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R 081L&t3,2 '( %$/1(È5,2 &$0%25,Ò� SHVVRD MXUtGLFD GH GLUHLWR S~EOLFR LQWHUQR� FRP &13- Q*

������������������� HVWDEHOHFLGR QD 5XD 'LQDPDUFD� Q2 ���� SRU LQWHUPpGLR GR )81'2 081,&,3$/ '(
6$Ò'(� GRUDYDQWH GHQRPLQDGD $'0,1,675$d­2 3Ò%/,&$ 081,&,3$/� QHVWH DWR UHSUHVHQWDGR SHOR
$/(;66$1'52 )(/O&,$12 0$5&20,1� )XQFLRQiULR 3~EOLFR� &3)� �����������a���H D $662&,$d­2

9,9$ %,&+2 '( 3527(d­2 $26 $1,0$,6� LQVFULWD QR &13- VRE Q2������������������� FRP VHGH QD 5XD

-RVp $OYHV &DEUDO� ��� %DLUUR 1RYD (VSHUDQoD� QHVWD FLGDGH GRUDYDQWH GHQRPLQDGD 25*$1,=$d­2 '$
62&,('$'( &,9,/� UHSUHVHQWDGD SHOD 6UD� 9$1(66$ )5(,7$6 6O(0$11� 0pGLFD 9HWHULQiULD &3)�
��� ������������ UHVROYHP FHOHEUDU R SUHVHQWH 7HUPR GH &RODERUDomR� UHJHQGR�VH SHOR GLVSRVWR QD /HL
&RPSOHPHQWDU Q2 ���� GH �� GH PDLR GH ����� QDV FRUUHVSRQGHQWHV /HL GH 'LUHWUL]HV 2UoDPHQWiULDV H /HL
2UoDPHQWiULD $QXDO� QD /HL Q2������� GH �� GH MXOKR GH ������ /HL ������ GH �� GH 'H]HPEUR GH �����
FRQVRDQWH R SURFHVVR DGPLQLVWUDWLYR Q2���������� H PHGLDQWH DV GiXVXODV H FRQGLo}HV VHJXLQWHV�

F/$868/$ 35,0(,5$ � '2 2%-(72

��� � 2 SUHVHQWH 7HUPR GH &RODERUDomR� GHFRUUHQWH GH FKDPDPHQWR S~EOLFR )06 ��������� WHP SRU REMHWR

YLDELOL]DU SDUFHULD FRP R ILP GH SUHVWDU VHUYLoRV SDUD ILQV GH UHFROKLPHQWR� FXLGDGRV H &DVWUDomR DQLPDO �FmHV

H JDWRV� GH UXD H �FmHV H JDWRV� GH SHVVRDV GH EDL[D UHQGD� YLVDQGR R FRQWUROH SRSXODFLRQDO H GH ]RRQRVHV�
$OpP GH RXWURV FXLGDGRV FRPR GHVYHUUQLQDomR� FRQWUROH GH SDUDVLWDV H YDFLQDV� FRQIRUPH PHWDV� FURQRJUDPDV
H LQGLFDGRUHV GH DFRUGR FRP R 3ODQR GH 7UDEDOKR�

F/$868/$ 6(*81'$ � '$6 2%5,*$d®(6

��� � 6mR REULJDo}HV GRV 3DUWLFLSHV�

, � '$ $'0,1,675$d­2 3Ò%/,&$ 081,&,3$/�

D� SXEOLFDU R UHVSHFWLYR H[WUDWR GD SDUFHULD QR PHLR RILFLDO GH SXEOLFLGDGH GD DGPLQLVWUDomR S~EOLFD�
FRQWHPSODQGR QHVWH D GHVLJQDomR GR JHVWRU GR 7HUPR GH &RODERUDomR�

E� SURPRYHU R PRQLWRUDPHQWR H D DYDOLDomR GR FXPSULPHQWR GR REMHWR GD SDUFHULD� VHQGR TXH� D DGPLQLVWUDomR
S~EOLFD SRGHUi YDOHU�VH GR DSRLR WpFQLFR GH WHUFHLURV� GHOHJDU FRPSHWrQFLD RX ILUPDU SDUFHULDV FRP yUJmRV RX
HQWLGDGHV TXH VH VLWXHP SUy[LPRV DR ORFDO GH DSOLFDomR GRV UHFXUVRV�

F� HPLWLU UHODWyULR� WpFQLFR GH PRQLWRUDPHQWR H DYDOLDomR GD SDUFHULD H R VXEPHWHU j FRPLVVmR GH
PRQLWRUDPHQWR H DYDOLDomR GHVLJQDGD�

G� UHDOL]DU� QDV SDUFHULDV FRP YLJrQFLD VXSHULRU D XP DQR� SHVTXLVD GH VDWLVIDomR FRP RV EHQHILFLiULRV GR
SODQR GH WUDEDOKR H XWLOL]DU RV UHVXOWDGRV FRPR VXEVtGLR QD DYDOLDomR GD SDUFHULD FHOHEUDGD H GR FXPSULPHQWR
GRV REMHWLYRV SDFWXDGRV� EHP FRPR QD UHRULHQWDomR H QR DMXVWH GDV PHWDV H DWLYLGDGHV GHILQLGDV�

H� GHVLJQDU XP JHVWRU GD SDUFHULD�

�� QD KLSyWHVH GH R JHVWRU GD SDUFHULD GHL[DU GH VHU DJHQWH S~EOLFR RX VHU ORWDGR HP RXWUR yUJmR RX HQWLGDGH� R
DGPLQLVWUDGRU S~EOLFR GHYHUi GHVLJQDU QRYR JHVWRU� DVVXPLQGR� HQTXDQWR LVVR QmR RFRUUHU� WRGDV DV
REULJDo}HV GR JHVWRU� FRP DV UHVSHFWLYDV UHVSRQVDELOLGDGHV�
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J� PDQWHU� HP VHX VLWLR RILFLDO QD LQWHUQHW� D UHODomR GDV SDUFHULDVFHOHEUDGDVH GRV UHVSHFWM9aa3ODQaa �
WUDEDOKR� DWp FHQWR H RLWHQWD GLDV DSyV R UHVSHGLYR HQFHUUDPHQWR� ��
&�II
K� LQVWDXUDU WRPDGD HVSHFLDO� DQWH D FRQVWDWDomR GH HYLGrQFLDV GH LUUHJXODULGDGHV QD H[HFXdmR GR REMHWR GD

SDUFHULD�

L� GHPRQVWUDomR GH TXH RV REMHWLYRV H ILQDOLGDGHV LQVWLWXFLRQDLV H D FDSDFLGDGH WpFQLFD H RSHUDFLRQDO GD
RUJDQL]DomR GD VRFLHGDGH FLYLO IRUDP DYDOLDGRV H VmR FRPSDWtYHLV FRP R REMHWR�

' DSURYDomR GR SODQR GH WUDEDOKR�

N� IRUQHFHU PDQXDLV HVSHFLILFRV GH SUHVWDomR GH FRQWDV jV RUJDQL]Do}HV GD VRFLHGDGH FLYLO SRU RFDVLmR GD
FHOHEUDomR GDV SDUFHULDV� LQIRUPDQGR SUHYLDPHQWH H SXEOLFDQGR HP PHLRV RILFLDLV GH FRPXQLFDomR jV
UHIHULGDV RUJDQL]Do}HV HYHQWXDLV DOWHUDo}HV QR VHX FRQWH~GR�

R DSUHVHQWDU WHUPR GH HPSUpVWLPR H FHVVmR GRV EHQV� PDWHULDLV RX REMHWRV TXH VHUmR VXEPHWLGRV j
2UJDQL]DomR GD 6RFLHGDGH &LYLO� D TXDO GHYHUi FHUWLILFDU R UHFHELPHQWR GHVWHV� DVVXPLQGR R FRPSURPLVVR GH
GHYROXomR QR HVWDGR LQLFLDO� VH IRU R FDVR�

P� LQGLFDomR H[SUHVVD GD H[LVWrQFLD GH SUpYLD GRWDomR RUoDPHQWiULD SDUD H[HFXomR GD SDUFHULD�

Q� GHPRQVWUDomR GH TXH RV REMHWLYRV H ILQDOLGDGHV LQVWLWXFLRQDLV H D FDSDFLGDGH WpFQLFD H RSHUDFLRQDO GD
RUJDQL]DomR GD VRFLHGDGH FLYLO IRUDP DYDOLDGRV H VmR FRPSDWtYHLV FRP R REMHWR�

R� HPLVVmR GH SDUHFHU MXUtGLFR GR yUJmR GH DVVHVVRULD RX FRQVXOWRULD MXULGLFD GD DGPLQLVWUDomR S~EOLFD DFHUFD
GD SRVVLELOLGDGH GH FHOHEUDomR GD SDUFHULD�

S� IRUQHFHU SODWDIRUPD HOHWU{QLFD SDUD D SUHVWDomR GH FRQWDV H WRGRV RV DWRV TXH GHOD GHFRUUDP� SHUPLWLQGR D
YLVXDOL]DomR SRU TXDOTXHU LQWHUHVVDGR� (QTXDQWR QmR IRU LPSOHPHQWDGD SHOD $GPLQLVWUDomR 3~EOLFD D
SODWDIRUPD HOHWU{QLFD� DV SUHVWDo}HV GH FRQWD VH GDUmR SRU PHLR ItVLFR�

���'$ 25*$1,=$d­2 '$ 62&,('$'( &,9LO�

D� DSUHVHQWDU SUHVWDomR GH FRQWDV GRV UHFXUVRV UHFHELGRV SRU PHLR GHVWH 7HUPR GH &RODERUDomR�

E� GLYXOJDU QD LQWHUQHW H HP ORFDLV YLVtYHLV GH VXDV VHGHV VRFLDLV H GRV HVWDEHOHFLPHQWRV HP TXH H[HUoD VXDV
Do}HV EDQQHUV TXH DSUHVHQWHP WRGDV DV SDUFHULDV FHOHEUDGDV FRP R SRGHU S~EOLFR� FRQWHQGR� QR TXH FRXEHU�
DV LQIRUPDo}HV UHTXHULGDV QR SDUiJUDIR ~QLFR GR DUW� �� GD /HL Q2����������� H VHUYLoRV GLVSRQLELOL]DGRV SHOD
RUJDQL]DomR D FRPXQLGDGH DWUDYpV GHVWH 7HUPR GH &RODERUDomR�

F� GDU OLYUH DFHVVR DRV VHUYLGRUHV GRV yUJmRV RX GDV HQWLGDGHV S~EOLFDV� GR FRQWUROH LQWHUQR H GR 7ULEXQDO GH
&RQWDV FRUUHVSRQGHQWHV DRV SURFHVVRV� DRV GRFXPHQWRV� jV LQIRUPDo}HV UHIHUHQWHV DRV LQVWUXPHQWRV GH
WUDQVIHUrQFLDV SUHYLVWDV SHOD /HL Q2������� GH ����� EHP FRPR DRV ORFDLV GH H[HFXomR H JXDUGD GR REMHWR�

G� ]HODU SHOD LQWHJULGDGH ItVLFD GRV EHQV� REMHWRV H PDWHULDLV FHGLGRV D WtWXOR GH FRPRGDWR� LQFOXVLYH QR TXH GL]
UHVSHLWR jV GHVSHVDV FRP PDQXWHQomR� OLPSH]D H UHSDURV� TXDQGR IRU R FDVR�

H� UHVSRQGHU H[FOXVLYDPHQWH SHOR SDJDPHQWR GRV HQFDUJRV WUDEDOKLVWDV� SUHYLGHQFLiULRV� ILVFDLV H FRPHUFLDLV
UHODFLRQDGRV j H[HFXomR GR REMHWR GD SDUFHULD� QmR LPSOLFDQGR UHVSRQVDELOLGDGH VROLGiULD RX VXEVLGLiULD GD
DGPLQLVWUDomR S~EOLFD D LQDGLPSOrQFLD GD RUJDQL]DomR GD VRFLHGDGH FLYLO HP UHODomR DR UHIHULGR SDJDPHQWR� RV
{QXV LQFLGHQWHV VREUH R REMHWR GD SDUFHULD RX RV GDQRV GHFRUUHQWHV GH UHVWULomR j VXD H[HFXomR�

I� GLVSRQLELOL]DU DR FLGDGmR� QD VXD SiJLQD QD LQWHUQHW RX� QD IDOWD GHVWD� HP VXD VHGH� FRQVXOWD DR 7HUPR �I?
&RODERUDomR� FRQWHQGR R PHVPR GH IRUPD LQWHJUDO� DVVLP FRPR R SODQR GH WUDEDOKR� ?�`

J� &DVR D RUJDQL]DomR GD VRFLHGDGH FLYLO DGTXLUD HTXLSDPHQWRV H PDWHULDLV SHUPDQHQWHV FRP UHFXUVRV
SURYHQLHQWHV GD FHOHEUDomR GHVWD SDUFHULD� R EHP VHUi JUDYDGR FRP FOiXVXOD GH LQDOLHQDELOLGDGH� H HOD GHYHUi
IRUPDOL]DU SURPHVVD GH WUDQVIHUrQFLD GD SURSULHGDGH j DGPLQLVWUDomR S~EOLFD RX RXWUD SHVVRD MXUtGLFD GH LJXDO a
QDWXUH]D TXH SUHHQFKD RV UHTXLVLWRV GHVWD /HL H FXMR REMHWR VRFLDO VHMD� SUHIHUHQFLDOPHQWH� R PHVPR GD

RUJDQL]DomR GD VRFLHGDGH FLYLO QD KLSyWHVH GH VXD H[WLQomR�



��� RV LPSDFWRV HFRQ{PLFRV RX VRFLDLV�

�,,� R JUDX GH VDWLVIDomR GR S~EOLFR�DOYR�

,9 � D SRVVLELOLGDGH GH VXVWHQWDELOLGDGH GDV Do}HV DSyV D FRQFOXVmR GR REMHWR SDFWXDGR�

��� � $ PDQLIHVWDomR FRQFOXVLYD VREUH D SUHVWDomR GH FRQWDV SHOD DGPLQLVWUDomR S~EOLFD REVHUYDUi RV SUD]RV
SUHYLVWRV QD /HL Q2������� GH ����� GHYHQGR FRQFOXLU� DOWHUQDWLYDPHQWH� SHOD�

, � DSURYDomR GD SUHVWDomR GH FRQWDV�

���DSURYDomR GD SUHVWDomR GH FRQWDV FRP UHVVDOYDV� RX

����UHMHLomR GD SUHVWDomR GH FRQWDV H GHWHUPLQDomR GH LPHGLDWD LQVWDXUDomR GH WRPDGD GH FRQWDV HVSHFLDO�

��� � &RQVWDWDGD LUUHJXODULGDGH RX RPLVVmR QD SUHVWDomR GH FRQWDV� VHUi FRQFHGLGR SUD]R SDUD D RUJDQL]DomR
GD VRFLHGDGH FLYLO VDQDU D LUUHJXODULGDGH RX FXPSULU D REULJDomR�

6 �� 2 SUD]R UHIHULGR QR FDSXW p OLPLWDGR D �� �TXDUHQWD H FLQFR� GLDV SRU QRWLILFDomR� SURUURJiYHO� QR Pi[LPR�
SRU LJXDO SHUtRGR� GHQWUR GR SUD]R TXH D DGPLQLVWUDomR S~EOLFD SRVVXL SDUD DQDOLVDU H GHFLGLU VREUH D SUHVWDomR
GH FRQWDV H FRPSURYDomR GH UHVXOWDGRV�

6 �� 7UDQVFRUULGR R SUD]R SDUD VDQHDPHQWR GD LUUHJXODULGDGH RX GD RPLVVmR� QmR KDYHQGR R VDQHDPHQWR� D
DXWRULGDGH DGPLQLVWUDWLYD FRPSHWHQWH� VRE SHQD GH UHVSRQVDELOLGDGH VROLGiULD� GHYH DGRWDU DV SURYLGrQFLDV
SDUD DSXUDomR GRV IDWRV� LGHQWLILFDomR GRV UHVSRQViYHLV� TXDQWLILFDomR GR GDQR H REWHQomR GR UHVVDUFLPHQWR�
QRV WHUPRV GD OHJLVODomR YLJHQWH�

��� � $ DGPLQLVWUDomR S~EOLFD DSUHFLDUi D SUHVWDomR ILQDO GH FRQWDV DSUHVHQWDGD� QR SUD]R GH DWp FHQWR H
FLQTXHQWD GLDV� FRQWDGR GD GDWD GH VHX UHFHELPHQWR RX GR FXPSULPHQWR GH GLOLJrQFLD SRU HOD GHWHUPLQDGD�
SURUURJiYHO MXVWLILFDGDPHQWH SRU LJXDO SHUtRGR�

3DUiJUDIR ~QLFR� 2 WUDQVFXUVR GR SUD]R GHILQLGR QRV WHUPRV GR LWHP ��� VHP TXH DV FRQWDV WHQKDP VLGR
DSUHFLDGDV�

, � QmR VLJQLILFD LPSRVVLELOLGDGH GH DSUHFLDomR HP GDWD SRVWHULRU RX YHGDomR D TXH VH DGRWHP PHGLGDV
VDQHDGRUDV� SXQLWLYDV RX GHVWLQDGDV D UHVVDUFLU GDQRV TXH SRVVDP WHU VLGR FDXVDGRV DRV FRIUHV S~EOLFRV�

��� QRV FDVRV HP TXH QmR IRU FRQVWDWDGR GROR GD RUJDQL]DomR GD VRFLHGDGH FLYLO RX GH VHXV SUHSRVWRV� VHP
SUHMXt]R GD DWXDOL]DomR PRQHWiULD� LPSHGH D LQFLGrQFLD GH MXURV GH PRUD VREUH GpELWRV HYHQWXDOPHQWH
DSXUDGRV� QR SHUtRGR HQWUH R ILQDO GR SUD]R UHIHULGR QHVWH SDUiJUDIR H D GDWD HP TXH IRL XOWLPDGD D DSUHFLDomR
SHOD DGPLQLVWUDomR S~EOLFD�

��� � $V SUHVWDo}HV GH FRQWDV VHUmR DYDOLDGDV�

, � UHJXODUHV� TXDQGR H[SUHVVDUHP� GH IRUPD FODUD H REMHWLYD� R FXPSULPHQWR GRV REMHWLYRV H PHWDV
HVWDEHOHFLGRV QR SODQR GH WUDEDOKR�

��� UHJXODUHV FRP UHVVDOYD� TXDQGR HYLGHQFLDUHP LPSURSULHGDGH RX TXDOTXHU RXWUD IDOWD GH QDWXUH]D IRUPDO
TXH QmR UHVXOWH HP GDQR DR HUiULR�

���� LUUHJXODUHV� TXDQGR FRPSURYDGD TXDOTXHU GDV VHJXLQWHV FLUFXQVWkQFLDV�

D� RPLVVmR QR GHYHU GH SUHVWDU FRQWDV�

E� GHVFXPSULPHQWR LQMXVWLILFDGR GRV REMHWLYRV H PHWDV HVWDEHOHFLGRV QR SODQR GH WUDEDOKR�

F� GDQR DR HUiULR GHFRUUHQWH GH DWR GH JHVWmR LOHJtWLPR RX DQWLHFRQ}PLFR�

G� GHVIDOTXH RX GHVYLR GH EHQV RX YDORUHV S~EOLFRV�
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��� � 2 DGPLQLVWUDGRU S~EOLFR UHVSRQGH SHOD GHFLVmR VREUH D DSURYDomR GD SUHVWDomR GH F�	V RX 32a


RPLVVmR HP UHODomR j DQiOLVH GH VHX FRQWH~GR� VHQGR SHUPLWLGD GHOHJDomR D DXWRULGDGHV?aaQUHa
VXERUGLQDGDV� YHGDGD D VXEGHOHJDomR� �
�

�� �� ���
 a
���� � 4XDQGR D SUHVWDomR GH FRQWDV IRU DYDOLDGD FRPR LUUHJXODU� DSyV H[DXULGD D IDVH UHFXUVDO� VH PDQWLGD D
GHFLVmR� D RUJDQL]DomR GD VRFLHGDGH FLYLO SRGHUi VROLFLWDU DXWRUL]DomR SDUD TXH R UHVVDUFLPHQWR DR HUiULR VHMD
SURPRYLGR SRU PHLR GH Do}HV FRPSHQVDWyULDV GH LQWHUHVVH S~EOLFR� PHGLDQWH D DSUHVHQWDomR GH QRYR SODQR
GH WUDEDOKR� FRQIRUPH R REMHWR GHVFULWR QD SDUFHULD H D iUHD GH DWXDomR GD RUJDQL]DomR� FXMD PHQVXUDomR
HFRQ{PLFD VHUi IHLWD D SDUWLU GR SODQR GH WUDEDOKR RULJLQDO� GHVGH TXH QmR WHQKD KDYLGR GROR RX IUDXGH H QmR
VHMD R FDVR GH UHVWLWXLomR LQWHJUDO GRV UHFXUVRV�

F/È868/$ 6e7,0$ � '$6 $/7(5$d®(6

��� � 6HPSUH TXH QHFHVViULR� PHGLDQWH SURSRVWD GD 25*$1,=$d­2 '$ 62&,('$'( &,9,/ GHYLGDPHQWH
MXVWLILFDGD H IRUPXODGD� QR PtQLPR� �� �WULQWD� GLDV DQWHV GR VHX WpUPLQR� H DSyV R FXPSULPHQWR GDV GHPDLV
H[LJrQFLDV OHJDLV H UHJXODPHQWDUHV� VHUmR DGPLWLGDV SURUURJDo}HV GR SUD]R GH YLJrQFLD GR SUHVHQWH 7HUPR GH
&RODERUDomR�

��� a 1mR p SHUPLWLGD D FHOHEUDomR GH DGLWDPHQWR GHVWH 7HUPR GH &RODERUDomR FRP DOWHUDomR GD QDWXUH]D GR
REMHWR�

��� � e REULJDWyULR R DGLWDPHQWR GR SUHVHQWH LQVWUXPHQWR� TXDQGR VH IL]HU QHFHVViULD D HIHWLYDomR GH
DOWHUDo}HV TXH WHQKDP SRU REMHWLYR DV PHWDV RX R SUD]R GH YLJrQFLD GR 7HUPR GH &RODERUDomR�

F/È868/$ 2,7$9$ � '$6 9('$d®(6

��� � e YHGDGD D H[HFXomR GH DWLYLGDGHV TXH WHQKDP SRU REMHWR� HQYROYDP RX LQFOXDP� GLUHWD RX
LQGLUHWDPHQWH�

, a GHOHJDomR GDV IXQo}HV GH UHJXODomR� GH ILVFDOL]DomR� GR H[HUFtFLR GR SRGHU GH SROLFLD RX GH RXWUDV
DWLYLGDGHV H[FOXVLYDV GR (VWDGR�

�� a SUHVWDomR GH VHUYLoRV RX GH DWLYLGDGHV FXMR GHVWLQDWiULR VHMD R DSDUHOKR DGPLQLVWUDWLYR GR (VWDGR�

��� � XWLOL]DomR GRV UHFXUVRV ItVLFRV HP GHVDFRUGR FRP R 3ODQR GH 7UDEDOKR�

��� a )LFDUi LPSHGLGD GH FHOHEUDU TXDOTXHU PRGDOLGDGH GH SDUFHULD SUHYLVWD QHVWD /HL D RUJDQL]DomR GD
VRFLHGDGH FLYLO TXH� , � QmR HVWHMD UHJXODUPHQWH FRQVWLWXtGD RX� VH HVWUDQJHLUD� QmR HVWHMD DXWRUL]DGD D
IXQFLRQDU QR WHUULWyULR QDFLRQDO�

�� � HVWHMD RPLVVD QR GHYHU GH SUHVWDU FRQWDV GH SDUFHULD DQWHULRUPHQWH FHOHEUDGD� ��� WHQKD FRPR
GLULJHQWH PHPEUR GH 3RGHU RX GR 0LQLVWpULR 3~EOLFR� RX GLULJHQWH GH yUJmR RX HQWLGDGH GD DGPLQLVWUDomR
S~EOLFD GD PHVPD HVIHUD JRYHUQDPHQWDO QD TXDO VHUi FHOHEUDGR R WHUPR GH FRODERUDomR RX GH IRPHQWR�
HVWHQGHQGRaVH D YHGDomR DRV UHVSHFWLYRV F{QMXJHV RX FRPSDQKHLURV� EHP FRPR SDUHQWHV HP OLQKD UHWD�
FRODWHUDO RX SRU DILQLGDGH� DWp R VHJXQGR JUDX�

,9 aWHQKD WLGR DV FRQWDV UHMHLWDGDV SHOD DGPLQLVWUDomR S~EOLFD QRV ~OWLPRV FLQFR DQRV� H[FHWR VH� D� IRU VDQDaI?
D LUUHJXODULGDGH TXH PRWLYRX D UHMHLomR H TXLWDGRV RV GpELWRV HYHQWXDOPHQWH LPSXWDGRV� a

E� IRU UHFRQVLGHUDGD RX UHYLVWD D GHFLVmR SHOD UHMHLomR� F� D DSUHFLDomR GDV FRQWDV HVWLYHU SHQGHQWH GH
GHFLVmR VREUH UHFXUVR FRP HIHLWR VXVSHQVLYR� 9 � WHQKD VLGR SXQLGD FRP XPD GDV VHJXLQWHV
VDQo}HV� SHOR SHUtRGR TXH GXUDU D SHQDOLGDGH� D� VXVSHQVmR GH SDUWLFLSDomR HP OLFLWDomR H LPSHGLPHQWR GH
FRQWUDWDU FRP D DGPLQLVWUDomR� E� GHFODUDomR GH LQLGRQHLGDGH SDUD OLFLWDU RX FRQWUDWDU FRP D DGPLQLVWUDomR
S~EOLFD� F� H[HFXomR GD SDUFHULD HP GHVDFRUGR FRP R SODQR GH WUDEDOKR� FRP DV QRPDV GD OHL IHGHUDO
����������� RX GD OHJLVODomR HVSHFLILFD H UHFHEHU FRPR VDQo}HV� DGYHUWrQFLD� VXVSHQVmR WHPSRUiULD RX W?
GHFODUDomR GH LQLGRQHLGDGH� HP TXDOTXHU HVIHUD GD )HGHUDomR� 9, a WHQKD WLGR FRQWDV GH SDUFHULD MXOJDGDV ?�
LUUHJXODUHV RX UHMHLWDGDV SRU 7ULEXQDO RX &RQVHOKR GH &RQWDV GH TXDOTXHU HVIHUD GD )HGHUDomR� HP GHFLVmR
LUUHFRUUtYHO� QRV ~OWLPRV � �RLWR� DQRV� 9,, aWHQKD HQWUH VHXV GLULJHQWHV� SHVVRD� D� FXMDV FRQWDV
UHODWLYDV D SDUFHULDV WHQKDP VLGR MXOJDGDV LUUHJXODUHV RX UHMHLWDGDV SRU 7ULEXQDO RX &RQVHOKR GH &RQWDV GH
TXDOTXHU HVIHUD GD )HGHUDomR� HP GHFLVmR LUUHFRUUtYHO� QRV ~OWLPRV � �RLWR� DQRV� E� MXOJDGD UHVSRQViYHO SRU
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IDO,D JUDYH H LQDELOLWDGD SDUD R H[HUFLFLR GH FDUJR HP FRPLVVmR RX IXQomR GH FRQILDQoD� HQTXaaR 
Lt
X�a� a�
LQDELOLWDomR� F� FRQVLGHUDGD UHVSRQViYHO SRU DWR GH LPSURELGDGH� HQTXDQWR GXUDUHP �aa SUMO=ÏV &-<
HVWDEHOHFLGRV QRV LQFLVRV ,� ��H ���GR DUW� �� GD /HL QR ������ GH � GH MXQKR GH ����� a ��� 1DV 
W,LS
�WHVHV��
GHVWH DUWLJR� p LJXDOPHQWH YHGDGD D WUDQVIHUrQFLD GH QRYRV UHFXUVRV QR kPELWR GH SDUFHULDV HP H[HFXom}�

H[FHWXDQG�`RVH RV FDVRV GH VHUYLoRV HVVHQFLDLV TXH QmR SRGHP VHU DGLDGRV VRE SHQD GH SUHMXt]R DR HUiULR RX
j SRSXODomR� GHVGH TXH SUHFHGLGD GH H[SUHVVD H IXQGDPHQWDGD DXWRUL]DomR GR GLULJHQWH Pi[LPR GR yUJmR RX
HQWLGDGH GD DGPLQLVWUDomR S~EOLFD� VRE SHQD GH UHVSRQVDELOLGDGH VROLGiULD�

6 ��� (P TXDOTXHU GDV KLSyWHVHV SUHYLVWDV QR FDSXW� SHUVLVWH R LPSHGLPHQWR SDUD FHOHEUDU SDUFHULD HQTXDQWR
QmR KRXYHU R UHVVDUFLPHQWR GR GDQR DR HUiULR� SHOR TXDO VHMD UHVSRQViYHO D RUJDQL]DomR GD VRFLHGDGH FLYLO RX
VHX GLULJHQWH� a ��� 3DUD RV ILQV GR GLVSRVWR QD DOLQHD D GR LQFLVR ,9 H QR a ��� QmR VHUmR FRQVLGHUDGRV
GpELWRV TXH GHFRUUDP GH DWUDVRV QD OLEHUDomR GH UHSDVVHV SHOD DGPLQLVWUDomR S~EOLFD RX TXH WHQKDP VLGR
REMHWR GH SDUFHODPHQWR� VH D RUJDQL]DomR GD VRFLHGDGH FLYLO HVWLYHU HP VLWXDomR UHJXODU QR SDUFHODPHQWR�

a ��� 1mR VmR FRQVLGHUDGRV PHPEURV GH 3RGHU RV LQWHJUDQWHV GH FRQVHOKRV GH GLUHLWRV H GH SROLWLFDV
S~EOLFDV� ����
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��� � 3HOD H[HFXomR GD SDUFHULD HP GHVDFRUGR FRP R SODQR GH WUDEDOKR H FRP DV QRUPDV GD /HL Q2������� GH
����� H GD OHJLVODomR HVSHFtILFD� D DGPLQLVWUDomR S~EOLFD SRGHUi� JDUDQWLGD D SUpYLD GHIHVD� DSOLFDU j
RUJDQL]DomR GD VRFLHGDGH FLYLO SDUFHLUD DV VHJXLQWHV VDQo}HV�

, � DGYHUWrQFLD�

,, � VXVSHQVmR WHPSRUiULD GD SDUWLFLSDomR HP FKDPDPHQWR S~EOLFR H LPSHGLPHQWR GH FHOHEUDU SDUFHULD RX
FRQWUDWR FRP yUJmRV H HQWLGDGHV GD HVIHUD GH JRYHUQR GD DGPLQLVWUDomR S~EOLFD VDQFLRQDGRUD� SRU SUD]R QmR
VXSHULRU D GRLV DQRV�

���� GHFODUDomR GH LQLGRQHLGDGH SDUD SDUWLFLSDU GH FKDPDPHQWR S~EOLFR RX FHOHEUDU SDUFHULD RX FRQWUDWR FRP
yUJmRV H HQWLGDGHV GH WRGDV DV HVIHUDV GH JRYHUQR� HQTXDQWR SHUGXUDUHP RV PRWLYRV GHWHUPLQDQWHV GD
SXQLomR RX DWp TXH VHMD SURPRYLGD D UHDELOLWDomR SHUDQWH D SUySULD DXWRULGDGH TXH DSOLFRX D SHQDOLGDGH� TXH
VHUi FRQFHGLGD VHPSUH TXH D RUJDQL]DomR GD VRFLHGDGH FLYLO UHVVDUFLU D DGPLQLVWUDomR S~EOLFD SHORV SUHMXt]RV
UHVXOWDQWHV H DSyV GHFRUULGR R SUD]R GD VDQomR DSOLFDGD FRP EDVH QR LQFLVR ���

3DUiJUDIR ~QLFR� $V VDQo}HV HVWDEHOHFLGDV QRV LQFLVRV ��H ���VmR GH FRPSHWrQFLD GR 6HFUHWiULR 0XQLFLSDO
UHVSRQViYHO SHOR UHSDVVH� VHQGR TXH D 6HFUHWDULD GH &RQWUROH *RYHUQDPHQWDO H 7UDQVSDUrQFLD 3~EOLFD SRGHUi
DJLU TXDQGR REVHO9DGD LQpUFLD GD DGPLQLVWUDomR S~EOLFD� IDFXOWDGD D GHIHVD GR LQWHUHVVDGR QR UHVSHFWLYR
SURFHVVR� QR SUD]R GH GH] GLDV GD DEHUWXUD GH YLVWD� SRGHQGR D UHDELOLWDomR VHU UHTXHULGD DSyV GRLV DQRV GH
DSOLFDomR GD SHQDOLGDGH�

��� � 3UHVFUHYH HP FLQFR DQRV� FRQWDGRV D SDUWLU GD GDWD GD DSUHVHQWDomR GD SUHVWDomR GH FRQWDV� D DSOLFDomR
GH SHQDOLGDGH GHFRUUHQWH GH LQIUDomR UHODFLRQDGD j H[HFXomR GD SDUFHULD�

��� �$ SUHVFULomR VHUi LQWHUURPSLGD FRP D HGLomR GH DWR DGPLQLVWUDWLYR YROWDGR j DSXUDomR GD LQIUDomR�
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���� � 2 SUHVHQWH 7HUPR GH &RODERUDomR SRGHUi VHU�

, � GHQXQFLDGR D TXDOTXHU WHPSR� ILFDQGR RV SDUWtFLSHV UHVSRQViYHLV VRPHQWH SHODV REULJDo}HV H DXIHULQGR DV
YDQWDJHQV GR WHPSR HP TXH SDUWLFLSDUDP YROXQWDULDPHQWH GD DYHQoD� UHVSHLWDGR R SUD]R PLQLPR GH ��
�VHVVHQWD� GLDV GH DQWHFHGrQFLD SDUD D SXEOLFLGDGH GHVVD LQWHQomR� REVHUYDQGR D REULJDWRULHGDGH GD SUpYLD
WHQWDWLYD GH VROXomR DGPLQLVWUDWLYD� FRP D SDUWLFLSDomR GH yUJmR HQFDUUHJDGR GH DVVHVVRUDPHQWR -XULGOFR
LQWHJUDQWH GD HVWUXWXUD GD DGPLQLVWUDomR S~EOLFD� a�

��� UHVFLQGLGR� LQGHSHQGHQWH GH SUpYLD QRWLILFDomR RX LQOHUSHODomR MXGLFLDO RX H[WUDMXGLFLDO� QDV VHJXLQWHV a
KLSyWHVHV�

D� XWLOL]DomR GRV UHFXUVRV ItVLFRV HP GHVDFRUGR FRP R 3ODQR GH 7UDEDOKR�
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F� FRQVWDWDomR� D TXDOTXHU WHPSR� GH IDOVLGDGH RX LQFRUUHomR HP TXDOTXHU GRFXPHQWR DSUHVHQWDGR� H

G� YHULILFDomR GD RFRUUrQFLD GH TXDOTXHU FLUFXQVWkQFLD TXH HQVHMH D LQVWDXUDomR GH 7RPDGD GH &RQWDV
(VSHFLDO�
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���� � $ HILFiFLD GR SUHVHQWH 7HUPR GH &RODERUDomR RX GRV DGLWDPHQWRV TXH LPSOLTXHP HP DOWHUDomR RX
DPSOLDomR GD H[HFXomR GR REMHWR GHVFULWR QHVWH LQVWUXPHQWR� ILFD FRQGLFLRQDGD j SXEOLFDomR GR UHVSHFWLYR
H[WUDWR QR 'LiULR 2ILFLDO GR 0XQLFtSLR� D TXDO GHYHUi VHU SURYLGHQFLDGD SHOD DGPLQLVWUDomR S~EOLFD QR SUD]R GH
DWp �� �YLQWH� GLDV D FRQWDU GD UHVSHFWLYD DVVLQDWXUD�
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���� � $FRUGDP RV SDUWtFLSHV� DLQGD� HP HVWDEHOHFHU DV VHJXLQWHV FRQGLo}HV�

, � DV FRPXQLFDo}HV UHODWLYDV D HVWH 7HUPR GH &RODERUDomR VHUmR UHPHWLGDV SRU FRUUHVSRQGrQFLD RX HPDLO H
VHUmR FRQVLGHUDGDV UHJXODUPHQWH HIHWXDGDV TXDQGR FRPSURYDGR R UHFHELPHQWR�

��� DV PHQVDJHQV H GRFXPHQWRV� UHVXOWDQWHV GD WUDQVPLVVmR YLD H�PDLO QmR SRGHUmR VH FRQVWLWXLU HP SHoDV GH
SURFHVVR� H RV UHVSHFWLYRV RULJLQDLV GHYHUmR VHU HQFDPLQKDGRV QR SUD]R GH FLQFR GLDV� H

���� DV UHXQL}HV HQWUH RV UHSUHVHQWDQWHV FUHGHQFLDGRV SHORV SDUWtFLSHV� EHP FRPR TXDLVTXHU RFRUUrQFLDV TXH
SRVVDP WHU LPSOLFDo}HV QHVWH 7HUPR GH &RODERUDomR� VHUmR DFHLWDV VRPHQWH VH UHJLVWUDGDV HP DWD RX
UHODWyULRV FLUFXQVWDQFLDGRV�
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���� � 6HUi FRPSHWHQWH SDUD GLULPLU DV FRQWURYpUVLDV GHFRUUHQWHV GHVWH 7HUPR GH &RODERUDomR� TXH QmR
SRVVDP VHU UHVROYLGDV SHOD YLD DGPLQLVWUDWLYD� R IRUR GD &RPDUFD GH %DOQHiULR &DPERUL~ � 6&� FRP UHQ~QFLD
H[SUHVVD D RXWURV� SRU PDLV SULYLOHJLDGRV TXH IRUHP�

���� � (� SRU DVVLP HVWDUHP SOHQDPHQWH GH DFRUGR� RV SDUWtFLSHV REULJDP�VH DR WRWDO H LUUHQXQFLiYHO
FXPSULPHQWR GRV WHUPRV GR SUHVHQWH LQVWUXPHQWR� R TXDO OLGR H DFKDGR FRQIRUPH� IRL ODYUDGR HP � �GXDV� YLDV
GH LJXDO WHRU H IRUPD� TXH VHUmR DVVLQDGDV SHORV SDUWtFLSHV� SDUD TXH SURGX]D VHXV MXUtGLFRV H OHJDLV HIHLWRV�
HP -Xt]R RX IRUD GHOH�

%DOQHiULR &DPERUL~� �� GH -XQKR GH �����
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*HVWRU GR )XQGR 0XQLFLSDO GH 6D~GH � )06
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3UHVLGHQWH GD $VVRFLDomR 9LYD %LFKR GH 3URWHomR DRV $QLPDLV


