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$UW�����2�SURFHVVR�SHQDO�UHJHU�VH�i��HP�WRGR�R�WHUULWyULR�EUDVLOHLUR��SRU�HVWH�&yGLJR��
UHVVDOYDGRV��

,�� RV�WUDWDGRV��DV�FRQYHQo}HV�H�UHJUDV�GH�GLUHLWR�LQWHUQDFLRQDO��
,,� � DV� SUHUURJDWLYDV� FRQVWLWXFLRQDLV� GR� 3UHVLGHQWH� GD� 5HS~EOLFD�� GRV� PLQLVWURV� GH�

(VWDGR�� QRV� FULPHV� FRQH[RV� FRP� RV� GR� 3UHVLGHQWH� GD� 5HS~EOLFD�� H� GRV�PLQLVWURV� GR� 6XSUHPR�
7ULEXQDO�)HGHUDO��QRV�FULPHV�GH�UHVSRQVDELOLGDGH��&RQVWLWXLomR��DUWV����������������H�������

,,,�� RV�SURFHVVRV�GD�FRPSHWrQFLD�GD�-XVWLoD�0LOLWDU��
,9�� RV�SURFHVVRV�GD�FRPSHWrQFLD�GR�WULEXQDO�HVSHFLDO��&RQVWLWXLomR��DUW�������Q�������
9�� RV�SURFHVVRV�SRU�FULPHV�GH�LPSUHQVD��
3DUiJUDIR�~QLFR��$SOLFDU�VH�i��HQWUHWDQWR��HVWH�&yGLJR�DRV�SURFHVVRV�UHIHULGRV�QRV�QV��

,9�H�9��TXDQGR�DV�OHLV�HVSHFLDLV�TXH�RV�UHJXODP�QmR�GLVSXVHUHP�GH�PRGR�GLYHUVR��

$UW�����$�OHL�SURFHVVXDO�SHQDO�DSOLFDU�VH�i�GHVGH� ORJR��VHP�SUHMXt]R�GD�YDOLGDGH�GRV�
DWRV�UHDOL]DGRV�VRE�D�YLJrQFLD�GD�OHL�DQWHULRU��

$UW�����$�OHL�SURFHVVXDO�SHQDO�DGPLWLUi�LQWHUSUHWDomR�H[WHQVLYD�H�DSOLFDomR�DQDOyJLFD��
EHP�FRPR�R�VXSOHPHQWR�GRV�SULQFtSLRV�JHUDLV�GH�GLUHLWR��
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$UW�����$�SROtFLD� MXGLFLiULD� VHUi� H[HUFLGD�SHODV�DXWRULGDGHV�SROLFLDLV�QR� WHUULWyULR�GH�
VXDV�UHVSHFWLYDV�FLUFXQVFULo}HV�H� WHUi�SRU� ILP�D�DSXUDomR�GDV� LQIUDo}HV�SHQDLV�H�GD�VXD�DXWRULD��
�³&DSXW´�GR�DUWLJR�FRP�UHGDomR�GDGD SHOD�/HL�Q���������GH����������



3DUiJUDIR�~QLFR��$�FRPSHWrQFLD�GHILQLGD�QHVWH�DUWLJR�QmR�H[FOXLUi�D�GH� DXWRULGDGHV�
DGPLQLVWUDWLYDV��D�TXHP�SRU�OHL�VHMD�FRPHWLGD�D�PHVPD�IXQomR��

$UW�����1RV�FULPHV�GH�DomR�S~EOLFD�R�LQTXpULWR�SROLFLDO�VHUi�LQLFLDGR��
,�� GH�RItFLR��
,,� � PHGLDQWH� UHTXLVLomR� GD� DXWRULGDGH� MXGLFLiULD� RX� GR� 0LQLVWpULR� 3~EOLFR�� RX� D�

UHTXHULPHQWR�GR�RIHQGLGR�RX�GH�TXHP�WLYHU�TXDOLGDGH�SDUD�UHSUHVHQWi�OR��
�����2�UHTXHULPHQWR�D�TXH�VH�UHIHUH�R�Q��,,�FRQWHUi�VHPSUH�TXH�SRVVtYHO���
D��D�QDUUDomR�GR�IDWR��FRP�WRGDV�DV�FLUFXQVWkQFLDV���
E�� D� LQGLYLGXDOL]DomR� GR� LQGLFLDGR� RX� VHXV� VLQDLV� FDUDFWHUtVWLFRV� H� DV� UD]}HV� GH�

FRQYLFomR�RX�GH�SUHVXQomR�GH�VHU�HOH�R�DXWRU�GD�LQIUDomR��RX�RV�PRWLYRV�GH�LPSRVVLELOLGDGH�GH�R�
ID]HU���

F��D�QRPHDomR�GDV�WHVWHPXQKDV� FRP�LQGLFDomR�GH�VXD�SURILVVmR�H�UHVLGrQFLD���
�� ��� 'R� GHVSDFKR� TXH� LQGHIHULU� R� UHTXHULPHQWR� GH� DEHUWXUD� GH� LQTXpULWR� FDEHUi�

UHFXUVR�SDUD�R�FKHIH�GH�3ROtFLD��
�����4XDOTXHU�SHVVRD�GR�SRYR�TXH�WLYHU�FRQKHFLPHQWR�GD�H[LVWrQFLD�GH�LQIUDomR�SHQDO�

HP�TXH�FDLED DomR�S~EOLFD�SRGHUi��YHUEDOPHQWH�RX�SRU�HVFULWR��FRPXQLFi�OD�j�DXWRULGDGH�SROLFLDO��
H�HVWD��YHULILFDGD�D�SURFHGrQFLD�GDV�LQIRUPDo}HV��PDQGDUi�LQVWDXUDU�LQTXpULWR��

�����2�LQTXpULWR��QRV�FULPHV�HP�TXH�D�DomR�S~EOLFD�GHSHQGHU�GH�UHSUHVHQWDomR��QmR�
SRGHUi�VHP�HOD�VHU�LQLFLDGR��

�� ���1RV� FULPHV� GH� DomR� SULYDGD�� D� DXWRULGDGH� SROLFLDO� VRPHQWH� SRGHUi� SURFHGHU� D�
LQTXpULWR�D�UHTXHULPHQWR�GH�TXHP�WHQKD�TXDOLGDGH�SDUD�LQWHQWi�OD��

$UW�� ��� /RJR� TXH� WLYHU� FRQKHFLPHQWR� GD� SUiWLFD� GD� LQIUDomR� SHQDO�� D� DXWRULGDGH�
SROLFLDO�GHYHUi��

,�� GLULJLU�VH�DR�ORFDO��SURYLGHQFLDQGR�SDUD�TXH�QmR�VH�DOWHUHP�R�HVWDGR�H�FRQVHUYDomR�
GDV�FRLVDV��DWp�D�FKHJDGD�GRV�SHULWRV�FULPLQDLV���,QFLVR�FRP�UHGDomR�GDGD�SHOD�/HL�Q���������GH�
����������

,,�� DSUHHQGHU�RV�REMHWRV�TXH�WLYHUHP�UHODomR�FRP�R�IDWR��DSyV�OLEHUDGRV�SHORV�SHULWRV�
FULPLQDLV���,QFLVR�FRP�UHGDomR�GDGD�SHOD�/HL�Q���������GH�����������

,,,� � FROKHU� WRGDV� DV� SURYDV� TXH� VHUYLUHP� SDUD� R� HVFODUHFLPHQWR� GR� IDWR� H� VXDV�
FLUFXQVWkQFLDV��

,9�� RXYLU�R�RIHQGLGR��
9�� RXYLU�R�LQGLFLDGR��FRP�REVHUYkQFLD��QR�TXH�IRU�DSOLFiYHO��GR�GLVSRVWR�QR�&DStWXOR�

,,,�GR�7tWXOR�9,,��GHVWH�/LYUR��GHYHQGR�R�UHVSHFWLYR�WHUPR�VHU�DVVLQDGR�SRU�GXDV�WHVWHPXQKDV�TXH�
OKH�WHQKDP�RXYLGR�D�OHLWXUD��

9,�� SURFHGHU�D�UHFRQKHFLPHQWR�GH�SHVVRDV�H�FRLVDV�H�D�DFDUHDo}HV��
9,,�� GHWHUPLQDU��VH�IRU�FDVR��TXH�VH�SURFHGD�D�H[DPH�GH�FRUSR�GH�GHOLWR�H�D�TXDLVTXHU�

RXWUDV�SHUtFLDV��
9,,,�� RUGHQDU�D�LGHQWLILFDomR�GR�LQGLFLDGR�SHOR�SURFHVVR�GDWLORVFySLFR��VH�SRVVtYHO��H�

ID]HU�MXQWDU�DRV�DXWRV�VXD�IROKD�GH�DQWHFHGHQWHV��
,;�� DYHULJXDU�D�YLGD�SUHJUHVVD�GR�LQGLFLDGR��VRE�R�SRQWR�GH�YLVWD�LQGLYLGXDO��IDPLOLDU�

H�VRFLDO��VXD�FRQGLomR�HFRQ{PLFD��VXD�DWLWXGH�H�HVWDGR�GH�kQLPR�DQWHV�H�GHSRLV�GR�FULPH�H�GXUDQWH�
HOH�� H� TXDLVTXHU� RXWURV� HOHPHQWRV� TXH� FRQWULEXtUHP SDUD� D� DSUHFLDomR� GR� VHX� WHPSHUDPHQWR� H�
FDUiWHU�



;�� FROKHU�LQIRUPDo}HV�VREUH�D�H[LVWrQFLD�GH�ILOKRV��UHVSHFWLYDV LGDGHV�H�VH�SRVVXHP�
DOJXPD� GHILFLrQFLD� H� R� QRPH� H� R FRQWDWR� GH� HYHQWXDO� UHVSRQViYHO� SHORV� FXLGDGRV� GRV� ILOKRV��
LQGLFDGR SHOD�SHVVRD�SUHVD� �,QFLVR�DFUHVFLGR�SHOD�/HL�Q����������GH����������

$UW�� ��� 3DUD� YHULILFDU� D� SRVVLELOLGDGH� GH� KDYHU� D� LQIUDomR� VLGR� SUDWLFDGD� GH�
GHWHUPLQDGR�PRGR��D�DXWRULGDGH�SROLFLDO�SRGHUi�SURFHGHU�j�UHSURGXomR�VLPXODGD�GRV�IDWRV��GHVGH�
TXH�HVWD�QmR�FRQWUDULH�D�PRUDOLGDGH�RX�D�RUGHP�S~EOLFD��

$UW�� ��� +DYHQGR� SULVmR� HP� IODJUDQWH�� VHUi� REVHUYDGR� R� GLVSRVWR� QR� &DStWXOR� ,,� GR�
7tWXOR�,;�GHVWH�/LYUR��

$UW�� ���7RGDV� DV� SHoDV� GR� LQTXpULWR� SROLFLDO� VHUmR�� QXP� Vy� SURFHVVDGR�� UHGX]LGDV� D�
HVFULWR�RX�GDWLORJUDIDGDV�H��QHVWH�FDVR��UXEULFDGDV�SHOD�DXWRULGDGH��

$UW�� ����2� LQTXpULWR� GHYHUi� WHUPLQDU� QR� SUD]R� GH� ��� GLDV�� VH� R� LQGLFLDGR� WLYHU� VLGR�
SUHVR�HP�IODJUDQWH��RX�HVWLYHU�SUHVR�SUHYHQWLYDPHQWH��FRQWDGR�R�SUD]R��QHVWD�KLSyWHVH��D�SDUWLU�GR�
GLD�HP�TXH�VH�H[HFXWDU�D�RUGHP�GH�SULVmR��RX�QR�SUD]R�GH����GLDV��TXDQGR�HVWLYHU�VROWR��PHGLDQWH�
ILDQoD�RX�VHP�HOD��

�����$�DXWRULGDGH�IDUi�PLQXFLRVR�UHODWyULR�GR�TXH�WLYHU�VLGR�DSXUDGR�H�HQYLDUi�DXWRV�
DR�MXL]�FRPSHWHQWH��

�� ��� 1R� UHODWyULR� SRGHUi� D� DXWRULGDGH� LQGLFDU� WHVWHPXQKDV� TXH� QmR� WLYHUHP� VLGR�
LQTXLULGDV��PHQFLRQDQGR�R�OXJDU�RQGH�SRVVDP�VHU�HQFRQWUDGDV��

�����4XDQGR�R�IDWR�IRU�GH�GLItFLO�HOXFLGDomR��H�R�LQGLFLDGR�HVWLYHU�VROWR��D�DXWRULGDGH�
SRGHUi�UHTXHUHU�DR�MXL]�D�GHYROXomR�GRV�DXWRV��SDUD�XOWHULRUHV�GLOLJrQFLDV��TXH�VHUmR�UHDOL]DGDV�QR�
SUD]R�PDUFDGR�SHOR�MXL]��

$UW������2V� LQVWUXPHQWRV�GR�FULPH��EHP�FRPR�RV�REMHWRV�TXH� LQWHUHVVDUHP�j�SURYD��
DFRPSDQKDUmR�RV�DXWRV�GR�LQTXpULWR��

$UW������2�LQTXpULWR�SROLFLDO�DFRPSDQKDUi�D�GHQ~QFLD�RX�TXHL[D��VHPSUH�TXH�VHUYLU�GH�
EDVH�D�XPD�RX�RXWUD��

$UW������,QFXPELUi�DLQGD�j�DXWRULGDGH�SROLFLDO��
,� � IRUQHFHU� jV� DXWRULGDGHV� MXGLFLiULDV� DV� LQIRUPDo}HV� QHFHVViULDV� j� LQVWUXomR� H�

MXOJDPHQWR�GRV�SURFHVVRV��
,,�� UHDOL]DU�DV�GLOLJrQFLDV�UHTXLVLWDGDV�SHOR�MXL]�RX�SHOR�0LQLVWpULR�3~EOLFR��
,,,�� FXPSULU�RV�PDQGDGRV�GH�SULVmR�H[SHGLGRV�SHODV�DXWRULGDGHV�MXGLFLiULDV��
,9�� UHSUHVHQWDU�DFHUFD�GD�SULVmR�SUHYHQWLYD��

$UW�����$��1RV�FULPHV�SUHYLVWRV�QRV�DUWV�����������H�����$��QR����� GR�DUW������H�QR�
DUW������GR�'HFUHWR�/HL�Q� �������GH���GH�GH]HPEUR�GH�������&yGLJR�3HQDO���H�QR�DUW������GD�/HL�
Q� �������GH����GH�MXOKR�GH�������(VWDWXWR�GD�&ULDQoD�H�GR�$GROHVFHQWH���R�PHPEUR�GR�0LQLVWpULR�
3~EOLFR RX�R�GHOHJDGR�GH�SROtFLD�SRGHUi�UHTXLVLWDU��GH�TXDLVTXHU�yUJmRV�GR�SRGHU�S~EOLFR�RX�GH�
HPSUHVDV�GD�LQLFLDWLYD�SULYDGD��GDGRV�H�LQIRUPDo}HV�FDGDVWUDLV�GD�YtWLPD�RX�GH�VXVSHLWRV�

3DUiJUDIR� ~QLFR�� $� UHTXLVLomR�� TXH� VHUi� DWHQGLGD� QR� SUD]R� GH ��� �YLQWH� H� TXDWUR��
KRUDV��FRQWHUi�

,�� R�QRPH�GD�DXWRULGDGH�UHTXLVLWDQWH�



,,�� R�Q~PHUR�GR�LQTXpULWR�SROLFLDO��H
,,,� � D� LGHQWLILFDomR� GD� XQLGDGH� GH� SROtFLD� MXGLFLiULD� UHVSRQViYHO SHOD� LQYHVWLJDomR�

�$UWLJR�DFUHVFLGR�SHOD /HL�Q����������GH������������SXEOLFDGD�QR�'28�GH������������HP�YLJRU�
���GLDV�DSyV�D�SXEOLFDomR�

$UW�����%��6H�QHFHVViULR�j�SUHYHQomR�H�j�UHSUHVVmR�GRV�FULPHV�UHODFLRQDGRV�DR�WUiILFR�
GH� SHVVRDV�� R� PHPEUR� GR� 0LQLVWpULR� 3~EOLFR� RX� R� GHOHJDGR� GH� SROtFLD� SRGHUmR� UHTXLVLWDU��
PHGLDQWH� DXWRUL]DomR� MXGLFLDO�� jV� HPSUHVDV� SUHVWDGRUDV� GH� VHUYLoR� GH� WHOHFRPXQLFDo}HV� H�RX�
WHOHPiWLFD� TXH� GLVSRQLELOL]HP� LPHGLDWDPHQWH� RV� PHLRV� WpFQLFRV� DGHTXDGRV� � FRPR� VLQDLV��
LQIRUPDo}HV�H�RXWURV�� TXH�SHUPLWDP�D�ORFDOL]DomR�GD�YtWLPD�RX�GRV�VXVSHLWRV�GR�GHOLWR�HP�FXUVR��

�� �� 3DUD� RV� HIHLWRV� GHVWH� DUWLJR�� VLQDO� VLJQLILFD� SRVLFLRQDPHQWR� GD� HVWDomR� GH�
FREHUWXUD��VHWRUL]DomR�H�LQWHQVLGDGH�GH�UDGLRIUHTXrQFLD��

���� 1D�KLSyWHVH�GH�TXH�WUDWD�R�FDSXW��R�VLQDO��
,� � QmR� SHUPLWLUi� DFHVVR� DR� FRQWH~GR� GD� FRPXQLFDomR� GH� TXDOTXHU� QDWXUH]D�� TXH�

GHSHQGHUi�GH�DXWRUL]DomR�MXGLFLDO��FRQIRUPH�GLVSRVWR�HP�OHL��
,,� � GHYHUi�VHU�IRUQHFLGR�SHOD�SUHVWDGRUD�GH�WHOHIRQLD�PyYHO�FHOXODU�SRU SHUtRGR�QmR�

VXSHULRU�D�����WULQWD��GLDV��UHQRYiYHO�SRU�XPD�~QLFD�YH]��SRU�LJXDO�SHUtRGR��
,,,� � SDUD� SHUtRGRV� VXSHULRUHV� jTXHOH� GH� TXH� WUDWD� R� LQFLVR� ,,�� VHUi� QHFHVViULD� D�

DSUHVHQWDomR�GH�RUGHP�MXGLFLDO��
���� 1D�KLSyWHVH�SUHYLVWD�QHVWH� DUWLJR��R� LQTXpULWR�SROLFLDO� GHYHUi� VHU� LQVWDXUDGR�QR�

SUD]R�Pi[LPR�GH�����VHWHQWD�H�GXDV��KRUDV��FRQWDGR�GR�UHJLVWUR�GD�UHVSHFWLYD�RFRUUrQFLD�SROLFLDO��
�� �� 1mR� KDYHQGR�PDQLIHVWDomR� MXGLFLDO� QR� SUD]R� GH� ��� �GR]H�� KRUDV�� D� DXWRULGDGH�

FRPSHWHQWH� UHTXLVLWDUi�jV�HPSUHVDV�SUHVWDGRUDV�GH�VHUYLoR�GH� WHOHFRPXQLFDo}HV�H�RX� WHOHPiWLFD�
TXH� GLVSRQLELOL]HP� LPHGLDWDPHQWH� RV� PHLRV� WpFQLFRV� DGHTXDGRV� � FRPR� VLQDLV�� LQIRUPDo}HV� H�
RXWURV�� TXH�SHUPLWDP�D�ORFDOL]DomR�GD�YtWLPD�RX�GRV�VXVSHLWRV�GR�GHOLWR�HP�FXUVR��FRP�LPHGLDWD�
FRPXQLFDomR�DR�MXL]� �$UWLJR�DFUHVFLGR�SHOD /HL�Q����������GH������������SXEOLFDGD�QR�'28�GH�
�����������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�� ���� 2� RIHQGLGR�� RX� VHX� UHSUHVHQWDQWH� OHJDO�� H� R� LQGLFLDGR� SRGHUmR� UHTXHUHU�
TXDOTXHU�GLOLJrQFLD��TXH�VHUi�UHDOL]DGD��RX�QmR��D�MXt]R�GD�DXWRULGDGH��

$UW������6H�R�LQGLFLDGR�IRU�PHQRU��VHU�OKH�i�QRPHDGR�FXUDGRU�SHOD�DXWRULGDGH�SROLFLDO��

$UW�� ���� 2� 0LQLVWpULR� 3~EOLFR� QmR� SRGHUi� UHTXHUHU� D� GHYROXomR� GR� LQTXpULWR� j�
DXWRULGDGH�SROLFLDO��VHQmR�SDUD�QRYDV�GLOLJrQFLDV��LPSUHVFLQGtYHLV�DR�RIHUHFLPHQWR�GD�GHQ~QFLD��

$UW������$�DXWRULGDGH�SROLFLDO�QmR�SRGHUi�PDQGDU�DUTXLYDU�DXWRV�GH�LQTXpULWR��

$UW������'HSRLV�GH�RUGHQDGR�R�DUTXLYDPHQWR�GR�LQTXpULWR�SHOD�DXWRULGDGH�MXGLFLiULD��
SRU�IDOWD�GH�EDVH�SDUD�D�GHQ~QFLD��D�DXWRULGDGH�SROLFLDO�SRGHUi�SURFHGHU�D�QRYDV�SHVTXLVDV��VH�GH�
RXWUDV�SURYDV�WLYHU�QRWtFLD��

$UW�� ���� 1RV� FULPHV� HP� TXH� QmR� FRXEHU� DomR� S~EOLFD�� RV� DXWRV GR� LQTXpULWR� VHUmR�
UHPHWLGRV�DR�MXt]R�FRPSHWHQWH��RQGH�DJXDUGDUmR�D�LQLFLDWLYD�GR�RIHQGLGR�RX�GH�VHX�UHSUHVHQWDQWH�
OHJDO��RX�VHUmR�HQWUHJXHV�DR�UHTXHUHQWH��VH�R�SHGLU��PHGLDQWH�WUDVODGR��



$UW������$�DXWRULGDGH�DVVHJXUDUi�QR�LQTXpULWR�R�VLJLOR�QHFHVViULR�j�HOXFLGDomR�GR�IDWR�
RX�H[LJLGR�SHOR�LQWHUHVVH�GD�VRFLHGDGH��

3DUiJUDIR� ~QLFR�� 1RV� DWHVWDGRV� GH� DQWHFHGHQWHV� TXH� OKH� IRUHP VROLFLWDGRV�� D�
DXWRULGDGH� SROLFLDO� QmR� SRGHUi� PHQFLRQDU TXDLVTXHU� DQRWDo}HV� UHIHUHQWHV� D� LQVWDXUDomR� GH�
LQTXpULWR�FRQWUD RV�UHTXHUHQWHV� �3DUiJUDIR�~QLFR�DFUHVFLGR�SHOD�/HL�Q���������GH����������� FRP�
UHGDomR�GDGD�SHOD�/HL�Q����������GH����������

$UW������$�LQFRPXQLFDELOLGDGH�GR�LQGLFLDGR�GHSHQGHUi�VHPSUH�GH�GHVSDFKR�QRV�DXWRV�
H� VRPHQWH� VHUi�SHUPLWLGD�TXDQGR�R� LQWHUHVVH�GD�VRFLHGDGH�RX�D�FRQYHQLrQFLD�GD� LQYHVWLJDomR�R�
H[LJLU��

3DUiJUDIR�~QLFR��$�LQFRPXQLFDELOLGDGH��TXH�QmR�H[FHGHUi�GH�WUrV�GLDV��VHUi�GHFUHWDGD�
SRU� GHVSDFKR� IXQGDPHQWDGR� GR� -XL]�� D� UHTXHULPHQWR� GD� DXWRULGDGH� SROLFLDO�� RX� GR� yUJmR� GR�
0LQLVWpULR� 3~EOLFR�� UHVSHLWDGR�� HP� TXDOTXHU KLSyWHVH�� R� GLVSRVWR� QR� DUWLJR� ���� LQFLVR� ,,,�� GR�
(VWDWXWR�GD�2UGHP�GRV�$GYRJDGRV�GR�%UDVLO��/HL�Q���������GH����GH�DEULO�GH�������� �3DUiJUDIR�
~QLFR�FRP�UHGDomR�GDGD�SHOD�/HL�Q���������GH�����������

$UW�� ���� 1R� 'LVWULWR� )HGHUDO� H� QDV� FRPDUFDV� HP� TXH� KRXYHU� PDLV� GH� XPD�
FLUFXQVFULomR� SROLFLDO�� D� DXWRULGDGH� FRP� H[HUFtFLR� HP� XPD� GHODV� SRGHUi�� QRV� LQTXpULWRV� D� TXH�
HVWHMD� SURFHGHQGR�� RUGHQDU� GLOLJrQFLDV� HP� FLUFXQVFULomR� GH� RXWUD�� LQGHSHQGHQWHPHQWH� GH�
SUHFDWyULDV� RX� UHTXLVLo}HV�� H� EHP� DVVLP� SURYLGHQFLDUi�� DWp� TXH� FRPSDUHoD� D� DXWRULGDGH�
FRPSHWHQWH��VREUH�TXDOTXHU�IDWR�TXH�RFRUUD�HP�VXD�SUHVHQoD��QRXWUD�FLUFXQVFULomR��

$UW������$R�ID]HU�D�UHPHVVD�GRV�DXWRV�GR�LQTXpULWR�DR�MXL]�FRPSHWHQWH��D�DXWRULGDGH�
SROLFLDO�RILFLDUi�DR�,QVWLWXWR�GH�,GHQWLILFDomR�H�(VWDWtVWLFD��RX�UHSDUWLomR�FRQJrQHUH��PHQFLRQDQGR�
R� MXt]R� D� TXH� WLYHUHP� VLGR� GLVWULEXtGRV�� H� RV� GDGRV� UHODWLYRV� j� LQIUDomR SHQDO� H� j� SHVVRD� GR�
LQGLFLDGR��
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$UW������1RV�FULPHV�GH�DomR�S~EOLFD��HVWD�VHUi�SURPRYLGD�SRU�GHQ~QFLD�GR�0LQLVWpULR�
3~EOLFR�� PDV� GHSHQGHUi�� TXDQGR� D� OHL� R� H[LJLU�� GH� UHTXLVLomR� GR� 0LQLVWUR� GD� -XVWLoD�� RX� GH�
UHSUHVHQWDomR�GR�RIHQGLGR�RX�GH�TXHP�WLYHU�TXDOLGDGH�SDUD�UHSUHVHQWi�OR��

�����1R�FDVR�GH�PRUWH�GR�RIHQGLGR�RX�TXDQGR�GHFODUDGR�DXVHQWH�SRU�GHFLVmR�MXGLFLDO��
R� GLUHLWR� GH� UHSUHVHQWDomR� SDVVDUi� DR� F{QMXJH�� DVFHQGHQWH�� GHVFHQGHQWH� RX� LUPmR�� �3DUiJUDIR�
~QLFR�WUDQVIRUPDGR�HP������SHOD�/HL�Q���������GH�����������

�� ��� 6HMD� TXDO� IRU� R� FULPH�� TXDQGR� SUDWLFDGR� HP� GHWULPHQWR� GR� SDWULP{QLR� RX�
LQWHUHVVH�GD�8QLmR��(VWDGR�H�0XQLFtSLR��D�DomR�SHQDO�VHUi�S~EOLFD���3DUiJUDIR�DFUHVFLGR�SHOD�/HL�
Q���������GH�����������

$UW������$�UHSUHVHQWDomR�VHUi�LUUHWUDWiYHO��GHSRLV�GH�RIHUHFLGD�D�GHQ~QFLD��

$UW�� ���� $� DomR� SHQDO�� QDV� FRQWUDYHQo}HV�� VHUi� LQLFLDGD� FRP� R� DXWR� GH� SULVmR� HP�
IODJUDQWH�RX�SRU�PHLR�GH�SRUWDULD�H[SHGLGD�SHOD�DXWRULGDGH�MXGLFLiULD�RX�SROLFLDO��



$UW������4XDOTXHU�SHVVRD�GR�SRYR�SRGHUi�SURYRFDU�D�LQLFLDWLYD�GR�0LQLVWpULR�3~EOLFR��
QRV�FDVRV�HP�TXH�FDLED�D�DomR�S~EOLFD��IRUQHFHQGR�OKH��SRU�HVFULWR��LQIRUPDo}HV�VREUH�R�IDWR�H�D�
DXWRULD�H�LQGLFDQGR�R�WHPSR��R�OXJDU�H�RV�HOHPHQWRV�GH�FRQYLFomR��

$UW������6H�R�yUJmR�GR�0LQLVWpULR�3~EOLFR��DR�LQYpV�GH�DSUHVHQWDU�D�GHQ~QFLD��UHTXHUHU�
R� DUTXLYDPHQWR� GR� LQTXpULWR� SROLFLDO� RX� GH� TXDLVTXHU� SHoDV� GH� LQIRUPDomR�� R� MXL]�� QR� FDVR� GH�
FRQVLGHUDU�LPSURFHGHQWHV�DV�UD]}HV�LQYRFDGDV��IDUi�UHPHVVD�GR�LQTXpULWR�RX�SHoDV�GH�LQIRUPDomR�
DR� SURFXUDGRU�JHUDO�� H� HVWH� RIHUHFHUi� D� GHQ~QFLD�� GHVLJQDUi� RXWUR� yUJmR� GR�0LQLVWpULR� 3~EOLFR�
SDUD�RIHUHFr�OD��RX�LQVLVWLUi�QR�SHGLGR�GH�DUTXLYDPHQWR��DR�TXDO�Vy�HQWmR�HVWDUi�R�MXL]�REULJDGR�D�
DWHQGHU��

$UW�� ���� 6HUi� DGPLWLGD� DomR� SULYDGD� QRV FULPHV� GH� DomR� S~EOLFD�� VH� HVWD� QmR� IRU�
LQWHQWDGD� QR� SUD]R� OHJDO�� FDEHQGR� DR�0LQLVWpULR� 3~EOLFR� DGLWDU� D� TXHL[D�� UHSXGLi�OD� H� RIHUHFHU�
GHQ~QFLD� VXEVWLWXWLYD�� LQWHUYLU� HP� WRGRV� RV� WHUPRV� GR� SURFHVVR�� IRUQHFHU� HOHPHQWRV� GH� SURYD��
LQWHUSRU�UHFXUVR�H��D�WRGR�WHPSR��QR�FDVR�GH�QHJOLJrQFLD�GR�TXHUHODQWH��UHWRPDU�D�DomR�FRPR�SDUWH�
SULQFLSDO��

$UW������$R�RIHQGLGR�RX�D�TXHP�WHQKD�TXDOLGDGH�SDUD�UHSUHVHQWi�OR�FDEHUi�LQWHQWDU�D�
DomR�SULYDGD��

$UW�� ���� 1R� FDVR� GH� PRUWH� GR� RIHQGLGR� RX� TXDQGR� GHFODUDGR� DXVHQWH� SRU� GHFLVmR�
MXGLFLDO�� R� GLUHLWR� GH� RIHUHFHU� TXHL[D� RX� SURVVHJXLU� QD� DomR� SDVVDUi� DR� F{QMXJH�� DVFHQGHQWH��
GHVFHQGHQWH�RX�LUPmR��

$UW������1RV�FULPHV�GH�DomR�SULYDGD��R�MXL]��D�UHTXHULPHQWR�GD�SDUWH�TXH�FRPSURYDU�D�
VXD�SREUH]D��QRPHDUi�DGYRJDGR�SDUD�SURPRYHU�D�DomR�SHQDO��

�����&RQVLGHUDU�VH�i�SREUH�D�SHVVRD�TXH�QmR�SXGHU�SURYHU�jV�GHVSHVDV�GR�SURFHVVR��
VHP�SULYDU�VH�GRV�UHFXUVRV�LQGLVSHQViYHLV�DR�SUySULR�VXVWHQWR�RX�GD�IDPtOLD��

�� ��� 6HUi� SURYD� VXILFLHQWH� GH� SREUH]D� R� DWHVWDGR� GD� DXWRULGDGH� SROLFLDO� HP� FXMD�
FLUFXQVFULomR�UHVLGLU�R�RIHQGLGR��

$UW������6H�R�RIHQGLGR�IRU�PHQRU�GH����DQRV��RX�PHQWDOPHQWH�HQIHUPR��RX�UHWDUGDGR�
PHQWDO��H�QmR�WLYHU�UHSUHVHQWDQWH�OHJDO��RX�FROLGLUHP�RV�LQWHUHVVHV�GHVWH�FRP�RV�GDTXHOH��R�GLUHLWR�
GH� TXHL[D� SRGHUi� VHU� H[HUFLGR� SRU� FXUDGRU� HVSHFLDO�� QRPHDGR�� GH� RItFLR� RX� D� UHTXHULPHQWR� GR�
0LQLVWpULR�3~EOLFR��SHOR�MXL]�FRPSHWHQWH�SDUD�R�SURFHVVR�SHQDO��

$UW������6H�R�RIHQGLGR�IRU�PHQRU�GH����H�PDLRU�GH����DQRV��R�GLUHLWR�GH�TXHL[D�SRGHUi�
VHU�H[HUFLGR�SRU�HOH�RX�SRU�VHX�UHSUHVHQWDQWH�OHJDO��

$UW�������5HYRJDGR�SHOD�/HL�Q���������GH������������

$UW������6H�FRPSDUHFHU�PDLV�GH�XPD�SHVVRD�FRP�GLUHLWR�GH�TXHL[D��WHUi�SUHIHUrQFLD�R�
F{QMXJH��H��HP�VHJXLGD��R�SDUHQWH�PDLV�SUy[LPR�QD�RUGHP�GH�HQXPHUDomR�FRQVWDQWH�GR�DUW������
SRGHQGR��HQWUHWDQWR��TXDOTXHU�GHODV�SURVVHJXLU�QD�DomR��FDVR�R�TXHUHODQWH�GHVLVWD�GD�LQVWkQFLD�RX�
D�DEDQGRQH��



$UW�� ���� $V� IXQGDo}HV� DVVRFLDo}HV� RX� VRFLHGDGHV� OHJDOPHQWH� FRQVWLWXtGDV� SRGHUmR�
H[HUFHU�D�DomR�SHQDO��GHYHQGR�VHU�UHSUHVHQWDGDV�SRU�TXHP�RV�UHVSHFWLYRV�FRQWUDWRV�RX�HVWDWXWRV�
GHVLJQDUHP�RX��QR�VLOrQFLR�GHVWHV��SHORV�VHXV�GLUHWRUHV�RX�VyFLRV�JHUHQWHV��

$UW������6DOYR�GLVSRVLomR�HP�FRQWUiULR��R�RIHQGLGR��RX�VHX�UHSUHVHQWDQWH�OHJDO��GHFDLUi�
QR�GLUHLWR�GH�TXHL[D�RX�GH�UHSUHVHQWDomR��VH�QmR�R�H[HUFHU�GHQWUR�GR�SUD]R�GH�VHLV�PHVHV��FRQWDGR�
GR�GLD�HP�TXH�YLHU�D�VDEHU�TXHP�p�R�DXWRU�GR�FULPH��RX��QR�FDVR�GR�DUW������GR�GLD�HP�TXH�VH�
HVJRWDU�R�SUD]R�SDUD�R�RIHUHFLPHQWR�GD�GHQ~QFLD��

3DUiJUDIR�~QLFR��9HULILFDU�VH�i� D�GHFDGrQFLD�GR� GLUHLWR�GH�TXHL[D�RX� UHSUHVHQWDomR��
GHQWUR�GR�PHVPR�SUD]R��QRV�FDVRV�GRV�DUWV������SDUiJUDIR�~QLFR��H�����

$UW�� ���� 2� GLUHLWR� GH� UHSUHVHQWDomR� SRGHUi� VHU� H[HUFLGR�� SHVVRDOPHQWH� RX� SRU�
SURFXUDGRU�FRP�SRGHUHV�HVSHFLDLV��PHGLDQWH�GHFODUDomR��HVFULWD�RX�RUDO��IHLWD�DR�MXL]��DR�yUJmR�GR�
0LQLVWpULR�3~EOLFR��RX�j�DXWRULGDGH�SROLFLDO��

�� ��� $� UHSUHVHQWDomR� IHLWD� RUDOPHQWH� RX� SRU� HVFULWR�� VHP� DVVLQDWXUD� GHYLGDPHQWH�
DXWHQWLFDGD�GR�RIHQGLGR��GH�VHX�UHSUHVHQWDQWH�OHJDO�RX�SURFXUDGRU��VHUi�UHGX]LGD�D�WHUPR��SHUDQWH�
R�MXL]�RX�DXWRULGDGH�SROLFLDO��SUHVHQWH�R�yUJmR�GR�0LQLVWpULR�3~EOLFR��TXDQGR�D�HVWH�KRXYHU�VLGR�
GLULJLGD��

�����$�UHSUHVHQWDomR�FRQWHUi�WRGDV�DV�LQIRUPDo}HV�TXH�SRVVDP�VHUYLU�j�DSXUDomR�GR�
IDWR�H�GD�DXWRULD��

�����2IHUHFLGD�RX�UHGX]LGD�D�WHUPR�D�UHSUHVHQWDomR��D�DXWRULGDGH�SROLFLDO�SURFHGHUi�D�
LQTXpULWR��RX��QmR�VHQGR�FRPSHWHQWH��UHPHWr�OR�i�j�DXWRULGDGH�TXH�R�IRU��

�� ��� $� UHSUHVHQWDomR�� TXDQGR� IHLWD� DR� MXL]� RX� SHUDQWH� HVWH� UHGX]LGD� D� WHUPR�� VHUi�
UHPHWLGD�j�DXWRULGDGH�SROLFLDO�SDUD�TXH�HVWD�SURFHGD�D�LQTXpULWR��

�����2�yUJmR�GR�0LQLVWpULR�3~EOLFR�GLVSHQVDUi�R� LQTXpULWR�� VH� FRP�D� UHSUHVHQWDomR�
IRUHP�RIHUHFLGRV�HOHPHQWRV�TXH�R�KDELOLWHP�D�SURPRYHU�D�DomR�SHQDO��H��QHVWH�FDVR��RIHUHFHUi�D�
GHQ~QFLD�QR�SUD]R�GH�TXLQ]H�GLDV��

$UW�� ���� 4XDQGR�� HP� DXWRV� RX� SDSpLV� GH� TXH� FRQKHFHUHP�� RV� MXt]HV� RX� WULEXQDLV�
YHULILFDUHP�D�H[LVWrQFLD�GH�FULPH�GH�DomR�S~EOLFD��UHPHWHUmR�DR�0LQLVWpULR�3~EOLFR�DV�FySLDV�H�RV�
GRFXPHQWRV�QHFHVViULRV DR�RIHUHFLPHQWR�GD�GHQ~QFLD��

$UW������$�GHQ~QFLD�RX�TXHL[D�FRQWHUi�D�H[SRVLomR�GR�IDWR�FULPLQRVR��FRP�WRGDV�DV�
VXDV�FLUFXQVWkQFLDV��D�TXDOLILFDomR�GR�DFXVDGR�RX�HVFODUHFLPHQWRV�SHORV�TXDLV�VH�SRVVD�LGHQWLILFi�
OR��D�FODVVLILFDomR�GR�FULPH�H��TXDQGR�QHFHVViULR��R�URO�GDV�WHVWHPXQKDV��

$UW������2�0LQLVWpULR�3~EOLFR�QmR�SRGHUi�GHVLVWLU�GD�DomR�SHQDO��

$UW�������5HYRJDGR�SHOD�/HL�Q����������GH�����������

$UW�� ����$� TXHL[D� SRGHUi� VHU� GDGD� SRU� SURFXUDGRU� FRP� SRGHUHV� HVSHFLDLV�� GHYHQGR�
FRQVWDU�GR� LQVWUXPHQWR�GR�PDQGDWR�R�QRPH�GR�TXHUHODQWH�H�D�PHQomR�GR�IDWR�FULPLQRVR��VDOYR�
TXDQGR�WDLV�HVFODUHFLPHQWRV�GHSHQGHUHP�GH�GLOLJrQFLDV�TXH�GHYHP�VHU�SUHYLDPHQWH�UHTXHULGDV�QR�
MXt]R�FULPLQDO��



$UW������$�TXHL[D��DLQGD�TXDQGR�D�DomR�SHQDO� IRU�SULYDWLYD�GR�RIHQGLGR�� SRGHUi� VHU�
DGLWDGD� SHOR�0LQLVWpULR� 3~EOLFR�� D� TXHP� FDEHUi� LQWHUYLU� HP� WRGRV� RV� WHUPRV� VXEVHT�HQWHV� GR�
SURFHVVR��

$UW������2�SUD]R�SDUD�RIHUHFLPHQWR�GD�GHQ~QFLD��HVWDQGR�R�UpX�SUHVR��VHUi�GH���GLDV��
FRQWDGR�GD�GDWD�HP�TXH�R�yUJmR�GR�0LQLVWpULR�3~EOLFR�UHFHEHU�RV�DXWRV�GR�LQTXpULWR�SROLFLDO��H�GH�
���GLDV��VH�R�UpX�HVWLYHU�VROWR�RX�DILDQoDGR��1R�~OWLPR�FDVR��VH�KRXYHU�GHYROXomR�GR�LQTXpULWR�j�
DXWRULGDGH�SROLFLDO� �DUW�������FRQWDU�VH�i�R�SUD]R�GD�GDWD�HP�TXH�R�yUJmR�GR�0LQLVWpULR�3~EOLFR�
UHFHEHU�QRYDPHQWH�RV�DXWRV��

�� ��� 4XDQGR� R� 0LQLVWpULR� 3~EOLFR� GLVSHQVDU� R� LQTXpULWR� SROLFLDO�� R� SUD]R� SDUD� R�
RIHUHFLPHQWR�GD�GHQ~QFLD�FRQWDU�VH�i�GD�GDWD�HP�TXH�WLYHU�UHFHELGR�DV�SHoDV�GH�LQIRUPDo}HV�RX�D�
UHSUHVHQWDomR��

�����2�SUD]R�SDUD�R�DGLWDPHQWR�GD�TXHL[D�VHUi�GH���GLDV��FRQWDGR�GD�GDWD�HP�TXH�R�
yUJmR� GR� 0LQLVWpULR� 3~EOLFR� UHFHEHU� RV� DXWRV�� H�� VH� HVWH� QmR� VH� SURQXQFLDU� GHQWUR� GR WUtGXR��
HQWHQGHU�VH�i�TXH�QmR�WHP�R�TXH�DGLWDU��SURVVHJXLQGR�VH�QRV�GHPDLV�WHUPRV�GR�SURFHVVR��

$UW�� ���� 6H� R� 0LQLVWpULR� 3~EOLFR� MXOJDU� QHFHVViULRV� PDLRUHV� HVFODUHFLPHQWRV� H�
GRFXPHQWRV�FRPSOHPHQWDUHV�RX�QRYRV�HOHPHQWRV�GH�FRQYLFomR��GHYHUi�UHTXLVLWi�ORV� GLUHWDPHQWH��
GH�TXDLVTXHU�DXWRULGDGHV�RX�IXQFLRQiULRV�TXH�GHYDP�RX�SRVVDP�IRUQHFr�ORV��

$UW������$�TXHL[D�FRQWUD�TXDOTXHU�GRV�DXWRUHV�GR�FULPH�REULJDUi�DR�SURFHVVR�GH�WRGRV��
H�R�0LQLVWpULR�3~EOLFR�YHODUi�SHOD�VXD�LQGLYLVLELOLGDGH��

$UW������$�UHQ~QFLD�DR�H[HUFtFLR�GR�GLUHLWR�GH�TXHL[D��HP�UHODomR�D�XP�GRV�DXWRUHV�GR�
FULPH��D�WRGRV�VH�HVWHQGHUi��

$UW������$�UHQ~QFLD�H[SUHVVD�FRQVWDUi�GH�GHFODUDomR�DVVLQDGD�SHOR�RIHQGLGR��SRU�VHX�
UHSUHVHQWDQWH�OHJDO�RX�SURFXUDGRU�FRP�SRGHUHV�HVSHFLDLV��

3DUiJUDIR�~QLFR��$ UHQ~QFLD�GR�UHSUHVHQWDQWH�OHJDO�GR�PHQRU�TXH�KRXYHU�FRPSOHWDGR�
��� DQRV� QmR� SULYDUi� HVWH� GR� GLUHLWR� GH� TXHL[D�� QHP� D� UHQ~QFLD� GR� ~OWLPR� H[FOXLUi� R� GLUHLWR� GR�
SULPHLUR��

$UW�� ���� 2� SHUGmR� FRQFHGLGR� D� XP� GRV� TXHUHODGRV� DSURYHLWDUi� D� WRGRV�� VHP� TXH�
SURGX]D��WRGDYLD��HIHLWR�HP�UHODomR�DR�TXH�R�UHFXVDU��

$UW�� ���� 6H� R� TXHUHODQWH� IRU�PHQRU� GH� ��� H�PDLRU� GH� ��� DQRV�� R� GLUHLWR� GH� SHUGmR�
SRGHUi� VHU� H[HUFLGR� SRU� HOH� RX� SRU� VHX� UHSUHVHQWDQWH� OHJDO�� PDV� R� SHUGmR� FRQFHGLGR� SRU� XP��
KDYHQGR�RSRVLomR�GR�RXWUR��QmR�SURGX]LUi�HIHLWR��

$UW�� ���� 6H� R� TXHUHODGR� IRU�PHQWDOPHQWH� HQIHUPR� RX� UHWDUGDGR�PHQWDO� H� QmR� WLYHU�
UHSUHVHQWDQWH�OHJDO��RX�FROLGLUHP�RV�LQWHUHVVHV�GHVWH�FRP�RV�GR�TXHUHODGR��D�DFHLWDomR�GR�SHUGmR�
FDEHUi�DR�FXUDGRU�TXH�R�MXL]�OKH�QRPHDU��

$UW������6H�R�TXHUHODGR� IRU�PHQRU�GH����DQRV��REVHUYDU�VH�i��TXDQWR�j�DFHLWDomR�GR�
SHUGmR��R�GLVSRVWR�QR�DUW������

$UW������2�SHUGmR�SRGHUi�VHU�DFHLWR�SRU�SURFXUDGRU�FRP�SRGHUHV�HVSHFLDLV��



$UW������$SOLFDU�VH�i�DR�SHUGmR�H[WUDSURFHVVXDO�H[SUHVVR�R�GLVSRVWR�QR�DUW������

$UW� ����$�UHQ~QFLD�WiFLWD�H�R�SHUGmR�WiFLWR�DGPLWLUmR�WRGRV�RV�PHLRV�GH�SURYD��

$UW�� ����&RQFHGLGR� R� SHUGmR��PHGLDQWH� GHFODUDomR� H[SUHVVD� QRV� DXWRV�� R� TXHUHODGR�
VHUi�LQWLPDGR�D�GL]HU��GHQWUR�GH�WUrV�GLDV��VH�R�DFHLWD��GHYHQGR��DR�PHVPR�WHPSR��VHU�FLHQWLILFDGR�
GH�TXH�R�VHX�VLOrQFLR�LPSRUWDUi�DFHLWDomR��

3DUiJUDIR�~QLFR��$FHLWR�R�SHUGmR��R�MXL]�MXOJDUi�H[WLQWD�D�SXQLELOLGDGH��

$UW������$�DFHLWDomR�GR�SHUGmR�IRUD�GR�SURFHVVR�FRQVWDUi�GH�GHFODUDomR�DVVLQDGD�SHOR�
TXHUHODGR��SRU�VHX�UHSUHVHQWDQWH�OHJDO�RX�SURFXUDGRU�FRP�SRGHUHV�HVSHFLDLV��

$UW�� ���� 1RV� FDVRV� HP� TXH� VRPHQWH� VH� SURFHGH� PHGLDQWH� TXHL[D�� FRQVLGHUDU�VH�i�
SHUHPSWD�D�DomR�SHQDO��

,�� TXDQGR��LQLFLDGD�HVWD��R�TXHUHODQWH�GHL[DU�GH�SURPRYHU�R�DQGDPHQWR�GR�SURFHVVR�
GXUDQWH����GLDV�VHJXLGRV��

,,�� TXDQGR��IDOHFHQGR�R�TXHUHODQWH��RX�VREUHYLQGR�VXD�LQFDSDFLGDGH��QmR�FRPSDUHFHU�
HP�MXt]R��SDUD�SURVVHJXLU�QR�SURFHVVR��GHQWUR�GR�SUD]R�GH����GLDV��TXDOTXHU�GDV�SHVVRDV�D�TXHP�
FRXEHU�ID]r�OR��UHVVDOYDGR�R�GLVSRVWR�QR�DUW������

,,,� � TXDQGR�R�TXHUHODQWH�GHL[DU�GH�FRPSDUHFHU�� VHP�PRWLYR� MXVWLILFDGR��D�TXDOTXHU�
DWR� GR� SURFHVVR� D� TXH� GHYD� HVWDU� SUHVHQWH�� RX� GHL[DU� GH� IRUPXODU� R� SHGLGR� GH� FRQGHQDomR�QDV�
DOHJDo}HV�ILQDLV��

,9� � TXDQGR�� VHQGR� R� TXHUHODQWH� SHVVRD� MXUtGLFD�� HVWD� VH� H[WLQJXLU� VHP� GHL[DU�
VXFHVVRU��

$UW������(P�TXDOTXHU� IDVH�GR�SURFHVVR��R� MXL]��VH� UHFRQKHFHU�H[WLQWD�D�SXQLELOLGDGH��
GHYHUi�GHFODUi�OR�GH�RItFLR��

3DUiJUDIR�~QLFR��1R�FDVR�GH�UHTXHULPHQWR�GR�0LQLVWpULR�3~EOLFR��GR�TXHUHODQWH�RX�GR�
UpX�� R� MXL]�PDQGDUi� DXWXi�OR� HP� DSDUWDGR�� RXYLUi� D� SDUWH� FRQWUiULD� H�� VH� R� MXOJDU� FRQYHQLHQWH��
FRQFHGHUi� R� SUD]R� GH� FLQFR� GLDV� SDUD� D� SURYD�� SURIHULQGR� D� GHFLVmR� GHQWUR� GH� FLQFR� GLDV� RX�
UHVHUYDQGR�VH�SDUD�DSUHFLDU�D�PDWpULD�QD�VHQWHQoD�ILQDO��

$UW������1R�FDVR�GH�PRUWH�GR�DFXVDGR��R�MXL]�VRPHQWH�j�YLVWD�GD�FHUWLGmR�GH�yELWR� H�
GHSRLV�GH�RXYLGR�R�0LQLVWpULR�3~EOLFR��GHFODUDUi�H[WLQWD�D�SXQLELOLGDGH��

7Ë78/2�,9
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$UW�� ���� 7UDQVLWDGD� HP� MXOJDGR� D� VHQWHQoD� FRQGHQDWyULD�� SRGHUmR� SURPRYHU�OKH� D�
H[HFXomR��QR�MXt]R�FtYHO��SDUD�R�HIHLWR�GD�UHSDUDomR�GR�GDQR��R�RIHQGLGR��VHX�UHSUHVHQWDQWH�OHJDO�
RX�VHXV�KHUGHLURV��

3DUiJUDIR�~QLFR��7UDQVLWDGD�HP�MXOJDGR�D�VHQWHQoD�FRQGHQDWyULD��D�H[HFXomR�SRGHUi�
VHU�HIHWXDGD�SHOR�YDORU� IL[DGR�QRV� WHUPRV�GR� LQFLVR� ,9�GR� FDSXW GR�DUW�� ����GHVWH�&yGLJR�VHP�
SUHMXt]R�GD�OLTXLGDomR�SDUD�D�DSXUDomR�GR�GDQR�HIHWLYDPHQWH�VRIULGR���3DUiJUDIR�~QLFR�DFUHVFLGR�
SHOD�/HL�Q����������GH����������



$UW�� ���� 6HP SUHMXt]R� GR� GLVSRVWR� QR� DUWLJR� DQWHULRU�� D� DomR� SDUD� UHVVDUFLPHQWR� GR�
GDQR� SRGHUi� VHU� SURSRVWD� QR� MXt]R� FtYHO�� FRQWUD� R� DXWRU� GR� FULPH� H�� VH� IRU� FDVR�� FRQWUD� R�
UHVSRQViYHO�FLYLO��

3DUiJUDIR�~QLFR��,QWHQWDGD�D�DomR�SHQDO��R�MXL]�GD�DomR�FLYLO�SRGHUi�VXVSHQGHU�R�FXUVR�
GHVWD��DWp�R�MXOJDPHQWR�GHILQLWLYR�GDTXHOD��

$UW�� ���� )D]� FRLVD� MXOJDGD� QR� FtYHO� D� VHQWHQoD� SHQDO� TXH� UHFRQKHFHU� WHU� VLGR� R� DWR�
SUDWLFDGR�HP�HVWDGR�GH�QHFHVVLGDGH��HP�OHJtWLPD�GHIHVD��HP�HVWULWR�FXPSULPHQWR�GH�GHYHU�OHJDO�
RX�QR�H[HUFtFLR�UHJXODU�GH�GLUHLWR��

$UW������1mR�REVWDQWH�D�VHQWHQoD�DEVROXWyULD�QR�MXt]R�FULPLQDO��D�DomR�FLYLO�SRGHUi�VHU�
SURSRVWD�TXDQGR�QmR�WLYHU�VLGR��FDWHJRULFDPHQWH��UHFRQKHFLGD�D�LQH[LVWrQFLD�PDWHULDO�GR�IDWR��

$UW������1mR�LPSHGLUmR�LJXDOPHQWH�D�SURSRVLWXUD�GD�DomR FLYLO��
,�� R�GHVSDFKR�GH�DUTXLYDPHQWR�GR�LQTXpULWR�RX�GDV�SHoDV�GH�LQIRUPDomR��
,,�� D�GHFLVmR�TXH�MXOJDU�H[WLQWD�D�SXQLELOLGDGH��
,,,�� D�VHQWHQoD�DEVROXWyULD�TXH�GHFLGLU�TXH�R�IDWR�LPSXWDGR�QmR�FRQVWLWXL�FULPH��

$UW������4XDQGR�R�WLWXODU�GR�GLUHLWR�j�UHSDUDomR�GR�GDQR�IRU�SREUH��DUW������������H������
D� H[HFXomR� GD� VHQWHQoD� FRQGHQDWyULD� �DUW�� ���� RX� D� DomR� FLYLO� �DUW�� ���� VHUi� SURPRYLGD�� D� VHX�
UHTXHULPHQWR��SHOR�0LQLVWpULR�3~EOLFR��

7Ë78/2�9
'$�&203(7Ç1&,$

$UW������'HWHUPLQDUi�D�FRPSHWrQFLD�MXULVGLFLRQDO��
,�� R�OXJDU�GD�LQIUDomR��
,,�� R�GRPLFtOLR�RX�UHVLGrQFLD�GR�UpX��
,,,�� D�QDWXUH]D�GD�LQIUDomR��
,9�� D�GLVWULEXLomR��
9�� D�FRQH[mR�RX�FRQWLQrQFLD��
9,�� D�SUHYHQomR��
9,,�� D�SUHUURJDWLYD�GH�IXQomR��

&$3Ë78/2�,
'$�&203(7Ç1&,$�3(/2�/8*$5�'$�,1)5$d­2

$UW������$�FRPSHWrQFLD�VHUi��GH�UHJUD��GHWHUPLQDGD�SHOR�OXJDU�HP�TXH�VH�FRQVXPDU�D�
LQIUDomR��RX��QR�FDVR�GH�WHQWDWLYD��SHOR�OXJDU�HP�TXH�IRU�SUDWLFDGR�R�~OWLPR�DWR�GH�H[HFXomR��

�����6H��LQLFLDGD�D�H[HFXomR�QR�WHUULWyULR�QDFLRQDO��D�LQIUDomR�VH�FRQVXPDU IRUD�GHOH��D�
FRPSHWrQFLD�VHUi�GHWHUPLQDGD�SHOR�OXJDU�HP�TXH�WLYHU�VLGR�SUDWLFDGR��QR�%UDVLO��R�~OWLPR�DWR�GH�
H[HFXomR��

�����4XDQGR�R�~OWLPR�DWR�GH�H[HFXomR�IRU�SUDWLFDGR�IRUD�GR�WHUULWyULR�QDFLRQDO��VHUi�
FRPSHWHQWH� R� MXL]� GR� OXJDU� HP� TXH� R� FULPH�� HPERUD� SDUFLDOPHQWH�� WHQKD� SURGX]LGR� RX� GHYLD�
SURGX]LU�VHX�UHVXOWDGR��



�� ��� 4XDQGR� LQFHUWR� R� OLPLWH� WHUULWRULDO� HQWUH� GXDV� RX�PDLV� MXULVGLo}HV�� RX� TXDQGR�
LQFHUWD� D� MXULVGLomR� SRU� WHU� VLGR� D� LQIUDomR� FRQVXPDGD�RX� WHQWDGD� QDV� GLYLVDV� GH� GXDV� RX�PDLV�
MXULVGLo}HV��D�FRPSHWrQFLD�ILUPDU�VH�i�SHOD�SUHYHQomR��

$UW������7UDWDQGR�VH�GH�LQIUDomR�FRQWLQXDGD�RX�SHUPDQHQWH��SUDWLFDGD�HP�WHUULWyULR�GH�
GXDV�RX�PDLV�MXULVGLo}HV��D�FRPSHWrQFLD�ILUPDU�VH�i�SHOD�SUHYHQomR��

&$3Ë78/2�,,
'$�&203(7Ç1&,$�3(/2�'20,&Ë/,2�28�5(6,'Ç1&,$�'2 5e8

$UW�� ����1mR� VHQGR� FRQKHFLGR� R� OXJDU� GD� LQIUDomR�� D� FRPSHWrQFLD� UHJXODU�VH�i� SHOR�
GRPLFtOLR�RX�UHVLGrQFLD�GR�UpX��

�����6H�R�UpX�WLYHU�PDLV�GH�XPD�UHVLGrQFLD��D�FRPSHWrQFLD�ILUPDU�VH�i�SHOD�SUHYHQomR��
�� ��� 6H� R� UpX� QmR� WLYHU� UHVLGrQFLD� FHUWD� RX� IRU� LJQRUDGR� R� VHX� SDUDGHLUR�� VHUi�

FRPSHWHQWH�R�MXL]�TXH�SULPHLUR�WRPDU�FRQKHFLPHQWR�GR�IDWR��

$UW������1RV�FDVRV�GH�H[FOXVLYD�DomR�SULYDGD��R�TXHUHODQWH�SRGHUi�SUHIHULU�R�IRUR�GH�
GRPLFtOLR�RX�GD�UHVLGrQFLD�GR�UpX��DLQGD�TXDQGR�FRQKHFLGR�R�OXJDU�GD�LQIUDomR��

&$3Ë78/2�,,,
'$�&203(7Ç1&,$�3(/$�1$785(=$�'$�,1)5$d­2

$UW�� ���� $� FRPSHWrQFLD� SHOD� QDWXUH]D� GD� LQIUDomR� VHUi� UHJXODGD� SHODV� OHLV� GH�
RUJDQL]DomR�MXGLFLiULD��VDOYR�D�FRPSHWrQFLD�SULYDWLYD�GR�7ULEXQDO�GR�-~UL��

�����&RPSHWH�DR�7ULEXQDO�GR�-~UL�R�MXOJDPHQWR�GRV�FULPHV�SUHYLVWRV�QRV�DUWV����������
��� H� �� ���� ����� SDUiJUDIR� ~QLFR�� ����� ����� ����� ���� H� ���� GR� &yGLJR� 3HQDO�� FRQVXPDGRV� RX�
WHQWDGRV���3DUiJUDIR�FRP�UHGDomR�GDGD�SHOD�/HL�Q�������GH�����������

�����6H��LQLFLDGR�R�SURFHVVR�SHUDQWH�XP�MXL]��KRXYHU�GHVFODVVLILFDomR�SDUD�LQIUDomR�GD�
FRPSHWrQFLD�GH�RXWUR��D�HVWH�VHUi�UHPHWLGR�R�SURFHVVR��VDOYR�VH�PDLV�JUDGXDGD�IRU�D�MXULVGLomR�GR�
SULPHLUR��TXH��HP�WDO�FDVR��WHUi�VXD�FRPSHWrQFLD�SURUURJDGD��

�� ��� 6H� R� MXL]� GD� SURQ~QFLD� GHVFODVVLILFDU� D� LQIUDomR� SDUD� RXWUD� DWULEXtGD� j�
FRPSHWrQFLD�GH�MXL]�VLQJXODU��REVHUYDU�VH�i�R�GLVSRVWR�QR�DUW�������PDV��VH�D�GHVFODVVLILFDomR�IRU�
IHLWD�SHOR SUySULR�7ULEXQDO�GR�-~UL��D�VHX�SUHVLGHQWH�FDEHUi�SURIHULU�D�VHQWHQoD��DUW��������������

&$3Ë78/2�,9
'$�&203(7Ç1&,$�325�',675,%8,d­2

$UW�� ���� $� SUHFHGrQFLD� GD� GLVWULEXLomR� IL[DUi� D� FRPSHWrQFLD� TXDQGR�� QD� PHVPD�
FLUFXQVFULomR�MXGLFLiULD��KRXYHU�PDLV�GH�XP MXL]�LJXDOPHQWH�FRPSHWHQWH��

3DUiJUDIR�~QLFR��$�GLVWULEXLomR�UHDOL]DGD�SDUD�R�HIHLWR�GD�FRQFHVVmR�GH�ILDQoD�RX�GD�
GHFUHWDomR�GH�SULVmR�SUHYHQWLYD�RX�GH�TXDOTXHU�GLOLJrQFLD�DQWHULRU�j�GHQ~QFLD�RX�TXHL[D�SUHYHQLUi�
D�GD�DomR�SHQDO��

&$3Ë78/2�9
'$�&203(7Ç1&,$�325�&21(;­2�28�&217,1Ç1&,$



$UW������$�FRPSHWrQFLD�VHUi�GHWHUPLQDGD�SHOD�FRQH[mR��
,�� VH��RFRUUHQGR�GXDV�RX�PDLV�LQIUDo}HV��KRXYHUHP�VLGR�SUDWLFDGDV��DR�PHVPR�WHPSR��

SRU� YiULDV� SHVVRDV� UHXQLGDV�� RX� SRU� YiULDV� SHVVRDV� HP� FRQFXUVR�� HPERUD� GLYHUVR� R� WHPSR H� R�
OXJDU��RX�SRU�YiULDV�SHVVRDV��XPDV�FRQWUD�DV�RXWUDV��

,,� � VH�� QR�PHVPR�FDVR�� KRXYHUHP�VLGR�XPDV�SUDWLFDGDV�SDUD� IDFLOLWDU�RX� RFXOWDU� DV�
RXWUDV��RX�SDUD�FRQVHJXLU�LPSXQLGDGH�RX�YDQWDJHP�HP�UHODomR�D�TXDOTXHU�GHODV��

,,,� � TXDQGR� D� SURYD� GH� XPD� LQIUDomR� RX� GH� TXDOTXHU� GH� VXDV� FLUFXQVWkQFLDV�
HOHPHQWDUHV�LQIOXLU�QD�SURYD�GH�RXWUD�LQIUDomR��

$UW������$�FRPSHWrQFLD�VHUi�GHWHUPLQDGD�SHOD�FRQWLQrQFLD�TXDQGR��
,�� GXDV�RX�PDLV�SHVVRDV�IRUHP�DFXVDGDV�SHOD�PHVPD�LQIUDomR��
,,� � QR� FDVR� GH� LQIUDomR� FRPHWLGD� QDV� FRQGLo}HV� SUHYLVWDV� QRV� DUWV�� ���� �� ���� ����

VHJXQGD�SDUWH��H����GR�&yGLJR�3HQDO��

$UW�� ���� 1D� GHWHUPLQDomR� GD� FRPSHWrQFLD� SRU� FRQH[mR� RX� FRQWLQrQFLD�� VHUmR�
REVHUYDGDV�DV�VHJXLQWHV�UHJUDV��

,�� QR�FRQFXUVR�HQWUH�D�FRPSHWrQFLD�GR�-~UL�H�D�GH�RXWUR�yUJmR�GD�MXULVGLomR�FRPXP��
SUHYDOHFHUi�D�FRPSHWrQFLD�GR�-~UL��

,,�� QR�FRQFXUVR�GH�MXULVGLo}HV�GD�PHVPD�FDWHJRULD��
D��SUHSRQGHUDUi�D�GR�OXJDU�GD�LQIUDomR��j�TXDO�IRU�FRPLQDGD�D�SHQD�PDLV�JUDYH���
E��SUHYDOHFHUi�D�GR�OXJDU�HP�TXH�KRXYHU�RFRUULGR�R�PDLRU�Q~PHUR�GH�LQIUDo}HV��VH�DV�

UHVSHFWLYDV�SHQDV�IRUHP�GH�LJXDO�JUDYLGDGH���
F��ILUPDU�VH�i�D�FRPSHWrQFLD�SHOD�SUHYHQomR��QRV�RXWURV�FDVRV���
,,,� � QR� FRQFXUVR� GH� MXULVGLo}HV� GH� GLYHUVDV� FDWHJRULDV�� SUHGRPLQDUi� D� GH� PDLRU�

JUDGXDomR��
,9�� QR�FRQFXUVR�HQWUH�D�MXULVGLomR�FRPXP�H�D�HVSHFLDO��SUHYDOHFHUi�HVWD���$UWLJR�FRP�

UHGDomR�GDGD�SHOD�/HL�Q�������GH�����������

$UW�� ���� $� FRQH[mR� H� D� FRQWLQrQFLD� LPSRUWDUmR� XQLGDGH� GH� SURFHVVR� H� MXOJDPHQWR��
VDOYR��

,�� QR�FRQFXUVR�HQWUH�D�MXULVGLomR�FRPXP�H�D�PLOLWDU��
,,�� QR�FRQFXUVR�HQWUH�D�MXULVGLomR�FRPXP�H�D�GR�MXt]R�GH�PHQRUHV��
�����&HVVDUi��HP�TXDOTXHU�FDVR��D�XQLGDGH�GR�SURFHVVR��VH��HP�UHODomR D�DOJXP�FR�

UpX��VREUHYLHU�R�FDVR�SUHYLVWR�QR�DUW�������
�����$�XQLGDGH�GR�SURFHVVR�QmR�LPSRUWDUi�D�GR�MXOJDPHQWR��VH�KRXYHU�FR�UpX�IRUDJLGR�

TXH�QmR�SRVVD�VHU�MXOJDGR�j�UHYHOLD��RX�RFRUUHU�D�KLSyWHVH�GR�DUW�������

$UW������6HUi�IDFXOWDWLYD�D�VHSDUDomR�GRV SURFHVVRV�TXDQGR�DV�LQIUDo}HV�WLYHUHP�VLGR�
SUDWLFDGDV�HP�FLUFXQVWkQFLDV�GH�WHPSR�RX�GH�OXJDU�GLIHUHQWHV��RX��TXDQGR�SHOR�H[FHVVLYR�Q~PHUR�
GH�DFXVDGRV�H�SDUD�QmR�OKHV�SURORQJDU�D�SULVmR�SURYLVyULD��RX�SRU�RXWUR�PRWLYR�UHOHYDQWH��R�MXL]�
UHSXWDU�FRQYHQLHQWH�D�VHSDUDomR��

$UW������9HULILFDGD�D�UHXQLmR�GRV�SURFHVVRV�SRU�FRQH[mR�RX�FRQWLQrQFLD��DLQGD�TXH�QR�
SURFHVVR�GD�VXD�FRPSHWrQFLD�SUySULD�YHQKD�R�MXL]�RX�WULEXQDO�D�SURIHULU�VHQWHQoD�DEVROXWyULD�RX�
TXH� GHVFODVVLILTXH� D� LQIUDomR� SDUD� RXWUD� TXH� QmR� VH� LQFOXD� QD� VXD� FRPSHWrQFLD�� FRQWLQXDUi�
FRPSHWHQWH�HP�UHODomR�DRV�GHPDLV�SURFHVVRV��



3DUiJUDIR� ~QLFR�� 5HFRQKHFLGD� LQLFLDOPHQWH� DR� M~UL� D� FRPSHWrQFLD� SRU� FRQH[mR� RX�
FRQWLQrQFLD��R�MXL]��VH�YLHU�D�GHVFODVVLILFDU�D�LQIUDomR�RX�LPSURQXQFLDU�RX�DEVROYHU�R�DFXVDGR��GH�
PDQHLUD�TXH�H[FOXD�D�FRPSHWrQFLD�GR�M~UL��UHPHWHUi�R�SURFHVVR�DR�MXt]R�FRPSHWHQWH��

$UW�� ���� 6H�� QmR� REVWDQWH� D� FRQH[mR� RX� FRQWLQrQFLD�� IRUHP� LQVWDXUDGRV� SURFHVVRV�
GLIHUHQWHV��D�DXWRULGDGH�GH�MXULVGLomR�SUHYDOHQWH�GHYHUi�DYRFDU�RV�SURFHVVRV�TXH�FRUUDP�SHUDQWH�
RV� RXWURV� MXt]HV�� VDOYR� VH� Mi� HVWLYHUHP� FRP� VHQWHQoD� GHILQLWLYD�� 1HVWH� FDVR�� D� XQLGDGH� GRV�
SURFHVVRV�Vy�VH�GDUi��XOWHULRUPHQWH��SDUD�R�HIHLWR�GH�VRPD�RX�GH�XQLILFDomR�GDV�SHQDV��

&$3Ë78/2�9,
'$�&203(7Ç1&,$�325�35(9(1d­2

$UW������9HULILFDU�VH�i�D�FRPSHWrQFLD�SRU�SUHYHQomR�WRGD�YH]�TXH��FRQFRUUHQGR�GRLV�
RX�PDLV�MXt]HV�LJXDOPHQWH�FRPSHWHQWHV�RX�FRP�MXULVGLomR�FXPXODWLYD��XP�GHOHV�WLYHU�DQWHFHGLGR�
DRV�RXWURV�QD�SUiWLFD�GH�DOJXP�DWR�GR�SURFHVVR�RX�GH�PHGLGD�D�HVWH�UHODWLYD��DLQGD�TXH�DQWHULRU�DR�
RIHUHFLPHQWR GD�GHQ~QFLD�RX�GD�TXHL[D��DUWV��������������������������H�����,,��F���

&$3Ë78/2�9,,
'$�&203(7Ç1&,$�3(/$�35(552*$7,9$�'(�)81d­2

$UW������$�FRPSHWrQFLD�SHOD�SUHUURJDWLYD�GH�IXQomR�p�GR�6XSUHPR�7ULEXQDO�)HGHUDO��
GR� 6XSHULRU� 7ULEXQDO� GH� -XVWLoD�� GRV� 7ULEXQDLV� 5HJLRQDLV� )HGHUDLV� H� 7ULEXQDLV� GH� -XVWLoD� GRV�
(VWDGRV� H� GR�'LVWULWR� )HGHUDO�� UHODWLYDPHQWH� jV� SHVVRDV� TXH� GHYDP� UHVSRQGHU� SHUDQWH� HOHV� SRU�
FULPHV�FRPXQV�H�GH�UHVSRQVDELOLGDGH���³&DSXW´�GR�DUWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������
GH������������

����� �'HFODUDGR� LQFRQVWLWXFLRQDO�� HP�FRQWUROH� FRQFHQWUDGR��SHOR�6XSUHPR�7ULEXQDO�
)HGHUDO��SHOD�$',1�Q�����������SXEOLFDGD�QR�'28�GH������������

����� �'HFODUDGR� LQFRQVWLWXFLRQDO�� HP�FRQWUROH� FRQFHQWUDGR��SHOR�6XSUHPR�7ULEXQDO
)HGHUDO��SHOD�$',1�Q�����������SXEOLFDGD�QR�'28�GH������������

$UW������1RV�SURFHVVRV�SRU�FULPH�FRQWUD�D�KRQUD��HP�TXH�IRUHP�TXHUHODQWHV�DV�SHVVRDV�
TXH�D�&RQVWLWXLomR�VXMHLWD�j�MXULVGLomR�GR�6XSUHPR�7ULEXQDO�)HGHUDO�H�GRV�7ULEXQDLV�GH�$SHODomR��
jTXHOH�RX�D�HVWHV�FDEHUi�R�MXOJDPHQWR��TXDQGR�RSRVWD�H�DGPLWLGD�D�H[FHomR�GD�YHUGDGH��

$UW������$R�6XSUHPR�7ULEXQDO�)HGHUDO�FRPSHWLUi��SULYDWLYDPHQWH��SURFHVVDU�H�MXOJDU��
,�� RV�VHXV�PLQLVWURV��QRV�FULPHV�FRPXQV��
,,� � RV� PLQLVWURV� GH� (VWDGR�� VDOYR� QRV� FULPHV� FRQH[RV� FRP� RV� GR� 3UHVLGHQWH� GD�

5HS~EOLFD��
,,,� � R� SURFXUDGRU�JHUDO� GD� 5HS~EOLFD�� RV� GHVHPEDUJDGRUHV� GRV� 7ULEXQDLV� GH�

$SHODomR��RV�PLQLVWURV�GR�7ULEXQDO�GH�&RQWDV�H�RV�HPEDL[DGRUHV�H�PLQLVWURV�GLSORPiWLFRV��QRV�
FULPHV�FRPXQV�H�GH�UHVSRQVDELOLGDGH��

$UW�� ���� &RPSHWLUi�� RULJLQDULDPHQWH�� DRV� 7ULEXQDLV� GH� $SHODomR� R� MXOJDPHQWR� GRV�
JRYHUQDGRUHV� RX� LQWHUYHQWRUHV� QRV� (VWDGRV� RX� 7HUULWyULRV�� H� SUHIHLWR� GR� 'LVWULWR� )HGHUDO�� VHXV�
UHVSHFWLYRV� VHFUHWiULRV� H� FKHIHV� GH� 3ROtFLD�� MXt]HV� GH� LQVWkQFLD� LQIHULRU� H� yUJmRV� GR�0LQLVWpULR�
3~EOLFR��



&$3Ë78/2�9,,,
',6326,d®(6�(63(&,$,6

$UW�� ���� 1R� SURFHVVR� SRU� FULPHV� SUDWLFDGRV� IRUD� GR� WHUULWyULR� EUDVLOHLUR�� VHUi�
FRPSHWHQWH� R� MXt]R� GD�&DSLWDO� GR� (VWDGR� RQGH� KRXYHU� SRU� ~OWLPR� UHVLGLGR� R� DFXVDGR�� 6H� HVWH�
QXQFD�WLYHU�UHVLGLGR�QR�%UDVLO��VHUi�FRPSHWHQWH�R�MXt]R�GD�&DSLWDO�GD�5HS~EOLFD��

$UW�� ���� 2V� FULPHV� FRPHWLGRV� HP� TXDOTXHU� HPEDUFDomR� QDV� iJXDV� WHUULWRULDLV� GD�
5HS~EOLFD�� RX� QRV� ULRV� H� ODJRV� IURQWHLULoRV�� EHP� FRPR� D� ERUGR� GH� HPEDUFDo}HV� QDFLRQDLV�� HP�
DOWR�PDU�� VHUmR�SURFHVVDGRV�H� MXOJDGRV�SHOD� MXVWLoD�GR�SULPHLUR�SRUWR�EUDVLOHLUR�HP�TXH� WRFDU�D�
HPEDUFDomR��DSyV�R�FULPH��RX��TXDQGR�VH�DIDVWDU�GR�3DtV��SHOD�GR�~OWLPR�HP�TXH�KRXYHU�WRFDGR��

$UW������2V�FULPHV�SUDWLFDGRV�D�ERUGR�GH�DHURQDYH�QDFLRQDO��GHQWUR�GR�HVSDoR�DpUHR�
FRUUHVSRQGHQWH DR�WHUULWyULR�EUDVLOHLUR��RX�DR�DOWR�PDU��RX�D�ERUGR�GH�DHURQDYH�HVWUDQJHLUD��GHQWUR�
GR�HVSDoR�DpUHR�FRUUHVSRQGHQWH�DR�WHUULWyULR�QDFLRQDO��VHUmR�SURFHVVDGRV�H�MXOJDGRV�SHOD�MXVWLoD�
GD� FRPDUFD� HP� FXMR� WHUULWyULR� VH� YHULILFDU� R� SRXVR� DSyV� R� FULPH�� RX� SHOD� GD� FRPDUFD� GH� RQGH�
KRXYHU�SDUWLGR�D�DHURQDYH��

$UW������4XDQGR�LQFHUWD�H�QmR�VH�GHWHUPLQDU�GH�DFRUGR�FRP�DV�QRUPDV�HVWDEHOHFLGDV�
QRV�DUWV�����H�����D�FRPSHWrQFLD�VH�ILUPDUi�SHOD�SUHYHQomR���$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q��
�������GH������������

7Ë78/2�9,
'$6�48(67®(6�(�352&(6626�,1&,'(17(6

&$3Ë78/2�,
'$6�48(67®(6�35(-8',&,$,6

$UW�� ���� 6H� D� GHFLVmR� VREUH� D� H[LVWrQFLD� GD� LQIUDomR� GHSHQGHU� GD� VROXomR� GH�
FRQWURYpUVLD��TXH�R�MXL]�UHSXWH�VpULD�H�IXQGDGD��VREUH�R�HVWDGR�FLYLO�GDV�SHVVRDV��R�FXUVR�GD�DomR�
SHQDO�ILFDUi�VXVSHQVR�DWp�TXH�QR�MXt]R�FtYHO�VHMD�D�FRQWURYpUVLD�GLULPLGD�SRU�VHQWHQoD�SDVVDGD�HP�
MXOJDGR��VHP�SUHMXt]R��HQWUHWDQWR��GD�LQTXLULomR�GDV�WHVWHPXQKDV�H�GH�RXWUDV�SURYDV�GH�QDWXUH]D�
XUJHQWH��

3DUiJUDIR� ~QLFR�� 6H� IRU� R� FULPH� GH� DomR� S~EOLFD�� R� 0LQLVWpULR� 3~EOLFR�� TXDQGR�
QHFHVViULR��SURPRYHUi�D�DomR�FLYLO�RX�SURVVHJXLUi�QD�TXH�WLYHU�VLGR�LQLFLDGD��FRP�D�FLWDomR�GRV�
LQWHUHVVDGRV��

$UW�� ���� 6H� R� UHFRQKHFLPHQWR� GD� H[LVWrQFLD� GD� LQIUDomR� SHQDO� GHSHQGHU� GH� GHFLVmR�
VREUH� TXHVWmR� GLYHUVD� GD� SUHYLVWD� QR� DUWLJR� DQWHULRU�� GD� FRPSHWrQFLD� GR� MXt]R� FtYHO�� H� VH� QHVWH�
KRXYHU�VLGR�SURSRVWD�DomR�SDUD�UHVROYr�OD��R�MXL]�FULPLQDO�SRGHUi��GHVGH�TXH�HVVD�TXHVWmR�VHMD�GH�
GLItFLO� VROXomR� H� QmR� YHUVH� VREUH� GLUHLWR� FXMD� SURYD� D� OHL� FLYLO� OLPLWH�� VXVSHQGHU� R� FXUVR� GR�
SURFHVVR��DSyV�D�LQTXLULomR�GDV�WHVWHPXQKDV�H�UHDOL]DomR�GDV�RXWUDV�SURYDV�GH�QDWXUH]D�XUJHQWH��

�����2�MXL]�PDUFDUi R�SUD]R�GD�VXVSHQVmR��TXH�SRGHUi�VHU�UD]RDYHOPHQWH�SURUURJDGR��
VH�D�GHPRUD�QmR� IRU� LPSXWiYHO�j�SDUWH��([SLUDGR�R�SUD]R�� VHP�TXH�R� MXL]�FtYHO� WHQKD�SURIHULGR�
GHFLVmR��R�MXL]�FULPLQDO�IDUi�SURVVHJXLU�R�SURFHVVR��UHWRPDQGR�VXD�FRPSHWrQFLD�SDUD�UHVROYHU��GH�
IDWR�H�GH�GLUHLWR��WRGD�D�PDWpULD�GD�DFXVDomR�RX�GD�GHIHVD��



�����'R�GHVSDFKR�TXH�GHQHJDU�D�VXVSHQVmR�QmR�FDEHUi�UHFXUVR��
�� ��� 6XVSHQVR� R� SURFHVVR�� H� WUDWDQGR�VH� GH� FULPH� GH� DomR� S~EOLFD�� LQFXPELUi� DR�

0LQLVWpULR�3~EOLFR� LQWHUYLU� LPHGLDWDPHQWH�QD� FDXVD�FtYHO��SDUD�R� ILP�GH�SURPRYHU�OKH�R� UiSLGR�
DQGDPHQWR��

$UW������$�VXVSHQVmR�GR�FXUVR�GD�DomR�SHQDO��QRV�FDVRV�GRV�DUWLJRV� DQWHULRUHV�� VHUi�
GHFUHWDGD�SHOR�MXL]��GH�RItFLR�RX�D�UHTXHULPHQWR�GDV�SDUWHV��

&$3Ë78/2�,,
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$UW������3RGHUmR�VHU�RSRVWDV�DV H[FHo}HV�GH��
,�� VXVSHLomR��
,,�� LQFRPSHWrQFLD�GH�MXt]R��
,,,�� OLWLVSHQGrQFLD��
,9�� LOHJLWLPLGDGH�GH�SDUWH��
9�� FRLVD�MXOJDGD��

$UW������$�DUJ�LomR�GH�VXVSHLomR�SUHFHGHUi�D�TXDOTXHU�RXWUD��VDOYR�TXDQGR�IXQGDGD�
HP�PRWLYR�VXSHUYHQLHQWH��

$UW�� ���� 2� MXL]� TXH� HVSRQWDQHDPHQWH� DILUPDU� VXVSHLomR� GHYHUi� ID]r�OR� SRU� HVFULWR��
GHFODUDQGR�R�PRWLYR�OHJDO��H�UHPHWHUi�LPHGLDWDPHQWH�R�SURFHVVR�DR�VHX�VXEVWLWXWR��LQWLPDGDV�DV�
SDUWHV��

$UW�� ���� 4XDQGR� TXDOTXHU� GDV� SDUWHV� SUHWHQGHU� UHFXVDU� R� MXL]�� GHYHUi� ID]r�OR� HP�
SHWLomR� DVVLQDGD� SRU� HOD� SUySULD� RX� SRU� SURFXUDGRU� FRP� SRGHUHV� HVSHFLDLV�� DGX]LQGR� DV� VXDV�
UD]}HV�DFRPSDQKDGDV�GH�SURYD�GRFXPHQWDO�RX�GR�URO�GH�WHVWHPXQKDV��

$UW�� ���� 6H� UHFRQKHFHU� D� VXVSHLomR�� R� MXL]� VXVWDUi� D�PDUFKD� GR� SURFHVVR��PDQGDUi�
MXQWDU� DRV� DXWRV� D�SHWLomR�GR� UHFXVDQWH� FRP�RV�GRFXPHQWRV�TXH�D� LQVWUXDP�� H�SRU�GHVSDFKR� VH�
GHFODUDUi�VXVSHLWR��RUGHQDQGR�D�UHPHVVD�GRV�DXWRV�DR�VXEVWLWXWR��

$UW�� �����1mR� DFHLWDQGR�D� VXVSHLomR��R� MXL]�PDQGDUi� DXWXDU� HP� DSDUWDGR�D�SHWLomR��
GDUi�VXD�UHVSRVWD�GHQWUR�HP�WUrV GLDV��SRGHQGR�LQVWUXt�OD�H�RIHUHFHU�WHVWHPXQKDV��H��HP�VHJXLGD��
GHWHUPLQDUi� VHMDP� RV� DXWRV� GD� H[FHomR� UHPHWLGRV�� GHQWUR� HP� YLQWH� H� TXDWUR� KRUDV�� DR� MXL]� RX�
WULEXQDO�D�TXHP�FRPSHWLU�R�MXOJDPHQWR��

�����5HFRQKHFLGD��SUHOLPLQDUPHQWH��D�UHOHYkQFLD�GD�DUJ�LomR��R�MXL]�RX�WULEXQDO��FRP�
FLWDomR� GDV� SDUWHV�� PDUFDUi� GLD� H� KRUD� SDUD� D� LQTXLULomR� GDV� WHVWHPXQKDV�� VHJXLQGR�VH� R�
MXOJDPHQWR��LQGHSHQGHQWHPHQWH�GH�PDLV�DOHJDo}HV��

�� ��� 6H� D� VXVSHLomR� IRU� GH� PDQLIHVWD� LPSURFHGrQFLD�� R� MXL]� RX� UHODWRU� D� UHMHLWDUi�
OLPLQDUPHQWH��

$UW�������-XOJDGD�SURFHGHQWH�D�VXVSHLomR��ILFDUmR�QXORV�RV�DWRV�GR�SURFHVVR�SULQFLSDO��
SDJDQGR� R� MXL]� DV� FXVWDV�� QR� FDVR� GH� HUUR� LQHVFXViYHO�� UHMHLWDGD�� HYLGHQFLDQGR�VH� D�PDOtFLD� GR�
H[FLSLHQWH��D�HVWH�VHUi�LPSRVWD�D�PXOWD�GH�GX]HQWRV�PLO�UpLV�D�GRLV�FRQWRV�GH�UpLV��



$UW�������4XDQGR�D�SDUWH�FRQWUiULD�UHFRQKHFHU�D�SURFHGrQFLD�GD�DUJ�LomR��SRGHUi�VHU�
VXVWDGR��D�VHX�UHTXHULPHQWR��R�SURFHVVR�SULQFLSDO��DWp�TXH�VH�MXOJXH�R�LQFLGHQWH�GD�VXVSHLomR��

$UW�������1R�6XSUHPR�7ULEXQDO�)HGHUDO�H�QRV�7ULEXQDLV�GH�$SHODomR��R� MXL]�TXH�VH�
MXOJDU� VXVSHLWR�GHYHUi�GHFODUi�OR�QRV�DXWRV�H�� VH� IRU� UHYLVRU��SDVVDU�R� IHLWR�DR�VHX�VXEVWLWXWR�QD�
RUGHP�GD�SUHFHGrQFLD��RX��VH�IRU�UHODWRU��DSUHVHQWDU�RV�DXWRV�HP�PHVD�SDUD�QRYD�GLVWULEXLomR��

�����6H�QmR�IRU�UHODWRU�QHP�UHYLVRU��R MXL]�TXH�KRXYHU�GH�GDU�VH�SRU�VXVSHLWR��GHYHUi�
ID]r�OR�YHUEDOPHQWH��QD�VHVVmR�GH�MXOJDPHQWR��UHJLVWUDQGR�VH�QD�DWD�D�GHFODUDomR��

�� ��� 6H� R� SUHVLGHQWH� GR� WULEXQDO� VH� GHU� SRU� VXVSHLWR�� FRPSHWLUi� DR� VHX� VXEVWLWXWR�
GHVLJQDU�GLD�SDUD�R�MXOJDPHQWR�H�SUHVLGL�OR��

�����2EVHUYDU�VH�i��TXDQWR�j�DUJ�LomR�GH�VXVSHLomR�SHOD�SDUWH��R�GLVSRVWR�QRV�DUWV�����
D������QR�TXH�OKH�IRU�DSOLFiYHO��DWHQGLGR��VH�R�MXL]�D�UHFRQKHFHU��R�TXH�HVWDEHOHFH�HVWH�DUWLJR��

�� ��� $� VXVSHLomR�� QmR� VHQGR� UHFRQKHFLGD�� VHUi� MXOJDGD� SHOR� WULEXQDO� SOHQR��
IXQFLRQDQGR�FRPR�UHODWRU�R�SUHVLGHQWH��

�����6H�R�UHFXVDGR�IRU�R�SUHVLGHQWH�GR�WULEXQDO��R�UHODWRU�VHUi�R�YLFH�SUHVLGHQWH��

$UW�������6H�IRU�DUJ�LGD�D�VXVSHLomR�GR�yUJmR�GR�0LQLVWpULR�3~EOLFR��R�MXL]��GHSRLV�GH�
RXYL�OR��GHFLGLUi��VHP�UHFXUVR��SRGHQGR�DQWHV�DGPLWLU�D�SURGXomR�GH�SURYDV�QR�SUD]R�GH�WUrV�GLDV��

$UW�������$V�SDUWHV�SRGHUmR�WDPEpP�DUJ�LU�GH�VXVSHLWRV�RV�SHULWRV��RV�LQWpUSUHWHV�H�RV�
VHUYHQWXiULRV� RX� IXQFLRQiULRV� GH� MXVWLoD�� GHFLGLQGR� R� MXL]� GH� SODQR� H� VHP� UHFXUVR�� j� YLVWD� GD�
PDWpULD�DOHJDGD�H�SURYD�LPHGLDWD��

$UW�������$�VXVSHLomR�GRV�MXUDGRV�GHYHUi�VHU�DUJ�LGD�RUDOPHQWH��GHFLGLQGR�GH�SODQR�
GR�SUHVLGHQWH�GR�7ULEXQDO�GR�-~UL��TXH�D�UHMHLWDUi�VH��QHJDGD�SHOR�UHFXVDGR��QmR�IRU�LPHGLDWDPHQWH�
FRPSURYDGD��R�TXH�WXGR�FRQVWDUi�GD�DWD��

$UW�������1mR�VH�SRGHUi�RSRU�VXVSHLomR�jV�DXWRULGDGHV�SROLFLDLV�QRV�DWRV�GR�LQTXpULWR��
PDV�GHYHUmR�HODV�GHFODUDU�VH�VXVSHLWDV��TXDQGR�RFRUUHU�PRWLYR�OHJDO��

$UW�������$�H[FHomR�GH�LQFRPSHWrQFLD�GR�MXt]R�SRGHUi�VHU�RSRVWD��YHUEDOPHQWH�RX�SRU�
HVFULWR��QR�SUD]R�GH�GHIHVD��

�����6H��RXYLGR�R�0LQLVWpULR�3~EOLFR��IRU�DFHLWD�D�GHFOLQDWyULD��R�IHLWR�VHUi�UHPHWLGR�DR�
MXt]R�FRPSHWHQWH��RQGH��UDWLILFDGRV�RV�DWRV�DQWHULRUHV��R�SURFHVVR�SURVVHJXLUi��

�����5HFXVDGD�D�LQFRPSHWrQFLD��R�MXL]�FRQWLQXDUi�QR�IHLWR��ID]HQGR�WRPDU�SRU�WHUPR�D�
GHFOLQDWyULD��VH�IRUPXODGD�YHUEDOPHQWH��

$UW�� ����� 6H� HP� TXDOTXHU� IDVH� GR� SURFHVVR� R� MXL]� UHFRQKHFHU� PRWLYR� TXH� R� WRUQH�
LQFRPSHWHQWH��GHFODUi�OR�i�QRV�DXWRV��KDMD�RX�QmR�DOHJDomR�GD�SDUWH��SURVVHJXLQGR�VH�QD�IRUPD�GR�
DUWLJR�DQWHULRU��

$UW�������1DV�H[FHo}HV�GH�OLWLVSHQGrQFLD��LOHJLWLPLGDGH�GH�SDUWH�H�FRLVD�MXOJDGD��VHUi�
REVHUYDGR��QR�TXH�OKHV�IRU�DSOLFiYHO��R�GLVSRVWR�VREUH�D�H[FHomR�GH�LQFRPSHWrQFLD�GR�MXt]R��

�����6H�D�SDUWH�KRXYHU�GH�RSRU�PDLV�GH�XPD�GHVVDV�H[FHo}HV��GHYHUi�ID]r�OR�QXPD�Vy�
SHWLomR�RX�DUWLFXODGR��

�� ��� $� H[FHomR� GH� FRLVD� MXOJDGD� VRPHQWH� SRGHUi� VHU� RSRVWD� HP� UHODomR� DR� IDWR�
SULQFLSDO��TXH�WLYHU�VLGR�REMHWR�GD�VHQWHQoD��



$UW�������$V�H[FHo}HV�VHUmR�SURFHVVDGDV�HP�DXWRV�DSDUWDGRV�H�QmR�VXVSHQGHUmR��HP�
UHJUD��R�DQGDPHQWR�GD�DomR�SHQDO��

&$3Ë78/2�,,,
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$UW�������2�MXL]��R�yUJmR�GR�0LQLVWpULR�3~EOLFR��RV�VHUYHQWXiULRV�RX�IXQFLRQiULRV�GH�
MXVWLoD� H� RV� SHULWRV� RX� LQWpUSUHWHV� DEVWHU�VH�mR� GH� VHUYLU� QR� SURFHVVR�� TXDQGR� KRXYHU�
LQFRPSDWLELOLGDGH�RX�LPSHGLPHQWR�OHJDO��TXH�GHFODUDUmR�QRV�DXWRV��6H�QmR�VH�GHU�D�DEVWHQomR��D�
LQFRPSDWLELOLGDGH� RX� LPSHGLPHQWR� SRGHUi� VHU� DUJ�LGR� SHODV� SDUWHV�� VHJXLQGR�VH� R� SURFHVVR�
HVWDEHOHFLGR�SDUD�D�H[FHomR�GH�VXVSHLomR��

&$3Ë78/2�,9
'2�&21)/,72�'(�-85,6',d­2

$UW�� ����� $V� TXHVW}HV� DWLQHQWHV� j� FRPSHWrQFLD� UHVROYHU�VH�mR� QmR� Vy� SHOD� H[FHomR�
SUySULD��FRPR�WDPEpP�SHOR�FRQIOLWR�SRVLWLYR�RX�QHJDWLYR�GH�MXULVGLomR��

$UW�������+DYHUi�FRQIOLWR�GH�MXULVGLomR��
,� � TXDQGR� GXDV� RX� PDLV� DXWRULGDGHV� MXGLFLiULDV� VH� FRQVLGHUDUHP� FRPSHWHQWHV� RX�

LQFRPSHWHQWHV��SDUD�FRQKHFHU�GR�PHVPR�IDWR�FULPLQRVR��
,,�� TXDQGR�HQWUH�HODV�VXUJLU�FRQWURYpUVLD�VREUH�XQLGDGH�GH�MXt]R��MXQomR�RX�VHSDUDomR�

GH�SURFHVVRV��

$UW�������2�FRQIOLWR�SRGHUi�VHU�VXVFLWDGR��
,�� SHOD�SDUWH�LQWHUHVVDGD��
,,�� SHORV�yUJmRV�GR�0LQLVWpULR�3~EOLFR�MXQWR�D�TXDOTXHU�GRV�MXt]RV�HP�GLVVtGLR��
,,,�� SRU�TXDOTXHU�GRV�MXt]HV�RX�WULEXQDLV�HP�FDXVD��

$UW�������2V� MXt]HV�H� WULEXQDLV�� VRE�D� IRUPD�GH� UHSUHVHQWDomR��H� D�SDUWH� LQWHUHVVDGD��
VRE� D� GH� UHTXHULPHQWR�� GDUmR� SDUWH� HVFULWD� H� FLUFXQVWDQFLDGD� GR� FRQIOLWR�� SHUDQWH� R� WULEXQDO�
FRPSHWHQWH��H[SRQGR�RV�IXQGDPHQWRV�H�MXQWDQGR�RV�GRFXPHQWRV�FRPSUREDWyULRV��

�����4XDQGR�QHJDWLYR�R�FRQIOLWR��RV�MXt]HV�H�WULEXQDLV�SRGHUmR�VXVFLWi�OR�QRV�SUySULRV�
DXWRV�GR�SURFHVVR��

�� ��� 'LVWULEXtGR� R� IHLWR�� VH� R� FRQIOLWR� IRU� SRVLWLYR�� R� UHODWRU� SRGHUi� GHWHUPLQDU�
LPHGLDWDPHQWH�TXH�VH�VXVSHQGD�R�DQGDPHQWR�GR�SURFHVVR��

�� ��� ([SHGLGD� RX� QmR� D� RUGHP� GH� VXVSHQVmR�� R� UHODWRU� UHTXLVLWDUi� LQIRUPDo}HV� jV�
DXWRULGDGHV�HP�FRQIOLWR��UHPHWHQGR�OKHV�FySLD�GR�UHTXHULPHQWR�RX�UHSUHVHQWDomR��

�����$V�LQIRUPDo}HV�VHUmR�SUHVWDGDV�QR�SUD]R�PDUFDGR�SHOR�UHODWRU��
�����5HFHELGDV�DV�LQIRUPDo}HV��H�GHSRLV�GH�RXYLGR�R�SURFXUDGRU�JHUDO��R�FRQIOLWR�VHUi�

GHFLGLGR�QD�SULPHLUD�VHVVmR��VDOYR�VH�D�LQVWUXomR�GR�IHLWR�GHSHQGHU�GH�GLOLJrQFLD��
�����3URIHULGD�D�GHFLVmR��DV�FySLDV�QHFHVViULDV�VHUmR�UHPHWLGDV��SDUD�D�VXD�H[HFXomR��

jV�DXWRULGDGHV�FRQWUD�DV�TXDLV�WLYHU�VLGR�OHYDQWDGR�R�FRQIOLWR�RX�TXH�R�KRXYHUHP�VXVFLWDGR��

$UW�� ����� 2� 6XSUHPR� 7ULEXQDO� )HGHUDO�� PHGLDQWH� DYRFDWyULD�� UHVWDEHOHFHUi� D� VXD�
MXULVGLomR��VHPSUH�TXH�H[HUFLGD�SRU�TXDOTXHU�GRV�MXt]HV�RX�WULEXQDLV�LQIHULRUHV��



&$3Ë78/2�9
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$UW�� �����$QWHV� GH� WUDQVLWDU� HP� MXOJDGR� D� VHQWHQoD� ILQDO�� DV� FRLVDV� DSUHHQGLGDV� QmR�
SRGHUmR�VHU�UHVWLWXtGDV�HQTXDQWR�LQWHUHVVDUHP�DR�SURFHVVR��

$UW�������$V�FRLVDV�D�TXH�VH�UHIHUHP�RV�DUWV�����H�����GR�&yGLJR�3HQDO�QmR�SRGHUmR�
VHU�UHVWLWXtGDV��PHVPR�GHSRLV�GH� WUDQVLWDU�HP�MXOJDGR�D�VHQWHQoD�ILQDO�� VDOYR�VH�SHUWHQFHUHP�DR�
OHVDGR�RX�D�WHUFHLUR�GH�ERD�Ip��

$UW�������$�UHVWLWXLomR��TXDQGR�FDEtYHO��SRGHUi�VHU�RUGHQDGD�SHOD�DXWRULGDGH�SROLFLDO�
RX�MXL]��PHGLDQWH�WHUPR�QRV�DXWRV��GHVGH�TXH�QmR�H[LVWD�G~YLGD�TXDQWR�DR�GLUHLWR�GR�UHFODPDQWH��

�� ��� 6H� GXYLGRVR� HVVH� GLUHLWR�� R� SHGLGR� GH� UHVWLWXLomR� DXWXDU�VH�i� HP� DSDUWDGR��
DVVLQDQGR�VH�DR�UHTXHUHQWH�R�SUD]R�GH���GLDV�SDUD�D�SURYD��(P�WDO�FDVR��Vy�R�MXL]�FULPLQDO�SRGHUi�
GHFLGLU�R�LQFLGHQWH��

�� ��� 2� LQFLGHQWH� DXWXDU�VH�i� WDPEpP� HP� DSDUWDGR� H� Vy� D� DXWRULGDGH� MXGLFLDO� R�
UHVROYHUi��VH�DV�FRLVDV�IRUHP�DSUHHQGLGDV�HP�SRGHU�GH�WHUFHLUR�GH�ERD�Ip��TXH�VHUi�LQWLPDGR�SDUD�
DOHJDU�H�SURYDU�R�VHX�GLUHLWR��HP�SUD]R�LJXDO�H�VXFHVVLYR�DR�GR�UHFODPDQWH��WHQGR�XP�H�RXWUR�GRLV�
GLDV�SDUD�DUUD]RDU��

�����6REUH�R�SHGLGR�GH�UHVWLWXLomR�VHUi�VHPSUH�RXYLGR�R�0LQLVWpULR�3~EOLFR��
�����(P�FDVR�GH�G~YLGD�VREUH�TXHP�VHMD�R�YHUGDGHLUR�GRQR��R�MXL]�UHPHWHUi�DV�SDUWHV�

SDUD�R�MXt]R�FtYHO��RUGHQDQGR�R�GHSyVLWR�GDV�FRLVDV�HP�PmRV�GH�GHSRVLWiULR�RX�GR�SUySULR�WHUFHLUR�
TXH�DV�GHWLQKD��VH�IRU�SHVVRD�LG{QHD��

�����7UDWDQGR�VH�GH�FRLVDV�IDFLOPHQWH�GHWHULRUiYHLV��VHUmR�DYDOLDGDV�H�OHYDGDV�D�OHLOmR�
S~EOLFR��GHSRVLWDQGR�VH�R�GLQKHLUR�DSXUDGR��RX�HQWUHJXHV�DR�WHUFHLUR�TXH�DV�GHWLQKD��VH�HVWH�IRU�
SHVVRD�LG{QHD�H�DVVLQDU�WHUPR�GH�UHVSRQVDELOLGDGH��

$UW�� ����� 1R� FDVR� GH� DSUHHQVmR� GH� FRLVD� DGTXLULGD� FRP� RV� SURYHQWRV� GD� LQIUDomR��
DSOLFD�VH�R�GLVSRVWR�QR�DUW������H�VHX�SDUiJUDIR��

$UW�������6HP�SUHMXt]R�GR�GLVSRVWR�QRV�DUWV������H������GHFRUULGR�R�SUD]R�GH����GLDV��
DSyV�WUDQVLWDU�HP�MXOJDGR�D�VHQWHQoD�FRQGHQDWyULD��R�MXL]�GHFUHWDUi��VH�IRU�FDVR��D�SHUGD��HP�IDYRU�
GD� 8QLmR�� GDV� FRLVDV� DSUHHQGLGDV �DUW�� ���� ,,�� D H� E GR� &yGLJR� 3HQDO�� H� RUGHQDUi� TXH� VHMDP�
YHQGLGDV�HP�OHLOmR�S~EOLFR��

3DUiJUDIR�~QLFR��'R�GLQKHLUR�DSXUDGR�VHUi�UHFROKLGR�DR�7HVRXUR�1DFLRQDO�R�TXH�QmR�
FRXEHU�DR�OHVDGR�RX�D�WHUFHLUR�GH�ERD� Ip��

$UW�� �����)RUD� GRV� FDVRV� SUHYLVWRV� QRV� DUWLJRV� DQWHULRUHV�� VH� GHQWUR� QR� SUD]R� GH� ���
GLDV��D�FRQWDU�GD�GDWD�HP�TXH�WUDQVLWDU�HP�MXOJDGR�D�VHQWHQoD�ILQDO��FRQGHQDWyULD�RX�DEVROXWyULD��
RV� REMHWRV� DSUHHQGLGRV� QmR� IRUHP� UHFODPDGRV� RX� QmR� SHUWHQFHUHP� DR� UpX�� VHUmR� YHQGLGRV� HP�
OHLOmR��GHSRVLWDQGR�VH�R�VDOGR�j�GLVSRVLomR�GR�MXt]R�GH�DXVHQWHV��

$UW�������2V�LQVWUXPHQWRV�GR�FULPH��FXMD�SHUGD�HP�IDYRU�GD�8QLmR�IRU�GHFUHWDGD��H�DV�
FRLVDV�FRQILVFDGDV��GH�DFRUGR�FRP�R�GLVSRVWR�QR�DUWLJR�����GR�&yGLJR�3HQDO��VHUmR�LQXWLOL]DGRV�
RX�UHFROKLGRV�D�PXVHX�FULPLQDO��VH KRXYHU�LQWHUHVVH�QD�VXD�FRQVHUYDomR��



&$3Ë78/2�9,
'$6�0(','$6�$66(&85$7Ï5,$6

$UW�� ����� &DEHUi� R� VHT�HVWUR� GRV� EHQV� LPyYHLV�� DGTXLULGRV� SHOR� LQGLFLDGR� FRP� RV�
SURYHQWRV�GD�LQIUDomR��DLQGD�TXH�Mi�WHQKDP�VLGR�WUDQVIHULGRV�D�WHUFHLUR��

$UW�������3DUD�D�GHFUHWDomR�GR�VHT�HVWUR��EDVWDUi�D�H[LVWrQFLD�GH�LQGtFLRV�YHHPHQWHV�
GD�SURYHQLrQFLD�LOtFLWD�GRV�EHQV��

$UW�������2�MXL]��GH�RItFLR��D�UHTXHULPHQWR�GR�0LQLVWpULR�3~EOLFR�RX�GR�RIHQGLGR��RX�
PHGLDQWH�UHSUHVHQWDomR�GD�DXWRULGDGH�SROLFLDO��SRGHUi�RUGHQDU�R�VHT�HVWUR��HP�TXDOTXHU�IDVH�GR�
SURFHVVR�RX�DLQGD�DQWHV�GH�RIHUHFLGD�D�GHQ~QFLD�RX�TXHL[D��

$UW�� ����� 5HDOL]DGR� R� VHT�HVWUR�� R� MXL]� RUGHQDUi� D� VXD� LQVFULomR� QR� 5HJLVWUR� GH�
,PyYHLV��

$UW�������2�VHT�HVWUR�DXWXDU�VH�i�HP�DSDUWDGR�H�DGPLWLUi�HPEDUJRV�GH�WHUFHLUR��

$UW�������2�VHT�HVWUR�SRGHUi��DLQGD��VHU�HPEDUJDGR��
,� � SHOR� DFXVDGR�� VRE� R� IXQGDPHQWR� GH� QmR� WHUHP� RV� EHQV� VLGR� DGTXLULGRV� FRP� RV�

SURYHQWRV�GD�LQIUDomR��
,,�� SHOR�WHUFHLUR��D�TXHP�KRXYHUHP�RV�EHQV�VLGR�WUDQVIHULGRV�D�WtWXOR�RQHURVR��VRE�R�

IXQGDPHQWR�GH Wr�ORV�DGTXLULGR�GH�ERD�Ip��
3DUiJUDIR� ~QLFR�� 1mR� SRGHUi� VHU� SURQXQFLDGD� GHFLVmR� QHVVHV� HPEDUJRV� DQWHV� GH�

SDVVDU�HP�MXOJDGR�D�VHQWHQoD�FRQGHQDWyULD��

$UW�������2�VHT�HVWUR�VHUi�OHYDQWDGR��
,�� VH�D�DomR�SHQDO�QmR�IRU�LQWHQWDGD�QR�SUD]R�GH�VHVVHQWD�GLDV��FRQWDGR�GD�GDWD�HP�TXH�

ILFDU�FRQFOXtGD�D�GLOLJrQFLD��
,,� � VH� R� WHUFHLUR�� D� TXHP� WLYHUHP� VLGR� WUDQVIHULGRV� RV� EHQV�� SUHVWDU� FDXomR� TXH�

DVVHJXUH�D�DSOLFDomR�GR�GLVSRVWR�QR�DUW������,,��E ��VHJXQGD�SDUWH��GR�&yGLJR�3HQDO��
,,,�� VH�IRU�MXOJDGD�H[WLQWD�D�SXQLELOLGDGH�RX�DEVROYLGR�R�UpX��SRU�VHQWHQoD�WUDQVLWDGD�

HP�MXOJDGR��

$UW�� ����� 3URFHGHU�VH�i� DR� VHT�HVWUR� GRV� EHQV� PyYHLV� VH�� YHULILFDGDV� DV� FRQGLo}HV�
SUHYLVWDV�QR�DUW�������QmR�IRU�FDEtYHO�D�PHGLGD�UHJXODGD�QR�&DStWXOR�;,�GR�7tWXOR�9,,�GHVWH�/LYUR��

$UW�� ����� 7UDQVLWDGD� HP� MXOJDGR� D� VHQWHQoD� FRQGHQDWyULD�� R� MXL]�� GH� RItFLR� RX� D�
UHTXHULPHQWR�GR�LQWHUHVVDGR��GHWHUPLQDUi�D�DYDOLDomR�H�D�YHQGD�GRV�EHQV�HP�OHLOmR�S~EOLFR��

3DUiJUDIR�~QLFR��'R�GLQKHLUR�DSXUDGR��VHUi�UHFROKLGR�DR�7HVRXUR�1DFLRQDO�R�TXH�QmR�
FRXEHU�DR�OHVDGR�RX�D�WHUFHLUR�GH�ERD�Ip��

$UW�� �����$�KLSRWHFD� OHJDO� VREUH�RV� LPyYHLV�GR� LQGLFLDGR�SRGHUi� VHU� UHTXHULGD�SHOR�
RIHQGLGR�HP�TXDOTXHU�IDVH�GR�SURFHVVR��GHVGH�TXH�KDMD�FHUWH]D�GD�LQIUDomR�H�LQGtFLRV�VXILFLHQWHV�
GD�DXWRULD��



$UW�������3HGLGD�D�HVSHFLDOL]DomR�PHGLDQWH�UHTXHULPHQWR��HP�TXH�D�SDUWH�HVWLPDUi�R�
YDORU� GD� UHVSRQVDELOLGDGH� FLYLO�� H� GHVLJQDUi� H� HVWLPDUi� R� LPyYHO� RX� LPyYHLV� TXH� WHUmR� GH� ILFDU�
HVSHFLDOPHQWH� KLSRWHFDGRV�� R� MXL]� PDQGDUi� ORJR� SURFHGHU� DR� DUELWUDPHQWR� GR� YDORU� GD�
UHVSRQVDELOLGDGH�H�j�DYDOLDomR�GR�LPyYHO�RX�LPyYHLV��

�����$�SHWLomR�VHUi�LQVWUXtGD�FRP�DV�SURYDV�RX�LQGLFDomR�GDV�SURYDV�HP�TXH�VH�IXQGDU�
D�HVWLPDomR�GD�UHVSRQVDELOLGDGH��FRP�D�UHODomR�GRV�LPyYHLV�TXH�R�UHVSRQViYHO�SRVVXLU��VH�RXWURV�
WLYHU��DOpP�GRV�LQGLFDGRV�QR�UHTXHULPHQWR��H�FRP�RV�GRFXPHQWRV�FRPSUREDWyULRV�GR�GRPtQLR��

�� ��� 2� DUELWUDPHQWR� GR� YDORU� GD� UHVSRQVDELOLGDGH� H� D� DYDOLDomR� GRV� LPyYHLV�
GHVLJQDGRV�IDU�VH�mR�SRU�SHULWR�QRPHDGR�SHOR�MXL]��RQGH�QmR�KRXYHU�DYDOLDGRU�MXGLFLDO��VHQGR�OKH�
IDFXOWDGD�D�FRQVXOWD�GRV�DXWRV�GR SURFHVVR�UHVSHFWLYR��

�����2�MXL]��RXYLGDV�DV�SDUWHV�QR�SUD]R�GH�GRLV�GLDV��TXH�FRUUHUi�HP�FDUWyULR��SRGHUi�
FRUULJLU�R�DUELWUDPHQWR�GR�YDORU�GD�UHVSRQVDELOLGDGH��VH�OKH�SDUHFHU�H[FHVVLYR�RX�GHILFLHQWH��

�� ��� 2� MXL]� DXWRUL]DUi� VRPHQWH� D� LQVFULomR� GD� KLSRWHFD� GR� LPyYHO� RX� LPyYHLV�
QHFHVViULRV�j�JDUDQWLD�GD�UHVSRQVDELOLGDGH��

�����2�YDORU�GD�UHVSRQVDELOLGDGH�VHUi� OLTXLGDGR�GHILQLWLYDPHQWH�DSyV�D�FRQGHQDomR��
SRGHQGR� VHU� UHTXHULGR� QRYR� DUELWUDPHQWR� VH� TXDOTXHU� GDV� SDUWHV� QmR� VH� FRQIRUPDU� FRP� R�
DUELWUDPHQWR�DQWHULRU�j�VHQWHQoD�FRQGHQDWyULD��

�����6H�R�UpX�RIHUHFHU�FDXomR�VXILFLHQWH��HP�GLQKHLUR�RX�HP�WtWXORV�GH�GtYLGD�S~EOLFD��
SHOR� YDORU� GH� VXD� FRWDomR� HP� %ROVD�� R� MXL]� SRGHUi� GHL[DU� GH� PDQGDU� SURFHGHU� j� LQVFULomR� GD�
KLSRWHFD�OHJDO��

$UW�������2�DUUHVWR�GR�LPyYHO�SRGHUi�VHU�GHFUHWDGR�GH�LQtFLR��UHYRJDQGR�VH��SRUpP��VH�
QR�SUD]R�GH�����TXLQ]H��GLDV�QmR�IRU�SURPRYLGR�R�SURFHVVR�GH�LQVFULomR�GD�KLSRWHFD�OHJDO���$UWLJR�
FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH������������

$UW�� ����� 6H� R� UHVSRQViYHO� QmR� SRVVXLU� EHQV� LPyYHLV� RX� RV� SRVVXLU� GH� YDORU�
LQVXILFLHQWH�� SRGHUmR� VHU� DUUHVWDGRV� EHQV�PyYHLV� VXVFHWtYHLV� GH� SHQKRUD�� QRV� WHUPRV� HP� TXH� p�
IDFXOWDGD�D�KLSRWHFD�OHJDO�GRV�LPyYHLV� �³&DSXW´�GR�DUWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������
GH������������

�����6H�HVVHV�EHQV�IRUHP�FRLVDV�IXQJtYHLV�H�IDFLOPHQWH�GHWHULRUiYHLV��SURFHGHU�VH�i�QD�
IRUPD�GR������GR�DUW�������

�����'DV�UHQGDV�GRV�EHQV�PyYHLV�SRGHUmR�VHU�IRUQHFLGRV�UHFXUVRV�DUELWUDGRV�SHOR�MXL]��
SDUD�D�PDQXWHQomR�GR�LQGLFLDGR�H�GH VXD�IDPtOLD��

$UW�� ����� 2� SURFHVVR� GH� HVSHFLDOL]DomR� GD� KLSRWHFD� H� GR� DUUHVWR� FRUUHUmR� HP� DXWR�
DSDUWDGR���$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH������������

$UW�������2�GHSyVLWR�H�D�DGPLQLVWUDomR�GRV�EHQV�DUUHVWDGRV�ILFDUmR�VXMHLWRV�DR�UHJLPH�
GR�SURFHVVR�FLYLO���$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH������������

$UW�� ����� $V� JDUDQWLDV� GR� UHVVDUFLPHQWR� GR� GDQR� DOFDQoDUmR� WDPEpP� DV� GHVSHVDV�
SURFHVVXDLV� H� DV� SHQDV� SHFXQLiULDV�� WHQGR� SUHIHUrQFLD� VREUH� HVWDV� D� UHSDUDomR� GR� GDQR� DR�
RIHQGLGR��

$UW�� ����� 2� DUUHVWR� VHUi� OHYDQWDGR� RX� FDQFHODGD� D� KLSRWHFD�� VH�� SRU� VHQWHQoD�
LUUHFRUUtYHO��R�UpX�IRU�DEVROYLGR�RX�MXOJDGD�H[WLQWD�D�SXQLELOLGDGH���$UWLJR�FRP�UHGDomR�GDGD�SHOD�
/HL�Q����������GH������������



$UW�������&DEHUi�DR�0LQLVWpULR�3~EOLFR�SURPRYHU�DV�PHGLGDV�HVWDEHOHFLGDV�QRV�DUWV��
���������H������VH�KRXYHU�LQWHUHVVH�GD�)D]HQGD�3~EOLFD��RX�VH�R�RIHQGLGR�IRU�SREUH�H�R�UHTXHUHU��

$UW�������3DVVDQGR�HP�MXOJDGR�D�VHQWHQoD�FRQGHQDWyULD��VHUmR�RV�DXWRV�GH�KLSRWHFD�RX�
DUUHVWR� UHPHWLGRV� DR� MXL]� GR� FtYHO� �DUW�� ����� �$UWLJR� FRP� UHGDomR� GDGD� SHOD� /HL� Q�� �������� GH�
�����������

$UW�� �����2V� LQWHUHVVDGRV� RX�� QRV� FDVRV� GR� DUW�� ����� R�0LQLVWpULR� 3~EOLFR�� SRGHUmR�
UHTXHUHU�QR MXt]R�FtYHO�FRQWUD�R�UHVSRQViYHO�FLYLO��DV�PHGLGDV�SUHYLVWDV�QRV�DUWV�����������H������

$UW������$��2�MXL]�GHWHUPLQDUi�D�DOLHQDomR�DQWHFLSDGD�SDUD�SUHVHUYDomR�GR�YDORU�GRV�
EHQV�VHPSUH�TXH�HVWLYHUHP�VXMHLWRV�D�TXDOTXHU�JUDX�GH�GHWHULRUDomR�RX�GHSUHFLDomR� RX�TXDQGR�
KRXYHU�GLILFXOGDGH�SDUD�VXD�PDQXWHQomR��

�����2�OHLOmR�IDU�VH�i�SUHIHUHQFLDOPHQWH�SRU�PHLR�HOHWU{QLFR��
�����2V�EHQV�GHYHUmR�VHU�YHQGLGRV�SHOR�YDORU�IL[DGR�QD�DYDOLDomR�MXGLFLDO�RX�SRU�YDORU�

PDLRU��1mR�DOFDQoDGR�R�YDORU�HVWLSXODGR�SHOD�DGPLQLVWUDomR�MXGLFLDO��VHUi�UHDOL]DGR�QRYR�OHLOmR��
HP�DWp�����GH]��GLDV�FRQWDGRV�GD�UHDOL]DomR�GR�SULPHLUR��SRGHQGR�RV�EHQV�VHU�DOLHQDGRV�SRU�YDORU�
QmR�LQIHULRU�D������RLWHQWD�SRU�FHQWR��GR�HVWLSXODGR�QD�DYDOLDomR�MXGLFLDO��

�� ��� 2� SURGXWR� GD� DOLHQDomR� ILFDUi� GHSRVLWDGR� HP� FRQWD� YLQFXODGD� DR� MXt]R� DWp� D�
GHFLVmR� ILQDO� GR� SURFHVVR�� SURFHGHQGR�VH� j� VXD� FRQYHUVmR� HP� UHQGD� SDUD� D� 8QLmR�� (VWDGR� RX�
'LVWULWR�)HGHUDO��QR�FDVR�GH�FRQGHQDomR��RX��QR�FDVR�GH�DEVROYLomR��j�VXD�GHYROXomR�DR�DFXVDGR��

�����4XDQGR�D� LQGLVSRQLELOLGDGH� UHFDLU� VREUH�GLQKHLUR�� LQFOXVLYH�PRHGD�HVWUDQJHLUD��
WtWXORV��YDORUHV�PRELOLiULRV�RX�FKHTXHV�HPLWLGRV�FRPR�RUGHP�GH�SDJDPHQWR��R�MXt]R�GHWHUPLQDUi�D�
FRQYHUVmR� GR� QXPHUiULR� DSUHHQGLGR� HP� PRHGD� QDFLRQDO� FRUUHQWH� H� R� GHSyVLWR� GDV�
FRUUHVSRQGHQWHV�TXDQWLDV�HP�FRQWD�MXGLFLDO��

�����1R�FDVR�GD�DOLHQDomR�GH�YHtFXORV��HPEDUFDo}HV�RX�DHURQDYHV��R�MXL]�RUGHQDUi�j�
DXWRULGDGH�GH�WUkQVLWR�RX�DR�HTXLYDOHQWH�yUJmR�GH�UHJLVWUR�H�FRQWUROH�D�H[SHGLomR�GH�FHUWLILFDGR�GH�
UHJLVWUR� H� OLFHQFLDPHQWR� HP� IDYRU� GR� DUUHPDWDQWH�� ILFDQGR� HVWH� OLYUH� GR� SDJDPHQWR� GH�PXOWDV��
HQFDUJRV�H�WULEXWRV�DQWHULRUHV��VHP�SUHMXt]R�GH�H[HFXomR�ILVFDO�HP�UHODomR�DR�DQWLJR�SURSULHWiULR��

�����2�YDORU�GRV�WtWXORV�GD�GtYLGD�S~EOLFD��GDV�Do}HV�GDV�VRFLHGDGHV�H�GRV�WtWXORV�GH�
FUpGLWR�QHJRFLiYHLV�HP�EROVD�VHUi�R�GD�FRWDomR�RILFLDO�GR�GLD��SURYDGD�SRU�FHUWLGmR�RX�SXEOLFDomR�
QR�yUJmR�RILFLDO�

����� �9(7$'2�� �$UWLJR�DFUHVFLGR�SHOD /HL�Q����������GH������������SXEOLFDGR�QR�
'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

&$3Ë78/2�9,,
'2�,1&,'(17(�'(�)$/6,'$'(

$UW�������$UJ�LGD��SRU�HVFULWR��D�IDOVLGDGH�GH�GRFXPHQWR�FRQVWDQWH�GRV�DXWRV��R�MXL]�
REVHUYDUi�R�VHJXLQWH�SURFHVVR��

,�� PDQGDUi�DXWXDU�HP�DSDUWDGR�D�LPSXJQDomR��H�HP�VHJXLGD�RXYLUi�D�SDUWH�FRQWUiULD��
TXH��QR�SUD]R�GH����KRUDV��RIHUHFHUi�UHVSRVWD��

,,�� DVVLQDUi�R�SUD]R�GH�WUrV�GLDV��VXFHVVLYDPHQWH��D�FDGD�XPD�GDV�SDUWHV��SDUD�SURYD�
GH�VXDV�DOHJDo}HV��

,,,�� FRQFOXVRV�RV�DXWRV��SRGHUi�RUGHQDU�DV�GLOLJrQFLDV�TXH�HQWHQGHU�QHFHVViULDV��



,9� � VH� UHFRQKHFLGD� D� IDOVLGDGH� SRU� GHFLVmR� LUUHFRUUtYHO�� PDQGDUi� GHVHQWUDQKDU� R�
GRFXPHQWR�H�UHPHWr�OR��FRP�RV�DXWRV�GR�SURFHVVR�LQFLGHQWH��DR�0LQLVWpULR�3~EOLFR��

$UW�������$�DUJ�LomR�GH�IDOVLGDGH� IHLWD�SRU�SURFXUDGRU��H[LJH�SRGHUHV�HVSHFLDLV��

$UW�������2�MXL]�SRGHUi��GH�RItFLR��SURFHGHU�j�YHULILFDomR�GD�IDOVLGDGH��

$UW�������4XDOTXHU�TXH�VHMD�D�GHFLVmR��QmR�IDUi�FRLVD�MXOJDGD�HP�SUHMXt]R�GH�XOWHULRU�
SURFHVVR�SHQDO�RX�FLYLO��

&$3Ë78/2�9,,,
'$�,16$1,'$'(�0(17$/�'2�$&86$'2

$UW�� ����� 4XDQGR� KRXYHU� G~YLGD� VREUH� D� LQWHJULGDGH� PHQWDO� GR� DFXVDGR�� R� MXL]�
RUGHQDUi�� GH� RItFLR� RX� D� UHTXHULPHQWR� GR� 0LQLVWpULR� 3~EOLFR�� GR� GHIHQVRU�� GR� FXUDGRU�� GR�
DVFHQGHQWH�� GHVFHQGHQWH�� LUPmR� RX� F{QMXJH� GR� DFXVDGR�� VHMD� HVWH� VXEPHWLGR� D� H[DPH�PpGLFR�
OHJDO��

�����2�H[DPH�SRGHUi�VHU�RUGHQDGR�DLQGD�QD�IDVH�GR�LQTXpULWR��PHGLDQWH�UHSUHVHQWDomR�
GD�DXWRULGDGH�SROLFLDO�DR�MXL]�FRPSHWHQWH��

�� ��� 2� MXL]� QRPHDUi� FXUDGRU� DR� DFXVDGR�� TXDQGR� GHWHUPLQDU� R� H[DPH�� ILFDQGR�
VXVSHQVR� R� SURFHVVR�� VH� Mi� LQLFLDGD� D� DomR� SHQDO�� VDOYR� TXDQWR� jV� GLOLJrQFLDV� TXH� SRVVDP� VHU�
SUHMXGLFDGDV�SHOR�DGLDPHQWR��

$UW�� ����� 3DUD� R� HIHLWR� GR� H[DPH�� R� DFXVDGR�� VH� HVWLYHU� SUHVR�� VHUi� LQWHUQDGR� HP�
PDQLF{PLR� MXGLFLiULR�� RQGH� KRXYHU�� RX�� VH� HVWLYHU� VROWR�� H� R� UHTXHUHUHP� RV� SHULWRV�� HP�
HVWDEHOHFLPHQWR�DGHTXDGR�TXH�R�MXL]�GHVLJQDU��

�� ��� 2� H[DPH� QmR� GXUDUi� PDLV� GH� TXDUHQWD� H� FLQFR� GLDV�� VDOYR� VH� RV� SHULWRV�
GHPRQVWUDUHP�D�QHFHVVLGDGH�GH�PDLRU�SUD]R��

�����6H�QmR�KRXYHU�SUHMXt]R�SDUD�D�PDUFKD�GR�SURFHVVR��R�MXL]�SRGHUi�DXWRUL]DU�VHMDP�
RV�DXWRV�HQWUHJXHV�DRV�SHULWRV��SDUD�IDFLOLWDU�R�H[DPH��

$UW�� ����� 6H� RV� SHULWRV� FRQFOXtUHP� TXH� R� DFXVDGR� HUD�� DR� WHPSR� GD� LQIUDomR��
LUUHVSRQViYHO�QRV�WHUPRV�GR�DUW�����GR�&yGLJR�3HQDO��R�SURFHVVR�SURVVHJXLUi��FRP�D�SUHVHQoD�GR�
FXUDGRU��

$UW�� ����� 6H� VH� YHULILFDU� TXH� D� GRHQoD� PHQWDO� VREUHYHLR� j� LQIUDomR� R� SURFHVVR�
FRQWLQXDUi�VXVSHQVR�DWp�TXH�R�DFXVDGR�VH�UHVWDEHOHoD��REVHUYDGR�R������GR�DUW�������

�� ��� 2� MXL]� SRGHUi�� QHVVH� FDVR�� RUGHQDU� D� LQWHUQDomR� GR� DFXVDGR� HP� PDQLF{PLR�
MXGLFLiULR�RX�HP�RXWUR�HVWDEHOHFLPHQWR�DGHTXDGR��

�����2�SURFHVVR�UHWRPDUi�R�VHX�FXUVR��GHVGH�TXH�VH�UHVWDEHOHoD�R�DFXVDGR��ILFDQGR�OKH�
DVVHJXUDGD�D� IDFXOGDGH�GH� UHLQTXLULU�DV� WHVWHPXQKDV�TXH�KRXYHUHP�SUHVWDGR�GHSRLPHQWR� VHP�D�
VXD�SUHVHQoD��

$UW�������2�LQFLGHQWH�GD�LQVDQLGDGH�PHQWDO�SURFHVVDU�VH�i�HP�DXWR�DSDUWDGR��TXH�Vy�
GHSRLV�GD�DSUHVHQWDomR�GR�ODXGR��VHUi�DSHQVR�DR�SURFHVVR�SULQFLSDO��



$UW�������6H�D�LQVDQLGDGH�PHQWDO�VREUHYLHU�QR�FXUVR�GD�H[HFXomR�GD�SHQD��REVHUYDU�
VH�i�R�GLVSRVWR�QR�DUW�������

7Ë78/2�9,,
'$�3529$

&$3Ë78/2�,
',6326,d®(6�*(5$,6

$UW�������2�MXL]�IRUPDUi�VXD�FRQYLFomR�SHOD�OLYUH�DSUHFLDomR�GD�SURYD�SURGX]LGD�HP�
FRQWUDGLWyULR� MXGLFLDO�� QmR� SRGHQGR� IXQGDPHQWDU� VXD� GHFLVmR� H[FOXVLYDPHQWH� QRV� HOHPHQWRV�
LQIRUPDWLYRV� FROKLGRV� QD� LQYHVWLJDomR�� UHVVDOYDGDV� DV SURYDV� FDXWHODUHV�� QmR� UHSHWtYHLV� H�
DQWHFLSDGDV���³&DSXW´�GR�DUWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH����������

3DUiJUDIR�~QLFR��6RPHQWH�TXDQWR�DR�HVWDGR�GDV�SHVVRDV�VHUmR�REVHUYDGDV�DV�UHVWULo}HV�
HVWDEHOHFLGDV�QD�OHL�FLYLO���³&DSXW´�GR�DUWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH����������

$UW�������$�SURYD�GD�DOHJDomR�LQFXPELUi�D�TXHP�D�IL]HU��VHQGR��SRUpP��IDFXOWDGR�DR�
MXL]�GH�RItFLR���³&DSXW´�GR�DUWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH����������

,�� RUGHQDU��PHVPR�DQWHV�GH�LQLFLDGD�D�DomR�SHQDO��D�SURGXomR�DQWHFLSDGD�GH�SURYDV�
FRQVLGHUDGDV�XUJHQWHV�H�UHOHYDQWHV��REVHUYDQGR�D�QHFHVVLGDGH��DGHTXDomR�H�SURSRUFLRQDOLGDGH�GD�
PHGLGD���,QFLVR�DFUHVFLGR�SHOD�/HL�Q����������GH����������

,,�� GHWHUPLQDU��QR�FXUVR�GD�LQVWUXomR��RX�DQWHV�GH�SURIHULU�VHQWHQoD��D�UHDOL]DomR�GH�
GLOLJrQFLDV�SDUD�GLULPLU� G~YLGD� VREUH�SRQWR� UHOHYDQWH�� �,QFLVR�DFUHVFLGR� SHOD�/HL� Q����������GH�
���������

$UW�� ����� 6mR� LQDGPLVVtYHLV�� GHYHQGR� VHU� GHVHQWUDQKDGDV� GR� SURFHVVR�� DV� SURYDV�
LOtFLWDV��DVVLP�HQWHQGLGDV�DV�REWLGDV�HP�YLRODomR�D�QRUPDV�FRQVWLWXFLRQDLV�RX�OHJDLV���³&DSXW´�GR�
DUWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH���������

�� ��� 6mR� WDPEpP� LQDGPLVVtYHLV� DV� SURYDV� GHULYDGDV� GDV� LOtFLWDV�� VDOYR� TXDQGR� QmR�
HYLGHQFLDGR� R� QH[R� GH� FDXVDOLGDGH� HQWUH� XPDV� H� RXWUDV�� RX� TXDQGR� DV� GHULYDGDV� SXGHUHP� VHU�
REWLGDV�SRU�XPD�IRQWH�LQGHSHQGHQWH�GDV�SULPHLUDV�� �3DUiJUDIR�DFUHVFLGR�SHOD�/HL�Q����������GH�
���������

�� ��� &RQVLGHUD�VH� IRQWH� LQGHSHQGHQWH� DTXHOD� TXH� SRU� VL� Vy�� VHJXLQGR� RV� WUkPLWHV�
WtSLFRV�H�GH�SUD[H��SUySULRV�GD�LQYHVWLJDomR�RX�LQVWUXomR�FULPLQDO��VHULD�FDSD]�GH�FRQGX]LU�DR�IDWR�
REMHWR�GD�SURYD���3DUiJUDIR�DFUHVFLGR�SHOD�/HL�Q����������GH����������

�����3UHFOXVD� D� GHFLVmR� GH� GHVHQWUDQKDPHQWR� GD� SURYD� GHFODUDGD� LQDGPLVVtYHO�� HVWD�
VHUi� LQXWLOL]DGD� SRU� GHFLVmR� MXGLFLDO�� IDFXOWDGR� jV� SDUWHV� DFRPSDQKDU� R� LQFLGHQWH�� �3DUiJUDIR�
DFUHVFLGR�SHOD�/HL�Q����������GH����������

������9(7$'2�QD�/HL�Q����������GH����������

&$3Ë78/2�,,
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$UW�������4XDQGR�D�LQIUDomR�GHL[DU�YHVWtJLRV��VHUi�LQGLVSHQViYHO�R�H[DPH�GH�FRUSR�GH�
GHOLWR��GLUHWR�RX�LQGLUHWR��QmR�SRGHQGR�VXSUL�OR�D�FRQILVVmR�GR�DFXVDGR��



$UW�� �����2� H[DPH� GH� FRUSR� GH� GHOLWR� H� RXWUDV� SHUtFLDV� VHUmR� UHDOL]DGRV� SRU� SHULWR�
RILFLDO��SRUWDGRU�GH�GLSORPD�GH�FXUVR�VXSHULRU���³&DSXW´�GR�DUWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q��
��������GH����������

�����1D�IDOWD�GH�SHULWR�RILFLDO��R�H[DPH�VHUi�UHDOL]DGR�SRU����GXDV��SHVVRDV�LG{QHDV��
SRUWDGRUDV� GH� GLSORPD� GH� FXUVR� VXSHULRU� SUHIHUHQFLDOPHQWH� QD� iUHD� HVSHFtILFD�� GHQWUH� DV� TXH�
WLYHUHP�KDELOLWDomR�WpFQLFD�UHODFLRQDGD�FRP�D�QDWXUH]D�GR�H[DPH���3DUiJUDIR�FRP�UHGDomR�GDGD�
SHOD�/HL�Q����������GH����������

�� ��� 2V� SHULWRV� QmR� RILFLDLV� SUHVWDUmR� R� FRPSURPLVVR� GH� EHP� H� ILHOPHQWH�
GHVHPSHQKDU�R�HQFDUJR���3DUiJUDIR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH����������

�����6HUmR�IDFXOWDGDV�DR�0LQLVWpULR�3~EOLFR��DR�DVVLVWHQWH�GH�DFXVDomR��DR�RIHQGLGR��
DR�TXHUHODQWH�H�DR�DFXVDGR�D�IRUPXODomR�GH�TXHVLWRV�H�LQGLFDomR�GH�DVVLVWHQWH�WpFQLFR���3DUiJUDIR�
DFUHVFLGR�SHOD�/HL�Q����������GH����������

�����2�DVVLVWHQWH�WpFQLFR�DWXDUi�D�SDUWLU�GH�VXD�DGPLVVmR�SHOR�MXL]�H�DSyV�D�FRQFOXVmR�
GRV�H[DPHV�H�HODERUDomR�GR�ODXGR�SHORV�SHULWRV�RILFLDLV��VHQGR�DV�SDUWHV�LQWLPDGDV�GHVWD�GHFLVmR��
�3DUiJUDIR�DFUHVFLGR�SHOD�/HL�Q����������GH����������

�����'XUDQWH�R�FXUVR�GR�SURFHVVR�MXGLFLDO��p�SHUPLWLGR�jV�SDUWHV��TXDQWR�j�SHUtFLD�
,� � UHTXHUHU� D� RLWLYD� GRV� SHULWRV� SDUD� HVFODUHFHUHP� D� SURYD� RX� SDUD� UHVSRQGHUHP� D�

TXHVLWRV��GHVGH�TXH�R�PDQGDGR�GH�LQWLPDomR�H�RV�TXHVLWRV�RX�TXHVW}HV�D�VHUHP�HVFODUHFLGDV�VHMDP�
HQFDPLQKDGRV� FRP�DQWHFHGrQFLD�PtQLPD�GH���� �GH]��GLDV�� SRGHQGR�DSUHVHQWDU� DV� UHVSRVWDV� HP�
ODXGR�FRPSOHPHQWDU��

,,� � LQGLFDU� DVVLVWHQWHV� WpFQLFRV� TXH� SRGHUmR� DSUHVHQWDU� SDUHFHUHV� HP� SUD]R� D� VHU�
IL[DGR� SHOR� MXL]� RX� VHU� LQTXLULGRV� HP� DXGLrQFLD�� �3DUiJUDIR� DFUHVFLGR� SHOD� /HL� Q�� �������� GH�
���������

�� ���+DYHQGR� UHTXHULPHQWR� GDV� SDUWHV�� R�PDWHULDO� SUREDWyULR� TXH� VHUYLX� GH� EDVH� j�
SHUtFLD�VHUi�GLVSRQLELOL]DGR�QR�DPELHQWH�GR�yUJmR�RILFLDO��TXH�PDQWHUi�VHPSUH�VXD�JXDUGD��H�QD�
SUHVHQoD� GH� SHULWR� RILFLDO�� SDUD� H[DPH� SHORV� DVVLVWHQWHV�� VDOYR� VH� IRU� LPSRVVtYHO� D� VXD�
FRQVHUYDomR���3DUiJUDIR�DFUHVFLGR�SHOD�/HL�Q����������GH����������

�����7UDWDQGR�VH�GH�SHUtFLD�FRPSOH[D�TXH�DEUDQMD�PDLV�GH�XPD�iUHD�GH�FRQKHFLPHQWR�
HVSHFLDOL]DGR��SRGHU�VH�i�GHVLJQDU�D�DWXDomR�GH�PDLV�GH�XP�SHULWR�RILFLDO��H�D�SDUWH�LQGLFDU�PDLV�
GH�XP�DVVLVWHQWH�WpFQLFR���3DUiJUDIR�DFUHVFLGR�SHOD�/HL�Q����������GH������

$UW�������2V�SHULWRV�HODERUDUmR�R�ODXGR�SHULFLDO��RQGH�GHVFUHYHUmR�PLQXFLRVDPHQWH�R�
TXH�H[DPLQDUHP��H�UHVSRQGHUmR�DRV�TXHVLWRV�IRUPXODGRV��

3DUiJUDIR� ~QLFR�� 2� ODXGR� SHULFLDO� VHUi� HODERUDGR� QR� SUD]R� Pi[LPR� GH� ��� GLDV��
SRGHQGR�HVWH�SUD]R�VHU�SURUURJDGR��HP�FDVRV�H[FHSFLRQDLV�� D� UHTXHULPHQWR�GRV�SHULWRV�� �$UWLJR�
FRP�UHGDomR�GDGD�SHOD�/HL�Q���������GH�����������

$UW�������2�H[DPH�GH�FRUSR�GH�GHOLWR�SRGHUi�VHU�IHLWR�HP�TXDOTXHU�GLD�H�D�TXDOTXHU�
KRUD��

$UW�� �����$� DXWySVLD� VHUi� IHLWD� SHOR�PHQRV� VHLV� KRUDV� GHSRLV� GR� yELWR�� VDOYR� VH� RV�
SHULWRV��SHOD�HYLGrQFLD�GRV�VLQDLV�GH�PRUWH�� MXOJDUHP�TXH�SRVVD�VHU�IHLWD�DQWHV�GDTXHOH�SUD]R��R�
TXH�GHFODUDUmR�QR�DXWR��

3DUiJUDIR�~QLFR��1RV� FDVRV� GH�PRUWH� YLROHQWD�� EDVWDUi� R� VLPSOHV� H[DPH� H[WHUQR� GR�
FDGiYHU��TXDQGR�QmR�KRXYHU�LQIUDomR�SHQDO�TXH�DSXUDU��RX�TXDQGR�DV�OHV}HV�H[WHUQDV�SHUPLWLUHP�
SUHFLVDU� D� FDXVD� GD� PRUWH� H� QmR� KRXYHU� QHFHVVLGDGH� GH� H[DPH� LQWHUQR� SDUD D� YHULILFDomR� GH�
DOJXPD�FLUFXQVWkQFLD�UHOHYDQWH��



$UW�������(P�FDVR�GH�H[XPDomR�SDUD�H[DPH�FDGDYpULFR��D�DXWRULGDGH�SURYLGHQFLDUi�
SDUD�TXH�� HP�GLD� H�KRUD�SUHYLDPHQWH�PDUFDGRV�� VH� UHDOL]H� D�GLOLJrQFLD��GD�TXDO� VH� ODYUDUi� DXWR�
FLUFXQVWDQFLDGR��

3DUiJUDIR�~QLFR��2�DGPLQLVWUDGRU�GH�FHPLWpULR�S~EOLFR�RX�SDUWLFXODU�LQGLFDUi�R�OXJDU�
GD� VHSXOWXUD�� VRE� SHQD� GH� GHVREHGLrQFLD�� 1R� FDVR� GH� UHFXVD� RX� GH� IDOWD� GH� TXHP� LQGLTXH� D�
VHSXOWXUD�� RX� GH� HQFRQWUDU�VH� R� FDGiYHU� HP� OXJDU� QmR� GHVWLQDGR� D� LQXPDo}HV�� D� DXWRULGDGH�
SURFHGHUi�jV�SHVTXLVDV�QHFHVViULDV��R�TXH�WXGR�FRQVWDUi�GR�DXWR��

$UW�� ����� 2V� FDGiYHUHV� VHUmR� VHPSUH� IRWRJUDIDGRV� QD� SRVLomR� HP� TXH� IRUHP�
HQFRQWUDGRV��EHP�FRPR��QD�PHGLGD�GR�SRVVtYHO��WRGDV�DV�OHV}HV�H[WHUQDV�H�YHVWtJLRV�GHL[DGRV�QR�
ORFDO�GR�FULPH���$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q���������GH�����������

$UW�� ����� 3DUD� UHSUHVHQWDU� DV� OHV}HV� HQFRQWUDGDV� QR� FDGiYHU�� RV� SHULWRV�� TXDQGR�
SRVVtYHO�� MXQWDUmR�DR� ODXGR�GR�H[DPH�SURYDV� IRWRJUiILFDV�� HVTXHPDV�RX�GHVHQKRV��GHYLGDPHQWH�
UXEULFDGRV��

$UW�������+DYHQGR�G~YLGD�VREUH�D�LGHQWLGDGH�GR�FDGiYHU�H[XPDGR��SURFHGHU�VH�i�DR�
UHFRQKHFLPHQWR� SHOR� ,QVWLWXWR� GH� ,GHQWLILFDomR� H (VWDWtVWLFD� RX� UHSDUWLomR� FRQJrQHUH� RX� SHOD�
LQTXLULomR� GH� WHVWHPXQKDV�� ODYUDQGR�VH� DXWR� GH� UHFRQKHFLPHQWR� H� GH� LGHQWLGDGH�� QR� TXDO� VH�
GHVFUHYHUi�R�FDGiYHU��FRP�WRGRV�RV�VLQDLV�H�LQGLFDo}HV��

3DUiJUDIR�~QLFR��(P�TXDOTXHU�FDVR��VHUmR�DUUHFDGDGRV�H�DXWHQWLFDGRV�WRGRV�RV�REMHWRV�
HQFRQWUDGRV��TXH�SRVVDP�VHU�~WHLV�SDUD�D�LGHQWLILFDomR�GR�FDGiYHU��

$UW�������1mR�VHQGR�SRVVtYHO�R�H[DPH�GH�FRUSR�GH�GHOLWR��SRU�KDYHUHP�GHVDSDUHFLGR�
RV�YHVWtJLRV��D�SURYD�WHVWHPXQKDO�SRGHUi�VXSULU�OKH�D�IDOWD��

$UW�� ����� (P� FDVR� GH� OHV}HV� FRUSRUDLV�� VH� R� SULPHLUR� H[DPH� SHULFLDO� WLYHU� VLGR�
LQFRPSOHWR�� SURFHGHU�VH�i� D� H[DPH� FRPSOHPHQWDU� SRU� GHWHUPLQDomR� GD� DXWRULGDGH� SROLFLDO� RX�
MXGLFLiULD��GH�RItFLR��RX�D�UHTXHULPHQWR�GR�0LQLVWpULR�3~EOLFR��GR�RIHQGLGR�RX�GR�DFXVDGR��RX�GH�
VHX�GHIHQVRU��

�����1R�H[DPH�FRPSOHPHQWDU��RV�SHULWRV� WHUmR�SUHVHQWH�R�DXWR�GH�FRUSR�GH�GHOLWR��D�
ILP�GH�VXSULU�OKH�D�GHILFLrQFLD�RX�UHWLILFi�OR��

�����6H�R�H[DPH�WLYHU�SRU�ILP�SUHFLVDU�D�FODVVLILFDomR�GR�GHOLWR�QR�DUW�������������,��GR�
&yGLJR�3HQDO��GHYHUi�VHU�IHLWR ORJR�TXH�GHFRUUD�R�SUD]R�GH����GLDV��FRQWDGR�GD�GDWD�GR�FULPH��

�����$�IDOWD�GH�H[DPH�FRPSOHPHQWDU�SRGHUi�VHU�VXSULGD�SHOD�SURYD�WHVWHPXQKDO��

$UW�� �����3DUD�R� HIHLWR� GH� H[DPH�GR� ORFDO� RQGH�KRXYHU� VLGR�SUDWLFDGD� D� LQIUDomR�� D�
DXWRULGDGH�SURYLGHQFLDUi�LPHGLDWDPHQWH�SDUD�TXH�QmR�VH�DOWHUH�R�HVWDGR�GDV�FRLVDV�DWp�D�FKHJDGD�
GRV�SHULWRV��TXH�SRGHUmR�LQVWUXLU�VHXV�ODXGRV�FRP�IRWRJUDILDV��GHVHQKRV�RX�HVTXHPDV�HOXFLGDWLYRV��

3DUiJUDIR�~QLFR��2V�SHULWRV�UHJLVWUDUmR��QR�ODXGR��DV�DOWHUDo}HV�GR�HVWDGR�GDV�FRLVDV�H�
GLVFXWLUmR�� QR� UHODWyULR�� DV� FRQVHT�rQFLDV� GHVVDV� DOWHUDo}HV� QD� GLQkPLFD� GRV� IDWRV�� �3DUiJUDIR�
~QLFR�DFUHVFLGR�SHOD�/HL�Q���������GH�����������

$UW�������1DV�SHUtFLDV�GH�ODERUDWyULR��RV�SHULWRV�JXDUGDUmR�PDWHULDO�VXILFLHQWH�SDUD�D�
HYHQWXDOLGDGH�GH�QRYD�SHUtFLD��6HPSUH�TXH�FRQYHQLHQWH��RV� ODXGRV�VHUmR� LOXVWUDGRV�FRP�SURYDV�
IRWRJUiILFDV��RX�PLFURIRWRJUiILFDV��GHVHQKRV�RX�HVTXHPDV��



$UW�� ����� 1RV� FULPHV� FRPHWLGRV� FRP� GHVWUXLomR� RX� URPSLPHQWR� GH� REVWiFXOR� D�
VXEWUDomR�GD�FRLVD��RX�SRU�PHLR�GH�HVFDODGD��RV�SHULWRV��DOpP�GH�GHVFUHYHU�RV�YHVWtJLRV��LQGLFDUmR�
FRP�TXH�LQVWUXPHQWRV��SRU�TXH�PHLRV�H�HP�TXH�pSRFD�SUHVXPHP�WHU VLGR�R�IDWR�SUDWLFDGR��

$UW�� ����� 3URFHGHU�VH�i�� TXDQGR� QHFHVViULR�� j� DYDOLDomR� GH� FRLVDV� GHVWUXtGDV��
GHWHULRUDGDV�RX�TXH�FRQVWLWXDP�SURGXWR�GR�FULPH��

3DUiJUDIR�~QLFR��6H�LPSRVVtYHO�D�DYDOLDomR�GLUHWD��RV�SHULWRV�SURFHGHUmR�j�DYDOLDomR�
SRU�PHLR�GRV�HOHPHQWRV�H[LVWHQWHV�QRV�DXWRV�H�GRV�TXH�UHVXOWDUHP�GH�GLOLJrQFLDV��

$UW�������1R�FDVR�GH�LQFrQGLR��RV�SHULWRV�YHULILFDUmR�D�FDXVD�H�R�OXJDU�HP�TXH�KRXYHU�
FRPHoDGR��R�SHULJR�TXH�GHOH�WLYHU�UHVXOWDGR�SDUD�D�YLGD�RX�SDUD�R�SDWULP{QLR�DOKHLR��D�H[WHQVmR�
GR�GDQR�H�R�VHX�YDORU�H�DV�GHPDLV�FLUFXQVWkQFLDV�TXH�LQWHUHVVDUHP�j�HOXFLGDomR�GR�IDWR��

$UW�� ����� 1R� H[DPH� SDUD� R� UHFRQKHFLPHQWR� GH� HVFULWRV�� SRU� FRPSDUDomR� GH� OHWUD��
REVHUYDU�VH�i�R�VHJXLQWH��

,�� D�SHVVRD�D�TXHP�VH�DWULEXD�RX�VH�SRVVD�DWULEXLU�R�HVFULWR�VHUi�LQWLPDGD�SDUD�R�DWR��
VH�IRU�HQFRQWUDGD��

,,� � SDUD� D� FRPSDUDomR�� SRGHUmR� VHUYLU� TXDLVTXHU� GRFXPHQWRV� TXH� D� GLWD� SHVVRD�
UHFRQKHFHU� RX� Mi� WLYHUHP� VLGR� MXGLFLDOPHQWH� UHFRQKHFLGRV� FRPR� GH� VHX� SXQKR�� RX� VREUH� FXMD�
DXWHQWLFLGDGH�QmR�KRXYHU�G~YLGD��

,,,� � D�DXWRULGDGH��TXDQGR�QHFHVViULR�� UHTXLVLWDUi��SDUD�R�H[DPH��RV�GRFXPHQWRV�TXH�
H[LVWLUHP�HP�DUTXLYRV�RX�HVWDEHOHFLPHQWRV�S~EOLFRV��RX�QHVWHV�UHDOL]DUi�D�GLOLJrQFLD��VH�GDt�QmR�
SXGHUHP�VHU�UHWLUDGRV��

,9� � TXDQGR� QmR� KRXYHU� HVFULWRV� SDUD� D� FRPSDUDomR� RX� IRUHP� LQVXILFLHQWHV� RV�
H[LELGRV��D�DXWRULGDGH�PDQGDUi�TXH�D�SHVVRD�HVFUHYD�R�TXH� OKH� IRU�GLWDGR��6H�HVWLYHU�DXVHQWH�D�
SHVVRD�� PDV� HP� OXJDU� FHUWR�� HVWD� ~OWLPD� GLOLJrQFLD� SRGHUi� VHU� IHLWD� SRU� SUHFDWyULD�� HP� TXH� VH�
FRQVLJQDUmR�DV�SDODYUDV�TXH�D�SHVVRD�VHUi�LQWLPDGD�D�HVFUHYHU��

$UW�� ����� 6HUmR� VXMHLWRV� D� H[DPH� RV� LQVWUXPHQWRV� HPSUHJDGRV� SDUD� D� SUiWLFD� GD�
LQIUDomR��D�ILP�GH�VH�OKHV�YHULILFDU�D�QDWXUH]D�H�D�HILFLrQFLD��

$UW�������$�DXWRULGDGH�H�DV�SDUWHV�SRGHUmR�IRUPXODU�TXHVLWRV�DWp�R�DWR�GD�GLOLJrQFLD��

$UW�� ����� 1R� H[DPH� SRU� SUHFDWyULD�� D� QRPHDomR� GRV� SHULWRV� IDU�VH�i� QR� MXt]R�
GHSUHFDGR��+DYHQGR��SRUpP��QR�FDVR�GH�DomR�SULYDGD��DFRUGR�GDV�SDUWHV��HVVD�QRPHDomR�SRGHUi�
VHU�IHLWD�SHOR�MXL]�GHSUHFDQWH��

3DUiJUDIR�~QLFR��2V�TXHVLWRV�GR�MXL]�H�GDV�SDUWHV�VHUmR�WUDQVFULWRV�QD SUHFDWyULD��

$UW�������1R�FDVR�GR�DUW�������R�H[DPH�VHUi�UHTXLVLWDGR�SHOD�DXWRULGDGH�DR�GLUHWRU�GD�
UHSDUWLomR��MXQWDQGR�VH�DR�SURFHVVR�R�ODXGR�DVVLQDGR�SHORV�SHULWRV��

$UW�������1R�FDVR�GR������GR�DUW�������R�HVFULYmR�ODYUDUi�R�DXWR�UHVSHFWLYR��TXH�VHUi
DVVLQDGR�SHORV�SHULWRV�H��VH�SUHVHQWH�DR�H[DPH��WDPEpP�SHOD�DXWRULGDGH��

3DUiJUDIR� ~QLFR�� 1R� FDVR� GR� DUW�� ����� SDUiJUDIR� ~QLFR�� R� ODXGR�� TXH� SRGHUi� VHU�
GDWLORJUDIDGR��VHUi�VXEVFULWR�H�UXEULFDGR�HP�VXDV�IROKDV�SRU�WRGRV�RV�SHULWRV��



$UW�������6H�KRXYHU�GLYHUJrQFLD�HQWUH�RV�SHULWRV��VHUmR�FRQVLJQDGDV�QR�DXWR�GR�H[DPH�
DV�GHFODUDo}HV�H�UHVSRVWDV�GH�XP�H�GH�RXWUR��RX�FDGD�XP�UHGLJLUi�VHSDUDGDPHQWH�R�VHX�ODXGR��H�D�
DXWRULGDGH�QRPHDUi�XP�WHUFHLUR��VH�HVWH�GLYHUJLU�GH�DPERV��D�DXWRULGDGH�SRGHUi�PDQGDU�SURFHGHU�
D�QRYR�H[DPH�SRU�RXWURV�SHULWRV��

$UW�� ����� 1R� FDVR� GH� LQREVHUYkQFLD� GH� IRUPDOLGDGHV�� RX� QR� FDVR� GH� RPLVV}HV��
REVFXULGDGHV�RX�FRQWUDGLo}HV��D�DXWRULGDGH�MXUtGLFD�PDQGDUi�VXSULU�D�IRUPDOLGDGH��FRPSOHPHQWDU�
RX�HVFODUHFHU�R�ODXGR���³&DSXW´�GR�DUWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q���������GH�����������

3DUiJUDIR�~QLFR��$�DXWRULGDGH�SRGHUi�WDPEpP�RUGHQDU�TXH�VH�SURFHGD�D�QRYR�H[DPH��
SRU�RXWURV�SHULWRV��VH�MXOJDU�FRQYHQLHQWH��

$UW�������2�MXL]�QmR�ILFDUi�DGVWULWR�DR�ODXGR��SRGHQGR�DFHLWi�OR�RX�UHMHLWi�OR��QR�WRGR�
RX�HP�SDUWH��

$UW�� �����1RV�FULPHV�HP�TXH�QmR�FRXEHU� DomR� S~EOLFD�� REVHUYDU�VH�i�R�GLVSRVWR�QR�
DUW������

$UW� �����6DOYR�R�FDVR�GH�H[DPH�GH�FRUSR�GH�GHOLWR��R� MXL]�RX�D�DXWRULGDGH�SROLFLDO�
QHJDUi�D�SHUtFLD�UHTXHULGD�SHODV�SDUWHV��TXDQGR�QmR�IRU�QHFHVViULD�DR�HVFODUHFLPHQWR�GD�YHUGDGH��
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$UW�� ����� 2� DFXVDGR� TXH� FRPSDUHFHU SHUDQWH� D� DXWRULGDGH� MXGLFLiULD�� QR� FXUVR� GR�
SURFHVVR� SHQDO�� VHUi� TXDOLILFDGR� H� LQWHUURJDGR� QD� SUHVHQoD� GH� VHX� GHIHQVRU�� FRQVWLWXtGR� RX�
QRPHDGR���³&DSXW´�GR�DUWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�����������

�����2�LQWHUURJDWyULR�GR�UpX�SUHVR�VHUi�UHDOL]DGR��HP�VDOD�SUySULD��QR�HVWDEHOHFLPHQWR�
HP� TXH� HVWLYHU� UHFROKLGR�� GHVGH� TXH� HVWHMDP� JDUDQWLGDV� D� VHJXUDQoD� GR� MXL]�� GR� PHPEUR� GR�
0LQLVWpULR� 3~EOLFR� H� GRV� DX[LOLDUHV� EHP� FRPR� D� SUHVHQoD� GR� GHIHQVRU� H� D� SXEOLFLGDGH� GR� DWR��
�3DUiJUDIR� DFUHVFLGR� SHOD� /HL� Q�� �������� GH� ��������� H� FRP� QRYD� UHGDomR� GDGD� SHOD� /HL� Q��
��������GH����������

�� ��� ([FHSFLRQDOPHQWH�� R� MXL]�� SRU� GHFLVmR� IXQGDPHQWDGD�� GH� RItFLR� RX� D�
UHTXHULPHQWR� GDV� SDUWHV�� SRGHUi� UHDOL]DU� R� LQWHUURJDWyULR� GR� UpX� SUHVR� SRU� VLVWHPD� GH�
YLGHRFRQIHUrQFLD�RX�RXWUR�UHFXUVR�WHFQROyJLFR�GH�WUDQVPLVVmR�GH�VRQV�H�LPDJHQV�HP WHPSR�UHDO��
GHVGH�TXH�D�PHGLGD�VHMD�QHFHVViULD�SDUD�DWHQGHU�D�XPD�GDV� VHJXLQWHV� ILQDOLGDGHV�� �³&DSXW´�GR�
SDUiJUDIR� DFUHVFLGR� SHOD� /HL� Q�� �������� GH� ��������� H� FRP� QRYD� UHGDomR� GDGD� SHOD� /HL� Q��
��������GH����������

,�� SUHYHQLU�ULVFR�j�VHJXUDQoD�S~EOLFD��TXDQGR�H[LVWD�IXQGDGD�VXVSHLWD�GH�TXH�R�SUHVR�
LQWHJUH�RUJDQL]DomR�FULPLQRVD�RX�GH�TXH��SRU�RXWUD� UD]mR��SRVVD� IXJLU�GXUDQWH�R�GHVORFDPHQWR��
�,QFLVR�DFUHVFLGR�SHOD�/HL�Q����������GH����������

,,�� YLDELOL]DU�D�SDUWLFLSDomR�GR�UpX�QR�UHIHULGR�DWR�SURFHVVXDO��TXDQGR�KDMD�UHOHYDQWH�
GLILFXOGDGH�SDUD�VHX�FRPSDUHFLPHQWR�HP�MXt]R��SRU�HQIHUPLGDGH�RX�RXWUD�FLUFXQVWkQFLD�SHVVRDO��
�,QFLVR�DFUHVFLGR�SHOD�/HL�Q����������GH����������

,,,�� LPSHGLU�D�LQIOXrQFLD�GR�UpX�QR�kQLPR�GH�WHVWHPXQKD�RX�GD�YtWLPD��GHVGH�TXH�QmR�
VHMD� SRVVtYHO� FROKHU� R� GHSRLPHQWR� GHVWDV� SRU� YLGHRFRQIHUrQFLD�� QRV� WHUPRV� GR� DUW�� ���� GHVWH�
&yGLJR���,QFLVR�DFUHVFLGR�SHOD�/HL�Q����������GH����������



,9�� UHVSRQGHU�j�JUDYtVVLPD�TXHVWmR�GH�RUGHP�S~EOLFD���,QFLVR�DFUHVFLGR�SHOD�/HL�Q��
��������GH����������

�����'D�GHFLVmR�TXH�GHWHUPLQDU�D� UHDOL]DomR�GH� LQWHUURJDWyULR�SRU�YLGHRFRQIHUrQFLD��
DV�SDUWHV� VHUmR� LQWLPDGDV�FRP���� �GH]��GLDV�GH� DQWHFHGrQFLD�� �3DUiJUDIR�DFUHVFLGR�SHOD�/HL�Q��
��������GH����������

�����$QWHV�GR�LQWHUURJDWyULR�SRU�YLGHRFRQIHUrQFLD��R�SUHVR�SRGHUi�DFRPSDQKDU��SHOR�
PHVPR� VLVWHPD� WHFQROyJLFR�� D� UHDOL]DomR� GH� WRGRV� RV� DWRV� GD� DXGLrQFLD� ~QLFD� GH� LQVWUXomR� H�
MXOJDPHQWR�GH�TXH�WUDWDP�RV�DUWV�����������H�����GHVWH�&yGLJR���3DUiJUDIR�DFUHVFLGR�SHOD�/HL�Q��
��������GH����������

�����(P�TXDOTXHU�PRGDOLGDGH�GH� LQWHUURJDWyULR�� R� MXL]�JDUDQWLUi� DR� UpX�R�GLUHLWR�GH�
HQWUHYLVWD�SUpYLD�H�UHVHUYDGD�FRP�R�VHX�GHIHQVRU��VH�UHDOL]DGR�SRU�YLGHRFRQIHUrQFLD��ILFD�WDPEpP�
JDUDQWLGR�R�DFHVVR�D�FDQDLV�WHOHI{QLFRV�UHVHUYDGRV�SDUD�FRPXQLFDomR�HQWUH�R�GHIHQVRU�TXH�HVWHMD�
QR� SUHVtGLR� H� R� DGYRJDGR� SUHVHQWH� QD� VDOD� GH� DXGLrQFLD� GR� )yUXP�� H� HQWUH HVWH� H� R� SUHVR��
�3DUiJUDIR�DFUHVFLGR�SHOD�/HL�Q����������GH����������

�� ��� $� VDOD� UHVHUYDGD� QR� HVWDEHOHFLPHQWR� SULVLRQDO� SDUD� D� UHDOL]DomR� GH� DWRV�
SURFHVVXDLV� SRU� VLVWHPD� GH� YLGHRFRQIHUrQFLD� VHUi� ILVFDOL]DGD� SHORV� FRUUHJHGRUHV� H� SHOR� MXL]� GH�
FDGD� FDXVD�� FRPR� WDPEpP� SHOR� 0LQLVWpULR� 3~EOLFR� H� SHOD� 2UGHP� GRV� $GYRJDGRV� GR� %UDVLO��
�3DUiJUDIR�DFUHVFLGR�SHOD�/HL�Q����������GH����������

�����6HUi� UHTXLVLWDGD� D� DSUHVHQWDomR�GR� UpX�SUHVR� HP� MXt]R�QDV�KLSyWHVHV� HP�TXH�R
LQWHUURJDWyULR�QmR�VH�UHDOL]DU�QD�IRUPD�SUHYLVWD�QRV�������H����GHVWH�DUWLJR���3DUiJUDIR�DFUHVFLGR�
SHOD�/HL�Q����������GH����������

�� ��� $SOLFD�VH� R� GLVSRVWR� QRV� ��� ���� ���� ��� H� ��� GHVWH� DUWLJR�� QR� TXH� FRXEHU�� j�
UHDOL]DomR�GH�RXWURV�DWRV�SURFHVVXDLV�TXH�GHSHQGDP�GD�SDUWLFLSDomR�GH�SHVVRD�TXH�HVWHMD�SUHVD��
FRPR�DFDUHDomR��UHFRQKHFLPHQWR�GH�SHVVRDV�H�FRLVDV��H� LQTXLULomR�GH�WHVWHPXQKD�RX�WRPDGD�GH�
GHFODUDo}HV�GR�RIHQGLGR���3DUiJUDIR�DFUHVFLGR�SHOD�/HL�Q��������� GH����������

�� ��� 1D� KLSyWHVH� GR� �� ��� GHVWH� DUWLJR�� ILFD� JDUDQWLGR� R� DFRPSDQKDPHQWR� GR� DWR�
SURFHVVXDO�SHOR�DFXVDGR�H�VHX�GHIHQVRU���3DUiJUDIR�DFUHVFLGR�SHOD�/HL�Q����������GH����������

�� ���� 'R� LQWHUURJDWyULR� GHYHUi� FRQVWDU� D� LQIRUPDomR� VREUH� D H[LVWrQFLD� GH� ILOKRV��
UHVSHFWLYDV�LGDGHV�H�VH�SRVVXHP�DOJXPD GHILFLrQFLD�H�R�QRPH�H�R�FRQWDWR�GH�HYHQWXDO�UHVSRQViYHO�
SHORV FXLGDGRV�GRV�ILOKRV��LQGLFDGR�SHOD�SHVVRD�SUHVD� �3DUiJUDIR�DFUHVFLGR�SHOD�/HL�Q����������
GH����������

$UW�� ����� 'HSRLV� GH� GHYLGDPHQWH� TXDOLILFDGR� H� FLHQWLILFDGR� GR� LQWHLUR� WHRU� GD�
DFXVDomR��R�DFXVDGR�VHUi�LQIRUPDGR�SHOR�MXL]��DQWHV�GH�LQLFLDU�R�LQWHUURJDWyULR��GR�VHX�GLUHLWR�GH�
SHUPDQHFHU�FDODGR�H�GH�QmR�UHVSRQGHU�SHUJXQWDV�TXH�OKH�IRUHP�IRUPXODGDV���³&DSXW´�GR�DUWLJR�
FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�����������

3DUiJUDIR� ~QLFR�� 2� VLOrQFLR�� TXH� QmR� LPSRUWDUi� HP� FRQILVVmR� QmR� SRGHUi� VHU�
LQWHUSUHWDGR�HP�SUHMXt]R�GD�GHIHVD���3DUiJUDIR�~QLFR�DFUHVFLGR�SHOD�/HL�Q����������GH�����������

$UW�������2�LQWHUURJDWyULR�VHUi�FRQVWLWXtGR�GH�GXDV�SDUWHV��VREUH�D�SHVVRD�GR�DFXVDGR�
H�VREUH�RV�IDWRV���³&DSXW´�GR�DUWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�����������

�����1D�SULPHLUD�SDUWH�R� LQWHUURJDQGR�VHUi�SHUJXQWDGR�VREUH�D� UHVLGrQFLD��PHLRV�GH�
YLGD� RX� SURILVVmR�� RSRUWXQLGDGHV� VRFLDLV�� OXJDU� RQGH� H[HUFH� D� VXD� DWLYLGDGH�� YLGD� SUHJUHVVD��
QRWDGDPHQWH� VH� IRL� SUHVR� RX� SURFHVVDGR� DOJXPD� YH]� H�� HP� FDVR� DILUPDWLYR�� TXDO� R� MXt]R� GR�
SURFHVVR��VH�KRXYH�VXVSHQVmR�FRQGLFLRQDO�RX�FRQGHQDomR��TXDO�D�SHQD� LPSRVWD��VH�D�FXPSULX�H�
RXWURV�GDGRV�IDPLOLDUHV�H�VRFLDLV���3DUiJUDIR�DFUHVFLGR�SHOD�/HL�Q����������GH�����������

�����1D�VHJXQGD�SDUWH�VHUi�SHUJXQWDGR�VREUH��



,�� VHU�YHUGDGHLUD�D�DFXVDomR�TXH�OKH�p�IHLWD��
,,�� QmR�VHQGR�YHUGDGHLUD�D�DFXVDomR��VH�WHP�DOJXP�PRWLYR�SDUWLFXODU�D�TXH�DWULEXt�OD��

VH�FRQKHFH�D�SHVVRD�RX�SHVVRDV�D�TXHP�GHYD�VHU�LPSXWDGD�D�SUiWLFD�GR�FULPH��H�TXDLV�VHMDP��H�VH�
FRP�HODV�HVWHYH�DQWHV�GD�SUiWLFD�GD�LQIUDomR�RX�GHSRLV�GHOD��

,,,�� RQGH�HVWDYD�DR�WHPSR�HP�TXH�IRL�FRPHWLGD�D�LQIUDomR�H�VH�WHYH�QRWtFLD�GHVWD��
,9�� DV�SURYDV�Mi�DSXUDGDV��
9�� VH�FRQKHFH�DV�YtWLPDV�H�WHVWHPXQKDV�Mi�LQTXLULGDV�RX�SRU�LQTXLULU��H�GHVGH�TXDQGR��

H�VH�WHP�R�TXH�DOHJDU�FRQWUD�HODV��
9,�� VH�FRQKHFH�R�LQVWUXPHQWR�FRP�TXH�IRL SUDWLFDGD�D�LQIUDomR��RX�TXDOTXHU�REMHWR�

TXH�FRP�HVWD�VH�UHODFLRQH�H�WHQKD�VLGR�DSUHHQGLGR��
9,,� � WRGRV� RV� GHPDLV� IDWRV� H� SRUPHQRUHV� TXH� FRQGX]DP� j� HOXFLGDomR� GRV�

DQWHFHGHQWHV�H�FLUFXQVWkQFLDV�GD�LQIUDomR��
9,,,� � VH� WHP� DOJR�PDLV� D� DOHJDU� HP� VXD� GHIHVD� �3DUiJUDIR� DFUHVFLGR� SHOD� /HL� Q��

��������GH�����������

$UW�������$SyV�SURFHGHU�DR�LQWHUURJDWyULR��R�MXL]�LQGDJDUi�GDV�SDUWHV�VH�UHVWRX�DOJXP�
IDWR� SDUD� VHU� HVFODUHFLGR�� IRUPXODQGR� DV� SHUJXQWDV� FRUUHVSRQGHQWHV� VH� R� HQWHQGHU� SHUWLQHQWH� H�
UHOHYDQWH���$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�����������

$UW�� �����6H� R� LQWHUURJDQGR�QHJDU� D� DFXVDomR�� QR� WRGR� RX� HP�SDUWH�� SRGHUi� SUHVWDU�
HVFODUHFLPHQWRV�H�LQGLFDU�SURYDV���$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�����������

$UW�������6H�FRQIHVVDU�D�DXWRULD��VHUi�SHUJXQWDGR�VREUH�RV�PRWLYRV�H�FLUFXQVWkQFLDV�GR�
IDWR�H�VH�RXWUDV�SHVVRDV�FRQFRUUHUDP�SDUD�D�LQIUDomR��H�TXDLV�VHMDP� �$UWLJR�FRP�UHGDomR�GDGD�
SHOD�/HL�Q����������GH�����������

$UW�� �����+DYHQGR�PDLV� GH� XP� DFXVDGR�� VHUmR� LQWHUURJDGRV� VHSDUDGDPHQWH�� �$UWLJR�
FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�����������

$UW�������2�LQWHUURJDWyULR�GR�PXGR��GR�VXUGR�RX�GR�VXUGR�PXGR�VHUi�IHLWR�SHOD�IRUPD�
VHJXLQWH��

,� � DR� VXUGR� VHUmR� DSUHVHQWDGDV� SRU� HVFULWR� DV� SHUJXQWDV�� TXH� HOH� UHVSRQGHUi�
RUDOPHQWH��

,,�� DR�PXGR�DV�SHUJXQWDV�VHUmR�IHLWDV�RUDOPHQWH��UHVSRQGHQGR�DV�SRU�HVFULWR��
,,,�� DR�VXUGR�PXGR�DV�SHUJXQWDV�VHUmR�IRUPXODGDV�SRU�HVFULWR�H�GR�PHVPR�PRGR�GDUi�

DV�UHVSRVWDV��
3DUiJUDIR�~QLFR��&DVR�R�LQWHUURJDQGR�QmR�VDLED�OHU�RX�HVFUHYHU��LQWHUYLUi�QR�DWR��FRPR�

LQWpUSUHWH�H�VRE�FRPSURPLVVR��SHVVRD�KDELOLWDGD�D�HQWHQGr�OR���$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�
Q����������GH�����������

$UW�� ����� 4XDQGR� R� LQWHUURJDQGR� QmR� IDODU� D� OtQJXD� QDFLRQDO�� R� LQWHUURJDWyULR� VHUi�
IHLWR�SRU�PHLR�GH�LQWpUSUHWH���$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�����������

$UW��������5HYRJDGR�SHOD�/HL�Q����������GH�����������

$UW�������6H�R�LQWHUURJDGR�QmR�VRXEHU�HVFUHYHU��QmR�SXGHU�RX�QmR�TXLVHU�DVVLQDU�� WDO�
IDWR�VHUi�FRQVLJQDGR�QR�WHUPR���$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�����������



$UW�������$�WRGR� WHPSR�R� MXL]�SRGHUi�SURFHGHU�D�QRYR� LQWHUURJDWyULR�GH�RItFLR�RX�D�
SHGLGR�IXQGDPHQWDGR�GH�TXDOTXHU�GDV�SDUWHV�� �$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�
����������

&$3Ë78/2�,9
'$�&21),66­2

$UW�� ����� 2� YDORU� GD� FRQILVVmR� VH� DIHULUi� SHORV� FULWpULRV� DGRWDGRV� SDUD� RV� RXWURV�
HOHPHQWRV�GH�SURYD��H�SDUD�D�VXD�DSUHFLDomR�R�MXL]�GHYHUi�FRQIURQWi�OD�FRP�DV�GHPDLV�SURYDV�GR�
SURFHVVR��YHULILFDQGR�VH�HQWUH�HOD�H�HVWDV�H[LVWH�FRPSDWLELOLGDGH�RX�FRQFRUGkQFLD��

$UW�� ����� 2� VLOrQFLR� GR� DFXVDGR� QmR� LPSRUWDUi� FRQILVVmR�� PDV� SRGHUi� FRQVWLWXLU�
HOHPHQWR�SDUD�D�IRUPDomR�GR�FRQYHQFLPHQWR�GR�MXL]��

$UW�������$�FRQILVVmR��TXDQGR�IHLWD�IRUD�GR�LQWHUURJDWyULR��VHUi�WRPDGD�SRU�WHUPR�QRV�
DXWRV��REVHUYDGR�R�GLVSRVWR�QR�DUW�������

$UW�������$�FRQILVVmR�VHUi�GLYLVtYHO�H�UHWUDWiYHO��VHP�SUHMXt]R�GR�OLYUH�FRQYHQFLPHQWR�
GR�MXL]��IXQGDGR�QR�H[DPH�GDV�SURYDV�HP�FRQMXQWR��

&$3Ë78/2�9
'2�2)(1','2

�&DStWXOR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH����������

$UW�� ����� 6HPSUH� TXH� SRVVtYHO�� R� RIHQGLGR� VHUi� TXDOLILFDGR� H� SHUJXQWDGR� VREUH� DV�
FLUFXQVWkQFLDV�GD� LQIUDomR��TXHP�VHMD�RX�SUHVXPD�VHU�R� VHX� DXWRU��DV�SURYDV�TXH�SRVVD� LQGLFDU��
WRPDQGR�VH� SRU� WHUPR� DV� VXDV� GHFODUDo}HV�� �³&DSXW´�GR�DUWLJR� FRP� UHGDomR�GDGD�SHOD�/HL� Q��
��������GH����������

�����6H��LQWLPDGR�SDUD�HVVH�ILP��GHL[DU�GH�FRPSDUHFHU�VHP�PRWLYR�MXVWR��R�RIHQGLGR�
SRGHUi�VHU�FRQGX]LGR�j�SUHVHQoD�GD�DXWRULGDGH���3DUiJUDIR�~QLFR WUDQVIRUPDGR�HP������SHOD�/HL�
Q����������GH����������

�����2�RIHQGLGR�VHUi�FRPXQLFDGR�GRV�DWRV�SURFHVVXDLV�UHODWLYRV�DR�LQJUHVVR�H�j�VDtGD�
GR�DFXVDGR�GD�SULVmR��j�GHVLJQDomR�GH�GDWD�SDUD�DXGLrQFLD�H�j�VHQWHQoD�H�UHVSHFWLYRV�DFyUGmRV�TXH�
D�PDQWHQKDP�RX�PRGLILTXHP���3DUiJUDIR�DFUHVFLGR�SHOD�/HL�Q����������GH����������

�����$V�FRPXQLFDo}HV�DR�RIHQGLGR�GHYHUmR� VHU� IHLWDV�QR�HQGHUHoR�SRU�HOH� LQGLFDGR��
DGPLWLQGR�VH��SRU�RSomR�GR�RIHQGLGR��R�XVR�GH�PHLR�HOHWU{QLFR���3DUiJUDIR�DFUHVFLGR�SHOD�/HL�Q��
��������GH����������

�����$QWHV�GR� LQtFLR�GD�DXGLrQFLD�H�GXUDQWH� D� VXD� UHDOL]DomR�� VHUi� UHVHUYDGR�HVSDoR�
VHSDUDGR�SDUD�R�RIHQGLGR���3DUiJUDIR�DFUHVFLGR�SHOD�/HL�Q����������GH����������

�����6H�R� MXL]�HQWHQGHU�QHFHVViULR��SRGHUi�HQFDPLQKDU�R�RIHQGLGR�SDUD�DWHQGLPHQWR�
PXOWLGLVFLSOLQDU�� HVSHFLDOPHQWH� QDV� iUHDV� SVLFRVVRFLDO�� GH� DVVLVWrQFLD� MXUtGLFD� H� GH� VD~GH�� D�
H[SHQVDV�GR�RIHQVRU�RX�GR�(VWDGR���3DUiJUDIR�DFUHVFLGR�SHOD�/HL�Q��������� GH����������

�� ��� 2� MXL]� WRPDUi� DV� SURYLGrQFLDV� QHFHVViULDV� j� SUHVHUYDomR� GD� LQWLPLGDGH�� YLGD�
SULYDGD�� KRQUD� H� LPDJHP�GR�RIHQGLGR�� SRGHQGR�� LQFOXVLYH�� GHWHUPLQDU� R� VHJUHGR�GH� MXVWLoD� HP�
UHODomR� DRV� GDGRV�� GHSRLPHQWRV� H� RXWUDV� LQIRUPDo}HV� FRQVWDQWHV� GRV� DXWRV� D� VHX� UHVSHLWR� SDUD�



HYLWDU� VXD� H[SRVLomR� DRV�PHLRV� GH� FRPXQLFDomR�� �3DUiJUDIR� DFUHVFLGR� SHOD� /HL� Q�� �������� GH�
���������

&$3Ë78/2�9,
'$6�7(67(081+$6

$UW�������7RGD�SHVVRD�SRGHUi�VHU�WHVWHPXQKD��

$UW�������$�WHVWHPXQKD�IDUi��VRE�SDODYUD�GH�KRQUD��D�SURPHVVD�GH�GL]HU�D�YHUGDGH�GR�
TXH� VRXEHU� H� OKH� IRU� SHUJXQWDGR�� GHYHQGR� GHFODUDU� VHX� QRPH�� VXD� LGDGH�� VHX HVWDGR� H� VXD�
UHVLGrQFLD��VXD�SURILVVmR��OXJDU�RQGH�H[HUFH�VXD�DWLYLGDGH��VH�p�SDUHQWH��H�HP�TXH�JUDX��GH�DOJXPD�
GDV�SDUWHV��RX�TXDLV�VXDV�UHODo}HV�FRP�TXDOTXHU�GHODV��H�UHODWDU�R�TXH�VRXEHU��H[SOLFDQGR�VHPSUH�
DV�UD]}HV�GH�VXD�FLrQFLD�RX�DV�FLUFXQVWkQFLDV�SHODV�TXDLV�SRVVD�DYDOLDU�VH�GH�VXD�FUHGLELOLGDGH��

$UW�������2�GHSRLPHQWR�VHUi�SUHVWDGR�RUDOPHQWH��QmR�VHQGR�SHUPLWLGR�j�WHVWHPXQKD�
WUD]r�OR�SRU�HVFULWR��

3DUiJUDIR� ~QLFR�� 1mR� VHUi� YHGDGD� j� WHVWHPXQKD�� HQWUHWDQWR�� EUHYH� FRQVXOWD� D�
DSRQWDPHQWRV��

$UW�� ����� 6H� RFRUUHU� G~YLGD� VREUH� D� LGHQWLGDGH� GD� WHVWHPXQKD�� R� MXL]� SURFHGHUi� j�
YHULILFDomR�SHORV�PHLRV�DR�VHX�DOFDQFH��SRGHQGR��HQWUHWDQWR��WRPDU�OKH�R�GHSRLPHQWR�GHVGH�ORJR��

$UW�� ����� $� WHVWHPXQKD� QmR� SRGHUi� H[LPLU�VH� GD� REULJDomR� GH� GHSRU�� 3RGHUmR��
HQWUHWDQWR�� UHFXVDU�VH� D� ID]r�OR� R� DVFHQGHQWH� RX� GHVFHQGHQWH�� R� DILP� HP� OLQKD� UHWD�� R� F{QMXJH��
DLQGD�TXH�GHVTXLWDGR��R�LUPmR�H�R�SDL��D�PmH��RX�R�ILOKR�DGRWLYR�GR�DFXVDGR��VDOYR�TXDQGR�QmR�IRU�
SRVVtYHO��SRU�RXWUR�PRGR��REWHU�VH�RX�LQWHJUDU�VH�D�SURYD�GR�IDWR�H�GH�VXDV�FLUFXQVWkQFLDV��

$UW�� ����� 6mR� SURLELGDV� GH� GHSRU� DV� SHVVRDV� TXH�� HP� UD]mR� GH� IXQomR�� PLQLVWpULR��
RItFLR� RX� SURILVVmR�� GHYDP� JXDUGDU� VHJUHGR�� VDOYR� VH�� GHVREULJDGDV� SHOD� SDUWH� LQWHUHVVDGD��
TXLVHUHP�GDU�R�VHX�WHVWHPXQKR��

$UW�� ����� 1mR� VH� GHIHULUi� R� FRPSURPLVVR� D� TXH� DOXGH� R� DUW�� ���� DRV� GRHQWHV� H�
GHILFLHQWHV�PHQWDLV�H�DRV�PHQRUHV�GH����DQRV��QHP�jV�SHVVRDV�D�TXH�VH�UHIHUH�R�DUW�������

$UW�������2�MXL]��TXDQGR�MXOJDU�QHFHVViULR��SRGHUi�RXYLU�RXWUDV�WHVWHPXQKDV��DOpP�GDV�
LQGLFDGDV�SHODV�SDUWHV��

�����6H�DR�MXL]�SDUHFHU�FRQYHQLHQWH��VHUmR�RXYLGDV�DV�SHVVRDV�D�TXH�DV�WHVWHPXQKDV�VH�
UHIHULUHP��

�����1mR�VHUi�FRPSXWDGD�FRPR�WHVWHPXQKD�D�SHVVRD�TXH�QDGD�VRXEHU�TXH�LQWHUHVVH�j�
GHFLVmR�GD�FDXVD��

$UW�������$V�WHVWHPXQKDV�VHUmR�LQTXLULGDV�FDGD�XPD�GH�SHU�VL��GH�PRGR�TXH�XPDV�QmR�
VDLEDP�QHP�RXoDP�RV�GHSRLPHQWRV�GDV�RXWUDV��GHYHQGR�R�MXL]�DGYHUWL�ODV�GDV�SHQDV�FRPLQDGDV�DR�
IDOVR�WHVWHPXQKR���³&DSXW´�GR�DUWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH����������

3DUiJUDIR� ~QLFR�� $QWHV� GR� LQtFLR� GD� DXGLrQFLD� H� GXUDQWH� D� VXD� UHDOL]DomR�� VHUmR�
UHVHUYDGRV�HVSDoRV�VHSDUDGRV�SDUD�D�JDUDQWLD�GD�LQFRPXQLFDELOLGDGH�GDV�WHVWHPXQKDV���3DUiJUDIR�
~QLFR�DFUHVFLGR�SHOD�/HL�Q����������GH����������



$UW�������6H�R�MXL]��DR�SURQXQFLDU�VHQWHQoD�ILQDO��UHFRQKHFHU�TXH�DOJXPD�WHVWHPXQKD�
IH]� DILUPDomR� IDOVD�� FDORX� RX� QHJRX� D� YHUGDGH�� UHPHWHUi� FySLD� GR� GHSRLPHQWR� j� DXWRULGDGH�
SROLFLDO�SDUD�D�LQVWDXUDomR�GH�LQTXpULWR��

3DUiJUDIR� ~QLFR�� 7HQGR� R� GHSRLPHQWR� VLGR� SUHVWDGR� HP� SOHQiULR� GH� MXOJDPHQWR�� R�
MXL]��QR�FDVR�GH�SURIHULU�GHFLVmR�QD�DXGLrQFLD��DUW��������������R�WULEXQDO��DUW��������RX�R�FRQVHOKR�
GH�VHQWHQoD��DSyV�D�YRWDomR�GRV�TXHVLWRV��SRGHUmR�ID]HU�DSUHVHQWDU�LPHGLDWDPHQWH�D�WHVWHPXQKD�j�
DXWRULGDGH�SROLFLDO��

$UW�������$V�SHUJXQWDV�VHUmR�IRUPXODGDV�SHODV�SDUWHV�GLUHWDPHQWH�j�WHVWHPXQKD��QmR�
DGPLWLQGR�R� MXL]� DTXHODV�TXH�SXGHUHP� LQGX]LU� D� UHVSRVWD�� QmR� WLYHUHP� UHODomR�FRP�D� FDXVD�RX�
LPSRUWDUHP�QD�UHSHWLomR�GH�RXWUD�Mi�UHVSRQGLGD���³&DSXW´�GR�DUWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�
Q����������GH����������

3DUiJUDIR� ~QLFR�� 6REUH� RV� SRQWRV� QmR� HVFODUHFLGRV�� R� MXL]� SRGHUi� FRPSOHPHQWDU� D�
LQTXLULomR���3DUiJUDIR�~QLFR�DFUHVFLGR�SHOD�/HL�Q����������GH����������

$UW�������2�MXL]�QmR�SHUPLWLUi�TXH�D�WHVWHPXQKD�PDQLIHVWH�VXDV�DSUHFLDo}HV�SHVVRDLV��
VDOYR�TXDQGR�LQVHSDUiYHLV�GD�QDUUDWLYD�GR�IDWR��

$UW�������$QWHV�GH�LQLFLDGR�R�GHSRLPHQWR��DV�SDUWHV�SRGHUmR�FRQWUDGLWDU�D�WHVWHPXQKD�
RX�DUJ�LU�FLUFXQVWkQFLDV�RX�GHIHLWRV��TXH�D�WRUQHP�VXVSHLWD�GH�SDUFLDOLGDGH��RX�LQGLJQD�GH�Ip��2�
MXL]� IDUi� FRQVLJQDU� D� FRQWUDGLWD� RX� DUJ�LomR� H� D� UHVSRVWD� GD� WHVWHPXQKD�� PDV� Vy� H[FOXLUi� D�
WHVWHPXQKD�RX�QmR�OKH�GHIHULUi�FRPSURPLVVR�QRV�FDVRV�SUHYLVWRV�QRV�DUWV������H������

$UW�������1D�UHGDomR�GR�GHSRLPHQWR��R�MXL]�GHYHUi�FLQJLU�VH��WDQWR�TXDQWR�SRVVtYHO��jV�
H[SUHVV}HV�XVDGDV�SHODV�WHVWHPXQKDV��UHSURGX]LQGR�ILHOPHQWH�DV�VXDV�IUDVHV��

$UW�������2�GHSRLPHQWR�GD�WHVWHPXQKD�VHUi�UHGX]LGR�D�WHUPR��DVVLQDGR�SRU�HOD��SHOR�
MXL]�H�SHODV�SDUWHV��6H�D�WHVWHPXQKD�QmR�VRXEHU�DVVLQDU��RX�QmR�SXGHU�ID]r�OR��SHGLUi�D�DOJXpP�TXH�
R�IDoD�SRU�HOD��GHSRLV�GH�OLGR�QD�SUHVHQoD�GH�DPERV��

$UW�������6H�R�MXL]�YHULILFDU�TXH�D�SUHVHQoD�GR�UpX�SRGHUi�FDXVDU�KXPLOKDomR��WHPRU��
RX� VpULR� FRQVWUDQJLPHQWR� j� WHVWHPXQKD�RX� DR� RIHQGLGR�� GH�PRGR�TXH� SUHMXGLTXH� D� YHUGDGH� GR�
GHSRLPHQWR�� IDUi�D� LQTXLULomR�SRU�YLGHRFRQIHUrQFLD�H��VRPHQWH�QD� LPSRVVLELOLGDGH�GHVVD�IRUPD��
GHWHUPLQDUi� D� UHWLUDGD� GR� UpX�� SURVVHJXLQGR� QD� LQTXLULomR�� FRP� D� SUHVHQoD� GR� VHX� GHIHQVRU��
�³&DSXW´�GR�DUWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH����������

3DUiJUDIR�~QLFR��$�DGRomR�GH�TXDOTXHU�GDV�PHGLGDV�SUHYLVWDV�QR�FDSXW GHVWH�DUWLJR�
GHYHUi� FRQVWDU� GR� WHUPR�� DVVLP� FRPR� RV� PRWLYRV� TXH� D� GHWHUPLQDUDP�� �3DUiJUDIR� ~QLFR�
DFUHVFLGR�SHOD�/HL�Q����������GH����������

$UW�������6H��UHJXODUPHQWH�LQWLPDGD��D�WHVWHPXQKD�GHL[DU�GH�FRPSDUHFHU�VHP�PRWLYR�
MXVWLILFDGR��R� MXL]�SRGHUi� UHTXLVLWDU�j�DXWRULGDGH�SROLFLDO�D� VXD� DSUHVHQWDomR�RX�GHWHUPLQDU�VHMD�
FRQGX]LGD�SRU�RILFLDO�GH�MXVWLoD��TXH�SRGHUi�VROLFLWDU�R�DX[tOLR�GD�IRUoD�S~EOLFD��

$UW�������2�MXL]�SRGHUi�DSOLFDU�j� WHVWHPXQKD�IDOWRVD�D�PXOWD�SUHYLVWD�QR�DUWLJR������
VHP� SUHMXt]R� GR� SURFHVVR� SHQDO� SRU� FULPH� GH� GHVREHGLrQFLD�� H� FRQGHQi�OD� DR� SDJDPHQWR� GDV�
FXVWDV�GD�GLOLJrQFLD���$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q���������GH�����������



$UW�������$V�SHVVRDV�LPSRVVLELOLWDGDV��SRU�HQIHUPLGDGH�RX�SRU�YHOKLFH��GH�FRPSDUHFHU�
SDUD�GHSRU��VHUmR�LQTXLULGDV�RQGH�HVWLYHUHP��

$UW�������2�3UHVLGHQWH�H�R�9LFH�3UHVLGHQWH�GD�5HS~EOLFD��RV�6HQDGRUHV�H�'HSXWDGRV�
)HGHUDLV�� RV�0LQLVWURV� GH� (VWDGR�� RV� *RYHUQDGRUHV� GH� (VWDGR� H� 7HUULWyULRV�� RV� 6HFUHWiULRV� GH�
(VWDGR�� RV� 3UHIHLWRV� GR� 'LVWULWR� )HGHUDO� H� GRV� 0XQLFtSLRV�� RV 'HSXWDGRV� jV� $VVHPEOpLDV�
/HJLVODWLYDV�(VWDGXDLV��RV�PHPEURV�GR�3RGHU�-XGLFLiULR��RV�0LQLVWURV�H�-Xt]HV�GRV�7ULEXQDLV�GH�
&RQWDV� GD�8QLmR�� GRV� (VWDGRV�� GR�'LVWULWR� )HGHUDO�� EHP� FRPR� RV� GR� 7ULEXQDO�0DUtWLPR� VHUmR�
LQTXLULGRV�HP�ORFDO��GLD�H�KRUD�SUqYLDPHQWH�DMXVWDGRV�HQWUH�HOHV�H�R�-XL]���³&DSXW´�GR�DUWLJR�FRP�
UHGDomR�GDGD�SHOD�/HL�Q���������GH�����������

�� ��� 2� 3UHVLGHQWH� H� R� 9LFH�3UHVLGHQWH� GD� 5HS~EOLFD�� RV� 3UHVLGHQWHV� GR� 6HQDGR�
)HGHUDO��GD�&kPDUD�GRV�'HSXWDGRV�H�GR�6XSUHPR�7ULEXQDO�)HGHUDO�SRGHUmR�RSWDU�SHOD�SUHVWDomR�
GH�GHSRLPHQWR�SRU�HVFULWR�� FDVR� HP�TXH�DV�SHUJXQWDV�� IRUPXODGDV�SHODV�SDUWHV� H�GHIHULGDV�SHOR�
MXL]�� OKHV� VHUmR� WUDQVPLWLGDV� SRU� RItFLR�� �3DUiJUDIR� FRP� UHGDomR� GDGD� SHOD� /HL� Q�� ������� GH�
����������

�� ��� 2V� PLOLWDUHV� GHYHUmR� VHU� UHTXLVLWDGRV� j� DXWRULGDGH� VXSHULRU�� �3DUiJUDIR� FRP�
UHGDomR�GDGD�SHOD�/HL�Q���������GH�����������

�����$RV�IXQFLRQiULRV�S~EOLFRV�DSOLFDU�VH�i�R�GLVSRVWR�QR�DUWLJR������GHYHQGR��SRUpP��
D�H[SHGLomR�GR�PDQGDGR�VHU�LPHGLDWDPHQWH�FRPXQLFDGD�DR�FKHIH�GD�UHSDUWLomR�HP�TXH�VHUYLUHP��
FRP�LQGLFDomR�GR�GLD�H�GD�KRUD�PDUFDGRV���3DUiJUDIR�DFUHVFLGR�SHOD�/HL�Q���������GH�����������

$UW�������$�WHVWHPXQKD�TXH�PRUDU�IRUD�GD�MXULVGLomR�GR�MXL]��VHUi�LQTXLULGD�SHOR�MXL]�
GR� OXJDU� GH� VXD� UHVLGrQFLD�� H[SHGLQGR�VH�� SDUD� HVVH� ILP�� FDUWD� SUHFDWyULD�� FRP� SUD]R� UD]RiYHO��
LQWLPDGDV�DV�SDUWHV��

�����$�H[SHGLomR�GD�SUHFDWyULD�QmR�VXVSHQGHUi�D�LQVWUXomR�FULPLQDO��
�����)LQGR�R�SUD]R�PDUFDGR��SRGHUi� UHDOL]DU�VH�R� MXOJDPHQWR��PDV�� D� WRGR� WHPSR��D�

SUHFDWyULD��XPD�YH]�GHYROYLGD��VHUi�MXQWD�DRV�DXWRV��
�� ���1D� KLSyWHVH� SUHYLVWD� QR� FDSXW GHVWH� DUWLJR�� D� RLWLYD� GH� WHVWHPXQKD� SRGHUi� VHU�

UHDOL]DGD�SRU�PHLR�GH�YLGHRFRQIHUrQFLD�RX�RXWUR� UHFXUVR� WHFQROyJLFR�GH� WUDQVPLVVmR�GH� VRQV� H�
LPDJHQV� HP WHPSR� UHDO�� SHUPLWLGD� D� SUHVHQoD� GR� GHIHQVRU� H� SRGHQGR� VHU� UHDOL]DGD�� LQFOXVLYH��
GXUDQWH� D� UHDOL]DomR� GD� DXGLrQFLD� GH� LQVWUXomR� H� MXOJDPHQWR�� �3DUiJUDIR� DFUHVFLGR� SHOD�/HL� Q��
��������GH����������

$UW�� ����$��$V� FDUWDV� URJDWyULDV� Vy� VHUmR� H[SHGLGDV� VH� GHPRQVWUDGD� SUHYLDPHQWH� D�
VXD�LPSUHVFLQGLELOLGDGH��DUFDQGR�D�SDUWH�UHTXHUHQWH�FRP�RV�FXVWRV�GH�HQYLR�

3DUiJUDIR�~QLFR��$SOLFD�VH�jV�FDUWDV�URJDWyULDV�R�GLVSRVWR�QRV�������H����GR�DUW������
GHVWH�&yGLJR���$UWLJR�DFUHVFLGR�SHOD�/HL�Q����������GH����������

$UW�� ����� 4XDQGR� D� WHVWHPXQKD� QmR� FRQKHFHU� D� OtQJXD� QDFLRQDO�� VHUi� QRPHDGR�
LQWpUSUHWH�SDUD�WUDGX]LU�DV�SHUJXQWDV�H�UHVSRVWDV��

3DUiJUDIR� ~QLFR�� 7UDWDQGR�VH� GH� PXGR�� VXUGR� RX� VXUGR�PXGR�� SURFHGHU�VH�i� QD�
FRQIRUPLGDGH�GR�DUW�������

$UW�������$V�WHVWHPXQKDV�FRPXQLFDUmR�DR�MXL]��GHQWUR�GH�XP�DQR��TXDOTXHU�PXGDQoD�
GH�UHVLGrQFLD��VXMHLWDQGR�VH��SHOD�VLPSOHV�RPLVVmR��jV�SHQDV�GR�QmR�FRPSDUHFLPHQWR��



$UW�������6H�TXDOTXHU�WHVWHPXQKD�KRXYHU�GH�DXVHQWDU�VH��RX��SRU�HQIHUPLGDGH�RX�SRU�
YHOKLFH�� LQVSLUDU� UHFHLR� GH� TXH� DR� WHPSR�GD� LQVWUXomR� FULPLQDO� Mi� QmR� H[LVWD�� R� MXL]� SRGHUi�� GH�
RItFLR�RX�D�UHTXHULPHQWR�GH�TXDOTXHU�GDV�SDUWHV��WRPDU�OKH�DQWHFLSDGDPHQWH�R�GHSRLPHQWR��

&$3Ë78/2�9,,
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$UW�� ����� 4XDQGR� KRXYHU� QHFHVVLGDGH� GH� ID]HU�VH� R� UHFRQKHFLPHQWR� GH� SHVVRD��
SURFHGHU�VH�i�SHOD�VHJXLQWH�IRUPD��

,�� D�SHVVRD�TXH�WLYHU�GH�ID]HU�R�UHFRQKHFLPHQWR�VHUi�FRQYLGDGD�D�GHVFUHYHU�D�SHVVRD�
TXH�GHYD�VHU�UHFRQKHFLGD��

,,�� D�SHVVRD��FXMR�UHFRQKHFLPHQWR�VH SUHWHQGHU��VHUi�FRORFDGD��VH�SRVVtYHO��DR�ODGR�GH�
RXWUDV� TXH� FRP� HOD� WLYHUHP� TXDOTXHU� VHPHOKDQoD�� FRQYLGDQGR�VH� TXHP� WLYHU� GH� ID]HU� R�
UHFRQKHFLPHQWR�D�DSRQWi�OD��

,,,� � VH�KRXYHU�UD]mR�SDUD�UHFHDU�TXH�D�SHVVRD�FKDPDGD�SDUD�R�UHFRQKHFLPHQWR��SRU�
HIHLWR� GH� LQWLPLGDomR� RX� RXWUD� LQIOXrQFLD�� QmR� GLJD� D� YHUGDGH� HP� IDFH� GD� SHVVRD� TXH� GHYH� VHU�
UHFRQKHFLGD��D�DXWRULGDGH�SURYLGHQFLDUi�SDUD�TXH�HVWD�QmR�YHMD�DTXHOD��

,9� � GR� DWR� GH� UHFRQKHFLPHQWR� ODYUDU�VH�i� DXWR� SRUPHQRUL]DGR�� VXEVFULWR� SHOD�
DXWRULGDGH�� SHOD� SHVVRD� FKDPDGD� SDUD� SURFHGHU� DR� UHFRQKHFLPHQWR� H� SRU� GXDV� WHVWHPXQKDV�
SUHVHQFLDLV��

3DUiJUDIR� ~QLFR�� 2� GLVSRVWR� QR� Q�� ,,,� GHVWH� DUWLJR� QmR� WHUi� DSOLFDomR� QD� IDVH� GD�
LQVWUXomR�FULPLQDO�RX�HP�SOHQiULR�GH�MXOJDPHQWR��

$UW�������1R�UHFRQKHFLPHQWR�GH�REMHWR��SURFHGHU�VH�i�FRP�DV�FDXWHODV�HVWDEHOHFLGDV�
QR�DUWLJR�DQWHULRU��QR�TXH�IRU�DSOLFiYHO��

$UW�������6H�YiULDV�IRUHP�DV�SHVVRDV�FKDPDGDV�D�HIHWXDU�R�UHFRQKHFLPHQWR�GH�SHVVRD�
RX�GH�REMHWR��FDGD�XPD�IDUi�D�SURYD�HP�VHSDUDGR��HYLWDQGR�VH�TXDOTXHU�FRPXQLFDomR�HQWUH�HODV�

&$3Ë78/2�9,,,
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$UW�������$�DFDUHDomR�VHUi�DGPLWLGD�HQWUH�DFXVDGRV��HQWUH�DFXVDGR�H�WHVWHPXQKD��HQWUH�
WHVWHPXQKDV�� HQWUH� DFXVDGR� RX� WHVWHPXQKD� H� D� SHVVRD� RIHQGLGD�� H� HQWUH� DV� SHVVRDV� RIHQGLGDV��
VHPSUH�TXH�GLYHUJLUHP��HP�VXDV�GHFODUDo}HV��VREUH�IDWRV�RX�FLUFXQVWkQFLDV�UHOHYDQWHV��

3DUiJUDIR�~QLFR��2V�DFDUHDGRV�VHUmR�UHSHUJXQWDGRV��SDUD�TXH�H[SOLTXHP�RV�SRQWRV�GH�
GLYHUJrQFLDV��UHGX]LQGR�VH�D�WHUPR�R�DWR�GH�DFDUHDomR��

$UW�������6H�DXVHQWH�DOJXPD�WHVWHPXQKD��FXMDV�GHFODUDo}HV�GLYLUMDP�GDV�GH�RXWUD��TXH�
HVWHMD�SUHVHQWH��D�HVWD� VH�GDUmR�D�FRQKHFHU�RV�SRQWRV�GD�GLYHUJrQFLD��FRQVLJQDQGR�VH�QR�DXWR�R�
TXH� H[SOLFDU� RX� REVHUYDU�� 6H� VXEVLVWLU� D� GLVFRUGkQFLD�� H[SHGLU�VH�i� SUHFDWyULD� j� DXWRULGDGH� GR�
OXJDU�RQGH�UHVLGD�D�WHVWHPXQKD�DXVHQWH��WUDQVFUHYHQGR�VH�DV�GHFODUDo}HV�GHVWD�H�DV�GD�WHVWHPXQKD�
SUHVHQWH�� QRV� SRQWRV� HP� TXH� GLYHUJLUHP�� EHP� FRPR� R� WH[WR� GR� UHIHULGR� DXWR�� D� ILP� GH� TXH� VH�
FRPSOHWH�D�GLOLJrQFLD��RXYLQGR�VH�D� WHVWHPXQKD�DXVHQWH��SHOD�PHVPD�IRUPD�HVWDEHOHFLGD�SDUD�D�
WHVWHPXQKD�SUHVHQWH��(VWD� GLOLJrQFLD� Vy� VH� UHDOL]DUi� TXDQGR�QmR� LPSRUWH� GHPRUD� SUHMXGLFLDO� DR�
SURFHVVR�H�R�MXL]�D�HQWHQGD�FRQYHQLHQWH��



&$3Ë78/2�,;
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$UW�������6DOYR�RV�FDVRV�H[SUHVVRV�HP�OHL��DV�SDUWHV�SRGHUmR�DSUHVHQWDU�GRFXPHQWRV�
HP�TXDOTXHU�IDVH�GR�SURFHVVR��

$UW�� ����� &RQVLGHUDP�VH� GRFXPHQWRV� TXDLVTXHU� HVFULWRV�� LQVWUXPHQWRV� RX� SDSpLV��
S~EOLFRV�RX�SDUWLFXODUHV��

3DUiJUDIR� ~QLFR�� ¬� IRWRJUDILD� GR� GRFXPHQWR�� GHYLGDPHQWH� DXWHQWLFDGD�� VH� GDUi� R�
PHVPR�YDORU�GR�RULJLQDO��

$UW�������$V�FDUWDV�SDUWLFXODUHV�� LQWHUFHSWDGDV�RX�REWLGDV�SRU�PHLRV�FULPLQRVRV��QmR�
VHUmR�DGPLWLGDV�HP�MXt]R��

3DUiJUDIR�~QLFR��$V�FDUWDV�SRGHUmR�VHU�H[LELGDV�HP�MXt]R�SHOR�UHVSHFWLYR�GHVWLQDWiULR��
SDUD�D�GHIHVD�GH�VHX�GLUHLWR��DLQGD�TXH�QmR�KDMD�FRQVHQWLPHQWR�GR�VLJQDWiULR��

$UW�������6H�R�MXL]�WLYHU�QRWtFLD�GD�H[LVWrQFLD�GH�GRFXPHQWR�UHODWLYR�D�SRQWR�UHOHYDQWH�
GD� DFXVDomR� RX� GD� GHIHVD�� SURYLGHQFLDUi�� LQGHSHQGHQWHPHQWH� GH� UHTXHULPHQWR� GH� TXDOTXHU� GDV�
SDUWHV��SDUD�VXD�MXQWDGD�DRV�DXWRV��VH�SRVVtYHO��

$UW�� ����� $� OHWUD� H� ILUPD� GRV� GRFXPHQWRV� SDUWLFXODUHV� VHUmR� VXEPHWLGDV� D� H[DPH�
SHULFLDO��TXDQGR�FRQWHVWDGD�D�VXD�DXWHQWLFLGDGH��

$UW�������2V�GRFXPHQWRV�HP�OtQJXD�HVWUDQJHLUD��VHP�SUHMXt]R�GH�VXD�MXQWDGD�LPHGLDWD��
VHUmR��VH�QHFHVViULR��WUDGX]LGRV�SRU�WUDGXWRU�S~EOLFR��RX��QD�IDOWD��SRU�SHVVRD�LG{QHD�QRPHDGD�SHOD�
DXWRULGDGH��

$UW�� �����$V� S~EOLFDV�IRUPDV� Vy� WHUmR� YDORU� TXDQGR� FRQIHULGDV� FRP� R� RULJLQDO�� HP�
SUHVHQoD�GD�DXWRULGDGH��

$UW�������2V�GRFXPHQWRV�RULJLQDLV��MXQWRV�D�SURFHVVR�ILQGR��TXDQGR�QmR�H[LVWD�PRWLYR�
UHOHYDQWH�TXH�MXVWLILTXH�D�VXD�FRQVHUYDomR�QRV DXWRV��SRGHUmR��PHGLDQWH�UHTXHULPHQWR��H�RXYLGR�R�
0LQLVWpULR�3~EOLFR��VHU�HQWUHJXHV�j�SDUWH�TXH�RV�SURGX]LX��ILFDQGR�WUDVODGR�QRV�DXWRV��

&$3Ë78/2�;
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$UW�� ����� &RQVLGHUD�VH� LQGtFLR� D� FLUFXQVWkQFLD� FRQKHFLGD� H� SURYDGD�� TXH�� WHQGR�
UHODomR� FRP� R� IDWR�� DXWRUL]H�� SRU� LQGXomR�� FRQFOXLU�VH� D� H[LVWrQFLD� GH� RXWUD� RX� RXWUDV�
FLUFXQVWkQFLDV��

&$3Ë78/2�;,
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$UW�������$�EXVFD�VHUi�GRPLFLOLDU�RX�SHVVRDO��
�����3URFHGHU�VH�i�j�EXVFD�GRPLFLOLDU��TXDQGR�IXQGDGDV�UD]}HV�D�DXWRUL]DUHP��SDUD��
D��SUHQGHU�FULPLQRVRV���



E��DSUHHQGHU�FRLVDV�DFKDGDV�RX�REWLGDV�SRU�PHLRV�FULPLQRVRV���
F��DSUHHQGHU�LQVWUXPHQWRV�GH�IDOVLILFDomR�RX�GH�FRQWUDIDomR�H�REMHWRV�IDOVLILFDGRV�RX�

FRQWUDIHLWRV���
G�� DSUHHQGHU� DUPDV� H� PXQLo}HV�� LQVWUXPHQWRV� XWLOL]DGRV� QD� SUiWLFD� GH� FULPH� RX�

GHVWLQDGRV�D�ILP�GHOLWXRVR���
H��GHVFREULU�REMHWRV�QHFHVViULRV�j�SURYD�GH�LQIUDomR�RX�j�GHIHVD�GR�UpX���
I��DSUHHQGHU�FDUWDV��DEHUWDV�RX�QmR��GHVWLQDGDV�DR�DFXVDGR�RX�HP�VHX�SRGHU��TXDQGR�

KDMD�VXVSHLWD�GH�TXH�R�FRQKHFLPHQWR�GR�VHX�FRQWH~GR SRVVD�VHU�~WLO�j�HOXFLGDomR�GR�IDWR���
J��DSUHHQGHU�SHVVRDV�YtWLPDV�GH�FULPHV���
K��FROKHU�TXDOTXHU�HOHPHQWR�GH�FRQYLFomR���
�����3URFHGHU�VH�i� j�EXVFD�SHVVRDO�TXDQGR�KRXYHU� IXQGDGD� VXVSHLWD�GH�TXH�DOJXpP�

RFXOWH� FRQVLJR� DUPD� SURLELGD� RX� REMHWRV� PHQFLRQDGRV� QDV� OHWUDV� E D� I H� OHWUD� K GR� SDUiJUDIR�
DQWHULRU��

$UW�� ����� 4XDQGR� D� SUySULD� DXWRULGDGH� SROLFLDO� RX� MXGLFLiULD� QmR� D� UHDOL]DU�
SHVVRDOPHQWH��D�EXVFD�GRPLFLOLDU�GHYHUi�VHU�SUHFHGLGD�GD�H[SHGLomR�GH�PDQGDGR��

$UW�� �����$�EXVFD�SRGHUi� VHU�GHWHUPLQDGD�GH�RItFLR�RX�D� UHTXHULPHQWR�GH�TXDOTXHU�
GDV�SDUWHV��

$UW�������2�PDQGDGR�GH�EXVFD�GHYHUi��
,�� LQGLFDU��R�PDLV�SUHFLVDPHQWH�SRVVtYHO��D�FDVD�HP�TXH�VHUi�UHDOL]DGD�D�GLOLJrQFLD�H�R�

QRPH�GR�UHVSHFWLYR�SURSULHWiULR�RX�PRUDGRU��RX��QR�FDVR�GH�EXVFD�SHVVRDO��R�QRPH�GD�SHVVRD�TXH�
WHUi�GH�VRIUr�OD�RX�RV�VLQDLV�TXH�D�LGHQWLILTXHP��

,,�� PHQFLRQDU�R�PRWLYR�H�RV�ILQV�GD�GLOLJrQFLD��
,,,�� VHU�VXEVFULWR�SHOR�HVFULYmR�H�DVVLQDGR�SHOD�DXWRULGDGH�TXH�R�IL]HU�H[SHGLU��
�����6H�KRXYHU�RUGHP�GH�SULVmR��FRQVWDUi�GR�SUySULR�WH[WR�GR�PDQGDGR�GH�EXVFD��
�����1mR�VHUi�SHUPLWLGD�D�DSUHHQVmR�GH�GRFXPHQWR�HP�SRGHU�GR�GHIHQVRU�GR�DFXVDGR��

VDOYR�TXDQGR�FRQVWLWXLU�HOHPHQWR�GR�FRUSR�GH�GHOLWR��

$UW�� ����� $� EXVFD� SHVVRDO� LQGHSHQGHUi� GH�PDQGDGR�� QR� FDVR� GH� SULVmR� RX� TXDQGR�
KRXYHU�IXQGDGD�VXVSHLWD�GH�TXH�D�SHVVRD�HVWHMD�QD�SRVVH�GH�DUPD�SURLELGD�RX�GH�REMHWRV�RX�SDSpLV�
TXH� FRQVWLWXDP� FRUSR� GH� GHOLWR�� RX� TXDQGR� D� PHGLGD� IRU� GHWHUPLQDGD� QR� FXUVR� GH� EXVFD�
GRPLFLOLDU��

$UW�� ����� $V� EXVFDV� GRPLFLOLDUHV� VHUmR� H[HFXWDGDV� GH� GLD�� VDOYR� VH� R� PRUDGRU�
FRQVHQWLU�TXH�VH�UHDOL]HP�j�QRLWH��H��DQWHV�GH�SHQHWUDUHP�QD�FDVD��RV�H[HFXWRUHV�PRVWUDUmR�H�OHUmR�
R�PDQGDGR�DR�PRUDGRU��RX�D�TXHP�R�UHSUHVHQWH��LQWLPDQGR�R��HP�VHJXLGD��D�DEULU�D�SRUWD��

�� ��� 6H� D� SUySULD� DXWRULGDGH� GHU� D� EXVFD�� GHFODUDUi� SUHYLDPHQWH� VXD� TXDOLGDGH� H� R�
REMHWR�GD�GLOLJrQFLD��

�����(P�FDVR�GH�GHVREHGLrQFLD��VHUi�DUURPEDGD�D�SRUWD�H�IRUoDGD�D�HQWUDGD��
�� ��� 5HFDOFLWUDQGR� R� PRUDGRU�� VHUi� SHUPLWLGR� R� HPSUHJR� GH� IRUoD� FRQWUD� FRLVDV�

H[LVWHQWHV�QR�LQWHULRU�GD�FDVD��SDUD�R�GHVFREULPHQWR�GR�TXH�VH�SURFXUD��
�����2EVHUYDU�VH�i�R�GLVSRVWR�QRV�������H�����TXDQGR�DXVHQWHV�RV�PRUDGRUHV��GHYHQGR��

QHVWH�FDVR��VHU�LQWLPDGR�D�DVVLVWLU�j�GLOLJrQFLD�TXDOTXHU�YL]LQKR��VH�KRXYHU�H�HVWLYHU�SUHVHQWH��
�����6H�p�GHWHUPLQDGD�D�SHVVRD�RX�FRLVD�TXH�VH�YDL�SURFXUDU��R�PRUDGRU�VHUi�LQWLPDGR�

D�PRVWUi�OD��



�����'HVFREHUWD�D�SHVVRD�RX�FRLVD�TXH�VH�SURFXUD��VHUi� LPHGLDWDPHQWH�DSUHHQGLGD�H�
SRVWD�VRE�FXVWyGLD�GD�DXWRULGDGH�RX�GH�VHXV�DJHQWHV��

�����)LQGD�D�GLOLJrQFLD��RV�H[HFXWRUHV�ODYUDUmR�DXWR�FLUFXQVWDQFLDGR��DVVLQDQGR�R�FRP�
GXDV�WHVWHPXQKDV�SUHVHQFLDLV��VHP�SUHMXt]R�GR�GLVSRVWR�QR�������

$UW�� ����� $SOLFDU�VH�i� WDPEpP� R� GLVSRVWR� QR� DUWLJR� DQWHULRU�� TXDQGR� VH� WLYHU� GH�
SURFHGHU�D�EXVFD�HP�FRPSDUWLPHQWR�KDELWDGR�RX�HP�DSRVHQWR�RFXSDGR�GH�KDELWDomR�FROHWLYD�RX�
HP�FRPSDUWLPHQWR�QmR�DEHUWR�DR�S~EOLFR��RQGH�DOJXpP�H[HUFHU�SURILVVmR�RX�DWLYLGDGH��

$UW�������1mR�VHQGR�HQFRQWUDGD�D�SHVVRD�RX�FRLVD�SURFXUDGD��RV�PRWLYRV�GD�GLOLJrQFLD�
VHUmR�FRPXQLFDGRV�D�TXHP�WLYHU�VRIULGR�D�EXVFD��VH�R�UHTXHUHU��

$UW�������(P�FDVD�KDELWDGD��D�EXVFD�VHUi�IHLWD�GH�PRGR�TXH�QmR�PROHVWH�RV�PRUDGRUHV�
PDLV�GR�TXH�R�LQGLVSHQViYHO�SDUD�R�r[LWR�GD�GLOLJrQFLD��

$UW�� ����� $� EXVFD� HP� PXOKHU� VHUi� IHLWD� SRU� RXWUD� PXOKHU�� VH� QmR� LPSRUWDU�
UHWDUGDPHQWR�RX�SUHMXt]R�GD�GLOLJrQFLD��

$UW�� �����$� DXWRULGDGH� RX� VHXV� DJHQWHV SRGHUmR� SHQHWUDU� QR� WHUULWyULR� GH� MXULVGLomR�
DOKHLD�� DLQGD� TXH� GH� RXWUR� (VWDGR�� TXDQGR�� SDUD� R� ILP� GH� DSUHHQVmR�� IRUHP� QR� VHJXLPHQWR� GH�
SHVVRD� RX� FRLVD�� GHYHQGR� DSUHVHQWDU�VH� j� FRPSHWHQWH� DXWRULGDGH� ORFDO�� DQWHV� GD� GLOLJrQFLD� RX�
DSyV��FRQIRUPH�D�XUJrQFLD�GHVWD��

�����(QWHQGHU�VH�i�TXH�D�DXWRULGDGH�RX�VHXV�DJHQWHV�YmR�HP�VHJXLPHQWR�GD�SHVVRD�RX�
FRLVD��TXDQGR��

D�� WHQGR� FRQKHFLPHQWR� GLUHWR� GH� VXD� UHPRomR� RX� WUDQVSRUWH�� D� VHJXLUHP� VHP�
LQWHUUXSomR��HPERUD�GHSRLV�D�SHUFDP�GH�YLVWD���

E�� DLQGD� TXH� QmR� D� WHQKDP� DYLVWDGR�� PDV� VDEHQGR�� SRU� LQIRUPDo}HV� ILGHGLJQDV� RX�
FLUFXQVWkQFLDV� LQGLFLiULDV�� TXH� HVWi� VHQGR� UHPRYLGD� RX� WUDQVSRUWDGD� HP� GHWHUPLQDGD� GLUHomR��
IRUHP�DR�VHX�HQFDOoR���

�����6H� DV� DXWRULGDGHV� ORFDLV� WLYHUHP� IXQGDGDV� UD]}HV�SDUD�GXYLGDU�GD� OHJLWLPLGDGH�
GDV� SHVVRDV� TXH�� QDV� UHIHULGDV� GLOLJrQFLDV�� HQWUDUHP� SHORV� VHXV� GLVWULWRV�� RX� GD� OHJDOLGDGH� GRV�
PDQGDGRV�TXH�DSUHVHQWDUHP��SRGHUmR�H[LJLU�DV�SURYDV�GHVVD�OHJLWLPLGDGH��PDV�GH�PRGR�TXH�QmR�
VH�IUXVWUH�D�GLOLJrQFLD��

7Ë78/2�9,,,
'2�-8,=��'2�0,1,67e5,2�3Ò%/,&2��'2 $&86$'2�(�'()(1625�
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$UW�������$R�MXL]�LQFXPELUi�SURYHU�j�UHJXODULGDGH�GR�SURFHVVR�H�PDQWHU�D�RUGHP�QR�
FXUVR�GRV�UHVSHFWLYRV�DWRV��SRGHQGR��SDUD�WDO�ILP��UHTXLVLWDU�D�IRUoD�S~EOLFD��

$UW�������2 MXL]�QmR�SRGHUi�H[HUFHU�MXULVGLomR�QR�SURFHVVR�HP�TXH��



,�� WLYHU�IXQFLRQDGR�VHX�F{QMXJH�RX�SDUHQWH��FRQVDQJ�tQHR�RX�DILP��HP�OLQKD�UHWD�RX�
FRODWHUDO� DWp� R� ��� JUDX�� LQFOXVLYH�� FRPR� GHIHQVRU� RX� DGYRJDGR�� yUJmR� GR� 0LQLVWpULR� 3~EOLFR��
DXWRULGDGH�SROLFLDO��DX[LOLDU�GD�MXVWLoD�RX�SHULWR��

,,� � HOH� SUySULR� KRXYHU� GHVHPSHQKDGR� TXDOTXHU� GHVVDV� IXQo}HV� RX� VHUYLGR� FRPR�
WHVWHPXQKD��

,,,� � WLYHU� IXQFLRQDGR� FRPR� MXL]� GH� RXWUD� LQVWkQFLD�� SURQXQFLDQGR�VH�� GH� IDWR� RX� GH�
GLUHLWR��VREUH�D�TXHVWmR��

,9� � HOH�SUySULR�RX�VHX�F{QMXJH�RX�SDUHQWH��FRQVDQJ�tQHR�RX�DILP�HP�OLQKD�UHWD�RX�
FRODWHUDO�DWp�R����JUDX��LQFOXVLYH��IRU�SDUWH�RX�GLUHWDPHQWH�LQWHUHVVDGR�QR�IHLWR��

$UW�������1RV�MXt]RV�FROHWLYRV��QmR�SRGHUmR�VHUYLU�QR�PHVPR�SURFHVVR�RV�MXt]HV�TXH�
IRUHP� HQWUH� VL� SDUHQWHV�� FRQVDQJ�tQHRV� RX� DILQV�� HP� OLQKD� UHWD� RX� FRODWHUDO� DWp� R� ��� JUDX��
LQFOXVLYH��

$UW�� ����� 2� MXL]� GDU�VH�i� SRU� VXVSHLWR�� H�� VH� QmR� R� IL]HU�� SRGHUi� VHU� UHFXVDGR� SRU�
TXDOTXHU�GDV�SDUWHV��

,�� VH�IRU�DPLJR�tQWLPR�RX�LQLPLJR�FDSLWDO�GH�TXDOTXHU�GHOHV��
,,� � VH�HOH��VHX�F{QMXJH��DVFHQGHQWH�RX�GHVFHQGHQWH��HVWLYHU�UHVSRQGHQGR�D�SURFHVVR�

SRU�IDWR�DQiORJR��VREUH�FXMR�FDUiWHU�FULPLQRVR�KDMD�FRQWURYpUVLD��
,,,� � VH� HOH�� VHX� F{QMXJH�� RX� SDUHQWH�� FRQVDQJ�tQHR�� RX� DILP�� DWp� R� WHUFHLUR� JUDX��

LQFOXVLYH��VXVWHQWDU�GHPDQGD�RX�UHVSRQGHU�D�SURFHVVR�TXH�WHQKD�GH�VHU�MXOJDGR�SRU�TXDOTXHU�GDV�
SDUWHV��

,9�� VH�WLYHU�DFRQVHOKDGR�TXDOTXHU�GDV�SDUWHV��
9�� VH�IRU�FUHGRU�RX�GHYHGRU��WXWRU�RX�FXUDGRU��GH�TXDOTXHU�GDV�SDUWHV��
9,�� VH�IRU�VyFLR��DFLRQLVWD�RX�DGPLQLVWUDGRU�GH�VRFLHGDGH�LQWHUHVVDGD�QR�SURFHVVR��

$UW�������2�LPSHGLPHQWR�RX�VXVSHLomR�GHFRUUHQWH�GH�SDUHQWHVFR�SRU�DILQLGDGH�FHVVDUi�
SHOD� GLVVROXomR� GR� FDVDPHQWR� TXH� OKH� WLYHU� GDGR� FDXVD�� VDOYR� VREUHYLQGR� GHVFHQGHQWHV�� PDV��
DLQGD� TXH� GLVVROYLGR� R� FDVDPHQWR� VHP� GHVFHQGHQWHV�� QmR� IXQFLRQDUi� FRPR� MXL]� R� VRJUR�� R�
SDGUDVWR��R�FXQKDGR��R�JHQUR�RX�HQWHDGR�GH�TXHP�IRU�SDUWH�QR�SURFHVVR��

$UW�� ����� $� VXVSHLomR� QmR� SRGHUi� VHU� GHFODUDGD� QHP� UHFRQKHFLGD�� TXDQGR� D� SDUWH�
LQMXULDU�R�MXL]�RX�GH�SURSyVLWR�GHU�PRWLYR�SDUD�FULi�OD��

&$3Ë78/2�,,
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$UW�������$R�0LQLVWpULR�3~EOLFR�FDEH���³&DSXW´�GR�DUWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�
Q����������GH�����������

,� � SURPRYHU�� SULYDWLYDPHQWH�� D� DomR� SHQDO� S~EOLFD�� QD� IRUPD� HVWDEHOHFLGD� QHVWH�
&yGLJR��H���,QFLVR�DFUHVFLGR�SHOD�/HL�Q����������GH�����������

,,�� ILVFDOL]DU�D�H[HFXomR�GD�OHL���,QFLVR�DFUHVFLGR�SHOD�/HL�Q����������GH�����������

$UW�������2V�yUJmRV�GR�0LQLVWpULR�3~EOLFR�QmR�IXQFLRQDUmR�QRV�SURFHVVRV�HP�TXH�R�
MXL]�RX�TXDOTXHU�GDV�SDUWHV�IRU�VHX�F{QMXJH��RX�SDUHQWH��FRQVDQJ�tQHR�RX�DILP��HP�OLQKD�UHWD�RX�
FRODWHUDO�� DWp� R� WHUFHLUR� JUDX�� LQFOXVLYH�� H� D� HOHV� VH� HVWHQGHP�� QR� TXH� OKHV� IRU� DSOLFiYHO�� DV�
SUHVFULo}HV�UHODWLYDV�j�VXVSHLomR�H�DRV�LPSHGLPHQWRV�GRV�MXt]HV��



&$3Ë78/2�,,,
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$UW�������$�LPSRVVLELOLGDGH�GH�LGHQWLILFDomR�GR�DFXVDGR�FRP�R�VHX�YHUGDGHLUR�QRPH�
RX�RXWURV�TXDOLILFDWLYRV�QmR�UHWDUGDUi�D�DomR�SHQDO��TXDQGR�FHUWD�D�LGHQWLGDGH�ItVLFD��$�TXDOTXHU�
WHPSR��QR�FXUVR�GR�SURFHVVR��GR�MXOJDPHQWR�RX�GD�H[HFXomR�GD�VHQWHQoD��VH�IRU�GHVFREHUWD�D�VXD�
TXDOLILFDomR�� IDU�VH�i� D� UHWLILFDomR�� SRU� WHUPR�� QRV� DXWRV�� VHP� SUHMXt]R� GD� YDOLGDGH� GRV� DWRV�
SUHFHGHQWHV��

$UW�������6H�R�DFXVDGR�QmR�DWHQGHU�j�LQWLPDomR�SDUD�R�LQWHUURJDWyULR��UHFRQKHFLPHQWR�
RX�TXDOTXHU�RXWUR�DWR�TXH��VHP�HOH��QmR�SRVVD�VHU�UHDOL]DGR��D�DXWRULGDGH�SRGHUi�PDQGDU�FRQGX]L�
OR�j�VXD�SUHVHQoD��

3DUiJUDIR� ~QLFR�� 2� PDQGDGR� FRQWHUi�� DOpP� GD� RUGHP� GH� FRQGXomR�� RV� UHTXLVLWRV�
PHQFLRQDGRV�QR�DUW�������QR�TXH�OKH�IRU�DSOLFiYHO��

$UW�� ����� 1HQKXP� DFXVDGR�� DLQGD� TXH� DXVHQWH� RX� IRUDJLGR�� VHUi� SURFHVVDGR� RX�
MXOJDGR�VHP�GHIHQVRU��

3DUiJUDIR�~QLFR��$�GHIHVD�WpFQLFD��TXDQGR�UHDOL]DGD�SRU�GHIHQVRU�S~EOLFR�RX�GDWLYR��
VHUi� VHPSUH� H[HUFLGD� DWUDYpV� GH�PDQLIHVWDomR� IXQGDPHQWDGD�� �3DUiJUDIR� ~QLFR DFUHVFLGR� SHOD�
/HL�Q����������GH�����������

$UW�������$R�DFXVDGR�PHQRU�GDU�VH�i�FXUDGRU��

$UW�������6H�R�DFXVDGR�QmR�R�WLYHU��VHU�OKH�i�QRPHDGR�GHIHQVRU�SHOR�MXL]��UHVVDOYDGR�R�
VHX�GLUHLWR�GH�� D� WRGR� WHPSR��QRPHDU�RXWUR�GH� VXD�FRQILDQoD��RX� D� VL�PHVPR� GHIHQGHU�VH�� FDVR�
WHQKD�KDELOLWDomR��

3DUiJUDIR�~QLFR��2�DFXVDGR��TXH�QmR�IRU�SREUH��VHUi�REULJDGR�D�SDJDU�RV�KRQRUiULRV�
GR�GHIHQVRU�GDWLYR��DUELWUDGRV�SHOR�MXL]��

$UW�������6DOYR�PRWLYR�UHOHYDQWH��RV�DGYRJDGRV�H�VROLFLWDGRUHV�VHUmR�REULJDGRV��VRE�
SHQD� GH PXOWD� GH� FHP� D� TXLQKHQWRV� PLO�UpLV�� D� SUHVWDU� VHX� SDWURFtQLR� DRV� DFXVDGRV�� TXDQGR�
QRPHDGRV�SHOR�-XL]��

$UW�������2�GHIHQVRU�QmR�SRGHUi�DEDQGRQDU�R�SURFHVVR�VHQmR�SRU�PRWLYR�LPSHULRVR��
FRPXQLFDGR�SUHYLDPHQWH�R� MXL]�� VRE�SHQD�GH�PXOWD�GH���� �GH]�� D����� �FHP�� VDOiULRV�PtQLPRV��
VHP� SUHMXt]R� GDV� GHPDLV� VDQo}HV� FDEtYHLV�� �³&DSXW´� GR� DUWLJR� FRP� UHGDomR� GDGD� SHOD� /HL� Q��
��������GH�����������

�����$�DXGLrQFLD�SRGHUi�VHU�DGLDGD�VH��SRU�PRWLYR�MXVWLILFDGR��R�GHIHQVRU�QmR�SXGHU�
FRPSDUHFHU�� �3DUiJUDIR� ~QLFR� WUDQVIRUPDGR� HP� �� ��� H� FRP� QRYD� UHGDomR� GDGD� SHOD� /HL� Q��
��������GH�����������

����� ,QFXPEH�DR�GHIHQVRU�SURYDU�R�LPSHGLPHQWR�DWp�D�DEHUWXUD�GD�DXGLrQFLD��1mR�R�
ID]HQGR��R�MXL]�QmR�GHWHUPLQDUi�R�DGLDPHQWR�GH�DWR�DOJXP�GR�SURFHVVR��GHYHQGR�QRPHDU�GHIHQVRU�
VXEVWLWXWR��DLQGD�TXH�SURYLVRULDPHQWH�RX�Vy�SDUD�R�HIHLWR�GR�DWR���3DUiJUDIR�DFUHVFLGR�SHOD�/HL�Q��
��������GH�����������



$UW�� �����$� FRQVWLWXLomR� GH� GHIHQVRU� LQGHSHQGHUi� GH� LQVWUXPHQWR� GH�PDQGDWR�� VH� R�
DFXVDGR�R�LQGLFDU�SRU�RFDVLmR�GR�LQWHUURJDWyULR��

$UW�� �����1RV� WHUPRV�GR�DUW�� �����QmR� IXQFLRQDUmR�FRPR�GHIHQVRUHV�RV� SDUHQWHV�GR�
MXL]��

&$3Ë78/2�,9
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$UW�� ����� (P� WRGRV� RV� WHUPRV� GD� DomR� S~EOLFD�� SRGHUi� LQWHUYLU�� FRPR� DVVLVWHQWH� GR�
0LQLVWpULR� 3~EOLFR�� R� RIHQGLGR� RX� VHX� UHSUHVHQWDQWH� OHJDO�� RX�� QD� IDOWD�� TXDOTXHU� GDV� SHVVRDV�
PHQFLRQDGDV�QR�DUW������

$UW�� ���� 2� DVVLVWHQWH� VHUi� DGPLWLGR� HQTXDQWR� QmR� SDVVDU� HP� MXOJDGR� D� VHQWHQoD� H�
UHFHEHUi�D�FDXVD�QR�HVWDGR�HP�TXH�VH�DFKDU��

$UW�� ����� 2� FR�UpX� QR� PHVPR� SURFHVVR� QmR� SRGHUi� LQWHUYLU� FRPR� DVVLVWHQWH� GR�
0LQLVWpULR�3~EOLFR��

$UW�������$R�DVVLVWHQWH�VHUi�SHUPLWLGR�SURSRU�PHLRV�GH�SURYD��UHTXHUHU�SHUJXQWDV�jV�
WHVWHPXQKDV�� DGLWDU� R� OLEHOR� H� RV� DUWLFXODGRV�� SDUWLFLSDU� GR� GHEDWH� RUDO� H� DUUD]RDU� RV� UHFXUVRV�
LQWHUSRVWRV�SHOR�0LQLVWpULR�3~EOLFR��RX�SRU�HOH�SUySULR��QRV�FDVRV�GRV�DUWV�������������H������

�� ���2� MXL]�� RXYLGR� R�0LQLVWpULR� 3~EOLFR�� GHFLGLUi� DFHUFD� GD� UHDOL]DomR� GDV� SURYDV�
SURSRVWDV�SHOR�DVVLVWHQWH��

�� ��� 2� SURFHVVR� SURVVHJXLUi� LQGHSHQGHQWHPHQWH� GH� QRYD� LQWLPDomR� GR� DVVLVWHQWH��
TXDQGR�HVWH��LQWLPDGR��GHL[DU�GH�FRPSDUHFHU�D�TXDOTXHU�GRV�DWRV�GD�LQVWUXomR�RX�GR�MXOJDPHQWR��
VHP�PRWLYR�GH�IRUoD�PDLRU�GHYLGDPHQWH�FRPSURYDGR��

$UW�� ����� 2� 0LQLVWpULR� 3~EOLFR� VHUi� RXYLGR� SUHYLDPHQWH� VREUH� D� DGPLVVmR� GR�
DVVLVWHQWH��

$UW�������'R�GHVSDFKR�TXH�DGPLWLU��RX�QmR��R�DVVLVWHQWH��QmR�FDEHUi�UHFXUVR��GHYHQGR��
HQWUHWDQWR��FRQVWDU�GRV�DXWRV�R�SHGLGR�H�D�GHFLVmR��

&$3Ë78/2�9
'26�)81&,21È5,26�'$�-867,d$

$UW�������$V�SUHVFULo}HV�VREUH�VXVSHLomR�GRV�MXt]HV�HVWHQGHP�VH�DRV�VHUYHQWXiULRV�H�
IXQFLRQiULRV�GD�MXVWLoD��QR�TXH�OKHV�IRU�DSOLFiYHO��

&$3Ë78/2�9,
'26�3(5,726�(�,17e535(7(6

$UW�������2�SHULWR��DLQGD�TXDQGR�QmR�RILFLDO��HVWDUi�VXMHLWR�j�GLVFLSOLQD�MXGLFLiULD��

$UW�������$V�SDUWHV�QmR�LQWHUYLUmR�QD�QRPHDomR�GR�SHULWR��



$UW�� �����2�SHULWR� QRPHDGR�SHOD� DXWRULGDGH� VHUi� REULJDGR� D� DFHLWDU� R� HQFDUJR�� VRE�
SHQD�GH�PXOWD�GH�FHP�D�TXLQKHQWRV�PLO�UpLV��VDOYR�HVFXVD�DWHQGtYHO��

3DUiJUDIR� ~QLFR�� ,QFRUUHUi� QD�PHVPD�PXOWD� R� SHULWR� TXH�� VHP� MXVWD� FDXVD�� SURYDGD�
LPHGLDWDPHQWH��

D��GHL[DU�GH�DFXGLU�j�LQWLPDomR�RX�DR�FKDPDGR�GD�DXWRULGDGH���
E��QmR�FRPSDUHFHU�QR�GLD�H�ORFDO�GHVLJQDGRV�SDUD�R�H[DPH��
F�� QmR� GHU� R� ODXGR�� RX� FRQFRUUHU� SDUD� TXH� D� SHUtFLD� QmR� VHMD� IHLWD�� QRV� SUD]RV�

HVWDEHOHFLGRV���

$UW�� �����1R� FDVR� GH� QmR�FRPSDUHFLPHQWR� GR� SHULWR�� VHP� MXVWD� FDXVD�� D� DXWRULGDGH�
SRGHUi�GHWHUPLQDU�D�VXD�FRQGXomR��

$UW�������1mR�SRGHUmR�VHU�SHULWRV��
,�� RV�TXH�HVWLYHUHP�VXMHLWRV�j�LQWHUGLomR�GH�GLUHLWR�PHQFLRQDGD�QRV�QV��,�H�,9�GR�DUW��

���GR�&yGLJR�3HQDO��
,,�� RV�TXH�WLYHUHP�SUHVWDGR�GHSRLPHQWR�QR�SURFHVVR�RX�RSLQDGR�DQWHULRUPHQWH�VREUH�

R�REMHWR�GD�SHUtFLD��
,,,�� RV�DQDOIDEHWRV�H�RV�PHQRUHV�GH����DQRV��

$UW�� ����� e� H[WHQVLYR� DRV� SHULWRV�� QR� TXH� OKHV� IRU� DSOLFiYHO�� R� GLVSRVWR� VREUH�
VXVSHLomR�GRV�MXt]HV��

$UW�������2V�LQWpUSUHWHV�VmR��SDUD�WRGRV�RV�HIHLWRV��HTXLSDUDGRV�DRV�SHULWRV��

7Ë78/2�,;
'$�35,6­2��'$6�0(','$6�&$87(/$5(6�(�'$�/,%(5'$'(�3529,6Ï5,$

�7tWXOR FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�����������HP�YLJRU�D�SDUWLU�GH����������

&$3Ë78/2�,
',6326,d®(6�*(5$,6

$UW�� ����� $V� PHGLGDV� FDXWHODUHV� SUHYLVWDV� QHVWH� 7tWXOR� GHYHUmR� VHU� DSOLFDGDV�
REVHUYDQGR�VH� D�� �³&DSXW´� GR� DUWLJR� FRP� UHGDomR GDGD� SHOD� /HL� Q� �������� GH� ���������� HP�
YLJRU�D�SDUWLU�GH����������

,�� QHFHVVLGDGH�SDUD�DSOLFDomR�GD�OHL�SHQDO��SDUD�D�LQYHVWLJDomR�RX�D�LQVWUXomR�FULPLQDO�
H��QRV�FDVRV�H[SUHVVDPHQWH�SUHYLVWRV��SDUD�HYLWDU�D�SUiWLFD�GH�LQIUDo}HV�SHQDLV���,QFLVR�DFUHVFLGR�
SHOD�/HL�Q����������GH�����������HP�YLJRU�D�SDUWLU�GH����������

,,� � DGHTXDomR�GD�PHGLGD� j�JUDYLGDGH�GR�FULPH�� FLUFXQVWkQFLDV�GR� IDWR� H� FRQGLo}HV�
SHVVRDLV�GR�LQGLFLDGR�RX�DFXVDGR���,QFLVR�DFUHVFLGR�SHOD�/HL�Q����������GH�����������HP�YLJRU�D�
SDUWLU�GH����������

�� ��� $V� PHGLGDV� FDXWHODUHV� SRGHUmR� VHU� DSOLFDGDV� LVRODGD� RX� FXPXODWLYDPHQWH��
�3DUiJUDIR�DFUHVFLGR�SHOD�/HL�Q����������GH�����������HP�YLJRU�D�SDUWLU�GH����������

�����$V�PHGLGDV�FDXWHODUHV�VHUmR�GHFUHWDGDV�SHOR�MXL]��GH�RItFLR�RX�D�UHTXHULPHQWR�GDV�
SDUWHV�RX��TXDQGR�QR�FXUVR�GD�LQYHVWLJDomR�FULPLQDO��SRU�UHSUHVHQWDomR�GD�DXWRULGDGH�SROLFLDO�RX�
PHGLDQWH� UHTXHULPHQWR� GR� 0LQLVWpULR� 3~EOLFR�� �3DUiJUDIR� DFUHVFLGR� SHOD� /HL� Q�� �������� GH�
����������HP�YLJRU�D�SDUWLU�GH����������



�����5HVVDOYDGRV�RV�FDVRV�GH�XUJrQFLD�RX�GH�SHULJR�GH�LQHILFiFLD�GD�PHGLGD��R�MXL]��DR�
UHFHEHU�R�SHGLGR�GH�PHGLGD�FDXWHODU��GHWHUPLQDUi�D�LQWLPDomR�GD�SDUWH�FRQWUiULD��DFRPSDQKDGD�GH�
FySLD� GR� UHTXHULPHQWR� H� GDV� SHoDV� QHFHVViULDV�� SHUPDQHFHQGR� RV� DXWRV� HP� MXt]R� �3DUiJUDIR�
DFUHVFLGR�SHOD�/HL�Q����������GH�����������HP�YLJRU�D�SDUWLU�GH����������

�� ��� 1R� FDVR� GH� GHVFXPSULPHQWR� GH� TXDOTXHU� GDV� REULJDo}HV� LPSRVWDV�� R� MXL]�� GH�
RItFLR� RX� PHGLDQWH� UHTXHULPHQWR� GR� 0LQLVWpULR� 3~EOLFR�� GH� VHX� DVVLVWHQWH� RX� GR� TXHUHODQWH��
SRGHUi� VXEVWLWXLU� D�PHGLGD�� LPSRU� RXWUD� HP� FXPXODomR�� RX�� HP� ~OWLPR� FDVR�� GHFUHWDU� D� SULVmR�
SUHYHQWLYD��DUW�������SDUiJUDIR�~QLFR�� �3DUiJUDIR�DFUHVFLGR�SHOD�/HL�Q����������GH�����������HP�
YLJRU�D�SDUWLU�GH����������

�����2�MXL]�SRGHUi�UHYRJDU�D�PHGLGD�FDXWHODU�RX�VXEVWLWXt�OD�TXDQGR�YHULILFDU�D�IDOWD�
GH� PRWLYR� SDUD� TXH� VXEVLVWD�� EHP� FRPR� YROWDU� D� GHFUHWi�OD�� VH� VREUHYLHUHP� UD]}HV� TXH� D�
MXVWLILTXHP�� �3DUiJUDIR� DFUHVFLGR� SHOD� /HL� Q�� �������� GH� ���������� HP� YLJRU� D� SDUWLU� GH�
���������

�����$�SULVmR�SUHYHQWLYD�VHUi�GHWHUPLQDGD�TXDQGR�QmR�IRU�FDEtYHO�D�VXD�VXEVWLWXLomR�
SRU�RXWUD�PHGLGD�FDXWHODU� �DUW������� �3DUiJUDIR�DFUHVFLGR�SHOD�/HL�Q����������GH�����������HP�
YLJRU�D�SDUWLU�GH����������

$UW�������1LQJXpP�SRGHUi�VHU�SUHVR�VHQmR�HP�IODJUDQWH�GHOLWR�RX�SRU�RUGHP�HVFULWD�H�
IXQGDPHQWDGD� GD� DXWRULGDGH� MXGLFLiULD� FRPSHWHQWH�� HP� GHFRUUrQFLD� GH� VHQWHQoD� FRQGHQDWyULD�
WUDQVLWDGD� HP� MXOJDGR� RX�� QR� FXUVR� GD� LQYHVWLJDomR� RX� GR� SURFHVVR�� HP� YLUWXGH� GH� SULVmR�
WHPSRUiULD�RX�SULVmR�SUHYHQWLYD�� �³&DSXW´�GR�DUWLJR�FRP�UHGDomR GDGD�SHOD�/HL�Q����������GH�
����������HP�YLJRU�D�SDUWLU�GH����������

�����$V�PHGLGDV�FDXWHODUHV�SUHYLVWDV�QHVWH�7tWXOR�QmR�VH�DSOLFDP�j�LQIUDomR�D�TXH�QmR�
IRU� LVRODGD�� FXPXODWLYD� RX� DOWHUQDWLYDPHQWH� FRPLQDGD� SHQD� SULYDWLYD� GH� OLEHUGDGH�� �3DUiJUDIR�
DFUHVFLGR�SHOD�/HL�Q����������GH�����������HP�YLJRU�D�SDUWLU�GH����������

�����$�SULVmR�SRGHUi�VHU�HIHWXDGD�HP�TXDOTXHU�GLD�H�D�TXDOTXHU�KRUD��UHVSHLWDGDV�DV�
UHVWULo}HV� UHODWLYDV�j� LQYLRODELOLGDGH�GR�GRPLFtOLR� �3DUiJUDIR�DFUHVFLGR�SHOD�/HL�Q����������GH�
����������HP�YLJRU�D�SDUWLU�GH����������

$UW�������1mR�VHUi�SHUPLWLGR�R�HPSUHJR�GH� IRUoD�� VDOYR�D� LQGLVSHQViYHO�QR�FDVR�GH�
UHVLVWrQFLD�RX�GH�WHQWDWLYD�GH�IXJD�GR�SUHVR��

$UW�������$�DXWRULGDGH�TXH�RUGHQDU�D�SULVmR�IDUi�H[SHGLU�R�UHVSHFWLYR�PDQGDGR��
3DUiJUDIR�~QLFR��2�PDQGDGR�GH�SULVmR��
D��VHUi�ODYUDGR�SHOR�HVFULYmR�H�DVVLQDGR�SHOD�DXWRULGDGH���
E�� GHVLJQDUi� D� SHVVRD�� TXH� WLYHU� GH� VHU� SUHVD�� SRU� VHX� QRPH�� DOFXQKD� RX� VLQDLV�

FDUDFWHUtVWLFRV���
F��PHQFLRQDUi�D�LQIUDomR�SHQDO�TXH�PRWLYDU�D�SULVmR���
G��GHFODUDUi�R�YDORU�GD�ILDQoD�DUELWUDGD��TXDQGR�DILDQoiYHO�D�LQIUDomR���
H��VHUi�GLULJLGR�D�TXHP�WLYHU�TXDOLGDGH�SDUD�GDU�OKH�H[HFXomR���

$UW�������2�PDQGDGR�VHUi�SDVVDGR�HP�GXSOLFDWD��H�R�H[HFXWRU�HQWUHJDUi�DR�SUHVR��ORJR�
GHSRLV� GD� SULVmR�� XP� GRV� H[HPSODUHV� FRP� GHFODUDomR� GR� GLD�� KRUD� H� OXJDU� GD� GLOLJrQFLD�� 'D�
HQWUHJD� GHYHUi� R� SUHVR� SDVVDU� UHFLER� QR� RXWUR� H[HPSODU�� VH� UHFXVDU�� QmR� VRXEHU� RX� QmR� SXGHU�
HVFUHYHU��R�IDWR�VHUi�PHQFLRQDGR�HP�GHFODUDomR��DVVLQDGD�SRU�GXDV�WHVWHPXQKDV��



$UW�������6H�D�LQIUDomR�IRU�LQDILDQoiYHO��D�IDOWD�GH�H[LELomR�GR�PDQGDGR�QmR�REVWDUi�j�
SULVmR�� H� R� SUHVR�� HP� WDO� FDVR�� VHUi� LPHGLDWDPHQWH� DSUHVHQWDGR� DR� MXL]� TXH� WLYHU� H[SHGLGR� R�
PDQGDGR��

$UW�� ����� 1LQJXpP� VHUi� UHFROKLGR� j� SULVmR� VHP� TXH� VHMD� H[LELGR� R� PDQGDGR� DR�
UHVSHFWLYR� GLUHWRU� RX� FDUFHUHLUR�� D� TXHP� VHUi� HQWUHJXH� FySLD� DVVLQDGD� SHOR� H[HFXWRU� RX�
DSUHVHQWDGD�D�JXLD�H[SHGLGD�SHOD�DXWRULGDGH�FRPSHWHQWH��GHYHQGR�VHU�SDVVDGR�UHFLER�GD�HQWUHJD�
GR�SUHVR��FRP�GHFODUDomR�GH�GLD�H�KRUD��

3DUiJUDIR�~QLFR��2� UHFLER�SRGHUi� VHU�SDVVDGR�QR�SUySULR� H[HPSODU�GR�PDQGDGR�� VH�
HVWH�IRU�R�GRFXPHQWR�H[LELGR��

$UW�������4XDQGR�R�DFXVDGR�HVWLYHU�QR�WHUULWyULR�QDFLRQDO��IRUD�GD�MXULVGLomR�GR�MXL]�
SURFHVVDQWH�� VHUi� GHSUHFDGD� D� VXD� SULVmR�� GHYHQGR� FRQVWDU GD� SUHFDWyULD� R� LQWHLUR� WHRU� GR�
PDQGDGR�� �³&DSXW´�GR�DUWLJR� FRP� UHGDomR GDGD�SHOD�/HL� Q�� �������� GH� ���������� HP� YLJRU� D�
SDUWLU�GH ���������

�� ��� +DYHQGR� XUJrQFLD�� R� MXL]� SRGHUi� UHTXLVLWDU� D� SULVmR� SRU� TXDOTXHU� PHLR� GH�
FRPXQLFDomR�� GR� TXDO� GHYHUi� FRQVWDU� R� PRWLYR� GD� SULVmR�� EHP� FRPR� R� YDORU� GD� ILDQoD� VH�
DUELWUDGD���3DUiJUDIR�DFUHVFLGR�SHOD�/HL�Q����������GH�����������HP�YLJRU�D�SDUWLU�GH����������

�����$�DXWRULGDGH�D�TXHP�VH�IL]HU�D�UHTXLVLomR�WRPDUi�DV�SUHFDXo}HV�QHFHVViULDV�SDUD�
DYHULJXDU�D�DXWHQWLFLGDGH�GD�FRPXQLFDomR���3DUiJUDIR�DFUHVFLGR�SHOD�/HL�Q����������GH�����������
HP�YLJRU�D�SDUWLU�GH����������

�����2�MXL]�SURFHVVDQWH�GHYHUi�SURYLGHQFLDU�D�UHPRomR�GR�SUHVR�QR�SUD]R�Pi[LPR�GH�
����WULQWD��GLDV��FRQWDGRV�GD�HIHWLYDomR�GD�PHGLGD� �3DUiJUDIR�DFUHVFLGR�SHOD�/HL Q����������GH�
����������HP�YLJRU�D�SDUWLU�GH����������

$UW�� ����$�� 2� MXL]� FRPSHWHQWH� SURYLGHQFLDUi� R� LPHGLDWR� UHJLVWUR� GR� PDQGDGR� GH�
SULVmR�HP�EDQFR�GH�GDGRV�PDQWLGR�SHOR�&RQVHOKR�1DFLRQDO�GH�-XVWLoD�SDUD�HVVD�ILQDOLGDGH�

�� ��� 4XDOTXHU� DJHQWH� SROLFLDO� SRGHUi� HIHWXDU� D� SULVmR� GHWHUPLQDGD� QR�PDQGDGR� GH�
SULVmR�UHJLVWUDGR�QR�&RQVHOKR�1DFLRQDO�GH�-XVWLoD��DLQGD�TXH�IRUD�GD�FRPSHWrQFLD�WHUULWRULDO�GR�
MXL]�TXH�R�H[SHGLX��

�� ��� 4XDOTXHU� DJHQWH� SROLFLDO� SRGHUi� HIHWXDU� D� SULVmR� GHFUHWDGD�� DLQGD� TXH� VHP�
UHJLVWUR�QR &RQVHOKR�1DFLRQDO�GH� -XVWLoD�� DGRWDQGR�DV�SUHFDXo}HV�QHFHVViULDV�SDUD� DYHULJXDU� D�
DXWHQWLFLGDGH�GR�PDQGDGR�H�FRPXQLFDQGR�DR�MXL]�TXH�D�GHFUHWRX��GHYHQGR�HVWH�SURYLGHQFLDU��HP�
VHJXLGD��R�UHJLVWUR�GR�PDQGDGR�QD�IRUPD�GR�FDSXW GHVWH�DUWLJR��

�� ���$� SULVmR� VHUi� LPHGLDWDPHQWH� FRPXQLFDGD� DR� MXL]� GR� ORFDO� GH� FXPSULPHQWR� GD�
PHGLGD�R�TXDO�SURYLGHQFLDUi�D� FHUWLGmR�H[WUDtGD�GR� UHJLVWUR�GR�&RQVHOKR�1DFLRQDO�GH� -XVWLoD�H�
LQIRUPDUi�DR�MXt]R�TXH�D�GHFUHWRX��

�����2�SUHVR�VHUi�LQIRUPDGR�GH�VHXV�GLUHLWRV��QRV�WHUPRV�GR�LQFLVR�/;,,,�GR�DUW�����GD�
&RQVWLWXLomR�)HGHUDO�H��FDVR�R�DXWXDGR�QmR�LQIRUPH�R�QRPH�GH�VHX�DGYRJDGR��VHUi�FRPXQLFDGR�j�
'HIHQVRULD�3~EOLFD��

�� ��� +DYHQGR� G~YLGDV� GDV� DXWRULGDGHV� ORFDLV� VREUH� D� OHJLWLPLGDGH� GD� SHVVRD� GR�
H[HFXWRU�RX�VREUH�D�LGHQWLGDGH�GR�SUHVR� DSOLFD�VH�R�GLVSRVWR�QR������GR�DUW������GHVWH�&yGLJR��

�����2�&RQVHOKR�1DFLRQDO�GH�-XVWLoD�UHJXODPHQWDUi�R�UHJLVWUR�GR�PDQGDGR�GH�SULVmR�D�
TXH�VH�UHIHUH�R�FDSXW GHVWH�DUWLJR���$UWLJR�DFUHVFLGR�SHOD�/HL�Q����������GH�����������HP�YLJRU�D�
SDUWLU�GH����������



$UW�� ����� 6H� R� UpX�� VHQGR� SHUVHJXLGR�� SDVVDU� DR� WHUULWyULR� GH� RXWUR� PXQLFtSLR� RX�
FRPDUFD�� R� H[HFXWRU� SRGHUi� HIHWXDU�OKH� D� SULVmR� QR� OXJDU� RQGH� R� DOFDQoDU�� DSUHVHQWDQGR�R�
LPHGLDWDPHQWH� j� DXWRULGDGH� ORFDO�� TXH�� GHSRLV� GH� ODYUDGR�� VH� IRU� R� FDVR�� R� DXWR� GH� IODJUDQWH��
SURYLGHQFLDUi�SDUD�D�UHPRomR�GR�SUHVR��

�����(QWHQGHU�VH�i�TXH�R�H[HFXWRU�YDL�HP�SHUVHJXLomR�GR�UpX��TXDQGR��
D�� WHQGR�R� DYLVWDGR�� IRU� SHUVHJXLQGR�R� VHP� LQWHUUXSomR�� HPERUD� GHSRLV� R� WHQKD�

SHUGLGR�GH�YLVWD�
E�� VDEHQGR�� SRU� LQGtFLRV� RX� LQIRUPDo}HV� ILGHGLJQDV�� TXH� R� UpX� WHQKD� SDVVDGR�� Ki�

SRXFR�WHPSR��HP�WDO�RX�TXDO�GLUHomR��SHOR�OXJDU�HP�TXH�R�SURFXUH��IRU�QR�VHX�HQFDOoR���
�� ��� 4XDQGR� DV� DXWRULGDGHV� ORFDLV� WLYHUHP� IXQGDGDV� UD]}HV� SDUD� GXYLGDU� GD�

OHJLWLPLGDGH�GD�SHVVRD�GR�H[HFXWRU�RX�GD�OHJDOLGDGH�GR�PDQGDGR�TXH�DSUHVHQWDU��SRGHUmR�S{U�HP�
FXVWyGLD�R�UpX��DWp�TXH�ILTXH�HVFODUHFLGD�D�G~YLGD��

$UW�������$�SULVmR�HP�YLUWXGH�GH�PDQGDGR�HQWHQGHU�VH�i�IHLWD�GHVGH�TXH�R�H[HFXWRU��
ID]HQGR�VH�FRQKHFHU�GR�UpX��OKH�DSUHVHQWH�R�PDQGDGR�H�R�LQWLPH�D�DFRPSDQKi�OR��

$UW�������6H�KRXYHU��DLQGD�TXH�SRU�SDUWH�GH�WHUFHLURV��UHVLVWrQFLD�j�SULVmR�HP�IODJUDQWH�
RX�j�GHWHUPLQDGD�SRU�DXWRULGDGH�FRPSHWHQWH��R�H[HFXWRU�H�DV�SHVVRDV�TXH�R�DX[LOLDUHP�SRGHUmR�
XVDU�GRV�PHLRV�QHFHVViULRV�SDUD�GHIHQGHU�VH�RX�SDUD�YHQFHU�D�UHVLVWrQFLD��GR�TXH�WXGR�VH�ODYUDUi�
DXWR�VXEVFULWR�WDPEpP�SRU�GXDV�WHVWHPXQKDV��

$UW�������6H�R�H[HFXWRU�GR�PDQGDGR�YHULILFDU��FRP�VHJXUDQoD��TXH�R�UpX�HQWURX�RX�VH�
HQFRQWUD�HP�DOJXPD�FDVD��R�PRUDGRU�VHUi�LQWLPDGR�D�HQWUHJi�OR��j�YLVWD�GD�RUGHP�GH�SULVmR��6H�
QmR�IRU�REHGHFLGR�LPHGLDWDPHQWH��R�H[HFXWRU�FRQYRFDUi�GXDV�WHVWHPXQKDV�H��VHQGR�GLD��HQWUDUi�j�
IRUoD�QD�FDVD��DUURPEDQGR�DV�SRUWDV��VH�SUHFLVR��VHQGR�QRLWH��R�H[HFXWRU��GHSRLV�GD�LQWLPDomR�DR�
PRUDGRU��VH�QmR�IRU�DWHQGLGR��IDUi�JXDUGDU�WRGDV�DV�VDtGDV��WRUQDQGR�D�FDVD�LQFRPXQLFiYHO��H��ORJR�
TXH�DPDQKHoD��DUURPEDUi�DV�SRUWDV�H�HIHWXDUi�D�SULVmR��

3DUiJUDIR�~QLFR��2�PRUDGRU�TXH�VH�UHFXVDU�D�HQWUHJDU�R�UpX�RFXOWR�HP�VXD�FDVD�VHUi�
OHYDGR�j�SUHVHQoD�GD�DXWRULGDGH��SDUD�TXH�VH�SURFHGD�FRQWUD�HOH�FRPR�IRU�GH�GLUHLWR��

$UW�������1R�FDVR�GH�SULVmR�HP�IODJUDQWH��REVHUYDU�VH�i�R�GLVSRVWR�QR�DUWLJR�DQWHULRU��
QR�TXH�IRU�DSOLFiYHO��

$UW�������6HUmR�UHFROKLGRV�D�TXDUWpLV�RX�D�SULVmR�HVSHFLDO��j�GLVSRVLomR�GD�DXWRULGDGH�
FRPSHWHQWH��TXDQGR�VXMHLWRV�D�SULVmR�DQWHV�GH�FRQGHQDomR�GHILQLWLYD��

,�� RV�PLQLVWURV�GH�(VWDGR��
,,�� 2V�JRYHUQDGRUHV�RX�LQWHUYHQWRUHV�GH�(VWDGRV�H�7HUULWyULRV��R�3UHIHLWR�GR�'LVWULWR�

)HGHUDO��VHXV�UHVSHFWLYRV�VHFUHWiULRV��RV�SUHIHLWRV�PXQLFLSDLV��RV�YHUHDGRUHV�H�FKHIHV�GH�3ROtFLD��
�,QFLVR�FRP�UHGDomR�GDGD�SHOD�/HL�Q���������GH�����������

,,,�� RV�PHPEURV�GR�3DUODPHQWR�1DFLRQDO��GR�&RQVHOKR�GH�(FRQRPLD�1DFLRQDO�H�GDV�
$VVHPEOpLDV�/HJLVODWLYDV�GRV�(VWDGRV��

,9�� RV�FLGDGmRV�LQVFULWRV�QR��/LYUR�GH�0pULWR���
9�� RV�RILFLDLV�GDV�)RUoDV�$UPDGDV�H�RV�PLOLWDUHV�GRV�(VWDGRV��GR�'LVWULWR�)HGHUDO�H�

GRV�7HUULWyULRV���,QFLVR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�����������
9,�� RV�PDJLVWUDGRV��
9,,�� RV�GLSORPDGRV�SRU�TXDOTXHU�GDV�IDFXOGDGHV�VXSHULRUHV�GD�5HS~EOLFD��
9,,,�� RV�PLQLVWURV�GH�FRQILVVmR�UHOLJLRVD��



,;�� RV�PLQLVWURV�GR�7ULEXQDO�GH�&RQWDV��
;� � RV� FLGDGmRV� TXH� Mi� WLYHUHP� H[HUFLGR� HIHWLYDPHQWH� D� IXQomR� GH� MXUDGR�� VDOYR�

TXDQGR�H[FOXtGRV�GD�OLVWD�SRU�PRWLYR�GH�LQFDSDFLGDGH�SDUD�R�H[HUFtFLR�GDTXHOD�IXQomR��
;,� � RV�GHOHJDGRV�GH�SROtFLD�H�RV�JXDUGDV�FLYLV�GRV�(VWDGRV�H�7HUULWyULRV�� DWLYRV�RX�

LQDWLYRV�� �,QFLVR� DFUHVFLGR� SHOD� /HL� Q�� ������� GH� ����������� DOWHUDGD� SHOD� /HL� Q�� ������� GH�
����������

�� ��� $� SULVmR� HVSHFLDO�� SUHYLVWD� QHVWH� &yGLJR� RX� HP� RXWUDV� OHLV�� FRQVLVWH�
H[FOXVLYDPHQWH�QR�UHFROKLPHQWR�HP�ORFDO�GLVWLQWR�GD�SULVmR�FRPXP�� �3DUiJUDIR�DFUHVFLGR�SHOD�
/HL�Q����������GH�����������

�� ��� 1mR� KDYHQGR� HVWDEHOHFLPHQWR� HVSHFtILFR� SDUD� R� SUHVR� HVSHFLDO�� HVWH� VHUi�
UHFROKLGR�HP�FHOD�GLVWLQWD�GR�PHVPR�HVWDEHOHFLPHQWR���3DUiJUDIR�DFUHVFLGR�SHOD�/HL�Q����������
GH�����������

�����$�FHOD�HVSHFLDO SRGHUi�FRQVLVWLU�HP�DORMDPHQWR�FROHWLYR��DWHQGLGRV�RV�UHTXLVLWRV�
GH� VDOXEULGDGH� GR� DPELHQWH�� SHOD� FRQFRUUrQFLD� GRV� IDWRUHV� GH� DHUDomR�� LQVRODomR� H�
FRQGLFLRQDPHQWR� WpUPLFR� DGHTXDGRV� j� H[LVWrQFLD� KXPDQD�� �3DUiJUDIR� DFUHVFLGR� SHOD� /HL� Q��
��������GH�����������

�� ��� 2� SUHVR� HVSHFLDO� QmR� VHUi� WUDQVSRUWDGR� MXQWDPHQWH� FRP� R� SUHVR� FRPXP��
�3DUiJUDIR�DFUHVFLGR�SHOD�/HL�Q����������GH�����������

�� ��� 2V� GHPDLV� GLUHLWRV� H� GHYHUHV� GR� SUHVR� HVSHFLDO� VHUmR� RV� PHVPRV� GR� SUHVR�
FRPXP� �3DUiJUDIR�DFUHVFLGR�SHOD�/HL�Q����������GH�����������

$UW�������2V�LQIHULRUHV�H�SUDoDV�GH�SUp��RQGH�IRU�SRVVtYHO��VHUmR�UHFROKLGRV�j�SULVmR��
HP�HVWDEHOHFLPHQWRV�PLOLWDUHV��GH�DFRUGR�FRP�RV�UHVSHFWLYRV�UHJXODPHQWRV��

$UW�� ����� 3DUD� R� FXPSULPHQWR� GH� PDQGDGR� H[SHGLGR� SHOD� DXWRULGDGH� MXGLFLiULD�� D�
DXWRULGDGH�SROLFLDO�SRGHUi�H[SHGLU�WDQWRV�RXWURV�TXDQWRV�QHFHVViULRV�jV�GLOLJrQFLDV��GHYHQGR�QHOHV�
VHU�ILHOPHQWH�UHSURGX]LGR�R�WHRU�GR�PDQGDGR�RULJLQDO��

$UW��������5HYRJDGR�SHOD�/HL�Q����������GH�����������D�SDUWLU�GH����������

$UW�������$�FDSWXUD�SRGHUi�VHU�UHTXLVLWDGD��j�YLVWD�GH�PDQGDGR�MXGLFLDO��SRU�TXDOTXHU�
PHLR� GH� FRPXQLFDomR�� WRPDGDV� SHOD� DXWRULGDGH�� D� TXHP� VH� IL]HU� D� UHTXLVLomR�� DV� SUHFDXo}HV�
QHFHVViULDV�SDUD�DYHULJXDU�D�DXWHQWLFLGDGH�GHVWD� �$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�
����������HP�YLJRU�D�SDUWLU�GH����������

$UW�������$V�SHVVRDV�SUHVDV�SURYLVRULDPHQWH� ILFDUmR�VHSDUDGDV�GDV�TXH� Mi�HVWLYHUHP�
GHILQLWLYDPHQWH� FRQGHQDGDV�� QRV� WHUPRV� GD� OHL� GH� H[HFXomR� SHQDO�� �³&DSXW´� GR� DUWLJR� FRP
UHGDomR�GDGD�SHOD�/HL�Q����������GH�����������HP�YLJRU�D�SDUWLU�GH����������

3DUiJUDIR� ~QLFR�� 2� PLOLWDU� SUHVR� HP� IODJUDQWH� GHOLWR�� DSyV� D� ODYUDWXUD� GRV�
SURFHGLPHQWRV�OHJDLV��VHUi�UHFROKLGR�D�TXDUWHO�GD�LQVWLWXLomR�D�TXH�SHUWHQFHU��RQGH�ILFDUi�SUHVR�j�
GLVSRVLomR�GDV�DXWRULGDGHV�FRPSHWHQWHV� �3DUiJUDIR�DFUHVFLGR�SHOD�/HL�Q����������GH�����������
HP�YLJRU�D�SDUWLU�GH����������

&$3Ë78/2�,,
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$UW�������4XDOTXHU�GR�SRYR�SRGHUi�H�DV�DXWRULGDGHV�SROLFLDLV�H�VHXV�DJHQWHV�GHYHUmR�
SUHQGHU�TXHP�TXHU�TXH�VHMD�HQFRQWUDGR�HP�IODJUDQWH�GHOLWR��

$UW�������&RQVLGHUD�VH�HP�IODJUDQWH�GHOLWR�TXHP��
,�� HVWi�FRPHWHQGR�D�LQIUDomR�SHQDO��
,,�� DFDED�GH�FRPHWr�OD��
,,,�� p�SHUVHJXLGR��ORJR�DSyV��SHOD�DXWRULGDGH��SHOR�RIHQGLGR�RX�SRU�TXDOTXHU�SHVVRD��

HP�VLWXDomR�TXH�IDoD�SUHVXPLU�VHU�DXWRU�GD�LQIUDomR��
,9� � p� HQFRQWUDGR�� ORJR� GHSRLV�� FRP� LQVWUXPHQWRV�� DUPDV�� REMHWRV� RX� SDSpLV� TXH�

IDoDP SUHVXPLU�VHU�HOH�DXWRU�GD�LQIUDomR��

$UW�� ����� 1DV� LQIUDo}HV� SHUPDQHQWHV�� HQWHQGH�VH� R� DJHQWH� HP� IODJUDQWH� GHOLWR�
HQTXDQWR�QmR�FHVVDU�D�SHUPDQrQFLD��

$UW�� ����� $SUHVHQWDGR� R� SUHVR� j� DXWRULGDGH� FRPSHWHQWH�� RXYLUi� HVWD� R� FRQGXWRU� H�
FROKHUi�� GHVGH� ORJR�� VXD� DVVLQDWXUD�� HQWUHJDQGR� D� HVWH� FySLD� GR� WHUPR� H� UHFLER� GH� HQWUHJD� GR�
SUHVR��(P�VHJXLGD��SURFHGHUi�j�RLWLYD�GDV�WHVWHPXQKDV�TXH�R�DFRPSDQKDUHP�H�DR�LQWHUURJDWyULR�
GR� DFXVDGR� VREUH� D� LPSXWDomR� TXH� OKH� p� IHLWD�� FROKHQGR�� DSyV� FDGD� RLWLYD� VXDV� UHVSHFWLYDV�
DVVLQDWXUDV��ODYUDQGR��D�DXWRULGDGH��DILQDO��R�DXWR���³&DSXW´�GR�DUWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�
Q����������GH�����������

�� ���5HVXOWDQGR� GDV� UHVSRVWDV� IXQGDGD� D� VXVSHLWD� FRQWUD� R� FRQGX]LGR�� D� DXWRULGDGH�
PDQGDUi�UHFROKr�OR�j�SULVmR��H[FHWR�QR�FDVR�GH�OLYUDU�VH�VROWR�RX�GH�SUHVWDU�ILDQoD��H�SURVVHJXLUi�
QRV�DWRV�GR�LQTXpULWR�RX�SURFHVVR��VH�SDUD�LVVR�IRU�FRPSHWHQWH��VH�QmR�R�IRU��HQYLDUi�RV�DXWRV�j�
DXWRULGDGH�TXH�R�VHMD��

�����$�IDOWD�GH�WHVWHPXQKDV�GD�LQIUDomR�QmR�LPSHGLUi�R�DXWR�GH�SULVmR�HP�IODJUDQWH��
PDV�� QHVVH� FDVR�� FRP� R� FRQGXWRU�� GHYHUmR� DVVLQi�OR� SHOR� PHQRV� GXDV� SHVVRDV� TXH� KDMDP�
WHVWHPXQKDGR�D�DSUHVHQWDomR�GR�SUHVR�j�DXWRULGDGH��

�����4XDQGR�R�DFXVDGR�VH�UHFXVDU�D�DVVLQDU��QmR�VRXEHU�RX�QmR�SXGHU�ID]r�OR��R�DXWR�
GH� SULVmR� HP� IODJUDQWH� VHUi� DVVLQDGR� SRU� GXDV� WHVWHPXQKDV�� TXH� WHQKDP� RXYLGR� VXD� OHLWXUD� QD�
SUHVHQoD�GHVWH���3DUiJUDIR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�����������

���� 'D�ODYUDWXUD�GR�DXWR�GH�SULVmR�HP�IODJUDQWH�GHYHUi FRQVWDU�D�LQIRUPDomR�VREUH�D�
H[LVWrQFLD�GH�ILOKRV��UHVSHFWLYDV LGDGHV�H�VH�SRVVXHP�DOJXPD�GHILFLrQFLD�H�R�QRPH�H�R�FRQWDWR�GH
HYHQWXDO�UHVSRQViYHO�SHORV�FXLGDGRV�GRV�ILOKRV��LQGLFDGR�SHOD SHVVRD�SUHVD� �3DUiJUDIR�DFUHVFLGR�
SHOD�/HL�Q����������GH����������

$UW�� �����1D� IDOWD� RX� QR� LPSHGLPHQWR� GR� HVFULYmR�� TXDOTXHU� SHVVRD�GHVLJQDGD� SHOD�
DXWRULGDGH�ODYUDUi�R�DXWR��GHSRLV�GH�SUHVWDGR�R�FRPSURPLVVR�OHJDO��

$UW� �����$�SULVmR�GH�TXDOTXHU�SHVVRD�H�R�ORFDO�RQGH�VH�HQFRQWUH�VHUmR�FRPXQLFDGRV�
LPHGLDWDPHQWH�DR�MXL]�FRPSHWHQWH��DR�0LQLVWpULR�3~EOLFR�H�j�IDPtOLD�GR�SUHVR�RX�j�SHVVRD�SRU�HOH�
LQGLFDGD��

�����(P�DWp�����YLQWH�H�TXDWUR��KRUDV�DSyV�D�UHDOL]DomR�GD�SULVmR��VHUi�HQFDPLQKDGR�
DR�MXL]�FRPSHWHQWH�R�DXWR�GH�SULVmR�HP�IODJUDQWH�H��FDVR�R�DXWXDGR�QmR�LQIRUPH�R�QRPH�GH�VHX�
DGYRJDGR��FySLD�LQWHJUDO�SDUD�D�'HIHQVRULD�3~EOLFD��

�� ��� 1R� PHVPR� SUD]R�� VHUi� HQWUHJXH� DR� SUHVR�� PHGLDQWH� UHFLER�� D� QRWD� GH� FXOSD��
DVVLQDGD� SHOD� DXWRULGDGH�� FRP� R�PRWLYR� GD� SULVmR�� R� QRPH� GR� FRQGXWRU� H� RV� GDV� WHVWHPXQKDV�
�$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�����������HP�YLJRU�D�SDUWLU�GH����������



$UW�������4XDQGR�R�IDWR�IRU�SUDWLFDGR�HP�SUHVHQoD�GD�DXWRULGDGH��RX�FRQWUD�HVWD��QR�
H[HUFtFLR�GH�VXDV�IXQo}HV��FRQVWDUmR�GR�DXWR�D�QDUUDomR�GHVWH�IDWR��D�YR]�GH�SULVmR��DV�GHFODUDo}HV�
TXH�IL]HU�R�SUHVR�H�RV�GHSRLPHQWRV�GDV� WHVWHPXQKDV��VHQGR� WXGR�DVVLQDGR�SHOD�DXWRULGDGH��SHOR�
SUHVR�H�SHODV�WHVWHPXQKDV�H�UHPHWLGR�LPHGLDWDPHQWH�DR�MXL]�D�TXHP�FRXEHU�WRPDU�FRQKHFLPHQWR�
GR�IDWR�GHOLWXRVR��VH�QmR�R�IRU�D�DXWRULGDGH�TXH�KRXYHU�SUHVLGLGR�R�DXWR��

$UW�������1mR�KDYHQGR�DXWRULGDGH�QR�OXJDU�HP�TXH�VH�WLYHU�HIHWXDGR�D�SULVmR��R�SUHVR�
VHUi�ORJR�DSUHVHQWDGR�j�GR�OXJDU�PDLV�SUy[LPR��

$UW�������6H�R�UpX�VH OLYUDU�VROWR��GHYHUi�VHU�SRVWR�HP�OLEHUGDGH��GHSRLV�GH�ODYUDGR�R�
DXWR�GH�SULVmR�HP�IODJUDQWH��

$UW�������$R�UHFHEHU�R�DXWR�GH�SULVmR�HP�IODJUDQWH��R�MXL]�GHYHUi�IXQGDPHQWDGDPHQWH��
�³&DSXW´� GR� DUWLJR� FRP� UHGDomR GDGD� SHOD� /HL� Q�� �������� GH� ���������� HP� YLJRU� D� SDUWLU� GH�
���������

,� � UHOD[DU�D�SULVmR� LOHJDO��RX� �,QFLVR�DFUHVFLGR�SHOD�/HL�Q����������GH�����������HP�
YLJRU�D�SDUWLU�GH����������

,,� � FRQYHUWHU� D� SULVmR� HP� IODJUDQWH� HP� SUHYHQWLYD�� TXDQGR� SUHVHQWHV� RV� UHTXLVLWRV�
FRQVWDQWHV� GR� DUW�� ���� GHVWH� &yGLJR�� H� VH� UHYHODUHP� LQDGHTXDGDV� RX� LQVXILFLHQWHV� DV� PHGLGDV�
FDXWHODUHV�GLYHUVDV�GD�SULVmR��RX� �,QFLVR�DFUHVFLGR�SHOD�/HL�Q����������GH�����������HP�YLJRU�D�
SDUWLU�GH����������

,,,�� FRQFHGHU�OLEHUGDGH�SURYLVyULD��FRP�RX�VHP�ILDQoD���,QFLVR�DFUHVFLGR�SHOD /HL�Q��
��������GH�����������HP�YLJRU�D�SDUWLU�GH����������

3DUiJUDIR�~QLFR��6H�R� MXL]�YHULILFDU��SHOR� DXWR�GH�SULVmR�HP�IODJUDQWH��TXH�R�DJHQWH�
SUDWLFRX�R�IDWR�QDV�FRQGLo}HV�FRQVWDQWHV�GRV�LQFLVRV�,�D�,,,�GR�FDSXW GR�DUW�����GR�'HFUHWR�/HL�Q��
������� GH� �� GH� GH]HPEUR� GH� ����� � &yGLJR� 3HQDO�� SRGHUi�� IXQGDPHQWDGDPHQWH�� FRQFHGHU� DR�
DFXVDGR� OLEHUGDGH� SURYLVyULD��PHGLDQWH� WHUPR� GH� FRPSDUHFLPHQWR� D� WRGRV� RV� DWRV� SURFHVVXDLV��
VRE�SHQD�GH�UHYRJDomR� �3DUiJUDIR�~QLFR�DFUHVFLGR SHOD�/HL�Q����������GH�����������HP�YLJRU�D�
SDUWLU�GH����������

&$3Ë78/2�,,,
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$UW�������(P�TXDOTXHU� IDVH�GD� LQYHVWLJDomR�SROLFLDO�RX�GR�SURFHVVR�SHQDO�� FDEHUi�D�
SULVmR�SUHYHQWLYD�GHFUHWDGD�SHOR�MXL]��GH�RItFLR��VH�QR�FXUVR�GD�DomR�SHQDO��RX�D�UHTXHULPHQWR�GR�
0LQLVWpULR�3~EOLFR��GR�TXHUHODQWH�RX�GR�DVVLVWHQWH��RX�SRU� UHSUHVHQWDomR�GD�DXWRULGDGH�SROLFLDO��
�$UWLJR�FRP�UHGDomR GDGD�SHOD�/HL�Q����������GH�����������HP�YLJRU�D�SDUWLU�GH����������

$UW�������$�SULVmR�SUHYHQWLYD�SRGHUi�VHU�GHFUHWDGD�FRPR�JDUDQWLD�GD�RUGHP�S~EOLFD��
GD�RUGHP�HFRQ{PLFD��SRU�FRQYHQLrQFLD�GD�LQVWUXomR�FULPLQDO��RX�SDUD�DVVHJXUDU�D�DSOLFDomR�GD�OHL�
SHQDO��TXDQGR�KRXYHU�SURYD�GD�H[LVWrQFLD�GR�FULPH�H� LQGtFLR�VXILFLHQWH�GH�DXWRULD�� �$UWLJR�FRP�
UHGDomR�GDGD�SHOD�/HL�Q����������GH�����������HP�YLJRU D�SDUWLU�GH����������

3DUiJUDIR� ~QLFR�� $� SULVmR� SUHYHQWLYD� WDPEpP� SRGHUi� VHU� GHFUHWDGD� HP� FDVR� GH�
GHVFXPSULPHQWR�GH�TXDOTXHU�GDV�REULJDo}HV�LPSRVWDV�SRU�IRUoD�GH�RXWUDV�PHGLGDV�FDXWHODUHV��DUW��
����� �� ���� �3DUiJUDIR� ~QLFR� DFUHVFLGR� SHOD� /HL� Q�� �������� GH� ���������� HP� YLJRU� D� SDUWLU� GH�
���������



$UW�������1RV�WHUPRV�GR�DUW������GHVWH�&yGLJR��VHUi�DGPLWLGD�D�GHFUHWDomR�GD�SULVmR�
SUHYHQWLYD�� �³&DSXW´�GR�DUWLJR�FRP�UHGDomR GDGD�SHOD�/HL�Q����������GH�����������HP�YLJRU�D�
SDUWLU�GH����������

,�� QRV�FULPHV�GRORVRV�SXQLGRV�FRP�SHQD�SULYDWLYD�GH�OLEHUGDGH�Pi[LPD�VXSHULRU�D���
�TXDWUR��DQRV�� �,QFLVR�FRP�UHGDomR GDGD�SHOD�/HL�Q����������GH�����������HP�YLJRU�D�SDUWLU�GH�
���������

,,� � VH� WLYHU� VLGR� FRQGHQDGR� SRU� RXWUR� FULPH� GRORVR�� HP� VHQWHQoD� WUDQVLWDGD� HP�
MXOJDGR��UHVVDOYDGR�R�GLVSRVWR�QR�LQFLVR�,�GR�FDSXW GR�DUW�����GR�'HFUHWR�/HL�Q���������GH���GH�
GH]HPEUR�GH������� &yGLJR�3HQDO���,QFLVR�FRP�UHGDomR GDGD�SHOD�/HL�Q����������GH�����������HP�
YLJRU�D�SDUWLU�GH����������

,,,� � VH� R� FULPH� HQYROYHU� YLROrQFLD� GRPpVWLFD� H� IDPLOLDU� FRQWUD� D� PXOKHU�� FULDQoD��
DGROHVFHQWH�� LGRVR�� HQIHUPR� RX� SHVVRD� FRP� GHILFLrQFLD�� SDUD� JDUDQWLU� D� H[HFXomR� GDV�PHGLGDV�
SURWHWLYDV�GH�XUJrQFLD�� �,QFLVR� FRP�UHGDomR GDGD�SHOD�/HL� Q����������GH����������� HP�YLJRU�D�
SDUWLU�GH����������

,9 � �5HYRJDGR�SHOD�/HL�Q����������GH�����������HP�YLJRU�D�SDUWLU�GH����������
3DUiJUDIR�~QLFR��7DPEpP� VHUi�DGPLWLGD�D�SULVmR�SUHYHQWLYD�TXDQGR�KRXYHU�G~YLGD�

VREUH� D� LGHQWLGDGH� FLYLO� GD� SHVVRD� RX� TXDQGR� HVWD� QmR� IRUQHFHU� HOHPHQWRV� VXILFLHQWHV� SDUD�
HVFODUHFr�OD�� GHYHQGR� R� SUHVR� VHU� FRORFDGR� LPHGLDWDPHQWH� HP� OLEHUGDGH� DSyV� D� LGHQWLILFDomR��
VDOYR� VH�RXWUD�KLSyWHVH� UHFRPHQGDU� D�PDQXWHQomR�GD�PHGLGD� �3DUiJUDIR�~QLFR�DFUHVFLGR�SHOD�
/HL�Q����������GH�����������HP�YLJRU�D�SDUWLU�GH����������

$UW�������$�SULVmR SUHYHQWLYD�HP�QHQKXP�FDVR�VHUi�GHFUHWDGD�VH�R�MXL]�YHULILFDU�SHODV�
SURYDV�FRQVWDQWHV�GRV�DXWRV�WHU�R�DJHQWH�SUDWLFDGR�R�IDWR�QDV�FRQGLo}HV�SUHYLVWDV�QRV�LQFLVRV�,��,,�
H� ,,,� GR�FDSXW GR� DUW�� ���GR�'HFUHWR�/HL�Q���������GH���GH�GH]HPEUR�GH������ � &yGLJR�3HQDO�
�$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�����������HP�YLJRU�D�SDUWLU�GH����������

$UW�� ����� $� GHFLVmR� TXH� GHFUHWDU�� VXEVWLWXLU� RX� GHQHJDU� D� SULVmR� SUHYHQWLYD� VHUi�
VHPSUH�PRWLYDGD� �$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�����������HP�YLJRU�D�SDUWLU�
GH����������

$UW������2�MXL]�SRGHUi�UHYRJDU�D�SULVmR�SUHYHQWLYD�VH��QR�FRUUHU�GR�SURFHVVR�YHULILFDU�
D�IDOWD�GH�PRWLYR�SDUD�TXH�VXEVLVWD��EHP�FRPR�GH�QRYR�GHFUHWi�OD��VH�VREUHYLHUHP�UD]}HV�TXH�D�
MXVWLILTXHP���$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q���������GH�����������

&$3Ë78/2�,9
'$�35,6­2�'20,&,/,$5

�&DStWXOR FRP�UHGDomR GDGD�SHOD�/HL�Q����������GH�����������HP�YLJRU�D�SDUWLU�GH�
���������

$UW�������$�SULVmR�GRPLFLOLDU�FRQVLVWH�QR�UHFROKLPHQWR�GR� LQGLFLDGR�RX�DFXVDGR�HP�
VXD�UHVLGrQFLD��Vy�SRGHQGR�GHOD�DXVHQWDU�VH�FRP�DXWRUL]DomR�MXGLFLDO� �$UWLJR�FRP�UHGDomR�GDGD�
SHOD�/HL�Q����������GH�����������HP�YLJRU�D�SDUWLU�GH����������

$UW�������3RGHUi�R�MXL]�VXEVWLWXLU�D�SULVmR�SUHYHQWLYD�SHOD�GRPLFLOLDU�TXDQGR�R�DJHQWH�
IRU���³&DSXW´�GR�DUWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�����������HP�YLJRU�D�SDUWLU�GH�
���������



,�� PDLRU�GH�����RLWHQWD��DQRV���,QFLVR�DFUHVFLGR�SHOD�/HL�Q����������GH�����������HP�
YLJRU�D�SDUWLU�GH����������

,,�� H[WUHPDPHQWH�GHELOLWDGR�SRU�PRWLYR�GH�GRHQoD�JUDYH���,QFLVR�DFUHVFLGR�SHOD�/HL�
Q����������GH�����������HP�YLJRU�D�SDUWLU�GH����������

,,,�� LPSUHVFLQGtYHO�DRV�FXLGDGRV�HVSHFLDLV�GH�SHVVRD�PHQRU�GH����VHLV��DQRV�GH�LGDGH�
RX� FRP� GHILFLrQFLD�� �,QFLVR� DFUHVFLGR� SHOD� /HL� Q�� �������� GH� ���������� HP� YLJRU� D� SDUWLU� GH�
���������

,9�� JHVWDQWH� �,QFLVR�DFUHVFLGR�SHOD�/HL�Q����������GH���������� FRP�UHGDomR�GDGD�
SHOD�/HL�Q����������GH����������

9�� PXOKHU�FRP�ILOKR�GH�DWp�����GR]H��DQRV�GH�LGDGH�LQFRPSOHWRV� �,QFLVR�DFUHVFLGR�
SHOD�/HL�Q����������GH����������

9,�� KRPHP��FDVR�VHMD�R�~QLFR�UHVSRQViYHO�SHORV�FXLGDGRV GR�ILOKR�GH�DWp�����GR]H��
DQRV�GH�LGDGH�LQFRPSOHWRV� �,QFLVR�DFUHVFLGR�SHOD�/HL�Q����������GH����������

3DUiJUDIR� ~QLFR�� 3DUD� D� VXEVWLWXLomR�� R� MXL]� H[LJLUi� SURYD� LG{QHD� GRV� UHTXLVLWRV�
HVWDEHOHFLGRV�QHVWH�DUWLJR� �3DUiJUDIR�~QLFR�DFUHVFLGR�SHOD�/HL�Q����������GH�����������HP�YLJRU�
D�SDUWLU�GH����������

&$3Ë78/2�9
'$6�2875$6�0(','$6�&$87(/$5(6

�&DStWXOR FRP�UHGDomR GDGD�SHOD�/HL�Q����������GH�����������HP�YLJRU�D�SDUWLU�GH�
���������

$UW�������6mR�PHGLGDV�FDXWHODUHV�GLYHUVDV�GD�SULVmR���³&DSXW´�GR�DUWLJR�FRP�UHGDomR
GDGD�SHOD�/HL�Q����������GH�����������HP�YLJRU�D�SDUWLU GH����������

,� � FRPSDUHFLPHQWR�SHULyGLFR�HP�MXt]R��QR�SUD]R�H�QDV�FRQGLo}HV�IL[DGDV�SHOR� MXL]��
SDUD�LQIRUPDU�H�MXVWLILFDU�DWLYLGDGHV���,QFLVR�FRP�UHGDomR GDGD�SHOD�/HL�Q����������GH�����������
HP�YLJRU�D�SDUWLU�GH����������

,,� � SURLELomR� GH� DFHVVR� RX� IUHTXrQFLD� D� GHWHUPLQDGRV� OXJDUHV� TXDQGR�� SRU�
FLUFXQVWkQFLDV� UHODFLRQDGDV� DR� IDWR�� GHYD� R� LQGLFLDGR� RX� DFXVDGR� SHUPDQHFHU� GLVWDQWH� GHVVHV�
ORFDLV�SDUD�HYLWDU�R� ULVFR�GH�QRYDV� LQIUDo}HV�� �,QFLVR�FRP�UHGDomR GDGD�SHOD�/HL�Q����������GH�
����������HP�YLJRU�D�SDUWLU�GH����������

,,,�� SURLELomR�GH�PDQWHU�FRQWDWR�FRP�SHVVRD�GHWHUPLQDGD�TXDQGR��SRU�FLUFXQVWkQFLDV�
UHODFLRQDGDV�DR�IDWR��GHYD�R�LQGLFLDGR�RX�DFXVDGR�GHOD�SHUPDQHFHU�GLVWDQWH���,QFLVR�FRP�UHGDomR
GDGD�SHOD�/HL�Q����������GH�����������HP�YLJRU�D�SDUWLU GH����������

,9�� SURLELomR�GH�DXVHQWDU�VH�GD�&RPDUFD�TXDQGR�D�SHUPDQrQFLD�VHMD�FRQYHQLHQWH�RX�
QHFHVViULD� SDUD� D� LQYHVWLJDomR� RX� LQVWUXomR�� �,QFLVR� FRP� UHGDomR GDGD� SHOD� /HL� Q�� �������� GH�
����������HP�YLJRU�D�SDUWLU�GH����������

9� � UHFROKLPHQWR� GRPLFLOLDU� QR� SHUtRGR� QRWXUQR� H� QRV� GLDV� GH� IROJD� TXDQGR� R�
LQYHVWLJDGR�RX�DFXVDGR�WHQKD�UHVLGrQFLD�H�WUDEDOKR�IL[RV�� �,QFLVR�FRP�UHGDomR GDGD�SHOD�/HL�Q��
��������GH�����������HP�YLJRU�D�SDUWLU�GH����������

9,�� VXVSHQVmR�GR�H[HUFtFLR�GH�IXQomR�S~EOLFD�RX�GH�DWLYLGDGH�GH�QDWXUH]D�HFRQ{PLFD�
RX� ILQDQFHLUD� TXDQGR� KRXYHU� MXVWR� UHFHLR� GH� VXD� XWLOL]DomR� SDUD� D� SUiWLFD� GH� LQIUDo}HV� SHQDLV��
�,QFLVR�FRP�UHGDomR GDGD�SHOD�/HL�Q����������GH�����������HP�YLJRU�D�SDUWLU�GH����������

9,,� � LQWHUQDomR� SURYLVyULD� GR� DFXVDGR� QDV� KLSyWHVHV� GH� FULPHV� SUDWLFDGRV� FRP�
YLROrQFLD�RX�JUDYH�DPHDoD��TXDQGR�RV�SHULWRV�FRQFOXtUHP�VHU�LQLPSXWiYHO�RX�VHPL�LPSXWiYHO��DUW��
���GR�&yGLJR�3HQDO��H�KRXYHU�ULVFR�GH�UHLWHUDomR� �,QFLVR�FRP�UHGDomR GDGD�SHOD�/HL�Q����������
GH�����������HP�YLJRU�D�SDUWLU�GH����������



9,,,�� ILDQoD��QDV�LQIUDo}HV�TXH�D�DGPLWHP��SDUD�DVVHJXUDU�R�FRPSDUHFLPHQWR�D�DWRV�
GR�SURFHVVR��HYLWDU�D�REVWUXomR�GR�VHX�DQGDPHQWR�RX�HP�FDVR�GH�UHVLVWrQFLD�LQMXVWLILFDGD�j�RUGHP�
MXGLFLDO�� �,QFLVR� FRP� UHGDomR GDGD� SHOD� /HL� Q�� �������� GH� ���������� HP� YLJRU� D� SDUWLU� GH�
���������

,;� � PRQLWRUDomR� HOHWU{QLFD�� �,QFLVR� FRP� UHGDomR� GDGD� SHOD� /HL� Q�� �������� GH�
����������HP�YLJRU�D�SDUWLU�GH����������

������5HYRJDGR�SHOD�/HL�Q����������GH�����������D�SDUWLU�GH����������
������5HYRJDGR�SHOD /HL�Q����������GH�����������D�SDUWLU�GH����������
������5HYRJDGR�SHOD�/HL�Q����������GH�����������D�SDUWLU�GH����������
�����$�ILDQoD�VHUi�DSOLFDGD�GH�DFRUGR�FRP�DV�GLVSRVLo}HV�GR�&DStWXOR�9,�GHVWH�7tWXOR��

SRGHQGR�VHU�FXPXODGD�FRP�RXWUDV�PHGLGDV�FDXWHODUHV� �3DUiJUDIR�FRP�UHGDomR GDGD�SHOD�/HL�Q��
��������GH�����������HP�YLJRU�D�SDUWLU�GH����������

$UW�������$�SURLELomR�GH�DXVHQWDU�VH�GR�3DtV�VHUi�FRPXQLFDGD�SHOR�MXL]�jV�DXWRULGDGHV�
HQFDUUHJDGDV�GH�ILVFDOL]DU�DV�VDtGDV�GR� WHUULWyULR�QDFLRQDO�� LQWLPDQGR�VH�R� LQGLFLDGR�RX�DFXVDGR�
SDUD�HQWUHJDU�R�SDVVDSRUWH��QR�SUD]R�GH�����YLQWH�H�TXDWUR��KRUDV� �$UWLJR�FRP�UHGDomR�GDGD�SHOD�
/HL�Q����������GH�����������HP�YLJRU�D�SDUWLU�GH����������

$UW�������$XVHQWHV�RV� UHTXLVLWRV�TXH�DXWRUL]DP�D�GHFUHWDomR�GD�SULVmR SUHYHQWLYD��R�
MXL]�GHYHUi�FRQFHGHU�OLEHUGDGH�SURYLVyULD��LPSRQGR��VH�IRU�R�FDVR��DV�PHGLGDV�FDXWHODUHV�SUHYLVWDV�
QR�DUW������GHVWH�&yGLJR�H�REVHUYDGRV�RV�FULWpULRV�FRQVWDQWHV�GR�DUW������GHVWH�&yGLJR���³&DSXW´�
GR�DUWLJR�FRP�UHGDomR GDGD�SHOD�/HL�Q����������GH�����������HP�YLJRU�D�SDUWLU�GH����������

,�� �5HYRJDGR�SHOD�/HL�Q����������GH�����������D�SDUWLU�GH����������
,,�� �5HYRJDGR�SHOD�/HL�Q����������GH�����������D�SDUWLU�GH����������

$UW�������$�DXWRULGDGH�SROLFLDO�VRPHQWH�SRGHUi�FRQFHGHU�ILDQoD�QRV�FDVRV�GH�LQIUDomR�
FXMD�SHQD�SULYDWLYD�GH�OLEHUGDGH�Pi[LPD�QmR�VHMD�VXSHULRU�D����TXDWUR��DQRV���³&DSXW´�GR�DUWLJR�
FRP�UHGDomR GDGD�SHOD�/HL�Q����������GH�����������HP�YLJRU�D�SDUWLU�GH����������

3DUiJUDIR�~QLFR��1RV�GHPDLV�FDVRV��D�ILDQoD�VHUi�UHTXHULGD�DR�MXL]��TXH�GHFLGLUi�HP�
��� �TXDUHQWD� H� RLWR�� KRUDV� �3DUiJUDIR� ~QLFR�DFUHVFLGR� SHOD�/HL� Q�� ������� GH� ��������� H FRP�
UHGDomR�GD�/HL�Q����������GH�����������HP�YLJRU�D�SDUWLU�GH����������

$UW�������1mR�VHUi�FRQFHGLGD�ILDQoD���³&DSXW´�GR�DUWLJR�FRP�UHGDomR GDGD�SHOD�/HL�
Q����������GH�����������HP�YLJRU�D�SDUWLU�GH����������

,�� QRV�FULPHV�GH�UDFLVPR���,QFLVR�FRP�UHGDomR GDGD�SHOD�/HL�Q����������GH�����������
HP�YLJRU�D�SDUWLU�GH����������

,,�� QRV�FULPHV�GH�WRUWXUD��WUiILFR�LOtFLWR�GH�HQWRUSHFHQWHV�H�GURJDV�DILQV��WHUURULVPR�H�
QRV� GHILQLGRV� FRPR� FULPHV� KHGLRQGRV�� �,QFLVR� FRP� UHGDomR GDGD� SHOD� /HL� Q�� �������� GH�
����������HP�YLJRU�D�SDUWLU�GH����������

,,,� � QRV� FULPHV� FRPHWLGRV� SRU� JUXSRV� DUPDGRV�� FLYLV� RX�PLOLWDUHV�� FRQWUD� D� RUGHP�
FRQVWLWXFLRQDO� H� R� (VWDGR� 'HPRFUiWLFR�� �,QFLVR� FRP� UHGDomR GDGD� SHOD� /HL� Q�� �������� GH�
����������HP�YLJRU�D�SDUWLU�GH����������

,9�� �5HYRJDGR�SHOD�/HL�Q����������GH�����������D�SDUWLU�GH����������
9�� �5HYRJDGR�SHOD�/HL�Q����������GH�����������D�SDUWLU�GH����������

$UW�������1mR�VHUi�� LJXDOPHQWH��FRQFHGLGD�ILDQoD�� �³&DSXW´�GR�DUWLJR�FRP�UHGDomR
GDGD�SHOD�/HL�Q����������GH�����������HP�YLJRU�D�SDUWLU�GH����������



,�� DRV�TXH��QR�PHVPR�SURFHVVR��WLYHUHP�TXHEUDGR�ILDQoD�DQWHULRUPHQWH�FRQFHGLGD�RX�
LQIULQJLGR��VHP�PRWLYR�MXVWR��TXDOTXHU�GDV�REULJDo}HV�D�TXH�VH�UHIHUHP�RV�DUWV������H�����GHVWH�
&yGLJR�� �,QFLVR� FRP� UHGDomR� GDGD SHOD� /HL� Q�� �������� GH� ���������� HP� YLJRU� D� SDUWLU� GH�
���������

,,�� HP�FDVR�GH�SULVmR�FLYLO�RX�PLOLWDU���,QFLVR�FRP�UHGDomR GDGD�SHOD�/HL�Q����������
GH�����������HP�YLJRU�D�SDUWLU�GH����������

,,,�� �5HYRJDGR�SHOD�/HL�Q����������GH�����������D�SDUWLU GH����������
,9� � TXDQGR�SUHVHQWHV� RV�PRWLYRV� TXH� DXWRUL]DP�D� GHFUHWDomR� GD� SULVmR� SUHYHQWLYD�

�DUW�� ����� �,QFLVR� FRP� UHGDomR GDGD� SHOD� /HL� Q�� �������� GH� ���������� HP� YLJRU� D� SDUWLU� GH�
���������

$UW�������2�YDORU�GD�ILDQoD�VHUi�IL[DGR�SHOD�DXWRULGDGH�TXH�D�FRQFHGHU�QRV�VHJXLQWHV�
OLPLWHV���³&DSXW´�GR�DUWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�����������HP�YLJRU�D�SDUWLU�
GH����������

D���5HYRJDGR�SHOD�/HL�Q����������GH�����������D�SDUWLU�GH����������
E���5HYRJDGR�SHOD�/HL�Q� ��������GH�����������D�SDUWLU�GH����������
F���5HYRJDGR�SHOD�/HL�Q����������GH�����������D�SDUWLU�GH����������
,� � GH����XP��D������FHP��VDOiULRV�PtQLPRV��TXDQGR�VH� WUDWDU�GH� LQIUDomR�FXMD�SHQD�

SULYDWLYD�GH�OLEHUGDGH��QR�JUDX�Pi[LPR��QmR�IRU�VXSHULRU�D����TXDWUR��DQRV���,QFLVR�FRP�UHGDomR
GDGD�SHOD�/HL�Q����������GH�����������HP�YLJRU�D�SDUWLU�GH����������

,,� � GH� ��� �GH]�� D� ���� �GX]HQWRV�� VDOiULRV� PtQLPRV�� TXDQGR� R� Pi[LPR� GD� SHQD�
SULYDWLYD�GH� OLEHUGDGH�FRPLQDGD�IRU�VXSHULRU�D��� �TXDWUR��DQRV�� �,QFLVR�FRP�UHGDomR GDGD SHOD�
/HL�Q����������GH�����������HP�YLJRU�D�SDUWLU�GH����������

�����6H�DVVLP�UHFRPHQGDU�D�VLWXDomR�HFRQ{PLFD�GR�SUHVR��D�ILDQoD�SRGHUi�VHU��
,�� GLVSHQVDGD��QD�IRUPD�GR�DUW������GHVWH�&yGLJR��
,,�� UHGX]LGD�DWp�R�Pi[LPR�GH������GRLV�WHUoRV���RX�
,,,�� DXPHQWDGD�HP�DWp��������PLO��YH]HV���3DUiJUDIR�FRP�UHGDomR GDGD�SHOD�/HL�Q��

��������GH�����������HP�YLJRU�D�SDUWLU�GH����������
������5HYRJDGR�SHOD�/HL�Q����������GH�����������D�SDUWLU�GH����������
,�� �5HYRJDGR�SHOD�/HL�Q����������GH�����������D�SDUWLU�GH����������
,,�� �5HYRJDGR�SHOD�/HL�Q����������GH�����������D�SDUWLU�GH����������
,,,�� �5HYRJDGR�SHOD�/HL�Q����������GH�����������D�SDUWLU�GH����������

$UW�� ����� 3DUD� GHWHUPLQDU� R� YDORU� GD� ILDQoD�� D� DXWRULGDGH� WHUi� HP� FRQVLGHUDomR� D�
QDWXUH]D� GD� LQIUDomR�� DV� FRQGLo}HV� SHVVRDLV� GH� IRUWXQD� H� YLGD� SUHJUHVVD� GR� DFXVDGR�� DV�
FLUFXQVWkQFLDV�LQGLFDWLYDV�GH�VXD�SHULFXORVLGDGH��EHP�FRPR�D�LPSRUWkQFLD�SURYiYHO�GDV�FXVWDV�GR�
SURFHVVR��DWp�ILQDO�MXOJDPHQWR��

$UW�� �����$� ILDQoD� WRPDGD� SRU� WHUPR� REULJDUi� R� DILDQoDGR� D� FRPSDUHFHU� SHUDQWH� D�
DXWRULGDGH��WRGDV�DV�YH]HV�TXH�IRU�LQWLPDGR�SDUD�DWRV�GR�LQTXpULWR�H�GD�LQVWUXomR�FULPLQDO�H�SDUD�R�
MXOJDPHQWR��4XDQGR�R�UpX�QmR�FRPSDUHFHU��D�ILDQoD�VHUi�KDYLGD�FRPR�TXHEUDGD��

$UW�������2�UpX�DILDQoDGR�QmR�SRGHUi��VRE�SHQD�GH TXHEUDPHQWR�GD�ILDQoD��PXGDU�GH�
UHVLGrQFLD��VHP�SUpYLD�SHUPLVVmR�GD�DXWRULGDGH�SURFHVVDQWH��RX�DXVHQWDU�VH�SRU�PDLV�GH�RLWR�GLDV�
GH�VXD�UHVLGrQFLD��VHP�FRPXQLFDU�jTXHOD�DXWRULGDGH�R�OXJDU�RQGH�VHUi�HQFRQWUDGR��



$UW�������1RV�MXt]RV�FULPLQDLV�H�GHOHJDFLDV GH�SROtFLD��KDYHUi�XP�OLYUR�HVSHFLDO��FRP�
WHUPRV� GH� DEHUWXUD� H� GH� HQFHUUDPHQWR�� QXPHUDGR� H� UXEULFDGR� HP� WRGDV� DV� VXDV� IROKDV� SHOD�
DXWRULGDGH��GHVWLQDGR�HVSHFLDOPHQWH�DRV�WHUPRV�GH�ILDQoD��2�WHUPR�VHUi�ODYUDGR�SHOR�HVFULYmR�H�
DVVLQDGR�SHOD�DXWRULGDGH�H�SRU TXHP�SUHVWDU�D� ILDQoD��H�GHOH�H[WUDLU�VH�i�FHUWLGmR�SDUD� MXQWDU�VH�
DRV�DXWRV��

3DUiJUDIR�~QLFR��2� UpX� H� TXHP�SUHVWDU� D� ILDQoD� VHUmR� SHOR� HVFULYmR� QRWLILFDGRV� GDV�
REULJDo}HV�H�GD�VDQomR�SUHYLVWDV�QRV�DUWV������H������R�TXH�FRQVWDUi�GRV�DXWRV��

$UW�� �����$ ILDQoD�� TXH� VHUi� VHPSUH� GHILQLWLYD�� FRQVLVWLUi� HP� GHSyVLWR� GH� GLQKHLUR��
SHGUDV��REMHWRV�RX�PHWDLV�SUHFLRVRV��WtWXORV�GD�GtYLGD�S~EOLFD��IHGHUDO��HVWDGXDO�RX�PXQLFLSDO��RX�
HP�KLSRWHFD�LQVFULWD�HP�SULPHLUR�OXJDU��

�� ��� $� DYDOLDomR� GH� LPyYHO�� RX� GH� SHGUDV�� REMHWRV� RX� PHWDLV� SUHFLRVRV� VHUi� IHLWD�
LPHGLDWDPHQWH�SRU�SHULWR�QRPHDGR�SHOD�DXWRULGDGH��

�����4XDQGR�D� ILDQoD�FRQVLVWLU�HP�FDXomR�GH� WtWXORV�GD�GtYLGD�S~EOLFD��R�YDORU� VHUi�
GHWHUPLQDGR�SHOD�VXD�FRWDomR�HP�%ROVD��H��VHQGR�QRPLQDWLYRV��H[LJLU�VH�i�SURYD�GH�TXH�VH�DFKDP�
OLYUHV�GH�{QXV��

$UW�������2�YDORU�HP�TXH�FRQVLVWLU�D�ILDQoD�VHUi�UHFROKLGR�j�UHSDUWLomR�DUUHFDGDGRUD�
IHGHUDO� RX� HVWDGXDO�� RX� HQWUHJXH� DR� GHSRVLWiULR� S~EOLFR�� MXQWDQGR�VH� DRV� DXWRV� RV� UHVSHFWLYRV�
FRQKHFLPHQWRV��

3DUiJUDIR�~QLFR��1RV�OXJDUHV�HP TXH�R�GHSyVLWR�QmR�VH�SXGHU�ID]HU�GH�SURQWR��R�YDORU�
VHUi�HQWUHJXH�DR�HVFULYmR�RX�SHVVRD�DERQDGD��D�FULWpULR�GD�DXWRULGDGH��H�GHQWUR�GH�WUrV�GLDV�GDU�VH�
i�DR�YDORU�R�GHVWLQR�TXH�OKH�DVVLQD�HVWH�DUWLJR��R�TXH�WXGR�FRQVWDUi�GR�WHUPR�GH�ILDQoD��

$UW�������(P�FDVR�GH�SULVmR�HP�IODJUDQWH��VHUi�FRPSHWHQWH�SDUD�FRQFHGHU�D�ILDQoD�D�
DXWRULGDGH�TXH�SUHVLGLU�DR�UHVSHFWLYR�DXWR��H��HP�FDVR�GH�SULVmR�SRU�PDQGDGR��R�MXL]�TXH�R�KRXYHU�
H[SHGLGR��RX�D�DXWRULGDGH�MXGLFLiULD�RX�SROLFLDO�D�TXHP�WLYHU�VLGR�UHTXLVLWDGD�D�SULVmR��

$UW�� ����� 'HSRLV� GH� SUHVWDGD� D� ILDQoD�� TXH� VHUi� FRQFHGLGD� LQGHSHQGHQWHPHQWH� GH�
DXGLrQFLD� GR� 0LQLVWpULR� 3~EOLFR�� HVWH� WHUi� YLVWD� GR� SURFHVVR� D� ILP� GH� UHTXHUHU� R� TXH� MXOJDU�
FRQYHQLHQWH��

$UW�������$�ILDQoD�SRGHUi�VHU�SUHVWDGD�HQTXDQWR�QmR�WUDQVLWDU�HP�MXOJDGR�D�VHQWHQoD�
FRQGHQDWyULD� �$UWLJR�FRP�UHGDomR GDGD�SHOD�/HL�Q����������GH�����������HP�YLJRU�D�SDUWLU�GH�
���������

$UW�� ����� 5HFXVDQGR� RX� UHWDUGDQGR� D� DXWRULGDGH� SROLFLDO� D� FRQFHVVmR� GD� ILDQoD�� R�
SUHVR��RX�DOJXpP�SRU�HOH��SRGHUi�SUHVWi�OD��PHGLDQWH�VLPSOHV�SHWLomR��SHUDQWH�R�MXL]�FRPSHWHQWH��
TXH� GHFLGLUi� HP� ��� �TXDUHQWD� H� RLWR�� KRUDV� �$UWLJR� FRP� UHGDomR GDGD� SHOD� /HL� Q�� �������� GH�
����������HP�YLJRU�D�SDUWLU�GH����������

$UW�������2�GLQKHLUR�RX�REMHWRV�GDGRV�FRPR�ILDQoD�VHUYLUmR�DR�SDJDPHQWR�GDV�FXVWDV��
GD�LQGHQL]DomR�GR�GDQR��GD�SUHVWDomR�SHFXQLiULD�H�GD�PXOWD��VH�R�UpX�IRU�FRQGHQDGR��

3DUiJUDIR�~QLFR��(VWH�GLVSRVLWLYR�WHUi�DSOLFDomR�DLQGD�QR�FDVR�GD�SUHVFULomR�GHSRLV�GD�
VHQWHQoD�FRQGHQDWyULD��DUW������GR�&yGLJR�3HQDO�� �$UWLJR�FRP�UHGDomR GDGD�SHOD�/HL�Q����������
GH�����������HP�YLJRU�D�SDUWLU�GH����������



$UW�� ����� 6H� D� ILDQoD� IRU� GHFODUDGD� VHP� HIHLWR� RX� SDVVDU� HP� MXOJDGR� VHQWHQoD� TXH�
KRXYHU� DEVROYLGR� R� DFXVDGR� RX� GHFODUDGD� H[WLQWD� D� DomR� SHQDO�� R� YDORU� TXH� D� FRQVWLWXLU��
DWXDOL]DGR�� VHUi� UHVWLWXtGR� VHP�GHVFRQWR�� VDOYR�R�GLVSRVWR�QR�SDUiJUDIR�~QLFR�GR�DUW�� ����GHVWH�
&yGLJR� �$UWLJR� FRP� UHGDomR� GDGD� SHOD� /HL� Q�� �������� GH� ���������� HP� YLJRU� D� SDUWLU� GH�
���������

$UW�� ����� $� ILDQoD� TXH� VH� UHFRQKHoD� QmR� VHU� FDEtYHO� QD� HVSpFLH� VHUi� FDVVDGD� HP
TXDOTXHU�IDVH�GR�SURFHVVR��

$UW�� ����� 6HUi� WDPEpP� FDVVDGD� D� ILDQoD� TXDQGR� UHFRQKHFLGD� D� H[LVWrQFLD� GH� GHOLWR�
LQDILDQoiYHO��QR�FDVR�GH�LQRYDomR�QD�FODVVLILFDomR�GR�GHOLWR��

$UW�������6HUi�H[LJLGR�R�UHIRUoR�GD�ILDQoD��
,�� TXDQGR�D�DXWRULGDGH�WRPDU��SRU�HQJDQR��ILDQoD�LQVXILFLHQWH��
,,� � TXDQGR� KRXYHU� GHSUHFLDomR� PDWHULDO� RX� SHUHFLPHQWR� GRV� EHQV� KLSRWHFDGRV� RX�

FDXFLRQDGRV��RX�GHSUHFLDomR�GRV�PHWDLV�RX�SHGUDV�SUHFLRVDV��
,,,�� TXDQGR�IRU�LQRYDGD�D�FODVVLILFDomR�GR�GHOLWR��
3DUiJUDIR�~QLFR��$�ILDQoD�ILFDUi�VHP�HIHLWR�H�R�UpX�VHUi�UHFROKLGR�j�SULVmR��TXDQGR��QD�

FRQIRUPLGDGH�GHVWH�DUWLJR��QmR�IRU�UHIRUoDGD�

$UW�������-XOJDU�VH�i�TXHEUDGD�D� ILDQoD�TXDQGR�R�DFXVDGR�� �³&DSXW´�GR�DUWLJR�FRP�
UHGDomR GDGD�SHOD�/HL�Q����������GH�����������HP�YLJRU�D�SDUWLU�GH����������

,� � UHJXODUPHQWH� LQWLPDGR�SDUD� DWR�GR�SURFHVVR�� GHL[DU�GH� FRPSDUHFHU�� VHP�PRWLYR�
MXVWR���,QFLVR�DFUHVFLGR�SHOD�/HL�Q����������GH�����������HP�YLJRU�D�SDUWLU�GH����������

,,� � GHOLEHUDGDPHQWH� SUDWLFDU� DWR� GH� REVWUXomR� DR� DQGDPHQWR� GR� SURFHVVR�� �,QFLVR�
DFUHVFLGR�SHOD�/HL�Q����������GH�����������HP�YLJRU�D�SDUWLU�GH����������

,,,� � GHVFXPSULU� PHGLGD� FDXWHODU� LPSRVWD� FXPXODWLYDPHQWH� FRP� D� ILDQoD�� �,QFLVR�
DFUHVFLGR�SHOD�/HL�Q����������GH�����������HP�YLJRU�D�SDUWLU�GH����������

,9�� UHVLVWLU�LQMXVWLILFDGDPHQWH�D�RUGHP�MXGLFLDO���,QFLVR�DFUHVFLGR�SHOD�/HL�Q����������
GH�����������HP�YLJRU�D�SDUWLU�GH����������

9� � SUDWLFDU� QRYD� LQIUDomR� SHQDO� GRORVD� �,QFLVR� DFUHVFLGR� SHOD� /HL� Q�� �������� GH�
����������HP�YLJRU�D�SDUWLU�GH����������

$UW�������6H�YLHU D�VHU�UHIRUPDGR�R�MXOJDPHQWR�HP�TXH�VH�GHFODURX�TXHEUDGD�D�ILDQoD��
HVWD�VXEVLVWLUi�HP�WRGRV�RV�VHXV�HIHLWRV��

$UW�������2�TXHEUDPHQWR�LQMXVWLILFDGR�GD�ILDQoD�LPSRUWDUi�QD�SHUGD�GH�PHWDGH�GR�VHX�
YDORU��FDEHQGR�DR�MXL]�GHFLGLU�VREUH�D�LPSRVLomR�GH�RXWUDV�PHGLGDV�FDXWHODUHV�RX��VH�IRU�R�FDVR��D�
GHFUHWDomR�GD�SULVmR�SUHYHQWLYD� �$UWLJR�FRP�UHGDomR GDGD�SHOD�/HL�Q����������GH�����������HP�
YLJRU�D�SDUWLU�GH����������

$UW�� ����� (QWHQGHU�VH�i� SHUGLGR�� QD� WRWDOLGDGH�� R� YDORU� GD� ILDQoD�� VH�� FRQGHQDGR�� R�
DFXVDGR�QmR�VH�DSUHVHQWDU�SDUD�R�LQtFLR�GR�FXPSULPHQWR�GD�SHQD�GHILQLWLYDPHQWH�LPSRVWD� �$UWLJR�
FRP�UHGDomR GDGD�SHOD�/HL�Q����������GH�����������HP�YLJRU�D�SDUWLU�GH����������



$UW�������1R�FDVR�GH�SHUGD�GD�ILDQoD��R�VHX�YDORU��GHGX]LGDV�DV�FXVWDV�H�PDLV�HQFDUJRV�
D�TXH�R�DFXVDGR�HVWLYHU�REULJDGR��VHUi�UHFROKLGR�DR�IXQGR�SHQLWHQFLiULR��QD�IRUPD�GD�OHL� �$UWLJR�
FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�����������HP�YLJRU�D�SDUWLU�GH����������

$UW�������1R�FDVR�GH�TXHEUDPHQWR�GH�ILDQoD��IHLWDV�DV�GHGXo}HV�SUHYLVWDV�QR�DUW������
GHVWH�&yGLJR��R�YDORU�UHVWDQWH�VHUi�UHFROKLGR�DR�IXQGR�SHQLWHQFLiULR��QD�IRUPD�GD�OHL� �$UWLJR�FRP�
UHGDomR GDGD�SHOD�/HL�Q����������GH�����������HP�YLJRU�D�SDUWLU�GH����������

$UW�������1mR�RFRUUHQGR�D�KLSyWHVH�GR�DUW�������R�VDOGR�VHUi�HQWUHJXH�D�TXHP�KRXYHU�
SUHVWDGR�D�ILDQoD��GHSRLV�GH�GHGX]LGRV�RV�HQFDUJRV�D�TXH�R�UpX�HVWLYHU�REULJDGR��

$UW�� ����� 1RV� FDVRV� HP� TXH� D� ILDQoD� WLYHU� VLGR� SUHVWDGD� SRU� PHLR� GH� KLSRWHFD�� D�
H[HFXomR�VHUi�SURPRYLGD�QR�MXt]R�FtYHO�SHOR�yUJmR�GR�0LQLVWpULR�3~EOLFR�

$UW�� ����� 6H� D� ILDQoD� FRQVLVWLU� HP� SHGUDV�� REMHWRV� RX� PHWDLV� SUHFLRVRV�� R� MXL]�
GHWHUPLQDUi�D�YHQGD�SRU�OHLORHLUR�RX�FRUUHWRU��

$UW�������1RV�FDVRV�HP�TXH�FRXEHU�ILDQoD��R�MXL]��YHULILFDQGR�D�VLWXDomR�HFRQ{PLFD�
GR� SUHVR�� SRGHUi� FRQFHGHU�OKH� OLEHUGDGH� SURYLVyULD�� VXMHLWDQGR�R� jV� REULJDo}HV� FRQVWDQWHV� GRV�
DUWV������H�����GHVWH�&yGLJR�H�D�RXWUDV�PHGLGDV�FDXWHODUHV��VH�IRU�R�FDVR��

3DUiJUDIR� ~QLFR�� 6H� R� EHQHILFLDGR� GHVFXPSULU�� VHP� PRWLYR� MXVWR�� TXDOTXHU� GDV�
REULJDo}HV�RX�PHGLGDV�LPSRVWDV��DSOLFDU�VH�i�R�GLVSRVWR�QR������GR�DUW������GHVWH�&yGLJR� �$UWLJR�
FRP�UHGDomR�GDGD�SHOD�/HL�Q� ��������GH�����������HP�YLJRU�D�SDUWLU�GH����������

7Ë78/2�;
'$6�&,7$d®(6�(�,17,0$d®(6

&$3Ë78/2�,
'$6�&,7$d®(6

$UW�� �����$� FLWDomR� LQLFLDO� IDU�VH�i�SRU�PDQGDGR��TXDQGR�R� UpX� HVWLYHU�QR� WHUULWyULR�
VXMHLWR�j�MXULVGLomR�GR�MXL]�TXH�D�KRXYHU�RUGHQDGR��

$UW�������2�PDQGDGR�GH�FLWDomR�LQGLFDUi��
,�� R�QRPH�GR�MXL]��
,,�� R�QRPH�GR�TXHUHODQWH�QDV�Do}HV�LQLFLDGDV�SRU�TXHL[D��
,,,�� R�QRPH�GR�UpX��RX��VH�IRU�GHVFRQKHFLGR��RV�VHXV�VLQDLV�FDUDFWHUtVWLFRV��
,9�� D�UHVLGrQFLD�GR�UpX��VH�IRU�FRQKHFLGD��
9�� R�ILP�SDUD�TXH�p�IHLWD�D�FLWDomR��
9,�� R�MXt]R�H�R�OXJDU��R�GLD�H�D�KRUD�HP�TXH�R�UpX�GHYHUi�FRPSDUHFHU��
9,,�� D�VXEVFULomR�GR�HVFULYmR�H�D�UXEULFD�GR�MXL]��

$UW�� �����4XDQGR� R� UpX� HVWLYHU� IRUD� GR� WHUULWyULR� GD� MXULVGLomR� GR� MXL]� SURFHVVDQWH��
VHUi�FLWDGR�PHGLDQWH�SUHFDWyULD��

$UW�������$�SUHFDWyULD�LQGLFDUi��
,�� R�MXL]�GHSUHFDGR�H�R�MXL]�GHSUHFDQWH��



,,�� D�VHGH�GD�MXULVGLomR�GH�XP�H�GH�RXWUR��
,,,�� R�ILP�SDUD�TXH�p�IHLWD�D�FLWDomR��FRP�WRGDV�DV�HVSHFLILFDo}HV��
,9�� R�MXt]R�GR�OXJDU��R�GLD�H�D�KRUD�HP�TXH�R�UpX�GHYHUi�FRPSDUHFHU��

$UW�� ����� $� SUHFDWyULD� VHUi� GHYROYLGD� DR� MXL]� GHSUHFDQWH�� LQGHSHQGHQWHPHQWH� GH�
WUDVODGR��GHSRLV�GH�ODQoDGR�R��FXPSUD�VH��H�GH�IHLWD�D�FLWDomR�SRU�PDQGDGR�GR�MXL]�GHSUHFDGR��

�����9HULILFDGR�TXH�R�UpX�VH�HQFRQWUD�HP�WHUULWyULR�VXMHLWR�j�MXULVGLomR�GH�RXWUR�MXL]��D�
HVWH�UHPHWHUi�R�MXL]�GHSUHFDGR�RV�DXWRV�SDUD�HIHWLYDomR�GD�GLOLJrQFLD��GHVGH�TXH�KDMD�WHPSR�SDUD�
ID]HU�VH�D�FLWDomR��

�� ��� &HUWLILFDGR� SHOR� RILFLDO� GH� MXVWLoD� TXH� R� UpX� VH� RFXOWD� SDUD� QmR� VHU� FLWDGR�� D�
SUHFDWyULD�VHUi�LPHGLDWDPHQWH�GHYROYLGD��SDUD�R�ILP�SUHYLVWR�QR�DUW�������

$UW�� ����� 6H� KRXYHU� XUJrQFLD�� D� SUHFDWyULD�� TXH� FRQWHUi� HP� UHVXPR� RV� UHTXLVLWRV�
HQXPHUDGRV�QR�DUW�������SRGHUi�VHU�H[SHGLGD�SRU�YLD�WHOHJUiILFD��GHSRLV�GH�UHFRQKHFLGD�D�ILUPD�GR�
MXL]��R�TXH�D�HVWDomR�H[SHGLGRUD�PHQFLRQDUi��

$UW�������6mR�UHTXLVLWRV�GD�FLWDomR�SRU�PDQGDGR��
,� � OHLWXUD� GR� PDQGDGR� DR� FLWDQGR� SHOR� RILFLDO� H� HQWUHJD� GD� FRQWUDIp�� QD� TXDO� VH�

PHQFLRQDUmR�GLD�H�KRUD�GD�FLWDomR��
,,� � GHFODUDomR� GR� RILFLDO�� QD� FHUWLGmR�� GD� HQWUHJD� GD� FRQWUDIp�� H� VXD� DFHLWDomR� RX�

UHFXVD��

$UW�������$�FLWDomR�GR�PLOLWDU�IDU�VH�i�SRU�LQWHUPpGLR�GR�FKHIH�GR�UHVSHFWLYR�VHUYLoR��

$UW�� ����� 2� GLD� GHVLJQDGR� SDUD� IXQFLRQiULR� S~EOLFR� FRPSDUHFHU HP� MXt]R�� FRPR�
DFXVDGR��VHUi�QRWLILFDGR�DVVLP�D�HOH�FRPR�DR�FKHIH�GH�VXD�UHSDUWLomR��

$UW�������6H�R�UpX�HVWLYHU�SUHVR��VHUi�SHVVRDOPHQWH�FLWDGR���$UWLJR�FRP�UHGDomR�GDGD�
SHOD�/HL�Q����������GH�����������

$UW�������6H�R�UpX�QmR�IRU�HQFRQWUDGR��VHUi�FLWDGR�SRU�HGLWDO��FRP�R�SUD]R�GH�TXLQ]H�
GLDV��

$UW�� ����� 9HULILFDQGR� TXH� R� UpX� VH� RFXOWD� SDUD� QmR� VHU� FLWDGR�� R RILFLDO� GH� MXVWLoD�
FHUWLILFDUi�D�RFRUUrQFLD�H�SURFHGHUi�j�FLWDomR�FRP�KRUD�FHUWD��QD�IRUPD�HVWDEHOHFLGD�QRV�DUWV������
D�����GD�/HL�Q���������GH����GH�MDQHLUR�GH������� &yGLJR�GH�3URFHVVR�&LYLO���³&DSXW´�GR�DUWLJR�
FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH������������SXEOLFDGD�QR�'28�GH������������HP�YLJRU�
���GLDV�DSyV�D�SXEOLFDomR�

3DUiJUDIR�~QLFR��&RPSOHWDGD�D FLWDomR�FRP�KRUD�FHUWD��VH�R�DFXVDGR�QmR�FRPSDUHFHU��
VHU�OKH�i�QRPHDGR�GHIHQVRU�GDWLYR���3DUiJUDIR�~QLFR�DFUHVFLGR�SHOD�/HL�Q����������GH������������
SXEOLFDGD�QR�'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�������2�SURFHVVR�WHUi�FRPSOHWDGD�D�VXD�IRUPDomR�TXDQGR�UHDOL]DGD�D�FLWDomR�GR�
DFXVDGR���³&DSXW´�GR�DUWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH������������SXEOLFDGD�QR�
'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

,�� �5HYRJDGR�SHOD�/HL�Q����������GH������������SXEOLFDGD�QR�'28�GH������������HP�
YLJRU����GLDV�DSyV�D�SXEOLFDomR�



,,� � �5HYRJDGR�SHOD�/HL�Q����������GH������������SXEOLFDGD�QR�'28�GH������������
HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

�����1mR�VHQGR�HQFRQWUDGR�R�DFXVDGR��VHUi�SURFHGLGD�D�FLWDomR�SRU�HGLWDO���3DUiJUDIR�
DFUHVFLGR�SHOD�/HL�Q����������GH������������SXEOLFDGD�QR�'28�GH������������HP�YLJRU����GLDV�
DSyV�D�SXEOLFDomR�

������9(7$'2�QD�/HL�Q����������GH������������SXEOLFDGD�QR�'28�GH������������HP�
YLJRU����GLDV�DSyV�D�SXEOLFDomR�

������9(7$'2�QD�/HL�Q����������GH������������SXEOLFDGD�QR�'28�GH������������HP�
YLJRU����GLDV�DSyV�D�SXEOLFDomR�

�� ��� &RPSDUHFHQGR� R� DFXVDGR� FLWDGR� SRU� HGLWDO�� HP� TXDOTXHU� WHPSR�� R� SURFHVVR�
REVHUYDUi� R� GLVSRVWR� QRV� DUWV�� ���� H� VHJXLQWHV� GHVWH�&yGLJR�� �3DUiJUDIR� DFUHVFLGR� SHOD�/HL� Q��
��������GH������������SXEOLFDGD�QR�'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�������1R�FDVR�GR�DUWLJR�DQWHULRU��Q��,��R�SUD]R�VHUi�IL[DGR�SHOR�MXL]�HQWUH�TXLQ]H��H�
QRYHQWD�GLDV��GH�DFRUGR�FRP�DV�FLUFXQVWkQFLDV��H��QR�FDVR�GH�Q��,,��R�SUD]R�VHUi�GH�WULQWD�GLDV��

$UW�������2�HGLWDO�GH�FLWDomR�LQGLFDUi��
,�� R�QRPH�GR�MXL]�TXH�D�GHWHUPLQDU��
,,�� R�QRPH�GR�UpX��RX��VH�QmR�IRU�FRQKHFLGR��RV�VHXV�VLQDLV�FDUDFWHUtVWLFRV��EHP�FRPR�

VXD�UHVLGrQFLD�H�SURILVVmR��VH�FRQVWDUHP�GR�SURFHVVR��
,,,�� R�ILP�SDUD�TXH�p�IHLWD�D�FLWDomR��
,9�� R�MXt]R�H�R�GLD��D�KRUD�H�R�OXJDU�HP�TXH�R�UpX�GHYHUi�FRPSDUHFHU��
9�� R�SUD]R��TXH�VHUi�FRQWDGR�GR�GLD�GD�SXEOLFDomR�GR�HGLWDO�QD�LPSUHQVD��VH�KRXYHU��

RX�GD�VXD�DIL[DomR��
3DUiJUDIR�~QLFR��2� HGLWDO� VHUi� DIL[DGR� j� SRUWD� GR� HGLItFLR� RQGH� IXQFLRQDU� R� MXt]R� H�

VHUi�SXEOLFDGR�SHOD�LPSUHQVD��RQGH�KRXYHU��GHYHQGR�D�DIL[DomR�VHU�FHUWLILFDGD�SHOR�RILFLDO�TXH�D�
WLYHU�IHLWR�H�D�SXEOLFDomR�SURYDGD�SRU�H[HPSODU�GR�MRUQDO�RX�FHUWLGmR�GR�HVFULYmR��GD�TXDO�FRQVWH�
D�SiJLQD�GR�MRUQDO�FRP�D�GDWD�GD�SXEOLFDomR��

$UW�������6H�R�DFXVDGR��FLWDGR�SRU�HGLWDO��QmR�FRPSDUHFHU��QHP�FRQVWLWXLU�DGYRJDGR��
ILFDUmR� VXVSHQVRV� R� SURFHVVR� H� R� FXUVR� GR� SUD]R� SUHVFULFLRQDO�� SRGHQGR� R� MXL]� GHWHUPLQDU� D�
SURGXomR�DQWHFLSDGD�GDV�SURYDV�FRQVLGHUDGDV�XUJHQWHV�H��VH�IRU�R�FDVR��GHFUHWDU�SULVmR�SUHYHQWLYD�
QRV�WHUPRV�GR�GLVSRVWR�QR�DUW��������³&DSXW´�GR�DUWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q���������GH�
����������

���� �3DUiJUDIR�DFUHVFLGR�SHOD�/HL�Q���������GH���������� H�UHYRJDGR�SHOD�/HL�Q��
��������GH������������SXEOLFDGD�QR�'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

�� ��� �3DUiJUDIR� DFUHVFLGR� SHOD� /HL� Q�� ������� GH� ��������� H� UHYRJDGR� SHOD� /HL� Q��
��������GH������������SXEOLFDGD�QR�'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�� ����� 2� SURFHVVR� VHJXLUi� VHP� D� SUHVHQoD� GR� DFXVDGR� TXH�� FLWDGR� RX� HQWLPDGR�
SHVVRDOPHQWH� SDUD� TXDOTXHU� DWR�� GHL[DU� GH� FRPSDUHFHU� VHP�PRWLYR� MXVWLILFDGR�� RX�� QR� FDVR� GH�
PXGDQoD�GH�UHVLGrQFLD��QmR�FRPXQLFDU�R�QRYR�HQGHUHoR�DR�MXt]R���$UWLJR�FRP�UHGDomR�GDGD�SHOD�
/HL�Q���������GH�����������

$UW�� ����� (VWDQGR� R� DFXVDGR� QR� HVWUDQJHLUR�� HP� OXJDU� VDELGR�� VHUi� FLWDGR�PHGLDQWH�
FDUWD� URJDWyULD�� VXVSHQGHQGR�VH�R�FXUVR�GR�SUD]R�GH�SUHVFULomR�DWp�R� VHX� FXPSULPHQWR�� �$UWLJR�
FRP�UHGDomR�GDGD�SHOD�/HL�Q���������GH�����������



$UW�� ����� $V� FLWDo}HV� TXH� KRXYHUHP� GH� VHU� IHLWDV� HP� OHJDo}HV� HVWUDQJHLUDV� VHUmR�
HIHWXDGDV�PHGLDQWH�FDUWD�URJDWyULD���$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q���������GH�����������

&$3Ë78/2�,,
'$6�,17,0$d®(6

$UW�������1DV�LQWLPDo}HV�GRV�DFXVDGRV��GDV�WHVWHPXQKDV�H�GHPDLV�SHVVRDV�TXH�GHYDP�
WRPDU�FRQKHFLPHQWR�GH�TXDOTXHU�DWR��VHUi�REVHUYDGR��QR�TXH�IRU�DSOLFiYHO��R�GLVSRVWR�QR�&DStWXOR�
DQWHULRU��

�����$�LQWLPDomR GR�GHIHQVRU�FRQVWLWXtGR��GR�DGYRJDGR�GR�TXHUHODQWH�H�GR�DVVLVWHQWH�
IDU�VH�i� SRU� SXEOLFDomR� QR� yUJmR� LQFXPELGR� GD� SXEOLFLGDGH� GRV� DWRV� MXGLFLDLV� GD� FRPDUFD��
LQFOXLQGR�� VRE� SHQD� GH� QXOLGDGH�� R� QRPH� GR� DFXVDGR�� �3DUiJUDIR� ~QLFR� WUDQVIRUPDGR� HP� �� ���
SHOD�/HL�Q���������GH��������� H�FRP�QRYD�UHGDomR�GDGD�SHOD�/HL�Q���������GH�����������

�����&DVR�QmR�KDMD�yUJmR�GH�SXEOLFDomR�GRV� DWRV� MXGLFLDLV�QD� FRPDUFD�� D� LQWLPDomR�
IDU�VH�i�GLUHWDPHQWH�SHOR�HVFULYmR��SRU�PDQGDGR��RX�YLD�SRVWDO�FRP�FRPSURYDQWH�GH�UHFHELPHQWR��
RX�SRU�TXDOTXHU�RXWUR�PHLR�LG{QHR���3DUiJUDIR�DFUHVFLGR�SHOD�/HL�Q���������GH��������� H�FRP�
QRYD�UHGDomR�GDGD�SHOD�/HL�Q���������GH�����������

�����$�LQWLPDomR�SHVVRDO��IHLWD�SHOR HVFULYmR��GLVSHQVDUi�D�DSOLFDomR�D�TXH�DOXGH�R���
�����3DUiJUDIR�DFUHVFLGR�SHOD�/HL�Q���������GH�����������

� ��� $� LQWLPDomR� GR� 0LQLVWpULR� 3~EOLFR� H� GR� GHIHQVRU� QRPHDGR� VHUi� SHVVRDO��
�3DUiJUDIR�DFUHVFLGR�SHOD�/HL�Q���������GH�����������

$UW�������6HUi�DGPLVVtYHO�D�LQWLPDomR�SRU�GHVSDFKR�QD�SHWLomR�HP�TXH�IRU�UHTXHULGD��
REVHUYDGR�R�GLVSRVWR�QR�DUW�������

$UW�� ����� $GLDGD�� SRU� TXDOTXHU�PRWLYR�� D� LQVWUXomR� FULPLQDO�� R� MXL]�PDUFDUi� GHVGH�
ORJR��QD�SUHVHQoD�GDV�SDUWHV�H�WHVWHPXQKDV��GLD�H�KRUD�SDUD�VHX�SURVVHJXLPHQWR��GR�TXH�VH�ODYUDUi�
WHUPR�QRV�DXWRV��

7Ë78/2�;,
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'(�',5(,726�(�0(','$6�'(�6(*85$1d$

$UW�� ����� $� DSOLFDomR� SURYLVyULD� GH� LQWHUGLo}HV� GH� GLUHLWRV� SRGHUi� VHU� GHWHUPLQDGD�
SHOR� MXL]�� GH� RItFLR�� RX� D� UHTXHULPHQWR� GR�0LQLVWpULR� 3~EOLFR�� GR� TXHUHODQWH�� GR� DVVLVWHQWH�� GR�
RIHQGLGR��RX�GH�VHX�UHSUHVHQWDQWH�OHJDO��DLQGD�TXH�HVWH�QmR�VH�WHQKD�FRQVWLWXtGR�FRPR�DVVLVWHQWH��

,�� GXUDQWH�D�LQVWUXomR�FULPLQDO�DSyV�D�DSUHVHQWDomR�GD�GHIHVD�RX�GR�SUD]R�FRQFHGLGR�
SDUD�HVVH�ILP��

,,�� QD�VHQWHQoD�GH�SURQ~QFLD��
,,,�� QD�GHFLVmR�FRQILUPDWyULD�GD�SURQ~QFLD�RX�QD�TXH��HP�JUDX�GH�UHFXUVR��SURQXQFLDU�

R�UpX��
,9�� QD�VHQWHQoD�FRQGHQDWyULD�UHFRUUtYHO��
�� ���1R� FDVR� GR� Q�� ,�� KDYHQGR� UHTXHULPHQWR� GH� DSOLFDomR� GD�PHGLGD�� R� UpX� RX� VHX�

GHIHQVRU�VHUi�RXYLGR�QR�SUD]R�GH�GRLV�GLDV��
�� ��� 'HFUHWDGD� D� PHGLGD�� VHUmR� IHLWDV� DV� FRPXQLFDo}HV� QHFHVViULDV� SDUD� D� VXD�

H[HFXomR��QD�IRUPD�GR�GLVSRVWR�QR�&DStWXOR�,,,�GR�7tWXOR�,,�GR�/LYUR�,9��



$UW�� �����1mR� FDEHUi� UHFXUVR�GR GHVSDFKR�RX�GD�SDUWH�GD� VHQWHQoD�TXH� GHFUHWDU�RX�
GHQHJDU�D�DSOLFDomR�SURYLVyULD�GH� LQWHUGLo}HV�GH�GLUHLWRV��PDV�HVWDV�SRGHUmR�VHU�VXEVWLWXtGDV�RX�
UHYRJDGDV��

,�� VH�DSOLFDGDV�QR�FXUVR�GD�LQVWUXomR�FULPLQDO��GXUDQWH�HVWD�RX�SHODV�VHQWHQoDV�D�TXH�
VH�UHIHUHP RV�QV��,,��,,,�H�,9�GR�DUWLJR�DQWHULRU��

,,� � VH� DSOLFDGDV�QD�VHQWHQoD�GH�SURQ~QFLD��SHOD�GHFLVmR�TXH�� HP�JUDX�GH� UHFXUVR�� D�
FRQILUPDU��WRWDO�RX�SDUFLDOPHQWH��RX�SHOD�VHQWHQoD�FRQGHQDWyULD�UHFRUUtYHO��

,,,�� VH�DSOLFDGDV�QD�GHFLVmR�D�TXH�VH�UHIHUH�R�Q��,,,�GR�DUWLJR�DQWHULRU��SHOD�VHQWHQoD�
FRQGHQDWyULD�UHFRUUtYHO��

$UW�������2�GHVSDFKR�TXH�DSOLFDU��SURYLVRULDPHQWH��VXEVWLWXLU�RX�UHYRJDU�LQWHUGLomR�GH�
GLUHLWR��VHUi�IXQGDPHQWDGR��

$UW�� ����� $� GHFLVmR� TXH� LPSURQXQFLDU� RX� DEVROYHU� R� UpX� IDUi� FHVVDU� D� DSOLFDomR�
SURYLVyULD�GD�LQWHUGLomR�DQWHULRUPHQWH�GHWHUPLQDGD��

$UW�������7UDQVLWDQGR�HP�MXOJDGR�D�VHQWHQoD�FRQGHQDWyULD��VHUmR�H[HFXWDGDV�VRPHQWH�
DV�LQWHUGLo}HV�QHOD�DSOLFDGDV�RX�TXH�GHULYDUHP�GD�LPSRVLomR�GD�SHQD�SULQFLSDO��

$UW�������$�DSOLFDomR�SURYLVyULD�GH PHGLGD�GH�VHJXUDQoD�REHGHFHUi�DR�GLVSRVWR�QRV�
DUWLJRV�DQWHULRUHV��FRP�DV�PRGLILFDo}HV�VHJXLQWHV��

,� � R� MXL]� SRGHUi� DSOLFDU�� SURYLVRULDPHQWH�� D�PHGLGD� GH� VHJXUDQoD�� GH� RItFLR�� RX� D�
UHTXHULPHQWR�GR�0LQLVWpULR�3~EOLFR��

,,� � D� DSOLFDomR� SRGHUi� VHU� GHWHUPLQDGD� DLQGD� QR� FXUVR� GR� LQTXpULWR�� PHGLDQWH�
UHSUHVHQWDomR�GD�DXWRULGDGH�SROLFLDO��

,,,�� D�DSOLFDomR�SURYLVyULD�GH�PHGLGD�GH�VHJXUDQoD��D�VXEVWLWXLomR�RX�D�UHYRJDomR�GD�
DQWHULRUPHQWH�DSOLFDGD�SRGHUmR�VHU�GHWHUPLQDGDV��WDPEpP��QD�VHQWHQoD�DEVROXWyULD��

,9�� GHFUHWDGD�D�PHGLGD��DWHQGHU�VH�i�DR�GLVSRVWR�QR�7tWXOR�9�GR�/LYUR�,9��QR�TXH�IRU�
DSOLFiYHO��

$UW�� �����7UDQVLWDQGR� HP� MXOJDGR� D� VHQWHQoD�� REVHUYDU�VH�i�� TXDQWR� j� H[HFXomR�GDV�
PHGLGDV�GH�VHJXUDQoD�GHILQLWLYDPHQWH�DSOLFDGDV��R�GLVSRVWR�QR�7tWXOR�9�GR�/LYUR�,9��

$UW�� ����� $� DSOLFDomR� SURYLVyULD� GH� PHGLGD� GH� VHJXUDQoD� REVWDUi� D� FRQFHVVmR� GH�
ILDQoD��H�WRUQDUi�VHP�HIHLWR�D�DQWHULRUPHQWH�FRQFHGLGD��

7Ë78/2�;,,
'$�6(17(1d$

$UW�������$�VHQWHQoD�FRQWHUi��
,� � RV� QRPHV� GDV� SDUWHV� RX�� TXDQGR� QmR� SRVVtYHO�� DV� LQGLFDo}HV� QHFHVViULDV� SDUD�

LGHQWLILFi�ODV��
,,�� D�H[SRVLomR�VXFLQWD�GD�DFXVDomR�H�GD�GHIHVD��
,,,�� D�LQGLFDomR�GRV�PRWLYRV�GH�IDWR�H�GH�GLUHLWR�HP�TXH�VH�IXQGDU�D�GHFLVmR��
,9�� D�LQGLFDomR�GRV�DUWLJRV�GH�OHL�DSOLFDGRV��
9�� R�GLVSRVLWLYR��



9,�� D�GDWD�H�D�DVVLQDWXUD�GR�MXL]��

$UW�������4XDOTXHU�GDV�SDUWHV�SRGHUi��QR�SUD]R�GH�GRLV�GLDV��SHGLU�DR�MXL]�TXH�GHFODUH�
D�VHQWHQoD��VHPSUH�TXH�QHOD�KRXYHU�REVFXULGDGH��DPELJ�LGDGH��FRQWUDGLomR�RX�RPLVVmR��

$UW�������2� MXL]�� VHP�PRGLILFDU�D�GHVFULomR�GR� IDWR�FRQWLGD�QD�GHQ~QFLD�RX�TXHL[D��
SRGHUi�DWULEXLU�OKH�GHILQLomR�MXUtGLFD�GLYHUVD��DLQGD�TXH��HP�FRQVHT�rQFLD��WHQKD�GH�DSOLFDU�SHQD�
PDLV�JUDYH���³&DSXW´�GR�DUWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH������������SXEOLFDGD�
QR�'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

�� ��� 6H�� HP� FRQVHT�rQFLD� GH� GHILQLomR� MXUtGLFD� GLYHUVD�� KRXYHU� SRVVLELOLGDGH� GH�
SURSRVWD�GH�VXVSHQVmR�FRQGLFLRQDO�GR�SURFHVVR��R�MXL]�SURFHGHUi�GH�DFRUGR�FRP�R�GLVSRVWR�QD�OHL��
�3DUiJUDIR�DFUHVFLGR� �SHOD�/HL� Q����������GH������������SXEOLFDGD�QR�'28�GH������������ HP�
YLJRU����GLDV�DSyV�D�SXEOLFDomR�

�� ��� 7UDWDQGR�VH� GH� LQIUDomR� GD� FRPSHWrQFLD� GH� RXWUR� MXt]R�� D� HVWH� VHUmR�
HQFDPLQKDGRV�RV� DXWRV�� �3DUiJUDIR�DFUHVFLGR� �SHOD�/HL� Q����������GH������������SXEOLFDGD�QR�
'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�� ����� (QFHUUDGD� D� LQVWUXomR� SUREDWyULD�� VH� HQWHQGHU� FDEtYHO� QRYD� GHILQLomR�
MXUtGLFD�GR�IDWR��HP�FRQVHT�rQFLD�GH�SURYD�H[LVWHQWH�QRV�DXWRV�GH�HOHPHQWR�RX�FLUFXQVWkQFLD�GD�
LQIUDomR�SHQDO�QmR�FRQWLGD�QD�DFXVDomR��R�0LQLVWpULR�3~EOLFR�GHYHUi�DGLWDU�D�GHQ~QFLD�RX�TXHL[D��
QR�SUD]R�GH����FLQFR��GLDV��VH�HP�YLUWXGH�GHVWD�KRXYHU�VLGR�LQVWDXUDGR�R�SURFHVVR�HP�FULPH�GH�
DomR� S~EOLFD�� UHGX]LQGR�VH� D� WHUPR� R� DGLWDPHQWR�� TXDQGR� IHLWR� RUDOPHQWH�� �³&DSXW´� GR� DUWLJR�
FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH������������SXEOLFDGD�QR�'28�GH������������HP�YLJRU�
���GLDV�DSyV�D�SXEOLFDomR�

�����1mR�SURFHGHQGR�R�yUJmR�GR�0LQLVWpULR�3~EOLFR�DR�DGLWDPHQWR��DSOLFD�VH�R�DUW�����
GHVWH� &yGLJR�� �3DUiJUDIR� ~QLFR� WUDQVIRUPDGR� HP� �� ��� H� FRP� QRYD� UHGDomR� GDGD� SHOD� /HL� Q��
��������GH������������SXEOLFDGD�QR�'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

�� ��� 2XYLGR� R� GHIHQVRU� GR� DFXVDGR� QR� SUD]R� GH� �� �FLQFR�� GLDV� H� DGPLWLGR� R�
DGLWDPHQWR��R�MXL]��D�UHTXHULPHQWR�GH�TXDOTXHU�GDV�SDUWHV��GHVLJQDUi�GLD�H�KRUD�SDUD�FRQWLQXDomR�
GD� DXGLrQFLD�� FRP� LQTXLULomR� GH� WHVWHPXQKDV�� QRYR� LQWHUURJDWyULR� GR� DFXVDGR�� UHDOL]DomR� GH�
GHEDWHV� H� MXOJDPHQWR�� �3DUiJUDIR� DFUHVFLGR� � SHOD� /HL� Q�� �������� GH� ����������� SXEOLFDGD� QR�
'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

�� ��� $SOLFDP�VH� DV� GLVSRVLo}HV� GRV� ��� ��� H� ��� GR� DUW�� ���� DR� FDSXW GHVWH� DUWLJR��
�3DUiJUDIR�DFUHVFLGR� �SHOD�/HL� Q����������GH������������SXEOLFDGD�QR�'28�GH������������ HP�
YLJRU����GLDV�DSyV�D�SXEOLFDomR�

�����+DYHQGR�DGLWDPHQWR��FDGD�SDUWH�SRGHUi�DUURODU�DWp����WUrV��WHVWHPXQKDV��QR�SUD]R�
GH� �� �FLQFR�� GLDV�� ILFDQGR� R� MXL]�� QD� VHQWHQoD�� DGVWULWR� DRV� WHUPRV� GR� DGLWDPHQWR�� �3DUiJUDIR�
DFUHVFLGR��SHOD�/HL�Q����������GH������������SXEOLFDGD�QR�'28�GH������������HP�YLJRU����GLDV�
DSyV�D�SXEOLFDomR�

�����1mR�UHFHELGR�R�DGLWDPHQWR��R�SURFHVVR�SURVVHJXLUi�� �3DUiJUDIR�DFUHVFLGR��SHOD�
/HL� Q�� �������� GH� ����������� SXEOLFDGD� QR� '28� GH� ����������� HP� YLJRU� ��� GLDV� DSyV� D�
SXEOLFDomR�

$UW�������1RV�FULPHV�GH�DomR�S~EOLFD��R� MXL]�SRGHUi�SURIHULU�VHQWHQoD�FRQGHQDWyULD��
DLQGD�TXH�R�0LQLVWpULR�3~EOLFR�WHQKD�RSLQDGR�SHOD�DEVROYLomR��EHP�FRPR�UHFRQKHFHU�DJUDYDQWHV��
HPERUD�QHQKXPD�WHQKD�VLGR�DOHJDGD��



$UW�������2�MXL]�DEVROYHUi�R�UpX��PHQFLRQDQGR�D�FDXVD�QD�SDUWH�GLVSRVLWLYD��GHVGH�TXH�
UHFRQKHoD��

,�� HVWDU�SURYDGD�D�LQH[LVWrQFLD�GR�IDWR��
,,�� QmR�KDYHU�SURYD�GD�H[LVWrQFLD�GR�IDWR��
,,,�� QmR�FRQVWLWXLU�R�IDWR�LQIUDomR�SHQDO��
,9� � HVWDU� SURYDGR� TXH� R� UpX� QmR� FRQFRUUHX� SDUD� D� LQIUDomR� SHQDO�� �,QFLVR� FRP�

UHGDomR�GDGD�SHOD�/HL� Q�� �������� GH� ����������SXEOLFDGD�QR�'28�GH� ����������� HP� YLJRU� ���
GLDV�DSyV�D�SXEOLFDomR�

9� � QmR� H[LVWLU� SURYD� GH� WHU� R� UpX� FRQFRUULGR� SDUD� D� LQIUDomR� SHQDO�� �,QFLVR� FRP�
UHGDomR�GDGD�SHOD�/HL� Q�� �������� GH� ����������SXEOLFDGD�QR�'28�GH� ����������� HP� YLJRU� ���
GLDV�DSyV�D�SXEOLFDomR�

9,�� H[LVWLUHP�FLUFXQVWkQFLDV�TXH�H[FOXDP�R�FULPH�RX�LVHQWHP�R�UpX�GH�SHQD��DUWV������
���������������H������GR�DUW������ WRGRV�GR�&yGLJR�3HQDO���RX�PHVPR�VH�KRXYHU� IXQGDGD�G~YLGD�
VREUH� VXD�H[LVWrQFLD�� �,QFLVR� FRP�UHGDomR�GDGD�SHOD�/HL� Q����������GH�����������SXEOLFDGD�QR�
'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

9,,� � QmR� H[LVWLU� SURYD� VXILFLHQWH� SDUD� D� FRQGHQDomR�� �,QFLVR� DFUHVFLGR� SHOD� /HL� Q��
��������GH�����������SXEOLFDGD�QR�'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

3DUiJUDIR�~QLFR��1D�VHQWHQoD�DEVROXWyULD��R�MXL]��
,�� PDQGDUi��VH�IRU�R�FDVR��S{U�R�UpX�HP�OLEHUGDGH��
,,�� RUGHQDUi�D�FHVVDomR�GDV�PHGLGDV�FDXWHODUHV�H�SURYLVRULDPHQWH�DSOLFDGDV�� �,QFLVR�

FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�����������SXEOLFDGD�QR�'28�GH������������HP�YLJRU�
���GLDV�DSyV�D�SXEOLFDomR�

,,,�� DSOLFDUi�PHGLGD�GH�VHJXUDQoD��VH�FDEtYHO��

$UW�������2�MXL]��DR�SURIHULU�VHQWHQoD�FRQGHQDWyULD��
,�� PHQFLRQDUi�DV�FLUFXQVWkQFLDV�DJUDYDQWHV�RX�DWHQXDQWHV�GHILQLGDV�QR�&yGLJR�3HQDO��

H�FXMD�H[LVWrQFLD�UHFRQKHFHU��
,,�� PHQFLRQDUi�DV�RXWUDV�FLUFXQVWkQFLDV�DSXUDGDV�H�WXGR�R�PDLV�TXH�GHYD�VHU�OHYDGR�

HP�FRQWD�QD� DSOLFDomR�GD�SHQD��GH� DFRUGR�FRP�R�GLVSRVWR�QRV� DUWV�� ��� H����GR�'HFUHWR�/HL�Q��
�������GH���GH�GH]HPEUR�GH������� &yGLJR�3HQDO���,QFLVR�FRP�UHGDomR�GDGD��SHOD�/HL�Q����������
GH������������SXEOLFDGD�QR�'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

,,,� � DSOLFDUi� DV� SHQDV� GH� DFRUGR� FRP� HVVDV� FRQFOXV}HV�� �,QFLVR� FRP� UHGDomR� GDGD��
SHOD� /HL� Q�� �������� GH� ����������� SXEOLFDGD� QR�'28� GH� ����������� HP� YLJRU� ��� GLDV� DSyV� D�
SXEOLFDomR�

,9� � IL[DUi� YDORU� PtQLPR� SDUD� UHSDUDomR� GRV� GDQRV� FDXVDGRV� SHOD� LQIUDomR��
FRQVLGHUDQGR�RV�SUHMXt]RV�VRIULGRV�SHOR�RIHQGLGR����,QFLVR�FRP�UHGDomR�GDGD��SHOD�/HL�Q����������
GH������������SXEOLFDGD�QR�'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

9�� DWHQGHUi�� TXDQWR� j� DSOLFDomR�SURYLVyULD�GH� LQWHUGLo}HV�GH�GLUHLWRV� H�PHGLGDV�GH�
VHJXUDQoD��DR�GLVSRVWR�QR�7tWXOR�;,�GHVWH�/LYUR��

9,� � GHWHUPLQDUi� VH� D� VHQWHQoD� GHYHUi� VHU� SXEOLFDGD� QD� tQWHJUD� RX� HP� UHVXPR� H�
GHVLJQDUi�R�MRUQDO�HP�TXH�VHUi�IHLWD�D�SXEOLFDomR��DUW������������GR�&yGLJR�3HQDO���

�� ���2� MXL]� GHFLGLUi�� IXQGDPHQWDGDPHQWH�� VREUH� D�PDQXWHQomR RX�� VH� IRU� R� FDVR�� D�
LPSRVLomR�GH�SULVmR�SUHYHQWLYD�RX�GH RXWUD�PHGLGD�FDXWHODU�� VHP�SUHMXt]R�GR�FRQKHFLPHQWR�GH�
DSHODomR TXH�YLHU�D�VHU�LQWHUSRVWD���3DUiJUDIR�~QLFR�WUDQVIRUPDGR�HP������SHOD�/HL�Q����������GH�
�����������



�� �� 2� WHPSR� GH� SULVmR� SURYLVyULD�� GH� SULVmR� DGPLQLVWUDWLYD� RX� GH� LQWHUQDomR�� QR�
%UDVLO� RX� QR� HVWUDQJHLUR�� VHUi� FRPSXWDGR� SDUD� ILQV� GH� GHWHUPLQDomR� GR� UHJLPH� LQLFLDO� GH� SHQD�
SULYDWLYD�GH�OLEHUGDGH���3DUiJUDIR�DFUHVFLGR�SHOD�/HL�Q����������GH������������

$UW�������$�VHQWHQoD�SRGHUi�VHU�GDWLORJUDIDGD�H�QHVWH�FDVR�R�MXL]�D�UXEULFDUi�HP�WRGDV�
DV�IROKDV��

$UW�� ����� $� VHQWHQoD� VHUi� SXEOLFDGD� HP�PmR� GR� HVFULYmR�� TXH� ODYUDUi� QRV� DXWRV� R�
UHVSHFWLYR�WHUPR��UHJLVWUDQGR�D�HP�OLYUR�HVSHFLDOPHQWH�GHVWLQDGR�D�HVVH�ILP��

$UW�������2�HVFULYmR��GHQWUR�GH�WUrV�GLDV�DSyV�D�SXEOLFDomR��H�VRE�SHQD�GH�VXVSHQVmR�
GH�FLQFR�GLDV��GDUi�FRQKHFLPHQWR�GD�VHQWHQoD�DR�yUJmR�GR�0LQLVWpULR�3~EOLFR��

$UW�������2�TXHUHODQWH�RX�R�DVVLVWHQWH�VHUi�LQWLPDGR�GD�VHQWHQoD��SHVVRDOPHQWH�RX�QD�
SHVVRD�GH�VHX�DGYRJDGR��6H�QHQKXP�GHOHV�IRU�HQFRQWUDGR�QR�OXJDU�GD�VHGH�GR�MXt]R��D�LQWLPDomR�
VHUi�IHLWD�PHGLDQWH�HGLWDO�FRP�R�SUD]R�GH����GLDV��DIL[DGR�QR�OXJDU�GH�FRVWXPH��

$UW�������$�LQWLPDomR�GD�VHQWHQoD�VHUi�IHLWD��
,�� DR�UpX��SHVVRDOPHQWH��VH�HVWLYHU�SUHVR��
,,�� DR�UpX��SHVVRDOPHQWH��RX�DR�GHIHQVRU�SRU�HOH�FRQVWLWXtGR��TXDQGR�VH�OLYUDU�VROWR��

RX��VHQGR�DILDQoiYHO�D�LQIUDomR��WLYHU�SUHVWDGR�ILDQoD��
,,,�� DR�GHIHQVRU�FRQVWLWXtGR�SHOR�UpX��VH�HVWH��DILDQoiYHO��RX�QmR��D�LQIUDomR��H[SHGLGR�

R�PDQGDGR�GH�SULVmR��QmR�WLYHU�VLGR�HQFRQWUDGR��H�DVVLP�R�FHUWLILFDU�R�RILFLDO�GH�MXVWLoD��
,9�� PHGLDQWH�HGLWDO��QRV�FDVRV�GR�Q��,,��VH�R�UpX�H�R�GHIHQVRU�TXH�KRXYHU�FRQVWLWXtGR�

QmR�IRUHP�HQFRQWUDGRV��H�DVVLP�R�FHUWLILFDU�R�RILFLDO�GH�MXVWLoD��
9�� PHGLDQWH�HGLWDO��QRV�FDVRV�GR�Q�� ,,,��VH�R�GHIHQVRU�TXH�R�UpX�KRXYHU�FRQVWLWXtGR�

WDPEpP�QmR�IRU�HQFRQWUDGR��H�DVVLP�R�FHUWLILFDU�R�RILFLDO�GH�MXVWLoD��
9,�� PHGLDQWH�HGLWDO��VH�R�UpX��QmR�WHQGR�FRQVWLWXtGR�GHIHQVRU��QmR�IRU�HQFRQWUDGR��H�

DVVLP�R�FHUWLILFDU�R�RILFLDO�GH MXVWLoD��
�� ��� 2� SUD]R� GR� HGLWDO� VHUi� GH� ��� GLDV�� VH� WLYHU� VLGR� LPSRVWD� SHQD� SULYDWLYD� GH�

OLEHUGDGH�SRU�WHPSR�LJXDO�RX�VXSHULRU�D�XP�DQR��H�GH����GLDV��QRV�RXWURV�FDVRV��
�����2�SUD]R�SDUD�DSHODomR�FRUUHUi�DSyV�R�WpUPLQR�GR�IL[DGR�QR�HGLWDO��VDOYR�VH��QR�

FXUVR�GHVWH��IRU�IHLWD�D�LQWLPDomR�SRU�TXDOTXHU�GDV�RXWUDV�IRUPDV�HVWDEHOHFLGDV�QHVWH�DUWLJR��

$UW������ �5HYRJDGR�SHOD�/HL�Q����������GH�����������D�SDUWLU�GH����������

/,952�,,
'26�352&(6626�(0�(63e&,(

7Ë78/2�,
'2�352&(662�&2080

&$3Ë78/2�,
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$UW�������2�SURFHGLPHQWR�VHUi�FRPXP�RX�HVSHFLDO���³&DSXW´�GR�DUWLJR�FRP�UHGDomR�
GDGD��SHOD�/HL�Q����������GH������������SXEOLFDGD�QR�'28�GH������������HP�YLJRU����GLDV�DSyV�
D�SXEOLFDomR�

�����2�SURFHGLPHQWR�FRPXP�VHUi�RUGLQiULR��VXPiULR�RX�VXPDUtVVLPR��
,�� RUGLQiULR��TXDQGR�WLYHU�SRU�REMHWR�FULPH�FXMD�VDQomR�Pi[LPD�FRPLQDGD�IRU�LJXDO�

RX�VXSHULRU�D����TXDWUR��DQRV�GH�SHQD�SULYDWLYD�GH�OLEHUGDGH��
,,� � VXPiULR�� TXDQGR� WLYHU� SRU� REMHWR� FULPH� FXMD� VDQomR� Pi[LPD� FRPLQDGD� VHMD�

LQIHULRU�D����TXDWUR��DQRV�GH�SHQD�SULYDWLYD�GH�OLEHUGDGH��
,,,�� VXPDUtVVLPR��SDUD�DV�LQIUDo}HV�SHQDLV�GH�PHQRU�SRWHQFLDO�RIHQVLYR��QD�IRUPD�GD�

OHL���3DUiJUDIR�DFUHVFLGR�SHOD�/HL�Q����������GH������������SXEOLFDGD�QR�'28�GH������������HP�
YLJRU����GLDV�DSyV�D�SXEOLFDomR�

�� ���$SOLFD�VH� D� WRGRV� RV� SURFHVVRV� R� SURFHGLPHQWR� FRPXP�� VDOYR� GLVSRVLo}HV� HP�
FRQWUiULR�GHVWH�&yGLJR�RX�GH�OHL�HVSHFLDO���3DUiJUDIR�DFUHVFLGR�SHOD�/HL�Q����������GH������������
SXEOLFDGD�QR�'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

�����1RV�SURFHVVRV�GH�FRPSHWrQFLD�GR�7ULEXQDO�GR�-~UL��R�SURFHGLPHQWR�REVHUYDUi�DV�
GLVSRVLo}HV� HVWDEHOHFLGDV� QRV� DUWV�� ���� D� ���� GHVWH� &yGLJR�� �3DUiJUDIR� DFUHVFLGR� SHOD� /HL� Q��
��������GH������������SXEOLFDGD�QR�'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

�� ��� $V� GLVSRVLo}HV� GRV� DUWV�� ���� D� ���� GHVWH� &yGLJR� DSOLFDP�VH� D� WRGRV� RV�
SURFHGLPHQWRV� SHQDLV� GH� SULPHLUR� JUDX�� DLQGD� TXH� QmR� UHJXODGRV� QHVWH� &yGLJR�� �3DUiJUDIR�
DFUHVFLGR�SHOD�/HL�Q����������GH������������SXEOLFDGD�QR�'28�GH������������HP�YLJRU����GLDV�
DSyV�D�SXEOLFDomR�

�����$SOLFDP�VH�VXEVLGLDULDPHQWH�DRV�SURFHGLPHQWRV�HVSHFLDO��VXPiULR�H�VXPDUtVVLPR�
DV� GLVSRVLo}HV� GR� SURFHGLPHQWR� RUGLQiULR�� �3DUiJUDIR� DFUHVFLGR� SHOD� /HL� Q�� �������� GH�
�����������SXEOLFDGD�QR�'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW������$��2V�SURFHVVRV�TXH�DSXUHP�D�SUiWLFD�GH�FULPH KHGLRQGR�WHUmR�SULRULGDGH�GH�
WUDPLWDomR�HP�WRGDV�DV�LQVWkQFLDV� �$UWLJR�DFUHVFLGR�SHOD�/HL�Q����������GH�����������

$UW�������$�GHQ~QFLD�RX�TXHL[D�VHUi�UHMHLWDGD�TXDQGR��
,�� IRU�PDQLIHVWDPHQWH�LQHSWD��
,,�� IDOWDU�SUHVVXSRVWR�SURFHVVXDO�RX�FRQGLomR�SDUD�R�H[HUFtFLR�GD�DomR�SHQDO��RX�
,,,�� IDOWDU�MXVWD�FDXVD�SDUD�R�H[HUFtFLR�GD�DomR�SHQDO��
3DUiJUDIR� ~QLFR�� �5HYRJDGR��� �$UWLJR� FRP� UHGDomR� GDGD� � SHOD� /HL� Q�� �������� GH�

�����������SXEOLFDGD�QR�'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�������1RV�SURFHGLPHQWRV�RUGLQiULR�H�VXPiULR��RIHUHFLGD�D�GHQ~QFLD�RX�TXHL[D��R�
MXL]��VH�QmR�D�UHMHLWDU�OLPLQDUPHQWH��UHFHEr�OD�i�H�RUGHQDUi�D�FLWDomR�GR�DFXVDGR�SDUD�UHVSRQGHU�j�
DFXVDomR��SRU�HVFULWR��QR�SUD]R�GH�����GH]��GLDV���³&DSXW´�GR�DUWLJR�FRP�UHGDomR�GDGD��SHOD�/HL�
Q����������GH������������SXEOLFDGD�QR�'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

3DUiJUDIR�~QLFR��1R�FDVR�GH�FLWDomR�SRU�HGLWDO��R�SUD]R�SDUD�D�GHIHVD�FRPHoDUi�D�IOXLU�
D� SDUWLU� GR� FRPSDUHFLPHQWR� SHVVRDO� GR� DFXVDGR� RX� GR� GHIHQVRU� FRQVWLWXtGR�� �3DUiJUDIR� ~QLFR�
FRP�UHGDomR�GDGD��SHOD�/HL�Q����������GH������������SXEOLFDGD�QR�'28�GH������������HP�YLJRU�
���GLDV�DSyV�D�SXEOLFDomR�

$UW�� ����$��1D� UHVSRVWD�� R� DFXVDGR�SRGHUi� DUJ�LU� SUHOLPLQDUHV� H� DOHJDU� WXGR�R� TXH�
LQWHUHVVH� j� VXD�GHIHVD�� RIHUHFHU�GRFXPHQWRV� H� MXVWLILFDo}HV�� HVSHFLILFDU� DV�SURYDV�SUHWHQGLGDV� H�
DUURODU�WHVWHPXQKDV��TXDOLILFDQGR�DV�H�UHTXHUHQGR�VXD�LQWLPDomR��TXDQGR�QHFHVViULR��



�� ��� $� H[FHomR� VHUi� SURFHVVDGD� HP� DSDUWDGR�� QRV� WHUPRV� GRV� DUWV�� ��� D� ���� GHVWH�
&yGLJR��

�����1mR�DSUHVHQWDGD�D�UHVSRVWD�QR�SUD]R�OHJDO��RX�VH�R�DFXVDGR��FLWDGR��QmR�FRQVWLWXLU�
GHIHQVRU��R� MXL]�QRPHDUi�GHIHQVRU�SDUD�RIHUHFr�OD��FRQFHGHQGR�OKH�YLVWD�GRV�DXWRV�SRU�����GH]��
GLDV���$UWLJR�DFUHVFLGR�SHOD�/HL�Q����������GH������������SXEOLFDGD�QR�'28�GH������������HP�
YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�������$SyV�R�FXPSULPHQWR�GR�GLVSRVWR�QR�DUW������$��H�SDUiJUDIRV��GHVWH�&yGLJR��
R� MXL]� GHYHUi� DEVROYHU� VXPDULDPHQWH� R� DFXVDGR� TXDQGR� YHULILFDU�� �³&DSXW´� GR� DUWLJR� FRP�
UHGDomR�GDGD��SHOD�/HL�Q����������GH������������SXEOLFDGD�QR�'28�GH������������HP�YLJRU����
GLDV�DSyV�D�SXEOLFDomR�

,�� D�H[LVWrQFLD�PDQLIHVWD�GH�FDXVD�H[FOXGHQWH�GD�LOLFLWXGH�GR�IDWR�� �,QFLVR�DFUHVFLGR�
SHOD� /HL� Q�� �������� GH� ����������� SXEOLFDGD� QR�'28� GH� ����������� HP� YLJRU� ��� GLDV� DSyV� D�
SXEOLFDomR�

,,� � D� H[LVWrQFLD� PDQLIHVWD� GH� FDXVD� H[FOXGHQWH� GD FXOSDELOLGDGH� GR� DJHQWH�� VDOYR�
LQLPSXWDELOLGDGH�� �,QFLVR� DFUHVFLGR� SHOD� /HL� Q�� �������� GH� ����������� SXEOLFDGD� QR� '28� GH�
�����������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

,,,�� TXH�R�IDWR�QDUUDGR�HYLGHQWHPHQWH�QmR�FRQVWLWXL�FULPH��RX��,QFLVR�DFUHVFLGR�SHOD�
/HL� Q�� �������� GH� ����������� SXEOLFDGD� QR� '28� GH� ����������� HP� YLJRU� ��� GLDV� DSyV� D�
SXEOLFDomR�

,9� � H[WLQWD� D� SXQLELOLGDGH� GR� DJHQWH�� �,QFLVR� DFUHVFLGR� SHOD� /HL� Q�� �������� GH�
�����������SXEOLFDGD�QR�'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�� ����� �5HYRJDGR� SHOD� /HL� Q�� �������� GH� ����������� SXEOLFDGD� QR� '28� GH�
�����������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�������5HFHELGD�D�GHQ~QFLD�RX�TXHL[D��R�MXL]�GHVLJQDUi�GLD�H�KRUD�SDUD�D�DXGLrQFLD��
RUGHQDQGR�D� LQWLPDomR�GR�DFXVDGR��GH� VHX�GHIHQVRU��GR�0LQLVWpULR�3~EOLFR�H�� VH� IRU�R�FDVR��GR�
TXHUHODQWH� H� GR� DVVLVWHQWH�� �³&DSXW´� GR� DUWLJR� FRP� UHGDomR� GDGD� � SHOD� /HL� Q�� �������� GH�
�����������SXEOLFDGD�QR�'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

�����2�DFXVDGR�SUHVR�VHUi�UHTXLVLWDGR�SDUD�FRPSDUHFHU�DR� LQWHUURJDWyULR��GHYHQGR�R�
SRGHU� S~EOLFR� SURYLGHQFLDU� VXD� DSUHVHQWDomR�� �3DUiJUDIR� DFUHVFLGR� SHOD� /HL� Q�� �������� GH�
�����������SXEOLFDGD�QR�'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

�����2�MXL]�TXH�SUHVLGLX�D�LQVWUXomR�GHYHUi�SURIHULU�D�VHQWHQoD���3DUiJUDIR�DFUHVFLGR�
SHOD� /HL� Q�� �������� GH� ����������� SXEOLFDGD� QR�'28� GH� ����������� HP� YLJRU� ��� GLDV� DSyV� D�
SXEOLFDomR�

$UW�������1D�DXGLrQFLD�GH�LQVWUXomR�H�MXOJDPHQWR��D�VHU�UHDOL]DGD�QR�SUD]R�Pi[LPR�GH�
��� �VHVVHQWD�� GLDV�� SURFHGHU�VH�i� j� WRPDGD� GH� GHFODUDo}HV� GR� RIHQGLGR�� j� LQTXLULomR� GDV�
WHVWHPXQKDV�DUURODGDV�SHOD�DFXVDomR�H�SHOD�GHIHVD��QHVWD�RUGHP��UHVVDOYDGR�R�GLVSRVWR�QR�DUW������
GHVWH�&yGLJR��EHP�FRPR�DRV�HVFODUHFLPHQWRV�GRV�SHULWRV��jV�DFDUHDo}HV�H�DR�UHFRQKHFLPHQWR�GH�
SHVVRDV�H�FRLVDV��LQWHUURJDQGR�VH��HP�VHJXLGD��R�DFXVDGR���³&DSXW´�GR�DUWLJR�FRP�UHGDomR�GDGD��
SHOD� /HL� Q�� �������� GH� ����������� SXEOLFDGD� QR�'28� GH� ����������� HP� YLJRU� ��� GLDV� DSyV� D�
SXEOLFDomR�

�� ��� $V� SURYDV� VHUmR� SURGX]LGDV� QXPD� Vy� DXGLrQFLD�� SRGHQGR� R� MXL]� LQGHIHULU� DV�
FRQVLGHUDGDV� LUUHOHYDQWHV�� LPSHUWLQHQWHV� RX� SURWHODWyULDV�� �3DUiJUDIR� DFUHVFLGR� SHOD� /HL� Q��
��������GH������������SXEOLFDGD�QR�'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�



�����2V� HVFODUHFLPHQWRV� GRV� SHULWRV� GHSHQGHUmR� GH� SUpYLR� UHTXHULPHQWR� GDV� SDUWHV��
�3DUiJUDIR� DFUHVFLGR� SHOD� /HL� Q�� �������� GH� ����������� SXEOLFDGD� QR�'28� GH� ����������� HP�
YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�������1D�LQVWUXomR�SRGHUmR�VHU�LQTXLULGDV�DWp����RLWR��WHVWHPXQKDV�DUURODGDV�SHOD�
DFXVDomR�H����RLWR��SHOD�GHIHVD�� �³&DSXW´�GR�DUWLJR�FRP�UHGDomR�GDGD� �SHOD�/HL�Q����������GH�
�����������SXEOLFDGD�QR�'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

�� ��� 1HVVH� Q~PHUR� QmR� VH� FRPSUHHQGHP� DV� TXH� QmR� SUHVWHP� FRPSURPLVVR� H� DV�
UHIHULGDV���3DUiJUDIR�~QLFR�WUDQVIRUPDGR�HP������FRP�QRYD�UHGDomR�GDGD�SHOD�/HL�Q����������GH�
�����������SXEOLFDGD�QR�'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

�� ��� $� SDUWH� SRGHUi� GHVLVWLU� GD� LQTXLULomR� GH� TXDOTXHU� GDV� WHVWHPXQKDV� DUURODGDV��
UHVVDOYDGR� R� GLVSRVWR� QR� DUW�� ���� GHVWH� &yGLJR�� �3DUiJUDIR� DFUHVFLGR� SHOD� /HL� Q�� �������� GH�
�����������SXEOLFDGD�QR�'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�� ����� 3URGX]LGDV� DV� SURYDV�� DR� ILQDO� GD� DXGLrQFLD�� R� 0LQLVWpULR� 3~EOLFR�� R�
TXHUHODQWH�H�R�DVVLVWHQWH�H��D�VHJXLU��R�DFXVDGR�SRGHUmR�UHTXHUHU�GLOLJrQFLDV�FXMD�QHFHVVLGDGH�VH�
RULJLQH�GH�FLUFXQVWkQFLDV�RX�IDWRV�DSXUDGRV�QD�LQVWUXomR���$UWLJR�FRP�UHGDomR�GDGD��SHOD�/HL�Q��
��������GH������������SXEOLFDGD�QR�'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�� ����� 1mR� KDYHQGR� UHTXHULPHQWR� GH� GLOLJrQFLDV�� RX� VHQGR� LQGHIHULGR�� VHUmR�
RIHUHFLGDV� DOHJDo}HV� ILQDLV� RUDLV� SRU���� �YLQWH��PLQXWRV�� UHVSHFWLYDPHQWH�� SHOD� DFXVDomR�H�SHOD�
GHIHVD��SURUURJiYHLV�SRU�PDLV�����GH]�� SURIHULQGR�R�MXL]��D�VHJXLU��VHQWHQoD���³&DSXW´�GR�DUWLJR�
FRP�UHGDomR�GDGD��SHOD�/HL�Q����������GH������������SXEOLFDGD�QR�'28�GH������������HP�YLJRU�
���GLDV�DSyV�D�SXEOLFDomR�

�����+DYHQGR�PDLV�GH�XP�DFXVDGR��R�WHPSR�SUHYLVWR�SDUD�D�GHIHVD�GH�FDGD�XP�VHUi�
LQGLYLGXDO�� �3DUiJUDIR� DFUHVFLGR� SHOD� /HL� Q�� �������� GH� ����������� SXEOLFDGD� QR� '28� GH�
�����������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

�����$R�DVVLVWHQWH�GR�0LQLVWpULR�3~EOLFR��DSyV�D�PDQLIHVWDomR�GHVVH��VHUmR FRQFHGLGRV�
��� �GH]�� PLQXWRV�� SURUURJDQGR�VH� SRU� LJXDO� SHUtRGR� R� WHPSR� GH� PDQLIHVWDomR� GD� GHIHVD��
�3DUiJUDIR� DFUHVFLGR� SHOD� /HL� Q�� �������� GH� ����������� SXEOLFDGD� QR�'28� GH� ����������� HP�
YLJRU����GLDV�DSyV�D�SXEOLFDomR�

�����2� MXL]�SRGHUi��FRQVLGHUDGD�D�FRPSOH[LGDGH�GR�FDVR�RX�R�Q~PHUR�GH�DFXVDGRV��
FRQFHGHU�jV�SDUWHV�R�SUD]R�GH����FLQFR��GLDV�VXFHVVLYDPHQWH�SDUD�D�DSUHVHQWDomR�GH�PHPRULDLV��
1HVVH�FDVR��WHUi�R�SUD]R�GH�����GH]��GLDV�SDUD�SURIHULU�D�VHQWHQoD���3DUiJUDIR�DFUHVFLGR�SHOD�/HL�
Q����������GH������������SXEOLFDGD�QR�'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�� ����� 2UGHQDGR� GLOLJrQFLD� FRQVLGHUDGD� LPSUHVFLQGtYHO�� GH� RItFLR� RX� D�
UHTXHULPHQWR�GD�SDUWH�� D� DXGLrQFLD� VHUi� FRQFOXtGD� VHP�DV� DOHJDo}HV� ILQDLV�� �³&DSXW´�GR�DUWLJR�
FRP�UHGDomR�GDGD��SHOD�/HL�Q����������GH������������SXEOLFDGD�QR�'28�GH������������HP�YLJRU�
���GLDV�DSyV�D�SXEOLFDomR�

3DUiJUDIR� ~QLFR�� 5HDOL]DGD�� HP� VHJXLGD�� D� GLOLJrQFLD� GHWHUPLQDGD�� DV� SDUWHV�
DSUHVHQWDUmR�� QR� SUD]R� VXFHVVLYR� GH� �� �FLQFR�� GLDV�� VXDV� DOHJDo}HV� ILQDLV�� SRU�PHPRULDO�� H�� QR�
SUD]R�GH�����GH]��GLDV��R�MXL]�SURIHULUi�D�VHQWHQoD���3DUiJUDIR�~QLFR�DFUHVFLGR�SHOD�/HL�Q����������
GH������������SXEOLFDGD�QR�'28�GH������������HP YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�� �����'R� RFRUULGR� HP� DXGLrQFLD� VHUi� ODYUDGR� WHUPR� HP� OLYUR� SUySULR�� DVVLQDGR�
SHOR�MXL]�H�SHODV�SDUWHV��FRQWHQGR�EUHYH�UHVXPR�GRV�IDWRV�UHOHYDQWHV�QHOD�RFRUULGRV���³&DSXW´�GR�



DUWLJR�FRP�UHGDomR�GDGD��SHOD�/HL�Q����������GH������������SXEOLFDGD�QR�'28�GH������������HP�
YLJRU����GLDV�DSyV�D�SXEOLFDomR�

�� ��� 6HPSUH� TXH� SRVVtYHO�� R� UHJLVWUR� GRV� GHSRLPHQWRV� GR� LQYHVWLJDGR�� LQGLFLDGR��
RIHQGLGR� H� WHVWHPXQKDV� VHUi� IHLWR�SHORV�PHLRV�RX� UHFXUVRV�GH� JUDYDomR�PDJQpWLFD�� HVWHQRWLSLD��
GLJLWDO� RX� WpFQLFD� VLPLODU�� LQFOXVLYH� DXGLRYLVXDO�� GHVWLQDGD� D� REWHU� PDLRU� ILGHOLGDGH� GDV�
LQIRUPDo}HV�� �3DUiJUDIR� DFUHVFLGR� SHOD� /HL� Q�� �������� GH� ����������� SXEOLFDGD� QR� '28� GH�
�����������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

�����1R�FDVR�GH�UHJLVWUR�SRU�PHLR�DXGLRYLVXDO��VHUi�HQFDPLQKDGR�jV�SDUWHV�FySLD�GR�
UHJLVWUR� RULJLQDO�� VHP� QHFHVVLGDGH� GH� WUDQVFULomR�� �3DUiJUDIR� DFUHVFLGR� SHOD� /HL� Q�� �������� GH�
�����������SXEOLFDGD�QR�'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

&$3Ë78/2�,,
'2�352&(',0(172�5(/$7,92�$26�352&(6626

'$�&203(7Ç1&,$�'2�75,%81$/�'2�-Ò5,
�&DStWXOR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�����������SXEOLFDGD�QR�'28�GH������������

HP�YLJRU����GLDV DSyV�D�SXEOLFDomR�

6HomR�,
'D�$FXVDomR�H�GD�,QVWUXomR�3UHOLPLQDU

�6HomR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�����������SXEOLFDGD�QR�'28�GH������������HP�
YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�������2� MXL]��DR� UHFHEHU�D�GHQ~QFLD�RX�D�TXHL[D��RUGHQDUi�D�FLWDomR�GR�DFXVDGR�
SDUD�UHVSRQGHU�D�DFXVDomR��SRU�HVFULWR��QR�SUD]R�GH�����GH]��GLDV��

�� ��� 2� SUD]R� SUHYLVWR� QR� FDSXW GHVWH� DUWLJR� VHUi� FRQWDGR� D� SDUWLU� GR� HIHWLYR�
FXPSULPHQWR� GR� PDQGDGR� RX� GR� FRPSDUHFLPHQWR�� HP� MXt]R�� GR� DFXVDGR� RX� GH� GHIHQVRU�
FRQVWLWXtGR��QR�FDVR�GH�FLWDomR�LQYiOLGD�RX�SRU�HGLWDO��

�����$�DFXVDomR�GHYHUi�DUURODU�WHVWHPXQKDV��DWp�R�Pi[LPR�GH����RLWR���QD�GHQ~QFLD�RX�
QD�TXHL[D��

�����1D�UHVSRVWD��R�DFXVDGR�SRGHUi�DUJ�LU�SUHOLPLQDUHV�H�DOHJDU�WXGR�TXH�LQWHUHVVH�D�
VXD� GHIHVD�� RIHUHFHU� GRFXPHQWRV� H� MXVWLILFDo}HV�� HVSHFLILFDU� DV� SURYDV� SUHWHQGLGDV� H� DUURODU�
WHVWHPXQKDV�� DWp� R� Pi[LPR� GH� �� �RLWR��� TXDOLILFDQGR�DV� H� UHTXHUHQGR� VXD� LQWLPDomR�� TXDQGR�
QHFHVViULR�� �$UWLJR� FRP� UHGDomR�GDGD�SHOD�/HL� Q�� �������� GH� ����������SXEOLFDGD�QR�'28�GH�
�����������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�������$V�H[FHo}HV�VHUmR�SURFHVVDGDV�HP�DSDUWDGR��QRV�WHUPRV�GRV�DUWV�����D�����
GHVWH�&yGLJR���$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�����������SXEOLFDGD�QR�'28�GH�
�����������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�� �����1mR� DSUHVHQWDGD� D� UHVSRVWD� QR� SUD]R� OHJDO�� R MXL]� QRPHDUi� GHIHQVRU� SDUD�
RIHUHFr�OD�HP�DWp�����GH]��GLDV��FRQFHGHQGR� OKH�YLVWD�GRV�DXWRV���$UWLJR�FRP�UHGDomR�GDGD�SHOD�
/HL� Q�� �������� GH� ���������� SXEOLFDGD� QR� '28� GH� ����������� HP� YLJRU� ��� GLDV� DSyV� D�
SXEOLFDomR�

$UW�� �����$SUHVHQWDGD� D� GHIHVD�� R� MXL]� RXYLUi� R�0LQLVWpULR�3~EOLFR� RX� R� TXHUHODQWH�
VREUH� SUHOLPLQDUHV� H� GRFXPHQWRV�� HP� �� �FLQFR�� GLDV�� �$UWLJR� FRP� UHGDomR� GDGD� SHOD� /HL� Q��
��������GH�����������SXEOLFDGD�QR�'28�GH������������HP�YLJRU����GLDV�DSyV�D SXEOLFDomR�



$UW�� ����� 2� MXL]� GHWHUPLQDUi� D� LQTXLULomR� GDV� WHVWHPXQKDV� H� D� UHDOL]DomR� GDV�
GLOLJrQFLDV�UHTXHULGDV�SHODV�SDUWHV��QR�SUD]R�Pi[LPR�GH�����GH]��GLDV���$UWLJR�FRP�UHGDomR�GDGD�
SHOD� /HL� Q�� �������� GH� ���������� SXEOLFDGD� QR� '28� GH� ����������� HP� YLJRU� ��� GLDV� DSyV� D�
SXEOLFDomR�

$UW�� ����� 1D� DXGLrQFLD� GH� LQVWUXomR�� SURFHGHU�VH�i� j� WRPDGD� GH� GHFODUDo}HV� GR�
RIHQGLGR��VH�SRVVtYHO��j�LQTXLULomR�GDV�WHVWHPXQKDV�DUURODGDV�SHOD�DFXVDomR�H�SHOD�GHIHVD��QHVWD�
RUGHP��EHP�FRPR�DRV�HVFODUHFLPHQWRV�GRV�SHULWRV��jV�DFDUHDo}HV�H�DR�UHFRQKHFLPHQWR�GH�SHVVRDV�
H�FRLVDV��LQWHUURJDQGR�VH��HP�VHJXLGD��R�DFXVDGR�H�SURFHGHQGR�VH�R�GHEDWH��

�� ��� 2V� HVFODUHFLPHQWRV� GRV� SHULWRV� GHSHQGHUmR� GH� SUpYLR� UHTXHULPHQWR� H� GH�
GHIHULPHQWR�SHOR�MXL]��

�����$V�SURYDV� VHUmR�SURGX]LGDV� HP�XPD� Vy� DXGLrQFLD��SRGHQGR�R� MXL]� LQGHIHULU� DV�
FRQVLGHUDGDV�LUUHOHYDQWHV��LPSHUWLQHQWHV�RX�SURWHODWyULDV��

�����(QFHUUDGD�D�LQVWUXomR�SUREDWyULD��REVHUYDU�VH�i��VH�IRU�R�FDVR��R�GLVSRVWR�QR�DUW��
����GHVWH�&yGLJR��

�����$V�DOHJDo}HV�VHUmR�RUDLV��FRQFHGHQGR�VH�D�SDODYUD��UHVSHFWLYDPHQWH��j�DFXVDomR�H�
j�GHIHVD��SHOR�SUD]R�GH�����YLQWH��PLQXWRV��SURUURJiYHLV�SRU�PDLV�����GH]���

�����+DYHQGR�PDLV�GH����XP��DFXVDGR��R�WHPSR�SUHYLVWR�SDUD�D�DFXVDomR�H�D�GHIHVD�GH�
FDGD�XP�GHOHV�VHUi�LQGLYLGXDO��

�����$R�DVVLVWHQWH�GR�0LQLVWpULR�3~EOLFR��DSyV�D�PDQLIHVWDomR�GHVWH��VHUmR�FRQFHGLGRV�
����GH]��PLQXWRV��SURUURJDQGR�VH�SRU�LJXDO�SHUtRGR�R�WHPSR�GH�PDQLIHVWDomR�GD�GHIHVD��

�� ��� 1HQKXP� DWR� VHUi� DGLDGR�� VDOYR� TXDQGR� LPSUHVFLQGtYHO� j� SURYD� IDOWDQWH��
GHWHUPLQDQGR�R�MXL]�D�FRQGXomR�FRHUFLWLYD�GH�TXHP�GHYD�FRPSDUHFHU��

�����$�WHVWHPXQKD�TXH�FRPSDUHFHU�VHUi� LQTXLULGD�� LQGHSHQGHQWHPHQWH�GD�VXVSHQVmR�
GD�DXGLrQFLD��REVHUYDGD�HP�TXDOTXHU�FDVR�D�RUGHP�HVWDEHOHFLGD�QR�FDSXW GHVWH�DUWLJR��

�����(QFHUUDGRV�RV�GHEDWHV��R�MXL]�SURIHULUi�D�VXD�GHFLVmR��RX�R�IDUi�HP�����GH]��GLDV��
RUGHQDQGR� TXH� RV� DXWRV� SDUD� LVVR� OKH� VHMDP� FRQFOXVRV�� �$UWLJR� FRP� UHGDomR� GDGD� SHOD� /HL� Q��
��������GH�����������SXEOLFDGD�QR�'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�� ����� 2� SURFHGLPHQWR� VHUi� FRQFOXtGR� QR� SUD]R� Pi[LPR� GH� ��� �QRYHQWD�� GLDV��
�$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�����������SXEOLFDGD�QR�'28�GH������������HP�
YLJRU����GLDV�DSyV�D�SXEOLFDomR�

6HomR�,,
'D�3URQ~QFLD��GD�,PSURQ~QFLD�H�GD�$EVROYLomR�6XPiULD

�6HomR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�����������SXEOLFDGD�QR�'28�GH������������HP�
YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�� ����� 2� MXL]�� IXQGDPHQWDGDPHQWH�� SURQXQFLDUi� R� DFXVDGR�� VH� FRQYHQFLGR� GD�
PDWHULDOLGDGH�GR�IDWR�H�GD�H[LVWrQFLD�GH�LQGtFLRV�VXILFLHQWHV�GH�DXWRULD�RX�GH�SDUWLFLSDomR�

�����$�IXQGDPHQWDomR�GD�SURQ~QFLD�OLPLWDU�VH�i�j�LQGLFDomR�GD�PDWHULDOLGDGH�GR�IDWR�
H�GD� H[LVWrQFLD�GH� LQGtFLRV� VXILFLHQWHV�GH� DXWRULD�RX�GH�SDUWLFLSDomR��GHYHQGR�R� MXL]�GHFODUDU�R�
GLVSRVLWLYR�OHJDO�HP�TXH�MXOJDU�LQFXUVR�R�DFXVDGR�H�HVSHFLILFDU�DV�FLUFXQVWkQFLDV�TXDOLILFDGRUDV�H�
DV�FDXVDV�GH�DXPHQWR�GH�SHQD��

�����6H�R�FULPH�IRU�DILDQoiYHO��R�MXL]�DUELWUDUi�R�YDORU�GD�ILDQoD�SDUD�D�FRQFHVVmR�RX�
PDQXWHQomR GD�OLEHUGDGH�SURYLVyULD��



�� ��� 2� MXL]� GHFLGLUi�� PRWLYDGDPHQWH�� QR� FDVR� GH� PDQXWHQomR�� UHYRJDomR� RX�
VXEVWLWXLomR�GD�SULVmR�RX�PHGLGD�UHVWULWLYD�GH�OLEHUGDGH�DQWHULRUPHQWH�GHFUHWDGD�H��WUDWDQGR�VH�GH�
DFXVDGR� VROWR�� VREUH� D� QHFHVVLGDGH� GD� GHFUHWDomR� GD� SULVmR� RX� LPSRVLomR� GH� TXDLVTXHU� GDV�
PHGLGDV�SUHYLVWDV�QR�7tWXOR�,;�GR�/LYUR�,�GHVWH�&yGLJR�� �$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q��
��������GH�����������SXEOLFDGD�QR�'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�������1mR�VH�FRQYHQFHQGR�GD�PDWHULDOLGDGH�GR�IDWR�RX�GD�H[LVWrQFLD�GH�LQGtFLRV�
VXILFLHQWHV�GH�DXWRULD�RX�GH�SDUWLFLSDomR��R�MXL]��IXQGDPHQWDGDPHQWH��LPSURQXQFLDUi�R�DFXVDGR��

3DUiJUDIR� ~QLFR�� (QTXDQWR� QmR� RFRUUHU� D� H[WLQomR� GD� SXQLELOLGDGH�� SRGHUi� VHU�
IRUPXODGD�QRYD�GHQ~QFLD�RX�TXHL[D�VH�KRXYHU�SURYD�QRYD���$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q��
��������GH�����������SXEOLFDGD�QR�'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�������2�MXL]��IXQGDPHQWDGDPHQWH��DEVROYHUi�GHVGH�ORJR�R�DFXVDGR��TXDQGR��
,�� SURYDGD�D�LQH[LVWrQFLD�GR�IDWR��
,,�� SURYDGR�QmR�VHU�HOH�DXWRU�RX�SDUWtFLSH�GR�IDWR��
,,,�� R�IDWR�QmR�FRQVWLWXLU�LQIUDomR�SHQDO��
,9�� GHPRQVWUDGD�FDXVD�GH�LVHQomR�GH�SHQD�RX�GH�H[FOXVmR�GR�FULPH��
3DUiJUDIR�~QLFR��1mR�VH�DSOLFD�R�GLVSRVWR�QR LQFLVR�,9�GR�FDSXW GHVWH�DUWLJR�DR�FDVR�

GH�LQLPSXWDELOLGDGH�SUHYLVWD�QR�FDSXW GR�DUW�����GR�'HFUHWR�/HL�Q���������GH���GH�GH]HPEUR�GH�
����� � &yGLJR�3HQDO�� VDOYR�TXDQGR�HVWD� IRU� D�~QLFD� WHVH�GHIHQVLYD�� �$UWLJR� FRP�UHGDomR�GDGD�
SHOD� /HL� Q�� �������� GH� ���������� SXEOLFDGD� QR� '28� GH� ����������� HP� YLJRU� ��� GLDV� DSyV� D�
SXEOLFDomR�

$UW�� ����� &RQWUD� D� VHQWHQoD� GH� LPSURQ~QFLD� RX� GH� DEVROYLomR� VXPiULD� FDEHUi�
DSHODomR�� �$UWLJR� FRP� UHGDomR� GDGD� SHOD� /HL� Q�� �������� GH� ���������� SXEOLFDGD� QR� '28� GH�
�����������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�� ����� 6H� KRXYHU� LQGtFLRV� GH� DXWRULD� RX� GH� SDUWLFLSDomR� GH� RXWUDV� SHVVRDV� QmR�
LQFOXtGDV�QD� DFXVDomR��R� MXL]��DR�SURQXQFLDU�RX� LPSURQXQFLDU�R�DFXVDGR��GHWHUPLQDUi�R� UHWRUQR�
GRV�DXWRV�DR�0LQLVWpULR�3~EOLFR��SRU�����TXLQ]H��GLDV��DSOLFiYHO��QR�TXH�FRXEHU��R�DUW�����GHVWH�
&yGLJR�� �$UWLJR� FRP� UHGDomR� GDGD� SHOD� /HL� Q�� �������� GH� ���������� SXEOLFDGD� QR� '28� GH�
�����������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�� ����� 2� MXL]� SRGHUi� GDU� DR� IDWR� GHILQLomR� MXUtGLFD� GLYHUVD� GD� FRQVWDQWH� GD�
DFXVDomR��HPERUD�R�DFXVDGR�ILTXH�VXMHLWR�D�SHQD�PDLV�JUDYH� �$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�
Q����������GH�����������SXEOLFDGD�QR�'28�GH������������HP�YLJRU����GLDV DSyV�D�SXEOLFDomR�

$UW�������4XDQGR�R�MXL]�VH�FRQYHQFHU��HP�GLVFRUGkQFLD�FRP�D�DFXVDomR��GD�H[LVWrQFLD�
GH� FULPH� GLYHUVR� GRV� UHIHULGRV� QR� �� ��� GR� DUW�� ��� GHVWH� &yGLJR� H� QmR� IRU� FRPSHWHQWH� SDUD� R�
MXOJDPHQWR��UHPHWHUi�RV�DXWRV�DR�MXL]�TXH�R�VHMD��

3DUiJUDIR� ~QLFR�� 5HPHWLGRV� RV� DXWRV� GR� SURFHVVR� D� RXWUR� MXL]�� j� GLVSRVLomR� GHVWH�
ILFDUi�R�DFXVDGR�SUHVR���$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�����������SXEOLFDGD�QR�
'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�������$�LQWLPDomR�GD�GHFLVmR�GH�SURQ~QFLD�VHUi�IHLWD��
,�� SHVVRDOPHQWH�DR�DFXVDGR��DR�GHIHQVRU�QRPHDGR�H�DR�0LQLVWpULR�3~EOLFR��



,,� � DR�GHIHQVRU�FRQVWLWXtGR��DR�TXHUHODQWH�H�DR� DVVLVWHQWH�GR�0LQLVWpULR�3~EOLFR��QD�
IRUPD�GR�GLVSRVWR�QR������GR�DUW������GHVWH�&yGLJR��

3DUiJUDIR� ~QLFR�� 6HUi� LQWLPDGR� SRU� HGLWDO� R� DFXVDGR� VROWR� TXH� QmR� IRU� HQFRQWUDGR��
�$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�����������SXEOLFDGD�QR�'28�GH������������HP�
YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�� ����� 3UHFOXVD D� GHFLVmR� GH� SURQ~QFLD�� RV� DXWRV� VHUmR� HQFDPLQKDGRV� DR� MXL]�
SUHVLGHQWH�GR�7ULEXQDO�GR�-~UL��

�����$LQGD�TXH�SUHFOXVD�D�GHFLVmR�GH�SURQ~QFLD��KDYHQGR�FLUFXQVWkQFLD�VXSHUYHQLHQWH�
TXH�DOWHUH�D�FODVVLILFDomR�GR�FULPH��R�MXL]�RUGHQDUi�D�UHPHVVD�GRV�DXWRV�DR�0LQLVWpULR�3~EOLFR��

�����(P�VHJXLGD��RV�DXWRV�VHUmR�FRQFOXVRV�DR�MXL]�SDUD�GHFLVmR���$UWLJR�FRP�UHGDomR�
GDGD�SHOD�/HL�Q����������GH�����������SXEOLFDGD�QR�'28�GH������������HP�YLJRU����GLDV�DSyV�D�
SXEOLFDomR�

6HomR�,,,
'D�3UHSDUDomR�GR�3URFHVVR�SDUD�-XOJDPHQWR�HP�3OHQiULR

�6HomR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�����������SXEOLFDGD�QR�'28�GH������������HP�
YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�� ����� $R� UHFHEHU� RV� DXWRV�� R� SUHVLGHQWH� GR� 7ULEXQDO� GR� -~UL� GHWHUPLQDUi� D�
LQWLPDomR�GR�yUJmR�GR�0LQLVWpULR�3~EOLFR�RX�GR�TXHUHODQWH�� QR� FDVR�GH�TXHL[D�� H�GR�GHIHQVRU��
SDUD��QR�SUD]R�GH����FLQFR��GLDV��DSUHVHQWDUHP�URO�GH�WHVWHPXQKDV�TXH�LUmR�GHSRU�HP�SOHQiULR��DWp�
R�Pi[LPR�GH����FLQFR���RSRUWXQLGDGH�HP�TXH�SRGHUmR� MXQWDU�GRFXPHQWRV�H� UHTXHUHU�GLOLJrQFLD��
�$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�����������SXEOLFDGD�QR�'28�GH������������HP�
YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�� ����� 'HOLEHUDQGR� VREUH� RV� UHTXHULPHQWRV� GH� SURYDV� D� VHUHP� SURGX]LGDV� RX�
H[LELGDV�QR�SOHQiULR�GR�M~UL��H�DGRWDGDV�DV�SURYLGrQFLDV�GHYLGDV��R�MXL]�SUHVLGHQWH�

,�� RUGHQDUi�DV�GLOLJrQFLDV�QHFHVViULDV�SDUD�VDQDU�TXDOTXHU�QXOLGDGH�RX�HVFODUHFHU�IDWR�
TXH�LQWHUHVVH�DR�MXOJDPHQWR�GD�FDXVD��

,,�� IDUi�UHODWyULR�VXFLQWR�GR�SURFHVVR��GHWHUPLQDQGR�VXD�LQFOXVmR�HP�SDXWD�GD�UHXQLmR�
GR�7ULEXQDO�GR� -~UL�� �$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL� Q����������GH�����������SXEOLFDGD�QR�
'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�������4XDQGR�D� OHL� ORFDO�GH�RUJDQL]DomR� MXGLFLiULD�QmR�DWULEXLU�DR�SUHVLGHQWH�GR�
7ULEXQDO�GR�-~UL�R�SUHSDUR�SDUD�MXOJDPHQWR��R�MXL]�FRPSHWHQWH�UHPHWHU�OKH�i�RV�DXWRV�GR�SURFHVVR�
SUHSDUDGR�DWp����FLQFR��GLDV�DQWHV�GR�VRUWHLR�D�TXH�VH�UHIHUH�R�DUW������GHVWH�&yGLJR��

3DUiJUDIR� ~QLFR�� 'HYHUmR� VHU� UHPHWLGRV�� WDPEpP�� RV� SURFHVVRV� SUHSDUDGRV� DWp� R�
HQFHUUDPHQWR�GD�UHXQLmR��SDUD�D�UHDOL]DomR�GH�MXOJDPHQWR���$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q��
��������GH�����������SXEOLFDGD�QR�'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

6HomR�,9
'R�$OLVWDPHQWR�GRV�-XUDGRV

�6HomR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�����������SXEOLFDGD�QR�'28�GH������������HP�
YLJRU����GLDV�DSyV�D�SXEOLFDomR�



$UW�� ����� $QXDOPHQWH�� VHUmR� DOLVWDGRV� SHOR� SUHVLGHQWH� GR� 7ULEXQDO� GR� -~UL� GH� ����
�RLWRFHQWRV�� D� ������ �XP� PLO� H� TXLQKHQWRV�� MXUDGRV� QDV� FRPDUFDV� GH� PDLV� GH� ���������� �XP�
PLOKmR�� GH� KDELWDQWHV�� GH� ���� �WUH]HQWRV�� D� ���� �VHWHFHQWRV�� QDV� FRPDUFDV� GH�PDLV� GH� ��������
�FHP�PLO��KDELWDQWHV�H�GH�����RLWHQWD��D������TXDWURFHQWRV��QDV�FRPDUFDV�GH�PHQRU�SRSXODomR�

�����1DV�FRPDUFDV�RQGH�IRU�QHFHVViULR��SRGHUi�VHU�DXPHQWDGR�R�Q~PHUR�GH�MXUDGRV�H��
DLQGD�� RUJDQL]DGD� OLVWD� GH� VXSOHQWHV�� GHSRVLWDGDV� DV� FpGXODV� HP� XUQD� HVSHFLDO�� FRP� DV� FDXWHODV�
PHQFLRQDGDV�QD�SDUWH�ILQDO�GR������GR�DUW������GHVWH�&yGLJR��

�� ���2� MXL]� SUHVLGHQWH� UHTXLVLWDUi� jV� DXWRULGDGHV� ORFDLV�� DVVRFLDo}HV� GH� FODVVH� H� GH�
EDLUUR�� HQWLGDGHV� DVVRFLDWLYDV� H� FXOWXUDLV�� LQVWLWXLo}HV� GH� HQVLQR� HP� JHUDO�� XQLYHUVLGDGHV��
VLQGLFDWRV��UHSDUWLo}HV�S~EOLFDV�H�RXWURV�Q~FOHRV�FRPXQLWiULRV�D�LQGLFDomR�GH�SHVVRDV�TXH�UH~QDP�
DV�FRQGLo}HV�SDUD�H[HUFHU�D�IXQomR�GH�MXUDGR���$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�
����������SXEOLFDGD�QR�'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�� ����� $� OLVWD� JHUDO� GRV� MXUDGRV�� FRP� LQGLFDomR� GDV� UHVSHFWLYDV� SURILVV}HV�� VHUi�
SXEOLFDGD�SHOD�LPSUHQVD�DWp�R�GLD����GH�RXWXEUR�GH�FDGD�DQR�H�GLYXOJDGD�HP�HGLWDLV�DIL[DGRV�j�
SRUWD�GR�7ULEXQDO�GR�-~UL��

�� ���$� OLVWD� SRGHUi� VHU� DOWHUDGD�� GH� RItFLR� RX�PHGLDQWH� UHFODPDomR� GH� TXDOTXHU� GR�
SRYR�DR�MXL]�SUHVLGHQWH�DWp�R�GLD����GH�QRYHPEUR��GDWD�GH�VXD�SXEOLFDomR�GHILQLWLYD��

�����-XQWDPHQWH�FRP�D�OLVWD��VHUmR�WUDQVFULWRV�RV�DUWV������D�����GHVWH�&yGLJR��
�����2V�QRPHV�H�HQGHUHoRV�GRV�DOLVWDGRV��HP�FDUW}HV�LJXDLV��DSyV�VHUHP�YHULILFDGRV�QD�

SUHVHQoD�GR�0LQLVWpULR�3~EOLFR��GH�DGYRJDGR�LQGLFDGR�SHOD�6HomR�ORFDO�GD�2UGHP�GRV�$GYRJDGRV�
GR� %UDVLO� H� GH� GHIHQVRU� LQGLFDGR� SHODV� 'HIHQVRULDV� 3~EOLFDV� FRPSHWHQWHV�� SHUPDQHFHUmR�
JXDUGDGRV�HP�XUQD�IHFKDGD�D�FKDYH��VRE�D�UHVSRQVDELOLGDGH�GR�MXL]�SUHVLGHQWH��

�����2�MXUDGR�TXH�WLYHU� LQWHJUDGR�R�&RQVHOKR�GH�6HQWHQoD�QRV�����GR]H��PHVHV�TXH�
DQWHFHGHUHP�j�SXEOLFDomR�GD�OLVWD�JHUDO�ILFD�GHOD�H[FOXtGR��

�����$QXDOPHQWH��D�OLVWD�JHUDO�GH�MXUDGRV�VHUi��REULJDWRULDPHQWH��FRPSOHWDGD���$UWLJR�
FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�����������SXEOLFDGD�QR�'28�GH������������HP�YLJRU�
���GLDV�DSyV�D�SXEOLFDomR�

6HomR�9
'R�'HVDIRUDPHQWR

�6HomR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�����������SXEOLFDGD�QR�'28�GH������������HP�
YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�� ����� 6H� R� LQWHUHVVH� GD� RUGHP� S~EOLFD� R� UHFODPDU� RX� KRXYHU� G~YLGD� VREUH� D�
LPSDUFLDOLGDGH� GR� M~UL� RX� D� VHJXUDQoD� SHVVRDO� GR� DFXVDGR�� R� 7ULEXQDO�� D� UHTXHULPHQWR� GR�
0LQLVWpULR�3~EOLFR��GR�DVVLVWHQWH��GR�TXHUHODQWH�RX�GR�DFXVDGR�RX�PHGLDQWH�UHSUHVHQWDomR�GR�MXL]�
FRPSHWHQWH�� SRGHUi� GHWHUPLQDU� R� GHVDIRUDPHQWR� GR� MXOJDPHQWR� SDUD� RXWUD� FRPDUFD� GD PHVPD�
UHJLmR��RQGH�QmR�H[LVWDP�DTXHOHV�PRWLYRV��SUHIHULQGR�VH�DV�PDLV�SUy[LPDV�

�����2�SHGLGR�GH�GHVDIRUDPHQWR�VHUi�GLVWULEXtGR�LPHGLDWDPHQWH�H�WHUi�SUHIHUrQFLD�GH�
MXOJDPHQWR�QD�&kPDUD�RX�7XUPD�FRPSHWHQWH��

�� ��� 6HQGR� UHOHYDQWHV� RV� PRWLYRV� DOHJDGRV�� R� UHODWRU� SRGHUi� GHWHUPLQDU��
IXQGDPHQWDGDPHQWH��D�VXVSHQVmR�GR�MXOJDPHQWR�SHOR�M~UL��

�����6HUi�RXYLGR�R�MXL]�SUHVLGHQWH��TXDQGR�D�PHGLGD�QmR�WLYHU�VLGR�SRU�HOH�VROLFLWDGD��
�����1D�SHQGrQFLD�GH� UHFXUVR�FRQWUD�D�GHFLVmR�GH�SURQ~QFLD�RX�TXDQGR�HIHWLYDGR�R�

MXOJDPHQWR�� QmR� VH� DGPLWLUi�R�SHGLGR�GH�GHVDIRUDPHQWR�� VDOYR�� QHVWD�~OWLPD�KLSyWHVH�� TXDQWR� D�
IDWR�RFRUULGR�GXUDQWH�RX�DSyV�D�UHDOL]DomR�GH�MXOJDPHQWR�DQXODGR���$UWLJR�FRP�UHGDomR�GDGD�SHOD�



/HL� Q�� �������� GH� ���������� SXEOLFDGD� QR� '28� GH� ����������� HP� YLJRU� ��� GLDV� DSyV� D�
SXEOLFDomR�

$UW�������2�GHVDIRUDPHQWR�WDPEpP�SRGHUi�VHU�GHWHUPLQDGR��HP�UD]mR�GR�FRPSURYDGR�
H[FHVVR�GH�VHUYLoR��RXYLGRV�R�MXL]�SUHVLGHQWH�H�D�SDUWH�FRQWUiULD��VH�R�MXOJDPHQWR�QmR�SXGHU�VHU�
UHDOL]DGR�QR�SUD]R�GH����VHLV��PHVHV��FRQWDGR�GR�WUkQVLWR�HP�MXOJDGR�GD�GHFLVmR�GH�SURQ~QFLD��

�����3DUD� D� FRQWDJHP�GR�SUD]R� UHIHULGR�QHVWH� DUWLJR��QmR� VH� FRPSXWDUi� R� WHPSR�GH�
DGLDPHQWRV��GLOLJrQFLDV�RX�LQFLGHQWHV�GH�LQWHUHVVH�GD�GHIHVD��

�� ��� 1mR� KDYHQGR� H[FHVVR� GH� VHUYLoR� RX� H[LVWrQFLD� GH� SURFHVVRV� DJXDUGDQGR�
MXOJDPHQWR�HP�TXDQWLGDGH�TXH�XOWUDSDVVH�D�SRVVLELOLGDGH�GH�DSUHFLDomR�SHOR�7ULEXQDO�GR�-~UL��QDV�
UHXQL}HV� SHULyGLFDV� SUHYLVWDV� SDUD� R� H[HUFtFLR�� R� DFXVDGR� SRGHUi� UHTXHUHU� DR� 7ULEXQDO� TXH�
GHWHUPLQH�D�LPHGLDWD�UHDOL]DomR�GR�MXOJDPHQWR���$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�
����������SXEOLFDGD�QR�'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

6HomR�9,
'D�2UJDQL]DomR�GD�3DXWD

�6HomR�DFUHVFLGD�SHOD�/HL�Q����������GH�����������SXEOLFDGD�QR�'28�GH������������HP�YLJRU����
GLDV�DSyV�D�SXEOLFDomR�

$UW�� �����6DOYR�PRWLYR� UHOHYDQWH�TXH� DXWRUL]H� DOWHUDomR�QD�RUGHP�GRV� MXOJDPHQWRV��
WHUmR�SUHIHUrQFLD�

,�� RV�DFXVDGRV�SUHVRV��
,,�� GHQWUH�RV�DFXVDGRV�SUHVRV��DTXHOHV�TXH�HVWLYHUHP�Ki�PDLV�WHPSR�QD�SULVmR��
,,,�� HP�LJXDOGDGH�GH�FRQGLo}HV��RV�SUHFHGHQWHPHQWH�SURQXQFLDGRV��
�����$QWHV�GR�GLD�GHVLJQDGR�SDUD�R�SULPHLUR� MXOJDPHQWR�GD� UHXQLmR�SHULyGLFD�� VHUi�

DIL[DGD�QD�SRUWD�GR�HGLItFLR�GR�7ULEXQDO�GR�-~UL�D�OLVWD�GRV�SURFHVVRV�D�VHUHP�MXOJDGRV��REHGHFLGD�
D�RUGHP�SUHYLVWD�QR�FDSXW GHVWH�DUWLJR��

�����2�MXL]�SUHVLGHQWH�UHVHUYDUi�GDWDV�QD�PHVPD�UHXQLmR�SHULyGLFD�SDUD�D�LQFOXVmR�GH�
SURFHVVR� TXH� WLYHU� R� MXOJDPHQWR� DGLDGR�� �$UWLJR� FRP� UHGDomR� GDGD� SHOD� /HL� Q�� �������� GH�
����������SXEOLFDGD�QR�'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�������2�DVVLVWHQWH�VRPHQWH�VHUi�DGPLWLGR�VH�WLYHU�UHTXHULGR�VXD�KDELOLWDomR�DWp���
�FLQFR��GLDV�DQWHV�GD�GDWD�GD�VHVVmR�QD�TXDO�SUHWHQGD�DWXDU���$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q��
��������GH�����������SXEOLFDGD�QR�'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�������(VWDQGR�R�SURFHVVR�HP�RUGHP��R�MXL]�SUHVLGHQWH�PDQGDUi�LQWLPDU�DV�SDUWHV��
R� RIHQGLGR�� VH� IRU� SRVVtYHO�� DV� WHVWHPXQKDV� H� RV� SHULWRV�� TXDQGR� KRXYHU� UHTXHULPHQWR�� SDUD� D�
VHVVmR� GH� LQVWUXomR� H� MXOJDPHQWR�� REVHUYDQGR�� QR� TXH� FRXEHU�� R� GLVSRVWR� QR� DUW�� ���� GHVWH�
&yGLJR�� �$UWLJR� FRP� UHGDomR� GDGD� SHOD� /HL� Q�� �������� GH� ���������� SXEOLFDGD� QR� '28� GH�
�����������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

6HomR�9,,
'R�6RUWHLR�H�GD�&RQYRFDomR�GRV�-XUDGRV

�6HomR�DFUHVFLGD�SHOD�/HL�Q����������GH�����������SXEOLFDGD�QR�'28�GH������������HP�YLJRU����
GLDV�DSyV�D�SXEOLFDomR�



$UW�� ����� (P� VHJXLGD� j� RUJDQL]DomR� GD� SDXWD�� R� MXL]� SUHVLGHQWH� GHWHUPLQDUi� D�
LQWLPDomR�GR�0LQLVWpULR�3~EOLFR�� GD�2UGHP�GRV�$GYRJDGRV� GR�%UDVLO� H� GD�'HIHQVRULD�3~EOLFD�
SDUD� DFRPSDQKDUHP�� HP� GLD� H� KRUD� GHVLJQDGRV�� R� VRUWHLR� GRV� MXUDGRV� TXH� DWXDUmR� QD� UHXQLmR�
SHULyGLFD�� �$UWLJR� FRP� UHGDomR� GDGD� SHOD� /HL� Q�� �������� GH� ���������� SXEOLFDGD� QR�'28� GH�
�����������HP�YLJRU����GLDV�DSyV�D SXEOLFDomR�

$UW�������2�VRUWHLR��SUHVLGLGR�SHOR�MXL]��IDU�VH�i�D�SRUWDV�DEHUWDV��FDEHQGR�OKH�UHWLUDU�
DV� FpGXODV� DWp� FRPSOHWDU� R� Q~PHUR� GH� ��� �YLQWH� H� FLQFR�� MXUDGRV�� SDUD� D� UHXQLmR� SHULyGLFD� RX�
H[WUDRUGLQiULD�

�� ���2� VRUWHLR� VHUi� UHDOL]DGR� HQWUH� R� ���� �GpFLPR�TXLQWR�� H� R� ���� �GpFLPR�� GLD� ~WLO�
DQWHFHGHQWH�j�LQVWDODomR�GD�UHXQLmR��

�����$�DXGLrQFLD�GH�VRUWHLR�QmR�VHUi�DGLDGD�SHOR�QmR�FRPSDUHFLPHQWR�GDV�SDUWHV��
�� ��� 2� MXUDGR� QmR� VRUWHDGR� SRGHUi� WHU� R� VHX� QRPH� QRYDPHQWH� LQFOXtGR� SDUD� DV�

UHXQL}HV�IXWXUDV���$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�����������SXEOLFDGD�QR�'28�
GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�������2V�MXUDGRV�VRUWHDGRV�VHUmR�FRQYRFDGRV�SHOR�FRUUHLR�RX�SRU�TXDOTXHU�RXWUR�
PHLR�KiELO�SDUD�FRPSDUHFHU�QR�GLD�H�KRUD�GHVLJQDGRV�SDUD�D�UHXQLmR��VRE�DV�SHQDV�GD�OHL��

3DUiJUDIR�~QLFR��1R�PHVPR�H[SHGLHQWH�GH�FRQYRFDomR�VHUmR�WUDQVFULWRV�RV�DUWV������D�
����GHVWH�&yGLJR���$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�����������SXEOLFDGD�QR�'28�
GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�������6HUmR�DIL[DGRV�QD�SRUWD�GR�HGLItFLR�GR�7ULEXQDO�GR�-~UL�D�UHODomR�GRV�MXUDGRV�
FRQYRFDGRV��RV�QRPHV�GR�DFXVDGR�H�GRV�SURFXUDGRUHV�GDV�SDUWHV��DOpP�GR�GLD��KRUD�H� ORFDO�GDV�
VHVV}HV�GH� LQVWUXomR�H� MXOJDPHQWR�� �$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�����������
SXEOLFDGD�QR�'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

6HomR�9,,,
'D�)XQomR�GR�-XUDGR

�6HomR�DFUHVFLGD�SHOD�/HL�Q����������GH�����������SXEOLFDGD�QR�'28�GH������������HP�YLJRU����
GLDV�DSyV�D�SXEOLFDomR�

$UW�� �����2� VHUYLoR� GR� M~UL� p� REULJDWyULR��2� DOLVWDPHQWR� FRPSUHHQGHUi� RV� FLGDGmRV�
PDLRUHV�GH�����GH]RLWR��DQRV�GH�QRWyULD�LGRQHLGDGH�

�� ��� 1HQKXP� FLGDGmR� SRGHUi� VHU� H[FOXtGR� GRV� WUDEDOKRV� GR� M~UL� RX� GHL[DU� GH� VHU�
DOLVWDGR�HP�UD]mR�GH�FRU�RX�HWQLD��UDoD��FUHGR��VH[R��SURILVVmR��FODVVH�VRFLDO�RX�HFRQ{PLFD��RULJHP�
RX�JUDX�GH�LQVWUXomR�

�����$�UHFXVD�LQMXVWLILFDGD�DR�VHUYLoR�GR�M~UL�DFDUUHWDUi�PXOWD�QR�YDORU�GH����XP��D����
�GH]��VDOiULRV�PtQLPRV��D�FULWpULR�GR�MXL]��GH�DFRUGR�FRP�D�FRQGLomR�HFRQ{PLFD�GR�MXUDGR���$UWLJR�
FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�����������SXEOLFDGD�QR�'28�GH������������HP�YLJRU�
���GLDV�DSyV�D�SXEOLFDomR�

$UW�������(VWmR�LVHQWRV�GR�VHUYLoR�GR�M~UL��
,�� R�3UHVLGHQWH�GD�5HS~EOLFD�H�RV�0LQLVWURV�GH�(VWDGR��
,,�� RV�*RYHUQDGRUHV�H�VHXV�UHVSHFWLYRV�6HFUHWiULRV��
,,,� � RV� PHPEURV� GR� &RQJUHVVR� 1DFLRQDO�� GDV� $VVHPEOpLDV� /HJLVODWLYDV� H� GDV�

&kPDUDV�'LVWULWDO�H�0XQLFLSDLV��



,9�� RV�3UHIHLWRV�0XQLFLSDLV��
9�� RV�0DJLVWUDGRV�H�PHPEURV�GR�0LQLVWpULR�3~EOLFR�H�GD�'HIHQVRULD�3~EOLFD��
9,�� RV�VHUYLGRUHV�GR�3RGHU�-XGLFLiULR��GR�0LQLVWpULR�3~EOLFR�H�GD�'HIHQVRULD�3~EOLFD��
9,,�� DV�DXWRULGDGHV�H�RV�VHUYLGRUHV�GD�SROtFLD�H�GD�VHJXUDQoD�S~EOLFD��
9,,,�� RV�PLOLWDUHV�HP�VHUYLoR�DWLYR��
,;�� RV�FLGDGmRV�PDLRUHV�GH�����VHWHQWD��DQRV�TXH�UHTXHLUDP�VXD�GLVSHQVD��
;� � DTXHOHV� TXH� R� UHTXHUHUHP�� GHPRQVWUDQGR� MXVWR� LPSHGLPHQWR�� �$UWLJR� FRP�

UHGDomR�GDGD�SHOD�/HL� Q�� �������� GH� ����������SXEOLFDGD�QR�'28�GH� ����������� HP� YLJRU� ���
GLDV�DSyV�D�SXEOLFDomR�

$UW�������$�UHFXVD�DR�VHUYLoR�GR� M~UL� IXQGDGD�HP�FRQYLFomR� UHOLJLRVD�� ILORVyILFD�RX�
SROtWLFD� LPSRUWDUi� QR� GHYHU� GH� SUHVWDU� VHUYLoR� DOWHUQDWLYR�� VRE� SHQD� GH� VXVSHQVmR� GRV� GLUHLWRV�
SROtWLFRV��HQTXDQWR�QmR�SUHVWDU�R�VHUYLoR�LPSRVWR��

�� ��� (QWHQGH�VH� SRU� VHUYLoR� DOWHUQDWLYR� R� H[HUFtFLR� GH� DWLYLGDGHV� GH� FDUiWHU�
DGPLQLVWUDWLYR��DVVLVWHQFLDO��ILODQWUySLFR�RX�PHVPR�SURGXWLYR��QR�3RGHU�-XGLFLiULR��QD�'HIHQVRULD�
3~EOLFD��QR�0LQLVWpULR�3~EOLFR�RX�HP�HQWLGDGH�FRQYHQLDGD�SDUD�HVVHV�ILQV��

�����2�MXL]�IL[DUi�R�VHUYLoR�DOWHUQDWLYR�DWHQGHQGR�DRV�SULQFtSLRV�GD�SURSRUFLRQDOLGDGH�
H� GD� UD]RDELOLGDGH�� �$UWLJR� FRP� UHGDomR� GDGD� SHOD� /HL� Q�� �������� GH� ���������� SXEOLFDGD� QR�
'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�������2�H[HUFtFLR�HIHWLYR�GD�IXQomR�GH�MXUDGR�FRQVWLWXLUi�VHUYLoR�S~EOLFR�UHOHYDQWH�
H�HVWDEHOHFHUi�SUHVXQomR�GH�LGRQHLGDGH�PRUDO� �$UWLJR�FRP�UHGDomR GDGD�SHOD�/HL�Q����������GH�
����������HP YLJRU�D�SDUWLU�GH����������

$UW�������&RQVWLWXL�WDPEpP�GLUHLWR�GR�MXUDGR��QD�FRQGLomR�GR�DUW������GHVWH�&yGLJR��
SUHIHUrQFLD�� HP� LJXDOGDGH� GH� FRQGLo}HV�� QDV� OLFLWDo}HV� S~EOLFDV� H� QR� SURYLPHQWR�� PHGLDQWH�
FRQFXUVR��GH�FDUJR�RX�IXQomR�S~EOLFD��EHP�FRPR�QRV�FDVRV�GH�SURPRomR�IXQFLRQDO�RX�UHPRomR�
YROXQWiULD�� �$UWLJR� FRP� UHGDomR�GDGD�SHOD�/HL� Q�� �������� GH� ���������� SXEOLFDGD�QR�'28�GH�
�����������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�������1HQKXP�GHVFRQWR�VHUi�IHLWR�QRV�YHQFLPHQWRV�RX�VDOiULR�GR�MXUDGR�VRUWHDGR�
TXH� FRPSDUHFHU� j� VHVVmR� GR� M~UL�� �$UWLJR� FRP� UHGDomR� GDGD� SHOD� /HL� Q�� �������� GH� ����������
SXEOLFDGD�QR�'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�������$R�MXUDGR�TXH��VHP�FDXVD� OHJtWLPD��GHL[DU�GH�FRPSDUHFHU�QR�GLD�PDUFDGR�
SDUD�D�VHVVmR�RX�UHWLUDU�VH�DQWHV�GH�VHU�GLVSHQVDGR�SHOR�SUHVLGHQWH�VHUi�DSOLFDGD�PXOWD�GH����XP��D�
����GH]��VDOiULRV�PtQLPRV��D�FULWpULR�GR�MXL]��GH�DFRUGR�FRP�D�VXD�FRQGLomR�HFRQ{PLFD�� �$UWLJR�
FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�����������SXEOLFDGD�QR�'28�GH������������HP�YLJRU�
���GLDV�DSyV�D�SXEOLFDomR�

$UW�� ����� 6RPHQWH� VHUi� DFHLWD� HVFXVD� IXQGDGD� HP� PRWLYR� UHOHYDQWH� GHYLGDPHQWH�
FRPSURYDGR�H�DSUHVHQWDGD��UHVVDOYDGDV�DV�KLSyWHVHV�GH�IRUoD�PDLRU��DWp�R�PRPHQWR�GD�FKDPDGD�
GRV�MXUDGRV�� �$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�����������SXEOLFDGD�QR�'28�GH�
�����������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�



$UW�������2�MXUDGR�VRPHQWH�VHUi�GLVSHQVDGR�SRU�GHFLVmR�PRWLYDGD�GR�MXL]�SUHVLGHQWH��
FRQVLJQDGD� QD� DWD� GRV� WUDEDOKRV�� �$UWLJR� FRP� UHGDomR� GDGD� SHOD� /HL� Q�� �������� GH� ����������
SXEOLFDGD�QR�'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�� ����� 2� MXUDGR�� QR� H[HUFtFLR� GD� IXQomR� RX� D� SUHWH[WR� GH� H[HUFr�OD�� VHUi�
UHVSRQViYHO� FULPLQDOPHQWH� QRV� PHVPRV� WHUPRV� HP� TXH� R� VmR� RV� MXt]HV� WRJDGRV�� �$UWLJR� FRP�
UHGDomR�GDGD�SHOD�/HL� Q�� �������� GH� ����������SXEOLFDGD�QR�'28�GH� ����������� HP� YLJRU� ���
GLDV�DSyV�D�SXEOLFDomR�

$UW�� ����� $RV� VXSOHQWHV�� TXDQGR� FRQYRFDGRV�� VHUmR� DSOLFiYHLV� RV� GLVSRVLWLYRV�
UHIHUHQWHV�jV�GLVSHQVDV��IDOWDV�H�HVFXVDV�H�j�HTXLSDUDomR�GH�UHVSRQVDELOLGDGH�SHQDO�SUHYLVWD�QR�DUW��
����GHVWH�&yGLJR���$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�����������SXEOLFDGD�QR�'28�
GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

6HomR�,;
'D�&RPSRVLomR�GR�7ULEXQDO�GR�-~UL�H�GD

)RUPDomR�GR�&RQVHOKR�GH�6HQWHQoD
�6HomR�DFUHVFLGD�SHOD�/HL�Q����������GH�����������SXEOLFDGD�QR�'28�GH������������HP�YLJRU����

GLDV�DSyV�D�SXEOLFDomR�

$UW�������2�7ULEXQDO�GR�-~UL�p�FRPSRVWR�SRU����XP��MXL]�WRJDGR��VHX�SUHVLGHQWH�H�SRU�
����YLQWH�H�FLQFR��MXUDGRV�TXH�VHUmR�VRUWHDGRV�GHQWUH�RV�DOLVWDGRV�����VHWH��GRV�TXDLV�FRQVWLWXLUmR�R�
&RQVHOKR� GH� 6HQWHQoD� HP� FDGD� VHVVmR� GH� MXOJDPHQWR�� �$UWLJR� FRP� UHGDomR� GDGD� SHOD� /HL� Q��
��������GH�����������SXEOLFDGD�QR�'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�������6mR�LPSHGLGRV�GH�VHUYLU�QR�PHVPR�&RQVHOKR��
,�� PDULGR�H�PXOKHU��
,,�� DVFHQGHQWH�H�GHVFHQGHQWH��
,,,�� VRJUR�H�JHQUR�RX�QRUD��
,9�� LUPmRV�H�FXQKDGRV��GXUDQWH�R�FXQKDGLR��
9�� WLR�H�VREULQKR��
9,�� SDGUDVWR��PDGUDVWD�RX�HQWHDGR��
�� ���2�PHVPR� LPSHGLPHQWR� RFRUUHUi� HP� UHODomR� jV� SHVVRDV� TXH�PDQWHQKDP�XQLmR�

HVWiYHO�UHFRQKHFLGD�FRPR�HQWLGDGH�IDPLOLDU��
�� ��� $SOLFDU�VH�i� DRV� MXUDGRV� R� GLVSRVWR� VREUH� RV� LPSHGLPHQWRV�� D� VXVSHLomR� H� DV�

LQFRPSDWLELOLGDGHV� GRV� MXt]HV� WRJDGRV�� �$UWLJR� FRP� UHGDomR� GDGD� SHOD� /HL� Q�� �������� GH�
����������SXEOLFDGD�QR�'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�������1mR�SRGHUi�VHUYLU�R�MXUDGR�TXH��
,�� WLYHU�IXQFLRQDGR�HP�MXOJDPHQWR�DQWHULRU�GR�PHVPR�SURFHVVR��LQGHSHQGHQWHPHQWH�

GD�FDXVD�GHWHUPLQDQWH�GR�MXOJDPHQWR�SRVWHULRU��
,,� � QR�FDVR�GR�FRQFXUVR�GH�SHVVRDV��KRXYHU� LQWHJUDGR�R�&RQVHOKR�GH�6HQWHQoD�TXH�

MXOJRX�R�RXWUR�DFXVDGR��
,,,�� WLYHU�PDQLIHVWDGR�SUpYLD�GLVSRVLomR�SDUD�FRQGHQDU�RX�DEVROYHU�R�DFXVDGR���$UWLJR�

FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�����������SXEOLFDGD�QR�'28�GH������������HP�YLJRU�
���GLDV�DSyV�D�SXEOLFDomR�



$UW�������'RV�LPSHGLGRV�HQWUH�VL�SRU�SDUHQWHVFR�RX�UHODomR�GH�FRQYLYrQFLD��VHUYLUi�R�
TXH�KRXYHU�VLGR�VRUWHDGR�HP�SULPHLUR� OXJDU�� �$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�
����������SXEOLFDGD�QR�'28 GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�� ����� 2V� MXUDGRV� H[FOXtGRV� SRU� LPSHGLPHQWR�� VXVSHLomR� RX� LQFRPSDWLELOLGDGH�
VHUmR� FRQVLGHUDGRV� SDUD� D� FRQVWLWXLomR� GR� Q~PHUR� OHJDO� H[LJtYHO� SDUD� D� UHDOL]DomR� GD� VHVVmR��
�$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�����������SXEOLFDGD�QR�'28�GH������������HP�
YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�������2�PHVPR�&RQVHOKR�GH�6HQWHQoD�SRGHUi�FRQKHFHU�GH�PDLV�GH�XP�SURFHVVR��
QR�PHVPR�GLD��VH�DV�SDUWHV�R�DFHLWDUHP��KLSyWHVH�HP�TXH�VHXV�LQWHJUDQWHV�GHYHUmR�SUHVWDU�QRYR�
FRPSURPLVVR���$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�����������SXEOLFDGD�QR�'28�GH�
�����������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

6HomR�;
'D�UHXQLmR�H�GDV�VHVV}HV�GR�7ULEXQDO�GR�-~UL

�6HomR�DFUHVFLGD�SHOD�/HL�Q����������GH�����������SXEOLFDGD�QR�'28�GH������������HP�YLJRU����
GLDV�DSyV�D�SXEOLFDomR�

$UW�������2�7ULEXQDO�GR�-~UL�UHXQLU�VH�i�SDUD�DV�VHVV}HV�GH�LQVWUXomR�H�MXOJDPHQWR�QRV�
SHUtRGRV� H�QD� IRUPD�HVWDEHOHFLGD�SHOD� OHL� ORFDO� GH�RUJDQL]DomR� MXGLFLiULD�� �$UWLJR�FRP�UHGDomR�
GDGD�SHOD�/HL�Q����������GH�����������SXEOLFDGD�QR�'28�GH������������HP�YLJRU����GLDV�DSyV�D�
SXEOLFDomR�

$UW�� ����� $Wp� R� PRPHQWR� GH� DEHUWXUD� GRV� WUDEDOKRV� GD� VHVVmR�� R� MXL]� SUHVLGHQWH�
GHFLGLUi� RV� FDVRV� GH� LVHQomR� H� GLVSHQVD� GH� MXUDGRV� H� R� SHGLGR� GH� DGLDPHQWR� GH� MXOJDPHQWR��
PDQGDQGR�FRQVLJQDU�HP�DWD� DV�GHOLEHUDo}HV�� �$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�
����������SXEOLFDGD�QR�'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�� ����� 6H� R� 0LQLVWpULR� 3~EOLFR� QmR� FRPSDUHFHU�� R� MXL]� SUHVLGHQWH� DGLDUi� R�
MXOJDPHQWR� SDUD� R� SULPHLUR� GLD� GHVLPSHGLGR� GD� PHVPD� UHXQLmR�� FLHQWLILFDGDV� DV� SDUWHV� H� DV�
WHVWHPXQKDV�

3DUiJUDIR� ~QLFR�� 6H� D� DXVrQFLD� QmR� IRU� MXVWLILFDGD�� R� IDWR� VHUi� LPHGLDWDPHQWH�
FRPXQLFDGR� DR� 3URFXUDGRU�*HUDO� GH� -XVWLoD� FRP� D� GDWD� GHVLJQDGD� SDUD� D� QRYD� VHVVmR�� �$UWLJR�
FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�����������SXEOLFDGD�QR�'28�GH������������HP�YLJRU�
���GLDV�DSyV�D�SXEOLFDomR�

$UW�������6H�D�IDOWD��VHP�HVFXVD�OHJtWLPD��IRU�GR�DGYRJDGR�GR�DFXVDGR��H�VH�RXWUR�QmR�
IRU� SRU� HVWH� FRQVWLWXtGR�� R� IDWR� VHUi� LPHGLDWDPHQWH� FRPXQLFDGR� DR� SUHVLGHQWH� GD� VHFFLRQDO� GD�
2UGHP�GRV�$GYRJDGRV�GR�%UDVLO��FRP�D�GDWD�GHVLJQDGD�SDUD�D�QRYD�VHVVmR��

�� ��� 1mR� KDYHQGR� HVFXVD� OHJtWLPD�� R� MXOJDPHQWR� VHUi� DGLDGR� VRPHQWH� XPD� YH]��
GHYHQGR�R�DFXVDGR�VHU�MXOJDGR�TXDQGR�FKDPDGR�QRYDPHQWH��

�����1D�KLSyWHVH�GR������GHVWH�DUWLJR��R�MXL]�LQWLPDUi�D�'HIHQVRULD�3~EOLFD�SDUD�R�QRYR�
MXOJDPHQWR��TXH�VHUi�DGLDGR�SDUD�R�SULPHLUR�GLD�GHVLPSHGLGR��REVHUYDGR�R�SUD]R�PtQLPR�GH����
�GH]�� GLDV�� �$UWLJR� FRP� UHGDomR�GDGD�SHOD�/HL� Q�� �������� GH� ���������� SXEOLFDGD�QR�'28�GH�
�����������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�



$UW�������2�MXOJDPHQWR�QmR�VHUi�DGLDGR�SHOR�QmR�FRPSDUHFLPHQWR�GR�DFXVDGR�VROWR��
GR�DVVLVWHQWH�RX�GR�DGYRJDGR�GR�TXHUHODQWH��TXH�WLYHU�VLGR�UHJXODUPHQWH LQWLPDGR��

�����2V�SHGLGRV�GH�DGLDPHQWR�H�DV�MXVWLILFDo}HV�GH�QmR�FRPSDUHFLPHQWR�GHYHUmR�VHU��
VDOYR� FRPSURYDGR� PRWLYR� GH� IRUoD� PDLRU�� SUHYLDPHQWH� VXEPHWLGRV� j� DSUHFLDomR� GR� MXL]�
SUHVLGHQWH�GR�7ULEXQDO�GR�-~UL��

�����6H�R�DFXVDGR�SUHVR�QmR�IRU�FRQGX]LGR��R MXOJDPHQWR�VHUi�DGLDGR�SDUD�R�SULPHLUR�
GLD� GHVLPSHGLGR� GD� PHVPD� UHXQLmR�� VDOYR� VH� KRXYHU� SHGLGR� GH� GLVSHQVD� GH� FRPSDUHFLPHQWR�
VXEVFULWR� SRU� HOH� H� VHX� GHIHQVRU�� �$UWLJR� FRP� UHGDomR� GDGD� SHOD� /HL� Q�� �������� GH� ����������
SXEOLFDGD�QR�'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�������6H�D�WHVWHPXQKD��VHP�MXVWD�FDXVD��GHL[DU�GH�FRPSDUHFHU��R�MXL]�SUHVLGHQWH��
VHP�SUHMXt]R�GD�DomR�SHQDO�SHOD�GHVREHGLrQFLD��DSOLFDU�OKH�i�D�PXOWD�SUHYLVWD�QR������GR�DUW������
GHVWH�&yGLJR���$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�����������SXEOLFDGD�QR�'28�GH�
�����������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�������$SOLFDU�VH�i�jV�WHVWHPXQKDV�D�VHUYLoR�GR�7ULEXQDO�GR�-~UL�R�GLVSRVWR�QR�DUW��
����GHVWH�&yGLJR���$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�����������SXEOLFDGD�QR�'28�
GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�� ����� $QWHV� GH� FRQVWLWXtGR� R� &RQVHOKR� GH� 6HQWHQoD�� DV� WHVWHPXQKDV� VHUmR�
UHFROKLGDV�D�OXJDU�RQGH�XPDV�QmR�SRVVDP�RXYLU�RV�GHSRLPHQWRV�GDV�RXWUDV���$UWLJR�FRP�UHGDomR�
GDGD�SHOD�/HL�Q����������GH�����������SXEOLFDGD�QR�'28�GH������������HP�YLJRU����GLDV�DSyV�D�
SXEOLFDomR�

$UW�������2�MXOJDPHQWR�QmR�VHUi�DGLDGR�VH�D�WHVWHPXQKD�GHL[DU�GH�FRPSDUHFHU��VDOYR�
VH�XPD�GDV�SDUWHV� WLYHU�UHTXHULGR�D�VXD�LQWLPDomR�SRU�PDQGDGR��QD�RSRUWXQLGDGH�GH�TXH�WUDWD�R�
DUW������GHVWH�&yGLJR��GHFODUDQGR�QmR�SUHVFLQGLU�GR�GHSRLPHQWR�H�LQGLFDQGR�D�VXD�ORFDOL]DomR��

�� ��� 6H�� LQWLPDGD�� D� WHVWHPXQKD� QmR� FRPSDUHFHU�� R� MXL]� SUHVLGHQWH� VXVSHQGHUi� RV�
WUDEDOKRV� H� PDQGDUi� FRQGX]L�OD� RX� DGLDUi� R� MXOJDPHQWR� SDUD� R� SULPHLUR� GLD� GHVLPSHGLGR��
RUGHQDQGR�D�VXD�FRQGXomR��

�� ��� 2� MXOJDPHQWR� VHUi� UHDOL]DGR� PHVPR� QD� KLSyWHVH� GH� D� WHVWHPXQKD� QmR� VHU�
HQFRQWUDGD�QR�ORFDO�LQGLFDGR��VH�DVVLP�IRU�FHUWLILFDGR�SRU�RILFLDO�GH�MXVWLoD���$UWLJR�FRP�UHGDomR�
GDGD�SHOD�/HL�Q����������GH�����������SXEOLFDGD�QR '28�GH������������HP�YLJRU����GLDV�DSyV�D�
SXEOLFDomR�

$UW�������5HDOL]DGDV�DV�GLOLJrQFLDV�UHIHULGDV�QRV�DUWV������D�����GHVWH�&yGLJR��R�MXL]�
SUHVLGHQWH� YHULILFDUi� VH� D� XUQD� FRQWpP� DV� FpGXODV� GRV� ��� �YLQWH� H� FLQFR�� MXUDGRV� VRUWHDGRV��
PDQGDQGR� TXH� R� HVFULYmR� SURFHGD� j� FKDPDGD� GHOHV�� �$UWLJR� FRP� UHGDomR� GDGD� SHOD� /HL� Q��
��������GH�����������SXEOLFDGD�QR�'28�GH �����������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�������&RPSDUHFHQGR��SHOR�PHQRV������TXLQ]H��MXUDGRV��R�MXL]�SUHVLGHQWH�GHFODUDUi�
LQVWDODGRV�RV�WUDEDOKRV��DQXQFLDQGR�R�SURFHVVR�TXH�VHUi�VXEPHWLGR�D�MXOJDPHQWR��

�����2�RILFLDO�GH�MXVWLoD�IDUi�R�SUHJmR� FHUWLILFDQGR�D�GLOLJrQFLD�QRV�DXWRV��
�� ���2V� MXUDGRV� H[FOXtGRV� SRU� LPSHGLPHQWR� RX� VXVSHLomR� VHUmR� FRPSXWDGRV� SDUD� D�

FRQVWLWXLomR� GR� Q~PHUR� OHJDO�� �$UWLJR� FRP� UHGDomR� GDGD� SHOD� /HL� Q�� �������� GH� ����������
SXEOLFDGD�QR�'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�



$UW�������1mR�KDYHQGR�R�Q~PHUR�UHIHULGR�QR�DUW������GHVWH�&yGLJR��SURFHGHU�VH�i�DR�
VRUWHLR�GH�WDQWRV�VXSOHQWHV�TXDQWRV�QHFHVViULRV��H�GHVLJQDU�VH�i�QRYD�GDWD�SDUD�D�VHVVmR�GR�M~UL�
�$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�����������SXEOLFDGD�QR�'28�GH������������HP�
YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�� ����� 2V� QRPHV� GRV� VXSOHQWHV� VHUmR� FRQVLJQDGRV� HP� DWD�� UHPHWHQGR�VH� R�
H[SHGLHQWH� GH� FRQYRFDomR�� FRP� REVHUYkQFLD� GR� GLVSRVWR� QRV� DUWV�� ��� H� ���� GHVWH� &yGLJR��
�$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�����������SXEOLFDGD�QR�'28�GH������������HP�
YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�������$QWHV�GR�VRUWHLR�GRV�PHPEURV�GR�&RQVHOKR�GH�6HQWHQoD��R�MXL]�SUHVLGHQWH�
HVFODUHFHUi�VREUH�RV�LPSHGLPHQWRV��D�VXVSHLomR�H�DV�LQFRPSDWLELOLGDGHV�FRQVWDQWHV�GRV�DUWV������H�
����GHVWH�&yGLJR��

�����2� MXL]�SUHVLGHQWH� WDPEpP�DGYHUWLUi�RV� MXUDGRV�GH�TXH��XPD�YH]�VRUWHDGRV��QmR�
SRGHUmR�FRPXQLFDU�VH�HQWUH�VL�H�FRP�RXWUHP��QHP�PDQLIHVWDU�VXD�RSLQLmR�VREUH�R�SURFHVVR��VRE�
SHQD�GH�H[FOXVmR�GR�&RQVHOKR�H�PXOWD��QD�IRUPD�GR������GR�DUW������GHVWH�&yGLJR��

�����$�LQFRPXQLFDELOLGDGH�VHUi�FHUWLILFDGD�QRV�DXWRV�SHOR�RILFLDO�GH� MXVWLoD�� �$UWLJR�
FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�����������SXEOLFDGD�QR�'28�GH������������HP�YLJRU�
���GLDV�DSyV�D�SXEOLFDomR�

$UW�� ����� 9HULILFDQGR� TXH� VH� HQFRQWUDP� QD� XUQD� DV� FpGXODV� UHODWLYDV� DRV� MXUDGRV�
SUHVHQWHV�� R� MXL]� SUHVLGHQWH� VRUWHDUi� �� �VHWH�� GHQWUH� HOHV� SDUD� D� IRUPDomR� GR� &RQVHOKR� GH�
6HQWHQoD�� �$UWLJR� FRP� UHGDomR� GDGD� SHOD� /HL� Q�� �������� GH� ���������� SXEOLFDGD� QR� '28� GH�
�����������HP�YLJRU ���GLDV�DSyV�D�SXEOLFDomR�

$UW�������¬�PHGLGD�TXH�DV�FpGXODV�IRUHP�VHQGR�UHWLUDGDV�GD�XUQD��R�MXL]�SUHVLGHQWH�DV�
OHUi��H�D�GHIHVD�H��GHSRLV�GHOD��R�0LQLVWpULR�3~EOLFR�SRGHUmR�UHFXVDU�RV�MXUDGRV�VRUWHDGRV��DWp���
�WUrV��FDGD�SDUWH��VHP�PRWLYDU�D�UHFXVD��

3DUiJUDIR� ~QLFR�� 2� MXUDGR� UHFXVDGR� LPRWLYDGDPHQWH� SRU� TXDOTXHU� GDV� SDUWHV� VHUi�
H[FOXtGR�GDTXHOD�VHVVmR�GH�LQVWUXomR�H�MXOJDPHQWR��SURVVHJXLQGR�VH�R�VRUWHLR�SDUD�D�FRPSRVLomR�
GR�&RQVHOKR�GH�6HQWHQoD�FRP�RV�MXUDGRV�UHPDQHVFHQWHV�� �$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q��
��������GH�����������SXEOLFDGD�QR�'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�������6H�IRUHP����GRLV��RX�PDLV�RV�DFXVDGRV��DV�UHFXVDV�SRGHUmR�VHU�IHLWDV�SRU�XP�
Vy�GHIHQVRU��

�����$�VHSDUDomR�GRV�MXOJDPHQWRV�VRPHQWH�RFRUUHUi�VH��HP�UD]mR�GDV�UHFXVDV��QmR�IRU�
REWLGR�R�Q~PHUR�PtQLPR�GH����VHWH��MXUDGRV�SDUD�FRPSRU�R�&RQVHOKR�GH�6HQWHQoD��

�� ��� 'HWHUPLQDGD� D� VHSDUDomR� GRV� MXOJDPHQWRV�� VHUi� MXOJDGR� HP� SULPHLUR� OXJDU� R�
DFXVDGR�D�TXHP�IRL�DWULEXtGD�D�DXWRULD�GR�IDWR�RX��HP�FDVR�GH�FR�DXWRULD��DSOLFDU�VH�i�R�FULWpULR�GH�
SUHIHUrQFLD�GLVSRVWR�QR�DUW������GHVWH�&yGLJR���$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�
����������SXEOLFDGD�QR�'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�� ����� 'HVDFROKLGD� D� DUJ�LomR� GH� LPSHGLPHQWR�� GH� VXVSHLomR� RX� GH�
LQFRPSDWLELOLGDGH� FRQWUD� R� MXL]� SUHVLGHQWH� GR� 7ULEXQDO� GR� -~UL�� yUJmR� GR� 0LQLVWpULR� 3~EOLFR��
MXUDGR�RX�TXDOTXHU�IXQFLRQiULR��R�MXOJDPHQWR�QmR�VHUi�VXVSHQVR��GHYHQGR��HQWUHWDQWR��FRQVWDU�GD�
DWD�R� VHX� IXQGDPHQWR� H� D�GHFLVmR�� �$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL� Q����������GH�����������
SXEOLFDGD�QR�'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�



$UW�� ����� 6H�� HP� FRQVHT�rQFLD� GR� LPSHGLPHQWR�� VXVSHLomR�� LQFRPSDWLELOLGDGH��
GLVSHQVD�RX�UHFXVD��QmR�KRXYHU�Q~PHUR�SDUD�D�IRUPDomR�GR�&RQVHOKR��R�MXOJDPHQWR�VHUi�DGLDGR�
SDUD�R�SULPHLUR�GLD�GHVLPSHGLGR��DSyV� VRUWHDGRV�RV� VXSOHQWHV��FRP�REVHUYkQFLD�GR�GLVSRVWR�QR�
DUW������GHVWH�&yGLJR���$UWLJR�FRP�UHGDomR�GDGD�SHOD /HL�Q����������GH�����������SXEOLFDGD�QR�
'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�������)RUPDGR�R�&RQVHOKR�GH�6HQWHQoD��R�SUHVLGHQWH��OHYDQWDQGR�VH��H��FRP�HOH��
WRGRV�RV�SUHVHQWHV��IDUi�DRV�MXUDGRV�D�VHJXLQWH�H[RUWDomR�

(P�QRPH�GD�OHL��FRQFLWR�YRV�D�H[DPLQDU�HVWD�FDXVD�FRP�LPSDUFLDOLGDGH�H�D�SURIHULU�D�
YRVVD�GHFLVmR�GH�DFRUGR�FRP�D�YRVVD�FRQVFLrQFLD�H�RV�GLWDPHV�GD�MXVWLoD��

2V�MXUDGRV��QRPLQDOPHQWH�FKDPDGRV�SHOR�SUHVLGHQWH��UHVSRQGHUmR�
$VVLP�R�SURPHWR��
3DUiJUDIR� ~QLFR�� 2� MXUDGR�� HP� VHJXLGD�� UHFHEHUi� FySLDV� GD� SURQ~QFLD� RX�� VH� IRU� R�

FDVR�� GDV� GHFLV}HV� SRVWHULRUHV� TXH� MXOJDUDP� DGPLVVtYHO� D� DFXVDomR� H� GR� UHODWyULR� GR� SURFHVVR��
�$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�����������SXEOLFDGD�QR�'28�GH������������HP�
YLJRU����GLDV�DSyV�D�SXEOLFDomR�

6HomR�;,
'D�,QVWUXomR�HP�3OHQiULR

�6HomR�DFUHVFLGD�SHOD�/HL�Q����������GH�����������SXEOLFDGD�QR�'28�GH������������HP�YLJRU����
GLDV�DSyV�D�SXEOLFDomR�

$UW�� ����� 3UHVWDGR� R� FRPSURPLVVR� SHORV� MXUDGRV�� VHUi� LQLFLDGD� D� LQVWUXomR� SOHQiULD�
TXDQGR�R�MXL]�SUHVLGHQWH��R�0LQLVWpULR�3~EOLFR��R�DVVLVWHQWH��R�TXHUHODQWH�H�R�GHIHQVRU�GR�DFXVDGR�
WRPDUmR�� VXFHVVLYD� H� GLUHWDPHQWH�� DV� GHFODUDo}HV� GR� RIHQGLGR�� VH� SRVVtYHO�� H� LQTXLULUmR� DV�
WHVWHPXQKDV�DUURODGDV�SHOD�DFXVDomR�

�����3DUD�D�LQTXLULomR�GDV�WHVWHPXQKDV�DUURODGDV�SHOD�GHIHVD��R�GHIHQVRU�GR�DFXVDGR�
IRUPXODUi�DV�SHUJXQWDV�DQWHV�GR�0LQLVWpULR�3~EOLFR�H�GR�DVVLVWHQWH��PDQWLGRV�QR�PDLV�D�RUGHP�H�
RV�FULWpULRV�HVWDEHOHFLGRV�QHVWH�DUWLJR��

�� ��� 2V� MXUDGRV� SRGHUmR� IRUPXODU� SHUJXQWDV� DR� RIHQGLGR� H� jV� WHVWHPXQKDV�� SRU�
LQWHUPpGLR�GR�MXL]�SUHVLGHQWH��

�����$V�SDUWHV�H�RV�MXUDGRV�SRGHUmR�UHTXHUHU�DFDUHDo}HV��UHFRQKHFLPHQWR�GH�SHVVRDV�H�
FRLVDV�H�HVFODUHFLPHQWR�GRV�SHULWRV��EHP�FRPR�D�OHLWXUD�GH�SHoDV�TXH�VH�UHILUDP��H[FOXVLYDPHQWH��
jV� SURYDV� FROKLGDV� SRU� FDUWD� SUHFDWyULD� H� jV� SURYDV� FDXWHODUHV�� DQWHFLSDGDV� RX� QmR� UHSHWtYHLV��
�$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�����������SXEOLFDGD�QR�'28�GH������������HP�
YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�� ����� $� VHJXLU� VHUi� R� DFXVDGR� LQWHUURJDGR�� VH� HVWLYHU� SUHVHQWH�� QD� IRUPD�
HVWDEHOHFLGD� QR� &DStWXOR� ,,,� GR� 7tWXOR� 9,,� GR� /LYUR� , GHVWH� &yGLJR�� FRP� DV� DOWHUDo}HV�
LQWURGX]LGDV�QHVWD�6HomR��

�� ��� 2� 0LQLVWpULR� 3~EOLFR�� R� DVVLVWHQWH�� R� TXHUHODQWH� H� R� GHIHQVRU�� QHVVD� RUGHP��
SRGHUmR�IRUPXODU��GLUHWDPHQWH��SHUJXQWDV�DR�DFXVDGR��

�����2V�MXUDGRV�IRUPXODUmR�SHUJXQWDV�SRU�LQWHUPpGLR�GR�MXL]�SUHVLGHQWH��
�� ��� 1mR� VH� SHUPLWLUi� R� XVR� GH� DOJHPDV� QR� DFXVDGR� GXUDQWH� R� SHUtRGR� HP� TXH�

SHUPDQHFHU� QR� SOHQiULR� GR� M~UL�� VDOYR� VH� DEVROXWDPHQWH� QHFHVViULR� j� RUGHP� GRV� WUDEDOKRV�� j�
VHJXUDQoD�GDV�WHVWHPXQKDV�RX�j�JDUDQWLD�GD�LQWHJULGDGH�ItVLFD�GRV�SUHVHQWHV���$UWLJR�FRP�UHGDomR�



GDGD�SHOD�/HL�Q����������GH�����������SXEOLFDGD�QR�'28�GH������������HP�YLJRU����GLDV�DSyV�D�
SXEOLFDomR�

$UW�� �����2� UHJLVWUR� GRV� GHSRLPHQWRV� H� GR� LQWHUURJDWyULR� VHUi� IHLWR� SHORV�PHLRV� RX�
UHFXUVRV� GH� JUDYDomR� PDJQpWLFD�� HOHWU{QLFD�� HVWHQRWLSLD� RX� WpFQLFD� VLPLODU�� GHVWLQDGD� D� REWHU�
PDLRU�ILGHOLGDGH�H�FHOHULGDGH�QD�FROKHLWD�GD�SURYD��

3DUiJUDIR� ~QLFR�� $� WUDQVFULomR� GR� UHJLVWUR�� DSyV� IHLWD� D� GHJUDYDomR�� FRQVWDUi� GRV�
DXWRV�� �$UWLJR� FRP� UHGDomR� GDGD� SHOD� /HL� Q�� �������� GH� ���������� SXEOLFDGD� QR� '28� GH�
�����������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

6HomR�;,,
'RV�'HEDWHV

�6HomR�DFUHVFLGD�SHOD�/HL�Q����������GH�����������SXEOLFDGD�QR�'28�GH������������HP�YLJRU����
GLDV�DSyV�D�SXEOLFDomR�

$UW�������(QFHUUDGD�D�LQVWUXomR��VHUi�FRQFHGLGD�D�SDODYUD�DR�0LQLVWpULR�3~EOLFR��TXH�
IDUi�D�DFXVDomR��QRV�OLPLWHV�GD SURQ~QFLD�RX�GDV�GHFLV}HV�SRVWHULRUHV�TXH�MXOJDUDP�DGPLVVtYHO�D�
DFXVDomR��VXVWHQWDQGR��VH�IRU�R�FDVR��D�H[LVWrQFLD�GH�FLUFXQVWkQFLD�DJUDYDQWH�

�����2�DVVLVWHQWH�IDODUi�GHSRLV�GR�0LQLVWpULR�3~EOLFR��
�� ��� 7UDWDQGR�VH� GH� DomR� SHQDO� GH� LQLFLDWLYD� SULYDGD�� IDODUi� HP� SULPHLUR� OXJDU� R�

TXHUHODQWH�H��HP�VHJXLGD��R�0LQLVWpULR�3~EOLFR��VDOYR�VH�HVWH�KRXYHU�UHWRPDGR�D� WLWXODULGDGH�GD�
DomR��QD�IRUPD�GR�DUW�����GHVWH�&yGLJR��

�����)LQGD�D�DFXVDomR��WHUi�D�SDODYUD�D�GHIHVD��
�����$�DFXVDomR�SRGHUi�UHSOLFDU�H�D�GHIHVD�WUHSOLFDU��VHQGR�DGPLWLGD�D�UHLQTXLULomR�GH�

WHVWHPXQKD� Mi�RXYLGD�HP�SOHQiULR�� �$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL� Q����������GH�����������
SXEOLFDGD�QR�'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�������2�WHPSR�GHVWLQDGR�j�DFXVDomR�H�j�GHIHVD�VHUi�GH�XPD�KRUD�H�PHLD�SDUD�FDGD��
H�GH�XPD�KRUD�SDUD�D�UpSOLFD�H�RXWUR�WDQWR�SDUD�D�WUpSOLFD��

�����+DYHQGR�PDLV�GH�XP�DFXVDGRU�RX�PDLV�GH�XP�GHIHQVRU��FRPELQDUmR�HQWUH�VL� D�
GLVWULEXLomR�GR�WHPSR��TXH��QD�IDOWD�GH�DFRUGR��VHUi�GLYLGLGR�SHOR�MXL]�SUHVLGHQWH��GH�IRUPD�D�QmR�
H[FHGHU�R�GHWHUPLQDGR�QHVWH�DUWLJR��

�� ��� +DYHQGR� PDLV� GH� �� �XP�� DFXVDGR�� R� WHPSR� SDUD� D� DFXVDomR� H� D� GHIHVD� VHUi�
DFUHVFLGR�GH����XPD��KRUD�H�HOHYDGR�DR�GREUR�R�GD�UpSOLFD�H�GD�WUpSOLFD��REVHUYDGR�R�GLVSRVWR�QR�
�����GHVWH�DUWLJR���$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�����������SXEOLFDGD�QR�'28�
GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�� ����� 'XUDQWH� RV� GHEDWHV� DV� SDUWHV� QmR� SRGHUmR�� VRE� SHQD� GH� QXOLGDGH�� ID]HU�
UHIHUrQFLDV��

,� � j� GHFLVmR� GH� SURQ~QFLD�� jV� GHFLV}HV� SRVWHULRUHV� TXH� MXOJDUDP� DGPLVVtYHO� D�
DFXVDomR�RX�j�GHWHUPLQDomR�GR�XVR�GH�DOJHPDV�FRPR�DUJXPHQWR�GH�DXWRULGDGH�TXH�EHQHILFLHP�RX�
SUHMXGLTXHP�R�DFXVDGR��

,,�� DR�VLOrQFLR�GR�DFXVDGR�RX�j�DXVrQFLD�GH�LQWHUURJDWyULR�SRU�IDOWD�GH�UHTXHULPHQWR��
HP�VHX�SUHMXt]R���$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�����������SXEOLFDGD�QR�'28�
GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�



$UW�� ����� 'XUDQWH� R� MXOJDPHQWR� QmR� VHUi� SHUPLWLGD� D� OHLWXUD� GH� GRFXPHQWR� RX� D�
H[LELomR�GH�REMHWR�TXH�QmR� WLYHU�VLGR� MXQWDGR�DRV�DXWRV�FRP�D�DQWHFHGrQFLD�PtQLPD�GH����WUrV��
GLDV�~WHLV��GDQGR�VH�FLrQFLD�j�RXWUD�SDUWH��

3DUiJUDIR� ~QLFR�� &RPSUHHQGH�VH� QD� SURLELomR� GHVWH� DUWLJR� D� OHLWXUD� GH� MRUQDLV� RX�
TXDOTXHU�RXWUR�HVFULWR��EHP�FRPR�D�H[LELomR�GH�YtGHRV��JUDYDo}HV��IRWRJUDILDV��ODXGRV��TXDGURV��
FURTXL� RX� TXDOTXHU� RXWUR� PHLR� DVVHPHOKDGR�� FXMR� FRQWH~GR� YHUVDU� VREUH� D� PDWpULD� GH� IDWR�
VXEPHWLGD�j�DSUHFLDomR�H�MXOJDPHQWR�GRV�MXUDGRV���$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������
GH�����������SXEOLFDGD�QR�'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�� ����� $� DFXVDomR�� D� GHIHVD� H� RV� MXUDGRV� SRGHUmR�� D� TXDOTXHU� PRPHQWR� H� SRU�
LQWHUPpGLR�GR�MXL]�SUHVLGHQWH��SHGLU�DR�RUDGRU�TXH�LQGLTXH�D�IROKD�GRV�DXWRV�RQGH�VH�HQFRQWUD�D�
SHoD�SRU�HOH� OLGD�RX�FLWDGD�� IDFXOWDQGR�VH��DLQGD��DRV� MXUDGRV� VROLFLWDU�OKH��SHOR�PHVPR�PHLR��R�
HVFODUHFLPHQWR�GH�IDWR�SRU�HOH�DOHJDGR��

�����&RQFOXtGRV�RV�GHEDWHV��R�SUHVLGHQWH�LQGDJDUi�GRV�MXUDGRV�VH�HVWmR�KDELOLWDGRV�D�
MXOJDU�RX�VH�QHFHVVLWDP�GH�RXWURV�HVFODUHFLPHQWRV��

�����6H�KRXYHU�G~YLGD�VREUH�TXHVWmR�GH�IDWR��R�SUHVLGHQWH�SUHVWDUi�HVFODUHFLPHQWRV�j�
YLVWD�GRV�DXWRV��

�� ��� 2V� MXUDGRV�� QHVWD� IDVH� GR� SURFHGLPHQWR�� WHUmR� DFHVVR� DRV� DXWRV� H� DRV�
LQVWUXPHQWRV�GR�FULPH�VH� VROLFLWDUHP�DR� MXL]�SUHVLGHQWH�� �$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q��
��������GH�����������SXEOLFDGD�QR�'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�� ����� 6H� D� YHULILFDomR� GH� TXDOTXHU� IDWR�� UHFRQKHFLGD� FRPR� HVVHQFLDO� SDUD� R�
MXOJDPHQWR� GD� FDXVD�� QmR� SXGHU� VHU� UHDOL]DGD� LPHGLDWDPHQWH�� R� MXL]� SUHVLGHQWH� GLVVROYHUi� R�
&RQVHOKR��RUGHQDQGR�D�UHDOL]DomR�GDV�GLOLJrQFLDV�HQWHQGLGDV�QHFHVViULDV��

3DUiJUDIR� ~QLFR�� 6H� D� GLOLJrQFLD� FRQVLVWLU� QD� SURGXomR� GH� SURYD� SHULFLDO�� R� MXL]�
SUHVLGHQWH�� GHVGH� ORJR�� QRPHDUi� SHULWR� H� IRUPXODUi� TXHVLWRV�� IDFXOWDQGR� jV� SDUWHV� WDPEpP�
IRUPXOi�ORV�H�LQGLFDU�DVVLVWHQWHV�WpFQLFRV��QR�SUD]R�GH����FLQFR��GLDV���$UWLJR�FRP�UHGDomR�GDGD�
SHOD� /HL� Q�� �������� GH� ���������� SXEOLFDGD� QR� '28� GH� ����������� HP� YLJRU� ��� GLDV� DSyV� D�
SXEOLFDomR�

6HomR�;,,,
'R�4XHVWLRQiULR�H�VXD�9RWDomR

�6HomR�DFUHVFLGD�SHOD�/HL�Q����������GH�����������SXEOLFDGD�QR�'28�GH������������HP�YLJRU����
GLDV�DSyV�D�SXEOLFDomR�

$UW�� ����� 2� &RQVHOKR� GH� 6HQWHQoD� VHUi� TXHVWLRQDGR� VREUH� PDWpULD� GH� IDWR� H� VH� R�
DFXVDGR�GHYH�VHU�DEVROYLGR�

3DUiJUDIR�~QLFR��2V�TXHVLWRV� VHUmR� UHGLJLGRV�HP�SURSRVLo}HV� DILUPDWLYDV�� VLPSOHV�H�
GLVWLQWDV��GH�PRGR�TXH�FDGD�XP�GHOHV�SRVVD�VHU� UHVSRQGLGR�FRP�VXILFLHQWH�FODUH]D�H�QHFHVViULD�
SUHFLVmR��1D�VXD�HODERUDomR��R�SUHVLGHQWH�OHYDUi�HP�FRQWD�RV�WHUPRV�GD�SURQ~QFLD�RX�GDV�GHFLV}HV�
SRVWHULRUHV� TXH� MXOJDUDP� DGPLVVtYHO� D� DFXVDomR�� GR� LQWHUURJDWyULR� H� GDV� DOHJDo}HV� GDV� SDUWHV��
�$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�����������SXEOLFDGD�QR�'28�GH������������HP�
YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�������2V�TXHVLWRV�VHUmR�IRUPXODGRV�QD�VHJXLQWH�RUGHP��LQGDJDQGR�VREUH��
,�� D�PDWHULDOLGDGH�GR�IDWR��
,,�� D�DXWRULD�RX�SDUWLFLSDomR��



,,,�� VH�R�DFXVDGR�GHYH�VHU�DEVROYLGR��
,9�� VH�H[LVWH�FDXVD�GH�GLPLQXLomR�GH�SHQD�DOHJDGD�SHOD�GHIHVD��
9�� VH�H[LVWH�FLUFXQVWkQFLD�TXDOLILFDGRUD�RX�FDXVD�GH�DXPHQWR�GH�SHQD�UHFRQKHFLGDV�

QD�SURQ~QFLD�RX�HP�GHFLV}HV�SRVWHULRUHV�TXH�MXOJDUDP�DGPLVVtYHO�D�DFXVDomR��
�����$�UHVSRVWD�QHJDWLYD��GH�PDLV�GH����WUrV��MXUDGRV��D�TXDOTXHU�GRV�TXHVLWRV�UHIHULGRV�

QRV�LQFLVRV�,�H�,,�GR�FDSXW GHVWH�DUWLJR�HQFHUUD�D�YRWDomR�H�LPSOLFD�D�DEVROYLomR�GR�DFXVDGR��
�����5HVSRQGLGRV�DILUPDWLYDPHQWH�SRU�PDLV�GH����WUrV��MXUDGRV�RV�TXHVLWRV�UHODWLYRV�

DRV�LQFLVRV�,�H�,,�GR�FDSXW GHVWH�DUWLJR�VHUi�IRUPXODGR�TXHVLWR�FRP�D�VHJXLQWH�UHGDomR�
2�MXUDGR�DEVROYH�R�DFXVDGR"�
�� ��� 'HFLGLQGR� RV� MXUDGRV� SHOD� FRQGHQDomR�� R� MXOJDPHQWR� SURVVHJXH�� GHYHQGR� VHU�

IRUPXODGRV�TXHVLWRV�VREUH��
,�� FDXVD�GH�GLPLQXLomR�GH�SHQD�DOHJDGD�SHOD�GHIHVD��
,,� � FLUFXQVWkQFLD� TXDOLILFDGRUD� RX� FDXVD� GH� DXPHQWR� GH� SHQD�� UHFRQKHFLGDV� QD�

SURQ~QFLD�RX�HP�GHFLV}HV�SRVWHULRUHV�TXH�MXOJDUDP�DGPLVVtYHO�D�DFXVDomR��
�� ��� 6XVWHQWDGD� D� GHVFODVVLILFDomR� GD� LQIUDomR� SDUD� RXWUD� GH� FRPSHWrQFLD� GR� MXL]�

VLQJXODU�� VHUi� IRUPXODGR� TXHVLWR� D� UHVSHLWR�� SDUD� VHU� UHVSRQGLGR� DSyV� R� ��� �VHJXQGR�� RX� ���
�WHUFHLUR��TXHVLWR��FRQIRUPH�R�FDVR��

�� ��� 6XVWHQWDGD� D� WHVH� GH� RFRUUrQFLD� GR� FULPH� QD� VXD� IRUPD� WHQWDGD� RX� KDYHQGR�
GLYHUJrQFLD�VREUH�D�WLSLILFDomR�GR�GHOLWR��VHQGR�HVWH�GD�FRPSHWrQFLD�GR�7ULEXQDO�GR�-~UL��R�MXL]�
IRUPXODUi�TXHVLWR�DFHUFD�GHVWDV�TXHVW}HV��SDUD�VHU�UHVSRQGLGR�DSyV�R�VHJXQGR�TXHVLWR��

�� ��� +DYHQGR� PDLV� GH� XP� FULPH� RX� PDLV� GH� XP� DFXVDGR�� RV� TXHVLWRV� VHUmR�
IRUPXODGRV� HP� VpULHV� GLVWLQWDV�� �$UWLJR� FRP� UHGDomR� GDGD� SHOD� /HL� Q�� �������� GH� ����������
SXEOLFDGD�QR�'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�� ����� $� VHJXLU�� R� SUHVLGHQWH� OHUi� RV� TXHVLWRV� H� LQGDJDUi� GDV� SDUWHV� VH� WrP�
UHTXHULPHQWR�RX�UHFODPDomR�D�ID]HU��GHYHQGR�TXDOTXHU�GHOHV��EHP�FRPR�D�GHFLVmR��FRQVWDU�GD�DWD��

3DUiJUDIR� ~QLFR�� $LQGD� HP� SOHQiULR�� R� MXL]� SUHVLGHQWH� H[SOLFDUi� DRV� MXUDGRV� R�
VLJQLILFDGR� GH� FDGD� TXHVLWR�� �$UWLJR� FRP� UHGDomR� GDGD� SHOD� /HL� Q�� �������� GH� ����������
SXEOLFDGD�QR�'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�� ����� 1mR� KDYHQGR� G~YLGD� D� VHU� HVFODUHFLGD�� R� MXL]� SUHVLGHQWH�� RV� MXUDGRV�� R�
0LQLVWpULR�3~EOLFR��R� DVVLVWHQWH�� R�TXHUHODQWH�� R� GHIHQVRU�GR�DFXVDGR��R� HVFULYmR�H�R�RILFLDO� GH�
MXVWLoD�GLULJLU�VH�mR�j�VDOD�HVSHFLDO�D�ILP�GH�VHU�SURFHGLGD�D�YRWDomR��

�����1D�IDOWD�GH�VDOD�HVSHFLDO��R� MXL]�SUHVLGHQWH�GHWHUPLQDUi�TXH�R�S~EOLFR�VH�UHWLUH��
SHUPDQHFHQGR�VRPHQWH�DV�SHVVRDV�PHQFLRQDGDV�QR�FDSXW GHVWH�DUWLJR��

�� ��� 2� MXL]� SUHVLGHQWH� DGYHUWLUi� DV� SDUWHV� GH� TXH� QmR� VHUi� SHUPLWLGD� TXDOTXHU�
LQWHUYHQomR�TXH�SRVVD�SHUWXUEDU�D�OLYUH�PDQLIHVWDomR�GR�&RQVHOKR�H�IDUi�UHWLUDU�GD�VDOD�TXHP�VH�
SRUWDU�LQFRQYHQLHQWHPHQWH���$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�����������SXEOLFDGD�
QR�'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�������$QWHV�GH�SURFHGHU�VH�j�YRWDomR�GH�FDGD�TXHVLWR��R�MXL]�SUHVLGHQWH�PDQGDUi�
GLVWULEXLU�DRV�MXUDGRV�SHTXHQDV FpGXODV��IHLWDV�GH�SDSHO�RSDFR�H�IDFLOPHQWH�GREUiYHLV��FRQWHQGR���
�VHWH��GHODV�D�SDODYUD�VLP�����VHWH��D�SDODYUD�QmR���$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������
GH�����������SXEOLFDGD�QR�'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�� ����� 3DUD� DVVHJXUDU� R� VLJLOR� GR� YRWR�� R� RILFLDO� GH� MXVWLoD� UHFROKHUi� HP� XUQDV�
VHSDUDGDV� DV� FpGXODV� FRUUHVSRQGHQWHV� DRV�YRWRV� H� DV�QmR�XWLOL]DGDV�� �$UWLJR�FRP�UHGDomR�GDGD�



SHOD� /HL� Q�� �������� GH� ���������� SXEOLFDGD� QR� '28� GH� ����������� HP� YLJRU� ��� GLDV� DSyV� D�
SXEOLFDomR�

$UW�� ����� $SyV� D� UHVSRVWD�� YHULILFDGRV� RV� YRWRV� H� DV� FpGXODV� QmR� XWLOL]DGDV�� R�
SUHVLGHQWH�GHWHUPLQDUi�TXH�R�HVFULYmR�UHJLVWUH�QR�WHUPR�D�YRWDomR�GH�FDGD�TXHVLWR��EHP�FRPR�R�
UHVXOWDGR�GR�MXOJDPHQWR��

3DUiJUDIR�~QLFR��'R�WHUPR�WDPEpP�FRQVWDUi�D�FRQIHUrQFLD�GDV�FpGXODV�QmR�XWLOL]DGDV��
�$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�����������SXEOLFDGD�QR�'28�GH������������HP�
YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�������$V�GHFLV}HV�GR�7ULEXQDO�GR�-~UL�VHUmR�WRPDGDV�SRU�PDLRULD�GH�YRWRV���$UWLJR�
FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�����������SXEOLFDGD�QR�'28�GH������������HP�YLJRU�
���GLDV�DSyV�D�SXEOLFDomR�

$UW�������6H�D�UHVSRVWD�D�TXDOTXHU�GRV�TXHVLWRV�HVWLYHU�HP�FRQWUDGLomR�FRP�RXWUD�RX�
RXWUDV� Mi�GDGDV��R�SUHVLGHQWH��H[SOLFDQGR�DRV� MXUDGRV�HP�TXH�FRQVLVWH�D�FRQWUDGLomR�� VXEPHWHUi�
QRYDPHQWH�j�YRWDomR�RV�TXHVLWRV�D�TXH�VH�UHIHULUHP�WDLV�UHVSRVWDV��

3DUiJUDIR�~QLFR��6H��SHOD�UHVSRVWD�GDGD�D�XP�GRV�TXHVLWRV��R�SUHVLGHQWH�YHULILFDU�TXH�
ILFDP� SUHMXGLFDGRV� RV� VHJXLQWHV�� DVVLP� R� GHFODUDUi�� GDQGR� SRU� ILQGD� D� YRWDomR�� �$UWLJR� FRP�
UHGDomR�GDGD�SHOD�/HL� Q�� �������� GH� ����������SXEOLFDGD�QR�'28�GH� ����������� HP� YLJRU� ���
GLDV�DSyV�D�SXEOLFDomR�

$UW�������(QFHUUDGD�D�YRWDomR��VHUi�R�WHUPR�D�TXH�VH�UHIHUH�R�DUW������GHVWH�&yGLJR�
DVVLQDGR� SHOR� SUHVLGHQWH�� SHORV� MXUDGRV� H� SHODV� SDUWHV�� �$UWLJR� FRP� UHGDomR� GDGD� SHOD� /HL� Q��
��������GH�����������SXEOLFDGD�QR�'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

6HomR�;,9
'D�VHQWHQoD

�6HomR�DFUHVFLGD�SHOD�/HL�Q����������GH�����������SXEOLFDGD�QR�'28�GH������������HP�YLJRU����
GLDV�DSyV�D�SXEOLFDomR�

$UW�������(P�VHJXLGD��R�SUHVLGHQWH�SURIHULUi�VHQWHQoD�TXH�
,�� QR�FDVR�GH�FRQGHQDomR��
D��IL[DUi�D�SHQD�EDVH���
E��FRQVLGHUDUi�DV�FLUFXQVWkQFLDV�DJUDYDQWHV�RX�DWHQXDQWHV�DOHJDGDV�QRV�GHEDWHV�
F��LPSRUi�RV�DXPHQWRV�RX�GLPLQXLo}HV�GD�SHQD��HP�DWHQomR�jV�FDXVDV�DGPLWLGDV�SHOR�

M~UL���
G��REVHUYDUi�DV�GHPDLV�GLVSRVLo}HV�GR�DUW������GHVWH�&yGLJR���
H��PDQGDUi�R�DFXVDGR�UHFROKHU�VH�RX�UHFRPHQGi�OR�i�j�SULVmR�HP�TXH�VH�HQFRQWUD��VH�

SUHVHQWHV�RV�UHTXLVLWRV�GD�SULVmR�SUHYHQWLYD���
I��HVWDEHOHFHUi�RV�HIHLWRV�JHQpULFRV�H�HVSHFtILFRV�GD�FRQGHQDomR���
,,�� QR�FDVR�GH�DEVROYLomR��
D��PDQGDUi�FRORFDU�HP�OLEHUGDGH�R�DFXVDGR�VH�SRU�RXWUR�PRWLYR�QmR�HVWLYHU�SUHVR���
E��UHYRJDUi�DV�PHGLGDV�UHVWULWLYDV�SURYLVRULDPHQWH�GHFUHWDGDV���
F��LPSRUi��VH�IRU�R�FDVR��D�PHGLGD�GH�VHJXUDQoD�FDEtYHO���
�� ��� 6H� KRXYHU� GHVFODVVLILFDomR� GD� LQIUDomR� SDUD� RXWUD�� GH� FRPSHWrQFLD� GR� MXL]�

VLQJXODU�� DR� SUHVLGHQWH� GR� 7ULEXQDO� GR� -~UL� FDEHUi� SURIHULU� VHQWHQoD� HP� VHJXLGD�� DSOLFDQGR�VH��



TXDQGR�R�GHOLWR� UHVXOWDQWH�GD�QRYD� WLSLILFDomR� IRU� FRQVLGHUDGR�SHOD� OHL� FRPR� LQIUDomR�SHQDO�GH�
PHQRU�SRWHQFLDO�RIHQVLYR��R�GLVSRVWR�QRV�DUWV�����H�VHJXLQWHV�GD�/HL�Q���������GH����GH�VHWHPEUR�
GH�������

�����(P�FDVR�GH�GHVFODVVLILFDomR��R�FULPH�FRQH[R�TXH�QmR�VHMD�GRORVR�FRQWUD�D�YLGD�
VHUi�MXOJDGR�SHOR�MXL]�SUHVLGHQWH�GR�7ULEXQDO�GR�-~UL��DSOLFDQGR�VH��QR�TXH�FRXEHU��R�GLVSRVWR�QR���
���GHVWH�DUWLJR���$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�����������SXEOLFDGD�QR�'28�GH�
�����������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�������$�VHQWHQoD�VHUi�OLGD�HP�SOHQiULR�SHOR�SUHVLGHQWH�DQWHV�GH�HQFHUUDGD�D�VHVVmR�
GH�LQVWUXomR�H�MXOJDPHQWR���$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�����������SXEOLFDGD�
QR�'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

6HomR�;9
'D�$WD�GRV�7UDEDOKRV

�6HomR�DFUHVFLGD�SHOD�/HL�Q����������GH�����������SXEOLFDGD�QR�'28�GH������������HP�YLJRU����
GLDV�DSyV�D�SXEOLFDomR�

$UW�� ����� 'H� FDGD� VHVVmR� GH� MXOJDPHQWR� R� HVFULYmR� ODYUDUi� DWD�� DVVLQDGD� SHOR�
SUHVLGHQWH�H�SHODV�SDUWHV���$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�����������SXEOLFDGD�
QR�'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�� ����� $� DWD� GHVFUHYHUi� ILHOPHQWH� WRGDV� DV� RFRUUrQFLDV�� PHQFLRQDQGR�
REULJDWRULDPHQWH�

,�� D�GDWD�H�D�KRUD�GD�LQVWDODomR�GRV�WUDEDOKRV��
,,�� R�PDJLVWUDGR�TXH�SUHVLGLX�D�VHVVmR�H�RV�MXUDGRV�SUHVHQWHV��
,,,� � RV� MXUDGRV�TXH�GHL[DUDP�GH�FRPSDUHFHU�� FRP�HVFXVD�RX� VHP�HOD�� H� DV� VDQo}HV�

DSOLFDGDV��
,9�� R�RItFLR�RX�UHTXHULPHQWR�GH�LVHQomR�RX�GLVSHQVD��
9�� R�VRUWHLR�GRV�MXUDGRV�VXSOHQWHV��
9,�� R�DGLDPHQWR�GD�VHVVmR��VH�KRXYHU�RFRUULGR��FRP�D�LQGLFDomR�GR�PRWLYR��
9,,� � D� DEHUWXUD� GD� VHVVmR� H� D� SUHVHQoD� GR�0LQLVWpULR� 3~EOLFR�� GR� TXHUHODQWH� H� GR�

DVVLVWHQWH��VH�KRXYHU��H�D�GR�GHIHQVRU�GR�DFXVDGR��
9,,,�� R�SUHJmR�H�D�VDQomR�LPSRVWD��QR�FDVR�GH�QmR�FRPSDUHFLPHQWR��
,;�� DV�WHVWHPXQKDV�GLVSHQVDGDV�GH�GHSRU��
;� � R� UHFROKLPHQWR� GDV� WHVWHPXQKDV� D� OXJDU� GH� RQGH� XPDV� QmR� SXGHVVHP� RXYLU� R�

GHSRLPHQWR�GDV�RXWUDV��
;,�� D�YHULILFDomR�GDV�FpGXODV�SHOR�MXL]�SUHVLGHQWH��
;,,� � D� IRUPDomR�GR�&RQVHOKR�GH�6HQWHQoD�� FRP�R� UHJLVWUR� GRV� QRPHV� GRV� MXUDGRV�

VRUWHDGRV�H�UHFXVDV��
;,,,�� R�FRPSURPLVVR�H�R�LQWHUURJDWyULR��FRP�VLPSOHV�UHIHUrQFLD�DR�WHUPR��
;,9�� RV�GHEDWHV�H�DV�DOHJDo}HV�GDV�SDUWHV�FRP�RV�UHVSHFWLYRV�IXQGDPHQWRV��
;9�� RV�LQFLGHQWHV��
;9,�� R�MXOJDPHQWR�GD�FDXVD��
;9,,� � D� SXEOLFLGDGH� GRV� DWRV� GD� LQVWUXomR� SOHQiULD�� GDV� GLOLJrQFLDV� H� GD� VHQWHQoD��

�$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�����������SXEOLFDGD�QR�'28�GH������������HP�
YLJRU����GLDV�DSyV�D�SXEOLFDomR�



$UW�� ����� $� IDOWD� GD� DWD� VXMHLWDUi� R� UHVSRQViYHO� D VDQo}HV� DGPLQLVWUDWLYD� H� SHQDO��
�$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�����������SXEOLFDGD�QR�'28�GH������������HP�
YLJRU����GLDV�DSyV�D�SXEOLFDomR�

6HomR�;9,
'DV�$WULEXLo}HV�GR�3UHVLGHQWH�GR�7ULEXQDO�GR�-~UL

�6HomR�DFUHVFLGD�SHOD�/HL�Q����������GH�����������SXEOLFDGD�QR�'28�GH������������HP�YLJRU����
GLDV�DSyV�D�SXEOLFDomR�

$UW�� ����� 6mR� DWULEXLo}HV� GR� MXL]� SUHVLGHQWH� GR� 7ULEXQDO� GR� -~UL�� DOpP� GH� RXWUDV�
H[SUHVVDPHQWH�UHIHULGDV�QHVWH�&yGLJR�

,�� UHJXODU�D�SROtFLD�GDV�VHVV}HV�H�SUHQGHU�RV�GHVREHGLHQWHV��
,,�� UHTXLVLWDU�R�DX[tOLR�GD�IRUoD�S~EOLFD��TXH�ILFDUi�VRE�VXD�H[FOXVLYD�DXWRULGDGH��
,,,� � GLULJLU� RV� GHEDWHV�� LQWHUYLQGR� HP� FDVR� GH� DEXVR�� H[FHVVR� GH� OLQJXDJHP� RX�

PHGLDQWH�UHTXHULPHQWR�GH�XPD�GDV�SDUWHV��
,9�� UHVROYHU�DV�TXHVW}HV�LQFLGHQWHV�TXH�QmR�GHSHQGDP�GH�SURQXQFLDPHQWR�GR�M~UL��
9�� QRPHDU�GHIHQVRU�DR�DFXVDGR��TXDQGR�FRQVLGHUi�OR�LQGHIHVR��SRGHQGR��QHVWH�FDVR��

GLVVROYHU�R�&RQVHOKR�H�GHVLJQDU�QRYR�GLD�SDUD�R�MXOJDPHQWR��FRP�D�QRPHDomR�RX�D�FRQVWLWXLomR�
GH�QRYR�GHIHQVRU��

9,�� PDQGDU�UHWLUDU�GD�VDOD�R�DFXVDGR�TXH�GLILFXOWDU�D�UHDOL]DomR�GR�MXOJDPHQWR��R�TXDO�
SURVVHJXLUi�VHP�D�VXD�SUHVHQoD��

9,,� � VXVSHQGHU� D� VHVVmR� SHOR� WHPSR� LQGLVSHQViYHO� j� UHDOL]DomR� GDV� GLOLJrQFLDV�
UHTXHULGDV�RX�HQWHQGLGDV�QHFHVViULDV��PDQWLGD�D�LQFRPXQLFDELOLGDGH�GRV�MXUDGRV��

9,,,�� LQWHUURPSHU�D�VHVVmR�SRU�WHPSR�UD]RiYHO��SDUD�SURIHULU�VHQWHQoD�H�SDUD�UHSRXVR�
RX�UHIHLomR�GRV�MXUDGRV��

,;�� GHFLGLU��GH�RItFLR��RXYLGRV�R�0LQLVWpULR�3~EOLFR�H�D�GHIHVD��RX�D�UHTXHULPHQWR�GH�
TXDOTXHU�GHVWHV��D�DUJ�LomR�GH�H[WLQomR�GH�SXQLELOLGDGH��

;�� UHVROYHU�DV�TXHVW}HV�GH�GLUHLWR�VXVFLWDGDV�QR�FXUVR�GR�MXOJDPHQWR��
;,� � GHWHUPLQDU�� GH� RItFLR� RX� D� UHTXHULPHQWR� GDV� SDUWHV� RX� GH� TXDOTXHU� MXUDGR�� DV�

GLOLJrQFLDV� GHVWLQDGDV� D� VDQDU� QXOLGDGH� RX� D� VXSULU IDOWD� TXH� SUHMXGLTXH� R� HVFODUHFLPHQWR� GD�
YHUGDGH��

;,,� � UHJXODPHQWDU�� GXUDQWH� RV� GHEDWHV�� D� LQWHUYHQomR�GH� XPD�GDV� SDUWHV�� TXDQGR� D�
RXWUD�HVWLYHU�FRP�D�SDODYUD��SRGHQGR�FRQFHGHU�DWp��� �WUrV��PLQXWRV�SDUD�FDGD�DSDUWH� UHTXHULGR��
TXH� VHUmR�DFUHVFLGRV� DR� WHPSR�GHVWD�~OWLPD�� �$UWLJR� FRP�UHGDomR�GDGD�SHOD�/HL� Q����������GH�
����������SXEOLFDGD�QR�'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

&$3Ë78/2�,,,
'2�352&(662�(�'2�-8/*$0(172�'26

&5,0(6�'$�&203(7Ç1&,$�'2�-8,=�6,1*8/$5

$UW�� ����� �5HYRJDGR� SHOD� /HL� Q�� �������� GH� ����������� SXEOLFDGD� QR� '28� GH�
�����������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�� ����� �5HYRJDGR� SHOD� /HL� Q�� �������� GH� ����������� SXEOLFDGD� QR� '28� GH�
�����������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�



$UW�� ����� �5HYRJDGR� SHOD� /HL� Q�� �������� GH� ����������� SXEOLFDGD� QR� '28� GH�
�����������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�� ����� �5HYRJDGR� SHOD� /HL� Q�� �������� GH� ����������� SXEOLFDGD� QR� '28� GH�
�����������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�� ����� �5HYRJDGR� SHOD� /HL� Q�� �������� GH� ����������� SXEOLFDGD� QR� '28� GH�
�����������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

7Ë78/2�,,
'26�352&(6626�(63(&,$,6

&$3Ë78/2�,
'2�352&(662�(�'2�-8/*$0(172�'26�&5,0(6�'(�)$/Ç1&,$

$UWV�������D�������5HYRJDGRV�SHOD�/HL�Q����������GH����������

&$3Ë78/2�,,
'2�352&(662�(�'2�-8/*$0(172�'26�&5,0(6

'(�5(63216$%,/,'$'(�'26�)81&,21È5,26�3Ò%/,&26

$UW�������1RV�FULPHV�GH�UHVSRQVDELOLGDGH�GRV�IXQFLRQiULRV�S~EOLFRV��FXMR�SURFHVVR�H�
MXOJDPHQWR� FRPSHWLUmR� DRV� MXt]HV� GH� GLUHLWR�� D� TXHL[D� RX� D� GHQ~QFLD� VHUi� LQVWUXtGD� FRP�
GRFXPHQWRV� RX� MXVWLILFDomR� TXH� IDoDP� SUHVXPLU� D� H[LVWrQFLD� GR� GHOLWR� RX� FRP� GHFODUDomR�
IXQGDPHQWDGD�GD�LPSRVVLELOLGDGH�GH�DSUHVHQWDomR�GH�TXDOTXHU�GHVVDV�SURYDV��

$UW�������1RV�FULPHV�DILDQoiYHLV��HVWDQGR�D�GHQ~QFLD�RX�TXHL[D�HP�GHYLGD�IRUPD��R�
MXL]�PDQGDUi�DXWXi�OD�H�RUGHQDUi�D�QRWLILFDomR�GR�DFXVDGR��SDUD�UHVSRQGHU�SRU�HVFULWR��GHQWUR�GR�
SUD]R�GH�TXLQ]H�GLDV��

3DUiJUDIR�~QLFR��6H�QmR�IRU�FRQKHFLGD�D�UHVLGrQFLD�GR�DFXVDGR��RX�HVWH�VH�DFKDU�IRUD�
GD� MXULVGLomR� GR� MXL]�� VHU�OKH�i� QRPHDGR� GHIHQVRU�� D� TXHP� FDEHUi� DSUHVHQWDU� D� UHVSRVWD�
SUHOLPLQDU��

$UW�� ����� 1R� FDVR� SUHYLVWR� QR� DUWLJR� DQWHULRU�� GXUDQWH� R� SUD]R� FRQFHGLGR� SDUD� D�
UHVSRVWD��RV�DXWRV�SHUPDQHFHUmR�HP�FDUWyULR��RQGH�SRGHUmR�VHU�H[DPLQDGRV�SHOR�DFXVDGR�RX�SRU�
VHX�GHIHQVRU��

3DUiJUDIR�~QLFR��$�UHVSRVWD�SRGHUi�VHU�LQVWUXtGD�FRP�GRFXPHQWRV�H�MXVWLILFDo}HV��

$UW�� ����� 2� MXL]� UHMHLWDUi� D� TXHL[D� RX� GHQ~QFLD�� HP� GHVSDFKR� IXQGDPHQWDGR�� VH�
FRQYHQFLGR�� SHOD� UHVSRVWD� GR� DFXVDGR� RX� GR� VHX� GHIHQVRU�� GD� LQH[LVWrQFLD� GR� FULPH� RX� GD�
LPSURFHGrQFLD�GD�DomR��

$UW�� ����� 5HFHELGD� D� GHQ~QFLD� RX� D� TXHL[D�� VHUi� R� DFXVDGR� FLWDGR�� QD� IRUPD�
HVWDEHOHFLGD�QR�&DStWXOR�,�GR�7tWXOR�;�GR�/LYUR�,��



$UW�� ����� 1D� LQVWUXomR� FULPLQDO� H� QRV� GHPDLV� WHUPRV� GR� SURFHVVR�� REVHUYDU�VH�i� R�
GLVSRVWR�QRV�&DStWXORV ,�H�,,,��7tWXOR�,��GHVWH�/LYUR��

&$3Ë78/2�,,,
'2�352&(662�(�'2�-8/*$0(172�'26�&5,0(6

'(�&$/Ò1,$�(�,1-Ò5,$��'(�&203(7Ç1&,$�'2�-8,=�6,1*8/$5

$UW�� �����1R� SURFHVVR� SRU� FULPH� GH� FDO~QLD� RX� LQMXULD�� SDUD� R� TXDO� QmR� KDMD� RXWUD�
IRUPD�HVWDEHOHFLGD�HP�OHL�HVSHFLDO��REVHUYDU�VH�i�R�GLVSRVWR�QRV�&DStWXORV�,�H�,,,��7LWXOR�,��GHVWH�
/LYUR��FRP�DV�PRGLILFDo}HV�FRQVWDQWHV�GRV�DUWLJRV�VHJXLQWHV��

$UW�������$QWHV�GH�UHFHEHU�D�TXHL[D��R�MXL]�RIHUHFHUi�jV�SDUWHV�RSRUWXQLGDGH�SDUD�VH�
UHFRQFLOLDUHP��ID]HQGR�DV�FRPSDUHFHU�HP�MXt]R�H�RXYLQGR�DV��VHSDUDGDPHQWH��VHP�D�SUHVHQoD�GRV�
VHXV�DGYRJDGRV��QmR�VH�ODYUDQGR�WHUPR��

$UW�� ����� 6H� GHSRLV� GH� RXYLU� R� TXHUHODQWH� H� R� TXHUHODGR�� R� MXL]� DFKDU� SURYiYHO� D�
UHFRQFLOLDomR��SURPRYHUi�HQWHQGLPHQWR�HQWUH�HOHV��QD�VXD�SUHVHQoD��

$UW�� �����1R� FDVR� GH� UHFRQFLOLDomR�� GHSRLV� GH� DVVLQDGR�SHOR� TXHUHODQWH� R� WHUPR�GD�
GHVLVWrQFLD��D�TXHL[D�VHUi�DUTXLYDGD��

$UW�� ����� 4XDQGR� IRU� RIHUHFLGD� D� H[FHomR� GD� YHUGDGH� RX� GD� QRWRULHGDGH� GR� IDWR�
LPSXWDGR��R�TXHUHODQWH�SRGHUi�FRQWHVWDU�D�H[FHomR�QR�SUD]R�GH�GRLV�GLDV��SRGHQGR�VHU�LQTXLULGDV�
DV� WHVWHPXQKDV� DUURODGDV� QD� TXHL[D�� RX� RXWUDV� LQGLFDGDV� QDTXHOH� SUD]R�� HP� VXEVWLWXLomR� jV�
SULPHLUDV��RX�SDUD�FRPSOHWDU�R�Pi[LPR�OHJDO��

&$3Ë78/2�,9
'2�352&(662�(�'2�-8/*$0(172�'26�&5,0(6

&2175$�$�35235,('$'(�,0$7(5,$/

$UW�� ����� 1R� SURFHVVR� H� MXOJDPHQWR� GRV� FULPHV� FRQWUD� D� SURSULHGDGH� LPDWHULDO��
REVHUYDU�VH�i� R� GLVSRVWR� QRV� &DStWXORV� ,� H� ,,,� GR� 7tWXOR� ,� GHVWH� /LYUR�� FRP� DV� PRGLILFDo}HV�
FRQVWDQWHV�GRV�DUWLJRV�VHJXLQWHV��

$UW�������1R�FDVR�GH�KDYHU�R�FULPH�GHL[DGR�YHVWtJLR��D�TXHL[D�RX�D�GHQ~QFLD�QmR�VHUi�
UHFHELGD�VH�QmR�IRU�LQVWUXtGD�FRP�R�H[DPH�SHULFLDO�GRV�REMHWRV�TXH�FRQVWLWXDP�R�FRUSR�GH�GHOLWR��

$UW�������6HP�D�SURYD�GH�GLUHLWR�j�DomR��QmR�VHUi� UHFHELGD�D�TXHL[D��QHP�RUGHQDGD�
TXDOTXHU�GLOLJrQFLD�SUHOLPLQDUPHQWH�UHTXHULGD�SHOR�RIHQGLGR��

$UW�� ����� $� GLOLJrQFLD� GH� EXVFD� RX� GH� DSUHHQVmR� VHUi� UHDOL]DGD� SRU� GRLV� SHULWRV�
QRPHDGRV�SHOR�MXL]��TXH�YHULILFDUmR�D�H[LVWrQFLD�GH�IXQGDPHQWR�SDUD�D�DSUHHQVmR��H�TXHU�HVWD�VH�
UHDOL]H��TXHU�QmR��R� ODXGR�SHULFLDO� VHUi� DSUHVHQWDGR�GHQWUR�GH� WUrV�GLDV� DSyV�R�HQFHUUDPHQWR�GD�
GLOLJrQFLD��

3DUiJUDIR� ~QLFR�� 2� UHTXHUHQWH� GD� GLOLJrQFLD� SRGHUi� LPSXJQDU� R� ODXGR� FRQWUiULR� j�
DSUHHQVmR�� H� R� MXL]� RUGHQDUi� TXH� HVWD� VH� HIHWXH�� VH� UHFRQKHFHU� D� LPSURFHGrQFLD� GDV� UD]}HV�
DGX]LGDV�SHORV�SHULWRV��



$UW�� ����� (QFHUUDGDV� DV� GLOLJrQFLDV�� RV� DXWRV� VHUmR� FRQFOXVRV� DR� MXL]� SDUD�
KRPRORJDomR�GR�ODXGR��

$UW�� �����1RV�FULPHV�GH� DomR�SULYDWLYD�GR�RIHQGLGR�� QmR� VHUi� DGPLWLGD�TXHL[D� FRP�
IXQGDPHQWR� HP� DSUHHQVmR� H� HP� SHUtFLD�� VH� GHFRUULGR� R� SUD]R� GH� �� WULQWD� GLDV�� DSyV� D�
KRPRORJDomR�GR�ODXGR��

3DUiJUDIR� ~QLFR�� 6HUi� GDGD� YLVWD� DR� 0LQLVWpULR� 3~EOLFR� GRV� DXWRV� GH� EXVFD� H�
DSUHHQVmR� UHTXHULGDV� SHOR� RIHQGLGR�� VH� R� FULPH� IRU� GH� DomR� S~EOLFD� H� QmR� WLYHU� VLGR� RIHUHFLGD�
TXHL[D�QR�SUD]R�IL[DGR�QHVWH�DUWLJR��

$UW�������6H�RFRUUHU�SULVmR�HP IODJUDQWH�H�R�UpX�QmR�IRU�SRVWR�HP�OLEHUGDGH��R�SUD]R�D�
TXH�VH�UHIHUH�R�DUWLJR�DQWHULRU�VHUi�GH�RLWR�GLDV��

$UW�� ����$�� 2� GLVSRVWR� QRV� DUWV�� ���� D� ���� VHUi� DSOLFiYHO� DRV� FULPHV� HP� TXH� VH�
SURFHGD�PHGLDQWH�TXHL[D���$UWLJR�DFUHVFLGR�SHOD�/HL�Q����������GH����������

$UW������%��1RV�FDVRV�GDV�LQIUDo}HV�SUHYLVWDV�QRV�����������H����GR�DUW������GR�&yGLJR�
3HQDO�� D� DXWRULGDGH� SROLFLDO� SURFHGHUi� j� DSUHHQVmR� GRV� EHQV� LOLFLWDPHQWH� SURGX]LGRV� RX�
UHSURGX]LGRV�� HP� VXD� WRWDOLGDGH�� MXQWDPHQWH� FRP� RV� HTXLSDPHQWRV�� VXSRUWHV� H� PDWHULDLV� TXH�
SRVVLELOLWDUDP�D� VXD�H[LVWrQFLD��GHVGH�TXH�HVWHV� VH�GHVWLQHP�SUHFLSXDPHQWH� j�SUiWLFD�GR� LOtFLWR��
�$UWLJR�DFUHVFLGR�SHOD�/HL�Q����������GH����������

$UW�� ����&��1D� RFDVLmR� GD� DSUHHQVmR� VHUi� ODYUDGR� WHUPR�� DVVLQDGR� SRU� �� �GXDV�� RX�
PDLV� WHVWHPXQKDV�� FRP� D� GHVFULomR� GH� WRGRV� RV� EHQV� DSUHHQGLGRV� H� LQIRUPDo}HV� VREUH� VXDV�
RULJHQV��R�TXDO�GHYHUi�LQWHJUDU�R�LQTXpULWR�SROLFLDO�RX�R�SURFHVVR�� �$UWLJR�DFUHVFLGR�SHOD�/HL�Q��
��������GH����������

$UW�� ����'��6XEVHT�HQWH� j� DSUHHQVmR�� VHUi� UHDOL]DGD��SRU�SHULWR�RILFLDO�� RX��QD� IDOWD�
GHVWH��SRU�SHVVRD�WHFQLFDPHQWH�KDELOLWDGD��SHUtFLD�VREUH�WRGRV�RV�EHQV�DSUHHQGLGRV�H�HODERUDGR�R�
ODXGR�TXH�GHYHUi�LQWHJUDU�R�LQTXpULWR�SROLFLDO�RX�R�SURFHVVR���$UWLJR�DFUHVFLGR�SHOD�/HL�Q����������
GH����������

$UW�� ����(��2V� WLWXODUHV� GH�GLUHLWR�GH� DXWRU� H�RV� TXH� OKH� VmR�FRQH[RV� VHUmR�RV� ILpLV�
GHSRVLWiULRV�GH� WRGRV�RV�EHQV� DSUHHQGLGRV��GHYHQGR�FRORFi�ORV� j�GLVSRVLomR�GR� MXL]�TXDQGR�GR�
DMXL]DPHQWR�GD�DomR���$UWLJR�DFUHVFLGR�SHOD�/HL�Q����������GH����������

$UW������)��5HVVDOYDGD�D�SRVVLELOLGDGH�GH�VH�SUHVHUYDU�R�FRUSR�GH�GHOLWR��R�MXL]�SRGHUi�
GHWHUPLQDU��D�UHTXHULPHQWR�GD�YtWLPD��D�GHVWUXLomR�GD�SURGXomR�RX�UHSURGXomR�DSUHHQGLGD�TXDQGR�
QmR�KRXYHU�LPSXJQDomR�TXDQWR�j�VXD�LOLFLWXGH�RX�TXDQGR�D�DomR�SHQDO�QmR�SXGHU�VHU�LQLFLDGD�SRU�
IDOWD�GH�GHWHUPLQDomR�GH�TXHP�VHMD�R�DXWRU�GR� LOtFLWR�� �$UWLJR�DFUHVFLGR�SHOD�/HL�Q����������GH�
���������

$UW�� ����*�� 2� MXL]�� DR� SURODWDU� D VHQWHQoD� FRQGHQDWyULD�� SRGHUi� GHWHUPLQDU� D�
GHVWUXLomR�GRV�EHQV� LOLFLWDPHQWH�SURGX]LGRV�RX� UHSURGX]LGRV� H�R�SHUGLPHQWR�GRV� HTXLSDPHQWRV�
DSUHHQGLGRV��GHVGH�TXH�SUHFLSXDPHQWH�GHVWLQDGRV�j�SURGXomR�H�UHSURGXomR�GRV�EHQV��HP�IDYRU�GD�
)D]HQGD�1DFLRQDO��TXH�GHYHUi�GHVWUXt�ORV�RX�GRi�ORV�DRV�(VWDGRV��0XQLFtSLRV�H�'LVWULWR�)HGHUDO��D�



LQVWLWXLo}HV�S~EOLFDV�GH�HQVLQR�H�SHVTXLVD�RX�GH�DVVLVWrQFLD�VRFLDO��EHP�FRPR�LQFRUSRUi�ORV��SRU�
HFRQRPLD�RX�LQWHUHVVH�S~EOLFR��DR�SDWULP{QLR�GD�8QLmR��TXH�QmR�SRGHUmR�UHWRUQi�ORV�DRV�FDQDLV�
GH�FRPpUFLR���$UWLJR�DFUHVFLGR�SHOD�/HL�Q����������GH����������

$UW������+��$V�DVVRFLDo}HV�GH�WLWXODUHV�GH�GLUHLWRV�GH�DXWRU�H�RV�TXH�OKHV�VmR�FRQH[RV�
SRGHUmR��HP�VHX�SUySULR�QRPH�� IXQFLRQDU�FRPR�DVVLVWHQWH�GD�DFXVDomR�QRV�FULPHV�SUHYLVWRV�QR�
DUW�� ���� GR� &yGLJR� 3HQDO�� TXDQGR� SUDWLFDGR� HP� GHWULPHQWR� GH� TXDOTXHU� GH� VHXV� DVVRFLDGRV��
�$UWLJR�DFUHVFLGR�SHOD�/HL�Q����������GH����������

$UW�� ����,�� 1RV� FULPHV� HP� TXH� FDLED� DomR� SHQDO� S~EOLFD� LQFRQGLFLRQDGD� RX�
FRQGLFLRQDGD��REVHUYDU�VH�mR�DV�QRUPDV�FRQVWDQWHV�GRV�DUWV������%������&������'������(������)��
����*�H�����+���$UWLJR�DFUHVFLGR�SHOD�/HL�Q����������GH����������

&$3Ë78/2�9
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$UW�������1D�DXGLrQFLD�GH�LQVWUXomR�H�MXOJDPHQWR��D�VHU�UHDOL]DGD�QR�SUD]R�Pi[LPR�GH�
����WULQWD��GLDV��SURFHGHU�VH�i�j�WRPDGD�GH�GHFODUDo}HV�GR�RIHQGLGR��VH�SRVVtYHO��j�LQTXLULomR�GDV�
WHVWHPXQKDV�DUURODGDV�SHOD�DFXVDomR�H�SHOD�GHIHVD��QHVWD�RUGHP��UHVVDOYDGR�R�GLVSRVWR�QR�DUW������
GHVWH�&yGLJR��EHP�FRPR�DRV�HVFODUHFLPHQWRV�GRV�SHULWRV��jV�DFDUHDo}HV�H�DR�UHFRQKHFLPHQWR�GH�
SHVVRDV�H�FRLVDV��LQWHUURJDQGR�VH��HP�VHJXLGD��R�DFXVDGR�H�SURFHGHQGR�VH��ILQDOPHQWH��DR�GHEDWH��
�$UWLJR�FRP�UHGDomR�GDGD��SHOD�/HL�Q����������GH������������SXEOLFDGD�QR�'28�GH������������
HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�� ����� 1D� LQVWUXomR�� SRGHUmR� VHU� LQTXLULGDV� DWp� �� �FLQFR�� WHVWHPXQKDV� DUURODGDV�
SHOD� DFXVDomR� H� �� �FLQFR�� SHOD� GHIHVD�� �$UWLJR� FRP� UHGDomR� GDGD� � SHOD� /HL� Q�� �������� GH�
�����������SXEOLFDGD�QR�'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�� �����$SOLFD�VH� DR�SURFHGLPHQWR� VXPiULR�R�GLVSRVWR�QRV�SDUiJUDIRV�GR�DUW�� ����
GHVWH� &yGLJR� �³&DSXW´� GR� DUWLJR� FRP� UHGDomR� GDGD� � SHOD� /HL� Q�� �������� GH� �����������
SXEOLFDGD�QR�'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

���� �5HYRJDGR�SHOD�/HL�Q����������GH������������SXEOLFDGD�QR�'28�GH������������
HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

������5HYRJDGR�SHOD�/HL�Q����������GH������������SXEOLFDGD�QR�'28�GH������������
HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

������5HYRJDGR�SHOD�/HL�Q����������GH������������SXEOLFDGD�QR�'28�GH������������
HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

������5HYRJDGR�SHOD�/HL�Q����������GH������������SXEOLFDGD�QR�'28�GH������������
HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�������$V�DOHJDo}HV�ILQDLV�VHUmR�RUDLV��FRQFHGHQGR�VH�D�SDODYUD��UHVSHFWLYDPHQWH��j�
DFXVDomR�H�j�GHIHVD��SHOR�SUD]R�GH�����YLQWH��PLQXWRV��SURUURJiYHLV�SRU�PDLV�����GH]���SURIHULQGR�
R� MXL]�� D� VHJXLU�� VHQWHQoD�� �³&DSXW´� GR� DUWLJR� FRP� UHGDomR� GDGD� � SHOD� /HL� Q�� �������� GH�
�����������SXEOLFDGD�QR�'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

�����+DYHQGR�PDLV�GH�XP�DFXVDGR��R�WHPSR�SUHYLVWR�SDUD�D�GHIHVD�GH�FDGD�XP�VHUi�
LQGLYLGXDO�� �3DUiJUDIR� DFUHVFLGR� SHOD� /HL� Q�� �������� GH� ����������� SXEOLFDGD� QR� '28� GH�
�����������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�



�����$R�DVVLVWHQWH�GR�0LQLVWpULR�3~EOLFR��DSyV�D�PDQLIHVWDomR�GHVWH��VHUmR�FRQFHGLGRV�
��� �GH]�� PLQXWRV�� SURUURJDQGR�VH� SRU� LJXDO� SHUtRGR� R� WHPSR� GH� PDQLIHVWDomR� GD� GHIHVD��
�3DUiJUDIR� DFUHVFLGR� SHOD� /HL� Q�� �������� GH� ����������� SXEOLFDGD� QR�'28� GH� ����������� HP�
YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�� ����� 1HQKXP� DWR� VHUi� DGLDGR�� VDOYR� TXDQGR� LPSUHVFLQGtYHO� D� SURYD� IDOWDQWH��
GHWHUPLQDQGR�R� MXL]�D�FRQGXomR�FRHUFLWLYD�GH�TXHP�GHYD�FRPSDUHFHU�� �³&DSXW´�GR�DUWLJR�FRP�
UHGDomR�GDGD��SHOD�/HL�Q����������GH �����������SXEOLFDGD�QR�'28�GH������������HP�YLJRU����
GLDV�DSyV�D�SXEOLFDomR�

������5HYRJDGR�SHOD�/HL�Q� ��������GH������������SXEOLFDGD�QR�'28�GH������������
HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

������5HYRJDGR SHOD�/HL�Q����������GH������������SXEOLFDGD�QR�'28�GH������������
HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�� ����� $� WHVWHPXQKD� TXH� FRPSDUHFHU� VHUi� LQTXLULGD�� LQGHSHQGHQWHPHQWH� GD�
VXVSHQVmR� GD� DXGLrQFLD�� REVHUYDGD� HP� TXDOTXHU� FDVR� D� RUGHP� HVWDEHOHFLGD� QR� DUW�� ���� GHVWH�
&yGLJR�� �$UWLJR� FRP� UHGDomR� GDGD� � SHOD� /HL� Q�� �������� GH� ����������� SXEOLFDGD� QR�'28� GH�
�����������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�� ����� �5HYRJDGR� SHOD� /HL� Q�� �������� GH� ����������� SXEOLFDGD� QR� '28� GH�
�����������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�� ����� 1DV� LQIUDo}HV� SHQDLV� GH� PHQRU� SRWHQFLDO� RIHQVLYR�� TXDQGR� R� MXL]DGR�
HVSHFLDO� FULPLQDO� HQFDPLQKDU� DR� MXt]R� FRPXP� DV� SHoDV� H[LVWHQWHV� SDUD� D� DGRomR� GH� RXWUR�
SURFHGLPHQWR��REVHUYDU�VH�i�R�SURFHGLPHQWR�VXPiULR�SUHYLVWR�QHVWH�&DStWXOR���³&DSXW´�GR�DUWLJR�
FRP�UHGDomR�GDGD��SHOD�/HL�Q����������GH������������SXEOLFDGD�QR�'28�GH������������HP�YLJRU�
���GLDV�DSyV�D�SXEOLFDomR�

������5HYRJDGR�SHOD�/HL�Q����������GH������������SXEOLFDGD�QR�'28�GH������������
HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

������5HYRJDGR�SHOD�/HL�Q����������GH������������SXEOLFDGD�QR�'28�GH������������
HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

������5HYRJDGR�SHOD�/HL�Q����������GH������������SXEOLFDGD�QR�'28�GH������������
HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

������5HYRJDGR�SHOD�/HL�Q����������GH������������SXEOLFDGD�QR�'28�GH������������
HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�� ����� �5HYRJDGR� SHOD� /HL� Q�� �������� GH� ����������� SXEOLFDGD� QR� '28� GH�
�����������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW�� ����� �5HYRJDGR� SHOD� /HL� Q�� �������� GH� ����������� SXEOLFDGD� QR� '28� GH�
�����������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

&$3Ë78/2�9,
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$UW�������2V�DXWRV�RULJLQDLV�GH�SURFHVVR�SHQDO�H[WUDYLDGRV�RX�GHVWUXtGRV��HP�SULPHLUD�
RX�VHJXQGD�LQVWkQFLD��VHUmR�UHVWDXUDGRV��



�� ��� 6H� H[LVWLU� H� IRU� H[LELGD� FySLD� DXWrQWLFD� RX� FHUWLGmR� GR� SURFHVVR�� VHUi� XPD� RX�
RXWUD�FRQVLGHUDGD�FRPR�RULJLQDO��

�����1D�IDOWD�GH�FySLD�DXWrQWLFD�RX�FHUWLGmR�GR�SURFHVVR��R�MXL]�PDQGDUi��GH�RItFLR��RX�
D�UHTXHULPHQWR�GH�TXDOTXHU�GDV�SDUWHV��TXH��

D��R�HVFULYmR�FHUWLILTXH�R�HVWDGR�GR�SURFHVVR��VHJXQGR�D�VXD�OHPEUDQoD��H�UHSURGX]D�R�
TXH�KRXYHU�D�UHVSHLWR�HP�VHXV�SURWRFRORV�H�UHJLVWURV���

E��VHMDP�UHTXLVLWDGDV�FySLDV�GR�TXH�FRQVWDU�D�UHVSHLWR�QR�,QVWLWXWR�0pGLFR�/HJDO��QR�
,QVWLWXWR�GH�,GHQWLILFDomR�H�(VWDWtVWLFD�RX�HP�HVWDEHOHFLPHQWRV�FRQJrQHUHV��UHSDUWLo}HV�S~EOLFDV��
SHQLWHQFLiULDV�RX�FDGHLDV���

F��DV�SDUWHV�VHMDP�FLWDGDV�SHVVRDOPHQWH��RX��VH�QmR�IRUHP�HQFRQWUDGDV��SRU�HGLWDO��FRP�
R�SUD]R�GH�GH]�GLDV��SDUD�R�SURFHVVR�GH�UHVWDXUDomR�GRV�DXWRV���

�����3URFHGHU�VH�i�j�UHVWDXUDomR�QD�SULPHLUD�LQVWkQFLD��DLQGD�TXH�RV�DXWRV�VH�WHQKDP�
H[WUDYLDGR�QD�VHJXQGD��

$UW�� ����� 1R� GLD� GHVLJQDGR�� DV� SDUWHV� VHUmR� RXYLGDV�� PHQFLRQDQGR�VH� HP� WHUPR�
FLUFXQVWDQFLDGR�RV�SRQWRV�HP�TXH�HVWLYHUHP�DFRUGHV�H�D�H[LELomR�H�D�FRQIHUrQFLD�GDV�FHUWLG}HV�H�
PDLV�UHSURGXo}HV�GR�SURFHVVR�DSUHVHQWDGDV�H�FRQIHULGDV��

$UW�� ����� 2� MXL]� GHWHUPLQDUi� DV� GLOLJrQFLDV� QHFHVViULDV� SDUD� D� UHVWDXUDomR��
REVHUYDQGR�VH�R�VHJXLQWH��

,� � FDVR� DLQGD� QmR� WHQKD� VLGR� SURIHULGD� D� VHQWHQoD�� UHLQTXLULU�VH�mR� DV� WHVWHPXQKDV�
SRGHQGR�VHU�VXEVWLWXtGDV�DV�TXH�WLYHUHP�IDOHFLGR�RX�VH�HQFRQWUDUHP�HP�OXJDU�QmR�VDELGR��

,,� � RV� H[DPHV� SHULFLDLV�� TXDQGR� SRVVtYHO�� VHUmR� UHSHWLGRV�� H� GH� SUHIHUrQFLD� SHORV�
PHVPRV�SHULWRV��

,,,� � D� SURYD� GRFXPHQWDO� VHUi� UHSURGX]LGD� SRU�PHLR� GH� FySLD� DXWrQWLFD� RX�� TXDQGR�
LPSRVVtYHO��SRU�PHLR�GH�WHVWHPXQKDV��

,9� � SRGHUmR� WDPEpP� VHU� LQTXLULGDV� VREUH� RV� DWRV� GR� SURFHVVR�� TXH� GHYHUi� VHU�
UHVWDXUDGR�� DV� DXWRULGDGHV�� RV� VHUYHQWXiULRV�� RV� SHULWRV� H� PDLV� SHVVRDV� TXH� WHQKDP� QHOH�
IXQFLRQDGR��

9� � R� 0LQLVWpULR� 3~EOLFR� H� DV� SDUWHV� SRGHUmR� RIHUHFHU� WHVWHPXQKDV� H� SURGX]LU�
GRFXPHQWRV��SDUD�SURYDU�R�WHRU�GR�SURFHVVR�H[WUDYLDGR�RX�GHVWUXtGR��

$UW�� ����� 5HDOL]DGDV� DV� GLOLJrQFLDV� TXH�� VDOYR� PRWLYR� GH� IRUoD� PDLRU�� GHYHUmR�
FRQFOXLU�VH�GHQWUR�GH�YLQWH�GLDV��VHUmR�RV�DXWRV�FRQFOXVRV�SDUD�MXOJDPHQWR��

3DUiJUDIR�~QLFR��1R�FXUVR�GR�SURFHVVR��H�GHSRLV�GH�VXELUHP�RV�DXWRV�FRQFOXVRV�SDUD�
VHQWHQoD��R�MXL]�SRGHUi��GHQWUR�HP�FLQFR�GLDV��UHTXLVLWDU�GH�DXWRULGDGHV�RX�GH�UHSDUWLo}HV�WRGRV�RV�
HVFODUHFLPHQWRV�SDUD�D�UHVWDXUDomR��

$UW�� ����� 2V� VHORV� H� DV� WD[DV� MXGLFLiULDV�� Mi� SDJRV� QRV� DXWRV� RULJLQDLV�� QmR� VHUmR�
QRYDPHQWH�FREUDGRV��

$UW�������2V�FDXVDGRUHV�GH�H[WUDYLR�GH�DXWRV�UHVSRQGHUmR�SHODV�FXVWDV��HP�GREUR��VHP�
SUHMXt]R�GD�UHVSRQVDELOLGDGH�FULPLQDO��

$UW�������-XOJDGD�D�UHVWDXUDomR��RV�DXWRV�UHVSHFWLYRV�YDOHUmR�SHORV�RULJLQDLV��
3DUiJUDIR� ~QLFR�� 6H� QR� FXUVR� GD� UHVWDXUDomR� DSDUHFHUHP� RV� DXWRV� RULJLQDLV�� QHVWHV�

FRQWLQXDUi�R�SURFHVVR��DSHQVRV�D�HOHV�RV�DXWRV�GD�UHVWDXUDomR��



$UW�������$Wp�j�GHFLVmR�TXH�MXOJXH�UHVWDXUDGRV�RV�DXWRV��D�VHQWHQoD�FRQGHQDWyULD�HP�
H[HFXomR�FRQWLQXDUi�D�SURGX]LU�HIHLWR��GHVGH�TXH�FRQVWH�GD�UHVSHFWLYD�JXLD�DUTXLYDGD�QD�FDGHLD�
RX�QD�SHQLWHQFLiULD��RQGH�R�UpX�HVWLYHU�FXPSULQGR�D�SHQD��RX�GH�UHJLVWUR�TXH�WRUQH�D�VXD�H[LVWrQFLD�
LQHTXtYRFD��
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$UW�� ����� 6H� D� DXWRULGDGH� SROLFLDO� WLYHU� FRQKHFLPHQWR� GH� IDWR� TXH�� HPERUD� QmR�
FRQVWLWXLQGR�LQIUDomR�SHQDO��SRVVD�GHWHUPLQDU�D�DSOLFDomR�GH�PHGLGD�GH�VHJXUDQoD��&yGLJR�3HQDO��
DUWV�����H������GHYHUi�SURFHGHU�D�LQTXpULWR��D�ILP�GH�DSXUi�OR�H�DYHULJXDU�WRGRV�RV�HOHPHQWRV�TXH�
SRVVDP�LQWHUHVVDU�j�YHULILFDomR�GD�SHULFXORVLGDGH�GR�DJHQWH��

$UW�������2�SURFHVVR�VHUi�SURPRYLGR�SHOR�0LQLVWpULR�3~EOLFR��PHGLDQWH�UHTXHULPHQWR�
TXH�FRQWHUi�D�H[SRVLomR�VXFLQWD�GR�IDWR��DV�VXDV�FLUFXQVWkQFLDV�H�WRGRV�RV�HOHPHQWRV�HP�TXH�VH�
IXQGDU�R�SHGLGR��

$UW�������2�MXL]��DR�GHIHULU�R�UHTXHULPHQWR��RUGHQDUi�D�LQWLPDomR�GR�LQWHUHVVDGR�SDUD�
FRPSDUHFHU�HP�MXt]R��D�ILP�GH�VHU�LQWHUURJDGR��

$UW�������$SyV�R�LQWHUURJDWyULR�RX�GHQWUR�GR�SUD]R�GH�GRLV�GLDV��R�LQWHUHVVDGR�RX�VHX�
GHIHQVRU�SRGHUi�RIHUHFHU�DOHJDo}HV��

3DUiJUDIR�~QLFR��2�MXL]�QRPHDUi�GHIHQVRU�DR�LQWHUHVVDGR�TXH�QmR�R�WLYHU�

$UW�������2�0LQLVWpULR�3~EOLFR��DR�ID]HU�R�UHTXHULPHQWR�LQLFLDO��H�D�GHIHVD��QR�SUD]R�
HVWDEHOHFLGR� QR� DUWLJR� DQWHULRU�� SRGHUmR� UHTXHUHU� H[DPHV�� GLOLJrQFLDV� H� DUURODU� DWp� WUrV�
WHVWHPXQKDV��

$UW�������$SyV�R�SUD]R�GH�GHIHVD�RX�D�UHDOL]DomR�GRV�H[DPHV�H�GLOLJrQFLDV�RUGHQDGRV�
SHOR�MXL]��GH�RItFLR�RX�D�UHTXHULPHQWR�GDV�SDUWHV��VHUi�PDUFDGD�DXGLrQFLD��HP�TXH��LQTXLULGDV�DV�
WHVWHPXQKDV� H� SURGX]LGDV� DOHJDo}HV� RUDLV� SHOR� yUJmR� GR� 0LQLVWpULR� 3~EOLFR� H� SHOR� GHIHQVRU��
GHQWUR�GH�GH]�PLQXWRV�SDUD�FDGD�XP��R�MXL]�SURIHULUi�VHQWHQoD��

3DUiJUDIR� ~QLFR�� 6H� R� MXL]� QmR� VH� MXOJDU� KDELOLWDGR� D� SURIHULU� D� GHFLVmR�� GHVLJQDUi��
GHVGH�ORJR��RXWUD�DXGLrQFLD��TXH�VH�UHDOL]DUi�GHQWUR�GH�FLQFR�GLDV��SDUD�SXEOLFDU�D�VHQWHQoD��

$UW�� ����� 4XDQGR�� LQVWDXUDGR� SURFHVVR� SRU� LQIUDomR� SHQDO�� R� MXL]�� DEVROYHQGR� RX�
LPSURQXQFLDQGR�R�UpX��UHFRQKHFHU�D�H[LVWrQFLD�GH�TXDOTXHU�GRV�IDWRV�SUHYLVWRV�QR�DUW�����RX�QR�
DUW�����GR�&yGLJR�3HQDO��DSOLFDU�OKH�i��VH�IRU�FDVR��PHGLGD�GH�VHJXUDQoD��
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$UWV������D�������5HYRJDGRV�SHOD�/HL�Q���������GH�����������
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$UW��������5HYRJDGR�SHOD�/HL�Q���������GH�����������

$UW��������5HYRJDGR�SHOD�/HL�Q���������GH�����������
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$UW�������1HQKXP�DWR�VHUi�GHFODUDGR�QXOR��VH�GD�QXOLGDGH�QmR�UHVXOWDU�SUHMXt]R�SDUD�D�
DFXVDomR�RX�SDUD�D�GHIHVD��

$UW�������$�QXOLGDGH�RFRUUHUi�QRV�VHJXLQWHV�FDVRV��
,�� SRU�LQFRPSHWrQFLD��VXVSHLomR�RX�VXERUQR�GR�MXL]��
,,�� SRU�LOHJLWLPLGDGH�GH�SDUWH��
,,,�� SRU�IDOWD�GDV�IyUPXODV�RX�GRV�WHUPRV�VHJXLQWHV��
D��D�GHQ~QFLD�RX�D�TXHL[D�H�D�UHSUHVHQWDomR�H��QRV�SURFHVVRV�GH�FRQWUDYHQo}HV�SHQDLV��

D�SRUWDULD�RX�R�DXWR�GH�SULVmR�HP�IODJUDQWH���
E��R�H[DPH�GR�FRUSR�GH�GHOLWR�QRV�FULPHV�TXH�GHL[DP�YHVWtJLRV��UHVVDOYDGR�R�GLVSRVWR�

QR�DUW��������
F�� D� QRPHDomR� GH� GHIHQVRU� DR� UpX� SUHVHQWH�� TXH� R� QmR� WLYHU�� RX� DR� DXVHQWH�� H� GH�

FXUDGRU�DR�PHQRU�GH����DQRV���
G��D�LQWHUYHQomR�GR�0LQLVWpULR�3~EOLFR�HP�WRGRV�RV�WHUPRV�GD�DomR�SRU�HOH�LQWHQWDGD�H�

QRV�GD�LQWHQWDGD�SHOD�SDUWH�RIHQGLGD��TXDQGR�VH�WUDWDU�GH�FULPH�GH�DomR�S~EOLFD���
H��D�FLWDomR�GR�UpX�SDUD�YHU�VH�SURFHVVDU��R�VHX�LQWHUURJDWyULR��TXDQGR�SUHVHQWH��H�RV�

SUD]RV�FRQFHGLGRV�j�DFXVDomR�H�j�GHIHVD���
I�� D� VHQWHQoD� GH� SURQ~QFLD�� R� OLEHOR� H� D� HQWUHJD� GD� UHVSHFWLYD� FySLD�� FRP� R� URO� GH�

WHVWHPXQKDV��QRV�SURFHVVRV�SHUDQWH�R�7ULEXQDO�GR�-~UL���
J��D�LQWLPDomR�GR�UpX�SDUD�D�VHVVmR�GH�MXOJDPHQWR��SHOR�7ULEXQDO�GR�-~UL��TXDQGR�D�OHL�

QmR�SHUPLWLU�R�MXOJDPHQWR�j�UHYHOLD���
K�� D� LQWLPDomR� GDV� WHVWHPXQKDV� DUURODGDV� QR� OLEHOR� H� QD� FRQWUDULHGDGH�� QRV� WHUPRV�

HVWDEHOHFLGRV�SHOD�OHL���
L��D�SUHVHQoD�SHOR�PHQRV�GH����MXUDGRV�SDUD�D�FRQVWLWXLomR�GR�M~UL���
M�� R� VRUWHLR� GRV� MXUDGRV� GR� FRQVHOKR� GH� VHQWHQoD� HP� Q~PHUR� OHJDO� H� VXD�

LQFRPXQLFDELOLGDGH���
N��RV�TXHVLWRV�H�DV�UHVSHFWLYDV�UHVSRVWDV���
O��D�DFXVDomR�H�D�GHIHVD��QD�VHVVmR�GH�MXOJDPHQWR���
P��D�VHQWHQoD���
Q��R�UHFXUVR�GH�RILFLR��QRV�FDVRV�HP�TXH�D�OHL�R�WHQKD�HVWDEHOHFLGR���



R�� D� LQWLPDomR�� QDV� FRQGLo}HV� HVWDEHOHFLGDV� SHOD� OHL�� SDUD� FLrQFLD� GH� VHQWHQoDV� H�
GHVSDFKRV�GH�TXH�FDLED�UHFXUVR���

S��QR�6XSUHPR�7ULEXQDO�)HGHUDO�H�QRV�7ULEXQDLV�GH�$SHODomR��R�TXRUXP OHJDO�SDUD�R�
MXOJDPHQWR���

,9�� SRU�RPLVVmR�GH�IRUPDOLGDGH�TXH�FRQVWLWXD�HOHPHQWR�HVVHQFLDO�GR�DWR��
3DUiJUDIR�~QLFR��2FRUUHUi�DLQGD�D�QXOLGDGH��SRU�GHILFLrQFLD�GRV�TXHVLWRV�RX�GDV�VXDV�

UHVSRVWDV��H�FRQWUDGLomR�HQWUH�HVWDV���3DUiJUDIR�~QLFR�DFUHVFLGR�SHOD�/HL�Q�������GH�����������

$UW�������1HQKXPD�GDV�SDUWHV�SRGHUi�DUJ�LU�QXOLGDGH�D�TXH�KDMD�GDGR�FDXVD��RX�SDUD�
TXH WHQKD�FRQFRUULGR��RX�UHIHUHQWH�D�IRUPDOLGDGH�FXMD�REVHUYkQFLD�Vy�j�SDUWH�FRQWUiULD�LQWHUHVVH��

$UW�������1mR�VHUi�GHFODUDGD�D�QXOLGDGH�GH�DWR�SURFHVVXDO�TXH�QmR�KRXYHU�LQIOXtGR�QD�
DSXUDomR�GD�YHUGDGH�VXEVWDQFLDO�RX�QD�GHFLVmR�GD�FDXVD��

$UW�� ����� $� LQFRPSHWrQFLD� GR� MXt]R� DQXOD� VRPHQWH� RV� DWRV� GHFLVyULRV�� GHYHQGR� R�
SURFHVVR��TXDQGR�IRU�GHFODUDGD�D�QXOLGDGH��VHU�UHPHWLGR�DR�MXL]�FRPSHWHQWH��

$UW�� �����$�QXOLGDGH� SRU� LOHJLWLPLGDGH� GR� UHSUHVHQWDQWH� GD� SDUWH� SRGHUi� VHU� D� WRGR�
WHPSR�VDQDGD��PHGLDQWH�UDWLILFDomR�GRV�DWRV�SURFHVVXDLV��

$UW�������$V�RPLVV}HV�GD�GHQ~QFLD�RX�GD�TXHL[D��GD�UHSUHVHQWDomR��RX��QRV�SURFHVVRV�
GDV�FRQWUDYHQo}HV�SHQDLV��GD�SRUWDULD�RX�GR�DXWR�GH�SULVmR�HP�IODJUDQWH��SRGHUmR�VHU�VXSULGDV�D�
WRGR�R�WHPSR��DQWHV�GD�VHQWHQoD�ILQDO��

$UW�������$�IDOWD�RX�D�QXOLGDGH�GD�FLWDomR��GD�LQWLPDomR�RX�QRWLILFDomR�HVWDUi�VDQDGD��
GHVGH�TXH�R�LQWHUHVVDGR�FRPSDUHoD��DQWHV�GH�R�DWR�FRQVXPDU�VH��HPERUD�GHFODUH�TXH�R�ID]�SDUD�R�
~QLFR� ILP� GH� DUJ�L�OD�� 2� MXL]� RUGHQDUi�� WRGDYLD�� D� VXVSHQVmR� RX� R� DGLDPHQWR� GR� DWR�� TXDQGR�
UHFRQKHFHU�TXH�D�LUUHJXODULGDGH�SRGHUi�SUHMXGLFDU�GLUHLWR�GD�SDUWH��

$UW�������$V�QXOLGDGHV�GHYHUmR�VHU�DUJ�LGDV��
,�� DV�GD�LQVWUXomR�FULPLQDO�GRV�SURFHVVRV�GD�FRPSHWrQFLD�GR�M~UL��QRV�SUD]RV�D�TXH�VH�

UHIHUH�R�DUW�������
,,� � DV� GD� LQVWUXomR� FULPLQDO� GRV� SURFHVVRV� GH� FRPSHWrQFLD� GR� MXL]� VLQJXODU� H� GRV�

SURFHVVRV�HVSHFLDLV��VDOYR�RV�GRV�&DStWXORV�9�H�9,,�GR�7tWXOR�,,�GR�/LYUR�,,��QRV�SUD]RV�D�TXH�VH�
UHIHUH�R�DUW�������

,,,� � DV�GR�SURFHVVR�VXPiULR��QR�SUD]R�D�TXH�VH�UHIHUH�R�DUW�������RX��VH�YHULILFDGDV�
GHSRLV�GHVVH�SUD]R��ORJR�GHSRLV�GH�DEHUWD�D�DXGLrQFLD�H�DSUHJRDGDV�DV�SDUWHV��

,9�� DV�GR�SURFHVVR�UHJXODGR�QR�&DStWXOR�9,,�GR�7tWXOR�,,�GR�/LYUR�,,��ORJR�GHSRLV�GH�
DEHUWD�D�DXGLrQFLD��

9�� DV�RFRUULGDV�SRVWHULRUPHQWH�j�SURQ~QFLD��ORJR�GHSRLV�GH�DQXQFLDGR�R�MXOJDPHQWR�H�
DSUHJRDGDV�DV�SDUWHV��DUW��������

9,� � DV� GH� LQVWUXomR� FULPLQDO� GRV� SURFHVVRV� GH� FRPSHWrQFLD� GR� 6XSUHPR� 7ULEXQDO�
)HGHUDO�H�GRV�7ULEXQDLV�GH�$SHODomR��QRV�SUD]RV�D�TXH�VH�UHIHUH�R�DUW�������

9,,� � VH� YHULILFDGDV� DSyV� D� GHFLVmR� GD� SULPHLUD� LQVWkQFLD�� QDV� UD]}HV� GH� UHFXUVR� RX�
ORJR�GHSRLV�GH�DQXQFLDGR�R�MXOJDPHQWR�GR�UHFXUVR�H�DSUHJRDGDV�DV�SDUWHV��

9,,,� � DV� GR� MXOJDPHQWR� HP�SOHQiULR�� HP� DXGLrQFLD� RX� HP� VHVVmR�GR� WULEXQDO�� ORJR�
GHSRLV�GH�RFRUUHUHP��



$UW�� �����$V�QXOLGDGHV� SUHYLVWDV�QR� DUW�� ����� ,,,��G H�H�� VHJXQGD�SDUWH��J H�K�� H� ,9��
FRQVLGHUDU�VH�mR�VDQDGDV��

,� � VH�QmR� IRUHP�DUJ�LGDV��HP� WHPSR�RSRUWXQR��GH�DFRUGR�FRP�R�GLVSRVWR�QR�DUWLJR�
DQWHULRU��

,,�� VH��SUDWLFDGR�SRU�RXWUD�IRUPD��R�DWR�WLYHU�DWLQJLGR�R�VHX�ILP��
,,,�� VH�D�SDUWH��DLQGD�TXH�WDFLWDPHQWH��WLYHU�DFHLWR�RV�VHXV�HIHLWRV��

$UW�� ����� 2V� DWRV�� FXMD� QXOLGDGH� QmR� WLYHU� VLGR� VDQDGD�� QD� IRUPD� GRV� DUWLJRV�
DQWHULRUHV��VHUmR�UHQRYDGRV�RX�UHWLILFDGRV��

�� ��� $� QXOLGDGH� GH� XP� DWR�� XPD� YH]� GHFODUDGD�� FDXVDUi� D� GRV� DWRV� TXH� GHOH�
GLUHWDPHQWH�GHSHQGDP�RX�VHMDP�FRQVHT�rQFLD��

�����2�MXL]�TXH�SURQXQFLDU�D�QXOLGDGH�GHFODUDUi�RV�DWRV�D�TXH�HOD�VH�HVWHQGH��

7Ë78/2�,,
'26�5(&85626�(0�*(5$/

&$3Ë78/2�,
',6326,d®(6�*(5$,6

$UW�� �����2V� UHFXUVRV� VHUmR� YROXQWiULRV�� H[FHWXDQGR�VH� RV� VHJXLQWHV� FDVRV�� HP� TXH�
GHYHUmR�VHU�LQWHUSRVWRV��GH�RItFLR��SHOR�MXL]��

,�� GD�VHQWHQoD�TXH�FRQFHGHU�KDEHDV�FRUSXV��
,,�� GD�TXH�DEVROYHU�GHVGH�ORJR�R�UpX�FRP�IXQGDPHQWR�QD�H[LVWrQFLD�GH�FLUFXQVWkQFLD�

TXH�H[FOXD�R�FULPH�RX�LVHQWH�R�UpX�GH�SHQD��QRV�WHUPRV�GR�DUW�������

$UW�� ����� 1mR� VHUmR� SUHMXGLFDGRV� RV� UHFXUVRV� TXH�� SRU� HUUR�� IDOWD� RX� RPLVVmR� GRV�
IXQFLRQiULRV��QmR�WLYHUHP�VHJXLPHQWR�RX�QmR�IRUHP�DSUHVHQWDGRV�GHQWUR�GR�SUD]R��

$UW�������2�0LQLVWpULR�3~EOLFR�QmR�SRGHUi�GHVLVWLU�GH�UHFXUVR�TXH�KDMD�LQWHUSRVWR��

$UW�������2�UHFXUVR�SRGHUi�VHU�LQWHUSRVWR�SHOR�0LQLVWpULR�3~EOLFR��RX�SHOR�TXHUHODQWH��
RX�SHOR�UpX��VHX�SURFXUDGRU�RX�VHX�GHIHQVRU��

3DUiJUDIR�~QLFR��1mR�VH�DGPLWLUi��HQWUHWDQWR��UHFXUVR�GD�SDUWH�TXH�QmR�WLYHU�LQWHUHVVH�
QD�UHIRUPD�RX�PRGLILFDomR�GD�GHFLVmR��

$UW�������2�UHFXUVR�VHUi�LQWHUSRVWR�SRU�SHWLomR�RX�SRU�WHUPR�QRV�DXWRV��DVVLQDGR�SHOR�
UHFRUUHQWH�RX�SRU�VHX�UHSUHVHQWDQWH��

�����1mR�VDEHQGR�RX�QmR�SRGHQGR�R�UpX�DVVLQDU�R�QRPH��R� WHUPR�VHUi�DVVLQDGR�SRU�
DOJXpP��D�VHX�URJR��QD�SUHVHQoD�GH�GXDV�WHVWHPXQKDV��

�� �� $�SHWLomR� GH� LQWHUSRVLomR� GH� UHFXUVR�� FRP� R� GHVSDFKR�GR� MXL]�� VHUi�� DWp� R� GLD�
VHJXLQWH�DR�~OWLPR�GR�SUD]R��HQWUHJXH�DR�HVFULYmR��TXH�FHUWLILFDUi�QR�WHUPR�GD�MXQWDGD�D�GDWD�GD�
HQWUHJD��

�����,QWHUSRVWR�SRU�WHUPR�R�UHFXUVR��R�HVFULYmR��VRE�SHQD�GH�VXVSHQVmR SRU�GH]�D�WULQWD�
GLDV��IDUi�FRQFOXVRV�RV�DXWRV�DR�MXL]��DWp�R�GLD�VHJXLQWH�DR�~OWLPR�GR�SUD]R��



$UW�������6DOYR�D�KLSyWHVH�GH�Pi�Ip��D�SDUWH�QmR�VHUi�SUHMXGLFDGD�SHOD�LQWHUSRVLomR�GH�
XP�UHFXUVR�SRU�RXWUR��

3DUiJUDIR� ~QLFR�� 6H� R� MXL]�� GHVGH� ORJR�� UHFRQKHFHU� D� LPSURSULHGDGH� GR� UHFXUVR�
LQWHUSRVWR�SHOD�SDUWH��PDQGDUi�SURFHVVi�OR�GH�DFRUGR�FRP�R�ULWR�GR�UHFXUVR�FDEtYHO��

$UW�� ����� 1R� FDVR� GH� FRQFXUVR� GH� DJHQWHV� �&yGLJR� 3HQDO�� DUW�� ����� D� GHFLVmR� GR�
UHFXUVR� LQWHUSRVWR� SRU� XP� GRV� UpXV�� VH� IXQGDGR� HP� PRWLYRV� TXH QmR� VHMDP� GH� FDUiWHU�
H[FOXVLYDPHQWH�SHVVRDO��DSURYHLWDUi�DRV�RXWURV��
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$UW�������&DEHUi�UHFXUVR��QR�VHQWLGR�HVWULWR��GD�GHFLVmR��GHVSDFKR�RX�VHQWHQoD��
,�� TXH�QmR�UHFHEHU�D�GHQ~QFLD�RX�D�TXHL[D��
,,�� TXH�FRQFOXLU�SHOD�LQFRPSHWrQFLD�GR�MXt]R��
,,,�� TXH�MXOJDU�SURFHGHQWHV�DV�H[FHo}HV��VDOYR�D�GH�VXVSHLomR��
,9�� TXH�SURQXQFLDU�R�UpX���,QFLVR�FRP�UHGDomR�GDGD�SHOD�/HL�Q����������GH�����������

SXEOLFDGD�QR�'28�GH������������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�
9� � TXH� FRQFHGHU�� QHJDU�� DUELWUDU�� FDVVDU� RX� MXOJDU� LQLG{QHD� D� ILDQoD�� LQGHIHULU�

UHTXHULPHQWR�GH�SULVmR�SUHYHQWLYD�RX�UHYRJi�OD��FRQFHGHU�OLEHUGDGH�SURYLVyULD�RX�UHOD[DU�D�SULVmR�
HP�IODJUDQWH���,QFLVR�FRP�UHGDomR�GDGD�SHOD�/HL�Q���������GH�����������

9,�� �5HYRJDGR�SHOD�/HL�Q����������GH����������
9,,�� TXH�MXOJDU�TXHEUDGD�D�ILDQoD�RX�SHUGLGR�R�VHX�YDORU��
9,,,�� TXH�GHFUHWDU�D�SUHVFULomR�RX�MXOJDU��SRU�RXWUR�PRGR��H[WLQWD�D�SXQLELOLGDGH��
,;� � TXH� LQGHIHULU� R� SHGLGR� GH� UHFRQKHFLPHQWR� GD� SUHVFULomR� RX� GH� RXWUD� FDXVD�

H[WLQWLYD�GD�SXQLELOLGDGH��
;�� TXH�FRQFHGHU�RX�QHJDU�D�RUGHP�GH�KDEHDV�FRUSXV��
;,�� TXH�FRQFHGHU��QHJDU�RX�UHYRJDU�D�VXVSHQVmR�FRQGLFLRQDO�GD�SHQD��
;,,�� TXH�FRQFHGHU��QHJDU�RX�UHYRJDU�OLYUDPHQWR�FRQGLFLRQDO��
;,,,�� TXH�DQXODU�R�SURFHVVR�GD�LQVWUXomR�FULPLQDO��QR�WRGR�RX�HP�SDUWH��
;,9�� TXH�LQFOXLU�MXUDGR�QD�OLVWD�JHUDO�RX�GHVWD�R�H[FOXLU��
;9�� TXH�GHQHJDU�D�DSHODomR�RX�D�MXOJDU�GHVHUWD��
;9,�� TXH�RUGHQDU�D�VXVSHQVmR�GR�SURFHVVR��HP�YLUWXGH�GH�TXHVWmR�SUHMXGLFLDO��
;9,,�� TXH�GHFLGLU�VREUH�D�XQLILFDomR�GH�SHQDV��
;9,,,�� TXH�GHFLGLU�R�LQFLGHQWH�GH�IDOVLGDGH�
;,;�� TXH�GHFUHWDU�PHGLGD�GH�VHJXUDQoD��GHSRLV�GH�WUDQVLWDU�D�VHQWHQoD�HP�MXOJDGR��
;;�� TXH�LPSXVHU�PHGLGD�GH�VHJXUDQoD�SRU�WUDQVJUHVVmR�GH�RXWUD��
;;,�� TXH�PDQWLYHU�RX�VXEVWLWXLU�D�PHGLGD�GH�VHJXUDQoD��QRV�FDVRV�GR�DUW�������
;;,,�� TXH�UHYRJDU�D�PHGLGD�GH�VHJXUDQoD��
;;,,,�� TXH�GHL[DU�GH�UHYRJDU�D�PHGLGD�GH�VHJXUDQoD��QRV�FDVRV�HP�TXH�D�OHL�DGPLWD�D�

UHYRJDomR��
;;,9�� TXH�FRQYHUWHU�D�PXOWD�HP�GHWHQomR�RX�HP�SULVmR�VLPSOHV��

$UW�������2V�UHFXUVRV�VHUmR�VHPSUH�SDUD�R�7ULEXQDO�GH�$SHODomR��VDOYR�QRV�FDVRV�GRV�
QV��9��;�H�;,9��

3DUiJUDIR�~QLFR��2�UHFXUVR��QR�FDVR�GR�Q��;,9��VHUi�SDUD�R�SUHVLGHQWH�GR�7ULEXQDO�GH�
$SHODomR��



$UW�������6XELUmR�QRV�SUySULRV�DXWRV�RV�UHFXUVRV��
,�� TXDQGR�LQWHUSRVWRV�GH�RILFLR��
,,�� QRV�FDVRV�GR�DUW�������QV��,��,,,��,9��9,��9,,,�H�;��
,,,�� TXDQGR�R�UHFXUVR�QmR�SUHMXGLFDU�R�DQGDPHQWR�GR�SURFHVVR��
3DUiJUDIR�~QLFR��2�UHFXUVR�GD�SURQ~QFLD�VXELUi�HP�WUDVODGR��TXDQGR��KDYHQGR�GRLV�RX�

PDLV�UpXV��TXDOTXHU�GHOHV�VH�FRQIRUPDU�FRP�D�GHFLVmR�RX�WRGRV�QmR�WLYHUHP�VLGR�DLQGD�LQWLPDGRV�
GD SURQ~QFLD��

$UW�� ����� 2V� UHFXUVRV� WHUmR� HIHLWR� VXVSHQVLYR� QRV� FDVRV� GH� SHUGD� GD� ILDQoD�� GH�
FRQFHVVmR�GH�OLYUDPHQWR�FRQGLFLRQDO�H�GRV�QV��;9��;9,,�H�;;,9�GR�DUW�������

�����$R�UHFXUVR�LQWHUSRVWR�GH�VHQWHQoD�GH�LPSURQ~QFLD�RX�QR�FDVR�GR�Q��9,,,�GR�DUW��
�����DSOLFDU�VH�i�R�GLVSRVWR�QRV�DUWV������H������

�����2�UHFXUVR�GD�SURQ~QFLD�VXVSHQGHUi�WmR�VRPHQWH�R�MXOJDPHQWR��
�� ���2� UHFXUVR� GR� GHVSDFKR�TXH� MXOJDU� TXHEUDGD� D� ILDQoD� VXVSHQGHUi� XQLFDPHQWH� R�

HIHLWR�GH�SHUGD�GD�PHWDGH�GR�VHX�YDORU��

$UW�� ����� 2� UpX� QmR� SRGHUi� UHFRUUHU� GD� SURQ~QFLD� VHQmR� GHSRLV� GH� SUHVR�� VDOYR� VH�
SUHVWDU�ILDQoD��QRV�FDVRV�HP�TXH�D�OHL�D�DGPLWLU��

$UW�������2�UHFXUVR�YROXQWiULR�SRGHUi�VHU�LQWHUSRVWR�QR�SUD]R�GH�FLQFR�GLDV��
3DUiJUDIR�~QLFR��1R�FDVR�GR�DUW�������;,9��R�SUD]R�VHUi�GH�YLQWH�GLDV��FRQWDGR�GD�GDWD�

GD�SXEOLFDomR�GHILQLWLYD�GD�OLVWD�GH�MXUDGRV��

$UW�� ����� 4XDQGR� R� UHFXUVR� KRXYHU� GH� VXELU� SRU� LQVWUXPHQWR�� D� SDUWH� LQGLFDUi�� QR�
UHVSHFWLYR�WHUPR��RX�HP�UHTXHULPHQWR�DYXOVR��DV�SHoDV�GRV�DXWRV�GH�TXH�SUHWHQGD�WUDVODGR��

3DUiJUDIR�~QLFR��2�WUDVODGR�VHUi�H[WUDtGR��FRQIHULGR�H�FRQFHUWDGR�QR�SUD]R�GH�FLQFR�
GLDV��H�GHOH�FRQVWDUmR�VHPSUH�D�GHFLVmR�UHFRUULGD��D�FHUWLGmR�GH�VXD�LQWLPDomR��VH�SRU�RXWUD�IRUPD�
QmR�IRU�SRVVtYHO�YHULILFDU�VH�D�RSRUWXQLGDGH�GR�UHFXUVR��H�R�WHUPR�GH�LQWHUSRVLomR��

$UW�������'HQWUR�GH�GRLV�GLDV��FRQWDGRV�GD�LQWHUSRVLomR�GR�UHFXUVR��RX�GR�GLD�HP�TXH�
R� HVFULYmR�� H[WUDtGR� R� WUDVODGR�� R� IL]HU� FRP�YLVWD� DR� UHFRUUHQWH�� HVWH� RIHUHFHUi� DV� UD]}HV� H�� HP�
VHJXLGD��VHUi�DEHUWD�YLVWD�DR�UHFRUULGR�SRU�LJXDO�SUD]R��

3DUiJUDIR� ~QLFR�� 6H� R� UHFRUULGR� IRU� R� UpX�� VHUi� LQWLPDGR� GR� SUD]R� QD� SHVVRD� GR�
GHIHQVRU��

$UW�������&RP�D� UHVSRVWD�GR� UHFRUULGR�RX�VHP�HOD�� VHUi�R� UHFXUVR� FRQFOXVR�DR� MXL]��
TXH��GHQWUR�GH�GRLV�GLDV�� UHIRUPDUi�RX� VXVWHQWDUi�R� VHX�GHVSDFKR��PDQGDQGR� LQVWUXLU�R� UHFXUVR�
FRP�RV�WUDVODGRV�TXH�OKH�SDUHFHUHP�QHFHVViULRV��

3DUiJUDIR� ~QLFR�� 6H� R� MXL]� UHIRUPDU� R� GHVSDFKR� UHFRUULGR�� D� SDUWH� FRQWUiULD�� SRU�
VLPSOHV�SHWLomR��SRGHUi�UHFRUUHU�GD�QRYD�GHFLVmR��VH�FRXEHU�UHFXUVR��QmR�VHQGR�PDLV�OtFLWR�DR�MXL]�
PRGLILFi�OD��1HVWH�FDVR�� LQGHSHQGHQWHPHQWH�GH�QRYRV�DUUD]RDGRV��VXELUi�R�UHFXUVR�QRV�SUySULRV�
DXWRV�RX�HP�WUDVODGR��

$UW�������4XDQGR�IRU�LPSRVVtYHO�DR�HVFULYmR�H[WUDLU�R�WUDVODGR�QR�SUD]R�GD�OHL��SRGHUi�
R�MXL]�SURUURJi�OR�DWp�R�GREUR��



$UW�������2V�UHFXUVRV�VHUmR�DSUHVHQWDGRV�DR�MXL]�RX�WULEXQDO�DG�TXHP��GHQWUR�GH�FLQFR�
GLDV�GD�SXEOLFDomR�GD�UHVSRVWD�GR�MXL]�D�TXR��RX�HQWUHJXHV�DR�&RUUHLR�GHQWUR�GR�PHVPR�SUD]R��

$UW�������3XEOLFDGD�D�GHFLVmR�GR� MXL]�RX�GR� WULEXQDO�DG�TXHP��GHYHUmR�RV�DXWRV� VHU�
GHYROYLGRV��GHQWUR�GH�FLQFR�GLDV��DR�MXL] D�TXR��

&$3Ë78/2�,,,
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$UW�������&DEHUi�DSHODomR�QR�SUD]R�GH�FLQFR�GLDV��
,� � GDV� VHQWHQoDV� GHILQLWLYDV� GH� FRQGHQDomR� RX� DEVROYLomR� SURIHULGDV� SRU� -XL]�

VLQJXODU��
,,�� GDV�GHFLV}HV�GHILQLWLYDV��RX�FRP�IRUoD�GH�GHILQLWLYDV��SURIHULGDV�SRU�-XL]�VLQJXODU��

QRV�FDVRV�QmR�SUHYLVWRV�QR�FDStWXOR�DQWHULRU��
,,,�� GDV�GHFLV}HV�GR�7ULEXQDO�GR�-~UL��TXDQGR��
D��RFRUUHU��QXOLGDGH�SRVWHULRU�j�SURQ~QFLD���
E��IRU�D�VHQWHQoD�GR�-XL]�3UHVLGHQWH�FRQWUiULD�j�OHL�H[SUHVVD�RX�j�GHFLVmR�GRV�MXUDGRV���
F��KRXYHU�HUUR RX�LQMXVWLoD�QR�WRFDQWH�j�DSOLFDomR�GD�SHQD�RX�GD�PHGLGD�GH�VHJXUDQoD���
G��IRU�D�GHFLVmR�GRV�MXUDGRV�PDQLIHVWDPHQWH�FRQWUiULD�j�SURYD�GRV�DXWRV���³&DSXW´�GR�

DUWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q�������GH�����������
�� ��� 6H� D� VHQWHQoD� GR� -XL]� 3UHVLGHQWH� IRU� FRQWUiULD� j� OHL� H[SUHVVD� RX� GLYHUJLU� GDV�

UHVSRVWDV� GRV� MXUDGRV� DRV� TXHVLWRV�� R� 7ULEXQDO� DG� TXHP IDUi� D� GHYLGD� UHWLILFDomR�� �3DUiJUDIR�
DFUHVFLGR�SHOD�/HL�Q�������GH�����������

�����,QWHUSRVWD�D�DSHODomR�FRP�IXQGDPHQWR�QR�Q��,,,��OHWUD�F ��GrVWH�DUWLJR��R�7ULEXQDO�
DG� TXHP�� VH� OKH� GHU� SURYLPHQWR� UHWLILFDUi� D� DSOLFDomR� GD� SHQD� RX� GD� PHGLGD� GH� VHJXUDQoD��
�3DUiJUDIR�DFUHVFLGR�SHOD�/HL�Q�������GH�����������

�����6H�D�DSHODomR�VH�IXQGDU�QR�Q��,,,��OHWUD�G��GHVWH�DUWLJR��H�R�7ULEXQDO�DG�TXHP VH�
FRQYHQFHU�GH�TXH�D�GHFLVmR�GRV�MXUDGRV�p�PDQLIHVWDPHQWH�FRQWUiULD�j�SURYD�GRV�DXWRV��GDU�OKH�i�
SURYLPHQWR�SDUD� VXMHLWDU R� UpX� D�QRYR� MXOJDPHQWR�� QmR� VH� DGPLWH��SRUpP��SHOR�PHVPR�PRWLYR��
VHJXQGD�DSHODomR���3DUiJUDIR�DFUHVFLGR�SHOD�/HL�Q�������GH�����������

�����4XDQGR�FDEtYHO�D�DSHODomR��QmR�SRGHUi�VHU�XVDGR�R�UHFXUVR�HP�VHQWLGR�HVWULWR��
DLQGD�TXH�VRPHQWH�GH�SDUWH�GD�GHFLVmR�VH�UHFRUUD�� �3DUiJUDIR�~QLFR�WUDQVIRUPDGR�HP������SHOD�
/HL�Q�������GH�����������

$UW�� ���� �5HYRJDGR� SHOD� /HL� Q�� �������� GH� ����������� SXEOLFDGD� QR� '28� GH�
�����������HP�YLJRU����GLDV�DSyV�D�SXEOLFDomR�

$UW��������5HYRJDGR�SHOD�/HL�Q����������GH�����������D�SDUWLU�GH����������

$UW�� ����� $� DSHODomR� GD� VHQWHQoD� DEVROXWyULD� QmR� LPSHGLUi TXH� R� UpX� VHMD� SRVWR�
LPHGLDWDPHQWH�HP�OLEHUGDGH��

3DUiJUDIR� ~QLFR�� $� DSHODomR� QmR� VXVSHQGHUi� D� H[HFXomR� GD� PHGLGD� GH� VHJXUDQoD�
DSOLFDGD�SURYLVRULDPHQWH �$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q���������GH������������

$UW�������$�DSHODomR�GH�VHQWHQoD�FRQGHQDWyULD�WHUi�HIHLWR�VXVSHQVLYR��VDOYR�R�GLVSRVWR�
QR�DUW�������D�DSOLFDomR�SURYLVyULD�GH�LQWHUGLo}HV�GH�GLUHLWRV�H�GH�PHGLGDV�GH�VHJXUDQoD��DUWV������
H�������H�R�FDVR�GH�VXVSHQVmR�FRQGLFLRQDO�GH�SHQD��



$UW�������1RV�FULPHV�GH�FRPSHWrQFLD�GR�7ULEXQDO�GR�-~UL��RX�GR�MXL]�VLQJXODU��VH�GD�
VHQWHQoD� QmR� IRU� LQWHUSRVWD� DSHODomR� SHOR� 0LQLVWpULR� 3~EOLFR� QR� SUD]R� OHJDO�� R� RIHQGLGR� RX�
TXDOTXHU�GDV�SHVVRDV�HQXPHUDGDV�QR�DUW������DLQGD�TXH�QmR�VH�WHQKD�KDELOLWDGR�FRPR�DVVLVWHQWH��
SRGHUi�LQWHUSRU�DSHODomR��TXH�QmR�WHUi��SRUpP��HIHLWR�VXVSHQVLYR��

3DUiJUDIR�~QLFR��2�SUD]R�SDUD�LQWHUSRVLomR�GHVVH�UHFXUVR�VHUi�GH�TXLQ]H�GLDV�H�FRUUHUi�
GR�GLD�HP�TXH�WHUPLQDU�R�GR�0LQLVWpULR�3~EOLFR��

$UW�������$V�DSHODo}HV�SRGHUmR�VHU�LQWHUSRVWDV�TXHU�HP�UHODomR�D�WRGR�R�MXOJDGR��TXHU�
HP�UHODomR�D�SDUWH�GHOH��

$UW�������$VVLQDGR�R�WHUPR�GH�DSHODomR��R�DSHODQWH�H��GHSRLV�GHOH��R�DSHODGR�WHUmR�R�
SUD]R�GH RLWR�GLDV�FDGD�XP�SDUD�RIHUHFHU�UD]}HV��VDOYR�QRV�SURFHVVRV�GH�FRQWUDYHQomR��HP�TXH�R�
SUD]R�VHUi�GH�WUrV�GLDV��

�� ��� 6H� KRXYHU� DVVLVWHQWH�� HVWH� DUUD]RDUi�� QR� SUD]R� GH� WUrV� GLDV�� DSyV� R�0LQLVWpULR�
3~EOLFR��

�����6H�D�DomR�SHQDO�IRU�PRYLGD�SHOD�SDUWH�RIHQGLGD��R�0LQLVWpULR�3~EOLFR�WHUi�YLVWD�
GRV�DXWRV��QR�SUD]R�GR�SDUiJUDIR�DQWHULRU��

�����4XDQGR�IRUHP�GRLV�RX�PDLV�RV�DSHODQWHV�RX�DSHODGRV��RV�SUD]RV�VHUmR�FRPXQV��
�����6H�R�DSHODQWH�GHFODUDU��QD�SHWLomR�RX�QR�WHUPR��DR�LQWHUSRU�D�DSHODomR��TXH�GHVHMD�

DUUD]RDU� QD�6XSHULRU� ,QVWkQFLD� VHUmR� RV� DXWRV� UHPHWLGRV� DR�7ULEXQDO�DG�TXHP RQGH� VHUi� DEHUWD�
YLVWD� jV� SDUWHV�� REVHUYDGRV� RV� SUD]RV� OHJDLV�� QRWLILFDGDV� DV� SDUWHV� SHOD� SXEOLFDomR� RILFLDO��
�3DUiJUDIR�DFUHVFLGR�SHOD�/HL�Q���������GH����������

$UW�������)LQGRV�RV�SUD]RV�SDUD�UD]}HV��RV�DXWRV�VHUmR�UHPHWLGRV�j�LQVWkQFLD�VXSHULRU��
FRP�DV�UD]}HV�RX�VHP�HODV��QR�SUD]R�GH�FLQFR GLDV��VDOYR�QR�FDVR�GR�DUW�������VHJXQGD�SDUWH��HP�
TXH�R�SUD]R�VHUi�GH�WULQWD�GLDV��

�����6H�KRXYHU�PDLV�GH�XP�UpX��H�QmR�KRXYHUHP�WRGRV�VLGR�MXOJDGRV��RX�QmR�WLYHUHP�
WRGRV� DSHODGR�� FDEHUi� DR� DSHODQWH� SURPRYHU� H[WUDomR� GR� WUDVODGR� GRV� DXWRV�� R� TXDO� GHYHUi VHU�
UHPHWLGR� j� LQVWkQFLD� VXSHULRU� QR� SUD]R� GH� WULQWD� GLDV�� FRQWDGR� GD� GDWD� GD� HQWUHJD� GDV� ~OWLPDV�
UD]}HV�GH�DSHODomR��RX�GR�YHQFLPHQWR�GR�SUD]R�SDUD�D�DSUHVHQWDomR�GDV�GR�DSHODGR��

�����$V�GHVSHVDV�GR�WUDVODGR�FRUUHUmR�SRU�FRQWD�GH�TXHP�R�VROLFLWDU��VDOYR VH�R�SHGLGR�
IRU�GH�UpX�SREUH�RX�GR�0LQLVWpULR�3~EOLFR��

$UW�� ����� 2V� DXWRV� VHUmR�� GHQWUR� GRV� SUD]RV� GR� DUWLJR� DQWHULRU�� DSUHVHQWDGRV� DR�
WULEXQDO�DG�TXHP RX�HQWUHJXHV�DR�&RUUHLR��VRE�UHJLVWUR��

$UW�������$�DSHODomR�VXELUi�QRV�DXWRV�RULJLQDLV�H��D�QmR�VHU QR�'LVWULWR�)HGHUDO�H�QDV�
FRPDUFDV� TXH� IRUHP� VHGH� GH� 7ULEXQDO� GH� $SHODomR�� ILFDUi� HP� FDUWyULR� WUDVODGR� GRV� WHUPRV�
HVVHQFLDLV�GR�SURFHVVR�UHIHULGRV�QR�DUW�������,,,��

$UW��������5HYRJDGR�SHOD�/HL�Q�������GH�����������

$UW��������5HYRJDGR�SHOD�/HL�Q�������GH�����������

$UW��������5HYRJDGR�SHOD�/HL�Q�������GH�����������



&$3Ë78/2�,9
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�5HYRJDGR�SHOD�/HL�Q����������GH����������

$UW��������5HYRJDGR�SHOD�/HL�Q����������GH����������

$UW��������5HYRJDGR�SHOD�/HL�Q����������GH����������
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$UW�� ����� 2V� UHFXUVRV�� DSHODo}HV� H� HPEDUJRV� VHUmR� MXOJDGRV� SHORV� 7ULEXQDLV� GH�
-XVWLoD�� &kPDUDV� RX� 7XUPDV� FULPLQDLV�� GH� DFRUGR� FRP� D� FRPSHWrQFLD� HVWDEHOHFLGD� QDV� OHLV� GH�
RUJDQL]DomR�MXGLFLiULD���³&DSXW´�GR�DUWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q��������%��GH�����������

3DUiJUDIR� ~QLFR�� 4XDQGR� QmR� IRU� XQkQLPH� D� GHFLVmR� GH� VHJXQGD� LQVWkQFLD��
GHVIDYRUiYHO� DR� UpX�� DGPLWHP�VH�HPEDUJRV� LQIULQJHQWHV�H�GH�QXOLGDGH��TXH�SRGHUmR�VHU� DSRVWRV�
GHQWUR� GH� ��� �GH]�� GLDV�� D� FRQWDU� GD� SXEOLFDomR� GH� DFyUGmR�� QD� IRUPD� GR� DUWLJR� ����� 6H� R�
GHVDFRUGR� IRU� SDUFLDO�� RV� HPEDUJRV� VHUmR� UHVWULWRV� j�PDWpULD� REMHWR� GH� GLYHUJrQFLD�� �3DUiJUDIR�
~QLFR�DFUHVFLGR�SHOD�/HL�Q��������%��GH�����������

$UW�������1RV�UHFXUVRV�HP�VHQWLGR�HVWULWR��FRP�H[FHomR�GR�GH�KDEHDV�FRUSXV��H�QDV�
DSHODo}HV�LQWHUSRVWDV�GDV�VHQWHQoDV�HP SURFHVVR�GH�FRQWUDYHQomR�RX�GH�FULPH�D�TXH�D�OHL�FRPLQH�
SHQD�GH�GHWHQomR��RV�DXWRV�LUmR�LPHGLDWDPHQWH�FRP�YLVWD�DR�SURFXUDGRU�JHUDO�SHOR�SUD]R�GH�FLQFR�
GLDV�� H�� HP� VHJXLGD�� SDVVDUmR�� SRU� LJXDO� SUD]R�� DR� UHODWRU�� TXH� SHGLUi� GHVLJQDomR�GH� GLD� SDUD� R�
MXOJDPHQWR��

3DUiJUDIR� ~QLFR�� $QXQFLDGR� R� MXOJDPHQWR� SHOR� SUHVLGHQWH�� H� DSUHJRDGDV� DV� SDUWHV��
FRP� D� SUHVHQoD� GHVWDV� RX� j� VXD� UHYHOLD�� R� UHODWRU� IDUi� D� H[SRVLomR� GR� IHLWR� H�� HP� VHJXLGD�� R�
SUHVLGHQWH� FRQFHGHUi�� SHOR� SUD]R� GH� GH]�PLQXWRV�� D� SDODYUD� DRV� DGYRJDGRV� RX� jV� SDUWHV� TXH� D�
VROLFLWDUHP�H�DR�SURFXUDGRU�JHUDO��TXDQGR�R�UHTXHUHU��SRU�LJXDO�SUD]R��

$UW��������5HYRJDGR�SHOR�'HFUHWR�/HL�Q�������GH�����������

$UW�� ����� 2V� UHFXUVRV� GH� KDEHDV� FRUSXV�� GHVLJQDGR� R� UHODWRU�� VHUmR� MXOJDGRV� QD�
SULPHLUD�VHVVmR��

$UW�������$V�DSHODo}HV�LQWHUSRVWDV�GDV�VHQWHQoDV�SURIHULGDV�HP�SURFHVVRV�SRU�FULPH�D�
TXH�D�OHL�FRPLQH�SHQD�GH�UHFOXVmR��GHYHUmR VHU�SURFHVVDGDV�H�MXOJDGDV�SHOD�IRUPD�HVWDEHOHFLGD�QR�
DUW�������FRP�DV�VHJXLQWHV�PRGLILFDo}HV��

,�± H[DUDGR�R�UHODWyULR�QRV�DXWRV��SDVVDUmR�HVWHV�DR�UHYLVRU��TXH�WHUi�LJXDO�SUD]R�SDUD�R�
H[DPH�GR�SURFHVVR�H�SHGLUi�GHVLJQDomR�GH�GLD�SDUD�R�MXOJDPHQWR��

,,�� RV�SUD]RV�VHUmR�DPSOLDGRV�DR�GREUR��
,,,�� R�WHPSR�SDUD�RV�GHEDWHV�VHUi�GH�XP�TXDUWR�GH�KRUD��

$UW�� ����� 1R� FDVR� GH� LPSRVVLELOLGDGH� GH� REVHUYkQFLD� GH� TXDOTXHU� GRV� SUD]RV�
PDUFDGRV�QRV�DUWV������H������RV�PRWLYRV�GD�GHPRUD�VHUmR�GHFODUDGRV�QRV�DXWRV��



$UW�������2�WULEXQDO�GHFLGLUi�SRU�PDLRULD�GH�YRWRV��
�����+DYHQGR�HPSDWH�GH�YRWRV�QR�MXOJDPHQWR�GH�UHFXUVRV��VH�R�SUHVLGHQWH�GR�WULEXQDO��

FkPDUD� RX� WXUPD�� QmR� WLYHU� WRPDGR� SDUWH� QD� YRWDomR�� SURIHULUi� R� YRWR� GH� GHVHPSDWH�� QR� FDVR�
FRQWUiULR��SUHYDOHFHUi�D�GHFLVmR�PDLV�IDYRUiYHO�DR�UpX��

�� ��� 2� DFyUGmR� VHUi� DSUHVHQWDGR� j� FRQIHUrQFLD� QD� SULPHLUD� VHVVmR� VHJXLQWH� j� GR�
MXOJDPHQWR��RX�QR�SUD]R�GH�GXDV�VHVV}HV��SHOR�MXL]�LQFXPELGR�GH�ODYUi�OR��

$UW�������1R�MXOJDPHQWR�GDV�DSHODo}HV�SRGHUi�R�WULEXQDO��FkPDUD�RX�WXUPD�SURFHGHU�D�
QRYR�LQWHUURJDWyULR�GR�DFXVDGR��UHLQTXLULU�WHVWHPXQKDV�RX�GHWHUPLQDU�RXWUDV�GLOLJrQFLDV��

$UW�������2�WULEXQDO��FkPDUD�RX�WXUPD�DWHQGHUi�QDV�VXDV�GHFLV}HV�DR�GLVSRVWR�QRV�DUWV��
���������H������QR�TXH�IRU�DSOLFiYHO��QmR�SRGHQGR��SRUpP��VHU�DJUDYDGD�D�SHQD��TXDQGR�VRPHQWH�
R�UpX�KRXYHU�DSHODGR�GD�VHQWHQoD��

$UW�� ����� 2V� UHJLPHQWRV� GRV� 7ULEXQDLV� GH� $SHODomR� HVWDEHOHFHUmR� DV� QRUPDV�
FRPSOHPHQWDUHV�SDUD�R�SURFHVVR�H�MXOJDPHQWR�GRV�UHFXUVRV�H�DSHODo}HV��

&$3Ë78/2�9,
'26�(0%$5*26

$UW�������$RV�DFyUGmRV SURIHULGRV�SHORV�7ULEXQDLV�GH�$SHODomR��FkPDUDV�RX�WXUPDV��
SRGHUmR�VHU�RSRVWRV�HPEDUJRV�GH�GHFODUDomR��QR�SUD]R�GH�GRLV�GLDV�FRQWDGRV�GD�VXD�SXEOLFDomR��
TXDQGR�KRXYHU�QD�VHQWHQoD�DPELJ�LGDGH��REVFXULGDGH��FRQWUDGLomR�RX�RPLVVmR��

$UW�� ����� 2V� HPEDUJRV� GH GHFODUDomR� VHUmR� GHGX]LGRV� HP� UHTXHULPHQWR� GH� TXH�
FRQVWHP�RV�SRQWRV�HP�TXH�R�DFyUGmR�p�DPEtJXR��REVFXUR��FRQWUDGLWyULR�RX�RPLVVR��

�����2�UHTXHULPHQWR� VHUi�DSUHVHQWDGR�SHOR� UHODWRU�H� MXOJDGR�� LQGHSHQGHQWHPHQWH�GH�
UHYLVmR��QD�SULPHLUD�VHVVmR��

�� ��� 6H� QmR� SUHHQFKLGDV� DV� FRQGLo}HV� HQXPHUDGDV� QHVWH� DUWLJR�� R� UHODWRU� LQGHIHULUi�
GHVGH�ORJR�R�UHTXHULPHQWR��

&$3Ë78/2�9,,
'$�5(9,6­2

$UW�������$�UHYLVmR�GRV�SURFHVVRV�ILQGRV�VHUi�DGPLWLGD��
,� � TXDQGR�D�VHQWHQoD�FRQGHQDWyULD�IRU�FRQWUiULD�DR�WH[WR�H[SUHVVR�GD�OHL�SHQDO�RX�j�

HYLGrQFLD�GRV�DXWRV��
,,� � TXDQGR� D� VHQWHQoD� FRQGHQDWyULD� VH� IXQGDU� HP� GHSRLPHQWRV�� H[DPHV� RX�

GRFXPHQWRV�FRPSURYDGDPHQWH�IDOVRV��
,,,� � TXDQGR�� DSyV� D� VHQWHQoD�� VH� GHVFREULUHP� QRYDV� SURYDV� GH� LQRFrQFLD� GR�

FRQGHQDGR�RX�GH�FLUFXQVWkQFLD�TXH�GHWHUPLQH�RX�DXWRUL]H�GLPLQXLomR�HVSHFLDO�GD�SHQD��

$UW�� �����$� UHYLVmR� SRGHUi� VHU� UHTXHULGD� HP� TXDOTXHU� WHPSR�� DQWHV� GD� H[WLQomR� GD�
SHQD�RX�DSyV��

3DUiJUDIR� ~QLFR��1mR� VHUi� DGPLVVtYHO� D� UHLWHUDomR� GR� SHGLGR�� VDOYR� VH� IXQGDGR� HP�
QRYDV�SURYDV��



$UW�������$�UHYLVmR�SRGHUi�VHU�SHGLGD�SHOR�SUySULR�UpX�RX�SRU�SURFXUDGRU�OHJDOPHQWH�
KDELOLWDGR�RX��QR�FDVR�GH�PRUWH�GR�UpX��SHOR�F{QMXJH��DVFHQGHQWH��GHVFHQGHQWH�RX�LUPmR��

$UW�������$V�UHYLV}HV�FULPLQDLV�VHUmR�SURFHVVDGDV�H�MXOJDGDV���
,�� SHOR�6XSUHPR�7ULEXQDO�)HGHUDO� TXDQWR�jV�FRQGHQDo}HV�SRU�HOH�SURIHULGDV��
,,�� SHOR�7ULEXQDO�)HGHUDO�GH�5HFXUVRV��7ULEXQDLV�GH�-XVWLoD�RX�GH�$OoDGD��QRV�GHPDLV�

FDVRV���³&DSXW´�GR�DUWLJR�FRP�UHGDomR�GDGD�SHOR�'HFUHWR�/HL�Q�������GH������������
�����1R�6XSUHPR�7ULEXQDO�)HGHUDO�H�QR�7ULEXQDO�)HGHUDO�GH�5HFXUVRV�R�SURFHVVR�H�

MXOJDPHQWR� REHGHFHUmR� DR� TXH� IRU� HVWDEHOHFLGR� QR� UHVSHFWLYR� 5HJLPHQWR� ,QWHUQR�� �3DUiJUDIR�
DFUHVFLGR�SHOR�'HFUHWR�/HL�Q�������GH������������

�� ��� 1RV� 7ULEXQDLV� GH� -XVWLoD� RX� GH� $OoDGD�� R� MXOJDPHQWR� VHUi� HIHWXDGR� SHODV�
&kPDUDV�RX�7XUPDV�&ULPLQDLV��UHXQLGDV�HP�VHVVmR�FRQMXQWD��TXDQGR�KRXYHU�PDLV�GH�XPD��H��QR�
FDVR�FRQWUiULR��SHOR�7ULEXQDO�SOHQR���3DUiJUDIR�DFUHVFLGR�SHOR�'HFUHWR�/HL�Q�������GH������������

�� ��� 1RV� 7ULEXQDLV� RQGH� KRXYHU� TXDWUR� RX� PDLV� &kPDUDV� RX� 7XUPDV� &ULPLQDLV��
SRGHUmR� VHU� FRQVWLWXtGRV� GRLV� RX� PDLV� *UXSRV� GH� &kPDUDV� RX� 7XUPDV� SDUD� R� MXOJDPHQWR� GH�
UHYLVmR��REHGHFLGR�R�TXH�IRU�HVWDEHOHFLGR�QR�UHVSHFWLYR�5HJLPHQWR�,QWHUQR���3DUiJUDIR�DFUHVFLGR�
SHOR�'HFUHWR�/HL�Q�������GH������������

$UW�� ����� 2� UHTXHULPHQWR� VHUi� GLVWULEXtGR� D� XP� UHODWRU� H� D� XP� UHYLVRU�� GHYHQGR�
IXQFLRQDU�FRPR�UHODWRU�XP�GHVHPEDUJDGRU�TXH�QmR�WHQKD�SURQXQFLDGR�GHFLVmR�HP�TXDOTXHU�IDVH�
GR�SURFHVVR��

�� ���2� UHTXHULPHQWR� VHUi� LQVWUXtGR� FRP� D� FHUWLGmR� GH� KDYHU SDVVDGR� HP� MXOJDGR� D�
VHQWHQoD�FRQGHQDWyULD�H�FRP�DV�SHoDV�QHFHVViULDV�j�FRPSURYDomR�GRV�IDWRV�DUJ�LGRV��

�����2�UHODWRU�SRGHUi�GHWHUPLQDU�TXH�VH�DSHQVHP�RV�DXWRV�RULJLQDLV��VH�GDt�QmR�DGYLHU�
GLILFXOGDGH�j�H[HFXomR�QRUPDO�GD�VHQWHQoD��

�� ��� 6H� R� UHODWRU� MXOJDU� LQVXILFLHQWHPHQWH� LQVWUXtGR� R� SHGLGR� H� LQFRQYHQLHQWH� DR�
LQWHUHVVH�GD�MXVWLoD�TXH�VH�DSHQVHP�RV�DXWRV�RULJLQDLV��LQGHIHUL�OR�i�LQ�OLPLQH��GDQGR�UHFXUVR�SDUD�
DV�FkPDUDV�UHXQLGDV�RX�SDUD�R�WULEXQDO��FRQIRUPH�R�FDVR��DUW�������SDUiJUDIR�~QLFR���

�� ��� ,QWHUSRVWR� R� UHFXUVR� SRU� SHWLomR� H� LQGHSHQGHQWHPHQWH� GH� WHUPR�� R� UHODWRU�
DSUHVHQWDUi�R�SURFHVVR�HP�PHVD�SDUD�R�MXOJDPHQWR�H�R�UHODWDUi��VHP�WRPDU�SDUWH�QD�GLVFXVVmR��

�� ��� 6H� R� UHTXHULPHQWR� QmR� IRU� LQGHIHULGR� LQ� OLPLQH�� DEULU�VH�i� YLVWD� GRV� DXWRV� DR�
SURFXUDGRU�JHUDO�� TXH� GDUi� SDUHFHU� QR� SUD]R� GH� GH]� GLDV�� (P� VHJXLGD�� H[DPLQDGRV� RV� DXWRV��
VXFHVVLYDPHQWH�� HP� LJXDO� SUD]R�� SHOR� UHODWRU� H� UHYLVRU�� MXOJDU�VH�i� R� SHGLGR� QD� VHVVmR� TXH� R�
SUHVLGHQWH�GHVLJQDU��

$UW�������-XOJDQGR�SURFHGHQWH�D� UHYLVmR��R� WULEXQDO�SRGHUi�DOWHUDU�D�FODVVLILFDomR�GD�
LQIUDomR��DEVROYHU�R�UpX��PRGLILFDU�D�SHQD�RX�DQXODU�R�SURFHVVR��

3DUiJUDIR�~QLFR��'H�TXDOTXHU�PDQHLUD��QmR�SRGHUi�VHU�DJUDYDGD�D�SHQD�LPSRVWD�SHOD�
GHFLVmR�UHYLVWD��

$UW�������$�DEVROYLomR�LPSOLFDUi�R�UHVWDEHOHFLPHQWR�GH�WRGRV�RV GLUHLWRV�SHUGLGRV�HP�
YLUWXGH�GD�FRQGHQDomR��GHYHQGR�R�WULEXQDO��VH�IRU�FDVR��LPSRU�D�PHGLGD�GH�VHJXUDQoD�FDEtYHO��

$UW�������2V�UHJLPHQWRV�LQWHUQRV�GRV�7ULEXQDLV�GH�$SHODomR�HVWDEHOHFHUmR�DV�QRUPDV�
FRPSOHPHQWDUHV�SDUD�R�SURFHVVR�H�MXOJDPHQWR�GDV�UHYLV}HV FULPLQDLV��



$UW�������¬�YLVWD�GD�FHUWLGmR�GR�DFyUGmR�TXH�FDVVDU�D� VHQWHQoD�FRQGHQDWyULD��R� MXL]�
PDQGDUi�MXQWi�OD�LPHGLDWDPHQWH�DRV�DXWRV��SDUD�LQWHLUR�FXPSULPHQWR�GD�GHFLVmR��

$UW�������2�WULEXQDO��VH�R�LQWHUHVVDGR�R�UHTXHUHU��SRGHUi�UHFRQKHFHU�R�GLUHLWR�D�XPD�
MXVWD�LQGHQL]DomR�SHORV�SUHMXt]RV�VRIULGRV��

�����3RU�HVVD�LQGHQL]DomR��TXH�VHUi�OLTXLGDGD�QR�MXt]R�FtYHO��UHVSRQGHUi�D�8QLmR��VH�D�
FRQGHQDomR�WLYHU�VLGR�SURIHULGD�SHOD�MXVWLoD�GR�'LVWULWR�)HGHUDO�RX�GH�7HUULWyULR��RX�R�(VWDGR��VH�R�
WLYHU�VLGR�SHOD UHVSHFWLYD�MXVWLoD��

�����$�LQGHQL]DomR�QmR�VHUi�GHYLGD��
D�� VH� R� HUUR� RX� D� LQMXVWLoD� GD� FRQGHQDomR� SURFHGHU� GH� DWR� RX� IDOWD� LPSXWiYHO� DR�

SUySULR�LPSHWUDQWH��FRPR�D�FRQILVVmR�RX�D�RFXOWDomR�GH�SURYD�HP�VHX�SRGHU���
E��VH�D�DFXVDomR�KRXYHU�VLGR�PHUDPHQWH�SULYDGD���

$UW�������4XDQGR��QR�FXUVR�GD�UHYLVmR��IDOHFHU�D�SHVVRD��FXMD�FRQGHQDomR�WLYHU�GH�VHU�
UHYLVWD��R�SUHVLGHQWH�GR�WULEXQDO�QRPHDUi�FXUDGRU�SDUD�D�GHIHVD��

&$3Ë78/2�9,,,
'2�5(&8562�(;75$25',1È5,2

$UWV�������D������5HYRJDGRV�SHOD�/HL�Q���������GH�����������

$UW�������2�UHFXUVR�H[WUDRUGLQiULR�QmR�WHP�HIHLWR�VXVSHQVLYR��H�XPD�YH]�DUUD]RDGRV�
SHOR�UHFRUULGR�RV�DXWRV�GR�WUDVODGR��RV�RULJLQDLV�EDL[DUmR�j�SULPHLUD�LQVWkQFLD��SDUD�D�H[HFXomR�GD�
VHQWHQoD��

$UW�� �����2� UHFXUVR� H[WUDRUGLQiULR� VHUi� SURFHVVDGR� H� MXOJDGR� QR� 6XSUHPR�7ULEXQDO�
)HGHUDO�QD�IRUPD�HVWDEHOHFLGD�SHOR�UHVSHFWLYR�UHJLPHQWR�LQWHUQR��

&$3Ë78/2�,;
'$�&$57$ 7(67(081+È9(/

$UW�������'DU�VH�i�FDUWD�WHVWHPXQKiYHO��
,�� GD�GHFLVmR�TXH�GHQHJDU�R�UHFXUVR��
,,�� GD�TXH��DGPLWLQGR�HPERUD�R�UHFXUVR��REVWDU�j�VXD�H[SHGLomR�H�VHJXLPHQWR�SDUD�R�

MXt]R�DG�TXHP��

$UW�� ����� $� FDUWD� WHVWHPXQKiYHO� VHUi� UHTXHULGD� DR� HVFULYmR� RX� DR� VHFUHWiULR� GR�
WULEXQDO��FRQIRUPH�R�FDVR��QDV�TXDUHQWD�H�RLWR�KRUDV�VHJXLQWHV�DR�GHVSDFKR�TXH�GHQHJDU�R�UHFXUVR��
LQGLFDQGR�R�UHTXHUHQWH�DV�SHoDV�GR�SURFHVVR�TXH�GHYHUmR�VHU�WUDVODGDGDV��

$UW�������2�HVFULYmR��RX�R�VHFUHWiULR�GR�WULEXQDO��GDUi�UHFLER GD�SHWLomR�j�SDUWH�H��QR�
SUD]R�Pi[LPR�GH�FLQFR�GLDV��QR�FDVR�GH�UHFXUVR�QR�VHQWLGR�HVWULWR��RX�GH�VHVVHQWD�GLDV��QR�FDVR�GH�
UHFXUVR�H[WUDRUGLQiULR��IDUi�HQWUHJD�GD�FDUWD��GHYLGDPHQWH�FRQIHULGD�H�FRQFHUWDGD��

$UW�� ����� 2� HVFULYmR�� RX� R� VHFUHWiULR� GR� WULEXQDO�� TXH� VH� QHJDU� D� GDU� R� UHFLER�� RX�
GHL[DU�GH�HQWUHJDU��VRE�TXDOTXHU�SUHWH[WR��R�LQVWUXPHQWR��VHUi�VXVSHQVR�SRU�WULQWD�GLDV��2�MXL]��RX�
R�SUHVLGHQWH�GR�7ULEXQDO�GH�$SHODomR��HP�IDFH�GH�UHSUHVHQWDomR�GR�WHVWHPXQKDQWH��LPSRUi�D�SHQD�



H�PDQGDUi�TXH�VHMD�H[WUDtGR�R�LQVWUXPHQWR��VRE�D�PHVPD�VDQomR��SHOR�VXEVWLWXWR�GR�HVFULYmR�RX�
GR�VHFUHWiULR�GR�WULEXQDO��6H�R�WHVWHPXQKDQWH�QmR�IRU�DWHQGLGR��SRGHUi�UHFODPDU�DR�SUHVLGHQWH�GR�
WULEXQDO�DG�TXHP��TXH�DYRFDUi�RV�DXWRV��SDUD�R�HIHLWR�GR�MXOJDPHQWR�GR�UHFXUVR�H�LPSRVLomR�GD�
SHQD��

$UW�������([WUDtGR�H�DXWXDGR�R�LQVWUXPHQWR��REVHUYDU�VH�i�R�GLVSRVWR�QRV�DUWV������D�
����� QR� FDVR� GH� UHFXUVR� HP� VHQWLGR� HVWULWR�� RX� R� SURFHVVR� HVWDEHOHFLGR� SDUD� R� UHFXUVR�
H[WUDRUGLQiULR��VH�GHVWH�VH�WUDWDU��

$UW�������2�WULEXQDO��FkPDUD�RX�WXUPD�D�TXH�FRPSHWLU�R�MXOJDPHQWR�GD�FDUWD��VH�GHVWD�
WRPDU� FRQKHFLPHQWR�� PDQGDUi� SURFHVVDU� R� UHFXUVR�� RX�� VH� HVWLYHU� VXILFLHQWHPHQWH� LQVWUXtGD��
GHFLGLUi�ORJR��GH�PHULWLV��

$UW�������2�SURFHVVR�GD�FDUWD�WHVWHPXQKiYHO�QD�LQVWkQFLD�VXSHULRU�VHJXLUi�R�SURFHVVR�
GR�UHFXUVR�GHQHJDGR��

$UW�������$�FDUWD�WHVWHPXQKiYHO�QmR�WHUi�HIHLWR�VXVSHQVLYR��

&$3Ë78/2�;
'2�+$%($6�&25386 (�6(8�352&(662

$UW�������'DU�VH�i�KDEHDV�FRUSXV VHPSUH�TXH�DOJXpP�VRIUHU�RX�VH�DFKDU�QD�LPLQrQFLD�
GH� VRIUHU� YLROrQFLD� RX� FRDomR� LOHJDO� QD� VXD� OLEHUGDGH� GH� LU� H� YLU�� VDOYR� QRV� FDVRV� GH� SXQLomR�
GLVFLSOLQDU��

$UW�������$�FRDomR�FRQVLGHUDU�VH�i�LOHJDO��
,�� TXDQGR�QmR�KRXYHU�MXVWD�FDXVD��
,,�� TXDQGR�DOJXpP�HVWLYHU�SUHVR�SRU�PDLV�WHPSR�GR�TXH�GHWHUPLQD�D�OHL��
,,,�� TXDQGR�TXHP�RUGHQDU�D�FRDomR�QmR WLYHU�FRPSHWrQFLD�SDUD�ID]r�OR��
,9�� TXDQGR�KRXYHU�FHVVDGR�R�PRWLYR�TXH�DXWRUL]RX�D�FRDomR��
9� � TXDQGR� QmR� IRU� DOJXpP� DGPLWLGR� D� SUHVWDU� ILDQoD�� QRV� FDVRV� HP� TXH� D� OHL� D�

DXWRUL]D��
9,�� TXDQGR�R�SURFHVVR�IRU�PDQLIHVWDPHQWH�QXOR��
9,,�� TXDQGR�H[WLQWD�D�SXQLELOLGDGH��

$UW�� ����� 2� MXL]� RX� R� WULEXQDO�� GHQWUR� GRV� OLPLWHV� GD� VXD� MXULVGLomR�� IDUi� SDVVDU�
LPHGLDWDPHQWH�D�RUGHP�LPSHWUDGD��QRV�FDVRV�HP�TXH�WHQKD�FDELPHQWR��VHMD�TXDO�IRU�D�DXWRULGDGH�
FRDWRUD��

$UW�������&RPSHWLUi�FRQKHFHU��RULJLQDULDPHQWH��GR�SHGLGR�GH�KDEHDV�FRUSXV��
,� � DR� 6XSUHPR� 7ULEXQDO� )HGHUDO�� QRV� FDVRV� SUHYLVWRV� QR� DUW�� ����� ,�� J�� GD�

&RQVWLWXLomR��
,,� � DRV� 7ULEXQDLV� GH� $SHODomR�� VHPSUH� TXH� RV� DWRV� GH� YLROrQFLD� RX� FRDomR� IRUHP�

DWULEXtGRV� DRV� D� JRYHUQDGRUHV� RX� LQWHUYHQWRUHV�� GRV� (VWDGRV� RX� 7HUULRWyULRV� H� DR� SUHIHLWR� GR�
'LVWULWR�)HGHUDO��RX�D�VHXV�VHFUHWiULRV��RX�DRV�FKHIHV�GH�3ROtFLD��

�� ��� $� FRPSHWrQFLD� GR� MXL]� FHVVDUi� VHPSUH� TXH� D� YLROrQFLD� RX� FRDomR� SURYLHU� GH�
DXWRULGDGH�MXGLFLiULD�GH�LJXDO�RX�VXSHULRU�MXULVGLomR��



�����1mR�FDEH�R�KDEHDV�FRUSXV FRQWUD�D�SULVmR�DGPLQLVWUDWLYD��DWXDO�RX�LPLQHQWH��GRV�
UHVSRQViYHLV� SRU� GLQKHLUR� RX� YDORU� SHUWHQFHQWH� j� )D]HQGD� 3~EOLFD�� DOFDQoDGRV� RX� RPLVVRV� HP�
ID]HU� R� VHX� UHFROKLPHQWR� QRV� SUD]RV� OHJDLV�� VDOYR� VH� R� SHGLGR� IRU� DFRPSDQKDGR� GH� SURYD� GH�
TXLWDomR�RX�GH�GHSyVLWR�GR�DOFDQFH�YHULILFDGR��RX�VH�D�SULVmR�H[FHGHU�R�SUD]R�OHJDO��

$UW�������$�FRQFHVVmR�GR�KDEHDV�FRUSXV QmR�REVWDUi��QHP�SRUi� WHUPR�DR�SURFHVVR��
GHVGH�TXH�HVWH�QmR�HVWHMD�HP�FRQIOLWR�FRP�RV�IXQGDPHQWRV�GDTXHOD��

$UW�������6H�R�KDEHDV�FRUSXV IRU�FRQFHGLGR�HP�YLUWXGH�GH�QXOLGDGH�GR�SURFHVVR��HVWH�
VHUi�UHQRYDGR��

$UW�� ����� 2UGHQDGD� D� VROWXUD� GR� SDFLHQWH� HP� YLUWXGH� GH� KDEHDV� FRUSXV�� VHUi�
FRQGHQDGD�QDV�FXVWDV�D�DXWRULGDGH�TXH��SRU�Pi�Ip�RX�HYLGHQWH�DEXVR�GH�SRGHU��WLYHU�GHWHUPLQDGR�
D�FRDomR��

3DUiJUDIR� ~QLFR�� 1HVWH� FDVR�� VHUi� UHPHWLGD� DR� 0LQLVWpULR� 3~EOLFR� FySLD� GDV� SHoDV�
QHFHVViULDV�SDUD�VHU�SURPRYLGD�D�UHVSRQVDELOLGDGH�GD�DXWRULGDGH��

$UW�������2�KDEHDV�FRUSXV SRGHUi�VHU� LPSHWUDGR�SRU�TXDOTXHU�SHVVRD��HP�VHX�IDYRU�
RX�GH�RXWUHP��EHP�FRPR�SHOR�0LQLVWpULR�3~EOLFR��

�����$�SHWLomR�GH�KDEHDV�FRUSXV FRQWHUi��
D��R�QRPH�GD�SHVVRD�TXH�VRIUH�RX�HVWi�DPHDoDGD�GH�VRIUHU�YLROrQFLD�RX�FRDomR�H�R�GH�

TXHP�H[HUFHU�D�YLROrQFLD��FRDomR�RX�DPHDoD���
E�� D� GHFODUDomR� GD� HVSpFLH� GH� FRQVWUDQJLPHQWR� RX�� HP� FDVR� GH� VLPSOHV� DPHDoD� GH�

FRDomR��DV�UD]}HV�HP�TXH�IXQGD�R�VHX�WHPRU���
F�� D�DVVLQDWXUD�GR� LPSHWUDQWH��RX�GH�DOJXpP�D�VHX� URJR��TXDQGR�QmR�VRXEHU�RX�QmR�

SXGHU�HVFUHYHU��H�D�GHVLJQDomR�GDV�UHVSHFWLYDV�UHVLGrQFLDV���
�����2V�MXt]HV�H�RV�WULEXQDLV�WrP�FRPSHWrQFLD�SDUD�H[SHGLU GH�RItFLR�RUGHP�GH�KDEHDV�

FRUSXV��TXDQGR�QR�FXUVR�GH�SURFHVVR�YHULILFDUHP�TXH�DOJXpP�VRIUH�RX�HVWi�QD�LPLQrQFLD�GH�VRIUHU�
FRDomR�LOHJDO��

$UW�� �����2� FDUFHUHLUR� RX� R� GLUHWRU� GD� SULVmR�� R� HVFULYmR�� R� RILFLDO� GH� MXVWLoD� RX� D�
DXWRULGDGH�MXGLFLiULD�RX�SROLFLDO�TXH�HPEDUDoDU�RX�SURFUDVWLQDU�D�H[SHGLomR�GH�RUGHP�GH�KDEHDV�
FRUSXV��DV�LQIRUPDo}HV�VREUH�D�FDXVD�GD�SULVmR��D�FRQGXomR�H�DSUHVHQWDomR�GR�SDFLHQWH��RX�D�VXD�
VROWXUD��VHUi�PXOWDGR�QD�TXDQWLD�GH�GX]HQWRV�PLO�UpLV�D�XP�FRQWR�GH�UpLV��VHP�SUHMXt]R�GDV�SHQDV
HP�TXH�LQFRUUHU��$V�PXOWDV�VHUmR�LPSRVWDV�SHOR�MXL]�GR�WULEXQDO�TXH�MXOJDU�R�KDEHDV�FRUSXV��VDOYR�
TXDQGR�VH�WUDWDU�GH�DXWRULGDGH�MXGLFLiULD��FDVR�HP�TXH�FDEHUi�DR�6XSUHPR�7ULEXQDO�)HGHUDO�RX�DR�
7ULEXQDO�GH�$SHODomR�LPSRU�DV�PXOWDV��

$UW�������5HFHELGD�D�SHWLomR�GH�KDEHDV�FRUSXV��R�MXL]��VH�MXOJDU�QHFHVViULR��H�HVWLYHU�
SUHVR� R� SDFLHQWH�� PDQGDUi� TXH� HVWH� OKH� VHMD� LPHGLDWDPHQWH� DSUHVHQWDGR� HP� GLD� H� KRUD� TXH�
GHVLJQDU��

3DUiJUDIR�~QLFR��(P�FDVR�GH�GHVREHGLrQFLD��VHUi�H[SHGLGR�PDQGDGR�GH�SULVmR�FRQWUD�
R�GHWHQWRU��TXH�VHUi�SURFHVVDGR�QD�IRUPD�GD�OHL��H�R�MXL]�SURYLGHQFLDUi�SDUD�TXH�R�SDFLHQWH�VHMD�
WLUDGR�GD�SULVmR�H�DSUHVHQWDGR�HP�MXt]R��

$UW�� �����6H� R� SDFLHQWH� HVWLYHU� SUHVR�� QHQKXP�PRWLYR� HVFXVDUi� D� VXD� DSUHVHQWDomR��
VDOYR��



,�� JUDYH�HQIHUPLGDGH�GR�SDFLHQWH��
,,�� QmR�HVWDU�HOH�VRE�D�JXDUGD�GD�SHVVRD�D�TXHP�VH�DWULEXL�D�GHWHQomR��
,,,�� VH�R�FRPSDUHFLPHQWR�QmR�WLYHU�VLGR�GHWHUPLQDGR�SHOR�MXL]�RX�SHOR�WULEXQDO��
3DUiJUDIR�~QLFR��2�MXL]�SRGHUi�LU�DR�ORFDO�HP�TXH�R�SDFLHQWH�VH�HQFRQWUDU��VH�HVWH�QmR�

SXGHU�VHU�DSUHVHQWDGR�SRU�PRWLYR�GH�GRHQoD��

$UW�������2�GHWHQWRU�GHFODUDUi�j�RUGHP�GH�TXHP�R�SDFLHQWH�HVWLYHU�SUHVR��

$UW�������6H�R�MXL]�RX�R�WULEXQDO�YHULILFDU�TXH�Mi�FHVVRX�D�YLROrQFLD�RX�FRDomR�LOHJDO��
MXOJDUi�SUHMXGLFDGR�R�SHGLGR��

$UW�� ����� (IHWXDGDV� DV� GLOLJrQFLDV�� H� LQWHUURJDGR� R� SDFLHQWH�� R� MXL]� GHFLGLUi��
IXQGDPHQWDGDPHQWH��GHQWUR�GH�YLQWH�H�TXDWUR�KRUDV��

�����6H�D�GHFLVmR�IRU�IDYRUiYHO�DR�SDFLHQWH��VHUi�ORJR�SRVWR�HP�OLEHUGDGH��VDOYR�VH�SRU�
RXWUR�PRWLYR�GHYHU�VHU�PDQWLGR�QD�SULVmR��

�����6H�RV�GRFXPHQWRV�TXH�LQVWUXtUHP�D�SHWLomR�HYLGHQFLDUHP�D�LOHJDOLGDGH�GD�FRDomR��
R�MXL]�RX�R�WULEXQDO�RUGHQDUi�TXH�FHVVH�LPHGLDWDPHQWH�R�FRQVWUDQJLPHQWR��

�����6H�D� LOHJDOLGDGH�GHFRUUHU�GR� IDWR�GH�QmR� WHU� VLGR�R�SDFLHQWH� DGPLWLGR�D�SUHVWDU�
ILDQoD��R�MXL]�DUELWUDUi�R�YDORU�GHVWD��TXH�SRGHUi�VHU�SUHVWDGD�SHUDQWH�HOH��UHPHWHQGR��QHVWH�FDVR��j�
DXWRULGDGH�RV�UHVSHFWLYRV�DXWRV��SDUD�VHUHP�DQH[DGRV�DRV�GR�LQTXpULWR�SROLFLDO�RX�DRV�GR�SURFHVVR�
MXGLFLDO��

�����6H�D�RUGHP�GH�KDEHDV�FRUSXV IRU�FRQFHGLGD�SDUD�HYLWDU�DPHDoD�GH�YLROrQFLD�RX�
FRDomR�LOHJDO��GDU�VH�i�DR�SDFLHQWH�VDOYR�FRQGXWR�DVVLQDGR�SHOR�MXL]��

�� ��� 6HUi� LQFRQWLQHQWL� HQYLDGD� FySLD� GD� GHFLVmR� j� DXWRULGDGH� TXH� WLYHU� RUGHQDGR� D�
SULVmR�RX�WLYHU�R�SDFLHQWH�j�VXD�GLVSRVLomR��D�ILP�GH�MXQWDU�VH�DRV�DXWRV�GR�SURFHVVR��

�����4XDQGR�R�SDFLHQWH�HVWLYHU�SUHVR�HP�OXJDU�TXH�QmR�VHMD�R�GD�VHGH�GR�MXt]R�RX�GR�
WULEXQDO� TXH� FRQFHGHU� D� RUGHP�� R� DOYDUi� GH� VROWXUD� VHUi� H[SHGLGR� SHOR� WHOpJUDIR�� VH� KRXYHU��
REVHUYDGDV�DV�IRUPDOLGDGHV�HVWDEHOHFLGDV�QR�DUW�������SDUiJUDIR�~QLFR��LQ�ILQH��RX�SRU�YLD�SRVWDO��

$UW�������(P�FDVR�GH�FRPSHWrQFLD�RULJLQiULD�GR�7ULEXQDO�GH�$SHODomR��D�SHWLomR�GH�
KDEHDV� FRUSXV VHUi� DSUHVHQWDGD� DR� VHFUHWiULR�� TXH� D� HQYLDUi� LPHGLDWDPHQWH� DR� SUHVLGHQWH� GR�
WULEXQDO��RX�GD�FkPDUD�FULPLQDO��RX�GD�WXUPD��TXH�HVWLYHU�UHXQLGD��RX�SULPHLUR�WLYHU�GH�UHXQLU�VH��

$UW�� ����� 6H� D� SHWLomR� FRQWLYHU� RV� UHTXLVLWRV� GR� DUW�� ����� �� ���� R� SUHVLGHQWH�� VH�
QHFHVViULR�� UHTXLVLWDUi� GD� DXWRULGDGH� LQGLFDGD� FRPR� FRDWRUD� LQIRUPDo}HV� SRU� HVFULWR�� )DOWDQGR��
SRUpP�� TXDOTXHU� GDTXHOHV� UHTXLVLWRV�� R� SUHVLGHQWH� PDQGDUi� SUHHQFKr�OR�� ORJR� TXH� OKH� IRU�
DSUHVHQWDGD�D�SHWLomR��

$UW�� ����� $V� GLOLJrQFLDV� GR� DUWLJR� DQWHULRU� QmR� VHUmR� RUGHQDGDV�� VH� R� SUHVLGHQWH�
HQWHQGHU� TXH� R� KDEHDV� FRUSXV GHYD� VHU� LQGHIHULGR� LQ� OLPLQH�� 1HVVH� FDVR�� OHYDUi� D� SHWLomR� DR�
WULEXQDO��FkPDUD�RX�WXUPD��SDUD�TXH�GHOLEHUH�D�UHVSHLWR��

$UW�������5HFHELGDV�DV�LQIRUPDo}HV��RX�GLVSHQVDGDV��R�KDEHDV�FRUSXV VHUi�MXOJDGR�QD�
SULPHLUD�VHVVmR��SRGHQGR��HQWUHWDQWR��DGLDU�VH�R�MXOJDPHQWR�SDUD�D�VHVVmR�VHJXLQWH��

3DUiJUDIR�~QLFR��$�GHFLVmR�VHUi�WRPDGD�SRU�PDLRULD GH�YRWRV��+DYHQGR�HPSDWH��VH�R�
SUHVLGHQWH� QmR� WLYHU� WRPDGR� SDUWH� QD� YRWDomR�� SURIHULUi� YRWR� GH� GHVHPSDWH�� QR� FDVR� FRQWUiULR��
SUHYDOHFHUi�D�GHFLVmR�PDLV�IDYRUiYHO�DR�SDFLHQWH��



$UW�������2�VHFUHWiULR�GR� WULEXQDO� ODYUDUi�D�RUGHP�TXH��DVVLQDGD�SHOR�SUHVLGHQWH�GR�
WULEXQDO�� FkPDUD�RX� WXUPD�� VHUi�GLULJLGD��SRU�RItFLR�RX� WHOHJUDPD�� DR�GHWHQWRU�� DR� FDUFHUHLUR�RX�
DXWRULGDGH�TXH�H[HUFHU�RX�DPHDoDU�H[HUFHU�R�FRQVWUDQJLPHQWR��

3DUiJUDIR� ~QLFR��$� RUGHP� WUDQVPLWLGD� SRU� WHOHJUDPD� REHGHFHUi� DR� GLVSRVWR� QR� DUW��
�����SDUiJUDIR�~QLFR��LQ�ILQH��

$UW�� ����� 2V� UHJLPHQWRV� GRV� 7ULEXQDLV� GH� $SHODomR� HVWDEHOHFHUmR� DV� QRUPDV�
FRPSOHPHQWDUHV�SDUD�R�SURFHVVR�H�MXOJDPHQWR�GR�SHGLGR�GH�KDEHDV�FRUSXV GH�VXD�FRPSHWrQFLD�
RULJLQiULD��

$UW�������1R�SURFHVVR�H�MXOJDPHQWR�GR�KDEHDV�FRUSXV GH�FRPSHWrQFLD�RULJLQiULD�GR�
6XSUHPR�7ULEXQDO�)HGHUDO��EHP�FRPR�QRV�GH�UHFXUVR�GDV�GHFLV}HV�GH�~OWLPD�RX�~QLFD�LQVWkQFLD��
GHQHJDWyULDV�GH�KDEHDV� FRUSXV��REVHUYDU�VH�i��QR�TXH� OKHV� IRU�DSOLFiYHO��R�GLVSRVWR�QRV�DUWLJRV�
DQWHULRUHV��GHYHQGR�R�UHJLPHQWR�LQWHUQR�GR�WULEXQDO�HVWDEHOHFHU�DV�UHJUDV�FRPSOHPHQWDUHV��

/,952�,9
'$�(;(&8d­2

7Ë78/2�,
',6326,d®(6�*(5$,6

$UW�������$�H[HFXomR��RQGH�QmR�KRXYHU�MXL]�HVSHFLDO��LQFXPELUi�DR�MXL]�GD�VHQWHQoD��
RX��VH�D�GHFLVmR�IRU�GR�7ULEXQDO�GR�-~UL��DR�VHX�SUHVLGHQWH��

3DUiJUDIR�~QLFR��6H�D�GHFLVmR�IRU�GH�WULEXQDO�VXSHULRU��QRV�FDVRV�GH�VXD�FRPSHWrQFLD�
RULJLQiULD��FDEHUi�DR�UHVSHFWLYR�SUHVLGHQWH�SURYHU�OKH�D�H[HFXomR��

$UW�������6y�GHSRLV�GH�SDVVDU�HP�MXOJDGR��VHUi�H[HT�tYHO�D�VHQWHQoD��VDOYR��
,� � TXDQGR� FRQGHQDWyULD�� SDUD� R� HIHLWR� GH� VXMHLWDU� R� UpX� D� SULVmR�� DLQGD� QR� FDVR� GH�

FULPH�DILDQoiYHO��HQTXDQWR�QmR�IRU�SUHVWDGD�D�ILDQoD��
,,�� TXDQGR�DEVROXWyULD��SDUD�R�ILP�GH�LPHGLDWD�VROWXUD�GR�UpX��GHVGH�TXH�QmR�SURIHULGD�

HP� SURFHVVR� SRU� FULPH� D� TXH� D� OHL� FRPLQH� SHQD� GH� UHFOXVmR�� QR� Pi[LPR�� SRU� WHPSR� LJXDO� RX�
VXSHULRU�D�RLWR�DQRV��

$UW�� ����� 1R� FDVR� GH� GHFLVmR� DEVROXWyULD� FRQILUPDGD� RX� SURIHULGD� HP� JUDX� GH�
DSHODomR�� LQFXPELUi� DR� UHODWRU� ID]HU� H[SHGLU� R� DOYDUi� GH� VROWXUD�� GH� TXH� GDUi� LPHGLDWDPHQWH�
FRQKHFLPHQWR�DR�MXL]�GH�SULPHLUD�LQVWkQFLD��

$UW�������2V�LQFLGHQWHV�GD�H[HFXomR�VHUmR�UHVROYLGRV�SHOR�UHVSHFWLYR�MXL]��

$UW�������&RPSXWDU�VH�i�QD�SHQD�SULYDWLYD�GD�OLEHUGDGH�R�WHPSR��
,�� GH�SULVmR�SUHYHQWLYD�QR�%UDVLO�RX�QR�HVWUDQJHLUR��
,,�� GH�SULVmR�SURYLVyULD�QR�%UDVLO�RX�QR�HVWUDQJHLUR��
,,,�� GH�LQWHUQDomR�HP�KRVSLWDO�RX�PDQLF{PLR��

$UW�� ����� 9HULILFDGR� TXH� R� UpX�� SHQGHQWH� D� DSHODomR� SRU� HOH� LQWHUSRVWD�� Mi� VRIUHX�
SULVmR� SRU� WHPSR� LJXDO� DR� GD� SHQD� D� TXH� IRL� FRQGHQDGR�� R� UHODWRU� GR� IHLWR� PDQGDUi� S{�OR�



LPHGLDWDPHQWH�HP�OLEHUGDGH��VHP�SUHMXt]R�GR�MXOJDPHQWR�GR�UHFXUVR��VDOYR�VH��QR�FDVR�GH�FULPH�D�
TXH�D�OHL�FRPLQH�SHQD�GH�UHFOXVmR��QR�Pi[LPR��SRU�WHPSR�LJXDO�RX�VXSHULRU�D�� DQRV��R�TXHUHODQWH�
RX�R�0LQLVWpULR�3~EOLFR�WDPEpP�KRXYHU�DSHODGR�GD�VHQWHQoD�FRQGHQDWyULD��
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$UW�������7UDQVLWDQGR�HP�MXOJDGR�D�VHQWHQoD�TXH�LPSXVHU�SHQD�SULYDWLYD�GH�OLEHUGDGH��
VH�R�UpX�Mi�HVWLYHU�SUHVR��RX�YLHU�D�VHU�SUHVR��R�MXL]�RUGHQDUi�D�H[SHGLomR�GH�FDUWD�GH�JXLD�SDUD�R�
FXPSULPHQWR�GD�SHQD��

3DUiJUDIR�~QLFR��1D�KLSyWHVH�GR�DUW�� ����~OWLPD�SDUWH�� D� H[SHGLomR�GD� FDUWD�GH� JXLD�
VHUi�RUGHQDGD�SHOR�MXL]�FRPSHWHQWH�SDUD�D�VRPD�RX�XQLILFDomR�GDV�SHQDV��

$UW�������1R�FDVR�GH�DLQGD�QmR�WHU�VLGR�H[SHGLGR�PDQGDGR�GH�SULVmR��SRU�WUDWDU�VH�GH�
LQIUDomR� SHQDO� HP� TXH� R� UpX� VH� OLYUD� VROWR� RX� SRU� HVWDU� DILDQoDGR�� R� MXL]�� RX� R� SUHVLGHQWH� GD�
FkPDUD�RX�WULEXQDO��VH�WLYHU�KDYLGR�UHFXUVR��IDUi�H[SHGLU�R�PDQGDGR�GH�SULVmR��ORJR�TXH�WUDQVLWH�
HP�MXOJDGR�D�VHQWHQoD�FRQGHQDWyULD��

�� ���1R� FDVR� GH� UHIRUPDGD�SHOD� VXSHULRU� LQVWkQFLD�� HP� JUDX� GH� UHFXUVR�� D� VHQWHQoD�
DEVROXWyULD��HVWDQGR�R�UpX�VROWR��R�SUHVLGHQWH�GD�FkPDUD�RX�GR�WULEXQDO�IDUi��ORJR�DSyV�D�VHVVmR�GH�
MXOJDPHQWR��UHPHWHU�DR�FKHIH�GH�3ROtFLD�R�PDQGDGR�GH�SULVmR�GR�FRQGHQDGR��

�����6H�R�UpX�HVWLYHU�HP�SULVmR�HVSHFLDO��GHYHUi��UHVVDOYDGR�R�GLVSRVWR�QD�OHJLVODomR�
UHODWLYD�DRV�PLOLWDUHV��VHU�H[SHGLGD�RUGHP�SDUD�VXD�LPHGLDWD�UHPRomR�SDUD�SULVmR�FRPXP��DWp�TXH�
VH�YHULILTXH�D�H[SHGLomR�GH�FDUWD�GH�JXLD�SDUD�R�FXPSULPHQWR�GD�SHQD��

$UW�������$�FDUWD�GH�JXLD��H[WUDtGD�SHOR�HVFULYmR�H�DVVLQDGD�SHOR�MXL]��TXH�D�UXEULFDUi�
HP�WRGDV�DV�IROKDV��VHUi�UHPHWLGD�DR�GLUHWRU�GR�HVWDEHOHFLPHQWR�HP�TXH�WHQKD�GH�VHU�FXPSULGD�D�
VHQWHQoD�FRQGHQDWyULD��H�FRQWHUi��

,�� R�QRPH�GR�UpX�H�D�DOFXQKD�SRU�TXH�IRU�FRQKHFLGR��
,,�� D VXD�TXDOLILFDomR�FLYLO��QDWXUDOLGDGH��ILOLDomR��LGDGH��HVWDGR��SURILVVmR���LQVWUXomR�

H��VH�FRQVWDU��Q~PHUR�GR�UHJLVWUR�JHUDO�GR�,QVWLWXWR�GH�,GHQWLILFDomR�H�(VWDWtVWLFD�RX�GH�UHSDUWLomR�
FRQJrQHUH��

,,,�� R�WHRU�LQWHJUDO�GD�VHQWHQoD�FRQGHQDWyULD�H�D�GDWD�GD�WHUPLQDomR�GD�SHQD��
3DUiJUDIR� ~QLFR�� ([SHGLGD� FDUWD� GH� JXLD� SDUD� FXPSULPHQWR� GH� XPD� SHQD�� VH� R� UpX�

HVWLYHU� FXPSULQGR� RXWUD�� Vy� GHSRLV� GH� WHUPLQDGD� D� H[HFXomR� GHVWD� VHUi� DTXHOD� H[HFXWDGD��
5HWLILFDU�VH�i�D�FDUWD�GH�JXLD�VHPSUH�TXH�VREUHYHQKD�PRGLILFDomR�TXDQWR�DR�LQtFLR�GD�H[HFXomR�
RX�DR�WHPSR�GH�GXUDomR�GD�SHQD��

$UW�� ����� 'D� FDUWD� GH� JXLD� H� VHXV� DGLWDPHQWRV� VH� UHPHWHUi� FySLD� DR� &RQVHOKR�
3HQLWHQFLiULR��

$UW�������2�GLUHWRU�GR�HVWDEHOHFLPHQWR��HP�TXH�R�UpX�WLYHU�GH�FXPSULU�D�SHQD��SDVVDUi�
UHFLER�GD�FDUWD GH�JXLD�SDUD�MXQWDU�VH�DRV�DXWRV�GR�SURFHVVR��



$UW�� ����� $V� FDUWDV� GH� JXLD� VHUmR� UHJLVWUDGDV� HP� OLYUR� HVSHFLDO�� VHJXQGR� D� RUGHP�
FURQROyJLFD�GR�UHFHELPHQWR��ID]HQGR�VH�QR�FXUVR�GD�H[HFXomR�DV�DQRWDo}HV�QHFHVViULDV��

$UW�� ����� &RPSXWDU�VH�i� QR� WHPSR� GD� SHQD� R� SHUtRGR� HP� TXH� R� FRQGHQDGR�� SRU�
VHQWHQoD� LUUHFRUUtYHO�� SHUPDQHFHU� SUHVR� HP� HVWDEHOHFLPHQWR� GLYHUVR� GR� GHVWLQDGR� DR�
FXPSULPHQWR�GHOD��

$UW�������6H�LPSRVWDV�FXPXODWLYDPHQWH�SHQDV�SULYDWLYDV�GD�OLEHUGDGH��VHUi�H[HFXWDGD�
SULPHLUR�D�GH�UHFOXVmR��GHSRLV�D GH�GHWHQomR�H�SRU�~OWLPR�D�GH�SULVmR�VLPSOHV��

$UW�������2�VHQWHQFLDGR�D�TXH�VREUHYLHU�GRHQoD�PHQWDO��YHULILFDGD�SRU�SHUtFLD�PpGLFD��
VHUi�LQWHUQDGR�HP�PDQLF{PLR�MXGLFLiULR��RX��j�IDOWD��HP�RXWUR�HVWDEHOHFLPHQWR�DGHTXDGR��RQGH�OKH�
VHMD�DVVHJXUDGD�D�FXVWyGLD��

�� ��� (P� FDVR� GH� XUJrQFLD�� R� GLUHWRU� GR� HVWDEHOHFLPHQWR� SHQDO� SRGHUi� GHWHUPLQDU� D�
UHPRomR� GR� VHQWHQFLDGR�� FRPXQLFDQGR� LPHGLDWDPHQWH� D� SURYLGrQFLD� DR� MXL]�� TXH�� HP� IDFH� GD�
SHUtFLD�PpGLFD��UDWLILFDUi�RX�UHYRJDUi�D�PHGLGD��

�� ��� 6H� D� LQWHUQDomR� VH� SURORQJDU� DWp� R� WpUPLQR� GR� SUD]R� UHVWDQWH� GD� SHQD� H� QmR�
KRXYHU�VLGR�LPSRVWD�PHGLGD�GH�VHJXUDQoD�GHWHQWLYD��R�LQGLYtGXR�WHUi�R�GHVWLQR�DFRQVHOKDGR�SHOD�
VXD�HQIHUPLGDGH��IHLWD�D�GHYLGD�FRPXQLFDomR�DR�MXL]�GH�LQFDSD]HV��

$UW�������2�GLUHWRU�GD�SULVmR�D�TXH�R�UpX�WLYHU�VLGR�UHFROKLGR�SURYLVRULDPHQWH�RX�HP�
FXPSULPHQWR�GH�SHQD�FRPXQLFDUi�LPHGLDWDPHQWH�DR�MXL]�R�yELWR��D�IXJD�RX�D�VROWXUD�GR�GHWLGR�RX�
VHQWHQFLDGR�SDUD�TXH�ILTXH�FRQVWDQGR�GRV�DXWRV��

3DUiJUDIR�~QLFR��$�FHUWLGmR�GH�yELWR�DFRPSDQKDUi�D�FRPXQLFDomR��

$UW�������$�UHFDSWXUD�GR�UpX�HYDGLGR�QmR�GHSHQGH�GH�SUpYLD�RUGHP�MXGLFLDO�H�SRGHUi�
VHU�HIHWXDGD�SRU�TXDOTXHU�SHVVRD��

$UW�� �����&XPSULGD� RX� H[WLQWD� D� SHQD�� R� FRQGHQDGR� VHUi� SRVWR�� LPHGLDWDPHQWH�� HP�
OLEHUGDGH�� PHGLDQWH� DOYDUi� GR� MXL]�� QR� TXDO� VH� UHVVDOYDUi� D� KLSyWHVH� GH� GHYHU� R� FRQGHQDGR�
FRQWLQXDU�QD�SULVmR�SRU�RXWUR�PRWLYR�OHJDO��

3DUiJUDIR�~QLFR��6H� WLYHU�VLGR� LPSRVWD�PHGLGD�GH�VHJXUDQoD�GHWHQWLYD��R�FRQGHQDGR�
VHUi�UHPRYLGR�SDUD�HVWDEHOHFLPHQWR�DGHTXDGR��DUW��������
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$UW�� ����� $� SHQD� GH�PXOWD� VHUi� SDJD� GHQWUR� HP� ��� GLDV� DSyV� KDYHU� WUDQVLWDGR� HP�
MXOJDGR�D�VHQWHQoD�TXH�D�LPSXVHU��

3DUiJUDIR�~QLFR��6H�LQWHUSRVWR�UHFXUVR�GD�VHQWHQoD��HVVH�SUD]R�VHUi�FRQWDGR�GR�GLD�HP�
TXH�R�MXL]�RUGHQDU�R�FXPSULPHQWR�GD�GHFLVmR�GD�VXSHULRU�LQVWkQFLD��

$UW�������2�MXL]�SRGHUi��GHVGH�TXH�R�FRQGHQDGR�R�UHTXHLUD��
,� � SURUURJDU� R� SUD]R� GR� SDJDPHQWR� GD� PXOWD� DWp� WUrV� PHVHV�� VH� DV� FLUFXQVWkQFLDV�

MXVWLILFDUHP�HVVD�SURUURJDomR��



,,� � SHUPLWLU�� QDV� PHVPDV� FLUFXQVWkQFLDV�� TXH� R� SDJDPHQWR� VH� IDoD� HP� SDUFHODV�
PHQVDLV��QR�SUD]R�TXH�IL[DU��PHGLDQWH�FDXomR�UHDO�RX�ILGHMXVVyULD��TXDQGR�QHFHVViULR���,QFLVR�FRP�
UHGDomR�GDGD SHOD�/HL�Q���������GH�����������

�����2� UHTXHULPHQWR�� WDQWR�QR�FDVR�GR�Q�� ,�� FRPR�QR�GR�Q�� ,,�� VHUi� IHLWR�GHQWUR�GR�
GHFrQGLR�FRQFHGLGR�SDUD�R�SDJDPHQWR�GD�PXOWD��

������$�SHUPLVVmR�SDUD�R�SDJDPHQWR�HP�SDUFHODV�VHUi�UHYRJDGD��VH�R�MXL]�YHULILFDU�TXH�
R�FRQGHQDGR�GHOD�VH�YDOH�SDUD�IUDXGDU�D�H[HFXomR�GD�SHQD��1HVVH�FDVR��D�FDXomR�UHVROYHU�VH�i�HP�
YDORU�PRQHWiULR��GHYROYHQGR�VH�DR�FRQGHQDGR�R�TXH�H[FHGHU�j�VDWLVIDomR�GD�PXOWD�H�GDV�FXVWDV�
SURFHVVXDLV���3DUiJUDIR�FRP�UHGDomR�GDGD�SHOD�/HL�Q���������GH�����������

$UW�� ����� )LQGR� R� GHFrQGLR� RX� D� SURUURJDomR� VHP� TXH� R� FRQGHQDGR� HIHWXH� R�
SDJDPHQWR��RX�RFRUUHQGR�D�KLSyWHVH�SUHYLVWD�QR������GR�DUWLJR�DQWHULRU��REVHUYDU�VH�i�R�VHJXLQWH��

,�� SRVVXLQGR�R�FRQGHQDGR�EHQV�VREUH�RV�TXDLV�SRVVD�UHFDLU�D�H[HFXomR��VHUi�H[WUDtGD�
FHUWLGmR�GD�VHQWHQoD�FRQGHQDWyULD��D�ILP�GH�TXH�R�0LQLVWpULR�3~EOLFR�SURFHGD�j�FREUDQoD�MXGLFLDO��

,,�� VHQGR�R�FRQGHQDGR�LQVROYHQWH��IDU�VH�i�D�FREUDQoD��
D�� PHGLDQWH� GHVFRQWR� GH� TXDUWD� SDUWH� GH� VXD� UHPXQHUDomR� �DUWV�� ���� �� ���� H� ��� GR�

&yGLJR�3HQDO���TXDQGR�FXPSULU�SHQD�SULYDWLYD�GD�OLEHUGDGH��FXPXODWLYDPHQWH�LPSRVWD�FRP�D�GH�
PXOWD���

E��PHGLDQWH�GHVFRQWR�HP VHX�YHQFLPHQWR�RX�VDOiULR��VH��FXPSULGD�D�SHQD�SULYDWLYD�GD�
OLEHUGDGH��RX�FRQFHGLGR�R�OLYUDPHQWR�FRQGLFLRQDO��D�PXOWD�QmR�KRXYHU�VLGR�UHVJDWDGD���

F�� PHGLDQWH� HVVH� GHVFRQWR�� VH� D� PXOWD� IRU� D� ~QLFD� SHQD� LPSRVWD� RX� QR� FDVR� GH�
VXVSHQVmR�FRQGLFLRQDO�GD�SHQD��

�����2�GHVFRQWR��QRV�FDVRV�GDV�OHWUDV�E H�F��VHUi�IHLWR�PHGLDQWH�RUGHP�DR�HPSUHJDGRU��
j� UHSDUWLomR� FRPSHWHQWH� RX� j� DGPLQLVWUDomR� GD� HQWLGDGH� SDUDHVWDWDO�� H�� DQWHV� GH� IL[i�OR�� R� MXL]�
UHTXLVLWDUi� LQIRUPDo}HV� H� RUGHQDUi� GLOLJrQFLDV�� LQFOXVLYH� DUELWUDPHQWR�� TXDQGR�QHFHVViULR�� SDUD�
REVHUYkQFLD�GR�DUW������������GR�&yGLJR�3HQDO��

�����6RE�SHQD�GH�GHVREHGLrQFLD� H� VHP�SUHMXt]R�GD� H[HFXomR�D�TXH� ILFDUi� VXMHLWR�� R�
HPSUHJDGRU� VHUi� LQWLPDGR� D� UHFROKHU� PHQVDOPHQWH�� DWp� R� GLD� IL[DGR� SHOR� MXL]�� D� LPSRUWkQFLD�
FRUUHVSRQGHQWH�DR�GHVFRQWR��HP�VHOR�SHQLWHQFLiULR��TXH�VHUi�LQXWLOL]DGR�QRV�DXWRV�SHOR�MXL]��

�����6H�R�FRQGHQDGR�IRU�IXQFLRQiULR�HVWDGXDO�RX�PXQLFLSDO�RX�HPSUHJDGR�GH�HQWLGDGH�
SDUDHVWDWDO�� D� LPSRUWkQFLD� GR� GHVFRQWR� VHUi�� VHPHVWUDOPHQWH�� UHFROKLGD� DR� 7HVRXUR� 1DFLRQDO��
GHOHJDFLD�ILVFDO�RX�FROHWRULD�IHGHUDO��FRPR�UHFHLWD�GR�VHOR�SHQLWHQFLiULR��

�� ��� $V� TXDQWLDV� GHVFRQWDGDV� HP� IROKD� GH� SDJDPHQWR� GH� IXQFLRQiULR� IHGHUDO�
FRQVWLWXLUmR�UHQGD�GR�VHOR�SHQLWHQFLiULR��

$UW�������$�PXOWD� VHUi�FRQYHUWLGD��j� UD]mR�GH�GH]�PLO�UpLV�SRU�GLD��HP�GHWHQomR�RX�
SULVmR�VLPSOHV��QR�FDVR�GH�FULPH�RX�GH�FRQWUDYHQomR��

,�� VH�R�FRQGHQDGR�VROYHQWH�IUXVWUDU�R�SDJDPHQWR�GD�PXOWD��
,,�� VH�QmR�IRUHP�SDJDV�SHOR�FRQGHQDGR�VROYHQWH�DV�SDUFHODV�PHQVDLV�DXWRUL]DGDV�VHP�

JDUDQWLD���,QFLVR�FRP�UHGDomR�GDGD�SHOD�/HL�Q���������GH�����������
�����6H� R� MXL]� UHFRQKHFHU� GHVGH� ORJR� D� H[LVWrQFLD� GH� FDXVD�SDUD� D� FRQYHUVmR� D� HOD�

SURFHGHUi�GH�RItFLR�RX�D�UHTXHULPHQWR�GR�0LQLVWpULR�3~EOLFR��LQGHSHQGHQWHPHQWH�GH�DXGLrQFLD�GR�
FRQGHQDGR��FDVR�FRQWUiULR��GHSRLV�GH�RXYLU�R�FRQGHQDGR��VH�HQFRQWUDGR�QR�OXJDU�GD�VHGH�GR�MXt]R��
SRGHUi�DGPLWLU�D�DSUHVHQWDomR�GH�SURYD�SHODV�SDUWHV��LQFOXVLYH�WHVWHPXQKDO��QR�SUD]R�GH�WUrV�GLDV��

�� ��� 2� MXL]�� GHVGH� TXH� WUDQVLWH� HP� MXOJDGR� D� GHFLVmR�� RUGHQDUi� D� H[SHGLomR� GH�
PDQGDGR� GH� SULVmR� RX� DGLWDPHQWR� j� FDUWD� GH� JXLD�� FRQIRUPH� HVWHMD� R� FRQGHQDGR� VROWR� RX� HP�
FXPSULPHQWR�GH�SHQD�SULYDWLYD�GD�OLEHUGDGH��



� ��� 1D� KLSyWHVH� GR� LQFLVR� ,,� GHVWH� DUWLJR�� D� FRQYHUVmR� VHUi� IHLWD� SHOR� YDORU� GDV�
SDUFHODV�QmR�SDJDV���3DUiJUDIR�DFUHVFLGR�SHOD�/HL�Q���������GH�����������

$UW�� ����� 2� MXL]� WRUQDUi� VHP� HIHLWR� D� FRQYHUVmR�� H[SHGLQGR� DOYDUi� GH� VROWXUD� RX�
FDVVDQGR�D�RUGHP�GH�SULVmR��VH�R�FRQGHQDGR��HP�TXDOTXHU�WHPSR��

,�� SDJDU�D�PXOWD��
,,�� SUHVWDU�FDXomR�UHDO�RX�ILGHMXVVyULD�TXH�OKH�DVVHJXUH�R�SDJDPHQWR��
3DUiJUDIR� ~QLFR�� 1R� FDVR� GR� Q�� ,,�� DQWHV� GH� KRPRORJDGD� D� FDXomR�� VHUi� RXYLGR� R�

0LQLVWpULR�3~EOLFR�GHQWUR�GR�SUD]R�GH�GRLV�GLDV��

&$3Ë78/2�,,,
'$6�3(1$6�$&(66Ï5,$6

$UW�� ����� 2� MXL]� GDUi� j� DXWRULGDGH� DGPLQLVWUDWLYD� FRPSHWHQWH� FRQKHFLPHQWR� GD�
VHQWHQoD� WUDQVLWDGD�HP�MXOJDGR��TXH� LPSXVHU�RX�GH�TXH�UHVXOWDU�D�SHUGD�GD�IXQomR�S~EOLFD�RX�D�
LQFDSDFLGDGH� WHPSRUiULD� SDUD� LQYHVWLGXUD� HP� IXQomR�S~EOLFD� RX� SDUD� H[HUFtFLR� GH� SURILVVmR� RX�
DWLYLGDGH��

$UW�� ����� 1R� FDVR� GH� LQFDSDFLGDGH� WHPSRUiULD� RX� SHUPDQHQWH� SDUD� R� H[HUFtFLR� GR�
SiWULR�SRGHU��GD�WXWHOD�RX�GD�FXUDWHOD��R�MXL]�SURYLGHQFLDUi�SDUD�TXH�VHMDP�DFDXWHODGRV��QR�MXt]R�
FRPSHWHQWH��D�SHVVRD�H�RV�EHQV�GR�PHQRU�RX�GR�LQWHUGLWR��

$UW�� �����$� LQFDSDFLGDGH� SHUPDQHQWH� RX� WHPSRUiULD� SDUD� R� H[HUFtFLR� GD� DXWRULGDGH�
PDULWDO�RX�GR�SiWULR�SRGHU�VHUi�DYHUEDGD�QR�UHJLVWUR�FLYLO��

$UW�� ����� $V� SHQDV� DFHVVyULDV� FRQVLVWHQWHV� HP� LQWHUGLo}HV� GH� GLUHLWRV� VHUmR�
FRPXQLFDGDV�DR� ,QVWLWXWR�GH� ,GHQWLILFDomR�H�(VWDWtVWLFD�RX�HVWDEHOHFLPHQWR�FRQJrQHUH�� ILJXUDUmR�
QD�IROKD�GH�DQWHFHGHQWHV�GR�FRQGHQDGR�H�VHUmR�PHQFLRQDGDV�QR�URO�GH�FXOSDGRV��

$UW������� ,QLFLDGD�D�H[HFXomR�GDV�LQWHUGLo}HV�WHPSRUiULDV� �DUW������D H�E��GR�&yGLJR�
3HQDO��� R� MXL]�� GH� RItFLR�� D� UHTXHULPHQWR� GR�0LQLVWpULR� 3~EOLFR� RX� GR� FRQGHQDGR�� IL[DUi� R� VHX�
WHUPR�ILQDO��FRPSOHWDQGR�DV�SURYLGrQFLDV�GHWHUPLQDGDV�QRV�DUWLJRV�DQWHULRUHV��

7Ë78/2�,,,
'26�,1&,'(17(6�'$�(;(&8d­2

&$3Ë78/2�,
'$�6863(16­2�&21',&,21$/�'$�3(1$

$UW�������2�MXL]�SRGHUi�VXVSHQGHU��SRU�WHPSR�QmR�LQIHULRU�D�GRLV�QHP�VXSHULRU�D�VHLV�
DQRV�� D� H[HFXomR� GDV� SHQDV� GH� UHFOXVmR� H� GH� GHWHQomR� TXH� QmR� H[FHGDP� D� GRLV� DQRV�� RX�� SRU�
WHPSR�QmR�LQIHULRU�D�XP�QHP�VXSHULRU�D�WUrV�DQRV��D�H[HFXomR�GD�SHQD�GH�SULVmR�VLPSOHV��GHVGH�
TXH�R�VHQWHQFLDGR���³&DSXW´�GR�DUWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q���������GH�����������

,� � QmR� KDMD� VRIULGR�� QR� 3DtV� RX� QR� HVWUDQJHLUR�� FRQGHQDomR� LUUHFRUUtYHO� SRU� RXWUR�
FULPH�D�SHQD�SULYDWLYD�GD�OLEHUGDGH��VDOYR�R�GLVSRVWR�QR�SDUiJUDIR�~QLFR�GR�DUWLJR����GR�&yGLJR�
3HQDO���,QFLVR�FRP�UHGDomR�GDGD�SHOD�/HL�Q���������GH�����������



,,�� RV�DQWHFHGHQWHV�H�D�SHUVRQDOLGDGH�GR�VHQWHQFLDGR��RV�PRWLYRV�H�DV�FLUFXQVWkQFLDV�
GR�FULPH�DXWRUL]HP�D�SUHVXQomR�GH�TXH�QmR�WRUQDUi�D�GHOLQT�LU��

3DUiJUDIR� ~QLFR�� 3URFHVVDGR� R� EHQHILFLiULR� SRU� RXWUR� FULPH� RX� FRQWUDYHQomR��
FRQVLGHUDU�VH�i�SURUURJDGR�R�SUD]R�GD�VXVSHQVmR�GD�SHQD�DWp�R�MXOJDPHQWR�GHILQLWLYR��

$UW�������2�-XL]�RX�WULEXQDO��QD�GHFLVmR�TXH�DSOLFDU�SHQD�SULYDWLYD�GD�OLEHUGDGH�QmR�
VXSHULRU�D�GRLV�DQRV��GHYHUi�SURQXQFLDU�VH��PRWLYDGDPHQWH��VREUH�D�VXVSHQVmR�FRQGLFLRQDO��TXHU�D�
FRQFHGD�TXHU�D�GHQHJXH���$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q���������GH�����������

$UW������ &RQFHGLGD�D�VXVSHQVmR��R�MXL]�HVSHFLILFDUi�DV�FRQGLo}HV�D�TXH�ILFD�VXMHLWR�R�
FRQGHQDGR�� SHOR� SUD]R� SUHYLVWR�� FRPHoDQGR� HVWH� D� FRUUHU� GD� DXGLrQFLD� HP� TXH� VH� GHU�
FRQKHFLPHQWR�GD� VHQWHQoD� DR�EHQHILFLiULR� H� OKH� IRU� HQWUHJXH�GRFXPHQWR� VLPLODU� DR�GHVFULWR�QR�
DUWLJR�������³&DSXW´�GR�DUWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q���������GH�����������

�� ��� $V� FRQGLo}HV� VHUmR� DGHTXDGDV� DR� GHOLWR� H� j� SHUVRQDOLGDGH� GR� FRQGHQDGR��
�3DUiJUDIR�DFUHVFLGR�SHOD�/HL�Q���������GH�����������

�� ��� 3RGHUmR� VHU� LPSRVWDV�� DOpP� GDV� HVWDEHOHFLGDV� QR� DUWLJR� ����� FRPR� QRUPDV� GH�
FRQGXWD�H�REULJDo}HV��DV�VHJXLQWHV�FRQGLo}HV��

,�� IUHT�HQWDU�FXUVR�GH�KDELOLWDomR�SURILVVLRQDO�RX�GH�LQVWUXomR�HVFRODU��
,,�� SUHVWDU�VHUYLoRV�HP�IDYRU�GD�FRPXQLGDGH��
,,,�� DWHQGHU�DRV�HQFDUJRV�GH�IDPtOLD��
,9� � VXEPHWHU�VH� D� WUDWDPHQWR� GH� GHVLQWR[LFDomR�� �3DUiJUDIR� DFUHVFLGR� SHOD�/HL� Q��

�������GH�����������
�����2�MXL]�SRGHUi�IL[DU��D�TXDOTXHU�WHPSR��GH�RItFLR�RX�D�UHTXHULPHQWR�GR�0LQLVWpULR�

3~EOLFR�� RXWUDV� FRQGLo}HV� DOpP� GDV� HVSHFLILFDGDV� QD� VHQWHQoD� H� GDV� UHIHULGDV� QR� SDUiJUDIR�
DQWHULRU��GHVGH�TXH�DV�FLUFXQVWkQFLDV�R�DFRQVHOKHP�� �3DUiJUDIR�DFUHVFLGR�SHOD�/HL�Q���������GH�
����������

�����$�ILVFDOL]DomR�GR�FXPSULPHQWR�GDV�FRQGLo}HV�GHYHUi�VHU�UHJXODGD��QRV�(VWDGRV��
7HUULWyULRV� H�'LVWULWR� )HGHUDO�� SRU� QRUPDV� VXSOHWLYDV� H� DWULEXtGD� D� VHUYLoR� VRFLDO� SHQLWHQFLiULR��
SDWURQDWR�� FRQVHOKR� GH� FRPXQLGDGH� RX� HQWLGDGHV� VLPLODUHV�� LQVSHFLRQDGDV� SHOR� &RQVHOKR�
3HQLWHQFLiULR��SHOR�0LQLVWpULR�3~EOLFR�RX�DPERV��GHYHQGR�R�MXL]�GD�H[HFXomR�QD�FRPDUFD�VXSULU��
SRU�DWR��D�IDOWD�GDV�QRUPDV�VXSOHWLYDV���3DUiJUDIR�DFUHVFLGR�SHOD�/HL Q���������GH�����������

�����2�EHQHILFLiULR�GHYHUi�FRPSDUHFHU�SHULRGLFDPHQWH�j�HQWLGDGH�ILVFDOL]DGRUD��SDUD�
FRPSURYDU� D� REVHUYkQFLD� GDV� FRQGLo}HV� D� TXH� HVWi� VXMHLWR�� FRPXQLFDQGR�� WDPEpP�� D� VXD�
RFXSDomR�� RV� VDOiULRV� RX� SURYHQWRV� GH� TXH� YLYH�� DV� HFRQRPLDV� TXH� FRQVHJXLX� UHDOL]DU� H� DV�
GLILFXOGDGHV� PDWHULDLV� RX� VRFLDLV� TXH� HQIUHQWD�� �3DUiJUDIR� DFUHVFLGR� SHOD� /HL� Q�� ������� GH�
����������

�����$�HQWLGDGH�ILVFDOL]DGRUD�GHYHUi�FRPXQLFDU�LPHGLDWDPHQWH�DR�yUJmR�GH�LQVSHomR��
SDUD�RV�ILQV�OHJDLV��DUWV������H�������TXDOTXHU�IDWR�FDSD]�GH�DFDUUHWDU�D�UHYRJDomR�GR�EHQHItFLR��D�
SURUURJDomR�GR�SUD]R�RX�D�PRGLILFDomR�GDV�FRQGLo}HV� �3DUiJUDIR�DFUHVFLGR�SHOD�/HL�Q���������GH�
����������

�� ��� 6H� IRU� SHUPLWLGR� DR� EHQHILFLiULR�PXGDU�VH�� VHUi� IHLWD� FRPXQLFDomR� DR� MXL]� H� j�
HQWLGDGH�ILVFDOL]DGRUD�GR�ORFDO�GD�QRYD�UHVLGrQFLD��DRV�TXDLV�GHYHUi�DSUHVHQWDU�VH�LPHGLDWDPHQWH��
�3DUiJUDIR�DFUHVFLGR�SHOD�/HL�Q���������GH�����������

$UW�� �����1R� FDVR� GH� FRQGHQDomR�SHOR� WULEXQDO� GR� M~UL�� D� VXVSHQVmR� FRQGLFLRQDO� GD�
SHQD�FRPSHWLUi�DR�VHX�SUHVLGHQWH��



$UW�� �����$� VXVSHQVmR� QmR� FRPSUHHQGH� D�PXOWD�� DV� SHQDV� DFHVVyULDV�� RV� HIHLWRV� GD�
FRQGHQDomR�QHP�DV�FXVWDV��

$UW�� ����� 2� MXL]�� DR� FRQFHGHU� D� VXVSHQVmR�� IL[DUi�� WHQGR� HP� FRQWD� DV� FRQGLo}HV�
HFRQ{PLFDV�RX�SURILVVLRQDLV� GR� UpX��R�SUD]R�SDUD�R�SDJDPHQWR�� LQWHJUDO� RX� HP�SUHVWDo}HV�� GDV�
FXVWDV�GR�SURFHVVR�H�WD[D�SHQLWHQFLiULD�

$UW�������(P�FDVR�GH�FR�DXWRULD��D�VXVSHQVmR�SRGHUi�VHU�FRQFHGLGD�D�XQV�H�QHJDGD�D�
RXWURV�UpXV��

$UW�� ����� 2� MXL]� TXH� FRQFHGHU� D� VXVSHQVmR� OHUi� DR� UpX�� HP� DXGLrQFLD�� D� VHQWHQoD�
UHVSHFWLYD�� H� R� DGYHUWLUi� GDV� FRQVHT�rQFLDV� GH� QRYD� LQIUDomR� SHQDO� H� GD� WUDQVJUHVVmR� GDV�
REULJDo}HV�LPSRVWDV��

$UW�� ����� 4XDQGR� IRU� FRQFHGLGD� D� VXVSHQVmR� SHOD� VXSHULRU� LQVWkQFLD�� D� HVWD� FDEHUi�
HVWDEHOHFHU�OKH� DV� FRQGLo}HV�� SRGHQGR� D� DXGLrQFLD� VHU� SUHVLGLGD� SRU� TXDOTXHU� PHPEUR� GR�
7ULEXQDO�RX�FkPDUD��SHOR�MXL]�GR�SURFHVVR�RX�SRU�RXWUR�GHVLJQDGR�SHOR�SUHVLGHQWH�GR�WULEXQDO�RX�
FkPDUD��

$UW�������6H�� LQWLPDGR�SHVVRDOPHQWH�RX�SRU� HGLWDO� FRP�SUD]R�GH����GLDV��R� UpX�QmR�
FRPSDUHFHU�j�DXGLrQFLD�D�TXH�VH�UHIHUH�R�DUW�������D�VXVSHQVmR�ILFDUi�VHP�HIHLWR�H�VHUi�H[HFXWDGD�
LPHGLDWDPHQWH� D� SHQD�� VDOYR� SURYD� GH� MXVWR� LPSHGLPHQWR�� FDVR� HP� TXH� VHUi� PDUFDGD� QRYD�
DXGLrQFLD��

$UW�� ����� $� VXVSHQVmR� WDPEpP� ILFDUi� VHP� HIHLWR� VH�� HP� YLUWXGH� GH� UHFXUVR�� IRU�
DXPHQWDGD�D�SHQD�GH�PRGR�TXH�H[FOXD�D�FRQFHVVmR�GR�EHQHItFLR���$UWLJR�FRP�UHGDomR�GDGD�SHOD�
/HL�Q���������GH�����������

$UW�������$�VXVSHQVmR�VHUi�UHYRJDGD�VH�R�EHQHILFLiULR��
,�� p�FRQGHQDGR��SRU�VHQWHQoD�LUUHFRUUtYHO��D�SHQD�SULYDWLYD�GD�OLEHUGDGH��
,,� � IUXVWUD�� HPERUD� VROYHQWH�� R� SDJDPHQWR� GD� PXOWD�� RX� QmR� HIHWXD�� VHP� PRWLYR�

MXVWLILFDGR��D�UHSDUDomR�GR�GDQR��
3DUiJUDIR� ~QLFR�� 2� MXL]� SRGHUi� UHYRJDU� D� VXVSHQVmR�� VH� R� EHQHILFLiULR� GHL[D� GH�

FXPSULU�TXDOTXHU�GDV�REULJDo}HV�FRQVWDQWHV�GD�VHQWHQoD��GH�REVHUYDU�SURLELo}HV�LQHUHQWHV�j�SHQD�
DFHVVyULD��RX�p�LUUHFRUULYHOPHQWH�FRQGHQDGR�D�SHQD�TXH�QmR�VHMD�SULYDWLYD�GD�OLEHUGDGH��VH�QmR�D�
UHYRJDU��GHYHUi�DGYHUWLU�R�EHQHILFLiULR��RX�H[DFHUEDU�DV�FRQGLo}HV�RX��DLQGD��SURUURJDU�R�SHUtRGR�
GD�VXVSHQVmR�DWp�QR�Pi[LPR��VH�HVVH�OLPLWH�QmR�IRL�R�IL[DGR���$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�
Q���������GH�����������

$UW�������([SLUDGR�R�SUD]R�GH�VXVSHQVmR�RX�D�SURUURJDomR��VHP�TXH� WHQKD�RFRUULGR�
PRWLYR�GH�UHYRJDomR��D�SHQD�SULYDWLYD�GH�OLEHUGDGH�VHUi�GHFODUDGD�H[WLQWD��

3DUiJUDIR�~QLFR��2� MXL]�� TXDQGR� MXOJDU�QHFHVViULR�� UHTXLVLWDUi�� DQWHV�GR� MXOJDPHQWR��
QRYD�IROKD�GH�DQWHFHGHQWHV�GR�EHQHILFLiULR��

$UW�������$�FRQGHQDomR�VHUi�LQVFULWD��FRP�D�QRWD�GH�VXVSHQVmR��HP�OLYURV�HVSHFLDLV�GR�
,QVWLWXWR� GH� ,GHQWLILFDomR� H� (VWDWtVWLFD�� RX� UHSDUWLomR� FRQJrQHUH�� DYHUEDQGR�VH�� PHGLDQWH�



FRPXQLFDomR�GR�MXL]�RX�GR�WULEXQDO��D�UHYRJDomR�GD�VXVSHQVmR�RX�D�H[WLQomR�GD�SHQD��(P�FDVR�GH�
UHYRJDomR��VHUi�IHLWD�D�DYHUEDomR�GHILQLWLYD�QR�UHJLVWUR�JHUDO��

�����1RV�OXJDUHV�RQGH�QmR�KRXYHU�,QVWLWXWR�GH�,GHQWLILFDomR�H�(VWDWtVWLFD�RX�UHSDUWLomR�
FRQJrQHUH��R�UHJLVWUR�H�D�DYHUEDomR�VHUmR�IHLWRV�HP�OLYUR�SUySULR�QR�MXt]R�RX�QR�WULEXQDO��

�� ��� 2� UHJLVWUR� VHUi� VHFUHWR�� VDOYR� SDUD� HIHLWR� GH� LQIRUPDo}HV� UHTXLVLWDGDV� SRU�
DXWRULGDGH�MXGLFLiULD��QR�FDVR�GH�QRYR�SURFHVVR��

�����1mR�VH�DSOLFDUi�R�GLVSRVWR�QR�������TXDQGR�KRXYHU�VLGR� LPSRVWD�RX�UHVXOWDU�GH�
FRQGHQDomR�SHQD�DFHVVyULD�FRQVLVWHQWH�HP�LQWHUGLomR�GH�GLUHLWRV��

&$3Ë78/2�,,
'2�/,95$0(172�&21',&,21$/

$UW�� ����� 2� OLYUDPHQWR� FRQGLFLRQDO� SRGHUi� VHU� FRQFHGLGR� DR� FRQGHQDGR� D� SHQD�
SULYDWLYD� GD� OLEHUGDGH� LJXDO� RX� VXSHULRU� D� GRLV� DQRV� GHVGH� TXH� VH� YHULILTXHP� DV� FRQGLo}HV�
VHJXLQWHV����³&DSXW´�GR�DUWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q���������GH�����������

,�� FXPSULPHQWR�GH�PDLV�GD�PHWDGH�GD�SHQD��RX�PDLV�GH�WUrV�TXDUWRV��VH�UHLQFLGHQWH�R�
VHQWHQFLDGR���,QFLVR�FRP�UHGDomR�GDGD�SHOD�/HL�Q���������GH�����������

,,�� DXVrQFLD�RX�FHVVDomR�GH�SHULFXORVLGDGH��
,,,�� ERP�FRPSRUWDPHQWR�GXUDQWH�D�YLGD�FDUFHUiULD��
,9�� DSWLGmR�SDUD�SURYHU�j�SUySULD�VXEVLVWrQFLD�PHGLDQWH�WUDEDOKR�KRQHVWR��
9� � UHSDUDomR� GR� GDQR� FDXVDGR� SHOD� LQIUDomR�� VDOYR� LPSRVVLELOLGDGH� GH� ID]r�OR��

�,QFLVR�FRP�UHGDomR�GDGD�SHOD�/HL�Q���������GH�����������

$UW�� ����� $V� SHQDV� TXH� FRUUHVSRQGHP� D� LQIUDo}HV� GLYHUVDV�� SRGHP� VRPDU�VH�� SDUD�
HIHLWR�GR�OLYUDPHQWR���$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q���������GH�����������

$UW�������2�OLYUDPHQWR�FRQGLFLRQDO�SRGHUi�VHU�FRQFHGLGR�PHGLDQWH�UHTXHULPHQWR�GR�
VHQWHQFLDGR�� GH� VHX� F{QMXJH� RX� GH� SDUHQWH� HP� OLQKD� UHWD�� RX� SRU� SURSRVWD� GR� GLUHWRU� GR�
HVWDEHOHFLPHQWR� SHQDO�� RX� SRU� LQLFLDWLYD� GR� &RQVHOKR� 3HQLWHQFLiULR�� �³&DSXW´� GR� DUWLJR� FRP�
UHGDomR�GDGD�SHOR�'HFUHWR�/HL�Q���������GH������������

3DUiJUDIR�~QLFR��1R�FDVR�GR�DUWLJR�DQWHULRU��D�FRQFHVVmR�GR�OLYUDPHQWR�FRPSHWLUi�DR�
MXL]�GD�H[HFXomR�GD�SHQD�TXH�R�FRQGHQDGR�HVWLYHU�FXPSULQGR�

$UW�������$V�FRQGLo}HV�GH�DGPLVVLELOLGDGH��FRQYHQLrQFLD�H�RSRUWXQLGDGH�GD�FRQFHVVmR�
GR�OLYUDPHQWR�VHUmR�YHULILFDGDV�SHOR�&RQVHOKR�3HQLWHQFLiULR��D�FXMR�SDUHFHU�QmR�ILFDUi��HQWUHWDQWR��
DGVWULWR�R�MXL]��

$UW�� ����� 2� GLUHWRU� GR� HVWDEHOHFLPHQWR� SHQDO� UHPHWHUi� DR� &RQVHOKR� 3HQLWHQFLiULR�
PLQXFLRVR�UHODWyULR�VREUH��

,�� R�FDUiWHU�GR�VHQWHQFLDGR��UHYHODGR�SHORV�VHXV�DQWHFHGHQWHV�H�FRQGXWD�QD�SULVmR��
,,�� R�SURFHGLPHQWR�GR�OLEHUDQGR�QD�SULVmR��VXD�DSOLFDomR�DR�WUDEDOKR�H�VHX�WUDWR�FRP�

RV�FRPSDQKHLURV�H�IXQFLRQiULRV�GR�HVWDEHOHFLPHQWR��
,,,�� VXDV�UHODo}HV��TXHU�FRP�D�IDPtOLD��TXHU�FRP�HVWUDQKRV��
,9� � VHX� JUDX�GH� LQVWUXomR�H� DSWLGmR�SURILVVLRQDO�� FRP�D� LQGLFDomR�GRV� VHUYLoRV� HP�

TXH�KDMD�VLGR�HPSUHJDGR�H�GD�HVSHFLDOL]DomR�DQWHULRU�RX�DGTXLULGD�QD�SULVmR��



9� � VXD� VLWXDomR� ILQDQFHLUD�� H� VHXV� SURSyVLWRV� TXDQWR� DR� VHX� IXWXUR� PHLR� GH� YLGD��
MXQWDQGR�R�GLUHWRU��TXDQGR�GDGD�SRU�SHVVRD�LG{QHD��SURPHVVD�HVFULWD�GH�FRORFDomR�GR�OLEHUDQGR��
FRP�LQGLFDomR�GR�VHUYLoR�H�GR�VDOiULR��

3DUiJUDIR� ~QLFR�� 2� UHODWyULR� VHUi�� GHQWUR� GR� SUD]R� GH� TXLQ]H� GLDV�� UHPHWLGR� DR�
&RQVHOKR�� FRP� R� SURQWXiULR� GR� VHQWHQFLDGR�� H�� QD� IDOWD�� R� &RQVHOKR� RSLQDUi� OLYUHPHQWH��
FRPXQLFDQGR�j�DXWRULGDGH�FRPSHWHQWH�D�RPLVVmR�GR�GLUHWRU�GD�SULVmR��

$UW�� ����� 6H� WLYHU� VLGR� LPSRVWD� PHGLGD� GH� VHJXUDQoD� GHWHQWLYD�� R� OLYUDPHQWR� QmR�
SRGHUi� VHU� FRQFHGLGR� VHP� TXH� VH� YHULILTXH�� PHGLDQWH� H[DPH� GDV� FRQGLo}HV� GR� VHQWHQFLDGR�� D�
FHVVDomR�GD�SHULFXORVLGDGH��

3DUiJUDIR� ~QLFR�� &RQVLVWLQGR� D� PHGLGD� GH� VHJXUDQoD� HP� LQWHUQDomR� HP� FDVD� GH�
FXVWyGLD�H�WUDWDPHQWR��SURFHGHU�VH�i�D�H[DPH�PHQWDO�GR�VHQWHQFLDGR��

$UW�������$�SHWLomR�RX�D�SURSRVWD�GH�OLYUDPHQWR�VHUi�UHPHWLGD�DR�MXL]�RX�DR�WULEXQDO�
SRU RItFLR� GR� SUHVLGHQWH� GR� &RQVHOKR� 3HQLWHQFLiULR�� FRP� D� FySLD� GR� UHVSHFWLYR� SDUHFHU� H� GR�
UHODWyULR�GR�GLUHWRU�GD�SULVmR��

�� ��� 3DUD� HPLWLU� SDUHFHU�� R� &RQVHOKR� SRGHUi� GHWHUPLQDU� GLOLJrQFLDV� H� UHTXLVLWDU� RV�
DXWRV�GR�SURFHVVR��

�� ���2� MXL]� RX� R� WULEXQDO�PDQGDUi� MXQWDU� D� SHWLomR� RX� D� SURSRVWD�� FRP�R� RItFLR� RX�
GRFXPHQWR�TXH�D�DFRPSDQKDU��DRV�DXWRV�GR�SURFHVVR��H�SURIHULUi�VXD�GHFLVmR��SUHYLDPHQWH�RXYLGR�
R�0LQLVWpULR�3~EOLFR��

$UW�������1D�DXVrQFLD�GD�FRQGLomR�SUHYLVWD�QR�DUW�������LQFLVR�,��R�UHTXHULPHQWR�VHUi�
OLPLQDUPHQWH�LQGHIHULGR���$UWLJR�FRP�UHGDomR�GDGD�SHOD�/HL�Q���������GH�����������

$UW�� ����� 'HIHULGR� R� SHGLGR�� R� MXL]� DR� HVSHFLILFDU� DV� FRQGLo}HV� D� TXH� ILFDUi�
VXERUGLQDGR�R�OLYUDPHQWR��DWHQGHUi�DR�GLVSRVWR�QR�DUW�������SDUiJUDIRV��������H�����

�� ��� 6H� IRU� SHUPLWLGR� DR� OLEHUDGR� UHVLGLU� IRUD� GD� MXULVGLomR� GR� MXL]� GD� H[HFXomR��
UHPHWHU�VH�i� FySLD�GD� VHQWHQoD�GR� OLYUDPHQWR� j� DXWRULGDGH� MXGLFLiULD�GR� OXJDU�SDUD�RQGH�HOH� VH�
KRXYHU�WUDQVIHULGR��H�j�HQWLGDGH�GH�REVHUYDomR�FDXWHODU�H�SURWHomR��

�� ��� 2� OLEHUDGR� VHUi� DGYHUWLGR� GD� REULJDomR� GH� DSUHVHQWDU�VH� LPHGLDWDPHQWH� D�
DXWRULGDGH�MXGLFLiULD�H�j�HQWLGDGH�GH�REVHUYDomR�FDXWHODU�H�SURWHomR���$UWLJR�FRP�UHGDomR�GDGD�
SHOD�/HL�Q���������GH�����������

$UW�� ����� 2� OLYUDPHQWR� ILFDUi� WDPEpP� VXERUGLQDGR� j� REULJDomR� GH� SDJDPHQWR� GDV�
FXVWDV�GR�SURFHVVR�H�GD�WD[D�SHQLWHQFLiULD��VDOYR�FDVR�GH�LQVROYrQFLD�FRPSURYDGD��

3DUiJUDIR� ~QLFR�� 2� MXL]� SRGHUi� IL[DU� R� SUD]R� SDUD� R� SDJDPHQWR� LQWHJUDO� RX� HP�
SUHVWDo}HV��WHQGR�HP�FRQVLGHUDomR�DV�FRQGLo}HV�HFRQ{PLFDV�RX�SURILVVLRQDLV�GR�OLEHUDGR��

$UW�� ����� $� IRUPD� GH� SDJDPHQWR� GD� PXOWD�� DLQGD� QmR� SDJD� SHOR� OLEHUDQGR�� VHUi�
GHWHUPLQDGD�GH�DFRUGR�FRP�R�GLVSRVWR�QR�DUW�������

$UW�������5HIRUPDGD�D�VHQWHQoD�GHQHJDWyULD�GR�OLYUDPHQWR��RV�DXWRV�EDL[DUmR�DR�MXL]�
GD�SULPHLUD�LQVWkQFLD��D�ILP�GH�TXH�GHWHUPLQH�DV�FRQGLo}HV�TXH�GHYDP�VHU�LPSRVWDV�DR�OLEHUDQGR��



$UW�������&RQFHGLGR�R�OLYUDPHQWR��VHUi�H[SHGLGD�FDUWD�GH�JXLD��FRP�D�FySLD�LQWHJUDO�
GD� VHQWHQoD� HP� GXDV� YLDV�� UHPHWHQGR�VH� XPD� DR� GLUHWRU� GR� HVWDEHOHFLPHQWR� SHQDO H� RXWUD� DR�
SUHVLGHQWH�GR�&RQVHOKR�3HQLWHQFLiULR��

$UW�������$�FHULP{QLD�GR�OLYUDPHQWR�FRQGLFLRQDO�VHUi�UHDOL]DGD�VROHQHPHQWH��HP�GLD�
PDUFDGR�SHOD�DXWRULGDGH�TXH�GHYD�SUHVLGL�OD��REVHUYDQGR�VH�R�VHJXLQWH��

,� � D� VHQWHQoD� VHUi� OLGD� DR� OLEHUDQGR�� QD� SUHVHQoD� GRV� GHPDLV� SUHVRV�� VDOYR�PRWLYR�
UHOHYDQWH�� SHOR� SUHVLGHQWH� GR� &RQVHOKR� 3HQLWHQFLiULR�� RX� SHOR� VHX� UHSUHVHQWDQWH� MXQWR� DR�
HVWDEHOHFLPHQWR�SHQDO��RX��QD�IDOWD��SHOD�DXWRULGDGH�MXGLFLiULD�ORFDO��

,,� � R� GLUHWRU� GR� HVWDEHOHFLPHQWR� SHQDO� FKDPDUi� D� DWHQomR� GR� OLEHUDQGR� SDUD� DV�
FRQGLo}HV�LPSRVWDV�QD�VHQWHQoD�GH�OLYUDPHQWR��

,,,�� R�SUHVR�GHFODUDUi�VH�DFHLWD�DV�FRQGLo}HV��
�� ��� 'H� WXGR�� HP� OLYUR� SUySULR�� VH� ODYUDUi� WHUPR�� VXEVFULWR� SRU� TXHP� SUHVLGLU� D�

FHULP{QLD��H�SHOR�OLEHUDQGR��RX�DOJXpP�D�VHX�URJR��VH�QmR�VRXEHU�RX�QmR�SXGHU�HVFUHYHU��
�����'HVVH�WHUPR��VH�UHPHWHUi�FySLD�DR�MXL]�GR�SURFHVVR��

$UW�� ����� $R� VDLU� GD� SULVmR� R� OLEHUDGR�� VHU�OKH�i� HQWUHJXH�� DOpP� GR� VDOGR� GR� VHX�
SHF~OLR� H� GR� TXH� OKH� SHUWHQFHU�� XPD� FDGHUQHWD� TXH� H[LELUi� j� DXWRULGDGH� MXGLFLiULD� RX�
DGPLQLVWUDWLYD�VHPSUH�TXH�OKH�IRU�H[LJLGR��(VVD�FDGHUQHWD�FRQWHUi��

,� � D� UHSURGXomR�GD� ILFKD�GH� LGHQWLGDGH��RX�R�UHWUDWR�GR� OLEHUDGR��VXD�TXDOLILFDomR�H�
VLQDLV�FDUDFWHUtVWLFRV��

,,�� R�WH[WR�LPSUHVVR�GRV�DUWLJRV�GR�SUHVHQWH�FDStWXOR��
,,,�� DV�FRQGLo}HV�LPSRVWDV�DR�OLEHUDGR��
,9� � D� SHQD� DFHVVyULD� D� TXH� HVWHMD� VXMHLWR�� �,QFLVR� DFUHVFLGR� SHOD� /HL� Q�� ������� GH�

����������
�� ��� 1D� IDOWD� GH� FDGHUQHWD�� VHUi� HQWUHJXH� DR� OLEHUDGR� XP� VDOYR�FRQGXWR�� HP� TXH�

FRQVWHP� DV� FRQGLo}HV� GR� OLYUDPHQWR� H� D� SHQD� DFHVVyULD�� SRGHQGR� VXEVWLWXLU�VH� D� ILFKD� GH�
LGHQWLGDGH�RX�R�UHWUDWR�GR�OLEHUDGR�SHOD�GHVFULomR�GRV�VLQDLV�TXH�SRVVDP�LGHQWLILFi�OR���3DUiJUDIR�
DFUHVFLGR�SHOD�/HL�Q���������GH�����������

�� ��� 1D� FDGHUQHWD� H� QR� VDOYR�FRQGXWR� GHYH� KDYHU� HVSDoR� SDUD� FRQVLJQDU� R�
FXPSULPHQWR� GDV� FRQGLo}HV� UHIHULGDV� QR� DUW�� ����� �3DUiJUDIR� DFUHVFLGR� SHOD� /HL� Q�� ������� GH�
����������

$UW�������$�REVHUYDomR�FDXWHODU�H�SURWHomR�UHDOL]DGDV�SRU�VHUYLoR�VRFLDO�SHQLWHQFLiULR��
SDWURQDWR��FRQVHOKR�GH�FRPXQLGDGH�RX�HQWLGDGHV�VLPLODUHV��WHUi�D�ILQDOLGDGH�GH��

,� � ID]HU� REVHUYDU� R� FXPSULPHQWR� GD� SHQD� DFHVVyULD�� EHP� FRPR� GDV� FRQGLo}HV�
HVSHFLILFDGDV�QD�VHQWHQoD�FRQFHVVLYD�GR�EHQHItFLR��

,,� � SURWHJHU� R� EHQHILFLiULR�� RULHQWDQGR�R� QD� H[HFXomR� GH� VXDV� REULJDo}HV� H�
DX[LOLDQGR�R�QD�REWHQomR�GH�DWLYLGDGH�ODERUDWLYD��

3DUiJUDIR� ~QLFR�� $V� HQWLGDGHV� HQFDUUHJDGDV� GH� REVHUYDomR� FDXWHODU� H� SURWHomR� GR�
OLEHUDGR�DSUHVHQWDUmR� UHODWyULR�DR�&RQVHOKR�3HQLWHQFLiULR��SDUD�HIHLWR�GD� UHSUHVHQWDomR�SUHYLVWD�
QRV�DUWLJRV�����H�������$UWLJR��FRP�UHGDomR�GDGD�SHOD�/HL�Q���������GH�����������

$UW�� ����� 5HYRJDU�VH�i� R� OLYUDPHQWR� FRQGLFLRQDO�� VH� R� OLEHUDGR� YLHU�� SRU� FULPH� RX�
FRQWUDYHQomR��D�VHU�FRQGHQDGR�SRU�VHQWHQoD�LUUHFRUUtYHO�D�SHQD�SULYDWLYD�GH�OLEHUGDGH��



$UW�������2�MXL]�SRGH��WDPEpP��UHYRJDU�R�OLYUDPHQWR��VH�R�OLEHUDGR�GHL[DU�GH�FXPSULU�
TXDOTXHU�GDV�REULJDo}HV�FRQVWDQWHV�GD�VHQWHQoD��GH�REVHUYDU�SURLELo}HV�LQHUHQWHV�D�SHQD�DFHVVyULD�
RX� IRU� LUUHFRUULYHOPHQWH� FRQGHQDGR�� SRU� FULPH�� D� SHQD� TXH� QmR� VHMD� SULYDWLYD� GD� OLEHUGDGH��
�³&DSXW´�GR�DUWLJR��FRP�UHGDomR�GDGD�SHOD�/HL�Q���������GH�����������

3DUiJUDIR�~QLFR��6H� R� MXL]� QmR� UHYRJDU� R� OLYUDPHQWR�� GHYHUi� DGYHUWLU� R� OLEHUDGR�RX�
H[DFHUEDU�DV�FRQGLo}HV���3DUiJUDIR�~QLFR�DFUHVFLGR�SHOD�/HL�Q���������GH�����������

$UW�� ����� 6H� D� UHYRJDomR� IRU� PRWLYDGD� SRU� LQIUDomR� SHQDO� DQWHULRU� j� YLJrQFLD� GR�
OLYUDPHQWR�� FRPSXWDU�VH�i� QR� WHPSR� GD� SHQD� R� SHUtRGR� HP� TXH� HVWHYH� VROWR� R� OLEHUDGR�� VHQGR�
SHUPLWLGD��SDUD�D�FRQFHVVmR�GH�QRYR�OLYUDPHQWR��D�VRPD�GR�WHPSR�GDV�GXDV�SHQDV��

$UW�������1R�FDVR�GH�UHYRJDomR�SRU�RXWUR�PRWLYR��QmR�VH�FRPSXWDUi�QD�SHQD�R�WHPSR�
HP� TXH� HVWHYH� VROWR� R� OLEHUDGR�� H� WDPSRXFR� VH� FRQFHGHUi�� HP� UHODomR� j� PHVPD� SHQD�� QRYR�
OLYUDPHQWR��

$UW�� ����� $� UHYRJDomR� GR� OLYUDPHQWR� VHUi� GHFUHWDGD� PHGLDQWH� UHSUHVHQWDomR� GR�
&RQVHOKR�3HQLWHQFLiULR�� RX� D� UHTXHULPHQWR� GR�0LQLVWpULR�3~EOLFR�� RX� GH� RItFLR�� SHOR� MXL]�� TXH��
DQWHV��RXYLUi�R�OLEHUDGR��SRGHQGR�RUGHQDU�GLOLJrQFLDV�H�SHUPLWLU�D�SURGXomR�GH�SURYD��QR�SUD]R�GH�
FLQFR�GLDV���$UWLJR��FRP�UHGDomR�GDGD�SHOD�/HL�Q���������GH�����������

$UW�� ����� 2� MXL]�� GH� RItFLR�� D� UHTXHULPHQWR� GR� 0LQLVWpULR� 3~EOLFR�� RX PHGLDQWH�
UHSUHVHQWDomR�GR�&RQVHOKR�3HQLWHQFLiULR��SRGHUi�PRGLILFDU�DV�FRQGLo}HV�RX�QRUPDV�GH�FRQGXWD�
HVSHFLILFDGDV� QD� VHQWHQoD�� GHYHQGR� D� UHVSHFWLYD� GHFLVmR� VHU� OLGD� DR� OLEHUDGR� SRU� XPD� GDV�
DXWRULGDGHV�RX�SRU�XP�GRV�IXQFLRQiULRV�LQGLFDGRV�QR�LQFLVR�,�GR�DUWLJR������REVHUYDGR�R�GLVSRVWR�
QRV�LQFLVRV�,,�H�,,,��H�SDUiJUDIRV����H����GR�PHVPR�DUWLJR���$UWLJR��FRP�UHGDomR�GDGD�SHOD�/HL�Q��
�������GH�����������

$UW�������3UDWLFDGD�SHOR�OLEHUDGR�QRYD�LQIUDomR��R�MXL]�RX�R�WULEXQDO�SRGHUi�RUGHQDU�D�
VXD� SULVmR�� RXYLGR� R� &RQVHOKR� 3HQLWHQFLiULR�� VXVSHQGHQGR� R� FXUVR� GR� OLYUDPHQWR� FRQGLFLRQDO��
FXMD�UHYRJDomR�ILFDUi��HQWUHWDQWR� GHSHQGHQGR�GD�GHFLVmR�ILQDO�QR�QRYR�SURFHVVR��

$UW�������2�MXL]��GH�RItFLR��RX�D�UHTXHULPHQWR�GR�LQWHUHVVDGR��GR�0LQLVWpULR�3~EOLFR��
RX�GR�&RQVHOKR�3HQLWHQFLiULR��MXOJDUi�H[WLQWD�D�SHQD�SULYDWLYD�GH�OLEHUGDGH��VH�H[SLUDU�R�SUD]R�GR�
OLYUDPHQWR� VHP� UHYRJDomR�� RX� QD� KLSyWHVH� GR� DUWLJR� DQWHULRU�� IRU� R� OLEHUDGR� DEVROYLGR� SRU�
VHQWHQoD�LUUHFRUUtYHO��
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$UW�������$�JUDoD�SRGHUi�VHU�SURYRFDGD�SRU�SHWLomR�GR�FRQGHQDGR��GH�TXDOTXHU�SHVVRD�
GR� SRYR�� GR� &RQVHOKR� 3HQLWHQFLiULR�� RX� GR� 0LQLVWpULR� 3~EOLFR�� UHVVDOYDGD�� HQWUHWDQWR�� DR�
3UHVLGHQWH�GD�5HSXEOLFD��D�IDFXOGDGH�GH�FRQFHGr�OD�HVSRQWDQHDPHQWH��



$UW�������$�SHWLomR�GH�JUDoD��DFRPSDQKDGD�GRV�GRFXPHQWRV�FRP�TXH�R�LPSHWUDQWH�D�
LQVWUXLU��VHUi�UHPHWLGD�DR�0LQLVWUR�GD�-XVWLoD�SRU�LQWHUPpGLR�GR�&RQVHOKR�3HQLWHQFLiULR��

$UW�������2�&RQVHOKR�3HQLWHQFLiULR��j�YLVWD�GRV�DXWRV�GR�SURFHVVR��H�GHSRLV�GH�RXYLU�R�
GLUHWRU� GR� HVWDEHOHFLPHQWR� SHQDO� D� TXH� HVWLYHU� UHFROKLGR� R� FRQGHQDGR�� IDUi�� HP� UHODWyULR�� D�
QDUUDomR� GR� IDWR� FULPLQRVR�� H[DPLQDUi� DV� SURYDV�� PHQFLRQDUi� TXDOTXHU� IRUPDOLGDGH� RX�
FLUFXQVWkQFLD� RPLWLGD� QD� SHWLomR� H� H[SRUi� RV� DQWHFHGHQWHV� GR� FRQGHQDGR� H� VHX� SURFHGLPHQWR�
GHSRLV�GH�SUHVR��RSLQDQGR�VREUH�R�PpULWR�GR�SHGLGR��

$UW�� �����3URFHVVDGD�QR�0LQLVWpULR�GD� -XVWLoD�� FRP�RV�GRFXPHQWRV� H�R� UHODWyULR�GR�
&RQVHOKR�3HQLWHQFLiULR�� D�SHWLomR� VXELUi� D�GHVSDFKR�GR�3UHVLGHQWH�GD�5HS~EOLFD�� D�TXHP�VHUmR�
SUHVHQWHV�RV�DXWRV�GR�SURFHVVR�RX�D�FHUWLGmR�GH�TXDOTXHU�GH�VXDV�SHoDV��VH�HOH�R�GHWHUPLQDU��

$UW�� ����� &RQFHGLGD� D� JUDoD� H� MXQWD� DRV� DXWRV� FySLD� GR� GHFUHWR�� R� MXL]� GHFODUDUi�
H[WLQWD�D�SHQD�RX�SHQDV��RX�DMXVWDUi� D� H[HFXomR�DRV� WHUPRV�GR�GHFUHWR��QR�FDVR�GH� UHGXomR�RX�
FRPXWDomR�GH�SHQD��

$UW�������2�FRQGHQDGR�SRGHUi�UHFXVDU�D�FRPXWDomR�GD�SHQD��

$UW�������2V�DXWRV�GD�SHWLomR�GH�JUDoD�VHUmR�DUTXLYDGRV�QR�0LQLVWpULR�GD�-XVWLoD��

$UW�������6H�R�UpX�IRU�EHQHILFLDGR�SRU�LQGXOWR��R�MXL]��GH�RItFLR�RX�D�UHTXHULPHQWR�GR�
LQWHUHVVDGR��GR�0LQLVWpULR�3~EOLFR�RX�SRU�LQLFLDWLYD�GR�&RQVHOKR�3HQLWHQFLiULR��SURYLGHQFLDUi�GH�
DFRUGR�FRP�R�GLVSRVWR�QR�DUW�������

$UW�� �����&RQFHGLGD� D� DQLVWLD� DSyV� WUDQVLWDU� HP� MXOJDGR� D� VHQWHQoD� FRQGHQDWyULD�� R�
MXL]�� GH� RItFLR� RX� D� UHTXHULPHQWR� GR� LQWHUHVVDGR�� GR� 0LQLVWpULR� 3~EOLFR� RX� SRU� LQLFLDWLYD� GR�
&RQVHOKR�3HQLWHQFLiULR��GHFODUDUi�H[WLQWD�D�SHQD��
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$UW�� ����� $� UHDELOLWDomR� VHUi� UHTXHULGD� DR� MXL]� GD� FRQGHQDomR�� DSyV� R� GHFXUVR� GH�
TXDWUR�RX�RLWR�DQRV��SHOR�PHQRV��FRQIRUPH�VH�WUDWH�GH�FRQGHQDGR�RX�UHLQFLGHQWH��FRQWDGRV�GR�GLD�
HP� TXH� KRXYHU� WHUPLQDGR� D� H[HFXomR� GD� SHQD� SULQFLSDO� RX� GD�PHGLGD� GH� VHJXUDQoD� GHWHQWLYD��
GHYHQGR�R�UHTXHUHQWH�LQGLFDU�DV�FRPDUFDV�HP�TXH�KDMD�UHVLGLGR�GXUDQWH�DTXHOH�WHPSR��

$UW�������2�UHTXHULPHQWR�VHUi�LQVWUXtGR�FRP��
,� � FHUWLG}HV� FRPSUREDWyULDV� GH� QmR� WHU� R� UHTXHUHQWH UHVSRQGLGR�� QHP� HVWDU�

UHVSRQGHQGR�D�SURFHVVR�SHQDO��HP�TXDOTXHU�GDV�FRPDUFDV�HP�TXH�KRXYHU�UHVLGLGR�GXUDQWH�R�SUD]R�
D�TXH�VH�UHIHUH�R�DUWLJR�DQWHULRU��

,,� � DWHVWDGRV� GH� DXWRULGDGHV� SROLFLDLV� RX� RXWURV� GRFXPHQWRV� TXH� FRPSURYHP� WHU�
UHVLGLGR�QDV�FRPDUFDV�LQGLFDGDV�H�PDQWLGR��HIHWLYDPHQWH��ERP�FRPSRUWDPHQWR��

,,,� � DWHVWDGRV� GH� ERP� FRPSRUWDPHQWR� IRUQHFLGRV� SRU� SHVVRDV� D� FXMR� VHUYLoR� WHQKD�
HVWDGR��

,9�� TXDLVTXHU�RXWURV�GRFXPHQWRV�TXH�VLUYDP�FRPR�SURYD�GH�VXD�UHJHQHUDomR��



9� � SURYD� GH� KDYHU� UHVVDUFLGR� R� GDQR� FDXVDGR� SHOR� FULPH� RX� SHUVLVWLU� D�
LPSRVVLELOLGDGH�GH�ID]r�OR��

$UW�������2�MXL]�SRGHUi�RUGHQDU�DV�GLOLJrQFLDV�QHFHVViULDV�SDUD�DSUHFLDomR�GR�SHGLGR��
FHUFDQGR�DV�GR�VLJLOR�SRVVtYHO�H��DQWHV�GD�GHFLVmR�ILQDO��RXYLUi�R�0LQLVWpULR�3~EOLFR��

$UW�������'D�GHFLVmR�TXH�FRQFHGHU�D�UHDELOLWDomR�KDYHUi�UHFXUVR�GH�RItFLR��

$UW�������$�UHDELOLWDomR��GHSRLV�GH�VHQWHQoD�LUUHFRUUtYHO��VHUi�FRPXQLFDGD�DR�,QVWLWXWR�
GH�,GHQWLILFDomR�H�(VWDWtVWLFD�RX�UHSDUWLomR�FRQJrQHUH��

$UW�������$�FRQGHQDomR�RX�FRQGHQDo}HV�DQWHULRUHV�QmR�VHUmR�PHQFLRQDGDV�QD�IROKD�
GH� DQWHFHGHQWHV� GR� UHDELOLWDGR�� QHP� HP� FHUWLGmR� H[WUDtGD� GRV� OLYURV� GR� MXt]R�� VDOYR� TXDQGR�
UHTXLVLWDGDV�SRU�MXL]�FULPLQDO��

$UW������� ,QGHIHULGD�D�UHDELOLWDomR��R�FRQGHQDGR�QmR�SRGHUi�UHQRYDU�R�SHGLGR�VHQmR�
DSyV�R�GHFXUVR�GH�GRLV�DQRV��VDOYR�VH�R�LQGHIHULPHQWR�WLYHU�UHVXOWDGR�GH�IDOWD�RX�LQVXILFLrQFLD�GH�
GRFXPHQWRV��

$UW�� �����$� UHYRJDomR� GH� UHDELOLWDomR� �&yGLJR� 3HQDO�� DUW�� ����� VHUi� GHFUHWDGD� SHOR�
MXL]��GH�RItFLR�RX�D�UHTXHULPHQWR�GR�0LQLVWpULR�3~EOLFR��
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$UW�������'XUDQWH�D�H[HFXomR�GD�SHQD�RX�GXUDQWH�R� WHPSR�HP�TXH�D�HOD� VH� IXUWDU�R�
FRQGHQDGR��SRGHUi�VHU�LPSRVWD�PHGLGD�GH�VHJXUDQoD��VH��

,�� R�MXL]�RX�R�WULEXQDO��QD�VHQWHQoD��
D��RPLWLU�VXD�GHFUHWDomR��QRV�FDVRV�GH�SHULFXORVLGDGH�SUHVXPLGD���
E��GHL[DU�GH�DSOLFi�OD�RX�GH�H[FOXt�OD�H[SUHVVDPHQWH���
F�� GHFODUDU� RV� HOHPHQWRV� FRQVWDQWHV� GR� SURFHVVR� LQVXILFLHQWHV� SDUD� D� LPSRVLomR� RX�

H[FOXVmR�GD�PHGLGD�H�RUGHQDU�LQGDJDo}HV�SDUD�D�YHULILFDomR�GD�SHULFXORVLGDGH�GR�FRQGHQDGR���
,,�� WHQGR�VLGR��H[SUHVVDPHQWH��H[FOXtGD�QD�VHQWHQoD�D�SHULFXORVLGDGH�GR�FRQGHQDGR��

QRYRV�IDWRV�GHPRQVWUDUHP�VHU�HOH�SHULJRVR��

$UW�������3RGHUi�VHU�LPSRVWD�PHGLGD�GH�VHJXUDQoD��GHSRLV�GH�WUDQVLWDU�HP�MXOJDGR�D�
VHQWHQoD��DLQGD�TXDQGR�QmR�LQLFLDGD�D�H[HFXomR�GD�SHQD��SRU�PRWLYR�GLYHUVR�GH�IXJD�RX�RFXOWDomR�
GR�FRQGHQDGR��

,�� QR�FDVR�GD�OHWUD�D�GR�Q��,�GR�DUWLJR�DQWHULRU��EHP�FRPR�QR�GD�OHWUD�E��VH�WLYHU�VLGR�
DOHJDGD�D�SHULFXORVLGDGH��

,,�� QR�FDVR�GD�OHWUD�F GR�Q��,�GR�PHVPR�DUWLJR��

$UW�� ����� $LQGD� GHSRLV� GH� WUDQVLWDU� HP� MXOJDGR� D� VHQWHQoD� DEVROXWyULD�� SRGHUi� VHU�
LPSRVWD� D�PHGLGD� GH� VHJXUDQoD�� HQTXDQWR� QmR� GHFRUULGR� WHPSR� HTXLYDOHQWH� DR� GD� VXD� GXUDomR�
PtQLPD��D�LQGLYtGXR�TXH�D�OHL�SUHVXPD�SHULJRVR��



$UW�� �����$� DSOLFDomR� GD�PHGLGD� GH� VHJXUDQoD�� QRV� FDVRV� SUHYLVWRV QRV� DUWV�� ���� H�
�����FRPSHWLUi�DR�MXL]�GD�H[HFXomR�GD�SHQD��H��QR�FDVR�GR�DUW�������DR�MXL]�GD�VHQWHQoD��

$UW�������$�LPSRVLomR�GD�PHGLGD�GH�VHJXUDQoD��QRV�FDVRV�GRV�DUWV������D������SRGHUi�
VHU�GHFUHWDGD�GH�RItFLR�RX�D�UHTXHULPHQWR�GR�0LQLVWpULR�3~EOLFR�

3DUiJUDIR�~QLFR��2�GLUHWRU�GR�HVWDEHOHFLPHQWR�SHQDO��TXH�WLYHU�FRQKHFLPHQWR�GH�IDWRV�
LQGLFDWLYRV�GD�SHULFXORVLGDGH�GR�FRQGHQDGR�D�TXHP�QmR�WHQKD�VLGR�LPSRVWD�PHGLGD�GH�VHJXUDQoD��
GHYHUi�ORJR�FRPXQLFi�ORV�DR�MXL]��

$UW�������1RV�FDVRV�GR�Q��,��D�H�E��GR�DUW�������H�Q��,�GR�DUW�������SRGHUi�VHU�GLVSHQVDGD�
QRYD�DXGLrQFLD�GR�FRQGHQDGR��

$UW�������1RV�FDVRV�GR�Q��,��F��H�Q��,,�GR�DUW������H�Q��,,�GR�DUW�������R�MXL]��GHSRLV�GH�
SURFHGHU� jV� GLOLJrQFLDV� TXH� MXOJDU� FRQYHQLHQWHV�� RXYLUi� R� 0LQLVWpULR� 3~EOLFR� H� FRQFHGHUi� DR�
FRQGHQDGR�R�SUD]R�GH�WUrV�GLDV�SDUD�DOHJDo}HV��GHYHQGR�D�SURYD�UHTXHULGD�RX�UHSXWDGD�QHFHVViULD�
SHOR�MXL]�VHU�SURGX]LGD�GHQWUR�HP�GH]�GLDV��

�����2�MXL]�QRPHDUi�GHIHQVRU�DR�FRQGHQDGR�TXH�R�UHTXHUHU��
�����6H�R�UpX�HVWLYHU�IRUDJLGR��R�MXL]�SURFHGHUi�jV�GLOLJrQFLDV�TXH�MXOJDU�FRQYHQLHQWHV��

FRQFHGHQGR�R�SUD]R�GH�SURYDV��TXDQGR�UHTXHULGR�SHOR�0LQLVWpULR�3~EOLFR��
�����)LQGR�R�SUD]R�GH�SURYDV��R�MXL]�SURIHULUi�D�VHQWHQoD�GHQWUR�GH�WUrV�GLDV��

$UW�� ����� $� H[HFXomR� GD� PHGLGD� GH� VHJXUDQoD� LQFXPELUi� DR� MXL]� GD� H[HFXomR� GD�
VHQWHQoD��

$UW�� ����� 1R� FDVR� GR� DUW�� ����� R� MXL]� RXYLUi� R� FXUDGRU� Mi� QRPHDGR� RX� TXH� HQWmR�
QRPHDU��SRGHQGR�PDQGDU�VXEPHWHU�R�FRQGHQDGR�D�H[DPH�PHQWDO�� LQWHUQDQGR�R��GHVGH�ORJR��HP�
HVWDEHOHFLPHQWR�DGHTXDGR��

$UW�������3DUD�D�YHULILFDomR�GD�SHULFXORVLGDGH��QR�FDVR�GR������GR�DUW�����GR�&yGLJR�
3HQDO��REVHUYDU�VH�i�R�GLVSRVWR�QR�DUW�������QR�TXH�IRU�DSOLFiYHO��

$UW�� ����� 3DUD� D� SURYLGrQFLD� GHWHUPLQDGD� QR� DUW�� ���� �� ���� GR�&yGLJR� 3HQDO�� VH� DV�
VHQWHQoDV�IRUHP�SURIHULGDV�SRU�MXt]HV�GLIHUHQWHV��VHUi�FRPSHWHQWH�R�MXL]�TXH�WLYHU�VHQWHQFLDGR�SRU�
~OWLPR�RX�D�DXWRULGDGH�GH�MXULVGLomR�SUHYDOHQWH�QR�FDVR�GR�DUW������

$UW�� ����� $� RUGHP� GH� LQWHUQDomR�� H[SHGLGD� SDUD� H[HFXWDU�VH� PHGLGD� GH� VHJXUDQoD�
GHWHQWLYD��FRQWHUi��

,�� D�TXDOLILFDomR�GR�LQWHUQDQGR��
,, � R�WHRU�GD�GHFLVmR�TXH�WLYHU�LPSRVWR�D�PHGLGD�GH�VHJXUDQoD��
,,,�� D�GDWD�HP�TXH�WHUPLQDUi�R�SUD]R�PtQLPR�GD�LQWHUQDomR��

$UW�� ����� 6H� HVWLYHU� VROWR� R� LQWHUQDQGR�� H[SHGLU�VH�i�PDQGDGR� GH� FDSWXUD�� TXH� VHUi�
FXPSULGR�SRU�RILFLDO�GH�MXVWLoD�RX�SRU�DXWRULGDGH�SROLFLDO��

$UW�������2� WUDEDOKR�QRV�HVWDEHOHFLPHQWRV� UHIHULGRV�QR�DUW������������ ,,,�� GR�&yGLJR�
3HQDO�� VHUi�HGXFDWLYR�H� UHPXQHUDGR��GH�PRGR�TXH�DVVHJXUH�DR� LQWHUQDGR�PHLRV�GH�VXEVLVWrQFLD��
TXDQGR�FHVVDU�D�LQWHUQDomR��



�����2�WUDEDOKR�SRGHUi�VHU�SUDWLFDGR�DR�DU�OLYUH��
�� ���1RV� RXWURV� HVWDEHOHFLPHQWRV�� R� WUDEDOKR� GHSHQGHUi� GDV� FRQGLo}HV� SHVVRDLV� GR�

LQWHUQDGR��

$UW�� �����$�TXDUWD�SDUWH�GR� VDOiULR� FDEHUi� DR�(VWDGR��RX��QR�'LVWULWR�)HGHUDO� H�QRV�
7HUULWyULRV�� j� 8QLmR�� H� R� UHVWDQWH� VHUi� GHSRVLWDGR� HP� QRPH� GR� LQWHUQDGR� RX�� VH� HVWH� SUHIHULU��
HQWUHJXH�j�VXD�IDPtOLD��

$UW�� ����� $� LQWHUQDomR� GDV� PXOKHUHV� VHUi� IHLWD� HP� HVWDEHOHFLPHQWR� SUySULR� RX� HP�
VHFomR�HVSHFLDO��

$UW�������2�MXL]�IL[DUi�DV�QRUPDV�GH�FRQGXWD�TXH�VHUmR�REVHUYDGDV�GXUDQWH�D�OLEHUGDGH�
YLJLDGD��

�����6HUmR�QRUPDV�REULJDWyULDV��LPSRVWDV�DR�LQGLYtGXR�VXMHLWR�j�OLEHUGDGH�YLJLDGD��
D��WRPDU�RFXSDomR��GHQWUR�GH�SUD]R�UD]RiYHO��VH�IRU�DSWR�SDUD�R�WUDEDOKR���
E��QmR�PXGDU�GR�WHUULWyULR�GD�MXULVGLomR�GR�MXL]��VHP�SUpYLD�DXWRUL]DomR�GHVWH���
�� ��� 3RGHUmR� VHU� LPSRVWDV� DR� LQGLYtGXR� VXMHLWR� j� OLEHUGDGH� YLJLDGD�� HQWUH� RXWUDV�

REULJDo}HV��DV�VHJXLQWHV��
D��QmR�PXGDU�GH�KDELWDomR� VHP�DYLVR�SUpYLR� DR� MXL]�� RX� j� DXWRULGDGH� LQFXPELGD�GD�

YLJLOkQFLD���
E��UHFROKHU�VH�FHGR�j�KDELWDomR���
F��QmR�WUD]HU�FRQVLJR�DUPDV�RIHQVLYDV�RX�LQVWUXPHQWRV�FDSD]HV�GH�RIHQGHU���
G��QmR�IUHT�HQWDU�FDVDV�GH�EHELGDV�RX�GH�WDYRODJHP��QHP�FHUWDV�UHXQL}HV��HVSHWiFXORV�

RX�GLYHUV}HV�S~EOLFDV���
�� ��� 6HUi� HQWUHJXH� DR� LQGLYtGXR� VXMHLWR� j� OLEHUGDGH� YLJLDGD� XPD� FDGHUQHWD�� GH� TXH�

FRQVWDUmR�DV�REULJDo}HV LPSRVWDV��

$UW�� �����$V� REULJDo}HV� HVWDEHOHFLGDV� QD� VHQWHQoD� VHUmR� FRPXQLFDGDV� j� DXWRULGDGH�
SROLFLDO��

$UW�� �����$� YLJLOkQFLD� VHUi� H[HUFLGD� GLVFUHWDPHQWH�� GH�PRGR� TXH� QmR� SUHMXGLTXH� R�
LQGLYtGXR�D�HOD�VXMHLWR��

$UW�� ����� 0HGLDQWH� UHSUHVHQWDomR� GD� DXWRULGDGH� LQFXPELGD� GD� YLJLOkQFLD�� D�
UHTXHULPHQWR�GR�0LQLVWpULR�3~EOLFR�RX�GH�RItFLR��SRGHUi�R� MXL]�PRGLILFDU�DV�QRUPDV�IL[DGDV�RX�
HVWDEHOHFHU�RXWUDV��

$UW�������3DUD�H[HFXomR�GR�H[tOLR� ORFDO��R�MXL]�FRPXQLFDUi�VXD�GHFLVmR�j�DXWRULGDGH�
SROLFLDO�GR�OXJDU�RX�GRV OXJDUHV�RQGH�R�H[LODGR�HVWi�SURLELGR�GH�SHUPDQHFHU�RX�GH�UHVLGLU��

�� ���2� LQIUDWRU� GD�PHGLGD� VHUi� FRQGX]LGR� j� SUHVHQoD� GR� MXL]� TXH� SRGHUi�PDQWr�OR�
GHWLGR�DWp�SURIHULU�GHFLVmR��

�� ��� 6H� IRU� UHFRQKHFLGD� D� WUDQVJUHVVmR� H� LPSRVWD�� FRQVHT�HQWHPHQWH�� D� OLEHUGDGH�
YLJLDGD�� GHWHUPLQDUi� R� MXL]� TXH� D� DXWRULGDGH� SROLFLDO� SURYLGHQFLH� D� ILP� GH� TXH� R� LQIUDWRU� VLJD�
LPHGLDWDPHQWH�SDUD�R�OXJDU�GH�UHVLGrQFLD�SRU�HOH�HVFROKLGR��H�RILFLDUi�j�DXWRULGDGH�SROLFLDO�GHVVH�
OXJDU��REVHUYDQGR�VH�R�GLVSRVWR�QR�DUW�������



$UW�������$�SURLELomR�GH�IUHT�HQWDU�GHWHUPLQDGRV�OXJDUHV�VHUi�FRPXQLFDGD�SHOR�MXL]�j�
DXWRULGDGH�SROLFLDO��TXH�OKH�GDUi�FRQKHFLPHQWR�GH�TXDOTXHU�WUDQVJUHVVmR��

$UW�������$�PHGLGD�GH�IHFKDPHQWR�GH�HVWDEHOHFLPHQWR�RX�GH�LQWHUGLomR�GH�DVVRFLDomR�
VHUi�FRPXQLFDGD�SHOR�MXL]�j�DXWRULGDGH�SROLFLDO��SDUD�TXH�D�H[HFXWH��

$UW�� ����� 1RV� FDVRV� GR� SDUiJUDIR� ~QLFR� GR� DUW�� ��� GR� &yGLJR� 3HQDO�� RX� TXDQGR� D�
WUDQVJUHVVmR� GH� XPD� PHGLGD� GH� VHJXUDQoD� LPSRUWDU� D� LPSRVLomR� GH� RXWUD�� REVHUYDU�VH�i� R�
GLVSRVWR�QR�DUW�������QR�TXH�IRU�DSOLFiYHO��

$UW�������$�FHVVDomR�RX�QmR�GD�SHULFXORVLGDGH�VH�YHULILFDUi�DR�ILP�GR�SUD]R�PtQLPR�
GH�GXUDomR�GD�PHGLGD�GH�VHJXUDQoD�SHOR�H[DPH�GDV�FRQGLo}HV�GD�SHVVRD�D�TXH�WLYHU�VLGR�LPSRVWD��
REVHUYDQGR�VH�R�VHJXLQWH��

,�� R�GLUHWRU�GR�HVWDEHOHFLPHQWR�GH�LQWHUQDomR�RX�D�DXWRULGDGH�SROLFLDO�LQFXPELGD�GD�
YLJLOkQFLD�� DWp� XP� PrV� DQWHV� GH� H[SLUDGR� R� SUD]R� GH� GXUDomR� PtQLPD� GD� PHGLGD�� VH� QmR� IRU�
LQIHULRU�D�XP�DQR��RX�DWp�TXLQ]H�GLDV�QRV�RXWURV�FDVRV��UHPHWHUi�DR�MXL]�GD�H[HFXomR�PLQXFLRVR�
UHODWyULR��TXH�R�KDELOLWH�D�UHVROYHU�VREUH�D�FHVVDomR�RX�SHUPDQrQFLD�GD�PHGLGD��

,,�� VH�R�LQGLYtGXR�HVWLYHU�LQWHUQDGR�HP�PDQLF{PLR�MXGLFLiULR�RX�HP�FDVD�GH�FXVWyGLD�
H� WUDWDPHQWR�� R� UHODWyULR� VHUi� DFRPSDQKDGR�GR� ODXGR�GH� H[DPH�SHULFLDO� IHLWR�SRU�GRLV�PpGLFRV�
GHVLJQDGRV�SHOR�GLUHWRU�GR�HVWDEHOHFLPHQWR��

,,,� � R�GLUHWRU�GR�HVWDEHOHFLPHQWR�GH� LQWHUQDomR�RX�D� DXWRULGDGH�SROLFLDO� GHYHUi�� QR�
UHODWyULR��FRQFOXLU�SHOD�FRQYHQLrQFLD�GD�UHYRJDomR��RX�QmR��GD�PHGLGD�GH�VHJXUDQoD��

,9� � VH� D� PHGLGD� GH� VHJXUDQoD� IRU� R� H[tOLR� ORFDO� RX� D� SURLELomR� GH� IUHT�HQWDU�
GHWHUPLQDGRV� OXJDUHV��R� MXL]��DWp�XP�PrV�RX�TXLQ]H�GLDV�DQWHV�GH�H[SLUDGR�R�SUD]R�PtQLPR�GH�
GXUDomR�� RUGHQDUi� DV� GLOLJrQFLDV� QHFHVViULDV�� SDUD� YHULILFDU� VH� GHVDSDUHFHUDP� DV� FDXVDV� GD�
DSOLFDomR�GD�PHGLGD��

9� � MXQWR� DRV� DXWRV� R� UHODWyULR�� RX� UHDOL]DGDV� DV� GLOLJrQFLDV�� VHUmR� RXYLGRV�
VXFHVVLYDPHQWH�R�0LQLVWpULR�3~EOLFR�H�R�FXUDGRU�RX�R�GHIHQVRU��QR�SUD]R�GH�WUrV�GLDV�SDUD�FDGD�
XP��

9,�� R�MXL]�QRPHDUi�FXUDGRU�RX�GHIHQVRU�DR�LQWHUHVVDGR�TXH�R�QmR�WLYHU��
9,,�� R�MXL]��GH�RItFLR��RX�D�UHTXHULPHQWR�GH�TXDOTXHU GDV�SDUWHV��SRGHUi�GHWHUPLQDU�

QRYDV�GLOLJrQFLDV��DLQGD�TXH�Mi�H[SLUDGR�R�SUD]R�GH�GXUDomR�PtQLPD�GD�PHGLGD�GH�VHJXUDQoD��
9,,,�� RXYLGDV�DV�SDUWHV�RX�UHDOL]DGDV�DV�GLOLJrQFLDV�D�TXH�VH�UHIHUH�R�Q~PHUR�DQWHULRU�

R�MXL]�SURIHULUi�D�VXD�GHFLVmR��QR�SUD]R�GH�WUrV�GLDV��

$UW�� �����1RV�H[DPHV� VXFHVVLYRV� D�TXH� VH� UHIHUHP�R������� � ,,�� H������GR�DUW�� ���GR�
&yGLJR�3HQDO��REVHUYDU�VH�i��QR�TXH�OKHV�IRU�DSOLFiYHO��R�GLVSRVWR�QR�DUWLJR�DQWHULRU��

$UW�������(P�TXDOTXHU�WHPSR��DLQGD�GXUDQWH�R�SUD]R�PtQLPR�GH�GXUDomR�GD�PHGLGD�GH�
VHJXUDQoD�� SRGHUi� R� WULEXQDO�� FkPDUD� RX� WXUPD�� D� UHTXHULPHQWR� GR� 0LQLVWpULR� 3~EOLFR� RX� GR�
LQWHUHVVDGR�� VHX� GHIHQVRU� RX� FXUDGRU�� RUGHQDU� R� H[DPH�� SDUD� D� YHULILFDomR� GD� FHVVDomR� GD�
SHULFXORVLGDGH��

�����'HVLJQDGR�R�UHODWRU�H�RXYLGR�R�SURFXUDGRU�JHUDO��VH�D�PHGLGD�QmR�WLYHU�VLGR�SRU�
HOH�UHTXHULGD��R�SHGLGR�VHUi�MXOJDGR�QD�SULPHLUD�VHVVmR��

�� ��� 'HIHULGR� R� SHGLGR�� D� GHFLVmR� VHUi� LPHGLDWDPHQWH� FRPXQLFDGD� DR� MXL]�� TXH�
UHTXLVLWDUi��PDUFDQGR�SUD]R��R�UHODWyULR�H�R�H[DPH�D�TXH�VH�UHIHUHP�RV�QV�� ,�H� ,,�GR�DUW������RX�



RUGHQDUi�DV�GLOLJrQFLDV�PHQFLRQDGDV�QR�Q�� ,9�GR�PHVPR�DUWLJR��SURVVHJXLQGR�GH�DFRUGR�FRP�R�
GLVSRVWR�QRV�RXWURV�LQFLVRV�GR�FLWDGR�DUWLJR��

$UW�� ����� 7UDQVLWDQGR� HP� MXOJDGR� D� VHQWHQoD� GH� UHYRJDomR�� R� MXL]� H[SHGLUi� RUGHP�
SDUD�D�GHVLQWHUQDomR��TXDQGR�VH�WUDWDU�GH�PHGLGD�GHWHQWLYD��RX�SDUD�TXH�FHVVH�D�YLJLOkQFLD�RX�D�
SURLELomR��QRV�RXWURV�FDVRV��

$UW�������2�FRQILVFR�GRV�LQVWUXPHQWRV�H�SURGXWRV�GR�FULPH��QR�FDVR�SUHYLVWR�QR�DUW��
����GR�&yGLJR�3HQDO��VHUi�GHFUHWDGR�QR�GHVSDFKR�GH�DUTXLYDPHQWR�GR�LQTXpULWR��QD�VHQWHQoD�GH�
LPSURQ~QFLD�RX�QD�VHQWHQoD�DEVROXWyULD��

/,952�9
'$6�5(/$d®(6�-85,6',&,21$,6�&20�$8725,'$'(�(675$1*(,5$

7Ë78/2�Ò1,&2

&$3Ë78/2�,
',6326,d®(6�*(5$,6

$UW�������6HP�SUHMXt]R�GH�FRQYHQo}HV�RX�WUDWDGRV��DSOLFDU�VH�i�R�GLVSRVWR�QHVWH�7tWXOR�
j� KRPRORJDomR� GH� VHQWHQoDV� SHQDLV� HVWUDQJHLUDV� H� j� H[SHGLomR� H� DR� FXPSULPHQWR� GH� FDUWDV�
URJDWyULDV� SDUD� FLWDo}HV�� LQTXLULo}HV� H� RXWUDV� GLOLJrQFLDV� QHFHVViULDV� j� LQVWUXomR� GH� SURFHVVR�
SHQDO��

$UW�������$V�VHQWHQoDV�HVWUDQJHLUDV�QmR�VHUmR�KRPRORJDGDV��QHP�DV�FDUWDV�URJDWyULDV�
FXPSULGDV��VH�FRQWUiULDV�j�RUGHP�S~EOLFD�H�DRV�ERQV�FRVWXPHV��

$UW�� �����2� WUkQVLWR�� SRU� YLD� GLSORPiWLFD�� GRV� GRFXPHQWRV� DSUHVHQWDGRV� FRQVWLWXLUi�
SURYD�EDVWDQWH�GH�VXD�DXWHQWLFLGDGH��

&$3Ë78/2�,,
'$6�&$57$6�52*$7Ï5,$6

$UW�� �����$V� FDUWDV� URJDWyULDV� VHUmR�� SHOR� UHVSHFWLYR� MXL]�� UHPHWLGDV� DR�0LQLVWUR� GD�
-XVWLoD��D�ILP�GH�VHU�SHGLGR�R�VHX�FXPSULPHQWR��SRU�YLD�GLSORPiWLFD��jV�DXWRULGDGHV�HVWUDQJHLUDV�
FRPSHWHQWHV��

$UW�������$V�FDUWDV�URJDWyULDV�HPDQDGDV�GH�DXWRULGDGHV�HVWUDQJHLUDV�FRPSHWHQWHV�QmR�
GHSHQGHP�GH�KRPRORJDomR�H�VHUmR�DWHQGLGDV�VH�HQFDPLQKDGDV�SRU�YLD�GLSORPiWLFD�H�GHVGH�TXH�R�
FULPH��VHJXQGR�D�OHL�EUDVLOHLUD��QmR�H[FOXD�D�H[WUDGLomR��

�����$V�URJDWyULDV��DFRPSDQKDGDV�GH�WUDGXomR�HP�OtQJXD�QDFLRQDO��IHLWD�SRU�WUDGXWRU�
RILFLDO RX� MXUDPHQWDGR�� VHUmR�� DSyV� H[HTXDWXU GR� SUHVLGHQWH� GR� 6XSUHPR� 7ULEXQDO� )HGHUDO��
FXPSULGDV� SHOR� MXL]� FULPLQDO� GR� OXJDU� RQGH� DV� GLOLJrQFLDV� WHQKDP�GH� HIHWXDU�VH�� REVHUYDGDV� DV�
IRUPDOLGDGHV�SUHVFULWDV�QHVWH�&yGLJR��

�����$�FDUWD�URJDWyULD�VHUi�SHOR�SUHVLGHQWH�GR�6XSUHPR�7ULEXQDO�)HGHUDO�UHPHWLGD�DR�
SUHVLGHQWH�GR�7ULEXQDO�GH�$SHODomR�GR�(VWDGR��GR�'LVWULWR�)HGHUDO��RX�GR�7HUULWyULR��D�ILP�GH�VHU�
HQFDPLQKDGD�DR�MXL]�FRPSHWHQWH��



�����9HUVDQGR� VREUH� FULPH�GH� DomR� SULYDGD�� VHJXQGR� D� OHL� EUDVLOHLUD�� R� DQGDPHQWR��
DSyV�R�H[HTXDWXU��GHSHQGHUi�GR�LQWHUHVVDGR��D�TXHP�LQFXPELUi�R�SDJDPHQWR�GDV�GHVSHVDV��

�� ��� )LFDUi� VHPSUH� QD� VHFUHWDULD� GR� 6XSUHPR� 7ULEXQDO� )HGHUDO� FySLD� GD� FDUWD�
URJDWyULD��

$UW�������&RQFOXtGDV�DV�GLOLJrQFLDV��D�FDUWD�URJDWyULD�VHUi�GHYROYLGD�DR�SUHVLGHQWH�GR�
6XSUHPR�7ULEXQDO�)HGHUDO��SRU�LQWHUPpGLR�GR�SUHVLGHQWH�GR�7ULEXQDO�GH�$SHODomR��R�TXDO��DQWHV�
GH�GHYROYr�OD��PDQGDUi�FRPSOHWDU�TXDOTXHU�GLOLJrQFLD�RX�VDQDU�TXDOTXHU�QXOLGDGH��

$UW�� ����� 2� GHVSDFKR� TXH� FRQFHGHU� R� H[HTXDWXU PDUFDUi�� SDUD� R� FXPSULPHQWR� GD�
GLOLJrQFLD��SUD]R�UD]RiYHO��TXH�SRGHUi�VHU�H[FHGLGR��KDYHQGR�MXVWD�FDXVD��ILFDQGR�HVWD�FRQVLJQDGD�
HP�RItFLR�GLULJLGR�DR�SUHVLGHQWH�GR�6XSUHPR�7ULEXQDO�)HGHUDO��MXQWDPHQWH�FRP�D�FDUWD�URJDWyULD��

&$3Ë78/2�,,,
'$�+202/2*$d­2�'$6�6(17(1d$6�(675$1*(,5$6

$UW�� ����� $V� VHQWHQoDV� HVWUDQJHLUDV� GHYHUmR� VHU� SUHYLDPHQWH� KRPRORJDGDV� SHOR�
6XSUHPR�7ULEXQDO�)HGHUDO�SDUD�TXH�SURGX]DP�RV�HIHLWRV�GR�DUW�����GR�&yGLJR�3HQDO��

$UW�� �����$� VHQWHQoD� SHQDO� HVWUDQJHLUD� VHUi� KRPRORJDGD�� TXDQGR� D� DSOLFDomR� GD� OHL�
EUDVLOHLUD�SURGX]LU�QD�HVSpFLH�DV�PHVPDV�FRQVHT�rQFLDV�H�FRQFRUUHUHP�RV�VHJXLQWHV�UHTXLVLWRV��

,�� HVWDU�UHYHVWLGD�GDV�IRUPDOLGDGHV�H[WHUQDV�QHFHVViULDV��VHJXQGR�D�OHJLVODomR�GR�SDtV�
GH�RULJHP��

,,� � KDYHU� VLGR� SURIHULGD� SRU� MXL]� FRPSHWHQWH��PHGLDQWH� FLWDomR� UHJXODU� VHJXQGR� D�
PHVPD�OHJLVODomR��

,,,�� WHU�SDVVDGR�HP�MXOJDGR��
,9�� HVWDU�GHYLGDPHQWH�DXWHQWLFDGD�SRU�F{QVXO�EUDVLOHLUR��
9�� HVWDU�DFRPSDQKDGD�GH�WUDGXomR��IHLWD�SRU�WUDGXWRU�S~EOLFR��

$UW�� ����� 2� SURFXUDGRU�JHUDO� GD� 5HS~EOLFD�� VHPSUH� TXH� WLYHU� FRQKHFLPHQWR� GD�
H[LVWrQFLD�GH�VHQWHQoD�SHQDO�HVWUDQJHLUD��HPDQDGD�GH�(VWDGR�TXH� WHQKD�FRP�R�%UDVLO� WUDWDGR�GH�
H[WUDGLomR� H� TXH� KDMD� LPSRVWR� PHGLGD� GH� VHJXUDQoD� SHVVRDO� RX� SHQD� DFHVVyULD� TXH� GHYD� VHU�
FXPSULGD�QR�%UDVLO��SHGLUi�DR�0LQLVWUR�GD�-XVWLoD�SURYLGrQFLDV�SDUD�REWHQomR�GH�HOHPHQWRV�TXH�R�
KDELOLWHP�D�UHTXHUHU�D�KRPRORJDomR�GD�VHQWHQoD��

�����$�KRPRORJDomR�GH�VHQWHQoD�HPDQDGD�GH�DXWRULGDGH�MXGLFLiULD�GH�(VWDGR��TXH�QmR�
WLYHU�WUDWDGR�GH�H[WUDGLomR�FRP�R�%UDVLO��GHSHQGHUi�GH�UHTXLVLomR�GR�0LQLVWUR�GD�-XVWLoD��

�� ��� 'LVWULEXtGR� R� UHTXHULPHQWR� GH� KRPRORJDomR�� R� UHODWRU� PDQGDUi� FLWDU� R�
LQWHUHVVDGR�SDUD� GHGX]LU� HPEDUJRV�� GHQWUR� GH� GH]� GLDV�� VH� UHVLGLU� QR�'LVWULWR� )HGHUDO�� GH� WULQWD�
GLDV��QR�FDVR�FRQWUiULR��

�� ��� 6H� QHVVH� SUD]R� R� LQWHUHVVDGR� QmR� GHGX]LU� RV� HPEDUJRV�� VHU�OKH�i� SHOR� UHODWRU�
QRPHDGR�GHIHQVRU��R�TXDO�GHQWUR�GH�GH]�GLDV�SURGX]LUi�D�GHIHVD��

�� ��� 2V� HPEDUJRV� VRPHQWH� SRGHUmR� IXQGDU�VH� HP� G~YLGD� VREUH� D� DXWHQWLFLGDGH� GR�
GRFXPHQWR�� VREUH� D� LQWHOLJrQFLD� GD� VHQWHQoD�� RX� VREUH� D� IDOWD� GH� TXDOTXHU� GRV� UHTXLVLWRV�
HQXPHUDGRV�QRV�DUWV������H������

�� ��� &RQWHVWDGRV� RV� HPEDUJRV� GHQWUR� GH� GH]� GLDV�� SHOR� SURFXUDGRU�JHUDO�� LUi� R�
SURFHVVR� DR� UHODWRU� H� DR� UHYLVRU�� REVHUYDQGR�VH� QR� VHX� MXOJDPHQWR� R� 5HJLPHQWR� ,QWHUQR� GR�
6XSUHPR�7ULEXQDO�)HGHUDO��



�� ��� +RPRORJDGD� D� VHQWHQoD�� D� UHVSHFWLYD� FDUWD� VHUi� UHPHWLGD� DR� SUHVLGHQWH� GR�
7ULEXQDO�GH�$SHODomR�GR�'LVWULWR�)HGHUDO��GR�(VWDGR��RX�GR�7HUULWyULR��

�����5HFHELGD�D�FDUWD�GH�VHQWHQoD��R�SUHVLGHQWH�GR�7ULEXQDO�GH�$SHODomR�D�UHPHWHUi�DR�
MXL]�GR�OXJDU�GH�UHVLGrQFLD�GR�FRQGHQDGR��SDUD�D�DSOLFDomR�GD�PHGLGD�GH�VHJXUDQoD�RX�GD�SHQD�
DFHVVyULD�� REVHUYDGDV� DV� GLVSRVLo}HV� GR� 7tWXOR� ,,�� &DStWXOR� ,,,�� H� 7tWXOR� 9� GR� /LYUR� ,9� GHVWH�
&yGLJR��

$UW�������2�LQWHUHVVDGR�QD�H[HFXomR�GH�VHQWHQoD�SHQDO�HVWUDQJHLUD��SDUD�D�UHSDUDomR�
GR� GDQR�� UHVWLWXLomR� H� RXWURV� HIHLWRV� FLYLV�� SRGHUi� UHTXHUHU� DR�6XSUHPR�7ULEXQDO�)HGHUDO� D� VXD�
KRPRORJDomR��REVHUYDQGR�VH�R�TXH�D�UHVSHLWR�SUHVFUHYH�R�&yGLJR�GH�3URFHVVR�&LYLO��

/,952�9,
',6326,d®(6�*(5$,6

$UW�� ����� (P� WRGRV� RV� MXt]RV� H� WULEXQDLV� GR� FULPH�� DOpP� GDV� DXGLrQFLDV� H� VHVV}HV�
RUGLQiULDV�� KDYHUi� DV� H[WUDRUGLQiULDV�� GH� DFRUGR� FRP�DV�QHFHVVLGDGHV�GR� UiSLGR� DQGDPHQWR�GRV�
IHLWRV��

$UW�������$V�DXGLrQFLDV��VHVV}HV�H�RV�DWRV�SURFHVVXDLV�VHUmR��HP�UHJUD��S~EOLFRV�H�VH�
UHDOL]DUmR�QDV�VHGHV�GRV�MXt]RV�H�WULEXQDLV��FRP�DVVLVWrQFLD�GRV HVFULYmHV��GR�VHFUHWiULR��GR�RILFLDO�
GH�MXVWLoD�TXH�VHUYLU�GH�SRUWHLUR��HP�GLD�H�KRUD�FHUWRV��RX�SUHYLDPHQWH�GHVLJQDGRV��

�����6H�GD�SXEOLFLGDGH�GD�DXGLrQFLD��GD� VHVVmR�RX�GR�DWR�SURFHVVXDO��SXGHU� UHVXOWDU�
HVFkQGDOR��LQFRQYHQLHQWH�JUDYH�RX�SHULJR�GH�SHUWXUEDomR�GD�RUGHP��R�MXL]��RX�R�WULEXQDO��FkPDUD��
RX�WXUPD��SRGHUi��GH�RItFLR�RX�D�UHTXHULPHQWR�GD�SDUWH�RX�GR�0LQLVWpULR�3~EOLFR��GHWHUPLQDU�TXH�
R�DWR�VHMD�UHDOL]DGR�D�SRUWDV�IHFKDGDV��OLPLWDQGR�R�Q~PHUR�GH�SHVVRDV�TXH�SRVVDP�HVWDU�SUHVHQWHV��

�����$V�DXGLrQFLDV��DV�VHVV}HV�H�RV�DWRV�SURFHVVXDLV��HP�FDVR�GH�QHFHVVLGDGH��SRGHUmR�
UHDOL]DU�VH�QD�UHVLGrQFLD�GR�MXL]��RX�HP�RXWUD�FDVD�SRU�HOH�HVSHFLDOPHQWH�GHVLJQDGD��

$UW�� �����1DV� DXGLrQFLDV� H� QDV� VHVV}HV�� RV� DGYRJDGRV�� DV� SDUWHV�� RV� HVFULYmHV� H� RV�
HVSHFWDGRUHV�SRGHUmR�HVWDU�VHQWDGRV��7RGRV��SRUpP��VH�OHYDQWDUmR�TXDQGR�VH�GLULJLUHP�DRV�MXt]HV�
RX�TXDQGR�HVWHV�VH�OHYDQWDUHP�SDUD�TXDOTXHU�DWR�GR�SURFHVVR��

3DUiJUDIR� ~QLFR�� 1RV� DWRV� GD� LQVWUXomR� FULPLQDO�� SHUDQWH� RV� MXt]HV� VLQJXODUHV�� RV�
DGYRJDGRV�SRGHUmR�UHTXHUHU�VHQWDGRV��

$UW�������$�SROtFLD�GDV�DXGLrQFLDV�H�GDV�VHVV}HV�FRPSHWH�DRV�UHVSHFWLYRV�MXt]HV�RX�DR�
SUHVLGHQWH� GR� WULEXQDO�� FkPDUD�� RX� WXUPD�� TXH� SRGHUmR� GHWHUPLQDU� R� TXH� IRU� FRQYHQLHQWH� j�
PDQXWHQomR�GD�RUGHP��3DUD� WDO� ILP�� UHTXLVLWDUmR� IRUoD�S~EOLFD��TXH�ILFDUi�H[FOXVLYDPHQWH�j�VXD�
GLVSRVLomR��

$UW�������2V�HVSHFWDGRUHV�GDV�DXGLrQFLDV�RX�GDV�VHVV}HV�QmR�SRGHUmR�PDQLIHVWDU�VH��
3DUiJUDIR�~QLFR��2�MXL]�RX�R�SUHVLGHQWH�IDUi�UHWLUDU�GD�VDOD�RV�GHVREHGLHQWHV��TXH��HP�

FDVR�GH�UHVLVWrQFLD��VHUmR�SUHVRV�H�DXWXDGRV��

$UW�� ����� 2V� DWRV� GH� LQVWUXomR� RX� MXOJDPHQWR� SURVVHJXLUmR� FRP� D� DVVLVWrQFLD� GR�
GHIHQVRU��VH�R�UpX�VH�SRUWDU�LQFRQYHQLHQWHPHQWH��



$UW�������([FHWXDGDV�DV�VHVV}HV�GH�MXOJDPHQWR��TXH�QmR�VHUmR�PDUFDGDV�SDUD�GRPLQJR�
RX� GLD� IHULDGR�� RV� GHPDLV� DWRV� GR� SURFHVVR SRGHUmR� VHU� SUDWLFDGRV� HP� SHUtRGR� GH� IpULDV�� HP�
GRPLQJRV� H� GLDV� IHULDGRV�� 7RGDYLD�� RV� MXOJDPHQWRV� LQLFLDGRV� HP� GLD� ~WLO� QmR� VH� LQWHUURPSHUmR�
SHOD�VXSHUYHQLrQFLD�GH�IHULDGR�RX�GRPLQJR��

$UW�������7RGRV�RV�SUD]RV�FRUUHUmR�HP�FDUWyULR�H�VHUmR�FRQWtQXRV�H�SHUHPSWyULRV��QmR�
VH�LQWHUURPSHQGR�SRU�IpULDV��GRPLQJR�RX�GLD�IHULDGR��

�� ��� 1mR� VH� FRPSXWDUi� QR� SUD]R� R� GLD� GR� FRPHoR�� LQFOXLQGR�VH�� SRUpP�� R� GR�
YHQFLPHQWR��

�����$� WHUPLQDomR�GRV�SUD]RV� VHUi�FHUWLILFDGD�QRV�DXWRV�SHOR�HVFULYmR�� VHUi��SRUpP��
FRQVLGHUDGR�ILQGR�R�SUD]R��DLQGD�TXH�RPLWLGD�DTXHOD�IRUPDOLGDGH��VH�IHLWD�D�SURYD�GR�GLD�HP�TXH�
FRPHoRX�D�FRUUHU��

�����2�SUD]R�TXH�WHUPLQDU�HP�GRPLQJR�RX�GLD�IHULDGR�FRQVLGHUDU�VH�i�SURUURJDGR�DWp�
R�GLD�~WLO�LPHGLDWR��

�� ��� 1mR� FRUUHUmR� RV� SUD]RV�� VH� KRXYHU� LPSHGLPHQWR� GR� MXL]�� IRUoD� PDLRU�� RX�
REVWiFXOR�MXGLFLDO�RSRVWR�SHOD�SDUWH�FRQWUiULD��

�����6DOYR�RV�FDVRV�H[SUHVVRV��RV�SUD]RV�FRUUHUmR��
D��GD�LQWLPDomR���
E��GD�DXGLrQFLD�RX�VHVVmR�HP�TXH�IRU�SURIHULGD�D�GHFLVmR��VH�D�HOD�HVWLYHU�SUHVHQWH�D�

SDUWH���
F�� GR� GLD� HP� TXH D� SDUWH� PDQLIHVWDU� QRV� DXWRV� FLrQFLD� LQHTXtYRFD� GD� VHQWHQoD� RX�

GHVSDFKR���

$UW�� ����� 2� HVFULYmR�� VRE� SHQD� GH� PXOWD� GH� FLQT�HQWD� D� TXLQKHQWRV� PLO�UpLV� H�� QD�
UHLQFLGrQFLD�� VXVSHQVmR� DWp� WULQWD� GLDV�� H[HFXWDUi� GHQWUR� GR� SUD]R� GH� GRLV� GLDV� RV� DWRV�
GHWHUPLQDGRV�HP�OHL�RX�RUGHQDGRV�SHOR�MXL]��

$UW�� ����� 2V� MXt]HV� VLQJXODUHV� GDUmR� VHXV� GHVSDFKRV� H� GHFLV}HV� GHQWUR� GRV� SUD]RV�
VHJXLQWHV��TXDQGR�RXWURV�QmR�HVWLYHUHP�HVWDEHOHFLGRV��

,�� GH�GH]�GLDV��VH�D�GHFLVmR�IRU�GHILQLWLYD��RX�LQWHUORFXWyULD�PLVWD��
,,�� GH�FLQFR GLDV��VH�IRU�LQWHUORFXWyULD�VLPSOHV��
,,,�� GH�XP�GLD��VH�VH�WUDWDU�GH�GHVSDFKR�GH�H[SHGLHQWH��
�����2V�SUD]RV�SDUD�R�MXL]�FRQWDU�VH�mR�GR�WHUPR�GH�FRQFOXVmR��
�� ���2V� SUD]RV� GR�0LQLVWpULR� 3~EOLFR� FRQWDU�VH�mR� GR� WHUPR� GH� YLVWD�� VDOYR� SDUD� D�

LQWHUSRVLomR GR�UHFXUVR��DUW��������������
�����(P�TXDOTXHU�LQVWkQFLD��GHFODUDQGR�PRWLYR�MXVWR��SRGHUi�R�MXL]�H[FHGHU�SRU�LJXDO�

WHPSR�RV�SUD]RV�D�HOH�IL[DGRV�QHVWH�&yGLJR��
�����2�HVFULYmR�TXH�QmR�HQYLDU�RV�DXWRV�DR�MXL]�RX�DR�yUJmR�GR�0LQLVWpULR�3~EOLFR�QR�

GLD�HP�TXH DVVLQDU�WHUPR�GH�FRQFOXVmR�RX�GH�YLVWD�HVWDUi�VXMHLWR�j�VDQomR�HVWDEHOHFLGD�QR�DUW�������

$UW�������)LQGRV�RV�UHVSHFWLYRV�SUD]RV��RV� MXt]HV�H�RV�yUJmRV�GR�0LQLVWpULR�3~EOLFR��
UHVSRQViYHLV� SHOR� UHWDUGDPHQWR�� SHUGHUmR� WDQWRV� GLDV� GH� YHQFLPHQWRV� TXDQWRV� IRUHP� RV�
H[FHGLGRV��1D�FRQWDJHP�GR�WHPSR�GH�VHUYLoR��SDUD�R�HIHLWR�GH�SURPRomR�H�DSRVHQWDGRULD��D�SHUGD�
VHUi�GR�GREUR�GRV�GLDV�H[FHGLGRV��

$UW�� �����2� GHVFRQWR� UHIHULGR� QR� DUWLJR� DQWHFHGHQWH� IDU�VH�i� j� YLVWD� GD� FHUWLGmR� GR�
HVFULYmR�GR�SURFHVVR�RX�GR�VHFUHWiULR�GR�WULEXQDO��TXH�GHYHUmR��GH�RItFLR��RX�D�UHTXHULPHQWR�GH�



TXDOTXHU� LQWHUHVVDGR�� UHPHWr�OD� jV� UHSDUWLo}HV� HQFDUUHJDGDV� GR� SDJDPHQWR� H� GD� FRQWDJHP� GR�
WHPSR� GH� VHUYLoR�� VRE� SHQD� GH� LQFRUUHUHP�� GH� SOHQR� GLUHLWR�� QD�PXOWD� GH� TXLQKHQWRV�PLO�UpLV��
LPSRVWD�SRU�DXWRULGDGH�ILVFDO��

$UW�������6DOYR�QRV�FDVRV�H[SUHVVRV�HP�OHL��p�SURLELGD�D�UHWLUDGD�GH�DXWRV�GR�FDUWyULR��
DLQGD�TXH�HP�FRQILDQoD��VRE�SHQD�GH�UHVSRQVDELOLGDGH�GR�HVFULYmR��

$UW�������$�VHQWHQoD�RX�R�DFyUGmR��TXH�MXOJDU�D�DomR��TXDOTXHU�LQFLGHQWH�RX�UHFXUVR��
FRQGHQDUi�QDV�FXVWDV�R�YHQFLGR��

$UW�� ����� $V� FXVWDV� VHUmR� FRQWDGDV� H� FREUDGDV� GH� DFRUGR� FRP� RV� UHJXODPHQWRV�
H[SHGLGRV�SHOD�8QLmR�H�SHORV�(VWDGRV��

$UW�������6DOYR�R�FDVR�GR�DUW������QDV�Do}HV�LQWHQWDGDV�PHGLDQWH�TXHL[D��QHQKXP�DWR�
RX�GLOLJrQFLD�VH UHDOL]DUi��VHP�TXH�VHMD�GHSRVLWDGD�HP�FDUWyULR�D�LPSRUWkQFLD�GDV�FXVWDV��

����� ,JXDOPHQWH��QHQKXP�DWR� UHTXHULGR�QR� LQWHUHVVH�GD�GHIHVD�VHUi�UHDOL]DGR��VHP�R�
SUpYLR�SDJDPHQWR�GDV�FXVWDV��VDOYR�VH�R�DFXVDGR�IRU�SREUH��

�����$�IDOWD�GR�SDJDPHQWR�GDV�FXVWDV��QRV�SUD]RV�IL[DGRV�HP�OHL��RX�PDUFDGRV�SHOR�
MXL]��LPSRUWDUi�UHQ~QFLD�j�GLOLJrQFLD�UHTXHULGD�RX�GHVHUomR�GR�UHFXUVR�LQWHUSRVWR��

�����$�IDOWD�GH�TXDOTXHU�SURYD�RX�GLOLJrQFLD�TXH�GHL[H�GH�UHDOL]DU�VH�HP�YLUWXGH�GR�
QmR�SDJDPHQWR�GH�FXVWDV�QmR�LPSOLFDUi�D�QXOLGDGH�GR�SURFHVVR��VH�D�SURYD�GH�SREUH]D�GR�DFXVDGR�
Vy�SRVWHULRUPHQWH�IRL�IHLWD��

$UW�������2�GLVSRVWR�QR�DUWLJR� DQWHULRU�QmR�REVWDUi�j� IDFXOGDGH�DWULEXtGD� DR� MXL]�GH�
GHWHUPLQDU�GH�RItFLR�LQTXLULomR�GH�WHVWHPXQKDV�RX�RXWUDV�GLOLJrQFLDV��

$UW�������1D�IDOWD�RX�LPSHGLPHQWR�GR�HVFULYmR�H�VHX�VXEVWLWXWR��VHUYLUi�SHVVRD�LG{QHD��
QRPHDGD�SHOD�DXWRULGDGH��SHUDQWH�TXHP�SUHVWDUi�FRPSURPLVVR��ODYUDQGR�R�UHVSHFWLYR�WHUPR��

$UW�� ����� $� HVWDWtVWLFD� MXGLFLiULD� FULPLQDO�� D� FDUJR� GR� ,QVWLWXWR� GH� ,GHQWLILFDomR� H�
(VWDWtVWLFD�RX� UHSDUWLo}HV�FRQJrQHUHV�� WHUi�SRU�EDVH�R�EROHWLP� LQGLYLGXDO��TXH�p�SDUWH� LQWHJUDQWH�
GRV�SURFHVVRV�H�YHUVDUi�VREUH��

,�� RV�FULPHV�H�DV�FRQWUDYHQo}HV�SUDWLFDGRV�GXUDQWH�R�WULPHVWUH��FRP�HVSHFLILFDomR�GD�
QDWXUH]D�GH�FDGD�XP��PHLRV�XWLOL]DGRV�H�FLUFXQVWkQFLDV�GH�WHPSR�H�OXJDU��

,,�� DV�DUPDV�SURLELGDV�TXH�WHQKDP�VLGR�DSUHHQGLGDV��
,,,� � R� Q~PHUR� GH� GHOLQT�HQWHV�� PHQFLRQDGDV� DV� LQIUDo}HV� TXH� SUDWLFDUDP�� VXD�

QDFLRQDOLGDGH�� VH[R�� LGDGH�� ILOLDomR�� HVWDGR� FLYLO�� SUROH�� UHVLGrQFLD��PHLRV� GH� YLGD� H� FRQGLo}HV�
HFRQ{PLFDV��JUDX�GH�LQVWUXomR��UHOLJLmR��H�FRQGLo}HV�GH�VD~GH�ItVLFD�H�SVtTXLFD��

,9�� R�Q~PHUR�GRV�FDVRV�GH�FR�GHOLQT�rQFLD��
9�� D�UHLQFLGrQFLD�H�RV�DQWHFHGHQWHV�MXGLFLiULRV��
9,� � DV� VHQWHQoDV� FRQGHQDWyULDV� RX� DEVROXWyULDV�� EHP� FRPR� DV� GH� SURQ~QFLD� RX� GH�

LPSURQ~QFLD��
9,,�� D�QDWXUH]D�GDV�SHQDV�LPSRVWDV��
9,,,�� D�QDWXUH]D�GDV�PHGLGDV�GH�VHJXUDQoD�DSOLFDGDV��
,;�� D�VXVSHQVmR�FRQGLFLRQDO�GD�H[HFXomR�GD�SHQD��TXDQGR�FRQFHGLGD��
;�� DV�FRQFHVV}HV�RX�GHQHJDo}HV�GH�KDEHDV�FRUSXV��



�� ��� 2V� GDGRV� DFLPD� HQXPHUDGRV� FRQVWLWXHP� R� PtQLPR� H[LJtYHO�� SRGHQGR� VHU�
DFUHVFLGRV�GH�RXWURV�HOHPHQWRV�~WHLV�DR�VHUYLoR�GD�HVWDWtVWLFD�FULPLQDO��

�� ��� (VVHV� GDGRV� VHUmR� ODQoDGRV� VHPHVWUDOPHQWH� HP�PDSD� H� UHPHWLGRV� DR� 6HUYLoR�
(VWDWtVWLFD�'HPRJUiILFD�0RUDO�H�3ROtWLFD�GR�0LQLVWpULR�GD�-XVWLoD���3DUiJUDIR�FRP�UHGDomR�GDGD�
SHOD�/HL�Q���������GH�����������

�� ��� 2� EROHWLP� LQGLYLGXDO D� TXH� VH� UHIHUH� HVWH� DUWLJR� p� GLYLGLGR� HP� WUrV� SDUWHV�
GHVWDFiYHLV�� FRQIRUPH� PRGHOR� DQH[R� D� HVWH� &yGLJR�� H� VHUi� DGRWDGR� QRV� (VWDGRV�� QR� 'LVWULWR�
)HGHUDO�H�QRV�7HUULWyULRV��$�SULPHLUD�SDUWH�ILFDUi�DUTXLYDGD�QR�FDUWyULR�SROLFLDO��D�VHJXQGD�VHUi�
UHPHWLGD� DR� ,QVWLWXWR� GH� ,GHQWLILFDomR� H� (VWDWtVWLFD�� RX� UHSDUWLomR� FRQJrQHUH�� H� D� WHUFHLUD�
DFRPSDQKDUi�R�SURFHVVR��H��GHSRLV�GH�SDVVDU�HP�MXOJDGR�D�VHQWHQoD�GHILQLWLYD��ODQoDGRV�RV�GDGRV�
ILQDLV��VHUi�HQYLDGD�DR�UHIHULGR�,QVWLWXWR�RX�UHSDUWLomR�FRQJrQHUH��

$UW�������(VWH�&yGLJR�HQWUDUi HP�YLJRU�QR�GLD����GH�MDQHLUR�GH�������

$UW�������5HYRJDP�VH�DV�GLVSRVLo}HV�HP�FRQWUiULR��

5LR�GH�-DQHLUR��HP���GH�RXWXEUR�GH������������GD�,QGHSHQGrQFLD�H�����GD�5HS~EOLFD�

*(7Ò/,2�9$5*$6�
)UDQFLVFR�&DPSRV�


