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• /HL ����� GH � GH VHWHPEUR GH ���� �'28 GH ���������� DOWHUD
SURFHGLPHQWRV UHODWLYRV DR 3URJUDPD 1DFLRQDO GH 'HVHVWDWL]DomR�
UHYRJD D /HL ������ GH �� GH DEULO GH ����� HGi RXWUDV SURYLGrQFLDV� ��

• 'HFUHWR ������ GH �� GH PDLR GH ���� �'28 GH ����������
UHJXODPHQWD D /HL ������ GH � GH VHWHPEUR GH ����� TXH GLVS}H
VREUH R 3URJUDPD 1DFLRQDO GH'HVHVWDWL]DomR H Gi RXWUDV SURYLGrQ�
FLDV� ��������������������������������������������������������������������������������������������� ��

• 'HFUHWR ������ GH �� GH GH]HPEUR GH ���� �'28 GH ����������
UHJXODPHQWD R DUW� �� GD /HL ������ GH � GH VHWHPEUR GH ����� TXH
DOWHUD SURFHGLPHQWRV UHODWLYRV DR 3URJUDPD 1DFLRQDO GH 'HVHVWDWL�
]DomR H Gi RXWUDV SURYLGrQFLDV� ���������������������������������������������������� ��

• 'HFUHWR ������ GH � GH PDUoR GH ���� �'28 GH ����������
GLVS}H VREUH D LQFOXVmR QR 3URJUDPD 1DFLRQDO GH 'HVHVWDWL]DomR
�31'� GDV SDUWLFLSDo}HV VRFLHWiULDV PLQRULWiULDV� GHWLGDV SHODV HQWL�
GDGHV GD $GPLQLVWUDomR )HGHUDO TXH PHQFLRQD H Gi RXWUDV
SURYLGrQFLDV��������������������������������������������������������������������������������� ��
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• /HL ������ GH �� GH PDLR GH ���� �'28 GH ���������� DOWHUD
GLVSRVLWLYRV GDV /HLV ������$� GH �� GH DEULO GH ����� ������ GH ��
GH MXQKR GH ����� ������ GH �� GH IHYHUHLUR GH ����� ������ GH �
GH MXOKR GH ����� H ������ GH �� GH GH]HPEUR GH ����� H DXWRUL]D
R 3RGHU ([HFXWLYR D SURPRYHU D UHHVWUXWXUDomR GD &HQWUDLV (OpWULFDV
%UDVLOHLUDV ² (OHWUREUiV H GH VXDV VXEVLGLiULDV� H Gi RXWUDV SURYLGrQ�
FLDV� ��������������������������������������������������������������������������������������������� ��
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• /HL ������ GH �� GH MXOKR GH ���� �'28 GH ���������� GLVS}H
VREUH D RUJDQL]DomR GRV VHUYLoRV GH WHOHFRPXQLFDo}HV� D FULDomR H
R IXQFLRQDPHQWR GH XP yUJmR UHJXODGRU H RXWURV DVSHFWRV LQVWL�
WXFLRQDLV� QRV WHUPRV GD (PHQGD &RQVWLWXFLRQDO �� GH ������������� ��
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• /HL ������ GH �� GH IHYHUHLUR GH ���� �UHSXEOLFDomR '28 GH
���������� GLVS}H VREUH R UHJLPH GH FRQFHVVmR H SHUPLVVmR GD
SUHVWDomR GH VHUYLoRV S~EOLFRV SUHYLVWR QR DUW� ��� GD &RQVWLWXLomR
)HGHUDO� H Gi RXWUDV SURYLGrQFLDV� ������������������������������������������������ ���

• /HL ������ GH � GH MXOKR GH ���� �UHSXEOLFDomR '28 GH
���������� HVWDEHOHFH QRUPDV SDUD RXWRUJD H SURUURJDo}HV GDV
FRQFHVV}HV H SHUPLVV}HV GH VHUYLoRV S~EOLFRV H Gi RXWUDV SURYLGrQ�
FLDV� ��������������������������������������������������������������������������������������������� ���
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• ,QVWUXomR &90 ���� GH �� GH PDLR GH ���� �'28 GH ����������
GLVS}H VREUH D FRQVWLWXLomR� D DGPLQLVWUDomR H R IXQFLRQDPHQWR GH
)XQGRV 0~WXRV GH 3ULYDWL]DomR ² )*76 GHVWLQDGRV j DTXLVLomR GH
YDORUHV PRELOLiULRV� FRP UHFXUVRV GLVSRQtYHLV GD FRQWD YLQFXODGD GR
)XQGR GH *DUDQWLD GH 7HPSR GH 6HUYLoR ² )*76� ������������������������ ���

• ,QVWUXomR &90 ���� GH �� GH PDLR GH ���� �'28 GH ����������
GLVS}H VREUH D FRQVWLWXLomR� D DGPLQLVWUDomR H R IXQFLRQDPHQWR GH
&OXEHV GH ,QYHVWLPHQWR ² )*76 GHVWLQDGRV H[FOXVLYDPHQWH j
DTXLVLomR GH FRWDV GH )XQGRV 0~WXRV GH 3ULYDWL]DomR ² )*76� ����� ���

• ,QVWUXomR &90 ���� GH �� GH MXOKR GH ���� �'28 GH ����������
GLVS}H VREUH DOLHQDomR GH Do}HV GH SURSULHGDGH GH SHVVRDV MXUtGL�
FDV GH GLUHLWR S~EOLFR H GH HQWLGDGHV FRQWURODGDV GLUHWD RX LQGLUH�
WDPHQWH SHOR 3RGHU 3~EOLFR H GLVSHQVD RV UHJLVWURV GH TXH WUDWDP
RV DUWV� �� H �� GD /HL ������ GH � GH GH]HPEUR GH ����� QRV FDVRV
TXH HVSHFLILFD� ����������������������������������������������������������������������������� ���

• ,QVWUXomR &90 ���� GH �� GH PDLR GH ���� �'28 GH ����������
DOWHUD D ,QVWUXomR &90 ���� GH �� GH PDLR GH ����� TXH GLVS}H
VREUH D FRQVWLWXLomR� D DGPLQLVWUDomR H R IXQFLRQDPHQWR GH )XQGRV
0~WXRV GH 3ULYDWL]DomR ² )*76 GHVWLQDGRV j DTXLVLomR GH YDORUHV
PRELOLiULRV� FRP UHFXUVRV GLVSRQtYHLV GD FRQWD YLQFXODGD GR )XQGR
GH *DUDQWLD GR 7HPSR GH 6HUYLoR ² )*76� ����������������������������������� ���

• ,QVWUXomR &90���� GH �� GH MXQKR GH ���� �'28GH ����������
DOWHUD DV ,QVWUXo}HV &90 ��� H ���� GH �� GH PDLR GH ����� TXH
GLVS}HP VREUH D FRQVWLWXLomR� D DGPLQLVWUDomR H R IXQFLRQDPHQWR
GH )XQGRV0~WXRV GH 3ULYDWL]DomR ² )*76 H&OXEHV GH ,QYHVWLPHQWR
² )*76� ���������������������������������������������������������������������������������������� ���



• ,QVWUXomR &90 ���� GH �� GH VHWHPEUR GH ���� �'28 GH
���������� DOWHUD D ,QVWUXomR &90 QR ���� GH �� GH PDLR GH �����
TXH GLVS}H VREUH D FRQVWLWXLomR� D DGPLQLVWUDomR HR IXQFLRQDPHQWR
GH )XQGRV 0~WXRV GH 3ULYDWL]DomR ² )*76 GHVWLQDGRV j DTXLVLomR
GH YDORUHV PRELOLiULRV� FRP UHFXUVRV GLVSRQtYHLV GD FRQWD YLQFXODGD
GR )XQGR GH *DUDQWLD GR 7HPSR GH 6HUYLoR ² )*76� ������������������� ���

• &LUFXODU &() ���� GH �� GH QRYHPEUR GH ���� �'28 GH
������������ HVWDEHOHFH SURFHGLPHQWRV RSHUDFLRQDLV SDUD D XWLOL�
]DomR GH UHFXUVRV GR )*76 SRU SDUWH GR WUDEDOKDGRU� GH IRUPD
LQGLYLGXDO RX SRU LQWHUPpGLR GH &OXEH GH ,QYHVWLPHQWR� QR 3UR�
JUDPD 1DFLRQDO GH 'HVHVWDWL]DomR RX QRV VLPLODUHV HVWDGXDLV� ������ ���





2 REMHWLYR GR SUHVHQWH WUDEDOKR p VXSULU D GHPDQGD GH LQWHUHVVD�
GRV HP DGTXLULU LQIRUPDo}HV VREUH D OHJLVODomR FRUUHQWH GR 3URJUDPD
1DFLRQDO GH 'HVHVWDWL]DomR�

(PERUD R %1'(6 IDoD VHXV PHOKRUHV HVIRUoRV SDUD DWXDOL]DU D OHJLVODomR
DSUHVHQWDGD� HVWD SRGH VHU DOWHUDGD VHP SUpYLR DYLVR�

2V WH[WRV DTXL WUDQVFULWRV QmR VXEVWLWXHP RV SXEOLFDGRV QR 'LiULR 2ILFLDO
GD 8QLmR �'28��



1RV WHUPRV GR DUWLJR �º GD (PHQGD &RQVWLWXFLRQDO ��� GH �� GH
VHWHPEUR GH ���� �'28� GH �� GH VHWHPEUR GH ������ DV PHGLGDV
SURYLVyULDV HGLWDGDV HP GDWD DQWHULRU j VXD SXEOLFDomR FRQWLQXDP HP YLJRU
DWp TXH PHGLGD SURYLVyULD XOWHULRU DV UHYRJXH H[SOLFLWDPHQWH RX DWp GHOL�
EHUDomR GHILQLWLYD GR FRQJUHVVR QDFLRQDO�



3ULYDWL]DomR

/HJLVODomR�%iVLFD





/HL�������GH���GH�6HWHPEUR�GH�����

$OWHUD 3URFHGLPHQWRV 5HODWLYRV DR 3URJUDPD 1D�
FLRQDO GH 'HVHVWDWL]DomR� 5HYRJD D /HL ������ GH
�� GH DEULO GH ����� H Gi RXWUDV SURYLGrQFLDV�

$UW�� ² 2 3URJUDPD 1DFLRQDO GH 'HVHVWDWL]DomR ² 31' WHP FRPR REMHWLYRV
IXQGDPHQWDLV�

, ² UHRUGHQDU D SRVLomR HVWUDWpJLFD GR (VWDGR QD HFRQRPLD� WUDQVIHULQGR
j LQLFLDWLYD SULYDGD DWLYLGDGHV LQGHYLGDPHQWH H[SORUDGDV SHOR VHWRU
S~EOLFR�
,, ² FRQWULEXLU SDUD D UHHVWUXWXUDomR HFRQ{PLFD GR VHWRU S~EOLFR� HVSH�
FLDOPHQWH DWUDYpV GD PHOKRULD GR SHUILO H GD UHGXomR GD GtYLGD S~EOLFD
OtTXLGD�
,,, ² SHUPLWLU D UHWRPDGD GH LQYHVWLPHQWRV QD HPSUHVD H DWLYLGDGHV TXH
YLHUHP D VHU WUDQVIHULGDV j LQLFLDWLYD SULYDGD�
,9 ² FRQWULEXLU SDUD D UHHVWUXWXUDomR HFRQ{PLFD GR VHWRU SULYDGR�
HVSHFLDOPHQWH SDUD D PRGHUQL]DomR GD LQIUD�HVWUXWXUD H GR SDUTXH
LQGXVWULDO GR 3DtV� DPSOLDQGR VXD FRPSHWLWLYLGDGH H UHIRUoDQGR D FDSDFL�
GDGH HPSUHVDULDO QRV GLYHUVRV VHWRUHV GD HFRQRPLD� LQFOXVLYH DWUDYpV GD
FRQFHVVmR GH FUpGLWR�
9 ² SHUPLWLU TXH D $GPLQLVWUDomR 3~EOLFD FRQFHQWUH VHXV HVIRUoRV QDV
DWLYLGDGHV HP TXH D SUHVHQoD GR (VWDGR VHMD IXQGDPHQWDO SDUD D FRQ�
VHFXomR GDV SULRULGDGHV QDFLRQDLV�
9, ² FRQWULEXLU SDUD R IRUWDOHFLPHQWR GR PHUFDGR GH FDSLWDLV� DWUDYpV GR
DFUpVFLPR GD RIHUWD GH YDORUHV PRELOLiULRV H GD GHPRFUDWL]DomR GD
SURSULHGDGH GR FDSLWDO GDV HPSUHVDV TXH LQWHJUDUHP R 3URJUDPD�

$UW�� ² 3RGHUmR VHU REMHWR GH GHVHVWDWL]DomR� QRV WHUPRV GHVWD /HL�

, ² HPSUHVDV� LQFOXVLYH LQVWLWXLo}HV ILQDQFHLUDV� FRQWURODGDV GLUHWD RX
LQGLUHWDPHQWH SHOD 8QLmR� LQVWLWXtGDV SRU OHL RX DWR GR 3RGHU ([HFXWLYR�
,, ² HPSUHVDV FULDGDV SHOR VHWRU SULYDGR H TXH� SRU TXDOTXHU PRWLYR�
SDVVDUDP DR FRQWUROH GLUHWR RX LQGLUHWR GD 8QLmR�
,,, ² VHUYLoRV S~EOLFRV REMHWR GH FRQFHVVmR� SHUPLVVmR RX DXWRUL]DomR�

��



,9 ² LQVWLWXLo}HV ILQDQFHLUDV S~EOLFDV HVWDGXDLV TXH WHQKDP WLGR DV Do}HV
GH VHX FDSLWDO VRFLDO GHVDSURSULDGDV� QD IRUPD GR 'HFUHWR�/HL ������ GH
�� GH IHYHUHLUR GH �����
9 ² EHQV PyYHLV H LPyYHLV GD 8QLmR�


 ,QFLVR 9 DFUHVFLGR SHOD 0HGLGD 3URYLVyULD ��������� GH ���������� �'28
GH ���������� ² HP YLJRU GHVGH D SXEOLFDomR��

� �º &RQVLGHUD�VH GHVHVWDWL]DomR�
D� D DOLHQDomR� SHOD 8QLmR� GH GLUHLWRV TXH OKH DVVHJXUHP� GLUHWDPHQWH

RX DWUDYpV GH RXWUDV FRQWURODGDV� SUHSRQGHUkQFLD QDV GHOLEHUDo}HV VRFLDLV
H R SRGHU GH HOHJHU D PDLRULD GRV DGPLQLVWUDGRUHV GD VRFLHGDGH�
E� D WUDQVIHUrQFLD� SDUD D LQLFLDWLYD SULYDGD� GD H[HFXomR GH VHUYLoRV

S~EOLFRV H[SORUDGRV SHOD 8QLmR� GLUHWDPHQWH RX DWUDYpV GH HQWLGDGHV
FRQWURODGDV� EHP FRPR GDTXHOHV GH VXD UHVSRQVDELOLGDGH�
F� D WUDQVIHUrQFLD RX RXWRUJD GH GLUHLWRV VREUH EHQV PyYHLV H LPyYHLV GD

8QLmR� QRV WHUPRV GHVWD /HL�

 $OtQHD ´Fµ DFUHVFLGD SHOD 0HGLGD 3URYLVyULD ��������� GH ���������� �'28
GH ���������� ² HP YLJRU GHVGH D SXEOLFDomR��

� �º $SOLFDP�VH RV GLVSRVLWLYRV GHVWD /HL� QR TXH FRXEHU� jV SDUWLFLSDo}HV
PLQRULWiULDV GLUHWDV H LQGLUHWDV GD 8QLmR QR FDSLWDO VRFLDO GH TXDLVTXHU
RXWUDV VRFLHGDGHV H jV Do}HV H[FHGHQWHV j SDUWLFLSDomR DFLRQiULD GHWLGD
SHOD 8QLmR UHSUHVHQWDWLYD GR PtQLPR QHFHVViULR j PDQXWHQomR GR FRQWUROH
DFLRQiULR GD 3HWUyOHR %UDVLOHLUR 6�$� ² 3HWUREUDV� QRV WHUPRV GR DUW� �� GD
/HL ������ GH ���������
� �º2 %DQFR 1DFLRQDO GH 'HVHQYROYLPHQWR (FRQ{PLFR H 6RFLDO ² %1'(6�
SRU GHWHUPLQDomR GR &RQVHOKR 1DFLRQDO GH 'HVHVWDWL]DomR� GHILQLGR QHVWD
/HL� H SRU VROLFLWDomR GH (VWDGRV RX 0XQLFtSLRV� SRGHUi ILUPDU FRP HOHV
DMXVWH SDUD VXSHUYLVLRQDU R SURFHVVR GH GHVHVWDWL]DomR GH HPSUHVDV FRQWUR�
ODGDV SRU DTXHODV XQLGDGHV IHGHUDGDV� GHWHQWRUDV GH FRQFHVVmR� SHUPLVVmR
RX DXWRUL]DomR SDUD SUHVWDomR GH VHUYLoRV S~EOLFRV� REVHUYDGRV� TXDQWR DR
SURFHVVR GH GHVHVWDWL]DomR� RV SURFHGLPHQWRV HVWDEHOHFLGRV QHVWD /HL�
� �º 1D KLSyWHVH GR SDUiJUDIR DQWHULRU� D OLFLWDomR SDUD D RXWRUJD RX
WUDQVIHUrQFLD GD FRQFHVVmR GR VHUYLoR D VHU GHVHVWDWL]DGR SRGHUi VHU
UHDOL]DGD QD PRGDOLGDGH GH OHLOmR�
� �º2 *HVWRU GR )XQGR 1DFLRQDO GH 'HVHVWDWL]DomR GHYHUi REVHUYDU� FRP
UHODomR DRV LPyYHLV GD 8QLmR LQFOXtGRV QR 3URJUDPD 1DFLRQDO GH 'HVHVWD�
WL]DomR� D OHJLVODomR DSOLFiYHO jV GHVHVWDWL]Do}HV H� VXSOHWLYDPHQWH� D UHODWLYD

��



DRV EHQV LPyYHLV GH GRPtQLR GD 8QLmR� VHP SUHMXt]R GR GLVSRVWR QR LQFLVR
9,, GR DUW� ��


 � �º DFUHVFLGR SHOD 0HGLGD 3URYLVyULD ��������� GH ���������� �'28 GH
���������� ² HP YLJRU GHVGH D SXEOLFDomR��

� �º $ FHOHEUDomR GH FRQYrQLRV RX FRQWUDWRV SHOD 6HFUHWDULD GR 3DWULP{QLR
GD 8QLmR� TXH HQYROYDP D WUDQVIHUrQFLD RX RXWRUJD GH GLUHLWRV VREUH
LPyYHLV GD 8QLmR� REHGHFHUi jV GLUHWUL]HV HVWDEHOHFLGDV SHOR &RQVHOKR
1DFLRQDO GH 'HVHVWDWL]DomR�


 � �º DFUHVFLGR SHOD 0HGLGD 3URYLVyULD ��������� GH ���������� �'28 GH
���������� ² HP YLJRU GHVGH D SXEOLFDomR��

$UW�� ² 1mR VH DSOLFDP RV GLVSRVLWLYRV GHVWD /HL DR %DQFR GR %UDVLO 6�$�� j
&DL[D (FRQ{PLFD )HGHUDO� H D HPSUHVDV S~EOLFDV RX VRFLHGDGHV GH
HFRQRPLD PLVWD TXH H[HUoDP DWLYLGDGHV GH FRPSHWrQFLD H[FOXVLYD GD
8QLmR� GH TXH WUDWDP RV LQFLVRV ;, H ;;,,, GR DUW� �� H D DOtQHD ´Fµ GR LQFLVR
, GR DUW� ��� H R DUW� ��� GD &RQVWLWXLomR )HGHUDO� QmR VH DSOLFDQGR D
YHGDomR DTXL SUHYLVWD jV SDUWLFLSDo}HV DFLRQiULDV GHWLGDV SRU HVVDV HQWL�
GDGHV� GHVGH TXH QmR LQFLGD UHVWULomR OHJDO j DOLHQDomR GDV UHIHULGDV
SDUWLFLSDo}HV�

$UW�� ² $V GHVHVWDWL]Do}HV VHUmR H[HFXWDGDV PHGLDQWH DV VHJXLQWHV PRGDOL�
GDGHV RSHUDFLRQDLV�

, ² DOLHQDomR GH SDUWLFLSDomR VRFLHWiULD� LQFOXVLYH GH FRQWUROH DFLRQiULR�
SUHIHUHQFLDOPHQWH PHGLDQWH D SXOYHUL]DomR GH Do}HV�
,, ² DEHUWXUD GH FDSLWDO�
,,, ² DXPHQWR GH FDSLWDO� FRP UHQ~QFLD RX FHVVmR� WRWDO RX SDUFLDO� GH
GLUHLWRV GH VXEVFULomR�
,9 ² DOLHQDomR� DUUHQGDPHQWR� ORFDomR� FRPRGDWR RX FHVVmR GH EHQV H
LQVWDODo}HV�
9 ² GLVVROXomR GH VRFLHGDGH RX GHVDWLYDomR SDUFLDO GH VHXV HPSUHHQGL�
PHQWRV� FRP D FRQVHT�HQWH DOLHQDomR GH VHXV DWLYRV�
9, ² FRQFHVVmR� SHUPLVVmR RX DXWRUL]DomR GH VHUYLoRV S~EOLFRV�
9,, ² DIRUDPHQWR� UHPLomR GH IRUR� SHUPXWD� FHVVmR� FRQFHVVmR GH GLUHLWR
UHDO GH XVR UHVRO~YHO H DOLHQDomR PHGLDQWH YHQGD GH EHQV LPyYHLV GH
GRPtQLR GD 8QLmR�


 ,QFLVR 9,, DFUHVFLGR SHOD 0HGLGD 3URYLVyULD ��������� GH ���������� �'28
GH ���������� ² HP YLJRU GHVGH D SXEOLFDomR��

��



� �º $ WUDQVIRUPDomR� D LQFRUSRUDomR� D IXVmR RX D FLVmR GH VRFLHGDGHV H D
FULDomR GH VXEVLGLiULDV LQWHJUDLV SRGHUmR VHU XWLOL]DGDV D ILP GH YLDELOL]DU D
LPSOHPHQWDomR GD PRGDOLGDGH RSHUDFLRQDO HVFROKLGD�
� �º 1D KLSyWHVH GH GLVVROXomR� FDEHUi DR 0LQLVWUR GH (VWDGR GR 3ODQH�
MDPHQWR� 2UoDPHQWR H *HVWmR DFRPSDQKDU H WRPDU DV PHGLGDV FDEtYHLV j
HIHWLYDomR GD OLTXLGDomR GD HPSUHVD�


 � �º FRP UHGDomR GDGD SHOD 0HGLGD 3URYLVyULD ��������� GH ����������
�'28 GH ���������� ² HP YLJRU GHVGH D SXEOLFDomR��

� �º1DV GHVHVWDWL]Do}HV H[HFXWDGDV PHGLDQWH DVPRGDOLGDGHV RSHUDFLRQDLV
SUHYLVWDV QRV LQFLVRV ,� ,9� 9� 9, H 9,, GHVWH DUWLJR� D OLFLWDomR SRGHUi VHU
UHDOL]DGD QD PRGDOLGDGH GH OHLOmR�


 � �º FRP UHGDomR GDGD SHOD 0HGLGD 3URYLVyULD ��������� GH ����������
�'28 GH ���������� ² HP YLJRU GHVGH D SXEOLFDomR��

$UW�� ² 2 3URJUDPD 1DFLRQDO GH 'HVHVWDWL]DomR WHUi FRPR yUJmR VXSHULRU
GH GHFLVmR R &RQVHOKR 1DFLRQDO GH 'HVHVWDWL]DomR ² &1'� GLUHWDPHQWH
VXERUGLQDGR DR 3UHVLGHQWH GD 5HS~EOLFD� LQWHJUDGR SHORV VHJXLQWHV PHP�
EURV�

, ² 0LQLVWUR GH (VWDGR GR 'HVHQYROYLPHQWR� ,QG~VWULD H &RPpUFLR ([WH�
ULRU� QD TXDOLGDGH GH 3UHVLGHQWH�


 ,QFLVR , FRP UHGDomR GDGD SHOD 0HGLGD 3URYLVyULD ��������� GH ����������
�'28 GH ���������� ² HP YLJRU GHVGH D SXEOLFDomR��

,, ² &KHIH GD &DVD &LYLO GD 3UHVLGrQFLD GD 5HS~EOLFD�

 ,QFLVR ,, FRP UHGDomR GDGD SHOD 0HGLGD 3URYLVyULD ��������� GH ����������
�'28 GH ����������� HP YLJRU GHVGH D SXEOLFDomR��

,,, ² 0LQLVWUR GH (VWDGR GD )D]HQGD�

 ,QFLVR ,,, FRP UHGDomR GDGD SHOD0HGLGD 3URYLVyULD ��������� GH ����������
�'28 GH ���������� ² HP YLJRU GHVGH D SXEOLFDomR��

,9 ² 0LQLVWUR GH (VWDGR GR 3ODQHMDPHQWR� 2UoDPHQWR H *HVWmR�

 ,QFLVR ,9 FRP UHGDomR GDGD SHOD0HGLGD 3URYLVyULD ��������� GH ����������
�'28 GH ���������� ² HP YLJRU GHVGH D SXEOLFDomR��

9 ² �5HYRJDGR SHOD 0HGLGD 3URYLVyULD ��������� GH ���������� �'28
GH ����������² HP YLJRU GHVGH D SXEOLFDomR��

� �º 'DV UHXQL}HV SDUD GHOLEHUDU VREUH D GHVHVWDWL]DomR GH HPSUHVDV RX
VHUYLoRV S~EOLFRV SDUWLFLSDUi� FRP GLUHLWR D YRWR� R WLWXODU GR 0LQLVWpULR DR
TXDO D HPSUHVD RX VHUYLoR VH YLQFXOH�

��



� �º 4XDQGR VH WUDWDU GH GHVHVWDWL]DomR GH LQVWLWXLo}HV ILQDQFHLUDV� SDUWLFL�
SDUi GDV UHXQL}HV� FRP GLUHLWR D YRWR� R 3UHVLGHQWH GR %DQFR &HQWUDO GR
%UDVLO�
� �º 3DUWLFLSDUi WDPEpP GDV UHXQL}HV� VHP GLUHLWR D YRWR� XP UHSUHVHQWDQWH
GR %DQFR 1DFLRQDO GH 'HVHQYROYLPHQWR (FRQ{PLFR H 6RFLDO ² %1'(6�
� �º 2 &RQVHOKR GHOLEHUDUi PHGLDQWH UHVROXo}HV� FDEHQGR DR 3UHVLGHQWH�
DOpP GR YRWR GH TXDOLGDGH� D SUHUURJDWLYD GH GHOLEHUDU� QRV FDVRV GH
XUJrQFLD H UHOHYDQWH LQWHUHVVH� ´DG UHIHUHQGXPµ GR FROHJLDGR�
� �º4XDQGR GHOLEHUDU ´DG UHIHUHQGXPµ GR &RQVHOKR� R 3UHVLGHQWH VXEPH�
WHUi D GHFLVmR DR FROHJLDGR� QD SULPHLUD UHXQLmR TXH VH VHJXLU jTXHOD
GHOLEHUDomR�
� �º 2 3UHVLGHQWH GR &RQVHOKR SRGHUi FRQYLGDU 0LQLVWURV GH (VWDGR� EHP
FRPR UHSUHVHQWDQWHV GH HQWLGDGHV S~EOLFDV RX SULYDGDV� SDUD SDUWLFLSDU GDV
UHXQL}HV� VHP GLUHLWR D YRWR�
� �º2 &RQVHOKR UHXQLU�VH�i� RUGLQDULDPHQWH� XPD YH] SRU PrV� H� H[WUDRU�
GLQDULDPHQWH� VHPSUH TXH IRU FRQYRFDGR SRU VHX 3UHVLGHQWH�
� �º 1DV DXVrQFLDV RX LPSHGLPHQWRV GR 0LQLVWUR GH (VWDGR GR 'HVHQ�
YROYLPHQWR� ,QG~VWULD H &RPpUFLR ([WHULRU� DV UHXQL}HV GR &RQVHOKR VHUmR
SUHVLGLGDV SHOR &KHIH GD &DVD &LYLO GD 3UHVLGrQFLD GD 5HS~EOLFD�


 � �º FRP UHGDomR GDGD SHOD 0HGLGD 3URYLVyULD ��������� GH ����������
�'28 GH ���������� ² HP YLJRU GHVGH D SXEOLFDomR��

� �º 1DV VXDV DXVrQFLD RX LPSHGLPHQWRV� RV PHPEURV GR &RQVHOKR VHUmR
UHSUHVHQWDGRV SRU VXEVWLWXWRV SRU HOHV GHVLJQDGRV�

$UW�� ² &RPSHWH DR &RQVHOKR 1DFLRQDO GH 'HVHVWDWL]DomR�

, ² UHFRPHQGDU� SDUD DSURYDomR GR 3UHVLGHQWH GD 5HS~EOLFD� PHLRV GH
SDJDPHQWR H LQFOXVmR RX H[FOXVmR GH HPSUHVDV� LQFOXVLYH LQVWLWXLo}HV
ILQDQFHLUDV� VHUYLoRV S~EOLFRV H SDUWLFLSDo}HV PLQRULWiULDV� EHP FRPR D
LQFOXVmR GH EHQV PyYHLV H LPyYHLV GD 8QLmR QR 3URJUDPD 1DFLRQDO GH
'HVHVWDWL]DomR�


 ,QFLVR , FRP UHGDomR GDGD SHOD 0HGLGD 3URYLVyULD ��������� GH ����������
�'28 GH ���������� ² HP YLJRU GHVGH D SXEOLFDomR��

,, ² DSURYDU� H[FHWR TXDQGR VH WUDWDU GH LQVWLWXLo}HV ILQDQFHLUDV�
D� D PRGDOLGDGH RSHUDFLRQDO D VHU DSOLFDGD D FDGD GHVHVWDWL]DomR�
E� RV DMXVWHV GH QDWXUH]D VRFLHWiULD� RSHUDFLRQDO� FRQWiELO RX MXUtGLFD
H R VDQHDPHQWR ILQDQFHLUR� QHFHVViULRV jV GHVHVWDWL]Do}HV�
F� DV FRQGLo}HV DSOLFiYHLV jV GHVHVWDWL]Do}HV�

��



G� D FULDomR GH DomR GH FODVVH HVSHFLDO� D VHU VXEVFULWD SHOD 8QLmR�
H� D IXVmR� LQFRUSRUDomR RX FLVmR GH VRFLHGDGHV H D FULDomR GH
VXEVLGLiULD LQWHJUDO� QHFHVViULDV j YLDELOL]DomR GDV GHVHVWDWL]Do}HV�
I� D FRQWUDWDomR� SHOR *HVWRU GR )XQGR 1DFLRQDO GH 'HVHVWDWL]DomR�
GH SDUHFHUHV RX HVWXGRV HVSHFLDOL]DGRV QHFHVViULRV j GHVHVWDWL]DomR
GH VHWRUHV RX VHJPHQWRV HVSHFtILFRV�
J� D H[FOXVmR GH EHQV PyYHLV H LPyYHLV GD 8QLmR LQFOXtGRV QR 31'�

 $OtQHD ´Jµ DFUHVFLGD SHOD 0HGLGD 3URYLVyULD ��������� GH ���������� �'28
GH ���������� ² HP YLJRU GHVGH D SXEOLFDomR��

,,, ² GHWHUPLQDU D GHVWLQDomR GRV UHFXUVRV SURYHQLHQWHV GD GHVHVWDWL�
]DomR� REVHUYDGR R GLVSRVWR QR DUW� �� GHVWD /HL�
,9 ² H[SHGLU QRUPDV H UHVROXo}HV QHFHVViULDV DR H[HUFtFLR GH VXD
FRPSHWrQFLD�
9 ² GHOLEHUDU VREUH RXWUDV PDWpULDV UHODWLYDV DR 3URJUDPD 1DFLRQDO GH
'HVHVWDWL]DomR� TXH YHQKDP D VHU HQFDPLQKDGDV SHOR 3UHVLGHQWH GR
&RQVHOKR�
9, ² ID]HU SXEOLFDU R UHODWyULR DQXDO GH VXDV DWLYLGDGHV�
9,, ² HVWDEHOHFHU DV FRQGLo}HV GH SDJDPHQWR j YLVWD H SDUFHODGR
DSOLFiYHLV jV GHVHVWDWL]Do}HV GH EHQV PyYHLV H LPyYHLV GD 8QLmR�


 ,QFLVR 9,, DFUHVFLGR SHOD 0HGLGD 3URYLVyULD ��������� GH ���������� �'28
GH ���������� ² HP YLJRU GHVGH D SXEOLFDomR��

� �º 1D GHVHVWDWL]DomR GRV VHUYLoRV S~EOLFRV� R &RQVHOKR 1DFLRQDO GH
'HVHVWDWL]DomR GHYHUi UHFRPHQGDU� SDUD DSURYDomR GR 3UHVLGHQWH GD
5HS~EOLFD� R yUJmR GD $GPLQLVWUDomR GLUHWD RX LQGLUHWD TXH GHYHUi VHU R
UHVSRQViYHO SHOD H[HFXomR H DFRPSDQKDPHQWR GR FRUUHVSRQGHQWH SURFHV�
VR GH GHVHVWDWL]DomR� ILFDQGR HVVH yUJmR� QR TXH FRXEHU� FRP DV DWULEXLo}HV
SUHYLVWDV QR DUW� �� GHVWD /HL�
� �º 2 &RQVHOKR 1DFLRQDO GH 'HVHVWDWL]DomR SRGHUi EDL[DU QRUPDV UHJX�
ODPHQWDGRUDV GD GHVHVWDWL]DomR GH VHUYLoRV S~EOLFRV� REMHWR GH FRQFHVVmR�
SHUPLVVmR RX DXWRUL]DomR� EHP FRPR GHWHUPLQDU VHMDP DGRWDGRV SURFHGL�
PHQWRV SUHYLVWRV HP OHJLVODomR HVSHFtILFD� FRQIRUPH D QDWXUH]D GRV VHUYLoRV
D VHUHP GHVHVWDWL]DGRV�
� �º $ GHVHVWDWL]DomR GH HPSUHVDV GH SHTXHQR H PpGLR SRUWHV� FRQIRUPH
GHILQLGDV SHOR &RQVHOKR 1DFLRQDO GH 'HVHVWDWL]DomR� SRGHUi VHU FRRUGH�
QDGD SHOR'HSDUWDPHQWR GH&RRUGHQDomR H&RQWUROH GDV (PSUHVDV (VWDWDLV�
GD 6HFUHWDULD�([HFXWLYD GR 0LQLVWpULR GR 3ODQHMDPHQWR� 2UoDPHQWR H
*HVWmR� FRPSHWLQGR�OKH� QR TXH FRXEHU� DV DWULEXLo}HV SUHYLVWDV QR DUW� ��
GHVWD /HL�

��




 � �º FRP UHGDomR GDGD SHOD 0HGLGD 3URYLVyULD ��������� GH ����������
�'28 GH ���������� ² HP YLJRU GHVGH D SXEOLFDomR��

� �º &RPSHWH DR 3UHVLGHQWH GR &RQVHOKR 1DFLRQDO GH 'HVHVWDWL]DomR�
D� SUHVLGLU DV UHXQL}HV GR &RQVHOKR�
E� FRRUGHQDU H VXSHUYLVLRQDU D H[HFXomR GR 3URJUDPD 1DFLRQDO GH
'HVHVWDWL]DomR�
F� HQFDPLQKDU j GHOLEHUDomR GR &RQVHOKR DV PDWpULDV SUHYLVWDV QR FDSXW
H QRV �� �º� �º H �º GHVWH DUWLJR�
G� UHTXLVLWDU DRV yUJmRV FRPSHWHQWHV D GHVLJQDomR GH VHUYLGRUHV GD
$GPLQLVWUDomR 3~EOLFD GLUHWD H LQGLUHWD� SDUD LQWHJUDU RV JUXSRV GH
WUDEDOKR GH TXH WUDWD R LQFLVR ,,, GR DUW� �� GHVWD /HL�

� �º$GHVHVWDWL]DomR GH LQVWLWXLo}HV ILQDQFHLUDV VHUi FRRUGHQDGD SHOR %DQFR
&HQWUDO GR %UDVLO� FRPSHWLQGR�OKH� QHVVH FDVR� H[HUFHU� QR TXH FRXEHU� DV
DWULEXLo}HV SUHYLVWDV QR DUW� �� GHVWD /HL�
� �º $ FRPSHWrQFLD SDUD DSURYDU DV PHGLGDV PHQFLRQDGDV QR LQFLVR ,, GHVWH
DUWLJR� QR FDVR GH LQVWLWXLo}HV ILQDQFHLUDV� p GR &RQVHOKR 0RQHWiULR 1D�
FLRQDO� SRU SURSRVWD GR %DQFR &HQWUDO GR %UDVLO�
� �º )LFD D 8QLmR DXWRUL]DGD D DGTXLULU DWLYRV GH LQVWLWXLo}HV ILQDQFHLUDV
IHGHUDLV� ILQDQFLDU RX JDUDQWLU RV DMXVWHV SUpYLRV LPSUHVFLQGtYHLV SDUD D VXD
SULYDWL]DomR� LQFOXVLYH SRU FRQWD GRV UHFXUVRV GDV 5HVHUYDV 0RQHWiULDV� GH
TXH WUDWD R DUW� ��� GD /HL ������ GH �� GH RXWXEUR GH ����� FRP D UHGDomR
GDGD SHOR DUW� � GR 'HFUHWR�/HL ������ GH �� GH DJRVWR GH �����
� �º 2 GLVSRVWR QR SDUiJUDIR DQWHULRU VH HVWHQGH jV LQVWLWXLo}HV ILQDQFHLUDV
IHGHUDLV TXH� GHQWUR GR 3URJUDPD 1DFLRQDO GH 'HVHVWDWL]DomR� DGTXLUDP
DWLYRV GH RXWUD LQVWLWXLomR ILQDQFHLUD IHGHUDO D VHU SULYDWL]DGD� FDVR HP TXH
ILFD� DLQGD� D 8QLmR DXWRUL]DGD D DVVHJXUDU j LQVWLWXLomR ILQDQFHLUD IHGHUDO
DGTXLUHQWH�
D� D HTXDOL]DomR GD GLIHUHQoD DSXUDGD HQWUH R YDORU GHVHPEROVDGR QD
DTXLVLomR GRV DWLYRV H R YDORU TXH D LQVWLWXLomR ILQDQFHLUD IHGHUDO
DGTXLUHQWH YLHU D SDJDU DR %DQFR &HQWUDO GR %UDVLO SHORV UHFXUVRV
UHFHELGRV HP OLQKD GH ILQDQFLDPHQWR HVSHFtILFD� GHVWLQDGD D GDU VXSRUWH
j DTXLVLomR GRV DWLYRV� Dt FRQVLGHUDGRV WRGRV RV FXVWRV LQFRUULGRV� LQFOX�
VLYH RV GH DGPLQLVWUDomR� ILVFDLV H SURFHVVXDLV�
E� D HTXDOL]DomR HQWUH R YDORU GHVSHQGLGR SHOD LQVWLWXLomR ILQDQFHLUD
IHGHUDO QD DTXLVLomR GRV DWLYRV H R YDORU HIHWLYDPHQWH UHFHELGR HP VXD
OLTXLGDomR ILQDO�

��



F� D DVVXQomR� SHOR 7HVRXUR 1DFLRQDO� GD UHVSRQVDELOLGDGH SHORV ULVFRV
GH FUpGLWR GRV DWLYRV DGTXLULGRV QD IRUPD GHVWH SDUiJUDIR� LQFOXVLYH SHODV
HYHQWXDLV LQVXEVLVWrQFLDV DWLYDV LGHQWLILFDGDV DQWHV RX DSyV KDYr�ORV
DVVXPLGR� UHVSRQGHQGR� DLQGD� SHORV HIHLWRV ILQDQFHLURV UHIHUHQWHV j
UHGXomR GH VHXV YDORUHV SRU IRUoD GH SURQXQFLDPHQWR MXGLFLDO GH
TXDOTXHU QDWXUH]D�

� �º $ UHDOL]DomR GD HTXDOL]DomR RX DVVXQomR SHOR 7HVRXUR 1DFLRQDO� GH
TXH WUDWD R SDUiJUDIR DQWHULRU� GDU�VH�mR VHP SUHMXt]R GD UHVSRQVDELOLGDGH
FLYLO H SHQDO GHFRUUHQWH GH HYHQWXDO FRQGXWD LOtFLWD RX JHVWmR WHPHUiULD QD
FRQFHVVmR GR FUpGLWR SHUWLQHQWH�

$UW�� ² $ GHVHVWDWL]DomR GRV VHUYLoRV S~EOLFRV� HIHWLYDGD PHGLDQWH XPD GDV
PRGDOLGDGHV SUHYLVWDV QR DUW� � GHVWD /HL� SUHVVXS}H D GHOHJDomR� SHOR 3RGHU
3~EOLFR� GH FRQFHVVmR RX SHUPLVVmR GR VHUYLoR� REMHWR GD H[SORUDomR�
REVHUYDGD D OHJLVODomR DSOLFiYHO DR VHUYLoR�

3DUiJUDIR ~QLFR� 2V SULQFtSLRV JHUDLV H DV GLUHWUL]HV HVSHFtILFDV DSOLFiYHLV
j FRQFHVVmR� SHUPLVVmR RX DXWRUL]DomR� HODERUDGRV SHOR 3RGHU 3~EOLFR�
GHYHUmR FRQVWDU GR HGLWDO GH GHVHVWDWL]DomR�

$UW�� ² 6HPSUH TXH KRXYHU UD]}HV TXH MXVWLILTXHP� D 8QLmR GHWHUi� GLUHWD
RX LQGLUHWDPHQWH� DomR GH FODVVH HVSHFLDO GR FDSLWDO VRFLDO GD HPSUHVD RX
LQVWLWXLomR ILQDQFHLUD REMHWR GD GHVHVWDWL]DomR� TXH OKH FRQILUD SRGHUHV
HVSHFLDLV HP GHWHUPLQDGDV PDWpULDV� DV TXDLV GHYHUmR VHU FDUDFWHUL]DGDV
QRV VHXV HVWDWXWRV VRFLDLV�

$UW�� ² )LFD FULDGR R )XQGR 1DFLRQDO GH'HVHVWDWL]DomR ² )1'� GH QDWXUH]D
FRQWiELO� FRQVWLWXtGR PHGLDQWH YLQFXODomR D HVWH� D WtWXOR GH GHSyVLWR� GDV
Do}HV RX FRWDV GH SURSULHGDGH GLUHWD RX LQGLUHWD GD 8QLmR� HPLWLGDV SRU
VRFLHGDGHV TXH WHQKDP VLGR LQFOXtGDV QR 3URJUDPD 1DFLRQDO GH 'HVHVWDWL�
]DomR�

� �º $V Do}HV UHSUHVHQWDWLYDV GH TXDLVTXHU RXWUDV SDUWLFLSDo}HV VRFLHWiULDV�
LQFOXtGDV QR 3URJUDPD 1DFLRQDO GH 'HVHVWDWL]DomR� VHUmR� LJXDOPHQWH�
GHSRVLWDGDV QR )XQGR 1DFLRQDO GH 'HVHVWDWL]DomR�
� �º 6HUmR HPLWLGRV 5HFLERV GH 'HSyVLWRV GH $o}HV ² 5'$� LQWUDQVIHUtYHLV
H LQHJRFLiYHLV D TXDOTXHU WtWXOR� HP IDYRU GRV GHSRVLWDQWHV GDV Do}HV MXQWR
DR )XQGR 1DFLRQDO GH 'HVHVWDWL]DomR�

��



� �º 2V 5HFLERV GH 'HSyVLWRV GH $o}HV� GH FDGD GHSRVLWDQWH� VHUmR
DXWRPDWLFDPHQWH FDQFHODGRV TXDQGR GR HQFHUUDPHQWR GR SURFHVVR GH
GHVHVWDWL]DomR�
� �º 2V WLWXODUHV GDV Do}HV TXH YLHUHP D VHU YLQFXODGDV DR )XQGR 1DFLRQDO
GH 'HVHVWDWL]DomR PDQWHUmR DV Do}HV HVFULWXUDGDV HP VHXV UHJLVWURV FRQ�
WiEHLV� VHP DOWHUDomR GH FULWpULR� DWp TXH VH HQFHUUH R SURFHVVR GH GHVHVWD�
WL]DomR�

$UW��� ² $ 8QLmR H DV HQWLGDGHV GD $GPLQLVWUDomR ,QGLUHWD� WLWXODUHV GDV
SDUWLFLSDo}HV DFLRQiULDV TXH YLHUHP D VHU LQFOXtGDV QR 3URJUDPD 1DFLRQDO
GH 'HVHVWDWL]DomR� GHYHUmR� QR SUD]R Pi[LPR H LPSURUURJiYHO GH FLQFR
GLDV� FRQWDGRV GD GDWD GD SXEOLFDomR� QR'LiULR2ILFLDO GD8QLmR� GD GHFLVmR
TXH GHWHUPLQDU D LQFOXVmR QR UHIHULGR SURJUDPD� GHSRVLWDU DV VXDV Do}HV QR
)XQGR 1DFLRQDO GH 'HVHVWDWL]DomR�

3DUiJUDIR ~QLFR� 2 PHVPR SURFHGLPHQWR GR FDSXW GHYHUi VHU REVHUYDGR
SDUD D HPLVVmR GH Do}HV GHFRUUHQWHV GH ERQLILFDo}HV� GH GHVGREUDPHQWRV�
GH VXEVFULo}HV RX GH FRQYHUV}HV GH GHErQWXUHV� TXDQGR FRXEHU�

$UW��� ² 3DUD VDOYDJXDUGD GR FRQKHFLPHQWR S~EOLFR GDV FRQGLo}HV HP TXH
VH SURFHVVDUi D DOLHQDomR GR FRQWUROH DFLRQiULR GD HPSUHVD� LQFOXVLYH
LQVWLWXLomR ILQDQFHLUD LQFOXtGD QR 3URJUDPD 1DFLRQDO GH 'HVHVWDWL]DomR�
DVVLP FRPR GH VXD VLWXDomR HFRQ{PLFD� ILQDQFHLUD H RSHUDFLRQDO� VHUi GDGD
DPSOD GLYXOJDomR GDV LQIRUPDo}HV QHFHVViULDV� PHGLDQWH D SXEOLFDomR GH
HGLWDO� QR 'LiULR 2ILFLDO GD 8QLmR H HP MRUQDLV GH QRWyULD FLUFXODomR
QDFLRQDO� GR TXDO FRQVWDUmR� SHOR PHQRV� RV VHJXLQWHV HOHPHQWRV�

D� MXVWLILFDWLYD GD SULYDWL]DomR� LQGLFDQGR R SHUFHQWXDO GR FDSLWDO VRFLDO
GD HPSUHVD D VHU DOLHQDGR�
E� GDWD H DWR TXH GHWHUPLQRX D FRQVWLWXLomR GD HPSUHVD RULJLQDULDPHQWH
HVWDWDO RX� VH HVWDWL]DGD� GDWD� DWR H PRWLYRV TXH GHWHUPLQDUDP VXD
HVWDWL]DomR�
F� SDVVLYR GDV VRFLHGDGHV GH FXUWR H GH ORQJR SUD]R�
G� VLWXDomR HFRQ{PLFR�ILQDQFHLUD GD VRFLHGDGH� HVSHFLILFDQGR OXFURV RX
SUHMXt]RV� HQGLYLGDPHQWR LQWHUQR H H[WHUQR� QRV FLQFR ~OWLPRV H[HUFtFLRV�
H� SDJDPHQWR GH GLYLGHQGRV j 8QLmR RX D VRFLHGDGHV SRU HVVD FRQWUR�
ODGDV GLUHWD RX LQGLUHWDPHQWH� H DSRUWH GH UHFXUVRV j FRQWD FDSLWDO�
SURYLGRV GLUHWD RX LQGLUHWDPHQWH SHOD 8QLmR� QRV ~OWLPRV TXLQ]H DQRV�

��



I� VXPiULR GRV HVWXGRV GH DYDOLDomR�
J� FULWpULR GH IL[DomR GR YDORU GH DOLHQDomR� FRP EDVH QRV HVWXGRV GH
DYDOLDomR�
K� PRGHODJHP GH YHQGD H YDORU PtQLPR GD SDUWLFLSDomR D VHU DOLHQDGD�
L� D LQGLFDomR� VH IRU R FDVR� GH TXH VHUi FULDGD DomR GH FODVVH HVSHFLDO H
RV SRGHUHV QHOD FRPSUHHQGLGRV�

$UW��� ² $ DOLHQDomR GH Do}HV D SHVVRDV ItVLFDV RX MXUtGLFDV HVWUDQJHLUDV
SRGHUi DWLQJLU FHP SRU FHQWR GR FDSLWDO YRWDQWH� VDOYR GLVSRVLomR OHJDO RX
PDQLIHVWDomR H[SUHVVD GR 3RGHU ([HFXWLYR� TXH GHWHUPLQH SHUFHQWXDO
LQIHULRU�

$UW��� ² 2EVHUYDGRV RV SULYLOpJLRV OHJDLV� R WLWXODU GRV UHFXUVRV RULXQGRV GD
YHQGD GH Do}HV RX GH EHQV GHYHUi XWLOL]i�ORV� SULRULWDULDPHQWH� QD TXLWDomR
GH VXDV GtYLGDV YHQFLGDV H YLQFHQGDV SHUDQWH D 8QLmR�

� �º $SyV DV TXLWDo}HV D TXH VH UHIHUH R FDSXW GHVWH DUWLJR� R VDOGR GRV
UHFXUVRV GHYHUi VHU REMHWR GH SHUPXWD SRU 1RWDV GR 7HVRXUR 1DFLRQDO RX
SRU FUpGLWRV VHFXULWL]DGRV GH UHVSRQVDELOLGDGH GR 7HVRXUR 1DFLRQDO� FXMDV
FDUDFWHUtVWLFDV H SUHUURJDWLYDV VHUmR GHILQLGDV SRU GHFUHWR�
� �º 2 7HVRXUR 1DFLRQDO SRGHUi DXWRUL]DU R WLWXODU GRV UHFXUVRV RULXQGRV
GD YHQGD GH Do}HV RX GH EHQV D XWLOL]DU WtWXORV UHFHELGRV� GH HPLVVmR GH
WHUFHLURV� SDUD SDJDPHQWR D HVVHV WHUFHLURV RX D RXWURV DOLHQDQWHV� QR kPELWR
GR 3URJUDPD 1DFLRQDO GH 'HVHVWDWL]DomR�
� �º 2V WtWXORV H FUpGLWRV UHFHELGRV QR kPELWR GR 3URJUDPD 1DFLRQDO GH
'HVHVWDWL]DomR SRGHUmR VHU DWXDOL]DGRV H UHPXQHUDGRV SHORV PHVPRV
tQGLFHV GDV1RWDV GR 7HVRXUR1DFLRQDO RX GRV FUpGLWRV VHFXULWL]DGRV D VHUHP
XWLOL]DGRV QD SHUPXWD D TXH VH UHIHUH R � �º� GHVGH D GDWD GD OLTXLGDomR
ILQDQFHLUD GD UHVSHFWLYD DOLHQDomR GDV Do}HV RX EHQV�

$UW��� ² )LFD R 3UHVLGHQWH GD 5HS~EOLFD� SRU UHFRPHQGDomR GR &RQVHOKR
1DFLRQDO GH 'HVHVWDWL]DomR� DXWRUL]DGR D GHILQLU RV PHLRV GH SDJDPHQWR
DFHLWRV SDUD DTXLVLomR GH EHQV H GLUHLWRV QR kPELWR GR 3URJUDPD 1DFLRQDO
GH 'HVHVWDWL]DomR� DWHQGLGRV RV VHJXLQWHV SULQFtSLRV�

, ² DGPLVVmR GH PRHGD FRUUHQWH�
,, ² DGPLVVmR� FRPR PHLR GH SDJDPHQWR QR kPELWR GR 3URJUDPD
1DFLRQDO GH 'HVHVWDWL]DomR� GDV 2EULJDo}HV GR )XQGR 1DFLRQDO GH
'HVHQYROYLPHQWR ² 2)1'� GDV /HWUDV +LSRWHFiULDV GD &DL[D (FRQ{PLFD

��



)HGHUDO ² /+�&()� EHP FRPR GRV WtWXORV H FUpGLWRV Mi UHQHJRFLDGRV H
TXH� QR PRPHQWR GD UHQHJRFLDomR� HUDP SDVVtYHLV GHVVD XWLOL]DomR�
,,, ² DGPLVVmR� FRPR PHLR GH SDJDPHQWR QR kPELWR GR 3URJUDPD
1DFLRQDO GH 'HVHVWDWL]DomR� GH WtWXORV H FUpGLWRV OtTXLGRV H FHUWRV GLUH�
WDPHQWH FRQWUD D 8QLmR� RX FRQWUD HQWLGDGHV SRU HOD FRQWURODGDV�
LQFOXVLYH DTXHODV HP SURFHVVR GH OLTXLGDomR� GHVGH TXH JR]HP GH
JDUDQWLD RX FRREULJDomR GR 7HVRXUR 1DFLRQDO� H TXH YHQKDP D VHU
UHQHJRFLDGRV SHOD 6HFUHWDULD GR 7HVRXUR 1DFLRQDO�

3DUiJUDIR ~QLFR� 2 3UHVLGHQWH GD 5HS~EOLFD� SRU UHFRPHQGDomR GR &RQVH�
OKR 1DFLRQDO GH 'HVHVWDWL]DomR� SRGHUi LQFOXLU QRYRV PHLRV GH SDJDPHQWR
H PRGDOLGDGHV RSHUDFLRQDLV QR 3URJUDPD 1DFLRQDO GH 'HVHVWDWL]DomR�

$UW��� ² 2 SUHoR PtQLPR GH DOLHQDomR GDV Do}HV GHYHUi VHU VXEPHWLGR j
GHOLEHUDomR GR yUJmR FRPSHWHQWH GR WLWXODU GDV Do}HV�

� �º $ 5HVROXomR GR &RQVHOKR 1DFLRQDO GH 'HVHVWDWL]DomR TXH DSURYDU DV
FRQGLo}HV JHUDLV GH GHVHVWDWL]DomR VHUi XWLOL]DGD SHOR UHSUHVHQWDQWH GR
WLWXODU GDV Do}HV FRPR LQVWUXomR GH YRWR SDUD GHOLEHUDomR GR yUJmR FRP�
SHWHQWH D TXH DOXGH R FDSXW GHVWH DUWLJR�
� �º 2 GLVSRVWR QHVWH DUWLJR QmR VH DSOLFD DRV FDVRV GH DOLHQDomR GH Do}HV�
EHQV RX GLUHLWRV TXDQGR GLUHWDPHQWH GHWLGRV SHOD 8QLmR�

$UW��� ² $V HPSUHVDV LQFOXtGDV QR 3URJUDPD 1DFLRQDO GH 'HVHVWDWL]DomR
TXH YLHUHP D LQWHJUDU R )XQGR 1DFLRQDO GH 'HVHVWDWL]DomR WHUmR VXD
HVWUDWpJLD YROWDGD SDUD DWHQGHU RV REMHWLYRV GD GHVHVWDWL]DomR�

$UW��� ²2 )XQGR1DFLRQDO GH'HVHVWDWL]DomR VHUi DGPLQLVWUDGR SHOR %DQFR
1DFLRQDO GH 'HVHQYROYLPHQWR (FRQ{PLFR H 6RFLDO ² %1'(6� GHVLJQDGR
*HVWRU GR )XQGR�

$UW��� ² &RPSHWH DR *HVWRU GR )XQGR�

, ² IRUQHFHU DSRLR DGPLQLVWUDWLYR H RSHUDFLRQDO� QHFHVViULR DR IXQFLRQD�
PHQWR GR &RQVHOKR 1DFLRQDO GH 'HVHVWDWL]DomR� DL VH LQFOXLQGR RV
VHUYLoRV GH VHFUHWDULD�
,, ² GLYXOJDU RV SURFHVVRV GH GHVHVWDWL]DomR� EHP FRPR SUHVWDU WRGDV DV
LQIRUPDo}HV TXH YLHUHP D VHU VROLFLWDGDV SHORV SRGHUHV FRPSHWHQWHV�

��



,,, ² FRQVWLWXLU JUXSRV GH WUDEDOKR� LQWHJUDGRV SRU IXQFLRQiULRV GR %1'(6
H VXDV VXEVLGLiULDV H SRU VHUYLGRUHV GD $GPLQLVWUDomR GLUHWD RX LQGLUHWD
UHTXLVLWDGRV QRV WHUPRV GD DOtQHD ´Gµ GR � �º GR DUW� �� GHVWD /HL� SDUD R
ILP GH SURYHU DSRLR WpFQLFR j LPSOHPHQWDomR GDV GHVHVWDWL]Do}HV�
,9 ² SURPRYHU D FRQWUDWDomR GH FRQVXOWRULD� DXGLWRULD H RXWURV VHUYLoRV
HVSHFLDOL]DGRV QHFHVViULRV j H[HFXomR GDV GHVHVWDWL]Do}HV�
9 ² VXEPHWHU DR 3UHVLGHQWH GR &RQVHOKR 1DFLRQDO GH 'HVHVWDWL]DomR DV
PDWpULDV GH TXH WUDWD R LQFLVR ,, GR DUW� �� GHVWD /HL�
9, ² SURPRYHU D DUWLFXODomR FRP R VLVWHPD GH GLVWULEXLomR GH YDORUHV
PRELOLiULRV H DV %ROVDV GH 9DORUHV�
9,, ² VHOHFLRQDU H FDGDVWUDU HPSUHVDV GH UHFRQKHFLGD UHSXWDomR H
WUDGLFLRQDO DWXDomR QD QHJRFLDomR GH FDSLWDO� WUDQVIHUrQFLD GH FRQWUROH
DFLRQiULR� YHQGD H DUUHQGDPHQWR GH DWLYRV�
9,,, ² SUHSDUDU D GRFXPHQWDomR GRV SURFHVVRV GH GHVHVWDWL]DomR� SDUD
DSUHFLDomR GR 7ULEXQDO GH &RQWDV GD 8QLmR�
,; ² VXEPHWHU DR 3UHVLGHQWH GR &RQVHOKR RXWUDV PDWpULDV GH LQWHUHVVH GR
3URJUDPD 1DFLRQDO GH 'HVHVWDWL]DomR�

3DUiJUDIR ~QLFR� 1D FRQWUDWDomR GRV VHUYLoRV D TXH VH UHIHUH R LQFLVR ,9
GHVWH DUWLJR� SRGHUi R *HVWRU GR )XQGR HVWDEHOHFHU� DOWHUQDWLYD RX FXPX�
ODWLYDPHQWH� QD FRPSRVLomR GD UHPXQHUDomR GRV FRQWUDWDGRV� SDJDPHQWR
D SUHoR IL[R RX FRPLVVLRQDGR� VHPSUH PHGLDQWH OLFLWDomR�

$UW��� ² 2V DFLRQLVWDV FRQWURODGRUHV H RV DGPLQLVWUDGRUHV GDV HPSUHVDV
LQFOXtGDV QR 3URJUDPD 1DFLRQDO GH 'HVHVWDWL]DomR DGRWDUmR� QRV SUD]RV
HVWDEHOHFLGRV� DV SURYLGrQFLDV TXH YLHUHP D VHU GHWHUPLQDGDV SHOR &RQVH�
OKR 1DFLRQDO GH 'HVHVWDWL]DomR� QHFHVViULDV j LPSODQWDomR GRV SURFHVVRV
GH DOLHQDomR�

$UW��� ² 6HUi GH UHVSRQVDELOLGDGH H[FOXVLYD GRV DGPLQLVWUDGRUHV GDV VR�
FLHGDGHV LQFOXtGDV QR 3URJUDPD 1DFLRQDO GH 'HVHVWDWL]DomR R IRU�
QHFLPHQWR� HP WHPSR KiELO� GDV LQIRUPDo}HV VREUH DV PHVPDV� QHFHVViULDV
j H[HFXomR GRV SURFHVVRV GH GHVHVWDWL]DomR�

3DUiJUDIR ~QLFR� 6HUi FRQVLGHUDGD IDOWD JUDYH D DomR RX RPLVVmR GH
HPSUHJDGRV RX VHUYLGRUHV S~EOLFRV TXH� LQMXVWLILFDGDPHQWH� RSXVHUHP
GLILFXOGDGHV DR IRUQHFLPHQWR GH LQIRUPDo}HV H RXWURV GDGRV QHFHVViULRV j
H[HFXomR GRV SURFHVVRV GH GHVHVWDWL]DomR�
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$UW��� ² $R *HVWRU GR )XQGR 1DFLRQDO GH 'HVHVWDWL]DomR FDEHUi XPD
UHPXQHUDomR GH ���� �GRLV GpFLPRV SRU FHQWR� GR YDORU OtTXLGR DSXUDGR
QDV DOLHQDo}HV SDUD FREHUWXUD GH VHXV FXVWRV RSHUDFLRQDLV� EHP FRPR R
UHVVDUFLPHQWR GRV JDVWRV HIHWXDGRV FRP WHUFHLURV� QHFHVViULRV j H[HFXomR
GRV SURFHVVRV GH GHVHVWDWL]DomR SUHYLVWRV QHVWD /HL�

3DUiJUDIR ~QLFR� 1D KLSyWHVH GH DOLHQDomR GH SDUWLFLSDo}HV PLQRULWiULDV�
FXMR YDORU VHMD GH SHTXHQD PRQWD� D MXt]R GR *HVWRU GR )XQGR 1DFLRQDO
GH 'HVHVWDWL]DomR� SRGHUmR VHU GLVSHQVDGRV D FREUDQoD GH UHPXQHUDomR H
R UHVVDUFLPHQWR GRV JDVWRV GH TXH WUDWD HVWH DUWLJR�

$UW��� ² 2 )XQGR 1DFLRQDO GH 'HVHVWDWL]DomR VHUi DXGLWDGR SRU DXGLWRUHV
H[WHUQRV LQGHSHQGHQWHV UHJLVWUDGRV QD &RPLVVmR GH 9DORUHV 0RELOLiULRV� D
VHUHP FRQWUDWDGRV PHGLDQWH OLFLWDomR S~EOLFD SHOR *HVWRU GR )XQGR�

$UW��� ² 6HUi QXOD GH SOHQR GLUHLWR D YHQGD� D VXEVFULomR RX D WUDQVIHUrQFLD
GH Do}HV TXH LPSOLTXHP LQIULQJrQFLD GHVWD /HL�

$UW��� ² 1R FDVR GH R &RQVHOKR 1DFLRQDO GH 'HVHVWDWL]DomR GHOLEHUDU D
GLVVROXomR GH VRFLHGDGH LQFOXtGD QR 3URJUDPD 1DFLRQDO GH 'HVHVWDWL]DomR�
DSOLFDU�VH�mR� QR TXH FRXEHU� DV GLVSRVLo}HV GD /HL ������ GH �� GH DEULO
GH �����

$UW��� ² 2 *HVWRU GR )XQGR PDQWHUi DVVLVWrQFLD MXUtGLFD DRV H[�PHPEURV
GD &RPLVVmR'LUHWRUD GR 3URJUDPD1DFLRQDO GH'HVHVWDWL]DomR� QD KLSyWHVH
GH VHUHPGHPDQGDGRV HP UD]mR GH SUiWLFD GH DWRV GHFRUUHQWHV GR H[HUFtFLR
GDV VXDV UHVSHFWLYDV IXQo}HV QR UHIHULGR yUJmR�

$UW��� ² $ 8QLmR WUDQVIHULUi DR %DQFR 1DFLRQDO GH 'HVHQYROYLPHQWR
(FRQ{PLFR H 6RFLDO ² %1'(6 ���������� �QRYHQWD H TXDWUR PLOK}HV�
QRYHFHQWRV H FLQT�HQWD H WUrV PLO� QRYHFHQWRV H RLWHQWD H GXDV� Do}HV
RUGLQiULDV QRPLQDWLYDV H ��������� �TXDWUR PLOK}HV� WUH]HQWRV H VHWHQWD H
GXDV PLO� FHQWR H FLQT�HQWD H TXDWUR� Do}HV SUHIHUHQFLDLV QRPLQDWLYDV� GH
VXD SURSULHGDGH QR FDSLWDO GD &RPSDQKLD 9DOH GR 5LR 'RFH�

� �º2%1'(6� HP FRQWUDSDUWLGD j WUDQVIHUrQFLD GDV Do}HV SHOD 8QLmR� SHOR
YDORU QRPLQDO HTXLYDOHQWH DR YDORU GH YHQGD GDV Do}HV� GHYHUi� DOWHUQDWLYD
RX FRQMXQWDPHQWH� D FULWpULR GR 0LQLVWUR GH (VWDGR GD )D]HQGD�
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D� DVVXPLU GtYLGDV� FDUDFWHUL]DGDV H QRYDGDV GD 8QLmR� QRV WHUPRV GRV
DWRV OHJDLV HP YLJRU� UHODWLYDV DR )XQGR GH &RPSHQVDomR GH 9DULDo}HV
6DODULDLV ² )&96�
E� WUDQVIHULU j 8QLmR GHErQWXUHV GH HPLVVmR GD %1'(6 3DUWLFLSDo}HV 6�$�
² %1'(63$5� GH VXD SURSULHGDGH� FRP DV PHVPDV FRQGLo}HV GH UHQWD�
ELOLGDGH H SUD]R GDV GtYLGDV D TXH VH UHIHUH D DOtQHD DQWHULRU�

� �º 1mR VH DSOLFD DR SURGXWR GD DOLHQDomR GDV Do}HV GH TXH WUDWD R FDSXW
GHVWH DUWLJR R GLVSRVWR QR LQFLVR ,,, GR DUW� � H QR DUW� �� GHVWD /HL� H QD
DOtQHD ´Dµ GR � �º GR DUW� �� GD /HL ������ GH �º GHPDUoR GH ����� DOWHUDGD
SHOD /HL ������ GH �� GH DJRVWR GH ����� FRP D UHGDomR RUD YLJHQWH�
� �º $V Do}HV GH TXH WUDWD HVWH DUWLJR SHUPDQHFHUmR GHSRVLWDGDV QR )XQGR
1DFLRQDO GH 'HVHVWDWL]DomR� HP QRPH GR %1'(6�

� �º $Wp YLQWH GLDV DQWHV GD UHDOL]DomR GR OHLOmR S~EOLFR HVSHFLDO GH
GHVHVWDWL]DomR GD &RPSDQKLD 9DOH GR 5LR 'RFH VHUi HIHWLYDGD D WUDQVIHUrQ�
FLD GH ���������� �VHVVHQWD H GRLVPLOK}HV� GH Do}HV RUGLQiULDV QRPLQDWLYDV
GR WRWDO GH TXH WUDWD R FDSXW GHVWH DUWLJR� GHYHQGR DV Do}HV UHPDQHVFHQWHV
VHU WUDQVIHULGDV QR GLD ~WLO VHJXLQWH DR GD OLTXLGDomR ILQDQFHLUD GR OHLOmR�

� �º $V FRQGLo}HV FRPSOHPHQWDUHV j FRQFUHWL]DomR GD RSHUDomR GH TXH
WUDWD HVWH DUWLJR VHUmR UHJXODPHQWDGDV SRU GHFUHWR GR 3UHVLGHQWH GD
5HS~EOLFD�

$UW��� ² 2 %1'(6 GHVWLQDUi R SURGXWR GD DOLHQDomR GDV Do}HV TXH OKH
IRUHP WUDQVIHULGDV QD IRUPD GR DUW� ��� j FRQFHVVmR GH FUpGLWR SDUD D
UHHVWUXWXUDomR HFRQ{PLFD QDFLRQDO� GH IRUPD D DWHQGHU RV REMHWLYRV IXQGD�
PHQWDLV GR 3URJUDPD 1DFLRQDO GH 'HVHVWDWL]DomR� HVWDEHOHFLGRV QR DUW� ��
GHVWD /HL� REVHUYDGR DLQGD TXH�

, ² DV RSHUDo}HV VHUmR UHJLVWUDGDV QR %1'(6� HP FRQWD HVSHFtILFD�
,, ² DV GLVSRQLELOLGDGHV GH FDL[D VHUmR DSOLFDGDV FRQIRUPH DV QRUPDV
HPDQDGDV GR &RQVHOKR 0RQHWiULR 1DFLRQDO�
,,, ² p YHGDGD D FRQFHVVmR GH HPSUpVWLPR RX D FRQFHVVmR GH JDUDQWLDV j
$GPLQLVWUDomR GLUHWD� LQGLUHWD RX IXQGDFLRQDO� H[FHWXDQGR�VH�
D� R UHSDVVH jV HPSUHVDV VXEVLGLiULDV LQWHJUDLV GR %1'(6 SDUD D
UHDOL]DomR GRV UHVSHFWLYRV REMHWLYRV VRFLDLV�
E� RV HPSUpVWLPRV DR VHWRU SULYDGR GH TXH SDUWLFLSHP� QD TXDOLGDGH
GH DJHQWHV UHSDVVDGRUHV� LQVWLWXLo}HV ILQDQFHLUDV S~EOLFDV�
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$UW��� ² $RV HPSUHJDGRV H DSRVHQWDGRV GH HPSUHVDV FRQWURODGDV� GLUHWD
RX LQGLUHWDPHQWH SHOD 8QLmR� LQFOXtGDV QR 3URJUDPD 1DFLRQDO GH 'HVHVWD�
WL]DomR� p DVVHJXUDGD D RIHUWD GH SDUWH GDV Do}HV UHSUHVHQWDWLYDV GH VHX
FDSLWDO� VHJXQGR RV SULQFtSLRV HVWDEHOHFLGRV QHVWD /HL H FRQGLo}HV HVSHFtIL�
FDV D VHUHP DSURYDGDV SHOR &RQVHOKR 1DFLRQDO GH'HVHVWDWL]DomR� LQFOXVLYH
TXDQWR D�


 $UWLJR� FDSXW FRP UHGDomR GDGD SHOD /HL ������ GH ���������� �'28 GH
����������� HP YLJRU GHVGH D SXEOLFDomR��

3DUiJUDIR ~QLFR� $ RIHUWD GH TXH WUDWD R FDSXW GHVWH DUWLJR VHUi GH� SHOR
PHQRV� GH] SRU FHQWR GDV Do}HV GR FDSLWDO VRFLDO GHWLGDV� GLUHWD RX
LQGLUHWDPHQWH� SHOD 8QLmR� SRGHQGR WDO SHUFHQWXDO PtQLPR VHU UHYLVWR SHOR
&RQVHOKR1DFLRQDO GH'HVHVWDWL]DomR� FDVR RPHVPR VHMD LQFRPSDWtYHO FRP
R PRGHOR GH GHVHVWDWL]DomR DSURYDGR�

$UW��� ² $ SDUWLFLSDomR GRV HPSUHJDGRV QD DTXLVLomR GH Do}HV IDU�VH�i�
RSFLRQDOPHQWH� SRU LQWHUPpGLR GH FOXEH GH LQYHVWLPHQWR TXH FRQVWLWXtUHP
SDUD UHSUHVHQWi�ORV OHJDOPHQWH� LQFOXVLYH FRPR VXEVWLWXWR SURFHVVXDO� RE�
VHUYDGD D UHJXODPHQWDomR EDL[DGD SHOD &RPLVVmR GH 9DORUHV 0RELOLiULRV ²
&90�

$UW��� ² 6mR QXORV GH SOHQR GLUHLWR FRQWUDWRV RX QHJyFLRV MXUtGLFRV GH
TXDOTXHU HVSpFLH RQGH R HPSUHJDGR ILJXUH FRPR LQWHUPHGLiULR GH WHUFHLUR
QD DTXLVLomR GH Do}HV FRP LQFHQWLYR� HP WURFD GH YDQWDJHP SHFXQLiULD RX
QmR�

� �º2FOXEH GH LQYHVWLPHQWR WHP OHJLWLPLGDGH DWLYD SDUD SURSRU DomR FRQWUD
RV HQYROYLGRV QHVVD RSHUDomR IUDXGXOHQWD� UHWHQGR RV FRUUHVSRQGHQWHV
WtWXORV PRELOLiULRV� VH HVWDWXWDULDPHQWH GLVSRQtYHLV�
� �º 2 0LQLVWpULR 3~EOLFR� HP WRPDQGR FRQKHFLPHQWR GHVVD DomR MXGLFLDO
RX LQVWDGR SRU UHSUHVHQWDomR� DGRWDUi DV SURYLGrQFLDV QHFHVViULDV j GHWHU�
PLQDomR GD UHVSRQVDELOLGDGH FULPLQDO� EHP FRPR VROLFLWDUi ILVFDOL]DomR SRU
SDUWH GD 5HFHLWD )HGHUDO� GR0LQLVWpULR GR 7UDEDOKR H (PSUHJR H GR ,QVWLWXWR
1DFLRQDO GR 6HJXUR 6RFLDO� VHP SUHMXt]R GH LQVSHo}HV SRU yUJmRV HVWDGXDLV�
GLVWULWDLV H PXQLFLSDLV� QR kPELWR GH VXDV FRPSHWrQFLDV� FRP YLVWDV j
LGHQWLILFDomR GRV HIHLWRV SURGX]LGRV SHOD PHVPD RSHUDomR�


 � �º FRP UHGDomR GDGD SHOD 0HGLGD 3URYLVyULD ��������� GH ����������
�'28 GH ���������� ² HP YLJRU GHVGH D SXEOLFDomR��

��



$UW��� ² 2V DUW� �� R FDSXW H RV �� �º H �º GR DUW� �� H R DUW� �� GD /HL ������
GH �� GH PDLR GH ����� SDVVDP D YLJRUDU FRP DV VHJXLQWHV DOWHUDo}HV H
DFUpVFLPRV�


 $OWHUDomR Mi SURFHVVDGD QR GLSORPD PRGLILFDGR�

 $UWLJR UHJXODPHQWDGR SHOR 'HFUHWR ������ GH ���������� �'28 GH
����������� HP YLJRU GHVGH D SXEOLFDomR��

$UW��� ² )LFDP FRQYDOLGDGRV RV DWRV SUDWLFDGRV FRP EDVH QD 0HGLGD
3URYLVyULD ��������� GH � GH DJRVWR GH �����

$UW��� ² 2 3RGHU ([HFXWLYR UHJXODPHQWDUi R GLVSRVWR QHVWD /HL� QR SUD]R
GH VHVVHQWD GLDV� EDL[DQGR DV LQVWUXo}HV QHFHVViULDV j VXD H[HFXomR�

$UW��� ² (VWD /HL HQWUD HP YLJRU QD GDWD GH VXD SXEOLFDomR�

$UW��� ²5HYRJD�VH D /HL ������ GH�� GH DEULO GH ����� HGHPDLV GLVSRVLo}HV
HP FRQWUiULR�

%UDVtOLD� � GH VHWHPEUR GH ����� ���º GD ,QGHSHQGrQFLD H ���º GD
5HS~EOLFD�

)(51$1'2 +(15,48( &$5'262
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'HFUHWR��������GH����GH�0DLR�GH�����

5HJXODPHQWD D /HL ������ GH � GH VHWHPEUR GH
����� TXH GLVS}H VREUH R 3URJUDPD 1DFLRQDO GH
'HVHVWDWL]DomR H Gi RXWUDV SURYLGrQFLDV�

2 3UHVLGHQWH GD 5HS~EOLFD� QR XVR GD DWULEXLomR TXH OKH FRQIHUH R DUW�
��� LQFLVR ,9� GD &RQVWLWXLomR� H WHQGR HP YLVWD R GLVSRVWR QR DUW� �� GD /HL
������ GH � GH VHWHPEUR GH ����� DOWHUDGD SHOD0HGLGD 3URYLVyULD ��������
GH �� GH DEULO GH �����

'HFUHWD�

&$3Ì78/2 ,
'R 3URJUDPD 1DFLRQDO GH 'HVHVWDWL]DomR

6HomR ,
'RV 2EMHWLYRV

$UW� �º ² 2 3URJUDPD 1DFLRQDO GH 'HVHVWDWL]DomR ² 31' WHP SRU REMHWLYRV
IXQGDPHQWDLV�

, ² UHRUGHQDU D SRVLomR HVWUDWpJLFD GR (VWDGR QD HFRQRPLD� WUDQVIHULQGR
j LQLFLDWLYD SULYDGD DWLYLGDGHV LQGHYLGDPHQWH H[SORUDGDV SHOR VHWRU
S~EOLFR�

,, ² FRQWULEXLU SDUD D UHHVWUXWXUDomR HFRQ{PLFD GR VHWRU S~EOLFR� HVSH�
FLDOPHQWH DWUDYpV GD PHOKRULD GR SHUILO H GD UHGXomR GD GtYLGD S~EOLFD
OtTXLGD�

,,, ² SHUPLWLU D UHWRPDGD GH LQYHVWLPHQWRV QDV HPSUHVDV H DWLYLGDGHV TXH
YLHUHP D VHU WUDQVIHULGDV j LQLFLDWLYD SULYDGD�
,9 ² FRQWULEXLU SDUD D UHHVWUXWXUDomR HFRQ{PLFD GR VHWRU SULYDGR�
HVSHFLDOPHQWH SDUD D PRGHUQL]DomR GD LQIUD�HVWUXWXUD H GR SDUTXH
LQGXVWULDO GR 3DtV� DPSOLDQGR VXD FRPSHWLWLYLGDGH H UHIRUoDQGR D FDSDFL�
GDGH HPSUHVDULDO QRV GLYHUVRV VHWRUHV GD HFRQRPLD� LQFOXVLYH DWUDYpV GD
FRQFHVVmR GH FUpGLWR�

��



9 ² SHUPLWLU TXH D $GPLQLVWUDomR 3~EOLFD FRQFHQWUH VHXV HVIRUoRV QDV
DWLYLGDGHV HP TXH D SUHVHQoD GR (VWDGR VHMD IXQGDPHQWDO SDUD D FRQ�
VHFXomR GDV SULRULGDGHV QDFLRQDLV�

9, ² FRQWULEXLU SDUD R IRUWDOHFLPHQWR GR PHUFDGR GH FDSLWDLV� DWUDYpV GR
DFUpVFLPR GD RIHUWD GH YDORUHV PRELOLiULRV H GD GHPRFUDWL]DomR GD
SURSULHGDGH GR FDSLWDO GDV HPSUHVDV TXH LQWHJUDUHP R 31'�

6HomR ,,
'R 2EMHWR GD 'HVHVWDWL]DomR

$UW� �º ² 3RGHUmR VHU REMHWR GH GHVHVWDWL]DomR� QRV WHUPRV GD /HL ������ GH
� GH VHWHPEUR GH �����

, ² HPSUHVDV� LQFOXVLYH LQVWLWXLo}HV ILQDQFHLUDV� FRQWURODGDV GLUHWD RX
LQGLUHWDPHQWH SHOD 8QLmR� LQVWLWXtGDV SRU OHL RX DWR GR 3RGHU ([HFXWLYR�

,, ² HPSUHVDV FULDGDV SHOR VHWRU SULYDGR H TXH� SRU TXDOTXHU PRWLYR�
SDVVDUDP DR FRQWUROH GLUHWR RX LQGLUHWR GD 8QLmR�

,,, ² VHUYLoRV S~EOLFRV REMHWR GH FRQFHVVmR� SHUPLVVmR RX DXWRUL]DomR�

,9 ² LQVWLWXLo}HV ILQDQFHLUDV S~EOLFDV HVWDGXDLV TXH WHQKDP WLGR DV Do}HV
GH VHX FDSLWDO VRFLDO GHVDSURSULDGDV� QD IRUPD GR 'HFUHWR�/HL ������ GH
�� GH IHYHUHLUR GH �����

$UW� �º ² $SOLFDP�VH RV GLVSRVLWLYRV GHVWH 'HFUHWR� QR TXH FRXEHU� jV
SDUWLFLSDo}HV PLQRULWiULDV GLUHWDV H LQGLUHWDV GD 8QLmR QR FDSLWDO VRFLDO GH
TXDLVTXHU RXWUDV VRFLHGDGHV H jV Do}HV H[FHGHQWHV j SDUWLFLSDomR DFLRQiULD
GHWLGD SHOD 8QLmR UHSUHVHQWDWLYD GR PtQLPR QHFHVViULR j PDQXWHQomR GR
FRQWUROH DFLRQiULR GD 3HWUyOHR %UDVLOHLUR 6�$� ² 3HWUREUDV� QRV WHUPRV GR
DUW� �� GD /HL ������ GH � GH DJRVWR GH �����

$UW� �º ² 2 %DQFR 1DFLRQDO GH 'HVHQYROYLPHQWR (FRQ{PLFR H 6RFLDO ²
%1'(6� SRU GHWHUPLQDomR GR&RQVHOKR1DFLRQDO GH'HVHVWDWL]DomR ²&1'�
GHILQLGR QD /HL ��������� H SRU VROLFLWDomR GH (VWDGRV RX 0XQLFtSLRV�
SRGHUi ILUPDU FRP HOHV DMXVWH SDUD VXSHUYLVLRQDU R SURFHVVR GH GHVHVWDWL�
]DomR GH VXDV HPSUHVDV FRQWURODGDV� GHWHQWRUDV GH FRQFHVVmR� SHUPLVVmR
RX DXWRUL]DomR SDUD SUHVWDomR GH VHUYLoRV S~EOLFRV� REVHUYDGRV� TXDQWR DR
SURFHVVR GH GHVHVWDWL]DomR� RV SURFHGLPHQWRV HVWDEHOHFLGRV QHVWH 'HFUHWR�

��



3DUiJUDIR ~QLFR� 1D KLSyWHVH SUHYLVWD QR FDSXW GHVWH DUWLJR� D OLFLWDomR SDUD
D RXWRUJD RX WUDQVIHUrQFLD GD FRQFHVVmR GR VHUYLoR D VHU GHVHVWDWL]DGR
SRGHUi VHU UHDOL]DGD QD PRGDOLGDGH GH OHLOmR�

6HFmR ,,,
'R &RQFHLWR GH 'HVHVWDWL]DomR

$UW� �º ² &RQVLGHUD�VH GHVHVWDWL]DomR�

, ² D DOLHQDomR� SHOD 8QLmR� GH GLUHLWRV TXH OKH DVVHJXUHP� GLUHWDPHQWH
RX DWUDYpV GH RXWUDV FRQWURODGDV� SUHSRQGHUkQFLD QDV GHOLEHUDo}HV VR�
FLDLV H R SRGHU GH HOHJHU D PDLRULD GRV DGPLQLVWUDGRUHV GD VRFLHGDGH�
,, ² D WUDQVIHUrQFLD� SDUD D LQLFLDWLYD SULYDGD� GD H[HFXomR GH VHUYLoRV
S~EOLFRV H[SORUDGRV SHOD 8QLmR� GLUHWDPHQWH RX DWUDYpV GH HQWLGDGHV
FRQWURODGDV� EHP FRPR GDTXHOHV GH VXD UHVSRQVDELOLGDGH�

6HomR ,9
'DV 6RFLHGDGHV ([FOXtGDV GR 3URJUDPD 1DFLRQDO GH 'HVHVWDWL]DomR

$UW� �º ² 1mR VH DSOLFDP RV GLVSRVLWLYRV GHVWH 'HFUHWR�

, ² jV HPSUHVDV S~EOLFDV RX VRFLHGDGHV GH HFRQRPLD PLVWD TXH H[HUoDP
DWLYLGDGHV GH FRPSHWrQFLD H[FOXVLYD GD 8QLmR� GH TXH WUDWDP RV LQFLVRV
;, H ;;,,, GR DUW� ��� D DOtQHD ´Fµ GR LQFLVR , GR DUW� ��� H R DUW� ��� GD
&RQVWLWXLomR�
,, ² DR %DQFR GR %UDVLO 6�$� H j &DL[D (FRQ{PLFD )HGHUDO�

3DUiJUDIR ~QLFR� $ YHGDomR SUHYLVWD QR FDSXW GHVWH DUWLJR QmR VH DSOLFD jV
SDUWLFLSDo}HV DFLRQiULDV GHWLGDV SHODV HQWLGDGHV HQXPHUDGDV HP VHXV LQ�
FLVRV� GHVGH TXH QmR LQFLGD UHVWULomR OHJDO j DOLHQDomR GDV UHIHULGDV SDUWLFL�
SDo}HV�

6HomR 9
'DV 0RGDOLGDGHV 2SHUDFLRQDLV

$UW� �º ² $V GHVHVWDWL]Do}HV VHUmR H[HFXWDGDV PHGLDQWH DV VHJXLQWHV PRGDOL�
GDGHV RSHUDFLRQDLV�

, ² DOLHQDomR GH SDUWLFLSDomR VRFLHWiULD� LQFOXVLYH GH FRQWUROH DFLRQiULR�
SUHIHUHQFLDOPHQWH PHGLDQWH D SXOYHUL]DomR GH Do}HV�

��



,, ² DEHUWXUD GH FDSLWDO�
,OO ² DXPHQWR GH FDSLWDO� FRP UHQ~QFLD RX FHVVmR� WRWDO RX SDUFLDO� GH
GLUHLWRV GH VXEVFULomR�
,9 ² DOLHQDomR� DUUHQGDPHQWR� ORFDomR� FRPRGDWR RX FHVVmR GH EHQV H
LQVWDODo}HV�
9 ² GLVVROXomR GH VRFLHGDGHV RX GHVDWLYDomR SDUFLDO GH VHXV HPSUHHQGL�
PHQWRV� FRP D FRQVHT�HQWH DOLHQDomR GH VHXV DWLYRV�
9, ² FRQFHVVmR� SHUPLVVmR RX DXWRUL]DomR GH VHUYLoRV S~EOLFRV�

� �º $ WUDQVIRUPDomR� D LQFRUSRUDomR� D IXVmR RX D FLVmR GH VRFLHGDGHV H D
FULDomR GH VXEVLGLiULDV LQWHJUDLV SRGHUmR VHU XWLOL]DGDV D ILP GH YLDELOL]DU D
LPSOHPHQWDomR GD PRGDOLGDGH RSHUDFLRQDO HVFROKLGD�
� �º 1D KLSyWHVH GH GLVVROXomR� FDEHUi DR 0LQLVWUR GH (VWDGR GD $GPLQLV�
WUDomR )HGHUDO H 5HIRUPD GR (VWDGR DFRPSDQKDU H WRPDU DV PHGLGDV
FDEtYHLV j HIHWLYDomR GD OLTXLGDomR GD HPSUHVD�
� �º1DV GHVHVWDWL]Do}HV H[HFXWDGDV PHGLDQWH DVPRGDOLGDGHV RSHUDFLRQDLV
SUHYLVWDV QRV LQFLVRV ,� ,9� 9 H 9, GHVWH DUWLJR� D OLFLWDomR SRGHUi VHU UHDOL]DGD
QD PRGDOLGDGH GH OHLOmR�

&$3Ì78/2 ,,
'R &RQVHOKR 1DFLRQDO GH 'HVHVWDWL]DomR

6HomR ,
'D &RPSRVLomR

$UW� �º ² 2 31' WHUi FRPR yUJmR VXSHULRU GH GHFLVmR R &1'� GLUHWDPHQWH
VXERUGLQDGR DR 3UHVLGHQWH GD 5HS~EOLFD� LQWHJUDGR SHORV VHJXLQWHV PHP�
EURV�

, ² 0LQLVWUR GH (VWDGR GR 3ODQHMDPHQWR H 2UoDPHQWR� QD TXDOLGDGH GH
3UHVLGHQWH�
,, ² 0LQLVWUR GH (VWDGR &KHIH GD &DVD &LYLO GD 3UHVLGrQFLD GD 5HS~EOLFD�
,,, ² 0LQLVWUR GH (VWDGR GD )D]HQGD�
,9 ² 0LQLVWUR GH (VWDGR GD $GPLQLVWUDomR )HGHUDO H 5HIRUPD GR (VWDGR�
9 ² 0LQLVWUR GH (VWDGR GD ,QG~VWULD� GR &RPpUFLR H GR 7XULVPR�

� �º 1DV DXVrQFLDV RX LPSHGLPHQWRV GR 0LQLVWUR GH (VWDGR GR 3ODQH�
MDPHQWR H 2UoDPHQWR� DV UHXQL}HV GR &1' VHUmR SUHVLGLGDV SHOR 0LQLVWUR
GH (VWDGR &KHIH GD &DVD &LYLO GD 3UHVLGrQFLD GD 5HS~EOLFD�

��



� �º 1DV VXDV DXVrQFLDV RX LPSHGLPHQWRV� RV PHPEURV GR &1' VHUmR
UHSUHVHQWDGRV SRU VXEVWLWXWRV SRU HOHV GHVLJQDGRV�

6HomR ,,
'DV 5HXQL}HV

$UW� �º ² 2 &1' UHXQLU�VH�i� RUGLQDULDPHQWH� XPD YH] SRU PrV� H� H[WUDRU�
GLQDULDPHQWH� VHPSUH TXH IRU FRQYRFDGR SRU VHX 3UHVLGHQWH�

� �º 'DV UHXQL}HV SDUD GHOLEHUDU VREUH D GHVHVWDWL]DomR GH HPSUHVDV RX
VHUYLoRV S~EOLFRV SDUWLFLSDUi� FRP GLUHLWR D YRWR� R WLWXODU GR 0LQLVWpULR DR
TXDO D HPSUHVD RX VHUYLoR VH YLQFXOH�

� �º 4XDQGR VH WUDWDU GH GHVHVWDWL]DomR GH LQVWLWXLo}HV ILQDQFHLUDV� SDUWLFL�
SDUi GDV UHXQL}HV� FRP GLUHLWR D YRWR� R 3UHVLGHQWH GR %DQFR &HQWUDO GR
%UDVLO�

� �º 3DUWLFLSDUi WDPEpP GDV UHXQL}HV� VHP GLUHLWR D YRWR� XP UHSUHVHQWDQWH
GR %1'(6�

� �º23UHVLGHQWH GR &1' SRGHUi FRQYLGDU 0LQLVWURV GH (VWDGR� EHP FRPR
UHSUHVHQWDQWHV GH HQWLGDGHV S~EOLFDV RX SULYDGDV SDUD SDUWLFLSDU GDV UH�
XQL}HV� VHP GLUHLWR D YRWR�

6HomR ,,,
'D &RPSHWrQFLD

$UW� �� ² &RPSHWH DR &1'�

, ² UHFRPHQGDU� SDUD DSURYDomR GR 3UHVLGHQWH GD 5HS~EOLFD� PHLRV GH
SDJDPHQWR H LQFOXVmR RX H[FOXVmR GH HPSUHVDV� LQFOXVLYH LQVWLWXLo}HV
ILQDQFHLUDV� VHUYLoRV S~EOLFRV H SDUWLFLSDo}HV PLQRULWiULDV QR 31'�
,, ² DSURYDU� H[FHWR TXDQGR VH WUDWDU GH LQVWLWXLo}HV ILQDQFHLUDV�
D� D PRGDOLGDGH RSHUDFLRQDO D VHU DSOLFDGD D FDGD GHVHVWDWL]DomR�
E� RV DMXVWHV GH QDWXUH]D VRFLHWiULD� RSHUDFLRQDO� FRQWiELO RX MXUtGLFD
H R VDQHDPHQWR ILQDQFHLUR� QHFHVViULR jV GHVHVWDWL]Do}HV�
F� DV FRQGLo}HV DSOLFiYHLV jV GHVHVWDWL]Do}HV� HVSHFLDOPHQWH QR TXH
GL] UHVSHLWR D SUHoR PtQLPR� REMHWR GH YHQGD� IRUPD GH SDJDPHQWR
H FULWpULRV GH SDUWLFLSDomR� LQFOXVLYH IL[DQGR OLPLWHV�

��



G� D FULDomR GH DomR GH FODVVH HVSHFLDO� D VHU VXEVFULWD SHOD 8QLmR�
HVSHFLILFDQGR VXD TXDQWLGDGH� DVPDWpULDV SDVVtYHLV GH YHWR H HVWDEHOH�
FHQGR� TXDQGR IRU R FDVR� D IRUPD GH VXD DTXLVLomR�
H� D IXVmR� LQFRUSRUDomR RX FLVmR GH VRFLHGDGHV H D FULDomR GH
VXEVLGLiULD LQWHJUDO QHFHVViULDV j YLDELOL]DomR GDV GHVHVWDWL]Do}HV�
I� D FRQWUDWDomR� SHOR *HVWRU GR )XQGR 1DFLRQDO GH 'HVHVWDWL]DomR ²
)1' RX SHORV yUJmRV UHVSRQViYHLV GH TXH WUDWDP RV �� �º H �º GHVWH
DUWLJR� GH SDUHFHUHV RX HVWXGRV HVSHFLDOL]DGRV QHFHVViULRV j GHVHVWD�
WL]DomR GH VHWRUHV RX VHJPHQWRV HVSHFtILFRV�

,,, ² GHWHUPLQDU D GHVWLQDomR GRV UHFXUVRV SURYHQLHQWHV GD GHVHVWDWL�
]DomR� REVHUYDQGR R GLVSRVWR QRV DUWV� �� H �� GHVWH 'HFUHWR�
,9 ² H[SHGLU QRUPDV H UHVROXo}HV QHFHVViULDV DR H[HUFtFLR GH VXD
FRPSHWrQFLD�
9 ² GHOLEHUDU VREUH RXWUDV PDWpULDV UHODWLYDV DR 31' TXH YHQKDP D VHU
HQFDPLQKDGDV SHOR 3UHVLGHQWH GR &1'� LQFOXVLYH D DSUHFLDomR GRV
UHODWyULRV GH DXGLWRULD H[WHUQD LQGHSHQGHQWH UHIHUHQWHV DR )1'� H WRPDU
DV SURYLGrQFLDV FDEtYHLV�
9, ² ID]HU SXEOLFDU R UHODWyULR DQXDO GHWDOKDGR GH VXDV DWLYLGDGHV�

� �º 1D GHVHVWDWL]DomR GRV VHUYLoRV S~EOLFRV� R &1' GHYHUi UHFRPHQGDU�
SDUD DSURYDomR GR 3UHVLGHQWH GD 5HS~EOLFD� R yUJmR GD $GPLQLVWUDomR
GLUHWD RX LQGLUHWD� TXH SRGHUi VHU GLIHUHQWH GR *HVWRU GR )1'� SDUD VHU R
UHVSRQViYHO SHOD H[HFXomR H DFRPSDQKDPHQWR GR FRUUHVSRQGHQWH SURFHV�
VR GH GHVHVWDWL]DomR�

� �º $ GHVHVWDWL]DomR GH HPSUHVDV GH SHTXHQR H PpGLR SRUWHV� FRQIRUPH
GHILQLGDV SHOR &1'� SRGHUi VHU FRRUGHQDGD SHOD 6HFUHWDULD GH &RRUGH�
QDomR H &RQWUROH GDV (PSUHVDV (VWDWDLV ² 6(67 GR 0LQLVWpULR GR 3ODQH�
MDPHQWR H RUoDPHQWR� D FULWpULR GR &1'�

� �º 1RV FDVRV SUHYLVWRV QRV SDUiJUDIRV DQWHULRUHV� FRPSHWLUi� QR TXH
FRXEHU� DRV yUJmRV UHVSRQViYHLV� R H[HUFtFLR GDV DWULEXLo}HV SUHYLVWDV QR
DUW� �� GHVWH 'HFUHWR� VDOYR PDQLIHVWDomR H[SUHVVD HP FRQWUiULR GR &1'�

� �º2 &1' SRGHUi EDL[DU QRUPDV UHJXODPHQWDGRUDV GD GHVHVWDWL]DomR GH
VHUYLoRV S~EOLFRV� REMHWR GH FRQFHVVmR� SHUPLVVmR RX DXWRUL]DomR� EHP
FRPR GHWHUPLQDU VHMDP DGRWDGRV SURFHGLPHQWRV SUHYLVWRV HP OHJLVODomR
HVSHFLILFD� FRQIRUPH D QDWXUH]D GRV VHUYLoRV D VHUHP GHVHVWDWL]DGRV�

��



� �º 3DUD HIHLWR GR GLVSRVWR QR LQFLVR 9, GHVWH DUWLJR� RV DOLHQDQWHV GH EHQV
H GLUHLWRV H RV yUJmRV UHVSRQViYHLV SHOD FRQFHVVmR GH VHUYLoRV S~EOLFRV� QR
kPELWR GR 31'� ILFDP REULJDGRV D HQYLDU DR *HVWRU GR )1' DV LQIRUPDo}HV
FRUUHVSRQGHQWHV HP DWp WULQWD GLDV DSyV D OLTXLGDomR GD GHVHVWDWL]DomR�

6HomR ,9
'D &RPSHWrQFLD GR 3UHVLGHQWH

$UW� �� ² &RPSHWH DR 3UHVLGHQWH GR &1'�

, ² SUHVLGLU DV UHXQL}HV GR &1'�

,, ² FRRUGHQDU H VXSHUYLVLRQDU D H[HFXomR GR 31'�

,,, ² HQFDPLQKDU j GHOLEHUDomR GR &1' DV PDWpULDV SUHYLVWDV QR DUW� �º
GHVWH 'HFUHWR�

,9� UHTXLVLWDU� DRV yUJmRV FRPSHWHQWHV� D GHVLJQDomR GH VHUYLGRUHV GD
$GPLQLVWUDomR 3~EOLFD GLUHWD RX LQGLUHWD SDUD LQWHJUDU RV JUXSRV GH
WUDEDOKR GH TXH WUDWD R LQFLVR ,,, GR DUW� �� GHVWH 'HFUHWR�

6HomR 9
'DV 'HOLEHUDo}HV

$UW� �� ² 2 &1' GHOLEHUDUi PHGLDQWH UHVROXo}HV� FDEHQGR DR 3UHVLGHQWH�
DOpP GR YRWR GH TXDOLGDGH� D SUHUURJDWLYD GH GHOLEHUDU� QRV FDVRV GH
XUJrQFLD H UHOHYDQWH LQWHUHVVH� DG UHIHUHQGXP GR FROHJLDGR�

3DUiJUDIR ~QLFR� 4XDQGR GHOLEHUDU DG UHIHUHQGXP GR &1'� R 3UHVLGHQWH
VXEPHWHUi D GHFLVmR DR FROHJLDGR� QD SULPHLUD UHXQLmR TXH VH VHJXLU jTXHOD
GHOLEHUDomR�

&$3Ì78/2 ,,,
'D 'HVHVWDWL]DomR GH ,QVLWXLo}HV )LQDQFHLUDV

$UW� �� ² $ GHVHVWDWL]DomR GH LQVWLWXLo}HV ILQDQFHLUDV VHUi FRRUGHQDGD SHOR
%DQFR &HQWUDO GR %UDVLO�

� �º 1D KLSyWHVH SUHYLVWD QR FDSXW GHVWH DUWLJR� FRPSHWH DR %DQFR &HQWUDO
GR %UDVLO� QR TXH FRXEHU� DV DWULEXLo}HV SUHYLVWDV QR DUW� �� GHVWH 'HFUHWR�

��



� �º $ FRPSHWrQFLD SDUD DSURYDU DV PHGLGDV PHQFLRQDGDV QR LQFLVR ,, GR
DUW� �� GHVWH 'HFUHWR� QR FDVR GH LQVWLWXLo}HV ILQDQFHLUDV� p GR &RQVHOKR
0RQHWiULR 1DFLRQDO ² &01� SRU SURSRVWD GR %DQFR &HQWUDO GR %UDVLO�

� �º &DEHUi DR %DQFR &HQWUDO GR %UDVL, H[SHGLU H ID]HU SXEOLFDU QR 'LiULR
2ILFLDO GD 8QLmR DV QRUPDV H UHVROXo}HV DSURYDGDV SHOR &01� UHODWLYDV jV
GHVHVWDWL]Do}HV GH LQVWLWXLo}HV ILQDQFHLUDV�

$UW� �� ² $ 8QLmR SRGHUi DGTXLULU DWLYRV GH LQVWLWXLo}HV ILQDQFHLUDV IHGHUDLV�
ILQDQFLDU RX JDUDQWLU RV DMXVWHV SUpYLRV LPSUHVFLQGtYHLV SDUD D VXD SULYDWL�
]DomR� LQFOXVLYH SRU FRQWD GRV UHFXUVRV GDV 5HVHUYDV 0RQHWiULDV� GH TXH
WUDWD R DUW� �� GD /HL ������ GH �� GH RXWXEUR GH ����� FRP D UHGDomR GDGD
SHOR DUW� �º GR 'HFUHWR�/HL ������ GH �� GH DJRVWR GH �����

� �º 2 GLVSRVWR QR FDSXW GHVWH DUWLJR VH HVWHQGH jV LQVWLWXLo}HV ILQDQFHLUDV
IHGHUDLV TXH� GHQWUR GR 31'� DGTXLUDPDWLYRV GHRXWUD LQVWLWXLomR ILQDQFHLUD
IHGHUDO D VHU SULYDWL]DGD� FDVR HP TXH ILFD� DLQGD� D 8QLmR DXWRUL]DGD D
DVVHJXUDU j LQVWLWXLomR ILQDQFHLUD IHGHUDO DGTXLUHQWH�

, ² D HTXDOL]DomR GD GLIHUHQoD DSXUDGD HQWUH R YDORU GHVHPEROVDGR QD
DTXLVLomR GRV DWLYRV H R YDORU TXH D LQVWLWXLomR ILQDQFHLUD IHGHUDO
DGTXLUHQWH YLHU D SDJDU DR %DQFR &HQWUDO GR %UDVLO SHORV UHFXUVRV
UHFHELGRV HP OLQKD GH ILQDQFLDPHQWR HVSHFtILFD� GHVWLQDGD D GDU VXSRUWH
j DTXLVLomR GRV DWLYRV� Dt FRQVLGHUDGRV WRGRV RV FXVWRV LQFRUULGRV� LQFOX�
VLYH RV GH DGPLQLVWUDomR ILVFDLV H SURFHVVXDLV�
,, ² D HTXDOL]DomR HQWUH R YDORU GHVSHQGLGR SHOD LQVWLWXLomR ILQDQFHLUD
IHGHUDO QD DTXLVLomR GRV DWLYRV H R YDORU HIHWLYDPHQWH UHFHELGR HP VXD
OLTXLGDomR ILQDO�
,,, ² D DVVXQomR� SHOR 7HVRXUR 1DFLRQDO� GD UHVSRQVDELOLGDGH SHORV ULVFRV
GH FUpGLWR GRV DWLYRV DGTXLULGRV QD IRUPD GHVWH SDUiJUDIR� LQFOXVLYH SHODV
HYHQWXDLV LQVXEVLVWrQFLDV DWLYDV LGHQWLILFDGDV DQWHV RX DSyV KDYr�ORV
DVVXPLGR� UHVSRQGHQGR� DLQGD� SHORV HIHLWRV ILQDQFHLURV UHIHUHQWHV j
UHGXomR GH VHXV YDORUHV� SRU IRUoD GH SURQXQFLDPHQWR MXGLFLDO GH
TXDOTXHU QDWXUH]D�

� �º $ UHDOL]DomR GD HTXDOL]DomR RX DVVXQomR SHOR 7HVRXUR 1DFLRQDO� GH
TXH WUDWD R SDUiJUDIR DQWHULRU� GDU�VH�i VHP SUHMXt]R GD UHVSRQVDELOLGDGH
FLYLO H SHQDO GHFRUUHQWH GH HYHQWXDO FRQGXWD LOtFLWD RX JHVWmR WHPHUiULD QD
FRQFHVVmR GR FUpGLWR SHUWLQHQWH�

��



&$3Ì78/2 ,9
'D 'HVHVWDWL]DomR GH 6HUYLoRV 3~EOLFRV

$UW� �� ² $ GHVHVWDWL]DomR GRV VHUYLoRV S~EOLFRV� HIHWLYDGD PHGLDQWH XPD
GDV PRGDOLGDGHV SUHYLVWDV QR DUW� �º GHVWH 'HFUHWR� SUHVVXS}H D GHOHJDomR�
SHOR 3RGHU 3~EOLFR� GH FRQFHVVmR RX SHUPLVVmR GR VHUYLoR� REMHWR GD
H[SORUDomR� REVHUYDGD D OHJLVODomR DSOLFiYHO DR VHUYLoR�

3DUiJUDIR ~QLFR� 2V SULQFtSLRV JHUDLV H DV GLUHWUL]HV HVSHFtILFDV DSOLFiYHLV
j FRQFHVVmR� SHUPLVVmR RX DXWRUL]DomR� HODERUDGRV SHOR 3RGHU 3~EOLFR�
GHYHUmR FRQVWDU GR HGLWDO GH GHVHVWDWL]DomR�

&$3Ì78/2 9
'DV $o}HV GH &ODVVH (VSHFLDO

$UW� �� ² 6HPSUH TXH KRXYHU UD]}HV TXH MXVWLILTXHP� D 8QLmR GHWHUi� GLUHWD
RX LQGLUHWDPHQWH� DomR GH FODVVH HVSHFLDO GR FDSLWDO VRFLDO GD HPSUHVD RX
LQVWLWXLomR ILQDQFHLUD REMHWR GD GHVHVWDWL]DomR� TXH OKH FRQILUD SRGHUHV
HVSHFLDLV HP GHWHUPLQDGDV PDWpULDV� DV TXDLV GHYHUmR VHU FDUDFWHUL]DGDV
QRV VHXV HVWDWXWRV VRFLDLV�

&$3Ì78/2 9,
'R )XQGR 1DFLRQDO GH 'HVHVWDWL]DomR

6HomR ,
'H 1DWXUH]D H &RQVWLWXLomR

$UW� �� ² 2 )1' WHP QDWXUH]D FRQWiELO� VHQGR FRQVWLWXtGR SHOD YLQFXODomR�
D WtWXOR GH GHSyVLWR� GDV Do}HV RX FRWDV GH SURSULHGDGH GLUHWD RX LQGLUHWD
GD 8QLmR� HPLWLGDV SRU VRFLHGDGHV TXH WHQKDP VLGR LQFOXtGDV QR 31'�

3DUiJUDIR ~QLFR� $V Do}HV UHSUHVHQWDWLYDV GH TXDLVTXHU RXWUDV SDUWLFL�
SDo}HV VRFLHWiULDV� LQFOXtGDV QR 31' VHUmR� LJXDOPHQWH� GHSRVLWDGDV QR
)1'�

6HomR ,,
'R 'HSyVLWR GH $o}HV H GD (PLVVmR GR 5HFLER

$UW� �� ² $ 8QLmR H DV HQWLGDGHV GD $GPLQLVWUDomR LQGLUHWD� WLWXODUHV GDV
SDUWLFLSDo}HV DFLRQiULDV TXH YLHUHP D VHU LQFOXtGDV QR 31'� GHYHUmR� QR

��



SUD]R Pi[LPR H LPSURUURJiYHO GH FLQFR GLDV� FRQWDGRV GD GDWD GD SXEOL�
FDomR GR 'HFUHWR TXH GHWHUPLQDU D LQFOXVmR QR UHIHULGR 3URJUDPD� GHSR�
VLWDU DV VXDV Do}HV QR )1'�

� �º2PHVPR SURFHGLPHQWR GR FDSXW GHYHUi VHU REVHUYDGR SDUD D HPLVVmR
GH Do}HV GHFRUUHQWHV GH ERQLILFDo}HV� GH GHVGREUDPHQWRV� GH VXEVFULo}HV
RX GH FRQYHUV}HV GH GHErQWXUHV� TXDQGR FRXEHU�

� �º &RQWUD R GHSyVLWR GDV Do}HV� R *HVWRU GR )1' HPLWLUi� HP IDYRU GR
GHSRVLWDQWH� 5HFLER GH 'HSyVLWR GH $o}HV ² 5'$� TXH�

, ² VHUi LQWUDQVIHUtYHO H LQHJRFLiYHO D TXDOTXHU WtWXOR�
,, ² LGHQWLILFDUi RV FHUWLILFDGRV� RX WtWXORV P~OWLSORV GDV Do}HV REMHWR GR
GHSyVLWR� EHP FRPR D HVSpFLH H D TXDQWLGDGH GDV Do}HV�

� �º -XQWDPHQWH FRP R GHSyVLWR GDV Do}HV� R GHSRVLWDQWH RXWRUJDUi
PDQGDWR DR *HVWRU GR )1'� FRP SRGHUHV SDUD DOLHQi�ODV QDV FRQGLo}HV
DSURYDGDV SHOR &1'� H LQGLFDUi R FDSLWDO VRFLDO UHDOL]DGR GD VRFLHGDGH H R
SHUFHQWXDO FRUUHVSRQGHQWH GDV Do}HV REMHWR GR GHSyVLWR�
� �º 2 5'$ HPLWLGR HP IDYRU GR GHSRVLWDQWH VHUi FDQFHODGR DXWRPDWL�
FDPHQWH� SDUD WRGRV RV HOHLWRV� TXDQGR GR HQFHUUDPHQWR GR SURFHVVR GH
GHVHVWDWL]DomR�
� �º 1D KLSyWHVH GH H[FOXVmR GR 31'� GD VRFLHGDGH FXMDV Do}HV UHSUH�
VHQWDWLYDV GR FDSLWDO VRFLDO WHQKDP VLGR REMHWR GH GHSyVLWR� DOpP GR
FDQFHODPHQWR GR 5'$� ILFDUi UHYRJDGR GH SOHQR GLUHLWR RPDQGDWR UHIHULGR
QR � �º GHVWH DUWLJR�
� �º 2V WLWXODUHV GH Do}HV GHSRVLWDGDV GHYHUmR PDQWr�ODV HVFULWXUDGDV HP
VHXV UHJLVWURV FRQWiEHLV� VHP DOWHUDomR GH FULWpULR� DWp TXH VHMD HQFHUUDGR
R SURFHVVR GH GHVHVWDWL]DomR� REVHUYDGR R GLVSRVWR QRV �� �º H �º GHVWH
DUWLJR�

6HomR ,,,
'DV 4XRWDV GH 6RFLHGDGHV /LPLWDGDV

$UW� �� ² 1R FDVR GH VRFLHGDGH SRU TXRWDV GH UHVSRQVDELOLGDGH OLPLWDGD� R
WLWXODU GDV TXRWDV RXWRUJDUi PDQGDWR DR *HVWRU GR )1'� FRP SRGHUHV SDUD
DOLHQi�ODV QDV FRQGLo}HV DSURYDGDV SHOR &1'� EHP FRPR SDUD DVVLQDU RV
DWRV GH DOWHUDomR GR FRQWUDWR VRFLDO�
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� �º 1D KLSyWHVH GH TXH WUDWD HVWH DUWLJR� R *HVWRU GR )1' IRUQHFHUi DR
WLWXODU GDV TXRWDV UHFLER GR PDQGDWR� TXH FRQWHUi�

, ² D GHQRPLQDomR H R FDSLWDO VRFLDO UHDOL]DGR GD VRFLHGDGH�
,, ² R SHUFHQWXDO GD SDUWLFLSDomR GR WLWXODU GDV TXRWDV� HP UHODomR DR
FDSLWDO VRFLDO UHDOL]DGR GD VRFLHGDGH�
,,, ² RXWURV HOHPHQWRV GHWHUPLQDGRV SHOR &1'�

� �º 2 PDQGDWR UHIHULGR QHVWH DUWLJR QmR SRGHUi VHU H[HUFLGR SHOR *HVWRU
GR )1'� QRV VHJXLQWHV FDVRV�
, ² HP GHVDFRUGR FRP DV FRQGLo}HV GH DOLHQDomR GDV TXRWDV DSURYDGDV
SHOR &1'�
,, ² QR FDVR GH WUDQVIRUPDomR GD VRFLHGDGH SRU TXRWDV HP FRPSDQKLD�
,,, ² VH IRU GHFODUDGD LQVXEVLVWHQWH D LQFOXVmR GD VRFLHGDGH QR 31'�

6HomR ,9
'D $OLHQDomR GH $WLYRV

$UW� �� ² 1R FDVR GH R SURFHVVR GH GHVHVWDWL]DomR DEUDQJHU DSHQDV D
DOLHQDomR GH DWLYRV LQFOXtGRV QR 31'� FDEHUi DR &1' HVWDEHOHFHU D IRUPD
GH SURFHGLPHQWR H GHILQLU RV DWRV TXH GHYDP VHU SUDWLFDGRV SHORV UHVSHF�
WLYRV DGPLQLVWUDGRUHV�

3DUiJUDIR ~QLFR�2 GLVSRVWR QR FDSXW GHVWH DUWLJR DSOLFD�VH jV KLSyWHVHV GH
DOLHQDomR� DUUHQGDPHQWR� ORFDomR� FRPRGDWR� FHVVmR GH EHQV H LQVWDODo}HV
H GH GHVDWLYDomR SDUFLDO GH HPSUHHQGLPHQWRV GH VRFLHGDGH LQFOXtGD QR
31'�

6HomR 9
'DV $XGLWRULDV ([WHUQDV

$UW� ��²2 )1' VHUi DXGLWDGR SRU DXGLWRU H[WHUQR LQGHSHQGHQWH� UHJLVWUDGR
QD &RPLVVmR GH 9DORUHV 0RELOLiULRV ² &90� TXH VHUi FRQWUDWDGR PHGLDQWH
OLFLWDomR S~EOLFD SURPRYLGD SHOR *HVWRU GR )1'�

3DUiJUDIR ~QLFR� 2 DXGLWRU H[WHUQR GR )1' SUHVWDUi� SRU HVFULWR� RV
HVFODUHFLPHQWRV VREUH R VHX SDUHFHU TXH IRUHP VROLFLWDGRV SHOR &1' H�
TXDQGR FRQYRFDGR� FRPSDUHFHUi jV VXDV UHXQL}HV�
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$UW� �� ² 2V SURFHVVRV GH GHVHVWDWL]DomR VHUmR DXGLWDGRV� D SDUWLU GD
SXEOLFDomR GR UHVSHFWLYR HGLWDO� SRU DXGLWRU H[WHUQR LQGHSHQGHQWH� UHJLV�
WUDGR QD &90�

� �º (P FDGD SURFHVVR GH GHVHVWDWL]DomR VHUi IHLWD OLFLWDomR S~EOLFD SDUD D
FRQWUDWDomR GH DXGLWRU H[WHUQR LQGHSHQGHQWH�
� �º $R DXGLWRU H[WHUQR LQGHSHQGHQWH FRPSHWLUi YHULILFDU H DWHVWDU D OLVXUD
H D REVHUYkQFLD GDV UHJUDV HVWDEHOHFLGDV QR HGLWDO GH DOLHQDomR� SUHVWDU RV
GHPDLV VHUYLoRV SUHYLVWRV QR UHVSHFWLYR FRQWUDWR H DSUHVHQWDU� DR ILQDO GR
SURFHVVR� UHODWyULR TXH VHUi VXEPHWLGR j DSUHFLDomR GR &1'�
� �º2&1' SRGHUi� FRQIRUPH R FDVR� GHWHUPLQDU D FRQWUDWDomR GH DXGLWRU
SDUD R DFRPSDQKDPHQWR GH RXWUDV IDVHV GR SURFHVVR GH GHVHVWDWL]DomR�
DQWHULRUHV j SXEOLFDomR GR HGLWDO�

&$3t78/2 9,,
'R *HVWRU GR )XQGR 1DFLRQDO GH 'HVHVWDWL]DomR

6HomR ,
'D 'HVLJQDomR

$UW� �� ² 2 )1' VHUi DGPLQLVWUDGR SHOR %1'(6�

6HomR ,,
'D &RPSHWrQFLD

$UW� �� ² &RPSHWH DR *HVWRU GR )1'�

, ² IRUQHFHU DSRLR DGPLQLVWUDWLYR H RSHUDFLRQDO� QHFHVViULR DR IXQFLRQD�
PHQWR GR &1'� Dt VH LQFOXLQGR RV VHUYLoRV GH VHFUHWDULD�
,, ² GLYXOJDU RV SURFHVVRV GH GHVHVWDWL]DomR� EHP FRPR SUHVWDU WRGDV DV
LQIRUPDo}HV TXH YLHUHP D VHU VROLFLWDGDV SHORV SRGHUHV FRPSHWHQWHV�
,,, ² FRQVWLWXLU JUXSRV GH WUDEDOKR� LQWHJUDGRV SRU IXQFLRQiULRV GR %1'(6
H VXDV VXEVLGLiULDV H SRU VHUYLGRUHV GD $GPLQLVWUDomR GLUHWD H LQGLUHWD
UHTXLVLWDGRV QRV WHUPRV GR LQFLVR ,9 GR DUW� �� GHVWH 'HFUHWR� SDUD R ILP
GH SURYHU DSRLR WpFQLFR j LPSOHPHQWDomR GDV GHVHVWDWL]Do}HV�
,9 ² SURPRYHU D FRQWUDWDomR GH FRQVXOWDULD� DXGLWRULD H RXWURV VHUYLoRV
HVSHFLDOL]DGRV QHFHVViULRV j H[HFXomR GDV GHVHVWDWL]Do}HV�
9 ² VXEPHWHU DR 3UHVLGHQWH GR &1' DV PDWpULDV GH TXH WUDWD R LQFLVR ,,
GR DUW� �� GHVWH 'HFUHWR�
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9, ² SURPRYHU D DUWLFXODomR FRP R VLVWHPD GH GLVWULEXLomR GH YDORUHV
PRELOLiULRV H DV %ROVDV GH 9DORUHV�
9,, ² VHOHFLRQDU H FDGDVWUDU HPSUHVDV GH UHFRQKHFLGD UHSXWDomR H
WUDGLFLRQDO DWXDomR QD QHJRFLDomR GH FDSLWDO� WUDQVIHUrQFLD GH FRQWUROH
DFLRQiULR� YHQGD H DUUHQGDPHQWR GH DWLYRV�
9,,, ² SUHSDUDU D GRFXPHQWDomR GRV SURFHVVRV GH GHVHVWDWL]DomR� SDUD
DSUHFLDomR GR 7ULEXQDO GH &RQWDV GD 8QLmR�
,; ² DSUHVHQWDU SUHVWDomR GH FRQWDV DR &1'� QR HQFHUUDPHQWR GH FDGD
SURFHVVR GH GHVHVWDWL]DomR�
; ² VXEPHWHU DR 3UHVLGHQWH GR&1'RXWUDVPDWpULDV GH LQWHUHVVH GR 31'�

3DUiJUDIR ~QLFR� 1D FRQWUDWDomR GRV VHUYLoRV D TXH VH UHIHUH R LQFLVR ,9
GHVWH DUWLJR SRGHUi R *HVWRU GR )1' HVWDEHOHFHU� DOWHUQDWLYD RX FXPXODWL�
YDPHQWH� QD FRPSRVLomR GD UHPXQHUDomR GRV FRQWUDWDGRV� SDJDPHQWR D
SUHoR IL[R RX FRPLVVLRQDGR� VHPSUH PHGLDQWH OLFLWDomR�

6HomR ,,,
'D 5HPXQHUDomR GR *HVWRU H GR 5HVVDUFLPHQWR GDV 'HVSHVDV

$UW� �� ² 3HOR H[HUFtFLR GD IXQomR GH DGPLQLVWUDGRU� R *HVWRU GR )1' IDUi
MXV j UHPXQHUDomR GH GRLV GpFLPRV SRU FHQWR GR YDORU OtTXLGR DSXUDGR HP
FDGD DOLHQDomR� SDUD FREHUWXUD GH VHXV FXVWRV RSHUDFLRQDLV�

� �º 3DUD HIHLWR GH GHWHUPLQDomR GD EDVH GH FiOFXOR GD UHPXQHUDomR GH
TXH WUDWD HVWH DUWLJR� FRQVLGHUD�VH YDORU OLTXLGR R DSXUDGR QDV DOLHQDo}HV�
GHGX]LGRV RV JDVWRV HIHWXDGRV FRP WHUFHLURV� GH DFRUGR FRP RV FULWpULRV
HVWDEHOHFLGRV SHOR &1'�
� �º $ UHPXQHUDomR GR *HVWRU GR )1'� VHUi SDJD TXDQGR GD OLTXLGDomR
ILQDQFHLUD GH FDGD DOLHQDomR� REVHUYDGDV DV QRUPDV DSURYDGDV SHOR
&1'�

$UW� �� ² 6HUmR UHVVDUFLGRV� SHOR WLWXODU GR 5'$ RX SHOR WLWXODU GDV TXRWDV
GR FDSLWDO GH VRFLHGDGH LQFOXtGD QR 31'� RV JDVWRV FRP VHUYLoRV GH
WHUFHLURV� LQFRUULGRV SHOR *HVWRU GR )1'� RX SRU yUJmR GD $GPLQLVWUDomR
GLUHWD RX LQGLUHWD UHVSRQViYHO SHOD H[HFXomR H DFRPSDQKDPHQWR GR
SURFHVVR GH GHVHVWDWL]DomR H UHODWLYRV D�

, ² SXEOLFDomR H SXEOLFLGDGH GR SURJUDPD GH GHVHVWDWL]DomR GD VR�
FLHGDGH�
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,, ² FRUUHWDJHP H SUHoR GH VHUYLoRV GH HPSUHVDV GH FRQVXOWRULD WpFQLFD�
DXGLWRULD RX GH RXWUR UDPR GH DWLYLGDGH QHFHVViULRV j H[HFXomR GR
SURMHWR GH GHVHVWDWL]DomR GD VRFLHGDGH�
,,, ² WD[DV� HPROXPHQWRV H GHPDLV HQFDUJRV RX GHVSHVDV UHODWLYRV DR
SURFHVVR GH GHVHVWDWL]DomR� LQFOXVLYH RXWURV FXVWRV HVSHFLILFDGRV SHOR
&1'�

� �º 2V JDVWRV GH TXH WUDWD R FDSXW GHVWH DUWLJR� DFUHVFLGRV GH HQFDUJRV�
VHUmR UHVVDUFLGRV TXDQGR GD OLTXLGDomR ILQDQFHLUD GH FDGD DOLHQDomR�
REVHUYDGDV DV QRUPDV DSURYDGDV SHOR &1'�
� �º 1RV FDVRV HP TXH D DOLHQDomR QmR YHQKD D VHU FRQFUHWL]DGD� RV JDVWRV
VHUmR FREUDGRV SRU RFDVLmR GD GHYROXomR GDV Do}HV DR VHX WLWXODU RX GD
GHFLVmR GR &1' TXH DSURYDU D DOLHQDomR GDV PHVPDV� GH DFRUGR FRP RV
SURFHGLPHQWRV VLPSOLILFDGRV GHILQLGRV SDUD DV Do}HV GHSRVLWDGDV QR )1'�
FRQIRUPH R 'HFUHWR ������ GH � GH PDUoR GH �����

$UW� �� ²1D KLSyWHVH GH DOLHQDomR GH SDUWLFLSDo}HV PLQRULWiULDV� FXMR YDORU
VHMD GH SHTXHQDPRQWD� D MXt]R GR*HVWRU GR )1'� SRGHUmR VHU GLVSHQVDGRV
D FREUDQoD GH UHPXQHUDomR H R UHVVDUFLPHQWR GRV JDVWRV GH TXH WUDWDP RV
DUWV� �� H �� GHVWH 'HFUHWR�

&$3t78/2 9,,,
'R 3URFHVVR GH 'HVHVWDWL]DomR

6HomR ,
'D 'LYXOJDomR H GRV (GLWDLV

$UW� �� ² 3DUD VDOYDJXDUGD GR FRQKHFLPHQWR S~EOLFR GDV FRQGLo}HV HP TXH
VH SURFHVVDUi D DOLHQDomR GR FRQWUROH DFLRQiULR GD HPSUHVD� LQFOXVLYH
LQVWLWXLomR ILQDQFHLUD� LQFOXtGD QR 31'� DVVLP FRPR GH VXD VLWXDomR
HFRQ{PLFD� ILQDQFHLUD H RSHUDFLRQDO� VHUi GDGD DPSOD GLYXOJDomR GDV
LQIRUPDo}HV QHFHVViULDV� PHGLDQWH D SXEOLFDomR GR HGLWDO� QR 'LiULR 2ILFLDO
GD 8QLmR H HP MRUQDLV GH QRWyULD FLUFXODomR QDFLRQDO� GR TXDO FRQVWDUmR�
SHOR PHQRV� RV VHJXLQWHV HOHPHQWRV�

, ² MXVWLILFDWLYD GD GHVHVWDWL]DomR� FRP LQGLFDomR GR SHUFHQWXDO GR FDSLWDO
VRFLDO GD VRFLHGDGH D VHU DOLHQDGR�
,, ² D GDWD H R DWR TXH GHWHUPLQRX D FRQVWLWXLomR GD HPSUHVD RULJLQDULD�
PHQWH HVWDWDO RX� VH HVWDWL]DGD� GDWD� DWR H PRWLYRV TXH GHWHUPLQDUDP
VXD HVWDWL]DomR�
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,OO ² R SDVVLYR GH FXUWR H ORQJR SUD]R GDV VRFLHGDGHV�
,9 ² D VLWXDomR HFRQ{PLFR�ILQDQFHLUD GD VRFLHGDGH� HVSHFLILFDQGR OXFURV
RX SUHMXt]RV� HQGLYLGDPHQWR LQWHUQR H H[WHUQR� QRV FLQFR ~OWLPRV H[HU�
FtFLRV�
9 ² SDJDPHQWR GH GLYLGHQGRV j 8QLmR RX D VRFLHGDGHV SRU HVVD FRQWUR�
ODGDV GLUHWD RX LQGLUHWDPHQWH� H DSRUWH GH UHFXUVRV j FRQWD FDSLWDO�
SURYLGRV GLUHWD RX LQGLUHWDPHQWH SHOD 8QLmR� QRV ~OWLPRV TXLQ]H DQRV�
9, ² VXPiULR GRV HVWXGRV GH DYDOLDomR�
9,, ² FULWpULR GH IL[DomR GR YDORU GH DOLHQDomR� FRP EDVH QRV HVWXGRV GH
DYDOLDomR�
9,,, ² PRGHODJHP GH YHQGD R YDORU PtQLPR GD SDUWLFLSDomR D VHU
DOLHQDGD�
,; ² LQGLFDomR� VH IRU R FDVR� GH TXH VHUi FULDGD DomR GH FODVVH HVSHFLDO
H RV SRGHUHV QHOD FRPSUHHQGLGRV�

� �º ([FOXtGDV DV LQIRUPDo}HV TXH GLJDP UHVSHLWR D PDWpULDV UHODFLRQDGDV�
FRP VHJUHGR GH LQG~VWULD RX GH FRPpUFLR� R &1' DVVHJXUDUi� D TXDOTXHU
LQWHUHVVDGR� DFHVVR DRV HVWXGRV GH DYDOLDomR HFRQ{PLFD H SDWULPRQLDO� DSyV
D SXEOLFDomR GR UHVSHFWLYR HGLWDO GDV Do}HV RX EHQV H D DSUHFLDomR GRV
UHIHULGRV HVWXGRV SHOR &RQVHOKR�

� �º 2 GLVSRVWR QR SDUiJUDIR DQWHULRU QmR VH DSOLFD TXDQGR VH WUDWDU GH
DOLHQDomR GH SDUWLFLSDo}HV PLQRULWiULDV�

� �º1RV FDVRV HP TXH R SURFHVVR GH GHVHVWDWL]DomR UHTXHUHU D DEHUWXUD GH
VDOD GH LQIRUPDo}HV FRQWHQGR GDGRV H GRFXPHQWRV GH LQWHUHVVH GD HP�
SUHVD� SRGHUi R &1' GHWHUPLQDU TXH DSHQDV JUXSRV TXDOLILFDGRV WHQKDP
DFHVVR j PHVPD�
� �º 2 &1' IL[DUi R SUD]R D VHU REVHUYDGR HQWUH D SXEOLFDomR GR HGLWDO H
D GDWD GH DOLHQDomR� UHVSHLWDGR R LQWHUYDOR PtQLPR GH TXLQ]H GLDV�
� �º (YHQWXDLV DOWHUDo}HV GHYHUmR VHU GLYXOJDGDV QR 'LiULR 2ILFLDO GD 8QLmR
H QRV MRUQDLV HP TXH R HGLWDO KRXYHU VLGR RULJLQDOPHQWH SXEOLFDGR� KLSyWHVH
HP TXH D DOLHQDomR UHDOL]DU�VH�i� QR PtQLPR� TXLQ]H GLDV DSyV D UHIHULGD
GLYXOJDomR�

$UW� �� ² $ DOLHQDomR GH SDUWLFLSDo}HV PLQRULWiULDV� DWUDYpV GH QHJRFLDomR
QRUPDO RX SUHJmR HVSHFLDO HP EROVD GH YDORUHV� VHUi GLYXOJDGD SHORV PHLRV
SUySULRV GR PHUFDGR GH FDSLWDLV FRP D SXEOLFDomR� FRQIRUPH R FDVR� GRV
HGLWDLV H[LJLGRV VHJXQGR UHJUDV IL[DGDV SHOD &90�
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6HomR ,,
'RV 3URFHGLPHQWRV GH $YDOLDomR

$UW� �� ² $ GHWHUPLQDomR GR SUHoR PtQLPR GRV DWLYRV LQFOXtGRV QR 31'�
SDUD GHVHVWDWL]DomR PHGLDQWH DV PRGDOLGDGHV RSHUDFLRQDLV SUHYLVWDV QR DUW�
�º GHVWH 'HFUHWR� OHYDUi HP FRQVLGHUDomR RV HVWXGRV HODERUDGRV FRP EDVH
QD DQiOLVH GHWDOKDGD GDV FRQGLo}HV GH PHUFDGR� GD VLWXDomR HHFRQ{PLFR�
ILQDQFHLUD H GDV SHUVSHFWLYDV GH UHQWDELOLGDGH GD VRFLHGDGH�

� �º2V HVWXGRV D TXH VH UHIHUH R FDSXW GHVWH DUWLJR GHYHUmR LQGLFDU R YDORU
HFRQ{PLFR GD HPSUHVD EHP FRPR RXWURV SDUkPHWURV TXH YHQKDP D VHU
MXOJDGRV QHFHVViULRV j IL[DomR GR YDORU GH DOLHQDomR�

� �º2 YDORU GH OLTXLGDomR GD VRFLHGDGH REMHWR GH GHVHVWDWL]DomR VRPHQWH
GHYHUi VHU FDOFXODGR SDUD RV HIHLWRV GR � �º GHVWH DUWLJR QRV FDVRV HP TXH
IRU DGHTXDGR UHFRPHQGDU D OLTXLGDomR GD VRFLHGDGH�
� �º 3DUD RV HIHLWRV GR GLVSRVWR QHVWH DUWLJR� FRQVLGHUD�VH YDORU HFRQ{PLFR
GD HPSUHVD DTXHOH FDOFXODGR D SDUWLU GD SURMHomR GR VHX IOX[R GH FDL[D
RSHUDFLRQDO� DMXVWDGR SHORV YDORUHV GRV GLUHLWRV H REULJDo}HV QmR YLQFXODGRV
jV VXDV DWLYLGDGHV RSHUDFLRQDLV� EHP FRPR SHORV YDORUHV TXH UHIOLWDP
FRQWLQJrQFLDV H RXWURV HIHLWRV�
��º$VDo}HVGHVRFLHGDGH LQFOXtGDQR31'RIHUWDGDVDHPSUHJDGRVHDRS~EOLFR
HP JHUDO� PHGLDQWH GLVWULEXLomR QRPHUFDGR DFLRQiULR� EHP FRPR HPEORFR GH
Do}HV TXH IRUHPD OHLOmR� SRGHUmR WHU SUHoRV H FRQGLo}HV GLIHUHQFLDGRVGDTXHODV
REMHWR GD DOLHQDomR GR FRQWUROH DFLRQiULR RX GD RIHUWD GH EORFR HVWUDWpJLFR�
� �º 3DUD RV HIHLWRV GR GLVSRVWR QR SDUiJUDIR DQWHULRU� R &1' GHYHUi IL[DU
R SUHoRPtQLPR GDV GHPDLV Do}HV D VHUHP RIHUWDGDV� GH IRUPD D FRPSHQVDU
D UHGXomR QR YDORU GDV Do}HV REMHWR GDV RIHUWDV HVSHFLDLV�
� �º1DV RIHUWDV DR S~EOLFR HPJHUDO� TXDQGRDV Do}HV REMHWRGHDOLHQDomR IRUHP
GH HVSpFLHV RX FODVVHV GLIHUHQWHV RX TXDQGR DVPHVPDV Mi IRUHP QHJRFLDGDV HP
EROVDV GH YDORUHV� SRGHUi R &1' IL[DU R SUHoR PtQLPR SRU RXWURV FULWpULRV�
FRQVLGHUDQGR DV FDUDFWHUtVWLFDV GRV YDORUHV PRELOLiULRV REMHWR GH FDGD RIHUWD�
� �º 3RGHUi R &1' UHFRUUHU D RXWURV FULWpULRV SDUD IL[DomR GR SUHoRPtQLPR
QR FDVR GDV Do}HV TXH UHPDQHVFHUHP QR )1' SRU SUD]R VXSHULRU D GR]H
PHVHV FRQWDGRV GD GDWD GD DOLHQDomR GR FRQWUROH RX EORFR HVWUDWpJLFR GDV
Do}HV GH HPLVVmR GD HPSUHVD GHVHVWDWL]DGD�
� �º 1D IL[DomR GR SUHoR PtQLPR GH DOLHQDomR GH SDUWLFLSDomR VRFLHWiULD
HP VRFLHGDGH FRQFHVVLRQiULD RX SHUPLVVLRQiULD GH VHUYLoRV S~EOLFRV RX GH
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EHQV GR VHX DWLYR SDWULPRQLDO� VHUmR OHYDGRV HP FRQWD RV FULWpULRV GH IL[DomR
H UHYLVmR WDULIiULD H RXWUDV FRQGLo}HV SUHYLVWDV QRV DWRV GH FRQFHVVmR RX
SHUPLVVmR H[LVWHQWHV RX TXH YLHUHP D VHU H[SHGLGRV�
� �º � $ FRPSHWrQFLD SUHYLVWD QRV �� �º� �º H �º GHVWH DUWLJR� QR FDVR GH
LQVWLWXLo}HV ILQDQFHLUDV� p GR&01� SRU SURSRVWD GR %DQFR &HQWUDO GR %UDVLO�

$UW� �� ² 2 SUHoR PtQLPR VHUi IL[DGR FRP EDVH HP HVWXGRV GH DYDOLDomR�
HODERUDGRV SRU GXDV HPSUHVDV FRQWUDWDGDV PHGLDQWH OLFLWDomR S~EOLFD
SURPRYLGD SHOR *HVWRU GR )1' RX SHORV yUJmRV UHVSRQViYHLV GH TXH WUDWDP
R � �º GR DUW� �� H R DUW� �� GHVWH 'HFUHWR�

� �º +DYHQGR GLYHUJrQFLD TXDQWR DR SUHoR PtQLPR UHFRPHQGDGR QDV
DYDOLDo}HV� VXSHULRU D YLQWH SRU FHQWR� VHUi IDFXOWDGR DR &1' GHWHUPLQDU D
FRQWUDWDomR GH WHUFHLUR DYDOLDGRU� SDUD VH PDQLIHVWDU� HP DWp VHVVHQWD GLDV�
VREUH DV DYDOLDo}HV� KLSyWHVH HP TXH R UHVSHFWLYR HVWXGR WDPEpP VHUYLUi
GH EDVH SDUD D GHWHUPLQDomR GR SUHoR PtQLPR�
� �º 1D KLSyWHVH GH FRQWUDWDomR GH WHUFHLUR DYDOLDGRU� R yUJmR FRQWUDWDQWH
FRORFDUi j GLVSRVLomR GR FRQWUDWDGR WRGD D GRFXPHQWDomR UHIHUHQWH DRV
HVWXGRV H VHUYLoRV Mi HODERUDGRV�
� �º2&1' SRGHUi GHWHUPLQDU D UHYLVmR GRV HVWXGRV GH DYDOLDomR� QR FDVR
GH HYHQWRV UHOHYDQWHV RFRUULGRV DSyV D HODERUDomR GRV PHVPRV�

$UW� �� ² 2 SUHoR PtQLPR GH DOLHQDomR� DSURYDGR SHOR &1'� VHUi VXE�
PHWLGR j KRPRORJDomR GR yUJmR GH GHOLEHUDomR FRPSHWHQWH GD HPSUHVD
WLWXODU GDV Do}HV RX TXRWDV LQFOXtGDV QR 31'�

� �º $ 5HVROXomR GR &1' TXH DSURYDU DV FRQGLo}HV JHUDLV GH GHVHVWDWL]DomR
VHUi XWLOL]DGD SHOR UHSUHVHQWDQWH GR WLWXODU GDV Do}HV RX EHQV FRPR LQVWUXomR GH
YRWR SDUD GHOLEHUDomR GR yUJmR FRPSHWHQWH D TXH DOXGH R FDSXW GHVWH DUWLJR�
� �º 2 GLVSRVWR QHVWH DUWLJR QmR VH DSOLFD DRV FDVRV GH DOLHQDomR GH Do}HV�
EHQV RX GLUHLWRV TXDQGR GLUHWDPHQWH GHWLGRV SHOD 8QLmR�

6HomR ,,,
'RV 3URFHGLPHQWRV 6LPSOLILFDGRV

$UW� �� ² 2 &1' SRGHUi HVWDEHOHFHU SURFHGLPHQWRV VLPSOLILFDGRV SDUD RV
SURFHVVRV GH GHVHVWDWL]DomR� LQFOXVLYH SDUD D IL[DomR GR SUHoR PtQLPR� HP
FDVRV WDLV FRPR�

��



, ² GHVHVWDWL]DomR GH HPSUHVDV GH SHTXHQR H PpGLR SRUWH�

,, ² GHVHVWDWL]DomR GH HPSUHVDV FRP Do}HV QHJRFLDGDV HP EROVD GH
YDORUHV�

,,, ² GHVHVWDWL]DomR GH SDUWLFLSDo}HV PLQRULWiULDV�

,9 ² DOLHQDomR� DUUHQGDPHQWR� ORFDomR� FRPRGDWR RX FHVVmR GH EHQV H
LQVWDODo}HV�

9 ² GHVHVWDWL]DomR GH VHUYLoRV S~EOLFRV REMHWR GH FRQFHVVmR� SHUPLVVmR
RX DXWRUL]DomR� FXMR SRUWH RX RXWUDV FDUDFWHUtVWLFDV HVSHFLILFDV� D FULWpULR
GR &1'� LQGLTXHP VHU HVVH R SURFHGLPHQWR DGHTXDGR DR FDVR�

3DUiJUDIR ~QLFR� 3DUD RV HIHLWRV GR GLVSRVWR QHVWH DUWLJR� D GHILQLomR GH
HPSUHVD GH SHTXHQR H PpGLR SRUWH VHUi DTXHOD DGRWDGD SHOR %1'(6�

6HomR ,9
'D $OLHQDomR GH $o}HV

$UW� �� ² $ DOLHQDomR GH Do}HV GDV FRPSDQKLDV D VHUHP GHVHVWDWL]DGDV VHUi
HIHWXDGD PHGLDQWH�

, ² OHLOmR S~EOLFR� HP SUHJmR HVSHFLDO RX DWUDYpV GH HQYHORSHV IHFKDGRV�
RX DWUDYpV GH XPD FRPELQDomR GHVWDV IRUPDV� HP EROVD GH YDORUHV GR
3DtV�

,, ² GLVWULEXLomR GH Do}HV D SUHoR IL[R� QR 3DtV RX QR H[WHULRU� SUHIHUHQ�
FLDOPHQWH GHPRGR D SURSLFLDU VXD SXOYHUL]DomR DR S~EOLFR� LQFOXVLYH DRV
DFLRQLVWDV PLQRULWiULRV� DRV HPSUHJDGRV� DRV IRUQHFHGRUHV H DRV FRQVX�
PLGRUHV�

,,, ² RXWUD IRUPD GH RIHUWD S~EOLFD DGPLWLGD SHOD OHJLVODomR GR PHUFDGR
GH FDSLWDLV�

� �º1R FDVR GH SXOYHUL]DomR GR EORFR GH Do}HV GH FRQWUROH� R &1' WRPDUi
DV SURYLGrQFLDV SDUD TXH VHMDP LQVWLWXtGRV PHFDQLVPRV GH SUHVHUYDomR GD
HVWDELOLGDGH GRV yUJmRV DGPLQLVWUDWLYRV GD VRFLHGDGH�

� �º 2 &1' SRGHUi IL[DU� HP FDGD SURFHVVR GH GHVHVWDWL]DomR� R OLPLWH
Pi[LPR GH Do}HV GR FDSLWDO GD VRFLHGDGH TXH SRGHUi VHU DGTXLULGR SRU
SDUWLFLSDQWH RX JUXSR GH SDUWLFLSDQWH QR SURFHVVR GH GHVHVWDWL]DomR�
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6HomR 9
'D $OLHQDomR GH 4XRWDV

$UW� �� ² 2 GLVSRVWR QR DUWLJR DQWHULRU DSOLFD�VH� QR TXH FRXEHU� j
GHVHVWDWL]DomR GH VRFLHGDGH SRU TXRWDV GH UHVSRQVDELOLGDGH OLPLWDGD�

6HomR 9,
'D 'LVVROXomR� /LTXLGDomR H ([WLQomR

$UW� �� ² $ GLVVROXomR H D OLTXLGDomR GH VRFLHGDGH LQFOXtGD QR 31'
REVHUYDUmR DV GLVSRVLo}HV OHJDLV DSOLFiYHLV j PDWpULD� H� QR TXH FRXEHU� DV
GLVSRVLo}HV GD /HL ������ GH �� GH DEULO GH �����

3DUiJUDIR ~QLFR� 1R FDVR GH R &1' GHOLEHUDU VREUH D GLVVROXomR GH
HPSUHVD LQFOXtGD QR 31'� GHYHUi FRPXQLFDU WDO GHFLVmR DR 0LQLVWpULR GD
$GPLQLVWUDomR H 5HIRUPD GR (VWDGR� GHYHQGR HVWH� QRV WULQWD GLDV VHJXLQWHV
DR UHFHELPHQWR GD FRPXQLFDomR� WRPDU DV PHGLGDV OHJDLV FDEtYHLV SDUD D
QRPHDomR GR OLTXLGDQWH� IL[DQGR� LQFOXVLYH� SUD]R SDUD R WpUPLQR GD
OLTXLGDomR�

6HomR 9,,
'D 3DUWLFLSDomR GH (VWUDQJHLURV

$UW� �� ² $ DOLHQDomR GH Do}HV D SHVVRDV ItVLFDV RX MXUtGLFDV HVWUDQJHLUDV
SRGHUi DWLQJLU FHP SRU FHQWR GR FDSLWDO YRWDQWH� VDOYR GLVSRVLomR OHJDO RX
PDQLIHVWDomR H[SUHVVD GR 3RGHU ([HFXWLYR� TXH GHWHUPLQH SHUFHQWXDO
LQIHULRU�

6HomR 9,,,
'D 3DUWLFLSDomR GRV (PSUHJDGRV

$UW� �� ²$RV HPSUHJDGRV GH HPSUHVDV FRQWURODGDV� GLUHWD RX LQGLUHWDPHQWH
SHOD 8QLmR� LQFOXtGDV QR 31'� p DVVHJXUDGD D RIHUWD GH SDUWH GDV Do}HV
UHSUHVHQWDWLYDV GH VHX FDSLWDO� VHJXQGR RV SULQFtSLRV HVWDEHOHFLGRV QHVWH
'HFUHWR H FRQGLo}HV HVSHFtILFDV D VHUHP DSURYDGDV SHOR &1'� LQFOXVLYH
TXDQWR D�

, ² GLVSRQLELOLGDGH SRVWHULRU GDV Do}HV�
,, ² TXDQWLGDGH D VHU LQGLYLGXDOPHQWH DGTXLULGD�
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3DUiJUDIR ~QLFR� $ RIHUWD GH TXH WUDWD R FDSXW GHVWH DUWLJR VHUi GH SHOR
PHQRV GH] SRU FHQWR GDV Do}HV GR FDSLWDO VRFLDO GHWLGDV GLUHWD RX LQGLUH�
WDPHQWH� SHOD 8QLmR� SRGHQGR WDO SHUFHQWXDO PtQLPR VHU UHYLVWR SHOR &1'�
FDVR RPHVPR VHMD LQFRPSDWtYHO FRPRPRGHOR GH GHVHVWDWL]DomR DSURYDGR�

$UW� �� ² $ SDUWLFLSDomR GRV HPSUHJDGRV QD DTXLVLomR GH Do}HV IDU�VH�i
RSFLRQDOPHQWH� SRU LQWHUPpGLR GR FOXEH GH LQYHVWLPHQWR GH TXH WUDWD R
'HFUHWR ������ GH �� GH GH]HPEUR GH ����� FRQVWLWXtGR SDUD UHSUHVHQWi�
ORV OHJDOPHQWH� LQFOXVLYH FRPR VXEVWLWXWR SURFHVVXDO�

$UW� �� ² 6mR QXORV GH SOHQR GLUHLWR FRQWUDWRV RX QHJyFLRV MXUtGLFRV GH
TXDOTXHU HVSpFLH RQGH R HPSUHJDGR ILJXUH FRPR LQWHUPHGLiULR GH WHUFHLUR
QD DTXLVLomR GH Do}HV FRP LQFHQWLYR� HP WURFD GH YDQWDJHP SHFXQLiULD RX
QmR�

� �º2FOXEH GH LQYHVWLPHQWR WHP OHJLWLPLGDGH DWLYD SDUD SURSRU DomR FRQWUD
RV HQYROYLGRV QHVVD RSHUDomR IUDXGXOHQWD� UHWHQGR RV FRUUHVSRQGHQWHV
WtWXORV PRELOLiULRV� VH HVWDWXWDULDPHQWH GLVSRQtYHLV�
� �º 2 0LQLVWpULR 3~EOLFR� HP WRPDQGR FRQKHFLPHQWR GHVVD DomR MXGLFLDO
RX LQVWDGR SRU UHSUHVHQWDomR� DGRWDUi DV SURYLGrQFLDV QHFHVViULDV j GHWHU�
PLQDomR GD UHVSRQVDELOLGDGH FULPLQDO� EHP FRPR VROLFLWDUi ILVFDOL]DomR SRU
SDUWH GD 6HFUHWDULD GD 5HFHLWD )HGHUDO� GR 0LQLVWpULR GR 7UDEDOKR H GR
,QVWLWXWR 1DFLRQDO GR 6HJXUR 6RFLDO� VHP SUHMXt]R GH LQVSHo}HV SRU yUJmRV
HVWDGXDLV H PXQLFLSDLV� QR kPELWR GH VXDV FRPSHWrQFLDV� FRP YLVWDV j
LGHQWLILFDomR GRV HIHLWRV SURGX]LGRV SHOD PHVPD RSHUDomR�

6HomR ,;
'RV 0HLRV GH 3DJDPHQWR

$UW� �� ²1RSDJDPHQWR GR SUHoR GH DTXLVLomR GRV EHQV HGLUHLWRV QR kPELWR
GR 31' H REVHUYDGDV RXWUDV GLVSRVLo}HV TXH YHQKDP D VHU EDL[DGDV SHOR
3UHVLGHQWH GD 5HS~EOLFD� VHUmR DWHQGLGRV RV VHJXLQWHV SULQFtSLRV�

, ² DGPLVVmR GH PRHGD FRUUHQWH�
,, ² DGPLVVmR� FRPR PHLR GH SDJDPHQWR QR kPELWR GR 31'� GDV
2EULJDo}HV GR )XQGR 1DFLRQDO GH 'HVHVWDWL]DomR ² 2)1'� GDV /HWUDV
+LSRWHFiULDV GD &DL[D (FRQ{PLFD )HGHUDO ² /+�&()� EHP FRPR GRV
WtWXORV H FUpGLWRV Mi UHQHJRFLDGRV� H TXH QR PRPHQWR GD UHQHJRFLDomR
HUDP SDVVtYHLV GHVVD XWLOL]DomR�
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,,, ² DGPLVVmR� FRPR PHLR GH SDJDPHQWR QR kPELWR GR 31'� GH WtWXORV
H FUpGLWRV OtTXLGRV H FHUWRV GLUHWDPHQWH FRQWUD D 8QLmR� RX FRQWUD
HQWLGDGHV SRU HOD FRQWURODGDV� LQFOXVLYH DTXHODV HP SURFHVVR GH OLTXL�
GDomR� GHVGH TXH JR]HP GH JDUDQWLD RX FR�REULJDomR GR 7HVRXUR
1DFLRQDO H TXH YHQKDP D VHU UHQHJRFLDGRV SHOD 6HFUHWDULD GR 7HVRXUR
1DFLRQDO ² 671�

� �º23UHVLGHQWH GD 5HS~EOLFD� SRU UHFRPHQGDomR GR &1'� SRGHUi LQFOXLU
QRYRV PHLRV GH SDJDPHQWR H PRGDOLGDGHV RSHUDFLRQDLV QR 31'�
� �º2 SHUFHQWXDO GR SDJDPHQWR HP PRHGD FRUUHQWH� GR SUHoR GDV Do}HV�
EHQV H GLUHLWRV RX YDORUHV REMHWR GH DOLHQDomR� VHUi IL[DGR� FDVR D FDVR� SHOR
3UHVLGHQWH GD 5HS~EOLFD� SRU UHFRPHQGDomR GR &1' H� QR FDVR GH
LQVWLWXLo}HV ILQDQFHLUDV� SRU UHFRPHQGDomR GR &01�

6HomR ;
'D 8WLOL]DomR GRV 5HFXUVRV GD $OLHQDomR

$UW� �� ² 2V UHFXUVRV UHFHELGRV HP FDGD DOLHQDomR GHYHUmR VHU FRORFDGRV
j GLVSRVLomR GR DOLFLDQWH� SHOR YDORU OtTXLGR� GHGX]LGDV D UHPXQHUDomR H RV
FXVWRV SUHYLVWRV QRV DUWV� �� H �� GHVWH 'HFUHWR� RX� TXDQGR IRU R FDVR�
WUDQVIHULGRV DR 7HVRXUR 1DFLRQDO� QR SUD]R Pi[LPR GH WULQWD GLDV D FRQWDU
GD GDWD GR HIHWLYR UHFHELPHQWR GRV UHFXUVRV SHOR *HVWRU GR )1'� DFUHVFL�
GRV GR UHQGLPHQWR OLTXLGR GH DSOLFDomR ILQDQFHLUD HIHWXDGD GH DFRUGR FRP
RV FULWpULRV HVWDEHOHFLGRV SHOR &1'�

$UW� �� ²2EVHUYDGRV RV SULYLOpJLRV OHJDLV� R WLWXODU GRV UHFXUVRV RULXQGRV GD
YHQGD GH Do}HV RX GH EHQV GHYHUi XWLOL]i�ORV� SULRULWDULDPHQWH� QD TXLWDomR
GH VXDV GtYLGDV YHQFLGDV H YLQFHQGDV SHUDQWH D 8QLmR�

3DUiJUDIR ~QLFR� $V FRQGLo}HV H FULWpULRV SDUD D TXLWDomR GDV GtYLGDV GH
TXH WUDWD R FDSXW GHVWH DUWLJR VHUmR HVWDEHOHFLGRV SHOR 0LQLVWpULR GD
)D]HQGD� HP FDGD FDVR� FRQVLGHUDQGR DV FDUDFWHUtVWLFDV GH FDGD GtYLGD�

$UW� �� ² $SyV DV TXLWDo}HV D TXH VH UHIHUH R DUWLJR DQWHULRU RX QD KLSyWHVH
GH R DOLHQDQWH QmR VHU GHYHGRU GD 8QLmR� R VDOGR GRV UHFXUVRV UHFHELGRV
HPPRHGD FRUUHQWH� WtWXORV H FUpGLWRV VHUi SHUPXWDGR SRU 1RWDV GR 7HVRXUR
1DFLRQDO VpULH 3�171�3� RX DLQGD� D FULWpULR GD 8QLmR� QR FDVR GH WtWXORV H
FUpGLWRV� SRU FUpGLWRV VHFXULWL]DGRV GH UHVSRQVDELOLGDGH GR 7HVRXUR 1D�
FLRQDO�
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� �º $V 171�3 H RV FUpGLWRV VHFXULWL]DGRV WHUmR DV VHJXLQWHV FDUDFWHUtVWLFDV�
, ² QRPLQDWLYRV H LQDOLHQiYHLV� FRP H[FHomR GR GLVSRVWR QR � �º GHVWH
DUWLJR�
,, ² SUD]R PtQLPR GH TXLQ]H DQRV� D FRQWDU GD GDWD GD OLTXLGDomR
ILQDQFHLUD GD DOLHQDomR QR kPELWR GR 31'�
,,, ² MXURV GH VHLV SRU FHQWR DR DQR�
,9 ² DWXDOL]DomR GR YDORU QRPLQDO SRU tQGLFH FDOFXODGR FRP EDVH QD 7D[D
5HIHUHQFLDO ² 75 GR GLD SULPHLUR GR PrV DQWHULRU�
9 ² SDJDPHQWR GH SULQFLSDO H MXURV QR YHQFLPHQWR�

� �º 3DUD HIHLWR GD SHUPXWD D TXH VH UHIHUH R FDSXW GHVWH DUWLJR� R YDORU GRV
WtWXORV H FUpGLWRV VHUi DSXUDGR VXEVWLWXLQGR�VH� GHVGH D GDWD GD OLTXLGDomR
ILQDQFHLUD GD UHVSHFWLYD DOLHQDomR GDV Do}HV H EHP� RV HQFDUJRV RULJLQDLV
SHOD DWXDOL]DomR PRQHWiULD H SHOD UHPXQHUDomR� SUHYLVWDV QDV DOtQHDV ´Fµ H
´Gµ GR SDUiJUDIR DQWHULRU� SUR UDWD GLH�
� �º2V GHWHQWRUHV GDV 171�3 H GRV FUpGLWRV VHFXULWL]DGRV� D VHUHP HPLWLGRV
SHOR 7HVRXUR HP GHFRUUrQFLD GD SHUPXWD GH TXH WUDWD R FDSXW GHVWH DUWLJR�
SRGHUmR XWLOL]i�ORV� DR SDU� SDUD�
, ² SDJDPHQWR GH GtYLGDV SUySULDV YHQFLGDV RX YLQFHQGDV SDUD FRP D
8QLmR RX FRP HQWLGDGHV LQWHJUDQWHV GD $GPLQLVWUDomR 3~EOLFD )HGHUDO�
PHGLDQWH H[SUHVVD DQXrQFLD GR FUHGRU�
,, ² SDJDPHQWR GH GtYLGDV GH WHUFHLURV YHQFLGDV RX YLQFHQGDV SDUD FRP D
8QLmR RX FRP HQWLGDGHV LQWHJUDQWHV GD $GPLQLVWUDomR 3~EOLFD )HGHUDO�
PHGLDQWH H[SUHVVD DXWRUL]DomR GR 0LQLVWUR GH (VWDGR GD )D]HQGD H GRV
0LQLVWURVGH(VWDGRVREFXMD VXSHUYLVmR VHHQFRQWUHPDVHQWLGDGHVHQYROYLGDV�
,,, ² WUDQVIHUrQFLD� D TXDOTXHU WtWXOR� SDUD HQWLGDGH LQWHJUDQWH GD $GPLQLV�
WUDomR 3~EOLFD )HGHUDO�

� �º e YHGDGD D XWLOL]DomR GDV 171�3 H GRV FUpGLWRV VHFXULWL]DGRV UHFHELGRV
HP GHFRUUrQFLD GD SHUPXWD GH TXH WUDWD R FDSXW GHVWH DUWLJR� FRPR PHLR
GH SDJDPHQWR SDUD DTXLVLomR GH EHQV H GLUHLWRV QR kPELWR GR 31'�
� �º $ 671 SRGHUi DXWRUL]DU R WLWXODU GRV UHFXUVRV RULXQGRV GD YHQGD GH
Do}HV RX GH EHQV D XWLOL]DU WtWXORV UHFHELGRV� GH HPLVVmR GH WHUFHLURV� SDUD
SDJDPHQWR D HVVHV WHUFHLURV RX D RXWURV DOLHQDQWHV QR kPELWR GR 31'�
� �º 2V WtWXORV H FUpGLWRV UHFHELGRV QR kPELWR GR 31' SRGHUmR VHU
DWXDOL]DGRV H UHPXQHUDGRV SHORV PHVPRV tQGLFHV GDV 1RWDV GR 7HVRXUR
1DFLRQDO RX GRV FUpGLWRV VHFXULWL]DGRV D VHUHPXWLOL]DGRV QD SHUPXWD� GHVGH
D GDWD GD OLTXLGDomR ILQDQFHLUD GD UHVSHFWLYD DOLHQDomR GDV Do}HV RX EHQV�
� �º $ 671 DSUHVHQWDUi DR &1' UHODWyULR DQXDO VREUH D GHVWLQDomR GRV
UHFXUVRV LQJUHVVDGRV QR 7HVRXUR 1DFLRQDO� GHFRUUHQWHV GH GHVHVWDWL]Do}HV�
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&$3Ì78/2 ,;
'LVSRVLo}HV *HUDLV

6HomR ,
'D 5HVSRQVDELOLGDGH GRV 6HUYLGRUHV H GDV ,QIRUPDo}HV 6REUH DV

6RFLHGDGHV

$UW� �� ²2V VHUYLGRUHV GD $GPLQLVWUDomR 3~EOLFD )HGHUDO GLUHWD H DXWiUTXLFD
UHVSRQGHUmR� QRV WHUPRV GD OHL� SRU HYHQWXDLV Do}HV RX RPLVV}HV TXH
LPSHoDP RX SUHMXGLTXHP R FXUVR GRV SURFHVVRV GH GHVHVWDWL]DomR�

$UW� �� ²2V DGPLQLVWUDGRUHV GDV VRFLHGDGHV LQFOXtGDV QR 31' VmR UHVSRQ�
ViYHLV SHOD H[DWLGmR H SHOR IRUQHFLPHQWR� HP WHPSR KiELO� GDV LQIRUPDo}HV
QHFHVViULDV j LQVWUXomR GR SURFHVVR GH GHVHVWDWL]DomR�

6HomR ,,
'RV $WRV 'HSHQGHQWHV GH $XWRUL]DomR GR &RQVHOKR 1DFLRQDO GH

'HVHVWDWL]DomR

$UW� �� ² $ SDUWLU GH VXD LQFOXVmR QR 31'� D VRFLHGDGH QmR SRGHUi�

, ² DOLHQDU HOHPHQWRV GR VHX DWLYR SHUPDQHQWH RX DGTXLULU EHQV TXH QHOH
YHQKDP D VHU UHJLVWUDGRV VHP SUpYLD DXWRUL]DomR GR &1'� H[FHWR RV
QHFHVViULRV j PDQXWHQomR H RSHUDomR GD HPSUHVD�
,, ² FRQWUDLU REULJDo}HV ILQDQFHLUDV VHP SUpYLD DXWRUL]DomR GR &1'�
H[FHWR DTXHODV QHFHVViULDV j PDQXWHQomR H RSHUDomR GD HPSUHVD�

3DUiJUDIR ~QLFR�$SDUWLU GD IL[DomR� SHOR &1'� GR SUHoRPtQLPR GDV Do}HV
RX EHQV REMHWR GH DOLHQDomR� D VRFLHGDGH QmR SRGHUi SUDWLFDU DWRV TXH
LPSOLTXHP GLPLQXLomR GR VHX SDWULP{QLR OtTXLGR� LQFOXVLYH GLVWULEXLomR GH
GLYLGHQGRV H UHGXomR GH FDSLWDO PHGLDQWH GLVWULEXLomR GH UHVHUYDV� VHP
SUpYLD DXWRUL]DomR GR &1'�

6HomR ,,,
'DV 3URLELo}HV

$UW� �� ² e YHGDGR DRV VHUYLGRUHV TXH SDUWLFLSHP GRV WUDEDOKRV GR &1'�
DRV VHUYLGRUHV GRV yUJmRV GH TXH WUDWDP RV �� �º H �º GR DUW� �� H R DUW� ��
GHVWH 'HFUHWR� DRV IXQFLRQiULRV GR *HVWRU GR )1'� H UHVSHFWLYRV F{QMXJHV
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H SDUHQWHV DWp VHJXQGR JUDX� GLUHWDPHQWH RX SRU LQWHUPpGLR GH VRFLHGDGH
VRE VHX FRQWUROH�

, ² SDUWLFLSDU GDV OLFLWDo}HV SURPRYLGDV QR kPELWR GR 31'�
,, ² DGTXLULU SDUWLFLSDo}HV VRFLHWiULDV RX HOHPHQWRV GR DWLYR SDWULPRQLDO
GH VRFLHGDGHV LQFOXtGDV QR 31'�

� �º 2 GLVSRVWR QHVWH DUWLJR DSOLFD�VH jV PRGDOLGDGHV RSHUDFLRQDLV GH
SULYDWL]DomR PHGLDQWH DOLHQDomR� DUUHQGDPHQWR� ORFDomR� FRPRGDWR RX
FHVVmR GH EHQV H LQVWDODo}HV GH VRFLHGDGH LQFOXtGD QR 31'�
� �º 1mR VH DSOLFD R GLVSRVWR QR LQFLVR ,, GHVWH DUWLJR TXDQGR VH WUDWDU GH
DTXLVLomR GH Do}HV SRU VXEVFULomR RX RXWUDV IRUPDV GH RIHUWD S~EOLFD�

6HomR ,9
8VR GH ,QIRUPDo}HV 3ULYLOHJLDGDV

$UW� �� ² e YHGDGR DRV VHUYLGRUHV TXH SDUWLFLSHP GRV WUDEDOKRV GR &1'�
EHP FRPR DRV DGPLQLVWUDGRUHV GDV VRFLHGDGHV H IXQFLRQiULRV GR *HVWRU GR
)1'� YDOHU�VH GH LQIRUPDo}HV VREUH R SURFHVVR GH SULYDWL]DomR� jV TXDLV
WHQKDP DFHVVR SULYLOHJLDGR HP UD]mR GR H[HUFtFLR GH VHX FDUJR� UHODWLYDV D
IDWR RX DWR UHOHYDQWH QmR GLYXOJDGR DR PHUFDGR�

3DUiJUDIR ~QLFR� 2V SDUWLFLSDQWHV JXDUGDUmR VLJLOR VREUH DV LQIRUPDo}HV
UHODWLYDV D DWR RX IDWR UHIHUHQWH DRV SURFHVVRV GH SULYDWL]DomR� DWp VXD
GLYXOJDomR DR S~EOLFR� H QmR VH XWLOL]DUmR GH LQIRUPDo}HV jV TXDLV WHQKDP
DFHVVR HP UD]mR GR H[HUFtFLR GR FDUJR� GH PRGR D REWHU� SDUD VL RX SDUD
RXWUHP� YDQWDJHP GH TXDOTXHU QDWXUH]D�

6HomR 9
'D 5HVSRQVDELOLGDGH GR $GPLQLVWUDGRU H GR $FLRQLVWD

$UW� �� ² 2V DFLRQLVWDV FRQWURODGRUHV H RV DGPLQLVWUDGRUHV GDV HPSUHVDV
LQFOXtGDV QR 31' DGRWDUmR� QRV SUD]RV HVWDEHOHFLGRV� DV SURYLGrQFLDV TXH
YLHUHP D VHU GHWHUPLQDGDV SHOR &1'� QHFHVViULDV j LPSODQWDomR GRV
SURFHVVRV GH DOLHQDomR�

� �º 6HUmR SHVVRDOPHQWH UHVSRQViYHLV� QD IRUPD GD OHL� SHOD UHDOL]DomR GR
GHSyVLWR H SHOD RXWRUJD GR PDQGDWR SUHYLVWRV QR DUW� �� GHVWH 'HFUHWR�
, ² RV DGPLQLVWUDGRUHV GDV HPSUHVDV GHWHQWRUDV GH Do}HV GH VRFLHGDGHV
LQFOXtGDV QR 31' H RV GRV VHXV DFLRQLVWDV FRQWURODGRUHV�

��



,, ² RV DGPLQLVWUDGRUHV GDV HQWLGDGHV WLWXODUHV GH SDUWLFLSDomR VRFLHWiULD
PLQRULWiULD LQFOXtGD QR 31'�

� �º 6HUi FRQVLGHUDGD IDOWD JUDYH D DomR RX RPLVVmR GH HPSUHJDGRV RX
VHUYLGRUHV S~EOLFRV TXH� LQMXVWLILFDGDPHQWH� RSXVHUHP GLILFXOGDGHV DR
IRUQHFLPHQWR� HP WHPSR KiELO� GDV LQIRUPDo}HV VREUH DV PHVPDV� QHFHV�
ViULDV j H[HFXomR GRV SURFHVVRV GH GHVHVWDWL]DomR�

6HomR 9,
'D 4XHVWmR $PELHQWDO

$UW� �� ² 2V DGTXLUHQWHV GH Do}HV UHSUHVHQWDWLYDV GR FRQWUROH DFLRQiULR
REULJDU�VH�mR� H[SUHVVDPHQWH� D�

, ² ID]HU FRP TXH D VRFLHGDGH GHVHVWDWL]DGD UHDOL]H RV LQYHVWLPHQWRV
QHFHVViULRV H YLQFXODGRV j UHFXSHUDomR RX SUHVHUYDomR GR PHLR DPELHQWH�

,, ² OLTXLGDU DV PXOWDV H GHPDLV SHQDOLGDGHV FRPLQDGDV j VRFLHGDGH
GHVHVWDWL]DGD� SRU LQIUDomR j OHJLVODomR GR PHLR DPELHQWH� FRQVLGHUDGDV
QD IL[DomR GR SUHoR PtQLPR GH DOLHQDomR�

3DUiJUDIR ~QLFR� &DEHUi DRV yUJmRV DPELHQWDLV FRPSHWHQWHV H[LJLU H
DFRPSDQKDU R FXPSULPHQWR GDV REULJDo}HV SUHYLVWDV QHVWH DUWLJR�

6HomR 9,,
'D 'HIHVD GD &RQFRUUrQFLD

$UW� �� ²2V DGTXLUHQWHV GH Do}HV UHSUHVHQWDWLYDV GR FRQWUROH DFLRQiULR GD
HPSUHVD GHVHVWDWL]DGD REULJDU�VH�mR D ID]HU FRP TXH D VRFLHGDGH SUHVWH j
6HFUHWDULD GH 'LUHLWR (FRQ{PLFR ² 6'(� DSyV D OLTXLGDomR ILQDQFHLUD GD
RSHUDomR GH FRPSUD� DV LQIRUPDo}HV TXH SRVVLELOLWHP DIHULU D DSOLFDELOLGDGH
GR GLVSRVWR QD /HL ������ GH �� GH MXQKR GH �����

6HomR 9,,,
'D 4XHVWmR 3UHYLGHQFLiULD

$UW� �� ² 2V DGTXLUHQWHV GH Do}HV UHSUHVHQWDWLYDV GR FRQWUROH DFLRQiULR
FRPSURPHWHU�VH�mR D ID]HU FRP TXH D VRFLHGDGH GHVHVWDWL]DGD VDWLVIDoD�
SURQWDPHQWH� DV REULJDo}HV GH QDWXUH]D SUHYLGHQFLiULD�

��



3DUiJUDIR ~QLFR� &DEHUi DRV yUJmRV SUHYLGHQFLiULRV FRPSHWHQWHV H[LJLU H
DFRPSDQKDU R FXPSULPHQWR GDV REULJDo}HV SUHYLVWDV QHVWH DUWLJR�

6HomR ,;
'R 7UDWDPHQWR GD 0mR�GH�2EUD

$UW� �� ²1R FDVR GH RV DGTXLUHQWHV GR FRQWUROH DFLRQiULR GHOLEHUDUHP SHOD
GLVVROXomR H OLTXLGDomR GD VRFLHGDGH GHVHVWDWL]DGD HP SUD]R LQIHULRU D XP
DQR� FRQWDGR D SDUWLU GD OLTXLGDomR ILQDQFHLUD GD DTXLVLomR� GHYHUmR
RIHUHFHU DRV HPSUHJDGRV R WUHLQDPHQWR QHFHVViULR j VXD DEVRUomR SHOR
PHUFDGR GH WUDEDOKR�

� �º 2 WUHLQDPHQWR SUHYLVWR QR FDSXW GHVWH DUWLJR VHUi RIHUHFLGR� LJXDO�
PHQWH� DRV HPSUHJDGRV TXH IRUHP GHPLWLGRV� VHP MXVWD FDXVD� QRV VHLV
PHVHV TXH VH VHJXLUHP j OLTXLGDomR ILQDQFHLUD�
� �º &DEHUi DR0LQLVWpULR GR 7UDEDOKR ILVFDOL]DU R FXPSULPHQWR GR GLVSRVWR
QHVWH DUWLJR�

6HomR ;
'R $WHQGLPHQWR DRV 2EMHWLYRV GD 'HVHVWDWL]DomR

$UW� �� ² $V HPSUHVDV LQFOXtGDV QR 31' TXH YLHUHP D LQWHJUDU R )1' WHUmR
VXD HVWUDWpJLD YROWDGD SDUD DWHQGHU RV REMHWLYRV GD GHVHVWDWL]DomR�

6HomR ;,
'D $VVLVWrQFLD -XUtGLFD

$UW� �� ² 2 *HVWRU GR )1' PDQWHUi DVVLVWrQFLD MXUtGLFD DRV H[�PHPEURV
GD &RPLVVmR'LUHWRUD GR 31'� QD KLSyWHVHGH VHUHPGHPDQGDGRV HP UD]mR
GD SUiWLFD GH DWRV GHFRUUHQWHV GR H[HUFtFLR GDV VXDV UHVSHFWLYDV IXQo}HV QR
UHIHULGR yUJmR�

&$3t78/2 ;
'DV 'LVSRVLo}HV )LQDLV

6HomR ,
'D 5HSUHVHQWDomR GH 8QLmR

$UW� �� ² &RPSHWH j 3URFXUDGRULD�*HUDO GD )D]HQGD 1DFLRQDO� GH DFRUGR
FRP D OHJLVODomR SHUWLQHQWH� UHSUHVHQWDU D 8QLmR QDV DVVHPEOpLDV JHUDLV GH

��



VRFLHGDGH GH FXMR FDSLWDO R 7HVRXUR 1DFLRQDO SDUWLFLSH� EHP DVVLP QD
RXWRUJD GR PDQGDWR DR *HVWRU GR )1' H QRV DWRV GH WUDQVIHUrQFLD GH Do}HV
RX FHVVmR GH GLUHLWRV GH VXEVFULomR�

6HomR ,,
'D 1mR ,QFLGrQFLD GRV (IHLWRV

$UW� �� ² )LFDP H[FOXtGDV GD YHGDomR SUHYLVWD SHOR DUW� �º H VHX SDUiJUDIR
~QLFR GR 'HFUHWR ������� GH � GH RXWXEUR GH ����� WRGDV DV HQWLGDGHV GD
$GPLQLVWUDomR )HGHUDO RX VRE FRQWUROH� GLUHWR RX LQGLUHWR� GD 8QLmR�
LQFOXtGDV QR 31'� QRV WHUPRV GD /HL ���������

� �º 2 GLVSRVWR QHVWH DUWLJR VRPHQWH VH DSOLFD jV GtYLGDV YLQFHQGDV GDV
HQWLGDGHV QHOH UHIHULGDV�
� �º 2 %DQFR &HQWUDO GR %UDVLO H[SHGLUi DV QRUPDV QHFHVViULDV j H[HFXomR
GR GLVSRVWR QHVWH DUWLJR�

6HomR ,,,
'D 9LQFXODomR GDV (PSUHVDV ,QFOXtGDV QR 3URJUDPD 1DFLRQDO GH

'HVHVWDWL]DomR

$UW� �� ² 6HP SUHMXt]R GD YLQFXODomR WpFQLFD SUHYLVWD QR 'HFUHWR ������ GH
�º GH MDQHLUR GH ����� DV HPSUHVDV LQFOXtGDV QR 31'� EHP FRPR DV
HPSUHVDV WLWXODUHV GH SDUWLFLSDo}HV DFLRQiULDV LQFOXtGDV QR UHIHULGR 3UR�
JUDPD ILFDUmR DGPLQLVWUDWLYDPHQWH VXERUGLQDGDV DR 0LQLVWpULR GD )D]HQGD
TXH� QR kPELWR GH VXD FRPSHWrQFLD� WRPDUi WRGDV DV PHGLGDV QHFHVViULDV
j HIHWLYDomR GRV SURFHVVRV GH GHVHVWDWL]DomR�

� �º $ SDUWLU GH VXD LQFOXVmR QR 31' D VRFLHGDGH QmR SRGHUi SUDWLFDU RV
VHJXLQWHV DWRV� VHP D DXWRUL]DomR SUpYLD GR 0LQLVWUR GH (VWDGR GD )D]HQGD�
, ² SURFHGHU j DEHUWXUD GH FDSLWDO� DXPHQWDU R FDSLWDO VRFLDO SRU VXEVFULomR
GH QRYDV Do}HV� UHQXQFLDU D GLUHLWRV GH VXEVFULomR� ODQoDU GHErQWXUHV
FRQYHUVtYHLV HP Do}HV RX HPLWLU TXDLVTXHU RXWURV YDORUHV PRELOLiULRV� QR
3DtV RX QR H[WHULRU�
,, ² SURPRYHU RSHUDo}HV GH FLVmR� IXVmR RX LQFRUSRUDomR�
,,, ² ILUPDU DFRUGRV GH DFLRQLVWDV RX TXDLVTXHU FRPSURPLVVRV GH QDWXUH]D
VHFUHWiULD RX UHQXQFLDU D GLUHLWRV QHOHV SUHYLVWRV�
,9 ² ILUPDU RX UHSDFWXDU FRQWUDWRV GH ILQDQFLDPHQWRV RX� GH DFRUGRV
FRPHUFLDLV� SRU SUD]R VXSHULRU D WUrV PHVHV� RX TXDLVTXHU RXWUDV WUDQ�
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VDo}HV TXH QmR FRUUHVSRQGDP D RSHUDo}HV H JLUR QRUPDO GRV QHJyFLRV
GD HPSUHVD�
9 ² DGTXLULU RX DOLHQDU DWLYRV HP PRQWDQWH LJXDO RX VXSHULRU D FLQFR SRU
FHQWR GR 3DWULP{QLR OtTXLGR GD HPSUHVD�

� �º $SOLFDP�VH� QR TXH FRXEHU� DV GLVSRVLo}HV GHVWH DUWLJR jV SDUWLFLSDo}HV
DFLRQiULDV� GH FDUiWHU PLQRULWiULR� GHSRVLWDGDV QR )1'�
� �º 2 GHSRVLWDQWH GH Do}HV QR 31'� WLWXODU GH SDUWLFLSDo}HV PLQRULWiULDV
HP FRPSDQKLD SULYDGD TXH� HP GHFRUUrQFLD GH DFRUGR GH DFLRQLVWDV� VHMD
LQWHJUDQWH GR UHVSHFWLYR JUXSR FRQWURODGRU GHYHUi� TXDQGR VH WUDWDU GH
GHOLEHUDomR VREUH DV PDWpULDV PHQFLRQDGDV QR � �º GHVWH DUWLJR� VXEPHWHU
VHX YRWR� QRV yUJmRV VRFLHWiULRV GDTXHODV FRPSDQKLDV� j SUpYLD DQXrQFLD
GR 0LQLVWUR GH (VWDGR GD )D]HQGD�

$UW� �� ² &DEHUi DR 0LQLVWpULR GR 3ODQHMDPHQWR H 2UoDPHQWR FRRUGHQDU�
VXSHUYLVLRQDU H ILVFDOL]DU D H[HFXomR GR 31'�

$UW� ��² (VWH 'HFUHWR HQWUD HP YLJRU QD GDWD GH VXD SXEOLFDomR�

$UW� �� ² 5HYRJDP�VH R 'HFUHWR ������ GH �� GH MXOKR GH ����� R 'HFUHWR
������ GH �� GH DJRVWR GH ����� R 'HFUHWR ������ GH �� GH QRYHPEUR GH
����� H R 'HFUHWR ������ GH �� GH MXOKR GH �����

%UDVtOLD� �� GH PDLR GH ����� ���º GD ,QGHSHQGrQFLD H ���º GD 5HS~EOLFD�

)(51$1'2 +(15,48( &$5'262
3HGUR 0DODQ
3DXOR 3DLYD

��



'HFUHWR��������GH����GH�'H]HPEUR�GH�����

5HJXODPHQWD R DUW� �� GD /HL ������ GH � GH
VHWHPEUR GH ����� TXH DOWHUD SURFHGLPHQWRV
UHODWLYRV DR 3URJUDPD 1DFLRQDO GH 'HVHVWDWL�
]DomR� H Gi RXWUDV SURYLGrQFLDV�

2 3UHVLGHQWH GD 5HS~EOLFD� QR XVR GD DWULEXLomR TXH OKH FRQIHUH R DUW�
��� LQFLVR ,9� GD &RQVWLWXLomR� H WHQGR HP YLVWD R GLVSRVWR QR DUW� �� GD /HL
������ GH � GH VHWHPEUR GH ����� H QD 0HGLGD 3URYLVyULD �������� GH ��
GH GH]HPEUR GH �����

'HFUHWD�

$UW� �º ² 2 )XQGR 0~WXR GH 3ULYDWL]DomR GH TXH WUDWD R LQFLVR ;,, GR DUW�
�� GD /HL ������ GH �� GH PDLR GH ����� FRP D UHGDomR GDGD SHOR DUW� ��
GD /HL ������ GH � GH VHWHPEUR GH ���� ² )03�)*76� VHUi FRQVWLWXtGR VRE
D IRUPD GH FRQGRPtQLR DEHUWR� GH TXH SDUWLFLSHP H[FOXVLYDPHQWH SHVVRDV
ItVLFDV GHWHQWRUDV GH FRQWDV YLQFXODGDV GR )XQGR GH *DUDQWLD GR 7HPSR GH
6HUYLoR ² )*76� LQGLYLGXDOPHQWH RX SRU LQWHUPpGLR GH &OXEHV GH ,QYHVWL�
PHQWR ² &,� D VHU UHJXODPHQWDGR SHOD &RPLVVmR GH 9DORUHV 0RELOLiULRV ²
&90� H WHUi SRU REMHWR� QDV FRQGLo}HV DSURYDGDV SHOR &RQVHOKR 1DFLRQDO
GH 'HVHVWDWL]DomR ² &1'� D DTXLVLomR GH YDORUHV PRELOLiULRV QR kPELWR GR
3URJUDPD 1DFLRQDO GH 'HVHVWDWL]DomR H SURJUDPDV HVWDGXDLV GH GHVHVWDWL�
]DomR�

� �º ² 2V UHFXUVRV GDV FRQWDV YLQFXODGDV GR )*76 D TXH VH UHIHUH HVWH DUWLJR
VRPHQWH VHUmR WUDQVIHULGRV SDUD RV )03�)*76 QDV GDWDV GDV OLTXLGDo}HV
ILQDQFHLUDV H DWp RV PRQWDQWHV DGTXLULGRV QDV UHVSHFWLYDV RIHUWDV S~EOLFDV H
OHLO}HV GH SULYDWL]DomR� �5HGDomR GDGD SHOR 'HFUHWR ������ GH ���������
� �º ² $ SDUWLFLSDomR GH SHVVRDV ItVLFDV GHWHQWRUDV GH FRQWDV YLQFXODGDV GR
)*76 H GH &OXEHV GH ,QYHVWLPHQWR� D FDGD RIHUWD S~EOLFD� p OLPLWDGD D XP
~QLFR )03�)*76� �3DUiJUDIR LQFOXtGR SHOR 'HFUHWR ������ GH ���������

$UW� �º ² 2 &OXEH GH ,QYHVWLPHQWR ² &,�)*76 D TXH VH UHIHUH R DUW� �º WHUi
SRU ILQDOLGDGH UHXQLU SHVVRDV ItVLFDV GHWHQWRUDV GH FRQWDV YLQFXODGDV GR
)*76 SDUD FRQVWLWXLU RX SDUWLFLSDU GH )03�)*76� H VHUi� QHFHVVDULDPHQWH�

��



DGPLQLVWUDGR SRU LQVWLWXLomR DXWRUL]DGD SHOD &90� VXMHLWDQGR�VH jV QRUPDV
TXH YLHUHP D VHU HVWDEHOHFLGDV SRU DTXHOD $XWDUTXLD�

$UW� �º ² &RPSHWH j &90 SUDWLFDU WRGRV RV DWRV QHFHVViULRV j FRQFHVVmR GH
DXWRUL]DomR SDUD D FRQVWLWXLomR� R IXQFLRQDPHQWR H R DFRPSDQKDPHQWR
GDV DWLYLGDGHV GRV )03�)*76 H GRV &,�)*76�

3DUiJUDIR ~QLFR� $ &90 SRGHUi GHVFUHGHQFLDU R DGPLQLVWUDGRU GRV )03�
)*76 H GRV &,�)*76 VHPSUH TXH IRUHP REVHUYDGRV GHVFXPSULPHQWRV jV
LQVWUXo}HV RX UHJUDV HVWDEHOHFLGDV SDUD R XVR GD FRQWD YLQFXODGD GR )*76
QRV )03�)*76� HP TXDOTXHU HWDSD GR SURFHVVR�

$UW� �º ² 6HUi DSOLFDGR UDWHLR QD SURSRUomR YHULILFDGD HQWUH RV PRQWDQWHV
IL[DGRV SHOR &1' H R GHPDQGDGR SHOD WRWDOLGDGH GRV )03�)*76 VH� SRU
RFDVLmR GD RIHUWD S~EOLFD� RX GR OHLOmR GH SULYDWL]DomR� D GHPDQGD SRU SDUWH
GRV )03�)*76 VXSHUDU R OLPLWH TXH YLHU D VHU HVWDEHOHFLGR SHOR &1'�

3DUiJUDIR ~QLFR� 2 UDWHLR GH TXH WUDWD HVWH DUWLJR DSOLFDU�VH�i� LJXDOPHQWH�
D WRGRV RV TXRWLVWDV GRV )03�)*76 H GRV &,�)*76�

$UW� �º ² 2V DGPLQLVWUDGRUHV GRV )03�)*76 H GRV &,�)*76� REVHUYDGR R
SUD]R PtQLPR GH GR]H PHVHV� FRQWDGRV D SDUWLU GD HIHWLYD WUDQVIHUrQFLD GRV
UHFXUVRV SDUD RV )03�)*76� GH DFRUGR FRP R HVWDEHOHFLGR QR � �� GR DUW�
��� DWHQGHUmR DRV SHGLGRV GH UHWRUQR jV FRQWDV YLQFXODGDV GR )*76�
PHGLDQWH TXLWDomR� HP HVSpFLH� RX RXWUD IRUPD GH WUDQVIHUrQFLD EDQFiULD
GH UHFXUVRV� TXH YLHU D VHU HVWDEHOHFLGD SDUD HVWH ILP SHOR DJHQWH RSHUDGRU
GR )*76� �5HGDomR GDGD SHOR 'HFUHWR ������ GH ���������

$UW� �º ² 2V DGPLQLVWUDGRUHV GRV )03�)*76 H GRV &,�)*76 VRPHQWH
SRGHUmR HIHWLYDU R UHVJDWH GH TXRWDV VROLFLWDGDV SHOR DSOLFDGRU QDV KLSyWHVHV
SUHYLVWDV QR � �º GR DUW� �� GD /HL ������ GH ����� FRP D UHGDomR GDGD
SHOR DUW� �� GD /HL ������ GH ����� H DSyV H[SUHVVD PDQLIHVWDomR GR $JHQWH
2SHUDGRU GR )*76�

$UW� �º ² 'HFRUULGR R SUD]R PtQLPR GH VHLV PHVHV� FRQWDGRV D SDUWLU GD
HIHWLYD WUDQVIHUrQFLD GRV UHFXUVRV SDUD R )03�)*76 HVFROKLGR� R DSOLFDGRU
SRGHUi VROLFLWDU DR DGPLQLVWUDGRU GR )03�)*76 RX DR DGPLQLVWUDGRU GR
&,�)*76 D WUDQVIHUrQFLD� WRWDO RX SDUFLDO� GH VXDV TXRWDV SDUD RXWUR )03�
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)*76 H &,�)*76 GH VXD SUHIHUrQFLD� �5HGDomR GDGD SHOR 'HF� ������ GH
���������

$UW� �º ² 6HPSUH TXH RFRUUHU D KLSyWHVH SUHYLVWD QR DUWLJR DQWHULRU� RV
DGPLQLVWUDGRUHV GR )03�)*76 H GRV &,�)*76 GHYHP LQIRUPDU DR $JHQWH
2SHUDGRU GR )*76� QR SUD]R Pi[LPR GH FLQFR GLDV ~WHLV� DV PRYLPHQ�
WDo}HV UHDOL]DGDV�

� �º ² 3HOR GHVFXPSULPHQWR GR GLVSRVWR QHVWH DUWLJR� R DGPLQLVWUDGRU HVWDUi
VXMHLWR DR GHVFUHGHQFLDPHQWR GH TXH WUDWD R SDUiJUDIR ~QLFR GR DUW� �º�
� �� ² &DEHUi DR $JHQWH 2SHUDGRU GR )*76 HVWDEHOHFHU D IRUPD H R PHLR
D VHUHP XWLOL]DGR SHORV DGPLQLVWUDGRUHV GRV )03�)*76 H GRV &,�)*76 SDUD
SUHVWDU D LQIRUPDomR GH TXH WUDWD HVWH DUWLJR�

$UW� �º ²2V DUWV� �º� ��� ��� �� H �� GR 5HJXODPHQWR &RQVROLGDGR GR )*76�
DSURYDGR SHOR 'HFUHWR ������� GH � GH QRYHPEUR GH ����� FRP DV
DOWHUDo}HV LQWURGX]LGDV SHOR 'HFUHWR ������ GH �� GH MXQKR GH �����
SDVVDP D YLJRUDU FRP DV VHJXLQWHV DOWHUDo}HV�

´$UW� �º ²2FRUUHQGR GHVSHGLGD VHP MXVWD FDXVD� DLQGD TXH LQGLUHWD� FRP
FXOSD UHFtSURFD SRU IRUoD PDLRU RX H[WLQomR QRUPDO GR FRQWUDWR GH
WUDEDOKR D WHUPR� LQFOXVLYH D GR WUDEDOKDGRU WHPSRUiULR� GHYHUi R
HPSUHJDGRU GHSRVLWDU� QD FRQWD YLQFXODGD GR WUDEDOKDGRU QR )*76� RV
YDORUHV UHODWLYRV DRV GHSyVLWRV UHIHUHQWHV DR PrV GD UHVFLVmR H� DR
LPHGLDWDPHQWH DQWHULRU� TXH DLQGD QmR KRXYHU VLGR UHFROKLGR� VHP
SUHMXt]R GDV FRPLQDo}HV OHJDLV FDEtYHLV�

� �º ² 1R FDVR GH GHVSHGLGD VHP MXVWD FDXVD� DLQGD TXH LQGLUHWD� R
HPSUHJDGRU GHSRVLWDUi QD FRQWD YLQFXODGD GR WUDEDOKDGRU QR )*76� LP�
SRUWkQFLD LJXDO D TXDUHQWD SRU FHQWR GR PRQWDQWH GH WRGRV RV GHSyVLWRV
UHDOL]DGRV QD FRQWD YLQFXODGD GXUDQWH D YLJrQFLD GR FRQWUDWR GH WUDEDOKR
DWXDOL]DGRV PRQHWDULDPHQWH H DFUHVFLGRV GRV UHVSHFWLYRV MXURV� QmR VHQGR
SHUPLWLGD� SDUD HVWH ILP� D GHGXomR GRV VDTXHV RFRUULGRV�

�����������������������������������������������������������������������������������������������������������������

� �º ² 1D GHWHUPLQDomR GD EDVH GH FiOFXOR SDUD D DSOLFDomR GRV
SHUFHQWXDLV GH TXH WUDWDP RV SDUiJUDIRV SUHFHGHQWHV� VHUmR FRPSXWDGRV

��



RV YDORUHV GRV GHSyVLWRV UHODWLYRV DRV PHVHV GD UHVFLVmR H R LPH�
GLDWDPHQWH DQWHULRU� UHFROKLGDV QD IRUPD GR FDSXW GHVWH DUWLJR�

� �º ² 2 UHFROKLPHQWR GDV LPSRUWkQFLDV GH TXH WUDWD HVWH DUWLJR GHYHUi VHU
FRPSURYDGD TXDQGR GD KRPRORJDomR GDV UHVFLV}HV FRQWUDWXDLV TXH H[LMDP
R SDJDPHQWR GD PXOWD UHVFLVyULD EHP FRPR TXDQGR GD KDELOLWDomR DR
VDTXH� VHPSUH TXH QmR IRU GHYLGD D KRPRORJDomR GD UHVFLVmR REVHUYDGR R
GLVSRVWR QR DUW� ��� GD &RQVROLGDomR GDV /HLV GR 7UDEDOKR ² &/7� H[LPLQGR
R HPSUHJDGRU� H[FOXVLYDPHQWH� TXDQWR DRV YDORUHV GLVFULPLQDGRV�
� �º ² 2V GHSyVLWRV GH TXH WUDWDP R FDSXW H RV �� �º H �º GHVWH DUWLJR
GHYHUmR VHU HIHWXDGR DWp R SULPHLUR GLD ~WLO SRVWHULRU j GDWD GH DIDVWDPHQWR
GR HPSUHJDGR�
� �º ² 2 HPSUHJDGRU TXH QmR UHDOL]DU RV GHSyVLWRV SUHYLVWRV QHVWH DUWLJR�
QR SUD]R HVSHFLILFDGR QR SDUiJUDIR DQWHULRU� VXMHLWDU�VH�i jV FRPLQDo}HV
SUHYLVWDV QR DUW� ���
� �º ² 2 GHSyVLWR GRV YDORUHV SUHYLVWRV QHVWH DUWLJR GHYHUi VHU HIHWXDGR�
REULJDWRULDPHQWH QD &() RX� QDV ORFDOLGDGHV RQGH QmR H[LVWDP XQLGDGHV
GDTXHOD HPSUHVD� QRV EDQFRV FRQYHQLDGRV DSOLFDQGR�VH D HVWHV GHSyVLWRV
R GLVSRVWR QR DUW� ���
� �º ² $ &() WHUi SUD]R GH GH] GLDV ~WHLV� DSyV R UHFROKLPHQWR� SDUD DWHQGHU
jV VROLFLWDo}HV GH VDTXH GHVWHV YDORUHV�
� �º ² $ &()� SDUD ILQV GH UHPXQHUDomR FRPR $JHQWH 2SHUDGRU GR )*76�
FRQVLGHUDUi UHFROKLPHQWR GHVVHV GHSyVLWRV� GDPXOWD UHVFLVyULD H GRV VDTXHV
GHVVHV YDORUHV FRP PRYLPHQWDo}HV GLVWLQWDV��
´$UW� �� ²���������������������������������������������������������������������������������������������
������������������������������������������������������������������������������������������������������������
, ² GHVSHGLGD VHP MXVWD FDXVD� LQFOXVLYH D LQGLUHWD� GH FXOSD UHFtSURFD H
SRU IRUoD PDLV FRPSURYDGD FRP R GHSyVLWR GRV YDORUHV GH TXH WUDWDP
RV �� �º H �º GR DUW� �º�
������������������������������������������������������������������������������������������������������������
;,, ² DSOLFDomR� QD IRUPD LQGLYLGXDO RX SRU LQWHUPpGLR GH &OXEHV GH
,QYHVWLPHQWR ² &,�)*76� HP TXRWDV GH )XQGRV 0~WXRV GH 3ULYDWL]DomR
² )03�)*76� FRQIRUPH GLVSRVWR QR LQFLVR ;,, GR DUW� �� GD /HL ������ GH
�� GH PDLR GH ����� FRP D UHGDomR GDGD SHOR DUW� �� GD /HL ������ GH
� GH VHWHPEUR GH �����
������������������������������������������������������������������������������������������������������������

� �º ² $ JDUDQWLD D TXH DOXGH R DUW� �� GHVWH 5HJXODPHQWR QmR FRPSUHHQGH
DV DSOLFDo}HV TXH VH UHIHUH R LQFLVR ;,, GHVWH DUWLJR�

��



� �º ²2V UHFXUVRV DXWRPDWLFDPHQWH WUDQVIHULGRV GD FRQWD GR WLWXODU QR )*76
HP UD]mR DTXLVLomR GH Do}HV� EHP FRPR RV JDQKRV RX SHUGDV GHOD
GHFRUUHQWHV� REVHUYDGR R GLVSRVWR QD SDUWH ILQDO GR � �º GR DUW� �º� QmR
DIHWDUmR D EDVH GH FiOFXOR GD LQGHQL]DomR GH TXH WUDWDP RV �� �º H �º� GR
DUW� �º GHVWH 5HJXODPHQWR�
� �º ² 2V UHVJDWHV GH TXRWDV GRV )03�)*76 H GRV &,�)*76� SDUD RV FDVRV
SUHYLVWRV QRV LQFLVRV , D ,9 H 9, D ;, GHVWH DUWLJR� VRPHQWH SRGHUmR RFRUUHU
FRP DXWRUL]DomR SUpYLD GR $JHQWH 2SHUDGRU GR )*76�
� �º ² 1RV FDVRV SUHYLVWRV QRV LQFLVRV ,9� 9, H 9,,� R UHVJDWH GH TXRWDV
LPSOLFDUi UHWRPR j FRQWD YLQFXODGD GR WUDEDOKDGRU GR YDORU UHVXOWDQWH GD
DSOLFDomR�
� �º ² 2 OLPLWH GH FLQT�HQWD SRU FHQWR D TXH VH UHIHUH R LQFLVR ;,, GHVWH
DUWLJR VHUi REVHUYDGR D FDGD DSOLFDomR H DSyV GHGX]LGDV DV XWLOL]Do}HV
DQWHULRUHV TXH QmR WHQKDP UHWRUQDGR DR )*76 GH PRGR TXH R VRPDWyULR
GRV VDTXHV GD HVSpFLH� DWXDOL]DGRV� QmR SRGHUi VHU VXSHULRU j PHWDGH GR
VDOGR DWXDO GD UHVSHFWLYD FRQWD��
´$UW� �� ² ����������������������������������������������������������������������������������������������
������������������������������������������������������������������������������������������������������������
9,O ² UHTXHULPHQWR IRUPDO GR WUDEDOKDGRU DR $GPLQLVWUDGRU GR )03�
)*76� RX GR &,�)*76� RX SRU PHLR GH RXWUD IRUPD HVWDEHOHFLGD SHOR
$JHQWH 2SHUDGRU GR )*76� QR FDVR SUHYLVWR QR LQFLVR ;,, GR DUW� ���
JDUDQWLGD� VHPSUH� D DTXLHVFrQFLD GR WLWXODU GD FRQWD YLQFXODGD��
´$UW� �� ² ����������������������������������������������������������������������������������������������
������������������������������������������������������������������������������������������������������������

� �º ² 1R FDVR GH YDORU DSOLFDGR HP )03�)*76� H SDUD RV ILQV SUHYLVWRV QRV
LQFLVRV ,9� 9, H 9,, GR DUW� ��� R SUD]R GH FLQFR GLDV FRQWDU�VH�i D SDUWLU GR
UHWRUQR GR YDORU UHVXOWDQWH GD DSOLFDomR j FRQWD YLQFXODGD H QmR GD GDWD GD
VROLFLWDomR��
´$UW� �� ² ����������������������������������������������������������������������������������������������
������������������������������������������������������������������������������������������������������������
;,,, ² H[SHGLU DWRV QRUPDWLYRV UHIHUHQWHV DRV SURFHGLPHQWRV DGPLQLVWUD�
WLYR�RSHUDFLRQDLV D VHUHP REVHUYDGRV SHORV DJHQWHV DGPLQLVWUDGRUHV GRV
)03�)*76 H GRV &,�)*76� QR TXH VH UHIHUH jV TXHVW}HV UHODFLRQDGDV DR
FDGDVWUDPHQWR� DR IOX[R GH LQIRUPDo}HV GDV PRYLPHQWDo}HV H D UHVJDWHV
GH TXRWDV�
;,9 ² GHWHUPLQDU DRV DGPLQLVWUDGRUHV GRV )03�)*76 H GRV &,�)*76 R
UHWRUQR GDV DSOLFDo}HV DR )*76� QRV FDVRV GH IDOHFLPHQWR GR WLWXODU� GH
DTXLVLomR GH FDVD SUySULD� GH DPRUWL]DomR RX OLTXLGDomR GH VDOGR

��



GHYHGRU GH ILQDQFLDPHQWR GR 6)+ H SDUD R FXPSULPHQWR GH RUGHP
MXGLFLDO��

$UW� �� ² $ &90 H R $JHQWH 2SHUDGRU GR )*76� QDV UHVSHFWLYDV iUHDV GH
FRPSHWrQFLD� SRGHUmR EDL[DU DV QRUPDV FRPSOHPHQWDUHV H DGRWDU DV
PHGLGDV TXH VH IL]HUHP QHFHVViULDV j H[HFXomR GR GLVSRVWR QHVWH 'HFUHWR�

$UW� �� ² $ QRYD UHGDomR HVWDEHOHFLGD SDUD R DUW� �º H VHXV SDUiJUDIRV� GR
5HJXODPHQWR GR )*76� SDVVD D YLJRUDU VHVVHQWD GLDV DSyV D SXEOLFDomR GHVWH
'HFUHWR� REVHUYDGDV DV LQVWUXo}HV H[SHGLGDV SHOR $JHQWH 2SHUDGRU GR
)*76�

$UW� �� ² (VWH 'HFUHWR HQWUD HP YLJRU QD GDWD GH VXD SXEOLFDomR�

$UW� �� ² )LFD UHYRJDGR R 'HFUHWR ������ GH �� GH MDQHLUR GH �����

%UDVtOLD� �� GH GH]HPEUR GH ����� ���º GD ,QGHSHQGrQFLD H ���º GD
5HS~EOLFD�

)(51$1'2 +(15,48( &$5'262
3HGUR 0DODQ
3DXOR 3DLYD
$QWRQLR .DQGLU
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'HFUHWR��������GH���0DUoR�GH�����

'LVS}H VREUH D LQFOXVmR QR 3URJUDPD 1DFLRQDO
GH 'HVHVWDWL]DomR ² 31' GDV SDUWLFLSDo}HV VR�
FLHWiULDV PLQRULWiULDV� GHWLGDV SHODV HQWLGDGHV GD
$GPLQLVWUDomR )HGHUDO TXH PHQFLRQD� H Gi
RXWUDV SURYLGrQFLDV�

2 3UHVLGHQWH GD 5HS~EOLFD� QR XVR GD DWULEXLomR TXH OKH FRQIHUH R DUW�
��� LQFLVR ,9� GD &RQVWLWXLomR� H WHQGR HP YLVWD R GLVSRVWR QD /HL ������ GH
�� GH DEULO GH �����

'HFUHWD�

$UW� �º ² )LFDP LQFOXtGDV QR 3URJUDPD 1DFLRQDO GH 'HVHVWDWL]DomR ² 31'�
QD IRUPD GR GLVSRVWR QR DUW� �º� � �º� GD /HL ������ GH �� GH DEULO GH �����
DV SDUWLFLSDo}HV VRFLHWiULDV PLQRULWiULDV GH TXH VmR WLWXODUHV DV IXQGDo}HV�
DXWDUTXLDV� HPSUHVDV S~EOLFDV� VRFLHGDGHV GH HFRQRPLD PLVWD H TXDLVTXHU
RXWUDV HQWLGDGHV FRQWURODGDV� GLUHWD H LQGLUHWDPHQWH� SHOD 8QLmR�

$UW� �º ² $V Do}HV GH TXH VmR WLWXODUHV DV HQWLGDGHV UHIHULGDV QR DUWLJR
DQWHULRU� UHSUHVHQWDWLYDV GDV SDUWLFLSDo}HV VRFLHWiULDV PLQRULWiULDV� GHYHUmR
VHU GHSRVLWDGDV QR )XQGR 1DFLRQDO GH 'HVHVWDWL]DomR ² )1'� QR SUD]R
Pi[LPR GH WULQWD GLDV� FRQWDGRV GD SXEOLFDomR GHVWH GHFUHWR�

$UW� �º ² � GLVSRVWR QRV DUWLJRV DQWHULRUHV QmR VH DSOLFD�

, ² jV SDUWLFLSDo}HV GHWLGDV SHODV VHJXLQWHV HQWLGDGHV� %1'(6 3DUWLFL�
SDo}HV 6�$� ² %1'(63$5� %% %DQFR GH ,QYHVWLPHQWR 6�$� ² %%�%, H
,QVWLWXWR GH 5HVVHJXURV GR %UDVLO ² ,5%�
,, ² jV Do}HV RX RXWURV YDORUHV PRELOLiULRV� FRQYHUVtYHLV HP Do}HV� GH
HPLVVmR GH VRFLHGDGHV DQ{QLPDV� REMHWR GH GHPDQGD MXGLFLDO� DWp R VHX
WUDQVLWR HP MXOJDGR�
,,, ² jV SDUWLFLSDo}HVPLQRULWiULDV TXH� D MXt]R GR&RPLWr GH&RRUGHQDomR
GDV (PSUHVDV (VWDWDLV ² &&(� IRUHP FRQVLGHUDGDV QHFHVViULDV j FRQ�
VHFXomR GR REMHWR VRFLDO GD HPSUHVD SDUWLFLSDQWH�
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$UW� �º ² $ SDUWLU GD SXEOLFDomR GHVWH GHFUHWR� DV HQWLGDGHV UHIHULGDV QR DUW�
�º� H[FHWR DV PHQFLRQDGDV QR LQFLVR , GR DUW� �º� VRPHQWH SRGHUmR VXEVFUH�
YHU RX DGTXLULU Do}HV� TXRWDV RX YDORUHV PRELOLiULRV FRQYHUVtYHLV HP Do}HV�
QDV VHJXLQWHV KLSyWHVHV�

, ² VXEVFULo}HV GHFRUUHQWHV GR H[HUFtFLR GH GLUHLWR GH DFLRQLVWDV� FRQ�
YHUVmR GH GHErQWXUHV HP Do}HV� VXEVFULomR GH Do}HV SRU FRQWD GH E{QXV
GH VXEVFULomR� H FRQYHUVmR GH SDUWHV EHQHILFLiULDV� GHVGH TXH� HP
TXDOTXHU KLSyWHVH� SRU HODV GHWLGDV QD GDWD GD SXEOLFDomR GHVWH GHFUHWR�
,, ² DTXLVLo}HV GH Do}HV RX TXRWDV�
D� HP GHFRUUrQFLD GH SURFHGLPHQWR MXGLFLDO RX H[WUDMXGLFLDO GH H[�
HFXomR GH JDUDQWLDV�
E� DWUDYpV GH FRQYHUVmR GH TXRWDV GH &HUWLILFDGRV GH ,QYHVWLPHQWR ²
&,� QD IRUPD GD /HL ����� GH �� GH MDQHLUR GH �����
F� SRU TXDLVTXHU RXWUDV IRUPDV TXH WHQKDP SRU REMHWR R UHVVDUFLPHQWR
RX D SUHVHUYDomR GR SDWULP{QLR S~EOLFR�

� �º $V DTXLVLo}HV SUHYLVWDV QHVWH DUWLJR VRPHQWH SRGHUmR HIHWLYDU�VHPHGLDQWH
DQXrQFLD GR &RPLWr GH &RRUGHQDomR GDV (PSUHVDV (VWDWDLV ² &&(�
� �º2V YDORUHV PRELOLiULRV VXEVFULWRV RX DGTXLULGRV QRV WHUPRV GHVWH DUWLJR
GHYHUmR VHU GHSRVLWDGRV QR )XQGR 1DFLRQDO GH 'HVHVWDWL]DomR ² )1'� QR
SUD]R Pi[LPR GH WULQWD GLDV� FRQWDGRV GD GDWD GH VXEVFULomR RX DTXLVLomR�

$UW� �º ² $V HQWLGDGHV PHQFLRQDGDV QR LQFLVR , GR DUW� �º GHVWH GHFUHWR�
H[FHWR R ,QVWLWXWR GH 5HVVHJXURV GR %UDVLO ² ,5%� SRGHUmR PDQWHU SHOR SUD]R
Pi[LPR GH VHLV DQRV VXDV SDUWLFLSDo}HV VRFLHWiULDV� REVHUYDGRV RV FRQWUDWRV
D TXH VH YLQFXODP RV UHVSHFWLYRV WtWXORV�

$UW �º ² 2V UHFXUVRV UHFHELGRV� HP GHFRUUrQFLD GD DOLHQDomR GDV Do}HV GH
TXH WUDWD HVWH GHFUHWR� VHUmR DSOLFDGRV SHODV HPSUHVDV S~EOLFDV� VRFLHGDGHV
GH HFRQRPLD PLVWD� VXDV VXEVLGLiULDV H FRQWURODGDV� H[FOXVLYH DV HPSUHVDV
PHQFLRQDGDV QRV LQFLVRV , H ,,, GR DUW� �º GHVWH GHFUHWR� QD DTXLVLomR GH
1RWDV GR 7HVRXUR 1DFLRQDO� VpULH 3� QD IRUPD GR DUW� �º GR 'HFUHWR ������
GH �� GH GH]HPEUR GH �����

$UW� �º ² 2V &RQVHOKRV )LVFDLV GDV HPSUHVDV D TXH VH UHIHUH R DUW� �º GHVWH
GHFUHWR H DV 6HFUHWDULDV GH &RQWUROH ,QWHUQR GRV 0LQLVWpULRV H GRV yUJmRV D
TXH HVWHMDP YLQFXODGDV HIHWXDUmR R DFRPSDQKDPHQWR H R FRQWUROH GDV
PHGLGDV HVWDEHOHFLGDV� QHVWH GHFUHWR�

��



$UW� �º ² 3DUD R FXPSULPHQWR GR GLVSRVWR QHVWH GHFUHWR� TXDQGR QHFHVViULR�
RV SUHVLGHQWHV GRV &RQVHOKRV GH $GPLQLVWUDomR RX DXWRULGDGHV FRPSHWHQ�
WHV GDV HQWLGDGHV RX VRFLHGDGHVPHQFLRQDGDV QR DUW� �º� SURYHUmR� QR SUD]R
Pi[LPR GH �� GLDV� D FRQYRFDomR GH DVVHPEOpLDV JHUDLV H[WUDRUGLQiULDV RX
HGLomR GRV DWRV TXH� GH DFRUGR FRPRV UHVSHFWLYRV HVWDWXWRV� IRUHPFDEtYHLV�

$UW� �º ² $SOLFDP�VH WDPEpP DV GLVSRVLo}HV GHVWH GHFUHWR jV HPSUHVDV
S~EOLFDV� VRFLHGDGHV GH HFRQRPLD PLVWD H VXDV VXEVLGLiULDV� UHJLGDV SRU
FRQWUDWR GH JHVWmR�

$UW� �� ² (VWH GHFUHWR HQWUD HP YLJRU QD GDWD GH VXD SXEOLFDomR�

$UW� �� ² 5HYRJD�VH R 'HFUHWR ���� GH �� GH DJRVWR GH �����

%UDVtOLD� � GH PDUoR GH ����� ���º GD ,QGHSHQGrQFLD H ���º GD 5HS~EOLFD�

,7$0$5 )5$1&2
)HUQDQGR +HQULTXH &DUGRVR
$OH[LV 6WHSDQHQNR
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/HL��������GH����GH�0DLR�GH�����

$OWHUD GLVSRVLWLYRV GDV /HLV ������$� GH �� GH
DEULO GH ����� ������ GH �� GH MXQKR GH �����
������ GH �� GH IHYHUHLUR GH ����� ������ GH �
GH MXOKR GH ����� ������ GH �� GH GH]HPEUR GH
����� H DXWRUL]D R 3RGHU ([HFXWLYR D SURPRYHU
D UHHVWUXWXUDomR GD &HQWUDLV (OpWULFDV %UDVLOHLUDV
² (OHWUREUiV H GH VXDV VXEVLGLiULDV H Gi RXWUDV
SURYLGrQFLDV�

2 3UHVLGHQWH GD 5HS~EOLFD

)DoR VDEHU TXH R &RQJUHVVR 1DFLRQDO GHFUHWD H HX VDQFLRQR D VHJXLQWH /HL�

$UW� �R ² 2V DUWV� �R� ��� ��� ��� ��� ��� ��� ��� ��� ��� �� H ���� GD /HL
������ GH �� GH MXQKR GH ����� TXH UHJXODPHQWD R DUW� ��� LQFLVR ;;,� GD
&RQVWLWXLomR )HGHUDO H LQVWLWXL QRUPDV SDUD OLFLWDo}HV H FRQWUDWRV GD $G�
PLQLVWUDomR 3~EOLFD� SDVVDP D YLJRUDU FRP DV VHJXLQWHV DOWHUDo}HV�

´$UW� �R

������������������������������������������������������������������������������������������������������������
�������������������������������������������������������������������������������������������������������������
� �R 2EVHUYDGR R GLVSRVWR QR FDSXW� RV SDJDPHQWRV GHFRUUHQWHV GH
GHVSHVDV FXMRV YDORUHV QmR XOWUDSDVVHP R OLPLWH GH TXH WUDWD R LQFLVR ,,
GR DUW� ��� VHP SUHMXt]R GR TXH GLVS}H VHX SDUiJUDIR ~QLFR� GHYHUmR VHU
HIHWXDGRV QR SUD]R GH DWp � �FLQFR� GLDV ~WHLV� FRQWDGRV GD DSUHVHQWDomR
GD IDWXUD��
´$UW� �� ²
������������������������������������������������������������������������������������������������������������
�������������������������������������������������������������������������������������������������������������
� �R (QWHQGH�VH SRU LQYHVWLGXUD� SDUD RV ILQV GHVWD /HL�
, ² D DOLHQDomR DRV SURSULHWiULRV GH LPyYHLV OLQGHLURV GH iUHD UHPDQHV�
FHQWH RX UHVXOWDQWH GH REUD S~EOLFD� iUHD HVWD TXH VH WRUQDU LQDSURYHLWiYHO
LVRODGDPHQWH� SRU SUHoR QXQFD LQIHULRU DR GD DYDOLDomR H GHVGH TXH HVVH
QmR XOWUDSDVVH D ��� �FLQT�HQWD SRU FHQWR� GR YDORU FRQVWDQWH GD DOtQHD
´Dµ GR LQFLVR ,, GR DUW� �� GHVWD /HL�

��



,, ² D DOLHQDomR� DRV OHJtWLPRV SRVVXLGRUHV GLUHWRV RX� QD IDOWD GHVWHV� DR
3RGHU 3~EOLFR� GH LPyYHLV SDUD ILQV UHVLGHQFLDLV FRQVWUXtGRV HP Q~FOHRV
XUEDQRV DQH[RV D XVLQDV KLGUHOpWULFDV� GHVGH TXH FRQVLGHUDGRV GLVSHQ�
ViYHLV QD IDVH GH RSHUDomR GHVVDV XQLGDGHV H QmR LQWHJUHP D FDWHJRULD
GH EHQV UHYHUVtYHLV DR ILQDO GD FRQFHVVmR��
´$UW� ��
������������������������������������������������������������������������������������������������������������
, ² SDUD REUDV H VHUYLoRV GH HQJHQKDULD�
D� FRQYLWH� DWp 5� ���������� �FHQWR H FLQT�HQWD PLO UHDLV��
E� WRPDGD GH SUHoRV� DWp 5� ������������ �XPPLOKmR HTXLQKHQWRV
PLO UHDLV��
F� FRQFRUUrQFLD� DFLPD GH 5� ������������ �XPPLOKmR H TXLQKHQ�
WRV PLO UHDLV��

,, ² SDUD FRPSUDV H VHUYLoRV QmR UHIHULGRV QR LQFLVR DQWHULRU�
D� FRQYLWH� DWp 5� ��������� �RLWHQWD PLO UHDLV��
E� WRPDGD GH SUHoRV� DWp 5� ���������� �VHLVFHQWRV H FLQT�HQWD
PLO UHDLV��
F� FRQFRUUrQFLD� DFLPD GH 5� ���������� �VHLVFHQWRV H FLQT�HQWD
PLO UHDLV��

������������������������������������������������������������������������������������������������������������
� �R 1D FRPSUD GH EHQV GH QDWXUH]D GLYLVtYHO H GHVGH TXH QmR KDMD
SUHMXt]R SDUD R FRQMXQWR RX FRPSOH[R� p SHUPLWLGD D FRWDomR GH
TXDQWLGDGH LQIHULRU j GHPDQGDGD QD OLFLWDomR� FRP YLVWDV D DPSOLDomR
GD FRPSHWLWLYLGDGH� SRGHQGR R HGLWDO IL[DU TXDQWLWDWLYR PtQLPR SDUD
SUHVHUYDU D HFRQRPLD GH HVFDOD��
´$UW� ���
�������������������������������������������������������������������������������������������������������������
, ² SDUD REUDV H VHUYLoRV GH HQJHQKDULD GH YDORU DWp ��� �GH] SRU FHQWR�
GR OLPLWH SUHYLVWR QD DOtQHD ´Dµ GR LQFLVR , GR DUWLJR DQWHULRU� GHVGH
TXH QmR VH UHILUDP D SDUFHODV GH XPDPHVPD REUD RX VHUYLoR RX DLQGD
SDUD REUDV H VHUYLoRV GD PHVPD QDWXUH]D H QR PHVPR ORFDO TXH
SRVVDP VHU UHDOL]DGDV FRQMXQWD H FRQFRPLWDQWHPHQWH�
,, ² SDUD RXWURV VHUYLoRV H FRPSUDV GH YDORU DWp ��� �GH] SRU FHQWR�
GR OLPLWH SUHYLVWR QD DOtQHD ´Dµ GR LQFLVR ,, GR DUWLJR DQWHULRU H SDUD
DOLHQDo}HV� QRV FDVRV SUHYLVWRV QHVWD /HL� GHVGH TXH QmR VH UHILUDP D
SDUFHODV GH XP PHVPR VHUYLoR� FRPSUD RX DOLHQDomR GH PDLRU YXOWR
TXH SRVVD VHU UHDOL]DGD GH XPD Vy YH]�
������������������������������������������������������������������������������������������������������������
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;;, ² SDUD D DTXLVLomR GH EHQV GHVWLQDGRV H[FOXVLYDPHQWH D SHVTXLVD
FLHQWtILFD H WHFQROyJLFD FRP UHFXUVRV FRQFHGLGRV SHOD &DSHV� )LQHS�
&13T RX RXWUDV LQVWLWXLo}HV GH IRPHQWR D SHVTXLVD FUHGHQFLDGDV SHOR
&13T SDUD HVVH ILP HVSHFtILFR�
;;,, ² QD FRQWUDWDomR GR IRUQHFLPHQWR RX VXSULPHQWR GH HQHUJLD
HOpWULFD FRP FRQFHVVLRQiULR� SHUPLVVLRQiULR RX DXWRUL]DGR� VHJXQGR
DV QRUPDV GD OHJLVODomR HVSHFtILFD�
;;,,, ² QD FRQWUDWDomR UHDOL]DGD SRU HPSUHVD S~EOLFD RX VRFLHGDGH GH
HFRQRPLD PLVWD FRP VXDV VXEVLGLiULDV H FRQWURODGDV� SDUD D DTXLVLomR
RX DOLHQDomR GH EHQV� SUHVWDomR RX REWHQomR GH VHUYLoRV� GHVGH TXH
R SUHoR FRQWUDWDGR VHMD FRPSDWtYHO FRP R SUDWLFDGR QR PHUFDGR�
;;,9 ² SDUD D FHOHEUDomR GH FRQWUDWRV GH SUHVWDomR GH VHUYLoRV FRP
DV RUJDQL]Do}HV VRFLDLV� TXDOLILFDGDV QR kPELWR GDV UHVSHFWLYDV HVIHUDV
GH JRYHUQR� SDUD DWLYLGDGHV FRQWHPSODGDV QR FRQWUDWR GH JHVWmR�

3DUiJUDIR ~QLFR� 2V SHUFHQWXDLV UHIHULGRV QRV LQFLVRV , H ,, GHVWH DUWLJR�
VHUmR ��� �YLQWH SRU FHQWR� SDUD FRPSUDV� REUDV H VHUYLoRV FRQWUDWDGRV SRU
VRFLHGDGH GH HFRQRPLD PLVWD H HPSUHVD S~EOLFD� EHP DVVLP SRU DXWDUTXLD
H IXQGDomR TXDOLILFDGDV� QD IRUPD GD OHL� FRPR $JrQFLDV ([HFXWLYDV��

´$UW� ��� $V GLVSHQVDV SUHYLVWDV QRV �� �R H �R GR DUW� �� H QRV LQFLVRV ,,,
D ;;,9 GR DUW� ��� DV VLWXDo}HV GH LQH[LJLELOLGDGH UHIHULGDV QR DUW� ���
QHFHVVDULDPHQWH MXVWLILFDGDV� H R UHWDUGDPHQWR SUHYLVWR QR ILQDO GR
SDUiJUDIR ~QLFR GR DUW� �R� GHYHUmR VHU FRPXQLFDGRV GHQWUR GH WUrV GLDV
D DXWRULGDGH VXSHULRU� SDUD UDWLILFDomR H SXEOLFDomR QD LPSUHQVD RILFLDO�
QR SUD]R GH FLQFR GLDV� FRPR FRQGLomR SDUD HILFiFLD GRV DWRV�
3DUiJUDIR ~QLFR�
�������������������������������������������������������������������������������������������������������������
�������������������������������������������������������������������������������������������������������������
,9 ² GRFXPHQWR GH DSURYDomR GRV SURMHWRV GH SHVTXLVD DRV TXDLV RV
EHQV VHUmR DORFDGRV��

´$UW� �� ²
�������������������������������������������������������������������������������������������������������������
�������������������������������������������������������������������������������������������������������������
� �R 2 FHUWLILFDGR GH UHJLVWUR FDGDVWUDO D TXH VH UHIHUH R � �R GR DUW� ���
VXEVWLWXL RV GRFXPHQWRV HQXPHUDGRV QRV DUWV� �� D ��� TXDQWR jV
LQIRUPDo}HV GLVSRQLELOL]DGDV HP VLVWHPD LQIRUPDWL]DGR GH FRQVXOWD GL�

��



UHWD LQGLFDGR QR HGLWDO� REULJDQGR�VH D SDUWH D GHFODUDU� VRE DV SHQDOL�
GDGHV OHJDLV� D VXSHUYHQLrQFLD GH IDWR LPSHGLWLYR GD KDELOLWDomR�
�������������������������������������������������������������������������������������������������������������
´$UW� �� ²
�������������������������������������������������������������������������������������������������������������
�������������������������������������������������������������������������������������������������������������
; ² R FULWpULR GH DFHLWDELOLGDGH GRV SUHoRV XQLWiULR H JOREDO� FRQIRUPH R
FDVR� SHUPLWLGD D IL[DomR GH SUHoRVPi[LPRV H YHGDGRV D IL[DomR GH SUHoRV
PtQLPRV� FULWpULRV HVWDWtVWLFRV RX IDL[DV GH YDULDomR HP UHODomR D SUHoRV GH
UHIHUrQFLD� UHVVDOYDGR R GLVSRVWR QRV SDUiJUDIRV �R H �R GR DUW� ����
´$UW� �� ²
�������������������������������������������������������������������������������������������������������������
�������������������������������������������������������������������������������������������������������������
� �R 1D KLSyWHVH SUHYLVWD QR DUW� ��� � �R� VHUmR VHOHFLRQDGDV WDQWDV
SURSRVWDV TXDQWDV QHFHVViULDV DWp TXH VH DWLQMD D TXDQWLGDGH GHPDQGDGD
QD OLFLWDomR��
´$UW� �� ²
�������������������������������������������������������������������������������������������������������������
, ²�����������������������������������������������������������������������������������������������������
,, ² ����������������������������������������������������������������������������������������������������

� �R 3DUD RV HIHLWRV GR GLVSRVWR QR LQFLVR ,, GHVWH DUWLJR� FRQVLGHUDP�VH
PDQLIHVWDPHQWH LQH[HTXtYHLV� QR FDVR GH OLFLWDo}HV GHPHQRU SUHoR SDUD
REUDV H VHUYLoRV GH HQJHQKDULD� DV SURSRVWDV FXMRV YDORUHV VHMDP LQIHULRUHV
D ��� �VHWHQWD SRU FHQWR� GR PHQRU GRV VHJXLQWHV YDORUHV�
D� PpGLD DULWPpWLFD GRV YDORUHV GDV SURSRVWDV VXSHULRUHV D ���
�FLQT�HQWD SRU FHQWR� GR YDORU RUoDGR SHOD $GPLQLVWUDomR� RX
E� YDORU RUoDGR SHOD DGPLQLVWUDomR�

� �R'RV OLFLWDQWHV FODVVLILFDGRV QD IRUPD GR SDUiJUDIR DQWHULRU FXMR YDORU
JOREDO GD SURSRVWD IRU LQIHULRU D ��� �RLWHQWD SRU FHQWR� GR PHQRU YDORU
D TXH VH UHIHUHP DV DOtQHDV ´Dµ H ´Eµ� VHUi H[LJLGD� SDUD D DVVLQDWXUD GR
FRQWUDWR� SUHVWDomR GH JDUDQWLD DGLFLRQDO� GHQWUH DV PRGDOLGDGHV SUHYLV�
WDV QR � �R GR DUW� ��� LJXDO D GLIHUHQoD HQWUH R YDORU UHVXOWDQWH GR
SDUiJUDIR DQWHULRU H R YDORU GD FRUUHVSRQGHQWH SURSRVWD�
� �R4XDQGR WRGRV RV OLFLWDQWHV IRUHP LQDELOLWDGRV RX WRGDV DV SURSRVWDV
IRUHPGHVFODVVLILFDGDV� D $GPLQLVWUDomR SRGHUi IL[DU DRV OLFLWDQWHV R SUD]R
GH RLWR GLDV ~WHLV SDUD D DSUHVHQWDomR GH QRYD GRFXPHQWDomR RX GH

��



RXWUDV SURSRVWDV HVFRLPDGDV GDV FDXVDV UHIHULGDV QHVWH DUWLJR� IDFXOWDGD�
QR FDVR GH FRQYLWH� D UHGXomR GHVWH SUD]R SDUD WUrV GLDV ~WHLV��
´$UW� ��
�������������������������������������������������������������������������������������������������������������
�������������������������������������������������������������������������������������������������������������
,, ² D SUHVWDomR GH VHUYLoRV D VHUHP H[HFXWDGRV GH IRUPD FRQWtQXD�
TXH SRGHUmR WHU D VXD GXUDomR SURUURJDGD SRU LJXDLV H VXFHVVLYRV
SHUtRGRV FRP YLVWDV D REWHQomR GH SUHoRV H FRQGLo}HV PDLV YDQWDMRVDV
SDUD D $GPLQLVWUDomR� OLPLWDGD D VHVVHQWD PHVHV�

�������������������������������������������������������������������������������������������������������������
� �R (P FDUiWHU H[FHSFLRQDO� GHYLGDPHQWH MXVWLILFDGR H PHGLDQWH DXWRUL�
]DomR GD DXWRULGDGH VXSHULRU� R SUD]R GH TXH WUDWD R LQFLVR ,, GR FDSXW
GHVWH DUWLJR SRGHUi VHU SURUURJDGR HP DWp GR]H PHVHV��
´$UW� ���
�������������������������������������������������������������������������������������������������������������
�������������������������������������������������������������������������������������������������������������
� �R 1HQKXP DFUpVFLPR RX VXSUHVVmR SRGHUi H[FHGHU RV OLPLWHV HVWD�
EHOHFLGRV QR SDUiJUDIR DQWHULRU� VDOYR�
, ² �9HWDGR�
,, ² DV VXSUHVV}HV UHVXOWDQWHV GH DFRUGR FHOHEUDGR HQWUH RV FRQWUDWDQ�
WHV��

´$UW� ���� 2V YDORUHV IL[DGRV SRU HVWD /HL SRGHUmR VHU DQXDOPHQWH UHYLVWRV
SHOR 3RGHU ([HFXWLYR )HGHUDO� TXH RV IDUi SXEOLFDU QR 'LiULR 2ILFLDO GD
8QLmR� REVHUYDQGR FRPR OLPLWH VXSHULRU D YDULDomR JHUDO GRV SUHoRV GR
PHUFDGR� QR SHUtRGR�µ

$UW� �R ² 2V DUWV� �R� �R� ��� �� H �� GD /HL ������ GH �� GH IHYHUHLUR GH
����� TXH GLVS}H VREUH R UHJLPH GH FRQFHVVmR H SHUPLVVmR GD SUHVWDomR
GH VHUYLoRV S~EOLFRV SUHYLVWR QR DUW� ��� GD &RQVWLWXLomR� SDVVDP D YLJRUDU
FRP DV VHJXLQWHV DOWHUDo}HV�

´$UW� �R ²
�������������������������������������������������������������������������������������������������������������
�������������������������������������������������������������������������������������������������������������
,,, ² REWHU H XWLOL]DU R VHUYLoR� FRP OLEHUGDGH GH HVFROKD HQWUH YiULRV
SUHVWDGRUHV GH VHUYLoRV� TXDQGR IRU R FDVR� REVHUYDGDV DV QRUPDV GR
SRGHU FRQFHGHQWH��

��



´$UW� �R ²
�������������������������������������������������������������������������������������������������������������
�������������������������������������������������������������������������������������������������������������
� �R $ WDULID QmR VHUi VXERUGLQDGD j OHJLVODomR HVSHFtILFD DQWHULRU H
VRPHQWH QRV FDVRV H[SUHVVDPHQWH SUHYLVWRV HP OHL� VXD FREUDQoD SRGHUi
VHU FRQGLFLRQDGD j H[LVWrQFLD GH VHUYLoR S~EOLFR DOWHUQDWLYR H JUDWXLWR
SDUD R XVXiULR��
´$UW� ��� 1R MXOJDPHQWR GD OLFLWDomR VHUi FRQVLGHUDGR XP GRV VHJXLQWHV
FULWpULRV�
, ² R PHQRU YDORU GD WDULID GR VHUYLoR S~EOLFR D VHU SUHVWDGR�
,, ² D PDLRU RIHUWD� QRV FDVRV GH SDJDPHQWR DR SRGHU FRQFHGHQWH SHOD
RXWRUJD GD FRQFHVVmR�
,,, ² D FRPELQDomR� GRLV D GRLV� GRV FULWpULRV UHIHULGRV QRV LQFLVRV ,� ,,
H 9,,�
,9 ² PHOKRU SURSRVWD WpFQLFD� FRP SUHoR IL[DGR QR HGLWDO�
9 ² PHOKRU SURSRVWD HP UD]mR GD FRPELQDomR GRV FULWpULRV GH PHQRU
YDORU GD WDULID GR VHUYLoR S~EOLFR D VHU SUHVWDGR FRP R GH PHOKRU
WpFQLFD�
9, ² PHOKRU SURSRVWD HP UD]mR GD FRPELQDomR GRV FULWpULRV GH PDLRU
RIHUWD SHOD RXWRUJD GD FRQFHVVmR FRP R GH PHOKRU WpFQLFD� RX
9,, ² PHOKRU RIHUWD GH SDJDPHQWR SHOD RXWRUJD DSyV TXDOLILFDomR GH
SURSRVWDV WpFQLFDV�

� �R $ DSOLFDomR GR FULWpULR SUHYLVWR QR LQFLVR ,,, Vy VHUi DGPLWLGD TXDQGR
SUHYLDPHQWH HVWDEHOHFLGD QR HGLWDO GH OLFLWDomR� LQFOXVLYH FRP UHJUDV H
IyUPXODV SUHFLVDV SDUD DYDOLDomR HFRQ{PLFR�ILQDQFHLUD�
� �R 3DUD ILQV GH DSOLFDomR GR GLVSRVWR QRV LQFLVRV ,9� 9� 9, H 9,,� R HGLWDO
GH OLFLWDomR FRQWHUi SDUkPHWURV H H[LJrQFLDV SDUD IRUPXODomR GH SURSRV�
WDV WpFQLFDV�
� �R 2 SRGHU FRQFHGHQWH UHFXVDUi SURSRVWDV PDQLIHVWDPHQWH LQ�
H[HTXtYHLV RX ILQDQFHLUDPHQWH LQFRPSDWtYHLV FRP RV REMHWLYRV GD OLFL�
WDomR�
� �R (P LJXDOGDGH GH FRQGLo}HV� VHUi GDGD SUHIHUrQFLD j SURSRVWD
DSUHVHQWDGD SRU HPSUHVD EUDVLOHLUD��
´$UW� �� ²
�������������������������������������������������������������������������������������������������������������
� �R�������������������������������������������������������������������������������������������������������
� �R ,QFOXL�VH QDV YDQWDJHQV RX VXEVtGLRV GH TXH WUDWD HVWH DUWLJR� TXDOTXHU
WLSR GH WUDWDPHQWR WULEXWiULR GLIHUHQFLDGR� DLQGD TXH HP FRQVHT�rQFLD
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GD QDWXUH]D MXUtGLFD GR OLFLWDQWH� TXH FRPSURPHWD D LVRQRPLD ILVFDO TXH
GHYH SUHYDOHFHU HQWUH WRGRV RV FRQFRUUHQWHV��
´$UW� �� ²
�������������������������������������������������������������������������������������������������������������
�������������������������������������������������������������������������������������������������������������
;9 ² QRV FDVRV GH FRQFHVVmR GH VHUYLoRV S~EOLFRV SUHFHGLGD GD
H[HFXomR GH REUD S~EOLFD� RV GDGRV UHODWLYRV j REUD� GHQWUH RV TXDLV
RV HOHPHQWRV GR SURMHWR EiVLFR TXH SHUPLWDP VXD SOHQD FDUDFWHUL�
]DomR� EHP DVVLP DV JDUDQWLDV H[LJLGDV SDUD HVVD SDUWH HVSHFtILFD GR
FRQWUDWR� DGHTXDGDV D FDGD FDVR H OLPLWDGDV DR YDORU GD REUD��

$UW� �R ² 2V DUWV� �R� ��� ��� ��� ��� �� H �� GD /HL ������ GH � GH MXOKR GH
����� TXH HVWDEHOHFH QRUPDV SDUD D RXWRUJD H SURUURJDo}HV GDV FRQFHVV}HV H
SHUPLVV}HV GH VHUYLoRV S~EOLFRV� SDVVDP D YLJRUDU FRP DV VHJXLQWHV DOWHUDo}HV�

´$UW� �R ²
�������������������������������������������������������������������������������������������������������������
�������������������������������������������������������������������������������������������������������������
9,, ² RV VHUYLoRV SRVWDLV�

3DUiJUDIR ~QLFR� 2V DWXDLV FRQWUDWRV GH H[SORUDomR GH VHUYLoRV SRVWDLV
FHOHEUDGRV SHOD (PSUHVD %UDVLOHLUD GH &RUUHLRV H 7HOpJUDIRV ² (&7 FRP
DV $JrQFLDV GH &RUUHLR )UDQTXHDGDV ² $&)� SHUPDQHFHUmR YiOLGDV SHOR
SUD]R QHFHVViULR j UHDOL]DomR GRV OHYDQWDPHQWRV H DYDOLDo}HV LQGLVSHQ�
ViYHLV j RUJDQL]DomR GDV OLFLWDo}HV TXH SUHFHGHUmR j GHOHJDomR GDV
FRQFHVV}HV RX SHUPLVV}HV TXH RV VXEVWLWXLUmR� SUD]R HVVH TXH QmR SRGHUi
VHU LQIHULRU D GH �� GH GH]HPEUR GH ���� H QmR SRGHUi H[FHGHU D GDWD
OLPLWH GH �� GH GH]HPEUR GH ������
´$UW� ��� &DEH j $JrQFLD 1DFLRQDO GH (QHUJLD (OpWULFD ² $QHHO� GHFODUDU
D XWLOLGDGH S~EOLFD� SDUD ILQV GH GHVDSURSULDomR RX LQVWLWXLomR GH VHUYLGmR
DGPLQLVWUDWLYD� GDV iUHDV QHFHVViULDV j LPSODQWDomR GH LQVWDODo}HV GH
FRQFHVVLRQiULRV� SHUPLVVLRQiULRV H DXWRUL]DGRV GH HQHUJLD HOpWULFD�µ
´$UW� ��
�������������������������������������������������������������������������������������������������������������
� �R 'HFRUULGRV WUrV DQRV GD SXEOLFDomR GHVWD /HL� RV FRQVXPLGRUHV
UHIHULGRV QHVWH DUWLJR SRGHUmR HVWHQGHU VXD RSomR GH FRPSUD D TXDOTXHU
FRQFHVVLRQiULR� SHUPLVVLRQiULR RX DXWRUL]DGR GH HQHUJLD HOpWULFD GR
VLVWHPD LQWHUOLJDGR�
������������������������������������������������������������������������������������������������������������
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� �R 2 H[HUFtFLR GD RSomR SHOR FRQVXPLGRU QmR SRGHUi UHVXOWDU HP
DXPHQWR WDULIiULR SDUD RV FRQVXPLGRUHV UHPDQHVFHQWHV GD FRQFHV�
VLRQiULD GH VHUYLoRV S~EOLFRV GH HQHUJLD HOpWULFD TXH KDMD SHUGLGR PHU�
FDGR�
������������������������������������������������������������������������������������������������������������
� �R 2V FRQFHVVLRQiULRV SRGHUmR QHJRFLDU FRP RV FRQVXPLGRUHV UHIHUL�
GRV QHVWH DUWLJR QRYDV FRQGLo}HV GH IRUQHFLPHQWR GH HQHUJLD HOpWULFD�
REVHUYDGRV RV FULWpULRV D VHUHP HVWDEHOHFLGRV SHOD $QHHO��
´$UW� �� ²
�������������������������������������������������������������������������������������������������������������
�������������������������������������������������������������������������������������������������������������
� �R $V LQVWDODo}HV GH WUDQVPLVVmR GH LQWHUHVVH UHVWULWR GDV FHQWUDLV GH
JHUDomR SRGHUmR VHU FRQVLGHUDGDV LQWHJUDQWHV GDV UHVSHFWLYDV FRQFHV�
V}HV� SHUPLVV}HV RX DXWRUL]Do}HV��
´$UW� �� ²
�������������������������������������������������������������������������������������������������������������
3DUiJUDIR ~QLFR� 2V FRQVyUFLRV HPSUHVDULDLV GH TXH WUDWD R GLVSRVWR QR
SDUiJUDIR ~QLFR GR DUW� ��� SRGHP PDQLIHVWDU DR SRGHU FRQFHGHQWH� DWp
VHLV PHVHV DQWHV GR IXQFLRQDPHQWR GD FHQWUDO JHUDGRUD GH HQHUJLD
HOpWULFD� RSomR SRU XP GRV UHJLPHV OHJDLV SUHYLVWRV QHVWH DUWLJR� UDWLILFDQ�
GR RX DOWHUDQGR R DGRWDGR QR UHVSHFWLYR DWR GH FRQVWLWXLomR��
´$UW� �� ²
�������������������������������������������������������������������������������������������������������������
� �R (P FDVR GH SULYDWL]DomR GH HPSUHVD GHWHQWRUD GH FRQFHVVmR RX
DXWRUL]DomR GH JHUDomR GH HQHUJLD HOpWULFD� p LJXDOPHQWH IDFXOWDGR DR
SRGHU FRQFHGHQWH DOWHUDU R UHJLPH GH H[SORUDomR� QR WRGR RX HP SDUWH�
SDUD SURGXomR LQGHSHQGHQWH� LQFOXVLYH TXDQWR jV FRQGLo}HV GH H[WLQomR
GD FRQFHVVmR RX DXWRUL]DomR H GH HQFDPSDomR GDV LQVWDODo}HV� EHP
FRPR GD LQGHQL]DomR SRUYHQWXUD GHYLGD�
� �R $ DOWHUDomR GH UHJLPH UHIHULGD QR SDUiJUDIR DQWHULRU GHYHUi REVHUYDU
DV FRQGLo}HV SDUD WDQWR HVWDEHOHFLGDV QR UHVSHFWLYR HGLWDO� SUHYLDPHQWH
DSURYDGR SHOD $QHHO�
� �R e YHGDGR DR HGLWDO UHIHULGR QR SDUiJUDIR DQWHULRU HVWLSXODU� HP
EHQHItFLR GD SURGXomR GH HQHUJLD HOpWULFD� TXDOTXHU IRUPD GH JDUDQWLD
RX SULRULGDGH VREUH R XVR GD iJXD GD EDFLD KLGURJUiILFD� VDOYR QDV
FRQGLo}HV GHILQLGDV HP DWR FRQMXQWR GRV 0LQLVWURV GH (VWDGR GH 0LQDV
H (QHUJLD H GR 0HLR $PELHQWH� GRV 5HFXUVRV +tGULFRV H GD $PD]{QLD
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/HJDO� HP DUWLFXODomR FRP RV *RYHUQRV GRV (VWDGRV RQGH VH ORFDOL]D FDGD
EDFLD KLGURJUiILFD�
� �R 2 HGLWDO UHIHULGR QR � �R GHYH HVWDEHOHFHU DV REULJDo}HV GRV
VXFHVVRUHV FRP RV SURJUDPDV GH GHVHQYROYLPHQWR VyFLR�HFRQ{PLFR
UHJLRQDLV HP DQGDPHQWR� FRQGX]LGRV GLUHWDPHQWH SHOD HPSUHVD RX HP
DUWLFXODomR FRP RV (VWDGRV� HP iUHDV VLWXDGDV QD EDFLD KLGURJUiILFD RQGH
VH ORFDOL]DP RV DSURYHLWDPHQWRV GH SRWHQFLDLV KLGUD~OLFRV� IDFXOWDGR DR
3RGHU ([HFXWLYR� SUHYLDPHQWH j SULYDWL]DomR� VHSDUDU H GHVWDFDU RV DWLYRV
TXH FRQVLGHUH QHFHVViULRV j FRQGXomR GHVVHV SURJUDPDV��
´$UW� ��� 2 GLVSRVWR QRV DUWV� �� H �� DSOLFD�VH� DLQGD� DRV FDVRV HP TXH
R WLWXODU GD FRQFHVVmR RX DXWRUL]DomR GH FRPSHWrQFLD GD 8QLmR IRU
HPSUHVD VRE FRQWUROH GLUHWR RX LQGLUHWR GRV (VWDGRV� GR 'LVWULWR )HGHUDO
RX GRV 0XQLFtSLRV� GHVGH TXH DV SDUWHV DFRUGHP TXDQWR jV UHJUDV
HVWDEHOHFLGDV�µ

$UW� �R ² 2V DUWLJRV �R H �� GD /HL ������ GH �� GH GH]HPEUR GH ����� TXH
LQVWLWXLX D $JrQFLD 1DFLRQDO GH (QHUJLD (OpWULFD ² $QHHO� SDVVDP D YLJRUDU
FRP DV VHJXLQWHV DOWHUDo}HV�

´$UW� �R ²
�������������������������������������������������������������������������������������������������������������
�������������������������������������������������������������������������������������������������������������
9,,, ² HVWDEHOHFHU� FRP YLVWDV D SURSLFLDU FRQFRUUrQFLD HIHWLYD HQWUH RV
DJHQWHV H D LPSHGLU D FRQFHQWUDomR HFRQ{PLFD QRV VHUYLoRV H DWLYL�
GDGHV GH HQHUJLD HOpWULFD� UHVWULo}HV� OLPLWHV RX FRQGLo}HV SDUD HPSUH�
VDV� JUXSRV HPSUHVDULDLV H DFLRQLVWDV� TXDQWR j REWHQomR H WUDQVIHUrQ�
FLD GH FRQFHVV}HV� SHUPLVV}HV H DXWRUL]Do}HV� j FRQFHQWUDomR VR�
FLHWiULD H j UHDOL]DomR GH QHJyFLRV HQWUH VL�
,; ² ]HODU SHOR FXPSULPHQWR GD OHJLVODomR GH GHIHVD GD FRQFRUUrQFLD�
PRQLWRUDQGR H DFRPSDQKDQGR DV SUiWLFDV GH PHUFDGR GRV DJHQWHV
GR VHWRU GH HQHUJLD HOpWULFD�
; ² IL[DU DV PXOWDV DGPLQLVWUDWLYDV D VHUHP LPSRVWDV DRV FRQFHV�
VLRQiULRV� SHUPLVVLRQiULRV H DXWRUL]DGRV GH LQVWDODo}HV H VHUYLoRV GH
HQHUJLD HOpWULFD� REVHUYDGR R OLPLWH� SRU LQIUDomR� GH �� �GRLV SRU
FHQWR� GR IDWXUDPHQWR� RX GR YDORU HVWLPDGR GD HQHUJLD SURGX]LGD
QRV FDVRV GH DXWRSURGXomR H SURGXomR LQGHSHQGHQWH� FRUUHVSRQGHQ�
WHV DRV ~OWLPRV GR]H PHVHV DQWHULRUHV j ODYUDWXUD GR DXWR GH LQIUDomR
RX HVWLPDGRV SDUD XPSHUtRGR GHGR]HPHVHV FDVR R LQIUDWRU QmR HVWHMD

��



HP RSHUDomR RX HVWHMD RSHUDQGR SRU XP SHUtRGR LQIHULRU D GR]H
PHVHV�

3DUiJUDIR ~QLFR� 1R H[HUFtFLR GD FRPSHWrQFLD SUHYLVWD QRV LQFLVRV 9,,,
H ,;� D $QHHO GHYHUi DUWLFXODU�VH FRP D 6HFUHWDULD GH 'LUHLWR (FRQ{PLFR
GR 0LQLVWpULR GD -XVWLoD��
´$UW� ��� 'HSHQGH GH DXWRUL]DomR GD $QHHO�
, ² R DSURYHLWDPHQWR GH SRWHQFLDO KLGUiXOLFR GH SRWrQFLD VXSHULRU D
����� N: H LJXDO RX LQIHULRU D ������ N:� GHVWLQDGR D SURGXomR
LQGHSHQGHQWH RX DXWRSURGXomR� PDQWLGDV DV FDUDFWHUtVWLFDV GH
SHTXHQD FHQWUDO KLGUHOpWULFD�
,, ² D FRPSUD H YHQGD GH HQHUJLD HOpWULFD� SRU DJHQWH FRPHUFLDOL]DGRU�
,,, ² D LPSRUWDomR H H[SRUWDomR GH HQHUJLD HOpWULFD� EHP FRPR D
LPSODQWDomR GRV UHVSHFWLYRV VLVWHPDV GH WUDQVPLVVmR DVVRFLDGRV�
,9 ² D FRPHUFLDOL]DomR� HYHQWXDO H WHPSRUiULD� SHORV DXWRSURGXWRUHV�
GH VHXV H[FHGHQWHV GH HQHUJLD HOpWULFD�
� �R 3DUD FDGD DSURYHLWDPHQWR GH TXH WUDWD R LQFLVR ,� D $QHHO
HVWLSXODUi SHUFHQWXDO GH UHGXomR QmR LQIHULRU D ��� �FLQT�HQWD SRU
FHQWR�� D VHU DSOLFDGR DRV YDORUHV GDV WDULIDV GH XVR GRV VLVWHPDV
HOpWULFRV GH WUDQVPLVVmR H GLVWULEXLomR� GH IRUPD D JDUDQWLU FRPSHWL�
WLYLGDGH j HQHUJLD RIHUWDGD SHOR HPSUHHQGLPHQWR�
� �R$R DSURYHLWDPHQWR UHIHULGR QHVWH DUWLJR TXH IXQFLRQDU LQWHUOLJDGR
DR VLVWHPD HOpWULFR� p DVVHJXUDGD D SDUWLFLSDomR QDV YDQWDJHQV WpFQLFDV
H HFRQ{PLFDV GD RSHUDomR LQWHUOLJDGD� GHYHQGR WDPEpP VXEPHWHU�VH
DR UDWHLR GR {QXV� TXDQGR RFRUUHU�
� �R $ FRPHUFLDOL]DomR GD HQHUJLD HOpWULFD UHVXOWDQWH GD DWLYLGDGH
UHIHULGD QRV LQFLVRV ,,� ,,, H ,9� IDU�VH�i QRV WHUPRV GRV DUWV� ��� �� H ��
GD /HL ������ GH �����
� �R e HVWHQGLGR jV XVLQDV KLGUHOpWULFDV UHIHULGDV QR LQFLVR , TXH
LQLFLDUHP D RSHUDomR DSyV D SXEOLFDomR GHVWD /HL� D LVHQomR GH TXH
WUDWD R LQFLVR , GR DUW� �R GD /HL ������ GH �� GH GH]HPEUR GH �����
� �R 2V DSURYHLWDPHQWRV UHIHULGRV QR LQFLVR , SRGHUmR FRPHUFLDOL]DU
HQHUJLD HOpWULFD FRP FRQVXPLGRUHV FXMD FDUJD VHMD PDLRU RX LJXDO D
��� N:� LQGHSHQGHQWHPHQWH GRV SUD]RV GH FDUrQFLD FRQVWDQWHV GR
DUW� �� GD /HL QR ������ GH ������

$UW� �R ² 2 3RGHU ([HFXWLYR SURPRYHUi� FRP YLVWDV j SULYDWL]DomR� D
UHHVWUXWXUDomR GD &HQWUDLV (OpWULFDV %UDVLOHLUDV 6�$� ² (OHWUREUiV H GH VXDV
VXEVLGLiULDV &HQWUDLV (OpWULFDV 6XO GR %UDVLO 6�$� ² (OHWURVXO� &HQWUDLV (OpWULFDV
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1RUWH GR %UDVLO 6�$� ² (OHWURQRUWH� &LD� +LGURHOpWULFD GR 6mR )UDQFLVFR ²
&KHVI H )XUQDV &HQWUDLV (OpWULFDV 6�$�� PHGLDQWH RSHUDo}HV GH FLVmR� IXVmR�
LQFRUSRUDomR� UHGXomR GH FDSLWDO� RX FRQVWLWXLomR GH VXEVLGLiULDV LQWHJUDLV�
ILFDQGR DXWRUL]DGD D FULDomR GDV VHJXLQWHV VRFLHGDGHV�

, ² DWp VHLV VRFLHGDGHV SRU Do}HV� D SDUWLU GD UHHVWUXWXUDomR GD (OHWUREUiV�
TXH WHUmR SRU REMHWR SULQFLSDO GHWHU SDUWLFLSDomR DFLRQiULD QDV FRPSD�
QKLDV GH JHUDomR FULDGDV FRQIRUPH RV LQFLVRV ,,� ,,, H 9� H QD GH JHUDomR
UHODWLYD j XVLQD KLGUHOpWULFD GH 7XFXUXt� GH TXH WUDWD R LQFLVR ,9�
,, ² GXDV VRFLHGDGHV SRU Do}HV� D SDUWLU GD UHHVWUXWXUDomR GD (OHWURVXO�
WHQGR XPD FRPR REMHWR VRFLDO D JHUDomR H RXWUD FRPR REMHWR D WUDQV�
PLVVmR GH HQHUJLD HOpWULFD�
,,, ² DWp WUrV VRFLHGDGHV SRU Do}HV� D SDUWLU GD UHHVWUXWXUDomR GH )XUQDV
&HQWUDLV (OpWULFDV 6�$� WHQGR DWp GXDV FRPR REMHWR VRFLDO D JHUDomR H
RXWUD FRPR REMHWR D WUDQVPLVVmR GH HQHUJLD HOpWULFD�
,9 ² VHLV VRFLHGDGHV SRU Do}HV� D SDUWLU GD UHHVWUXWXUDomR GD (OHWURQRUWH�
VHQGR GXDV SDUD D JHUDomR� WUDQVPLVVmR H GLVWULEXLomR GH HQHUJLD HOpWULFD�
UHODWLYDPHQWH DRV VLVWHPDV HOpWULFRV LVRODGRV GH0DQDXV H %RD 9LVWD� XPD
SDUD D JHUDomR SHOD XVLQD KLGUHOpWULFD GH 7XFXUXt� XPD SDUD D JHUDomR
QRV VLVWHPDV HOpWULFRV GRV (VWDGRV GR $FUH H 5RQG{QLD� XPD SDUD JHUDomR
QR (VWDGR GR $PDSi H RXWUD SDUD D WUDQVPLVVmR GH HQHUJLD HOpWULFD�
9 ² DWp WUrV VRFLHGDGHV SRU Do}HV� D SDUWLU GD UHHVWUXWXUDomR GD &KHVI�
WHQGR DWp GXDV FRPR REMHWR VRFLDO D JHUDomR H RXWUD FRPR REMHWR D
WUDQVPLVVmR GH HQHUJLD HOpWULFD�
� �R $V RSHUDo}HV GH UHHVWUXWXUDomR VRFLHWiULD GHYHUmR VHU SUHYLDPHQWH
DXWRUL]DGDV SHOR &RQVHOKR 1DFLRQDO GH 'HVHVWDWL]DomR ² &1'� QD IRUPD
GD /HL ������ GH � GH VHWHPEUR GH ����� H VXEPHWLGDV j UHVSHFWLYD
DVVHPEOpLD�JHUDO SHOR DFLRQLVWD FRQWURODGRU�
� �R $V VRFLHGDGHV VHUmR IRUPDGDV PHGLDQWH YHUVmR GH PRHGD FRUUHQWH�
YDORUHV PRELOLiULRV� EHQV� GLUHLWRV H REULJDo}HV LQWHJUDQWHV GR SDWULP{QLR
GDV FRPSDQKLDV HQYROYLGDV QD RSHUDomR�

$UW� �R ² 5HODWLYDPHQWH jV HPSUHVDV LQFOXtGDV HPSURJUDPDV GH SULYDWL]DomR
GD 8QLmR� GRV (VWDGRV� GR 'LVWULWR )HGHUDO H GRV 0XQLFtSLRV� R EDODQoR D
TXH VH UHIHUH R DUW� �� GD /HL ������ GH �� GH GH]HPEUR GH ����� GHYHUi
VHU OHYDQWDGR GHQWUR GRV QRYHQWD GLDV TXH DQWHFHGHUHP j LQFRUSRUDomR�
IXVmR RX FLVmR�
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$UW� �R ² (P FDVR GH DOWHUDomR GR UHJLPH GH JHUDGRU KtGULFR GH HQHUJLD
HOpWULFD� GH VHUYLoR S~EOLFR SDUD SURGXomR LQGHSHQGHQWH� D QRYD FRQFHVVmR
VHUi RXWRUJDGD D WtWXOR RQHURVR� GHYHQGR R FRQFHVVLRQiULR SDJDU SHOR XVR
GH EHP S~EOLFR� SHOR SUD]R GH FLQFR DQRV� D FRQWDU GD DVVLQDWXUD GR
UHVSHFWLYR FRQWUDWR GH FRQFHVVmR� YDORU FRUUHVSRQGHQWH D DWp ���� �GRLV
LQWHLURV H FLQFR GpFLPRV SRU FHQWR� GD UHFHLWD DQXDO TXH DXIHULU�

� �R $ $QHHO FDOFXODUi H GLYXOJDUi� FRP UHODomR D FDGD SURGXWRU LQGHSHQ�
GHQWH GH TXH WUDWD HVWH DUWLJR� R YDORU DQXDO SHOR XVR GH EHP S~EOLFR�
� �R $Wp �� GH GH]HPEUR GH ����� RV UHFXUVRV DUUHFDGDGRV D WtWXOR GH
SDJDPHQWR SHOR XVR GH EHP S~EOLFR� GH TXH WUDWD HVWH DUWLJR� VHUmR
GHVWLQDGRV GH IRUPD LGrQWLFD j SUHYLVWD QD OHJLVODomR SDUD RV UHFXUVRV GD
5HVHUYD *OREDO GH 5HYHUVmR ² 5*5� GH TXH WUDWD R DUW� �R GD /HL ������ GH
�� GH PDLR GH ����� FRP D UHGDomR GDGD SHOR DUW� �R GD /HL ������ GH �
GH PDUoR GH �����
� �R 2V SURGXWRUHV LQGHSHQGHQWHV GH TXH WUDWD HVWH DUWLJR GHSRVLWDUmR�
PHQVDOPHQWH� DWp R GLD TXLQ]H GR PrV VHJXLQWH DR GH FRPSHWrQFLD� HP
DJrQFLD GR %DQFR GR %UDVLO 6�$� DV SDUFHODV GXRGHFLPDLV GR YDORU DQXDO
GHYLGR SHOR XVR GR EHP S~EOLFR QD FRQWD FRUUHQWH GD &HQWUDLV (OpWULFDV
%UDVLOHLUDV 6�$� ² (OHWUREUiV ² 8VR GH %HP 3~EOLFR ² 8%3�
� �R $ (OHWUREUiV GHVWLQDUi RV UHFXUVRV GD FRQWD 8%3 FRQIRUPH SUHYLVWR QR
� �R� GHYHQGR� DLQGD� SURFHGHU D VXD FRUUHomR SHULyGLFD� GH DFRUGR FRP
RV tQGLFHV GH FRUUHomR TXH IRUHP LQGLFDGRV SHOD $QHHO H FUHGLWDU D HVVD
FRQWD MXURV GH �� �FLQFR SRU FHQWR� DR DQR VREUH R PRQWDQWH FRUULJLGR GRV
UHFXUVRV� 2V UHQGLPHQWRV GRV UHFXUVRV QmR XWLOL]DGRV UHYHUWHUmR� WDPEpP�
j FRQWD 8%3�
� �R 'HFRUULGR R SUD]R SUHYLVWR QR � �R H HQTXDQWR QmR HVJRWDGR R SUD]R
HVWLSXODGR QR FDSXW� RV SURGXWRUHV LQGHSHQGHQWHV GH TXH WUDWD HVWH DUWLJR
UHFROKHUmR GLUHWDPHQWH DR 7HVRXUR 1DFLRQDO R YDORU DQXDO GHYLGR SHOR XVR
GH EHP S~EOLFR�
� �R'HFRUULGR R SUD]R SUHYLVWR QR FDSXW� FDVR DLQGD KDMD IOX[RV GH HQHUJLD
FRPHUFLDOL]DGRV QDV FRQGLo}HV GH WUDQVLomR GHILQLGDV QR DUW� ��� D $QHHO
SURFHGHUi j UHYLVmR GDV WDULIDV UHODWLYDV D HVVHV IOX[RV� SDUD TXH RV FRQVX�
PLGRUHV ILQDLV� QmR DEUDQJLGRV SHOR GLVSRVWR QRV DUWV� ��� LQFLVR ,,,� �� H ��
GD /HL ������ GH ����� VHMDP EHQHILFLDGRV SHOD UHGXomR GR FXVWR GR
SURGXWRU LQGHSHQGHQWH GH TXH WUDWD HVWH DUWLJR�
� �R2 HQFDUJR SUHYLVWR QHVWH DUWLJR QmR HOLGH DV REULJDo}HV GH SDJDPHQWR
GD WD[D GH ILVFDOL]DomR GH TXH WUDWD R DUW� �� GD /HL ������ GH ����� QHP
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GD FRPSHQVDomR ILQDQFHLUD GH TXH WUDWD D /HL ������ GH �� GH GH]HPEUR
GH �����

$UW� �R ² $ FRWD DQXDO GD 5HVHUYD *OREDO GH 5HYHUVmR ² 5*5 ILFDUi H[WLQWD
DR ILQDO GR H[HUFtFLR GH ����� GHYHQGR D $QHHO SURFHGHU D UHYLVmR WDULIiULD
GH PRGR D TXH RV FRQVXPLGRUHV VHMDP EHQHILFLDGRV SHOD H[WLQomR GR
HQFDUJR�

$UW� �R ² 3DUD WRGRV RV HIHLWRV OHJDLV� D FRPSUD H YHQGD GH HQHUJLD HOpWULFD
HQWUH FRQFHVVLRQiULRV RX DXWRUL]DGRV GHYH VHU FRQWUDWDGD VHSDUDGDPHQWH
GR DFHVVR H XVR GRV VLVWHPDV GH WUDQVPLVVmR H GLVWULEXLomR�

3DUiJUDIR ~QLFR� &DEH j $QHHO UHJXODU DV WDULIDV H HVWDEHOHFHU DV FRQGLo}HV
JHUDLV GH FRQWUDWDomR GR DFHVVR H XVR GRV VLVWHPDV GH WUDQVPLVVmR H GH
GLVWULEXLomR GH HQHUJLD HOpWULFD SRU FRQFHVVLRQiULR� SHUPLVVLRQiULR H DXWRUL�
]DGR� EHP FRPR SHORV FRQVXPLGRUHV GH TXH WUDWDP RV DUWV� �� H �� GD /HL
������ GH �����

$UW� �� ² 3DVVD D VHU GH OLYUH QHJRFLDomR D FRPSUD H YHQGD GHHQHUJLD HOpWULFD
HQWUH FRQFHVVLRQiULRV� SHUPLVVLRQiULRV H DXWRUL]DGRV� REVHUYDGRV RV VHJXLQ�
WHV SUD]RV H GHPDLV FRQGLo}HV GH WUDQVLomR�

, ² QRV DQRV GH ���� D ����� GHYHUmR VHU FRQWUDWDGRV RV VHJXLQWHV
PRQWDQWHV GH HQHUJLD H GH GHPDQGD GH SRWrQFLD�
D� GXUDQWH R DQR GH ����� RV PRQWDQWHV GHILQLGRV H DWXDOL]DGRV SHOR
*UXSR &RRUGHQDGRU SDUD 2SHUDomR ,QWHUOLJDGD ² *&2, H� QD IDOWD
GHVWHV� RV PRQWDQWHV DFRUGDGRV HQWUH DV SDUWHV�
E� GXUDQWH RV DQRV GH ����� ���� H ����� RV UHVSHFWLYRV PRQWDQWHV
GH HQHUJLD Mi GHILQLGRV SHOR *UXSR&RRUGHQDGRU GR 3ODQHMDPHQWR GRV
6LVWHPDV (OpWULFRV ² *&36� QRV 3ODQRV 'HFHQDLV GH ([SDQVmR
���������� ��������� H ���������� D VHUHP DWXDOL]DGRV H FRPSOH�
PHQWDGRV FRP D GHILQLomR GRV UHVSHFWLYRV PRQWDQWHV GH GHPDQGD GH
SRWrQFLD SHOR *&2, H UHIHUHQGDGRV SHOR &RPLWr &RRUGHQDGRU GH
2SHUDo}HV 1RUWH�1RUGHVWH ² &&21� SDUD R VLVWHPD HOpWULFR
1RUWH�1RUGHVWH�
F� GXUDQWH R DQR GH ����� RV PHVPRV PRQWDQWHV GHILQLGRV SDUD R DQR
GH ����� GH DFRUGR FRP R GLVSRVWR QD DOtQHD DQWHULRU�

,, ² QR SHUtRGR FRQWtQXR LPHGLDWDPHQWH VXEVHT�HQWH DR SUD]R GH TXH
WUDWD R LQFLVR DQWHULRU� RV PRQWDQWHV GH HQHUJLD H GH GHPDQGD GH

��



SRWrQFLD UHIHULGRV HP VXD DOtQHD ´Fµ� GHYHUmR VHU FRQWUDWDGRV FRP
UHGXomR JUDGXDO j UD]mR GH ��� �YLQWH H FLQFR SRU FHQWR� GR PRQWDQWH
UHIHUHQWH DR DQR GH �����

� �R &DEH j $QHHO KRPRORJDU RV PRQWDQWHV GH HQHUJLD H GHPDQGD GH
SRWrQFLD GH TXH WUDWDP RV LQFLVRV , H ,, H UHJXODU DV WDULIDV FRUUHVSRQGHQWHV�
� �R 6HP SUHMXt]R GR GLVSRVWR QR FDSXW� D $QHHO GHYHUi HVWDEHOHFHU FULWpULRV
TXH OLPLWHP HYHQWXDLV UHSDVVHV GR FXVWR GD FRPSUD GH HQHUJLD HOpWULFD HQWUH
FRQFHVVLRQiULRV H DXWRUL]DGRV SDUD DV WDULIDV GH IRUQHFLPHQWR DSOLFiYHLV DRV
FRQVXPLGRUHV ILQDLV QmR DEUDQJLGRV SHOR GLVSRVWR QRV DUWV� ��� LQFLVR ,,,� ��
H �� GD /HL ������ GH ����� FRP YLVWDV D JDUDQWLU VXD PRGLFLGDGH�
� �R 2 GLVSRVWR QHVWH DUWLJR QmR VH DSOLFD j FRPHUFLDOL]DomR GH HQHUJLD
HOpWULFD JHUDGD SHOD ,WDLSX %LQDFLRQDO H SHOD (OHWUREUiV 7HUPRQXFOHDU 6�$�
² (OHWURQXFOHDU�
� �R 'XUDQWH R SHUtRGR GH WUDQVLomR UHIHULGR QHVWH DUWLJR� R H[HUFtFLR GD
RSomR SHOR FRQVXPLGRU GH TXH WUDWD R DUW� �� GD /HL ������ GH �����
IDFXOWDUi jV FRQFHVVLRQiULDV� SHUPLVVLRQiULDV H DXWRUL]DGDV UHYHU� QD PHVPD
SURSRUomR� VHXV FRQWUDWRV GH FRPSUD GH HQHUJLD HOpWULFD UHIHULGRV QRV
LQFLVRV , H ,,�

$UW� ��² $V XVLQDV WHUPHOpWULFDV� VLWXDGDV QDV UHJL}HV DEUDQJLGDV SHORV
VLVWHPDV HOpWULFRV LQWHUOLJDGRV� TXH LQLFLDUHP VXD RSHUDomR D SDUWLU GH � GH
IHYHUHLUR GH ����� QmR IDUmR MXV DRV EHQHItFLRV GD VLVWHPiWLFD GH UDWHLR GH
{QXV H YDQWDJHQV GHFRUUHQWHV GR FRQVXPR GH FRPEXVWtYHLV IyVVHLV SDUD D
JHUDomR GH HQHUJLD HOpWULFD� SUHYLVWD QR LQFLVR ,,, GR DUW� �� GD /HL ������
GH � GH MXOKR GH �����

� �R e PDQWLGD WHPSRUDULDPHQWH D DSOLFDomR GD VLVWHPiWLFD GH UDWHLR GH
{QXV H YDQWDJHQV� UHIHULGD QHVWH DUWLJR� SDUD DV XVLQDV WHUPHOpWULFDV VLWXDGDV
QDV UHJL}HV DEUDQJLGDV SHORV VLVWHPDV HOpWULFRV LQWHUOLJDGRV� HP RSHUDomR
HP � GH IHYHUHLUR GH ����� FRQIRUPH RV VHJXLQWHV SUD]RV H GHPDLV
FRQGLo}HV GH WUDQVLomR�
D� QR SHUtRGR GH ���� D ����� D VLVWHPiWLFD GH UDWHLR GH{QXV H YDQWDJHQV
UHIHULGD QHVWH DUWLJR� VHUi DSOLFDGD LQWHJUDOPHQWH SDUD DV XVLQDV WHU�
PHOpWULFDV REMHWR GHVWH SDUiJUDIR�
E� QR SHUtRGR FRQWtQXR GH WUrV DQRV VXEVHT�HQWH DR WpUPLQR GR SUD]R
UHIHULGR QD DOtQHD DQWHULRU� R UHHPEROVR GR FXVWR GR FRQVXPR GRV
FRPEXVWtYHLV XWLOL]DGRV SHODV XVLQDV GH TXH WUDWD HVWH SDUiJUDIR� VHUi
UHGX]LGR DWp VXD H[WLQomR� FRQIRUPH SHUFHQWXDLV IL[DGRV SHOD $QHHO�
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F� D PDQXWHQomR WHPSRUiULD GR UDWHLR GH {QXV H YDQWDJHQV SUHYLVWD QHVWH
SDUiJUDIR� QR FDVR GH XVLQDV WHUPHOpWULFDV D FDUYmR PLQHUDO� DSOLFD�VH
H[FOXVLYDPHQWH jTXHODV TXH XWLOL]HP DSHQDV SURGXWR GH RULJHP QD�
FLRQDO�

� �R ([FHSFLRQDOPHQWH� R 3RGHU ([HFXWLYR SRGHUi DSOLFDU D VLVWHPiWLFD
SUHYLVWD QR SDUiJUDIR DQWHULRU� VRE RV PHVPRV FULWpULRV GH SUD]R H UHGXomR
DOL IL[DGRV� D YLJRUDU D SDUWLU GD HQWUDGD HP RSHUDomR GH XVLQDV WHUPHOpWULFDV
VLWXDGDV QDV UHJL}HV DEUDQJLGDV SHORV VLVWHPDV HOpWULFRV LQWHUOLJDGRV� GHVGH
TXH DV UHVSHFWLYDV FRQFHVV}HV RX DXWRUL]Do}HV HVWHMDP HP YLJRU QD GDWD GH
SXEOLFDomR GHVWD /HL RX� VH H[WLQWDV� YHQKDP D VHU REMHWR GH QRYD RXWRUJD�

� �R e PDQWLGD� SHOR SUD]R GH TXLQ]H DQRV� D DSOLFDomR GD VLVWHPiWLFD GH
UDWHLR GR FXVWR GH FRQVXPR GH FRPEXVWtYHLV SDUD JHUDomR GH HQHUJLD
HOpWULFD QRV VLVWHPDV LVRODGRV� HVWDEHOHFLGD QD /HL ������ GH � GH PDUoR GH
�����

� �R2 DSURYHLWDPHQWR KLGUHOpWULFR GH TXH WUDWD R LQFLVR , GR DUW� �� GD /HL
������ GH ����� RX D JHUDomR GH HQHUJLD HOpWULFD D SDUWLU GH IRQWHV
DOWHUQDWLYDV TXH YHQKD D VHU LPSODQWDGR HP VLVWHPD HOpWULFR LVRODGR� HP
VXEVWLWXLomR D JHUDomR WHUPHOpWULFD TXH XWLOL]H GHULYDGR GH SHWUyOHR� VH
VXE�URJDUi QR GLUHLWR GH XVXIUXLU GD VLVWHPiWLFD UHIHULGD QR SDUiJUDIR
DQWHULRU� SHOR SUD]R H IRUPD D VHUHP UHJXODPHQWDGRV SHOD $QHHO�

$UW� �� ²2EVHUYDGR R GLVSRVWR QR DUW� ��� DV WUDQVDo}HV GH FRPSUD H YHQGD
GH HQHUJLD HOpWULFD QRV VLVWHPDV HOpWULFRV LQWHUOLJDGRV� VHUmR UHDOL]DGDV QR
kPELWR GR 0HUFDGR $WDFDGLVWD GH (QHUJLD (OpWULFD ² 0$(� LQVWLWXtGR PHGL�
DQWH $FRUGR GH 0HUFDGR D VHU ILUPDGR HQWUH RV LQWHUHVVDGRV�

� �R &DEH j $QHHO GHILQLU DV UHJUDV GH SDUWLFLSDomR QR 0$(� EHP FRPR RV
PHFDQLVPRV GH SURWHomR DRV FRQVXPLGRUHV�

� �R $ FRPSUD H YHQGD GH HQHUJLD HOpWULFD TXH QmR IRU REMHWR GH FRQWUDWR
ELODWHUDO� VHUi UHDOL]DGD D SUHoRV GHWHUPLQDGRV FRQIRUPH DV UHJUDV GR
$FRUGR GH 0HUFDGR�

� �R 2 $FRUGR GH 0HUFDGR� TXH VHUi VXEPHWLGR j KRPRORJDomR GD $QHHO�
HVWDEHOHFHUi DV UHJUDV FRPHUFLDLV H RV FULWpULRV GH UDWHLR GRV FXVWRV DGPLQLV�
WUDWLYRV GH VXDV DWLYLGDGHV� EHP DVVLP D IRUPD GH VROXomR GDV HYHQWXDLV
GLYHUJrQFLDV HQWUH RV DJHQWHV LQWHJUDQWHV� VHP SUHMXt]R GD FRPSHWrQFLD GD
$QHHO SDUD GLULPLU RV LPSDVVHV�
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$UW� �� ² $V DWLYLGDGHV GH FRRUGHQDomR H FRQWUROH GD RSHUDomR GD JHUDomR
H WUDQVPLVVmR GH HQHUJLD HOpWULFD QRV VLVWHPDV LQWHUOLJDGRV� VHUmR H[HFXWDGDV
SHOR 2SHUDGRU 1DFLRQDO GR 6LVWHPD (OpWULFR� SHVVRD MXUtGLFD GH GLUHLWR
SULYDGR� PHGLDQWH DXWRUL]DomR GD $QHHO� D VHU LQWHJUDGR SRU WLWXODUHV GH
FRQFHVVmR� SHUPLVVmR RX DXWRUL]DomR H FRQVXPLGRUHV D TXH VH UHIHUHP RV
DUWV� �� H �� GD /HL ������ GH �����

3DUiJUDIR ~QLFR� 6HP SUHMXt]R GH RXWUDV IXQo}HV TXH OKH IRUHP DWULEXtGDV
HP FRQWUDWRV HVSHFtILFRV FHOHEUDGRV FRP RV DJHQWHV GR VHWRU HOpWULFR�
FRQVWLWXLUmR DWULEXLo}HV GR 2SHUDGRU 1DFLRQDO GR 6LVWHPD (OpWULFR�

D� R SODQHMDPHQWR H D SURJUDPDomR GD RSHUDomR H R GHVSDFKR FHQWUDOL�
]DGR GD JHUDomR� FRP YLVWDV D RWLPL]DomR GRV VLVWHPDV HOHWURHQHUJpWLFRV
LQWHUOLJDGRV�
E� D VXSHUYLVmR H FRRUGHQDomR GRV FHQWURV GH RSHUDomR GH VLVWHPDV
HOpWULFRV�
F� D VXSHUYLVmR H FRQWUROH GD RSHUDomR GRV VLVWHPDV HOHWURHQHUJpWLFRV
QDFLRQDLV LQWHUOLJDGRV H GDV LQWHUOLJDo}HV LQWHUQDFLRQDLV�
G� D FRQWUDWDomR H DGPLQLVWUDomR GH VHUYLoRV GH WUDQVPLVVmR GH HQHUJLD
HOpWULFD H UHVSHFWLYDV FRQGLo}HV GH DFHVVR� EHP FRPR GRV VHUYLoRV
DQFLODUHV�
H� SURSRU j $QHHO DV DPSOLDo}HV GDV LQVWDODo}HV GD UHGH EiVLFD GH
WUDQVPLVVmR� EHP FRPR RV UHIRUoRV GRV VLVWHPDV H[LVWHQWHV� D VHUHP
OLFLWDGRV RX DXWRUL]DGRV�
I� D GHILQLomR GH UHJUDV SDUD D RSHUDomR GDV LQVWDODo}HV GH WUDQVPLVVmR
GD UHGH EiVLFD GRV VLVWHPDV HOpWULFRV LQWHUOLJDGRV� D VHUHP DSURYDGDV SHOD
$QHHO�

$UW� �� ² &DEH DR SRGHU FRQFHGHQWH HVWDEHOHFHU D UHJXODPHQWDomR GR0$(�
FRRUGHQDU D DVVLQDWXUD GR $FRUGR GH 0HUFDGR SHORV DJHQWHV� GHILQLU DV
UHJUDV GD RUJDQL]DomR LQLFLDO GR 2SHUDGRU 1DFLRQDO GR 6LVWHPD (OpWULFR H
LPSOHPHQWDU RV SURFHGLPHQWRV QHFHVViULRV SDUD R VHX IXQFLRQDPHQWR�

� �R $ UHJXODPHQWDomR SUHYLVWD QHVWH DUWLJR DEUDQJHUi� GHQWUH RXWURV� RV
VHJXLQWHV DVSHFWRV�
D� R SURFHVVR GH GHILQLomR GH SUHoRV GH FXUWR SUD]R�
E� D GHILQLomR GH PHFDQLVPR GH UHDORFDomR GH HQHUJLD SDUD PLWLJDomR
GR ULVFR KLGUROyJLFR�
F� DV UHJUDV SDUD LQWHUFkPELRV LQWHUQDFLRQDLV�
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G� R SURFHVVR GH GHILQLomR GDV WDULIDV GH XVR GRV VLVWHPDV GH WUDQVPLVVmR�
H� R WUDWDPHQWR GRV VHUYLoRV DQFLODUHV H GDV UHVWULo}HV GH WUDQVPLVVmR�
I� RV SURFHVVRV GH FRQWDELOL]DomR H OLTXLGDomR ILQDQFHLUD�

� �R $ DVVLQDWXUD GR $FRUGR GH 0HUFDGR H D FRQVWLWXLomR GR 2SHUDGRU
1DFLRQDO GR 6LVWHPD (OpWULFR� GH TXH WUDWDP RV DUWV� �� H ��� GHYHP HVWDU
FRQFOXtGDV DWp �� GH VHWHPEUR GH �����

$UW� �� ² &RQVWLWXtGR R 2SHUDGRU 1DFLRQDO GR 6LVWHPD (OpWULFR� D HOH VHUmR
SURJUHVVLYDPHQWH WUDQVIHULGDV DV DWLYLGDGHV H DWULEXLo}HV DWXDOPHQWH H[HU�
FLGDV SHOR *UXSR &RRUGHQDGRU SDUD 2SHUDomR ,QWHUOLJDGD ² *&2,� FULDGR
SHOD /HL ������ GH ����� H D SDUWH FRUUHVSRQGHQWH GHVHQYROYLGD SHOR
&RPLWr &RRUGHQDGRU GH 2SHUDo}HV GR 1RUWH�1RUGHVWH ² &&21�

� �R $ (OHWUREUiV H VXDV VXEVLGLiULDV VmR DXWRUL]DGDV D WUDQVIHULU DR 2SHUDGRU
1DFLRQDO GR 6LVWHPD (OpWULFR� QDV FRQGLo}HV TXH IRUHP DSURYDGDV SHOR
0LQLVWUR GH (VWDGR GH 0LQDV H (QHUJLD� RV DWLYRV FRQVWLWXWLYRV GR &HQWUR
1DFLRQDO GH 2SHUDomR GR 6LVWHPD ² &126 H GRV &HQWURV GH 2SHUDomR GR
6LVWHPD ² &26� EHP FRPR RV GHPDLV EHQV YLQFXODGRV j FRRUGHQDomR GD
RSHUDomR GR VLVWHPD HOpWULFR�
� �R $ WUDQVIHUrQFLD GH DWULEXLo}HV SUHYLVWD QHVWH DUWLJR GHYHUi HVWDU
XOWLPDGD QR SUD]R GH QRYH PHVHV� D FRQWDU GD FRQVWLWXLomR GR 2SHUDGRU
1DFLRQDO GR 6LVWHPD (OpWULFR� TXDQGR ILFDUi H[WLQWR R *&2,�

$UW� �� ² 2 DUW� �� GD /HL ������$� GH �� GH DEULO GH ����� SDVVD D YLJRUDU
FRP D VHJXLQWH UHGDomR�

´$UW� �� ² $ (OHWUREUiV RSHUDUi GLUHWDPHQWH RX SRU LQWHUPpGLR GH
VXEVLGLiULDV RX HPSUHVDV D TXH VH DVVRFLDU� SDUD FXPSULPHQWR GH VHX
REMHWR VRFLDO�
3DUiJUDIR ~QLFR� $ (OHWUREUiV SRGHUi� GLUHWDPHQWH� DSRUWDU UHFXUVRV� VRE
D IRUPD GH SDUWLFLSDomR PLQRULWiULD� HP HPSUHVDV RX FRQVyUFLRV GH
HPSUHVDV WLWXODUHV GH FRQFHVVmR SDUD JHUDomR RX WUDQVPLVVmR GH HQHUJLD
HOpWULFD� EHP FRPR QDV TXH HOHV FULDUHP SDUD D FRQVHFXomR GR VHX
REMHWR� SRGHQGR� DLQGD� SUHVWDU�OKHV ILDQoD��

$UW� �� ² $ FRPSHQVDomR SHOD XWLOL]DomR GH UHFXUVRV KtGULFRV GH TXH WUDWD
D /HL ������ GH �� GH GH]HPEUR GH ����� VHUi GH �� �VHLV SRU FHQWR� VREUH
R YDORU GD HQHUJLD HOpWULFD SURGX]LGD� D VHU SDJD SRU WLWXODU GH FRQFHVVmR
RX DXWRUL]DomR SDUD H[SORUDomR GH SRWHQFLDO KLGUiXOLFR DRV (VWDGRV� DR
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'LVWULWR )HGHUDO H DRV 0XQLFtSLRV HP FXMRV WHUULWyULRV VH ORFDOL]H R DSURYHL�
WDPHQWR RX TXH WHQKDPiUHDV DODJDGDV SRU iJXDV GR UHVSHFWLYR UHVHUYDWyULR�

$UW� �� ² �9HWDGR�

$UW� �� ² (VWD /HL HQWUD HP YLJRU QD GDWD GH VXD SXEOLFDomR�

$UW� �� ² 5HYRJDP�VH DV GLVSRVLo}HV HP FRQWUiULR� HVSHFLDOPHQWH R 'H�
FUHWR�/HL ������ GH �� GH PDLR GH ����� R DUW� �� GD /HL ������ GH � GH
MXOKR GH ����� R DUW� �R GD /HL ������ GH � GH PDUoR GH ����� H R DUW� �R

GD /HL ������ GH �� GH GH]HPEUR GH �����

$UW� �� ² 6mR FRQYDOLGDGRV RV DWRV SUDWLFDGRV FRP EDVH QD 0HGLGD
3URYLVyULD ������ HP VXDV VXFHVVLYDV HGLo}HV�

$UW� �� ²1R SUD]R GH DWp �� �QRYHQWD� GLDV GD SXEOLFDomR GHVWD /HL� R 3RGHU
([HFXWLYR SURYLGHQFLDUi D UHSXEOLFDomR DWXDOL]DGD GDV /HLV ������$� GH
����� ������ GH ����� ������ GH ����� ������ GH ����� H ������ GH �����
FRP WRGDV DV DOWHUDo}HV QHODV LQWURGX]LGDV� LQFOXVLYH DV GHFRUUHQWHV GHVWD
/HL�

%UDVtOLD� �� GH PDLR GH ����� ���� GD ,QGHSHQGrQFLD H ���� GD
5HS~EOLFD�

)(51$1'2 +(15,48( &$5'262
3HGUR 0DODQ
(OLVHX 3DGLOKD
5DLPXQGR %ULWR
3DXOR 3DLYD
/XL] &DUORV 0HQGRQoD GH %DUURV
/XL] &DUORV %UHVVHU 3HUHLUD
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/HL��������GH����GH�-XOKR�GH�����

'LVS}H VREUH D RUJDQL]DomR GRV VHUYLoRV GH WHOH�
FRPXQLFDo}HV� D FULDomR H IXQFLRQDPHQWR GHXP
yUJmR UHJXODGRU H RXWURV DVSHFWRV LQVWLWXFLRQDLV�
QRV WHUPRV GD (PHQGD &RQVWLWXFLRQDO �� GH
�����

2 3UHVLGHQWH GD 5HS~EOLFD

)DoR VDEHU TXH R &RQJUHVVR 1DFLRQDO GHFUHWD H HX VDQFLRQR D VHJXLQWH /HL�

/,952 ,
'RV 3ULQFtSLRV )XQGDPHQWDLV

$UW� �º ² &RPSHWH j 8QLmR� SRU LQWHUPpGLR GR yUJmR UHJXODGRU H QRV WHUPRV
GDV SROtWLFDV HVWDEHOHFLGDV SHORV 3RGHUHV ([HFXWLYR H /HJLVODWLYR� RUJDQL]DU
D H[SORUDomR GRV VHUYLoRV GH WHOHFRPXQLFDo}HV�

3DUiJUDIR ~QLFR� $ RUJDQL]DomR LQFOXL� HQWUH RXWURV DVSHFWRV� R GLVFLSOLQD�
PHQWR H D ILVFDOL]DomR GD H[HFXomR� FRPHUFLDOL]DomR H XVR GRV VHUYLoRV H
GD LPSODQWDomR H IXQFLRQDPHQWR GH UHGHV GH WHOHFRPXQLFDo}HV� EHPFRPR
GD XWLOL]DomR GRV UHFXUVRV GH yUELWD H HVSHFWUR GH UDGLRIUHT�rQFLDV�

$UW� �º ² 2 3RGHU 3~EOLFR WHP R GHYHU GH�

, ² JDUDQWLU� D WRGD D SRSXODomR� R DFHVVR jV WHOHFRPXQLFDo}HV� D WDULIDV
H SUHoRV UD]RiYHLV� HP FRQGLo}HV DGHTXDGDV�
,, ² HVWLPXODU D H[SDQVmR GR XVR GH UHGHV H VHUYLoRV GH WHOHFRPXQLFDo}HV
SHORV VHUYLoRV GH LQWHUHVVH S~EOLFR HP EHQHItFLR GD SRSXODomR EUDVLOHLUD�
,,, ² DGRWDU PHGLGDV TXH SURPRYDP D FRPSHWLomR H D GLYHUVLGDGH GRV
VHUYLoRV� LQFUHPHQWHP VXD RIHUWD H SURSLFLHP SDGU}HV GH TXDOLGDGH
FRPSDWtYHLV FRP D H[LJrQFLD GRV XVXiULRV�
,9 ² IRUWDOHFHU R SDSHO UHJXODGRU GR (VWDGR�
9 ² FULDU RSRUWXQLGDGHV GH LQYHVWLPHQWR H HVWLPXODU R GHVHQYROYLPHQWR
WHFQROyJLFR H LQGXVWULDO� HP DPELHQWH FRPSHWLWLYR�
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9, ² FULDU FRQGLo}HV SDUD TXH R GHVHQYROYLPHQWR GR VHWRU VHMD KDUP{QLFR
FRP DV PHWDV GH GHVHQYROYLPHQWR VRFLDO GR 3DtV�

$UW� �º ² 2 XVXiULR GH VHUYLoRV GH WHOHFRPXQLFDo}HV WHP GLUHLWR�

, ² GH DFHVVR DRV VHUYLoRV GH WHOHFRPXQLFDo}HV� FRP SDGU}HV GH TXDOL�
GDGH H UHJXODULGDGH DGHTXDGRV j VXD QDWXUH]D� HP TXDOTXHU SRQWR GR
WHUULWyULR QDFLRQDO�
,, ² j OLEHUGDGH GH HVFROKD GH VXD SUHVWDGRUD GH VHUYLoR�
,,, ² GH QmR VHU GLVFULPLQDGR TXDQWR jV FRQGLo}HV GH DFHVVR H IUXLomR GR
VHUYLoR�
,9 ² j LQIRUPDomR DGHTXDGD VREUH DV FRQGLo}HV GH SUHVWDomR GRV
VHUYLoRV� VXDV WDULIDV H SUHoRV�
9 ² j LQYLRODELOLGDGH H DR VHJUHGR GH VXD FRPXQLFDomR� VDOYR QDV
KLSyWHVHV H FRQGLo}HV FRQVWLWXFLRQDO H OHJDOPHQWH SUHYLVWDV�
9, ² j QmR GLYXOJDomR� FDVR R UHTXHLUD� GH VHX FyGLJR GH DFHVVR�
9,, ² j QmR VXVSHQVmR GH VHUYLoR SUHVWDGR HP UHJLPH S~EOLFR� VDOYR SRU
GpELWR GLUHWDPHQWH GHFRUUHQWH GH VXD XWLOL]DomR RX SRU GHVFXPSULPHQWR
GH FRQGLo}HV FRQWUDWXDLV�
9,,, ² DR SUpYLR FRQKHFLPHQWR GDV FRQGLo}HV GH VXVSHQVmR GR VHUYLoR�
,; ² DR UHVSHLWR GH VXD SULYDFLGDGH QRV GRFXPHQWRV GH FREUDQoD H QD
XWLOL]DomR GH VHXV GDGRV SHVVRDLV SHOD SUHVWDGRUD GR VHUYLoR�
; ² GH UHVSRVWD jV VXDV UHFODPDo}HV SHOD SUHVWDGRUD GR VHUYLoR�
;, ² GH SHWLFLRQDU FRQWUD D SUHVWDGRUD GR VHUYLoR SHUDQWH R yUJmR
UHJXODGRU H RV RUJDQLVPRV GH GHIHVD GR FRQVXPLGRU�
;,, ² j UHSDUDomR GRV GDQRV FDXVDGRV SHOD YLRODomR GH VHXV GLUHLWRV�

$UW� �º ² 2 XVXiULR GH VHUYLoRV GH WHOHFRPXQLFDo}HV WHP R GHYHU GH�

, ² XWLOL]DU DGHTXDGDPHQWH RV VHUYLoRV� HTXLSDPHQWRV H UHGHV GH WHOH�
FRPXQLFDo}HV�
,, ² UHVSHLWDU RV EHQV S~EOLFRV H DTXHOHV YROWDGRV j XWLOL]DomR GR S~EOLFR
HP JHUDO�
,,, ² FRPXQLFDU jV DXWRULGDGHV LUUHJXODULGDGHV RFRUULGDV H DWRV LOtFLWRV
FRPHWLGRV SRU SUHVWDGRUD GH VHUYLoR GH WHOHFRPXQLFDo}HV�

$UW� �º ² 1D GLVFLSOLQD GDV UHODo}HV HFRQ{PLFDV QR VHWRU GH WHOHFRPXQL�
FDo}HV REVHUYDU�VH�mR� HP HVSHFLDO� RV SULQFtSLRV FRQVWLWXFLRQDLV GD VR�
EHUDQLD QDFLRQDO� IXQomR VRFLDO GD SURSULHGDGH� OLEHUGDGH GH LQLFLDWLYD� OLYUH
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FRQFRUUrQFLD� GHIHVD GR FRQVXPLGRU� UHGXomR GDV GHVLJXDOGDGHV UHJLRQDLV
H VRFLDLV� UHSUHVVmR DR DEXVR GR SRGHU HFRQ{PLFR H FRQWLQXLGDGH GR
VHUYLoR SUHVWDGR QR UHJLPH S~EOLFR�

$UW� �� ² 2V VHUYLoRV GH WHOHFRPXQLFDo}HV VHUmR RUJDQL]DGRV FRP EDVH QR
SULQFtSLR GD OLYUH� DPSOD H MXVWD FRPSHWLomR HQWUH WRGDV DV SUHVWDGRUDV�
GHYHQGR R 3RGHU 3~EOLFR DWXDU SDUD SURSLFLi�OD� EHP FRPR SDUD FRUULJLU RV
HIHLWRV GD FRPSHWLomR LPSHUIHLWD H UHSULPLU DV LQIUDo}HV GD RUGHP
HFRQ{PLFD�

$UW� �º ² $V QRUPDV JHUDLV GH SURWHomR j RUGHP HFRQ{PLFD VmR DSOLFiYHLV
DR VHWRU GH WHOHFRPXQLFDo}HV� TXDQGR QmR FRQIOLWDUHP FRP R GLVSRVWR
QHVWD /HL�

� �º 2V DWRV HQYROYHQGR SUHVWDGRUD GH VHUYLoR GH WHOHFRPXQLFDo}HV� QR
UHJLPH S~EOLFR RX SULYDGR� TXH YLVHP D TXDOTXHU IRUPD GH FRQFHQWUDomR
HFRQ{PLFD� LQFOXVLYH PHGLDQWH IXVmR RX LQFRUSRUDomR GH HPSUHVDV� FRQV�
WLWXLomR GH VRFLHGDGH SDUD H[HUFHU R FRQWUROH GH HPSUHVDV RX TXDOTXHU
IRUPD GH DJUXSDPHQWR VRFLHWiULR� ILFDP VXEPHWLGRV DRV FRQWUROHV� SURFHGL�
PHQWRV H FRQGLFLRQDPHQWRV SUHYLVWRV QDV QRUPDV JHUDLV GH SURWHomR j
RUGHP HFRQ{PLFD�
� �º2V DWRV GH TXH WUDWD R SDUiJUDIR DQWHULRU VHUmR VXEPHWLGRV j DSUHFLDomR
GR &RQVHOKR $GPLQLVWUDWLYR GH 'HIHVD (FRQ{PLFD ² &DGH� SRU PHLR GR
yUJmR UHJXODGRU�
� �º 3UDWLFDUi LQIUDomR GD RUGHP HFRQ{PLFD D SUHVWDGRUD GH VHUYLoR GH
WHOHFRPXQLFDo}HV TXH� QD FHOHEUDomR GH FRQWUDWRV GH IRUQHFLPHQWR GH
EHQV H VHUYLoRV� DGRWDU SUiWLFDV TXH SRVVDP OLPLWDU� IDOVHDU RX� GH TXDOTXHU
IRUPD� SUHMXGLFDU D OLYUH FRQFRUUrQFLD RX D OLYUH LQLFLDWLYD�

/,952 ,,
'R ÐUJmR 5HJXODGRU H GDV 3ROtWLFDV 6HWRULDLV

7tWXOR ,
'D &ULDomR GR ÐUJmR 5HJXODGRU

$UW� �º ² )LFD FULDGD D $JrQFLD 1DFLRQDO GH 7HOHFRPXQLFDo}HV� HQWLGDGH
LQWHJUDQWH GD $GPLQLVWUDomR 3~EOLFD )HGHUDO LQGLUHWD� VXEPHWLGD D UHJLPH
DXWiUTXLFR HVSHFLDO H YLQFXODGD DR 0LQLVWpULR GDV &RPXQLFDo}HV� FRP D
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IXQomR GH yUJmR UHJXODGRU GDV WHOHFRPXQLFDo}HV� FRP VHGH QR 'LVWULWR
)HGHUDO� SRGHQGR HVWDEHOHFHU XQLGDGHV UHJLRQDLV�

� �º $ $JrQFLD WHUi FRPR yUJmR Pi[LPR R &RQVHOKR 'LUHWRU� GHYHQGR
FRQWDU� WDPEpP� FRP XP &RQVHOKR &RQVXOWLYR� XPD 3URFXUDGRULD� XPD
&RUUHJHGRULD� XPD %LEOLRWHFD H XPD 2XYLGRULD� DOpP GDV XQLGDGHV HVSH�
FLDOL]DGDV LQFXPELGDV GH GLIHUHQWHV IXQo}HV�
� �º $ QDWXUH]D GH DXWDUTXLD HVSHFLDO FRQIHULGD j $JrQFLD p FDUDFWHUL]DGD
SRU LQGHSHQGrQFLD DGPLQLVWUDWLYD� DXVrQFLD GH VXERUGLQDomR KLHUiUTXLFD�
PDQGDWR IL[R H HVWDELOLGDGH GH VHXV GLULJHQWHV H DXWRQRPLD ILQDQFHLUD�

$UW� �º ² $ $JrQFLD DWXDUi FRPR DXWRULGDGH DGPLQLVWUDWLYD LQGHSHQGHQWH�
DVVHJXUDQGR�VH�OKH� QRV WHUPRV GHVWD /HL� DV SUHUURJDWLYDV QHFHVViULDV DR
H[HUFtFLR DGHTXDGR GH VXD FRPSHWrQFLD�

$UW� �� ² &DEHUi DR 3RGHU ([HFXWLYR LQVWDODU D $JrQFLD� GHYHQGR R VHX
UHJXODPHQWR� DSURYDGR SRU GHFUHWR GR 3UHVLGHQWH GD 5HS~EOLFD� IL[DU�OKH
D HVWUXWXUD RUJDQL]DFLRQDO�

3DUiJUDIR ~QLFR� $ HGLomR GR UHJXODPHQWRPDUFDUi D LQVWDODomR GD $JrQFLD�
LQYHVWLQGR�D DXWRPDWLFDPHQWH QR H[HUFtFLR GH VXDV DWULEXLo}HV�

$UW� �� ²2 3RGHU ([HFXWLYR HQFDPLQKDUi DR &RQJUHVVR 1DFLRQDO� QR SUD]R
GH DWp QRYHQWD GLDV� D SDUWLU GD SXEOLFDomR GHVWD /HL� PHQVDJHP FULDQGR R
TXDGUR HIHWLYR GH SHVVRDO GD $JrQFLD� SRGHQGR UHPDQHMDU FDUJRV GLV�
SRQtYHLV QD HVWUXWXUD GR 0LQLVWpULR GDV &RPXQLFDo}HV�

$UW� �� ² )LFDP FULDGRV RV &DUJRV HP &RPLVVmR GH 1DWXUH]D (VSHFLDO H GR
*UXSR�'LUHomR H $VVHVVRUDPHQWR 6XSHULRUHV ² '$6� FRP D ILQDOLGDGH GH
LQWHJUDU D HVWUXWXUD GD $JrQFLD� UHODFLRQDGRV QR $QH[R ,� �5HYRJDGR SHOD
/HL ������ GH ����������

$UW� �� ² )LFDP FULDGDV DV IXQo}HV GH FRQILDQoD GHQRPLQDGDV )XQo}HV
&RPLVVLRQDGDV GH 7HOHFRPXQLFDomR ² )&7� GH RFXSDomR SULYDWLYD SRU
VHUYLGRUHV GR TXDGUR HIHWLYR� VHUYLGRUHV S~EOLFRV IHGHUDLV RX HPSUHJDGRV
GH HPSUHVDV S~EOLFDV RX VRFLHGDGHV GH HFRQRPLD PLVWD� FRQWURODGDV SHOD
8QLmR� HP H[HUFtFLR QD $JrQFLD 1DFLRQDO GH 7HOHFRPXQLFDo}HV� QR TXDQ�
WLWDWLYR H YDORUHV SUHYLVWRV QR $QH[R ,, GHVWD /HL� �5HYRJDGR SHOD /HL ������
GH ����������
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� �º 2 VHUYLGRU LQYHVWLGR QD )XQomR &RPLVVLRQDGD GH 7HOHFRPXQLFDomR
H[HUFHUi DWULEXLo}HV GH DVVHVVRUDPHQWR H FRRUGHQDomR WpFQLFD H SHUFHEHUi
UHPXQHUDomR FRUUHVSRQGHQWH DR FDUJR HIHWLYR RX HPSUHJR SHUPDQHQWH�
DFUHVFLGD GR YDORU GD )XQomR SDUD D TXDO IRL GHVLJQDGR�
� �º $ GHVLJQDomR SDUD )XQomR GH $VVHVVRUDPHQWR p LQDFXPXOiYHO FRP D
GHVLJQDomR RX QRPHDomR SDUD TXDOTXHU RXWUD IRUPD GH FRPLVVLRQDPHQWR�
FHVVDQGR R VHX SDJDPHQWR GXUDQWH DV VLWXDo}HV GH DIDVWDPHQWR GR VHUYLGRU�
LQFOXVLYH DTXHODV FRQVLGHUDGDV GH HIHWLYR H[HUFtFLR� UHVVDOYDGRV RV SHUtRGRV
D TXH VH UHIHUHP RV LQFLVRV ,� ,9� 9,� 9,,,� DOtQHDV D D H� H LQFLVR ; GR DUW� ���
GD /HL ������ GH �� GH GH]HPEUR GH �����
� �º 2 3RGHU ([HFXWLYR SRGHUi GLVSRU VREUH DOWHUDomR GRV TXDQWLWDWLYRV H
GD GLVWULEXLomR GDV )XQo}HV &RPLVVLRQDGDV GH 7HOHFRPXQLFDomR GHQWUR GD
HVWUXWXUD RUJDQL]DFLRQDO� REVHUYDGRV RV QtYHLV KLHUiUTXLFRV� RV YDORUHV GH
UHWULEXLomR FRUUHVSRQGHQWHV H R UHVSHFWLYR FXVWR JOREDO HVWDEHOHFLGRV QR
$QH[R ,,�

$UW� �� ² $ $JrQFLD SRGHUi UHTXLVLWDU� FRP {QXV� VHUYLGRUHV GH yUJmRV H
HQWLGDGHV LQWHJUDQWHV GD DGPLQLVWUDomR S~EOLFD IHGHUDO GLUHWD� LQGLUHWD RX
IXQGDFLRQDO� TXDLVTXHU TXH VHMDP DV IXQo}HV D VHUHP H[HUFLGDV� �5HYRJDGR
SHOD /HL ������ GH ����������

� �º 'XUDQWH RV SULPHLURV YLQWH H TXDWUR PHVHV VXEVHT�HQWHV j LQVWDODomR
GD $JrQFLD� DV UHTXLVLo}HV GH TXH WUDWD R FDSXW GHVWH DUWLJR VHUmR LUUH�
FXViYHLV TXDQGR IHLWDV D yUJmRV H HQWLGDGHV GR 3RGHU ([HFXWLYR� H GHVGH
TXH DSURYDGDV SHOR 0LQLVWUR GH (VWDGR GDV &RPXQLFDo}HV H SHOR 0LQLVWUR
GH (VWDGR &KHIH GD &DVD &LYLO�
� �º 4XDQGR D UHTXLVLomR LPSOLFDU UHGXomR GH UHPXQHUDomR GR VHUYLGRU
UHTXLVLWDGR� ILFD D $JrQFLD DXWRUL]DGD D FRPSOHPHQWi�OD DWp R OLPLWH GD
UHPXQHUDomR SHUFHELGD QR yUJmR GH RULJHP�

$UW� �� ² $ IL[DomR GDV GRWDo}HV RUoDPHQWiULDV GD $JrQFLD QD /HL GH
2UoDPHQWR $QXDO H VXD SURJUDPDomR RUoDPHQWiULD H ILQDQFHLUD GH H[�
HFXomR QmR VRIUHUmR OLPLWHV QRV VHXV YDORUHV SDUD PRYLPHQWDomR H HPSH�
QKR�

$UW� �� ² )LFD R 3RGHU ([HFXWLYR DXWRUL]DGR D UHDOL]DU DV GHVSHVDV H RV
LQYHVWLPHQWRV QHFHVViULRV j LQVWDODomR GD $JrQFLD� SRGHQGR UHPDQHMDU�
WUDQVIHULU RX XWLOL]DU VDOGRV RUoDPHQWiULRV� HPSUHJDQGR FRPR UHFXUVRV
GRWDo}HV GHVWLQDGDV D DWLYLGDGHV ILQDOtVWLFDV H DGPLQLVWUDWLYDV GR 0LQLVWpULR
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GDV &RPXQLFDo}HV� LQFOXVLYH GR )XQGR GH )LVFDOL]DomR GDV 7HOHFRPXQL�
FDo}HV ² )LVWHO�

3DUiJUDIR ~QLFR� 6HUmR WUDQVIHULGRV j $JrQFLD RV DFHUYRV WpFQLFR H SDWUL�
PRQLDO� EHP FRPR DV REULJDo}HV H GLUHLWRV GR 0LQLVWpULR GDV &RPXQL�
FDo}HV� FRUUHVSRQGHQWHV jV DWLYLGDGHV D HOD DWULEXtGDV SRU HVWD /HL�

$UW� �� ² $ H[WLQomR GD $JrQFLD VRPHQWH RFRUUHUi SRU OHL HVSHFtILFD�

7tWXOR ,,
'DV &RPSHWrQFLDV

$UW� �� ² &DEH DR 3RGHU ([HFXWLYR� REVHUYDGDV DV GLVSRVLo}HV GHVWD /HL� SRU
PHLR GH GHFUHWR�

, ² LQVWLWXLU RX HOLPLQDU D SUHVWDomR GH PRGDOLGDGH GH VHUYLoR QR UHJLPH
S~EOLFR� FRQFRPLWDQWHPHQWH RX QmR FRP VXD SUHVWDomR QR UHJLPH
SULYDGR�
,, ² DSURYDU R SODQR JHUDO GH RXWRUJDV GH VHUYLoR SUHVWDGR QR UHJLPH
S~EOLFR�
,,, ² DSURYDU R SODQR JHUDO GH PHWDV SDUD D SURJUHVVLYD XQLYHUVDOL]DomR GH
VHUYLoR SUHVWDGR QR UHJLPH S~EOLFR�
,9 ² DXWRUL]DU D SDUWLFLSDomR GH HPSUHVD EUDVLOHLUD HP RUJDQL]Do}HV RX
FRQVyUFLRV LQWHUJRYHUQDPHQWDLV GHVWLQDGRV DR SURYLPHQWR GH PHLRV RX
j SUHVWDomR GH VHUYLoRV GH WHOHFRPXQLFDo}HV�

3DUiJUDIR ~QLFR� 2 3RGHU ([HFXWLYR� OHYDQGR HP FRQWD RV LQWHUHVVHV GR
3DtV QR FRQWH[WR GH VXDV UHODo}HV FRP RV GHPDLV SDtVHV� SRGHUi HVWDEHOHFHU
OLPLWHV j SDUWLFLSDomR HVWUDQJHLUD QR FDSLWDO GH SUHVWDGRUD GH VHUYLoRV GH
WHOHFRPXQLFDo}HV�

$UW� �� ² ­ $JrQFLD FRPSHWH DGRWDU DV PHGLGDV QHFHVViULDV SDUD R DWHQGL�
PHQWR GR LQWHUHVVH S~EOLFR HSDUD R GHVHQYROYLPHQWR GDV WHOHFRPXQLFDo}HV
EUDVLOHLUDV� DWXDQGR FRP LQGHSHQGrQFLD� LPSDUFLDOLGDGH� OHJDOLGDGH� LP�
SHVVRDOLGDGH H SXEOLFLGDGH� H HVSHFLDOPHQWH�

, ² LPSOHPHQWDU� HP VXD HVIHUD GH DWULEXLo}HV� D SROtWLFD QDFLRQDO GH
WHOHFRPXQLFDo}HV�
,, ² UHSUHVHQWDU R %UDVLO QRV RUJDQLVPRV LQWHUQDFLRQDLV GH WHOHFRPXQL�
FDo}HV� VRE D FRRUGHQDomR GR 3RGHU ([HFXWLYR�
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,,, ² HODERUDU H SURSRU DR 3UHVLGHQWH GD 5HS~EOLFD� SRU LQWHUPpGLR GR
0LQLVWUR GH (VWDGR GDV &RPXQLFDo}HV� D DGRomR GDV PHGLGDV D TXH VH
UHIHUHP RV LQFLVRV , D ,9 GR DUWLJR DQWHULRU� VXEPHWHQGR SUHYLDPHQWH D
FRQVXOWD S~EOLFD DV UHODWLYDV DRV LQFLVRV , D ,,,�
,9 ² H[SHGLU QRUPDV TXDQWR j RXWRUJD� SUHVWDomR H IUXLomR GRV VHUYLoRV
GH WHOHFRPXQLFDo}HV QR UHJLPH S~EOLFR�
9 ² HGLWDU DWRV GH RXWRUJD H H[WLQomR GH GLUHLWR GH H[SORUDomR GR VHUYLoR
QR UHJLPH S~EOLFR�
9, ² FHOHEUDU H JHUHQFLDU FRQWUDWRV GH FRQFHVVmR H ILVFDOL]DU D SUHVWDomR GR
VHUYLoR QR UHJLPH S~EOLFR� DSOLFDQGR VDQo}HV H UHDOL]DQGR LQWHUYHQo}HV�
9,, ² FRQWURODU� DFRPSDQKDU H SURFHGHU j UHYLVmR GH WDULIDV GRV VHUYLoRV
SUHVWDGRV QR UHJLPH S~EOLFR� SRGHQGR IL[i�ODV QDV FRQGLo}HV SUHYLVWDV
QHVWD /HL� EHP FRPR KRPRORJDU UHDMXVWHV�
9,,, ² DGPLQLVWUDU R HVSHFWUR GH UDGLRIUHT�rQFLDV H R XVR GH yUELWDV�
H[SHGLQGR DV UHVSHFWLYDV QRUPDV�
,; ² HGLWDU DWRV GHRXWRUJD H H[WLQomR GRGLUHLWR GHXVR GH UDGLRIUHT�rQFLD
H GH yUELWD� ILVFDOL]DQGR H DSOLFDQGR VDQo}HV�
; ² H[SHGLU QRUPDV VREUH SUHVWDomR GH VHUYLoRV GH WHOHFRPXQLFDo}HV QR
UHJLPH SULYDGR�
;, ² H[SHGLU H H[WLQJXLU DXWRUL]DomR SDUD SUHVWDomR GH VHUYLoR QR UHJLPH
SULYDGR� ILVFDOL]DQGR H DSOLFDQGR VDQo}HV�
;,, ² H[SHGLU QRUPDV H SDGU}HV D VHUHP FXPSULGRV SHODV SUHVWDGRUDV GH
VHUYLoRV GH WHOHFRPXQLFDo}HV TXDQWR DRV HTXLSDPHQWRV TXH XWLOL]DUHP�
;,,, ² H[SHGLU RX UHFRQKHFHU D FHUWLILFDomR GH SURGXWRV� REVHUYDGRV RV
SDGU}HV H QRUPDV SRU HOD HVWDEHOHFLGRV�
;,9 ² H[SHGLU QRUPDV H SDGU}HV TXH DVVHJXUHP D FRPSDWLELOLGDGH� D
RSHUDomR LQWHJUDGD H D LQWHUFRQH[mR HQWUH DV UHGHV� DEUDQJHQGR LQFOXVLYH
RV HTXLSDPHQWRV WHUPLQDLV�
;9 ² UHDOL]DU EXVFD H DSUHHQVmR GH EHQV QR kPELWR GH VXD FRPSHWrQFLD�
;9, ² GHOLEHUDU QD HVIHUD DGPLQLVWUDWLYD TXDQWR j LQWHUSUHWDomR GD
OHJLVODomR GH WHOHFRPXQLFDo}HV H VREUH RV FDVRV RPLVVRV�
;9,, ² FRPSRU DGPLQLVWUDWLYDPHQWH FRQIOLWRV GH LQWHUHVVHV HQWUH SUHV�
WDGRUDV GH VHUYLoR GH WHOHFRPXQLFDo}HV�
;9,,, ² UHSULPLU LQIUDo}HV GRV GLUHLWRV GRV XVXiULRV�
;,; ² H[HUFHU� UHODWLYDPHQWH jV WHOHFRPXQLFDo}HV� DV FRPSHWrQFLDV OHJDLV
HP PDWpULD GH FRQWUROH� SUHYHQomR H UHSUHVVmR GDV LQIUDo}HV GD RUGHP
HFRQ{PLFD� UHVVDOYDGDV DV SHUWHQFHQWHV DR &RQVHOKR $GPLQLVWUDWLYR GH
'HIHVD (FRQ{PLFD ² &DGH�
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;; ² SURSRU DR 3UHVLGHQWH GD 5HS~EOLFD� SRU LQWHUPpGLR GR 0LQLVWpULR
GDV &RPXQLFDo}HV� D GHFODUDomR GH XWLOLGDGH S~EOLFD� SDUD ILQV GH
GHVDSURSULDomR RX LQVWLWXLomR GH VHUYLGmR DGPLQLVWUDWLYD� GRV EHQV QH�
FHVViULRV j LPSODQWDomR RX PDQXWHQomR GH VHUYLoR QR UHJLPH S~EOLFR�
;;, ² DUUHFDGDU H DSOLFDU VXDV UHFHLWDV�
;;,, ² UHVROYHU TXDQWR j FHOHEUDomR� DOWHUDomR RX H[WLQomR GH VHXV
FRQWUDWRV� EHP FRPR TXDQWR j QRPHDomR� H[RQHUDomR H GHPLVVmR GH
VHUYLGRUHV� UHDOL]DQGR RV SURFHGLPHQWRV QHFHVViULRV� QD IRUPD HP TXH
GLVSXVHU R UHJXODPHQWR�
;;,,, ² FRQWUDWDU SHVVRDO SRU SUD]R GHWHUPLQDGR� GH DFRUGR FRP R
GLVSRVWR QD /HL ������ GH � GH GH]HPEUR GH �����
;;,9 ² DGTXLULU� DGPLQLVWUDU H DOLHQDU VHXV EHQV�
;;9 ² GHFLGLU HP ~OWLPR JUDX VREUH DV PDWpULDV GH VXD DOoDGD� VHPSUH
DGPLWLGR UHFXUVR DR &RQVHOKR 'LUHWRU�
;;9, ² IRUPXODU DR 0LQLVWpULR GDV &RPXQLFDo}HV SURSRVWD GH
RUoDPHQWR�
;;9,, ² DSURYDU R VHX UHJLPHQWR LQWHUQR�
;;9,,, ² HODERUDU UHODWyULR DQXDO GH VXDV DWLYLGDGHV� QHOH GHVWDFDQGR R
FXPSULPHQWR GD SROtWLFD GR VHWRU GHILQLGD QRV WHUPRV GR DUWLJR DQWHULRU�
;;,; ² HQYLDU R UHODWyULR DQXDO GH VXDV DWLYLGDGHV DR 0LQLVWpULR GDV
&RPXQLFDo}HV H� SRU LQWHUPpGLR GD 3UHVLGrQFLD GD 5HS~EOLFD� DR &RQ�
JUHVVR 1DFLRQDO�
;;; ² UHYHU� SHULRGLFDPHQWH� RV SODQRV HQXPHUDGRV QRV LQFLVRV ,, H ,,,
GR DUWLJR DQWHULRU� VXEPHWHQGR�RV� SRU LQWHUPpGLR GR0LQLVWUR GH (VWDGR
GDV &RPXQLFDo}HV� DR 3UHVLGHQWH GD 5HS~EOLFD� SDUD DSURYDomR�
;;;, ² SURPRYHU LQWHUDomR FRP DGPLQLVWUDo}HV GH WHOHFRPXQLFDo}HV GRV
SDtVHV GR 0HUFDGR &RPXP GR 6XO ² 0HUFRVXO� FRP YLVWDV j FRQVHFXomR
GH REMHWLYRV GH LQWHUHVVH FRPXP�

7tWXOR ,,,
'RV ÐUJmRV 6XSHULRUHV

&DStWXOR ,
'R &RQVHOKR 'LUHWRU

$UW� �� ² 2 &RQVHOKR 'LUHWRU VHUi FRPSRVWR SRU FLQFR FRQVHOKHLURV H
GHFLGLUi SRU PDLRULD DEVROXWD�
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3DUiJUDIR ~QLFR� &DGD FRQVHOKHLUR YRWDUi FRP LQGHSHQGrQFLD� IXQGDPHQ�
WDQGR VHX YRWR�

$UW� �� ² $V VHVV}HV GR &RQVHOKR 'LUHWRU VHUmR UHJLVWUDGDV HP DWDV� TXH
ILFDUmR DUTXLYDGDV QD %LEOLRWHFD� GLVSRQtYHLV SDUD FRQKHFLPHQWR JHUDO�

� �º4XDQGR D SXEOLFLGDGH SXGHU FRORFDU HP ULVFR D VHJXUDQoD GR 3DtV� RX
YLRODU VHJUHGR SURWHJLGR RX D LQWLPLGDGH GH DOJXpP� RV UHJLVWURV FRUUHVSRQ�
GHQWHV VHUmR PDQWLGRV HP VLJLOR�
� �º $V VHVV}HV GHOLEHUDWLYDV GR &RQVHOKR 'LUHWRU TXH VH GHVWLQHP D UHVROYHU
SHQGrQFLDV HQWUH DJHQWHV HFRQ{PLFRV H HQWUH HVWHV H FRQVXPLGRUHV H
XVXiULRV GH EHQV H VHUYLoRV GH WHOHFRPXQLFDo}HV VHUmR S~EOLFDV� SHUPLWLGD
D VXD JUDYDomR SRU PHLRV HOHWU{QLFRV H DVVHJXUDGR DRV LQWHUHVVDGRV R GLUHLWR
GH GHODV REWHU WUDQVFULo}HV�

$UW� �� ² &RPSHWH DR &RQVHOKR 'LUHWRU�

, ² VXEPHWHU DR 3UHVLGHQWH GD 5HS~EOLFD� SRU LQWHUPpGLR GR 0LQLVWUR GH
(VWDGR GDV &RPXQLFDo}HV� DV PRGLILFDo}HV GR UHJXODPHQWR GD $JrQFLD�
,, ² DSURYDU QRUPDV SUySULDV GH OLFLWDomR H FRQWUDWDomR�
,,, ² SURSRU R HVWDEHOHFLPHQWR H DOWHUDomR GDV SROtWLFDV JRYHUQDPHQWDLV
GH WHOHFRPXQLFDo}HV�
,9 ² HGLWDU QRUPDV VREUH PDWpULDV GH FRPSHWrQFLD GD $JrQFLD�
9 ² DSURYDU HGLWDLV GH OLFLWDomR� KRPRORJDU DGMXGLFDo}HV� EHP FRPR
GHFLGLU SHOD SURUURJDomR� WUDQVIHUrQFLD� LQWHUYHQomR H H[WLQomR� HP
UHODomR jV RXWRUJDV SDUD SUHVWDomR GH VHUYLoR QR UHJLPH S~EOLFR� REHGH�
FHQGR DR SODQR DSURYDGR SHOR 3RGHU ([HFXWLYR�
9, ² DSURYDU R SODQR JHUDO GH DXWRUL]Do}HV GH VHUYLoR SUHVWDGR QR UHJLPH
SULYDGR�
9,, ² DSURYDU HGLWDLV GH OLFLWDomR� KRPRORJDU DGMXGLFDo}HV� EHP FRPR
GHFLGLU SHOD SURUURJDomR� WUDQVIHUrQFLD H H[WLQomR� HP UHODomR jV DXWRUL�
]Do}HV SDUD SUHVWDomR GH VHUYLoR QR UHJLPH SULYDGR� QD IRUPD GR
UHJLPHQWR LQWHUQR�
9,,, ² DSURYDU R SODQR GH GHVWLQDomR GH IDL[DV GH UDGLRIUHT�rQFLD H GH
RFXSDomR GH yUELWDV�
,; ² DSURYDU RV SODQRV HVWUXWXUDLV GDV UHGHV GH WHOHFRPXQLFDo}HV� QD
IRUPD HP TXH GLVSXVHU R UHJLPHQWR LQWHUQR�
; ² DSURYDU R UHJLPHQWR LQWHUQR�
;, ² UHVROYHU VREUH D DTXLVLomR H D DOLHQDomR GH EHQV�
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;,, ² DXWRUL]DU D FRQWUDWDomR GH VHUYLoRV GH WHUFHLURV� QD IRUPD GD
OHJLVODomR HP YLJRU�

3DUiJUDIR ~QLFR� )LFD YHGDGD D UHDOL]DomR SRU WHUFHLURV GD ILVFDOL]DomR GH
FRPSHWrQFLD GD $JrQFLD� UHVVDOYDGDV DV DWLYLGDGHV GH DSRLR�

$UW� �� ² 2V FRQVHOKHLURV VHUmR EUDVLOHLURV� GH UHSXWDomR LOLEDGD� IRUPDomR
XQLYHUVLWiULD H HOHYDGR FRQFHLWR QR FDPSR GH VXD HVSHFLDOLGDGH� GHYHQGR
VHU HVFROKLGRV SHOR 3UHVLGHQWH GD 5HS~EOLFD H SRU HOH QRPHDGRV� DSyV
DSURYDomR SHOR 6HQDGR )HGHUDO� QRV WHUPRV GD DOtQHD I GR LQFLVR ,,, GR DUW�
�� GD &RQVWLWXLomR )HGHUDO�

$UW� �� ²2PDQGDWR GRV PHPEURV GR &RQVHOKR 'LUHWRU VHUi GH FLQFR DQRV�
YHGDGD D UHFRQGXomR� �D SDUWH WDFKDGD IRL VXSULPLGD QD UHGDomR GDGD DR
FDSXW SHOR DUW �� GD /HL ������ GH �� GH MXOKR GH �����

3DUiJUDIR ~QLFR� (P FDVR GH YDJD QR FXUVR GR PDQGDWR� HVWH VHUi FRPSOH�
WDGR SRU VXFHVVRU LQYHVWLGR QD IRUPD SUHYLVWD QR DUWLJR DQWHULRU� TXH R
H[HUFHUi SHOR SUD]R UHPDQHVFHQWH�

$UW� �� ² 2V PDQGDWRV GRV SULPHLURV PHPEURV GR &RQVHOKR 'LUHWRU VHUmR
GH WUrV� TXDWUR� FLQFR� VHLV H VHWH DQRV� D VHUHP HVWDEHOHFLGRV QR GHFUHWR GH
QRPHDomR�

$UW� �� ² 2V PHPEURV GR &RQVHOKR 'LUHWRU VRPHQWH SHUGHUmR R PDQGDWR
HP YLUWXGH GH UHQ~QFLD� GH FRQGHQDomR MXGLFLDO WUDQVLWDGD HP MXOJDGR RX
GH SURFHVVR DGPLQLVWUDWLYR GLVFLSOLQDU� �5HYRJDGR SHOD /HL ������ GH
����������

� �º 6HP SUHMXt]R GR TXH SUHYrHP D OHL SHQDO H D OHL GD LPSURELGDGH
DGPLQLVWUDWLYD� VHUi FDXVD GD SHUGD GR PDQGDWR D LQREVHUYkQFLD� SHOR
FRQVHOKHLUR� GRV GHYHUHV H SURLELo}HV LQHUHQWHV DR FDUJR� LQFOXVLYH QR
TXH VH UHIHUH DR FXPSULPHQWR GDV SROtWLFDV HVWDEHOHFLGDV SDUD R VHWRU
SHORV 3RGHUHV ([HFXWLYR H /HJLVODWLYR�
� �º &DEH DR 0LQLVWUR GH (VWDGR GDV &RPXQLFDo}HV LQVWDXUDU R SURFHVVR
DGPLQLVWUDWLYR GLVFLSOLQDU� TXH VHUi FRQGX]LGR SRU FRPLVVmR HVSHFLDO�
FRPSHWLQGR DR 3UHVLGHQWH GD 5HS~EOLFD GHWHUPLQDU R DIDVWDPHQWR SUH�
YHQWLYR� TXDQGR IRU R FDVR� H SURIHULU R MXOJDPHQWR�
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$UW� �� ² 2 UHJXODPHQWR GLVFLSOLQDUi D VXEVWLWXLomR GRV FRQVHOKHLURV HP
VHXV LPSHGLPHQWRV� EHP FRPR GXUDQWH D YDFkQFLD�

$UW� �� ² $RV FRQVHOKHLURV p YHGDGR R H[HUFtFLR GH TXDOTXHU RXWUD DWLYLGDGH
SURILVVLRQDO� HPSUHVDULDO� VLQGLFDO RX GH GLUHomR SROtWLFR�SDUWLGiULD� VDOYR D
GH SURIHVVRU XQLYHUVLWiULR� HP KRUiULR FRPSDWtYHO� �5HYRJDGR SHOD /HL
������ GH ����������

3DUiJUDIR ~QLFR� e YHGDGR DRV FRQVHOKHLURV� LJXDOPHQWH� WHU LQWHUHVVH
VLJQLILFDWLYR� GLUHWR RX LQGLUHWR� HP HPSUHVD UHODFLRQDGD FRP WHOHFRPXQL�
FDo}HV� FRPR GLVSXVHU R UHJXODPHQWR�

$UW� �� ² &DEHUi WDPEpP DRV FRQVHOKHLURV D GLUHomR GRV yUJmRV DGPLQLV�
WUDWLYRV GD $JrQFLD�

$UW� �� ² $Wp XP DQR DSyV GHL[DU R FDUJR� p YHGDGR DR H[�FRQVHOKHLUR
UHSUHVHQWDU TXDOTXHU SHVVRD RX LQWHUHVVH SHUDQWH D $JrQFLD�

3DUiJUDIR ~QLFR� e YHGDGR� DLQGD� DR H[�FRQVHOKHLUR XWLOL]DU LQIRUPDo}HV
SULYLOHJLDGDV REWLGDV HP GHFRUUrQFLD GR FDUJR H[HUFLGR� VRE SHQD GH
LQFRUUHU HP LPSURELGDGH DGPLQLVWUDWLYD�

$UW� �� ² 2 3UHVLGHQWH GR &RQVHOKR 'LUHWRU VHUi QRPHDGR SHOR 3UHVLGHQWH
GD 5HS~EOLFD GHQWUH RV VHXV LQWHJUDQWHV H LQYHVWLGR QD IXQomR SRU WUrV DQRV
RX SHOR TXH UHVWDU GH VHX PDQGDWR GH FRQVHOKHLUR� TXDQGR LQIHULRU D HVVH
SUD]R� YHGDGD D UHFRQGXomR� �5HYRJDGR SHOD /HL ������ GH ����������

$UW� �� ² &DEH DR 3UHVLGHQWH D UHSUHVHQWDomR GD $JrQFLD� R FRPDQGR
KLHUiUTXLFR VREUH R SHVVRDO H R VHUYLoR� H[HUFHQGR WRGDV DV FRPSHWrQFLDV
DGPLQLVWUDWLYDV FRUUHVSRQGHQWHV� EHP FRPR D SUHVLGrQFLD GDV VHVV}HV GR
&RQVHOKR 'LUHWRU�

3DUiJUDIR ~QLFR� $ UHSUHVHQWDomR MXGLFLDO GD $JrQFLD� FRP SUHUURJDWLYDV
SURFHVVXDLV GH )D]HQGD 3~EOLFD� VHUi H[HUFLGD SHOD 3URFXUDGRULD�

&DStWXOR ,,
'R &RQVHOKR &RQVXOWLYR

$UW� �� ²2&RQVHOKR&RQVXOWLYR pR yUJmR GHSDUWLFLSDomR LQVWLWXFLRQDOL]DGD
GD VRFLHGDGH QD $JrQFLD�
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$UW� �� ² 2 &RQVHOKR VHUi LQWHJUDGR SRU UHSUHVHQWDQWHV LQGLFDGRV SHOR
6HQDGR )HGHUDO� SHOD &kPDUD GRV 'HSXWDGRV� SHOR 3RGHU ([HFXWLYR� SHODV
HQWLGDGHV GH FODVVH GDV SUHVWDGRUDV GH VHUYLoRV GH WHOHFRPXQLFDo}HV� SRU
HQWLGDGHV UHSUHVHQWDWLYDV GRV XVXiULRV H SRU HQWLGDGHV UHSUHVHQWDWLYDV GD
VRFLHGDGH� QRV WHUPRV GR UHJXODPHQWR�

3DUiJUDIR ~QLFR� 2 3UHVLGHQWH GR &RQVHOKR &RQVXOWLYR VHUi HOHLWR SHORV
VHXV PHPEURV H WHUi PDQGDWR GH XP DQR�

$UW� �� ² &DEH DR &RQVHOKR &RQVXOWLYR�

, ² RSLQDU� DQWHV GH VHX HQFDPLQKDPHQWR DR 0LQLVWpULR GDV &RPXQL�
FDo}HV� VREUH R SODQR JHUDO GH RXWRUJDV� R SODQR JHUDO GH PHWDV SDUD
XQLYHUVDOL]DomR GH VHUYLoRV SUHVWDGRV QR UHJLPH S~EOLFR H GHPDLV SROtWL�
FDV JRYHUQDPHQWDLV GH WHOHFRPXQLFDo}HV�
,, ² DFRQVHOKDU TXDQWR j LQVWLWXLomR RX HOLPLQDomR GD SUHVWDomR GH VHUYLoR
QR UHJLPH S~EOLFR�
,,, ² DSUHFLDU RV UHODWyULRV DQXDLV GR &RQVHOKR 'LUHWRU�
,9 ² UHTXHUHU LQIRUPDomR H ID]HU SURSRVLomR D UHVSHLWR GDV Do}HV UHIHULGDV
QR DUW� ���

$UW� �� ² 2V PHPEURV GR &RQVHOKR &RQVXOWLYR� TXH QmR VHUmR UHPXQHUD�
GRV� WHUmR PDQGDWR GH WUrV DQRV� YHGDGD D UHFRQGXomR�

� �º 2V PDQGDWRV GRV SULPHLURV PHPEURV GR &RQVHOKR VHUmR GH XP� GRLV
H WUrV DQRV� QD SURSRUomR GH XP WHUoR SDUD FDGD SHUtRGR�
� �º 2 &RQVHOKR VHUi UHQRYDGR DQXDOPHQWH HP XP WHUoR�

$UW� �� ² 2 UHJXODPHQWR GLVSRUi VREUH R IXQFLRQDPHQWR GR &RQVHOKR
&RQVXOWLYR�

7tWXOR ,9
'D $WLYLGDGH H GR &RQWUROH

$UW� �� ² $ DWLYLGDGH GD $JrQFLD VHUi MXULGLFDPHQWH FRQGLFLRQDGD SHORV
SULQFtSLRV GD OHJDOLGDGH� FHOHULGDGH� ILQDOLGDGH� UD]RDELOLGDGH� SURSRUFLRQ�
DOLGDGH� LPSHVVRDOLGDGH� LJXDOGDGH� GHYLGR SURFHVVR OHJDO� SXEOLFLGDGH H
PRUDOLGDGH�

��



$UW� �� ² 5HVVDOYDGRV RV GRFXPHQWRV H RV DXWRV FXMD GLYXOJDomR SRVVD YLRODU
D VHJXUDQoD GR 3DtV� VHJUHGR SURWHJLGR RX D LQWLPLGDGH GH DOJXpP� WRGRV
RV GHPDLV SHUPDQHFHUmR DEHUWRV j FRQVXOWD GR S~EOLFR� VHP IRUPDOLGDGHV�
QD %LEOLRWHFD�

3DUiJUDIR ~QLFR� $ $JrQFLD GHYHUi JDUDQWLU R WUDWDPHQWR FRQILGHQFLDO GDV
LQIRUPDo}HV WpFQLFDV� RSHUDFLRQDLV� HFRQ{PLFR�ILQDQFHLUDV H FRQWiEHLV TXH
VROLFLWDU jV HPSUHVDV SUHVWDGRUDV GRV VHUYLoRV GH WHOHFRPXQLFDo}HV� QRV
WHUPRV GR UHJXODPHQWR�

$UW� �� ² 2V DWRV GD $JrQFLD GHYHUmR VHU VHPSUH DFRPSDQKDGRV GD
H[SRVLomR IRUPDO GRV PRWLYRV TXH RV MXVWLILTXHP�

$UW� �� ² 2V DWRV QRUPDWLYRV VRPHQWH SURGX]LUmR HIHLWR DSyV SXEOLFDomR
QR 'LiULR 2ILFLDO GD 8QLmR� H DTXHOHV GH DOFDQFH SDUWLFXODU� DSyV D FRUUHV�
SRQGHQWH QRWLILFDomR�

$UW� �� ²$VPLQXWDV GH DWRV QRUPDWLYRV VHUmR VXEPHWLGDV j FRQVXOWD S~EOLFD�
IRUPDOL]DGD SRU SXEOLFDomR QR 'LiULR 2ILFLDO GD 8QLmR� GHYHQGR DV FUtWLFDV
H VXJHVW}HV PHUHFHU H[DPH H SHUPDQHFHU j GLVSRVLomR GR S~EOLFR QD
%LEOLRWHFD�

$UW� �� ² 1D LQYDOLGDomR GH DWRV H FRQWUDWRV� VHUi JDUDQWLGD SUHYLDPHQWH D
PDQLIHVWDomR GRV LQWHUHVVDGRV�

$UW� �� ² 4XDOTXHU SHVVRD WHUi R GLUHLWR GH SHWLFLRQDU RX GH UHFRUUHU FRQWUD
DWR GD $JrQFLD QR SUD]R Pi[LPR GH WULQWD GLDV� GHYHQGR D GHFLVmR GD
$JrQFLD VHU FRQKHFLGD HP DWp QRYHQWD GLDV�

$UW� �� ² 2 2XYLGRU VHUi QRPHDGR SHOR 3UHVLGHQWH GD 5HS~EOLFD SDUD
PDQGDWR GH GRLV DQRV� DGPLWLGD XPD UHFRQGXomR�

3DUiJUDIR ~QLFR�22XYLGRU WHUi DFHVVR D WRGRV RV DVVXQWRV H FRQWDUi FRP
R DSRLR DGPLQLVWUDWLYR GH TXH QHFHVVLWDU� FRPSHWLQGR�OKH SURGX]LU� VHPHV�
WUDOPHQWH RX TXDQGR RSRUWXQR� DSUHFLDo}HV FUtWLFDV VREUH D DWXDomR GD
$JrQFLD� HQFDPLQKDQGR�DV DR &RQVHOKR 'LUHWRU� DR &RQVHOKR &RQVXOWLYR�
DR 0LQLVWpULR GDV &RPXQLFDo}HV� D RXWURV yUJmRV GR 3RGHU ([HFXWLYR H DR
&RQJUHVVR 1DFLRQDO� ID]HQGR SXEOLFi�ODV SDUD FRQKHFLPHQWR JHUDO�

��



$UW� �� ² $ &RUUHJHGRULD DFRPSDQKDUi SHUPDQHQWHPHQWH R GHVHPSHQKR
GRV VHUYLGRUHV GD $JrQFLD� DYDOLDQGR VXD HILFLrQFLD H R FXPSULPHQWR GRV
GHYHUHV IXQFLRQDLV H UHDOL]DQGR RV SURFHVVRV GLVFLSOLQDUHV�

7tWXOR 9
'DV 5HFHLWDV

$UW� �� ² 2 SURGXWR GD DUUHFDGDomR GDV WD[DV GH ILVFDOL]DomR GH LQVWDODomR
H GH IXQFLRQDPHQWR D TXH VH UHIHUH D /HL ������ GH � GH MXOKR GH �����
VHUi GHVWLQDGR DR )XQGR GH )LVFDOL]DomR GDV 7HOHFRPXQLFDo}HV ² )LVWHO� SRU
HOD FULDGR�

$UW� �� ² $ FRQFHVVmR� SHUPLVVmR RX DXWRUL]DomR SDUD D H[SORUDomR GH
VHUYLoRV GH WHOHFRPXQLFDo}HV H GH XVR GH UDGLRIUHT�rQFLD� SDUD TXDOTXHU
VHUYLoR� VHUi VHPSUH IHLWD D WtWXOR RQHURVR� ILFDQGR DXWRUL]DGD D FREUDQoD
GR UHVSHFWLYR SUHoR QDV FRQGLo}HV HVWDEHOHFLGDV QHVWD /HL H QD UHJXODPHQ�
WDomR� FRQVWLWXLQGR R SURGXWR GD DUUHFDGDomR UHFHLWD GR )XQGR GH )LVFDOL�
]DomR GDV 7HOHFRPXQLFDo}HV ² )LVWHO�

� �º &RQIRUPH GLVSXVHU D $JrQFLD� R SDJDPHQWR GHYLGR SHOD FRQFHV�
VLRQiULD� SHUPLVVLRQiULD RX DXWRUL]DGD SRGHUi VHU IHLWR QD IRUPD GH TXDQWLD
FHUWD� HP XPD RX YiULDV SDUFHODV� RX GH SDUFHODV DQXDLV� VHQGR VHX YDORU�
DOWHUQDWLYDPHQWH�
, ² GHWHUPLQDGR SHOD UHJXODPHQWDomR�
,, ² GHWHUPLQDGR QR HGLWDO GH OLFLWDomR�
,,, ² IL[DGR HP IXQomR GD SURSRVWD YHQFHGRUD� TXDQGR FRQVWLWXLU IDWRU GH
MXOJDPHQWR�
,9 ² IL[DGR QR FRQWUDWR GH FRQFHVVmR RX QR DWR GH SHUPLVVmR� QRV FDVRV
GH LQH[LJLELOLGDGH GH OLFLWDomR�

� �º $SyV D FULDomR GR IXQGR GH XQLYHUVDOL]DomR GRV VHUYLoRV GH WHOHFRPX�
QLFDo}HV PHQFLRQDGR QR LQFLVR ,, GR DUW� ��� SDUWH GR SURGXWR GD DUUH�
FDGDomR D TXH VH UHIHUH R FDSXW GHVWH DUWLJR VHUi D HOH GHVWLQDGD� QRV WHUPRV
GD OHL FRUUHVSRQGHQWH�

$UW� �� ² $$JrQFLD VXEPHWHUi DQXDOPHQWH DR0LQLVWpULR GDV &RPXQLFDo}HV
D VXD SURSRVWD GH RUoDPHQWR� EHP FRPR D GR )LVWHO� TXH VHUmR HQFDPLQ�
KDGDV DR0LQLVWpULR GR 3ODQHMDPHQWR H2UoDPHQWR SDUD LQFOXVmR QR SURMHWR
GH OHL RUoDPHQWiULD DQXDO D TXH VH UHIHUH R � �º GR DUW� ��� GD &RQVWLWXLomR
)HGHUDO�
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� �º $ $JrQFLD IDUi DFRPSDQKDU DV SURSRVWDV RUoDPHQWiULDV GH XP TXDGUR
GHPRQVWUDWLYR GR SODQHMDPHQWR SOXULDQXDO GDV UHFHLWDV H GHVSHVDV� YLVDQGR
DR VHX HTXLOtEULR RUoDPHQWiULR H ILQDQFHLUR QRV FLQFR H[HUFtFLRV VXEVHT�HQWHV�
� �º 2 SODQHMDPHQWR SOXULDQXDO SUHYHUi R PRQWDQWH D VHU WUDQVIHULGR DR
IXQGR GH XQLYHUVDOL]DomR D TXH VH UHIHUH R LQFLVR ,, GR DUW� �� GHVWD /HL� H
RV VDOGRV D VHUHP WUDQVIHULGRV DR 7HVRXUR 1DFLRQDO�
� �º $ OHL RUoDPHQWiULD DQXDO FRQVLJQDUi DV GRWDo}HV SDUD DV GHVSHVDV GH
FXVWHLR H FDSLWDO GD $JrQFLD� EHP FRPR R YDORU GDV WUDQVIHUrQFLDV GH
UHFXUVRV GR )LVWHO DR 7HVRXUR 1DFLRQDO H DR IXQGR GH XQLYHUVDOL]DomR�
UHODWLYRV DR H[HUFtFLR D TXH HOD VH UHIHULU�
� �º$V WUDQVIHUrQFLDV D TXH VH UHIHUH R SDUiJUDIR DQWHULRU VHUmR IRUPDOPHQWH
IHLWDV SHOD $JrQFLD DR ILQDO GH FDGD PrV�

$UW� �� ² 2 )XQGR GH )LVFDOL]DomR GDV 7HOHFRPXQLFDo}HV ² )LVWHO� FULDGR
SHOD /HL ������ GH � GH MXOKR GH ����� SDVVDUi j DGPLQLVWUDomR H[FOXVLYD
GD $JrQFLD� D SDUWLU GD GDWD GH VXD LQVWDODomR� FRP RV VDOGRV QHOH H[LVWHQWHV�
LQFOXtGDV DV UHFHLWDV TXH VHMDP SURGXWR GD FREUDQoD D TXH VH UHIHUH R DUW�
�� GD /HL ������ GH �� GH MXOKR GH �����

$UW� �� ² 2V DUWV� �º� �º� �º H VHXV SDUiJUDIRV� R DUW� �º H VHX � �º� H R DUW�
��� GD /HL ������ GH � GH MXOKR GH ����� SDVVDP D WHU D VHJXLQWH UHGDomR�

´$UW� �º ² 2 )XQGR GH )LVFDOL]DomR GDV 7HOHFRPXQLFDo}HV ² )LVWHO p
FRQVWLWXtGR GDV VHJXLQWHV IRQWHV�

D� 'RWDo}HV FRQVLJQDGDV QR 2UoDPHQWR *HUDO GD 8QLmR� FUpGLWRV
HVSHFLDLV� WUDQVIHUrQFLDV H UHSDVVHV TXH OKH IRUHP FRQIHULGRV�
E� 2 SURGXWR GDV RSHUDo}HV GH FUpGLWR TXH FRQWUDWDU� QR 3DtV H QR
H[WHULRU� H UHQGLPHQWRV GH RSHUDo}HV ILQDQFHLUDV TXH UHDOL]DU�
F� 5HODWLYDV DR H[HUFtFLR GR SRGHU FRQFHGHQWH GRV VHUYLoRV GH WHOH�
FRPXQLFDo}HV� QR UHJLPH S~EOLFR� LQFOXVLYH SDJDPHQWRV SHOD RXWRUJD�
PXOWDV H LQGHQL]Do}HV�
G� 5HODWLYDV DR H[HUFtFLR GD DWLYLGDGH RUGHQDGRUD GD H[SORUDomR GH
VHUYLoRV GH WHOHFRPXQLFDo}HV� QR UHJLPH SULYDGR� LQFOXVLYH SDJDPHQ�
WRV SHOD H[SHGLomR GH DXWRUL]DomR GH VHUYLoR� PXOWDV H LQGHQL]Do}HV�
H� 5HODWLYDV DR H[HUFtFLR GR SRGHU GH RXWRUJD GR GLUHLWR GH XVR GH
UDGLRIUHT�rQFLD SDUD TXDOTXHU ILP� LQFOXVLYH PXOWDV H LQGHQL]Do}HV�
I� 7D[DV GH ILVFDOL]DomR�
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J� 5HFXUVRV SURYHQLHQWHV GH FRQYrQLRV� DFRUGRV H FRQWUDWRV FHOHEUDGRV
FRP HQWLGDGHV� RUJDQLVPRV H HPSUHVDV� S~EOLFDV RX SULYDGDV� QDFLRQ�
DLV RX HVWUDQJHLUDV�
K� 'RDo}HV� OHJDGRV� VXEYHQo}HV H RXWURV UHFXUVRV TXH OKH IRUHP
GHVWLQDGRV�
L� 2 SURGXWR GRV HPROXPHQWRV� SUHoRV RX PXOWDV� RV YDORUHV DSXUDGRV
QD YHQGD RX ORFDomR GH EHQV� EHP DVVLP RV GHFRUUHQWHV GH SXEOL�
FDo}HV� GDGRV H LQIRUPDo}HV WpFQLFDV� LQFOXVLYH SDUD ILQV GH OLFLWDomR�
M� 'HFRUUHQWHV GH TXDQWLDV UHFHELGDV SHOD DSURYDomR GH ODXGRV GH
HQVDLR GH SURGXWRV H SHOD SUHVWDomR GH VHUYLoRV WpFQLFRV SRU yUJmRV
GD $JrQFLD 1DFLRQDO GH 7HOHFRPXQLFDo}HV�
O� 5HQGDV HYHQWXDLV��

´$UW� �º ² $OpPGDV WUDQVIHUrQFLDV SDUD R 7HVRXUR 1DFLRQDO H SDUD R IXQGR
GH XQLYHUVDOL]DomR GDV WHOHFRPXQLFDo}HV� RV UHFXUVRV GR )XQGR GH
)LVFDOL]DomR GDV 7HOHFRPXQLFDo}HV ² )LVWHO VHUmR DSOLFDGRV SHOD $JrQFLD
1DFLRQDO GH 7HOHFRPXQLFDo}HV H[FOXVLYDPHQWH�
������������������������������������������������������������������������������������������������������������
G� QR DWHQGLPHQWR GH RXWUDV GHVSHVDV FRUUHQWHV H GH FDSLWDO SRU HOD
UHDOL]DGDV QR H[HUFtFLR GH VXD FRPSHWrQFLD��

´$UW� �º $V WD[DV GH ILVFDOL]DomR D TXH VH UHIHUH D DOtQHD I GR DUW� �º VmR D
GH LQVWDODomR H D GH IXQFLRQDPHQWR�
� �º 7D[D GH )LVFDOL]DomR GH ,QVWDODomR p D GHYLGD SHODV FRQFHVVLRQiULDV�
SHUPLVVLRQiULDV H DXWRUL]DGDV GH VHUYLoRV GH WHOHFRPXQLFDo}HV H GH XVR
GH UDGLRIUHT�rQFLD� QR PRPHQWR GD HPLVVmR GR FHUWLILFDGR GH OLFHQoD
SDUD R IXQFLRQDPHQWR GDV HVWDo}HV�
� �º 7D[D GH )LVFDOL]DomR GH )XQFLRQDPHQWR p D GHYLGD SHODV FRQFHV�
VLRQiULDV� SHUPLVVLRQiULDV H DXWRUL]DGDV GH VHUYLoRV GH WHOHFRPXQLFDo}HV
H GH XVR GH UDGLRIUHT�rQFLD� DQXDOPHQWH� SHOD ILVFDOL]DomR GR IXQFLRQD�
PHQWR GDV HVWDo}HV��
´$UW� �º ² $ 7D[D GH )LVFDOL]DomR GH )XQFLRQDPHQWR VHUi SDJD� DQXDOPHQWH�
DWp R GLD �� GHPDUoR� H VHXV YDORUHV VHUmR RV FRUUHVSRQGHQWHV D FLQT�HQWD
SRU FHQWR GRV IL[DGRV SDUD D 7D[D GH )LVFDOL]DomR GH ,QVWDODomR�
������������������������������������������������������������������������������������������������������������
� �º 2 QmR�SDJDPHQWR GD 7D[D GH )LVFDOL]DomR GH )XQFLRQDPHQWR QR
SUD]R GH VHVVHQWD GLDV DSyV D QRWLILFDomR GD $JrQFLD GHWHUPLQDUi D
FDGXFLGDGH GD FRQFHVVmR� SHUPLVVmR RX DXWRUL]DomR� VHP TXH FDLED DR
LQWHUHVVDGR R GLUHLWR D TXDOTXHU LQGHQL]DomR�
������������������������������������������������������������������������������������������������������������
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´$UW� �� ² 6mR LVHQWRV GR SDJDPHQWR GDV WD[DV GR )LVWHO D $JrQFLD
1DFLRQDO GH 7HOHFRPXQLFDo}HV� DV )RUoDV $UPDGDV� D 3ROtFLD )HGHUDO� DV
3ROtFLDV 0LOLWDUHV� D 3ROtFLD 5RGRYLiULD )HGHUDO� DV 3ROtFLDV &LYLV H RV
&RUSRV GH %RPEHLURV 0LOLWDUHV�µ

$UW� �� ² 2V YDORUHV GDV WD[DV GH ILVFDOL]DomR GH LQVWDODomR H GH IXQFLRQD�
PHQWR� FRQVWDQWHV GR $QH[R , GD /HL ������ GH � GH MXOKR GH ����� SDVVDP
D VHU RV GD 7DEHOD GR $QH[R ,,, GHVWD /HL�

3DUiJUDIR ~QLFR� $ QRPHQFODWXUD GRV VHUYLoRV UHODFLRQDGRV QD 7DEHOD
YLJRUDUi DWp TXH QRYD UHJXODPHQWDomR VHMD HGLWDGD� FRP EDVH QHVWD /HL�

$UW� �� ² 2V YDORUHV GH TXH WUDWDP DV DOtQHDV L H M GR DUW� �º GD /HL ������
GH � GH MXOKR GH ����� FRP D UHGDomR GDGD SRU HVWD /HL� VHUmR HVWDEHOHFLGRV
SHOD $JrQFLD�

7tWXOR 9,
'DV &RQWUDWDo}HV

$UW� �� ² $ FRQWUDWDomR GH REUDV H VHUYLoRV GH HQJHQKDULD FLYLO HVWi VXMHLWD
DR SURFHGLPHQWR GDV OLFLWDo}HV SUHYLVWR HP OHL JHUDO SDUD D $GPLQLVWUDomR
3~EOLFD�

3DUiJUDIR ~QLFR� 3DUD RV FDVRV QmR SUHYLVWRV QR FDSXW� D $JrQFLD SRGHUi
XWLOL]DU SURFHGLPHQWRV SUySULRV GH FRQWUDWDomR� QDV PRGDOLGDGHV GH FRQ�
VXOWD H SUHJmR�

$UW� �� ² $ FRQVXOWD H R SUHJmR VHUmR GLVFLSOLQDGRV SHOD $JrQFLD� REVHUYDGDV
DV GLVSRVLo}HV GHVWD /HL H� HVSHFLDOPHQWH�

, ² D ILQDOLGDGH GR SURFHGLPHQWR OLFLWDWyULR p� SRU PHLR GH GLVSXWD MXVWD
HQWUH LQWHUHVVDGRV� REWHU XP FRQWUDWR HFRQ{PLFR� VDWLVIDWyULR H VHJXUR
SDUD D $JrQFLD�
,, ² R LQVWUXPHQWR FRQYRFDWyULR LGHQWLILFDUi R REMHWR GR FHUWDPH� FLUFXQV�
FUHYHUi R XQLYHUVR GH SURSRQHQWHV� HVWDEHOHFHUi FULWpULRV SDUD DFHLWDomR
H MXOJDPHQWR GH SURSRVWDV� UHJXODUi R SURFHGLPHQWR� LQGLFDUi DV VDQo}HV
DSOLFiYHLV H IL[DUi DV FOiXVXODV GR FRQWUDWR�
,,, ² R REMHWR VHUi GHWHUPLQDGR GH IRUPD SUHFLVD� VXILFLHQWH H FODUD� VHP
HVSHFLILFDo}HV TXH� SRU H[FHVVLYDV� LUUHOHYDQWHV RX GHVQHFHVViULDV�
OLPLWHP D FRPSHWLomR�
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,9 ² D TXDOLILFDomR� H[LJLGD LQGLVWLQWDPHQWH GRV SURSRQHQWHV� GHYHUi VHU
FRPSDWtYHO H SURSRUFLRQDO DR REMHWR� YLVDQGR j JDUDQWLD GR FXPSULPHQWR
GDV IXWXUDV REULJDo}HV�
9 ² FRPR FRQGLomR GH DFHLWDomR GD SURSRVWD� R LQWHUHVVDGR GHFODUDUi
HVWDU HP VLWXDomR UHJXODU SHUDQWH DV )D]HQGDV 3~EOLFDV H D 6HJXULGDGH
6RFLDO� IRUQHFHQGR VHXV FyGLJRV GH LQVFULomR� H[LJLGD D FRPSURYDomR
FRPR FRQGLomR LQGLVSHQViYHO j DVVLQDWXUD GR FRQWUDWR�
9, ² R MXOJDPHQWR REVHUYDUi RV SULQFtSLRV GH YLQFXODomR DR LQVWUXPHQWR
FRQYRFDWyULR� FRPSDUDomR REMHWLYD H MXVWR SUHoR� VHQGR R HPSDWH
UHVROYLGR SRU VRUWHLR�
9,, ² DV UHJUDV SURFHGLPHQWDLV DVVHJXUDUmR DGHTXDGD GLYXOJDomR GR
LQVWUXPHQWR FRQYRFDWyULR� SUD]RV UD]RiYHLV SDUD R SUHSDUR GH SURSRVWDV�
RV GLUHLWRV DR FRQWUDGLWyULR H DR UHFXUVR� EHP FRPR D WUDQVSDUrQFLD H
ILVFDOL]DomR�
9,,, ² D KDELOLWDomR H R MXOJDPHQWR GDV SURSRVWDV SRGHUmR VHU GHFLGLGRV
HP XPD ~QLFD IDVH� SRGHQGR D KDELOLWDomR� QR FDVR GH SUHJmR� VHU
YHULILFDGD DSHQDV HP UHODomR DR OLFLWDQWH YHQFHGRU�
,; ² TXDQGR R YHQFHGRU QmR FHOHEUDU R FRQWUDWR� VHUmR FKDPDGRV RV
GHPDLV SDUWLFLSDQWHV QD RUGHP GH FODVVLILFDomR�
; ² VRPHQWH VHUmR DFHLWRV FHUWLILFDGRV GH UHJLVWUR FDGDVWUDO H[SHGLGRV
SHOD $JrQFLD� TXH WHUmR YDOLGDGH SRU GRLV DQRV� GHYHQGR R FDGDVWUR HVWDU
VHPSUH DEHUWR j LQVFULomR GRV LQWHUHVVDGRV�

$UW� �� ² $ GLVSXWD SHOR IRUQHFLPHQWR GH EHQV H VHUYLoRV FRPXQV SRGHUi
VHU IHLWD HP OLFLWDomR QD PRGDOLGDGH GH SUHJmR� UHVWULWD DRV SUHYLDPHQWH
FDGDVWUDGRV� TXH VHUmR FKDPDGRV D IRUPXODU ODQFHV HP VHVVmR S~EOLFD�

3DUiJUDIR ~QLFR� (QFHUUDGD D HWDSD FRPSHWLWLYD� D &RPLVVmR H[DPLQDUi D
PHOKRU RIHUWD TXDQWR DR REMHWR� IRUPD H YDORU�

$UW� �� ² 1DV VHJXLQWHV KLSyWHVHV� R SUHJmR VHUi DEHUWR D TXDLVTXHU
LQWHUHVVDGRV� LQGHSHQGHQWHPHQWH GH FDGDVWUDPHQWR� YHULILFDQGR�VH D XP
Vy WHPSR� DSyV D HWDSD FRPSHWLWLYD� D TXDOLILFDomR VXEMHWLYD H D DFHLWDELOL�
GDGH GD SURSRVWD�

, ² SDUD D FRQWUDWDomR GH EHQV H VHUYLoRV FRPXQV GH DOWR YDORU� QD IRUPD
GR UHJXODPHQWR�
,, ² TXDQGR R Q~PHUR GH FDGDVWUDGRV QD FODVVH IRU LQIHULRU D FLQFR�
,,, ² SDUD R UHJLVWUR GH SUHoRV� TXH WHUi YDOLGDGH SRU DWp GRLV DQRV�

��



,9 ² TXDQGR R &RQVHOKR 'LUHWRU DVVLP R GHFLGLU�

$UW� �� ² $ OLFLWDomR QD PRGDOLGDGH GH FRQVXOWD WHP SRU REMHWR R IRU�
QHFLPHQWR GH EHQV H VHUYLoRV QmR FRPSUHHQGLGRV QRV DUWV� �� H ���

3DUiJUDIR ~QLFR� $ GHFLVmR SRQGHUDUi R FXVWR H R EHQHItFLR GH FDGD
SURSRVWD� FRQVLGHUDQGR D TXDOLILFDomR GR SURSRQHQWH�

$UW� �� ² $ $JrQFLD SRGHUi XWLOL]DU� PHGLDQWH FRQWUDWR� WpFQLFRV RX HPSUH�
VDV HVSHFLDOL]DGDV� LQFOXVLYH FRQVXOWRUHV LQGHSHQGHQWHV H DXGLWRUHV H[WHU�
QRV� SDUD H[HFXWDU DWLYLGDGHV GH VXD FRPSHWrQFLD� YHGDGD D FRQWUDWDomR
SDUD DV DWLYLGDGHV GH ILVFDOL]DomR� VDOYR SDUD DV FRUUHVSRQGHQWHV DWLYLGDGHV
GH DSRLR�

/,952 ,,,
'D 2UJDQL]DomR GRV 6HUYLoRV GH 7HOHFRPXQLFDo}HV

7tWXOR ,
'LVSRVLo}HV *HUDLV

&DStWXOR ,
'DV 'HILQLo}HV

$UW� �� ² 6HUYLoR GH WHOHFRPXQLFDo}HV p R FRQMXQWR GH DWLYLGDGHV TXH
SRVVLELOLWD D RIHUWD GH WHOHFRPXQLFDomR�

� �º 7HOHFRPXQLFDomR p D WUDQVPLVVmR� HPLVVmR RX UHFHSomR� SRU ILR�
UDGLRHOHWULFLGDGH� PHLRV ySWLFRV RX TXDOTXHU RXWUR SURFHVVR HOHWUR�
PDJQpWLFR� GH VtPERORV� FDUDFWHUHV� VLQDLV� HVFULWRV� LPDJHQV� VRQV RX LQIRU�
PDo}HV GH TXDOTXHU QDWXUH]D�
� �º (VWDomR GH WHOHFRPXQLFDo}HV p R FRQMXQWR GH HTXLSDPHQWRV RX
DSDUHOKRV� GLVSRVLWLYRV H GHPDLV PHLRV QHFHVViULRV j UHDOL]DomR GH WHOH�
FRPXQLFDomR� VHXV DFHVVyULRV H SHULIpULFRV� H� TXDQGR IRU R FDVR� DV
LQVWDODo}HV TXH RV DEULJDP H FRPSOHPHQWDP� LQFOXVLYH WHUPLQDLV SRUWiWHLV�

$UW� �� ² 6HUYLoR GH YDORU DGLFLRQDGR p D DWLYLGDGH TXH DFUHVFHQWD� D XP
VHUYLoR GH WHOHFRPXQLFDo}HV TXH OKH Gi VXSRUWH H FRP R TXDO QmR VH
FRQIXQGH� QRYDV XWLOLGDGHV UHODFLRQDGDV DR DFHVVR� DUPD]HQDPHQWR� DSUH�
VHQWDomR� PRYLPHQWDomR RX UHFXSHUDomR GH LQIRUPDo}HV�
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� �º 6HUYLoR GH YDORU DGLFLRQDGR QmR FRQVWLWXL VHUYLoR GH WHOHFRPXQLFDo}HV�
FODVVLILFDQGR�VH VHX SURYHGRU FRPRXVXiULR GR VHUYLoR GH WHOHFRPXQLFDo}HV
TXH OKH Gi VXSRUWH� FRP RV GLUHLWRV H GHYHUHV LQHUHQWHV D HVVD FRQGLomR�
� �º e DVVHJXUDGR DRV LQWHUHVVDGRV R XVR GDV UHGHV GH VHUYLoRV GH WHOHFRPX�
QLFDo}HV SDUD SUHVWDomR GH VHUYLoRV GH YDORU DGLFLRQDGR� FDEHQGR j $JrQ�
FLD� SDUD DVVHJXUDU HVVH GLUHLWR� UHJXODU RV FRQGLFLRQDPHQWRV� DVVLP FRPR
R UHODFLRQDPHQWR HQWUH DTXHOHV H DV SUHVWDGRUDV GH VHUYLoR GH WHOHFRPXQL�
FDo}HV�

&DStWXOR ,,
'D &ODVVLILFDomR

$UW� �� ² 4XDQWR j DEUDQJrQFLD GRV LQWHUHVVHV D TXH DWHQGHP� RV VHUYLoRV
GH WHOHFRPXQLFDo}HV FODVVLILFDP�VH HP VHUYLoRV GH LQWHUHVVH FROHWLYR H
VHUYLoRV GH LQWHUHVVH UHVWULWR�

3DUiJUDIR ~QLFR� 2V VHUYLoRV GH LQWHUHVVH UHVWULWR HVWDUmR VXMHLWRV DRV
FRQGLFLRQDPHQWRV QHFHVViULRV SDUD TXH VXD H[SORUDomR QmR SUHMXGLTXH R
LQWHUHVVH FROHWLYR�

$UW� �� ² 4XDQWR DR UHJLPH MXUtGLFR GH VXD SUHVWDomR� RV VHUYLoRV GH
WHOHFRPXQLFDo}HV FODVVLILFDP�VH HP S~EOLFRV H SULYDGRV�

3DUiJUDIR ~QLFR� 6HUYLoR GH WHOHFRPXQLFDo}HV HP UHJLPH S~EOLFR p R
SUHVWDGR PHGLDQWH FRQFHVVmR RX SHUPLVVmR� FRP DWULEXLomR D VXD SUHV�
WDGRUD GH REULJDo}HV GH XQLYHUVDOL]DomR H GH FRQWLQXLGDGH�

$UW� �� ² &RPSRUWDUmR SUHVWDomR QR UHJLPH S~EOLFR DV PRGDOLGDGHV GH
VHUYLoR GH WHOHFRPXQLFDo}HV GH LQWHUHVVH FROHWLYR� FXMD H[LVWrQFLD� XQLYHU�
VDOL]DomR H FRQWLQXLGDGH D SUySULD 8QLmR FRPSURPHWD�VH D DVVHJXUDU�

3DUiJUDIR ~QLFR� ,QFOXHP�VH QHVWH FDVR DV GLYHUVDV PRGDOLGDGHV GR VHUYLoR
WHOHI{QLFR IL[R FRPXWDGR� GH TXDOTXHU kPELWR� GHVWLQDGR DR XVR GR S~EOLFR
HP JHUDO�

$UW� �� ² &DGD PRGDOLGDGH GH VHUYLoR VHUi GHVWLQDGD j SUHVWDomR�

, ² H[FOXVLYDPHQWH QR UHJLPH S~EOLFR�
,, ² H[FOXVLYDPHQWH QR UHJLPH SULYDGR� RX
,,, ² FRQFRPLWDQWHPHQWH QRV UHJLPHV S~EOLFR H SULYDGR�
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� �º 1mR VHUmR GHL[DGDV j H[SORUDomR DSHQDV HP UHJLPH SULYDGR DV
PRGDOLGDGHV GH VHUYLoR GH LQWHUHVVH FROHWLYR TXH� VHQGR HVVHQFLDLV� HVWHMDP
VXMHLWDV D GHYHUHV GH XQLYHUVDOL]DomR�
� �º $ H[FOXVLYLGDGH RX FRQFRPLWkQFLD D TXH VH UHIHUH R FDSXW SRGHUi
RFRUUHU HP kPELWR QDFLRQDO� UHJLRQDO� ORFDO RX HP iUHDV GHWHUPLQDGDV�

$UW� �� ² 4XDQGR XP VHUYLoR IRU� DR PHVPR WHPSR� H[SORUDGR QRV UHJLPHV
S~EOLFR H SULYDGR� VHUmR DGRWDGDV PHGLGDV TXH LPSHoDP D LQYLDELOLGDGH
HFRQ{PLFD GH VXD SUHVWDomR QR UHJLPH S~EOLFR�

$UW� �� ² 1mR FRPSRUWDUmR SUHVWDomR QR UHJLPH S~EOLFR RV VHUYLoRV GH
WHOHFRPXQLFDo}HV GH LQWHUHVVH UHVWULWR�

$UW� �� ² e YHGDGD� D XPD PHVPD SHVVRD MXUtGLFD� D H[SORUDomR� GH IRUPD
GLUHWD RX LQGLUHWD� GH XPD PHVPD PRGDOLGDGH GH VHUYLoR QRV UHJLPHV
S~EOLFR H SULYDGR� VDOYR HP UHJL}HV� ORFDOLGDGHV RX iUHDV GLVWLQWDV�

&DStWXOR ,,,
'DV 5HJUDV &RPXQV

$UW� �� ² $VPRGDOLGDGHV GH VHUYLoR VHUmR GHILQLGDV SHOD $JrQFLD HP IXQomR
GH VXD ILQDOLGDGH� kPELWR GH SUHVWDomR� IRUPD� PHLR GH WUDQVPLVVmR�
WHFQRORJLD HPSUHJDGD RX GH RXWURV DWULEXWRV�

3DUiJUDIR ~QLFR� )RUPD GH WHOHFRPXQLFDomR p R PRGR HVSHFtILFR GH
WUDQVPLWLU LQIRUPDomR� GHFRUUHQWH GH FDUDFWHUtVWLFDV SDUWLFXODUHV GH
WUDQVGXomR� GH WUDQVPLVVmR� GH DSUHVHQWDomR GD LQIRUPDomR RX GH FRPEL�
QDomR GHVWDV� FRQVLGHUDQGR�VH IRUPDV GH WHOHFRPXQLFDomR� HQWUH RXWUDV� D
WHOHIRQLD� D WHOHJUDILD� D FRPXQLFDomR GH GDGRV H D WUDQVPLVVmR GH LPDJHQV�

$UW� �� ² 6HUmR FRLELGRV RV FRPSRUWDPHQWRV SUHMXGLFLDLV j FRPSHWLomR OLYUH�
DPSOD H MXVWD HQWUH DV SUHVWDGRUDV GR VHUYLoR� QR UHJLPH S~EOLFR RX SULYDGR�
HP HVSHFLDO�

, ² D SUiWLFD GH VXEVtGLRV SDUD UHGXomR DUWLILFLDO GH SUHoRV�
,, ² R XVR� REMHWLYDQGR YDQWDJHQV QD FRPSHWLomR� GH LQIRUPDo}HV REWLGDV
GRV FRQFRUUHQWHV� HP YLUWXGH GH DFRUGRV GH SUHVWDomR GH VHUYLoR�
,,, ² D RPLVVmR GH LQIRUPDo}HV WpFQLFDV H FRPHUFLDLV UHOHYDQWHV j SUHV�
WDomR GH VHUYLoRV SRU RXWUHP�
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$UW� �� ² 9LVDQGR D SURSLFLDU FRPSHWLomR HIHWLYD H D LPSHGLU D FRQFHQWUDomR
HFRQ{PLFD QR PHUFDGR� D $JrQFLD SRGHUi HVWDEHOHFHU UHVWULo}HV� OLPLWHV RX
FRQGLo}HV D HPSUHVDV RX JUXSRV HPSUHVDULDLV TXDQWR j REWHQomR H WUDQV�
IHUrQFLD GH FRQFHVV}HV� SHUPLVV}HV H DXWRUL]Do}HV�

$UW� �� ² $SHQDV QD H[HFXomR GH VXD DWLYLGDGH� D SUHVWDGRUD SRGHUi YDOHU�VH
GH LQIRUPDo}HV UHODWLYDV j XWLOL]DomR LQGLYLGXDO GR VHUYLoR SHOR XVXiULR�

� �º $ GLYXOJDomR GDV LQIRUPDo}HV LQGLYLGXDLV GHSHQGHUi GD DQXrQFLD
H[SUHVVD H HVSHFtILFD GR XVXiULR�
� �º $ SUHVWDGRUD SRGHUi GLYXOJDU D WHUFHLURV LQIRUPDo}HV DJUHJDGDV VREUH
R XVR GH VHXV VHUYLoRV� GHVGH TXH HODV QmR SHUPLWDP D LGHQWLILFDomR� GLUHWD
RX LQGLUHWD� GR XVXiULR� RX D YLRODomR GH VXD LQWLPLGDGH�

$UW� �� ² $V SUHVWDGRUDV GH VHUYLoRV GH WHOHFRPXQLFDo}HV GH LQWHUHVVH
FROHWLYR WHUmR GLUHLWR j XWLOL]DomR GH SRVWHV� GXWRV� FRQGXWRV H VHUYLG}HV
SHUWHQFHQWHV RX FRQWURODGRV SRU SUHVWDGRUD GH VHUYLoRV GH WHOHFRPXQL�
FDo}HV RX GH RXWURV VHUYLoRV GH LQWHUHVVH S~EOLFR� GH IRUPD QmR GLVFULPL�
QDWyULD H D SUHoRV H FRQGLo}HV MXVWRV H UD]RiYHLV�

3DUiJUDIR ~QLFR� &DEHUi DR yUJmR UHJXODGRU GR FHVVLRQiULR GRV PHLRV D
VHUHP XWLOL]DGRV GHILQLU DV FRQGLo}HV SDUD DGHTXDGR DWHQGLPHQWR GR
GLVSRVWR QR FDSXW�

$UW� �� ² $ FRQFHVVmR� SHUPLVVmR RX DXWRUL]DomR GH VHUYLoR GH WHOHFRPX�
QLFDo}HV QmR LVHQWD D SUHVWDGRUD GR DWHQGLPHQWR jV QRUPDV GH HQJHQKDULD
H jV OHLV PXQLFLSDLV� HVWDGXDLV RX GR 'LVWULWR )HGHUDO UHODWLYDV j FRQVWUXomR
FLYLO H j LQVWDODomR GH FDERV H HTXLSDPHQWRV HP ORJUDGRXURV S~EOLFRV�

$UW� �� ² ,QGHSHQGHUi GH FRQFHVVmR� SHUPLVVmR RX DXWRUL]DomR D DWLYLGDGH
GH WHOHFRPXQLFDo}HV UHVWULWD DRV OLPLWHV GH XPD PHVPD HGLILFDomR RX
SURSULHGDGH PyYHO RX LPyYHO� FRQIRUPH GLVSXVHU D $JrQFLD�

$UW� �� ² $V HPSUHVDV SUHVWDGRUDV GH VHUYLoRV H RV IDEULFDQWHV GH SURGXWRV
GH WHOHFRPXQLFDo}HV TXH LQYHVWLUHP HP SURMHWRV GH SHVTXLVD H GHVHQ�
YROYLPHQWR QR %UDVLO� QD iUHD GH WHOHFRPXQLFDo}HV� REWHUmR LQFHQWLYRV QDV
FRQGLo}HV IL[DGDV HP OHL�

$UW� �� ²2 3RGHU ([HFXWLYR HQFDPLQKDUi DR &RQJUHVVR 1DFLRQDO� QR SUD]R
GH FHQWR H YLQWH GLDV GD SXEOLFDomR GHVWD /HL� PHQVDJHP GH FULDomR GH XP
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IXQGR SDUD R GHVHQYROYLPHQWR WHFQROyJLFR GDV WHOHFRPXQLFDo}HV EUDVLOHLUDV�
FRP R REMHWLYR GH HVWLPXODU D SHVTXLVD H R GHVHQYROYLPHQWR GH QRYDV WHFQROR�
JLDV� LQFHQWLYDU D FDSDFLWDomR GRV UHFXUVRV KXPDQRV� IRPHQWDU D JHUDomR GH
HPSUHJRV H SURPRYHU R DFHVVR GH SHTXHQDV H PpGLDV HPSUHVDV D UHFXUVRV GH
FDSLWDO� GH PRGR D DPSOLDU D FRPSHWLomR QD LQG~VWULD GH WHOHFRPXQLFDo}HV�

$UW� �� ² $ IDEULFDomR H R GHVHQYROYLPHQWR QR 3DtV GH SURGXWRV GH
WHOHFRPXQLFDo}HV VHUmR HVWLPXODGRV PHGLDQWH DGRomR GH LQVWUXPHQWRV GH
SROtWLFD FUHGLWtFLD� ILVFDO H DGXDQHLUD�

7tWXOR ,,
'RV 6HUYLoRV 3UHVWDGRV HP 5HJLPH 3~EOLFR

&DStWXOR ,
'DV 2EULJDo}HV GH 8QLYHUVDOL]DomR H GH &RQWLQXLGDGH

$UW� �� ² $ $JrQFLD UHJXODUi DV REULJDo}HV GH XQLYHUVDOL]DomR H GH FRQWLQXL�
GDGH DWULEXtGDV jV SUHVWDGRUDV GH VHUYLoR QR UHJLPH S~EOLFR�

� �º 2EULJDo}HV GH XQLYHUVDOL]DomR VmR DV TXH REMHWLYDP SRVVLELOLWDU R
DFHVVR GH TXDOTXHU SHVVRD RX LQVWLWXLomR GH LQWHUHVVH S~EOLFR D VHUYLoR GH
WHOHFRPXQLFDo}HV� LQGHSHQGHQWHPHQWH GH VXD ORFDOL]DomR H FRQGLomR
VyFLR�HFRQ{PLFD� EHP FRPR DV GHVWLQDGDV D SHUPLWLU D XWLOL]DomR GDV
WHOHFRPXQLFDo}HV HP VHUYLoRV HVVHQFLDLV GH LQWHUHVVH S~EOLFR�
� �º 2EULJDo}HV GH FRQWLQXLGDGH VmR DV TXH REMHWLYDP SRVVLELOLWDU DRV
XVXiULRV GRV VHUYLoRV VXD IUXLomR GH IRUPD LQLQWHUUXSWD� VHP SDUDOLVDo}HV
LQMXVWLILFDGDV� GHYHQGR RV VHUYLoRV HVWDU j GLVSRVLomR GRV XVXiULRV� HP
FRQGLo}HV DGHTXDGDV GH XVR�

$UW� �� ² $V REULJDo}HV GH XQLYHUVDOL]DomR VHUmR REMHWR GHPHWDV SHULyGLFDV�
FRQIRUPH SODQR HVSHFtILFR HODERUDGR SHOD $JrQFLD H DSURYDGR SHOR 3RGHU
([HFXWLYR� TXH GHYHUi UHIHULU�VH� HQWUH RXWURV DVSHFWRV� j GLVSRQLELOLGDGH
GH LQVWDODo}HV GH XVR FROHWLYR RX LQGLYLGXDO� DR DWHQGLPHQWR GH GHILFLHQWHV
ItVLFRV� GH LQVWLWXLo}HV GH FDUiWHU S~EOLFR RX VRFLDO� EHPFRPRGHiUHDV UXUDLV
RX GH XUEDQL]DomR SUHFiULD H GH UHJL}HV UHPRWDV�

� �º 2 SODQR GHWDOKDUi DV IRQWHV GH ILQDQFLDPHQWR GDV REULJDo}HV GH
XQLYHUVDOL]DomR� TXH VHUmR QHXWUDV HP UHODomR j FRPSHWLomR� QR PHUFDGR
QDFLRQDO� HQWUH SUHVWDGRUDV�
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� �º2V UHFXUVRV GR IXQGR GH XQLYHUVDOL]DomR GH TXH WUDWD R LQFLVR ,, GR DUW�
�� QmR SRGHUmR VHU GHVWLQDGRV j FREHUWXUD GH FXVWRV FRP XQLYHUVDOL]DomR
GRV VHUYLoRV TXH� QRV WHUPRV GR FRQWUDWR GH FRQFHVVmR� D SUySULD SUHVWDGRUD
GHYD VXSRUWDU�

$UW� �� ²2V UHFXUVRV FRPSOHPHQWDUHV GHVWLQDGRV D FREULU D SDUFHOD GR FXVWR
H[FOXVLYDPHQWH DWULEXtYHO DR FXPSULPHQWR GDV REULJDo}HV GH XQLYHUVDOL�
]DomR GH SUHVWDGRUD GH VHUYLoR GH WHOHFRPXQLFDo}HV� TXH QmR SRVVD VHU
UHFXSHUDGD FRP D H[SORUDomR HILFLHQWH GR VHUYLoR� SRGHUmR VHU RULXQGRV
GDV VHJXLQWHV IRQWHV�

, ² 2UoDPHQWR *HUDO GD 8QLmR� GRV (VWDGRV� GR 'LVWULWR )HGHUDO H GRV
0XQLFtSLRV�
,, ² IXQGR HVSHFLILFDPHQWH FRQVWLWXtGR SDUD HVVD ILQDOLGDGH� SDUD R TXDO
FRQWULEXLUmR SUHVWDGRUDV GH VHUYLoR GH WHOHFRPXQLFDo}HV QRV UHJLPHV
S~EOLFR H SULYDGR� QRV WHUPRV GD OHL� FXMD PHQVDJHP GH FULDomR GHYHUi
VHU HQYLDGD DR &RQJUHVVR 1DFLRQDO� SHOR 3RGHU ([HFXWLYR� QR SUD]R GH
FHQWR H YLQWH GLDV DSyV D SXEOLFDomR GHVWD /HL�

3DUiJUDIR ~QLFR� (QTXDQWR QmR IRU FRQVWLWXtGR R IXQGR D TXH VH UHIHUH R
LQFLVR ,, GR FDSXW� SRGHUmR VHU DGRWDGDV WDPEpP DV VHJXLQWHV IRQWHV�

, ² VXEVtGLR HQWUH PRGDOLGDGHV GH VHUYLoRV GH WHOHFRPXQLFDo}HV RX HQWUH
VHJPHQWRV GH XVXiULRV�
,, ² SDJDPHQWR GH DGLFLRQDO DR YDORU GH LQWHUFRQH[mR�

$UW� �� ² 2 GHVFXPSULPHQWR GDV REULJDo}HV UHODFLRQDGDV j XQLYHUVDOL]DomR
H j FRQWLQXLGDGH HQVHMDUi D DSOLFDomR GH VDQo}HV GH PXOWD� FDGXFLGDGH RX
GHFUHWDomR GH LQWHUYHQomR� FRQIRUPH R FDVR�

&DStWXOR ,,
'D &RQFHVVmR

6HomR ,
'D RXWRUJD

$UW� �� ² $ H[SORUDomR GR VHUYLoR QR UHJLPH S~EOLFR GHSHQGHUi GH SUpYLD
RXWRUJD� SHOD $JrQFLD� PHGLDQWH FRQFHVVmR� LPSOLFDQGR HVWD R GLUHLWR GH
XVR GDV UDGLRIUHT�rQFLDV QHFHVViULDV� FRQIRUPH UHJXODPHQWDomR�
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3DUiJUDIR ~QLFR� &RQFHVVmR GH VHUYLoR GH WHOHFRPXQLFDo}HV p D GHOHJDomR
GH VXD SUHVWDomR� PHGLDQWH FRQWUDWR� SRU SUD]R GHWHUPLQDGR� QR UHJLPH
S~EOLFR� VXMHLWDQGR�VH D FRQFHVVLRQiULD DRV ULVFRV HPSUHVDULDLV� UHPXQHU�
DQGR�VH SHOD FREUDQoD GH WDULIDV GRV XVXiULRV RX SRU RXWUDV UHFHLWDV
DOWHUQDWLYDV H UHVSRQGHQGR GLUHWDPHQWH SHODV VXDV REULJDo}HV H SHORV
SUHMXt]RV TXH FDXVDU�

$UW� �� ² $V FRQFHVV}HV QmR WHUmR FDUiWHU GH H[FOXVLYLGDGH� GHYHQGR
REHGHFHU DR SODQR JHUDO GH RXWRUJDV� FRP GHILQLomR TXDQWR j GLYLVmR GR
3DtV HP iUHDV� DR Q~PHUR GH SUHVWDGRUDV SDUD FDGD XPD GHODV� VHXV SUD]RV
GH YLJrQFLD H RV SUD]RV SDUD DGPLVVmR GH QRYDV SUHVWDGRUDV�

� �º $V iUHDV GH H[SORUDomR� R Q~PHUR GH SUHVWDGRUDV� RV SUD]RV GH YLJrQFLD
GDV FRQFHVV}HV H RV SUD]RV SDUD DGPLVVmR GH QRYDV SUHVWDGRUDV VHUmR
GHILQLGRV FRQVLGHUDQGR�VH R DPELHQWH GH FRPSHWLomR� REVHUYDGRV R
SULQFtSLR GR PDLRU EHQHItFLR DR XVXiULR H R LQWHUHVVH VRFLDO H HFRQ{PLFR
GR 3DtV� GH PRGR D SURSLFLDU D MXVWD UHPXQHUDomR GD SUHVWDGRUD GR VHUYLoR
QR UHJLPH S~EOLFR�
� �º $ RSRUWXQLGDGH H R SUD]R GDV RXWRUJDV VHUmR GHWHUPLQDGRV GH PRGR
D HYLWDU R YHQFLPHQWR FRQFRPLWDQWH GDV FRQFHVV}HV GH XPD PHVPD iUHD�

$UW� �� ² &DGD PRGDOLGDGH GH VHUYLoR VHUi REMHWR GH FRQFHVVmR GLVWLQWD�
FRP FODUD GHWHUPLQDomR GRV GLUHLWRV H GHYHUHV GD FRQFHVVLRQiULD� GRV
XVXiULRV H GD $JrQFLD�

$UW� �� ² $ FRQFHVVmR VRPHQWH SRGHUi VHU RXWRUJDGD D HPSUHVD FRQVWLWXtGD
VHJXQGR DV OHLV EUDVLOHLUDV� FRP VHGH H DGPLQLVWUDomR QR 3DtV� FULDGD SDUD
H[SORUDU H[FOXVLYDPHQWH RV VHUYLoRV GH WHOHFRPXQLFDo}HV REMHWR GD FRQ�
FHVVmR�

3DUiJUDIR ~QLFR� $ SDUWLFLSDomR� QD OLFLWDomR SDUD RXWRUJD� GH TXHP QmR
DWHQGD DR GLVSRVWR QHVWH DUWLJR� VHUi FRQGLFLRQDGD DR FRPSURPLVVR GH�
DQWHV GD FHOHEUDomR GR FRQWUDWR� DGDSWDU�VH RX FRQVWLWXLU HPSUHVD FRP DV
FDUDFWHUtVWLFDV DGHTXDGDV�

$UW� �� ² $ RXWRUJD D HPSUHVD RX JUXSR HPSUHVDULDO TXH� QD PHVPD UHJLmR�
ORFDOLGDGH RX iUHD� Mi SUHVWH D PHVPD PRGDOLGDGH GH VHUYLoR� VHUi FRQGL�
FLRQDGD j DVVXQomR GR FRPSURPLVVR GH� QR SUD]R Pi[LPR GH GH]RLWR
PHVHV� FRQWDGR GD GDWD GH DVVLQDWXUD GR FRQWUDWR� WUDQVIHULU D RXWUHP R
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VHUYLoR DQWHULRUPHQWH H[SORUDGR� VRE SHQD GH VXD FDGXFLGDGH H GH RXWUDV
VDQo}HV SUHYLVWDV QR SURFHVVR GH RXWRUJD�

$UW� �� ² $V FRQFHVV}HV VHUmR RXWRUJDGDV PHGLDQWH OLFLWDomR�

$UW� �� ² $ OLFLWDomR VHUi GLVFLSOLQDGD SHOD $JrQFLD� REVHUYDGRV RV SULQFtSLRV
FRQVWLWXFLRQDLV� DV GLVSRVLo}HV GHVWD /HL H� HVSHFLDOPHQWH�

, ² D ILQDOLGDGH GR FHUWDPH p� SRU PHLR GH GLVSXWD HQWUH RV LQWHUHVVDGRV�
HVFROKHU TXHP SRVVD H[HFXWDU� H[SDQGLU H XQLYHUVDOL]DU R VHUYLoR QR
UHJLPH S~EOLFR FRP HILFLrQFLD� VHJXUDQoD H D WDULIDV UD]RiYHLV�
,, ² D PLQXWD GH LQVWUXPHQWR FRQYRFDWyULR VHUi VXEPHWLGD D FRQVXOWD
S~EOLFD SUpYLD�
,,, ² R LQVWUXPHQWR FRQYRFDWyULR LGHQWLILFDUi R VHUYLoR REMHWR GR FHUWDPH
H DV FRQGLo}HV GH VXD SUHVWDomR� H[SDQVmR H XQLYHUVDOL]DomR� GHILQLUi R
XQLYHUVR GH SURSRQHQWHV� HVWDEHOHFHUi IDWRUHV H FULWpULRV SDUD DFHLWDomR
H MXOJDPHQWR GH SURSRVWDV� UHJXODUi R SURFHGLPHQWR� GHWHUPLQDUi D
TXDQWLGDGH GH IDVHV H VHXV REMHWLYRV� LQGLFDUi DV VDQo}HV DSOLFiYHLV H
IL[DUi DV FOiXVXODV GR FRQWUDWR GH FRQFHVVmR�
,9 ² DV TXDOLILFDo}HV WpFQLFR�RSHUDFLRQDO RX SURILVVLRQDO H HFRQ{PLFR�IL�
QDQFHLUD� EHP FRPR DV JDUDQWLDV GD SURSRVWD H GR FRQWUDWR� H[LJLGDV
LQGLVWLQWDPHQWH GRV SURSRQHQWHV� GHYHUmR VHU FRPSDWtYHLV FRP R REMHWR
H SURSRUFLRQDLV D VXD QDWXUH]D H GLPHQVmR�
9 ² R LQWHUHVVDGR GHYHUi FRPSURYDU VLWXDomR UHJXODU SHUDQWH DV )D]HQGDV
3~EOLFDV H D 6HJXULGDGH 6RFLDO�
9, ² D SDUWLFLSDomR GH FRQVyUFLR� TXH VH FRQVWLWXLUi HP HPSUHVD DQWHV GD
RXWRUJD GD FRQFHVVmR� VHUi VHPSUH DGPLWLGD�
9,, ² R MXOJDPHQWR DWHQGHUi DRV SULQFtSLRV GH YLQFXODomR DR LQVWUXPHQWR
FRQYRFDWyULR H FRPSDUDomR REMHWLYD�
9,,, ² RV IDWRUHV GH MXOJDPHQWR SRGHUmR VHU� LVRODGD RX FRQMXJDGDPHQWH�
RV GH PHQRU WDULID� PDLRU RIHUWD SHOD RXWRUJD� PHOKRU TXDOLGDGH GRV
VHUYLoRV H PHOKRU DWHQGLPHQWR GD GHPDQGD� UHVSHLWDGR VHPSUH R
SULQFtSLR GD REMHWLYLGDGH�
,; ² R HPSDWH VHUi UHVROYLGR SRU VRUWHLR�
; ² DV UHJUDV SURFHGLPHQWDLV DVVHJXUDUmR D DGHTXDGD GLYXOJDomR GR
LQVWUXPHQWR FRQYRFDWyULR� SUD]RV FRPSDWtYHLV FRPR SUHSDUR GH SURSRV�
WDV H RV GLUHLWRV DR FRQWUDGLWyULR� DR UHFXUVR H j DPSOD GHIHVD�
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$UW� �� ² 1mR SRGHUi SDUWLFLSDU GD OLFLWDomR RX UHFHEHU RXWRUJD GH FRQFHV�
VmR D HPSUHVD SURLELGD GH OLFLWDU RX FRQWUDWDU FRP R 3RGHU 3~EOLFR RX TXH
WHQKD VLGR GHFODUDGD LQLG{QHD� EHP FRPR DTXHOD TXH WHQKD VLGR SXQLGD
QRV GRLV DQRV DQWHULRUHV FRP D GHFUHWDomR GH FDGXFLGDGH GH FRQFHVVmR�
SHUPLVVmR RX DXWRUL]DomR GH VHUYLoR GH WHOHFRPXQLFDo}HV� RX GD FDGXFL�
GDGH GH GLUHLWR GH XVR GH UDGLRIUHT�rQFLD�

$UW� �� ² $ OLFLWDomR VHUi LQH[LJtYHO TXDQGR� PHGLDQWH SURFHVVR DGPLQLVWUD�
WLYR FRQGX]LGR SHOD $JrQFLD� D GLVSXWD IRU FRQVLGHUDGD LQYLiYHO RX GHVQH�
FHVViULD�

� �º &RQVLGHUD�VH LQYLiYHO D GLVSXWD TXDQGR DSHQDV XP LQWHUHVVDGR SXGHU
UHDOL]DU R VHUYLoR� QDV FRQGLo}HV HVWLSXODGDV�
� �º &RQVLGHUD�VH GHVQHFHVViULD D GLVSXWD QRV FDVRV HP TXH VH DGPLWD D
H[SORUDomR GR VHUYLoR SRU WRGRV RV LQWHUHVVDGRV TXH DWHQGDP jV FRQGLo}HV
UHTXHULGDV�
� �º 2 SURFHGLPHQWR SDUD YHULILFDomR GD LQH[LJLELOLGDGH FRPSUHHQGHUi
FKDPDPHQWR S~EOLFR SDUD DSXUDU R Q~PHUR GH LQWHUHVVDGRV�

$UW� �� ² 1DV KLSyWHVHV GH LQH[LJLELOLGDGH GH OLFLWDomR� D RXWRUJD GH
FRQFHVVmR GHSHQGHUi GH SURFHGLPHQWR DGPLQLVWUDWLYR VXMHLWR DRV
SULQFtSLRV GD SXEOLFLGDGH� PRUDOLGDGH� LPSHVVRDOLGDGH H FRQWUDGLWyULR�
SDUD YHULILFDU R SUHHQFKLPHQWR GDV FRQGLo}HV UHODWLYDV jV TXDOLILFDo}HV
WpFQLFR�RSHUDFLRQDO RX SURILVVLRQDO H HFRQ{PLFR�ILQDQFHLUD� j UHJXODULGDGH
ILVFDO H jV JDUDQWLDV GR FRQWUDWR�

3DUiJUDIR ~QLFR� $V FRQGLo}HV GHYHUmR VHU FRPSDWtYHLV FRP R REMHWR H
SURSRUFLRQDLV D VXD QDWXUH]D H GLPHQVmR�

6HomR ,,
'R FRQWUDWR

$UW� �� ² 2 FRQWUDWR GH FRQFHVVmR LQGLFDUi�

, ² REMHWR� iUHD H SUD]R GD FRQFHVVmR�
,, ² PRGR� IRUPD H FRQGLo}HV GD SUHVWDomR GR VHUYLoR�
,,, ² UHJUDV� FULWpULRV� LQGLFDGRUHV� IyUPXODV H SDUkPHWURV GHILQLGRUHV GD
LPSODQWDomR� H[SDQVmR� DOWHUDomR HPRGHUQL]DomR GR VHUYLoR� EHP FRPR
GH VXD TXDOLGDGH�
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,9 ² GHYHUHV UHODWLYRV j XQLYHUVDOL]DomR H j FRQWLQXLGDGH GR VHUYLoR�
9 ² R YDORU GHYLGR SHOD RXWRUJD� D IRUPD H DV FRQGLo}HV GH SDJDPHQWR�
9, ² DV FRQGLo}HV GH SURUURJDomR� LQFOXLQGR RV FULWpULRV SDUD IL[DomR GR
YDORU�
9,, ² DV WDULIDV D VHUHP FREUDGDV GRV XVXiULRV H RV FULWpULRV SDUD VHX
UHDMXVWH H UHYLVmR�
9,,, ² DV SRVVtYHLV UHFHLWDV DOWHUQDWLYDV� FRPSOHPHQWDUHV RX DFHVVyULDV�
EHP FRPR DV SURYHQLHQWHV GH SURMHWRV DVVRFLDGRV�
,; ² RV GLUHLWRV� DV JDUDQWLDV H DV REULJDo}HV GRV XVXiULRV� GD $JrQFLD H
GD FRQFHVVLRQiULD�
; ² D IRUPD GD SUHVWDomR GH FRQWDV H GD ILVFDOL]DomR�
;, ² RV EHQV UHYHUVtYHLV� VH KRXYHU�
;,, ² DV FRQGLo}HV JHUDLV SDUD LQWHUFRQH[mR�
;,,, ² D REULJDomR GH PDQWHU� GXUDQWH D H[HFXomR GR FRQWUDWR� WRGDV DV
FRQGLo}HV GH KDELOLWDomR H[LJLGDV QD OLFLWDomR�
;,9 ² DV VDQo}HV�
;9 ² R IRUR H R PRGR SDUD VROXomR H[WUDMXGLFLDO GDV GLYHUJrQFLDV
FRQWUDWXDLV�

3DUiJUDIR ~QLFR� 2 FRQWUDWR VHUi SXEOLFDGR UHVXPLGDPHQWH QR 'LiULR
2ILFLDO GD 8QLmR� FRPR FRQGLomR GH VXD HILFiFLD�

$UW� �� ² 1R FXPSULPHQWR GH VHXV GHYHUHV� D FRQFHVVLRQiULD SRGHUi�
REVHUYDGDV DV FRQGLo}HV H OLPLWHV HVWDEHOHFLGRV SHOD $JrQFLD�

, ² HPSUHJDU� QD H[HFXomR GRV VHUYLoRV� HTXLSDPHQWRV H LQIUD�HVWUXWXUD
TXH QmR OKH SHUWHQoDP�
,, ² FRQWUDWDU FRP WHUFHLURV R GHVHQYROYLPHQWR GH DWLYLGDGHV LQHUHQWHV�
DFHVVyULDV RX FRPSOHPHQWDUHV DR VHUYLoR� EHP FRPR D LPSOHPHQWDomR
GH SURMHWRV DVVRFLDGRV�

� �º (P TXDOTXHU FDVR� D FRQFHVVLRQiULD FRQWLQXDUi VHPSUH UHVSRQViYHO
SHUDQWH D $JrQFLD H RV XVXiULRV�
� �º 6HUmR UHJLGDV SHOR GLUHLWR FRPXP DV UHODo}HV GD FRQFHVVLRQiULD FRP
RV WHUFHLURV� TXH QmR WHUmR GLUHLWRV IUHQWH j $JrQFLD� REVHUYDGR R GLVSRVWR
QR DUW� ��� GHVWD /HL�

$UW� �� ² $ $JrQFLD FRQFHGHUi SUD]RV DGHTXDGRV SDUD DGDSWDomR GD
FRQFHVVLRQiULD jV QRYDV REULJDo}HV TXH OKH VHMDP LPSRVWDV�
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$UW� �� ² $ FRQFHVVLRQiULD GHYHUi�

, ² SUHVWDU LQIRUPDo}HV GH QDWXUH]D WpFQLFD� RSHUDFLRQDO� HFRQ{PLFR�IL�
QDQFHLUD H FRQWiELO� RX RXWUDV SHUWLQHQWHV TXH D $JrQFLD VROLFLWDU�
,, ² PDQWHU UHJLVWURV FRQWiEHLV VHSDUDGRV SRU VHUYLoR� FDVR H[SORUH PDLV
GH XPD PRGDOLGDGH GH VHUYLoR GH WHOHFRPXQLFDo}HV�
,,, ² VXEPHWHU j DSURYDomR GD $JrQFLD D PLQXWD GH FRQWUDWR�SDGUmR D VHU
FHOHEUDGR FRP RV XVXiULRV� EHP FRPR RV DFRUGRV RSHUDFLRQDLV TXH
SUHWHQGD ILUPDU FRP SUHVWDGRUDV HVWUDQJHLUDV�
,9 ² GLYXOJDU UHODomR GH DVVLQDQWHV� REVHUYDGR R GLVSRVWR QRV LQFLVRV 9,
H ,; GR DUW� �º� EHP FRPR R DUW� ���� GHVWD /HL�
9 ² VXEPHWHU�VH j UHJXODPHQWDomR GR VHUYLoR H j VXD ILVFDOL]DomR�
9, ² DSUHVHQWDU UHODWyULRV SHULyGLFRV VREUH R DWHQGLPHQWR GDV PHWDV GH
XQLYHUVDOL]DomR FRQVWDQWHV GR FRQWUDWR GH FRQFHVVmR�

$UW� �� ² 'HSHQGHUmR GH SUpYLD DSURYDomR GD $JrQFLD D FLVmR� D IXVmR� D
WUDQVIRUPDomR� D LQFRUSRUDomR� D UHGXomR GR FDSLWDO GD HPSUHVD RX D
WUDQVIHUrQFLD GH VHX FRQWUROH VRFLHWiULR�

3DUiJUDIR ~QLFR� $ DSURYDomR VHUi FRQFHGLGD VH D PHGLGD QmR IRU SUHMX�
GLFLDO j FRPSHWLomR H QmR FRORFDU HP ULVFR D H[HFXomR GR FRQWUDWR�
REVHUYDGR R GLVSRVWR QR DUW� �º GHVWD /HL�

$UW� �� ² 2 FRQWUDWR GH FRQFHVVmR SRGHUi VHU WUDQVIHULGR DSyV D DSURYDomR
GD $JrQFLD GHVGH TXH� FXPXODWLYDPHQWH�

, ² R VHUYLoR HVWHMD HP RSHUDomR� Ki SHOR PHQRV WUrV DQRV� FRP R
FXPSULPHQWR UHJXODU GDV REULJDo}HV�
,, ² R FHVVLRQiULR SUHHQFKD WRGRV RV UHTXLVLWRV GD RXWRUJD� LQFOXVLYH
TXDQWR jV JDUDQWLDV� j UHJXODULGDGH MXUtGLFD H ILVFDO H j TXDOLILFDomR WpFQLFD
H HFRQ{PLFR�ILQDQFHLUD�
,,, ² D PHGLGD QmR SUHMXGLTXH D FRPSHWLomR H QmR FRORTXH HP ULVFR D
H[HFXomR GR FRQWUDWR� REVHUYDGR R GLVSRVWR QR DUW� �º GHVWD /HL�

$UW� �� ² 2 SUD]R Pi[LPR GD FRQFHVVmR VHUi GH YLQWH DQRV� SRGHQGR VHU
SURUURJDGR� XPD ~QLFD YH]� SRU LJXDO SHUtRGR� GHVGH TXH D FRQFHVVLRQiULD
WHQKD FXPSULGR DV FRQGLo}HV GD FRQFHVVmR H PDQLIHVWH H[SUHVVR LQWHUHVVH
QD SURUURJDomR� SHOR PHQRV� WULQWD PHVHV DQWHV GH VXD H[SLUDomR�
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� �º $ SURUURJDomR GR SUD]R GD FRQFHVVmR LPSOLFDUi SDJDPHQWR� SHOD
FRQFHVVLRQiULD� SHOR GLUHLWR GH H[SORUDomR GR VHUYLoR H SHOR GLUHLWR GH XVR
GDV UDGLRIUHT�rQFLDV DVVRFLDGDV� H SRGHUi� D FULWpULR GD $JrQFLD� LQFOXLU
QRYRV FRQGLFLRQDPHQWRV� WHQGR HP YLVWD DV FRQGLo}HV YLJHQWHV j pSRFD�
� �º $ GHVLVWrQFLD GR SHGLGR GH SURUURJDomR VHP MXVWD FDXVD� DSyV VHX
GHIHULPHQWR� VXMHLWDUi D FRQFHVVLRQiULD j SHQD GH PXOWD�
� �º (P FDVR GH FRPSURYDGD QHFHVVLGDGH GH UHRUJDQL]DomR GR REMHWR RX
GD iUHD GD FRQFHVVmR SDUD DMXVWDPHQWR DR SODQR JHUDO GH RXWRUJDV RX j
UHJXODPHQWDomR YLJHQWH� SRGHUi D $JrQFLD LQGHIHULU R SHGLGR GH SURUUR�
JDomR�

6HomR ,,,
'RV %HQV

$UW� ��� ² 3RGHUi VHU GHFODUDGD D XWLOLGDGH S~EOLFD� SDUD ILQV GH GHVDSUR�
SULDomR RX LQVWLWXLomR GH VHUYLGmR� GH EHQV LPyYHLV RX PyYHLV� QHFHVViULRV
j H[HFXomR GR VHUYLoR� FDEHQGR j FRQFHVVLRQiULD D LPSOHPHQWDomR GD
PHGLGD H R SDJDPHQWR GD LQGHQL]DomR H GDV GHPDLV GHVSHVDV HQYROYLGDV�

$UW� ��� ² $ DOLHQDomR� RQHUDomR RX VXEVWLWXLomR GH EHQV UHYHUVtYHLV
GHSHQGHUi GH SUpYLD DSURYDomR GD $JrQFLD�

$UW� ��� ² $ H[WLQomR GD FRQFHVVmR WUDQVPLWLUi DXWRPDWLFDPHQWH j 8QLmR
D SRVVH GRV EHQV UHYHUVtYHLV�

3DUiJUDIR ~QLFR�$ UHYHUVmR GRV EHQV� DQWHV GH H[SLUDGR R SUD]R FRQWUDWXDO�
LPSRUWDUi SDJDPHQWR GH LQGHQL]DomR SHODV SDUFHODV GH LQYHVWLPHQWRV D HOHV
YLQFXODGRV� DLQGD QmR DPRUWL]DGRV RX GHSUHFLDGRV� TXH WHQKDP VLGR
UHDOL]DGRV FRPR REMHWLYR GH JDUDQWLU D FRQWLQXLGDGH H DWXDOLGDGH GR VHUYLoR
FRQFHGLGR�

6HomR ,9
'DV WDULIDV

$UW� ��� ² &RPSHWH j $JrQFLD HVWDEHOHFHU D HVWUXWXUD WDULIiULD SDUD FDGD
PRGDOLGDGH GH VHUYLoR�

� �º $ IL[DomR� R UHDMXVWH H D UHYLVmR GDV WDULIDV SRGHUmR EDVHDU�VH HP YDORU
TXH FRUUHVSRQGD j PpGLD SRQGHUDGD GRV YDORUHV GRV LWHQV WDULIiULRV�
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� �º 6mR YHGDGRV RV VXEVtGLRV HQWUH PRGDOLGDGHV GH VHUYLoRV H VHJPHQWRV
GH XVXiULRV� UHVVDOYDGR R GLVSRVWR QR SDUiJUDIR ~QLFR GR DUW� �� GHVWD /HL�
� �º $V WDULIDV VHUmR IL[DGDV QR FRQWUDWR GH FRQFHVVmR� FRQVRDQWH HGLWDO RX
SURSRVWD DSUHVHQWDGD QD OLFLWDomR�
� �º (P FDVR GH RXWRUJD VHP OLFLWDomR� DV WDULIDV VHUmR IL[DGDV SHOD $JrQFLD
H FRQVWDUmR GR FRQWUDWR GH FRQFHVVmR�

$UW� ��� ² 7UDQVFRUULGRV DR PHQRV WUrV DQRV GD FHOHEUDomR GR FRQWUDWR� D
$JrQFLD SRGHUi� VH H[LVWLU DPSOD H HIHWLYD FRPSHWLomR HQWUH DV SUHVWDGRUDV
GR VHUYLoR� VXEPHWHU D FRQFHVVLRQiULD DR UHJLPH GH OLEHUGDGH WDULIiULD�

� �º1R UHJLPH D TXH VH UHIHUH R FDSXW� D FRQFHVVLRQiULD SRGHUi GHWHUPLQDU
VXDV SUySULDV WDULIDV� GHYHQGR FRPXQLFi�ODV j $JrQFLD FRP DQWHFHGrQFLD
GH VHWH GLDV GH VXD YLJrQFLD�
� �º 2FRUUHQGR DXPHQWR DUELWUiULR GRV OXFURV RX SUiWLFDV SUHMXGLFLDLV j
FRPSHWLomR� D $JrQFLD UHVWDEHOHFHUi R UHJLPH WDULIiULR DQWHULRU� VHP SUH�
MXt]R GDV VDQo}HV FDEtYHLV�

$UW� ��� ² 4XDQGR GD LPSODQWDomR GH QRYDV SUHVWDo}HV� XWLOLGDGHV RX
FRPRGLGDGHV UHODWLYDV DR REMHWR GD FRQFHVVmR� VXDV WDULIDV VHUmR SUHYLD�
PHQWH OHYDGDV j $JrQFLD� SDUD DSURYDomR� FRPRV HVWXGRV FRUUHVSRQGHQWHV�

3DUiJUDIR ~QLFR�&RQVLGHUDGRV RV LQWHUHVVHV GRV XVXiULRV� D $JrQFLD SRGHUi
GHFLGLU SRU IL[DU DV WDULIDV RX SRU VXEPHWr�ODV DR UHJLPH GH OLEHUGDGH
WDULIiULD� VHQGR YHGDGD TXDOTXHU FREUDQoD DQWHV GD UHIHULGD DSURYDomR�

$UW� ��� ² $ FRQFHVVLRQiULD SRGHUi FREUDU WDULID LQIHULRU j IL[DGD GHVGH TXH
D UHGXomR VH EDVHLH HP FULWpULR REMHWLYR H IDYRUHoD LQGLVWLQWDPHQWH WRGRV
RV XVXiULRV� YHGDGR R DEXVR GR SRGHU HFRQ{PLFR�

$UW� ��� ² 2V GHVFRQWRV GH WDULID VRPHQWH VHUmR DGPLWLGRV TXDQGR H[WHQ�
VtYHLV D WRGRV RV XVXiULRV TXH VH HQTXDGUHP QDV FRQGLo}HV� SUHFLVDV H
LVRQ{PLFDV� SDUD VXD IUXLomR�

$UW� ��� ² 2V PHFDQLVPRV SDUD UHDMXVWH H UHYLVmR GDV WDULIDV VHUmR SUHYLVWRV
QRV FRQWUDWRV GH FRQFHVVmR� REVHUYDQGR�VH� QR TXH FRXEHU� D OHJLVODomR
HVSHFtILFD�

� �º $ UHGXomR RX R GHVFRQWR GH WDULIDV QmR HQVHMDUi UHYLVmR WDULIiULD�
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� �º 6HUmR FRPSDUWLOKDGRV FRP RV XVXiULRV� QRV WHUPRV UHJXODGRV SHOD
$JrQFLD� RV JDQKRV HFRQ{PLFRV GHFRUUHQWHV GD PRGHUQL]DomR� H[SDQVmR
RX UDFLRQDOL]DomR GRV VHUYLoRV� EHP FRPR GH QRYDV UHFHLWDV DOWHUQDWLYDV�
� �º 6HUmR WUDQVIHULGRV LQWHJUDOPHQWH DRV XVXiULRV RV JDQKRV HFRQ{PLFRV
TXH QmR GHFRUUDP GLUHWDPHQWH GD HILFLrQFLD HPSUHVDULDO� HP FDVRV FRPR
RV GH GLPLQXLomR GH WULEXWRV RX HQFDUJRV OHJDLV H GH QRYDV UHJUDV VREUH RV
VHUYLoRV�
� �º $ RQHUDomR FDXVDGD SRU QRYDV UHJUDV VREUH RV VHUYLoRV� SHOD iOHD
HFRQ{PLFD H[WUDRUGLQiULD� EHP FRPR SHOR DXPHQWR GRV HQFDUJRV OHJDLV RX
WULEXWRV� VDOYR R LPSRVWR VREUH D UHQGD� LPSOLFDUi D UHYLVmR GR FRQWUDWR�

$UW� ��� ² $ $JrQFLD HVWDEHOHFHUi�

, ² RV PHFDQLVPRV SDUD DFRPSDQKDPHQWR GDV WDULIDV SUDWLFDGDV SHOD
FRQFHVVLRQiULD� LQFOXVLYH D DQWHFHGrQFLD D VHU REVHUYDGD QD FRPXQL�
FDomR GH VXDV DOWHUDo}HV�
,, ² RV FDVRV GH VHUYLoR JUDWXLWR� FRPR RV GH HPHUJrQFLD�
,,, ² RV PHFDQLVPRV SDUD JDUDQWLU D SXEOLFLGDGH GDV WDULIDV�

6HomR 9
'D ,QWHUYHQomR

$UW� ��� ² 3RGHUi VHU GHFUHWDGD LQWHUYHQomR QD FRQFHVVLRQiULD� SRU DWR GD
$JrQFLD� HP FDVR GH�

, ² SDUDOLVDomR LQMXVWLILFDGD GRV VHUYLoRV�
,, ² LQDGHTXDomR RX LQVXILFLrQFLD GRV VHUYLoRV SUHVWDGRV� QmR UHVROYLGDV
HP SUD]R UD]RiYHO�
,,, ² GHVHTXLOtEULR HFRQ{PLFR�ILQDQFHLUR GHFRUUHQWH GHPi DGPLQLVWUDomR
TXH FRORTXH HP ULVFR D FRQWLQXLGDGH GRV VHUYLoRV�
,9 ² SUiWLFD GH LQIUDo}HV JUDYHV�
9 ² LQREVHUYkQFLD GH DWHQGLPHQWR GDV PHWDV GH XQLYHUVDOL]DomR�
9, ² UHFXVD LQMXVWLILFDGD GH LQWHUFRQH[mR�
9,, ² LQIUDomR GD RUGHP HFRQ{PLFD QRV WHUPRV GD OHJLVODomR SUySULD�

$UW� ��� ² 2 DWR GH LQWHUYHQomR LQGLFDUi VHX SUD]R� VHXV REMHWLYRV H OLPLWHV�
TXH VHUmR GHWHUPLQDGRV HP IXQomR GDV UD]}HV TXH D HQVHMDUDP� H GHVLJQDUi
R LQWHUYHQWRU�
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� �º $ GHFUHWDomR GD LQWHUYHQomR QmR DIHWDUi R FXUVR UHJXODU GRV QHJyFLRV
GD FRQFHVVLRQiULD QHP VHX QRUPDO IXQFLRQDPHQWR H SURGX]LUi� GH LPH�
GLDWR� R DIDVWDPHQWR GH VHXV DGPLQLVWUDGRUHV�
� �º $ LQWHUYHQomR VHUi SUHFHGLGD GH SURFHGLPHQWR DGPLQLVWUDWLYR LQV�
WDXUDGR SHOD $JrQFLD� HPTXH VH DVVHJXUH D DPSOD GHIHVD GD FRQFHVVLRQiULD�
VDOYR TXDQGR GHFUHWDGD FDXWHODUPHQWH� KLSyWHVH HP TXH R SURFHGLPHQWR
VHUi LQVWDXUDGR QD GDWD GD LQWHUYHQomR H FRQFOXtGR HP DWp FHQWR H RLWHQWD
GLDV�
� �º $ LQWHUYHQomR SRGHUi VHU H[HUFLGD SRU XP FROHJLDGR RX SRU XPD
HPSUHVD� FXMD UHPXQHUDomR VHUi SDJD FRP UHFXUVRV GD FRQFHVVLRQiULD�
� �º 'RV DWRV GR LQWHUYHQWRU FDEHUi UHFXUVR j $JrQFLD�
� �º 3DUD RV DWRV GH DOLHQDomR H GLVSRVLomR GR SDWULP{QLR GD FRQFHVVLRQiULD�
R LQWHUYHQWRU QHFHVVLWDUi GH SUpYLD DXWRUL]DomR GD $JrQFLD�
� �º 2 LQWHUYHQWRU SUHVWDUi FRQWDV H UHVSRQGHUi SHORV DWRV TXH SUDWLFDU�

6HomR 9,
'D ([WLQomR

$UW� ��� ² $ FRQFHVVmR H[WLQJXLU�VH�i SRU DGYHQWR GR WHUPR FRQWUDWXDO�
HQFDPSDomR� FDGXFLGDGH� UHVFLVmR H DQXODomR�

3DUiJUDIR ~QLFR� $ H[WLQomR GHYROYH j 8QLmR RV GLUHLWRV H GHYHUHV UHODWLYRV
j SUHVWDomR GR VHUYLoR�

$UW� ��� ² &RQVLGHUD�VH HQFDPSDomR D UHWRPDGD GR VHUYLoR SHOD 8QLmR
GXUDQWH R SUD]R GD FRQFHVVmR� HP IDFH GH UD]mR H[WUDRUGLQiULD GH LQWHUHVVH
S~EOLFR� PHGLDQWH OHL DXWRUL]DWLYD HVSHFtILFD H DSyV R SDJDPHQWR GH SUpYLD
LQGHQL]DomR�

$UW� ��� ² $ FDGXFLGDGH GD FRQFHVVmR VHUi GHFUHWDGD SHOD $JrQFLD QDV
KLSyWHVHV�

, ² GH LQIUDomR GR GLVSRVWR QR DUW� �� GHVWD /HL RX GH GLVVROXomR RX
IDOrQFLD GD FRQFHVVLRQiULD�
,, ² GH WUDQVIHUrQFLD LUUHJXODU GR FRQWUDWR�
,,, ² GH QmR�FXPSULPHQWR GR FRPSURPLVVR GH WUDQVIHUrQFLD D TXH VH
UHIHUH R DUW� �� GHVWD /HL�
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,9 ² HP TXH D LQWHUYHQomR VHULD FDEtYHO� PDV VXD GHFUHWDomR IRU LQFRQ�
YHQLHQWH� LQyFXD� LQMXVWDPHQWH EHQpILFD DR FRQFHVVLRQiULR RX GHVQHFHV�
ViULD�

� �º 6HUi GHVQHFHVViULD D LQWHUYHQomR TXDQGR D GHPDQGD SHORV VHUYLoRV
REMHWR GD FRQFHVVmR SXGHU VHU DWHQGLGD SRU RXWUDV SUHVWDGRUDV GH PRGR
UHJXODU H LPHGLDWR�
� �º $ GHFUHWDomR GD FDGXFLGDGH VHUi SUHFHGLGD GH SURFHGLPHQWR DGPLQLV�
WUDWLYR LQVWDXUDGR SHOD $JrQFLD� HP TXH VH DVVHJXUH D DPSOD GHIHVD GD
FRQFHVVLRQiULD�

$UW� ��� ² $ FRQFHVVLRQiULD WHUi GLUHLWR j UHVFLVmR TXDQGR� SRU DomR RX
RPLVVmR GR 3RGHU 3~EOLFR� D H[HFXomR GR FRQWUDWR VH WRUQDU H[FHVVLYDPHQWH
RQHURVD�

3DUiJUDIR ~QLFR�$ UHVFLVmR SRGHUi VHU UHDOL]DGD DPLJiYHO RX MXGLFLDOPHQWH�

$UW� ��� ² $ DQXODomR VHUi GHFUHWDGD SHOD $JrQFLD HP FDVR GH LUUHJXODUL�
GDGH LQVDQiYHO H JUDYH GR FRQWUDWR GH FRQFHVVmR�

$UW� ��� ² ([WLQWD D FRQFHVVmR DQWHV GR WHUPR FRQWUDWXDO� D $JrQFLD� VHP
SUHMXt]R GH RXWUDV PHGLGDV FDEtYHLV� SRGHUi�

, ² RFXSDU� SURYLVRULDPHQWH� EHQV PyYHLV H LPyYHLV H YDOHU�VH GH SHVVRDO
HPSUHJDGR QD SUHVWDomR GRV VHUYLoRV� QHFHVViULRV D VXD FRQWLQXLGDGH�
,, ² PDQWHU FRQWUDWRV ILUPDGRV SHOD FRQFHVVLRQiULD FRP WHUFHLURV� FRP
IXQGDPHQWR QRV LQFLVRV , H ,, GR DUW� �� GHVWD /HL� SHOR SUD]R H QDV
FRQGLo}HV LQLFLDOPHQWH DMXVWDGDV�

3DUiJUDIR ~QLFR� 1D KLSyWHVH GR LQFLVR ,, GHVWH DUWLJR� RV WHUFHLURV TXH QmR
FXPSULUHP FRP DV REULJDo}HV DVVXPLGDV UHVSRQGHUmR SHOR LQDGLPSOH�
PHQWR�

&DStWXOR ,,,
'D 3HUPLVVmR

$UW� ��� ² 6HUi RXWRUJDGD SHUPLVVmR� SHOD $JrQFLD� SDUD SUHVWDomR GH
VHUYLoR GH WHOHFRPXQLFDo}HV HP IDFH GH VLWXDomR H[FHSFLRQDO FRP�
SURPHWHGRUD GR IXQFLRQDPHQWR GR VHUYLoR TXH� HP YLUWXGH GH VXDV SHFX�
OLDULGDGHV� QmR SRVVD VHU DWHQGLGD� GH IRUPD FRQYHQLHQWH RX HP SUD]R
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DGHTXDGR� PHGLDQWH LQWHUYHQomR QD HPSUHVD FRQFHVVLRQiULD RX PHGLDQWH
RXWRUJD GH QRYD FRQFHVVmR�

3DUiJUDIR ~QLFR� 3HUPLVVmR GH VHUYLoR GH WHOHFRPXQLFDo}HV p R DWR DG�
PLQLVWUDWLYR SHOR TXDO VH DWULEXL D DOJXpP R GHYHU GH SUHVWDU VHUYLoR GH
WHOHFRPXQLFDo}HV QR UHJLPH S~EOLFR H HP FDUiWHU WUDQVLWyULR� DWp TXH VHMD
QRUPDOL]DGD D VLWXDomR H[FHSFLRQDO TXH D WHQKD HQVHMDGR�

$UW� ��� ² $ SHUPLVVmR VHUi SUHFHGLGD GH SURFHGLPHQWR OLFLWDWyULR VLPSOL�
ILFDGR� LQVWDXUDGR SHOD $JrQFLD� QRV WHUPRV SRU HOD UHJXODGRV� UHVVDOYDGRV
RV FDVRV GH LQH[LJLELOLGDGH SUHYLVWRV QR DUW� ��� REVHUYDGR R GLVSRVWR QR DUW�
��� GHVWD /HL�

$UW� ��� ² $ SHUPLVVmR VHUi IRUPDOL]DGD PHGLDQWH DVVLQDWXUD GH WHUPR� TXH
LQGLFDUi�

, ² R REMHWR H D iUHD GD SHUPLVVmR� EHPFRPR RV SUD]RVPtQLPR HPi[LPR
GH YLJrQFLD HVWLPDGRV�
,, ² PRGR� IRUPD H FRQGLo}HV GD SUHVWDomR GR VHUYLoR�
,,, ² DV WDULIDV D VHUHP FREUDGDV GRV XVXiULRV� FULWpULRV SDUD VHX UHDMXVWH
H UHYLVmR H DV SRVVtYHLV IRQWHV GH UHFHLWDV DOWHUQDWLYDV�
,9 ² RV GLUHLWRV� DV JDUDQWLDV H DV REULJDo}HV GRV XVXiULRV� GR SHUPLWHQWH
H GR SHUPLVVLRQiULR�
9 ² DV FRQGLo}HV JHUDLV GH LQWHUFRQH[mR�
9, ² D IRUPD GD SUHVWDomR GH FRQWDV H GD ILVFDOL]DomR�
9,, ² RV EHQV HQWUHJXHV SHOR SHUPLWHQWH j DGPLQLVWUDomR GR SHUPLVVLRQiULR�
9,,, ² DV VDQo}HV�
,; ² RV EHQV UHYHUVtYHLV� VH KRXYHU�
; ² R IRUR H R PRGR SDUD VROXomR H[WUDMXGLFLDO GDV GLYHUJrQFLDV�

3DUiJUDIR ~QLFR�2 WHUPR GH SHUPLVVmR VHUi SXEOLFDGR UHVXPLGDPHQWH QR
'LiULR 2ILFLDO GD 8QLmR� FRPR FRQGLomR GH VXD HILFiFLD�

$UW� ��� ² 2XWRUJDGD SHUPLVVmR HP GHFRUUrQFLD GH SURFHGLPHQWR OLFL�
WDWyULR� D UHFXVD LQMXVWLILFDGD SHOR RXWRUJDGR HP DVVLQDU R UHVSHFWLYR WHUPR
VXMHLWi�OR�i jV VDQo}HV SUHYLVWDV QR LQVWUXPHQWR FRQYRFDWyULR�
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$UW� ��� ² $ SHUPLVVmR H[WLQJXLU�VH�i SHOR GHFXUVR GR SUD]R Pi[LPR GH
YLJrQFLD HVWLPDGR� REVHUYDGR R GLVSRVWR QR DUW� ��� GHVWD /HL� EHP FRPR
SRU UHYRJDomR� FDGXFLGDGH H DQXODomR�

$UW� ��� ² $ UHYRJDomR GHYHUi EDVHDU�VH HP UD]}HV GH FRQYHQLrQFLD H
RSRUWXQLGDGH UHOHYDQWHV H VXSHUYHQLHQWHV j SHUPLVVmR�

� �º$ UHYRJDomR� TXHSRGHUi VHU IHLWD D TXDOTXHUPRPHQWR� QmR GDUi GLUHLWR
D LQGHQL]DomR�
� �º 2 DWR UHYRFDWyULR IL[DUi R SUD]R SDUD R SHUPLVVLRQiULR GHYROYHU R
VHUYLoR� TXH QmR VHUi LQIHULRU D VHVVHQWD GLDV�

$UW� ��� ² $ SHUPLVVmR SRGHUi VHU PDQWLGD� PHVPR YHQFLGR VHX SUD]R
Pi[LPR� VH SHUVLVWLU D VLWXDomR H[FHSFLRQDO TXH D PRWLYRX�

$UW� ��� ² $ $JrQFLD GLVSRUi VREUH R UHJLPH GD SHUPLVVmR� REVHUYDGRV RV
SULQFtSLRV H REMHWLYRV GHVWD /HL�

7tWXOR ,,,
'RV 6HUYLoRV 3UHVWDGRV HP 5HJLPH 3ULYDGR

&$3Ì78/2 ,
'R 5HJLPH *HUDO GD ([SORUDomR

$UW� ��� ² $ H[SORUDomR GH VHUYLoR GH WHOHFRPXQLFDo}HV QR UHJLPH SULYDGR
VHUi EDVHDGD QRV SULQFtSLRV FRQVWLWXFLRQDLV GD DWLYLGDGH HFRQ{PLFD�

$UW� ��� ² $ GLVFLSOLQD GD H[SORUDomR GRV VHUYLoRV QR UHJLPH SULYDGR WHUi
SRU REMHWLYR YLDELOL]DU R FXPSULPHQWR GDV OHLV� HP HVSHFLDO GDV UHODWLYDV jV
WHOHFRPXQLFDo}HV� j RUGHP HFRQ{PLFD H DRV GLUHLWRV GRV FRQVXPLGRUHV�
GHVWLQDQGR�VH D JDUDQWLU�

, ² D GLYHUVLGDGH GH VHUYLoRV� R LQFUHPHQWR GH VXD RIHUWD H VXD TXDOLGDGH�
,, ² D FRPSHWLomR OLYUH� DPSOD H MXVWD�
,,, ² R UHVSHLWR DRV GLUHLWRV GRV XVXiULRV�
,9 ² D FRQYLYrQFLD HQWUH DV PRGDOLGDGHV GH VHUYLoR H HQWUH SUHVWDGRUDV HP
UHJLPH SULYDGR H S~EOLFR� REVHUYDGD D SUHYDOrQFLD GR LQWHUHVVH S~EOLFR�
9 ² R HTXLOtEULR GDV UHODo}HV HQWUH SUHVWDGRUDV H XVXiULRV GRV VHUYLoRV�
9, ² D LVRQRPLD GH WUDWDPHQWR jV SUHVWDGRUDV�
9,, ² R XVR HILFLHQWH GR HVSHFWUR GH UDGLRIUHT�rQFLDV�
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9,,, ² R FXPSULPHQWR GD IXQomR VRFLDO GR VHUYLoR GH LQWHUHVVH FROHWLYR�
EHP FRPR GRV HQFDUJRV GHOD GHFRUUHQWHV�
,; ² R GHVHQYROYLPHQWR WHFQROyJLFR H LQGXVWULDO GR VHWRU�
; ² D SHUPDQHQWH ILVFDOL]DomR�

$UW� ��� ² $R LPSRU FRQGLFLRQDPHQWRV DGPLQLVWUDWLYRV DR GLUHLWR GH
H[SORUDomR GDV GLYHUVDV PRGDOLGDGHV GH VHUYLoR QR UHJLPH SULYDGR� VHMDP
HOHV OLPLWHV� HQFDUJRV RX VXMHLo}HV� D $JrQFLD REVHUYDUi D H[LJrQFLD GH
PtQLPD LQWHUYHQomR QD YLGD SULYDGD� DVVHJXUDQGR TXH�

, ² D OLEHUGDGH VHUi D UHJUD� FRQVWLWXLQGR H[FHomR DV SURLELo}HV� UHVWULo}HV
H LQWHUIHUrQFLDV GR 3RGHU 3~EOLFR�
,, ² QHQKXPD DXWRUL]DomR VHUi QHJDGD� VDOYR SRU PRWLYR UHOHYDQWH�
,,, ² RV FRQGLFLRQDPHQWRV GHYHUmR WHU YtQFXORV� WDQWR GH QHFHVVLGDGH
FRPR GH DGHTXDomR� FRP ILQDOLGDGHV S~EOLFDV HVSHFtILFDV H UHOHYDQWHV�
,9 ² R SURYHLWR FROHWLYR JHUDGR SHOR FRQGLFLRQDPHQWR GHYHUi VHU SUR�
SRUFLRQDO j SULYDomR TXH HOH LPSXVHU�
9 ² KDYHUi UHODomR GH HTXLOtEULR HQWUH RV GHYHUHV LPSRVWRV jV SUHVWDGRUDV
H RV GLUHLWRV D HODV UHFRQKHFLGRV�

$UW� ��� ² 2 SUHoR GRV VHUYLoRV VHUi OLYUH� UHVVDOYDGR R GLVSRVWR QR � �º GR
DUW� ��� GHVWD /HL� UHSULPLQGR�VH WRGD SUiWLFD SUHMXGLFLDO j FRPSHWLomR� EHP
FRPR R DEXVR GR SRGHU HFRQ{PLFR� QRV WHUPRV GD OHJLVODomR SUySULD�

$UW� ��� ² $ SUHVWDGRUD GH VHUYLoR HP UHJLPH SULYDGR QmR WHUi GLUHLWR
DGTXLULGR j SHUPDQrQFLD GDV FRQGLo}HV YLJHQWHV TXDQGR GD H[SHGLomR GD
DXWRUL]DomR RX GR LQtFLR GDV DWLYLGDGHV� GHYHQGR REVHUYDU RV QRYRV FRQGL�
FLRQDPHQWRV LPSRVWRV SRU OHL H SHOD UHJXODPHQWDomR�

3DUiJUDIR ~QLFR� $V QRUPDV FRQFHGHUmR SUD]RV VXILFLHQWHV SDUD DGDSWDomR
DRV QRYRV FRQGLFLRQDPHQWRV�

&DStWXOR ,,
'D $XWRUL]DomR GH 6HUYLoR GH 7HOHFRPXQLFDo}HV

6HomR ,
'D 2EWHQomR

$UW� ��� ² $ H[SORUDomR GH VHUYLoR QR UHJLPH SULYDGR GHSHQGHUi GH SUpYLD
DXWRUL]DomR GD $JrQFLD� TXH DFDUUHWDUi GLUHLWR GH XVR GDV UDGLRIUHT�rQFLDV
QHFHVViULDV�
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� �º $XWRUL]DomR GH VHUYLoR GH WHOHFRPXQLFDo}HV p R DWR DGPLQLVWUDWLYR
YLQFXODGR TXH IDFXOWD D H[SORUDomR� QR UHJLPH SULYDGR� GH PRGDOLGDGH GH
VHUYLoR GH WHOHFRPXQLFDo}HV� TXDQGR SUHHQFKLGDV DV FRQGLo}HV REMHWLYDV
H VXEMHWLYDV QHFHVViULDV�

� �º $ $JrQFLD GHILQLUi RV FDVRV TXH LQGHSHQGHUmR GH DXWRUL]DomR�

� �º $ SUHVWDGRUD GH VHUYLoR TXH LQGHSHQGD GH DXWRUL]DomR FRPXQLFDUi
SUHYLDPHQWH j $JrQFLD R LQtFLR GH VXDV DWLYLGDGHV� VDOYR QRV FDVRV SUHYLVWRV
QDV QRUPDV FRUUHVSRQGHQWHV�

� �º$ HILFiFLD GD DXWRUL]DomR GHSHQGHUi GD SXEOLFDomR GH H[WUDWR QR'LiULR
2ILFLDO GD 8QLmR�

$UW� ��� ² 6mR FRQGLo}HV REMHWLYDV SDUD REWHQomR GH DXWRUL]DomR GH VHUYLoR�

, ² GLVSRQLELOLGDGH GH UDGLRIUHT�rQFLD QHFHVViULD� QR FDVR GH VHUYLoRV
TXH D XWLOL]HP�

,, ² DSUHVHQWDomR GH SURMHWR YLiYHO WHFQLFDPHQWH H FRPSDWtYHO FRP DV
QRUPDV DSOLFiYHLV�

$UW� ��� ² 6mR FRQGLo}HV VXEMHWLYDV SDUD REWHQomR GH DXWRUL]DomR GH VHUYLoR
GH LQWHUHVVH FROHWLYR SHOD HPSUHVD�

, ² HVWDU FRQVWLWXtGD VHJXQGR DV OHLV EUDVLOHLUDV� FRP VHGH H DGPLQLVWUDomR
QR 3DtV�

,, ² QmR HVWDU SURLELGD GH OLFLWDU RX FRQWUDWDU FRP R 3RGHU 3~EOLFR� QmR
WHU VLGR GHFODUDGD LQLG{QHD RX QmR WHU VLGR SXQLGD� QRV GRLV DQRV
DQWHULRUHV� FRP D GHFUHWDomR GD FDGXFLGDGH GH FRQFHVVmR� SHUPLVVmR RX
DXWRUL]DomR GH VHUYLoR GH WHOHFRPXQLFDo}HV� RX GD FDGXFLGDGHGHGLUHLWR
GH XVR GH UDGLRIUHT�rQFLD�

,,, ² GLVSRU GH TXDOLILFDomR WpFQLFD SDUD EHPSUHVWDU R VHUYLoR� FDSDFLGDGH
HFRQ{PLFR�ILQDQFHLUD� UHJXODULGDGH ILVFDO H HVWDU HP VLWXDomR UHJXODU FRP
D 6HJXULGDGH 6RFLDO�

,9 ² QmR VHU� QDPHVPD UHJLmR� ORFDOLGDGH RX iUHD� HQFDUUHJDGD GH SUHVWDU
D PHVPD PRGDOLGDGH GH VHUYLoR�

$UW� ��� ² $ $JrQFLD GLVSRUi VREUH DV FRQGLo}HV VXEMHWLYDV SDUD REWHQomR
GH DXWRUL]DomR GH VHUYLoR GH LQWHUHVVH UHVWULWR�
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$UW� ��� ² $ $JrQFLD SRGHUi� H[FHSFLRQDOPHQWH� HP IDFH GH UHOHYDQWHV
UD]}HV GH FDUiWHU FROHWLYR� FRQGLFLRQDU D H[SHGLomR GH DXWRUL]DomR j
DFHLWDomR� SHOR LQWHUHVVDGR� GH FRPSURPLVVRV GH LQWHUHVVH GD FROHWLYLGDGH�

3DUiJUDIR ~QLFR�2V FRPSURPLVVRV D TXH VH UHIHUH R FDSXW VHUmR REMHWR GH
UHJXODPHQWDomR� SHOD $JrQFLD� REVHUYDGRV RV SULQFtSLRV GD UD]RDELOLGDGH�
SURSRUFLRQDOLGDGH H LJXDOGDGH�

$UW� ��� ² 1mR KDYHUi OLPLWH DR Q~PHUR GH DXWRUL]Do}HV GH VHUYLoR� VDOYR
HP FDVR GH LPSRVVLELOLGDGH WpFQLFD RX� H[FHSFLRQDOPHQWH� TXDQGR R
H[FHVVR GH FRPSHWLGRUHV SXGHU FRPSURPHWHU D SUHVWDomR GH XPD PRGDOL�
GDGH GH VHUYLoR GH LQWHUHVVH FROHWLYR�

� �º $ $JrQFLD GHWHUPLQDUi DV UHJL}HV� ORFDOLGDGHV RX iUHDV DEUDQJLGDV SHOD
OLPLWDomR H GLVSRUi VREUH D SRVVLELOLGDGH GH D SUHVWDGRUD DWXDU HP PDLV GH
XPD GHODV�
� �º $V SUHVWDGRUDV VHUmR VHOHFLRQDGDV PHGLDQWH SURFHGLPHQWR OLFLWDWyULR�
QD IRUPD HVWDEHOHFLGD QRV DUWV� �� D ��� VXMHLWDQGR�VH D WUDQVIHUrQFLD GD
DXWRUL]DomR jV PHVPDV FRQGLo}HV HVWDEHOHFLGDV QR DUW� ��� GHVWD /HL�
� �º 'RV YHQFHGRUHV GD OLFLWDomR VHUi H[LJLGD FRQWUDSDUWLGD SURSRUFLRQDO j
YDQWDJHP HFRQ{PLFD TXH XVXIUXtUHP� QD IRUPD GH FRPSURPLVVRV GH
LQWHUHVVH GRV XVXiULRV�

$UW� ��� ² 2 GHVFXPSULPHQWR GH FRQGLo}HV RX GH FRPSURPLVVRV DVVXPL�
GRV� DVVRFLDGRV j DXWRUL]DomR� VXMHLWDUi D SUHVWDGRUD jV VDQo}HV GH PXOWD�
VXVSHQVmR WHPSRUiULD RX FDGXFLGDGH�

6HomR ,,
'D ([WLQomR

$UW� ��� ² $ DXWRUL]DomR GH VHUYLoR GH WHOHFRPXQLFDo}HV QmR WHUi VXD
YLJrQFLD VXMHLWD D WHUPR ILQDO� H[WLQJXLQGR�VH VRPHQWH SRU FDVVDomR� FDGXFL�
GDGH� GHFDLPHQWR� UHQ~QFLD RX DQXODomR�

$UW� ��� ²4XDQGR KRXYHU SHUGD GDV FRQGLo}HV LQGLVSHQViYHLV j H[SHGLomR
RX PDQXWHQomR GD DXWRUL]DomR� D $JrQFLD SRGHUi H[WLQJXL�OD PHGLDQWH DWR
GH FDVVDomR�

3DUiJUDIR ~QLFR� ,PSRUWDUi HP FDVVDomR GD DXWRUL]DomR GR VHUYLoR D
H[WLQomR GD DXWRUL]DomR GH XVR GD UDGLRIUHT�rQFLD UHVSHFWLYD�
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$UW� ��� ² (P FDVR GH SUiWLFD GH LQIUDo}HV JUDYHV� GH WUDQVIHUrQFLD LUUHJXODU
GD DXWRUL]DomR RX GH GHVFXPSULPHQWR UHLWHUDGR GH FRPSURPLVVRV DVVXPL�
GRV� D $JrQFLD SRGHUi H[WLQJXLU D DXWRUL]DomR GHFUHWDQGR�OKH D FDGXFLGDGH�

$UW� ��� ² 2 GHFDLPHQWR VHUi GHFUHWDGR SHOD $JrQFLD� SRU DWR DGPLQLVWUD�
WLYR� VH� HP IDFH GH UD]}HV GH H[FHSFLRQDO UHOHYkQFLD S~EOLFD� DV QRUPDV
YLHUHP D YHGDU R WLSR GH DWLYLGDGH REMHWR GD DXWRUL]DomR RX D VXSULPLU D
H[SORUDomR QR UHJLPH SULYDGR�

� �º $ HGLomR GDV QRUPDV GH TXH WUDWD R FDSXW QmR MXVWLILFDUi R GHFDLPHQWR
VHQmR TXDQGR D SUHVHUYDomR GDV DXWRUL]Do}HV Mi H[SHGLGDV IRU HIHWLYDPHQWH
LQFRPSDWtYHO FRP R LQWHUHVVH S~EOLFR�
� �º 'HFUHWDGR R GHFDLPHQWR� D SUHVWDGRUD WHUi R GLUHLWR GH PDQWHU VXDV
SUySULDV DWLYLGDGHV UHJXODUHV SRU SUD]R PtQLPR GH FLQFR DQRV� VDOYR GHVDS�
URSULDomR�

$UW� ��� ² 5HQ~QFLD p R DWR IRUPDO XQLODWHUDO� LUUHYRJiYHO H LUUHWUDWiYHO� SHOR
TXDO D SUHVWDGRUD PDQLIHVWD VHX GHVLQWHUHVVH SHOD DXWRUL]DomR�

3DUiJUDIR ~QLFR� $ UHQ~QFLD QmR VHUi FDXVD SDUD SXQLomR GR DXWRUL]DGR�
QHP R GHVRQHUDUi GH VXDV REULJDo}HV FRP WHUFHLURV�

$UW� ��� ² $ DQXODomR GD DXWRUL]DomR VHUi GHFUHWDGD� MXGLFLDO RX DGPLQLV�
WUDWLYDPHQWH� HP FDVR GH LUUHJXODULGDGH LQVDQiYHO GR DWR TXH D H[SHGLX�

$UW� ��� ² $ H[WLQomR GD DXWRUL]DomR PHGLDQWH DWR DGPLQLVWUDWLYR GHSHQ�
GHUi GH SURFHGLPHQWR SUpYLR� JDUDQWLGRV R FRQWUDGLWyULR H D DPSOD GHIHVD
GR LQWHUHVVDGR�

7tWXOR ,9
'DV 5HGHV GH 7HOHFRPXQLFDo}HV

$UW� ��� ² $ LPSODQWDomR H R IXQFLRQDPHQWR GH UHGHV GH WHOHFRPXQLFDo}HV
GHVWLQDGDV D GDU VXSRUWH j SUHVWDomR GH VHUYLoRV GH LQWHUHVVH FROHWLYR� QR
UHJLPH S~EOLFR RX SULYDGR� REVHUYDUmR R GLVSRVWR QHVWH 7tWXOR�

3DUiJUDIR ~QLFR� $V UHGHV GH WHOHFRPXQLFDo}HV GHVWLQDGDV j SUHVWDomR GH
VHUYLoR HP UHJLPH SULYDGR SRGHUmR VHU GLVSHQVDGDV GR GLVSRVWR QR FDSXW�
QR WRGR RX HP SDUWH� QD IRUPD GD UHJXODPHQWDomR H[SHGLGD SHOD $JrQFLD�
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$UW� ��� ² $V UHGHV VHUmR RUJDQL]DGDV FRPR YLDV LQWHJUDGDV GH OLYUH
FLUFXODomR� QRV WHUPRV VHJXLQWHV�

, ² p REULJDWyULD D LQWHUFRQH[mR HQWUH DV UHGHV� QD IRUPD GD UHJXODPHQ�
WDomR�
,, ² GHYHUi VHU DVVHJXUDGD D RSHUDomR LQWHJUDGD GDV UHGHV� HP kPELWR
QDFLRQDO H LQWHUQDFLRQDO�
,,, ² R GLUHLWR GH SURSULHGDGH VREUH DV UHGHV p FRQGLFLRQDGR SHOR GHYHU
GH FXPSULPHQWR GH VXD IXQomR VRFLDO�

3DUiJUDIR ~QLFR� ,QWHUFRQH[mR p D OLJDomR HQWUH UHGHV GH WHOHFRPXQLFDo}HV
IXQFLRQDOPHQWH FRPSDWtYHLV� GH PRGR TXH RV XVXiULRV GH VHUYLoRV GH XPD
GDV UHGHV SRVVDP FRPXQLFDU�VH FRP XVXiULRV GH VHUYLoRV GH RXWUD RX
DFHVVDU VHUYLoRV QHOD GLVSRQtYHLV�

$UW� ��� ² e REULJDWyULD D LQWHUFRQH[mR jV UHGHV GH WHOHFRPXQLFDo}HV D TXH
VH UHIHUH R DUW� ��� GHVWD /HL� VROLFLWDGD SRU SUHVWDGRUD GH VHUYLoR QR UHJLPH
SULYDGR� QRV WHUPRV GD UHJXODPHQWDomR�

$UW� ��� ² e OLYUH D LQWHUFRQH[mR HQWUH UHGHV GH VXSRUWH j SUHVWDomR GH VHUYLoRV
GH WHOHFRPXQLFDo}HV QR UHJLPH SULYDGR� REVHUYDGD D UHJXODPHQWDomR�

$UW� ��� ² $ UHJXODPHQWDomR HVWDEHOHFHUi DV KLSyWHVHV H FRQGLo}HV GH
LQWHUFRQH[mR D UHGHV LQWHUQDFLRQDLV�

$UW� ��� ² $ LPSODQWDomR� R IXQFLRQDPHQWR H D LQWHUFRQH[mR GDV UHGHV
REHGHFHUmR j UHJXODPHQWDomR HGLWDGD SHOD $JrQFLD� DVVHJXUDQGR D FRP�
SDWLELOLGDGH GDV UHGHV GDV GLIHUHQWHV SUHVWDGRUDV� YLVDQGR j VXD KDUPRQL�
]DomR HP kPELWR QDFLRQDO H LQWHUQDFLRQDO�

$UW� ��� ² $ $JrQFLD GLVSRUi VREUH RV SODQRV GH QXPHUDomR GRV VHUYLoRV�
DVVHJXUDQGR VXD DGPLQLVWUDomR GH IRUPD QmR GLVFULPLQDWyULD H HP HVWtPXOR
j FRPSHWLomR� JDUDQWLQGR R DWHQGLPHQWR DRV FRPSURPLVVRV LQWHUQDFLRQDLV�

3DUiJUDIR ~QLFR� $$JrQFLD GLVSRUi VREUH DV FLUFXQVWkQFLDV H DV FRQGLo}HV HP
TXH D SUHVWDGRUD GH VHUYLoR GH WHOHFRPXQLFDo}HV FXMR XVXiULR WUDQVIHULU�VH
SDUD RXWUD SUHVWDGRUD VHUi REULJDGD D� VHP {QXV� LQWHUFHSWDU DV OLJDo}HV
GLULJLGDV DR DQWLJR FyGLJR GH DFHVVR GR XVXiULR H LQIRUPDU R VHX QRYR FyGLJR�

$UW� ��� ² 2 SURYLPHQWR GD LQWHUFRQH[mR VHUi UHDOL]DGR HP WHUPRV QmR
GLVFULPLQDWyULRV� VRE FRQGLo}HV WpFQLFDV DGHTXDGDV� JDUDQWLQGR SUHoRV LVRQ{PL�
FRV H MXVWRV� DWHQGHQGR DR HVWULWDPHQWH QHFHVViULR j SUHVWDomR GR VHUYLoR�
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$UW� ��� ² $V FRQGLo}HV SDUD D LQWHUFRQH[mR GH UHGHV VHUmR REMHWR GH OLYUH
QHJRFLDomR HQWUH RV LQWHUHVVDGRV� PHGLDQWH DFRUGR� REVHUYDGR R GLVSRVWR
QHVWD /HL H QRV WHUPRV GD UHJXODPHQWDomR�

� �º 2 DFRUGR VHUi IRUPDOL]DGR SRU FRQWUDWR� FXMD HILFiFLD GHSHQGHUi GH
KRPRORJDomR SHOD $JrQFLD� DUTXLYDQGR�VH XPD GH VXDV YLDV QD %LEOLRWHFD
SDUD FRQVXOWD SRU TXDOTXHU LQWHUHVVDGR�
� �º1mR KDYHQGR DFRUGR HQWUH RV LQWHUHVVDGRV� D $JrQFLD� SRU SURYRFDomR
GH XP GHOHV� DUELWUDUi DV FRQGLo}HV SDUD D LQWHUFRQH[mR�

$UW� ��� ² $V UHGHV GH WHOHFRPXQLFDo}HV SRGHUmR VHU� VHFXQGDULDPHQWH�
XWLOL]DGDV FRPR VXSRUWH GH VHUYLoR D VHU SUHVWDGR SRU RXWUHP� GH LQWHUHVVH
FROHWLYR RX UHVWULWR�

$UW� ��� ² 3DUD GHVHQYROYHU D FRPSHWLomR� DV HPSUHVDV SUHVWDGRUDV GH
VHUYLoRV GH WHOHFRPXQLFDo}HV GH LQWHUHVVH FROHWLYR GHYHUmR� QRV FDVRV H
FRQGLo}HV IL[DGRV SHOD $JrQFLD� GLVSRQLELOL]DU VXDV UHGHV D RXWUDV SUHV�
WDGRUDV GH VHUYLoRV GH WHOHFRPXQLFDo}HV GH LQWHUHVVH FROHWLYR�

$UW� ��� ² 3RGHUi VHU YHGDGD D FRQH[mR GH HTXLSDPHQWRV WHUPLQDLV VHP
FHUWLILFDomR� H[SHGLGD RX DFHLWD SHOD $JrQFLD� QR FDVR GDV UHGHV UHIHULGDV
QR DUW� ��� GHVWD /HL�

� �º 7HUPLQDO GH WHOHFRPXQLFDo}HVpRHTXLSDPHQWRRXDSDUHOKRTXHSRVVLELOLWD
R DFHVVR GR XVXiULR D VHUYLoR GH WHOHFRPXQLFDo}HV� SRGHQGR LQFRUSRUDU HVWiJLR
GH WUDQVGXomR� HVWDU LQFRUSRUDGR D HTXLSDPHQWR GHVWLQDGR D H[HUFHU RXWUDV
IXQo}HV RX� DLQGD� LQFRUSRUDU IXQo}HV VHFXQGiULDV�
� �º &HUWLILFDomR p R UHFRQKHFLPHQWR GD FRPSDWLELOLGDGH GDV HVSHFLILFDo}HV GH
GHWHUPLQDGRSURGXWR FRPDV FDUDFWHUtVWLFDV WpFQLFDV GR VHUYLoR D TXH VHGHVWLQD�

7tWXOR 9
'R (VSHFWUR H GD ÐUELWD

&DStWXOR ,
'R (VSHFWUR GH 5DGLRIUHT�rQFLDV

$UW� ��� ² 2 HVSHFWUR GH UDGLRIUHT�rQFLDV p XP UHFXUVR OLPLWDGR� FRQVWL�
WXLQGR�VH HP EHP S~EOLFR� DGPLQLVWUDGR SHOD $JrQFLD�

$UW� ��� ² 2EVHUYDGDV DV DWULEXLo}HV GH IDL[DV VHJXQGR WUDWDGRV H DFRUGRV
LQWHUQDFLRQDLV� D $JrQFLD PDQWHUi SODQR FRP D DWULEXLomR� GLVWULEXLomR H

���



GHVWLQDomR GH UDGLRIUHT�rQFLDV� H GHWDOKDPHQWR QHFHVViULR DR XVR GDV
UDGLRIUHT�rQFLDV DVVRFLDGDV DRV GLYHUVRV VHUYLoRV H DWLYLGDGHV GH WHOHFRPX�
QLFDo}HV� DWHQGLGDV VXDV QHFHVVLGDGHV HVSHFtILFDV H DV GH VXDV H[SDQV}HV�

� �º 2 SODQR GHVWLQDUi IDL[DV GH UDGLRIUHT�rQFLD SDUD�
, ² ILQV H[FOXVLYDPHQWH PLOLWDUHV�
,, ² VHUYLoRV GH WHOHFRPXQLFDo}HV D VHUHP SUHVWDGRV HP UHJLPH S~EOLFR
H HP UHJLPH SULYDGR�
,,, ² VHUYLoRV GH UDGLRGLIXVmR�
,9 ² VHUYLoRV GH HPHUJrQFLD H GH VHJXUDQoD S~EOLFD�
9 ² RXWUDV DWLYLGDGHV GH WHOHFRPXQLFDo}HV�

� �º $ GHVWLQDomR GH IDL[DV GH UDGLRIUHT�rQFLD SDUD ILQV H[FOXVLYDPHQWH
PLOLWDUHV VHUi IHLWD HP DUWLFXODomR FRP DV )RUoDV $UPDGDV�

$UW� ��� ² 1D GHVWLQDomR GH IDL[DV GH UDGLRIUHT�rQFLD VHUmR FRQVLGHUDGRV
R HPSUHJR UDFLRQDO H HFRQ{PLFR GR HVSHFWUR� EHP FRPR DV DWULEXLo}HV�
GLVWULEXLo}HV H FRQVLJQDo}HV H[LVWHQWHV� REMHWLYDQGR HYLWDU LQWHUIHUrQFLDV
SUHMXGLFLDLV�

3DUiJUDIR ~QLFR� &RQVLGHUD�VH LQWHUIHUrQFLD SUHMXGLFLDO TXDOTXHU HPLVVmR�
LUUDGLDomR RX LQGXomR TXH REVWUXD� GHJUDGH VHULDPHQWH RX LQWHUURPSD
UHSHWLGDPHQWH D WHOHFRPXQLFDomR�

$UW� ��� ² $ $JrQFLD UHJXODUi D XWLOL]DomR HILFLHQWH H DGHTXDGD GR HVSHFWUR�
SRGHQGR UHVWULQJLU R HPSUHJR GH GHWHUPLQDGDV UDGLRIUHT�rQFLDV RX IDL[DV�
FRQVLGHUDGR R LQWHUHVVH S~EOLFR�

3DUiJUDIR ~QLFR� 2 XVR GD UDGLRIUHT�rQFLD VHUi FRQGLFLRQDGR j VXD
FRPSDWLELOLGDGH FRP D DWLYLGDGH RX R VHUYLoR D VHU SUHVWDGR� SDUWLFXODU�
PHQWH QR WRFDQWH j SRWrQFLD� j IDL[D GH WUDQVPLVVmR H j WpFQLFD HPSUHJDGD�

$UW� ��� ² $ TXDOTXHU WHPSR� SRGHUi VHU PRGLILFDGD D GHVWLQDomR GH
UDGLRIUHT�rQFLDV RX IDL[DV� EHP FRPR RUGHQDGD D DOWHUDomR GH SRWrQFLDV
RX GH RXWUDV FDUDFWHUtVWLFDV WpFQLFDV� GHVGH TXH R LQWHUHVVH S~EOLFR RX R
FXPSULPHQWR GH FRQYHQo}HV RX WUDWDGRV LQWHUQDFLRQDLV DVVLP R GHWHUPLQH�

3DUiJUDIR ~QLFR� 6HUi IL[DGR SUD]R DGHTXDGR H UD]RiYHO SDUD D HIHWLYDomR
GD PXGDQoD�
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$UW� ��� ² $ RSHUDomR GH HVWDomR WUDQVPLVVRUD GH UDGLRFRPXQLFDomR HVWi
VXMHLWD j OLFHQoD GH IXQFLRQDPHQWR SUpYLD H j ILVFDOL]DomR SHUPDQHQWH� QRV
WHUPRV GD UHJXODPHQWDomR�

� �º 5DGLRFRPXQLFDomR p D WHOHFRPXQLFDomR TXH XWLOL]D IUHT�rQFLDV UD�
GLRHOpWULFDV QmR FRQILQDGDV D ILRV� FDERV RX RXWURV PHLRV ItVLFRV�

� �º e YHGDGD D XWLOL]DomR GH HTXLSDPHQWRV HPLVVRUHV GH UDGLRIUHT�rQFLD
VHP FHUWLILFDomR H[SHGLGD RX DFHLWD SHOD $JrQFLD�

� �º $ HPLVVmR RX H[WLQomR GD OLFHQoD UHODWLYD j HVWDomR GH DSRLR j
QDYHJDomR PDUtWLPD RX DHURQiXWLFD� EHP FRPR j HVWDomR GH UDGLRFRPX�
QLFDomR PDUtWLPD RX DHURQiXWLFD� GHSHQGHUi GH SDUHFHU IDYRUiYHO GRV
yUJmRV FRPSHWHQWHV SDUD D YLVWRULD GH HPEDUFDo}HV H DHURQDYHV�

&DStWXOR ,,
'D $XWRUL]DomR GH 8VR GH 5DGLRIUHT�rQFLD

$UW� ��� ²2XVR GH UDGLRIUHT�rQFLD� WHQGR RX QmR FDUiWHU GH H[FOXVLYLGDGH�
GHSHQGHUi GH SUpYLD RXWRUJD GD $JrQFLD� PHGLDQWH DXWRUL]DomR� QRV WHUPRV
GD UHJXODPHQWDomR�

� �º$XWRUL]DomR GH XVR GH UDGLRIUHT�rQFLD p R DWR DGPLQLVWUDWLYR YLQFXODGR�
DVVRFLDGR j FRQFHVVmR� SHUPLVVmR RX DXWRUL]DomR SDUD SUHVWDomR GH VHUYLoR
GH WHOHFRPXQLFDo}HV� TXH DWULEXL D LQWHUHVVDGR� SRU SUD]R GHWHUPLQDGR� R
GLUHLWR GH XVR GH UDGLRIUHT�rQFLD� QDV FRQGLo}HV OHJDLV H UHJXODPHQWDUHV�

� �º ,QGHSHQGHUmR GH RXWRUJD�

, ² R XVR GH UDGLRIUHT�rQFLD SRU PHLR GH HTXLSDPHQWRV GH UDGLDomR
UHVWULWD GHILQLGRV SHOD $JrQFLD�

,, ² R XVR� SHODV )RUoDV $UPDGDV� GH UDGLRIUHT�rQFLDV QDV IDL[DV GHVWL�
QDGDV D ILQV H[FOXVLYDPHQWH PLOLWDUHV�

� �º $ HILFiFLD GD DXWRUL]DomR GH XVR GH UDGLRIUHT�rQFLD GHSHQGHUi GH
SXEOLFDomR GH H[WUDWR QR 'LiULR 2ILFLDO GD 8QLmR�

$UW� ��� ² +DYHQGR OLPLWDomR WpFQLFD DR XVR GH UDGLRIUHT�rQFLD H RFRUUHQ�
GR R LQWHUHVVH QD VXD XWLOL]DomR� SRU SDUWH GH PDLV GH XP LQWHUHVVDGR� SDUD
ILQV GH H[SDQVmR GH VHUYLoR H� KDYHQGR RX QmR� FRQFRPLWDQWHPHQWH� RXWURV
LQWHUHVVDGRV HP SUHVWDU D PHVPD PRGDOLGDGH GH VHUYLoR� REVHUYDU�VH�i�
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, ² D DXWRUL]DomR GH XVR GH UDGLRIUHT�rQFLD GHSHQGHUi GH OLFLWDomR� QD
IRUPD H FRQGLo}HV HVWDEHOHFLGDV QRV DUWV� �� D �� GHVWD /HL H VHUi VHPSUH
RQHURVD�
,, ² R YHQFHGRU GD OLFLWDomR UHFHEHUi� FRQIRUPH R FDVR� D DXWRUL]DomR
SDUD XVR GD UDGLRIUHT�rQFLD� SDUD ILQV GH H[SDQVmR GR VHUYLoR� RX D
DXWRUL]DomR SDUD D SUHVWDomR GR VHUYLoR�

$UW� ��� ² 3DUD ILQV GH YHULILFDomR GD QHFHVVLGDGH GH DEHUWXUD RX QmR GD
OLFLWDomR SUHYLVWD QR DUWLJR DQWHULRU� REVHUYDU�VH�i R GLVSRVWR QRV DUWV� �� H
�� GHVWD /HL�

$UW� ��� ² $ DXWRUL]DomR GH XVR GH UDGLRIUHT�rQFLD WHUi R PHVPR SUD]R GH
YLJrQFLD GD FRQFHVVmR RX SHUPLVVmR GH SUHVWDomR GH VHUYLoR GH WHOHFRPX�
QLFDo}HV j TXDO HVWHMD YLQFXODGD�

$UW� ��� ² 1R FDVR GH VHUYLoRV DXWRUL]DGRV� R SUD]R GH YLJrQFLD VHUi GH DWp
YLQWH DQRV� SURUURJiYHO XPD ~QLFD YH] SRU LJXDO SHUtRGR�

� �º $ SURUURJDomR� VHPSUH RQHURVD� SRGHUi VHU UHTXHULGD DWp WUrV DQRV
DQWHV GR YHQFLPHQWR GR SUD]R RULJLQDO� GHYHQGR R UHTXHULPHQWR VHU
GHFLGLGR HP� QR Pi[LPR� GR]H PHVHV�
� �º 2 LQGHIHULPHQWR VRPHQWH RFRUUHUi VH R LQWHUHVVDGR QmR HVWLYHU
ID]HQGR XVR UDFLRQDO H DGHTXDGR GD UDGLRIUHT�rQFLD� VH KRXYHU
FRPHWLGR LQIUDo}HV UHLWHUDGDV HP VXDV DWLYLGDGHV RX VH IRU QHFHVViULD D
PRGLILFDomR GH GHVWLQDomR GR XVR GD UDGLRIUHT�rQFLD�

$UW� ��� ² e LQWUDQVIHUtYHO D DXWRUL]DomR GH XVR GH UDGLRIUHT�rQFLDV VHP D
FRUUHVSRQGHQWH WUDQVIHUrQFLD GD FRQFHVVmR� SHUPLVVmR RX DXWRUL]DomR GH
SUHVWDomR GR VHUYLoR D HODV YLQFXODGD�

$UW� ��� ² $ DXWRUL]DomR GH XVR GH UDGLRIUHT�rQFLDV H[WLQJXLU�VH�i SHOR
DGYHQWR GH VHX WHUPR ILQDO RX QR FDVR GH VXD WUDQVIHUrQFLD LUUHJXODU� EHP
FRPR SRU FDGXFLGDGH� GHFDLPHQWR� UHQ~QFLD RX DQXODomR GD DXWRUL]DomR
SDUD SUHVWDomR GR VHUYLoR GH WHOHFRPXQLFDo}HV TXH GHOD VH XWLOL]D�

&DStWXOR ,,,
'D ÐUELWD H GRV 6DWpOLWHV

$UW� ��� ² $ $JrQFLD GLVSRUi VREUH RV UHTXLVLWRV H FULWpULRV HVSHFtILFRV SDUD
H[HFXomR GH VHUYLoR GH WHOHFRPXQLFDo}HV TXH XWLOL]H VDWpOLWH� JHRHV�
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WDFLRQiULR RX QmR� LQGHSHQGHQWHPHQWH GH R DFHVVR D HOH RFRUUHU D SDUWLU
GR WHUULWyULR QDFLRQDO RX GR H[WHULRU�

$UW� ��� ² 3DUD D H[HFXomR GH VHUYLoR GH WHOHFRPXQLFDo}HV YLD VDWpOLWH
UHJXODGR SRU HVWD /HL� GHYHUi VHU GDGD SUHIHUrQFLD DR HPSUHJR GH VDWpOLWH
EUDVLOHLUR� TXDQGR HVWH SURSLFLDU FRQGLo}HV HTXLYDOHQWHV jV GH WHUFHLURV�

� �º 2 HPSUHJR GH VDWpOLWH HVWUDQJHLUR VRPHQWH VHUi DGPLWLGR TXDQGR VXD
FRQWUDWDomR IRU IHLWD FRP HPSUHVD FRQVWLWXtGD VHJXQGR DV OHLV EUDVLOHLUDV H
FRP VHGH H DGPLQLVWUDomR QR 3DtV� QD FRQGLomR GH UHSUHVHQWDQWH OHJDO GR
RSHUDGRU HVWUDQJHLUR�

� �º 6DWpOLWH EUDVLOHLUR p R TXH XWLOL]D UHFXUVRV GH yUELWD H HVSHFWUR UD�
GLRHOpWULFR QRWLILFDGRV SHOR 3DtV� RX D HOH GLVWULEXtGRV RX FRQVLJQDGRV� H
FXMD HVWDomR GH FRQWUROH HPRQLWRUDomR VHMD LQVWDODGD QR WHUULWyULR EUDVLOHLUR�

$UW� ��� ² 2 GLUHLWR GH H[SORUDomR GH VDWpOLWH EUDVLOHLUR SDUD WUDQVSRUWH GH
VLQDLV GH WHOHFRPXQLFDo}HV DVVHJXUD D RFXSDomR GD yUELWD H R XVR GDV
UDGLRIUHT�rQFLDV GHVWLQDGDV DR FRQWUROH H PRQLWRUDomR GR VDWpOLWH H j
WHOHFRPXQLFDomR YLD VDWpOLWH� SRU SUD]R GH DWp TXLQ]H DQRV� SRGHQGR HVVH
SUD]R VHU SURUURJDGR� XPD ~QLFD YH]� QRV WHUPRV GD UHJXODPHQWDomR�

� �º ,PHGLDWDPHQWH DSyV XP SHGLGR SDUD H[SORUDomR GH VDWpOLWH TXH
LPSOLTXH XWLOL]DomR GH QRYRV UHFXUVRV GH yUELWD RX HVSHFWUR� D $JrQFLD
DYDOLDUi DV LQIRUPDo}HV H� FRQVLGHUDQGR�DV HP FRQIRUPLGDGH FRP D UHJX�
ODPHQWDomR� HQFDPLQKDUi j 8QLmR ,QWHUQDFLRQDO GH 7HOHFRPXQLFDo}HV D
FRUUHVSRQGHQWH QRWLILFDomR� VHP TXH LVVR FDUDFWHUL]H FRPSURPLVVR GH
RXWRUJD DR UHTXHUHQWH�

� �º 6H LQH[LJtYHO D OLFLWDomR� FRQIRUPH GLVSRVWR QRV DUWV� �� H �� GHVWD /HL�
R GLUHLWR GH H[SORUDomR VHUi FRQIHULGR PHGLDQWH SURFHVVR DGPLQLVWUDWLYR
HVWDEHOHFLGR SHOD $JrQFLD�

� �º +DYHQGR QHFHVVLGDGH GH OLFLWDomR� REVHUYDU�VH�i R SURFHGLPHQWR
HVWDEHOHFLGR QRV DUWV� �� D �� GHVWD /HL� DSOLFDQGR�VH� QR TXH FRXEHU� R
GLVSRVWR QHVWH DUWLJR�

� �º 2 GLUHLWR VHUi FRQIHULGR D WtWXOR RQHURVR� SRGHQGR R SDJDPHQWR�
FRQIRUPH GLVSXVHU D $JrQFLD� ID]HU�VH QD IRUPD GH TXDQWLD FHUWD� HP XPD
RX YiULDV SDUFHODV� EHP FRPR GH SDUFHODV DQXDLV RX� FRPSOHPHQWDUPHQWH�
GH FHVVmR GH FDSDFLGDGH� FRQIRUPH GLVSXVHU D UHJXODPHQWDomR�
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7tWXOR 9,
'DV 6DQo}HV

&DStWXOR ,
'DV 6DQo}HV $GPLQLVWUDWLYDV

$UW� ��� ² $ LQIUDomR GHVWD /HL RX GDV GHPDLV QRUPDV DSOLFiYHLV� EHP FRPR
D LQREVHUYkQFLD GRV GHYHUHV GHFRUUHQWHV GRV FRQWUDWRV GH FRQFHVVmR RX GRV
DWRV GH SHUPLVVmR� DXWRUL]DomR GH VHUYLoR RX DXWRUL]DomR GH XVR GH
UDGLRIUHT�rQFLD� VXMHLWDUi RV LQIUDWRUHV jV VHJXLQWHV VDQo}HV� DSOLFiYHLV SHOD
$JrQFLD� VHP SUHMXt]R GDV GH QDWXUH]D FLYLO H SHQDO�

, ² DGYHUWrQFLD�
,, ² PXOWD�
,,, ² VXVSHQVmR WHPSRUiULD�
,9 ² FDGXFLGDGH�
9 ² GHFODUDomR GH LQLGRQHLGDGH�

$UW� ��� ² 7RGD DFXVDomR VHUi FLUFXQVWDQFLDGD� SHUPDQHFHQGR HP VLJLOR
DWp VXD FRPSOHWD DSXUDomR�

$UW� ��� ² 1HQKXPD VDQomR VHUi DSOLFDGD VHP D RSRUWXQLGDGH GH SUpYLD H
DPSOD GHIHVD�

3DUiJUDIR ~QLFR� $SHQDVPHGLGDV FDXWHODUHV XUJHQWHV SRGHUmR VHU WRPDGDV
DQWHV GD GHIHVD�

$UW� ��� ² 1D DSOLFDomR GH VDQo}HV� VHUmR FRQVLGHUDGRV D QDWXUH]D H D
JUDYLGDGH GD LQIUDomR� RV GDQRV GHOD UHVXOWDQWHV SDUD R VHUYLoR H SDUD RV
XVXiULRV� D YDQWDJHP DXIHULGD SHOR LQIUDWRU� DV FLUFXQVWkQFLDV DJUDYDQWHV� RV
DQWHFHGHQWHV GR LQIUDWRU H D UHLQFLGrQFLD HVSHFtILFD�

3DUiJUDIR ~QLFR� (QWHQGH�VH SRU UHLQFLGrQFLD HVSHFtILFD D UHSHWLomR GH IDOWD
GH LJXDO QDWXUH]D DSyV R UHFHELPHQWR GH QRWLILFDomR DQWHULRU�

$UW� ��� ² 1DV LQIUDo}HV SUDWLFDGDV SRU SHVVRD MXUtGLFD� WDPEpP VHUmR
SXQLGRV FRP D VDQomR GH PXOWD VHXV DGPLQLVWUDGRUHV RX FRQWURODGRUHV�
TXDQGR WLYHUHP DJLGR GH Pi�Ip�
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$UW� ��� ² $ H[LVWrQFLD GH VDQomR DQWHULRU VHUi FRQVLGHUDGD FRPR DJUDYDQWH
QD DSOLFDomR GH RXWUD VDQomR�

$UW� ��� ² $ PXOWD SRGHUi VHU LPSRVWD LVRODGDPHQWH RX HP FRQMXQWR FRP
RXWUD VDQomR� QmR GHYHQGR VHU VXSHULRU D 5� ������������� �FLQT�HQWD
PLOK}HV GH UHDLV� SDUD FDGD LQIUDomR FRPHWLGD�

� �º 1D DSOLFDomR GH PXOWD VHUmR FRQVLGHUDGRV D FRQGLomR HFRQ{PLFD GR
LQIUDWRU H R SULQFtSLR GD SURSRUFLRQDOLGDGH HQWUH D JUDYLGDGH GD IDOWD H D
LQWHQVLGDGH GD VDQomR�
� �º $ LPSRVLomR� D SUHVWDGRUD GH VHUYLoR GH WHOHFRPXQLFDo}HV� GH PXOWD
GHFRUUHQWH GH LQIUDomR GD RUGHP HFRQ{PLFD� REVHUYDUi RV OLPLWHV SUHYLVWRV
QD OHJLVODomR HVSHFLILFD�

$UW� ��� ² $ VXVSHQVmR WHPSRUiULD VHUi LPSRVWD� HP UHODomR j DXWRUL]DomR
GH VHUYLoR RX GH XVR GH UDGLRIUHT�rQFLD� HP FDVR GH LQIUDomR JUDYH FXMDV
FLUFXQVWkQFLDV QmR MXVWLILTXHP D GHFUHWDomR GH FDGXFLGDGH�

3DUiJUDIR ~QLFR� 2 SUD]R GD VXVSHQVmR QmR VHUi VXSHULRU D WULQWD GLDV�

$UW� ��� ² $ FDGXFLGDGH LPSRUWDUi QD H[WLQomR GH FRQFHVVmR� SHUPLVVmR�
DXWRUL]DomR GH VHUYLoR RX DXWRUL]DomR GH XVR GH UDGLRIUHT�rQFLD� QRV FDVRV
SUHYLVWRV QHVWD /HL�

$UW� ��� ² $ GHFODUDomR GH LQLGRQHLGDGH VHUi DSOLFDGD D TXHP WHQKD
SUDWLFDGR DWRV LOtFLWRV YLVDQGR IUXVWUDU RV REMHWLYRV GH OLFLWDomR�

3DUiJUDIR ~QLFR� 2 SUD]R GH YLJrQFLD GD GHFODUDomR GH LQLGRQHLGDGH QmR
VHUi VXSHULRU D FLQFR DQRV�

&DStWXOR ,,
'DV 6DQo}HV 3HQDLV

$UW� ��� ² 'HVHQYROYHU FODQGHVWLQDPHQWH DWLYLGDGHV GH WHOHFRPXQLFDomR�

3HQD ² GHWHQomR GH GRLV D TXDWUR DQRV� DXPHQWDGD GD PHWDGH VH KRXYHU
GDQR D WHUFHLUR� H PXOWD GH 5� ��������� �GH] PLO UHDLV��

3DUiJUDIR ~QLFR� ,QFRUUH QD PHVPD SHQD TXHP� GLUHWD RX LQGLUHWDPHQWH�
FRQFRUUHU SDUD R FULPH�
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$UW� ��� ² 6mR HIHLWRV GD FRQGHQDomR SHQDO WUDQVLWDGD HP MXOJDGR�

, ² WRUQDU FHUWD D REULJDomR GH LQGHQL]DU R GDQR FDXVDGR SHOR FULPH�
,, ² D SHUGD� HP IDYRU GD $JrQFLD� UHVVDOYDGR R GLUHLWR GR OHVDGR RX GH
WHUFHLURV GH ERD�Ip� GRV EHQV HPSUHJDGRV QD DWLYLGDGH FODQGHVWLQD� VHP
SUHMXt]R GH VXD DSUHHQVmR FDXWHODU�

3DUiJUDIR ~QLFR� &RQVLGHUD�VH FODQGHVWLQD D DWLYLGDGH GHVHQYROYLGD VHP D
FRPSHWHQWH FRQFHVVmR� SHUPLVVmR RX DXWRUL]DomR GH VHUYLoR� GH XVR GH
UDGLRIUHT�rQFLD H GH H[SORUDomR GH VDWpOLWH�

$UW� ��� ² 2 FULPH GHILQLGR QHVWD /HL p GH DomR SHQDO S~EOLFD� LQFRQGL�
FLRQDGD� FDEHQGR DR 0LQLVWpULR 3~EOLFR SURPRYr�OD�

/,952 ,9
'D 5HHVWUXWXUDomR H GD 'HVHVWDWL]DomR GDV (PSUHVDV )HGHUDLV GH

7HOHFRPXQLFDo}HV

$UW� ��� ² $ UHHVWUXWXUDomR H D GHVHVWDWL]DomR GDV HPSUHVDV IHGHUDLV GH
WHOHFRPXQLFDo}HV WrP FRPR REMHWLYR FRQGX]LU DR FXPSULPHQWR GRV
GHYHUHV FRQVWDQWHV GR DUW� �º GHVWD /HL�

$UW� ��� ² )LFD R 3RGHU ([HFXWLYR DXWRUL]DGR D SURPRYHU D UHHVWUXWXUDomR
H D GHVHVWDWL]DomR GDV VHJXLQWHV HPSUHVDV FRQWURODGDV� GLUHWD RX LQGLUH�
WDPHQWH� SHOD 8QLmR� H VXSHUYLVLRQDGDV SHOR 0LQLVWpULR GDV &RPXQLFDo}HV�

, ² 7HOHFRPXQLFDo}HV %UDVLOHLUDV 6�$� ² 7HOHEUiV�
,, ² (PSUHVD %UDVLOHLUD GH 7HOHFRPXQLFDo}HV ² (PEUDWHO�
,,, ² 7HOHFRPXQLFDo}HV GR 0DUDQKmR 6�$� ² 7HOPD�
,9 ² 7HOHFRPXQLFDo}HV GR 3LDXt 6�$� ² 7HOHSLVD�
9 ² 7HOHFRPXQLFDo}HV GR &HDUi ² 7HOHFHDUi�
9, ² 7HOHFRPXQLFDo}HV GR 5LR *UDQGH GR 1RUWH 6�$� ² 7HOHUQ�
9,, ² 7HOHFRPXQLFDo}HV GD 3DUDtED 6�$� ² 7HOSD�
9,,, ² 7HOHFRPXQLFDo}HV GH 3HUQDPEXFR 6�$� ² 7HOSH�
,; ² 7HOHFRPXQLFDo}HV GH $ODJRDV 6�$� ² 7HODVD�
; ² 7HOHFRPXQLFDo}HV GH 6HUJLSH 6�$� ² 7HOHUJLSH�
;, ² 7HOHFRPXQLFDo}HV GD %DKLD 6�$� ² 7HOHEDKLD�
;,, ² 7HOHFRPXQLFDo}HV GH 0DWR *URVVR GR 6XO 6�$� ² 7HOHPV�
;,,, ² 7HOHFRPXQLFDo}HV GH 0DWR *URVVR 6�$� ² 7HOHPDW�
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;,9 ² 7HOHFRPXQLFDo}HV GH *RLiV 6�$� ² 7HOHJRLiV�
;9 ² 7HOHFRPXQLFDo}HV GH %UDVtOLD 6�$� ² 7HOHEUDVtOLD�
;9, ² 7HOHFRPXQLFDo}HV GH 5RQG{QLD 6�$� ² 7HOHURQ�
;9,, ² 7HOHFRPXQLFDo}HV GR $FUH 6�$� ² 7HOHDFUH�
;9,,, ² 7HOHFRPXQLFDo}HV GH 5RUDLPD 6�$� ² 7HODLPD�
;,; ² 7HOHFRPXQLFDo}HV GR $PDSi 6�$� ² 7HOHDPDSi�
;; ² 7HOHFRPXQLFDo}HV GR $PD]RQDV 6�$� ² 7HODPD]RQ�
;;, ² 7HOHFRPXQLFDo}HV GR 3DUi 6�$� ² 7HOHSDUi�
;;,, ² 7HOHFRPXQLFDo}HV GR 5LR GH -DQHLUR 6�$� ² 7HOHUM�
;;,,, ² 7HOHFRPXQLFDo}HV GH 0LQDV *HUDLV 6�$� ² 7HOHPLJ�
;;,9 ² 7HOHFRPXQLFDo}HV GR (VStULWR 6DQWR 6�$� ² 7HOHVW�
;;9 ² 7HOHFRPXQLFDo}HV GH 6mR 3DXOR 6�$� ² 7HOHVS�
;;9, ² &RPSDQKLD 7HOHI{QLFD GD %RUGD GR &DPSR ² &7%&�
;;9,, ² 7HOHFRPXQLFDo}HV GR 3DUDQi 6�$� ² 7HOHSDU�
;;9,,, ² 7HOHFRPXQLFDo}HV GH 6DQWD &DWDULQD 6�$� ² 7HOHVF�
;;,; ² &RPSDQKLD 7HOHI{QLFD 0HOKRUDPHQWR H 5HVLVWrQFLD ² &705�

3DUiJUDIR ~QLFR� ,QFOXHP�VH QD DXWRUL]DomR D TXH VH UHIHUH R FDSXW DV
HPSUHVDV VXEVLGLiULDV H[SORUDGRUDV GR VHUYLoR PyYHO FHOXODU� FRQVWLWXtGDV
QRV WHUPRV GR DUW� �º GD /HL ������ GH �� GH MXOKR GH �����

$UW� ��� ² $ UHHVWUXWXUDomR H D GHVHVWDWL]DomR GHYHUmR FRPSDWLELOL]DU DV
iUHDV GH DWXDomR GDV HPSUHVDV FRPR SODQR JHUDO GH RXWRUJDV� R TXDO GHYHUi
VHU SUHYLDPHQWH HGLWDGR� QD IRUPD GR DUW� �� GHVWD /HL� EHP FRPR REVHUYDU
DV UHVWULo}HV� OLPLWHV RX FRQGLo}HV HVWDEHOHFLGDV FRP EDVH QR DUW� ���

$UW� ��� ² 3DUD D UHHVWUXWXUDomR GDV HPSUHVDV HQXPHUDGDV QR DUW� ���� ILFD
R 3RGHU ([HFXWLYR DXWRUL]DGR D DGRWDU DV VHJXLQWHV PHGLGDV�

, ² FLVmR� IXVmR H LQFRUSRUDomR�
,, ² GLVVROXomR GH VRFLHGDGH RX GHVDWLYDomR SDUFLDO GH VHXV HPSUHHQGL�
PHQWRV�
,,, ² UHGXomR GH FDSLWDO VRFLDO�

$UW� ��� ² 1D UHHVWUXWXUDomR H GHVHVWDWL]DomR GD 7HOHFRPXQLFDo}HV
%UDVLOHLUDV 6�$� ² 7HOHEUiV GHYHUmR VHU SUHYLVWRV PHFDQLVPRV TXH DVVHJXUHP
D SUHVHUYDomR GD FDSDFLGDGH HP SHVTXLVD H GHVHQYROYLPHQWR WHFQROyJLFR
H[LVWHQWH QD HPSUHVD�
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3DUiJUDIR ~QLFR� 3DUD R FXPSULPHQWR GR GLVSRVWR QR FDSXW� ILFD R 3RGHU
([HFXWLYR DXWRUL]DGR D FULDU HQWLGDGH� TXH LQFRUSRUDUi R &HQWUR GH 3HVTXLVD
H 'HVHQYROYLPHQWR GD 7HOHEUiV� VRE XPD GDV VHJXLQWHV IRUPDV�

, ² HPSUHVD HVWDWDO GH HFRQRPLD PLVWD RX QmR� LQFOXVLYH SRU PHLR GD
FLVmR D TXH VH UHIHUH R LQFLVR , GR DUWLJR DQWHULRU�
,, ² IXQGDomR JRYHUQDPHQWDO� S~EOLFD RX SULYDGD�

$UW� ��� ² $ GHVHVWDWL]DomR FDUDFWHUL]D�VH SHOD DOLHQDomR RQHURVD GH GLUHLWRV
TXH DVVHJXUDP j 8QLmR� GLUHWD RX LQGLUHWDPHQWH� SUHSRQGHUkQFLD QDV
GHOLEHUDo}HV VRFLDLV H R SRGHU GH HOHJHU D PDLRULD GRV DGPLQLVWUDGRUHV GD
VRFLHGDGH� SRGHQGR VHU UHDOL]DGD PHGLDQWH R HPSUHJR GDV VHJXLQWHV
PRGDOLGDGHV RSHUDFLRQDLV�

, ² DOLHQDomR GH Do}HV�
,, ² FHVVmR GR GLUHLWR GH SUHIHUrQFLD j VXEVFULomR GH Do}HV HP DXPHQWR
GH FDSLWDO�

3DUiJUDIR ~QLFR� $ GHVHVWDWL]DomR QmR DIHWDUi DV FRQFHVV}HV� SHUPLVV}HV H
DXWRUL]Do}HV GHWLGDV SHOD HPSUHVD�

$UW� ��� ² 1D GHVHVWDWL]DomR GDV HPSUHVDV D TXH VH UHIHUH R DUW� ���� SDUWH
GDV Do}HV SRGHUi VHU UHVHUYDGD D VHXV HPSUHJDGRV H H[�HPSUHJDGRV
DSRVHQWDGRV� D SUHoRV H FRQGLo}HV SULYLOHJLDGRV� LQFOXVLYH FRP D XWLOL]DomR
GR )XQGR GH *DUDQWLD SRU 7HPSR GH 6HUYLoR ² )*76�

$UW� ��� ² $ GHVHVWDWL]DomR GH HPSUHVDV RX JUXSR GH HPSUHVDV FLWDGDV QR
DUW� ��� LPSOLFDUi D LPHGLDWD DEHUWXUD j FRPSHWLomR� QD UHVSHFWLYD iUHD�
GRV VHUYLoRV SUHVWDGRV QR UHJLPH S~EOLFR�

$UW� ��� ² 3RGHUmR VHU REMHWR GH DOLHQDomR FRQMXQWD R FRQWUROH DFLRQiULR
GH HPSUHVDV SUHVWDGRUDV GH VHUYLoR WHOHI{QLFR IL[R FRPXWDGR H R GH
HPSUHVDV SUHVWDGRUDV GR VHUYLoR PyYHO FHOXODU�

3DUiJUDIR ~QLFR� )LFD YHGDGR DR QRYR FRQWURODGRU SURPRYHU D LQFRUSR�
UDomR RX IXVmR GH HPSUHVD SUHVWDGRUD GR VHUYLoR WHOHI{QLFR IL[R FRPXWDGR
FRP HPSUHVD SUHVWDGRUD GR VHUYLoR PyYHO FHOXODU�

$UW� ��� ² 2 PRGHOR GH UHHVWUXWXUDomR H GHVHVWDWL]DomR GDV HPSUHVDV
HQXPHUDGDV QR DUW� ���� DSyV VXEPHWLGR D FRQVXOWD S~EOLFD� VHUi DSURYDGR
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SHOR 3UHVLGHQWH GD 5HS~EOLFD� ILFDQGR D FRRUGHQDomR H R DFRPSDQKDPHQWR
GRV DWRV H SURFHGLPHQWRV GHFRUUHQWHV D FDUJR GH &RPLVVmR (VSHFLDO GH
6XSHUYLVmR� D VHU LQVWLWXtGD SHOR 0LQLVWUR GH (VWDGR GDV &RPXQLFDo}HV�

� �º $ H[HFXomR GH SURFHGLPHQWRV RSHUDFLRQDLV QHFHVViULRV j GHVHVWDWL�
]DomR SRGHUi VHU FRPHWLGD� PHGLDQWH FRQWUDWR� D LQVWLWXLomR ILQDQFHLUD
LQWHJUDQWH GD $GPLQLVWUDomR )HGHUDO� GH QRWyULD H[SHULrQFLD QR DVVXQWR�
� �º $ UHPXQHUDomR GD FRQWUDWDGD VHUi SDJD FRP SDUWH GR YDORU OtTXLGR
DSXUDGR QDV DOLHQDo}HV�

$UW� ��� ²² 1D UHHVWUXWXUDomR H QD GHVHVWDWL]DomR SRGHUmR VHU XWLOL]DGRV
VHUYLoRV HVSHFLDOL]DGRV GH WHUFHLURV� FRQWUDWDGRV PHGLDQWH SURFHGLPHQWR
OLFLWDWyULR GH ULWR SUySULR� QRV WHUPRV VHJXLQWHV�

, ² R 0LQLVWpULR GDV &RPXQLFDo}HV PDQWHUi FDGDVWUR RUJDQL]DGR SRU
HVSHFLDOLGDGH� DEHUWR D HPSUHVDV H LQVWLWXLo}HV QDFLRQDLV RX LQWHUQDFLRQ�
DLV� GH QRWyULD HVSHFLDOL]DomR QD iUHD GH WHOHFRPXQLFDo}HV H QD DYDOLDomR
H DXGLWRULD GH HPSUHVDV� QR SODQHMDPHQWR H H[HFXomR GH YHQGD GH EHQV
H YDORUHV PRELOLiULRV H QDV TXHVW}HV MXUtGLFDV UHODFLRQDGDV�
,, ² SDUD LQVFULomR QR FDGDVWUR� RV LQWHUHVVDGRV GHYHUmR DWHQGHU DRV
UHTXLVLWRV GHILQLGRV SHOD &RPLVVmR (VSHFLDO GH 6XSHUYLVmR� FRP D
DSURYDomR GR 0LQLVWUR GH (VWDGR GDV &RPXQLFDo}HV�
,,, ² SRGHUmR SDUWLFLSDU GDV OLFLWDo}HV DSHQDV RV FDGDVWUDGRV� TXH VHUmR
FRQYRFDGRV PHGLDQWH FDUWD� FRP D HVSHFLILFDomR GRV VHUYLoRV REMHWR GR
FHUWDPH�
,9 ² RV FRQYRFDGRV� LVRODGDPHQWH RX HP FRQVyUFLR� DSUHVHQWDUmR VXDV
SURSRVWDV HP WULQWD GLDV� FRQWDGRV GD FRQYRFDomR�
9 ² DOpP GH RXWURV UHTXLVLWRV SUHYLVWRV QD FRQYRFDomR� DV SURSRVWDV
GHYHUmR FRQWHU R GHWDOKDPHQWR GRV VHUYLoRV� DPHWRGRORJLD GH H[HFXomR�
D LQGLFDomR GR SHVVRDO WpFQLFR D VHU HPSUHJDGR H R SUHoR SUHWHQGLGR�
9, ² R MXOJDPHQWR GDV SURSRVWDV VHUi UHDOL]DGR SHOR FULWpULR GH WpFQLFD H
SUHoR�
9,, ² R FRQWUDWDGR� VRE VXD H[FOXVLYD UHVSRQVDELOLGDGH H FRP D DSURYDomR
GR FRQWUDWDQWH� SRGHUi VXEFRQWUDWDU SDUFLDOPHQWH RV VHUYLoRV REMHWR GR
FRQWUDWR�
9,,, ² R FRQWUDWDGR VHUi REULJDGR D DFHLWDU� QDV PHVPDV FRQGLo}HV
FRQWUDWXDLV� RV DFUpVFLPRV RX UHGXo}HV TXH VH IL]HUHP QHFHVViULRV QRV
VHUYLoRV� GH DWp YLQWH H FLQFR SRU FHQWR GR YDORU LQLFLDO GR DMXVWH�
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$UW� ��� ² 2 SURFHVVR HVSHFLDO GH GHVHVWDWL]DomR REHGHFHUi DRV SULQFtSLRV
GH OHJDOLGDGH� LPSHVVRDOLGDGH� PRUDOLGDGH H SXEOLFLGDGH� SRGHQGR DGRWDU
D IRUPD GH OHLOmR RX FRQFRUUrQFLD RX� DLQGD� GH YHQGD GH Do}HV HP RIHUWD
S~EOLFD� GH DFRUGR FRP R HVWDEHOHFLGR SHOD &RPLVVmR (VSHFLDO GH 6XSHU�
YLVmR�

3DUiJUDIR ~QLFR� 2 SURFHVVR SRGHUi FRPSRUWDU XPD HWDSD GH SUp�TXDOLIL�
FDomR� ILFDQGR UHVWULWD DRV TXDOLILFDGRV D SDUWLFLSDomR HPHWDSDV VXEVHT�HQ�
WHV�

$UW� ��� ² 2 SURFHVVR HVSHFLDO GH GHVHVWDWL]DomR VHUi LQLFLDGR FRP D
SXEOLFDomR� QR 'LiULR 2ILFLDO GD 8QLmR H HP MRUQDLV GH JUDQGH FLUFXODomR
QDFLRQDO� GH DYLVRV UHIHUHQWHV DR HGLWDO� GR TXDO FRQVWDUmR� REULJDWRULD�
PHQWH�

, ² DV FRQGLo}HV SDUD TXDOLILFDomR GRV SUHWHQGHQWHV�
,, ² DV FRQGLo}HV SDUD DFHLWDomR GDV SURSRVWDV�
,,, ² RV FULWpULRV GH MXOJDPHQWR�
,9 ² PLQXWD GR FRQWUDWR GH FRQFHVVmR�
9 ² LQIRUPDo}HV UHODWLYDV jV HPSUHVDV REMHWR GR SURFHVVR� WDLV FRPR VHX
SDVVLYR GH FXUWR H ORQJR SUD]R H VXD VLWXDomR HFRQ{PLFD H ILQDQFHLUD�
HVSHFLILFDQGR�VH OXFURV� SUHMXt]RV H HQGLYLGDPHQWR LQWHUQR H H[WHUQR� QR
~OWLPR H[HUFtFLR�
9, ² VXPiULR GRV HVWXGRV GH DYDOLDomR�
9,, ² FULWpULR GH IL[DomR GR YDORU PtQLPR GH DOLHQDomR� FRP EDVH QRV
HVWXGRV GH DYDOLDomR�
9,,, ² LQGLFDomR� VH IRU R FDVR� GH TXH VHUi FULDGD� QR FDSLWDO VRFLDO GD
HPSUHVD REMHWR GD GHVHVWDWL]DomR� DomR GH FODVVH HVSHFLDO� D VHU VXEVFULWD
SHOD 8QLmR� H GRV SRGHUHV HVSHFLDLV TXH OKH VHUmR FRQIHULGRV� RV TXDLV
GHYHUmR VHU LQFRUSRUDGRV DR HVWDWXWR VRFLDO�

� �º 2 DFHVVR j LQWHJUDOLGDGH GRV HVWXGRV GH DYDOLDomR H D RXWUDV LQIRU�
PDo}HV FRQILGHQFLDLV SRGHUi VHU UHVWULWR DRV TXDOLILFDGRV� TXH DVVXPLUmR
FRPSURPLVVR GH FRQILGHQFLDOLGDGH�
� �º $ DOLHQDomR GR FRQWUROH DFLRQiULR� VH UHDOL]DGD PHGLDQWH YHQGD GH
Do}HV HP RIHUWD S~EOLFD� GLVSHQVDUi D LQFOXVmR� QR HGLWDO� GDV LQIRUPDo}HV
UHODFLRQDGDV QRV LQFLVRV , D ,,, GHVWH DUWLJR�

$UW� ��� ² 9LVDQGR j XQLYHUVDOL]DomR GRV VHUYLoRV GH WHOHFRPXQLFDo}HV� RV
HGLWDLV GH GHVHVWDWL]DomR GHYHUmR FRQWHU FOiXVXODV GH FRPSURPLVVR GH
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H[SDQVmR GR DWHQGLPHQWR j SRSXODomR� FRQVRDQWHV FRP R GLVSRVWR QR DUW�
���

$UW� ��� ² 3DUD TXDOLILFDomR� VHUi H[LJLGD GRV SUHWHQGHQWHV FRPSURYDomR
GH FDSDFLGDGH WpFQLFD� HFRQ{PLFD H ILQDQFHLUD� SRGHQGR DLQGD KDYHU
H[LJrQFLDV TXDQWR D H[SHULrQFLD QD SUHVWDomR GH VHUYLoRV GH WHOHFRPXQL�
FDo}HV� JXDUGDGD VHPSUH D QHFHVViULD FRPSDWLELOLGDGH FRP R SRUWH GDV
HPSUHVDV REMHWR GR SURFHVVR�

3DUiJUDIR ~QLFR� 6HUi DGPLWLGD D SDUWLFLSDomR GH FRQVyUFLRV� QRV WHUPRV
GR HGLWDO�

$UW� ��� ² )LFD YHGDGD� QR GHFXUVR GR SURFHVVR GH GHVHVWDWL]DomR� D
DTXLVLomR� SRU XP PHVPR DFLRQLVWD RX JUXSR GH DFLRQLVWDV� GR FRQWUROH�
GLUHWR RX LQGLUHWR� GH HPSUHVDV DWXDQWHV HP iUHDV GLVWLQWDV GR SODQR JHUDO
GH RXWRUJDV�

$UW� ��� ² $ WUDQVIHUrQFLD GR FRQWUROH DFLRQiULR RX GD FRQFHVVmR� DSyV D
GHVHVWDWL]DomR� VRPHQWH SRGHUi HIHWXDU�VH TXDQGR WUDQVFRUULGR R SUD]R GH
FLQFR DQRV� REVHUYDGR R GLVSRVWR QRV LQFLVRV ,, H ,,, GR DUW� �� GHVWD /HL�

� �º 9HQFLGR R SUD]R UHIHULGR QR FDSXW� D WUDQVIHUrQFLD GH FRQWUROH RX GH
FRQFHVVmR TXH UHVXOWH QR FRQWUROH� GLUHWR RX LQGLUHWR� SRU XP PHVPR
DFLRQLVWD RX JUXSR GH DFLRQLVWDV� GH FRQFHVVLRQiULDV DWXDQWHV HP iUHDV
GLVWLQWDV GR SODQR JHUDO GH RXWRUJDV� QmR SRGHUi VHU HIHWXDGD HQTXDQWR WDO
LPSHGLPHQWR IRU FRQVLGHUDGR� SHOD $JrQFLD� QHFHVViULR DR FXPSULPHQWR
GR SODQR�
� �º $ UHVWULomR j WUDQVIHUrQFLD GD FRQFHVVmR QmR VH DSOLFD TXDQGR HIHWXDGD
HQWUH HPSUHVDV DWXDQWHV HP XPD PHVPD iUHD GR SODQR JHUDO GH RXWRUJDV�

$UW� ��� ² 2V SUHoRV GH DTXLVLomR VHUmR SDJRV H[FOXVLYDPHQWH HP PRHGD
FRUUHQWH� DGPLWLGR R SDUFHODPHQWR� QRV WHUPRV GR HGLWDO�

$UW� ��� ² (P DWp WULQWD GLDV DSyV R HQFHUUDPHQWR GH FDGD SURFHVVR GH
GHVHVWDWL]DomR� D &RPLVVmR (VSHFLDO GH 6XSHUYLVmR SXEOLFDUi UHODWyULR FLU�
FXQVWDQFLDGR D UHVSHLWR�

$UW� ��� ² (QWUH DV REULJDo}HV GD LQVWLWXLomR ILQDQFHLUD FRQWUDWDGD SDUD D
H[HFXomR GH DWRV H SURFHGLPHQWRV GD GHVHVWDWL]DomR� SRGHUi VHU LQFOXtGR
R IRUQHFLPHQWR GH DVVLVWrQFLD MXUtGLFD LQWHJUDO DRV PHPEURV GD &RPLVVmR
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(VSHFLDO GH 6XSHUYLVmR H DRV GHPDLV UHVSRQViYHLV SHOD FRQGXomR GD GHVHV�
WDWL]DomR� QD KLSyWHVH GH VHUHP GHPDQGDGRV SHOD SUiWLFD GH DWRV GHFRU�
UHQWHV GR H[HUFtFLR GH VXDV IXQo}HV�

$UW� ��� ² 2V DGPLQLVWUDGRUHV GDV HPSUHVDV VXMHLWDV j GHVHVWDWL]DomR VmR
UHVSRQViYHLV SHOR IRUQHFLPHQWR� QR SUD]R IL[DGR SHOD &RPLVVmR (VSHFLDO GH
6XSHUYLVmR RX SHOD LQVWLWXLomR ILQDQFHLUD FRQWUDWDGD� GDV LQIRUPDo}HV QH�
FHVViULDV j LQVWUXomR GRV UHVSHFWLYRV SURFHVVRV�

'LVSRVLo}HV )LQDLV H 7UDQVLWyULDV

$UW� ��� ² 1R SUD]R Pi[LPR GH VHVVHQWD GLDV D FRQWDU GD SXEOLFDomR GHVWD
/HL� DV DWXDLV SUHVWDGRUDV GR VHUYLoR WHOHI{QLFR IL[R FRPXWDGR GHVWLQDGR DR
XVR GR S~EOLFR HP JHUDO� LQFOXVLYH DV UHIHULGDV QR DUW� ��� GHVWD /HL� EHP
FRPR GR VHUYLoR GRV WURQFRV H VXDV FRQH[}HV LQWHUQDFLRQDLV� GHYHUmR
SOHLWHDU D FHOHEUDomR GH FRQWUDWR GH FRQFHVVmR� TXH VHUi HIHWLYDGD HP DWp
YLQWH H TXDWUR PHVHV D FRQWDU GD SXEOLFDomR GHVWD /HL�

� �º $ FRQFHVVmR� FXMR REMHWR VHUi GHWHUPLQDGR HP IXQomR GR SODQR JHUDO
GH RXWRUJDV� VHUi IHLWD D WtWXOR JUDWXLWR� FRP WHUPR ILQDO IL[DGR SDUD R GLD
�� GH GH]HPEUR GH ����� DVVHJXUDGR R GLUHLWR j SURUURJDomR ~QLFD SRU
YLQWH DQRV� D WtWXOR RQHURVR� GHVGH TXH REVHUYDGR R GLVSRVWR QR 7tWXOR ,, GR
/LYUR ,,, GHVWD /HL�
� �º ­ SUHVWDGRUD TXH QmR DWHQGHU DR GLVSRVWR QR FDSXW GHVWH DUWLJR
DSOLFDU�VH�mR DV VHJXLQWHV GLVSRVLo}HV�
, ² VH FRQFHVVLRQiULD� FRQWLQXDUi VXMHLWD DR FRQWUDWR GH FRQFHVVmR
DWXDOPHQWH HP YLJRU� R TXDO QmR SRGHUi VHU WUDQVIHULGR RX SURUURJDGR�
,, ² VH QmR IRU FRQFHVVLRQiULD� R VHX GLUHLWR j H[SORUDomR GR VHUYLoR
H[WLQJXLU�VH�i HP �� GH GH]HPEUR GH �����

� �º (P UHODomR DRV GHPDLV VHUYLoRV SUHVWDGRV SHODV HQWLGDGHV D TXH VH
UHIHUH R FDSXW� VHUmR H[SHGLGDV DV UHVSHFWLYDV DXWRUL]Do}HV RX� VH IRU R FDVR�
FRQFHVV}HV� REVHUYDGR R GLVSRVWR QHVWH DUWLJR� QR TXH FRXEHU� H QR DUW� ���
GHVWD /HL�

$UW� ��� ² $V FRQFHVV}HV GDV HPSUHVDV SUHVWDGRUDV GH VHUYLoR PyYHO FHOXODU
DEUDQJLGDV SHOR DUW� �º GD /HL ������ GH �� GH MXOKR GH ����� VHUmR
RXWRUJDGDV QD IRUPD H FRQGLo}HV GHWHUPLQDGDV SHOR UHIHULGR DUWLJR H VHX
SDUiJUDIR ~QLFR�
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$UW� ��� ² )LFDP DXWRUL]DGDV DV WUDQVIHUrQFLDV GH FRQFHVVmR� SDUFLDLV RX
WRWDLV� TXH IRUHP QHFHVViULDV SDUD FRPSDWLELOL]DU DV iUHDV GH DWXDomR GDV
DWXDLV SUHVWDGRUDV FRP R SODQR JHUDO GH RXWRUJDV�

$UW� ��� ²$V FRQFHVV}HV� SHUPLVV}HV H DXWRUL]Do}HV GH VHUYLoR GH WHOHFRPX�
QLFDo}HV H GH XVR GH UDGLRIUHT�rQFLD H DV UHVSHFWLYDV OLFLWDo}HV UHJHP�VH
H[FOXVLYDPHQWH SRU HVWD /HL� D HODV QmR VH DSOLFDQGR DV /HLV ������ GH ��
GH MXQKR GH ����� ������ GH �� GH IHYHUHLUR GH ����� ������ GH � GH MXOKR
GH ����� H VXDV DOWHUDo}HV�

$UW� ��� ²$ RXWRUJD GRV VHUYLoRV GH UDGLRGLIXVmR VRQRUD H GH VRQV H LPDJHQV
ILFD H[FOXtGD GD MXULVGLomR GD $JrQFLD� SHUPDQHFHQGR QR kPELWR GH
FRPSHWrQFLDV GR 3RGHU ([HFXWLYR� GHYHQGR D $JrQFLD HODERUDU H PDQWHU
RV UHVSHFWLYRV SODQRV GH GLVWULEXLomR GH FDQDLV� OHYDQGR HP FRQWD� LQFOXVLYH�
RV DVSHFWRV FRQFHUQHQWHV j HYROXomR WHFQROyJLFD�

3DUiJUDIR ~QLFR� &DEHUi j $JrQFLD D ILVFDOL]DomR� TXDQWR DRV DVSHFWRV
WpFQLFRV� GDV UHVSHFWLYDV HVWDo}HV�

$UW� ��� ² 2 VHUYLoR GH 79 D &DER� LQFOXVLYH TXDQWR DRV DWRV� FRQGLo}HV H
SURFHGLPHQWRV GH RXWRUJD� FRQWLQXDUi UHJLGR SHOD /HL ������ GH � GH
MDQHLUR GH ����� ILFDQGR WUDQVIHULGDV j $JrQFLD DV FRPSHWrQFLDV DWULEXtGDV
SHOD UHIHULGD /HL DR 3RGHU ([HFXWLYR�

$UW� ��� ² 6HUi OLYUH D TXDOTXHU LQWHUHVVDGR D GLYXOJDomR� SRU TXDOTXHU
PHLR� GH OLVWDV GH DVVLQDQWHV GR VHUYLoR WHOHI{QLFR IL[R FRPXWDGR GHVWLQDGR
DR XVR GR S~EOLFR HP JHUDO�

� �º 2EVHUYDGR R GLVSRVWR QRV LQFLVRV 9, H ,; GR DUW� �º GHVWD /HL� DV
SUHVWDGRUDV GR VHUYLoR VHUmR REULJDGDV D IRUQHFHU� HP SUD]RV H D SUHoRV
UD]RiYHLV H GH IRUPD QmR GLVFULPLQDWyULD� D UHODomR GH VHXV DVVLQDQWHV D
TXHP TXHLUD GLYXOJi�OD�

� �º e REULJDWyULR H JUDWXLWR R IRUQHFLPHQWR� SHOD SUHVWDGRUD� GH OLVWDV
WHOHI{QLFDV DRV DVVLQDQWHV GRV VHUYLoRV� GLUHWDPHQWH RX SRU PHLR GH WHUFHL�
URV� QRV WHUPRV HP TXH GLVSXVHU D $JrQFLD�

$UW� ��� ²1D DSOLFDomR GHVWD /HL� VHUmR REVHUYDGDV DV VHJXLQWHV GLVSRVLo}HV�
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, ² RV UHJXODPHQWRV� QRUPDV H GHPDLV UHJUDV HP YLJRU VHUmR JUDGDWL�
YDPHQWH VXEVWLWXtGRV SRU UHJXODPHQWDomR D VHU HGLWDGD SHOD $JrQFLD� HP
FXPSULPHQWR D HVWD /HL�
,, ² HQTXDQWR QmR IRU HGLWDGD D QRYD UHJXODPHQWDomR� DV FRQFHVV}HV�
SHUPLVV}HV H DXWRUL]Do}HV FRQWLQXDUmR UHJLGDV SHORV DWXDLV UHJXODPHQWRV�
QRUPDV H UHJUDV�
,,, ² DWp D HGLomR GD UHJXODPHQWDomR GHFRUUHQWH GHVWD /HL� FRQWLQXDUmR
UHJLGRV SHOD /HL ������ GH �� GH MXOKR GH ����� RV VHUYLoRV SRU HOD
GLVFLSOLQDGRV H RV UHVSHFWLYRV DWRV H SURFHGLPHQWRV GH RXWRUJD�
,9 ² DV FRQFHVV}HV� SHUPLVV}HV H DXWRUL]Do}HV IHLWDV DQWHULRUPHQWH D HVWD
/HL� QmR UHJXODGDV QR VHX DUW� ���� SHUPDQHFHUmR YiOLGDV SHORV SUD]RV
QHODV SUHYLVWRV�
9 ² FRP D DTXLHVFrQFLD GR LQWHUHVVDGR� SRGHUi VHU UHDOL]DGD D DGDSWDomR
GRV LQVWUXPHQWRV GH FRQFHVVmR� SHUPLVVmR H DXWRUL]DomR D TXH VH UHIHUHP
RV LQFLVRV ,,, H ,9 GHVWH DUWLJR DRV SUHFHLWRV GHVWD /HL�
9, ² D UHQRYDomR RX SURUURJDomR� TXDQGR SUHYLVWD QRV DWRV D TXH VH
UHIHUHP RV LQFLVRV ,,, H ,9 GHVWH DUWLJR� VRPHQWH SRGHUi VHU IHLWD TXDQGR
WLYHU KDYLGR D DGDSWDomR SUHYLVWD QR LQFLVR DQWHULRU�

$UW� ��� ² )LFDP UHYRJDGRV�

, ² D /HL ������ GH �� GH DJRVWR GH ����� VDOYR TXDQWR D PDWpULD SHQDO
QmR WUDWDGD QHVWD /HL H TXDQWR DRV SUHFHLWRV UHODWLYRV j UDGLRGLIXVmR�
,, ² D /HL� ������ GH � GH GH]HPEUR GH �����
,,, ² D /HL� ������ GH �� GH GH]HPEUR GH �����
,9 ² RV DUWV� �º� �º� �º� �º� �º� ��� �� H ��� EHP FRPR R FDSXW H RV �� �º
H �º GR DUW� �º� GD /HL ������ GH �� GH MXOKR GH �����
9 ² R LQFLVR , GR DUW� �� GD /HL ������ GH �� GH DEULO GH �����
�5HQXPHUDGR SDUD DUW� �� SHOD /HL ������ GH ���������

$UW� ��� ² (VWD /HL HQWUD HP YLJRU QD GDWD GH VXD SXEOLFDomR�

%UDVtOLD� �� GH MXOKR GH ����� ���º GD ,QGHSHQGrQFLD H ���º GD 5HS~EOLFD�

)(51$1'2 +(15,48( &$5'262
,ULV 5HVHQGH
$QWRQLR .DQGLU
6HUJLR 0RWWD
&OiXGLD 0DULD &RVWLQ
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/HL��������GH����GH�)HYHUHLUR�GH�����

'LVS}H VREUH R UHJLPH GH FRQFHVVmR H SHUPLVVmR
GD SUHVWDomR GH VHUYLoRV S~EOLFRV SUHYLVWR QR DUW�
��� GD &RQVWLWXLomR )HGHUDO� H Gi RXWUDV
SURYLGrQFLDV�

2 3UHVLGHQWH GD 5HS~EOLFD

)DoR VDEHU TXH R &RQJUHVVR 1DFLRQDO GHFUHWD H HX VDQFLRQR D VHJXLQWH /HL�

&$3Ì78/2 ,
'DV 'LVSRVLo}HV 3UHOLPLQDUHV

$UW� �º ² $V FRQFHVV}HV GH VHUYLoRV S~EOLFRV H GH REUDV S~EOLFDV H DV
SHUPLVV}HV GH VHUYLoRV S~EOLFRV UHJHU�VH�mR SHORV WHUPRV GR DUW� ��� GD
&RQVWLWXLomR )HGHUDO� SRU HVWD /HL� SHODV QRUPDV OHJDLV SHUWLQHQWHV H SHODV
FOiXVXODV GRV LQGLVSHQViYHLV FRQWUDWRV�

3DUiJUDIR ~QLFR� $ 8QLmR� RV (VWDGRV� R 'LVWULWR )HGHUDO H RV 0XQLFtSLRV
SURPRYHUmR D UHYLVmR H DV DGDSWDo}HV QHFHVViULDV GH VXD OHJLVODomR jV
SUHVFULo}HV GHVWD /HL� EXVFDQGR DWHQGHU DV SHFXOLDULGDGHV GDV GLYHUVDV
PRGDOLGDGHV GRV VHXV VHUYLoRV�

$UW� �º ² 3DUD RV ILQV GR GLVSRVWR QHVWD /HL� FRQVLGHUD�VH�

, ² SRGHU FRQFHGHQWH� D 8QLmR� R (VWDGR� R 'LVWULWR )HGHUDO RX R
0XQLFtSLR� HP FXMD FRPSHWrQFLD VH HQFRQWUH R VHUYLoR S~EOLFR� SUH�
FHGLGR RX QmR GD H[HFXomR GH REUD S~EOLFD� REMHWR GH FRQFHVVmR RX
SHUPLVVmR�
,, ² FRQFHVVmR GH VHUYLoR S~EOLFR� D GHOHJDomR GH VXD SUHVWDomR� IHLWD
SHOR SRGHU FRQFHGHQWH� PHGLDQWH OLFLWDomR� QD PRGDOLGDGH GH FRQFRU�
UrQFLD� j SHVVRD MXUtGLFD RX FRQVyUFLR GH HPSUHVDV TXH GHPRQVWUH
FDSDFLGDGH SDUD VHX GHVHPSHQKR� SRU VXD FRQWD H ULVFR H SRU SUD]R
GHWHUPLQDGR�
,,, ² FRQFHVVmR GH VHUYLoR S~EOLFR SUHFHGLGD GD H[HFXomR GH REUD
S~EOLFD� D FRQVWUXomR� WRWDO RX SDUFLDO� FRQVHUYDomR� UHIRUPD� DPSOLDomR
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RX PHOKRUDPHQWR GH TXDLVTXHU REUDV GH LQWHUHVVH S~EOLFR� GHOHJDGD
SHOR SRGHU FRQFHGHQWH� PHGLDQWH OLFLWDomR� QD PRGDOLGDGH GH FRQFRU�
UrQFLD� j SHVVRD MXUtGLFD RX FRQVyUFLR GH HPSUHVDV TXH GHPRQVWUH
FDSDFLGDGH SDUD D VXD UHDOL]DomR� SRU VXD FRQWD H ULVFR� GH IRUPD TXH R
LQYHVWLPHQWR GD FRQFHVVLRQiULD VHMD UHPXQHUDGR H DPRUWL]DGRPHGLDQWH
D H[SORUDomR GR VHUYLoR RX GD REUD SRU SUD]R GHWHUPLQDGR�
,9 ² SHUPLVVmR GH VHUYLoR S~EOLFR� D GHOHJDomR� D WtWXOR SUHFiULR� PHGL�
DQWH OLFLWDomR� GD SUHVWDomR GH VHUYLoRV S~EOLFRV� IHLWD SHOR SRGHU FRQFH�
GHQWH j SHVVRD ItVLFD RX MXUtGLFD TXH GHPRQVWUH FDSDFLGDGH SDUD VHX
GHVHPSHQKR� SRU VXD FRQWD H ULVFR�

$UW� �º ² $V FRQFHVV}HV H SHUPLVV}HV VXMHLWDU�VH�mR j ILVFDOL]DomR SHOR SRGHU
FRQFHGHQWH UHVSRQViYHO SHOD GHOHJDomR� FRP D FRRSHUDomR GRV XVXiULRV�

$UW� �º ² $ FRQFHVVmR GH VHUYLoR S~EOLFR� SUHFHGLGD RX QmR GD H[HFXomR
GH REUD S~EOLFD� VHUi IRUPDOL]DGD PHGLDQWH FRQWUDWR� TXH GHYHUi REVHUYDU
RV WHUPRV GHVWD /HL� GDV QRUPDV SHUWLQHQWHV H GR HGLWDO GH OLFLWDomR�

$UW� �º ² 2 SRGHU FRQFHGHQWH SXEOLFDUi� SUHYLDPHQWH DR HGLWDO GH OLFLWDomR�
DWR MXVWLILFDQGR D FRQYHQLrQFLD GD RXWRUJD GH FRQFHVVmR RX SHUPLVVmR�
FDUDFWHUL]DQGR VHX REMHWR� iUHD H SUD]R�

&$3Ì78/2 ,,
'R 6HUYLoR $GHTXDGR

$UW� �º ² 7RGD FRQFHVVmR RX SHUPLVVmR SUHVVXS}H D SUHVWDomR GH VHUYLoR
DGHTXDGR DR SOHQR DWHQGLPHQWR GRV XVXiULRV� FRQIRUPH HVWDEHOHFLGR QHVWD
/HL� QDV QRUPDV SHUWLQHQWHV H QR UHVSHFWLYR FRQWUDWR�

� �º 6HUYLoR DGHTXDGR p R TXH VDWLVID] DV FRQGLo}HV GH UHJXODULGDGH�
FRQWLQXLGDGH� HILFLrQFLD� VHJXUDQoD� DWXDOLGDGH� JHQHUDOLGDGH� FRUWHVLD QD
VXD SUHVWDomR H PRGLFLGDGH GDV WDULIDV�
� �º $ DWXDOLGDGH FRPSUHHQGH D PRGHUQLGDGH GDV WpFQLFDV� GR HTXL�
SDPHQWR H GDV LQVWDODo}HV H D VXD FRQVHUYDomR� EHP FRPR D PHOKRULD H
H[SDQVmR GR VHUYLoR�
� �º1mR VH FDUDFWHUL]D FRPR GHVFRQWLQXLGDGH GR VHUYLoR D VXD LQWHUUXSomR
HP VLWXDomR GH HPHUJrQFLD RX DSyV SUpYLR DYLVR� TXDQGR�
, ² PRWLYDGD SRU UD]}HV GH RUGHP WpFQLFD RX GH VHJXUDQoD GDV LQV�
WDODo}HV� H�
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,, ² SRU LQDGLPSOHPHQWR GR XVXiULR� FRQVLGHUDGR R LQWHUHVVH GD FROHWLYL�
GDGH�

&$3Ì78/2 ,,,
'RV 'LUHLWRV H 2EULJDo}HV GRV 8VXiULRV

$UW� �º ² 6HP SUHMXt]R GR GLVSRVWR QD /HL ������ GH �� GH VHWHPEUR GH
����� VmR GLUHLWRV H REULJDo}HV GRV XVXiULRV�

, ² UHFHEHU VHUYLoR DGHTXDGR�
,, ² UHFHEHU GR SRGHU FRQFHGHQWH H GD FRQFHVVLRQiULD LQIRUPDo}HV SDUD
D GHIHVD GH LQWHUHVVHV LQGLYLGXDLV RX FROHWLYRV�
,,, ² REWHU H XWLOL]DU R VHUYLoR� FRP OLEHUGDGH GH HVFROKD HQWUH YiULRV
SUHVWDGRUHV GH VHUYLoRV� TXDQGR IRU R FDVR� REVHUYDGDV DV QRUPDV GR
SRGHU FRQFHGHQWH� �5HGDomR GDGD SHOD /HL ������ GH ���������
,9 ² OHYDU DR FRQKHFLPHQWR GR SRGHU S~EOLFR H GD FRQFHVVLRQiULD DV
LUUHJXODULGDGHV GH TXH WHQKDP FRQKHFLPHQWR� UHIHUHQWHV DR VHUYLoR
SUHVWDGR�
9 ² FRPXQLFDU jV DXWRULGDGHV FRPSHWHQWHV RV DWRV LOtFLWRV SUDWLFDGRV SHOD
FRQFHVVLRQiULD QD SUHVWDomR GR VHUYLoR�
9, ² FRQWULEXLU SDUD D SHUPDQrQFLD GDV ERDV FRQGLo}HV GRV EHQV S~EOLFRV
DWUDYpV GRV TXDLV OKHV VmR SUHVWDGRV RV VHUYLoRV�

$UW� �º$ ² $V FRQFHVVLRQiULDV GH VHUYLoRV S~EOLFRV� GH GLUHLWR S~EOLFR H
SULYDGR� QRV (VWDGRV H QR 'LVWULWR )HGHUDO� VmR REULJDGDV D RIHUHFHU DR
FRQVXPLGRU H DR XVXiULR� GHQWUR GR PrV GH YHQFLPHQWR� R PtQLPR GH VHLV
GDWDV RSFLRQDLV SDUD HVFROKHUHP RV GLDV GH YHQFLPHQWR GH VHXV GpELWRV�
�$UWLJR LQFOXtGR SHOD /HL ������ GH ���������

3DUiJUDIR ~QLFR� �9HWDGR� �3DUiJUDIR LQFOXtGR SHOD /HL ������ GH ���������

&$3Ì78/2 ,9
'D 3ROtWLFD 7DULIiULD

$UW� �º ² �9HWDGR�

$UW� �º ² $ WDULID GR VHUYLoR S~EOLFR FRQFHGLGR VHUi IL[DGD SHOR SUHoR GD
SURSRVWD YHQFHGRUD GD OLFLWDomR H SUHVHUYDGD SHODV UHJUDV GH UHYLVmR
SUHYLVWDV QHVWD /HL� QR HGLWDO H QR FRQWUDWR�
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� �º $ WDULID QmR VHUi VXERUGLQDGD j OHJLVODomR HVSHFtILFD DQWHULRU H VRPHQWH
QRV FDVRV H[SUHVVDPHQWH SUHYLVWRV HP OHL� VXD FREUDQoD SRGHUi VHU FRQGL�
FLRQDGD j H[LVWrQFLD GH VHUYLoR S~EOLFR DOWHUQDWLYR H JUDWXLWR SDUD R XVXiULR�
�5HGDomR GDGD SHOD /HL ������ GH ���������
� �R 2V FRQWUDWRV SRGHUmR SUHYHU PHFDQLVPRV GH UHYLVmR GDV WDULIDV� D ILP
GH PDQWHU�VH R HTXLOtEULR HFRQ{PLFR�ILQDQFHLUR�
� �º 5HVVDOYDGRV RV LPSRVWRV VREUH D UHQGD� D FULDomR� DOWHUDomR RX H[WLQomR
GH TXDLVTXHU WULEXWRV RX HQFDUJRV OHJDLV� DSyV D DSUHVHQWDomR GD SURSRVWD�
TXDQGR FRPSURYDGR VHX LPSDFWR� LPSOLFDUi D UHYLVmR GD WDULID� SDUD PDLV
RX SDUD PHQRV� FRQIRUPH R FDVR�
� �º (P KDYHQGR DOWHUDomR XQLODWHUDO GR FRQWUDWR TXH DIHWH R VHX LQLFLDO
HTXLOtEULR HFRQ{PLFR�ILQDQFHLUR� R SRGHU FRQFHGHQWH GHYHUi UHVWDEHOHFr�
OR� FRQFRPLWDQWHPHQWH j DOWHUDomR�

$UW� �� ² 6HPSUH TXH IRUHP DWHQGLGDV DV FRQGLo}HV GR FRQWUDWR� FRQVLGHUD�VH
PDQWLGR VHX HTXLOtEULR HFRQ{PLFR�ILQDQFHLUR�

$UW� �� ²1R DWHQGLPHQWR jV SHFXOLDULGDGHV GH FDGD VHUYLoR S~EOLFR� SRGHUi
R SRGHU FRQFHGHQWH SUHYHU� HP IDYRU GD FRQFHVVLRQiULD� QR HGLWDO GH
OLFLWDomR� D SRVVLELOLGDGH GH RXWUDV IRQWHV SURYHQLHQWHV GH UHFHLWDV DOWHUQD�
WLYDV� FRPSOHPHQWDUHV� DFHVVyULDV RX GH SURMHWRV DVVRFLDGRV� FRP RX VHP
H[FOXVLYLGDGH� FRP YLVWDV D IDYRUHFHU D PRGLFLGDGH GDV WDULIDV� REVHUYDGR
R GLVSRVWR QR DUW� �� GHVWD /HL�

3DUiJUDIR ~QLFR� $V IRQWHV GH UHFHLWD SUHYLVWDV QHVWH DUWLJR VHUmR REULJDWR�
ULDPHQWH FRQVLGHUDGDV SDUD D DIHULomR GR LQLFLDO HTXLOtEULR HFRQ{PLFR�IL�
QDQFHLUR GR FRQWUDWR�

$UW� �� ² �9HWDGR�

$UW� �� ² $V WDULIDV SRGHUmR VHU GLIHUHQFLDGDV HP IXQomR GDV FDUDFWHUtVWLFDV
WpFQLFDV H GRV FXVWRV HVSHFtILFRV SURYHQLHQWHV GR DWHQGLPHQWR DRV GLVWLQWRV
VHJPHQWRV GH XVXiULRV�

&$3Ì78/2 9
'D /LFLWDomR

$UW� �� ² 7RGD FRQFHVVmR GH VHUYLoR S~EOLFR� SUHFHGLGD RX QmR GD H[HFXomR
GH REUD S~EOLFD� VHUi REMHWR GH SUpYLD OLFLWDomR� QRV WHUPRV GD OHJLVODomR
SUySULD H FRP REVHUYkQFLD GRV SULQFtSLRV GD OHJDOLGDGH� PRUDOLGDGH� SXEOLFL�
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GDGH� LJXDOGDGH� GR MXOJDPHQWR SRU FULWpULRV REMHWLYRV H GD YLQFXODomR DR
LQVWUXPHQWR FRQYRFDWyULR�

$UW� �� ² 1R MXOJDPHQWR GD OLFLWDomR VHUi FRQVLGHUDGR XP GRV VHJXLQWHV
FULWpULRV�

, ² R PHQRU YDORU GD WDULID GR VHUYLoR S~EOLFR D VHU SUHVWDGR� �5HGDomR
GDGD SHOD /HL ������ GH ���������
,, ² D PDLRU RIHUWD� QRV FDVRV GH SDJDPHQWR DR SRGHU FRQFHGHQWH SHOD
RXWRUJD GD FRQFHVVmR� �5HGDomR GDGD SHOD /HL ������ GH ���������
,,, ² D FRPELQDomR� GRLV D GRLV� GRV FULWpULRV UHIHULGRV QRV LQFLVRV ,� ,, H
9,,� �5HGDomR GDGD SHOD /HL ������ GH ���������
,9 ²PHOKRU SURSRVWD WpFQLFD� FRPSUHoR IL[DGR QR HGLWDO� �,QFLVR LQFOXtGR
SHOD /HL ������ GH ���������
9 ² PHOKRU SURSRVWD HP UD]mR GD FRPELQDomR GRV FULWpULRV GH PHQRU
YDORU GD WDULID GR VHUYLoR S~EOLFR D VHU SUHVWDGR FRP R GHPHOKRU WpFQLFD�
�,QFLVR LQFOXtGR SHOD /HL ������ GH ���������
9, ² PHOKRU SURSRVWD HP UD]mR GD FRPELQDomR GRV FULWpULRV GH PDLRU
RIHUWD SHOD RXWRUJD GD FRQFHVVmR FRP R GH PHOKRU WpFQLFD� RX �,QFLVR
LQFOXtGR SHOD /HL ������ GH ���������
9,, ² PHOKRU RIHUWD GH SDJDPHQWR SHOD RXWRUJD DSyV TXDOLILFDomR GH
SURSRVWDV WpFQLFDV� �,QFLVR LQFOXtGR SHOD /HL ������ GH ���������

� �º $ DSOLFDomR GR FULWpULR SUHYLVWR QR LQFLVR ,,, Vy VHUi DGPLWLGD TXDQGR
SUHYLDPHQWH HVWDEHOHFLGD QR HGLWDO GH OLFLWDomR� LQFOXVLYH FRP UHJUDV H
IyUPXODV SUHFLVDV SDUD DYDOLDomR HFRQ{PLFR�ILQDQFHLUD� �5HGDomR GDGD SHOD
/HL ������ GH ���������
� �º 3DUD ILQV GH DSOLFDomR GR GLVSRVWR QRV LQFLVRV ,9� 9� 9, H 9,,� R HGLWDO
GH OLFLWDomR FRQWHUi SDUkPHWURV H H[LJrQFLDV SDUD IRUPXODomR GH SURSRVWDV
WpFQLFDV� �5HGDomR GDGD SHOD /HL ������ GH ���������
� �R2 SRGHU FRQFHGHQWH UHFXVDUi SURSRVWDV PDQLIHVWDPHQWH LQH[HTXtYHLV
RX ILQDQFHLUDPHQWH LQFRPSDWtYHLV FRP RV REMHWLYRV GD OLFLWDomR� �5HGDomR
GDGD SHOD /HL ������ GH ���������
� �º (P LJXDOGDGH GH FRQGLo}HV� VHUi GDGD SUHIHUrQFLD j SURSRVWD DSUHVHQ�
WDGD SRU HPSUHVD EUDVLOHLUD� �3DUiJUDIR LQFOXtGR SHOD /HL ������ GH���������

$UW� �� ² $ RXWRUJD GH FRQFHVVmR RX SHUPLVVmR QmR WHUi FDUiWHU GH
H[FOXVLYLGDGH� VDOYR QR FDVR GH LQYLDELOLGDGH WpFQLFD RX HFRQ{PLFD MXVWLIL�
FDGD QR DWR D TXH VH UHIHUH R DUW� �� GHVWD /HL�
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$UW� �� ² &RQVLGHUDU�VH�i GHVFODVVLILFDGD D SURSRVWD TXH� SDUD VXD YLDELOL�
]DomR� QHFHVVLWH GH YDQWDJHQV RX VXEVtGLRV TXH QmR HVWHMDP SUHYLDPHQWH
DXWRUL]DGRV HP OHL H j GLVSRVLomR GH WRGRV RV FRQFRUUHQWHV�

� �º &RQVLGHUDU�VH�i� WDPEpP� GHVFODVVLILFDGD D SURSRVWD GH HQWLGDGH
HVWDWDO DOKHLD j HVIHUD SROtWLFR�DGPLQLVWUDWLYD GR SRGHU FRQFHGHQWH TXH�
SDUD VXD YLDELOL]DomR� QHFHVVLWH GH YDQWDJHQV RX VXEVtGLRV GR SRGHU S~EOLFR
FRQWURODGRU GD UHIHULGD HQWLGDGH�
� �º ,QFOXL�VH QDV YDQWDJHQV RX VXEVtGLRV GH TXH WUDWD HVWH DUWLJR� TXDOTXHU
WLSR GH WUDWDPHQWR WULEXWiULR GLIHUHQFLDGR� DLQGD TXH HP FRQVHT�rQFLD GD
QDWXUH]D MXUtGLFD GR OLFLWDQWH� TXH FRPSURPHWD D LVRQRPLD ILVFDO TXH GHYH
SUHYDOHFHU HQWUH WRGRV RV FRQFRUUHQWHV� �3DUiJUDIR LQFOXtGR SHOD /HL ������
GH ���������

$UW� �� ² 2 HGLWDO GH OLFLWDomR VHUi HODERUDGR SHOR SRGHU FRQFHGHQWH�
REVHUYDGRV� QR TXH FRXEHU� RV FULWpULRV H DV QRUPDV JHUDLV GD OHJLVODomR
SUySULD VREUH OLFLWDo}HV H FRQWUDWRV H FRQWHUi� HVSHFLDOPHQWH�

, ² R REMHWR� PHWDV H SUD]R GD FRQFHVVmR�
,, ² D GHVFULomR GDV FRQGLo}HV QHFHVViULDV j SUHVWDomR DGHTXDGD GR
VHUYLoR�
,,, ² RV SUD]RV SDUD UHFHELPHQWR GDV SURSRVWDV� MXOJDPHQWR GD OLFLWDomR
H DVVLQDWXUD GR FRQWUDWR�
,9 ² SUD]R� ORFDO H KRUiULR HP TXH VHUmR IRUQHFLGRV� DRV LQWHUHVVDGRV� RV
GDGRV� HVWXGRV H SURMHWRV QHFHVViULRV j HODERUDomR GRV RUoDPHQWRV H
DSUHVHQWDomR GDV SURSRVWDV�
9 ² RV FULWpULRV H D UHODomR GRV GRFXPHQWRV H[LJLGRV SDUD D DIHULomR GD
FDSDFLGDGH WpFQLFD� GD LGRQHLGDGH ILQDQFHLUD H GD UHJXODULGDGH MXUtGLFD
H ILVFDO�
9, ² DV SRVVtYHLV IRQWHV GH UHFHLWDV DOWHUQDWLYDV� FRPSOHPHQWDUHV RX
DFHVVyULDV� EHP FRPR DV SURYHQLHQWHV GH SURMHWRV DVVRFLDGRV�
9,, ² RV GLUHLWRV H REULJDo}HV GR SRGHU FRQFHGHQWH H GD FRQFHVVLRQiULD
HP UHODomR D DOWHUDo}HV H H[SDQV}HV D VHUHP UHDOL]DGDV QR IXWXUR� SDUD
JDUDQWLU D FRQWLQXLGDGH GD SUHVWDomR GR VHUYLoR�
9,,, ² RV FULWpULRV GH UHDMXVWH H UHYLVmR GD WDULID�
,; ² RV FULWpULRV� LQGLFDGRUHV� IyUPXODV H SDUkPHWURV D VHUHP XWLOL]DGRV
QR MXOJDPHQWR WpFQLFR H HFRQ{PLFR�ILQDQFHLUR GD SURSRVWD�
; ² D LQGLFDomR GRV EHQV UHYHUVtYHLV�
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;, ² DV FDUDFWHUtVWLFDV GRV EHQV UHYHUVtYHLV H DV FRQGLo}HV HP TXH HVWHV
VHUmR SRVWRV j GLVSRVLomR� QRV FDVRV HP TXH KRXYHU VLGR H[WLQWD D
FRQFHVVmR DQWHULRU�
;,, ² D H[SUHVVD LQGLFDomR GR UHVSRQViYHO SHOR {QXV GDV GHVDSURSULDo}HV
QHFHVViULDV j H[HFXomR GR VHUYLoR RX GD REUD S~EOLFD� RX SDUD D
LQVWLWXLomR GH VHUYLGmR DGPLQLVWUDWLYD�
;,,, ² DV FRQGLo}HV GH OLGHUDQoD GD HPSUHVD UHVSRQViYHO� QD KLSyWHVH HP
TXH IRU SHUPLWLGD D SDUWLFLSDomR GH HPSUHVDV HP FRQVyUFLR�
;,9 ² QRV FDVRV GH FRQFHVVmR� D PLQXWD GR UHVSHFWLYR FRQWUDWR� TXH
FRQWHUi DV FOiXVXODV HVVHQFLDLV UHIHULGDV QR DUW� �� GHVWD /HL� TXDQGR
DSOLFiYHLV�
;9 ² QRV FDVRV GH FRQFHVVmR GH VHUYLoRV S~EOLFRV SUHFHGLGD GD H[HFXomR
GH REUD S~EOLFD� RV GDGRV UHODWLYRV j REUD� GHQWUH RV TXDLV RV HOHPHQWRV
GR SURMHWR EiVLFR TXH SHUPLWDP VXD SOHQD FDUDFWHUL]DomR� EHP DVVLP DV
JDUDQWLDV H[LJLGDV SDUD HVVD SDUWH HVSHFtILFD GR FRQWUDWR� DGHTXDGDV D
FDGD FDVR H OLPLWDGDV DR YDORU GD REUD� �5HGDomR GDGD SHOD /HL ������
GH ���������
;9, ² QRV FDVRV GH SHUPLVVmR� RV WHUPRV GR FRQWUDWR GH DGHVmR D VHU
ILUPDGR�

$UW� �� ² 4XDQGR SHUPLWLGD� QD OLFLWDomR� D SDUWLFLSDomR GH HPSUHVDV HP
FRQVyUFLR� REVHUYDU�VH�mR DV VHJXLQWHV QRUPDV�

, ² FRPSURYDomR GH FRPSURPLVVR� S~EOLFR RX SDUWLFXODU� GH FRQVWLWXLomR
GH FRQVyUFLR� VXEVFULWR SHODV FRQVRUFLDGDV�
,, ² LQGLFDomR GD HPSUHVD UHVSRQViYHO SHOR FRQVyUFLR�
,,, ² DSUHVHQWDomR GRV GRFXPHQWRV H[LJLGRV QRV LQFLVRV 9 H ;,,, GR DUWLJR
DQWHULRU� SRU SDUWH GH FDGD FRQVRUFLDGD�
,9 ² LPSHGLPHQWR GH SDUWLFLSDomR GH HPSUHVDV FRQVRUFLDGDV QD PHVPD
OLFLWDomR� SRU LQWHUPpGLR GH PDLV GH XP FRQVyUFLR RX LVRODGDPHQWH�

� �º2 OLFLWDQWH YHQFHGRU ILFD REULJDGR D SURPRYHU� DQWHV GD FHOHEUDomR GR
FRQWUDWR� D FRQVWLWXLomR H UHJLVWUR GR FRQVyUFLR� QRV WHUPRV GR FRPSURPLVVR
UHIHULGR QR LQFLVR , GHVWH DUWLJR�
� �º $ HPSUHVD OtGHU GR FRQVyUFLR p D UHVSRQViYHO SHUDQWH R SRGHU
FRQFHGHQWH SHOR FXPSULPHQWR GR FRQWUDWR GH FRQFHVVmR� VHP SUHMXt]R GD
UHVSRQVDELOLGDGH VROLGiULD GDV GHPDLV FRQVRUFLDGDV�
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$UW� �� ² e IDFXOWDGR DR SRGHU FRQFHGHQWH� GHVGH TXH SUHYLVWR QR HGLWDO�
QR LQWHUHVVH GR VHUYLoR D VHU FRQFHGLGR� GHWHUPLQDU TXH R OLFLWDQWH YHQFH�
GRU� QR FDVR GH FRQVyUFLR� VH FRQVWLWXD HP HPSUHVD DQWHV GD FHOHEUDomR GR
FRQWUDWR�

$UW� �� ² 2V HVWXGRV� LQYHVWLJDo}HV� OHYDQWDPHQWRV� SURMHWRV� REUDV H
GHVSHVDV RX LQYHVWLPHQWRV Mi HIHWXDGRV� YLQFXODGRV j FRQFHVVmR� GH XWLOL�
GDGH SDUD D OLFLWDomR� UHDOL]DGRV SHOR SRGHU FRQFHGHQWH RX FRP D VXD
DXWRUL]DomR� HVWDUmR j GLVSRVLomR GRV LQWHUHVVDGRV� GHYHQGR R YHQFHGRU GD
OLFLWDomR UHVVDUFLU RV GLVSrQGLRV FRUUHVSRQGHQWHV� HVSHFLILFDGRV QR HGLWDO�

$UW� �� ² e DVVHJXUDGD D TXDOTXHU SHVVRD D REWHQomR GH FHUWLGmR VREUH DWRV�
FRQWUDWRV� GHFLV}HV RX SDUHFHUHV UHODWLYRV j OLFLWDomR RX jV SUySULDV FRQFHV�
V}HV�

&$3Ì78/2 9,
'R &RQWUDWR GH &RQFHVVmR

$UW� �� ² 6mR FOiXVXODV HVVHQFLDLV GR FRQWUDWR GH FRQFHVVmR DV UHODWLYDV�

, ² DR REMHWR� j iUHD H DR SUD]R GD FRQFHVVmR�
,, ² DR PRGR� IRUPD H FRQGLo}HV GH SUHVWDomR GR VHUYLoR�
,,, ² DRV FULWpULRV� LQGLFDGRUHV� IyUPXODV H SDUkPHWURV GHILQLGRUHV GD
TXDOLGDGH GR VHUYLoR�
,9 ² DR SUHoR GR VHUYLoR H DRV FULWpULRV H SURFHGLPHQWRV SDUD R UHDMXVWH
H D UHYLVmR GDV WDULIDV�
9 ² DRV GLUHLWRV� JDUDQWLDV H REULJDo}HV GR SRGHU FRQFHGHQWH H GD
FRQFHVVLRQiULD� LQFOXVLYH RV UHODFLRQDGRV jV SUHYLVtYHLV QHFHVVLGDGHV GH
IXWXUD DOWHUDomR H H[SDQVmR GR VHUYLoR H FRQVHT�HQWH PRGHUQL]DomR�
DSHUIHLoRDPHQWR H DPSOLDomR GRV HTXLSDPHQWRV H GDV LQVWDODo}HV�
9, ² DRV GLUHLWRV H GHYHUHV GRV XVXiULRV SDUD REWHQomR H XWLOL]DomR GR
VHUYLoR�
9,, ² j IRUPD GH ILVFDOL]DomR GDV LQVWDODo}HV� GRV HTXLSDPHQWRV� GRV
PpWRGRV H SUiWLFDV GH H[HFXomR GR VHUYLoR� EHP FRPR D LQGLFDomR GRV
yUJmRV FRPSHWHQWHV SDUD H[HUFr�OD�
9,,, ² jV SHQDOLGDGHV FRQWUDWXDLV H DGPLQLVWUDWLYDV D TXH VH VXMHLWD D
FRQFHVVLRQiULD H VXD IRUPD GH DSOLFDomR�
,; ² DRV FDVRV GH H[WLQomR GD FRQFHVVmR�
; ² DRV EHQV UHYHUVtYHLV�
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;, ² DRV FULWpULRV SDUD R FiOFXOR H D IRUPD GH SDJDPHQWR GDV LQGHQL]Do}HV
GHYLGDV j FRQFHVVLRQiULD� TXDQGR IRU R FDVR�
;,, ² jV FRQGLo}HV SDUD SURUURJDomR GR FRQWUDWR�
;,,, ² j REULJDWRULHGDGH� IRUPD H SHULRGLFLGDGH GD SUHVWDomR GH FRQWDV
GD FRQFHVVLRQiULD DR SRGHU FRQFHGHQWH�
;,9 ² j H[LJrQFLD GD SXEOLFDomR GH GHPRQVWUDo}HV ILQDQFHLUDV SHULyGLFDV
GD FRQFHVVLRQiULD� H
;9 ² DR IRUR H DRPRGR DPLJiYHO GH VROXomR GDV GLYHUJrQFLDV FRQWUDWXDLV�

3DUiJUDIR ~QLFR� 2V FRQWUDWRV UHODWLYRV j FRQFHVVmR GH VHUYLoR S~EOLFR
SUHFHGLGR GD H[HFXomR GH REUD S~EOLFD GHYHUmR� DGLFLRQDOPHQWH�

, ² HVWLSXODU RV FURQRJUDPDV ItVLFR�ILQDQFHLURV GH H[HFXomR GDV REUDV
YLQFXODGDV j FRQFHVVmR� H
,, ² H[LJLU JDUDQWLD GR ILHO FXPSULPHQWR� SHOD FRQFHVVLRQiULD� GDV REUL�
JDo}HV UHODWLYDV jV REUDV YLQFXODGDV j FRQFHVVmR�

$UW� �� ² �9HWDGR�

$UW� �� ² ,QFXPEH j FRQFHVVLRQiULD D H[HFXomR GR VHUYLoR FRQFHGLGR�
FDEHQGR�OKH UHVSRQGHU SRU WRGRV RV SUHMXt]RV FDXVDGRV DR SRGHU FRQFH�
GHQWH� DRV XVXiULRV RX D WHUFHLURV� VHP TXH D ILVFDOL]DomR H[HUFLGD SHOR
yUJmR FRPSHWHQWH H[FOXD RX DWHQXH HVVD UHVSRQVDELOLGDGH�

� �º 6HP SUHMXt]R GD UHVSRQVDELOLGDGH D TXH VH UHIHUH HVWH DUWLJR� D
FRQFHVVLRQiULD SRGHUi FRQWUDWDU FRP WHUFHLURV R GHVHQYROYLPHQWR GH DWLYL�
GDGHV LQHUHQWHV� DFHVVyULDV RX FRPSOHPHQWDUHV DR VHUYLoR FRQFHGLGR� EHP
FRPR D LPSOHPHQWDomR GH SURMHWRV DVVRFLDGRV�
� �º 2V FRQWUDWRV FHOHEUDGRV HQWUH D FRQFHVVLRQiULD H RV WHUFHLURV D TXH VH
UHIHUH R SDUiJUDIR DQWHULRU UHJHU�VH�mR SHOR GLUHLWR SULYDGR� QmR VH HVWDEHOH�
FHQGR TXDOTXHU UHODomR MXUtGLFD HQWUH RV WHUFHLURV H R SRGHU FRQFHGHQWH�
� �º $ H[HFXomR GDV DWLYLGDGHV FRQWUDWDGDV FRP WHUFHLURV SUHVVXS}H R
FXPSULPHQWR GDV QRUPDV UHJXODPHQWDUHV GD PRGDOLGDGH GR VHUYLoR FRQ�
FHGLGR�

$UW� �� ² e DGPLWLGD D VXEFRQFHVVmR� QRV WHUPRV SUHYLVWRV QR FRQWUDWR GH
FRQFHVVmR� GHVGH TXH H[SUHVVDPHQWH DXWRUL]DGD SHOR SRGHU FRQFHGHQWH�

� �º $ RXWRUJD GH VXEFRQFHVVmR VHUi VHPSUH SUHFHGLGD GH FRQFRUUrQFLD�
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� �º 2 VXEFRQFHVVLRQiULR VH VXE�URJDUi WRGRV RV GLUHLWRV H REULJDo}HV GD
VXEFRQFHGHQWH GHQWUR GRV OLPLWHV GD VXEFRQFHVVmR�

$UW� �� ² $ WUDQVIHUrQFLD GH FRQFHVVmR RX GR FRQWUROH VRFLHWiULR GD
FRQFHVVLRQiULD VHP SUpYLD DQXrQFLD GR SRGHU FRQFHGHQWH LPSOLFDUi D
FDGXFLGDGH GD FRQFHVVmR�

3DUiJUDIR ~QLFR� 3DUD ILQV GH REWHQomR GD DQXrQFLD GH TXH WUDWD R FDSXW
GHVWH DUWLJR R SUHWHQGHQWH GHYHUi�

, ² DWHQGHU jV H[LJrQFLDV GH FDSDFLGDGH WpFQLFD� LGRQHLGDGH ILQDQFHLUD
H UHJXODULGDGH MXUtGLFD H ILVFDO QHFHVViULDV j DVVXQomR GR VHUYLoR� H
,, ² FRPSURPHWHU�VH D FXPSULU WRGDV DV FOiXVXODV GR FRQWUDWR HP YLJRU�

$UW� �� ² 1RV FRQWUDWRV GH ILQDQFLDPHQWR� DV FRQFHVVLRQiULDV SRGHUmR
RIHUHFHU HP JDUDQWLD RV GLUHLWRV HPHUJHQWHV GD FRQFHVVmR� DWp R OLPLWH TXH
QmR FRPSURPHWD D RSHUDFLRQDOL]DomR H D FRQWLQXLGDGH GD SUHVWDomR GR
VHUYLoR�

3DUiJUDIR ~QLFR� �5HYRJDGR SHOD /HL QR ������ GH ���������

&$3Ì78/2 9,,
'RV (QFDUJRV GR 3RGHU &RQFHGHQWH

$UW� �� ² ,QFXPEH DR SRGHU FRQFHGHQWH�

, ² UHJXODPHQWDU R VHUYLoR FRQFHGLGR H ILVFDOL]DU SHUPDQHQWHPHQWH D VXD
SUHVWDomR�
,, ² DSOLFDU DV SHQDOLGDGHV UHJXODPHQWDUHV H FRQWUDWXDLV�
,,, ² LQWHUYLU QD SUHVWDomR GR VHUYLoR� QRV FDVRV H FRQGLo}HV SUHYLVWRV HP
OHL�
,9 ² H[WLQJXLU D FRQFHVVmR� QRV FDVRV SUHYLVWRV QHVWD /HL H QD IRUPD
SUHYLVWD QR FRQWUDWR�
9 ² KRPRORJDU UHDMXVWHV H SURFHGHU j UHYLVmR GDV WDULIDV QD IRUPD GHVWD
/HL� GDV QRUPDV SHUWLQHQWHV H GR FRQWUDWR�
9, ² FXPSULU H ID]HU FXPSULU DV GLVSRVLo}HV UHJXODPHQWDUHV GR VHUYLoR H
DV FOiXVXODV FRQWUDWXDLV GD FRQFHVVmR�
9,, ² ]HODU SHOD ERD TXDOLGDGH GR VHUYLoR� UHFHEHU� DSXUDU H VROXFLRQDU
TXHL[DV H UHFODPDo}HV GRV XVXiULRV� TXH VHUmR FLHQWLILFDGRV� HP DWp WULQWD
GLDV� GDV SURYLGrQFLDV WRPDGDV�
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9,,, ² GHFODUDU GH XWLOLGDGH S~EOLFD RV EHQV QHFHVViULRV j H[HFXomR GR
VHUYLoR RX REUD S~EOLFD� SURPRYHQGR DV GHVDSURSULDo}HV� GLUHWDPHQWH
RX PHGLDQWH RXWRUJD GH SRGHUHV j FRQFHVVLRQiULD� FDVR HP TXH VHUi
GHVWD D UHVSRQVDELOLGDGH SHODV LQGHQL]Do}HV FDEtYHLV�
,; ² GHFODUDU GH QHFHVVLGDGH RX XWLOLGDGH S~EOLFD� SDUD ILQV GH LQVWLWXLomR
GH VHUYLGmR DGPLQLVWUDWLYD� RV EHQV QHFHVViULRV j H[HFXomR GH VHUYLoR RX
REUD S~EOLFD� SURPRYHQGR�D GLUHWDPHQWH RX PHGLDQWH RXWRUJD GH
SRGHUHV j FRQFHVVLRQiULD� FDVR HP TXH VHUi GHVWD D UHVSRQVDELOLGDGH
SHODV LQGHQL]Do}HV FDEtYHLV�
; ² HVWLPXODU R DXPHQWR GD TXDOLGDGH� SURGXWLYLGDGH� SUHVHUYDomR GR
PHLR�DPELHQWH H FRQVHUYDomR�
;, ² LQFHQWLYDU D FRPSHWLWLYLGDGH� H
;,, ² HVWLPXODU D IRUPDomR GH DVVRFLDo}HV GH XVXiULRV SDUD GHIHVD GH
LQWHUHVVHV UHODWLYRV DR VHUYLoR�

$UW� �� ² 1R H[HUFtFLR GD ILVFDOL]DomR� R SRGHU FRQFHGHQWH WHUi DFHVVR DRV
GDGRV UHODWLYRV j DGPLQLVWUDomR� FRQWDELOLGDGH� UHFXUVRV WpFQLFRV� HFRQ{PL�
FRV H ILQDQFHLURV GD FRQFHVVLRQiULD�

3DUiJUDIR ~QLFR�$ ILVFDOL]DomR GR VHUYLoR VHUi IHLWD SRU LQWHUPpGLR GHyUJmR
WpFQLFR GR SRGHU FRQFHGHQWH RX SRU HQWLGDGH FRP HOH FRQYHQLDGD� H�
SHULRGLFDPHQWH� FRQIRUPH SUHYLVWR HP QRUPD UHJXODPHQWDU� SRU FRPLVVmR
FRPSRVWD GH UHSUHVHQWDQWHV GR SRGHU FRQFHGHQWH� GD FRQFHVVLRQiULD H GRV
XVXiULRV�

&$3Ì78/2 9,,,
'RV (QFDUJRV GD &RQFHVVLRQiULD

$UW� �� ² ,QFXPEH j FRQFHVVLRQiULD�

, ² SUHVWDU VHUYLoR DGHTXDGR� QD IRUPD SUHYLVWD QHVWD /HL� QDV QRUPDV
WpFQLFDV DSOLFiYHLV H QR FRQWUDWR�
,, ² PDQWHU HP GLD R LQYHQWiULR H R UHJLVWUR GRV EHQV YLQFXODGRV j
FRQFHVVmR�
,,, ² SUHVWDU FRQWDV GD JHVWmR GR VHUYLoR DR SRGHU FRQFHGHQWH H DRV
XVXiULRV� QRV WHUPRV GHILQLGRV QR FRQWUDWR�
,9 ² FXPSULU H ID]HU FXPSULU DV QRUPDV GR VHUYLoR H DV FOiXVXODV
FRQWUDWXDLV GD FRQFHVVmR�
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9 ² SHUPLWLU DRV HQFDUUHJDGRV GD ILVFDOL]DomR OLYUH DFHVVR� HP TXDOTXHU
pSRFD� jV REUDV� DRV HTXLSDPHQWRV H jV LQVWDODo}HV LQWHJUDQWHV GR VHUYLoR�
EHP FRPR D VHXV UHJLVWURV FRQWiEHLV�
9, ² SURPRYHU DV GHVDSURSULDo}HV H FRQVWLWXLU VHUYLG}HV DXWRUL]DGDV SHOR
SRGHU FRQFHGHQWH� FRQIRUPH SUHYLVWR QR HGLWDO H QR FRQWUDWR�
9,, ² ]HODU SHOD LQWHJULGDGH GRV EHQV YLQFXODGRV j SUHVWDomR GR VHUYLoR�
EHP FRPR VHJXUi�ORV DGHTXDGDPHQWH� H
9,,, ² FDSWDU� DSOLFDU H JHULU RV UHFXUVRV ILQDQFHLURV QHFHVViULRV j SUHVWDomR
GR VHUYLoR�

3DUiJUDIR ~QLFR� $V FRQWUDWDo}HV� LQFOXVLYH GH PmR�GH�REUD� IHLWDV SHOD
FRQFHVVLRQiULD VHUmR UHJLGDV SHODV GLVSRVLo}HV GH GLUHLWR SULYDGR H SHOD
OHJLVODomR WUDEDOKLVWD� QmR VH HVWDEHOHFHQGR TXDOTXHU UHODomR HQWUH RV
WHUFHLURV FRQWUDWDGRV SHOD FRQFHVVLRQiULD H R SRGHU FRQFHGHQWH�

&$3Ì78/2 ,;
'D ,QWHUYHQomR

$UW� �� ² 2 SRGHU FRQFHGHQWH SRGHUi LQWHUYLU QD FRQFHVVmR� FRP R ILP GH
DVVHJXUDU D DGHTXDomR QD SUHVWDomR GR VHUYLoR� EHP FRPR R ILHO FXPSUL�
PHQWR GDV QRUPDV FRQWUDWXDLV� UHJXODPHQWDUHV H OHJDLV SHUWLQHQWHV�

3DUiJUDIR ~QLFR� $ LQWHUYHQomR IDU�VH�i SRU GHFUHWR GR SRGHU FRQFHGHQWH�
TXH FRQWHUi D GHVLJQDomR GR LQWHUYHQWRU� R SUD]R GD LQWHUYHQomR H RV
REMHWLYRV H OLPLWHV GD PHGLGD�

$UW� �� ² 'HFODUDGD D LQWHUYHQomR� R SRGHU FRQFHGHQWH GHYHUi� QR SUD]R
GH WULQWD GLDV� LQVWDXUDU SURFHGLPHQWR DGPLQLVWUDWLYR SDUD FRPSURYDU DV
FDXVDV GHWHUPLQDQWHV GD PHGLGD H DSXUDU UHVSRQVDELOLGDGHV� DVVHJXUDGR R
GLUHLWR GH DPSOD GHIHVD�

� �º 6H ILFDU FRPSURYDGR TXH D LQWHUYHQomR QmR REVHUYRX RV SUHVVXSRVWRV
OHJDLV H UHJXODPHQWDUHV VHUi GHFODUDGD VXD QXOLGDGH� GHYHQGR R VHUYLoR VHU
LPHGLDWDPHQWH GHYROYLGR j FRQFHVVLRQiULD� VHP SUHMXt]R GH VHX GLUHLWR j
LQGHQL]DomR�
� �º 2 SURFHGLPHQWR DGPLQLVWUDWLYR D TXH VH UHIHUH R FDSXW GHVWH DUWLJR
GHYHUi VHU FRQFOXtGR QR SUD]R GH DWp FHQWR H RLWHQWD GLDV� VRE SHQD GH
FRQVLGHUDU�VH LQYiOLGD D LQWHUYHQomR�
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$UW� �� ² &HVVDGD D LQWHUYHQomR� VH QmR IRU H[WLQWD D FRQFHVVmR� D DGPLQLV�
WUDomR GR VHUYLoR VHUi GHYROYLGD j FRQFHVVLRQiULD� SUHFHGLGD GH SUHVWDomR
GH FRQWDV SHOR LQWHUYHQWRU� TXH UHVSRQGHUi SHORV DWRV SUDWLFDGRV GXUDQWH
D VXD JHVWmR�

&$3Ì78/2 ;
'D ([WLQomR GD &RQFHVVmR

$UW� �� ² ([WLQJXH�VH D FRQFHVVmR SRU�

, ² DGYHQWR GR WHUPR FRQWUDWXDO�
,, ² HQFDPSDomR�
,,, ² FDGXFLGDGH�
,9 ² UHVFLVmR�
9 ² DQXODomR� H
9, ² IDOrQFLD RX H[WLQomR GD HPSUHVD FRQFHVVLRQiULD H IDOHFLPHQWR RX
LQFDSDFLGDGH GR WLWXODU� QR FDVR GH HPSUHVD LQGLYLGXDO�

� �º ([WLQWD D FRQFHVVmR� UHWRUQDP DR SRGHU FRQFHGHQWH WRGRV RV EHQV
UHYHUVtYHLV� GLUHLWRV H SULYLOpJLRV WUDQVIHULGRV DR FRQFHVVLRQiULR FRQIRUPH
SUHYLVWR QR HGLWDO H HVWDEHOHFLGR QR FRQWUDWR�
� �º ([WLQWD D FRQFHVVmR� KDYHUi D LPHGLDWD DVVXQomR GR VHUYLoR SHOR SRGHU
FRQFHGHQWH� SURFHGHQGR�VH DRV OHYDQWDPHQWRV� DYDOLDo}HV H OLTXLGDo}HV
QHFHVViULRV�
� �R $ DVVXQomR GR VHUYLoR DXWRUL]D D RFXSDomR GDV LQVWDODo}HV H D
XWLOL]DomR� SHOR SRGHU FRQFHGHQWH� GH WRGRV RV EHQV UHYHUVtYHLV�
� �R 1RV FDVRV SUHYLVWRV QRV LQFLVRV , H ,, GHVWH DUWLJR� R SRGHU FRQFHGHQWH�
DQWHFLSDQGR�VH j H[WLQomR GD FRQFHVVmR� SURFHGHUi DRV OHYDQWDPHQWRV H
DYDOLDo}HV QHFHVViULRV j GHWHUPLQDomR GRV PRQWDQWHV GD LQGHQL]DomR TXH
VHUi GHYLGD j FRQFHVVLRQiULD� QD IRUPD GRV DUWV� �� H �� GHVWD /HL�

$UW� �� ² $ UHYHUVmR QR DGYHQWR GR WHUPR FRQWUDWXDO IDU�VH�i FRP D
LQGHQL]DomR GDV SDUFHODV GRV LQYHVWLPHQWRV YLQFXODGRV D EHQV UHYHUVtYHLV�
DLQGD QmR DPRUWL]DGRV RX GHSUHFLDGRV� TXH WHQKDP VLGR UHDOL]DGRV FRP R
REMHWLYR GH JDUDQWLU D FRQWLQXLGDGH H DWXDOLGDGH GR VHUYLoR FRQFHGLGR�

$UW� �� ² &RQVLGHUD�VH HQFDPSDomR D UHWRPDGD GR VHUYLoR SHOR SRGHU
FRQFHGHQWH GXUDQWH R SUD]R GD FRQFHVVmR� SRU PRWLYR GH LQWHUHVVH S~EOLFR�
PHGLDQWH OHL DXWRUL]DWLYD HVSHFtILFD H DSyV SUpYLR SDJDPHQWR GD LQGHQL�
]DomR� QD IRUPD GR DUWLJR DQWHULRU�
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$UW� �� ² $ LQH[HFXomR WRWDO RX SDUFLDO GR FRQWUDWR DFDUUHWDUi� D FULWpULR GR
SRGHU FRQFHGHQWH� D GHFODUDomR GH FDGXFLGDGH GD FRQFHVVmR RX D DSOL�
FDomR GDV VDQo}HV FRQWUDWXDLV� UHVSHLWDGDV DV GLVSRVLo}HV GHVWH DUWLJR� GR
DUW� ��� H DV QRUPDV FRQYHQFLRQDGDV HQWUH DV SDUWHV�

� �º $ FDGXFLGDGH GD FRQFHVVmR SRGHUi VHU GHFODUDGD SHOR SRGHU FRQFH�
GHQWH TXDQGR�
, ² R VHUYLoR HVWLYHU VHQGR SUHVWDGR GH IRUPD LQDGHTXDGD RX GHILFLHQWH�
WHQGR SRU EDVH DV QRUPDV� FULWpULRV� LQGLFDGRUHV H SDUkPHWURV GHILQLGRUHV
GD TXDOLGDGH GR VHUYLoR�
,, ² D FRQFHVVLRQiULD GHVFXPSULU FOiXVXODV FRQWUDWXDLV RX GLVSRVLo}HV
OHJDLV RX UHJXODPHQWDUHV FRQFHUQHQWHV j FRQFHVVmR�
,,, ² D FRQFHVVLRQiULD SDUDOLVDU R VHUYLoR RX FRQFRUUHU SDUD WDQWR� UHVVDO�
YDGDV DV KLSyWHVHV GHFRUUHQWHV GH FDVR IRUWXLWR RX IRUoD PDLRU�
,9 ² D FRQFHVVLRQiULD SHUGHU DV FRQGLo}HV HFRQ{PLFDV� WpFQLFDV RX
RSHUDFLRQDLV SDUD PDQWHU D DGHTXDGD SUHVWDomR GR VHUYLoR FRQFHGLGR�
9 ² D FRQFHVVLRQiULD QmR FXPSULU DV SHQDOLGDGHV LPSRVWDV SRU LQIUDo}HV�
QRV GHYLGRV SUD]RV�
9, ² D FRQFHVVLRQiULD QmR DWHQGHU D LQWLPDomR GR SRGHU FRQFHGHQWH QR
VHQWLGR GH UHJXODUL]DU D SUHVWDomR GR VHUYLoR� H
9,, ² D FRQFHVVLRQiULD IRU FRQGHQDGD HP VHQWHQoD WUDQVLWDGD HP MXOJDGR
SRU VRQHJDomR GH WULEXWRV� LQFOXVLYH FRQWULEXLo}HV VRFLDLV�

� �R $ GHFODUDomR GD FDGXFLGDGH GD FRQFHVVmR GHYHUi VHU SUHFHGLGD GD
YHULILFDomR GD LQDGLPSOrQFLD GD FRQFHVVLRQiULD HPSURFHVVR DGPLQLVWUDWLYR�
DVVHJXUDGR R GLUHLWR GH DPSOD GHIHVD�
� �º 1mR VHUi LQVWDXUDGR SURFHVVR DGPLQLVWUDWLYR GH LQDGLPSOrQFLD DQWHV
GH FRPXQLFDGRV j FRQFHVVLRQiULD� GHWDOKDGDPHQWH� RV GHVFXPSULPHQWRV
FRQWUDWXDLV UHIHULGRV QR � �º GHVWH DUWLJR� GDQGR�OKH XP SUD]R SDUD FRUULJLU
DV IDOKDV H WUDQVJUHVV}HV DSRQWDGDV H SDUD R HQTXDGUDPHQWR� QRV WHUPRV
FRQWUDWXDLV�
� �º ,QVWDXUDGR R SURFHVVR DGPLQLVWUDWLYR H FRPSURYDGD D LQDGLPSOrQFLD�
D FDGXFLGDGH VHUi GHFODUDGD SRU GHFUHWR GR SRGHU FRQFHGHQWH� LQGHSHQ�
GHQWHPHQWH GH LQGHQL]DomR SUpYLD� FDOFXODGD QR GHFXUVR GR SURFHVVR�
� �º $ LQGHQL]DomR GH TXH WUDWD R SDUiJUDIR DQWHULRU� VHUi GHYLGD QD IRUPD
GR DUW� �� GHVWD /HL H GR FRQWUDWR� GHVFRQWDGR R YDORU GDVPXOWDV FRQWUDWXDLV
H GRV GDQRV FDXVDGRV SHOD FRQFHVVLRQiULD�
� �º 'HFODUDGD D FDGXFLGDGH� QmR UHVXOWDUi SDUD R SRGHU FRQFHGHQWH
TXDOTXHU HVSpFLH GH UHVSRQVDELOLGDGH HP UHODomR DRV HQFDUJRV� {QXV�
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REULJDo}HV RX FRPSURPLVVRV FRP WHUFHLURV RX FRP HPSUHJDGRV GD FRQ�
FHVVLRQiULD�

$UW� �� ² 2 FRQWUDWR GH FRQFHVVmR SRGHUi VHU UHVFLQGLGR SRU LQLFLDWLYD GD
FRQFHVVLRQiULD� QR FDVR GH GHVFXPSULPHQWR GDV QRUPDV FRQWUDWXDLV SHOR
SRGHU FRQFHGHQWH� PHGLDQWH DomR MXGLFLDO HVSHFLDOPHQWH LQWHQWDGD SDUD
HVVH ILP�

3DUiJUDIR ~QLFR� 1D KLSyWHVH SUHYLVWD QR FDSXW GHVWH DUWLJR� RV VHUYLoRV
SUHVWDGRV SHOD FRQFHVVLRQiULD QmR SRGHUmR VHU LQWHUURPSLGRV RX SDUDOLVD�
GRV� DWp D GHFLVmR MXGLFLDO WUDQVLWDGD HP MXOJDGR�

&$3Ì78/2 ;,
'DV 3HUPLVV}HV

$UW� �� ²$ SHUPLVVmR GH VHUYLoR S~EOLFR VHUi IRUPDOL]DGDPHGLDQWH FRQWUDWR
GH DGHVmR� TXH REVHUYDUi RV WHUPRV GHVWD /HL� GDV GHPDLV QRUPDV SHUWLQHQ�
WHV H GR HGLWDO GH OLFLWDomR� LQFOXVLYH TXDQWR j SUHFDULHGDGH H j UHYRJDELOL�
GDGH XQLODWHUDO GR FRQWUDWR SHOR SRGHU FRQFHGHQWH�

3DUiJUDIR ~QLFR� $SOLFD�VH jV SHUPLVV}HV R GLVSRVWR QHVWD /HL�

&$3Ì78/2 ;,,
'LVSRVLo}HV )LQDLV H 7UDQVLWyULDV

$UW� �� ² 2 GLVSRVWR QHVWD /HL QmR VH DSOLFD j FRQFHVVmR� SHUPLVVmR H
DXWRUL]DomR SDUD R VHUYLoR GH UDGLRGLIXVmR VRQRUD H GH VRQV H LPDJHQV�

$UW� �� ² $V FRQFHVV}HV GH VHUYLoR S~EOLFR RXWRUJDGDV DQWHULRUPHQWH j
HQWUDGD HP YLJRU GHVWD /HL FRQVLGHUDP�VH YiOLGDV SHOR SUD]R IL[DGR QR
FRQWUDWR RX QR DWR GH RXWRUJD� REVHUYDGR R GLVSRVWR QR DUW� �� GHVWD /HL�

� �º 9HQFLGR R SUD]R GD FRQFHVVmR� R SRGHU FRQFHGHQWH SURFHGHUi D VXD
OLFLWDomR� QRV WHUPRV GHVWD /HL�
� �º$V FRQFHVV}HV HP FDUiWHU SUHFiULR� DV TXH HVWLYHUHP FRPSUD]R YHQFLGR
H DV TXH HVWLYHUHP HP YLJRU SRU SUD]R LQGHWHUPLQDGR� LQFOXVLYH SRU IRUoD
GH OHJLVODomR DQWHULRU� SHUPDQHFHUmR YiOLGDV SHOR SUD]R QHFHVViULR j UHDOL�
]DomR GRV OHYDQWDPHQWRV H DYDOLDo}HV LQGLVSHQViYHLV j RUJDQL]DomR GDV
OLFLWDo}HV TXH SUHFHGHUmR D RXWRUJD GDV FRQFHVV}HV TXH DV VXEVWLWXLUmR�
SUD]R HVVH TXH QmR VHUi LQIHULRU D �� �YLQWH H TXDWUR� PHVHV�
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$UW� �� ² )LFDP H[WLQWDV WRGDV DV FRQFHVV}HV GH VHUYLoRV S~EOLFRV RXWRUJDGDV
VHP OLFLWDomR QD YLJrQFLD GD &RQVWLWXLomR GH �����

3DUiJUDIR ~QLFR� )LFDP WDPEpP H[WLQWDV WRGDV DV FRQFHVV}HV RXWRUJDGDV
VHP OLFLWDomR DQWHULRUPHQWH j &RQVWLWXLomR GH ����� FXMDV REUDV RX VHUYLoRV
QmR WHQKDP VLGR LQLFLDGRV RX TXH VH HQFRQWUHP SDUDOLVDGRV TXDQGR GD
HQWUDGD HP YLJRU GHVWD /HL�

$UW� �� ² $V FRQFHVVLRQiULDV TXH WLYHUHP REUDV TXH VH HQFRQWUHP DWUDVDGDV�
QD GDWD GD SXEOLFDomR GHVWD /HL� DSUHVHQWDUmR DR SRGHU FRQFHGHQWH� GHQWUR
GH FHQWR H RLWHQWD GLDV� SODQR HIHWLYR GH FRQFOXVmR GDV REUDV�

3DUiJUDIR ~QLFR� &DVR D FRQFHVVLRQiULD QmR DSUHVHQWH R SODQR D TXH VH
UHIHUH HVWH DUWLJR RX VH HVWH SODQR QmR RIHUHFHU FRQGLo}HV HIHWLYDV SDUD R
WpUPLQR GD REUD� R SRGHU FRQFHGHQWH SRGHUi GHFODUDU H[WLQWD D FRQFHVVmR�
UHODWLYD D HVVD REUD�

$UW� �� ² 1DV KLSyWHVHV GH TXH WUDWDP RV DUWV� �� H �� GHVWD /HL� R SRGHU
FRQFHGHQWH LQGHQL]DUi DV REUDV H VHUYLoRV UHDOL]DGRV VRPHQWH QR FDVR H
FRP RV UHFXUVRV GD QRYD OLFLWDomR�

3DUiJUDIR ~QLFR� $ OLFLWDomR GH TXH WUDWD R FDSXW GHVWH DUWLJR GHYHUi�
REULJDWRULDPHQWH� OHYDU HP FRQWD� SDUD ILQV GH DYDOLDomR� R HVWiJLR GDV REUDV
SDUDOLVDGDV RX DWUDVDGDV� GH PRGR D SHUPLWLU D XWLOL]DomR GR FULWpULR GH
MXOJDPHQWR HVWDEHOHFLGR QR LQFLVR ,,, GR DUW� �� GHVWD /HL�

$UW� �� ² (VWD /HL HQWUD HP YLJRU QD GDWD GH VXD SXEOLFDomR�

$UW� �� ² 5HYRJDP�VH DV GLVSRVLo}HV HP FRQWUiULR�

%UDVtOLD� �� GH IHYHUHLUR GH ����� ���� GD ,QGHSHQGrQFLD H ���� GD
5HS~EOLFD�

)(51$1'2 +(15,48( &$5'262
1HOVRQ -RELP
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/HL��������GH���GH�-XOKR�GH�����

(VWDEHOHFH QRUPDV SDUD RXWRUJD H SURUURJDo}HV
GDV FRQFHVV}HV H SHUPLVV}HV GH VHUYLoRV S~EOLFRV
H Gi RXWUDV SURYLGrQFLDV�

2 3UHVLGHQWH GD 5HS~EOLFD

)DoR VDEHU TXH R &RQJUHVVR 1DFLRQDO GHFUHWD H HX VDQFLRQR D VHJXLQWH /HL�

&$3Ì78/2 ,
'DV 'LVSRVLo}HV ,QLFLDLV

$UW� �º ² 6XMHLWDP�VH DR UHJLPH GH FRQFHVVmR RX� TXDQGR FRXEHU� GH
SHUPLVVmR� QRV WHUPRV GD /HL QR ������ GH �� GH IHYHUHLUR GH ����� RV
VHJXLQWHV VHUYLoRV H REUDV S~EOLFDV GH FRPSHWrQFLD GD 8QLmR�

, ² �9HWDGR�
,, ² �9HWDGR�
,,, ² �9HWDGR�
,9 ² YLDV IHGHUDLV� SUHFHGLGDV RX QmR GD H[HFXomR GH REUD S~EOLFD�
9 ² H[SORUDomR GH REUDV RX VHUYLoRV IHGHUDLV GH EDUUDJHQV� FRQWHQo}HV�
HFOXVDV� GLTXHV H LUULJDo}HV� SUHFHGLGDV RX QmR GD H[HFXomR GH REUDV
S~EOLFDV�
9, ² HVWDo}HV DGXDQHLUDV H RXWURV WHUPLQDLV DOIDQGHJDGRV GH XVR S~EOLFR�
QmR LQVWDODGRV HP iUHD GH SRUWR RX DHURSRUWR� SUHFHGLGRV RX QmR GH
REUDV S~EOLFDV�
9,, ² RV VHUYLoRV SRVWDLV� �,QFLVR LQFOXtGR SHOD /HL ������ GH ��������

3DUiJUDIR ~QLFR� 2V DWXDLV FRQWUDWRV GH H[SORUDomR GH VHUYLoRV SRVWDLV
FHOHEUDGRV SHOD (PSUHVD %UDVLOHLUD GH &RUUHLRV H 7HOpJUDIRV ² (&7 FRP DV
$JrQFLDV GH &RUUHLR )UDQTXHDGDV ² $&)� SHUPDQHFHUmR YiOLGDV SHOR SUD]R
QHFHVViULR j UHDOL]DomR GRV OHYDQWDPHQWRV H DYDOLDo}HV LQGLVSHQViYHLV j
RUJDQL]DomR GDV OLFLWDo}HV TXH SUHFHGHUmR j GHOHJDomR GDV FRQFHVV}HV RX
SHUPLVV}HV TXH RV VXEVWLWXLUmR� SUD]R HVVH TXH QmR SRGHUi VHU LQIHULRU D GH
�� GH GH]HPEUR GH ���� H QmR SRGHUi H[FHGHU D GDWD OLPLWH GH �� GH
GH]HPEUR GH ����� �3DUiJUDIR ~QLFR LQFOXtGR SHOD /HL ������ GH ���������
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$UW� �º ² e YHGDGR j 8QLmR� DRV (VWDGRV� DR 'LVWULWR )HGHUDO H DRV0XQLFtSLRV
H[HFXWDUHP REUDV H VHUYLoRV S~EOLFRV SRU PHLR GH FRQFHVVmR H SHUPLVVmR
GH VHUYLoR S~EOLFR� VHP OHL TXH OKHV DXWRUL]H H IL[H RV WHUPRV� GLVSHQVDGD D
OHL DXWRUL]DWLYD QRV FDVRV GH VDQHDPHQWR EiVLFR H OLPSH]D XUEDQD H QRV Mi
UHIHULGRV QD &RQVWLWXLomR )HGHUDO� QDV &RQVWLWXLo}HV (VWDGXDLV H QDV /HLV
2UJkQLFDV GR 'LVWULWR )HGHUDO H 0XQLFtSLRV� REVHUYDGR� HP TXDOTXHU FDVR�
RV WHUPRV GD /HL ������ GH �����

� �º $ FRQWUDWDomR GRV VHUYLoRV H REUDV S~EOLFDV UHVXOWDQWHV GRV SURFHVVRV
LQLFLDGRV FRP EDVH QD /HL ������ GH ����� HQWUH D GDWD GH VXD SXEOLFDomR
H D GD SUHVHQWH /HL� ILFD GLVSHQVDGD GH OHL DXWRUL]DWLYD�
� �º ,QGHSHQGH GH FRQFHVVmR� SHUPLVVmR RX DXWRUL]DomR R WUDQVSRUWH GH FDUJDV
SHORV PHLRV URGRYLiULR H DTXDYLiULR� �5HGDomR GDGD SHOD /HL ������ GH ��������
� �º ,QGHSHQGH GH FRQFHVVmR RX SHUPLVVmR R WUDQVSRUWH�
, ² DTXDYLiULR� GH SDVVDJHLURV� TXH QmR VHMD UHDOL]DGR HQWUH SRUWRV
RUJDQL]DGRV�
,, ² URGRYLiULR H DTXDYLiULR GH SHVVRDV� UHDOL]DGR SRU RSHUDGRUDV GH
WXULVPR QR H[HUFtFLR GHVVD DWLYLGDGH�
,,, ² GH SHVVRDV� HP FDUiWHU SULYDWLYR GH RUJDQL]Do}HV S~EOLFDV RX
SULYDGDV� DLQGD TXH HP IRUPD UHJXODU�

$UW� �º ² 1D DSOLFDomR GRV DUWV� ��� �� H �� GD /HL ������ GH ����� VHUmR
REVHUYDGDV SHOR SRGHU FRQFHGHQWH DV VHJXLQWHV GHWHUPLQDo}HV�

, ² JDUDQWLD GD FRQWLQXLGDGH QD SUHVWDomR GRV VHUYLoRV S~EOLFRV�
,, ² SULRULGDGH SDUD FRQFOXVmR GH REUDV SDUDOLVDGDV RX HP DWUDVR�
,,, ² DXPHQWR GD HILFLrQFLD GDV HPSUHVDV FRQFHVVLRQiULDV� YLVDQGR j
HOHYDomR GD FRPSHWLWLYLGDGH JOREDO GD HFRQRPLD QDFLRQDO�
,9 ² DWHQGLPHQWR DEUDQJHQWH DRPHUFDGR� VHP H[FOXVmR GDV SRSXODo}HV GH
EDL[D UHQGD H GDV iUHDV GH EDL[D GHQVLGDGH SRSXODFLRQDO LQFOXVLYH DV UXUDLV�
9 ² XVR UDFLRQDO GRV EHQV FROHWLYRV� LQFOXVLYH RV UHFXUVRV QDWXUDLV�

&$3Ì78/2 ,,
'RV 6HUYLoRV GH (QHUJLD (OpWULFD

6HomR ,
'DV &RQFHVV}HV� 3HUPLVV}HV H $XWRUL]Do}HV

$UW� �º ²$V FRQFHVV}HV� SHUPLVV}HV H DXWRUL]Do}HV GHH[SORUDomR GH VHUYLoRV
H LQVWDODo}HV GH HQHUJLD HOpWULFD H GH DSURYHLWDPHQWR HQHUJpWLFR GRV FXUVRV

���



GH iJXD VHUmR FRQWUDWDGDV� SURUURJDGDV RX RXWRUJDGDV QRV WHUPRV GHVWD H
GD /HL ������ H GDV GHPDLV�

� �º $V FRQWUDWDo}HV� RXWRUJDV H SURUURJDo}HV GH TXH WUDWD HVWH DUWLJR
SRGHUmR VHU IHLWDV D WtWXOR RQHURVR HP IDYRU GD 8QLmR�
� �º $V FRQFHVV}HV GH JHUDomR GH HQHUJLD HOpWULFD� FRQWUDWDGDV D SDUWLU GHVWD
/HL� WHUmR R SUD]R QHFHVViULR j DPRUWL]DomR GRV LQYHVWLPHQWRV� OLPLWDGR D
WULQWD H FLQFR DQRV� FRQWDGR GD GDWD GH DVVLQDWXUD GR LPSUHVFLQGtYHO
FRQWUDWR� SRGHQGR VHU SURUURJDGR QR Pi[LPR SRU LJXDO SHUtRGR� D FULWpULR
GR SRGHU FRQFHGHQWH� QDV FRQGLo}HV HVWDEHOHFLGDV QR FRQWUDWR�
� �º $V FRQFHVV}HV GH WUDQVPLVVmR H GH GLVWULEXLomR GH HQHUJLD HOpWULFD�
FRQWUDWDGDV D SDUWLU GHVWD /HL� WHUmR R SUD]R QHFHVViULR j DPRUWL]DomR GRV
LQYHVWLPHQWRV� OLPLWDGR D WULQWD DQRV� FRQWDGR GD GDWD GH DVVLQDWXUD GR
LPSUHVFLQGtYHO FRQWUDWR� SRGHQGR VHU SURUURJDGR QR Pi[LPR SRU LJXDO
SHUtRGR� D FULWpULR GR SRGHU FRQFHGHQWH� QDV FRQGLo}HV HVWDEHOHFLGDV QR
FRQWUDWR�
� �º $V SURUURJDo}HV UHIHULGDV QHVWH DUWLJR GHYHUmR VHU UHTXHULGDV SHOR
FRQFHVVLRQiULR RX SHUPLVVLRQiULR� QR SUD]R GH DWp WULQWD H VHLV PHVHV
DQWHULRUHV j GDWD ILQDO GR UHVSHFWLYR FRQWUDWR� GHYHQGR R SRGHU FRQFHGHQWH
PDQLIHVWDU�VH VREUH R UHTXHULPHQWR DWp GH]RLWR PHVHV DQWHV GHVVD GDWD�

$UW� �º ² 6mR REMHWR GH FRQFHVVmR� PHGLDQWH OLFLWDomR�

, ² R DSURYHLWDPHQWR GH SRWHQFLDLV KLGUiXOLFRV GH SRWrQFLD VXSHULRU D
����� N: H D LPSODQWDomR GH XVLQDV WHUPHOpWULFDV GH SRWrQFLD VXSHULRU
D ����� N:� GHVWLQDGRV D H[HFXomR GH VHUYLoR S~EOLFR�
,, ² R DSURYHLWDPHQWR GH SRWHQFLDLV KLGUiXOLFRV GH SRWrQFLD VXSHULRU D
����� N:� GHVWLQDGRV j SURGXomR LQGHSHQGHQWH GH HQHUJLD HOpWULFD�
,,, ² GH XVR GH EHP S~EOLFR� R DSURYHLWDPHQWR GH SRWHQFLDLV KLGUiXOLFRV
GH SRWrQFLD VXSHULRU D ������ N:� GHVWLQDGRV DR XVR H[FOXVLYR GH
DXWRSURGXWRU� UHVJXDUGDGR GLUHLWR DGTXLULGR UHODWLYR jV FRQFHVV}HV H[LV�
WHQWHV�

� �º1DV OLFLWDo}HV SUHYLVWDV QHVWH H QR DUWLJR VHJXLQWH� R SRGHU FRQFHGHQWH
GHYHUi HVSHFLILFDU DV ILQDOLGDGHV GR DSURYHLWDPHQWR RX GD LPSODQWDomR GDV
XVLQDV�
� �R 1HQKXP DSURYHLWDPHQWR KLGUHOpWULFR SRGHUi VHU OLFLWDGR VHP D GH�
ILQLomR GR ´DSURYHLWDPHQWR yWLPRµ SHOR SRGHU FRQFHGHQWH� SRGHQGR VHU

���



DWULEXtGD DR OLFLWDQWH YHQFHGRU D UHVSRQVDELOLGDGH SHOR GHVHQYROYLPHQWR
GRV SURMHWRV EiVLFR H H[HFXWLYR�
� �º &RQVLGHUD�VH ´DSURYHLWDPHQWR yWLPRµ� WRGR SRWHQFLDO GHILQLGR HP VXD
FRQFHSomR JOREDO SHOR PHOKRU HL[R GR EDUUDPHQWR� DUUDQMR ItVLFR JHUDO�
QtYHLV G·iJXD RSHUDWLYRV� UHVHUYDWyULR H SRWrQFLD� LQWHJUDQWH GD DOWHUQDWLYD
HVFROKLGD SDUD GLYLVmR GH TXHGDV GH XPD EDFLD KLGURJUiILFD�

$UW� �º ² $V XVLQDV WHUPHOpWULFDV GHVWLQDGDV j SURGXomR LQGHSHQGHQWH
SRGHUmR VHU REMHWR GH FRQFHVVmR PHGLDQWH OLFLWDomR RX DXWRUL]DomR�

$UW� �º ² 6mR REMHWR GH DXWRUL]DomR�

, ² D LPSODQWDomR GH XVLQDV WHUPHOpWULFDV� GH SRWrQFLD VXSHULRU D �����
N:� GHVWLQDGD D XVR H[FOXVLYR GR DXWRSURGXWRU�
,, ² R DSURYHLWDPHQWR GH SRWHQFLDLV KLGUiXOLFRV� GH SRWrQFLD VXSHULRU D
����� N: H LJXDO RX LQIHULRU D ������ N:� GHVWLQDGRV D XVR H[FOXVLYR GR
DXWRSURGXWRU�

3DUiJUDIR ~QLFR� $V XVLQDV WHUPHOpWULFDV UHIHULGDV QHVWH H QRV DUWV� �º H �º
QmR FRPSUHHQGHP DTXHODV FXMD IRQWH SULPiULD GH HQHUJLD p D QXFOHDU�

$UW� �º ² 2 DSURYHLWDPHQWR GH SRWHQFLDLV KLGUiXOLFRV� LJXDLV RX LQIHULRUHV D
����� N:� H D LPSODQWDomR GH XVLQDV WHUPHOpWULFDV GH SRWrQFLD LJXDO RX
LQIHULRU D ����� N:� HVWmR GLVSHQVDGDV GH FRQFHVVmR� SHUPLVVmR RX DXWRUL�
]DomR� GHYHQGR DSHQDV VHU FRPXQLFDGRV DR SRGHU FRQFHGHQWH�

$UW� �º ² e R SRGHU FRQFHGHQWH DXWRUL]DGR D UHJXODUL]DU� PHGLDQWH RXWRUJD
GH DXWRUL]DomR� R DSURYHLWDPHQWR KLGUHOpWULFR H[LVWHQWH QD GDWD GH SXEOL�
FDomR GHVWD /HL� VHP DWR DXWRUL]DWLYR�

3DUiJUDIR ~QLFR� 2 UHTXHULPHQWR GH UHJXODUL]DomR GHYHUi VHU DSUHVHQWDGR
DR SRGHU FRQFHGHQWH QR SUD]R Pi[LPR GH FHQWR H RLWHQWD GLDV GD GDWD GH
SXEOLFDomR GHVWD /HL�

$UW� �� ² &DEH j $JrQFLD 1DFLRQDO GH (QHUJLD (OpWULFD ² $QHHO� GHFODUDU D
XWLOLGDGH S~EOLFD� SDUD ILQV GH GHVDSURSULDomR RX LQVWLWXLomR GH VHUYLGmR
DGPLQLVWUDWLYD� GDV iUHDV QHFHVViULDV j LPSODQWDomR GH LQVWDODo}HV GH FRQ�
FHVVLRQiULRV� SHUPLVVLRQiULRV H DXWRUL]DGRV GH HQHUJLD HOpWULFD� �5HGDomR
GDGD SHOD /HL ������ GH ��������

���



6HomR ,,
'R 3URGXWRU ,QGHSHQGHQWH GH (QHUJLD (OpWULFD

$UW� �� ² &RQVLGHUD�VH SURGXWRU LQGHSHQGHQWH GH HQHUJLD HOpWULFD D SHVVRD
MXUtGLFD RX HPSUHVDV UHXQLGDV HP FRQVyUFLR TXH UHFHEDP FRQFHVVmR RX
DXWRUL]DomR GR SRGHU FRQFHGHQWH� SDUD SURGX]LU HQHUJLD HOpWULFD GHVWLQDGD
DR FRPpUFLR GH WRGD RX SDUWH GD HQHUJLD SURGX]LGD� SRU VXD FRQWD H ULVFR�

3DUiJUDIR ~QLFR� 2 SURGXWRU LQGHSHQGHQWH GH HQHUJLD HOpWULFD HVWi VXMHLWR
D UHJUDV RSHUDFLRQDLV H FRPHUFLDLV SUySULDV� DWHQGLGR R GLVSRVWR QHVWD /HL�
QD OHJLVODomR HP YLJRU H QR FRQWUDWR GH FRQFHVVmR RX DWR GH DXWRUL]DomR�

$UW� �� ² $ YHQGD GH HQHUJLD HOpWULFD SRU SURGXWRU LQGHSHQGHQWH SRGHUi
VHU IHLWD SDUD�

, ² FRQFHVVLRQiULR GH VHUYLoR S~EOLFR GH HQHUJLD HOpWULFD�
,, ² FRQVXPLGRU GH HQHUJLD HOpWULFD� QDV FRQGLo}HV HVWDEHOHFLGDV QRV DUWV�
�� H ���
,,, ² FRQVXPLGRUHV GH HQHUJLD HOpWULFD LQWHJUDQWHV GH FRPSOH[R LQGXVWULDO
RX FRPHUFLDO� DRV TXDLV R SURGXWRU LQGHSHQGHQWH WDPEpP IRUQHoD YDSRU
RULXQGR GH SURFHVVR GH FR�JHUDomR�
,9 ² FRQMXQWR GH FRQVXPLGRUHV GH HQHUJLD HOpWULFD� LQGHSHQGHQWHPHQWH
GH WHQVmR H FDUJD� QDV FRQGLo}HV SUHYLDPHQWH DMXVWDGDV FRP R FRQFHV�
VLRQiULR ORFDO GH GLVWULEXLomR�
9 ² TXDOTXHU FRQVXPLGRU TXH GHPRQVWUH DR SRGHU FRQFHGHQWH QmR WHU
R FRQFHVVLRQiULR ORFDO OKH DVVHJXUDGR R IRUQHFLPHQWR QR SUD]R GH DWp
FHQWR H RLWHQWD GLDV FRQWDGR GD UHVSHFWLYD VROLFLWDomR�

3DUiJUDIR ~QLFR� $ YHQGD GH HQHUJLD HOpWULFD QD IRUPD SUHYLVWD QRV LQFLVRV
,� ,9 H 9 GHYHUi VHU H[HUFLGD D SUHoRV VXMHLWRV DRV FULWpULRV JHUDLV IL[DGRV
SHOR SRGHU FRQFHGHQWH�

$UW� �� ² 2 DSURYHLWDPHQWR GH SRWHQFLDO KLGUiXOLFR� SDUD ILQV GH SURGXomR
LQGHSHQGHQWH� GDU�VH�i PHGLDQWH FRQWUDWR GH FRQFHVVmR GH XVR GH EHP
S~EOLFR� QD IRUPD GHVWD /HL�

$UW� �� ² $V OLQKDV GH WUDQVPLVVmR GH LQWHUHVVH UHVWULWR DRV DSURYHLWDPHQWRV
GH SURGXomR LQGHSHQGHQWH SRGHUmR VHU FRQFHGLGDV RX DXWRUL]DGDV�

���



VLPXOWkQHD RX FRPSOHPHQWDUPHQWH� DRV UHVSHFWLYRV FRQWUDWRV GH XVR GR
EHP S~EOLFR�

6HomR ,,,
'DV 2So}HV GH &RPSUD GH (QHUJLD (OpWULFD SRU SDUWH GRV

&RQVXPLGRUHV

$UW� �� ² 5HVSHLWDGRV RV FRQWUDWRV GH IRUQHFLPHQWR YLJHQWHV� D SURUURJDomR
GDV DWXDLV H DV QRYDV FRQFHVV}HV VHUmR IHLWDV VHP H[FOXVLYLGDGH GH IRU�
QHFLPHQWR GH HQHUJLD HOpWULFD D FRQVXPLGRUHV FRP FDUJD LJXDO RX PDLRU
TXH ������ N:� DWHQGLGRV HP WHQVmR LJXDO RX VXSHULRU D �� N9� TXH SRGHP
RSWDU SRU FRQWUDWDU VHX IRUQHFLPHQWR� QR WRGR RX HP SDUWH� FRP SURGXWRU
LQGHSHQGHQWH GH HQHUJLD HOpWULFD�

� �º'HFRUULGRV WUrV DQRV GD SXEOLFDomR GHVWD /HL� RV FRQVXPLGRUHV UHIHULGRV
QHVWH DUWLJR SRGHUmR HVWHQGHU VXD RSomR GH FRPSUD D TXDOTXHU FRQFHV�
VLRQiULR� SHUPLVVLRQiULR RX DXWRUL]DGR GH HQHUJLD HOpWULFD GR VLVWHPD
LQWHUOLJDGR� �5HGDomR GDGD SHOD /HL ������ GH ��������

� �º 'HFRUULGRV FLQFR DQRV GD SXEOLFDomR GHVWD /HL� RV FRQVXPLGRUHV FRP
FDUJD LJXDO RX VXSHULRU D ����� N:� DWHQGLGRV HP WHQVmR LJXDO RX VXSHULRU
D �� N9� SRGHUmR RSWDU SHOD FRPSUD GH HQHUJLD HOpWULFD D TXDOTXHU
FRQFHVVLRQiULR� SHUPLVVLRQiULR RX DXWRUL]DGR GH HQHUJLD HOpWULFD GRPHVPR
VLVWHPD LQWHUOLJDGR�

� �º $SyV RLWR DQRV GD SXEOLFDomR GHVWD /HL� R SRGHU FRQFHGHQWH SRGHUi
GLPLQXLU RV OLPLWHV GH FDUJD H WHQVmR HVWDEHOHFLGRV QHVWH H QR DUW� ���

� �º 2V FRQVXPLGRUHV TXH QmR WLYHUHP FOiXVXODV GH WHPSR GHWHUPLQDGR
HP VHXV FRQWUDWRV GH IRUQHFLPHQWR Vy SRGHUmR RSWDU SRU RXWUR IRUQHFHGRU
DSyV R SUD]R GH WULQWD H VHLV PHVHV� FRQWDGR D SDUWLU GD GDWD GHPDQLIHVWDomR
IRUPDO DR FRQFHVVLRQiULR�

� �� 2 H[HUFtFLR GD RSomR SHOR FRQVXPLGRU QmR SRGHUi UHVXOWDU HP
DXPHQWR WDULIiULR SDUD RV FRQVXPLGRUHV UHPDQHVFHQWHV GD FRQFHVVLRQiULD
GH VHUYLoRV S~EOLFRV GH HQHUJLD HOpWULFD TXH KDMD SHUGLGR PHUFDGR� �5H�
GDomR GDGD SHOD /HL ������ GH ��������

� �º e DVVHJXUDGR DRV IRUQHFHGRUHV H UHVSHFWLYRV FRQVXPLGRUHV OLYUH DFHVVR
DRV VLVWHPDV GH GLVWULEXLomR H WUDQVPLVVmR GH FRQFHVVLRQiULR H SHUPLV�
VLRQiULR GH VHUYLoR S~EOLFR� PHGLDQWH UHVVDUFLPHQWR GR FXVWR GH WUDQVSRUWH
HQYROYLGR� FDOFXODGR FRP EDVH HP FULWpULRV IL[DGRV SHOR SRGHU FRQFHGHQWH�
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� �º 2V FRQFHVVLRQiULRV SRGHUmR QHJRFLDU FRP RV FRQVXPLGRUHV UHIHULGRV
QHVWH DUWLJR QRYDV FRQGLo}HV GH IRUQHFLPHQWR GH HQHUJLD HOpWULFD� REVHU�
YDGRV RV FULWpULRV D VHUHP HVWDEHOHFLGRV SHOD $QHHO� �5HGDomR GDGD SHOD /HL
������ GH ��������

$UW� �� ² e GH OLYUH HVFROKD GRV QRYRV FRQVXPLGRUHV� FXMD FDUJD VHMD LJXDO
RX PDLRU TXH ����� N:� DWHQGLGRV HP TXDOTXHU WHQVmR� R IRUQHFHGRU FRP
TXHP FRQWUDWDUi VXD FRPSUD GH HQHUJLD HOpWULFD�

6HomR ,9
'DV ,QVWDODo}HV GH 7UDQVPLVVmR H GRV &RQVyUFLRV GH *HUDomR

$UW� �� ² 2 SRGHU FRQFHGHQWH GHYHUi GHILQLU� GHQWUH DV LQVWDODo}HV GH
WUDQVPLVVmR� DV TXH VH GHVWLQDP j IRUPDomR GD UHGH EiVLFD GRV VLVWHPDV
LQWHUOLJDGRV� DV GH kPELWR SUySULR GR FRQFHVVLRQiULR GH GLVWULEXLomR H DV GH
LQWHUHVVH H[FOXVLYR GDV FHQWUDLV GH JHUDomR�

� �º $V LQVWDODo}HV GH WUDQVPLVVmR� LQWHJUDQWHV GD UHGH EiVLFD GRV VLVWHPDV
HOpWULFRV LQWHUOLJDGRV� VHUmR REMHWR GH FRQFHVVmR PHGLDQWH OLFLWDomR� H
IXQFLRQDUmR QD PRGDOLGDGH GH LQVWDODo}HV LQWHJUDGDV DRV VLVWHPDV H FRP
UHJUDV RSHUDWLYDV GHILQLGDV SRU DJHQWH VRE FRQWUROH GD 8QLmR� GH IRUPD D
DVVHJXUDU D RWLPL]DomR GRV UHFXUVRV HOHWUR�HQHUJpWLFRV H[LVWHQWHV RX IXWXURV�
� �º $V LQVWDODo}HV GH WUDQVPLVVmR GH kPELWR SUySULR GR FRQFHVVLRQiULR GH
GLVWULEXLomR SRGHUmR VHU FRQVLGHUDGDV SHOR SRGHU FRQFHGHQWH SDUWH LQWH�
JUDQWH GD FRQFHVVmR GH GLVWULEXLomR�
� �º $V LQVWDODo}HV GH WUDQVPLVVmR GH LQWHUHVVH UHVWULWR GDV FHQWUDLV GH
JHUDomR SRGHUmR VHU FRQVLGHUDGDV LQWHJUDQWHV GDV UHVSHFWLYDV FRQFHVV}HV�
SHUPLVV}HV RX DXWRUL]Do}HV� �5HGDomR GDGD SHOD /HL ������ GH ��������
� �º $V LQVWDODo}HV GH WUDQVPLVVmR� H[LVWHQWHV QD GDWD GH SXEOLFDomR GHVWD
/HL� VHUmR FODVVLILFDGDV SHOR SRGHU FRQFHGHQWH� SDUD HIHLWR GH SURUURJDomR�
GH FRQIRUPLGDGH FRP R GLVSRVWR QHVWH DUWLJR�
� �º $V LQVWDODo}HV GH WUDQVPLVVmR� FODVVLILFDGDV FRPR LQWHJUDQWHV GD UHGH
EiVLFD� SRGHUmR WHU VXDV FRQFHVV}HV SURUURJDGDV� VHJXQGR RV FULWpULRV
HVWDEHOHFLGRV QRV DUWV� �� H ��� QR TXH FRXEHU�

$UW� �� ² e DXWRUL]DGD D FRQVWLWXLomR GH FRQVyUFLRV� FRP R REMHWLYR GH
JHUDomR GH HQHUJLD HOpWULFD SDUD ILQV GH VHUYLoRV S~EOLFRV� SDUD XVR H[FOXVLYR
GRV FRQVRUFLDGRV� SDUD SURGXomR LQGHSHQGHQWH RX SDUD HVVDV DWLYLGDGHV
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DVVRFLDGDV� FRQVHUYDGR R UHJLPH OHJDO SUySULR GH FDGD XPD� DSOLFDQGR�VH�
QR TXH FRXEHU� R GLVSRVWR QR DUW� �� GD /HL ������ GH �����

3DUiJUDIR ~QLFR� 2V FRQVyUFLRV HPSUHVDULDLV GH TXH WUDWD R GLVSRVWR QR
SDUiJUDIR ~QLFR GR DUW� ��� SRGHP PDQLIHVWDU DR SRGHU FRQFHGHQWH� DWp
VHLV PHVHV DQWHV GR IXQFLRQDPHQWR GD FHQWUDO JHUDGRUD GH HQHUJLD HOpWULFD�
RSomR SRU XP GRV UHJLPHV OHJDLV SUHYLVWRV QHVWH DUWLJR� UDWLILFDQGR RX
DOWHUDQGR R DGRWDGR QR UHVSHFWLYR DWR GH FRQVWLWXLomR� �3DUiJUDIR LQFOXtGR
SHOD /HL ������ GH ����������

6HomR 9
'D 3URUURJDomR GDV &RQFHVV}HV $WXDLV

$UW� �� ² $ 8QLmR SRGHUi� YLVDQGR JDUDQWLU D TXDOLGDGH GR DWHQGLPHQWR DRV
FRQVXPLGRUHV D FXVWRV DGHTXDGRV� SURUURJDU� SHOR SUD]R GH DWp YLQWH DQRV�
DV FRQFHVV}HV GH JHUDomR GH HQHUJLD HOpWULFD� DOFDQoDGDV SHOR DUW� �� GD /HL
QR ������ GH ����� GHVGH TXH UHTXHULGD D SURUURJDomR� SHOR FRQFHV�
VLRQiULR� SHUPLVVLRQiULR RX WLWXODU GH PDQLIHVWR RX GH GHFODUDomR GH XVLQD
WHUPHOpWULFD� REVHUYDGR R GLVSRVWR QR DUW� �� GHVWD /HL�

� �º2V SHGLGRV GH SURUURJDomR GHYHUmR VHU DSUHVHQWDGRV� HP DWp XP DQR�
FRQWDGR GD GDWD GD SXEOLFDomR GHVWD /HL�
� �º 1RV FDVRV HP TXH R SUD]R UHPDQHVFHQWH GD FRQFHVVmR IRU VXSHULRU D
XP DQR� R SHGLGR GH SURUURJDomR GHYHUi VHU DSUHVHQWDGR HP DWp VHLV PHVHV
GR DGYHQWR GR WHUPR ILQDO UHVSHFWLYR�
� �º $R UHTXHULPHQWR GH SURUURJDomR GHYHUmR VHU DQH[DGRV RV HOHPHQWRV
FRPSUREDWyULRV GH TXDOLILFDomR MXUtGLFD� WpFQLFD� ILQDQFHLUD H DGPLQLVWUDWLYD
GR LQWHUHVVDGR� EHP FRPR FRPSURYDomR GH UHJXODULGDGH H DGLPSOHPHQWR
GH VHXV HQFDUJRV MXQWR D yUJmRV S~EOLFRV� REULJDo}HV ILVFDLV H SUHYLGHQFLiULDV
H FRPSURPLVVRV FRQWUDWXDLV� ILUPDGRV MXQWR D yUJmRV H HQWLGDGHV GD $G�
PLQLVWUDomR 3~EOLFD )HGHUDO� UHIHUHQWHV DRV VHUYLoRV GH HQHUJLD HOpWULFD�
LQFOXVLYH DR SDJDPHQWR GH TXH WUDWD R � �� GR DUW� �� GD &RQVWLWXLomR
)HGHUDO�
� �º (P FDVR GH QmR DSUHVHQWDomR GR UHTXHULPHQWR� QR SUD]R IL[DGR QRV
�� �� H �� GHVWH DUWLJR� RX KDYHQGR SURQXQFLDPHQWR GR SRGHU FRQFHGHQWH
FRQWUiULR DR SOHLWR� DV FRQFHVV}HV� PDQLIHVWRV RX GHFODUDo}HV GH XVLQD
WHUPHOpWULFD VHUmR UHYHUWLGDV SDUD D 8QLmR� QR YHQFLPHQWR GR SUD]R GD
FRQFHVVmR� H OLFLWDGDV�
� �º �9HWDGR�
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$UW� �� ² $V FRQFHVV}HV H DXWRUL]Do}HV GH JHUDomR GH HQHUJLD HOpWULFD
DOFDQoDGDV SHOR SDUiJUDIR ~QLFR GR DUW� �� H SHOR DUW� �� GD /HL ������ GH
����� H[FHWR DTXHODV FXMRV HPSUHHQGLPHQWRV QmR WHQKDP VLGR LQLFLDGRV
DWp D HGLomR GHVVD PHVPD /HL� SRGHUmR VHU SURUURJDGDV SHOR SUD]R QHFHV�
ViULR j DPRUWL]DomR GR LQYHVWLPHQWR� OLPLWDGR D WULQWD H FLQFR DQRV� REVHU�
YDGR R GLVSRVWR QR DUW� �� GHVWD /HL H GHVGH TXH DSUHVHQWDGR SHOR
LQWHUHVVDGR�

, ² SODQR GH FRQFOXVmR DSURYDGR SHOR SRGHU FRQFHGHQWH�
,, ² FRPSURPLVVR GH SDUWLFLSDomR VXSHULRU D XP WHUoR GH LQYHVWLPHQWRV
SULYDGRV QRV UHFXUVRV QHFHVViULRV j FRQFOXVmR GD REUD H j FRORFDomR GDV
XQLGDGHV HP RSHUDomR�

3DUiJUDIR ~QLFR� 2V WLWXODUHV GH FRQFHVVmR TXH QmR SURFHGHUHP GH
FRQIRUPLGDGH FRP RV WHUPRV GHVWH DUWLJR WHUmR VXDV FRQFHVV}HV GHFODUDGDV
H[WLQWDV� SRU DWR GR SRGHU FRQFHGHQWH� GH DFRUGR FRP R DXWRUL]DGR QR
SDUiJUDIR ~QLFR GR DUW� �� GD /HL ������ GH �����

$UW� �� ² e IDFXOWDGR DR FRQFHVVLRQiULR LQFOXLU QR SODQR GH FRQFOXVmR GDV
REUDV� UHIHULGR QR LQFLVR , GR DUWLJR DQWHULRU� QR LQWXLWR GH YLDELOL]i�OD�
SURSRVWD GH VXD DVVRFLDomR FRP WHUFHLURV QD PRGDOLGDGH GH FRQVyUFLR
HPSUHVDULDO GR TXDO VHMD D HPSUHVD OtGHU� PDQWLGD RX QmR D ILQDOLGDGH
SUHYLVWD RULJLQDOPHQWH SDUD D HQHUJLD SURGX]LGD�

3DUiJUDIR ~QLFR� $SOLFD�VH R GLVSRVWR QHVWH DUWLJR DRV FRQVyUFLRV HPSUH�
VDULDLV IRUPDGRV RX FXMD IRUPDomR VH HQFRQWUD HP FXUVR QD GDWD GH
SXEOLFDomR GHVWD /HL� GHVGH TXH Mi PDQLIHVWDGD DR SRGHU FRQFHGHQWH SHORV
LQWHUHVVDGRV� GHYHQGR DV FRQFHVV}HV VHU UHYLVWDV SDUD DGDSWi�ODV DR HVWD�
EHOHFLGR QR DUW� �� GD /HL ������ GH ����� REVHUYDGR R GLVSRVWR QR DUW� ���
LQFLVR ,, H QR DUW� �� GHVWD /HL�

$UW� �� ² $V FRQFHVV}HV GH GLVWULEXLomR GH HQHUJLD HOpWULFD DOFDQoDGDV SHOR
DUW� �� GD /HL ������ GH ����� SRGHUmR VHU SURUURJDGDV� GHVGH TXH
UHDJUXSDGDV VHJXQGR FULWpULRV GH UDFLRQDOLGDGH RSHUDFLRQDO H HFRQ{PLFD�
SRU VROLFLWDomR GR FRQFHVVLRQiULR RX LQLFLDWLYD GR SRGHU FRQFHGHQWH�

� �º1D KLSyWHVH GH D FRQFHVVLRQiULD QmR FRQFRUGDU FRP R UHDJUXSDPHQWR�
VHUmR PDQWLGDV DV DWXDLV iUHDV H SUD]RV GDV FRQFHVV}HV�
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� �º $ SURUURJDomR WHUi SUD]R ~QLFR� LJXDO DR PDLRU UHPDQHVFHQWH GHQWUH
DV FRQFHVV}HV UHDJUXSDGDV� RX YLQWH DQRV� D FRQWDU GD GDWD GD SXEOLFDomR
GHVWD /HL� SUHYDOHFHQGR R PDLRU�

� �º �9HWDGR�

$UW� �� ² 1D SURUURJDomR GDV DWXDLV FRQFHVV}HV SDUD GLVWULEXLomR GH HQHUJLD
HOpWULFD� R SRGHU FRQFHGHQWH GLOLJHQFLDUi QR VHQWLGR GH FRPSDWLELOL]DU DV
iUHDV FRQFHGLGDV jV HPSUHVDV GLVWULEXLGRUDV FRP DV iUHDV GH DWXDomR GH
FRRSHUDWLYDV GH HOHWULILFDomR UXUDO� H[DPLQDQGR VXDV VLWXDo}HV GH IDWR FRPR
SUHVWDGRUDV GH VHUYLoR S~EOLFR� YLVDQGR HQTXDGUDU DV FRRSHUDWLYDV FRPR
SHUPLVVLRQiULDV GH VHUYLoR S~EOLFR GH HQHUJLD HOpWULFD�

3DUiJUDIR ~QLFR� &RQVWDWDGR� HP SURFHVVR DGPLQLVWUDWLYR� TXH D FRRSHUD�
WLYD H[HUFH� HP VLWXDomR GH IDWR RX FRP EDVH HP SHUPLVVmR DQWHULRUPHQWH
RXWRUJDGD� DWLYLGDGH GH FRPHUFLDOL]DomR GH HQHUJLD HOpWULFD D S~EOLFR
LQGLVWLQWR� ORFDOL]DGR HP VXD iUHD GH DWXDomR� p IDFXOWDGR DR SRGHU FRQFH�
GHQWH SURPRYHU D UHJXODUL]DomR GD SHUPLVVmR�

$UW� �� ² 2 GLVSRVWR QRV �� ��� ��� �� H �� GR DUW� �� DSOLFD�VH jV FRQFHVV}HV
UHIHULGDV QR DUW� ���

3DUiJUDIR ~QLFR� $SOLFD�VH� DLQGD� jV FRQFHVV}HV UHIHULGDV QR DUW� ��� R
GLVSRVWR QRV �� �� H �� GR DUW� ���

$UW� �� ² $V SURUURJDo}HV GH SUD]R� GH TXH WUDWD HVWD /HL� VRPHQWH WHUmR
HILFiFLD FRP DVVLQDWXUD GH FRQWUDWRV GH FRQFHVVmR TXH FRQWHQKDP FOiXVXOD
GH UHQ~QFLD D HYHQWXDLV GLUHLWRV SUHH[LVWHQWHV TXH FRQWUDULHP D /HL ������
GH �����

� �º2V FRQWUDWRV GH FRQFHVVmR H SHUPLVVmR FRQWHUmR� DOpP GR HVWDEHOHFLGR
QD OHJLVODomR HP YLJRU� FOiXVXODV UHODWLYDV D UHTXLVLWRV PtQLPRV GH GHVHP�
SHQKR WpFQLFR GR FRQFHVVLRQiULR RX SHUPLVVLRQiULR� EHP DVVLP� VXD
DIHULomR SHOD ILVFDOL]DomR DWUDYpV GH tQGLFHV DSURSULDGRV�

� �º 1R FRQWUDWR GH FRQFHVVmR RX SHUPLVVmR� DV FOiXVXODV UHODWLYDV j
TXDOLGDGH WpFQLFD� UHIHULGDV QR SDUiJUDIR DQWHULRU� VHUmR YLQFXODGDV D
SHQDOLGDGHV SURJUHVVLYDV� TXH JXDUGDUmR SURSRUFLRQDOLGDGH FRP R SUHMXt]R
HIHWLYR RX SRWHQFLDO FDXVDGR DR PHUFDGR�
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&$3Ì78/2 ,,,
'D 5HHVWUXWXUDomR GRV 6HUYLoRV 3~EOLFRV &RQFHGLGRV

$UW� �� ² ([FHWR SDUD RV VHUYLoRV S~EOLFRV GH WHOHFRPXQLFDo}HV� p D 8QLmR
DXWRUL]DGD D�

, ² SURPRYHU FLV}HV� IXV}HV� LQFRUSRUDo}HV RX WUDQVIRUPDo}HV VRFLHWiULDV
GRV FRQFHVVLRQiULRV GH VHUYLoRV S~EOLFRV VRE R VHX FRQWUROH GLUHWR RX
LQGLUHWR�
,, ² DSURYDU FLV}HV� IXV}HV H WUDQVIHUrQFLDV GH FRQFHVV}HV� HVWDV ~OWLPDV
QRV WHUPRV GR GLVSRVWR QR DUW� �� GD /HL ������ GH �����
,,, ² FREUDU� SHOR GLUHLWR GH H[SORUDomR GH VHUYLoRV S~EOLFRV� QDV FRQ�
GLo}HV SUHHVWDEHOHFLGDV QR HGLWDO GH OLFLWDomR�

3DUiJUDIR ~QLFR� 2 LQDGLPSOHPHQWR GR GLVSRVWR QR LQFLVR ,,, VXMHLWDUi R
FRQFHVVLRQiULR j DSOLFDomR GD SHQD GH FDGXFLGDGH� QRV WHUPRV GR GLVSRVWR
QD /HL ������ GH �����

$UW� �� ² 1RV FDVRV HP TXH RV VHUYLoRV S~EOLFRV� SUHVWDGRV SRU SHVVRDV
MXUtGLFDV VRE FRQWUROH GLUHWR RX LQGLUHWR GD 8QLmR� SDUD SURPRYHU D
SULYDWL]DomR VLPXOWDQHDPHQWH FRP D RXWRUJD GH QRYD FRQFHVVmR RX FRP D
SURUURJDomR GDV FRQFHVV}HV H[LVWHQWHV D 8QLmR� H[FHWR TXDQWR DRV VHUYLoRV
S~EOLFRV GH WHOHFRPXQLFDo}HV� SRGHUi�

, ² XWLOL]DU� QR SURFHGLPHQWR OLFLWDWyULR� D PRGDOLGDGH GH OHLOmR� REVHU�
YDGD D QHFHVVLGDGH GD YHQGD GH TXDQWLGDGHV PtQLPDV GH TXRWDV RX
Do}HV TXH JDUDQWDP D WUDQVIHUrQFLD GR FRQWUROH VRFLHWiULR�
,, ² IL[DU� SUHYLDPHQWH� R YDORU GDV TXRWDV RX Do}HV GH VXD SURSULHGDGH
D VHUHPDOLHQDGDV� H SURFHGHU D OLFLWDomR QDPRGDOLGDGHGH FRQFRUUrQFLD�

� �º 1D KLSyWHVH GH SURUURJDomR� HVWD SRGHUi VHU IHLWD SRU SUD]RV GLIHUHQ�
FLDGRV� GH IRUPD D TXH RV WHUPRV ILQDLV GH WRGDV DV FRQFHVV}HV SURUURJDGDV
RFRUUDP QR PHVPR SUD]R TXH VHUi R QHFHVViULR j DPRUWL]DomR GRV LQYHVWL�
PHQWRV� OLPLWDGR D WULQWD DQRV� FRQWDGR D SDUWLU GD DVVLQDWXUD GR QRYR
FRQWUDWR GH FRQFHVVmR�
� �º1D HODERUDomR GRV HGLWDLV GH SULYDWL]DomR GH HPSUHVDV FRQFHVVLRQiULDV
GH VHUYLoR S~EOLFR� D 8QLmR GHYHUi DWHQGHU jV H[LJrQFLDV GDV /HLV ������ GH
����� H ������ GH ����� LQFOXVLYH TXDQWR j SXEOLFDomR GDV FOiXVXODV
HVVHQFLDLV GR FRQWUDWR H GR SUD]R GD FRQFHVVmR�
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� �º 2 GLVSRVWR QHVWH DUWLJR SRGHUi DLQGD VHU DSOLFDGR QR FDVR GH SULYDWL�
]DomR GH FRQFHVVLRQiULR GH VHUYLoR S~EOLFR VRE FRQWUROH GLUHWR RX LQGLUHWR
GRV (VWDGRV� GR 'LVWULWR )HGHUDO RX GRV 0XQLFtSLRV� QR kPELWR GH VXDV
UHVSHFWLYDV FRPSHWrQFLDV�
� �º $ SURUURJDomR GH TXH WUDWD HVWH DUWLJR HVWi VXMHLWD jV FRQGLo}HV
HVWDEHOHFLGDV QR DUW� ���

$UW� �� ² 1RV FDVRV GH SULYDWL]DomR� QRV WHUPRV GR DUWLJR DQWHULRU� p
IDFXOWDGR DR SRGHU FRQFHGHQWH RXWRUJDU QRYDV FRQFHVV}HV VHP HIHWXDU D
UHYHUVmR SUpYLD GRV EHQV YLQFXODGRV DR UHVSHFWLYR VHUYLoR S~EOLFR�

� �º (P FDVR GH SULYDWL]DomR GH HPSUHVD GHWHQWRUD GH FRQFHVVmR RX DXWRUL�
]DomR GH JHUDomR GH HQHUJLD HOpWULFD� p LJXDOPHQWH IDFXOWDGR DR SRGHU
FRQFHGHQWH DOWHUDU R UHJLPH GH H[SORUDomR� QR WRGR RX HP SDUWH� SDUD
SURGXomR LQGHSHQGHQWH� LQFOXVLYH� TXDQWR jV FRQGLo}HV GH H[WLQomR GD
FRQFHVVmR RX DXWRUL]DomR H GH HQFDPSDomR GDV LQVWDODo}HV� EHP FRPR GD
LQGHQL]DomRSRUYHQWXUDGHYLGD� �3DUiJUDIR LQFOXtGRSHOD /HL������GH��������
� �º $ DOWHUDomR GH UHJLPH UHIHULGD QR SDUiJUDIR DQWHULRU GHYHUi REVHUYDU
DV FRQGLo}HV SDUD WDQWR HVWDEHOHFLGDV QR UHVSHFWLYR HGLWDO� SUHYLDPHQWH
DSURYDGR SHOD $QHHO� �3DUiJUDIR LQFOXtGR SHOD /HL ������ GH ��������
� �º e YHGDGR DR HGLWDO UHIHULGR QR SDUiJUDIR DQWHULRU HVWLSXODU� HPEHQHItFLR
GD SURGXomR GH HQHUJLD HOpWULFD� TXDOTXHU IRUPD GH JDUDQWLD RX SULRULGDGH
VREUH R XVR GD iJXD GD EDFLD KLGURJUiILFD� VDOYR QDV FRQGLo}HV GHILQLGDV
HP DWR FRQMXQWR GRV 0LQLVWURV GH (VWDGR GH 0LQDV H (QHUJLD H GR 0HLR
$PELHQWH� GRV 5HFXUVRV +tGULFRV H GD $PD]{QLD /HJDO� HP DUWLFXODomR FRP
RV*RYHUQRV GRV (VWDGRV RQGH VH ORFDOL]D FDGD EDFLD KLGURJUiILFD� �3DUiJUDIR
LQFOXtGR SHOD /HL ������ GH ��������
� �º2 HGLWDO UHIHULGR QR � �R GHYH HVWDEHOHFHU DV REULJDo}HV GRV VXFHVVRUHV
FRP RV SURJUDPDV GH GHVHQYROYLPHQWR VyFLR�HFRQ{PLFR UHJLRQDLV HP
DQGDPHQWR� FRQGX]LGRV GLUHWDPHQWH SHOD HPSUHVD RX HP DUWLFXODomR FRP
RV (VWDGRV� HP iUHDV VLWXDGDV QD EDFLD KLGURJUiILFD RQGH VH ORFDOL]DP RV
DSURYHLWDPHQWRV GH SRWHQFLDLV KLGUiXOLFRV� IDFXOWDGR DR 3RGHU ([HFXWLYR�
SUHYLDPHQWH j SULYDWL]DomR� VHSDUDU H GHVWDFDU RV DWLYRV TXH FRQVLGHUH
QHFHVViULRV j FRQGXomR GHVVHV SURJUDPDV� �3DUiJUDIR LQFOXtGR SHOD /HL
������ GH ��������

$UW� �� ² $ PRGDOLGDGH GH OHLOmR SRGHUi VHU DGRWDGD QDV OLFLWDo}HV UHODWLYDV
j RXWRUJD GH QRYD FRQFHVVmR FRP D ILQDOLGDGH GH SURPRYHU D WUDQVIHUrQFLD
GH VHUYLoR S~EOLFR SUHVWDGR SRU SHVVRDV MXUtGLFDV� D TXH VH UHIHUH R DUW� ���
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LQFOXtGDV� SDUD RV ILQV H HIHLWRV GD /HL ������ GH ����� QR 3URJUDPD1DFLRQDO
GH 'HVHVWDWL]DomR� DLQGD TXH QmR KDMD D DOLHQDomR GDV TXRWDV RX Do}HV
UHSUHVHQWDWLYDV GH VHX FRQWUROH VRFLHWiULR�

3DUiJUDIR ~QLFR� 1D KLSyWHVH SUHYLVWD QHVWH DUWLJR� RV EHQV YLQFXODGRV DR
UHVSHFWLYR VHUYLoR S~EOLFR VHUmR XWLOL]DGRV� SHOR QRYR FRQFHVVLRQiULR� PHGL�
DQWH FRQWUDWR GH DUUHQGDPHQWR D VHU FHOHEUDGR FRPR FRQFHVVLRQiULR RULJLQDO�

$UW� �� ² 2 GLVSRVWR QRV DUWV� �� H �� DSOLFD�VH� DLQGD� DRV FDVRV HP TXH R
WLWXODU GD FRQFHVVmR RX DXWRUL]DomR GH FRPSHWrQFLD GD 8QLmR IRU HPSUHVD
VRE FRQWUROH GLUHWR RX LQGLUHWR GRV (VWDGRV� GR 'LVWULWR )HGHUDO RX GRV
0XQLFtSLRV� GHVGH TXH DV SDUWHV DFRUGHP TXDQWR jV UHJUDV HVWDEHOHFLGDV�
�5HGDomR GDGD SHOD /HL ������ GH ��������

&$3Ì78/2 ,9
'DV 'LVSRVLo}HV )LQDLV

$UW� �� ² 1DV OLFLWDo}HV SDUD FRQFHVVmR H SHUPLVVmR GH VHUYLoRV S~EOLFRV RX
XVR GH EHP S~EOLFR� RV DXWRUHV RX UHVSRQViYHLV HFRQRPLFDPHQWH SHORV
SURMHWRV EiVLFR RX H[HFXWLYR SRGHP SDUWLFLSDU� GLUHWD RX LQGLUHWDPHQWH� GD
OLFLWDomR RX GD H[HFXomR GH REUDV RX VHUYLoRV�

$UW� �� ² $ HPSUHVD HVWDWDO TXH SDUWLFLSH� QD TXDOLGDGH GH OLFLWDQWH� GH
FRQFRUUrQFLD SDUD FRQFHVVmR H SHUPLVVmR GH VHUYLoR S~EOLFR� SRGHUi� SDUD
FRPSRU VXD SURSRVWD� FROKHU SUHoRV GH EHQV RX VHUYLoRV IRUQHFLGRV SRU
WHUFHLURV H DVVLQDU SUp�FRQWUDWRV FRP GLVSHQVD GH OLFLWDomR�

� �º 2V SUp�FRQWUDWRV FRQWHUmR� REULJDWRULDPHQWH� FOiXVXOD UHVROXWLYD GH
SOHQR GLUHLWR� VHP SHQDOLGDGHV RX LQGHQL]Do}HV� QR FDVR GH RXWUR OLFLWDQWH
VHU GHFODUDGR YHQFHGRU�
� �º 'HFODUDGD YHQFHGRUD D SURSRVWD UHIHULGD QHVWH DUWLJR� RV FRQWUDWRV
GHILQLWLYRV� ILUPDGRV HQWUH D HPSUHVD HVWDWDO H RV IRUQHFHGRUHV GH EHQV H
VHUYLoRV� VHUmR� REULJDWRULDPHQWH� VXEPHWLGRV j DSUHFLDomR GRV FRPSHWHQ�
WHV yUJmRV GH FRQWUROH H[WHUQR H GH ILVFDOL]DomR HVSHFtILFD�

$UW� �� ² (P FDGDPRGDOLGDGH GH VHUYLoR S~EOLFR� R UHVSHFWLYR UHJXODPHQWR
GHWHUPLQDUi TXH R SRGHU FRQFHGHQWH� REVHUYDGR R GLVSRVWR QRV DUWV� �� H
�� GD /HL ������ GH ����� HVWDEHOHoD IRUPD GH SDUWLFLSDomR GRV XVXiULRV
QD ILVFDOL]DomR H WRUQH GLVSRQtYHO DR S~EOLFR� SHULRGLFDPHQWH� UHODWyULR
VREUH RV VHUYLoRV SUHVWDGRV�
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$UW� �� ² $ FRQFHVVLRQiULD TXH UHFHEHU EHQV H LQVWDODo}HV GD 8QLmR� Mi
UHYHUWLGRV RX HQWUHJXHV j VXD DGPLQLVWUDomR� GHYHUi�

, ² DUFDU FRP D UHVSRQVDELOLGDGH SHOD PDQXWHQomR H FRQVHUYDomR GRV
PHVPRV�
,, ² UHVSRQVDELOL]DU�VH SHOD UHSRVLomR GRV EHQV H HTXLSDPHQWRV� QD IRUPD
GR GLVSRVWR QR DUW� �� GD /HL ������ GH �����

$UW� �� ² $ HVWLSXODomR GH QRYRV EHQHItFLRV WDULIiULRV SHOR SRGHU FRQFHGHQWH
ILFD FRQGLFLRQDGD j SUHYLVmR� HP OHL� GD RULJHP GRV UHFXUVRV RX GD VLPXOWkQHD
UHYLVmR GD HVWUXWXUD WDULIiULD GR FRQFHVVLRQiULR RX SHUPLVVLRQiULR� GH IRUPD D
SUHVHUYDU R HTXLOtEULR HFRQ{PLFR�ILQDQFHLUR GR FRQWUDWR�

3DUiJUDIR ~QLFR� $ FRQFHVVmR GH TXDOTXHU EHQHItFLR WDULIiULR VRPHQWH
SRGHUi VHU DWULEXtGD D XPD FODVVH RX FROHWLYLGDGH GH XVXiULRV GRV VHUYLoRV�
YHGDGR� VRE TXDOTXHU SUHWH[WR� R EHQHItFLR VLQJXODU�

$UW� �� ² 6HP SUHMXt]R GR GLVSRVWR QR LQFLVR ;,, GR DUW� �� H QR LQFLVR ;,
GR DUW� �� GD &RQVWLWXLomR )HGHUDO� R SRGHU FRQFHGHQWH SRGHUi� PHGLDQWH
FRQYrQLR GH FRRSHUDomR� FUHGHQFLDU RV (VWDGRV H R 'LVWULWR )HGHUDO D
UHDOL]DUHP DWLYLGDGHV FRPSOHPHQWDUHV GH ILVFDOL]DomR H FRQWUROH GRV
VHUYLoRV SUHVWDGRV QRV UHVSHFWLYRV WHUULWyULRV�

$UW� �� ² e LQH[LJtYHO D OLFLWDomR QD RXWRUJD GH VHUYLoRV GH WHOHFRPXQLFDo}HV
GH XVR UHVWULWR GR RXWRUJDGR� TXH QmR VHMDP SDVVtYHLV GH H[SORUDomR
FRPHUFLDO�

$UW� �� ² �9HWDGR�

$UW� �� ² (VWD /HL HQWUD HP YLJRU QD GDWD GH VXD SXEOLFDomR�

$UW� �� ² 5HYRJDP�VH R SDUiJUDIR ~QLFR GR DUW� �� GD /HL ������ GH �����
H DV GHPDLV GLVSRVLo}HV HP FRQWUiULR�

%UDVtOLD� � GH MXOKR GH ����� ���� GD ,QGHSHQGrQFLD H ���� GD 5HS~EOLFD�

)(51$1'2 +(15,48( &$5'262
5DLPXQGR %ULWR
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,QVWUXomR�&90������GH����GH�0DLR�GH�����

�&RP DV $OWHUDo}HV ,QWURGX]LGDV SHOD ,QVWUXomR &90 ���� GH � GH
'H]HPEUR GH �����

'LVS}H VREUH D FRQVWLWXLomR� D DGPLQLVWUDomR H R
IXQFLRQDPHQWR GH )XQGRV 0~WXRV GH 3ULYDWL�
]DomR ² )*76 GHVWLQDGRV j DTXLVLomR GH YDORUHV
PRELOLiULRV� FRP UHFXUVRV GLVSRQtYHLV GD FRQWD
YLQFXODGD GR )XQGR GH *DUDQWLD GH 7HPSR GH
6HUYLoR ² )*76�

2 3UHVLGHQWH GD &RPLVVmR GH 9DORUHV 0RELOLiULRV ² &90 WRUQD S~EOLFR TXH
R &ROHJLDGR� HP UHXQLmR UHDOL]DGD QHVWD GDWD� H FRP IXQGDPHQWR QR
GLVSRVWR QR LQFLVR , GR DUW� �º GD /HL ������ GH � GH GH]HPEUR GH ����� QD
/HL ������ GH � GH VHWHPEUR GH ����� QR 'HFUHWR ������ GH �� GH
GH]HPEUR GH ����� H QD0HGLGD 3URYLVyULD ������� GH �� GH DEULO GH �����
5(62/9(8 EDL[DU D VHJXLQWH ,QVWUXomR�

'D &RQVWLWXLomR H GDV &DUDFWHUtVWLFDV

$UW� �º ² 2 )XQGR 0~WXR GH 3ULYDWL]DomR ² )*76� FRQVWLWXtGR VRE D IRUPD
GH FRQGRPtQLR DEHUWR� p XPD FRPXQKmRGH UHFXUVRV GHVWLQDGRV j DTXLVLomR
GH YDORUHV PRELOLiULRV QR kPELWR GR 3URJUDPD 1DFLRQDO GH 'HVHVWDWL]DomR�
LQVWLWXtGR SHOD /HL ������ GH �� GH DEULO GH ����� H GH 3URJUDPDV (VWDGXDLV
GH 'HVHVWDWL]DomR� PHGLDQWH DSURYDomR SUpYLD� HP DPERV RV FDVRV� GR
&RQVHOKR 1DFLRQDO GH 'HVHVWDWL]DomR ² &1'�

3DUiJUDIR ~QLFR� 2 )XQGR 0~WXR GH 3ULYDWL]DomR ² )*76 VHUi IRUPDGR�
H[FOXVLYDPHQWH� SRU UHFXUVRV GH SHVVRDV ItVLFDV SDUWLFLSDQWHV GR )*76�
GLUHWDPHQWH RX SRU LQWHUPpGLR GH &OXEHV GH ,QYHVWLPHQWR ² )*76� FRQ�
IRUPH D UHJXODPHQWDomR GD &90� TXH IDoDP VXD RSomR SRU HVVH LQYHVWL�
PHQWR� QRV WHUPRV GD /HL �������� H GR 'HFUHWR ���������

$UW� �º ² 2 )XQGR DGRWDUi D GHQRPLQDomR ´)XQGR 0~WXR GH 3ULYDWL]DomR
² )*76µ H WHUi VXDV FRWDV LQWHJUDOL]DGDV� H[FOXVLYDPHQWH� FRP UHFXUVRV
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UHVXOWDQWHV GD FRQYHUVmR SDUFLDO GRV VDOGRV GR )*76 GRV SDUWLFLSDQWHV
UHIHULGRV QR SDUiJUDIR ~QLFR GR DUW� �º GHVWD ,QVWUXomR�

$UW� �º ² 'HSHQGHUi GH SUpYLD DXWRUL]DomR GD &90D FRQVWLWXLomR GR )XQGR
0~WXR GH 3ULYDWL]DomR ² )*76� EHP FRPR RV VHJXLQWHV DWRV UHODWLYRV DR
)XQGR�

, ² DOWHUDomR GR UHJXODPHQWR�
,, ² VXEVWLWXLomR GD LQVWLWXLomR DGPLQLVWDGRUD�
,,, ² FLVmR� IXVmR RX LQFRUSRUDomR D RXWUR )XQGR 0~WXR GH 3ULYDWL]DomR
² )*76�
,9 ² OLTXLGDomR GR )XQGR�

� �º 2 SHGLGR GH DXWRUL]DomR SDUD FRQVWLWXLomR GR )XQGR VHUi LQVWUXtGR
FRP�
, ² GHOLEHUDomR GD LQVWLWXLomR DGPLQLVWUDGRUD UHODWLYD j FRQVWLWXLomR GR
)XQGR� GD TXDO FRQVWDUi R LQWHLUR WHRU GR VHX UHJXODPHQWR� R TXDO� DSyV
D DXWRUL]DomR� VHUi UHJLVWUDGR HP &DUWyULR GH 5HJLVWUR GH 7tWXORV H
'RFXPHQWRV�
,, ² GRFXPHQWR FRPSUREDWyULR GD FRQWUDWDomR GH DXGLWRU LQGHSHQGHQWH
UHJLVWUDGR QD &90� TXH VHUi UHVSRQViYHO SHOD DXGLWRULD GR )XQGR�
,,, ² GRFXPHQWR FRPSUREDWyULR GD FRQWUDWDomR GH LQVWLWXLomR DXWRUL]DGD
SHOD &90 D SUHVWDU RV VHUYLoRV GH FXVWyGLD GH YDORUHV PRELOLiULRV�
,9 ² GHFODUDomR GH TXH IRUDP ILUPDGRV FRQWUDWRV GH SUHVWDomR GH VHUYLoRV
FRP WHUFHLURV� GRV TXDLV FRQVWH� REULJDWRULDPHQWH� DILUPDomR GDV SDUWHV
GH TXH FRQKHFHP H DFHLWDP� VHP UHVVDOYDV� WRGDV DV GLVSRVLo}HV FRQWLGDV
QHVWD ,QVWUXomR H QD UHJXODomR DSOLFiYHO� FDEHQGR VHU DSUHVHQWDGD� QD
GHFODUDomR GR DGPLQLVWUDGRU� D TXDOLILFDomR GRV FRQWUDWDGRV SDUD D
H[HFXomR GRV VHUYLoRV D VHUHP SUHVWDGRV�
9 ² PDWHULDO GH GLYXOJDomR� VH KRXYHU�

� �º2 UHJXODPHQWR GH FDGD )XQGR GHYHUi GLVSRU� GH IRUPD FODUD H REMHWLYD�
VREUH�
, ² SROtWLFD GH LQYHVWLPHQWR D VHU DGRWDGD SHOD LQVWLWXLomR DGPLQLVWUDGRUD�
DWLYRV TXH SRGHUmR FRPSRU D FDUWHLUD GR )XQGR� D SROtWLFD GH GLYHUVLIL�
FDomR H GHILQLomR TXDQWR jV VRFLHGDGHV TXH SRGHUmR WHU YDORUHV PR�
ELOLiULRV GH VXD HPLVVmR LQFOXtGRV QD FDUWHLUD GR )XQGR�
,, ² TXDOLILFDomR GD LQVWLWXLomR DGPLQLVWUDGRUD GR )XQGR H� TXDQGR D
DWLYLGDGH IRU FRQWUDWDGD FRP WHUFHLURV� GR JHVWRU GD FDUWHLUD�
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,,, ² UHPXQHUDomR GD LQVWLWXLomR DGPLQLVWUDGRUD� REVHUYDGR R GLVSRVWR QR
DUW� �º GHVWD ,QVWUXomR�
,9 ² FULWpULR GH DSXUDomR GR YDORU GD FRWD SDUD HIHLWR GH VXEVFULomR�
LQWHJUDOL]DomR H UHVJDWH�
9 ² FRQGLo}HV GH VXEVFULomR� LQWHJUDOL]DomR H UHVJDWH GH FRWDV� REVHUYDGR
R GLVSRVWR QD /HL �������� H QR 'HFUHWR ���������
9, ² GHVSHVDV H HQFDUJRV LPSXWDGRV DR )XQGR�
9,, ² LQIRUPDo}HV REULJDWyULDV DRV FRWLVWDV� FRQIRUPH SUHYLVWR QHVWD
,QVWUXomR�

� �º 3DUD DXWRUL]DomR GRV DWRV PHQFLRQDGRV QRV LQFLVRV ,,� ,,, H ,9 GHYHP
VHU OHYDQWDGDV GHPRQVWUDo}HV ILQDQFHLUDV� QD GDWD GR HYHQWR� GHYLGDPHQWH
DXGLWDGDV�

'D $GPLQLVWUDomR

$UW� �º ² $ DGPLQLVWUDomR GR )XQGR 0~WXR GH 3ULYDWL]DomR ² )*76 VHUi
H[HUFLGD� H[FOXVLYDPHQWH� SRU FDL[D HFRQ{PLFD� EDQFR P~OWLSOR FRP
FDUWHLUD GH LQYHVWLPHQWR� EDQFR GH LQYHVWLPHQWR� VRFLHGDGH FRUUHWRUD RX
GLVWULEXLGRUD� TXH HVWHMDP DXWRUL]DGRV SHOD &90 j SUiWLFD GD DWLYLGDGH
SUHYLVWD QR DUW� �� GD /HL ������ GH � GH GH]HPEUR GH ����� H SRVVXDP
FDSLWDO UHDOL]DGR H SDWULP{QLR OtTXLGR QmR LQIHULRUHV D�

, ² 5� ������������ �FLQFRPLOK}HV GH UHDLV� SDUD IXQGRV FRP SDWULP{QLR
DWp 5� ������������� �GH] PLOK}HV GH UHDLV��
,, ² 5� ������������� �GH]PLOK}HV GH UHDLV� SDUD IXQGRV FRPSDWULP{QLR
DWp 5� ������������� �WULQWD PLOK}HV GH UHDLV��
,,, ² 5� ������������� �WULQWD PLOK}HV GH UHDLV� SDUD IXQGRV FRP SD�
WULP{QLR VXSHULRU D 5� ������������� �WULQWD PLOK}HV GH UHDLV�

� �º &DVR RV YDORUHV FRUUHVSRQGHQWHV DR FDSLWDO UHDOL]DGR H DR SDWULP{QLR
OtTXLGR VHMDP LQVXILFLHQWHV SDUD DWHQGHU jV H[LJrQFLDV HVWDEHOHFLGDV QRV
LQFLVRV ´,µ� ´,,µ H ´,,,µ GHVWH DUWLJR� SRGHUmR VHU XWLOL]DGRV RV YDORUHV GH WDLV
UXEULFDV UHODWLYRV DR FRQJORPHUDGR D TXH HYHQWXDOPHQWH SHUWHQoDP DV
VRFLHGDGHV UHIHULGDV QR FDSXW� �15�

� �º $ DGPLQLVWUDomR GH FDGD IXQGR ILFDUi VRE D VXSHUYLVmR H UHVSRQVDELOL�
GDGH GLUHWD GH GLUHWRU HVWDWXWiULR RX VyFLR�JHUHQWH GD LQVWLWXLomR� LQGLFDGR
FRPR UHVSRQViYHO SHOD DGPLQLVWUDomR GH FDUWHLUD SHUDQWH D &90��15�

� �º 2 UHJXODPHQWR GR IXQGR SRGHUi SUHYHU PHFDQLVPRV GH SDUWLFLSDomR
GH FRWLVWDV QDV GHFLV}HV DGPLQLVWUDWLYDV UHODFLRQDGDV FRPR IXQGR� VHP{QXV
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SDUD R IXQGR� QDV FRQGLo}HV HVWLSXODGDV QR UHJXODPHQWR� VHP SUHMXt]R GD
UHVSRQVDELOLGDGH GRV DGPLQLVWUDGRUHV H GDV GLVSRVLo}HV GHVWD ,QV�
WUXomR��15�

� �º $ H[LJrQFLD GH FDSLWDO UHDOL]DGR H SDWULP{QLR OtTXLGR� HVWDEHOHFLGD
QHVWH DUWLJR� QmR VH DSOLFD TXDQGR D LQVWLWXLomR DGPLQLVWUDGRUD� �15�

, ² FRQWUDWDU RV VHUYLoRV DEDL[R UHODFLRQDGRV FRP LQVWLWXLomR FUHGHQFLDGD
SHOD &90 j SUHVWDomR GRV VHUYLoRV GH HVFULWXUDomR GH FRWDV H GH FXVWyGLD
GH YDORUHV PRELOLiULRV� �15�

D� D HVFULWXUDomR GD HPLVVmR H UHVJDWH GH FRWDV� �15�

E� RV VHUYLoRV GH WHVRXUDULD� WDLV FRPR RV DEDL[R UHODFLRQDGRV� �15�

�� DEHUWXUD H PRYLPHQWDomR GH FRQWDV EDQFiULDV� HP QRPH GR IXQGR�
�15�

�� SDJDPHQWR� TXDQGR GR UHVJDWH� WUDQVIHUrQFLD GH FRWDV RX OLTXLGDomR
GR IXQGR� �15�

�� OLTXLGDomR ILQDQFHLUD GH WRGDV DV RSHUDo}HV GR IXQGR� �15�

�� UHFHELPHQWRV GH UHQGLPHQWRV H TXDLVTXHU RXWURV UHFHELPHQWRV RX
SDJDPHQWRV GR IXQGR� �15�


F� D RUJDQL]DomR H R HQFDPLQKDPHQWR GRV GRFXPHQWRV H LQIRUPDo}HV
SUHYLVWRV QRV DUWV� �� D �� GHVWD ,QVWUXomR��15�

,, ² SRVVXLU FDSLWDO UHDOL]DGR H SDWULP{QLR OtTXLGR QmR LQIHULRUHV D 5�
������������ �GRLV PLOK}HV GH UHDLV���15�


$UW� �º ² 2 UHJXODPHQWR GH FDGD )XQGR GHYHUi GLVSRU TXDQWR j UHPX�
QHUDomR GR DGPLQLVWUDGRU�

� �º $ SDUFHOD IL[D GD UHPXQHUDomR� LQFLGHQWH VREUH R YDORU GR 3DWULP{QLR
/tTXLGR GR )XQGR� GHYH VHU DSURSULDGD GLDULDPHQWH H SDJD PHQVDOPHQWH�
� �º 3RGHUi VHU LQVWLWXtGD� QR UHJXODPHQWR GR )XQGR� D SRVVLELOLGDGH GH
FREUDQoD GH XPD WD[D GH SHUIRUPDQFH LQFLGHQWH VREUH D SDUFHOD GH
YDORUL]DomR GDV FRWDV TXH H[FHGHU j YDULDomR GD 7D[D 5HIHUHQFLDO DFUHVFLGD
GH VHLV SRU FHQWR DR DQR�
� �º 'HYHUmR VHU GHVFRQWDGRV� SDUD ILQV GH DSURSULDomR GR YDORU UHIHUHQWH
j WD[D GH SHUIRUPDQFH� RV YDORUHV DXIHULGRV SHOD LQVWLWXLomR DGPLQLVWUDGRUD�
D WtWXOR GH UHPXQHUDomR IL[D� VHQGR R GLIHUHQFLDO DSURSULDGR D WtWXOR GH
UHPXQHUDomR YDULiYHO� QRV WHUPRV GR � �º�
� �º $ UHPXQHUDomR GH TXH WUDWD R SDUiJUDIR DQWHULRU GHYHUi VHU DSURSULDGD
GLDULDPHQWH� D GpELWR RX D FUpGLWR� H SDJD VHPHVWUDOPHQWH� FDVR VHMD
SRVLWLYD� VHPSUH QR SULPHLUR GLD ~WLO GR VHPHVWUH VXEVHT�HQWH�
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� �º e YHGDGD D FREUDQoD GH TXDOTXHU WD[D D WtWXOR GH LQJUHVVR RX VDtGD GR
)XQGR�

$UW� �º ² $ LQVWLWXLomR DGPLQLVWUDGRUD SRGHUi� PHGLDQWH DYLVR SUpYLR GH WUrV
PHVHV� SRU LQWHUPpGLR GH FRPXQLFDomR HVFULWD HQGHUHoDGD D FDGD FRWLVWD�
UHQXQFLDU j DGPLQLVWUDomR GR )XQGR� ILFDQGR REULJDGD� QR PHVPR DWR� D
FRPXQLFDU VXD LQWHQomR j &90�

$UW� �º ² $ &90� QR XVR GH VXDV DWULEXLo}HV OHJDLV� SRGHUi GHVFUHGHQFLDU D
LQVWLWXLomR DGPLQLVWUDGRUD� VH HVWD GHL[DU GH FXPSULU DV QRUPDV YLJHQWHV�

3DUiJUDIR ~QLFR� 2 SURFHVVR GH GHVFUHGHQFLDPHQWR WHUi LQtFLR PHGLDQWH
QRWLILFDomR GD &90 j LQVWLWXLomR DGPLQLVWUDGRUD� FRP LQGLFDomR GRV IDWRV
TXH R IXQGDPHQWDP H GR SUD]R SDUD DSUHVHQWDomR GD GHIHVD� QmR LQIHULRU
D TXLQ]H GLDV� FRQWDGRV D SDUWLU GD GDWD GH UHFHELPHQWR GD FRPXQLFDomR
H[SHGLGD SHOD &90�

$UW� �º ² 1DV KLSyWHVHV GH UHQ~QFLD H GHVFUHGHQFLDPHQWR� ILFD D LQVWLWXLomR
DGPLQLVWUDGRUD REULJDGD D FRQYRFDU� HP DWp GRLV GLDV ~WHLV� D SDUWLU GR DWR
OHJDO TXH HPEDVDU D GHFLVmR� D $VVHPEOpLD *HUDO SDUD HOHJHU D VXD VXEVWLWXWD�
RX GHOLEHUDU D LQFRUSRUDomR GR )XQGR D RXWUR )XQGR0~WXR GH 3ULYDWL]DomR
² )*76�

3DUiJUDIR ~QLFR� $ LQVWLWXLomR DGPLQLVWUDGRUD SHUPDQHFHUi QR H[HUFtFLR
GH VXDV IXQo}HV DWp VXD HIHWLYD VXEVWLWXLomR�

$UW� �º ² $ LQVWLWXLomR DGPLQLVWUDGRUD� FRPR PDQGDWiULD� WHUi SRGHUHV SDUD
H[HUFHU WRGRV RV GLUHLWRV LQHUHQWHV DRV WtWXORV H YDORUHV PRELOLiULRV LQWHJUDQ�
WHV GD FDUWHLUD GR )XQGR 0~WXR GH 3ULYDWL]DomR ² )*76� LQFOXVLYH R GH DomR
H R GH FRPSDUHFHU H YRWDU HP DVVHPEOpLDV JHUDLV RX HVSHFLDLV� SRGHQGR�
LJXDOPHQWH� DEULU H PRYLPHQWDU FRQWDV EDQFiULDV� DGTXLULU H DOLHQDU OLYUH�
PHQWH WtWXORV H YDORUHV PRELOLiULRV� WUDQVLJLU� SUDWLFDU� HQILP� WRGRV RV DWRV
QHFHVViULRV j DGPLQLVWUDomR GD FDUWHLUD� REVHUYDGDV DV OLPLWDo}HV GHVWD
,QVWUXomR�

��º2V DWLYRV GR )XQGR VHUmR PDQWLGRV� REULJDWRULDPHQWH� HP FXVWyGLD� HP
FRQWD VHJUHJDGD GD FRQWD GR DGPLQLVWUDGRU� HP LQVWLWXLomR DXWRUL]DGD SHOD
&90 D SUHVWDU HVVH VHUYLoR�

���



� �º $V LQVWLWXLo}HV FXVWRGLDQWHV GRV WtWXORV H YDORUHV PRELOLiULRV GR )XQGR
VRPHQWH SRGHUmR DFDWDU RUGHQV DVVLQDGDV SHOR�V� UHSUHVHQWDQWH�V� OHJDO�LV�
RX PDQGDWiULR�V� GD LQVWLWXLomR DGPLQLVWUDGRUD� GHYLGDPHQWH FUHGHQ�
FLDGR�V� SDUD HVVH ILP�

$UW� �� ² ,QFOXHP�VH HQWUH DV REULJDo}HV GD LQVWLWXLomR DGPLQLVWUDGRUD�

, ² PDQWHU� jV VXDV H[SHQVDV� DWXDOL]DGRV H HP SHUIHLWD RUGHP�
D� RV UHJLVWURV GH FRWLVWDV H GH WUDQVIHUrQFLDV GH FRWDV�
E� R OLYUR GH DWDV GDV DVVHPEOpLDV JHUDLV�
F� R OLYUR GH SUHVHQoD GH FRWLVWDV�
G� R DUTXLYR GRV SDUHFHUHV GRV DXGLWRUHV�
H� RV UHJLVWURV FRQWiEHLV UHIHUHQWHV jV RSHUDo}HV H DR SDWULP{QLR GR
)XQGR� H
I� D GRFXPHQWDomR UHODWLYD jV RSHUDo}HV GR )XQGR�

,, ² UHFHEHU GLYLGHQGRV� ERQLILFDo}HV H TXDLVTXHU RXWURV UHQGLPHQWRV RX
YDORUHV GR )XQGR�
,,, ² H[HUFHU RX DOLHQDU RV GLUHLWRV GH VXEVFULomR GH Do}HV H RXWURV YDORUHV
PRELOLiULRV�
,9 ² HPSUHJDU� QD GHIHVD GRV GLUHLWRV GRV FRWLVWDV� D GLOLJrQFLD H[LJLGD
SHODV FLUFXQVWkQFLDV� SUDWLFDQGR RV DWRV QHFHVViULRV D DVVHJXUi�ORV� WDLV
FRPR GH Do}HV� UHFXUVRV H H[FHo}HV�
9 ² FXVWHDU WRGDV DV GHVSHVDV QmR SUHYLVWDV QHVWD ,QVWUXomR FRPRHQFDUJRV
GR )XQGR�
9, ² SDJDU� jV VXDV H[SHQVDV� PXOWD FRPLQDWyULD� QRV WHUPRV GD OHJLVODomR
YLJHQWH� SRU GLD GH DWUDVR QR FXPSULPHQWR GRV SUD]RV SUHYLVWRV QR DUW�
�� GHVWD ,QVWUXomR�
9,, ² GLYXOJDU� DPSOD H LPHGLDWDPHQWH� TXDOTXHU DWR RX IDWR UHOHYDQWH D
HOH DWLQHQWH� GH PRGR D JDUDQWLU D WRGRV RV FRWLVWDV DFHVVR D LQIRUPDo}HV
TXH SRVVDP� GLUHWD RX LQGLUHWDPHQWH� LQIOXLU HP VXDV GHFLV}HV TXDQWR j
SHUPDQrQFLD QR )XQGR H DRV GHPDLV LQYHVWLGRUHV TXDQWR j DTXLVLomR GDV
FRWDV�
9,,, ² DGRWDU SURFHGLPHQWRV H FRQWUROHV TXH DVVHJXUHP DGHTXDGD VHJUH�
JDomR HQWUH DV GLIHUHQWHV IXQo}HV H[HUFLGDV SHOR DGPLQLVWUDGRU GR )XQGR
H LQVWLWXLo}HV OLJDGDV� HVSHFLDOPHQWH HQWUH DV GHFLV}HV GH LQYHVWLPHQWR
SDUD R )XQGR H SDUD RSHUDo}HV GH WHVRXUDULD H FDUWHLUD SUySULD GD
LQVWLWXLomR DGPLQLVWUDGRUD� VXDV FROLJDGDV H FRQWURODGDV� GR VHX FRQWUR�
ODGRU� H GRV FRQWURODGRV SHOR PHVPR FRQWURODGRU� H FRPSURPHWHU�VH�
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DLQGD� D DSUHVHQWDU� DWp QRYHQWD GLDV� FRQWDGRV D SDUWLU GD GDWD GH LQtFLR
GR IXQFLRQDPHQWR GR )XQGR� SDUHFHU GH DXGLWRULD TXH FRPSURYH D
H[LVWrQFLD GRV UHIHULGRV SURFHGLPHQWRV H FRQWUROHV�

'D $VVHPEOpLD *HUDO

$UW� �� ² &RPSHWH SULYDWLYDPHQWH j $VVHPEOpLD *HUDO GH FRWLVWDV� REVHU�
YDGR� QR TXH FRXEHU� R GLVSRVWR QR DUW� �º GHVWD ,QVWUXomR�

, ² WRPDU� DQXDOPHQWH� QR SUD]R Pi[LPR GH TXDWUR PHVHV� DSyV R
WpUPLQR GR H[HUFtFLR VRFLDO� DV FRQWDV UHODWLYDV DR )XQGR� EHP FRPR
GHOLEHUDU VREUH DV GHPRQVWUDo}HV ILQDQFHLUDV DSUHVHQWDGDV SHOD LQVWL�
WXLomR DGPLQLVWUDGRUD�
,, ² DOWHUDU R UHJXODPHQWR GR )XQGR�
,,, ² GHOLEHUDU VREUH D VXEVWLWXLomR GD LQVWLWXLomR DGPLQLVWUDGRUD�
,9 ² GHOLEHUDU VREUH D HYHQWXDO OLTXLGDomR GR )XQGR� FLVmR� IXVmR H
LQFRUSRUDomR D RXWUR )XQGR 0~WXR GH 3ULYDWL]DomR ² )*76�
9 ² GHOLEHUDU VREUH DOWHUDo}HV QD WD[D GH UHPXQHUDomR GD LQVWLWXLomR
DGPLQLVWUDGRUD� REHGHFLGR DR GLVSRVWR QHVWD ,QVWUXomR�

3DUiJUDIR ~QLFR� 2 UHJXODPHQWR GR )XQGR SRGHUi VHU DOWHUDGR� LQGHSHQ�
GHQWHPHQWH GH $VVHPEOpLD *HUDO RX GH FRQVXOWD DRV FRWLVWDV� VHPSUH TXH
WDO DOWHUDomR GHFRUUHU H[FOXVLYDPHQWH GD QHFHVVLGDGH GH DWHQGLPHQWR D
H[LJrQFLDV GD &90� HP FRQVHT�rQFLD GH QRUPDV OHJDLV RX UHJXODPHQWDUHV�
GHYHQGR VHU SURYLGHQFLDGD� QR SUD]R GH WULQWD GLDV� FRQWDGRV D SDUWLU GD
FRPXQLFDomR GD &90� D QHFHVViULD SXEOLFDomR H FRPXQLFDomR DRV FRWLVWDV�

$UW� �� ² $ FRQYRFDomR GD $VVHPEOpLD *HUDO IDU�VH�i PHGLDQWH DQ~QFLR
S~EOLFR QR�V� SHULyGLFR�V� GHVWLQDGR�V� j GLYXOJDomR GH LQIRUPDo}HV GR
)XQGR H SRU FRUUHVSRQGrQFLD� HQFDPLQKDGD D FDGD XPGRV FRWLVWDV LQVFULWRV
QR ´5HJLVWUR GH &RWLVWDVµ DWp TXLQ]H GLDV DQWHV GD GDWD IL[DGD SDUD VXD
UHDOL]DomR� LQFOXLQGR�VH� QD FRQWDJHP GR SUD]R� R GLD GD H[SHGLomR GR
LQVWUXPHQWR GH FRQYRFDomR H H[FOXLQGR�VH R GLD GD UHDOL]DomR GD $VVHP�
EOpLD�

� �º 1R FDVR GR )XQGR 0~WXR GH ,QYHVWLPHQWR ² )*76� FXMRV FRQG{PLQRV
SHUWHQoDP D GHWHUPLQDGD FROHWLYLGDGH� DGPLWLU�VH�i TXH D FRQYRFDomR D
TXH VH UHIHUH R FDSXW GHVWH DUWLJR VH IDoD HP SXEOLFDomR GH FLUFXODomR
LQWHUQD RX ORFDO�
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� �º 1mR VH UHDOL]DQGR D $VVHPEOpLD� VHUi IHLWD VHJXQGD FRQYRFDomR� FRP
DQWHFHGrQFLD PtQLPD GH FLQFR GLDV ~WHLV�

� �º 'D FRQYRFDomR FRQVWDUmR� REULJDWRULDPHQWH� GLD� KRUD H ORFDO HP TXH
VHUi UHDOL]DGD D DVVHPEOpLD H� FRP FODUH]D� RV DVVXQWRV D VHUHP WUDWDGRV�

� �º ,QGHSHQGHQWHPHQWH GD FRQYRFDomR SUHYLVWD QHVWH DUWLJR� VHUi FRQ�
VLGHUDGD UHJXODU D $VVHPEOpLD *HUDO D TXH FRPSDUHFHUHP WRGRV RV FRWLVWDV�

� �º $ $VVHPEOpLD *HUDO SRGHUi VHU FRQYRFDGD SHOD LQVWLWXLomR DGPLQLVWUD�
GRUD RX SRU FRWLVWDV TXH GHWHQKDP� QR PtQLPR� FLQFR SRU FHQWR GR WRWDO
GH FRWDV HPLWLGDV SHOR )XQGR�

$UW� �� ² 1D $VVHPEOpLD *HUDO GH FRWLVWDV� DV GHOLEHUDo}HV VHUmR WRPDGDV
SRU PDLRULD GDV FRWDV GRV FRQG{PLQRV SUHVHQWHV�

, ² HPSULPHLUD FRQYRFDomR� FRPXPTXRUXPPtQLPR GH FLQFR SRU FHQWR
GDV FRWDV HPLWLGDV�

,, ² HP VHJXQGD FRQYRFDomR� FRP TXDOTXHU Q~PHUR�

3DUiJUDIR ~QLFR� 6RPHQWH SRGHUmR YRWDU QD $VVHPEOpLD *HUDO RV FRWLVWDV
LQVFULWRV QR ´5HJLVWUR GRV &RWLVWDVµ DWp TXLQ]H GLDV DQWHV GD GDWD IL[DGD SDUD
VXD UHDOL]DomR�

$UW� �� ² $V GHOLEHUDo}HV GD $VVHPEOpLD *HUDO SRGHUmR VHU WRPDGDV
PHGLDQWH SURFHVVR GH FRQVXOWD IRUPDOL]DGD SHOD LQVWLWXLomR DGPLQLVWUDGRUD�
SRU HVFULWR� D FDGD FRWLVWD SDUD UHVSRVWD QR SUD]R GH YLQWH GLDV� D SDUWLU GD
H[SHGLomR GD FRUUHVSRQGrQFLD�

� �º 'D FRQVXOWD GHYHUmR FRQVWDU WRGRV RV HOHPHQWRV LQIRUPDWLYRV QHFHV�
ViULRV DR H[HUFtFLR GR GLUHLWR GH YRWR�

� �º $ DXVrQFLD GH UHVSRVWD VHUi FRQVLGHUDGD FRPR DQXrQFLD SRU SDUWH GR
FRWLVWD� GHVGH TXH WDO LQWHUSUHWDomR VHMD DXWRUL]DGD H[SUHVVDPHQWH SHOR
UHJXODPHQWR GR )XQGR H FRQVWH GD SUySULD FRQVXOWD�
� �º2TXRUXP GH GHOLEHUDomR SDUD R SURFHVVR GH FRQVXOWD IRUPDOL]DGD VHUi
R GH PDLRULD DEVROXWD GDV FRWDV HPLWLGDV� LQGHSHQGHQWHPHQWH GD PDWpULD�
� �º 3RGHUi VHU XWLOL]DGR PHLR HOHWU{QLFR SDUD D FRQVXOWD GH TXH WUDWD HVWH
DUWLJR� EHP FRPRSDUD UHFHEHU DV UHVSRVWDV GRV FRWLVWDV� GHVGHTXHGHWDOKDGR�
QR UHJXODPHQWR GR )XQGR� R SURFHGLPHQWR D VHU REVHUYDGR�

���



'R 3DWULP{QLR /tTXLGR

$UW� �� ² (QWHQGH�VH SRU SDWULP{QLR OtTXLGR GH FDGD )XQGR D VRPD GR
GLVSRQtYHO PDLV R YDORU GD FDUWHLUD� PDLV RV YDORUHV D UHFHEHU� PHQRV
H[LJLELOLGDGHV�

3DUiJUDIR ~QLFR� 3DUD VH GHWHUPLQDU R YDORU GD FDUWHLUD� VHUmR REVHUYDGDV
DV QRUPDV HVWDEHOHFLGDV SHOD &90�

'D (PLVVmR H &RORFDomR GDV &RWDV

$UW� �� ² $V FRWDV GR )XQGR 0~WXR GH 3ULYDWL]DomR ² )*76 FRUUHVSRQGHUmR
D IUDo}HV LGHDLV GH VHX SDWULP{QLR H DVVHJXUDUmR D VHXV GHWHQWRUHV RV
PHVPRV GLUHLWRV�

� �º $V FRWDV DVVXPLUmR D IRUPD QRPLQDWLYD H VHUmR PDQWLGDV HP FRQWDV GH
GHSyVLWRV HP QRPH GH VHXV WLWXODUHV�
� �º $ TXDOLGDGH GH FRWLVWD VHUi FRPSURYDGD SHOR GRFXPHQWR GH VROLFLWDomR
GH DSOLFDomR LQLFLDO H SHOR H[WUDWR GDV FRQWDV GH GHSyVLWR�

$UW� �� ² 2V H[WUDWRV GH FRQWDV GH GHSyVLWR FRQVWLWXLUmR R GRFXPHQWR KiELO
SDUD D FRPSURYDomR GD REULJDomR GD LQVWLWXLomR DGPLQLVWUDGRUD GH FXPSULU
DV SUHVFULo}HV FRQWUDWXDLV FRQVWDQWHV GR UHJXODPHQWR GR )XQGR H DV QRUPDV
GD SUHVHQWH ,QVWUXomR�

3DUiJUDIR ~QLFR� 5HSXWDU�VH�i FRPR QmR HVFULWD TXDOTXHU FOiXVXOD UHVWULWLYD
RX PRGLILFDWLYD GD REULJDomR UHIHULGD QHVWH DUWLJR�

$UW� �� ² $ HPLVVmR GH FRWDV VHUi HIHWXDGD HP FRQIRUPLGDGH FRPR GLVSRVWR
QR UHJXODPHQWR GR )XQGR�

� �º $V FRWDV VXEVFULWDV VHUmR LQWHJUDOL]DGDV H[FOXVLYDPHQWH FRP RV UHFXUVRV
PHQFLRQDGRV QR DUW� �º GHVWD ,QVWUXomR�
� �º $ GDWD GH VXEVFULomR GDV FRWDV FRUUHVSRQGHUi j GDWD HP TXH R DJHQWH
RSHUDGRU GR )*76 FRPXQLFDU DR )XQGR 0~WXR GH 3ULYDWL]DomR ² )*76 R
EORTXHLR GD LPSRUWkQFLD UHVSHFWLYD QD FRQWD GR WLWXODU GR )*76�
� �º $ LQWHJUDOL]DomR GH FRWDV GDU�VH�i FRQFRPLWDQWHPHQWH j OLTXLGDomR
ILQDQFHLUD GRV YDORUHV PRELOLiULRV DGTXLULGRV QR kPELWR GR 31' RX GRV
3URJUDPDV (VWDGXDLV GH 'HVHVWDWL]DomR�
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� �º 2 YDORU GD FRWD VHUi GHWHUPLQDGR FRP EDVH HP DYDOLDomR SDWULPRQLDO
UHDOL]DGD GH DFRUGR FRP DV QRUPDV HGLWDGDV SHOD &90�

$UW� �� ² 7RGR FRWLVWD� DR VXEVFUHYHU FRWDV GR )XQGR� GHYHUi DWHVWDU� SRU
HVFULWR� TXH WHP FRQKHFLPHQWR GR WHRU GR UHJXODPHQWR� WD[DV GH DGPLQLV�
WUDomR H GR ULVFR GR LQYHVWLPHQWR� GHFODUDQGR� WDPEpP� HVWDU FLHQWH GH TXH
VRPHQWH SRGHUi SDUWLFLSDU GD RIHUWD S~EOLFD DWUDYpV GH XP ~QLFR )XQGR�

� �º 1R DWHVWDGR ILUPDGR SHOR FRWLVWD GHYHUi KDYHU� HP HVSDoR GHVWDFDGR�
PHQomR H[SUHVVD DRV FULWpULRV GH ULVFR DGRWDGRV QD VHOHomR GD FDUWHLUD GR
)XQGR�
� �º 2 DGPLQLVWUDGRU GHYHUi PDQWHU HP VHX SRGHU� j GLVSRVLomR GD &90�
R GRFXPHQWR H[LJLGR QR FDSXW GHVWH DUWLJR�

'R 5HVJDWH H 7UDQVIHULELOLGDGH GDV &RWDV

$UW� �� ² 6HUmR SHUPLWLGRV D WUDQVIHUrQFLD H R UHVJDWH GH FRWDV� WRWDLV RX
SDUFLDLV� QDV VHJXLQWHV KLSyWHVHV�

, ² QDV FRQGLo}HV HVWDEHOHFLGDV SHOD /HL �������� H SHOR 'HFUHWR
��������� TXH GHYHUmR FRQVWDU GR GRFXPHQWR GH DXWRUL]DomR D VHU
HPLWLGR SHOR DJHQWH RSHUDGRU GR )*76�
,, ² D FDGD SHUtRGR GH VHLV PHVHV GD GDWD GD LQWHJUDOL]DomR GH FDGD FRWD�
SDUD WUDQVIHUrQFLD WRWDO RX SDUFLDO GR LQYHVWLPHQWR SDUD XP RXWUR )XQGR
0~WXR GH3ULYDWL]DomR ² )*76RXSDUD XP&OXEHGH ,QYHVWLPHQWR ² )*76�
,,, ² DSyV GHFRUULGR R SUD]R GH GR]H PHVHV GD GDWD GD LQWHJUDOL]DomR GD
FRWD� SDUD UHWRUQR DR )*76�
,9 ² SDUD UHVJDWH SRU &OXEH GH ,QYHVWLPHQWR ² )*76� DWp R OLPLWH GH FLQFR
SRU FHQWR GDV FRWDV GR &OXEH�

� �º 1D VROLFLWDomR GH UHVJDWH� R FRWLVWD GHYHUi LQGLFDU R PRQWDQWH HP UHDLV
RX R Q~PHUR GH FRWDV D VHUHP UHVJDWDGDV H� FRQIRUPH R FDVR� R )XQGR RX
&OXEH SDUD R TXDO SUHWHQGH WUDQVIHULU RV UHFXUVRV FRUUHVSRQGHQWHV RX R
UHWRUQR DR )*76�
� �º 4XDQGR RFRUUHU D WUDQVIHUrQFLD GR LQYHVWLPHQWR SDUD RXWUR )XQGR RX
&OXEH� D LQVWLWXLomR DGPLQLVWUDGRUD RULJLQiULD GHYHUi UHSDVVDU RV UHFXUVRV
QD GDWD GR UHVJDWH� DWUDYpV GH GRFXPHQWR GH FUpGLWR QR TXDO FRQVWH D GDWD
GD LQWHJUDOL]DomR LQLFLDO HP IDYRU GD LQVWLWXLomR DGPLQLVWUDGRUD UHFHSWRUD�
TXH SURFHGHUi j LPHGLDWD VXEVFULomR H LQWHJUDOL]DomR GH FRWDV�
� �º4XDQGR RFRUUHU D KLSyWHVH GH UHWRUQR DR )*76� D LQVWLWXLomR DGPLQLV�
WUDGRUD GHYHUi UHSDVVDU RV UHFXUVRV PHGLDQWH TXLWDomR� HP HVSpFLH� MXQWR
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jV DJrQFLDV GD &()� DWUDYpV GR GRFXPHQWR LQVWLWXtGR SDUD HVVH ILP SHOR
DJHQWH RSHUDGRU GR )*76�
� �º 6HPSUH TXH RFRUUHU D KLSyWHVH SUHYLVWD QR LQFLVR ,, GHVWH DUWLJR� R
DGPLQLVWUDGRU GR )XQGR GHYH LQIRUPDU DR DJHQWH RSHUDGRU GR )*76� QR
SUD]R Pi[LPR GH FLQFR GLDV ~WHLV� DV PRYLPHQWDo}HV UHDOL]DGDV�

$UW� �� ² 2 UHVJDWH VHUi IHLWR SHOR YDORU GH IHFKDPHQWR GD FRWD GR GLD
VHJXLQWH DR GD VROLFLWDomR GH UHVJDWH� GHYHQGR R PHVPR VHU HIHWLYDGR QR
SHUtRGR Pi[LPR GH FLQFR GLDV ~WHLV� FRQWDGRV GD GDWD GD IRUPDOL]DomR GR
SHGLGR�

'D &RPSRVLomR H 'LYHUVLILFDomR GD &DUWHLUD

$UW� �� ² 2 )XQGR 0~WXR GH 3ULYDWL]DomR ² )*76 GHYHUi PDQWHU R VHX
SDWULP{QLR DSOLFDGR H[FOXVLYDPHQWH HP�

, ² YDORUHV PRELOLiULRV DGTXLULGRV QR kPELWR GR 3URJUDPD 1DFLRQDO GH
'HVHVWDWL]DomR� LQVWLWXtGR SHOD /HL ��������� RX GH 3URJUDPDV (VWDGXDLV
GH 'HVHVWDWL]DomR� PHGLDQWH DSURYDomR GR &1'�
,, ² YDORUHV PRELOLiULRV GH FRPSDQKLDV DEHUWDV� QHJRFLDGRV HP EROVD GH
YDORUHV� PHUFDGR GH EDOFmR RUJDQL]DGR SRU LQVWLWXLomR DXWRUL]DGD SHOD
&90� RX REMHWR GH RIHUWD S~EOLFD UHJLVWUDGD QD &90�
,,, ² WtWXORV GH UHQGD IL[D� SULYDGRV RX S~EOLFRV IHGHUDLV� DWp R OLPLWH GH
��� GR YDORU GR 3DWULP{QLR /tTXLGR GR )XQGR�
,9 ² SRVLo}HV HPPHUFDGRV RUJDQL]DGRV GH OLTXLGDomR IXWXUD� HQYROYHQGR
FRQWUDWRV UHIHUHQFLDGRV HP Do}HV RX tQGLFHV GH Do}HV� FRP R REMHWLYR
H[FOXVLYR GH SURWHJHU SRVLo}HV GHWLGDV j YLVWD� DWp R OLPLWH GHVWDV�

� �º$SULPHLUD DTXLVLomR GR )XQGR VH GDUi HPYDORUHVPRELOLiULRV HOHQFDGRV
QR LQFLVR , GHVWH DUWLJR�
� �º1mR VHUi SHUPLWLGD D DSOLFDomR HP WtWXORV H YDORUHV PRELOLiULRV HPLWLGRV
SHOD LQVWLWXLomR DGPLQLVWUDGRUD GR )XQGR RX HPLWLGRV SRU HPSUHVD FRQWUR�
ODGRUD� FROLJDGD� FRQWURODGD� SRU HPSUHVD LQWHJUDQWH GR PHVPR JUXSR GH
VRFLHGDGH RX SRU JUXSRV GH VRFLHGDGHV RX� DLQGD� SRU HPSUHVD FRQVRUFLDGD
GR JUXSR GD LQVWLWXLomR DGPLQLVWUDGRUD�
� �º 6RPHQWH SRGHUmR VHU DGTXLULGRV YDORUHV PRELOLiULRV GH FRPSDQKLDV
DEHUWDV RX TXH YLHUHP D VH UHJLVWUDU QD &90 FRPR WDO� SRU IRUoD GH FOiXVXOD
REULJDWyULD GR (GLWDO GH 3ULYDWL]DomR�
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$UW� �� ² 'XUDQWH R SHUtRGR GH VHLV PHVHV DSyV D DTXLVLomR GH YDORU
PRELOLiULR QR kPELWR GR 3URJUDPD 1DFLRQDO GH 'HVHVWDWL]DomR H GH 3UR�
JUDPDV (VWDGXDLV GH 'HVHVWDWL]DomR� R DGPLQLVWUDGRU SRGHUi DOLHQDU� QR
Pi[LPR� GH] SRU FHQWR GR YDORU LQLFLDOPHQWH DGTXLULGR�

� �º (VWH SHUFHQWXDO SRGHUi VHU XOWUDSDVVDGR QDV KLSyWHVHV SUHYLVWDV QRV
LQFLVRV , D ,9 H 9, D ;, GR DUW� �� GD /HL ������ GH �� GH PDLR GH ����� FRP
D UHGDomR GDGD SHOD /HL ��������� EHP FRPR QD KLSyWHVH SUHYLVWD QD /HL
������ GH � GH VHWHPEUR GH �����
� �º'XUDQWH R SHUtRGR PHQFLRQDGR QR FDSXW GHVWH DUWLJR� R )XQGR SRGHUi
PDQWHU SRVLo}HV HPPHUFDGRV RUJDQL]DGRV GH OLTXLGDomR IXWXUD� QRV WHUPRV
GR GLVSRVWR QR LQFLVR ,9 GR DUW� �� GHVWD ,QVWUXomR�

'DV 'HPRQVWUDo}HV )LQDQFHLUDV

$UW� �� ² 2 )XQGR WHUi HVFULWXUDomR FRQWiELO SUySULD� GHVWDFDGD GD UHODWLYD
j LQVWLWXLomR DGPLQLVWUDGRUD� H GHYHUi OHYDQWDU EDODQFHWH DR ILQDO GH FDGD
PrV H EDODQoRV VHPHVWUDLV�

$UW� �� ² $V GHPRQVWUDo}HV ILQDQFHLUDV GR )XQGR HVWDUmR VXMHLWDV jV QRUPDV
GH HVFULWXUDomR H[SHGLGDV SHOD &90 H VHUmR DXGLWDGDV VHPHVWUDOPHQWH SRU
DXGLWRU LQGHSHQGHQWH QHOD UHJLVWUDGR�

3DUiJUDIR ~QLFR� 2 SDUHFHU GR DXGLWRU LQGHSHQGHQWH� UHODWLYR jV GHPRQ�
VWUDo}HV ILQDQFHLUDV� DR UHODWyULR VREUH D DQiOLVH GD VLWXDomR GR )XQGR H j
DWXDomR GR DGPLQLVWUDGRU� GHYHUi PDQLIHVWDU�VH VREUH REVHUYkQFLD jV QRU�
PDV GHVWD ,QVWUXomR H GR UHJXODPHQWR GR )XQGR�

'DV 9HGDo}HV

$UW� �� ² e YHGDGR j LQVWLWXLomR DGPLQLVWUDGRUD� HP QRPH GR )XQGR�

, ² UHFHEHU GHSyVLWR HP FRQWD FRUUHQWH�
,, ² FRQWUDLU RX HIHWXDU HPSUpVWLPRV� VRE TXDOTXHU PRGDOLGDGH� H[�
FHWXDGR R GLVSRVWR QR DUW� �� GHVWD ,QVWUXomR�
,,, ² SUHVWDU ILDQoD� DYDO� DFHLWH RX FRREULJDU�VH VRE TXDOTXHU RXWUD IRUPD�
,9 ² DGTXLULU RX YHQGHU� IRUD GR SUHJmR GDV EROVDV GH YDORUHV RX GH
PHUFDGR GH EDOFmR RUJDQL]DGR� Do}HV GH FRPSDQKLDV DEHUWDV SDUD
UHJLVWUR QHVVHV PHUFDGRV� UHVVDOYDGDV� TXDQWR j DTXLVLomR� DV KLSyWHVHV
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GH OHLO}HV GR 3URJUDPD 1DFLRQDO GH 'HVHVWDWL]DomR RX GRV 3URJUDPDV
(VWDGXDLV GH 'HVHVWDWL]DomR� VXEVFULo}HV H ERQLILFDo}HV� REVHUYDGR R
GLVSRVWR QR � �º GR DUW� �� GHVWD ,QVWUXomR�

$UW� �� ² e YHGDGR j LQVWLWXLomR DGPLQLVWUDGRUD�

, ² YHQGHU FRWDV GR IXQGR j SUHVWDomR�
,, ² GHOHJDU SRGHUHV D WHUFHLURV SDUD JHULU D FDUWHLUD GR )XQGR� VDOYR FRP
DXWRUL]DomR HVSHFtILFD GD &90�
,,, ² SURPHWHU UHQGLPHQWR SUHGHWHUPLQDGR DRV FRWLVWDV�
,9 ² RSHUDU� GLUHWD RX LQGLUHWDPHQWH� QD FRQWUDSDUWH GDV RSHUDo}HV GR
)XQGR�

$UW� �� ² 2V YDORUHV FRPSRQHQWHV GD FDUWHLUD GR )XQGR QmR SRGHUmR VHU
REMHWR GH ORFDomR� HPSUpVWLPR� SHQKRU RX FDXomR� VDOYR QDV PRGDOLGDGHV
H[SUHVVDPHQWH DXWRUL]DGDV SHOD &90�

'RV (QFDUJRV GR )XQGR

$UW� �� ² &RQVWLWXLUmR HQFDUJRV GR )XQGR� DOpP GD UHPXQHUDomR GH TXH
WUDWD R DUW� �º� DV VHJXLQWHV GHVSHVDV�

, ² WD[DV� LPSRVWRV RX FRQWULEXLo}HV IHGHUDLV� HVWDGXDLV� PXQLFLSDLV RX
DXWiUTXLFDV� TXH UHFDLDP RX YHQKDP D UHFDLU VREUH RV EHQV� GLUHLWRV RX
REULJDo}HV GR )XQGR�
,, ² GHVSHVDV FRP LPSUHVVmR� H[SHGLomR H SXEOLFDomR GH UHODWyULR H
GHPRQVWUDo}HV ILQDQFHLUDV� IRUPXOiULRV H LQIRUPDo}HV SHULyGLFDV� SUHYLV�
WDV QHVWD ,QVWUXomR RX QD UHJXODPHQWDomR SHUWLQHQWH�
,,, ² GHVSHVDV FRP FRUUHVSRQGrQFLD GR LQWHUHVVH GR )XQGR� WDLV FRPR
FRQYRFDo}HV RX FRPXQLFDo}HV DRV FRWLVWDV�
,9 ² KRQRUiULRV H GHVSHVDV GRV DXGLWRUHV LQGHSHQGHQWHV HQFDUUHJDGRV
GD UHYLVmR GDV GHPRQVWUDo}HV ILQDQFHLUDV GR )XQGR� GD DQiOLVH GH VXD
VLWXDomR H GD DWXDomR GD LQVWLWXLomR DGPLQLVWUDGRUD�
9 ² HPROXPHQWRV H FRPLVV}HV SDJDV SRU RSHUDo}HV GH FRPSUD H YHQGD
GH WtWXORV H YDORUHV PRELOLiULRV GR )XQGR�
9, ² KRQRUiULRV GH DGYRJDGRV� FXVWDV H GHVSHVDV FRUUHODWDV LQFRUULGDV HP
UD]mR GH GHIHVD GRV LQWHUHVVHV GR )XQGR� HP -Xt]R RX IRUD GHOH� LQFOXVLYH
R YDORU GD FRQGHQDomR LPSXWDGD DR )XQGR� VH IRU R FDVR�

���



9,, ² SDUFHOD GH SUHMXt]RV HYHQWXDLV QmR FREHUWD SRU DSyOLFHV GH VHJXUR
H QmR GHFRUUHQWH GLUHWDPHQWH GH FXOSD RX QHJOLJrQFLD GD LQVWLWXLomR
DGPLQLVWUDGRUD QR H[HUFtFLR GH VXDV IXQo}HV�
9,,, ² TXDLVTXHU GHVSHVDV LQHUHQWHV j OLTXLGDomR GR )XQGR RX j UHDOL]DomR
GH $VVHPEOpLD *HUDO GH FRWLVWDV�
,; ² GHVSHVDV UHODWLYDV DR SDJDPHQWR SHORV VHUYLoRV GH FXVWyGLD GH WtWXORV
H YDORUHV PRELOLiULRV GR )XQGR�

� �º4XDLVTXHU YDQWDJHQV DXIHULGDV SHORV DGPLQLVWUDGRUHV� HP GHFRUUrQFLD
GDV RSHUDo}HV GR )XQGR� GHYHUmR VHU UHYHUWLGDV HP EHQHItFLR GR PHVPR�
� �º 2XWUDV GHVSHVDV QmR SUHYLVWDV QHVWD ,QVWUXomR QmR VHUmR LPSXWiYHLV
FRPR HQFDUJRV GR )XQGR�

'DV ,QIRUPDo}HV

$UW� �� ² $ LQVWLWXLomR DGPLQLVWUDGRUD GHYHUi UHPHWHU j &90� QR SUD]R
Pi[LPR GH TXLQ]H GLDV DSyV R HQFHUUDPHQWR GR SHUtRGR D TXH VH UHIHULUHP�
VHPSUHMXt]R GH RXWURV TXH YHQKDP D VHU H[LJLGRV� RV VHJXLQWHV GRFXPHQWRV
UHODWLYRV DR )XQGR�

, ² PHQVDOPHQWH�
D� EDODQFHWH�
E� GHPRQVWUDWLYRV GD FRPSRVLomR H GLYHUVLILFDomR GDV DSOLFDo}HV�
F� GHPRQVWUDWLYR GH IRQWHV H DSOLFDo}HV GH UHFXUVRV� GR TXDO FRQVWHP
LQIRUPDo}HV TXDQWR D WUDQVIHUrQFLDV GH FRWLVWDV GH H SDUD RXWURV
IXQGRV�

,, ² VHPHVWUDOPHQWH�
D� EDODQoRV� DGPLWLGD D UHPHVVD� QR SUD]R Pi[LPR GH VHVVHQWD GLDV
DSyV R HQFHUUDPHQWR GR SHUtRGR D TXH VH UHIHULU� GR SDUHFHU GH
DXGLWRULD GDV GHPRQVWUDo}HV ILQDQFHLUDV UHODWLYDV DR VHPHVWUH�
E� H[HPSODUHV GDV LQIRUPDo}HV IRUQHFLGDV DRV FRWLVWDV�
F� UHODomR GD�V� LQVWLWXLomR�}HV� HQFDUUHJDGD�V� GD SUHVWDomR GRV
VHUYLoRV GH FXVWyGLD GRV WtWXORV H YDORUHV PRELOLiULRV LQWHJUDQWHV GD
FDUWHLUD�
G� UHODomR GDV GHPDQGDV MXGLFLDLV RX H[WUDMXGLFLDLV� TXHU QD GHIHVD GRV
GLUHLWRV GRV FRWLVWDV� TXHU GHVWHV FRQWUD D DGPLQLVWUDomR GR )XQGR�
LQGLFDQGR D GDWD GR VHX LQtFLR H R HVWiJLR HP TXH VH HQFRQWUDP�

$UW� �� ² $ LQVWLWXLomR DGPLQLVWUDGRUD GHYHUi� VHPHVWUDOPHQWH� QR SUD]R
Pi[LPR GH TXLQ]H GLDV DSyV R HQFHUUDPHQWR GR SHUtRGR� GLYXOJDU SXEOL�
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FDPHQWH� DWUDYpV GD SXEOLFDomR QR�V� SHULyGLFR�V� XWLOL]DGR�V� SDUD D GLYXO�
JDomR GDV LQIRUPDo}HV GR )XQGR�

, ² GHPRQVWUDWLYR GD FRPSRVLomR H GLYHUVLILFDomR GDV DSOLFDo}HV�
,, ² UHQWDELOLGDGH DXIHULGD QRV ~OWLPRV TXDWUR VHPHVWUHV�

$UW� �� ² $ LQVWLWXLomR DGPLQLVWUDGRUD GHYHUi SURYLGHQFLDU SDUD TXH VHMD
GLYXOJDGR� GLDULDPHQWH� QD LPSUHQVD� R YDORU GD FRWD� OtTXLGR GDV WD[DV
DSURSULDGDV� R YDORU GR SDWULP{QLR OtTXLGR H D WD[D GH DGPLQLVWUDomR GR
)XQGR�

$UW� �� ² $ LQVWLWXLomR DGPLQLVWUDGRUD GHYHUi UHPHWHU D FDGD FRWLVWD�
PHQVDOPHQWH� DWp TXLQ]H GLDV DSyV R HQFHUUDPHQWR GR PrV� GRFXPHQWR
FRQWHQGR DV VHJXLQWHV LQIRUPDo}HV�

D� Q~PHUR GH FRWDV SRVVXtGDV H VHX YDORU�
E� UHQWDELOLGDGH DXIHULGD QR PrV DQWHULRU�
F� YDORU H FRPSRVLomR GD FDUWHLUD� GLVFULPLQDQGR TXDQWLGDGH� HVSpFLH H
FRWDomR GRV WtWXORV H YDORUHV PRELOLiULRV TXH D LQWHJUDP� YDORU GH FDGD
DSOLFDomR H VXD SHUFHQWDJHP VREUH R YDORU WRWDO GD FDUWHLUD�
G� UHPXQHUDomR GD LQVWLWXLomR DGPLQLVWUDGRUD�
H� RXWUDV LQIRUPDo}HV UHOHYDQWHV UHODWLYDV DR )XQGR�

3DUiJUDIR ~QLFR� $ LQVWLWXLomR DGPLQLVWUDGRUD GHYHUi UHPHWHU� VHPHVWUDO�
PHQWH� D FDGD FRWLVWD�

, ² R EDODQoR H GHPDLV GHPRQVWUDo}HV ILQDQFHLUDV� UHIHUHQWHV DR SHUtRGR�
DFRPSDQKDGRV GR SDUHFHU GR DXGLWRU LQGHSHQGHQWH� H
,, ² LQIRUPDo}HV VREUH R YDORU GRV HQFDUJRV GHELWDGRV DR )XQGR HP FDGD
XPGRV GRLV ~OWLPRV DQRV� FRQIRUPH R GLVSRVWR QR DUW� �� GHVWD ,QVWUXomR�
GHYHQGR VHU HVSHFLILFDGR VHX YDORU H SHUFHQWXDO HP UHODomR DR SD�
WULP{QLR OtTXLGR PpGLR DQXDO GR )XQGR� HP FDGD DQR�

'DV 'LVSRVLo}HV )LQDLV

$UW� �� ² (QTXDQWR D &90 QmR GLYXOJDU DV QRUPDV UHIHULGDV QRV DUWV� ���
��� � �º� H �� GHVWD ,QVWUXomR� DSOLFDP�VH DR )XQGR DV GLVSRVLo}HV GR &26,)
² 3ODQR &RQWiELO GR 6LVWHPD )LQDQFHLUR� HGLWDGR SHOR %DQFR &HQWUDO GR
%UDVLO�
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$UW� �� ² $SOLFD�VH j LQVWLWXLomR DGPLQLVWUDGRUD H D VHXV DGPLQLVWUDGRUHV
UHVSRQViYHLV SHOD DGPLQLVWUDomR GR )XQGR R GLVSRVWR QR DUW� �� GD /HL
��������� LQGHSHQGHQWHPHQWH GH RXWUDV VDQo}HV OHJDLV HYHQWXDOPHQWH
FDEtYHLV�

$UW� �� ² $ LQVWLWXLomR DGPLQLVWUDGRUD TXH QmR HQFDPLQKDU j &90 DV
LQIRUPDo}HV SUHYLVWDV QHVWD ,QVWUXomR ILFDUi VXMHLWD j PXOWD FRPLQDWyULD
GLiULD GH 5� ������ �TXLQKHQWRV UHDLV�� TXH LQFLGLUi D SDUWLU GR GLD VHJXLQWH
DR WpUPLQR GR SUD]R SUHYLVWR SDUD R FXPSULPHQWR GD REULJDomR� VHP
SUHMXt]R GD UHVSRQVDELOLGDGH GRV DGPLQLVWUDGRUHV� SUHYLVWD QRV DUWV� �º� 9�
H �� GD /HL ��������� FRP D UHGDomR GDGD SHOD /HL ������ GH � GH PDLR
GH �����

$UW� �� ² &RQVLGHUD�VH LQIUDomR JUDYH� SDUD RV HIHLWRV GR DUW� ��� � �º� GD
/HL ��������� FRP D UHGDomR GDGD SHOD /HL ��������� D WUDQVJUHVVmR DR
FRQWLGR QRV DUWV� �º� �º� �� H �� GHVWD ,QVWUXomR� UHVVDOYDGDV DTXHODV UHODWLYDV
DRV DUWV� �º H �� D �� TXH FRQVWLWXHP KLSyWHVH GH LQIUDomR GH QDWXUH]D
REMHWLYD SDUD ILQV GH ULWR VXPiULR GH SURFHVVR DGPLQLVWUDWLYR�

$UW� �� ² (VWD ,QVWUXomR HQWUD HP YLJRU QD GDWD GD VXD SXEOLFDomR QR 'LiULR
2ILFLDO GD 8QLmR�

)5$1&,6&2 '$ &267$ ( 6,/9$
3UHVLGHQWH

�15�
  QRYD UHGDomR

5HVVDOWDPRV TXH HVWH WH[WR QmR UHSUHVHQWD D FRQVROLGDomR IRUPDO GR QRUPD�
WLYR HP TXHVWmR� WHQGR FXQKR PHUDPHQWH LQIRUPDWLYR�
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,QVWUXomR�&90������GH����GH�0DLR�GH�����

'LVS}H VREUH D FRQVWLWXLomR� D DGPLQLVWUDomR H R
IXQFLRQDPHQWR GH &OXEHV GH ,QYHVWLPHQWR ²
)*76 GHVWLQDGRV H[FOXVLYDPHQWH j DTXLVLomR GH
FRWDV GH )XQGRV 0~WXRV GH 3ULYDWL]DomR ² )*76�

2 3UHVLGHQWH GD &RPLVVmR GH 9DORUHV 0RELOLiULRV ² &90 WRUQD S~EOLFR TXH
R &ROHJLDGR� HP UHXQLmR UHDOL]DGD QHVWD GDWD� H FRP IXQGDPHQWR QR
GLVSRVWR QR LQFLVR , GR DUW� �º GD /HL ������ GH � GH GH]HPEUR GH ����� QD
/HL ������ GH � GH VHWHPEUR GH ����� QR 'HFUHWR ������ GH �� GH
GH]HPEUR GH ����� H QD 0HGLGD 3URYLVyULD �������� GH �� GH DEULO GH
����� 5(62/9(8 EDL[DU D VHJXLQWH ,QVWUXomR�

'D 'HILQLomR

$UW� �º ²2 FRQGRPtQLR FRQVWLWXtGR� H[FOXVLYDPHQWH SRU SHVVRDV ItVLFDV� TXH
R XWLOL]HP SDUD DSOLFDU SDUFHOD GH VHX )XQGR GH *DUDQWLD GR 7HPSR GH
6HUYLoR ² )*76� QD DTXLVLomR GH FRWDV GH )XQGRV 0~WXRV GH 3ULYDWL]DomR ²
)*76� QRV WHUPRV GD /HL ��������� H QR 'HFUHWR ��������� GHQRPLQDU�VH�i
&OXEH GH ,QYHVWLPHQWR ² )*76� VXMHLWDQGR�VH jV QRUPDV GHVWD ,QVWUXomR�

3DUiJUDIR ~QLFR� 'D GHQRPLQDomR GR FRQGRPtQLR D TXH VH UHIHUH HVWH
DUWLJR FRQVWDUi� REULJDWRULDPHQWH� D H[SUHVVmR ´&OXEH GH ,QYHVWLPHQWR ²
)*76µ�

'R 5HJLVWUR

$UW� �º ² 'HSHQGHUi GH SUpYLD DXWRUL]DomR GD &90 D FRQVWLWXLomR GR &OXEH
GH ,QYHVWLPHQWR ² )*76� GHYHQGR VHU DSUHVHQWDGRV�

, ² GRFXPHQWRV FRQVWLWXWLYRV�
,, ² HVWDWXWR GR &OXEH�
,,, ² GRFXPHQWR GH GLYXOJDomR� VH IRU R FDVR�

$UW� �º ² 'HSHQGHUmR� WDPEpP� GH SUpYLD DXWRUL]DomR GD &90 RV VHJXLQWHV
DWRV UHODWLYRV DR &OXEH�
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, ² DOWHUDomR GR HVWDWXWR�
,, ² VXEVWLWXLomR GR DGPLQLVWUDGRU�
,,, ² IXVmR� FLVmR H LQFRUSRUDomR D RXWUR &OXEH GH ,QYHVWLPHQWR ² )*76�
,9 ² OLTXLGDomR GR &OXEH�

3DUiJUDIR ~QLFR� 3DUD DXWRUL]DomR GRV DWRV PHQFLRQDGRV QRV LQFLVRV ,,� ,,,
H ,9 GHYHP VHU DSUHVHQWDGDV GHPRQVWUDo}HV ILQDQFHLUDV OHYDQWDGDV QD GDWD
GRV HYHQWRV�

'R (VWDWXWR

$UW� �º ² 2 HVWDWXWR GR &OXEH GH ,QYHVWLPHQWR ² )*76 GHYHUi GLVSRU VREUH
DV VHJXLQWHV PDWpULDV�

, ² SROtWLFD GH LQYHVWLPHQWR D VHU DGRWDGD�
,, ² SUD]R GH GXUDomR�
,,, ² TXDOLILFDomR GR DGPLQLVWUDGRU GR &OXEH H GR DGPLQLVWUDGRU GH
FDUWHLUD� TXDQGR HVWD DWLYLGDGH IRU FRQWUDWDGD FRP WHUFHLURV�
,9 ² UHPXQHUDomR GR DGPLQLVWUDGRU� EHP FRPR FULWpULRV GH DSURSULDomR
H SDJDPHQWR�
9 ² FULWpULR GH DSXUDomR GR YDORU GD FRWD SDUD HIHLWR GH HPLVVmR H UHVJDWH�
9, ² FRQGLo}HV GH VXEVFULomR H UHVJDWH GH FRWDV� TXH REHGHFHUmR jV
GLVSRVLo}HV GD /HL ��������� H 'HFUHWR ���������
9,, ² SUD]R GH UHDOL]DomR GD $VVHPEOpLD *HUDO 2UGLQiULD� REVHUYDGR R
GLVSRVWR QR DUW� �� GHVWD ,QVWUXomR�

'DV &RWDV H GD 6XD (PLVVmR

$UW� �º ² $V FRWDV GR &OXEH GH ,QYHVWLPHQWR ² )*76 FRUUHVSRQGHUmR D
IUDo}HV LGHDLV HP TXH VH GLYLGLUi R VHX SDWULP{QLR� DVVXPLUmR D IRUPD
HVFULWXUDO H DVVHJXUDUmR D VHXV GHWHQWRUHV GLUHLWRV LJXDLV�

3DUiJUDIR ~QLFR� 2 YDORU GR SDWULP{QLR OtTXLGR GR &OXEH VHUi UHVXOWDGR GD
VRPD GR GLVSRQtYHO FRPR YDORU GD FDUWHLUD H RV YDORUHV D UHFHEHU� GHGX]LGDV
DV H[LJLELOLGDGHV� H REHGHFLGDV DV QRUPDV GH FRQWDELOL]DomR HVWDEHOHFLGDV�

$UW� �º ² $ TXDOLGDGH GH FRQG{PLQR GR &OXEH VHUi FRPSURYDGD SHOR
GRFXPHQWR GH DSOLFDomR LQLFLDO RX SHOR H[WUDWR GDV FRQWDV GH GHSyVLWR� GH
DFRUGR FRP RV UHJLVWURV GR &OXEH�
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$UW� �º ² $ VXEVFULomR GH FRWDV VHUi HIHWXDGD HP FRQIRUPLGDGH FRP R
GLVSRVWR QR HVWDWXWR GR &OXEH H VXD LQWHJUDOL]DomR VH GDUi H[FOXVLYDPHQWH
FRP UHFXUVRV RULXQGRV GD FRQYHUVmR SDUFLDO GRV VDOGRV UHODWLYRV j SDUWLFL�
SDomR QR )*76�

� �º $ GDWD GH VXEVFULomR GDV FRWDV FRUUHVSRQGHUi j GDWD HP TXH R DJHQWH
RSHUDGRU GR )*76 HIHWXDU R EORTXHLR GD LPSRUWkQFLD UHVSHFWLYD QD FRQWD
GR WLWXODU GR )*76�
� �º $ LQWHJUDOL]DomR GH FRWDV GDU�VH�i FRQFRPLWDQWHPHQWH j OLTXLGDomR
ILQDQFHLUD GD DTXLVLomR GDV FRWDV GH )XQGR 0~WXR GH 3ULYDWL]DomR ² )*76
D TXH VH UHIHUH R DUW� �º GHVWD ,QVWUXomR�
� �º 2 YDORU GD FRWD VHUi GHWHUPLQDGR FRP EDVH HP DYDOLDomR SDWULPRQLDO
UHDOL]DGD GH DFRUGR FRP DV QRUPDV HGLWDGDV SHOD &90�

'R 5HVJDWH H GD 7UDQVIHULELOLGDGH GH &RWDV

$UW� �º ² 6HUmR SHUPLWLGRV D WUDQVIHUrQFLD H R UHVJDWH GH FRWDV� WRWDLV RX
SDUFLDLV� QDV VHJXLQWHV KLSyWHVHV�

, ² QDV FRQGLo}HV HVWDEHOHFLGDV SHOD /HL �������� H SHOR 'HFUHWR
�������� H� QR FDVR GH UHVJDWH� WDLV LQIRUPDo}HV GHYHUmR FRQVWDU GR
GRFXPHQWR GH DXWRUL]DomR D VHU HPLWLGR SHOR DJHQWH RSHUDGRU GR )*76�
,, ² D FDGD SHUtRGR GH VHLV PHVHV GD GDWD GD LQWHJUDOL]DomR GH FDGD FRWD�
SDUD WUDQVIHUrQFLD GR LQYHVWLPHQWR SDUD RXWUR &OXEH GH ,QYHVWLPHQWR ²
)*76 RX SDUD XP )XQGR 0~WXR GH 3ULYDWL]DomR ² )*76�
,,, ² DSyV GHFRUULGR R SUD]R GH GR]H PHVHV GD GDWD GD LQWHJUDOL]DomR GD
FRWD� SDUD UHWRUQR DR )*76�

� �º 1D VROLFLWDomR GH UHVJDWH� R FRQG{PLQR GHYHUi LQGLFDU R PRQWDQWH HP
UHDLV RX R Q~PHUR GH FRWDV D VHUHP UHVJDWDGDV H� FRQIRUPH R FDVR� R &OXEH
RX )XQGR SDUD R TXDO SUHWHQGH WUDQVIHULU RV UHFXUVRV FRUUHVSRQGHQWHV RX R
UHWRUQR DR )*76�
� �º 4XDQGR RUGHQDGD D WUDQVIHUrQFLD GR LQYHVWLPHQWR SDUD RXWUR &OXEH
RX )XQGR� R DGPLQLVWUDGRU RULJLQiULR UHSDVVDUi RV UHFXUVRV QD GDWD GR
UHVJDWH� DWUDYpV GH GRFXPHQWR GH FUpGLWR QR TXDO FRQVWH D GDWD GD LQWHJUDOL�
]DomR LQLFLDO HP IDYRU GR DGPLQLVWUDGRU UHFHSWRU� TXH SURFHGHUi j LPHGLDWD
VXEVFULomR H LQWHJUDOL]DomR GH FRWDV� GHWHUPLQDQGR� VH IRU R FDVR� TXH D
LQVWLWXLomR SUHVWDGRUD GRV VHUYLoRV H[HFXWH RV PHVPRV SURFHGLPHQWRV�
� �º 1D KLSyWHVH GH UHWRUQR DR )*76� R DGPLQLVWUDGRU GHYHUi UHSDVVDU RV
UHFXUVRV PHGLDQWH TXLWDomR� HP HVSpFLH� MXQWR jV DJrQFLDV GD &()� DWUDYpV
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GR GRFXPHQWR LQVWLWXtGR SDUD HVVH ILP SHOR DJHQWH RSHUDGRU GR )*76�
GHWHUPLQDQGR� VH IRU R FDVR� j LQVWLWXLomR SUHVWDGRUD GRV VHUYLoRV TXH
H[HFXWH RV PHVPRV SURFHGLPHQWRV�
� �º 6HPSUH TXH RFRUUHU D KLSyWHVH SUHYLVWD QR LQFLVR ,, GHVWH DUWLJR� R
DGPLQLVWUDGRU GR &OXEH GHYH LQIRUPDU DR DJHQWH RSHUDGRU GR )*76� QR
SUD]R Pi[LPR GH FLQFR GLDV ~WHLV� DV PRYLPHQWDo}HV UHDOL]DGDV�

$UW� �º ² 2 UHVJDWH VHUi IHLWR SHOR YDORU GD FRWD GR GLD VHJXLQWH DR GD
VROLFLWDomR GH UHVJDWH� GHYHQGR R PHVPR VHU HIHWLYDGR QR SHUtRGR Pi[LPR
GH VHLV GLDV ~WHLV� FRQWDGRV GD GDWD GD IRUPDOL]DomR GR SHGLGR�

'DV 'HPRQVWUDo}HV )LQDQFHLUDV

$UW� �� ² 2 &OXEH WHUi HVFULWXUDomR FRQWiELO SUySULD� GHVWDFDGD GDTXHOD
UHODWLYD DR DGPLQLVWUDGRU� H GHYHUi OHYDQWDU EDODQFHWH� DR ILQDO GH FDGDPrV�
H EDODQoRV VHPHVWUDLV�

3DUiJUDIR ~QLFR� $V GHPRQVWUDo}HV ILQDQFHLUDV GR &OXEH HVWDUmR VXMHLWDV
jV QRUPDV GH HVFULWXUDomR H[SHGLGDV SHOD &90�

'D $GPLQLVWUDomR

$UW� �� ² $ DGPLQLVWUDomR GR &OXEH GH ,QYHVWLPHQWR ² )*76 VHUi H[HUFLGD
SRU SHVVRD MXUtGLFD DXWRUL]DGD SHOD &90 j SUiWLFD GD DWLYLGDGH SUHYLVWD QR
DUW� �� GD /HL ���������

� �º $ DGPLQLVWUDomR GH FDGD &OXEH ILFDUi VRE D VXSHUYLVmR H UHVSRQVDELOL�
GDGH GLUHWD GH GLUHWRU HVWDWXWiULR GD LQVWLWXLomR� R TXDO WDPEpP GHYHUi VHU
DXWRUL]DGR SHOD &90 j SUiWLFD GD DWLYLGDGH GH DGPLQLVWUDomR GH FDUWHLUDV
GH YDORUHV PRELOLiULRV�
� �º 2 HVWDWXWR GR &OXEH SRGHUi SUHYHU PHFDQLVPRV GH SDUWLFLSDomR GH
FRWLVWDV QDV GHFLV}HV DGPLQLVWUDWLYDV� UHODFLRQDGDV DR &OXEH� QDV FRQGLo}HV
HVWLSXODGDV� QR (VWDWXWR� VHP SUHMXt]R GD UHVSRQVDELOLGDGH GRV DGPLQLVWUD�
GRUHV H GDV GLVSRVLo}HV GHVWD ,QVWUXomR�

$UW� �� ² 2 DGPLQLVWUDGRU GR &OXEH� REVHUYDGDV DV OLPLWDo}HV OHJDLV H GHVWD
,QVWUXomR� WHUi SRGHUHV SDUD SUDWLFDU WRGRV RV DWRV QHFHVViULRV j DGPLQLV�
WUDomR GD FDUWHLUD GR &OXEH� HVSHFLDOPHQWH D FRQWUDWDomR GH VHUYLoRV SDUD
RV TXDLV QmR HVWHMD OHJDOPHQWH KDELOLWDGR� EHP DVVLP SDUD H[HUFHU WRGRV RV
GLUHLWRV LQHUHQWHV DRV DWLYRV TXH D LQWHJUHP�
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� �º 4XDQGR D DGPLQLVWUDomR GR &OXEH QmR IRU H[HUFLGD SRU FDL[D
HFRQ{PLFD� EDQFR P~OWLSOR FRP FDUWHLUD GH LQYHVWLPHQWR� EDQFR GH LQYHV�
WLPHQWR� VRFLHGDGH FRUUHWRUD RX VRFLHGDGH GLVWULEXLGRUD� R DGPLQLVWUDGRU
GHYHUi FRQWUDWDU LQVWLWXLomR OHJDOPHQWH KDELOLWDGD SDUD H[HFXomR GRV
VHUYLoRV GH WHVRXUDULD� WDLV FRPR�
, ² DEHUWXUD H PRYLPHQWDomR GH FRQWDV EDQFiULDV� HP QRPH GR &OXEH�
,, ² VXEVFULomR H UHVJDWH GH FRWDV�
,,, ² OLTXLGDomR ILQDQFHLUD GH WRGDV DV RSHUDo}HV GR &OXEH�
� �º ² $V LQVWLWXLo}HV FRQWUDWDGDV SDUD D H[HFXomR GH VHUYLoRV UHVSRQ�
GHUmR VROLGDULDPHQWH FRP R DGPLQLVWUDGRU GR &OXEH SHORV SUHMXt]RV TXH
FDXVDUHP DRV FRQG{PLQRV�

$UW� �� ² 2 HVWDWXWR GH FDGD &OXEH GHYHUi GLVSRU TXDQWR j UHPXQHUDomR
GR DGPLQLVWUDGRU� TXH VHUi H[SOLFLWDGD HP SHUFHQWDJHP DQXDO IL[D VREUH R
YDORU GR SDWULP{QLR OtTXLGR GR &OXEH�

$UW� �� ² 2 DGPLQLVWUDGRU SRGHUi� PHGLDQWH DYLVR SUpYLR GH WUrV PHVHV� SRU
LQWHUPpGLR GH FRPXQLFDomR HVFULWD� HQGHUHoDGR D FDGD FRQG{PLQR� UHQXQ�
FLDU j DGPLQLVWUDomR GR &OXEH� ILFDQGR REULJDGR� QR PHVPR DWR� D FRPX�
QLFDU VXD LQWHQomR j &90�

$UW� �� ² $ &90 SRGHUi� QR XVR GH VXDV DWULEXLo}HV OHJDLV� GHVFUHGHQFLDU
R DGPLQLVWUDGRU� VH HVWH GHL[DU GH FXPSULU DV QRUPDV YLJHQWHV�

3DUiJUDIR ~QLFR� 2 SURFHVVR GH GHVFUHGHQFLDPHQWR WHUi LQtFLR PHGLDQWH
QRWLILFDomR GD &90 DR DGPLQLVWUDGRU� FRP LQGLFDomR GRV IDWRV TXH R
IXQGDPHQWDPHGR SUD]R SDUD DSUHVHQWDomR GD GHIHVD� QmR LQIHULRU D TXLQ]H
GLDV� FRQWDGRV D SDUWLU GD GDWD GH UHFHELPHQWR GD FRPXQLFDomR H[SHGLGD
SHOD &90�

$UW� �� ² 1DV KLSyWHVHV GH UHQ~QFLD H GHVFUHGHQFLDPHQWR� ILFD R DGPLQLV�
WUDGRU REULJDGR D FRQYRFDU� LPHGLDWDPHQWH� D $VVHPEOpLD *HUDO SDUD HOHJHU
R VHX VXEVWLWXWR� RX GHOLEHUDU D LQFRUSRUDomR GR &OXEH D RXWUR &OXEH GH
,QYHVWLPHQWR ² )*76� DGPLQLVWUDGR SRU RXWUR DGPLQLVWUDGRU�

3DUiJUDIR ~QLFR� 2 DGPLQLVWUDGRU SHUPDQHFHUi QR H[HUFtFLR GH VXDV
IXQo}HV DWp D VXD HIHWLYD VXEVWLWXLomR�
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$UW� �� ² 2 DGPLQLVWUDGRU� FRPR PDQGDWiULR� WHUi SRGHUHV SDUD H[HUFHU
WRGRV RV GLUHLWRV LQHUHQWHV DRV YDORUHV LQWHJUDQWHV GD FDUWHLUD GR &OXEH GH
,QYHVWLPHQWR ² )*76� LQFOXVLYH R GH DomR H R GH FRPSDUHFHU H YRWDU HP
DVVHPEOpLDV JHUDLV� SRGHQGR LJXDOPHQWH SUDWLFDU WRGRV RV DWRV QHFHVViULRV
j DGPLQLVWUDomR GD FDUWHLUD� REVHUYDGDV DV OLPLWDo}HV GHVWD ,QVWUXomR�

$UW� �� ² ,QFOXHP�VH HQWUH DV REULJDo}HV GR DGPLQLVWUDGRU GR &OXEH�

, ² GLOLJHQFLDU SDUD TXH VHMDP PDQWLGRV� jV VXDV H[SHQVDV� DWXDOL]DGRV H
HP SHUIHLWD RUGHP� RV UHJLVWURV DGPLQLVWUDWLYRV� FRQWiEHLV H RSHUDFLRQDLV
GR &OXEH� EHP FRPR SURYLGHQFLDU RV GRFXPHQWRV QHFHVViULRV j FRP�
SURYDomR GDV REULJDo}HV WULEXWiULDV�
,, ² UHPHWHU� ELPHVWUDOPHQWH� DRV FRQG{PLQRV� LQIRUPDo}HV UHODWLYDV DR
GHVHPSHQKR GR &OXEH� QR ELPHVWUH DQWHULRU� j FRPSRVLomR GD FDUWHLUD�
j SRVLomR SDWULPRQLDO GR &OXEH H GH FDGD FRQG{PLQR HP SDUWLFXODU H j
UHPXQHUDomR GR DGPLQLVWUDGRU�
,,, ² HQWUHJDU DRV FRQG{PLQRV� PHGLDQWH UHFLER� FySLD GR HVWDWXWR GR
&OXEH� QR DWR GH VXD HQWUDGD QR &OXEH H D FDGD YH] TXH R HVWDWXWR IRU
DOWHUDGR�
,9 ² HPSUHJDU QD GHIHVD GRV LQWHUHVVHV GRV FRQG{PLQRV D GLOLJrQFLD
GHYLGD HP FDGD FLUFXQVWkQFLD� SUDWLFDQGR WRGRV RV DWRV QHFHVViULRV D
DVVHJXUi�ORV� WDLV FRPR Do}HV� UHFXUVRV H H[FHo}HV�
9 ² FXVWHDU WRGDV DV GHVSHVDV QmR SUHYLVWDV QHVWD ,QVWUXomR FRPRHQFDUJRV
GR &OXEH�
9, ² SDJDU� jV VXDV H[SHQVDV� PXOWD FRPLQDWyULD� QRV WHUPRV GD OHJLVODomR
YLJHQWH� SRU GLD GH DWUDVR QR FXPSULPHQWR GRV SUD]RV SUHYLVWRV QR DUW�
�� GHVWD ,QVWUXomR�
9,, ² GLYXOJDU� DPSOD H LPHGLDWDPHQWH� TXDOTXHU DWR RX IDWR UHOHYDQWH D
HOH DWLQHQWH� GH PRGR D JDUDQWLU D WRGRV RV FRQG{PLQRV DFHVVR D
LQIRUPDo}HV TXH SRVVDP� GLUHWD RX LQGLUHWDPHQWH� LQIOXLU HP VXDV GH�
FLV}HV TXDQWR j SHUPDQrQFLD QR &OXEH H� DRV GHPDLV LQYHVWLGRUHV�
TXDQWR j DTXLVLomR GDV FRWDV�

'D $VVHPEOpLD

$UW� �� ² &RPSHWH SULYDWLYDPHQWH j $VVHPEOpLD *HUDO GH &RQG{PLQRV�
REVHUYDGR� QR TXH FRXEHU� R GLVSRVWR QR DUW� �º GHVWD ,QVWUXomR�
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, ² WRPDU� DQXDOPHQWH� QR SUD]R Pi[LPR GH TXDWUR PHVHV� DSyV R
WpUPLQR GR H[HUFtFLR VRFLDO� DV FRQWDV UHODWLYDV DR &OXEH� EHP FRPR
GHOLEHUDU VREUH DV GHPRQVWUDo}HV ILQDQFHLUDV DSUHVHQWDGDV SHOR DGPLQLV�
WUDGRU�
,, ² DOWHUDU R HVWDWXWR GR &OXEH�
,,, ² GHOLEHUDU VREUH D VXEVWLWXLomR GR DGPLQLVWUDGRU�
,9 ² GHOLEHUDU VREUH D IXVmR� FLVmR RX LQFRUSRUDomR GR &OXEH D RXWUR
&OXEH GH ,QYHVWLPHQWR ² )*76 H VREUH D VXD HYHQWXDO OLTXLGDomR�

3DUiJUDIR ~QLFR� 2 HVWDWXWR GR &OXEH SRGHUi VHU DOWHUDGR� LQGHSHQGHQWH�
PHQWH GH $VVHPEOpLD *HUDO RX GH FRQVXOWD DRV FRQG{PLQRV� VHPSUH TXH
WDO DOWHUDomR GHFRUUHU H[FOXVLYDPHQWH GH QHFHVVLGDGH GH DWHQGLPHQWR D
H[LJrQFLDV GD &90� HP FRQVHT�rQFLD GH QRUPDV OHJDLV RX UHJXODPHQWDUHV�
GHYHQGR VHU SURYLGHQFLDGD� QR SUD]R GH WULQWD GLDV� D FRQWDU GD FRPXQL�
FDomR GD &90� D QHFHVViULD GLYXOJDomR DRV FRQG{PLQRV� QRV SHULyGLFRV
GHVWLQDGRV j GLYXOJDomR GH LQIRUPDo}HV GR &OXEH� TXDQGR IRU R FDVR�

$UW� �� ² $ FRQYRFDomR GD $VVHPEOpLD *HUDO� FRP HVSHFLILFDomR GD RUGHP
GR GLD� IDU�VH�i PHGLDQWH�

, ² SXEOLFDomR GH HGLWDO� HP MRUQDO GH JUDQGH FLUFXODomR� FRP DQWHFHGrQ�
FLD PtQLPD GH RLWR GLDV GD GDWD GD UHDOL]DomR GD $VVHPEOpLD� H
,, ² H[SHGLomR GH FRPXQLFDomR HVFULWD� FRP DYLVR GH UHFHELPHQWR� D
WRGRV RV FRQG{PLQRV� LQVFULWRV QR ´5HJLVWUR GH &RQG{PLQRVµ DWp TXLQ]H
GLDV DQWHV GD GDWD IL[DGD SDUD VXD UHDOL]DomR� LQFOXLQGR�VH� QD FRQWDJHP
GR SUD]R� R GLD GD UHDOL]DomR GD $VVHPEOpLD H H[FOXLQGR�VH R GLD GD
H[SHGLomR GR LQVWUXPHQWR GH FRQYRFDomR�

� �º 1R FDVR GR &OXEH GH ,QYHVWLPHQWR ² )*76� FXMRV FRQG{PLQRV
SHUWHQoDP H[FOXVLYDPHQWH D GHWHUPLQDGD FROHWLYLGDGH� DGPLWLU�VH�i TXH D
FRQYRFDomR D TXH VH UHIHUH R LQFLVR , VH IDoD HP SXEOLFDomR GH FLUFXODomR
LQWHUQD RX ORFDO�
� �º 1mR VH UHDOL]DQGR D DVVHPEOpLD� VHUi IHLWD QRYD� HP VHJXQGD FRQYR�
FDomR� FRP DQWHFHGrQFLD PtQLPD GH FLQFR GLDV ~WHLV�
� �º 'D FRQYRFDomR FRQVWDUmR� REULJDWRULDPHQWH� GLD� KRUD H ORFDO HP TXH
VHUi UHDOL]DGD D DVVHPEOpLD H� FRP FODUH]D� RV DVVXQWRV D VHUHP WUDWDGRV�
� �º $ $VVHPEOpLD *HUDO SRGHUi VHU FRQYRFDGD SHOD LQVWLWXLomR DGPLQLVWUD�
GRUD RX SRU FRWLVWDV TXH GHWHQKDP� QR PtQLPR� FLQFR SRU FHQWR GR WRWDO
GH FRWDV HPLWLGDV SHOR &OXEH�
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� �º ,QGHSHQGHQWHPHQWH GD FRQYRFDomR SUHYLVWD QHVWH DUWLJR� VHUi FRQVL�
GHUDGD UHJXODU D$VVHPEOpLD*HUDO D TXHFRPSDUHFHUHP WRGRV RV FRQG{PLQRV�

$UW� �� ² 1D $VVHPEOpLD *HUDO GH FRWLVWDV� DV GHOLEHUDo}HV VHUmR WRPDGDV
SHOD PDLRULD GDV FRWDV GRV FRQG{PLQRV SUHVHQWHV�

, ² HPSULPHLUD FRQYRFDomR� FRPXPTXRUXPPtQLPR GH FLQFR SRU FHQWR
GDV FRWDV HPLWLGDV�
,, ² HP VHJXQGD FRQYRFDomR� FRP TXDOTXHU Q~PHUR�

$UW� �� ² 'D $VVHPEOpLD VHUi ODYUDGD DWD VXEVFULWD SHORV FRQG{PLQRV
SUHVHQWHV� DUTXLYDGD QD LQVWLWXLomR TXH DGPLQLVWUH R &OXEH� FySLD GD TXDO
VHUi HQYLDGD� QR SUD]R GH VHWH GLDV� j &90�

'D &RPSRVLomR GD &DUWHLUD

$UW� �� ² 2 &OXEH GH ,QYHVWLPHQWR ² )*76 GHYHUi PDQWHU VHX SDWULP{QLR
DSOLFDGR HP FRWDV GH )XQGR 0~WXR GH 3ULYDWL]DomR ² )*76�

� �º 2 &OXEH SRGHUi PDQWHU DWp FLQFR SRU FHQWR GH VHX SDWULP{QLR HP
WtWXORV GH UHQGD IL[D RX FRWDV GH IXQGR GH LQYHVWLPHQWR SDUD DWHQGLPHQWR
GH VHXV GHVHPEROVRV�
� �º2 &OXEH SRGHUi DSOLFDU DWp FHP SRU FHQWR GH VHX SDWULP{QLR HP FRWDV
GH XP PHVPR )XQGR 0~WXR GH 3ULYDWL]DomR ² )*76�
� �º 'XUDQWH R SHUtRGR GH VHLV PHVHV DSyV D DTXLVLomR GH FRWD GR )XQGR�
R DGPLQLVWUDGRU SRGHUi UHVJDWDU� QR Pi[LPR� FLQFR SRU FHQWR GR YDORU
LQLFLDOPHQWH DGTXLULGR�
� �º (VWH SHUFHQWXDO SRGHUi VHU XOWUDSDVVDGR QDV KLSyWHVHV SUHYLVWDV QRV
LQFLVRV , D ,9 H 9, D ;, GR DUW� �� GD /HL ������ GH �� GH PDLR GH ����� FRP
D UHGDomR GDGD SHOD /HL ��������� EHP FRPR QD KLSyWHVH SUHYLVWD QD /HL
������ GH � GH VHWHPEUR GH �����

'DV 9HGDo}HV

$UW� �� ² e YHGDGR DR DGPLQLVWUDGRU� HP QRPH GR &OXEH�

, ² FRQWUDLU RX HIHWXDU� XVDQGR RV UHFXUVRV GR &OXEH� HPSUpVWLPRV RX
DGLDQWDPHQWRV RX DEULU FUpGLWRV VRE TXDLVTXHU PRGDOLGDGHV�
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,, ² SUHVWDU ILDQoD� DYDO RX DFHLWH RX FRREULJDU�VH VRE TXDOTXHU RXWUD
IRUPD�

$UW� �� ² e YHGDGR DR DGPLQLVWUDGRU�

, ² SURPHWHU UHQGLPHQWR SUHGHWHUPLQDGR DRV FRQG{PLQRV�
,, ² ID]HU SURPHVVDV GH UHWLUDGDV H GH UHQGLPHQWRV FRP EDVH HP
GHVHPSHQKR KLVWyULFR GR &OXEH� GH RXWUR &OXEH GH ,QYHVWLPHQWR� RX GH
WtWXORV H tQGLFHV GR PHUFDGR GH FDSLWDLV�

'RV (QFDUJRV GR &OXEH

$UW� �� ² &RQVWLWXLUmR HQFDUJRV GR &OXEH� DOpP GD UHPXQHUDomR GH TXH
WUDWD R DUW� ��� DV VHJXLQWHV GHVSHVDV TXH OKH SRGHUmR VHU GHELWDGDV SHOD
LQVWLWXLomR DGPLQLVWUDGRUD�

, ² WD[DV� LPSRVWRV RX FRQWULEXLo}HV IHGHUDLV� HVWDGXDLV� PXQLFLSDLV RX
DXWiUTXLFDV� TXH UHFDLDP RX YHQKDP D UHFDLU VREUH RV EHQV� GLUHLWRV RX
REULJDo}HV GR &OXEH�
,, ² GHVSHVDV FRP LPSUHVVmR� H[SHGLomR H SXEOLFDomR GH UHODWyULR H
GHPRQVWUDo}HV ILQDQFHLUDV� IRUPXOiULRV H LQIRUPDo}HV SHULyGLFDV� SUHYLV�
WDV QHVWD ,QVWUXomR RX QD UHJXODPHQWDomR SHUWLQHQWH�
,,, ² GHVSHVDV FRP FRUUHVSRQGrQFLD GH LQWHUHVVH GR &OXEH� WDLV FRPR
FRPXQLFDo}HV DRV FRQG{PLQRV�
,9 ² KRQRUiULRV GH DGYRJDGRV� FXVWDV H GHVSHVDV FRUUHODWDV LQFRUULGDV HP
UD]mR GH GHIHVD GRV LQWHUHVVHV GR &OXEH� HP MXt]R RX IRUD GHOH� LQFOXVLYH
R YDORU GD FRQGHQDomR LPSXWDGD DR &OXEH� VH IRU R FDVR�
9 ² TXDLVTXHU GHVSHVDV LQHUHQWHV j OLTXLGDomR GR &OXEH RX j UHDOL]DomR
GH $VVHPEOpLD GH FRQG{PLQRV�
9, ² HPROXPHQWRV H FRPLVV}HV SDJDV SRU RSHUDo}HV GH FRPSUD H YHQGD
GH WtWXORV�

3DUiJUDIR ~QLFR� 2XWUDV GHVSHVDV QmR SUHYLVWDV QHVWD ,QVWUXomR QmR VHUmR
LPSXWiYHLV FRPR HQFDUJRV GR &OXEH�

'DV ,QIRUPDo}HV

$UW� �� ² 2 DGPLQLVWUDGRU GHYHUi UHPHWHU D FDGD FRQG{PLQR� DR PHQRV
ELPHVWUDOPHQWH� GRFXPHQWR FRQWHQGR� QR PtQLPR� DV VHJXLQWHV LQIRU�
PDo}HV�
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, ² Q~PHUR GH FRWDV SRVVXtGDV H VHX YDORU�
,, ² YDORU H FRPSRVLomR GD FDUWHLUD� GLVFULPLQDQGR TXDQWLGDGH� HVSpFLH
H YDORU GDV FRWDV GH )XQGR 0~WXR GH 3ULYDWL]DomR ² )*76 FRQVWDQWHV GD
FDUWHLUD GR &OXEH�
,,, ² EDODQFHWHV H GHPRQVWUDo}HV ILQDQFHLUDV UHIHUHQWHV DR SHUtRGR�
,9 ² TXDOTXHU LQIRUPDomR UHOHYDQWH SDUD D DGHTXDGD DYDOLDomR SHOR
FRQG{PLQR TXDQWR D VHX LQYHVWLPHQWR QR &OXEH�
9 ² UHPXQHUDomR GR DGPLQLVWUDGRU�

3DUiJUDIR ~QLFR� $V LQIRUPDo}HV D TXH VH UHIHUH HVWH DUWLJR GHYHUmR VHU
HQFDPLQKDGDV DRV FRQG{PLQRV DWp WULQWD GLDV DSyV R WpUPLQR GR SHUtRGR D
TXH VH UHIHULUHP�

$UW� �� ² 2 &OXEH GH ,QYHVWLPHQWR ² )*76 GHYHUi IRUQHFHU j &90�
PHQVDOPHQWH� QR SUD]R Pi[LPR GH TXLQ]H GLDV DSyV R HQFHUUDPHQWR GR
SHUtRGR D TXH VH UHIHULUHP� DV VHJXLQWHV LQIRUPDo}HV� VHPSUHMXt]R GH RXWUDV
TXH HVVD YHQKD D H[LJLU�

, ² GHPRQVWUDWLYR GH IRQWHV H DSOLFDo}HV GH UHFXUVRV GR TXDO FRQVWHP
LQIRUPDo}HV TXDQWR D WUDQVIHUrQFLDV GH FRQG{PLQRV GH H SDUD RXWURV
&OXEHV� Q~PHUR GH SDUWLFLSDQWHV� EHP FRPR LQJUHVVRV H UHWLUDGDV RFRU�
ULGDV QR PrV�
,, ² YDORU GR SDWULP{QLR OtTXLGR H GD FRWD� DR ILQDO GH FDGD PrV�
,,, ² EDODQFHWH H GHPRQVWUDWLYR GH FRPSRVLomR GD FDUWHLUD�
,9 ² TXDOTXHU LQIRUPDomR UHOHYDQWH HQFDPLQKDGD DRV FRQG{PLQRV�
9 ² UHODomR GDV GHPDQGDV MXGLFLDLV RX H[WUDMXGLFLDLV� TXHU QD GHIHVD GRV
GLUHLWRV GRV FRQG{PLQRV� TXHU GHVVHV FRQWUD D DGPLQLVWUDomR GR &OXEH�
LQGLFDQGR D GDWD GR VHX LQtFLR H R HVWiJLR HP TXH VH HQFRQWUDP�

3DUiJUDIR ~QLFR� 2 DGPLQLVWUDGRU GHYHUi UHPHWHU� VHPHVWUDOPHQWH� R
EDODQoR H GHPDLV GHPRQVWUDo}HV ILQDQFHLUDV� QR SUD]R Pi[LPR GH VHVVHQWD
GLDV DSyV R HQFHUUDPHQWR GR SHUtRGR D TXH VH UHIHULUHP�

'D 0XOWD &RPLQDWyULD

$UW� �� ² 2 DGPLQLVWUDGRU TXH QmR HQFDPLQKDU j &90 DV LQIRUPDo}HV
SUHYLVWDV QHVWD ,QVWUXomR ILFDUi VXMHLWR j PXOWD FRPLQDWyULD GLiULD GH 5�
������ �TXLQKHQWRV UHDLV�� TXH LQFLGLUi D SDUWLU GR GLD VHJXLQWH DR WpUPLQR
GR SUD]R SUHYLVWR SDUD R FXPSULPHQWR GD REULJDomR� VHP SUHMXt]R GD
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UHVSRQVDELOLGDGH� QRV WHUPRV GR LQFLVR 9 GR DUW� �� H DUW� �� GD /HL ���������
FRP D UHGDomR GDGD SHOD /HL ������ GH � GH PDLR GH �����

'D 5HVSRQVDELOLGDGH H GDV ,QIUDo}HV

$UW� �� ²2 DWHQGLPHQWR DR GLVSRVWR QHVWD ,QVWUXomR FDEH DR DGPLQLVWUDGRU�
SHVVRD ItVLFD RX MXUtGLFD� EHP FRPR DRV DGPLQLVWUDGRUHV GD SHVVRD MXUtGLFD
GLUHWDPHQWH UHVSRQViYHLV SHOD DGPLQLVWUDomR GR )XQGR�

$UW� �� ² &RQVLGHUD�VH LQIUDomR JUDYH� SDUD RV HIHLWRV GR DUW� ��� � �º� GD
/HL ��������� FRP D UHGDomR GDGD SHOR DUW� �º GD /HL ��������� D WUDQVJUHV�
VmR jV GLVSRVLo}HV GHVWD ,QVWUXomR� UHVVDOYDGDV DTXHODV UHODWLYDV DRV DUWV� �º�
�º� �º� �º� ��� ��� H �� D �� TXH FRQVWLWXHPKLSyWHVH GH LQIUDomR GH QDWXUH]D
REMHWLYD SDUD ILQV GH ULWR VXPiULR GH SURFHVVR DGPLQLVWUDWLYR�

'DV 'LVSRVLo}HV )LQDLV

$UW� �� ² (QTXDQWR D &90 QmR GLYXOJDU DV QRUPDV UHIHULGDV QR DUW� �� GHVWD
,QVWUXomR� DSOLFDP�VH DRV &OXEHV DV GLVSRVLo}HV GR &26,) ² 3ODQR &RQWiELO
GR 6LVWHPD )LQDQFHLUR� HGLWDGR SHOR %DQFR &HQWUDO GR %UDVLO�

$UW� �� ² (VWD ,QVWUXomR HQWUD HP YLJRU QD GDWD GD VXD SXEOLFDomR QR 'LiULR
2ILFLDO GD 8QLmR�

)5$1&,6&2 '$ &267$ ( 6,/9$
3UHVLGHQWH
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,QVWUXomR�&90������GH����GH�MXOKR�GH�����

'LVS}H VREUH DOLHQDomR GH Do}HV GH SURSULHGDGH
GH SHVVRDV MXUtGLFDV GH GLUHLWR S~EOLFR H GH HQWL�
GDGHV FRQWURODGDV GLUHWD RX LQGLUHWDPHQWH SHOR
3RGHU 3~EOLFR H GLVSHQVD RV UHJLVWURV GH TXH
WUDWDP RV DUWV� �� H �� GD /HL ������ GH � GH
GH]HPEUR GH ����� QRV FDVRV TXH HVSHFLILFD�

2 3UHVLGHQWH GD &RPLVVmR GH 9DORUHV 0RELOLiULRV ² &90 WRUQD S~EOLFR TXH
R &ROHJLDGR� HP UHXQLmR UHDOL]DGD QHVWD GDWD� GH DFRUGR FRP R GLVSRVWR
QRV DUWV� �º� LQFLVR ,� ��� LQFLVR ,,� DOtQHD ´Dµ� ��� � �º� LQFLVR ,� H ��� �
�º� LQFLVR ,� GD /HL ������ GH � GH GH]HPEUR GH ����� H QR DUW� ��� LQFLVR
,,� DOtQHD ´Fµ� GD /HL ������ GH �� GH MXQKR GH ����� H FRQVLGHUDQGR
TXH�

D� $ DOLHQDomR GH EHQV GD $GPLQLVWUDomR 3~EOLFD H[LJH� SDUD VXD LPSOHPHQ�
WDomR� D REVHUYkQFLD GH IRUPDOLGDGHV TXH VH UHJHP SRU SULQFtSLRV OHJDLV
GH PRUDOLGDGH S~EOLFD H SOHQD WUDQVSDUrQFLD�

E� $ DOLHQDomR GH EHQV PyYHLV GD $GPLQLVWUDomR 3~EOLFD GHSHQGH GH
DYDOLDomR SUpYLD H GH OLFLWDomR� GLVSHQVDGD HVWD QR FDVR GH YHQGD GH
Do}HV� TXH SRGHUmR VHU QHJRFLDGDV HP EROVD� REVHUYDGD D OHJLVODomR
HVSHFtILFD� QRV WHUPRV GD /HL �������� H PRGLILFDo}HV SRVWHULRUHV�

F� $V EROVDV GH YDORUHV H DV HQWLGDGHV GHPHUFDGR GH EDOFmR RUJDQL]DGR VmR
yUJmRV DX[LOLDUHV GD &RPLVVmR GH 9DORUHV 0RELOLiULRV LQFXPELGRV GH
ILVFDOL]DU RV UHVSHFWLYRV PHPEURV H DV RSHUDo}HV QHOHV UHDOL]DGDV� FRQ�
IRUPH R DUW� �� GD /HL ��������� FRP D UHGDomR GDGD SHOR DUW� �º GD /HL
������ GH � GH PDLR GH �����

G� $ RIHUWD GH Do}HV SUHFHGLGD GD DPSOD GLYXOJDomR DWUDYpV GH HGLWDLV�
LQFOXVLYH FRP D XWLOL]DomR GH VHUYLoRV S~EOLFRV GH FRPXQLFDomR H GH
RXWURV PHFDQLVPRV GHVFULWRV QR DUW� ��� � �º� GD /HL ��������� FRQILJXUD
GLVWULEXLomR S~EOLFD VXMHLWD D SUpYLR UHJLVWUR QHVWD &RPLVVmR�

H� D FDUDFWHUL]DomR GH GLVWULEXLomR S~EOLFD LPSOLFD� WDPEpP� R SUpYLR
UHJLVWUR GH FRPSDQKLD DEHUWD�

I� $ GHVHVWDWL]DomR GH SDUWLFLSDomR DFLRQiULD GHWHUPLQDGD HP OHL IHGHUDO�
HVWDGXDO� GLVWULWDO RX PXQLFLSDO FRP SUp�LGHQWLILFDomR� SUp�TXDOLILFDomR H
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FRQGLo}HV HVSHFLDLV SDUD RV DGTXLUHQWHV� DSUHVHQWD FDUDFWHUtVWLFD GLVWLQWD
GDV RIHUWDV GH Do}HV FRQWHPSODGDV SHOD ,QVWUXomR &90 ��� GH � GH
QRYHPEUR GH �����

J� 3RU GHWHUPLQDomR OHJDO� FDEH j &90 SURWHJHU RV WLWXODUHV GH YDORUHV
PRELOLiULRV H RV LQYHVWLGRUHV GR PHUFDGR� EHP FRPR DVVHJXUDU R DFHVVR
GR S~EOLFR D LQIRUPDo}HV VREUH RV YDORUHV PRELOLiULRV QHJRFLDGRV H DV
FRPSDQKLDV TXH RV WHQKDP HPLWLGR�

5(62/9(8 EDL[DU D VHJXLQWH ,QVWUXomR�

$UW� �º ² $ SUHVHQWH ,QVWUXomR GLVFLSOLQD D DOLHQDomR GH Do}HV GH SUR�
SULHGDGH GD 8QLmR� (VWDGRV� 'LVWULWR )HGHUDO� 0XQLFtSLRV H GHPDLV HQWL�
GDGHV GD $GPLQLVWUDomR 3~EOLFD� SUHYHQGR FDVRV GH GLVSHQVD GR UHJLVWUR GH
GLVWULEXLomR VHFXQGiULD H GH FRPSDQKLD DEHUWD� QRV WHUPRV H FRQGLo}HV TXH
LQVWLWXL�

3DUiJUDIR ~QLFR� $V GLVSHQVDV SUHYLVWDV QHVWD ,QVWUXomR QmR VH DSOLFDP D
RIHUWDV TXH REMHWLYHP D GLVSHUVmR GDV Do}HV MXQWR DR S~EOLFR HP JHUDO�

$UW� �º ² $V SDUWLFLSDo}HV VRFLHWiULDV PLQRULWiULDV GH TXH VmR WLWXODUHV D
8QLmR� (VWDGRV� 'LVWULWR )HGHUDO� 0XQLFtSLRV H GHPDLV HQWLGDGHV GD $G�
PLQLVWUDomR 3~EOLFD VHUmR DOLHQDGDV DWUDYpV GH OHLOmR HVSHFLDO� HP EROVD GH
YDORUHV RX HP PHUFDGR GH EDOFmR RUJDQL]DGR� FRP LGHQWLILFDomR GR
DOLHQDQWH� REVHUYDGDV DV VHJXLQWHV GLVSRVLo}HV�

, ² D DOLHQDomR GH SDUWLFLSDomR HP FRPSDQKLD DEHUWD FXMDV Do}HV VHMDP
DGPLWLGDV j QHJRFLDomR HP EROVDV GH YDORUHV RX HP PHUFDGR GH EDOFmR
RUJDQL]DGR VHUi SUHFHGLGD GH DYLVR SXEOLFDGR� FRP DQWHFHGrQFLD PtQLPD
GH FLQFR GLDV� HP EROHWLP GLiULR GH LQIRUPDo}HV GD LQVWLWXLomR RQGH VHUi
UHDOL]DGR R OHLOmR� H GLYXOJDGR DWUDYpV GH ID[ RX PHLR HOHWU{QLFR jV GHPDLV
EROVDV RX HQWLGDGHV GH EDOFmR RUJDQL]DGR�

,, ² D DOLHQDomR GH SDUWLFLSDomR HP FRPSDQKLD DEHUWD FXMDV Do}HV QmR VHMDP
DGPLWLGDV j QHJRFLDomR HP EROVD GH YDORUHV RX HP PHUFDGR GH EDOFmR
RUJDQL]DGR� EHP FRPR HP FRPSDQKLD IHFKDGD� VHUi SUHFHGLGD GH HGLWDO�
SUHYLDPHQWH DSURYDGR SHOD &90� TXH FRQWHUi� QHFHVVDULDPHQWH�

D� ,QIRUPDo}HV VREUH R REMHWR GR OHLOmR�
E� 0RGR SHOR TXDO VH UHDOL]DUi�
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F� 3RVVLELOLGDGH GH LQWHUIHUrQFLD GH YHQGHGRUHV�
G� 3RVVLELOLGDGH GH SUHIHUrQFLD DR DUUHPDWDQWH TXH VH SURSXVHU D DGTXLULU
WRGR R ORWH RIHUWDGR GH Do}HV HPLWLGDV SRU FRPSDQKLD IHFKDGD�
H� &RQGLomR GD FRPSDQKLD� VH IHFKDGD RX DEHUWD�
I� $GYHUWrQFLD� QR FDVR GH FRPSDQKLD IHFKDGD� GH TXH DV Do}HV VRPHQWH
SRGHUmR VHU QHJRFLDGDV SRU VHXV DGTXLUHQWHV DWUDYpV GH WUDQVDo}HV
SULYDGDV�
J� 'HPDLV FDUDFWHUtVWLFDV GD RSHUDomR�

� �º 2 GLVSRVWR QHVWH DUWLJR DSOLFD�VH VRPHQWH j DOLHQDomR GH SDUWLFLSDomR
VRFLHWiULD PLQRULWiULD TXH QmR FRQILJXUH GLVWULEXLomR VHFXQGiULD VXMHLWD D
SUpYLR UHJLVWUR QD &90� QRV WHUPRV GD ,QVWUXomR &90 ����� �DUW� �º��
� �º2 HGLWDO D TXH VH UHIHUH R LQFLVR ,, GHYH VHU SXEOLFDGR SHOR PHQRV XPD
YH] HP MRUQDO GH JUDQGH FLUFXODomR QD ORFDOLGDGH HP TXH VHUi UHDOL]DGR R
OHLOmR H QD FDSLWDO GR (VWDGR HP TXH D HQWLGDGH S~EOLFD WLYHU VXD VHGH� FRP
DQWHFHGrQFLD PtQLPD GH FLQFR GLDV�
� �º2 DYLVR H R HGLWDO PHQFLRQDGRV QRV LQFLVRV , H ,, GHYHP ID]HU UHIHUrQFLD
DR DWR GR SRGHU OHJLVODWLYR RX H[HFXWLYR GRV UHVSHFWLYRV HQWHV IHGHUDWLYRV�
j GLVSRVLomR OHJDO RX HVWDWXWiULD TXH DXWRUL]H D DOLHQDomR GDV Do}HV�

$UW� �º ² $ RIHUWD UHODWLYD j GHVHVWDWL]DomR GH SDUWLFLSDomR DFLRQiULD GHWHUPL�
QDGD HP OHL IHGHUDO� HVWDGXDO� GLVWULWDO RXPXQLFLSDO TXH DSUHVHQWH UHTXLVLWRV
GH SUp�LGHQWLILFDomR� SUp�TXDOLILFDomR H FRQGLo}HV HVSHFLDLV SDUD RV
DGTXLUHQWHV SRGH VHU GLVSHQVDGD GR UHJLVWUR SUpYLR GH GLVWULEXLomR VHFXQ�
GiULD� D TXH VH UHIHUH D ,QVWUXomR &90 ������ PHGLDQWH UHTXHULPHQWR
GLULJLGR j &90� GHVGH TXH�

, ² R UHJLVWUR GH FRPSDQKLD MXQWR j &90 HVWHMD GHYLGDPHQWH DWXDOL]DGR�
TXDQGR VH WUDWDU GH FRPSDQKLD DEHUWD�
,, ² FRQVWHP GR HGLWDO�
D� $V SULQFLSDLV FDUDFWHUtVWLFDV GD GLVWULEXLomR H GDV Do}HV D VHUHP
RIHUWDGDV�
E� 2V GDGRV UHOHYDQWHV VREUH D FRPSDQKLD HPLVVRUD H VXD FRQGLomR�
VH IHFKDGD RX DEHUWD� H� QHVVH FDVR� R PHUFDGR HP TXH VXDV Do}HV VmR
QHJRFLDGDV�
F� $ DGYHUWrQFLD� QR FDVR GH FRPSDQKLD IHFKDGD� GH TXH DV Do}HV
VRPHQWH SRGHP VHU QHJRFLDGDV SRU VHXV DGTXLUHQWHV DWUDYpV GH
WUDQVDo}HV SULYDGDV H� VH IRU R FDVR� D REULJDomR GD FRPSDQKLD GH
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SURPRYHU VHX UHJLVWUR GH FRPSDQKLD DEHUWD MXQWR j &90� QRV WHUPRV
GR � �º GR DUW� �º�

,,, ² VHMDP HQFDPLQKDGRV j &90� MXQWDPHQWH FRP R UHTXHULPHQWR GH
GLVSHQVD� RV VHJXLQWHV GRFXPHQWRV H LQIRUPDo}HV�
D� 0LQXWD GR HGLWDO�
E� ([HPSODU GD SXEOLFDomR GR DWR GR SRGHU OHJLVODWLYR RX H[HFXWLYR
GRV UHVSHFWLYRV HQWHV IHGHUDWLYRV� GLVSRVLomR OHJDO RX HVWDWXWiULD TXH
DXWRUL]H D DOLHQDomR GDV Do}HV�
F� ,PSDFWR GR LQJUHVVR GH VyFLR HVWUDWpJLFR�
G� &RQILJXUDomR SUHYLVWD SDUD R SUHHQFKLPHQWR GRV FDUJRV GR &RQVH�
OKR GH $GPLQLVWUDomR H 'LUHWRULD�
H� (VFODUHFLPHQWR VREUH D LQWHUYHQLrQFLD GD 8QLmR� (VWDGR� 'LVWULWR
)HGHUDO RX 0XQLFtSLR QD OLTXLGDomR GD RSHUDomR�
I� $FRUGR GH DFLRQLVWDV� VH KRXYHU�
J� ,QIRUPDo}HV VREUH FRQWUDWRV GH FRQFHVVmR RX SHUPLVVmR� RX
TXDOTXHU RXWUD IRUPD GH GHOHJDomR SDUD D H[HFXomR GH VHUYLoRV
S~EOLFRV� VH IRU R FDVR�
K� 3RVVLELOLGDGH GH FHOHEUDomR GH FRQWUDWRV GH SUHVWDomR GH VHUYLoRV
GH DVVLVWrQFLD WpFQLFD H GH WUDQVIHUrQFLD GH WHFQRORJLD HQWUH RV
DGTXLUHQWHV GDV Do}HV H D FRPSDQKLD HPLVVRUD�
L� 2XWUDV LQIRUPDo}HV TXH D &90 MXOJDU QHFHVViULDV�

� �º 4XDOTXHU DWR RX IDWR UHOHYDQWH TXH SRVVD LQIOXLU QD GHFLVmR GRV
LQYHVWLGRUHV� VXSHUYHQLHQWH j HGLomR GR HGLWDO RX GR SURVSHFWR� GHYHUi VHU
LPHGLDWDPHQWH FRPXQLFDGR j &90 H GLYXOJDGR DWUDYpV GD LPSUHQVD�
� �º 2 HGLWDO GHYH VHU SXEOLFDGR SHOR PHQRV XPD YH] HP MRUQDO GH JUDQGH
FLUFXODomR QD ORFDOLGDGH HP TXH VHUi UHDOL]DGR R OHLOmR H QR ORFDO GD VHGH
GD FRPSDQKLD HPLVVRUD GDV Do}HV REMHWR GR OHLOmR� FRP DQWHFHGrQFLD
PtQLPD GH GH] GLDV�
� �º 'HYH FRQVWDU GR HGLWDO� GH IRUPD GHVWDFDGD� R VHJXLQWH�

´2 WHRU GHVWH HGLWDO IRL SUHYLDPHQWH DSURYDGR SHOD &90� TXH FRQFHGHX D
GLVSHQVD GR UHJLVWUR GH FRPSDQKLD DEHUWD �VH IRU R FDVR� H GH GLVWULEXLomR
S~EOLFD SDUD D SUHVHQWH RSHUDomR� WHQGR D �HQWLGDGH� DXWRUL]DGR D VXD
UHDOL]DomR HP VHX UHFLQWR�µ

$UW� �º ² )LFD GLVSHQVDGD GR UHJLVWUR D TXH VH UHIHUH R DUW� �� GD /HL ���������
D FRPSDQKLD IHFKDGD FXMDV Do}HV VHMDP REMHWR GH RIHUWD QRV WHUPRV GR DUW� �º�
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� �º &DVR R OHLOmR HVSHFLDO GDV Do}HV GH FRPSDQKLD IHFKDGD UHVXOWH HP XP
Q~PHUR GH DFLRQLVWDV VXSHULRU D FHP� D FRPSDQKLD WHUi R SUD]R LPSURU�
URJiYHO GH ��� GLDV� D FRQWDU GD GDWD GH OLTXLGDomR GDV RSHUDo}HV GR OHLOmR�
SDUD SURYLGHQFLDU R UHJLVWUR D TXH VH UHIHUH R DUW� �� GD /HL ���������
GHYHQGR DSUHVHQWDU RV GRFXPHQWRV QHFHVViULRV� QD IRUPD GD ,QVWUXomR
&90 ���� GH � GH GH]HPEUR GH ����� H VXDV DOWHUDo}HV SRVWHULRUHV�
GHYHQGR WDO FRQGLomR FRQVWDU GR HGLWDO�

� �º 3DUD ILQV GH YHULILFDomR GR GLVSRVWR QR SDUiJUDIR DQWHULRU� DV EROVDV GH
YDORUHV H DV HQWLGDGHV GH PHUFDGR GH EDOFmR RUJDQL]DGR GHYHUmR HQFDPL�
QKDU j &90� QR GLD VHJXLQWH j GDWD GH OLTXLGDomR GDV RSHUDo}HV GR OHLOmR�
D UHODomR GRV DUUHPDWDQWHV�

$UW� �º ² 2 HGLWDO D TXH VH UHIHUH R DUW� �º� LQFLVR ,,� H R SHGLGR GH GLVSHQVD
GR UHJLVWUR GH GLVWULEXLomR VHFXQGiULD SUHYLVWR QR DUW� �º SUHVXPLU�VH�mR
DSURYDGRV VH QmR IRUHP LQGHIHULGRV GHQWUR GH WULQWD GLDV DSyV D VXD
DSUHVHQWDomR j &90� PHGLDQWH SURWRFROR� FRP RV GRFXPHQWRV H LQIRU�
PDo}HV H[LJLGDV�

� �º 2 SUD]R GH WULQWD GLDV SRGHUi VHU LQWHUURPSLGR XPD ~QLFD YH]� FDVR D
&90 VROLFLWH LQIRUPDo}HV DGLFLRQDLV RX PRGLILFDo}HV QD GRFXPHQWDomR
SHUWLQHQWH�

� �º 3DUD R DWHQGLPHQWR GDV HYHQWXDLV H[LJrQFLDV� VHUi FRQFHGLGR SUD]R
QmR VXSHULRU D VHVVHQWD GLDV� FRQWDGRV GR UHFHELPHQWR GD FRUUHVSRQGrQFLD
UHVSHFWLYD�

� �º 1R FDVR GH VHUHP FXPSULGDV DV H[LJrQFLDV GD &90 GHSRLV GH
GHFRUULGRV TXLQ]H GLDV GR SHGLGR� SDVVDUi D IOXLU QRYR SUD]R GH WULQWD GLDV
FRQWDGRV GD GDWD GR FXPSULPHQWR GDV H[LJrQFLDV�

$UW� �º ² 2 HGLWDO RX DQ~QFLR GH LQtFLR GH GLVWULEXLomR UHIHUHQWH j DOLHQDomR
GH SDUWLFLSDomR VRFLHWiULD GH TXH VmR WLWXODUHV D 8QLmR� (VWDGRV� 'LVWULWR
)HGHUDO� 0XQLFtSLRV H GHPDLV HQWLGDGHV GD $GPLQLVWUDomR 3~EOLFD� UHJLV�
WUDGD QRV WHUPRV GD ,QVWUXomR &90 Q�º ������ GHYH VHU SXEOLFDGR FRP
DQWHFHGrQFLD PtQLPD GH GH] GLDV�

3DUiJUDIR ~QLFR� $OpP GDV LQIRUPDo}HV H GRFXPHQWRV UHTXHULGRV QR DUW�
�� GD ,QVWUXomR &90 ������ GHYHP VHU DSUHVHQWDGRV DTXHOHV UHODFLRQDGRV
QR DUW� �º� LQFLVR ,,,� QR TXH FRXEHU�
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$UW� �º ² 2 GLVSRVWR QHVWD ,QVWUXomR QmR VH DSOLFD jV SDUWLFLSDo}HV GHWLGDV
SRU LQVWLWXLo}HV ILQDQFHLUDV H SHODV LQVWLWXLo}HV LQWHJUDQWHV GR VLVWHPD GH
GLVWULEXLomR GH YDORUHV PRELOLiULRV FRQWURODGDV GLUHWD RX LQGLUHWDPHQWH SHOD
8QLmR� (VWDGRV� 'LVWULWR )HGHUDO� 0XQLFtSLRV H GHPDLV HQWLGDGHV GD $G�
PLQLVWUDomR 3~EOLFD� FXMR REMHWR VHMD D SDUWLFLSDomR QR FDSLWDO GH RXWUDV
FRPSDQKLDV� DV TXDLV SRGHP VHU DOLHQDGDV GH DFRUGR FRP DV UHJUDV H
SURFHGLPHQWRV XVXDLV GH PHUFDGR�

$UW� �º ² $V QRUPDV GHVWD ,QVWUXomR DSOLFDP�VH� QR TXH FRXEHU� j DOLHQDomR
GRV GHPDLV YDORUHV PRELOLiULRV FRQYHUVtYHLV RX SHUPXWiYHLV HP Do}HV TXH
SHUWHQoDP jV SHVVRDV MXUtGLFDV HOHQFDGDV QR DUW� �º�

$UW� �º ² )LFDP UHYRJDGDV DV 'HOLEHUDo}HV &90 ��� GH �� GH MXQKR GH
����� ���� GH � GH DEULO GH ���� H ���� GH �� GH MXQKR GH �����

$UW� �� ² (VWD ,QVWUXomR HQWUD HP YLJRU QD GDWD GH VXD SXEOLFDomR QR 'LiULR
2ILFLDO GD 8QLmR�

)5$1&,6&2 '$ &267$ ( 6,/9$
3UHVLGHQWH
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$QH[R�j�,QVWUXomR�&90������GH����GH�-XOKR�GH
����

$OLHQDomR GH 3DUWLFLSDo}HV
6RFLHWiULDV GD 8QLmR� (VWDGRV�
'LVWULWR )HGHUDO� 0XQLFtSLRV H
GHPDLV HQWLGDGHV GD
$GPLQLVWUDomR 3~EOLFD
$OLHQDomR GH 3DUWLFLSDo}HV

7LSR GH 3DUWLFLSDomR &RQGLo}HV

$OLHQDomR GH Do}HV RX RXWURV
YDORUHV PRELOLiULRV FRQYHUVtYHLV
RX SHUPXWiYHLV HP Do}HV TXH
QmR FRQILJXUH GLVWULEXLomR
VHFXQGiULD VXMHLWD D SUpYLR
UHJLVWUR QD &90� �DUW� ���

$� SDUWLFLSDo}HV VRFLHWiULDV
PLQRULWiULDV HP FRPSDQKLDV
DEHUWDV FRP Do}HV QHJRFLDGDV HP
EROVD GH YDORUHV RX HP PHUFDGR
GH EDOFmR RUJDQL]DGR �DUW� ���
LQFLVR ,��

/HLOmR HVSHFLDO� HP UHFLQWR GH
EROVD GH YDORUHV RX HP PHUFDGR
GH EDOFmR RUJDQL]DGR� SUHFHGLGR
GH HGLWDO� SUHYLDPHQWH DSURYDGR
SHOD &90� FRP LGHQWLILFDomR GR
DOLHQDQWH� SXEOLFDGR FRP
DQWHFHGrQFLD PtQLPD GH FLQFR
GLDV�

%� SDUWLFLSDo}HV VRFLHWiULDV
PLQRULWiULDV HP FRPSDQKLDV
IHFKDGDV H HP FRPSDQKLDV
DEHUWDV FRP Do}HV QmR DGPLWLGDV
j QHJRFLDomR HP EROVD GH YDORUHV
RX HP PHUFDGR GH EDOFmR
RUJDQL]DGR� �DUW� ��� LQFLVR ,,��

/HLOmR HVSHFLDO� SUHFHGLGR GH
DYLVR SXEOLFDGR HP EROHWLP GLiULR
GH LQIRUPDo}HV� FRP
LGHQWLILFDomR GR DOLHQDQWH� H
GLYXOJDGR YLD PHLR HOHWU{QLFR RX
ID[ jV GHPDLV EROVDV RX HQWLGDGHV
GH EDOFmR RUJDQL]DGR� FRP
DQWHFHGrQFLD PtQLPD GH FLQFR
GLDV�

$OLHQDomR GH Do}HV RX RXWURV
YDORUHV PRELOLiULRV FRQYHUVtYHLV
RX SHUPXWiYHLV HP Do}HV
GLVSHQVDGD GR UHJLVWUR GH
GLVWULEXLomR VHFXQGiULD� QRV
WHUPRV GD ,QVWUXomR &90 ������
�DUW� ���

4XDLVTXHU SDUWLFLSDo}HV
VRFLHWiULDV HP FRPSDQKLDV
DEHUWDV GH EROVD� GH EDOFmR
RUJDQL]DGR H EDOFmR VLPSOHV�

'HVHVWDWL]DomR GHWHUPLQDGD HP
OHL IHGHUDO� HVWDGXDO� GLVWULWDO RX
PXQLFLSDO� UHDOL]DGD DWUDYpV GH
OHLOmR FRP UHTXLVLWRV GH
SUp�LGHQWLILFDomR�
SUp�TXDOLILFDomR H FRQGLo}HV
HVSHFLDLV SDUD R DGTXLUHQWH�
SUHFHGLGR GH HGLWDO� SUHYLDPHQWH
DSURYDGR SHOD &90� SXEOLFDGR
FRP DQWHFHGrQFLD PtQLPD GH GH]
GLDV'HVHVWDWL]DomR GHWHUPLQDGD
HP OHL IHGHUDO� HVWDGXDO� GLVWULWDO
RX PXQLFLSDO� UHDOL]DGD DWUDYpV
GH OHLOmR FRP UHTXLVLWRV GH
SUp�LGHQWLILFDomR�
SUp�TXDOLILFDomR H FRQGLo}HV
HVSHFLDLV SDUD R DGTXLUHQWH�
SUHFHGLGR GH HGLWDO� SUHYLDPHQWH
DSURYDGR SHOD &90� SXEOLFDGR
FRP DQWHFHGrQFLD PtQLPD GH GH]
GLDV

$OLHQDomR GH Do}HV RX RXWURV
YDORUHV PRELOLiULRV FRQYHUVtYHLV
RX SHUPXWiYHLV HP Do}HV
UHJLVWUDGD QRV WHUPRV GD ,QVWUXomR
&90 ������ �DUW� �����

4XDLVTXHU SDUWLFLSDo}HV
VRFLHWiULDV HP FRPSDQKLDV
DEHUWDV GH EROVD� GH EDOFmR
RUJDQL]DGR H GH EDOFmR VLPSOHV�

2 HGLWDO RX DQ~QFLR GH LQtFLR GH
GLVWULEXLomR �$QH[RV , H ,, GD
,QVWUXomR &90 ������ GHYHP VHU
SXEOLFDGRV FRP DQWHFHGrQFLD
PtQLPD GH GH] GLDV�

���



,QVWUXomR�&90������GH����GH�0DLR�GH�����

$OWHUD D ,QVWUXomR &90 ���� GH �� GH PDLR GH
����� TXH GLVS}H VREUH D FRQVWLWXLomR� D DG�
PLQLVWUDomR H R IXQFLRQDPHQWR GH )XQGRV
0~WXRV GH 3ULYDWL]DomR ² )*76 GHVWLQDGRV j
DTXLVLomR GH YDORUHV PRELOLiULRV� FRP UHFXUVRV
GLVSRQtYHLV GD FRQWD YLQFXODGD GR )XQGR GH
*DUDQWLD GR 7HPSR GH 6HUYLoR ² )*76�

2 3UHVLGHQWH GD &RPLVVmR GH 9DORUHV 0RELOLiULRV ² &90 WRUQD S~EOLFR TXH
R &ROHJLDGR� HP UHXQLmR UHDOL]DGD HP �� GH PDLR GH ����� WHQGR HP YLVWD
R GLVSRVWR QR DUW� �� GD /HL ������ GH � GH GH]HPEUR GH ����� H QD
5HVROXomR GR &RQVHOKR 0RQHWiULR 1DFLRQDO ������ GH �� GH IHYHUHLUR GH
����� 5(62/9(8 EDL[DU D VHJXLQWH ,QVWUXomR�

$UW� �º ² 2V DUWV� �º� �º� �� H �� GD ,QVWUXomR &90 ���� GH �� GH PDLR GH
����� SDVVDP D YLJRUDU FRP D VHJXLQWH UHGDomR�

´$UW� �º ² 2 )XQGR DGRWDUi D GHQRPLQDomR ´)XQGR 0~WXR GH 3ULYDWL�
]DomR ² )*76µ� FRPSOHPHQWDGD FRP D UD]mR VRFLDO GD FRPSDQKLD
HPLVVRUD GRV YDORUHV PRELOLiULRV TXH FRPS}HP D FDUWHLUD� QD IRUPD GR
DUW� �� GHVWD ,QVWUXomR� H WHUi VXDV FRWDV LQWHJUDOL]DGDV� H[FOXVLYDPHQWH�
FRP UHFXUVRV UHVXOWDQWHV GD FRQYHUVmR SDUFLDO GRV VDOGRV GR )*76 GRV
SDUWLFLSDQWHV UHIHULGRV QR SDUiJUDIR ~QLFR GR DUW� �R GHVWD ,QVWUXomR�

3DUiJUDIR ~QLFR� 3RGHUi VHU FRQVWLWXtGR )XQGR 0~WXR GH 3ULYDWL]DomR ²
)*76 GHVWLQDGR H[FOXVLYDPHQWH DR LQYHVWLPHQWR GH UHFXUVRV DSyV R
GHFXUVR GR SUD]R GH VHLV PHVHV SUHYLVWR QR � �º GR DUW� �� GD /HL ������
GH �� GH PDLR GH ����� FRP D UHGDomR GDGD SHOD /HL QR ������ GH ��
GH PDLR GH ����� R TXDO DGRWDUi D GHQRPLQDomR ´)XQGR 0~WXR GH
3ULYDWL]DomR ² )*76 &DUWHLUD /LYUHµ� REHGHFHQGR jV UHJUDV GH FRQVWL�
WXLomR� DGPLQLVWUDomR H IXQFLRQDPHQWR SUHYLVWDV QHVWD ,QVWUXomR�µ �15�
´$UW� �º
�������������������������������������������������������������������������������������������������������������
� �º $ WD[D GH DGPLQLVWUDomR� LQFLGHQWH VREUH R YDORU GR 3DWULP{QLR
/tTXLGR GR )XQGR� GHYH VHU DSURSULDGD SRU GLD ~WLO FRPR GHVSHVD GR

���



)XQGR� VHQGR YHGDGD D FREUDQoD GH WD[D GH DGPLQLVWUDomR FRP EDVH QR
UHVXOWDGR GR )XQGR �WD[D GH SHUIRUPDQFH��
� �º e YHGDGD D FREUDQoD GH TXDOTXHU WD[D D WtWXOR GH LQJUHVVR RX VDtGD
GR )XQGR� ´�15�µ
´$UW� �� ² 7RGR FRWLVWD� DR VXEVFUHYHU DV FRWDV GR )XQGR� GHYHUi DWHVWDU�
SRU HVFULWR� TXH UHFHEHX R UHVSHFWLYR SURVSHFWR H R UHJXODPHQWR� H WHP
FRQKHFLPHQWR GDV WD[DV GH DGPLQLVWUDomR H GR ULVFR GR LQYHVWLPHQWR�
GHFODUDQGR HVWDU FLHQWH GH TXH VRPHQWH SRGHUi SDUWLFLSDU GD RIHUWD
S~EOLFD DWUDYpV GH XP ~QLFR )XQGR�
� �º�������������������������������������������������������������������������������������������������������
� �º�������������������������������������������������������������������������������������������������������
� �º 2 SURVSHFWR GR )XQGR FRQVWLWXtGR QD IRUPD DUW� �º� SDUiJUDIR ~QLFR�
GHVWD ,QVWUXomR REHGHFHUi DR GLVSRVWR QRV DUWV� �� H �� GD ,QVWUXomR &90
���� GH � GH PDLR GH ����� QR TXH FRXEHU�
� �º2)XQGR FRQVWLWXtGR QD IRUPD GR DUW� �º� FDSXW� GHVWD ,QVWUXomR ILFDUi
GLVSHQVDGR GR SURVSHFWR�µ �15�
´$UW� �� ²
�������������������������������������������������������������������������������������������������������������
, ² YDORUHV PRELOLiULRV DGTXLULGRV HP RIHUWD S~EOLFD QR kPELWR GR 3URJUDPD
1DFLRQDO GH 'HVHVWDWL]DomR� UHJXODGR SHOD /HL ������ GH � GH VHWHPEUR GH
����� H SHOR'HFUHWR ������ GH �� GHGH]HPEUR GH����� RX GH3URJUDPDV
(VWDGXDLV GH 'HVHVWDWL]DomR� PHGLDQWH DSURYDomR GR &1'�
,, ² WtWXORV GH UHQGD IL[D� SULYDGRV RX S~EOLFRV IHGHUDLV� DWp R OLPLWH
Pi[LPR GH GH] SRU FHQWR GR YDORU GR SDWULP{QLR OtTXLGR GR )XQGR�

3DUiJUDIR ~QLFR� $ SULPHLUD DTXLVLomR GR )XQGR VH GDUi QD IRUPD
SUHYLVWD QR LQFLVR , GHVWH DUWLJR H WHUi SRU REMHWR YDORUHV PRELOLiULRV GH
HPLVVmR GH XPD ~QLFD FRPSDQKLD DEHUWD RX TXH YLHU D VH UHJLVWUDU QD
&90 FRPR WDO� SRU IRUoD GH FOiXVXOD REULJDWyULD QR (GLWDO GH 3ULYDWL�
]DomR�µ �15�

$UW� �º ² )LFD LQFOXtGR R $UW� �� $ FRP D VHJXLQWH UHGDomR�

´$UW� ��$ ²2 )XQGR0~WXR GH 3ULYDWL]DomR ² )*76&DUWHLUD /LYUH GHYHUi
PDQWHU R VHX SDWULP{QLR DSOLFDGR H[FOXVLYDPHQWH HP�
, ² YDORUHV PRELOLiULRV GH FRPSDQKLDV DEHUWDV� QHJRFLDGRV HP EROVD GH
YDORUHV� PHUFDGR GH EDOFmR RUJDQL]DGR SRU LQVWLWXLomR DXWRUL]DGD SHOD
&90� RX REMHWR GH RIHUWD S~EOLFD UHJLVWUDGD QD &90�

���



,, ² WtWXORV GH UHQGD IL[D� SULYDGRV RX S~EOLFRV IHGHUDLV� DWp R OLPLWH GH
��� GR YDORU GR 3DWULP{QLR /tTXLGR GR )XQGR�
,,, ² SRVLo}HV HPPHUFDGRV RUJDQL]DGRV GH OLTXLGDomR IXWXUD� HQYROYHQGR
FRQWUDWRV UHIHUHQFLDGRV HP Do}HV RX tQGLFHV GH Do}HV� FRP R REMHWLYR
H[FOXVLYR GH SURWHJHU SRVLo}HV GHWLGDV j YLVWD� DWp R OLPLWH GHVWDV�

3DUiJUDIR ~QLFR� 1mR VHUi SHUPLWLGD D DSOLFDomR HP WtWXORV H YDORUHV
PRELOLiULRV HPLWLGRV SHOD LQVWLWXLomR DGPLQLVWUDGRUD GR )XQGR RX HPLWL�
GRV SRU HPSUHVD FRQWURODGRUD� FROLJDGD� FRQWURODGD� SRU HPSUHVD LQWH�
JUDQWH GR PHVPR JUXSR GH VRFLHGDGH RX SRU JUXSRV GH VRFLHGDGHV RX�
DLQGD� SRU HPSUHVD FRQVRUFLDGD GR JUXSR GD LQVWLWXLomR DGPLQLVWUDGRUD�µ

$UW� �º ² )LFD LQFOXtGR R $UW� �� $ FRP D VHJXLQWH UHGDomR�

´$UW� �� $ ² $ LQVWLWXLomR DGPLQLVWUDGRUD GHYHUi REHGHFHU DR GLVSRVWR
QR DUW� ��� LQFLVR ,� GD ,QVWUXomR &90 �������µ

$UW� �º ² (VWD ,QVWUXomR HQWUD HP YLJRU QD GDWD GD VXD SXEOLFDomR QR 'LiULR
2ILFLDO GD 8QLmR�

:/$',0,5 &$67(/2 %5$1&2 &$6752
3UHVLGHQWH HP ([HUFtFLR

���



,QVWUXomR�&90������GH����GH�-XQKR�GH�����

$OWHUD DV ,QVWUXo}HV &90 QRV ��� H ���� GH ��
GH PDLR GH ����� TXH GLVS}HP VREUH D FRQVWL�
WXLomR� D DGPLQLVWUDomR H R IXQFLRQDPHQWR GH
)XQGRV 0~WXRV GH 3ULYDWL]DomR ² )*76 H &OXEHV
GH ,QYHVWLPHQWR ² )*76�

2 3UHVLGHQWH GD &RPLVVmR GH 9DORUHV 0RELOLiULRV ² &90 WRUQD S~EOLFR TXH
R &ROHJLDGR� HP UHXQLmR UHDOL]DGD QHVWD GDWD� WHQGR HP YLVWD R GLVSRVWR QR
LQFLVR ,� GR DUW� �R GD /HL ������ GH � GH GH]HPEUR GH ����� QD /HL ������
GH � GH VHWHPEUR GH ����� QD /HL ������ GH �� GH PDLR GH ����� H QR
'HFUHWR ������ GH �� GH GH]HPEUR GH ����� 5(62/9(8 EDL[DU D VHJXLQWH
,QVWUXomR�

$UW� �� ² 2V DUWV� �º� �º� �º� ��� ��� ��� ��� ��� �� H �� GD ,QVWUXomR &90
���� GH �� GH PDLR GH ����� SDVVDP D YLJRUDU FRP D VHJXLQWH UHGDomR�

´$UW� �º ² 2 )XQGR DGRWDUi D GHQRPLQDomR µ)XQGR 0~WXR GH 3ULYDWL�
]DomR ² )*76�� FRPSOHPHQWDGD FRP LGHQWLILFDomR GD HPSUHVD HPLVVRUD
GRV YDORUHV PRELOLiULRV TXH FRPS}HP D FDUWHLUD� QD IRUPD GR DUW� ��
GHVWD ,QVWUXomR� H WHUi VXDV FRWDV LQWHJUDOL]DGDV FRP UHFXUVRV UHVXOWDQWHV
GD FRQYHUVmR SDUFLDO GRV VDOGRV GR )*76 GRV SDUWLFLSDQWHV UHIHULGRV QR
SDUiJUDIR ~QLFR GR DUW� �º RX UHVXOWDQWHV GD WUDQVIHUrQFLD SUHYLVWD QR
LQFLVR ,,� GR $UW� ���

3DUiJUDIR ~QLFR� 3RGHUi VHU FRQVWLWXtGR )XQGR 0~WXR GH 3ULYDWL]DomR ²
)*76 TXH WHUi DV VXDV FRWDV LQWHJUDOL]DGDV H[FOXVLYDPHQWH FRP UHFXUVRV
UHVXOWDQWHV GD WUDQVIHUrQFLD SUHYLVWD QR LQFLVR ,,� GR DUW� ��� R TXDO DGRWDUi
D GHQRPLQDomR ´)XQGR 0~WXR GH 3ULYDWL]DomR ² )*76 &DUWHLUD /LYUHµ�
REHGHFHQGR jV UHJUDV GH FRQVWLWXLomR� DGPLQLVWUDomR H IXQFLRQDPHQWR
SUHYLVWDV QHVWD ,QVWUXomR�� �15�

´$UW� �º ²
�������������������������������������������������������������������������������������������������������������

� �º�������������������������������������������������������������������������������������������������������

���



� �º e YHGDGD D FREUDQoD GH TXDOTXHU WD[D D WtWXOR GH LQJUHVVR RX VDtGD
GR )XQGR� REVHUYDGR R GLVSRVWR QR � �º GHVWH DUWLJR�
� �º 2V IXQGRV SRGHUmR SUHYHU HP VHXV UHJXODPHQWRV D H[LVWrQFLD GH
XPD WD[D GH UHVJDWH DQWHFLSDGR QDV FRQGLo}HV TXH YHQKDP D VHU
SUHYLDPHQWH HVWDEHOHFLGDV SRU GHOLEHUDomR HVSHFtILFD GD &90 SDUD WDO
ILP�� �15�
´$UW� �º ²
�������������������������������������������������������������������������������������������������������������
� �º 2V DWLYRV ILQDQFHLURV H�RX PRGDOLGDGHV RSHUDFLRQDLV LQWHJUDQWHV GDV
FDUWHLUDV GR )XQGR GHYHUmR VHU FXVWRGLDGRV� UHJLVWUDGRV H�RX PDQWLGRV
HP FRQWD GH GHSyVLWR GLUHWDPHQWH HP QRPH GR IXQGR� VHJUHJDGD GD
FRQWD GR DGPLQLVWUDGRU� FHQWUDOL]DGRV HP XPD ~QLFD HQWLGDGH GH FXV�
WyGLD DXWRUL]DGD DR H[HUFtFLR GD DWLYLGDGH SHOD &90�
´$UW� �� ²
�������������������������������������������������������������������������������������������������������������
� �º 2 UHJXODPHQWR GR )XQGR SRGHUi VHU DOWHUDGR� LQGHSHQGHQWHPHQWH
GH $VVHPEOpLD *HUDO RX GH FRQVXOWD DRV FRWLVWDV� VHPSUH TXH WDO DOWHUDomR
GHFRUUHU H[FOXVLYDPHQWH GD QHFHVVLGDGH GH DWHQGLPHQWR D H[LJrQFLDV GD
&90� HP FRQVHT�rQFLD GH QRUPDV OHJDLV RX UHJXODPHQWDUHV� GHYHQGR
VHU SURYLGHQFLDGD� QR SUD]R GH WULQWD GLDV� FRQWDGRV D SDUWLU GD FRPXQL�
FDomR GD &90� D QHFHVViULD SXEOLFDomR H FRPXQLFDomR DRV FRWLVWDV�
� �º 6RPHQWH SRGHUmR VHU UHDOL]DGDV RSHUDomR GH IXVmR H LQFRUSRUDomR
GH )XQGRV 0~WXRV GH 3ULYDWL]DomR ² )*76 TXH SRVVXDP HP VXD FDUWHLUD
YDORUHV PRELOLiULRV GH HPLVVmR GD PHVPD FRPSDQKLD� QRV WHUPRV GR $UW�
��� VHQGR SHUPLWLGD� DLQGD� D UHDOL]DomR GH RSHUDo}HV GH IXVmR H
LQFRUSRUDomR GH )XQGRV 0~WXRV GH 3ULYDWL]DomR ² )*76 &DUWHLUD /LYUH
FRP SROtWLFDV GH LQYHVWLPHQWR FRPSDWtYHLV�
� �º e YHGDGD D WUDQVIRUPDomR GH )XQGR 0~WXR GH 3ULYDWL]DomR ² )*76
HP )XQGR 0~WXR GH 3ULYDWL]DomR ² )*76 &DUWHLUD /LYUH H YLFH�YHUVD�
� �º e YHGDGD D DOWHUDomR GD HPSUHVD HPLVVRUD GRV YDORUHV PRELOLiULRV
LQWHJUDQWHV GD FDUWHLUD GR IXQGR� QRV WHUPRV GR $UW� �����15�
´$UW� �� ²
�������������������������������������������������������������������������������������������������������������
� �º�������������������������������������������������������������������������������������������������������
� �º$GDWD GD VXEVFULomR GDV FRWDV FRUUHVSRQGHUi j GDWD HP TXH R DJHQWH
RSHUDGRU GR )*76 FRPXQLFDU DR )XQGR 0~WXR GH 3ULYDWL]DomR ² )*76
R EORTXHLR GD LPSRUWkQFLD UHVSHFWLYD QD FRQWD GR WLWXODU GR )*76 RX j
GDWD GD WUDQVIHUrQFLD� QD IRUPD GR � �º� GR DUW� ���

���



� �º $ LQWHJUDOL]DomR GH FRWDV GDU�VH�i FRQFRPLWDQWHPHQWH j OLTXLGDomR
ILQDQFHLUD GRV YDORUHV PRELOLiULRV DGTXLULGRV QR kPELWR GR 31' RX GRV
3URJUDPDV (VWDGXDLV GH 'HVHVWDWL]DomR RX j GDWD GD WUDQVIHUrQFLD� QD
IRUPD GR � �º� GR DUW� ���
����������������������������������������������������������������������������������������������������� �15�
´$UW� �� ² 7RGR FRWLVWD� DR VXEVFUHYHU DV FRWDV GR )XQGR� GHYHUi DWHVWDU�
SRU PHLR GH WHUPR GH DGHVmR� TXH UHFHEHX R UHVSHFWLYR SURVSHFWR H R
UHJXODPHQWR� H WHP FRQKHFLPHQWR GDV WD[DV GH DGPLQLVWUDomR H GR ULVFR
GR LQYHVWLPHQWR�
� �º 4XDQGR VH WUDWDU GH )XQGR 0~WXR GH 3ULYDWL]DomR ² )*76 &DUWHLUD
/LYUH� QR WHUPR GH DGHVmR PHQFLRQDGR QR FDSXW GHVWH DUWLJR GHYHUi
KDYHU PHQomR H[SUHVVD DRV FULWpULRV GH ULVFR DGRWDGRV QD VHOHomR GD
FDUWHLUD GR IXQGR�
� �º 2 DGPLQLVWUDGRU GHYH PDQWHU� j GLVSRVLomR GD ILVFDOL]DomR GD &90�
R WHUPR GH DGHVmR UHIHULGR QHVWH DUWLJR� GHYLGDPHQWH DVVLQDGR SHOR
LQYHVWLGRU� RX VLVWHPD HOHWU{QLFR UHFRQKHFLGR SRU DXGLWRULD GH VLVWHPDV�
TXH JDUDQWD R DWHQGLPHQWR DR GLVSRVWR QR FDSXW�
����������������������������������������������������������������������������������������������������� �15�
´$UW� �� ²
�������������������������������������������������������������������������������������������������������������
� �º $ SULPHLUD DTXLVLomR GR )XQGR VH GDUi QD IRUPD SUHYLVWD QR LQFLVR
, GHVWH DUWLJR H WHUi SRU REMHWR YDORUHV PRELOLiULRV GH HPLVVmR GH XPD
~QLFD FRPSDQKLD DEHUWD RX TXH YLHU D VH UHJLVWUDU QD &90 FRPR WDO� SRU
IRUoD GH FOiXVXOD REULJDWyULD QR (GLWDO GH 3ULYDWL]DomR�
� �º 2 IXQGR SRGHUi DGTXLULU� HP EROVD GH YDORUHV RX HP PHUFDGR GH
EDOFmR RUJDQL]DGR� Do}HV GH HPLVVmR GD HPSUHVD HPLVVRUD GRV YDORUHV
PRELOLiULRV TXH LQWHJUDP D VXD FDUWHLUD�� �15�
´$UW� �� ² 'XUDQWH R SHUtRGR GH VHLV PHVHV DSyV D DTXLVLomR GH YDORU
PRELOLiULR QR kPELWR GR 3URJUDPD 1DFLRQDO GH 'HVHVWDWL]DomR H GH
3URJUDPDV (VWDGXDLV GH 'HVHVWDWL]DomR� R DGPLQLVWUDGRU SRGHUi DOLHQDU�
QR Pi[LPR� GH] SRU FHQWR GR YDORU DGTXLULGR�
3DUiJUDIR ~QLFR� (VWH SHUFHQWXDO SRGHUi VHU XOWUDSDVVDGR QDV KLSyWHVHV
SUHYLVWDV QRV LQFLVRV , D ,9 H 9, D ;, GR DUW� �� GD /HL ������ GH �� GH
PDLR GH ����� FRP D UHGDomR GDGD SHOD /HL ��������� EHP FRPR QD
KLSyWHVH SUHYLVWD QD /HL ������ GH � GH VHWHPEUR GH �������15�
´$UW� �� ²
�������������������������������������������������������������������������������������������������������������

���



,9 ² DGTXLULU RX YHQGHU� IRUD GR SUHJmR GDV EROVDV GH YDORUHV RX GH
PHUFDGR GH EDOFmR RUJDQL]DGR� Do}HV GH FRPSDQKLDV DEHUWDV SDUD
UHJLVWUR QHVVHV PHUFDGRV� UHVVDOYDGDV� TXDQWR j DTXLVLomR� DV KLSyWHVHV
GH OHLO}HV GR 3URJUDPD 1DFLRQDO GH 'HVHVWDWL]DomR RX GRV 3URJUDPDV
(VWDGXDLV GH 'HVHVWDWL]DomR� VXEVFULo}HV H ERQLILFDo}HV� REVHUYDGR R
GLVSRVWR QR � �º GR DUW� �� GHVWD ,QVWUXomR�

������������������������������������������������������������������������������������������������������15�
´$UW� �� ² $ LQVWLWXLomR DGPLQLVWUDGRUD GHYHUi UHPHWHU D FDGD FRWLVWD�
ELPHVWUDOPHQWH� DWp TXLQ]H GLDV DSyV R HQFHUUDPHQWR GR ELPHVWUH�
GRFXPHQWR FRQWHQGR DV VHJXLQWHV LQIRUPDo}HV�
������������������������������������������������������������������������������������������������������������
E� D UHQWDELOLGDGH DXIHULGD HP FDGD XP GRV PHVHV GR ELPHVWUH
DQWHULRU�

������������������������������������������������������������������������������������������������������15�

$UW� �º ² )LFD LQFOXtGR R $UW� �� $ FRP D VHJXLQWH UHGDomR�

´$UW� �� $ ² $ &90 SRGHUi FRQFHGHU DXWRUL]DomR SURYLVyULD SDUD
IXQFLRQDPHQWR GH )XQGR 0~WXR GH 3ULYDWL]DomR ² )*76�
3DUiJUDIR ~QLFR� $ &90 SRGHUi� QR SUD]R GH QRYHQWD GLDV GD DXWRUL�
]DomR SURYLVyULD� VROLFLWDU GRFXPHQWRV� LQIRUPDo}HV DGLFLRQDLV RX PRGL�
ILFDo}HV QD GRFXPHQWDomR DSUHVHQWDGD� EHP FRPR VROLFLWDU D FRUUHomR
GH SURFHGLPHQWRV HP GHVDFRUGR FRP D OHJLVODomR YLJHQWH� SDUD ILQV GH
FRQFHVVmR GD DXWRUL]DomR GHILQLWLYD��

$UW� �º ² 2V DUWV� �º� SDUiJUDIR ~QLFR� �º H �� FDSXW� GD ,QVWUXomR &90 ����
GH �� GH PDLR GH ����� SDVVDP D YLJRUDU FRP D VHJXLQWH UHGDomR�

´$UW� �º ²
�������������������������������������������������������������������������������������������������������������
3DUiJUDIR ~QLFR� 'D GHQRPLQDomR GR FRQGRPtQLR D TXH VH UHIHUH HVWH
DUWLJR FRQVWDUi� REULJDWRULDPHQWH� D H[SUHVVmR ´&OXEH GH ,QYHVWLPHQWR ²
)*76µ FRPSOHPHQWDGD FRP D LGHQWLILFDomR GD FRPSDQKLD SHUWLQHQWH DR
LQYHVWLPHQWR SUHWHQGLGR�� �15�
´$UW� �º ²
�������������������������������������������������������������������������������������������������������������
3DUiJUDIR ~QLFR� 2V FOXEHV SRGHUmR SUHYHU HP VHXV HVWDWXWRV D H[LVWrQFLD
GH XPD WD[D GH UHVJDWH DQWHFLSDGR QDV FRQGLo}HV TXH YHQKDP D VHU

���



SUHYLDPHQWH HVWDEHOHFLGDV SRU GHOLEHUDomR HVSHFtILFD GD &90 SDUD WDO
ILP�� �15�
´$UW� �� ²2&OXEHGH ,QYHVWLPHQWR ² )*76GHYHUiPDQWHU VHX SDWULP{QLR
DSOLFDGR HP FRWDV GH )XQGRV0~WXRV GH 3ULYDWL]DomR ² )*76 TXH WHQKDP
SRU REMHWR YDORUHV PRELOLiULRV GH XPD PHVPD FRPSDQKLD DEHUWD RX TXH
YLHU D VH UHJLVWUDU QD &90 FRPR WDO� SRU IRUoD GH FOiXVXOD REULJDWyULD QR
(GLWDO GH 3ULYDWL]DomR�µ �15�

$UW� �º ² 2V )XQGRV 0~WXRV GH 3ULYDWL]DomR ² )*76 H &OXEHV GH ,QYHVWL�
PHQWR ² )*76 DXWRUL]DGRV D IXQFLRQDU DQWHV GD YLJrQFLD GHVWD ,QVWUXomR
GHYHP DGDSWDU�VH jV GLVSRVLo}HV GHVWD� QR SUD]R GH TXLQ]H GLDV� FRQWDGRV
GD GDWD GH VXD SXEOLFDomR� VRE SHQD GH FDQFHODPHQWR GD DXWRUL]DomR SDUD
R VHX IXQFLRQDPHQWR�

$UW� �º ² (VWD ,QVWUXomR HQWUD HP YLJRU QD GDWD GD VXD SXEOLFDomR QR 'LiULR
2ILFLDO GD 8QLmR�
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,QVWUXomR�&90������GH����GH�6HWHPEUR�GH�����

$OWHUD D ,QVWUXomR &90 ���� GH �� GH PDLR GH
����� TXH GLVS}H VREUH D FRQVWLWXLomR� D DG�
PLQLVWUDomR H R IXQFLRQDPHQWR GH )XQGRV
0~WXRV GH 3ULYDWL]DomR ² )*76 GHVWLQDGRV j
DTXLVLomR GH YDORUHV PRELOLiULRV� FRP UHFXUVRV
GLVSRQtYHLV GD FRQWD YLQFXODGD GR )XQGR GH
*DUDQWLD GR 7HPSR GH 6HUYLoR ² )*76�

2 3UHVLGHQWH GD &RPLVVmR GH 9DORUHV 0RELOLiULRV ² &90 WRUQD S~EOLFR TXH
R &ROHJLDGR� HP UHXQLmR UHDOL]DGD QHVWD GDWD� WHQGR HP YLVWD R GLVSRVWR QR
DUW� �� GD /HL ������ GH � GH GH]HPEUR GH ����� H QD 5HVROXomR GR
&RQVHOKR 0RQHWiULR 1DFLRQDO ������ GH �R GH IHYHUHLUR GH ����� 5(�
62/9(8 EDL[DU D VHJXLQWH ,QVWUXomR�

$UW� �º ² 2V DUWV� ��� ��� �� H �� GD ,QVWUXomR &90 ���� GH �� GH PDLR GH
����� SDVVDP D YLJRUDU FRP D VHJXLQWH UHGDomR�

´$UW� �� ²
�������������������������������������������������������������������������������������������������������������
9,,, ² DGRWDU SURFHGLPHQWRV H FRQWUROHV TXH DVVHJXUHP DGHTXDGD VHJUH�
JDomR HQWUH DV GLIHUHQWHV IXQo}HV H[HUFLGDV SHOR DGPLQLVWUDGRU GR )XQGR
H LQVWLWXLo}HV OLJDGDV� HVSHFLDOPHQWH HQWUH DV GHFLV}HV GH LQYHVWLPHQWR
SDUD R )XQGR H SDUD RSHUDo}HV GH WHVRXUDULD H FDUWHLUD SUySULD GD
LQVWLWXLomR DGPLQLVWUDGRUD� VXDV FROLJDGDV H FRQWURODGDV� GR VHX FRQWUR�
ODGRU� H GRV FRQWURODGRV SHOR PHVPR FRQWURODGRU�� �15�
´$UW� �� ² $V GHPRQVWUDo}HV ILQDQFHLUDV GR )XQGR� UHODWLYDV DRV SHUtRGRV
ILQGRV HP �� GH PDUoR H �� GH VHWHPEUR� HVWmR VXMHLWDV jV QRUPDV
FRQWiEHLV H[SHGLGDV SHOD &90 H VHUmR DXGLWDGDV VHPHVWUDOPHQWH SRU
DXGLWRU LQGHSHQGHQWH QHOD UHJLVWUDGR�
� �º 2 SDUHFHU GR DXGLWRU LQGHSHQGHQWH� UHODWLYR jV GHPRQVWUDo}HV
ILQDQFHLUDV� DR UHODWyULR VREUH D DQiOLVH GD VLWXDomR GR )XQGR H j DWXDomR
GR DGPLQLVWUDGRU� GHYHUi PDQLIHVWDU�VH VREUH REVHUYkQFLD jV QRUPDV
GHVWD ,QVWUXomR H GR UHJXODPHQWR GR )XQGR�

���



� �º $V GHPRQVWUDo}HV ILQDQFHLUDV UHIHULGDV QR FDSXW GHVWH DUWLJR VmR
REULJDWyULDV VRPHQWH SDUD RV IXQGRV HP DWLYLGDGH D PDLV GH QRYHQWD
GLDV�� �15�
´$UW� �� ²2 DGPLQLVWUDGRU GHYHUi� QR SUD]RPi[LPR GH TXLQ]H GLDV DSyV
R HQFHUUDPHQWR GH FDGD VHPHVWUH� FRORFDU j GLVSRVLomR GH TXDOTXHU
LQWHUHVVDGR� HP VXD VHGH RX GHSHQGrQFLDV� LQIRUPDomR VREUH D FRP�
SRVLomR GD FDUWHLUD GR )XQGR H D UHQWDELOLGDGH DXIHULGD QRV ~OWLPRV
TXDWUR VHPHVWUHV�µ �15�
´$UW� �� ²
�������������������������������������������������������������������������������������������������������������
3DUiJUDIR ~QLFR������������������������������������������������������������������������������������
,,, ² UHQWDELOLGDGH DXIHULGD QRV ~OWLPRV TXDWUR VHPHVWUHV�� �15�

$UW� �º ² (VWD ,QVWUXomR HQWUD HP YLJRU QD GDWD GD VXD SXEOLFDomR QR 'LiULR
2ILFLDO GD 8QLmR�
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&LUFXODU�&()�����������GH����GH�1RYHPEUR�GH
����

(VWDEHOHFH SURFHGLPHQWRV RSHUDFLRQDLV SDUD D
XWLOL]DomR GH UHFXUVRV GR )*76 SRU SDUWH GR
WUDEDOKDGRU� GH IRUPD LQGLYLGXDO RX SRU LQWHU�
PpGLR GH &OXEH GH ,QYHVWLPHQWR� QR 3URJUDPD
1DFLRQDO GH 'HVHVWDWL]DomR RX QRV VLPLODUHV HV�
WDGXDLV�

$ &DL[D (FRQ{PLFD )HGHUDO ² &DL[D� QR XVR GDV DWULEXLo}HV TXH OKHV VmR
FRQIHULGDV SHOR DUWLJR �º� LQFLVR ,,� GD /HL ��������� GH ��������� H
FRQVRDQWH R GLVSRVWR QR DUWLJR �� GD /HL ��������� GH ��������� SXEOLFDGD
QR 'LiULR 2ILFLDO GD 8QLmR ² '28� GH ��������� UHJXODPHQWDGR SHORV
'HFUHWRV �������� H ��������� SXEOLFDGRV� UHVSHFWLYDPHQWH� QR '28 GH
�������� H GH ��������� H SHODV ,QVWUXo}HV ��� H ��� GH ��������� H ���
GH ����������� GD &RPLVVmR GH 9DORUHV 0RELOLiULRV ² &90� SXEOLFDGDV QR
'28� GH �������� H GH ����������� QD TXDOLGDGH GH $JHQWH 2SHUDGRU GR
)*76� HVWDEHOHFH RV SURFHGLPHQWRV RSHUDFLRQDLV SDUD D XWLOL]DomR GH
UHFXUVRV GR )*76 SRU SDUWH GR WUDEDOKDGRU� GH IRUPD LQGLYLGXDO RX SRUPHLR
GH&OXEH GH ,QYHVWLPHQWR� QRV )XQGRV0~WXRV GH 3ULYDWL]DomR ² )03�)*76�
SDUD DTXLVLomR GH YDORUHV PRELOLiULRV QR kPELWR GR 3URJUDPD 1DFLRQDO GH
'HVHVWDWL]DomR H�RX QRV VLPLODUHV HVWDGXDLV� DSURYDGRV SHOR &RQVHOKR
1DFLRQDO GH 'HVHVWDWL]DomR ² &1'�

� 'D )RUPDomR GRV )03�)*76

��� 2V )XQGRV 0~WXRV GH 3ULYDWL]DomR ² )03�)*76� FRQVWLWXtGRV VRE D IRUPD
GH FRQGRPtQLR DEHUWR� GH TXH SDUWLFLSDP H[FOXVLYDPHQWH SHVVRDV ItVLFDV
GHWHQWRUDV GH FRQWDV YLQFXODGDV GR )XQGR GH *DUDQWLD GR 7HPSR GH 6HUYLoR
² )*76� VmR D FRPXQKmR GH UHFXUVRV GHVWLQDGRV j DTXLVLomR GH YDORUHV
PRELOLiULRV QR kPELWR GR 3URJUDPD 1DFLRQDO GH'HVHVWDWL]DomR H�RX VLPLODUHV
HVWDGXDLV� DSURYDGRV SHOR &RQVHOKR 1DFLRQDO GH 'HVHVWDWL]DomR ² &1'�

��� $ SDUWLFLSDomR GR WUDEDOKDGRU QRV )03�)*76 SRGHUi RFRUUHU GH IRUPD
LQGLYLGXDO RX SRU LQWHUPpGLR GH &OXEH GH ,QYHVWLPHQWR ² &,�)*76�

���



����� &OXEH GH ,QYHVWLPHQWR ² &,�)*76 p D UHXQLmR� HP FRQGRPtQLR� GH
SHVVRDV ItVLFDV GHWHQWRUDV GH FRQWDV YLQFXODGDV GR )*76 SDUD DTXLVLomR GH
TXRWDV GH )03�)*76�

��� 2 WUDEDOKDGRU� WLWXODU GH FRQWD YLQFXODGD GR )*76� SRGHUi XWLOL]DU DWp
FLQT�HQWD SRU FHQWR GR VDOGR GD PHVPD� QR 3URJUDPD 1DFLRQDO GH 'HVHV�
WDWL]DomR H�RX VLPLODUHV HVWDGXDLV� DSURYDGRV SHOR &RQVHOKR 1DFLRQDO GH
'HVHVWDWL]DomR ² &1'�

�����$XWLOL]DomR VHGDUiSRUPHLRGHXP~QLFR)03�)*76DFDGDRIHUWDS~EOLFD�

����� $ OLPLWDomR GH FLQT�HQWD SRU FHQWR GHYHUi VHU REVHUYDGD D FDGD
DSOLFDomR� WHQGR FRPR EDVH R VDOGR GD FRQWD YLQFXODGD� H FRQVLGHUDGDV DV
XWLOL]Do}HV DQWHULRUHV QR )03�)*76� GHYLGDPHQWH DWXDOL]DGDV�

����� $ DWXDOL]DomR GH TXH WUDWD R VXELWHP DQWHULRU VHUi HIHWXDGD QRV
PHVPRV PROGHV GD FRQWD YLQFXODGD GR )*76�

��� &DGD DSOLFDomR HP )03�)*76 HVWDUi YLQFXODGD j FRQWD FRUUHVSRQGHQWH
GR WUDEDOKDGRU QR )*76�

����� 'HVVD IRUPD� D $GPLQLVWUDGRUD GHYHUi HVWUXWXUDU R VHX FDGDVWUR GH
PRGR D SUHVHUYDU D FRUUHODomR HQWUH FDGD YDORU DSOLFDGR H VXD UHVSHFWLYD
FRQWD YLQFXODGD QR )*76�

��� 2V )03�)*76 H &,�)*76 VHUmR DGPLQLVWUDGRV� QHFHVVDULDPHQWH� SRU
LQVWLWXLomR DXWRUL]DGD SHOD &90�

� 'D +DELOLWDomR -XQWR DR &RRUGHQDGRU GD 2IHUWD 3~EOLFD

��� e D IDVH HP TXH D $GPLQLVWUDGRUD GH )03�)*76� DXWRUL]DGD SHOD &90�
KDELOLWD�VH D SDUWLFLSDU GH GHWHUPLQDGD RIHUWD S~EOLFD� PHGLDQWH DVVLQDWXUD
GR 7HUPR GH $GHVmR MXQWR DR FRRUGHQDGRU JHUDO GD RIHUWD QRPHDGR SHOR
%DQFR 1DFLRQDO GH 'HVHQYROYLPHQWR (FRQ{PLFR H 6RFLDO ² %1'(6�

� 'R &DGDVWUDPHQWR GD $GPLQLVWUDGRUD H GH )03�)*76 -XQWR j &DL[D

��� e D IDVH HP TXH D $GPLQLVWUDGRUD GH )03� DXWRUL]DGD SHOD &90 H
KDELOLWDGD MXQWR DR FRRUGHQDGRU JHUDO GD RIHUWD� VROLFLWD VHX FDGDVWUDPHQWR�
EHP FRPR GRV UHVSHFWLYRV )03�)*76� MXQWR j &DL[D�

���



����� $ VROLFLWDomR GR FDGDVWUDPHQWR GHYHUi VHU DSUHVHQWDGD j &DL[D� HP
DWp �� GLDV ~WHLV DQWHULRUHV j GDWD GD RIHUWD S~EOLFD SULFLQJ� HP IRUPXOiULR
HVSHFtILFR�

����� $ &DL[D� HP DWp � GLDV ~WHLV FRQWDGRV GD GDWD GD VROLFLWDomR� HIHWXDUi
R FDGDVWUDPHQWR H LQIRUPDUi j $GPLQLVWUDGRUD GH )03�)*76 D VXD PD�
WUtFXOD H GR )03�)*76 D HOD YLQFXODGR�

����� 6RPHQWH DV $GPLQLVWUDGRUDV TXH VROLFLWDUHP FDGDVWUDPHQWR GH VHXV
UHVSHFWLYRV )03�)*76 DWp D GDWD SUHYLVWD QR VXELWHP ����� HVWDUmR KDELOL�
WDGDV j FRUUHVSRQGHQWH RIHUWD S~EOLFD�

��� 1HVWD IDVH� D $GPLQLVWUDGRUD GRV )03�)*76 LUi UHWLUDU QD &DL[D DV
LQVWUXo}HV SDUD WURFD GDV LQIRUPDo}HV UHIHUHQWHV jV FRQWDV YLQFXODGDV GR
)*76 GRV WUDEDOKDGRUHV TXH IRUPDOL]DUHP R SHGLGR GH DSOLFDomR HP
)03�)*76�

����� $ $GPLQLVWUDGRUD GH )03�)*76 GHYHUi DSUHVHQWDU DV LQIRUPDo}HV
VHPSUH QD YHUVmR DWXDOL]DGD GDV LQVWUXo}HV SDUD WURFD GR DUTXLYR�

������� 6HUi GH WRWDO UHVSRQVDELOLGDGH GD $GPLQLVWUDGRUD GH )03�)*76 RV
HYHQWXDLV SUHMXt]RV FDXVDGRV DRV WUDEDOKDGRUHV�&OXEHV GH ,QYHVWLPHQWR
SHOD WURFD GH LQIRUPDo}HV HP GHVDFRUGR FRP DV HVSHFLILFDo}HV YLJHQWHV�

� 'D +DELOLWDomR GR 7UDEDOKDGRU

��� 2 WUDEDOKDGRU� SRVVXLGRU GH FRQWD YLQFXODGD� LQWHUHVVDGR HP XWLOL]DU
UHFXUVRV GR )*76 QDV RIHUWDV S~EOLFDV� GHYHUi GLULJLU�VH D XPD LQVWLWXLomR
DGPLQLVWUDGRUD GH )03�)*76� GLUHWDPHQWH RX SRU LQWHUPpGLR GH XP
&,�)*76� SDUD IRUPDOL]DU R SHGLGR GH DSOLFDomR�

����� 1R SHGLGR� R WUDEDOKDGRU� GHYLGDPHQWH LGHQWLILFDGR� GHYHUi H[SUHV�
VDU IRUPDOPHQWH R SOHQR FRQKHFLPHQWR GH TXH�

² 2 YDORU DSOLFDGR HVWDUi VXMHLWR jV UHJUDV GR PHUFDGR GH Do}HV� QRWDGD�
PHQWH QR TXH GL] UHVSHLWR j UHPXQHUDomR� XPD YH] TXH HVWDV QmR HVWmR
DOFDQoDGDV SHOD JDUDQWLD D TXH DOXGH R SDUiJUDIR �º GR DUWLJR �� GD /HL
���������

���



² 6RPHQWH DSyV GHFRUULGRV GR]H PHVHV GD GDWD GD DSOLFDomR� SRGHUi KDYHU
UHWUDWDomR FRP FRQVHT�HQWH UHWRUQR GR LQYHVWLPHQWR DR )*76�

² 2 UHVJDWH GDV TXRWDV GHVVD DSOLFDomR HVWDUi FRQGLFLRQDGD jV KLSyWHVHV
SDUD VDTXH GR )*76�

² 2 YDORU VROLFLWDGR H DFDWDGR SHOD &DL[D SDUD DSOLFDomR HP )03�)*76
ILFDUi LQGLVSRQtYHO� QD FRQWD YLQFXODGD� DWp D OLTXLGDomR GD RIHUWD S~EOLFD�
QmR KDYHQGR� QHVVH FDVR� SRVVLELOLGDGH GH UHWUDWDomR SHOR DSOLFDGRU�

������� $ LGHQWLILFDomR GR WLWXODU GD FRQWD YLQFXODGD GR )*76 p GH UHV�
SRQVDELOLGDGH GD $GPLQLVWUDGRUD GR )03�)*76 RX &,�)*76� QDV IDVHV GH
DGHVmR� PDQXWHQomR H HYHQWXDLV UHVJDWHV�

� 'R (QYLR GR $UTXLYR GH 2SomR SDUD D &DL[D

��� $SyV R UHTXHULPHQWR IRUPDO GRV WUDEDOKDGRUHV� D $GPLQLVWUDGRUD GR
)03�)*76 GHYHUi HQYLDU DUTXLYR� GLDULDPHQWH� DWUDYpV GR VLVWHPD (OHWURQLF
'DWH ,QWHUFKDQJH ² (',� SDUD R HQGHUHoR SRVWDO GD &DL[D� XWLOL]DQGR�VH GH
XPD GDV 59$ ² 5HGH GH 9DORUHV $JUHJDGRV FRP HOD FRQYHQLDGD�

����� $ &DL[D UHFHSFLRQDUi RV DUTXLYRV GH RSomR DWp� QR Pi[LPR� � GLDV
~WHLV DQWHULRUHV j GDWD GD RIHUWD S~EOLFD� H[FHWR RV DUTXLYRV GH RSomR
UHMHLWDGRV H QmR WUDWDGRV QR SUD]R UHJXODU� TXH SRGHUmR VHU UHSURFHVVDGRV
HP DWp � GLDV ~WHLV DSyV D GDWD SULFLQJ�

����� $ &DL[D SRGHUi HVWDEHOHFHU RXWURV FDQDLV DOWHUQDWLYRV GH WURFD GH
DUTXLYRV�

� 'R (QYLR SHOD &DL[D GR $UTXLYR FRP DV ,QIRUPDo}HV GH %ORTXHLR GH
9DORUHV GDV &RQWDV 9LQFXODGDV SDUD D $GPLQLVWUDGRUD

��� $ &DL[D HIHWXDUi YDOLGDomR GRV DUTXLYRV GH RSomR H� QR FDVR GH KDYHU
LQFRQVLVWrQFLD� LQIRUPDUi j $GPLQLVWUDGRUD R PRWLYR GD UHMHLomR�

����� 3DUD DV LQFRQVLVWrQFLDV TXH LPSOLTXHP QD UHMHLomR WRWDO GR DUTXLYR
KDYHUi JHUDomR GH UHODWyULR GH RFRUUrQFLDV� TXH VHUi HQYLDGR SDUD D FDL[D
SRVWDO GD $GPLQLVWUDGRUD GH )03�)*76� QD IRUPD GH DUTXLYR�

���



����� $ $GPLQLVWUDGRUD GHYHUi HIHWXDU RV DFHUWRV QHFHVViULRV H HQYLDU j
&DL[D QRYR DUTXLYR� QR SUD]R HVWDEHOHFLGR QR LWHP ������

��� 9DOLGDGR R DUTXLYR RULXQGR GD $GPLQLVWUDGRUD GR )03�)*76� D &DL[D
SURFHGHUi� FRP EDVH QDV LQIRUPDo}HV UHFHELGDV� D ORFDOL]DomR GD FRQWD
YLQFXODGD H R EORTXHLR GR YDORU VROLFLWDGR�

����� +DYHQGR LQIRUPDomR GH YDORU RX SHUFHQWXDO D VHU EORTXHDGR VXSHULRU
DR SHUPLWLGR SDUD DSOLFDomR� D &DL[D HIHWXDUi R EORTXHLR GR YDORU Pi[LPR
SHUPLWLGR�

��� 1mR WHUmR VHXV YDORUHV RX SHUFHQWXDLV EORTXHDGRV DV FRQWDV TXH
DSUHVHQWDUHP GLYHUJrQFLD HQWUH RV GDGRV HQYLDGRV SHOD $GPLQLVWUDGRUD GR
)03�)*76 H DTXHOHV FRQVWDQWHV GR FDGDVWUR GR )*76� RULJLQDGD SRU
LQFRQVLVWrQFLD RX SUREOHPD GH TXDOTXHU QDWXUH]D QR DUTXLYR GD $GPLQLV�
WUDGRUD�

����� $ &DL[D QmR VH UHVSRQVDELOL]DUi SRU HYHQWXDLV SUHMXt]RV GHFRUUHQWHV
GR QmR EORTXHLR GDV FRQWDV TXH VH HQTXDGUDUHP QHVWH VXELWHP�

��� $SyV R WUDWDPHQWR VLVWrPLFR� D &DL[D HQYLDUi DUTXLYR GH RSomR DFDWDGD
H RSomR UHMHLWDGD� VH IRU R FDVR� SDUD R HQGHUHoR SRVWDO GD $GPLQLVWUDGRUD
GR )03�)*76� XWLOL]DQGR�VH GR PHVPR LQVWUXPHQWR GH FRPXQLFDomR HOH�
WU{QLFD FLWDGR QR VXELWHP ��� RX ������ VH IRU R FDVR�

����� 2 DUTXLYR FRQWHUi D LQIRUPDomR GRV YDORUHV EORTXHDGRV SRU FRQWD
YLQFXODGD H GR VRPDWyULR GHVWHV� EHP FRPR GDV FRQWDV TXH QmR IRUDP
EORTXHDGDV� FRP RV UHVSHFWLYRV PRWLYRV GR QmR DFDWDPHQWR� GH IRUPD
LQGLYLGXDOL]DGD HP FDGD UHJLVWUR GR DUTXLYR�

����� 1R FDVR GH UHMHLomR GH FRQWDV YLQFXODGDV� D $GPLQLVWUDGRUD GHYHUi
SURPRYHU RV DFHUWRV QHFHVViULRV H HQYLDU j &DL[D QRYR DUTXLYR� QR SUD]R
HVWDEHOHFLGR QR LWHP ������

��� ([FHSFLRQDOPHQWH� SRGHUmR VHU HQFDPLQKDGRV j &DL[D� SHOD $GPLQLV�
WUDGRUD GH )03�)*76� GR �º GLD ~WLO TXH DQWHFHGH D RIHUWD S~EOLFD DR �º
GLD ~WLO VXEVHT�HQWH� DUTXLYRV FRQWHQGR LQIRUPDo}HV GH FRQWDV YLQFXODGDV
DQWHULRUPHQWH UHMHLWDGDV SRU LQFRQVLVWrQFLDV� QmR FDEHQGR D LQVHUomR GH
QRYRV WUDEDOKDGRUHV�

���



����� 6mR SURLELGDV QRYDV DGHV}HV HP GDWD SRVWHULRU DR �º GLD ~WLO TXH
DQWHFHGH D RIHUWD S~EOLFD�

������� 2 GHVFXPSULPHQWR GR HVWDEHOHFLGR QR VXELWHP ����� VHUi FDUDF�
WHUL]DGD LUUHJXODULGDGH� VXMHLWDQGR D $GPLQLVWUDGRUD GH )03�)*76 jV HYHQ�
WXDLV VDQo}HV HVWDEHOHFLGDV SHORV yUJmRV FRPSHWHQWHV�

��� 2 YDORU�SHUFHQWXDO WRWDO EORTXHDGR QDV FRQWDV YLQFXODGDV VHUi FRQVL�
GHUDGR RPRQWDQWH RIHUWDGR SHOD $GPLQLVWUDGRUD GR )03�)*76� QD UHVSHF�
WLYD RIHUWD S~EOLFD�

��� 2 Q~PHUR GH FRQWD YLQFXODGD LQIRUPDGR SHOD &DL[D j $GPLQLVWUDGRUD�
DWUDYpV GHVWH DUTXLYR� GHYHUi VHU XWLOL]DGR SDUD D FRQVWLWXLomR GR FDGDVWUR
GH TXH WUDWDP RV VXELWHQV ��� H ������

��� $ &DL[D GHYROYHUi R DUTXLYR FRP DV LQIRUPDo}HV GH EORTXHLR�UHMHLomR
HP� QR Pi[LPR� VHWHQWD H GXDV KRUDV GR UHFHELPHQWR GR DUTXLYR HQYLDGR
SHOD $GPLQLVWUDGRUD GH )03�)*76�

��� 2 YDORU GD FRQWD YLQFXODGD GH )*76� EORTXHDGR SDUD VHU XWLOL]DGR HP
)03�)*76� ILFDUi LQGLVSRQtYHO DWp D OLTXLGDomR ILQDQFHLUD GD DTXLVLomR GH
TXRWDV GH YDORUHV PRELOLiULRV�

���� $Wp D UHDOL]DomR GD RIHUWD S~EOLFD DV $GPLQLVWUDGRUDV GH )03�)*76 H
R $JHQWH 2SHUDGRU GHYHUmR LQIRUPDU DR %1'(6 RV YDORUHV RIHUWDGRV HP
)*76�

������ (YHQWXDLV YDORUHV EORTXHDGRV HP FRQWD YLQFXODGD GR )*76 HP GDWD
SRVWHULRU j RIHUWD S~EOLFD� HP UD]mR GD H[FHSFLRQDOLGDGH GH TXH WUDWD R
VXELWHP ���� GHYHUmR VHU LQIRUPDGRV DWp R GLD ~WLO DQWHULRU j OLTXLGDomR GD
RIHUWD�

� 'R 'pELWR QD &RQWD 9LQFXODGD GR )*76 GR 7UDEDOKDGRU

��� $SyV D UHDOL]DomR GD RIHUWD S~EOLFD� R %DQFR 1DFLRQDO GH 'HVHQ�
YROYLPHQWR (FRQ{PLFR H 6RFLDO ² %1'(6 RX yUJmR HTXLYDOHQWH HP QtYHO
HVWDGXDO FRPXQLFDUi j &DL[D R SHUFHQWXDO XWLOL]DGR SHORV )03�)*76 HP
UHODomR DR YDORU LQLFLDOPHQWH RIHUWDGR�

���



��� $ &DL[D HIHWXDUi R GpELWR GRV YDORUHV QDV FRQWDV YLQFXODGDV FRP EDVH
QD GDWD GD OLTXLGDomR H GH DFRUGR FRP R SHUFHQWXDO ~QLFR LQIRUPDGR SHOR
%1'(6 RX yUJmR HTXLYDOHQWH HP QtYHO HVWDGXDO� GHVEORTXHDQGR RV YDORUHV
TXH SRUYHQWXUD QmR IRUHP XWLOL]DGRV�

��� $SyV R WpUPLQR GR SURFHVVDPHQWR GR GpELWR� D &DL[D LQIRUPDUi DR
%1'(6 RX yUJmR HTXLYDOHQWH HP QtYHO HVWDGXDO R PRQWDQWH GH )*76
GHELWDGR QDV FRQWDV YLQFXODGDV�

��� $ &DL[D HQYLDUi SDUD D $GPLQLVWUDGRUD GH )03�)*76 LQIRUPDo}HV GRV
YDORUHV GHELWDGRV HP FDGD FRQWD YLQFXODGD� EHP FRPR RV WRWDOL]DGRUHV GRV
)XQGRV D HOD YLQFXODGRV�

� 'R 5HWRUQR GRV 9DORUHV $SOLFDGRV HP )03�)*76 SDUD &RQWD
9LQFXODGD GR )*76

��� 2V YDORUHV DSOLFDGRV HP )03�)*76 SRGHUmR UHWRUQDU SDUD D FRQWD
YLQFXODGD GR WUDEDOKDGRU QR )*76� DSyV R GHFXUVR GR SHUtRGR PtQLPR GH
GR]H PHVHV GR GpELWR QD FRQWD YLQFXODGD�

����� 1HVWH FDVR� D VROLFLWDomR VHUi HIHWXDGD SHOR SUySULR WLWXODU GD FRQWD
YLQFXODGD� GLUHWDPHQWH j $GPLQLVWUDGRUD GR )03�)*76 RX &,�)*76�

��� 1D KLSyWHVH GH VDTXH GR )*76 SDUD XWLOL]DomR QR DEDWLPHQWR GH
SUHVWDo}HV KDELWDFLRQDLV� SUHYLVWD QR LQFLVR 9 GD /HL ��������� R SUD]R GH
FDUrQFLD SDUD R UHWRUQR GH TXH WUDWD R LWHP ��� GHYHUi VHU REULJDWRULDPHQWH
REVHUYDGR�

��� 1DV KLSyWHVHV GH VDTXH SUHYLVWDV QRV LQFLVRV ,9� 9, H 9,, GR DUWLJR �� GD
/HL ��������� R UHWRUQR SRGHUi RFRUUHU DQWHV GR SUD]R GH FDUrQFLD PHQ�
FLRQDGR QR VXELWHP ����

����� 3DUD HIHWLYDomR GR VDTXH SRU IDOHFLPHQWR GR WUDEDOKDGRU� SUHYLVWR QR
LQFLVR ,9 GR DUWLJR �� GD /HL ��������� R YDORU DSOLFDGR HP )03�)*76
GHYHUi UHWRUQDU LQWHJUDOPHQWH SDUD D FRQWD YLQFXODGD GR WUDEDOKDGRU�

����� 3DUD XWLOL]DomR GR )*76 QD DTXLVLomR GH PRUDGLD SUySULD� QD DPRUWL�
]DomR�OLTXLGDomR H[WUDRUGLQiULD GH VDOGR GHYHGRU GH ILQDQFLDPHQWR GR 6)+
RX QD DTXLVLomR GH LPyYHO HP IDVH GH FRQVWUXomR� SUHYLVWDV QRV LQFLVRV 9,

���



H 9,, GR DUWLJR �� GD /HL ��������� R UHWRUQR GRV YDORUHV DSOLFDGRV HP
)03�)*76 SRGHUi VHU WRWDO RX SDUFLDO�

������� 2 WUDEDOKDGRU GHYHUi LQGLFDU� IRUPDOPHQWH� DR DJHQWH ILQDQFHLUR
TXH HVWi LQWHUPHGLDQGR D RSHUDomR LPRELOLiULD� R YDORU DSOLFDGR HP )03�
)*76 TXH GHYHUi UHWRUQDU j VXD FRQWD YLQFXODGD� EHP FRPR D PDWUtFXOD
&DL[D GD $GPLQLVWUDGRUD RQGH HVVHV UHFXUVRV HVWmR DSOLFDGRV�

��� $ $GPLQLVWUDGRUD GH )03�)*76 GHYHUi UHFROKHU RV YDORUHV GH TXH
WUDWDP RV LWHQV ���� ����� H ������ MXQWR jV DJrQFLDV GD &DL[D� PHGLDQWH
TXLWDomR GH 2UGHP GH 5HFHELPHQWR )*76 ² 25�)*76� FXMRV PRGHORV
HQFRQWUDP�VH GLVSRQtYHLV QR VLWH GD &DL[D QD ,QWHUQHW �ZZZ�FDL[D�JRY�EU��

����� $ 25�)*76 GHYHUi VHU TXLWDGD HP HVSpFLH� RX FRP D XWLOL]DomR GH
GRFXPHQWR HVSHFtILFR GH WUDQVIHUrQFLD GH UHVHUYDV LQWHUEDQFiULDV RX SRU
RXWUDV IRUPDV TXH D &DL[D YLHU D HVWDEHOHFHU�

����� $ $GPLQLVWUDGRUD GH )03�)*76 GHYHUi TXLWDU D 25�)*76 HP DWp �
GLDV ~WHLV� FRQWDGRV D SDUWLU GR GLD ~WLO VXEVHT�HQWH DR UHFHELPHQWR GD
VROLFLWDomR GH UHWRUQR�

����� ([FHSFLRQDOPHQWH� D &DL[D DFDWDUi D TXLWDomR GD 25�)*76 FRP
FKHTXH DGPLQLVWUDWLYR� GHVGH TXH D RSHUDomR VHMD UHDOL]DGD FRP XP GLD
~WLO GH DQWHFHGrQFLD DR YHQFLPHQWR FLWDGR QR VXELWHP ������

����� 1R FDVR GH UHWRUQR GR YDORU WRWDO DSOLFDGR HP )03�)*76� GHYHUi VHU
UHFROKLGR DTXHOH DSXUDGR QR GLD ~WLO VXEVHT�HQWH DR UHFHELPHQWR GD
VROLFLWDomR GH UHWRUQR�

��� $ &DL[D QmR VH UHVSRQVDELOL]DUi SRU HYHQWXDLV SUHMXt]RV GHFRUUHQWHV GD
HIHWLYDomR GR UHWRUQR IRUD GRV SUD]RV SUHYLVWRV SHOD &90� EHP FRPR SHOR
UHFROKLPHQWR IRUD GR SDGUmR HVWDEHOHFLGR SRU HVWD &LUFXODU�

� 'R 6DTXH GRV 9DORUHV $SOLFDGRV HP )03�)*76

��� 1DV VLWXDo}HV FLWDGDV QRV VXELWHQV ����� H ����� D &DL[D GLVSRQLELOL]DUi
RV YDORUHV HP DWp FLQFR GLDV ~WHLV FRQWDGRV D SDUWLU GR HIHWLYR UHWRUQR j
FRQWD YLQFXODGD GR WUDEDOKDGRU�

���



��� 1DV KLSyWHVHV GH VDTXH SUHYLVWDV SHORV LQFLVRV , D ,,, H 9,,, D ;, GR DUWLJR
�� GD /HL �������� H R GLVSRVWR QD /HL ��������� D &DL[D HPLWLUi� DXWRPD�
WLFDPHQWH� SDUD D $GPLQLVWUDGRUD GH )03�)*76� UHJLVWUR GH LQIRUPDomR
DXWRUL]DQGR R VDTXH GR YDORU DSOLFDGR HP )03�)*76� FRQFHUQHQWH j FRQWD
YLQFXODGD UHVSHFWLYD� SDUD SDJDPHQWR GLUHWR DR WUDEDOKDGRU�

����� $SyV HVWD LQIRUPDomR� R VDTXH ILFD DXWRUL]DGR� VHQGR TXH R SD�
JDPHQWR VRPHQWH VHUi HIHWLYDGR PHGLDQWH VROLFLWDomR GR WUDEDOKDGRU H
DSUHVHQWDomR GR &RPSURYDQWH GR 3DJDPHQWR GR )*76 RX RXWUR GRFX�
PHQWR KiELO IRUQHFLGR SHOD &DL[D�

������� 2 SDJDPHQWR VH GDUi DWp R �º GLD ~WLO� FRQWDGR GD GDWD GH
IRUPDOL]DomR GR SHGLGR SHOR WUDEDOKDGRU j $GPLQLVWUDGRUD GH )03�)*76
RX &,�)*76�

�� 'D 7UDQVIHUrQFLD GRV 9DORUHV $SOLFDGRV HP )03�)*76 SDUD 2XWUR
)03�)*76 RX &,�)*76

���� $SyV GHFRUULGR R SUD]R PtQLPR GH VHLV PHVHV� FRQWDGRV D SDUWLU GD
GDWD GR HIHWLYR GpELWR QD FRQWD YLQFXODGD SDUD DSOLFDomR HP )03�)*76� R
WUDEDOKDGRU SRGHUi RSWDU SHOD WUDQVIHUrQFLD WRWDO RX SDUFLDO GHVVH LQYHVWL�
PHQWR SDUD RXWUR )03�)*76 RX &,�)*76�

������ $ $GPLQLVWUDGRUD TXH HIHWXDU D WUDQVIHUrQFLD GHYHUi LQIRUPDU j
&DL[D� QR SUD]R Pi[LPR GH FLQFR GLDV ~WHLV� DV PRYLPHQWDo}HV UHDOL]DGDV�

�������� 2 UHSDVVH GHVVDV LQIRUPDo}HV VHUi HIHWXDGR DWUDYpV GR PHVPR
PHLR HOHWU{QLFR GH TXH WUDWD R VXELWHP ��� H ������ VH IRU R FDVR�

������ 1RYD WUDQVIHUrQFLD VRPHQWH SRGHUi VHU UHDOL]DGD DSyV GHFRUULGR
RXWUR SHUtRGR GH� QR PtQLPR� VHLV PHVHV� FRQWDGRV GD GDWD GD WUDQVIHUrQFLD
SDUD R QRYR )03�)*76 RX &,�)*76�

�� 'LVSRVLo}HV *HUDLV

���� 2V DGPLQLVWUDGRUHV GRV )03�)*76 VHUmR UHVSRQViYHLV SRU WRGDV DV
LQIRUPDo}HV SUHVWDGDV j &DL[D� QRV PROGHV SRU HOD HVWDEHOHFLGRV� GHYHQGR
FXPSULU RV SUD]RV EHP FRPR DV GHPDLV LQVWUXo}HV YLJHQWHV SDUD R XVR GD
FRQWD YLQFXODGD GR )*76�

���



������ $ &DL[D QmR VH UHVSRQVDELOL]DUi SRU HYHQWXDLV SUHMXt]RV GHFRUUHQWHV
GR QmR FXPSULPHQWR GHVWDV LQVWUXo}HV�

���� $ IRUPDOL]DomR GR SHGLGR GH DSOLFDomR SHOR WUDEDOKDGRU� RV FRP�
SURYDQWHV GH VDTXH� EHP FRPR DV VROLFLWDo}HV GH WUDQVIHUrQFLDV HIHWXDGDV�
GHYHUmR VHU DUTXLYDGRV SHOD $GPLQLVWUDGRUD GR )03�)*76 RX &,�)*76�
SHOR SUD]R HVWDEHOHFLGR SHOD &DL[D H�RX SHOD &90� SDUD HIHLWR GH ILVFDOL�
]DomR SHORV yUJmRV FRPSHWHQWHV�

������ $&DL[D SRGHUi� REHGHFLGR R SUD]R OHJDO� VROLFLWDU� D TXDOTXHU WHPSR�
RV GRFXPHQWRV PHQFLRQDGRV QR VXELWHP DQWHULRU�

�� (VWD &LUFXODU HQWUDUi HP YLJRU QD GDWD GH VXD SXEOLFDomR� UHYRJDQGR D
&LUFXODU &DL[D ��������� GH �����������
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