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• $SHVDU�GRV�6$)V�WHUHP�PpULWR�UHFRQKHFLGR�VREUH�RV�DVSHFWRV�VyFLR�HFRQ{PLFRV�
H�DPELHQWDLV��QmR�SRVVXHP�QRWRULHGDGH��QR�FHQiULR�DWXDO��TXDQWR�DR�FUpGLWR��R�
TXH�GLILFXOWD�D�DGRomR�GHVWHV�VLVWHPDV��2�FUpGLWR�VH�WRUQD�XP�HPSHFLOKR�DSHVDU�
GH�UHFRQKHFHUPRV�RV�EHQHItFLRV�TXH�RV�6$)V�WUD]HP��

�
• )RUPDV�GLIHUHQFLDGDV�GH�FUpGLWR�SDUD�RV�6$)V�SRU�PHLR�GR�UHFRQKHFLPHQWR�GRV�

VHXV�VHUYLoRV�DPELHQWDLV�SRGHP�VH�FRQVWLWXLU�XPD�YLD�SDUD�D�VXVWHQWDELOLGDGH�
GHVVHV�VLVWHPDV��

�
• 0XLWRV� GDGRV� SURGX]LGRV� VREUH� 6$)V� HVWmR� HP� OLQJXDJHP� SRXFR� DFHVVtYHLV�

GHYLGR� j� SHTXHQD� LQWHUDWLYLGDGH� HQWUH� RV� VHWRUHV� GH� SHVTXLVD�� H[WHQVmR� H�
SURGXWRUHV��

�
35,1&,3$,6�(175$9(6�
�
��� �2�EDQFR�DFHLWD�ILQDQFLDPHQWRV�HVSHFtILFRV�SDUD�SURGXWRV�H�QmR�SDUD�D�XQLGDGH�
SURGXWLYD�FRPR�XP�WRGR��3DUD�YLDELOLGDGH�GRV�6$)V�RX�SDUD�SODQHMDPHQWR�VXVWHQWiYHO�
GH�XPD�XQLGDGH�SURGXWLYD�p�PXLWR�FRPSOLFDGR�SURSRU�R�ILQDQFLDPHQWR�GH�XPD�~QLFD�
SDUFHOD�� SRLV� SDVVD�VH� D� WHU� XPD� FRQWDELOLGDGH� LQGLYLGXDOL]DGD�SRU� SDUFHOD� GHQWUR�GH�
VXD�XQLGDGH�SURGXWLYD��2�LGHDO�VHULD�TXH�R�EDQFR�DFHLWDVVH�R�ILQDQFLDPHQWR�GD�XQLGDGH�
GH�SURGXomR�IDPLOLDU���
�
��� �1mR�H[LVWHP�UHFRPHQGDo}HV� WpFQLFDV�TXH�VHMDP� IXQGDPHQWDGDV�R�VXILFLHQWH��
TXH�WHQKDP�EDVH�HP�SHVTXLVD�H�YDOLGDomR�GH�H[SHULrQFLD�SUiWLFD��DV�TXDLV�SHUPLWLULDP�
XPD� DFHLWDomR� SRU� SDUWH� GRV� EDQFRV�� GH� � WpFQLFDV� H� SUiWLFDV� OLJDGDV� DRV� 6$)V�� $V�
UHFRPHQGDo}HV� WpFQLFDV� YLQFXODGDV� j� DSURYDomR� GH� FUpGLWR� YHP� GRV� FHQWURV� GH�
SHVTXLVD��RQGH�QmR�Ki�YDOLGDomR�GR�FRQKHFLPHQWR�HPStULFR���
�
��� �,QH[LVWH�XP�LQWHUFkPELR��RX�HOR�GH�LQWHUORFXomR�HQWUH�R�SURGXWRU����TXH�SRVVXL�
R� FRQKHFLPHQWR� HPStULFR� ±� H� RV� FHQWURV� DFDGrPLFRV� TXH� SRGHULDP� FRODERUDU� FRP�D�
YDOLGDomR�GHVVH�FRQKHFLPHQWR��
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�
��� �([LVWH�XP�SUREOHPD�GH�FRPXQLFDomR�HQWUH�RV�JHVWRUHV��D�SROtWLFD�GH�FUpGLWRV�H�
RV�DJHQWHV� LQWHUPHGLiULRV�WDLV�FRPR�EDQFRV��$7(5�H�SHVTXLVD��H�R�FUpGLWR�YLQFXODGR��
¬V� YH]HV� R� FUpGLWR� H[LVWH� H� RV� SRWHQFLDLV� WRPDGRUHV� QmR� ILFDP� VDEHQGR� QHP� TXH�
H[LVWH��QHP�FRPR�IXQFLRQD��(QWmR�H[LVWH�XP�UXtGR�QD�FRPXQLFDomR��XPD� LQWHUUXSomR�
QD� FRPXQLFDomR�� $V� RSRUWXQLGDGHV� SRGHP�H[LVWLU��PDV� DV� SHVVRDV�QmR� VDEHP�FRPR�
DSURYHLWDU�RX�VHTXHU�SDVVDP�D�FRQKHFHU�GHVWDV�RSRUWXQLGDGHV���
�
��� �2� FUpGLWR� HVWi� YLQFXODGR� D�XPD�VpULH�GH� WHFQRORJLDV�DV�TXDLV�QHP�VHPSUH�R�
DJULFXOWRU� UHFRQKHFH�� 3RU� H[HPSOR�� Ki� SURGXWRUHV� TXH� ³WRPDP´� HPSUpVWLPRV��
FRPSUDP�WRGRV�RV�DJURTXtPLFRV�H�VHTXHU�RV�XWLOL]D�SRU�QmR�DFUHGLWDU�QR�PpWRGR��1R�
HQWDQWR��H[LVWH�XP�FRPSURPLVVR�FRP�R�EDQFR��SRLV�R�PHVPR�DFUHGLWD�TXH�D�DTXLVLomR�
GH�WDLV�SURGXWRV�HVWHMD�DVVRFLDGD�FRP�D�UHGXomR�GH�ULVFR�GH�SURGXWLYLGDGH��R�TXH�HVWi�
YLQFXODGR� D� XP� FRQKHFLPHQWR� SURGX]LGR� H[FOXVLYDPHQWH�SRU� FHQWURV� GH�SHVTXLVD� RX�
SHOD�DFDGHPLD������
�
��� �)LQDOPHQWH�� R� 0LQLVWpULR� GH� $JULFXOWXUD�� 3HFXiULD� H� $EDVWHFLPHQWR� H� R�
0LQLVWpULR� GH� ,QWHJUDomR� 5HJLRQDO� SRVVXHP� SROtWLFDV� FRQWUDGLWyULDV� HP� UHODomR� j�
SURGXomR�IDPLOLDU��RX�VHMD��D�WmR�IDODGD�WUDQVYHUVDOLGDGH�QmR�RFRUUH�GH�XPD�IRUPD�WmR�
FRPSOHWD�FRPR�JRVWDUtDPRV���
�
2325781,'$'(6�
�
��� �+RMH�WHPRV�XP�FHQiULR�TXH�VH�PRVWUD�SRVLWLYR�FRP�UHVSHLWR�jV�RSRUWXQLGDGHV�
H[LVWHQWHV�SDUD�D�DWXDomR�GDV�SROtWLFDV�S~EOLFDV��&RP�R�VXUJLPHQWR�GR�3URDPELHQWH��
SURSRVWD� VXUJLGD� GDV� EDVHV� SURGXWLYDV� VH� FRUURERUD� D� FRPSHQVDomR� GRV� VHUYLoRV�
DPELHQWDLV�� H� LVWR� HVWi� VHQGR� GLVFXWLGR� IDYRUDYHOPHQWH� GHQWUR� GR� JRYHUQR�� LQFOXVLYH�
SDUD�GLIXVmR�DR�QtYHO�QDFLRQDO��6XD�IRUPD�GH�IXQFLRQDPHQWR��SDUWLQGR�GD�RUJDQL]DomR�
GH� EDVH�� H� GR� FRQKHFLPHQWR� HPStULFR� GRV� DJULFXOWRUHV� SHUPLWH� TXH� KRMH� VH� FULH� XP�
RXWUR� IRUPDWR� GH� FUpGLWR� H� WDPEpP�GH� UHPXQHUDomR�SRU� VHUYLoRV� DPELHQWDLV�� R� TXH�
YDOLGD� R� FRQKHFLPHQWR� HPStULFR� IXQGDPHQWDGD� HP� FRPSURYDomR� FLHQWtILFD� QD�
DVVRFLDomR�HQWUH�XVRV�GR�VROR�H�VHUYLoRV�HFRVVLVWrPLFRV��
�
��� �([LVWH�XPD�UHGH�GH�H[SHULrQFLDV�HP�6$)V�GHVHQYROYLGD�FRP�R�HQYROYLPHQWR�GH�
GLYHUVRV� DWRUHV� ORFDLV�� H� DSRLDGR� SHOR� )10$� FRQVLVWHQWH� FRP� SULRULGDGHV�
JRYHUQDPHQWDLV�� (VVDV� UHGHV� DLQGD� HVWmR� GLVSHUVDV�� 2� HPSHQKR� GD� 5(%5$)� YDL�
SHUPLWLU� XPD� LQWHUORFXomR� HQWUH� HVVDV� UHGHV� H� D� GRFXPHQWDomR� GH� H[SHULrQFLDV� HP�
6$)V�� R� TXH� SRGH� IRUWDOHFHU� D� DFHLWDomR� GH� WpFQLFDV� DJURIORUHVWDLV� SHORV� RUJmRV� GH�
ILQDQFLDPHQWR���
�
��� �$SHVDU� GD� WUDQVYHUVDOLGDGH� QmR� RFRUUHU� SOHQDPHQWH�� Ki� XPD� FRQMXQWXUD�
SROtWLFD� IDYRUiYHO�� 2X� VHMD�� H[LVWH� XP� IRFR� QD� DJULFXOWXUD� IDPLOLDU� H� H[LVWHP� Do}HV�
LQWHUPLQLVWHULDLV�TXH�HVWmR�DUWLFXODGDV��
�
3523267$6�
�
��� 'HILQLomR� GH� XP� SURWRFROR� PtQLPR� GH� SULQFtSLRV� RX� LQGLFDGRUHV�
FRQVHQVXDLV�HQWUH�SURGXWRUHV�H�SHVTXLVDGRUHV�FRP�UHIHUrQFLD�j�LPSODQWDomR�
H� PDQXWHQomR� GH� 6$)V�� FRQWHPSODQGR� DVSHFWRV� YROWDGRV� D� TXDOLGDGH� GH�
YLGD��GHVHPSHQKR�HFRQ{PLFR�H�VHUYLoRV�DPELHQWDLV�±�$�LQWHQomR�p�SURPRYHU�R�
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HQFRQWUR�GH�SHVVRDV�TXH�Mi�WUDEDOKDP�FRP�HVWH�WLSR�GH�LQWHUORFXomR��$V�H[SHULrQFLDV�
Mi� H[LVWHP�� QmR� HVWDPRV� SDUWLQGR� GR� ]HUR�� $VVLP�� SRGHULD�VH� FRQVWUXLU� XP� SURMHWR�
FROHWLYR�HQWUH�HVVHV�GLYHUVRV�DWRUHV�SDUD�R�GHVHQYROYLPHQWR�GH�SURWRFROR�PtQLPR��QR�
VHQWLGR�GH�TXH�KDMD�XP�HPEDVDPHQWR�SDUD�TXH�RV�EDQFRV�H�DWp�PHVPR�RV�FUpGLWRV�
YLQFXODGRV�� SRVVDP� WHU� XP� HPEDVDPHQWR� VyOLGR� SDUD� PRQLWRUDPHQWR� GH� ULVFRV� H�
YDOLGDomR� GRV� SURMHWRV�� $� SDUWLU� GHVWHV� SULQFtSLRV� R� SURGXWRU� SRGHULD� SODQHMDU� D� VXD�
XQLGDGH�SURGXWLYD��2V�LQGLFDGRUHV�GH�VHUYLoRV�DPELHQWDLV��QD�YHUGDGH��VHUYLULDP�DVVLP�
QmR� DSHQDV� SDUD� UHPXQHUDomR� GLUHWD� SRU� VHUYLoRV�� PDV� WDPEpP� SDUD� IDFLOLWDomR� GH�
FUpGLWRV��SODQHMDPHQWR�SHOR�SURGXWRU��HWF��
�
��� ,PSOHPHQWDomR�SHORV�DJHQWHV� ILQDQFHLURV�GH�XPD�SROtWLFD�GH�FUpGLWR�
TXH� SHUPLWH� DR� SURGXWRU� DGRWDU� DUUDQMRV� HVSDFLDLV� H� WHPSRUDLV� PDLV�
IOH[tYHLV��H�TXH�KDMD�XPD�DEHUWXUD�FRP�UHODomR�DR�XVR�GH�LQVXPRV�����/LJDGR�
DRV� SULQFtSLRV�� VHUYLoRV� H� SURGXWRV� GHILQLGRV� PHGLDQWH� SURMHWRV� DPSDUDGRV� QR�
SURWRFROR�DFLPD�GHVFULWR��2X�VHMD��R�SURWRFROR�VHUYLULD�SDUD�TXH�R�SURGXWRU�HVWLYHVVH�
PXLWR�PDLV�SUy[LPR�GR�WpFQLFR�TXH�SUHSDUH�R�VHX�SURMHWR��QmR�ILFDQGR�D�PHUFr�GHVWH��
�
��� ([SDQVmR�GR�3Uy$PELHQWH�SDUD�RXWURV�ELRPDV� ��(PERUD�HVWH� VHMD�XPD�
LGpLD� GRV� IRUPXODGRUHV� GR� SURJUDPD�� QmR� VH� VDEH�PXLWR� EHP� FRPR� YDL� WUDQVFRUUHU��
([LVWHP� IRUPDV�GLIHUHQFLDGDV�GH� FUpGLWRV�SDUD�6$)V�SRU�PHLR�GR� UHFRQKHFLPHQWR�GH�
VHXV� VHUYLoRV� DPELHQWDLV� TXH� SRGHP� VH� FRQVWLWXLU� QXPD� YLD� SDUD� VXVWHQWDELOLGDGH�
GHVWHV�VLVWHPDV��(PERUD�R�FUpGLWR�FRQVWLWXH�QXP�JDUJDOR��RV�VHUYLoRV�DPELHQWDLV�H�R�
UHFRQKHFLPHQWR� GHVWHV� SRGHP� VHUYLU� SDUD� TXH� VH� YLDELOL]H� HVWHV� VLVWHPDV� H� HOHV�
SRVVDP�VH�PXOWLSOLFDU���
�
��� ,QWHUORFXomR� HQWUH� SHVTXLVD�� H[WHQVmR� H� SURGXWRUHV� UXUDLV� YLVDQGR�
GLIXQGLU� FRQKHFLPHQWRV�� ([LVWHP� PXLWRV� GDGRV� SURGX]LGRV� VREUH� 6$)V� LQFOXVLYH�
VREUH� LQGLFDGRUHV� DPELHQWDLV� H� VHUYLoRV� DPELHQWDLV� PDV� TXH� HVWmR� HP� OLQJXDJHP�
SRXFR� DFHVVtYHO� GHYLGR� D� SHTXHQD� LQWHUDWLYLGDGH� HQWUH� RV� VHWRUHV� GH� SHVTXLVD��
H[WHQVmR� H� SURGXWRUHV�� �� e� QHFHVViULR� TXH� KDMD� XPD� LQWHUORFXomR� PXLWR� PDLRUHP�
OLQJXDJHP� DFHVVtYHO�� WDQWR� SDUD� RV� WpFQLFRV� TXH� HODERUDP� SURMHWRV� TXDQWR� DRV�
SURGXWRUHV� TXH� XWLOL]DP� R� FUpGLWR�� e� QHFHVViULR� TXH� HVWD� OLQJXDJHP� VH� IOH[LELOL]H� QR�
SURFHVVR�GD�FULDomR�GHVWH�SURWRFROR�H�GD�OHLWXUD�GDV�H[SHULrQFLDV�TXH�VmR�REWLGDV��
�
(1&$0,1+$0(1726�
�
3URS}H�VH� D� FRQVWLWXLomR� GH� XPD� UHGH� SDUD� HODERUDomR� GH� XP� SURWRFROR�� XQLQGR�
SHVTXLVD�� 21*V�� SURGXWRUHV�� $7(5� H� PLQLVWpULRV�� SDUWLQGR�VH� GH� H[SHULrQFLDV� Mi�
H[LVWHQWHV�� 3UHWHQGH�VH�SURPRYHU� R� HQFRQWUR�GH�SHVVRDV�GH� FDGD� VHWRU� SDUD�TXH� VH�
FRPHFH�D�FRQVROLGDU�XP�SURMHWR�~QLFR�TXH�SRGH�RFRUUHU�QDV�GLYHUVDV�UHJL}HV�GR�SDtV��
XWLOL]DQGR�XPD�PHWRGRORJLD�DFRUGDGD�HQWUH�HVVHV�DWRUHV�H�TXH�VH�SRVVD�FRQVWUXLU�HP�
XP�RX� GRLV� DQRV� XP�SURWRFROR�PtQLPR� GH� LQGLFDGRUHV� RX� SULQFtSLRV��1XPD� VHJXQGD�
HWDSD�� SURS}H�VH� XPD� JHVWmR� MXQWR� D� DJHQWHV� ILQDQFLDGRUHV� SDUD� DGRomR� GHVWH�
SURWRFROR�� FRP�JDUDQWLD� WpFQLFD�H� ILQDQFHLUD�SDUD�RSHUDomR�GH� FUpGLWRV�SDUD�6$)V��e�
QHFHVViULR�TXH�VHMD�LQVHULGR�R�0'$�QHVWH�SURFHVVR��SDUD�TXH�KDMD�XPD�FRQVLGHUDomR�H�
UHVSDOGR� QD� SROtWLFD� QDFLRQDO� GD� $7(5� S~EOLFD�� HQYROYHQGR�D� WDPEpP� GHQWUR� GHVWD�
SURSRVWD� GH� HQFDPLQKDPHQWR� GLIHUHQFLDGR� WDQWR� GR� FUpGLWR� TXDQWR� GD� DQiOLVH�� H� GD�
RULHQWDomR�TXDQWR�j�XWLOL]DomR�GHVWHV�SULQFtSLRV��
�
�
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�
5XL� 5RFKD� ±� )ORUHVWD9LYD�� � e� HVVHQFLDO� TXH� D� JHVWmR� GHVWHV� SURWRFRORV�� H� HVVDV�
IRUPDV� GH� ILQDQFLDPHQWR� SDUD� 6$)V�� EXVTXHP� D� OyJLFD� GD� VLPSOLFLGDGH�� HYLWDQGR� DR�
Pi[LPR�FRPSOLFDU�H�EXURFUDWL]DU��


