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$�&kPDUD�0XQLFLSDO�GH�3DUDQDJXi��(VWDGR�GR�3DUDQi��GHFUHWRX�H�HX��3UHIHLWR�0XQLFLSDO��VDQFLRQR�D�VHJXLQWH�/HL�&RPSOHPHQWDU�

&$3Ë78/2�,'DV�'LVSRVLo}HV�3UHOLPLQDUHV
$UW������ 2�=RQHDPHQWR�GH�XVR�H�RFXSDomR�GR�VROR�GR�SHUtPHWUR�XUEDQR�GD�VHGH�GR�0XQLFtSLR�GH�3DUDQDJXi�H�VHXV�GLVWULWRV�VHUi�UHJLGR�SHORV�GLVSRVLWLYRV�GHVWD�/HL�H�GH�VHXV�DQH[RV�LQWHJUDQWHV�
$UW������ $�SUHVHQWH�/HL�WHP�SRU�REMHWLYRV���
,� � (VWDEHOHFHU� FULWpULRV� SDUD� UDFLRQDOL]DU� D� XWLOL]DomR�GR�VROR�XUEDQR�
,,� � 3UHYHU�H�FRQWURODU�GHQVLGDGHV�GH�XVR�H�RFXSDomR�GR� VROR�� FRPR� PHGLGD� LQVWUXPHQWDO� GH� JHVWmR� GD� FLGDGH� H� GH� RIHUWD� GH� VHUYLoRV�S~EOLFRV�FRPSDWtYHLV�
,,,� � +DUPRQL]DU� D� LPSODQWDomR� GH� DWLYLGDGHV� H� XVRV�GLIHUHQFLDGRV� HQWUH� VL�� PDV� FRPSOHPHQWDUHV�� GHQWUR� GH� SRUo}HV� KRPRJrQHDV� GR�HVSDoR�XUEDQR�



�

$UW�� ��� � $V� HGLILFDo}HV�� REUDV� H� VHUYLoRV� S~EOLFRV�RX�SDUWLFXODUHV�� GH� LQLFLDWLYD� RX� FDUJR� GH� TXDLVTXHU� SHVVRDV� ItVLFDV� RX� MXUtGLFDV�� GH�GLUHLWR�S~EOLFR�RX�SULYDGR��ILFDP�VXMHLWRV�DV�GLUHWUL]HV�H�FULWpULRV�HVWDEHOHFLGRV�QHVWD�/HL� 3DUiJUDIR�ÒQLFR�� 7RGDV�DV�FRQVWUXo}HV�H�ORFDOL]Do}HV�GHSHQGHUmR�GH�SUpYLD�OLFHQoD�GD�$GPLQLVWUDomR�0XQLFLSDO�&$3Ë78/2�,,'DV�'HILQLo}HV
$UW�� ��� � 3DUD� HIHLWRV� GH� LQWHUSUHWDomR� H� DSOLFDomR�GHVWD�/HL��DGRWDP�VH�RV�FRQFHLWRV�H�GHILQLo}HV�DGLDQWH�HVWDEHOHFLGRV�
,� � =RQD� p� FDGD� SRUomR� GD� FLGDGH� FRP� XPD�FRQFHLWXDomR�HVSHFtILFD�H�VXMHLWD�D�UHJLPHV�XUEDQtVWLFRV�SUySULRV�H�GLIHUHQFLDGRV�
,,� � 6HWRU� (VSHFLDO� p� D� SRUomR� GD� FLGDGH� GHILQLGD� D�SDUWLU� � GH� XP� IDWRU� FRQGLFLRQDQWH� RX� OLPLWDQWH�� H� FXMD� LPSODQWDomR� H[LJH� XPD�HVSHFLDO�DWHQomR�GD�DGPLQLVWUDomR�PXQLFLSDO�
,,,� � )DL[D� GH� GUHQDJHP� �)'�� p� D� IDL[D� GH� WHUUHQR�PDUJLQDO�DRV�FXUVRV�G¶iJXD�GH�ODUJXUD�YDULiYHO��FRQVLGHUDGD�iUHD�³QRQ�DHGLILFDQGL´H�GHVWLQDGD�D�JDUDQWLU�XP�SHUIHLWR�HVFRDPHQWR�GDV�iJXDV�SOXYLDLV�GD�UHVSHFWLYD�EDFLD�KLGURJUiILFD�
,9�� )DL[D�GH�SURWHomR��)3�� p�D�iUHD�OLQGHLUD�j�)DL[D�GH�'UHQDJHP��GH�ODUJXUD�YDULiYHO��LGHQWLILFDGD�HP�IXQomR�GDV�FDUDFWHUtVWLFDV�ItVLFDV�GR�WHUUHQR�
9� � 6HWRU�(VSHFLDO�GH�)XQGRV�GH�9DOH� �6()9�� p�DiUHD�FRQVWLWXtGD�SHOR�FRQMXQWR�GH�)DL[D�GH�GUHQDJHP�H�GD�)DL[D�GH�3URWHomR�
9,� � $JUXSDPHQWR� UHVLGHQFLDO� p� XP� FRQMXQWR� GH�HGLILFDo}HV�GH�XVR�KDELWDFLRQDO��JXDUGDQGR�XPD�FHUWD�GLVWkQFLD�HQWUH�VL�H�IRUPDQGR�XP�DJUXSDPHQWR�LQWHJUDGR�
9,,� � &RHILFLHQWH�GH�DSURYHLWDPHQWR� p�R�tQGLFH�SHORTXDO�VH�FRUUHODFLRQDP�WRGDV�DV�iUHDV�FRQVWUXtGDV�QR�ORWH�H�D�iUHD�WRWDO�GR�ORWH�
,;� � 5HFXR� p� D GLVWkQFLD� HQWUH� D� SDUHGH� IURQWDO� GD�HGLILFDomR�H�R�DOLQKDPHQWR�SUHGLDO�GR� ORJUDGRXUR��JHUDOPHQWH�H[LJLGR�SDUD� ILQV�GH�UHVHUYD�FRP�YLVWDV�D�XP�HYHQWXDO�DODUJDPHQWR�GR� ORJUDGRXUR�RX�SDUD�DXPHQWDU�R�GLVWDQFLDPHQWR�HQWUH�DV�WHVWDGDV�GDV�HGLILFDo}HV�
;� � 7D[D�GH�RFXSDomR��p� D� UHODomR� HQWUH� D� iUHD� GH�SURMHomR�GD�HGLILFDomR�H�D�iUHD�GH�ORWH�



�

;,�� 7D[D�GH�LPSHUPHDELOL]DomR�Pi[LPD��p�D�iUHD�GD�SURMHomR� GD� HGLILFDomR� �WD[D� GH� RFXSDomR��� DFUHVFLGD� GDV� iUHDV� UHYHVWLGDV�� WDLV�FRPR�HVWDFLRQDPHQWRV�� TXDGUDV� GH� HVSRUWHV��SLVFLQDV�RX�TXDLVTXHU� RXWUDV�� FRPR�FDOoDGDV�DR�UHGRU�GDV�HGLILFDo}HV�
;,,� � 8VR� �GR� VROR��� p� D� DWLYLGDGH� RX� FRQMXQWR� GH�DWLYLGDGHV� GHVHQYROYLGDV� QDV� HGLILFDo}HV� SUHYLVWDV� HP� XP� GHWHUPLQDGR� ORWH� RX�]RQD�
;,,,�� 8VR�DGHTXDGR��p�R XVR�PDLV�FRPSDWtYHO�FRP�D�FRQFHLWXDomR�GD�]RQD��GHYHQGR�VHU�HVWLPXODGR�QD�PHVPD�
;,9� � 8VR� SHUPLVVtYHO�� p� R� XVR� TXH� SRGH�HYHQWXDOPHQWH� VHU� SHUPLWLGR� HP� XPD� ]RQD�� GHSHQGHQGR� GH XPD� DQiOLVH�HVSHFLILFDGD�SHOR�yUJmR�FRPSHWHQWH�;9� � 8VR� SURLELGR�� p� R� XVR� LQFRPSDWtYHO� FRP� D�FRQFHLWXDomR�GD�]RQD��H�TXH�QmR�SRGH�VHU�DFHLWR�QD�PHVPD�

;9,�� 8VR�WROHUDGR��p�R�XVR�TXH�QmR�p�SUHGRPLQDQWH�QD�]RQD�SRGHQGR�VHU�DGPLWLGR�j�FULWpULR�GR�&RQVHOKR�0XQLFLSDO�GH�=RQHDPHQWR�
;9,,�� ,QF{PRGD��p�DTXHOD�DWLYLGDGH�RX�XVR�FDSD]�GH�SURGX]LU�UXtGRV��WUHSLGDo}HV��JDVHV��SRHLUDV��H[DODo}HV�RX�VLJQLILFDWLYD�SHUWXUEDomR�QR�WUiIHJR�ORFDO�
;9,,,� � 1RFLYD�� p� DTXHOD� DWLYLGDGH� RX� XVR� FDSD]� GH�FDXVDU�SROXLomR�GH TXDOTXHU�QDWXUH]D�HP�JUDX�H� LQWHQVLGDGH� LQFRPSDWtYHLV�FRP�D�SUHVHQoD�GR�VHU�KXPDQR�H�FRP�D�QHFHVVLGDGH�GH�XPD�FRQYHQLHQWH�SUHVHUYDomR�GR�PHLR�DPELHQWH�QDWXUDO�
;,;�� 3HULJRVD��p�D DWLYLGDGH�RX�XVR�FDSD]�GH�SRU�HP�ULVFR�D�YLGD�GH�SHVVRDV�H�D�LQWHJULGDGH�ItVLFD�GDV�HGLILFDo}HV�YL]LQKDV�
;;� � ,QG~VWULD�� p� D� DWLYLGDGH� GD� TXDO� UHVXOWD� D�SURGXomR�GH�EHQV�SHOD�WUDQVIRUPDomR�GH�LQVXPRV�;;,� � ,QG~VWULD� FDVHLUD�� p� D� DWLYLGDGH� LQGXVWULDO� GH�SHTXHQR� SRUWH�� QmR� LQF{PRGD� H� QmR� SROXLWLYD�� LQVWDODGD� HP� FRQMXQWR� FRP� D�KDELWDomR�
;;,,� � ,QG~VWULD�PLFUR��p�D�DWLYLGDGH� LQGXVWULDO� IRUPDO�GH� SHTXHQR� SRUWH�� QmR� LQF{PRGD� H� QmR� SROXLWLYD�� H� TXH� QHFHVVLWD� GH� iUHD�FRQVWUXtGD�QmR�VXSHULRU�D������FHQWR�H�RLWHQWD��P��



�

;;,,,� � ,QG~VWULD� SHTXHQD�� p� D� DWLYLGDGH� IRUPDO� GH�SHTXHQR�SRUWH��QmR� LQF{PRGD�H�QmR�SROXLWLYD��H�TXH�QHFHVVLWD�GH�iUHD�FRQVWUXtGD�QmR�VXSHULRU�D������WUH]HQWRV��P��
;;,9�� ,QG~VWULD�PpGLD��p�D�DWLYLGDGH�LQGXVWULDO�IRUPDO�GH�PpGLR�SRUWH��QmR�LQF{PRGD�H�QmR�SROXLWLYD��H�TXH�QHFHVVLWD�GH�iUHD�FRQVWUXtGD�QmR�VXSHULRU�D�������GRLV�PLO��P��
;;9� � ,QG~VWULD� JUDQGH�� p� D� DWLYLGDGH� LQGXVWULDO�IRUPDO��GH�JUDQGH�SRUWH��QmR�SROXLWLYD��H�TXH�QHFHVVLWD�GH�iUHD�FRQVWUXtGD�VXSHULRU�D�������GRLV�PLO��P��
;;9,� � 2XWUDV� LQG~VWULDV�� VmR� DV� DWLYLGDGHV�LQGXVWULDLV�TXH��HP�IXQomR�GD�iUHD�FRQVWUXtGD��GD�GHPDQGD�RX�GD�PDLRU�JHUDomR�GH�HPSUHJRV��QmR�SRVVDP�VHU�FODVVLILFDGDV�HP�RXWUDV�FDWHJRULDV��EHP�DVVLP�DTXHODV�GH�QDWXUH]D�QRFLYD��SHULJRVD�RX�SROXLWLYD��GH�TXDOTXHU�SRUWH�
;;9,,� � 6HUYLoR�� p� D DWLYLGDGH�� UHPXQHUDGD� RX� QmR�SHOD� TXDO ILFD� FDUDFWHUL]DGR� R� SUpVWLPR� GH� PmR�GH�REUD� RX� DVVLVWrQFLD� ItVLFD��LQWHOHFWXDO�H�HVSLULWXDO�
;;9,,,� � (TXLSDPHQWRV�VRFLDLV�H�FRPXQLWiULRV��VmR�DV� HGLILFDo}HV� TXH� DFRPRGDP� RV� XVRV� H� DWLYLGDGHV� GH� LQWHUHVVH� VRFLDO� H�FRPXQLWiULR�� WDQWR� GR� VHWRU� S~EOLFR� FRPR� GD� LQLFLDWLYD� SULYDGD�� WDLV� FRPR� RV�HVWDEHOHFLPHQWRV� FXOWXUDLV�� GH� HQVLQR�� GH� VD~GH� H� DVVLVWrQFLD� VRFLDO�� RV� FOXEHV�VRFLDLV�� UHFUHDWLYRV� H� HVSRUWLYRV�� H� RV� HVWDEHOHFLPHQWRV� DGPLQLVWUDWLYRV� GR� VHWRU�S~EOLFR�� FRQVLGHUDQGR�VH³YLFLQDLV´� DTXHOHV� TXH� GHPDQGDUHP�XPD� iUHD� FRQVWUXtGD�QmR�VXSHULRU�D������TXDWURFHQWRV��P���H�³GLVWULWDLV�JHUDLV´�DTXHOHV�TXH�GHPDQGDUHP�XPD�iUHD�FRQVWUXtGD�PDLRU�
;;,;� � &RPpUFLR�� p� D� DWLYLGDGH� SHOD� TXDO� ILFD�FDUDFWHUL]DGD�XPD�UHODomR�GH�WURFD�YLVDQGR�DR� OXFUR�H�HVWDEHOHFHQGR�D�FLUFXODomR�GH�PHUFDGRULDV�
;;;� � &RPpUFLR� H� VHUYLoR� YLFLQDO��p� D� DWLYLGDGH� GH�SHTXHQR� SRUWH�� QmR� LQF{PRGD�� GH� XWLOL]DomR� LPHGLDWD� RX� FRWLGLDQD�� GHVWLQDGD� D�DWHQGHU� D� YL]LQKDQoD�PDLV�SUy[LPD�� H� TXH�QHFHVVLWH� GH� XPD�iUHD� FRQVWUXtGD�QmR�VXSHULRU�D������FHP��P��
;;;,�� &RPpUFLR�H�VHUYLoR�GLVWULWDO��p�D�DWLYLGDGH�GH�PpGLR�SRUWH��GH�XWLOL]DomR�PHGLDWD�RX�LQWHUPLWHQWH��GHVWLQDGD�D�DWHQGHU�XP�EDLUUR�RX�]RQD��H�TXH�QHFHVVLWH�GH�XPD�iUHD�FRQVWUXtGD�QmR�VXSHULRU�D������TXLQKHQWRV��P��
;;;,,� � &RPpUFLR� H� VHUYLoR� HVSHFLDO�� p� D� DWLYLGDGH�GH�TXDOTXHU�SRUWH�FXMDV�FDUDFWHUtVWLFDV� OKH�FRQIHUHP�XPD�SHFXOLDULGDGH�TXH�H[LJH�
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WUDWDPHQWR� GLIHUHQFLDGR�� HP� IXQomR� GH� VXD� QDWXUH]D� RX� LPSDFWR� QR� WUiIHJR� ORFDO��WDLV� FRPR� HVWDFLRQDPHQWRV� H� HGLItFLRV�JDUDJHP�� GHSyVLWRV� H� LQVWDODo}HV� GH�DUPD]HQDJHP� HP� JHUDO�� SRVWRV� GH� YHQGD�� GLVWULEXLomR� RX� DEDVWHFLPHQWRV� GH�FRPEXVWtYHLV� HP� JHUDO�� FRQFHVVLRQiULDV� GH� YHQGD� GH� YHtFXORV� HP� JHUDO�� LQFOXVLYH�PiTXLQDV�H� LPSOHPHQWRV�DJUtFRODV�� ORMDV�GH�PDWHULDLV�SHVDGRV�H�GH�FRQVWUXomR��H�RXWURV�FRPpUFLRV�RX�VHUYLoRV�GD�PHVPD�QDWXUH]D�
;;;,,,� � &RPpUFLR� H� VHUYLoR�JHUDO��p�D�DWLYLGDGH�GH�PpGLR�H�JUDQGH�SRUWH��GH�XWLOL]DomR�PHGLDWD�RX�LQWHUPLWHQWH��GHVWLQDGD�D�DWHQGHU�XP�JUXSR�GH�EDLUURV�RX�WRGD�D�FLGDGH��H�TXH�QHFHVVLWH�GH�XPD�iUHD�FRQVWUXtGD�VXSHULRU�D������TXLQKHQWRV��P��
;;;,9� � +DELWDomR� XQLIDPLOLDU�� p� D� HGLILFDomR�GHVWLQDGD�D�VHUYLU�GH�PRUDGLD�SDUD�XPD�Vy�IDPtOLD�
;;;9� � +DELWDomR� JHPLQDGD�� p� D� HGLILFDomR�XQLIDPLOLDU�FRQWtJXD�D�RXWUD�GH�XVR�VLPLODU��GD�TXDO�HVWi�VHSDUDGD�SRU�XPD�SDUHGH�RX�RXWUR�HOHPHQWR�FRPXP�
;;;9,�� +DELWDomR�FROHWLYD��p�D�HGLILFDomR�GHVWLQDGD�D� VHUYLU� GH�PRUDGLD� SDUD�PDLV� GH� XPD� IDPtOLD�� FRQWHQGR� GXDV� RX�PDLV� XQLGDGHV�DXW{QRPDV�H�SDUWHV�GH�XVR�FRPXP�
;;;9,,� � $WLYLGDGH� DJUtFROD�� p� DTXHOD� TXH� XWLOL]D� R�VROR� QDWXUDO� SDUD� D� SURGXomR� YHJHWDO� H� DQLPDO�� GHVWLQDGD�DR� FRQVXPR�SUySULR� GR�SURGXWRU�RX�D�FRPHUFLDOL]DomR�FRPSUHHQGHQGR�RV�WHUUHQRV�SODQWDGRV��DV�SDVWDJHQV�H�DV�HGLILFDo}HV�LQGLVSHQViYHLV�

&$3Ë78/2�,,,'R�=RQHDPHQWR
$UW�� ��� � $� iUHD� GR� 0XQLFtSLR� GH� 3DUDQDJXi� ILFD�VXEGLYLGLGD�� FRQIRUPH� RV� PDSDV� DQH[RV�� SDUWH� LQWHJUDQWH� GHVWD� /HL�� GHQWUR� GR�VHJXLQWH�]RQHDPHQWR��DGLDQWH�FRQFHLWXDGR�
, � 6HWRU�+LVWyULFR,, � 6HWRU�GH�ÈUHD�(QYROWyULD,,, � =RQD�GH�3URWHomR�GR�6HWRU�+LVWyULFR,9 � =RQD�5HVLGHQFLDO������9� � =RQD�&RPHUFLDO�H�6HUYLoRV9, � =RQD��GR�3DUTXH�,QGXVWULDO9,, � =RQD�$JUtFROD
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9,,, � =RQD�(VSHFLDO�GH�3UHVHUYDomR,; � =RQD�(VSHFLDO�GH�2FXSDomR�5HVWULWD; � =RQD�GH�([SDQVmR�8UEDQD�;, � 6HWRU�(VSHFLDO�GR�3RUWR;,, � 6HWRU�(VSHFLDO�GR�$HURSRUWR;,,, � 6HWRU�(VSHFLDO�GR�3iWLR�)HUURYLiULR;,9 � 6HWRU�(VSHFLDO�GR�5RFLR;9 � 6HWRU�GH�9LDV�(VWUXWXUDQWHV;9, � 6HWRU�(VSHFLDO�GH�9LDV�GH�/LJDomR;9,, � 6HWRU�(VSHFLDO�GH�9LDV�&ROHWRUDV;9,,, � 6HWRU�(VSHFLDO�GH�+DELWDomR�6RFLDO;,; � 6HWRU�(VSHFLDO�GH�)XQGRV�GH�9DOH
�� ��� � $V� ]RQDV� H� VHWRUHV� HVSHFLDLV� VmR� GHOLPLWDGRV�SRU� YLDV�� SURORQJDPHQWR� GH� YLDV�� FXUVRV� G¶iJXD� H� GLYLVDV� GH� ORWHV� H� GLYLVDV�LQWHUPXQLFLSDLV�
������ 2�UHJLPH�XUEDQtVWLFR�SDUD�RV�ORWHV�GH�DPERV�RV�ODGRV� GDV� YLDV� TXH� OLPLWDP� ]RQDV� GLIHUHQWHV� VHUi� DTXHOH� FRP� RV� SDUkPHWURV�XUEDQtVWLFRV� PHQRV� UHVWULWLYRV�� YLJHQGR� DWp� D� SURIXQGLGDGH� Pi[LPD� GH� ��� P��FLQT�HQWD�PHWURV�� GRV� VLWXDGRV� QD� ]RQD� RX� VHWRU� HVSHFLDOPHQWH�PDLV� UHVWULWLYRV��FRP� H[FHomR� DRV� OLPLWHV� FRP� D� =RQD� (VSHFLDO� GH� 3UHVHUYDomR� 6HWRU� +LVWyULFR� H�ÈUHD�(QYROWyULD�
$UW����� � 2�SHUtPHWUR�XUEDQR� ILFD�GHOLPLWDGR�FRQIRUPH�DQH[R���
$UW�� ��� � &RQVLGHUD�VH� ³6HWRU� +LVWyULFR´� � 6+�� DTXHOH�GHILQLGR�H� UHJXODPHQWDGR�QR�VHX�XVR�H�RFXSDomR�SHORV�SDUkPHWURV�HVWDEHOHFLGRV�SHOD� &XUDGRULD� GR� 3DWULP{QLR� +LVWyULFR� H� $UWtVWLFR� GD� 6HFUHWDULD� GH� (VWDGR� GD�&XOWXUD��GH�DFRUGR�FRP�D�/HL�Q�����������
3DUiJUDIR� ÒQLFR� � 2V� SURMHWRV� GH� UHFXSHUDomR��UHIRUPD�� DPSOLDomR� RX� FRQVWUXomR� GHYHUmR� VHU� SUHYLDPHQWH� DSUHFLDGRV� SHOD�&XUDGRULD�GR�3DWULP{QLR�+LVWyULFR�H�$UWtVWLFR�
$UW�� ��� � &RQVLGHUD�VH� ³6HWRU� GD� (QYROWyULD´� $(��DTXHOD� GHILQLGD� H� UHJXODPHQWDGD� QR� VHX� XVR� H� RFXSDomR�� SHORV� SDUkPHWURV�HVWDEHOHFLGRV� SHOD�&XUDGRULD� GR�3DWULP{QLR�+LVWyULFR� H� $UWtVWLFR� GD�6HFUHWDULD� GH�(VWDGR� GD� &XOWXUD�� GH� DFRUGR� FRP� D� /HL� Q��� �������� H� TXH� � WHP� FRPR� IXQomR�HVSHFtILFD�SURWHJHU�D�YLVLELOLGDGH�GRV�EHQV�WRPEDGRV�QD�FLGDGH�
3DUiJUDIR� ÒQLFR� � 2V� SURMHWRV� GH� UHFXSHUDomR��UHIRUPD�� DPSOLDomR� RX� FRQVWUXomR� GHYHUmR� VHU� SUHYLDPHQWH� DSUHFLDGRV� SHOD�&XUDGRULD�GR��3DWULP{QLR�+LVWyULFR�H�$UWtVWLFR��
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$UW�� ��� � &RQVLGHUD�VH� ³=RQD� GH� 3URWHomR� GH� 6HWRU�+LVWyULFR´�=36+��D�IDL[D�GH�WUDQVLomR�HQWUH�R�6HWRU�GD�(QYROWyULD�GR�6HWRU�+LVWyULFR�7RPEDGR�H�D�=RQD�5HVLGHQFLDO���
3DUiJUDIR�ÒQLFR� � 2V� SURMHWRV� GH� DPSOLDomR�� UHIRUPD�RX� FRQVWUXomR� GHYHUmR� VHU� SUHYLDPHQWH� DSUHFLDGRV� SHOR� 'HSDUWDPHQWR� GH�&RQVHUYDomR�GR�3DWULP{QLR�+LVWyULFR�GH�3DUDQDJXi�
$UW�� ��� � &RQVLGHUD�VH�=RQD�5HVLGHQFLDO� �=5��� DTXHOD�FRP� DEVROXWD� SUHGRPLQkQFLD� GR� XVR� KDELWDFLRQDO�� DGPLWLGD� XPD� LPSODQWDomR�UHVLGXDO�GH�XVRV�FRPHUFLDLV�H�GH�VHUYLoRV�GH�QDWXUH]D�H�SRUWH�FRPSDWtYHLV�FRP�R�XVR�SUHGRPLQDQWH�� VHQGR�D�=RQD�5HVLGHQFLDO� �� �=5���� VLWXDGD�PDLV�DIDVWDGD�GDV�iUHDV�H�YLDV�FRPHUFLDLV�H�DGPLWLQGR�PHQRU�GHQVLGDGH��$V�=RQDV��5HVLGHQFLDLV���H����=5��H�=5����DOpP�GR�XVR�KDELWDFLRQDO��DGPLWHP�DWLYLGDGHV�FRPHUFLDLV��LQGXVWULDLV��VHUYLoRV�H�VH�GLIHUHQFLDP�SHODV�UHVSHFWLYDV�GHQVLGDGHV�
�� ��� � &RPR� HOHPHQWRV� DFHVVyULRV� GH� XPD� SROtWLFD�VRFLDO��RV�FRHILFLHQWHV�GH�DSURYHLWDPHQWR�GRV�WHUUHQRV�ORFDOL]DGRV�QD�=36+�H�=5¶6��SRGHUmR�VHU�GLIHUHQFLDGRV�GH�PRGR�TXH�D�3UHIHLWXUD�SRVVD�SHUPLWLU�XPD�FRQFHVVmR�DGLFLRQDO� DRV� SDUkPHWURV� YLJHQWHV� HP� FRQWUDSDUWLGD� GH� XPD� FRPSHQVDomR� HP�WHUUDV�� HTXLSDPHQWRV�� KDELWDomR� RX� RXWURV�� TXH� VH� GHVWLQHP� D� XVR� GH� LQWHUHVVH�H[FOXVLYDPHQWH�VRFLDO�
�� ��� � 2� 3RGHU� ([HFXWLYR� 0XQLFLSDO� DSURYDUi� D�UHJXODPHQWDomR� GR� PHFDQLVPR� GH� FRQFHVVmR� DGLFLRQDO� GRV� SDUkPHWURV� YLJHQWHV�FRQIRUPH�SURSRVWD�GR�&RQVHOKR�0XQLFLSDO�GH�=RQHDPHQWR�
$UW������ &RQVLGHUD�VH�³=RQD�&RPHUFLDO�H�GH�6HUYLoRV���=&6�´�� DTXHOD� FRP�SUHGRPLQkQFLD� GH� XVRV�QmR�KDELWDFLRQDLV� FRP�SRUWH� YDULiYHO��GHILQLGD�SRU�YLDV�FXMD�QDWXUH]D�VHMD�FRPSDWtYHO�FRP�R�WUiIHJR�JHUDGR�SRU�WDLV�XVRV�VHQGR�D�=RQD�VXMHLWD�D�XP�SHUPDQHQWH�FRQWUROH�GRV�LPSDFWRV�JHUDGRV�VREUH�R�PHLR�DPELHQWH�
$UW�� ��� � &RQVLGHUD�VH� ³=RQD� GR� 3DUTXH� ,QGXVWULDO��=3,�´�� D� iUHD� UHVHUYDGD� j� LQVWDODomR� GH� LQGXVWULDV� GH� SRUWH� YDULiYHO�� VLWXDGD� QR�OLPLWH�RHVWH�GD�iUHD�XUEDQD��FRQIRUPH�R�0DSD�GH�=RQHDPHQWR�GH�8VR�H�2FXSDomR�GR�6ROR��FXMR�PHPRULDO�VHJXH�QR�DQH[R�,,��DVVLP�FRPR�GH�VXD�iUHD�GH�H[SDQVmR��
3DUiJUDIR� ÒQLFR� � $� =3,� ILFDUi� VXMHLWD� D� XP�SHUPDQHQWH� FRQWUROH� GRV� LPSDFWRV� JHUDGRV� SHORV� HVWDEHOHFLPHQWRV� LQGXVWULDLV�VREUH�R�PHLR�DPELHQWH�
$UW�� ��� � &RQVLGHUD�VH� ³=RQD� $JUtFROD� �=$�´�� D� iUHD�HQWUH�RV�OLPLWHV�GR�SHUtPHWUR�XUEDQR�H�RV�OLPLWHV�GR�0XQLFtSLR��



�

$UW������ &RQVLGHUD�VH�³=RQD�(VSHFLDO�GH�3UHVHUYDomR��=(3�´�� DTXHOD� TXH�� SRU� VXD� WRSRJUDILD� SHFXOLDU�� QmR� DSWD� j� XUEDQL]DomR�� GHYHP�PDQWHU�VH� HP� VHX� HVWDGR� QDWXUDO�� LQFOXLQGR�VH� DTXL� DTXHODV� iUHDV� FRP�FREHUWXUD�IORUHVWDO�UHOHYDQWH��DV�iUHDV�GH�PDQJXH��DV�iUHDV�VXMHLWDV�D� LQXQGDomR�H�DV�iUHDV�GH�PRUURV�
$UW�� ��� � &RQVLGHUD�VH� ³=RQD� GH� ([SDQVmR� 8UEDQD��=(8�´�� DV� iUHDV� UHVHUYDGDV� D� IXWXUD� H[SDQVmR� XUEDQD� SRGHQGR� VXD� RFXSDomR�DFRQWHFHU� GH� IRUPD� UDUHIHLWD�� QHFHVVLWDQGR� GH� SUpYLD� DSURYDomR� GR� &HQWUR� GH�3ODQHMDPHQWR�0XQLFLSDO�H�GD�6HFUHWDULD�0XQLFLSDO�GH�8UEDQLVPR�
$UW�� ��� � &RQVLGHUD�VH� ³=RQD� (VSHFLDO� GH� 2FXSDomR�5HVWULWD� �=(25�´�� DV� iUHDV� QmR� DGHTXDGDV� DR� DGHQVDPHQWR�� VHMD� SHOD� VXD�WRSRJUDILD�SHFXOLDU��VHMD�SHOD�VXD�GLVWkQFLD�GH�LQIUD�HVWUXWXUD�H�VHUYLoRV�XUEDQRV�$UW�� ��� � &RQVLGHUD�VH� ³6HWRU� (VSHFLDO� GR� $HURSRUWR��6($�´��D�iUHD�GHILQLGD�QR�PDSD�GH��=RQHDPHQWR�GH�8VR�GR�6ROR��SDUWH�LQWHJUDQWH�GHVWD�/HL��6XD�UHJXODPHQWDomR�VH�IDUi�SRU�GHFUHWR�PHGLDQWH�SURSRVWD�GR�&RQVHOKR�0XQLFLSDO�GH�=RQHDPHQWR�
$UW������ &RQVLGHUD�VH�³6HWRU�(VSHFLDO�GR�3RUWR��6(3�´��D�iUHD�GHILQLGD�QR�PDSD�GH�=RQHDPHQWR�GH�8VR��H�2FXSDomR�GR�6ROR��LQFOXVLYH�D�iUHD�SUHYLVWD�SDUD�VXD�H[SDQVmR��SDUWH� LQWHJUDQWH�GHVWD�/HL��D�VHU� UHJXODPHQWDGD�SRU�GHFUHWR�FRQIRUPH�SURSRVLomR�GR�&RQVHOKR�0XQLFLSDO�GH�=RQHDPHQWR�
$UW�� ��� � &RQVLGHUD�VH� ³6HWRU� (VSHFLDO� GR� 3iWLR�)HUURYLiULR��6(3)�´��D�iUHD�RFXSDGD�SHOR�SiWLR�GH�PDQREUDV�GR�PRGDO�IHUURYLiULR��D�VHU� UHJXODPHQWDGD� SRU� GHFUHWR� PHGLDQWH� SURSRVWD� GR� &RQVHOKR� 0XQLFLSDO� GH�=RQHDPHQWR�
$UW������ &RQVLGHUD�VH�³6HWRU�(VSHFLDO�GR�5RFLR��6(5�´�D�iUHD�FRPSUHHQGLGD�HQWUH�D�,JUHMD�GH�1RVVD�6HQKRUD�GR�5RFLR�DR�VXO�H�D�EDLD�DR�QRUWH��D�RHVWH�SHOR�7HUPLQDO�GH� ,QIODPiYHLV�H�D� OHVWH�D�=RQD�3ULPiULD�GR�3RUWR��D�VHU�UHJXODPHQWDGR�SRU�GHFUHWR�GR�&RQVHOKR�0XQLFLSDO�GH�=RQHDPHQWR�
$UW�� ��� � &RQVLGHUD�VH ³6HWRU� (VSHFLDO� GH� 9LDV�(VWUXWXUDQWHV� �6(9(�´�� D� iUHD� FRPSUHHQGLGD� QXPD� IDL[D� GH� ��� P� �FLQT�HQWD�PHWURV�� � GH� SURIXQGLGDGH�� PHGLGRV� SHUSHQGLFXODUPHQWH� DR� DOLQKDPHQWR� SUHGLDO��FRQIRUPH�PDSD�DQH[R��FRP�SUHYDOrQFLD�GH�DWLYLGDGHV�HFRQ{PLFDV�GH�JUDQGH�SRUWH�
$UW�� ��� � &RQVLGHUD�VH� R� ³6HWRU� (VSHFLDO� GH� 9LDV� GH�/LJDomR� �6(9/�´�� FRPR� LQGXWRU� GH� FUHVFLPHQWR� GD� FLGDGH� FRP� SUHGRPLQkQFLD� GH�DWLYLGDGHV� GH� PpGLR� H� SHTXHQR� SRUWH� FRPHUFLDLV� H� GH� SUHVWDomR� GH� VHUYLoRV��LQVWDODGDV�DR�ORQJR�GH�YLDV�FXMD�QDWXUH]D�VHMD�FRPSDWtYHO�FRP�R�WUiIHJR�JHUDGR�SRU�WDLV� XVRV�� VHQGR�R� VHWRU� VXMHLWR� D� XP�SHUPDQHQWH� FRQWUROH� GRV� LPSDFWRV� JHUDGRV�SHORV�HVWDEHOHFLPHQWRV�FRPHUFLDLV�H�GH�VHUYLoRV�VREUH�R�PHLR�DPELHQWH�



�

�� ��� � ³9LD� GH� /LJDomR´� p� XPD� UXD� GH� PDLRU� WUiIHJR�OLJDQGR� RULJHP� H� GHVWLQR� GH� PDLRU� IOX[R� XUEDQR� GHILQLGD� FRPR� FRUUHGRU�SUHGRPLQDQWHPHQWH� FRPHUFLDO� SDUD� DWHQGLPHQWR� jV� iUHDV� UHVLGHQFLDLV� SRU� HOD�DWUDYHVVDGDV��GHQWUR�GD�UHGH�HVWDEHOHFLGD�SHOR�PDSD�DQH[R��SDUWH�LQWHJUDQWH�GHVWD�/HL�
�� ��� � 2� ³6HWRU� (VSHFLDO� GH� 9LDV� GH� /LJDomR VHUi�FRQVWLWXtGR�SHORV�ORWHV�FRP�WHVWDGD�SDUD�D�$YHQLGD�%HQWR�5RFKD��QR�WUHFKR�HQWUH�D�5XD�$OIUHGR��%XGDQW�H�R�OLPLWH�GD�=RQD�GH�&RPpUFLR�H�6HUYLoR��H�SHOD�$ODPHGD�&HO��(O\VLR�3HUHLUD��$YHQLGD�%HQWR�0XQKR]�GD�5RFKD�1HWWR��HQWUH�D� 5RGRYLD�35�����HD� $YHQLGD� 'U�� 5RTXH� 9HUQDOKD�� DWp� D� SURIXQGLGDGH� Pi[LPD� GH� ��� �TXDUHQWD��PHWURV��FRQWDGRV�GR�DOLQKDPHQWR�SUHGLDO��DVVLP�FRPR�DV�SUHYLVWDV�SDUD�R�3DUTXH�,QGXVWULDO� GH� 3DUDQDJXi� H� SDUD� D� ,OKD� GRV� 9DODGDUHV� FRQIRUPH� PDSHDPHQWR�LQWHJUDQWH�GHVWD�/HL�
������ 1D�,OKD GRV�9DODGDUHV�H�QR�3DUTXH�,QGXVWULDO�GH�3DUDQDJXi� R� 6HWRU� (VSHFLDO� GH� 9LDV� GH� /LJDomR� VHUi� FRQVWLWXtGR� FRQIRUPH� R�PDSHDPHQWR�FRUUHVSRQGHQWH�
$UW�� ��� � &RQVLGHUD�VH� ³6HWRU� (VSHFLDO� GH� 9LDV�&ROHWRUDV� �6(9&�´�� DTXHOH� FRQVWLWXtGR� SHORV� ORWHV� FRP� WHVWDGD� SDUD� DOJXPD� YLD�FROHWRUD�� FRQIRUPH� PDSD� DQH[R� DWp� D� SURIXQGLGDGH� Pi[LPD� GH� ��� �TXDUHQWD��PHWURV�FRQWDGRV�GR�DOLQKDPHQWR�SUHGLDO�
������ 9LDV��FROHWRUDV��WHP�D�IXQomR�GH�FROHWDU�R�WUiIHJR�ORFDO�SDUD�IDFLOLWDU�OKH�R�IOX[R�
����� � 1RYDV�YLDV�FROHWRUDV�SRGHUmR�VHU�GHILQLGDV�SRU�'HFUHWR��SDUD�DFRPSDQKDU�D�H[SDQVmR�GD��FLGDGH�
$UW�� ��� � &RQVLGHUD�VH� ³6HWRU� (VSHFLDO� GH� +DELWDomR�6RFLDO��6(+6�´��DTXHOH�D�VHU�RFXSDGR�SRU�VHJPHQWRV�SRSXODFLRQDLV�GH�EDL[D�UHQGD�
������ &RQVLGHUDP�VH�EDL[D�UHQGD�R�JDQKR�IDPLOLDU DWp����WUrV��VDOiULRV�PtQLPRV��
����� � 2�³6HWRU�(VSHFLDO�GH�+DELWDomR�6RFLDO´��SRGHUi�VHU�DPSOLDGR�H�UHJXODPHQWDGR�SHOR�&RQVHOKR�0XQLFLSDO�GH�=RQHDPHQWR��
�� ��� � 2� ³6HWRU� (VSHFLDO� GH� +DELWDomR� 6RFLDO´�� VHUi�UHJXODPHQWDGR�SRU�GHFUHWR�PXQLFLSDO�



��

$UW� ��� � &RQVLGHUD�VH� ³6HWRU� (VSHFLDO� GH� )XQGRV� GH�9DOH� �6()9�´�� D� IDL[D� GH� GUHQDJHP� YLQFXODGD� DRV� FXUVRV� G¶iJXD� HP� JHUDO��FRQVWLWXtGD� GH� XPD� IDL[D� ³QRQ� DHGLILFDQGL´� H� iUHDV� DGMDFHQWHV� HYHQWXDOPHQWH�RFXSiYHLV�D�FULWpULR�GR�yUJmR�FRPSHWHQWH�
$UW�� ��� � 1RV� WHUULWyULRV� GR� PXQLFtSLR�� H[WHUQRV� DR�3HUtPHWUR� 8UEDQR� GD� FLGDGH� GH� 3DUDQDJXi� H� GLVWDQGR� GX]HQWRV� PHWURV� GDV�URGRYLDV�HVWDGXDLV�H�IHGHUDLV�H�GDV�YLDV�LQWHUQDV�GDV�FRO{QLDV�GLVWULWDLV�p�SURLELGD�D�RFXSDomR� XUEDQD� H� RXWURV� XVRV� TXH� QmR� VHMDP�DTXHOHV� QHFHVViULRV� D� DWLYLGDGHV�DJURSHFXiULDV��SHVTXHLUDV�RX�GH FDUiWHU�HPLQHQWH�UXUDO��ILFDQGR�VXDV�HGLILFDo}HV�H�EHQIHLWRULDV� LVHQWDV� GH�$OYDUi�&RQVWUXWLYR� RX�9LVWRULD� GH�&RQFOXVmR�GH�2EUDV�SRU�SDUWH�GR�3RGHU�3~EOLFR�0XQLFLSDO��SRUpP�VXMHLWDV� j� ILVFDOL]DomR� � TXDQWR�DRV�XVRV�IXQFLRQDLV�QDV�PHVPDV�
3DUiJUDIR� ÒQLFR� � 2� WHUULWyULR� GHVFULWR� QHVWH� DUWLJR�SDVVD� D� VHU� GHVLJQDGR�� D� SDUWLU� GD� SXEOLFDomR� GHVWD� /HL�� FRPR� iUHD� UXUDO��VXMHLWDQGR�VH�j�WUDQVIRUPDomR�GH�VHXV�XVRV���SDUD�ILQV�WXUtVWLFRV��UHFUHDWLYRV�RX�GHOD]HU�j�VROLFLWDomR�SUpYLD��MXQWR�D�3UHIHLWXUD�0XQLFLSDO�TXH��SRU�'HFUHWR�HPLWLGR�SHOR�([HFXWLYR�� D� SDUWLU� GD� UHFRPHQGDomR� � GR� &RQVHOKR� 0XQLFLSDO� GH� =RQHDPHQWR��SRGHUi� FULDU� XPD� =RQD� (VSHFLDO� GH� 2FXSDomR� 5HVWULWD�� UHJXODPHQWDQGR� VHX�SDUFHODPHQWR��FXMRV� ORWHV�QmR�SRGHUmR VHU� LQIHULRUHV�D�������P�� �FLQFR�PLO�PHWURV�TXDGUDGRV�� HP� iUHD�� 6XD� RFXSDomR� H� GHPDLV� SDUkPHWURV� VHUmR� IL[DGRV� DSyV� D�HQWUHJD�GH�5HODWyULR�GH� ,PSDFWR�$PELHQWDO� IRUQHFLGR�SHOD�SDUWH� LQWHUHVVDGD��VH�D�iUHD�FRQWLYHU�RX�GHIURQWDU�FRP�VLVWHPD�KtGULFR�UHOHYDQWH�
$UW�� ��� � 1RV� WHUULWyULRV� GR� 0XQLFtSLR� HQWUH� DV� YLDV�LQWHUQDV� GDV� &RO{QLDV� 'LVWULWDLV�� LQFOXLQGR�VH� DVVHQWDPHQWRV� GH� SHVFDGRUHV� FRP�SRVVHV� UHFRQKHFLGDV� H� FRP� RFXSDomR� GH� PDLV� GH� FLQFR� DQRV� DWp� D� GDWD� GD�SXEOLFDomR� GHVWD� /HL�� VHUmR� DGRWDGRV� RV� SDUkPHWURV� XUEDQtVWLFRV� GHVFULWRV� QHVWD�/HL�SDUD�=5����ILFDQGR�D�FULWpULR�GR�&RQVHOKR�0XQLFLSDO�GH�=RQHDPHQWR�OLEHUDU�XVRV�H�FRQVWUXo}HV�GHQWUR�GRV�SDUkPHWURV�GD�=5���
3DUiJUDIR� ÒQLFR� � $� H[SDQVmR� XUEDQD� GRV� WHUUHQRV�GHVFULWRV�QHVWH�DUWLJR��SDUD�ILQV�GH�DPSOLDomR GH�UXDV�RX�SDUFHODPHQWR�XUEDQR��VHUi�DGPLWLGD�WmR�VRPHQWH�DWp�����P��GX]HQWRV�PHWURV��FRQWDGRV�D�SDUWLU�GD�PDOKD�YLiULD�H[LVWHQWH�SRU�RFDVLmR�GD�SXEOLFDomR�GHVWD�/HL�

&$3Ë78/2�,9'D�&ODVVLILFDomR�GRV�8VRV
$UW������ 2V�XVRV�GR�VROR�VHUmR�FODVVLILFDGRV�TXDQWR�D�VXD� QDWXUH]D�� VXEGLYLGLQGR�VH� HP� FDGD� FDWHJRULD� TXDQWR� D� VXD� HVFDOD�� FRQIRUPH�DEDL[R�GLVFULPLQDGR��VHJXLGD�GD�FRGLILFDomR�TXH�D�UHSUHVHQWD�QDV�WDEHODV�GH�XVR�H�RFXSDomR�GR�VROR�



��

,�� +DELWDomR��+��D��KDELWDomR�XQLIDPLOLDU��+���E��KDELWDomR�FROHWLYD��+���F��DJUXSDPHQWR�UHVLGHQFLDO��+���G��KDELWDomR�GH�LQWHUHVVH�VRFLDO��+���
,,�� &RPpUFLR�H�6HUYLoR��&��D��FRPpUFLR�H�VHUYLoR�YLFLQDO��&���E��FRPpUFLR�H�VHUYLoR�GLVWULWDO��&���F��FRPpUFLR�H�VHUYLoR�JHUDO��&���G��FRPpUFLR�H�VHUYLoR�HVSHFLDO��&���
,,,�� (TXLSDPHQWRV�6RFLDLV�H�&RPXQLWiULRV��(��D��HTXLSDPHQWRV�YLFLQDLV��(���E��HTXLSDPHQWRV�GLVWULWDLV��(���F��HTXLSDPHQWRV�JHUDLV��(���
,9�� ,QG~VWULDV��,��D��LQG~VWULD�FDVHLUD��,���E��LQG~VWULD�PLFUR��,���F��LQG~VWULD�SHTXHQD��,���G��LQG~VWULD�PpGLD��,���H��LQG~VWULD�JUDQGH��,���I��RXWUDV�LQG~VWULDV��,���
9�� $JUtFROD�H�3HFXiULD��$��
9,�� $WLYLGDGHV�3RUWXiULDV��$$��
������ 2V�XVRV�H�DWLYLGDGHV�SRGHUmR�VHU�HVSHFLILFDGDV�HP�GHWDOKHV�SRU�GHFUHWR��FRP EDVH�QRV�FRQFHLWRV�H[SUHVVRV�QHVWD�/HL�
�� ��� � 3DUD� HIHLWRV� GH� FODVVLILFDomR�� RV� KRWpLV�� DSDUW�KRWpLV�� KRWpLV�UHVLGrQFLD� H� VLPLODUHV� SRGHUmR� VHU� DVVHPHOKDGRV� D� FDWHJRULD� GH�KDELWDomR�FROHWLYD��+���
$UW������ 4XDQWR�D�VXD�DGHTXDomR�D�FDGD�]RQD��D�SDUWLU�GD�FRQFHLWXDomR�GHVHMDGD�SDUD�HVWD��RV�XVRV�H�DWLYLGDGHV�VH�FODVVLILFDP�HP�
, � 8VRV�DGHTXDGRV�,, � 8VRV�SHUPLVVtYHLV�



��

,,, � 8VRV�WROHUDGRV�,9 � 8VRV�SURLELGRV�
�� ��� � 2V� XVRV� SHUPLVVtYHLV� GHSHQGHP� GH� SUpYLD�DQiOLVH�H�DSURYDomR�SRU�SDUWH�GR &RQVHOKR�0XQLFLSDO�GH�=RQHDPHQWR��H�WHUmR�WD[D�GH�RFXSDomR�Pi[LPD�QXQFD�VXSHULRU�D������WULQWD�SRU�FHQWR��
������ 2V�XVRV�SURLELGRV�QmR�VmR�SDVVtYHLV�GH�UHFXUVR�HP�QHQKXPD�LQVWkQFLD�
$UW������ $V�HVSHFLILFDo}HV�GH�DGHTXDomR�GH�FDGD�XVR�jV�=RQDV�H�6HWRUHV�HVSHFLDLV�VmR�DTXHODV�H[SUHVVDV�QD�7DEHOD�,�� �DQH[R����SDUWH�LQWHJUDQWH�GHVWD�/HL�
$UW������ 2V�tQGLFHV�XUEDQtVWLFRV�UHIHUHQWHV�D�RFXSDomR�GR�VROR�HP�FDGD�]RQD�RX�VHWRU�HVSHFLDO�VmR�DTXHOHV�H[SUHVVRV�QD�7DEHOD�,,���DQH[R����SDUWH�LQWHJUDQWH�GHVWD�/HL��FRQVWDQGR�GH�FRHILFLHQWH�GH�DSURYHLWDPHQWR�Pi[LPR��WD[D� GH� RFXSDomR� Pi[LPD�� DOWXUD� Pi[LPD�� UHFXR� PtQLPR�� DIDVWDPHQWR� PtQLPR��WHVWDGD�PtQLPD�GR�ORWH�H�iUHD�PtQLPD�GR�ORWH�
$UW������ 2V�SDUkPHWURV�XUEDQtVWLFRV�GRV�VHWRUHV�FRP�JUDQGH�GLIHUHQFLDomR� LQWHUQD�H�HVSHFLILFLGDGH�GH�XVRV�� WDLV�FRPR�KDELWDomR�VRFLDO��DHURSRUWR��SiWLR�IHUURYLiULR��SRUWR�H�5RFLR�VHUmR�HVWDEHOHFLGRV�SRU�GHFUHWR�
$UW�� � ��� � $� UHJXODPHQWDomR� GH� ORWHDPHQWRV� H�FRQGRPtQLRV�IHFKDGRV�VHUi�REMHWR�GH�XPD�/HL�RUGLQiULD���

&$3,78/2�9'D�3UHVHUYDomR�GR�0HLR�$PELHQWH
$UW�� ��� � 3DUD� DVVHJXUDU� D� SURWHomR� QHFHVViULD� DRV�UHFXUVRV�KtGULFRV�GR�PXQLFtSLR�� ILFDP�GHILQLGDV�DV� IDL[DV�GH�GUHQDJHP�GRV�FXUVRV�G¶iJXD��FyUUHJRV�RX�IXQGRV�GH�YDOH��GH�IRUPD�D�JDUDQWLU�R�SHUIHLWR�HVFRDPHQWR�GDV�iJXDV� SOXYLDLV� GDV� EDFLDV� KLGURJUiILFDV�� D� SUHVHUYDomR� GH� iUHDV� YHUGHV� H� �RX�FUtWLFDV�



��

$UW�� ���� � 3DUD� HIHLWR� GH� DSOLFDomR� GD� SUHVHQWH� /HL�ILFDP�GHILQLGRV�
,� � ³)DL[DV� GH� 'UHQDJHP� �)'�´� 6mR� DV� IDL[DV� GH�WHUUHQR�PDUJLQDLV�DRV�FXUVRV�G¶iJXD��GLPHQVLRQDGDV�GH�IRUPD�D�JDUDQWLU�R�SHUIHLWR�HVFRDPHQWR�GDV�iJXDV�SOXYLDLV�GDV�EDFLDV�KLGURJUiILFDV�
,,�� ³)DL[DV�GH�3URWHomR��)3�´� 6mR�DV�iUHDV�OLQGHLUDV�j�IDL[D�GH�GUHQDJHP��GH� ODUJXUD�YDULiYHO�� LGHQWLILFDGDV�HP�IXQomR�GDV�FDUDFWHUtVWLFDV�ItVLFDV�GD�iUHD�
,,,� � ³6HWRUHV� (VSHFLDLV� GH� )XQGRV� GH� 9DOH� �6()9�´�6mR� DTXHOHV� IRUPDGRV� SHOR� FRQMXQWR� GDV� iUHDV� GDV� IDL[DV� GH� GUHQDJHP� �)'���DFUHVFLGRV�GDV�IDL[DV�GH�SURWHomR��)3��
$UW������� $V�IDL[DV�GH�GUHQDJHP�GHYHUmR�REHGHFHU�DRV�VHJXLQWHV�UHTXLVLWRV�HVVHQFLDLV�
,� � $SUHVHQWDU� XPD� ODUJXUD� PtQLPD� GH� IRUPD� D�DFRPRGDU� VDWLVIDWRULDPHQWH� XP� FDQDO� DEHUWR� �YDOHWD�� FXMD� VHomR� WUDQVYHUVDO� VHMD�FDSD]� GH� HVFRDU� DV� iJXDV� SOXYLDLV� GD� EDFLD� KLGURJUiILFD� j� PRQWDQWH� GR� SRQWR�FRQVLGHUDGR�
,,� � 3DUD� GHWHUPLQDomR� GDV� VHo}HV� GH� YD]mR� D� EDFLD�KLGURJUiILFD�GHYHUi�VHU�LQWHUSUHWDGD�FRPR�WRWDOPHQWH�XUEDQL]DGD�H�RFXSDGD�
,,,� � 2V� HOHPHQWRV� QHFHVViULRV� DRV� FiOFXORV� GH�GLPHQVLRQDPHQWR� KLGUiXOLFR�� � WDLV� FRPR� LQWHQVLGDGH� GDV� FKXYDV�� FRHILFLHQWHV� GH�HVFRDPHQWR� ³UXQ�RII´�� WHPSRV� GH� FRQFHQWUDomR�� FRHILFLHQWHV� GH� GLVWULEXLomR� GDV�FKXYDV�� WHPSRV� GH� UHFRUUrQFLD� H� RXWURV�� VHUmR� GHILQLGRV� SHOR� yUJmR� FRPSHWHQWH��OHYDQGR�VHPSUH�HP�FRQVLGHUDomR�DV�VLWXDo}HV�PDLV�FUtWLFDV�
,9�� 3DUD�HIHLWRV�GH�SUp�GLPHQVLRQDPHQWR�H�HVWLPDWLYDV�GDV�VHo}HV�WUDQVYHUVDLV�GDV�IDL[DV�GH�GUHQDJHP��GHYHUi�VHU�REHGHFLGD�D�7DEHOD�,,,�GR�DQH[R����SDUWH�LQWHJUDQWH�GHVWD�/HL�
9� � $OpP� GD� IDL[D� GH� GUHQDJHP�PtQLPD� FDOFXODGD� GH�DFRUGR�FRP�D�7DEHOD�,,,�GR�DQH[R����SRGHUmR�VHU�LQFOXtGDV�SLVWDV�ODWHUDLV�GHVWLQDGDV�j�PDQXWHQomR�GRV�FXUVRV�G¶iJXD��D�FULWpULR�GR�yUJmR�FRPSHWHQWH�
$UW�� ��� � 2V� 6HWRUHV� (VSHFLDLV� GH� )XQGRV� GH� 9DOH��VHUmR�GHWHUPLQDGRV�VHPSUH�SHOD�6HFUHWDULD�0XQLFLSDO�GR�0HLR�$PELHQWH�H�6HUYLoRV�8UEDQRV��YLVDQGR�VHPSUH�R�LQWHUHVVH��GD�SRSXODomR�
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�� ��� � 2V� 6HWRUHV� (VSHFLDLV� GH� )XQGRV� GH� 9DOH�SRGHUmR�HVWDU�FRQILQDGRV�SRU�YLDV�GH� WUiIHJR��D�FULWpULR�GD�6HFUHWDULD�0XQLFLSDO�GR�0HLR�$PELHQWH�H�6HUYLoRV�8UEDQRV�
�� ��� � $V� YLDV� GH� WUiIHJR� TXH� VHFFLRQDP� RV� 6HWRUHV�(VSHFLDLV� GH� )XQGRV� GH� 9DOH�� VHUmR� GHWHUPLQDGDV� SHOD� 6HFUHWDULD� 0XQLFLSDO GR�0HLR�$PELHQWH�H�6HUYLoRV�8UEDQRV�

$UW�� ��� � $V� iUHDV� D� VHUHP� ORWHDGDV� H� TXH� DSUHVHQWHP� FXUVRV� G¶iJXD� GH�TXDOTXHU� SRUWH� RX� IXQGRV� GH� YDOHV�� GHYHUmR�REHGHFHU�DV�GLUHWUL]HV�GH�DUUXDPHQWR�YLQFXODGDV�DV�IDL[DV�GH�SURWHomR��GH�TXH�WUDWD�D�SUHVHQWH�/HL�
�� ��� � 'HSHQGHQGR� GD� FDWHJRULD� GR� FXUVR� G¶iJXD� RX�FyUUHJR� RX� PHVPR� HP� IXQomR� GD� WRSRJUDILD�� D� 3UHIHLWXUD� SRGHUi� H[LJLU� DWHUURV��UHVSHLWDGDV�VHPSUH�DV�IDL[DV�PtQLPDV�GH�GUHQDJHP�
�� ��� � $� FULWpULR� GD� 6HFUHWDULD� 0XQLFLSDO� GR� 0HLR�$PELHQWH� H� 6HUYLoRV� 8UEDQRV� R� SURSULHWiULR� GR� ORWHDPHQWR� GHYHUi� SURPRYHU� D�H[HFXomR�GDV�FDQDOL]Do}HV�QHFHVViULDV��GH�DFRUGR�FRP�RV�SURMHWRV�GD�3UHIHLWXUD�

$UW������ $�3UHIHLWXUD�SRGHUi�DXWRUL]DU��D�VHX�FULWpULR��R�XVR�SULYDWLYR�GH�)XQGR�GH�9DOH�SRU�SDUWH�GH�PRUDGRUHV�GH�ORWHDPHQWR�FRQWtJXR��GHVGH�TXH�
,� � 2V� PRUDGRUHV� GR� ORWHDPHQWR� FRQWtJXR� FRQVWLWXDP�DVVRFLDo}HV�
,,� � $V� DVVRFLDo}HV� DVVLP� FRQVWLWXtGDV� FDEH� HTXLSDU��DODPEUDU�� IORUHVWDU� H� PDQWHU� FRQYHQLHQWHPHQWH� RV� IXQGRV� GH� YDOH� VRE� IRUPD� GH�SDUTXH�OLQHDUHV�FRPXQLWiULRV�
$UW����� � 1R�TXH�FRQFHUQH�DR�XVR�GR�VROR��RV�6HWRUHV�(VSHFLDLV� GH� )XQGRV� GH� 9DOHV� GHYHUmR� DWHQGHU� SULRULWDULDPHQWH�� DRV� SDUTXHV�OLQHDUHV�HQYROYHQGR�DV�DWLYLGDGHV�GHVWLQDGDV�j�SUiWLFD�GH�UHFUHDomR�H�DR�OD]HU�
$UW�� ��� � $V� FRQVWUXo}HV� H[LVWHQWHV� QRV� 6HWRUHV�(VSHFLDLV� GH� )XQGRV� GH� 9DOHV�� HP� GHVFRQIRUPLGDGH� FRP� D� SUHVHQWH� /HL�� VHMD�TXDQWR� DR� XVR� RX� RFXSDomR� GR� VROR�� VHUmR� PDQWLGDV� HQTXDQWR� SHUGXUDUHP�OHJDOPHQWH�RV�UHVSHFWLYRV�DOYDUiV�
3DUiJUDIR� ÒQLFR� � 5HIRUPDV� RX� PXGDQoDV� GH� XVR��VRPHQWH�VHUmR�OLEHUDGDV�TXDQGR�VH�HQTXDGUDUHP�QRV�GLVSRVLWLYRV�HVWDEHOHFLGRV�SRU�HVWD�/HL�

&$3Ë78/2�9,'R�&HQWUR�+LVWyULFR
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$UW�� ��� � 2� &HQWUR� +LVWyULFR� GH� 3DUDQDJXi� ILFD�VXEGLYLGLGR� HP� WUrV� iUHDV� GHILQLGDV� SHORV� PDSDV� H� VXDV� UHVSHFWLYDV� SROLJRQDLV��GHVFULWDV�QR�DQH[R����DEDL[R�QRPLQDGDV�
,�� 6HWRU�+LVWyULFR�7RPEDGR,,�� 6HWRU�ÈUHD�(QYROWyULD,,,�� =RQD�GH�3URWHomR�GR�6HWRU�+LVWyULFR
$UW�� ��� � $V� QRUPDV� GH� XVR� H� RFXSDomR� GR� &HQWUR�+LVWyULFR�GHVWLQDP�VH�D�JDUDQWLU�D�SDLVDJHP�XUEDQD��D�LQWHJULGDGH�GRV�PRQXPHQWRV�H� SURPRYHU� D� UHFXSHUDomR� GDV� HGLILFDo}HV� GH� LQWHUHVVH� TXH� WLYHUDP� VXDV�FDUDFWHUtVWLFDV�DOWHUDGDV� �� ��� � 4XDLVTXHU� LQWHUYHQo}HV� XUEDQtVWLFDV� GHYHUmR�SURGX]LU�XPD�DPELrQFLD�XUEDQD�TXH�VH�KDUPRQL]H�FRP�DV�FDUDFWHUtVWLFDV�GR�&HQWUR�+LVWyULFR�� HQWUH� RXWUDV� SURSRVLo}HV�� DOLQKDPHQWRV�� PDWHULDLV�� HOHPHQWRV�SDLVDJtVWLFRV�H�RXWURV�
�� ��� � 2� QmR� FXPSULPHQWR� GRV� SDUkPHWURV�HVWDEHOHFLGRV�LPSOLFDUmR�QDV�SHQDOL]Do}HV�SUHYLVWDV�SRU�OHL�HVSHFtILFD�
$UW�� ��� � 1RUPDV� GH� 8VR� H� 2FXSDomR� SDUD� 6HWRU�+LVWyULFR�7RPEDGR�
D����6REUH�D�LQIUD�HVWUXWXUD�XUEDQD�
$� LQVWDODomR�� DPSOLDomR�� UHIRUPD� RX� UHFXSHUDomR� GRV�VLVWHPDV�GH�LQIUD�HVWUXWXUD�XUEDQD��WDLV�FRPR�GH�HQHUJLD�HOpWULFD��WHOHFRPXQLFDo}HV��HVJRWRV�VDQLWiULRV��iJXD�SRWiYHO��iJXDV�SOXYLDLV�H�GH�WUDQVSRUWH�H�FLUFXODomR��GHYHUi�VH�GDU�GH�IRUPD�D�JDUDQWLU�D�LQWHJULGDGH�ItVLFD�H�SDLVDJtVWLFD�GR�VHWRU�+LVWyULFR��TXHU�QR�FRQMXQWR�XUEDQR���TXHU�GH�VXDV�HGLILFDo}HV��
,� �� �2V�SURMHWRV��SDUD� WDQWR��GHYHUmR�VHU�VXEPHWLGRV�j�DSUHFLDomR� H� DSURYDomR� SUpYLD� GD� &XUDGRULD� � GR� 3DWULP{QLR� +LVWyULFR� H� $UWtVWLFR��RXYLGD�SUHYLDPHQWH��D�3UHIHLWXUD�0XQLFLSDO�GH�3DUDQDJXi��
,,� �� � $V� UHGHV� GH� GLVWULEXLomR� GH� HQHUJLD� HOpWULFD�� GH�LOXPLQDomR� H� GH� WHOHFRPXQLFDo}HV�� EHP� FRPR� VHXV� HOHPHQWRV� FRPSRQHQWHV��GHYHUmR� HVWDU� GLVSRVWRV� GH� IRUPD� D� VH� KDUPRQL]DU� FRP� D� SDLVDJHP� XUEDQD��UHVSHLWDQGR� VXDV� FDUDFWHUtVWLFDV� UHOHYDQWHV� H� D� LPSRUWkQFLD� KLVWyULFD� GDV�HGLILFDo}HV�
3DUiJUDIR� ÒQLFR� � $V� UHGHV� GH� GLVWULEXLomR� H[LVWHQWHV�GHYHUmR��QD�PHGLGD�GR�SRVVtYHO��VHU�VXEVWLWXtGDV�SRU�UHGHV�VXEWHUUkQHDV�
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,,,�� � $� SDYLPHQWDomR� GH� YLDV H� SDVVHLRV� GHYHUi� VHU�H[HFXWDGD� PHGLDQWH� D� XWLOL]DomR� GH� PDWHULDLV� SpWUHRV�� HP� HVSHFLDO� RV�WUDGLFLRQDOPHQWH�XWLOL]DGRV�QD�FLGDGH�
E����6REUH�R�0RELOLiULR�8UEDQR
$� LQVWDODomR�� DSOLFDomR�� UHIRUPD� RX� UHFXSHUDomR� GH�TXDLVTXHU� PRELOLiULRV� XUEDQRV�� WDLV� FRPR� SRQWR� GH� WUDQVSRUWH� FROHWLYR�� GH� WD[L��TXLRVTXHV�� EDQFRV�� OL[HLUDV�� FDELQHV� WHOHI{QLFDV�� IORUHLUDV�� FDL[DV� GH� FRUUHLR��OXPLQiULDV�H�VLQDOL]Do}HV�YHUWLFDLV��HTXLSDPHQWRV�GH�OD]HU�H�RXWURV��GHYHUi�VH�GDU�GH�IRUPD�D�UHVSHLWDU�DV�FDUDFWHUtVWLFDV�ItVLFDV�H�SDLVDJtVWLFDV�GR�VHWRU��TXHU�GR�FRQMXQWR�XUEDQR��TXHU�GH�VXDV�HGLILFDo}HV��
,� �� � 2V� SURMHWRV�� SDUD� WDQWR�� GHYHUmR� VHU� SUHYLDPHQWH�DSUHFLDGRV�H�DSURYDGRV�SHOD�&XUDGRULD�GR�3DWULP{QLR�+LVWyULFR�H�$UWtVWLFR�
������ 1D�DQiOLVH�GH�WDLV�SURMHWRV�VHUmR�FRQVLGHUDGRV�D�ORFDOL]DomR��HVFDODV��SURSRUo}HV��PDWHULDLV��FRUHV�H�FRPXQLFDomR�YLVXDO�
,,� �� � 7DO�PRELOLiULR� QmR� GHYHUi� LQWHUIHULU� QD� YLVLELOLGDGH�GRV�EHQV�GH�PDLRU�LQWHUHVVH�KLVWyULFR�GDV�iUHDV�
F����6REUH�R�3DLVDJLVPR
$V� LQWHUYHQo}HV� SDLVDJtVWLFDV�� QDV� iUHDV� GH� GRPtQLR�S~EOLFR��YROWDGDV�j�VXEVWLWXLomR�RX�LPSODQWDomR�GH�HVSpFLHV�LVRODGDV�RX�D�LQVWDODomR�GH� SUDoDV� H� MDUGLQV�� MDUGLQHLUDV�� SDVVHLRV�� IORUHLUDV� H� � RXWURV�� GHYHUmR� VH� GDU� GH�IRUPD�D�UHVSHLWDU�DV�FDUDFWHUtVWLFDV�ItVLFDV�H�SDLVDJtVWLFDV�GR�6HWRU�
,� � �� �2V�SURMHWRV��SDUD� WDQWR��GHYHUmR�VHU�SUHYLDPHQWH�DSUHFLDGRV�H�DSURYDGRV�SHOD�&XUDGRULD�GR�3DWULP{QLR�+LVWyULFR�H�$UWtVWLFR�
G����6REUH�R�6LVWHPD�9LiULR�H��&LUFXODomR
2� VLVWHPD� YLiULR� GD� iUHD� HQYROWyULD� GHYHUi� JDUDQWLU� D�IOXLGH]� � QD� FLUFXODomR� GH� SHVVRDV� H� EHQV�� LQWHJUDQGR�VH� DR� VLVWHPD� YLiULR� H� GH�FLUFXODomR�GH�WRGD�D�FLGDGH�H�VHXV�SDGU}HV�GH�RSHUDomR�GHYHUmR�VHU�HVSHFLILFDGRV�GH�IRUPD�D�JDUDQWLU�D�LQWHJULGDGH�ItVLFD�GD�iUHD�HQYROWyULD�GR�6HWRU�+LVWyULFR���3DUD�WDQWR�
,� � �� � 1mR� VHUi� SHUPLWLGR� D� FLUFXODomR� GH� YHtFXORV�SHVDGRV��DFLPD�GH���W��GR]H�WRQHODGDV���
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H����6REUH�R�8VR�GR�6ROR
2�XVR�GRV� LPyYHLV�QR�LQWHULRU�GD�iUHD�HQYROWyULD�GR�6HWRU�+LVWyULFR�WRPEDGR��GHYHUmR�VHU�FRPSDWtYHLV�FRP�D�QHFHVVLGDGH�GH�SURWHomR�GR�FRQMXQWR�XUEDQtVWLFR�H�GH�VXDV�HGLILFDo}HV���H�JDUDQWLU�R�EHP�HVWDU�GH�VHXV�KDELWDQWHV�H�XVXiULRV��3DUD�WDQWR��
,���1mR�VHUmR�SHUPLWLGRV�DWLYLGDGHV�TXH�SRQKDP�HP�ULVFRV�D�LQWHJULGDGH��ItVLFD�GD�iUHD�H�GH�VXDV�HGLILFDo}HV��WDLV�FRPR��GHSyVLWRV�GH�LQIODPiYHLV��H[SORVLYRV�RX�IRJRV�GH�DUWLItFLRV��LQG~VWULDV�FXMR�SDGUmR�GH�HPLVVmR�VHMD�LQFRPSDWtYHO�FRP�HVWD�iUHD�SURWHJLGD���DWLYLGDGHV�FXMD�QDWXUH]D�UHTXHLUD�D�XWLOL]DomR�GH�WUDQVSRUWHV�SHVDGRV�RX��HGLItFLRV�H�SiWLRV�GH�HVWDFLRQDPHQWRV�GH�JUDQGH�SRUWH�

I����6REUH�D�3XEOLFLGDGH�DR�$U�/LYUH
$�SXEOLFLGDGH�DR�DU�OLYUH��YHLFXODGD�SRU�PHLRV�GH�DQ~QFLRV�SODFDV�H�OHWUHLURV��DIL[DGDV�HP�HVWDEHOHFLPHQWRV�FRPHUFLDLV�H�GH�VHUYLoRV��HP�ORJUDGRXURV�S~EOLFRV��HP�ORFDLV�YLVtYHLV�GHVVH�RX�H[SRVWRV�DR�S~EOLFR��HP�PRELOLiULR�XUEDQR�RX�RXWURV�HTXLSDPHQWRV��SDUD��D�LQGLFDomR�GH�UHIHUrQFLD�GH�SURGXWRV��GH�VHUYLoRV�RX�GH�DWLYLGDGHV��GHYHUi�VH�KDUPRQL]DU��SHODV�VXDV�GLPHQV}HV��HVFDOD��SURSRUo}HV��H�FURPDWLVPR��FRP�DV�FDUDFWHUtVWLFDV� GR� VHWRU�� � FRPSDWLELOL]DQGR�VH� FRP� D� SDLVDJHP� XUEDQD� H� JDUDQWLQGR� DLQWHJULGDGH�DUTXLWHW{QLFD�GH�VXDV�HGLILFDo}HV��3DUD�WDQWR�
,�� $�iUHD�SDUD�OHWUHLUR���DQXQFLR�RX�SODFD�QmR�SRGHUi�VHU�VXSHULRU�D�WHUoD�SDUWH�GR�FRPSULPHQWR�GH�IDL[DGD�GR�SUySULR�HVWDEHOHFLPHQWR�PXOWLSOLFDGD�SRU��P��XP�PHWUR���
,,� � 1R� FDVR� GH� PDLV� GH� XP� HVWDEHOHFLPHQWR� HP� XPD�PHVPD� HGLILFDomR�� D� iUHD� GHVWLQDGD� D� SXEOLFLGDGH� GHYHUi� VHU� VXEGLYLGLGD�SURSRUFLRQDOPHQWH�HQWUH�WRGRV�
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,,,� �� 4XDOTXHU� LQVFULomR� GLUHWD� QRV� WROGRV� VHUi� OHYDGD� HP�FRQVLGHUDomR�SDUD�HIHLWR�GH�FiOFXOR�GD�iUHD�GH�SXEOLFLGDGH�
,9� �� �6HUi�SHUPLWLGD�D�VXEGLYLVmR�GR� OHWUHLUR�GHVGH�TXH�D�VRPD�GDV�iUHDV�QmR�XOWUDSDVVH�D�iUHD�WRWDO�SHUPLWLGD�
9� �� �$� ORFDOL]DomR�GD�SXEOLFLGDGH�QDV�HGLILFDo}HV�QmR�SRGHUi�XOWUDSDVVDU�R�QtYHO�GR�SLVR�GR����SDYLPHQWR��
9,��$V�SODFDV�H�OHWUHLURV�SHUSHQGLFXODUHV�j�IDL[DGD�QmR�SRGHUmR� XOWUDSDVVDU� ��FP� �VHVVHQWD� FHQWtPHWURV�� GH� EDODQoR�� GHYHUmR� WHU� FRPR�OLPLWH� VXSHULRU� � D� � YHUJD� � GRV� � YmRV� � H� SHUPLWLU� � XPD� � DOWXUD� � OLYUH�GH�����P� �GRLV�PHWURV�H�FLQT�HQWD�FHQWtPHWURV���REVHUYDGD�D�GLVWDQFLD�PtQLPD�GH����FP��FLQT�HQWD�FHQWtPHWURV���GR�PHLR�ILR��
9,,� �� � 6HUi� YHGDGD� D� SXEOLFLGDGH� TXH� DIHWH� D�SHUVSHFWLYD�RX�GHSUHFLH��GH�TXDOTXHU�PRGR��R�DVSHFWR�GR�HGLItFLR�RX�SDLVDJHP��YLDV�H�ORJUDGRXURV�S~EOLFRV��EHP�FRPR�HP�FDOoDGDV��HP�iUYRUHV��SRVWHV�H�PRQXPHQWRV���
9,,,� � 1mR�VHUi�SHUPLWLGD�D�FRORFDomR�GH�SXEOLFLGDGH�TXH�REVWUXD�SRUWD��MDQHOD�RX�TXDOTXHU�DEHUWXUD�GHVWLQDGD�D�LOXPLQDomR�RX�YHQWLODomR�
,;� �� � � 1mR� VHUi� SHUPLWLGD� D� SXEOLFLGDGH� FRORFDGD� � QR�DOWR� GH� HGLItFLRV� H� QHP� FRORFDGD� RX� SLQWDGD� GLUHWDPHQWH� HP� PXURV� RX� SDUHGHV�IURQWDLV�DR�SDVVHLR�RX�D�YLDV�H�ORJUDGRXURV�S~EOLFRV�
;� �� � � 1mR� VHUi� SHUPLWLGD� D� XWLOL]DomR� GH� TXDOTXHU�HOHPHQWR�GH��YHGDomR�GH�IDL[DGD��
;,�� $�FULWpULR�GD�3UHIHLWXUD�0XQLFLSDO�GH�3DUDQDJXi�H�FRP� D� DSURYDomR� GD� &XUDGRULD� � GR� 3DWULP{QLR� +LVWyULFR� � H� $UWtVWLFR�� SRGHUi� VHU�DGPLWLGD� SXEOLFLGDGH� QR� PRELOLiULR� XUEDQR� H� HTXLSDPHQWR� VRFLDO� H� XUEDQR� H� D�H[HFXomR�GH�SDLQpLV�DUWtVWLFR�HP�PXURV�H�SDUHGHV��
J���3DUD�DV�HGLILFDo}HV
$V� HGLILFDo}HV� GR� VHWRU� KLVWyULFR�� � � DV� H[LVWHQWHV� H�DTXHODV D�VHUHP�FRQVWUXtGDV�RX�UHIRUPDGDV�GHYHUmR�VH�KDUPRQL]DU�FRP�R�FRQMXQWR�XUEDQR��FRP�VHX�HQWRUQR�LPHGLDWR�H�FRP�RV�SRQWRV�UHOHYDQWHV�j�SDLVDJHP�XUEDQD��3DUD�WDQWR�
2V� SURMHWRV� GH� DPSOLDomR�� UHIRUPD� � RX� FRQVWUXomR�GHYHUmR� VHU� SUHYLDPHQWH� DSUHFLDGRV� H� DSURYDGRV� SHOD� &XUDGRULD� GR� 3DWULP{QLR�



��

+LVWyULFR�H�$UWtVWLFR���1D�DQiOLVH�GH�WDLV�SURMHWRV�VHUmR�FRQVLGHUDGDV�D�LPSODQWDomR�H�D�FRPSRVLomR�YROXPpWULFD���VDOLrQFLDV��UHHQWUkQFLDV��GHWDOKHV�GHFRUDWLYRV��PDWHULDLV��FRUHV��HVFDODV�H�RXWURV�
������ 6REUH�*UDXV�GH�3URWHomR
'H� DFRUGR� FRP� R� YDORU� GDV� HGLILFDo}HV�� IRUDP�DWULEXtGRV�RV�VHJXLQWHV�JUDXV�GH�SURWHomR�*3� � �� � *UDX� GH� SURWHomR� ULJRURVD�� GL]� UHVSHLWR� DRV�HGLItFLRV� FRP� LPSRUWkQFLD� KLVWyULFD� H�RX� DUTXLWHW{QLFD� UHOHYDQWHV� SDUD� R� FRQMXQWR�XUEDQR�� 'HYHUmR� VHU� PDQWLGRV� LQWHJUDOPHQWH� RV� DVSHFWRV� RULJLQDLV� GH� VXD��FRQFHSomR� VHQGR� SHUPLWLGDV� LQWHUYHQo}HV� TXH� YHQKDP� D� UHFXSHUDU� DV� VXDV�FDUDFWHUtVWLFDV�RULJLQDLV�H�PRGLILFDo}HV�LQWHUQDV�QmR�VRPHQWH�DTXHODV�GHVWLQDGDV�j�PHOKRULD�GH�KDELWDELOLGDGH�
*3������ *UDX��GH SURWHomR�ULJRURVD��GL]��UHVSHLWR��DRV��HGLItFLRV� � FRP� � LPSRUWkQFLD� � KLVWyULFD� � H�� RX� � DUTXLWHW{QLFD� � UHOHYDQWHV� � SDUD� � RFRQMXQWR��XUEDQR���RV��TXDLV���SRUpP���VRIUHUDP���QR��GHFRUUHU��GR��WHPSR��DOWHUDo}HV��GH� � PDLRU� � VLJQLILFDomR� � TXH� � � UHVWLWXD� � D� � FRQFHSomR� � RULJLQDLV�� 'HYHUmR� � VHU��PDQWLGRV� � LQWHJUDOPHQWH� � RV� � DVSHFWRV� � RULJLQDLV� � UHPDQHVFHQWHV� GH� � VXD��FRQFHSomR�� � VHQGR� � SHUPLWLGDV� � LQWHUYHQo}HV� � TXH� � YHQKDP� � D� � UHFXSHUDU� � VXDV��FDUDFWHUtVWLFDV� � RULJLQDLV� � H� � PRGLILFDo}HV� � LQWHUQDV� � WmR� � VRPHQWH� � DTXHODV��GHVWLQDGDV��j��PHOKRULD��GH��KDELWDELOLGDGH�
*3������� 8QLGDGH��GH��DFRPSDQKDPHQWR�� 6mR��RV��HGLItFLRV��TXH��VH��FDUDFWHUL]DP��FRPR��XQLGDGHV��GH���DFRPSDQKDPHQWR���GHYHQGR��VHU� �PDQWLGDV� � D� � VXD� � YROXPHWULD�� � SRGHQGR� � UHFHEHU� � LQWHUYHQo}HV� � LQWHUQDV� � RX��H[WHUQDPHQWH���GH��PRGR��D��KDUPRQL]i�ORV��DR��FRQMXQWR��XUEDQR�
*3� � � ��� � � 8QLGDGH� �TXH� �SRGHUmR� �VHU� �VXEVWLWXtGDV��LQWHJUDOPHQWH�� � REHGHFHQGR�� � SDUD� � � DV� � QRYDV� � HGLILFDo}HV�� � DV� � QRUPDV� � DTXL��HVWDEHOHFLGDV�
������ 6REUH�RV�3DUkPHWURV�GH�2FXSDomR�H�&RQVWUXomR
$�RFXSDomR��GR��VROR��QR��6HWRU��+LVWyULFR��REHGHFHUi��DV��VHJXLQWHV��GLVSRVLo}HV�������������
,� � �� � $OWXUD� � Pi[LPD� � GDV� � HGLILFDo}HV� � �� � SDUD� � DV��HGLILFDo}HV��VLWXDGDV��QD��5XD��&RQVHOKHLUR��6LQLPEX���HQWUH��R��ODUJR��GD� 0DWUL]��H��D��,JUHMD� �GH� �6mR� �%HQHGLWR� �H� �QD� �5XD� �;9�GH�1RYHPEUR�HQWUH�DV�5XDV�)HUQDQGR��6LPDV��D��DOWXUD�Pi[LPD�SHUPLWLGD�VHUi�GH��P���VHLV�PHWURV���QD�IDFKDGD�H�GH��P���QRYH�PHWURV���QD�FXPHHLUD��PHGLGDV�D�SDUWLU�GR�QtYHO��GR�WHUUHQR�QR�DOLQKDPHQWR��$V�DEHUWXUDV� QDV� IDFKDGDV� IURQWDLV� GHYHUmR� FRUUHVSRQGHU� D�� � QR� Pi[LPR�� �� �GRLV��SDYLPHQWRV��



��

3DUD� HGLILFDo}HV� VLWXDGDV� QD� 5XD� ;9� GH� 1RYHPEUR�HQWUH� DV�5XDV�3UHVFLOLDQR�&RUUHD� � H� )HUQDQGR�6LPDV� H� QD�5XD�*HQHUDO�&DUQHLUR�HQWUH�DV�5XDV�3ULQFHVD�,]DEHO�H�3URIHVVRU�&OHWR�D�DOWXUD�Pi[LPD�SHUPLWLGD�VHUi�GH��P� �QRYH�PHWURV� ��QD� IDFKDGD�H�GH���P� �GR]H�PHWURV� ��QD�FXPHHLUD� ��PHGLGRV�D�SDUWLU� GR� QtYHO� GR� WHUUHQR� QR� DOLQKDPHQWR�� $V� DEHUWXUDV� � IURQWDLV� GHYHUmR�FRUUHVSRQGHU�D���QR�Pi[LPR�����WUrV���SDYLPHQWRV�
3DUD� DV� HGLILFDo}HV� VLWXDGDV� QD� 5XD� 9LVFRQGH� GH�1iFDU�HQWUH�DV�5XDV�0DQRHO�%RQLIiFLR�H�3ULQFH]D�,VDEHO�� �QD�5XD�3ULQFH]D�,VDEHO�HQWUH� DV� UXDV�*HQHUDO� &DUQHLUR� H�9LVFRQGH� GH�1DFDU�� QD� UXD� %HQMDPLP�&RQVWDQW�HQWUH�R�ODUJR�3URI��$FLRO\�H�R�ILQDO�GD�iUHD�SURWHJLGD�SHOR�7RPEDPHQWR��QD�5XD�3URI��&OHWR�HQWUH�D�5XD�-RmR�(VWHYmR��H[FOXtGDV�DV�HVTXLQDV��H�R�ILQDO�GD�iUHD�SURWHJLGD�SHOR� 7RPEDPHQWR� QR� /DUJR� ËULD� &RUUHD�� QD� 5XD� -RmR� 5pJLV� HQWUH� D� 5XD� -RmR�(VWHYmR� �H[FOXtGD�D�HVTXLQD��H�R�/DUJR�0RQVHQKRU�&HOVR�� QD�5XD�)DULD�6REULQKR�HQWUH� D� 5XD� -RmR� 5pJLV� H� R� ILQDO� GD� iUHD� SURWHJLGD� SHOR� 7RPEDPHQWR�� QD� 5XD�3rFHJR� � -~QLRU� HQWUH� D� 5XD� -RmR� 5pJLV� H� R� ILQDO� GD� iUHD� SURWHJLGD� SHOR�7RPEDPHQWR�� QR� /DUJR� ËULD� &RUUHD� HQWUH� D� 5XD� 3URI�� &OHWR� H� R� ILQDO� GD� iUHD�SURWHJLGD� SHOR� 7RPEDPHQWR�� QD� 7UDYHVVD� ,WLEHUr� GH� /LPD� HQWUH� D� &RQVHOKHLUR�6LQLPEX�H�R� ILQDO�GD�iUHD�SURWHJLGD�SHOR� WRPEDPHQWR�H�QD� UXD�0HVWUH�/HRSROGLQR�QRV�OLPLWHV�GD�iUHD�SURWHJLGD�SHOR�WRPEDPHQWR��D�DOWXUD�Pi[LPD�SHUPLWLGD�VHUi�GH���P��VHLV�PHWURV��QD�IDFKDGD��PHGLGRV�D�SDUWLU�GR QtYHO�GR�WHUUHQR�QR�DOLQKDPHQWR�
$V� DEHUWXUDV� QDV� IDFKDGDV� IURQWDLV� GHYHUmR�FRUUHVSRQGHU�D��QR�Pi[LPR�����GRLV��SDYLPHQWRV�
3DUD� DV� HGLILFDo}HV� VLWXDGDV� QD� 5XD� 9LVFRQGH� GH�1DFDU�HQWUH�D�5XD�;9�GH�1RYHPEUR�H�R�ILQDO�GD�iUHD�SURWHJLGD�SHOR�WRPEDPHQWR��QD�5XD�-RmR�(VWHYmR�HQWUH�DV�5XDV�3URI��&OHWR�H�-RmR�5pJLV�LQFOXLQGR�DV�HVTXLQDV��D�DOWXUD�Pi[LPD�SHUPLWLGD�VHUi�GH���P��QRYH�PHWURV��QD�IDFKDGD�H�GH����P��GR]H�PHWURV�� QD� FXPHHLUD�� PHGLGRV� D� SDUWLU� GR� QtYHO� GR� WHUUHQR� QR� DOLQKDPHQWR�� $V�DEHUWXUDV�IURQWDLV�GHYHUmR�FRUUHVSRQGHU�D��QR�Pi[LPR�����WUrV��SDYLPHQWRV�
,,����,QFOLQDomR�Pi[LPD�GD�FREHUWXUD��������TXDUHQWD�H�FLQFR�SRU�FHQWR��
,,,� �� � $V� HGLILFDo}HV� GHYHUmR� VHU� H[HFXWDGDV� QR�DOLQKDPHQWR�SUHGLDO�VHP�UHFXR��SRGHQGR�VH��H[HFXWDU�DIDVWDPHQWR�ODWHUDO�D�SDUWLU�GH��P��FLQFR�PHWURV��FRQWDGRV�GR�DOLQKDPHQWR�
,9����2V�PXURV�GHYHUmR�WHU�DOWXUD�PtQLPD�GH�����P��XP�PHWUR�H�RLWHQWD�FHQWtPHWURV��H�Pi[LPD�GH�����P��GRLV�PHWURV�H�YLQWH�FHQWtPHWURV���VHQGR� SHUPLWLGRV� � YD]DGRV� GH� DWp� R� Pi[LPR� GH� ���� �WULQWD� SRU� FHQWR�� GH� VXD��VXSHUItFLH�



��

9�����1mR�VHUi�DGPLWLGD�D�FRQVWUXomR�GH�PDUTXLVHV�RX�GH� TXDLVTXHU� � HOHPHQWRV� FRQVWUXWLYRV� TXH� DYDQFHP� DOpP� GR� DOLQKDPHQWR� SUHGLDO��H[FHomR�IHLWD�SDUD�WROGRV�H�TXH�QmR�SRGHUmR�VHFFLRQDU�RV�YmRV�9,�� 6HUi�DXWRUL]DGD�D�FRORFDomR�GH�WROGRV�VRPHQWH�QR�SDYLPHQWR�WpUUHR��VHQGR�TXH�SDUD�RV�LPyYHLV�FRP�JUDX�GH�SURWHomR���H���RV�WROGRV�GHYHUmR�VHU� UHWUiWHLV� �GH� UHFROKHU��H� IL[DGRV� LPHGLDWDPHQWH�DFLPD�GDV�YHUJDV� GDV�EDQGHLUDV� GDV� SRUWDV�� 3DUD� RV� LPyYHLV� FRP� R� JUDX� GH� SURWHomR� �� H� �� RV� WROGRVSRGHUmR�VHU�IL[RV�

2V� WROGRV� SRGHUmR� VH� HVWHQGHU� DWp� XPD� GLVWkQFLD� GH������P� �XP�PHWUR� H� YLQWH� FHQWtPHWURV�� D� FRQWDU� GR� DOLQKDPHQWR�� GHYHQGR�SHUPLWLU�DOWXUD�OLYUH�GH������P��GRLV�PHWURV�H�FLQT�HQWD�FHQWtPHWURV����1R�FDVR�GH�SDVVHLRV�HVWUHLWRV�HP�UXDV GH�WUiIHJR��D�H[WHQVmR�GRV�WROGRV�VHUi�OLPLWDGD�SHOD�GLVWkQFLD�OLYUH�GH������P��FLQT�HQWD�FHQWtPHWURV��GR�PHLR�ILR�
9,,� � 2V�YmRV� GHYHUmR�KDUPRQL]DU�VH� FRP�R�FRQMXQWR��OHYDQGR� HP� FRQWD� R� ULWPR� H� DV� SURSRUo}HV� GDV� HGLILFDo}HV� H[LVWHQWHV� QDV�DGMDFrQFLDV��
9,,,� �� � 1mR� VHUi� SHUPLWLGD� D� XWLOL]DomR� GH� WpFQLFDV�FRQVWUXWLYDV� TXH� FRORTXHP�HP� ULVFRV� D� LQWHJULGDGH� ItVLFD� GDV� HGLILFDo}HV� OLQGHLUDV�GRV�EHQV�GH�LQWHUHVVH�KLVWyULFR�H�DUWtVWLFR�GR�VHWRU�
$UW������ 1RUPDV�GH�8VR�H�2FXSDomR�SDUD�R�6HWRU�GD�ÈUHD�(QYROWyULD
D��6REUH�D�,QIUDHVWUXWXUD�8UEDQD
$� LQVWDODomR�� DPSOLDomR�� UHIRUPD� RX� UHFXSHUDomR� GRV�VLVWHPDV�GH�LQIUD�HVWUXWXUD�XUEDQD��WDLV�FRPR�GH�HQHUJLD�HOpWULFD��WHOHFRPXQLFDo}HV��HVJRWRV� VDQLWiULRV�� iJXD� SRWiYHO�� iJXDV� SOXYLDLV�� H� GH� WUDQVSRUWH� H� FLUFXODomR��GHYHUi� VH� GDU� GH� IRUPD� D� JDUDQWLU� D� LQWHJULGDGH� ItVLFD� H� SDLVDJtVWLFD� GHVWD� iUHD�HQYROWyULD��TXHU�QR�FRQMXQWR�XUEDQR�TXHU�QDV�HGLILFDo}HV�
,�� 2V� SURMHWRV� GHYHUmR� VHU� VXEPHWLGRV� j� DSUHFLDomR�GD�&XUDGRULD� GR�3DWULP{QLR�+LVWyULFR� H� $UWtVWLFR� GR�(VWDGR�� RXYLGD� SUHYLDPHQWH� D�3UHIHLWXUD�0XQLFLSDO�GH�3DUDQDJXi�
,,�� $V� UHGHV� GH� GLVWULEXLomR� HOpWULFD�� GH� LOXPLQDomR� H�WHOHFRPXQLFDo}HV�� EHP� FRPR� VHXV� HOHPHQWRV� FRPSRQHQWHV� GHYHUmR� HVWDU�GLVSRVWRV� GH� PDQHLUD� D� VH� KDUPRQL]DU� FRP� D� SDLVDJHP� XUEDQD�� $V� UHGHV� GH�



��

GLVWULEXLomR� H[LVWHQWHV� GHYHUmR� GHQWUR� GR� SRVVtYHO�� VHU� VXEVWLWXtGDV� SRU� UHGHV�VXEWHUUkQHDV�
,,,�� $� SDYLPHQWDomR� GHYHUi� VHU� H[HFXWDGD� FRP�PDWHULDLV�SpWUHRV��HP�HVSHFLDO�RV�WUDGLFLRQDOPHQWH�XVDGRV�QD�FLGDGH�
E��6REUH�R�0RELOLiULR�8UEDQR
$� LQVWDODomR�� DPSOLDomR�� UHIRUPD� RX� UHFXSHUDomR� GH�TXDLVTXHU�PRELOLiULRV�XUEDQRV�GHYHUi�VH�GDU�GH�IRUPD�D�UHVSHLWDU�DV�FDUDFWHUtVWLFDV�ItVLFDV�H�SDLVDJtVWLFDV�GHVWD�iUHD�HQYROWyULD��TXHU�GR�FRQMXQWR�XUEDQR��TXHU�GH�VXDV�HGLILFDo}HV�
,�� 2V� SURMHWRV� GHYHUmR� SDUD� WDQWR� VHU� SUHYLDPHQWH�DSUHFLDGRV�SHOD�&XUDGRULD�GR�3DWULP{QLR�+LVWyULFR�H�$UWtVWLFR�GR�(VWDGR�
3DUiJUDIR� ÒQLFR� � 1D� DQiOLVH� GH� WDLV� SURMHWRV� VHUmR�FRQVLGHUDGRV�D�ORFDOL]DomR��HVFDODV��SURSRUo}HV��PDWHULDLV��FRUHV�H�D�FRPXQLFDomR�YLVXDO�
F��6REUH�R�3DLVDJLVPR
$V� LQWHUYHQo}HV� SDLVDJtVWLFDV� QD� iUHD� GH� GRPtQLR�S~EOLFR�� YROWDGDV� D� LPSODQWDomR� RX� VXEVWLWXLomR� GH� HVSpFLHV� LVRODGDV� RX� DLQVWDODomR��VXEVWLWXLomR��UHIRUPD�RX�DPSOLDomR�GH�SUDoDV��MDUGLQV��SDVVHLRV��IORUHLUDV�H� RXWURV�� GHYHUmR� VH� GDU� GH� IRUPD� D� UHVSHLWDU� DV� FDUDFWHUtVWLFDV� ItVLFDV� H�SDLVDJtVWLFDV�GR�VHWRU�
,�� 2V� SURMHWRV� SDUD� WDQWR� GHYHUmR� VHU� VXEPHWLGRV� D�DSUHFLDomR� GD� &XUDGRULD� GR� 3DWULP{QLR� +LVWyULFR� H� $UWtVWLFR� GR� (VWDGR�� RXYLGD�SUHYLDPHQWH�D�3UHIHLWXUD�0XQLFLSDO�GH�3DUDQDJXi�
G��6REUH�R�6LVWHPD�9LiULR�H�&LUFXODomR
2� VLVWHPD� YLiULR� GD� iUHD� HQYROWyULD� GHYHUi� JDUDQWLU� D�IOXLGH]� QD� FLUFXODomR� GH� SHVVRDV� H� EHQV�� LQWHJUDQGR�VH� DR� VLVWHPD� YLiULR� H� GH�FLUFXODomR�GH�WRGD�D�FLGDGH�H�VHXV�SDGU}HV�GH�RSHUDomR�GHYHUmR�VHU�HVSHFLILFDGRV�GH�IRUPD�D�JDUDQWLU�D� LQWHJULGDGH�ItVLFD�GD�iUHD�HQYROWyULD��GR�VHWRU�+LVWyULFR��3DUD�WDQWR�
,�� 1mR� VHUi� SHUPLWLGR� D� FLUFXODomR� GH� YHtFXORV�SHVDGRV�DFLPD�GH���7��GR]H�WRQHODGDV��
H��6REUH�R�8VR�GR�6ROR



��

2� XVR� GRV� LPyYHLV� QR� LQWHULRU� GD� iUHD� HQYROWyULD� GR�VHWRU� KLVWyULFR� WRPEDGR�� GHYHUmR�VHU� FRPSDWtYHLV� FRP�D�QHFHVVLGDGH�GH�SURWHomR�GR� FRQMXQWR� XUEDQtVWLFR� H� GH� VXDV� HGLILFDo}HV�� H� JDUDQWLU� R� EHP� HVWDU� GH� VHXV�KDELWDQWHV�H�XVXiULRV��3DUD�WDQWR�
,�� 1mR� VHUmR� SHUPLWLGRV� DWLYLGDGHV� TXH� SRQKDP� HP�ULVFR� D� LQWHJULGDGH� ItVLFD� GD� iUHD� H� GH� VXDV� HGLILFDo}HV�� WDLV� FRPR�� GHSyVLWR� GH�LQIODPiYHLV��H[SORVLYRV�RX�IRJRV�GH�DUWLItFLR��LQG~VWULDV�FXMR�SDGUmR�GH�HPLVVmR�VHMD�LQFRPSDWtYHO�FRP�HVWD�iUHD�SURWHJLGD��DWLYLGDGHV�FXMD�QDWXUH]D�UHTXHLUD�D�XWLOL]DomR�GH�WUDQVSRUWH�SHVDGR�RX�HGLItFLRV�H�SiWLRV�GH�HVWDFLRQDPHQWR�GH�JUDQGH�SRUWH�
I��6REUH�D�3XEOLFLGDGH�DR�$U�/LYUH
$� SXEOLFLGDGH� DR� DU� OLEUH� YHLFXODGD� SRU� PHLR� GH�DQ~QFLRV��SODFDV�H�OHWUHLURV��DIL[DGDV�HP�HVWDEHOHFLPHQWRV�FRPHUFLDLV�H�GH�VHUYLoR��HP� ORJUDGRXURV� S~EOLFRV�� HP� ORFDLV� YLVtYHLV� GHVVH� RX� H[SRVWRV� DR� S~EOLFR�� HP�PRELOLiULR� XUEDQR� RX� RXWURV� HTXLSDPHQWRV�� SDUD� D� LQGLFDomR� GH� UHIHUrQFLD� GH�SURGXWRV�� GH� VHUYLoRV� RX� GH� DWLYLGDGHV�� GHYHUi� VH� KDUPRQL]DU�� SHODV� VXDV�GLPHQV}HV�� HVFDODV�� SURSRUo}HV� H� FURPDWLVPR�� FRP� DV� FDUDFWHUtVWLFDV� GR� VHWRU��FRPSDWLELOL]DQGR�VH� FRP� D� SDLVDJHP� XUEDQD� H� JDUDQWLQGR� D� LQWHJULGDGH�DUTXLWHW{QLFD�GH�VXDV�HGLILFDo}HV��3DUD�WDQWR�
,�� $�iUHD�SDUD� OHWUHLUR��DQ~QFLR�RX�SODFD�QmR�SRGHUi�VHU� VXSHULRU�j� WHUoD�SDUWH�GR� FRPSULPHQWR�GD� IDFKDGD�GR�SUySULR�HVWDEHOHFLPHQWR�PXOWLSOLFDGD�SRU��P��XP�PHWUR��
,,� 1R�FDVR�GH�PDLV�GH�XP�HVWDEHOHFLPHQWR�HP�XPD�PHVPD� HGLILFDomR�� D� iUHD� GHVWLQDGD� j� SXEOLFLGDGH� GHYHUi� VHU� VXEGLYLGLGD�SURSRUFLRQDOPHQWH�HQWUH�WRGRV�
,,,�� 4XDOTXHU� LQVFULomR� GLUHWD� QRV� WROGRV� VHUi� OHYDGDHP�FRQVLGHUDomR�SDUD�HIHLWR�GH�FiOFXOR�GD�iUHD�GH�SXEOLFLGDGH�
,9� 6HUi�SHUPLWLGD�D�VXEGLYLVmR�GR�OHWUHLUR�GHVGH�TXH�D�VRPD�GDV�iUHDV�QmR�XOWUDSDVVH�D�iUHD�WRWDO�SHUPLWLGD�
9�� $� ORFDOL]DomR� GD� SXEOLFLGDGH� QDV� HGLILFDo}HV� QmR�SRGHUi�XOWUDSDVVDU�R�QtYHO�GR�SLVR�GR����SDYLPHQWR�
9,�� $V� SODFDV� H� OHWUHLURV� SHUSHQGLFXODUHV� j� IDFKDGD�QmR�SRGHUmR�XOWUDSDVVDU���FP��VHVVHQWD�FHQWtPHWURV��GH�EDODQoR��GHYHUmR�WHU�FRPR�OLPLWH�VXSHULRU�D�YHUJD�GRV�YmRV�H�SHUPLWLU�XPD�DOWXUD� OLYUH�GH������ �GRLV�PHWURV�H�FLQT�HQWD� FHQWtPHWURV��� REVHUYDGD� D� GLVWkQFLD� PtQLPD� GH� ��FP� �FLQT�HQWD�FHQWtPHWURV���GR�PHLR�ILR�



��

9,,� 6HUi� YHGDGD� SXEOLFLGDGH� TXH� DIHWH� D� SHUVSHFWLYD�RX� GHSUHFLH�� GH� TXDOTXHU� PRGR�� R� DVSHFWR� GR� HGLItFLR� RX� SDLVDJHP�� YLDV� H�ORJUDGRXURV�S~EOLFRV��EHP�FRPR�HP�FDOoDGDV��HP�iUYRUHV��SRVWHV�H�PRQXPHQWRV�
9,,,� � 1mR� VHUi� SHUPLWLGD� D� FRORFDomR� GH� SXEOLFLGDGH�TXH� REVWUXD� SRUWD�� MDQHOD�� RX� TXDOTXHU� DEHUWXUD� GHVWLQDGD� j� LOXPLQDomR� RX�YHQWLODomR�
,;�� 1mR�VHUi�SHUPLWLGD�D�SXEOLFLGDGH�FRORFDGD�QR�DOWR�GH�HGLItFLRV�H�QHP FRORFDGD�RX�SLQWDGD�GLUHWDPHQWH�HP�PXURV�RX�SDUHGHV�IURQWDLV�DR�SDVVHLR�RX�D�YLDV�H�ORJUDGRXURV�S~EOLFRV�;�� 1mR� VHUi� SHUPLWLGD� D� XWLOL]DomR� GH� TXDOTXHU�HOHPHQWR�GH�YHGDomR�GH�IDFKDGD;,� � $�FULWpULR�GD�3UHIHLWXUD�0XQLFLSDO�GH�3DUDQDJXi�H�FRP� D� DSURYDomR� GD� &XUDGRULD� GR� 3DWULP{QLR� +LVWyULFR� H� $UWtVWLFR�� SRGHUi� VHU�DGPLWLGD� SXEOLFLGDGH� QR� PRELOLiULR� XUEDQR� H� HTXLSDPHQWR� VRFLDO� H� XUEDQR� H� D�H[HFXomR�GH�SDLQpLV�DUWtVWLFRV�HP�PXURV�H�SDUHGHV�
*� 3DUD�DV�(GLILFDo}HV
$V� HGLILFDo}HV� GD� iUHD� HQYROWyULD�� DV H[LVWHQWHV� H�DTXHODV�D�VHUHP�FRQVWUXtGDV�RX�UHIRUPDGDV��GHYHUmR�VH�KDUPRQL]DU�FRP�R�FRQMXQWR�XUEDQR��FRP�VHX�HQWRUQR�LPHGLDWR�H�FRP�RV�SRQWRV�UHOHYDQWHV�i�SDLVDJHP�XUEDQD��3DUD�WDQWR�
,�� 2V� SURMHWRV� GH� DPSOLDomR�� UHIRUPD� RX� FRQVWUXomR�GHYHUmR� VHU� SUHYLDPHQWH� DSUHFLDGRV� H� DSURYDGRV� SHOD� &XUDGRULD� GR� 3DWULP{QLR�+LVWyULFR� H� $UWtVWLFR� GR� (VWDGR�� 1D� DQiOLVH� GH� WDLV� SURMHWRV� VHUmR� FRQVLGHUDGRV� D�LPSODQWDomR� H� D� FRPSRVLomR� GH� VHXV� HOHPHQWRV� DUTXLWHW{QLFRV� FRPR� IDFKDGDV��YmRV��FREHUWXUD��YROXPHWULD��VDOLrQFLDV��UHHQWUkQFLDV��GHWDOKHV�GHFRUDWLYRV��PDWHULDLV��FRUHV��HVFDODV�H�RXWURV�
,,�� $� DOWXUD�Pi[LPD� SHUPLWLGD� SDUD� DV� HGLILFDo}HV� QD�iUHD�HQYROWyULD�VHUi�GH���P� �GH]�PHWURV��QD� IDFKDGD�H�GH���P� �WUH]H�PHWURV��GH�FXPHHLUD��PHGLGRV�D�SDUWLU�GR�QtYHO�GR�WHUUHQR�QR�DOLQKDPHQWR�
,,,�� $V� FREHUWXUDV� GHYHUmR� VHU� GH� WHOKDGRV� FHUkPLFRV�FRP�D�LQFOLQDomR�Pi[LPD�GH������TXDUHQWD�H�FLQFR�SRU�FHQWR��
,9�� $V� HGLILFDo}HV� GHYHUmR� VHU� H[HFXWDGDV� QR�DOLQKDPHQWR�SUHGLDO�VHP�UHFXR��SRGHQGR�VH�H[HFXWDU�DIDVWDPHQWR�ODWHUDO�D�SDUWLU�GH��P��FLQFR�PHWURV��FRQWDGRV�GR�DOLQKDPHQWR�
9�� 2V� PXURV� GHYHUmR� WHU� DOWXUD� Pi[LPD� GH� ����P��GRLV�PHWURV� H� YLQWH� FHQWtPHWURV��� VHQGR� SHUPLWLGRV� YD]DGRV� GH� DWp� R�Pi[LPR� GH������WULQWD�SRU�FHQWR��GH�VXD�VXSHUItFLH�



��

9,�� 1mR�VHUi�SHUPLWLGD�D�FRQVWUXomR�GH�PDUTXLVHV�RX�TXDLVTXHU� HOHPHQWRV� FRQVWUXWLYRV� TXH� DYDQFHP� DOpP� GR� DOLQKDPHQWR� SUHGLDO��H[FHomR�IHLWD�SDUD�WROGRV�TXH�GHYHUmR�VH�KDUPRQL]DU�FRP�DV�HGLILFDo}HV�
9,,�� 2V�WROGRV�SRGHUmR�VHU�IL[RV��VH�HVWHQGHQGR�DWp�D�GLVWkQFLD�Pi[LPD�GH������P��XP�PHWUR�H�YLQWH�FHQWtPHWURV��D�FRQWDU�GR�DOLQKDPHQWR��GHYHQGR�SHUPLWLU�XPD�DOWXUD� OLYUH�GH������P��GRLV�PHWURV�H�FLQT�HQWD�FHQWtPHWURV���1R� FDVR�GH� SDVVHLRV� HVWUHLWRV�� D� H[WHQVmR�GRV� WROGRV� VHUi� OLPLWDGD�SHOD� GLVWkQFLD�OLYUH� GH� ����� P� �FLQT�HQWD� FHQWtPHWURV�� GR� PHLR�ILR�� GHYHQGR� SHUPLWLU� XPD� DOWXUD�OLYUH�GH�������GRLV�PHWURV�H�FLQT�HQWD�FHQWtPHWURV����
9,,,� � 2V�YmRV�GHYHUmR�KDUPRQL]DU�VH�FRP�R�FRQMXQWR��QmR� GHYHQGR� XOWUDSDVVDU� D� DEHUWXUD�Pi[LPD� GH� �P� �WUrV�PHWURV�� QRV� SDYLPHQWRV�WpUUHRV�
,;�� 1mR� VHUi� SHUPLWLGD� D� XWLOL]DomR� GH� WpFQLFDV�FRQVWUXWLYDV�TXH�FRORTXHP�HP�ULVFR�D�LQWHJULGDGH�ItVLFD�GDV�HGLILFDo}HV�OLQGHLUDV�
$UW�� ��� � 1RUPDV� GH� 8VR� H� 2FXSDomR� SDUD� %HQV�7RPEDGRV�,QGLYLGXDOPHQWH
$WHQGHQGR�DR�GLVSRVWR�SHOR�DUWLJR����GD�/HL�(VWDGXDO�Q��������GH����GH�VHWHPEUR�GH�������TXH�WHP�SRU�REMHWLYR�SURWHJHU�DPELrQFLD�GRV�EHQV� WRPEDGRV� LQGLYLGXDOPHQWH�� D� &XUDGRULD� GR� 3DWULP{QLR� +LVWyULFR� H� $UWtVWLFR�HVWDEHOHFH�DV�SUHVHQWHV�QRUPDV��DV�TXDLV�RULHQWDUmR�UHIRUPDV�H�QRYDV�FRQVWUXo}HV�QD�YL]LQKDQoD�GHVWHV�EHQV�WRPEDGRV�QD�FLGDGH�GH�3DUDQDJXi�
2� FULWpULR� XWLOL]DGR� SDUD� R� HVWDEHOHFLPHQWRV� GHVVDV�QRUPDV�IRL�R�GH�TXH�FDGD�EHP�WRPEDGR�SRVVXL�XPD�iUHD�GH�SURWHomR�LPHGLDWD�RQGH�DV�LQWHUYHQo}HV�GHYHP�VHU�IHLWDV�GH�WDO�IRUPD�D�SURWHJHU�D�VXD�YLVLELOLGDGH��
,�� 'HOLPLWDomR�GDV�ÈUHDV�GH�3URWHomR
D�� $�ÈUHD� GH� 3URWHomR� ,PHGLDWD� GD� )RQWH� 9HOKD p�FRQVWLWXtGD�SHOD�iUHD�GD�3UDoD�GD�)RQWH�GD�*DPERD�H�D�GHOLPLWDGD�DR�QRUWH�SHOD�$ODPHGD�&RURQHO�(O\VLR�3HUHLUD�GHVGH���P��VHWHQWD�PHWURV���D�RHVWH�DWp���P��YLQWH�PHWURV���D�OHVWH�GD�UXD�3DGUH�$OELQR�H�DR�VXO�H�VXGHVWH�SHOD�UXD�-RmR�(VWHYmR�
ÈUHD� QmR� HGLILFiYHO�� p� DTXHOD� OLPLWDGD� SHOD� iUHD� GD�3UDoD�GD�)RQWH�GD�*DPERD�
ÈUHD� HGLILFiYHO�� p� DTXHOD� GHOLPLWDGD� SHODV� GHPDLV�iUHDV�UHPDQHVFHQWHV�RQGH�D�DOWXUD�Pi[LPD�SHUPLWLGD�VHUi�GH��P��VHLV�PHWURV��QD�IDFKDGD�H�GH��P��QRYH�PHWURV��QD�FXPHHLUD��PHGLGRV�D�SDUWLU�GR�QtYHO�GR�WHUUHQR�QR�DOLQKDPHQWR��$V�DEHUWXUDV�QDV�IDFKDGDV�IURQWDLV�GHYHUmR�FRUUHVSRQGHU�D�QR�Pi[LPR����GRLV��SDYLPHQWRV�



��

E�$� ÈUHD� GH� 3URWHomR� ,PHGLDWD� GR� ,QVWLWXWR� GH�(GXFDomR� GH� 3DUDQDJXi� ³'U� &DHWDQR� 0XQKR]� GD� 5RFKD´ p� DTXHOD�FRPSUHHQGLGD�SHOD�TXDGUD�GR�WHUUHQR�GR�,QVWLWXWR�GH�(GXFDomR��EHP�FRPR�SHOR�ORWH�ODWHUDO� GH�HVTXLQD�GDV� UXDV�-RmR�(XJrQLR�H�&RPHQGDGRU�&RUUHLD�-~QLRU�GH� IUHQWH�SDUD�3UDoD��GD�0DULQKD�GR�%UDVLO�
ÈUHD�QmR�HGLILFiYHO��p�DTXHOD�OLPLWDGD�SHOR�WHUUHQR�GR�,QVWLWXWR�GH�(GXFDomR��VHQGR�TXH�D�DOWHUDomR�GRV�DQH[RV� Mi�H[LVWHQWHV�GHYHP�VHU�DQDOLVDGRV� SHOD� &XUDGRULD� GR� 3DWULP{QLR� +LVWyULFR� H� $UWtVWLFR� GD� 6HFUHWDULD� GH�(VWDGR�GD�&XOWXUD�
ÈUHD�HGLILFiYHO��SDUD�DV�GHPDLV�iUHDV�D�DOWXUD�Pi[LPD�SDUD� DV� QRYDV� HGLILFDo}HV� p� D� HVWDEHOHFLGD� SHOR� 3ODQR� 'LUHWRU�� LVWR� p�� =RQD�5HVLGHQFLDO����VHQGR�TXH�SDUD�RV�ORWHV�OLQGHLURV�DR�HGLItFLR�WRPEDGR��EHP�FRPR�QR�ORWH� GD� HVTXLQD� GDV� UXDV� -RmR� (XJrQLR� H� &RPHQGDGRU� &RUUHLD� -~QLRU� RV� UHFXRV�IURQWDLV� VHUmR� GH� ��P� �GH]HVVHWH� PHWURV�� QD� UXD� -RmR� (XJrQLR� H� GH� ��P� �RQ]H�PHWURV��QD�UXD�&RPHQGDGRU�&RUUHLD�-~QLRU�
F�� $� ÈUHD� GH� 3URWHomR� ,PHGLDWD� GR� HGLItFLR� GD�(VWDomR�)HUURYLiULD�GH�3DUDQDJXi�p�DTXHOD�FRPSUHHQGLGD�SHORV� ORWHV�IURQWDLV�DR�WHUUHQR�GD�(VWDomR�QD�3UDoD�GD�0DULQKD�GR�%UDVLO�HQWUH�D�3UDoD�)HUQDQGR�$PDUR�H�D� UXD� -RmR� (XJrQLR� H� SHOR� WHUUHQR� RQGH� HVWi� FRQWLGD� D� HGLILFDomR� GD� (VWDomR��FRPSUHHQGLGR� HQWUH� DV� UXDV� 5RGULJXHV� $OYHV�� -RmR� (XJrQLR� H� 3UDoD�0DULQKD� GR�%UDVLO�DWp�R�PXUR�GH�GLYLVD�QR�IXQGR�GR�UHIHULGR�ORWH�
2V�SDUkPHWURV�FRQVWUXWLYRV�SDUD�iUHD�VmR�
3DUD� RV� ORWHV� IURQWDLV� GD� 3UDoD� GD� 0DULQKD� GR�%UDVLO��D�DOWXUD�Pi[LPD�SHUPLWLGD�p�GH���P��WUH]H�PHWURV��DWHQGLGRV�RV�SDUkPHWURV�FRQVWUXWLYRV�HVWDEHOHFLGRV�SHOD�/HJLVODomR�0XQLFLSDO�
3DUD�R�ORWH�GD�(VWDomR
ÈUHD� QmR� HGLILFiYHO�� p� DTXHOD� OLPLWDGD� ODWHUDOPHQWH�SHOD�SODWDIRUPD�GH�HPEDUTXH�H�FRP�SURIXQGLGDGH�HTXLYDOHQWH�DR�IXQGR�GR�ORWH�
ÈUHD� HGLILFiYHO�� p� D� iUHD� UHPDQHVFHQWH� QDV� ODWHUDLV�SRVWHULRUHV�DR� WULOKR�GH� WUHP�GR� UHIHULGR� ORWH�VHQGR�TXH�D�DOWXUD�Pi[LPD�SHUPLWLGD�GHYH�HTXLYDOHU�D�DOWXUD�GR�HGLItFLR�GD�(VWDomR�
$UW�� ��� � $V� QRUPDV� GH� XVR� H� RFXSDomR� GD� =RQD� GH�3URWHomR�GR�6HWRU�+LVWyULFR�HVWmR�UHODFLRQDGRV�QD�7DEHOD�,�

&$3Ë78/2�9,,'DV�8QLGDGHV�,VRODGDV�GH�,QWHUHVVH�GH�3UHVHUYDomR



��

$UW�� ��� � )LFD� FULDGD� D� 8QLGDGH� GH� ,QWHUHVVH� GH�3UHVHUYDomR�� FRQVWLWXtGD� SRU� HGLILFDo}HV� TXH� GH� DOJXPD� IRUPD� FRQFRUUHP�VLJQLILFDWLYDPHQWH�SDUD�PDUFDU�DV�WUDGLo}HV�H�D�PHPyULD�GD�FLGDGH�
�� ��� � e� FRQVLGHUDGD� 8QLGDGH� GH� ,QWHUHVVH� GH�3UHVHUYDomR�WRGR�R�LPyYHO�DWp�R�ILQDO�GD�GpFDGD�GH�����TXDUHQWD��GH�QRVVR�VpFXOR��VLWXDGR�QD�iUHD�GHOLPLWDGD�FRPR�6HWRU�+LVWyULFR�7RPEDGR��QD�VXD�iUHD�HQYROWyULD�H�QD�GH�3URWHomR�GR�6HWRU�+LVWyULFR������� 0HGLDQWH�GHFUHWR��QRYDV�HGLILFDo}HV�SRGHUmR�VHU�FRQVLGHUDGDV� 8QLGDGHV� GH� ,QWHUHVVH� GH� 3UHVHUYDomR�� GHVGH� TXH� LQFOXtGDV� QDV�LQVWkQFLDV� HVWpWLFDV� RX� KLVWyULFDV�� LQGHSHQGHQWH� GR� 6HWRU� GR� 0XQLFtSLR� TXH�HVWLYHUHP�ORFDOL]DGDV�
$UW�� ��� � &DGD� 8QLGDGH� GH� ,QWHUHVVH� GH� 3UHVHUYDomR�PHUHFHUi� WUDWDPHQWR� HVSHFtILFR� YLVDQGR� DGHTXi�OD� D� YL]LQKDQoD� PDLV� LPHGLDWD� H�VHPSUH�TXH�SRVVtYHO��LQWHJUDGD�QR�FRQWH[WR�GD�FLGDGH�
$UW������ $V�8QLGDGHV�GH�,QWHUHVVH�GH�SUHVHUYDomR�QmR�SRGHUmR�VHU�GHPROLGDV�RX�VRIUHU�TXDOTXHU�WLSR�GH�DOWHUDomR�ItVLFD�RX�GH�XVR�VHP�TXH�VHMD� FRQVXOWDGR� R� &RQVHOKR� GH�'HIHVD� H� 3UHVHUYDomR� GR� 3DWULP{QLR�+LVWyULFR� GH�3DUDQDJXi�� &21'(3+�
�� ��� � $V� VROLFLWDo}HV� GH� GHPROLomR� VHUmR� DQDOLVDGDV�SHOR�&RQVHOKR�GH�'HIHVD�H�3UHVHUYDomR�GR�3DWULP{QLR�+LVWyULFR��DFRPSDQKDGR�GR�SURMHWR�GH�VXEVWLWXLomR�GR� UHIHULGR� LPyYHO��RQGH�VHUmR�FRQVLGHUDGDV�DV�TXDOLGDGHV�KLVWyULFDV�RX�HVWpWLFDV�GR�HGLItFLR�DQWLJR��VXD�SUHVHQoD�HQTXDQWR�FRPSRQHQWH�GH�XP�FRQMXQWR� GH� HGLItFLRV� KLVWyULFRV� H� VH� D� VXD� VXEVWLWXLomR� VHUi� FRPSDWtYHO� D� VHX�HQWRUQR�LPHGLDWR�H�D�FRPXQLGDGH�
�� ��� � $V�8QLGDGHV� GH� ,QWHUHVVH� GH�3UHVHUYDomR� QmR�HVWDUmR�VXMHLWDV�jV�QRUPDV�GH�XVR�H�RFXSDomR�GR�VHWRU��D�TXH�SHUWHQFHP�
����� � 2�QmR�FXPSULPHQWR�GRV� WHUPRV�H[SRVWRV�QHVWH�SDUiJUDIR�LPSOLFDUi�QD�SHQDOL]DomR�FRP�PXOWD�HVWDEHOHFLGD�SRU�GHFUHWR�HVSHFtILFR�
$UW�� ��� � $�8QLGDGH�GH� ,QWHUHVVH�GH�3UHVHUYDomR�TXH�YLHU� D�VHU� UHVWDXUDGD�RX� UHFXSHUDGD�� WRWDO�RX�SDUFLDOPHQWH��FRP�DFRPSDQKDPHQWR�GRV� yUJmRV� UHVSRQViYHLV� SHOD� SURWHomR� GR� 3DWULP{QLR� +LVWyULFR�� SRGHUmR� XVXIUXLU�GRV�LQFHQWLYRV�ILVFDLV�SUHYLVWRV�SRU�OHL�HVSHFtILFD�

&$3Ë78/2�9,,,'2�3$548(�,1'8675,$/�'(�3$5$1$*8È�



��

$UW�� ��� � &RP�REMHWLYR�GH� LQFHQWLYDU� D� LPSODQWDomR�GH�DWLYLGDGHV� HFRQ{PLFDV� VREUHWXGR� GH� HPSUHVDV� OLJDGDV� j� iUHD� GH� LPSRUWDomR� H�H[SRUWDomR� ILFD� FULDGR� R� 3DUTXH� ,QGXVWULDO� GH� 3DUDQDJXi�� QR� OLPLWH� RHVWH� GD� iUHD�XUEDQD���FRQIRUPH�PDSD�DQH[R�
$UW������ 2�&KHIH�GR�3RGHU�([HFXWLYR�ILFD�DXWRUL]DGR�D�FULDU�QR�RUoDPHQWR�FRUUHQWH�H�QRV�VXEVHTXHQWHV�R�SURMHWR�³,PSODQWDomR�GR�3DUTXH�,QGXVWULDO� GH� 3DUDQDJXi´� QD� 6HFUHWDULD� 0XQLFLSDO� GH� 2EUDV� H� +DELWDomR�� 2V�HOHPHQWRV� GH� GHVSHVD� GR� UHIHULGR� SURMHWR� GHYHUmR� VHU� DSURYDGRV� SHOR� 3RGHU�/HJLVODWLYR��
$UW�� ��� � 1D� PHGLGD� TXH� IRUHP� QHFHVViULRV� j�LPSODQWDomR� GR� 3DUTXH� ,QGXVWULDO� GH� 3DUDQDJXi�� R� &KHIH� GR� 3RGHU� ([HFXWLYR�0XQLFLSDO��GHYHUi�VXEPHWHU�D�DSURYDomR�GR�3RGHU�/HJLVODWLYR�D�GHVDSURSULDomR�GH�LPyYHLV� SRU� LQWHUHVVH� VRFLDO�� � EHP� FRPR� DV� VXDV� UHYHQGDV� DV� HPSUHVDV�LQWHUHVVDGDV�HP�GHVHQYROYHU�DWLYLGDGHV�HFRQ{PLFDV��
$UW�� ��� � 3DUD� YLDELOL]DU� D� LPSODQWDomR� GR� 3DUTXH�,QGXVWULDO� GH� 3DUDQDJXi�� R� &KHIH� GR� 3RGHU� ([HFXWLYR� SRGHUi� JHVWLRQDU� UHFXUVRV�S~EOLFRV� � QDFLRQDLV� H� LQWHUQDFLRQDLV� H� GH� LQLFLDWLYD� SDUWLFXODU�� GHYHQGR� VXD�DSURYDomR�VHU�VXEPHWLGD�DR�3RGHU�/HJLVODWLYR�
$UW�� � ��� � $OpP� GRV� LQFHQWLYRV� SUHYLVWRV� QD� /HL�0XQLFLSDO� Q�� ������ GH� ��� GH� QRYHPEUR� GH� ������ � R� &KHIH� GR� 3RGHU� ([HFXWLYR�0XQLFLSDO� SRGHUi� � LVHQWDU�� GHVGH� TXH� DSURYDGR� SHOR� 3RGHU� /HJLVODWLYR�� SRU� XP�SHUtRGR� GHWHUPLQDGR�� D� SDUWLU� GR� LQtFLR� GH� VXDV� RSHUDo}HV�� GR� UHFROKLPHQWR� GR�,6641��jV�HPSUHVDV�TXH�YLHUHP�D�VH�LPSODQWDU�QR�3DUTXH�,QGXVWULDO�GH�3DUDQDJXi�
$UW�� ��� � $V� GHOLPLWDo}HV� GR� 3DUTXH� ,QGXVWULDO� GH�3DUDQDJXi�HVWmR�FRQWLGDV�QD�SROLJRQDO�GR�DQH[R���
3DUiJUDIR� ÒQLFR� � $� iUHD� GH� H[SDQVmR� GR� 3DUTXH�,QGXVWULDO�GH�3DUDQDJXi�WHP�VXDV�GHOLPLWDo}HV�FRQWLGDV�QR�DQH[R���
$UW�� ��� � 2� VLVWHPD� YLiULR� LQWHUOLJDQGR� � DV� YiULDV�DWLYLGDGHV�H�IXQo}HV�GR�3DUTXH�,QGXVWULDO�GH�3DUDQDJXi�VHUi�FRQVWLWXtGR�GH�YLDV�GH�OLJDomR��FROHWRUDV�H�YLDV�ORFDLV��FRQIRUPH�PDSD�DQH[R��
$UW�� ��� � 2� ]RQHDPHQWR� H� XVR� GR� VROR� GR� 3DUTXH�,QGXVWULDO�GH�3DUDQDJXi�HVWmR�GLIHUHQFLDGRV�QRV�VHJXLQWHV�VHWRUHV�H�]RQDV�� VHWRU�GH�JUDQGHV�HPSUHVDV � 6�*�(� VHWRU�GH�PpGLDV�HPSUHVDV � 6�0�(� VHWRU�GH�SHTXHQDV�HPSUHVDV �6�3�( � VHWRU�FRPHUFLDO�H�DGPLQLVWUDWLYR �6�&�$������������� VHWRU�FRPHUFLDO�GH�EDLUUR � 6�&�%� VHWRU�KDELWDFLRQDO � 6�+�



��

� ]RQD�HVSHFLDO�GH�SUHVHUYDomR � =�(�3�� ]RQD�HVSHFLDO�GH�RFXSDomR�UHVWULWD � =�(�2�5�� ]RQD�HVSHFLDO�GH�VHUYLoRV � =�(�6�
3DUiJUDIR� ÒQLFR� � 2V� SDUkPHWURV� XUEDQtVWLFRV��YROXPHWULD�H�FRPSDWLELOLGDGH�GH�XVRV��GD�iUHD�HVWmR�GHILQLGRV�QDV� WDEHODV ,9�H�9�GRV�DQH[RV���H���

&$3Ë78/2�,;'R�=RQHDPHQWR�GH�8VR�H�2FXSDomR�GR�6ROR�QD�,/+$�'26�9$/$'$5(6
$UW�� ��� � $� iUHD� GD� ,OKD� GRV� 9DODGDUHV� ILFD� VXEGLYLGD�FRQIRUPH�PDSD�DQH[R��SDUWH� LQWHJUDQWH�GHVWD�/HL��GHQWUR�GR�VHJXLQWH�]RQHDPHQWR��DGLDQWH�FRQFHLWXDGR� ,� � =RQD�5HVLGHQFLDO��=5�,, � =RQD�(VSHFLDO�GH�3UHVHUYDomR��=(3�,,,� � =RQD�(VSHFLDO�GH�2FXSDomR�5HVWULWD��=(25�,9 � 6HWRU�(VSHFLDO�GH�+DELWDomR�6RFLDO��=)+6�9 � 6HWRU�(VSHFLDO�GH�9LDV�&ROHWRUDV��6(9&�9, � 6HWRU�(VSHFLDO�GH�9LDV�GH�/LJDomR��6(9/�9,,� � 6HWRU�(VSHFLDO�)XQGR�GH�9DOH��6()9�
$UW�� ��� � &RQVLGHUD�VH� =RQD� 5HVLGHQFLDO� �=5�� DTXHOD�FRP� DEVROXWD� SUHGRPLQkQFLD� GR� XVR� KDELWDFLRQDO�� DGPLWLGD� QD� LPSODQWDomR�UHVLGHQFLDO�XVRV�FRPHUFLDLV�H�VHUYLoRV�GH�QDWXUH]D�H�SRUWH�FRPSDWtYHLV�FRP�R�XVRSUHGRPLQDQWH��3DUD�WRGD�iUHD�GD�,OKD�ILFD�GHILQLGD�D�=RQD�5HVLGHQFLDO����=5����TXH�SUHYr�D�PHQRU�GHQVLGDGH�SDUD�R�XVR�
$UW�� ��� � &RQVLGHUD�VH� =RQD�(VSHFLDO� GH�3UHVHUYDomR��=(3�� DTXHOD� TXH�� SRU� VXD� WRSRJUDILD� SHFXOLDU�� QmR� DSWD� j� XUEDQL]DomR�� GHYHQGR�PDQWHU�VH� HP�VHX�HVWDGR�QDWXUDO�� LQFOXLQGR�VH�DTXL� DTXHODV�iUHDV�GH�PDQJXH��DV�iUHDV� VXMHLWDV� j� HURVmR�� DV� iUHDV� VXMHLWDV� j� LQIOXrQFLD� GLUHWD� GDV�PDUpV��DV�iUHDV�FRP�FREHUWXUD�IORUHVWDO�UHOHYDQWH�
$UW�� ��� � &RQVLGHUD�VH� =RQD� (VSHFLDO� GH� 2FXSDomR�5HVWULWD��=(25���DV�iUHDV�UHVHUYDGDV�j�IXWXUD�H[SDQVmR�XUEDQD�
$UW�� ��� � &RQVLGHUD�VH� 6HWRU� (VSHFLDO� GH� +DELWDomR�6RFLDO��6(+6���D�iUHD�SUHYLVWD�SDUD�SURJUDPDV�KDELWDFLRQDLV�GH�LQWHUHVVH�VRFLDO�
3DUiJUDIR� ÒQLFR� � &RQVLGHUD�VH� 3URJUDPDV�+DELWDFLRQDLV� GH� LQWHUHVVH VRFLDO� DTXHOHV� GHVWLQDGRV� j� SRSXODomR� FRP� UHQGD�IDPLOLDU�FODVVLILFDGRV�SHODV�HQWLGDGHV�RILFLDLV�GH�FUpGLWR�FRPR�VHQGR�GH�EDL[D�UHQGD�



��

$UW������ &RQVLGHUD�VH�6HWRU�(VSHFLDO�GH�9LDV�&ROHWRUDV��6(9&��� DTXHOH� FRQVWLWXtGR� SHORV� ORWHV� FRP� WHVWDGD� SDUD� TXDOTXHU� GDV� YLDV�FROHWRUDV�� DWp� D� SURIXQGLGDGH� Pi[LPD� GH� ��� �TXDUHQWD�� PHWURV� FRQWDGRV� GR�DOLQKDPHQWR�SUHGLDO�
�� ��� � &RQVLGHUD�VH� ³9LD� &ROHWRUD´� R� FRUUHGRU� GH� XVR�SUHGRPLQDQWHPHQWH� FRPHUFLDO� SDUD� DWHQGLPHQWR� jV� iUHDV� UHVLGHQFLDLV� SRU� HOD�DWUDYHVVDGDV��FRQIRUPH�PDSD�DQH[R��SDUWH�LQWHJUDQWH�GHVWD�/HL�
����� � 4XDQGR�XPD�9LD�&ROHWRUD�DWUDYHVVDU� DV�=RQDV�(VSHFLDLV�GH�3UHVHUYDomR�H�)XQGR�GH�9DOH�SUHYDOHFHP�RV�SDUkPHWURV�XUEDQtVWLFRV�H�RV�XVRV�SUHYLVWRV�SDUD�HODV�QHVWD�/HL�
$UW�� ��� � &RQVLGHUD�VH� R� 6HWRU� (VSHFLDO GH� 9LDV� GH�/LJDomR� �6(9/��� FRPR� LQGXWRU�GH� FUHVFLPHQWR�XUEDQR�GD� ,OKD�� FRP�SUHGRPLQkQFLD�GH�DWLYLGDGHV�FRPHUFLDLV�H�GH�SUHVWDo}HV�GH�VHUYLoRV�
�� ��� � 2� 6HWRU� (VSHFLDO� GH� 9LDV� GH� /LJDomR� VHUi�FRQVWLWXtGR�SHODV����FLQFR��YLDV�OLJDQGR�DV�YLDV�FROHWRUDV�
�� ��� � 4XDQGR� XPD� 9LD� GH� /LJDomR� � DWUDYHVVDU� DV�=RQDV� (VSHFLDLV� GH� 3UHVHUYDomR� H� )XQGR� GH� 9DOH� SUHYDOHFHP� RV� SDUkPHWURV�XUEDQtVWLFRV�H�RV�XVRV�SUHYLVWRV�SDUD�HODV�QHVWD�/HL�
$UW������ &RQVLGHUD�VH�6HWRU�(VSHFLDO�GH�)XQGR�GH�9DOH��6()9���D�IDL[D�GH�GUHQDJHP�YLQFXODGD�DRV�FXUVRV�G¶iJXD�HP�JHUDO��FRQVWLWXtGD�GH�XPD� IDL[D�³QRQ�DHGLILFDQGL´�H�iUHDV�DGMDFHQWHV�HYHQWXDOPHQWH�RFXSiYHLV�D�FULWpULR�GR�yUJmR�FRPSHWHQWH�
$UW������ 2V�XVRV�GR�VROR�VHUmR�FODVVLILFDGRV�TXDQWR�D�VXD�QDWXUH]D��VXEGLYLGLQGR�VH�HP�FDWHJRULDV�FRQIRUPH�VXD�HVFDOD��6XD�FRGLILFDomR�SHUPLWH�UHSUHVHQWi�OD�QDV�WDEHODV�GH�XVRV�H�RFXSDomR�GR�VROR�

,�� +DELWDomR��+�D��KDELWDomR�XQLIDPLOLDU��+��E��KDELWDomR�FROHWLYD�������+��F��DJUXSDPHQWR�UHVLGHQFLDO��+��G��KDELWDomR�GH�LQWHUHVVH�VRFLDO��+��
3DUiJUDIR� ÒQLFR� � 3DUD� HIHLWRV� GH� FODVVLILFDomR� DV�SRXVDGDV�� KRWpLV� H� VLPLODUHV� SRGHUmR� VHU� DVVLPLODGRV� j� FDWHJRULD� GH� KDELWDomR�FROHWLYD��+��� ,,�� &RPpUFLR�H�6HUYLoR��&�D��FRPpUFLR�H�VHUYLoR�YLFLQDO��&��



��

E��FRPpUFLR�H�VHUYLoR�GLVWULWDO��&��F��FRPpUFLR�H�VHUYLoR�JHUDO��&��G��FRPpUFLR�H�VHUYLoR�HVSHFLDO��&��
,,,�� (TXLSDPHQWRV�6RFLDLV�H�&RPXQLWiULRV��(�D��HTXLSDPHQWRV�YLFLQDLV��(��E��HTXLSDPHQWRV�GLVWULWDLV��(��
,9�� ,QG~VWULD��,�D��LQG~VWULD�FDVHLUD�QmR�SROXLWLYD��,��E��PLFUR�LQG~VWULD�QmR�SROXLWLYD��,��F��LQG~VWULD�SHTXHQD�QmR�SROXLWLYD��,��
9�� $WLYLGDGHV��$JURSHFXiULDV��$$�
$UW�� ��� � 4XDQWR� D� VXD� DGHTXDomR� D� FDGD� =RQD� H�6HWRU��RV�XVRV�H�DWLYLGDGHV�VH�FODVVLILFDP�HP�
,� � XVRV�DGHTXDGRV,,� � XVRV�SHUPLVVtYHLV,,,� � XVRV�WROHUDGRV,9� � XVRV�SURLELGRV
3DUiJUDIR� ÒQLFR� � 2V� XVRV� SHUPLVVtYHLV� H� WROHUDGRV�GHSHQGHP� GH� SUpYLD� DQiOLVH� H� DSURYDomR� SRU� SDUWH� GR� &RQVHOKR� 0XQLFLSDO� GH�=RQHDPHQWR� H� WHUmR� WD[D� GH� RFXSDomR�Pi[LPD� QXQFD� VXSHULRU� D� ���� �WULQWD� SRU�FHQWR���� DQH[R�9,,�
$UW������ 2V�tQGLFHV�XUEDQtVWLFRV�UHIHUHQWHV�j�RFXSDomR�GR� VROR� HP� FDGD� =RQD� RX� 6HWRU� (VSHFLDO� VmR� DTXHOHV� H[SUHVVRV� QD� 7DEHOD� ,,,�� �DQH[R�9,,,�
$UW������ $V�HVSHFLILFDo}HV�GH�DGHTXDomR�GH�FDGD�XVR�jV�=RQDV�H�6HWRUHV�(VSHFLDLV�VmR�DTXHODV�H[SUHVVDV�QD�7DEHOD�9�

$UW������ 3DUD�DWLQJLU�RV�REMHWLYRV�GR�DUWLJR����GD�SUHVHQWH�/HL�VXD�DSOLFDomR�REHGHFHUi�jV�VHJXLQWHV�GLUHWUL]HV��
���5HYHUWHU� D� RFXSDomR� HP� iUHDV� LPSUySULDV� �IXQGRV�GH�YDOH��EDQKDGRV��iUHDV�DODJDGLoDV��HWF���
��� /LEHUDU� DV� iUHDV� OLQGHLUDV� DRV� FXUVRV� G¶iJXD� SDUD�LPSOHPHQWDU� XVRV� H�RX� SURMHWRV� GH� LQWHUHVVH� FROHWLYR� �HTXLSDPHQWRV� XUEDQRV��WXULVPR��HWF���
��� 'HOLPLWDU� DV� IURQWHLUDV� GH� RFXSDomR� GD� LOKD�� DOpP�GDV� TXDLV� RV� XVRV� SHUPLWLGRV� VHUmR� GH� LQWHUHVVH� FROHWLYR� �iUHDV� GH� SUHVHUYDomR��



��

SDUTXHV��HTXLSDPHQWRV�XUEDQRV��WXULVPR�H��HYHQWXDOPHQWH��iUHD�GH�H[SDQVmR�SDUD�KDELWDo}HV�DR�VXO��
��� (VWDEHOHFHU� XP� VLVWHPD� GH� HVSDoRV� DEHUWRV�LQWHJUDGR�j�XP�VLVWHPD�GH�iUHDV�YHUGHV����3URPRYHU�XPD�GLVWULEXLomR�DGHTXDGD�GD�SRSXODomR�SHOR� WHUULWyULR�� FRUULJLQGR�D�GHQVLGDGH�KDELWDFLRQDO�TXDQGR�HVWD�HVWLYHU�PXLWR�EDL[D�RX�DOWD�
���'HOLPLWDU�H�UDFLRQDOL]DU�R�VLVWHPD�YLiULR�

D� &5,7e5,26�3$5$�'(/,0,7$d­2�'26�/27(6

$�GHOLPLWDomR�GRV�ORWHV�SURPRYHUi��HP�HVFDOD�PLFUR��D�FRPSOHPHQWDomR�GR�PDFUR�UHPDQHMDPHQWR�HVSDFLDO�FXMRV�REMHWLYRV�HVWmR�GHVFULWRV�DFLPD��'HYHUi�VH�RULHQWDU�SHORV�VHJXLQWHV�FULWpULRV�
���3ULYLOHJLDU�D�RFXSDomR�PDLV�DQWLJD�
��� 3UHVHUYDU�� FRPR� iUHD� GH� XVR� FRPXP�� RV� HVSDoRV�FRP� YHJHWDomR� VLJQLILFDWLYD�� GHVGH� TXH� DWLQJLGDV� DV� GHQVLGDGHV� SRSXODFLRQDLV�GHVHMiYHLV�
���$V�GLPHQV}HV�GH�XP�ORWH�SDGUmR�VmR�GH��������GR]H�PHWURV��GH� WHVWDGD�SRU������� �WULQWD�PHWURV��GH�SURIXQGLGDGH��FRP�iUHD�GH��������P�� �WUH]HQWRV� H� VHVVHQWD� PHWURV� TXDGUDGRV��� UHVSHLWDQGR�VH� RV� OLPLWHV�� SRU�KDELWDo}HV� XQLIDPLOLDUHV�� GH� QR� PtQLPR� ������� P�� �FHQWR� H� FLQT�HQWD� PHWURV�TXDGUDGRV��H�QR�Pi[LPR��������P����VHLVFHQWRV�PHWURV�TXDGUDGRV��
���2V�ORWHV�VHUmR�YHQGLGRV�DRV�VHXV�RFXSDQWHV�FRP�R�SDJDPHQWR� SDUFHODGR� GH� ��� j� ���� PHVHV� H� RV� SUD]RV� VHUmR� LQYHUVDPHQWH�SURSRUFLRQDLV�DR�WDPDQKR�GRV�ORWHV��2�SUHoR�WDPEpP�YDULDUi�FRQIRUPH�D�VXD�IDL[D�GH�ORFDOL]DomR�H�R�VHX�WDPDQKR��QHVWH�FDVR�GH�IRUPD�GLUHWDPHQWH�SURSRUFLRQDO�
���2V�ORWHV�FRP�iUHD�VXSHULRU�j��������P���VHLVFHQWRV�PHWURV�TXDGUDGRV��VRPHQWH�VHUmR�UHJXODUL]DGRV�GHVGH�TXH�GHVWLQDGRV�j�DWLYLGDGHV�HFRQ{PLFDV�YROWDGDV�DR�WXULVPR�RX�j�KDELWDomR�SOXULIDPLOLDU��FRP�SUD]R�GH�XP�DQR�SDUD�VXD�LPSOHPHQWDomR��FRP�UHYHUVmR�j�3UHIHLWXUD�0XQLFLSDO�GH�3DUDQDJXi�FRP�R�GHVFXPSULPHQWR� GR� SUD]R�� $� iUHD� Pi[LPD� DGPLWLGD� p� GH� ��������Pð� �KXP� PLO�PHWURV�TXDGUDGRV��SDUD�HVWHV�ORWHV�



��

��� ÈUHDV� VXSHULRUHV� j� ��������� Pð� �KXP� PLO� PHWURV�TXDGUDGRV�� VRPHQWH� VHUmR� WLWXODGDV� FRP� D� DSURYDomR� GH� SURMHWR� GH� UHOHYDQWH�LQWHUHVVH�SDUD� D� LOKD� H� D� FLGDGH�� YROWDGR�SDUD�DWLYLGDGHV�DVVRFLDWLYDV�� UHFUHDWLYDV��FXOWXUDLV�RX�GH�GHVHQYROYLPHQWR�HFRQ{PLFR��QHVWH�FDVR�FRP�FRPSURPLVVRV�FODURV�GH�JHUDomR�GH�UHQGD�H�HPSUHJRV�QD�,OKD�H�QD�FLGDGH���FRP�LPSOHPHQWDomR�QR�SUD]R�GH����GRLV��DQRV�VRE�SHQD�GH�UHYHUVmR�GD�FHVVmR�
����2V�UHFXUVRV�REWLGRV�FRP�D�YHQGD�GRV�ORWHV�GHYHUmR�VHU�UHLQYHVWLGRV�QD�SUySULD�LOKD��HP�LQIUD�HVWUXWXUD�H�HTXLSDPHQWRV�H��HP�SHUFHQWXDO�VLJQLILFDWLYR�� QR� IRPHQWR� GH� HPSUHHQGLPHQWRV� HFRQ{PLFRV� DVVRFLDWLYRV� H�RX�FRPXQLWiULRV�QD�iUHD�GR�WXULVPR��SUHIHUHQFLDOPHQWH�DWUDYpV�GH�IXQGR�URWDWLYR�
�� 2V� WtWXORV� VHUmR� GLVWULEXtGRV� SRU� XQLGDGH� HVSDFLDO���VXSHUTXDGUDV���QD�IRUPD�GH�FRQGRPtQLR�FRP�RV�VHJXLQWHV�REMHWLYRV�
� FULDU� XP� FRQWUROH� VRFLDO� jV� LQHYLWiYHLV� RSHUDo}HV�LPRELOLiULDV�TXH�VXFHGHUmR�DR�SURFHVVR�GH�UHJXODUL]DomR�� HVWLPXODU� D� FRHVmR� VRFLDO� SHOD� QHFHVVLGDGH� GH� VH�SURPRYHU�XPD�DGPLQLVWUDomR�FRQGRPLQDO�GRV�SUREOHPDV�H�SRWHQFLDOLGDGHV�GH�FDGD�XQLGDGH�HVSDFLDO�
� IDFLOLWDU� D� FRQVFLHQWL]DomR� GD� LPSRUWkQFLD� GH�HOHPHQWRV� TXH� GH� RXWUD� IRUPD� ILFDULDP� VRE� DUEtWULR� GH� FDGD� SURSULHWiULR� �iUHDV�YHUGHV�� UHIHUHQFLDLV� GD� SDLVDJHP�� HWF���� IDFLOLWDQGR� D� FRQVWUXomR� GH� XPD� JHVWmR�FRPXQLWiULD�GR�HVSDoR�

E� &21',d®(6� 3$5$� $� 75$16)(5Ç1&,$� '(�'20Ë1,2�$26�025$'25(6
2V� SUp�UHTXLVLWRV� QHFHVViULRV� SDUD� VH� REWHU� D�GRFXPHQWDomR�UHJXODU�SDUD�XP�ORWH�SDUD�KDELWDomR�XQLIDPLOLDU��DWp��������P���VmR�
���7HU�VHX�QRPH�UHODFLRQDGR�QR�FDGDVWUR�FRQFOXtGR�HP�QRYHPEUR�GH������SHOD�3UHIHLWXUD��0XQLFLSDO�GH�3DUDQDJXi�H�&RPSDQKLD�GH�ÈJXD�H�(VJRWRV�GH�3DUDQDJXi�� &$*(3$5�
��� 1mR� HVWDU� FDGDVWUDGR� FRPR� RFXSDQWH� HP� RXWUDV�iUHDV�GD�FLGDGH�
���1mR�VHU�SURSULHWiULR�GH�LPyYHO�RX�RFXSDQWH�GH�SRVVH�FRP� UHJLVWUR� QR� &DUWyULR� GH� ,PyYHLV� GH� 3DUDQDJXi� RX� QR� 'HSDUWDPHQWR� GH�3DWULP{QLR�GD�8QLmR�
���6HU�VLJQDWiULR�GR�FRQWUDWR�FROHWLYR�D�VHU�HVWDEHOHFLGR�SHOD� 3UHIHLWXUD�0XQLFLSDO� GH� 3DUDQDJXi� FRP� RV�PRUDGRUHV�� FRP� D� LQWHUYHQLrQFLD�



��

GRV�FRQGRPtQLRV�GH�YL]LQKDQoD��FRQFRUGDQGR�FRP�RV�GLUHLWRV�H�UHVSRQVDELOLGDGH�GH�WRGDV�DV�SDUWHV�HQYROYLGDV�
���2V�WtWXORV�VREUH�DV�IUDo}HV�LGHDLV�VRPHQWH�SRGHUmR�VHU�WUDQVIHULGRV�DSyV����WUrV��DQRV�GH�FDGD�VXFHVVmR�
��� 2V� RFXSDQWHV� QmR� LQFOXtGRV� QR� FDGDVWUR� FLWDGR�VHUmR� UHODFLRQDGRV�HP� OLVWDJHP�HVSHFLDO��GHSHQGHQGR�GH�GLVSRQLELOLGDGH�GH�iUHDV�SDUD�VHX�RSRUWXQR�UHDVVHQWDPHQWR�
���$� REWHQomR�GD� GRFXPHQWDomR�SDUD� ORWHV� FRP�iUHD�VXSHULRU� j� ������� Pð� �SURMHWRV� GH� GHVHQYROYLPHQWR� GH� DWLYLGDGHV� HFRQ{PLFDV� RX�KDELWDomR�SOXULIDPLOLDU��GHSHQGHUi�GH�UHJXODPHQWDomR�HVSHFLDO�

&$3Ë78/2�;'R�&RQVHOKR�0XQLFLSDO�GH�=RQHDPHQWR
$UW������ 2�&RQVHOKR�0XQLFLSDO�GH�=RQHDPHQWR�� &0=��p�R�yUJmR�GHOLEHUDWLYR�FRPSRVWR�SRU�����TXDWUR��PHPEURV�QDWRV��UHSUHVHQWDQWHV�GR�([HFXWLYR�0XQLFLSDO�H�����WUrV��UHSUHVHQWDQWHV�GH�VHJPHQWRV�GD�VRFLHGDGH�D�VHJXLU�LGHQWLILFDGRV�
,� � 2� 6HFUHWiULR� 0XQLFLSDO� GH� 8UEDQLVPR�� 3UHVLGHQWH�QDWR�GD�&0=�
,,� � 2� 6XSHULQWHQGHQWH� GR� &HQWUR� GH� 3ODQHMDPHQWR�0XQLFLSDO� � &(3/$0�� TXH� H[HUFHUi� DV� IXQo}HV� GH� 6HFUHWiULR� ([HFXWLYR� GR�&RQVHOKR�
,,,�� 2�6HFUHWiULR�0XQLFLSDO�GH�2EUDV�H�+DELWDomR��,9� � 2� 6HFUHWiULR� 0XQLFLSDO� GR� 0HLR� $PELHQWH� H�6HUYLoRV�8UEDQRV�
9�� 2�6HFUHWiULR�0XQLFLSDO�GH�,QG~VWULD�H�&RPpUFLR�
9,� � 8P� UHSUHVHQWDQWH�GD�$VVRFLDomR�GH�(QJHQKHLURV�H�$UTXLWHWRV�GH�3DUDQDJXi�
9,,� � 8P� UHSUHVHQWDQWH� GH� $VVRFLDomR� GH� 0RUDGRUHV�GH�3DUDQDJXi�
9,,,� � 8P� UHSUHVHQWDQWH� GD� $VVRFLDomR� &RPHUFLDO��,QGXVWULDO�H�$JUtFROD�GH�3DUDQDJXi



��

������ 2�PDQGDWR�GRV�PHPEURV�QmR�QDWRV�GR�&RQVHOKR�VHUi� GH� �� �XP�� DQR�� SRGHQGR� VHU� UHQRYDGR� SRU� XPD� ~QLFD� YH]�� H� VHUi� H[HUFLGR�JUDWXLWDPHQWH��VHQGR�FRQVLGHUDGR�VHUYLoR�S~EOLFR�UHOHYDQWH�
������ 2�&RQVHOKR�0XQLFLSDO�GH�=RQHDPHQWR�UHXQLU�VH�i� RUGLQDULDPHQWH� QR PtQLPR� �� �XPD�� YH]� SRU�PrV�� H� H[WUDRUGLQDULDPHQWH� VHPSUH�TXH�IRU�QHFHVViULR��FRQYRFDGR�SRU�VHX�3UHVLGHQWH�RX�SHOD�PDLRULD�DEVROXWD�GH�VHXV�PHPEURV�
������ $V�GHFLV}HV�GR�&RQVHOKR�VHUmR�VHPSUH�WRPDGDV�SHOD�PDLRULD�VLPSOHV��VHQGR�H[LJLGR�XP�TXRUXP�PtQLPR�GH�GRLV�WHUoRV��VHQGR�TXH�R�3UHVLGHQWH�GR�&RQVHOKR�YRWD�VRPHQWH�HP�FDVR�GH�HPSDWH�
$UW�� ��� � &RPSHWH� DR� &RQVHOKR� 0XQLFLSDO� GH�=RQHDPHQWR�� &0=��
,� � $QDOLVDU� H� DSURYDU� WRGDV� DV� VROLFLWDo}HV� GH�FRQVWUXomR�GH�HGLILFDo}HV�H�ORFDOL]DomR�GH�XVRV�SHUPLVVtYHLV�
,,� � $QDOLVDU� H� DSURYDU� DV� VROLFLWDo}HV� GH� FRQFHVVmR�DGLFLRQDO�QRV�tQGLFHV�GH�DSURYHLWDPHQWR�D�TXH�VH�UHIHUH�R�������GR�DUWLJR����
,,,�� 'HFLGLU�VREUH�UHFXUVRV�LQWHUSRVWRV�GDV�GHFLV}HV��GD�6HFUHWDULD�0XQLFLSDO� �GH�8UEDQLVPR� UHIHUHQWHV�DR GHWDOKDPHQWR�GDV�FODVVLILFDo}HV�GH�XVR�GR�VROR�
,9�� 3URSRU�VROXo}HV�SDUD�RV�FDVRV�RPLVVRV�QHVWD�/HL��TXH�VHUmR�UHJXODPHQWDGDV�SRU�'HFUHWR�

&$3Ë78/2�;,'DV�'LVSRVLo}HV�)LQDLV

$UW�� ��� � 6HUi� PDQWLGR� R� XVR� GDV� DWXDLV� HGLILFDo}HV��GHVGH�TXH�GHYLGDPHQWH�OLFHQFLDGDV��VHQGR�H[SUHVVDPHQWH�SURLELGDV�DV�DPSOLDo}HV�TXH�FRQWUDULHP�DV�GLVSRVLo}HV�GHVWD�/HL�H�GH�VHXV�UHJXODPHQWRV�
3DUiJUDIR� ÒQLFR� � 6HUi� DGPLWLGD� D� WUDQVIHUrQFLD� RX�VXEVWLWXLomR�GH�DOYDUi�GH�IXQFLRQDPHQWR�GH�HVWDEHOHFLPHQWR�OHJDOPHQWH�DXWRUL]DGR��



��

GHVGH�TXH�D�QRYD�ORFDOL]DomR�RX�DWLYLGDGH�DWHQGD�DRV�GLVSRVLWLYRV�H[SUHVVRV�QHVWD�/HL�H�HP�VHXV�UHJXODPHQWRV�
$UW����� � $�DGPLQLVWUDomR�PXQLFLSDO�SRGHUi�GHWHUPLQDU�PHGLGDV�FRUUHWLYDV��D�VHUHP�WRPDGDV�SHORV�UHVSRQViYHLV�SHODV�HGLILFDo}HV�H�XVRV�GHVFRQIRUPHV� FRP� RV� GLVSRVLWLYRV� GHVWD� /HL� H� GH� VHXV� UHJXODPHQWRV�� VH� HVWD�GHVFRQIRUPLGDGH�IRU�MXOJDGD�SUHMXGLFLDO�jV�GLUHWUL]HV�GH�RUGHQDomR�GD�FLGDGH�
$UW������ $�SHUPLVVmR�SDUD�D�ORFDOL]DomR�RX�FRQVWUXomR�GH�HGLILFDomR�HQYROYHQGR�TXDOTXHU�XVR�RX�DWLYLGDGH�FRQVLGHUDGD�QRFLYD�RX�SHULJRVD�GHSHQGHUi� GH� SUpYLD� DSURYDomR� GR� SURMHWR� SHORV� yUJmRV� FRPSHWHQWHV� GR� (VWDGR��DWHQGLGDV�DV�H[LJrQFLDV�HVSHFtILFDV�GH�FDGD�FDVR�
3DUiJUDIR� ÒQLFR� � $� FRQFHVVmR� GH� DOYDUi� GH�FRQVWUXomR�HVWDUi�FRQGLFLRQDGD�DR�DWHQGLPHQWR�GDV�H[LJrQFLDV�HVWDEHOHFLGDV�SHOD�&RQVXOWD�$PDUHOD��GHYHQGR�D�PHVPD�HVWDU�GHQWUR�GR�SUD]R�GH�YDOLGDGH�
$UW�� ��� � 2V� DOYDUiV� GH� ORFDOL]DomR� H� IXQFLRQDPHQWR�SRGHUmR�VHU�FDVVDGRV�D�TXDOTXHU�WHPSR�QRV�FDVRV�HP�TXH�D�DWLYLGDGH�GHVHQYROYLGD�VH�UHYHOH� LQF{PRGD��QRFLYD�RX�SHULJRVD�jV�SHVVRDV�H�SURSULHGDGHV�FLUFXQYL]LQKDV��VHMD� GHVYLUWXDGD� GH� VXDV� FDUDFWHUtVWLFDV� RULJLQDOPHQWH� DSURYDGDV�� RX� FRQWUDULH� � R�LQWHUHVVH�S~EOLFR�H�DV�GLUHWUL]HV�GHVWD�/HL�H�GH�VHXV�UHJXODPHQWRV�
$UW�� ��� � 2� ([HFXWLYR� 0XQLFLSDO� SRGHUi� D TXDOTXHU�WHPSR� EDL[DU� QRUPDV� FRPSOHPHQWDUHV� SRU� 'HFUHWR� UHJXODPHQWDQGR� H�VXSOHPHQWDQGR�DV�GLUHWUL]HV�DTXL�HVWDEHOHFLGDV�
$UW������ )LFD�DOWHUDGR�R�]RQHDPHQWR�GDV�iUHDV�IURQWDLV�FRP� $ODPHGD� &HO�� (OtVLR� 3HUHLUD�� HQWUH� D� UXD� *HW~OLR� 9DUJDV� H� D $Y�� 5RTXH�9HUQDOKD��UHIHUHQWH�DR�3ODQR�'LUHWRU�DQWHULRU�
�� ��� � $� DOWHUDomR� SUHYLVWD� QR� DUWLJR� DQWHULRU� VHUi�HQTXDGUDGD� SDUD� HGLILFDo}HV� TXH� XOWUDSDVVHP� D� �����Pð� GH� iUHD� FRQWtQXD� H�FRQWtJXD�
����� � $V�HGLILFDo}HV�TXH�QmR�DWLQMDP�R� OLPLWH�GHILQLGR�QR�SDUiJUDIR�DQWHULRU�SHUPDQHFHUmR�GHQWUR�GR�HQTXDGUDPHQWR�GD�=5���
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