D�URGD ������������������������������������������������������ ���
$SyV�D�WURFD�GD�URGD������������������������������������������ ���

5HDOL]DU�XPD�WURFD�GH�URGD�SRU�FRQWD�SUySULD�VR�
PHQWH�TXDQGR�R�YHtFXOR�HVWLYHU�HVWDFLRQDGR�FRP
VHJXUDQoD��HVWLYHU�IDPLOLDUL]DGR�FRP�DV�Do}HV�H
SUHFDXo}HV�GH�VHJXUDQoD�QHFHVViULDV�H�DV�IHUUD�
PHQWDV�DSURSULDGDV�HVWLYHUHP�GLVSRQtYHLV��&DVR
FRQWUiULR��SURFXUDU�DX[tOLR�WpFQLFR�HVSHFLDOL]DGR�

Ɣ 9LVWDV�H[WHUQDV� 3iJLQD��
Ɣ -RJR�GH�FKDYHV�GR�YHtFXOR� 3iJLQD���
Ɣ 5RGDV�H�SQHXV� 3iJLQD����
Ɣ (P�FDVR�GH�HPHUJrQFLD� 3iJLQD����
Ɣ )HUUDPHQWDV�GH�ERUGR� 3iJLQD����
Ɣ &DORWDV� 3iJLQD����

([HFXWDU�DV�VHJXLQWHV�Do}HV�VHPSUH�QD�VHTXrQFLD�LQGLFDGD��FRPR�SUHSDUDo}HV�SDUD�D�WURFD�GH�URGD
�

�� (P�FDVR�GH�XP�SQHX�IXUDGR��HVWDFLRQDU�R�YHtFXOR�j�GLVWkQFLD�PDLV�VHJXUD�SRVVtYHO�GR�IOX[R�GH
WUkQVLWR��HP�XP�SLVR�SODQR�H�ILUPH�

�� 3X[DU�R�IUHLR�GH�HVWDFLRQDPHQWR� 3iJLQD�����
�� 7UDQVPLVVmR�DXWRPDWL]DGD��FRORFDU�D�DODYDQFD�VHOHWRUD�QD�SRVLomR� � 3iJLQD�����
�� 'HVOLJDU�R�PRWRU�H�UHWLUDU�D�FKDYH�GR�YHtFXOR�GR�FLOLQGUR�GD�LJQLomR� 3iJLQD�����
�� 7UDQVPLVVmR�PDQXDO��HQJDWDU�D�PDUFKD� 3iJLQD�����
�� 7RGRV�RV�RFXSDQWHV�GR�YHtFXOR�GHYHP�GHVHPEDUFDU�H�SHUPDQHFHU�HP�VHJXUDQoD��SRU�H[HPSOR�

DWUiV�GR�JXDUGUDLO�
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�� %ORTXHDU�D�URGD�GLDJRQDOPHQWH�RSRVWD�FRP�FDOoRV�GREUiYHLV�RX�RXWURV�REMHWRV�DSURSULDGRV�
�� (P�FRQGXomR�FRP�UHERTXH��GHVDFRSODU�R�UHERTXH�GR�YHtFXOR�GH�WUDomR�H�HVWDFLRQDU�GH�PDQHLUD

FRUUHWD�
�� &RP�R�FRPSDUWLPHQWR�GH�EDJDJHP�FDUUHJDGR��UHPRYHU�RV�YROXPHV�GH�EDJDJHP�
��� 5HWLUDU�D�URGD�GH�HPHUJrQFLD�H�D�IHUUDPHQWD�GH�ERUGR�GR�FRPSDUWLPHQWR�GH�EDJDJHP�
��� 5HPRYHU�DV�FDORWDV�GD�URGD� 3iJLQD�����H�DIURX[DU�RV�SDUDIXVRV�GD�URGD�D�VHU�WURFDGD�

2V�YHtFXORV�HTXLSDGRV�FRP�URGDV�FRP�DUR�GH���
SROHJDGDV��HP�IXQomR�GH�FDUDFWHUtVWLFDV�GR�FRP�
SDUWLPHQWR�GH�EDJDJHP��D�URGD�GH�HPHUJrQFLD�GR
YHtFXOR�SRVVXL�DUR�GH����SROHJDGDV�

$�URGD�GH�HPHUJrQFLD�GHYHUi�VHU�XWLOL]DGD�WHPSR�
UDULDPHQWH��HP�VXEVWLWXLomR�j�URGD�FRP�DUR�GH���
SROHJDGDV��VRPHQWH�GXUDQWH�R�WHPSR�QHFHVViULR
SDUD�R�UHSDUR�GD�URGD�RX�GR�SQHX� �

'XUDQWH�HVWH�SHUtRGR��DWHQWH�SDUD�DV�VHJXLQWHV
SUHFDXo}HV��DSyV�D�LQVWDODomR�GD�URGD�GH�HPHU�
JrQFLD�FRP�DUR�GH����SROHJDGDV��D�SUHVVmR�GHYH
VHU�YHULILFDGD�H�FRUULJLGD��VH�QHFHVViULR��HP�IXQ�
omR�GD�FDUJD�H�GD�SRVLomR�GD�URGD�QR�YHtFXOR��WUD�
VHLUD�RX�GLDQWHLUD���9HMD�D�SUHVVmR�HVSHFLILFDGD�QR
ODGR�LQWHUQR�GD�SRUWLQKROD�GR�WDQTXH�GH�FRPEXVWt�
YHO�

$�URGD�FRP�DUR�GH����SROHJDGDV�GHYH�UHWRUQDU�SD�
UD�D�FRQGLomR�GH�URGD�GH�HPHUJrQFLD�R�PDLV�EUHYH
SRVVtYHO��DSyV�D�UHLQVWDODomR�GD�URGD�H�SQHX�QRU�

PDLV�GR�YHtFXOR��Mi�UHSDUDGRV�RX�VXEVWLWXtGRV�
$WHQWH��WDPEpP��SDUD�TXH�D�FDSDFLGDGH�Pi[LPD
GH�FDUJD��HVSHFLILFDGD�SHOR�FyGLJR�QD�ODWHUDO�GR
SQHX��QmR�VHMD�H[FHGLGD�



 

 

 

7URFD�GH�URGD��DIURX[DU�RV�SDUDIXVRV�GD
URGD�

3DUD�VROWDU�RV�SDUDIXVRV�GD�URGD��XWLOL]DU�VRPHQWH
D�FKDYH�GH�URGD�SHUWHQFHQWH�DR�YHtFXOR�

(QTXDQWR�R�YHtFXOR�QmR�HVWLYHU�OHYDQWDGR�SHOR�PD�
FDFR��VROWDU�RV�SDUDIXVRV�GD�URGD�FHUFD�GH�XPD
YROWD�DSHQDV�

&DVR�KDMD�GLILFXOGDGH�HP�VROWDU�XP�SDUDIXVR�GD
URGD��SUHVVLRQDU�FDXWHORVDPHQWH�FRP�R�Sp�VREUH�D
H[WUHPLGDGH�GD�FKDYH�GH�URGD��3DUD�LVVR��VHJXUDU�
�VH�QR�YHtFXOR�H�DWHQWDU�SDUD�XPD�SRVLomR�VHJXUD�

Ɣ (QFDL[DU�D�FKDYH�GH�URGD�QR�SDUDIXVR�GD�URGD
DWp�R�EDWHQWH� )LJ������
Ɣ 6HJXUDU�QD�H[WUHPLGDGH�GD�FKDYH�GH�URGD�H�JL�
UDU�R�SDUDIXVR�GD�URGD�DSUR[LPDGDPHQWH� �YRO�
WD�QR�VHQWLGR�DQWL�KRUiULR� �

2V�DURV�H�RV�SDUDIXVRV�GDV�URGDV�IRUDP�SURMHWD�
GRV�HVSHFLILFDPHQWH�SDUD�DV�URGDV�PRQWDGDV�GH
IiEULFD��3RU�LVVR��SDUD�FDGD�PXGDQoD�GH�DUR�GH�
YHP�VHU�XWLOL]DGRV�RV�SDUDIXVRV�GD�URGD�FRUUHV�
SRQGHQWHV��FRP�R�FRPSULPHQWR�H�D�FRQYH[LGDGH
FRUUHWRV��$�FRUUHWD�IL[DomR�GDV�URGDV�H�R�IXQFLRQD�
PHQWR�GR�VLVWHPD�GH�IUHLR�GHSHQGHP�GLVWR�

3DUDIXVRV�GD�URGD�GH�YHtFXORV�GD�PHVPD�VpULH�GH
PRQWDJHP�QmR�SRGHP�VHU�XWLOL]DGRV�

2�WRUTXH�GH�DSHUWR�HVSHFLILFDGR�GRV�SDUDIXVRV�GD
URGD�HP�DURV�GH�URGD�GH�DoR�H�GH�OLJD�OHYH�p�GH

��$SyV�XPD�WURFD�GH�URGD��R�WRUTXH�GH
DSHUWR�GHYH�VHU�YHULILFDGR�LPHGLDWDPHQWH�FRP�XP
WRUTXtPHWUR�FDOLEUDGR�

3DUDIXVRV�GD�URGD�FRUURtGRV�H�GH�URVTXHDPHQWR
GLItFLO�GHYHP�VHU�VXEVWLWXtGRV�H�RV�RULItFLRV�URV�
TXHiYHLV�GR�FXER�GD�URGD�GHYHP�VHU�OLPSRV�

�GR�WRUTXH�GH�DSHUWR�

1XQFD�HQJUD[DU�RX�OXEULILFDU�RV�SDUDIXVRV�GD�URGD
RX�RV�RULItFLRV�URVTXHiYHLV�GR�FXER�GDV�URGDV�
(OHV�SRGHP�VH�VROWDU�GXUDQWH�D�FRQGXomR��PHVPR
FRP�R�WRUTXH�GH�DSHUWR�SUHVFULWR�
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3RQWRV�GH�DSRLR�GR�PDFDFR�H�PDFDFR�SRVLFLRQDGR�QR�ODGR�HVTXHUGR�WUDVHLUR�GR�YHtFXOR�

2�PDFDFR�VRPHQWH�SRGH�VHU�SRVLFLRQDGR�QRV�SRQ�
WRV�GH�DSRLR�LQGLFDGRV��PDUFDomR�QD�FDUURFHULD�
)LJ�������e�YiOLGR�R�SRQWR�GH�DSRLR�ORFDOL]DGR

SUy[LPR�j�URGD�FRUUHVSRQGHQWH� �

2�YHtFXOR�Vy�GHYH�VHU�OHYDQWDGR�GHSRLV�GH�VROWDU
RV�SDUDIXVRV�GD�URGD�TXH�VH�SUHWHQGH�VXEVWLWXLU
3iJLQD�����

2V�VHJXLQWHV�SRQWRV�GHYHP�VHU�REVHUYDGRV�QD�VHTXrQFLD�LQGLFDGD��SDUD�JDUDQWLU�D�SUySULD�VHJXUDQoD�H�D
VHJXUDQoD�GRV�SDVVDJHLURV� �
�� (VFROKHU�XP�SLVR�SODQR�H�ILUPH�SDUD�OHYDQWDU�R�YHtFXOR�
�� 'HVOLJDU�R�PRWRU��(P�FDVR�GH�WUDQVPLVVmR�PDQXDO��HQJDWDU�XPD�PDUFKD�RX��HP�FDVR�GH�WUDQVPLV�

VmR�DXWRPDWL]DGD��FRORFDU�D�DODYDQFD�VHOHWRUD�QD�SRVLomR� � 3iJLQD�����H�SX[DU�R�IUHLR�GH�HV�
WDFLRQDPHQWR� 3iJLQD�����

�� %ORTXHDU�D�URGD�GLDJRQDOPHQWH�RSRVWD�FRP�FDOoRV�GREUiYHLV�RX�RXWURV�REMHWRV�DSURSULDGRV�
�� (P�FRQGXomR�FRP�UHERTXH��GHVDFRSODU�R�UHERTXH�GR�YHtFXOR�GH�WUDomR�H�HVWDFLRQDU�GH�PDQHLUD

FRUUHWD�
�� 6ROWDU�RV�SDUDIXVRV�GD�URGD�D�VHU�WURFDGD� 3iJLQD�����
�� 3URFXUDU�R�SRQWR�GH�DSRLR�GR�PDFDFR�VRE�R�YHtFXOR��R�TXDO�VH�HQFRQWUD�PDLV�SUy[LPR�GD�URGD�D�VHU

WURFDGD�
�� ,QVHULU�D�H[WUHPLGDGH�GD�FKDYH�GH�URGD�QR�ROKDO�GR�PDFDFR�H��VHJXUDU�D�FKDYH�GH�URGD�SHOR�ODGR

GR�HQFDL[H�VH[WDYDGR��/HYDQWDU�R�PDFDFR�DWp�RQGH�DLQGD�VHMD�SRVVtYHO�FRORFi�OR�VRE�R�SRQWR�GH
DSRLR�GR�YHtFXOR�

�� *DUDQWLU�TXH�D�EDVH�GR�PDFDFR��FRP�WRGD�VXD�VXSHUItFLH��HVWHMD�VREUH�R�FKmR�H�TXH�D�EDVH�VH�HQ�
FRQWUH�SHUSHQGLFXODUPHQWH�DEDL[R�GR�SRQWR�GH�FRORFDomR� )LJ������

