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-RmR &DUORV 0DFUX] ² $GYRJDGR� WpFQLFR GD )XQGDomR 3UHIHLWR )DULD /LPD
�&(3$0� H FRQVXOWRU GD 8QLmR GRV 9HUHDGRUHV GR (VWDGR GH 6mR 3DXOR
�89(63�

-RVp &DUORV 0DFUX] ² $GYRJDGR� WpFQLFR GD )XQGDomR 3UHIHLWR )DULD /LPD
�&(3$0� H FRQVXOWRU GD 8QLmR GRV 9HUHDGRUHV GR (VWDGR GH 6mR 3DXOR
�89(63�

0DUFRV -RVp GH &DVWUR ² &RQWDGRU� WpFQLFR GD )XQGDomR 3UHIHLWR )DULD
/LPD �&(3$0� H FRQVXOWRU GD 8QLmR GRV 9HUHDGRUHV GR (VWDGR GH 6mR 3DXOR
�89(63�



2 DUW� �� GD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/HL &RPSOHPHQWDU Qº ���� GH
��������� SUHYr TXH� ´$ 8QLmR SUHVWDUi DVVLVWrQFLD WpFQLFD H FRRSHUDomR
ILQDQFHLUD DRV 0XQLFtSLRV SDUD D PRGHUQL]DomR GDV UHVSHFWLYDV DGPLQLV�
WUDo}HV WULEXWiULD� ILQDQFHLUD� SDWULPRQLDO H SUHYLGHQFLiULD� FRP YLVWDV DR
FXPSULPHQWR GDV QRUPDV GHVWD /HL &RPSOHPHQWDU�µ

2 3UHVLGHQWH )HUQDQGR +HQULTXH &DUGRVR� HP VHX SURJUDPD GH UiGLR
GHGLFDGR j VDQomR GHVVD /HL �HP ����������� DQXQFLRX VXD GHWHUPLQDomR
SDUD TXH R 0LQLVWpULR GR 3ODQHMDPHQWR H R %1'(6 GHVHQYROYHVVHP R
6LPSOHV 0XQLFLSDO� XP FRQMXQWR GH Do}HV YROWDGDV HVSHFLDOPHQWH SDUD
3UHIHLWXUDV GH SHTXHQR SRUWH H GR LQWHULRU� YLVDQGR IDFLOLWDU D DGPLQLVWUDomR
GH VXDV FRQWDV H� DR PHVPR WHPSR� DVVHJXUDU D LPSODQWDomR GH XP QRYR
UHJLPH ILVFDO UHVSRQViYHO�

$ SXEOLFDomR GHVWH WUDEDOKR VH LQVHUH QHVVH HVIRUoR JRYHUQDPHQWDO SDUD
WRPDU PDLV IiFLO H PDLV HILFD] DV DGPLQLVWUDo}HV ORFDLV� )D] SDUWH GD VHJXLQWH
VpULH GH WUDEDOKRV HODERUDGRV SRU HQWLGDGHV H WpFQLFRV GH QRWyULD HV�
SHFLDOL]DomR QD iUHD� H[FOXVLYRV UHVSRQViYHLV SHODV RSLQL}HV� PDV FXMD
GLVWULEXLomR p DSRLDGD SHORV yUJmRV IHGHUDLV SRU DMXGDUHP QD FRPSUHHQVmR
GD OHL H QD LPSODQWDomR GH XP QRYR UHJLPH ILVFDO�

• ´0DQXDO GH 2ULHQWDomR SDUD &UHVFLPHQWR GD 5HFHLWD 3UySULD 0XQLFLSDOµ�
GD (VFROD GH $GPLQLVWUDomR GH (PSUHVDV GH 6mR 3DXOR� )XQGDomR*HWXOLR
9DUJDV� 6mR 3DXOR� ����

• ´��� 'LFDV ² ,GpLDV SDUD $omR 0XQLFLSDOµ� GR OQVWLWXWR GH (VWXGRV�
)RUPDomR H $VVHVVRULD HP 3ROtWLFDV 6RFLDLV ² 3Ð/O6� 6mR 3DXOR� ����

• ´*XLD GH 2ULHQWDomR SDUD DV 3UHIHLWXUDVµ� GH $PLU $QW{QLR .KDLU� 6mR
3DXOR� PDLR ����

• ´0DQXDO %iVLFR GR 7ULEXQDO GH&RQWDV GR (VWDGRGH 6mR3DXORµ� 6mR 3DXOR�
MXQKR GH ����

• ´0DQXDO GH 3URFHGLPHQWRV SDUD $SOLFDomR GD /HL GH 5HVSRQVDELOLGDGH
)LVFDO GR 7ULEXQDO GH &RQWDV GR (VWDGR GR 5LR *UDQGH GR 6XOµ� 5LR *UDQGH
GR 6XO� QRYHPEUR GH ����

$�/HL�GH�5HVSRQVDELOLGDGH�)LVFDO��6LPSOHV�0XQLFLSDO



• ´$ /HL GH 5HVSRQVDELOLGDGH )LVFDO H D 3UHYLGrQFLD GRV 6HUYLGRUHV 3~EOLFRV
0XQLFLSDLVµ� GH 0DUFHOR 9LDQD (VWHYmR GH 0RUDHV� 5LR GH -DQHLUR�
GH]HPEUR GH ����

• ´$V 7UDQVJUHVV}HV j /HL GH 5HVSRQVDELOLGDGH )LVFDO H &RUUHVSRQGHQWHV
3XQLo}HV )LVFDLV H 3HQDLVµ� GH $PLU $QW{QLR .KDLU� 5LR GH -DQHLUR�
GH]HPEUR GH ����

• ´3URSRVWD GH 3DGURQL]DomR GRV 5HODWyULRV GD *HVWmR )LVFDOµ� GR ,QVWLWXWR
5X\ %DUERVD� 6mR 3DXOR� GH]HPEUR GH ����

• ´*XLD GH 2ULHQWDomR SDUD DV 3UHIHLWXUDVµ� �ª HGLomR� UHYLVWD H DPSOLDGD�
GH $PLU $QW{QLR .KDLU� 6mR 3DXOR� IHYHUHLUR GH ����

• &DGHUQR ,%$0 � ² ´&RPHQWiULRV j /HL GH 5HVSRQVDELOLGDGH )LVFDOµ� GR
,QVWLWXWR %UDVLOHLUR GH $GPLQLVWUDomR 0XQLFLSDO ² ,%$0� 5LR GH -DQHLUR�
DEULO GH ����

• &DGHUQR ,%$0 � ² ´,PSDFWRV GD /5) VREUH D /HL Qº �����µ� GR ,QVWLWXWR
%UDVLOHLUR GH$GPLQLVWUDomR0XQLFLSDO ² ,%$0�5LR GH -DQHLUR� DEULO GH ����

• &DGHUQR ,%$0 � ² ´(ODERUDomR GR 3ODQR 3OXULDQXDOµ� GR ,QVWLWXWR %UDVL�
OHLUR GH $GPLQLVWUDomR 0XQLFLSDO ² ,%$0� 5LR GH -DQHLUR� DEULO GH ����

• &DGHUQR ,%$0 � ² ´(ODERUDomR GDV 'LUHWUL]HV 2UoDPHQWiULDV H GR 2UoD�
PHQWRµ� GR ,QVWLWXWR %UDVLOHLUR GH $GPLQLVWUDomR 0XQLFLSDO ² ,%$0� 5LR
GH -DQHLUR� DEULO GH ����

• &DGHUQR ,%$0 � ² ´$FRPSDQKDPHQWR GD ([HFXomR 2UoDPHQWiULDµ� GR
,QVWLWXWR %UDVLOHLUR GH $GPLQLVWUDomR 0XQLFLSDO ² ,%$0� 5LR GH -DQHLUR�
DEULO GH ����

• &DGHUQR ,%$0 � ² ´*HVWmR GH 5HFXUVRV +XPDQRV H D /5)µ� GR ,QVWLWXWR
%UDVLOHLUR GH $GPLQLVWUDomR 0XQLFLSDO ² ,%$0� 5LR GH -DQHLUR� DEULO GH
����

• &DGHUQR ,%$0 � ² ´2 3DSHO GD &kPDUD 0XQLFLSDO QD *HVWmR )LVFDOµ� GR
,QVWLWXWR %UDVLOHLUR GH $GPLQLVWUDomR 0XQLFLSDO ² ,%$0� 5LR GH -DQHLUR�
DEULO GH ����

• ´$ /HL GH 5HVSRQVDELOLGDGH )LVFDO QR &RQWH[WR GD 5HIRUPD GR (VWDGRµ� GH
&LG +HUDFOLWR GH 4XHLUR]� 5LR GH -DQHLUR� PDLR GH ����

• ´2V0XQLFtSLRV H D /HL GH 5HVSRQVDELOLGDGH )LVFDO ² 3HUJXQWDV H 5HVSRVWDV�
GH&DUORV0DXUtFLR &DEUDO )LJXHLUrGR H0DUFRV $QW{QLR 5LRV GD1yEUHJD�
5HFLIH� MXQKR GH ����

2FRQWH~GR LQWHJUDO GHVWHPDQXDO H GDV SXEOLFDo}HV DFLPD FLWDGDV HVWi GLVSRQtYHO QD OQWHUQHW
SDUD DFHVVR JUDWXLWR H XQLYHUVDO� DWUDYpV GH FRQVXOWD RX GH GRZQORDG� QR VLWH PDQWLGR SHOR
%1'(6 H HVSHFLDOL]DGR HP ILQDQoDV S~EOLFDV H IHGHUDOLVPR ILVFDO QR HQGHUHoR�
ZZZ�IHGHUDWLYR�EQGHV�JRY�EU



• $SUHVHQWDomR �

• 3UHIiFLR �

• $SUHVHQWDomR GD 89% ��

• $SUHVHQWDomR GD 89(63 ��

• , ² 5HVSRQVDELOLGDGH )LVFDO ��
(QWLGDGHV $OFDQoDGDV ��
5HFHLWD &RUUHQWH /tTXLGD ��
3ODQHMDPHQWR ��

• ,, ² 5HFHLWD 3~EOLFD ��
3UHYLVmR H $UUHFDGDomR ��
5HQ~QFLD GH 5HFHLWD ��

• ,,, ² 'HVSHVD 3~EOLFD ��
*HUDomR GD 'HVSHVD ��
'HVSHVD 2EULJDWyULD GH &DUiWHU &RQWLQXDGR ��
'HVSHVD FRP 3HVVRDO ��
'HVSHVD FRP D 6HJXULGDGH 6RFLDO ��
7UDQVIHUrQFLD 9ROXQWiULD GH 5HFXUVRV ��
'HVWLQDomR GH 5HFXUVRV 3~EOLFRV SDUD 6HWRU 3ULYDGR ��
&XVWHLR GH 'HVSHVDV GH 2XWURV (QWHV GD )HGHUDomR ��

• ,9 ² 'D 'tYLGD H GR (QGLYLGDPHQWR ��
'tYLGD 3~EOLFD ��
2SHUDo}HV GH &UpGLWR ��
5HVWRV D 3DJDU ��

• 9 ² *HVWmR 3DWULPRQLDO ��
'LVSRQLELOLGDGH GH &DL[D ��
3UHVHUYDomR GR 3DWULP{QLR ��

6XPiULR



• 9, ² 7UDQVSDUrQFLD GD *HVWmR )LVFDO ��
(VFULWXUDomR H &RQVROLGDomR GDV &RQWDV ��
5HODWyULR 5HVXPLGR GD ([HFXomR 2UoDPHQWiULD ��
5HODWyULR GH *HVWmR )LVFDO ��
3UHVWDomR GH &RQWDV ��

• $QH[RV ��
/HL GH 5HVSRQVDELOLGDGH )LVFDO �/HL &RPSOHPHQWDU Qº ������� ��
/HL GH &ULPHV FRQWUD DV )LQDQoDV 3~EOLFDV �/HL ���������� ��



$ /HL GH 5HVSRQVDELOLGDGH )LVFDO WUD] XPD PXGDQoD LQVWLWXFLRQDO H
FXOWXUDO QR WUDWR FRP R GLQKHLUR S~EOLFR� GLQKHLUR GD VRFLHGDGH� (VWDPRV
JHUDQGR XPD UXSWXUD QD KLVWyULD SROtWLFR�DGPLQLVWUDWLYD GR 3DtV� (VWDPRV
LQWURGX]LQGR D UHVWULomR RUoDPHQWiULD QD OHJLVODomR EUDVLOHLUD�

$ VRFLHGDGH QmR WROHUD PDLV FRQYLYHU FRP DGPLQLVWUDGRUHV LUUHVSRQViYHLV
H KRMH HVWi FDGD YH] PDLV FRQVFLHQWH GH TXH TXHP SDJD D FRQWD GR PDX
XVR GR GLQKHLUR S~EOLFR p R FLGDGmR� R FRQWULEXLQWH�

$ LUUHVSRQVDELOLGDGH SUDWLFDGD KRMH� HP TXDOTXHU QtYHO GH JRYHUQR� UHVXO�
WDUi DPDQKm HPPDLV LPSRVWRV� PHQRV LQYHVWLPHQWRV RX PDLV LQIODomR� TXH
p R PDLV SHUYHUVR GRV LPSRVWRV SRLV LQFLGH VREUH RV PDLV SREUHV�

2 JRYHUQR QmR IDEULFD GLQKHLUR�

(VWD DILUPDomR SRGH SDUHFHU yEYLD SDUD DOJXQV� PDV QmR SDUD DTXHOHV TXH
DGPLQLVWUDP FRQWDV S~EOLFDV JDVWDQGR PDLV GR TXH DUUHFDGDP� 'HL[DQGR
GtYLGDV SDUD VHXV VXFHVVRUHV H DVVXPLQGR FRPSURPLVVRV TXH VDEHP� GH
DQWHPmR� QmR SRGHUmR KRQUDU� e HVWH WLSR GH SRVWXUD� GDQRVD SDUD R 3DtV�
TXH p FRLELGD SHOD /HL GH 5HVSRQVDELOLGDGH )LVFDO� $ GHFLVmR GH DXPHQWDU
JDVWRV� LQGHSHQGHQWHPHQWH GH VHX PpULWR� SUHFLVD HVWDU DFRPSDQKDGD GH
XPD IRQWH GH ILQDQFLDPHQWR�

$ /HL UHIRUoD RV SULQFtSLRV GD )HGHUDomR� *RYHUQDQWHV GH (VWDGRV H 0XQL�
FtSLRV QmR WHUmR TXH SUHVWDU FRQWDV GH VHXV DWRV DR JRYHUQR IHGHUDO PDV DR
VHX UHVSHFWLYR /HJLVODWLYR� RX VHMD� j FRPXQLGDGH TXH RV HOHJHX� 7XGR LVVR
VHUi IHLWR GH IRUPD VLPSOLILFDGD SDUD TXH D VRFLHGDGH SRVVD H[HUFHU R VHX
GLUHLWR GH ILVFDOL]DomR� 2V JRYHUQDQWHV VHUmR MXOJDGRV SHORV HOHLWRUHV� SHOR
PHUFDGR H� VH GHVFXPSULUHP DV UHJUDV� VHUmR SXQLGRV�

-i HQWUDPRV QD HUD GD UHVSRQVDELOLGDGH ILVFDO� 7HU XPD SRVWXUD UHVSRQViYHO
p GHYHU GH FDGD JRYHUQDQWH�

0DUWXV 7DYDUHV
0LQLVWUR GH (VWDGR GR 3ODQHMDPHQWR� 2UoDPHQWR H *HVWmR

$SUHVHQWDomR





$SUHVHQWDPRV HVWD HGLomR GR OLYUR '~YLGDV H 6ROXo}HV GD /HL GH 5HV�
SRQVDELOLGDGH )LVFDO� HODERUDGR SRU -RmR &DUORV 0DFUX]� -RVp &DUORV0DFUX]
H0DUFRV -RVp GH&DVWUR� WpFQLFRV GD )XQGDomR 3UHIHLWR )DULD /LPD ²&(3$0
H FRQVXOWRUHV GD 8QLmR GRV 9HUHDGRUHV GR (VWDGR GH 6mR 3DXOR� 7HPRV D
FHUWH]D DEVROXWD GH TXH VHUi GH JUDQGH YDOLD SDUD RULHQWDU DV PXQLFLSDOLGD�
GHV HP UHODomR jV PHGLGDV D VHUHP DGRWDGDV SDUD D DGHTXDomR jV QRUPDV
HVWDEHOHFLGDV SHOD /HL GH 5HVSRQVDELOLGDGH )LVFDO� 7DUHID LPSRUWDQWH QD
JHVWmR HILFLHQWH H UHVSRQViYHO GD FRLVD S~EOLFD� PHWD SHUIHLWDPHQWH DOFDQ�
oiYHO SRU WRGRV RV JRYHUQRV ORFDLV� H TXH FRQWULEXL SDUD D 5HIRUPD GR
(VWDGR�

'H IDWR� FRPR XPD GDV SULQFLSDLV LQVWLWXLo}HV GH 3ROtWLFD (FRQ{PLFD GH
ORQJR SUD]R QR %UDVLO� R %1'(6 YHP SDUWLFLSDQGR DWLYDPHQWH GH Do}HV
YROWDGDV SDUD D UHIRUPXODomR GR SDSHO GR (VWDGR� QRV GLYHUVRV QtYHLV GD
)HGHUDomR %UDVLOHLUD� 1HVWH VHQWLGR� WHP VLGR JUDQGH R VHX HPSHQKR HP
DSRLDU D PRGHUQL]DomR GD DGPLQLVWUDomR WULEXWiULD H D PHOKRULD GD TXDOL�
GDGH GR JDVWR S~EOLFR� FRP XPD SHUVSHFWLYD GH GHVHQYROYLPHQWR ORFDO
VXVWHQWDGR�

$OpP GRV YiULRV SURJUDPDV WUDGLFLRQDLV GH ILQDQFLDPHQWR� R %1'(6 LPSOH�
PHQWRX R 3URJUDPD GH 0RGHUQL]DomR GD $GPLQLVWUDomR 7ULEXWiULD H GD
*HVWmR GRV 6HWRUHV 6RFLDLV %iVLFRV �30$7� SDUD SURSRUFLRQDU DRV PXQL�
FtSLRV EUDVLOHLURV SRVVLELOLGDGHV GH DSHUIHLoRDU VXD FDSDFLGDGH GH DUUHFD�
GDomR H� DR PHVPR WHPSR� LQFUHPHQWDU D TXDOLGDGH GRV VHUYLoRV SUHVWDGRV
j SRSXODomR�

7DPEpP IRL FULDGR XP VLWH QD ,QWHUQHW �KWWS���IHGHUDWLYR�EQGHV�JRY�EU�
SDUD GLYXOJDomR GH LQIRUPDo}HV H HVWDWtVWLFDV VREUH R VHWRU S~EOLFR� EHP
FRPR SDUD D WURFD GH H[SHULrQFLDV HQWUH DGPLQLVWUDGRUHV S~EOLFRV� SHVTXL�
VDGRUHV� RUJDQL]Do}HV QmR�JRYHUQDPHQWDLV H HYHQWXDLV LQWHUHVVDGRV HP
SROtWLFDV S~EOLFDV� &RP HIHLWR� R %DQFR )HGHUDWLYR WHP SURFXUDGR WUDWDU
GRV PDLV YDULDGRV WHPDV UHODFLRQDGRV j )HGHUDomR %UDVLOHLUD� FRPR D

3UHIiFLR

�



5HIRUPD 7ULEXWiULD H D /HL GH 5HVSRQVDELOLGDGH )LVFDO� DOpP GH DSUHVHQWDU
LQGLFDGRUHV WULEXWiULRV H ILVFDLV� (VWH IyUXPGH GHEDWHV GHPRFUiWLFR H DEHUWR
FUHVFHX H VH GLQDPL]RX DWUDYpV GH YiULDV SDUFHULDV FRP RXWURV yUJmRV H
LQVWLWXWRV GH SHVTXLVD�

0DLV LQIRUPDomR H PDLV WUDQVSDUrQFLD VmR� VHP G~YLGD� D JDUDQWLD SHUHQH
GR HIHWLYR FRQWUROH SRSXODU H GR DSUHQGL]DGR GD FLGDGDQLD�

)UDQFLVFR 5REHUWR $QGUp *URV
3UHVLGHQWH GR %1'(6

��



$ SDUWLU GD /HL GH 5HVSRQVDELOLGDGH )LVFDO D GLVFLSOLQD H D WmR H[LJLGD
WUDQVSDUrQFLD GR JHVWRU S~EOLFR� QDV WUrV HVIHUDV GR *RYHUQR� VHUi XPD
UHDOLGDGH YLYHQFLDGD QR GLD�D�GLD GD FRQGXWD GR ([HFXWLYR� GR /HJLVODWLYR
H GR -XGLFLiULR�

$ SHUVSHFWLYD GH H[HFXomR GRV SURJUDPDV LQWHQFLRQDGRV HP IDYRU GH XP
GHVHQYROYLPHQWR FRQVWDQWH PDWHULDOL]D�VH QDV QRYDV UHJUDV HVWDEHOHFLGDV
SDUD RV DGPLQLVWUDGRUHV S~EOLFRV� FRP LQHVWLPiYHLV GLYLGHQGRV SDUD RV
QRVVRV FRQFLGDGmRV�

$R YHUHDGRU ² /HJLVODGRU 0XQLFLSDO FDEH D WDUHID GH ILVFDOL]DomR GRV
SULQFtSLRV LQRYDGRUHV H D SHUPDQHQWH PRQLWRUDomR QD H[HFXomR GH
UHJUDV VDQHDGRUDV H HGLILFDQWHV TXH DSUR[LPDUmR R 3RGHU 3~EOLFR GR
SRYR QD FHOHEUDomR GH XP QRYR PLOrQLR GH WUDQVSDUrQFLD H GHVHQYROYL�
PHQWR ORFDO H VXVWHQWDGR�

$ SUHVHQWH REUD p GH YLWDO VLJQLILFDGR SDUD TXH R /HJLVODWLYR 0XQLFLSDO VH
FDSDFLWH FDGD YH] PDLV SDUD D SUiWLFD GDV QRYDV UHJUDV�

-RVp 0DOWD GD 6LOYD
3UHVLGHQWH GD 89%

$SUHVHQWDomR�GD�89%

��



��



e FRP LPHQVD VDWLVIDomR TXH DSUHVHQWDPRV DR S~EOLFR HVWD FDUWLOKD GH
SHUJXQWDV H UHVSRVWDV DFHUFD GD /HL &RPSOHPHQWDU Q�º ���� GH ������� PDLV
FRQKHFLGD HQWUH QyV FRPR /HL GH 5HVSRQVDELOLGDGH )LVFDO� &UHPRV TXH� GH
IDWR� DFHUWDPRV HP FKHLR TXDQGR FRQYLGDPRV RV WpFQLFRV GD )XQGDomR
3UHIHLWR )DULD /LPD �&(3$0� H FRQVXOWRUHV GH QRVVD HQWLGDGH� RV DGYRJDGRV
H LUPmRV -RmR &DUORV 0DFUX] H -RVp &DUORV 0DFUX] H R FRQWDGRU 0DUFRV -RVp
GH &DVWUR�

2 TXH LPDJLQiYDPRV SDUD HVWH WUDEDOKR� XP WH[WR FRPSOHWR� FKHJDQGR jV
YH]HV D PtQLPRV GHWDOKHV� PDV FRP OLQJXDJHP VLPSOLILFDGD� REMHWLYDQGR
DWLQJLU D PDLRU SDUFHOD SRVVtYHO GD SRSXODomR� IRL� D QRVVR FULYR� SHUIHLWD�
PHQWH DWLQJLGR� $ VLVWHPiWLFD HVFROKLGD� QR HVWLOR GH SHUJXQWDV H UHVSRVWDV�
VHPG~YLGD IDFLOLWDUi D VXD FRQVXOWD� HVSHFLDOPHQWHSRUTXH�PDMRULWDULDPHQ�
WH� DV G~YLGDV DTXL H[SRVWDV IRUDP REMHWR GH WUDWDWLYD QRV QRVVRV VHPLQiULRV
TXH RFRUUHUDP HP WRGR R (VWDGR 3DXOLVWD�

$ SUHVHQWH SXEOLFDomR� TXHUHPRV FUHU� FDPLQKD QD WULOKD GHVWH QRYR
%UDVLO� RQGH DV PHQWDOLGDGHV WDFDQKDV H GHVDWUHODGDV GR H[WUHPR FXLGDGR
SDUD FRP DV ILQDQoDV S~EOLFDV HVWmR IDGDGDV DR GHVDSDUHFLPHQWR� ([DWD�
PHQWH QR VHQWLGR RSRVWR� RV WHPSRV VmR RXWURV� PRPHQWR HP TXH D
DXVWHULGDGH H FULWpULR UHODWLYRV DRV JDVWRV FRP GHVSHVDV GH WRGD RUGHP
H UHVSRQVDELOLGDGH QD DUUHFDGDomR WULEXWiULD VmR DV SDODYUDV GH RUGHP�
/HPEUHPRV TXH DQWHV GD /HL )LVFDO� DV REULJDo}HV GH EHP JHULU R
QXPHUiULR S~EOLFR� DIHWDV DR GR RUGHQDGRU GH GHVSHVD� QmR GLIHULDP
PXLWR GDV LPSRVLo}HV GR QRYR GLSORPD ILQDQFHLUR� $SDUHQWHPHQWH�
WLYHUDP GH VHU FULDGRV QRYRV WLSRV SHQDLV SDUD TXH RV DGPLQLVWUDGRUHV
SDVVDVVHP D WHU PDLRUHV FXLGDGRV FRP R SDWULP{QLR GR SRYR� 0DV QXQFD
p WDUGH SDUD DSHUIHLoRDU�

'HL[DUHPRV GH FRPHQWDU R FRQWH~GR GD SXEOLFDomR� GDGD D VXD FODUH]D H
IDFLOLGDGH GH FRQVXOWD� 5HVWD�QRV DSHQDV HVSHUDU TXH RV VHXV SULPRUGLDLV
REMHWLYRV VHMDP DOFDQoDGRV� TXH VmR� HVSHFLDOPHQWH� RV GH DX[LOLDU RV

$SUHVHQWDomR�GD�89(63

��



DGPLQLVWUDGRUHV S~EOLFRV QD DSOLFDomR GD /HL GH 5HVSRQVDELOLGDGH )LVFDO H�
FRPR VXD FRQVHT�rQFLD H GHVHMR GH WRGRV� YLVOXPEUDUPRV XP SDtV PDLV
PDGXUR H MXVWR� FRQKHFHGRU GH VXD FRQGLomR HPHUJHQWH� PDV TXH EXVFD�
DSHVDU GD IDFHWD FUXHO GD LQHYLWiYHO JOREDOL]DomR� OHYDU GLJQLGDGH DR VHX
SRYR�

6HEDVWLmR 0LVLDUD
3UHVLGHQWH GD 89(63

��



,��5(63216$%,/,'$'(�),6&$/

• (QWLGDGHV $OFDQoDGDV

�� $ TXHP VH DSOLFD D /5)"

$ /5) DSOLFD�VH j 8QLmR� DRV (VWDGRV� DR 'LVWULWR )HGHUDO H DRV 0XQL�
FtSLRV� FRPSUHHQGHQGR RV 3RGHUHV /HJLVODWLYR ² QHVWH LQFOXtGRV RV 7UL�
EXQDLV GH &RQWDV ²� ([HFXWLYR H -XGLFLiULR� DV UHVSHFWLYDV DGPLQLV�
WUDo}HV GLUHWDV� IXQGRV� DXWDUTXLDV� IXQGDo}HV H HPSUHVDV HVWDWDLV
GHSHQGHQWHV� �DUW� �º� � �º�

�� 2 TXH YHP D VHU DGPLQLVWUDomR GLUHWD"

e DTXHOD DWLYLGDGH GH SUHVWDomR RX H[HFXomR GH VHUYLoRV S~EOLFRV IHLWD
SHORV SUySULRV yUJmRV LQWHJUDQWHV GD HVWUXWXUD GR DSDUHOKR DGPLQLVWUDWLYR�
6mR DV 6HFUHWDULDV 0XQLFLSDLV� DV GLUHWRULDV� RV GHSDUWDPHQWRV� RV VHWRUHV�
HQWUH RXWURV yUJmRV SUHVWDGRUHV RX H[HFXWRUHV GH VHUYLoR�

�� 2 TXH YHP D VHU IXQGR"

)XQGR� QD DGPLQLVWUDomR S~EOLFD� p R SURGXWR GH UHFHLWDV HVSHFLILFDGDV
TXH� SRU OHL� VH YLQFXODP j UHDOL]DomR GH GHWHUPLQDGRV REMHWLYRV RX
VHUYLoRV� IDFXOWDGD D DGRomR GH QRUPDV SHFXOLDUHV GH DSOLFDomR� 2V
0XQLFtSLRV SRVVXHP YiULRV IXQGRV LQVWLWXtGRV� FRPR SRU H[HPSOR� R
IXQGR PXQLFLSDO GD DVVLVWrQFLD VRFLDO H R IXQGRPXQLFLSDO GD VD~GH� (VWHV
IXQGRV LQWHJUDP R RUoDPHQWR GR 0XQLFtSLR �DUW� ��� GD /HL ����������

�� 2 TXH VmR HPSUHVDV HVWDWDLV GHSHQGHQWHV"

6mR DV HPSUHVDV FRQWURODGDV TXH UHFHEDP GR HQWH FRQWURODGRV UHFXUVRV
ILQDQFHLURV SDUD SDJDPHQWR GH GHVSHVDV FRP SHVVRDO RX GH FXVWHLR HP
JHUDO RX GH FDSLWDO� H[FOXtGRV� QR ~OWLPR FDVR� DTXHOHV SURYHQLHQWHV GH
DXPHQWR GH SDUWLFLSDomR DFLRQiULD� �DUW� �º� , H ,,�

'~YLGDV�H�6ROXo}HV�GD�/HL�GH�5HVSRQVDELOLGDGH�)LVFDO

��



�� 1R 0XQLFtSLR ;� D 3UHIHLWXUD 0XQLFLSDO WHP XPD SDUWLFLSDomR GH
�� � GR FDSLWDO VRFLDO FRP GLUHLWR D YRWR GH XPD HPSUHVD PXQLFLSDO
GH KDELWDomR� D TXDO UHFHEH DQXDOPHQWH VXEYHQomR HFRQ{PLFD GD
3UHIHLWXUD SDUD FREULU GHVSHVDV GH FXVWHLR� 3HUJXQWD�VH� HVWD HPSUHVD
HVWi VXERUGLQDGD j /5)"
6LP� SRLV VH WUDWD GH XPD HPSUHVD HVWDWDO GHSHQGHQWH� FDUDFWHUL]DGD SHOR
FRQWUROH VRFLDO SRU SDUWH GR 0XQLFtSLR H SHOR UHFHELPHQWR GH UHFXUVRV
ILQDQFHLURV GD 3UHIHLWXUD� D WtWXOR GH VXEYHQomR HFRQ{PLFD� GHVWLQDGR DR
SDJDPHQWR GH GHVSHVDV FRP SHVVRDO RX GH FXVWHLR HP JHUDO� �DUW� �º� �
�º� ,� E� H DUW� �º� ,,,�

�� &DVR HVWD PHVPD HPSUHVD� DR LQYpV GH UHFHEHU VXEYHQomR HFRQ{�
PLFD� YHQKD D UHFHEHU DX[tOLR SDUD GHVSHVDV GH FDSLWDO� FRPR SRU
H[HPSOR� DX[tOLR SDUD FRQVWUXomR GH FDVDV SRSXODUHV RX DLQGD SDUD
DTXLVLomR GH YHtFXORV� SRU SDUWH GD SUHIHLWXUD� FRQVLGHUD�VH� DLQGD�
FRPR HPSUHVD VXERUGLQDGD D /5)"
6LP� QD PHGLGD HP TXH VH WUDWD GH FDUDFWHUtVWLFD GH HPSUHVD HVWDWDO
GHSHQGHQWH� SRLV DOpP GH VHU XPD HPSUHVD FRQWURODGD� D PHVPD HVWDUi
UHFHEHQGR UHFXUVRV ILQDQFHLURV SDUD GHVSHVDV GH FDSLWDO QmR GHVWLQDGDV
DR DXPHQWR GD SDUWLFLSDomR DFLRQiULD�

• 5HFHLWD &RUUHQWH /tTXLGD

�� 2 TXH VH HQWHQGH SRU UHFHLWD FRUUHQWH OtTXLGD� QR FDVR GRV
0XQLFtSLRV"
5HFHLWD &RUUHQWH /tTXLGD p D VRPD GH WRGD D UHFHLWD FRUUHQWH �WULEXWiULDV�
GH FRQWULEXLo}HV� SDWULPRQLDLV� LQGXVWULDLV� DJURSHFXiULDV� GH VHUYLoRV�
WUDQVIHUrQFLDV FRUUHQWHV� DUUHFDGDGD QR PrV HP UHIHUrQFLD H QRV RQ]H
DQWHULRUHV� GHGX]LGRV� D� D FRQWULEXLomR GRV VHUYLGRUHV SDUD R FXVWHLR GR
VHX VLVWHPD GH SUHYLGrQFLD H DVVLVWrQFLD VRFLDO H DV UHFHLWDV SURYHQLHQWHV
GD FRPSHQVDomR ILQDQFHLUD FLWDGD QR � �º GD &RQVWLWXLomR� E� DV UHFHLWDV
HP GXSOLFLGDGH� F� H� SRU ~OWLPR� FRQVLGHUDU QR FiOFXOR R UHVXOWDGR
OtTXLGR GR )81'()� �DUW� �º� ,9� H ��º�

• 3ODQHMDPHQWR

�� 2 TXH p R 3ODQR 3OXULDQXDO �33$�"
'H DFRUGR FRP D &RQVWLWXLomR )HGHUDO� R 33$ p R LQVWUXPHQWR RUoDPHQ�
WiULR GHVWLQDGR D HVWDEHOHFHU DV GLUHWUL]HV� REMHWLYRV H PHWDV GD DGPLQLV�

��



WUDomR S~EOLFD GRV HQWHV IHGHUDGRV SDUD DV GHVSHVDV GH FDSLWDO �UHODWLYDV
D LQYHVWLPHQWRV� H RXWUDV TXH GHOD GHFRUUDP H SDUD DV UHODWLYDV DRV
SURJUDPDV GH GXUDomR FRQWLQXDGD �DUW� ���� � �º�� 7HUi YDOLGDGH GH
TXDWUR DQRV� FXMD YLJrQFLD LUi DWp R ILQDO GR SULPHLUR H[HUFtFLR ILQDQFHLUR
GR PDQGDWR GR 3UHIHLWR �DUW� ��� � �º� ,� GR $'&7�� $OLiV� p GD FRPSH�
WrQFLD SULYDWLYD GRV &KHIHV GR 3RGHU ([HFXWLYR D LQLFLDWLYD GH WDO SURMHWR
GH OHL�

�� 2 TXH p D /HL GH 'LUHWUL]HV 2UoDPHQWiULDV �/'2�"
7DPEpP GH DFRUGR FRP D &RQVWLWXLomR )HGHUDO� D /'2 GHVWLQD�VH D
DSRQWDU DV PHWDV H SULRULGDGHV GD DGPLQLVWUDomR S~EOLFD GRV HQWHV
IHGHUDGRV LQFOXLQGR DV GHVSHVDV GH FDSLWDO SDUD R H[HUFtFLR ILQDQFHLUR
VHJXLQWH� VHQGR FHUWR TXH RULHQWDUi D HODERUDomR GD /2$� WUDWDUi D
UHVSHLWR GDV DOWHUDo}HV QD OHJLVODomR WULEXWiULD H WDPEpP� SDUD R QtYHO
IHGHUDO� HVWDEHOHFHUi D SROtWLFD GDV DJrQFLDV ILQDQFHLUDV RILFLDLV GH IRPHQ�
WR �DUW� ���� � �º�� $ VXD YLJrQFLD p DQXDO� $ /5) SUHYLX D LQWHJUDomR QD
/'2 GRV DQH[RV GH PHWDV ILVFDLV H GH ULVFRV ILVFDLV� DWULEXLQGR D FDGD
DQH[R XP FRQWH~GR HVSHFtILFR� �DUW� �º� �� �º� �º H �º�

��� 3DUD TXH VHUYH R DQH[R GH PHWDV ILVFDLV"
2 DQH[R GHPHWDV ILVFDLV VHUYH SDUD DYDOLDomR GR FXPSULPHQWR GDVPHWDV
ILVFDLV GRV WUrV H[HUFtFLRV DQWHULRUHV H SDUD GHPRQVWUDU R TXH HVWi
SODQHMDGR SDUD R H[HUFtFLR YLJHQWH H SDUD RV GRLV VHJXLQWHV HP WHUPRV
ILQDQFHLURV HQYROYHQGR UHFHLWDV� GHVSHVDV� UHVXOWDGRV QRPLQDO H SULPiULR
H PRQWDQWH GD GtYLGD S~EOLFD� LQFOXVLYH FRP PHPyULD H PHWRGRORJLD GH
FiOFXOR� DOpP GD GHPRQVWUDomR GD HYROXomR GR SDWULP{QLR OtTXLGR GRV
WUrV ~OWLPRV H[HUFtFLRV� GD DYDOLDomR GD VLWXDomR ILQDQFHLUD H DWXDULDO GR
UHJLPHSUySULR GH SUHYLGrQFLD� GD HVWLPDWLYD H FRPSHQVDomR GD UHQ~QFLD
GH UHFHLWD H GD PDUJHP GH H[SDQVmR GDV GHVSHVDV REULJDWyULDV GH FDUiWHU
FRQWLQXDGR� �DUW� �º� �� �º H �º�

��� 2 TXH p UHVXOWDGR SULPiULR"
5HVXOWDGR 3ULPiULR p D GLIHUHQoD HQWUH DV UHFHLWDV RUoDPHQWiULDV H DV
GHVSHVDV RUoDPHQWiULDV� GHGX]LQGR GDV UHFHLWDV RUoDPHQWiULDV DTXHODV
UHFHLWDV GH QDWXUH]D ILQDQFHLUD �UHFHLWDV SURYHQLHQWHV GH DSOLFDo}HV
ILQDQFHLUDV H RSHUDo}HV GH FUpGLWR� H GDV GHVSHVDV RUoDPHQWiULDV DTXHODV
GHVSHVDV FRP DPRUWL]DomR H MXURV GD GtYLGD S~EOLFD LQWHUQD H H[WHUQD�
DTXLVLomR GH WtWXORV UHSUHVHQWDWLYRV GH FDSLWDO Mi LQWHJUDOL]DGDV H UHODWLYDV
j FRQFHVVmR GH HPSUpVWLPRV�

��



��� 2 TXH p UHVXOWDGR QRPLQDO"

5HVXOWDGR 1RPLQDO p D GLIHUHQoD HQWUH D YDULDomR GD GtYLGD ILVFDO OtTXLGD
HQWUH GRLV SHUtRGRV�

��� 2 TXH p GtYLGD ILVFDO OtTXLGD"

e R UHVXOWDGR GD GLIHUHQoD DSXUDGD HQWUH D GtYLGD S~EOLFD H R DWLYR
ILQDQFHLUR �GLVSRQLELOLGDGH GH FDL[D� DSOLFDo}HV ILQDQFHLUDV H RXWURV
DWLYRV ILQDQFHLURV� DWXDOL]DGR� PDLV DV UHFHLWDV GH SULYDWL]Do}HV�

��� 3DUD TXH VHUYH R DQH[R GH ULVFRV ILVFDLV"

2 DQH[R GH ULVFRV ILVFDLV VHUYH SDUD GHPRQVWUDU D DYDOLDomR GRV ULVFRV
ILVFDLV H RXWURV ULVFRV FDSD]HV GH DIHWDU DV FRQWDV S~EOLFDV� FRPR SRU
H[HPSOR� XP SRVVtYHO DXPHQWR GR VDOiULR PtQLPR� WUD]HQGR LQIRUPDo}HV
GDV SURYLGrQFLDV D VHUHP WRPDGDV� FDVR VH FRQFUHWL]HP� �DUW� �º� � �º�

��� 1R H[HUFtFLR GH ����� WRGRV RV0XQLFtSLRV VmR REULJDGRV D HIHWXDU
R DQH[R GH PHWDV ILVFDLV H R DQH[R GH ULVFRV ILVFDLV� DPERV GD /'2"

1mR� $ HODERUDomR GRV DQH[RV GH PHWDV ILVFDLV H GH ULVFRV ILVFDLV p
REULJDWyULD� QR H[HUFtFLR GH ����� DSHQDV SDUD RV 0XQLFtSLRV FRP
SRSXODomR VXSHULRU D ������ KDELWDQWHV� 2V GHPDLV 0XQLFtSLRV WrP D
IDFXOGDGH GH HODERUDU RV UHIHULGRV DQH[RV D SDUWLU GR H[HUFtFLR GH �����
�DUW� ��� ,,,�

��� 8P GHWHUPLQDGR 0XQLFtSLR HODERURX R DQH[R GH PHWDV ILVFDLV GD
/'2 SDUD R H[HUFtFLR GH ����� WHQGR FRPR PHWD GH UHVXOWDGR SULPi�
ULR R YDORU FRUUHVSRQGHQWH D 5� �������������1RHQWDQWR� DR HODERUDU
R SURMHWR GH /2$ GHPRQVWUD R DQH[R GH FRPSDWLELOLGDGH R TXDO
DSUHVHQWD FRPR UHVXOWDGR SULPiULR DSHQDV 5� ����������� 3HUJXQWD�
LVWR p SRVVtYHO" (VWi GH DFRUGR FRP D /5)"

e SRVVtYHO GHVGH TXH WHQKD VLGR UHDOL]DGD DOWHUDomR QD /'2H FRQVHT�HQ�
WHPHQWH QR DQH[R GHPHWDV ILVFDLV� GH IRUPDTXH D SURSRVWD RUoDPHQWiULD
HVWHMD FRPSDWtYHO FRP DV PHWDV SUHYLDPHQWH HVWDEHOHFLGDV� &RPSDWLEL�
OLGDGH VLJQLILFD FRQFLOLiYHO� KDUP{QLFD� RX VHMD� TXH HVWi GH DFRUGR�
FRHUHQWH� &DVR QmR WHQKD VLGR HIHWXDGD DV DOWHUDo}HV SHUWLQHQWHV DR
DQH[R GH PHWDV ILVFDLV SRGH�VH DILUPDU TXH D SURSRVWD RUoDPHQWiULD HVWi
LQFRPSDWtYHO FRP RV REMHWLYRV H PHWDV ILVFDLV IL[DGRV� FDEHQGR HPHQGDV
SDUD DGHTXi�OD� �DUW� �º� ,�

��



��� 2 TXH p D /HL 2UoDPHQWiULD $QXDO �/2$�"

e D SHoD OHJDO TXH SUHYr WRGDV DV UHFHLWDV H IL[D WRGDV DV GHVSHVDV GR
JRYHUQR PXQLFLSDO� $ /2$ FRPSUHHQGHUi R RUoDPHQWR ILVFDO� GH LQYHV�
WLPHQWR H GD VHJXULGDGH VRFLDO� (OD ID] UHIHUrQFLD DRV 3RGHUHV /HJLVODWLYR
H ([HFXWLYR� VHXV IXQGRV� yUJmRV H HQWLGDGHV GD DGPLQLVWUDomR GLUHWD H
LQGLUHWD� LQFOXVLYH IXQGDo}HV LQVWLWXtGDV H PDQWLGDV SHOR 3RGHU 3~EOLFR
�DUW� ���� � �º� GD &)�� 2 SUD]R GH YLJrQFLD GD /2$ p DQXDO� 'H DFRUGR
FRP D /5)� D /2$ GHYHUi VHU HODERUDGD GH IRUPD FRPSDWtYHO FRP R 33$
H FRP D /'2� FRQWHQGR� FRPR DQH[R� R GHPRQVWUDWLYR GD FRPSDWLELOL�
GDGH GD SURJUDPDomR GRV RUoDPHQWRV� $OpP GLVVR� GHYHUi HVWDU DFRPSD�
QKDGD GH GHPRQVWUDWLYR GRV HIHLWRV GH UHQ~QFLD ILVFDO EHP FRPR GH
PHGLGDV GH FRPSHQVDomR D HVVD UHQ~QFLD H DR DXPHQWR GH GHVSHVDV
REULJDWyULDV GH FDUiWHU FRQWLQXDGR� 7DPEpPGHYHUi HVWDU FRQWLGD QD /2$
D FKDPDGD UHVHUYD GH FRQWLQJrQFLD� �DUW� �º� ,� ,, H ,,,�

��� 2 TXH p UHVHUYD GH FRQWLQJrQFLD" &RPR SRGHUi VHU XWLOL]DGD
GXUDQWH D H[HFXomR RUoDPHQWiULD"

5HVHUYD GH FRQWLQJrQFLD p XPD HVSpFLH GH SRXSDQoD GHVWLQDGD D FREULU
GHVSHVDV TXH SRGHUmR RX QmR VXFHGHU� HP YLUWXGH GH FRQGLo}HV LPSUH�
YLVWDV RX LQHVSHUDGDV� 6XD XWLOL]DomR GXUDQWH D H[HFXomR RUoDPHQWiULD
GHYHUi VHJXLU DV UHJUDV HVWDEHOHFLGDV QD /'2� �DUW� �º� ,,,�

��� 4XDO R FyGLJR GD FODVVLILFDomR HFRQ{PLFD H IXQFLRQDO SURJUDPi�
WLFD GHYHUi VHU XWLOL]DGR SDUD D UHVHUYD GH FRQWLQJrQFLD"

3RU QmR WUDWDU GH GHVSHVDV FRUUHQWHV RX GH FDSLWDO� QHP VH HQTXDGUDU QD
FODVVLILFDomR IXQFLRQDO SURJUDPiWLFD� RV 0XQLFtSLRV GHYHUmR FODVVLILFDU D
UHVHUYD GH FRQWLQJrQFLD GD VHJXLQWH IRUPD�
&ODVVLILFDomR HFRQ{PLFD� ���� ² UHVHUYD GH FRQWLQJrQFLD
&ODVVLILFDomR IXQFLRQDO SURJUDPiWLFD� �������������� ² UHVHUYD GH FRQ�
WLQJrQFLD� �DUW� �º� ,,,�

��� /RJR DSyV D SXEOLFDomR GD /2$� TXDLV DV SURYLGrQFLDV R 3RGHU
([HFXWLYR GHYHUi WRPDU"

2 3RGHU ([HFXWLYR GHYHUi HVWDEHOHFHU� SRU GHFUHWR� D SURJUDPDomR ILQDQ�
FHLUD H R FURQRJUDPDPHQVDO GH GHVHPEROVR� EHP FRPR R GHVGREUDPHQWR
GD UHFHLWD HPPHWDV ELPHVWUDLV GH DUUHFDGDomR� QR SUD]R GH �� �WULQWD� GLDV
DSyV D SXEOLFDomR GD OHL RUoDPHQWiULD DQXDO� �DUWV� �º H ���

��



��� 2 TXH VH HQWHQGH SRU SURJUDPDomR ILQDQFHLUD H FURQRJUDPD
PHQVDO GH GHVHPEROVR"

3URJUDPDomR ILQDQFHLUD H FURQRJUDPD PHQVDO GH GHVHPEROVR p R SODQH�
MDPHQWR GD UHDOL]DomR GDV GHVSHVDV IDFH j DUUHFDGDomR GD UHFHLWD� FRP
R REMHWLYR GH HVWDEHOHFHU R IOX[R GH FDL[D PHQVDO� HYLWDQGR TXH D
DGPLQLVWUDomR YHQKD D FRQWUDLU REULJDo}HV DOpP GD VXD FDSDFLGDGH GH
SDJDPHQWR� HYLWDQGR FRPR FRQVHT�rQFLD R HQGLYLGDPHQWR� �DUW� �º�

,,�²�5(&(,7$�3Ô%/,&$

• 3UHYLVmR H $UUHFDGDomR

��� 6H R 0XQLFtSLR QmR DWXD FRP ]HOR QR TXH UHVSHLWD j DUUHFDGDomR
GH VHXV WULEXWRV �UHFHLWD SUySULD�� Ki DOJXPD SHQDOLGDGH D VHU
LPSRVWD"

/HPEUDPRV TXH VmR FRQVLGHUDGRV UHTXLVLWRV HVVHQFLDLV GD UHVSRQVD�
ELOLGDGH QD JHVWmR ILVFDO D LQVWLWXLomR� D SUHYLVmR H D HIHWLYD DUUHFDGDomR
GH WRGRV RV WULEXWRV GD FRPSHWrQFLD GH FDGD HQWH GD )HGHUDomR �8QLmR�
(VWDGRV� 'LVWULWR )HGHUDO H 0XQLFtSLRV�� 6H DWXDU FRP QHJOLJrQFLD UHODWL�
YDPHQWH D HVVD REULJDomR� SULQFLSDOPHQWH TXDQWR DRV LPSRVWRV� UHVWDUi
YHGDGD D UHDOL]DomR GH WUDQVIHUrQFLDV YROXQWiULDV� �DUW� ��� SDUiJUDIR
~QLFR�

,PSRUWD OHPEUDU TXH� LQGHSHQGHQWHPHQWH GD SURLELomR GH VHU EHQHIL�
FLiULR GH WUDQVIHUrQFLDV YROXQWiULDV� SHOD /HL Q�º ��������� D LQF~ULD H R
GHVFDVR QD DUUHFDGDomR GH WULEXWRV VmR DWRV GH RPLVVmR FRQVLGHUDGRV GH
LPSURELGDGH DGPLQLVWUDWLYD �DUW� ��� ;��

��� 4XDLV VmR RV LPSRVWRV TXH SHUWHQFHP j FRPSHWrQFLD PXQLFLSDO
H TXH� SRUWDQWR� HVWmR YLQFXODGRV j QHFHVVLGDGH GH DUUHFDGDomR"

'H DFRUGR FRP D &RQVWLWXLomR )HGHUDO� RV LPSRVWRV GD FRPSHWrQFLD
PXQLFLSDO VmR� D� VREUH D SURSULHGDGH SUHGLDO H WHUULWRULDO XUEDQD ² ,378
�DUW� ���� ,�� VREUH D WUDQVPLVVmR LQWHU YLYRV� D TXDOTXHU WtWXOR� SRU DWR
RQHURVR� GH EHQV LPyYHLV� SRU QDWXUH]D RX DFHVVmR ItVLFD� H GH GLUHLWRV
UHDLV VREUH LPyYHLV� H[FHWR RV GH JDUDQWLD� EHP FRPR FHVVmR GH GLUHLWRV
j VXD DTXLVLomR ² ,%7, �DUW� ���� ,,�� H VHUYLoRV GH TXDOTXHU QDWXUH]D ² ,66�
H[FHWXDGRV H[SUHVVDPHQWH RV VHUYLoRV GH WUDQVSRUWH LQWHUHVWDGXDO H

��



LQWHUPXQLFLSDO H GH FRPXQLFDomR� FXMD FRPSHWrQFLD SHUWHQFH DR (VWDGR�
PHPEUR �DUW� ���� ,,,��

��� 4XDQWR DR ,378� p SRVVtYHO D VXD FREUDQoD GH IRUPD SURJUHVVLYD"
'HVGH D SURPXOJDomR GD (PHQGD &RQVWLWXFLRQDO Q�º ��� GH �������� p
SRVVtYHO LQVWLWXLU R FKDPDGR ,378SURJUHVVLYR� TXH SRGHUi Vr�OR HP UD]mR
GR YDORU GR LPyYHO H SRVVXLU DOtTXRWDV GLIHUHQFLDGDV GH DFRUGR FRP D
ORFDOL]DomR H R XVR GR LPyYHO �DUW� ���� � �º� , H ,,� UHVSHFWLYDPHQWH��
$SHQDV p GH VH DWHQWDU SDUD R VHJXLQWH� SDUD WDO LQVWLWXLomR� GHYHUmR VHU
UHVSHLWDGRV RV SULQFtSLRV FRQVWLWXFLRQDLV UHODWLYRV D WRGRV RV WULEXWRV�
HVSHFLDOPHQWH R GD FDSDFLGDGH FRQWULEXWLYD �DUW� ���� � �º�� R GD
OHJDOLGDGH �DUW� ���� ,�� R GD DQWHULRULGDGH �DUW� ���� ,,,� ´Eµ�� H R GR
QmR�FRQILVFR �DUW� ���� ,9�� GHQWUH RXWURV�

��� 2 TXH GHYHUi VHU FRQVLGHUDGR UHODWLYDPHQWH jV SUHYLV}HV GH
UHFHLWD� QHFHVViULDV DR SODQHMDPHQWR RUoDPHQWiULR"
$ /5) H[LJH XPD SUHYLVmR EDVWDQWH UHDOLVWD GD UHFHLWD D DUUHFDGDU�
GLIHUHQWH� SRLV� GD SUiWLFD FRVWXPHLUD GH SULPHLUR VHUHP HVWDEHOHFLGDV DV
GHVSHVDV SDUD GHSRLV SUHYHU DV UHFHLWDV� &ODUR TXH DV ~OWLPDV DFDEDYDP
SRU UHIOHWLU R WRWDO GDV SULPHLUDV� R TXH RFDVLRQDYD D FRQIHFomR GH SHoD
RUoDPHQWiULD GHVSURYLGD GH UHDOLGDGH� 3RUWDQWR� DOpP GH VHUHP REVHU�
YDGDV DV QRUPDV WpFQLFDV H OHJDLV HP YLJRU� GHYHUmR VHU FRQVLGHUDGDV�
WDPEpP� D� HYHQWXDLV HIHLWRV GDV DOWHUDo}HV QD OHJLVODomR� FRPR� SRU
H[HPSOR� XP DXPHQWR GD DOtTXRWD GR ,378� DSURYDGR QD /'2 H HP OHL
HVSHFtILFD� E� YDULDomR GR tQGLFH GH SUHoRV� RX VHMD� GDGRV UHODWLYRV j
LQIODomR� F� GDGRV SHUWLQHQWHV DR FUHVFLPHQWR HFRQ{PLFR� RFRUULGR� SRU
H[HPSOR� SHOR DXPHQWR QD SDUWLFLSDomR GR ,&06 HP UD]mR GD LQVWDODomR
GH HPSUHVD QD ORFDOLGDGH� RX GH TXDOTXHU RXWUR IDWRU UHOHYDQWH� VHQGR
REULJDWyULR TXH DV SUHYLV}HV GH UHFHLWD HVWHMDP DFRPSDQKDGDV GH GH�
PRQVWUDWLYR GH VXD HYROXomR QRV ~OWLPRV WUrV DQRV� GD SURMHomR SDUD RV
GRLV VHJXLQWHV jTXHOH D TXH VH UHIHULUHP H GD PHWRGRORJLD GH FiOFXOR H
SUHPLVVDV XWLOL]DGDV� �DUW� ���

��� 4XDQGR R 3RGHU /HJLVODWLYR SRGHUi DOWHUDU D SURSRVWD RUoDPHQ�
WiULD� DILP GH UHHVWLPDU UHFHLWDV"
6RPHQWH SRGHUmR VHU UHDOL]DGDV UHHVWLPDWLYDV GH UHFHLWD SRU SDUWH GR
3RGHU /HJLVODWLYR ² DWUDYpV GH HPHQGDV ² DSHQDV TXDQGR RFRUUHU HUUR RX
RPLVVmR GH RUGHP WpFQLFD RX OHJDO� e QHFHVViULR GL]HU TXH DV HYHQWXDLV
HPHQGDV� TXDQGR IRU SRVVtYHO D VXD LQVHUomR� QHFHVVDULDPHQWH GHYHUmR

��



DWHQGHU D SUHVVXSRVWRV LPSUHVFLQGtYHLV TXH GHYHUmR FRQVWDU GD /'2� 7DO
DXVrQFLD LPSOLFDUi HP LPSRVVLELOLGDGH GH HPHQGDU SDUD UHHVWLPDU UHFHL�
WDV� $ UHJUD DFDED SRU LPSHGLU D SUROLIHUDomR LQGHVHMDGD GDV FKDPDGDV
´HPHQGDV GH LQWHUHVVHµ� �DUW� ��� � �º�

��� &LWH XP H[HPSOR GH SRVVLELOLGDGH GH HPHQGD DR RUoDPHQWR SRU
SDUWH GR /HJLVODWLYR�
6XSRQKD�VH TXH HVWHMD SUHYLVWD QD /'2 XPD UHQ~QFLD GH UHFHLWD� FRQ�
VXEVWDQFLDGD HP LVHQomR D VHU FRQFHGLGD D GHVHPSUHJDGRV TXH DWHQGDP
D GHWHUPLQDGDV FRQGLo}HV� 2 3UHIHLWR� TXDQGR UHPHWH R SURMHWR GH OHL
RUoDPHQWiULD j &kPDUD� GHL[D GH FRQVLGHUDU HVVD UHQ~QFLD QD HVWLPDWLYD
GH UHFHLWD ² FODUR TXH HOD VHULD PHQRU� 1HVVD KLSyWHVH� SRGHUmR RV
9HUHDGRUHV FRUULJLU WDO RPLVVmR� DOWHUDQGR RV GDGRV ILVFDLV QHFHVViULRV�

��� $V HVWLPDWLYDV GH UHFHLWD GHYHUmR VHU WRUQDGDV S~EOLFDV"
7RPDQGR FRPR EDVH DV GLVSRVLo}HV GD /5) H HP DWHQGLPHQWR DR
QHFHVViULR SODQHMDPHQWR� FRP YLVWDV D SUHYHQLU GH ULVFRV H HUURV TXH
SRVVDP DIHWDU DV FRQWDV S~EOLFDV H DIHWDU DV PHWDV GH UHVXOWDGRV HQWUH
UHFHLWDV H GHVSHVDV� R 3RGHU ([HFXWLYR GHYHUi FRORFDU j GLVSRVLomR GR
3RGHU /HJLVODWLYR H GR UHSUHVHQWDQWH GR 0LQLVWpULR 3~EOLFR ORFDO� QR
PtQLPR �� GLDV DQWHV GR SUD]R KDELWXDO SDUD HQFDPLQKDPHQWR GDV
SURSRVWDV RUoDPHQWiULDV� WRGRV RV HVWXGRV H� SULQFLSDOPHQWH� DV HV�
WLPDWLYDV GH UHFHLWDV SDUD R H[HUFtFLR VHJXLQWH� LQFOXVLYH GH HYHQWXDLV
PHPyULDV GH FiOFXORV TXH WHQKDP VLGR XWLOL]DGDV SDUD FKHJDU�VH DR
UHVXOWDGR GD UHFHLWD SUHYLVWR QDV SHoDV ILVFDLV� $ LGpLD p DVVHJXUDU XPD
HIHWLYD ILVFDOL]DomR SRU SDUWH GDTXHOHV HQWHV� QRWDGDPHQWH QR TXH WRFD
j QHFHVViULD UHDOLGDGH TXH VH LPS}H TXDQWR j SUHYLVmR GDV UHFHLWDV
S~EOLFDV� �DUW� ��� � �º�

��� &RPR DVVHJXUDU TXH R RUoDPHQWR� QR TXH WDQJH j UHFHLWD� HVWi
VHQGR ILHOPHQWH H[HFXWDGR"
0HGLGD H[WUHPDPHQWH LQWHUHVVDQWH H TXH FRPXQJD FRP R LGHiULR GD
JHVWmR ILVFDO UHVSRQViYHO� YLVDQGR HIHWLYR FRQWUROH� D /5) LQRYD D SUiWLFD
RUoDPHQWiULD DR GHWHUPLQDU TXH R 3RGHU ([HFXWLYR SUHYHMD� D FDGD GRLV
PHVHV� R TXH HVSHUD DUUHFDGDU GXUDQWH R H[HUFtFLR� 'HYHUi LQLFLDU D
SUiWLFD QR Pi[LPR �� GLDV DSyV D SXEOLFDomR GR RUoDPHQWR� &DVR R
FRPSRUWDPHQWR GD UHFHLWDPRVWUH�VH DEDL[R GRV QtYHLV HVSHUDGRV� GHYHUi
VHU HIHWLYDGR FRQWLQJHQFLDPHQWR GH HPSHQKRV� DWLQJLQGR DV YHUEDV
GHVWLQDGDV D FDGD XP GRV 3RGHUHV QD SURSRUomR H[DWD GD TXHGD GD

��



UHFHLWD� ( D /5) DXWRUL]D R 3RGHU ([HFXWLYR D HIHWLYDU ´FRUWHµ TXDQWR DRV
UHSDVVHV ILQDQFHLURV PHQVDLV GHVWLQDGRV j &kPDUD 0XQLFLSDO� QD FLUFXQV�
WkQFLD GD &kPDUD QmR SURPRYr�OR GH ´SHU VLµ� �DUW� �º� � �º H DUW� ���

��� 2 TXH PDLV GHYHUi VHU IHLWR FDVR D UHFHLWD WULEXWiULD HVWHMD DEDL[R
GR SUHYLVWR"
4XDQGR FDEtYHO� GHYHUmR VHU LQGLFDGDV HYHQWXDLV PHGLGDV GH FRPEDWH
j HYDVmR H VRQHJDomR WULEXWiULDV ² VXEWHUI~JLRV XWLOL]DGRV SHORV FRQWUL�
EXLQWHV REMHWLYDQGR QmR SDJDU WULEXWRV ²� GD TXDQWLGDGH H YDORUHV GH
Do}HV SURSRVWDV SDUD D FREUDQoD GD GtYLGD DWLYD EHP FRPR GD HYROXomR
GR PRQWDQWH GRV FUpGLWRV WULEXWiULRV SDVVtYHLV GH VHU FREUDGRV DGPLQLV�
WUDWLYDPHQWH HVSHUDQGR� DVVLP� TXH R 0XQLFtSLR DGRWH PHFDQLVPRV
YLVDQGR DR PHQRV GLPLQXLU WDO FLUFXQVWkQFLD� $V PHGLGDV GH FRPEDWH j
HYDVmR H VRQHJDomR IDUmR SDUWH� FRP HVSHFLDO GHVWDTXH� GDV SUHVWDo}HV
GH FRQWDV TXH GHYHUmR VHU UHDOL]DGDV SHOR 3RGHU ([HFXWLYR� �DUW� ���

• 5HQ~QFLD GH 5HFHLWD

��� 4XDLV VmR DV KLSyWHVHV FRQVLGHUDGDV FRPR UHQ~QFLD GH UHFHLWD"
'H DFRUGR FRP D /5)� D UHQ~QFLD GH UHFHLWD FRPSUHHQGH EHQHItFLRV TXH
FRUUHVSRQGDP D WUDWDPHQWR GLIHUHQFLDGR D FRQWULEXLQWHV� TXH LPSRUWHP
HP UHGXomR GH YDORUHV GH WULEXWRV� 1R FDVR GD /HL )LVFDO� HVWmR FRPSUH�
HQGLGRV QR FRQFHLWR D DQLVWLD� UHPLVVmR� VXEVtGLR� FUpGLWR SUHVXPLGR�
FRQFHVVmR GH LVHQomR GH FDUiWHU QmR JHUDO� DOWHUDomR GH DOtTXRWD RX
PRGLILFDomR GH EDVH GH FiOFXOR TXH LPSOLTXH UHGXomR GLVFULPLQDGD GH
WULEXWRV RX FRQWULEXLo}HV� �DUW� ��� � �º�

��� 4XHU GL]HU TXH D SDUWLU GD YLJrQFLD GD /5)� QmR p PDLV SHUPLWLGD
D FRQFHVVmR GH EHQHItFLRV TXH LPSRUWHP HP UHQ~QFLD GH UHFHLWD"
$ /5) QmR SURtEH D DGRomR GH PHFDQLVPRV TXH LPSRUWHP HP UHQ~QFLD
GH UHFHLWD� WRGDYLD H[LJH R FXPSULPHQWR GH FHUWRV UHTXLVLWRV DOL SUHYLVWRV�

��� 4XDLV VmR RV UHTXLVLWRV QHFHVViULRV j FRQFHVVmR GH EHQHItFLRV TXH
LPSRUWHP HP UHQ~QFLD GH UHFHLWD"
$OpP GH DWHQGHU D SUHVVXSRVWRV GH LQWHUHVVH S~EOLFR MXVWLILFDGRUHV�
GHYHUi WULOKDU RV VHJXLQWHV SDVVRV� GHWHUPLQDGRV SHOD /5) D� HVWLPDUi R
LPSDFWR RUoDPHQWiULR�ILQDQFHLUR GD PHGLGD� E� DWHQGHUi� REULJDWRULD�
PHQWH� DR GLVSRVWR QD /'2� F� FRPSURYDUi TXH D UHQ~QFLD IRL FRQVLGH�
UDGD QD HVWLPDWLYD GH UHFHLWD GD /2$ H GHPRQVWUDUi TXH D PHGLGD QmR

��



DIHWDUi DV PHWDV GH UHVXOWDGRV ILVFDLV SUHYLVWRV QR $QH[R GH0HWDV )LVFDLV�
$OWHUQDWLYDPHQWH j GHPRQVWUDomR UHODWLYD jV PHWDV GH UHVXOWDGRV ILVFDLV�
SRGHUi DGRWDU PHGLGDV GH FRPSHQVDomR H[FOXVLYDPHQWH QD iUHD WULEX�
WiULD� �DUW� ��� , H ,,�

��� &RPR DGRWDU PHGLGDV GH FRPSHQVDomR SDUD ID]HU IUHQWH j UHQ~Q�
FLD GH UHFHLWD"

'H DFRUGR FRP D /5)� DV Do}HV FRP HVVH REMHWLYR ² GH FRPSHQVDU ²
HVWDUmR FDUDFWHUL]DGDV SRU PHLR GR DXPHQWR GH UHFHLWD DGYLQGR GD
HOHYDomR GH DOtTXRWDV� DPSOLDomR GD EDVH GH FiOFXOR� PDMRUDomR RX
FULDomR GH WULEXWR RX FRQWULEXLomR� �DUW� ��� ,,�

��� (QWmR QmR VHUi VHPSUH QHFHVViULR FRPSHQVDU D UHQ~QFLD� SRU
H[HPSOR� FRP DXPHQWR GH WULEXWRV"

1mR� $ /5) SHUPLWH D DGRomR DOWHUQDWLYD GH PHGLGDV� TXDLV VHMDP�
FRPSURYDomR GH TXH D UHQ~QFLD IRL FRQVLGHUDGD QD HVWLPDWLYD GH UHFHLWD
GD /2 H TXH QmR DIHWDUi D PHWD GH UHVXOWDGRV SUHYLVWD QR $QH[R GH0HWDV
)LVFDLV GD /'2� HQWUHWDQWR� VH R HQWH IHGHUDGR QmR DGRWDU HVVD DomR� Dt
VLP REULJDWRULDPHQWH GHYHUi XWLOL]DU�VH GR PHFDQLVPR GH FRPSHQVDomR�
�DUW� ��� , H ,,�

��� 6XSRQGR TXH R HQWH IHGHUDGR RSWH SHOD FRPSHQVDomR SDUD ID]HU
IUHQWH j UHQ~QFLD GH UHFHLWD� $ SDUWLU GH TXDQGR SRGHUi R EHQHItFLR
VHU HIHWLYDPHQWH DSOLFDGR"

1HVVH FDVR� D UHQ~QFLD Vy HQWUDUi HP YLJRU TXDQGR LPSOHPHQWDGDV DV
PHGLGDV GH FRPSHQVDomR HVFROKLGDV� $QWHV GLVVR� p LPSRVVtYHO D HIHWL�
YDomR GD UHQ~QFLD GH UHFHLWD� �DUW� ��� � �º�

��� &LWH XP H[HPSOR GH FRPSHQVDomR�

3RU VHU UHODWLYDPHQWH UHFHQWH� H[LVWHP YiULRV 0XQLFtSLRV TXH DLQGD QmR
LQFOXtUDP QD /LVWD GH 6HUYLoRV GR ,66 ORFDO D SRVVLELOLGDGH GH FREUDQoD
GR LPSRVWR QD KLSyWHVH GH FREUDQoD GH SHGiJLRV� DXWRUL]DGD SHOD /HL
&RPSOHPHQWDU Q�º ������� (VVD SRGHUi VHU XPD UHFHLWD D FRPSHQVDU�
SRU H[HPSOR� XPD LVHQomR GH ,378 D HPSUHVDV TXH DPSOLHP D VXD
FDSDFLGDGH GH SURGXomR�

��



��� 3RGH R HQWH IHGHUDGR FRPSHQVDU XPD UHQ~QFLD GH UHFHLWD DGRWDQ�
GR XP PHFDQLVPR HVWUDQKR j iUHD WULEXWiULD"
,VVR QmR QRV SDUHFH SRVVtYHO� &UHPRV TXH PHGLGDV GH FRPSHQVDomR ²
TXDQGR IDODPRV GH UHQ~QFLD GH UHFHLWD ² Vy VHUmR DGHTXDGDV VH HVWLYHUHP
UHODFLRQDGDV FRP D iUHD WULEXWiULD� $VVLP� PRVWUD�VH FRPR LQFRUUHWR� SRU
H[HPSOR� QmR SDJDU XPDGHVDSURSULDomR HP WURFD GH UHQ~QFLD GH YDORUHV
GR ,378� 3HUFHED�VH TXH SRVVXHP QDWXUH]DV GLVWLQWDV� $ /5)� QHVVH FDVR�
DSRQWD DSHQDV SDUD Do}HV FRPSHQVDWyULDV GH FRQWH~GR WULEXWiULR�

��� 2 TXH p DQLVWLD"
$ DQLVWLD HQFRQWUD�VH SUHYLVWD QR &yGLJR 7ULEXWiULR 1DFLRQDO �&71�� e
FRQVLGHUDGD XPD GDV KLSyWHVHV GH H[FOXVmR GR FUpGLWR WULEXWiULR� REMH�
WLYDQGR GLVSHQVDU R FRQWULEXLQWH GR SDJDPHQWR GDV LQIUDo}HV DGYLQGDV
GR GHVFXPSULPHQWR GD REULJDomR WULEXWiULD� $OFDQoD DV PXOWDV QDVFLGDV
SHOD IDOWD GR SDJDPHQWR GRV WULEXWRV� $ DQLVWLD SRGH VHU WRWDO RX SDUFLDO�
DWLQJLQGR WRGRV RV WULEXWRV RX DSHQDV DOJXQV GHOHV� 3RGHUi WDPEpP
DOFDQoDU YDORUHV GHILQLGRV DWp FHUWR PRQWDQWH� D FHUWDV UHJL}HV GR WHU�
ULWyULR PXQLFLSDO RX RXWUDV FRQGLo}HV TXH VHUmR HOHLWDV SHOD OHL HVSHFtILFD
LQVWLWXLGRUD GR EHQHItFLR� WXGR GH DFRUGR FRP R &71 �DUWV� ��� D �����

��� 2 TXH p UHPLVVmR"
7DPEpP SUHYLVWD QR &71� D UHPLVVmR p XPD GDV KLSyWHVHV GH H[WLQomR
GR FUpGLWR WULEXWiULR� $R FRQWUiULR GD DQLVWLD� D UHPLVVmR DWLQJH D GtYLGD
FRPR XP WRGR� LPSRQGR R VHX SHUGmR� UHPLQGR R FUpGLWR WULEXWiULR H
H[WLQJXLQGR�R WRWDO RX SDUFLDOPHQWH� 'HYH D VXD FRQFHVVmR VHU YHLFXODGD
SRU OHL HVSHFtILFD H WDPEpP DWHQGHU D ULJRURVRV FULWpULRV GH LQWHUHVVH
S~EOLFR� FXMDV KLSyWHVHV HQFRQWUDP�VH YHLFXODGDV QR &71 �DUW� �����

��� 2 TXH p FUpGLWR SUHVXPLGR"
2 SUySULR QRPH SUDWLFDPHQWH R H[SOLFD� 5HVXPLGDPHQWH� HP FHUWDV
FLUFXQVWkQFLDV� R 3RGHU 3~EOLFR� PHGLDQWH OHL� FRQFHGH DR FRQWULEXLQWH
D SUHVXQomR GH XP FUpGLWR� 2 ,&06� GH FRPSHWrQFLD HVWDGXDO� p R WtSLFR
WULEXWR RQGH H[LVWH WDO SRVVLELOLGDGH� 1D HVIHUD PXQLFLSDO R LQVWLWXWR p GH
QHQKXPD DSOLFDELOLGDGH� ([HPSOR FRQFUHWR HQFRQWUDPRV QD /HL &RP�
SOHPHQWDU Q�º ��� GH ������� ² /HL .DQGLU ² TXH Gi D H[DWD QRomR GR
EHQHItFLR� TXDQWR DR ,&06� QRV VHXV DUWV� �� H ��� ([SOLFDQGR�RV HP
UHVXPR� XP FHUWR FRQWULEXLQWH ´WRPDµ SDUD VL SDUWH GR ,&06 TXH QmR
VHULD QRUPDOPHQWH VHX PDV TXH� SRU FLUFXQVWkQFLDV GHILQLGDV SHOD OHL H
QD KLSyWHVH OHJDO FLWDGD� DILP GH LQFUHPHQWDU R SURFHVVR GH H[SRUWDomR�

��



FUHGLWD�VH GR YDORU GR ,&06� 6HULD XPD UHFHLWD D PDLV SDUD R (VWDGR� PDV
HVWH VH GHVREULJD GHOD HP QRPH GH DOJR TXH FRQVLGHUD PDLRU� IDYRUHFHQ�
GR R FRQWULEXLQWH�

��� 2 TXH p LVHQomR GH FDUiWHU QmR JHUDO"
&RQVLGHUDGD FRPR D VHJXQGD GDV KLSyWHVHV GH H[FOXVmR GR FUpGLWR WULEX�
WiULR ² D RXWUD p D Mi DERUGDGD DQLVWLD ² SRGH VHU FRQFHLWXDGD FRPR D
GLVSHQVD OHJDO GH SDJDPHQWR GH WULEXWR GHYLGR� 2 VHX GLVFLSOLQDPHQWR
HQFRQWUD�VH QR &71� ( D FLUFXQVWkQFLD GH VHU FRQFHGLGD HP FDUiWHU QmR
JHUDO� HVSHFLILFDPHQWH� HVWi SUHYLVWD QR Mi FLWDGR DUW� ���� 1D HVSpFLH GH
LVHQomR SUHYLVWD SHOD /5) ² QmR JHUDO ² R FRQWULEXLQWH GHYHUi ID]HU SURYD
TXH FXPSUH D H[LJrQFLD OHJDO RX GHYHUi ID]HU RX GHL[DU GH ID]HU DOJR SDUD
TXHSRVVD VHU EHQHILFLiULRGR LQVWLWXWR� ([HPSOR WtSLFRGH LVHQo}HVQmRJHUDLV
VmR DTXHODV UHODWLYDV DR ,378� FRQIHULGDV DRV DSRVHQWDGRV TXH VmR SURSULH�
WiULRV GH XP ~QLFR LPyYHO� SRU H[HPSOR� GH DWp ��P� �DUWV� ��� D �����

��� $ DSOLFDomR GRV GLVSRVLWLYRV UHODWLYRV j UHQ~QFLD GH UHFHLWD DWLQJH
WRGRV RV WULEXWRV H[LVWHQWHV QR SDtV"
1mR� 3RU GHWHUPLQDomR GD /5)� RV PHFDQLVPRV GH UHQ~QFLD GH UHFHLWD
QmR VHUmR FRQVLGHUDGRV TXDQGR R EHQHItFLR GLVVHU UHVSHLWR DRV VHJXLQWHV
LPSRVWRV� WRGRV GH FRPSHWrQFLD GD 8QLmR H SUHYLVWRV QR DUW� ��� GD &)�
LPSRUWDomR GH SURGXWRV HVWUDQJHLURV ² ,, �LQFLVR ,�� H[SRUWDomR� SDUD R
H[WHULRU� GH SURGXWRV QDFLRQDLV RX QDFLRQDOL]DGRV ² ,( �LQFLVR ,,�� SURGX�
WRV LQGXVWULDOL]DGRV ² ,3, �LQFLVR ,9�� H RSHUDo}HV GH FUpGLWR� FkPELR H
VHJXUR� RX UHODWLYDV D WtWXORV RX YDORUHV PRELOLiULRV ² ,2) �LQFLVR 9�� (VWmR
H[FOXtGRV� D QRVVR YHU� SRU GL]HU UHVSHLWR j DWLYLGDGH HFRQ{PLFD� VHMD GH
SHVVRDV MXUtGLFDV� VHMD GH SHVVRDV ItVLFDV� ,VVR SRUTXH SRGH LQWHUHVVDU DR
3DtV R LQFUHPHQWR GH GHWHUPLQDGDV DWLYLGDGHV� SRU H[HPSOR� LQGXV�
WULDOL]DomR� 3RGHUi D 8QLmR FRQFHGHU� QHVVD KLSyWHVH� LVHQomR QmR JHUDO
SDUFLDO SDUD LQG~VWULDV TXH IDEULTXHP GHWHUPLQDGRV SURGXWRV� VHP TXH
LVVR HVWHMD YLQFXODGR DRV ULJRURVRV WHUPRV GD /5) TXDQWR j UHQ~QFLD GH
UHFHLWD� �DUW� ��� � �º� ,�

��� +i PDLV DOJXPD KLSyWHVH GH QmR DSOLFDomR GD /5) HP FDVR GH
UHQ~QFLD GH UHFHLWD"
6LP� 4XDQGR R PRQWDQWH GR GpELWR VHMD LQIHULRU DR FXVWR GD UHVSHFWLYD
FREUDQoD� DV GLVSRVLo}HV GD /5)� QR WRFDQWH j UHQ~QFLD GH UHFHLWD� QmR
VHUmR DSOLFiYHLV� ,VVR FHUWDPHQWH DWHQGH DR FKDPDGR ´SULQFtSLR GD
HFRQRPLDµ� TXH GHYH LJXDOPHQWH QRUWHDU DV Do}HV DGPLQLVWUDWLYDV SDUD

��



TXH R UHVXOWDGR D DOFDQoDU VHMD R PHOKRU SRVVtYHO� ([HPSOLILFDQGR� VH R
HQWH IHGHUDGR PXQLFLSDO TXLVHU GHL[DU GH FREUDU SDUFHODV YHQFLGDV GR
,378� WmR tQILPDV TXH R FXVWR GD FREUDQoD p PDLRU GR TXH R YDORU D
UHFHEHU� SRGHUi FDQFHODU WDLV GpELWRV� 1RWH�VH WDO VLWXDomR FDUDFWHUL]D�VH
FRPR YHUGDGHLUD UHPLVVmR WULEXWiULD� &ODUR TXH GHYHUi VHU FRQFHGLGD SRU
OHL ² QD HVIHUD WULEXWiULD R SULQFtSLR GD OHJDOLGDGH HVWi VHPSUH SUHVHQWH�
1HVVD KLSyWHVH� DSHVDU GH VHU FRQVLGHUDGD UHQ~QFLD GH UHFHLWD� HVWi
GHVREULJDGD GH DWHQGHU DRV GLWDPHV GD /5)� SRLV TXH FXVWDULD PDLV DR
HUiULR FREUDU RV GpELWRV GR TXH FDQFHOi�ORV� �DUW� ��� � �º� ,,�

,,,�²�'(63(6$�3Ô%/,&$

• *HUDomR GD 'HVSHVD

��� 4XDLV VmR DV SUHFDXo}HV TXH R 3RGHU 3~EOLFR GHYH WRPDU SDUD
FULDU XPD DomR JRYHUQDPHQWDO TXH DXPHQWH D VXD GHVSHVD"
&DVR D 3UHIHLWXUD SUHWHQGD GHVHQYROYHU XPD GHWHUPLQDGD DomR GH
JRYHUQR� p SUHFLVR HVWDU DFRPSDQKDGR GH HVWLPDWLYD GH LPSDFWR RUoD�
PHQWiULR�ILQDQFHLUR ILQDQFHLUR QR H[HUFtFLR HP TXH GHYD HQWUDU HP YLJRU
H QRV GRLV H[HUFtFLRV VHJXLQWHV H WHU XPD GHFODUDomR GR RUGHQDGRU GD
GHVSHVD GH TXH R SUHWHQGLGR WHP DGHTXDomR RUoDPHQWiULD H ILQDQFHLUD
H GH TXH p FRPSDWtYHO FRP R 33$ H D /'2� �DUW� ��� , H ,,�

��� 3RUWDQWR� TXDOTXHU DomR GH JRYHUQR TXH DXPHQWH D GHVSHVD GHYH
HVWDU DFRPSDQKDGD GD HVWLPDWLYD GH LPSDFWR RUoDPHQWiULR H ILQDQ�
FHLUR H GD GHFODUDomR GR RUGHQDGRU GH GHVSHVD� FRQIRUPH SUHYr R
DUW� �� GD /5)"
(VVD p D UHJUD JHUDO� 1R HQWDQWR� D /5) SUHYr D KLSyWHVH GH GHWHUPLQDGDV
GHVSHVDV FRQVLGHUDGDV SHOD $GPLQLVWUDomR 3~EOLFD FRPR LUUHOHYDQWHV�
LUULVyULDV� LQGHSHQGHP GDTXHODV PHGLGDV� &DEHUi j /'2 R HVWDEHOHFL�
PHQWR GR TXH YHP D VHU GHVSHVDV LUUHOHYDQWHV� �DUW� ��� � �º�

��� 3DUD D &kPDUD GH 9HUHDGRUHV RX D 3UHIHLWXUD 0XQLFLSDO UHDOL]D�
UHP OLFLWDomR SDUD� SRU H[HPSOR� IRUQHFLPHQWR GH EHQV� SUHFLVDP GD
HVWLPDWLYD GR LPSDFWR RUoDPHQWiULR�ILQDQFHLUR H GD GHFODUDomR GR
RUGHQDGRU GD GHVSHVD� QD IRUPD GR DUW� �� GD /5)"
6LP� $ /5) IL[RX FRPR FRQGLomR SUpYLD� SDUD DV Do}HV JRYHUQDPHQWDLV TXH
HQYROYDP DXPHQWR GH GHVSHVD� TXH DV OLFLWDo}HV GH IRUQHFLPHQWR GH EHQV�

��



GH VHUYLoRV RX H[HFXomR GH REUDV� HVWHMDP DFRPSDQKDGDV WDQWR GD HV�
WLPDWLYD GR LPSDFWR RUoDPHQWiULR�ILQDQFHLUR� TXDQWR GD GHFODUDomRGRRUGH�
QDGRU GD GHVSHVD GH DGHTXDomR RUoDPHQWiULD H ILQDQFHLUD FRP D OHL RUoD�
PHQWiULD H GH FRPSDWLELOLGDGH FRP R 33$ H D /'2� �DUW� ��� � �º� ,�

��� 4XHP p R RUGHQDGRU GD GHVSHVD"
2 RUGHQDGRU GD GHVSHVD SRGH VHU R 3UHIHLWR 0XQLFLSDO� R 3UHVLGHQWH GD
&kPDUD RX RXWUD DXWRULGDGH FRP FRPSHWrQFLD OHJDO SDUD SUDWLFDU DWRV
UHODFLRQDGRV j HPLVVmRGHHPSHQKR� DXWRUL]DomRGHSDJDPHQWR� VXSULPHQ�
WR RX GLVSrQGLR GH UHFXUVRV GR 0XQLFtSLR RX SHOD TXDO HVWD UHVSRQGD�

��� 6H R 3UHIHLWR� RX R 3UHVLGHQWH GD &kPDUD GH 9HUHDGRUHV� JHUDUHP
XPD GHVSHVD HP GHVDFRUGR FRP D /5)� R TXH SRGH DFRQWHFHU" $PERV
FRPHWHP DOJXP FULPH"
$ /5) HVWDEHOHFH TXH D GHVSHVDV VHUi FRQVLGHUDGD FRPR QmR�DXWRUL]DGD�
LUUHJXODU H OHVLYD DR SDWULP{QLR S~EOLFR� SRGHQGR R 3UHIHLWR RX R
3UHVLGHQWH GD &kPDUD 0XQLFLSDO UHVSRQGHU SRU SUiWLFD GH DWR GH LPSUR�
ELGDGH DGPLQLVWUDWLYD� �DUW� ���

2 3UHIHLWR� HQTXDQWR QR H[HUFtFLR GH VHX PDQGDWR� VH VXEPHWH DR
'HFUHWR�OHL Q�º ������� TXH SUHYr FRPR FULPH D RUGHQDomR RX HIHWXDomR
GH GHVSHVDV GHVFRQIRUPHV FRP DV QRUPDV ILQDQFHLUDV YLJHQWHV� $ FRQ�
GHQDomR GHILQLWLYD OHYD j SHUGD GH FDUJR H D LQDELOLWDomR� SHOR SUD]R GH
FLQFR DQRV� SDUD R H[HUFtFLR GH FDUJR RX IXQomR S~EOLFD� HOHWLYR RX GH
QRPHDomR� VHP SUHMXt]R GD UHSDUDomR FLYLO GR GDQR FDXVDGR DR SDWUL�
P{QLR S~EOLFR RX SDUWLFXODU� 2 FULPH PHQFLRQDGR p SXQLGR FRP
GHWHQomR� GH WUrV PHVHV D WUrV DQRV� �DUW� �º� 9 H �� �º H �º�

6HQGR R 3UHVLGHQWH GR 3RGHU /HJLVODWLYR R RUGHQDGRU GD GHVSHVD HVWDUi
VXMHLWR j SUiWLFD GH FULPH FRQWUD DV ILQDQoDV S~EOLFDV� SUHYLVWR QR &yGLJR
3HQDO� FRP D UHGDomR GDGD SHOD /HL Q�º ���������� SXQtYHO FRP UHFOXVmR
GH � �XP� D � �TXDWUR� DQRV �DUW� ����'��

• 'HVSHVD 2EULJDWyULD GH &DUiWHU &RQWLQXDGR

��� &RP D /5)� D $GPLQLVWUDomR 3~EOLFD SRGH FRQFHGHU DXPHQWR GH
VDOiULR SDUD RV VHXV VHUYLGRUHV"
$ /5) QmR LPSHGH D $GPLQLVWUDomR 3~EOLFD GH FRQFHGHU DXPHQWR GH
VDOiULR DRV VHXV VHUYLGRUHV� QHP GH OKHV FRQFHGHU YDQWDJHQV H EHQHItFLRV�

��



QD IRUPD GD OHL PXQLFLSDO� 'HYHUi� FRQWXGR� REVHUYDU TXH R DWR HP
TXHVWmR GHYHUi HVWDU LQVWUXtGR FRP D HVWLPDWLYD GH LPSDFWR RUoDPHQWi�
ULR�ILQDQFHLUR SUHYLVWR QR DUW� ��� ,� GD /5)� H GHPRQVWUDU D RULJHP GRV
UHFXUVRV SDUD R FXVWHLR GD GHVSHVD FULDGD RX DXPHQWDGD� �DUW� ��� � �º�

��� 6HQGR SRVVtYHO R DXPHQWR VDODULDO� GHYH VHU WRPDGD DOJXPD
PHGLGD GH FRPSHQVDomR"

&RPR R DXPHQWR VDODULDO p FRQVLGHUDGR FRPR GHVSHVD REULJDWyULD GH
FDUiWHU FRQWLQXDGR� TXH p D GHVSHVD FRUUHQWH GHULYDGD GH OHL� PHGLGD
SURYLVyULD RX DWR DGPLQLVWUDWLYR QRUPDWLYR TXH IL[HP SDUD R HQWH D
REULJDomR OHJDO GH VXD H[HFXomR SRU XP SHUtRGR VXSHULRU D GRLV H[HUFt�
FLRV� GHYHUi� SDUD LPSOHPHQWi�OR� DXPHQWDU SHUPDQHQWHPHQWH D UHFHLWD
RX GLPLQXLU SHUPDQHQWHPHQWH D GHVSHVD� �DUW� �� H � �º�

��� &RPR VH DXPHQWD SHUPDQHQWHPHQWH D UHFHLWD"

$ FRPSHQVDomR DWUDYpV GR DXPHQWR SHUPDQHQWH GD UHFHLWD VH Gi DWUDYpV
R SURYHQLHQWH GD HOHYDomR GH DOtTXRWDV� DPSOLDomR GD EDVH GH FiOFXOR�
PDMRUDomR RX FULDomR GH WULEXWR RX FRQWULEXLomR� 2X VHMD� VH IRU FRQFH�
GLGR XP DXPHQWR VDODULDO� D FRPSHQVDomR SHOD FULDomR GHVVD GHVSHVD VH
GDUi� SRU H[HPSOR� DWUDYpV GD PDMRUDomR GD DOtTXRWD GR ,66� �DUW� ��� � �º�

��� &RPR D GHVSHVD SRGH VHU GLPLQXtGD SHUPDQHQWHPHQWH"

$ GLPLQXLomR SHUPDQHQWH GH GHVSHVD Vy VHUi DOFDQoDGD FRP R FRUWH
HIHWLYR GH JDVWRV� 3RU H[HPSOR� R 3UHIHLWR UHVROYHX FRQFHGHU� SRU OHL�
VH[WD�SDUWH DRV VHXV VHUYLGRUHV� $ GHVSHVD RULJLQDGD GHVVD YDQWDJHP
SRGHUi VHU FRPSHQVDGD FRP D H[WLQomR GR EHQHItFLR GD FHVWD EiVLFD� DWp
HQWmR FRQFHGLGD DRV VHUYLGRUHV PXQLFLSDLV�

��� (QWmR EDVWD SDUD D FULDomR GH XPD GHVSHVD REULJDWyULD GH FDUiWHU
FRQWLQXDGR DXPHQWDU D UHFHLWD RX GLPLQXLU D GHVSHVD� DPERV GH
PRGR SHUPDQHQWH"

$ ULJRU VLP� 0DV p LPSRUWDQWH GL]HU TXH D YDQWDJHP D VHU SHUFHELGD SHOR
VHUYLGRU� SRU KLSyWHVH D VH[WD�SDUWH� VRPHQWH SRGHUi VHU HIHWLYDPHQWH
FRQFHGLGD TXDQGR GD LPSOHPHQWDomR HIHWLYD GR DXPHQWR GD UHFHLWD RX
GD GLPLQXLomR GD GHVSHVD� �DUW� ��� � �º�

��



��� $ UHYLVmR JHUDO DQXDO GRV VHUYLGRUHV� SUHYLVWD QR DUW� ��� ;� GD
&RQVWLWXLomR )HGHUDO� WDPEpP GHYH HVWDU LQVWUXtGD GD HVWLPDWLYD
SUHYLVWD QRDUW� ��� ,� GD /5) H GDGHPRQVWUDomRGDRULJHPGRV UHFXUVRV
SDUD VHX FXVWHLR"

1mR� $ /5) GLVSHQVRX HVVDV FRQGLo}HV SDUD D UHYLVmR JHUDO DQXDO GRV
VHUYLGRUHV� TXH p D UHFRPSRVLomR GR SRGHU GH FRPSUD GRV VDOiULRV H
YHQFLPHQWRV GHIDVDGRV HP UD]mR GD LQIODomR� �DUW� ��� � �º�

• 'HVSHVD FRP 3HVVRDO

��� 2 TXH p FRQVLGHUDGR FRPR GHVSHVD FRP SHVVRDO"

$ /5) GHILQH GHVSHVD WRWDO FRP SHVVRDO FRPR R VRPDWyULR GRV JDVWRV GR
HQWH GD )HGHUDomR FRP RV DJHQWHV SROtWLFRV� RV VHUYLGRUHV DWLYRV� RV
DSRVHQWDGRV H RV SHQVLRQLVWDV� UHODWLYRV D PDQGDWRV HOHWLYRV� FDUJRV�
IXQo}HV RX HPSUHJRV� FLYLV� PLOLWDUHV H GH PHPEURV GH 3RGHU� FRP
TXDLVTXHU HVSpFLHV UHPXQHUDWyULDV� WDLV FRPR YHQFLPHQWRV H YDQWDJHQV�
IL[DV H YDULiYHLV� VXEVtGLRV� SURYHQWRV GD DSRVHQWDGRULD� UHIRUPDV H
SHQV}HV� LQFOXVLYH DGLFLRQDLV� JUDWLILFDo}HV� KRUDV H[WUDV H YDQWDJHQV
SHVVRDLV GH TXDOTXHU QDWXUH]D� EHP FRPR HQFDUJRV VRFLDLV H FRQWULEXL�
o}HV UHFROKLGDV SHOR HQWH jV HQWLGDGHV GH SUHYLGrQFLD� �DUW� ���

��� $ GHPLVVmR GH VHUYLGRU p FRQVLGHUDGD FRPR GHVSHVD FRP SHVVRDO"

e FHUWR TXH R SDJDPHQWR GH LQGHQL]DomR DR VHUYLGRU GHPLWLGR JHUD
GHVSHVD� 3RUpP� SDUD ILQV GH DSXUDomR GRV OLPLWHV SHUFHQWXDLV GH GHVSHVD
JOREDO� H HVSHFtILFD GH FDGD 3RGHU� D LQGHQL]DomR QmR p FRQVLGHUDGD
FRPR GHVSHVD FRP SHVVRDO� 7DPEpP QmR R VHUmR RV LQFHQWLYRV SDJRV
HP FDVR GH SURJUDPDV GH GHPLVVmR YROXQWiULD� �DUW� ��� � �º� , H ,,�

��� 2 SDJDPHQWR GRV SURYHQWRV GRV DSRVHQWDGRV p FRQVLGHUDGR FRPR
GHVSHVDV FRP SHVVRDO"

$ UHJUD JHUDO p D GH TXH RV SURYHQWRV GRV DSRVHQWDGRV VmR FRQVLGHUDGRV
FRPR GHVSHVDV FRP SHVVRDO� FRQIRUPH SUHYr R DUW� �� GD /5)� 3RUpP�
VRPHQWH DTXHOHV SDJRV GLUHWDPHQWH SHORV FRIUHV S~EOLFRV� SRLV RV EHQH�
ItFLRV SDJRV j FRQWD GH XP UHJLPH SUHYLGHQFLiULR SUySULR HVWmR H[FOXtGRV
GH WDLV GHVSHVDV� �DUW� ��� � �º� 9,�

��



��� 6H R 0XQLFtSLR� QR FDVR GH WHUFHLUL]DomR HP TXH D 3UHIHLWXUD QmR
SRVVXD QR VHX TXDGUR GH SHVVRDO FDSD] GH UHDOL]DU GHWHUPLQDGD REUD
RX VHUYLoR� GHYHUi HVWD GHVSHVD VHU LQFOXtGD FRPRGHVSHVD GH SHVVRDO"
6H D 3UHIHLWXUD FRQWUDWDU HPSUHVD SDUD UHDOL]DU REUD RX VHUYLoR� FXMD
PmR�GH�REUD VHMD D GD SUySULD HPSUHVD� QmR KDYHUi TXH VH IDODU HP
FDUDFWHUL]DomR GH GHVSHVD FRP SHVVRDO� 5HVVDOYH�VH D KLSyWHVH GH VH
FRQWUDWDU HPSUHVD FRP R REMHWLYR GH IRUQHFHU PmR�GH�REUD� (VWD GHV�
SHVD� DTXL VLP� VHUi FRQVLGHUDGD FRPR GHVSHVD FRP SHVVRDO� $ /5) SUHYr
TXH RV FRQWUDWR GH WHUFHLUL]DomR GH PmR�GH�REUD TXH VH UHIHUHP j
VXEVWLWXLomR GH VHUYLGRUHV H HPSUHJDGRV S~EOLFRV VHUmR FRQWDELOL]DGRV
FRPR ´2XWUDV 'HVSHVDV FRP 3HVVRDOµ� �DUW� ��� � �º�

��� 2 TXH YHP D VHU WHUFHLUL]DomR GH PmR�GH�REUD"
e D FRQWUDWDomR GH HPSUHVD FXMR REMHWR GR FRQWUDWR p R IRUQHFLPHQWR GH
PmR�GH�REUD� $ 3UHIHLWXUD 0XQLFLSDO RX D &kPDUD GH 9HUHDGRUHV VRFRU�
UHP�VH GRV VHUYLoRV GH SHVVRDO SRU PHLR GH XPD LQWHUSRVWD SHVVRD� QR
FDVR� D HPSUHVD TXH IRUQHFH PmR�GH�REUD� (VVH SHVVRDO ILFD VXEPHWLGR
jV RUGHQV GD $GPLQLVWUDomR 3~EOLFD FRQWUDWDQWH� SUHVWDQGR�OKH VHUYLoRV
SHUPDQHQWHV H FRUULTXHLURV� $V GHVSHVDV FRP WDLV FRQWUDWRV VHUmR FRQVL�
GHUDGDV FRPR JDVWRV FRP SHVVRDO�

��� 1R FDVR GH FRQWUDWDomR GH VHUYLoRV GH PDQXWHQomR HOpWULFD QDV
XQLGDGHV EiVLFDV GH VD~GH PXQLFLSDLV� SRU XP SHUtRGR GHWHUPLQDGR
H KDYHQGR HOHWULFLVWDV QR TXDGUR GH VHUYLGRUHV HQWUDUi HVVD GHVSHVD
FRQVLGHUDGD ´2XWUDV 'HVSHVDV FRP 3HVVRDOµ� LQFOXLQGR�D QR OLPLWH
HVWLSXODGR FRP SHVVRDO"
2 FRQFHLWR VHUYLoR GH PDQXWHQomR HVWi YLQFXODGR j LGpLD GH PHGLGDV
QHFHVViULDV SDUD D FRQVHUYDomR RX D SHUPDQrQFLD GH DOJXPD FRLVD QR
HVWDGR HP TXH VH HQFRQWUD� HYLWDQGR TXH VH GHWHULRUH� 'LVWLQWDPHQWH GD
FRQWUDWDomR GH HPSUHVD SDUD IRUQHFLPHQWR GH PmR�GH�REUD� FXMD HP�
SUHVD VHUYLUi FRPR LQWHUPHGLiULD SDUD R 3RGHU 3~EOLFR DGPLWLU SHVVRDO�
R REMHWR GR FRQWUDWR p R SUySULR VHUYLoR GH PDQXWHQomR� SDVVtYHO GH VHU
PHGLGR HP WRGD D VXD H[WHQVmR� H QmR D SHVVRD TXH YDL SUHVWi�OR� 6H D
HPSUHVD SUHVWDGRUD GH VHUYLoR� FRQWUDWDGD DWUDYpV GR GHYLGR FHUWDPH
OLFLWDWyULR� PDQWLYHU VRE D VXD UHVSRQVDELOLGDGH H FRQWUROH RV VHXV HP�
SUHJDGRV� FXMD VXERUGLQDomR OKH p GLUHWD� FRQVWLWXLQGR�VH QR VHX ~QLFR
VXSHULRU KLHUiUTXLFR ² RV TXDLV SUHVWDUmR RV VHUYLoRV GH PDQXWHQomR GH
HQHUJLD HOpWULFD QDV XQLGDGHV EiVLFDV GH VD~GH PXQLFLSDLV� QmR VH
YLVOXPEUD SUREOHPD DOJXP� ( D GHVSHVD� QHVWH FDVR� QmR HVWDUi FRQWDEL�

��



OL]DGD FRPR ´2XWUDV 'HVSHVDV FRP 3HVVRDOµ� PDV� VLP� QD ´6HUYLoRV GH
7HUFHLURV H (QFDUJRVµ�

��� $ FRQWUDWDomR GH HPSUHVDV SDUD RUJDQL]DU HYHQWRV VHUi FRQVLGH�
UDGD GHVSHVDV FRP SHVVRDO"
$ ULJRU QmR� SRLV R REMHWLYDGR p D SUHVWDomR GH VHUYLoRV FHUWRV H
GHWHUPLQDGRV�2 TXH VH H[LJH� FRPRQR FDVR GH FRQWUDWDomR GHHPSUHVDV
SDUD RUJDQL]DU HYHQWRV� SRU H[HPSOR� p D UHDOL]DomR GR SURFHVVR OLFLWD�
WyULR� QRV WHUPRV GD /HL Q�º ��������� 7HP�VH� DTXL� VHUYLoR FODUDPHQWH
GHOLQHDGR H GH GXUDomR GHOLPLWDGD� UHFDLQGR WDO FRQWUDWDomR QD UXEULFD
´6HUYLoRV GH 7HUFHLURV H (QFDUJRVµ�

��� $ /5) IL[RX DOJXP OLPLWH GH GHVSHVD FRP VHUYLoRV GH WHUFHLURV"
0XLWR HPERUD D GHVSHVD FRP VHUYLoRV GH WHUFHLURV QmR VHMD FRQVLGHUDGD
GHVSHVD FRP SHVVRDO� R OHJLVODGRU FRPSOHPHQWDU IHGHUDO IL[RX XPD
QRUPD WUDQVLWyULD SDUD D GHVSHVD FRP VHUYLoRV GH WHUFHLURV� (VWD QmR
SRGHUi H[FHGHU� HPSHUFHQWXDO GD UHFHLWD FRUUHQWH OtTXLGD� D GR H[HUFtFLR
DQWHULRU j HQWUDGD HP YLJRU GHVWD /HL &RPSOHPHQWDU� DWp R WpUPLQR GR
WHUFHLUR H[HUFtFLR VHJXLQWH� 6H D &kPDUD 0XQLFLSDO JDVWRX FRP VHUYLoRV
GH WHUFHLURV �� GD UHFHLWD FRUUHQWH OtTXLGD GR H[HUFtFLR GH ����� QmR
SRGHUi H[FHGHU HVVH SHUFHQWXDO DWp ����� �DUW� ���

��� 4XDQWR SRGH JDVWDU R 3RGHU ([HFXWLYR FRP RV VHXV VHUYLGRUHV"
2 OLPLWH JOREDO GH GHVSHVD FRP SHVVRDO IRL IL[DGR HP ��� GD UHFHLWD
FRUUHQWH OtTXLGD PXQLFLSDO� 2 3RGHU ([HFXWLYR� SHOD /5)� QmR SRGHUi
GHVSHQGHU FRP R VHX SHVVRDO� LQFOXtGR R 3UHIHLWR� ��� GD UHFHLWD
FRUUHQWH OtTXLGD PXQLFLSDO� �DUWV� ��� ,,, H ��� ,,,� E�

��� ( R 3RGHU /HJLVODWLYR" 7HP IL[DGR OLPLWH GH GHVSHVD FRP R VHX
SHVVRDO SHOD /5)"
6LP� 2 OLPLWH GH GHVSHVD FRP SHVVRDO GD &kPDUD GH 9HUHDGRUHV p GH
�� GD UHFHLWD FRUUHQWH OtTXLGD PXQLFLSDO� �DUW� ��� ,,,� D�

��� $OpP GD /5)� H[LVWH RXWUR OLPLWH SDUD D &kPDUD GH 9HUHDGRUHV� QR
WRFDQWH DRV VHXV VHUYLGRUHV"
$ &RQVWLWXLomR )HGHUDO� DOWHUDGD SHOD (PHQGD &RQVWLWXFLRQDO ������
LPS{V SDUD R 3RGHU /HJLVODWLYR OLPLWHV GH GHVSHVD FRP R VHX IXQFLRQD�
PHQWR� 'HSHQGHQGR GR Q~PHUR GH KDELWDQWHV GR 0XQLFtSLR� D &kPDUD
UHVSHFWLYD SRGHUi JDVWDU FRPD VXDPDQXWHQomR GH��D��GR VRPDWyULR

��



GD UHFHLWD WULEXWiULD H GD UHFHLWD DGYLQGD GDV WUDQVIHUrQFLDV FRQVWLWX�
FLRQDLV IHGHUDLV H HVWDGXDLV HIHWLYDPHQWH UHDOL]DGDV QR H[HUFtFLR DQWHULRU�

'D DSOLFDomR GR SHUFHQWXDO UHODWLYR DR IXQFLRQDPHQWR GD &kPDUD�
UHSDVVDGR SHOR 3RGHU ([HFXWLYR� ��� GD VXD UHFHLWD SRGHUi VHU GHVSHQ�
GLGD FRP R VHX SHVVRDO� �DUW� ���$ H � �º�

��� (QWmR� D &kPDUD GH 9HUHDGRUHV WHUi GRLV OLPLWHV GH GHVSHVD FRP
SHVVRDO"
(VVD TXHVWmR FHUWDPHQWH JHUDUi SROrPLFD� $ SULQFtSLR� R OLPLWH GH
GHVSHVD FRP SHVVRDO GHILQLGR SHOD &RQVWLWXLomR )HGHUDO VXSHUDUi R OLPLWH
GH JDVWRV FRP SHVVRDO IL[DGR SHOD /5)� 2X VHMD� DSOLFDU�VH�i SDUD D
&kPDUD 0XQLFLSDO� DSHQDV H WmR�VRPHQWH� R OLPLWH GH GHVSHVD FRP
SHVVRDO SUHYLVWR QR 7H[WR &RQVWLWXFLRQDO� DIDVWDQGR R OLPLWH GD /5)�

��� $OJXP RXWUR OLPLWH GH GHVSHVD FRP SHVVRDO IRL IL[DGR QD /5)"
6LP� 3DUD RV 0XQLFtSLRV TXH HVWmR DEDL[R GR OLPLWH JOREDO GH GHVSHVD
FRP SHVVRDO� IRL GHWHUPLQDGR TXH D GHVSHVD FRP SHVVRDO GRV 3RGHUHV
QmR XOWUDSDVVDUi� HP SHUFHQWXDO GD UHFHLWD FRUUHQWH OtTXLGD� SRU H[HUFt�
FLR� DWp R WpUPLQR GR WHUFHLUR H[HUFtFLR ILQDQFHLUR VHJXLQWH j HQWUDGD HP
YLJRU GD /5)� D GHVSHVD YHULILFDGD QR H[HUFtFLR LPHGLDWDPHQWH DQWHULRU�
DFUHVFLGD� SRU H[HUFtFLR� GD WD[D GH ���� (VWD p XPD UHJUD WUDQVLWyULD�
YDOHQGR DWp �����

$VVLP� VH� SRU H[HPSOR� QR H[HUFtFLR GH ����� R 3RGHU ([HFXWLYR
0XQLFLSDO DSXURX TXH VXD GHVSHVD FRP SHVVRDO FRUUHVSRQGHX D �� � GD
UHFHLWD FRUUHQWH OtTXLGD� QR H[HUFtFLR GH ����� R OLPLWH D VHU DSOLFDGR�
QHVVH FDVR� FRUUHVSRQGH D �� � ��� � [ �� �� GDTXHOD UHFHLWD� �DUW� ���

��� $ 3UHIHLWXUD H D &kPDUD 0XQLFLSDO VH HVWLYHUHP SHUWR GRV VHXV
OLPLWHV� GHYHP WRPDU DOJXPD PHGLGD GH FRQWHQomR GH GHVSHVD"
6H D GHVSHVD WRWDO FRPSHVVRDO H[FHGHU D ���GR OLPLWH� R 3RGHU RX yUJmR
TXH SURYRFRX R H[FHVVR QmR SRGHUi FRQFHGHU YDQWDJHP� QHP DXPHQWR
VDODULDO� VDOYR VH IRU HP GHFRUUrQFLD GH VHQWHQoD MXGLFLDO� GH OHL RX
FRQWUDWR� UHVVDOYDGD D UHYLVmR JHUDO DQXDO� FULDU FDUJR� HPSUHJR RX
IXQomR� DOWHUDU HVWUXWXUD GH FDUUHLUD TXH LPSOLTXH DXPHQWR GH GHVSHVD�
SUHHQFKHU FDUJR S~EOLFR� DGPLWLU RX FRQWUDWDU SHVVRDO D TXDOTXHU WtWXOR�
UHVVDOYDGD SDUD UHSRU VHUYLGRUHV TXH VH DSRVHQWDUDP RX IDOHFHUDP GDV
iUHDV GH HGXFDomR� VD~GH H VHJXUDQoD� H FRQWUDWDU KRUD H[WUD� VDOYR

��



TXDQGR IRU R FDVR GH VHVVmR OHJLVODWLYD H[WUDRUGLQiULD H DV VLWXDo}HV
SUHYLVWDV QD OHL GH GLUHWUL]HV RUoDPHQWiULDV� �DUW� ��� SDUiJUDIR ~QLFR�

��� 2 TXH GHYH ID]HU D 3UHIHLWXUD 0XQLFLSDO RX D &kPDUD GH 9HUHD�
GRUHV VH H[FHGHUHP DRV VHXV UHVSHFWLYRV OLPLWHV GH GHVSHVD FRP
SHVVRDO"
'HYHUmR VHU WRPDGDV DV VHJXLQWHV SURYLGrQFLDV� UHGX]LU HP� SHOR PHQRV�
YLQWH SRU FHQWR GDV GHVSHVDV FRP FDUJRV HP FRPLVVmR H IXQo}HV GH
FRQILDQoD� SRGHQGR VHU DOFDQoDGR HVVH REMHWLYR FRPD H[WLQomR GH FDUJRV
HP FRPLVVmR RX IXQo}HV GH FRQILDQoD� RX SHOD UHGXomR GRV YDORUHV D
HOHV DWULEXtGRV� H[RQHUDU RV VHUYLGRUHV QmR�HVWiYHLV� TXH VmR DTXHOHV
DGPLWLGRV QD DGPLQLVWUDomR GLUHWD� DXWiUTXLFD H IXQGDFLRQDO VHP FRQ�
FXUVR S~EOLFR GH SURYDV RX GH SURYDV H WtWXORV DSyV R GLD � GH RXWXEUR
GH ����� H[RQHUDU R VHUYLGRU HVWiYHO� GHVGH TXH SRU DWR QRUPDWLYR
PRWLYDGR GR 3RGHU HQYROYLGR QD H[RQHUDomR� HVSHFLILFDQGR D DWLYLGDGH
IXQFLRQDO� R yUJmR RX D XQLGDGH DGPLQLVWUDWLYD REMHWR GD UHGXomR GH
SHVVRDO� ID]HQGR MXV D LQGHQL]DomR FRUUHVSRQGHQWH D XP PrV GH UHPX�
QHUDomR SRU DQR GH VHUYLoR� H R FDUJR REMHWR GD UHGXomR VHUi FRQVLGHUDGR
H[WLQWR� ILFDQGR YHGDGD D FULDomR GH FDUJR� HPSUHJR RX IXQomR FRP
DWULEXLo}HV LJXDLV RX DVVHPHOKDGDV SHOR SUD]R GH TXDWUR DQRV� �DUW� ���

��� $ /5) IL[RX DOJXP SUD]R SDUD DMXVWH GRV OLPLWHV H[FHGLGRV GH
GHVSHVD FRP SHVVRDO"
6LP� 2 H[FHVVR GHYH VHU HOLPLQDGR QRV GRLV TXDGULPHVWUHV VHJXLQWHV�
VHQGR� SHOR PHQRV� XP WHUoR QR SULPHLUR TXDGULPHVWUH H GRLV WHUoRV QR
VHJXQGR TXDGULPHVWUH� 0DV� DTXL p SUHFLVR HVFODUHFHU R VHJXLQWH� (VVH
SUD]R GH DMXVWH p YROWDGR SDUD RV 0XQLFtSLRV TXH� SRUYHQWXUD� YHQKDP
D H[FHGHU DRV OLPLWHV IL[DGRV QD /5) DSyV D VXD HGLomR� �DUW� ���

3DUD RV 0XQLFtSLRV TXH� GD GDWD GD SXEOLFDomR GD /5) Mi HVWDYDP DFLPD
GRV OLPLWHVGHGHVSHVDFRPSHVVRDO� WLQKDPGRLVH[HUFtFLRVSDUDDHOLPLQDomR
GR H[FHVVR� j UD]mR GH ��� SRU DQR� &RPR D /5) IRL SXEOLFDGD HP �����
R SUD]R Mi FRPHoRX D FRUUHU D SDUWLU GDTXHOH DQR� �DUW� ���

��� 4XDLV VmR DV FRQVHT�rQFLDV SDUD R 0XQLFtSLR VH D 3UHIHLWXUD RX D
&kPDUD GH 9HUHDGRUHV QmR UHWRUQDUHP DR VHX OLPLWH GH GHVSHVDV FRP
SHVVRDO"
2 0XQLFtSLR TXH QmR DWLQJLU D UHGXomR TXH OKH IRL LPSRVWD H HQTXDQWR
R H[FHVVR VH PDQWLYHU� HVWDUi VXMHLWR D VXVSHQVmR GR UHFHELPHQWR GH

��



WUDQVIHUrQFLDV YROXQWiULDV� QD QmR�REWHQomR GH JDUDQWLD� GLUHWD RX LQ�
GLUHWD GH RXWUR HQWH� QD SURLELomR GH FRQWUDWDU RSHUDo}HV GH FUpGLWR�
UHVVDOYDGDV DV GHVWLQDGDV DR UHILQDQFLDPHQWR GD GtYLGD PRELOLiULD H DV
TXH YLVHP j UHGXomR GDV GHVSHVDV FRP SHVVRDO� ( HVWDV SHQDOLGDGHV VHUmR
DSOLFDGDV LPHGLDWDPHQWH VH D GHVSHVD FRP SHVVRDO XOWUDSDVVDU R OLPLWH
QR SULPHLUR TXDGULPHVWUH GR ~OWLPR DQR GR PDQGDWR GRV WLWXODUHV GR
3RGHU� �DUW� ��� �� �º H �º�

��� ([LVWH DOJXPD VDQomR DSOLFDGD GLUHWDPHQWH DR 3UHIHLWR RX DR
3UHVLGHQWH GD &kPDUD 0XQLFLSDO� TXH QmR GLPLQXDP R OLPLWH H[FHGL�
GR"

6LP� $ /HL Q�º ��������� YLVOXPEURX XPD LQIUDomR DGPLQLVWUDWLYD� FXMR
SURFHVVDPHQWR H MXOJDPHQWR VHUi IHLWR SHOR 7ULEXQDO GH &RQWDV FRPSH�
WHQWH� 6HUi SHQDOL]DGR DGPLQLVWUDWLYDPHQWH DTXHOH TXH GHL[DU GH RUGH�
QDU RX SURPRYHU� QD IRUPD H QRV SUD]RV GD OHL� D H[HFXomR GH PHGLGD
SDUD D UHGXomR GR PRQWDQWH GD GHVSHVD FRP SHVVRDO TXH KRXYHU
H[FHGLGR D UHSDUWLomR SRU 3RGHU GR OLPLWH Pi[LPR� $ LQIUDomR VHUi
SXQLGD FRPPXOWD GH WULQWD SRU FHQWR GRV YHQFLPHQWRV DQXDLV GR DJHQWH
TXH OKH GHU FDXVD� VHQGR R SDJDPHQWR GD PXOWD GH VXD UHVSRQVDELOLGDGH
SHVVRDO� �DUW� �º�

��� 2 3UHIHLWR 0XQLFLSDO SRGH DXPHQWDU D GHVSHVD FRP R VHX SHVVRDO
QR ~OWLPR DQR GH PDQGDWR"

1mR� $ /5) SURLELX D SUiWLFD GH R DWR GH TXH UHVXOWH DXPHQWR GD GHVSHVD
FRP SHVVRDO H[SHGLGR QRV FHQWR H RLWHQWD GLDV DQWHULRUHV DR ILQDO GR
PDQGDWR GR 3UHIHLWR� 0DV QmR Vy� $OFDQoRX� WDPEpP� R 3UHVLGHQWH GD
&kPDUD GH 9HUHDGRUHV� &DVR R DXPHQWR VHMD HIHWLYDGR� VHUi FRQVLGHUDGR
QXOR GH SOHQR GLUHLWR� �DUW� ��� SDUiJUDIR ~QLFR�

��� 1mR VHQGR SRVVtYHO DXPHQWDU� R TXH DFRQWHFH VH LVVR RFRUUHU" ,VWR
WDPEpP p FRQVLGHUDGR FULPH"

2 WLWXODU GR 3RGHU TXH LQFRUUHU QD YLRODomR GD UHJUD SURLELWLYD GH
DXPHQWR GH JDVWRV FRP SHVVRDO QRV ~OWLPRV FHQWR H RLWHQWD GLDV FRPHWH
XP LOtFLWR SUHYLVWR QR &yGLJR 3HQDO� FRP D UHGDomR GDGD SHOD /HL Q�º
���������� SXQtYHO FRP D SHQD GH UHFOXVmR GH XP D TXDWUR DQRV
�DUW� ����*��

��



��� 6H RFRUUHU XPD FDODPLGDGH S~EOLFD p SRVVtYHO GHVFXPSULU RV
OLPLWHV GH GHVSHVD"
e FHUWR TXH D /5)� SUHWHQGHQGR FRQWHU JDVWRV FRP SHVVRDO QR ~OWLPR DQR
GH PDQGDWR SURLELX� H[SUHVVDPHQWH� R DXPHQWR GH GHVSHVDV GHVVD
QDWXUH]D� QDV TXDLV LQFOXtPRV D FRQWUDWDomR SRU SUD]R GHWHUPLQDGR SDUD
DWHQGHU D QHFHVVLGDGH WHPSRUiULD GH H[FHSFLRQDO LQWHUHVVH S~EOLFR�
3RUpP� QmR VH GHYH HVTXHFHU TXH WRGD D DWXDomR GR 3RGHU 3~EOLFR HVWi
YROWDGD DR DWHQGLPHQWR GR LQWHUHVVH S~EOLFR� 2UD� VH R DGPLQLVWUDGRU
GHYH DJLU WHQGR HP PLUD R LQWHUHVVH GD FROHWLYLGDGH� QR FXPSULPHQWR
GLiULR GH VXDV IXQo}HV� QmR SDUHFH UD]RiYHO TXH� HP VLWXDo}HV FRPSUR�
YDGDPHQWH XUJHQWHV H HPHUJHQFLDLV� FRPR QR FDVR GH XPD FDODPLGDGH
S~EOLFD GHYLGDPHQWH UHFRQKHFLGD� QmR SRVVD ODQoDU PmR GR H[SHGLHQWH
GD FRQWUDWDomR WHPSRUiULD�

��� 6XSRQGR D VHJXLQWH VLWXDomR� R 0XQLFtSLR DLQGD QmR LQYHVWLX D
WRWDOLGDGH GRV ��� GRV UHFXUVRV GR )81'() QRV SURIHVVRUHV GR
HQVLQR IXQGDPHQWDO� (VWDQGR QRV FHQWR H RLWHQWD ~OWLPRV GLDV GH VHX
PDQGDWR SRGHUi ID]r�OR" ,VWR QmR p FRQVLGHUDGR FRPR GHVSHVD FRP
SHVVRDO"
e LQTXHVWLRQiYHO TXH DV GHVSHVDV FRP SHVVRDO GD 3UHIHLWXUD� VHMD GH TXDO
VHWRU GR 3RGHU 3~EOLFR IRU ² VD~GH� VHUYLoRV S~EOLFRV� REUDV� WXULVPR H
HGXFDomR� QR TXDO HQFRQWUDPRV RV SURIHVVRUHV GR HQVLQR IXQGDPHQWDO�
HVWmR VXMHLWDV DR OLPLWH GH ��� GD UHFHLWD FRUUHQWH OtTXLGD PXQLFLSDO�
0DV� p FHUWR� WDPEpP� TXH� QD KLSyWHVH GR HQVLQR IXQGDPHQWDO� R DUW�
�� GR $WR GDV 'LVSRVLo}HV &RQVWLWXFLRQDO 7UDQVLWyULDV H[LJH D DSOLFDomR
GH SHOR PHQRV ��� GRV UHFXUVRV GR )81'()� UHJXODPHQWDGR SHOD /HL
IHGHUDO Qº ������ GH ��������� FRP R SDJDPHQWR GRV SURIHVVRUHV LQWH�
JUDQWHV GR TXDGUR GR HQVLQR IXQGDPHQWDO� HIHWLYDPHQWH HP H[HUFtFLR
GDV IXQo}HV GH PDJLVWpULR� 6HQGR QRUPD FRQVWLWXFLRQDO� GHYHUi VHU
DSOLFDGD� 'HVVH PRGR R 0XQLFtSLR QmR Vy SRGH FRPR GHYH DSOLFDU R
IDOWDQWH GRV ��� GRV UHFXUVRV GR )81'() QRV SURIHVVRUHV GR PDJLVWpULR
IXQGDPHQWDO� SRXFR LPSRUWDQGR R OLPLWH GH GHVSHVD FRP SHVVRDO HV�
WDEHOHFLGR SDUD R 3RGHU ([HFXWLYR�

&DVR D DSOLFDomR GR SHUFHQWXDO GRV UHFXUVRV GR )81'() OHYH DR H[FHVVR
GR WHWR GHGHVSHVDV FRPSHVVRDO IL[DGR QD /HL GH5HVSRQVDELOLGDGH )LVFDO�
GHYHUi R 3UHIHLWR DGRWDU PHGLGDV GH UHWRUQR jTXHOH WHWR� 0DV� HP
KLSyWHVH DOJXPD SRGHUi FRPSURPHWHU D DSOLFDomR GRV UHFXUVRV FRP RV
SURIHVVRUHV GR HQVLQR IXQGDPHQWDO�

��



��� ([LVWHP RXWUDV KLSyWHVHV GH QXOLGDGH GH DXPHQWR GH GHVSHVD FRP
SHVVRDO"
6LP� $ /5) GHFODUD QXOR R DXPHQWR GH GHVSHVD FRP SHVVRDO TXH QmR
UHVSHLWH DV QRUPDV SDUD D JHUDomR GH GHVSHVDV H SDUD DV GHVSHVDV
REULJDWyULDV GH FDUiWHU FRQWLQXDGR� 7DPEpP VHUi QXOR R DXPHQWR GH
JDVWRV FRP SHVVRDO TXH SURFHGDP D YLQFXODomR RX HTXLSDUDomR GH
YHQFLPHQWRV SDUD ILQV GH UHPXQHUDomR GR SHVVRDO GR VHUYLoR S~EOLFR� D
DXVrQFLD GH DXWRUL]DomR SUpYLD QD /'2 H GRWDomR HVSHFtILFD QD /HL
2UoDPHQWiULD $QXDO� ,JXDOPHQWH VHUi QXOR R GHVUHVSHLWR DR OLPLWH OHJDO
GH FRPSURPHWLPHQWR DSOLFDGR jV GHVSHVDV FRP SHVVRDO LQDWLYR� IL[DGR
HP ��� GD UHFHLWD FRUUHQWH OtTXLGD� �DUW� ��� , H ,,�

��� 'H TXDQWR HP TXDQWR WHPSR VHUi IHLWD D YHULILFDomR GR DWHQ�
GLPHQWR GRV OLPLWHV JOREDO H HVSHFtILFRV UHODWLYRV D GHVSHVD FRP
SHVVRDO"
3HOD /5)� D YHULILFDomR GR FXPSULPHQWR GRV OLPLWHV VHUi IHLWD DR ILQDO GH
FDGD TXDGULPHVWUH� �DUW� ���

��� 2 TXH YLQFXODomR GH YHQFLPHQWRV"
9LQFXODU p DWUHODU XPD UHPXQHUDomR j RXWUD� GH PDQHLUD TXH D PRGLIL�
FDomR GD UHPXQHUDomR GH XP FDUJR OHYH� DXWRPDWLFDPHQWH� D PRGLILFD�
omR GD UHPXQHUDomR GH RXWUR� 7DPEpP p VXMHLWDU D UHPXQHUDomR GR
SHVVRDO GR VHUYLoR S~EOLFR D tQGLFHV RX IDWRUHV DXWRPiWLFRV GH DWXDOL]DomR
PRQHWiULD� FRPR p D LQIODomR RX R VDOiULR PtQLPR�

��� ( HTXLSDUDomRGH YHQFLPHQWRV"1mR p DPHVPD FRLVD TXH LVRQRPLD
GH YHQFLPHQWRV"
,VRQRPLD GH YHQFLPHQWRV p SDJDU LGrQWLFRV YHQFLPHQWRV D VHUYLGRUHV TXH
H[HUFHP FDUJRV GH DWULEXLo}HV LJXDLV H DVVHPHOKDGDV� ,VWR p SHUIHLWDPHQ�
WH DGPLWLGR� $R FRQWUiULR GD HTXLSDUDomR TXH p SDJDU� SURSRVLWDGDPHQ�
WH� LGrQWLFRV YHQFLPHQWRV D VHUYLGRUHV TXH GHVHPSHQKDP IXQo}HV GLV�
WLQWDV� ,VWR p DEVROXWDPHQWH YHGDGR�

• 'HVSHVD FRP D 6HJXULGDGH 6RFLDO

��� $V Do}HV QDV iUHDV GD VD~GH� DVVLVWrQFLD VRFLDO H SUHYLGrQFLD VRFLDO
WDPEpP HVWmR VXMHLWDV D /5)"
6LP� $ VHJXULGDGH VRFLDO� TXH HQJORED D VD~GH� D SUHYLGrQFLD VRFLDO H D
DVVLVWrQFLD VRFLDO� HVWi VXMHLWD j /5)� �DUW� ���

��



��� $ LPSOHPHQWDomR GH XPD GHWHUPLQDGD DomR QD iUHD GD DVVLVWrQFLD
VRFLDO� TXH FULD GHVSHVD� SRU H[HPSOR� HVWi VXMHLWD D DOJXPD FRPSHQ�
VDomR" +i H[FHo}HV"
$ UHJUD JHUDO p D GH TXH DV Do}HV GD DVVLVWrQFLD VRFLDO� H WDPEpP DVVLP
VHUi FRP D VD~GH H D SUHYLGrQFLD VRFLDO� GHYHUmR REHGHFHU jV GLVSRVLo}HV
UHODWLYDV jV GHVSHVDV REULJDWyULDV GH FDUiWHU FRQWLQXDGR H� SRUWDQWR�
VXMHLWDU�VH�mR j FRPSHQVDomR GHFRUUHQWH GD FULDomR RX DXPHQWR GH
GHVSHVDV JHUDGDV SRU DTXHODV Do}HV� $V H[FHo}HV ILFDP SRU FRQWD GD
FRQFHVVmR GR EHQHItFLR D TXHP FXPSUD FRP DV FRQGLo}HV SDUD D VXD
KDELOLWDomR� GD H[SDQVmR TXDQWLWDWLYD GR DWHQGLPHQWR H GRV VHUYLoRV
SUHVWDGRV H GR UHDMXVWDPHQWR GH YDORU GR EHQHItFLR RX VHUYLoR� D ILP GH
SUHVHUYDU R VHX YDORU UHDO� �DUW� �� H �� �º H �º�

• 7UDQVIHUrQFLD 9ROXQWiULD GH 5HFXUVRV

��� $ 8QLmR SRGH WUDQVIHULU YROXQWDULDPHQWH VHXV UHFXUVRV SDUD R
0XQLFtSLR"
6LP� $ /5) SUHYLX D SRVVLELOLGDGH GD 8QLmR HQWUHJDU� YROXQWDULDPHQWH�
UHFXUVRV FRUUHQWHV RX GH FDSLWDO DR 0XQLFtSLR� D WtWXOR GH FRRSHUDomR�
DX[tOLR RX DVVLVWrQFLD ILQDQFHLUD� TXH QmR GHFRUUD GH GHWHUPLQDomR FRQV�
WLWXFLRQDO� OHJDO RX RV GHVWLQDGRV DR 6LVWHPD ÔQLFR GH 6D~GH� �DUW� ���

��� ([LVWHP FRQGLo}HV D VHUHP VHJXLGDV SDUD D WUDQVIHUrQFLD YROXQWi�
ULD VH HIHWLYDU"
6LP� $V FRQGLo}HV VmR� DOpP GDV H[LJrQFLDV HVWDEHOHFLGDV QD /'2� H[LVWLU
GRWDomR RUoDPHQWiULD HVSHFtILFD� QmR XWLOL]DU SDUD GHVSHVD FRP SHVVRDO�
FRPSURYDU R EHQHILFLiULR� GH TXH HVWi HP GLD FRP R SDJDPHQWR GH
WULEXWRV� HPSUpVWLPRV H ILQDQFLDPHQWRV GHYLGRV DR HQWH WUDQVIHULGRU�
EHP FRPR TXDQWR j SUHVWDomR GH FRQWDV GH UHFXUVRV DQWHULRUPHQWH GHOH
UHFHELGRV� FXPSULU RV OLPLWHV FRQVWLWXFLRQDLV UHODWLYRV j HGXFDomR H j
VD~GH� REVHUYDU RV OLPLWHV GDV GtYLGDV FRQVROLGDGD H PRELOLiULD� GH
RSHUDo}HV GH FUpGLWR� LQFOXVLYH SRU DQWHFLSDomR GH UHFHLWD� GH LQVFULomR
HP 5HVWRV D 3DJDU H GH GHVSHVD WRWDO FRP SHVVRDO H WHU SUHYLVmR
RUoDPHQWiULD GH FRQWUDSDUWLGD� �DUW� ��� � �º�

��� 3UHFLVD GD IRUPDOL]DomR GH DOJXP DMXVWH RX FRQYrQLR SDUD TXH RV
UHFXUVRV SRVVDP VHU WUDQVIHULGRV GH XP HQWH IHGHUDGR SDUD RXWUR"
$ /5) QmR H[LJH D FHOHEUDomR GH FRQYrQLR SDUD D WUDQVIHUrQFLD YROXQWiULD
RFRUUHU� PXLWR HPERUD QmR KDMD TXDOTXHU REVWiFXOR HP TXH DVVLP VH

��



SURFHGD� $ H[LJrQFLD SUHYLVWD QR SURMHWR DSURYDGR SHOR &RQJUHVVR
1DFLRQDO IRL YHWDGD SHOR 3UHVLGHQWH GD 5HS~EOLFD�

��� 6H RV UHFXUVRV IHGHUDLV IRUDP WUDQVIHULGRV SDUD GHWHUPLQDGR
LQYHVWLPHQWR SHOR 0XQLFtSLR� SRGHUi VHU XWLOL]DGR SDUD SDJDPHQWR
GH SHVVRDO"

1mR� 3ULPHLUR SRUTXH VH D UHFHLWD WUDQVIHULGD IRL SDUD LQYHVWLPHQWR� R
0XQLFtSLR Vy SRGH XVi�OD SDUD LQYHVWLPHQWR� 6HJXQGR SRUTXH SRU
H[SUHVVD YHGDomR FRQVWLWXFLRQDO� WRGRV RV UHFXUVRV S~EOLFRV WUDQVIHUL�
GRV YROXQWDULDPHQWH QmR SRGHP VHU XVDGRV SDUD GHVSHVD FRP SHVVRDO�
�DUW� ��� � �º� ,,,�

��� $ UHDOL]DomR GH WUDQVIHUrQFLD YROXQWiULD GH UHFXUVRV VHP D REVHU�
YkQFLD GDV FRQGLo}HV SUHYLVWDV QD /5) FRQVWLWXL LOtFLWR SHQDO" 3DUD
TXHP"

2 'HFUHWR�OHL Q�º ������� FRP D UHGDomR GDGD SHOD /HL Q�º ����������
SUHYLX D KLSyWHVH GH FULPH GR 3UHIHLWR TXH UHDOL]DU RX UHFHEHU WUDQVIH�
UrQFLD YROXQWiULD� HP GHVDFRUGR FRP R OLPLWH RX FRQGLomR HVWDEHOHFLGD
HP OHL� (VWH FULPH p SXQLGR FRP D SHQD GH GHWHQomR� GH WUrV PHVHV D
WUrV DQRV� $ FRQGHQDomR GHILQLWLYD OHYD j SHUGD GH FDUJR H D LQDELOLWDomR�
SHOR SUD]R GH FLQFR DQRV� SDUD R H[HUFtFLR GH FDUJR RX IXQomR S~EOLFD�
HOHWLYR RX GH QRPHDomR� VHP SUHMXt]R GD UHSDUDomR FLYLO GR GDQR
FDXVDGR DR SDWULP{QLR S~EOLFR RX SDUWLFXODU� �DUW� �º� ;,,, H �� �º H �º�

• 'HVWLQDomR GH 5HFXUVRV 3~EOLFRV SDUD R 6HWRU 3ULYDGR

��� 3RGHUmR VHU UHSDVVDGRV UHFXUVRVPXQLFLSDLV SDUD DOJXPDHQWLGDGH
SULYDGD VHP ILQV OXFUDWLYRV" ( SDUD HQWLGDGH FRP ILQV OXFUDWLYRV"

1mR Ki HPSHFLOKR HP TXH VHMDP UHSDVVDGRV UHFXUVRV PXQLFLSDLV SDUD
HQWLGDGHV SULYDGDV VHP ILQV OXFUDWLYRV RX FRP ILQV OXFUDWLYRV UHFHEHUHP
UHFXUVRV S~EOLFRV� $ /5) LPS}H� QR HQWDQWR� TXH WRGDV HVVDV WUDQVIHUrQ�
FLDV GH UHFXUVRV S~EOLFRV D LQVWLWXLo}HV SULYDGDV HVWHMDP DXWRUL]DGDV SRU
OHL HVSHFtILFD� H TXH DWHQGDP jV FRQGLo}HV HVWDEHOHFLGDV QD /'2� DOpP
GH HVWDUHP SUHYLVWDV QR RUoDPHQWR RX HP VHXV FUpGLWRV DGLFLRQDLV� 6mR
FRQVLGHUDGDV FRPR WUDQVIHUrQFLDV D FRQFHVVmR GH HPSUpVWLPRV� ILQDQFLD�
PHQWRV H UHILQDQFLDPHQWRV� LQFOXVLYH DV UHVSHFWLYDV SURUURJDo}HV H D
FRPSRVLomR GH GtYLGDV� D FRQFHVVmR GH VXEYHQo}HV �VRFLDLV H HFRQ{PLFDV�
H D SDUWLFLSDomR HP FRQVWLWXLomR RX DXPHQWR GH FDSLWDO� �DUW� ��� � �º�

��



��� 3DUD D FRQFHVVmR GH VXEYHQo}HV VRFLDLV GHVWLQDGDV D XPD GHWHU�
PLQDGD HQWLGDGH GH DVVLVWrQFLD VRFLDO� GH DFRUGR FRP D /5)� p QHFHV�
ViULR FRQVWDU R QRPH GHVWD HQWLGDGH QD /'2"

1mR� 1D /'2 p QHFHVViULR DSHQDV HVWDEHOHFHU DV FRQGLo}HV H H[LJrQFLDV
SDUD HVWDV GHVSHVDV� VHP PHQFLRQDU R QRPH GD HQWLGDGH D VHU EHQHIL�
FLDGD� SRLV p FRQGLomR SUpYLD SDUD D FRQFHVVmR GH VXEYHQo}HV VRFLDLV
YHULILFDU R DWHQGLPHQWR GDV FRQGLo}HV H H[LJrQFLDV HVWDEHOHFLGDV�
�DUW� ���

��� ([LVWH DOJXPD SXQLomR SDUD R 3UHIHLWR TXH� SRU H[HPSOR� FRQFHGHU
VXEYHQomR HP GHVDFRUGR FRP D /5)"

$V FRQGLo}HV SDUD D FRQFHVVmR GH VXEYHQomR� HFRQ{PLFD RX VRFLDO�
HVWmR SUHYLVWDV WDQWR QD /HL Q�º ��������� TXDQWR QD /5)� &DVR GHWHU�
PLQDGD HQWLGDGH VHMD EHQHILFLDGR SRU VXEYHQomR FRQFHGLGD VHP D
REVHUYkQFLD GDV GHWHUPLQDo}HV SUHYLVWDV HP DPERV RV GLSORPDV HQ�
VHMDP DR 3UHIHLWR� SHOR 'HFUHWR�OHL Q�º ������� DOWHUDGR SHOD /HL Q�º
���������� R FRPHWLPHQWR GH FULPH SXQtYHO FRP D SHQD GH GHWHQomR�
GH WUrV PHVHV D WUrV DQRV� $ FRQGHQDomR OHYD j SHUGD GH FDUJR H D
LQDELOLWDomR� SHOR SUD]R GH FLQFR DQRV� SDUD R H[HUFtFLR GH FDUJR RX
IXQomR S~EOLFD� HOHWLYR RX GH QRPHDomR� VHP SUHMXt]R GD UHSDUDomR
FLYLO GR GDQR FDXVDGR DR SDWULP{QLR S~EOLFR RX SDUWLFXODU� �DUW� �º� ,;
H �� �º H �º�

• &XVWHLR GH 'HVSHVDV GH 2XWURV (QWHV GD )HGHUDomR

��� 2 0XQLFtSLR SRGH FXVWHDU GHVSHVDV TXH VmR GH UHVSRQVDEL�
OLGDGH GH RXWUD XQLGDGH IHGHUDWLYD" 4XDLV DV FRQGLo}HV SDUD TXH
LVVR RFRUUD"

6LP� $ /5) FRQWHPSOD D KLSyWHVH� 3RUpP� XPD VpULH GH FRQGLo}HV GHYHP
VHU REVHUYDGDV� DXWRUL]DomR QD OHL GH GLUHWUL]HV RUoDPHQWiULDV� DXWRUL]D�
omR QD OHL RUoDPHQWiULD DQXDO H FRQYrQLR� DFRUGR� DMXVWH RX FRQJrQHUH�
FRQIRUPH GLVFLSOLQDU D VXD OHJLVODomR� 'HVVH PRGR� SDUD R 0XQLFtSLR
FHGHU VHXV VHUYLGRUHV� FRP {QXV SDUD RV FRIUHV PXQLFLSDLV� SDUD SUHV�
WDUHP VHUYLoRV DR (VWDGR� SRU H[HPSOR� GHYHUi WHU FRQWHPSODGD R FXVWHLR
GHVVD GHVSHVD QD /'2� QD OHL RUoDPHQWiULD DQXDO H WHU FHOHEUDGR DOJXP
DMXVWH FRP R (VWDGR� �DUW� ���

��
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• 'tYLGD 3~EOLFD

��� 2 TXH p GtYLGD S~EOLFD FRQVROLGDGD RX IXQGDGD"

e R PRQWDQWH WRWDO� DSXUDGR VHP GXSOLFLGDGH� GDV REULJDo}HV ILQDQFHLUDV
GR HQWH GD )HGHUDomR� DVVXPLGDV HP YLUWXGH GH OHLV� FRQWUDWRV� FRQYrQLRV
RX WUDWDGRV H GD UHDOL]DomR GH RSHUDo}HV GH FUpGLWR� SDUD DPRUWL]DomR
HP SUD]R VXSHULRU D GR]HV PHVHV� 7DPEpP LQWHJUDP D GtYLGD S~EOLFD
FRQVROLGDGD DV RSHUDo}HV GH FUpGLWR GH SUD]R LQIHULRU D GR]HPHVHV FXMDV
UHFHLWDV WHQKDP FRQVWDGR GR RUoDPHQWR� �DUW� ��� , H � �º�

��� 2 TXH p GtYLGD S~EOLFD PRELOLiULD"

e D GtYLGD S~EOLFD UHSUHVHQWDGD SRU WtWXORV HPLWLGRV SHOD 8QLmR� LQFOXVLYH
RV GR %DQFR &HQWUDO GR %UDVLO� GRV (VWDGRV H 0XQLFtSLRV� �DUW� ��� ,,�

��� 20XQLFtSLR HVWi VXMHLWR D DOJXP OLPLWH GH HQGLYLGDPHQWR SHOD /5)"

&RP EDVH QD /5)� FDEHUi DR 6HQDGR )HGHUDO IL[DU R OLPLWH JOREDO SDUD R
PRQWDQWH GD GtYLGD FRQVROLGDGD� R OLPLWH JOREDO H DV FRQGLo}HV SDUD
RSHUDo}HV GH FUpGLWR H[WHUQR H LQWHUQR H R OLPLWH JOREDO H DV FRQGLo}HV
SDUD R PRQWDQWH GD GtYLGD PRELOLiULD PXQLFLSDO� FXMD SURSRVWD Mi IRL
HQFDPLQKDGD SHOR 3UHVLGHQWH GD 5HS~EOLFD� QmR HVWDQGR� DLQGD� DSUR�
YDGD� (QTXDQWR LVVR� YLJRUD D 5HVROXomR Q�º ������ FRP DV DOWHUDo}HV
SRVWHULRUHV� H[SHGLGD SHOR 6HQDGR )HGHUDO� TXH HVWDEHOHFH OLPLWH GH
HQGLYLGDPHQWR GRV 0XQLFtSLRV H TXH GHYHP VHU REVHUYDGDV� �DUW� ��� ,�

��� 6H� SRUYHQWXUD� R 0XQLFtSLR H[FHGD DR OLPLWH GH HQGLYLGDPHQWR�
R 3UHIHLWR SRGH VRIUHU DOJXPD SXQLomR"

2'HFUHWR�OHL Q�º ������� FRP DV DOWHUDo}HV IHLWDV SHOD /HL Q�º ����������
SUHYr FRPR FULPH GR 3UHIHLWR GHL[DU GH RUGHQDU D UHGXomR GR PRQWDQWH
GD GtYLGD FRQVROLGDGD� QRV SUD]RV TXH D OHL HVWDEHOHFHU� TXDQGR R
PRQWDQWH XOWUDSDVVDU R YDORU UHVXOWDQWH GD DSOLFDomR GR OLPLWH Pi[LPR
IL[DGR SHOR 6HQDGR )HGHUDO� $ SHQD p D GH GHWHQomR� GH WUrV PHVHV D WUrV
DQRV� $ FRQGHQDomR OHYD j SHUGD GH FDUJR H D LQDELOLWDomR� SHOR SUD]R
GH FLQFR DQRV� SDUD R H[HUFtFLR GH FDUJR RX IXQomR S~EOLFD� HOHWLYR RX
GH QRPHDomR� VHP SUHMXt]R GD UHSDUDomR FLYLO GR GDQR FDXVDGR DR
SDWULP{QLR S~EOLFR RX SDUWLFXODU� �DUW� �º� ;9, H �� �º H �º�

��



��� &RP D /5)� RV UHVWRV D SDJDU VmR FRQVLGHUDGRV GtYLGD FRQVROLGDGD
RX GtYLGD IOXWXDQWH"

2V UHVWRV D SDJDU GHYHP FRQWLQXDU VHQGR FRQVLGHUDGRV H HVFULWXUDGRV
FRPR GtYLGD IOXWXDQWH� e LPSRUWDQWH REVHUYDU TXH RV SUHFDWyULRV MXGLFLDLV
QmR SDJRV GXUDQWH D H[HFXomR GR RUoDPHQWR HP TXH KRXYHUHP VLGR
LQFOXtGRV H HPSHQKDGRV LQWHJUDP D GtYLGD FRQVROLGDGD� SDUD ILQV H[FOX�
VLYDPHQWH GH DSOLFDomR GRV OLPLWHV GH HQGLYLGDPHQWR� QR HQWDQWR GHYH�
UmR VHU HVFULWXUDGRV FRPR GtYLGD IOXWXDQWH� �DUW� ��� � �º�

• 2SHUDo}HV GH &UpGLWR

��� 2 TXH VmR RSHUDo}HV GH FUpGLWR"

$V RSHUDo}HV GH FUpGLWR VmR FRPSURPLVVRV ILQDQFHLURV DVVXPLGRV SHOR
3RGHU 3~EOLFR HP UD]mR GH P~WXR� DEHUWXUD GH FUpGLWR� GD HPLVVmR H
DFHLWH GH WtWXOR� DTXLVLomR ILQDQFLDGD GH EHQV� UHFHELPHQWR DQWHFLSDGR
GH YDORUHV SURYHQLHQWHV GD YHQGD D WHUPR GH EHQV H VHUYLoRV� DUUHQ�
GDPHQWR PHUFDQWLO� HQWUH RXWUDV RSHUDo}HV VHPHOKDQWHV� LQFOXVLYH FRP
R XVR GH GHULYDWLYRV ILQDQFHLURV� $V UHFHLWDV DGYLQGDV GHVVDV RSHUDo}HV
VmR FODVVLILFDGDV FRPR UHFHLWDV GH FDSLWDO H Vy SRGHP VHU XWLOL]DGDV SDUD
ID]HU IUHQWH D GHVSHVDV GH FDSLWDO� 6H D $GPLQLVWUDomR 3~EOLFD FRQVWUXLU�
SRU H[HPSOR� XPD HVFROD� SRGHUi XWLOL]DU WDLV UHFHLWDV SDUD� HQWUH RXWUDV
ILQDOLGDGHV� D VXD FRQFOXVmR� 6mR HTXLSDUDGDV FRPR RSHUDo}HV GH FUpGLWR
D DVVXQomR� R UHFRQKHFLPHQWR RX D FRQILVVmR GH GtYLGDV SHOR HQWH GD
)HGHUDomR� �DUW� ��� ,,, H � �º�

��� &DVR R 3UHIHLWR 0XQLFLSDO DXWRUL]H D UHDOL]DomR GH RSHUDomR GH
FUpGLWR TXH H[FHGD OLPLWH RX D FRQGLomR HVWDEHOHFLGRV SHOR 6HQDGR
)HGHUDO� HVWDUi VXMHLWR D DOJXPD SHQDOLGDGH"

6LP� 2 &yGLJR 3HQDO� FRP D UHGDomR GDGD SHOD /HL Q�º ���������� SUHYLX
TXH RUGHQDU� DXWRUL]DU RX UHDOL]DU RSHUDomR GH FUpGLWR FRP D LQREVHU�
YkQFLD GH OLPLWH� FRQGLomR RX PRQWDQWH HVWDEHOHFLGR HP OHL RX HP
UHVROXomR GR 6HQDGR )HGHUDO� SRGH OHYDU R 3UHIHLWR D VHU SXQLGR FRP D
SHQD GH UHFOXVmR GH XP D GRLV DQRV �DUW� ����$� SDUiJUDIR ~QLFR� ,��

���� $ /5) SHUPLWH D UHDOL]DomR GH RSHUDomR GH FUpGLWR HQWUH D 8QLmR
RX (VWDGR H R 0XQLFtSLR"

1mR� (VWi H[SUHVVDPHQWH YHGDGD D UHDOL]DomR GH RSHUDo}HV GH FUpGLWR�
VRE TXDOTXHU IRUPD� HQWUH DV XQLGDGHV GD )HGHUDomR� �DUW� ���

��



���� ([LVWH DOJXPD H[FHomR j SURLELomR GH RSHUDomR GH FUpGLWR HQWUH
DV XQLGDGHV IHGHUDWLYDV"

6LP� $ /5) H[FHWXD TXDQWR jV RSHUDo}HV GH FUpGLWR HQWUH LQVWLWXLomR
ILQDQFHLUD HVWDWDO H RXWUD XQLGDGH IHGHUDWLYD TXH QmR VH GHVWLQHP D
ILQDQFLDU� GLUHWD RX LQGLUHWDPHQWH� GHVSHVDV FRUUHQWHV� FRPR VmR DV
GHVSHVDV FRP SHVVRDO� H SDUD UHILQDQFLDU GtYLGDV QmR FRQWUDtGDV MXQWR j
SUySULD LQVWLWXLomR FRQFHGHQWH� �DUW� ��� � �º�

���� $V DQWHFLSDo}HV GH UHFHLWD RUoDPHQWiULD� FRQKHFLGDV SRU $52�
VmR� WDPEpP� RSHUDo}HV GH FUpGLWR"

$ DQWHFLSDomR GH UHFHLWD RUoDPHQWiULD �$52� IRL WUDWDGD SHOD /5) FRPR
RSHUDomR GH FUpGLWR� 2EMHWLYD WDO RSHUDomR DQWHFLSDU D UHFHLWD GH XP
H[HUFtFLR SDUD DWHQGHU D GHWHUPLQDGD GHVSHVD GHQWUR GR PHVPR H[HUFt�
FLR� 2XWUD UHVWULomR p D GH TXH QmR SRGHUi VHU UHDOL]DGD D $52 QR ~OWLPR
DQR GH PDQGDWR� 3RGHUtDPRV GL]HU TXH D $52 QmR p SURSULDPHQWH XPD
RSHUDomR GH FUpGLWR� SRLV HVWD SUHVXPH HQGLYLGDPHQWR S~EOLFR VXSHULRU
D �� PHVHV� DR SDVVR TXH D $52 VHUi FRQWUDtGD H OLTXLGDGD QR PHVPR
H[HUFtFLR� �DUW� ���

���� 4XDO R SHUtRGR HP TXH DV $52 SRGHP VHU FRQWUDWDGDV"

6RPHQWH SRGHUmR VHU FRQWUDWDGDV D SDUWLU GR GLD ����� H OLTXLGDGDV DWp
R GLD ����� GH FDGD H[HUFtFLR� DOpP GH QmR SRGHU VHU UHDOL]DGD QRYD
RSHUDomR HQTXDQWR QmR IRU OLTXLGDGD LQWHLUDPHQWH D RSHUDomR DQWHULRU�
�DUW� ��� , H ,,�

���� 2 TXH SRGH DFRQWHFHU FRP R 3UHIHLWR DFDVR HOH QmR SURPRYD D
OLTXLGDomR GD DQWHFLSDomR GD UHFHLWD RUoDPHQWiULD QR SUD]R GHWHUPL�
QDGR QD /5)"

2 3UHIHLWR FRPHWH FULPH SXQtYHO FRP D SHQD GH GHWHQomR GH WUrV PHVHV
D WUrV DQRV� ,VWR SRUTXH R 'HFUHWR�OHL Q�º ������� FRP D DOWHUDomR IHLWD
SHOD /HL Q�º ���������� IRL GHILQLGR FRPR FULPH GHL[DU GH SURPRYHU RX
GH RUGHQDU D OLTXLGDomR LQWHJUDO GH RSHUDomR GH FUpGLWR SRU DQWHFLSDomR
GH UHFHLWD RUoDPHQWiULD� LQFOXVLYH RV UHVSHFWLYRV MXURV H GHPDLV HQFDUJRV�
DWp R HQFHUUDPHQWR GR H[HUFtFLR ILQDQFHLUR� $ FRQGHQDomR OHYD j SHUGD
GH FDUJR H D LQDELOLWDomR� SHOR SUD]R GH FLQFR DQRV� SDUD R H[HUFtFLR GH
FDUJR RX IXQomR S~EOLFD� HOHWLYR RX GH QRPHDomR� VHP SUHMXt]R GD
UHSDUDomR FLYLO GR GDQR FDXVDGR DR SDWULP{QLR S~EOLFR RX SDUWLFXODU�
�DUW� �º� ;,; H �� �º H �º�

��



���� 3RGHP VHU XVDGDV DV UHFHLWDV RULXQGDV GD UHDOL]DomR GH RSHUD�
o}HV GH FUpGLWR SDUD SDJDPHQWR GH SHVVRDO" ([LVWH DOJXPD H[FHomR QD
/5)"

6HQGR UHFHLWDV GH FDSLWDO� VRPHQWH SRGHP VHU XVDGDV SDUD GHVSHVDV GH
FDSLWDO� $V RSHUDo}HV GH FUpGLWR� QHVVH SDVVR QmR VH SUHVWDP SDUD R
SDJDPHQWR GH IROKD GH SDJDPHQWR GH SHVVRDO GD 3UHIHLWXUD PXQLFLSDO�
SRLV DV GHVSHVDV HP TXHVWmR VHULDP FODVVLILFDGDV FRPR GHVSHVDV FRU�
UHQWHV� $ ~QLFD H[FHomR D HVVD UHJUD JHUDO p D GH FRQWUDWDomR GHRSHUDo}HV
GH FUpGLWR SDUD UHGX]LU GHVSHVDV FRP SHVVRDO� �DUW� ��� � �º� ,,,�

• 5HVWRV D 3DJDU

���� ([LVWH DOJXPD UHVWULomR QD /5) LPSRVWD DR 3UHIHLWR TXDQWR j
FHOHEUDomR GH XP FRQWUDWR GH REUD QR ~OWLPR DQR GH PDQGDWR"

$ /5) QmR SURtEH D FHOHEUDomR GH XP FRQWUDWR GH REUD QR ~OWLPR DQR
GH PDQGDWR� PDLV HVSHFLILFDPHQWH� QRV GRLV ~OWLPRV TXDGULPHVWUHV� 2
TXH HOD H[LJH p TXH VH IRU DVVXPLGD REULJDomR GH GHVSHVD QHVVH SHUtRGR�
TXH KDMD VXILFLHQWH GLVSRQLELOLGDGH GH FDL[D SDUD ID]HU�OKH IUHQWH� �DUW� ���

���� 2 SUHIHLWR FRQWUDLX� GHQWUR GR SHUtRGR FRPSUHHQGLGR QRV GRLV
~OWLPRV TXDGULPHVWUHV GR VHX PDQGDWR� XPD GHWHUPLQDGD REULJDomR
GH GHVSHVD TXH IRL GHYLGDPHQWH OLTXLGDGD� (QWUHWDQWR� YHULILFRX�VH
TXH QmR KDYLD GLVSRQLELOLGDGH GH FDL[D SDUD R SDJDPHQWR� $QWHV GH
HQFHUUDU R VHX PDQGDWR R 3UHIHLWR SRGHUi RUGHQDU R FDQFHODPHQWR
GHVWD REULJDomR HIHWXDQGR DQXODomR GHVWHV HPSHQKRV FRP D ILQDOLGD�
GH GH QmR SDVVDU HVWDV REULJDo}HV FRPR UHVWRV D SDJDU"

&RQVLGHUDQGR TXH GHVSHVD OLTXLGDGD p DTXHOD TXH WHYH YHULILFDGR R
GLUHLWR DGTXLULGR SHOR FUHGRU� WHQGR SRU EDVH RV WtWXORV H GRFXPHQWRV
FRPSUREDWyULRV GR UHVSHFWLYR FUpGLWR� RX VHMD� R IRUQHFLPHQWR RX VHUYLoR
IRL UHDOL]DGR GH DFRUGR FRP R FRQWUDWR� DMXVWH RX DFRUGR UHVSHFWLYR� FRP
D QRWD GH HPSHQKR H HVWi GHYLGDPHQWH GRFXPHQWDGD FRP RV FRPSUR�
YDQWHV GD HQWUHJD GR PDWHULDO RX GD SUHVWDomR HIHWLYD GR VHUYLoR� 1HVVD
KLSyWHVH QmR SRGHUi R SUHIHLWR RUGHQDU R FDQFHODPHQWR GHVWD GHVSHVD
SHOR IDWR GH QmR SRVVXLU GLVSRQLELOLGDGH GH FDL[D�2 FDQFHODPHQWR GHVWDV
GHVSHVDV� QHVWH HVWiJLR� QmR SRGHUi VHU HIHWLYDGR� SRLV VH WUDWD GH
REULJDomR OtTXLGD H FHUWD SDUD R FUHGRU GHYHQGR SDVVDU RV HPSHQKRV
FRPR UHVWRV D SDJDU�

��



���� ,VWR VLJQLILFD TXH PHVPR DQXODQGR WRWDOPHQWH GHWHUPLQDGR
HPSHQKR GH GHVSHVD OLTXLGDGD H FRQWUDtGD QRV GRLV ~OWLPRV TXDGUL�
PHVWUHV GRPDQGDWR GR SUHIHLWR� SRU IDOWD GH GLVSRQLELOLGDGH GH FDL[D�
HVWDUi VHQGR GHVFXPSULGR R DUWLJR �� GD /5)"
6LP� 2EVHUYH�VH TXH R DUWLJR �� GD /5) WUDWD GH REULJDomR GH GHVSHVDV
LQGHSHQGHQWHPHQWH GHVWD REULJDomR FRUUHVSRQGHU D XP HPSHQKR RX
FRQWUDWR� DMXVWH RX DFRUGR UHVSHFWLYR� 2 IDWR p TXH DSyV D OLTXLGDomR GD
GHVSHVD D REULJDomR p FHUWD H SDUD VXD H[WLQomR Ki TXH RFRUUHU R
UHVSHFWLYR SDJDPHQWR� $ DQXODomR� PHVPR TXH WRWDO GR HPSHQKR� QmR
p VXILFLHQWH SDUD H[WLQJXLU HVWD REULJDomR�

���� 4XDLV DV FRQVHT�rQFLDV QD FRQWDELOLGDGH FDVR KDMD R SURFHGL�
PHQWR GH DQXODomR WRWDO GH HPSHQKR GH GHVSHVD Mi OLTXLGDGD H
FRQWUDtGD QRV GRLV ~OWLPRV TXDGULPHVWUHV GR PDQGDWR GR 3UHIHLWR�
SRU IDOWD GH GLVSRQLELOLGDGH GH FDL[D"
1HVWH FDVR� DOpP GH QmR H[WLQJXLU D REULJDomR GD GHVSHVD� R SURFHGL�
PHQWR FRQWUDULD R SULQFtSLR FRQWiELO GD FRPSHWrQFLD� R TXDO HVWi SUHYLV�
WR� LQFOXVLYH QD /5)� SUHMXGLFDQGR DV LQIRUPDo}HV FRQWLGDV QDV GHPRQV�
WUDo}HV FRQWiEHLV� HVSHFLDOPHQWH� QR EDODQoR SDWULPRQLDO� Mi TXH D
DQXODomR� QHVWH FDVR� HVWi VHQGR XWLOL]DGD FRPR XP DUWLItFLR SDUD QmR
GHPRQVWUDU HVWD REULJDomR FRPR UHVWRV D SDJDU� �DUW� ��� ,,�

���� &RPHWH DOJXP FULPH R DGPLQLVWUDGRU S~EOLFR HP ILQDO GH PDQ�
GDWR TXH DVVXPLU QRYD REULJDomR GH GHVSHVD VHP WHU GLVSRQLELOLGDGH
ILQDQFHLUD"
6LP� 3UDWLFD XP LOtFLWR SUHYLVWR QR &yGLJR 3HQDO� FRP D UHGDomR GDGD
SHOD /HL Q�º ���������� 3URPRYHU� RUGHQDU RX DXWRUL]DU D DVVXQomR GH
REULJDomR GH GHVSHVD TXH QmR SRVVD VHU SDJD QR PHVPR H[HUFtFLR
ILQDQFHLUR RX� FDVR UHVWH SDUFHOD D VHU SDJD QR H[HUFtFLR VHJXLQWH� TXH
QmR WHQKD FRQWUDSDUWLGD VXILFLHQWH GH GLVSRQLELOLGDGH GH FDL[D SRGH OHYDU
R 3UHIHLWR RX R 3UHVLGHQWH GD &kPDUD GH 9HUHDGRUHV D VHU SXQLGR FRP
D SHQD GH UHFOXVmR GH XP D TXDWUR DQRV �DUW� ����&��

���� 6H R0XQLFtSLR� HQWmR� QmR WLYHU UHFXUVRV VXILFLHQWHV SDUD UHDOL]DU
D REUD TXH HOH GHVHMD� QmR SRGHUi R 3UHIHLWR� QRV ~OWLPRV GRLV
TXDGULPHVWUHV GR VHX PDQGDWR� FRQWUDWi�OD"
([DWDPHQWH� (YLWRX R OHJLVODGRU FRPSOHPHQWDU IHGHUDO D DVVXQomR GH
REULJDomR GR 3UHIHLWR HP ILQDO GH PDQGDWR� TXH SRVVD RQHUDU R SUy[LPR
PDQGDWiULR HP VXD DGPLQLVWUDomR� VHPTXH KDMD UHFXUVRV VXILFLHQWHV SDUD

��



TXH R QRYR 3UHIHLWR SRVVD KRQUDU FRP R FRPSURPLVVR DVVXPLGR SHOR
DQWHULRU�

9�²�*(67®2�3$75,021,$/

• 'LVSRQLELOLGDGH GH &DL[D

���� 'HWHUPLQDGR 0XQLFtSLR SRVVXL XPD DXWDUTXLD GH SUHYLGrQFLD H
DVVLVWrQFLD VRFLDO� VHQGRPDQWLGD GH DFRUGR FRPD OHJLVODomR ORFDO FRP
UHFXUVRV GD FRQWULEXLomRSUHYLGHQFLiULD GD 3UHIHLWXUD H GRV VHUYLGRUHV
PXQLFLSDLV� (P IDFH GD GLVSRQLELOLGDGH GH FDL[D VHU FRQVLGHUDGD QR
PRPHQWR PXLWR ERD� R 0XQLFtSLR HODERURX XPD OHL PXQLFLSDO DXWR�
UL]DQGR D DXWDUTXLD HPSUHVWDU HVWHV UHFXUVRV DRV VHJXUDGRV H j
3UHIHLWXUD� ,VWR p SRVVtYHO"
1mR� 2V UHFXUVRV FRUUHVSRQGHQWHV jV FRQWULEXLo}HV SUHYLGHQFLiULDV QmR
SRGHUmR VHU XWLOL]DGRV SDUD HPSUpVWLPRV� PHVPR FRP DXWRUL]DomR HP
OHJLVODomRPXQLFLSDO� SRLV HVWD DWLWXGH FRQWUDULD� GHQWUH RXWUDV OHJLVODo}HV�
D /5)� �DUW� ��� � �º� ,,�

���� 2 TXH VH HQWHQGH SRU GLVSRQLELOLGDGH GH FDL[D"
'LVSRQLELOLGDGH GH FDL[D p R PRQWDQWH GH UHFXUVRV ILQDQFHLURV HP FDL[D�
GHSRVLWDGR RX DSOLFDGR HP FRQWDV EDQFiULDV D GLVSRVLomR GD DGPLQLV�
WUDomR SDUD D ILQDOLGDGH GH XWLOL]DomR HP GHVSHVDV RX SDJDPHQWR GH
GtYLGDV� $ GLVSRQLELOLGDGH GHYH VHU GHPRQVWUDGD GH IRUPD D HYLGHQFLDU
RV UHFXUVRV YLQFXODGRV H QmR YLQFXODGRV� GHYHQGR DLQGD� DV GLVSRQL�
ELOLGDGHV UHODWLYDV DRV FRQYrQLRV� IXQGRV H SUHYLGrQFLD VRFLDO� HVSHFLDO�
PHQWH� VHUHP GHSRVLWDGDV HP FRQWDV HVSHFtILFDV� �DUW� ��� ,�

• 3UHVHUYDomR GR 3DWULP{QLR

���� $ UHFHLWD DGYLQGD GD YHQGD GH XP EHP LPyYHO SHOD 3UHIHLWXUD
SRGH VHU XVDGD SDUD ID]HU IUHQWH D GHVSHVD FRPSHVVRDO" ([LVWH DOJXPD
H[FHomR"
1mR� $ /5) YHGD D DSOLFDomR GH UHFXUVRV GH FDSLWDO GHFRUUHQWH GD
DOLHQDomR GH EHQV LQWHJUDQWHV GR SDWULP{QLR S~EOLFR SDUD ILQDQFLDU
GHVSHVD FRUUHQWH� $ H[FHomR ILFD SRU FRQWD GD GHVWLQDomR GHVVD UHFHLWD
DRV UHJLPHV GH SUHYLGrQFLD VRFLDO� JHUDO H SUySULR GRV VHUYLGRUHV S~EOLFRV�
$VVLP� D 3UHIHLWXUD SRGHUi YHQGHU XP LPyYHO S~EOLFR SDUD SDJDU VXDV

��



FRQWULEXLo}HV MXQWR DR UHJLPH SUHYLGHQFLiULR SUySULR RX DR ,166�
�DUW� ���

���� $ /HL 2UoDPHQWiULD $QXDO SRGH FRQWHPSODU QRYRV SURMHWRV GH
REUDV VHP TXH WHQKD SUHYLVWR R DGHTXDGR DWHQGLPHQWR GRV HP
DQGDPHQWR H FRQWHPSODGDV DV GHVSHVDV GH FRQVHUYDomR GR SDWULP{�
QLR S~EOLFR"
$ /5) IL[RX QRUPDV YROWDGDV j SUHVHUYDomR GR SDWULP{QLR S~EOLFR H
GHWHUPLQRX TXH D /HL 2UoDPHQWiULD $QXDO H DV OHLV GH FUpGLWRV DGLFLRQDLV
Vy LQFOXLUmR QRYRV SURMHWRV DSyV DGHTXDGDPHQWH DWHQGLGRV RV HP DQ�
GDPHQWR H FRQWHPSODGDV DV GHVSHVDV GH FRQVHUYDomR GR SDWULP{QLR
S~EOLFR� QD IRUPD HP TXH GLVSXVHU D /'2� 2 REMHWLYR p EDVWDQWH FODUR�
HYLWDU TXH R 3RGHU 3~EOLFR LQYLVWD HP QRYRV SURMHWRV VHP DQWHV FRQFOXLU
RV TXH HVWmR HP DQGDPHQWR� 5HVVDOWH�VH D LPSRUWkQFLD GD HODERUDomR
GDV SHoDV RUoDPHQWiULDV� PDLV DWp GR TXH D VXD H[HFXomR� SRLV VRPHQWH
VH FRQWHPSODGDV QD /'2 H QD /HL 2UoDPHQWiULD $QXDO� p TXH QRYRV
SURMHWRV SRGHUmR VHU FRQFUHWDPHQWH UHDOL]DGRV� VRE SHQD GH VHUHP
FRQVLGHUDGRV LOHJDLV H OHVLYRV DR SDWULP{QLR S~EOLFR� VXMHLWRV D UHSDUDomR
SRU PHLR GH DomR SRSXODU H� DWp PHVPR� SRU DomR FLYLO S~EOLFD� �DUW� ���

���� 6H KRXYH R DGHTXDGR DWHQGLPHQWR GRV SURMHWRV GH REUDV DQWLJRV�
SRGHP VHU RV QRYRV SURMHWRV H[HFXWDGRV"
(VWDQGR GHYLGDPHQWH DWHQGLGRV RV SURMHWRV HP DQGDPHQWR QD /'2 H
QD /HL 2UoDPHQWiULD $QXDO� FODUR TXH QRYRV SURMHWRV SRGHUmR VHU
H[HFXWDGRV� QmR VH LPSRQGR TXDOTXHU UHVWULomR GHVVD RUGHP�

���� e SRVVtYHO GHVDSURSULDU LPyYHO XUEDQR VHP D SUpYLD H MXVWD
LQGHQL]DomR HP GLQKHLUR"
1mR� D &RQVWLWXLomR )HGHUDO GHWHUPLQRX TXH DV GHVDSURSULDo}HV GH
LPyYHLV XUEDQRV SRU XWLOLGDGH RX QHFHVVLGDGH S~EOLFD� RX SRU LQWHUHVVH
VRFLDO� VRPHQWH VHUmR IHLWDV FRP SUpYLD H MXVWD LQGHQL]DomR HP GLQKHLUR�
$ GHVDSURSULDomR p R PHLR PDLV YLROHQWR GH LQWHUYHQomR QD SURSULHGDGH
SULYDGD� FXMD YDOLGDGH GHYH HVWDU UHYHVWLGD GD REVHUYkQFLD GDV QRUPDV
OHJDLV TXH GLVFLSOLQDP D PDWpULD �DUWV� �º� ;;,9� H ���� � �º��

���� ( VH R 3RGHU 3~EOLFR GHVDSURSULDU R LPyYHO VHP D REVHUYkQFLD
GHVVDV FRQGLo}HV"
$ GHVDSURSULDomR H[HFXWDGD VHP D REVHUYkQFLD GD SUpYLD H MXVWD LQ�
GHQL]DomR HP GLQKHLUR� RX VHP R SUpYLR GHSyVLWR MXGLFLDO GR YDORU GD

��



LQGHQL]DomR� VHUi� SHOD /5)� FRQVLGHUDGD QXOD GH SOHQR GLUHLWR R DWR
H[SURSULDWyULR� QmR JHUDQGR� SDUD D $GPLQLVWUDomR 3~EOLFD� TXDOTXHU
GLUHLWR VREUH R EHP LPyYHO� $ LQREVHUYkQFLD HQVHMDULD D FDUDFWHUL]DomR
GD GHVDSURSULDomR LQGLUHWD� TXH GHVILJXUD R LQVWLWXWR GD GHVDSURSULDomR�
GHYHQGR VHU WUDWDGR FRPR HVEXOKR SRVVHVVyULR� ( PHVPR TXH QmR WHQKD
KDYLGR� SRU H[HPSOR� GHFUHWR GHFODUDWyULR GH XWLOLGDGH S~EOLFD� VHUi
LJXDOPHQWH QXOR TXDOTXHU RXWUR DWR DGPLQLVWUDWLYR GHWHUPLQDQWH GR
HVEXOKR SRVVHVVyULR� �DUW� ���

���� 2 TXH DFRQWHFH VH HVWLYHU FDUDFWHUL]DGD D GHVDSURSULDomR LQ�
GLUHWD"
$ ULJRU� D GHVDSURSULDomR LQGLUHWD SURSLFLD D SURSRVLWXUD SHOR HVEXOKDGR
GH DomR RUGLQiULD GH LQGHQL]DomR� 1R HQWDQWR� R FDVR VHULD GH UHTXHUHU
MXGLFLDOPHQWH D UHLQWHJUDomR QD SRVVH GR LPyYHO� SRLV� VH R DWR p QXOR H�
FRQVHT�HQWHPHQWH� QmR JHUD HIHLWRV� QmR Ki TXH VH IDODU HP LQGHQL]DomR�
PDV� VLP� QD GHYROXomR GR EHP HVEXOKDGR DR VHX OHJtWLPR SURSULHWiULR�

9,�²�75$163$5È1&,$�'$�*(67®2�),6&$/

���� $ SRSXODomR SDUWLFLSDUi GD HODERUDomR H GLVFXVVmR GR RUoDPHQWR"
&RP FHUWH]D� 3HOD /5)� QmR Vy GD HODERUDomR H GLVFXVVmR GR RUoDPHQWR�
WDPEpP GR 33$ H GD /'2� VHQGR UHDOL]DGDV DXGLrQFLDV S~EOLFDV FRP
HVVD ILQDOLGDGH� �DUW� ��� SDUiJUDIR ~QLFR�

���� 2 TXH VH HQWHQGH SRU DXGLrQFLD S~EOLFD� FRP rQIDVH DRV 0XQL�
FtSLRV H D /5)"
$XGLrQFLD S~EOLFD p XPD UHXQLmR SURPRYLGD SHOR 3RGHU ([HFXWLYR H
/HJLVODWLYR DEHUWD D SDUWLFLSDomR SRSXODU� QD TXDO� SURFXUD�VH GDU HVFOD�
UHFLPHQWRV H SHUPLWLU D HIHWLYD SDUWLFLSDomR SRSXODU DRV GLYHUVRV DVSHFWRV
GD JHVWmR ILVFDO� GXUDQWH RV SURFHVVRV GH HODERUDomR� GLVFXVVmR H DYDOLD�
omR GRV LQVWUXPHQWRV UHODWLYRV DR 33$� /'2 H /2$�

• (VFULWXUDomR H &RQVROLGDomR GDV &RQWDV

���� 2 TXH VH HQWHQGH SRU FRQVROLGDomR GDV FRQWDV"
&RQVROLGDomR GH FRQWDV p R SURFHVVR GH DJUHJDU VDOGRV GH FRQWDV H RX
GH JUXSRV GH FRQWDV GH PHVPD QDWXUH]D� HOLPLQDQGR HYHQWXDLV VDOGRV

��



HP GXSOLFLGDGH SURYHQLHQWHV SULQFLSDOPHQWH GDV RSHUDo}HV LQWUDJRYHU�
QDPHQWDLV�

���� 2 TXH VmR RSHUDo}HV LQWUDJRYHUQDPHQWDLV"
6mR DV WUDQVIHUrQFLDV ILQDQFHLUDV UHDOL]DGDV QR kPELWR GH FDGD JRYHUQR�
RX VHMD� GHQWUR GR SUySULR HQWH� FRPR SRU H[HPSOR� DV WUDQVIHUrQFLDV
RSHUDFLRQDLV� VXEYHQo}HV HFRQ{PLFDV H DV FRQWULEXLo}HV D IXQGRV�

• 5HODWyULR 5HVXPLGR GD ([HFXomR 2UoDPHQWiULD

���� 2 TXH p UHODWyULR UHVXPLGR GD H[HFXomR RUoDPHQWiULD"
e XP UHODWyULR GH SHULRGLFLGDGH ELPHVWUDO H REULJDWyULR QR TXDO R 3RGHU
([HFXWLYR GHYH SXEOLFDU H GHPRQVWUDU QR SUD]R GH �� �WULQWD� GLDV DSyV
R HQFHUUDPHQWR GH FDGD ELPHVWUH� XP EDODQoR RUoDPHQWiULR� FRQWHQGR
DVSHFWRV GH SUHYLVmR H H[HFXomR GH UHFHLWDV H GHVSHVDV� DEUDQJHQGR
WRGDV DV HQWLGDGHV SHUWHQFHQWHV DR HQWH H VXERUGLQDGDV j /5)� GH IRUPD
FRQVROLGDGD� �DUW� ���

���� &RQVLGHUDQGR TXH D 3UHIHLWXUD GH GHWHUPLQDGR 0XQLFtSLR p D
UHVSRQViYHO SHOD HODERUDomR FRQVROLGDGD GR UHODWyULR UHVXPLGR GD
H[HFXomR RUoDPHQWiULD� GHWHUPLQDGD DXWDUTXLD GHVWH 0XQLFtSLR HVWi
REULJDGD� WDPEpP� D HODERUDU R UHIHULGR UHODWyULR"
6LP� $ /5) p FODUD DR PHQFLRQDU TXH DV GHPRQVWUDo}HV FRQWiEHLV
FRPSUHHQGHUmR� LVRODGD H FRQMXQWDPHQWH� DV WUDQVDo}HV H RSHUDo}HV GH
FDGD yUJmR� IXQGR� RX HQWLGDGH GD DGPLQLVWUDomR GLUHWD� DXWiUTXLFD H
IXQGDFLRQDO� LQFOXVLYH HPSUHVD HVWDWDO GHSHQGHQWH� $ REULJDomR GR
3RGHU ([HFXWLYR SHOD SXEOLFDomR FRQVROLGDGD QmR VLJQLILFD TXH D DXWDU�
TXLD HVWi GLVSHQVDGD GD VXD HODERUDomR� GH IRUPD LVRODGD� �DUW� ��� ,,,�

• 5HODWyULR GH *HVWmR )LVFDO

���� 2 TXH p UHODWyULR GH JHVWmR ILVFDO"
e XP UHODWyULR GH HODERUDomR REULJDWyULD SRU SDUWH GRV HQWHV GH )HGHUD�
omR �0XQLFtSLRV� (VWDGRV� 'LVWULWR )HGHUDO H 8QLmR� GH SHULRGLFLGDGH
TXDGULPHVWUDO SDUD RV 0XQLFtSLRV FRP SRSXODomR VXSHULRU D ������
KDELWDQWHV H IDFXOWDGD D SHULRGLFLGDGH VHPHVWUDO SDUD RV GHPDLV 0XQLFt�
SLRV� QR TXDO HVWDUi VHQGR GHPRQVWUDGR RV FRPSDUDWLYRV GD H[HFXomR
RUoDPHQWiULD H HQGLYLGDPHQWR FRP RV OLPLWHV HVWDEHOHFLGRV QD /5)� RX
VHMD� GHVSHVD FRP SHVVRDO� GtYLGD FRQVROLGDGD H PRELOLiULD� FRQFHVVmR

��



GH JDUDQWLDV� RSHUDo}HV GH FUpGLWR� DOpP GH GHPRQVWUDU D LQGLFDomR GH
PHGLGDV FRUUHWLYDV DGRWDGDV RX D DGRWDU� VH XOWUDSDVVDGR TXDOTXHU GRV
OLPLWHV H QR ~OWLPR TXDGULPHVWUH RX VHPHVWUH FRQIRUPHR0XQLFtSLR GHYH
VHU HYLGHQFLDGR DV LQVFULo}HV GH UHVWRV D SDJDU H D GLVSRQLELOLGDGH GH
FDL[D� �DUWV� ��� �� H ��� ,,� E�

���� $ &kPDUD GH 9HUHDGRUHV GHYH HODERUDU R UHODWyULR GH JHVWmR
ILVFDO� GD PHVPD IRUPD TXH R 3RGHU ([HFXWLYR"
3RGH�VH GL]HU QR PHVPR SHUtRGR� 1R HQWDQWR� D &kPDUD GH 9HUHDGRUHV
GHYH DSUHVHQWDU DSHQDV DV LQIRUPDo}HV FRUUHVSRQGHQWHV jV GHVSHVDV FRP
SHVVRDO� DV PHGLGDV FRUUHWLYDV DGRWDGDV RX D DGRWDU� VH XOWUDSDVVDGR R
OLPLWH H QR ~OWLPR TXDGULPHVWUH RX VHPHVWUH GH DFRUGR FRP R0XQLFtSLR
GHYHUi GHPRQVWUDU DV LQVFULo}HV GH UHVWRV D SDJDU H D GLVSRQLELOLGDGH GH
FDL[D� �DUW� ��� � �º�

• 3UHVWDomR GH &RQWDV

���� &RP D /5) IRUDP DOWHUDGRV RV SUD]RV SDUD SUHVWDomR GH FRQWDV
DQXDO DR 7ULEXQDO GH &RQWDV"
1mR� 2 0XQLFtSLR FRQWLQXD WHQGR D QHFHVVLGDGH GH SUHVWDU FRQWDV DR
7ULEXQDO GH &RQWDV GR (VWDGR� GH DFRUGR FRP D GDWD HVWDEHOHFLGD QDV
/HLV 2UJkQLFDV GRV 7ULEXQDLV GH &RQWDV� 1R FDVR� HVSHFtILFR GRV 0XQL�
FtSLRV GR (VWDGR GH 6mR 3DXOR� FRP H[FHomR GD &DSLWDO� R SUD]R SDUD D
SUHVWDomR GH FRQWDV DQXDO p DWp R GLD �� GH PDUoR GH FDGD H[HUFtFLR�
FRQIRUPH D /HL &RPSOHPHQWDU Q�º ������� DUW� ��� � �º�

��



/HL�GH�5HVSRQVDELOLGDGH�)LVFDO
�/HL�&RPSOHPHQWDU�Q���������

/HL�GH�&ULPHV�FRQWUD
DV�)LQDQoDV�3~EOLFDV

�/HL�����������

$QH[RV





/(, &203/(0(17$5 1º ���� '( � '( 0$,2 '( ����

(VWDEHOHFH QRUPDV GH ILQDQoDV S~EOLFDV YROWDGDV SDUD D UHVSRQVDELOLGDGH QD
JHVWmR ILVFDO H Gi RXWUDV SURYLGrQFLDV�

2 35(6,'(17( '$ 5(3Ô%/,&$

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

&DStWXOR ,
',6326,d¯(6 35(/,0,1$5(6

$UW� �º (VWD /HL &RPSOHPHQWDU HVWDEHOHFH QRUPDV GH ILQDQoDV S~EOLFDV
YROWDGDV SDUD D UHVSRQVDELOLGDGH QD JHVWmR ILVFDO� FRP DPSDUR QR &DStWXOR
,, GR 7tWXOR 9, GD &RQVWLWXLomR�

� �º $ UHVSRQVDELOLGDGH QD JHVWmR ILVFDO SUHVVXS}H D DomR SODQHMDGD H
WUDQVSDUHQWH� HP TXH VH SUHYLQHP ULVFRV H FRUULJHP GHVYLRV FDSD]HV GH
DIHWDU R HTXLOtEULR GDV FRQWDV S~EOLFDV� PHGLDQWH R FXPSULPHQWR GH PHWDV
GH UHVXOWDGRV HQWUH UHFHLWDV H GHVSHVDV H D REHGLrQFLD D OLPLWHV H FRQGLo}HV
QR TXH WDQJH D UHQ~QFLD GH UHFHLWD� JHUDomR GH GHVSHVDV FRP SHVVRDO� GD
VHJXULGDGH VRFLDO H RXWUDV� GtYLGDV FRQVROLGDGD H PRELOLiULD� RSHUDo}HV GH
FUpGLWR� LQFOXVLYH SRU DQWHFLSDomR GH UHFHLWD� FRQFHVVmR GH JDUDQWLD H
LQVFULomR HP 5HVWRV D 3DJDU�

� �º $V GLVSRVLo}HV GHVWD /HL &RPSOHPHQWDU REULJDP D 8QLmR� RV (VWDGRV�
R 'LVWULWR )HGHUDO H RV 0XQLFtSLRV�

� �º 1DV UHIHUrQFLDV�

, ² j 8QLmR� DRV (VWDGRV� DR 'LVWULWR )HGHUDO H DRV 0XQLFtSLRV� HVWmR
FRPSUHHQGLGRV�
D� R 3RGHU ([HFXWLYR� R 3RGHU /HJLVODWLYR� QHVWH DEUDQJLGRV RV 7ULEXQDLV GH
&RQWDV� R 3RGHU -XGLFLiULR H R 0LQLVWpULR 3~EOLFR�
E� DV UHVSHFWLYDV DGPLQLVWUDo}HV GLUHWDV� IXQGRV� DXWDUTXLDV� IXQGDo}HV H
HPSUHVDV HVWDWDLV GHSHQGHQWHV�

,, ² D (VWDGRV HQWHQGH�VH FRQVLGHUDGR R 'LVWULWR )HGHUDO�

��



,,, ² D 7ULEXQDLV GH &RQWDV HVWmR LQFOXtGRV� 7ULEXQDO GH &RQWDV GD 8QLmR�
7ULEXQDO GH &RQWDV GR (VWDGR H� TXDQGR KRXYHU� 7ULEXQDO GH &RQWDV GRV
0XQLFtSLRV H 7ULEXQDO GH &RQWDV GR 0XQLFtSLR�

$UW� �º 3DUD RV HIHLWRV GHVWD /HL &RPSOHPHQWDU� HQWHQGH�VH FRPR�

, ² HQWH GD )HGHUDomR� D 8QLmR� FDGD (VWDGR� R 'LVWULWR )HGHUDO H FDGD
0XQLFtSLR�

,, ² HPSUHVD FRQWURODGD� VRFLHGDGH FXMD PDLRULD GR FDSLWDO VRFLDO FRP
GLUHLWR D YRWR SHUWHQoD� GLUHWD RX LQGLUHWDPHQWH� D HQWH GD )HGHUDomR�

,,, ² HPSUHVD HVWDWDO GHSHQGHQWH� HPSUHVD FRQWURODGD TXH UHFHED GR HQWH
FRQWURODGRU UHFXUVRV ILQDQFHLURV SDUD SDJDPHQWR GH GHVSHVDV FRP SHVVRDO
RX GH FXVWHLR HP JHUDO RX GH FDSLWDO� H[FOXtGRV� QR ~OWLPR FDVR� DTXHOHV
SURYHQLHQWHV GH DXPHQWR GH SDUWLFLSDomR DFLRQiULD�

,9 ² UHFHLWD FRUUHQWH OtTXLGD� VRPDWyULR GDV UHFHLWDV WULEXWiULDV� GH FRQWUL�
EXLo}HV� SDWULPRQLDLV� LQGXVWULDLV� DJURSHFXiULDV� GH VHUYLoRV� WUDQVIHUrQFLDV
FRUUHQWHV H RXWUDV UHFHLWDV WDPEpP FRUUHQWHV� GHGX]LGRV�
D� QD 8QLmR� RV YDORUHV WUDQVIHULGRV DRV (VWDGRV H 0XQLFtSLRV SRU GHWHUPL�
QDomR FRQVWLWXFLRQDO RX OHJDO� H DV FRQWULEXLo}HV PHQFLRQDGDV QD DOtQHD D
GR LQFLVR , H QR LQFLVR ,, GR DUW� ���� H QR DUW� ��� GD &RQVWLWXLomR�
E� QRV (VWDGRV� DV SDUFHODV HQWUHJXHV DRV 0XQLFtSLRV SRU GHWHUPLQDomR
FRQVWLWXFLRQDO�
F� QD 8QLmR� QRV (VWDGRV H QRV 0XQLFtSLRV� D FRQWULEXLomR GRV VHUYLGRUHV
SDUD R FXVWHLR GR VHX VLVWHPD GH SUHYLGrQFLD H DVVLVWrQFLD VRFLDO H DV UHFHLWDV
SURYHQLHQWHV GD FRPSHQVDomR ILQDQFHLUD FLWDGD QR � �º GR DUW� ��� GD
&RQVWLWXLomR�

� �º 6HUmR FRPSXWDGRV QR FiOFXOR GD UHFHLWD FRUUHQWH OtTXLGD RV YDORUHV
SDJRV H UHFHELGRV HP GHFRUUrQFLD GD /HL &RPSOHPHQWDU Qº ��� GH �� GH
VHWHPEUR GH ����� H GR IXQGR SUHYLVWR SHOR DUW� �� GR $WR GDV 'LVSRVLo}HV
&RQVWLWXFLRQDLV 7UDQVLWyULDV�

� �º 1mR VHUmR FRQVLGHUDGRV QD UHFHLWD FRUUHQWH OtTXLGD GR 'LVWULWR )HGHUDO
H GRV (VWDGRV GR $PDSi H GH 5RUDLPD RV UHFXUVRV UHFHELGRV GD 8QLmR SDUD
DWHQGLPHQWR GDV GHVSHVDV GH TXH WUDWD R LQFLVR 9 GR � �º GR DUW� ���

� �º $ UHFHLWD FRUUHQWH OtTXLGD VHUi DSXUDGD VRPDQGR�VH DV UHFHLWDV DU�
UHFDGDGDV QR PrV HP UHIHUrQFLD H QRV RQ]H DQWHULRUHV� H[FOXtGDV DV
GXSOLFLGDGHV�

��



&DStWXOR ,,
'2 3/$1(-$0(172

6HomR ,
'R 3ODQR 3OXULDQXDO

$UW� �º �9(7$'2�

6HomR ,,
'D /HL GH 'LUHWUL]HV 2UoDPHQWiULDV

$UW� �º $ OHL GH GLUHWUL]HV RUoDPHQWiULDV DWHQGHUi R GLVSRVWR QR � �º GR DUW�
��� GD &RQVWLWXLomR H�

, ² GLVSRUi WDPEpP VREUH�
D� HTXLOtEULR HQWUH UHFHLWDV H GHVSHVDV�
E� FULWpULRV H IRUPD GH OLPLWDomR GH HPSHQKR� D VHU HIHWLYDGD QDV KLSyWHVHV
SUHYLVWDV QD DOtQHD E GR LQFLVR ,, GHVWH DUWLJR� QR DUW� �º H QR LQFLVR ,, GR �
�º GR DUW� ���
F� �9(7$'2�
G� �9(7$'2�
H� QRUPDV UHODWLYDV DR FRQWUROH GH FXVWRV H j DYDOLDomR GRV UHVXOWDGRV GRV
SURJUDPDV ILQDQFLDGRV FRP UHFXUVRV GRV RUoDPHQWRV�
I� GHPDLV FRQGLo}HV H H[LJrQFLDV SDUD WUDQVIHUrQFLDV GH UHFXUVRV D HQWLGDGHV
S~EOLFDV H SULYDGDV�

,, ² �9(7$'2�

,,, ² �9(7$'2�

� �º ,QWHJUDUiRSURMHWRGH OHL GHGLUHWUL]HVRUoDPHQWiULDV$QH[RGH0HWDV)LVFDLV�
HP TXH VHUmR HVWDEHOHFLGDV PHWDV DQXDLV� HP YDORUHV FRUUHQWHV H FRQVWDQWHV�
UHODWLYDV D UHFHLWDV� GHVSHVDV� UHVXOWDGRVQRPLQDO HSULPiULR HPRQWDQWHGDGtYLGD
S~EOLFD� SDUD R H[HUFtFLR D TXH VH UHIHULUHP H SDUD RV GRLV VHJXLQWHV�

� �º 2 $QH[R FRQWHUi� DLQGD�

, ² DYDOLDomR GR FXPSULPHQWR GDV PHWDV UHODWLYDV DR DQR DQWHULRU�

,, ² GHPRQVWUDWLYR GDV PHWDV DQXDLV� LQVWUXtGR FRPPHPyULD H PHWRGRORJLD
GH FiOFXOR TXH MXVWLILTXHP RV UHVXOWDGRV SUHWHQGLGRV� FRPSDUDQGR�DV FRP

��



DV IL[DGDV QRV WUrV H[HUFtFLRV DQWHULRUHV� H HYLGHQFLDQGR D FRQVLVWrQFLD GHODV
FRP DV SUHPLVVDV H RV REMHWLYRV GD SROtWLFD HFRQ{PLFD QDFLRQDO�

,,, ² HYROXomR GR SDWULP{QLR OtTXLGR� WDPEpP QRV ~OWLPRV WUrV H[HUFtFLRV�
GHVWDFDQGR D RULJHP H D DSOLFDomR GRV UHFXUVRV REWLGRV FRP D DOLHQDomR
GH DWLYRV�

,9 ² DYDOLDomR GD VLWXDomR ILQDQFHLUD H DWXDULDO�
D� GRV UHJLPHV JHUDO GH SUHYLGrQFLD VRFLDO H SUySULR GRV VHUYLGRUHV S~EOLFRV
H GR )XQGR GH $PSDUR DR 7UDEDOKDGRU�
E� GRV GHPDLV IXQGRV S~EOLFRV H SURJUDPDV HVWDWDLV GH QDWXUH]D DWXDULDO�

9 ² GHPRQVWUDWLYR GD HVWLPDWLYD H FRPSHQVDomR GD UHQ~QFLD GH UHFHLWD H
GD PDUJHP GH H[SDQVmR GDV GHVSHVDV REULJDWyULDV GH FDUiWHU FRQWLQXDGR�

� �º $ OHL GHGLUHWUL]HVRUoDPHQWiULDV FRQWHUi$QH[RGH5LVFRV )LVFDLV� RQGHVHUmR
DYDOLDGRV RV SDVVLYRV FRQWLQJHQWHV H RXWURV ULVFRV FDSD]HV GH DIHWDU DV FRQWDV
S~EOLFDV� LQIRUPDQGR DV SURYLGrQFLDV D VHUHP WRPDGDV� FDVR VH FRQFUHWL]HP�

� �º $ PHQVDJHP TXH HQFDPLQKDU R SURMHWR GD 8QLmR DSUHVHQWDUi� HP
DQH[R HVSHFtILFR� RV REMHWLYRV GDV SROtWLFDV PRQHWiULD� FUHGLWtFLD H FDPELDO�
EHP FRPR RV SDUkPHWURV H DV SURMHo}HV SDUD VHXV SULQFLSDLV DJUHJDGRV H
YDULiYHLV� H DLQGD DV PHWDV GH LQIODomR� SDUD R H[HUFtFLR VXEVHT�HQWH�

6HomR ,,,
'D /HL 2UoDPHQWiULD $QXDO

$UW� �º 2 SURMHWR GH OHL RUoDPHQWiULD DQXDO� HODERUDGR GH IRUPD FRPSDWtYHO
FRP R SODQR SOXULDQXDO� FRP D OHL GH GLUHWUL]HV RUoDPHQWiULDV H FRP DV
QRUPDV GHVWD /HL &RPSOHPHQWDU�

, ² FRQWHUi� HP DQH[R� GHPRQVWUDWLYR GD FRPSDWLELOLGDGH GD SURJUDPDomR
GRV RUoDPHQWRV FRP RV REMHWLYRV H PHWDV FRQVWDQWHV GR GRFXPHQWR GH TXH
WUDWD R � �º GR DUW� �º�

,, ² VHUi DFRPSDQKDGR GR GRFXPHQWR D TXH VH UHIHUH R � �º GR DUW� ��� GD
&RQVWLWXLomR� EHP FRPR GDV PHGLGDV GH FRPSHQVDomR D UHQ~QFLDV GH
UHFHLWD H DR DXPHQWR GH GHVSHVDV REULJDWyULDV GH FDUiWHU FRQWLQXDGR�

,,, ² FRQWHUi UHVHUYD GH FRQWLQJrQFLD� FXMD IRUPD GH XWLOL]DomR H PRQWDQWH�
GHILQLGR FRP EDVH QD UHFHLWD FRUUHQWH OtTXLGD� VHUmR HVWDEHOHFLGRV QD OHL GH
GLUHWUL]HV RUoDPHQWiULDV� GHVWLQDGD DR�

��



D� �9(7$'2�
E� DWHQGLPHQWR GH SDVVLYRV FRQWLQJHQWHV H RXWURV ULVFRV H HYHQWRV ILVFDLV
LPSUHYLVWRV�

� �º 7RGDV DV GHVSHVDV UHODWLYDV j GtYLGD S~EOLFD� PRELOLiULD RX FRQWUDWXDO�
H DV UHFHLWDV TXH DV DWHQGHUmR� FRQVWDUmR GD OHL RUoDPHQWiULD DQXDO�

� �º 2 UHILQDQFLDPHQWR GD GtYLGD S~EOLFD FRQVWDUi VHSDUDGDPHQWH QD OHL
RUoDPHQWiULD H QDV GH FUpGLWR DGLFLRQDO�

� �º $ DWXDOL]DomR PRQHWiULD GR SULQFLSDO GD GtYLGD PRELOLiULD UHILQDQFLDGD
QmR SRGHUi VXSHUDU D YDULDomR GR tQGLFH GH SUHoRV SUHYLVWR QD OHL GH
GLUHWUL]HV RUoDPHQWiULDV� RX HP OHJLVODomR HVSHFtILFD�

� �º e YHGDGR FRQVLJQDU QD OHL RUoDPHQWiULD FUpGLWR FRP ILQDOLGDGH LPSUH�
FLVD RX FRP GRWDomR LOLPLWDGD�

� �º $ OHL RUoDPHQWiULD QmR FRQVLJQDUi GRWDomR SDUD LQYHVWLPHQWR FRP
GXUDomR VXSHULRU D XP H[HUFtFLR ILQDQFHLUR TXH QmR HVWHMD SUHYLVWR QR SODQR
SOXULDQXDO RX HP OHL TXH DXWRUL]H D VXD LQFOXVmR� FRQIRUPH GLVSRVWR QR �
�º GR DUW� ��� GD &RQVWLWXLomR�

� �º ,QWHJUDUmR DV GHVSHVDV GD 8QLmR� H VHUmR LQFOXtGDV QD OHL RUoDPHQWiULD�
DV GR %DQFR &HQWUDO GR %UDVLO UHODWLYDV D SHVVRDO H HQFDUJRV VRFLDLV� FXVWHLR
DGPLQLVWUDWLYR� LQFOXVLYH RV GHVWLQDGRV D EHQHItFLRV H DVVLVWrQFLD DRV VHUYL�
GRUHV� H D LQYHVWLPHQWRV�

� �º �9(7$'2�

$UW� �º �9(7$'2�

$UW� �º 2 UHVXOWDGR GR %DQFR &HQWUDO GR %UDVLO� DSXUDGR DSyV D FRQVWLWXLomR
RX UHYHUVmR GH UHVHUYDV� FRQVWLWXL UHFHLWD GR 7HVRXUR 1DFLRQDO� H VHUi
WUDQVIHULGR DWp R GpFLPR GLD ~WLO VXEVHT�HQWH j DSURYDomR GRV EDODQoRV
VHPHVWUDLV�

� �º 2 UHVXOWDGR QHJDWLYR FRQVWLWXLUi REULJDomR GR 7HVRXUR SDUD FRP R
%DQFR &HQWUDO GR %UDVLO H VHUi FRQVLJQDGR HP GRWDomR HVSHFtILFD QR
RUoDPHQWR�

� �º 2 LPSDFWR H R FXVWR ILVFDO GDV RSHUDo}HV UHDOL]DGDV SHOR %DQFR &HQWUDO
GR %UDVLO VHUmR GHPRQVWUDGRV WULPHVWUDOPHQWH� QRV WHUPRV HP TXH GLVSXVHU
D OHL GH GLUHWUL]HV RUoDPHQWiULDV GD 8QLmR�

��



� �º 2V EDODQoRV WULPHVWUDLV GR %DQFR &HQWUDO GR %UDVLO FRQWHUmR QRWDV
H[SOLFDWLYDV VREUH RV FXVWRV GD UHPXQHUDomR GDV GLVSRQLELOLGDGHV GR 7HVRX�
UR 1DFLRQDO H GD PDQXWHQomR GDV UHVHUYDV FDPELDLV H D UHQWDELOLGDGH GH
VXD FDUWHLUD GH WtWXORV� GHVWDFDQGR RV GH HPLVVmR GD 8QLmR�

6HomR ,9
'D ([HFXomR 2UoDPHQWiULD H GR &XPSULPHQWR GDV 0HWDV

$UW� �º $Wp WULQWD GLDV DSyV D SXEOLFDomR GRV RUoDPHQWRV� QRV WHUPRV HP
TXH GLVSXVHU D OHL GH GLUHWUL]HV RUoDPHQWiULDV H REVHUYDGR R GLVSRVWR QD
DOtQHD F GR LQFLVR , GR DUW� �º� R 3RGHU ([HFXWLYR HVWDEHOHFHUi D SURJUDPDomR
ILQDQFHLUD H R FURQRJUDPD GH H[HFXomR PHQVDO GH GHVHPEROVR�

3DUiJUDIR ~QLFR� 2V UHFXUVRV OHJDOPHQWH YLQFXODGRV D ILQDOLGDGH HVSHFtILFD
VHUmR XWLOL]DGRV H[FOXVLYDPHQWH SDUD DWHQGHU DR REMHWR GH VXD YLQFXODomR�
DLQGD TXH HP H[HUFtFLR GLYHUVR GDTXHOH HP TXH RFRUUHU R LQJUHVVR�

$UW� �º 6H YHULILFDGR� DR ILQDO GH XP ELPHVWUH� TXH D UHDOL]DomR GD UHFHLWD
SRGHUi QmR FRPSRUWDU R FXPSULPHQWR GDV PHWDV GH UHVXOWDGR SULPiULR RX
QRPLQDO HVWDEHOHFLGDV QR $QH[R GH0HWDV )LVFDLV� RV 3RGHUHV H R0LQLVWpULR
3~EOLFR SURPRYHUmR� SRU DWR SUySULR HQRVPRQWDQWHV QHFHVViULRV� QRV WULQWD
GLDV VXEVHT�HQWHV� OLPLWDomR GH HPSHQKR H PRYLPHQWDomR ILQDQFHLUD�
VHJXQGR RV FULWpULRV IL[DGRV SHOD OHL GH GLUHWUL]HV RUoDPHQWiULDV�

� �º 1R FDVR GH UHVWDEHOHFLPHQWR GD UHFHLWD SUHYLVWD� DLQGD TXH SDUFLDO� D
UHFRPSRVLomR GDV GRWDo}HV FXMRV HPSHQKRV IRUDP OLPLWDGRV GDU�VH�i GH
IRUPD SURSRUFLRQDO jV UHGXo}HV HIHWLYDGDV�

� �º 1mR VHUmR REMHWR GH OLPLWDomR DV GHVSHVDV TXH FRQVWLWXDP REULJDo}HV
FRQVWLWXFLRQDLV H OHJDLV GR HQWH� LQFOXVLYH DTXHODV GHVWLQDGDV DR SDJDPHQWR
GR VHUYLoR GD GtYLGD� H DV UHVVDOYDGDV SHOD OHL GH GLUHWUL]HV RUoDPHQWiULDV�

� �º 1R FDVR GH RV 3RGHUHV /HJLVODWLYR H -XGLFLiULR H R 0LQLVWpULR 3~EOLFR
QmR SURPRYHUHP D OLPLWDomR QR SUD]R HVWDEHOHFLGR QR FDSXW� p R 3RGHU
([HFXWLYR DXWRUL]DGR D OLPLWDU RV YDORUHV ILQDQFHLURV VHJXQGR RV FULWpULRV
IL[DGRV SHOD OHL GH GLUHWUL]HV RUoDPHQWiULDV�

� �º $Wp R ILQDO GRV PHVHV GH PDLR� VHWHPEUR H IHYHUHLUR� R 3RGHU ([HFXWLYR
GHPRQVWUDUi H DYDOLDUi R FXPSULPHQWR GDVPHWDV ILVFDLV GH FDGD TXDGULPHV�
WUH� HP DXGLrQFLD S~EOLFD QD FRPLVVmR UHIHULGD QR � �º GR DUW� ��� GD
&RQVWLWXLomR RX HTXLYDOHQWH QDV &DVDV /HJLVODWLYDV HVWDGXDLV H PXQLFLSDLV�

��



� �º 1R SUD]R GH QRYHQWD GLDV DSyV R HQFHUUDPHQWR GH FDGD VHPHVWUH� R
%DQFR &HQWUDO GR %UDVLO DSUHVHQWDUi� HP UHXQLmR FRQMXQWD GDV FRPLVV}HV
WHPiWLFDV SHUWLQHQWHV GR &RQJUHVVR 1DFLRQDO� DYDOLDomR GR FXPSULPHQWR
GRV REMHWLYRV H PHWDV GDV SROtWLFDV PRQHWiULD� FUHGLWtFLD H FDPELDO� HYL�
GHQFLDQGR R LPSDFWR H R FXVWR ILVFDO GH VXDV RSHUDo}HV H RV UHVXOWDGRV
GHPRQVWUDGRV QRV EDODQoRV�

$UW� ��� $ H[HFXomR RUoDPHQWiULD H ILQDQFHLUD LGHQWLILFDUi RV EHQHILFLiULRV
GH SDJDPHQWR GH VHQWHQoDV MXGLFLDLV� SRU PHLR GH VLVWHPD GH FRQWDELOLGDGH
H DGPLQLVWUDomR ILQDQFHLUD� SDUD ILQV GH REVHUYkQFLD GD RUGHP FURQROyJLFD
GHWHUPLQDGD QR DUW� ��� GD &RQVWLWXLomR�

&DStWXOR ,,,
'$ 5(&(,7$ 3Ô%/,&$

6HomR ,
'D 3UHYLVmR H GD $UUHFDGDomR

$UW� ��� &RQVWLWXHP UHTXLVLWRV HVVHQFLDLV GD UHVSRQVDELOLGDGHQD JHVWmR ILVFDO
D LQVWLWXLomR� SUHYLVmR H HIHWLYD DUUHFDGDomR GH WRGRV RV WULEXWRV GD FRPSH�
WrQFLD FRQVWLWXFLRQDO GR HQWH GD )HGHUDomR�

3DUiJUDIR ~QLFR� e YHGDGD D UHDOL]DomR GH WUDQVIHUrQFLDV YROXQWiULDV SDUD R
HQWH TXH QmR REVHUYH R GLVSRVWR QR FDSXW� QR TXH VH UHIHUH DRV LPSRVWRV�

$UW� ��� $V SUHYLV}HV GH UHFHLWD REVHUYDUmR DV QRUPDV WpFQLFDV H OHJDLV�
FRQVLGHUDUmR RV HIHLWRV GDV DOWHUDo}HV QD OHJLVODomR� GD YDULDomR GR tQGLFH
GH SUHoRV� GR FUHVFLPHQWR HFRQ{PLFR RX GH TXDOTXHU RXWUR IDWRU UHOHYDQWH
H VHUmR DFRPSDQKDGDV GH GHPRQVWUDWLYR GH VXD HYROXomR QRV ~OWLPRV WUrV
DQRV� GD SURMHomR SDUD RV GRLV VHJXLQWHV jTXHOH D TXH VH UHIHULUHP� H GD
PHWRGRORJLD GH FiOFXOR H SUHPLVVDV XWLOL]DGDV�

� �º 5HHVWLPDWLYD GH UHFHLWD SRU SDUWH GR 3RGHU /HJLVODWLYR Vy VHUi DGPLWLGD
VH FRPSURYDGR HUUR RX RPLVVmR GH RUGHP WpFQLFD RX OHJDO�

� �º 2 PRQWDQWH SUHYLVWR SDUD DV UHFHLWDV GH RSHUDo}HV GH FUpGLWR QmR
SRGHUi VHU VXSHULRU DR GDV GHVSHVDV GH FDSLWDO FRQVWDQWHV GR SURMHWR GH OHL
RUoDPHQWiULD�

� �º 2 3RGHU ([HFXWLYR GH FDGD HQWH FRORFDUi j GLVSRVLomR GRV GHPDLV
3RGHUHV H GR 0LQLVWpULR 3~EOLFR� QR PtQLPR WULQWD GLDV DQWHV GR SUD]R ILQDO

��



SDUD HQFDPLQKDPHQWR GH VXDV SURSRVWDV RUoDPHQWiULDV� RV HVWXGRV H DV
HVWLPDWLYDV GDV UHFHLWDV SDUD R H[HUFtFLR VXEVHT�HQWH� LQFOXVLYH GD FRUUHQWH
OtTXLGD� H DV UHVSHFWLYDV PHPyULDV GH FiOFXOR�

$UW� ��� 1R SUD]R SUHYLVWR QR DUW� �º� DV UHFHLWDV SUHYLVWDV VHUmR GHVGREUDGDV�
SHOR 3RGHU ([HFXWLYR� HP PHWDV ELPHVWUDLV GH DUUHFDGDomR� FRP D HV�
SHFLILFDomR� HP VHSDUDGR� TXDQGR FDEtYHO� GDV PHGLGDV GH FRPEDWH j
HYDVmR H j VRQHJDomR� GD TXDQWLGDGH H YDORUHV GH Do}HV DMXL]DGDV SDUD
FREUDQoD GD GtYLGD DWLYD� EHP FRPR GD HYROXomR GR PRQWDQWH GRV FUpGLWRV
WULEXWiULRV SDVVtYHLV GH FREUDQoD DGPLQLVWUDWLYD�

6HomR ,,
'D 5HQ~QFLD GH 5HFHLWD

$UW� ��� $ FRQFHVVmR RX DPSOLDomR GH LQFHQWLYR RX EHQHItFLR GH QDWXUH]D
WULEXWiULD GD TXDO GHFRUUD UHQ~QFLD GH UHFHLWD GHYHUi HVWDU DFRPSDQKDGD
GH HVWLPDWLYD GR LPSDFWR RUoDPHQWiULR�ILQDQFHLUR QR H[HUFtFLR HP TXH
GHYD LQLFLDU VXD YLJrQFLD H QRV GRLV VHJXLQWHV� DWHQGHU DR GLVSRVWR QD OHL GH
GLUHWUL]HV RUoDPHQWiULDV H D SHOR PHQRV XPD GDV VHJXLQWHV FRQGLo}HV�

, ² GHPRQVWUDomR SHOR SURSRQHQWH GH TXH D UHQ~QFLD IRL FRQVLGHUDGD QD
HVWLPDWLYD GH UHFHLWD GD OHL RUoDPHQWiULD� QD IRUPD GR DUW� ��� H GH TXH QmR
DIHWDUi DV PHWDV GH UHVXOWDGRV ILVFDLV SUHYLVWDV QR DQH[R SUySULR GD OHL GH
GLUHWUL]HV RUoDPHQWiULDV�

,, ² HVWDU DFRPSDQKDGD GH PHGLGDV GH FRPSHQVDomR� QR SHUtRGR PHQFLR�
QDGR QR FDSXW� SRU PHLR GR DXPHQWR GH UHFHLWD� SURYHQLHQWH GD HOHYDomR
GH DOtTXRWDV� DPSOLDomR GD EDVH GH FiOFXOR� PDMRUDomR RX FULDomR GH WULEXWR
RX FRQWULEXLomR�

� �º $ UHQ~QFLD FRPSUHHQGH DQLVWLD� UHPLVVmR� VXEVtGLR� FUpGLWR SUHVXPLGR�
FRQFHVVmR GH LVHQomR HP FDUiWHU QmR JHUDO� DOWHUDomR GH DOtTXRWD RX
PRGLILFDomR GH EDVH GH FiOFXOR TXH LPSOLTXH UHGXomR GLVFULPLQDGD GH
WULEXWRV RX FRQWULEXLo}HV� H RXWURV EHQHItFLRV TXH FRUUHVSRQGDP D WUDWD�
PHQWR GLIHUHQFLDGR�

� �º 6H R DWR GH FRQFHVVmR RX DPSOLDomR GR LQFHQWLYR RX EHQHItFLR GH TXH
WUDWD R FDSXW GHVWH DUWLJR GHFRUUHU GD FRQGLomR FRQWLGD QR LQFLVR ,,� R
EHQHItFLR Vy HQWUDUi HP YLJRU TXDQGR LPSOHPHQWDGDV DV PHGLGDV UHIHULGDV
QR PHQFLRQDGR LQFLVR�

��



� �º 2 GLVSRVWR QHVWH DUWLJR QmR VH DSOLFD�

, ² jV DOWHUDo}HV GDV DOtTXRWDV GRV LPSRVWRV SUHYLVWRV QRV LQFLVRV ,� ,,� ,9 H 9
GR DUW� ��� GD &RQVWLWXLomR� QD IRUPD GR VHX � �º�

,, ² DR FDQFHODPHQWR GH GpELWR FXMR PRQWDQWH VHMD LQIHULRU DR GRV UHV�
SHFWLYRV FXVWRV GH FREUDQoD�

&DStWXOR ,9
'$ '(63(6$ 3Ô%/,&$

6HomR ,
'D *HUDomR GD 'HVSHVD

$UW� ��� 6HUmR FRQVLGHUDGDV QmR DXWRUL]DGDV� LUUHJXODUHV H OHVLYDV DR SDWUL�
P{QLR S~EOLFR D JHUDomR GH GHVSHVD RX DVVXQomR GH REULJDomR TXH QmR
DWHQGDP R GLVSRVWR QRV DUWV� �� H ���

$UW� ��� $ FULDomR� H[SDQVmR RX DSHUIHLoRDPHQWR GH DomR JRYHUQDPHQWDO
TXH DFDUUHWH DXPHQWR GD GHVSHVD VHUi DFRPSDQKDGR GH�

, ² HVWLPDWLYD GR LPSDFWR RUoDPHQWiULR�ILQDQFHLUR QR H[HUFtFLR HPTXHGHYD
HQWUDU HP YLJRU H QRV GRLV VXEVHT�HQWHV�

,, ² GHFODUDomR GR RUGHQDGRU GD GHVSHVD GH TXH R DXPHQWR WHP DGHTXDomR
RUoDPHQWiULD H ILQDQFHLUD FRP D OHL RUoDPHQWiULD DQXDO H FRPSDWLELOLGDGH
FRP R SODQR SOXULDQXDO H FRP D OHL GH GLUHWUL]HV RUoDPHQWiULDV�

� �º 3DUD RV ILQV GHVWD /HL &RPSOHPHQWDU� FRQVLGHUD�VH�

, ² DGHTXDGD FRP D OHL RUoDPHQWiULD DQXDO� D GHVSHVD REMHWR GH GRWDomR
HVSHFtILFD H VXILFLHQWH� RX TXH HVWHMD DEUDQJLGD SRU FUpGLWR JHQpULFR� GH
IRUPD TXH VRPDGDV WRGDV DV GHVSHVDV GD PHVPD HVSpFLH� UHDOL]DGDV H D
UHDOL]DU� SUHYLVWDV QR SURJUDPD GH WUDEDOKR� QmR VHMDP XOWUDSDVVDGRV RV
OLPLWHV HVWDEHOHFLGRV SDUD R H[HUFtFLR�

,, ² FRPSDWtYHO FRP R SODQR SOXULDQXDO H D OHL GH GLUHWUL]HV RUoDPHQWiULDV�
D GHVSHVD TXH VH FRQIRUPH FRP DV GLUHWUL]HV� REMHWLYRV� SULRULGDGHV HPHWDV
SUHYLVWRV QHVVHV LQVWUXPHQWRV H QmR LQIULQMD TXDOTXHU GH VXDV GLVSRVLo}HV�

� �º $ HVWLPDWLYD GH TXH WUDWD R LQFLVR , GR FDSXW VHUi DFRPSDQKDGD GDV
SUHPLVVDV H PHWRGRORJLD GH FiOFXOR XWLOL]DGDV�

��



� �º 5HVVDOYD�VH GR GLVSRVWR QHVWH DUWLJR D GHVSHVD FRQVLGHUDGD LUUHOHYDQWH�
QRV WHUPRV HP TXH GLVSXVHU D OHL GH GLUHWUL]HV RUoDPHQWiULDV�

� �º $V QRUPDV GR FDSXW FRQVWLWXHP FRQGLomR SUpYLD SDUD�

, ² HPSHQKR H OLFLWDomR GH VHUYLoRV� IRUQHFLPHQWR GH EHQV RX H[HFXomR GH
REUDV�

,, ² GHVDSURSULDomR GH LPyYHLV XUEDQRV D TXH VH UHIHUH R � �º GR DUW� ���
GD &RQVWLWXLomR�

6XEVHomR ,
'D 'HVSHVD 2EULJDWyULD GH &DUiWHU &RQWLQXDGR

$UW� ��� &RQVLGHUD�VH REULJDWyULD GH FDUiWHU FRQWLQXDGR D GHVSHVD FRUUHQWH
GHULYDGD GH OHL� PHGLGD SURYLVyULD RX DWR DGPLQLVWUDWLYR QRUPDWLYR TXH
IL[HP SDUD R HQWH D REULJDomR OHJDO GH VXD H[HFXomR SRU XP SHUtRGR
VXSHULRU D GRLV H[HUFtFLRV�

� �º 2V DWRV TXH FULDUHP RX DXPHQWDUHP GHVSHVD GH TXH WUDWD R FDSXW
GHYHUmR VHU LQVWUXtGRV FRP D HVWLPDWLYD SUHYLVWD QR LQFLVR , GR DUW� �� H
GHPRQVWUDU D RULJHP GRV UHFXUVRV SDUD VHX FXVWHLR�

� �º 3DUD HIHLWR GR DWHQGLPHQWR GR � �º� R DWR VHUi DFRPSDQKDGR GH
FRPSURYDomR GH TXH D GHVSHVD FULDGD RX DXPHQWDGD QmR DIHWDUi DV PHWDV
GH UHVXOWDGRV ILVFDLV SUHYLVWDV QR DQH[R UHIHULGR QR � �º GR DUW� �º� GHYHQGR
VHXV HIHLWRV ILQDQFHLURV� QRV SHUtRGRV VHJXLQWHV� VHU FRPSHQVDGRV SHOR
DXPHQWR SHUPDQHQWH GH UHFHLWD RX SHOD UHGXomR SHUPDQHQWH GH GHVSHVD�

� �º 3DUD HIHLWR GR � �º� FRQVLGHUD�VH DXPHQWR SHUPDQHQWH GH UHFHLWD R
SURYHQLHQWH GD HOHYDomR GH DOtTXRWDV� DPSOLDomR GD EDVH GH FiOFXOR�
PDMRUDomR RX FULDomR GH WULEXWR RX FRQWULEXLomR�

� �º$ FRPSURYDomR UHIHULGD QR � �º� DSUHVHQWDGD SHOR SURSRQHQWH� FRQWHUi
DV SUHPLVVDV H PHWRGRORJLD GH FiOFXOR XWLOL]DGDV� VHP SUHMXt]R GR H[DPH
GH FRPSDWLELOLGDGH GD GHVSHVD FRP DV GHPDLV QRUPDV GR SODQR SOXULDQXDO
H GD OHL GH GLUHWUL]HV RUoDPHQWiULDV�

� �º $ GHVSHVD GH TXH WUDWD HVWH DUWLJR QmR VHUi H[HFXWDGD DQWHV GD
LPSOHPHQWDomR GDV PHGLGDV UHIHULGDV QR � �º� DV TXDLV LQWHJUDUmR R
LQVWUXPHQWR TXH D FULDU RX DXPHQWDU�
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� �º 2 GLVSRVWR QR � �º QmR VH DSOLFD jV GHVSHVDV GHVWLQDGDV DR VHUYLoR GD
GtYLGD QHP DR UHDMXVWDPHQWR GH UHPXQHUDomR GH SHVVRDO GH TXH WUDWD R
LQFLVR ; GR DUW� �� GD &RQVWLWXLomR�

� �º &RQVLGHUD�VH DXPHQWR GH GHVSHVD D SURUURJDomR GDTXHOD FULDGD SRU
SUD]R GHWHUPLQDGR�

6HomR ,,
'DV 'HVSHVDV FRP 3HVVRDO

6XEVHomR ,
'HILQLo}HV H /LPLWHV

$UW� ��� 3DUD RV HIHLWRV GHVWD /HL &RPSOHPHQWDU� HQWHQGH�VH FRPR GHVSHVD
WRWDO FRP SHVVRDO� R VRPDWyULR GRV JDVWRV GR HQWH GD )HGHUDomR FRP RV
DWLYRV� RV LQDWLYRV H RV SHQVLRQLVWDV� UHODWLYRV D PDQGDWRV HOHWLYRV� FDUJRV�
IXQo}HV RX HPSUHJRV� FLYLV� PLOLWDUHV H GH PHPEURV GH 3RGHU� FRP TXDLV�
TXHU HVSpFLHV UHPXQHUDWyULDV� WDLV FRPR YHQFLPHQWRV H YDQWDJHQV� IL[DV H
YDULiYHLV� VXEVtGLRV� SURYHQWRV GD DSRVHQWDGRULD� UHIRUPDV H SHQV}HV� LQFOX�
VLYH DGLFLRQDLV� JUDWLILFDo}HV� KRUDV H[WUDV H YDQWDJHQV SHVVRDLV GH TXDOTXHU
QDWXUH]D� EHP FRPR HQFDUJRV VRFLDLV H FRQWULEXLo}HV UHFROKLGDV SHOR HQWH
jV HQWLGDGHV GH SUHYLGrQFLD�

� �º 2V YDORUHV GRV FRQWUDWRV GH WHUFHLUL]DomR GH PmR�GH�REUD TXH VH
UHIHUHP j VXEVWLWXLomR GH VHUYLGRUHV H HPSUHJDGRV S~EOLFRV VHUmR FRQWDEL�
OL]DGRV FRPR ´2XWUDV 'HVSHVDV GH 3HVVRDOµ�

� �º $ GHVSHVD WRWDO FRP SHVVRDO VHUi DSXUDGD VRPDQGR�VH D UHDOL]DGD QR
PrV HP UHIHUrQFLD FRP DV GRV RQ]H LPHGLDWDPHQWH DQWHULRUHV� DGRWDQGR�VH
R UHJLPH GH FRPSHWrQFLD�

$UW� ��� 3DUD RV ILQV GR GLVSRVWR QR FDSXW GR DUW� ��� GD &RQVWLWXLomR� D
GHVSHVD WRWDO FRP SHVVRDO� HP FDGD SHUtRGR GH DSXUDomR H HP FDGD HQWH
GD )HGHUDomR� QmR SRGHUi H[FHGHU RV SHUFHQWXDLV GD UHFHLWD FRUUHQWH
OtTXLGD� D VHJXLU GLVFULPLQDGRV�

, ² 8QLmR� ��� �FLQT�HQWD SRU FHQWR��

,, ² (VWDGRV� ��� �VHVVHQWD SRU FHQWR��

,,, ² 0XQLFtSLRV� ��� �VHVVHQWD SRU FHQWR��

��



� �º 1D YHULILFDomR GR DWHQGLPHQWR GRV OLPLWHV GHILQLGRV QHVWH DUWLJR� QmR
VHUmR FRPSXWDGDV DV GHVSHVDV�

, ² GH LQGHQL]DomR SRU GHPLVVmR GH VHUYLGRUHV RX HPSUHJDGRV�

,, ² UHODWLYDV D LQFHQWLYRV j GHPLVVmR YROXQWiULD�

,,, ² GHULYDGDV GD DSOLFDomR GR GLVSRVWR QR LQFLVR ,, GR � �º GR DUW� �� GD
&RQVWLWXLomR�

,9 ² GHFRUUHQWHV GH GHFLVmR MXGLFLDO H GD FRPSHWrQFLD GH SHUtRGR DQWHULRU
DR GD DSXUDomR D TXH VH UHIHUH R � �º GR DUW� ���

9 ² FRP SHVVRDO� GR 'LVWULWR )HGHUDO H GRV (VWDGRV GR $PDSi H 5RUDLPD�
FXVWHDGDV FRP UHFXUVRV WUDQVIHULGRV SHOD 8QLmR QD IRUPD GRV LQFLVRV ;,,, H
;,9 GR DUW� �� GD &RQVWLWXLomR H GR DUW� �� GD (PHQGD &RQVWLWXFLRQDO Qº
���

9, ² FRP LQDWLYRV� DLQGD TXH SRU LQWHUPpGLR GH IXQGR HVSHFtILFR� FXVWHDGDV
SRU UHFXUVRV SURYHQLHQWHV�
D� GD DUUHFDGDomR GH FRQWULEXLo}HV GRV VHJXUDGRV�
E� GD FRPSHQVDomR ILQDQFHLUD GH TXH WUDWD R � �º GR DUW� ��� GD &RQV�
WLWXLomR�
F� GDV GHPDLV UHFHLWDV GLUHWDPHQWH DUUHFDGDGDV SRU IXQGR YLQFXODGR D WDO
ILQDOLGDGH� LQFOXVLYH R SURGXWR GD DOLHQDomR GH EHQV� GLUHLWRV H DWLYRV� EHP
FRPR VHX VXSHUiYLW ILQDQFHLUR�

� �º 2EVHUYDGR R GLVSRVWR QR LQFLVR ,9 GR � �º� DV GHVSHVDV FRP SHVVRDO
GHFRUUHQWHV GH VHQWHQoDV MXGLFLDLV VHUmR LQFOXtGDV QR OLPLWH GR UHVSHFWLYR
3RGHU RX yUJmR UHIHULGR QR DUW� ���

$UW� ��� $ UHSDUWLomR GRV OLPLWHV JOREDLV GR DUW� �� QmR SRGHUi H[FHGHU RV
VHJXLQWHV SHUFHQWXDLV�

, ² QD HVIHUD IHGHUDO�
D� ���� �GRLV LQWHLURV H FLQFR GpFLPRV SRU FHQWR� SDUD R /HJLVODWLYR� LQFOXtGR
R 7ULEXQDO GH &RQWDV GD 8QLmR�
E� �� �VHLV SRU FHQWR� SDUD R -XGLFLiULR�
F� ����� �TXDUHQWD LQWHLURV H QRYH GpFLPRV SRU FHQWR� SDUD R ([HFXWLYR�
GHVWDFDQGR�VH �� �WUrV SRU FHQWR� SDUD DV GHVSHVDV FRPSHVVRDO GHFRUUHQWHV
GR TXH GLVS}HP RV LQFLVRV ;,,, H ;,9 GR DUW� �� GD &RQVWLWXLomR H R DUW� ��
GD (PHQGD &RQVWLWXFLRQDO Qº ��� UHSDUWLGRV GH IRUPD SURSRUFLRQDO j PpGLD
GDV GHVSHVDV UHODWLYDV D FDGD XP GHVWHV GLVSRVLWLYRV� HP SHUFHQWXDO GD

��



UHFHLWD FRUUHQWH OtTXLGD� YHULILFDGDV QRV WUrV H[HUFtFLRV ILQDQFHLURV LPHGLD�
WDPHQWH DQWHULRUHV DR GD SXEOLFDomR GHVWD /HL &RPSOHPHQWDU�
G� ���� �VHLV GpFLPRV SRU FHQWR� SDUD R 0LQLVWpULR 3~EOLFR GD 8QLmR�

,, ² QD HVIHUD HVWDGXDO�
D� �� �WUrV SRU FHQWR� SDUD R /HJLVODWLYR� LQFOXtGR R 7ULEXQDO GH &RQWDV GR
(VWDGR�
E� �� �VHLV SRU FHQWR� SDUD R -XGLFLiULR�
F� ��� �TXDUHQWD H QRYH SRU FHQWR� SDUD R ([HFXWLYR�
G� �� �GRLV SRU FHQWR� SDUD R 0LQLVWpULR 3~EOLFR GRV (VWDGRV�

,,, ² QD HVIHUD PXQLFLSDO�
D� �� �VHLV SRU FHQWR� SDUD R /HJLVODWLYR� LQFOXtGR R 7ULEXQDO GH &RQWDV GR
0XQLFtSLR� TXDQGR KRXYHU�
E� ��� �FLQT�HQWD H TXDWUR SRU FHQWR� SDUD R ([HFXWLYR�

� �º 1RV 3RGHUHV /HJLVODWLYR H -XGLFLiULR GH FDGD HVIHUD� RV OLPLWHV VHUmR
UHSDUWLGRV HQWUH VHXV yUJmRV GH IRUPD SURSRUFLRQDO j PpGLD GDV GHVSHVDV
FRP SHVVRDO� HP SHUFHQWXDO GD UHFHLWD FRUUHQWH OtTXLGD� YHULILFDGDV QRV WUrV
H[HUFtFLRV ILQDQFHLURV LPHGLDWDPHQWH DQWHULRUHV DR GD SXEOLFDomR GHVWD /HL
&RPSOHPHQWDU�

� �º 3DUD HIHLWR GHVWH DUWLJR HQWHQGH�VH FRPR yUJmR�

, ² R 0LQLVWpULR 3~EOLFR�

,,² QR 3RGHU /HJLVODWLYR�
D� )HGHUDO� DV UHVSHFWLYDV &DVDV H R 7ULEXQDO GH &RQWDV GD 8QLmR�
E� (VWDGXDO� D $VVHPEOpLD /HJLVODWLYD H RV 7ULEXQDLV GH &RQWDV�
F� GR'LVWULWR )HGHUDO� D &kPDUD /HJLVODWLYD H R 7ULEXQDO GH&RQWDV GR'LVWULWR
)HGHUDO�
G�0XQLFLSDO� D &kPDUD GH9HUHDGRUHV H R 7ULEXQDO GH&RQWDV GR0XQLFtSLR�
TXDQGR KRXYHU�

,,, ² QR 3RGHU -XGLFLiULR�
D� )HGHUDO� RV WULEXQDLV UHIHULGRV QR DUW� �� GD &RQVWLWXLomR�
E� (VWDGXDO� R 7ULEXQDO GH -XVWLoD H RXWURV� TXDQGR KRXYHU�

� �º 2V OLPLWHV SDUD DV GHVSHVDV FRP SHVVRDO GR 3RGHU -XGLFLiULR� D FDUJR
GD 8QLmR SRU IRUoD GR LQFLVR ;,,, GR DUW� �� GD &RQVWLWXLomR� VHUmR HV�
WDEHOHFLGRV PHGLDQWH DSOLFDomR GD UHJUD GR � �º�
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� �º 1RV (VWDGRV HP TXH KRXYHU 7ULEXQDO GH &RQWDV GRV 0XQLFtSLRV� RV
SHUFHQWXDLV GHILQLGRV QDV DOtQHDV D H F GR LQFLVR ,, GR FDSXW VHUmR� UHV�
SHFWLYDPHQWH� DFUHVFLGRV H UHGX]LGRV HP ���� �TXDWUR GpFLPRV SRU FHQWR��

� �º 3DUD RV ILQV SUHYLVWRV QR DUW� ��� GD &RQVWLWXLomR� D HQWUHJD GRV UHFXUVRV
ILQDQFHLURV FRUUHVSRQGHQWHV j GHVSHVD WRWDO FRP SHVVRDO SRU 3RGHU H yUJmR
VHUi D UHVXOWDQWH GD DSOLFDomR GRV SHUFHQWXDLV GHILQLGRV QHVWH DUWLJR� RX
DTXHOHV IL[DGRV QD OHL GH GLUHWUL]HV RUoDPHQWiULDV�

� �º �9(7$'2�

6XEVHomR ,,
'R &RQWUROH GD 'HVSHVD 7RWDO FRP 3HVVRDO

$UW� ��� e QXOR GH SOHQR GLUHLWR R DWR TXH SURYRTXH DXPHQWR GD GHVSHVD
FRP SHVVRDO H QmR DWHQGD�

, ² DV H[LJrQFLDV GRV DUWV� �� H �� GHVWD /HL &RPSOHPHQWDU� H R GLVSRVWR QR
LQFLVR ;,,, GR DUW� �� H QR � �º GR DUW� ��� GD &RQVWLWXLomR�

,, ² R OLPLWH OHJDO GH FRPSURPHWLPHQWR DSOLFDGR jV GHVSHVDV FRP SHVVRDO
LQDWLYR�

3DUiJUDIR ~QLFR� 7DPEpP p QXOR GH SOHQR GLUHLWR R DWR GH TXH UHVXOWH
DXPHQWR GD GHVSHVD FRP SHVVRDO H[SHGLGR QRV FHQWR H RLWHQWD GLDV
DQWHULRUHV DR ILQDO GR PDQGDWR GR WLWXODU GR UHVSHFWLYR 3RGHU RX yUJmR
UHIHULGR QR DUW� ���

$UW� ��� $ YHULILFDomR GR FXPSULPHQWR GRV OLPLWHV HVWDEHOHFLGRV QRV DUWV�
�� H �� VHUi UHDOL]DGD DR ILQDO GH FDGD TXDGULPHVWUH�

3DUiJUDIR ~QLFR� 6H D GHVSHVD WRWDO FRP SHVVRDO H[FHGHU D ��� �QRYHQWD H
FLQFR SRU FHQWR� GR OLPLWH� VmR YHGDGRV DR 3RGHU RX yUJmR UHIHULGR QR DUW�
�� TXH KRXYHU LQFRUULGR QR H[FHVVR�

, ² FRQFHVVmR GH YDQWDJHP� DXPHQWR� UHDMXVWH RX DGHTXDomR GH UHPXQH�
UDomR D TXDOTXHU WtWXOR� VDOYR RV GHULYDGRV GH VHQWHQoD MXGLFLDO RX GH
GHWHUPLQDomR OHJDO RX FRQWUDWXDO� UHVVDOYDGD D UHYLVmR SUHYLVWD QR LQFLVR ;
GR DUW� �� GD &RQVWLWXLomR�

,, ² FULDomR GH FDUJR� HPSUHJR RX IXQomR�

,,, ² DOWHUDomR GH HVWUXWXUD GH FDUUHLUD TXH LPSOLTXH DXPHQWR GH GHVSHVD�
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,9 ² SURYLPHQWR GH FDUJR S~EOLFR� DGPLVVmR RX FRQWUDWDomR GH SHVVRDO D
TXDOTXHU WtWXOR� UHVVDOYDGD D UHSRVLomR GHFRUUHQWH GH DSRVHQWDGRULD RX
IDOHFLPHQWR GH VHUYLGRUHV GDV iUHDV GH HGXFDomR� VD~GH H VHJXUDQoD�

9 ² FRQWUDWDomR GH KRUD H[WUD� VDOYR QR FDVR GR GLVSRVWR QR LQFLVR ,, GR �
�º GR DUW� �� GD &RQVWLWXLomR H DV VLWXDo}HV SUHYLVWDV QD OHL GH GLUHWUL]HV
RUoDPHQWiULDV�

$UW� ��� 6H D GHVSHVD WRWDO FRP SHVVRDO� GR 3RGHU RX yUJmR UHIHULGR QR DUW�
��� XOWUDSDVVDU RV OLPLWHV GHILQLGRV QR PHVPR DUWLJR� VHP SUHMXt]R GDV
PHGLGDV SUHYLVWDV QR DUW� ��� R SHUFHQWXDO H[FHGHQWH WHUi GH VHU HOLPLQDGR
QRV GRLV TXDGULPHVWUHV VHJXLQWHV� VHQGR SHOR PHQRV XP WHUoR QR SULPHLUR�
DGRWDQGR�VH� HQWUH RXWUDV� DV SURYLGrQFLDV SUHYLVWDV QRV �� �º H �º GR DUW�
��� GD &RQVWLWXLomR�

� �º 1R FDVR GR LQFLVR , GR � �º GR DUW� ��� GD &RQVWLWXLomR� R REMHWLYR
SRGHUi VHU DOFDQoDGR WDQWR SHOD H[WLQomR GH FDUJRV H IXQo}HV TXDQWR SHOD
UHGXomR GRV YDORUHV D HOHV DWULEXtGRV�

� �º e IDFXOWDGD D UHGXomR WHPSRUiULD GD MRUQDGD GH WUDEDOKR FRP DGHTXD�
omR GRV YHQFLPHQWRV j QRYD FDUJD KRUiULD�

� �º 1mR DOFDQoDGD D UHGXomR QR SUD]R HVWDEHOHFLGR� H HQTXDQWR SHUGXUDU
R H[FHVVR� R HQWH QmR SRGHUi�

, ² UHFHEHU WUDQVIHUrQFLDV YROXQWiULDV�

,, ² REWHU JDUDQWLD� GLUHWD RX LQGLUHWD� GH RXWUR HQWH�

,,, ² FRQWUDWDU RSHUDo}HV GH FUpGLWR� UHVVDOYDGDV DV GHVWLQDGDV DR UHILQDQ�
FLDPHQWR GD GtYLGD PRELOLiULD H DV TXH YLVHP j UHGXomR GDV GHVSHVDV FRP
SHVVRDO�

� �º $V UHVWULo}HV GR � �º DSOLFDP�VH LPHGLDWDPHQWH VH D GHVSHVD WRWDO FRP
SHVVRDO H[FHGHU R OLPLWH QR SULPHLUR TXDGULPHVWUH GR ~OWLPR DQR GR
PDQGDWR GRV WLWXODUHV GH 3RGHU RX yUJmR UHIHULGRV QR DUW� ���

6HomR ,,,
'DV 'HVSHVDV FRP D 6HJXULGDGH 6RFLDO

$UW� ��� 1HQKXP EHQHItFLR RX VHUYLoR UHODWLYR j VHJXULGDGH VRFLDO SRGHUi
VHU FULDGR� PDMRUDGR RX HVWHQGLGR VHP D LQGLFDomR GD IRQWH GH FXVWHLR WRWDO�
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QRV WHUPRV GR � �º GR DUW� ��� GD &RQVWLWXLomR� DWHQGLGDV DLQGD DV
H[LJrQFLDV GR DUW� ���

� �º eGLVSHQVDGD GD FRPSHQVDomR UHIHULGD QR DUW� �� R DXPHQWR GH GHVSHVD
GHFRUUHQWH GH�

, ² FRQFHVVmR GH EHQHItFLR D TXHP VDWLVIDoD DV FRQGLo}HV GH KDELOLWDomR
SUHYLVWD QD OHJLVODomR SHUWLQHQWH�

,, ² H[SDQVmR TXDQWLWDWLYD GR DWHQGLPHQWR H GRV VHUYLoRV SUHVWDGRV�

,,, ² UHDMXVWDPHQWR GH YDORU GR EHQHItFLR RX VHUYLoR� D ILP GH SUHVHUYDU R
VHX YDORU UHDO�

� �º 2 GLVSRVWR QHVWH DUWLJR DSOLFD�VH D EHQHItFLR RX VHUYLoR GH VD~GH�
SUHYLGrQFLD H DVVLVWrQFLD VRFLDO� LQFOXVLYH RV GHVWLQDGRV DRV VHUYLGRUHV
S~EOLFRV H PLOLWDUHV� DWLYRV H LQDWLYRV� H DRV SHQVLRQLVWDV�

&DStWXOR 9
'$6 75$16)(5È1&,$6 92/817É5,$6

$UW� ��� 3DUD HIHLWR GHVWD /HL &RPSOHPHQWDU� HQWHQGH�VH SRU WUDQVIHUrQFLD
YROXQWiULD D HQWUHJD GH UHFXUVRV FRUUHQWHV RX GH FDSLWDO D RXWUR HQWH GD
)HGHUDomR� D WtWXOR GH FRRSHUDomR� DX[tOLR RX DVVLVWrQFLD ILQDQFHLUD� TXH
QmR GHFRUUD GH GHWHUPLQDomR FRQVWLWXFLRQDO� OHJDO RX RV GHVWLQDGRV DR
6LVWHPD ÔQLFR GH 6D~GH�

� �º 6mR H[LJrQFLDV SDUD D UHDOL]DomR GH WUDQVIHUrQFLD YROXQWiULD� DOpP GDV
HVWDEHOHFLGDV QD OHL GH GLUHWUL]HV RUoDPHQWiULDV�

, ² H[LVWrQFLD GH GRWDomR HVSHFtILFD�

,, ² �9(7$'2�

,,, ² REVHUYkQFLD GR GLVSRVWR QR LQFLVR ; GR DUW� ��� GD &RQVWLWXLomR�

,9 ² FRPSURYDomR� SRU SDUWH GR EHQHILFLiULR� GH�
D� TXH VH DFKD HP GLD TXDQWR DR SDJDPHQWR GH WULEXWRV� HPSUpVWLPRV H
ILQDQFLDPHQWRV GHYLGRV DR HQWH WUDQVIHULGRU� EHP FRPR TXDQWR j SUHVWDomR
GH FRQWDV GH UHFXUVRV DQWHULRUPHQWH GHOH UHFHELGRV�
E� FXPSULPHQWR GRV OLPLWHV FRQVWLWXFLRQDLV UHODWLYRV j HGXFDomR H j VD~GH�
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F� REVHUYkQFLD GRV OLPLWHV GDV GtYLGDV FRQVROLGDGD H PRELOLiULD� GH RSHUD�
o}HV GH FUpGLWR� LQFOXVLYH SRU DQWHFLSDomR GH UHFHLWD� GH LQVFULomR HP5HVWRV
D 3DJDU H GH GHVSHVD WRWDO FRP SHVVRDO�
G� SUHYLVmR RUoDPHQWiULD GH FRQWUDSDUWLGD�

� �º e YHGDGD D XWLOL]DomR GH UHFXUVRV WUDQVIHULGRV HP ILQDOLGDGH GLYHUVD GD
SDFWXDGD�

� �º 3DUD ILQV GD DSOLFDomR GDV VDQo}HV GH VXVSHQVmR GH WUDQVIHUrQFLDV
YROXQWiULDV FRQVWDQWHV GHVWD /HL &RPSOHPHQWDU� H[FHWXDP�VH DTXHODV UHOD�
WLYDV D Do}HV GH HGXFDomR� VD~GH H DVVLVWrQFLD VRFLDO�

&DStWXOR 9,
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$UW� ��� $ GHVWLQDomR GH UHFXUVRV SDUD� GLUHWD RX LQGLUHWDPHQWH� FREULU
QHFHVVLGDGHV GH SHVVRDV ItVLFDV RX GpILFLWV GH SHVVRDV MXUtGLFDV GHYHUi VHU
DXWRUL]DGD SRU OHL HVSHFtILFD� DWHQGHU jV FRQGLo}HV HVWDEHOHFLGDV QD OHL GH
GLUHWUL]HV RUoDPHQWiULDV H HVWDU SUHYLVWD QR RUoDPHQWR RX HP VHXV FUpGLWRV
DGLFLRQDLV�

� �º 2GLVSRVWR QR FDSXW DSOLFD�VH D WRGD D DGPLQLVWUDomR LQGLUHWD� LQFOXVLYH
IXQGDo}HV S~EOLFDV H HPSUHVDV HVWDWDLV� H[FHWR� QR H[HUFtFLR GH VXDV
DWULEXLo}HV SUHFtSXDV� DV LQVWLWXLo}HV ILQDQFHLUDV H R %DQFR &HQWUDO GR %UDVLO�

� �º &RPSUHHQGH�VH LQFOXtGD D FRQFHVVmR GH HPSUpVWLPRV� ILQDQFLDPHQWRV
H UHILQDQFLDPHQWRV� LQFOXVLYH DV UHVSHFWLYDV SURUURJDo}HV H D FRPSRVLomR
GH GtYLGDV� D FRQFHVVmR GH VXEYHQo}HV H D SDUWLFLSDomR HP FRQVWLWXLomR RX
DXPHQWR GH FDSLWDO�

$UW� ��� 1D FRQFHVVmR GH FUpGLWR SRU HQWH GD )HGHUDomR D SHVVRD ItVLFD� RX
MXUtGLFD TXH QmR HVWHMD VRE VHX FRQWUROH GLUHWR RX LQGLUHWR� RV HQFDUJRV
ILQDQFHLURV� FRPLVV}HV H GHVSHVDV FRQJrQHUHV QmR VHUmR LQIHULRUHV DRV
GHILQLGRV HP OHL RX DR FXVWR GH FDSWDomR�

3DUiJUDIR ~QLFR� 'HSHQGHP GH DXWRUL]DomR HP OHL HVSHFtILFD DV SURU�
URJDo}HV H FRPSRVLo}HV GH GtYLGDV GHFRUUHQWHV GH RSHUDo}HV GH FUpGLWR�
EHP FRPR D FRQFHVVmR GH HPSUpVWLPRV RX ILQDQFLDPHQWRV HP GHVDFRUGR
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FRP R FDSXW� VHQGR R VXEVtGLR FRUUHVSRQGHQWH FRQVLJQDGR QD OHL RUoDPHQ�
WiULD�

$UW� ��� 6DOYR PHGLDQWH OHL HVSHFtILFD� QmR SRGHUmR VHU XWLOL]DGRV UHFXUVRV
S~EOLFRV� LQFOXVLYH GH RSHUDo}HV GH FUpGLWR� SDUD VRFRUUHU LQVWLWXLo}HV GR
6LVWHPD )LQDQFHLUR 1DFLRQDO� DLQGD TXH PHGLDQWH D FRQFHVVmR GH HPSUpV�
WLPRV GH UHFXSHUDomR RX ILQDQFLDPHQWRV SDUD PXGDQoD GH FRQWUROH DFLR�
QiULR�

� �º $ SUHYHQomR GH LQVROYrQFLD H RXWURV ULVFRV ILFDUi D FDUJR GH IXQGRV� H
RXWURV PHFDQLVPRV� FRQVWLWXtGRV SHODV LQVWLWXLo}HV GR 6LVWHPD )LQDQFHLUR
1DFLRQDO� QD IRUPD GD OHL�

� �º 2 GLVSRVWR QR FDSXW QmR SURtEH R %DQFR &HQWUDO GR %UDVLO GH FRQFHGHU
jV LQVWLWXLo}HV ILQDQFHLUDV RSHUDo}HV GH UHGHVFRQWR H GH HPSUpVWLPRV GH
SUD]R LQIHULRU D WUH]HQWRV H VHVVHQWD GLDV�

&DStWXOR 9,,
'$ 'Ì9,'$ ( '2 (1',9,'$0(172

6HomR ,
'HILQLo}HV %iVLFDV

$UW� ��� 3DUD RV HIHLWRV GHVWD /HL &RPSOHPHQWDU� VmR DGRWDGDV DV VHJXLQWHV
GHILQLo}HV�

, ² GtYLGD S~EOLFD FRQVROLGDGD RX IXQGDGD� PRQWDQWH WRWDO� DSXUDGR VHP
GXSOLFLGDGH� GDV REULJDo}HV ILQDQFHLUDV GR HQWH GD )HGHUDomR� DVVXPLGDV
HP YLUWXGH GH OHLV� FRQWUDWRV� FRQYrQLRV RX WUDWDGRV H GD UHDOL]DomR GH
RSHUDo}HV GH FUpGLWR� SDUD DPRUWL]DomR HP SUD]R VXSHULRU D GR]H PHVHV�

,, ² GtYLGD S~EOLFD PRELOLiULD� GtYLGD S~EOLFD UHSUHVHQWDGD SRU WtWXORV
HPLWLGRV SHOD 8QLmR� LQFOXVLYH RV GR %DQFR &HQWUDO GR %UDVLO� (VWDGRV H
0XQLFtSLRV�

,,, ² RSHUDomR GH FUpGLWR� FRPSURPLVVR ILQDQFHLUR DVVXPLGR HP UD]mR GH
P~WXR� DEHUWXUD GH FUpGLWR� HPLVVmR H DFHLWH GH WtWXOR� DTXLVLomR ILQDQFLDGD
GH EHQV� UHFHELPHQWR DQWHFLSDGR GH YDORUHV SURYHQLHQWHV GD YHQGD D WHUPR
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GH EHQV H VHUYLoRV� DUUHQGDPHQWR PHUFDQWLO H RXWUDV RSHUDo}HV DVVHPH�
OKDGDV� LQFOXVLYH FRP R XVR GH GHULYDWLYRV ILQDQFHLURV�

,9 ² FRQFHVVmR GH JDUDQWLD� FRPSURPLVVR GH DGLPSOrQFLD GH REULJDomR
ILQDQFHLUD RX FRQWUDWXDO DVVXPLGD SRU HQWH GD )HGHUDomR RX HQWLGDGH D HOH
YLQFXODGD�

9 ² UHILQDQFLDPHQWR GD GtYLGD PRELOLiULD� HPLVVmR GH WtWXORV SDUD SDJDPHQ�
WR GR SULQFLSDO DFUHVFLGR GD DWXDOL]DomR PRQHWiULD�

� �º (TXLSDUD�VH D RSHUDomR GH FUpGLWR D DVVXQomR� R UHFRQKHFLPHQWR RX
D FRQILVVmR GH GtYLGDV SHOR HQWH GD )HGHUDomR� VHP SUHMXt]R GR FXPSUL�
PHQWR GDV H[LJrQFLDV GRV DUWV� �� H ���

� �º 6HUi LQFOXtGD QD GtYLGD S~EOLFD FRQVROLGDGD GD 8QLmR D UHODWLYD j
HPLVVmR GH WtWXORV GH UHVSRQVDELOLGDGH GR %DQFR &HQWUDO GR %UDVLO�

� �º 7DPEpP LQWHJUDP D GtYLGD S~EOLFD FRQVROLGDGD DV RSHUDo}HV GH FUpGLWR
GH SUD]R LQIHULRU D GR]HPHVHV FXMDV UHFHLWDV WHQKDP FRQVWDGR GR RUoDPHQWR�

� �º 2 UHILQDQFLDPHQWR GR SULQFLSDO GD GtYLGD PRELOLiULD QmR H[FHGHUi� DR
WpUPLQR GH FDGD H[HUFtFLR ILQDQFHLUR� R PRQWDQWH GR ILQDO GR H[HUFtFLR
DQWHULRU� VRPDGR DR GDV RSHUDo}HV GH FUpGLWR DXWRUL]DGDV QR RUoDPHQWR
SDUD HVWH HIHLWR H HIHWLYDPHQWH UHDOL]DGDV� DFUHVFLGR GH DWXDOL]DomR PRQH�
WiULD�

6HomR ,,
'RV /LPLWHV GD 'tYLGD 3~EOLFD H GDV 2SHUDo}HV GH &UpGLWR

$UW� ��� 1R SUD]R GH QRYHQWD GLDV DSyV D SXEOLFDomR GHVWD /HL &RPSOHPHQ�
WDU� R 3UHVLGHQWH GD 5HS~EOLFD VXEPHWHUi DR�

, ² 6HQDGR )HGHUDO� SURSRVWD GH OLPLWHV JOREDLV SDUD R PRQWDQWH GD GtYLGD
FRQVROLGDGD GD 8QLmR� (VWDGRV H 0XQLFtSLRV� FXPSULQGR R TXH HVWDEHOHFH
R LQFLVR 9, GR DUW� �� GD &RQVWLWXLomR� EHP FRPR GH OLPLWHV H FRQGLo}HV
UHODWLYRV DRV LQFLVRV 9,,� 9,,, H ,; GR PHVPR DUWLJR�

,, ² &RQJUHVVR 1DFLRQDO� SURMHWR GH OHL TXH HVWDEHOHoD OLPLWHV SDUD R
PRQWDQWH GD GtYLGD PRELOLiULD IHGHUDO D TXH VH UHIHUH R LQFLVR ;,9 GR DUW�
�� GD &RQVWLWXLomR� DFRPSDQKDGR GD GHPRQVWUDomR GH VXD DGHTXDomR DRV
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OLPLWHV IL[DGRV SDUD D GtYLGD FRQVROLGDGD GD 8QLmR� DWHQGLGR R GLVSRVWR QR
LQFLVR , GR � �º GHVWH DUWLJR�

� �º $V SURSRVWDV UHIHULGDV QRV LQFLVRV , H ,, GR FDSXW H VXDV DOWHUDo}HV
FRQWHUmR�

, ² GHPRQVWUDomR GH TXH RV OLPLWHV H FRQGLo}HV JXDUGDP FRHUrQFLD FRP DV
QRUPDV HVWDEHOHFLGDV QHVWD /HL &RPSOHPHQWDU H FRP RV REMHWLYRV GD
SROtWLFD ILVFDO�

,, ² HVWLPDWLYDV GR LPSDFWR GD DSOLFDomR GRV OLPLWHV D FDGD XPD GDV WUrV
HVIHUDV GH JRYHUQR�

,,, ² UD]}HV GH HYHQWXDO SURSRVLomR GH OLPLWHV GLIHUHQFLDGRV SRU HVIHUD GH
JRYHUQR�

,9 ² PHWRGRORJLD GH DSXUDomR GRV UHVXOWDGRV SULPiULR H QRPLQDO�

� �º $V SURSRVWDV PHQFLRQDGDV QRV LQFLVRV , H ,, GR FDSXW WDPEpP SRGHUmR
VHU DSUHVHQWDGDV HP WHUPRV GH GtYLGD OtTXLGD� HYLGHQFLDQGR D IRUPD H D
PHWRGRORJLD GH VXD DSXUDomR�

� �º 2V OLPLWHV GH TXH WUDWDP RV LQFLVRV , H ,, GR FDSXW VHUmR IL[DGRV HP
SHUFHQWXDO GD UHFHLWD FRUUHQWH OtTXLGD SDUD FDGD HVIHUD GH JRYHUQR H
DSOLFDGRV LJXDOPHQWH D WRGRV RV HQWHV GD )HGHUDomR TXH D LQWHJUHP�
FRQVWLWXLQGR� SDUD FDGD XP GHOHV� OLPLWHV Pi[LPRV�

� �º 3DUD ILQVGHYHULILFDomRGRDWHQGLPHQWRGR OLPLWH� D DSXUDomRGRPRQWDQWH
GD GtYLGD FRQVROLGDGD VHUi HIHWXDGD DR ILQDO GH FDGD TXDGULPHVWUH�

� �º 1R SUD]R SUHYLVWR QR DUW� �º� R 3UHVLGHQWH GD 5HS~EOLFD HQYLDUi DR
6HQDGR )HGHUDO RX DR &RQJUHVVR 1DFLRQDO� FRQIRUPH R FDVR� SURSRVWD GH
PDQXWHQomR RX DOWHUDomR GRV OLPLWHV H FRQGLo}HV SUHYLVWRV QRV LQFLVRV , H
,, GR FDSXW�

� �º 6HPSUH TXH DOWHUDGRV RV IXQGDPHQWRV GDV SURSRVWDV GH TXH WUDWD HVWH
DUWLJR� HP UD]mR GH LQVWDELOLGDGH HFRQ{PLFD RX DOWHUDo}HV QDV SROtWLFDV
PRQHWiULD RX FDPELDO� R 3UHVLGHQWH GD 5HS~EOLFD SRGHUi HQFDPLQKDU DR
6HQDGR )HGHUDO RX DR &RQJUHVVR 1DFLRQDO VROLFLWDomR GH UHYLVmR GRV OLPLWHV�

��



� �º 2V SUHFDWyULRV MXGLFLDLV QmR SDJRV GXUDQWH D H[HFXomR GR RUoDPHQWR
HP TXH KRXYHUHP VLGR LQFOXtGRV LQWHJUDP D GtYLGD FRQVROLGDGD� SDUD ILQV
GH DSOLFDomR GRV OLPLWHV�

6HomR ,,,
'D 5HFRQGXomR GD 'tYLGD DRV /LPLWHV

$UW� ��� 6H D GtYLGD FRQVROLGDGD GH XP HQWH GD )HGHUDomR XOWUDSDVVDU R
UHVSHFWLYR OLPLWH DR ILQDO GH XP TXDGULPHVWUH� GHYHUi VHU D HOH UHFRQGX]LGD
DWp R WpUPLQR GRV WUrV VXEVHT�HQWHV� UHGX]LQGR R H[FHGHQWH HPSHORPHQRV
��� �YLQWH H FLQFR SRU FHQWR� QR SULPHLUR�

� �º (QTXDQWR SHUGXUDU R H[FHVVR� R HQWH TXH QHOH KRXYHU LQFRUULGR�

, ² HVWDUi SURLELGR GH UHDOL]DU RSHUDomR GH FUpGLWR LQWHUQD RX H[WHUQD�
LQFOXVLYH SRU DQWHFLSDomR GH UHFHLWD� UHVVDOYDGR R UHILQDQFLDPHQWR GR
SULQFLSDO DWXDOL]DGR GD GtYLGD PRELOLiULD�

,, ² REWHUi UHVXOWDGR SULPiULR QHFHVViULR j UHFRQGXomR GD GtYLGD DR OLPLWH�
SURPRYHQGR� HQWUH RXWUDV PHGLGDV� OLPLWDomR GH HPSHQKR� QD IRUPD GR
DUW� �º�

� �º 9HQFLGR R SUD]R SDUD UHWRUQR GD GtYLGD DR OLPLWH� H HQTXDQWR SHUGXUDU
R H[FHVVR� R HQWH ILFDUi WDPEpP LPSHGLGR GH UHFHEHU WUDQVIHUrQFLDV
YROXQWiULDV GD 8QLmR RX GR (VWDGR�

� �º$V UHVWULo}HV GR � �º DSOLFDP�VH LPHGLDWDPHQWH VH RPRQWDQWH GD GtYLGD
H[FHGHU R OLPLWH QR SULPHLUR TXDGULPHVWUH GR ~OWLPR DQR GR PDQGDWR GR
&KHIH GR 3RGHU ([HFXWLYR�

� �º 2 0LQLVWpULR GD )D]HQGD GLYXOJDUi� PHQVDOPHQWH� D UHODomR GRV HQWHV
TXH WHQKDP XOWUDSDVVDGR RV OLPLWHV GDV GtYLGDV FRQVROLGDGD H PRELOLiULD�

� �º $V QRUPDV GHVWH DUWLJR VHUmR REVHUYDGDV QRV FDVRV GH GHVFXPSULPHQWR
GRV OLPLWHV GD GtYLGDPRELOLiULD H GDV RSHUDo}HV GH FUpGLWR LQWHUQDV H H[WHUQDV�

��



6HomR ,9
'DV 2SHUDo}HV GH &UpGLWR

6XEVHomR ,
'D &RQWUDWDomR

$UW� ��� 2 0LQLVWpULR GD )D]HQGD YHULILFDUi R FXPSULPHQWR GRV OLPLWHV H
FRQGLo}HV UHODWLYRV j UHDOL]DomR GH RSHUDo}HV GH FUpGLWR GH FDGD HQWH GD
)HGHUDomR� LQFOXVLYH GDV HPSUHVDV SRU HOHV FRQWURODGDV� GLUHWD RX LQ�
GLUHWDPHQWH�

� �º2HQWH LQWHUHVVDGR IRUPDOL]DUi VHX SOHLWR IXQGDPHQWDQGR�R HPSDUHFHU
GH VHXV yUJmRV WpFQLFRV H MXUtGLFRV� GHPRQVWUDQGR D UHODomR FXVWR�EHQHIt�
FLR� R LQWHUHVVH HFRQ{PLFR H VRFLDO GD RSHUDomR H R DWHQGLPHQWR GDV
VHJXLQWHV FRQGLo}HV�

, ² H[LVWrQFLD GH SUpYLD H H[SUHVVD DXWRUL]DomR SDUD D FRQWUDWDomR� QR WH[WR
GD OHL RUoDPHQWiULD� HP FUpGLWRV DGLFLRQDLV RX OHL HVSHFtILFD�

,, ² LQFOXVmR QR RUoDPHQWR RX HP FUpGLWRV DGLFLRQDLV GRV UHFXUVRV SURYH�
QLHQWHV GD RSHUDomR� H[FHWR QR FDVR GH RSHUDo}HV SRU DQWHFLSDomR GH
UHFHLWD�

,,, ² REVHUYkQFLD GRV OLPLWHV H FRQGLo}HV IL[DGRV SHOR 6HQDGR )HGHUDO�

,9 ² DXWRUL]DomR HVSHFtILFD GR 6HQDGR )HGHUDO� TXDQGR VH WUDWDU GHRSHUDomR
GH FUpGLWR H[WHUQR�

9 ² DWHQGLPHQWR GR GLVSRVWR QR LQFLVR ,,, GR DUW� ��� GD &RQVWLWXLomR�

9, ² REVHUYkQFLD GDV GHPDLV UHVWULo}HV HVWDEHOHFLGDV QHVWD /HL &RPSOHPHQWDU�

� �º $V RSHUDo}HV UHODWLYDV j GtYLGD PRELOLiULD IHGHUDO DXWRUL]DGDV� QR WH[WR
GD OHL RUoDPHQWiULD RX GH FUpGLWRV DGLFLRQDLV� VHUmR REMHWR GH SURFHVVR
VLPSOLILFDGR TXH DWHQGD jV VXDV HVSHFLILFLGDGHV�

� �º 3DUD ILQV GR GLVSRVWR QR LQFLVR 9 GR � �º� FRQVLGHUDU�VH�i� HP
FDGD H[HUFtFLR ILQDQFHLUR� R WRWDO GRV UHFXUVRV GH RSHUDo}HV GH
FUpGLWR QHOH LQJUHVVDGRV H R GDV GHVSHVDV GH FDSLWDO H[HFXWDGDV�
REVHUYDGR R VHJXLQWH�

��



, ² QmR VHUmR FRPSXWDGDV QDV GHVSHVDV GH FDSLWDO DV UHDOL]DGDV VRE D IRUPD
GH HPSUpVWLPR RX ILQDQFLDPHQWR D FRQWULEXLQWH� FRPR LQWXLWR GH SURPRYHU
LQFHQWLYR ILVFDO� WHQGR SRU EDVH WULEXWR GH FRPSHWrQFLD GR HQWH GD )HGHUD�
omR� VH UHVXOWDU D GLPLQXLomR� GLUHWD RX LQGLUHWD� GR {QXV GHVWH�

,, ² VH R HPSUpVWLPR RX ILQDQFLDPHQWR D TXH VH UHIHUH R LQFLVR , IRU
FRQFHGLGR SRU LQVWLWXLomR ILQDQFHLUD FRQWURODGD SHOR HQWH GD )HGHUDomR� R
YDORU GD RSHUDomR VHUi GHGX]LGR GDV GHVSHVDV GH FDSLWDO�

,,, ² �9(7$'2�

� �º 6HP SUHMXt]R GDV DWULEXLo}HV SUySULDV GR 6HQDGR )HGHUDO H GR %DQFR
&HQWUDO GR %UDVLO� R 0LQLVWpULR GD )D]HQGD HIHWXDUi R UHJLVWUR HOHWU{QLFR
FHQWUDOL]DGR H DWXDOL]DGR GDV GtYLGDV S~EOLFDV LQWHUQD H H[WHUQD� JDUDQWLGR
R DFHVVR S~EOLFR jV LQIRUPDo}HV� TXH LQFOXLUmR�

, ² HQFDUJRV H FRQGLo}HV GH FRQWUDWDomR�

,, ² VDOGRV DWXDOL]DGRV H OLPLWHV UHODWLYRV jV GtYLGDV FRQVROLGDGD H PRELOLiULD�
RSHUDo}HV GH FUpGLWR H FRQFHVVmR GH JDUDQWLDV�

� �º 2V FRQWUDWRV GH RSHUDomR GH FUpGLWR H[WHUQR QmR FRQWHUmR FOiXVXOD
TXH LPSRUWH QD FRPSHQVDomR DXWRPiWLFD GH GpELWRV H FUpGLWRV�

$UW� ��� $ LQVWLWXLomR ILQDQFHLUD TXH FRQWUDWDU RSHUDomR GH FUpGLWR FRP HQWH
GD )HGHUDomR� H[FHWR TXDQGR UHODWLYD j GtYLGD PRELOLiULD RX j H[WHUQD�
GHYHUi H[LJLU FRPSURYDomR GH TXH D RSHUDomR DWHQGH jV FRQGLo}HV H OLPLWHV
HVWDEHOHFLGRV�

� �º$RSHUDomR UHDOL]DGD FRP LQIUDomR GR GLVSRVWR QHVWD /HL&RPSOHPHQWDU
VHUi FRQVLGHUDGD QXOD� SURFHGHQGR�VH DR VHX FDQFHODPHQWR� PHGLDQWH D
GHYROXomR GR SULQFLSDO� YHGDGRV R SDJDPHQWR GH MXURV H GHPDLV HQFDUJRV
ILQDQFHLURV�

� �º 6H D GHYROXomR QmR IRU HIHWXDGD QR H[HUFtFLR GH LQJUHVVR GRV UHFXUVRV�
VHUi FRQVLJQDGD UHVHUYD HVSHFtILFD QD OHL RUoDPHQWiULD SDUD R H[HUFtFLR
VHJXLQWH�

� �º (QTXDQWR QmR HIHWXDGR R FDQFHODPHQWR� D DPRUWL]DomR� RX FRQVWLWXtGD
D UHVHUYD� DSOLFDP�VH DV VDQo}HV SUHYLVWDV QRV LQFLVRV GR � �º GR DUW� ���

��



� �º 7DPEpP VH FRQVWLWXLUi UHVHUYD� QR PRQWDQWH HTXLYDOHQWH DR H[FHVVR�
VH QmR DWHQGLGR R GLVSRVWR QR LQFLVR ,,, GR DUW� ��� GD &RQVWLWXLomR�
FRQVLGHUDGDV DV GLVSRVLo}HV GR � �º GR DUW� ���

6XEVHomR ,,
'DV 9HGDo}HV

$UW� ��� 2 %DQFR &HQWUDO GR %UDVLO QmR HPLWLUi WtWXORV GD GtYLGD S~EOLFD D
SDUWLU GH GRLV DQRV DSyV D SXEOLFDomR GHVWD /HL &RPSOHPHQWDU�

$UW� ��� e YHGDGD D UHDOL]DomR GH RSHUDomR GH FUpGLWR HQWUH XP HQWH GD
)HGHUDomR� GLUHWDPHQWH RX SRU LQWHUPpGLR GH IXQGR� DXWDUTXLD� IXQGDomR
RX HPSUHVD HVWDWDO GHSHQGHQWH� H RXWUR� LQFOXVLYH VXDV HQWLGDGHV GD
DGPLQLVWUDomR LQGLUHWD� DLQGD TXH VRE D IRUPD GH QRYDomR� UHILQDQFLDPHQWR
RX SRVWHUJDomR GH GtYLGD FRQWUDtGD DQWHULRUPHQWH�

� �º ([FHWXDP�VH GD YHGDomR D TXH VH UHIHUH R FDSXW DV RSHUDo}HV HQWUH
LQVWLWXLomR ILQDQFHLUD HVWDWDO H RXWUR HQWH GD )HGHUDomR� LQFOXVLYH VXDV
HQWLGDGHV GD DGPLQLVWUDomR LQGLUHWD� TXH QmR VH GHVWLQHP D�

, ² ILQDQFLDU� GLUHWD RX LQGLUHWDPHQWH� GHVSHVDV FRUUHQWHV�

,, ² UHILQDQFLDU GtYLGDV QmR FRQWUDtGDV MXQWR j SUySULD LQVWLWXLomR FRQFHGHQWH�

� �º 2 GLVSRVWR QR FDSXW QmR LPSHGH (VWDGRV H 0XQLFtSLRV GH FRPSUDU
WtWXORV GD GtYLGD GD 8QLmR FRPR DSOLFDomR GH VXDV GLVSRQLELOLGDGHV�

$UW� ��� e SURLELGD D RSHUDomR GH FUpGLWR HQWUH XPD LQVWLWXLomR ILQDQFHLUD
HVWDWDO H R HQWH GD )HGHUDomR TXH D FRQWUROH� QD TXDOLGDGH GH EHQHILFLiULR
GR HPSUpVWLPR�

3DUiJUDIR ~QLFR� 2 GLVSRVWR QR FDSXW QmR SURtEH LQVWLWXLomR ILQDQFHLUD
FRQWURODGD GH DGTXLULU� QR PHUFDGR� WtWXORV GD GtYLGD S~EOLFD SDUD DWHQGHU
LQYHVWLPHQWR GH VHXV FOLHQWHV� RX WtWXORV GD GtYLGD GH HPLVVmR GD 8QLmR SDUD
DSOLFDomR GH UHFXUVRV SUySULRV�

$UW� ��� (TXLSDUDP�VH D RSHUDo}HV GH FUpGLWR H HVWmR YHGDGRV�

, ² FDSWDomR GH UHFXUVRV D WtWXOR GH DQWHFLSDomR GH UHFHLWD GH WULEXWR RX
FRQWULEXLomR FXMR IDWR JHUDGRU DLQGD QmR WHQKD RFRUULGR� VHP SUHMXt]R GR
GLVSRVWR QR � �º GR DUW� ��� GD &RQVWLWXLomR�

��



,, ² UHFHELPHQWR DQWHFLSDGR GH YDORUHV GH HPSUHVD HP TXH R 3RGHU 3~EOLFR
GHWHQKD� GLUHWD RX LQGLUHWDPHQWH� D PDLRULD GR FDSLWDO VRFLDO FRP GLUHLWR D
YRWR� VDOYR OXFURV H GLYLGHQGRV� QD IRUPD GD OHJLVODomR�

,,, ² DVVXQomR GLUHWD GH FRPSURPLVVR� FRQILVVmR GH GtYLGD RX RSHUDomR
DVVHPHOKDGD� FRP IRUQHFHGRU GH EHQV� PHUFDGRULDV RX VHUYLoRV� PHGLDQWH
HPLVVmR� DFHLWH RX DYDO GH WtWXOR GH FUpGLWR� QmR VH DSOLFDQGR HVWD YHGDomR
D HPSUHVDV HVWDWDLV GHSHQGHQWHV�

,9 ² DVVXQomR GH REULJDomR� VHP DXWRUL]DomR RUoDPHQWiULD� FRP IRUQHFH�
GRUHV SDUD SDJDPHQWR D SRVWHULRUL GH EHQV H VHUYLoRV�

6XEVHomR ,,,
'DV 2SHUDo}HV GH &UpGLWR SRU $QWHFLSDomR GH 5HFHLWD 2UoDPHQWiULD

$UW� ��� $ RSHUDomR GH FUpGLWR SRU DQWHFLSDomR GH UHFHLWD GHVWLQD�VH D
DWHQGHU LQVXILFLrQFLD GH FDL[D GXUDQWH R H[HUFtFLR ILQDQFHLUR H FXPSULUi DV
H[LJrQFLDV PHQFLRQDGDV QR DUW� �� H PDLV DV VHJXLQWHV�

, ² UHDOL]DU�VH�i VRPHQWH D SDUWLU GR GpFLPR GLD GR LQtFLR GR H[HUFtFLR�

,, ² GHYHUi VHU OLTXLGDGD� FRP MXURV H RXWURV HQFDUJRV LQFLGHQWHV� DWp R GLD
GH] GH GH]HPEUR GH FDGD DQR�

,,, ² QmR VHUi DXWRUL]DGD VH IRUHP FREUDGRV RXWURV HQFDUJRV TXH QmR D WD[D
GH MXURV GD RSHUDomR� REULJDWRULDPHQWH SUHIL[DGD RX LQGH[DGD j WD[D EiVLFD
ILQDQFHLUD� RX j TXH YLHU D HVWD VXEVWLWXLU�

,9 ² HVWDUi SURLELGD�
D� HQTXDQWR H[LVWLU RSHUDomR DQWHULRU GDPHVPD QDWXUH]D QmR LQWHJUDOPHQWH
UHVJDWDGD�
E� QR ~OWLPR DQR GH PDQGDWR GR 3UHVLGHQWH� *RYHUQDGRU RX 3UHIHLWR
0XQLFLSDO�

� �º $V RSHUDo}HV GH TXH WUDWD HVWH DUWLJR QmR VHUmR FRPSXWDGDV SDUD HIHLWR
GR TXH GLVS}H R LQFLVR ,,, GR DUW� ��� GD &RQVWLWXLomR� GHVGH TXH OLTXLGDGDV
QR SUD]R GHILQLGR QR LQFLVR ,, GR FDSXW�

� �º $V RSHUDo}HV GH FUpGLWR SRU DQWHFLSDomR GH UHFHLWD UHDOL]DGDV SRU
(VWDGRV RX 0XQLFtSLRV VHUmR HIHWXDGDV PHGLDQWH DEHUWXUD GH FUpGLWR MXQWR
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j LQVWLWXLomR ILQDQFHLUD YHQFHGRUD HP SURFHVVR FRPSHWLWLYR HOHWU{QLFR
SURPRYLGR SHOR %DQFR &HQWUDO GR %UDVLO�

� �º 2 %DQFR &HQWUDO GR %UDVLO PDQWHUi VLVWHPD GH DFRPSDQKDPHQWR H
FRQWUROH GR VDOGR GR FUpGLWR DEHUWR H� QR FDVR GH LQREVHUYkQFLD GRV OLPLWHV�
DSOLFDUi DV VDQo}HV FDEtYHLV j LQVWLWXLomR FUHGRUD�

6XEVHomR ,9
'DV 2SHUDo}HV FRP R %DQFR &HQWUDO GR %UDVLO

$UW� ��� 1DV VXDV UHODo}HV FRP HQWH GD )HGHUDomR� R %DQFR &HQWUDO GR %UDVLO
HVWi VXMHLWR jV YHGDo}HV FRQVWDQWHV GR DUW� �� H PDLV jV VHJXLQWHV�

, ² FRPSUD GH WtWXOR GD GtYLGD� QD GDWD GH VXD FRORFDomR QR PHUFDGR�
UHVVDOYDGR R GLVSRVWR QR � �º GHVWH DUWLJR�

,, ² SHUPXWD� DLQGD TXH WHPSRUiULD� SRU LQWHUPpGLR GH LQVWLWXLomR ILQDQFHLUD
RX QmR� GH WtWXOR GD GtYLGD GH HQWH GD )HGHUDomR SRU WtWXOR GD GtYLGD S~EOLFD
IHGHUDO� EHP FRPR D RSHUDomR GH FRPSUD H YHQGD� D WHUPR� GDTXHOH WtWXOR�
FXMR HIHLWR ILQDO VHMD VHPHOKDQWH j SHUPXWD�

,,, ² FRQFHVVmR GH JDUDQWLD�

� �º 2 GLVSRVWR QR LQFLVR ,,� LQ ILQH� QmR VH DSOLFD DR HVWRTXH GH /HWUDV GR
%DQFR &HQWUDO GR %UDVLO� 6pULH (VSHFLDO� H[LVWHQWH QD FDUWHLUD GDV LQVWLWXLo}HV
ILQDQFHLUDV� TXH SRGH VHU UHILQDQFLDGR PHGLDQWH QRYDV RSHUDo}HV GH YHQGD
D WHUPR�

� �º 2 %DQFR &HQWUDO GR %UDVLO Vy SRGHUi FRPSUDU GLUHWDPHQWH WtWXORV
HPLWLGRV SHOD 8QLmR SDUD UHILQDQFLDU D GtYLGD PRELOLiULD IHGHUDO TXH HVWLYHU
YHQFHQGR QD VXD FDUWHLUD�

� �º $ RSHUDomR PHQFLRQDGD QR � �º GHYHUi VHU UHDOL]DGD j WD[D PpGLD H
FRQGLo}HV DOFDQoDGDV QR GLD� HP OHLOmR S~EOLFR�

� �º e YHGDGR DR 7HVRXUR 1DFLRQDO DGTXLULU WtWXORV GD GtYLGD S~EOLFD IHGHUDO
H[LVWHQWHV QD FDUWHLUD GR %DQFR &HQWUDO GR %UDVLO� DLQGD TXH FRP FOiXVXOD
GH UHYHUVmR� VDOYR SDUD UHGX]LU D GtYLGD PRELOLiULD�
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6HomR 9
'D *DUDQWLD H GD &RQWUDJDUDQWLD

$UW� ��� 2V HQWHV SRGHUmR FRQFHGHU JDUDQWLD HP RSHUDo}HV GH FUpGLWR
LQWHUQDV RX H[WHUQDV� REVHUYDGRV R GLVSRVWR QHVWH DUWLJR� DV QRUPDV GR DUW�
�� H� QR FDVR GD 8QLmR� WDPEpP RV OLPLWHV H DV FRQGLo}HV HVWDEHOHFLGRV
SHOR 6HQDGR )HGHUDO�

� �º $ JDUDQWLD HVWDUi FRQGLFLRQDGD DR RIHUHFLPHQWR GH FRQWUDJDUDQWLD� HP
YDORU LJXDO RX VXSHULRU DR GD JDUDQWLD D VHU FRQFHGLGD� H j DGLPSOrQFLD GD
HQWLGDGH TXH D SOHLWHDU UHODWLYDPHQWH D VXDV REULJDo}HV MXQWR DR JDUDQWLGRU
H jV HQWLGDGHV SRU HVWH FRQWURODGDV� REVHUYDGR R VHJXLQWH�

, ² QmR VHUi H[LJLGD FRQWUDJDUDQWLD GH yUJmRV H HQWLGDGHV GR SUySULR HQWH�

,, ² D FRQWUDJDUDQWLD H[LJLGD SHOD 8QLmR D (VWDGR RX 0XQLFtSLR� RX SHORV
(VWDGRV DRV 0XQLFtSLRV� SRGHUi FRQVLVWLU QD YLQFXODomR GH UHFHLWDV WULEXWi�
ULDV GLUHWDPHQWH DUUHFDGDGDV H SURYHQLHQWHV GH WUDQVIHUrQFLDV FRQVWLWX�
FLRQDLV� FRP RXWRUJD GH SRGHUHV DR JDUDQWLGRU SDUD UHWr�ODV H HPSUHJDU R
UHVSHFWLYR YDORU QD OLTXLGDomR GD GtYLGD YHQFLGD�

� �º 1R FDVR GH RSHUDomR GH FUpGLWR MXQWR D RUJDQLVPR ILQDQFHLUR LQWHUQD�
FLRQDO� RX D LQVWLWXLomR IHGHUDO GH FUpGLWR H IRPHQWR SDUD R UHSDVVH GH
UHFXUVRV H[WHUQRV� D 8QLmR Vy SUHVWDUi JDUDQWLD D HQWH TXH DWHQGD� DOpP GR
GLVSRVWR QR � �º� DV H[LJrQFLDV OHJDLV SDUD R UHFHELPHQWR GH WUDQVIHUrQFLDV
YROXQWiULDV�

� �º �9(7$'2�

� �º �9(7$'2�

� �º e QXOD D JDUDQWLD FRQFHGLGD DFLPD GRV OLPLWHV IL[DGRV SHOR 6HQDGR
)HGHUDO�

� �º e YHGDGR jV HQWLGDGHV GD DGPLQLVWUDomR LQGLUHWD� LQFOXVLYH VXDV
HPSUHVDV FRQWURODGDV H VXEVLGLiULDV� FRQFHGHU JDUDQWLD� DLQGD TXH FRP
UHFXUVRV GH IXQGRV�

� �º 2 GLVSRVWR QR � �º QmR VH DSOLFD j FRQFHVVmR GH JDUDQWLD SRU�

��



, ² HPSUHVD FRQWURODGD D VXEVLGLiULD RX FRQWURODGD VXD� QHP j SUHVWDomR GH
FRQWUDJDUDQWLD QDV PHVPDV FRQGLo}HV�

,, ² LQVWLWXLomR ILQDQFHLUD D HPSUHVD QDFLRQDO� QRV WHUPRV GD OHL�

� �º ([FHWXD�VH GR GLVSRVWR QHVWH DUWLJR D JDUDQWLD SUHVWDGD�

, ² SRU LQVWLWXLo}HV ILQDQFHLUDV HVWDWDLV� TXH VH VXEPHWHUmR jV QRUPDV
DSOLFiYHLV jV LQVWLWXLo}HV ILQDQFHLUDV SULYDGDV� GH DFRUGR FRP D OHJLVODomR
SHUWLQHQWH�

,, ² SHOD 8QLmR� QD IRUPD GH OHL IHGHUDO� D HPSUHVDV GH QDWXUH]D ILQDQFHLUD
SRU HOD FRQWURODGDV� GLUHWD H LQGLUHWDPHQWH� TXDQWR jV RSHUDo}HV GH VHJXUR
GH FUpGLWR j H[SRUWDomR�

� �º4XDQGR KRQUDUHPGtYLGD GH RXWUR HQWH� HP UD]mR GH JDUDQWLD SUHVWDGD�
D 8QLmR H RV (VWDGRV SRGHUmR FRQGLFLRQDU DV WUDQVIHUrQFLDV FRQVWLWXFLRQDLV
DR UHVVDUFLPHQWR GDTXHOH SDJDPHQWR�

� ��� 2 HQWH GD )HGHUDomR FXMD GtYLGD WLYHU VLGR KRQUDGD SHOD 8QLmR RX
SRU (VWDGR� HP GHFRUUrQFLD GH JDUDQWLD SUHVWDGD HP RSHUDomR GH FUpGLWR�
WHUi VXVSHQVR R DFHVVR D QRYRV FUpGLWRV RX ILQDQFLDPHQWRV DWp D WRWDO
OLTXLGDomR GD PHQFLRQDGD GtYLGD�

6HomR 9,
'RV 5HVWRV D 3DJDU

$UW� ��� �9(7$'2�

$UW� ��� e YHGDGR DR WLWXODU GH3RGHU RX yUJmR UHIHULGR QR DUW� ��� QRV ~OWLPRV
GRLV TXDGULPHVWUHV GR VHX PDQGDWR� FRQWUDLU REULJDomR GH GHVSHVD TXH QmR
SRVVD VHU FXPSULGD LQWHJUDOPHQWH GHQWUR GHOH� RX TXH WHQKD SDUFHODV D
VHUHP SDJDV QR H[HUFtFLR VHJXLQWH VHP TXH KDMD VXILFLHQWH GLVSRQLELOLGDGH
GH FDL[D SDUD HVWH HIHLWR�

3DUiJUDIR ~QLFR� 1D GHWHUPLQDomR GD GLVSRQLELOLGDGH GH FDL[D VHUmR FRQ�
VLGHUDGRV RV HQFDUJRV H GHVSHVDV FRPSURPLVVDGDV D SDJDU DWp R ILQDO GR
H[HUFtFLR�

��



&DStWXOR 9,,,
'$ *(67®2 3$75,021,$/

6HomR ,
'DV 'LVSRQLELOLGDGHV GH &DL[D

$UW� ��� $V GLVSRQLELOLGDGHV GH FDL[D GRV HQWHV GD )HGHUDomR VHUmR GHSRVL�
WDGDV FRQIRUPH HVWDEHOHFH R � �º GR DUW� ��� GD &RQVWLWXLomR�

� �º $V GLVSRQLELOLGDGHV GH FDL[D GRV UHJLPHV GH SUHYLGrQFLD VRFLDO� JHUDO H
SUySULR GRV VHUYLGRUHV S~EOLFRV� DLQGD TXH YLQFXODGDV D IXQGRV HVSHFtILFRV
D TXH VH UHIHUHP RV DUWV� ��� H ��� GD &RQVWLWXLomR� ILFDUmR GHSRVLWDGDV HP
FRQWD VHSDUDGD GDV GHPDLV GLVSRQLELOLGDGHV GH FDGD HQWH H DSOLFDGDV QDV
FRQGLo}HV GH PHUFDGR� FRP REVHUYkQFLD GRV OLPLWHV H FRQGLo}HV GH SURWH�
omR H SUXGrQFLD ILQDQFHLUD�

� �º e YHGDGD D DSOLFDomR GDV GLVSRQLELOLGDGHV GH TXH WUDWD R � �º HP�

, ² WtWXORV GD GtYLGD S~EOLFD HVWDGXDO H PXQLFLSDO� EHP FRPR HP Do}HV H
RXWURV SDSpLV UHODWLYRV jV HPSUHVDV FRQWURODGDV SHOR UHVSHFWLYR HQWH GD
)HGHUDomR�

,, ² HPSUpVWLPRV� GH TXDOTXHU QDWXUH]D� DRV VHJXUDGRV H DR 3RGHU 3~EOLFR�
LQFOXVLYH D VXDV HPSUHVDV FRQWURODGDV�

6HomR ,,
'D 3UHVHUYDomR GR 3DWULP{QLR 3~EOLFR

$UW� ��� e YHGDGD D DSOLFDomR GD UHFHLWD GH FDSLWDO GHULYDGD GD DOLHQDomR
GH EHQV H GLUHLWRV TXH LQWHJUDP R SDWULP{QLR S~EOLFR SDUD R ILQDQFLDPHQWR
GH GHVSHVD FRUUHQWH� VDOYR VH GHVWLQDGD SRU OHL DRV UHJLPHV GH SUHYLGrQFLD
VRFLDO� JHUDO H SUySULR GRV VHUYLGRUHV S~EOLFRV�

$UW� ��� 2EVHUYDGR R GLVSRVWR QR � �º GR DUW� �º� D OHL RUoDPHQWiULD H DV GH
FUpGLWRV DGLFLRQDLV Vy LQFOXLUmR QRYRV SURMHWRV DSyV DGHTXDGDPHQWH DWHQ�
GLGRV RV HP DQGDPHQWR H FRQWHPSODGDV DV GHVSHVDV GH FRQVHUYDomR GR
SDWULP{QLR S~EOLFR� QRV WHUPRV HP TXH GLVSXVHU D OHL GH GLUHWUL]HV RUoD�
PHQWiULDV�

��



3DUiJUDIR ~QLFR� 2 3RGHU ([HFXWLYR GH FDGD HQWH HQFDPLQKDUi DR /HJLVOD�
WLYR� DWp D GDWD GR HQYLR GR SURMHWR GH OHL GH GLUHWUL]HV RUoDPHQWiULDV�
UHODWyULR FRP DV LQIRUPDo}HV QHFHVViULDV DR FXPSULPHQWR GR GLVSRVWR QHVWH
DUWLJR� DR TXDO VHUi GDGD DPSOD GLYXOJDomR�

$UW� ��� e QXOR GH SOHQR GLUHLWR DWR GH GHVDSURSULDomR GH LPyYHO XUEDQR
H[SHGLGR VHP R DWHQGLPHQWR GR GLVSRVWR QR � �º GR DUW� ��� GD &RQV�
WLWXLomR� RX SUpYLR GHSyVLWR MXGLFLDO GR YDORU GD LQGHQL]DomR�

6HomR ,,,
'DV (PSUHVDV &RQWURODGDV SHOR 6HWRU 3~EOLFR

$UW� ��� $ HPSUHVD FRQWURODGD TXH ILUPDU FRQWUDWR GH JHVWmR HP TXH VH
HVWDEHOHoDP REMHWLYRV H PHWDV GH GHVHPSHQKR� QD IRUPD GD OHL� GLVSRUi GH
DXWRQRPLD JHUHQFLDO� RUoDPHQWiULD H ILQDQFHLUD� VHP SUHMXt]R GR GLVSRVWR
QR LQFLVR ,, GR � �º GR DUW� ��� GD &RQVWLWXLomR�

3DUiJUDIR ~QLFR� $ HPSUHVD FRQWURODGD LQFOXLUi HP VHXV EDODQoRV WULPHVWUDLV
QRWD H[SOLFDWLYD HP TXH LQIRUPDUi�

, ² IRUQHFLPHQWR GH EHQV H VHUYLoRV DR FRQWURODGRU� FRP UHVSHFWLYRV SUHoRV
H FRQGLo}HV� FRPSDUDQGR�RV FRP RV SUDWLFDGRV QR PHUFDGR�

,, ² UHFXUVRV UHFHELGRV GR FRQWURODGRU� D TXDOTXHU WtWXOR� HVSHFLILFDQGR
YDORU� IRQWH H GHVWLQDomR�

,,, ² YHQGD GH EHQV� SUHVWDomR GH VHUYLoRV RX FRQFHVVmR GH HPSUpVWLPRV H
ILQDQFLDPHQWRV FRP SUHoRV� WD[DV� SUD]RV RX FRQGLo}HV GLIHUHQWHV GRV
YLJHQWHV QR PHUFDGR�

&DStWXOR ,;
'$ 75$163$5È1&,$� &21752/( ( ),6&$/,=$d®2

6HomR ,
'D 7UDQVSDUrQFLD GD *HVWmR )LVFDO

$UW� ��� 6mR LQVWUXPHQWRV GH WUDQVSDUrQFLD GD JHVWmR ILVFDO� DRV TXDLV VHUi
GDGD DPSOD GLYXOJDomR� LQFOXVLYH HP PHLRV HOHWU{QLFRV GH DFHVVR S~EOLFR�
RV SODQRV� RUoDPHQWRV H OHLV GH GLUHWUL]HV RUoDPHQWiULDV� DV SUHVWDo}HV GH

��



FRQWDV H R UHVSHFWLYR SDUHFHU SUpYLR� R 5HODWyULR 5HVXPLGR GD ([HFXomR
2UoDPHQWiULD H R 5HODWyULR GH *HVWmR )LVFDO� H DV YHUV}HV VLPSOLILFDGDV
GHVVHV GRFXPHQWRV�

3DUiJUDIR ~QLFR� $ WUDQVSDUrQFLD VHUi DVVHJXUDGD WDPEpP PHGLDQWH LQFHQ�
WLYR j SDUWLFLSDomR SRSXODU H UHDOL]DomR GH DXGLrQFLDV S~EOLFDV� GXUDQWH RV
SURFHVVRV GH HODERUDomR H GH GLVFXVVmR GRV SODQRV� OHL GH GLUHWUL]HV RUoD�
PHQWiULDV H RUoDPHQWRV�

$UW� ��� $V FRQWDV DSUHVHQWDGDV SHOR &KHIH GR 3RGHU ([HFXWLYR ILFDUmR
GLVSRQtYHLV� GXUDQWH WRGR R H[HUFtFLR� QR UHVSHFWLYR 3RGHU /HJLVODWLYR H QR
yUJmR WpFQLFR UHVSRQViYHO SHOD VXD HODERUDomR� SDUD FRQVXOWD H DSUHFLDomR
SHORV FLGDGmRV H LQVWLWXLo}HV GD VRFLHGDGH�

3DUiJUDIR ~QLFR� $ SUHVWDomR GH FRQWDV GD 8QLmR FRQWHUi GHPRQVWUDWLYRV
GR 7HVRXUR1DFLRQDO H GDV DJrQFLDV ILQDQFHLUDV RILFLDLV GH IRPHQWR� LQFOXtGR
R %DQFR 1DFLRQDO GH 'HVHQYROYLPHQWR (FRQ{PLFR H 6RFLDO� HVSHFLILFDQGR
RV HPSUpVWLPRV H ILQDQFLDPHQWRV FRQFHGLGRV FRP UHFXUVRV RULXQGRV GRV
RUoDPHQWRV ILVFDO H GD VHJXULGDGH VRFLDO H� QR FDVR GDV DJrQFLDV ILQDQFHLUDV�
DYDOLDomR FLUFXQVWDQFLDGD GR LPSDFWR ILVFDO GH VXDV DWLYLGDGHV QR H[HUFtFLR�

6HomR ,,
'D (VFULWXUDomR H &RQVROLGDomR GDV &RQWDV

$UW� ��� $OpP GH REHGHFHU jV GHPDLV QRUPDV GH FRQWDELOLGDGH S~EOLFD� D
HVFULWXUDomR GDV FRQWDV S~EOLFDV REVHUYDUi DV VHJXLQWHV�

, ² D GLVSRQLELOLGDGH GH FDL[D FRQVWDUi GH UHJLVWUR SUySULR� GH PRGR TXH RV
UHFXUVRV YLQFXODGRV D yUJmR� IXQGR RX GHVSHVD REULJDWyULD ILTXHP LGHQWLIL�
FDGRV H HVFULWXUDGRV GH IRUPD LQGLYLGXDOL]DGD�

,, ² D GHVSHVD H D DVVXQomR GH FRPSURPLVVR VHUmR UHJLVWUDGDV VHJXQGR R
UHJLPH GH FRPSHWrQFLD� DSXUDQGR�VH� HP FDUiWHU FRPSOHPHQWDU� R UHVXO�
WDGR GRV IOX[RV ILQDQFHLURV SHOR UHJLPH GH FDL[D�

,,, ² DV GHPRQVWUDo}HV FRQWiEHLV FRPSUHHQGHUmR� LVRODGD H FRQMXQWDPHQWH�
DV WUDQVDo}HV H RSHUDo}HV GH FDGD yUJmR� IXQGR RX HQWLGDGH GD DGPLQLVWUDomR
GLUHWD� DXWiUTXLFD H IXQGDFLRQDO� LQFOXVLYH HPSUHVD HVWDWDO GHSHQGHQWH�

��



,9 ² DV UHFHLWDV H GHVSHVDV SUHYLGHQFLiULDV VHUmR DSUHVHQWDGDV HP GHPRQV�
WUDWLYRV ILQDQFHLURV H RUoDPHQWiULRV HVSHFtILFRV�

9 ² DV RSHUDo}HV GH FUpGLWR� DV LQVFULo}HV HP 5HVWRV D 3DJDU H DV GHPDLV
IRUPDV GH ILQDQFLDPHQWR RX DVVXQomR GH FRPSURPLVVRV MXQWR D WHUFHLURV�
GHYHUmR VHU HVFULWXUDGDV GH PRGR D HYLGHQFLDU R PRQWDQWH H D YDULDomR GD
GtYLGD S~EOLFD QR SHUtRGR� GHWDOKDQGR� SHOR PHQRV� D QDWXUH]D H R WLSR GH
FUHGRU�

9, ² D GHPRQVWUDomR GDV YDULDo}HV SDWULPRQLDLV GDUi GHVWDTXH j RULJHP H
DR GHVWLQR GRV UHFXUVRV SURYHQLHQWHV GD DOLHQDomR GH DWLYRV�

� �º 1R FDVR GDV GHPRQVWUDo}HV FRQMXQWDV� H[FOXLU�VH�mR DV RSHUDo}HV
LQWUDJRYHUQDPHQWDLV�

� �º$HGLomR GH QRUPDV JHUDLV SDUD FRQVROLGDomR GDV FRQWDV S~EOLFDV FDEHUi
DR yUJmR FHQWUDO GH FRQWDELOLGDGH GD 8QLmR� HQTXDQWR QmR LPSODQWDGR R
FRQVHOKR GH TXH WUDWD R DUW� ���

� �º $ $GPLQLVWUDomR 3~EOLFDPDQWHUi VLVWHPDGH FXVWRV TXHSHUPLWD D DYDOLDomR
H R DFRPSDQKDPHQWR GD JHVWmR RUoDPHQWiULD� ILQDQFHLUD H SDWULPRQLDO�

$UW� ��� 2 3RGHU ([HFXWLYR GD 8QLmR SURPRYHUi� DWp R GLD WULQWD GH MXQKR�
D FRQVROLGDomR� QDFLRQDO H SRU HVIHUD GH JRYHUQR� GDV FRQWDV GRV HQWHV GD
)HGHUDomR UHODWLYDV DR H[HUFtFLR DQWHULRU� H D VXD GLYXOJDomR� LQFOXVLYH SRU
PHLR HOHWU{QLFR GH DFHVVR S~EOLFR�

� �º 2V (VWDGRV H RV 0XQLFtSLRV HQFDPLQKDUmR VXDV FRQWDV DR 3RGHU
([HFXWLYR GD 8QLmR QRV VHJXLQWHV SUD]RV�

, ² 0XQLFtSLRV� FRP FySLD SDUD R 3RGHU ([HFXWLYR GR UHVSHFWLYR (VWDGR� DWp
WULQWD GH DEULO�

,, ² (VWDGRV� DWp WULQWD H XP GH PDLR�

� �º 2 GHVFXPSULPHQWR GRV SUD]RV SUHYLVWRV QHVWH DUWLJR LPSHGLUi� DWp TXH
D VLWXDomR VHMD UHJXODUL]DGD� TXH R HQWH GD )HGHUDomR UHFHED WUDQVIHUrQFLDV
YROXQWiULDV H FRQWUDWH RSHUDo}HV GH FUpGLWR� H[FHWR DV GHVWLQDGDV DR UHIL�
QDQFLDPHQWR GR SULQFLSDO DWXDOL]DGR GD GtYLGD PRELOLiULD�

��



6HomR ,,,
'R 5HODWyULR 5HVXPLGR GD ([HFXomR 2UoDPHQWiULD

$UW� ��� 2 UHODWyULR D TXH VH UHIHUH R � �º GR DUW� ��� GD &RQVWLWXLomR
DEUDQJHUi WRGRV RV 3RGHUHV H R 0LQLVWpULR 3~EOLFR� VHUi SXEOLFDGR DWp WULQWD
GLDV DSyV R HQFHUUDPHQWR GH FDGD ELPHVWUH H FRPSRVWR GH�

, ² EDODQoR RUoDPHQWiULR� TXH HVSHFLILFDUi� SRU FDWHJRULD HFRQ{PLFD� DV�
D� UHFHLWDV SRU IRQWH� LQIRUPDQGR DV UHDOL]DGDV H D UHDOL]DU� EHP FRPR D
SUHYLVmR DWXDOL]DGD�
E� GHVSHVDV SRU JUXSR GH QDWXUH]D� GLVFULPLQDQGR D GRWDomR SDUD R
H[HUFtFLR� D GHVSHVD OLTXLGDGD H R VDOGR�

,, ² GHPRQVWUDWLYRV GD H[HFXomR GDV�
D� UHFHLWDV� SRU FDWHJRULD HFRQ{PLFD H IRQWH� HVSHFLILFDQGR D SUHYLVmR
LQLFLDO� D SUHYLVmR DWXDOL]DGD SDUD R H[HUFtFLR� D UHFHLWD UHDOL]DGD QR
ELPHVWUH� D UHDOL]DGD QR H[HUFtFLR H D SUHYLVmR D UHDOL]DU�
E� GHVSHVDV� SRU FDWHJRULD HFRQ{PLFD H JUXSR GH QDWXUH]D GD GHVSHVD�
GLVFULPLQDQGR GRWDomR LQLFLDO� GRWDomR SDUD R H[HUFtFLR� GHVSHVDV HPSH�
QKDGD H OLTXLGDGD� QR ELPHVWUH H QR H[HUFtFLR�
F� GHVSHVDV� SRU IXQomR H VXEIXQomR�

� �º2V YDORUHV UHIHUHQWHV DR UHILQDQFLDPHQWR GD GtYLGDPRELOLiULD FRQVWDUmR
GHVWDFDGDPHQWH QDV UHFHLWDV GH RSHUDo}HV GH FUpGLWR H QDV GHVSHVDV FRP
DPRUWL]DomR GD GtYLGD�

� �º 2 GHVFXPSULPHQWR GR SUD]R SUHYLVWR QHVWH DUWLJR VXMHLWD R HQWH jV
VDQo}HV SUHYLVWDV QR � �º GR DUW� ���

$UW� ��� $FRPSDQKDUmR R 5HODWyULR 5HVXPLGR GHPRQVWUDWLYRV UHODWLYRV D�

, ² DSXUDomR GD UHFHLWD FRUUHQWH OtTXLGD� QD IRUPD GHILQLGD QR LQFLVR ,9 GR
DUW� �º� VXD HYROXomR� DVVLP FRPR D SUHYLVmR GH VHX GHVHPSHQKR DWp R ILQDO
GR H[HUFtFLR�

,, ² UHFHLWDV H GHVSHVDV SUHYLGHQFLiULDV D TXH VH UHIHUH R LQFLVR ,9 GR
DUW� ���

,,, ² UHVXOWDGRV QRPLQDO H SULPiULR�

,9 ² GHVSHVDV FRP MXURV� QD IRUPD GR LQFLVR ,, GR DUW� �º�

��



9 ² 5HVWRV D 3DJDU� GHWDOKDQGR� SRU 3RGHU H yUJmR UHIHULGR QR DUW� ��� RV
YDORUHV LQVFULWRV� RV SDJDPHQWRV UHDOL]DGRV H R PRQWDQWH D SDJDU�

� �º 2 UHODWyULR UHIHUHQWH DR ~OWLPR ELPHVWUH GR H[HUFtFLR VHUi DFRPSD�
QKDGR WDPEpP GH GHPRQVWUDWLYRV�

, ² GR DWHQGLPHQWR GR GLVSRVWR QR LQFLVR ,,, GR DUW� ��� GD &RQVWLWXLomR�
FRQIRUPH R � �º GR DUW� ���

,, ² GDV SURMHo}HV DWXDULDLV GRV UHJLPHV GH SUHYLGrQFLD VRFLDO� JHUDO H SUySULR
GRV VHUYLGRUHV S~EOLFRV�

,,, ² GD YDULDomR SDWULPRQLDO� HYLGHQFLDQGR D DOLHQDomR GH DWLYRV H D
DSOLFDomR GRV UHFXUVRV GHOD GHFRUUHQWHV�

� �º 4XDQGR IRU R FDVR� VHUmR DSUHVHQWDGDV MXVWLILFDWLYDV�

, ² GD OLPLWDomR GH HPSHQKR�

,, ² GD IUXVWUDomR GH UHFHLWDV� HVSHFLILFDQGR DV PHGLGDV GH FRPEDWH j
VRQHJDomR H j HYDVmR ILVFDO� DGRWDGDV H D DGRWDU� H DV Do}HV GH ILVFDOL]DomR
H FREUDQoD�

6HomR ,9
'R 5HODWyULR GH *HVWmR )LVFDO

$UW� ��� $R ILQDO GH FDGD TXDGULPHVWUH VHUi HPLWLGR SHORV WLWXODUHV GRV 3RGHUHV
H yUJmRV UHIHULGRV QR DUW� �� 5HODWyULR GH *HVWmR )LVFDO� DVVLQDGR SHOR�

, ² &KHIH GR 3RGHU ([HFXWLYR�

,, ² 3UHVLGHQWH H GHPDLV PHPEURV GD 0HVD 'LUHWRUD RX yUJmR GHFLVyULR
HTXLYDOHQWH� FRQIRUPH UHJLPHQWRV LQWHUQRV GRV yUJmRV GR 3RGHU /HJLVODWLYR�

,,, ² 3UHVLGHQWH GH 7ULEXQDO H GHPDLV PHPEURV GH &RQVHOKR GH $GPLQLV�
WUDomR RX yUJmR GHFLVyULR HTXLYDOHQWH� FRQIRUPH UHJLPHQWRV LQWHUQRV GRV
yUJmRV GR 3RGHU -XGLFLiULR�

,9 ² &KHIH GR 0LQLVWpULR 3~EOLFR� GD 8QLmR H GRV (VWDGRV�

��



3DUiJUDIR ~QLFR� 2 UHODWyULR WDPEpP VHUi DVVLQDGR SHODV DXWRULGDGHV UHV�
SRQViYHLV SHOD DGPLQLVWUDomR ILQDQFHLUD H SHOR FRQWUROH LQWHUQR� EHP FRPR SRU
RXWUDV GHILQLGDV SRU DWR SUySULR GH FDGD 3RGHU RX yUJmR UHIHULGR QR DUW� ���

$UW� ��� 2 UHODWyULR FRQWHUi�

, ² FRPSDUDWLYR FRP RV OLPLWHV GH TXH WUDWD HVWD /HL &RPSOHPHQWDU� GRV
VHJXLQWHV PRQWDQWHV�
D� GHVSHVD WRWDO FRP SHVVRDO� GLVWLQJXLQGR D FRP LQDWLYRV H SHQVLRQLVWDV�
E� GtYLGDV FRQVROLGDGD H PRELOLiULD�
F� FRQFHVVmR GH JDUDQWLDV�
G� RSHUDo}HV GH FUpGLWR� LQFOXVLYH SRU DQWHFLSDomR GH UHFHLWD�
H� GHVSHVDV GH TXH WUDWD R LQFLVR ,, GR DUW� �º�

,, ² LQGLFDomR GDV PHGLGDV FRUUHWLYDV DGRWDGDV RX D DGRWDU� VH XOWUDSDVVDGR
TXDOTXHU GRV OLPLWHV�

,,, ² GHPRQVWUDWLYRV� QR ~OWLPR TXDGULPHVWUH�
D� GR PRQWDQWH GDV GLVSRQLELOLGDGHV GH FDL[D HP WULQWD H XP GH GH]HPEUR�
E� GD LQVFULomR HP 5HVWRV D 3DJDU� GDV GHVSHVDV�
�� OLTXLGDGDV�
�� HPSHQKDGDV H QmR OLTXLGDGDV� LQVFULWDV SRU DWHQGHUHP D XPD GDV
FRQGLo}HV GR LQFLVR ,, GR DUW� ���
�� HPSHQKDGDV H QmR OLTXLGDGDV� LQVFULWDV DWp R OLPLWH GR VDOGR GD GLV�
SRQLELOLGDGH GH FDL[D�
�� QmR LQVFULWDV SRU IDOWD GH GLVSRQLELOLGDGH GH FDL[D H FXMRV HPSHQKRV
IRUDP FDQFHODGRV�
F� GR FXPSULPHQWR GR GLVSRVWR QR LQFLVR ,, H QD DOtQHD E GR LQFLVR ,9 GR
DUW� ���

� �º 2 UHODWyULR GRV WLWXODUHV GRV yUJmRV PHQFLRQDGRV QRV LQFLVRV ,,� ,,, H ,9
GR DUW� �� FRQWHUi DSHQDV DV LQIRUPDo}HV UHODWLYDV j DOtQHD D GR LQFLVR ,� H
RV GRFXPHQWRV UHIHULGRV QRV LQFLVRV ,, H ,,,�

� �º 2 UHODWyULR VHUi SXEOLFDGR DWp WULQWD GLDV DSyV R HQFHUUDPHQWR GR
SHUtRGR D TXH FRUUHVSRQGHU� FRP DPSOR DFHVVR DR S~EOLFR� LQFOXVLYH SRU
PHLR HOHWU{QLFR�

� �º 2 GHVFXPSULPHQWR GR SUD]R D TXH VH UHIHUH R � �º VXMHLWD R HQWH j
VDQomR SUHYLVWD QR � �º GR DUW� ���

��



� �º 2V UHODWyULRV UHIHULGRV QRV DUWV� �� H �� GHYHUmR VHU HODERUDGRV GH
IRUPD SDGURQL]DGD� VHJXQGR PRGHORV TXH SRGHUmR VHU DWXDOL]DGRV SHOR
FRQVHOKR GH TXH WUDWD R DUW� ���

6HomR 9
'DV 3UHVWDo}HV GH &RQWDV

$UW� ��� $V FRQWDV SUHVWDGDV SHORV &KHIHV GR 3RGHU ([HFXWLYR LQFOXLUmR� DOpP
GDV VXDV SUySULDV� DV GRV 3UHVLGHQWHV GRV yUJmRV GRV 3RGHUHV /HJLVODWLYR H
-XGLFLiULR H GR &KHIH GR 0LQLVWpULR 3~EOLFR� UHIHULGRV QR DUW� ��� DV TXDLV
UHFHEHUmR SDUHFHU SUpYLR� VHSDUDGDPHQWH� GR UHVSHFWLYR 7ULEXQDO GH
&RQWDV�

� �º $V FRQWDV GR 3RGHU -XGLFLiULR VHUmR DSUHVHQWDGDV QR kPELWR�

, ² GD8QLmR� SHORV 3UHVLGHQWHV GR 6XSUHPR 7ULEXQDO )HGHUDO H GRV 7ULEXQDLV
6XSHULRUHV� FRQVROLGDQGR DV GRV UHVSHFWLYRV WULEXQDLV�

,, ² GRV (VWDGRV� SHORV 3UHVLGHQWHV GRV 7ULEXQDLV GH -XVWLoD� FRQVROLGDQGR DV
GRV GHPDLV WULEXQDLV�

� �º 2 SDUHFHU VREUH DV FRQWDV GRV 7ULEXQDLV GH &RQWDV VHUi SURIHULGR QR
SUD]R SUHYLVWR QR DUW� �� SHOD FRPLVVmR PLVWD SHUPDQHQWH UHIHULGD QR � �º
GR DUW� ��� GD &RQVWLWXLomR RX HTXLYDOHQWH GDV &DVDV /HJLVODWLYDV HVWDGXDLV
H PXQLFLSDLV�

� �º 6HUi GDGD DPSOD GLYXOJDomR GRV UHVXOWDGRV GD DSUHFLDomR GDV FRQWDV�
MXOJDGDV RX WRPDGDV�

$UW� ��� 2V 7ULEXQDLV GH &RQWDV HPLWLUmR SDUHFHU SUpYLR FRQFOXVLYR VREUH
DV FRQWDV QR SUD]R GH VHVVHQWD GLDV GR UHFHELPHQWR� VH RXWUR QmR HVWLYHU
HVWDEHOHFLGR QDV FRQVWLWXLo}HV HVWDGXDLV RX QDV OHLV RUJkQLFDV PXQLFLSDLV�

� �º 1R FDVR GH 0XQLFtSLRV TXH QmR VHMDP FDSLWDLV H TXH WHQKDP PHQRV
GH GX]HQWRV PLO KDELWDQWHV R SUD]R VHUi GH FHQWR H RLWHQWD GLDV�

� �º 2V 7ULEXQDLV GH &RQWDV QmR HQWUDUmR HP UHFHVVR HQTXDQWR H[LVWLUHP
FRQWDV GH 3RGHU� RX yUJmR UHIHULGR QR DUW� ��� SHQGHQWHV GH SDUHFHU SUpYLR�

$UW� ��� $ SUHVWDomR GH FRQWDV HYLGHQFLDUi R GHVHPSHQKR GD DUUHFDGDomR
HP UHODomR j SUHYLVmR� GHVWDFDQGR DV SURYLGrQFLDV DGRWDGDV QR kPELWR GD

��



ILVFDOL]DomR GDV UHFHLWDV H FRPEDWH j VRQHJDomR� DV Do}HV GH UHFXSHUDomR
GH FUpGLWRV QDV LQVWkQFLDV DGPLQLVWUDWLYD H MXGLFLDO� EHP FRPR DV GHPDLV
PHGLGDV SDUD LQFUHPHQWR GDV UHFHLWDV WULEXWiULDV H GH FRQWULEXLo}HV�

6HomR 9,
'D )LVFDOL]DomR GD *HVWmR )LVFDO

$UW� ��� 2 3RGHU /HJLVODWLYR� GLUHWDPHQWH RX FRP R DX[tOLR GRV 7ULEXQDLV
GH &RQWDV� H R VLVWHPD GH FRQWUROH LQWHUQR GH FDGD 3RGHU H GR 0LQLVWpULR
3~EOLFR� ILVFDOL]DUmR R FXPSULPHQWR GDV QRUPDV GHVWD /HL &RPSOHPHQWDU�
FRP rQIDVH QR TXH VH UHIHUH D�

, ² DWLQJLPHQWR GDV PHWDV HVWDEHOHFLGDV QD OHL GH GLUHWUL]HV RUoDPHQWiULDV�

,, ² OLPLWHV H FRQGLo}HV SDUD UHDOL]DomR GH RSHUDo}HV GH FUpGLWR H LQVFULomR
HP 5HVWRV D 3DJDU�

,,, ² PHGLGDV DGRWDGDV SDUD R UHWRUQR GD GHVSHVD WRWDO FRP SHVVRDO DR
UHVSHFWLYR OLPLWH� QRV WHUPRV GRV DUWV� �� H ���

,9 ² SURYLGrQFLDV WRPDGDV� FRQIRUPHRGLVSRVWR QR DUW� ��� SDUD UHFRQGXomR
GRV PRQWDQWHV GDV GtYLGDV FRQVROLGDGD H PRELOLiULD DRV UHVSHFWLYRV OLPLWHV�

9 ² GHVWLQDomR GH UHFXUVRV REWLGRV FRP D DOLHQDomR GH DWLYRV� WHQGR HP
YLVWD DV UHVWULo}HV FRQVWLWXFLRQDLV H DV GHVWD /HL &RPSOHPHQWDU�

9, ² FXPSULPHQWR GR OLPLWH GH JDVWRV WRWDLV GRV OHJLVODWLYRV PXQLFLSDLV�
TXDQGR KRXYHU�

� �º 2V 7ULEXQDLV GH &RQWDV DOHUWDUmR RV 3RGHUHV RX yUJmRV UHIHULGRV QR DUW�
�� TXDQGR FRQVWDWDUHP�

, ² D SRVVLELOLGDGH GH RFRUUrQFLD GDV VLWXDo}HV SUHYLVWDV QR LQFLVR ,, GR DUW�
�º H QR DUW� �º�

,, ² TXH R PRQWDQWH GD GHVSHVD WRWDO FRP SHVVRDO XOWUDSDVVRX ��� �QRYHQWD
SRU FHQWR� GR OLPLWH�

,,, ² TXH RV PRQWDQWHV GDV GtYLGDV FRQVROLGDGD H PRELOLiULD� GDV RSHUDo}HV
GH FUpGLWR H GD FRQFHVVmR GH JDUDQWLD VH HQFRQWUDP DFLPD GH ��� �QRYHQWD
SRU FHQWR� GRV UHVSHFWLYRV OLPLWHV�
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,9 ² TXH RV JDVWRV FRP LQDWLYRV H SHQVLRQLVWDV VH HQFRQWUDP DFLPD GR OLPLWH
GHILQLGR HP OHL�

9 ² IDWRV TXH FRPSURPHWDP RV FXVWRV RX RV UHVXOWDGRV GRV SURJUDPDV RX
LQGtFLRV GH LUUHJXODULGDGHV QD JHVWmR RUoDPHQWiULD�

� �º &RPSHWH DLQGD DRV 7ULEXQDLV GH &RQWDV YHULILFDU RV FiOFXORV GRV OLPLWHV
GD GHVSHVD WRWDO FRP SHVVRDO GH FDGD 3RGHU H yUJmR UHIHULGR QR DUW� ���

� �º 2 7ULEXQDO GH &RQWDV GD 8QLmR DFRPSDQKDUi R FXPSULPHQWR GR
GLVSRVWR QRV �� �º� �º H �º GR DUW� ���

&DStWXOR ;
',6326,d¯(6 ),1$,6 ( 75$16,7Ð5,$6

$UW� ��� /HL HVWDGXDO RX PXQLFLSDO SRGHUi IL[DU OLPLWHV LQIHULRUHV jTXHOHV
SUHYLVWRV QHVWD /HL &RPSOHPHQWDU SDUD DV GtYLGDV FRQVROLGDGD H PRELOLiULD�
RSHUDo}HV GH FUpGLWR H FRQFHVVmR GH JDUDQWLDV�

$UW� ��� 2V WtWXORV GD GtYLGD S~EOLFD� GHVGH TXH GHYLGDPHQWH HVFULWXUDGRV
HP VLVWHPD FHQWUDOL]DGR GH OLTXLGDomR H FXVWyGLD� SRGHUmR VHU RIHUHFLGRV
HP FDXomR SDUD JDUDQWLD GH HPSUpVWLPRV� RX HP RXWUDV WUDQVDo}HV SUHYLVWDV
HP OHL� SHOR VHX YDORU HFRQ{PLFR� FRQIRUPH GHILQLGR SHOR 0LQLVWpULR GD
)D]HQGD�

$UW� ��� 2V 0XQLFtSLRV Vy FRQWULEXLUmR SDUD R FXVWHLR GH GHVSHVDV GH
FRPSHWrQFLD GH RXWURV HQWHV GD )HGHUDomR VH KRXYHU�

, ² DXWRUL]DomR QD OHL GHGLUHWUL]HV RUoDPHQWiULDV H QD OHL RUoDPHQWiULD DQXDO�

,, ² FRQYrQLR� DFRUGR� DMXVWH RX FRQJrQHUH� FRQIRUPH VXD OHJLVODomR�

$UW� ��� e IDFXOWDGR DRV 0XQLFtSLRV FRP SRSXODomR LQIHULRU D FLQT�HQWD PLO
KDELWDQWHV RSWDU SRU�

, ² DSOLFDU R GLVSRVWR QR DUW� �� H QR � �º GR DUW� �� DR ILQDO GR VHPHVWUH�

,, ² GLYXOJDU VHPHVWUDOPHQWH�
D� �9(7$'2�
E� R 5HODWyULR GH *HVWmR )LVFDO�
F� RV GHPRQVWUDWLYRV GH TXH WUDWD R DUW� ���

��



,,, ² HODERUDU R $QH[R GH 3ROtWLFD )LVFDO GR SODQR SOXULDQXDO� R $QH[R GH
0HWDV )LVFDLV H R $QH[R GH 5LVFRV )LVFDLV GD OHL GH GLUHWUL]HV RUoDPHQWiULDV
H R DQH[R GH TXH WUDWD R LQFLVR , GR DUW� �º D SDUWLU GR TXLQWR H[HUFtFLR
VHJXLQWH DR GD SXEOLFDomR GHVWD /HL &RPSOHPHQWDU�

� �º $ GLYXOJDomR GRV UHODWyULRV H GHPRQVWUDWLYRV GHYHUi VHU UHDOL]DGD HP
DWp WULQWD GLDV DSyV R HQFHUUDPHQWR GR VHPHVWUH�

� �º 6H XOWUDSDVVDGRV RV OLPLWHV UHODWLYRV j GHVSHVD WRWDO FRP SHVVRDO RX j
GtYLGD FRQVROLGDGD� HQTXDQWR SHUGXUDU HVWD VLWXDomR� R 0XQLFtSLR ILFDUi
VXMHLWR DRV PHVPRV SUD]RV GH YHULILFDomR H GH UHWRUQR DR OLPLWH GHILQLGRV
SDUD RV GHPDLV HQWHV�

$UW� ��� $ 8QLmR SUHVWDUi DVVLVWrQFLD WpFQLFD H FRRSHUDomR ILQDQFHLUD DRV
0XQLFtSLRV SDUD D PRGHUQL]DomR GDV UHVSHFWLYDV DGPLQLVWUDo}HV WULEXWiULD�
ILQDQFHLUD� SDWULPRQLDO H SUHYLGHQFLiULD� FRP YLVWDV DR FXPSULPHQWR GDV
QRUPDV GHVWD /HL &RPSOHPHQWDU�

� �º $ DVVLVWrQFLD WpFQLFD FRQVLVWLUi QR WUHLQDPHQWR H GHVHQYROYLPHQWR GH
UHFXUVRV KXPDQRV H QD WUDQVIHUrQFLD GH WHFQRORJLD� EHP FRPR QR DSRLR j
GLYXOJDomR GRV LQVWUXPHQWRV GH TXH WUDWD R DUW� �� HP PHLR HOHWU{QLFR GH
DPSOR DFHVVR S~EOLFR�

� �º $ FRRSHUDomR ILQDQFHLUD FRPSUHHQGHUi D GRDomR GH EHQV H YDORUHV� R
ILQDQFLDPHQWR SRU LQWHUPpGLR GDV LQVWLWXLo}HV ILQDQFHLUDV IHGHUDLV H R
UHSDVVH GH UHFXUVRV RULXQGRV GH RSHUDo}HV H[WHUQDV�

$UW� ��� 1D RFRUUrQFLD GH FDODPLGDGH S~EOLFD UHFRQKHFLGD SHOR &RQJUHVVR
1DFLRQDO� QR FDVR GD 8QLmR� RX SHODV $VVHPEOpLDV /HJLVODWLYDV� QD KLSyWHVH
GRV (VWDGRV H 0XQLFtSLRV� HQTXDQWR SHUGXUDU D VLWXDomR�

, ² VHUmR VXVSHQVDV D FRQWDJHP GRV SUD]RV H DV GLVSRVLo}HV HVWDEHOHFLGDV
QRV DUWV� ��� �� H ���

,, ² VHUmR GLVSHQVDGRV R DWLQJLPHQWR GRV UHVXOWDGRV ILVFDLV H D OLPLWDomR GH
HPSHQKR SUHYLVWD QR DUW� �º�

3DUiJUDIR ~QLFR� $SOLFD�VH R GLVSRVWR QR FDSXW QR FDVR GH HVWDGR GH GHIHVD
RX GH VtWLR� GHFUHWDGR QD IRUPD GD &RQVWLWXLomR�
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$UW� ��� 2V SUD]RV HVWDEHOHFLGRV QRV DUWV� ��� �� H �� VHUmR GXSOLFDGRV QR
FDVR GH FUHVFLPHQWR UHDO EDL[R RX QHJDWLYR GR 3URGXWR ,QWHUQR %UXWR �3,%�
QDFLRQDO� UHJLRQDO RX HVWDGXDO SRU SHUtRGR LJXDO RX VXSHULRU D TXDWUR
WULPHVWUHV�

� �º (QWHQGH�VH SRU EDL[R FUHVFLPHQWR D WD[D GH YDULDomR UHDO DFXPXODGD
GR 3URGXWR ,QWHUQR %UXWR LQIHULRU D �� �XP SRU FHQWR�� QR SHUtRGR
FRUUHVSRQGHQWH DRV TXDWUR ~OWLPRV WULPHVWUHV�

� �º $ WD[D GH YDULDomR VHUi DTXHOD DSXUDGD SHOD )XQGDomR ,QVWLWXWR
%UDVLOHLUR GH *HRJUDILD H (VWDWtVWLFD RX RXWUR yUJmR TXH YLHU D VXEVWLWXt�OD�
DGRWDGD D PHVPD PHWRGRORJLD SDUD DSXUDomR GRV 3,% QDFLRQDO� HVWDGXDO H
UHJLRQDO�

� �º 1D KLSyWHVH GR FDSXW� FRQWLQXDUmR D VHU DGRWDGDV DV PHGLGDV SUHYLVWDV
QR DUW� ���

� �º 1D KLSyWHVH GH VH YHULILFDUHP PXGDQoDV GUiVWLFDV QD FRQGXomR GDV
SROtWLFDV PRQHWiULD H FDPELDO� UHFRQKHFLGDV SHOR 6HQDGR )HGHUDO� R
SUD]R UHIHULGR QR FDSXW GR DUW� �� SRGHUi VHU DPSOLDGR HP DWp TXDWUR
TXDGULPHVWUHV�

$UW� ��� 2 DFRPSDQKDPHQWR H D DYDOLDomR� GH IRUPD SHUPDQHQWH� GD
SROtWLFD H GD RSHUDFLRQDOLGDGH GD JHVWmR ILVFDO VHUmR UHDOL]DGRV SRU FRQVHOKR
GH JHVWmR ILVFDO� FRQVWLWXtGR SRU UHSUHVHQWDQWHV GH WRGRV RV 3RGHUHV H HVIHUDV
GH *RYHUQR� GR 0LQLVWpULR 3~EOLFR H GH HQWLGDGHV WpFQLFDV UHSUHVHQWDWLYDV
GD VRFLHGDGH� YLVDQGR D�

, ² KDUPRQL]DomR H FRRUGHQDomR HQWUH RV HQWHV GD )HGHUDomR�

,, ² GLVVHPLQDomR GH SUiWLFDV TXH UHVXOWHP HPPDLRU HILFLrQFLD QD DORFDomR
H H[HFXomR GR JDVWR S~EOLFR� QD DUUHFDGDomR GH UHFHLWDV� QR FRQWUROH GR
HQGLYLGDPHQWR H QD WUDQVSDUrQFLD GD JHVWmR ILVFDO�

,,, ² DGRomR GH QRUPDV GH FRQVROLGDomR GDV FRQWDV S~EOLFDV� SDGURQL]DomR
GDV SUHVWDo}HV GH FRQWDV H GRV UHODWyULRV H GHPRQVWUDWLYRV GH JHVWmR ILVFDO
GH TXH WUDWD HVWD /HL &RPSOHPHQWDU� QRUPDV H SDGU}HV PDLV VLPSOHV SDUD
RV SHTXHQRV 0XQLFtSLRV� EHP FRPR RXWURV� QHFHVViULRV DR FRQWUROH VRFLDO�

,9 ² GLYXOJDomR GH DQiOLVHV� HVWXGRV H GLDJQyVWLFRV�
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� �º 2 FRQVHOKR D TXH VH UHIHUH R FDSXW LQVWLWXLUi IRUPDV GH SUHPLDomR H
UHFRQKHFLPHQWR S~EOLFR DRV WLWXODUHV GH 3RGHU TXH DOFDQoDUHP UHVXOWDGRV
PHULWyULRV HP VXDV SROtWLFDV GH GHVHQYROYLPHQWR VRFLDO� FRQMXJDGRV FRP D
SUiWLFD GH XPD JHVWmR ILVFDO SDXWDGD SHODV QRUPDV GHVWD /HL &RPSOHPHQWDU�

� �º /HL GLVSRUi VREUH D FRPSRVLomR H D IRUPD GH IXQFLRQDPHQWR GR
FRQVHOKR�

$UW� ��� 1D IRUPD GR DUW� ��� GD &RQVWLWXLomR� p FULDGR R )XQGR GR 5HJLPH
*HUDO GH 3UHYLGrQFLD 6RFLDO� YLQFXODGR DR 0LQLVWpULR GD 3UHYLGrQFLD H
$VVLVWrQFLD 6RFLDO� FRP D ILQDOLGDGH GH SURYHU UHFXUVRV SDUD R SDJDPHQWR
GRV EHQHItFLRV GR UHJLPH JHUDO GD SUHYLGrQFLD VRFLDO�

� �º 2 )XQGR VHUi FRQVWLWXtGR GH�

, ² EHQV PyYHLV H LPyYHLV� YDORUHV H UHQGDV GR ,QVWLWXWR 1DFLRQDO GR 6HJXUR
6RFLDO QmR XWLOL]DGRV QD RSHUDFLRQDOL]DomR GHVWH�

,, ² EHQV H GLUHLWRV TXH� D TXDOTXHU WtWXOR� OKH VHMDP DGMXGLFDGRV RX TXH OKH
YLHUHP D VHU YLQFXODGRV SRU IRUoD GH OHL�

,,, ² UHFHLWD GDV FRQWULEXLo}HV VRFLDLV SDUD D VHJXULGDGH VRFLDO� SUHYLVWDV QD
DOtQHD D GR LQFLVR , H QR LQFLVR ,, GR DUW� ��� GD &RQVWLWXLomR�

,9 ² SURGXWR GD OLTXLGDomR GH EHQV H DWLYRV GH SHVVRD ItVLFD RX MXUtGLFD HP
GpELWR FRP D 3UHYLGrQFLD 6RFLDO�

9 ² UHVXOWDGR GD DSOLFDomR ILQDQFHLUD GH VHXV DWLYRV�

9, ² UHFXUVRV SURYHQLHQWHV GR RUoDPHQWR GD 8QLmR�

� �º 2 )XQGR VHUi JHULGR SHOR ,QVWLWXWR 1DFLRQDO GR 6HJXUR 6RFLDO� QD IRUPD
GD OHL�

$UW� ��� 2 HQWH GD )HGHUDomR TXHPDQWLYHU RX YLHU D LQVWLWXLU UHJLPH SUySULR
GH SUHYLGrQFLD VRFLDO SDUD VHXV VHUYLGRUHV FRQIHULU�OKH�i FDUiWHU FRQWULEXWLYR
H R RUJDQL]DUi FRP EDVH HP QRUPDV GH FRQWDELOLGDGH H DWXiULD TXH
SUHVHUYHP VHX HTXLOtEULR ILQDQFHLUR H DWXDULDO�

$UW� ��� 2 3RGHU RX yUJmR UHIHULGR QR DUW� �� FXMD GHVSHVD WRWDO FRP SHVVRDO
QR H[HUFtFLR DQWHULRU DR GD SXEOLFDomR GHVWD /HL &RPSOHPHQWDU HVWLYHU
DFLPD GRV OLPLWHV HVWDEHOHFLGRV QRV DUWV� �� H �� GHYHUi HQTXDGUDU�VH QR
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UHVSHFWLYR OLPLWH HP DWp GRLV H[HUFtFLRV� HOLPLQDQGR R H[FHVVR� JUDGXDOPHQ�
WH� j UD]mR GH� SHORPHQRV� ���D�D� �FLQT�HQWD SRU FHQWR DR DQR��PHGLDQWH
D DGRomR� HQWUH RXWUDV� GDV PHGLGDV SUHYLVWDV QRV DUWV� �� H ���

3DUiJUDIR ~QLFR� $ LQREVHUYkQFLD GR GLVSRVWR QR FDSXW� QR SUD]R IL[DGR�
VXMHLWD R HQWH jV VDQo}HV SUHYLVWDV QR � �º GR DUW� ���

$UW� ��� 5HVVDOYDGD D KLSyWHVH GR LQFLVR ; GR DUW� �� GD &RQVWLWXLomR� DWp R
WpUPLQR GR WHUFHLUR H[HUFtFLR ILQDQFHLUR VHJXLQWH j HQWUDGD HP YLJRU GHVWD
/HL &RPSOHPHQWDU� D GHVSHVD WRWDO FRP SHVVRDO GRV 3RGHUHV H yUJmRV
UHIHULGRV QR DUW� �� QmR XOWUDSDVVDUi� HP SHUFHQWXDO GD UHFHLWD FRUUHQWH
OtTXLGD� D GHVSHVD YHULILFDGD QR H[HUFtFLR LPHGLDWDPHQWH DQWHULRU� DFUHVFLGD
GH DWp ��� �GH] SRU FHQWR�� VH HVWD IRU LQIHULRU DR OLPLWH GHILQLGR QD IRUPD
GR DUW� ���

$UW� ��� $ GHVSHVD FRP VHUYLoRV GH WHUFHLURV GRV 3RGHUHV H yUJmRV UHIHULGRV
QR DUW� �� QmR SRGHUi H[FHGHU� HP SHUFHQWXDO GD UHFHLWD FRUUHQWH OtTXLGD�
D GR H[HUFtFLR DQWHULRU j HQWUDGD HP YLJRU GHVWD /HL &RPSOHPHQWDU� DWp R
WpUPLQR GR WHUFHLUR H[HUFtFLR VHJXLQWH�

$UW� ��� $V LQIUDo}HV GRV GLVSRVLWLYRV GHVWD /HL &RPSOHPHQWDU VHUmR SXQLGDV
VHJXQGR R 'HFUHWR�/HL Qº ������ GH � GH GH]HPEUR GH ���� �&yGLJR
3HQDO�� D /HL Qº ������ GH �� GH DEULO GH ����� R 'HFUHWR�/HL Qº ���� GH
�� GH IHYHUHLUR GH ����� D /HL Qº ������ GH � GH MXQKR GH ����� H GHPDLV
QRUPDV GD OHJLVODomR SHUWLQHQWH�

$UW� ��� (VWD /HL &RPSOHPHQWDU HQWUD HP YLJRU QD GDWD GD VXD SXEOLFDomR�

$UW� ��� 5HYRJD�VH D /HL &RPSOHPHQWDU Qº ��� GH �� GH PDLR GH �����

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

)(51$1'2 +(15,48( &$5'262
3HGUR 0DODQ
0DUWXV 7DYDUHV

�3XEOLFDGD QR '�2�8� GH ���������
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/(, 1º ������� '( �� '( 2878%52 '( ����

$OWHUD R 'HFUHWR�/HL Qº ������ GH � GH GH]HPEUR GH ���� ² &yGLJR 3HQDO�
D /HL Qº ������ GH �� GH DEULO GH ����� H R 'HFUHWR�/HL Qº ���� GH �� GH
IHYHUHLUR GH �����

2 35(6,'(17( '$ 5(3Ô%/,&$

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

$UW� �º 2 DUW�� SDVVD D YLJRUDU FRP D VHJXLQWH UHGDomR�

´$UW� ���� 'DU FDXVD j LQVWDXUDomR GH LQYHVWLJDomR SROLFLDO� GH SURFHVVR
MXGLFLDO� LQVWDXUDomR GH LQYHVWLJDomR DGPLQLVWUDWLYD� LQTXpULWR FLYLO RX DomR
GH LPSURELGDGH DGPLQLVWUDWLYD FRQWUD DOJXpP� LPSXWDQGR�OKH FULPH GH TXH
R VDEH LQRFHQWH�µ �15�

´3HQD�������������������������������������������������������������

´� �º������������������������������������������������������������µ

´� �º������������������������������������������������������������µ

$UW� �º 2 7tWXOR ;, GR 'HFUHWR�/HL Qº ������ GH ����� SDVVD D YLJRUDU
DFUHVFLGR GR VHJXLQWH FDStWXOR H DUWLJRV�

´&DStWXOR ,9
'26 &5,0(6 &2175$ $6 ),1$1d$6 3Ô%/,&$6µ �$&�


´&RQWUDWDomR GH RSHUDomR GH FUpGLWRµ �$&�

´$UW� ����$� 2UGHQDU� DXWRUL]DU RX UHDOL]DU RSHUDomR GH FUpGLWR� LQWHUQR RX
H[WHUQR� VHP SUpYLD DXWRUL]DomR OHJLVODWLYD�µ �$&�

´3HQD ² UHFOXVmR� GH � �XP� D � �GRLV� DQRV�µ �$&�

´3DUiJUDIR ~QLFR� ,QFLGH QD PHVPD SHQD TXHP RUGHQD� DXWRUL]D RX UHDOL]D
RSHUDomR GH FUpGLWR� LQWHUQR RX H[WHUQR�µ �$&�

´, ² FRP LQREVHUYkQFLD GH OLPLWH� FRQGLomR RX PRQWDQWH HVWDEHOHFLGR HP
OHL RX HP UHVROXomR GR 6HQDGR )HGHUDO�µ �$&�
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´,, ² TXDQGR R PRQWDQWH GD GtYLGD FRQVROLGDGD XOWUDSDVVD R OLPLWH Pi[LPR
DXWRUL]DGR SRU OHL�µ �$&�

´,QVFULomR GH GHVSHVDV QmR HPSHQKDGDV HP UHVWRV D SDJDUµ �$&�

´$UW� ����%� 2UGHQDU RX DXWRUL]DU D LQVFULomR HP UHVWRV D SDJDU� GH GHVSHVD
TXH QmR WHQKD VLGR SUHYLDPHQWH HPSHQKDGD RX TXH H[FHGD OLPLWH HV�
WDEHOHFLGR HP OHL�µ �$&�

´3HQD ² GHWHQomR� GH � �VHLV� PHVHV D � �GRLV� DQRV�µ �$&�

´$VVXQomR GH REULJDomR QR ~OWLPR DQR GR PDQGDWR RX OHJLVODWXUDµ �$&�

´$UW� ����&�2UGHQDU RX DXWRUL]DU D DVVXQomR GH REULJDomR� QRV GRLV ~OWLPRV
TXDGULPHVWUHV GR ~OWLPR DQR GR PDQGDWR RX OHJLVODWXUD� FXMD GHVSHVD QmR
SRVVD VHU SDJD QR PHVPR H[HUFtFLR ILQDQFHLUR RX� FDVR UHVWH SDUFHOD D VHU
SDJD QR H[HUFtFLR VHJXLQWH� TXH QmR WHQKD FRQWUDSDUWLGD VXILFLHQWH GH
GLVSRQLELOLGDGH GH FDL[D�µ �$&�

´3HQD ² UHFOXVmR� GH � �XP� D � �TXDWUR� DQRV�µ �$&�

´2UGHQDomR GH GHVSHVD QmR DXWRUL]DGDµ �$&�

´$UW� ����'� 2UGHQDU GHVSHVD QmR DXWRUL]DGD SRU OHL�µ �$&�

´3HQD ² UHFOXVmR� GH � �XP� D � �TXDWUR� DQRV�µ �$&�

´3UHVWDomR GH JDUDQWLD JUDFLRVDµ �$&�

´$UW� ����(� 3UHVWDU JDUDQWLD HP RSHUDomR GH FUpGLWR VHP TXH WHQKD VLGR
FRQVWLWXtGD FRQWUDJDUDQWLD HP YDORU LJXDO RX VXSHULRU DR YDORU GD JDUDQWLD
SUHVWDGD� QD IRUPD GD OHL�µ �$&�

´3HQD ² GHWHQomR� GH � �WUrV� PHVHV D � �XP� DQR�µ �$&�

´1mR FDQFHODPHQWR GH UHVWRV D SDJDUµ �$&�

´$UW� ����)� 'HL[DU GH RUGHQDU� GH DXWRUL]DU RX GH SURPRYHU R FDQFHOD�
PHQWR GRPRQWDQWH GH UHVWRV D SDJDU LQVFULWR HPYDORU VXSHULRU DR SHUPLWLGR
HP OHL�µ �$&�

´3HQD ² GHWHQomR� GH � �VHLV� PHVHV D � �GRLV� DQRV�µ �$&�
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´$XPHQWR GH GHVSHVD WRWDO FRP SHVVRDO QR ~OWLPR DQR GR PDQGDWR RX
OHJLVODWXUDµ �$&�

´$UW� ����*� 2UGHQDU� DXWRUL]DU RX H[HFXWDU DWR TXH DFDUUHWH DXPHQWR GH
GHVSHVD WRWDO FRP SHVVRDO� QRV FHQWR H RLWHQWD GLDV DQWHULRUHV DR ILQDO GR
PDQGDWR RX GD OHJLVODWXUD�µ �$&�

´3HQD ² UHFOXVmR� GH � �XP� D � �TXDWUR� DQRV�µ �$&�

´2IHUWD S~EOLFD RX FRORFDomR GH WtWXORV QR PHUFDGRµ �$&�

´$UW� ����+� 2UGHQDU� DXWRUL]DU RX SURPRYHU D RIHUWD S~EOLFD RX D FRORFD�
omR QR PHUFDGR ILQDQFHLUR GH WtWXORV GD GtYLGD S~EOLFD VHP TXH WHQKDP
VLGR FULDGRV SRU OHL RX VHP TXH HVWHMDP UHJLVWUDGRV HP VLVWHPD FHQWUDOL]DGR
GH OLTXLGDomR H GH FXVWyGLD�µ �$&�

´3HQD ² UHFOXVmR� GH � �XP� D � �TXDWUR� DQRV�µ �$&�

$UW� �º $ /HL Qº ������ GH �� GH DEULO GH ����� SDVVD D YLJRUDU FRP DV
VHJXLQWHV DOWHUDo}HV�

´$UW� �����������������������������������������������������������

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

´�� GHL[DU GH RUGHQDU D UHGXomR GR PRQWDQWH GD GtYLGD FRQVROLGDGD� QRV
SUD]RV HVWDEHOHFLGRV HP OHL� TXDQGR R PRQWDQWH XOWUDSDVVDU R YDORU UHVXO�
WDQWH GD DSOLFDomR GR OLPLWH Pi[LPR IL[DGR SHOR 6HQDGR )HGHUDO�µ �$&�

´�� RUGHQDU RX DXWRUL]DU D DEHUWXUD GH FUpGLWR HP GHVDFRUGR FRP RV OLPLWHV
HVWDEHOHFLGRV SHOR 6HQDGR )HGHUDO� VHP IXQGDPHQWR QD OHL RUoDPHQWiULD
RX QD GH FUpGLWR DGLFLRQDO RX FRP LQREVHUYkQFLD GH SUHVFULomR OHJDO�µ �$&�

´�� GHL[DU GH SURPRYHU RX GH RUGHQDU QD IRUPD GD OHL� R FDQFHODPHQWR� D
DPRUWL]DomR RX D FRQVWLWXLomR GH UHVHUYD SDUD DQXODU RV HIHLWRV GH RSHUDomR
GH FUpGLWR UHDOL]DGD FRP LQREVHUYkQFLD GH OLPLWH� FRQGLomR RX PRQWDQWH
HVWDEHOHFLGR HP OHL�µ �$&�

´�� GHL[DU GH SURPRYHU RX GH RUGHQDU D OLTXLGDomR LQWHJUDO GH RSHUDomR
GH FUpGLWR SRU DQWHFLSDomR GH UHFHLWD RUoDPHQWiULD� LQFOXVLYH RV UHVSHFWLYRV
MXURV H GHPDLV HQFDUJRV� DWp R HQFHUUDPHQWR GR H[HUFtFLR ILQDQFHLUR�µ �$&�

��



´�� RUGHQDU RX DXWRUL]DU� HP GHVDFRUGR FRP D OHL� D UHDOL]DomR GH RSHUDomR
GH FUpGLWR FRP TXDOTXHU XP GRV GHPDLV HQWHV GD )HGHUDomR� LQFOXVLYH VXDV
HQWLGDGHV GD DGPLQLVWUDomR LQGLUHWD� DLQGD TXH QD IRUPD GH QRYDomR�
UHILQDQFLDPHQWR RX SRVWHUJDomR GH GtYLGD FRQWUDtGD DQWHULRUPHQWH�µ �$&�

´��� FDSWDU UHFXUVRV D WtWXOR GH DQWHFLSDomR GH UHFHLWD GH WULEXWR RX
FRQWULEXLomR FXMR IDWR JHUDGRU DLQGD QmR WHQKD RFRUULGR�µ �$&�

´��� RUGHQDU RX DXWRUL]DU D GHVWLQDomR GH UHFXUVRV SURYHQLHQWHV GD HPLVVmR
GH WtWXORV SDUD ILQDOLGDGH GLYHUVD GD SUHYLVWD QD OHL TXH D DXWRUL]RX�µ �$&�

´��� UHDOL]DU RX UHFHEHU WUDQVIHUrQFLD YROXQWiULD HP GHVDFRUGR FRP OLPLWH
RX FRQGLomR HVWDEHOHFLGD HP OHL�µ �$&�

´$UW� ���$� &RQVWLWXHP� WDPEpP� FULPHV GH UHVSRQVDELOLGDGH GR 3UHVLGHQWH
GR 6XSUHPR 7ULEXQDO )HGHUDO RX GH VHX VXEVWLWXWR TXDQGR QR H[HUFtFLR GD
3UHVLGrQFLD� DV FRQGXWDV SUHYLVWDV QR DUW� �� GHVWD /HL� TXDQGR SRU HOHV
RUGHQDGDV RX SUDWLFDGDV�µ �$&�

´3DUiJUDIR ~QLFR� 2 GLVSRVWR QHVWH DUWLJR DSOLFD�VH DRV 3UHVLGHQWHV� H
UHVSHFWLYRV VXEVWLWXWRV TXDQGR QR H[HUFtFLR GD 3UHVLGrQFLD� GRV 7ULEXQDLV
6XSHULRUHV� GRV 7ULEXQDLV GH &RQWDV� GRV 7ULEXQDLV 5HJLRQDLV )HGHUDLV� GR
7UDEDOKR H (OHLWRUDLV� GRV 7ULEXQDLV GH -XVWLoD H GH $OoDGD GRV (VWDGRV H GR
'LVWULWR )HGHUDO� H DRV -Xt]HV 'LUHWRUHV GH )RUR RX IXQomR HTXLYDOHQWH QR
SULPHLUR JUDX GH MXULVGLomR�µ �$&�

´$UW� ���$� &RQVWLWXHP� WDPEpP� FULPHV GH UHVSRQVDELOLGDGH GR 3URFXUD�
GRU�*HUDO GD 5HS~EOLFD� RX GH VHX VXEVWLWXWR TXDQGR QR H[HUFtFLR GD FKHILD
GR 0LQLVWpULR 3~EOLFR GD 8QLmR� DV FRQGXWDV SUHYLVWDV QR DUW� �� GHVWD /HL�
TXDQGR SRU HOHV RUGHQDGDV RX SUDWLFDGDV�µ �$&�

´3DUiJUDIR ~QLFR� 2 GLVSRVWR QHVWH DUWLJR DSOLFD�VH�µ �$&�

´, ² DR $GYRJDGR�*HUDO GD 8QLmR�µ �$&�

´,, ² DRV 3URFXUDGRUHV�*HUDLV GR 7UDEDOKR� (OHLWRUDO H 0LOLWDU� DRV 3URFXUD�
GRUHV�*HUDLV GH -XVWLoD GRV (VWDGRV H GR 'LVWULWR )HGHUDO� DRV 3URFXUDGRUHV�
*HUDLV GRV (VWDGRV H GR 'LVWULWR )HGHUDO� H DRV PHPEURV GR 0LQLVWpULR
3~EOLFR GD 8QLmR H GRV (VWDGRV� GD $GYRFDFLD�*HUDO GD 8QLmR� GDV 3URFX�
UDGRULDV GRV (VWDGRV H GR 'LVWULWR )HGHUDO� TXDQGR QR H[HUFtFLR GH IXQomR
GH FKHILD GDV XQLGDGHV UHJLRQDLV RX ORFDLV GDV UHVSHFWLYDV LQVWLWXLo}HV�µ �$&�

��



´$UW� ���$� 5HVSHLWDGD D SUHUURJDWLYD GH IRUR TXH DVVLVWH jV DXWRULGDGHV D
TXH VH UHIHUHP R SDUiJUDIR ~QLFR GR DUW� ���$ H R LQFLVR ,, GR SDUiJUDIR
~QLFR GR DUW� ���$� DV Do}HV SHQDLV FRQWUD HODV DMXL]DGDV SHOD SUiWLFD GRV
FULPHV GH UHVSRQVDELOLGDGH SUHYLVWRV QR DUW� �� GHVWD /HL VHUmR SURFHVVDGDV
H MXOJDGDV GH DFRUGR FRP R ULWR LQVWLWXtGR SHOD /HL Qº ������ GH �� GH PDLR
GH ����� SHUPLWLGR� D WRGR FLGDGmR� R RIHUHFLPHQWR GD GHQ~QFLD�µ �$&�

$UW� �º 2 DUW� �º GR 'HFUHWR�/HL Qº ���� GH �� GH IHYHUHLUR GH ����� SDVVD
D YLJRUDU FRP D VHJXLQWH UHGDomR�

´$UW� �º���������������������������������������������������������

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

´;9, ² GHL[DU GH RUGHQDU D UHGXomR GR PRQWDQWH GD GtYLGD FRQVROLGDGD�
QRV SUD]RV HVWDEHOHFLGRV HP OHL� TXDQGR R PRQWDQWH XOWUDSDVVDU R YDORU
UHVXOWDQWH GD DSOLFDomR GR OLPLWHPi[LPR IL[DGR SHOR 6HQDGR )HGHUDO�µ �$&�

´;9,, ² RUGHQDU RX DXWRUL]DU D DEHUWXUD GHFUpGLWR HPGHVDFRUGR FRPRV OLPLWHV
HVWDEHOHFLGRV SHOR 6HQDGR )HGHUDO� VHP IXQGDPHQWR QD OHL RUoDPHQWiULD RX
QD GH FUpGLWR DGLFLRQDO RX FRP LQREVHUYkQFLD GH SUHVFULomR OHJDO�µ �$&�

´;9,,, ² GHL[DU GH SURPRYHU RX GH RUGHQDU� QD IRUPD GD OHL� R FDQFHODPHQ�
WR� D DPRUWL]DomR RX D FRQVWLWXLomR GH UHVHUYD SDUD DQXODU RV HIHLWRV GH
RSHUDomR GH FUpGLWR UHDOL]DGD FRP LQREVHUYkQFLD GH OLPLWH� FRQGLomR RX
PRQWDQWH HVWDEHOHFLGR HP OHL�µ �$&�

´;,; ² GHL[DU GH SURPRYHU RX GH RUGHQDU D OLTXLGDomR LQWHJUDO GH RSHUDomR
GH FUpGLWR SRU DQWHFLSDomR GH UHFHLWD RUoDPHQWiULD� LQFOXVLYH RV UHVSHFWLYRV
MXURV H GHPDLV HQFDUJRV� DWp R HQFHUUDPHQWR GR H[HUFtFLR ILQDQFHLUR�µ �$&�

´;; ² RUGHQDU RX DXWRUL]DU� HP GHVDFRUGR FRP D OHL� D UHDOL]DomR GH RSHUDomR
GH FUpGLWR FRP TXDOTXHU XP GRV GHPDLV HQWHV GD )HGHUDomR� LQFOXVLYH VXDV
HQWLGDGHV GD DGPLQLVWUDomR LQGLUHWD� DLQGD TXH QD IRUPD GH QRYDomR� UHILQDQ�
FLDPHQWR RX SRVWHUJDomR GH GtYLGD FRQWUDtGD DQWHULRUPHQWH�µ �$&�

´;;, ² FDSWDU UHFXUVRV D WtWXOR GH DQWHFLSDomR GH UHFHLWD GH WULEXWR RX
FRQWULEXLomR FXMR IDWR JHUDGRU DLQGD QmR WHQKD RFRUULGR�µ �$&�

´;;,, ² RUGHQDU RX DXWRUL]DU D GHVWLQDomR GH UHFXUVRV SURYHQLHQWHV GD HPLVVmR
GH WtWXORV SDUD ILQDOLGDGH GLYHUVD GD SUHYLVWD QD OHL TXH D DXWRUL]RX�µ �$&�

��



´;;,,, ² UHDOL]DU RX UHFHEHU WUDQVIHUrQFLD YROXQWiULD HP GHVDFRUGR FRP
OLPLWH RX FRQGLomR HVWDEHOHFLGD HP OHL�µ �$&�

´����������������������������������������������������������������������µ

$UW� �º &RQVWLWXL LQIUDomR DGPLQLVWUDWLYD FRQWUD DV OHLV GH ILQDQoDV S~EOLFDV�

, ² GHL[DU GH GLYXOJDU RX GH HQYLDU DR 3RGHU /HJLVODWLYR H DR 7ULEXQDO GH&RQWDV
R UHODWyULR GH JHVWmR ILVFDO� QRV SUD]RV H FRQGLo}HV HVWDEHOHFLGRV HP OHL�

,, ² SURSRU OHL GH GLUHWUL]HV RUoDPHQWiULDV DQXDO TXH QmR FRQWHQKD DV PHWDV
ILVFDLV QD IRUPD GD OHL�

,,, ² GHL[DU GH H[SHGLU DWR GHWHUPLQDQGR OLPLWDomR GH HPSHQKR H PRYL�
PHQWDomR ILQDQFHLUD� QRV FDVRV H FRQGLo}HV HVWDEHOHFLGRV HP OHL�

,9 ² GHL[DU GH RUGHQDU RX GH SURPRYHU� QD IRUPD H QRV SUD]RV GD OHL� D
H[HFXomR GH PHGLGD SDUD D UHGXomR GR PRQWDQWH GD GHVSHVD WRWDO FRP
SHVVRDO TXH KRXYHU H[FHGLGR D UHSDUWLomR SRU 3RGHU GR OLPLWH Pi[LPR�

� �º $ LQIUDomR SUHYLVWD QHVWH DUWLJR p SXQLGD FRP PXOWD GH WULQWD SRU FHQWR
GRV YHQFLPHQWRV DQXDLV GR DJHQWH TXH OKH GHU FDXVD� VHQGR R SDJDPHQWR
GD PXOWD GH VXD UHVSRQVDELOLGDGH SHVVRDO�

� �º $ LQIUDomR D TXH VH UHIHUH HVWH DUWLJR VHUi SURFHVVDGD H MXOJDGD SHOR
7ULEXQDO GH &RQWDV D TXH FRPSHWLU D ILVFDOL]DomR FRQWiELO� ILQDQFHLUD H
RUoDPHQWiULD GD SHVVRD MXUtGLFD GH GLUHLWR S~EOLFR HQYROYLGD�

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

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