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2�6HQKRU�3UHIHLWR�0XQLFLSDO�GH�2OKR�'¶ÈJXD�GR�%RUJHV��QR�XVR
GDV�DWULEXLo}HV�TXH�OKH�VmR�FRQIHULGDV�QD�/HL�2UJkQLFD�GHVWH
0XQLFtSLR� ID]� VDEHU� TXH�D�&kPDUD�0XQLFLSDO� DSURYRX�H� HOH
VDQFLRQRX�D�VHJXLQWH�OHL�
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$UW����� ��(P�FXPSULPHQWR�DR�GLVSRVWR�QR�DUWLJR�����������GD
&RQVWLWXLomR�)HGHUDO�H�DR�DUWLJR����GD�/HL�FRPSOHPHQWDU�Q��
�����GH����GH�PDLR�GH������H�/HL�RUJkQLFD�GR�0XQLFtSLR��ILFDP
HVWDEHOHFLGDV�DV�'LUHWUL]HV�2UoDPHQWiULDV�SDUD�HODERUDomR�H
H[HFXomR�GD�/HL�2UoDPHQWiULD�GR�0XQLFtSLR�GH�2OKR�'CÈJXD�GR
%RUJHV�SDUD�R�H[HUFtFLR�ILQDQFHLUR�GH������TXH�FRPSUHHQGHP�

,�±�DV�SULRULGDGHV�H�PHWDV�SDUD�DGPLQLVWUDomR�S~EOLFD�PXQLFLSDO�
H[WUDtGDV�GR�3ODQR�3OXULDQXDO��SDUD�R�SHUtRGR�����������

,,�±�D�RUJDQL]DomR�H�D�HVWUXWXUD�GRV�RUoDPHQWRV�0XQLFLSDO�

,,,� ±� DV� GLUHWUL]HV� JHUDLV� SDUD� HODERUDomR� GH� H[HFXomR� GRV
RUoDPHQWRV�GR�PXQLFtSLR�H�VXD�DOWHUDo}HV�

,9�±�DV�GLVSRVLo}HV�SDUD�DV�WUDQVIHUrQFLDV�

9�±�DV�GLVSRVLo}HV�UHODWLYDV�H�GLYLGD�S~EOLFD�0XQLFLSDO�

9,�±�DV�GLVSRVLo}HV� UHODWLYDV�jV�GHVSHVDV�GR�0XQLFtSLR�FRP
SHVVRDO�H�HQFDUJRV�VRFLDLV�

9,,�±�DV�GLVSRVLo}HV�VREUH�DOWHUDomR�QD�OHJLVODomR�WULEXWiULD�GR
0XQLFtSLR�

9,,,�±�DV�GLVSRVLo}HV�JHUDLV�

&$3,78/2�,,

'$6� ',5(75,=(6�� 35,25,'$'(6� (� 0(7$6� '$
$'0,1,675$d2� 3Ò%/,&$� 081,&,3$/

$UW�� ��� �� &RQVWLWXHP� GLUHWUL]HV� JHUDLV� SDUD� D� DGPLQLVWUDomR
0XQLFLSDO�

,� ±� DPSOLDomR� GD� SDUWLFLSDomR� GD� VRFLHGDGH� QD� JHVWmR� GDV
SROtWLFDV� S~EOLFDV�PXQLFLSDLV�� HP�HVSHFLDO� GDTXHODV� YROWDGDV
SDUD� R� HQIUHWDPHQWR� GD� SREUH]D� H� GD� JDUDQWLD� GRV� GLUHLWRV
IXQGDPHQWDLV�GD�SRSXODomR�

,,�±�DPSOLDomR�GH� LQVWUXPHQWRV�SROtWLFRV�GH�FRQWUROH�GD�DomR
PXQLFLSDO� SHOD� VRFLHGDGH� FLYLO� RUJDQL]DGD�� YLVDQGR� D�PDLRU
WUDQVSDUrQFLD�GRV�DWRV�S~EOLFRV�

,,,� ±� PRGHUQL]DomR� GRV� PpWRGRV� H� SURFHGLPHQWRV� GD
DGPLQLVWUDomR�S~EOLFD�PXQLFLSDO��FRP�YLVWDV�j�UDFLRQDOL]DomR�QD
DORFDomR� GH� UHFXUVRV� S~EOLFRV� H� DR� HTXLOtEULR� GDV� FRQWDV
S~EOLFDV�

,9� ±� FRPSURPLVVR� FRP� D� PHOKRULD� SHUPDQHQWH� GD� JHVWmR
S~EOLFD�PXQLFLSDO�� SRU�PHLR� GD� GHILQLomR� GH� XP�PRGHOR� GH
JHVWmR� FRPSURPHWLGR� FRP� UHVXOWDGRV�� GD� FDSDFLWDomR� GR
TXDGUR�IXQFLRQDO�GD�3UHIHLWXUD�0XQLFLSDO�H�GR�IRUWDOHFLPHQWR�GDV
LQVWLWXLo}HV�S~EOLFDV�PXQLFLSDLV�

$UW�� ��� ��&RQVWLWXHP�SURSULHGDGHV� H�PHWDV� SDUD� R� H[HUFtFLR
ILQDQFHLUR� GH� ����� DV� FRQVWDQWHV� GR� DQH[R� ,� GHVWD� /HL�
REVHUYDGDV�DV�GLVSRVLo}HV�GR�3ODQR�3OXULDQXDO�����������H�RV
VHJXLQWHV�REMHWLYRV�HVWUDWpJLFRV�

,�±�XQLYHUVDOL]DU�RV�GLUHLWRV�VRFLDLV�H�FRQWULEXLU�SDUD�D�VXSHUDomR
GD�SREUH]D�

,,�±�SURPRYHU�R�GHVHQYROYLPHQWR�KXPDQR�

,,,�±�SURPRYHU�R�GHVHQYROYLPHQWR�XUEDQR�GH�IRUPD�VXVWHQWiYHO
QR�PXQLFtSLR�

,9� ±� SURPRYHU� D� H[FHOrQFLD� GD� DGPLQLVWUDomR� S~EOLFD� H� D
PHOKRULD�GRV�VHUYLoRV�SUHVWDGRV�DRV�FLGDGmRV�

9� ±� LPSOHPHQWDU� Do}HV� YLVDQGR� D� DGRomR� GH� SROtWLFDV� TXH
DVVHJXUHP�R�H�HTXLOtEULR�ILVFDO�

9,� ±� SURSRUFLRQDU� PHOKRU� TXDOLGDGH� GH� YLGD� D� SRSXODomR
HOHYDQGR� R� SDGUmR� HGXFDFLRQDO�� FRP� rQIDVH� QR� HQVLQR
IXQGDPHQWDO�H� LQIDQWLO��H�DRV�VHUYLoRV�GH�VD~GH�H�DVVLVWrQFLD
VRFLDO�

9,,�±�GDU�DSRLR�DRV�HVWXGDQWHV�FDUHQWHV��GH�SURVVHJXLUHP�VHXV
HVWXGRV�GH�HQVLQR�PpGLR�H�VXSHULRU�

9,, , � ±� UHHVWUXWXUDomR� H� RUJDQL]DomR� GRV� VHUYLoRV
DGPLQLVWUDWLYRV�� EXVFDQGR�PDLRU� HILFLrQFLD� GH� WUDEDOKR� H� GH
DUUHFDGDomR�

,;�±�DVVLVWrQFLD�D�FULDQoD�H�DR�DGROHVFHQWH�

;�±�PHOKRULD�GD�LQIUD�HVWUXWXUD�XUEDQD�

;,�±�RIHUHFHU�DVVLVWrQFLD�PpGLFD��RGRQWROyJLFD�H�DPEXODWRULDO�j
SRSXODomR�FDUHQWH�

&$3Ë78/2�,,,

'$�(6758785$�(�25*$1,=$d2�'26�25d$0(1726

$UW�� ��� �� $� /HL� RUoDPHQWiULD� DQXDO� �/2$�� VHUi� HODERUDGD

FRQIRUPH� DV� GLUHWUL]HV�� RV� REMHWLYRV� H� RV� SURJUDPDV
HVWDEHOHFLGRV� QR� 3ODQR� 3OXULDQXDO� ���������� H� QHVWD� /HL�
REVHUYDGDV�DV�QRUPDV�IHGHUDLV��H�FRPSUHHQGHUi�

,�±�RUoDPHQWR�ILVFDO�

$UW�������2�SURMHWR�GH�/HL�RUoDPHQWiULD�GR�0XQLFtSLR�GH�2OKR
'CiJXD� GR� %RUJHV�� UHODWLYR� DR� H[HUFtFLR� GH� ������ GHYH
DVVHJXUDU� RV� SULQFtSLRV� GH� MXVWLoD�� GH� FRQWUROH� VRFLDO� H� GH
WUDQVSDUrQFLD�QD�HODERUDomR�H�H[HFXomR�GR�RUoDPHQWR�

������2�GH�MXVWLoD�VRFLDO�LPSOLFD�HP�DVVHJXUDU��QD�HODERUDomR�H
H[HFXomR�GR�RUoDPHQWR��SURMHWRV�H�DWLYLGDGHV�TXH�YHQKDP�D
UHGX]LU�DV�GHVLJXDOGDGHV�HQWUH�LQGLYtGXRV�H�UHJL}HV�GD�FLGDGH�
EHP�FRPR�FRPEDWHU�D�H[FOXVmR�VRFLDO�

������2�GH�FRQWUROH�6RFLDO�LPSOLFD�HP�DVVHJXUDU�D�WRGR�FLGDGmR
D� SDUWLFLSDomR� GD� HODERUDomR� H� QR� DFRPSDQKDPHQWR� GR
RUoDPHQWR��DWUDYpV�GRV�LQVWUXPHQWRV�SUHYLVWRV�QHVWD�/HL�

���� �� 2� GH� WUDQVSDUrQFLD� LPSOLFD�� DOpP� GD� REVHUYDomR� GR
SULQFLSLR�FRQVWLWXFLRQDO�GD�SXEOLFLGDGH��QD�XWLOL]DomR�GH�WRGRV�RV
PHLRV�GLVSRQtYHLV�SDUD�JDUDQWLU�R�UHDO�DFHVVR�GRV�PXQtFLSHV�jV
LQIRUPDo}HV�UHODWLYDV�DR�RUoDPHQWR�

$UW�������3DUD�ILQV�GHVWD�/HL�HQWHQGH�VH�SRU�

,�±�SURJUDPD�±�FRQMXQWR�GH�Do}HV�DUWLFXODGDV��RULHQWDGDV�SDUD
XP� REMHWLYR� TXH� UHVXOWH� QD� SURGXomR� GH� EHQV� H� VHUYLoRV
RIHUHFLGRV�SDUD�D�6RFLHGDGH�RX�DR�(VWDGR��SRGHQGR�DLQGD�HVWDU
DOLPHQWDQGR� FRP� D� PLVVmR� LQVWLWXFLRQDO� GH� XP� yUJmR� RX
HQWLGDGH�LQWHJUDOPHQWH�GR�SRGHU�S~EOLFR�

,,�±�SURMHWR�±�LQVWUXPHQWR�GH�SURJUDPDomR�YROWDGD�SDUD�DOFDQoDU
R� REMHWLYR� GH� XP� SURJUDPD�� HQYROYHQGR� XP� FRQMXQWR� GH
RSHUDo}HV�OLPLWDGDV�QR�WHPSR��GDV�TXDLV�GHFRUUHP�XP�SURGXWR
RX� UHVXOWDGR�TXH�SDUD�D�H[SDQVmR�RX�R�DSHUIHLoRDPHQWR�GD
DomR�GH�JRYHUQR�

,,,�±�DWLYLGDGH�±�XP�LQVWUXPHQWR�GH�SURJUDPDomR�YROWDGR�SDUD
DOFDQoDU�R�REMHWLYR�GR�SURJUDPD��HQYROYHQGR�XP�FRQMXQWR�GH
RSHUDo}HV�TXH�UHDOL]HP�GH�PRGR�FRQWLQXR�H�SHUPDQHQWH��GDV
TXDLV�UHVXOWH�XP�SURGXWR�RX�UHVXOWDGR�QHFHVViULR�j�PDQXWHQomR
GD�DomR�GR�JRYHUQR�

,9�±�RSHUDomR�HVSHFLDO�±�DV�GHVSHVDV�TXH�QmR�FRQWULEXHP�SDUD
D�PDQXWHQomR�GDV�Do}HV�GH�JRYHUQR��GDV�TXDLV�QmR�UHVXOWH�XP
SURGXWR�TXH�QmR�JHUHP�FRQWUDSUHVWDomR�GLUHWD�VRE� IRUPD�GH
EHQV�H�VHUYLoRV�

���� ��&DGD�SURJUDPD� LGHQWLILFDUi�DV�Do}HV�QHFHVViULDV�SDUD
DWLQJLU� VHXV� REMHWLYRV�� VRE� IRUPD� GH� DWLYLGDGHV� RX� SURMHWRV�
HVSHFLILFDQGR�RV� UHVSHFWLYRV�YDORUHV�H�PHWDV��EHP�FRPR�DV
XQLGDGHV�RUoDPHQWDLV�UHVSRQViYHLV�SHOD�UHDOL]DomR�GD�DomR�

������$V�DWLYLGDGHV�RX�SURMHWRV�SRGHUmR�VHU�GHVGREUDGRV�HP
VXEWtWXORV�HVSHFLDOPHQWH�SDUD�LGHQWLILFDU�D�ORFDOL]DomR�ItVLFD�GDV
UHVSHFWLYDV� DWLYLGDGHV� RX� SURMHWRV� FRP� FRUUHVSRQGHQWH
GHILQLomR�GH�YDORUHV�DORFDGRV��SRGHQGR�VHU�UHYLVWRV�TXDQGR�GD
HODERUDomR�GD�/HL�RUoDPHQWiULD�DQXDO�

������$V�FDWHJRULDV�GH�SURJUDPDomR�GH�TXH�WUDWD�HVWD�OHL�VHUmR
LGHQWLILFDGDV� QD� OHL� RUoDPHQWiULD�� SRU� IXQo}HV�� VXEMXQo}HV�
SURJUDPDV��DWLYLGDGHV��SURMHWRV�H�RSHUDo}HV�HVSHFLDLV�FRP�D
LGHQWLILFDomR�GH�VXDV�PHWDV�ItVLFDV��HP�FRUUHVSRQGrQFLD�FRP�R
HVWDEHOHFLGR�QR�3ODQR�3OXULDQXDO�����������

$UW�� ��� �� 2� RUoDPHQWR� )LVFDO� GLVFULPLQDUi� DV� GHVSHVDV� SRU
XQLGDGHV��GHWDOKDGDV�SRU� FDWHJRULD�GH�SURJUDPDomR�HP�VHX
PHQRU�QtYHO��HVSHFLILFDQGR�RV�JUXSRV�GH�GHVSHVDV��FRP�VXDV
UHVSHFWLYDV� GRWDo}HV�� FRQIRUPH� D� VHJXLU� GLVFULPLQDGRV�
LQGLFDQGR�� SDUD� FDGD� FDWHJRULD�� D� HVIHUD� RUoDPHQWiULD�� D
PRGDOLGDGH�GH�DSOLFDomR�H�D�IRQWH�GH�UHFXUVRV�

,�±�SHVVRDO�H�HQFDUJRV�VRFLDLV�±���

,,�±�MXURV�HQFDUJRV�GH�GLYLGDV�±���

,,,�±�RXWUDV�GHVSHVDV�FRUUHVSRQGHQWHV�±���

,9�±�LQYHVWLPHQWRV�±���

9� ±� LQYHUV}HV� ILQDQFHLUDV�� LQFOXtGDV� TXDLVTXHU� GHVSHVDV
UHIHUHQWHV�j�FRQVWLWXLomR�RX�DXPHQWR�GH�FDSLWDO�GH�HPSUHVDV�±
��

9,�±�DPRUWL]DomR�GD�GLYLGD�±���

���� ��$� UHVHUYD�GH�FRQWLQJrQFLD�SUHYLVWD�QR�SDUiJUDIR����GR
DUWLJR�����VHUi�LGHQWLILFDGD�SHOR�GLJLWR����QRYH��QR�TXH�VH�UHIHUH
DR�JUXSR�GH�QDWXUH]D�GH�GHVSHVD�

������$�HVSHFLILFDomR�GD�PRGDOLGDGH�GH�DSOLFDomR�PHQFLRQDGD
QHVWH�DUWLJR�LQGLFDUi�VH�RV�UHFXUVRV�VHUmR�GHVWLQDGRV��PHGLDQWH
WUDQVIHUrQFLD�� D� RXWUDV� HVIHUDV� GH� JRYHUQR�� j� DGPLQLVWUDomR
PXQLFLSDO� LQGLUHWD��j� LQVWLWXLo}HV�SULYDGDV�VHP� ILQV� OXFUDWLYRV�
EHP� FRPR� jTXHODV� GHVLJQDGDV� HP� /HLV� HVSHFLILFDV�
REHGHFHQGR� QHFHVVDULDPHQWH� D� VHJXLQWH� FODVVLILFDomR�

,�±�WUDQVIHUrQFLD�DR�*RYHUQR�)HGHUDO�±����

,,�±�WUDQVIHUrQFLD�DR�*RYHUQR�(VWDGXDO�±����

,,,�±�WUDQVIHUrQFLD�DRV�*RYHUQRV�0XQLFLSDLV�RX�LQGLUHWRV�±����

,9�±�WUDQVIHUrQFLD�jV�LQVWLWXLo}HV�SULYDGDV�VHP�ILQV�OXFUDWLYRV�±
���

9�±�WUDQVIHUrQFLD�jV�LQVWLWXLo}HV�PXOWLJRYHUQDPHQWDLV�±����

9,�±�DSOLFDomR�GLUHWD�±����

������$V�GHVSHVDV�VHUmR�LGHQWLILFDGDV�GH�DFRUGR�FRP�D�IRQWH�GH
UHFXUVRV� TXH� DV� ILQDQFLDP�� REHGHFHQGR� D� VHJXLQWH
FODVVLILFDomR�

, � ±
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9 � ±
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9 , � ±
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9 , , � ±
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$UW�� ��� �� $V� 5HFHLWDV� H� 'HVSHVDV� GLVFULPLQDGDV� QD� /HL� GH
2UoDPHQWR�$QXDO�WHUmR�SRU�EDVH�

,�±�D�FRPSDWLELOLGDGH�HQWUH�DV�UHFHLWDV�H�GHVSHVDV��VHJXQGR�DV
IRQWHV�GH�WRGD�QDWXUH]D�H�RV�YDORUHV�UHDOL]DGRV�GH�DFRUGR�FRP
DV� DOWHUDo}HV� GH� RUGHP� WULEXWiULR�ILVFDO�� WUDQVIHUrQFLDV� H� DV
QRYDV�FLUFXQVWDQFLDV�GR�H[HUFtFLR�GH�������REHGHFHUmR�HQWUH
RXWURV��DR�SULQFtSLR�GD�WUDQVIHUrQFLD�H�GR�HTXLOtEULR��DEUDQJHQGR
R�3RGHU�/HJLVODWLYR�H�([HFXWLYR�H�RV�VHXV�)XQGRV����$UW���������
��������,��³D´������,�H����GD�/5)��

,,�±�D�GLVFULPLQDomR�GDV�GHVSHVDV�SRU�SURJUDPDV�H�SRU�QDWXUH]D
GH�GHVSHVDV��H[SUHVVDV�HP�PRHGD�FRUUHQWH�

,,,� ±� D� SUHYLVmR� GH� GHVSHVD� SDUD� DPRUWL]DomR� GH� GLYLGDV
FRQWURODGD�SHOR�PXQLFtSLR�

,9�±�RV�DJUXSDPHQWRV�GH�GHVSHVDV��GH�PRGR�D�HYLWDU�TXH�VHMDP
UHDOL]DGRV� RV�PHVPRV� SURMHWRV� RX� DWLYLGDGHV� SDUDOHODV�� SRU
GLIHUHQWHV�XQLGDGHV�RUoDPHQWiULDV�FRP�D�PHVPD�ILQDOLGDGH�

$UW�������$�/HL�2UoDPHQWiULD�$QXDO�GLVFULPLQDUi��HP�FDWHJRULDV
GH�SURJUDPDomR�HVSHFLILFDV�DV�GRWDo}HV�GHVWLQDGDV�

,�±�DR�SDJDPHQWR�GH�HQFDUJRV�H�DPRUWL]DomR�GH�GLYLGD�

,,�±�DR�SDJDPHQWR�GH�SUHFDWyULDV�MXGLFLDLV�UHPHWLGRV�DWp����GH
MXOKR� GH� ����� D� 6HFUHWDULD� 0XQLFLSDO� GH� $GPLQLVWUDomR� H
3ODQHMDPHQWR� H� )LQDQoDV�� HP� RUGHP� FURQROyJLFD�� FRP� D
GLVFULPLQDomR�GR�Q~PHUR�GR�SURFHVVR��GR�SUHFDWyULR��QRPH�GR
EHQHILFLiULR�H�R�UHVSHFWLYR�YDORU�D�VHU�SDJR�

,,,�±�DV�GHVSHVDV�FRP�SXEOLFLGDGHV��SURSDJDQGD�H�GLYXOJDomR
RILFLDO��H[HFXWDQGR�VH�DV�FDPSDQKDV�GH�XWLOLGDGH�S~EOLFD�TXH
SRGHUmR� RFRUUHU� SRU� FRQWD� GDV� GRWDo}HV� GHVWLQDGDV� DRV
SURJUDPDV�ILQDOtVWLFRV�

,9�±�DV�GHVSHVDV� UHODWLYDV�j�HGXFDomR�H�VD~GH�GH� IRUPD�D
DSXUDU�RV�OLPLWHV�FRQVWLWXFLRQDLV�

9�±�DV�GHVSHVDV�SDUD�DWHQGLPHQWR�DRV�FRQYrQLRV�H�RSHUDomR
GH�FUpGLWR�SOHLWHDGDV��GHYHQGR�VHU� LGHQWLILFDGRV�RV�PRQWDQWHV
UHODWLYRV�j�FRQWUDSDUWLGD�

$UW�����±�TXDQGR�GD�DSXUDomR�ELPHVWUDO�GD�UHFHLWD�IRU�FRQVWDGR
TXH�D�DFHLWD� UHDOL]DGD�QmR�DWLQJLX�R� YDORU� FRUUHVSRQGHQWH�D
������FHP�SRU�FHQWR��GD�UHFHLWD�SUHYLVWD��R�SUHIHLWR�SURPRYHUi�
SRU�DWR�SUySULR��R�FRQWLQJHQFLDPHQWR�GDV�GHVSHVDV�GH� IRUPD
SURSRUFLRQDO� DR� PRQWDQWH� GHVWLQDGR� D� FDGD� XQLGDGH
RUoDPHQWiULD�

������$�OLPLWDomR�GH�HPSHQKR�H�PRYLPHQWDomR�ILQDQFHLUD�IDU�VH�
i� DWUDYpV� GH� UHYLVmR� GDV� FRWDV� RUoDPHQWiULDV� H� ILQDQFHLUDV
GLVSRQLELOL]DGDV�� ILFDQGR� D� UHFRPSRVLomR� GRV� UHVSHFWLYRV
PRQWDQWHV�VXMHLWD�DR�UHVWDEHOHFLPHQWR�GD�UHFHLWD�SUHYLVWD��DLQGD
TXH�SDUFLDO�

������1mR�VHUmR�REMHWRV�GR�FRQWLQJHQFLDPHQWR�GH�TXH�WUDWD�HVWH
DUWLJR��DV�GHVSHVDV�UHODWLYDV�DR�SDJDPHQWR�GH�SHVVRDO��MXURV�RX
DPRUWL]DomR� GD� GLYLGD�� DV� YLQFXODGDV� jV� WUDQVIHUrQFLDV
YROXQWiULDV��EHP�FRPR�DV�GHFRUUHQWHV�GH�IXQGRV�FRQVWLWXtGRV
FRP�UHFXUVRV�SUySULRV�

$UW�����±�2�SURMHWR�GH�/HL�2UoDPHQWiULD�DQXDO�TXH�R�([HFXWLYR
0XQLFLSDO� HQFDPLQKDUi� D� FkPDUD� GH� YHUHDGRUHV�� DWp� ��� GH
DJRVWR�GH������VHUi�FRQVWLWXtGR�GH�

,�±�PHQVDJHP�HQFDPLQKDQGR�R�SURMHWR�GH�/HL�

,,�±�WH[WR�GD�/HL�

,,,� ±� FRQVROLGDomR� GRV� TXDGURV� RUoDPHQWiULRV� GH� H[HFXWLYR�
OHJLVODWLYR�H�GRV�IXQGRV�HVSHFLDLV�

,9� ±� GHPRQVWUDWLYR� GRV� UHFXUVRV� D� VHUHP� DSOLFDGRV� QD
PDQXWHQomR�H�GHVHQYROYLPHQWR�GR�HQVLQR� IXQGDPHQWDO��SDUD
ILQV�GR�FXPSULPHQWR�GR�$UW������GD�&RQVWLWXLomR�)HGHUDO�H�GR
$UW�����GR�DWR�GDV�GLVSRVLo}HV�FRQVWLWXFLRQDLV�WUDQVLWyULDV��FRP
UHGDomR�GDGD�SHOD� HPHQGD� FRQVWLWXFLRQDO� Q��� ����GH����GH
6HWHPEUR�GH������

9�±�DQH[RV�GR�RUoDPHQWR� ILVFDO��GLVFULPLQDQGR�D� UHFHLWD�H�D
GHVSHVD�QD�IRUPD�GHILQLGD�HP�/HL�

9,� ±� GHPRQVWUDWLYR� GRV� UHFXUVRV� D� VHUHP� DSOLFDGRV� HP
SURJUDPDV� GH� VD~GH� SDUD� ILQV� GR� GLVSRVWR� SHOD� HPHQGD
FRQVWLWXFLRQDO�Q�������GH����GH�6HWHPEUR�GH������

9,,� ±� GHPRQVWUDWLYR� GDV� IRQWHV� GH� UHFXUVRV� SRU� JUXSRV� GH
GHVSHVDV��FRP�UHVSHFWLYDV�GHVWLQDo}HV�

9,,,�±�SODQR�GH�DSOLFDomR�SDUD�FDGD�IXQGR�HVSHFLDO�



�� $QR�9,,�_�1������

5LR�*UDQGH�GR�1RUWH�����GH�-XQKR�GH�����

$UW�� ��� ±� $V� XQLGDGHV� RUoDPHQWiULDV� HQFDPLQKDUmR� D
FRQWDGRULD��QRV�PHVPRV�SUD]RV�IL[DGRV�QR�$UW������GHVWD�/HL��RV
SODQRV�GH�DSOLFDomR�GRV�SURJUDPDV��FRQWHQGR�

,�±�HVSHFLILFDomR�GR�REMHWR�RX�HWDSD�GH�DomR�D�VHU�UHDOL]DGD�

,,�±�HVWDJLR�HP�TXH�VH�HQFRQWUD�D�DomR�

,,,�±�FURQRJUDPD�ItVLFR�H�ILQDQFHLUR�SDUD�VXD�H[HFXomR�

,9�±�HWDSDV�D�VHUHP�H[HFXWDGDV�FRP�DV�GRWDo}HV�FRQVLJQDGDV
QR�SURMHWR�GH�/HL�RUoDPHQWiULD�SDUD������

9�±�VHUYLGRU�UHVSRQViYHO�SHODV�UHVSHFWLYDV�LQIRUPDo}HV�

3$5È*5$)2�Ò1,&2�±�$�OLEHUDomR�GDV�FRWDV�RUoDPHQWiULDV�H
ILQDQFHLUDV�ILFDUi�FRQGLFLRQDGD�D�DSUHVHQWDomR�GDV�LQIRUPDo}HV
GH�TXH�VH�WUDWD�R�DUWLJR�

$UW�� ��� ±�$� FRQFHVVmR�GH� VXEYHQo}HV� VRFLDLV� DV� HQWLGDGHV
SULYDGDV�SHOR�PXQLFtSLR�GHYHUi�HVWDU�YROWDGD�SULRULWDULDPHQWH�
SDUD�D�SUHVWDomR�GH�VHUYLoRV�HVVHQFLDLV�GH�DVVLVWrQFLD�VRFLDO�
PpGLFD��WHFQROyJLFD��VHJXUDQoD��HGXFDFLRQDO�H�FXOWXUDO�

3$5È*5$)2� Ò1,&2� ±� $V� HQWLGDGHV� EHQHILFLDGDV� FRP
UHFXUVRV�GR�7HVRXUR�0XQLFLSDO�GHYHUmR�SUHVWDU�FRQWDV�QR�SUD]R
GH�����VHVVHQWD��GLDV��FRQWDGRV�GR�UHFHELPHQWR�GR�UHFXUVR��QD
IRUPD� HVWDEHOHFLGD� SHOR� VHUYLoR� GH� FRQWDELOLGDGH�� �$UW�� ���
SDUiJUDIR�~QLFR�GD�&)��

$UW�����±�1D�SURJUDPDomR�GDV�GHVSHVDV�QmR�SRGHUmR�VHU�

,� ±� IL[DGDV� DV� GHVSHVDV� HP� TXH� HVWHMDP� GHILQLGDV� DV
UHVSHFWLYDV�IRQWHV�GH�UHFXUVRV�H�OHJDOPHQWH�LQVWLWXtGDV�DV�VXDV
XQLGDGHV�RUoDPHQWiULDV�

,,�±�LQFOXtGRV�SURMHWRV�RX�DWLYLGDGHV�FRP�D�PHVPD�ILQDOLGDGH�HP
PDLV�GH�XPD�XQLGDGH�RUoDPHQWiULD�

,,,� ±� FODVVLILFDGDV� FRPR� DWLYLGDGHV�� GRWDo}HV� TXH� YLVHP� R
GHVHQYROYLPHQWR� GH� Do}HV� OLPLWDGDV� QR� WHPSR� H� GDV� TXDLV
UHVXOWHP� SURGXWRV� TXH� FRQFRUUDP� SDUD� D� H[SDQVmR� RX
DSHUIHLoRDPHQWR� GD� DomR� GR� JRYHUQR�� EHP� FRPR� FODVVLILFDU
FRPR�SURMHWRV�Do}HV�GH�FDUiWHU�FRQWLQXDGR�

,9�±�FRQVLJQDU�GRWDomR�SDUD�LQYHVWLPHQWR��FRP�GXUDomR�VXSHULRU
D� XP�H[HUFtFLR� ILQDQFHLUR� TXH� QmR� HVWHMD� SUHYLVWD� QR�3ODQR
3OXULDQXDO�RX�HP�/HL�TXH�DXWRUL]H�D�VXD�LQFOXVmR�

$UW�� ��� ±� $V� HPHQGDV� DR� SURMHWR� GH� /HL� RUoDPHQWiULD� FRP
LQGLFDomR�GH� UHFXUVRV�SURYHQLHQWHV�GH�DQXODomR�GH�GRWDomR�
VHP�SUHMXt]R� GR�$UW� ����� ����� GD�&RQVWLWXLomR�)HGHUDO�� QmR
SRGHUmR�LQFLGLU�VREUH�

,�±�GRWDo}HV�FRP�UHFXUVRV�YLQFXODGRV�

,,� ±� GRWDo}HV� UHIHUHQWHV� j� FRQWUD� SDUWLGD� REULJDWyULD� GRV
UHFXUVRV�WUDQVIHULGRV�

,,,� ±� GRWDo}HV� UHIHUHQWHV� jV� REUDV� SUHYLVWDV� QR� RUoDPHQWR
YLJHQWH�H�QmR�FRQFOXtGD�

$UW�� ��� ±� 1D� SURJUDPDomR� GH� LQYHVWLPHQWRV� HP� REUDV�
FRQVLGHUDQGR� R� LPSHUDWLYR� GH� /HL� ILVFDO�� VHUi� REVHUYDGR� R
VHJXLQWH�

,�±�RV�SURMHWRV�Mi�LQLFLDGRV�WHUmR�SULRULGDGHV�VREUH�RV�QRYRV�

,,�±�RV�SURMHWRV�QRYRV�VRPHQWH�VHUmR�SURJUDPDV�TXDQGR�

D�&RPSURYDGD�VXD�YLDELOLGDGH�WpFQLFD��HFRQ{PLFD�H�ILQDQFHLUD
DWUDYpV�GRV�TXDGURV�GHPRQVWUDWLYRV�

E�1mR�LPSOLFDU�HP�DQXODomR�GH�GRWDo}HV�GHVWLQDGDV�D�REUDV�Mi
LQLFLDGDV��HP�H[HFXomR�RX�SDUDOLVDGD�

$UW�����±�2�SRGHU�OHJLVODWLYR�HQFDPLQKDUi�DR�SRGHU�H[HFXWLYR
VXD�SURSRVWD�RUoDPHQWiULD�DWp�R�GLD����GH�DJRVWR�GH������
REVHUYDQGR�R�GLVSRVWR�QD�HPHQGD�FRQVWLWXFLRQDO�Q��������GH���
GH�IHYHUHLUR�GH�������QD�/HL�FRPSOHPHQWDU�Q��������GH����GH
PDLR�GH������H�QD�SRUWDULD�Q�������GH����GH�DEULO�GH������GR
0LQLVWpULR� GR� 3ODQHMDPHQWR�� RUoDPHQWR� H� JHVWmR�� TXH� VHUi
LQFOXtGD�QR�SURMHWR�GH�/HL�RUoDPHQWiULD�GR�0XQLFtSLR�SDUD�R
H[HUFtFLR�GH������

,�±�RV�HVWXGRV�H�DV�HVWLPDWLYDV�GDV�UHFHLWDV�SDUD�R�H[HUFtFLR�GH
������ LQFOXVLYH� GH� UHFHLWD� FRUUHQWH� OtTXLGD� H� DV� UHVSHFWLYDV
PHPyULDV�GH�FiOFXORV�

,,�±�GHPRQVWUDWLYR�GD�EDVH�GH�FiOFXOR�GDV�GHVSHVDV�GR�SRGHU
OHJLVODWLYR��FRQIRUPH�HPHQGD�FRQVWLWXFLRQDO�Q�������GH����GH
IHYHUHLUR�GH������

$UW�����±�2�SRGHU�H[HFXWLYR�SRGHUi�DEULU� FULWpULRV�DGLFLRQDLV
VXSOHPHQWDUHV��REVHUYDGR�R�OLPLWH�GH������WULQWD�SRU�FHQWR��GD
/HL� RUoDPHQWiULD� H� DV� GHPDLV� SUHVFULo}HV� FRQVWLWXFLRQDLV�
YLVDQGR�

,�±�FULDU��TXDQGR�IRU�R�FDVR��QDWXUH]D�GH�GHVSHVD�HP�FDWHJRULD
GH�SURJUDPDomR�Mi�H[LVWHQWH�

,,�±�LQFRUSRUDU�YDORUHV�TXH�H[FHGHP�jV�SUHYLV}HV�FRQVWDQWHV�GD
/HL� RUoDPHQWiULD� GR� DQR� GH� ������ GHFRUUHQWHV� GH� UHFXUVRV
RULXQGRV� GH� FRQYrQLRV�� RSHUDo}HV� GH� FUHGLWR� RX� WHUPRV
FRQJrQHUHV�� RULJLQDOPHQWH�QmR�SUHYLVWRV�� TXH� VH�HQTXDGUHP
QDV�FDWHJRULDV�Mi�H[LVWHQWHV�

,,,� ±� PRYLPHQWDU� LQWHUQDPHQWH� R� RUoDPHQWR�� TXDQGR� DV
GRWDo}HV� H[LVWHQWHV� VH� PRVWUDUHP� LQVXILFLHQWHV� SDUD� D
UHDOL]DomR�

���� �� )LFD� R� SRGHU� H[HFXWLYR� 0XQLFLSDO� DXWRUL]DGR� D
WUDQVSRVLomR��R�UHPDQHMDPHQWR�RX�WUDQVIHUrQFLD�GH�UHFXUVRV�GH
XP�JUXSR�GH�1DWXUH]D�GH�'HVSHVD�0RGDOLGDGH�GH�$SOLFDomR
GRWDo}HV�GH�XP�JUXSR�GH�QDWXUH]D�GH�GHVSHVD�SDUD�RXWUR��GH
FDGD�SURMHWR��DWLYLGDGH�RX�RSHUDo}HV�HVSHFLDLV�

������$V�DOWHUDo}HV�QRV�YDORUHV�FRQVLJQDGRV�D�FDGD�SURMHWR�RX
DWLYLGDGH�GHYHUmR�FRUUHVSRQGHU�DRV�HTXLYDOHQWHV�DMXVWHV�QDV
PHWD� ILVFDLV� SURJUDPDGDV�� DWHQGHQGR�VH� SDUD� VXDV
UHSHUFXVV}HV� QR� 3ODQR� 3OXULDQXDO� ����������

���� ��'HYHUi�VHU� LQFOXtGD�QD�SURSRVWD�RUoDPHQWiULD��GRWDomR
JOREDO�FRP�WLWXOR�GH�UHVHUYD�GH�FRQWLQJrQFLD�QR� OLPLWH�GH�DWp
�������PHLR�SRU�FHQWR��GD�5HFHLWD�&RUUHQWH�/LTXLGD�HVWLPDGD
SDUD�R�H[HUFtFLR��FXMRV�UHFXUVRV�VHUmR�XWLOL]DGRV�SDUD�DWHQGHU�D
SDVVLYRV� FRQWLQJHQWHV�� EHP� FRPR� RXWURV� ULVFRV� H� HYHQWRV
ILVFDLV� LPSUHYLVWRV� H� WDPEpP� SDUD� DEHUWXUD� GH� FUpGLWRV
DGLFLRQDLV� VXSOHPHQWDUHV� RX� HVSHFLDLV� SDUD� GHVSHVDV� QmR
RUoDGDV�RX�RUoDGDV�D�PHQRU�� FRQIRUPH�GLVSRVWR�QD�3RUWDULD
032�Q���������$UW�������GD�3RUWDULD�671�Q�����������

$UW�� ��� ±�$� FULDomR�� H[SDQVmR�RX� DSHUIHLoRDPHQWR� GH� DomR
JRYHUQDPHQWDO�TXH�DFDUUHWH�DXPHQWR�GH�GHVSHVD��REVHUYDUi�R
GLVSRVWR�QR�DUWLJR����GD�OHL�FRPSOHPHQWDU�Q�������GH���GH�PDLR
GH� ������ FRQVLGHUDQGR�VH� GHVSHVD� LUUHOHYDQWH�� SDUD� ILP� GH
DSOLFDomR�GR�UHIHULGR�GLVSRVLWLYR��DV�GHVSHVDV�FXMR�YDORU�QmR
XOWUDSDVVH�R�OLPLWH�IL[DGR�QR�DUWLJR�����LQFLVRV�,�H�,,�GD�/HL�Q��
������GH����GH�MXQKR�GH�������FRP�VXDV�DOWHUDo}HV�SRVWHULRUHV�

$UW�����±�2�SRGHU�H[HFXWLYR�HVWDEHOHFHUi�DWp�����WULQWD��GLDV
DSyV�D�SXEOLFDomR�GD�/HL�2UoDPHQWiULD�$QXDO�SDUD�R�H[HUFtFLR
GH������

������2�FURQRJUDPD�GH�H[HFXomR�PHQVDO�GH�GHVHPEROVR�

������$V�PHWDV�ELPHVWUDLV�GH�DUUHFDGDomR�FRP�D�HVSHFLILFDomR�
HP� VHSDUDGR�� TXDQGR� FDEtYHO� GDV� PHGLGDV� GH� FRPEDWH� j
HYDVmR�H�j�VRQHJDomR�ILVFDO��GD�TXDQWLGDGH�H�YDORUHV�GH�Do}HV
DMXL]DGDV�SDUD�FREUDQoD�GD�GLYLGD�DWLYD��EHP�FRPR�GD�HYROXomR
GRV�FUpGLWRV�WULEXWiULRV�SDVVLYHLV�GH�FREUDQoD�DGPLQLVWUDWLYD�

&$3Ë78/2�,9
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6HomR�,

'DV�6XEYHQo}HV�6RFLDLV

$UW����� ��$� WUDQVIHUrQFLD�GH� UHFXUVRV�D� WtWXOR�GH�VXEYHQo}HV
VRFLDLV��QRV�WHUPRV�GR$UW�����GD�/HL�QR�������GH�������DWHQGHUi
DV� HQWLGDGHV� SULYDGDV� VHP� ILQV� OXFUDWLYRV� TXH� H[HUoDP
DWLYLGDGHV� GH� QDWXUH]D� FRQWLQXDGD� QDV� iUHDV� GH� DVVLVWrQFLD
VRFLDO��VD~GH�RX�HGXFDomR�

6HomR�,,

'DV�&RQWULEXLo}HV�&RUUHQWHV�H�GH�&DSLWDO

$UW�� ��� �$� WUDQVIHUrQFLD� GH� UHFXUVRV�D� WtWXOR� GH� FRQWULEXLomR
FRUUHQWH�VRPHQWH�VHUi�GHVWLQDGD�D�HQWLGDGHV�VHP�ILQV�OXFUDWLYRV
TXH�QmR�DWXHP�QDV�iUHDV�GH�TXH�WUDWD�RFDSXWGR�$UW�����H�TXH
SUHHQFKDP�XPD�GDV�VHJXLQWHV�FRQGLo}HV�

,��HVWHMDP�DXWRUL]DGDV�HP�OHL�TXH�LGHQWLILTXH�H[SUHVVDPHQWH�D
HQWLGDGH�EHQHILFLiULD�

,,��HVWHMDP�QRPLQDOPHQWH�LGHQWLILFDGDV�QD�/HL�2UoDPHQWiULD�GH
������RX

,,,�� VHMDP� VHOHFLRQDGDV� SDUD� H[HFXomR�� HP� SDUFHULD� FRP� D
DGPLQLVWUDomR� S~EOLFD� IHGHUDO�� GH� SURJUDPDV� H� Do}HV� TXH
FRQWULEXDP�GLUHWDPHQWH�SDUD�R�DOFDQFH�GH�GLUHWUL]HV��REMHWLYRV�H
PHWDV�SUHYLVWDV�QR�3ODQR�3OXULDQXDO�

��R$�WUDQVIHUrQFLD�GH�UHFXUVRV�D�WtWXOR�GH�FRQWULEXLomR�FRUUHQWH�
QmR�DXWRUL]DGD�QRV�WHUPRV�GR�LQFLVR�,�GRFDSXW��GHSHQGHUi�GH
SXEOLFDomR�� SDUD� FDGD� HQWLGDGH� EHQHILFLDGD�� GH� DWR� GH
DXWRUL]DomR� GD� XQLGDGH� RUoDPHQWiULD� WUDQVIHULGRUD�� R� TXDO
FRQWHUi�R�FULWpULR�GH�VHOHomR��R�REMHWR��R�SUD]R�GR�FRQYrQLR�RX
LQVWUXPHQWR� FRQJrQHUH� H� D� MXVWLILFDWLYD� SDUD� D� HVFROKD� GD
HQWLGDGH�

��R2� GLVSRVWR� QRFDSXWH� QR� �� �RDSOLFD�VH� DRV� FDVRV� GH
SURUURJDomR� RX� UHQRYDomR� GH� FRQYrQLR� RX� LQVWUXPHQWR
FRQJrQHUH�RX�DRV�FDVRV�HP�TXH�� Mi�KDYHQGR�VLGR� ILUPDGR�R
LQVWUXPHQWR�� GHYDP� DV� GHVSHVDV� GHOH� GHFRUUHQWHV� FRUUHU� j
FRQWD�GH�GRWDo}HV�FRQVLJQDGDV�QD�/HL�2UoDPHQWiULD�GH������

$UW���� �$�DORFDomR�GH� UHFXUVRV�SDUD�HQWLGDGHV�SULYDGDV�VHP
ILQV� OXFUDWLYRV�� D� WtWXOR� GH� FRQWULEXLo}HV� GH� FDSLWDO�� ILFD
FRQGLFLRQDGD�j�DXWRUL]DomR�HP�OHL�HVSHFLDO�DQWHULRU�GH�TXH�WUDWD
R���RGR�$UW�����GD�/HL�QR�������GH������

6HomR�,,,

'RV�$X[tOLRV

$UW�����$�WUDQVIHUrQFLD�GH�UHFXUVRV�D�WtWXOR�GH�DX[tOLRV��SUHYLVWRV
QR���RGR�$UW�����GD�/HL�QR�������GH�������VRPHQWH�SRGHUi�VHU
UHDOL]DGD�SDUD�HQWLGDGHV�SULYDGDV�VHP�ILQV�OXFUDWLYRV�H�GHVGH
TXH�VHMDP�

,���GH�DWHQGLPHQWR�GLUHWR�H�JUDWXLWR�DR�S~EOLFR�H�YROWDGDV�SDUD�D
HGXFDomR�EiVLFD�RX�HGXFDomR�HVSHFLDO�

,,� �� SDUD� R� GHVHQYROYLPHQWR� GH� SURJUDPDV� YROWDGRV� D
PDQXWHQomR�H�SUHVHUYDomR�GR�0HLR�$PELHQWH�

,,,��YROWDGDV�D�Do}HV�GH�VD~GH�H�GH�DWHQGLPHQWR�GLUHWR�H�JUDWXLWR
DR� S~EOLFR�� SUHVWDGDV� SRU� HQWLGDGHV� VHP� ILQV� OXFUDWLYRV� TXH
VHMDP�FHUWLILFDGDV�FRPR�HQWLGDGHV�EHQHILFHQWHV�GH�DVVLVWrQFLD
VRFLDO�QD�iUHD�GH�VD~GH�

,9��TXDOLILFDGDV�RX�UHJLVWUDGDV�H�FUHGHQFLDGDV�FRPR�LQVWLWXLo}HV
GH� DSRLR� DR� GHVHQYROYLPHQWR� GD� SHVTXLVD� FLHQWtILFD� H
WHFQROyJLFD�H�WHQKDP�FRQWUDWR�GH�JHVWmR�ILUPDGR�FRP�yUJmRV
S~EOLFRV�

9� �� TXDOLILFDGDV� FRPR� 2UJDQL]DomR� GD� 6RFLHGDGH� &LYLO� GH
,QWHUHVVH�3~EOLFR���26&,3��FRP�WHUPR�GH�SDUFHULD�ILUPDGR�FRP
R�3RGHU�3~EOLFR�0XQLFLSDO��GH�DFRUGR�FRP�R�HVWDEHOHFLGR�HP
/HL�0XQLFLSDO� H� TXH� SDUWLFLSHP� GD� H[HFXomR� GH� SURJUDPDV
FRQVWDQWHV� QR� SODQR� SOXULDQXDO�� GHYHQGR� D� GHVWLQDomR� GH
UHFXUVRV� JXDUGDU� FRQIRUPLGDGH� FRP� RV� REMHWLYRV� VRFLDLV� GD
HQWLGDGH�

9,� �� TXDOLILFDGDV� SDUD� R� GHVHQYROYLPHQWR� GH� DWLYLGDGHV
HVSRUWLYDV�TXH�FRQWULEXDP�SDUD�D�FDSDFLWDomR�GH�DWOHWDV�

9,,� �� YROWDGDV� DR� DWHQGLPHQWR� GH� SHVVRDV� SRUWDGRUDV� GH
QHFHVVLGDGHV�HVSHFLDLV�

9,,,� �� YROWDGDV� GLUHWDPHQWH� jV� DWLYLGDGHV� GH� FROHWD� H
SURFHVVDPHQWR�GH�PDWHULDO� UHFLFOiYHO��GHVGH�TXH�FRQVWLWXtGDV
VRE�D� IRUPD�GH�DVVRFLDo}HV�RX� FRRSHUDWLYDV� LQWHJUDGDV�SRU
SHVVRDV� HP� VLWXDomR� GH� ULVFR� VRFLDO�� FDEHQGR� DR� yUJmR
FRQFHGHQWH� DSURYDU� DV� FRQGLo}HV� SDUD� D� DSOLFDomR� GRV
UHFXUVRV�

,;� �� YROWDGDV� DR� DWHQGLPHQWR� GH� SHVVRDV� HP� VLWXDomR� GH
YXOQHUDELOLGDGH� VRFLDO�� ULVFR� SHVVRDO� H� VRFLDO�� YLRODomR� GH
GLUHLWRVRX�GLUHWDPHQWH�DOFDQoDGDV�SRU�SURJUDPDV�H�Do}HV�GH
FRPEDWH�j�SREUH]D�H�JHUDomR�GH�WUDEDOKR�H�UHQGD��QRV�FDVRV
HP�TXH�ILFDU�GHPRQVWUDGR�TXH�D�HQWLGDGH�SULYDGD�WHP�PHOKRUHV
FRQGLo}HV�TXH�R�3RGHU�3~EOLFR� ORFDO�SDUD�R�GHVHQYROYLPHQWR
GDV� Do}HV� SUHWHQGLGDV�� GHYLGDPHQWH� MXVWLILFDGR� SHOR� yUJmR
FRQFHGHQWH�UHVSRQViYHO�

;��YROWDGDV�GLUHWDPHQWH�jV�DWLYLGDGHV�GH�H[WUDWLYLVPR��SHVFD�H
DJULFXOWXUD� GH� SHTXHQR� SRUWH� UHDOL]DGDV� SRU� SRYRV� H
FRPXQLGDGHV� WUDGLFLRQDLV�H�DJULFXOWRUHV� IDPLOLDUHV��GHVGH�TXH
FRQVWLWXtGDV� VRE� D� IRUPD� GH� DVVRFLDo}HV� H� FRRSHUDWLYDV
LQWHJUDGDV�SRU�SHVVRDV�HP�VLWXDomR�GH�ULVFR�VRFLDO��QD�IRUPD
SUHYLVWD�HP�UHJXODPHQWR�GR�3RGHU�([HFXWLYR��FDEHQGR�DR�yUJmR
FRQFHGHQWH�DSURYDU�DV�FRQGLo}HV�SDUD�DSOLFDomR�GRV�UHFXUVRV�

3$5È*5$)2�Ò1,&2��QR�FDVR�GR�LQFLVR�9��DV�WUDQVIHUrQFLDV
VHUmR�HIHWXDGDV�SRU�PHLR�GH�WHUPR�GH�SDUFHULD��FDVR�HP�TXH
GHYHUi�VHU�REVHUYDGD�D�OHJLVODomR�HVSHFtILFD�SHUWLQHQWH�D�HVVDV
HQWLGDGHV�H�SURFHVVR�VHOHWLYR�GH�DPSOD�GLYXOJDomR�

6HomR�,9

'LVSRVLo}HV�*HUDLV

$UW������6HP�SUHMXt]R�GDV�GLVSRVLo}HV�FRQWLGDV�QRV�DUWV�����D���
GHVWD�/HL��D�WUDQVIHUrQFLD�GH�UHFXUVRV�SUHYLVWD�QD/HL�QR������
GH�������D�HQWLGDGH�SULYDGD�VHP�ILQV�OXFUDWLYRV��QRV�WHUPRV�GR
GLVSRVWR�QR���RGR�$UW�����GD�/HL�QR�������GH����GH�GH]HPEUR
GH�������GHSHQGHUi�GD�MXVWLILFDomR�SHOR�yUJmR�FRQFHGHQWH�GH
TXH�D�HQWLGDGH�FRPSOHPHQWD�GH�IRUPD�DGHTXDGD�RV�VHUYLoRV
SUHVWDGRV�GLUHWDPHQWH�SHOR�VHWRU�S~EOLFR�H�DLQGD�GH�

,�±�H[HFXomR�GD�GHVSHVD�QD�PRGDOLGDGH�GH�DSOLFDomR� ³���±
7UDQVIHUrQFLDV�D�,QVWLWXLo}HV�3ULYDGDV�VHP�ILQV�OXFUDWLYRV´�

,,� �� DSUHVHQWDomR� GD� SUHVWDomR� GH� FRQWDV� GH� UHFXUVRV
DQWHULRUPHQWH� UHFHELGRV�� QRV�SUD]RV�H� FRQGLo}HV� IL[DGRV�QD
OHJLVODomR��QR�FRQYrQLR�RX�LQVWUXPHQWR�FRQJrQHUH�

,,,� �� LQH[LVWrQFLD� GH� SUHVWDomR� GH� FRQWDV� UHMHLWDGD� SHOR
0XQLFtSLR�

,9���FRPSURYDomR�SHOD�HQWLGDGH�GD�UHJXODULGDGH�GR�PDQGDWR�GH
VXD�GLUHWRULD��DOpP�GD�FRPSURYDomR�GD�DWLYLGDGH�UHJXODU�QRV
~OWLPRV����WUrV��DQRV��LQFOXVLYH�FRP�LQVFULomR�QR�&13-��SRU�PHLR
GD� GHFODUDomR� GH� IXQFLRQDPHQWR� UHJXODU� GD� HQWLGDGH
EHQHILFLiULD�� HPLWLGD� QR� H[HUFtFLR� GH� ����� SHOR� FRQVHOKR
PXQLFLSDO�UHVSHFWLYR�

9���PDQLIHVWDomR�SUpYLD�H�H[SUHVVD�GD�DVVHVVRULD� MXUtGLFD�GR
0XQLFtSLR� VREUH�D� DGHTXDomR�GRV� FRQYrQLRV�H� LQVWUXPHQWRV
FRQJrQHUHV�jV�QRUPDV�DIHWDV�j�PDWpULD��H

9,� ±� SURYD�� SHOD� HQWLGDGH� EHQHILFLDGD�� GD� PDQXWHQomR� GH
HVFULWXUDomR�FRQWiELO�UHJXODU�

9,,�� LGHQWLILFDomR� GR� EHQHILFLiULR� H� GR� YDORU� WUDQVIHULGR� QR
UHVSHFWLYR�FRQYrQLR�RX�LQVWUXPHQWR�FRQJrQHUH�

��R$V�GHWHUPLQDo}HV�FRQWLGDV�QHVWD�VHomR�QmR�VH�DSOLFDP�DRV
UHFXUVRV� DORFDGRV� SDUD� SURJUDPDV� KDELWDFLRQDLV�� FRQIRUPH
SUHYLVmR� HP� OHJLVODomR� HVSHFtILFD�� HP� Do}HV� YROWDGDV� D
YLDELOL]DU� R� DFHVVR� j� PRUDGLD�� EHP� FRPR� QD� HOHYDomR� GH
SDGU}HV�GH�KDELWDELOLGDGH�H�GH�TXDOLGDGH�GH�YLGD�GH�IDPtOLDV�GH
EDL[D�UHQGD�TXH�YLYHP�HP�ORFDOLGDGHV�XUEDQDV�H�UXUDLV�

��R$� H[LJrQFLD� FRQVWDQWH� GR� LQFLVR� ,� GRFDSXWQmR� VH� DSOLFD
TXDQGR�D�WUDQVIHUrQFLD�GRV�UHFXUVRV�RFRUUHU�SRU�LQWHUPpGLR�GH
IXQGR�PXQLFLSDO��QRV�WHUPRV�GD�OHJLVODomR�SHUWLQHQWH�

��R$� GHVWLQDomR� GH� UHFXUVRV� j� HQWLGDGH� SULYDGD� QmR� VHUi
SHUPLWLGD�QRV�FDVRV�HP�TXH�DJHQWH�SROtWLFR�GH�3RGHU�� WDQWR
TXDQWR�GLULJHQWH�GH�yUJmR�RX�HQWLGDGH�GD�DGPLQLVWUDomR�S~EOLFD�
GH�TXDOTXHU�HVIHUD�JRYHUQDPHQWDO��RX� UHVSHFWLYR�F{QMXJH�RX
FRPSDQKHLUR��EHP�FRPR�SDUHQWH�HP�OLQKD�UHWD��FRODWHUDO�RX�SRU
DILQLGDGH��DWp�R�VHJXQGR�JUDX��VHMD� LQWHJUDQWH�GH�VHX�TXDGUR
GLULJHQWH��UHVVDOYDGRV�RV�FDVRV�HP�TXH�D�QRPHDomR�GHFRUUD�GH
SUHYLVmR�OHJDO�

$UW�����$V�WUDQVIHUrQFLDV�GH�UHFXUVRV�GH�TXH�WUDWD�HVWD�VHomR
VHUmR� IHLWDV� SUHIHUHQFLDOPHQWH� SRU� LQWHUPpGLR� GH� LQVWLWXLo}HV
ILQDQFHLUDV�RILFLDLV��GHYHQGR�D�QRWD�GH�HPSHQKR�VHU�HPLWLGD�DWp
D�GDWD�GD�DVVLQDWXUD�GR�UHVSHFWLYR�DFRUGR��FRQYrQLR��DMXVWH�RX
LQVWUXPHQWR�FRQJrQHUH�

$UW�� ��� �� 7RGD� PRYLPHQWDomR� GH� UHFXUVRV� UHODWLYRV� jV
VXEYHQo}HV��FRQWULEXLo}HV�H�DX[tOLRV��GH�TXH�WUDWD�HVWH�VHomR�
SRU�SDUWH�GDV�HQWLGDGHV�EHQHILFLiULDV��VRPHQWH�VHUi�UHDOL]DGD
REVHUYDQGR��VH�RV�VHJXLQWHV�SUHFHLWRV�

,���PRYLPHQWDomR�PHGLDQWH�FRQWD�EDQFiULD�HVSHFtILFD�SDUD�FDGD
LQVWUXPHQWR�GH�WUDQVIHUrQFLD�

,,� ��GHVHPEROVRV�PHGLDQWH�GRFXPHQWR�EDQFiULR��SRU�PHLR�GR
TXDO� VH� IDoD� FUpGLWR� QD� FRQWD� EDQFiULD� GH� WLWXODULGDGH� GR
IRUQHFHGRU�RX�SUHVWDGRU�GH�VHUYLoRV�

$UW�� ��� �� $� GHVWLQDomR� GH� UHFXUVRV� SDUD� HTXDOL]DomR� GH
HQFDUJRV� ILQDQFHLURV� RX� GH� SUHoRV�� R� SDJDPHQWR� GH
ERQLILFDo}HV�D�SURGXWRUHV�UXUDLV�H�D�DMXGD�ILQDQFHLUD��D�TXDOTXHU
WtWXOR��D�HQWLGDGHV�SULYDGDV�FRP�ILQV� OXFUDWLYRV�RX�D�SHVVRDV
ItVLFDV�� SRGHUi� RFRUUHU� GHVGH� TXH� DWHQGLGR� R� GLVSRVWR� QRV
DUWLJRV��������H����GD�/&�Q������������H�REVHUYDGDV��QR�TXH
FRXEHU��DV�GLVSRVLo}HV�GHVWD�6HomR�

�� ���� (P� DWHQGLPHQWR� DR� GLVSRVWR� QR� $UW�� ��� GD� /HL� Q�
������������D�GHVWLQDomR�GH�UHFXUVRV�jV�HQWLGDGHV�SULYDGDV�GH
TXH� WUDWD� R� FDSXW� VRPHQWH� SRGHUi� RFRUUHU� SRU� PHLR� GH
VXEYHQo}HV�� VHQGR� YHGDGD� D� WUDQVIHUrQFLD� D� WtWXOR� GH
FRQWULEXLo}HV�RX�DX[tOLRV�SDUD�GHVSHVDV�GH�FDSLWDO�

$UW�� ��� �� $V� HQWLGDGHV� SULYDGDV� EHQHILFLDGDV� FRP� UHFXUVRV
S~EOLFRV� PXQLFLSDLV�� D� TXDOTXHU� WtWXOR�� VXMHLWDU�VH�mR� j



�� $QR�9,,�_�1������

5LR�*UDQGH�GR�1RUWH�����GH�-XQKR�GH�����

ILVFDOL]DomR�GR�3RGHU�3~EOLFR�FRP�D� ILQDOLGDGH�GH�YHULILFDU�R
FXPSULPHQWR�GH�PHWDV�H�REMHWLYRV�SDUD�RV�TXDLV�UHFHEHUDP�RV
UHFXUVRV�

&$3Ë78/2�9
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$UW�����±�$�/HL�2UoDPHQWiULD�GH������SRGHUi�FRQWHU�DXWRUL]DomR
SDUD�D�FRQWUDomR�GH�2SHUDomR�GH�&UpGLWR�SDUD�DWHQGLPHQWR�j
'HVSHVDV�GH�&DSLWDO��REVHUYDGRV�R�OLPLWH�GH�HQGLYLGDPHQWR�GH
����GDV�UHFHLWDV�FRUUHQWHV� OtTXLGDV�DSXUDGDV�DWp�R�VHJXQGR
PrV�LPHGLDWDPHQWH�DQWHULRU�D�DVVLQDWXUD�GR�FRQWUDWR��QD�IRUPD
HVWDEHOHFLGD�QD�/&�����������$UW������,�GD�/5)��

,� ±� VRPHQWH� SRGHUmR� VHU� LQFOXtGDV� QR� SURMHWR� GH� /HL
2UoDPHQWiULD� DV� UHFHLWDV� H� D� SURJUDPDomR� GH� GHVSHVDV
GHFRUUHQWHV�GH�RSHUDomR�GH�&UpGLWR��FXMD�UHDOL]DomR� Mi� WHQKD
VLGR� DXWRUL]DGD� SHOR� OHJLVODWLYR�� RX�� VROLFLWDGD� DR� SRGHU
/HJLVODWLYR�DWp�R�ILQDO�GR�PrV�GH�DJRVWR�GR�H[HUFtFLR�FRUUHQWH�

,,� ±� DV� SURJUDPDo}HV�� D� VHUHP�FXVWHDGDV� FRP� UHFXUVRV� GH
RSHUDo}HV� GH� FUpGLWR� DLQGD� QmR� IRUPDOL]DGDV�� GHYHP� HVWDU
GHYLGDPHQWH� LGHQWLILFDGDV� QR� RUoDPHQWR�� ILFDQGR� VXD
LPSOHPHQWDomR� FRQGLFLRQDGD� j� HIHWLYD� FHOHEUDomR� GRV
FRQWUDWRV�

$UW�����±�1D�OHL�2UoDPHQWiULD�SDUD�R�H[HUFtFLR�GR�DQR�GH������
DV� GHVSHVDV� FRP�DPRUWL]DomR�� MXURV� H� GHPDLV� HQFDUJRV� GH
GLYLGD�VHUmR�IL[DGRV�FRP�EDVH�QDV�RSHUDo}HV�FRQWURODGDV�RX
HP� SHUVSHFWLYD� GH� FRQWUDWDomR�� UHVSHLWDGRV� RV� SDUkPHWURV
HVWDEHOHFLGRV�QD�/HL�GH�UHVSRQVDELOLGDGH�ILVFDO�

&$3,78/2�9,

'$6�',6326,d®(6�62%5(�'(63(6$6�&20�3(662$/

$UW�����±�e�YHGDGD�D�LQFOXVmR�QD�/HL�2UoDPHQWiULD�0XQLFLSDO�GH
UHFXUVRV� SDUD� SDJDPHQWR�� D� TXDOTXHU� WLWXOR�� GH� VHUYLGRU� GD
$GPLQLVWUDomR�0XQLFLSDO�SRU�VHUYLoRV�GH�FRQVXOWRULD��DVVLVWrQFLD
WpFQLFD�� LQFOXVLYH�RV�FXVWHDGRV�FRP�UHFXUVRV�SURYHQLHQWHV�GH
FRQYrQLRV�� DFRUGRV�� DMXVWHV� RX� LQVWUXPHQWRV� FRQJrQHUHV�
ILUPDGRV�FRP�yUJmR�RX�HQWLGDGHV�GH�GLUHLWR�SXEOLFR�RX�SULYDGR�

$UW�����±�3DUD�HIHLWR�GR�GLVSRVWR�QRV�DUWLJRV�����9�H�;��H�����
����� LQFLVR� ,,� GD� &RQVWLWXLomR� )HGHUDO�� EHP� FRPR� D� /HL
&RPSOHPHQWDU� Q��� ����� GH� ��� GH� PDLR� GH� ������ ILFD
HVWDEHOHFLGR�TXH�

,�±�2�3RGHU�([HFXWLYR�H�R�/HJLVODWLYR�0XQLFLSDO��SRGHUmR�HP
������FULDU�FDUJRV�RX�HPSUHJRV�GH�SURYLPHQWR�HIHWLYR�RX�HP
FRPLVVmR�� VRPHQWH� RFRUUHUi� VH� H[LVWLUHP� FDUJRV� YDJRV� D
SUHHQFKHU�� H� SUHYLD� GRWDomR� RUoDPHQWiULD� SDUD� DWHQGHU� D
UHIHULGD�GHVSHVD��OLPLWDQGR�VH�DR�TXH�SUHVFUHYH�R�DUWLJR����GD
/HL�FRPSOHPHQWDU�Q�������GH����GH�PDLR�GH������

,,� ±� HP� FDVR� GH� H[FHSFLRQDO� LQWHUHVVH� S~EOLFR�� R�0XQLFtSLR
SRGHUi�FRQWUDWDU�SHVVRDO�HP�FDUiWHU�WHPSRUiULR��QRV�WHUPRV�GR
GLVSRVWR�QR�DUWLJR�����LQFLVR�,;��GD�&RQVWLWXLomR�)HGHUDO�

,,,�±�VHUmR�FRQFHGLGDV�DRV�VHUYLGRUHV��DV�YDQWDJHQV�FRQVWDQWHV
GR�(VWDWXWR�GRV�6HUYLGRUHV�3~EOLFRV�0XQLFLSDLV�H�GRV�3ODQRV�GH
FDUUHLUD�H�YHQFLPHQWRV��QR�TXH�FRXEHU�

,9� ±� VHUmR� FRQWDELOL]DGDV� FRPR� ³RXWUDV� GHVSHVDV� SHVVRDLV´
DTXHODV�UHODWLYDV�D�FRQWUDWRV�GH�WHUFHLUL]DomR�GH�PmR�GH�REUD
QHFHVViULD� j� VXEVWLWXLomR� GH� VHUYLGRUHV� RX� HPSUHJDGRV
S~EOLFRV�

���� �� 1mR� VH� FRQVLGHUD� FRPR� VXEVWLWXLomR� GH� VHUYLGRUHV� H
HPSUHJDGRV�S~EOLFRV��RV�FRQWUDWRV�GH�WHUFHLUL]DomR�UHODWLYRV�j
H[HFXomR�LQGLUHWD�GH�DWLYLGDGHV�TXH�VLPXOWDQHDPHQWH�

D�6HMDP� DVVHVVRULDV�� LQVWUXPHQWDLV� RX� FRPSOHPHQWDUHV� DRV
DVVXQWRV�TXH�FRQVWLWXHP�iUHD�GH�FRPSHWrQFLD�OHJDO�GR�yUJmR
RX�HQWLGDGH�

E�1mR�VHMDP�LQHUHQWHV�D�FDWHJRULDV�IXQFLRQDLV�DEUDQJLGDV�SHOR
3ODQR� GH� HQFDUJRV� GR� TXDGUR� GH� SHVVRDO� GR� yUJmR�� VDOYR�
H[SUHVVD�GLVSRVLomR�OHJDO�HP�FRQWUiULR��RX�TXDQGR�VH�WUDWDU�GH
FDUJR�RX�FDWHJRULD�WRWDO�RX�SDUFLDOPHQWH�H[WLQWD�

���� �� )LFD� YHGDGD� D� UHDOL]DomR� GH� VHUYLoRV� H[WUDRUGLQiULRV�
TXDQGR�D�GHVSHVD�GH�SHVVRDO�H[WUDSRODU�R�OLPLWH�SUXGHQFLDO�GH
�������FLQT�HQWD�H�XP�LQWHLUR�H�WUrV�GHFLPDO�SRU�FHQWR���VHQGR
DXWRUL]DGR� DSHQDV� QRV� FDVR� GH� UHOHYDQWH� LQWHUHVVH� S~EOLFR�
HVSHFLDOPHQWH� DTXHOHV� YROWDGRV� SDUD� DV� iUHDV� GH� VD~GH� H
HGXFDomR�TXH�HVWHMDP�HP�VLWXDo}HV�GH�ULVFRV�RX�SUHMXt]R�SDUD
VRFLHGDGH�

$UW�����±�2V�SRGHUHV�H[HFXWLYRV�H�OHJLVODWLYRV�WHUmR�FRPR�OLPLWHV
SDUD�D�HODERUDomR�GDV�GHVSHVDV�GH�SHVVRDO�D�IROKD�GH�DJRVWR
GH�������REVHUYDQGR�R�OLPLWH�SHUFHQWXDO�HVWDEHOHFLGR�QR�DUWLJR
��� GD� /HL� &RPSOHPHQWDU� Q��� ���� GH� ��� GH�PDLR� GH� �����
H[FOXLQGR�VH� GHVSHVDV� GHFRUUHQWHV� GD� UHYLVmR� JHUDO� VHP
GLIHUHQFLDomR�QR�tQGLFH�GH�UHDMXVWH�VDODULDO�D�VHU�FRQFHGLGR�DRV
VHUYLGRUHV�PXQLFLSDLV�

3$5È*5$)2�Ò1,&2�±�$�FRQFHVVmR�GH�TXDOTXHU�YDQWDJHP�RX
DXPHQWR� GH� UHPXQHUDomR� DOpP�GRV� tQGLFHV� LQIODFLRQiULRV�� D
FULDomR�GH�FDUJRV�RX�DOWHUDomR�GH�HVWUXWXUD�GH�FDUHLUD��EHP
FRPR�D�DGPLVVmR�GH�SHVVRDO��D�TXDOTXHU�WLWXOR��SHORV�SRGHUHV�
SRGHUi�VHU�HIHWLYDGD�VH�KRXYHU�SUpYLD�GRWDomR�RUoDPHQWiULD
VXILFLHQWH�SDUD�DWHQGHU�jV�SURMHo}HV�GH�GHVSHVDV�DWp�R�ILQDO�GR
H[HUFtFLR��REHGHFLGRV�RV� OLPLWHV�FRQVWLWXFLRQDLV�YLJHQWHV�H�RV
GLVSRVWRV�QD�/HL�&RPSOHPHQWDU�Q��������GH����GH�PDLR�GH������

$UW�����±�2�([HFXWLYR�0XQLFLSDO�DGRWDUD�DV�VHJXLQWHV�PHGLGDV
SDUD�UHGX]LU�DV�GHVSHVDV�FRP�SHVVRDO�FDVR�HODV�XOWUDSDVVHP
RV�OLPLWHV�HVWDEHOHFLGRV�QD�/HL�GH�5HVSRQVDELOLGDGH�)LVFDO��$UW�
���H����GD�/5)�

,�±�HOLPLQDomR�GH�YDQWDJHQV�FRQFHGLGDV�D�VHUYLGRUHV�

,,�±�HOLPLQDomR�GDV�GHVSHVDV�FRP�KRUDV�H[WUDV�

,,,� ±� H[RQHUDomR� GH� VHUYLGRUHV� RFXSDQWHV� GH� FDUJR� HP
FRPLVVmR�

,9�±�GHPLVVmR�GH�VHUYLGRUHV�DGPLWLGRV�HP�FDUiWHU�WHPSRUiULR�

&$3,78/2�9,,
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$UW�� ���±�1D� IRUPXODomR�GD�SURSRVWD�GH� UHYLVmR� WULEXWiULD�H
LQFHQWLYD� ILVFDLV�R�3UHIHLWR�0XQLFLSDO� OHYDUi�HP�FRQVLGHUDomR
GHQWUH�RXWURV��RV�VHJXLQWHV�IDWRUHV�

,�±�MXVWLoD�ILVFDO�

,,� ±� LQFHQWLYRV�D�VHWRUHV�HPHUJHQWHV�GR�VLVWHPD�HFRQ{PLFR�
FRP�SULRULGDGH�SDUD�DV�PLFURV�H�SHTXHQDV�HPSUHVDV�

,,,�±�UHYLVmR�GH�DOtTXRWD�GH�VHWRUHV�PDLV�RX�PHQRV�GLQkPLFRV�GD
HFRQRPLD��HP�IXQomR�GD�UHFRQYHUVmR�GR�VLVWHPD�SURGXWLYR�H
GDV�FRQMXQWXUDV�HFRQ{PLFDV�HVSHFLILFDV�

,9�±�SULRULGDGH�QD�H[HFXomR�GDV�/HLV�0XQLFLSDLV�TXH�GHVSRQWDP
VREUH� LQFHQWLYRV� H� EHQHItFLRV� ILVFDLV� SDUD� D� JHUDomR� GH
HPSUHJRV�

9� ±� DSHUIHLoRDPHQWR� GR� VLVWHPD�GH� IRUPDomR�� WUDPLWDomR� H
MXOJDPHQWR� GH� SURFHVVRV� DGPLQLVWUDWLYRV�� YLVDQGR� j� VXD
UDFLRQDOL]DomR��VLPSOLILFDomR�H�DJLOL]DomR�

9,�±�PHFDQLVPRV�TXH�YLVHP�j�PRGHUQL]DomR��j�DJLOL]DomR�GD
FREUDQoD��j�DUUHFDGDomR�� ILVFDOL]DomR�H�GHPDLV�DVSHFWRV�GH
TXHVWmR�WULEXWiULD�

�������2V�SURMHWRV�GH�/HL�GLVSRQGR�VREUH�DV�VHJXLQWHV�DOWHUDo}HV
QD� iUHD� GD� DGPLQLVWUDomR� WULEXWiULD�� GH� REVHUYDU�� TXDQGR
SRVVtYHO��D�FDSDFLGDGH�HFRQ{PLFD�GR�FRQWULEXLQWH�H��VHPSUH��D
FDSDFLGDGH�FRQWULEXWLYD��D�MXVWD�GLVWULEXLomR�GH�UHQGD�

,�±�DWXDOL]DomR�GD�SODQWD�JHQpULFD�GH�YDORUHV�GR�PXQLFtSLR�

,,�±�UHYLVmR�H�DWXDOL]DomR�GD�OHJLVODomR�VREUH�LPSRVWRV�SUHGLDLV
H�WHUULWRULDLV�XUEDQR��VXDV�DOtTXRWDV��IRUPD�GH�FDOFXOR��FRQGLo}HV
GH�SDJDPHQWRV��GHVFRQWRV�H�LVHQo}HV��LQFOXVLYH�FRP�UHODomR�j
SURJUHVVLYLGDGH�GHVVH�LPSRVWR�

,,,� ±� LQVWLWXLomR�GH� WD[DV�SHOD� SUHVWDomR�GH� VHUYLoRV�� FRP�D
ILQDOLGDGH�GH�FXVWHDU�VHUYLoRV�HVSHFtILFRV�H�GLYLVtYHLV�FRORFDGRV
j�GLVSRVLomR�GD�SRSXODomR�

,9� ±� UHYLVmR� H� DXWRUL]DomR� GD� OHJLVODomR� VREUH� VHUYLoRV� GH
TXDOTXHU�QDWXUH]D�

9,� ±� UHYLVmR� GD� OHJLVODomR� DSOLFiYHO� DR� LPSRVWR� VREUH� D
WUDQVPLVVmR� ,QWHUYpP��D�TXDOTXHU� WLWXOR�� SRU�DWR�RQHURVR��GH
EHQV�LPyYHLV�

9,,�±� UHYLVmR�GD� OHJLVODomR�VREUH�DV� WD[DV�SHOR�H[HUFtFLR�GR
SRGHU�GD�SROtFLD�

9,,,� ±� UHYLV}HV� GDV� LVHQo}HV� GRV� WULEXWRV� PXQLFLSDLV�� SDUD
PDQWHU�R�LQWHUHVVH�S~EOLFR�H�D�MXVWLoD�ILVFDO�

,;� ±� DGHTXDomR� GD� OHJLVODomR� WULEXWiULD� PXQLFLSDO� HP
GHFRUUrQFLD�GH�DOWHUDo}HV�QDV�QRUPDV�HVWDGXDLV�H�RX�IHGHUDLV�

������2V�SURMHWRV�GH�/HL�TXH�REMHWLYHP�PRGLILFDo}HV�QR�LPSRVWR
SUHGLDO�H�WHUULWRULDO�XUEDQR�GHYHUmR�H[SOLFDU�WRGDV�DV�DOWHUDo}HV
HP� UHODomR� j� OHJLVODomR� DWXDO�� GH� IRUPD� TXH� VHMD� SRVVtYHO
FDOFXODU�R�LPSDFWR�GD�PHGLGD�GR�YDORU�GR�WULEXWR�

������&RQVLGHUDQGR�R�GLVSRVWR�QR�$UW������GD�/HL�&RPSOHPHQWDU
Q��� ���� GH� ��� GH�PDLR� GH� ������ SRGHUmR� VHU� DGRWDGDV� DV
PHGLGDV� QHFHVViULDV� j� LQVWLWXLomR�� SUHYLVmR� H� HIHWLYD
DUUHFDGDomR� GH� WULEXWRV� GH� FRPSHWrQFLD� FRQVWLWXFLRQDO� GR
PXQLFtSLR�

$UW�����±�2FRUUHQGR�DOWHUDo}HV�QD�OHJLVODomR�WULEXWiULD��SRVWHULRU
DR�HQFDPLQKDPHQWR�GR�SURMHWR�GH�/HL�2UoDPHQWiULD�$QXDO�j
&kPDUD�0XQLFLSDO��TXH�LPSOLTXH�HP�DXPHQWR�GD�DUUHFDGDomR
GHFRUUHQWH�GH�DXPHQWR�GDV�DOtTXRWDV�RX�GD�FULDomR�GH�QRYDV
UHFHLWDV�QmR�FRQWHPSODGDV�QR�SURMHWR��ILFDUi�R�SRGHU�H[HFXWLYR
DXWRUL]DGR�D�LQFRUSRUi�ODV�DR�RUoDPHQWR�DWUDYpV�GD�DEHUWXUD�GH
FUHGLWR�DGLFLRQDO�

$UW�� ��� ±� 4XDOTXHU� SURMHWR� GH� /HL� TXH� FRQFHGD� RX� DPSOLH
LQFHQWLYRV�RX�EHQHItFLR�GD�QDWXUH]D�WULEXWiULD�RX�ILQDQFHLUD��TXH
JHUD�HIHLWR�VREUH�UHFHLWD�HVWLPDGD�SDUD�R�RUoDPHQWR�GH������
VRPHQWH� VHUi� DSURYDGR� FDVR� LQGLTXH�� IXQGDPHQWDOPHQWH�� D
HVWLPDWLYD� GD� UHQXQFLD� ILVFDO� DFDUUHWDGR� H� DLQGD� HVWi
DFRPSDQKDGR�GH�

,�±�HVWLPDWLYD�GR�LPSDFWR�2UoDPHQWiULR�ILQDQFHLUR�QR�H[HUFtFLR
HP�TXH�GHYH�LQLFLDU�VXD�YLJrQFLD�H�QRV�GRLV�VXEVHT�HQWHV�

,,�±�PHGLGD�GH�FRPSHQVDomR�GR�SHUtRGR�PHQFLRQDGR�QR�FDSXW�
SRU�PHLR�GH�DXPHQWR�GH�UHFHLWD��SURYHQLHQWH�GD�HOHYDomR�GH
DOtTXRWDV��DPSOLDomR�GD�EDVH�GH�FDOFXOR��PDMRUDomR�RX�FULDomR
GH�WULEXWR�RX�FRQWULEXLomR�

$UW�� ��� ±� QD� HVWLPDWLYD� GDV� UHFLWDV� GR� SURMHWR� GH� /HL
RUoDPHQWiULD� SRGHUmR� VHU� FRQVLGHUDGDV� DV� SURSRVWDV� GH
DOWHUDo}HV� QD� OHJLVODomR� WULEXWiULD� H� GDV� FRQWULEXLo}HV� TXH
VHMDP�REMHWR�GH�SURMHWR�GH�OHL�Mi�HQYLDGR�DR�OHJLVODWLYR��GHVGH
TXH� LGHQWLILFDGDV� jV� GHVSHVDV� TXH� FRUUHUmR� jV� FRQWDV� GRV
UHVSHFWLYRV�UHFXUVRV�

3$5$*5$)2� Ò1,&2� ±� &DVR� DV� DOWHUDo}HV� QmR� VHMDP
DSURYDGDV��RX�VHMD��SDUFLDOPHQWH�DWp�R�HQYLR�GR�SURMHWR�GH�/HL
RUoDPHQWiULD�SDUD�VDQVmR�SHOR�SUHIHLWR��DV�GHVSHVDV�GH�TXH
WUDWDP�HVWH�DUWLJR�GHYHUmR�VHU�FDQFHODGDV��PHGLDQWH�GHFUHWR�DWp
����WULQWD��GLDV�DSyV�D�SXEOLFDomR�GD�/HL�SHOR�([HFXWLYR�

&$3,78/2�9,,,
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$UW�����±�$�HODERUDomR�GR�SURMHWR��D�DSURYDomR�H�H[HFXomR�GD
/HL�2UoDPHQWiULD�GH������GHYHUmR�VHU�UHDOL]DGDV�GH�PRGR�D
HYLGHQFLDU�D� WUDQVSDUrQFLD�QD�JHVWmR� ILVFDO��REVHUYDQGR�VH�R
SULQFtSLR� GD� SXEOLFLGDGH� H� SHUPLWLQGR� DPSOR� DFHVVR� GD
VRFLHGDGH�D�WRGDV�DV�LQIRUPDo}HV�UHODWLYDV�D�FDGD�XPD�GHVVDV
HWDSDV�QRV�WHUPRV�GRV�DUWLJRV����H����GD�/HL�&RPSOHPHQWDU�Q��
����GH����GH�PDLR�GH������

3$5È*5$)2�Ò1,&2�±�3DUD�DWHQGHU�DR�GLVSRVWR�QHVWH�DUWLJR

FRPSHWLUi� DR� SRGHU� ([HFXWLYR� GLYXOJDU�� DV� VHJXLQWHV
LQIRUPDo}HV�

,�±�DV�HVWLPDWLYDV�GH�UHFHLWDV�GH�TXH�VH�WUDWD�R�DUWLJR����������GD
/HL�&RPSOHPHQWDU�Q�������GH����GH�PDLR�GH������

,,�±�D�SURSRVWD�GH�OHL�RUoDPHQWiULD�DSURYDGD��VHXV�DQH[RV��H�D
SURJUDPDomR� FRQVWDQWH� GR� GHWDOKDPHQWR� GDV� Do}HV� H� DV
LQIRUPDo}HV�FRPSOHPHQWDUHV�

,,,�±�D�H[HFXomR�RUoDPHQWiULD�FRP�GHWDOKDPHQWR�GDV�Do}HV�

,9� ±� UHODWyULR� UHVXPLGR�GD� H[HFXomR�RUoDPHQWiULD� FRQIRUPH
GLVSRVWRV�QRV�DUWLJRV����������H����GD�/HL�&RPSOHPHQWDU�Q�
����GH����GH�PDLR�GH������

9�±�DR�ILQDO�GH�FDGD�VHPHVWUH��R�FKHIH�GR�SRGHU�([HFXWLYR�H�R
3UHVLGHQWH�GD�&kPDUD�0XQLFLSDO�HPLWLUmR�RV�VHXV�UHVSHFWLYRV
UHODWyULRV�GH�JHVWmR�ILVFDO��QRV�WHUPRV�GR�GLVSRVWR�QRV�DUWV�����H
���GD�/HL�&RPSOHPHQWDU�Q�������GH����GH�PDLR�GH������

9,� ±� TXDGUR� GHPRQVWUDWLYR� UHIHUHQWH� j� UHYLVmR� GDV� PHWDV
HVWDEHOHFLGDV�QR�3ODQR�3OXULDQXDO��DWUDYpV�GR�RUoDPHQWR�GH�OHL
RUoDPHQWiULD������

$UW�����±�$�/HL�2UoDPHQWiULD�FRQWHUi�GLVSRVLWLYRV�TXH�DXWRUL]H�R
SRGHU�([HFXWLYR�UHDOL]DU�RSHUDo}HV�GH�FUpGLWR�SRU�DQWHFLSDomR
GD�UHFHLWD�H�SDUD�UHILQDQFLDPHQWR�GD�GLYLGD�

$UW�����±�$�DEHUWXUD�GH�&UpGLWRV�$GLFLRQDLV�6XSOHPHQWDUHV�DR
RUoDPHQWR�GD�&kPHUD��UHVXOWDQWH�GD�DQXODomR�SDUFLDO�RX�WRWDO
GH�VXDV�GRWDo}HV�RUoDPHQWiULDV��VHUi�DSURYDGR��DWp�RV�OLPLWHV�
OHJDOPHQWH�DXWRUL]DGRV��SRU�GHOLEHUDomR�GD�PHVD�GLUHWRUD��TXH
VHUi� HQFDPLQKDGR�DR� SRGHU�([HFXWLYR� SDUD� DV� SURYLGHQFLDV
FDEtYHLV�

$UW�����±�2V�UHFXUVRV�ILQDQFHLURV�FRUUHVSRQGHQWHV�jV�GRWDo}HV
RUoDPHQWiULDV� GHVWLQDGDV� DR� SRGHU� /HJLVODWLYR� 0XQLFLSDO�
LQFOXVLYH� RV� FUpGLWRV� VXSOHPHQWDUHV� H� HVSHFLDLV�� VHU�OKHV�mR
HQWUHJXHV� DWp� R� GLD� ��� GH� FDGD� PrV�� QD� IRUPD� GD� /HL
&RPSOHPHQWDU�D�TXH�VH�UHIHUH�R�$UW�������SDUiJUDIR�QRQR�GD
&RQVWLWXLomR�)HGHUDO�

$UW�����±�1D�KLSyWHVH�GH�R�SURMHWR�GH�/HL�RUoDPHQWiULD�DQXDO
QmR�WHU�VLGR�FRQYHUWLGR�HP�/HL�DWp����GH�GH]HPEUR�GH�������D
SURJUDPDomR�GHOD�FRQVWDQWH�SRGHUi�VHU�H[HFXWDGD��HP�FDGD
PrV��DWp�R�OLPLWH�GH����DYRV�GR�WRWDO�GH�FDGD�GRWDomR��QD�IRUPD
GD�SURSRVWD�HQFDPLQKDGD�j�&kPDUD�0XQLFLSDO��DWp�D�SXEOLFDomR
GD�/HL�

$UW�����±�2V�FUpGLWRV�HVSHFLDLV�FRQIRUPH�R�GLVSRVWR�QR�DUWLJR
����� ����� GD�&RQVWLWXLomR� )HGHUDO�� SRGHUi� VHU� UHDEHUWRV� QR
H[HUFtFLR�VXEVHT�HQWH��SRU�DWR�GR�FKHIH�GR�SRGHU�([HFXWLYR�
VHQGR�D�IRQWH�GH�UHFXUVRV�LGHQWLILFDGD�FRP�VDOGR�ILQDQFHLUR�GH
([HUFtFLR�DQWHULRU�� LQGHSHQGHQWH�GD� UHFHLWD�j�FRQWD�TXDLV�RV
FUpGLWRV�IRUDP�DEHUWRV�

$UW�� ��� ±� )LFD� R� SRGHU� ([HFXWLYR� DXWRUL]DGR� D� DEULU� FUpGLWR
DGLFLRQDO�VXSOHPHQWDU�DWp�R�OLPLWH�GH������XVDQGR�FRPR�IRQWH
GH�UHFXUVR�R�VDOGR�ILQDQFHLUR�DSXUDQGR�QDV�FRQWDV�GRV�IXQGRV�
SRU� DQXODomR� SDUFLDO� RX� WRWDO� GH� GRWDomR� RUoDPHQWiULD�� GRV
FRQYrQLRV� RX� WHUPRV� FRQJrQHUHV�� DWUDYpV� GH� EDODQoR� H
FRPSURYDGRV�DWUDYpV�GR�H[WUDWR�EDQFiULR��FRP�SRVLomR�HP���
GH�GH]HPEUR�GH������

$UW�����±�2�SRGHU�([HFXWLYR� IDUi�D�DGHTXDomR�GDV�PHWDV�H
SULRULGDGHV�HVWDEHOHFLGDV�QD�/HL�GH�'LUHWUL]HV�2UoDPHQWiULDV
$QXDO�DR�3ODQR�3OXULDQXDO�

$UW�� ��� ±� 2� FXVWHLR�� SHOR� SRGHU� ([HFXWLYR� 0XQLFLSDO�� GH
GHVSHVDV�GH�FRPSHWrQFLD�GRV�(VWDGRV��GR�'LVWULWR�)HGHUDO�H�GD
8QLmR��VRPHQWH�SRGHUmR�VHU�UHDOL]DGRV�

,�±�FDVR�D�Do}HV�GH�FRPSHWrQFLD�FRPXP�GRV�UHIHULGRV�DQWHV�GD
)HGHUDomR�SUHYLVWD�QR�$UW�����GD�&RQVWLWXLomR�)HGHUDO�

,,� ±� DXWRUL]DomR� QDV� /HLV�'LUHWUL]HV�2UoDPHQWiULDV� H� QD� /HL
2UoDPHQWiULD�$QXDO�

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

$UW�����±�6HUmR�FRQVLGHUDGDV�OHJDLV�DV�GHVSHVDV�FRP�PXOWDV
SHOR� HYHQWXDO� DWUDVR� QR� SDJDPHQWR� GH� FRPSURPLVVRV
DVVXPLGRV��PRWLYDGR�SRU�LQVXILFLrQFLD�GH�FDL[D�

$UW�� ��� ±� R� ([HFXWLYR� 0XQLFLSDO� HVWi� DXWRUL]DGR� D� ILUPDU
FRQYrQLRV�FRP�R�*RYHUQR�)HGHUDO�H�(VWDGXDO�DWUDYpV�GH�VHXV
yUJmRV�GH�$GPLQLVWUDomR�GLUHWD�RX�LQGLUHWD�SDUD�UHDOL]DomR�GH
REUDV�RX�VHUYLoRV�GH�FRPSHWrQFLD�RX�QmR�GR�0XQLFtSLR��GXUDQWH
R�H[HUFtFLR�GH������

$UW�� ��� ±� $� SUHVHQWH� OHL� HQWUD� HP� YLJRU� QD� GDWD� GH� VXD
SXEOLFDomR�QR� OXJDU�GH�FRVWXPH�H�UHYRJD�DV�GLVSRVLo}HV�HP
FRQWUiULR�
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