�� $OLQKDU�R�PDFDFR�H��VLPXOWDQHDPHQWH��OHYDQWDU�D�JDUUD�GR�PDFDFR�DWp�HOD�VH�HQFDL[DU�QD�WUDYHVVD
GHEDL[R�GR�YHtFXOR� )LJ������

��� &RQWLQXDU�D�HUJXHQGR�R�PDFDFR�DWp�D�URGD�VH�OHYDQWDU�GR�SLVR�
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7URFD�GH�URGD��VHTXrQFLD�GH�UHPRomR
GRV�SDUDIXVRV�GD�URGD�

Ɣ 2EVHUYDU�D�OLVWD�GH�FRQWUROH� 3iJLQD�����
Ɣ 6ROWDU�RV�SDUDIXVRV�GD�URGD� 3iJLQD�����
Ɣ /HYDQWDU�R�YHtFXOR� 3iJLQD�����
Ɣ 5HPRYHU�WRWDOPHQWH�RV�SDUDIXVRV�GD�URGD�VRO�
WRV�FRP�D�FKDYH�GH�URGD�H�JXDUGDU�HP�XPD�VXSHU�
ItFLH�OLPSD�
Ɣ ��R�SDUDIXVR
RSRVWR�j�YiOYXOD� )LJ������ $ �VHUYH�FRPR�JXLD�QD
VHTXrQFLD�GH�PRQWDJHP��3RU�LVVR��UHPRYHU�R�SD�
UDIXVR� $ �SRU�~OWLPR�H�WHQKD�FXLGDGR�SDUD�QmR�GHL�
[DU�D�VXSHUFDORWD�FDLU�DR�UHPRYHU�RV�RXWURV�SDUD�
IXVRV�
Ɣ 5HPRYHU�D�URGD�

6H�QHFHVViULR��REVHUYDU�R�VHQWLGR�GH�URGDJHP�GR
SQHX� 3iJLQD�����

Ɣ )L[DU�D�URGD�GH�HPHUJrQFLD�
Ɣ 3RVLFLRQDU�RV�SDUDIXVRV�GD�URGD�H�DSHUWi�ORV

�
Ɣ ��SRVL�
FLRQDU�D�FDORWD�DQWHV�GH�FRORFDU�RV�SDUDIXVRV�GD
URGD�

Ɣ ��LQVWDODU�SUL�
PHLUR�R�SDUDIXVR� )LJ������ $ ��SRVLFLRQDU�D�VX�
SHUFDORWD�H��HP�VHJXLGD��LQVWDODU�RV�GHPDLV�SDUD�
IXVRV�
Ɣ $EDL[DU�R�YHtFXOR�FRP�R�PDFDFR�
Ɣ $SHUWDU�WRGRV�RV�SDUDIXVRV�GD�URGD�ILUPHPHQWH
FRP�D�FKDYH�GH�URGD� ��3DUD�LVVR��QmR�DSHUWDU
HP�VHTXrQFLD��PDV�VHPSUH�DOWHUQDQGR�HQWUH�SDUD�
IXVRV�GH�URGD�RSRVWRV�
Ɣ ��SRVLFLRQDU
FXLGDGRVDPHQWH�RV�HQFDL[HV�GD�FDORWD�VREUH�RV
SDUDIXVRV�GD�URGD� ��SUHVVLRQDU�D�FDORWD�DWp�RX�
YLU�R�³FOLTXH´�GH�HQFDL[H�H�FHUWLILFDU�VH�GH�TXH�D�FD�
ORWD�HVWi�FRUUHWDPHQWH�HQFDL[DGD�

2V�SDUDIXVRV�GD�URGD�GHYHP�HVWDU�OLPSRV�H
JLUDU�OLYUHPHQWH��1XQFD�RV�OXEULILTXH�

'XUDQWH�D�WURFD�GD�URGD��VH�FRQVWDWDU�TXH�RV
SDUDIXVRV�WrP�FRUURVmR�RX�HVWmR�HVSDQDGRV�

HOHV�GHYHP�VHU�VXEVWLWXtGRV��DQWHV�GH�VH�YHULILFDU
R�WRUTXH�GH�DSHUWR��H�D�URVFD�GR�FXER�GH�URGD�GH�
YH�VHU�OLPSD�



 

 

 

Ɣ 6H�IRU�R�FDVR��OLPSDU�DV�IHUUDPHQWDV�GH�ERUGR
H�UHFRORFDU�QR�FRPSDUWLPHQWR�GH�EDJDJHP
3iJLQD�����

Ɣ *XDUGDU�D�URGD�GH�HPHUJrQFLD�RX�D�URGD�WURFD�
GD�GH�IRUPD�VHJXUD�QR�FRPSDUWLPHQWR�GH�EDJD�
JHP�
Ɣ 0DQGDU�YHULILFDU�R�WRUTXH�GH�DSHUWR�GRV�SDUDIX�
VRV�GD�URGD�R�PDLV�UiSLGR�SRVVtYHO�FRP�XP�WRUTXt�
PHWUR�
Ɣ 0DQGDU�VXEVWLWXLU�D�URGD�GDQLILFDGD�DVVLP�TXH
SRVVtYHO�
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1HVWH�FDStWXOR�HQFRQWUDP�VH�LQIRUPDo}HV�UHODWLYDV
DRV�VHJXLQWHV�WHPDV�

)XVtYHLV�GR�YHtFXOR �������������������������������������������� ���
6XEVWLWXLU�RV�IXVtYHLV�TXHLPDGRV ���������������������� ���
&DL[D�GH�IXVtYHLV�QR�SDLQHO�GH�LQVWUXPHQWRV �� ���
&DL[D�GH�IXVtYHLV�QR�FRPSDUWLPHQWR�GR�PRWRU ���

%DVLFDPHQWH��YiULRV�FRQVXPLGRUHV�SRGHP�HVWDU
SURWHJLGRV�HP�FRQMXQWR�SRU�XP�IXVtYHO��3RU�RXWUR
ODGR��WDPEpP�p�SRVVtYHO�TXH�YiULRV�IXVtYHLV�SHU�
WHQoDP�D�XP�FRQVXPLGRU�

6XEVWLWXLU�RV�IXVtYHLV�VRPHQWH�GHSRLV�TXH�D�FDXVD
GD�IDOKD�WLYHU�VLGR�HOLPLQDGD��6H�XP�IXVtYHO�QRYR
TXHLPDU�QRYDPHQWH�DSyV�XP�FXUWR�SHUtRGR��R�VLV�
WHPD�HOpWULFR�GHYH�VHU�YHULILFDGR�SRU�XPD�&RQFHV�
VLRQiULD�9RONVZDJHQ�RX�XPD�HPSUHVD�HVSHFLDOL]D�
GD�

Ɣ 3UHSDUDo}HV�SDUD�WUDEDOKRV�QR�FRPSDUWLPHQWR
GR�PRWRU� 3iJLQD����

9iULRV�IXVtYHLV�SRGHP�SHUWHQFHU�D�XP�FRQVX�
PLGRU�

9iULRV�FRQVXPLGRUHV�SRGHP�HVWDU�SURWHJLGRV
HP�FRQMXQWR�SRU�XP�IXVtYHO�



 

 

 

1R�ODGR�GR�FRQGXWRU�QR�SDLQHO�GH�LQVWUX�
PHQWRV��FREHUWXUD�GD�FDL[D�GH�IXVtYHLV�

1R�FRPSDUWLPHQWR�GR�PRWRU��FREHUWXUD
GD�FDL[D�GH�IXVtYHLV�

6XEVWLWXLU�RV�IXVtYHLV�VRPHQWH�SRU�IXVtYHLV�FRP�D
PHVPD�LQWHQVLGDGH�GH�FRUUHQWH��PHVPD�FRU�H�LQV�
FULomR��H�R�PHVPR�WDPDQKR�

URVD �
EHJH

�PDUURP�FODUR� �

PDUURP ���
YHUPHOKR ��
D]XO ��

DPDUHOR ��
EUDQFR�RX
LQFRORU ��

YHUGH ��
ODUDQMD ��

5HWLUDU�R�SRUWD�REMHWRV���FREHUWXUD�GD�FDL[D�GH�IXVt�
YHLV� )LJ������QR�VHQWLGR�GD�VHWD�

Ɣ $EULU�D�WDPSD�GR�FRPSDUWLPHQWR�GR�PRWRU�
3iJLQD�����

Ɣ 3UHVVLRQDU�DV�WUDYDV�QR�VHQWLGR�GD�VHWD
)LJ����� � ��SDUD�GHVEORTXHDU�D�FREHUWXUD�GD

FDL[D�GH�IXVtYHLV�
Ɣ 5HPRYHU�D�FREHUWXUD�SRU�FLPD��QR�VHQWLGR�GD
VHWD� � �
Ɣ 3DUD�D� ��FRORFDU�D�FREHUWXUD�VREUH�D
FDL[D�GH�IXVtYHLV��3UHVVLRQDU�D�FREHUWXUD�SDUD�EDL�
[R��QR�VHQWLGR�FRQWUiULR�GD�VHWD� � ��DWp�TXH�WUDYH
GH�IRUPD�DXGtYHO�

1R�YHtFXOR�Ki�RXWURV�IXVtYHLV�DOpP�GRV�LQGL�
FDGRV�QHVWH�FDStWXOR��(VWHV�GHYHP�VHU�VXEV��

WLWXtGRV�VRPHQWH�SRU�XPD�&RQFHVVLRQiULD�
9RONVZDJHQ�RX�XPD�HPSUHVD�HVSHFLDOL]DGD�
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5HSUHVHQWDomR�GH�XP�IXVtYHO�TXHLPDGR� 5HPRYHU�RX�LQVWDODU�XP�IXVtYHO�FRP�D
JDUUD�GD�SLQoD�GH�SOiVWLFR� � �

Ɣ 'HVOLJDU�D�LJQLomR��D�OX]�H�WRGRV�RV�FRQVXPLGR�
UHV�HOpWULFRV�
Ɣ $EULU�D�UHVSHFWLYD�FDL[D�GH�IXVtYHLV
3iJLQD�����

8P�IXVtYHO�TXHLPDGR�SRGH�VHU�UHFRQKHFLGR�SHOD�WL�
UD�PHWiOLFD�URPSLGD� )LJ������

,OXPLQDU�R�IXVtYHO�FRP�XP�ODQWHUQD��'HVVD�PDQHL�
UD��XP�IXVtYHO�TXHLPDGR�SRGH�VHU�UHFRQKHFLGR
PDLV�IDFLOPHQWH�

Ɣ 6H�QHFHVViULR��UHWLUDU�D�SLQoD�GH�SOiVWLFR
)LJ������ � �GD�FREHUWXUD�GD�FDL[D�GH�IXVtYHLV�

Ɣ (P�FDVR�GH� ��HQFDL[DU�D�JDU�
UD� )LJ������ � �SRU�FLPD� )LJ������ �

Ɣ (P�FDVR�GH� ��HPSXUUDU�D�JDUUD
)LJ������ � �ODWHUDOPHQWH�VREUH�R�IXVtYHO
)LJ������ �

Ɣ 5HWLUDU�R�IXVtYHO�TXHLPDGR�
Ɣ &DVR�R�IXVtYHO�HVWHMD�TXHLPDGR��VXEVWLWXLU�R�IX�
VtYHO�SRU�XP�QRYR�GD� �LQWHQVLGDGH�GH�FRU�
UHQWH��PHVPD�FRU�H�LQVFULomR��H�GR� �WDPD�
QKR� �
Ɣ 5HFRORFDU�D�FREHUWXUD�



 

 

 

&DL[D�GH�IXVtYHLV�

$�9RONVZDJHQ�UHFRPHQGD�PDQWHU�VHPSUH�QR�YHt�
FXOR�DOJXQV�IXVtYHLV�GH�UHVHUYD��TXH�SRGHP�VHU
DORMDGRV�QD�SDUWH�VXSHULRU�GD�FDL[D�GH�IXVtYHLV
)LJ������ 5 ��FRPR��SRU�H[HPSOR��IXVtYHLV�GH���$�

���$�����$�����$�����$�H����$�SDUD�YHtFXORV�VHP
DU�FRQGLFLRQDGR�RX����$�SDUD�YHtFXORV�FRP�DU�
�FRQGLFLRQDGR��

$OJXQV�IXVtYHLV�LQGLFDGRV�SRGHP�VHU�HVSHFtILFRV
GH�GHWHUPLQDGDV�YHUV}HV�

$EDL[R�VmR�UHSUHVHQWDGDV�DV�ORFDOL]Do}HV�FRP�VX�
DV�UHVSHFWLYDV�IXQo}HV�SDUD�RV�HTXLSDPHQWRV�TXH
SRGHP�HVWDU�GLVSRQtYHLV�SDUD�R�VHX�YHtFXOR�

� 0yGXOR�GD�WUDQVPLVVmR�DXWRPDWL]DGD�$6*
� 0yGXOR�GR�VLVWHPD�GH�FRQIRUWR

� ,QWHUUXSWRU�GDV�OX]HV�JLUDWyULR���)DURO�GH�QH�
EOLQD��%&0�

� /LYUH
� 0yGXOR�GR�DLUEDJ
� 'HVHPEDoDGRU�GR�YLGUR�WUDVHLUR
� 7UDQVIRUPDGRU�GH�LJQLomR

� $ODYDQFD�VHOHWRUD�GD�WUDQVPLVVmR�DXWRPDWL�
]DGD�$6*

� 0yGXOR�GR�$%6
�� 5iGLR
�� %X]LQD�GR�DODUPH
�� ,OXPLQDomR�LQWHUQD���/X]�GH�SRVLomR��%&0�

�� $ODYDQFD�VHOHWRUD�GD�WUDQVPLVVmR�DXWRPDWL�
]DGD�$6*

�� (VSHOKR�UHWURYLVRU�H[WHUQR�HOpWULFR

�� (PEUHDJHP�HOHWURPDJQpWLFD�GR�DU�FRQGLFLR�
QDGR

�� $ODUPH
�� 7UDYDPHQWR�FHQWUDO
�� /LYUH

�� ,QGLFDGRUHV�GH�GLUHomR���9RODQWH�PXOWLIXQ�
o}HV

�� 7RPDGD�GH�GLDJQyVWLFR���5HEDL[DPHQWR�GR
HVSHOKR�UHWURYLVRU�H[WHUQR�GLUHLWR��WLOW�GRZQ�

�� ,QGLFDGRUHV�GH�GLUHomR���/X]HV�GH�IUHLR
�� 0yGXOR�GR�VLVWHPD�GH�FRQIRUWR

�� ,QWHUUXSWRU�JLUDWyULR�GH�OX]HV���)DURO�GH�QHEOL�
QD

�� ,QVWUXPHQWR�FRPELQDGR���5HOp�(&8

�� %RPED�GRV�ODYDGRUHV�GR�SDUD�EULVD���/LPSD�
GRUHV�GR�SDUD�EULVD

�� 0yGXOR�GH�LQMHomR
�� /X]�GH�SRVLomR�GR�ODGR�GLUHLWR��%)0�
�� 3DLQHO�GH�LQVWUXPHQWRV
�� %RPED�GH�FRPEXVWtYHO

��

9iOYXOD�GR�VLVWHPD�GH�SDUWLGD�D�IULR���%RPED
GR�PRWRU�727$/)/(;���9iOYXOD�GH�OLPSH]D
GR�ILOWUR�GH�FDUYmR�DWLYDGR���%RPED�GR�PRWRU
727$/)/(;��PRWRU����/�

��
)DURO�DOWR�GR�ODGR�HVTXHUGR�H�GR�ODGR�GLUHL�
WR���/X]�GH�FRQWUROH�GR�IDURO�DOWR�QR�LQVWUX�
PHQWR�FRPELQDGR��%)0�

��
)DURO�EDL[R�GR�ODGR�HVTXHUGR��%)0����,OXPL�
QDomR�GR�ODGR�HVTXHUGR�GR�IDURO�EDL[R�H�ID�
URO�DOWR��%&0�

�� /X]HV�GH�PDUFKD�j�Up
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,QVWUXPHQWR�FRPELQDGR���5HOp�GR�VLVWHPD�GH
SDUWLGD�D�IULR���5HOp�GD�ERPED�GH�FRPEXVWt�
YHO���0yGXOR�GR�FRQWUROH�GH�GLVWkQFLD�GH�HV�
WDFLRQDPHQWR���5HOp�GR�DU�FRQGLFLRQDGR��
0yGXOR�GR�UHEDL[DPHQWR�GR�HVSHOKR�UHWURYL�
VRU�H[WHUQR�GLUHLWR��WLOW�GRZQ����0yGXOR�GH
FRQWUROH�GR�PRWRU

�� 0yGXOR�GR�FRPDQGR�HOpWULFR�GRV�YLGURV
�� ,QWHUUXSWRU�GH�OX]HV�GH�IUHLR��%&0�
�� %X]LQD
�� 9HQWLODomR�LQWHUQD
�� /X]�GH�SRVLomR�GR�ODGR�HVTXHUGR��%)0�

��
9iOYXODV�LQMHWRUDV�GH�FRPEXVWtYHO���6HQVRU
GR�SHGDO�GD�HPEUHDJHP���6HQVRU�GR�SHGDO
GH�IUHLR

�� 6RQGD�ODPEGD���9iOYXOD�GH�OLPSH]D�GR�ILOWUR
GR�FDUYmR�DWLYDGR

�� /LPSDGRUHV�GR�SDUD�EULVD

�� )DURO�EDL[R�GR�ODGR�GLUHLWR���,OXPLQDomR�ODGR
GLUHLWR�IDURO�EDL[R�H�IDURO�DOWR��%&0�

�� 7RPDGD����9
�� (OHWU{QLFD���&HQWUDO�HOpWULFD

&DL[D�GH�IXVtYHLV�

2V�IXVtYHLV�HVWmR�ORFDOL]DGRV�QR�FRPSDUWLPHQWR�GR
PRWRU��DFLPD�GD�EDWHULD�GR�YHtFXOR� �

2V�IXVtYHLV�QR�FRPSDUWLPHQWR�GR�PRWRU�Vy�GHYHUmR
VHU�VXEVWLWXtGRV�SRU�XPD�HPSUHVD�HVSHFLDOL]DGD�
3DUD�LVWR��D�9RONVZDJHQ�UHFRPHQGD�DV�&RQFHVVLR�
QiULDV�9RONVZDJHQ�

$EDL[R�VmR�UHSUHVHQWDGDV�DV�ORFDOL]Do}HV�FRP�VX�
DV�UHVSHFWLYDV�IXQo}HV�H�LQWHQVLGDGH�GH�FRUUHQWH
HP�$PSHUHV�SDUD�RV�HTXLSDPHQWRV�TXH�SRGHP
HVWDU�GLVSRQtYHLV�SDUD�R�VHX�YHtFXOR�

� $OWHUQDGRU

� $OLPHQWDomR�GR�FRPSDUWLPHQWR�LQ�
WHUQR

� 9HQWLODGRU�GR�UDGLDGRU����D�YHORFLGD�
GH

� /LYUH

� $%6
� /LYUH
� $%6

� 9HQWLODGRU�GR�UDGLDGRU����D�YHORFLGD�
GH

� 6LVWHPD�GH�FRQIRUWR
�� 0yGXOR�GR�PRWRU

�� 0RWRU�HOpWULFR�GD�ERPED�KLGUiXOLFD��
WUDQVPLVVmR�DXWRPDWL]DGD�$6*

�� 7UDQVPLVVmR�DXWRPDWL]DGD�$6*



 

 

 

1HVWH�FDStWXOR�HQFRQWUDP�VH�LQIRUPDo}HV�UHODWLYDV
DRV�VHJXLQWHV�WHPDV�

,QIRUPDo}HV�VREUH�D�WURFD�GH�OkPSDGDV
LQFDQGHVFHQWHV �������������������������������������������������� ���
7URFDU�D�OkPSDGD�LQFDQGHVFHQWH�GR�IDURO
EDL[R���DOWR���IDURO�VLPSOHV���������������������������������� ���
7URFDU�D�OkPSDGD�LQFDQGHVFHQWH�GD�OX]�GH
SRVLomR���IDURO�VLPSOHV �������������������������������������� ���
7URFDU�D�OkPSDGD�LQFDQGHVFHQWH�GR�LQGLFDGRU
GH�GLUHomR�GLDQWHLUR���IDURO�VLPSOHV ������������������ ���
7URFDU�D�OkPSDGD�LQFDQGHVFHQWH�GR�IDURO
EDL[R���IDURO�GXSOR ���������������������������������������������� ���
7URFDU�D�OkPSDGD�LQFDQGHVFHQWH�GR�IDURO
DOWR���OX]�GH�SRVLomR���IDURO�GXSOR ���������������������� ���
7URFDU�D�OkPSDGD�LQFDQGHVFHQWH�GR�LQGLFDGRU
GH�GLUHomR�GLDQWHLUR���IDURO�GXSOR ���������������������� ���
7URFDU�D�OkPSDGD�LQFDQGHVFHQWH�QR�SDUD�
�FKRTXH�GLDQWHLUR������������������������������������������������ ���
7URFDU�DV�OkPSDGDV�LQFDQGHVFHQWHV�GD
ODQWHUQD�WUDVHLUD�QD�WDPSD�GR�FRPSDUWLPHQWR
GH�EDJDJHP �������������������������������������������������������� ���
7URFDU�DV�OkPSDGDV�LQFDQGHVFHQWHV�GD
ODQWHUQD�WUDVHLUD�QD�FDUURFHULD �������������������������� ���
7URFDU�D�OkPSDGD�LQFDQGHVFHQWH�GD�ODQWHUQD
GD�SODFD�GH�OLFHQoD �������������������������������������������� ���

$�WURFD�GH�XPD�OkPSDGD�LQFDQGHVFHQWH�UHTXHU�DS�
WLGmR�SURILVVLRQDO��3RU�LVVR��HP�FDVR�GH�G~YLGDV��D
9RONVZDJHQ�UHFRPHQGD�TXH�XPD�WURFD�GH�OkPSD�
GD�LQFDQGHVFHQWH�VHMD�IHLWD�SRU�XPD�&RQFHVVLR�
QiULD�9RONVZDJHQ�RX�SURFXUDU�DX[tOLR�WpFQLFR�HVSH�
FLDOL]DGR��(P�SULQFtSLR��p�QHFHVViULR�XP�WpFQLFR
TXDQGR��DOpP�GDV�UHVSHFWLYDV�OkPSDGDV��RXWUDV
SHoDV�GR�YHtFXOR�WLYHUHP�TXH�VHU�UHPRYLGDV�

e�UHFRPHQGiYHO�OHYDU�XPD�FDL[LQKD�VHPSUH�D�ERU�
GR�GR�YHtFXOR��FRP�DV�OkPSDGDV�GH�UHSRVLomR�QH�
FHVViULDV�SDUD�D�VHJXUDQoD�GR�WUkQVLWR��/kPSDGDV
LQFDQGHVFHQWHV�GH�UHSRVLomR�SRGHP�VHU�HQFRQWUD�
GDV�QDV�&RQFHVVLRQiULDV�9RONVZDJHQ�

$OJXPDV�OkPSDGDV�LQFDQGHVFHQWHV�SRGHP�DSUH�
VHQWDU�GHWHUPLQDGDV�HVSHFLILFDo}HV�GH�IiEULFD�TXH
GLYHUJHP�GDV�OkPSDGDV�LQFDQGHVFHQWHV�FRQYHQ�
FLRQDLV��$�UHVSHFWLYD�GHVLJQDomR�FRQVWD�QR�VRTXH�
WH�GD�OkPSDGD�RX�QR�EXOER�GH�YLGUR�

Ɣ 9LVWDV�H[WHUQDV� 3iJLQD��
Ɣ /X]� 3iJLQD���
Ɣ 3UHSDUDo}HV�SDUD�WUDEDOKRV�QR�FRPSDUWLPHQWR
GR�PRWRU� 3iJLQD����
Ɣ )HUUDPHQWD�GH�ERUGR� 3iJLQD����
Ɣ )XVtYHLV� 3iJLQD����
Ɣ 7URFD�GH�ODQWHUQDV�TXH�XWLOL]DP�/('
3iJLQD����
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3DUD�RV�YHtFXORV�VHP�ODQWHUQD�GH�QHEOLQD��QR
SDUD�FKRTXH�WUDVHLUR�H[LVWHP�GRLV�UHIOHWRUHV

GH�LOXPLQDomR�TXH�QmR�SRVVXHP�OkPSDGDV�LQFDQ�
GHVFHQWHV�SDUD�WURFD��3RUpP��FDVR�VH�TXHEUHP�H
QHFHVVLWHP�GH�VXEVWLWXLomR�SURFXUDU�XPD�&RQFHV�
VLRQiULD�9RONVZDJHQ�RX�XPD�HPSUHVD�HVSHFLDOL]D�
GD�SDUD�HIHWXDU�D�WURFD�

([HFXWDU�DV�VHJXLQWHV�Do}HV�SDUD�D�WURFD�GH�XPD�OkPSDGD�LQFDQGHVFHQWH��VHPSUH�QD�VHTXrQFLD�LQGLFDGD
�

�� (VWDFLRQDU�R�YHtFXOR��QD�PHGLGD�GR�SRVVtYHO��D�XPD�GLVWkQFLD�VHJXUD�GR�IOX[R�GH�WUkQVLWR��HP�XP
SLVR�SODQR�H�ILUPH�

�� 3X[DU�R�IUHLR�GH�HVWDFLRQDPHQWR� 3iJLQD�����
�� *LUDU�R�LQWHUUXSWRU�GDV�OX]HV�SDUD�D�SRVLomR� � 3iJLQD����
�� &RORFDU�D�DODYDQFD�GRV�LQGLFDGRUHV�GH�GLUHomR�QD�SRVLomR�QHXWUD� 3iJLQD����
�� 7UDQVPLVVmR�DXWRPDWL]DGD��FRORFDU�D�DODYDQFD�VHOHWRUD�QD�SRVLomR� � 3iJLQD�����
�� 'HVOLJDU�R�PRWRU�H�UHWLUDU�FKDYH�GR�YHtFXOR�GR�FLOLQGUR�GD�LJQLomR� 3iJLQD�����
�� 7UDQVPLVVmR�PDQXDO��HQJDWDU�D�PDUFKD� 3iJLQD�����
�� 'HL[DU�D�LOXPLQDomR�GH�RULHQWDomR�VH�DSDJDU� 3iJLQD����
�� 'HL[DU�D�OkPSDGD�LQFDQGHVFHQWH�HQYROYLGD�HVIULDU�
��� 9HULILFDU�VH�XP�IXVtYHO�HVWi�YLVLYHOPHQWH�TXHLPDGR� 3iJLQD�����
��� 7URFDU�D�OkPSDGD�LQFDQGHVFHQWH�DIHWDGD�FRQIRUPH�D�LQVWUXomR� ��FDVR�QHFHVViULR��WHU�XPD�ODQ�

WHUQD�HP�PmRV��8PD�OkPSDGD�LQFDQGHVFHQWH�SRGH�VHU�WURFDGD�VRPHQWH�SRU�XPD�QRYD�GR�PHVPR
PRGHOR��$�UHVSHFWLYD�GHVLJQDomR�FRQVWD�QR�VRTXHWH�GD�OkPSDGD�RX�QR�EXOER�GH�YLGUR�

��� 1mR�VHJXUDU�R�EXOER�GH�YLGUR�GD�OkPSDGD�LQFDQGHVFHQWH�FRP�RV�GHGRV�GHVFREHUWRV��$�LPSUHVVmR
GLJLWDO�UHPDQHVFHQWH�HYDSRUDULD�FRP�R�FDORU�GD�OkPSDGD�LQFDQGHVFHQWH�DFHVD�H�VH�GHSRVLWDULD�VR�
EUH�R�UHIOHWRU��SUHMXGLFDQGR�D�FDSDFLGDGH�GH�LOXPLQDomR�GD�OkPSDGD�

��� 9HULILFDU�R�IXQFLRQDPHQWR�GD�OkPSDGD�LQFDQGHVFHQWH�DSyV�XPD�WURFD��&DVR�D�OkPSDGD�LQFDQGHV�
FHQWH�QmR�IXQFLRQH��HOD�SRGH�QmR�WHU�VLGR�LQVWDODGD�FRUUHWDPHQWH�RX�HVWDU�TXHLPDGD�QRYDPHQWH�
EHP�FRPR�R�FRQHFWRU�GH�DOLPHQWDomR�SRGH�QmR�HVWDU�FRUUHWDPHQWH�HQFDL[DGR�

��� $SyV�FDGD�WURFD�GH�OkPSDGD�LQFDQGHVFHQWH�QD�SDUWH�GLDQWHLUD�GR�YHtFXOR��D�UHJXODJHP�GR�IDURO�GH�
YH�VHU�UHDOL]DGD�SRU�XPD�&RQFHVVLRQiULD�9RONVZDJHQ�RX�SRU�XPD�HPSUHVD�HVSHFLDOL]DGD�



 

 

 

$V�OkPSDGDV�LQFDQGHVFHQWHV�TXHLPDGDV�QmR
GHYHP�VHU�GHVFDUWDGDV�HP�OL[R�FRPXP��SRU

VH�WUDWDU�GH�XP�UHVtGXR�SRWHQFLDOPHQWH�SUHMXGLFLDO
DR�PHLR�DPELHQWH�

(P�SURO�GR�PHLR�DPELHQWH��D�9RONVZDJHQ�UH�
FRPHQGD�TXH�DV�OkPSDGDV�LQFDQGHVFHQWHV

TXHLPDGDV�VHMDP�GHYROYLGDV�HP�XPD�&RQFHVVLR�
QiULD�9RONVZDJHQ�RX�HP�XPD�HPSUHVD�HVSHFLDOL�
]DGD��D�ILP�GH�TXH�VHMD�GDGD�GHVWLQDomR�DPELHQ�
WDOPHQWH�DGHTXDGD�D�WDLV�UHVtGXRV�VHJXLQGR�DV
GHWHUPLQDo}HV�OHJDLV�HVSHFtILFDV�TXDQWR�DR�PDQX�
VHLR��DUPD]HQDPHQWR�H�GHVFDUWH�
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1R�FRPSDUWLPHQWR�GR�PRWRU��ORFDOL]DomR
GD�OkPSDGD�LQFDQGHVFHQWH�GR�IDURO�EDL[R���DOWR�

0ROD�GH�WUDYDPHQWR�GD�OkPSDGD�LQFDQ�
GHVFHQWH�GR�IDURO�EDL[R���DOWR�

1R�FRPSDUWLPHQWR�GR�PRWRU��R�IDURO�HVWi�SDUFLDO�
PHQWH�HQFREHUWR�SRU�RXWUDV�SHoDV�GR�YHtFXOR��$
9RONVZDJHQ�UHFRPHQGD�TXH��HP�FDVR�GH�G~YLGD�
VROLFLWH�D�WURFD�GH�OkPSDGDV�HP�XPD�&RQFHVVLR�
QiULD�9RONVZDJHQ�

�� 2EVHUYDU�D�OLVWD�GH�FRQWUROH�H�H[HFXWDU�DV�Do}HV� 3iJLQD�����
�� $EULU�D�WDPSD�GR�FRPSDUWLPHQWR�GR�PRWRU� � 3iJLQD�����
�� 'HVHQFDL[DU�R�FRQHFWRU�GH�DOLPHQWDomR�GD�OkPSDGD�
�� 5HPRYHU�D�FREHUWXUD�GH�ERUUDFKD�QD�SDUWH�WUDVHLUD�GR�IDURO� )LJ������

�� &RPSULPLU�D�PROD�GH�WUDYDPHQWR�QR�VHQWLGR�GD�VHWD� )LJ������H�GHVORFi�OD��SDUD�GHVWUDYDU�D
OkPSDGD�

�� 'HVORFDU�D�PROD�SDUD�UHPRYHU�D�OkPSDGD�TXHLPDGD�GR�DORMDPHQWR�

�� 6XEVWLWXLU�D�OkPSDGD�LQFDQGHVFHQWH�TXHLPDGD�SRU�XPD�OkPSDGD�LQFDQGHVFHQWH�QRYD�GR�PHV�
PR�PRGHOR�

�� 3RVLFLRQDU�D�OkPSDGD�QRYD�QR�DORMDPHQWR��FRP�D�PDLRU�DED�GH�UHIHUrQFLD�GR�VRTXHWH�YROWDGD
SDUD�FLPD�

�� 3UHVVLRQDU�D�PROD�GH�WUDYDPHQWR�H�HQFDL[DU�QR�VXSRUWH�SDUD�IL[DU�D�OkPSDGD�
��� &HUWLILFDU�VH�GH�TXH�D�OkPSDGD�HVWi�FRUUHWDPHQWH�IL[DGD�QR�FRQMXQWR�

��� 5HFRORFDU�D�FREHUWXUD�GH�ERUUDFKD��DWHQWDQGR�SDUD�VHX�SHUIHLWR�HQFDL[H��&HUWLILFDU�VH�GH�TXH
RV�WHUPLQDLV�GH�OLJDomR�QmR�GDQLILTXHP�D�ERUUDFKD�GD�FREHUWXUD�

��� (QFDL[DU�R�FRQHFWRU�GH�DOLPHQWDomR�GD�OkPSDGD��SUHVVLRQDQGR�R�DWp�R�EDWHQWH�
��� )HFKDU�D�WDPSD�GR�FRPSDUWLPHQWR�GR�PRWRU� 3iJLQD�����
��� $SyV�D�PRQWDJHP�GD�OkPSDGD�QRYD��UHJXODU�R�IDFKR�GR�IDURO�

$V�LOXVWUDo}HV�PRVWUDP�R�IDURO�HVTXHUGR�SRU
WUiV��2�IDURO�GLUHLWR�p�PRQWDGR�HP�SRVLomR�LQ�

YHUWLGD�



 

 

 

1R�FRPSDUWLPHQWR�GR�PRWRU��ORFDOL]DomR
GD�OkPSDGD�LQFDQGHVFHQWH�GD�OX]�GH�SRVLomR�

6RTXHWH�GD�OkPSDGD�LQFDQGHVFHQWH�GD
OX]�GH�SRVLomR�

1R�FRPSDUWLPHQWR�GR�PRWRU��R�IDURO�HVWi�SDUFLDO�
PHQWH�HQFREHUWR�SRU�RXWUDV�SHoDV�GR�YHtFXOR��$
9RONVZDJHQ�UHFRPHQGD�TXH��HP�FDVR�GH�G~YLGD�
VROLFLWH�D�WURFD�GH�OkPSDGDV�HP�XPD�&RQFHVVLR�
QiULD�9RONVZDJHQ�

�� 2EVHUYDU�D�OLVWD�GH�FRQWUROH�H�H[HFXWDU�DV�Do}HV� 3iJLQD�����
�� $EULU�D�WDPSD�GR�FRPSDUWLPHQWR�GR�PRWRU� � 3iJLQD�����
�� 'HVHQFDL[DU�R�FRQHFWRU�GH�DOLPHQWDomR�GD�OkPSDGD�

�� *LUDU�R�VRTXHWH�GD�OkPSDGD� )LJ�������QR�VHQWLGR�GD�VHWD� )LJ�������H�GHVHQFDL[i�OR�GR�DOR�
MDPHQWR�

�� 3X[DU�D�OkPSDGD�TXHLPDGD�GR�VRTXHWH�SDUD�UHPRYr�OD�

�� 6XEVWLWXLU�D�OkPSDGD�LQFDQGHVFHQWH�TXHLPDGD�SRU�XPD�OkPSDGD�LQFDQGHVFHQWH�QRYD�GR�PHV�
PR�PRGHOR�

�� ,QVHULU�D�QRYD�OkPSDGD�QR�VRTXHWH�
�� 3RVLFLRQDU�R�VRTXHWH�QR�DORMDPHQWR�
�� 3UHVVLRQDU�R�VRTXHWH�DWp�R�EDWHQWH�H�JLUDU�QR�VHQWLGR�FRQWUiULR�DR�GD�VHWD� )LJ������
��� &HUWLILFDU�VH�GH�TXH�R�VRTXHWH�HVWi�FRUUHWDPHQWH�IL[DGR�QR�FRQMXQWR�
��� (QFDL[DU�R�FRQHFWRU�GH�DOLPHQWDomR�GD�OkPSDGD�
��� )HFKDU�D�WDPSD�GR�FRPSDUWLPHQWR�GR�PRWRU� 3iJLQD�����

$V�LOXVWUDo}HV�PRVWUDP�R�IDURO�HVTXHUGR�SRU
WUiV��2�IDURO�GLUHLWR�p�PRQWDGR�HP�SRVLomR�LQ�

YHUWLGD�
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1R�FRPSDUWLPHQWR�GR�PRWRU��ORFDOL]DomR
GD�OkPSDGD�LQFDQGHVFHQWH�GR�LQGLFDGRU�GH�GLUHomR
GLDQWHLUR�

6RTXHWH�GD�OkPSDGD�LQFDQGHVFHQWH�GR
LQGLFDGRU�GH�GLUHomR�GLDQWHLUR�

1R�FRPSDUWLPHQWR�GR�PRWRU��R�IDURO�HVWi�SDUFLDO�
PHQWH�HQFREHUWR�SRU�RXWUDV�SHoDV�GR�YHtFXOR��$
9RONVZDJHQ�UHFRPHQGD�TXH��HP�FDVR�GH�G~YLGD�
VROLFLWH�D�WURFD�GH�OkPSDGDV�HP�XPD�&RQFHVVLR�
QiULD�9RONVZDJHQ�

�� 2EVHUYDU�D�OLVWD�GH�FRQWUROH�H�H[HFXWDU�DV�Do}HV� 3iJLQD�����
�� $EULU�D�WDPSD�GR�FRPSDUWLPHQWR�GR�PRWRU� � 3iJLQD�����
�� 'HVHQFDL[DU�R�FRQHFWRU�GH�DOLPHQWDomR�GD�OkPSDGD�

�� *LUDU�R�VRTXHWH�GD�OkPSDGD� )LJ�������QR�VHQWLGR�GD�VHWD� )LJ�������H�GHVHQFDL[i�OR�GR�DOR�
MDPHQWR�

�� 3UHVVLRQDU�D�OkPSDGD�TXHLPDGD�H�JLUDU�SDUD�UHPRYr�OD�

�� 6XEVWLWXLU�D�OkPSDGD�LQFDQGHVFHQWH�TXHLPDGD�SRU�XPD�OkPSDGD�LQFDQGHVFHQWH�QRYD�GR�PHV�
PR�PRGHOR�

�� ,QVHULU�D�OkPSDGD�QRYD�QR�VRTXHWH��SUHVVLRQDU�D�OkPSDGD�H�JLUDU�DWp�R�EDWHQWH�
�� 3RVLFLRQDU�R�VRTXHWH�QR�DORMDPHQWR�
�� 3UHVVLRQDU�R�VRTXHWH�DWp�R�EDWHQWH�H�JLUDU�QR�VHQWLGR�FRQWUiULR�DR�GD�VHWD� )LJ������
��� &HUWLILFDU�VH�GH�TXH�R�VRTXHWH�HVWi�FRUUHWDPHQWH�IL[DGR�QR�FRQMXQWR�
��� (QFDL[DU�R�FRQHFWRU�GH�DOLPHQWDomR�GD�OkPSDGD�
��� )HFKDU�D�WDPSD�GR�FRPSDUWLPHQWR�GR�PRWRU� 3iJLQD�����

$V�LOXVWUDo}HV�PRVWUDP�R�IDURO�HVTXHUGR�SRU
WUiV��2�IDURO�GLUHLWR�p�PRQWDGR�HP�SRVLomR�LQ�

YHUWLGD�



 

 

 

1R�FRPSDUWLPHQWR�GR�PRWRU��YDULDQWH�����ORFDOL]DomR�H�VRTXHWH�GD�OkPSDGD�LQFDQGHVFHQWH�GR
IDURO�EDL[R�

�$��YDULDQWH���H��%��YDULDQWH����DFHVVR�j�OkPSDGD�LQFDQGHVFHQWH�GR�IDURO�EDL[R�

1R�FRPSDUWLPHQWR�GR�PRWRU��R�IDURO�HVWi�SDUFLDO�
PHQWH�HQFREHUWR�SRU�RXWUDV�SHoDV�GR�YHtFXOR��$
9RONVZDJHQ�UHFRPHQGD�TXH��HP�FDVR�GH�G~YLGD�
VROLFLWH�D�WURFD�GH�OkPSDGDV�HP�XPD�&RQFHVVLR�
QiULD�9RONVZDJHQ�

� 9DULDQWH��� )LJ����� �YDULDQWH��� )LJ����� �YDULDQWH��� )LJ�����
�� 2EVHUYDU�D�OLVWD�GH�FRQWUROH�H�H[HFXWDU�DV�Do}HV� 3iJLQD�����
�� $EULU�D�WDPSD�GR�FRPSDUWLPHQWR�GR�PRWRU� � 3iJLQD�����
�� 5HPRYHU�D�FREHUWXUD�GH�ERUUDFKD�QD�SDUWH�WUDVHLUD�GR�IDURO� )LJ������

��
*LUDU�R�VRTXHWH�GD�OkPSDGD��QR
VHQWLGR�GD�VHWD� )LJ�������H
GHVHQFDL[i�OR�GR�DORMDPHQWR�

'HVHQFDL[DU�R�FRQHFWRU�GH�DOL�
PHQWDomR�GD�OkPSDGD�

3UHVVLRQDU�D�OkPSDGD�FRP�R�FR�
QHFWRU�GH�DOLPHQWDomR�SDUD�R�OD�
GR�QR�VHQWLGR�GD�VHWD
)LJ������ � �

�� �

&RPSULPLU�D�PROD�GH�WUDYDPHQ�
WR�QR�VHQWLGR�VHWD� )LJ������ �
H�GHVORFi�OD��SDUD�GHVWUDYDU�D
OkPSDGD�

'HVHQFDL[DU�R�FRQHFWRU�GH�DOL�
PHQWDomR�GD�OkPSDGD�

�� 5HPRYHU�D�OkPSDGD�TXHLPDGD�
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�� 6XEVWLWXLU�D�OkPSDGD�LQFDQGHVFHQWH�TXHLPDGD�SRU�XPD�OkPSDGD�LQFDQGHVFHQWH�QRYD�GR�PHVPR
PRGHOR�

��

,QVHULU�D�OkPSDGD�QRYD�QR�VR�
TXHWH�H�SUHVVLRQDU�DWp�R�EDWHQ�
WH��REVHUYDQGR�R�FRUUHWR�SRVL�
FLRQDPHQWR�

3RVLFLRQDU�D�OkPSDGD�QRYD�QR
DORMDPHQWR��REVHUYDQGR�R�FRUUH�
WR�SRVLFLRQDPHQWR�

(QFDL[DU�R�FRQHFWRU�GH�DOLPHQ�
WDomR�GD�OkPSDGD��SUHVVLRQDQ�
GR�R�DWp�R�EDWHQWH�

��
3RVLFLRQDU�R�VRTXHWH�QR�DORMD�
PHQWR�H�JLUDU�QR�VHQWLGR�FRQWUi�
ULR�DR�GD�VHWD� )LJ������

3UHVVLRQDU�D�PROD�GH�WUDYDPHQ�
WR�H�HQFDL[DU�QR�VXSRUWH�SDUD�IL�
[DU�D�OkPSDGD�

&RORFDU�D�OkPSDGD�QR�DORMD�
PHQWR�H�SUHVVLRQDU�DWp�TXH�VH
WUDYH�GH�IRUPD�DXGtYHO�

���
&HUWLILFDU�VH�GH�TXH�R�VRTXHWH
HVWi�FRUUHWDPHQWH�IL[DGR�QR
FRQMXQWR�

&HUWLILFDU�VH�GH�TXH�D�OkPSDGD�HVWi�FRUUHWDPHQWH�IL[DGD�QR�FRQ�
MXQWR�

��� 5HFRORFDU�D�FREHUWXUD�GH�ERUUDFKD��DWHQWDQGR�SDUD�VHX�SHUIHLWR�HQFDL[H�
��� )HFKDU�D�WDPSD�GR�FRPSDUWLPHQWR�GR�PRWRU� 3iJLQD�����
��� $SyV�D�PRQWDJHP�GD�OkPSDGD�QRYD��UHJXODU�R�IDFKR�GR�IDURO�

$V�LOXVWUDo}HV�PRVWUDP�R�IDURO�HVTXHUGR�SRU
WUiV��2�IDURO�GLUHLWR�p�PRQWDGR�HP�SRVLomR�LQ�

YHUWLGD�

1R�FRPSDUWLPHQWR�GR�PRWRU��ORFDOL]DomR
GD�OkPSDGD�LQFDQGHVFHQWH�GR�IDURO�DOWR���OX]�GH
SRVLomR�

$FHVVR�j�OkPSDGD�LQFDQGHVFHQWH�GR�ID�
URO�DOWR���OX]�GH�SRVLomR�

1R�FRPSDUWLPHQWR�GR�PRWRU��R�IDURO�HVWi�SDUFLDO�
PHQWH�HQFREHUWR�SRU�RXWUDV�SHoDV�GR�YHtFXOR��$
9RONVZDJHQ�UHFRPHQGD�TXH��HP�FDVR�GH�G~YLGD�
VROLFLWH�D�WURFD�GH�OkPSDGDV�HP�XPD�&RQFHVVLR�
QiULD�9RONVZDJHQ�

�� 2EVHUYDU�D�OLVWD�GH�FRQWUROH�H�H[HFXWDU�DV�Do}HV� 3iJLQD�����
�� $EULU�D�WDPSD�GR�FRPSDUWLPHQWR�GR�PRWRU� � 3iJLQD�����
�� 5HPRYHU�D�FREHUWXUD�GH�ERUUDFKD�QD�SDUWH�WUDVHLUD�GR�IDURO� )LJ������



 

 

 

�� 'HVHQFDL[DU�R�FRQHFWRU�GH�DOLPHQWDomR�GD�OkPSDGD�

�� &RPSULPLU�DPERV�RV�ODGRV�GD�PROD�GH�WUDYDPHQWR�VHSDUDGDPHQWH� )LJ������VHWDV� $ �FRQWUD
D�OkPSDGD��GHVORFDU�D�PROD�SDUD�GHVWUDYDU�D�OkPSDGD�

�� 5HPRYHU�D�OkPSDGD�TXHLPDGD�GR�DORMDPHQWR�

�� 6XEVWLWXLU�D�OkPSDGD�LQFDQGHVFHQWH�TXHLPDGD�SRU�XPD�OkPSDGD�LQFDQGHVFHQWH�QRYD�GR�PHV�
PR�PRGHOR�

�� 3RVLFLRQDU�D�OkPSDGD�QRYD�QR�DORMDPHQWR��FRP�R�PDLRU�FKDQIUR�GR�VRTXHWH�YROWDGR�SDUD�EDL�
[R�

�� 3UHVVLRQDU�DPERV�RV�ODGRV�GD�PROD�GH�WUDYDPHQWR�VHSDUDGDPHQWH�H�RV�HQFDL[DU�QR�VXSRUWH
SDUD�IL[DU�D�OkPSDGD�

��� &HUWLILFDU�VH�GH�TXH�R�VRTXHWH�HVWi�FRUUHWDPHQWH�IL[DGR�QR�FRQMXQWR�
��� (QFDL[DU�R�FRQHFWRU�GH�DOLPHQWDomR�GD�OkPSDGD��SUHVVLRQDQGR�R�DWp�R�EDWHQWH�
��� 5HFRORFDU�D�FREHUWXUD�GH�ERUUDFKD��DWHQWDQGR�SDUD�VHX�SHUIHLWR�HQFDL[H�
��� )HFKDU�D�WDPSD�GR�FRPSDUWLPHQWR�GR�PRWRU� 3iJLQD�����
��� $SyV�D�PRQWDJHP�GD�OkPSDGD�QRYD��UHJXODU�R�IDFKR�GR�IDURO�

�� 2EVHUYDU�D�OLVWD�GH�FRQWUROH�H�H[HFXWDU�DV�Do}HV� 3iJLQD�����
�� $EULU�D�WDPSD�GR�FRPSDUWLPHQWR�GR�PRWRU� � 3iJLQD�����
�� 5HPRYHU�D�FREHUWXUD�GH�ERUUDFKD�QD�SDUWH�WUDVHLUD�GR�IDURO� )LJ������
�� 5HPRYHU�R�VRTXHWH� )LJ������ % �QR�VHQWLGR�GD�VHWD�
�� 3X[DU�D�OkPSDGD�TXHLPDGD�GR�VRTXHWH�SDUD�UHPRYr�OD�

�� 6XEVWLWXLU�D�OkPSDGD�LQFDQGHVFHQWH�TXHLPDGD�SRU�XPD�OkPSDGD�LQFDQGHVFHQWH�QRYD�GR�PHV�
PR�PRGHOR�

�� ,QVHULU�D�QRYD�OkPSDGD�QR�VRTXHWH�
�� 3RVLFLRQDU�R�VRTXHWH�QR�DORMDPHQWR�
�� &HUWLILFDU�VH�GH�TXH�R�VRTXHWH�HVWi�FRUUHWDPHQWH�IL[DGR�QR�FRQMXQWR�
��� 5HFRORFDU�D�FREHUWXUD�GH�ERUUDFKD��DWHQWDQGR�SDUD�VHX�SHUIHLWR�HQFDL[H�
��� )HFKDU�D�WDPSD�GR�FRPSDUWLPHQWR�GR�PRWRU� 3iJLQD�����

$V�LOXVWUDo}HV�PRVWUDP�R�IDURO�HVTXHUGR�SRU
WUiV��2�IDURO�GLUHLWR�p�PRQWDGR�HP�SRVLomR�LQ�

YHUWLGD�
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1R�FRPSDUWLPHQWR�GR�PRWRU��ORFDOL]DomR
GD�OkPSDGD�LQFDQGHVFHQWH�GR�LQGLFDGRU�GH�GLUHomR
GLDQWHLUR�

6RTXHWH�GD�OkPSDGD�LQFDQGHVFHQWH�GR
LQGLFDGRU�GH�GLUHomR�GLDQWHLUR�

1R�FRPSDUWLPHQWR�GR�PRWRU��R�IDURO�HVWi�SDUFLDO�
PHQWH�HQFREHUWR�SRU�RXWUDV�SHoDV�GR�YHtFXOR��$
9RONVZDJHQ�UHFRPHQGD�TXH��HP�FDVR�GH�G~YLGD�
VROLFLWH�D�WURFD�GH�OkPSDGDV�HP�XPD�&RQFHVVLR�
QiULD�9RONVZDJHQ�

�� 2EVHUYDU�D�OLVWD�GH�FRQWUROH�H�H[HFXWDU�DV�Do}HV� 3iJLQD�����
�� $EULU�D�WDPSD�GR�FRPSDUWLPHQWR�GR�PRWRU� � 3iJLQD�����

�� *LUDU�R�VRTXHWH�GD�OkPSDGD� )LJ�������QR�VHQWLGR�GD�VHWD� )LJ�������H�GHVHQFDL[i�OR�GR�DOR�
MDPHQWR�

�� 3UHVVLRQDU�D�OkPSDGD�TXHLPDGD�H�JLUDU�SDUD�UHPRYr�OD�

�� 6XEVWLWXLU�D�OkPSDGD�LQFDQGHVFHQWH�TXHLPDGD�SRU�XPD�OkPSDGD�LQFDQGHVFHQWH�QRYD�GR�PHV�
PR�PRGHOR�

�� ,QVHULU�D�OkPSDGD�QRYD�QR�VRTXHWH��SUHVVLRQDU�D�OkPSDGD�H�JLUDU�DWp�R�EDWHQWH�
�� 3RVLFLRQDU�R�VRTXHWH�QR�DORMDPHQWR�
�� 3UHVVLRQDU�R�VRTXHWH�DWp�R�EDWHQWH�H�JLUDU�QR�VHQWLGR�FRQWUiULR�DR�GD�VHWD� )LJ������
�� &HUWLILFDU�VH�GH�TXH�R�VRTXHWH�HVWi�FRUUHWDPHQWH�IL[DGR�QR�FRQMXQWR�
��� )HFKDU�D�WDPSD�GR�FRPSDUWLPHQWR�GR�PRWRU� 3iJLQD�����

$V�LOXVWUDo}HV�PRVWUDP�R�IDURO�HVTXHUGR�SRU
WUiV��2�IDURO�GLUHLWR�p�PRQWDGR�HP�SRVLomR�LQ�

YHUWLGD�



 

 

 

$WUiV�GR�SDUD�FKRTXH�GLDQWHLUR��DFHVVR�j
OkPSDGD�LQFDQGHVFHQWH�GR�IDURO�GH�QHEOLQD�

3DUD�DFHVVDU�H�WURFDU�D�OkPSDGD�GR�IDURO�GH�QHEOL�
QD�p�QHFHVViULR�HOHYDU�R�YHtFXOR� ��9HMD�WDP�
EpP� 3iJLQD������

�

$�9RONVZDJHQ�UHFRPHQGD�TXH��HP�FDVR�GH�G~YL�
GD��VROLFLWH�D�WURFD�GD�OkPSDGD�GR�IDURO�GH�QHEOLQD
HP�XPD�&RQFHVVLRQiULD�9RONVZDJHQ�

�� 2EVHUYDU�D�OLVWD�GH�FRQWUROH�H�H[HFXWDU�DV�Do}HV� 3iJLQD�����

�� 'HVHQFDL[DU�R�FRQHFWRU�GH�DOLPHQWDomR�GD�OkPSDGD� )LJ������QR�VHQWLGR�GD�VHWD� $ ��SUHVVLR�
QDU��DR�PHVPR�WHPSR��D�WUDYD�GH�IL[DomR�GR�FRQHFWRU�

�� *LUDU�R�VRTXHWH�GD�OkPSDGD� )LJ�������QR�VHQWLGR�DQWL�KRUiULR�GD�VHWD� % ��H�GHVHQFDL[i�OR�GR
DORMDPHQWR�

�� $�OkPSDGD�GR�IDURO�GH�QHEOLQD�HVWi�IL[DGD�QR�VRTXHWH��GHYHQGR�VHU�WURFDGR�R�FRQMXQWR�OkPSD�
GD�H�VRTXHWH�

�� 6XEVWLWXLU�D�OkPSDGD�LQFDQGHVFHQWH�TXHLPDGD�SRU�XPD�OkPSDGD�LQFDQGHVFHQWH�QRYD�GR�PHV�
PR�PRGHOR�

�� 3RVLFLRQDU�R�QRYR�FRQMXQWR�OkPSDGD�H�VRTXHWH�QR�DORMDPHQWR�
�� 3UHVVLRQDU�R�VRTXHWH�DWp�R�EDWHQWH�H�JLUDU�QR�VHQWLGR�KRUiULR�
�� &HUWLILFDU�VH�GH�TXH�R�VRTXHWH�HVWi�FRUUHWDPHQWH�IL[DGR�QR�FRQMXQWR�
�� (QFDL[DU�R�FRQHFWRU�GH�DOLPHQWDomR�GD�OkPSDGD�

$�LOXVWUDomR�PRVWUD�R�IDURO�GH�QHEOLQD�HVTXHU�
GR��2�IDURO�GH�QHEOLQD�GLUHLWR�p�PRQWDGR�HP

SRVLomR�LQYHUWLGD�
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1D�WDPSD�GR�FRPSDUWLPHQWR�GH�EDJDJHP��UHPRYHU�D�FREHUWXUD�H�VXSRUWH�GDV�OkPSDGDV�

1R�VXSRUWH�GDV�OkPSDGDV��ORFDOL]DomR
GDV�OkPSDGDV�

�� 2EVHUYDU�D�OLVWD�GH�FRQWUROH�H�H[HFXWDU�DV�Do}HV� 3iJLQD�����
�� $EULU�D�WDPSD�GR�FRPSDUWLPHQWR�GH�EDJDJHP� 3iJLQD����

�� &RP�R�DX[tOLR�GH�XPD�FKDYH�GH�IHQGD��UHPRYHU�FXLGDGRVDPHQWH�D�FREHUWXUD� $ � )LJ������QD
WDPSD�

�� 3DUD�GHVWUDYDU�R�VXSRUWH�GDV�OkPSDGDV��SUHVVLRQDU�D�OLQJXHWD�GH�WUDYDPHQWR� % � )LJ������H
SX[DU�R�VXSRUWH�GDV�OkPSDGDV�SDUD�IRUD�

�� 3DUD�UHPRYHU�D�OkPSDGD�LQFDQGHVFHQWH�TXHLPDGD� � � )LJ�������SUHVVLRQDU�D�OkPSDGD�FRQWUD
R�VXSRUWH�H�JLUDU��DR�PHVPR�WHPSR��QR�VHQWLGR�DQWL�KRUiULR�

�� 3DUD�UHPRYHU�D�OkPSDGD�LQFDQGHVFHQWH�TXHLPDGD� � � )LJ�������SX[DU�D�OkPSDGD�GR�VXSRUWH
SDUD�UHPRYr�OD�

�� 6XEVWLWXLU�D�OkPSDGD�LQFDQGHVFHQWH�TXHLPDGD�SRU�XPD�OkPSDGD�LQFDQGHVFHQWH�QRYD�GR�PHV�
PR�PRGHOR�

�� 3DUD�LQVHULU�D�OkPSDGD�QRYD� � �QR�VXSRUWH��SUHVVLRQDU�D�OkPSDGD�H�JLUDU��DR�PHVPR�WHPSR��QR
VHQWLGR�KRUiULR��DWp�R�EDWHQWH�

�� 3DUD�LQVHULU�D�OkPSDGD�QRYD� � �QR�VXSRUWH��HQFDL[DU�H�HPSXUUDU�D�OkPSDGD�QR�VXSRUWH�
��� &HUWLILFDU�VH�GH�TXH�DV�OkPSDGDV�HVWmR�FRUUHWDPHQWH�IL[DGDV�QR�VXSRUWH�



 

 

 

��� ,QVWDODU�R�VXSRUWH�GDV�OkPSDGDV�QD�WDPSD�GR�FRPSDUWLPHQWR�GH�EDJDJHP��$�OLQJXHWD�GH�WUDYD�
PHQWR�GHYH�HQFDL[DU�GH�IRUPD�DXGtYHO�

��� &RORFDU�D�FREHUWXUD��$�FREHUWXUD�GHYH�HQFDL[DU�H�HVWDU�ILUPH�
��� )HFKDU�D�WDPSD�GR�FRPSDUWLPHQWR�GH�EDJDJHP� 3iJLQD����

$�ORFDOL]DomR�H�D�LGHQWLILFDomR�GDV�OkPSDGDV�LQFDQGHVFHQWHV� )LJ������HVWmR�UHODFLRQDGDV�D�VHJXLU�
� /kPSDGD�GD�PDUFKD�j�Up�
� /kPSDGD�GD�OX]�GH�SRVLomR�

$V�LOXVWUDo}HV�PRVWUDP�D�ODQWHUQD�WUDVHLUD�QD
WDPSD�GR�FRPSDUWLPHQWR�GH�EDJDJHP�GR�OD�

GR�HVTXHUGR��$�ODQWHUQD�WUDVHLUD�QD�WDPSD�GR�FRP�
SDUWLPHQWR�GH�EDJDJHP�GR�ODGR�GLUHLWR�p�HP�SRVL�
omR�LQYHUWLGD�

1D�FDUURFHULD��UHPRYHU�D�ODQWHUQD�WUDVHLUD�H�VXSRUWH�GDV�OkPSDGDV�

1R�VXSRUWH�GDV�OkPSDGDV��ORFDOL]DomR
GDV�OkPSDGDV�

([HFXWDU�DV�Do}HV�VRPHQWH�QD�VHTXrQFLD�LQGLFDGD�
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�� 2EVHUYDU�D�OLVWD�GH�FRQWUROH�H�H[HFXWDU�DV�Do}HV� 3iJLQD�����
�� $EULU�D�WDPSD�GR�FRPSDUWLPHQWR�GH�EDJDJHP� 3iJLQD����
�� 5HPRYHU�RV�SDUDIXVRV�GH�IL[DomR� )LJ������ $ �

�� 6ROWDU�R�SDUDIXVR�ERUEROHWD� )LJ�������OXSD��H�UHWLUi�OR��VHJXUDQGR��DR�PHVPR�WHPSR�D�ODQWHU�
QD�WUDVHLUD�

�� 3X[DU�FXLGDGRVDPHQWH�D�ODQWHUQD�SDUD�IRUD��SDUD�GHVHQFDL[i�OD�GD�FDUURFHULD� �

�� 'HVHQFDL[DU�R�FRQHFWRU�GH�DOLPHQWDomR�GDV�OkPSDGDV�GD�ODQWHUQD��SDUD�UHPRYHU�WRWDOPHQWH�D
ODQWHUQD�

�� &RORFDU�D�ODQWHUQD�WUDVHLUD�VREUH�XPD�VXSHUItFLH�OLPSD�H�OLVD�

�� 3DUD�GHVWUDYDU�R�VXSRUWH�GDV�OkPSDGDV��SUHVVLRQDU�FDGD�OLQJXHWD�GH�WUDYDPHQWR�QR�VHQWLGR
GDV�VHWDV� )LJ������

�� 5HPRYHU�R�VXSRUWH�GDV�OkPSDGDV�GD�ODQWHUQD�WUDVHLUD�

��� 3DUD�UHPRYHU�DV�OkPSDGDV�LQFDQGHVFHQWHV�TXHLPDGDV� )LJ������ � �H� � ��SUHVVLRQDU�D�OkP�
SDGD�FRQWUD�R�VXSRUWH�H�JLUDU��DR�PHVPR�WHPSR��QR�VHQWLGR�DQWL�KRUiULR�

��� 6XEVWLWXLU�D�OkPSDGD�LQFDQGHVFHQWH�TXHLPDGD�SRU�XPD�OkPSDGD�LQFDQGHVFHQWH�QRYD�GR�PHV�
PR�PRGHOR�

��� 3DUD�LQVHULU�DV�OkPSDGDV�QRYDV� � �H� � �QR�VXSRUWH��SUHVVLRQDU�D�OkPSDGD�H�JLUDU��DR�PHVPR
WHPSR��QR�VHQWLGR�KRUiULR��DWp�R�EDWHQWH�

��� &HUWLILFDU�VH�GH�TXH�DV�OkPSDGDV�HVWmR�FRUUHWDPHQWH�IL[DGDV�QR�VXSRUWH�

��� ,QVWDODU�R�VXSRUWH�GDV�OkPSDGDV�QD�ODQWHUQD�WUDVHLUD��$V�OLQJXHWDV�GH�WUDYDPHQWR�GHYHP�HQFDL�
[DU�GH�IRUPD�DXGtYHO�

��� (QFDL[DU�R�FRQHFWRU�GH�DOLPHQWDomR�QD�ODQWHUQD�
��� (QFDL[DU�D�ODQWHUQD�WUDVHLUD�FXLGDGRVDPHQWH�QR�DORMDPHQWR�GD�FDUURFHULD�

��� 6HJXUDU�D�ODQWHUQD�WUDVHLUD�QD�SRVLomR�GH�PRQWDJHP�FRP�XPD�GDV�PmRV�H�DSDUDIXVDU�FRP�D
RXWUD�R�SDUDIXVR�ERUEROHWD�

��� 5HFRORFDU�RV�SDUDIXVRV�GH�IL[DomR� $ �H�DSHUWi�ORV�
��� )HFKDU�D�WDPSD�GR�FRPSDUWLPHQWR�GH�EDJDJHP� 3iJLQD����

$�ORFDOL]DomR�H�D�LGHQWLILFDomR�GDV�OkPSDGDV�LQFDQGHVFHQWHV� )LJ������HVWmR�UHODFLRQDGDV�D�VHJXLU�
� /kPSDGD�GD�ODQWHUQD�GH�IUHLR�H�GD�OX]�GH�SRVLomR�
� /kPSDGD�GR�LQGLFDGRU�GH�GLUHomR�

$V�LOXVWUDo}HV�PRVWUDP�D�ODQWHUQD�WUDVHLUD
HVTXHUGD��$�ODQWHUQD�WUDVHLUD�GLUHLWD�p�HP�SR�

VLomR�LQYHUWLGD�



 

 

 

1R�SDUD�FKRTXH�WUDVHLUR��UHPRYHU�D�ODQWHUQD�GD�SODFD�GH�OLFHQoD�H�R�VRTXHWH�GD�OkPSDGD�

�� 2EVHUYDU�D�OLVWD�GH�FRQWUROH�H�H[HFXWDU�DV�Do}HV� 3iJLQD�����

�� &RP�R�DX[tOLR�GH�XPD�FKDYH�GH�IHQGD��SUHVVLRQDU�D�WUDYD� )LJ������ $ �SDUD�UHPRYHU�R�FRQ�
MXQWR�

�� *LUDU�R�VRTXHWH�GD�OkPSDGD�QR�VHQWLGR�GD�VHWD� % ��H�GHVHQFDL[i�OR�GR�DORMDPHQWR�
�� 3X[DU�D�OkPSDGD�TXHLPDGD�GR�VRTXHWH�SDUD�UHPRYr�OD�

�� 6XEVWLWXLU�D�OkPSDGD�LQFDQGHVFHQWH�TXHLPDGD�SRU�XPD�OkPSDGD�LQFDQGHVFHQWH�QRYD�GR�PHV�
PR�PRGHOR�

�� ,QVHULU�D�QRYD�OkPSDGD�QR�VRTXHWH�FXLGDGRVDPHQWH�
�� 3RVLFLRQDU�R�VRTXHWH�QR�DORMDPHQWR�H�JLUDU�QR�VHQWLGR�FRQWUiULR�DR�GD�VHWD� % �
�� &HUWLILFDU�VH�GH�TXH�R�VRTXHWH�HVWi�FRUUHWDPHQWH�IL[DGR�QR�FRQMXQWR�

�� 3RVLFLRQDU�R�FRQMXQWR�GD�OkPSDGD�QR�DORMDPHQWR�GR�SDUD�FKRTXH��HQFDL[DU�SULPHLUR�R�ODGR�HV�
TXHUGR�H��HP�VHJXLGD�R�ODGR�GLUHLWR�

��� 3UHVVLRQDU�D�ODQWHUQD�GD�SODFD�GH�OLFHQoD�QR�SDUD�FKRTXH�DWp�TXH�HQFDL[H�GH�IRUPD�DXGtYHO�

��� &HUWLILFDU�VH�GH�TXH�R�FRQMXQWR�GD�ODQWHUQD�GD�SODFD�GH�OLFHQoD�HVWi�FRUUHWDPHQWH�IL[DGD�QR
DORMDPHQWR�
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1HVWH�FDStWXOR�HQFRQWUDP�VH�LQIRUPDo}HV�UHODWLYDV
DRV�VHJXLQWHV�WHPDV�

,QIRUPDo}HV�LPSRUWDQWHV ���������������������������������� ���
7URFDU�D�ODQWHUQD�GH�QHEOLQD�QR�SDUD�FKRTXH
WUDVHLUR ���������������������������������������������������������������� ���

$V�ODQWHUQDV�TXH�XWLOL]DP�/('��/LJKW�(PLWWLQJ�'LR�
GH��SRVVXHP�YLGD�~WLO�ORQJD�H�QmR�QHFHVVLWDP�GH
WURFDV�IUHTXHQWHV�

Ɣ 9LVWDV�H[WHUQDV� 3iJLQD��
Ɣ )XVtYHLV� 3iJLQD����
Ɣ 7URFD�GH�OkPSDGDV�LQFDQGHVFHQWHV
3iJLQD����

$�9RONVZDJHQ�UHFRPHQGD�TXH�D�WURFD�GDV�ODQWHU�
QDV�TXH�XWLOL]HP�/('�VHMD�IHLWD�HP�XPD�&RQFHVVL�
RQiULD�9RONVZDJHQ�

$V�ODQWHUQDV�GR�YHtFXOR�TXH�XWLOL]DP�/('�HVWmR�UH�
ODFLRQDGDV�D�VHJXLU�

Ɣ �OR�
FDOL]DGDV�QRV�HVSHOKRV�UHWURYLVRUHV�H[WHUQRV�
Ɣ �ORFD�
OL]DGD�DFLPD�GD�FREHUWXUD�QR�FRPSDUWLPHQWR�GH
EDJDJHP��QR�ODGR�LQWHUQR�GR�YHtFXOR�
Ɣ �ORFDOL]DGD�QR�SDUD�FKR�
TXH�WUDVHLUR�GR�ODGR�HVTXHUGR�

�

1R�SDUD�FKRTXH�WUDVHLUR�j�HVTXHUGD��ODQ�
WHUQD�GH�QHEOLQD�

'HSHQGHQGR�GD�YHUVmR�GR�YHtFXOR��D�ODQWHUQD�GH
QHEOLQD�TXH�XWLOL]D�/('�HVWi�ORFDOL]DGD�QR�SDUD�
�FKRTXH�WUDVHLUR�GR�ODGR�HVTXHUGR�

$�ODQWHUQD�GH�QHEOLQD�HVWi�SDUFLDOPHQWH�HQFREHUWD
SRU�RXWUDV�SHoDV�GR�YHtFXOR��$�9RONVZDJHQ�UHFR�
PHQGD�TXH�D�WURFD�GD�ODQWHUQD�GH�QHEOLQD�VHMD�IHL�
WD�HP�XPD�&RQFHVVLRQiULD�9RONVZDJHQ�

1R�SDUD�FKRTXH�WUDVHLUR�GR�ODGR�GLUHLWR�H[LV�
WH�XP�UHIOHWRU�GH�LOXPLQDomR�TXH�QmR�SRVVXH

OkPSDGD�LQFDQGHVFHQWH�RX�/('�SDUD�WURFD��3R�
UpP��FDVR�VH�TXHEUH�H�QHFHVVLWH�GH�VXEVWLWXLomR
SURFXUDU�XPD�&RQFHVVLRQiULD�9RONVZDJHQ�RX�XPD
HPSUHVD�HVSHFLDOL]DGD�SDUD�HIHWXDU�D�WURFD�



 

 

 

1HVWH�FDStWXOR�HQFRQWUDP�VH�LQIRUPDo}HV�UHODWLYDV
DRV�VHJXLQWHV�WHPDV�

([HFXWDU�R�DX[tOLR�j�SDUWLGD ������������������������������ ���

6H�R�PRWRU�QmR�SHJDU�SRUTXH�D�EDWHULD�HVWi�GHV�
FDUUHJDGD��p�SRVVtYHO�XWLOL]DU�D�EDWHULD�GH�RXWUR
YHtFXOR�SDUD�D�SDUWLGD��$QWHV�GR�DX[tOLR�j�SDUWLGD�
HYHQWXDOPHQWH�YHULILFDU�R�YLVRU�GD�EDWHULD�GR�YHt�
FXOR� 3iJLQD�����

1mR�SRGH�KDYHU�FRQWDWR�HQWUH�RV�GRLV�YHtFXORV��FD�
VR�FRQWUiULR��SRGHUi�KDYHU�IOX[R�GH�FRUUHQWH�DVVLP
TXH�RV�SRORV�SRVLWLYRV�IRUHP�OLJDGRV�

$�EDWHULD�GHVFDUUHJDGD�GHYH�VHU�FRUUHWDPHQWH�OL�
JDGD�DR�VLVWHPD�HOpWULFR�GR�YHtFXOR�

2V�FDERV�DX[LOLDUHV�GH�SDUWLGD�GHYHP�VHU�DSURSUL�
DGRV�H�FRP�R�FRPSULPHQWR�VXILFLHQWH�SDUD�PDQWHU
RV�YHtFXORV�DIDVWDGRV�

Ɣ 3UHSDUDo}HV�SDUD�WUDEDOKRV�QR�FRPSDUWLPHQWR
GR�PRWRU� 3iJLQD����
Ɣ %DWHULD�GR�YHtFXOR� 3iJLQD����
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&RPSDUWLPHQWR�GR�PRWRU��DFHVVR�DR�WHU�
PLQDO�SRVLWLYR�GD�EDWHULD�

(VTXHPD�SDUD�D�FRQH[mR�GRV�FDERV�DX�
[LOLDUHV�GH�SDUWLGD��EDWHULD�GR�YHtFXOR�GHVFDUUHJD�
GD� $ �H�EDWHULD�GR�YHtFXOR�IRUQHFHGRUD�GH�FRUUHQ�
WH� % �

$�EDWHULD�GR�YHtFXOR�GHVFDUUHJDGD�GHYH�HVWDU�FR�
QHFWDGD�GH�PDQHLUD�FRUUHWD�j�UHGH�HOpWULFD�GR�YHt�
FXOR�

2V�YHtFXORV�QmR�GHYHP�HQFRVWDU�XP�QR�RXWUR��&D�
VR�FRQWUiULR��XPD�FRUUHQWH�SRGH�FLUFXODU�DR�VH�FR�
QHFWDU�R�SROR�SRVLWLYR�

$WHQWDU�SDUD�R�FRQWDWR�PHWiOLFR�VDWLVIDWyULR�GDV
JDUUDV�FRQHFWDGDV�DRV�SRORV�

&DVR�R�PRWRU�QmR�FRPHFH�D�IXQFLRQDU��LQWHUURPSHU
R�SURFHVVR�GH�SDUWLGD�DSyV����VHJXQGRV�H�UHSHWLU
DSyV�FHUFD�GH�XP�PLQXWR�

([HFXWDU�DV�Do}HV�VHPSUH�QD�VHTXrQFLD�LQGLFDGD�

Ɣ 'HVOLJDU�D�LJQLomR�QRV�GRLV�YHtFXORV
3iJLQD�����

Ɣ $EULU�D�FREHUWXUD�GR�SROR�SRVLWLYR��3DUD�DEULU
SUHVVLRQDU�D�WUDYD�QR�VHQWLGR�GD�VHWD� )LJ�����
� ��UHEDWHU�D�FREHUWXUD�SDUD�R�ODGR�QR�VHQWLGR�GD
VHWD� � �
Ɣ &RQHFWDU�XPD�H[WUHPLGDGH�GR�FDER�DX[LOLDU�GH
SDUWLGD� �DR�SROR�SRVLWLYR� )LJ������ � �GR
YHtFXOR�FRP�D�EDWHULD�GR�YHtFXOR�GHVFDUUHJDGD� $

�
Ɣ &RQHFWDU�D�RXWUD�H[WUHPLGDGH�GR�FDER�DX[LOLDU
GH�SDUWLGD� �DR�SROR�SRVLWLYR� � �GD�EDWHULD
GR�YHtFXOR�IRUQHFHGRUD�GH�FRUUHQWH� % �

Ɣ &RQHFWDU�XPD�H[WUHPLGDGH�GR�FDER�DX[LOLDU�GH
SDUWLGD� �DR�SROR�QHJDWLYR� � �GD�EDWHULD�GR
YHtFXOR�IRUQHFHGRUD�GH�FRUUHQWH� % �
Ɣ &RQHFWDU�D�RXWUD�H[WUHPLGDGH�GR�FDER�DX[LOLDU
GH�SDUWLGD� � ; �QR�YHtFXOR�FRP�D�EDWHULD�GR
YHtFXOR�GHVFDUUHJDGD�HP�XPD�SHoD�PDFLoD�GH
PHWDO�DSDUDIXVDGD�ILUPHPHQWH�DR�EORFR�GR�PRWRU
RX�QR�SUySULR�EORFR�GR�PRWRU���SRUpP�QmR�QDV�SUR�
[LPLGDGHV�GD�EDWHULD� $ � �
Ɣ 'LVSRU�RV�FRQGXWRUHV�GR�FDER�DX[LOLDU�GH�SDUWL�
GD�GH�PRGR�TXH�QmR�HQWUHP�HP�FRQWDWR�FRP�SH�
oDV�JLUDWyULDV�QR�FRPSDUWLPHQWR�GR�PRWRU�

Ɣ /LJDU�R�PRWRU�GR�YHtFXOR�IRUQHFHGRU�GH�FRUUHQWH
H�GHL[DU�IXQFLRQDQGR�HP�PDUFKD�OHQWD�
Ɣ /LJDU�R�PRWRU�GR�YHtFXOR�FRP�D�EDWHULD�GR�YHt�
FXOR�GHVFDUUHJDGD�H�HVSHUDU�GRLV�D�WUrV�PLQXWRV
DWp�TXH�R�PRWRU�³IXQFLRQH�XQLIRUPHPHQWH´�

Ɣ $QWHV�GH�GHVFRQHFWDU�R�FDER�DX[LOLDU�GH�SDUWL�
GD��GHVOLJDU�R�IDURO�EDL[R��VH�HVWLYHU�OLJDGR�
Ɣ /LJDU�R�YHQWLODGRU�GR�DTXHFLPHQWR�H�R�GHVHP�
EDoDGRU�GR�YLGUR�WUDVHLUR�GR�YHtFXOR�FRP�D�EDWHULD
GR�YHtFXOR�GHVFDUUHJDGD�SDUD�UHGX]LU�SLFRV�GH�WHQ�
VmR�QR�PRPHQWR�GD�GHVFRQH[mR�GRV�FDERV�
Ɣ 5HPRYHU�R�FDER�DX[LOLDU�GH�SDUWLGD�FRP�R�PR�
WRU�HP�IXQFLRQDPHQWR�QD�VHTXrQFLD�LQYHUVD�j�GHV�
FULWD�DFLPD�
Ɣ )HFKDU�D�FREHUWXUD�GR�SROR�SRVLWLYR�GD�EDWHULD�
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1HVWH�FDStWXOR�HQFRQWUDP�VH�LQIRUPDo}HV�UHODWLYDV
DRV�VHJXLQWHV�WHPDV�

5HERFDJHP �������������������������������������������������������� ���

� 3iJLQD�����

3iJLQD�����

6HPSUH�TXH�IRU�QHFHVViULR�UHERFDU�R�VHX�YHtFXOR
XWLOL]DU�R� ��GLVSRQtYHO�SRU���
PHVHV�FRQWDGRV�D�SDUWLU�GD�GDWD�GH�DTXLVLomR�GR
YHtFXOR��RX�RXWUR�VHUYLoR�GH�JXLQFKR�HVSHFLDOL]DGR�
XVDQGR�FDPLQKmR�UHERTXH�RX�SODWDIRUPD�

1R�FDVR�GH�VH�XWLOL]DU�XP�FDPLQKmR�UHERTXH�R�YHt�
FXOR�GHYHUi�VHU�VHJXUDPHQWH�VXVWHQWDGR�SHODV�UR�
GDV�GLDQWHLUDV��$VVHJXUH�VH�TXH�R�YHtFXOR�HVWHMD
GHVHQJDWDGR�H�D�DODYDQFD�GR�IUHLR�GH�HVWDFLRQD�
PHQWR�VROWD�

3DUD�PDLRUHV�LQIRUPDo}HV�VREUH�R
9RONVZDJHQ�6HUYLFH��YHMD�R� FDGHUQR�

�



 

 

 

$PSHUH��XQLGDGH�GH�PHGLGD�SDUD�D�FRUUHQWH�HOpWULFD�

$VVRFLDomR�%UDVLOHLUD�GH�1RUPDV�7pFQLFDV�

6LVWHPD�DQWLEORTXHLR�GR�IUHLR�

$JrQFLD�1DFLRQDO�GH�7HOHFRPXQLFDo}HV�

7UDQVPLVVmR�DXWRPDWL]DGD�GH���PDUFKDV��$XWRPDWHG�6HTXHQWLDO�*HDUER[��

0yGXOR�GH�FRQWUROH��%RG\�&RQWURO�0RGXOH��

0yGXOR�EiVLFR�GH�IXQFLRQDPHQWR��%DVLF�)XQFWLRQ�0RGXOH��

&yGLJR�GR�PRWRU�

&HQWtPHWURV�F~ELFRV��8QLGDGH�GH�PHGLGD�SDUD�LQGLFDomR�GD�FLOLQGUDGD�

0RQy[LGR�GH�FDUERQR�

&RQVHOKR�1DFLRQDO�GH�7UkQVLWR�

&DYDOR�YDSRU��LQGLFDomR�GD�SRWrQFLD�GR�PRWRU�

'HFLEHO��XQLGDGH�GH�PHGLGD�GH�UXtGR�

6LVWHPD�GH�SDUWLGD�DTXHFLGD�

8QLGDGH�GH�FRQWUROH�GR�PRWRU��(OHFWURQLF�3RZHU�&RQWURO��

/X]HV�GH�IUHQDJHP�GH�HPHUJrQFLD��(PHUJHQF\�6WRS�6LQDO��

6LVWHPD�UHJXODGRU�GH�YHORFLGDGH�

,QVWLWXWR�1DFLRQDO�GH�0HWURORJLD��1RUPDOL]DomR�H�4XDOLGDGH�,QGXVWULDO�

4XLORJUDPD��XQLGDGH�GH�PDVVD�QR�6LVWHPD�,QWHUQDFLRQDO�GH�XQLGDGHV�

4XLOR�3DVFDO��XQLGDGH�SDGUmR�GH�SUHVVmR�H�WHQVmR�QR�6LVWHPD�,QWHUQDFLRQDO�GH�8QLGD�
GHV�

4XLORZDWW��LQGLFDomR�GD�SRWrQFLD�GR�PRWRU�

/LWUR��XQLGDGH�GH�FDSDFLGDGH�GR�VLVWHPD�PpWULFR�

'LRGR�HPLVVRU�GH�OX]��/LJKW�(PLWWLQJ�'LRGH��

0HWUR��XQLGDGH�GH�PHGLGD�GH�FRPSULPHQWR�GR�6LVWHPD�,QWHUQDFLRQDO�GH�XQLGDGHV�

0LOtPHWUR��XQLGDGH�GH�FRPSULPHQWR�HTXLYDOHQWH�D�XP�PLOpVLPR�GR�PHWUR�

7UDQVPLVVmR�PDQXDO�GH���PDUFKDV�

1RUPD�%UDVLOHLUD�

1HZWRQ�PHWUR��XQLGDGH�GH�PHGLGD�SDUD�LQGLFDomR�GR�WRUTXH�GR�PRWRU�

*UDXV�&HOVLXV��XQLGDGH�GH�PHGLGD�GH�WHPSHUDWXUD�

3URJUDPD�GH�FRQWUROH�GH�HPLVV}HV�YHLFXODUHV�

5RWDomR�GR�PRWRU�SRU�PLQXWR�

6HJXQGRV��XQLGDGH�EiVLFD�GH�PHGLGD�GH�WHPSR�GR�6LVWHPD�,QWHUQDFLRQDO�GH�XQLGDGHV�

7UDQVPLVVmR�DXWRPDWL]DGD�$6*�GH���PDUFKDV�

,QGLFDGRU�GH�GHVJDVWH�GR�SHUILO��7UDGH�:HDU�,QGLFDWRU��

9ROWV��XQLGDGH�GH�PHGLGD�GH�GLIHUHQoD�GH�SRWHQFLDO�HOpWULFR�

$
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1~PHUR�GR�FKDVVL��9HKLFOH�,GHQWLILFDWLRQ�1XPEHU��

:DWWV��XQLGDGH�GH�PHGLGD�GH�HQHUJLD�PHFkQLFD�RX�HOpWULFD��GH�IOX[R�WpUPLFR�H�GH�IOX[R
HQHUJpWLFR�GH�LUUDGLDomR�

9,1
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FRP�JDVROLQD �������������������������������������������� ���
FRQWUROHV�DR�DEDVWHFHU������������������������������ ���
HWDQRO �������������������������������������������������������� ���
JDVROLQD ���������������������������������������������������� ���

���������������������������������������������� ���
FRP�HWDQRO ������������������������������������������������ ���
LQGLFDGRU�GR�QtYHO�GH�FRPEXVWtYHO ������������ ���
OX]�GH�FRQWUROH ������������������������������������������ ���
QR�SRVWR�GH�FRPEXVWtYHO �������������������������� ���

YLGURV�HOpWULFRV �������������������������������������������� ��
������������������������������ ���

������������������ ��

SRUWDV ���������������������������������������������������������� ��
WDPSD�GR�FRPSDUWLPHQWR�GH�EDJDJHP ������ ��
WDPSD�GR�WDQTXH�GH�FRPEXVWtYHO�������������� ���
YHtFXOR �������������������������������������������������� ������
YLGURV ���������������������������������������������������������� ��

FRQVXOWDU�VLVWHPDV�GH�DVVLVWrQFLD�GH�IUHQD�
JHP �������������������������������������������������������� ���

���������������������������������� ���
�������������������������������������������� ��������

�������������������������������� ��

EDWHULD�GR�YHtFXOR�������������������������������������� ���
WURFD�GH�OkPSDGDV�LQFDQGHVFHQWHV ���������� ���
WURFD�GH�URGD �������������������������������������������� ���

������������������ ���

UHDEDVWHFHU ������������������������������������������������ ���
YHULILFDU ������������������������������������������������������ ���

IXQomR�GHWHFomR�GH�FROLVmR ������������������������ ��

FRQVXOWDU�VLVWHPD�GH�DLUEDJ ������������������������ ��

FRQVXOWDU�VLVWHPD�GH�DLUEDJ ������������������������ ��

DSRLR�SDUD�FDEHoD �������������������������������������� ��
EDQFR�GLDQWHLUR�PHFkQLFR �������������������������� ��
SDVWLOKDV�GH�IUHLR �������������������������������������� ���
SRVWXUD�FRUUHWD�QRV�EDQFRV ������������������������ ��
YRODQWH �������������������������������������������������������� ��

UHOyJLR�GLJLWDO ���������������������������������������������� ��

YHU�WDPEpP�IUHLRV ������������������������������������ ���
������������������������������������ ��

�������������������������������������������������������� ��
������������������������������������������������������ ���

FLQWR�QmR�FRORFDGR �������������������������������������� ��

OX] �������������������������������������������������������������� ��
OX]�GH�DGYHUWrQFLD�H�GH�FRQWUROH ���������������� ��

�������������������������������������������� ��������
���������������������������������������������������� ���

PRWRU �������������������������������������������������������� ���
SULPHLURV�TXLO{PHWURV�������������������������������� ���

�������������������������������������������� ���
�������

���������������������������� ���
���������������������������������� ������

�������������������������������� �������������
RULHQWDo}HV�GH�IXQFLRQDPHQWR������������������ ���

���������������������������������� ��������
FRPDQGRV ������������������������������������������������ ���
GLIXVRUHV�GH�DU ������������������������������������������ ���
IDOKD�GH�IXQFLRQDPHQWR ���������������������������� ���
PRGR�GH�UHFLUFXODomR�GH�DU ���������������������� ���
RULHQWDo}HV�GH�IXQFLRQDPHQWR������������������ ���
SDUWLFXODULGDGHV ���������������������������������������� ���
UHJXODU ������������������������������������������������������ ���
YHQWLODomR�LQGLUHWD ������������������������������������ ���

�������������������������������������������������������������� ���
DURV�LQWHUQRV�DSDUDIXVDGRV ���������������������� ���
HOHPHQWRV�GHFRUDWLYRV�DSDUDIXVDGRV ������ ���
OLPSDU �������������������������������������������������������� ���

�������������������������������������������������������� ��

DQWHV�GH�FDGD�YLDJHP �������������������������������� ��
UHDEDVWHFHU�FRP�yOHR�GR�PRWRU ���������������� ���
WUDEDOKDU�QR�FRPSDUWLPHQWR�GR�PRWRU ������ ���
YHULILFDU�R�QtYHO�GR�yOHR�GR�PRWRU�������������� ���

FRQVXOWDU�FRQWUROH�GH�GLVWkQFLD�GH�HVWDFLR�
QDPHQWR ������������������������������������������������ ���

�������������������������������������������� ���
FDER�DX[LOLDU�GH�SDUWLGD ���������������������������� ���
H[HFXWDU ���������������������������������������������������� ���

YHU�DX[tOLR�j�SDUWLGD ���������������������������������� ���
�������������������������������������������� ���

������������������������������������������������������������ ���

EDQFR�GLDQWHLUR�PHFkQLFR �������������������������� ��
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VXEVWLWXLU�GD�FKDYH�GR�YHtFXOR�FRP�FRPDQ�
GR�UHPRWR ������������������������������������������������ ��

YHU�EDWHULD�GR�YHtFXOR�������������������������������� ���
���������������������������������������� ���

Do}HV�GH�SUHSDUDomR �������������������������������� ���
DX[tOLR�j�SDUWLGD ���������������������������������������� ���
FDUUHJDU ���������������������������������������������������� ���
FRQHFWDU ���������������������������������������������������� ���
GHVFDUUHJDU�VH������������������������������������������ ���
GHVFRQHFWDU ���������������������������������������������� ���
GHVOLJDPHQWR�DXWRPiWLFR�GRV�FRQVXPLGR�
UHV ���������������������������������������������������������� ���

HOHWUyOLWR�GD�EDWHULD ���������������������������������� ���
H[SOLFDomR�GRV�VtPERORV �������������������������� ���
ORFDO�GH�LQVWDODomR ������������������������������������ ���
OX]�GH�DGYHUWrQFLD ������������������������������������ ���
VH�GHVFDUUHJD ���������������������������� ������������
VXEVWLWXLU���������������������������������������������������� ���
YHULILFDU�R�QtYHO�GR�HOHWUyOLWR ���������������������� ���

������������������������������������������ ���
�������������������������������������������� ���

������������������������������������ ���
���������������������������������������������������������� ������

������������������������������������ ��������

QRUPD���������������������������������������������������������� ��
VLVWHPDV�GH�IL[DomR ������������������������������������ ��

�������������������������������������� ��
IL[DomR�GDV�FDGHLUDV�GH�FULDQoD������������������ ��
LGDGH ���������������������������������������������������������� ��
SURWHJHU�FRP�FLQWR�GH�VHJXUDQoD �������������� ��
VREUH�R�EDQFR�GR�SDVVDJHLUR�GLDQWHLUR ������ ��
VREUH�R�EDQFR�WUDVHLUR �������������������������������� ��
WUDQVSRUWDU�FULDQoDV�QR�YHtFXOR ������������������ ��

�������������������������������� ���

FDSD�GH�FREHUWXUD�GRV�SDUDIXVRV�GD�URGD ���
VXSHUFDORWD ���������������������������������������������� ���

���������������������������������������������������������� ���
�������� ��������

���������������������������������� ���

yOHR�GR�PRWRU �������������������������������������������� ���
UHVHUYDWyULR�GH�iJXD�GRV�ODYDGRUHV�GR�SD�
UD�EULVD ���������������������������������������������������� ���

UHVHUYDWyULR�GH�JDVROLQD�SDUD�R�VLVWHPD�GH
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