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���� �� �� �� �� 2 35(6,'(17( '$�5(3Ò%/,&$ )DoR VDEHU TXH R &RQJUHVVR 1DFLRQDO GHFUHWD H HX VDQFLRQR DVHJXLQWH�/HL�
�$UW� ��� 3DUD DTXLVLomR GH EHQV H VHUYLoRV FRPXQV� SRGHUi VHU DGRWDGD D OLFLWDomR QD

PRGDOLGDGH�GH�SUHJmR��TXH�VHUi�UHJLGD�SRU�HVWD�/HL�
�
3DUiJUDIR ~QLFR�� &RQVLGHUDP�VH EHQV H VHUYLoRV FRPXQV� SDUD RV ILQV H HIHLWRV GHVWH DUWLJR�

DTXHOHV FXMRV SDGU}HV GH GHVHPSHQKR H TXDOLGDGH SRVVDP VHU REMHWLYDPHQWH GHILQLGRV SHOR HGLWDO� SRU PHLR
GH�HVSHFLILFDo}HV�XVXDLV�QR�PHUFDGR�

�
$UW������9(7$'2�
�
� ��� 3RGHUi VHU UHDOL]DGR R SUHJmR SRU PHLR GD XWLOL]DomR GH UHFXUVRV GH WHFQRORJLD GD

LQIRUPDomR��QRV�WHUPRV�GH�UHJXODPHQWDomR�HVSHFtILFD�
�
� ��� 6HUi IDFXOWDGR� QRV WHUPRV GH UHJXODPHQWRV SUySULRV GD 8QLmR� (VWDGRV� 'LVWULWR )HGHUDO H

0XQLFtSLRV� D SDUWLFLSDomR GH EROVDV GH PHUFDGRULDV QR DSRLR WpFQLFR H RSHUDFLRQDO DRV yUJmRV H HQWLGDGHV
SURPRWRUHV�GD�PRGDOLGDGH�GH�SUHJmR��XWLOL]DQGR�VH�GH�UHFXUVRV�GH�WHFQRORJLD�GD�LQIRUPDomR�

�� ��� $V EROVDV D TXH VH UHIHUHP R � �R GHYHUmR HVWDU RUJDQL]DGDV VRE D IRUPD GH VRFLHGDGHV
FLYLV VHP ILQV OXFUDWLYRV H FRP D SDUWLFLSDomR SOXUDO GH FRUUHWRUDV TXH RSHUHP VLVWHPDV HOHWU{QLFRV XQLILFDGRV
GH�SUHJ}HV�

�
$UW������$�IDVH�SUHSDUDWyULD�GR�SUHJmR�REVHUYDUi�R�VHJXLQWH�

�, � D DXWRULGDGH FRPSHWHQWH MXVWLILFDUi D QHFHVVLGDGH GH FRQWUDWDomR H GHILQLUi R REMHWR GR
FHUWDPH� DV H[LJrQFLDV GH KDELOLWDomR� RV FULWpULRV GH DFHLWDomR GDV SURSRVWDV� DV VDQo}HV SRU LQDGLPSOHPHQWR
H�DV�FOiXVXODV�GR�FRQWUDWR��LQFOXVLYH�FRP�IL[DomR�GRV�SUD]RV�SDUD�IRUQHFLPHQWR�

�
,, � D GHILQLomR GR REMHWR GHYHUi VHU SUHFLVD� VXILFLHQWH H FODUD� YHGDGDV HVSHFLILFDo}HV TXH� SRU

H[FHVVLYDV��LUUHOHYDQWHV�RX�GHVQHFHVViULDV��OLPLWHP�D�FRPSHWLomR�
�
,,, � GRV DXWRV GR SURFHGLPHQWR FRQVWDUmR D MXVWLILFDWLYD GDV GHILQLo}HV UHIHULGDV QR LQFLVR ,

GHVWH DUWLJR H RV LQGLVSHQViYHLV HOHPHQWRV WpFQLFRV VREUH RV TXDLV HVWLYHUHP DSRLDGRV� EHP FRPR R
RUoDPHQWR��HODERUDGR�SHOR�yUJmR�RX�HQWLGDGH�SURPRWRUD�GD�OLFLWDomR��GRV�EHQV�RX�VHUYLoRV�D�VHUHP�OLFLWDGRV��H

