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2 REMHWR GD SUHVHQWH OLFLWD©¥R « D &���� RQWUDWD©¥R GH VHUYL©RV GH VHJXUR GH DFLGHQWHV SHVVRDLV SDUD
� QRV WHUPRV GD WDEHOD FRQVWDQWH GR LWHP ��� GR 7HUPR GH 5HIHU¬QFLD�HVWXGDQWHV H HVWDJL£ULRV GD 8))6

FRQIRUPH FRQGL©·HV� TXDQWLGDGHV H H[LJ¬QFLDV HVWDEHOHFLGDV QHVWH (GLWDO H VHXV DQH[RV�

� $ OLFLWD©¥R VHU£ UHDOL]DGD HP ���� ¼QLFR LWHP

� 1D KLSµWHVH GH KDYHU GLIHUHQ©D HQWUH D GHVFUL©¥R GRV LWHQV UHJLVWUDGRV QR V¯WLR �ZZZ�JRY�EU� H DV���
HVSHFLILFD©·HV FRQVWDQWHV QR LWHP GHYHU¥R VHU FRQVLGHUDGDV DV GRbLWHP ��� GR��� GR 7HUPR GH 5HIHU¬QFLD�
7HUPR GH 5HIHU¬QFLD�

b

�� 'R UHJLVWUR GH SUH©RV

�� '2 5(*,6752 '( 35(�26b

1¥R VH DSOLFD����

�� 'D SDUWLFLSD©¥R QD OLFLWD©¥R

�� '$ 3$57,&,3$��2 1$ /,&,7$��2

� 3RGHU¥R SDUWLFLSDU GHVWH 3UHJ¥R RV LQWHUHVVDGRV TXH HVWLYHUHP SUHYLDPHQWH FUHGHQFLDGRV QR 6LVWHPD GH���
&DGDVWUDPHQWR 8QLILFDGR GH )RUQHFHGRUHV � 6,&$) H QR 6LVWHPD GH &RPSUDV GR *RYHUQR )HGHUDO �ZZZ�JRY�
EU�FRPSUDV��

� 2V LQWHUHVVDGRV GHYHU¥R DWHQGHU ¢V FRQGL©·HV H[LJLGDV QR FDGDVWUDPHQWR QR 6LFDI DW« R WHUFHLUR GLD ¼WLO�����
DQWHULRU ¢ GDWD SUHYLVWD SDUD UHFHELPHQWR GDV SURSRVWDV�

2 OLFLWDQWH UHVSRQVDELOL]D�VH H[FOXVLYD H IRUPDOPHQWH SHODV WUDQVD©·HV HIHWXDGDV HP VHX QRPH� DVVXPH����
FRPR ILUPHV H YHUGDGHLUDV VXDV SURSRVWDV H VHXV ODQFHV� LQFOXVLYH RV DWRV SUDWLFDGRV GLUHWDPHQWH RX SRU VHX
UHSUHVHQWDQWH� H[FOX¯GD D UHVSRQVDELOLGDGH GR SURYHGRU GR VLVWHPD RX GR µUJ¥R RX HQWLGDGH SURPRWRUD GD
OLFLWD©¥R SRU HYHQWXDLV GDQRV GHFRUUHQWHV GH XVR LQGHYLGR GDV FUHGHQFLDLV GH DFHVVR� DLQGD TXH SRU WHUFHLURV�

� GH UHVSRQVDELOLGDGH GR FDGDVWUDGR FRQIHULU D H[DWLG¥R GRV VHXV GDGRV FDGDVWUDLV QRV 6LVWHPDV����
UHODFLRQDGRV QR LWHP DQWHULRU H PDQW¬�ORV DWXDOL]DGRV MXQWR DRV µUJ¥RV UHVSRQV£YHLV SHOD LQIRUPD©¥R� GHYHQGR
SURFHGHU� LPHGLDWDPHQWH� ¢ FRUUH©¥R RX ¢ DOWHUD©¥R GRV UHJLVWURV W¥R ORJR LGHQWLILTXH LQFRUUH©¥R RX DTXHOHV VH
WRUQHP GHVDWXDOL]DGRV�

$ Q¥R REVHUY¤QFLD GR GLVSRVWR QR LWHP DQWHULRU SRGHU£ HQVHMDU GHVFODVVLILFD©¥R QR PRPHQWR GD KDELOLWD©¥R�����
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b$ SDUWLFLSD©¥R GR LWHPb GHVWH SUHJ¥R H HPSUHVDV GH SHTXHQR SRUWH� QRV���� Q¥R « H[FOXVLYD D PLFURHPSUHVDV
WHUPRV GR DUW� �� GD /HL &RPSOHPHQWDU Q| ���� GH �� GH GH]HPEUR GH �����

6HU£ FRQFHGLGR WUDWDPHQWR IDYRUHFLGR SDUD DV PLFURHPSUHVDV H HPSUHVDV GH SHTXHQR SRUWHbPHQFLRQDGDV����
QR DUWLJR �� GD /HL Q| ������� GH ����� SDUD R DJULFXOWRU IDPLOLDU� R SURGXWRU UXUDO SHVVRD I¯VLFD H SDUD R
PLFURHPSUHHQGHGRU LQGLYLGXDO � 0(,� QRV OLPLWHV SUHYLVWRV GD /HL &RPSOHPHQWDU Q| ���� GH ���� H GR
'HFUHWR Q�| ������ GH �����

1¥R SRGHU¥R GLVSXWDU HVWD OLFLWD©¥R�����

DTXHOH TXH Q¥R DWHQGD ¢V FRQGL©·HV GHVWH (GLWDO H VHX�V� DQH[R�V�������

DXWRU GR DQWHSURMHWR� GR SURMHWR E£VLFR RX GR SURMHWR H[HFXWLYR� SHVVRD I¯VLFD RX MXU¯GLFD� TXDQGR D������
OLFLWD©¥R YHUVDU VREUH VHUYL©RV RX IRUQHFLPHQWR GH EHQV D HOH UHODFLRQDGRV�

HPSUHVD� LVRODGDPHQWH RX HP FRQVµUFLR� UHVSRQV£YHO SHOD HODERUD©¥R GR SURMHWR E£VLFR RX GR SURMHWR������
H[HFXWLYR� RX HPSUHVD GD TXDO R DXWRU GR SURMHWR VHMD GLULJHQWH� JHUHQWH� FRQWURODGRU� DFLRQLVWD RX GHWHQWRU GH
PDLV GH �� �FLQFR SRU FHQWR� GR FDSLWDO FRP GLUHLWR D YRWR� UHVSRQV£YHO W«FQLFR RX VXEFRQWUDWDGR� TXDQGR D
OLFLWD©¥R YHUVDU VREUH VHUYL©RV RX IRUQHFLPHQWR GH EHQV D HOD QHFHVV£ULRV�

SHVVRD I¯VLFD RX MXU¯GLFD TXH VH HQFRQWUH� DR WHPSR GD OLFLWD©¥R� LPSRVVLELOLWDGD GH SDUWLFLSDU GD OLFLWD©¥R������
HP GHFRUU¬QFLD GH VDQ©¥R TXH OKH IRL LPSRVWD�

�DTXHOH TXH PDQWHQKD Y¯QFXOR GH QDWXUH]D W«FQLFD� FRPHUFLDO� HFRQ¶PLFD� ILQDQFHLUD� WUDEDOKLVWD RX FLYLO�����
FRP GLULJHQWH GR µUJ¥R RX HQWLGDGH FRQWUDWDQWH RX FRP DJHQWH S¼EOLFR TXH GHVHPSHQKH IXQ©¥R QD OLFLWD©¥R RX
DWXH QD ILVFDOL]D©¥R RX QD JHVW¥R GR FRQWUDWR� RX TXH GHOHV VHMD F¶QMXJH� FRPSDQKHLUR RX SDUHQWH HP OLQKD UHWD�
FRODWHUDO RX SRU DILQLGDGH� DW« R WHUFHLUR JUDX�

HPSUHVDV FRQWURODGRUDV� FRQWURODGDV RX FROLJDGDV� QRV WHUPRV GD /HL Q| ������ GH �� GH GH]HPEUR GH������
����� FRQFRUUHQGR HQWUH VL�

SHVVRD I¯VLFD RX MXU¯GLFD TXH� QRV � �FLQFR� DQRV DQWHULRUHV ¢ GLYXOJD©¥R GR HGLWDO� WHQKD VLGR FRQGHQDGD������
MXGLFLDOPHQWH� FRP WU¤QVLWR HP MXOJDGR� SRU H[SORUD©¥R GH WUDEDOKR LQIDQWLO� SRU VXEPLVV¥R GH WUDEDOKDGRUHV D
FRQGL©·HV DQ£ORJDV ¢V GH HVFUDYR RX SRU FRQWUDWD©¥R GH DGROHVFHQWHV QRV FDVRV YHGDGRV SHOD OHJLVOD©¥R
WUDEDOKLVWD�

DJHQWH S¼EOLFR GR µUJ¥R RX HQWLGDGH OLFLWDQWH�������

� 2UJDQL]D©·HV GD 6RFLHGDGH &LYLO GH ,QWHUHVVH 3¼EOLFR � 26&,3� DWXDQGR QHVVD FRQGL©¥R������

� 1¥R SRGHU£ SDUWLFLSDU� GLUHWD RX LQGLUHWDPHQWH� GD OLFLWD©¥R RX GD H[HFX©¥R GR FRQWUDWR DJHQWH S¼EOLFR������
GR µUJ¥R RX HQWLGDGH FRQWUDWDQWH� GHYHQGR VHU REVHUYDGDV DV VLWXD©·HV TXH SRVVDP FRQILJXUDU FRQIOLWR GH
LQWHUHVVHV QR H[HUF¯FLR RX DSµV R H[HUF¯FLR GR FDUJR RX HPSUHJR� QRV WHUPRV GD OHJLVOD©¥R TXH GLVFLSOLQD D
PDW«ULD� FRQIRUPH i �| GR DUW� �| GD /HL Q| ������� GH �����

2 LPSHGLPHQWR GH TXH WUDWD R LWHP ����� VHU£ WDPE«P DSOLFDGR DR OLFLWDQWH TXH DWXH HP VXEVWLWXL©¥R D����b
RXWUD SHVVRD� I¯VLFD RX MXU¯GLFD� FRP R LQWXLWR GH EXUODU D HIHWLYLGDGH GD VDQ©¥R D HOD DSOLFDGD� LQFOXVLYH D VXD
FRQWURODGRUD� FRQWURODGD RX FROLJDGD� GHVGH TXH GHYLGDPHQWH FRPSURYDGR R LO¯FLWR RX D XWLOL]D©¥R IUDXGXOHQWD
GD SHUVRQDOLGDGH MXU¯GLFD GR OLFLWDQWH�

$ FULW«ULR GD $GPLQLVWUD©¥R H H[FOXVLYDPHQWH D VHX VHUYL©R� R DXWRU GRV SURMHWRV H D HPSUHVD D TXH VH����
UHIHUHP RV LWHQV ����� H ����� SRGHU¥R SDUWLFLSDU QR DSRLR GDV DWLYLGDGHV GH SODQHMDPHQWR GD FRQWUDWD©¥R� GH
H[HFX©¥R GD OLFLWD©¥R RX GH JHVW¥R GR FRQWUDWR� GHVGH TXH VRE VXSHUYLV¥R H[FOXVLYD GH DJHQWHV S¼EOLFRV GR
µUJ¥R RX HQWLGDGH�

(TXLSDUDP�VH DRV DXWRUHV GR SURMHWR DV HPSUHVDV LQWHJUDQWHV GR PHVPR JUXSR HFRQ¶PLFR������
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2 GLVSRVWR QRV LWHQV H Q¥R LPSHGH D OLFLWD©¥R RX D FRQWUDWD©¥R GH VHUYL©R TXH LQFOXD FRPR����� ����� �����
HQFDUJR GR FRQWUDWDGR D HODERUD©¥R GR SURMHWR E£VLFR H GR SURMHWR H[HFXWLYR� QDV FRQWUDWD©·HV LQWHJUDGDV� H GR
SURMHWR H[HFXWLYR� QRV GHPDLV UHJLPHV GH H[HFX©¥R�

(P OLFLWD©·HV H FRQWUDWD©·HV UHDOL]DGDV QR ¤PELWR GH SURMHWRV H SURJUDPDV SDUFLDOPHQWH ILQDQFLDGRV SRU�����
DJ¬QFLD RILFLDO GH FRRSHUD©¥R HVWUDQJHLUD RX SRU RUJDQLVPR ILQDQFHLUR LQWHUQDFLRQDO FRP UHFXUVRV GR
ILQDQFLDPHQWR RX GD FRQWUDSDUWLGD QDFLRQDO� Q¥R SRGHU£ SDUWLFLSDU SHVVRD I¯VLFD RX MXU¯GLFD TXH LQWHJUH R URO GH
SHVVRDV VDQFLRQDGDV SRU HVVDV HQWLGDGHV RX TXH VHMD GHFODUDGD LQLG¶QHD QRV WHUPRV GD /HL Q| ������������

$ YHGD©¥R GH TXH WUDWD R LWHP ����� HVWHQGH�VH D WHUFHLUR TXH DX[LOLH D FRQGX©¥R GD FRQWUDWD©¥R QD�����
TXDOLGDGH GH LQWHJUDQWH GH HTXLSH GH DSRLR� SURILVVLRQDO HVSHFLDOL]DGR RX IXQFLRQ£ULR RX UHSUHVHQWDQWH GH
HPSUHVD TXH SUHVWH DVVHVVRULD W«FQLFD�

�� 'D DSUHVHQWD©¥R GD SURSRVWD H GRV GRFXPHQWRV GH KDELOLWD©¥R

�� '$ $35(6(17$��2 '$ 3523267$ ( '26 '2&80(1726 '( +$%,/,7$��2

1D SUHVHQWH OLFLWD©¥R� D IDVH GH KDELOLWD©¥R VXFHGHU£ DV IDVHV GH DSUHVHQWD©¥R GH SURSRVWDV H ODQFHV H GH����
MXOJDPHQWR�

2V OLFLWDQWHV HQFDPLQKDU¥R� H[FOXVLYDPHQWH SRU PHLR GR VLVWHPD HOHWU¶QLFR� D SURSRVWD FRP R SUH©R RX R����
SHUFHQWXDO GH GHVFRQWR� FRQIRUPH R FULW«ULR GH MXOJDPHQWR DGRWDGR QHVWH (GLWDO� DW« D GDWD H R KRU£ULR
HVWDEHOHFLGRV SDUD DEHUWXUD GD VHVV¥R S¼EOLFD�

� &DVR D IDVH GH KDELOLWD©¥R DQWHFHGD DV IDVHV GH DSUHVHQWD©¥R GH SURSRVWDV H ODQFHV� RV OLFLWDQWHV���
HQFDPLQKDU¥R� QD IRUPD H QR SUD]R HVWDEHOHFLGRV QR LWHP DQWHULRU� VLPXOWDQHDPHQWH RV GRFXPHQWRV GH
KDELOLWD©¥R H D SURSRVWD FRP R SUH©R RX R SHUFHQWXDO GH GHVFRQWR� REVHUYDGR R GLVSRVWR QRV LWHQV H����� ������
GHVWH (GLWDO�

� 1R FDGDVWUDPHQWR GD SURSRVWD LQLFLDO� R OLFLWDQWH GHFODUDU£� HP FDPSR SUµSULR GR VLVWHPD� TXH�����

HVW£ FLHQWH H FRQFRUGD FRP DV FRQGL©·HV FRQWLGDV QR HGLWDO H VHXV DQH[RV� EHP FRPR GH TXH D SURSRVWD������
DSUHVHQWDGD FRPSUHHQGH D LQWHJUDOLGDGH GRV FXVWRV SDUD DWHQGLPHQWR GRV GLUHLWRV WUDEDOKLVWDV DVVHJXUDGRV QD
&RQVWLWXL©¥R )HGHUDO� QDV OHLV WUDEDOKLVWDV� QDV QRUPDV LQIUDOHJDLV� QDV FRQYHQ©·HV FROHWLYDV GH WUDEDOKR H QRV
WHUPRV GH DMXVWDPHQWR GH FRQGXWD YLJHQWHV QD GDWD GH VXD HQWUHJD HP GHILQLWLYR H TXH FXPSUH SOHQDPHQWH RV
UHTXLVLWRV GH KDELOLWD©¥R GHILQLGRV QR LQVWUXPHQWR FRQYRFDWµULR�

� Q¥R HPSUHJD PHQRU GH �� DQRV HP WUDEDOKR QRWXUQR� SHULJRVR RX LQVDOXEUH H Q¥R HPSUHJD PHQRU GH �������
DQRV� VDOYR PHQRU� D SDUWLU GH �� DQRV� QD FRQGL©¥R GH DSUHQGL]� QRV WHUPRV GR DUWLJR �r� ;;;,,,� GD
&RQVWLWXL©¥R�

Q¥R SRVVXL HPSUHJDGRV H[HFXWDQGR WUDEDOKR GHJUDGDQWH RX IRU©DGR� REVHUYDQGR R GLVSRVWR QRV LQFLVRV ,,,������
H ,9 GR DUW� �| H QR LQFLVR ,,, GR DUW� �| GD &RQVWLWXL©¥R )HGHUDO�

� FXPSUH DV H[LJ¬QFLDV GH UHVHUYD GH FDUJRV SDUD SHVVRD FRP GHILFL¬QFLD H SDUD UHDELOLWDGR GD 3UHYLG¬QFLD�����
6RFLDO� SUHYLVWDV HP OHL H HP RXWUDV QRUPDV HVSHF¯ILFDV�

2 OLFLWDQWH RUJDQL]DGR HP FRRSHUDWLYD GHYHU£ GHFODUDU� DLQGD� HP FDPSR SUµSULR GR VLVWHPD HOHWU¶QLFR�����
TXH FXPSUH RV UHTXLVLWRV HVWDEHOHFLGRV QR DUWLJR �� GD /HL Q| ������� GH �����

2 IRUQHFHGRU HQTXDGUDGR FRPR PLFURHPSUHVD� HPSUHVD GH SHTXHQR SRUWH RX VRFLHGDGH FRRSHUDWLYD����
GHYHU£ GHFODUDU� DLQGD� HP FDPSR SUµSULR GR VLVWHPD HOHWU¶QLFR� TXH FXPSUH RV UHTXLVLWRV HVWDEHOHFLGRV QR
DUWLJR �r GD /HL &RPSOHPHQWDU Q| ���� GH ����� HVWDQGR DSWR D XVXIUXLU GR WUDWDPHQWR IDYRUHFLGR HVWDEHOHFLGR
HP VHXV DUWV� �� D ��� REVHUYDGR R GLVSRVWR QRV ii �| DR �| GR DUW� �|� GD /HL Q�| ������� GH �����
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QR LWHP H[FOXVLYR SDUD SDUWLFLSD©¥R GH PLFURHPSUHVDV H HPSUHVDV GH SHTXHQR SRUWH� D DVVLQDOD©¥R GR������
FDPSR ߩQ¥Rߨ LPSHGLU£ R SURVVHJXLPHQWR QR FHUWDPH� SDUD DTXHOH LWHP�

QRV LWHQV HP TXH D SDUWLFLSD©¥R Q¥R IRU H[FOXVLYD SDUD PLFURHPSUHVDV H HPSUHVDV GH SHTXHQR SRUWH� D������
DVVLQDOD©¥R GR FDPSR ߩQ¥Rߨ DSHQDV SURGX]LU£ R HIHLWR GH R OLFLWDQWH Q¥R WHU GLUHLWR DR WUDWDPHQWR IDYRUHFLGR
SUHYLVWR QD /HL &RPSOHPHQWDU Q| ���� GH ����� PHVPR TXH PLFURHPSUHVD� HPSUHVD GH SHTXHQR SRUWH RX
VRFLHGDGH FRRSHUDWLYD�b

$ IDOVLGDGH GD GHFODUD©¥R GH TXH WUDWD RV LWHQV ��� RX ��� VXMHLWDU£ R OLFLWDQWH ¢V VDQ©·HV SUHYLVWDV QD /HL Q|����
������� GH ����� H QHVWH (GLWDO�

2V OLFLWDQWHV SRGHU¥R UHWLUDU RX VXEVWLWXLU D SURSRVWD RX� QD KLSµWHVH GH D IDVH GH KDELOLWD©¥R DQWHFHGHU DV����
IDVHV GH DSUHVHQWD©¥R GH SURSRVWDV H ODQFHV H GH MXOJDPHQWR� RV GRFXPHQWRV GH KDELOLWD©¥R DQWHULRUPHQWH
LQVHULGRV QR VLVWHPD� DW« D DEHUWXUD GD VHVV¥R S¼EOLFD�

1¥R KDYHU£ RUGHP GH FODVVLILFD©¥R QD HWDSD GH DSUHVHQWD©¥R GD SURSRVWD H GRV GRFXPHQWRV GH KDELOLWD©¥R����
SHOR OLFLWDQWH� R TXH RFRUUHU£ VRPHQWH DSµV RV SURFHGLPHQWRV GH DEHUWXUD GD VHVV¥R S¼EOLFD H GD IDVH GH HQYLR
GH ODQFHV�

6HU¥R GLVSRQLELOL]DGRV SDUD DFHVVR S¼EOLFR RV GRFXPHQWRV TXH FRPS·HP D SURSRVWD GRV OLFLWDQWHV�����
FRQYRFDGRV SDUD DSUHVHQWD©¥R GH SURSRVWDV� DSµV D IDVH GH HQYLR GH ODQFHV�

� 'HVGH TXH GLVSRQLELOL]DGD D IXQFLRQDOLGDGH QR VLVWHPD� R OLFLWDQWH SRGHU£ SDUDPHWUL]DU R VHX YDORU ILQDO����
P¯QLPR RX R VHX SHUFHQWXDO GH GHVFRQWR P£[LPR TXDQGR GR FDGDVWUDPHQWR GD SURSRVWD H REHGHFHU£ ¢V
VHJXLQWHV UHJUDV�

�D DSOLFD©¥R GR LQWHUYDOR P¯QLPR GH GLIHUHQ©D GH YDORUHV RX GH SHUFHQWXDLV HQWUH RV ODQFHV� TXH LQFLGLU£������
WDQWR HP UHOD©¥R DRV ODQFHV LQWHUPHGL£ULRV TXDQWR HP UHOD©¥R DR ODQFH TXH FREULU D PHOKRU RIHUWD� H

RV ODQFHV VHU¥R GH HQYLR DXWRP£WLFR SHOR VLVWHPD� UHVSHLWDGR R YDORU ILQDO P¯QLPR� FDVR HVWDEHOHFLGR� H�������
R LQWHUYDOR GH TXH WUDWD R VXELWHP DFLPD�b

2 YDORU ILQDO P¯QLPR RX R SHUFHQWXDO GH GHVFRQWR ILQDO P£[LPR SDUDPHWUL]DGR QR VLVWHPD SRGHU£ VHU�����
DOWHUDGR SHOR IRUQHFHGRU GXUDQWH D IDVH GH GLVSXWD� VHQGR YHGDGR�

YDORU VXSHULRU D ODQFH M£ UHJLVWUDGR SHOR IRUQHFHGRU QR VLVWHPD� TXDQGR DGRWDGR R FULW«ULR GH�������
MXOJDPHQWR SRU PHQRU SUH©R� H

SHUFHQWXDO GH GHVFRQWR LQIHULRU D ODQFH M£ UHJLVWUDGR SHOR IRUQHFHGRU QR VLVWHPD� TXDQGR DGRWDGR R�������
FULW«ULR GH MXOJDPHQWR SRU PDLRU GHVFRQWR�

� 2 YDORU ILQDO P¯QLPR RX R SHUFHQWXDO GH GHVFRQWR ILQDO P£[LPR SDUDPHWUL]DGR QD IRUPD GR LWHP ��������
SRVVXLU£ FDU£WHU VLJLORVR SDUD RV GHPDLV IRUQHFHGRUHV H SDUD R µUJ¥R RX HQWLGDGH SURPRWRUD GD OLFLWD©¥R�
SRGHQGR VHU GLVSRQLELOL]DGR HVWULWD H SHUPDQHQWHPHQWH DRV µUJ¥RV GH FRQWUROH H[WHUQR H LQWHUQR�

&DEHU£ DR OLFLWDQWH LQWHUHVVDGR HP SDUWLFLSDU GD OLFLWD©¥R DFRPSDQKDU DV RSHUD©·HV QR VLVWHPD HOHWU¶QLFR�����
GXUDQWH R SURFHVVR OLFLWDWµULR H VH UHVSRQVDELOL]DU SHOR ¶QXV GHFRUUHQWH GD SHUGD GH QHJµFLRV GLDQWH GD
LQREVHUY¤QFLD GH PHQVDJHQV HPLWLGDV SHOD $GPLQLVWUD©¥R RX GH VXD GHVFRQH[¥R�

2 OLFLWDQWH GHYHU£ FRPXQLFDU LPHGLDWDPHQWH DR SURYHGRU GR VLVWHPD TXDOTXHU DFRQWHFLPHQWR TXH SRVVD�����
FRPSURPHWHU R VLJLOR RX D VHJXUDQ©D� SDUD LPHGLDWR EORTXHLR GH DFHVVR�

�� 'R SUHHQFKLPHQWR GD SURSRVWD

�� '2 35((1&+,0(172 '$ 3523267$
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2 OLFLWDQWH GHYHU£ HQYLDU VXD SURSRVWD PHGLDQWH R SUHHQFKLPHQWR� QR VLVWHPD HOHWU¶QLFR� GRV VHJXLQWHV����
FDPSRV�

YDORU XQLW£ULR H WRWDO GR LWHP�������

7RGDV DV HVSHFLILFD©·HV GR REMHWR FRQWLGDV QD SURSRVWD YLQFXODP R OLFLWDQWH�����

1RV YDORUHV SURSRVWRV HVWDU¥R LQFOXVRV WRGRV RV FXVWRV RSHUDFLRQDLV� HQFDUJRV SUHYLGHQFL£ULRV�����
WUDEDOKLVWDV� WULEXW£ULRV� FRPHUFLDLV H TXDLVTXHU RXWURV TXH LQFLGDP GLUHWD RX LQGLUHWDPHQWH QD H[HFX©¥R GR
REMHWR�

2V SUH©RV RIHUWDGRV� WDQWR QD SURSRVWD LQLFLDO� TXDQWR QD HWDSD GH ODQFHV� VHU¥R GH H[FOXVLYD����
UHVSRQVDELOLGDGH GR OLFLWDQWH� Q¥R OKH DVVLVWLQGR R GLUHLWR GH SOHLWHDU TXDOTXHU DOWHUD©¥R� VRE DOHJD©¥R GH HUUR�
RPLVV¥R RX TXDOTXHU RXWUR SUHWH[WR�

6H R UHJLPH WULEXW£ULR GD HPSUHVD LPSOLFDU R UHFROKLPHQWR GH WULEXWRV HP SHUFHQWXDLV YDUL£YHLV� D FRWD©¥R����
DGHTXDGD VHU£ D TXH FRUUHVSRQGH ¢ P«GLD GRV HIHWLYRV UHFROKLPHQWRV GD HPSUHVD QRV ¼OWLPRV GR]H PHVHV�

,QGHSHQGHQWHPHQWH GR SHUFHQWXDO GH WULEXWR LQVHULGR QD SODQLOKD� QR SDJDPHQWR VHU¥R UHWLGRV QD IRQWH RV����
SHUFHQWXDLV HVWDEHOHFLGRV QD OHJLVOD©¥R YLJHQWH�

1D SUHVHQWH OLFLWD©¥R� D 0LFURHPSUHVD H D (PSUHVD GH 3HTXHQR 3RUWH SRGHU¥R VH EHQHILFLDU GR UHJLPH GH����
WULEXWD©¥R SHOR 6LPSOHV 1DFLRQDO�

$ DSUHVHQWD©¥R GDV SURSRVWDV LPSOLFD REULJDWRULHGDGH GR FXPSULPHQWR GDV GLVSRVL©·HV QHODV FRQWLGDV� HP����
FRQIRUPLGDGH FRP R TXH GLVS·H R 7HUPR GH 5HIHU¬QFLD� DVVXPLQGR R SURSRQHQWH R FRPSURPLVVR GH H[HFXWDU R
REMHWR OLFLWDGR QRV VHXV WHUPRV� EHP FRPR GH IRUQHFHU RV PDWHULDLV� HTXLSDPHQWRV� IHUUDPHQWDV H XWHQV¯OLRV
QHFHVV£ULRV� HP TXDQWLGDGHV H TXDOLGDGHV DGHTXDGDV ¢ SHUIHLWD H[HFX©¥R FRQWUDWXDO� SURPRYHQGR� TXDQGR
UHTXHULGR� VXD VXEVWLWXL©¥R�

2 SUD]R GH YDOLGDGH GD SURSRVWD Q¥R VHU£ LQIHULRU D GLDV D FRQWDU GD GDWD GH VXD������ ��� �FHQWR H YLQWH� �
DSUHVHQWD©¥R�

2V OLFLWDQWHV GHYHP UHVSHLWDU RV SUH©RV P£[LPRV HVWDEHOHFLGRV QDV QRUPDV GH UHJ¬QFLD GH FRQWUDWD©·HV������
S¼EOLFDV IHGHUDLV� TXDQGR SDUWLFLSDUHP GH OLFLWD©·HV S¼EOLFDV�

� &DVR R FULW«ULR GH MXOJDPHQWR VHMD R GH PDLRU GHVFRQWR� R SUH©R M£ GHFRUUHQWH GD DSOLFD©¥R GR GHVFRQWR�����
RIHUWDGR GHYHU£ UHVSHLWDU RV SUH©RV P£[LPRV SUHYLVWRV QR LWHP ����

� 2 GHVFXPSULPHQWR GDV UHJUDV VXSUDPHQFLRQDGDV SHOD $GPLQLVWUD©¥R SRU SDUWH GRV FRQWUDWDGRV SRGH���
HQVHMDU D UHVSRQVDELOL]D©¥R SHOR 7ULEXQDO GH &RQWDV GD 8QL¥R H� DSµV R GHYLGR SURFHVVR OHJDO� JHUDU DV
VHJXLQWHV FRQVHTX¬QFLDV� DVVLQDWXUD GH SUD]R SDUD D DGR©¥R GDV PHGLGDV QHFHVV£ULDV DR H[DWR FXPSULPHQWR GD
OHL� QRV WHUPRV GR DUW� ��� LQFLVR ,;� GD &RQVWLWXL©¥R� RX FRQGHQD©¥R GRV DJHQWHV S¼EOLFRV UHVSRQV£YHLV H GD
HPSUHVD FRQWUDWDGD DR SDJDPHQWR GRV SUHMX¯]RV DR HU£ULR� FDVR YHULILFDGD D RFRUU¬QFLD GH VXSHUIDWXUDPHQWR
SRU VREUHSUH©R QD H[HFX©¥R GR FRQWUDWR�

�� 'D DEHUWXUD GD VHVV¥R� FODVVLILFD©¥R GDV SURSRVWDV H IRUPXOD©¥R GH ODQFHV

�� '$ $%(5785$ '$ 6(66�2� &/$66,),&$��2 '$6 3523267$6 ( )2508/$��2 '(
/$1&(6

$ DEHUWXUD GD SUHVHQWH OLFLWD©¥R GDU�VH�£ DXWRPDWLFDPHQWH HP VHVV¥R S¼EOLFD� SRU PHLR GH VLVWHPD����
HOHWU¶QLFR� QD GDWD� KRU£ULR H ORFDO LQGLFDGRV QHVWH (GLWDO�
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2V OLFLWDQWHV SRGHU¥R UHWLUDU RX VXEVWLWXLU D SURSRVWD RX RV GRFXPHQWRV GH KDELOLWD©¥R� TXDQGR IRU R FDVR�����
DQWHULRUPHQWH LQVHULGRV QR VLVWHPD� DW« D DEHUWXUD GD VHVV¥R S¼EOLFD�

2 VLVWHPD GLVSRQLELOL]DU£ FDPSR SUµSULR SDUD WURFD GH PHQVDJHQV HQWUH R 3UHJRHLUR H RV OLFLWDQWHV�����

,QLFLDGD D HWDSD FRPSHWLWLYD� RV OLFLWDQWHV GHYHU¥R HQFDPLQKDU ODQFHV H[FOXVLYDPHQWH SRU PHLR GH VLVWHPD����
HOHWU¶QLFR� VHQGR LPHGLDWDPHQWH LQIRUPDGRV GR VHX UHFHELPHQWR H GR YDORU FRQVLJQDGR QR UHJLVWUR�

2 ODQFH GHYHU£ VHU RIHUWDGR SHOR YDORU XQLW£ULR GR LWHP���� �

2V OLFLWDQWHV SRGHU¥R RIHUHFHU ODQFHV VXFHVVLYRV� REVHUYDQGR R KRU£ULR IL[DGR SDUD DEHUWXUD GD VHVV¥R H DV����
UHJUDV HVWDEHOHFLGDV QR (GLWDO�

2 OLFLWDQWH VRPHQWH SRGHU£ RIHUHFHU ODQFH GH YDORU LQIHULRUbDR ¼OWLPR SRU HOH RIHUWDGR H UHJLVWUDGR SHOR����
VLVWHPD�

� 2 LQWHUYDOR P¯QLPR GH GLIHUHQ©D GH YDORUHV RX SHUFHQWXDLV HQWUH RV ODQFHV� TXH LQFLGLU£ WDQWR HP UHOD©¥R���
DRV ODQFHV LQWHUPHGL£ULRV TXDQWR HP UHOD©¥R ¢ SURSRVWD TXH FREULU D PHOKRU RIHUWD GHYHU£ VHU GHb���� �&LQFR
G«FLPRV SRU FHQWR��

2 OLFLWDQWH SRGHU£� XPD ¼QLFD YH]� H[FOXLU VHX ¼OWLPR ODQFH RIHUWDGR� QR LQWHUYDOR GH TXLQ]H VHJXQGRV DSµV����
R UHJLVWUR QR VLVWHPD� QD KLSµWHVH GH ODQFH LQFRQVLVWHQWH RX LQH[HTX¯YHO�

2 SURFHGLPHQWR VHJXLU£ GH DFRUGR FRP R PRGR GH GLVSXWD DGRWDGR�b�����

&DVR VHMD DGRWDGR SDUD R HQYLR GH ODQFHV QR SUHJ¥R HOHWU¶QLFR R PRGR GH GLVSXWD �ߩDEHUWRߨ RV OLFLWDQWHV�����
DSUHVHQWDU¥R ODQFHV S¼EOLFRV H VXFHVVLYRV� FRP SURUURJD©·HV�

$ HWDSD GH ODQFHV GD VHVV¥R S¼EOLFD WHU£ GXUD©¥R GH GH] PLQXWRV H� DSµV LVVR� VHU£ SURUURJDGD�������
DXWRPDWLFDPHQWH SHOR VLVWHPD TXDQGR KRXYHU ODQFH RIHUWDGR QRV ¼OWLPRV GRLV PLQXWRV GR SHU¯RGR GH GXUD©¥R
GD VHVV¥R S¼EOLFD�

$ SURUURJD©¥R DXWRP£WLFD GD HWDSD GH ODQFHV� GH TXH WUDWD R VXELWHP DQWHULRU� VHU£ GH GRLV PLQXWRV H�������
RFRUUHU£ VXFHVVLYDPHQWH VHPSUH TXH KRXYHU ODQFHV HQYLDGRV QHVVH SHU¯RGR GH SURUURJD©¥R� LQFOXVLYH QR FDVR
GH ODQFHV LQWHUPHGL£ULRV�

1¥R KDYHQGR QRYRV ODQFHV QD IRUPD HVWDEHOHFLGD QRV LWHQV DQWHULRUHV� D VHVV¥R S¼EOLFD HQFHUUDU�VH�£�������
DXWRPDWLFDPHQWH� H R VLVWHPD RUGHQDU£ H GLYXOJDU£ RV ODQFHV FRQIRUPH D RUGHP ILQDO GH FODVVLILFD©¥R�

'HILQLGD D PHOKRU SURSRVWD� VH D GLIHUHQ©D HP UHOD©¥R ¢ SURSRVWD FODVVLILFDGD HP VHJXQGR OXJDU IRU GH�������
SHOR PHQRV �� �FLQFR SRU FHQWR�� R SUHJRHLUR� DX[LOLDGR SHOD HTXLSH GH DSRLR� SRGHU£ DGPLWLU R UHLQ¯FLR GD
GLVSXWD DEHUWD� SDUD D GHILQL©¥R GDV GHPDLV FRORFD©·HV�

$SµV R UHLQ¯FLR SUHYLVWR QR LWHP VXSUD� RV OLFLWDQWHV VHU¥R FRQYRFDGRV SDUD DSUHVHQWDU ODQFHV�������
LQWHUPHGL£ULRV�

$SµV R W«UPLQR GRV SUD]RV HVWDEHOHFLGRV QRV VXELWHQV DQWHULRUHV� R VLVWHPD RUGHQDU£ H GLYXOJDU£ RV ODQFHV�����
VHJXQGR D RUGHP FUHVFHQWH GH YDORUHV�

1¥R VHU¥R DFHLWRV GRLV RX PDLV ODQFHV GH PHVPR YDORU� SUHYDOHFHQGR DTXHOH TXH IRU UHFHELGR H UHJLVWUDGR�����
HP SULPHLUR OXJDU�

'XUDQWH R WUDQVFXUVR GD VHVV¥R S¼EOLFD� RV OLFLWDQWHV VHU¥R LQIRUPDGRV� HP WHPSR UHDO� GR YDORU GR PHQRU�����
ODQFH UHJLVWUDGR� YHGDGD D LGHQWLILFD©¥R GR OLFLWDQWH�

1R FDVR GH GHVFRQH[¥R FRP R 3UHJRHLUR� QR GHFRUUHU GD HWDSD FRPSHWLWLYD GR 3UHJ¥R� R VLVWHPD�����
HOHWU¶QLFR SRGHU£ SHUPDQHFHU DFHVV¯YHO DRV OLFLWDQWHV SDUD D UHFHS©¥R GRV ODQFHV�
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4XDQGR D GHVFRQH[¥R GR VLVWHPD HOHWU¶QLFR SDUD R SUHJRHLUR SHUVLVWLU SRU WHPSR VXSHULRU D GH] PLQXWRV������
D VHVV¥R S¼EOLFD VHU£ VXVSHQVD H UHLQLFLDGD VRPHQWH DSµV GHFRUULGDV YLQWH H TXDWUR KRUDV GD FRPXQLFD©¥R GR
IDWR SHOR 3UHJRHLUR DRV SDUWLFLSDQWHV� QR V¯WLR HOHWU¶QLFR XWLOL]DGR SDUD GLYXOJD©¥R�

&DVR R OLFLWDQWH Q¥R DSUHVHQWH ODQFHV� FRQFRUUHU£ FRP R YDORU GH VXD SURSRVWD������

(P UHOD©¥R D LWHQV Q¥R H[FOXVLYRV SDUD SDUWLFLSD©¥R GH PLFURHPSUHVDV H HPSUHVDV GH SHTXHQR SRUWH� XPD�����
YH] HQFHUUDGD D HWDSD GH ODQFHV� VHU£ HIHWLYDGD D YHULILFD©¥R DXWRP£WLFD� MXQWR ¢ 5HFHLWD )HGHUDO� GR SRUWH GD
HQWLGDGH HPSUHVDULDO� 2 VLVWHPD LGHQWLILFDU£ HP FROXQD SUµSULD DV PLFURHPSUHVDV H HPSUHVDV GH SHTXHQR SRUWH
SDUWLFLSDQWHV� SURFHGHQGR ¢ FRPSDUD©¥R FRP RV YDORUHV GD SULPHLUD FRORFDGD� VH HVWD IRU HPSUHVD GH PDLRU
SRUWH� DVVLP FRPR GDV GHPDLV FODVVLILFDGDV� SDUD R ILP GH DSOLFDU�VH R GLVSRVWR QRV DUWV� �� H �� GD /HL
&RPSOHPHQWDU Q| ���� GH ����� UHJXODPHQWDGD SHOR 'HFUHWR Q| ������ GH �����

1HVVDV FRQGL©·HV� DV SURSRVWDV GH PLFURHPSUHVDV H HPSUHVDV GH SHTXHQR SRUWH TXH VH HQFRQWUDUHP QD�������
IDL[D GH DW« �� �FLQFR SRU FHQWR� DFLPD GD PHOKRU SURSRVWD RX PHOKRU ODQFH VHU¥R FRQVLGHUDGDV HPSDWDGDV
FRP D SULPHLUD FRORFDGD�

$ PHOKRU FODVVLILFDGD QRV WHUPRV GR VXELWHP DQWHULRU WHU£ R GLUHLWR GH HQFDPLQKDU XPD ¼OWLPD RIHUWD�������
SDUD GHVHPSDWH� REULJDWRULDPHQWH HP YDORU LQIHULRU DR GD SULPHLUD FRORFDGD� QR SUD]R GH � �FLQFR� PLQXWRV
FRQWURODGRV SHOR VLVWHPD� FRQWDGRV DSµV D FRPXQLFD©¥R DXWRP£WLFD SDUD WDQWR�

� &DVR D PLFURHPSUHVD RX D HPSUHVD GH SHTXHQR SRUWH PHOKRU FODVVLILFDGD GHVLVWD RX Q¥R VH PDQLIHVWH������
QR SUD]R HVWDEHOHFLGR� VHU¥R FRQYRFDGDV DV GHPDLV OLFLWDQWHV PLFURHPSUHVD H HPSUHVD GH SHTXHQR SRUWH TXH VH
HQFRQWUHP QDTXHOH LQWHUYDOR GH �� �FLQFR SRU FHQWR�� QD RUGHP GH FODVVLILFD©¥R� SDUD R H[HUF¯FLR GR PHVPR
GLUHLWR� QR SUD]R HVWDEHOHFLGR QR VXELWHP DQWHULRU�

1R FDVR GH HTXLYDO¬QFLD GRV YDORUHV DSUHVHQWDGRV SHODV PLFURHPSUHVDV H HPSUHVDV GH SHTXHQR SRUWH�������
TXH VH HQFRQWUHP QRV LQWHUYDORV HVWDEHOHFLGRV QRV VXELWHQV DQWHULRUHV� VHU£ UHDOL]DGR VRUWHLR HQWUH HODV SDUD TXH
VH LGHQWLILTXH DTXHOD TXH SULPHLUR SRGHU£ DSUHVHQWDU PHOKRU RIHUWD�

6µ SRGHU£ KDYHU HPSDWH HQWUH SURSRVWDV LJXDLV �Q¥R VHJXLGDV GH ODQFHV�� RX HQWUH ODQFHV ILQDLV GD IDVH�����b
IHFKDGD GR PRGR GH GLVSXWD DEHUWR H IHFKDGR�

+DYHQGR HYHQWXDO HPSDWH HQWUH SURSRVWDV RX ODQFHV� R FULW«ULR GH GHVHPSDWH VHU£ DTXHOH SUHYLVWR QR DUW��������
�� GD /HL Q| ������� GH ����� QHVWD RUGHP�

GLVSXWD ILQDO� KLSµWHVH HP TXH RV OLFLWDQWHV HPSDWDGRV SRGHU¥R DSUHVHQWDU QRYD SURSRVWD HP DWR���������
FRQW¯QXR ¢ FODVVLILFD©¥R�b

0DQWHQGR�VH HPSDWH DSµV D GLVSXWD ILQDO FRQFHGLGD SHOR VLVWHPD FRQIRUPH LWHP ���������� VHU£���������b
XWLOL]DGR FRPR FULW«ULR GH GHVHPSDWH R UHVXOWDGR GR VRUWHLR S¼EOLFR GD /RWHULD )HGHUDO� XWLOL]DQGR�VH R Q¼PHUR
GR �| 3U¬PLR GD /RWHULD )HGHUDO� GR �| &RQFXUVR UHDOL]DGR DSµV R GLD GH DEHUWXUD GR &HUWDPH�

&DGD /LFLWDQWH HPSDWDGR FRQFRUUHU£ QR VRUWHLR FRP R Q¼PHUR FRPSRVWR GRV � SULPHLURV DOJDULVPRV���������
GH VHX &13-�

1D KLSµWHVH GH QHP XP GRV OLFLWDQWHV SRVVXLU Q¼PHUR LJXDO DR GR �| 3U¬PLR GR &RQFXUVR GD /RWHULD���������
)HGHUDO HP TXHVW¥R� VHU£ FODVVLILFDGR R /LFLWDQWH TXH SRVVXLU R Q¼PHUR PDLV SUµ[LPR� LQLFLDQGR�VH D
YHULILFD©¥R SHOR Q¼PHUR LPHGLDWDPHQWH DFLPD GR Q¼PHUR VRUWHDGR� Q¥R KDYHQGR QHP XP OLFLWDQWH FRP HVWH
Q¼PHUR� R LPHGLDWDPHQWH DEDL[R� H DVVLP VXFHVVLYDPHQWH� DW« TXH VH REWHQKD XP OLFLWDQWH JDQKDGRU�

(QFHUUDGD D HWDSD GH HQYLR GH ODQFHV GD VHVV¥R S¼EOLFD� QD KLSµWHVH GD SURSRVWD GR SULPHLUR FRORFDGR�����
SHUPDQHFHU DFLPD GR SUH©R P£[LPR RX LQIHULRU DR GHVFRQWR GHILQLGR SDUD D FRQWUDWD©¥R� R SUHJRHLUR SRGHU£
QHJRFLDU FRQGL©·HV PDLV YDQWDMRVDV� DSµV GHILQLGR R UHVXOWDGR GR MXOJDPHQWR�
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$ QHJRFLD©¥R SRGHU£ VHU IHLWD FRP RV GHPDLV OLFLWDQWHV� VHJXQGR D RUGHP GH FODVVLILFD©¥R LQLFLDOPHQWH�������
HVWDEHOHFLGD� TXDQGR R SULPHLUR FRORFDGR� PHVPR DSµV D QHJRFLD©¥R� IRU GHVFODVVLILFDGR HP UD]¥R GH VXD
SURSRVWD SHUPDQHFHU DFLPD GR SUH©R P£[LPR GHILQLGR SHOD $GPLQLVWUD©¥R�

$ QHJRFLD©¥R VHU£ UHDOL]DGD SRU PHLR GR VLVWHPD� SRGHQGR VHU DFRPSDQKDGD SHORV GHPDLV OLFLWDQWHV��������

2 UHVXOWDGR GD QHJRFLD©¥R VHU£ GLYXOJDGR D WRGRV RV OLFLWDQWHV H DQH[DGR DRV DXWRV GR SURFHVVR�������
OLFLWDWµULR�

2 SUHJRHLUR VROLFLWDU£ DR OLFLWDQWH PDLV EHP FODVVLILFDGR TXH� QR � HQYLH D������� SUD]R GH � �GXDV� KRUDV
SURSRVWD DGHTXDGD DR ¼OWLPR ODQFH RIHUWDGR DSµV D QHJRFLD©¥R UHDOL]DGD� DFRPSDQKDGD� VH IRU R FDVR� GRV
GRFXPHQWRV FRPSOHPHQWDUHV� TXDQGR QHFHVV£ULRV ¢ FRQILUPD©¥R GDTXHOHV H[LJLGRV QHVWH (GLWDO H M£
DSUHVHQWDGRV�

� IDFXOWDGR DR SUHJRHLUR SURUURJDU R SUD]R HVWDEHOHFLGR� D SDUWLU GH VROLFLWD©¥R IXQGDPHQWDGD IHLWD QR�������
FKDW SHOR OLFLWDQWH� DQWHV GH ILQGR R SUD]R�

$SµV D QHJRFLD©¥R GR SUH©R� R 3UHJRHLUR LQLFLDU£ D IDVH GH DFHLWD©¥R H MXOJDPHQWR GD SURSRVWD������

�� 'D IDVH GH MXOJDPHQWR

�� '$ )$6( '( -8/*$0(172

(QFHUUDGD D HWDSD GH QHJRFLD©¥R� R SUHJRHLUR YHULILFDU£ VH R OLFLWDQWH SURYLVRULDPHQWH FODVVLILFDGR HP����
SULPHLUR OXJDU DWHQGH ¢V FRQGL©·HV GH SDUWLFLSD©¥R QR FHUWDPH� FRQIRUPH SUHYLVWR QR DUW� �� GD /HL Q| ������
������ OHJLVOD©¥R FRUUHODWD H QR LWHP ��� GR HGLWDO� HVSHFLDOPHQWH TXDQWR ¢ H[LVW¬QFLD GH VDQ©¥R TXH LPSH©D D
SDUWLFLSD©¥R QR FHUWDPH RX D IXWXUD FRQWUDWD©¥R� PHGLDQWH D FRQVXOWD DRV VHJXLQWHV FDGDVWURV�

6,&$)�b������

&DGDVWUR 1DFLRQDO GH (PSUHVDV ,QLG¶QHDV H 6XVSHQVDV � &(,6� PDQWLGR SHOD &RQWURODGRULD�*HUDO GD������
8QL¥R �KWWSV���ZZZ�SRUWDOWUDQVSDUHQFLD�JRY�EU�VDQFRHV�FHLV�� H

&DGDVWUR 1DFLRQDO GH (PSUHVDV 3XQLGDV ߟ &1(3� PDQWLGR SHOD &RQWURODGRULD�*HUDO GD 8QL¥R������
�KWWSV���ZZZ�SRUWDOWUDQVSDUHQFLD�JRY�EU�VDQFRHV�FQHS��

$ FRQVXOWD DRV FDGDVWURV VHU£ UHDOL]DGD HP QRPH GD HPSUHVD OLFLWDQWH H WDPE«P GH VHX VµFLR PDMRULW£ULR�����
SRU IRU©D GD YHGD©¥R GH TXH WUDWD R DUWLJR �� GD /HL Qr ������ GH �����

&DVR FRQVWH QD &RQVXOWD GH 6LWXD©¥R GR OLFLWDQWH D H[LVW¬QFLD GH 2FRUU¬QFLDV ,PSHGLWLYDV ,QGLUHWDV� R����
3UHJRHLUR GLOLJHQFLDU£ SDUD YHULILFDU VH KRXYH IUDXGH SRU SDUWH GDV HPSUHVDV DSRQWDGDV QR 5HODWµULR GH
2FRUU¬QFLDV ,PSHGLWLYDV ,QGLUHWDV� �,1 Q| ������� DUW� ��� FDSXW�

$ WHQWDWLYD GH EXUOD VHU£ YHULILFDGD SRU PHLR GRV Y¯QFXORV VRFLHW£ULRV� OLQKDV GH IRUQHFLPHQWR VLPLODUHV�������
GHQWUH RXWURV� �,1 Q| ������� DUW� ��� i�|��

2 OLFLWDQWH VHU£ FRQYRFDGR SDUD PDQLIHVWD©¥R SUHYLDPHQWH D XPD HYHQWXDO GHVFODVVLILFD©¥R� �,1 Q| �������
������ DUW� ��� i�|��

&RQVWDWDGD D H[LVW¬QFLD GH VDQ©¥R� R OLFLWDQWH VHU£ UHSXWDGR LQDELOLWDGR� SRU IDOWD GH FRQGL©¥R GH������
SDUWLFLSD©¥R�

&DVR R OLFLWDQWH SURYLVRULDPHQWH FODVVLILFDGR HP SULPHLUR OXJDU WHQKD VH XWLOL]DGR GH DOJXP WUDWDPHQWR����
IDYRUHFLGR ¢V 0(�(33V� R SUHJRHLUR YHULILFDU£ VH ID] MXV DR EHQHI¯FLR� HP FRQIRUPLGDGH FRP RV LWHQV ����� H
��� GHVWH HGLWDO�
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9HULILFDGDV DV FRQGL©·HV GH SDUWLFLSD©¥R H GH XWLOL]D©¥R GR WUDWDPHQWR IDYRUHFLGR� R SUHJRHLUR H[DPLQDU£����
D SURSRVWD FODVVLILFDGD HP SULPHLUR OXJDU TXDQWR ¢ DGHTXD©¥R DR REMHWR H ¢ FRPSDWLELOLGDGH GR SUH©R HP
UHOD©¥R DR P£[LPR HVWLSXODGR SDUD FRQWUDWD©¥R QHVWH (GLWDO H HP VHXV DQH[RV� REVHUYDGR R GLVSRVWR QR DUWLJR
�� D �� GD ,1 6(*(6 Q| ��� GH �� GH VHWHPEUR GH �����

6HU£ GHVFODVVLILFDGD D SURSRVWD YHQFHGRUD TXH�����

FRQWLYHU Y¯FLRV LQVDQ£YHLV�������

Q¥R REHGHFHU ¢V HVSHFLILFD©·HV W«FQLFDV FRQWLGDV QR 7HUPR GH 5HIHU¬QFLD�������

DSUHVHQWDU SUH©RV LQH[HTX¯YHLV RX SHUPDQHFHUHP DFLPD GR SUH©R P£[LPR GHILQLGR SDUD D FRQWUDWD©¥R�������

Q¥R WLYHUHP VXD H[HTXLELOLGDGH GHPRQVWUDGD� TXDQGR H[LJLGR SHOD $GPLQLVWUD©¥R�������

DSUHVHQWDU GHVFRQIRUPLGDGH FRP TXDLVTXHU RXWUDV H[LJ¬QFLDV GHVWH (GLWDO RX VHXV DQH[RV� GHVGH TXH������
LQVDQ£YHO�

1R FDVR GH EHQV H VHUYL©RV HP JHUDO� « LQG¯FLR GH LQH[HTXLELOLGDGH GDV SURSRVWDV YDORUHV LQIHULRUHV D �������
�FLQTXHQWD SRU FHQWR� GR YDORU RU©DGR SHOD $GPLQLVWUD©¥R�

$ LQH[HTXLELOLGDGH� QD KLSµWHVH GH TXH WUDWD R � Vµ VHU£ FRQVLGHUDGD DSµV GLOLJ¬QFLD GR SUHJRHLUR������� FDSXW
TXH FRPSURYH�

�TXH R FXVWR GR OLFLWDQWH XOWUDSDVVD R YDORU GD SURSRVWD� H�������

LQH[LVWLUHP FXVWRV GH RSRUWXQLGDGH FDSD]HV GH MXVWLILFDU R YXOWR GD RIHUWD���������

(P FRQWUDWD©¥R GH VHUYL©RV GH HQJHQKDULD� DO«P GDV GLVSRVL©·HV DFLPD� D DQ£OLVH GH H[HTXLELOLGDGH H����
VREUHSUH©R FRQVLGHUDU£ R VHJXLQWH�

1RV UHJLPHV GH H[HFX©¥R SRU WDUHID� HPSUHLWDGD SRU SUH©R JOREDO RX HPSUHLWDGD LQWHJUDO� VHPL�LQWHJUDGD�����
RX LQWHJUDGD� D FDUDFWHUL]D©¥R GR VREUHSUH©R VH GDU£ SHOD VXSHUD©¥R GR YDORU JOREDO HVWLPDGR�

1R UHJLPH GH HPSUHLWDGD SRU SUH©R XQLW£ULR� D FDUDFWHUL]D©¥R GR VREUHSUH©R VH GDU£ SHOD VXSHUD©¥R GR������
YDORU JOREDO HVWLPDGR H SHOD VXSHUD©¥R GH FXVWR XQLW£ULR WLGR FRPR UHOHYDQWH� FRQIRUPH YDORUHV GHILQLGRV QR
7HUPR GH 5HIHU¬QFLD H VHXV DQH[RV�

1R FDVR GH VHUYL©RV GH HQJHQKDULD� VHU¥R FRQVLGHUDGDV LQH[HTX¯YHLV DV SURSRVWDV FXMRV YDORUHV IRUHP������
LQIHULRUHV D ��� �VHWHQWD H FLQFR SRU FHQWR� GR YDORU RU©DGR SHOD $GPLQLVWUD©¥R� LQGHSHQGHQWHPHQWH GR
UHJLPH GH H[HFX©¥R�

6HU£ H[LJLGD JDUDQWLD DGLFLRQDO GR OLFLWDQWH YHQFHGRU FXMD SURSRVWD IRU LQIHULRU D ��� �RLWHQWD H FLQFR������
SRU FHQWR� GR YDORU RU©DGR SHOD $GPLQLVWUD©¥R� HTXLYDOHQWH ¢ GLIHUHQ©D HQWUH HVWH ¼OWLPR H R YDORU GD SURSRVWD�
VHP SUHMX¯]R GDV GHPDLV JDUDQWLDV H[LJ¯YHLV GH DFRUGR FRP D /HL�

6H KRXYHU LQG¯FLRV GH LQH[HTXLELOLGDGH GD SURSRVWD GH SUH©R� RX HP FDVR GD QHFHVVLGDGH GH����
HVFODUHFLPHQWRV FRPSOHPHQWDUHV� SRGHU¥R VHU HIHWXDGDV GLOLJ¬QFLDV� SDUD TXH D HPSUHVD FRPSURYH D
H[HTXLELOLGDGH GD SURSRVWD�

&DVR R FXVWR JOREDO HVWLPDGR GR REMHWR OLFLWDGR WHQKD VLGR GHFRPSRVWR HP VHXV UHVSHFWLYRV FXVWRV�����
XQLW£ULRV SRU PHLR GH 3ODQLOKD GH &XVWRV H )RUPD©¥R GH 3UH©RV HODERUDGD SHOD $GPLQLVWUD©¥R� R OLFLWDQWH
FODVVLILFDGR HP SULPHLUR OXJDU VHU£ FRQYRFDGR SDUD DSUHVHQWDU 3ODQLOKD SRU HOH HODERUDGD� FRP RV UHVSHFWLYRV
YDORUHV DGHTXDGRV DR YDORU ILQDO GD VXD SURSRVWD� VRE SHQD GH Q¥R DFHLWD©¥R GD SURSRVWD�

(P VH WUDWDQGR GH VHUYL©RV GH HQJHQKDULD� R OLFLWDQWH YHQFHGRU VHU£ FRQYRFDGR D DSUHVHQWDU ¢�������
$GPLQLVWUD©¥R� SRU PHLR HOHWU¶QLFR� DV SODQLOKDV FRP LQGLFD©¥R GRV TXDQWLWDWLYRV H GRV FXVWRV XQLW£ULRV�
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VHJXLQGR R PRGHOR HODERUDGR SHOD $GPLQLVWUD©¥R� EHP FRPR FRP GHWDOKDPHQWR GDV %RQLILFD©·HV H 'HVSHVDV
,QGLUHWDV �%',� H GRV (QFDUJRV 6RFLDLV �(6�� FRP RV UHVSHFWLYRV YDORUHV DGHTXDGRV DR YDORU ILQDO GD SURSRVWD
YHQFHGRUD� DGPLWLGD D XWLOL]D©¥R GRV SUH©RV XQLW£ULRV� QR FDVR GH HPSUHLWDGD SRU SUH©R JOREDO� HPSUHLWDGD
LQWHJUDO� FRQWUDWD©¥R VHPL�LQWHJUDGD H FRQWUDWD©¥R LQWHJUDGD� H[FOXVLYDPHQWH SDUD HYHQWXDLV DGHTXD©·HV
LQGLVSHQV£YHLV QR FURQRJUDPD I¯VLFR�ILQDQFHLUR H SDUD EDOL]DU H[FHSFLRQDO DGLWDPHQWR SRVWHULRU GR FRQWUDWR�

� (UURV QR SUHHQFKLPHQWR GD SODQLOKD Q¥R FRQVWLWXHP PRWLYR SDUD D GHVFODVVLILFD©¥R GD SURSRVWD� $����
SODQLOKD SRGHU£ VHU DMXVWDGD SHOR IRUQHFHGRU� QR SUD]R LQGLFDGR SHOR VLVWHPD� GHVGH TXH Q¥R KDMD PDMRUD©¥R GR
SUH©R H TXH VH FRPSURYH TXH HVWH « R EDVWDQWH SDUD DUFDU FRP WRGRV RV FXVWRV GD FRQWUDWD©¥R�

2 DMXVWH GH TXH WUDWD HVWH GLVSRVLWLYR VH OLPLWD D VDQDU HUURV RX IDOKDV TXH Q¥R DOWHUHP D VXEVW¤QFLD GDV�������
SURSRVWDV�

&RQVLGHUD�VH HUUR QR SUHHQFKLPHQWR GD SODQLOKD SDVV¯YHO GH FRUUH©¥R D LQGLFD©¥R GH UHFROKLPHQWR GH�������
LPSRVWRV H FRQWULEXL©·HV QD IRUPD GR 6LPSOHV 1DFLRQDO� TXDQGR Q¥R FDE¯YHO HVVH UHJLPH�

3DUD ILQV GH DQ£OLVH GD SURSRVWD TXDQWR DR FXPSULPHQWR GDV HVSHFLILFD©·HV GR REMHWR� SRGHU£ VHU FROKLGD�����
D PDQLIHVWD©¥R HVFULWD GR VHWRU UHTXLVLWDQWH GR VHUYL©R RX GD £UHD HVSHFLDOL]DGD QR REMHWR�

&DVR R 7HUPR GH 5HIHU¬QFLD H[LMD D DSUHVHQWD©¥R GH &HUWLILFD©¥R $PELHQWDO� R OLFLWDQWH FODVVLILFDGR HP�����
SULPHLUR OXJDU GHYHU£ DSUHVHQW£�OD� FRQIRUPH FULW«ULRV GLVFLSOLQDGRV QR 7HUPR GH 5HIHU¬QFLD�

'HYHU¥R VHU REVHUYDGDV WRGDV DV H[LJ¬QFLDV H GLVSRVL©·HV FRQWLGDV QR LWHP ������ � GR 7HUPR GH 5HIHU¬QFLD

�� 'D IDVH GD KDELOLWD©¥R

�� '$ )$6( '( +$%,/,7$��2

2V GRFXPHQWRV SUHYLVWRV QR 7HUPR GH 5HIHU¬QFLD� QHFHVV£ULRV H VXILFLHQWHV SDUD GHPRQVWUDU D FDSDFLGDGH����
GR OLFLWDQWH GH UHDOL]DU R REMHWR GD OLFLWD©¥R� VHU¥R H[LJLGRV SDUD ILQV GH KDELOLWD©¥R� QRV WHUPRV GRV DUWV� �� D
�� GD /HL Q| ������� GH �����

$ GRFXPHQWD©¥R H[LJLGD SDUD ILQV GH KDELOLWD©¥R MXU¯GLFD� ILVFDO� VRFLDO H WUDEDOKLVWD H HFRQ¶PLFR�������
ILQDQFHLUD� SRGHU£ VHU VXEVWLWX¯GD SHOR UHJLVWUR FDGDVWUDO QR 6,&$)�

4XDQGR SHUPLWLGD D SDUWLFLSD©¥R GH HPSUHVDV HVWUDQJHLUDV TXH Q¥R IXQFLRQHP QR 3D¯V� DV H[LJ¬QFLDV GH����
KDELOLWD©¥R VHU¥R DWHQGLGDV PHGLDQWH GRFXPHQWRV HTXLYDOHQWHV� LQLFLDOPHQWH DSUHVHQWDGRV HP WUDGX©¥R OLYUH�

1D KLSµWHVH GH R OLFLWDQWH YHQFHGRU VHU HPSUHVD HVWUDQJHLUD TXH Q¥R IXQFLRQH QR 3D¯V� SDUD ILQV GH����
DVVLQDWXUD GR FRQWUDWR RX GD DWD GH UHJLVWUR GH SUH©RV� RV GRFXPHQWRV H[LJLGRV SDUD D KDELOLWD©¥R VHU¥R
WUDGX]LGRV SRU WUDGXWRU MXUDPHQWDGR QR 3D¯V H DSRVWLODGRV QRV WHUPRV GR GLVSRVWR QR 'HFUHWR Q| ������ GH ��
GH MDQHLUR GH ����� RX GH RXWUR TXH YHQKD D VXEVWLWX¯�OR� RX FRQVXODUL]DGRV SHORV UHVSHFWLYRV FRQVXODGRV RX
HPEDL[DGDV�

4XDQGR SHUPLWLGD D SDUWLFLSD©¥R GH FRQVµUFLR GH HPSUHVDV� D KDELOLWD©¥R W«FQLFD� TXDQGR H[LJLGD� VHU£����
IHLWD SRU PHLR GR VRPDWµULR GRV TXDQWLWDWLYRV GH FDGD FRQVRUFLDGR H� SDUD HIHLWR GH KDELOLWD©¥R HFRQ¶PLFR�
ILQDQFHLUD� TXDQGR H[LJLGD� VHU£ REVHUYDGR R VRPDWµULR GRV YDORUHV GH FDGD FRQVRUFLDGR�

6H R FRQVµUFLR Q¥R IRU IRUPDGR LQWHJUDOPHQWH SRU PLFURHPSUHVDV RX HPSUHVDV GH SHTXHQR SRUWH H R������
WHUPR GH UHIHU¬QFLD H[LJLU UHTXLVLWRV GH KDELOLWD©¥R HFRQ¶PLFR�ILQDQFHLUD� KDYHU£ XP DFU«VFLPR GH �� �� SDUD
R FRQVµUFLR HP UHOD©¥R DR YDORU H[LJLGR SDUD RV OLFLWDQWHV LQGLYLGXDLV�

2V GRFXPHQWRV H[LJLGRV SDUD ILQV GH KDELOLWD©¥R SRGHU¥R VHU DSUHVHQWDGRV HP RULJLQDO� SRU FµSLD RX SRU H�����
PDLO SUHJRHLURV#XIIV�HGX�EU�
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2V GRFXPHQWRV H[LJLGRV SDUD ILQV GH KDELOLWD©¥R SRGHU¥R VHU VXEVWLWX¯GRV SRU UHJLVWUR FDGDVWUDO HPLWLGR����
SRU µUJ¥R RX HQWLGDGH S¼EOLFD� GHVGH TXH R UHJLVWUR WHQKD VLGR IHLWR HP REHGL¬QFLD DR GLVSRVWR QD /HL Q| ������
������

6HU£ YHULILFDGR VH R OLFLWDQWH DSUHVHQWRX GHFODUD©¥R GH TXH DWHQGH DRV UHTXLVLWRV GH KDELOLWD©¥R� H R����
GHFODUDQWH UHVSRQGHU£ SHOD YHUDFLGDGH GDV LQIRUPD©·HV SUHVWDGDV� QD IRUPD GD OHL �DUW� ��� ,� GD /HL Q| ������
�������

6HU£ YHULILFDGR VH R OLFLWDQWH DSUHVHQWRX QR VLVWHPD� VRE SHQD GH LQDELOLWD©¥R� D GHFODUD©¥R GH TXH FXPSUH����
DV H[LJ¬QFLDV GH UHVHUYD GH FDUJRV SDUD SHVVRD FRP GHILFL¬QFLD H SDUD UHDELOLWDGR GD 3UHYLG¬QFLD 6RFLDO�
SUHYLVWDV HP OHL H HP RXWUDV QRUPDV HVSHF¯ILFDV�

2 OLFLWDQWH GHYHU£ DSUHVHQWDU� VRE SHQD GH GHVFODVVLILFD©¥R� GHFODUD©¥R GH TXH VXDV SURSRVWDV HFRQ¶PLFDV����
FRPSUHHQGHP D LQWHJUDOLGDGH GRV FXVWRV SDUD DWHQGLPHQWR GRV GLUHLWRV WUDEDOKLVWDV DVVHJXUDGRV QD
&RQVWLWXL©¥R )HGHUDO� QDV OHLV WUDEDOKLVWDV� QDV QRUPDV LQIUDOHJDLV� QDV FRQYHQ©·HV FROHWLYDV GH WUDEDOKR H QRV
WHUPRV GH DMXVWDPHQWR GH FRQGXWD YLJHQWHV QD GDWD GH HQWUHJD GDV SURSRVWDV�

$ KDELOLWD©¥R VHU£ YHULILFDGD SRU PHLR GR 6LFDI� QRV GRFXPHQWRV SRU HOH DEUDQJLGRV������

6RPHQWH KDYHU£ D QHFHVVLGDGH GH FRPSURYD©¥R GR SUHHQFKLPHQWR GH UHTXLVLWRV PHGLDQWH DSUHVHQWD©¥R�������
GRV GRFXPHQWRV RULJLQDLV Q¥R�GLJLWDLV TXDQGR KRXYHU G¼YLGD HP UHOD©¥R ¢ LQWHJULGDGH GR GRFXPHQWR GLJLWDO RX
TXDQGR D OHL H[SUHVVDPHQWH R H[LJLU� �,1 Q| ������� DUW� �|� i�|� H DUW� �|� i�|��

� GH UHVSRQVDELOLGDGH GR OLFLWDQWH FRQIHULU D H[DWLG¥R GRV VHXV GDGRV FDGDVWUDLV QR 6LFDI H PDQW¬�ORV�����
DWXDOL]DGRV MXQWR DRV µUJ¥RV UHVSRQV£YHLV SHOD LQIRUPD©¥R� GHYHQGR SURFHGHU� LPHGLDWDPHQWH� ¢ FRUUH©¥R RX ¢
DOWHUD©¥R GRV UHJLVWURV W¥R ORJR LGHQWLILTXH LQFRUUH©¥R RX DTXHOHV VH WRUQHP GHVDWXDOL]DGRV� �,1 Q| ������� DUW�
�|� FDSXW��

$ Q¥R REVHUY¤QFLD GR GLVSRVWR QR LWHP DQWHULRU SRGHU£ HQVHMDU GHVFODVVLILFD©¥R QR PRPHQWR GD�������
KDELOLWD©¥R� �,1 Q| ������� DUW� �|� SDU£JUDIR ¼QLFR��

$ YHULILFD©¥R SHOR SUHJRHLUR� HP V¯WLRV HOHWU¶QLFRV RILFLDLV GH µUJ¥RV H HQWLGDGHV HPLVVRUHV GH FHUWLG·HV�����
FRQVWLWXL PHLR OHJDO GH SURYD� SDUD ILQV GH KDELOLWD©¥R�

2V GRFXPHQWRV H[LJLGRV SDUD KDELOLWD©¥R TXH Q¥R HVWHMDP FRQWHPSODGRV QR 6LFDI VHU¥R HQYLDGRV SRU�������
PHLR GR VLVWHPD� HP IRUPDWR GLJLWDO� QR SUD]R GH SURUURJ£YHO SRU LJXDO0�1,02 '( '8$6 +25$6�
SHU¯RGR� FRQWDGR GD VROLFLWD©¥R GR SUHJRHLUR�

1D KLSµWHVH GH D IDVH GH KDELOLWD©¥R DQWHFHGHU D IDVH GH DSUHVHQWD©¥R GH SURSRVWDV H ODQFHV� RV�������
OLFLWDQWHV HQFDPLQKDU¥R� SRU PHLR GR VLVWHPD� VLPXOWDQHDPHQWH RV GRFXPHQWRV GH KDELOLWD©¥R H D SURSRVWD FRP
R SUH©R RX R SHUFHQWXDO GH GHVFRQWR� REVHUYDGR R GLVSRVWR QR i �| GR DUW� �� H QR i �| GR DUW� �� GD ,QVWUX©¥R
1RUPDWLYD 6(*(6 Q| ��� GH �� GH VHWHPEUR GH �����

$ YHULILFD©¥R QR 6LFDI RX D H[LJ¬QFLD GRV GRFXPHQWRV QHOH Q¥R FRQWLGRV VRPHQWH VHU£ IHLWD HP UHOD©¥R DR�����
OLFLWDQWH YHQFHGRU�

2V GRFXPHQWRV UHODWLYRV ¢ UHJXODULGDGH ILVFDO TXH FRQVWHP GR 7HUPR GH 5HIHU¬QFLD VRPHQWH VHU¥R�������
H[LJLGRV� HP TXDOTXHU FDVR� HP PRPHQWR SRVWHULRU DR MXOJDPHQWR GDV SURSRVWDV� H DSHQDV GR OLFLWDQWH PDLV
EHP FODVVLILFDGR�

5HVSHLWDGD D H[FH©¥R GR VXELWHP DQWHULRU� UHODWLYD ¢ UHJXODULGDGH ILVFDO� TXDQGR D IDVH GH KDELOLWD©¥R�������
DQWHFHGHU DV IDVHV GH DSUHVHQWD©¥R GH SURSRVWDV H ODQFHV H GH MXOJDPHQWR� D YHULILFD©¥R RX H[LJ¬QFLD GR
SUHVHQWH VXELWHP RFRUUHU£ HP UHOD©¥R D WRGRV RV OLFLWDQWHV�

$SµV D HQWUHJD GRV GRFXPHQWRV SDUD KDELOLWD©¥R� Q¥R VHU£ SHUPLWLGD D VXEVWLWXL©¥R RX D DSUHVHQWD©¥R GH�����
QRYRV GRFXPHQWRV� VDOYR HP VHGH GH GLOLJ¬QFLD� SDUD �/HL ���������� DUW� ��� H ,1 �������� DUW� ��� i�|��
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FRPSOHPHQWD©¥R GH LQIRUPD©·HV DFHUFD GRV GRFXPHQWRV M£ DSUHVHQWDGRV SHORV OLFLWDQWHV H GHVGH TXH�������
QHFHVV£ULD SDUD DSXUDU IDWRV H[LVWHQWHV ¢ «SRFD GD DEHUWXUD GR FHUWDPH� H

DWXDOL]D©¥R GH GRFXPHQWRV FXMD YDOLGDGH WHQKD H[SLUDGR DSµV D GDWD GH UHFHELPHQWR GDV SURSRVWDV��������

1D DQ£OLVH GRV GRFXPHQWRV GH KDELOLWD©¥R� D FRPLVV¥R GH FRQWUDWD©¥R SRGHU£ VDQDU HUURV RX IDOKDV� TXH�����
Q¥R DOWHUHP D VXEVW¤QFLD GRV GRFXPHQWRV H VXD YDOLGDGH MXU¯GLFD� PHGLDQWH GHFLV¥R IXQGDPHQWDGD� UHJLVWUDGD
HP DWD H DFHVV¯YHO D WRGRV� DWULEXLQGR�OKHV H"F£FLD SDUD ILQV GH KDELOLWD©¥R H FODVVLILFD©¥R�

1D KLSµWHVH GH R OLFLWDQWH Q¥R DWHQGHU ¢V H[LJ¬QFLDV SDUD KDELOLWD©¥R� R SUHJRHLUR H[DPLQDU£ D SURSRVWD�����
VXEVHTXHQWH H DVVLP VXFHVVLYDPHQWH� QD RUGHP GH FODVVLILFD©¥R� DW« D DSXUD©¥R GH XPD SURSRVWD TXH DWHQGD DR
SUHVHQWH HGLWDO� REVHUYDGR R SUD]R GLVSRVWR QR VXELWHP �������

6RPHQWH VHU¥R GLVSRQLELOL]DGRV SDUD DFHVVR S¼EOLFR RV GRFXPHQWRV GH KDELOLWD©¥R GR OLFLWDQWH FXMD�����
SURSRVWD DWHQGD DR HGLWDO GH OLFLWD©¥R� DSµV FRQFOX¯GRV RV SURFHGLPHQWRV GH TXH WUDWD R VXELWHP DQWHULRU�

$ FRPSURYD©¥R GH UHJXODULGDGH ILVFDO H WUDEDOKLVWD GDV PLFURHPSUHVDV H GDV HPSUHVDV GH SHTXHQR SRUWH�����
VRPHQWH VHU£ H[LJLGD SDUD HIHLWR GH FRQWUDWD©¥R� H Q¥R FRPR FRQGL©¥R SDUD SDUWLFLSD©¥R QD OLFLWD©¥R �DUW� �| GR
'HFUHWR Q| ������������

4XDQGR D IDVH GH KDELOLWD©¥R DQWHFHGHU D GH MXOJDPHQWR H M£ WLYHU VLGR HQFHUUDGD� Q¥R FDEHU£ H[FOXV¥R GH�����
OLFLWDQWH SRU PRWLYR UHODFLRQDGR ¢ KDELOLWD©¥R� VDOYR HP UD]¥R GH IDWRV VXSHUYHQLHQWHV RX Vµ FRQKHFLGRV DSµV R
MXOJDPHQWR�

'HYHU¥R VHU REVHUYDGDV WRGDV DV H[LJ¬QFLDV H GLVSRVL©·HV FRQVWDQWHV QR ������ LWHP � GR 7HUPR GH 5HIHU¬QFLD

b

b

�� 'D DWD GH UHJLVWUR GH SUH©RV

�� '$ $7$ '( 5(*,6752 '( 35(�26

1¥R VH DSOLFD����

��� 'D IRUPD©¥R GR FDGDVWUR GH UHVHUYD

��� '$ )250$��2 '2 &$'$6752 '( 5(6(59$

1¥R VH DSOLFD�����

��� 'RV UHFXUVRV

��� '26 5(&85626

$ LQWHUSRVL©¥R GH UHFXUVR UHIHUHQWH DR MXOJDPHQWR GDV SURSRVWDV� ¢ KDELOLWD©¥R RX LQDELOLWD©¥R GH�����
OLFLWDQWHV� ¢ DQXOD©¥R RX UHYRJD©¥R GD OLFLWD©¥R� REVHUYDU£ R GLVSRVWR QR DUW� ��� GD /HL Q| ������� GH �����

2 SUD]R UHFXUVDO « GH � FRQWDGRV GD GDWD GH LQWLPD©¥R RX GH ODYUDWXUD GD DWD������ � �WU¬V� GLDV ¼WHLV

4XDQGR R UHFXUVR DSUHVHQWDGR LPSXJQDU R MXOJDPHQWR GDV SURSRVWDV RX R DWR GH KDELOLWD©¥R RX�����
LQDELOLWD©¥R GR OLFLWDQWH�
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&¤PDUD 1DFLRQDO GH 0RGHORV GH /LFLWD©·HV H &RQWUDWRV GD &RQVXOWRULD�*HUDO GD 8QL¥R
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�� GH ��

D LQWHQ©¥R GH UHFRUUHU GHYHU£ VHU PDQLIHVWDGD LPHGLDWDPHQWH� VRE SHQD GH SUHFOXV¥R��������

R SUD]R SDUD D PDQLIHVWD©¥R GD LQWHQ©¥R GH UHFRUUHU Q¥R VHU£ LQIHULRU D �� �GH]� PLQXWRV��������

R SUD]R SDUD DSUHVHQWD©¥R GDV UD]·HV UHFXUVDLV VHU£ LQLFLDGR QD GDWD GH LQWLPD©¥R RX GH ODYUDWXUD GD DWD�������
GH KDELOLWD©¥R RX LQDELOLWD©¥R�

QD KLSµWHVH GH DGR©¥R GD LQYHUV¥R GH IDVHV SUHYLVWD QRbi �| GR DUW� �� GD /HL Q| ������� GH ����� R�������
SUD]R SDUD DSUHVHQWD©¥R GDV UD]·HV UHFXUVDLV VHU£ LQLFLDGR QD GDWD GH LQWLPD©¥R GD DWD GH MXOJDPHQWR�

2V UHFXUVRV GHYHU¥R VHU HQFDPLQKDGRV HP FDPSR SUµSULR GR VLVWHPD������

2 UHFXUVR VHU£ GLULJLGR ¢ DXWRULGDGH TXH WLYHU HGLWDGR R DWR RX SURIHULGR D GHFLV¥R UHFRUULGD� D TXDO�����
SRGHU£ UHFRQVLGHUDU VXD GHFLV¥R QR SUD]R GH � RX� QHVVH PHVPR SUD]R� HQFDPLQKDU UHFXUVR� �WU¬V� GLDV ¼WHLV
SDUD D DXWRULGDGH VXSHULRU� D TXDO GHYHU£ SURIHULU VXD GHFLV¥R QR SUD]R GH � FRQWDGR GR�� �GH]� GLDV ¼WHLV
UHFHELPHQWR GRV DXWRV�

� 2V UHFXUVRV LQWHUSRVWRV IRUD GR SUD]R Q¥R VHU¥R FRQKHFLGRV�����

2 SUD]R SDUD DSUHVHQWD©¥R GH FRQWUDUUD]·HV DR UHFXUVR SHORV GHPDLV OLFLWDQWHV VHU£ GH ������ � �WU¬V� GLDV ¼WHLV
FRQWDGRV GD GDWD GD LQWLPD©¥R SHVVRDO RX GD GLYXOJD©¥R GD LQWHUSRVL©¥R GR UHFXUVR� DVVHJXUDGD D YLVWD
LPHGLDWD GRV HOHPHQWRV LQGLVSHQV£YHLV ¢ GHIHVD GH VHXV LQWHUHVVHV�

2 UHFXUVR H R SHGLGR GH UHFRQVLGHUD©¥R WHU¥R HIHLWR VXVSHQVLYR GR DWR RX GD GHFLV¥R UHFRUULGD DW« TXH�����
VREUHYHQKD GHFLV¥R ILQDO GD DXWRULGDGH FRPSHWHQWH�

2 DFROKLPHQWR GR UHFXUVR LQYDOLGD W¥R VRPHQWH RV DWRV LQVXVFHW¯YHLV GH DSURYHLWDPHQWR������

2V DXWRV GR SURFHVVR SHUPDQHFHU¥R FRP YLVWD IUDQTXHDGD DRV LQWHUHVVDGRV QR V¯WLR HOHWU¶QLFRb������
KWWSV���ZZZ�XIIV�HGX�EU�LQVWLWXFLRQDO�SUR�UHLWRULDV�DGPLQLVWUDFDR�H�LQIUDHVWUXWXUD�FRPSUDV�H�OLFLWDFRHV
�DSUHVHQWDFDR

b

b

b

��� 'DV LQIUD©·HV DGPLQLVWUDWLYDV H VDQ©·HV

��� '$6 ,1)5$��(6 $'0,1,675$7,9$6 ( 6$1��(6

&RPHWH LQIUD©¥R DGPLQLVWUDWLYD� QRV WHUPRV GD OHL� R OLFLWDQWH TXH� FRP GROR RX FXOSD������

GHL[DU GH HQWUHJDU D GRFXPHQWD©¥R H[LJLGD SDUD R FHUWDPH RX Q¥R HQWUHJDU TXDOTXHU GRFXPHQWR TXH�������
WHQKD VLGR VROLFLWDGR SHOR�D SUHJRHLUR�D GXUDQWH R FHUWDPH�

6DOYR HP GHFRUU¬QFLD GH IDWR VXSHUYHQLHQWH GHYLGDPHQWH MXVWLILFDGR� Q¥R PDQWLYHU D SURSRVWD HP�������
HVSHFLDO TXDQGR�

Q¥R HQYLDU D SURSRVWD DGHTXDGD DR ¼OWLPR ODQFH RIHUWDGR RX DSµV D QHJRFLD©¥R����������

UHFXVDU�VH D HQYLDU R GHWDOKDPHQWR GD SURSRVWD TXDQGR H[LJ¯YHO����������

SHGLU SDUD VHU GHVFODVVLILFDGR TXDQGR HQFHUUDGD D HWDSD FRPSHWLWLYD� RX���������
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GHL[DU GH DSUHVHQWDU DPRVWUD����������

DSUHVHQWDU SURSRVWD RX DPRVWUD HP GHVDFRUGR FRP DV HVSHFLILFD©·HV GR HGLWDO����������

Q¥R FHOHEUDU R FRQWUDWR RX Q¥R HQWUHJDU D GRFXPHQWD©¥R H[LJLGD SDUD D FRQWUDWD©¥R� TXDQGR FRQYRFDGR�������
GHQWUR GR SUD]R GH YDOLGDGH GH VXD SURSRVWD�

UHFXVDU�VH� VHP MXVWLILFDWLYD� D DVVLQDU R FRQWUDWR RX D DWD GH UHJLVWUR GH SUH©R� RX D DFHLWDU RX UHWLUDU R���������
LQVWUXPHQWR HTXLYDOHQWH QR SUD]R HVWDEHOHFLGR SHOD $GPLQLVWUD©¥R�

DSUHVHQWDU GHFODUD©¥R RX GRFXPHQWD©¥R IDOVD H[LJLGD SDUD R FHUWDPH RX SUHVWDU GHFODUD©¥R IDOVD GXUDQWH�������
D OLFLWD©¥R

IUDXGDU D OLFLWD©¥R�������

FRPSRUWDU�VH GH PRGR LQLG¶QHR RX FRPHWHU IUDXGH GH TXDOTXHU QDWXUH]D� HP HVSHFLDO TXDQGR��������

DJLU HP FRQOXLR RX HP GHVFRQIRUPLGDGH FRP D OHL����������

LQGX]LU GHOLEHUDGDPHQWH D HUUR QR MXOJDPHQWR����������

DSUHVHQWDU DPRVWUD IDOVLILFDGD RX GHWHULRUDGD����������

� SUDWLFDU DWRV LO¯FLWRV FRP YLVWDV D IUXVWUDU RV REMHWLYRV GD OLFLWD©¥R������

SUDWLFDU DWR OHVLYR SUHYLVWR QR DUW� �| GD /HL Q�| ������� GH ������������

� &RP IXOFUR QD /HL Q| ������� GH ����� D $GPLQLVWUD©¥R SRGHU£� JDUDQWLGD D SU«YLD GHIHVD� DSOLFDU DRV����
OLFLWDQWHV H�RX DGMXGLFDW£ULRV DV VHJXLQWHV VDQ©·HV� VHP SUHMX¯]R GDV UHVSRQVDELOLGDGHV FLYLO H FULPLQDO�

DGYHUW¬QFLD��������

PXOWD��������

� LPSHGLPHQWR GH OLFLWDU H FRQWUDWDU H������

GHFODUD©¥R GH LQLGRQHLGDGH SDUD OLFLWDU RX FRQWUDWDU� HQTXDQWR SHUGXUDUHP RV PRWLYRV GHWHUPLQDQWHV GD�������
SXQL©¥R RX DW« TXH VHMD SURPRYLGD VXD UHDELOLWD©¥R SHUDQWH D SUµSULD DXWRULGDGH TXH DSOLFRX D SHQDOLGDGH�

� 1D DSOLFD©¥R GDV VDQ©·HV VHU¥R FRQVLGHUDGRV�����

D QDWXUH]D H D JUDYLGDGH GD LQIUD©¥R FRPHWLGD��������

DV SHFXOLDULGDGHV GR FDVR FRQFUHWR�������

� DV FLUFXQVW¤QFLDV DJUDYDQWHV RX DWHQXDQWHV������

RV GDQRV TXH GHOD SURYLHUHP SDUD D $GPLQLVWUD©¥R 3¼EOLFD�������

D LPSODQWD©¥R RX R DSHUIHL©RDPHQWR GH SURJUDPD GH LQWHJULGDGH� FRQIRUPH QRUPDV H RULHQWD©·HV GRV�������
µUJ¥RV GH FRQWUROH�

$ PXOWD VHU£ UHFROKLGD HP SHUFHQWXDO GH ���� D ��� LQFLGHQWH VREUH R YDORU GR FRQWUDWR OLFLWDGR������
UHFROKLGD QR SUD]R P£[LPR GH � D FRQWDU GD FRPXQLFD©¥R RILFLDO��� �WULQWD�bGLDV ¼WHLV

3DUD DV LQIUD©·HV SUHYLVWDV QRV LWHQV � H � D PXOWD VHU£ GH ���� D ��� GR YDORU GR������� ������ ������ ������
FRQWUDWR OLFLWDGR�
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&¤PDUD 1DFLRQDO GH 0RGHORV GH /LFLWD©·HV H &RQWUDWRV GD &RQVXOWRULD�*HUDO GD 8QL¥R
0RGHOR GH (GLWDO SDUD 3UHJ¥R (OHWU¶QLFR � $WXDOL]D©¥R� PDLR�����
$SURYDGR SHOD 6HFUHWDULD GH *HVW¥R H ,QRYD©¥R

�� GH ��

3DUD DV LQIUD©·HV SUHYLVWDV QRV LWHQV � � � H � D PXOWD VHU£ GH ��� D ���������� ������ ������ ������ ������ ������
GR YDORU GR FRQWUDWR OLFLWDGR�b

� $V VDQ©·HV GH DGYHUW¬QFLD� LPSHGLPHQWR GH OLFLWDU H FRQWUDWDU H GHFODUD©¥R GH LQLGRQHLGDGH SDUD OLFLWDU RX����
FRQWUDWDU SRGHU¥R VHU DSOLFDGDV� FXPXODWLYDPHQWH RX Q¥R� ¢ SHQDOLGDGH GH PXOWD�

1D DSOLFD©¥R GD VDQ©¥R GH PXOWD VHU£ IDFXOWDGD D GHIHVD GR LQWHUHVVDGR QR SUD]R GH �� �TXLQ]H� GLDV�����
¼WHLV� FRQWDGR GD GDWD GH VXD LQWLPD©¥R�

$ VDQ©¥R GH LPSHGLPHQWR GH OLFLWDU H FRQWUDWDU VHU£ DSOLFDGD DR UHVSRQV£YHO HP GHFRUU¬QFLD GDV LQIUD©·HV�����
DGPLQLVWUDWLYDV UHODFLRQDGDV QRV LWHQV H � TXDQGR Q¥R VH MXVWLILFDU D LPSRVL©¥R GH������� ������ ������
SHQDOLGDGH PDLV JUDYH� H LPSHGLU£ R UHVSRQV£YHO GH OLFLWDU H FRQWUDWDU QR ¤PELWR GD $GPLQLVWUD©¥R 3¼EOLFD
GLUHWD H LQGLUHWD GR HQWH IHGHUDWLYR D TXDO SHUWHQFHU R µUJ¥R RX HQWLGDGH� SHOR SUD]R P£[LPR GH � �WU¬V� DQRV�

3RGHU£ VHU DSOLFDGD DR UHVSRQV£YHO D VDQ©¥R GH GHFODUD©¥R GH LQLGRQHLGDGH SDUD OLFLWDU RX FRQWUDWDU� HP�����
GHFRUU¬QFLD GD SU£WLFD GDV LQIUD©·HV GLVSRVWDV QRV LWHQV � � H � EHP FRPR SHODV������� ������ ������ ������ ������
LQIUD©·HV DGPLQLVWUDWLYDV SUHYLVWDV QRV LWHQV � H TXH MXVWLILTXHP D LPSRVL©¥R GH SHQDOLGDGH������ ������ ������
PDLV JUDYH TXH D VDQ©¥R GH LPSHGLPHQWR GH OLFLWDU H FRQWUDWDU� FXMD GXUD©¥R REVHUYDU£ R SUD]R SUHYLVWR QR DUW�
���� i�|� GD /HL Q�| ������������

$ UHFXVD LQMXVWLILFDGD GR DGMXGLFDW£ULR HP DVVLQDU R FRQWUDWR RX D DWD GH UHJLVWUR GH SUH©R� RX HP DFHLWDU�����
RX UHWLUDU R LQVWUXPHQWR HTXLYDOHQWH QR SUD]R HVWDEHOHFLGR SHOD $GPLQLVWUD©¥R� GHVFULWD QR LWHP �������
FDUDFWHUL]DU£ R GHVFXPSULPHQWR WRWDO GD REULJD©¥R DVVXPLGD H R VXMHLWDU£ ¢V SHQDOLGDGHV H ¢ LPHGLDWD SHUGD GD
JDUDQWLD GH SURSRVWD HP IDYRU GR µUJ¥R RX HQWLGDGH SURPRWRUD GD OLFLWD©¥R� QRV WHUPRV GR DUW� ��� i�| GD ,1
6(*(6�0( Q�| ��� GH �����

$ DSXUD©¥R GH UHVSRQVDELOLGDGH UHODFLRQDGDV ¢V VDQ©·HV GH LPSHGLPHQWR GH OLFLWDU H FRQWUDWDU H GH������
GHFODUD©¥R GH LQLGRQHLGDGH SDUD OLFLWDU RX FRQWUDWDU GHPDQGDU£ D LQVWDXUD©¥R GH SURFHVVR GH UHVSRQVDELOL]D©¥R
D VHU FRQGX]LGR SRU FRPLVV¥R FRPSRVWD SRU � �GRLV� RX PDLV VHUYLGRUHV HVW£YHLV� TXH DYDOLDU£ IDWRV H
FLUFXQVW¤QFLDV FRQKHFLGRV H LQWLPDU£ R OLFLWDQWH RX R DGMXGLFDW£ULR SDUD� QR SUD]R GH �� �TXLQ]H� GLDV ¼WHLV�
FRQWDGR GD GDWD GH VXD LQWLPD©¥R� DSUHVHQWDU GHIHVD HVFULWD H HVSHFLILFDU DV SURYDV TXH SUHWHQGD SURGX]LU�b

&DEHU£ UHFXUVR QR SUD]R GH �� �TXLQ]H� GLDV ¼WHLV GD DSOLFD©¥R GDV VDQ©·HV GH DGYHUW¬QFLD� PXOWD H������
LPSHGLPHQWR GH OLFLWDU H FRQWUDWDU� FRQWDGR GD GDWD GD LQWLPD©¥R� R TXDO VHU£ GLULJLGR ¢ DXWRULGDGH TXH WLYHU
SURIHULGR D GHFLV¥R UHFRUULGD� TXH� VH Q¥R D UHFRQVLGHUDU QR SUD]R GH � �FLQFR� GLDV ¼WHLV� HQFDPLQKDU£ R
UHFXUVR FRP VXD PRWLYD©¥R ¢ DXWRULGDGH VXSHULRU� TXH GHYHU£ SURIHULU VXD GHFLV¥R QR SUD]R P£[LPR GH ��
�YLQWH� GLDV ¼WHLV� FRQWDGR GR UHFHELPHQWR GRV DXWRV�

&DEHU£ D DSUHVHQWD©¥R GH SHGLGR GH UHFRQVLGHUD©¥R GD DSOLFD©¥R GD VDQ©¥R GH GHFODUD©¥R GH������
LQLGRQHLGDGH SDUD OLFLWDU RX FRQWUDWDU QR SUD]R GH �� �TXLQ]H� GLDV ¼WHLV� FRQWDGR GD GDWD GD LQWLPD©¥R� H
GHFLGLGR QR SUD]R P£[LPR GH �� �YLQWH� GLDV ¼WHLV� FRQWDGR GR VHX UHFHELPHQWR�

2 UHFXUVR H R SHGLGR GH UHFRQVLGHUD©¥R WHU¥R HIHLWR VXVSHQVLYR GR DWR RX GD GHFLV¥R UHFRUULGD DW« TXH������
VREUHYHQKD GHFLV¥R ILQDO GD DXWRULGDGH FRPSHWHQWH�

$ DSOLFD©¥R GDV VDQ©·HV SUHYLVWDV QHVWH HGLWDO Q¥R H[FOXL� HP KLSµWHVH DOJXPD� D REULJD©¥R GH UHSDUD©¥R������
LQWHJUDO GRV GDQRV FDXVDGRV�

��� 'D LPSXJQD©¥R GR HGLWDO H GR SHGLGR GH HVFODUHFLPHQWR

���'$ ,038*1$��2 $2 (',7$/ ( '2 3(','2 '( (6&/$5(&,0(172

4XDOTXHU SHVVRD « SDUWH OHJ¯WLPD SDUD LPSXJQDU HVWH (GLWDO SRU LUUHJXODULGDGH QD DSOLFD©¥R GD /HL Q|�����
������� GH ����� GHYHQGR SURWRFRODU R SHGLGR DW« DQWHV GD GDWD GD DEHUWXUD GR FHUWDPH�� �WU¬V�bGLDV ¼WHLV
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$ UHVSRVWD ¢ LPSXJQD©¥R RX DR SHGLGR GH HVFODUHFLPHQWR VHU£ GLYXOJDGR HP V¯WLR HOHWU¶QLFR RILFLDO QR�����
SUD]R GH DW« � OLPLWDGR DR ¼OWLPR GLD ¼WLO DQWHULRU ¢ GDWD GD DEHUWXUD GR FHUWDPH�� �WU¬V� GLDV ¼WHLV

SHOR H�PDLO S$ LPSXJQD©¥R H R SHGLGR GH HVFODUHFLPHQWR SRGHU¥R VHU UHDOL]DGRV SRU IRUPD HOHWU¶QLFD�b�����
UHJRHLURV#XIIV�HGX�EU�

$V LPSXJQD©·HV H SHGLGRV GH HVFODUHFLPHQWRV Q¥R VXVSHQGHP RV SUD]RV SUHYLVWRV QR FHUWDPH������

$ FRQFHVV¥R GH HIHLWR VXVSHQVLYR ¢ LPSXJQD©¥R « PHGLGD H[FHSFLRQDO H GHYHU£ VHU PRWLYDGD SHOR�������
DJHQWH GH FRQWUDWD©¥R� QRV DXWRV GR SURFHVVR GH OLFLWD©¥R�

$FROKLGD D LPSXJQD©¥R� VHU£ GHILQLGD H SXEOLFDGD QRYD GDWD SDUD D UHDOL]D©¥R GR FHUWDPH������

��� 'DV GLVSRVL©·HV JHUDLV

��� '$6 ',6326,��(6 *(5$,6

6HU£ GLYXOJDGD DWD GD VHVV¥R S¼EOLFD QR VLVWHPD HOHWU¶QLFR������

1¥R KDYHQGR H[SHGLHQWH RX RFRUUHQGR TXDOTXHU IDWR VXSHUYHQLHQWH TXH LPSH©D D UHDOL]D©¥R GR FHUWDPH�����
QD GDWD PDUFDGD� D VHVV¥R VHU£ DXWRPDWLFDPHQWH WUDQVIHULGD SDUD R SULPHLUR GLD ¼WLO VXEVHTXHQWH� QR PHVPR
KRU£ULR DQWHULRUPHQWH HVWDEHOHFLGR� GHVGH TXH Q¥R KDMD FRPXQLFD©¥R HP FRQWU£ULR� SHOR 3UHJRHLUR�

7RGDV DV UHIHU¬QFLDV GH WHPSR QR (GLWDO� QR DYLVR H GXUDQWH D VHVV¥R S¼EOLFD REVHUYDU¥R R KRU£ULR GH�����
%UDV¯OLD � ')�

$ KRPRORJD©¥R GR UHVXOWDGR GHVWD OLFLWD©¥R Q¥R LPSOLFDU£ GLUHLWR ¢ FRQWUDWD©¥R������

$V QRUPDV GLVFLSOLQDGRUDV GD OLFLWD©¥R VHU¥R VHPSUH LQWHUSUHWDGDV HP IDYRU GD DPSOLD©¥R GD GLVSXWD�����
HQWUH RV LQWHUHVVDGRV� GHVGH TXH Q¥R FRPSURPHWDP R LQWHUHVVH GD $GPLQLVWUD©¥R� R SULQF¯SLR GD LVRQRPLD� D
ILQDOLGDGH H D VHJXUDQ©D GD FRQWUDWD©¥R�

2V OLFLWDQWHV DVVXPHP WRGRV RV FXVWRV GH SUHSDUD©¥R H DSUHVHQWD©¥R GH VXDV SURSRVWDV H D $GPLQLVWUD©¥R�����
Q¥R VHU£� HP QHQKXP FDVR� UHVSRQV£YHO SRU HVVHV FXVWRV� LQGHSHQGHQWHPHQWH GD FRQGX©¥R RX GR UHVXOWDGR GR
SURFHVVR OLFLWDWµULR�

1D FRQWDJHP GRV SUD]RV HVWDEHOHFLGRV QHVWH (GLWDO H VHXV $QH[RV� H[FOXLU�VH�£ R GLD GR LQ¯FLR H LQFOXLU������
VH�£ R GR YHQFLPHQWR� 6µ VH LQLFLDP H YHQFHP RV SUD]RV HP GLDV GH H[SHGLHQWH QD $GPLQLVWUD©¥R�

� 2 GHVDWHQGLPHQWR GH H[LJ¬QFLDV IRUPDLV Q¥R HVVHQFLDLV Q¥R LPSRUWDU£ R DIDVWDPHQWR GR OLFLWDQWH� GHVGH����
TXH VHMD SRVV¯YHO R DSURYHLWDPHQWR GR DWR� REVHUYDGRV RV SULQF¯SLRV GD LVRQRPLD H GR LQWHUHVVH S¼EOLFR�

(P FDVR GH GLYHUJ¬QFLD HQWUH GLVSRVL©·HV GHVWH (GLWDO H GH VHXV DQH[RV RX GHPDLV SH©DV TXH FRPS·HP R�����
SURFHVVR� SUHYDOHFHU£ DV GHVWH (GLWDO�

2 (GLWDO H VHXV DQH[RV HVW¥R GLVSRQ¯YHLV� QD ¯QWHJUD� QR 3RUWDO 1DFLRQDO GH &RQWUDWD©·HV 3¼EOLFDV������
�31&3� H HQGHUH©R HOHWU¶QLFRbKWWSV���ZZZ�XIIV�HGX�EU�LQVWLWXFLRQDO�SUR�UHLWRULDV�DGPLQLVWUDFDR�H�LQIUDHVWUXWXUD
�FRPSUDV�H�OLFLWDFRHV�DSUHVHQWDFDR

,QWHJUDP HVWH (GLWDO� SDUD WRGRV RV ILQV H HIHLWRV� RV VHJXLQWHV DQH[RV�������

b $1(;2 , �0RGHOR GH 3URSRVWD GH 3UH©RV�������

$1(;2 ,, � 7HUPR GH 5HIHU¬QFLD ���������������
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