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&RQVLGHUDQGR��SRUWDQWR��TXH��QD�DQ£OLVH�GHVWH�FRQVHOKHLUR��Q¥R�KDYHULD�GLVWLQ©¥R
HQWUH�DV�FRPSHW¬QFLDV�SURILVVLRQDLV�GRV�EDFKDU«LV�H�WHFQµORJRV�HP�GHVLJQHU�GH�LQWHULRUHV��R
TXH� V�P�M��� SHUPLWLULD� D�FRQYHUJ¬QFLD� GRV�W¯WXORV�
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7HFQµORJR� HP� 'HVLJQ� GH� ,QWHULRUHV� QD� 7DEHOD� GH� 7¯WXORV� 3UR+OVVLRQDLV� GR� 6LVWHPD
&RQIHD�&UHD�� GHWHUPLQDQGR��HQWUHWDQWR��TXH�R�SUHVHQWH�W¯WXOR�VTD� LQFOX¯GR�QD�SURSRVWD�GD�QRYD
7DEHOD�GH�7¯WXORV� 3URILVVLRQDLV� GR�6LVWHPD�&RQIHD�&ULD�� FRQVWDQWH�GR�SURFHVVR�&)����������
�UHIRPWXOD©¥R� GD�5HVROX©¥R� Q
� �����GH�������

&RQVLGHUDQGR�TXH�D� UHIRUPXOD©¥R�GD�5HVROX©¥R�Q
� �����GH�������WUDWD�GH�XP
SURPHWR�DPSOR�GH�UHYLV¥R�GH�WRGRV�RV�W¯WXORV�SURILVVLRQDLV�H�TXH�HQVHMDU£�JUDQGH�GLVFXVV¥R�H
UHIOH[¥R�GR�6LVWHPD�&RQIHD�&ULD�

&RQVLGHUDQGR�� HQWUHWDQWR��TXH�HP�FRQVXOWD� S£JLQD�GR�H�0HF� QD�LQWHPHW��QD�GDWD
GH����GH�DJRVWR�GH�������IRUDP�LGHQWLILFDGRV�����FXUVRV�GH�GHVLJQ�GH�LQWHULRUHV��QD
PRGDOLGDGH�SUHVHQFLDO��HP�DWLYLGDGH��FRP�D�RIHUWD�GH�PDLV�GH��������WU¬V�PLO�H�TXLQKHQWDV�
YDJDV�

&RQVLGHUDQGR��SRUWDQWR��D�QHFHVVLGDGH�GH�XPD�D©¥R�PDLV�£JLO�GR�&RQIHD�QR
VHQWLGR�GH�UHJXODPHQWDU�D�SURFLVV¥R�GH�WHFQµORJR�HP�GHVLJQHU�GH�LQWHULRUHV�

&RQVLGHUDQGR�D�5HVROX©¥R�Q
� ��������GH����GH�VHWHPEUR�GH��������TXH�GLVS·H�VREUH
R�SURFHVVR�OHJLVODWLYR�H�RV�SURFHGLPHQWRV�SDUD�HODERUD©¥R��DSUR�YD©¥R�H�KRPRORJD©¥R�GH�DWRV
DGPLQLVWUDWLYRV�QRPODWLYRV�GH�FRPSHW¬QFLD�GR�6LVWHPD�&RQIHD�&(*$��H

&RQVLGHUDQGR�D� SURSRVWD�GH� UHVROX©¥R�TXH� GLVFULPLQD�DV� DWLYLGDGHV�H
FRPSHW¬QFLDV�SURILVVLRQDLV�GR�WHFQµORJR�HP�GHVLJQ�GH�LQWHULRUHV�H�LQVHUH�R�UHVSHFWLYR�W¯WXOR
QD�7DEHOD�GH�7¯WXORV�3URILVVLRQDLV�GR�6LVWHPD�&RQIHD�&ULD�� SDUD�HIHLWR�GH�ILVFDOL]D©¥R�GR
H[HUF¯FLR�SURILVVLRQDO�� DSUHVHQWDGD�HP�DQH[R
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ILVFDOL]D©¥R�GR�H[HUF¯FLR�SURILVVLRQDO
�� WH[WR�GDV�GLVSRVL©·HV�QRUPDWLYDV�SURSRVWDV