�
,9 � D DXWRULGDGH FRPSHWHQWH GHVLJQDUi� GHQWUH RV VHUYLGRUHV GR yUJmR RX HQWLGDGH SURPRWRUD

GD OLFLWDomR� R SUHJRHLUR H UHVSHFWLYD HTXLSH GH DSRLR� FXMD DWULEXLomR LQFOXL� GHQWUH RXWUDV� R UHFHELPHQWR GDV
SURSRVWDV�H�ODQFHV��D�DQiOLVH�GH�VXD�DFHLWDELOLGDGH�H�VXD�FODVVLILFDomR��EHP�FRPR�D�KDELOLWDomR�H�D�DGMXGLFDomR
GR�REMHWR�GR�FHUWDPH�DR�OLFLWDQWH�YHQFHGRU�

�
������$�HTXLSH�GH�DSRLR�GHYHUi�VHU�LQWHJUDGD�HP�VXD�PDLRULD�SRU�VHUYLGRUHV�RFXSDQWHV�GH�FDUJR

HIHWLYR RX HPSUHJR GD DGPLQLVWUDomR� SUHIHUHQFLDOPHQWH SHUWHQFHQWHV DR TXDGUR SHUPDQHQWH GR yUJmR RX
HQWLGDGH�SURPRWRUD�GR�HYHQWR�

�



� ��� 1R kPELWR GR 0LQLVWpULR GD 'HIHVD� DV IXQo}HV GH SUHJRHLUR H GH PHPEUR GD HTXLSH GH
DSRLR�SRGHUmR�VHU�GHVHPSHQKDGDV�SRU�PLOLWDUHV

�
$UW� ��� $ IDVH H[WHUQD GR SUHJmR VHUi LQLFLDGD FRP D FRQYRFDomR GRV LQWHUHVVDGRV H REVHUYDUi

DV�VHJXLQWHV�UHJUDV�
�
, � D FRQYRFDomR GRV LQWHUHVVDGRV VHUi HIHWXDGD SRU PHLR GH SXEOLFDomR GH DYLVR HP GLiULR

RILFLDO GR UHVSHFWLYR HQWH IHGHUDGR RX� QmR H[LVWLQGR� HP MRUQDO GH FLUFXODomR ORFDO� H IDFXOWDWLYDPHQWH� SRU
PHLRV HOHWU{QLFRV H FRQIRUPH R YXOWR GD OLFLWDomR� HP MRUQDO GH JUDQGH FLUFXODomR� QRV WHUPRV GR UHJXODPHQWR
GH�TXH�WUDWD�R�DUW�����

�
,, � GR DYLVR FRQVWDUmR D GHILQLomR GR REMHWR GD OLFLWDomR� D LQGLFDomR GR ORFDO� GLDV H KRUiULRV

HP�TXH�SRGHUi�VHU�OLGD�RX�REWLGD�D�tQWHJUD�GR�HGLWDO�
�
,,, � GR HGLWDO FRQVWDUmR WRGRV RV HOHPHQWRV GHILQLGRV QD IRUPD GR LQFLVR , GR DUW� ��� DV QRUPDV

TXH�GLVFLSOLQDUHP�R�SURFHGLPHQWR�H�D�PLQXWD�GR�FRQWUDWR��TXDQGR�IRU�R�FDVR�
�
,9 � FySLDV GR HGLWDO H GR UHVSHFWLYR DYLVR VHUmR FRORFDGDV j GLVSRVLomR GH TXDOTXHU SHVVRD

SDUD�FRQVXOWD�H�GLYXOJDGDV�QD�IRUPD�GD�/HL�QR��������GH����GH�GH]HPEUR�GH������
�
9 � R SUD]R IL[DGR SDUD D DSUHVHQWDomR GDV SURSRVWDV� FRQWDGR D SDUWLU GD SXEOLFDomR GR DYLVR�

QmR�VHUi�LQIHULRU�D����RLWR��GLDV�~WHLV�
�
9, � QR GLD� KRUD H ORFDO GHVLJQDGRV� VHUi UHDOL]DGD VHVVmR S~EOLFD SDUD UHFHELPHQWR GDV

SURSRVWDV� GHYHQGR R LQWHUHVVDGR� RX VHX UHSUHVHQWDQWH� LGHQWLILFDU�VH H� VH IRU R FDVR� FRPSURYDU D H[LVWrQFLD
GRV QHFHVViULRV SRGHUHV SDUD IRUPXODomR GH SURSRVWDV H SDUD D SUiWLFD GH WRGRV RV GHPDLV DWRV LQHUHQWHV DR
FHUWDPH�

�
9,, � DEHUWD D VHVVmR� RV LQWHUHVVDGRV RX VHXV UHSUHVHQWDQWHV� DSUHVHQWDUmR GHFODUDomR GDQGR

FLrQFLD GH TXH FXPSUHP SOHQDPHQWH RV UHTXLVLWRV GH KDELOLWDomR H HQWUHJDUmR RV HQYHORSHV FRQWHQGR D
LQGLFDomR GR REMHWR H GR SUHoR RIHUHFLGRV� SURFHGHQGR�VH j VXD LPHGLDWD DEHUWXUD H j YHULILFDomR GD
FRQIRUPLGDGH�GDV�SURSRVWDV�FRP�RV�UHTXLVLWRV�HVWDEHOHFLGRV�QR�LQVWUXPHQWR�FRQYRFDWyULR�

�
9,,, � QR FXUVR GD VHVVmR� R DXWRU GD RIHUWD GH YDORU PDLV EDL[R H RV GDV RIHUWDV FRP SUHoRV DWp

��� �GH] SRU FHQWR� VXSHULRUHV jTXHOD SRGHUmR ID]HU QRYRV ODQFHV YHUEDLV H VXFHVVLYRV� DWp D SURFODPDomR GR
YHQFHGRU�

�
,; � QmR KDYHQGR SHOR PHQRV � �WUrV� RIHUWDV QDV FRQGLo}HV GHILQLGDV QR LQFLVR DQWHULRU�

SRGHUmR RV DXWRUHV GDV PHOKRUHV SURSRVWDV� DWp R Pi[LPR GH � �WUrV�� RIHUHFHU QRYRV ODQFHV YHUEDLV H
VXFHVVLYRV��TXDLVTXHU�TXH�VHMDP�RV�SUHoRV�RIHUHFLGRV�

�
; � SDUD MXOJDPHQWR H FODVVLILFDomR GDV SURSRVWDV� VHUi DGRWDGR R FULWpULR GH PHQRU SUHoR�

REVHUYDGRV RV SUD]RV Pi[LPRV SDUD IRUQHFLPHQWR� DV HVSHFLILFDo}HV WpFQLFDV H SDUkPHWURV PtQLPRV GH
GHVHPSHQKR�H�TXDOLGDGH�GHILQLGRV�QR�HGLWDO�

�
;, � H[DPLQDGD D SURSRVWD FODVVLILFDGD HP SULPHLUR OXJDU� TXDQWR DR REMHWR H YDORU� FDEHUi DR

SUHJRHLUR�GHFLGLU�PRWLYDGDPHQWH�D�UHVSHLWR�GD�VXD�DFHLWDELOLGDGH�
�
;,, � HQFHUUDGD D HWDSD FRPSHWLWLYD H RUGHQDGDV DV RIHUWDV� R SUHJRHLUR SURFHGHUi j DEHUWXUD

GR LQYyOXFUR FRQWHQGR RV GRFXPHQWRV GH KDELOLWDomR GR OLFLWDQWH TXH DSUHVHQWRX D PHOKRU SURSRVWD� SDUD
YHULILFDomR�GR�DWHQGLPHQWR�GDV�FRQGLo}HV�IL[DGDV�QR�HGLWDO�

�
;,,, � D KDELOLWDomR IDU�VH�i FRP D YHULILFDomR GH TXH R OLFLWDQWH HVWi HP VLWXDomR UHJXODU SHUDQWH

D )D]HQGD 1DFLRQDO� D 6HJXULGDGH 6RFLDO H R )XQGR GH *DUDQWLD GR 7HPSR GH 6HUYLoR � )*76� H DV )D]HQGDV
(VWDGXDLV H 0XQLFLSDLV� TXDQGR IRU R FDVR� FRP D FRPSURYDomR GH TXH DWHQGH jV H[LJrQFLDV GR HGLWDO TXDQWR j
KDELOLWDomR�MXUtGLFD�H�TXDOLILFDo}HV�WpFQLFD�H�HFRQ{PLFR�ILQDQFHLUD�



�
;,9 � RV OLFLWDQWHV SRGHUmR GHL[DU GH DSUHVHQWDU RV GRFXPHQWRV GH KDELOLWDomR TXH Mi FRQVWHP

GR 6LVWHPD GH &DGDVWUDPHQWR 8QLILFDGR GH )RUQHFHGRUHV ± 6LFDI H VLVWHPDV VHPHOKDQWHV PDQWLGRV SRU
(VWDGRV� 'LVWULWR )HGHUDO RX 0XQLFtSLRV� DVVHJXUDGR DRV GHPDLV OLFLWDQWHV R GLUHLWR GH DFHVVR DRV GDGRV QHOH
FRQVWDQWHV�

�
;9 � YHULILFDGR R DWHQGLPHQWR GDV H[LJrQFLDV IL[DGDV QR HGLWDO� R OLFLWDQWH VHUi GHFODUDGR

YHQFHGRU�
�
;9, � VH D RIHUWD QmR IRU DFHLWiYHO RX VH R OLFLWDQWH GHVDWHQGHU jV H[LJrQFLDV KDELOLWDWyULDV� R

SUHJRHLUR H[DPLQDUi DV RIHUWDV VXEVHT�HQWHV H D TXDOLILFDomR GRV OLFLWDQWHV� QD RUGHP GH FODVVLILFDomR� H
DVVLP VXFHVVLYDPHQWH� DWp D DSXUDomR GH XPD TXH DWHQGD DR HGLWDO� VHQGR R UHVSHFWLYR OLFLWDQWH GHFODUDGR
YHQFHGRU�

�
;9,, � QDV VLWXDo}HV SUHYLVWDV QRV LQFLVRV ;, H ;9,� R SUHJRHLUR SRGHUi QHJRFLDU GLUHWDPHQWH

FRP�R�SURSRQHQWH�SDUD�TXH�VHMD�REWLGR�SUHoR�PHOKRU�
�
;9,,, � GHFODUDGR R YHQFHGRU� TXDOTXHU OLFLWDQWH SRGHUi PDQLIHVWDU LPHGLDWD H PRWLYDGDPHQWH D

LQWHQomR GH UHFRUUHU� TXDQGR OKH VHUi FRQFHGLGR R SUD]R GH � �WUrV� GLDV SDUD DSUHVHQWDomR GDV UD]}HV GR
UHFXUVR� ILFDQGR RV GHPDLV OLFLWDQWHV GHVGH ORJR LQWLPDGRV SDUD DSUHVHQWDU FRQWUD�UD]}HV HP LJXDO Q~PHUR GH
GLDV� TXH FRPHoDUmR D FRUUHU GR WpUPLQR GR SUD]R GR UHFRUUHQWH� VHQGR�OKHV DVVHJXUDGD YLVWD LPHGLDWD GRV
DXWRV�

�
;,; � R DFROKLPHQWR GH UHFXUVR LPSRUWDUi D LQYDOLGDomR DSHQDV GRV DWRV LQVXVFHWtYHLV GH

DSURYHLWDPHQWR�
�
;; � D IDOWD GH PDQLIHVWDomR LPHGLDWD H PRWLYDGD GR OLFLWDQWH LPSRUWDUi D GHFDGrQFLD GR GLUHLWR

GH�UHFXUVR�H�D�DGMXGLFDomR�GR�REMHWR�GD�OLFLWDomR�SHOR�SUHJRHLUR�DR�YHQFHGRU�
�
;;, � GHFLGLGRV RV UHFXUVRV� D DXWRULGDGH FRPSHWHQWH IDUi D DGMXGLFDomR GR REMHWR GD OLFLWDomR

DR�OLFLWDQWH�YHQFHGRU�
�
;;,, � KRPRORJDGD D OLFLWDomR SHOD DXWRULGDGH FRPSHWHQWH� R DGMXGLFDWiULR VHUi FRQYRFDGR SDUD

DVVLQDU�R�FRQWUDWR�QR�SUD]R�GHILQLGR�HP�HGLWDO��H
�
;;,,, � VH R OLFLWDQWH YHQFHGRU� FRQYRFDGR GHQWUR GR SUD]R GH YDOLGDGH GD VXD SURSRVWD� QmR

FHOHEUDU�R�FRQWUDWR��DSOLFDU�VH�i�R�GLVSRVWR�QR�LQFLVR�;9,�
�
$UW������e�YHGDGD�D�H[LJrQFLD�GH�
�
,���JDUDQWLD�GH�SURSRVWD�
�
,,���DTXLVLomR�GR�HGLWDO�SHORV�OLFLWDQWHV��FRPR�FRQGLomR�SDUD�SDUWLFLSDomR�QR�FHUWDPH��H
�
,,, � SDJDPHQWR GH WD[DV H HPROXPHQWRV� VDOYR RV UHIHUHQWHV D IRUQHFLPHQWR GR HGLWDO� TXH QmR

VHUmR VXSHULRUHV DR FXVWR GH VXD UHSURGXomR JUiILFD� H DRV FXVWRV GH XWLOL]DomR GH UHFXUVRV GH WHFQRORJLD GD
LQIRUPDomR��TXDQGR�IRU�R�FDVR�

�
$UW� ��� 2 SUD]R GH YDOLGDGH GDV SURSRVWDV VHUi GH �� �VHVVHQWD� GLDV� VH RXWUR QmR HVWLYHU

IL[DGR�QR�HGLWDO�
�
$UW������4XHP��FRQYRFDGR�GHQWUR�GR�SUD]R�GH�YDOLGDGH�GD�VXD�SURSRVWD��QmR�FHOHEUDU�R�FRQWUDWR�

GHL[DU GH HQWUHJDU RX DSUHVHQWDU GRFXPHQWDomR IDOVD H[LJLGD SDUD R FHUWDPH� HQVHMDU R UHWDUGDPHQWR GD
H[HFXomR GH VHX REMHWR� QmR PDQWLYHU D SURSRVWD� IDOKDU RX IUDXGDU QD H[HFXomR GR FRQWUDWR� FRPSRUWDU�VH GH
PRGR LQLG{QHR RX FRPHWHU IUDXGH ILVFDO� ILFDUi LPSHGLGR GH OLFLWDU H FRQWUDWDU FRP D 8QLmR� (VWDGRV� 'LVWULWR
)HGHUDO RX 0XQLFtSLRV H� VHUi GHVFUHGHQFLDGR QR 6LFDI� RX QRV VLVWHPDV GH FDGDVWUDPHQWR GH IRUQHFHGRUHV D



TXH VH UHIHUH R LQFLVR ;,9 GR DUW� �R GHVWD /HL� SHOR SUD]R GH DWp � �FLQFR� DQRV� VHP SUHMXt]R GDV PXOWDV
SUHYLVWDV�HP�HGLWDO�H�QR�FRQWUDWR�H�GDV�GHPDLV�FRPLQDo}HV�OHJDLV�

�
$UW� ��� 2V DWRV HVVHQFLDLV GR SUHJmR� LQFOXVLYH RV GHFRUUHQWHV GH PHLRV HOHWU{QLFRV� VHUmR

GRFXPHQWDGRV QR SURFHVVR UHVSHFWLYR� FRP YLVWDV j DIHULomR GH VXD UHJXODULGDGH SHORV DJHQWHV GH FRQWUROH�
QRV�WHUPRV�GR�UHJXODPHQWR�SUHYLVWR�QR�DUW�����

�
$UW� ��� $SOLFDP�VH VXEVLGLDULDPHQWH� SDUD D PRGDOLGDGH GH SUHJmR� DV QRUPDV GD /HL Q� ������

GH����GH�MXQKR�GH������
�
$UW� ���� )LFDP FRQYDOLGDGRV RV DWRV SUDWLFDGRV FRP EDVH QD 0HGLGD�3URYLVyULD�Q������������GH

���GH�DJRVWR�GH������
�
$UW� ���� $V FRPSUDV H FRQWUDWDo}HV GH EHQV H VHUYLoRV FRPXQV� QR kPELWR GD 8QLmR� GRV

(VWDGRV� GR 'LVWULWR )HGHUDO H GRV 0XQLFtSLRV� TXDQGR HIHWXDGDV SHOR VLVWHPD GH UHJLVWUR GH SUHoRV SUHYLVWR QR
DUW�� ��� GD� /HL� Q�� ������� GH� ��� GH� MXQKR� GH� ����� SRGHUmR DGRWDU D PRGDOLGDGH GH SUHJmR� FRQIRUPH
UHJXODPHQWR�HVSHFtILFR�

�
$UW� ���� $ /HL�Q����������GH����GH� IHYHUHLUR�GH������ SDVVD D YLJRUDU DFUHVFLGD GR VHJXLQWH

DUWLJR�
³$UW� ��$�� $ 8QLmR� RV (VWDGRV� R 'LVWULWR )HGHUDO H RV 0XQLFtSLRV SRGHUmR DGRWDU�

QDV OLFLWDo}HV GH UHJLVWUR GH SUHoRV GHVWLQDGDV j DTXLVLomR GH EHQV H VHUYLoRV FRPXQV GD
iUHD GD VD~GH� D PRGDOLGDGH GR SUHJmR� LQFOXVLYH SRU PHLR HOHWU{QLFR� REVHUYDQGR�VH R
VHJXLQWH�

, � VmR FRQVLGHUDGRV EHQV H VHUYLoRV FRPXQV GD iUHD GD VD~GH� DTXHOHV
QHFHVViULRV DR DWHQGLPHQWR GRV yUJmRV TXH LQWHJUDP R 6LVWHPD ÒQLFR GH 6D~GH� FXMRV
SDGU}HV GH GHVHPSHQKR H TXDOLGDGH SRVVDP VHU REMHWLYDPHQWH GHILQLGRV QR HGLWDO� SRU
PHLR�GH�HVSHFLILFDo}HV�XVXDLV�GR�PHUFDGR�

,, � TXDQGR R TXDQWLWDWLYR WRWDO HVWLPDGR SDUD D FRQWUDWDomR RX IRUQHFLPHQWR QmR
SXGHU VHU DWHQGLGR SHOR OLFLWDQWH YHQFHGRU� DGPLWLU�VH�i D FRQYRFDomR GH WDQWRV OLFLWDQWHV
TXDQWRV IRUHP QHFHVViULRV SDUD R DWLQJLPHQWR GD WRWDOLGDGH GR TXDQWLWDWLYR� UHVSHLWDGD D
RUGHP GH FODVVLILFDomR� GHVGH TXH RV UHIHULGRV OLFLWDQWHV DFHLWHP SUDWLFDU R PHVPR SUHoR
GD�SURSRVWD�YHQFHGRUD�

,,, � QD LPSRVVLELOLGDGH GR DWHQGLPHQWR DR GLVSRVWR QR LQFLVR ,,� H[FHSFLRQDOPHQWH�
SRGHUmR VHU UHJLVWUDGRV RXWURV SUHoRV GLIHUHQWHV GD SURSRVWD YHQFHGRUD� GHVGH TXH VH
WUDWH GH REMHWRV GH TXDOLGDGH RX GHVHPSHQKR VXSHULRU� GHYLGDPHQWH MXVWLILFDGD H
FRPSURYDGD D YDQWDJHP� H TXH DV RIHUWDV VHMDP HP YDORU LQIHULRU DR OLPLWH Pi[LPR
DGPLWLGR�´
$UW�������(VWD�/HL�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�
�%UDVtOLD�����GH��MXOKR��GH������������GD�,QGHSHQGrQFLD�H������GD�5HS~EOLFD�
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