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5$1'2�TXH��SDUD�R�FXPSULPHQWR�GH�VHX�GHYHU��FRPSHWH�j�6$3�H[HFXWDU�D�
PDQXWHQomR��VXSHUYLVmR��FRRUGHQDomR��FRQWUROH��VHJXUDQoD�H�DGPLQLVWUDomR�
GR�6LVWHPD�3HQLWHQFLiULR�GR�&HDUi��DOpP�GH�JDUDQWLU�R�FXPSULPHQWR�GDV�SHQDV�
H�]HODU�SHOR�OLYUH�H[HUFtFLR�GRV�SRGHUHV�FRQVWLWXtGRV��&216,'(5$1'2�D�
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GH�6HJXUDQoD�3HQLWHQFLiULD��&216,'(5$1'2�TXH�R�6LVWHPD�3HQLWHQFLiULR�
GR�(VWDGR�GR�&HDUi�DGRWD�RV�SULQFtSLRV�FRQWLGRV�QDV�5HJUDV�0tQLPDV�SDUD�
7UDWDPHQWR�GRV�5HFOXVRV�H�5HFRPHQGDo}HV�SHUWLQHQWHV��IRUPXODGDV�SHOD�
2UJDQL]DomR�GDV�1Do}HV�8QLGDV�±�218��&216,'(5$1'2�D�QHFHVVLGDGH�
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$UW�������(VWDEHOHFHU�H�3DGURQL]DU�DV�1RUPDV�H�UHJUDV�GH�VHJXUDQoD�
GR�WUDEDOKR�GR�6LVWHPD�3HQLWHQFLiULR�GR�(VWDGR�GR�&HDUi�H�VHXV�DQH[RV��D�
VHUHP�DGRWDGRV�H�FXPSULGRV�QR�LQWHULRU�GRV�(VWDEHOHFLPHQWRV�3ULVLRQDLV��
SRU�WRGRV�RV�VHUYLGRUHV��FRODERUDGRUHV��SUHVRV��YLVLWDQWHV�RX�TXDOTXHU�SHVVRD�
TXH�SRUYHQWXUD�QHFHVVLWH�DGHQWUDU�QRV�(VWDEHOHFLPHQWRV�3ULVLRQDLV�GHVWD�
8QLGDGH�)HGHUDWLYD�

'$6�',6326,d®(6�*(5$,6
$UW�������(YHQWXDLV�UHJUDV�GH�VHJXUDQoD�RX�DVVXQWRV�QmR�DERUGDGRV�

QHVWD�QRUPDWLYD�GHYHUmR�VHU�IRUPDOL]DGRV�DWUDYpV�GH�GRFXPHQWR�SUySULR��
UHODWDQGR�DV�SRVVtYHLV�VXJHVW}HV�RX�SUREOHPDV�TXH�WHQKDP�RFRUULGR�HP�IXQomR�
GD�ODFXQD�OHJLVODWLYD�H[LVWHQWH�

$UW�������2V�FDVRV�RPLVVRV�RX�H[FHSFLRQDLV�TXH�QmR�HVWmR�HOHQFDGRV�
QHVWD�,QVWUXomR�1RUPDWLYD�VHUmR�UHVROYLGRV�SHOR�6HFUHWiULR�GD�$GPLQLVWUDomR�
3HQLWHQFLiULD�RX��SRU�HOH�HQFDPLQKDGR�jV�SHVVRDV�FRPSHWHQWHV��SDUD�VH�
QHFHVViULR��VHMD�DOWHUDGR�R�SUHVHQWH�GRFXPHQWR�RX�HODERUDGR�LQVWUXPHQWR�
HVSHFtILFR�

$UW�������$�QmR�REVHUYkQFLD�GR�TXH�HVWi�GLVSRVWR�QHVWD�,1��HQVHMDUi�
VDQo}HV�GLVFLSOLQDUHV�HP�GHVIDYRU�GR�VHUYLGRU��FRQIRUPH�SUHYLVWR�QR�(VWDWXWR�
GRV�)XQFLRQiULRV�3~EOLFRV�&LYLV�GR�(VWDGR�GR�&HDUi�H�/HJLVODo}HV�SHUWLQHQWHV��

$UW�������(VWH�GLVSRVLWLYR�HQWUDUi�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR��
UHYRJDGDV�D�,16758d­2�1250$7,9$�6(-86�1����������H�DV�GLVSRVLo}HV�
HP�FRQWUiULR�

'$�+,(5$548,$
$UW�������$�6HFUHWDULD�GD�$GPLQLVWUDomR�3HQLWHQFLiULD�±�6$3��QmR�

REVWDQWH�D�VXD�SOXUDOLGDGH�VHWRULDO��SULPD�SHOD�REVHUYkQFLD�DR�VHTXHQFLDPHQWR�
KLHUiUTXLFR�EHP�FRPR��SRU�VXDV�FDUDFWHUtVWLFDV�HVSHFLDLV��IXQGDPHQWD�VH�
WDPEpP�QD�KLHUDUTXLD�IXQFLRQDO��GLVFLSOLQD�H��VREUHWXGR��QD�GHIHVD�GRV�GLUHLWRV�
H�JDUDQWLDV�LQGLYLGXDLV�GD�SHVVRD�KXPDQD��FRQIRUPH�DEDL[R�GLVFULPLQDGR�

,�±�R�6HFUHWiULR�GD�6HFUHWDULD�GD�$GPLQLVWUDomR�3HQLWHQFLiULD�
,,�±�R�6HFUHWiULR�([HFXWLYR�GD�$GPLQLVWUDomR�3HQLWHQFLiULD�
,,,�±�R�6HFUHWiULR�([HFXWLYR�GH�3ODQHMDPHQWR�H�*HVWmR�,QWHUQD�
,9�±�R�&RRUGHQDGRU�(VSHFLDO�GR�6LVWHPD�3ULVLRQDO�
9�±�R�6XSHUYLVRU�GD�&pOXOD�GH�6HJXUDQoD��&RQWUROH�H�'LVFLSOLQD�
9,�±�R�'LUHWRU�GH�8QLGDGH��'LUHWRU�$GMXQWR��&KHIH�GR�1~FOHR�GH�

6HJXUDQoD�H�'LVFLSOLQD��*HUHQWH�GH�3DWULP{QLR�H�R�&KHIH�GH�(TXLSH�
$UW�������$�GLUHomR�GD�8QLGDGH�3ULVLRQDO�VHUi�FRPSRVWD�SHOR�'LUHWRU��

'LUHWRU�$GMXQWR��&KHIH�GH�6HJXUDQoD�H�'LVFLSOLQD��*HUHQWH�GH�3DWULP{QLR�
H�&KHIH�GH�(TXLSH�

'$6�$75,%8,d®(6
$UW�������$R�$JHQWH�3HQLWHQFLiULR��FRPSHWH�
,�±�REVHUYDU�DV�QRUPDV�OHJDLV�H�UHJXODPHQWDUHV��EHP�FRPR�FXPSULU�

DV�RUGHQV�VXSHULRUHV��VDOYR�TXDQGR�PDQLIHVWDPHQWH�LOHJDLV�
,,�±�WUDWDU�FRP�XUEDQLGDGH�H�FRUGLDOLGDGH�RV�VHUYLGRUHV��FRODERUDGRUHV�

H�YLVLWDQWHV�HP�JHUDO�
,,,�±�FRODERUDU�SDUD�D�GLVFLSOLQD�FROHWLYD�H�HILFLrQFLD�GDV�DWLYLGDGHV�

H�RSHUDo}HV�
,9�±�VHU�DVVtGXR�H�SRQWXDO�DR�VHUYLoR��H[HUFHQGR�FRP�]HOR�H�GHGLFDomR�

DV�DWULEXLo}HV�GR�FDUJR��EHP�FRPR�VHU�OHDO�j�,QVWLWXLomR�
9�±�DWHQGHU�FRP�SUHVWH]D�H�SURQWLGmR�DRV�GHPDLV�VHUYLGRUHV�GR�

6LVWHPD�3ULVLRQDO��VHUYLGRUHV�GH�RXWUDV�,QVWLWXLo}HV��EHP�FRPR�R�S~EOLFR�
HP�JHUDO��SUHVWDQGR�DV�LQIRUPDo}HV�UHTXHULGDV��VDOYR�TXDQGR�SURWHJLGDV�SRU�
VLJLOR�RX�TXH�FRPSURPHWDP�D�VHJXUDQoD�H�D�GLVFLSOLQD�QD�8QLGDGH�

9,�±�OHYDU�SRU�HVFULWR�DR�FRQKHFLPHQWR�GD�&KHILD�,PHGLDWD�DV�
LUUHJXODULGDGHV�GH�TXH�WLYHU�FLrQFLD�HP�UD]mR�GR�FDUJR�RX�GD�IXQomR�TXH�H[HUoD�

9,,�±�]HODU�SHOD�HFRQRPLD�GR�PDWHULDO�H�FRQVHUYDomR�GR�SDWULP{QLR�
S~EOLFR��

9,,,�±�JXDUGDU�VLJLOR�VREUH�D�GRFXPHQWDomR�H�RV�DVVXQWRV�GH�QDWXUH]D�
UHVHUYDGD�GH�TXH�WHQKD�FRQKHFLPHQWR�HP�UD]mR�GR�FDUJR�TXH�RFXSD��RX�GD�
IXQomR�TXH�H[HUoD�

,;�±�GHVHPSHQKDU�Do}HV�SUHYHQWLYDV�H�UHSUHVVLYDV��QR�kPELWR�GR�
6LVWHPD�3ULVLRQDO��YLVDQGR�FRLELU�

D��R�WUiILFR�H�R�XVR�GH�VXEVWkQFLDV�LOtFLWDV�
E��R�FRPHWLPHQWR�GH�FULPHV�RX�WUDQVJUHVV}HV�

F��D�FRPXQLFDomR�QmR�DXWRUL]DGD�GH�SUHVRV�FRP�R�PXQGR�H[WHULRU�
G��D�HQWUDGD�H�SHUPDQrQFLD�GH�DUPDV��REMHWRV�RX�LQVWUXPHQWRV�LOtFLWRV�

TXH�DWHQWDP�FRQWUD�D�VHJXUDQoD�H�LQWHJULGDGH�ItVLFD�GH�VHUYLGRUHV�H�RX�WHUFHLURV�
H�SUHVRV��H

H��D�WHQWDWLYD�GH�IXJD��YHULILFDQGR�DV�JUDGHV��FRERJyV�H�WRGD�D�
HVWUXWXUD�

;�±�JDUDQWLU�D�RUGHP��D�GLVFLSOLQD�H�D�VHJXUDQoD�GDV�8QLGDGHV�
3ULVLRQDLV�

;,�±�SUHHQFKHU��UHGLJLU�H�GLJLWDU�UHODWyULRV��IRUPXOiULRV�H�FRPXQLFDo}HV�
LQWHUQDV�H�H[WHUQDV��EHP�FRPR�PDQWHU�DWXDOL]DGRV�RV�VLVWHPDV�LQIRUPDWL]DGRV�

;,,�±�H[HUFHU�DWLYLGDGHV�GH�HVFROWD��FXVWyGLD�H�FRQGXomR�GH�SUHVRV�
j�SUHVHQoD�GH�$XWRULGDGHV��TXDQGR�UHTXHULGR�

;,,,�±�FRQGX]LU�YHtFXORV�RILFLDLV�H�YLDWXUDV�SDUD�RV�TXDLV�HVWHMD�
KDELOLWDGR��FRQIRUPH�FDUWHLUD�QDFLRQDO�GH�KDELOLWDomR���&1+��

;,9�±�H[HUFHU�DWLYLGDGHV�GH�HVFROWD�GH�$XWRULGDGHV�H�RX�6HUYLGRUHV�
GR�6LVWHPD�3ULVLRQDO�

;9�±�H[HFXWDU�RSHUDo}HV�GH�HVFROWD�H�FXVWyGLD�GH�SUHVRV�HP�
PRYLPHQWDo}HV�LQWHUQDV��H[WHUQDV�H�WUDQVIHUrQFLDV�HQWUH�8QLGDGHV�3ULVLRQDLV�
GR�&HDUi�RX�SDUD�RXWURV�(VWDGRV�

;9,�±�H[HUFHU�DWLYLGDGHV�UHODFLRQDGDV�DR�PRQLWRUDPHQWR�HOHWU{QLFR�
H�RX�RXWUDV�WHFQRORJLDV�GLUHFLRQDGDV�DRV�SUHVRV�

;9,,�±�RSHUDU�VLVWHPDV�LQIRUPDWL]DGRV��GH�UDGLRFRPXQLFDomR�QR�
kPELWR�GDV�DWLYLGDGHV�LQWHUQDV�H�H[WHUQDV�GR�6LVWHPD�3ULVLRQDO�

;9,,,�±�GHVHPSHQKDU�DWULEXLo}HV�LQHUHQWHV�DR�FDUJR�RFXSDGR��
DSOLFDQGR��TXDQGR�DXWRUL]DGR�H�KDELOLWDGR�SDUD�WDO��WpFQLFDV�GH�DYHULJXDomR�
H�SHVTXLVD��EHP�FRPR�GH�LQWHOLJrQFLD��FRQWUDLQWHOLJrQFLD�H�PRQLWRUDPHQWR�
GLYHUVRV��

;,;�±�PLQLVWUDU�WUHLQDPHQWRV�YROWDGRV�j�DWLYLGDGH�GH�VHJXUDQoD�
SHQLWHQFLiULD�GHVGH�TXH�GHYLGDPHQWH�KDELOLWDGR�H�DXWRUL]DGR�SHOD�DGPLQLVWUDomR�
VXSHULRU�GD�6$3��TXH�SUHYDOHoD�R�LQWHUHVVH�S~EOLFR�QD�TXDOLILFDomR�GR�VHUYLGRU�
H�TXH�R�FXUVR�VHMD�FRPSDWtYHO�FRP�R�GHVHPSHQKR�GH�VXD�IXQomR�

;;�±�GHYHUi�DSUHVHQWDU�VH�DR�VHUYLoR��SRUWDQGR�LGHQWLGDGH�IXQFLRQDO��
EHP�FRPR�GHYLGDPHQWH�XQLIRUPL]DGR�H�FRP�RV�HTXLSDPHQWRV�QHFHVViULRV�
DR�GHVHPSHQKR�GD�IXQomR�

;;,�±�DSUHVHQWDU�VH�DR�VHUYLoR�FRP�R�GHYLGR�DVVHLR�H�DSUHVHQWDomR�
SHVVRDO��

;;,,�±�FRPXQLFDU��HP�WHPSR�KiELO�DR�FKHIH�LPHGLDWR��RV�DEXVRV�RX�
GHVYLRV�GRV�TXDLV�WLYHU�FRQKHFLPHQWR�

;;,,,�±�FRODERUDU�FRP�R�DVVHLR�H�D�FRQVHUYDomR�GH�VHX�ORFDO�GH�
WUDEDOKR�EHP�FRPR�PDQWr�OR�OLPSR��

;;,9�±�YHULILFDU�SUHYLDPHQWH�VXD�HVFDOD�GH�VHUYLoR��EHP�FRPR�VH�
DSUHVHQWDU��FRP�DQWHFHGrQFLD��j�FKHILD�D�TXH�HVWLYHU�VXERUGLQDGR��RX�MXVWLILFDU�
GH�LPHGLDWR�D�LPSRVVLELOLGDGH�GH�ID]r�OR�

;;9�±�SUHVWDU�DX[tOLR��TXDQGR�GLVSXVHU�GRV�PHLRV�SDUD�ID]r�OR��jV�
DXWRULGDGHV�S~EOLFDV�RX�D�VHXV�$JHQWHV�TXH��QR�H[HUFtFLR�GH�VXDV�IXQo}HV��
QHFHVVLWHP�GH�VHX�DSRLR�LPHGLDWR�

;;9,�±�UHSDVVDU�LPHGLDWDPHQWH�j�FKHILD�LPHGLDWD��TXDOTXHU�REMHWR�
DFKDGR��UHFXSHUDGR�RX�TXH�OKH�VHMD�HQWUHJXH�HP�UD]mR�GH�VXDV�DWULEXLo}HV�

;;9,,�±�XWLOL]DU�OLQJXDJHP�IRUPDO�H�UHVSHLWRVD�HP�FRPXQLFDomR�
RILFLDO��LQIRUPDomR�RX�DWR�VHPHOKDQWH�

;;9,,,�±�QmR�IUHTXHQWDU��XQLIRUPL]DGR�H�HP�UD]mR�GH�VHUYLoR��OXJDUHV�
LQFRPSDWtYHLV�FRP�R�GHFRUR�GD�IXQomR�

;;,;�±�QmR�LQGX]LU�VXSHULRU�RX�FROHJD�D�HUUR�RX�HQJDQR�
;;;�±�QmR�YHLFXODU�RX�SURSLFLDU�D�GLYXOJDomR�GH�QRWtFLD�IDOVD��

GRFXPHQWDomR��LPDJHQV��iXGLRV�H�YtGHRV�GH�IDWRV�RFRUULGRV�QHVWD�,QVWLWXLomR��
FRQWHQGR�LQIRUPDo}HV�UHVHUYDGDV�RX�TXH�H[SRQKDP�D�HVWUXWXUD�ItVLFD�RX�DV�
UHJUDV�GH�VHJXUDQoD�GH�TXH�WHQKD�FRQKHFLPHQWR�RX�DFHVVR�HP�UD]mR�GR�FDUJR�
TXH�RFXSD��RX�GD�IXQomR�TXH�H[HUoD��QRV�PHLRV�GH�FRPXQLFDomR�HP�JHUDO��
FRPR�MRUQDLV��VLWHV��UHGHV�VRFLDLV��EORJV��DSOLFDWLYRV��LPSUHQVD��HWF��

;;;,�±�UHDOL]DU��DSHQDV�TXDQGR�SUHYLDPHQWH�DXWRUL]DGR�SHOR�VXSHULRU�
KLHUiUTXLFR��WUDEDOKRV�RX�RSHUDo}HV�FRQMXQWDV�FRP�RXWURV�yUJmRV�RX�VHXV�
$JHQWHV��

;;;,,�±�QmR�DEDQGRQDU�RX�VH�DXVHQWDU�GR�SRVWR�GH�VHUYLoR�HP�TXH�
HVWHMD�HVFDODGR�VHP�SUpYLD�DXWRUL]DomR�GH�VHX�VXSHULRU�LPHGLDWR��QHP�VH�
PDQWHU�GHVDWHQWR�RX�GLVSOLFHQWH�TXDQGR�R�HVWLYHU�RFXSDQGR��FRQILJXUDQGR�
GHVtGLD�HVVDV�~OWLPDV�FRQGXWDV�

;;;,,,�±�QmR�SXEOLFDU�� VHP�RUGHP�H[SUHVVD�GD� DXWRULGDGH�
FRPSHWHQWH��GRFXPHQWRV�RILFLDLV��DLQGD�TXH�QmR�VHMDP�GH�FDUiWHU�UHVHUYDGR��
RX�HQVHMDU�D�GLYXOJDomR�GR�VHX�FRQWH~GR��QR�WRGR�RX�HP�SDUWH�

;;;,9�±�QmR�GDU��DOXJDU��SHQKRUDU�RX�YHQGHU�D�TXDOTXHU�SHVVRD�RX�
LQVWLWXLomR��SHoDV�GH�XQLIRUPH�RX�GH�HTXLSDPHQWR��QRYDV�RX�XVDGDV�

;;;9�±�SULPDU�SHOD�FRPSRVWXUD�H�VREULHGDGH�SURILVVLRQDO�TXDQGR�
HP�VHUYLoR�RX�HP�TXDOTXHU�FLUFXQVWkQFLD�HP�TXH�VH�DSUHVHQWH�FRPR�$JHQWH�
3HQLWHQFLiULR��XQLIRUPL]DGR�RX�QmR�

;;;9,�±�QmR�XVDU�XQLIRUPH�TXDQGR�QmR�HVWLYHU�GH�VHUYLoR�
;;;9,,�±�DEVWHU�VH�GH�ID]HU�XVR�GH�EHELGDV�DOFRyOLFDV�RX�VH�

DSUHVHQWDU�HPEULDJDGR�HVWDQGR�HP�VHUYLoR�RX�XQLIRUPL]DGR�
;;;9,,,�±�PDQWHU�DWXDOL]DGRV�MXQWR�j�&2*(3�RV�GDGRV�SHVVRDLV��

FRPXQLFDQGR�TXDOTXHU�DOWHUDomR�GH�HQGHUHoR�H�RX�WHOHIRQH�
;;;,;�±�DWHQGHU�jV�UHTXLVLo}HV�MXGLFLDLV�H�DGPLQLVWUDWLYDV�H��TXDQGR�

HVWLYHU�GH�SODQWmR��GDU�FLrQFLD�SUpYLD�j�FKHILD�LPHGLDWD��GD�QHFHVVLGDGH�
GH�DXVHQWDU�VH�GR�SRVWR�GH�VHUYLoR��SHOR�WHPSR�QHFHVViULR�SDUD�DWHQGHU�j�
UHTXLVLomR��PHGLDQWH�DSUHVHQWDomR�GH�GRFXPHQWDomR�FRPSUREDWyULD��VDOYR�
FDVRV�H[FHSFLRQDLV�TXH�VHUmR�WUDWDGRV�FRP�D�GLUHomR�GD�8QLGDGH��&KHILD�
LPHGLDWD�

;/���H[HUFHU�DWLYLGDGHV�FRUUHODWDV�
������7RGRV�RV�$JHQWHV�3HQLWHQFLiULRV�GHYHUmR�HVWDU�DSWRV�j�H[HFXomR�

GDV�DWLYLGDGHV�HVSHFtILFDV�GH�VXDV�DWULEXLo}HV��FRQVRDQWH��D�QHFHVVLGDGH�TXH�
OKH�VHMD�DSUHVHQWDGD�

������$�GHVFULomR�H�UHJXODPHQWDomR�TXDQWR�DR�8QLIRUPH�HVWmR�
GLVSRVWDV�QR�'HFUHWR�1����������GH����GH�IHYHUHLUR�GH�������H�HP�VXDV�
SRVWHULRUHV�DOWHUDo}HV�

$UW������$R�'LUHWRU�GH�8QLGDGH�3ULVLRQDO��FRPSHWH��
,���FRPXQLFDU��LPHGLDWDPHQWH��j�&($3�H�j�*HVWmR�6XSHULRU�GD�6$3�

VREUH�TXDOTXHU�DOWHUDomR�RX�HYHQWXDOLGDGH�TXH�YHQKD�RFRUUHU�QD�8QLGDGH�
3ULVLRQDO�

,,�±�GLULJLU��FRRUGHQDU��RULHQWDU�H�ILVFDOL]DU�RV�WUDEDOKRV�WpFQLFRV��
DGPLQLVWUDWLYRV��RSHUDFLRQDLV��ODERUDLV��HGXFDWLYRV��UHOLJLRVRV��HVSRUWLYRV�H�
FXOWXUDLV�GD�8QLGDGH�UHVSHFWLYD�

�',È5,2�2),&,$/�'2�(67$'2��_��6e5,(����_��$12�;,,�1������_�)257$/(=$�����'(�0$,2�'(�����



,,,�±�DGRWDU�PHGLGDV�QHFHVViULDV�j�SUHVHUYDomR�GRV�'LUHLWRV�H�
*DUDQWLDV�,QGLYLGXDLV�GRV�SUHVRV�

,9�±�GDU�FXPSULPHQWR�jV�GHWHUPLQDo}HV�MXGLFLDLV�H�SUHVWDU�DRV�-Xt]HV��
7ULEXQDLV��0LQLVWpULR�3~EOLFR��'HIHQVRULD�3~EOLFD�H�&RQVHOKR�3HQLWHQFLiULR�
DV�LQIRUPDo}HV�TXH�OKH�IRUHP�VROLFLWDGDV��UHODWLYDV�DRV�FRQGHQDGRV�H�DRV�
SUHVRV�SURYLVyULRV�

9�±�DVVHJXUDU�R�QRUPDO�IXQFLRQDPHQWR�GD�8QLGDGH��REVHUYDQGR�H�
ID]HQGR�REVHUYDU�DV�QRUPDV�GD�/HL�GH�([HFXomR�3HQDO�H�GH�QRUPDV�FRUUHODWDV�

9,���DGPLQLVWUDU�DV�8QLGDGHV�WUDoDQGR�GLUHWUL]HV��RULHQWDQGR�H�
FRQWURODQGR�H�ILVFDOL]DQGR�D�H[HFXomR�GDV�DWLYLGDGHV�VRE�VXD�UHVSRQVDELOLGDGH�

9,,�±�UHDOL]DU�RXWUDV�DWLYLGDGHV�GHQWUR�GH�VXD�iUHD�GH�FRPSHWrQFLD�
3DUiJUDIR�ÒQLFR��2�RFXSDQWH�GR�FDUJR�GH�'LUHWRU�GH�8QLGDGH�3ULVLRQDO�

VHUi�HVFROKLGR��REULJDWRULDPHQWH��HQWUH�RV�VHUYLGRUHV�HVWiYHLV�GH�FDUUHLUD�GH�
VHJXUDQoD�SHQLWHQFLiULD�GD�6HFUHWDULD�GD�$GPLQLVWUDomR�3HQLWHQFLiULD��GH�
DFRUGR�FRP�RV�FULWpULRV�HVWDEHOHFLGRV�QR�DUW�����GD�/HL�GH�([HFXFRHV�3HQDLV�

$UW������$R�'LUHWRU�$GMXQWR��FRPSHWH�
,�±�DVVHVVRUDU�GLUHWDPHQWH�R�'LUHWRU�GD�8QLGDGH�3ULVLRQDO�QR�

GHVHPSHQKR�GH�VXDV�DWULEXLo}HV��SULQFLSDOPHQWH�QD�GLUHomR��FRRUGHQDomR��
RULHQWDomR�H�ILVFDOL]DomR�GRV�WUDEDOKRV�WpFQLFRV��DGPLQLVWUDWLYRV��RSHUDFLRQDLV��
ODERUDLV��HGXFDWLYRV��UHOLJLRVRV��HVSRUWLYRV�H�FXOWXUDLV�GD�8QLGDGH�UHVSHFWLYD�

,,�±�VXEVWLWXLU��HP�VHXV�DIDVWDPHQWRV��DXVrQFLDV�H�LPSHGLPHQWRV�
OHJDLV��R�'LUHWRU�GD�8QLGDGH�3ULVLRQDO��LQGHSHQGHQWH�GH�GHVLJQDomR�HVSHFtILFD�

,,,�±�DXWRUL]DU�D�H[SHGLomR�GH�FHUWLG}HV�UHODWLYDV�DRV�DVVXQWRV�GD�
8QLGDGH�

,9���DFRPSDQKDU�D�H[HFXomR�GR�SODQR�GH�IpULDV�GRV�VHUYLGRUHV�GD�
8QLGDGH�

9�±�SUHSDUDU�GHQWUR�GRV�SUD]RV�HVWLSXODGRV�RV�GRFXPHQWRV�GH�FRQWUROH�
GH�IUHTXrQFLD��IDOWDV��OLFHQoDV�H�TXDLVTXHU�DOWHUDo}HV�UHODWLYRV�DRV�VHUYLGRUHV�H�
FRODERUDGRUHV��HQFDPLQKDQGR�RV�j�&RRUGHQDGRULD�(VSHFLDO�GH�$GPLQLVWUDomR�
3HQLWHQFLiULD�±�&($3�H�&RRUGHQDGRULD�GH�*HVWmR�GH�3HVVRDV���&2*(3�

9,���H[HUFHU�RXWUDV�DWULEXLo}HV�TXH�OKHV�IRUHP�FRQIHULGDV�RX�GHOHJDGDV�
������$�VXEVWLWXLomR�SUHYLVWD�QHVWH�DUWLJR�VHUi�JUDWXLWD��VDOYR�VH�H[FHGHU�

����WULQWD��GLDV��TXDQGR�HQWmR�VHUi�UHPXQHUDGD�SRU�WRGR�R�SHUtRGR��GH�DFRUGR�
FRP�R�������GR�DUW������GD�/HL�1����������GH����GH�PDLR�GH������

������2�WHUPR�VXEVWLWXLomR�FRQWHPSOD�DV�QRPHDo}HV�TXH�RFRUUHP�HP�
VXEVWLWXLomR�DR�WLWXODU�GR�FDUJR�HP�FRPLVVmR�HP�FDVRV�GH�DIDVWDPHQWR�RX�GH�
LPSHGLPHQWR�GR�WLWXODU��SRU�WHPSR�GHWHUPLQDGR�

������e�FRQVLGHUDGR�DIDVWDPHQWR�SDUD�ILQV�GH�VXEVWLWXLomR�
D��IpULDV�
E��OLFHQoD�VD~GH��H
F��OLFHQoD�JHVWDQWH�
������2�FDUJR�GH�'LUHWRU�$GMXQWR�GHYH��REULJDWRULDPHQWH��VHU�RFXSDGR�

SRU�VHUYLGRU�HVWiYHO�GH�FDUUHLUD�GH�VHJXUDQoD�SHQLWHQFLiULD�GD�6HFUHWDULD�GD�
$GPLQLVWUDomR�3HQLWHQFLiULD�

$UW������$R�*HUHQWH�$GPLQLVWUDWLYR��FRPSHWH�
,�±�RUJDQL]DU��FRQWURODU��H[HFXWDU�H�ILVFDOL]DU�DV�DWLYLGDGHV�GH�DSRLR�

QHFHVViULDV�DR�ERP�IXQFLRQDPHQWR�RSHUDFLRQDO�GD�8QLGDGH�3ULVLRQDO��LQFOXVLYH�
D�PDQXWHQomR�SUHYHQWLYD�H�FRUUHWLYD�

,,�±�UHFHEHU��FRQWURODU�H�GLVWULEXLU�JrQHURV�DOLPHQWtFLRV��GHVWLQDGRV�
DR�FRQVXPR�GD�8QLGDGH�

,,,�±�VXSHUYLVLRQDU�RV�VHUYLoRV�GH�FRSD�H�GH�FR]LQKD�
,9�±�UHTXLVLWDU�R�PDWHULDO�GH�H[SHGLHQWH�H�SURYLGHQFLDU�D�UHGLVWULEXLomR�

MXQWR�DRV�GHPDLV�VHUYLoRV�GD�8QLGDGH�3ULVLRQDO�
9�±�PDQWHU�VRE�VXD�JXDUGD�H�UHVSRQVDELOLGDGH�WRGRV�RV�SHUWHQFHV�GR�

SUHVR��GH�XVR�QmR�SHUPLWLGR��SHOR�SUD]R�GH�����WULQWD��GLDV��TXH�GHYHUmR�VHU�
HQWUHJXHV�DRV�IDPLOLDUHV��DR�DGYRJDGR�RX�TXHP�R�SUHVR�LQGLFDU��IRUQHFHQGR�
D�HVWHV�FRPSURYDQWHV�GH�UHFHELPHQWR��([SLUDGR�R�SUD]R�VXSUDFLWDGR��H�QmR�
UHDOL]DGD�D�UHWLUDGD�GRV�SHUWHQFHV�QRV�WHUPRV�DFLPD��RV�EHP�GH�YDORU�VHUmR�
SURWRFRODGRV�H�JXDUGDGRV�HP�ORFDO�DSURSULDGR�TXH�VHUmR�HQWUHJXHV�DRV�SUHVRV�
TXDQGR�GHL[DUHP�DV�8QLGDGHV�3ULVLRQDLV�

9,�±�PDQWHU�HP�ERP�HVWDGR�GH�IXQFLRQDPHQWR�DV�LQVWDODo}HV�HOpWULFDV��
WHOHI{QLFDV��KLGURV�VDQLWiULDV�H�GH�FOLPDWL]DomR�GR�SUpGLR�UHTXLVLWDQGR��FRP�
DQWHFHGrQFLD��R�PDWHULDO�TXH�IRU�QHFHVViULR�SDUD�HVWH�ILP�

9,,�±�HODERUDU�R�UHODWyULR�DQXDO�GDV�DWLYLGDGHV�LQHUHQWHV�DR�VHUYLoR�
H�GR�LQYHQWiULR�SDWULPRQLDO�

9,,,�±�HIHWXDU�R�EDODQFHWH�PHQVDO�GR�HVWRTXH�GH�PHUFDGRULD�H[LVWHQWH�
,;�±�SURFHGHU�FRP�D�LGHQWLILFDomR��ILVFDOL]DomR�H�FRQIHUrQFLD�GH�WRGR�

R�PDWHULDO�SHUPDQHQWH�HP�XVR�QD�XQLGDGH�
;�±�DGRWDU�DV�PHGLGDV�GH�VHJXUDQoD�FRQWUD�LQFrQGLR�QDV�GHSHQGrQFLDV�

GD�8QLGDGH�HVSHFLDOPHQWH�QD�iUHD�GH�SURQWXiULR�H�DOPR[DULIDGR�
;,�±�ILVFDOL]DU�H�SURYLGHQFLDU�D�PDQXWHQomR�SUHYHQWLYD�H�FRUUHWLYD�

GH�YHtFXORV��PiTXLQDV��HTXLSDPHQWRV�H�PyYHLV�HP�XVR�QD�XQLGDGH�
;,,�±�]HODU�SHOD�FRQVHUYDomR�H�OLPSH]D�GR�SUpGLR��DFRPSDQKDQGR�H�

ILVFDOL]DQGR�DV�DWLYLGDGHV�D�VHUHP�H[HFXWDGDV�
;,,,�±�H[HFXWDU�H�FRQWURODU�RV�VHUYLoRV�GH�UHSURGXomR�UHSURJUiILFD�

RX�VLPLODU�GH�GRFXPHQWRV��SXEOLFDo}HV�H�LPSUHVVRV�GH�LQWHUHVVH�GD�8QLGDGH�
;,9�±�RUJDQL]DU�D�SUHVWDomR�GH�FRQWDV�GRV�VXSULPHQWRV�GH�IXQGRV�

GHVWLQDGRV�D�8QLGDGH�3ULVLRQDO��FRQIRUPH�OHJLVODomR�HVSHFtILFD�
;9���H[HUFHU�RXWUDV�DWLYLGDGHV�FRUUHODWDV�
3DUiJUDIR�ÒQLFR�±�2�FDUJR�GH�*HUHQWH�$GPLQLVWUDWLYR�GHYHUi�VHU�

RFXSDGR�REULJDWRULDPHQWH��SRU�VHUYLGRU�GH�FDUUHLUD�GH�VHJXUDQoD�SHQLWHQFLiULD�
GD�6HFUHWDULD�GD�$GPLQLVWUDomR�3HQLWHQFLiULD��SUHIHUHQFLDOPHQWH�HVWiYHO��
PHGLDQWH�LQGLFDomR�GR�GLUHWRU�GR�HVWDEHOHFLPHQWR�H�FRP�DQXrQFLD�GD�*HVWmR�
6XSHULRU�GD�6$3��

$UW������$R�&KHIH�GH�6HJXUDQoD�H�'LVFLSOLQD��&6'��FRPSHWH�
,�±�JHUHQFLDU�R�VHWRU�GH�6HJXUDQoD�H�'LVFLSOLQD��HODERUDQGR�R�

SODQR�GH�VHJXUDQoD�LQWHUQD�GD�8QLGDGH�3ULVLRQDO��YLVDQGR�SURWHJHU�D�YLGD�
H�D�LQFROXPLGDGH�ItVLFD�GRV�VHUYLGRUHV�GH�FDUUHLUD��FRODERUDGRUHV��SUHVRV��
YLVLWDQWHV�HP�JHUDO��D�JDUDQWLD�GDV�LQVWDODo}HV�ItVLFDV��EHP�FRPR�SURPRYHU�R�
FRQMXQWR�GH�PHGLGDV�TXH�DVVHJXUHP�R�FXPSULPHQWR�GD�GLVFLSOLQD�SULVLRQDO�

,,���ILVFDOL]DU��RUJDQL]DU��FRQWURODU�H�RULHQWDU�RV�$JHQWHV�3HQLWHQFLiULRV�
QR�H[HUFtFLR�GH�VXDV�DWULEXLo}HV�QD�RFXSDomR�GRV�SRVWRV�H�H[HFXomR�GDV�
DWLYLGDGHV�LQHUHQWHV�

,,,�±�RULHQWDU�RV�SUHVRV�TXDQWR�DRV�VHXV�GLUHLWRV��GHYHUHV�H�QRUPDV�GH�
FRQGXWD�D�VHUHP�REVHUYDGDV��TXDQGR�GH�VXD�FKHJDGD�j�8QLGDGH�

,9�±�GHPDUFDU�D�iUHD�GH�VHJXUDQoD�H�PRYLPHQWDomR�LQWHUQD�FRP�DV�
GHYLGDV�VLQDOL]Do}HV�

9�±�ID]HU�FRQVWDU�QR�SURQWXiULR�GLVFLSOLQDU�GRV�SUHVRV�DV�RFRUUrQFLDV�
H�DOWHUDo}HV�KDYLGDV�FRP�HVWHV�

9,�±�FRQWURODU�H�DFRPSDQKDU�D�PRYLPHQWDomR�GH�SUHVR��TXDQGR�GDV�

WUDQVIHUrQFLDV�LQWHUQDV��
9,,�±�VXSHUYLVLRQDU�H�PDQWHU�DWXDOL]DGD��QR�VLVWHPD�LQIRUPDWL]DGR�

�6,63(1���D�UHODomR�JHUDO�GRV�SUHVRV�FRP�VXD�GHYLGD�ORFDOL]DomR�GHQWUR�GR�
HVWDEHOHFLPHQWR�SULVLRQDO�

9,,,�±�HQFDPLQKDU�DR�&RQVHOKR�'LVFLSOLQDU�DV�IDOWDV�GLVFLSOLQDUHV��
SUDWLFDGDV�SRU�SUHVRV�SDUD�FRQKHFLPHQWR�H�MXOJDPHQWR�

,;�±�SURPRYHU�YLVWRULDV�UHJXODUHV�QRV�SUHVRV�H�QDV�GHSHQGrQFLDV�
GD�8QLGDGH�3ULVLRQDO��GH�FDUiWHU�SUHYHQWLYR�RX�VHPSUH�TXH�KRXYHU�IXQGDGDV�
VXVSHLWDV�GH�SRUWH�RX�XVR��GH�TXDOTXHU�PDWHULDO�RX�REMHWR��LOtFLWR�RX�SURLELGR��
TXH�SRVVDP�VHU�XWLOL]DGRV�SDUD�SUiWLFD�GH�FULPHV�RX�IDOWDV�GLVFLSOLQDUHV�

;�±�PDQWHU�DWXDOL]DGRV�UHJLVWURV�H�RFRUUrQFLDV�IXQFLRQDLV�UHODWLYDV�
DRV�$JHQWHV�3HQLWHQFLiULRV�

;,�±�RUJDQL]DU��VXSHUYLVLRQDU�H�ILVFDOL]DU�D�FRPSRVLomR�GDV�HTXLSHV�
QR�GHVHPSHQKR�H�H[HFXomR�GH�VXDV�IXQo}HV�

;,,�±�SURSRU�j�'LUHomR�D�LPSODQWDomR�H�PRGLILFDomR�GH�SRVWRV�GH�
VHUYLoR�TXDQGR�VH�IL]HU�QHFHVViULR�j�VHJXUDQoD�H�ERP�IXQFLRQDPHQWR�GD�
8QLGDGH�

;,,,�±�]HODU��RULHQWDU�H�ILVFDOL]DU��SHOR�ERP�IXQFLRQDPHQWR��D�
PDQXWHQomR�GRV�HTXLSDPHQWRV�H�LPSOHPHQWRV�QHFHVViULRV�j�H[HFXomR�GRV�
VHUYLoRV�GH�VHJXUDQoD�LQWHUQD�

;,9�±�SURPRYHU�PHQVDOPHQWH��HP�FDUiWHU�RUGLQiULR��UHXQL}HV�FRP�
RV�$JHQWHV�3HQLWHQFLiULRV�H�H[WUDRUGLQDULDPHQWH��TXDQGR�QHFHVViULR�

;9�±�VXJHULU�DR�GLUHWRU��TXDQGR�VROLFLWDGR��QRPHV�SDUD�HVFROKD�H�
GHVLJQDomR�GRV�FKHIHV�GH�HTXLSHV�

;9,�±�PDQWHU�HP�DUTXLYR�R�UHJLVWUR�GDV�SHVVRDV�TXH�YLVLWDP�D�
8QLGDGH��

;9,,�±�FRPXQLFDU��GLDULDPHQWH��DR�GLUHWRU�H�RX�VXEVWLWXWR��DV�
DOWHUDo}HV�FRQVWDQWHV�QR�UHODWyULR�GH�VHUYLoR�GLiULR�

;9,,,�±�PDQWHU�LQIRUPDGR�R�GLUHWRU�VREUH�TXDLVTXHU�DOWHUDo}HV�
KDYLGDV�QD�8QLGDGH�

;,;���H[HUFHU�RXWUDV�DWLYLGDGHV�FRUUHODWDV�
�����2�FDUJR�GH�&KHIH�GH�6HJXUDQoD�H�'LVFLSOLQD�GHYHUi�VHU�RFXSDGR��

REULJDWRULDPHQWH��SRU�VHUYLGRU�GH�FDUUHLUD�GH�VHJXUDQoD�SHQLWHQFLiULD�GD�
6HFUHWDULD�GD�$GPLQLVWUDomR�3HQLWHQFLiULD��SUHIHUHQFLDOPHQWH�HVWiYHO��PHGLDQWH�
LQGLFDomR�GR�GLUHWRU�GR�HVWDEHOHFLPHQWR�H�FRP�DQXrQFLD�GD�*HVWmR�6XSHULRU�
GD�6$3�

$UW������$R�&KHIH�GH�(TXLSH��FRPSHWH�
,���UHVSRQGHU�SHOD�XQLGDGH�SULVLRQDO�QD�DXVrQFLD�GD�GLUHomR�
,,���VXSHUYLVLRQDU�D�HTXLSH�GH�SODQWmR�REVHUYDQGR�DV�GHWHUPLQDo}HV�

VXSHULRUHV�
,,,�±�FRQIHULU�H�OHU�RV�UHODWyULRV�GDV�HTXLSHV�DQWHULRUHV�DR�VHX�SODQWmR�
,9�±�FRQIHULU�R�PDWHULDO�H�HTXLSDPHQWRV�GH�VHJXUDQoD�VRE�VXD�

UHVSRQVDELOLGDGH��GLVFULPLQDGRV�HP�UHODWyULR�DQWHULRU��LQIRUPDQGR�DR�&6'��
TXDOTXHU�GLYHUJrQFLD�QD�TXDQWLGDGH��HVWDGR�GH�FRQVHUYDomR�H�IXQFLRQDPHQWR�
GRV�PHVPRV��

9�±�HODERUDU�D�HVFDOD�GR�VHUYLoR�GLiULR��GLVWULEXLQGR�RV�$JHQWHV�
SDUD�RFXSDomR�QRV�SRVWRV�GH�VHUYLoR��REVHUYDQGR�DV�GLUHWUL]HV�GR�SODQR�GH�
VHJXUDQoD�

9,�±�UHJLVWUDU�D�IUHTXrQFLD�GRV�$JHQWHV�HP�VHUYLoR�
9,,���FRPXQLFDU�� LPHGLDWDPHQWH��DR�&6'�GD�8QLGDGH�D�IDOWD�

LQMXVWLILFDGD�GH�VHUYLGRU�SDUD�TXH�VHMDP�WRPDGDV�DV�SURYLGrQFLDV�FDEtYHLV�
9,,,���ILVFDOL]DU�D�RFXSDomR�GRV�SRVWRV�GH�VHUYLoR�H�D�H[HFXomR�GDV�

DWLYLGDGHV�GH�URWLQD�SHORV�VHUYLGRUHV�GH�SODQWmR�
,;� ±� GDU� HQFDPLQKDPHQWR� H� VXSHUYLVLRQDU� D� H[HFXomR� GDV�

GHWHUPLQDo}HV�GD�'LUHomR�H�GR�&KHIH�GH�6HJXUDQoD�H�'LVFLSOLQD�
;�±�FRPXQLFDU��LPHGLDWDPHQWH��TXDOTXHU�RFRUUrQFLD�TXH�FRPSURPHWD�

D�RUGHP��D�VHJXUDQoD�H�D�GLVFLSOLQD�GD�8QLGDGH��DR�&KHIH�GH�6HJXUDQoD�H�
'LVFLSOLQD�H�RX�&KHILD�,PHGLDWD�H�'LUHWRU��UHODWDQGR�HP�VHJXLGD��GH�IRUPD�
FLUFXQVWDQFLDGD��SRU�HVFULWR�

;,�±�HP�FDVR�GH�HPHUJrQFLD�TXH�FRPSURPHWD�D�LQWHJULGDGH�ItVLFD�
GR�SUHVR��DXWRUL]DU�WUDQVIHUrQFLD�LQWHUQD��RX�VH�IRU�R�FDVR��D�VDtGD�WHPSRUiULD�
GR�PHVPR�SDUD�DWHQGLPHQWR�PpGLFR��PHGLDQWH�HVFROWD��GLDQWH�GD�DXVrQFLD�
GH�VHX�VXSHULRU�KLHUiUTXLFR��GHYHQGR�VHU�REVHUYDGD�D�FRPXQLFDomR�SRVWHULRU�

;,,���DWXDOL]DU�R�VLVWHPD�LQIRUPDWL]DGR��6,63(1���WRGDV�DV�YH]HV�
TXH�IL]HU�PRYLPHQWDomR�GH�SUHVR�SDUD�FXPSULU�VXD�SHQD�HP�ORFDO�GLIHUHQWH�
DR�TXH�HOH�RFXSDYD�DQWHULRUPHQWH�

;,,,�±�H[HUFHU�D�YLJLOkQFLD��HP�FRQMXQWR�FRP�RV�$JHQWHV�3HQLWHQFLiULRV�
GH�SODQWmR��FXPSULQGR�H�ID]HQGR�FXPSULU�DV�QRUPDV�H�UHJXODPHQWRV�GD�
8QLGDGH�

;,9�±�HODERUDU�UHODWyULR�FLUFXQVWDQFLDGR�DR�ILQDO�GH�VHX�SODQWmR��
UHJLVWUDQGR�WRGDV�DV�RFRUUrQFLDV�KDYLGDV�

;9���H[HUFHU�RXWUDV�DWLYLGDGHV�FRUUHODWDV�
3DUiJUDIR�ÒQLFR�±�2�FDUJR�GH�&KHIH�GH�(TXLSH�GRV�$JHQWHV�

3HQLWHQFLiULRV�GHYHUi�VHU�RFXSDGR�REULJDWRULDPHQWH�SRU�VHUYLGRU�GH�FDUUHLUD�
GH�VHJXUDQoD�SHQLWHQFLiULD�GD�6HFUHWDULD�GD�$GPLQLVWUDomR�3HQLWHQFLiULD��
SUHIHUHQFLDOPHQWH�HVWiYHO��PHGLDQWH�LQGLFDomR�GR�&KHIH�GH�6HJXUDQoD�H�
'LVFLSOLQD�FRP�DQXrQFLD�GR�GLUHWRU�GD�8QLGDGH�H�GD�*HVWmR�6XSHULRU�GD�6$3�

'$�(6&$/$�'(�6(59,d2
$UW������2V�VHUYLGRUHV�GH�VHJXUDQoD�SHQLWHQFLiULD�VmR�VXEPHWLGRV�DR�

UHJLPH�GH�SODQWmR�GH�����YLQWH�H�TXDWUR��[�����VHWHQWD�H�GXDV��KRUDV��FRQIRUPH�
OHJLVODomR�YLJHQWH��

'$6�3(5087$6�(�5(326,d®(6�'(�3/$17­2
$UW������2V�$JHQWHV�3HQLWHQFLiULRV�HP�UHJLPH�GH�SODQWmR��SRGHUmR�

VROLFLWDU�DWp�����TXDWUR��WURFDV�GH�VHUYLoR�GXUDQWH�R�PrV��QmR�SRGHQGR�
XOWUDSDVVDU�����TXDUHQWD�H�RLWR��KRUDV�FRQVHFXWLYDV��VRPDGRV�R�GLD�GH�VHX�
SODQWmR�FRP�R�GLD�GD�SHUPXWD�

3DUiJUDIR�~QLFR��$�MRUQDGD�GH�WUDEDOKR�VHPDQDO�QmR�SRGHUi�VHU�
VXSHULRU�D�����TXDUHQWD�H�RLWR��KRUDV��VRPDGDV�DV�KRUDV�WUDEDOKDGDV�GD�HVFDOD�
RUGLQiULD�FRP�R�GLD�GD�WURFD�GR�UHIHULGR�SODQWmR�

$UW������$�SHUPXWD��HP�UHJUD��RFRUUHUi�HQWUH�$JHQWHV�3HQLWHQFLiULRV�
ORWDGRV�QD�PHVPD�8QLGDGH�3ULVLRQDO�H�D�UHSRVLomR�GR�VHUYLoR�GHYHUi�RFRUUHU�
QR�SUD]R�Pi[LPR�GH�����WULQWD��GLDV��FRQWDGRV�GR�GLD�GD�VXD�VROLFLWDomR�

�����2V�FDVRV�RPLVVRV�VHUmR�DQDOLVDGRV�SHODV�GLUHo}HV�H�HQFDPLQKDGRV�
j�&($3�SDUD�GHOLEHUDomR�

�����2FRUUHQGR�UHPRomR�GR�VHUYLGRU��DQWHV�GD�UHSRVLomR�GR�VHUYLoR�
SUHYLDPHQWH�DJHQGDGR��HVVD�FRQGLomR�GHYHUi�VHU�LQIRUPDGD�D�&($3�D�ILP�
GH�YLDELOL]DU�D�UHSRVLomR�H�QmR�DFDUUHWDU�SUHMXt]R�DR�VHUYLoR�

$UW������2�UHTXHULPHQWR�GH�SHUPXWD�GHYHUi�VHU�HQFDPLQKDGR�j�FKHILD�
LPHGLDWD��DWUDYpV�GH�IRUPXOiULR�SDGUmR��DQH[R�D�HVWD�,1�TXH��SRVWHULRUPHQWH��
R�HQYLDUi�DR�&KHIH�GH�6HJXUDQoD�H�'LVFLSOLQD�SDUD�DQiOLVH�TXH�R�UHPHWHUi�j�

� ',È5,2�2),&,$/�'2�(67$'2��_��6e5,(����_��$12�;,,�1������_�)257$/(=$�����'(�0$,2�'(�����



'LUHomR�TXH�GHFLGLUi�VREUH�R�GHIHULPHQWR�
3DUiJUDIR�~QLFR��e�DWR�GLVFULFLRQiULR�GR�'LUHWRU�R�GHIHULPHQWR�RX�

QmR�GD�VROLFLWDomR�GH�SHUPXWD�
$UW������2�UHTXHULPHQWR�GH�SHUPXWD�GHYHUi�FRQWHU�DV�LQIRUPDo}HV�

TXH�VH�VHJXHP��VRE�SHQD�GH�LQGHIHULPHQWR�
,��R�QRPH�FRPSOHWR�H�PDWUtFXOD�GR�VXEVWLWXWR�H�GR�VXEVWLWXtGR�
,,��D�MXVWLILFDWLYD�SDUD�WURFD�VROLFLWDGD�
,,,��TXDQWLGDGH�GH�SHUPXWDV�UHDOL]DGDV�QR�PrV�
,9��GDWDV�HP�TXH�RFRUUHUmR�DV�VXEVWLWXLo}HV�
9��D�DVVLQDWXUD�GH�DPERV�VHUYLGRUHV�
9,��DQXrQFLD�GR�&KHIH�GH�6HJXUDQoD�H�'LVFLSOLQD�
$UW������2�SHGLGR�GHYHUi�VHU�HIHWXDGR�FRP�DQWHFHGrQFLD�PtQLPD�GH�

����FLQFR��GLDV�~WHLV��H��FDVR�VHMD�DXWRUL]DGR��DV�SDUWHV�LQWHUHVVDGDV�UHFHEHUmR�
XPD�FySLD��SDUD�TXH�DSUHVHQWHP�DRV�FKHIHV�GH�SODQWmR�QR�GLD�GH�VHUYLoR�GD�
VXEVWLWXLomR��

3DUiJUDIR�~QLFR��2�UHTXHULPHQWR�RULJLQDO�GH�SHUPXWD�GHYHUi�VHU�
DUTXLYDGR�QRV�DVVHQWDPHQWRV�IXQFLRQDLV�GRV�VHUYLGRUHV�

$UW������&DVR�RFRUUD�D�DXWRUL]DomR�GD�'LUHomR�H�XPD�GDV�SDUWHV�
HQYROYLGDV�QD�VROLFLWDomR�GHVFXPSUD�R�HVWDEHOHFLGR�SRU�RFDVLmR�GR�SHGLGR��R�
UHVSRQViYHO�SHOR�GHVFXPSULPHQWR�VHUi�LPSHGLGR�GH�HIHWXDU�QRYD�VROLFLWDomR�
SRU�SHUtRGR�GH�����QRYHQWD��GLDV��VHQGR�HIHWXDGR�R�GHVFRQWR�GD�IDOWD�DR�VHUYLoR�
GDTXHOH�TXH�QmR�FRPSDUHFHX�H�WRPDGDV�DV�GHPDLV�PHGLGDV�DGPLQLVWUDWLYDV�
FDEtYHLV�

3DUiJUDIR�~QLFR��$�IDOWD�DR�VHUYLoR�GR�VXEVWLWXWR�QmR�GHVREULJD�R�
VXEVWLWXtGR�D�FXPSULU�FRP�D�DXWRUL]DomR�DQWHULRUPHQWH�GHIHULGD��GHYHQGR�HVVH�
VH�DSUHVHQWDU�DR�WUDEDOKR�QR�GLD�TXH�FRQVWD�QR�UHTXHULPHQWR�DGPLQVLWUDWLYR�

$UW������&DVR�DPERV�GHVFXPSUDP�R�HVWDEHOHFLGR�QD�VROLFLWDomR��D�
&KHILD�LPHGLDWD�WRPDUi�DV�PHGLGDV�QHFHVViULDV�SDUD�VXSULU�D�YDFkQFLD�GR�SRVWR�

$UW������2�$JHQWH�3HQLWHQFLiULR�FRQYRFDGR�SDUD�VXSULU�D�YDFkQFLD�
GR�SRVWR��SRU�VROLFLWDomR�GD�&KHILD�,PHGLDWD��WHUi�HVWH�SHUtRGR�FRPSHQVDGR�
GH�DFRUGR�FRP�D�OHJLVODomR�SHUWLQHQWH�

$UW������2V�$JHQWHV�TXH�GHVFXPSULUHP�D�VROLFLWDomR�GH�SHUPXWD��
UHVSRQGHUmR�SURFHGLPHQWR�DGPLQLVWUDWLYR�HP�UD]mR�GR�RFRUULGR��HP�
FRQIRUPLGDGH�FRP�R�(VWDWXWR�GRV�6HUYLGRUHV�3~EOLFRV�GR�(VWDGR�GR�&HDUi�

$UW������1mR�VHUi�SHUPLWLGD�D�WURFD�GH�SODQWmR�UHPXQHUDGD��VRE�SHQD�
GH�UHVSRQVDELOLGDGH�DGPLQLVWUDWLYD�GRV�HQYROYLGRV�

$UW������1mR�KDYHUi�GLVWLQomR�QD�HVFDOD�GH�SODQWmR�GRV�VHUYLGRUHV�
ORWDGRV�QDV�8QLGDGHV�3ULVLRQDLV��GHYHQGR�VHU�REVHUYDGR�R�HVWDEHOHFLGR�QD�
/HL�1���������������H�VXDV�SRVWHULRUHV�DOWHUDo}HV�
'$�)5(48Ç1&,$�'26�6(59,'25(6�/27$'26�1$6�81,'$'(6�

$UW�� ���� $V� IUHTXrQFLDV� GRV� VHUYLGRUHV� VHUmR� UHJLVWUDGDV��
REULJDWRULDPHQWH��SRU�PHLR�GH� UHJLVWUR�ELRPpWULFR�H�HP�PRGHOR�GH�
IUHTXrQFLD�SDGUmR�GLVSRQLELOL]DGR�SHOD�&RRUGHQDGRULD�GH�*HVWmR�GH�3HVVRDV�
±�&2*(3��DQH[R�D�HVWD�,QVWUXomR�1RUPDWLYD��HVWDEHOHFLGR�SHOD�6HFUHWDULD�
GD�$GPLQLVWUDomR�3HQLWHQFLiULD��FRQVLGHUDQGR�R�LQtFLR�H�R�WpUPLQR�GH�VXD�
MRUQDGD�GH�WUDEDOKR�

3DUiJUDIR�~QLFR��1D�LPSRVVLELOLGDGH�GH�VH�ID]HU�R�UHJLVWUR�ELRPpWULFR��
GHYHUi�R�GLUHWRU�GD�8QLGDGH�3ULVLRQDO��DWUDYpV�GH�UHODWyULR�SUySULR�H�MXQWDGD�GH�
GRFXPHQWRV�FRPSUREDWyULRV��DWHVWDU�D�IUHTXrQFLD�GR�UHIHULGR�VHUYLGRU��VHQGR�
HOH�R�UHVSRQViYHO�SHOD�YHUDFLGDGH�GDV�LQIRUPDo}HV�FRQWLGDV�QR�UHODWyULR��VRE�
SHQD�GH�UHVSRQGHU�DGPLQLVWUDWLYD�H�SHQDOPHQWH�

$UW������(P�FDVR�GH� LPSRVVLELOLGDGH�GH�FRPSDUHFLPHQWR�DR�
VHUYLoR��FRP�D�IDOWD�GHYLGDPHQWH�MXVWLILFDGD��GHYHUi�R�VHUYLGRU�FRPXQLFDU�
LPHGLDWDPHQWH�DR�FKHIH�LPHGLDWR�SDUD�TXH�HVWH�SRVVD��HP�WHPSR�KiELO��WRPDU�DV�
PHGLGDV�QHFHVViULDV�D�ILP�GH�PLQLPL]DU�RV�SUHMXt]RV�jV�DWLYLGDGHV�GR�VHUYLoR�

3DUiJUDIR�~QLFR��(P�VH�WUDWDQGR�GH�OLFHQoD�GH�VD~GH�R�VHUYLGRU�GHYHUi�
DSUHVHQWDU�R�DWHVWDGR�j�8QLGDGH�QR�SUD]R�GH���K��TXDUHQWD�H�RLWR��KRUDV��VRE�
SHQD�GH�WHU�ODQoDGR�HP�VXD�ILFKD�IXQFLRQDO�D�IDOWD�DR�VHUYLoR�

$UW������1D�IDOWD�LQMXVWLILFDGD�GR�VHUYLGRU��R�FKHIH�GH�SODQWmR�GHYHUi�
UHJLVWUDU�QR�UHODWyULR�GLiULR�H�FRPXQLFDU��LPHGLDWDPHQWH��DR�'LUHWRU�GD�8QLGDGH�
3ULVLRQDO�DWUDYpV�GH�UHODWyULR�SDUD�TXH�HVWH�R�HQFDPLQKH�j�&($3�SDUD�DV�
SURYLGrQFLDV�FDEtYHLV��WmR�ORJR�WRPH�FLrQFLD�

'26�35272&2/26�(�352&(',0(1726�'(�6(*85$1d$�
'26�5(&85626�(�(48,3$0(1726�'(�862�'26�$*(17(6�

3(1,7(1&,È5,26�
$UW������2V�DJHQWHV�SHQLWHQFLiULRV�SRGHUmR�WHU�j�VXD�GLVSRVLomR��

FRQIRUPH�GLVSRQLELOLGDGH�H�QHFHVVLGDGH��SDUD�R�H[HUFtFLR�GH�DWLYLGDGH�SDUD�
R�TXDO�HVWLYHU�HVFDODGR��FRQIRUPH�GHWHUPLQDomR�GH�VHX�VXSHULRU�KLHUiUTXLFR��
UHVSHLWDGD�VXD�FDSDFLGDGH�WpFQLFD��RV�VHJXLQWHV�UHFXUVRV�H�HTXLSDPHQWRV�
DEDL[R�HOHQFDGRV�

,��UiGLR�+7�
,,��WHOHIRQH�
,,,��FRPSXWDGRU�FRP�DFHVVR�j�,QWHUQHW�H�DR�6,63(1�
,9��DOJHPDV�H�VXDV�UHVSHFWLYDV�FKDYHV�
9��WRQIDV�
9,��FROHWH�EDOtVWLFR�
9,,��DUPD�FXUWD�
9,,,��DUPD�ORQJD��H
,;��LQVWUXPHQWRV�GH�0HQRU�3RWHQFLDO�2IHQVLYR�
;��RXWURV�TXH�VH�IDoDP�QHFHVViULRV��HVSHFLILFDPHQWH�DR�SRVWR�
3DUiJUDIR�~QLFR��$�GLVSRQLELOL]DomR�TXDQWLWDWLYD�GRV�UHFXUVRV�H�

HTXLSDPHQWRV�HOHQFDGRV�QRV�LQFLVRV�GHVWH�DUWLJR�UHVSHLWDUi�DV�HVSHFLILFLGDGHV�
SUySULDV�GH�FDGD�8QLGDGH�3ULVLRQDO�

'26�326726�'(�6(59,d2
$UW������3RVWR�GH�VHUYLoR�p�R�ORFDO��GHWHUPLQDGR�SHOD�GLUHomR�RX�

DXWRULGDGH�FRPSHWHQWH��GR�TXDO�R�SURILVVLRQDO�QmR�SRGH�VH�DIDVWDU��VRE�SHQD�
GH�SHUGHU�D�YLVmR�GD�iUHD�SURWHJLGD��R�FRQWUROH�GH�DFHVVR�RX�TXH�GH�DOJXPD�
IRUPD�FRPSURPHWD�D�VHJXUDQoD�GD�XQLGDGH�

3DUiJUDIR�~QLFR��2�VHUYLGRU�VRPHQWH�SRGHUi�VH�UHWLUDU�GR�SRVWR�
GH�VHUYLoR�PHGLDQWH�UHQGLomR�QR�ORFDO�RX�TXDQGR�GHWHUPLQDGR�SHOD�FKHILD�
LPHGLDWD��QmR�SRGHQGR�HVVH�ILFDU�DEDQGRQDGR�RX�GHVRFXSDGR��DLQGD�TXH�
WHPSRUiULD�RX�WUDQVLWRULDPHQWH�

$UW������1D�WURFD�GH�SODQWmR��R�VHUYLGRU�GHYHUi�DJXDUGDU�UHQGLomR�HP�
VHX�SRVWR�GH�VHUYLoR��VRE�SHQD�GH�UHVSRQGHU��DGPLQLVWUDWLYD�H�SHQDOPHQWH��
SHOR�DEDQGRQR�GR�SRVWR�H�SRU�VXDV�HYHQWXDLV�FRQVHTXrQFLDV�

$UW������2�VHUYLGRU�TXH�HVWLYHU�DVVXPLQGR�R�SRVWR�GH�VHUYLoR�GHYHUi�
HIHWXDU�D�FRQIHUrQFLD�HP�WRGR�HTXLSDPHQWR�GHVWLQDGR�j�VHJXUDQoD�GR�VHWRU��

3DUiJUDIR�~QLFR��'LDQWH�GD�FRQVWDWDomR�GH�LUUHJXODULGDGHV�GH�TXH�WUDWD�
HVWH�DUWLJR��R�VHUYLGRU�DQWHV�GH�DVVXPLU�R�SRVWR�GH�VHUYLoR��GHYHUi�LQIRUPDU�
R�RFRUULGR�DR�VHX�VXSHULRU�LPHGLDWR�SDUD�WRPDGD�GH�SURYLGrQFLDV�FDEtYHLV�

$UW������1R�PRPHQWR�GD�UHQGLomR�GR�SRVWR��R�VHUYLGRU�GHYHUi�WRPDU�
FLrQFLD�GH�WRGDV�DV�DWLYLGDGHV�TXH�HVWmR�VHQGR�H[HFXWDGDV�H�VXDV�HYHQWXDLV�
DOWHUDo}HV�

$UW������1R�SRVWR�GH�VHUYLoR��R�VHUYLGRU�GHYHUi�VH�PDQWHU�DWHQWR�
HP�WRGD�H�TXDOTXHU�DWLYLGDGH�GH�VHJXUDQoD�HP�TXH�HVWHMD�UHVSRQViYHO�SHOD�
YLJLOkQFLD�H�H[HFXomR��GHYHQGR�DLQGD�DFRPSDQKDU�DV�PHQVDJHQV�SHOR�+7�
UHVSRQGHQGR�SURQWDPHQWH�TXDQGR�FKDPDGR�

3DUiJUDIR�~QLFR��)LFD�SURLELGR�SRUWDU�RX�XWLOL]DU��QR�SRVWR�GH�VHUYLoR��
OLYURV��DSRVWLODV��FDGHUQRV��UHYLVWDV��MRJRV��UHVXPRV�H�VLPLODUHV��TXH�QmR�
VHMDP�UHODFLRQDGRV�jV�DWLYLGDGHV�GR�ORFDO�HP�YLUWXGH�GR�FRPSURPHWLPHQWR�
GD�DWHQomR�GR�VHUYLGRU�QR�H[HUFtFLR�GH�VXDV�DWLYLGDGHV�

$UW������2�6LVWHPD�GH�9LGHRPRQLWRUDPHQWR��HP�KLSyWHVH�DOJXPD��
VXSULUi�R�WUDEDOKR�H�D�SUHVHQoD�ItVLFD�GR�$JHQWH�3HQLWHQFLiULR�QR�SRVWR�GH�
VHUYLoR��VHUYLQGR�DSHQDV�FRPR�LWHP�GH�VHJXUDQoD�VXSOHPHQWDU�

'26�326726�126�%/2&26�(�$/$6
$UW������$R�$JHQWH�3HQLWHQFLiULR�GH�VHUYLoR�QRV�%ORFRV�H�$ODV�

FRPSHWH�
,�±�TXDQGR�VH�WUDWDU�GH�DWLYLGDGH�RUGLQiULD�
D��H[HUFHU�D�YLJLOkQFLD�DSUR[LPDGD��VHPSUH�HP�FRQWDWR�YLVXDO��ILFDQGR�

UHVSRQViYHO�SHOD�JXDUGD�H�YLJLOkQFLD�GDV�DODV�FRPR�WDPEpP�SHOR�UHVJXDUGR�
GD�RUGHP�H�GLVFLSOLQD�QDV�PHVPDV�

E��VHU�UHVSRQViYHO�SHORV�PDWHULDLV�H�HTXLSDPHQWRV�SHUWHQFHQWHV�DR�
SRVWR�HVFDODGR�

F��SHUPDQHFHU�HP�HVWDGR�GH�DOHUWD�SDUD�LGHQWLILFDU��VHPSUH�TXH�
SRVVtYHO��SUHVRV�TXH�GHVFXPSUDP�DV�QRUPDV�GH�VHJXUDQoD�D�ILP�GH�TXH�SRVVDP�
VHU�UHVSRQVDELOL]DGRV�SHODV�VXDV�FRQGXWDV��FRPXQLFDQGR�SRU�+7�TXDOTXHU�
VLWXDomR�TXH�IXMD�j�QRUPDOLGDGH�H�TXH�QHFHVVLWH�GH�DSRLR�

G��HIHWXDU�URQGDV�PLQXFLRVDV�QR�LQWHULRU�GDV�DODV�YHULILFDQGR�SRUWDV��
FDGHDGRV�H�DV�FRQGLo}HV�QR�LQWHULRU�GDV�FHODV�GD�8QLGDGH��EHP�FRPR�QD�iUHD�
H[WHUQD�HQWUH�RV�EORFRV��QRV�IXQGRV�GD�FHOD�RQGH�ILFDP�UHFOXVRV�RV�SUHVRV��
H�SHODV�PXUDOKDV��FRP�R�Pi[LPR�GH�DWHQomR��FRQILJXUDQGR�GHVtGLD�R�QmR�
FXPSULPHQWR�

H��SURFHGHU�jV�Do}HV�GH�UHWLUDGD�H�UHFROKLPHQWR�GH�LQWHUQR�GH�GHQWUR�
GDV�FHODV�GHYLGDPHQWH�UHYLVWDGR�H�DOJHPDGR��

I��DFRPSDQKDU�H�ILVFDOL]DU�D�GLVWULEXLomR�GD�DOLPHQWDomR�H�D�H[HFXomR�
GD�KLJLHQL]DomR�GDV�DODV�IHLWDV�SHORV�LQWHUQRV�

J��H[HFXWDU�D�VROWXUD��YLJLOkQFLD�H�UHFROKLPHQWR�GR�EDQKR�GH�VRO�
K��UHDOL]DU�D�FRQWDJHP�H�D�FRQIHUrQFLD�QRPLQDO�GRV�SUHVRV�
L��UHVJXDUGDU�R�GLUHLWR�DR�DWHQGLPHQWR�MXUtGLFR�H�GH�VD~GH�j�SHVVRD�

SUHVD�
M��H[HFXWDU�YLVWRULDV�HVWUXWXUDLV�GHQWUR�GDV�FHODV�VHPSUH�TXH�RV�SUHVRV�

HVWLYHUHP�HP�EDQKR�GH�VRO�H�UHYLVWDV�JHUDLV�H�HVWUXWXUDLV�VHPSUH�TXH�VH�
IL]HUHP�QHFHVViULDV�

O��DFRPSDQKDU�YLVXDO�H�SHVVRDOPHQWH�TXDOTXHU�PRYLPHQWDomR�GH�
LQWHUQR�SHODV�GHSHQGrQFLDV�GD�8QLGDGH�

P��H[HUFHU�RXWUDV�DWLYLGDGHV�FRUUHODWDV�
,,��TXDQGR�VH�WUDWDU�GH�PRWLP��UHEHOLmR�RX�VLWXDo}HV�GD�SHUWXUEDomR�

GD�RUGHP�H�GLVFLSOLQD�
D��WRPDQGR�FRQKHFLPHQWR��FRPXQLFDU�LPHGLDWDPHQWH�R�IDWR��YLD�+7�

RX�RXWUR�PHLR�GLVSRQtYHO��DR�FKHIH�LPHGLDWR�SDUD�TXH�HVWH�HQWUH�HP�FRQWDWR�
FRP�R�&,236�H�'LUHomR��H�SURYLGHQFLDU�GH�LPHGLDWR�RV�HTXLSDPHQWRV�GH�
VHJXUDQoD�QHFHVViULRV�H�GLVSRQtYHLV�SDUD�UHVWDEHOHFHU�D�RUGHP�H�D�GLVFLSOLQD�

E��WHQWDU�LGHQWLILFDU�H�LQIRUPDU�R�ORFDO�H[DWR�H�D�H[WHQVmR�GD�
HPHUJrQFLD�

F��DJLU�HIHWLYDPHQWH��XWLOL]DQGR�RV�PHLRV�QHFHVViULRV��SDUD�FRQWHU�H�
HYLWDU�TXH�D�DomR�GRV�SUHVRV�VH�SURSDJXH�D�RXWUDV�iUHDV�GD�8QLGDGH�3ULVLRQDO�

G��VROLFLWDU��VH�QHFHVViULR��UHFXUVRV�DGLFLRQDLV�j�FKHILD�VXSHULRU�
H��PRQLWRUDU�D�PRYLPHQWDomR�GRV�SUHVRV�DWp�D�FKHJDGD�GRV�JUXSRV�GH�

DSRLR�HVSHFLDLV�H�GH�DJHQWHV�GH�RXWUDV�XQLGDGHV��FDVR�VHMD�QHFHVViULR�R�DSRLR�
I��DFRPSDQKDU�DV�PHQVDJHQV�H�RULHQWDo}HV�SHORV�+7V�
J��SURFHGHU�FRP�D�UHWLUDGD��GH�GHQWUR�GD�8QLGDGH�3ULVLRQDO��GDV�

SHVVRDV�TXH�QmR�DWXDP�QD�iUHD�RSHUDFLRQDO�
K��HVWDEHOHFHU�SHUtPHWUR�H�LVRODU�D�iUHD�GH�VHJXUDQoD�
L��PDQWHU�D�'LUHomR�LQIRUPDGD��FDVR�D�PHVPD�QmR�VH�HQFRQWUH�QD�

8QLGDGH�3ULVLRQDO��VREUH�DV�PHGLGDV�DGRWDGDV�SDUD�UHWRPDGD�GD�RUGHP�H�
GLVFLSOLQD�GR�ORFDO��

M��FRQWURODGD�D�HPHUJrQFLD��DSRLDU�RV�SURFHGLPHQWRV�GH�UHYLVWD�QRV�
SUHVRV��QDV�FHODV�H�GHPDLV�ORFDLV�LQGLFDGRV�SHOR�&RRUGHQDGRU�GD�RSHUDomR�

O��HQFHUUDGD�D�HPHUJrQFLD��SUHVWDU�LQIRUPDo}HV�D�ILP�GH�VXEVLGLDU�
D�HODERUDomR�GR�5HODWyULR�PLQXFLRVR�VREUH�R�IDWR�H�RXWURV�SURFHGLPHQWRV�
QHFHVViULRV�

P��SURFHGHU�FRP�R�DWHQGLPHQWR�PpGLFR�DRV�SUHVRV��FDVR�VHMD�
QHFHVViULR��UHVSRQVDELOL]DomR�DGPLQLVWUDWLYD�H�SHQDO�GDTXHOHV�TXH�IRUHP�
LGHQWLILFDGRV�FRPR�SDUWLFLSDQWHV�GD�DomR�GH�VXEYHUVmR�D�RUGHP�H�D�GLVFLSOLQD�

Q��TXDQGR�GHYLGDPHQWH�DXWRUL]DGR�RX�GHWHUPLQDGR�SRU�VXSHULRU�
KLHUiUTXLFR��SUHVWDU�DSRLR�j�RXWUD�8QLGDGH�3ULVLRQDO�TXDQGR�HP�PRPHQWR�
GH�IDWR�FUtWLFR�

R��H[HUFHU�RXWUDV�DWLYLGDGHV�FRUUHODWDV�
3DUiJUDIR�~QLFR��e�YHGDGR�DR�VHUYLGRU�DGHQWUDU�QDV�GHSHQGrQFLDV�

RQGH�WHQKDP�FRQWDWR�FRP�SHVVRDV�SUHVDV�SRUWDQGR�DUPD�GH�IRJR�FRP�PXQLomR�
OHWDO�EHP�FRPR�IDFDV��FDQLYHWHV�RX�DQiORJRV��UHVVDOYDGRV�DTXHOHV�DXWRUL]DGRV�
SHOD�GLUHomR�GD�8QLGDGH�RX�DXWRULGDGH�VXSHULRU�GD�6$3�

'2�32672�'(�*8$5'$�(;7(51$
$UW������$R�VHUYLGRU�HVFDODGR�QR�SRVWR�GH�JXDUGD�H[WHUQD��WDLV�FRPR�

JXDULWDV��PXUDOKDV��DODPEUDGRV�H�SRUW}HV�GH�DFHVVR��FRPSHWH�
,���ID]HU�D�VHJXUDQoD�GR�SHUtPHWUR�H[WHUQR�H�LQWHUQR�GD�8QLGDGH�

3ULVLRQDO��FRQWULEXLQGR�GLUHWDPHQWH�SDUD�R�VHX�QRUPDO�IXQFLRQDPHQWR��
PHGLDQWH�D�YLJLOkQFLD�H�VHJXUDQoD�SUHYHQWLYD�H�FRPEDWLYD�

,,���HVWDU�SURYLGR�GH�DUPDPHQWR�ORQJR�H�FXUWR��FRP�PXQLomR�OHWDO�H�
FROHWH�EDOtVWLFR�SDUD�JDUDQWLD�GD�VHJXUDQoD�GR�VHUYLGRU��GR�VHWRU�H�GR�VHUYLoR��
H�RXWURV�HTXLSDPHQWRV�TXH�HVWHMDP�GLVSRQtYHLV�H�TXH�SRVVDP�DX[LOLDU�QD�
H[HFXomR�GDV�UHIHULGDV�DWLYLGDGHV�

,,,���DJLU��LPHGLDWDPHQWH��GLDQWH�GH�VLWXDo}HV�SURYHQLHQWHV�GH�SHULJR�
LGHQWLILFDGR�H�SDVVtYHLV�GH�FRPSURPHWHU�D�VHJXUDQoD�RUJkQLFD�GD�8QLGDGH�
3ULVLRQDO��D�ILP�GH�FRQWHU�H�GLVSHUVDU�D�DomR�GH�PRGR�D�HOLPLQDU�RX�PLQLPL]DU��
DR�Pi[LPR��RV�ULVFRV�j�VHJXUDQoD�GH�WRGRV�

,9���VROLFLWDU�DSRLR�H�FRPXQLFDU��LPHGLDWDPHQWH��j�FKHILD�LPHGLDWD�H�
j�DXWRULGDGH�FRPSHWHQWH�SDUD�FRQKHFLPHQWR�H�RX�SURYLGrQFLDV��WRGD�VLWXDomR�
LGHQWLILFDGD�FRPR�SRVVtYHO�ULVFR�D�VHJXUDQoD�

9���H[HUFHU�RXWUDV�DWLYLGDGHV�FRUUHODWDV�
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1$6�81,'$'(6�35,6,21$,6
$UW�����3DUD�HIHLWRV�GHVWD�QRUPDWLYD��FRQVLGHUDP�VH�����GRLV��WLSRV�

GH�DFHVVR�j�iUHD�GH�VHJXUDQoD�SULVLRQDO�
,���DFHVVR�DR�FRPSOH[R�SHQLWHQFLiULR�TXDQGR�QD�iUHD�GH�VHJXUDQoD�

H[LVWLU�PDLV�GH�XPD�XQLGDGH�SULVLRQDO�
,,���DFHVVR�j�XQLGDGH�HVWDEHOHFLPHQWR�SULVLRQDO�SURSULDPHQWH�D�SDUWLU�

GH�VHX�SRUWmR�SULQFLSDO��
$UW������2V�HVWDEHOHFLPHQWRV�SULVLRQDLV�VH�FRQVWLWXHP�HP�iUHD�GH�

VHJXUDQoD�H�GH�DFHVVR�UHVWULWR�H�FRQWURODGR��H[LJLQGR�D�DGRomR�GH�PHGLGDV�
SUHYHQWLYDV�TXDQGR�GR�LQJUHVVR�GH�SHVVRDV�H�YHtFXORV��HP�SURO�GD�VHJXUDQoD��
GD�RUGHP�H�GD�GLVFLSOLQD�

'2�,1*5(662�'(�3(662$6
$UW������6RPHQWH�VHUi�DXWRUL]DGD�D�HQWUDGD�GH�TXDOTXHU�SHVVRD�QRV�

HVWDEHOHFLPHQWRV�SULVLRQDLV�GR�(VWDGR�GH�&HDUi�PHGLDQWH�LGHQWLILFDomR�RILFLDO��
YiOLGD�H�FRP�IRWR��H�GHPDLV�SURFHGLPHQWRV�GH�VHJXUDQoD�TXH�VH�IL]HUHP�
QHFHVViULRV�

$UW������2�VHUYLGRU�TXH�HVWLYHU�QR�FRQWUROH�GH�DFHVVR�GD�XQLGDGH�
SULVLRQDO��GHYHUi�VROLFLWDU�D�LGHQWLILFDomR�GD�SHVVRD�H�UHJLVWUDU�HP�OLYUR�SUySULR�
RV�GDGRV�QHFHVViULRV�

$UW������$V�SHVVRDV�TXH�WLYHUHP�DFHVVR�DRV�HVWDEHOHFLPHQWRV�
SULVLRQDLV�VHMDP�HODV�VHUYLGRUHV��FRODERUDGRUHV�GD�6$3�RX�GH�RXWURV�yUJmRV�
S~EOLFRV��SUHVWDGRUHV�GH�VHUYLoRV��IRUQHFHGRUHV��WHUFHLURV��DGYRJDGRV��GHQWUH�
RXWURV��GHYHUmR��REULJDWRULDPHQWH��VHU�GHYLGDPHQWH�FDGDVWUDGDV�H�FUHGHQFLDGDV�
QR�6LVWHPD�GH�,QIRUPDo}HV�3HQLWHQFLiULDV�±�6,63(1��FRQVWDQGR�HP�UHJLVWUR�
R�QRPH��Q~PHUR�GR�GRFXPHQWR�GH�LGHQWLILFDomR��GLD�H�KRUD�GD�HQWUDGD�H�
VDtGD�EHP�FRPR�D�ILQDOLGDGH�GR�DFHVVR��UHVVDOYDGRV�DTXHOHV�GHYLGDPHQWH�
DXWRUL]DGRV�SHOD�GLUHomR�RX�DXWRULGDGH�VXSHULRU�GD�6$3�RX�TXH�D�VLWXDomR�
GH�HPHUJrQFLD�DVVLP�R�H[LJLU�

$UW������2V�IRUQHFHGRUHV�H�SUHVWDGRUHV�GH�VHUYLoR�GHYHUmR�HQYLDU��
DQWHFLSDGDPHQWH��RV�GRFXPHQWRV�H�LQIRUPDo}HV�VROLFLWDGDV�SHOD�6$3�FRP�D�
LGHQWLILFDomR�GRV�IXQFLRQiULRV�GDV�HPSUHVDV�FRQWUDWDGDV�TXH�QHFHVVLWDUmR�GH�
DFHVVR�jV�8QLGDGHV�3ULVLRQDLV�

3DUiJUDIR�~QLFR��6HPSUH�TXH�RFRUUHUHP�PXGDQoDV�GDV�SHVVRDV�
FRQWUDWDGDV��HVVDV�Vy�WHUmR�DFHVVR�jV�UHIHULGDV�8QLGDGHV�DSyV�R�FXPSULPHQWR�
GR�FDSXW�GHVWH�DUWLJR��

$UW������e�H[SUHVVDPHQWH�SURLELGD�j�HQWUDGD�GH�TXDOTXHU�SHVVRD�
SRUWDQGR�DUPD�GH�IRJR�H�PXQLo}HV��GH�TXDOTXHU�HVSpFLH��QR�LQWHULRU�GRV�
HVWDEHOHFLPHQWRV�SULVLRQDLV�HP�ORFDO�TXH�KDMD�FLUFXODomR�GH�SHVVRD�SUHVD�
RX�D�SDUWLU�GD�iUHD�GHOLPLWDGD�SRU�UHVSRQViYHO�SHOD�VHJXUDQoD��'LUHWRU�RX�
DXWRULGDGH�FRPSHWHQWH��VDOYR�RV�FDVRV�H[FHSFLRQDLV�DXWRUL]DGRV�SHOD�'LUHomR�
RX�DXWRULGDGH�VXSHULRU�RX�TXH�D�VLWXDomR�GH�HPHUJrQFLD�R�H[LJLU�

3DUiJUDIR�~QLFR��'DV�SHVVRDV�DXWRUL]DGDV��TXDQGR�VH�IL]HU�QHFHVViULR�
TXH�D�DUPD�VHMD�UHFROKLGD��HVVD�GHYHUi�VHU�JXDUGDGD�HP�ORFDO�VHJXUR�FRQIRUPH�
GHWHUPLQDGR�SHOD�GLUHomR�GD�8QLGDGH�

$UW������)LFD�SURLELGD�D�HQWUDGD��SHUPDQrQFLD�RX�XVR�GH�DSDUHOKR�
GH�WHOHIRQLD�PyYHO�FHOXODU��EHP�FRPR�VHXV�DFHVVyULRV��H�GH�TXDOTXHU�RXWUR�
HTXLSDPHQWR�RX�GLVSRVLWLYR�HOHWU{QLFR�GH�FRPXQLFDomR��FDSD]�GH�WUDQVPLWLU�
RX�UHFHEHU�VLQDLV�HOHWURPDJQpWLFRV��QR�LQWHULRU�GDV�8QLGDGHV�3ULVLRQDLV��
*XDULWDV��3DVVDGLoRV�H�iUHDV�GH�FLUFXODomR�FRPXP�

$UW������([FHWXDP�VH�GD�SURLELomR�GR�DUWLJR�DQWHULRU�RV�HTXLSDPHQWRV�
GH�UDGLRFRPXQLFDomR�GR�DFHUYR�GD�6$3��XWLOL]DGRV�QR�VHUYLoR�GLiULR�GDV�
8QLGDGHV��EHP�FRPR�RV�DSDUHOKRV�GH�WHOHIRQLD�PyYHO�GRV�VHUYLGRUHV�H�
FRODERUDGRUHV�ORWDGRV�QD�83��QR�kPELWR�LQWHUQR�GD�iUHD�DGPLQLVWUDWLYD��
SUHYLDPHQWH�FDGDVWUDGRV�MXQWR�j�'LUHomR�GD�8QLGDGH�H�GDV�SHVVRDV�DXWRUL]DGDV�
SHOD�'LUHomR�RX�DXWRULGDGH�VXSHULRU�GHVWD�6HFUHWDULD�

'26�$'92*$'26
$UW������1mR�VHUi�SHUPLWLGR�DR�DGYRJDGR�R�DFHVVR�DR�LQWHULRU�GD�

8QLGDGH�3ULVLRQDO�DFRPSDQKDGR�GH�WHUFHLURV�
$UW������1D�UHFHSomR�R�VHUYLGRU�HIHWXDUi�R�FDGDVWUDPHQWR�H�UHJLVWUR�GR�

DGYRJDGR�QR�6LVWHPD���6,63(1��EHP�FRPR�IDUi�FRQVWDU�QR�OLYUR�GH�LQJUHVVR��
RQGH�VHUi�IHLWR�VHX�UHJLVWUR�FRP�R�Q~PHUR�GD�2UGHP��TXDO�R�FOLHQWH�TXH�
DWHQGHUi��D�GDWD��KRUiULR�GD�HQWUDGD��KRUiULR�GD�VDtGD�H�DVVLQDWXUD�GR�DGYRJDGR�

$UW������2�DGYRJDGR�GHYHUi�VH�LGHQWLILFDU�DSUHVHQWDQGR�VXD�FUHGHQFLDO�
GH�UHJLVWUR�QD�2UGHP�GRV�DGYRJDGRV�GR�%UDVLO�±�2$%��SDUD�TXH�VHMD�YHULILFDGD�
D�YHUDFLGDGH�H�YDOLGDGH�GR�GRFXPHQWR��LQIRUPDQGR�D�TXH�YHLR�H�FRP�TXHP�
GHVHMD�IDODU��HP�VHJXLGD��R�VHUYLGRU�TXH�R�DWHQGHX�GHYHUi�FRPXQLFDU�DR�
&KHIH�GH�(TXLSH�SDUD�SURYLGHQFLDU�R�HQFDPLQKDPHQWR�GR�SUHVR�DR�SDUODWyULR��
GHYHQGR�R�3URILVVLRQDO�GR�'LUHLWR�DJXDUGDU�D�UHWLUDGD�GH�VHX�FOLHQWH�H�
DXWRUL]DomR�SDUD�VHJXLU�DR�SDUODWyULR�

$UW������1mR�VHUi�SHUPLWLGD�DR�DGYRJDGR��GXUDQWH�DWHQGLPHQWR�
MXUtGLFR��D�HQWUHJD�GH�DOLPHQWRV�RX�REMHWRV�GHVWLQDGRV�DRV�SUHVRV�

$UW������$�HQWUHJD�GH�PDWHULDO�SRU�DGYRJDGR�Vy�VHUi�SHUPLWLGD�FRP�
SUpYLD�DXWRUL]DomR�GD�'LUHomR�GD�8QLGDGH��TXDQGR�R�SUHVR�QmR�UHFHEHU�YLVLWD�
GH�IDPLOLDU��ILFDQGR�UHVWULWR�DR�NLW�GH�KLJLHQH��GHYHQGR�VXEPHWHU�VH�jV�UHJUDV�
GH�VHJXUDQoD��REVHUYDQGR�R�URO�GH�PDWHULDLV�SHUPLWLGRV�HP�FRQIRUPLGDGH�FRP�
D�3RUWDULD�1�����������GH����GH�MDQHLUR�GH�������VXDV�SRVWHULRUHV�DOWHUDo}HV��
RX�RXWUD�TXH�YHQKD�VXEVWLWXt�OD�

$UW������2�DGYRJDGR�SRGHUi�HVWDU�DFRPSDQKDGR�GH�HVWDJLiULR��GHVGH�
TXH��HVWH�SRVVXD�FUHGHQFLDO�UHJLVWUDGD�QR�yUJmR�GH�FODVVH�±�2$%��FRQWXGR��HP�
KLSyWHVH�DOJXPD��R�HVWDJLiULR�SRGHUi�DGHQWUDU�VHP�D�FRPSDQKLD�GR�DGYRJDGR�

$UW������2�DGYRJDGR�QmR�SRGHUi�DGHQWUDU�j�8QLGDGH�SRUWDQGR�PDWHULDLV�
RX�REMHWRV�TXH�QmR�HVWHMDP�DXWRUL]DGRV��WDLV�FRPR��DSDUHOKR�GH�WHOHIRQH�PyYHO��
FDUWHLUD��DJHQGD��FLJDUURV��LVTXHLUR��SDVWD��FKDYHV��DSDUHOKRV�HOHWURHOHWU{QLFRV��
UHOyJLRV�GHQWUH�RXWURV��&RQWXGR��FDVR�QHFHVViULR��R�SURILVVLRQDO�VHUi�RULHQWDGR�
D�JXDUGDU�VHXV�SHUWHQFHV��HP�ORFDO�DSURSULDGR�

$UW������2�DGYRJDGR�VHUi�FRQGX]LGR�DWp�D�VDOD�GH�HVSHUD��RQGH�
DJXDUGDUi�D�DXWRUL]DomR�GR�$JHQWH�3HQLWHQFLiULR�GH�SODQWmR�SDUD�VHX�
GHVORFDPHQWR�DWp�D�VDOD�GHVWLQDGD�SDUD�R�DWHQGLPHQWR�MXUtGLFR�RX�DR�GHVWLQR�
ILQDO�

$UW������2�DGYRJDGR�GHYHUi�VHU�VXEPHWLGR�j�EXVFD�HOHWU{QLFD��QD�

SRU�GHWHFWRUHV�GH�PHWDLV�
$UW������2�SURILVVLRQDO�LQWHUHVVDGR�QR�LQJUHVVR�TXH�VH�RSXVHU�DR�

FXPSULPHQWR�GD�GHWHUPLQDomR�DFLPD��WHUi�VXD�HQWUDGD�SURLELGD�H�VHUi�
FRPXQLFDGR�DR�ÏUJmR�GH�&ODVVH�QR�TXDO�HVWi�UHJLVWUDGR�

$UW������$SyV�D�EXVFD�HOHWU{QLFD�R�DGYRJDGR�VHUi�FRQGX]LGR��QD�
HQWUDGD�H�QD�VDtGD��SRU�XP�$JHQWH�3HQLWHQFLiULR�DWp�R�ORFDO�GH�DWHQGLPHQWR�

$UW������$R�WpUPLQR�GR�DWHQGLPHQWR��R�DGYRJDGR�VDLUi�GD�VDOD�GH�

SDUODWyULR�RX�ORFDO�DSURSULDGR�DQWHV�GR�SUHVR��TXH�ILFDUi�DJXDUGDQGR�QR�ORFDO��
$UW������2�SUHVR�GHYHUi�VHU�UHYLVWDGR�VHP�URXSDV��H�HVWDV�UHYLVWDGDV�j�

SDUWH��DQWHV�H�GHSRLV�GH�DFHVVDU�DV�VDODV�GH�SDUODWyULR�RX�VDOD�GH�DWHQGLPHQWR��
QmR�VHQGR�SHUPLWLGD�D�VDtGD�GR�ORFDO�FRP�TXDOTXHU�WLSR�GH�REMHWR�RX�PDWHULDO��

$UW������2V�GRFXPHQWRV�VROLFLWDGRV�DR�'HSDUWDPHQWR�GH�'LYLVmR�GH�
3URQWXiULRV���',3521��GHYHUmR�VHU�UHTXHULGRV�QR�SUySULR�VHWRU�H�HPLWLGRV�HP�
DWp���GLDV�~WHLV�FRQWDGRV�GD�GDWD�GD�VROLFLWDomR��VDOYR�HP�VLWXDo}HV�XUJHQWHV�
D�VHUHP�GHILQLGDV�SHOD�'LUHomR�GD�8QLGDGH�

$UW������e�YHGDGD�DR�DGYRJDGR��D�HQWUDGD�H�D�VDtGD�GRV�ORFDLV�GH�
DWHQGLPHQWRV�FRP�FDUWDV��ELOKHWHV�RX�REMHWRV��VHP�DQiOLVH�SUpYLD��H[FHWR�
GRFXPHQWRV�MXGLFLDLV�

$UW������1mR�VHUi�SHUPLWLGD�DR�DGYRJDGR�D�UHWLUDGD�GH�SHUWHQFHV�GH�
VHXV�FOLHQWHV�DRV�ILQDLV�GH�VHPDQD�H�IHULDGRV�

$UW������1mR�VHUmR�DFHLWRV�DOYDUi�GH�VROWXUD�H�GHFLV}HV�MXGLFLDLV�
DSUHVHQWDGRV�SRU�DGYRJDGR�

$UW������$SyV�R�KRUiULR�GH�H[SHGLHQWH��VRPHQWH�VHUi�SHUPLWLGR�R�
LQJUHVVR�SDUD�DWHQGLPHQWR�VH�SUHYLDPHQWH�DJHQGDGR�FRP�D�GLUHomR�H�PHGLDQWH�
DXWRUL]DomR�GD�&($3�D�ILP�GH�UHVJXDUGDU�D�VHJXUDQoD�GR�FDXVtGLFR�H�TXH�R�
DWHQGLPHQWR�VHMD�LQFOXtGR�QR�SODQR�GH�VHJXUDQoD�GR�(VWDEHOHFLPHQWR�

$UW������&DVR�R�DGYRJDGR�QHFHVVLWH�GH�DOJXPD�RXWUD�LQIRUPDomR��
GHYHUi�VHU�HQFDPLQKDGR�D�'LUHomR�GD�8QLGDGH�

$UW������(P�FDVRV�H[FHSFLRQDLV�QDV�URWLQDV�GDV�8QLGDGHV�3ULVLRQDLV�
WDLV�FRPR��GLD�GH�YLVLWDomR��HQWUHJDV�GH�PDORWH��YLVWRULDV��DOWHUDo}HV�GH�
VHJXUDQoD��GHYHUi�SUHYDOHFHU�D�SUHVHUYDomR�GD�LQWHJULGDGH�ItVLFD�GR�SUHVR��
EHP�FRPR�R�LQWHUHVVH�FROHWLYR��DWp�TXH�VHMDP�FRQFOXtGDV�DV�DWLYLGDGHV�HP�
DQGDPHQWR��RX�UHVWDEHOHFLGD�D�RUGHP�H�D�GLVFLSOLQD�

2),&,$,6�'(�-867,d$
$UW������1R�SULPHLUR�SRUWmR�GH�DFHVVR�j�8QLGDGH�3ULVLRQDO��R�RILFLDO�

GH�MXVWLoD�GHYHUi�DSUHVHQWDU�FDUWHLUD�IXQFLRQDO�YLVDQGR�j�LGHQWLILFDomR�H�
DFHVVR�DR�HVWDFLRQDPHQWR�

$UW������2�DFHVVR�GR�RILFLDO�GH�MXVWLoD�GHYHUi�RFRUUHU�HP�KRUiULR�GH�
H[SHGLHQWH�GD�8QLGDGH�3ULVLRQDO��VDOYR�HP�FDVRV�H[FHSFLRQDLV��FRP�SUpYLD�
DXWRUL]DomR�GD�'LUHomR�H�UDWLILFDomR�GD�$GPLQLVWUDomR�6XSHULRU�GD�3DVWD�

$UW������6RPHQWH�VHUi�SHUPLWLGR�R�LQJUHVVR�GR�RILFLDO�GH�MXVWLoD�DSyV�
R�KRUiULR�GH�H[SHGLHQWH�GD�8QLGDGH�3ULVLRQDO��VH�SUHYLDPHQWH�DJHQGDGR�FRP�
D�GLUHomR�H�DXWRUL]DGR�SHOD�&($3��

$UW������'HSRLV�GH�LGHQWLILFDGR��VH�R�RILFLDO�GH�MXVWLoD�HVWLYHU�FRP�
YHtFXOR�SUySULR�RX�GH�VHUYLoR��GHYHUi�VHU�RULHQWDGR�D�GHL[DU�QD�YDJD�GHVWLQDGD�
DR�HVWDFLRQDPHQWR��TXDQGR�KRXYHU�

$UW������1mR�VHUi�SHUPLWLGR�DR�2ILFLDO�GH�-XVWLoD�R�DFHVVR�DR�LQWHULRU�
GD�XQLGDGH��DFRPSDQKDGR�GH�WHUFHLURV��

$UW������$FRPSDQKDGR�GH�XP�$JHQWH�3HQLWHQFLiULR��R�RILFLDO�GHYHUi�
VHU�HQFDPLQKDGR�DWp�D�UHFHSomR�RX�VHWRU�GH�YLVWRULD��REMHWLYDQGR�D�EXVFD�
HOHWU{QLFD�DWUDYpV�GH�GHWHFWRUHV�GH�PHWDLV�

$UW������2�VHUYHQWXiULR�GD�-XVWLoD�LQWHUHVVDGR�QR�LQJUHVVR��TXH�VH�
RSXVHU�DR�FXPSULPHQWR�GD�GHWHUPLQDomR�DFLPD��WHUi�VXD�HQWUDGD�SURLELGD�H�
R�IDWR�VHUi�FRPXQLFDGR�DR�-Xt]R�UHVSRQViYHO�

$UW������6HPSUH�TXH�R�RILFLDO�GD�MXVWLoD�LQJUHVVDU�HP�TXDOTXHU�8QLGDGH�
3ULVLRQDO��GHYHUi�SRUWDU�VRPHQWH�PDWHULDLV�RX�REMHWRV�TXH�VHMDP�HVWULWDPHQWH�
QHFHVViULRV�SDUD�R�FXPSULPHQWR�GH�VHX�GHYHU�IXQFLRQDO�

$UW������$SyV�EXVFD�HOHWU{QLFD��R�RILFLDO�VHUi�DFRPSDQKDGR��QD�HQWUDGD�
H�QD�VDtGD��SRU�XP�$JHQWH�3HQLWHQFLiULR�DWp�R�ORFDO�GR�DWHQGLPHQWR��GHYHQGR�
R�VHUYLGRU�SHUPDQHFHU�DWp�D�FRQFOXVmR�GR�SURFHGLPHQWR�

$UW������1mR�VHUi�SHUPLWLGD�DR�RILFLDO�GH�MXVWLoD�D�HQWUHJD�GH�DOLPHQWRV�
RX�REMHWRV�GHVWLQDGRV�DRV�SUHVRV�

$UW������$SyV�GDU�FLrQFLD�DR�SUHVR�GR�WHRU�GD�LQWLPDomR�FLWDomR��
GHYHUi�HQFDPLQKDU�D�GRFXPHQWDomR�j�GLUHomR�SDUD�DV�SURYLGrQFLDV�FDEtYHLV�
H�SRVWHULRU�DUTXLYDPHQWR�QR�SURQWXiULR�

$UW������&DVR�R�UHIHULGR�VHWRU�HVWHMD�IHFKDGR��R�2ILFLDO�GH�-XVWLoD�
HQWUHJDUi�RV�GRFXPHQWRV�DR�&KHIH�GH�(TXLSH��TXH�GHYHUmR�VHU�UHJLVWUDGRV�
HP�OLYUR�GH�SURWRFROR�H�UHPHWLGRV�DR�VHWRU�UHVSRQViYHO�

$UW������$SyV�R�DWHQGLPHQWR��R�SUHVR�GHYHUi�VHU�UHYLVWDGR�VHP�URXSDV��
H�HVWDV�UHYLVWDGDV�D�SDUWH��DQWHV�H�GHSRLV�GH�DFHVVDU�DV�VDODV�GH�DWHQGLPHQWR��
QmR�VHQGR�SHUPLWLGD�D�VDtGD�GR�ORFDO�FRP�TXDOTXHU�WLSR�GH�REMHWR�RX�PDWHULDO�
QmR�SHUPLWLGR�

$UW������e�YHGDGD�DR�2ILFLDO�GH�-XVWLoD�D�HQWUDGD�H�D�VDtGD�GRV�ORFDLV�
GH�DWHQGLPHQWR�FRP�FDUWDV�RX�REMHWRV��H[FHWR�GRFXPHQWRV�MXGLFLDLV�

$UW������&DVR�R�RILFLDO�GH�MXVWLoD�QHFHVVLWH�GH�DOJXPD�RXWUD�LQIRUPDomR�
GHYHUi�VHU�HQFDPLQKDGR�D�'LUHomR�GD�8QLGDGH�

'2�,1*5(662�'(�9(Ë&8/26
$UW������6RPHQWH�VHUmR�DXWRUL]DGRV�HQWUDU�FRP�YHtFXOR�SDUWLFXODU�

QRV�FRPSOH[RV�SHQLWHQFLiULRV�
,���RV�VHUYLGRUHV�H�FRODERUDGRUHV�GD�6$3�
,,���DXWRULGDGHV�S~EOLFDV�RX�VHUYLGRUHV�GH�RXWURV�yUJmRV��HP�UD]mR�

GH�VHUYLoR�
,,,���IRUQHFHGRUHV�H�SUHVWDGRUHV�GH�VHUYLoR�GHYLGDPHQWH�FDGDVWUDGRV�

H�DXWRUL]DGRV�
,9���DGYRJDGRV��QR�H[HUFtFLR�GD�SURILVVmR�
9���DV�SHVVRDV�GHYLGDPHQWH�DXWRUL]DGDV�SHODV�'LUHo}HV�GH�XQLGDGH�

SULVLRQDO�RX�DXWRULGDGH�6XSHULRU�GD�6$3�
$UW������2V�DGYRJDGRV�SRGHUmR�WHU�DFHVVR�FRP�PRWRULVWDV��FDVR�

QHFHVViULR��H�GHYHUmR�HVWDFLRQDU�RV�YHtFXORV�HP�ORFDO�SUySULR��IRUD�GD�8QLGDGH�
3ULVLRQDO�

$UW������1R�FRQWUROH�GH�DFHVVR�DR�&RPSOH[R�3HQLWHQFLiULR�H�
HVWDEHOHFLPHQWRV�SULVLRQDLV�GHYHUi�VHU�IHLWD�D�LGHQWLILFDomR�GR�PRWRULVWD��GR�
YHtFXOR�H�GH�VHXV�RFXSDQWHV��HP�ILFKD�SUySULD��FRQVWDQGR�R�QRPH�GR�VHUYLGRU�
TXH�IH]�D�LGHQWLILFDomR�

������$�LGHQWLILFDomR�GR�FRQGXWRU�GHYHUi�FRQWHU�R�QRPH��Q~PHUR�
GR�GRFXPHQWR�GH�LGHQWLILFDomR��FDUJR�SURILVVmR��KRUiULR�GH�HQWUDGD�H�VDtGD��
GHVWLQR�H�ILQDOLGDGH��

������2�YHtFXOR�GHYHUi�VHU�LGHQWLILFDGR�FRP�Q~PHUR�GD�SODFD��PRGHOR�
H�FRU�SUHGRPLQDQWH��H[FHWR�DV�YLDWXUDV�FDUDFWHUL]DGDV�SHUWHQFHQWHV�D�VDS�

$UW������7RGR�H�TXDOTXHU�YHtFXOR�TXH�DGHQWUDU�QRV�HVWDEHOHFLPHQWRV�
SULVLRQDLV�GHYHUi�VHU�UHYLVWDGR�QD�HQWUDGD�H�QD�VDtGD��TXDOTXHU�TXH�VHMD�R�
XVXiULR�RX�FDUJD�WUDQVSRUWDGD��VDOYR�YHtFXOR�GH�FDUiWHU�RILFLDO��HP�VHUYLoR��
QRV�FDVRV�GH�PRWLP��UHEHOLmR��LQWHUYHQomR�H�PRYLPHQWDomR�GH�GHWHQWRV�HP�
FDUiWHU�GH�XUJrQFLD�

������$R�SDVVDU�QR�SRVWR�GH�DFHVVR�R�YHtFXOR�GHYHUi�WHU�RV�YLGURV�
DEDL[DGRV�H�VHX�SRUWD�PDODV�DEHUWR�SHOR�FRQGXWRU�GR�YHtFXOR�

������(P�VH�WUDWDQGR�GH�YHtFXORV�FRP�FRPSDUWLPHQWR�GH�FDUJD�LVRODGR�

�� ',È5,2�2),&,$/�'2�(67$'2��_��6e5,(����_��$12�;,,�1������_�)257$/(=$�����'(�0$,2�'(�����



H�IHFKDGR��GR�WLSR�ED~��YDQ�RX�VLPLODU��HVWH�FRPSDUWLPHQWR�VHUi�WDPEpP�
LQVSHFLRQDGR��EHP�FRPR��D�SDUWH�LQIHULRU�GR�YHtFXOR�

$UW������2�YHtFXOR�TXH�HVWLYHU�HVWDFLRQDGR�QD�iUHD�GH�DFHVVR�GDV�
XQLGDGHV�SULVLRQDLV�GHYHUi�SHUPDQHFHU�GHYLGDPHQWH�IHFKDGR�H�VHP�TXDOTXHU�
RFXSDQWH�QR�VHX�LQWHULRU��UHVVDOYDGRV�RV�YHtFXORV�RILFLDLV�GH�DXWRULGDGHV�H�
YLDWXUDV�RSHUDFLRQDLV�

'$6�5(9,67$6
$UW������&RQVLGHUD�VH�UHYLVWD�PDQXDO�WRGD�LQVSHomR�UHDOL]DGD�PHGLDQWH�

FRQWDWR�ItVLFR�GD�PmR�GR�$JHQWH�S~EOLFR�FRPSHWHQWH��VREUH�D�URXSD�GD�SHVVRD�
UHYLVWDGD��VHQGR�YHGDGR�R�GHVQXGDPHQWR�WRWDO�RX�SDUFLDO��R�WRTXH�QDV�SDUWHV�
tQWLPDV��R�XVR�GH�HVSHOKRV��R�XVR�GH�FmHV�IDUHMDGRUHV��EHP�FRPR�D�LQWURGXomR�
GH�TXDLVTXHU�REMHWRV�QDV�FDYLGDGHV�FRUSRUDLV�GD�SHVVRD�UHYLVWDGD�

3DUiJUDIR�~QLFR��$�UHWLUDGD�GH�FDOoDGRV��FDVDFRV��MDTXHWDV�H�VLPLODUHV��
EHP�FRPR�GH�DFHVVyULRV��QmR�FDUDFWHUL]D�GHVQXGDPHQWR�

$UW������&RQVLGHUD�VH�UHYLVWD�HOHWU{QLFD�WRGD�LQVSHomR�UHDOL]DGD�

VFDQQHUV��DSDUHOKRV�GH�UDLR�[�RX�VLPLODUHV�
$UW������&RQVLGHUD�VH�UHYLVWD�PDWHULDO�DTXHOD�UHDOL]DGD�HP�SHUWHQFHV�

H�REMHWRV��EROVDV��PRFKLODV��ERUQDO��PDODV��HWF���GHYHQGR�VHU�IHLWD�GH�IRUPD�
PDQXDO�H�HOHWU{QLFD�RX�FRP�XVR�GH�FmHV�IDUHMDGRUHV�

$UW������7RGD�SHVVRD�TXH�DGHQWUDU�QD�8QLGDGH�3ULVLRQDO��EHP�FRPR�RV�
VHUYLGRUHV�H�FRODERUDGRUHV��GHYHUmR�VH�VXEPHWHU�j�UHYLVWD�HOHWU{QLFD�H�PDWHULDO��
SUHVHUYDQGR�VH�D�LQWHJULGDGH�ItVLFD��SVLFROyJLFD�H�PRUDO�GD�SHVVRD�UHYLVWDGD�

$UW������$�UHYLVWD�SHVVRDO�j�TXDO�GHYHP�VH�VXEPHWHU�WRGRV�TXH�TXHLUDP�
WHU�DFHVVR�D�XPD�8QLGDGH�3ULVLRQDO�SDUD�PDQWHU�FRQWDWR�FRP�SHVVRD�SUHVD�
RX�DLQGD�SDUD�SUHVWDU�VHUYLoRV��DLQGD�TXH�H[HUoDP�TXDOTXHU�FDUJR�RX�IXQomR�
S~EOLFD��VHUi�UHDOL]DGD�FRP�UHVSHLWR�j�GLJQLGDGH�GD�SHVVRD�KXPDQD��VHQGR�
YHGDGD�TXDOTXHU�IRUPD�GH�GHVQXGDPHQWR��WUDWDPHQWR�GHVXPDQR�RX�GHJUDGDQWH�

XWLOL]DGR�SDUD�D�UHYLVWD�HOHWU{QLFD�
$UW������$�UHDOL]DomR�GH�UHYLVWD�PDQXDO�GHYHUi�VHU�UHDOL]DGD�SRU�

$JHQWH�3HQLWHQFLiULR�H�RFRUUHUi�QDV�VHJXLQWHV�KLSyWHVHV�
,�±�R�HVWDGR�GH�VD~GH�LPSHoD�TXH�D�SHVVRD�D�VHU�UHYLVWDGD�VH�VXEPHWD�

D�GHWHUPLQDGRV�HTXLSDPHQWRV�GH�UHYLVWD�HOHWU{QLFD�
,,�±�TXDQGR�QmR�H[LVWLU�HTXLSDPHQWR�HOHWU{QLFR�RX�HVWH�QmR�HVWLYHU�

IXQFLRQDQGR��
,,,�±�DSyV�D�UHDOL]DomR�GD�UHYLVWD�HOHWU{QLFD��VXEVLVWLU�IXQGDGD�VXVSHLWD�

GH�SRUWH�RX�SRVVH�GH�REMHWRV��SURGXWRV�RX�VXEVWkQFLDV��FXMD�HQWUDGD�VHMD�
SURLELGD��

������$�UHYLVWD�SUHYLVWD�QHVWH�DUWLJR�GHYHUi�VHU�UHDOL]DGD�SRU�VHUYLGRU�
KDELOLWDGR�GR�PHVPR�VH[R�GR�UHYLVWDGR�

�����2�VHUYLGRU�RX�D�SHVVRD�LQWHUHVVDGD�QR�LQJUHVVR��TXH�VH�RSXVHU�DR�
FXPSULPHQWR�GD�GHWHUPLQDomR�GR�FDSXW��WHUi�VHX�LQJUHVVR�SURLELGR�

$UW������2V�VHUYLGRUHV�SODQWRQLVWDV�VRPHQWH�SRGHUmR�DGHQWUDU�
QR� LQWHULRU�GDV�8QLGDGHV�3ULVLRQDLV�FRP�REMHWRV�QHFHVViULRV�SDUD�R�
GHVHQYROYLPHQWR�GH�VXDV�IXQo}HV�H�DSyV�RV�PHVPRV�VHUHP�YLVWRULDGRV�

$UW������2V�VHUYLGRUHV�TXH�QHFHVVLWDUHP�XWLOL]DU�DUPiULRV�ILFDP�
SUHYLDPHQWH�LQIRUPDGRV�TXH��VH�QHFHVViULR��D�UHYLVWD�GRV�PHVPRV�VHUi�UHDOL]DGD�
QD�SUHVHQoD�GH�VHXV�XVXiULRV��&DVR�DXVHQWH��R�DUPiULR�VHUi�DEHUWR�SDUD�UHYLVWD�
VHQGR�SRVWHULRUPHQWH�ODFUDGR�H�GDGD�D�FLrQFLD�DR�UHVSRQViYHO�

$UW������$SDUHOKRV�GH�WHOHIRQLD�FHOXODU��FKDYHV�RX�RXWURV�REMHWRV�
TXH�QmR�VmR�SHUPLWLGRV�DR�IXQFLRQiULR�R�SRUWH�H�XVR�GXUDQWH�D�SHUPDQrQFLD�
QD�8QLGDGH��QR�PRPHQWR�GR�LQJUHVVR��GHYHUmR�ILFDU�JXDUGDGRV�QRV�YHtFXORV�
RX�HP�DUPiULRV�

$UW������e�H[SUHVVDPHQWH�SURLELGR�D�TXDOTXHU�SHVVRD�TXH�DGHQWUH�
QR�LQWHULRU�GD�8QLGDGH�3ULVLRQDO�RX�QDV�JXDULWDV�GH�YLJLOkQFLD��LQWHUQDV�H�
H[WHUQDV��R�XVR�H�SRUWH�GH�DSDUHOKRV�WHOHI{QLFRV��DSDUHOKRV�HOHWURHOHWU{QLFRV��
XVR�GH�PRFKLODV�RX�YDOLVHV�H�R�XVR�RX�SRUWH�GH�FLJDUURV��HVWDQGR�R�LQIUDWRU�
VXMHLWR�jV�VDQo}HV�SUHYLVWDV�HP�/HL�

$UW������$QWHV�H�GHSRLV�GDV�YLVLWDV��RV�SUHVRV�GHYHUmR�VHU�VXEPHWLGRV�
j�UHYLVWD�

$UW������2V�YLVLWDQWHV�GHYHUmR�VHU�UHYLVWDGRV�DQWHV�GH�DGHQWUDUHP�H�
QD�VDtGD�GD�8QLGDGH�3ULVLRQDO�
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62/785$
$UW������2�LQJUHVVR�GH�SUHVR�HP�8QLGDGH�3ULVLRQDO�SRGHUi�VHU�SRU�

WUDQVIHUrQFLD�GD�FXVWyGLD�GD�3ROtFLD�&LYLO�SDUD�R�6LVWHPD�3HQLWHQFLiULR��DGYLQGR�
GH�RXWUD�8QLGDGH��FXPSULPHQWR�GH�PDQGDGR�GH�SULVmR�RX�FXVWyGLD�H[FHSFLRQDO�
H�WHPSRUiULD��FRQFUHWL]DQGR�VH�FRP�D�FRQIHUrQFLD�GRV�GDGRV�GH�LGHQWLILFDomR�
H�GRFXPHQWDomR�REULJDWyULD�GH�LQJUHVVR�HVSHFLILFDGD��DOpP�GR�FDGDVWUDPHQWR�
HP�VLVWHPD�SUySULR�GHVWD�6HFUHWDULD�

$UW�������2�LQJUHVVR�DGPLVVmR�GR�SUHVR�SURYLVyULR�RX�FRQGHQDGR�
SUHFHGH�D�DSUHVHQWDomR�GRV�VHJXLQWHV�GRFXPHQWRV�

,���JXLD�GR�$XWR�GH�SULVmR�HP�IODJUDQWH�H�RX�GR�PDQGDGR�GH�SULVmR�
MXGLFLDO��

,,���JXLD�GH�UHFROKLPHQWR��H[SHGLGD�SHOD�DXWRULGDGH�MXGLFLiULD�
FRPSHWHQWH��REVHUYDQGR�VH�R�GLVSRVWR�QRV�$UWLJRV�����D�����GD�/HL�1���
����������HP�FDVR�GH�SUHVR�FRQGHQDGR�

,,,���FRPSURYDomR�GH�TXH�R�PHVPR�IRL�VXEPHWLGR�D�H[DPH�DG�FDXWHODP�
�H[DPH�GH�FRUSR�GH�GHOLWR��

,9���FRPSURYDQWH�GH�LGHQWLILFDomR�SUHFHGLGD�GH�IRWR�FULPLQDO�GR�SUHVR�
MXQWR�j�'HOHJDFLD�GH�&DSWXUDV�H�3ROLQWHU�RX�yUJmR�GD�6HFUHWDULD�GH�6HJXUDQoD�
3~EOLFD�H�'HIHVD�6RFLDO���663'6�FRUUHVSRQGHQWH��TXDQGR�SRVVtYHO��H

9���GRFXPHQWR�GH�DXWRUL]DomR�GD�&$79$��H�RX�GD�&RUUHJHGRULD�QR�
kPELWR�GH�VXDV�UHVSHFWLYDV�FRPSHWrQFLDV��VDOYR�QRV�FDVRV�GH�SUHVRV�RULXQGRV�
GD�DXGLrQFLD�GH�FXVWyGLD�GD�&RPDUFD�GH�)RUWDOH]D�RX�SRU�GHFLVmR�MXGLFLDO�

3DUiJUDIR�ÒQLFR��2�SURFHGLPHQWR�SDUD�LQJUHVVR�GR�SUHVR�QR�&HQWUR�
GH�7ULDJHP�H�2EVHUYDomR�&ULPLQROyJLFD�VHUi�UHJXODPHQWDGR�HP�SRUWDULD�
SUySULD��FRQVLGHUDQGR�D�HVSHFLILFLGDGH�GHVWD�8QLGDGH�

$UW�������$SyV�D�FROHWD�GD�GRFXPHQWDomR�QHFHVViULD�SDUD�R�LQJUHVVR�
GR�SUHVR��R�$JHQWH�FRODERUDGRU�UHVSRQViYHO�GHYHUi��REULJDWRULDPHQWH��UHDOL]DU�
R�FDGDVWUDPHQWR�GR�PHVPR�QR�6,63(1�

$UW�������1R�DWR�GR�LQJUHVVR��VHUi�DEHUWR�HP�QRPH�GR�SUHVR�SURQWXiULR�
ItVLFR�H�HOHWU{QLFR��GHYLGDPHQWH�QXPHUDGR�HP�RUGHP�VHULDGD��RQGH�VHUmR�
DQRWDGRV��GHQWUH�RXWURV��IRWR��VHXV�GDGRV�GH�LGHQWLILFDomR�H�TXDOLILFDomR��GH�
IRUPD�FRPSOHWD��GLD�H�KRUD�GD�FKHJDGD��VLWXDomR�GH�VD~GH�ItVLFD�H�PHQWDO��
DSWLGmR�SURILVVLRQDO�H�DOFXQKDV�

������1RV�SURQWXiULRV�ItVLFRV�H�HOHWU{QLFRV�ILFDUmR�DUTXLYDGRV�WRGRV�
RV�GRFXPHQWRV�UHODWLYRV�DR�SUHVR��LQFOXVLYH��VHPSUH�TXH�SRVVtYHO��FHUWLGmR�

DWXDOL]DGD�GH�DQWHFHGHQWHV�FULPLQDLV��EHP�FRPR�FRPSURYDQWH�GR�VHX�GRPLFtOLR�
GH�RULJHP��

������2�SURQWXiULR�HOHWU{QLFR�DFRQWHFHUi�DWUDYpV�GH�DOLPHQWDomR�GR�
6LVWHPD�GH�,QIRUPDomR�3HQLWHQFLiULD�±�6,63(1��H�R�SUHHQFKLPHQWR��HP�VXD�
LQWHJUDOLGDGH��GDV�LQIRUPDo}HV�VROLFLWDGDV�

������(P�KLSyWHVH�DOJXPD�R�UHVSRQViYHO�SHOR�FDGDVWUR�GRV�SUHVRV�
GHYHUi�HIHWXDU�UHJLVWURV�DEUHYLDQGR�LQLFLDLV�GH�QRPH�H�VREUHQRPH�

$UW�������&DVR�R�SUHVR�Mi�HVWHMD�FDGDVWUDGR�QR�6LVWHPD�6,63(1��
GHYHUi�VHU�UHDOL]DGD�D�DWXDOL]DomR�GR�EDQFR�GH�GDGRV��LQFOXVLYH�IRWRV��FRQWXGR��
R�FDPSR�HQGHUHoR�QmR�GHYHUi�VHU�DOWHUDGR�R�DQWHULRU��PDV�DGLFLRQDGR�XP�
QRYR�HQGHUHoR��VH�IRU�R�FDVR�

$UW�������1D�UHDOL]DomR�GR�FDGDVWUR��R�UHVSRQViYHO�GHYHUi�HIHWXDU�D�
PDWUtFXOD�LQWHUQD�GR�SUHVR��H�DQH[DU�DR�VHX�SURQWXiULR�

$UW�������1RV�LQJUHVVRV�GH�SUHVRV�SURYLVyULRV��QmR�KDYHUi�DEHUWXUD�
GH�SURQWXiULR��SHUPDQHFHQGR�R�FDGDVWUR�GD�8QLGDGH�GH�RULJHP�

$UW�������$�WRGR�SUHVR�TXH�LQJUHVVDU�HP�8QLGDGH�3ULVLRQDO�GHYHUi�
VHU�IHLWD�D�SUHOHomR�VREUH�RV�GLUHLWRV�H�GHYHUHV�GR�SUHVR��FRQIRUPH�OHJLVODomR�
YLJHQWH��EHP�FRPR�DV�UHJUDV�GLVFLSOLQDUHV�GDV�8QLGDGHV�3ULVLRQDLV��TXH�GHYHUi�
VHU�HIHWLYDGD�SHOD�'LUHomR�RX�PHPEURV�GD�VHJXUDQoD�SHQLWHQFLiULD�

$UW�������2V�SHUWHQFHV�WUD]LGRV�FRP�R�SUHVR�FXMD�SRVVH�QmR�VHMD�
SHUPLWLGD��EHP�FRPR�REMHWRV�GH�YDORU�H�GLQKHLUR�VHUmR�LQYHQWDULDGRV�H�
HQFDPLQKDGRV�j�'LUHomR�&KHILD�,PHGLDWD��PHGLDQWH�UHFLER��H�SRGHUmR�VHU�
HQWUHJXHV�DRV�IDPLOLDUHV��DR�DGYRJDGR�RX�D�TXHP�R�SUHVR�DXWRUL]DU�SRU�HVFULWR��

������(P�FDVR�GH�WUDQVIHUrQFLD�GH�SUHVR�SDUD�RXWUD�8QLGDGH�H�HVWH�
SRVVXD�SHUWHQFHV�H�REMHWRV�LQYHQWDULDGRV�QD�8QLGDGH�GH�LQJUHVVR��HVVHV�GHYHUmR�
VHU�HQFDPLQKDGRV�MXQWRV�FRP�D�WUDQVIHUrQFLD�GR�SUHVR�

������2V�SHUWHQFHV�H�REMHWRV�LQYHQWDULDGRV�TXH�QmR�IRUHP�UHWLUDGRV�
SHODV�SHVVRDV�LQGLFDGDV�QR�FDSXW�VHUmR�HQWUHJXHV�DR�SUHVR�TXDQGR�GH�VXD�
VDtGD�GD�8QLGDGH�3ULVLRQDO��

������(P�FDVR�GH�IDOHFLPHQWR�GR�SUHVR��RV�YDORUHV�H�EHQV�D�HVWH�
SHUWHQFHQWH��GHYLGDPHQWH�LQYHQWDULDGRV��VHUmR�HQWUHJXHV�DRV�IDPLOLDUHV��
DWHQGLGDV�DV�GLVSRVLo}HV�OHJDLV�SHUWLQHQWHV�

$UW�������2V�UHVSRQViYHLV�SHOR�LQJUHVVR�H�DGPLVVmR�GR�SUHVR�GHYHUmR�
HQFDPLQKDU��DWR�FRQWtQXR��j�FRQFOXVmR�GR�SURFHGLPHQWR��D�UHODomR�GRV�SUHVRV�
DGPLWLGRV�j�&KHILD�GH�6HJXUDQoD�H�'LVFLSOLQD�H�RX�$GPLQLVWUDGRU��SDUD�
FRQKHFLPHQWR�H�SURYLGrQFLDV�UHODFLRQDGDV�j�UHDOL]DomR�GD�DFROKLGD�H�DORFDomR�

$UW�������2V�HVWDEHOHFLPHQWRV�GHVWLQDGRV�D�PXOKHUHV�WHUmR�HVWUXWXUD�
DGHTXDGD�jV�VXDV�HVSHFLILFLGDGHV�H�RV�UHVSRQViYHLV�SHOD�VHJXUDQoD�LQWHUQD�
VHUmR��$JHQWHV�3HQLWHQFLiULRV�GR�VH[R�IHPLQLQR��H[FHWR�HP�HYHQWRV�FUtWLFRV�
RX�IHVWLYRV�

$UW�������1R�PRPHQWR�GR�LQJUHVVR��VHUi�SURYLGHQFLDGR�D�HQWUHJD��D�
SHVVRD�SUHVD��GH�XQLIRUPH�FHGLGR�SHOD�8QLGDGH�3ULVLRQDO��EHP�FRPR�GR�NLW�
EiVLFR�GH�KLJLHQH��FROFKmR��OHQoRO�H�XWHQVtOLRV�SDUD�UHDOL]DU�VXDV�UHIHLo}HV��
PHGLDQWH�WHUPR�GH�UHFHELPHQWR�FRP�R�TXDO�R�FXVWRGLDGR�WDPEpP�VHUi�
UHVSRQViYHO�SHOD�JXDUGD�H�FRQVHUYDomR�GRV�PHVPRV��SRGHQGR�UHVSRQGHU��
DGPLQLVWUDWLYD�H�SHQDO�H�FLYLOPHQWH��HP�FDVR�GH�GDQRV�SURSRVLWDLV�QHVVHV�

������6RPHQWH�VHUi�IHLWD�D�HQWUHJD�GH�QRYR�PDWHULDO�SRU�VXEVWLWXLomR�
GDTXHOH�TXH�IRL�HQWUHJXH�DQWHULRUPHQWH��FRP�R�UHFROKLPHQWR�GHVVH�SHOR�
VHUYLGRU�TXH�HIHWLYDU�D�WURFD��PHGLDQWH�WHUPR�DVVLQDGR�SHOD�SHVVRD�SUHVD�GR�
UHFHELPHQWR�

������3DUD�DV�8QLGDGHV�3ULVLRQDLV�TXH�QmR�WHQKDP�FRQGLo}HV�GH�
HQWUHJDU�R�XQLIRUPH�j�SHVVRD�SUHVD��GHYHUmR�RSRUWXQL]DU�D�HQWUDGD�GH�URXSDV�
TXH�REHGHFHP�jV�FDUDFWHUtVWLFDV�SDGU}HV�GDV�IRUQHFLGDV�SHOR�(VWDGR��YHGDQGR�
TXDLVTXHU�RXWUDV�

$UW�������2V�WHUPRV�GH�UHFHELPHQWR�GH�PDWHULDLV�DVVLQDGRV�SHODV�
SHVVRDV�SUHVDV�GHYHUmR�VHU�DUTXLYDGRV�HP�VHXV�SURQWXiULRV�

$UW������1R�LQJUHVVR�GH�SHVVRD�SUHVD�DR�6LVWHPD�3HQLWHQFLiULR��
GHYHUmR�VHU�SURYLGHQFLDGRV�R�FRUWH�GR�FDEHOR�HP�WDPDQKR�~QLFR��UHWLUDGD�
GD�EDUED�H�GR�ELJRGH��LQIRUPDQGR�D�TXH�p�VHX�GHYHU�D�KLJLHQH�SHVVRDO�H�
DVVHLR�GD�FHOD�H�R�VHX�GHVFXPSULPHQWR�UHVXOWDUi�QD�DGRomR�GDV�PHGLGDV�
GLVFLSOLQDUHV�FDEtYHLV�GH�DFRUGR�FRP�R�HVWDEHOHFLGR�QD�/HL�GH�([HFXomR�
3HQDO�H�OHJLVODo}HV�FRUUHODWDV�

$UW�������2�WHPSR�SDUD�SHUPDQrQFLD�GR�SUHVR�HP�SHUtRGR�GH�
DGDSWDomR�QDV�FHODV�GH�WULDJHP�H�LGHQWLILFDomR��SRU�RFDVLmR�GH�VHX�LQJUHVVR�
HP�8QLGDGH�3ULVLRQDO��VHUi�GH�����WULQWD��GLDV��QR�PtQLPR��D�ILP�GH�TXH�
SRVVDP�VH�DGDSWDU�jV�UHJUDV�GH�VHJXUDQoD�GD�8QLGDGH�3ULVLRQDO��VDLQGR�HP�
SHUtRGR�DQWHULRU�VRPHQWH�FRP�RUGHP�GD�'LUHomR�RX�HP�FDVR�GH�HPHUJrQFLD�

$UW�������'XUDQWH�R�SHUtRGR�GH�DGDSWDomR��D�SHVVRD�SUHVD�QmR�SRGHUi�
UHFHEHU�YLVLWDV�

$UW�������6HPSUH�TXH�RFRUUHU�R�LQJUHVVR�GH�SHVVRD�SUHVD��R�VHUYLGRU�
RX�FRODERUDGRU�GHYHUi�YHULILFDU�VH�R�PHVPR�p�SURYLVyULR�RX�FRQGHQDGR�SDUD�
RULHQWDomR�D�LQGLYLGXDOL]DomR�GD�H[HFXomR�SHQDO��VHJXQGR�VHXV�DQWHFHGHQWHV�
H�SHUVRQDOLGDGH��TXDQGR�SRVVtYHO�

$UW�������2V�SUHVRV�FRP�LGDGH�VXSHULRU�D�����VHVVHQWD��DQRV��VHPSUH�
TXH�SRVVtYHO��GHYHUmR�VHU�DORMDGRV�HP�ORFDO�VHSDUDGR��GHYHQGR�VHU�FRPXQLFDGR�
j�FKHILD�LPHGLDWD�

$UW������$�WUDQVIHUrQFLD�p�R�GHVORFDPHQWR�GD�SHVVRD�SUHVD�GH�XPD�
8QLGDGH�3ULVLRQDO�SDUD�RXWUD�H�VH�GDUi�PHGLDQWH�DXWRUL]DomR�RX�GHWHUPLQDomR�
GD�&($3�

$UW�������$�'LUHomR�$GPLQLVWUDomR�GD�8QLGDGH�3ULVLRQDO�GHYHUi�
SUHSDUDU�D�GRFXPHQWDomR�GR�SUHVR�FRP�DQWHFHGrQFLD�GH�����YLQWH�H�TXDWUR��
KRUDV��D�ILP�GH�DJLOL]DU�D�WUDQVIHUrQFLD�H�D�HVFROWD�

$UW�������$SyV�D�DGHTXDomR�GR�6,63(1��XPD�YH]�TXH�WRGRV�RV�
GRFXPHQWRV�HVWLYHUHP�GLJLWDOL]DGRV�H�LQVHULGRV�QR�UHIHULGR�6LVWHPD��RV�
SURQWXiULRV�ItVLFRV�SDGURQL]DGRV�GR�SUHVR�GHYHUmR�VHJXLU�SDUD�D�QRYD�8QLGDGH��
SHUPDQHFHQGR�FySLD�QD�8QLGDGH�3ULVLRQDO�GH�RULJHP�

$UW�������7RGRV�RV�SHUWHQFHV�H�GRFXPHQWDomR�UHFHELGRV�H�SURGX]LGRV�
GXUDQWH�D�FXVWyGLD�GD�SHVVRD�SUHVD�QD�8QLGDGH�3ULVLRQDO�GHYHUmR�VHU�
HQFDPLQKDGRV�DWUDYpV�GD�HVFROWD�

$UW�������2�DOYDUi�GH�VROWXUD�GHYHUi�VHU�FXPSULGR�SHOR�'LUHWRU�GD�
8QLGDGH�3ULVLRQDO�RX�VHX�VXEVWLWXWR��HP���K��YLQWH�H�TXDWUR�KRUDV��FRQWDGDV�
GR�VHX�UHFHELPHQWR��DSyV�D�UHDOL]DomR�GDV�FRQVXOWDV�DRV�EDQFRV�GH�GDGRV�
QHFHVViULRV�

3DUiJUDIR�~QLFR��1D�$XVrQFLD�GR�'LUHWRU�H�9LFH�'LUHWRU�EHP�FRPR�
QRV�ILQDLV�GH�VHPDQD�RX�IHULDGR�SURORQJDGR�HP�TXH�QmR�VH�WHQKD�H[SHGLHQWH�
DGPLQLVWUDWLYR��R�FKHIH�GH�SODQWmR�GHYHUi�FRPXQLFDU�D�'LUHomR�WmR�ORJR�WRPH�
FLrQFLD�SDUD�TXH�VHMDP�WRPDGDV�DV�SURYLGrQFLDV�FDEtYHLV�DR�FXPSULPHQWR�
GR�DOYDUi�

$UW�������'HYHUi�VHU�IHLWD�D�FRPXQLFDomR�DR�UHVSHFWLYR�MXL]�TXH�
H[SHGLX�R�DOYDUi�GH�VROWXUD�EHP�FRPR�DR�MXL]�GD�9DUD�GH�([HFXo}HV�3HQDLV�

��',È5,2�2),&,$/�'2�(67$'2��_��6e5,(����_��$12�;,,�1������_�)257$/(=$�����'(�0$,2�'(�����



TXDQWR�DR�VHX�FXPSULPHQWR�RX�DV�UD]}HV�TXH�R�LPSRVVLELOLWDUDP�MXVWLILFDQGR�
D�PDQXWHQomR�GD�SULVmR�

$UW�������1RV�FDVRV�HP�TXH�R�DOYDUi�GH�VROWXUD�HVWHMD�FRQGLFLRQDGR�
DR�XVR�GH�WRUQR]HOHLUD�HOHWU{QLFD��WmR�ORJR�WHQKD�FLrQFLD��R�'LUHWRU�GD�8QLGDGH�
3ULVLRQDO�GHYHUi�HQWUDU�HP�FRQWDWR�FRP�R�VHWRU�GH�PRQLWRUDPHQWR�HOHWU{QLFR�
SDUD�TXH�SURYLGHQFLH�DV�PHGLGDV�QHFHVViULDV�SDUD�VXD�H[HFXomR�D�ILP�GH�GDU�
FXPSULPHQWR�j�GHWHUPLQDomR�MXGLFLDO�FRQIRUPH�R�SUHYLVWR�QR�DUWLJR�����

+25È5,26�'26�352&(',0(1726
',È5,26�1$6�81,'$'(6�35,6,21$,6

$UW�������$�URWLQD�RUGLQiULD��QDV�8QLGDGHV�3ULVLRQDLV�GR�(VWDGR�GR�
&HDUi��REHGHFHUi�FRPR�EDVH�RV�KRUiULRV�DEDL[R�GHVFULWRV��VHP�SUHMXt]R�GDV�
GHPDLV�DWLYLGDGHV�

,�±�DOYRUDGD��FRQWDJHP�H�FRQIHUrQFLD�QRPLQDO�GRV� LQWHUQRV��
GLVWULEXLomR�GR�FDIp�GD�PDQKm��UHFROKLPHQWR�GH�OL[R��OLPSH]D�GD�8QLGDGH�H�
UHWLUDGD�GH�LQWHUQRV�SDUD�DWHQGLPHQWRV�GLYHUVRV�SUpYLDPHQWH�UHODFLRQDGR�H�
LQIRUPDGR����KV�jV��KV�

,,�±�EDQKR�GH�VRO�PDWLQDO�GH����KV�jV���KV�
,,,�±�GLVWULEXLomR�GR�DOPRoR����K�
,9�±�EDQKR�GH�VRO�YHVSHUWLQR�GH����KV�jV���KV�
9�±�GLVWULEXLomR�GR�MDQWDU��D�SDUWLU�GDV���K�
9,���FRQWDJHP�H�FRQIHUrQFLD�QRPLQDO�GRV�LQWHUQRV��/RJR�DSyV�R�

HQFHUUDPHQWR�GDV�DWLYLGDGHV�H�WUDQFDPHQWR�GH�WRGRV�RV�SUHVRV�
3DUiJUDIR�~QLFR��$�ORJtVWLFD�SDUD�GLVWULEXLomR�GH�DOLPHQWDomR�D�SDUWLU�

GH�VXD�FKHJDGD�j�XQLGDGH��QmR�GHYHUi�XOWUDSDVVDU�R�SHUtRGR�GH�����XPD��KRUD��
VRE�SHQD�GR�SUHMXt]R�QXWULFLRQDO�GRV�DOLPHQWRV�

$UW�������$�'LUHomR�RUJDQL]DUi�H� LQIRUPDUi�RXWURV�KRUiULRV�
QHFHVViULRV�SDUD�DWHQGLPHQWRV��DWLYLGDGHV�ODERUDLV��HGXFDWLYDV��UHOLJLRVDV�H�
YLVLWDV��UHVSHLWDQGR�RV�SURWRFRORV�DGRWDGRV�SHOD�VHFUHWDULD�

5(9,67$�'2�35(62�(�6(86�3(57(1&(6
$UW�������2�$JHQWH�3HQLWHQFLiULR�GHYHUi�RULHQWDU�R�SUHVR�D�WLUDU�D�

URXSD�SRU�FRPSOHWR��UHYLVWDU�DV�SHoDV�PDQXDOPHQWH�H�LQGLYLGXDOPHQWH�H��
TXDQGR�QHFHVViULR��SDVVDU�R�GHWHFWRU�GH�PHWDLV�QRV�FKLQHORV��FROFKmR�H�RX�
HP�REMHWRV�GH�XVR�SHVVRDO�TXH�QmR�VHMDP�PDOHiYHLV��

$UW�������3DUD�D�UHYLVWD�GR�SUHVR��R�$JHQWH�3HQLWHQFLiULR�GHYHUi�
VROLFLWDU�DTXHOH�TXH�DEUD�D�ERFD��OHYDQWH�D�OtQJXD�H�FRP�R�GHGR�LQGLFDGRU�DEUD�
R�FDQWR�GDV�ERFKHFKDV�H�JHQJLYDV��(P�FDVR�GR�XVR�GH�SUyWHVH�GHQWiULD��VROLFLWDU�
VXD�UHWLUDGD�SDUD�UHYLVWD��GHYROYHQGR�D�D�VHJXLU��DYHULJXDU�FDEHOR��FRVWDV��VROD�
GRV�SpV��SDOPDV�GDV�PmRV�HVWHQGLGDV��HPEDL[R�GDV�D[LODV�H�R�DJDFKDPHQWR�
SRU�TXDQWDV�YH]HV�IRUHP�QHFHVViULDV��YLVDQGR�DYHULJXDU�DV�SDUWHV�tQWLPDV�

352&(',0(1726�'(�5(9,67$6�'$6�&(/$6�
$UW�������4XDQGR�R�$JHQWH�3HQLWHQFLiULR�IRU�H[HFXWDU�DOJXPD�

DWLYLGDGH�QR�LQWHULRU�GDV�DODV��YLYrQFLDV�H�FHODV��GHYHP�VHU�REVHUYDGRV�WRGRV�
RV�SURFHGLPHQWRV�GH�VHJXUDQoD�QHFHVViULRV�

$UW�������'XUDQWH�R�KRUiULR�GH�EDQKR�GH�VRO�GRV�SUHVRV��p�REULJDWyULR�
D�UHDOL]DomR�GD�UHYLVWD�HVWUXWXUDO�GDV�FHODV��GH�DFRUGR�FRP�RV�SURFHGLPHQWRV�
D�VHJXLU�

,���RV�$JHQWHV�UHVSRQViYHLV�SHOD�UHYLVWD�GHYHUmR�HQWUDU�QDV�FHODV�
H�ID]HU�D�YHULILFDomR�GD�HVWUXWXUD�ItVLFD��SLVR��SDUHGHV��WHWR�H�LQVWDODo}HV�
KLGURVVDQLWiULDV��QR�LQWXLWR�GH�YHULILFDU�VH�KRXYH�TXDOTXHU�GDQR�H�RX�DOWHUDomR�
HVWUXWXUDO�QD�FHOD�

,,���YHULILFDU�D�H[LVWrQFLD�GH�TXDLVTXHU�PDWHULDLV�QmR�SHUPLWLGRV�H�
RX�H[FHVVRV��SURYLGHQFLDQGR�D�UHWLUDGD��VH�KRXYHU�

,,,���UHYLVWDU�DV�JUDGHV��ROKDQGR�DWHQWDPHQWH�SDUD�DYHULJXDU�VH�QmR�
HVWmR�VHUUDGDV�RX�GDQLILFDGDV�

,9���QmR�SHUPLWLU�TXH�VHMDP�FRODGRV�FDUWD]HV��FDUWROLQDV�RX�SDSHO}HV�
QDV�SDUHGHV��VHMD�QDV�FHODV��RX�HP�RXWURV�ORFDLV�TXH�SRUYHQWXUD�RV�SUHVRV�
GHYDP�SHUPDQHFHU��EHP�FRPR�QmR�SHUPLWLU�TXH�VHMD�ULVFDGR�RX�GDQLILFDGR�
R�LQWHULRU�GD�FHOD��VH�LVVR�RFRUUHU��LPHGLDWDPHQWH�ID]HU�FRPXQLFDomR�HVFULWD�
DR�&KHIH�GH�HTXLSH��TXH�WRPDUi�DV�PHGLGDV�FDEtYHLV�

9���DVVLQDU�WHUPR�GH�YLVWRULD��LQGLFDQGR�DV�DOWHUDo}HV�REVHUYDGDV�
QR�DWR�GD�UHYLVWD�

������&DVR�VHMD�HQFRQWUDGR�TXDOTXHU�LOtFLWR��RX�GDQR�DR�SDWULP{QLR��
LGHQWLILFDGR�R�DXWRU��GHYHUi�VHU�HQFDPLQKDGR�SDUD�UHJLVWUR�GH�RFRUUrQFLD�
QD�'HOHJDFLD�3ROLFLDO�H�DSyV�R�SURFHGLPHQWR�VHU�HQFDPLQKDGR�j�FHOD�GH�
LVRODPHQWR�GLVFLSOLQDU�SUHYHQWLYR�

������,QLFLDU�R�3URFHGLPHQWR�$GPLQLVWUDWLYR�'LVFLSOLQDU�GRV�DXWRUHV�
TXH�IRUDP�LGHQWLILFDGRV�

$UW�������&DVR�VHMD�YHULILFDGR�TXDOTXHU�WLSR�GH�DOWHUDomR��GHYHUi�
VHU�LPHGLDWDPHQWH�FRPXQLFDGD�DR�&KHIH�GH�(TXLSH�&KHILD�,PHGLDWD��TXH�
GHWHUPLQDUi�DV�SURYLGrQFLDV�D�VHUHP�WRPDGDV�

'$�&217$*(0�(�&21)(5Ç1&,$�120,1$/�'26�35(626
$UW�������&DEHUi�DR�$JHQWH�3HQLWHQFLiULR�D�UHVSRQVDELOLGDGH�VREUH�

D�FRQWDJHP�H�D�FRQIHUrQFLD�QRPLQDO�GRV�SUHVRV�TXH�GHYHUi�VHU�UHDOL]DGD�
GLDULDPHQWH�DR�ILQDO�GDV�URWLQDV�GR�GLD�H�QD�UHWRPDGD�GDV�DWLYLGDGHV�DR�
DPDQKHFHU�H�RX�TXDQWDV�YH]HV�IRUHP�QHFHVViULDV�RX�GHWHUPLQDGR�SHOD�FKHILD�
LPHGLDWD�

'26�352&(',0(1726�'(�$/*(0$d­2
$UW�������2�XVR�GH�DOJHPDV�YLVD�JDUDQWLU�D�VHJXUDQoD�GDV�SHVVRDV�

H�GD�8QLGDGH�3ULVLRQDO�GXUDQWH�D�PRYLPHQWDomR�LQWHUQD�H�H[WHUQD�GH�SUHVR��
6HUi�REULJDWyULR�REVHUYDGR�DV�UHVVDOYDV�HVWDEHOHFLGDV�GHVWD�,1

'(6/2&$0(172�,17(512�'(�35(626
$UW�������3DUD�TXDOTXHU�WLSR�GH�GHVORFDPHQWR�R�SUHVR�GHYHUi�VHU�

UHYLVWDGR�VHP�URXSDV��H�HVWDV�UHYLVWDGDV�D�SDUWH��DQWHV�H�GHSRLV�GH�DFHVVDU�
RV�ORFDLV�SHUPLWLGRV��QmR�VHQGR�DXWRUL]DGD�D�HQWUDGD�H�D�VDtGD�GR�ORFDO�FRP�
TXDOTXHU�WLSR�GH�REMHWR�RX�PDWHULDO��VDOYR�FRP�H[SUHVVD�DXWRUL]DomR�GR�&KHIH�
GH�(TXLSH�RX�&KHILD�,PHGLDWD��R�TXH�GHYHUi�VHU�UHJLVWUDGD�HP�5HODWyULR�
'LiULR�GH�3ODQWmR��

$UW�������$QWHV�GH�DEULU�FHODV�SDUD�UHWLUDGD�GH�SUHVR��EHP�FRPR�
QRV�SURFHGLPHQWRV�GH�VDtGD�H�UHFROKLPHQWR�GR�KRUiULR�GH�EDQKR�GH�VRO��
DWHQGLPHQWRV�GH�VD~GH��DWHQGLPHQWR�GH�DGYRJDGR��RILFLQDV��VDOD�GH�DXOD�RX�
UHWRUQR�GH�YLVLWD��R�$JHQWH�3HQLWHQFLiULR�GHYHUi�FHUWLILFDU�VH�TXH�RV�SRUW}HV�
GRV�FRUUHGRUHV�H�GDV�GHPDLV�FHODV�HVWHMDP�IHFKDGRV�

$UW�������1DV�VDtGDV�H�SRU�WRGR�R�WUDMHWR�SDUD�DV�PRYLPHQWDo}HV�
LQWHUQDV��VHUi�QHFHVViULR�R�XVR�GH�DOJHPDV��VDOYR�HP�VLWXDo}HV�H[FHSFLRQDLV��
GHVGH�TXH�UHVSHLWDGR�RV�SDGU}HV�GH�VHJXUDQoD�

$UW�������e�SHUPLWLGR�DR�SUHVR��DXWRUL]DGR�SHOR�$JHQWH��UHWLUDU�GD�
FHOD�R�FROFKmR��URXSDV�GH�FDPD�H�REMHWRV�GH�XVR�SHVVRDO�SRU�RFDVLmR�GH�
WUDQVIHUrQFLD�LQWHUQD��GHVGH�TXH�RV�PDWHULDLV�VHMDP�GHYLGDPHQWH�YLVWRULDGRV�

$UW�������1D�VDtGD�H�UHWRUQR�GR�EDQKR�GH�VRO�R�SUHVR�QmR�SRGHUi�
OHYDU�FRQVLJR�QHQKXP�WLSR�GH�REMHWR�TXH�QmR�VHMD�VXD�SUySULD�YHVWLPHQWD�

$UW�������e�SURLELGR�R�GHVORFDPHQWR�GH�SUHVRV�DR�VHWRU�DGPLQLVWUDWLYR��
VDOYR�FRP�SUpYLD�DXWRUL]DomR�GR�'LUHWRU�RX�GD�FKHILD�LPHGLDWD�H�GHYLGDPHQWH�
HVFROWDGR�SRU�$JHQWH�3HQLWHQFLiULR�

$UW�������$�UHWLUDGD�GRV�SUHVRV�GHYHUi�VHU�FRRUGHQDGD�SHOR�&KHIH�GH�
(TXLSH�RX�&KHILD�,PHGLDWD��GHYHQGR�VHU�REVHUYDGDV�DV�UHJUDV�GH�VHJXUDQoD�
LQWHUQD��EHP�FRPR�GHYH�VHU�HYLWDGR�R�H[FHVVR�GH�SUHVRV�QRV�FRUUHGRUHV�

$UW�������(P�FDVR�GH�SUREOHPDV�GH�LQGLVFLSOLQD�RX�TXH�SHUWXUEHP�D�
RUGHP�H�VHJXUDQoD�GXUDQWH�R�SURFHGLPHQWR�UHDOL]DGR��LPHGLDWDPHQWH�GHYHUi�VHU�
LVRODGR�R�ORFDO��UHDOL]DGR�R�IHFKDPHQWR�GH�WRGRV�RV�SRUW}HV�H�DFLRQDGD�D�FKHILD�
LPHGLDWD�SDUD�SURYLGrQFLDV��&RQWXGR��HP�KLSyWHVH�DOJXPD��SRGHUi�RFRUUHU�
R�DEDQGRQR�GR�ORFDO�DWp�TXH�VHMDP�UHVWDEHOHFLGDV�D�RUGHP�H�D�GLVFLSOLQD�

$UW�������2�DFHVVR�GH�SUHVRV�j�iUHD�FROHWLYD�GH�YLVLWDV�VHUi�HVWDEHOHFLGR�
SHOR�*HVWRU�GD�8QLGDGH�3ULVLRQDO��REVHUYDQGR�VHPSUH�DV�UHJUDV�DTXL�GHILQLGDV�
H�DV�TXHVW}HV�GH�VHJXUDQoD�LQWHUQD�

'(6/2&$0(172�(;7(512�'(�35(626
$UW�������'HVORFDPHQWRV�H[WHUQRV��GHYLGDPHQWH�DXWRUL]DGRV��VHPSUH�

GHYHUmR�VHU�HVFROWDGRV�SRU�$JHQWHV�3HQLWHQFLiULRV�REVHUYDQGR�DV�FRQGLo}HV�
H�SURFHGLPHQWRV�GH�VHJXUDQoD�

$UW�������4XDOTXHU�DWLYLGDGH�ODERUDO�HQYROYHQGR�SUHVRV�H�IHUUDPHQWDV�
GHYHUmR�VHU�VHPSUH�DFRPSDQKDGDV��2�SUHVR�GHYHUi�VHU�UHYLVWDGR�QD�VDtGD�H�
QR�UHWRUQR��FRQVWDWDQGR�HP�5HODWyULR�GH�3ODQWmR�R�Q~PHUR�GH�IHUUDPHQWDV�
TXH�VHUmR�XWLOL]DGDV�QR�VHUYLoR��

'$6�9,6,7$6�¬6�3(662$6�35,9$'$6�'(�/,%(5'$'(�(�
'2�,1*5(662�'(�0$7(5,$,6�(�2%-(726�3(50,7,'26�

1$6�81,'$'(6
$UW�������$V�YLVLWDV�DRV�SUHVRV�R�LQJUHVVR�GH�REMHWRV��DOLPHQWDomR�

H�RXWURV��QDV�8QLGDGHV�3ULVLRQDLV��DOpP�GR�GLVSRVWR�QHVWD�QRUPDWLYD��HVWmR�
UHJXODPHQWDGRV�DWUDYpV�GD�3RUWDULD�6$3�1�������������SXEOLFDGD�QR�'2(�
GH����GH�MDQHLUR�GH�������VXDV�SRVWHULRUHV�DOWHUDo}HV�RX�RXWUD�TXH�YHQKD�
VXEVWLWXt�OD�

'$6�(6&2/7$6
'$�(6&2/7$�(;7(51$

$UW�������$�HVFROWD�H[WHUQD�GH�SUHVRV�VHUi�UHDOL]DGD�SHORV�$JHQWHV�
3HQLWHQFLiULRV�GD�8QLGDGH��VDOYR�HP�FDVRV�GH�SUHVRV��RX�JUXSR�GH�SUHVRV��
TXH�UHTXHLUDP�SURJUDPD�GH�VHJXUDQoD�PDLV�HODERUDGR��RFDVLmR�HP�TXH�VHUi�
UHPHWLGR�DRV�JUXSRV�HVSHFLDLV�

������$V�HVFROWDV��IXQomR�LQGHOHJiYHO��REULJDWRULDPHQWH�VHUmR�IHLWDV�
SRU�$JHQWHV�3HQLWHQFLiULRV�H�HP�YHtFXORV�RILFLDLV�HP�WRGD�D�VXD�FRPSRVLomR�

������$�HTXLSH�GD�HVFROWD�VHUi�FRPSRVWD�SRU�Q~PHUR�GH�LQWHJUDQWHV�GD�
VHJXUDQoD�FRQGL]HQWHV�FRP�D�SURSRUomR�QXPpULFD�GH�SUHVRV��SHUILO�FULPLQDO�
H�FRPSOH[LGDGH�GR�HYHQWR�

$UW�������$�HVFROWD�GH�SUHVRV�GH�DOWD�SHULFXORVLGDGH�VHUi�UHDOL]DGD�
SHORV�*UXSRV�(VSHFLDLV�

3DUiJUDIR�~QLFR��(P�QHQKXPD�KLSyWHVH�VHUi�SHUPLWLGD�D�SUHVHQoD�GH�
FRODERUDGRUHV�WHUFHLUL]DGRV�QHVWH�SURFHGLPHQWR��LQFOXVLYH�FRPR�PRWRULVWD�

$UW�������$�HVFROWD�VHUi�UHDOL]DGD�QDV�VHJXLQWHV�RFDVL}HV�
,�±�WUDQVIHUrQFLD�GH�SUHVRV�HQWUH�8QLGDGHV�GD�6$3�
,,�±�GHWHUPLQDomR�GH�DXWRULGDGH�MXGLFLDO�
,,,�±�FRQGXomR�GH�SUHVRV�SDUD�DWHQGLPHQWR�GH�VD~GH�URWLQHLUR�RX�

HPHUJHQFLDO��
,9�±�HQFDPLQKDPHQWR�GH�SUHVR�SDUD�FRPSDUHFHU�D�VHSXOWDPHQWR�GH�

DVFHQGHQWHV��GHVFHQGHQWHV��LUPmRV�H�F{QMXJHV���$UW������/(3��
9�±�DFRPSDQKDPHQWR�GH�SUHVRV�D�FDUWyULRV��EDQFRV�H�GHPDLV�

LQVWLWXLo}HV�S~EOLFDV��FRP�D�GHYLGD�RUGHP�MXGLFLDO�
9,�±�FRQGXomR�GH�SUHVRV�jV�GHOHJDFLDV��HP�FDVR�GH�LQIUDomR�SHQD��H
9,���RXWUDV�TXH�IRUHP�GHWHUPLQDGDV�SRU�DXWRULGDGH�FRPSHWHQWH�
������$�HVFROWD�H[WHUQD�SDUD�FRPSDUHFLPHQWR�D�VHSXOWDPHQWR�VHUi�

UHDOL]DGD�PHGLDQWH�DSUHVHQWDomR�GR�DWHVWDGR�GH�yELWR�H�GHPDLV�GRFXPHQWRV��
REVHUYDGDV�DV�QRUPDV�GH�VHJXUDQoD��QmR�VHQGR�SHUPLWLGD�HVFROWD�SDUD�YHOyULR�

$UW�������1DV�HVFROWDV�GHFRUUHQWHV�GH�GHPDQGDV�LQWHUHVWDGXDLV�GHYHUmR�
VHU�REVHUYDGDV�DV�VHJXLQWHV�GLUHWUL]HV�

,���DR�UHFHEHU�D�UHTXLVLomR�GH�RXWUR�(VWDGR��UHODWLYDPHQWH�j�HVFROWD�
GH�SUHVR��D�8QLGDGH�3ULVLRQDO�GHYHUi�HQFDPLQKDU�D�UHIHULGD�UHTXLVLomR��j�
&RRUGHQDGRULD�$GPLQLVWUDWLYD�GD�&($3�TXH�DSyV�DQiOLVH��GHOLEHUDUi�SDUD�
$VVHVVRULD�2SHUDFLRQDO�GDTXHOD�&RRUGHQDGRULD�RSHUDFLRQDOL]DU�D�PLVVmR�

,,���XPD�YH]�DXWRUL]DGD�D�HVFROWD��D�8QLGDGH�3ULVLRQDO�GH�GHVWLQR�
GHYHUi�VHU�FRQWDWDGD�SHOD�HTXLSH�GD�HVFROWD��GH�PRGR�D�FRQILUPDU�VH�HVWi�
FLHQWH�GR�SURFHGLPHQWR��H

,,,���FDEH�j�$VVHVVRULD�2SHUDFLRQDO�GD�&($3�JHUHQFLDU��MXQWR�jV�
8QLGDGHV�3ULVLRQDLV�H�&pOXODV�5HJLRQDLV��WRGDV�DV�HWDSDV�SURJUDPiWLFDV�SDUD�
HIHWLYDomR�GD�(VFROWD��LQFOXVLYH�R�UHJLVWUR�GRV�HVFROWDQWHV��HVFROWDGRV�H�YHtFXOR�

$UW�������2V�$JHQWHV�3HQLWHQFLiULRV�HVFDODGRV�SDUD�UHDOL]DomR�GH�
HVFROWD�VmR�OHJDOPHQWH�UHVSRQViYHLV�SHORV�HTXLSDPHQWRV�TXH�XWLOL]DP�H�SHORV�
SUHVRV�TXH�WUDQVSRUWDP��VXEPHWHQGR�VH�jV�VDQo}HV�DGPLQLVWUDWLYDV�H�SHQDLV�
FDEtYHLV�QRV�FDVRV�GH�LUUHJXODULGDGHV�

$UW�������$V�LQIRUPDo}HV�UHIHUHQWHV�DR�SODQHMDPHQWR�GD�H[HFXomR�
GD�HVFROWD�GHYHUmR�VHU�WUDWDGDV�SHOD�'LUHomR�DGPLQLVWUDomR�GD�8QLGDGH�
GLUHWDPHQWH�FRP�D�&RRUGHQDomR�2SHUDFLRQDO�GD�&($3�

$UW�������1R�FDVR�GH�WUDQVIHUrQFLD�HQWUH�DV�8QLGDGHV�GD�6$3��p�
LQGLVSHQViYHO�OHYDU�R�RItFLR�GH�DSUHVHQWDomR�H�GHYLGDV�DXWRUL]Do}HV�H�FySLDV�
GRV�SURQWXiULRV�JHUDLV�SDGURQL]DGRV�GR�SUHVR�H�D�PRYLPHQWDomR�QR�6,63(1�

$UW�������1R�FDVR�GH�UHDOL]DomR�GH�HVFROWD�FROHWLYD��FRQVLGHUDGD�
D�REULJDomR�GH�SUHVHUYDU�D�LQWHJULGDGH�ItVLFD�H�PRUDO�GRV�SUHVRV��GHYH�VH�
REVHUYDU�D�FRQGLomR�GH�FDGD�XP�

,�±�HVWDGR�GH�VD~GH�H�JrQHUR�
,,�±�H[LVWrQFLD�GH�FRPSDUVDV�HQWUH�RV�SUHVRV�D�VHUHP�HVFROWDGRV�

MXQWRV��H�
,,,�±�H[LVWrQFLD�GH�LQLPLJRV�RX�SUREOHPDV�GH�FRQYLYrQFLD�HQWUH�RV�

SUHVRV�D�VHUHP�HVFROWDGRV�MXQWRV�
3DUiJUDIR�~QLFR��1R�FDVR�GH�HVFROWD�GH�SUHVDV�Ki�TXH�REVHUYDU�WDPEpP�

D�H[LVWrQFLD�GH�JUiYLGDV�H�VXDV�UHVSHFWLYDV�FRQGLo}HV��YLVDQGR�HVWDEHOHFHU�
SURFHGLPHQWRV�HP�FRQVRQkQFLD�DR�TXH�HVWDEHOHFH�R�&yGLJR�GH�3URFHVVR�3HQDO��
/(3�H�OHJLVODo}HV�SHUWLQHQWHV�

$UW�������$�8QLGDGH�3ULVLRQDO��HP�HYHQWXDO� LPSRVVLELOLGDGH�
GH�UHDOL]DomR�GH�SURFHGLPHQWR�GH�HVFROWD�H[WHUQD��FRPXQLFDUi�R�IDWR�
LPHGLDWDPHQWH�j�$VVHVVRULD�2SHUDFLRQDO�GD�&($3��GH�PRGR�TXH�DLQGD�
GLVSRQKD�GH�WHPSR�KiELO�SDUD�SURYLGHQFLDU�DSRLR�MXQWR�jV�GHPDLV�8QLGDGHV�
3ULVLRQDLV�RX�RULHQWDU�D�DGRomR�GH�RXWURV�SURFHGLPHQWRV�

'$�(6&2/7$�(;7(51$�+263,7$/$5
$UW�������'HILQH�VH�FRPR�HVFROWD�KRVSLWDODU�R�DFRPSDQKDPHQWR��

�� ',È5,2�2),&,$/�'2�(67$'2��_��6e5,(����_��$12�;,,�1������_�)257$/(=$�����'(�0$,2�'(�����



YLJLOkQFLD�H�FXVWyGLD�GH�SUHVRV�HP�KRVSLWDLV��FOtQLFDV�PpGLFDV�RX�VLPLODUHV��
S~EOLFDV�RX�SDUWLFXODUHV��UHDOL]DGRV�SRU�$JHQWHV�3HQLWHQFLiULRV��DRV�TXDLV�
FXPSUH�

,���WUDMDU�REULJDWRULDPHQWH�R�XQLIRUPH�
,,���UHVSHLWDU�DV�QRUPDV�GD�DGPLQLVWUDomR�GR�(VWDEHOHFLPHQWR�

+RVSLWDODU��VHP�SUHMXt]R�GRV�FULWpULRV�GH�VHJXUDQoD�GD�HVFROWD�
,,,���PDQWHU�VHPSUH�R�SUHVR�GHQWUR�GR�VHX�FDPSR�GH�YLVmR�
,9���QmR�VH�DIDVWDU�GR�SRVWR�GH�VHUYLoR�VHP�SUpYLD�UHQGLomR�
9���REVHUYDU�R�HVWULWR�FXPSULPHQWR�GDV�UHJUDV�GH�DOJHPDomR��H
9,���RXWURV�TXH�VH�IDoDP�QHFHVViULRV�HVSHFLILFDPHQWH�DR�SRVWR�
$UW�������$�HVFROWD�HP�DPEXOkQFLD�FRQWDUi��PLQLPDPHQWH��FRP�XP�

$JHQWH�3HQLWHQFLiULR��SUHVHQWH�MXQWR�j�HTXLSH�GH�VRFRUULVWDV��QR�FRPSDUWLPHQWR�
GH�SDFLHQWHV��GXUDQWH�WRGR�R�WUDMHWR��VHQGR�TXH��QD�FDELQH��GHYHUi�HVWDU�RXWUR�
$JHQWH�3HQLWHQFLiULR�

������$�DPEXOkQFLD�TXH�HVWHMD�WUDQVSRUWDQGR�SUHVRV��DOpP�GD�SUHVHQoD�
GRV�$JHQWHV�3HQLWHQFLiULRV�MXQWR�DR�SUHVR�H�DR�PRWRULVWD��SRGHUi�VHU�HVFROWDGD�
SRU�XPD�RX�PDLV�YLDWXUDV�GR�6LVWHPD�3ULVLRQDO�

������2�$JHQWH�3HQLWHQFLiULR�Vy�QmR�SHUPDQHFHUi�MXQWR�j�HTXLSH�GH�
VRFRUULVWDV�TXDQGR�VXD�SUHVHQoD�LQYLDELOL]DU�R�DWHQGLPHQWR��FRQWXGR��GHYHU�
VH�i�OHYDU�HP�FRQWD�D�VHJXUDQoD�GRV�VRFRUULVWDV�H�GR�SUySULR�SUHVR��VHQGR�
TXH�WDO�VLWXDomR�GHYHUi�VHU�UHVROYLGD�HP�FRPXP�DFRUGR�FRP�RV�SURILVVLRQDLV�
GD�VD~GH��

������1R�FDVR�SUHYLVWR�QR������GHVWH�DUWLJR��TXDQGR�QmR�KRXYHU�
FRQVHQVR�HQWUH�D�HTXLSH�GH�HVFROWD�H�RV�SURILVVLRQDLV�GH�VD~GH�HQYROYLGRV�
QD�RSHUDomR��D�VLWXDomR�GHYHUi�VHU�UDSLGDPHQWH�FRPXQLFDGD�j�'LUHomR�
$GPLQLVWUDomR�GD�8QLGDGH�3ULVLRQDO��D�TXDO�GHYHUi�RULHQWDU�D�FRQGXWD�PDLV�
DFHUWDGD�SRU�SDUWH�GRV�$JHQWHV�3HQLWHQFLiULRV�RX�FRPXQLFDU�D�&($3�SDUD�
DV�SURYLGrQFLDV�FDEtYHLV�

'$�(6&2/7$�$e5($
$UW�������2�SODQHMDPHQWR�GD�HVFROWD�DpUHD��EHP�FRPR�D�GHVLJQDomR�

GD�HTXLSH�TXH�LUi�H[HFXWi�OD��GHYHUi�REVHUYDU�RV�VHJXLQWHV�UHTXLVLWRV�
,���HQFDPLQKDU�RV�GDGRV�SHVVRDLV�GR�SUHVR�SDUD�D�&RRUGHQDGRULD�GH�

,QWHOLJrQFLD�SDUD�DQiOLVH�GH�SHULFXORVLGDGH�
,,���HQYLDU�j�8QLGDGH�)HGHUDWLYD�GH�GHVWLQR��FRP�DQWHFHGrQFLD�PtQLPD�

GH�����GH]��GLDV�~WHLV��RItFLR�GH�VROLFLWDomR�GH�DSRLR�H�LQIRUPDo}HV�DFHUFD�GR�
SHVVRDO�TXH�VHUi�GHVLJQDGR�D�UHFHEHU�H�SUHVWDU�R�VXSRUWH�QHFHVViULR�j�HVFROWD��
LQIRUPDQGR��DLQGD��GDGRV�GRV�HVFROWDQWHV�H�GR��V��HVFROWDGR��V���Q~PHUR�GR�
YRR��KRUiULR�GH�HPEDUTXH�H�GHVHPEDUTXH�QRV�DHURSRUWRV�

,,,���DQWHV�GH�LQLFLDU�R�SURFHGLPHQWR�GH�FRWDomR�H�FRPSUD�GH�SDVVDJHQV��
YHULILFDU��YLD�FRQWDWR�WHOHI{QLFR�RX�SRU�H�PDLO��VH�D�8QLGDGH�3ULVLRQDO�GH�GHVWLQR�
GR�SUHVR�HVWi�FLHQWH�GD�UHDOL]DomR�GD�GHPDQGD��H

,9���PRQWDU�SDVWD�GH�YLDJHP�FRP�WRGD�GRFXPHQWDomR�UHIHUHQWH�j�
GHPDQGD��D�VDEHU�

D��FySLD�GR�RItFLR�GH�VROLFLWDomR�GH�DSRLR�HQFDPLQKDGR�DR�(VWDGR�
GH�GHVWLQR�GR�SUHVR�H�UHVSRVWD�

E��RItFLR�H�RX�RUGHP�MXGLFLDO�GDV�DXWRUL]Do}HV�GD�WUDQVIHUrQFLD�
F��FySLD�GR�SURQWXiULR�GR�SUHVR�
G��UHFLER�GH�HQWUHJD�GR�SUHVR��H
H��ODXGR�GR�H[DPH�GH�FRUSR�GH�GHOLWR�
$UW�������$�HTXLSH�TXH�H[HFXWDUi�D�HVFROWD�DpUHD�GHYHUi�VHU�LQWHJUDGD�

SRU��QR�PtQLPR��GRLV�$JHQWHV�3HQLWHQFLiULRV�SDUD�FDGD�SUHVR��HP�REVHUYkQFLD�
jV�UHJUDV�GLVSRVWDV�QD�5HVROXomR�$1$&�1������GH����GH�MDQHLUR�GH�������TXH�
GLVS}H�VREUH�RV�SURFHGLPHQWRV�GH�HPEDUTXH�H�GHVHPEDUTXH�GH�SDVVDJHLURV�
DUPDGRV��GHVSDFKR�GH�DUPDV�GH�IRJR�H�GH�PXQLomR�H�WUDQVSRUWH�GH�SDVVDJHLURV�
VRE�FXVWyGLD�D�ERUGR�GH�DHURQDYHV�FLYLV��RV�TXDLV�GHYHUmR�

,���WUDMDU�URXSD�VRFLDO��SUHIHUHQFLDOPHQWH�EOD]HU�
,,���WHU�VRE�FDXWHOD�DUPD�FXUWD�
,,,���SRUWDU�DOJHPDV�
,9���FRQIHULU�WRGD�D�GRFXPHQWDomR�GR�SUHVR�
9���FRQIHULU�QDV�SDVVDJHQV�DpUHDV�R�QRPH�GRV�$JHQWHV�3HQLWHQFLiULRV�

H�R�QRPH�GR��V��SUHVR��V��TXH�HPEDUFDUmR�QD�DHURQDYH�
9,���DVVHJXUDU�TXH�R��V��SUHVR��V��HVWHMD�WUDMDQGR�URXSDV�FRPXQV��

VHQGR�YHGDGR�R�XVR�GH�EHUPXGDV�H�FDPLVHWDV�
9,,���FKHJDU��QR�PtQLPR��FRP�GXDV�KRUDV�GH�DQWHFHGrQFLD�DR�

DHURSRUWR�
9,,,���UHDOL]DU�R�FKHFN�LQ�GH�WRGRV�TXH�HPEDUFDUmR��LQFOXVLYH�GR�SUHVR�
,;���GLULJLU�VH�DR�SRVWR�GD�3ROtFLD�)HGHUDO�SDUD�SUHHQFKLPHQWR�GR�

³)RUPXOiULR�GH�(PEDUTXH�GH�3DVVDJHLUR�3RUWDQGR�$UPD�GH�)RJR´�
;���VROLFLWDU�TXH�D�3ROtFLD�)HGHUDO�ORFDO�IDoD�FRQWDWR�FRP�D�3ROtFLD�

)HGHUDO�GR�DHURSRUWR�GH�GHVWLQR��D�ILP�GH�GDU�FLrQFLD�GD�FKHJDGD�GR�JUXSR�
GH�HVFROWD�SDUD�HYHQWXDO�DSRLR�

;,���UHDOL]DU�R�SURFHGLPHQWR�GH�UHYLVWD�QR�SUHVR�HP�DPELHQWH�
UHVHUYDGR�QR�DHURSRUWR��H

;,,���GLULJLU�VH��QDV�YLDJHQV�FRP�HVFDODV�GH�YRR��j�3ROtFLD�)HGHUDO�
RX�ÏUJmR�FRPSHWHQWH�QR�PRPHQWR�GR�GHVHPEDUTXH�H�UHHPEDUTXH�HP�RXWUD�
DHURQDYH��

������'XUDQWH�R�YRR��R�SUHVR�QmR�GHYHUi�VHU�DOJHPDGR�D�DVVHQWRV��
PHVDV�RX�D�TXDLVTXHU�RXWUDV�SDUWHV�GD�DHURQDYH��GHYHQGR��TXDQGR�DSOLFiYHO��
SHUPDQHFHU�DOJHPDGR�SDUD�IUHQWH��FRP�DV�DOJHPDV�SUHVDV�QR�FLQWR�GH�
DOJHPDomR�

������4XDQGR�GD�QHFHVVLGDGH�GR�XVR�GH�EDQKHLUR�SRU�SDUWH�GR�HVFROWDGR��
GHYHUmR�RV�HVFROWDQWHV�YLVWRULDU�WRGR�R�ORFDO�DQWHV�H�DSyV��FHUWLILFDQGR�VH�GD�
LPSRVVLELOLGDGH�GH�DFHVVRV�D�IXJDV��EHP�FRPR�GD�SRVVH�GH�PDWHULDLV�TXH�
SRVVDP�VHU�XWLOL]DGRV�SDUD�ILQV�TXH�FRPSURPHWDP�R�r[LWR�GD�PLVVmR�

'2�862�'(�9(Ë&8/26�2),&,$,6
$UW�������&RQVLGHUDP�VH�YHtFXORV�RILFLDLV�RV�GH�SURSULHGDGH�GD�6$3��

EHP�FRPR�RV�ORFDGRV��FHGLGRV�H�DTXHOHV�REMHWRV�GH�FRQYrQLR��FDUDFWHUL]DGRV�
RX�QmR�

$UW�������2V�YHtFXORV�RILFLDLV�VHUmR�VHPSUH�XWLOL]DGDV�GH�PDQHLUD�
DGHTXDGD��QR�TXH�WDQJH�D�OLPSH]D��ORWDomR�Pi[LPD��YHORFLGDGH�FRPSDWtYHO�
H�FRQGLo}HV�EiVLFDV�GH�VHJXUDQoD�SDUD�WUDIHJDU��GHYHQGR�VHX�FRQGXWRU�HYLWDU�
H[S{�ORV�D�VLWXDo}HV�TXH�OKH�DFDUUHWHP�GHVJDVWHV�H�DYDULDV��DVVLP�FRPR�XVi�ORV�
GHQWUR�GDV�UHDLV�QHFHVVLGDGHV�GH�VHUYLoR��GH�IRUPD�D�HFRQRPL]DU�FRPEXVWtYHO��
UHVSRQGHQGR�SRU�HYHQWXDLV�GDQRV�FDXVDGRV�D�WtWXOR�GH�GROR�RX�FXOSD�

$UW�������e�REULJDWyULR�XVR�GH�FLQWR�GH�VHJXUDQoD�H�D�REVHUYkQFLD�
GH�WRGDV�DV�QRUPDV�GH�WUkQVLWR�GXUDQWH�R�XVR�GRV�YHtFXORV�RILFLDLV��VHQGR�
YHGDGR�DRV�FRQGXWRUHV�R�XVR�GH�DSDUHOKR�FHOXODU�HQTXDQWR�HVWLYHU�GLULJLQGR�
EHP�FRPR�D�XWLOL]DomR�GDV�IDL[DV�H[FOXVLYDV�DRV�{QLEXV�

$UW�������2�/LYUR�GH�5HJLVWUR�GH�0RYLPHQWDomR�VHUi�IRUQHFLGR�SHOR�
1~FOHR�GH�7UDQVSRUWH���1875$1��H�VRPHQWH�VHUi�VXEVWLWXtGR�PHGLDQWH�D�

FRQWUD�DSUHVHQWDomR�GR�DQWHULRUPHQWH�XWLOL]DGR�H�HVVH�GHYHUi�SHUPDQHFHU�
DUTXLYDGR�QR�UHIHULGR�6HWRU�SRU��QR�PtQLPR������FLQFR��DQRV�

$UW�������&RPSHWH�DR�FKHIH�GR�1~FOHR�GH�7UDQVSRUWH���1875$1��H�
DRV�*HUHQWHV�GH�3DWULP{QLR�GDV�8QLGDGHV�3ULVLRQDLV�UHDOL]DU�YLVWRULDV�VHPDQDLV�
QRV�YHtFXORV�RILFLDLV��SUHIHUHQFLDOPHQWH��QR�SHUtRGR�PDWXWLQR�GDV�VHJXQGDV�
IHLUDV��QDV�TXDLV�VHUmR�REVHUYDGRV�WRGRV�RV�LWHQV�REULJDWyULRV�GH�VHJXUDQoD�H�DV�
FRQGLo}HV�JHUDLV��LQFOXVLYH�OLPSH]D��H�ILVFDOL]DU�RV�UHJLVWURV�GH�PRYLPHQWDomR�
HIHWXDGRV�QDV�FDGHUQHWDV�GH�FRQWUROH�

$UW�������&DEH�DR�FKHIH�GR�1875$1�H�DRV�*HUHQWHV�GH�3DWULP{QLR�
WHU�R�FRQKHFLPHQWR�GR�HVWDGR�JHUDO�GRV�YHtFXORV�VRE�VXD�UHVSRQVDELOLGDGH�
H�SURYLGHQFLDU�DV�PDQXWHQo}HV�SHULyGLFDV�LQGLVSHQViYHLV�j�VXD�FRQVHUYDomR�
SDUD�TXH�VH�PDQWHQKDP�QDV�PHOKRUHV�FRQGLo}HV�SRVVtYHLV�GH�IXQFLRQDPHQWR�

$UW�������,QFXPEH�DR�FRQGXWRU�GR�YHtFXOR�RILFLDO�]HODU�SHODV�FRQGLo}HV�
EiVLFDV�GH�IXQFLRQDPHQWR�H�ID]HU�DV�GHYLGDV�DQRWDo}HV�QR�UHVSHFWLYR�/LYUR�GH�
5HJLVWUR�GH�0RYLPHQWDomR��REVHUYDQGR��DQWHV�GH�FRORFi�OR�HP�FLUFXODomR��R�
VHX�HVWDGR�JHUDO�GH�FRQVHUYDomR�H�KLJLHQH��FRPSRQHQWHV�GH�VHJXUDQoD��QtYHO�
GH�yOHR�GR�PRWRU�H�GR�VLVWHPD�KLGUiXOLFR��IUHLRV��HPEUHDJHP��SQHXV�H�QtYHO�
GH�iJXD�GR�VLVWHPD�GH�DUUHIHFLPHQWR�

3DUiJUDIR�~QLFR��$�LQREVHUYkQFLD�GH�TXDOTXHU�GDV�SURYLGrQFLDV�GR�
FDSXW�DFDUUHWDUi�QD�UHVSRQVDELOL]DomR�GR�VHUYLGRU�SRU�HYHQWXDO�SUHMXt]R�

$UW�������,QFXPEH�DLQGD�DRV�FRQGXWRUHV�GH�YHtFXORV�RILFLDLV�SRUWDU�
VHPSUH�FDUWHLUD�IXQFLRQDO�RX�FUDFKi��GRFXPHQWRV�GH�KDELOLWDomR�GHYLGDPHQWH�
DWXDOL]DGRV��GRFXPHQWRV�H�FDUWmR�GH�DEDVWHFLPHQWR�UHODWLYRV�DR�YHtFXOR�

$UW�������e�REULJDWyULR�DR�FRQGXWRU�GH�YHtFXOR�RILFLDO�DQRWDU�RV�
GHVORFDPHQWRV�HIHWXDGRV�QR�UHVSHFWLYR�/LYUR�GH�5HJLVWUR�GH�0RYLPHQWDomR�
LQGLFDQGR�D�GDWD��R�GHVWLQR��D�KRUD�GH�VDtGD�H�FKHJDGD�FRP�RV�UHVSHFWLYRV�GDGRV�
GR�KRG{PHWUR�GR�YHtFXOR��VXD�LGHQWLILFDomR�SHVVRDO�H�PDWUtFXOD��EHP�FRPR�
RV�GDGRV�UHIHUHQWHV�D�DEDVWHFLPHQWR��TXDQGR�IRU�R�HIHWXDU��GH�IRUPD�OHJtYHO�

$UW�������2V�GDQRV�GH�TXDOTXHU�QDWXUH]D�RFDVLRQDGRV�HP�YLDWXUD��
GHFRUUHQWHV�GH�DFLGHQWH�GH�WUiIHJR�RX�SURYRFDGRV�SRU�RXWUHP��VHUmR�REMHWR�
GH�UHJLVWUR�GH�RFRUUrQFLD�SROLFLDO��FRP�GHVFULomR�GDV�FLUFXQVWkQFLDV�SUHFLVDV�
GR�HYHQWR�H�URO�GH�WHVWHPXQKDV��GHYLGDPHQWH�LQGLYLGXDOL]DGDV��H�VXEPHWLGRV�
REULJDWRULDPHQWH�D�H[DPH�SHULFLDO�H�VHUmR��LPHGLDWDPHQWH��FRPXQLFDGRV�DR�
1875$1�

������$GRWDGDV�DV�SURYLGrQFLDV��DSXUDGD�D�UHVSRQVDELOLGDGH�H�
FRPSURYDGR�TXH�D�FDXVD�GHWHUPLQDQWH�GR�GDQR�VH�GHX�SRU�GROR�RX�FXOSD�
GR�FRQGXWRU�GR�YHtFXOR�RILFLDO�HQYROYLGR�QR�DFLGHQWH�GH�WUkQVLWR��HVWH�VHUi�
UHVSRQViYHO�SHOR�UHSDUR�GR�GDQR�PHGLDQWH�DVVLQDWXUD�GH�WHUPR�GH�FRPSURPLVVR��
LQGLFDQGR�HPSUHVD�SDUWLFXODU�SDUD�UHFXSHUDomR�GR�EHP�

������&DEHUi�DR�1875$1�D�DSURYDomR�GR�FRQVHUWR�H�FDVR�VHMD�
FRQVWDWDGR�TXH�D�UHFXSHUDomR�GR�EHP�WHQKD�VLGR�H[HFXWDGD�IRUD�GRV�SDGU}HV�
GH�TXDOLGDGH�H[LJLGRV��R�FRQGXWRU�UHVSRQViYHO�GHYHUi�DGRWDU�DV�SURYLGrQFLDV�
QHFHVViULDV��REMHWLYDQGR�UHSDUDU�DV�IDOKDV�GHWHFWDGDV��

������2�FRQGXWRU�VH�QHJDQGR�D�UHSDUDU�R�GDQR�DR�YHtFXOR�RILFLDO�HP�
TXH�GHX�FDXVD�SRU�GROR�RX�FXOSD��FRQIRUPH�SDUiJUDIR�DQWHULRU��R�6HWRU�GH�
7UDQVSRUWH�GHYHUi�WRPDU�SURYLGrQFLD�FRP�DV�PHGLGDV�OHJDLV�FDEtYHLV�

$UW�������)LFDP�SURLELGRV�D�FRQGXomR�H�R�DEDVWHFLPHQWR�GH�YHtFXORV�
RILFLDLV�SRU�TXHP�QmR�HVWHMD�GHYLGDPHQWH�DXWRUL]DGR�

$UW�������5HFHELGDV�DV�QRWLILFDo}HV�GH�LQIUDo}HV�GH�WUkQVLWR��
R�1875$1��QR�SUD]R�GH�����YLQWH�H�TXDWUR��KRUDV��GHYHUi��VRE�SHQD�GH�
UHVSRQVDELOLGDGH�VROLGiULD�GH�VHX�FKHIH��HQFDPLQKi�ODV�jV�8QLGDGHV�3ULVLRQDLV�
SDUD�DV�SURYLGrQFLDV�FDEtYHLV�

$UW�������&DEHUi�DR�FRQGXWRU�GH�YHtFXOR�RILFLDO�D�UHVSRQVDELOLGDGH�
SHOD�MXVWLILFDWLYD�GDV�LQIUDo}HV�GHFRUUHQWHV�GH�DWRV�SUDWLFDGRV�SRU�HOH�QD�
GLUHomR�GR�YHtFXOR��QRV�WHUPRV�GR�&yGLJR�GH�7UkQVLWR�%UDVLOHLUR��DWUDYpV�GH�
UHODWyULR�TXH�GHYHUi�VHU�HQFDPLQKDGR�DR�1875$1��VRE�SHQD�GH�DVVXPLU�
D�UHVSRQVDELOLGDGH�SHOD�LQIUDomR�FDVR�QmR�VHMD�IHLWD�D�UHIHULGD�MXVWLILFDWLYD�

������1mR�VHQGR�SRVVtYHO�LGHQWLILFDU�R�FRQGXWRU�GR�YHtFXOR�RILFLDO��
SRU�GHILFLrQFLD�QR�FRQWUROH�GH�PRYLPHQWDomR��DVVXPLUi�D�UHVSRQVDELOLGDGH�
SHOR�DWR�FRPHWLGR�DTXHOH�HP�TXH�D�YHtFXOR�HVWLYHU�VRE�VXD�FDXWHOD�

������1R�UHFXUVR��REULJDWRULDPHQWH��FRQVWDUmR�QRPH��FDUJR��PDWUtFXOD��
ORWDomR�H�DV�FLUFXQVWkQFLDV�TXH�R�OHYDUDP�D�FRPHWHU�R�DWR�LQIUDFLRQDO�

$UW�������8WLOL]DomR�GH�YLDWXUDV�HP�GHVDFRUGR�FRP�DV�GLVSRVLo}HV�GHVWD�
,QVWUXomR�1RUPDWLYD�H�OHJLVODo}HV�FRUUHODWDV�LPSOLFDUi�HP�UHVSRQVDELOLGDGH�
FLYLO��DGPLQLVWUDWLYD�H�SHQDO��FRQIRUPH�R�FDVR�

5(/$7Ï5,2�',È5,2�'(�3/$17­2
$UW�������2�&KHIH�GH�(TXLSH�TXH�HVWLYHU�DVVXPLQGR�R�SODQWmR�HIHWXDUi�

D�DEHUWXUD�GR�UHODWyULR�GLiULR�GR�PHVPR��VHJXLQGR�R�PRGHOR�SDGUmR�DQH[R�D�
HVWD�,1��FRP�R�SUHHQFKLPHQWR�GDV�VHJXLQWHV�LQIRUPDo}HV�

,���WLWXODULGDGH�H�UHJLVWUR�GRV�$JHQWHV�3HQLWHQFLiULRV�GH�SODQWmR��
HVSHFLILFDQGR�RV�SRVWRV�GH�VHUYLoRV�H�KRUiULRV�TXH�FDGD�LQWHJUDQWH�RFXSDUi�

,,���UHFHELPHQWR�H�FRQIHUrQFLD�GR�PDWHULDO�SHUPDQHQWH�H�PDWHULDO�GH�
FRQVXPR��HVSHFLILFDQGR�FDGD�XP�GHOHV�

,,,���WRPDU�FRQKHFLPHQWR�GR�UHJLVWUR�GD�FRQWDJHP�JHUDO�GH�SUHVRV�H�
DOWHUDo}HV�TXH�SRUYHQWXUD�WHQKDP�RFRUULGR�QR�SODQWmR�DQWHULRU�

,9���UHJLVWUDU�DV�PRYLPHQWDo}HV�LQWHUQDV�H�H[WHUQDV�GH�SUHVRV�
UHODWDQGR�D�PRWLYDomR��RULJHP�H�GHVWLQR�GR�GHVORFDPHQWR�

9���UHJLVWUDU�DV�RFRUUrQFLDV�GR�SODQWmR�
9,���HQWUDGDV�H�VDtGDV�GH�SUHVRV��FRQVWDQGR�R�Q~PHUR�GD�FHOD�RQGH�

LQJUHVVRX�H�RX�SDUD�RQGH�IRL�WUDQVIHULGR�
9,,���UHJLVWUR�GRV�SUHVRV�TXH�UHFHEHUDP�YLVLWDV�RX�DWHQGLPHQWR�GH�

DGYRJDGRV��
9,,,���UHJLVWURV�GRV�KRUiULRV�HP�TXH�IRUDP�UHDOL]DGDV�UHYLVWDV�H�

YLVWRULDV�QDV�FHODV�EHP�FRPR�RV�VHUYLGRUHV�TXH�DV�H[HFXWDUDP�
,;���UHJLVWURV�GRV�KRUiULRV�HP�TXH�IRUDP�UHDOL]DGDV�DV�FRQWDJHQV�H�

FRQIHUrQFLDV�QRPLQDLV�GRV�SUHVRV�EHP�FRPR�RV�VHUYLGRUHV�TXH�DV�H[HFXWDUDP�
;���UHJLVWUR�GRV�SUHVRV�TXH�UHFHEHUDP�DWHQGLPHQWRV�DVVLVWHQFLDLV��

LGHQWLILFDQGR�RV�SURILVVLRQDLV�H�HVSHFLILFDQGR�R�WLSR�GH�DWHQGLPHQWR�UHDOL]DGR�
;,���UHJLVWUR�GDV�IDOWDV�GLVFLSOLQDUHV�RFRUULGDV��FRQVWDQGR�GH�IRUPD�

FLUFXQVWDQFLDGD��VREUHWXGR�R�QRPH�FRPSOHWR�GRV�HQYROYLGRV��LQGHSHQGHQWH�
GD�FRPXQLFDomR�LQWHUQD�SRU�HVFULWR�HQYLDGD�j�FKHILD�LPHGLDWD�

;,,���DOWHUDo}HV�RFRUULGDV�TXH�HQYROYDP�VHUYLGRUHV��FRQVWDQGR�
KRUiULRV�GH�VDtGD�H�FKHJDGD��VHPSUH�TXH�SRUYHQWXUD�R�$JHQWH�3HQLWHQFLiULR�
QHFHVVLWDU�VH�DXVHQWDU�GH�VHX�SRVWR�GH�WUDEDOKR�

;,,,���UHJLVWUR�GH�FKHJDGDV�WDUGLDV�GH�$JHQWHV�3HQLWHQFLiULRV��EHP�
FRPR�GH�IDOWDV��LQIRUPDQGR�VH�IRUDP�MXVWLILFDGDV�RX�QmR�

;,9���UHJLVWUR�GR�Q~PHUR�JHUDO�GH�SUHVRV�SRU�DOD�YLYrQFLD�H�FHOD��H�
GHPDLV�ORFDLV�HP�TXH�HVWHMDP�UHFROKLGRV��H

;9���RXWUDV�LQIRUPDo}HV�TXH�D�'LUHomR�HQWHQGHU�QHFHVViULDV�
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$UW�������e�SURLELGR�R�LQJUHVVR�GH�$JHQWHV�3HQLWHQFLiULRV�PDVFXOLQRV�QDV�FHODV�H�RX�DORMDPHQWRV�GDV�SUHVDV��VDOYR�VH�DFRPSDQKDGRV�SRU�XPD�$JHQWH�

SHQLWHQFLiULD�IHPLQLQD�
$UW�������(P�FDVR�GH�IDOWD�GH�HQHUJLD�HOpWULFD�GHYHUi�VHU�IHLWR�FRQWDWR�WHOHI{QLFR�FRP�D�&RPSDQKLD�GH�(QHUJLD�(OpWULFD�LQIRUPDQGR�R�SUREOHPD�

RFRUULGR�H�VROLFLWDQGR�FRQVHUWR�LPHGLDWR��UHJLVWUDQGR�R�SURWRFROR�HP�UHODWyULR�GH�SODQWmR�
������'XUDQWH�D�IDOWD�GH�HQHUJLD�HOpWULFD��RV�$JHQWHV�3HQLWHQFLiULRV�GHYHUmR�OLJDU�GH�LPHGLDWR�R�JHUDGRU�H�HIHWXDU�URQGDV�LQWHUQDV�H�H[WHUQDV�HP�WRGRV�

RV�VHWRUHV��
������&RQVWDU�QR�UHODWyULR�GH�SODQWmR�H�ID]HU�%ROHWLP�GH�2FRUUrQFLD�,QWHUQD�SDUD�R�&KHIH�GH�6HJXUDQoD�UHODWDQGR�GLD��KRUiULR�GD�TXHGD�H�GD�UHWRPDGD�

GD�HQHUJLD�H�SURYLGrQFLDV�WRPDGDV��LQGLFDQGR�SURWRFROR��QRPH�GH�DWHQGHQWH�H�KRUiULR�GR�FRQWDWR�WHOHI{QLFR�FRP�D�&RPSDQKLD�(OpWULFD�UHVSRQViYHO��RULJHP�
H�PRWLYR��TXDQGR�SRVVtYHO�

$UW�������(P�FDVR�GH�WXPXOWRV�GXUDQWH�R�KRUiULR�GH�YLVLWDV��R�VHUYLGRU�HVFDODGR�QR�SRVWR�GHYHUi�FRPXQLFDU�LPHGLDWDPHQWH�D�'LUHomR�GD�8QLGDGH�H�
SURYLGHQFLDU�D�UHWLUDGD�GRV�YLVLWDQWHV��FRQGX]LQGR�RV�D�XP�ORFDO�VHJXUR�SDUD�SRVWHULRU�FRQIHUrQFLD�DWUDYpV�GR�GRFXPHQWR�GH�LGHQWLILFDomR�

$UW�������$SyV�RV�YLVLWDQWHV�VHUHP�LGHQWLILFDGRV�LQGLYLGXDOPHQWH��FRP�DFRPSDQKDPHQWR�GH�XP�$JHQWH�3HQLWHQFLiULR��GHYHUmR�VHU�HQFDPLQKDGRV�SDUD�
IRUD�GD�8QLGDGH�3ULVLRQDO��FRQWXGR��DV�FDUWHLUDV�GRV�YLVLWDQWHV�GHYHUmR�VHU�UHFROKLGDV�H�LQIRUPDGR�D�WRGRV�TXH�R�GRFXPHQWR�SRGHUi�VHU�UHWLUDGR�SRVWHULRUPHQWH�
FRP�D�'LUHomR�

$UW�������(P�FDVRV�GH�HYHQWRV�FUtWLFRV�H�RXWUDV�VLWXDo}HV�FRPSOH[DV�TXH�QHFHVVLWHP�GH�DSRLR�HVSHFLDOL]DGR�GHYHUi�VHU�DFLRQDGD��SULRULWDULDPHQWH��
HTXLSH�HVSHFLDOL]DGD�GD�6HFUHWDULD�GD�$GPLQLVWUDomR�3HQLWHQFLiULD�

$UW�������(P�FDVR�GH�QHFHVVLGDGH�GH�LQWHUYHQomR�GD�3ROtFLD�0LOLWDU��HP�FDUiWHU�XUJHQWH�H�H[FHSFLRQDO��HP�TXDOTXHU�GDV�8QLGDGHV�3ULVLRQDLV�GR�
(VWDGR�GR�&HDUi��VXD�SHUPDQrQFLD�QR�LQWHULRU�GDV�PHVPDV�VH�GDUi�SHOR�WHPSR�HVWULWDPHQWH�QHFHVViULR�DR�UHVWDEHOHFLPHQWR�GD�RUGHP�H�GD�VHJXUDQoD�LQWHUQD�

$UW�������(P�FDVR�GH�RFRUUrQFLDV�GLYHUVDV��WDLV�FRPR��IXJDV��HYDV}HV��yELWRV��DFLGHQWHV��HWF���R�ORFDO�VHUi�LVRODGR�H�R�HYHQWR�VHUi�FRPXQLFDGR�
LPHGLDWDPHQWH�j�&($3�TXH�GDUi�FLrQFLD�j�$GPLQLVWUDomR�6XSHULRU��DR�3RGHU�-XGLFLiULR��j�3ROtFLD�-XGLFLiULD�H�VHUi�VROLFLWDGD��VH�IRU�R�FDVR��D�3HUtFLD�)RUHQVH��
3DUD�WDQWR��VHUi�HODERUDGR�UHODWyULR�LQIRUPDQGR�DV�FLUFXQVWkQFLDV�HP�TXH�RFRUUHX�R�LQFLGHQWH�

'2�5(*,6752�(�38%/,&$d­2�'(�,0$*(16�(�'2�$&(662�$26�0(,26�'(�&2081,&$d­2
$UW�������e�YHGDGR��DRV�VHUYLGRUHV�H�FRODERUDGRUHV�GHVWD�6HFUHWDULD�GD�$GPLQLVWUDomR�3HQLWHQFLiULD��FRQFHGHU�LQIRUPDo}HV�LQVWLWXFLRQDLV�DRV�PHLRV�GH�

FRPXQLFDomR�DWUDYpV�GH�HQWUHYLVWDV�H�RX�GHFODUDo}HV�j�LPSUHQVD�VHP�SUpYLD�FLrQFLD�H�DQXrQFLD�GD�DGPLQLVWUDomR�VXSHULRU�GD�6$3��EHP�FRPR��GD�$VVHVVRULD�
GH�&RPXQLFDomR�±�$6&20�

$UW�������1mR�p�SHUPLWLGD�D�HQWUDGD�GD�LPSUHQVD�HP�TXDOTXHU�8QLGDGH�3ULVLRQDO�GHVWD�6HFUHWDULD�GD�$GPLQLVWUDomR�3HQLWHQFLiULD�VHP�SUpYLD�DQXrQFLD�
H[SUHVVD�GD�DGPLQLVWUDomR�VXSHULRU�GD�3DVWD�H�FLrQFLD�GD�DVVHVVRULD�GH�FRPXQLFDomR��FRP�LQWXLWR�GH�UHVJXDUGDU�D�VHJXUDQoD�GRV�SURILVVLRQDLV�GH�LPSUHQVD��
GRV�VHUYLGRUHV�H�SUHVRV�

$UW�������2�UHJLVWUR�GH�TXDLVTXHU�LPDJHQV�GHQWUR�GDV�8QLGDGHV�3ULVLRQDLV�GHYH�VHU�IHLWR��HVWULWDPHQWH��SHOD�$VVHVVRULD�GH�&RPXQLFDomR�GD�6HFUHWDULD�
GD�$GPLQLVWUDomR�3HQLWHQFLiULD�RX��H[FHSFLRQDOPHQWH��SHORV�VHUYLGRUHV�UHVSRQViYHLV�SHODV�DWLYLGDGHV�D�VHUHP�GHVHQYROYLGDV��VHPSUH�FRP�D�SUpYLD�FLrQFLD�H�
DXWRUL]DomR�GD�UHIHULGD�$VVHVVRULD��PHGLDQWH�DSUHVHQWDomR�GH�7HUPR�GH�$XWRUL]DomR�GR�6HUYLGRU�&RODERUDGRU�

$UW�������2V�SUHVRV��SRUYHQWXUD�LGHQWLILFDGRV�HP�UHJLVWURV�GH�LPDJHQV�GDV�8QLGDGHV�3ULVLRQDLV��GHYHUmR�DXWRUL]DU�R�VHX�XVR��SRU�HVFULWR��FRP�R�GHYLGR�
SUHHQFKLPHQWR�GR�7HUPR�GH�$XWRUL]DomR�SDUD�XVR�GH�LPDJHP�H�GHSRLPHQWR�DQH[R�D�HVWD�QRUPDWLYD�

$UW�������e�YHGDGR�TXDOTXHU�UHJLVWUR�H�FRPSDUWLOKDPHQWR�GH�IRWRV��iXGLR�RX�YtGHR��HP�DSOLFDWLYRV�GH�PHQVDJHQV��UHGHV�VRFLDLV�RX�TXDOTXHU�RXWUR�
PHLR�GH�FRPXQLFDomR��TXH�H[SRQKDP�R�VLVWHPD�SULVLRQDO�RX�VHXV�VHUYLGRUHV��QR�WRGR�RX�HP�SDUWH��VDOYR�TXDQGR�VROLFLWDGR�H�DXWRUL]DGR�IRUPDOPHQWH�SHOD�
DGPLQLVWUDomR�VXSHULRU�GD�SDVWD��

$UW�������1mR�p�SHUPLWLGR�FRPSDUWLOKDU�LQIRUPDo}HV�LQHUHQWHV�j�DGPLQLVWUDomR�LQVWLWXFLRQDO�D�JUXSRV�GH�PHQVDJHQV�LQVWDQWkQHDV��UHGHV�VRFLDLV��
MRUQDLV��UHYLVWDV�H�RXWURV�
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$UW�������e�SURLELGR�R�XVR�RX�SRUWH�GH�FLJDUURV�H�VLPLODUHV�D�TXDOTXHU�SHVVRD�TXH�DGHQWUDU�QD�8QLGDGH�3ULVLRQDO�HP�FRQIRUPLGDGH�FRP�D�/HL�)HGHUDO�

1����������GH������
$UW�������2�GHVFXPSULPHQWR�GDV�QRUPDV�YLJHQWHV�DFDUUHWDUi�HP�5HVSRQVDELOLGDGH�$GPLQLVWUDWLYD�H�3HQDO��ILFDQGR�DV�REULJDo}HV�H�GLUHLWRV�DWUHODGRV�

DR�GLVSRVWR�HP�/HL�HVSHFtILFD�GH�FDGD�FDWHJRULD�IXQFLRQDO�
$UW�������&DVDPHQWRV�FLYLV��UHJLVWUR�GH�ILOKRV�H�UHFRQKHFLPHQWR�GH�ILOKRV�HP�FDUWyULR�VHUmR�IHLWRV�DWUDYpV�GR�VHWRU�FRPSHWHQWH�TXH�SRGHUi�SUHVWDU�

DV�RULHQWDo}HV�QHFHVViULDV�
$UW�������5HWLUDGD�GH�YDORUHV�PRQHWiULRV�HP�LQVWLWXLo}HV�EDQFiULDV��SRU�SUHVRV��DV��VRPHQWH�VHUmR�UHDOL]DGDV�FRP�DXWRUL]DomR�GR�00�-XL]�GD�9DUD�

GH�([HFXo}HV�3HQDLV�GD�&RPDUFD�
$UW�������(P�FDVR�GH�HYDVmR��IDOHFLPHQWR�RX�WUDQVIHUrQFLD�GHILQLWLYD�GR�SUHVR��D���RV�IDPLOLDUHV�WHUmR�XP�SUD]R�Pi[LPR�GH����GLDV�SDUD�UHWLUDU�RV�

SHUWHQFHV�GR�PHVPR��&DVR�LVWR�QmR�DFRQWHoD��RV�SHUWHQFHV�VHUmR�GRDGRV�
$UW�������e�SURLELGR�D�WRGRV�RV�FRODERUDGRUHV�H�VHUYLGRUHV�QHJRFLDU�H�RX�UHFHEHU�SUHVHQWHV�GRV�SUHVRV��DV��H�RX�GH�VHXV�IDPLOLDUHV�
$UW�������1mR�VHUi�DXWRUL]DGR�R�UHSDVVH�GH�LQIRUPDo}HV�SHVVRDLV�GH�FRODERUDGRUHV�RX�VHUYLGRUHV��&DVR�RFRUUD�OLJDomR�WHOHI{QLFD�RX�DOJXpP�FRPSDUHoD�

QD�8QLGDGH�3ULVLRQDO�VROLFLWDQGR�DV��GHYH�VHU�RULHQWDGR�TXH�DV�VROLFLWH�IRUPDOPHQWH�DWUDYpV�GH�SURFHVVR�SURWRFRODGR�QD�VHGH�GD�6$3��R�TXDO�VHUi�HQFDPLQKDGR�
DR�&RPLWr�GH�$FHVVR�j�,QIRUPDomR�GD�SDVWD�
6(&5(7$5,$�'$�$'0,1,675$d­2�3(1,7(1&,È5,$��HP�)RUWDOH]D�����GH�PDLR�GH������
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VXEVWLWXtGR�����VLP����QmR��TXDQWDV"BBBB

VXEVWLWXWR�����VLP����QmR��TXDQWDV"BBBB
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VXEVWLWXtGR��SODQWmR�GR�GLD�BBBB���BBBB���BBBB�SDUD�R�GLD�BBBB���BBBB���BBBB

VXEVWLWXWR��SODQWmR�GR�GLD�BBBB���BBBB���BBBB�SDUD�R�GLD�BBBB���BBBB���BBBB

����'HFODUR�HVWDU�FLHQWH�TXH�GLDQWH�GD�LPSRVVLELOLGDGH�GH�FRPSDUHFLPHQWR�SRU�SDUWH�GR�DJHQWH�SHQLWHQFLiULR�VXEVWLWXWR��QR�GLD�GR�SODQWmR��RX�R�GHVFXPSULPHQWR�GH�FDUJD�KRUiULD�FRPSOHWD��QmR�GHVREULJD�R�
VXEVWLWXtGR�D�FXPSULU�FRP�D�DXWRUL]DomR�DQWHULRUPHQWH�GHIHULGD��GHYHQGR�HVWH�VH�DSUHVHQWDU�DR�WUDEDOKR�QR�GLD�TXH�FRQVWD�QHVWH�UHTXHULPHQWR�

����2V�VLJQDWiULRV�GHVWH�GRFXPHQWR�GHFODUDP�HVWDU�FLHQWHV�GDV�SHQDOLGDGHV�SUHYLVWDV�HP�FDVR�GH�GHVFXPSULPHQWR�GR�SUHVHQWH�DFRUGR�

GDWD��BBBBB��BBBBBBBBBBBBB��BBBBBBBBBB�

�$VVLQDWXUD�VXEVWLWXtGR� $VVLQDWXUD�GR�VXEVWLWXWR

'H�DFRUGR�&KHIH�GH�6HJXUDQoD�H�GLVFLSOLQD�

$XWRUL]R��'LUHWRU�GD�XQLGDGH�

�� ',È5,2�2),&,$/�'2�(67$'2��_��6e5,(����_��$12�;,,�1������_�)257$/(=$�����'(�0$,2�'(�����



7(502�'(�$8725,=$d­2�3$5$�6(59,'25

3HOR�SUHVHQWH�LQVWUXPHQWR��HX��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

3RUWDGRU��D��GD�PDWUtFXOD�1��BBBBBBBBBBBBBBBBBBBBBBBBB��H�'LUHWRU�&RRUGHQDGRU�GDBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��DXWRUL]R�D�HQWUDGD�GR�VHUYLGRU��
FRODERUDGRUBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��SRUWDGRU�GR�5*BBBBBBBBBBBBBBBBBBBBB�BBBBBBBBB��FRP�LQWXLWR�GH�UHJLVWUR�GH�LPDJHP�QHVWD�8QLGDGH�
3ULVLRQDO�SDUD�ILQV�GH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
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