2�WH[WR�GD�SURSRVWD�HQFRQWUD�VH�HP�DQH[R�
������ PHGLGDV�QHFHVV£ULDV� LPSOHPHQWD©¥R�GDV�GLVSRVL©·HV�QRUPDWLYDV

2�SURVVHJXLPHQWR�GR�IHLWR��QRV�WHUPRV�GD
VHWH���EUH��GH���4,�O��FXOPLQDQGR�FRP�D�DSURYD©¥R�SHOR�3OHQ£ULR�H�SXEOLFD©¥R�RILFLDO�GD
UHVROX©¥R�V¥R�PHGLGDV�VXILFLHQWHV� UHVSHFWLYD� LPSOHPHQWD©¥R�

,9���YLJ¬QFLD�GR�DWR�DGPLQLVWUDWLYR�QRUPDWLYR
$�SURSRVWD�FRQWHPSOD�D�YLJ¬QFLD�LPHGLDWD��D�SDUWLU�GD�SXEOLFD©¥R�RILFLDO

9��� DWRV�DGPLQLVWUDWLYRV�QRUPDWLYRV�TXH�VHU¥R�UHYRJDGRV
1¥R�VH�DSOLFD

(;326,��2�'(�027,926

���� VLWXD©¥R�H[LVWHQWH�TXH�D�HGL©¥R�GR�DWR�SUHWHQGH�PRGLILFDU�
3HOR�$UW�� ���GD�/HL�QR����������SHUPLWLX�VH�D�FULD©¥R�GH�FXUVRV�VXSHULRUHV�GH

FXUWD�GXUD©¥R�YLVDQGR�DR�H[HUF¯FLR�GH�DWLYOGDGHV�HP�£UHDV�UHJXODPHQWDGDV�H�ILVFDOL]DGDV
SHORV�&RQVHOKRV�GH�(QJHQKDULD� H�$JURQRPLD�

1HVWH�VHQWLGR��R� &RQIHD�HQWHQGHX�QHFHVV£ULR�UHJXODPHQWDU�R� H[HUF¯FLR
SURILVVLRQDO�GRV� 7HFQµORJRV�GHVVDV� £UHDV�� DSURYDQGR� D� 5HVROX©¥R�QR������� GH� ��� GH
VHWHPEUR�GH� ������TXH�GLVS·H�VREUH�R�H[HUF¯FLR�SURILVVLRQDO�GRV�7HFQµORJRV�GDV�£UHDV
VXEPHWLGDV� UHJXODPHQWD©¥R�H� ILVFDOL]D©¥R�LQVWLWX¯GDV�SHOD�/HL�QR�������� GH� ���'(=
������H�G£�RXWUDV�SURYLG¬QFLDV�

$�UHOD©¥R�GRV�W¯WXORV�SURILVVLRQDLV��GD�(QJHQKDULD��GD�$JURQRPLD�H�GD�£UHD�GH
7HFQRORJLD�DIHWRV�DR�6LVWHPD�&RQIHD�&UHD� HQFRQWUD�VH� GLVFULPLQDGD�QD�5HVROX©¥R�QR�����
GH�������TXH�LQVWLWXL�7DEHOD�GH�7¯WXORV�3URILVVLRQDLV�GR�6LVWHPD�&RQIHD�&UHD�

7RGDYLD��DWXDOPHQWH��R�7HFQµORJR�HP�'HVLJQ�GH� ,QWHULRUHV�Q¥R�VH�HQFRQWUD
LQVHULGR�GHQWUH�RV�W¯WXORV�SUHYLVWRV� SHOD�5HVROX©¥R�QR������ GH�����

2V�&XUVRV�GH�7HFQRORJLD�HP�'HVLJQ�GH�,QWHULRUHV�SRVVXHP�VXDV�JUDGHV
FXUULFXODUHV�RUJDQL]DGDV�HP�FRQIRUPLGDGH�FRP�D�5HVROX©¥R�&1(�&(6� QR����GH���GH�PDU©R
GH�������GR�0LQLVW«ULR�GD�(GXFD©¥R��H�FRQVWD�GR�&DW£ORJR�1DFLRQDO�GH�&XUVRV�6XSHULRUHV
GH�7HFQRORJLD��D�HGL©¥R��DSURYDGR�SHOD�3RUWDULD�0(&�QR������GH� OO� GH�PDLR�GH� �����

XLQWH�SHUILO�SURILVVLRQDO�GH� FRQFOXV¥R�� �&ULD� H�GHVHQYROYH� SURMHWRV�GH� HVSD©RV
LQWHUQRV��FRQVLGHUDQGR�IDWRUHV�HVW«WLFRV��VLPEµOLFRV��HUJRQµPLFRV��VRFLRFXOWXUDLV�H
SURGXWLYRV��5HDOL]D�SHVTXLVD�GH�WHQG¬QFLDV�� 3ODQHMD��GHVHQYROYH�H�JHUHQFLD�SURMHWRV�GH
LQWHULRUHV�FRP�R� XVR� GH� PDWHULDLV�H� UHFXUVRV�VXVWHQW£YHLV� 'HVHQKD�� UHSUHVHQWD�H
H[SUHVVD�R� SURMHWR�GH� LQWHULRUHV�JUDILFDPHQWH�GH� IRUPD�EL� H� WULGLPHQVLRQDO��(ODERUD
PDTXHWHV�H� PRGHORV�YROXP«WULFRV�FRP� XVR�GH� W«FQLFDV�GLIHUHQFLDGDV�GH�H[SUHVV¥R
JU£ILFD��$YDOLD�H�HPLWH�SDUHFHU�W«FQLFR�HP�VXD�£UHD�GH�IRUPD©¥R�

5HVVDOWH�VH�TXH�R�FDW£ORJR�WUD]�DLQGD�FRPR�FDPSR�GH�DWXD©¥R�GR�SURILVVLRQDO
FRQVWUXWRUDV�H�LQG¼VWULDV�GR�PRELOL£ULR�

(P�FRQVXOWD� S£JLQD�GR�H�0HF�QD�LQWHUQHW��QD�GDWD�GH����GH�DJRVWR�GH������
IRUDP�LGHQWLILFDGRV�����FXUVRV�GH�GHVLJQ�GH�LQWHULRUHV��QD�PRGDOLGDGH�SUHVHQFLDO��HP
DWLYLGDGH��FRQIRUPH�TXDGUR�DEDL[R�
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'HVWD� IRUPD�� PRVWUD�VH� GH� JUDQGH� UHOHY¤QFLD� D� LQFOXV¥R� GHVWH� W¯WXOR
SURILVVLRQDO�QD�WDEHOD�GH�W¯WXORV�SURILVVLRQDLV�GR�6LVWHPD� &RQIHD�&UHD� H�GHILQL©¥R�GH�VXDV
DWULEXL©·HV�SDUD� HIHLWR�GH� ILVFDOL]D©¥R�GR� H[HUF¯FLR�SURILVVLRQDO��'HVWDFD�VH�TXH�
UHFHQWHPHQWH��DQWHV�GD� FULD©¥R�GRV�FRQVHOKRV�SURILVVLRQDLV�GRV�W«FQLFRV�LQGXVWULDLV�H
DJU¯FR>DV��R�S@HQ£ULR�GR�&RQIHD�DSURYRX�D�5HVR@X©¥R�QR�@�������GH����GH�PDU©R�GH������
TXH�LQVHULX�R�W¯WXOR�GH�7«FQLFR�HP�'HVLJQ�GH�,QWHULRUHV�QD�7DEHOD�GH�7¯WXORV�3URILVVLRQDLV
GR�6LVWHPD�&RQIHD�&UHD�

����� MXVWLILFDWLYD�SDUD�D�HGL©¥R�GR�DWR�TXH�SRVVLELOLWH�VXD�GHIHVD�SU«YLD�HP
HYHQWXDO�DUJXL©¥R� GH� LQHILF£FLD��H[SOLFLWDQGR��D�� IXQGDPHQWD©¥R�W«FQLFD� RX
LQVWLWXFLRQDO��REVHUYDGR�R�¤PELWR�GH�DWXD©¥R�GR�6LVWHPD�&RQIHD�&UHD��H�E�
UHSHUFXVV¥R�GD�HGL©¥R�GR�DWR�QR�¤PELWR�GR�6LVWHPD�&RQIHD�&UHD� H�GD�VRFLHGDGH�
TXDQGR�IRU�R�FDVR�

$�SURSRVWD�GH� UHVROX©¥R�YLVD� LQFOXV¥R�GR�W¯WXOR�GH�7HFQµORJR�HP�'HVLJQ�GH
,QWHULRUHV�QD�WDEHOD�GH�W¯WXORV�SURILVVLRQDLV��EHP�FRPR�D�GHILQL©¥R�GDV�DWULEXL©·HV�GHVVHV
SURILVVLRQDLV��GH�IRUPD�D� SRVVLELOLWDU�R�UHJLVWUR�GRV�7HFQµORJRV�HP�'HVLJQ�GH� ,QWHULRUHV
MXQWR�DR�6LVWHPD�&RQIHD�&UHD�H�GHILQL©¥R�GDV�DWULEXL©·HV�FRUUHVSRQGHQWHV��DVVHJXUDQGR
D�XQLGDGH�GH�D©¥R�GR�6LVWHPD�&RQIHD�&UHD�

$WR�FRQW¯QXR��R� UHJLVWUR�GRV�7HFQµORJRV�HP�'HVLJQ�GH� ,QWHULRUHV� SRVVLELOLWD
DRV� SURILVVLRQDLV�D� DQRWD©¥R�GDV�$57V� FRUUHVSRQGHQWHV�DRV� WUDEDOKRV�UHDOL]DGRV�H�
SRUWDQWR��D�DVVXQ©¥R�IRUPDO�GD�UHVSRQVDELOLGDGH�W«FQLFD�SHORV�VHUYL©RV��UHVJXDUGDQGR�D
VHJXUDQ©D�GD�VRFLHGDGH

'HVWD�IRUPD��HQWHQGH�VH�TXH�R�DWR�WHU£�UHSHUFXVV¥R�SRVLWLYD�MXQWR� VRFLHGDGH
H�DRV�SURILVVLRQDLV�

������ IXQGDPHQWD©¥R�OHJDO�SDUD�D�HGL©¥R�GR�DWR�TXH�SRVVLELOLWH�VXD�GHIHVD�SU«YLD
HP�HYHQWXDO�DUJXL©¥R�GH�LOHJDOLGDGH��H[SOLFLWDQGR��QR�P¯QLPR��D�� QR�FDVR�GH
UHVROX©¥R��RV�DUWLJRV�GH�OHL�RX�GH�GHFUHWR�D�VHUHP�UHJXODPHQWDGRV��E��QR�FDVR
GH�GHFLV¥R�QRUPDWLYD��RV�DUWLJRV�GH�UHVROX©¥R�D�VHUHP�UHJXODPHQWDGRV�YLVDQGR

XQLIRUPLGDGH�GH� D©¥R��H� F�� OHLV��GHFUHWRV�H� RXWURV�DWRV�DGPLQLVWUDWLYRV
QRUPDWLYRV�TXH�HVWHMDP�UHODFLRQDGRV�¢V�GLVSRVL©·HV�QRUPDWLYDV�SURSRVWDV�
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$�SURSRVWD�GH�UHVROX©¥R�YLVD�DR�DWHQGLPHQWR�GR�DUW�� OO� GD�/HL�QR��������GH
���GH�GH]HPEUR�GH������� HVWDEHOHFH�TXH� R�&RQVHOKR�)HGHUDO�RUJDQL]DU£�H� PDQWHU£
DWXDOL]DGD�D�UHOD©¥R�GRV�W¯WXORV�FRQFHGLGRV�SHODV�HVFRODV�H�IDFXOGDGHV��EHP�FRPR�VHXV
FXUVRV�H�FXUU¯FXORV��FRP�D�LQGLFD©¥R�GDV�VXDV�FDUDFWHU¯VWLFDV�

,9� �� PHGLGDV�GHFRUUHQWHV�GD�HGL©¥R�GR�DWR�TXH�GHPDQGDU¥R�GHVSHVDV�SDUD
FXVWHLR�GH�VXD�LPSOHPHQWD©¥R�RX�PDQXWHQ©¥R�SRU�SDUWH�GRV�&UHDV�RX�GR�&RQIHD�

1¥R�VH�YLVOXPEUD� LQFUHPHQWR�GH�GHVSHVDV�


