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 $26�352),66,21$,6�'(�6$Ò'( 

   &RQVLGHUDQGR�R�DXPHQWR�GH�FDVRV�GH�+HSDWLWH�$�HP�DGXOWRV�HP�&DPSR�*UDQGH-06�DSyV�D�HODERUDomR�GR�$OHUWD�

(SLGHPLROyJLFR�Q����������-�&DVRV�GH�+HSDWLWH�$�HP�DGXOWRV�QR�%UDVLO��$�&RRUGHQDGRULD�GH�,QIRUPDo}HV�(VWUDWpJLFDV�HP�

9LJLOkQFLD�HP�6D~GH�GH�&DPSR�*UDQGH�06��&,(96-&*��HP�FRQMXQWR�FRP�D�&RRUGHQDGRULD�GH�9LJLOkQFLD�(SLGHPLROyJLFD�

�&9(��HPLWH�HVWH�$OHUWD�(SLGHPLROyJLFR�SDUD�LQIRUPDU�D�VLWXDomR�HSLGHPLROyJLFD�GRV�FDVRV�GH�+HSDWLWH�$�H�RULHQWDU�PHGL�

GDV� 

'HILQLomR 

   $�+HSDWLWH�$�p�XPD�LQIHFomR�FDXVDGD�SHOR�YtUXV�$��+$9��GD�KHSDWLWH��WDPEpP�FRQKHFLGD�FRPR�³KHSDWLWH�

LQIHFFLRVD´��7UDWD-VH�GH�XPD�GRHQoD�YLUDO�H�LPXQRSUHYHQtYHO��FDXVDGD�SHOR�YtUXV�GD�KHSDWLWH�$�� 

   *HUDOPHQWH� TXDQGR�SUHVHQWHV��RV�VLQWRPDV�VmR�LQHVSHFtILFRV��SRGHQGR�VH�PDQLIHVWDU�LQLFLDOPHQWH�FRPR��
IDGLJD��PDO-HVWDU��IHEUH��GRUHV�PXVFXODUHV��(VVHV�VLQWRPDV�LQLFLDLV�SRGHP�VHU�VHJXLGRV�GH�VLQWRPDV�JDVWURLQ�
WHVWLQDLV�FRPR��HQMRR��Y{PLWRV��GRU�DEGRPLQDO��FRQVWLSDomR�RX�GLDUUHLD� �$�SUHVHQoD�GH�XULQD�HVFXUD�RFRUUH�DQ�
WHV�GR�LQtFLR�GD�IDVH�RQGH�D�SHVVRD�SRGH�ILFDU�FRP�D�SHOH�H�RV�ROKRV�DPDUHODGRV��LFWHUtFLD���2V�VLQWRPDV�FRVWX�
PDP�DSDUHFHU�GH����D����GLDV�DSyV�D�LQIHFomR�H�GXUDP�PHQRV�GH�GRLV�PHVHV�� 

6LQDLV�H�6LQWRPDV 

   $�WUDQVPLVVmR�GD�KHSDWLWH�$ p�IHFDO-RUDO� �FRQWDWR�GH�IH]HV�FRP�D�ERFD���$�GRHQoD�WHP�JUDQGH�UHOD�
omR� FRP� DOLPHQWRV� RX� iJXD� LQVHJXURV�� EDL[RV� QtYHLV� GH� VDQHDPHQWR� EiVLFR� H� GH� KLJLHQH� SHVVRDO� �206��
�������2XWUDV�IRUPDV�GH�WUDQVPLVVmR�VmR�R�FRQWDWR�SHVVRDO�SUy[LPR��LQWUDGRPLFLOLDUHV��SHVVRDV�HP�VLWXDomR�
GH� UXD�RX�HQWUH�FULDQoDV�HP�FUHFKHV���FRQWDWR�VH[XDO� �HVSHFLDOPHQWH�HP�KRPHQV�TXH� ID]HP�VH[R�FRP�KR�
PHQV�-+6+�� 

  $�HVWDELOLGDGH�GR�YtUXV�GD�KHSDWLWH�$��+$9��QR�PHLR�DPELHQWH�H�D�JUDQGH�TXDQWLGDGH�GH�YtUXV�SUHVHQWH�
QDV�IH]HV�GRV�LQGLYtGXRV�LQIHFWDGRV�FRQWULEXHP�SDUD�D�WUDQVPLVVmR��&ULDQoDV�SRGHP�PDQWHU�D�HOLPLQDomR�YLUDO�
DWp���PHVHV�DSyV�D�UHVROXomR�FOtQLFD�GD�GRHQoD��1R�%UDVLO�H�QR�PXQGR��Ki�WDPEpP�UHODWRV�GH�FDVRV�H�VXUWRV�
TXH�RFRUUHP�HP�SRSXODo}HV�FRP�SUiWLFD�VH[XDO�DQDO��TXH�SURSLFLH�R�FRQWDWR�IHFDO-RUDO��VH[R�RUDO-DQDO��SULQFL�
SDOPHQWH� 

7UDQVPLVVmR 



   2�686�GLVSRQLELOL]D�PHLRV�SDUD�GLDJQRVWLFDU�D�KHSDWLWH�YLUDO�$��DWUDYpV�GH�H[DPHV�ODERUDWRULDLV�UDVWUHDU�R�
PDUFDGRU�VRUROyJLFR���$QWL�-�+$9�,J0�5HDJHQWH��HP�TXDOTXHU�XQLGDGH�VD~GH�GD�IDPtOLD��86)��� 

   4XDOTXHU�VXVSHLWD�GHYH�VHU�LQYHVWLJDGD�SDUD�FRQILUPDomR�GLDJQRVWLFD�H�QRWLILFDGD�� 

   2�WUDWDPHQWR�GD�KHSDWLWH�$�VH�UHVXPH�D�UHSRXVR�H�FXLGDGRV�FRP�D�GLHWD�GR�SDFLHQWH���HYLWDU�D�DXWRPHGL�
FDomR�SDUD�R�DOLYLR�GRV�VLQWRPDV��SRLV�HVVHV��SRGHP�VHU�Wy[LFR�DR��ItJDGR�H�SLRUDU�R�TXDGUR�  

'LDJQyVWLFR�H�WUDWDPHQWR 

   1R� SHUtRGR� GH� ����� D� ����� QmR� KRXYHUDP� FDVRV� GH�+HSDWLWH� $� FRQILUPDGRV� QR�PXQLFtSLR� GH�&DPSR�
*UDQGH� 

 ������(P�������DWp�R�PRPHQWR��IRUDP�FRQILUPDGRV����FDVRV�GH�+HSDWLWH�$��HP�DGXOWRV�FRQIRUPH�D�FDUDWHUL]D�
omR�GRV�FDVRV�DEDL[R�� 

   2�6HUYLoR�GH�'HWHFomR�GH�5XPRUHV�GD�&,(96-&*�GHWHFWRX�RV�UXPRUHV�VREUH�RV�FDVRV�FRQILUPDGRV�GH�
+HSDWLWH�$�HP�&XULWLED�GHVGH�PDUoR�GHVWH�DQR�H�R�6HUYLoR�GH�0RQLWRUDPHQWR�DFRPSDQKD�RV�FDVRV�FRQILUPD�
GRV�HP�&DPSR�*UDQGH-06�MXQWR�j�iUHD�WpFQLFD�GH�+HSDWLWHV�9LUDLV�QD�&9(� 

'HVFULomR�GR�(YHQWR 

&DVRV�FRQILUPDGRV�GH�+HSDWLWH�$�VHJXQGR�GDWD�GH�QRWLILFDomR��LGDGH��VH[R��XQLGDGH�GH�VD~GH�QRWLILFDGRUD�
H�UHJLmR�GH�VD~GH�GH�UHVLGrQFLD�QR�PXQLFtSLR�GH�&DPSR�*UDQGH-06��������Q �� 

)RQWH��6,1$1� 



(P������HVVH�FHQiULR�PXGD�HP�UHODomR�D�IDL[D�HWiULD�TXH�DWXDOPHQWH�VH�HQFRQWUD�HQWUH����D����DQRV�
H�PDQWHP�R�PHVPR�SHUILO��SUHGRPLQDQWH�QR�VH[R�PDVFXOLQR��'LDQWH�GHVVHV�TXDWURV�QRYRV�FDVRV�GH�KHSDWLWH�
$��R�6HUYLoR�GH�9LJLOkQFLD�(SLGHPLROyJLFD��MXQWDPHQWH�FRP�D�&,(96��HVWi�HP�DOHUWD�SDUD�IRUWDOHFHU�RV�PpWR�
GRV�GH�SUHYHQomR��GLDJQyVWLFR�H�PRQLWRUDPHQWR� 

&HQiULR�(SLGHPLROyJLFR�HP�&DPSR�*UDQGH 

1R�SHUtRGR�GH������ D� ����� IRUDP�QRWLILFDGRV����� FDVRV� GH� KHSDWLWH� $�QR�PXQLFtSLR�GH�&DPSR�
*UDQGH��$�VpULH�KLVWyULFD�UHWUDWD�R�FRPSRUWDPHQWR�GD�GRHQoD�QHVVH�SHUtRGR��RQGH�HP������D�PpGLD�GH�
LGDGH�HUD����DQRV�H�SUHGRPLQDQWH�QR�VH[R�PDVFXOLQR���(QWUH������D������QmR�KRXYH�FDVRV�GH�KHSDWLWH�$�
QRWLILFDGRV��� 

�����������(P������IRL�LQVWLWXtGR�QR�FDOHQGiULR�QDFLRQDO�GH�YDFLQDomR�D�YDFLQD�GH�KHSDWLWH�$�SDUD�FULDQoDV�QD�
IDL[D�HWiULD�GH����PHVHV�D���DQRV����PHVHV�H����GLDV�GLVSRQLELOL]DGD�QD�UHGH�S~EOLFD�GR�PXQLFtSLR��IDWR�
HVWH�TXH�FRQWULEXLX�SDUD�GLPLQXLomR�GH�FDVRV�GH�KHSDWLWH�$��DOpP�GDV�REUDV�GH�VDQHDPHQWR�EiVLFR�H�PH�
OKRULDV�QD�LQIUDHVWUXWXUD�� 

)RQWH��6,1$1� 

&DVRV�QRWLILFDGRV�GH�+HSDWLWH�$�QR�PXQtFLSLR�GH�&DPSR�*UDQGH-06��VHJXQGR�DQR�GH�
QRWLILFDomR��-DQHLUR�GH������D�6HWHPEUR�GH�������1 ����� 

&DVRV�QRWLILFDGRV�GH�+HSDWLWH�$�SRU�IDL[D�HWiULD�H�VH[R��QR�PXQLFtSLR�GH�&DPSR�*UDQGH-06���-DQHLUR�
GH������D��6HWHPEUR�������1 ���� 

)RQWH��6,1$1� 
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2ULHQWDo}HV�SDUD�SUHYHQomR 

· %HEHU�iJXD�WUDWDGD��IHUYLGD�RX�ILOWUDGD� 

· /DYDU� FRP� iJXD� WUDWDGD�� FORUDGD� RX� IHUYLGD� DOLPHQWRV� TXH� VHUmR� FRQVXPLGRV�
FUXV� 

· &R]LQKDU�DOLPHQWRV�DQWHV�GH�FRQVXPL-ORV�SULQFLSDOPHQWH�IUXWRV�GR�PDU�H�SHL[HV� 

· +LJLHQL]DU� DV�PmRV�FRP�iJXD�H� VDEmR�H�iOFRRO�JHO� D�����DQWHV�H�GHSRLV�GH�
SUHSDUDU�DOLPHQWRV��DSyV�XVDU�R�EDQKHLUR��WURFDU�IUDOGDV��PDQXVHDU�OL[R�H�URXSD�
VXMD� 

· (YLWDU�D�FRQVWUXomR�GH�IRVVDV�SUy[LPDV�D�SRoRV�H�QDVFHQWHV�GH�ULRV� 

· 8VDU�LQVWDODo}HV�VDQLWiULDV� 

· 8VDU�SUHVHUYDWLYRV�H�KLJLHQL]DU�DV�PmRV��JHQLWiOLD��SHUtQHR�H�UHJLmR�DQDO�DQWHV�
H�DSyV�UHODo}HV�VH[XDLV� 

· +LJLHQL]DU�YLEUDGRUHV��SOXJV�DQDLV�H�YDJLQDLV�H�RXWURV�DFHVVyULRV�HUyWLFRV� 

· 5HDOL]DU�XPD�GRVH�GH�YDFLQD�FRQWUD�+HSDWLWH�$�SDUD�FULDQoDV�GH����PHVHV�H�RX�
DWp���DQRV����PHVHV�H����GLDV��GLVSRQtYHO�QDV�XQLGDGHV�GH�VD~GH�GR�PXQLFtSLR�� 

&DVRV�QRWLILFDGRV�GH�+HSDWLWH�$�VHJXQGR�IDL[D�HWiULD�H�DQR�GH�GLDJQyVWLFR��QR�PXQLFtSLR�GH�&DPSR�
*UDQGH-�06��-DQHLUR�GH������D�6HWHPEUR�GH�������1 ���� 

)RQWH��6,1$1� 

   (P�UHODomR�DR�DQR�GH�������PDQWpP-VH�XPD�VpULH�HVWiYHO�FRP�SRXFDV�YDULDo}HV�GH�Q~PHUR�GH�QRWLILFD�
GRV��$R�REVHUYDU�D�IDL[D�HWiULD��D�PDLRU�RFRUUrQFLD�HVWi�HQWUH�FLQFR�H�QRYH�DQRV�TXDQGR�Ki�PDLV�H[SRVLo}HV�
DRV�IDWRUHV�GH�ULVFRV��$�SDUWLU�GH������WDQWR�QD�IDL[D�HWiULD�TXDQWR�QR�Q~PHUR�GH�FDVRV�Ki�XPD�HOHYDomR�HQWUH�
���H����DQRV��DR�PHVPR�WHPSR�HP�TXH�Ki�XP�GHFOtQLR�HP�UHODomR�DV�RXWUDV�LGDGHV� 

   $SyV�XP�ORQJR�SHUtRGR�VHP�UHJLVWURV�GH�+HSDWLWH�$�HP�&DPSR�*UDQGH��R�FHQiULR�FRPHoRX�D�VH�DOWHUDU��
(QWUH�MXOKR�H�DJRVWR�GH������IRUDP�QRWLILFDGRV�QR�6,1$1�����QRYRV�FDVRV��FRP�LGDGH�HQWUH����H����DQRV�FRP�
SUHGRPtQLR�QR�VH[R�PDVFXOLQR���1HVWH�PRPHQWR��VmR����FDVRV�FRQILUPDGRV�H����FDVRV�HP�LQYHVWLJDomR�� 

   'LDQWH�GHVVHV�QRYRV�FDVRV�ID]-VH�QHFHVViULR�UHIRUoDU�DV�PHGLGDV�GH�SUHYHQomR�GH�VD~GH�S~EOLFD�DILP�GH�
HYLWDU�SRVVtYHLV�VXUWRV�GD�GRHQoD�������� 
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5HFRPHQGDo}HV�DRV�3URILVVLRQDLV�GH�6D~GH 

· 3UHHQFKHU�WRGRV�RV�FDPSRV�GD�ILFKD�GH�QRWLILFDomR�GH�+HSDWLWHV�YLUDLV��H�HQFD�

PLQKDU�D�&RRUGHQDGRULD�GH�9LJLOkQFLD�(SLGHPLROyJLFD�YLD�IOX[R�GD�8QLGDGH�� 

������$WHQomR�DR�FDPSR�����SURYiYHO�IRQWH���PHFDQLVPR�GH�LQIHFomR 

· ,QLFLDU�LQYHVWLJDomR� HSLGHPLROyJLFD� LPHGLDWDPHQWH�DSyV�D�QRWLILFDomR�GH�FDVRV�
SDUD�SHUPLWLU�TXH�DV�PHGLGDV�GH�FRQWUROH�SRVVDP�VHU�DGRWDGDV�HP�WHPSR�RSRU�
WXQR� 

· 6ROLFLWDU�H[DPH�GH�VDQJXH�SDUD�SHVTXLVD�GH�DQWLFRUSRV�DQWL-+$9�,J0� 

· 5HDOL]DU�XPD�GRVH�GH�YDFLQD�FRQWUD�+HSDWLWH�$�SDUD�FULDQoDV�GH����PHVHV�H�RX�

DWp���DQRV����PHVHV�H����GLDV��GLVSRQtYHO�QDV�8QLGDGHV�GH�6D~GH�GR�PXQLFt�
SLR� 

· 5HDOL]DU�YLJLOkQFLD� ODERUDWRULDO�FRP�D�FRPXQLFDomR�GLiULD�GRV�UHVXOWDGRV�GH�$QWL

-+$9�-�,J0�UHDJHQWHV� 

· 5HDOL]DU�HGXFDomR�HP�VD~GH�VREUH�R�PRGR�GH�WUDQVPLVVmR�H�SUHYHQomR�GH�KH�
SDWLWH�$��FXLGDGR�HP�UHODomR�j�iJXD�GH�FRQVXPR��j�PDQLSXODomR�GH�DOLPHQWRV�
H�jV�FRQGLo}HV�GH�KLJLHQH�H�GH�VDQHDPHQWR�MXQWR�j�FRPXQLGDGH�H�DRV�IDPLOLD�
UHV� 

  $OpP�GLVVR��D�YDFLQD�HVWi�GLVSRQtYHO�QRV�&HQWURV�GH�5HIHUrQFLD�SDUD�,PXQRELROyJLFRV�(VSHFLDLV��&5,(���
QR�HVTXHPD�GH���GRVHV�–�FRP�LQWHUYDOR�PtQLPR�GH���PHVHV�–�SDUD�SHVVRDV�DFLPD�GH���DQR�GH�LGDGH�FRP�
DV�VHJXLQWHV�FRQGLo}HV� 

· +HSDWRSDWLDV�FU{QLFDV�GH�TXDOTXHU�HWLRORJLD��LQFOXVLYH�LQIHFomR�FU{QLFD�SHOR�
+%9�H�RX�SHOR�+&9� 

· 3RUWDGRUHV�FU{QLFRV�GR�9+%� 

· &RDJXORSDWLDV� 

· 3HVVRDV�YLYHQGR�FRP�+,9�RX�DLGV� 

· ,PXQRGHSUHVVmR�WHUDSrXWLFD�RX�SRU�GRHQoD�LPXQRGHSUHVVRUD� 

· 'RHQoDV�GH�GHSyVLWR� 

· )LEURVH�FtVWLFD��PXFRYLVFLGRVH�� 

· 7ULVVRPLDV� 

· &DQGLGDWRV�D�WUDQVSODQWH�GH�yUJmR�VyOLGR��FDGDVWUDGRV�HP�SURJUDPDV�GH�WUDQVSODQWHV� 

· 7UDQVSODQWDGRV�GH�yUJmR�VyOLGR��726�� 

· 7UDQVSODQWH�GH�FpOXODV-WURQFR�KHPDWRSRLpWLFDV��7+&7�� 

· 'RDGRUHV�GH�yUJmR�VyOLGR�RX�GH�FpOXODV-WURQFR�KHPDWRSRLpWLFDV��7&7+���FDGDVWUDGRV�HP�SURJUDPDV�GH�

WUDQVSODQWHV� 

· +HPRJORELQRSDWLDV� 

· $VSOHQLD�DQDW{PLFD�RX�IXQFLRQDO�H�GRHQoDV�UHODFLRQDGDV� 



 

1RWLILFDomR 

   2V�FDVRV�VXVSHLWRV�GH�+HSDWLWHV�9LUDLV�GHYHUmR�VHU�QRWLILFDGRV�SRU�WRGRV�RV�SURILVVLRQDLV�GH�VD~�

GH��GH�VHUYLoRV�S~EOLFRV�RX�SULYDGRV�DR�6HUYLoR�GH�5HVSRVWD�jV�(PHUJrQFLDV�HP�6D~GH��QD�&,(96-&*��

SRU�PHLR�GR�OLQN� 

)RUPXOiULR�GH�1RWLILFDomR�4XDQWLWDWLYD�GH�'RHQoDV��$JUDYRV�H�(YHQWRV�GH�6D~GH�3~EOLFD�� 

 

 

 

 

(P�FDVR�GH�68572��QRWLILFDU�QR�)RUPXOiULR�GH�6XUWRV� 

(;3(',(17(� 
 
2�$OHUWD�HSLGHPLROyJLFR�HPLWLGR�FRQVLVWH�QD�GLYXOJDomR�GH�LQIRUPDo}HV�VREUH�D�RFRUUrQFLD�GH�HYHQWRV�FRP�SRWHQFLDO�GH�ULVFR�j�VD~GH��FRP�GHVFULomR�
GD�VLWXDomR��GH�FXLGDGRV�H�PHGLGDV�QHFHVViULDV�j�UHGXomR�RX�HOLPLQDomR�GR�ULVFR��2�REMHWLYR�p�FRPXQLFDU�DV�iUHDV�UHVSRQViYHLV�H�SURILVVLRQDLV�H�
HPEDVDU�PXGDQoDV�LPHGLDWDV�GH�FRPSRUWDPHQWRV�RX�D�LPSOHPHQWDomR�GH�PHGLGDV� 
 

3UHIHLWD�GH�&DPSR�*UDQGH 

$GULDQH�%DUERVD�1RJXHLUD�/RSHV 
 

6HFUHWiULD�0XQLFLSDO�GH�6D~GH� 

5RVDQD�/HLWH�GH�0HOR 
� 
6XSHULQWHQGrQFLD�GH�9LJLOkQFLD�HP�6D~GH 

9HUXVND�/DKGR 
� 
&RRUGHQDGRULD�GH�,QIRUPDo}HV�(VWUDWpJLFDV�HP�9LJLOkQFLD�HP�6D~GH 

9DQHVVD�&RHOKR�GH�$TXLQR�%HQMRLQR�)HUUD]� 
 

6HUYLoR�GH�5HVSRVWD�jV�(PHUJrQFLDV�HP�6D~GH 

&OpOLD�$GULDQD�GH�2OLYHLUD�/HLWH 
 

&RRUGHQDGRULD�GH�9LJLOkQFLD�(SLGHPLROyJLFD 

0LFKHOD�3DXOD�3LPSLQDWWL�0DXUR 
 

*HUrQFLD�7pFQLFD�GDV�+HSDWLWHV�9LUDLV� 
(OLDQH��0DULD�GD�6LOYD 
 

(ODERUDomR��(TXLSH�&,(96-&*�H�iUHD�7pFQLFD�+HSDWLWHV�9LUDLV�&9(� 

KWWSV���ELW�O\���*9R�5 

2�IRUPXOiULR�GH�QRWLILFDomR�TXDQWLWDWLYD�QmR�VXEVWLWXL�D�ILFKD�GH�QRWLILFDomR�GR�6,1$1�GH�
+HSDWLWHV�9LUDLV�HP�DQH[R� 

KWWSV���ELW�O\��=OSU�& 



)LFKD�GH�QRWLILFDomR 



)LFKD�GH�QRWLILFDomR 


