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,QVWLWXL R 3ODQR 'LUHWRU GR 0XQLFtSLR GH
&DUXDUX H Gi RXWUDV SURYLGrQFLDV�
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VDEHU TXH D &kPDUD 0XQLFLSDO DSURYRX H HX VDQFLRQR D VHJXLQWH /HL &RPSOHPHQWDU�
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$UW� �� (P DWHQGLPHQWR jV GLVSRVLo}HV GR $UWLJR ���� GD &RQVWLWXLomR )HGHUDO� GR
&DStWXOR ,,,� GD /HL Q� ������� GH �� GH MXOKR GH ���� � (VWDWXWR GD &LGDGH � H QRV DUWV� ��� ���
��� H ��� GD /HL 2UJkQLFD 0XQLFLSDO� ILFD DSURYDGR� QRV WHUPRV GHVWD /HL� R 3ODQR 'LUHWRU GH
&DUXDUX�

$UW� �� 2 3ODQR 'LUHWRU 3DUWLFLSDWLYR GR 0XQLFtSLR GH &DUXDUX p R LQVWUXPHQWR EiVLFR GD
SROtWLFD PXQLFLSDO GH GHVHQYROYLPHQWR WHUULWRULDO VXVWHQWiYHO SDUD WRGR R WHUULWyULR GR
PXQLFtSLR FRPSUHHQGHQGR iUHDV XUEDQDV H UXUDLV� REMHWLYDQGR FXPSULU D SUHPLVVD
FRQVWLWXFLRQDO GD JDUDQWLD GDV IXQo}HV VRFLDLV GD FLGDGH H GD SURSULHGDGH�

3DUiJUDIR ÒQLFR� 2 RUGHQDPHQWR SOHQR GR GHVHQYROYLPHQWR GDV IXQo}HV VRFLDLV GD
FLGDGH H GD SURSULHGDGH VH GDUi� PHGLDQWH QRUPDV S~EOLFDV H GH LQWHUHVVH VRFLDO HP SURO GD
FROHWLYLGDGH� GR EHP�HVWDU VRFLDO H GR HTXLOtEULR DPELHQWDO�

$UW� �� 2 3ODQR 'LUHWRU LQWHJUD R VLVWHPD GH SODQHMDPHQWR PXQLFLSDO� GHYHQGR R SODQR
SOXULDQXDO� D OHL GH GLUHWUL]HV RUoDPHQWiULDV H R RUoDPHQWR DQXDO LQFRUSRUDU DV GLUHWUL]HV H DV
SULRULGDGHV QHOH FRQWLGDV�
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$UW� �� $ SROtWLFD XUEDQD H DPELHQWDO GR PXQLFtSLR GH &DUXDUX� QRV WHUPRV GR (VWDWXWR GD
&LGDGH� YLVD RUGHQDU R SOHQR GHVHQYROYLPHQWR GR 0XQLFtSLR H GHYH VH SDXWDU SHORV VHJXLQWHV
SULQFtSLRV�

, � )XQomR VRFLDO GD FLGDGH�
,, � )XQomR VRFLDO GD SURSULHGDGH�
,,, � 6XVWHQWDELOLGDGH XUEDQD�
,9 � *HVWmR GHPRFUiWLFD H SDUWLFLSDWLYD
9 � 3UHVHUYDomR GR 0HLR $PELHQWH

$UW� �� $V IXQo}HV VRFLDLV GD FLGDGH QR 0XQLFtSLR GH &DUXDUX FRUUHVSRQGHP DR GLUHLWR j
FLGDGH SDUD WRGRV H WRGDV� R TXH FRPSUHHQGH RV GLUHLWRV j WHUUD XUEDQL]DGD� j PRUDGLD� DR



VDQHDPHQWR DPELHQWDO� j LQIUDHVWUXWXUD H VHUYLoRV S~EOLFRV� DR WUDQVSRUWH FROHWLYR� j
PRELOLGDGH XUEDQD H DFHVVLELOLGDGH� DR WUDEDOKR� j FXOWXUD H DR OD]HU�

$UW� �� $ SURSULHGDGH LPRELOLiULD FXPSUH VXD IXQomR VRFLDO TXDQGR IRU XWLOL]DGD SDUD�
, � +DELWDomR� HVSHFLDOPHQWH KDELWDomR GH LQWHUHVVH VRFLDO�
,, � $WLYLGDGHV HFRQ{PLFDV JHUDGRUDV GH HPSUHJR H UHQGD�
,,, � 3URWHomR DPELHQWDO�
,9 � 3UHVHUYDomR GR SDWULP{QLR FXOWXUDO� 3DUiJUDIR ÒQLFR� 7RGRV RV HGLItFLRV RX SUDoDV

S~EOLFDV FRP iUHD LJXDO RX VXSHULRU D PLO PHWURV TXDGUDGRV� GHYHUmR FRQWHU REUD GH DUWH�
HVFXOWXUD� PXUDO RX UHOHYR HVFXOWyULFR GH DXWRU UDGLFDGR QR WHUULWyULR Ki� SHOR PHQRV� FLQFR
DQRV�

$UW� �� 6XVWHQWDELOLGDGH XUEDQD p R GHVHQYROYLPHQWR ORFDO VRFLDOPHQWH MXVWR�
DPELHQWDOPHQWH HTXLOLEUDGR H HFRQRPLFDPHQWH YLiYHO� YLVDQGR JDUDQWLU TXDOLGDGH GH YLGD
SDUD DV SUHVHQWHV H IXWXUDV JHUDo}HV�

$UW� �� $ JHVWmR GD SROtWLFD XUEDQD VH IDUi GH IRUPD GHPRFUiWLFD� LQFRUSRUDQGR D
SDUWLFLSDomR GRV GLIHUHQWHV VHJPHQWRV GD VRFLHGDGH HP VXD IRUPXODomR� H[HFXomR H
DFRPSDQKDPHQWR�

$UW� �� 2 3ODQR 'LUHWRU GH &DUXDUX EDVHLD�VH QRV VHJXLQWHV IXQGDPHQWRV�
, � $ FRQVROLGDomR GR GHVHQYROYLPHQWR GR PXQLFtSLR� FRQVLGHUDQGR VXD ORFDOL]DomR

HVWUDWpJLFD QD UHJLmR $JUHVWH H QR (VWDGR GH 3HUQDPEXFR H VXD YRFDomR GH OLGHUDQoD UHJLRQDO�
,, � $ LQWHJUDomR H FRPSOHPHQWDULHGDGH HQWUH DV DWLYLGDGHV XUEDQDV H UXUDLV� YLVDQGR

DOFDQoDU D VXVWHQWDELOLGDGH GR SURFHVVR GH GHVHQYROYLPHQWR�
,,, � $ DGHTXDGD GLVWULEXLomR HVSDFLDO GH VXD SRSXODomR H GDV DWLYLGDGHV HFRQ{PLFDV� GH

PRGR D HYLWDU H FRUULJLU DV GLVWRUo}HV QR SURFHVVR GH FUHVFLPHQWR XUEDQR�
,9 � $ DPSOLDomR H GLYHUVLILFDomR GD HFRQRPLD H GR WUDEDOKR� RULHQWDGRV SRU SROtWLFDV H

HVWUDWpJLDV YROWDGDV SDUD D LQFOXVmR VRFLDO�
9 � $ JDUDQWLD GR XVR GD SURSULHGDGH XUEDQD H UXUDO HP EHQHItFLR GD FROHWLYLGDGH� GD

VHJXUDQoD H GR EHP HVWDU GRV FLGDGmRV� EHP FRPR GR HTXLOtEULR DPELHQWDO�
9, � 2 H[HUFtFLR SOHQR GD JHVWmR GHPRFUiWLFD DWUDYpV GD SDUWLFLSDomR GD SRSXODomR QD

IRUPXODomR� QD H[HFXomR H QR DFRPSDQKDPHQWR GR 3ODQR 'LUHWRU� EHP FRPR GRV SURJUDPDV H
SURMHWRV SDUD R 0XQLFtSLR GH &DUXDUX�

9,, � $ GLVWULEXLomR HTXkQLPH GRV EHQHItFLRV H {QXV GHFRUUHQWHV GR SURFHVVR GH
XUEDQL]DomR� FRP rQIDVH QD UHFXSHUDomR GRV LQYHVWLPHQWRV S~EOLFRV�
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$UW� ��� 6mR REMHWLYRV GD 3ROtWLFD 8UEDQD H $PELHQWDO�
, � 2UGHQDU D H[SDQVmR XUEDQD H R SDUFHODPHQWR GR VROR SDUD ILQV XUEDQRV�
,, � 3URPRYHU D PHOKRULD TXDOLWDWLYD GR SDGUmR KDELWDFLRQDO GD FLGDGH�
,,, � 3URPRYHU D PHOKRULD TXDQWLWDWLYD H TXDOLWDWLYD GRV HVSDoRV S~EOLFRV GH XVR H

FRQYtYLR FROHWLYRV�
,9 � 3URPRYHU R DGHQVDPHQWR FRQVWUXWLYR VXVWHQWiYHO�



9 � (VWLPXODU SDGU}HV FRQVWUXWLYRV EDVHDGRV HP SDUkPHWURV XUEDQtVWLFRV TXH FRQWULEXDP
SDUD XPD PDLRU LQWHJUDomR HQWUH DV HGLILFDo}HV H RV HVSDoRV S~EOLFRV� SURPRYHQGR VHJXUDQoD
XUEDQD�

9, � 3URWHJHU H FRQVHUYDU R DPELHQWH QDWXUDO SDUD DV JHUDo}HV DWXDLV H IXWXUDV�
9,, � 3URWHJHU H FRQVHUYDU R 3DWULP{QLR +LVWyULFR H &XOWXUDO�
9,,, � 3URPRYHU PRELOLGDGH H DFHVVLELOLGDGH VHJXUDV�
,; � 3URPRYHU D UHJXODUL]DomR IXQGLiULD�
; � 3URPRYHU D DGHTXDGD ORFDOL]DomR GRV QRYRV HPSUHHQGLPHQWRV SURGXWLYRV�
;, � 3URPRYHU R UHVJDWH H D SUHVHUYDomR GD &XOWXUD ORFDO H GR 3DWULP{QLR +LVWyULFR H

&XOWXUDO GR 0XQLFtSLR�
;,, � 3URPRYHU D SUHVHUYDomR GRV UHPDQHVFHQWHV GH FDDWLQJD H GRV EUHMRV GH DOWLWXGH�
;,,, � 3URPRYHU R UHRUGHQDPHQWR GR $PELHQWH 8UEDQR FRPSDWLELOL]DQGR D RFXSDomR GDV

DWLYLGDGHV KXPDQDV FRP D YDORUL]DomR GD TXDOLGDGH DPELHQWDO�
;,9 � )RUWDOHFHU D LQWHJUDomR XUEDQR�UXUDO Mi SUHVHQWH QDV UHODo}HV HFRQ{PLFDV GD

SURGXomR DJUtFROD� DUWHVDQDO H GR VHJPHQWR GD VXODQFD�
;9 � 9DORUL]DU D SDUWLFLSDomR VRFLDO QR SODQHMDPHQWR H JHVWmR XUEDQD�
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$UW� ��� &RQVRDQWH RV REMHWLYRV JHUDLV GD SROtWLFD XUEDQD� H[SUHVVRV QR $UWLJR ��� R
RUGHQDPHQWR WHUULWRULDO REHGHFH DV VHJXLQWHV GLUHWUL]HV�

, ± R SODQHMDPHQWR GR GHVHQYROYLPHQWR GD FLGDGH� GD GLVWULEXLomR HVSDFLDO GD SRSXODomR
H GDV DWLYLGDGHV HFRQ{PLFDV GR 0XQLFtSLR� GH PRGR D HYLWDU H FRUULJLU DV GLVWRUo}HV GR
FUHVFLPHQWR XUEDQR H VHXV HIHLWRV QHJDWLYRV VREUH R PHLR DPELHQWH�

,, ± D LQWHJUDomR H FRPSOHPHQWDULGDGH HQWUH D GHVWLQDomR GD SRUomR XUEDQD GR WHUULWyULR H
D SRUomR UXUDO RQGH H[LVWHP UHPDQHVFHQWHV GH FDDWLQJD� EUHMRV GH DOWLWXGH H RQGH VmR
GHVHQYROYLGDV DWLYLGDGHV DJURSHFXiULDV�

,,, ± D RUGHQDomR H R FRQWUROH GR XVR GR VROR� GH IRUPD D FRPEDWHU H HYLWDU�
D� D XWLOL]DomR LQDGHTXDGD GRV LPyYHLV XUEDQRV�
E� D SUR[LPLGDGH RX FRQIOLWRV HQWUH XVRV H DWLYLGDGHV LQFRPSDWtYHLV RX LQFRQYHQLHQWHV�
F� R XVR RX DSURYHLWDPHQWR H[FHVVLYRV RX LQDGHTXDGRV HP UHODomR j LQIUDHVWUXWXUD XUEDQD�
G� D UHWHQomR HVSHFXODWLYD GH LPyYHO XUEDQR� TXH UHVXOWH QD VXD VXEWLOL]DomR RX QmR

XWLOL]DomR�
H� D GHWHULRUDomR GDV iUHDV XUEDQL]DGDV H GRWDGDV GH LQIUDHVWUXWXUD� HVSHFLDOPHQWH DV

FHQWUDLV�
I� R XVR LQDGHTXDGR GRV HVSDoRV S~EOLFRV�
J� D SROXLomR H D GHJUDGDomR DPELHQWDO�

$UW� ��� 2 ]RQHDPHQWR GR PXQLFtSLR GH &DUXDUX WHP FRPR REMHWLYRV�
, � 3URPRYHU R FXPSULPHQWR GD IXQomR VRFLDO GD FLGDGH H GD SURSULHGDGH�
,, � 3URPRYHU D DSOLFDomR GRV LQVWUXPHQWRV GR (VWDWXWR GD &LGDGH ± /HL Q� ������������
,,, � 3URPRYHU D RFXSDomR RUGHQDGD GR WHUULWyULR RWLPL]DQGR DV LQIUDHVWUXWXUDV LQVWDODGDV

H SUHYLVWDV� YDORUL]DQGR DVSHFWRV DPELHQWDLV H FXOWXUDLV� JDUDQWLQGR PRELOLGDGH H FRQWULEXLQGR
SDUD D TXDOLGDGH DPELHQWDO H VDOXEULGDGH GDV PRUDGLDV�



,9 � &RQWULEXLU SDUD R GHVHQYROYLPHQWR VXVWHQWiYHO GR PXQLFtSLR GH &DUXDUX
UHVJXDUGDQGR RV LQWHUHVVHV GDV SUHVHQWHV H IXWXUDV JHUDo}HV�

9 � )RUWDOHFHU D LQWHJUDomR XUEDQR�UXUDO Mi SUHVHQWH QDV UHODo}HV HFRQ{PLFDV GD SURGXomR
DJUtFROD� DUWHVDQDO H GR VHJPHQWR GD VXODQFD�

9, � 3URPRYHU D UHDGHTXDomR H UHDELOLWDomR GDV HVWUXWXUDV H[LVWHQWHV�
9,, � (VWLPXODU XPD QRYD GLQkPLFD GD SURGXomR LPRELOLiULD XUEDQD YDORUL]DQGR XP

PHUFDGR GH UHDELOLWDomR� UHQRYDomR XUEDQD H UHWURILW QDV UHJL}HV FHQWUDLV H SHULIHULDV SUy[LPDV�
9,,, � 5HFRQKHFHU H YDORUL]DU D LGHQWLGDGH JHUDO GR PXQLFtSLR WDQWR TXDQWR DV P~OWLSODV

LGHQWLGDGHV GH VHXV EDLUURV� FHQWURV ORFDLV H FRPXQLGDGHV�

$UW� ��� 2 ]RQHDPHQWR GR PXQLFtSLR GH &DUXDUX HVWi RULHQWDGR SHODV VHJXLQWHV GLUHWUL]HV�
, � 3URWHJHU H FRQVHUYDU R DPELHQWH QDWXUDO SDUD DV JHUDo}HV DWXDLV H IXWXUDV�
,, � &RQVLGHUDU TXH D FLGDGH p SOXUDO H TXH D GLVWULEXLomR GD GLYHUVLGDGH GH XVRV QD FLGDGH

JHUD PDLRU XWLOL]DomR GRV HVSDoRV S~EOLFRV H FRQWULEXL SDUD PDLRU VHJXUDQoD XUEDQD�
,,, � 'LPLQXLU R LPSDFWR GD LQVWDODomR GH DWLYLGDGHV FRP D H[LJrQFLD GH FRPSHQVDo}HV H

PLWLJDo}HV TXH GHYHUmR VHU PHQVXUDGDV SHOR (VWXGR GH ,PSDFWR $PELHQWDO ± (,$ H SHOR
(VWXGR GH ,PSDFWR GH 9L]LQKDQoD � (,9�

,9 � &RQVLGHUDU DV SHUVSHFWLYDV GH FUHVFLPHQWR HFRQ{PLFR H VXDV QHFHVVLGDGHV WHUULWRULDLV
FRPSDWLELOL]DGDV FRP DV GHPDLV IXQo}HV XUEDQDV GR PXQLFtSLR�

9 � &RPSDWLELOL]DU D GLVWULEXLomR WHUULWRULDO GH IHLUDV� IRUPDWR WUDGLFLRQDO GD RFXSDomR
WHUULWRULDO GH SDUWH H[SUHVVLYD GD JHUDomR GH HPSUHJRV H UHQGD QR PXQLFtSLR� FRP D
SRVVLELOLGDGH GH RFXSDomR RUGHQDGD H PHOKRUHV FRQGLo}HV GH FLUFXODomR XUEDQD�

9, � 'HOLPLWDU iUHDV GH LQWHUHVVH SDUD D FRQVHUYDomR DPELHQWDO� YDORUL]DQGR RV UHFXUVRV
QDWXUDLV GH LQWHUHVVH SDUD SUHVHUYDomR H UHGX]LQGR RV FRQIOLWRV GH XVR H RFXSDomR�

9,, � 'HILQLU UHVWULo}HV DPELHQWDLV j RFXSDomR XUEDQD DWUDYpV GH UHJUDPHQWRV SDUD
FRQVHUYDomR GR SDWULP{QLR DPELHQWDO�

9,,, � 3URPRYHU D LQWHJUDomR HQWUH iUHDV XUEDQDV VHJPHQWDGDV SHOR 5LR ,SRMXFD H SHODV
%5���� H %5���� FRP R Q~FOHR FHQWUDO GD FLGDGH�

,; � ,GHQWLILFDU QRYDV FHQWUDOLGDGHV XUEDQDV TXH HVWUXWXUHP QRYRV FHQWURV GH FRPpUFLR H
VHUYLoRV GH EDLUUR H UHGX]DP D QHFHVVLGDGH GH GHVORFDPHQWRV DWp R FHQWUR SULQFLSDO�

; � (YLWDU DGHQVDPHQWRV GH RFXSDomR XUEDQD DR ORQJR GH URGRYLDV TXH SRVVDP VH
FRQVWLWXLU HP iUHDV GH ULVFR SDUD D FLUFXODomR GH SHGHVWUHV H DWULWRV QR IOX[R GH WUiIHJR�

;, � 9DORUL]DU HL[RV YLiULRV FRP FDSDFLGDGH SDUD UHFHEHU DWLYLGDGHV P~OWLSODV TXH
QHFHVVLWDP GH YLVLELOLGDGH IiFLO� DFHVVR SRU GLVSRQLELOLGDGH GH WUDQVSRUWH S~EOLFR H DGHTXDGD
FLUFXODomR GH SHGHVWUHV�

;,, � 9DORUL]DU R SDWULP{QLR KLVWyULFR FXOWXUDO H DPELHQWDO� JDUDQWLQGR D FRQVHUYDomR
LQWHJUDGD GDV IXQo}HV DSURSULDGDV TXH FRPSDWLELOL]HP D SOXUDOLGDGH GH YDORUHV HFRQ{PLFRV H
FXOWXUDLV � H R FRQWH[WR GH EHQV PDWHULDLV H LPDWHULDLV �

;,,, � ,QFHQWLYDU D DSURSULDomR GDV UXDV SHORV SHGHVWUHV H R FRQYtYLR FROHWLYR FRP
FRPSDUWLOKDPHQWR GHVVHV HVSDoRV SRU GLIHUHQWHV PRGRV GH WUDQVSRUWHV�

;,9 � $GRWDU SDGU}HV GH H[SDQVmR XUEDQD FRPSDWtYHLV FRP RV OLPLWHV GD VXVWHQWDELOLGDGH
DPELHQWDO H D FDSDFLGDGH GH VXSRUWH GDV LQIUDHVWUXWXUDV�

;9 � 2WLPL]DU D LQIUDHVWUXWXUD H[LVWHQWH H SUHYLVWD QR SURFHVVR GH RFXSDomR H H[SDQVmR
XUEDQD�

;9, � )RUWDOHFHU D DXWRQRPLD GRV EDLUURV HVWLPXODQGR D HVWUXWXUDomR GH FHQWURV GH
FRPpUFLR H VHUYLoRV ORFDLV�

;9,, � 9DORUL]DU D SDUWLFLSDomR VRFLDO QR SODQHMDPHQWR H JHVWmR XUEDQD�
;9,,, � $GRWDU PHFDQLVPRV H LQVWUXPHQWRV GH UHFXSHUDomR GD PDLV YDOLD XUEDQD�
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$UW� ��� 2 0DFUR]RQHDPHQWR H R ]RQHDPHQWR IL[DP DV UHJUDV IXQGDPHQWDLV GH
RUGHQDPHQWR GR WHUULWyULR� WHQGR FRPR UHIHUrQFLD DV FDUDFWHUtVWLFDV GRV DPELHQWHV QDWXUDO H
FRQVWUXtGR�

$UW� ��� 2 WHUULWyULR GR 0XQLFtSLR ILFD GLYLGLGR HP GXDV PDFUR]RQDV FRPSOHPHQWDUHV�
GHOLPLWDGDV QR $QH[R ,, LQWHJUDQWH GHVWD /HL�

, � 0DFUR]RQD 8UEDQD � FRUUHVSRQGH j SRUomR XUEDQL]DGD H D SRUomR XUEDQL]iYHO GR
WHUULWyULR� GHVWLQDGDV j LPSODQWDomR GH XVRV H DWLYLGDGHV GH QDWXUH]D XUEDQD� WHQGR
FRQILJXUDomR GHVFRQWtQXD SRU DEUDQJHU R Q~FOHR XUEDQR GD VHGH H R Q~FOHR XUEDQR GR GLVWULWR
GH &DQDm�

,, � 0DFUR]RQD 5XUDO � FRUUHVSRQGH j SRUomR GR WHUULWyULR GHVWLQDGD j LPSODQWDomR GH
XVRV H DWLYLGDGHV DJURSHFXiULDV� DJURLQGXVWULDLV� VHUYLoRV H LQIUDHVWUXWXUD UXUDO H URGRYLiULD�
EHP FRPR j FRQVHUYDomR H UHFXSHUDomR GR ELRPD GD &DDWLQJD� GRV EUHMRV GH DOWLWXGH H GRV
UHFXUVRV KtGULFRV�

� �� (QWHQGH�VH SRU LQIUDHVWUXWXUD UXUDO RV HTXLSDPHQWRV GH DSRLR j SURGXomR H
DUPD]HQDPHQWR GH SURGXWRV GHULYDGRV GDV DWLYLGDGHV UXUDLV D H[HPSOR GH VLORV� DUPD]pQV H
IULJRUtILFRV�

� �� (QWHQGH�VH SRU VHUYLoRV GH LQIUDHVWUXWXUD URGRYLiULD RV VHUYLoRV GH DSRLR DRV
XVXiULRV GH URGRYLDV D H[HPSOR GH� SRVWRV GH FRPEXVWtYHLV H VHUYLoRV GH DOLPHQWDomR�

$UW� ��� $ GHOLPLWDomR GD 0DFUR]RQD 8UEDQD WHP FRPR REMHWLYRV�
, � 3URPRYHU R RUGHQDPHQWR XUEDQR� RULHQWDQGR H FRQWURODQGR D H[SDQVmR XUEDQD H R

DGHQVDPHQWR� FRPSDWLELOL]DQGR�RV FRP RV SDGU}HV GH SDUFHODPHQWR H FRP D FDSDFLGDGH GH
DWHQGLPHQWR SRU LQIUDHVWUXWXUDV� SURSLFLDQGR PDLRU LQWHJUDomR GRV HVSDoRV XUEDQRV�

,, � 3RVVLELOLWDU R SODQHMDPHQWR DGHTXDGR GR GLUHFLRQDPHQWR GDV RIHUWDV GH LQIUDHVWXUWXUDV
XUEDQDV�

,,, � 'LVFLSOLQDU D ORFDOL]DomR GH QRYRV ORWHDPHQWRV XUEDQRV�
,9 � 3RVVLELOLWDU D DEVRUomR DGHTXDGD GDV GHPDQGDV DWXDLV H IXWXUDV SRU HVSDoRV SDUD ILQV

KDELWDFLRQDLV H SURGXWLYRV GH QDWXUH]D XUEDQD�
9 � 3URPRYHU R DGHQVDPHQWR FRQVWUXWLYR VXVWHQWiYHO� UHVSHLWDQGR DV VLQJXODULGDGHV GD

SDLVDJHP XUEDQD H GR DPELHQWH QDWXUDO�
9, � *DUDQWLU D XWLOL]DomR GRV LPyYHLV QmR HGLILFDGRV� VXEWLOL]DGRV H QmR XWLOL]DGRV�
9,, � 3RVVLELOLWDU D LQVWDODomR GH XVRV P~OWLSORV QR WHUULWyULR GR PXQLFtSLR� GHVGH TXH

DWHQGLGRV RV UHTXLVLWRV HVWDEHOHFLGRV QD OHJLVODomR�

$UW� ��� $ 0DFUR]RQD 5XUDO WHP FRPR REMHWLYRV�
, � *DUDQWLU D UHVHUYD GH iUHDV DGHTXDGDV H GH YDORU SDUD D SURGXomR DJURSHFXiULD GR

PXQLFtSLR�
,, � *DUDQWLU D SURWHomR GRV UHFXUVRV QDWXUDLV� VHMD SDUD FRQVHUYDomR GH HFRVVLVWHPDV RX

UHVHUYD GH UHFXUVRV KtGULFRV�
,,, � 5HFXSHUDU DV iUHDV DPELHQWDOPHQWH GHJUDGDGDV�
,9 � 3URPRYHU R GHVHQYROYLPHQWR HFRQ{PLFR VXVWHQWiYHO GDV DWLYLGDGHV UXUDLV�
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$UW� ��� 2 ]RQHDPHQWR LQVWLWXL DV UHJUDV JHUDLV GH XVR H RFXSDomR GR VROR SDUD FDGD XPD
GDV =RQDV HP TXH VH VXEGLYLGHP DV 0DFUR]RQDV�

$UW� ��� $ 0DFUR]RQD 8UEDQD VH VXEGLYLGH HP�
, � =RQD GH &RQVROLGDomR GD 2FXSDomR ± =&2�
,, � =RQD GH $GHQVDPHQWR &RQVWUXWLYR ± =$&�
,,, � =RQD &RPpUFLR 3ULQFLSDO � =&3�
,9 � =RQD &RPpUFLR 6HFXQGiULR � =&6�
9 � =RQD GH &HQWUR ([SDQGLGR � =&(�
9, � (L[RV GH $WLYLGDGHV 0~OWLSODV � ($0
9,, � =RQDV GH 'LUHWUL]HV (VSHFtILFDV ± ='(�
9,,, � =RQD GH 3URWHomR &XOWXUDO ± =3&�
,; � =RQD (VSHFLDO GD )HLUD GH &DUXDUX ± =()&�
; � =RQD (VSHFLDO (GXFDFLRQDO ± =((�
;, � =RQD ,QGXVWULDO H GH /RJtVWLFD ± =,/�
;,, � =RQD GH ([SDQVmR 8UEDQD ± =(8�
;,,, � =RQD GH 3UHVHUYDomR $PELHQWDO ± =3$�
;,9 � 6HWRU GH VXVWHQWDELOLGDGH $PELHQWDO � 66$
;9 � 6HWRU GH 3URWHomR GH ÈUHD 9HUGH ± 63$9�
;9, � 6HWRU GH 5HVWULomR GR $HURSRUWR ± 65$�
;9,, � 6HWRU GH 3URWHomR GR 3DWULP{QLR )HUURYLiULR ± 633)�
;9,,, � ,PyYHLV (VSHFLDLV GH 3UHVHUYDomR �,(3��

3DUiJUDIR ÒQLFR� $V ]RQDV H VHWRUHV GHILQLGRV QHVVH DUWLJR HVWmR GHOLPLWDGDV QR $QH[R
,,, � 3ODQWD GH =RQHDPHQWR � 6HGH�

6(d2 ,
'$ =21$ '( &2162/,'$d2 '$ 2&83$d2

$UW� ��� $ FRUUHVSRQGH jV SDUWHV GR WHUULWyULR PXQLFLSDO FRP LQIUDHVWUXWXUD SDUFLDOPHQWH
LQVWDODGD� RQGH SUHGRPLQD R SDUFHODPHQWR GR VROR FRP ORWHV GH SHTXHQDV GLPHQV}HV� FRP
WD[D GH RFXSDomR HOHYDGD� VHP WHQGrQFLD GH YHUWLFDOL]DomR H FRP WUHFKRV FDUHQWHV GH
UHJXODUL]DomR IXQGLiULD�

$UW� ��� $ =RQD GH &RQVROLGDomR GD 2FXSDomR ± =&2 WHP FRPR GLUHWUL]HV�
, � 0DQWHU D SUHGRPLQDQWH RFXSDomR UHVLGHQFLDO�
,, � 9DORUL]DU R FRPpUFLR ORFDO H GH YL]LQKDQoD�
,,, � 9DORUL]DU D FLUFXODomR GH SHGHVWUHV H SHVVRDV FRP PRELOLGDGH UHGX]LGD FRP D

PHOKRULD GDV FDOoDGDV�
,9 � 3URPRYHU DUERUL]DomR XUEDQD QRV SDVVHLRV S~EOLFRV�
9 � /LPLWDU R UHPHPEUDPHQWR GH ORWHV TXH JHUHP WHUUHQRV GH JUDQGH HVFDOD SDUD XVR QmR

UHVLGHQFLDO�
9, � (VWUXWXUDU R VHUYLoR GH WUDQVSRUWH S~EOLFR�
9,, � &RPSOHPHQWDU D LQIUDHVWUXWXUD XUEDQD�



$UW� ��� $ =RQD GH &RQVROLGDomR GD 2FXSDomR ± =&2 VH VXEGLYLGH HP�
, � =RQD GH &RQVROLGDomR GD 2FXSDomR � �=&2���� DEUDQJH iUHDV FRP SUHGRPLQkQFLD GH

KDELWDomR XQLIDPLOLDU� FRP SDUFHODPHQWR SUHGRPLQDQWH HP ORWHV GH GLPHQVmR LJXDO RX
LQIHULRUHV D ���Pð �FHQWR H FLQTXHQWD PHWURV TXDGUDGRV�� WD[D GH RFXSDomR HOHYDGD� SUy[LPD
GRV ���� �FHP SRU FHQWR�� FRP JDEDULWR SUHGRPLQDQWH HQWUH WpUUHR H � �GRLV� SDYLPHQWRV� H
FRQWHQGR DOJXPDV iUHDV FDUHQWHV GH UHJXODUL]DomR IXQGLiULD�

,, � =RQD GH &RQVROLGDomR GD 2FXSDomR � �=&2���� DEUDQJH iUHDV FRP SUHGRPLQkQFLD GH
KDELWDomR XQLIDPLOLDU FRP ORWHV HQWUH ���Pð �FHQWR H VHVVHQWD PHWURV TXDGUDGRV� H ���Pð
�GX]HQWRV PHWURV TXDGUDGRV�� WD[D GH RFXSDomR HOHYDGD� PDV FRP RFRUUrQFLD GH UHFXRV
IURQWDLV H DUUXDPHQWR SUHGRPLQDQWHPHQWH UHJXODU�
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$UW� ��� $ =RQD GH $GHQVDPHQWR &RQVWUXWLYR �=$&� FRUUHVSRQGH D SDUWHV GR WHUULWyULR
PXQLFLSDO FRP RFXSDomR RUGHQDGD� LQIUDHVWUXWXUD SDUFLDOPHQWH LQVWDODGD� RQGH SUHGRPLQD R
SDUFHODPHQWR GR VROR FRP ORWHV GH SHTXHQDV H PpGLDV GLPHQV}HV H RFRUUH D REVHUYkQFLD DRV
UHFXRV GHWHUPLQDGRV QD QRUPD XUEDQtVWLFD� FRQWDQGR FRP D H[LVWrQFLD GH FRQMXQWRV
KDELWDFLRQDLV� VHQGR REVHUYDGDV JUDQGHV YDULDo}HV QRV SDGU}HV GH YHUWLFDOL]DomR GR FRQMXQWR
FRQVWUXtGR� DR ODGR GH VLJQLILFDWLYD LQFLGrQFLD GH YD]LRV XUEDQRV GRWDGRV GH LQIUDHVWUXWXUD�

$UW� ��� $ =RQD GH $GHQVDPHQWR &RQVWUXWLYR ± =$& � WHP FRPR GLUHWUL]HV�
, � 3URPRYHU PDLRU XQLGDGH QD SDLVDJHP XUEDQD GDV GLVWLQWDV SDUFHODV GD FLGDGH�

RIHUHFHQGR SDGU}HV GH HVFDOD SDUD VHXV FRQMXQWRV HGLILFDGRV H D RULHQWDomR GRV HVSDoRV
DSURSULDGRV SDUD R DGHQVDPHQWR GD YHUWLFDOL]DomR�

,, � 9DORUL]DU D FLUFXODomR GH SHGHVWUHV H SHVVRDV FRP PRELOLGDGH UHGX]LGD FRP D
PHOKRULD GDV FDOoDGDV�

,,, � 9DORUL]DU HVSDoRV S~EOLFRV H GH OD]HU FRPXQLWiULR�
,9 � 3URPRYHU DUERUL]DomR XUEDQD�
9 � (VWLPXODU D RFXSDomR GH YD]LRV VLWXDGRV HP iUHDV GRWDGDV GH LQIUDHVWUXWXUD FRP D

DSOLFDomR GRV LQVWUXPHQWRV GR (VWDWXWR GD &LGDGH�
9, � $SOLFDU RV LQVWUXPHQWRV GH UHFXSHUDomR GH PDLV YDOLD XUEDQD�

$UW� ��� $ =RQD GH $GHQVDPHQWR &RQVWUXWLYR ± =$& � H VH VXEGLYLGH HP�
, � =RQD GH $GHQVDPHQWR &RQVWUXWLYR � �=$&���� DEUDQJH iUHDV FRP RFXSDo}HV

RUGHQDGDV� FRPSUHHQGHQGR WUHFKRV SDUFHODGRV H RFXSDGRV� SDUFHODGRV H QmR RFXSDGRV H
RFDVLRQDOPHQWH iUHDV DLQGD QmR SDUFHODGDV� $SUHVHQWD RFRUUrQFLD IUHTXHQWH GH UHFXRV IURQWDLV
QRV VHXV FRQMXQWRV HGLILFDGRV� FRP SUHGRPLQkQFLD GH JDEDULWR EDL[R �WpUUHR RX DWp GRLV
SDYLPHQWRV� H SUHGRPLQkQFLD GH KDELWDomR XQLIDPLOLDU FRP D SUHVHQoD GH FRQMXQWRV
KDELWDFLRQDLV� GRWDGDV GH DUUXDPHQWR EHP GHILQLGR H WUDoDGR UHJXODU�

,, � =RQD GH $GHQVDPHQWR &RQVWUXWLYR � �=$&���� DEUDQJH iUHDV FRP DGHQVDPHQWR
FRQVWUXWLYR EDL[R� PDV FRP SUHGRPtQLR GH iUHDV SDUFHODGDV H HGLILFDGDV� FDUDFWHUL]DGDV SRU
XP SDGUmR GH ORWHV GH SHTXHQDV GLPHQV}HV� FRP ORWHV HQWUH ���Pð �FHQWR H VHVVHQWD PHWURV
TXDGUDGRV� H ���Pð �GX]HQWRV H TXDUHQWD PHWURV TXDGUDGRV�� +i D SUHVHQoD GH FRQMXQWRV
KDELWDFLRQDLV SRSXODUHV XQLIDPLOLDUHV� HGLILFDo}HV LVRODGDV FRP JDEDULWR DWp TXDWUR
SDYLPHQWRV� H HYHQWXDOPHQWH FRQMXQWRV KDELWDFLRQDLV PXOWLIDPLOLDUHV�



,,, � =RQD GH $GHQVDPHQWR &RQVWUXWLYR � �=$&���� FRPSRVWD SRU iUHDV GH SDGU}HV
GLYHUVLILFDGRV� SDUFHODGDV RX QmR� GH RFXSDomR DLQGD UDUHIHLWD� PDV FRP ORWHV GH GLPHQV}HV
SUHGRPLQDQWHV HQWUH ���Pð �GX]HQWRV PHWURV TXDGUDGRV� H ��� Pð �WUH]HQWRV H VHVVHQWD
PHWURV TXDGUDGRV�� FXMD RFXSDomR� TXDQGR H[LVWHQWH� p FDUDFWHUL]DGD SRU UHFXRV� DUUXDPHQWR
EHP GHILQLGR� FRP FDOoDGDV LPSODQWDGDV� RIHUHFHQGR SRVVLELOLGDGH GH DGHQVDPHQWR FRP
YHUWLFDOL]DomR HP IXQomR GR VHX SRWHQFLDO GH DGHQVDPHQWR SURSRUFLRQDGR SHOD SUR[LPLGDGH
GH JUDQGHV HTXLSDPHQWRV XUEDQRV H GH LQIUDHVWUXWXUD URGRYLiULD� EHP FRPR VXD YDORUL]DomR
LPRELOLiULD�

,9 � =RQD GH $GHQVDPHQWR &RQVWUXWLYR � �=$&���� $EUDQJH iUHDV SUHGRPLQDQWHPHQWH Mi
SDUFHODGDV� FRP DUUXDPHQWR UHJXODU H HOHYDGR YDORU LPRELOLiULR� FDUDFWHUL]DGD SHOD SUHVHQoD
GR XVR UHVLGHQFLDO XQLIDPLOLDU SDUD SRSXODomR GH UHQGD PDLV HOHYDGD� GRWDGDV GH LQIUDHVWUXWXUD
H FRP SUR[LPLGDGH GR FHQWUR WUDGLFLRQDO� RQGH SRGH VHU LQFHQWLYDGR R DGHQVDPHQWR FRP
YHUWLFDOL]DomR VRE SDGU}HV GH PDLRU FRQIRUWR DPELHQWDO SRU PHLR GD DPSOLDomR GD RIHUWD GH
VROR QDWXUDO FRP FREHUWXUD DUEyUHD� $ ]RQD HVWi VXEGLYLGLGD HP�

D� =$&���1RUWH� FRUUHVSRQGH D XPD iUHD TXH QmR VRIUH PDLRUHV UHVWULo}HV GDV QRUPDV GH
SURWHomR DHURSRUWXiULD� SRGHQGR DOFDQoDU JDEDULWR PDLV HOHYDGR�

E� =$&���6XO� FRUUHVSRQGH DR WHUULWyULR VXMHLWR D UHVWULo}HV PDLV ULJRURVDV GD SURWHomR GH
YRR� TXH LPS}HP OLPLWDo}HV j DOWXUD GDV HGLILFDo}HV�

9 � =RQD GH $GHQVDPHQWR &RQVWUXWLYR � �=$&���� ÈUHD SUHGRPLQDQWHPHQWH SDUFHODGD�
VLWXDGD QDV SUR[LPLGDGHV GD UHJLmR FHQWUDO GD FLGDGH� PDV RQGH WDPEpP VH UHJLVWUDP
H[SUHVVLYRV YD]LRV XUEDQRV SDUFHODGRV RX QmR� FDUDFWHUL]DGD SRU DUUXDPHQWR GH WUDoDGR
UHJXODU� ORWHV SUHGRPLQDQWHV GH ���Pð �WUH]HQWRV H VHVVHQWD PHWURV TXDGUDGRV�� FRP RFXSDomR
SRU UHVLGrQFLDV GH HOHYDGR SDGUmR H FRQVWUXWLYR H RQGH VH YHULILFD D PDLRU FRQFHQWUDomR GH
SUpGLRV GH DSDUWDPHQWRV� RQGH WDPEpP SRGH VHU LQFHQWLYDGR R DGHQVDPHQWR FRP SDGU}HV GH
YHUWLFDOL]DomR� DVVHJXUDQGR PDLRU FRQIRUWR DPELHQWDO SRU PHLR GD DPSOLDomR GD RIHUWD GH VROR
QDWXUDO FRP FREHUWXUD YHJHWDO�
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$UW� ��� $ =RQD GH &RPpUFLR 3ULQFLSDO ± =&3 ± FRUUHVSRQGH j SDUWH GR WHUULWyULR
PXQLFLSDO FRP FRQFHQWUDomR GH DWLYLGDGHV FRPHUFLDLV H GH VHUYLoRV PDLV WUDGLFLRQDLV GH
&DUXDUX� DSUHVHQWDQGR DOWD WD[D GH RFXSDomR GH ORWHV� VHP UHFXRV IURQWDLV H HGLILFDo}HV FRP
EDL[D YHUWLFDOL]DomR�

$UW� ��� $ RFXSDomR GD =RQD GH &RPpUFLR 3ULQFLSDO ± =&3 ± GHYH RULHQWDU�VH SHODV
VHJXLQWHV GLUHWUL]HV�

, � &RQVROLGDU D DWLYLGDGH FRPHUFLDO GR WUDGLFLRQDO &HQWUR GH &RPpUFLR GH &DUXDUX�
,, � ,QFHQWLYDU D RFXSDomR GH FRPpUFLR YDUHMLVWD H VHUYLoRV� FRPELQDQGR�

FRPSOHPHQWDUPHQWH� XVR LQVWLWXFLRQDO� UHVLGHQFLDO� OD]HU� HQWUH RXWURV�
,,, � 5HTXDOLILFDU D SDLVDJHP XUEDQD FRP D LPSODQWDomR GH DUERUL]DomR� UHQRYDomR GR

PRELOLiULR XUEDQR� FRQWUROH GD SROXLomR YLVXDO H UHFXSHUDomR GH IDFKDGDV�
,9 � 9DORUL]DU H UHTXDOLILFDU RV HVSDoRV S~EOLFRV� HVSHFLDOPHQWH SRU PHLR GD PHOKRULD H

DPSOLDomR GRV SDVVHLRV S~EOLFRV�
9 � ,QFHQWLYDU D LQVWDODomR GH XVRV PLVWRV �UHVLGHQFLDO H QmR UHVLGHQFLDO��
9, � &RQWURODU D RFXSDomR LUUHJXODU GDV FDOoDGDV�
9,, � 9DORUL]DU D FLUFXODomR GH SHGHVWUHV H D DFHVVLELOLGDGH SDUD SHVVRDV FRP PRELOLGDGH

UHGX]LGD�



9,,, � (VWUXWXUDU � DGHTXDU WUDQVSRUWH FROHWLYR� YH] TXH R &HQWUR XP HVSDoR GH JUDQGH
FRQYHUJrQFLD GH SHVVRDV H DWLYLGDGHV�

,; � (VWLPXODU D RFXSDomR GH WHUUHQRV YD]LRV RX VXEXWLOL]DGRV FRP D DSOLFDomR GRV
LQVWUXPHQWRV GR (VWDWXWR GD &LGDGH�

; � (VWLPXODU R XVR GH ³)DFKDGD $WLYD´�
;, � /LPLWDU UHPHPEUDPHQWR H GHVPHPEUDPHQWR GH WHUUHQRV�

3DUiJUDIR ~QLFR� )DFKDGD $WLYD FRUUHVSRQGH j RFXSDomR GR SDYLPHQWR WpUUHR SRU XVR QmR
UHVLGHQFLDO� HGLILFDGR QR DOLQKDPHQWR GRV SDVVHLRV S~EOLFRV� VHP UHFXRV� FRP DEHUWXUD GLUHWD
SDUD R ORJUDGRXUR� YLVDQGR GLQDPL]DU HVSDoRV GH FRPpUFLR H VHUYLoRV H YDORUL]DU RV SDVVHLRV
S~EOLFRV H D SURPRomR GH HVSDoRV XUEDQRV VHJXURV�
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$UW� ��� $V =RQDV GH &RPpUFLR 6HFXQGiULR ± =&6 � FRUUHVSRQGH D IDL[DV GHVFRQWtQXDV
GR WHUULWyULR PXQLFLSDO FRP FRQFHQWUDomR GH DWLYLGDGHV GH FRPpUFLR H VHUYLoRV GH HVFDOD GH
EDLUUR� YROWDGRV SULRULWDULDPHQWH SDUD DWHQGHU DV QHFHVVLGDGHV FRWLGLDQDV GH WUDQVHXQWHV H
PRUDGRUHV GRV VHXV DUUHGRUHV�

$UW� ��� $ RFXSDomR GD =RQD GH &RPpUFLR 6HFXQGiULR ± =&6 � GHYH RULHQWDU�VH SHODV
VHJXLQWHV GLUHWUL]HV�

, � &RQVROLGDU HVVHV WHUULWyULRV FRPR QRYDV FHQWUDOLGDGHV�
,, � ,QFHQWLYDV D LQVWDODomR GH DWLYLGDGHV GH FRPpUFLR YDUHMLVWD H VHUYLoRV�
,,, � (VWLPXODU D RFXSDomR GH YD]LRV GRWDGRV GH LQIUDHVWUXWXUD FRP D DSOLFDomR GRV

LQVWUXPHQWRV GR (VWDWXWR GD &LGDGH�
,9 � 3URPRYHU RFXSDomR PDLV RUGHQDGD FRP PHOKRULD GD FLUFXODomR GH SHGHVWUHV H

FRQWUROH GH HVWDFLRQDPHQWRV�
9 � &RQWURODU D RFXSDomR GH FDOoDGDV�
9, � 9DORUL]DU D FLUFXODomR GH SHGHVWUHV H SHVVRDV FRP PRELOLGDGH UHGX]LGD� FRP

PHOKRULD GDV FDOoDGDV�
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$UW� ��� $ =RQD GH &HQWUR ([SDQGLGR ± =&( FRUUHVSRQGH j iUHD QR HQWRUQR GD $Y�
$JDPHQRQ 0DJDOKmHV RQGH Mi VmR HQFRQWUDGDV DWLYLGDGHV GH FRPpUFLR H VHUYLoRV
GLYHUVLILFDGDV� FRP SDGU}HV PDLV HOHYDGRV GH DGHQVDPHQWR FRQVWUXWLYR� FXMD IXQomR XUEDQD
H[WUDSROD R DWHQGLPHQWR GDV QHFHVVLGDGHV GR EDLUUR HP TXH VH HQFRQWUD� SRVVXLQGR IRUWH
WHQGrQFLD GH VXEVWLWXLomR GH XVRV H GH YHUWLFDOL]DomR GR FRQMXQWR HGLILFDGR�

$UW� ��� $ RFXSDomR GD =RQD GH &HQWUR ([SDQGLGR � =&( � GHYH RULHQWDU�VH SHODV
VHJXLQWHV GLUHWUL]HV�

, � ,QFHQWLYDU D LQVWDODomR GH DWLYLGDGHV GH FRPpUFLR YDUHMLVWD H VHUYLoRV� FRPELQDQGR�
FRPSOHPHQWDUPHQWH� XVRV H DWLYLGDGHV LQVWLWXFLRQDLV� UHVLGHQFLDO� OD]HU� HQWUH RXWURV�

,, � ,QFHQWLYDU D LQVWDODomR GH XVRV PLVWRV QD PHVPD HGLILFDomR �UHVLGHQFLDO H QmR
UHVLGHQFLDO��

,,, � *DUDQWLU D DPSOD RIHUWD GRV WUDQVSRUWHV FROHWLYRV D HVVD UHJLmR�



,9 � 'HVHQYROYHU SURMHWRV GH TXDOLILFDomR GD SDLVDJHP GHVVD UHJLmR� FRQWHPSODQGR D
DUERUL]DomR S~EOLFD� R PRELOLiULR XUEDQR� FRQWUROH GD SROXLomR YLVXDO D LOXPLQDomR S~EOLFD H D
TXDOLILFDomR GRV SDVVHLRV�

9 � 3URPRYHU RFXSDomR PDLV RUGHQDGD FRP PHOKRULD GD FLUFXODomR GH SHGHVWUHV H
FRQWUROH GH HVWDFLRQDPHQWRV�

9, � &RQWURODU D RFXSDomR GH FDOoDGDV�
9,, � 9DORUL]DU D FLUFXODomR GH SHGHVWUHV H SHVVRDV FRP PRELOLGDGH UHGX]LGD� FRP

PHOKRULD GDV FDOoDGDV�
9,,, � (VWLPXODU R XVR GD )DFKDGD $WLYD�
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$UW� ��� 2V (L[RV GH $WLYLGDGHV 0~OWLSODV ± ($0 ± VmR IDL[DV GH WHUUHQR
FRUUHVSRQGHQWHV DRV ORWHV OLQGHLURV GH DOJXPDV YLDV GH WUiIHJR PDLV LQWHQVR� RQGH VH
FRQFHQWUDP SUHGRPLQDQWHPHQWH DWLYLGDGHV XUEDQDV GLYHUVLILFDGDV TXH QHFHVVLWDP GH JUDQGHV
WHUUHQRV SDUD LQVWDODomR H IXQFLRQDPHQWR�

$UW� ��� $ RFXSDomR GH (L[RV GH $WLYLGDGHV 0~OWLSODV ± ($0 GHYH RULHQWDU�VH SHODV
VHJXLQWHV GLUHWUL]HV�

, � ,QFHQWLYDU D RFXSDomR GH FRPpUFLR YDUHMLVWD� DWDFDGLVWD H VHUYLoRV� FRPELQDQGR�
FRPSOHPHQWDUPHQWH� XVRV LQVWLWXFLRQDO� OD]HU� HQWUH RXWURV�

,, � *DUDQWLU D DFHVVLELOLGDGH GRV WUDQVSRUWHV FROHWLYRV D HVVHV (L[RV�
,,, � 'HVHQYROYHU SURMHWRV GH TXDOLILFDomR GD SDLVDJHP GHVVHV� FRQWHPSODQGR D

DUERUL]DomR S~EOLFD� R PRELOLiULR XUEDQR� FRQWUROH GD SROXLomR YLVXDO D LOXPLQDomR S~EOLFD�
UHTXDOLILFDomR GRV SDVVHLRV H GLVFLSOLQDPHQWR GRV HVWDFLRQDPHQWRV�

,9 � 3URPRYHU RFXSDomR PDLV RUGHQDGD FRP PHOKRULD GD FLUFXODomR GH SHGHVWUHV H
FRQWUROH GH HVWDFLRQDPHQWRV�

9 � &RQWURODU D RFXSDomR GH FDOoDGDV�
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$UW� ��� $V =RQDV GH 'LUHWUL]HV (VSHFtILFDV � ='( � FRPSUHHQGHP DV iUHDV GR WHUULWyULR
PXQLFLSDO TXH H[LJHP WUDWDPHQWR HVSHFLDO SHODV VXDV HVSHFLILFLGDGHV XUEDQtVWLFDV� HFRQ{PLFDV�
DPELHQWDLV� FXOWXUDLV RX VRFLDLV QD GHILQLomR GH SDUkPHWURV UHJXODGRUHV GH XVR H RFXSDomR GR
VROR H FODVVLILFDP�VH HP�

, � =RQDV GH 3URWHomR &XOWXUDO � =3&�
,, � =RQDV (VSHFLDLV GH ,QWHUHVVH 6RFLDO � =(,6�
,,, � =RQD (VSHFLDO GD )HLUD GH &DUXDUX � =()&�
,9 � =RQD (VSHFLDO (GXFDFLRQDO � =((�
9 � =RQD ,QGXVWULDO H GH /RJtVWLFD � =,/�
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$UW� ��� &RQVLGHUDP�VH =RQDV GH 3URWHomR &XOWXUDO � =3& DV iUHDV IRUPDGDV SRU VtWLRV�
UXtQDV H FRQMXQWRV DQWLJRV GH UHOHYDQWH H[SUHVVmR DUTXLWHW{QLFD� KLVWyULFD� DUTXHROyJLFD�



FXOWXUDO RX SDLVDJtVWLFD� FXMD PDQXWHQomR VHMD QHFHVViULD j SUHVHUYDomR GR SDWULP{QLR
KLVWyULFR�FXOWXUDO GR 0XQLFtSLR�

3DUiJUDIR ÒQLFR� $V =RQDV GH 3URWHomR &XOWXUDO ± =3& HVWmR ORFDOL]DGDV WDQWR QD
PDFUR]RQD XUEDQD� FRPR QD PDFUR]RQD UXUDO�

$UW� ��� 2V WUHFKRV GR WHUULWyULR PXQLFLSDO Mi GHILQLGRV FRPR =RQDV GH 3URWHomR &XOWXUDO
� =3& VmR�

, � =3& � ± 6tWLR FRUUHVSRQGHQWH DR $OWR GR 0RXUD�
,, � =3& � ± iUHD FRUUHVSRQGHQWH DR FRQMXQWR XUEDQR FRPSRVWR SHOR 3iWLR� (VWDomR H

$UPD]pQV )HUURYLiULRV� D DQWLJD )iEULFD GH &DUXi H 9LOD 2SHUiULD H R 3iWLR GH (YHQWRV /XL]
*RQ]DJD�

,,, � =3& � ± iUHD FRQVWLWXtGD SHOR 3DUTXH �� GH 0DLR� GHQRPLQDGR GH &DPSR GH 0RQWD�
LQFOXLQGR DV HGLILFDo}HV GR DQWLJR PDWDGRXUR� R &KDOp H D &DVD GD &XOWXUD H D IHLUD GH
DUWHVDQDWR�

,9 � =3& � ± iUHD TXH DEUDQJH LJUHMD H FRQYHQWR GRV &DSXFKLQKRV�
9 � =3& � � iUHD TXH DEUDQJH D &DWHGUDO H 3DOiFLR (SLVFRSDO�
9, � =3&� ± &RQMXQWR GH SDLVDJHP XUEDQD GD ,JUHMD H R 3DUTXH $PELHQWDO GR 0RUUR GR

%RP -HVXV
9,, � =3&� � ,JUHMD GH ULDFKR 'RFH�
9,,, � =3&� ± ,JUHMD GH *RQoDOYHV )HUUHLUD
,; � =3& � � &RQMXQWR GH HGLILFDo}HV GR ,3$� VLWXDGR QD 0DFUR]RQD 5XUDO� � D FDPLQKR

GH 0DOKDGD GD 3HGUD�

$UW� ��� $V =RQDV GH 3URWHomR &XOWXUDO WrP SRU GLUHWUL]HV�
, � 3URWHJHU HGLILFDo}HV� FRQMXQWRV XUEDQRV H VtWLRV KLVWyULFR�FXOWXUDLV GH UHIHUrQFLD SDUD D

PHPyULD H D LGHQWLGDGH GH &DUXDUX�
,, � $GRWDU SDUkPHWURV H UHTXLVLWRV XUEDQtVWLFRV HVSHFtILFRV GH XVR� RFXSDomR H

SDUFHODPHQWR GR VROR� HP IXQomR GH VXDV FDUDFWHUtVWLFDV HVSHFLDLV�

$UW� ��� $V =RQDV (VSHFLDLV GH 3URWHomR &XOWXUDO ± =3&� SRGHP VH GLYLGLU HP�
, � 6HWRU GH 3UHVHUYDomR 5LJRURVD � 635�
,, � 6HWRU GH 3UHVHUYDomR GD $PELrQFLD � 63$�

� �� 2 635 p R WUHFKR GD =RQD (VSHFLDO GH 3URWHomR &XOWXUDO ± =3& RQGH HVWi ORFDOL]DGR
R SDWULP{QLR D VHU SUHVHUYDGR RX SURWHJLGR H RQGH VH GHYH DGRWDU UHJUDV TXH LPSHoDP VXD
GHVFDUDFWHUL]DomR�

� �� 2 63$ p R WUHFKR GD =RQD (VSHFLDO GH 3URWHomR &XOWXUDO ± =3& FRQVWLWXtGR SRU iUHDV
GH WUDQVLomR HQWUH R 635 H DV iUHDV FLUFXQYL]LQKDV� YLVDQGR PDQWHU D DPELrQFLD GR VtWLR RX
LPyYHO D VHU SUHVHUYDGR�

$UW� ��� $V ]RQDV =3&��� =3&��� =3&�� H =3&�� SRVVXHP D VXEGLYLVmR QRV VHWRUHV
GHILQLGRV QR DUWLJR DQWHULRU�

$UW� ��� 1DV =RQDV (VSHFLDLV GH 3URWHomR &XOWXUDO ± =3& DSOLFDP�VH SDUkPHWURV H
UHTXLVLWRV XUEDQtVWLFRV HVSHFtILFRV GH XVR� RFXSDomR H SDUFHODPHQWR GR VROR� HP IXQomR GH



VXDV FDUDFWHUtVWLFDV HVSHFLDLV� FRQIRUPH R HVWDEHOHFLGR QR $QH[R ,9� 4XDGUR GH 3DUkPHWURV
8UEDQtVWLFRV�

$UW� ��� 1RYDV =RQDV (VSHFLDLV GH 3URWHomR &XOWXUDO ± =3& SRGHUmR VHU SURSRVWDV SRU
/HL 2UGLQiULD� DSyV D UHDOL]DomR GH HVWXGRV HVSHFtILFRV�

$UW� ��� 'HYHUmR VHU HODERUDGRV HVWXGRV HVSHFtILFRV SDUD D GHOLPLWDomR GH 6tWLRV
DUTXHROyJLFRV H VHX HQTXDGUDPHQWR FRPR =RQDV (VSHFLDLV GH 3URWHomR &XOWXUDO ± =3& FRP
SULRULGDGH SDUD RV VHJXLQWHV VtWLRV RQGH H[LVWHP UHJLVWURV GH SLQWXUDV UXSHVWUHV�

, � %RD 9LVWD�
,, � &RQFHLomR�
,,, � 3HGUD GR 0HGR�

68%6(d2 ,,
'$6 =21$6 (63(&,$,6 '( ,17(5(66( 62&,$/

$UW� ��� $V =RQDV (VSHFLDLV GH ,QWHUHVVH 6RFLDO ± =(,6 � VmR iUHDV GH DVVHQWDPHQWRV
KDELWDFLRQDLV GH SRSXODomR GH EDL[D UHQGD� VXUJLGRV HVSRQWDQHDPHQWH� H[LVWHQWHV�
FRQVROLGDGRV RQGH KDMD SRVVLELOLGDGH GH XUEDQL]DomR H UHJXODUL]DomR IXQGLiULD RX iUHDV
SURSRVWDV SHOR 3RGHU 3~EOLFR SDUD LPSODQWDomR GH KDELWDomR GH LQWHUHVVH VRFLDO�

$UW� ��� $V =RQDV (VSHFLDLV GH ,QWHUHVVH 6RFLDO ± =(,6 VH VXEGLYLGHP HP GXDV
FDWHJRULDV�

, � =(,6 � � VmR DVVHQWDPHQWRV KDELWDFLRQDLV GH SRSXODomR GH EDL[D UHQGD� VXUJLGRV
HVSRQWDQHDPHQWH� FRQVROLGDGRV� RQGH KDMD SRVVLELOLGDGH GH XUEDQL]DomR H UHJXODUL]DomR
IXQGLiULD�

,, � =(,6 � � VmR iUHDV SURSRVWDV SHOR 3RGHU 3~EOLFR SDUD SURPRomR GH KDELWDomR GH
LQWHUHVVH VRFLDO�

$UW� ��� 3DUD R UHFRQKHFLPHQWR GH QRYDV iUHDV FRPR =(,6 � SHOR 3RGHU 3~EOLFR� VHUi
QHFHVViULR R FXPSULPHQWR GRV VHJXLQWHV UHTXLVLWRV�

, � 7HU XVR SUHGRPLQDQWHPHQWH UHVLGHQFLDO�
,, � $SUHVHQWDU WLSRORJLD GH SRSXODomR FRP UHQGD IDPLOLDU PpGLD LJXDO RX LQIHULRU D �

�WUrV� VDOiULRV PtQLPRV�
,,, � 7HU FDUrQFLD RX DXVrQFLD GH VHUYLoRV GH LQIUDHVWUXWXUD EiVLFD�
,9 � 3RVVXLU GHQVLGDGH GRPLFLOLDU QmR LQIHULRU D �� �WULQWD� UHVLGrQFLDV SRU KHFWDUH�
9 � 6HU SDVVtYHO GH XUEDQL]DomR�

$UW� ��� $V FRQGLo}HV GH RFXSDomR GR VROR QDV =(,6 REHGHFHUmR DRV SDUkPHWURV
HVSHFtILFRV GHILQLGRV HP 3ODQR 8UEDQtVWLFR LQWHJUDQWH GR SURMHWR GH UHJXODUL]DomR IXQGLiULD
HODERUDGR SDUD FDGD =(,6 SHOR ÏUJmR 0XQLFLSDO UHVSRQViYHO�

3DUiJUDIR ÒQLFR� $Wp D HODERUDomR GR 3ODQR 8UEDQtVWLFR� DGRWDU�VH�mR RV SDUkPHWURV
GHILQLGRV QR $QH[R ,9� TXDGUR GH 3DUkPHWURV 8UEDQtVWLFRV� VHQGR HVVHV RV SDUkPHWURV
Pi[LPRV D VHUHP VHJXLGRV SHORV UHVSHFWLYRV 3ODQRV 8UEDQtVWLFRV�

$UW� ��� 2V WUHFKRV GR WHUULWyULR PXQLFLSDO Mi GHILQLGRV FRPR =RQDV (VSHFLDLV GH
,QWHUHVVH 6RFLDO ± =(,6 � VmR�



, � 0RQWH %RP -HVXV�
,, � $IRQVLQKR�
,,, � 9LOD &LSy�
,9 � 6tWLR (QFDQWR�
9 � 6DOJDGLQKR�
9, � 3RUWHOLQKD�
9,, � )HUQDQGR /\UD�
9,,, � 9LOD 3DGUH ,QiFLR�
,; � 9LOD GR DHURSRUWR�

$UW� ��� 1RYDV =RQDV (VSHFLDLV GH ,QWHUHVVH 6RFLDO ± =(,6 SRGHUmR VHU SURSRVWDV SRU /HL
2UGLQiULD� DSyV D UHDOL]DomR GH HVWXGRV HVSHFtILFRV�

68%6(d2 ,,,
'$ =21$ (63(&,$/ '$ )(,5$ '( &$58$58

$UW� ��� $ =RQD (VSHFLDO GD )HLUD GH &DUXDUX FRUUHVSRQGH j iUHD SDUD RQGH GHYHUi VHU
WUDQVIHULGD SDUWH GD )HLUD GH &DUXDUX� FXMD GHOLPLWDomR H GHILQLomR GDV FRQGLo}HV GH XVR�
RFXSDomR H SDUFHODPHQWR GR VROR GHVVH WHUULWyULR H GD VXD iUHD GH LQIOXrQFLD GLUHWD VHUmR
GHILQLGDV SRU /HL 2UGLQiULD� DFRPSDQKDGD GH 3ODQR 8UEDQtVWLFR RULHQWDGR SHODV VHJXLQWHV
GLUHWUL]HV�

, � /RFDOL]DU R HPSUHHQGLPHQWR HP iUHD GH IiFLO DFHVVR FRP FDSDFLGDGH GH DEVRUYHU GH
IRUPD RUGHQDGD R IOX[R GH YHtFXORV TXH HVVH HTXLSDPHQWR GHPDQGD�

,, � 'HOLPLWDU HVWDFLRQDPHQWR RUGHQDGR� FRQVLGHUDQGR DV GLIHUHQWHV WLSRORJLDV GH YHtFXORV
YROXPH GH WUiIHJR TXH FRQYHUJH SDUD HVVH HTXLSDPHQWR�

,,, � 5HVHUYDU iUHDV SDUD UHFHEHUHP DWLYLGDGHV FRPSOHPHQWDUHV GH DOLPHQWDomR�
KRVSHGDJHP� VHUYLoRV ILQDQFHLURV H GH VHJXUDQoD�

68%6(d2 ,9
'$ =21$ (63(&,$/ ('8&$&,21$/

$UW� ��� $ =RQD (VSHFLDO (GXFDFLRQDO ± =((� FRUUHVSRQGH DR WUHFKR GR WHUULWyULR
RFXSDGR SHOR &DPSXV $FDGrPLFR GR $JUHVWH H iUHD FRQWLJXD D VHU GHVWLQDGD SDUD VXD
H[SDQVmR� FXMD D GHILQLomR GDV FRQGLo}HV GH XVR� RFXSDomR H SDUFHODPHQWR GR VROR GHVVH
WHUULWyULR H GD VXD iUHD GH LQIOXrQFLD GLUHWD VHUmR GHILQLGDV SRU 3ODQR 8UEDQtVWLFR RULHQWDGR
SHODV VHJXLQWHV GLUHWUL]HV�

, � 'HILQLomR H GHOLPLWDomR GD iUHD SDUD IXWXUD H[SDQVmR GR &DPSXV $FDGrPLFR GR
$JUHVWH�

,, � 'HOLPLWDU XVRV H RFXSDomR GR VROR FRPSDWtYHLV FRP DV DWLYLGDGHV HGXFDFLRQDLV H
DFDGrPLFDV�

68%6(d2 9
'$ =21$ ,1'8675,$/ ( '( /2*Ë67,&$

$UW� ��� $ =RQD ,QGXVWULDO H GH /RJtVWLFD ± =,/ ± FRUUHVSRQGH DRV WUHFKRV GR WHUULWyULR
GHVWLQDGRV RX Mi RFXSDGRV FRP DWLYLGDGHV LQGXVWULDLV H�RX GH ORJtVWLFD� WHQGR SRU GLUHWUL]HV�

, � &RQVROLGDU HVVHV WHUULWyULRV FRPR SUHGRPLQDQWH GH DWLYLGDGHV LQGXVWULDLV H GH ORJtVWLFD�
,, � 7ROHUDU DWLYLGDGHV GH FRPpUFLR DWDFDGLVWD H VHUYLoRV�



,,, � (VWLPXODU D RFXSDomR GH YD]LRV GRWDGRV GH LQIUDHVWUXWXUD FRP D DSOLFDomR GRV
LQVWUXPHQWRV GR (VWDWXWR GD &LGDGH�

,9 � 3URLELU R XVR UHVLGHQFLDO�

6(d2 9,,,
'$ =21$ '( (;3$162 85%$1$

$UW� ��� $ =21$ '( (;3$162 85%$1$ ± =(8 FRUUHVSRQGH jV iUHDV
SUHGRPLQDQWHPHQWH QmR SDUFHODGDV TXH PDUJHLDP D iUHD GH RFXSDomR XUEDQD FRQVROLGDGD�
TXH VmR GHVWLQDGDV j H[SDQVmR XUEDQD�

$UW� ��� $ =21$ '( (;3$162 85%$1$ ± =(8 HVWi GLYLGLGD HP GXDV FDWHJRULDV�
, � =(8��� GHVWLQDGD j LPSODQWDomR GH ORWHDPHQWRV XUEDQRV FRP FDUDFWHUtVWLFDV

HTXLYDOHQWHV jTXHODV Mi H[LVWHQWHV QD SHULIHULD GD iUHD XUEDQD FRQVROLGDGD�
,, � =(8��� GHVWLQDGD j LQVWDODomR GH ORWHDPHQWRV H FRQGRPtQLRV GH EDL[D GHQVLGDGH�

FRP ORWHV RX iUHDV SULYDWLYDV GH QR PtQLPR ��� RX ���P� �WUH]HQWRV H VHVVHQWD RX TXLQKHQWRV
PHWURV TXDGUDGRV�� H DPSOD RIHUWD GH iUHD GH FREHUWXUD YHJHWDO H VROR QDWXUDO�

6(d2 ,;
'$ =21$ '( 35(6(59$d2 $0%,(17$/

$UW� ��� $ =21$ '( 3527(d2 $0%,(17$/ ± =3$ FRUUHVSRQGH jV iUHDV GR
WHUULWyULR DPELHQWDO FRP UHVWULomR DPELHQWDO H RQGH VH REMHWLYD D SURWHomR H D FRQVHUYDomR GH
HOHPHQWRV QDWXUDLV�

$UW� ��� $ =21$ '( 3527(d2 $0%,(17$/ ± =3$ HVWi GLYLGLGD HP WUrV�
, � =RQD GH 3UHVHUYDomR $PELHQWDO � �=3$���� FRUUHVSRQGH jV iUHDV GHILQLGDV QD OHL

IHGHUDO GR &yGLJR )ORUHVWDO FRPR ÈUHDV GH 3UHVHUYDomR 3HUPDQHQWH �$33�� GHVWLQDGDV DRV
XVRV H[FOXVLYRV GH SURWHomR GRV UHFXUVRV KtGULFRV H UHFXSHUDomR H SUHVHUYDomR GD YHJHWDomR
QDWLYD�

,, � =RQD GH 3UHVHUYDomR $PELHQWDO � �=3$���� FRUUHVSRQGH jV iUHDV ORFDOL]DGDV HP FRWDV
GH DOWLWXGH VXSHULRUHV D ��� PHWURV� QD ]RQD UXUDO LQVHULGD QD EDFLD GR 5LR ,SRMXFD� H GH
DOWLWXGHV VXSHULRUHV D ��� PHWURV QD ]RQD UXUDO LQVHULGD QD EDFLD GR 5LR &DSLEDULEH� VHQGR
GHVWLQDGDV DRV XVRV GH FRQVHUYDomR H UHFXSHUDomR GD YHJHWDomR QDWLYD�

,,, � =RQD GH 3UHVHUYDomR $PELHQWDO � �=3$���� FRUUHVSRQGH jV iUHDV FRQIRUPDGDV SHODV
8QLGDGHV GH &RQVHUYDomR Mi HIHWLYDGDV H D VHUHP FULDGDV� GHVWLQDGDV DRV XVRV GHILQLGRV QRV
DWRV GD VXD FULDomR H REVHUYDQGR RV SODQRV GH PDQHMR FRUUHVSRQGHQWHV�

$UW� ��� 6mR GHILQLGDV FRPR =RQD GH 3UHVHUYDomR $PELHQWDO � �=3$��� DV 8QLGDGHV GH
&RQVHUYDomR Mi LQVWLWXtGDV H HP SURFHVVR GH GHOLPLWDomR DEDL[R UHODFLRQDGDV� EHP FRPR
RXWUDV D VHUHP LQVWLWXtGDV SRVWHULRUPHQWH SHOR 0XQLFtSLR�

, � 3DUTXH 1DWXUDO 0XQLFLSDO 3URIHVVRU -RmR 9DVFRQFHORV 6REULQKR �/HL Q� ������������
,, � 3DUTXH %DUD~QDV

6(d2 ;
'2 6(725 '( 6867(17$%,/,'$'( $0%,(17$/



$UW� ��� 2 6(725 '( 6867(17$%,/,'$'( $0%,(17$/ � 66$ � FRUUHVSRQGH jV
iUHDV FRQIRUPDGDV SHODV TXDGUDV SDUFLDOPHQWH HGLILFDGDV QR HQWRUQR GRV ULRV H FDQDLV� ODJRV�
ODJRDV H DoXGHV XUEDQRV� FRP REULJDWRULHGDGH GH�

, � 3UHVHUYDU �� PHWURV GH IDL[D QRQ DHGLILFDQGL D FRQWDU GD PDUJHP GR FXUVR G¶iJXD�
,, � 6ROLFLWDU DSURYDomR GR yUJmR GH JHVWmR DPELHQWDO� GHYHQGR DLQGD HODERUDU H H[HFXWDU�

DV VXDV H[SHQVDV� SURMHWR GH FRPSHQVDomR YHJHWDO SDUD R UHVJDWH GR SDVVLYR KLVWyULFR GD
RFXSDomR LUUHJXODU�

$UW� ��� 1RV WUHFKR GR WHUULWyULR RQGH QmR KRXYHU RFXSDomR FRQVROLGDGD GHYH VHU
REHGHFLGR RV UHJUDPHQWRV HVWDEHOHFLGRV SHOR &yGLJR )ORUHVWDO�

$UW� ��� 1R SUD]R Pi[LPR GH ��� �FHQWR H RLWHQWD� GLDV GHYHUi VHU UHDOL]DGR
OHYDQWDPHQWR LGHQWLILFDQGR RV WUHFKRV GR WHUULWyULR PXQLFLSDO RQGH LQFLGLUi R 6HWRU GH
6XVWHQWDELOLGDGH $PELHQWDO�

6(d2 ;,
'2 6(725 '( 3527(d2 '( È5($ 9(5'(

$UW� ��� 2 6(725 '( 3527(d2 '( È5($ 9(5'( � 63$9 � FRUUHVSRQGH jV IDL[DV
GH WHUUHQR TXH SRVVXDP FREHUWXUD YHJHWDO VLJQLILFDWLYD SDUD DPHQL]DomR GR FOLPD H TXDOLGDGH
SDLVDJtVWLFD GD FLGDGH� FXMD PDQXWHQomR DWHQGD DR LQWHUHVVH GR 0XQLFtSLR H DR EHP�HVWDU GD
FROHWLYLGDGH�

$UW� ��� 1R 6HWRU GH 3URWHomR GH ÈUHD 9HUGH � 63$9 GHYH VHU SUHVHUYDGD ��� �RLWHQWD
SRU FHQWR� GDV iUHDV YHUGHV H GH VROR QDWXUDO GH LPyYHLV LVRODGRV RX HP FRQMXQWR� SDUD
SURWHomR GD DPELrQFLD� VHQGR SURLELGDV QRYDV FRQVWUXo}HV VREUH HVVDV iUHDV H R SDUFHODPHQWR
GR VROR�

6(d2 ;,
'2 6(725 '( 5(675,d2 '2 $(5232572

$UW� ��� 2 6(725 '( 5(675,d2 '2 $(5232572 ± 65$ FRPSUHHQGH iUHDV
GHILQLGDV VHJXQGR DV QRUPDV GD $JrQFLD 1DFLRQDO GH $YLDomR &LYLO �$1$&�� GR
'HSDUWDPHQWR GH &RQWUROH GR (VSDoR $pUHR �'(&($�� GR &RPDQGR GD $HURQiXWLFD H GR
0LQLVWpULR GD 'HIHVD REMHWLYDQGR R IXQFLRQDPHQWR SOHQR H VHJXUR GR $HURSRUWR GH &DUXDUX�

$UW� ��� 2 6HWRU GH 5HVWULomR GR $HURSRUWR ± 65$ HVWi GLYLGLGR HP WUHFKRV LGHQWLILFDGRV
FRPR VXSHUItFLHV OLPLWDGRUDV GH REVWiFXORV H FXUYDV GH UXtGR�

$UW� ��� 2V WUHFKRV LGHQWLILFDGRV FRPR VXSHUItFLHV OLPLWDGRUDV GH REVWiFXORV VmR�
, � 6XSHUItFLH GH $SUR[LPDomR�
,, � 6XSHUItFLH GH 'HFRODJHP�
,,, � 6XSHUItFLH GH 7UDQVLomR�
,9 � 6XSHUItFLH +RUL]RQWDO ,QWHUQD�
9 � 6XSHUItFLH &{QLFD�

$UW� ��� 2V WUHFKRV LGHQWLILFDGRV FRPR &XUYDV GH 5XtGR VmR�
, � &XUYD GH 5XtGR GH �� G%



,, � &XUYD GH 5XtGR �� G%�

$UW� ��� 2 DHURSRUWR GH &DUXDUX GHYHUi FRQWDU FRP�
, � 3ODQR %iVLFR GH =RQD GH 3URWHomR GH $HUyGURPR �3%=3$�� QRV WHUPRV GD 3RUWDULD Q�

����*&� &20$(5 0LQLVWpULR GD 'HIHVD ± &RPDQGR GD $HURQiXWLFD� FRP R SURSyVLWR GH
JDUDQWLU D VHJXUDQoD GDV RSHUDo}HV DpUHDV FRP D UHVWULomR GH REMHWRV SURMHWDGRV QR HVSDoR
DpUHR QR HQWRUQR GR DHURSRUWR�

,, � 3ODQR %iVLFR GH =RQHDPHQWR GH 5XtGR �3%=5�� QRV WHUPRV GD 5HVROXomR ��������
GD $JrQFLD 1DFLRQDO GH $YLDomR &LYLO �$1$&�� FRP R SURSyVLWR GH FRPSDWLELOL]DU R XVR GR
VROR QDV SUR[LPLGDGHV GR DHURSRUWR�

$UW� ��� 7RGR H TXDOTXHU SURMHWR GH HGLILFDomR QR LQWHULRU GR 6HWRU GH 5HVWULomR GH
$HURSRUWR �65$�� GHSHQGHUi GH SUp�DQiOLVH H DQXrQFLD SUpYLD GR '(&($ SDUD GHILQLU VH
KDYHUi SURFHVVR GH DXWRUL]DomR GH 2EMHWR 3URMHWDGR QR (VSDoR $pUHR �23($��

$UW� ��� 7RGR H TXDOTXHU OLFHQFLDPHQWR GH LQVWDODomR GH DWLYLGDGHV QR LQWHULRU GDV &XUYDV
GH 5XtGR GR 6HWRU GH 5HVWULomR GH $HURSRUWR �65$� GHYHUi REVHUYDU R 3ODQR %iVLFR GH
=RQHDPHQWR GH 5XtGR � 3%=5�

$UW� ��� 2 6HWRU GH 5HVWULomR GH $HURSRUWR �65$� GHYHUi VHU UHFRQILJXUDGR DSyV D
DSURYDomR GR 3ODQR %iVLFR GH =RQD GH 3URWHomR GH $HUyGURPR �3%=3$� H GR 3ODQR %iVLFR
GH =RQHDPHQWR GH 5XtGR �3%=5��

$UW� ��� $ GHOLPLWDomR H GHILQLomR GDV FRQGLo}HV GH XVR� RFXSDomR GR VROR� HP HVSHFLDO
QR TXH GL] UHVSHLWR DR JDEDULWR QR 6HWRU GH 5HVWULomR GH $HURSRUWR �65$�� SRGHUmR VHU
GHILQLGDV SRU 'HFUHWR�

3DUiJUDIR ÒQLFR� $Wp D DSURYDomR GR 3%=3$ H GR 3%=5 YLJRUDUmR RV SDUkPHWURV JHUDLV
GHILQLGRV QD 3RUWDULD Q� ����*&� &20$(5�0LQLVWpULR GD 'HIHVD� &RPDQGR GD $HURQiXWLFD�
H QD 5HVROXomR Q� �������� GD $1$&�

6(d2 ;,,
'2 6(725 '( 3527(d2 '2 3$75,0Ð1,2 )(5529,È5,2

$UW� ��� 2 6(725 '( 3527(d2 '2 3$75,0Ð1,2 )(5529,È5,2 ± 633)
FRPSUHHQGH WRGD D H[WHQVmR IHUURYLiULD GHQWUR GR WHUULWyULR PXQLFLSDO H D IDL[D GH OLQGHLUD HP
DPERV RV ODGRV D VHU GHOLPLWDGR HP SURMHWR HVSHFtILFR�

6(d2 ;,,,
'26 ,0Ï9(,6 (63(&,$,6 '( 35(6(59$d2

$UW� ��� 2V ,PyYHLV (VSHFLDLV GH 3UHVHUYDomR �,(3� VmR H[HPSODUHV LVRODGRV GH
DUTXLWHWXUD VLJQLILFDWLYD SDUD R SDWULP{QLR KLVWyULFR� DUWtVWLFR H FXOWXUDO GH &DUXDUX� Mi
GHILQLGRV SHOD OHL PXQLFLSDO Q� ���������� ± H RXWURV TXH YHQKDP D VHU FRQVLGHUDGRV FRPR WDO
HP QRUPDV SRVWHULRUHV�

&$3Ë78/2 ,9
'2 3$5&(/$0(172 '2 62/2



6(d2 ,
'$6 ',5(75,=(6 *(5$,6

$UW� ��� 2 SDUFHODPHQWR GR VROR SDUD ILQV XUEDQRV H DV PRGLILFDo}HV GD SURSULHGDGH
XUEDQD QR 0XQLFtSLR GH &DUXDUX JXDUGDUmR FRQIRUPLGDGH FRP DV OHJLVODo}HV IHGHUDO H
HVWDGXDO SHUWLQHQWHV�

$UW� ��� 2 SDUFHODPHQWR GR VROR QR 0XQLFtSLR GH &DUXDUX DWHQGHUi j IXQomR VRFLDO GD
SURSULHGDGH XUEDQD� HP FRQIRUPLGDGH FRP R HVWDEHOHFLGR QHVWH 3ODQR 'LUHWRU�

$UW� ��� e SURLELGR R SDUFHODPHQWR GR VROR SDUD ILQV XUEDQRV�
, � (P WHUUHQRV DODJDGLoRV H VXMHLWRV D LQXQGDo}HV� DQWHV GH WRPDGDV DV SURYLGrQFLDV SDUD

DVVHJXUDU R HVFRDPHQWR GDV iJXDV�
,, � (P WHUUHQRV TXH WHQKDP VLGR DWHUUDGRV FRP PDWHULDO QRFLYR j VD~GH S~EOLFD� VHP TXH

VHMDP SUHYLDPHQWH VDQHDGRV�
,,, � (P WHUUHQRV FRP GHFOLYLGDGH LJXDO RX VXSHULRU D ��� �WULQWD SRU FHQWR�� VDOYR VH

DWHQGLGDV H[LJrQFLDV HVSHFtILFDV GDV DXWRULGDGHV FRPSHWHQWHV�
,9 � (P WHUUHQRV RQGH DV FRQGLo}HV JHROyJLFDV QmR DFRQVHOKDP D HGLILFDomR�
9 � (P iUHDV GH SUHVHUYDomR HFROyJLFD RX QDTXHODV RQGH D SROXLomR LPSHoD FRQGLo}HV

VDQLWiULDV VXSRUWiYHLV� DWp D VXD FRUUHomR�
9, � 4XDQGR D OHJLVODomR HVSHFtILFD DVVLP GHWHUPLQDU�

$UW� ��� 2 SDUFHODPHQWR GR VROR GHYHUi REVHUYDU D DGHTXDomR DR VLVWHPD GH FLUFXODomR H
WUDQVSRUWH H[LVWHQWH H�RX SURMHWDGR�
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$UW� ��� 2 SDUFHODPHQWR GR VROR GR 0XQLFtSLR VHUi UHJLGR SHODV OHJLVODo}HV )HGHUDO H
(VWDGXDO SHUWLQHQWHV H QRUPDV FRPSOHPHQWDUHV HPDQDGDV QHVWD /HL FRPSUHHQGHQGR DV
VHJXLQWHV PRGDOLGDGHV�

, � /RWHDPHQWR�
,, � 'HVPHPEUDPHQWR�
,,, � 5HPHPEUDPHQWR�
,9 � 'HPDUFDomR�

$UW� ��� /RWHDPHQWR p D VXEGLYLVmR GH XPD iUHD GH WHUUHQR FRP DEHUWXUD GH YLDV H
ORJUDGRXURV S~EOLFRV RX SURORQJDPHQWR� PRGLILFDomR RX DPSOLDomR GDV YLDV S~EOLFDV
H[LVWHQWHV�

$UW� ��� 'HVPHPEUDPHQWR p D VXEGLYLVmR GH iUHD GH WHUUHQR SDUD FRQVWLWXLomR GH RXWURV
ORWHV RX D GHVYLQFXODomR GH SDUWH GH XP WHUUHQR SDUD LQFRUSRUDomR j SURSULHGDGH FRQWtJXD�
UHVSHLWDGDV DV YLDV RILFLDLV� VHP FULDomR GH QRYDV YLDV H ORJUDGRXURV S~EOLFRV RX VHP
SURORQJDPHQWR� PRGLILFDomR RX DPSOLDomR GRV Mi H[LVWHQWHV�

$UW� ��� 5HPHPEUDPHQWR p D XQLILFDomR GH GRLV RX PDLV WHUUHQRV FRQWtJXRV RX GH SDUWH
GHOHV� SDVVDQGR D FRQVWLWXLU XP QRYR WHUUHQR�



$UW� ��� 'HPDUFDomR p D UHJXODUL]DomR GH WHUUHQR TXDQWR j IRUPD� GLPHQV}HV H iUHDV� VHP
DOWHUDomR GD QDWXUH]D GH VXD LGHQWLILFDomR H GR VHX UHJLVWUR LPRELOLiULR�

$UW� ��� 6HUi H[LJLGR ORWHDPHQWR GH iUHDV GH WHUUHQR VXSHULRUHV D ���� KD �VHLV YtUJXOD
YLQWH H FLQFR KHFWDUHV�� TXDQGR GHVWLQDGDV D HGLILFDo}HV SDUD XVR UHVLGHQFLDO RX PLVWR�

$UW� ��� 6HUi H[LJLGR ORWHDPHQWR GH iUHDV GH WHUUHQR VXSHULRUHV D �� KD �GH] KHFWDUHV��
TXDQGR GHVWLQDGDV DR XVR QmR UHVLGHQFLDO�

$UW� ��� 2 0XQLFtSLR H[LJLUi� DLQGD� SODQR XUEDQtVWLFR SDUD SDUFHODPHQWR HP WHUUHQRV
FRP iUHD LJXDO RX VXSHULRU�

, � D ���� KD �VHLV KHFWDUHV H PHLR�� TXDQGR GHVWLQDGDV D HGLILFDo}HV SDUD XVR UHVLGHQFLDO
RX PLVWR�

,, � D �� KD �GH] KHFWDUHV� TXDQGR GHVWLQDGDV DR XVR QmR UHVLGHQFLDO�

$UW� ��� $ HODERUDomR GR SODQR XUEDQtVWLFR PHQFLRQDGR QR DUWLJR DQWHULRU VHUi SUHFHGLGD
GH IL[DomR GH GLUHWUL]HV SHOD 3UHIHLWXUD�

$UW� ��� 2 3ODQR 8UEDQtVWLFR PHQFLRQDGR QR DUWLJR �� GHYHUi FRQWHU�
, � DQiOLVH XUEDQtVWLFD GD iUHD QD TXDO VH LQVHUH� REVHUYDQGR FRQGLo}HV DWXDLV GH RIHUWD GH

LQIUDHVWUXWXUD H VHUYLoRV XUEDQRV�
,, � SURMHomR H DQiOLVH GD SRSXODomR UHVLGHQWH H FLUFXODQWH IXWXUD QR HPSUHHQGLPHQWR�

FRP DYDOLDomR GH LPSDFWRV VREUH D iUHD XUEDQL]DGD FLUFXQYL]LQKD H HVWUDWpJLDV SDUD
FRPSDWLELOL]DomR�

,,, � iUHD GHILQLGD SDUD FHQWUDOLGDGH ORFDO� FRP HVSDoRV SUHYLVWRV SDUD HTXLSDPHQWRV
XUEDQRV H�RX FRPXQLWiULRV H SDUD DWLYLGDGHV GH FRPpUFLR H VHUYLoRV� DVVHJXUDQGR GLYHUVLGDGH
QR XVR GR VROR�

,9 � DGHTXDGD LQWHJUDomR DR VLVWHPD YLiULR GD iUHD GH HQWRUQR RQGH VH LQVHUH�
DVVHJXUDQGR RV GLVWLQWRV SDGU}HV KLHUiUTXLFRV H DV GLPHQV}HV FRPSDWtYHLV FRP D UHGH YLiULD
H[LVWHQWH H SODQHMDGD SDUD R PXQLFtSLR� LQFOXLQGR FLFORYLDV RX FLFORIDL[DV� EHP FRPR
GHILQLomR H WUDWDPHQWR DSURSULDGR SDUD FRUUHGRU GH WUDQVSRUWH S~EOLFR ORFDO�

9 � HOHPHQWRV GR VLVWHPD GH HVSDoRV OLYUHV S~EOLFRV FRP GHILQLomR GH GLUHWUL]HV
SDLVDJtVWLFDV SDUD WUDWDPHQWR GRV ORJUDGRXURV�

9, � SUHYLVmR GH LQIUDHVWUXWXUD XUEDQD EiVLFD� FRQGL]HQWH FRP DV H[LJrQFLDV OHJDLV GH
SDUFHODPHQWR H FRPSDWtYHO FRP DV GLUHWUL]HV GHVWH 3ODQR H GR SODQHMDPHQWR PXQLFLSDO SDUD D
UHJLmR�

$UW� ��� 5(92*$'2�

$UW� ��� 7RGD JOHED D VHU ORWHDGD GHYHUi GHVWLQDU ��� �WULQWD H FLQFR SRU FHQWR� GH VXD
iUHD WRWDO SDUD iUHDV GH XVR S~EOLFR� GHVWLQDGDV j LPSODQWDomR GDV YLDV GH FLUFXODomR�
HTXLSDPHQWRV XUEDQRV H FRPXQLWiULRV H iUHDV YHUGHV H SDUD XWLOL]DomR GH LQWHUHVVH VRFLDO� QDV
SURSRUo}HV DEDL[R LQGLFDGDV�

, � ��� �YLQWH SRU FHQWR� SDUD R VLVWHPD YLiULR �YLDV GH FLUFXODomR��
,, � ��� �GH] SRU FHQWR� SDUD iUHDV YHUGHV�
,,, � �� �FLQFR SRU FHQWR� SDUD HTXLSDPHQWRV XUEDQRV H FRPXQLWiULRV�



� �� $R SHUFHQWXDO GHVFULWR QR FDSXW� VHUi DFUHVFLGR ���� GH VXD iUHD WRWDO TXDQGR R
ORWHDPHQWR HVWLYHU LQVHULGR QDV =$& ± �� =$& � �� =$&� �� =$& ± �� =(8 ± � H =(8 �� D
ILP GH TXH KDMD LPSODQWDomR GH ³+DELWDomR GH ,QWHUHVVH 6RFLDO´�

� �� 2 SHUFHQWXDO HVWDEHOHFLGR QR SDUiJUDIR DQWHULRU SRGHUi VHU RIHUWDGR HP RXWUD ]RQD�
GHVGH TXH HP SHUtPHWUR XUEDQR H R WHUUHQR VHMD GRWDGR GH LQIUDHVWUXWXUD XUEDQD�

� �� 3DUD RV HIHLWRV GHVVD OHL GHILQH�VH FRPR HTXLSDPHQWRV S~EOLFRV XUEDQR DTXHOHV
HVWDEHOHFLGRV SHOD /HL )HGHUDO GH SDUFHODPHQWR GR VROR �/HL ����������

$UW� ��� $V iUHDV GH XVR S~EOLFR SUHYLVWDV QRV SURMHWRV GH SDUFHODPHQWR GR VROR SDVVDP
DR GRPtQLR H SRVVH GR 0XQLFtSLR TXDQGR GR UHJLVWUR GR UHIHULGR SURMHWR QR 5HJLVWUR *HUDO GH
,PyYHLV�

$UW� ��� $V iUHDV GHVWLQDGDV D HTXLSDPHQWRV XUEDQRV H FRPXQLWiULRV QmR SRGHUmR WHU VXD
IXQomR DOWHUDGD SHOR SDUFHODGRU RX SHOR 3RGHU 3~EOLFR� D SDUWLU GD DSURYDomR GR SDUFHODPHQWR�
H[FHWR QDV KLSyWHVHV SUHYLVWDV QD OHJLVODomR IHGHUDO SHUWLQHQWH�

$UW� ��� $V iUHDV GHVWLQDGDV D HTXLSDPHQWRV XUEDQRV H FRPXQLWiULRV QmR SRGHUmR
DSUHVHQWDU GHFOLYLGDGH VXSHULRU D ����

$UW� ��� 2V SURMHWRV GH HTXLSDPHQWRV XUEDQRV H GH LQIUDHVWUXWXUDV XUEDQDV D VHUHP
LPSODQWDGRV SHORV ORWHDGRUHV� GHYHUmR VHU SUHYLDPHQWH DSURYDGRV SHOR PXQLFtSLR� EHP FRPR
SHOD FRQFHVVLRQiULD GR VHUYLoR H�RX GR yUJmR FRPSHWHQWH GR (VWDGR H GD 8QLmR�

3DUiJUDIR ÒQLFR� $ LQIUDHVWUXWXUD EiVLFD GRV SDUFHODPHQWRV p FRQVWLWXtGD SHORV
HTXLSDPHQWRV XUEDQRV GH HVFRDPHQWR GDV iJXDV SOXYLDLV� LOXPLQDomR S~EOLFD� HVJRWDPHQWR
VDQLWiULR� DEDVWHFLPHQWR GH iJXD SRWiYHO� HQHUJLD HOpWULFD S~EOLFD H GRPLFLOLDU H YLDV GH
FLUFXODomR� LQFOXVLYH FDOoDGDV�

$UW� ��� $ LPSODQWDomR GDV iUHDV YHUGHV REHGHFHUi jV GLUHWUL]HV HVWDEHOHFLGDV SHOR yUJmR
FRPSHWHQWH GR 0XQLFtSLR�

� �� $ FULWpULR GR yUJmR PXQLFLSDO FRPSHWHQWH� SRGHUmR VHU FRQVLGHUDGDV FRPR iUHDV
YHUGHV� DV IDL[DV QRQ DHGLILFDQGL H DV ÈUHDV GH 3UHVHUYDomR 3HUPDQHQWH ± $33 SUHYLVWDV QHVWD
OHJLVODomR� GHVGH TXH QmR LQVHULGDV QR LQWHULRU GRV ORWHV�

� �� 1mR VHUmR FRQVLGHUDGDV FRPR iUHDV YHUGHV DV iUHDV GRV FDQWHLURV FHQWUDLV GH YLDV� DV
UyWXODV YLiULDV H VLPLODUHV RX DV iUHDV ORFDOL]DGDV HQWUH RV SDVVHLRV H RV DOLQKDPHQWRV GRV ORWHV�

$UW� ��� $V YLDV GH FLUFXODomR GHYHUmR�
, � ,QWHJUDU�VH FRP D HVWUXWXUD XUEDQD H FRP R VLVWHPD YLiULR RILFLDO GD YL]LQKDQoD�

H[LVWHQWH RX SURMHWDGR�
,, � +DUPRQL]DU�VH FRP D WRSRJUDILD ORFDO�
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$UW� ��� 2V SDUkPHWURV GH SDUFHODPHQWR GR VROR UHJXODP RV SDUFHODPHQWRV GR VROR QDV
PRGDOLGDGHV ORWHDPHQWR� GHVPHPEUDPHQWR H UHPHPEUDPHQWR GHVWLQDGRV DR XVR UHVLGHQFLDO�
LQGXVWULDO RX GH ORJtVWLFD�

$UW� ��� 6mR SDUkPHWURV XUEDQtVWLFRV UHJXODGRUHV GR SDUFHODPHQWR SDUD ILQV XUEDQRV�
, � /RWH PtQLPR �/RWH0LQ�� 7DPDQKR PtQLPR H[LJLGR SDUD R ORWH HP PHWURV TXDGUDGRV��
,,� /RWH 0i[LPR �/RWH0D[�� 7DPDQKR Pi[LPR DGPLWLGR SDUD R ORWH HP PHWURV

TXDGUDGRV�
,,, � 7HVWDGD PtQLPD GR /RWH �7P/�� ([WHQVmR PtQLPD H[LJLGD SDUD D WHVWDGD GR ORWH ±

DTXHOD GLYLVD YROWDGD SDUD D YLD S~EOLFD�
,9 � 7HVWDGD 0i[LPD GD 4XDGUD �704�� ([WHQVmR Pi[LPD GH XPD IDFH GH TXDGUD QD

iUHD SDUFHODGD�
9 � /DUJXUD PtQLPD GD YLD �/P9�� /DUJXUD PtQLPD H[LJLGD� HP PHWURV� SDUD D YLD QR

ORWHDPHQWR� FRQVLGHUDQGR DV IDL[DV GH URODPHQWR GH YHtFXORV H RV SDVVHLRV�
9, � ÈUHD 3~EOLFD �$83�� e R SHUFHQWXDO H[LJLGR� VREUH D JOHED D VHU SDUFHODGD� SDUD

GHVWLQDomR GH iUHDV S~EOLFDV TXH GHYHUi VHU GHVWLQDGR DR VLVWHPDV GH FLUFXODomR� j
LPSODQWDomR GH HTXLSDPHQWR XUEDQR H FRPXQLWiULR� EHP FRPR D HVSDoRV OLYUHV GH XVR S~EOLFR�

9,, � ÈUHD 9HUGH �$9�� &RUUHVSRQGH DR SHUFHQWXDO H[LJLGR FRPR HVSDoRV OLYUHV GH XVR
S~EOLFRV TXH GHYHP VHU WUDWDGRV SUHIHUHQFLDOPHQWH FRP FREHUWXUD YHJHWDO DUEyUHD H DUEXVWLYD
H HVSDoRV GH FRQWHPSODomR� OD]HU H HVSRUWHV�

9,,, � ÈUHD GH &LUFXODomR �&,5&�� &RUUHVSRQGH DR SHUFHQWXDO GH iUHDV GHVWLQDGDV DRV
VLVWHPDV GH FLUFXODomR� LQFOXLQGR RV SDVVHLRV S~EOLFRV FRP FRQGLo}HV DGHTXDGDV GH
DFHVVLELOLGDGH�

,; � ÈUHD GH (TXLSDPHQWRV &RPXQLWiULRV �(4&�� e R SHUFHQWXDO GH iUHDV GHVWLQDGDV j
LPSODQWDomR GH HTXLSDPHQWRV XUEDQRV H FRPXQLWiULRV�

; � ÈUHD GHVWLQDGD D +DELWDomR GH ,QWHUHVVH 6RFLDO �+,6�� 3HUFHQWXDO GH iUHD H[LJLGD SDUD
D RIHUWD GH +DELWDomR GH ,QWHUHVVH 6RFLDO ��� SDUD ORWHDPHQWRV H FRQGRPtQLRV�

3DUiJUDIR ÒQLFR� 1DV =$&V �� � H � R SHUFHQWXDO GH ÈUHD 3~EOLFD VHUi DFUHVFLGR GH �����
VHQGR HVVH SHUFHQWXDO GHVWLQDGRV D +DELWDomR GH ,QWHUHVVH 6RFLDO�

$UW� ��� 2V SDUkPHWURV XUEDQtVWLFRV DGRWDGRV SDUD R SDUFHODPHQWR GR 6ROR QDV GLYHUVDV
]RQDV H VHWRUHV GD 0DFUR]RQD 8UEDQD GH &DUXDUX YDULDP FRQIRUPH D ]RQD RX VHWRU� FRPR
H[SUHVVR QRV TXDGURV GR $QH[R ,9� 4XDGURV GH 3DUkPHWURV 8UEDQtVWLFR

6(d2 ,9
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$UW� ��� 2V $VVHQWDPHQWRV HP &RQGRPtQLR +RUL]RQWDO VmR DTXHOHV TXH VH GHVWLQDP D
DEULJDU FRQMXQWR GH HGLILFDo}HV XQLIDPLOLDUHV� HP ORWH ~QLFR� GLVSRQGR GH HVSDoRV GH XVR
FRPXP� FRP LQGLYLGXDOL]DomR GDV IUDo}HV SULYDWLYDV� FRP FLUFXODomR LQWHUQD SUySULD H XPD
~QLFD OLJDomR FRP YLD S~EOLFD�

$UW� ��� 2V DVVHQWDPHQWRV HP FRQGRPtQLR KRUL]RQWDO FDUDFWHUL]DP�VH SRU DSUHVHQWDUHP�
, � VLVWHPD YLiULR GH FLUFXODomR LQWHUQD ± FRPSUHHQGHQGR DV YLDV LQWHUQDV GH XVR SULYDWLYR

GR FRQGRPtQLR�



,, � HVSDoR GH LQWHUHVVH DPELHQWDO GH SURSULHGDGH SDUWLFXODU ± TXH FRPSUHHQGH D iUHD
LQWHUQD YHJHWDGD� QmR SDVVtYHO GH RFXSDomR RX GH LPSHUPHDELOL]DomR� GHVWLQDGD ULJRURVDPHQWH
j SURWHomR DPELHQWDO�

,,, � *HVWmR SUySULD H H[FOXVLYD GH VXDV iUHDV LQWHUQDV H GD SUHVWDomR GH VHUYLoRV H GH
PDQXWHQomR GH�

D� FROHWD GH OL[R� SRUWD�j�SRUWD�
E� SURYLVmR H PDQXWHQomR GDV YLDV GH FLUFXODomR LQWHUQD�
F� H[HFXomR H PDQXWHQomR GD LQIUDHVWUXWXUD �HOpWULFD� KLGUiXOLFD� VHJXUDQoD��
G� LQVWDODomR GH HTXLSDPHQWRV GH SUHYHQomR H FRPEDWH D LQFrQGLRV� FRQIRUPH SURMHWR

HODERUDGR SRU SURILVVLRQDO OHJDOPHQWH KDELOLWDGR H FRP DQRWDomR GH UHVSRQVDELOLGDGH WpFQLFD�
H� UHGH GH GUHQDJHP�
I� FRQWHQomR GH WDOXGHV� VH IRU R FDVR�

$UW� ���� 1RV DVVHQWDPHQWRV HP &RQGRPtQLR +RUL]RQWDO VmR DGRWDGRV RV VHJXLQWHV
SDUkPHWURV�

, � ÈUHD Pi[LPD GR FRQMXQWR GDV IUDo}HV SULYDWLYDV �$)3�� 3HUFHQWXDO Pi[LPR GD iUHD D
VHU GLYLGLGD HP IUDo}HV SULYDWLYDV HP UHODomR DR WRWDO GD iUHD GR FRQGRPtQLR�

,, � ÈUHD PtQLPD GD JOHED �$P*�� 7DPDQKR PtQLPR DGPLVVtYHO� HP PHWURV TXDGUDGRV�
SDUD LPSODQWDomR GH XP FRQGRPtQLR KRUL]RQWDO�

,,, � ÈUHD 0i[LPD GD JOHED �$0*�� 7DPDQKR Pi[LPR DGPLWLGR SDUD LPSODQWDomR GH XP
FRQGRPtQLR QD PDFUR]RQD XUEDQD�

,9 � )UDomR PtQLPD 3ULYDWLYD �)P3�� PHQRU WDPDQKR DGPLVVtYHO� HP PHWURV TXDGUDGRV�
SDUD D IUDomR SULYDWLYD QR SURMHWR GR FRQGRPtQLR�

9 � ÈUHD YHUGH FRQFHQWUDGD �$9&�� SHUFHQWXDO PtQLPR H[LJLGR GH iUHD OLYUH FRQWtQXD
WUDWDGD FRP SUHGRPLQkQFLD GH YHJHWDomR DUEyUHD H DUEXVWLYD�

$UW� ���� 2V SDUkPHWURV XUEDQtVWLFRV DGRWDGRV SDUD D LPSODQWDomR GH FRQGRPtQLRV
KRUL]RQWDLV QDV GLYHUVDV ]RQDV H VHWRUHV GD 0DFUR]RQD 8UEDQD GH &DUXDUX YDULDP FRQIRUPH D
]RQD RX VHWRU� FRPR H[SUHVVR QRV TXDGURV GR $QH[R ,9� 4XDGURV GH 3DUkPHWURV 8UEDQtVWLFR�
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$UW� ���� 2 XVR GR VROR QR PXQLFtSLR GH &DUXDUX ILFD FODVVLILFDGR HP�
, � 5HVLGHQFLDO�
,, � 1mR�UHVLGHQFLDO�
,,, � 0LVWR� � �� &RQVLGHUD�VH XVR UHVLGHQFLDO DTXHOH GHVWLQDGR j KDELWDomR XQLIDPLOLDU

H�RX PXOWLIDPLOLDU�

� �� &RQVLGHUD�VH XVR UHVLGHQFLDO DTXHOH GHVWLQDGR j KDELWDomR XQLIDPLOLDU H�RX
PXOWLIDPLOLDU

� �� &RQVLGHUD�VH XVR QmR�UHVLGHQFLDO DTXHOH GHVWLQDGR DR H[HUFtFLR GDV DWLYLGDGHV
LQGXVWULDO� FRPHUFLDO� GH SUHVWDomR GH VHUYLoRV H LQVWLWXFLRQDO�

� �� &RQVLGHUD�VH XVR PLVWR DTXHOH FRQVWLWXtGR SRU PDLV GH XP WLSR GH XVR� UHVLGHQFLDO H
QmR�UHVLGHQFLDO� QR PHVPR LPyYHO�



$UW� ���� 7RGRV RV XVRV H DWLYLGDGHV SRGHUmR VH LQVWDODU QD 0DFUR]RQD 8UEDQD� GHVGH
TXH REHGHoDP jV FRQGLo}HV HVWDEHOHFLGDV QD OHJLVODomR SHUWLQHQWH�

$UW� ���� 2V XVRV H DWLYLGDGHV GHYHUmR DWHQGHU DRV UHTXLVLWRV GH LQVWDODomR GHILQLGRV FRP
EDVH QRV QtYHLV GH LQFRPRGLGDGH HP IXQomR GH VXD SRWHQFLDOLGDGH FRPR JHUDGRUHV GH�

, � ,QF{PRGR�
,, � ,QWHUIHUrQFLD QR WUiIHJR�
,,, � ,PSDFWR j YL]LQKDQoD�

3DUiJUDIR ~QLFR� &RQVLGHUD�VH LQFRPRGLGDGH R HVWDGR GH GHVDFRUGR GH XVR RX DWLYLGDGH
FRP RV FRQGLFLRQDQWHV ORFDLV� FDXVDQGR UHDomR DGYHUVD VREUH D YL]LQKDQoD� WHQGR HP YLVWD
VXDV HVWUXWXUDV ItVLFDV H YLYrQFLDV VRFLDLV�
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$UW� ���� 2V HPSUHHQGLPHQWRV GH LPSDFWR VmR DTXHOHV XVRV RX DWLYLGDGHV TXH SRGHP
FDXVDU LPSDFWR H�RX DOWHUDomR QR DPELHQWH QDWXUDO RX FRQVWUXtGR� RX VREUHFDUJD QD FDSDFLGDGH
GH DWHQGLPHQWR GH LQIUDHVWUXWXUD EiVLFD� TXHU VHMDP FRQVWUXo}HV S~EOLFDV RX SULYDGDV�
UHVLGHQFLDLV RX QmR UHVLGHQFLDLV�

3DUiJUDIR ÒQLFR� 2 FULWpULR SDUD HVWDEHOHFHU R FRQFHLWR GH YL]LQKDQoD SDUD HIHLWRV GH
(VWXGR GH ,PSDFWR GH 9L]LQKDQoD �(,9� p D UHSHUFXVVmR GRV LPSDFWRV� H QmR FULWpULR
VLPSOHVPHQWH JHRJUiILFR�

$UW� ���� 6mR FRQVLGHUDGRV HPSUHHQGLPHQWRV GH LPSDFWR�
, � DV HGLILFDo}HV FRP iUHD FRQVWUXtGD LJXDO RX VXSHULRU D ����� Pð �FLQFR PLO PHWURV

TXDGUDGRV��
,, � RV HPSUHHQGLPHQWRV UHVLGHQFLDLV FRP PDLV GH ��� �FHP� XQLGDGHV�
,,, � RV SDUFHODPHQWRV GR VROR H RV DVVHQWDPHQWRV HP FRQGRPtQLR� LQGHSHQGHQWHPHQWH GH

VXD iUHD� ORFDOL]DGRV QD =RQD GH ([SDQVmR 8UEDQD � =(8 � H ��

$UW� ���� 6mR FRQVLGHUDGRV HPSUHHQGLPHQWRV GH LPSDFWR DV VHJXLQWHV DWLYLGDGHV�
LQGHSHQGHQWHPHQWH GD iUHD FRQVWUXtGD�

, � VKRSSLQJ FHQWHU�
,, � FHQWUDLV GH FDUJD�
,,, � FHQWUDLV GH DEDVWHFLPHQWR�
,9 � HVWDo}HV GH WUDWDPHQWR�
9 � WHUPLQDLV GH WUDQVSRUWH�
9, � WUDQVSRUWDGRUD�
9,, � JDUDJHP GH YHtFXORV GH WUDQVSRUWH GH SDVVDJHLURV�
9,,, � FHPLWpULRV�
,; � SUHVtGLRV�
; � SRVWRV GH VHUYLoR� FRP YHQGD GH FRPEXVWtYHO�
;, � GHSyVLWRV GH JiV OLTXHIHLWR GH SHWUyOHR �*/3��
;,, � VXSHUPHUFDGRV H KLSHUPHUFDGRV�
;,,, � 0DWDGRXURV H $EDWHGRXURV�
;,9 � &DVDV GH 6KRZ�



;9 � &DVDV GH )HVWD H (YHQWRV FRP iUHD XWLOL]DGD D SDUWLU GH ���Pð�

$UW� ���� $ LQVWDODomR GH HPSUHHQGLPHQWRV GH LPSDFWR QR 0XQLFtSLR p FRQGLFLRQDGD j
DSURYDomR SHOR 3RGHU ([HFXWLYR GR (VWXGR GH ,PSDFWR GH 9L]LQKDQoD �(,9��

&$3Ë78/2 9,,
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$UW� ���� 2V SDUkPHWURV XUEDQtVWLFRV VmR tQGLFHV TXH GLVFLSOLQDP R SDUFHODPHQWR� XVR H
RFXSDomR GR VROR XUEDQRV H D FDSDFLGDGH GH DGHQVDPHQWR FRQVWUXWLYR� SRU ORWH� HVSHFLILFDGRV
SDUD FDGD ]RQD� REHGHFHQGR jV GLUHWUL]HV FRQWLGDV QD SUHVHQWH OHL FRP RV VHJXLQWHV REMHWLYRV�

, � &RQVWUXLU XPD LPDJHP XUEDQD FRP UHFXRV GDV HGLILFDo}HV TXH SRVVLELOLWHP D HIHWLYD
UHVHUYD GH VROR QDWXUDO SDUD DX[LOLDU QD GUHQDJHP H KXPDQL]DomR GD SDLVDJHP XUEDQD�

,, � 3RVVLELOLWDU TXH D RFXSDomR H R DGHQVDPHQWR FRQVWUXWLYR HP FDGD ORWH FRQWULEXDP
FRP D VDOXEULGDGH H UHGXomR GR FRQVXPR GH HQHUJLD HOpWULFD�

,,, � 3URWHJHU QD SDLVDJHP XUEDQD H R PDUFR KLVWyULFR� FXOWXUDO H JHRJUiILFR TXH FRQVWLWXL
R 0RUUR GR %RP -HVXV�

,9 � *DUDQWLU DPELrQFLD SDUD FRQVHUYDomR GD SDLVDJHP QR HQWRUQR GRV LPyYHLV GH YDORU
KLVWyULFR H FXOWXUDO LGHQWLILFDGRV�

9 � *DUDQWLU DPELrQFLD SDUD FRQVHUYDomR GD SDLVDJHP H HIHWLYD GUHQDJHP QR HQWRUQR GRV
FXUVRV H FRUSRV G¶DJXD�

9, � &RPSDWLELOL]DU R DGHQVDPHQWR FRQVWUXWLYR FRP D FDSDFLGDGH GH FLUFXODomR YLiULD H
GH SHGHVWUHV

9,, � *DUDQWLU DPELrQFLD HQWUH RV HVSDoRV S~EOLFRV H RV HVSDoRV SULYDGRV�

$UW� ���� 2V SDUkPHWURV XUEDQtVWLFRV HVWDEHOHFLGRV SDUD FDGD =RQD HVWmR GHILQLGRV QR
$QH[R ,9� FRPSRVWR GH � TXDGURV TXH UHJXODP�

,� R SULPHLUR TXDGUR � SDUkPHWURV GH RFXSDomR GR VROR� WUDWDQGR GR ORWH H GDV UHODo}HV
HQWUH HVWH H D HGLILFDomR D VHU LPSODQWDGD�

,,� R VHJXQGR TXDGUR � SDUkPHWURV SDUD SDUFHODPHQWR GR VROR XUEDQR QDV PRGDOLGDGHV
ORWHDPHQWR� UHPHPEUDPHQWR H GHVPHPEUDPHQWR�

,,,� R WHUFHLUR TXDGUR � SDUkPHWURV SDUD RV DVVHQWDPHQWRV HP FRQGRPtQLRV KRUL]RQWDLV
KDELWDFLRQDLV XQLIDPLOLDUHV�

6(d2 ,
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$UW� ���� 6mR SDUkPHWURV XUEDQtVWLFRV UHJXODGRUHV GD RFXSDomR GR VROR�
, � &DWHJRULD GH ORWH�
,, � &RHILFLHQWH GH $SURYHLWDPHQWR�
,,, � *DEDULWR�
,9 � 7D[D GH 6ROR 1DWXUDO�
9 � $IDVWDPHQWRV�
9, � 5HFXRV�

$UW� ���� 2V SDUkPHWURV XUEDQtVWLFRV DGRWDGRV SDUD D UHJXODomR GR 8VR H 2FXSDomR GR
6ROR QDV GLYHUVDV ]RQDV H VHWRUHV GD 0DFUR]RQD 8UEDQD GH &DUXDUX YDULDP FRQIRUPH D ]RQD
RX VHWRU� FRPR H[SUHVVR QR TXDGUR GR $QH[R ,9� 4XDGURV GH 3DUkPHWURV 8UEDQtVWLFRV�



68%6(d2 ,
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$UW� ���� &DWHJRULD GH /RWH p XP SDUkPHWUR DX[LOLDU TXH FODVVLILFD RV ORWHV HP QWHUYDORV
UHODWLYRV DR VHX WDPDQKR SDUD D DSOLFDomR GH GHWHUPLQDGRV SDUkPHWURV XUEDQtVWLFRV EiVLFRV�
FRQIRUPH FDGD ]RQD�

68%6(d2 ,,
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$UW� ���� &RHILFLHQWH GH $SURYHLWDPHQWR �&$�� e R tQGLFH TXH PXOWLSOLFDGR SHOD iUHD GR
WHUUHQR� GHILQLUi D iUHD GH FRQVWUXomR SHUPLWLGD SDUD XP GHWHUPLQDGR ORWH�

$UW� ���� 6mR GHILQLGRV DV VHJXLQWHV PRGDOLGDGHV GH &RHILFLHQWH GH $SURYHLWDPHQWR�
, � &RHILFLHQWH GH $SURYHLWDPHQWR 0tQLPR �&$PLQ�� p R tQGLFH TXH� PXOWLSOLFDGR SHOD

iUHD GR WHUUHQR� GHILQLUi D iUHD PtQLPD GH FRQVWUXomR H[LJLGD SDUD DTXHOH ORWH� DEDL[R GD TXDO
R LPyYHO SRGHUi VHU FRQVLGHUDGR VXEXWLOL]DGR�

,, � &RHILFLHQWH GH $SURYHLWDPHQWR %iVLFR �&$EDV�� p R tQGLFH TXH� PXOWLSOLFDGR SHOD
iUHD GR WHUUHQR� GHILQLUi D iUHD Pi[LPD GH FRQVWUXomR DGPLWLGD SDUD DTXHOH ORWH VHP R
SDJDPHQWR GH YDORU DGLFLRQDO SDUD DV ]RQDV RQGH p SHUPLWLGD D RXWRUJD RQHURVD GR GLUHLWR GH
FRQVWUXLU RX D WUDQVIHUrQFLD GR GLUHLWR GH FRQVWUXLU�

,,, � &RHILFLHQWH GH $SURYHLWDPHQWR 0i[LPR �&$PD[�� p R tQGLFH TXH� PXOWLSOLFDGR SHOD
iUHD GR WHUUHQR� GHILQLUi D iUHD Pi[LPD GH FRQVWUXomR DGPLWLGD SDUD DTXHOH ORWH H VHUi
XWLOL]DGR H[FOXVLYDPHQWH SDUD DSOLFDomR GD 2XWRUJD 2QHURVD GR 'LUHLWR GH &RQVWUXLU H GD
7UDQVIHUrQFLD GR 'LUHLWR GH &RQVWUXLU�

� �� 3DUD R F{PSXWR GD iUHD FRQVWUXtGD QmR VHUmR FRQVLGHUDGDV DV iUHDV GHVWLQDGDV D
JDUDJHP GH YHtFXORV H iUHDV FRPXQV GH FLUFXODomR�

� �� 2 &RHILFLHQWH GH $SURYHLWDPHQWR 0i[LPR VHUi XWLOL]DGR H[FOXVLYDPHQWH SDUD
DSOLFDomR GD 2XWRUJD 2QHURVD GR 'LUHLWR GH &RQVWUXLU H GD 7UDQVIHUrQFLD GR 'LUHLWR GH
&RQVWUXLU�

68%6(d2 ,,,
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$UW� ���� 2 *DEDULWR FRUUHVSRQGH DR Q~PHUR Pi[LPR GH SDYLPHQWRV DGPLWLGR SDUD D
HGLILFDomR�

$UW� ���� 3DUD ILQV GH FiOFXOR GD DOWXUD Pi[LPD WRWDO DGPLWLGD SDUD D HGLILFDomR VHUi
FRQVLGHUDGR R UHIHUHQFLDO Pi[LPR GH DOWXUD GH ����PHWURV SRU SDYLPHQWR�

� �� 2 JDEDULWR GHYHUi VHU PHGLGR GD FRWD GH SLVR IRUQHFLGD SHOR yUJmR FRPSHWHQWH DWp R
SRQWR Pi[LPR GD HGLILFDomR�

� �� 1DV HGLILFDo}HV LPSODQWDGDV HP WHUUHQRV LQFOLQDGRV� R JDEDULWR Pi[LPR GHYHUi VHU
PHGLGR QR SRQWR PpGLR GD HGLILFDomR�



$UW� ���� 2 *DEDULWR SRGH VHU DFUHVFLGR� DWp R OLPLWH GHILQLGR QR $QH[R ,9� QDV =RQDV
RQGH IRU SHUPLWLGD DSOLFDomR GRV LQVWUXPHQWRV GH 7UDQVIHUrQFLD GR 'LUHLWR GH &RQVWUXLU ±
7'& H GD 2XWRUJD 2QHURVD GR 'LUHLWR GH &RQVWUXLU�

68%6(d2 ,9
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$UW� ���� 7D[D GH VROR QDWXUDO �761� p R SHUFHQWXDO GD iUHD WRWDO GR WHUUHQR TXH GHYHUi
WHU R VROR PDQWLGR QDV VXDV FRQGLo}HV QDWXUDLV� QmR FRQVWUXtGR H VHP UHYHVWLPHQWRV� TXH
SRVVLELOLWD D LQILOWUDomR QDWXUDO GDV iJXDV� VHQGR FREHUWR RX QmR FRP YHJHWDomR�

$UW� ���� 2V HPSUHHQGLPHQWRV� LQGHSHQGHQWHPHQWH GH XVR RX DWLYLGDGH H GD iUHD
FRQVWUXtGD� ORFDOL]DGRV QDV ]RQDV =$&��� =$&�� H =$&�� GHYHUmR PDQWHU iUHD GH
DMDUGLQDPHQWR ORFDOL]DGD QR DIDVWDPHQWR IURQWDO� GHYHQGR REHGHFHU DRV VHJXLQWHV FULWpULRV�

, � $ iUHD GH DMDUGLQDPHQWR HVWDUi REULJDWRULDPHQWH ORFDOL]DGD QR DIDVWDPHQWR IURQWDO D
TXDO GHYHUi DSUHVHQWDU QR PtQLPR ��� GH VXD VXSHUItFLH WUDWDGD FRP YHJHWDomR�

,, � 6HUmR DGPLWLGRV HOHPHQWRV GLYLVyULRV QR SDUDPHQWR GR ORWH� GHVGH TXH DWHQGDP D XPD
DOWXUD Pi[LPD GH ����P �WUrV PHWURV� H WHQKDP SHOR PHQRV ��� GH VXD VXSHUItFLH YD]DGD�
DVVHJXUDQGR D LQWHJUDomR YLVXDO HQWUH R HVSDoR GR ORJUDGRXUR H R LQWHULRU GR WHUUHQR FRPR
PHGLGD GH VHJXUDQoD XUEDQD�

68%6(d2 9
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$UW� ���� $IDVWDPHQWRV UHSUHVHQWDP DV GLVWkQFLDV PtQLPDV TXH GHYHP VHU UHVSHLWDGDV
HQWUH D HGLILFDomR H DV OLQKDV GLYLVyULDV GR WHUUHQR� GHILQLGRV HP PHWURV� FRQVWLWXLQGR�VH HP
DIDVWDPHQWRV IURQWDO� ODWHUDO H GH IXQGRV�

, � $IDVWDPHQWR )URQWDO �$)�� UHIHULQGR�VH DR DIDVWDPHQWR UHODWLYR j IDFH GR ORWH OLJDGD j
YLD GH DFHVVR DR ORWH�

,, � $IDVWDPHQWR /DWHUDO �$/�� UHIHULQGR�VH DRV DIDVWDPHQWRV UHODWLYRV DRV OLPLWHV ODWHUDLV�
,,, � $IDVWDPHQWR GH )XQGRV �$I�� UHIHULQGR�VH DR DIDVWDPHQWR UHODWLYR D GLYLVD GH IXQGRV

GR ORWH�

3DUiJUDIR ÒQLFR� 3DUD R FDVR GH HGLILFDo}HV FRP JDEDULWR VXSHULRU D TXDWUR SDYLPHQWRV�
RV DIDVWDPHQWRV VmR SURJUHVVLYRV FRQIRUPH D IyUPXOD LQGLFDGD QR $QH[R ,9� 4XDGUR GH
3DUkPHWURV 8UEDQtVWLFRV�

$UW� ���� 2V DIDVWDPHQWRV GH HGLILFDo}HV HP ORWHV FRP IDFHV YROWDGDV SDUD FXUVRV G�iJXD
GHYHUmR REHGHFHU DV VHJXLQWHV QRUPDWLYDV�

,� QmR VHUi SHUPLWLGR FRODU QHVWD IDFH� GHYHQGR VHU PDQWLGR R DIDVWDPHQWR�
,, � R HOHPHQWR GLYLVyULR GD IDFH YROWDGD SDUD R FXUVR Gi iJXD GHYHUi VHU� QR PtQLPR ���

WUDWDGR FRP VXSHUItFLH YD]DGD�

$UW� ���� 2 DIDVWDPHQWR IURQWDO SRGHUi VHU QXOR QD =RQD GH &HQWUR ([SDQGLGR H QRV
(L[RV GH $WLYLGDGHV 0~OWLSODV� QR FDVR GH HGLItFLR GH XVR QmR UHVLGHQFLDO RX PLVWR� GHVGH TXH
D FDOoDGD WHQKD ODUJXUD PtQLPD GH ��WUrV� PHWURV�



3DUiJUDIR ÒQLFR� 3DUD DV YLDV QD =RQD GH &HQWUR ([SDQGLGR H QRV (L[RV GH $WLYLGDGHV
0~OWLSODV RQGH DV FDOoDGDV QmR SRVVXDP ODUJXUD GH � �WUrV� PHWURV� SRGHUi VHU LQVWLWXtGD
VHUYLGmR GH SDVVDJHP� YLVDQGR R DODUJDPHQWR GR SDVVHLR SDUD R HVWtPXOR GD IDFKDGD DWLYD�

7Ë78/2 ,9
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$UW� ���� 3DUD D SURPRomR� SODQHMDPHQWR� FRQWUROH H JHVWmR GR GHVHQYROYLPHQWR XUEDQR�
VHUmR DGRWDGRV� GHQWUH RXWURV� RV VHJXLQWHV LQVWUXPHQWRV GH SROtWLFD XUEDQD�

, � ,QVWUXPHQWRV GH SODQHMDPHQWR�
D� 3ODQR 3OXULDQXDO�
E� /HL GH 'LUHWUL]HV 2UoDPHQWiULDV�
F� /HL GH 2UoDPHQWR $QXDO�
G� /HL GH 8VR� 2FXSDomR H SDUFHODPHQWR GR VROR GD 0DFUR]RQD 8UEDQD�
H� 3ODQRV� SURJUDPDV H SURMHWRV VHWRULDLV�
I� 3URJUDPDV H SURMHWRV HVSHFLDLV GH XUEDQL]DomR�
J� ,QVWLWXLomR GH XQLGDGHV GH FRQVHUYDomR�
K� =RQHDPHQWR $PELHQWDO�

,, � ,QVWUXPHQWRV MXUtGLFRV H XUEDQtVWLFRV�
D� 3DUFHODPHQWR� (GLILFDomR RX 8WLOL]DomR &RPSXOVyULRV�
E� ,378 3URJUHVVLYR QR 7HPSR�
F� 'HVDSURSULDomR FRP SDJDPHQWR HP WtWXORV GD GtYLGD S~EOLFD�
G� =RQDV (VSHFLDLV GH LQWHUHVVH VRFLDO�
H� 7UDQVIHUrQFLD GR 'LUHLWR GH &RQVWUXLU�
I� &RQVyUFLR ,PRELOLiULR�
J� (VWXGR 3UpYLR GH ,PSDFWR GH 9L]LQKDQoD �(,9��
K� /LFHQFLDPHQWR $PELHQWDO�
L� 7RPEDPHQWR�
M� 'HVDSURSULDomR�
N� &RPSHQVDomR DPELHQWDO�
O� &RWD GH 6ROLGDULHGDGH�
P� 2SHUDomR 8UEDQD &RQVRUFLDGD�
Q� $YDOLDomR 9HQDO GH ,PyYHO

,,, � ,QVWUXPHQWRV GH UHJXODUL]DomR IXQGLiULD�
D� &RQFHVVmR GH GLUHLWR UHDO GH XVR�
E� &RQFHVVmR GH XVR HVSHFLDO SDUD ILQV GH PRUDGLD�
F� $VVLVWrQFLD WpFQLFD H MXUtGLFD JUDWXLWD SDUD DV FRPXQLGDGHV H JUXSRV VRFLDLV PHQRV
IDYRUHFLGRV� HVSHFLDOPHQWH QD SURSRVLWXUD GH Do}HV GH XVXFDSLmR�

,9 � ,QVWUXPHQWRV WULEXWiULRV H ILQDQFHLURV�
D� 7ULEXWRV PXQLFLSDLV GLYHUVRV�
E� 7D[DV H WDULIDV S~EOLFDV HVSHFtILFDV�
F� &RQWULEXLomR GH 0HOKRULD�
G� ,QFHQWLYRV H EHQHItFLRV ILVFDLV�



9 � ,QVWUXPHQWRV MXUtGLFR�DGPLQLVWUDWLYRV�
D� 6HUYLGmR $GPLQLVWUDWLYD H OLPLWDo}HV DGPLQLVWUDWLYDV�
E� &RQFHVVmR� 3HUPLVVmR RX $XWRUL]DomR GH XVR GH EHQV S~EOLFRV PXQLFLSDLV�
F� &RQWUDWRV GH FRQFHVVmR GRV VHUYLoRV S~EOLFRV XUEDQRV�
G� &RQWUDWRV GH JHVWmR FRP FRQFHVVLRQiULD S~EOLFD PXQLFLSDO GH VHUYLoRV XUEDQRV�
H� &RQYrQLRV H DFRUGRV WpFQLFRV� RSHUDFLRQDLV H GH FRRSHUDomR LQVWLWXFLRQDO�
I� 7HUPR $GPLQLVWUDWLYR GH $MXVWDPHQWR GH &RQGXWD�
J� 'DomR GH LPyYHLV HP SDJDPHQWR GD GtYLGD�

9, � ,QVWUXPHQWRV GH GHPRFUDWL]DomR GD JHVWmR XUEDQD�
D� &RQVHOKRV PXQLFLSDLV�
E� )XQGRV PXQLFLSDLV�
F� *HVWmR RUoDPHQWiULD SDUWLFLSDWLYD�
G� $XGLrQFLDV H FRQVXOWDV S~EOLFDV�
H� &RQIHUrQFLDV PXQLFLSDLV�
I� ,QLFLDWLYD SRSXODU GH SURMHWRV GH OHL�
J� 5HIHUHQGR 3RSXODU H 3OHELVFLWR�

&$3Ë78/2 ,
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$UW� ���� 6mR SDVVtYHLV GH SDUFHODPHQWR� HGLILFDomR RX XWLOL]DomR FRPSXOVyULRV� QRV
WHUPRV GR DUWLJR ��� GD &RQVWLWXLomR )HGHUDO H GRV DUWLJRV �� H �� GD /HL )HGHUDO Q�� �������
GH �� GH MXOKR GH ����� � (VWDWXWR GD &LGDGH� RV LPyYHLV QmR HGLILFDGRV� VXEWLOL]DGRV RX QmR
XWLOL]DGRV ORFDOL]DGRV QDV =$&V �� � H � ORFDOL]DGDV QD 0DFUR]RQD 8UEDQD�

� �� )LFD IDFXOWDGR DRV SURSULHWiULRV GRV LPyYHLV GH TXH WUDWD HVWH DUWLJR SURSRU DR
([HFXWLYR R HVWDEHOHFLPHQWR GR &RQVyUFLR ,PRELOLiULR� FRQIRUPH GLVSRVLo}HV GR DUWLJR �� GR
(VWDWXWR GD &LGDGH�

� �� &RQVLGHUD�VH VROR XUEDQR QmR HGLILFDGR RV WHUUHQRV H JOHEDV FRP iUHD LJXDO RX
VXSHULRU D ���Pð �TXLQKHQWRV PHWURV TXDGUDGRV�� TXDQGR QmR KRXYHU TXDOTXHU WLSR GH
HGLILFDomR�

� �� &RQVLGHUD�VH VROR XUEDQR VXEWLOL]DGR RV WHUUHQRV H JOHEDV FRP iUHD LJXDO RX VXSHULRU
D ��� Pð �TXLQKHQWRV PHWURV TXDGUDGRV� VLWXDGRV QDV =$& �� =$& � H =$& �� TXDQGR R
FRHILFLHQWH GH DSURYHLWDPHQWR QmR DWLQJLU R PtQLPR GHILQLGR SDUD D ]RQD RQGH VH VLWXDP�
FRQIRUPH $QH[R ,9� 4XDGUR GH 3DUkPHWURV 8UEDQtVWLFRV�

� �� )LFDP H[FOXtGRV GD REULJDomR HVWDEHOHFLGD QR FDSXW RV LPyYHLV�
, � XWLOL]DGRV SDUD LQVWDODomR GDV VHJXLQWHV DWLYLGDGHV HFRQ{PLFDV�
D� WHUPLQDLV GH ORJtVWLFD�
E� WUDQVSRUWDGRUDV�
F� JDUDJHP GH YHtFXORV GH WUDQVSRUWH GH SDVVDJHLURV�

,, � H[HUFHQGR IXQomR DPELHQWDO HVVHQFLDO� WHFQLFDPHQWH FRPSURYDGD SHOR yUJmR
PXQLFLSDO FRPSHWHQWH�



,,, � GH LQWHUHVVH GR SDWULP{QLR FXOWXUDO RX DPELHQWDO�
,9 � RFXSDGRV SRU FOXEHV RX DVVRFLDo}HV GH FODVVH FRP IXQFLRQDPHQWR UHJXODU�
9 � GH SURSULHGDGH GH FRRSHUDWLYDV KDELWDFLRQDLV�

� �� &RQVLGHUD�VH VROR XUEDQR QmR XWLOL]DGR WRGR WLSR GH HGLILFDomR TXH HVWHMD GHVRFXSDGD
Ki PDLV GH GRLV DQRV� UHVVDOYDGRV RV FDVRV GRV LPyYHLV LQWHJUDQWHV GH PDVVD IDOLGD�

$UW� ���� 2V LPyYHLV QDV FRQGLo}HV D TXH VH UHIHUH R DUWLJR DQWHULRU VHUmR LGHQWLILFDGRV H
VHXV SURSULHWiULRV QRWLILFDGRV�

� �� $ QRWLILFDomR IDU�VH�i�
, � SRU IXQFLRQiULR GR yUJmR FRPSHWHQWH GR ([HFXWLYR� DR SURSULHWiULR GR LPyYHO RX� QR

FDVR GH HVWH VHU SHVVRD MXUtGLFD� D TXHP WHQKD SRGHUHV GH JHUrQFLD JHUDO RX DGPLQLVWUDWLYD� ,, �
3RU HGLWDO TXDQGR IUXVWUDGD� SRU WUrV YH]HV� D WHQWDWLYD GH QRWLILFDomR QD IRUPD SUHYLVWD SHOR
LQFLVR ,�

� �� 2V SURSULHWiULRV QRWLILFDGRV GHYHUmR� QR SUD]R Pi[LPR GH XP DQR D SDUWLU GR
UHFHELPHQWR GD QRWLILFDomR� SURWRFRODU SHGLGR GH DSURYDomR H H[HFXomR GH SDUFHODPHQWR RX
HGLILFDomR�

� �� 6RPHQWH SRGHUmR DSUHVHQWDU SHGLGRV GH DSURYDomR GH SURMHWR DWp �� �GXDV� YH]HV
SDUD R PHVPR ORWH�

� �� 2V SDUFHODPHQWRV H HGLILFDo}HV GHYHUmR VHU LQLFLDGRV QR SUD]R Pi[LPR GH GRLV DQRV
D FRQWDU GD DSURYDomR GR SURMHWR�

� �� $V HGLILFDo}HV HQTXDGUDGDV QR � ��� GR DUWLJR ��� GHYHUmR HVWDU RFXSDGDV QR SUD]R
Pi[LPR GH XP DQR D SDUWLU GR UHFHELPHQWR GD QRWLILFDomR�

� �� (P HPSUHHQGLPHQWRV GH JUDQGH SRUWH� HP FDUiWHU H[FHSFLRQDO� SRGHUi VHU SUHYLVWD D
FRQFOXVmR HP HWDSDV� DVVHJXUDQGR�VH TXH R SURMHWR DSURYDGR FRPSUHHQGD R HPSUHHQGLPHQWR
FRPR XP WRGR�

� �� $ WUDQVPLVVmR GR LPyYHO� SRU DWR LQWHU YLYRV RX FDXVD PRUWLV� SRVWHULRU j GDWD GD
QRWLILFDomR� WUDQVIHUH DV REULJDo}HV GH SDUFHODPHQWR� HGLILFDomR RX XWLOL]DomR SUHYLVWDV QHVWH
DUWLJR� VHP LQWHUUXSomR GH TXDLVTXHU SUD]RV�

&$3Ë78/2 ,,
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$UW� ���� (P FDVR GH GHVFXPSULPHQWR GDV HWDSDV H GRV SUD]RV HVWDEHOHFLGRV QRV DUWLJRV
��� H ���� R 0XQLFtSLR DSOLFDUi DOtTXRWDV SURJUHVVLYDV GR ,PSRVWR VREUH D 3URSULHGDGH
3UHGLDO H 7HUULWRULDO 8UEDQR � ,378� PDMRUDGDV DQXDOPHQWH� SHOR SUD]R GH � �FLQFR� DQRV
FRQVHFXWLYRV DWp TXH R SURSULHWiULR FXPSUD FRP D REULJDomR GH SDUFHODU� HGLILFDU RX XWLOL]DU�
FRQIRUPH R FDVR�



� �� /HL HVSHFtILFD EDVHDGD QR ���� DUWLJR ��� GD /HL )HGHUDO Q�� ������� GH �� GH MXOKR GH
���� � (VWDWXWR GD &LGDGH� HVWDEHOHFHUi D JUDGDomR DQXDO GDV DOtTXRWDV SURJUHVVLYDV H D
DSOLFDomR GHVWH LQVWLWXWR�

� �� &DVR D REULJDomR GH SDUFHODU� HGLILFDU H XWLOL]DU QmR HVWHMD DWHQGLGD QR SUD]R GH �
�FLQFR� DQRV R 0XQLFtSLR PDQWHUi D FREUDQoD SHOD DOtTXRWD Pi[LPD� DWp TXH VH FXPSUD D
UHIHULGD REULJDomR� JDUDQWLGD D DSOLFDomR GD PHGLGD SUHYLVWD QR DUWLJR ��� GHVWD OHL�

� �� e YHGDGD D FRQFHVVmR GH LVHQo}HV RX GH DQLVWLDV UHODWLYDV j WULEXWDomR SURJUHVVLYD GH
TXH WUDWD HVWH DUWLJR�

$UW� ���� 'HFRUULGRV RV � �FLQFR� DQRV GH FREUDQoD GR ,378 3URJUHVVLYR QR 7HPSR VHP
TXH R SURSULHWiULR WHQKD FXPSULGR D REULJDomR GH SDUFHODPHQWR� HGLILFDomR H XWLOL]DomR� R
0XQLFtSLR SRGHUi SURFHGHU D GHVDSURSULDomR GR LPyYHO FRP SDJDPHQWR HP WtWXORV GD GtYLGD
S~EOLFD�

� �� 2V WtWXORV GD GtYLGD S~EOLFD WHUmR SUpYLD DSURYDomR SHOR 6HQDGR )HGHUDO H VHUmR
UHVJDWDGRV QR SUD]R GH DWp GH] DQRV� HP SUHVWDo}HV DQXDLV� LJXDLV H VXFHVVLYDV� DVVHJXUDGRV R
YDORU UHDO GD LQGHQL]DomR H RV MXURV OHJDLV GH VHLV SRU FHQWR DR DQR�

� �� 2 YDORU UHDO GD LQGHQL]DomR�
, � 5HIOHWLUi R YDORU GD EDVH GH FiOFXOR GR ,378� GHVFRQWDGR R PRQWDQWH LQFRUSRUDGR HP

IXQomR GH REUDV UHDOL]DGDV SHOR 3RGHU 3~EOLFR QD iUHD RQGH R PHVPR VH ORFDOL]D DSyV D
QRWLILFDomR SUHYLVWD QR LQFLVR , � GR ���� GR DUWLJR ����

,, � 1mR FRPSXWDUi H[SHFWDWLYDV GH JDQKRV� OXFURV FHVVDQWHV H MXURV FRPSHQVDWyULRV�

� �� 2V WtWXORV GH TXH WUDWD HVWH DUWLJR QmR WHUmR SRGHU OLEHUDWyULR SDUD SDJDPHQWR GH
WULEXWRV�

� �� 2 0XQLFtSLR SURFHGHUi DR DGHTXDGR DSURYHLWDPHQWR GR LPyYHO QR SUD]R Pi[LPR GH
FLQFR DQRV� FRQWDGR D SDUWLU GD VXD LQFRUSRUDomR DR SDWULP{QLR S~EOLFR�

� �� 2 DSURYHLWDPHQWR GR LPyYHO SRGHUi VHU HIHWLYDGR GLUHWDPHQWH SHOR 3RGHU 3~EOLFR RX
SRU PHLR GH DOLHQDomR RX FRQFHVVmR D WHUFHLURV� REVHUYDQGR�VH� QHVWHV FDVRV� R GHYLGR
SURFHGLPHQWR OLFLWDWyULR�

� �� )LFDP PDQWLGDV SDUD R DGTXLUHQWH GH LPyYHO QRV WHUPRV GR � �� DV PHVPDV
REULJDo}HV GH SDUFHODPHQWR� HGLILFDomR RX XWLOL]DomR SUHYLVWDV QR DUWLJR ��� GHVWD /HL�

&$3Ë78/2 ,,,
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$UW� ���� 2 SURSULHWiULR GH LPyYHO ORFDOL]DGR HP =RQDV (VSHFLDLV GH ,QWHUHVVH 6RFLDO RX
,PyYHLV (VSHFLDLV GH 3UHVHUYDomR �,(3�� SRGHUi H[HUFHU HP RXWUR ORFDO� SDVVtYHO GH UHFHEHU R
SRWHQFLDO FRQVWUXWLYR� RX DOLHQDU� WRWDO RX SDUFLDOPHQWH� R SRWHQFLDO FRQVWUXWLYR QmR XWLOL]DGR
QR SUySULR ORWH� PHGLDQWH SUpYLD DXWRUL]DomR GR 3RGHU ([HFXWLYR 0XQLFLSDO� TXDQGR WUDWDU�VH
GH LPyYHO�



, � 'H LQWHUHVVH GR SDWULP{QLR KLVWyULFR� FXOWXUDO H DPELHQWDO�
,, � 6HUYLQGR D SURJUDPDV GH UHJXODUL]DomR IXQGLiULD� XUEDQL]DomR GH iUHDV RFXSDGDV SRU

SRSXODomR GH EDL[D UHQGD H KDELWDomR GH LQWHUHVVH VRFLDO�
,,, � 1HFHVViULR SDUD 3UHVHUYDomR GR 0HLR $PELHQWH 3DUiJUDIR ÒQLFR� 2V LPyYHLV

OLVWDGRV QRV LQFLVRV , H ,, SRGHUmR WUDQVIHULU DWp ���� GR FRHILFLHQWH GH DSURYHLWDPHQWR EiVLFR
QmR XWLOL]DGR�

$UW� ���� 2V ,PyYHLV WRPEDGRV H DTXHOHV GHILQLGRV FRPR GH ,QWHUHVVH GR 3DWULP{QLR
KLVWyULFR H FXOWXUDO� SRGHUmR WUDQVIHULU VHX SRWHQFLDO FRQVWUXWLYR QmR XWLOL]DGR SDUD RXWUR
LPyYHO REVHUYDQGR�VH R FRHILFLHQWH GH DSURYHLWDPHQWR Pi[LPR SHUPLWLGR QD ]RQD SDUD RQGH
HOH IRU WUDQVIHULGR� 3DUiJUDIR ~QLFR� 2 SURSULHWiULR GR LPyYHO TXH WUDQVIHULU SRWHQFLDO
FRQVWUXWLYR� QRV WHUPRV GHVWH DUWLJR� DVVXPLUi D REULJDomR GH PDQWHU R PHVPR SUHVHUYDGR H
FRQVHUYDGR�

$UW� ���� 2 LPSDFWR GD FRQFHVVmR GH WUDQVIHUrQFLD GR GLUHLWR GH FRQVWUXLU GHYHUi VHU
PRQLWRUDGR SHUPDQHQWHPHQWH SHOR ([HFXWLYR� TXH WRUQDUi S~EOLFRV� DQXDOPHQWH� RV UHODWyULRV
GR PRQLWRUDPHQWR�

$UW� ���� /HL (VSHFtILFD GHILQLUi RV LPyYHLV REMHWR GD DSOLFDomR GD 7UDQVIHUrQFLD GR
'LUHLWR GH &RQVWUXLU H FULWpULRV GH WUDQVIHUrQFLD�

&$3Ë78/2 ,9
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$UW� ���� 2 3RGHU 3~EOLFR PXQLFLSDO SRGHUi DSOLFDU R LQVWUXPHQWR GR FRQVyUFLR
LPRELOLiULR DOpP GDV VLWXDo}HV SUHYLVWDV QR DUWLJR �� GR (VWDWXWR GD &LGDGH� SDUD YLDELOL]DU
HPSUHHQGLPHQWRV KDELWDFLRQDLV GH LQWHUHVVH VRFLDO �+,6�� QDV =RQDV� =$& �� =$& � ( =$& ��

� �� &RQVLGHUD�VH FRQVyUFLR LPRELOLiULR D IRUPD GH YLDELOL]DomR GH SODQRV GH XUEDQL]DomR
RX HGLILFDomR� SRU PHLR GR TXDO R SURSULHWiULR WUDQVIHUH DR 3RGHU 3~EOLFR PXQLFLSDO R VHX
LPyYHO H� DSyV D UHDOL]DomR GDV REUDV� UHFHEH FRPR SDJDPHQWR� XQLGDGHV LPRELOLiULDV
GHYLGDPHQWH XUEDQL]DGDV RX HGLILFDGDV�

� �� $ 3UHIHLWXUD SRGHUi SURPRYHU R DSURYHLWDPHQWR GR LPyYHO TXH UHFHEHU SRU
WUDQVIHUrQFLD QRV WHUPRV GHVWH DUWLJR� GLUHWD RX LQGLUHWDPHQWH� PHGLDQWH FRQFHVVmR XUEDQtVWLFD
RX RXWUD IRUPD GH FRQWUDWDomR�

� �� 2 SURSULHWiULR TXH WUDQVIHULU VHX LPyYHO SDUD D 3UHIHLWXUD QRV WHUPRV GHVWH DUWLJR
UHFHEHUi� FRPR SDJDPHQWR� XQLGDGHV LPRELOLiULDV GHYLGDPHQWH XUEDQL]DGDV RX HGLILFDGDV�

$UW� ���� 2 YDORU GDV XQLGDGHV LPRELOLiULDV D VHUHP HQWUHJXHV DR SURSULHWiULR VHUi
FRUUHVSRQGHQWH DR YDORU GR LPyYHO DQWHV GD H[HFXomR GDV REUDV�

3DUiJUDIR ~QLFR� 2 YDORU UHDO GD LQGHQL]DomR GHYHUi�
,� 5HIOHWLU R YDORU GD EDVH GH FiOFXOR GR ,PSRVWR 3UHGLDO H 7HUULWRULDO 8UEDQR� ,378�

GHVFRQWDGR R PRQWDQWH LQFRUSRUDGR HP IXQomR GDV REUDV UHDOL]DGDV� GLUHWD RX LQGLUHWDPHQWH�
SHOR 3RGHU 3~EOLFR� QD iUHD RQGH R PHVPR VH ORFDOL]D�



,,� ([FOXLU GR VHX FiOFXOR H[SHFWDWLYDV GH JDQKRV� OXFURV FHVVDQWHV H MXURV
FRPSHQVDWyULRV�

$UW� ���� 2 &RQVyUFLR ,PRELOLiULR DSOLFD�VH WDQWR DRV LPyYHLV VXMHLWRV j REULJDomR OHJDO
GH SDUFHODU� HGLILFDU RX XWLOL]DU QRV WHUPRV GHVWD OHL� TXDQWR jTXHOHV SRU HOD QmR DEUDQJLGRV�
PDV QHFHVViULRV j UHDOL]DomR GH LQWHUYHQo}HV XUEDQtVWLFDV SUHYLVWDV QHVWD OHL�

$UW� ���� 2V FRQVyUFLRV LPRELOLiULRV GHYHUmR VHU IRUPDOL]DGRV SRU WHUPR GH
UHVSRQVDELOLGDGH H SDUWLFLSDomR SDFWXDGRV HQWUH R SURSULHWiULR XUEDQR H D 0XQLFLSDOLGDGH�
YLVDQGR j JDUDQWLD GD H[HFXomR GDV REUDV GR HPSUHHQGLPHQWR� EHP FRPR GDV REUDV GH XVR
S~EOLFR�

&$3Ë78/2 9
'$ 28725*$ 21(526$ '2 ',5(,72 '( &216758,5 28 62/2 &5,$'2

$UW� ���� $ RXWRUJD RQHURVD GR GLUHLWR GH FRQVWUXLU FRQVLVWH QD DXWRUL]DomR GR SRGHU
S~EOLFR PXQLFLSDO GH FRQVWUXLU H[FHGHQGR R OLPLWH GH DSURYHLWDPHQWR HVWDEHOHFLGR QHVWH 3ODQR
SDUD DV ]RQDV =$& � 68/� =&( H =$& � PHGLDQWH D FRQWUDSDUWLGD ILQDQFHLUD D VHU SUHVWDGD
SHOR EHQHILFLiULR�

$UW� ���� $V FRQGLo}HV D VHUHP REVHUYDGDV SDUD D RXWRUJD GR GLUHLWR GH FRQVWUXLU VHUmR
HVWDEHOHFLGRV SRU OHL HVSHFtILFD PXQLFLSDO H GHYHUmR DWHQGHU DRV OLPLWHV Pi[LPRV
HVWDEHOHFLGRV QR $QH[R ,9�

&$3Ë78/2 9,
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$UW� ���� 2V HPSUHHQGLPHQWRV TXH FDXVDP JUDQGH LPSDFWR XUEDQtVWLFR H DPELHQWDO�
GHILQLGRV QRV DUWLJRV ���� ���� ��� H ��� GHVWD /HL� DGLFLRQDOPHQWH DR FXPSULPHQWR GRV
GHPDLV GLVSRVLWLYRV SUHYLVWRV QD OHJLVODomR XUEDQtVWLFD� WHUmR VXD DSURYDomR FRQGLFLRQDGD j
HODERUDomR H DSURYDomR GH (VWXGR 3UpYLR GH ,PSDFWR GH 9L]LQKDQoD �(,9�� D VHU DSUHFLDGR
SHORV yUJmRV FRPSHWHQWHV GD $GPLQLVWUDomR 0XQLFLSDO�

$UW� ���� /HL PXQLFLSDO GHILQLUi RV HPSUHHQGLPHQWRV H DWLYLGDGHV TXH GHSHQGHUmR GH
HODERUDomR GR (VWXGR 3UpYLR GH ,PSDFWR GH 9L]LQKDQoD �(,9� H GR 5HODWyULR GH ,PSDFWR GH
9L]LQKDQoD �5,9� SDUD REWHU DV OLFHQoDV RX DXWRUL]Do}HV GH FRQVWUXomR� DPSOLDomR RX
IXQFLRQDPHQWR�

3DUiJUDIR ~QLFR� $ /HL 0XQLFLSDO D TXH VH UHIHUH R FDSXW GHVWH $UWLJR SRGHUi SUHYHU
RXWURV HPSUHHQGLPHQWRV H DWLYLGDGHV DOpP GRV HVWDEHOHFLGRV QRV DUWLJRV ���� ��� H ����

$UW� ���� 2 (VWXGR 3UpYLR GH ,PSDFWR GH 9L]LQKDQoD �(,9� GHYHUi FRQWHPSODU RV
DVSHFWRV SRVLWLYRV H QHJDWLYRV GR HPSUHHQGLPHQWR VREUH D TXDOLGDGH GH YLGD GD SRSXODomR
UHVLGHQWH RX XVXiULD GD iUHD HP TXHVWmR H VHX HQWRUQR� GHYHQGR LQFOXLU� QR TXH FRXEHU� D
DQiOLVH H SURSRVLomR GH VROXomR SDUD DV VHJXLQWHV TXHVW}HV�

, � $GHQVDPHQWR SRSXODFLRQDO�
,, � 8VR H RFXSDomR GR VROR�
,,, � 9DORUL]DomR LPRELOLiULD�



,9 � ÈUHDV GH LQWHUHVVH KLVWyULFR� FXOWXUDO� SDLVDJtVWLFR H DPELHQWDO�
9 � ÈUHDV GH LQWHUHVVH KLVWyULFR� FXOWXUDO� SDLVDJtVWLFR H DPELHQWDO�
9, � (TXLSDPHQWRV XUEDQRV� LQFOXLQGR FRQVXPR GH iJXD H GH HQHUJLD HOpWULFD� EHP FRPR

JHUDomR GH UHVtGXRV VyOLGRV� OtTXLGRV H HIOXHQWHV GH GUHQDJHP GH iJXDV SOXYLDLV�
9,, � (TXLSDPHQWRV FRPXQLWiULRV� FRPR RV GH VD~GH H HGXFDomR�
9,,, � 6LVWHPD GH FLUFXODomR H WUDQVSRUWHV� LQFOXLQGR� HQWUH RXWURV� WUiIHJR JHUDGR�

DFHVVLELOLGDGH� HVWDFLRQDPHQWR� FDUJD H GHVFDUJD� HPEDUTXH H GHVHPEDUTXH�
,; � 3ROXLomR VRQRUD� DWPRVIpULFD H KtGULFD�
; � 9LEUDomR�
;, � 3HULFXORVLGDGH�
;,, � *HUDomR GH UHVtGXRV VyOLGRV�
;,,, � 5LVFRV $PELHQWDLV�
;,9 � ,PSDFWR VyFLR�HFRQ{PLFR QD SRSXODomR UHVLGHQWH RX DWXDQWH QR HQWRUQR�

$UW� ���� 2 3RGHU ([HFXWLYR 0XQLFLSDO� SDUD HOLPLQDU RX PLQLPL]DU LPSDFWRV QHJDWLYRV
D VHUHP JHUDGRV SHOR HPSUHHQGLPHQWR� GHYHUi VROLFLWDU FRPR FRQGLomR SDUD DSURYDomR GR
SURMHWR DOWHUDo}HV H FRPSOHPHQWDo}HV QR PHVPR� EHP FRPR D H[HFXomR GH PHOKRULDV QD
LQIUDHVWUXWXUD XUEDQD H GH HTXLSDPHQWRV FRPXQLWiULRV� WDLV FRPR�

, � $PSOLDomR GDV UHGHV GH LQIUDHVWUXWXUD XUEDQD�
,, � ÈUHD GH WHUUHQR RX iUHD HGLILFDGD SDUD LQVWDODomR GH HTXLSDPHQWRV FRPXQLWiULRV HP

SHUFHQWXDO FRPSDWtYHO FRP R QHFHVViULR SDUD R DWHQGLPHQWR GD GHPDQGD D VHU JHUDGD SHOR
HPSUHHQGLPHQWR�

,,,� $PSOLDomR H DGHTXDomR GR VLVWHPD YLiULR� IDL[DV GH GHVDFHOHUDomR� SRQWR GH {QLEXV�
IDL[D GH SHGHVWUHV� VHPDIRUL]DomR�

,9� 3URWHomR DF~VWLFD� XVR GH ILOWURV H RXWURV SURFHGLPHQWRV TXH PLQLPL]HP LQF{PRGRV
GD DWLYLGDGH�

9� 0DQXWHQomR GH LPyYHLV� IDFKDGDV RX RXWURV HOHPHQWRV DUTXLWHW{QLFRV RX QDWXUDLV
FRQVLGHUDGRV GH LQWHUHVVH SDLVDJtVWLFR� KLVWyULFR� DUWtVWLFR RX FXOWXUDO� EHP FRPR UHFXSHUDomR
DPELHQWDO GD iUHD�

9,� &RWDV GH HPSUHJR H FXUVRV GH FDSDFLWDomR SURILVVLRQDO� HQWUH RXWURV�
9,,� 3HUFHQWXDO GH KDELWDomR GH LQWHUHVVH VRFLDO QR HPSUHHQGLPHQWR�
9,,,� 3RVVLELOLGDGH GH FRQVWUXomR GH HTXLSDPHQWRV VRFLDLV HP RXWUDV iUHDV GD FLGDGH�

� �� $V H[LJrQFLDV SUHYLVWDV QRV LQFLVRV DQWHULRUHV GHYHUmR VHU SURSRUFLRQDLV DR SRUWH H
DR LPSDFWR GR HPSUHHQGLPHQWR�

� �� $ DSURYDomR GR HPSUHHQGLPHQWR ILFDUi FRQGLFLRQDGD j DVVLQDWXUD GH 7HUPR GH
&RPSURPLVVR SHOR LQWHUHVVDGR� HP TXH HVWH VH FRPSURPHWH D DUFDU LQWHJUDOPHQWH FRP DV
GHVSHVDV GHFRUUHQWHV GDV REUDV H VHUYLoRV QHFHVViULRV j PLQLPL]DomR GRV LPSDFWRV
GHFRUUHQWHV GD LPSODQWDomR GR HPSUHHQGLPHQWR H GHPDLV H[LJrQFLDV DSRQWDGDV SHOR 3RGHU
([HFXWLYR 0XQLFLSDO� DQWHV GD ILQDOL]DomR GR HPSUHHQGLPHQWR�

� �� 2 &HUWLILFDGR GH &RQFOXVmR GD 2EUD RX R $OYDUi GH )XQFLRQDPHQWR Vy VHUmR
HPLWLGRV PHGLDQWH FRPSURYDomR GD FRQFOXVmR GDV REUDV SUHYLVWDV QR SDUiJUDIR DQWHULRU�

$UW� ���� $ HODERUDomR GR (,9 QmR VXEVWLWXL R OLFHQFLDPHQWR DPELHQWDO UHTXHULGR QRV
WHUPRV GD OHJLVODomR DPELHQWDO�



$UW� ���� 'DU�VH�i SXEOLFLGDGH DRV GRFXPHQWRV LQWHJUDQWHV GR (,9�5,9� TXH ILFDUmR
GLVSRQtYHLV SDUD FRQVXOWD� QR yUJmR PXQLFLSDO FRPSHWHQWH� SRU TXDOTXHU LQWHUHVVDGR�

� �� 6HUmR IRUQHFLGRV FySLDV GR (,9�5,9� TXDQGR VROLFLWDGDV SHORV PRUDGRUHV GD iUHD
DIHWDGD RX VXDV DVVRFLDo}HV�

� �� 2 yUJmR S~EOLFR UHVSRQViYHO SHOR H[DPH GR (,9�5,9 SRGHUi� TXDQGR MXOJDU
QHFHVViULR� UHDOL]DU DXGLrQFLD S~EOLFD DQWHV GD GHFLVmR VREUH R SURMHWR� VHPSUH TXH VXJHULGD�
QD IRUPD GD OHL� SHORV PRUDGRUHV GD iUHD DIHWDGD RX VXDV DVVRFLDo}HV�

&$3Ë78/2 9,,
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$UW� ���� )LFD HVWDEHOHFLGD FRPR H[LJrQFLD SDUD R FHUWLILFDGR GH FRQFOXVmR GH
HPSUHHQGLPHQWRV LPRELOLiULRV GH JUDQGH SRUWH DWUDYpV GR KDELWH�VH RX LPSODQWDomR GH SODQRV
H SURMHWRV XUEDQtVWLFRV� DWUDYpV GD OLFHQoD GH FRQVWUXomR� D &RWD GH 6ROLGDULHGDGH� TXH
FRQVLVWH QD SURGXomR GH +DELWDomR GH ,QWHUHVVH 6RFLDO SHOR SUySULR SURPRWRU� GRDomR GH
WHUUHQRV SDUD SURGXomR GH +,6 RX D GRDomR GH UHFXUVRV DR 0XQLFtSLR SDUD ILQV GH SURGXomR GH
+DELWDomR GH 6RFLDO H HTXLSDPHQWRV S~EOLFRV VRFLDLV FRPSOHPHQWDUHV j PRUDGLD�

� �� 2V HPSUHHQGLPHQWRV FRP iUHD FRQVWUXtGD FRPSXWiYHO VXSHULRU D �����Pð �FLQFR PLO
PHWURV TXDGUDGRV� ILFDP REULJDGRV D GHVWLQDU ���� �PHLR SRU FHQWR� GD iUHD FRQVWUXtGD
FRPSXWiYHO SDUD +DELWDomR GH ,QWHUHVVH 6RFLDO� YROWDGD D DWHQGHU IDPtOLDV FRP UHQGD DWp �
�GRLV� VDOiULRV PtQLPRV� GH DFRUGR FRP UHJXODPHQWDomR GHILQLGD HP OHL HVSHFtILFD�

, � $OWHUQDWLYDPHQWH DR FXPSULPHQWR GD H[LJrQFLD DFLPD R HPSUHHQGHGRU SRGHUi�
D� SURGX]LU (PSUHHQGLPHQWR GH +DELWDomR GH ,QWHUHVVH 6RFLDO FRP QR PtQLPR D PHVPD

iUHD FRQVWUXtGD H[LJLGD HP RXWUR WHUUHQR� GHVGH TXH VLWXDGR HP iUHDV GHILQLGDV DWUDYpV GR
&RQVHOKR GH 'HVHQYROYLPHQWR 0XQLFLSDO� SDUD DWHQGHU GHPDQGD FRQWLGD QR 0XQLFtSLR�

E� GRDU WHUUHQR GH YDORU HTXLYDOHQWH D ���� �]HUR YLUJXOD FLQFR SRU FHQWR� GR YDORU GD
iUHD WRWDO GR WHUUHQR GR HPSUHHQGLPHQWR� FDOFXODGR FRQIRUPH &DGDVWUR GH 9DORU GH 7HUUHQR
SDUD ILQV GH 2XWRUJD 2QHURVD�

F� GHSRVLWDU QR )XQGR GH 'HVHQYROYLPHQWR 8UEDQR � )81'85%� R YDORU GD iUHD WRWDO GR
WHUUHQR FDOFXODGR FRQIRUPH &DGDVWUR GH 9DORU GH 7HUUHQR SDUD ILQV GH 2XWRUJD 2QHURVD�
GHVWLQDGR j DTXLVLomR GH WHUUHQR RX VXEVtGLR SDUD SURGXomR GH +DELWDomR GH ,QWHUHVVH 6RFLDO �
+,6� SUHIHUHQFLDOPHQWH HP =(,6 � RX��

� �� 'HYHUmR VHU DEDWLGRV GR FiOFXOR GD FRWD GH VROLGDULHGDGH D FRQWUDSDUWLGD SUHVWDGD
SHOR HPSUHHQGHGRU FRPR PLWLJDomR RX FRPSHQVDomR H[LJLGD SHOR OLFHQFLDPHQWR GH
HPSUHHQGLPHQWR GH LPSDFWR�
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$UW� ���� $ JHVWmR XUEDQD GD FLGDGH H HP HVSHFLDO GHVWH 3ODQR 'LUHWRU VHUi IHLWD FRP
IXQGDPHQWR QR SULQFtSLR GHPRFUiWLFR GH SDUWLFLSDomR SRSXODU QD JHVWmR GD FLGDGH� DWUDYpV GRV
&RQVHOKRV 0XQLFLSDLV� SUHYLVWRV QD /HL 2UJkQLFD GR 0XQLFtSLR H QHVWD OHL�

$UW� ���� )LFD DVVHJXUDGD D SDUWLFLSDomR GD SRSXODomR HP WRGDV DV IDVHV GR SURFHVVR GH
JHVWmR GHPRFUiWLFD GD SROtWLFD GH GHVHQYROYLPHQWR PXQLFLSDO� PHGLDQWH RV VHJXLQWHV
LQVWUXPHQWRV GH SDUWLFLSDomR�

,� $XGLrQFLDV S~EOLFDV�
,,� ,QLFLDWLYD SRSXODU GH SURMHWRV GH OHL� GH SODQRV� SURJUDPDV H SURMHWRV GH

GHVHQYROYLPHQWR WHUULWRULDO�
,,,� 3OHELVFLWR H UHIHUHQGR SRSXODU� PHGLDQWH DSURYDomR GR OHJLVODWLYR PXQLFLSDO� TXDQGR

QHFHVViULR�

$UW� ���� 2 3RGHU 3~EOLFR DWHQGHUi jV FRQYRFDo}HV SDUD DXGLrQFLDV� GHEDWHV H FRQVXOWDV
S~EOLFDV VREUH DV SURSRVWDV GR 3ODQR 'LUHWRU� IRUWDOHFHQGR D JHVWmR SDUWLFLSDWLYD�

$UW� ���� 2 PXQLFtSLR GH &DUXDUX GHYHUi LQVWLWXLU R 6LVWHPD 0XQLFLSDO GH
'HVHQYROYLPHQWR 8UEDQR D VHU LPSOHPHQWDGR SHORV yUJmRV GD 3UHIHLWXUD� DVVHJXUDQGR D
SDUWLFLSDomR GLUHWD GD SRSXODomR HP WRGDV DV IDVHV GH SODQHMDPHQWR H JHVWmR H JDUDQWLQGR DV
LQVWkQFLDV H LQVWUXPHQWRV QHFHVViULRV SDUD HIHWLYDomR GD DGPLQLVWUDomR GHPRFUiWLFD GD FLGDGH�

$UW� ���� 2 6LVWHPD 0XQLFLSDO GH 'HVHQYROYLPHQWR 8UEDQR VHUi IRUPDGR SRU�
, � &RQIHUrQFLD GH 'HVHQYROYLPHQWR 0XQLFLSDO�
,, � &RQVHOKR GH 'HVHQYROYLPHQWR 0XQLFLSDO�
,,, � &kPDUD GH &RQWUROH 8UEDQR�
,9 � 6HFUHWDULD ([HFXWLYD�

&$3Ë78/2 ,,
'2 &216(/+2 '( '(6(192/9,0(172 081,&,3$/

$UW� ���� )LFD FULDGR R &RQVHOKR GH 'HVHQYROYLPHQWR 0XQLFLSDO �&'0�� yUJmR
FROHJLDGR GH QDWXUH]D FRQVXOWLYD SURSRVLWLYD� LQWHJUDQWH GD HVWUXWXUD GR ÏUJmR UHVSRQViYHO
SHOR SODQHMDPHQWR RX GHVHQYROYLPHQWR XUEDQR GR PXQLFtSLR�

$UW� ���� 2 &RQVHOKR GH 'HVHQYROYLPHQWR 0XQLFLSDO �&'0� WHP SRU DWULEXLo}HV
DFRPSDQKDU H DYDOLDU D SROtWLFD PXQLFLSDO GH GHVHQYROYLPHQWR XUEDQR� REMHWR GHVWH 3ODQR
'LUHWRU�

$UW� ���� 2 &RQVHOKR GH 'HVHQYROYLPHQWR 0XQLFLSDO ± &'0 VHUi FRPSRVWR SRU
UHSUHVHQWDQWHV GRV 3RGHUHV ([HFXWLYR� /HJLVODWLYR H UHSUHVHQWDQWHV GD VRFLHGDGH FLYLO H WHUi
VXD FRPSRVLomR� HVWUXWXUD H IRUPD GH IXQFLRQDPHQWR UHJXODPHQWDGRV SRU OHL PXQLFLSDO� QR
SUD]R Pi[LPR GH �� �VHLV� PHVHV� DSyV D YLJrQFLD GHVWD OHL�

$UW� ���� $ FRPSRVLomR GR &RQVHOKR GH 'HVHQYROYLPHQWR 0XQLFLSDO REHGHFHUi D
SURSRUFLRQDOLGDGH GH ��� �FLQTXHQWD SRU FHQWR� SDUD UHSUHVHQWDQWHV GR 3RGHU 3~EOLFR H ���
�FLQTXHQWD SRU FHQWR� SDUD UHSUHVHQWDQWHV GD 6RFLHGDGH &LYLO�



&$3Ë78/2 ,,,
'2 )81'2 '( '(6(192/9,0(172 081,&,3$/

$UW� ���� )LFD FULDGR R )XQGR GH 'HVHQYROYLPHQWR 0XQLFLSDO TXH VHUi JHULGR SHOD
6HFUHWDULD UHVSRQViYHO SHOR SODQHMDPHQWR H GHVHQYROYLPHQWR XUEDQR GR PXQLFtSLR
REHGHFHQGR DV GHOLEHUDo}HV GR &RQVHOKR GH 'HVHQYROYLPHQWR 8UEDQR � &'0� VHQGR IRUPDGR
SHORV VHJXLQWHV UHFXUVRV�

,� 5HFXUVRV SUySULRV GR 0XQLFtSLR�
,,� 7UDQVIHUrQFLDV GH 5HFXUVRV GD 8QLmR )HGHUDO�
,,,� 7UDQVIHUrQFLDV GH 5HFXUVRV GR (VWDGR GH 3HUQDPEXFR�
,9� 7UDQVIHUrQFLDV GH LQVWLWXLo}HV SULYDGDV�
9� 7UDQVIHUrQFLDV GR H[WHULRU�
9,� 7UDQVIHUrQFLDV GH SHVVRD ItVLFD�
9,,� 5HFHLWDV SURYHQLHQWHV GD DSOLFDomR GRV LQVWUXPHQWRV GD SROtWLFD XUEDQD GD 2XWRUJD

2QHURVD H GD 7UDQVIHUrQFLD GR 'LUHLWR GH &RQVWUXLU�
9,,,� 5HFHLWDV SURYHQLHQWHV GD DSOLFDomR GR LQVWUXPHQWR GD FRQWULEXLomR GH PHOKRULD�
,;� 5HFHLWDV SURYHQLHQWHV GH PLWLJDo}HV GH HPSUHHQGLPHQWRV GH LPSDFWR�
;� 5HQGDV SURYHQLHQWHV GD DSOLFDomR ILQDQFHLUD GRV VHXV UHFXUVRV SUySULRV� ;, � 'RDo}HV�
;,� 2XWUDV UHFHLWDV TXH OKH VHMDP GHVWLQDGDV�

7Ë78/2 9,
'$6 ',6326,d®(6 75$16,7Ï5,$6 ( ),1$,6

$UW� ���� $Wp D HGLomR GD /HL GH 8VR H 2FXSDomR GR 6ROR� 2V SURMHWRV GH FRQMXQWRV
KDELWDFLRQDLV RX SURMHWRV GH KDELWDomR PXOWLIDPLOLDU FRP PDLV GH XP EORFR�
LQGHSHQGHQWHPHQWH GD ]RQD� GHYHUmR FRQWHU XP SODQR XUEDQtVWLFR HVSHFtILFR� GHYLGDPHQWH
DGHTXDGR DR VLVWHPD YLiULR H[LVWHQWH H FRQIRUPH DV GLUHWUL]HV HVWDEHOHFLGDV SHORV yUJmRV
FRPSHWHQWHV�

$UW� ���� $OpP GR SODQR XUEDQtVWLFR H GDV GLUHWUL]HV D TXH VH UHIHUH R DUWLJR DQWHULRU�
GHYHP VHU REVHUYDGDV DV VHJXLQWHV FRQGLo}HV�

,� RV DFHVVRV DRV HVWDFLRQDPHQWRV GH YHtFXORV GHYHUmR VHU IHLWRV DWUDYpV GH YLDV GH
FLUFXODomR LQWHUQDV DR ORWH�

,,� R DIDVWDPHQWR HQWUH EORFRV RX HGLILFDo}HV SRGHUi� QR PtQLPR� VHU LJXDO DR DIDVWDPHQWR
ODWHUDO GD WRUUH� HVWDEHOHFLGR QR $QH[R ,9� 4XDGUR GH 3DUkPHWURV 8UEDQtVWLFRV�

,,,� RV EORFRV RX HGLILFDo}HV SRGHUmR VHU DFRSODGRV� GHVGH TXH D PDLRU GLPHQVmR HP
SODQR KRUL]RQWDO QmR H[FHGD D �� P �VHVVHQWD PHWURV�� QR FDVR GH FRQMXQWRV KDELWDFLRQDLV �

$UW� ���� 2V SURMHWRV Mi SUp�DSURYDGRV H DLQGD QmR SURWRFRODGRV SDUD HPLVVmR GH OLFHQoD�
QR SUD]R GH �� �VHVVHQWD� GLDV� HVWDUmR DXWRPDWLFDPHQWH FDQFHODGRV� 3DUiJUDIR ~QLFR� $TXHOHV
Mi SURWRFRODGRV H FRP WD[D GH DOYDUi GH OLFHQoD SDJR REHGHFHUmR DV QRUPDV HVWDEHOHFLGDV QD
/HL &RPSOHPHQWDU ���������

$UW� ���� $V OLFHQoDV RX DOYDUiV GH FRQVWUXomR� H[SHGLGRV DQWHV GD YLJrQFLD GHVWD OHL�
VHUmR UHQRYiYHLV� XPD ~QLFD YH]� SRU LJXDO SHUtRGR�



� �� $ UHQRYDomR GDV OLFHQoDV RX DOYDUiV VRPHQWH VHUi FRQFHGLGD VH DV REUDV WLYHUHP VLGR
LQLFLDGDV�

� �� &RQVLGHUDP�VH REUDV LQLFLDGDV DTXHODV QDV TXDLV WHQKDP VLGR UHDOL]DGRV VHUYLoRV GH
IXQGDomR UHOHYDQWHV H TXH FRQGLFLRQHP R SURVVHJXLPHQWR GD HGLILFDomR HP REHGLrQFLD DR
SURMHWR DSURYDGR�

$UW� ���� 2V SURMHWRV GH DOWHUDomR GXUDQWH D REUD Vy SRGHUmR VHU DSURYDGRV H OLFHQFLDGRV
GHVGH TXH QmR LPSOLTXHP DFUpVFLPR GH iUHD FRQVWUXtGD� JDEDULWR H PXGDQoD GH UHFXRV�

$UW� ���� $ LQREVHUYkQFLD GDV GLVSRVLo}HV HVWDEHOHFLGDV QHVVD OHL H UHVSHFWLYRV $QH[RV
HQVHMDUi D DSOLFDomR GDV VHJXLQWHV SHQDOLGDGHV�

,� PXOWD�
,,� LQWHUGLomR GD DWLYLGDGH�
,,,� HPEDUJR GD REUD�
,9� VXVSHQVmR RX FDVVDomR GH OLFHQoD RX DOYDUi�
9� GHPROLomR GD REUD RX GD HGLILFDomR�

3DUiJUDIR ÒQLFR� $ DSOLFDomR GDV SHQDOLGDGHV IDU�VH�i GH DFRUGR FRP DV FRQGLo}HV
HVWDEHOHFLGDV QD OHJLVODomR DSOLFiYHO j HVSpFLH�

$UW� ���� 2 SDUFHODPHQWR GR VROR SDUD ILQV XUEDQRV QD =RQD GH ([SDQVmR 8UEDQD Vy VHUi
SHUPLWLGR DSyV R SURFHVVR GH GHVUXUDOL]DomR GD JOHEDV MXQWR DR ,1&5$ H GHYHUi VHU SUHFHGLGR
GH GHILQLomR H DYHUEDomR GDV iUHDV GH UHVHUYD OHJDO H[LJLGDV SHOD OHJLVODomR DPELHQWDO�

3DUiJUDIR ÒQLFR� $V iUHDV GH UHVHUYD OHJDO GH JOHEDV VLWXDGDV QD =RQD GH ([SDQVmR
8UEDQD GHYHP VHU GHVWLQDV D iUHD YHUGH QRV SURMHWRV GH SDUFHODPHQWR GR VROR TXH YLHUHP D VHU
SURSRVWRV�

$UW� ���� 2V SURMHWRV GH SDUFHODPHQWR GR VROR� DUTXLWHWXUD RX LQVWDODomR GH DWLYLGDGHV
TXH GHSHQGDP GH DQXrQFLD SUpYLD RX OLFHQFLDPHQWR SUpYLR HPLWLGR SRU yUJmRV HVWDGXDLV RX
IHGHUDLV Vy VHUmR FRQVLGHUDGRV DSURYDGRV DSyV R FXPSULPHQWR GH WRGRV RV SURFHGLPHQWRV
DGPLQLVWUDWLYRV H H[LJrQFLDV HVWDEHOHFLGRV SHORV yUJmRV OLFHQFLDGRUHV RX DQXHQFLDGRUHV�

$UW� ���� 3DUD ILQV GH 5HJXODUL]DomR )XQGLiULD 8UEDQD �5HXUE� SUHYLVWD QD /HL )HGHUDO
���������� R 0XQLFtSLR SRGHUi GLVSHQVDU DV H[LJrQFLDV UHODWLYDV DR SHUFHQWXDO H jV GLPHQV}HV
GH iUHDV GHVWLQDGDV DR XVR S~EOLFR RX DR WDPDQKR GRV ORWHV UHJXODUL]DGRV� DVVLP FRPR D
RXWURV SDUkPHWURV XUEDQtVWLFRV H HGLOtFLRV�

3DUiJUDIR ÒQLFR� $ GLVSHQVD SUHYLVWD QR &DSXW GHVVH DUWLJR DSOLFD�VH H[FOXVLYDPHQWH j
5HXUE GH ,QWHUHVVH 6RFLDO �5HXUE�6��

$UW� ���� $ 5HXUE GH ,QWHUHVVH (VSHFtILFR �5HXUE�(� Vy RFRUUHUi QR WHUULWyULR GR
0XQLFtSLR GH &DUXDUX VH D UHJXODUL]DomR IXQGLiULD IRU FRQWUDWDGD H FXVWHDGD SRU VHXV
SRWHQFLDLV EHQHILFLiULRV RX UHTXHUHQWHV SULYDGRV�

$UW� ���� $ 5HXUE GH ,QWHUHVVH (VSHFtILFR �5HXUE�(� Vy VHUi FRQFOXtGD FRP D HPLVVmR GR
&HUWLGmR GH 5HJXODUL]DomR )XQGLiULD �&5)� DSyV D LPSODQWDomR H R FXPSULPHQWR GDV



H[LJrQFLDV� FRPSHQVDo}HV H PLWLJDo}HV FRQVWDQWHV GRV UHVSHFWLYRV SURFHVVRV GH DSURYDomR
XUEDQtVWLFD H DPELHQWDO�

$UW� ���� $ 5HXUE GH ,QWHUHVVH (VSHFtILFR �5HXUE�(� Vy RFRUUHUi QR WHUULWyULR GR
0XQLFtSLR GH &DUXDUX SDUD Q~FOHR XUEDQR LQIRUPDO FRQVROLGDGR H[LVWHQWH HP �� GH GH]HPEUR
GH �����

$UW� ���� )LFD YHGDGD QR PXQLFtSLR GH &DUXDUX D 5HXUE�( SURPRYLGD VREUH EHP S~EOLFR
PXQLFLSDO� $UW� ���� $ OHJDOL]DomR� D DSURYDomR� R OLFHQFLDPHQWR H D ILVFDOL]DomR GH REUDV H
GH XVRV H DWLYLGDGHV� SHORV yUJmRV FRPSHWHQWHV GR 0XQLFtSLR� QmR LPSOLFD R UHFRQKHFLPHQWR
GR GLUHLWR GH SURSULHGDGH� UHJLGR SHOD OHJLVODomR FLYLO�

$UW� ���� )D]HP SDUWH LQWHJUDQWH GHVWD OHL�
,� $QH[R � , ± *ORVViULR�
,,� $QH[R ,, � 3ODQWD GH =RQHDPHQWR 0XQLFLSDO�
,,,� $QH[R ,,, � 3ODQWD GH =RQHDPHQWR � 6HGH�
,9� $QH[R ,9 � 4XDGUR GH 3DUkPHWURV 8UEDQtVWLFRV�
9� $QH[R 9 � 'HVFULomR GR 3HUtPHWUR 8UEDQR�

$UW� ���� )LFD UHYRJDGD D /HL 0XQLFLSDO &RPSOHPHQWDU Q� ���� GH �� GH MXOKR GH ���� H
DOWHUDo}HV SRVWHULRUHV�

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

3DOiFLR -DLPH 1HMDLP� �� GH 'H]HPEUR GH ����� ���� GD ,QGHSHQGrQFLD� ���� GD
5HS~EOLFD�

5$48(/ /<5$
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$)$67$0(172� UHSUHVHQWD D GLVWkQFLD PtQLPD TXH GHYH VHU UHVSHLWDGD HQWUH D HGLILFDomR
H DV OLQKDV GLYLVyULDV GR WHUUHQR� GHILQLGD HP PHWURV� FRQVWLWXLQGR�VH HP DIDVWDPHQWRV IURQWDO�
ODWHUDO H GH IXQGRV�

$0%,Ç1&,$� 5HIHUH�VH D XPD iUHD GH FRQWH[WR XUEDQR RX HQWRUQR�FRPSRVWD SRU HOHPHQWRV
GR DPELHQWH QDWXUDO RX FRQVWUXtGR� TXH LQIOXL QD SHUFHSomR GRV FRQMXQWRV XUEDQRVHP VXDV
GLPHQV}HV VRFLDLV� HFRQ{PLFDV RX FXOWXUDLV� HP HVSHFLDO QDTXHOHV VtWLRV GH UHFRQKHFLGR YDORU
KLVWyULFR�FXOWXUDO�

$1È/,6( (63(&,$/� $QiOLVH GH SURMHWRV GH LPSDFWR RX GH YDORU DPELHQWDO� KLVWyULFR RX
FXOWXUDO RQGH GHYHP VHU DSOLFDGRV RV UHJUDPHQWRV HVWDEHOHFLGRV QD OHJLVODomR� SRGHQGR
H[LJrQFLDV FRPSOHPHQWDUHV VHUHP HODERUDGDV�

È5($ '( &216758d2� e D iUHD FRQVWUXtGD VRE FREHUWD� QmR VH FRQVLGHUDQGR FRPR WDO
DV TXH HVWLYHUHP VLWXDGDV VRE EHLUDLV� PDUTXLVHV� SyUWLFRV H SpUJXODV�

È5($ 3Ò%/,&$� p WRGD iUHD GH SDUFHODPHQWR GHVWLQDGDV j FLUFXODomR� j LPSODQWDomR GH
HTXLSDPHQWRV XUEDQRV H FRPXQLWiULRV EHP FRPR HVSDoRV OLYUHV GH XVR S~EOLFR�

È5($ 9(5'(� e WRGD iUHD GH GRPtQLR S~EOLFR RX SULYDGR� HP VROR QDWXUDO� RQGH GHYH
SUHGRPLQDU TXDOTXHU IRUPD GH YHJHWDomR� GLVWULEXtGD HP VHXV GLIHUHQWHV HVWUDWRV� DUEyUHR�
DUEXVWLYR H KHUEiFHR RX IRUUDJHLUD� VHMDP QDWLYDV RX H[yWLFDV�

&$/d$'$ 28 3$66(,2� p D SDUWH GR ORJUDGRXUR GHVWLQDGD DR WUkQVLWR GH SHGHVWUH H GH
ELFLFOHWDV TXDQGR HVWH IRU GRWDGR GH FLFORIDL[D� VHJUHJDGD H HP QtYHO GLIHUHQWH j YLD� GRWDGD
TXDQGR SRVVtYHO GH PRELOLiULR XUEDQR� VLQDOL]DomR H YHJHWDomR�

&$17(,52 &(175$/� p R HVSDoR FRPSUHHQGLGR HQWUH DV ERUGDV LQWHUQDV GDV SLVWDV GH
URODPHQWR�
REMHWLYDQGR VHSDUi�ODV ItVLFD� RSHUDFLRQDO� SVLFROyJLFD H HVWHWLFDPHQWH�

&(57,'2 '( 5(*8/$5,=$d2 )81',È5,$ �&5)�� GRFXPHQWR H[SHGLGR SHOR
0XQLFtSLR DR ILQDO GR SURFHGLPHQWR GD 5HXUE� FRQVWLWXtGR GR SURMHWR GH UHJXODUL]DomR
IXQGLiULD DSURYDGR� GR WHUPR GH FRPSURPLVVR UHODWLYR D VXD H[HFXomR H� QR FDVR GD
OHJLWLPDomR IXQGLiULD H GD OHJLWLPDomR GH SRVVH� GD OLVWDJHP GRV RFXSDQWHV GR Q~FOHR XUEDQR
LQIRUPDO UHJXODUL]DGR� GD GHYLGD TXDOLILFDomR GHVWHV H GRV GLUHLWRV UHDLV TXH OKHV IRUDP
FRQIHULGRV�

&20e5&,2 $7$&$',67$� FRQVLVWH QD DWLYLGDGH FRPHUFLDO GH YHQGDV D JURVVR� TXH
H[LJHP JUDQGHV HVSDoRV GH HVWRFDJHP H JHUD WUiIHJR SHVDGR GH FDUJD H�RX GHVFDUJD GH
PHUFDGRULDV�



&20e5&,2 9$5(-,67$� FRQVLVWH QD DWLYLGDGH FRPHUFLDO GH YHQGDV D YDUHMR� SRGHQGR
LQVWDODU�VH PH SHTXHQRV RX JUDQGHV HVSDoRV�

',9,6$ '2 /27(� e D OLQKD TXH GHPDUFD RV OLPLWHV GH XP ORWH RX WHUUHQR�

(',),&$d2 +$%,7$&,21$/ 08/7,)$0,/,$5� e XPD HGLILFDomR GHVWLQDGD D PDLV
GH XPD XQLGDGH KDELWDFLRQDO�

(',),&$d2 +$%,7$&,21$/ 81,)$0,/,$5� e XPD HGLILFDomR GHVWLQDGD j
KDELWDomR SDUD XPD ~QLFD IDPtOLD�

862 0,672� e D SRVVLELOLGDGH GH XPD HGLILFDomR DEULJDU PDLV GH XP XVR� FRP XQLGDGHV GH
XVR UHVLGHQFLDO H TXDLVTXHU DWLYLGDGH GH XVR QmR�UHVLGHQFLDO�

(',),&$d2� e XPD HVWUXWXUD ItVLFD H UtJLGD SDUD DEULJDU H DFRPRGDU SHVVRDV� DQLPDLV�
PDWHULDLV RX HTXLSDPHQWRV�

(48,3$0(1726 &2081,7È5,26 � VmR HVSDoRV GHVWLQDGRV D�
D� &DPSRV GH HVSRUWHV H ³SOD\�JURXQGV´ DEHUWRV j XWLOL]DomR S~EOLFD JUDWXLWD RX UHVWULWD�
E� (GLILFDo}HV H LQVWDODo}HV GHVWLQDGDV D DWLYLGDGHV GH DVVLVWrQFLD PpGLFD H VDQLWiULD�
SURPRomR GH DVVLVWrQFLD VRFLDO� HGXFDomR� DEDVWHFLPHQWR� FXOWXUD� VHJXUDQoD� HVSRUWH H OD]HU
GD DGPLQLVWUDomR GLUHWD GR SRGHU S~EOLFR RX FRP HOD FRQYHQLDGD�

(48,3$0(1726 85%$126 � 6mR HTXLSDPHQWRV XUEDQRV S~EOLFRV RX SULYDGRV�
, � RV HTXLSDPHQWRV GH DGPLQLVWUDomR H GH VHUYLoR S~EOLFR �VHJXUDQoD S~EOLFD� LQIUDHVWUXWXUD
XUEDQD� FHPLWpULRV� DGPLQLVWUDWLYRV GH XVR FRPXP H HVSHFLDO��
,, � RV HTXLSDPHQWRV FRPXQLWiULRV H GH VHUYLoR DR S~EOLFR �GH OD]HU H FXOWXUD H GH VD~GH
S~EOLFD��
,,, � RV HTXLSDPHQWRV GH FLUFXODomR XUEDQD H UHGH YLiULD�

(6758785$ 9,È5,$ 85%$1$� &RQVLVWH QD 5HGH 9LiULD GD FLGDGH� RUJDQL]DGD
KLHUDUTXLFDPHQWH GH DFRUGR FRP D RWLPL]DomR GD PRELOLGDGH XUEDQD�

)$&+$'$ $7,9$� FRUUHVSRQGHQWH j RFXSDomR GR SDYLPHQWR WpUUHR SRU XVR QmR UHVLGHQFLDO�
HGLILFDGR QR DOLQKDPHQWR GRV SDVVHLRV S~EOLFRV� VHP UHFXRV� FRP DEHUWXUD GLUHWD SDUD R
ORJUDGRXUR

)$&+$'$� 'HVLJQDomR GH FDGD IDFH GH XPD HGLILFDomR�

*$%$5,72� &RUUHVSRQGH DR Q~PHUR Pi[LPR GH SDYLPHQWRV DGPLWLGR SDUD D HGLILFDomR�
3DUD ILQV GH FiOFXOR GD DOWXUD Pi[LPD WRWDO DGPLWLGD SDUD D HGLILFDomR VHUi FRQVLGHUDGR R
UHIHUHQFLDO Pi[LPR GH DOWXUD GH ���PHWURV SRU SDYLPHQWR�

*/(%$� p R WHUUHQR TXH DLQGD QmR IRL REMHWR GH SDUFHODPHQWR� VRE TXDOTXHU IRUPD�

,1&202','$'(� (IHLWR JHUDGR SHOD DWLYLGDGH LQFRPSDWtYHO FRP R EHP�HVWDU FROHWLYR H RV
SDGU}HV GHILQLGRV SDUD XPD GHWHUPLQDGD iUHD�



/$5*85$ '( 80$ 9,$� p D GLVWkQFLD HQWUH RV DOLQKDPHQWRV GH XPD YLD�

/2*5$'2852 3Ò%/,&2� e R HVSDoR OLYUH� GH XVR S~EOLFR LQDOLHQiYHO� UHFRQKHFLGR SHOD
0XQLFLSDOLGDGH H GHVLJQDGR SRU QRPH SUySULR GHVWLQDGR DR WUiIHJR GH YHtFXOR H DR WUkQVLWR GH
SHGHVWUHV� 3RGH VHU� DYHQLGD� UXD� JDOHULD� SUDoD� MDUGLP H RXWURV�

/27( /,1'(,52� 6mR FRQVLGHUDGRV ORWHV OLQGHLURV D XP ORJUDGRXUR S~EOLFR DTXHOHV TXH
VmR OLPtWURIHV FRP HVWH ORJUDGRXUR�

/27(� e R WHUUHQR RX SDUWH GH WHUUHQR VLWXDGR j PDUJHP GH XP ORJUDGRXUR S~EOLFR RX
SDUWLFXODU� GHVFULWR H DVVLQDODGR SRU 7tWXOR GH 3URSULHGDGH RX &RQFHVVmR GR 'LUHLWR 5HDO GH
8VR�

02%,/,È5,2 85%$12� p R HTXLSDPHQWR XUEDQR� S~EOLFR� GHVWLQDGR DR XVR GD SRSXODomR�
ORFDOL]DGR HP ORJUDGRXURV S~EOLFRV H TXH YLVHP SURSRUFLRQDU XP PDLRU QtYHO GH FRQIRUWR� GH
VHJXUDQoD H XUEDQLGDGH j SRSXODomR XVXiULD� WDLV FRPR� DEULJRV H SDUDGDV GH {QLEXV� OL[HLUDV�
EDQFRV� FDELQHV WHOHI{QLFDV H SROLFLDLV� FDL[DV GH FROHWDV GH FRUUHVSRQGrQFLD� HTXLSDPHQWRV GH
ILVLFXOWXUD H GH OD]HU� KLGUDQWHV� HWF�

025)2/2*,$ 85%$1$� 5HIHUH�VH j IRUPD FDUDFWHUL]DGD SHOD GLVSRVLomR QXP WHUULWyULR�
GRV HOHPHQWRV TXH FRPS}HP D HVWUXWXUD ItVLFD GH XP DVVHQWDPHQWR XUEDQR�

1Ò&/(2 85%$12 ,1)250$/ &2162/,'$'2� DTXHOH GH GLItFLO UHYHUVmR�
FRQVLGHUDGRV R WHPSR GD RFXSDomR� D QDWXUH]D GDV HGLILFDo}HV� D ORFDOL]DomR GDV YLDV GH
FLUFXODomR H D SUHVHQoD GH HTXLSDPHQWRV S~EOLFRV� HQWUH RXWUDV FLUFXQVWkQFLDV D VHUHP
DYDOLDGDV SHOR 0XQLFtSLR

2&83$d2 '2 62/2� $omR GH DVVHQWDU VREUH R VROR XPD HGLILFDomR H VXDV SURMHo}HV�

3$9,0(172 '( 80$ (',),&$d2� e XP HVSDoR FRQVWUXtGR HP XPD HGLILFDomR�
FRPSUHHQGLGR HQWUH GRLV SLVRV VREUHSRVWRV RX HQWUH R SLVR H R WHWR�

3$9,0(172 7e55(2� e R SDYLPHQWR TXH WHP DFHVVR LPHGLDWR DR ORJUDGRXUR S~EOLFR H
FXMD FRWD GH SLVR HVWHMD FRPSDWLELOL]DGD FRP D FRWD GD VROHLUD IRUQHFLGD SHOD 3UHIHLWXUD�
SRGHQGR VHU FRQVLGHUDGR WDPEpP FRPR SDYLPHQWR LPHGLDWDPHQWH VXSHULRU DR SDYLPHQWR
VHPLHQWHUUDGR�

352-(72 85%$1Ë67,&2� p R SURMHWR GHVHQYROYLGR SDUD GHWHUPLQDGD iUHD XUEDQD�
FRQVLGHUDQGR DV GLUHWUL]HV GD OHJLVODomR XUEDQtVWLFD HP YLJRU� 3ODQR 'LUHWRU OHL GH XVR H
RFXSDomR GR VROR H SURMHWRV H[LVWHQWHV FRP LQWHUIHUrQFLD QD iUHD GH LQWHUHVVH� FRQVLGHUDQGR�
HQWUH RXWURV RV VHJXLQWHV DVSHFWRV�
D� D LQWHJUDomR FRP RV HVSDoRV XUEDQRV H[LVWHQWHV RX SURMHWDGRV QD YL]LQKDQoD H FRQWLQXLGDGH
GR VLVWHPD YLiULR�
E� DV iUHDV GH LQWHUHVVH DPELHQWDO�
F� DV iUHDV SDVVtYHLV GH RFXSDomR�
G� RV XVRV DGHTXDGRV�
H� FULDomR GH iUHDV H HTXLSDPHQWRV GH XVR S~EOLFR�



I� D UHYLWDOL]DomR GR HVSDoR XUEDQR�
J� D SURWHomR H FRQVHUYDomR LQWHJUDGD GR SDWULP{QLR KLVWyULFR H FXOWXUDO�
K� GHILQLomR GR VLVWHPD GH FLUFXODomR
L� UHVHUYD GH iUHDV SDUD DODUJDPHQWR GR VLVWHPD YLiULR�
M� UHVHUYD GH iUHDV SDUD HVWDFLRQDPHQWR H WHUPLQDLV GH WUDQVSRUWH S~EOLFR�

327(1&,$/ &2167587,92� e D iUHD WRWDO GH FRQVWUXomR SHUPLWLGD HP XP ORWH FXMR
TXDQWLWDWLYR VH REWpP PXOWLSOLFDQGR R FRHILFLHQWH GH DSURYHLWDPHQWR SHOD iUHD GR ORWH RQGH
VH SUHWHQGH HGLILFDU�

35,0(,52 3$9,0(172� e R SDYLPHQWR LPHGLDWDPHQWH VXSHULRU DR WpUUHR�

3527(d2 $0%,(17$/� $WR GH FRQVHUYDU H PDQWHU DV FDUDFWHUtVWLFDV ItVLFDV
IXQGDPHQWDLV GR PHLR DPELHQWH� LPSHGLQGR D VXD GHWHULRUDomR�

48$'5$� XP FRQMXQWR GH ORWHV UHVXOWDQWHV GR SDUFHODPHQWR GR VROR GHOLPLWDGR SRU
ORJUDGRXURV S~EOLFRV�

5(85% '( ,17(5(66( (63(&Ë),&2 �5(85%�(�� UHJXODUL]DomR IXQGLiULD DSOLFiYHO
DRV Q~FOHRV XUEDQRV LQIRUPDLV RFXSDGRV SRU SRSXODomR QmR TXDOLILFDGD FRPR GH EDL[D UHQGD�

5(85% '( ,17(5(66( 62&,$/ �5(85%�6�� UHJXODUL]DomR IXQGLiULD DSOLFiYHO DRV
Q~FOHRV XUEDQRV LQIRUPDLV RFXSDGRV SUHGRPLQDQWHPHQWH SRU SRSXODomR GH EDL[D UHQGD� DVVLP
GHFODUDGRV HP DWR GR 3RGHU ([HFXWLYR PXQLFLSDO�

62/2 1$785$/� e R VROR PDQWLGR QDV VXDV FRQGLo}HV QDWXUDLV� QmR FRQVWUXtGR H VHP
UHYHVWLPHQWRV� TXH SRVVLELOLWD D LQILOWUDomR QDWXUDO GDV iJXDV� FREHUWR RX QmR FRP YHJHWDomR�

81,'$'(6 '( &216(59$d2� 6mR iUHDV GR WHUULWyULR IHGHUDO� HVWDGXDO RX PXQLFLSDO�
LQFOXLQGR DV iJXDV MXULVGLFLRQDLV� FRP FDUDFWHUtVWLFDV QDWXUDLV UHOHYDQWHV� GH GRPtQLR S~EOLFR
RX SULYDGR� OHJDOPHQWH LQVWLWXtGDV SHOR SRGHU S~EOLFR� FRP REMHWLYRV H OLPLWHV GHILQLGRV� VRE
UHJLPHV HVSHFLDLV GH DGPLQLVWUDomR� jV TXDLV VH DSOLFDP JDUDQWLDV DGHTXDGDV GH SURWHomR�


