
�����1HFHVVLGDGH�GH�FRQWUDWDomR�GH�WHOHIRQLVWDV�D�ILP�GH�DWHQGHU�jV�
QHFHVVLGDGHV�GD�6XSHULQWHQGrQFLD�5HJLRQDO�GH�3ROtFLD�)HGHUDO�QR�(VWDGR�
GR�5LR�GH�-DQHLUR�H�GH�VXDV�XQLGDGHV�GHVFHQWUDOL]DGDV��$�3ROtFLD�)HGHUDO�
WHP�TXH�HVWDU�SURQWD�SDUD�DVVHJXUDU�R�H[HUFtFLR�GRV�GLUHLWRV�H�JDUDQWLDV�
IXQGDPHQWDLV�DR�FLGDGmR��1HVWH�FRQWH[WR��D�LQWHUUXSomR�GR�VHUYLoR�REMHWR�
GR�FRQWUDWR�DFDUUHWD�HP�SHUGD�RSHUDFLRQDO�GHVWD�FRUSRUDomR�

�����$�DWXDomR�GDV�WHOHIRQLVWDV�YLVD�JDUDQWLU�DWHQGLPHQWR�iJLO�H�R�FRUUHWR�
GLUHFLRQDPHQWR�GDV�OLJDo}HV�UHFHELGDV�DWUDYpV�GD�&HQWUDO�7HOHI{QLFD�
LQVWDODGD�QD�6HGH�GD�6XSHULQWHQGrQFLD�GH�3ROtFLD�)HGHUDO�QR�(VWDGR�GR�5LR�
GH�-DQHLUR��ORFDOL]DGD�QD�$Y��5RGULJXHV�$OYHV�����6D~GH��5LR�GH�-DQHLUR
�5-��(VWD�&HQWUDO�7HOHI{QLFD�DWHQGH�WDQWR�D�65�3)�5-��RQGH�HVWmR�
ORFDOL]DGDV�GLYHUVDV�'HOHJDFLDV��R�*DELQHWH�GR�6U��6XSHULQWHQGHQWH�H�VXD�
UHVSHFWLYD�6HFUHWDULD�H�$VVHVVRULD��'5(;��6HWRU�GH�&RPXQLFDomR�6RFLDO��
6HWRU�GH�7HFQRORJLD�GD�,QIRUPDomR��6HWRU�GH�$GPLQLVWUDomR�H�/RJtVWLFD�H�
VXDV�VXEGLYLV}HV��3URWRFROR��1~FOHR�GH�7UDQVSRUWH��1~FOHR�GH�0DWHULDO��
$OPR[DULIDGR��1~FOHR�GH�([HFXomR�2UoDPHQWiULD�H�)LQDQFHLUD��
&RQIRUPLGDGH�'RFXPHQWDO��*HVWmR�H�)LVFDOL]DomR�GH�&RQWUDWRV�H�
&RPLVVmR�GH�/LFLWDo}HV���DOpP�GR�DWHQGLPHQWR�jV���GHOHJDFLDV�
GHVFHQWUDOL]DGDV�H�GHPDLV�SRVWRV�GH�DWHQGLPHQWR�GR�ÏUJmR��GLVWULEXtGRV�
SHOR�(VWDGR�GR�5LR�GH�-DQHLUR��RQGH�RV�FLGDGmRV�EXVFDP�LQIRUPDo}HV�H�
RULHQWDo}HV�UHIHUHQWHV�D�DVVXQWRV�GLYHUVRV��WDLV�FRPR��(PLVVmR�GH�
SDVVDSRUWHV��DWHQGLPHQWR�D�HVWUDQJHLURV��SRUWH�H�UHJLVWUR�GH�DUPDV��
SURGXWRV�TXtPLFRV��ILVFDOL]DomR�H�UHJXODUL]DomR�GH�HPSUHVDV�GH�6HJXUDQoD�
3ULYDGD��DQWHFHGHQWHV�FULPLQDLV��LQTXpULWRV��LQWLPDo}HV��RLWLYDV��HWF��
VRPHQWH�SDUD�FLWDU�DOJXQV�GHQWUH�R�H[WHQVR�URO�GH�DWULEXLo}HV�D�FDUJR�GD�
3ROtFLD�)HGHUDO�

�����&RQVLGHUDQGR�TXH�D�3ROtFLD�)HGHUDO�QmR�GLVS}H�HP�VHX�TXDGUR�
IXQFLRQDO�GH�SHVVRDO�HVSHFtILFR�SDUD�H[HFXomR�URWLQHLUD�GRV�VHUYLoRV�
GHVFULWRV�H�WDPEpP�TXH�WDLV�DWLYLGDGHV�QmR�FRQVWLWXHP�REMHWR�GD�LQVWLWXLomR��
MXVWLILFD�VH�D�FRQWUDWDomR�GD�SUHVWDomR�GRV�VHUYLoRV�YLVDQGR�j�H[HFXomR�
GDV�DWLYLGDGHV��SUH]DQGR�SHOD�HFRQRPLFLGDGH�GRV�LQYHVWLPHQWRV��D�
VHJXUDQoD�H�HILFLrQFLD�QR�DWHQGLPHQWR�DRV�VHUYLGRUHV��FRODERUDGRUHV�H�
FLGDGmRV�



�����2V�UHTXLVLWRV�GD�FRQWUDWDomR�HP�VHQWLGR�HVWULWR�HVWDUmR�GHYLGDPHQWH�
HQXPHUDGRV�QR�(GLWDO�GD�OLFLWDomR��QR�7HUPR�GH�5HIHUrQFLD�H�GHPDLV�
DQH[RV�

�����&RPR�UHTXLVLWRV�ODWR�VHQVX��D�FRQWUDWDomR�GHYH�FRQWHPSODU�R�VHJXLQWH�

�������2EVHUYkQFLD�GDV�QRUPDV�SHUWLQHQWHV�j�PRGDOLGDGH�OLFLWDWyULD�
DSURSULDGD�SDUD�DR�REMHWR�GR�FRQWUDWR�

H[LVWHQWHV�RX�TXH�YHQKDP�D�VHU�HGLWDGDV��SDUD�IRUQHFHU�PDWHULDLV�H�
H[HFXWDU�VHUYLoRV�

�������(VWULWR�FXPSULPHQWR�GDV�IRUPDOLGDGHV�QHFHVViULDV�j�LQVWUXomR�
SURFHVVXDO��WDQWR�GD�IDVH�LQWHUQD�TXDQWR�GD�IDVH�H[WHUQD�GD�OLFLWDomR�

�������'LPHQVLRQDU�FRUUHWDPHQWH�D�TXDQWLGDGH�GH�SRVWRV�GH�WUDEDOKR�H�R�
YDORU�HVWLPDGR�GD�FRQWUDWDomR�DILP�GH�TXH�D�VROXomR�SRVVXD�PDLRU�
HILFLrQFLD�FRP�PHQRU�GLVSrQGLR�GH�UHFXUVR�SRVVtYHO�

�������&pOHUH�LQVWUXomR�GR�SURFHVVR�GH�PRGR�D�HYLWDU�VROXomR�GH�
FRQWLQXLGDGH�QD�SUHVWDomR�GRV�VHUYLoRV�

����$�GXUDomR�FRQWUDWXDO�WHUi�LQtFLR�SUHYLVWR�SDUD�MXOKR�GH�������FRP�
GXUDomR�LQLFLDO�GH�����GR]H��PHVHV�

SRGHQGR�VHU�SURUURJDGR�SRU�LQWHUHVVH�GD�&RQWUDWDQWH�SRU�DWp�XP�OLPLWH�GH�
����VHVVHQWD��PHVHV�

����3DUD�HVWLPDU�D�TXDQWLGDGH�GH�SRVWRV�GH�WUDEDOKR�QHFHVViULRV�j�SHUIHLWD�
H[HFXomR�GRV�VHUYLoRV�GH�WHOHIRQLVWDV��XWLOL]RX�VH�FRPR�EDVH�R�KLVWyULFR�GD�
GHPDQGD�H�GDV�FRQWUDWDo}HV�DQWHULRUHV�GR�UHVSHFWLYR�VHUYLoR�QDV�8QLGDGHV�
GD�3ROtFLD�)HGHUDO�GR�5LR�GH�-DQHLUR��'HVVH�PRGR�GHFLGLX�VH��SHOD�VHJXLQWH�
FRQILJXUDomR�
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����2V�VHUYLoRV�GHYHUmR�VHU�H[HFXWDGRV�FRP�EDVH�QRV�SDUkPHWURV�PtQLPRV�D�
VHJXLU�HVWDEHOHFLGRV�FRQIRUPH�&ODVVLILFDomR�%UDVLOHLUD�GH�2FXSDo}HV�±�&%2�VRE�R�
Q~PHUR����������WHOHIRQLVWD���GLVSRQLELOL]DGD�QR�VLWH�GR�0LQLVWpULR�GR�7UDEDOKR�H�GR�
(PSUHJR�

�������2SHUDU�HTXLSDPHQWRV��DWHQGHU��WUDQVIHULU��FDGDVWUDU�H�FRPSOHWDU�FKDPDGDV�
WHOHI{QLFDV�ORFDLV��QDFLRQDLV�H�LQWHUQDFLRQDLV��FRPXQLFDU�VH�IRUPDOPHQWH�HP�
SRUWXJXrV��$X[LOLDU�R�FOLHQWH��IRUQHFHU�LQIRUPDo}HV�H�SUHVWDU�VHUYLoRV�JHUDLV��3RGHP�
WUHLQDU�IXQFLRQiULRV�H�DYDOLDU�D�TXDOLGDGH�GH�DWHQGLPHQWR�GR�RSHUDGRU��LGHQWLILFDQGR�
SRQWRV�GH�PHOKRULD�

�����$V�GLYHUVDV�WDUHIDV�DWLQHQWHV�jV�WHOHIRQLVWDV��VmR�GH�QDWXUH]D�PHUDPHQWH�
DGPLQLVWUDWLYD�FRPXP��SRVVXHP�RV�SDGU}HV�GH�GHVHPSHQKR��TXDOLGDGH�H�WRGDV�DV�
FDUDFWHUtVWLFDV�JHUDLV�H�HVSHFtILFDV�GH�VXDV�SUHVWDo}HV��VmR�XVXDLV�GR�PHUFDGR�H�
SDVVtYHLV�GH�GHVFULo}HV�VXFLQWDV��H�QmR�GHPDQGDP�D�DWXDomR�GR�TXDGUR�GH�
DJHQWHV�DGPLQLVWUDWLYRV�GR�yUJmR��TXH�DWXDP�QDV�WDUHIDV�DGPLQLVWUDWLYDV�GH�PDLRU�
FRPSOH[LGDGH�H�UHVSRQVDELOLGDGH��3RGHQGR��SRUWDQWR��VHUHP�OLFLWDGRV�SRU�PHLR�GR�
3UHJmR�

�����$V�DWLYLGDGHV�GHVHPSHQKDGDV�SHODV�WHOHIRQLVWDV��DWHQGHUmR�jV�OHJLVODo}HV�
WUDEDOKLVWDV�H�DR�$FRUGR�&ROHWLYR���&RQYHQomR�&ROHWLYD�QR�(VWDGR�GR�5LR�GH�-DQHLUR�

�������7HQGR�HP�YLVWD�DV�GLVSRVLo}HV�FRQWLGDV�QD�/HL�Q���������SXEOLFDGD�QR�'28���
��������TXH�WUDWD�GD�H[WLQomR�GH�&DUJRV�QD�$GPLQLVWUDomR�)HGHUDO��D�SRVVLELOLGDGH�
GH�FRQWUDWDomR�GDV�DWLYLGDGHV

FRUUHVSRQGHQWHV�VHUi�PHGLDQWH�D�H[HFXomR�LQGLUHWD��VHQGR�HVVD�D�PRWLYDomR�GR�
SUHVHQWH�7HUPR�GH�5HIHUrQFLD��2V�VHUYLoRV�FRQWUDWDGRV�GHYHUmR�REHGHFHU�DRV�



FULWpULRV�HVWDEHOHFLGRV�QD�/HL�Q������������,1�Q���������6(*(6�03��VHXV�DQH[RV�H�
VXDV�UHVSHFWLYDV�DOWHUDo}HV�SRVWHULRUHV��TXH�GLVFLSOLQDP�DV�FRQWUDWDo}HV�GH�
VHUYLoRV�SDUD�D�UHDOL]DomR�GH�WDUHIDV�H[HFXWLYDV�VRE�R�UHJLPH�GH�H[HFXomR�LQGLUHWD��
SRU�yUJmRV�RX�HQWLGDGHV�GD�$GPLQLVWUDomR�3~EOLFD�IHGHUDO�GLUHWD��DXWiUTXLFD�H�
IXQGDFLRQDO�

�����$�HPSUHVD�&2175$7$'$�SUHVWDUi�RV�VHUYLoRV�GH�WHOHIRQLVWDV��REHGHFHQGR�jV�
WpFQLFDV�DSURSULDGDV�H�FRP�HPSUHJR�GH�IXQFLRQiULRV�DGHTXDGRV�SDUD�FDGD�
VLWXDomR��REHGHFHQGR�jV�RULHQWDo}HV�GD

&2175$7$17(�

�������3DUD�D�SUHVWDomR�GRV�VHUYLoRV��D�HPSUHVD�&2175$7$'$�XWLOL]DUi��VRE�VXD�
LQWHLUD�UHVSRQVDELOLGDGH�H�GH�DFRUGR�FRP�DV�QRUPDV�TXH�UHJHP�D�DWLYLGDGH��PmR�GH�
REUD�GHYLGDPHQWH�WUHLQDGD�H�TXDOLILFDGD�

�������$�HPSUHVD�&2175$7$'$�GHYHUi�GHVHQYROYHU�DV�DWLYLGDGHV��FRQIRUPH�
GHVFULomR�DEDL[R�

6HUYLoR��7HOHIRQLVWD

'HVFULomR�6XPiULD�GDV�$WLYLGDGHV�&RQIRUPH�'HVFULWDV�QD�&%2�&ODVVLILFDomR�
%UDVLOHLUD�GH�2FXSDo}HV���0LQLVWpULR�GR�7UDEDOKR�H�GR�(PSUHJR��2SHUDU�
HTXLSDPHQWRV��DWHQGHU��WUDQVIHULU��FDGDVWUDU�H�FRPSOHWDU�FKDPDGDV�WHOHI{QLFDV�O�
RFDLV��QDFLRQDLV�H�LQWHUQDFLRQDLV��FRPXQLFDU�VH�IRUPDOPHQWH�HP�SRUWXJXrV��$X[LOLDU�
R�FOLHQWH��IRUQHFHU�LQIRUPDo}HV�H�SUHVWDU�VHUYLoRV�JHUDLV��3RGHP�WUHLQDU�IXQFLRQiULRV�
H�DYDOLDU�D�TXDOLGDGH�GH�DWHQGLPHQWR�GR�RSHUDGRU��LGHQWLILFDQGR�SRQWRV�GH�PHOKRULD�

4XDOLILFDo}HV���SHUILO�SURILVVLRQDO��(QVLQR�0pGLR�&RPSOHWR��,GDGH�LJXDO�RX�PDLRU�GH�
���DQRV��&RQKHFLPHQWRV�EiVLFRV�GH�/tQJXD�3RUWXJXHVD�H�,QIRUPiWLFD�H�7HPSR�GH�
H[SHULrQFLD�GH�QR�PtQLPR����XP��DQR�QD�IXQomR�

&RPSHWrQFLDV�SHVVRDLV��$JLU�FRP�ERP�VHQVR�H�DJLOLGDGH��'HPRQVWUDU��LQLFLDWLYD��
LQWHUHVVH��RUJDQL]DomR��HGXFDomR��SDFLrQFLD��UHVSHLWR��HVStULWR�GH�HTXLSH��
UHVSRQVDELOLGDGH�H�HQWXVLDVPR�

�����8QLIRUPHV

�������2V�XQLIRUPHV�D�VHUHP�IRUQHFLGRV�SHOD�&RQWUDWDGD�D�VHXV�HPSUHJDGRV�
GHYHUmR�VHU�FRQGL]HQWHV�FRP�D�DWLYLGDGH�D�VHU�GHVHPSHQKDGD�QR�yUJmR�
&RQWUDWDQWH��FRPSUHHQGHQGR�SHoDV�SDUD�WRGDV�DV�HVWDo}HV�FOLPiWLFDV�GR�DQR��VHP�
TXDOTXHU�UHSDVVH�GR�FXVWR�SDUD�R�HPSUHJDGR��REVHUYDQGR�R�GLVSRVWR�QRV�LWHQV�
VHJXLQWHV�

�������2�XQLIRUPH�GHYHUi�FRPSUHHQGHU�DV�VHJXLQWHV�SHoDV�GR�YHVWXiULR�

���������7(/()21,67$6�

&21-8172�&203/(72�)(0,1,12�

D�����&DOoDV�6RFLDLV�3UHWDV�GH�PLFURILEUD�GH�FyV�PpGLR�±�ERWmR�H�]tSHU�±�GH�ERD�
TXDOLGDGH�



E�����&DPLVDV�VRFLDLV�)HPLQLQDV��FDPLVHWDV��GH�0DQJD�&XUWD�%UDQFD�H�TXH�QmR�
GHYHUmR�VHU�GHFRWDGDV��FXUWDV�H�WUDQVSDUHQWHV�±�2[IRUG�GH�VHGD�FRP�OHQoR�RX�GH�
WHFLGR�FRP�VWUHFK�H�ERW}HV�±�GH�ERD�TXDOLGDGH�

F�����%OD]HU�3UHWR�IRUUDGR�LQWHUQDPHQWH�GH�PLFURILEUD�FRP�ERW}HV�±�PDQJD�ORQJD�±�
GH�ERD�TXDOLGDGH�

G�����SDU�GH�VDSDWRV�VFDUSLQ��FRU�SUHWR�IRVFR��FRP�VDOWR�JHRPpWULFR�LQIHULRU�D���FP�
GH�DOWXUD�

&21-8172�&203/(72�0$6&8/,12�

D�����&DOoDV�6RFLDLV�3UHWDV�GH�PLFURILEUD�GH�FyV�PpGLR�±�ERWmR�H�]tSHU�±�GH�ERD�
TXDOLGDGH�

E�����&DPLVDV�VRFLDLV�EUDQFDV��GH�PDQJDV�FXUWDV�

F�����%OD]HU�3UHWR�IRUUDGR�LQWHUQDPHQWH�GH�PLFURILEUD�FRP�ERW}HV�±�PDQJD�ORQJD�±�
GH�ERD�TXDOLGDGH�

G�����SDU�GH�VDSDWRV�VRFLDLV��FRU�SUHWR�IRVFR��FRP�FDGDUoR�

������(VWHV�XQLIRUPHV�QmR�SRGHUmR�WHU�R�ORJRWLSR�RX�TXDOTXHU�LGHQWLILFDomR�GD�
HPSUHVD�&2175$7$'$��EHP�FRPR�GHYHUmR�PDQWHU�R�SDGUmR�XWLOL]DGR�SRU�WRGRV�
RV�IXQFLRQiULRV��QmR�VHQGR�SHUPLWLGDV�TXDLVTXHU�DOWHUDo}HV�QRV�XQLIRUPHV�SHORV�
SUySULRV�IXQFLRQiULRV�

�������2V�XQLIRUPHV�GHYHUmR�VHU�QR�PRGHOR�GH�WHFLGR�GH�ERD�TXDOLGDGH�

�������2V�WDPDQKRV�HQWUHJXHV�DRV�IXQFLRQiULRV�GHYHP�HVWDU�GHYLGDPHQWH�
DGHTXDGRV�j�ERD�DSUHVHQWDomR�DR�VHUYLoR�

�������$V�SHoDV�GHYHP�VHU�FRQIHFFLRQDGDV�FRP�WHFLGR�QmR�WUDQVSDUHQWH�GH�ERD�
TXDOLGDGH�H�GXUDELOLGDGH�

�������2�IRUQHFLPHQWR�GRV�XQLIRUPHV�GHYHUi�VHU�HIHWLYDGR�GD�VHJXLQWH�IRUPD�

D������XP��FRQMXQWR�FRPSOHWR�DR�HPSUHJDGR�QR�LQtFLR�GD�H[HFXomR�GR�FRQWUDWR��
GHYHQGR�VHU�IRUQHFLGDV��H

E��2EULJDWRULDPHQWH��D�FDGD����PHVHV��FRQWDGRV�GR�LQtFLR�GD�YLJrQFLD�GR�FRQWUDWR��
FRP�����XP��FRQMXQWR�FRPSOHWR�SRU�IXQFLRQiULR��RX

F��$�TXDOTXHU�pSRFD��QR�FDVR�GH�TXDOTXHU�SHoD�GR�XQLIRUPH�H�RX�QD�TXDQWLGDGH�
Pi[LPD��GHVFULWD�QR�LWHP��������QR�SUD]R�Pi[LPR�GH�FLQFR�GLDV�~WHLV��DSyV�
FRPXQLFDomR�HVFULWD�GD�&2175$7$17(��VHPSUH�TXH�QmR�DWHQGHUHP�DV�FRQGLo}HV�
PtQLPDV�GH�DSUHVHQWDomR�H�GH�XVR�

G��1R�FDVR�GH�HPSUHJDGD�JHVWDQWH��RV�XQLIRUPHV�GHYHUmR�VHU�DSURSULDGRV�SDUD�D�
VLWXDomR��VXEVWLWXLQGR�RV�VHPSUH�TXH�HVWLYHUHP�DSHUWDGRV�



H��$�&2175$7$'$�ILFDUi�UHVSRQViYHO�SHORV�DMXVWHV�GH�DOIDLDWDULD�TXH�VH�IL]HUHP�
QHFHVViULRV�j�ERD�DSUHVHQWDomR�GRV�XQLIRUPHV��QmR�SRGHQGR�UHSDVVDU�TXDLVTXHU�
FXVWRV�D�VHXV�IXQFLRQiULRV�

I��&RPS}H�R�XQLIRUPH��R�FUDFKi�GH�LGHQWLILFDomR�GR�IXQFLRQiULR�TXH�GHYHUi�FRQWHU�
VRPHQWH�IRWR�FRORULGD�UHFHQWH��QRPH�FRPSOHWR�GR�IXQFLRQiULR��FDUJR��PDWUtFXOD��GDWD�
GH�DGPLVVmR��&3)�H�R�QRPH�GD�HPSUHVD�&2175$7$'$��QmR�SRGHQGR�FRQWHU�QR�
FUDFKi�H�QR�XQLIRUPH�TXDOTXHU�UHIHUrQFLD�GR�yUJmR�RQGH�SUHVWD�R�VHUYLoR�

J��2�FUDFKi�GH�LGHQWLILFDomR�GHYHUi�FRQWHU�IRWR�FRORULGD��QRPH�FRPSOHWR�GR�
IXQFLRQiULR��PDWUtFXOD��QRPH�GD�HPSUHVD��5*��&3)��3,6��GDWD�GH�DGPLVVmR��&13-�
GD�HPSUHVD�H�WHOHIRQH�GD�HPSUHVD�

K��2�PDWHULDO�GHYH�VHU�GH�39&�FRP�FRUGmR����PP�H�SUHVLOKD�MDFDUp�

L��(P�FDVR�GH�SHUGD�GR�FUDFKi��D�HPSUHVD�GH�YHUi�SURYLGHQFLDU�XP�QRYR�GHQWUR�GR�
SUD]R�GH�����TXLQ]H�GLDV�FRUULGRV�

�������$�HPSUHVD�&2175$7$'$�WHUi�R�SUD]R�Pi[LPR�GH�����WULQWD��GLDV�SDUD�D�
HQWUHJD�GHILQLWLYD�GRV�XQLIRUPHV�GHVFULWRV�QR�LWHP��������D�SDUWLU�GR�LQtFLR�GD�
YLJrQFLD�GR�FRQWUDWR�

�������2V�XQLIRUPHV�GHYHUmR�VHU�HQWUHJXHV�PHGLDQWH�UHFLER��FXMD�FySLD��
GHYLGDPHQWH�DFRPSDQKDGD�GR�RULJLQDO�SDUD�FRQIHUrQFLD��GHYHUi�VHU�HQYLDGD�DR�
VHUYLGRU�UHVSRQViYHO�SHOD�ILVFDOL]DomR�GR�FRQWUDWR�

������0DWHULDLV�D�VHUHP�GLVSRQLELOL]DGRV�

D��'HYHUi�VHU�LQVWDODGR�UHOyJLR�GH�SRQWR�HOHWU{QLFR�ELRPpWULFR�RX�VRIWZDUH�
HTXLYDOHQWH��SDUD�FRQWUROH�GH�IUHTXrQFLD�GRV�IXQFLRQiULRV�GD�&2175$7$'$��QR�
ORFDO�GD�H[HFXomR�GRV�VHUYLoRV�

E��2�UHOyJLR�GH�SRQWR�RX�VRIWZDUH�HTXLYDOHQWH�TXH�DSUHVHQWDU�GHIHLWR�GHYHUi�VHU�
UHSDUDGR�QR�SUD]R�Pi[LPR�GH�����GH]��GLDV�~WHLV��&DVR�QmR�VHMD�SRVVtYHO��D�
HPSUHVD�&2175$7$'$�GHYHUi�HIHWXDU�D�WURFDGR�PHVPR�

F��$�HPSUHVD�&2175$7$'$�GHYHUi�SURYLGHQFLDU�RV�DFHVVyULRV�GH�LQIRUPiWLFD�
QHFHVViULRV�YLVDQGR�j�SHUIHLWD�LQVWDODomR�GRV�UHOyJLRV�GH�SRQWR�RX�VRIWZDUH�
HTXLYDOHQWH�

G��$�HPSUHVD�&2175$7$'$�WHUi�R�SUD]R�Pi[LPR�GH����TXLQ]H�GLDV�FRUULGRV��
SRGHQGR�VHU�SURUURJDGR�SRU�LJXDO�SHUtRGR���GHVGH�GHYLGDPHQWH�MXVWLILFDGR�H�
FRPSURYDGR��SDUD�HIHWXDU�WRGD�D�LQVWDODomR�GR�UHOyJLR�GH�SRQWR�RX�VRIWZDUH�
HTXLYDOHQWH��D�SDUWLU�GD�GDWD�GH�DVVLQDWXUD�GR�FRQWUDWR�

����5HDOL]DGR�R�OHYDQWDPHQWR�GH�PHUFDGR��IRUDP�GHWHFWDGDV���VROXo}HV�SDUD�R�
DWHQGLPHQWR�GD�QHFHVVLGDGH��VHQGR�HODV�



�������&RP�UHJLPH�GH�'HGLFDomR�([FOXVLYD�GH�0mR�GH�2EUD��DGRWDQGR�UHTXLVLWRV�
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,�±�2V�HPSUHJDGRV�GD�FRQWUDWDGD�ILTXHP�j�GLVSRVLomR�QDV�GHSHQGrQFLDV�GD�
FRQWUDWDQWH�SDUD�SUHVWDomR�GRV�VHUYLoRV�

,,���$�FRQWUDWDGD�QmR�FRPSDUWLOKH�RV�UHFXUVRV�KXPDQRV�H�PDWHULDLV�GLVSRQtYHLV�GH�
XPD�FRQWUDWDomR�SDUD�H[HFXomR�VLPXOWkQHD�GH�RXWURV�FRQWUDWRV��H
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$QiOLVH�GD�VROXomR��(VWD�VROXomR�DWHQGH�j�GHPDQGD�GD�6XSHULQWHQGrQFLD�5HJLRQDO�
GH�3ROtFLD�)HGHUDO�QR�5LR�GH�-DQHLUR��SRLV�p�UHTXLVLWR�GD�FRQWUDWDomR�D�
GLVSRQLELOLGDGH�LPHGLDWD�GRV�HPSUHJDGRV�QDV�GHSHQGrQFLDV�GR�yUJmR��GHYLGR�D�
UHTXLVLWRV�GH�VHJXUDQoD�GH�DFHVVR�j�UHGH�H�DRV�VLVWHPDV�GD�3)�

�������5HDOL]DomR�GR�VHUYLoR�HP�UHJLPH�GH�'HGLFDomR�([FOXVLYD�GH�0mR�GH�2EUD��
SRUpP�DORFDQGR�RV�FRODERUDGRUHV�HP�HVSDoR�ItVLFR�IRUD�GDV�LQVWDODo}HV�GD�3)�

$QiOLVH�GD�VROXomR��(VWD�VROXomR�QmR�DWHQGH�j�GHPDQGD�GD�6XSHULQWHQGrQFLD�
5HJLRQDO�GH�3ROtFLD�)HGHUDO�QR�5LR�GH�-DQHLUR��SRLV�SDUD�WDQWR�VHULD�QHFHVViULR�
GLVSRQLELOL]DU�D�FRQWUDWDGD�DFHVVRV�UHVWULWRV�D�UHGH�H�VLVWHPDV�GD�3)��FRQWUDULDQGR�
GLUHWUL]HV�GH�VHJXUDQoD�GHILQLGDV�SHOD�'7,�3)�

�������$WHQGLPHQWR�DRV�XVXiULRV�DWUDYpV�GH�VLVWHPD�GH�DWHQGLPHQWR�HOHWU{QLFR���
85$��8QLGDGH�GH�5HVSRVWD�$XGtYHO�

$QiOLVH�GD�VROXomR��(VWD�VROXomR�QmR�DWHQGH�LQWHJUDOPHQWH�D�GHPDQGD�GD�
6XSHULQWHQGrQFLD�5HJLRQDO�GH�3ROtFLD�)HGHUDO�QR�5LR�GH�-DQHLUR��$SHVDU�GR�
DWHQGLPHQWR�YLD�85$�Mi�HVWDU�GLVSRQLELOL]DGR�QD�XQLGDGH��R�PHVPR�DWHQGH�VRPHQWH�
SDUFLDOPHQWH�D�GHPDQGD��GHYLGR�D�GLYHUVLGDGH�GH�VHUYLoRV�RIHUHFLGRV�SHOR�ÏUJmR��
VHQGR�DLQGD�H[WUHPDPHQWH�QHFHVViULR�R�DWHQGLPHQWR�KXPDQR�SDUD�R�FRUUHWR�
GLUHFLRQDPHQWR�GDV�OLJDo}HV��UHVROXomR�GH�SUREOHPDV�H�HVFODUHFLPHQWR�GH�G~YLGDV�
DSUHVHQWDGDV�SHORV�XVXiULRV�

$�GHVFULomR�GD�VROXomR�FRPR�XP�WRGR�DEUDQJH�D�SUHVWDomR�GR�VHUYLoR�GH�WHOHIRQLVWDV�SDUD�
JDUDQWLU�R�ERP�DWHQGLPHQWR�DR�S~EOLFR�LQWHUQR�H�H[WHUQR�QDV�GLYHUVDV�DWLYLGDGHV�GD�iUHD�
DGPLQLVWUDWLYD�HP�TXH�R�ÏUJmR�SUHVWD�VHUYLoRV�j�FRPXQLGDGH�

���3RVWRV�GH�WUDEDOKR��SDUD�SUHVWDomR�GH�VHUYLoRV�GH�7HOHIRQLVWD��GH�VHJXQGD�D�
VH[WD�IHLUD��QR�KRUiULR�GH�������K�jV�������K�����WXUQR��H�GDV�������K�jV�������K�����
WXUQR���VHQGR���SURILVVLRQDLV�SRU�WXUQR��HP�UHJLPH�GH�WUDEDOKR�GH����KRUDV�
VHPDQDLV�
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$QiOLVH�FUtWLFD�GD�SHVTXLVD�GH�3UHoRV

3DUD�GHILQLomR�GR�YDORU�GH�UHIHUrQFLD�GR�SURFHVVR�HP�WHOD�IRUDP�XWLOL]DGRV�DV�VHJXLQWHV�
IRQWHV�H�SDUkPHWURV�
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FRP�TXDQWLWDWLYR�H�FDUDFWHUtVWLFDV�FRPSDWtYHLV�jV�QHFHVVLGDGHV�GD�65�3)�5-��QmR�VHQGR�
WDPEpP�SRVVtYHO�UHDOL]DUPRV�SHVTXLVD�HP�VLWHV�HOHWU{QLFRV�SDUD�R�REMHWR�SUHWHQGLGR��
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FRPR�SDUkPHWUR�D�&&7������������GHYLGR�D�SDQGHPLD�GR�&29,'�����QmR�RFRUUHX�
DOWHUDomR�QD�PHVPD�SDUD�R�SHUtRGR������������GR�6LQG��GRV�7UDE��HP�(PS��7HOHF��2S��
6LVW��79�SRU�$VV��7UDQVP��GH�'DGRV�H�&RUUHLR�(OHWU��7HOHI��0��&HO��6HUY��7URQF��'��&RP��
5DGL���DQH[R�

&RP�UHODomR�DRV�PDWHULDLV�D�VHUHP�IRUQHFLGRV��8QLIRUPHV�H�UHOyJLR�GH�SRQWR��WDPEpP�
QmR�SRVVtYHO�ORFDOL]DU�WDLV�LWHQV��FRP�FDUDFWHUtVWLFDV�FRPSDWtYHLV�DV�GHVFULWDV�QR�
(73���DWUDYpV�GR�VLWH� ��WHQGR�WDLV�LQIRUPDo}HV�VLGR�ZZZ�FRPSUDVJRYHUQDPHQWDLV
H[WUDtGDV�GH�VLWHV�HOHWU{QLFRV�HVSHFLDOL]DGRV�RX�GH�GRPtQLR�DPSOR��FRQIRUPH�
GHPRQVWUDGR�QR�SURFHVVR��DWUDYpV�GRV�'RFV�����������������������������������
���������

&DEH�DTXL�D�MXVWLILFDWLYD�HP�UHODomR�DR�QmR�SDUFHODPHQWR�IRUPDO�GR�REMHWR��YLVWR�
TXH�D�UHJUD�D�VHU�REVHUYDGD�SHOD�$GPLQLVWUDomR�QDV�OLFLWDo}HV�p�D�GR�SDUFHODPHQWR�
GR�REMHWR��FRQIRUPH�GLVSRVWR�QR����R�GR�$UW�����GD�/HL�QR�������������1R�
SDUFHODPHQWR�IRUPDO�p�LPSUHVFLQGtYHO�TXH�D�GLYLVmR�GR�REMHWR�VHMD�WpFQLFD�H�
HFRQRPLFDPHQWH�YLiYHO�H�QmR�UHSUHVHQWH�SHUGD�GH�HFRQRPLD�GH�HVFDOD��6~PXOD�
����GR�7&8���2�yUJmR�OLFLWDQWH�SRGHUi�GLYLGLU�D�SUHWHQVmR�FRQWUDWXDO�HP�LWHQV�RX�HP�
ORWHV��JUXSR�GH�LWHQV���TXDQGR�WpFQLFD�H�HFRQRPLFDPHQWH�YLiYHO��YLVDQGR�PDLRU�
FRPSHWLWLYLGDGH��1R�FDVR�HP�WHOD��SRUpP��SUHWHQGH�VH�D�FRQWUDWDomR�GH�XP�~QLFR�
LWHP��QmR�VHQGR�DVVLP�YLiYHO�R�SDUFHODPHQWR�GR�REMHWR��SRLV�WDO�SDUFHODPHQWR�
DFDUUHWDULD�SHUGD�QD�HFRQRPLD�GH�HVFDOD�H�GHPDQGDULD�PDLRU�FRPSOH[LGDGH�
JHUHQFLDO�H�DGPLQLVWUDWLYD�QD�JHVWmR�H�ILVFDOL]DomR�GR�V��FRQWUDWR�V��SRU�SDUWH�GD�
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ILP�GH�JDUDQWLU�DWHQGLPHQWR�iJLO�H�R�FRUUHWR�GLUHFLRQDPHQWR�GDV�OLJDo}HV�UHFHELGDV�
DWUDYpV�GD�&HQWUDO�7HOHI{QLFD�LQVWDODGD�QD�6HGH�GD�6XSHULQWHQGrQFLD�GH�3ROtFLD�
)HGHUDO�QR�(VWDGR�GR�5LR�GH�-DQHLUR��H�TXH�DWHQGH�QmR�VRPHQWH�D�SUySULD�65�3)
�5-��PDV�WDPEpP�jV�VXDV���GHOHJDFLDV�GHVFHQWUDOL]DGDV�H�GHPDLV�SRVWRV�GH�
DWHQGLPHQWR�GR�ÏUJmR�GLVWULEXtGRV�QR�(VWDGR�GR�5LR�GH�-DQHLUR��YLVDQGR�SUHVWDomR�
GH�VHUYLoR�HILFD]�D�VHUYLGRUHV��FRODERUDGRUHV�H�FLGDGmRV�

5HDOL]DU�OLFLWDomR��QD�PRGDOLGDGH�3UHJmR�(OHWU{QLFR��SDUD�VHUYLoR�FRQWLQXDGR�FRP�
GHGLFDomR�GH�PmR�GH�REUD�H[FOXVLYD��GR�WLSR�PHQRU�SUHoR�JOREDO��FRP�R�REMHWR�
DGMXGLFDGR�D�XP�~QLFR�OLFLWDQWH�

1mR�VH�DSOLFD�

6HUYLoR�FRQWLQXDGR��5HDOL]DomR�GH�QRYD�OLFLWDomR��SDUD�PDQXWHQomR�GH�VHUYLoR�Mi�
H[LVWHQWH�
























































