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'$�&,Ç1&,$��7(&12/2*,$�(�,129$d­2��QR�XVR�GD�GHOHJDomR�GH�FRPSHWrQFLD�TXH�
OKH� IRL� FRQIHULGD� SHOD� 3RUWDULD� Q��� ���� GH� ��� GH� MXQKR� GH� ������ FRQVLGHUDQGR� D�
LPSRUWkQFLD�GD�LQRYDomR�WHFQROyJLFD�SDUD�R�&HQWUR�GH�7HFQRORJLD�0LQHUDO��UHVROYH���

$UW�� ���� (VWDEHOHFHU� R� 6LVWHPD� GH� *HVWmR� GD� 3ROtWLFD� GH� ,QRYDomR� GR� &HQWUR� GH�
7HFQRORJLD�0LQHUDO���&(7(0��QD�IRUPD�GR�$QH[R�D�HVWD�3RUWDULD��

$UW������5HYRJDP�VH�DV�GLVSRVLo}HV�HP�FRQWUiULR��HP�HVSHFLDO�DV�3RUWDULDV�Q������H�
����GH����GH�VHWHPEUR�GH��������

$UW������(VWD�3RUWDULD�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR��

)(51$1'2�$1721,2�)5(,7$6�/,16�
'LUHWRU�

$1(;2�¬�3257$5,$�&(7(0�1������'(����'(�2878%52�'(�������

6,67(0$�'(�*(67­2�'$�32/Ë7,&$�'(�,129$d­2�
'2�&(1752�'(�7(&12/2*,$�0,1(5$/���&(7(0�

&$3Ë78/2�,�
'26�2%-(7,926�

6HomR�,�
'RV�2EMHWLYRV�*HUDLV�

$UW�� ����(VWD�3RUWDULD� WHP�SRU� REMHWLYR�JHUDO� HVWDEHOHFHU� R�6LVWHPD�GH�*HVWmR� GD�
3ROtWLFD� GH� ,QRYDomR� D� VHU� VHJXLGR� SHOR� &HQWUR� GH� 7HFQRORJLD� 0LQHUDO� ±� &(7(0��
8QLGDGH�GH�3HVTXLVD�GR�0LQLVWpULR�GD�&LrQFLD��7HFQRORJLD�H�,QRYDomR���0&7,��QR�TXH�VH�
UHIHUH�j�DSOLFDomR�GRV�LQVWUXPHQWRV�SDUD�D�LQRYDomR��REVHUYDGDV�DV�GLUHWUL]HV�HVWDEHOHFLGDV�
SHOD�/HL�Q�����������GH���GH�GH]HPEUR�GH�������SHOR�'HFUHWR�Q����������GH����GH�RXWXEUR�
GH� ������ SHOD� 3ROtWLFD� 1DFLRQDO� GH� &LrQFLD�� 7HFQRORJLD� H� ,QRYDomR�� FRQVLGHUDQGR� DV�
SULRULGDGHV� GDV� SROtWLFDV� ,QGXVWULDO� H� 0LQHUDO� YLJHQWHV�� DVVLP� FRPR� DV� RULHQWDo}HV�
HVWUDWpJLFDV� IL[DGDV� � H�GLUHWUL]HV� HVWDEHOHFLGDV�SHOR�0LQLVWpULR�GD�&LrQFLD��7HFQRORJLD�H�
,QRYDomR�DWUDYpV�GD�3RUWDULD�0&7,�Q��������GH����GH�PDUoR�GH�������
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6HomR�,,�
'RV�2EMHWLYRV�(VSHFtILFRV�

$UW�� ���� &RQVWLWXHP� REMHWLYRV� HVSHFtILFRV� GR� 6LVWHPD� GH� *HVWmR� GD� 3ROtWLFD� GH�
,QRYDomR�GH�TXH�WUDWD�R�$UW�������

,� �� HVWDEHOHFHU� RULHQWDo}HV� HVSHFtILFDV� YLVDQGR� j� LPSOHPHQWDomR� GRV� SUHFHLWRV�
GLVSRVWRV� QD� /HL� Q��� �������� GH� ����� �/HL� GD� ,QRYDomR��� SULQFLSDOPHQWH� QR� TXH� GL]�
UHVSHLWR�j�SURPRomR�GD�LQRYDomR��

,,���KDUPRQL]DU�D�DSOLFDomR�GH�FRQFHLWRV�H�QRUPDV�QR�kPELWR�GDV�&RRUGHQDo}HV�H�
6HUYLoRV�7pFQLFRV�GR�&(7(0��REMHWLYDQGR�DVVHJXUDU�D�H[FHOrQFLD�QD�JHVWmR�GRV�SURMHWRV�
GH�LQRYDomR��

,,,� �� HVWLPXODU� D� H[HFXomR� GH� SURJUDPDV� H� SURMHWRV� REMHWLYDQGR� D� JHUDomR� GH�
FRQKHFLPHQWR� HP� iUHDV� HVWUDWpJLFDV� H� R� GHVHQYROYLPHQWR� GH� WHFQRORJLDV�� D� ILP� GH�
SURPRYHU�D�VXD�DSURSULDomR�SHORV�GLYHUVRV�VHJPHQWRV�GD�VRFLHGDGH���

,9� �� SURPRYHU� D� SURWHomR� GD� FULDomR� LQWHOHFWXDO� H� GH� WRGDV� DV� IRUPDV� GR�
FRQKHFLPHQWR��HVWLPXODU�D�WUDQVIHUrQFLD�GH�WHFQRORJLD�H�VXD�H[SORUDomR�HFRQ{PLFD��

9���IRPHQWDU�D�FULDWLYLGDGH�WpFQLFR�FLHQWtILFD��HVWLPXODQGR�D�FULDomR�GH�LQYHQo}HV�
TXH�WHQKDP�SRWHQFLDO�GH�VH�WRUQDUHP�LQRYDo}HV��D�ILP�GH�DWHQGHU�RV�REMHWLYRV�SULPRUGLDLV�
GD�/HL�Q�����������GH�������

9,� �� DSRLDU� DV� &RRUGHQDo}HV� H� 6HUYLoRV� 7pFQLFRV� GR� &(7(0� QDV� Do}HV�
FRQFHUQHQWHV�j�LQRYDomR��DR�DFHVVR�DR�FRQKHFLPHQWR��j�JHVWmR�GD�SURSULHGDGH�LQWHOHFWXDO�
H�j�WUDQVIHUrQFLD�GH�WHFQRORJLD��

&$3Ë78/2�,,�
'$�(6758785$d­2�(�25*$1,=$d­2�

6HomR�,�
'R�&RPLWr�*HVWRU�GD�,QRYDomR�

$UW�� ���� 2� &(7(0� FRQWDUi� FRP� XP� &RPLWr� *HVWRU� GD� ,QRYDomR� �� &*,�� FRP� R�
REMHWLYR� GH� SURPRYHU� D� UHDOL]DomR� GH� DWLYLGDGHV� GH� LQRYDomR� WHFQROyJLFD� GH� IRUPD�
LQWHJUDGD� QDV� &RRUGHQDo}HV� 7pFQLFDV�� HVSHFLDOPHQWH� DTXHODV� GH� TXH� WUDWDP� D� /HL� GD�
,QRYDomR�� D� OHJLVODomR� UHIHUHQWH� j� SURSULHGDGH� LQWHOHFWXDO� H� GHPDLV� GLSORPDV� OHJDLV�
FRUUHODWRV��
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$UW�� ���� 2� &RPLWr� *HVWRU� GD� ,QRYDomR� �� &*,� FRQVWLWXL�VH� FRPR� XP� IyUXP�
FRQVXOWLYR�GH�RULHQWDomR�DR�'LUHWRU�GR�&(7(0�QD� LPSOHPHQWDomR�H�DSULPRUDPHQWR�GR�
6LVWHPD�GH�*HVWmR�GD�3ROtWLFD�GH�,QRYDomR�GH�TXH�WUDWD�HVWD�3RUWDULD���

$UW������&DEH�DR�&RPLWr�*HVWRU�GD�,QRYDomR���&*,�RSLQDU�VREUH�DVVXQWRV�UHIHUHQWHV�
j�DSOLFDomR�GD�3ROtWLFD�GH�,QRYDomR�GR�&(7(0�H�VXD�DGHTXDomR�j�OHJLVODomR�UHIHUHQWH�DR�
WHPD��

$UW�� ���� 2� &*,� GHYHUi� VH� UHXQLU�� RUGLQDULDPHQWH�� SHOR� PHQRV� XPD� YH]� D� FDGD�
VHPHVWUH�GR�DQR�FLYLO��RX�VHPSUH�TXH�IRU�FRQYRFDGR��

$UW������2�&RPLWr�*HVWRU�GD�,QRYDomR�VHUi�FRPSRVWR�SHORV�VHJXLQWHV�PHPEURV��

,�±�'LUHWRU�GR�&(7(0��TXH�R�SUHVLGLUi��

,,�±�&RRUGHQDGRUHV�GR�&(7(0��

,,,���5HVSRQViYHO�SHOR�1~FOHR�GH�,QRYDomR�7HFQROyJLFD�GR�&(7(0���

,9�±�0HPEURV�LQWHUQRV�GR�&RQVHOKR�7pFQLFR�&LHQWtILFR�±�&7&��

3DUiJUDIR�~QLFR��2�'LUHWRU�GR�&(7(0�SRGHUi�FRQYLGDU�HVSHFLDOLVWDV�H[WHUQRV�DRV�
TXDGURV�GR�&(7(0�QD�iUHD�GH�LQRYDomR�SDUD�SDUWLFLSDU�GDV�UHXQL}HV�GR�&*,��

6HomR�,,�
'R�1~FOHR�GH�,QRYDomR�7HFQROyJLFD�GR�&(7(0�

$UW�� ���� $R� 1~FOHR� GH� ,QRYDomR� 7HFQROyJLFD� ±� 1,7� GR� &(7(0�� LQVHULGR� QD�
HVWUXWXUD�GR�&(7(0�SHOD�3RUWDULD�0&7,�Q�������GH����GH�PDUoR�GH�������TXH�PRGLILFRX�
VHX�5HJLPHQWR�,QWHUQR��FRPSHWH���

,� �� ]HODU� SHOD� PDQXWHQomR� GD� SROtWLFD� LQVWLWXFLRQDO� GH� HVWtPXOR� j� SURWHomR� GDV�
FULDo}HV��OLFHQFLDPHQWR��LQRYDomR�H�RXWUDV�IRUPDV�GH�WUDQVIHUrQFLD�GH�WHFQRORJLD��

,,� �� DYDOLDU� H� FODVVLILFDU� RV� UHVXOWDGRV� GHFRUUHQWHV� GH� DWLYLGDGHV� H� SURMHWRV� GH�
SHVTXLVD�SDUD�R�DWHQGLPHQWR�GDV�GLVSRVLo}HV�GD�/HL�Q����������������

,,,���DYDOLDU�VROLFLWDomR�GH�LQYHQWRU�LQGHSHQGHQWH�SDUD�DGRomR�GH�LQYHQomR���

,9���RSLQDU�SHOD�FRQYHQLrQFLD�H�SURPRYHU�D�SURWHomR�GDV�FULDo}HV�GHVHQYROYLGDV�
QR�&(7(0��

9� �� RSLQDU� TXDQWR� j� FRQYHQLrQFLD� GH� GLYXOJDomR� GDV� FULDo}HV� GHVHQYROYLGDV� QR�
&(7(0��SDVVtYHLV�GH�SURWHomR�LQWHOHFWXDO��
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9,� �� DFRPSDQKDU� R� SURFHVVDPHQWR� GRV� SHGLGRV� H� D� PDQXWHQomR� GRV� WtWXORV� GH�
SURSULHGDGH�LQWHOHFWXDO�GR�&(7(0���

9,,���H[HFXWDU�GH�IRUPD�LQWHJUDGD�DV�DWLYLGDGHV�UHODFLRQDGDV�j�LQRYDomR��JHVWmR�GD�
SURSULHGDGH�LQWHOHFWXDO�H�WUDQVIHUrQFLD�GH�WHFQRORJLD�GR�&(7(0��

9,,,� �� LGHQWLILFDU�QR�PHUFDGR�GHPDQGDV�SDVVtYHLV�GH�VHUHP�DWHQGLGDV�SRU�JUXSRV�
GH�SHVTXLVDV�GDV�LQVWLWXLo}HV�DVVRFLDGDV��

;,;���FULDU�EDQFR�GH�GDGRV�GDV�SHVTXLVDV��WHFQRORJLDV�H�FRPSHWrQFLDV�GR�&(7(0��

;���FDSDFLWDU��GH�IRUPD�LQWHJUDGD��S~EOLFRV�LQWHUQRV�H�H[WHUQRV��QRV�WHPDV�OLJDGRV�j�
LQRYDomR� WHFQROyJLFD��SRU�PHLR�GD�SURPRomR�GH�FXUVRV��VHPLQiULRV��ZRUNVKRSV�H�RXWURV�
HYHQWRV��GH�IRUPD�SUHVHQFLDO�RX�YLUWXDO��

;,� �� SUHVWDU� DVVHVVRULD� j�'LUHomR� H� jV�&RRUGHQDo}HV�7pFQLFDV�� HP� DWLYLGDGHV� GH�
SURVSHFomR� WHFQROyJLFD�� JHVWmR� GD� LQRYDomR�� GD� SURSULHGDGH� LQWHOHFWXDO�� XWLOL]DomR� GH�
LQVWUXPHQWRV�OHJDLV�GH�LQFHQWLYR�j�LQRYDomR��H�PDUNHWLQJ��

;,,� �� DX[LOLDU� QDV� QHJRFLDo}HV� SDUD� D� FRPHUFLDOL]DomR� H� WUDQVIHUrQFLD� GH�
WHFQRORJLD��

;,,,���DWXDU�MXQWR�DRV�$UUDQMRV�3URGXWLYRV�/RFDLV���$3/��3DUTXHV�7HFQROyJLFRV�H�
,QFXEDGRUDV�GH�(PSUHVDV�SDUD�IRUWDOHFHU�D�LQWHUDomR�GR�&(7(0�FRP�R�VHWRU�HPSUHVDULDO��
HVWLPXODQGR�SDUFHULDV�H�D�WUDQVIHUrQFLD�WHFQROyJLFD��

;,9���HVWLPXODU�D�LQFXEDomR�H�D�FULDomR�GH�HPSUHVDV�GH�EDVH�WHFQROyJLFD��D�SDUWLU�
GH�SHVTXLVDV�GHVHQYROYLGDV�QDV�LQVWLWXLo}HV�DVVRFLDGDV��H�

;9���RULHQWDU�H�DSRLDU�D�'LUHomR�QD�HODERUDomR�GH�FULWpULRV�SDUD�OHYDQWDPHQWR�GRV�
FXVWRV�GDV�SHVTXLVDV�H�XWLOL]DomR�GRV�ODERUDWyULRV��SUHFLILFDomR�GH�VHUYLoRV�WHFQROyJLFRV�H�
YDORUDomR�GH�WHFQRORJLDV��

$UW������2�1,7�GR�&(7(0�GHYHUi�LQGLFDU�XP�UHSUHVHQWDQWH�WLWXODU�H�XP�VXSOHQWH�
SDUD�DWXDUHP�MXQWR�DR�$UUDQMR�GH�1,7�GR�5LR�GH�-DQHLUR��

6HomR�,,,�
'D�&RPLVVmR�,QWHUQD�GH�$QiOLVH�GH�3URSRVWDV�GH�3URMHWRV

$UW�� ���� $� &RPLVVmR� ,QWHUQD� GH� $QiOLVH� GH� 3URSRVWDV� GH� 3URMHWRV� �� &$33� p�
FRPSRVWD� SRU� VHUYLGRUHV� GR� TXDGUR� GH� SHVVRDO� GR� &(7(0� GHVLJQDGRV� SHOR� 'LUHWRU�
DWUDYpV�GH�LQVWUXPHQWR�LQWHUQR�TXH�GHILQH�VXDV�FRPSHWrQFLDV�H�IXQFLRQDPHQWR���
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6HomR�,9�
'D�&RPLVVmR�GH�3UHVWDomR�GH�&RQWDV�

$UW������$�&RPLVVmR�GH�3UHVWDomR�GH�&RQWDV���&3&�p�FRPSRVWD�SRU�VHUYLGRUHV�GR�
TXDGUR�GH�SHVVRDO�GR�&(7(0�GHVLJQDGRV�SHOR�'LUHWRU�DWUDYpV�GH�LQVWUXPHQWR�LQWHUQR�TXH�
GHILQH�VXDV�FRPSHWrQFLDV�H�IXQFLRQDPHQWR���

6HomR�9�
'R�6HWRU�GH�&RQWUROH�GH�3URMHWRV�GR�&(7(0�

$UW������&DEH�DR�6HWRU�GH�&RQWUROH�3URMHWRV�GR�&(7(0�FRRUGHQDU�H�FRQVROLGDU�DV�
Do}HV�UHIHUHQWHV�DR�DFRPSDQKDPHQWR�GD�H[HFXomR�ILQDQFHLUD�GRV�SURMHWRV�UHDOL]DGRV�HP�
SDUFHULD�FRP�DV�)XQGDo}HV�GH�$SRLR��

3DUiJUDIR�~QLFR��$R�6HWRU�GH�&RQWUROH�GH�3URMHWRV�GR�&(7(0�±�6&3�FRPSHWH��

,� �� UHFHEHU� SURMHWR� DSURYDGR� SHOD� ',5(;� H� FRQWURODU� D� H[HFXomR� ILQDQFHLUD� GR�
PHVPR�FRQIRUPH�R�3ODQR�GH�7UDEDOKR��

,,���HODERUDU�7HUPR�$GLWLYR�DR�FRQWUDWR��TXDQGR�QHFHVViULR��

,,,���DFRPSDQKDU�R�SURFHVVDPHQWR�GH�HPLVVmR�GH�QRWD�ILVFDO�SDUD�UHFHELPHQWR�GH�
UHFXUVRV�GR�SURMHWR�MXQWR�j�)XQGDomR�GH�$SRLR��

,9���FULDU�UHODWyULR�GH�DFRPSDQKDPHQWR�GD�PRYLPHQWDomR�ILQDQFHLUD�GR�SURMHWR�H�
HPLWL�OR�TXDQGR�VROLFLWDGR�SHOR�FRRUGHQDGRU�GR�SURMHWR�RX�SHOD�'LUHomR��

9,���DFRPSDQKDU�D�WUDQVIHUrQFLD�GH�UHFXUVRV�GH�DFRUGR�FRP�R�3ODQR�GH�7UDEDOKR�
GR�SURMHWR��

9,,� �� GLVSRQLELOL]DU� UHODWyULR� GH� LQIRUPDo}HV� GH� JDVWRV� FRP� WUHLQDPHQWR� GH�
VHUYLGRUHV�GR�&(7(0��FRP�UHFXUVRV�XWLOL]DGRV�QR�kPELWR�GRV�SURMHWRV��

9,,,� �� DFRPSDQKDU� R� UHFHELPHQWR� GRV� UHVSHFWLYRV� 7HUPRV� GH� 'RDomR� GH� EHQV�
SHUPDQHQWHV�� DGTXLULGRV� SHOD� IXQGDomR� GH� DSRLR� QR� kPELWR� GRV� SURMHWRV� SDUD� VHUHP�
LQFRUSRUDGRV�DR�SDWULP{QLR�GD�8QLmR�H�DORFDGRV�DR�&(7(0��

;,;� �� DFRPSDQKDU� D� HODERUDomR� GD� SUHVWDomR� GH� FRQWDV� GR� SURMHWR�� MXQWR� jV�
)XQGDo}HV�GH�$SRLR��

;� �� PDQWHU� EDQFR� GH� GDGRV� GH� WRGD� D� GRFXPHQWDomR� HQYLDGD� jV� )XQGDo}HV� GH�
$SRLR��
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;,� �� DIHULU� VH� RV� OLPLWHV� HVWDEHOHFLGRV� SDUD� R� SDJDPHQWR� GH� EROVDV� H� UHWULEXLomR�
SHFXQLiULD� HVWmR� VHQGR� REHGHFLGRV�� QRV� WHUPRV� GR� GLVSRVWR� QR� $UW�� ���� LQFLVR� ;,�� GD�
&RQVWLWXLomR� )HGHUDO�� EHP� FRPR� FRQWURODU� R� HYHQWXDO� UHVVDUFLPHQWR� DR� &(7(0� GH�
YDORUHV�SDJRV�TXH�H[FHGDP�HVVHV�OLPLWHV��

&$3Ë78/2�,,,�
'2�6,67(0$�'(�*(67­2�'$�,129$d­2�12�&(7(0�

6HomR�,�
'DV�'LVSRVLo}HV�*HUDLV�

$UW������$V�DWLYLGDGHV�OLJDGDV�j�LQRYDomR�GHVHQYROYLGDV�SHOR�&(7(0��QRV�WHUPRV�
GHVWD�3RUWDULD��GHYHUmR�HVWDU�HVWUXWXUDGDV�QD�IRUPD�GH�3URMHWR�GH�,QRYDomR�7HFQROyJLFD���
3,7�� LQFOXLQGR� FODUD� LGHQWLILFDomR� GRV� FRPSRQHQWHV� GD� HTXLSH� H� GH� VXDV� UHVSHFWLYDV�
IXQo}HV�QR�SURMHWR��

$UW������2�1,7�GHYHUi�RSLQDU�QRV�DVSHFWRV�UHODFLRQDGRV�j�3URSULHGDGH�,QWHOHFWXDO�H�
,QRYDomR� GRV� 3URMHWRV� GH� ,QRYDomR� 7HFQROyJLFD� H� VXEPHWr�ORV�� SRU� LQWHUPpGLR� GH�
SURFHVVR� GHYLGDPHQWH� IRUPDOL]DGR� H� LQVWUXtGR�� FRP� DV� UHVSHFWLYDV� UHFRPHQGDo}HV�� j�
DSUHFLDomR�GD�'LUHomR�GR�&(7(0�SDUD�GHFLVmR�TXDQWR�j�VXD�LPSOHPHQWDomR��

$UW�� ���� 3DUD� DWHQGHU� DRV� REMHWLYRV� GD� /HL� Q��� �������� GH� ������ RV� FRQWUDWRV��
DFRUGRV�H�GHPDLV�LQVWUXPHQWRV�GHYHUmR�VHU�VXEPHWLGRV�DR�1,7��SDUD�VXD�DQiOLVH�TXDQWR�j�
3URSULHGDGH�,QWHOHFWXDO�H�,QRYDomR��GHYHQGR��DLQGD��FRQWDU�FRP�D�DSURYDomR�GD�'LUHomR�
GR�&(7(0��

������$�&RPLVVmR�,QWHUQD�GH�$QiOLVH�GH�3URSRVWDV�GH�3URMHWRV�±�&$33�VXEVLGLDUi�R�
1,7�QDV�DQiOLVHV�GRV�SURMHWRV��

������$�IRUPD�GH�DSUHVHQWDomR�VXEPLVVmR�GH�3URSRVWDV�GH�3URMHWRV�DR�1,7�GDU�VH�i�
SRU�GLVSRVLo}HV�H�SURFHGLPHQWRV�GHILQLGRV�HP�LQVWUXPHQWR�HVSHFtILFR��

$UW�� ���� 0HGLDQWH� FRQYrQLRV� RX� FRQWUDWRV� HVSHFtILFRV�� GHVWLQDGRV� D� DSRLDU�
DWLYLGDGHV� GH� SHVTXLVD� H� GHVHQYROYLPHQWR�� SDUD� DWHQGHU� jV� SULRULGDGHV� GD� SROtWLFD�
LQGXVWULDO�H�WHFQROyJLFD�QDFLRQDO��R�&(7(0�SURPRYHUi�H�LQFHQWLYDUi�R�GHVHQYROYLPHQWR�
GH� SURGXWRV� H� SURFHVVRV� LQRYDGRUHV� HP� HPSUHVDV� QDFLRQDLV� H� HQWLGDGHV� QDFLRQDLV� GH�
GLUHLWR� SULYDGR� VHP� ILQV� OXFUDWLYRV�� YROWDGDV� SDUD� DWLYLGDGHV� GH� SHVTXLVD�� SRU� PHLR� GD�
FRQFHVVmR� GH� UHFXUVRV� KXPDQRV��PDWHULDLV� RX� GH� LQIUDHVWUXWXUD�� DWHQGLGRV� RV� UHTXLVLWRV�
SUHYLVWRV�QRV��������H����D����GR�$UW�����GR�'HFUHWR�Q����������GH�������
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6HomR�,,�
'D�3HUPLVVmR�GH�8WLOL]DomR�H�GR�&RPSDUWLOKDPHQWR�GH�

/DERUDWyULRV��(TXLSDPHQWRV��,QVWUXPHQWRV�H�'HPDLV�,QVWDODo}HV�

$UW������2�&(7(0��GH�DFRUGR�FRP�R�$UW������GD�/HL�Q�����������GH�������H�R�$UW��
����GR�'HFUHWR�Q����������GH�������SRU�PHLR�GH�FRQWUDWR��FRQYrQLR�RX�DFRUGR�GH�SDUFHULD�
IRUPDO��SRGHUi�FRPSDUWLOKDU�H�SHUPLWLU�D�XWLOL]DomR�GH�VHXV�ODERUDWyULRV��

3DUiJUDIR�~QLFR��$�SHUPLVVmR�GH�XWLOL]DomR�GH�HTXLSDPHQWRV�H�LQVWUXPHQWRV�LQFOXL�
RSHUDo}HV�SLORWR�GH�GHPRQVWUDomR�GH�SURFHVVRV�QR�ORFDO�GD�XQLGDGH�IDEULO��

$UW�� ����$� SHUPLVVmR� GD� XWLOL]DomR� H� R� FRPSDUWLOKDPHQWR� GH� TXH� WUDWD� R�$UW�� ���
GHYHUmR� VHU� DSURYDGRV� SHOD� 'LUHomR� GR� &(7(0�� DSyV� DQiOLVH� GR� 1,7�� REVHUYDGDV� DV�
RULHQWDo}HV� HVWUDWpJLFDV� H� SULRULGDGHV� LQVWLWXFLRQDLV�� PHGLDQWH� FULWpULRV� H� UHTXLVLWRV�
GHILQLGRV��LQFOXVLYH�QR�TXH�VH�UHIHUH�j�GLVSRQLELOLGDGH�GDV�LQVWDODo}HV��DWUDYpV�GH�SURMHWR�
TXH�FRQWHPSOH��

L�±�'HVFULomR�GDV�DWLYLGDGHV�H�FURQRJUDPD�GH�H[HFXomR��

LL�±�'LVFULPLQDomR�GD�HTXLSH�HQYROYLGD��

LLL�±�&REHUWXUD�GH�&XVWRV��

LY� ±� (VSHFLILFDomR� GR� YDORU� GD� UHPXQHUDomR� D� VHU� SDJD� DR� &(7(0� SHOD�
XWLOL]DomR�FRPSDUWLOKDPHQWR�GDV�LQVWDODo}HV���

Y�±�3UD]R�GHWHUPLQDGR�GH�XWLOL]DomR�H�RX�FRPSDUWLOKDPHQWR�GDV�LQVWDODo}HV��VHQGR�
GH� ��� �QRYHQWD�� GLDV� R� SUD]R� PtQLPR� H� GH� �� �XP�� DQR� R� SUD]R� Pi[LPR�� SRGHQGR� VHU�
SURUURJDGR�SRU�LJXDO�SHUtRGR��

YL� ±� 5HVVDUFLPHQWR� GH� HYHQWXDLV� SUHMXt]RV� SHOD� LQDGHTXDGD� XWLOL]DomR� GDV�
LQVWDODo}HV�RX�GRV�HTXLSDPHQWRV��

YLL� ±� +DYHQGR� PDLV� GH� XP� LQWHUHVVDGR�� YHQFHUi� D� SURSRVWD� TXH� RIHUHFHU� PDLRU�
YDORU�UHPXQHUDWyULR�DR�&(7(0��

YLLL�±�2�FiOFXOR�GD�FRQWUDSDUWLGD�ILQDQFHLUD�SRGHUi�VHU�IHLWR�SRU�KRUD�ODERUDWyULR��
L[� ±� 6HUi� GDGD� SUHIHUrQFLD� D� SURMHWRV� TXH� DSUHVHQWHP� FRQWULEXLo}HV� SRVLWLYDV� jV�

OLQKDV�GH�SHVTXLVD�GHVHQYROYLGDV�SHOR�&(7(0��

[� ±� 7HUmR� SULRULGDGH� RV� SURMHWRV� GH� GHVHQYROYLPHQWR� GH� SURGXWRV� RX� SURFHVVRV�
LQRYDGRUHV� FRP� LPSDFWR� SRVLWLYR� QD� HILFLrQFLD� GD� LQG~VWULD� PLQHUR�PHWDO~UJLFD�� FRP�
PHQRU�LPSDFWR�DPELHQWDO��EHP�FRPR�RV�SURMHWRV�GH�GHVHQYROYLPHQWR�GH�WHFQRORJLDV�FRP�
LPSDFWR�VRFLDO�H�RV�SURMHWRV�TXH�HQYROYDP�HPSUHVDV�GH�PLFUR�H�SHTXHQR�SRUWH��
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$UW������$V�&RRUGHQDo}HV�7pFQLFDV�GR�&(7(0�VHUmR�UHVSRQViYHLV�SRU�GLYXOJDU�DR�
S~EOLFR� D� GLVSRQLELOLGDGH� GRV� ODERUDWyULRV�� HTXLSDPHQWRV�� LQVWUXPHQWRV� H� GHPDLV�
LQVWDODo}HV� D� VHUHP� RIHUHFLGRV� j� WtWXOR� GH� FRPSDUWLOKDPHQWR�XWLOL]DomR� SRU� WHUFHLURV��
XWLOL]DQGR�VH�� GHQWUH� RXWURV� PHLRV�� GD� SiJLQD� GR� &(7(0� QD� UHGH� PXQGLDO� GH�
FRPSXWDGRUHV�SDUD�D�GLYXOJDomR��

$UW�� ����$� UHFHLWD� JHUDGD� SHOR� FRPSDUWLOKDPHQWR� H� SHUPLVVmR�� GH� TXH� WUDWDP� RV�
$UWV�����H�����GHYHUi�VHU�UHFROKLGD�SRU�PHLR�GH�*XLD�GH�5HFROKLPHQWR�GD�8QLmR���*58��j�
&RQWD�ÒQLFD�GD�8QLmR�� QRV� WHUPRV� GD� OHJLVODomR� YLJHQWH�� RX�SRU�PHLR� GH�)XQGDomR�GH�
$SRLR��TXH�WHQKD�ILUPDGR�FRP�R�&(7(0�XP�DFRUGR�GH�FRRSHUDomR�LQVWLWXFLRQDO�DMXVWDGR�
SRU�LQVWUXPHQWR�HVSHFtILFR��

6HomR�,,,�
'D�3UHVWDomR�GH�6HUYLoRV�7HFQROyJLFRV�QR�ÆPELWR�GD�/HL�GD�

,QRYDomR�

$UW�� ���� 2� &(7(0� SRGHUi� SUHVWDU� D� LQVWLWXLo}HV� S~EOLFDV� RX� SULYDGDV� VHUYLoRV�
FRPSDWtYHLV� FRP� RV� REMHWLYRV� GD� /HL� Q��� �������� GH� ������ QDV� DWLYLGDGHV� YROWDGDV� j�
LQRYDomR�H�j�SHVTXLVD�FLHQWtILFD�H�WHFQROyJLFD�QR�DPELHQWH�SURGXWLYR��

$UW������$�SURSRVWD�GH�SUHVWDomR�GH�VHUYLoR�WHFQROyJLFR�GHYHUi�VHU�IHLWD�QD�IRUPD�
GH�3URMHWR�GH�,QRYDomR�7HFQROyJLFD���3,7�H�HQFDPLQKDGD�DR�1,7��SDUD�HPLVVmR�GH�SDUHFHU�
VREUH� VHX� HQTXDGUDPHQWR� QRV� UHTXLVLWRV� GD�/HL� GD� ,QRYDomR� H� SRVWHULRU� DSURYDomR�SHOD�
'LUHomR�GR�&(7(0��UHVSHLWDGDV�DV�RULHQWDo}HV�HVWUDWpJLFDV�H�SULRULGDGHV�LQVWLWXFLRQDLV���

$UW�� ���� $� SUHVWDomR� GH� VHUYLoR� WHFQROyJLFR� GHYHUi� VHU� UHDOL]DGD� PHGLDQWH� D�
FHOHEUDomR�GH�FRQWUDWRV� HVSHFtILFRV��PHVPR�TXDQGR� HVWD�SUHVWDomR� VHMD� UHDOL]DGD� FRP�D�
LQWHUYHQLrQFLD�GH�)XQGDomR�GH�$SRLR��

$UW������2V� VHUYLGRUHV�GR�&(7(0�HQYROYLGRV�QD�SUHVWDomR�GH� VHUYLoRV� D�TXH� VH�
UHIHUH� R� $UW�� ��� SRGHUmR� UHFHEHU� UHWULEXLomR� SHFXQLiULD� GLUHWDPHQWH� GR� &(7(0� RX� GH�
LQVWLWXLomR� GH� DSRLR� FRP� TXH� DTXHOH� WHQKD� ILUPDGR� DFRUGR�� VHPSUH� VRE� D� IRUPD� GH�
DGLFLRQDO�YDULiYHO��H�GHVGH�TXH�FXVWHDGR�H[FOXVLYDPHQWH�FRP�UHFXUVRV�DUUHFDGDGRV�FRP�
RV�VHUYLoRV�SUHVWDGRV��FRQIRUPH�SUHYLVWR�QR�������GR�$UW������GD�/HL�Q�����������GH�������

$UW������2V�FULWpULRV�SDUD�SDJDPHQWR�GD�UHWULEXLomR�SHFXQLiULD�GH�TXH�WUDWD�R�$UW��
�� VHUmR� UHJXODPHQWDGRV� SHOR� &(7(0�� SRU� PHLR� GH� LQVWUXPHQWR� HVSHFtILFR�� HP�
FRQVRQkQFLD�FRP�RULHQWDo}HV�GD�6&83��

$UW�� ���� 4XDQGR� D� FRQWUDWDomR� VH� IL]HU� SRU�PHLR� GH� )XQGDomR� GH�$SRLR� GHYHUi�
FRPSRU�R�RUoDPHQWR�GR�VHUYLoR�SURMHWR�R�YDORU�GD�UHPXQHUDomR�GD�SUySULD�)XQGDomR�GH�
$SRLR��



ȤȠȥȠȪȫʁȩȠȦ�țȘ�ȚȠʂȥȚȠȘ��ȫȜȚȥȦȣȦȞȠȘ�Ȝ�ȠȥȦȭȘɿɻȦ ș��ȪȶɃɇ���ȿɲ�����șɃȲɄʤȽȺȲ�����ȦɆɅ������

���������������������������������������������������������������������������������������������������������������EV#PFWL�JRY�EU�

$UW�� ���� 2� YDORU� GR� DGLFLRQDO� YDULiYHO� HVWi� VXMHLWR� j� LQFLGrQFLD� GRV� WULEXWRV� H�
FRQWULEXLo}HV� DSOLFiYHLV� j� HVSpFLH�� YHGDGD� D� LQFRUSRUDomR� DRV� YHQFLPHQWRV�� j�
UHPXQHUDomR� RX� DRV� SURYHQWRV�� EHP� FRPR� D� UHIHUrQFLD� FRPR� EDVH� GH� FiOFXOR� SDUD�
TXDOTXHU�EHQHItFLR��DGLFLRQDO�RX�YDQWDJHP�FROHWLYD�RX�SHVVRDO��FRQIRUPH�R�GLVSRVWR�QR���
����GR�$UW������GD�/HL�Q�����������GH�������

3DUiJUDIR�~QLFR��2�DGLFLRQDO�YDULiYHO�FRQILJXUD�JDQKR�HYHQWXDO��SDUD�ILQV�GR�$UW��
��� GD� /HL� Q��� ������� GH� ��� GH� MXOKR� GH� ������ QmR� LQWHJUDQGR�� SRUWDQWR�� R� VDOiULR� GH�
FRQWULEXLomR��QRV�WHUPRV�GR�������GR�$UW������GD�/HL�Q�����������GH�������

$UW�� ���� $� WLWXODULGDGH� GRV� GLUHLWRV� GH� SURSULHGDGH� LQWHOHFWXDO� VREUH� D� FULDomR�
LQWHOHFWXDO� TXH� GHFRUUD� GD� SUHVWDomR� GH� VHUYLoRV� WHFQROyJLFRV� GH� TXH� WUDWD� HVWD� 6HomR�
GHYHUi�HVWDU�GHILQLGD�HP�FRQWUDWR�HVSHFtILFR��

6HomR�,9�
'R�$IDVWDPHQWR�GR�3HVTXLVDGRU�SDUD�2XWUD�,QVWLWXLomR�GH�&LrQFLD�H�7HFQRORJLD���,&7�

$UW�� ���� 2EVHUYDGD� D� FRQYHQLrQFLD� GR� &(7(0�� p� IDFXOWDGR� R� DIDVWDPHQWR� GH�
SHVTXLVDGRU� S~EOLFR� SDUD� SUHVWDU� FRODERUDomR� D� RXWUD� ,&7� HP� 3URMHWR� GH� ,QRYDomR�
7HFQROyJLFD��QRV�WHUPRV�GR�LQFLVR�,,�GR�$UW�����GD�/HL�Q����������GH����GH�GH]HPEUR�GH�
������ H� GR�$UW�� ���GD�/HL� Q��� �������� GH� ������ TXDQGR�KRXYHU� FRPSDWLELOLGDGH� HQWUH� D�
QDWXUH]D�GR�FDUJR�RX�HPSUHJR�SRU�HOH�H[HUFLGR�QD�LQVWLWXLomR�GH�RULJHP�H�DV�DWLYLGDGHV�D�
VHUHP�GHVHQYROYLGDV�QD�LQVWLWXLomR�GH�GHVWLQR��VHP�SUHMXt]R�GRV�GLUHLWRV�DVVHJXUDGRV�SHOD�
/HL�GD�,QRYDomR��

$UW�� ���� &DEHUi� j� 'LUHomR� GR� &(7(0� GHFLGLU� TXDQWR� j� DXWRUL]DomR� SDUD� R�
DIDVWDPHQWR�GH�SHVTXLVDGRU�S~EOLFR�SDUD�SUHVWDU�FRODERUDomR�D�RXWUD�,&7��QRV�WHUPRV�GR�
$UW������DSyV�DQiOLVH�H�SDUHFHU�GR�1,7��

&$3Ë78/2�,9�
'$�*(67­2�'$�35235,('$'(�

,17(/(&78$/�12�&(7(0�

6HomR�,�
'D�7UDQVIHUrQFLD�GH�7HFQRORJLD�H�GR�/LFHQFLDPHQWR�

$UW�� ���� )LFDUi� D� FDUJR� GR� &(7(0�� SRU� LQWHUPpGLR� GR� 1,7�� D� QHJRFLDomR� GRV�
FRQWUDWRV�GH�WUDQVIHUrQFLD�GH�WHFQRORJLD�H�GH�OLFHQFLDPHQWR�SDUD�RXWRUJD�GH�GLUHLWR�GH�XVR�
RX�GH�H[SORUDomR�GH�FULDomR�SRU�HOD�GHVHQYROYLGD��REHGHFLGD�D�OHJLVODomR�HP�YLJRU��

$UW������$�FHOHEUDomR�GRV�FRQWUDWRV�GH�TXH�WUDWD�R�$UW������DVVLP�FRPR�D�GHFLVmR�
VREUH�D�H[FOXVLYLGDGH�RX�QmR�GD�WUDQVIHUrQFLD�RX�GR�OLFHQFLDPHQWR��FDEHUi�j�'LUHomR�GR�
&(7(0��DSyV�DQiOLVH�GR�1,7��
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$UW�� ���� &DEHUi� DR� 1,7� SDUWLFLSDU� GD� HODERUDomR� GH� PLQXWD� GH� HGLWDO� YLVDQGR� j�
FHOHEUDomR�GH�FRQWUDWRV�GH� WUDQVIHUrQFLD�GH� WHFQRORJLD�H�GH� OLFHQFLDPHQWR��FRP�FOiXVXOD�
GH� H[FOXVLYLGDGH�� QHOH� GHYHQGR� HVWDU� SUHYLVWR� R� FRQMXQWR� GH� LQIRUPDo}HV� QHFHVViULDV� j�
FRQWUDWDomR��FRQIRUPH�GHILQLGR�SHOR�&(7(0��

3DUiJUDIR�~QLFR��(P�LJXDOGDGH�GH�FRQGLo}HV��VHUi�GDGD�SUHIHUrQFLD�j�FRQWUDWDomR�
GH�HPSUHVDV�GH�SHTXHQR�SRUWH��

$UW������$V�PLQXWDV�GR�HGLWDO�H�GR�FRQWUDWR�VHUmR�HQFDPLQKDGDV�SHOD�'LUHomR�GR�
&(7(0�j�&RQVXOWRULD�-XUtGLFD�GD�8QLmR�QR�(VWDGR�RX�QR�0XQLFtSLR��VH�IRU�R�FDVR��FRP�
DWULEXLomR�SDUD� DWXDU� MXQWR� DR�&(7(0��SDUD� DSUHFLDomR�GD� VXD� FRQIRUPLGDGH� MXUtGLFD� H�
SRVWHULRU�IRUPDOL]DomR�GR�FRQWUDWR�SHOD�$GPLQLVWUDomR��

$UW������2�HGLWDO� VHUi�SXEOLFDGR�QR�'LiULR�2ILFLDO�GD�8QLmR�H�GLYXOJDGR�QD� UHGH�
PXQGLDO�GH�FRPSXWDGRUHV��,QWHUQHW��SHOD�SiJLQD�HOHWU{QLFD�GR�&(7(0��WRUQDQGR�S~EOLFDV�
DV�LQIRUPDo}HV�HVVHQFLDLV�j�FRQWUDWDomR��

3DUiJUDIR� ~QLFR�� $� HPSUHVD� GHWHQWRUD� GR� GLUHLWR� H[FOXVLYR� GH� H[SORUDomR� GH�
FULDomR�SURWHJLGD�SHUGHUi� DXWRPDWLFDPHQWH� HVVH�GLUHLWR� FDVR�QmR� FRPHUFLDOL]H� D� FULDomR�
GHQWUR� GR� SUD]R� H� FRQGLo}HV� HVWDEHOHFLGRV� QR� FRQWUDWR�� SRGHQGR� R�&(7(0�SURFHGHU� D�
QRYR�OLFHQFLDPHQWR��

6HomR�,,�
'D�3DUFHULD�HP�$WLYLGDGHV�GH�3HVTXLVD�&LHQWtILFD�H�7HFQROyJLFD�H�GR�'HVHQYROYLPHQWR�

GH�7HFQRORJLD�FRP�,QVWLWXLo}HV�3~EOLFDV�RX�3ULYDGDV�

$UW�� ���� 2� &(7(0� SRGHUi� FHOHEUDU� DFRUGRV� GH� SDUFHULD� SDUD� D� UHDOL]DomR� GH�
DWLYLGDGHV� FRQMXQWDV� GH� SHVTXLVD� FLHQWtILFD� H� WHFQROyJLFD� H� GH� GHVHQYROYLPHQWR� GH�
WHFQRORJLD�� SURGXWR� RX� SURFHVVR�� FRP� LQVWLWXLo}HV� S~EOLFDV� H� SULYDGDV�� TXH� GHYHUmR� VHU�
DSURYDGRV� SHOD� 'LUHomR� DSyV� DQiOLVH� GR� 1,7�� UHVSHLWDGD� D� RULHQWDomR� HVWUDWpJLFD�
LQVWLWXFLRQDO�GH�SULRUL]DU�DV�DWLYLGDGHV�GH�SHVTXLVD�FLHQWtILFD�H�WHFQROyJLFD�GH�LQWHUHVVH�GR�
VHWRU�GH�DWXDomR�GR�&(7(0��

�� ���� $� WLWXODULGDGH� GD� SURSULHGDGH� LQWHOHFWXDO�� EHP� FRPR� D� SDUWLFLSDomR� QRV�
UHVXOWDGRV� GD� H[SORUDomR� GDV� FULDo}HV� UHVXOWDQWHV� GD� SDUFHULD�� GHYHUi� VHU� SUHYLVWD� HP�
FRQWUDWR��TXH�DVVHJXUDUi�DRV�VLJQDWiULRV�R�GLUHLWR�DR�OLFHQFLDPHQWR��REVHUYDGR�R�GLVSRVWR�
QRV��������H�����GR�$UW������GD�/HL�Q�����������GH�������

������$�SURSULHGDGH� LQWHOHFWXDO� H� D�SDUWLFLSDomR�QRV� UHVXOWDGRV� UHIHULGDV�QR�������
GHYHUmR� VHU� DVVHJXUDGDV� QR� FRQWUDWR� QD� SURSRUomR� HTXLYDOHQWH� DR� PRQWDQWH� GR� YDORU�
DJUHJDGR� GR� FRQKHFLPHQWR� Mi� H[LVWHQWH� QR� LQtFLR� GD� SDUFHULD� H� GRV� UHFXUVRV� KXPDQRV��
ILQDQFHLURV�H�PDWHULDLV�DORFDGRV�SHODV�SDUWHV�FRQWUDWDQWHV��
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������2�VHUYLGRU�GR�&(7(0�HQYROYLGR�QD�H[HFXomR�GDV�DWLYLGDGHV�GH�TXH�WUDWD�HVWH�
DUWLJR�SRGHUi� UHFHEHU�%ROVD�GH�(VWtPXOR� j� ,QRYDomR� �%(,��GLUHWDPHQWH�GH�)XQGDomR�GH�
$SRLR�RX�DJrQFLD�GH�IRPHQWR��FRQIRUPH�R�GLVSRVWR�QR�$UW�����GR�'HFUHWR�Q����������GH�
������ GHYHQGR�� SDUD� WDQWR�� HVWDU� H[SUHVVDPHQWH� SUHYLVWDV�� LGHQWLILFDGRV� YDORUHV��
SHULRGLFLGDGH��GXUDomR�H�EHQHILFLiULRV��QR�WHRU�GRV�UHVSHFWLYRV�SURMHWRV��

�� ���� 6HUmR� GHILQLGRV� SRU� PHLR� GH� LQVWUXPHQWR� HVSHFtILFR� RV� SURFHVVRV� H�
SURFHGLPHQWRV�SDUD�D�SHUFHSomR�GD�%ROVD�GH�(VWtPXOR�j�,QRYDomR�QR�kPELWR�GR�&(7(0��

$UW�� ���� 2V� DFRUGRV�� FRQYrQLRV� H� FRQWUDWRV� ILUPDGRV� HQWUH� R� &(7(0�� DV�
LQVWLWXLo}HV� GH� DSRLR�� DJrQFLDV� GH� IRPHQWR� H� DV� HQWLGDGHV� GH� GLUHLWR� SULYDGR� VHP� ILQV�
OXFUDWLYRV� YROWDGDV� SDUD� DWLYLGDGHV� GH� SHVTXLVD�� FXMR� REMHWR� VHMD� FRPSDWtYHO� FRP� RV�
REMHWLYRV�GD�/HL�Q�����������GH�������SRGHUmR�SUHYHU�D�GHVWLQDomR�GH�DWp�FLQFR�SRU�FHQWR�
GR�YDORU�WRWDO�GRV�UHFXUVRV�ILQDQFHLURV�UHODWLYRV�j�H[HFXomR�GR�SURMHWR��SDUD�FREHUWXUD�GH�
GHVSHVDV�RSHUDFLRQDLV�H�DGPLQLVWUDWLYDV��LQFRUULGDV�QD�H[HFXomR�GHVWHV�DFRUGRV��FRQYrQLRV�
H� FRQWUDWRV�� LQFOXtGRV� RV� JDVWRV� LQGLYLVtYHLV�� XVXDLV� H� QHFHVViULRV� j� H[HFXomR� GR� VHX�
REMHWR��

$UW������$V�PLQXWDV�GH�DFRUGRV�DYDOLDGDV�SHOR�1,7�H�DSURYDGDV�SHOD�'LUHomR�GR�
&(7(0�VHUmR�HQFDPLQKDGDV�j�&RQVXOWRULD�-XUtGLFD�GD�8QLmR�QR�(VWDGR�RX�QR�0XQLFtSLR��
VH� IRU� R� FDVR�� FRP� DWULEXLomR� SDUD� DWXDU� MXQWR� DR� &(7(0�� SDUD� DSUHFLDomR� GD� VXD�
FRQIRUPLGDGH�MXUtGLFD�H�SRVWHULRU�IRUPDOL]DomR�GR�DFRUGR�SHOD�$GPLQLVWUDomR��

6HomR�,,,�
'D�&HVVmR�GD�3URSULHGDGH�,QWHOHFWXDO�DR�&ULDGRU�

$UW�� ���� 2� &(7(0� SRGHUi� FHGHU� VHXV� GLUHLWRV� VREUH� D� FULDomR�� PHGLDQWH�
PDQLIHVWDomR�H[SUHVVD�H�PRWLYDGD��D�WtWXOR�QmR�RQHURVR��SDUD�TXH�R�UHVSHFWLYR�FULDGRU�RV�
H[HUoD�HP�VHX�SUySULR�QRPH�H�VRE�VXD�LQWHLUD�UHVSRQVDELOLGDGH��QRV�WHUPRV�GD�OHJLVODomR�
SHUWLQHQWH�� FRQIRUPH� SUHYLVWR� QR� $UW�� ��� GD� /HL� Q��� �������� GH� ������ H� QR� $UW�� ��� GR�
'HFUHWR�Q����������GH�������

�� ����$�PDQLIHVWDomR� GH� TXH� WUDWD� R� FDSXW� GHYHUi� VHU� SURIHULGD� SHOD�'LUHomR� GR�
&(7(0��DSyV�DSUHFLDomR�GR�1,7��

�� ���� 2� FULDGRU� TXH� VH� LQWHUHVVH� QD� FHVVmR� GRV� GLUHLWRV� GHVWD� GHYHUi� IRUPXODU�
VROLFLWDomR� j� 'LUHomR� GR� &(7(0�� TXH� PDQGDUi� LQVWDXUDU� SURFHGLPHQWR� HVSHFtILFR� H� R�
VXEPHWHUi�j�DSUHFLDomR�GR�1,7��

������2�1,7�GHYHUi�HPLWLU�SDUHFHU�VREUH�D�VROLFLWDomR�QR�SUD]R�GH�DWp�TXDWUR�PHVHV��
GHYHQGR�D�GHFLVmR�GD�'LUHomR�GR�&(7(0�RFRUUHU�HP�DWp�GRLV�PHVHV�DSyV�R�UHFHELPHQWR�
GR�SDUHFHU��
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6HomR�,9�
'D�3DUWLFLSDomR�GR�&ULDGRU�H�GD�(TXLSH�GH�&ULDomR�QRV�*DQKRV�(FRQ{PLFRV�$XIHULGRV�

FRP�D�5HVSHFWLYD�([SORUDomR�

$UW�� ���� 2V� JDQKRV� HFRQ{PLFRV� DXIHULGRV� SHOR� &(7(0�� GHFRUUHQWHV� GH�
WUDQVIHUrQFLD� GH� WHFQRORJLD� H� GH� OLFHQFLDPHQWR� SDUD� RXWRUJD� GH� GLUHLWR� GH� XVR� RX� GH�
H[SORUDomR�GH�FULDomR�SURWHJLGD�VHUmR�UHSDUWLGRV�GD�VHJXLQWH�IRUPD��

,� �������XP�WHUoR��D�TXHP�VHMD�R� LQYHQWRU��REWHQWRU�RX�DXWRU�GD�FULDomR��GHYHQGR�
VHU��VH�IRU�R�FDVR��SDUWLOKDGR�HQWUH�RV�PHPEURV�GD�HTXLSH�GH�SHVTXLVD�H�GHVHQYROYLPHQWR�
WHFQROyJLFR�TXH�WHQKDP�FRQWULEXtGR�SDUD�D�FULDomR��

,,��������XP�WHUoR��VHUi�GHVWLQDGR�j�PHOKRULD�GD�HVWUXWXUD�ItVLFD�H�PDQXWHQomR�GH�
DWLYLGDGHV��H[FOXVLYDPHQWH�GH�SHVTXLVD�H�GHVHQYROYLPHQWR�WHFQROyJLFR��GDV�&RRUGHQDo}HV�
RX�/DERUDWyULRV�� QD� SURSRUomR� GDV� UHVSHFWLYDV� FRQWULEXLo}HV�� TXDQGR� D� FULDomR� GHOHV� VH�
RULJLQDU��FRQIRUPH�HVWDEHOHFLGR�SUHYLDPHQWH�HQWUH�DV�SDUWHV�QR�3,7��H�

,,,� �� ���� �XP� WHUoR�� VHUi� GHVWLQDGR� j� 'LUHomR� GR� &(7(0� SDUD� D� PHOKRULD� GD�
HVWUXWXUD�ItVLFD�H�PDQXWHQomR�GR�,QVWLWXWR��HVSHFLDOPHQWH�HP�DSRLR�D�SURMHWRV�GH�SHVTXLVD�
FLHQWtILFD� H� WHFQROyJLFD� H� Do}HV� GR� 1,7�� LQFOXLQGR� GHVSHVDV� FRP� WD[DV�� HPROXPHQWRV��
GHSyVLWRV�GH�SDWHQWHV��OLFHQFLDPHQWRV�H�JDVWRV�FRQH[RV��

������3DUD�RV�HIHLWRV�GHVWH�DUWLJR�HQWHQGH�VH�SRU�JDQKRV�HFRQ{PLFRV�WRGD�IRUPD�GH�
UR\DOWLHV�� UHPXQHUDomR� RX� TXDLVTXHU� EHQHItFLRV� ILQDQFHLURV� UHVXOWDQWHV� GD� H[SORUDomR�
GLUHWD�RX�SRU�WHUFHLURV��GHGX]LGDV�DV�GHVSHVDV��HQFDUJRV�H�REULJDo}HV�OHJDLV�GHFRUUHQWHV�GD�
SURWHomR�GD�SURSULHGDGH�LQWHOHFWXDO��

������2V�SURFHGLPHQWRV�H�RV�SUD]RV�SDUD�R�SDJDPHQWR�GDV�SDUWLFLSDo}HV�D�TXH�VH�
UHIHUH� R� FDSXW� VHUmR� GHILQLGRV� FDVR� D� FDVR�� SHOD� 'LUHomR� GR� &(7(0�� RXYLGR� R� 1,7��
REVHUYDQGR�VH�R�GLVSRVWR�QRV��������H�����GR�$UW������GD�/HL�Q�����������GH�������FRQIRUPH�
SUHYLVWR�QR�������GR�$UW�����GHVVD�/HL��

�� ���� 2� SDJDPHQWR� GD� SDUWLFLSDomR� D� TXH� VH� UHIHUH� R� FDSXW� VHUi� HIHWXDGR� SHOR�
&(7(0��HP�SUD]R�QmR�VXSHULRU�D�XP�DQR�DSyV�D�UHDOL]DomR�GD�UHFHLWD�TXH�OKH�VHUYLU�GH�
EDVH��FRQIRUPH�SUHYLVWR�QR�������GR�$UW�����GR�'HFUHWR�Q����������GH�������

6HomR�9�
'R�$IDVWDPHQWR�GR�3HVTXLVDGRU�3~EOLFR�SDUD�&RQVWLWXLomR�GH�(PSUHVD�

$UW������$�FULWpULR�GR�&(7(0�SRGHUi�VHU�FRQFHGLGD�DR�SHVTXLVDGRU�S~EOLFR��GHVGH�
TXH�QmR�HVWHMD�HP�HVWiJLR�SUREDWyULR��OLFHQoD�VHP�UHPXQHUDomR�SDUD�FRQVWLWXLU��LQGLYLGXDO�
RX� DVVRFLDGDPHQWH�� HPSUHVD� FRP� D� ILQDOLGDGH� GH� GHVHQYROYHU� DWLYLGDGH� HPSUHVDULDO�
UHODWLYD�j�LQRYDomR�WHFQROyJLFD��FRQIRUPH�GLVS}H�R�$UW�����GD�/HL�Q�����������GH�������
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�� ����$� OLFHQoD� D� TXH� VH� UHIHUH� R� FDSXW� GDU�VH�i� SHOR� SUD]R� GH� DWp� �� �WUrV�� DQRV�
FRQVHFXWLYRV��UHQRYiYHO�SRU�LJXDO�SHUtRGR��SRGHQGR�VHU�LQWHUURPSLGD��D�TXDOTXHU�WHPSR��D�
SHGLGR�GR�SHVTXLVDGRU�S~EOLFR��FRQIRUPH�R�GLVSRVWR�QR�������GR�$UW�����GR�'HFUHWR�Q���
�������GH�������

������1mR�VH�DSOLFD�DR�SHVTXLVDGRU�S~EOLFR�TXH�WHQKD�FRQVWLWXtGR�HPSUHVD�QD�IRUPD�
GHVWH� DUWLJR�� GXUDQWH� R� SHUtRGR� GH� YLJrQFLD� GD� OLFHQoD�� D� SURLELomR� GH� SDUWLFLSDU� GH�
JHUrQFLD�RX�DGPLQLVWUDomR�GH�VRFLHGDGH�SULYDGD��RX�GH�H[HUFHU�R�FRPpUFLR��QD�IRUPD�GR�
LQFLVR�;�GR�$UW������GD�/HL�Q����������GH�������HP�IDFH�GR�GLVSRVWR�QR�������GR�$UW�����GD�
/HL�Q�����������GH�������

�� ���� &DVR� D� DXVrQFLD� GR� VHUYLGRU� OLFHQFLDGR� DFDUUHWH� SUHMXt]R� jV� DWLYLGDGHV� GR�
&(7(0��SRGHUi�VHU�HIHWXDGD�FRQWUDWDomR�WHPSRUiULD��QRV�WHUPRV�GD�/HL�Q����������GH���GH�
GH]HPEUR�GH�������LQGHSHQGHQWHPHQWH�GH�DXWRUL]DomR�HVSHFtILFD��

6HomR�9,�
'R�(VWtPXOR�DR�,QYHQWRU�,QGHSHQGHQWH�

$UW�� ���� 2� LQYHQWRU� LQGHSHQGHQWH� TXH� FRPSURYH� GHSyVLWR� GH� SHGLGR� GH� SDWHQWH�
SRGHUi�VROLFLWDU�D�DGRomR�GH�VXD�LQYHQomR�SHOR�&(7(0��TXH�GHFLGLUi�OLYUHPHQWH�TXDQWR�j�
FRQYHQLrQFLD�H�RSRUWXQLGDGH�GD�VROLFLWDomR��YLVDQGR�j�HODERUDomR�GH�SURMHWR�YROWDGR�j�VXD�
DYDOLDomR�SDUD�IXWXUR�GHVHQYROYLPHQWR��LQFXEDomR��XWLOL]DomR�H�LQGXVWULDOL]DomR�SHOR�VHWRU�
SURGXWLYR��

�� ���� $� VROLFLWDomR� GH� DGRomR� GHYHUi� VHU� HQFDPLQKDGD� DR� 1,7�� TXH� DGRWDUi� DV�
SURYLGrQFLDV� SHUWLQHQWHV� FRP� YLVWDV� j� GHFLVmR� GR� &(7(0�� FRP� EDVH� QRV� VHJXLQWHV�
FULWpULRV��

L�±�JUDX�GH�LQRYDomR��

LL�±�DILQLGDGH�FRP�DV�iUHDV�GH�DWXDomR�GR�&(7(0��

LLL�±�YLDELOLGDGH�WpFQLFD�H�HFRQ{PLFR�ILQDQFHLUD��

LY�±�FDSDFLGDGH�JHUHQFLDO�H�WpFQLFD�GR�LQYHQWRU�LQGHSHQGHQWH��

Y�±�FRQWH~GR�WHFQROyJLFR��

������1R�FDVR�GH�DYDOLDomR�SRVLWLYD�SHOR�1,7�GRV�HOHPHQWRV�GH�TXH� WUDWD�R�������
VHUi�UHDOL]DGD�XPD�DYDOLDomR�SHOD�&RRUGHQDomR�7pFQLFD�TXH� WLYHU�PDLV�DILQLGDGH�FRP�R�
FRQWH~GR�WHFQROyJLFR�GR�SHGLGR�GH�SDWHQWH��FRP�YLVWDV�j�HODERUDomR�GH�XPD�SURSRVWD�GH�
3URMHWR�GH�,QRYDomR�7HFQROyJLFD��GDQGR�VH�FLrQFLD�DR�LQYHQWRU�LQGHSHQGHQWH��
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������&DVR�R�SHGLGR�GH�DGRomR�GD�FULDomR�QmR�DWHQGD�DRV�UHTXLVLWRV�PHQFLRQDGRV�
QR�������RX�QmR�VHMD�UHFRPHQGDGR�SHOD�&RRUGHQDomR�7pFQLFD�QD�DYDOLDomR�UHIHULGD�QR���
�����SRU�LQYLDELOLGDGH�WpFQLFD�RX�HFRQ{PLFD��R�&(7(0�GHYHUi�UHFXVDU�R�SHGLGR�IRUPXODGR�
SHOR�LQYHQWRU�LQGHSHQGHQWH��TXH�GHYHUi�VHU�IRUPDOPHQWH�FRPXQLFDGR�GD�GHFLVmR���

������'D�UHFXVD�SUHYLVWD�QR�������QmR�FDEH�TXDOTXHU�LQGHQL]DomR�RX�UHVVDUFLPHQWR�
DR�LQYHQWRU�LQGHSHQGHQWH��

������2�&(7(0�GHYHUi�DGRWDU� WRGDV�DV�FDXWHODV�D� ILP�GH�TXH� UHVWH�DVVHJXUDGD�D�
GHYLGD�FRQILGHQFLDOLGDGH�VREUH�D�FULDomR�D�HOD�DSUHVHQWDGD�SHOR�LQYHQWRU�LQGHSHQGHQWH��

������1R�FDVR�GH�DYDOLDomR�SRVLWLYD�DSyV�DV�DQiOLVHV�SUHYLVWDV�QRV��������H������R�
1,7�DR�VXEPHWHUi�R�3URMHWR�GH�,QRYDomR�7HFQROyJLFD�j�'LUHomR�GR�&(7(0��SDUD�GHFLGLU�
VREUH� D� DGRomR� GD� FULDomR�� PHGLDQWH� FRQWUDWR�� QR� TXDO� R� LQYHQWRU� LQGHSHQGHQWH�
FRPSURPHWHU�VH�i� D� FRPSDUWLOKDU� RV� JDQKRV� HFRQ{PLFRV� DXIHULGRV� FRP� D� H[SORUDomR�
LQGXVWULDO�GD�LQYHQomR�SURWHJLGD���

�� ����2�1,7� GDUi� FRQKHFLPHQWR� DR� LQYHQWRU� LQGHSHQGHQWH� GH� WRGDV� DV� HWDSDV� GR�
SURMHWR��VHPSUH�TXH�VROLFLWDGR��

������2�LQYHQWRU�LQGHSHQGHQWH�GHYHUi�VHU�LQIRUPDGR�TXDQWR�j�DGRomR�RX�QmR�GD�VXD�
FULDomR�QR�SUD]R�Pi[LPR�GH�VHLV�PHVHV��D�FRQWDU�GD�GDWD�GD�IRUPXODomR�GR�SHGLGR��

&$3Ë78/2�9�
'$6�',6326,d®(6�),1$,6�

$UW�� ���� $� GLUHomR� GR� &(7(0� DYDOLDUi� RV� HIHLWRV� GRV� FRQFHLWRV� H� QRUPDV�
HVWDEHOHFLGRV�SRU�HVWD�3RUWDULD�DSyV�XP�DQR�GH�VXD�LPSOHPHQWDomR��RX�TXDQGR�VROLFLWDGR�
SHOR�&*,��D�ILP�GH�LGHQWLILFDU�H�SURFHGHU�jV�DGHTXDo}HV�QHFHVViULDV���

$UW������2�&(7(0�VXEPHWHUi�j�6&83�SURSRVWD�GH�DGRomR�GH�PHGLGDV�GH�DMXVWH�QR�
RUoDPHQWR��MXQWR�DR�0LQLVWpULR�GR�3ODQHMDPHQWR��2UoDPHQWR�H�*HVWmR��SDUD�D�FULDomR�GH�
UHFHLWD�SHUWLQHQWH�j�DSOLFDomR�GD�/HL�GD�,QRYDomR�QR�&(7(0��

$UW������&DEHUi� j�'LUHomR�GR�&(7(0��FRP�D� DVVHVVRULD�GR�1,7�� D�GHILQLomR�GH�
SURFHGLPHQWR�SDUD�D�DORFDomR�H�FRQWUROH�GH�GHGLFDomR�GH�WHPSR�GH�FDGD�VHUYLGRU�HP�FDGD�
SURMHWR��

$UW������1RV�WHUPRV�GR�$UW�����GD�/HL�Q�����������GH�������p�YHGDGR�D�GLULJHQWH��DR�
FULDGRU�RX�D�TXDOTXHU�VHUYLGRU��PLOLWDU��HPSUHJDGR�RX�SUHVWDGRU�GH�VHUYLoRV�GR�&(7(0�
GLYXOJDU��QRWLFLDU�RX�SXEOLFDU�TXDOTXHU�DVSHFWR�GH�FULDo}HV�GH�FXMR�GHVHQYROYLPHQWR�WHQKD�
SDUWLFLSDGR�GLUHWDPHQWH�RX�WRPDGR�FRQKHFLPHQWR�SRU�IRUoD�GH�VXDV�DWLYLGDGHV��VHP�DQWHV�
REWHU�H[SUHVVD�DXWRUL]DomR�GR�&(7(0��


