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ÉUHD�H�kPELWR

���2�SUHVHQWH�$FRUGR�GH�(PSUHVD��$(���REULJD��SRU�XPD�SDUWH��D�HPSUHVD�&77��&RUUHLRV�GH�3RUWXJDO��6�$���6RFLHGDGH�
$EHUWD�� ± DGLDQWH GHVLJQDGD� SRU� ©&77ª� RX� ©(PSUHVDª� ± H�� SRU� RXWUD� SDUWH�� RV� WUDEDOKDGRUHV� DR� VHX� VHUYLoR��
UHSUHVHQWDGRV�SHODV�DVVRFLDo}HV�VLQGLFDLV�RXWRUJDQWHV�

���2�SUHVHQWH�$(�DEUDQJH�R�WHUULWyULR�QDFLRQDO��QR�kPELWR�GR�VHWRU�GD�DWLYLGDGH�SRVWDO�H�RV�WUDEDOKDGRUHV�FODVVLILFDGRV�
QDV�FDWHJRULDV�SURILVVLRQDLV�FRQVWDQWHV�GR�$QH[R�,�

���$�(PSUHVD�REULJD�VH�D�DSOLFDU�R�SUHVHQWH�$FRUGR�DRV�WUDEDOKDGRUHV�FRP�FRQWUDWR�D�WHUPR��UHVVDOYDGDV�DV�FRQGLo}HV�
HVSHFtILFDV�QHOH�SUHYLVWDV�

���2�SUHVHQWH�$FRUGR��LQFOXLQGR�RV�VHXV�DQH[RV��FRQVWLWXL�XP�WRGR�RUJkQLFR�H�DPEDV�DV�SDUWHV�ILFDP�UHFLSURFDPHQWH�
YLQFXODGDV�DR�FXPSULPHQWR�LQWHJUDO�GD�VXD�WRWDOLGDGH�

���&RQVWLWXHP�DQH[RV�DR�SUHVHQWH�$(��GHOH�ID]HQGR�SDUWH�LQWHJUDQWH��RV�VHJXLQWHV�

D��$QH[R�,�± &DWHJRULDV�SURILVVLRQDLV�H�JUDXV�GH�TXDOLILFDomR�

E� $QH[R�,,�± 2EMHWLYR�H�FRQWH~GR�IXQFLRQDO�GDV�FDWHJRULDV�SURILVVLRQDLV�H�JUDXV�GH�TXDOLILFDomR�

F� $QH[R�,,,�± /LPLWHV�VDODULDLV�GH�UHIHUrQFLD�

G� $QH[R�,9�± 3URJUHVVmR�VDODULDO�JDUDQWLGD�

H� $QH[R�9�± &OiXVXODV�GH�H[SUHVVmR�SHFXQLiULD�

I� $QH[R�9,�± 3URJUHVVmR�GH�GLULJHQWHV�VLQGLFDLV�
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9LJrQFLD��UHQRYDomR�H�FDGXFLGDGH

���2�SUHVHQWH�$FRUGR�GH�(PSUHVD�HQWUD�HP�YLJRU�FLQFR�GLDV�DSyV�D�SXEOLFDomR�QR�%ROHWLP�GR�7UDEDOKR�H�(PSUHJR��

� 2�$(�&77������IRL�SXEOLFDGR�QR�%7(��Q����GH������������GLVWULEXtGR�HP�����������WHQGR�HQWUDGR�HP�YLJRU�QR�GLD���������



���2�SUHVHQWH�$(�YLJRUD�SHOR�SUD]R�GH����PHVHV��VDOYR�TXDQWR jV�GLVSRVLo}HV�GH�PDWpULD�VDODULDO�H�SHFXQLiULD�SUHYLVWDV�
QRV�$QH[RV�,,,�D�9��FXMR�SUD]R�GH�YLJrQFLD�p�GH����PHVHV�

���2�$(�UHQRYD�VH�DXWRPDWLFDPHQWH�SRU�SHUtRGRV�VXFHVVLYRV�GH����PHVHV��VDOYR�R�GLVSRVWR�QR�Q~PHUR�VHJXLQWH��

���+DYHQGR�GHQ~QFLD��R�$(�PDQWpP�VH�HP�UHJLPH�GH�VREUHYLJrQFLD�GXUDQWH�R�SHUtRGR�HP�TXH�GHFRUUD�D�QHJRFLDomR��
LQFOXLQGR�FRQFLOLDomR��PHGLDomR�RX�DUELWUDJHP�YROXQWiULD��RX�QR�PtQLPR�GXUDQWH����PHVHV�
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'HQ~QFLD�H�UHYLVmR

���2�$(�SRGH�VHU�GHQXQFLDGR��SRU�TXDOTXHU�GRV�RXWRUJDQWHV��PHGLDQWH�FRPXQLFDomR�HVFULWD�GLULJLGD�j�RXWUD�SDUWH��
FRP�D�DQWHFHGrQFLD�PtQLPD�GH�VHVVHQWD�GLDV�UHODWLYDPHQWH�DR�WHUPR�GR�SUD]R�GH�YLJrQFLD�

���$�GHQ~QFLD�GHYH�VHU�DFRPSDQKDGD�GH�XPD�SURSRVWD�QHJRFLDO��HVFULWD�H�IXQGDPHQWDGD�

���$�UHVSRVWD�j�SURSRVWD�QHJRFLDO�UHIHULGD�QR�Q~PHUR�DQWHULRU�GHYHUi�VHU�HQYLDGD�j�RXWUD�SDUWH�DWp����GLDV�DSyV�D�
UHFHomR�GDTXHOD�

���$V�UHXQL}HV�LQLFLDU�VH�mR�QR�SUD]R�Pi[LPR�GH�TXLQ]H�GLDV��D�FRQWDU�GD�GDWD�GD�UHFHomR�GD�FRQWUDSURSRVWD�RX�GR�
WHUPR�ILQDO�GR�SUD]R�SDUD�DSUHVHQWDomR�GHVWD��

���2�FDOHQGiULR�GR�SURFHVVR�QHJRFLDO�VHUi�IL[DGR�QD�SULPHLUD�UHXQLmR�GH�QHJRFLDomR�

���2� GLVSRVWR� QRV� Q~PHURV� DQWHULRUHV� p� LJXDOPHQWH� DSOLFiYHO� DRV� SURFHVVRV� GH� UHYLVmR� GR� $(�� VHP� SUHMXt]R� GR�
GLVSRVWR�QR�Q~PHUR�VHJXLQWH�

���(P�FDVR�GH�SURSRVWD�GH�UHYLVmR��D�HQWLGDGH�GHVWLQDWiULD�SRGH�UHFXVDU�VH�D�QHJRFLDU�DQWHV�GH�GHFRUUHUHP�VHLV�
PHVHV�GH�YLJrQFLD�GR�$(�RX�GH�VXD�SRVWHULRU�UHYLVmR��GHYHQGR�LQIRUPDU�R�SURSRQHQWH�QR�SUD]R�GH����GLDV�~WHLV�

���1R�FDVR�SUHYLVWR�QR�Q~PHUR�SUHFHGHQWH�R�SUD]R�SDUD�D�UHVSRVWD�UHIHULGD�QR�Q~PHUR���LQLFLDU�VH�i�QR�ILQDO�GR�VH[WR�
PrV�D�FRQWDU�GD�YLJrQFLD�GR�$(�H�DV�UHXQL}HV�QRV�WHUPRV�GR�Q~PHUR���

&$3Ì78/2�,,

'LUHLWR�VLQGLFDO�H�H[HUFtFLR�GD�DomR�VLQGLFDO

&/É868/$����

3ULQFtSLRV�JHUDLV

���2V� WUDEDOKDGRUHV�H�RV� VLQGLFDWRV� WrP�R�GLUHLWR� LUUHQXQFLiYHO�GH�RUJDQL]DU�H�GHVHQYROYHU� OLYUHPHQWH�D�DWLYLGDGH�
VLQGLFDO�GHQWUR�GD�(PSUHVD�



���e�YHGDGR�j�(PSUHVD�LPSHGLU��GLILFXOWDU�RX�LQWHUIHULU�QR�H[HUFtFLR�GD�DWLYLGDGH�VLQGLFDO��QRV�WHUPRV�GD�OHL�

���$V�LQIUDo}HV�DR�GLVSRVWR�QR�Q~PHUR�DQWHULRU�VmR�SXQLGDV�QRV�WHUPRV�GD�OHL�

�� e� QXOR� H� GH� QHQKXP� HIHLWR� OHJDO� WRGR� R� DWR� TXH� YLVH� GHVSHGLU�� WUDQVIHULU� RX� SRU� TXDOTXHU� PRGR� SUHMXGLFDU� R�
WUDEDOKDGRU�SRU�PRWLYR�GD�VXD�ILOLDomR�RX�QmR�ILOLDomR�VLQGLFDO�RX�GDV�VXDV�DWLYLGDGHV�VLQGLFDLV�

�� $�(PSUHVD�REULJD�VH�D�

D� 3{U�j�GLVSRVLomR�GRV�WUDEDOKDGRUHV�XP�ORFDO�DGHTXDGR�SDUD�D�UHDOL]DomR�GDV�UHXQL}HV��VHPSUH�TXH�WDO�OKH�VHMD�
VROLFLWDGR��QRV�WHUPRV�GD�FOiXVXOD������

E� 3HUPLWLU� D� GLYXOJDomR� H� GLVWULEXLomR�� VHP�SUHMXt]R� GD� ODERUDomR� QRUPDO� GRV� VHUYLoRV�� GH� WRGRV� RV�GRFXPHQWRV�
HPDQDGRV�GDV�DVVRFLDo}HV�VLQGLFDLV�UHODWLYRV�j�YLGD�VLQGLFDO�H�DRV�LQWHUHVVHV�VRFLRSURILVVLRQDLV�GRV�WUDEDOKDGRUHV��
EHP� FRPR� D� VXD� DIL[DomR� HP� ORFDO� DSURSULDGR� SDUD� R� HIHLWR�� UHVHUYDGR� SHOD� (PSUHVD�� DSyV� FRQVXOWD� DRV�
UHSUHVHQWDQWHV�GRV�WUDEDOKDGRUHV�

F� 3HUPLWLU�D�HQWUDGD�GRV�PHPEURV�GRV�FRUSRV�JHUHQWHV�GDV�DVVRFLDo}HV�VLQGLFDLV�QDV�LQVWDODo}HV�GD�(PSUHVD��QRV�
WHUPRV�GD�OHL��H�GDTXHOHV�TXH�VHMDP�WUDEDOKDGRUHV�GD�(PSUHVD��QRV�WHUPRV�GR�Q~PHUR����DOtQHD�D���FOiXVXOD�����

�� $�(PSUHVD�REULJD�VH�DLQGD�D�

D� 1RV�ORFDLV�GH�WUDEDOKR�FRP�FHQWR�H�FLQTXHQWD�RX�PDLV�WUDEDOKDGRUHV��S{U�j�GLVSRVLomR�GRV�GHOHJDGRV�VLQGLFDLV��
GHVGH�TXH�HVWHV�R�UHTXHLUDP��H�D�WtWXOR�SHUPDQHQWH��XP�ORFDO�VLWXDGR�QR�LQWHULRU�GD�(PSUHVD��RX�QD�VXD�SUR[LPLGDGH�
H�TXH�VHMD�DSURSULDGR�SDUD�R�H[HUFtFLR�GDV�VXDV�IXQo}HV�

E� 1RV�ORFDLV�GH�WUDEDOKR�FRP�PHQRV�GH�FHQWR�H�FLQTXHQWD�WUDEDOKDGRUHV��S{U�j�GLVSRVLomR�GRV�GHOHJDGRV�VLQGLFDLV��
VHPSUH�TXH�HVWHV�R�UHTXHLUDP��XP�ORFDO�DSURSULDGR�SDUD�R�H[HUFtFLR�GDV�VXDV�IXQo}HV�
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4XRWL]DomR�VLQGLFDO

�� $�(PSUHVD�REULJD�VH�D�HQYLDU�DRV�VLQGLFDWRV�RXWRUJDQWHV��DWp�DR�GLD����GR�PrV�VHJXLQWH�jTXHOH�D�TXH�VH�UHIHUH��R�
SURGXWR�GDV�TXRWL]Do}HV�VLQGLFDLV��DFRPSDQKDGR�GR�UHVSHWLYR�PDSD�GH�TXRWL]Do}HV�

�� 4XDQGR�VH�YHULILFDUHP�HUURV�QD�GHGXomR�GDV�TXRWL]Do}HV�VLQGLFDLV��D�(PSUHVD�SURFHGHUi�j�UHVSHWLYD�UHWLILFDomR�
DWp�DR�ILQDO�GR�PrV�VHJXLQWH�j�GHWHomR�GRV�PHVPRV�H�QR�FDVR�GH�KDYHU�WUDEDOKDGRUHV�FRP�PDLV�GH�GRLV�PHVHV�GH�
DWUDVR�QD�UHJXODUL]DomR��HVWH�VHUi�UHFXSHUDGR�PHGLDQWH�R�GHVFRQWR�Pi[LPR�GH�GXDV�TXRWDV�HP�FDGD�PrV�

�� 4XDQWR� DRV� WUDEDOKDGRUHV� D� TXHP� HVWHMD� Mi� D� VHU� GHVFRQWDGD� QD� UHPXQHUDomR� D� UHVSHWLYD� TXRWD� VLQGLFDO�� WDO�
GHVFRQWR�Vy�GHL[DUi�GH�HIHWXDU�VH�VH�RV�PHVPRV�FRPXQLFDUHP��SRU�HVFULWR��DR�VLQGLFDWR�H�j�(PSUHVD�D�YRQWDGH�GH�R�
ID]HUHP�FHVVDU�

�� $RV�WUDEDOKDGRUHV�TXH�VH�LQVFUHYDP�QRV�VLQGLFDWRV�UHIHULGRV�QR�Q~PHUR���DSyV�D�HQWUDGD�HP�YLJRU�GHVWH�$FRUGR��
VHUi�GHVFRQWDGD�D�TXRWL]DomR�VLQGLFDO��GHVGH�TXH�FRPXQLTXHP��SRU�HVFULWR��j�(PSUHVD�H�DR�VLQGLFDWR�D�VXD�YRQWDGH�
GH�DGRWDU�WDO�VLVWHPD�GH�FREUDQoD�



�� $V�GHFODUDo}HV�D�TXH�VH�UHIHUHP�RV�Q~PHURV���H���SURGX]HP�HIHLWRV�QR�PrV�VHJXLQWH�jTXHOH�HP�TXH�WHQKDP�VLGR�
UHFHELGDV�QD�(PSUHVD�

&/É868/$����

0HPEURV�GD�GLUHomR

�� 6mR� FRQVLGHUDGRV�PHPEURV� GD� GLUHomR� DTXHOHV� TXH�� FRPR� WDO�� VmR� GHILQLGRV� QRV� HVWDWXWRV� GDV� DVVRFLDo}HV�
VLQGLFDLV�UHVSHWLYDV�

�� 6HP�SUHMXt]R�GH�RXWURV�GLUHLWRV�FRQVLJQDGRV�QD�OHL��QR�SUHVHQWH�$FRUGR�H�UHVSHWLYD�UHJXODPHQWDomR��VmR�JDUDQWLGRV�
RV�VHJXLQWHV�GLUHLWRV�DRV�PHPEURV�GD�GLUHomR�GDV�DVVRFLDo}HV VLQGLFDLV�

D� 4XDQGR� IRUHP�WUDEDOKDGRUHV�GD�(PSUHVD� WrP�DFHVVR�jV� LQVWDODo}HV�GD�(PSUHVD��QHODV�SRGHQGR�FLUFXODU��VHP�
SUHMXt]R� GD� QRUPDOLGDGH� GD� ODERUDomR� H� UHVVDOYDGRV� RV� ORFDLV� FXMR� DFHVVR� VHMD� UHVHUYDGR� D� GHWHUPLQDGRV�
WUDEDOKDGRUHV�SRU�UD]}HV�GH�VHJXUDQoD�RX�GHYLGR�j�QDWXUH]D�GRV�VHUYLoRV�SUHVWDGRV�HP�WDLV�ORFDLV��QmR�SRGHQGR��
QHVWH�FDVR��D�(PSUHVD�LPSHGLU�TXH�DV�DVVRFLDo}HV�VLQGLFDLV�FRQWDFWHP�RV�WUDEDOKDGRUHV�IRUD�GHVVHV�ORFDLV�

E� $FRPSDQKDU�RV�SURFHVVRV�GLVFLSOLQDUHV��FRQIRUPH�SUHYLVWR�QRV�UHJLPHV�GLVFLSOLQDUHV�DSOLFiYHLV�

F� 1mR�SRGHUHP�VHU�DIHWDGRV�QRV�VHXV�GLUHLWRV�H�JDUDQWLDV�HPHUJHQWHV�GHVWH�DFRUGR��HP�FRQVHTXrQFLD�GR�H[HUFtFLR�
GDV�VXDV�IXQo}HV�

G� 1mR�SRGHP�VHU�WUDQVIHULGRV�VHP�R�VHX�DFRUGR��VDOYR�QRV�FDVRV�GH�PXGDQoD�WRWDO�RX�SDUFLDO�GR�HVWDEHOHFLPHQWR�
RQGH�SUHVWDP�VHUYLoR�

H� 4XDQGR�WUDEDOKDGRUHV�GD�(PSUHVD��H�VHP�SUHMXt]R�GR�GLVSRVWR�QD�OHL��QRPHDGDPHQWH�HP�PDWpULD�GH�SURWHomR�GH�
GDGRV�SHVVRDLV��VHUHP�LQIRUPDGRV�VREUH�D�IXQGDPHQWDomR�GDV�GHFLV}HV�GD�(PSUHVD�UHODWLYDV�D�FRQFXUVRV�UHIHUHQWHV�
D� WUDQVIHUrQFLD�GH� WUDEDOKDGRUHV�H�D�DOWHUDomR�GH�FDWHJRULD�SURILVVLRQDO��EHP�FRPR�VREUH�D�DSOLFDomR�GDV� UHJUDV�
UHODWLYDV�D�SURJUHVVmR�HQWUH�JUDXV�GH�TXDOLILFDomR�

�� 2V�PHPEURV�GD�GLUHomR�LGHQWLILFDP�VH�SRU�GRFXPHQWR�SUySULR�SDVVDGR�SHODV�UHVSHWLYDV�DVVRFLDo}HV�VLQGLFDLV�
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'HOHJDGRV�VLQGLFDLV

�� 1D� (PSUHVD� KDYHUi� GHOHJDGRV� VLQGLFDLV� DRV� TXDLV� FDEH� D� GHIHVD� GRV� LQWHUHVVHV� GRV� WUDEDOKDGRUHV� H� D�
UHSUHVHQWDomR�GRV�VLQGLFDWRV�QRV�ORFDLV�GH�WUDEDOKR�

�� 6mR�GLUHLWRV�GRV�GHOHJDGRV�VLQGLFDLV�

D� 'LVSRUHP�QRV�ORFDLV�GH�WUDEDOKR�FRP�FHQWR�H�FLQTXHQWD�RX�PDLV�WUDEDOKDGRUHV��GHVGH�TXH�R�UHTXHLUDP�H�D�WtWXOR�
SHUPDQHQWH��GH�XP�ORFDO�VLWXDGR�QR�LQWHULRU�GD�(PSUHVD�RX�QD�VXD�SUR[LPLGDGH�H�TXH�VHMD�DSURSULDGR�SDUD�R�H[HUFtFLR�
GDV�VXDV�IXQo}HV�



E� 'LVSRUHP��QRV�ORFDLV�GH�WUDEDOKR�FRP�PHQRV�GH�FHQWR�H�FLQTXHQWD�WUDEDOKDGRUHV��VHPSUH�TXH�R�UHTXHLUDP��GH�XP�
ORFDO�DSURSULDGR�SDUD�R�H[HUFtFLR�GDV�VXDV�IXQo}HV�

F� 3URFHGHUHP�j�GLYXOJDomR�UHIHULGD�QD�DOtQHD�E��GR�Q~PHUR���GD�FOiXVXOD�����

G� 1mR�SRGHP�VHU�WUDQVIHULGRV�VHP�R�VHX�DFRUGR��VDOYR�QRV�FDVRV�GH�PXGDQoD�WRWDO�RX�SDUFLDO�GR�HVWDEHOHFLPHQWR�
RQGH�SUHVWDP�VHUYLoR�

H� 2�DFHVVR�jV�LQVWDODo}HV�GD�(PSUHVD��TXDQGR�QR�H[HUFtFLR�GDV�VXDV�IXQo}HV�VLQGLFDLV��VHP�SUHMXt]R�GD�ODERUDomR�
QRUPDO�GRV�VHUYLoRV�H�UHVVDOYDGRV�RV�ORFDLV�FXMR�DFHVVR�VHMD�UHVHUYDGR�D�GHWHUPLQDGRV�WUDEDOKDGRUHV�SRU�UD]}HV�GH�
VHJXUDQoD�RX�GHYLGR�j�QDWXUH]D�GRV�VHUYLoRV�SUHVWDGRV�HP�WDLV�ORFDLV��QmR�SRGHQGR��QHVWH�FDVR��D�(PSUHVD�LPSHGLU�
TXH�RV�GHOHJDGRV�VLQGLFDLV�FRQWDFWHP�RV�WUDEDOKDGRUHV�IRUD�GHVVHV�ORFDLV�

�� $V�GLUHo}HV�GRV�VLQGLFDWRV�REULJDP�VH�D�FRPXQLFDU�j�(PSUHVD�D�LGHQWLGDGH�GRV�GHOHJDGRV�VLQGLFDLV��QRV�WHUPRV�
GD�OHL�

�� 2V�GHOHJDGRV�VLQGLFDLV�LGHQWLILFDP�VH�SRU�GRFXPHQWR�SUySULR��SDVVDGR�SHOR�VLQGLFDWR�UHVSHWLYR�
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&UpGLWRV�H�IDOWDV�GRV�PHPEURV�GDV�GLUHo}HV�GH�DVVRFLDo}HV�VLQGLFDLV

�� 3DUD�R�H[HUFtFLR�GDV�VXDV�IXQo}HV��FDGD�PHPEUR�GD�GLUHomR�GH�DVVRFLDomR�VLQGLFDO�RXWRUJDQWH�GR�SUHVHQWH�$FRUGR�
EHQHILFLD�GH�XP�FUpGLWR�GH�KRUDV�SRU�PrV�H�GR�GLUHLWR�D�IDOWDV�MXVWLILFDGDV�SDUD�R�H[HUFtFLR�GH�IXQo}HV�VLQGLFDLV��QRV�
WHUPRV�GRV�Q~PHURV�VHJXLQWHV�

�� 2�Q~PHUR�Pi[LPR�GH�PHPEURV�GD�GLUHomR�GD�DVVRFLDomR�VLQGLFDO�TXH�EHQHILFLDP�GR�FUpGLWR�GH�KRUDV��QD�(PSUHVD��
p�GHWHUPLQDGR�SHORV�VHJXLQWHV�FULWpULRV��WRPDQGR�FRP�EDVH�GH�FiOFXOR�R�Q~PHUR�GH�WUDEDOKDGRUHV�GD�(PSUHVD�ILOLDGR�
QR�VLQGLFDWR��DSXUDGR�QRV�WHUPRV�GR�Q~PHUR���

D� $VVRFLDomR�VLQGLFDO�FRP�PHQRV�GH����WUDEDOKDGRUHV�GD�(PSUHVD�ILOLDGRV ² ��GLULJHQWHV�

E� $VVRFLDomR�VLQGLFDO�FRP����D����WUDEDOKDGRUHV�GD�(PSUHVD�ILOLDGRV ² ��GLULJHQWHV�

F� $VVRFLDomR�VLQGLFDO�FRP�����D�����WUDEDOKDGRUHV�GD�(PSUHVD�ILOLDGRV ² ��GLULJHQWHV�

G� $VVRFLDomR�VLQGLFDO�FRP�����D�����WUDEDOKDGRUHV�GD�(PSUHVD�ILOLDGRV ² ��GLULJHQWHV�

H� $VVRFLDomR�VLQGLFDO�FRP�����D�����WUDEDOKDGRUHV�GD�(PSUHVD�ILOLDGRV ² ���GLULJHQWHV�

I� $VVRFLDomR�VLQGLFDO�FRP������D������WUDEDOKDGRUHV�GD�(PSUHVD�ILOLDGRV² ���GLULJHQWHV�

J� $VVRFLDomR�VLQGLFDO�FRP������D������WUDEDOKDGRUHV�GD�(PSUHVD�ILOLDGRV² ���GLULJHQWHV�

K� $VVRFLDomR�VLQGLFDO�FRP������RX�PDLV�WUDEDOKDGRUHV�GD�(PSUHVD�ILOLDGRV ² ���GLULJHQWHV�

�� 3DUD�R�H[HUFtFLR�GDV�VXDV�IXQo}HV��RV�PHPEURV�GD�GLUHomR�D�TXH�VH�UHIHUH�R�Q~PHUR�DQWHULRU�EHQHILFLDP�GH�XP�
FUpGLWR�GH�KRUDV�FRUUHVSRQGHQWH�D�



D� 1RV�FDVRV�GDV�DOtQHDV�D��D�F��GR�Q~PHUR������GLDV�GH� WUDEDOKR�SRU�PrV��VHP�SUHMXt]R�GD�UHWULEXLomR�H�GHPDLV�
GLUHLWRV�SUHYLVWRV�QR�SUHVHQWH�$FRUGR�

E� 1RV�FDVRV�GDV�DOtQHDV�G��D�K��GR�Q~PHUR�������GLDV�GH�WUDEDOKR�SRU�PrV��VHP�SUHMXt]R�GD�UHWULEXLomR�H�GHPDLV�
GLUHLWRV�SUHYLVWRV�QR�SUHVHQWH�$FRUGR�

�� $�XWLOL]DomR�GR�FUpGLWR�UHIHULGR�QR�Q~PHUR�DQWHULRU SRGHUi�VHU�IHLWD�HP�FRQMXQWR�SRU�WRGRV�RV�PHPEURV�GD�GLUHomR�
FXMD�LGHQWLILFDomR�WHQKD�VLGR�FRPXQLFDGD�j�(PSUHVD�QRV�WHUPRV�GR�Q~PHUR�VHJXLQWH�

�� $�GLUHomR�GD�DVVRFLDomR�VLQGLFDO�GHYH�FRPXQLFDU�j�(PSUHVD��DWp����GH�MDQHLUR�GH�FDGD�DQR�FLYLO�H�QRV����GLDV�
SRVWHULRUHV�D�TXDOTXHU�DOWHUDomR�GD�FRPSRVLomR�GD�GLUHomR��D�LGHQWLILFDomR�GRV�PHPEURV�TXH�EHQHILFLDP�GR�FUpGLWR�
GH�KRUDV��MXQWDQGR�SDUD�R�HIHLWR�OLVWDJHP�LGHQWLILFDWLYD�GRV�WUDEDOKDGRUHV�ILOLDGRV�D����GH�GH]HPEUR�GR�DQR�SUHFHGHQWH�

�� $�GLUHomR�GD�DVVRFLDomR�VLQGLFDO�SRGH��VHPSUH�TXH�R�HQWHQGHU��SURFHGHU�j�VXEVWLWXLomR�GRV�PHPEURV�LQGLFDGRV�
QRV� WHUPRV� GR�Q~PHUR� DQWHULRU�� SDUD� HIHLWRV�GD� DWULEXLomR� GR�FUpGLWR� GH� KRUDV�� GHYHQGR�SDUD�R� HIHLWR� LQIRUPDU�D�
HPSUHVD�SRU�HVFULWR�GHVVD�DOWHUDomR�FRP�D�DQWHFHGrQFLD�PtQLPD�GH����GLDV��

�� 2V� PHPEURV� GD� GLUHomR� GD� DVVRFLDomR� VLQGLFDO� TXH� EHQHILFLDP� GRV� FUpGLWRV� UHIHULGRV� QR� Q~PHUR� ��� H� FXMD�
LGHQWLILFDomR�IRL�FRPXQLFDGD�j�(PSUHVD�QRV�WHUPRV�GRV�Q~PHURV���RX����XVXIUXHP�GR�GLUHLWR�D�IDOWDV�MXVWLILFDGDV�

�� 2V�GHPDLV�PHPEURV�GD�GLUHomR�XVXIUXHP�GR�GLUHLWR�D�IDOWDV�MXVWLILFDGDV�QRV�WHUPRV�GD�OHL��

�� 1R�FRQMXQWR�GRV�GLDV�D�TXH�VH�UHIHUHP�RV�Q~PHURV�DQWHULRUHV�QmR�VHUi�FRQWDGR�R�WHPSR�GHVSHQGLGR�HP�UHXQL}HV�
SURPRYLGDV�SHOD�(PSUHVD��RX�jV�TXDLV�HVWD�KDMD�GDGR�D�VXD�FRQFRUGkQFLD��EHP�FRPR�R�H[LJLGR�SHODV�GHVORFDo}HV�
UHVSHWLYDV��R�TXDO�QmR�DIHWD�D�UHPXQHUDomR�RX�TXDLVTXHU�RXWURV�GLUHLWRV�RX�UHJDOLDV�HPHUJHQWHV�GR�SUHVHQWH�$FRUGR�

��� 2�GLVSRVWR�QD�SUHVHQWH�FOiXVXOD�QmR�VH�DSOLFD�jV�DVVRFLDo}HV�VLQGLFDLV�TXH�YHQKDP�D�FRQVWLWXLU�VH�SRVWHULRUPHQWH�
j�RXWRUJD�GR�SUHVHQWH�$(��UHVXOWHP�RX�QmR�GH�FLVmR�GH�TXDOTXHU�GDV�RXWRUJDQWHV�

&/É868/$����

&UpGLWRV�GH�KRUDV�GH�GHOHJDGRV�VLQGLFDLV

�� 3DUD�GHVHPSHQKR�GDV�VXDV�IXQo}HV��FDGD�GHOHJDGR�VLQGLFDO�GLVS}H�GH�XP�FUpGLWR�PtQLPR�GH�FLQFR�KRUDV�HP�FDGD�
PrV��R�TXDO�p�UHIHULGR�DR�SHUtRGR�QRUPDO�GH�WUDEDOKR�H�FRQWD��SDUD�WRGRV�RV�HIHLWRV��FRPR�WHPSR�GH�VHUYLoR�HIHWLYR��
6HUi�FRQVLGHUDGR�SDUD�DOpP�GHVWH�FUpGLWR�R�WHPSR�QHFHVViULR�SDUD�GHVORFDomR�H�UHXQL}HV�FRP�UHSUHVHQWDQWHV�GD�
(PSUHVD�FXMD�PDUFDomR�WHQKD�UHVXOWDGR�GH�DFRUGR�SUpYLR�GRV�LQWHUYHQLHQWHV�

�� 2� Q~PHUR�Pi[LPR� GH� GHOHJDGRV� VLQGLFDLV� TXH� EHQHILFLDP� GR� FUpGLWR� GH� KRUDV� UHIHULGR� QR� Q~PHUR� DQWHULRU� p�
GHWHUPLQDGR�GH�DFRUGR�FRP�RV�FULWpULRV�SUHYLVWRV�QD�OHL�

�� 6HPSUH�TXH�SUHWHQGDP�XWLOL]DU�R�FUpGLWR�SUHYLVWR�QR�Q~PHUR����RV�GHOHJDGRV�VLQGLFDLV�GHYHUmR�DYLVDU��SRU�HVFULWR��
R�VHUYLoR�D�TXH�SHUWHQoDP�FRP�D�DQWHFHGrQFLD�PtQLPD�GH�XP�GLD�~WLO�



&/É868/$�����

&UpGLWRV�VXSOHPHQWDUHV

�� &DGD�DVVRFLDomR�VLQGLFDO�RXWRUJDQWH�GR�SUHVHQWH�$FRUGR�SRGHUi�GLVSRU�GH�XP�FUpGLWR�GH�GLDV�SRU�PrV�D�XWLOL]DU�SRU�
PHPEURV�GRV�UHVSHWLYRV�yUJmRV�HVWDWXWiULRV��QmR�GLUHWLYRV��HOHLWRV�SHOD�UHVSHWLYD�DVVHPEOHLD�JHUDO�RX�SHOD�DVVHPEOHLD�
GH�UHSUHVHQWDQWHV�GH�DVVRFLDGRV��GH�kPELWR�QDFLRQDO��SDUD�SDUWLFLSDomR�QDV�UHXQL}HV�GRV�PHVPRV��DWp�DRV�VHJXLQWHV�
OLPLWHV�WRWDLV�

D� $Wp���GLDV�SRU�FDGD�DVVRFLDomR�VLQGLFDO��QRV�FDVRV�SUHYLVWRV�QDV�DOtQHDV�D��D�F��GR�Q~PHUR���GD�FOiXVXOD�����

E� $Wp���GLDV�SRU�FDGD�DVVRFLDomR�VLQGLFDO��QRV�FDVRV�SUHYLVWRV�QDV�DOtQHDV�G��D�I��GR�Q~PHUR���GD�FOiXVXOD�����

F� $Wp���GLDV�SRU�FDGD�DVVRFLDomR�VLQGLFDO��QRV�FDVRV�SUHYLVWRV�QDV�DOtQHDV�J��H�K��GR�Q~PHUR���GD�FOiXVXOD�����

�� $�XWLOL]DomR�GRV�FUpGLWRV� UHIHULGRV�QR�Q~PHUR�DQWHULRU�GHYH�VHU�FRPXQLFDGD��SRU�HVFULWR��j�(PSUHVD��FRP�SHOR�
PHQRV���GLDV ~WHLV�GH�DQWHFHGrQFLD��D�HIHWXDU�SHOD�GLUHomR�GD�UHVSHWLYD�DVVRFLDomR�VLQGLFDO�

&/É868/$�����

5HXQL}HV�GH�WUDEDOKDGRUHV

�� 2V�WUDEDOKDGRUHV�SRGHP�UHXQLU�VH�QRV�ORFDLV�GH�WUDEDOKR�IRUD�GR�KRUiULR�QRUPDO��VHP�SUHMXt]R�GD�QRUPDOLGDGH�GRV�
VHUYLoRV�

�� 2V�WUDEDOKDGRUHV�WrP�GLUHLWR�D�UHXQLU�VH�GXUDQWH�R�SHUtRGR�QRUPDO�GH�WUDEDOKR�DWp�XP�SHUtRGR�Pi[LPR�GH����KRUDV�
HP�FDGD�DQR��DV�TXDLV�FRQWDP��SDUD�WRGRV�RV�HIHLWRV��FRPR�WHPSR�GH�VHUYLoR�HIHWLYR��GHVGH�TXH�VHMD�DVVHJXUDGR�R�
IXQFLRQDPHQWR�GRV�VHUYLoRV�GH�QDWXUH]D XUJHQWH�H�HVVHQFLDO�

�� $V�UHXQL}HV�UHIHULGDV�QRV�Q~PHURV�DQWHULRUHV�Vy�SRGHUmR�VHU�FRQYRFDGDV�SHODV�HVWUXWXUDV�VLQGLFDLV�RX�DLQGD�SRU�
FLQTXHQWD�RX�XP�WHUoR�GRV�WUDEDOKDGRUHV�GR�UHVSHWLYR�ORFDO�GH�WUDEDOKR�

�� 2V�SURPRWRUHV�GDV�UHXQL}HV�UHIHULGDV�QRV�Q~PHURV�DQWHULRUHV�VmR�REULJDGRV�D�FRPXQLFDU�DR�GLULJHQWH�GR�VHUYLoR�
RQGH�DTXHODV�VH�UHDOL]DP��FRP�D�DQWHFHGrQFLD�PtQLPD�GH����KRUDV��D�GDWD��KRUD��Q~PHUR�SUHYLVtYHO�GH�SDUWLFLSDQWHV�
H�ORFDO�HP�TXH�SUHWHQGHP�TXH�VH�HIHWXHP��GHYHQGR�DIL[DU�DV�UHVSHWLYDV�FRQYRFDWyULDV��

�� 6H�KRXYHU�PRWLYR�XUJHQWH�H�DXWRUL]DomR�GR�GLULJHQWH�GR�VHUYLoR�RQGH�DTXHODV�UHXQL}HV�VH�UHDOL]DP��R�SHUtRGR�GH�
���KRUDV�SRGH�VHU�HQFXUWDGR�

&/É868/$�����

&DPSDQKDV�HOHLWRUDLV

�� 3DUD�D�UHDOL]DomR�GH�FDPSDQKDV�HOHLWRUDLV�SDUD�RV�FRUSRV�VRFLDLV�GDV�DVVRFLDo}HV�VLQGLFDLV�RXWRUJDQWHV��D�(PSUHVD�
FRQFHGHUi��SRU�FDGD�OLVWD�FRQFRUUHQWH��XPD�GLVSHQVD�GH�DVVLGXLGDGH�Pi[LPD�GH���GLDV�SDUD�XWLOL]DomR�FRQMXQWD�GRV�
FDQGLGDWRV�TXH�D�LQWHJUHP��VHP�SHUGD�GD�UHWULEXLomR�



�� $�FRPXQLFDomR�GD�GLVSHQVD�UHIHULGD�QR�Q~PHUR�DQWHULRU�GHYHUi�LGHQWLILFDU�RV�EHQHILFLiULRV�GD�PHVPD�H�VHU�UHFHELGD�
QD�(PSUHVD�FRP�D�DQWHFHGrQFLD�GH���GLDV�

&$3Ì78/2�,,,

'LUHLWRV��GHYHUHV�H�JDUDQWLDV�GDV�SDUWHV

&/É868/$�����

'HYHUHV�GD�(PSUHVD

�� 6mR�GHYHUHV�GD�(PSUHVD��SDUD�DOpP�GRV�SUHYLVWRV QD�OHL��RV�VHJXLQWHV�

D� &XPSULU�ULJRURVDPHQWH�DV�GLVSRVLo}HV�GHVWH�$FRUGR�H�RV�UHJXODPHQWRV�GHOH�HPHUJHQWHV�

E� 3URSRUFLRQDU� H� PDQWHU� ERDV� FRQGLo}HV� GH� WUDEDOKR�� GHVLJQDGDPHQWH� HP� PDWpULD� GH� VDOXEULGDGH� H� KLJLHQH��
YHQWLODomR� H� LOXPLQDomR�� H� RQGH� D� QDWXUH]D� GRV�VHUYLoRV� R� MXVWLILTXH�� FOLPDWL]DomR�� REVHUYDQGR�RV� LQGLVSHQViYHLV�
UHTXLVLWRV�GH�VHJXUDQoD�QR�WUDEDOKR�

F� (PLWLU� H� HQWUHJDU� DRV� WUDEDOKDGRUHV�� HP� TXDOTXHU� DOWXUD� H� D� VROLFLWDomR� GHVWHV�� FHUWLILFDGR� GRQGH� FRQVWH� D�
DQWLJXLGDGH�GR�WUDEDOKDGRU��FDWHJRULDV�SURILVVLRQDLV�TXH�OKH�IRUDP�DWULEXtGDV�H�FDUJRV�GHVHPSHQKDGRV�

G� ([LJLU�GRV�WUDEDOKDGRUHV� LQYHVWLGRV�HP�IXQo}HV�GH�FKHILD�TXH�WUDWHP�FRP�FRUUHomR�RV�WUDEDOKDGRUHV�VRE�D�VXD�
RULHQWDomR�H�TXH�TXDOTXHU�DGYHUWrQFLD��HP�SULQFtSLR��VHMD�IHLWD�HP�SDUWLFXODU�H GH�IRUPD�D�QmR�IHULU�D�GLJQLGDGH�GRV�
PHVPRV�

H� 3URSRUFLRQDU�DV�FRQGLo}HV�QHFHVViULDV�SDUD�TXH�FDGD�WUDEDOKDGRU�SRVVD�GHVHQYROYHU�WUDEDOKR�FRPSDWtYHO�FRP�DV�
VXDV�DSWLG}HV��FDWHJRULD�SURILVVLRQDO�H�SRVVLELOLGDGHV�ItVLFDV�H�SVtTXLFDV�

I� 3URSRUFLRQDU�D�WRGRV�RV�WUDEDOKDGRUHV�RV�PHLRV�DGHTXDGRV�DR�GHVHQYROYLPHQWR�GD�VXD�IRUPDomR�JHUDO�H�WpFQLFR�
SURILVVLRQDO�� HP� SDUWLFXODU� HVWDEHOHFHQGR� FRQGLo}HV� GH� UHVSRVWD� SHUPDQHQWH� jV� QHFHVVLGDGHV� GH� IRUPDomR�
UHVXOWDQWHV�GD�HYROXomR�WpFQLFD�H�GDV�FDUUHLUDV�GRV�WUDEDOKDGRUHV�

J� 'LVSRQLELOL]DU�D�WRGRV�RV�VLQGLFDWRV�VLJQDWiULRV�GHVWH�$FRUGR�H�D�WRGRV�RV�ORFDLV�GH�WUDEDOKR�R�EROHWLP�RILFLDO�H�R�
QRWLFLiULR�RILFLDO��DWUDYpV�GRV�PHLRV�GH�FRPXQLFDomR�TXH�YLHUHP�D�VHU�XWLOL]DGRV�FRPR�VXSRUWH�

K� 1mR�DWULEXLU�D�TXDOTXHU�WUDEDOKDGRU�WDUHIDV�TXH�QmR�HVWHMDP�GH�DFRUGR�FRP�DV�IXQo}HV�GD�VXD�FDWHJRULD�SURILVVLRQDO��
VDOYR�QRV�FDVRV�H[SUHVVDPHQWH�SUHYLVWRV�QHVWH�$FRUGR�

L� )DFXOWDU�D�FRQVXOWD�GR�SURFHVVR�LQGLYLGXDO�RX�ILFKDV�GH�FDGDVWUR�QRV�VHUYLoRV�RQGH�HOHV�VH�HQFRQWUHP��VHPSUH�TXH�
R�WUDEDOKDGRU�RX�VHX�UHSUHVHQWDQWH��GHYLGDPHQWH�FUHGHQFLDGR��R�VROLFLWH�

M� 3URSRUFLRQDU�DRV�WUDEDOKDGRUHV�SURWHomR�H�DVVLVWrQFLD�MXUtGLFD�HP�UHODomR�D�WHUFHLURV��TXDQGR�GHOD�FDUHoDP�SRU�
DWRV�RX�RPLVV}HV�LQHUHQWHV�j�IXQomR�TXH�GHVHPSHQKDP�



N� )RUQHFHU�DRV�WUDEDOKDGRUHV�RV�LQVWUXPHQWRV�QHFHVViULRV�DR�GHVHPSHQKR�GDV�UHVSHWLYDV�IXQo}HV��EHP�FRPR�IDWRV�
GH�WUDEDOKR�SDUD�XWLOL]DomR�HP�VHUYLoR��QRV�WHUPRV�GR�UHVSHWLYR�UHJXODPHQWR�

O� /HYDU�HP�FRQVLGHUDomR�DV�DQRPDOLDV�GH�VHUYLoR�DSRQWDGDV�SHORV�WUDEDOKDGRUHV��LQGLYLGXDO�RX�FROHWLYDPHQWH��TXH�
DIHWHP�RX�SRVVDP�YLU�D�DIHWDU�VLJQLILFDWLYDPHQWH�D�VHJXUDQoD�H�D�HILFLrQFLD�GR�VHUYLoR�S~EOLFR�TXH�D�(PSUHVD�VH�
REULJD�D�SUHVWDU�

P� 'LVSRQLELOL]DU�D�FDGD�WUDEDOKDGRU�R�SUHVHQWH�$(��EHP�FRPR�LQIRUPDomR�UHOHYDQWH�VREUH�PDWpULD�ODERUDO�DSOLFiYHO��
H��DLQGD��QR�DWR�GH�DGPLVVmR��GLVSRQLELOL]DU�FySLD�GR�5HJXODPHQWR�GH�2EUDV�6RFLDLV�H�UHVSHWLYD�ILFKD�GH�LQVFULomR�

Q� 3UHVWDU�DRV�VLQGLFDWRV��VHPSUH�TXH�HVWHV�R�VROLFLWHP��WRGRV�RV�HVFODUHFLPHQWRV�UHIHUHQWHV�jV�UHODo}HV�GH�WUDEDOKR�
QD�(PSUHVD�

R� $FDWDU�DV�GHOLEHUDo}HV�GD�&RPLVVmR�3DULWiULD�HP�PDWpULD�GD�VXD�FRPSHWrQFLD�

S� *DUDQWLU� DRV� PHPEURV� GRV� FRUSRV� JHUHQWHV� GDV� DVVRFLDo}HV� VLQGLFDLV�� GHOHJDGRV� VLQGLFDLV� RX� RXWURV�
UHSUHVHQWDQWHV�GRV� WUDEDOKDGRUHV��FRPR�WDO�SRU�HVWHV�UHFRQKHFLGRV��R�H[HUFtFLR�QRUPDO�GHVWHV�FDUJRV��QmR�SRQGR�
REVWiFXORV�DR�H[HUFtFLR�GDV�UHVSHWLYDV�IXQo}HV�

�� &RQVWLWXL�GHYHU�GD�(PSUHVD��TXDQGR�HP�VHUYLoR�RFRUUD�TXDOTXHU�DFLGHQWH�FRP�YLDWXUDV�GD�(PSUHVD�RX�GR�SUySULR�
WUDEDOKDGRU�TXDQGR�DR�VHUYLoR�GD�(PSUHVD�H�GHVGH�TXH�SUHYLDPHQWH�DXWRUL]DGR��JDUDQWLU�DRV�VHXV�WUDEDOKDGRUHV�D�
DVVLVWrQFLD�MXGLFLiULD�

�� 2�GLVSRVWR�QR�Q~PHUR�DQWHULRU�QmR�VH�DSOLFD�QRV�FDVRV�GH�D�YLDWXUD�QmR�HVWDU�D�VHU�OHJLWLPDPHQWH�FRQGX]LGD��R�
FRQGXWRU�WHU�DWXDGR�GRORVDPHQWH�RX�DLQGD�HP�FDVR�GH�HPEULDJXH]�FXOSRVD�RX�HVWDGR�DQiORJR�

&/É868/$�����

*DUDQWLDV�GRV�WUDEDOKDGRUHV

e�SURLELGR�j�(PSUHVD��SDUD�DOpP�GDV�VLWXDo}HV�SUHYLVWDV�QD�OHL�

D� 2SRU�VH�SRU�TXDOTXHU�IRUPD�D�TXH�R�WUDEDOKDGRU�H[HUoD�RV�GLUHLWRV�SUHYLVWRV�QD�&RQVWLWXLomR��QD�OHL�RX�QR�SUHVHQWH�
$FRUGR��EHP�FRPR�GHVSHGL�OR��DSOLFDU�OKH�VDQo}HV�RX�SUHMXGLFi�OR�SRU�FDXVD�GHVVH�H[HUFtFLR�

E� 'LPLQXLU�D�UHWULEXLomR�GR�WUDEDOKDGRU��GLUHWD�RX�LQGLUHWDPHQWH��VDOYR�QRV�FDVRV�H[SUHVVDPHQWH�SUHYLVWRV�QD�OHL��RX�
QR�SUHVHQWH�$(�

F� %DL[DU�D�FDWHJRULD�GR�WUDEDOKDGRU��VDOYR�D SHGLGR�GR�SUySULR�RX�QRV�FDVRV�SUHYLVWRV�QD�OHL�RX�QHVWH�$FRUGR�

G� 7UDQVIHULU�R�WUDEDOKDGRU�SDUD�RXWUR�ORFDO�GH�WUDEDOKR��VDOYR�QRV�FDVRV�SUHYLVWRV�QD�OHL�RX�QHVWH�$FRUGR�

H� 5HVSRQVDELOL]DU�R�WUDEDOKDGRU�SHOR�SDJDPHQWR�GH�IHUUDPHQWDV��XWHQVtOLRV�H�DSDUHOKRV�FXMR�GHVDSDUHFLPHQWR�RX�
LQXWLOL]DomR�YHQKD��HYHQWXDOPHQWH��D�YHULILFDU�VH�GXUDQWH�R�SHUtRGR�HP�TXH�DTXHOHV�OKH�HVWmR�FRQILDGRV��GHVGH�TXH�R�
PHVPR�FRPXQLTXH�R�IDFWR�D�WHPSR�GH�VH�DYHULJXDUHP�RV�PRWLYRV�GR�GHVDSDUHFLPHQWR�RX�VH�HVFODUHoDP DV�FRQGLo}HV�
GD�LQXWLOL]DomR�H�QmR�VH�SURYH�D�H[LVWrQFLD�GH�GHVOHL[R�RX�LQWHQFLRQDOLGDGH�GHVVH�GHVDSDUHFLPHQWR�RX�LQXWLOL]DomR�



I� &ULDU�REVWiFXORV�DR�H[HUFtFLR�GDV�IXQo}HV�GRV�PHPEURV�GRV�FRUSRV�JHUHQWHV�H�GHOHJDGRV�VLQGLFDLV��QRV�ORFDLV�GH�
WUDEDOKR�RX�IRUD�GHOHV�

&/É868/$�����

'HYHUHV�GRV�WUDEDOKDGRUHV

�� 3DUD�DOpP�GRV�SUHYLVWRV�QD�OHL��VmR�GHYHUHV�GRV�WUDEDOKDGRUHV�GD�(PSUHVD�

D� 5HVSHLWDU�H�ID]HUHP�VH�UHVSHLWDU�SRU�WRGRV�DTXHOHV�FRP�TXHP�SURILVVLRQDOPHQWH�WHQKDP�GH�FRQWDFWDU�H�WUDWDUHP�
RV�FOLHQWHV�H�R S~EOLFR��HP�JHUDO��GH�IRUPD�FRUUHWD�

E� &RPXQLFDU�SRU�HVFULWR�DR�VHUYLoR��QR�SUD]R�Pi[LPR�GH�WULQWD�GLDV��TXDLVTXHU�DOWHUDo}HV�VREUH�DVSHWRV�UHOHYDQWHV�
SDUD�D�UHODomR�ODERUDO��QRPHDGDPHQWH�PRUDGD�

F� &XPSULU�DV�QRUPDV�TXDQWR�DR�VLJLOR�H�VHJXUDQoD�GDV�FRUUHVSRQGrQFLDV�SRVWDLV�H�JXDUGDU�VLJLOR�SURILVVLRQDO�TXDQWR�
D�DVVXQWRV�GH�VHUYLoR��GHYHQGR�R�WUDEDOKDGRU�UHFXVDU�H�GHQXQFLDU�WRGDV�DV�RUGHQV�RX�LQVWUXo}HV�TXH�YLVHP�D�UHWHQomR�
RX� YLRODomR� GH� FRUUHVSRQGrQFLD�� VDOYR� TXDQGR� RUGHQDGDV� HP� FXPSULPHQWR� GH� UHTXLVLomR� GH� HQWLGDGH� RILFLDO�
OHJDOPHQWH�FRPSHWHQWH��HIHWXDGD�QR�H[HUFtFLR�GD�VXD�MXULVGLomR�H�SDUD�IRUPDomR�GH�SURFHVVR�FULPLQDO�

G� 6HU�SRUWDGRU�GH�FDUWmR�GH�LGHQWLGDGH�GRV�&77��TXDQGR�DR�VHUYLoR�GD�(PSUHVD��H[LELQGR�R�TXDQGR�OKHV�VHMD�SHGLGD�
D�LGHQWLILFDomR�

H� 8WLOL]DU�RV�IDWRV�GH�WUDEDOKR�IRUQHFLGRV�JUDWXLWDPHQWH�SHOD�(PSUHVD��QRV�WHUPRV�GR�UHVSHWLYR�UHJXODPHQWR�

�� 2�H[HUFtFLR�GH�IXQo}HV��S~EOLFDV�RX�SULYDGDV��HP�HQWLGDGH�HVWUDQKD�j�(PSUHVD�FRQVWLWXL�LQFRPSDWLELOLGDGH�SDUD�RV�
VHXV�WUDEDOKDGRUHV�QRV�VHJXLQWHV�FDVRV�

D� 4XDQGR�D�DFXPXODomR�SUHMXGLTXH�R�VHUYLoR�SUHVWDGR�SHOR�WUDEDOKDGRU�j�(PSUHVD��GHVLJQDGDPHQWH�R�FXPSULPHQWR�
GR�KRUiULR�QRUPDO�

E� 4XDQGR�VH�YHULILTXH�LQJHUrQFLD�RX�SDUWLFLSDomR�SDUWLFXODU�GH�TXDOTXHU�QDWXUH]D��GLUHWD�RX�LQGLUHWD��SUySULD�RX�SRU�
LQWHUSRVWD�SHVVRD��QRV�VHUYLoRV��QDV�REUDV�RX�QRV�IRUQHFLPHQWRV�GHVWLQDGRV�j�(PSUHVD�RX�QRV�SURMHWRV�SDUWLFXODUHV�
FXMD�DSUHFLDomR�H�DSURYDomR�VHMDP�GD�FRPSHWrQFLD�GHVWD�

F� 4XDQGR�HQYROYD�VHUYLoR�GH�FRUUHVSRQGHQWH��GH�UHSUHVHQWDomR�GH�HPSUHVDV�MRUQDOtVWLFDV� GH�DJrQFLDV�GH�QRWtFLDV�
RX�GH�LQIRUPDo}HV�

�� $V�LQIUDo}HV�DR�GLVSRVWR�QD�SUHVHQWH�FOiXVXOD�VmR�VXVFHWtYHLV�GH�FRQVWLWXLU�SDUD�D�(PSUHVD�MXVWD�FDXVD�GH�FHVVDomR�
GR�FRQWUDWR�GH�WUDEDOKR��DSXUDGD�QRV�WHUPRV�OHJDLV�

&/É868/$�����

'HYHUHV�HVSHFtILFRV�GRV�WUDEDOKDGRUHV�HP�IXQo}HV�GH�FKHILD

2V�WUDEDOKDGRUHV�HP�IXQo}HV�GH�FKHILD�WrP�DLQGD�RV�VHJXLQWHV�GHYHUHV�HVSHFtILFRV�



D� ,QWHUHVVDUHP�VH� SHOD� Pi[LPD� HILFLrQFLD� H� PHOKRUDPHQWR� GR� VHUYLoR�� DGRWDQGR� RX� SURSRQGR�PHGLGDV� GH� VXD�
LQLFLDWLYD�RX�VXJHULGDV�SHORV�WUDEDOKDGRUHV�TXH�FKHILDP�

E� &RODERUDUHP�QD�SUHSDUDomR�GRV�WUDEDOKDGRUHV�TXH�FKHILDP�

F� 'DUHP� VHJXLPHQWR� LPHGLDWR� jV� UHFODPDo}HV� GLULJLGDV� jV� HQWLGDGHV� VXSHULRUHV� GD� (PSUHVD� TXH� OKHV� VHMDP�
DSUHVHQWDGDV�SHORV�WUDEDOKDGRUHV�

G� 'DUHP�UHVSRVWD�HVFULWD�QXP�SUD]R�GH�WULQWD�GLDV�~WHLV��VDOYR�TXDQGR�HVWHMD�HVWDEHOHFLGR�RXWUR�GH�FRPXP�DFRUGR�H�
FRP�UD]}HV�MXVWLILFiYHLV��jV�UHFODPDo}HV�HVFULWDV��FRQVXOWDV�RX�H[SRVLo}HV�TXH�OKHV�VHMDP�GLUHWDPHQWH�DSUHVHQWDGDV�

H� 7UDWDUHP�FRP�FRUUHomR�RV�WUDEDOKDGRUHV�VRE�D�VXD�RULHQWDomR�H�ID]HUHP�DV�DGYHUWrQFLDV�HP�SDUWLFXODU�GH�IRUPD�D�
QmR�IHULU�D�GLJQLGDGH�GRV�PHVPRV�

&/É868/$������

)RUPDomR�SURILVVLRQDO

�� $�IRUPDomR�SURILVVLRQDO�FRQVXEVWDQFLD�XP�GLUHLWR�H�XP�GHYHU�TXHU�GD�(PSUHVD��TXHU�GRV�WUDEDOKDGRUHV�H�YLVD�R�
GHVHQYROYLPHQWR� GDV� TXDOLILFDo}HV� GRV� WUDEDOKDGRUHV� H� R� LQFUHPHQWR� GD� SURGXWLYLGDGH� H� GD� FRPSHWLWLYLGDGH� GD�
(PSUHVD�

��� $� (PSUHVD� GHYH� HODERUDU� SODQRV� GH� IRUPDomR� FRP� EDVH� QR� GLDJQyVWLFR� GDV� QHFHVVLGDGHV� GD� (PSUHVD� GH�
TXDOLILFDomR�GRV�WUDEDOKDGRUHV�

���$�(PSUHVD�REULJD�VH�D�SURSRUFLRQDU�DRV�VHXV�WUDEDOKDGRUHV�Do}HV�GH�IRUPDomR�SURILVVLRQDO�DGHTXDGDV�j�UHVSHWLYD�
TXDOLILFDomR��QRV�WHUPRV�SUHYLVWRV�QD�OHL�

���0HGLDQWH�VROLFLWDomR�GR�WUDEDOKDGRU��D�(PSUHVD�IRUQHFHU�OKH�i�GHFODUDomR�GRQGH�FRQVWH�R�VHX�UHJLVWR�LQGLYLGXDO�GH�
IRUPDomR�

&/É868/$�����

,JXDOGDGH�GH�RSRUWXQLGDGHV

���$�(PSUHVD�� WHQGR� HP�YLVWD� R� HTXLOtEULR�HQWUH�RV�GRLV� VH[RV�� GHVHQYROYHUi� SROtWLFDV�TXH� YLVHP�j� LJXDOGDGH�GH�
RSRUWXQLGDGHV�QDV�DGPLVV}HV��FDUUHLUD�SURILVVLRQDO��SURPRo}HV�H�IRUPDomR�SURILVVLRQDO�

���$�(PSUHVD�GHVHQYROYHUi��HP�FRODERUDomR�FRP�RV�VLQGLFDWRV�RXWRUJDQWHV�GR�$(��SROtWLFDV�GH�DomR�SRVLWLYDV�WHQGR�
HP�YLVWD�PHOKRUDU�D�VLWXDomR�GDV�WUDEDOKDGRUDV�H�DODUJDU�R�OHTXH�GDV�VXDV�IXQo}HV�SURILVVLRQDLV�

���$�(PSUHVD�IDFXOWDUi�DRV�VLQGLFDWRV�UHIHULGRV�QR�Q~PHUR�SUHFHGHQWH�HVWDWtVWLFDV�SRU�VH[R�UHODWLYDPHQWH�j�HVWUXWXUD�
GR�HPSUHJR��HVWUXWXUD�VDODULDO�H�DFHVVR�j�IRUPDomR�SURILVVLRQDO�SRU�FXUVR�

��� 3DUD� HIHLWRV� GR� GLVSRVWR� QR� Q~PHUR ��� D� (PSUHVD� WRPDUi� HP� HVSHFLDO� FRQVLGHUDomR� DV� VLWXDo}HV� UHODWLYDV� D�
WUDEDOKDGRUDV�JUiYLGDV�H�D�WUDEDOKDGRUHV�FRP�ILOKRV�PHQRUHV�GH����DQRV��FRP�GHILFLrQFLD�RX�GRHQoD�FUyQLFD�



&/É868/$�����

'LUHLWR�GH�UHFODPDomR

�� 2� WUDEDOKDGRU� SRGH� VHPSUH�� SDUD� VDOYDJXDUGD� GD� VXD� UHVSRQVDELOLGDGH�� VROLFLWDU� TXH� DV� RUGHQV� RX� LQVWUXo}HV�
UHFHELGDV�VHMDP�FRQILUPDGDV�SRU�HVFULWR�QRV�FDVRV�VHJXLQWHV�

D� 4XDQGR�KDMD�PRWLYR�VpULR�SDUD�GXYLGDU�GD�VXD�DXWHQWLFLGDGH�

E� 4XDQGR�DV�MXOJXH�LOHJtWLPDV�

F� 4XDQGR�VH�PRVWUH�TXH�IRUDP�GDGDV�HP�YLUWXGH�GH�TXDOTXHU�SURFHGLPHQWR�GRORVR�RX�HUUDGD�LQIRUPDomR�

G� 4XDQGR�GD�VXD�H[HFXomR�VH�SRVVD�UHFHDU�SUHMXt]RV�TXH�VHMD�GH�VXSRU�QmR�WHQKDP�VLGR�SUHYLVWRV�

�� 6H�R�SHGLGR�GH�FRQILUPDomR�GDV�RUGHQV�RX�LQVWUXo}HV�SRU�HVFULWR�QmR�IRU�VDWLVIHLWR�HP�WHPSR�GH�SHUPLWLU�R�VHX�
FXPSULPHQWR��R�WUDEDOKDGRU�FRPXQLFDUi��WDPEpP�SRU�HVFULWR��DR�LPHGLDWR�VXSHULRU�KLHUiUTXLFR�RV�WHUPRV�H[DWRV�GDV�
RUGHQV�RX�LQVWUXo}HV�UHFHELGDV�H�GR�SHGLGR�IRUPXODGR��EHP�FRPR�D�QmR�VDWLVIDomR�GHVWH��H[HFXWDQGR�VHJXLGDPHQWH�
D�RUGHP�RX�LQVWUXomR��VDOYR�VH�KRXYHU�SUHMXt]R�SDUD�SHVVRDV�RX�EHQV�TXH�OKH�HVWHMDP�FRQILDGRV�

�� 6H� DV� RUGHQV� RX� LQVWUXo}HV� QmR� IRUHP� SDVVtYHLV� GH� TXDOTXHU� GHPRUD� RX� VH� IRU� RUGHQDGR� R� VHX� LPHGLDWR�
FXPSULPHQWR��R�WUDEDOKDGRU�IDUi�D�FRPXQLFDomR�UHIHULGD�QR�Q~PHUR�DQWHULRU�ORJR�DSyV�D�VXD�H[HFXomR��VHP�SUHMXt]R�
GD�SDUWH�ILQDO�GR�PHVPR�Q~PHUR�

�� 2�WUDEDOKDGRU�TXH��WHQGR�REVHUYDGR�R�SURFHVVR�HVWDEHOHFLGR�QHVWD�FOiXVXOD��FXPSULU�LQVWUXo}HV�QDV�FRQGLo}HV�QHOD�
SUHYLVWDV��QmR�VHUi�QHP�SHVVRDO�QHP�FRQMXQWD�RX�VROLGDULDPHQWH�UHVSRQViYHO�SHODV�FRQVHTXrQFLDV�TXH�UHVXOWHP�GD�
VXD�H[HFXomR�

&/É868/$�����

5HFODPDo}HV�RX�H[SRVLo}HV

�� 7RGRV�RV�WUDEDOKDGRUHV�TXH�GHVHMHP�DSUHVHQWDU�TXDLVTXHU�UHFODPDo}HV�YHUEDLV�RX�SRU�HVFULWR�GHYHUmR�ID]r�OR�SRU�
YLD�KLHUiUTXLFD��,GHQWLFDPHQWH�SURFHGHUmR�TXDQWR�D�TXDOTXHU�FRQVXOWD�RX�H[SRVLomR�

�� 1R�FDVR�GH�UHFODPDo}HV�YHUEDLV��R�FKHIH�GLUHWR�SRGHUi�VROLFLWDU�TXH�DV�PHVPDV�VHMDP�UHGX]LGDV�D�HVFULWR��HP�
LPSUHVVR�SUySULR��TXDQGR�R�KRXYHU�

�� $V�UHFODPDo}HV��WDO�FRPR�DV�FRQVXOWDV�H�H[SRVLo}HV��VHUmR�DWHQGLGDV�SRU�TXHP�SDUD�WDO�WLYHU�FRPSHWrQFLD��ILFDQGR��
FRQWXGR��DVVHQWH�TXH�D�WRGRV�VH�GDUi�UHVSRVWD�SRU�HVFULWR��QmR�SRGHQGR�HVWD�H[FHGHU�R�SUD]R�GH�WULQWD�GLDV�~WHLV�

�� ([SLUDGR�HVWH�SUD]R�H�VH�R�LQWHUHVVDGR�QmR�WLYHU�UHFHELGR�UHVSRVWD�RX�QmR�VH�FRQIRUPDU�FRP�D�TXH�OKH�IRL�GDGD�
SRGHUi�GLULJLU�VH��SRU�HVFULWR��GLUHWDPHQWH�j�&RPLVVmR�([HFXWLYD��REULJDQGR�VH�HVWD�D�GDU�XPD�UHVSRVWD�HP�SUD]R�
LGrQWLFR�DR�UHIHULGR�QR�Q~PHUR�DQWHULRU�



�� 2�GLVSRVWR�QHVWD�FOiXVXOD�p�LJXDOPHQWH�DSOLFiYHO�j�UHFODPDomR�VREUH�R�UHVXOWDGR�GDV�DYDOLDo}HV�D�TXH�R�WUDEDOKDGRU�
WHQKD�VLGR�VXMHLWR�

�� 2V� SUD]RV� HVWDEHOHFLGRV� QRV� Q~PHURV� DQWHULRUHV� DSOLFDP�VH�� LJXDOPHQWH�� jV� UHFODPDo}HV� RX� H[SRVLo}HV�
DSUHVHQWDGDV�SHODV�DVVRFLDo}HV�VLQGLFDLV�

&/É868/$�����

3RGHU�GLVFLSOLQDU

���7RGRV�RV�WUDEDOKDGRUHV�HVWmR�VXMHLWRV�DR�SRGHU�GLVFLSOLQDU�GD�(PSUHVD�

���1RV�WHUPRV�GHILQLGRV�SHOD�OHL��R�UHJLPH�GLVFLSOLQDU�FRQVWDQWH�GD�3RUWDULD�Q~PHUR���������GH����GH�DEULO��DSOLFD�VH�
DRV�WUDEDOKDGRUHV�LQWHJUDGRV�QR�TXDGUR�SHUPDQHQWH�DWp����GH�PDLR�GH�������LQFOXVLYH��

���$RV�WUDEDOKDGRUHV�DGPLWLGRV�D�SDUWLU�GR�GLD����GH�PDLR�GH�������LQFOXVLYH��DSOLFD�VH�R�UHJLPH�GLVFLSOLQDU�GD� OHL�
FRPXP�GR�WUDEDOKR�

���2�SUHYLVWR�QD�SUHVHQWH�FOiXVXOD�QmR�SUHMXGLFD�D�DSOLFDomR�GH�UHJLPHV�OHJDLV�TXH�YHQKDP�D�LQFLGLU�VREUH�D�PHVPD�
PDWpULD�

&$3Ì78/2�,9

(QTXDGUDPHQWR�SURILVVLRQDO

&/É868/$�����

'HILQLomR�GH FRQFHLWRV

3DUD�HIHLWRV�GR�SUHVHQWH�$(��FRQVLGHUD�VH�

D��*UDX�GH�TXDOLILFDomR�± QtYHO�GH�FRPSHWrQFLDV�GR�H[HUFtFLR�GH�FDWHJRULDV�SURILVVLRQDLV��FRP�XP�REMHWLYR�IXQFLRQDO�
FRPXP�

E��&DWHJRULD�SURILVVLRQDO�± GHVLJQDomR�SURILVVLRQDO�D�TXH�FRUUHVSRQGH�XP�GHWHUPLQDGR�FRQWH~GR�IXQFLRQDO�

&/É868/$�����

&DWHJRULDV�SURILVVLRQDLV��JUDXV�GH�TXDOLILFDomR��REMHWLYR�H�FRQWH~GR�IXQFLRQDO

�� 2V�WUDEDOKDGRUHV�VmR�HQTXDGUDGRV�QDV�FDWHJRULDV�SURILVVLRQDLV�H�JUDXV�GH�TXDOLILFDomR�FRQVWDQWHV�GR�$QH[R�,�

�� 2�REMHWLYR�H�R�FRQWH~GR�IXQFLRQDO�GH�FDGD�JUDX�GH�TXDOLILFDomR�H�FDWHJRULD�SURILVVLRQDO�FRQVWDP�GR�$QH[R�,,�



&/É868/$�����

)XQo}HV�GLIHUHQWHV

�� &RQVLGHUD�VH�H[HUFtFLR�GH�IXQo}HV�GLIHUHQWHV�D�DWULEXLomR�WUDQVLWyULD�GH�XP�SRVWR�GH�WUDEDOKR�FRUUHVSRQGHQWH�D�
FDWHJRULD�SURILVVLRQDO�GLIHUHQWH�GD�GHWLGD�SHOR�WUDEDOKDGRU�

�� $�VLWXDomR�SUHYLVWD�QR�Q~PHUR�DQWHULRU�QmR�SRGHUi�H[FHGHU�RLWR�PHVHV��VDOYR�QRV�FDVRV�HP�TXH�D�DXVrQFLD�GR�
VXEVWLWXtGR�WHQKD�VLGR�GHWHUPLQDGD�SRU�LPSHGLPHQWR�TXH�QmR�OKH�VHMD�LPSXWiYHO��SRU�IUHTXrQFLD�GH�Do}HV�GH�IRUPDomR��
H[HUFtFLR�GH�IXQo}HV�HP�HVWUXWXUDV�GH�UHSUHVHQWDomR�FROHWLYD�GH�WUDEDOKDGRUHV�RX�HP�DXWDUTXLDV�

�� 2�WUDEDOKDGRU�QD�VLWXDomR�GH�H[HUFtFLR�GH� IXQo}HV�GLIHUHQWHV�SRGH�UHFXVDU�R�VHX�GHVHPSHQKR��GHYHQGR�R�VHX�
SHGLGR�VHU�VDWLVIHLWR�QR�SUD]R�GH����GLDV�QDV�VLWXDo}HV�H[SUHVVDPHQWH�SUHYLVWDV�QR�Q~PHUR�DQWHULRU��RX�GH����GLDV�
QRV�UHVWDQWHV�FDVRV�SUHYLVWRV�QR�Q~PHUR���

�� 2� UHFXUVR� SHOD� (PSUHVD� DR� H[HUFtFLR� GH� IXQo}HV� GLIHUHQWHV� Vy� SRGHUi� YHULILFDU�VH� TXDQGR� QmR� IRU� SRVVtYHO� D�
VXEVWLWXLomR�SRU�WUDEDOKDGRU�GD�PHVPD�FDWHJRULD�SURILVVLRQDO�

�� 'R�H[HUFtFLR�GH�IXQo}HV�VXSHULRUHV�UHVXOWD�SDUD�R�WUDEDOKDGRU�XP�DFUpVFLPR�SRU�WRGRV�RV�GLDV�HP�TXH�WDO�VH�YHULILTXH�
LJXDO�j�GLIHUHQoD�HQWUH�D�UHPXQHUDomR�TXH�DXILUD�H�D�TXH�FRUUHVSRQGHU�j�SRVLomR�GH�UHIHUrQFLD�LPHGLDWDPHQWH�VHJXLQWH�
j�SRU�HOH�GHWLGD�QR�VHX�JUDX�GH�TXDOLILFDomR�

�� 3DUD�HIHLWR�GR�GLVSRVWR�QR�Q~PHUR�DQWHULRU��FRQVLGHUDP�VH�IXQo}HV�VXSHULRUHV�DV�TXH�FRUUHVSRQGDP�D�FDWHJRULD�
SURILVVLRQDO�GH�JUDX�GH�TXDOLILFDomR�VXSHULRU�QRV�WHUPRV�GR�$QH[R�,�

&/É868/$�����

5HFODVVLILFDomR�SURILVVLRQDO

�� 3RU� PRWLYR� GH� LQFDSDFLGDGH� VXSHUYHQLHQWH� GR� WUDEDOKDGRU�� DWHVWDGD� SHORV� VHUYLoRV� GH� VD~GH� GR� WUDEDOKR� GD�
HPSUHVD��SDUD�R�GHVHPSHQKR�GDV� IXQo}HV� LQHUHQWHV�j�FDWHJRULD�GHWLGD��SRGH�DTXHOH� VHU� UHFRQYHUWLGR�SDUD�RXWUD�
FDWHJRULD�SURILVVLRQDO��PHGLDQWH�DFRUGR�HVFULWR�HQWUH�D�(PSUHVD�H�R�WUDEDOKDGRU�

�� 1R�FDVR�GH�PXGDQoD�SDUD�FDWHJRULD�FRUUHVSRQGHQWH�D�JUDX�GH�TXDOLILFDomR�LQIHULRU��VHUi�JDUDQWLGD�DR�WUDEDOKDGRU�
D�PDQXWHQomR�GD�UHWULEXLomR�TXH�R�PHVPR�YLQKD�DXIHULQGR�DWp�DR�PRPHQWR�HP�TXH��SRU�YLD�GH�DWXDOL]DomR�VDODULDO�
RX� SURJUHVVmR� VDODULDO� JDUDQWLGD� QD� QRYD� FDWHJRULD� HP� TXH� R� WUDEDOKDGRU� WHQKD� VLGR� UHFODVVLILFDGR�� OKH� FRXEHU�
UHPXQHUDomR�H�GLXWXUQLGDGHV�TXH�VRPHP�TXDQWLWDWLYRV�VXSHULRUHV�

�� 0HGLDQWH�DFRUGR�HVFULWR�HQWUH�D�(PSUHVD�H�R�WUDEDOKDGRU�SRGH�HVWH�VHU�UHFODVVLILFDGR�QXPD�FDWHJRULD�SURILVVLRQDO�
FRUUHVSRQGHQWH�D�JUDX�GH�TXDOLILFDomR�LQIHULRU�jTXHOD�TXH�GHWLQKD��SDVVDQGR�D�DXIHULU�D�UHWULEXLomR�GD�QRYD�FDWHJRULD��
GHVGH�TXH�SUHHQFKLGRV�RV�UHTXLVLWRV�OHJDLV�

�� 1RV�FDVRV�SUHYLVWRV�QRV�Q~PHURV�DQWHULRUHV�R�WUDEDOKDGRU��SDUD�HIHLWRV�GH�SURJUHVVmR�VDODULDO�JDUDQWLGD��PDQWHUi�
D�SRQWXDomR�TXH�GHWLQKD�QD�SRVLomR�GH�UHIHUrQFLD�GR�JUDX�GH�RULJHP��VHQGR�D�SULPHLUD�SURJUHVVmR��D�H[LVWLU��SDUD�D�
SRVLomR�GH�UHIHUrQFLD��SUHYLVWD�QD�FDWHJRULD�HP�TXH�IRL�UHFODVVLILFDGR��GH�YDORU�LPHGLDWDPHQWH�VXSHULRU�DR�YDORU�GD�
SRVLomR�GH�UHIHUrQFLD�DQWHULRUPHQWH�GHWLGR�SHOR�WUDEDOKDGRU�



&/É868/$�����

3URJUHVVmR�HQWUH�JUDXV�GH�TXDOLILFDomR

�� $� SURJUHVVmR� HQWUH� JUDXV� GH� TXDOLILFDomR� ID]�VH� DWUDYpV� GD� DYDOLDomR� GD� FDSDFLGDGH� GR� WUDEDOKDGRU� SDUD� R�
GHVHPSHQKR�GH�IXQo}HV�FRUUHVSRQGHQWHV�D�XP�JUDX�GH�TXDOLILFDomR�PDLV�HOHYDGR�H�GH�DFRUGR�FRP�DV�QHFHVVLGDGHV�
IXQFLRQDLV�H�RUJDQL]DWLYDV�GD�(PSUHVD�

�� 1R�FDVR�GH�SURJUHVVmR�SDUD�JUDX�GH�TXDOLILFDomR�VXSHULRU��R WUDEDOKDGRU�VHUi�HQTXDGUDGR�QD�SRVLomR�GH�UHIHUrQFLD�
FRP�R�YDORU�FRUUHVSRQGHQWH�j�SRVLomR�GH�UHIHUrQFLD�DQWHULRUPHQWH�GHWLGD�SHOR�WUDEDOKDGRU��PDQWHQGR�HVWH�SDUD�HIHLWRV�
GH�SURJUHVVmR�VDODULDO�JDUDQWLGD��D�SRQWXDomR�REWLGD�QD�SRVLomR�GH�UHIHUrQFLD�GR�JUDX GH�TXDOLILFDomR�GH�RULJHP�

�� $�SURJUHVVmR�SDUD�RV�JUDXV�GH�TXDOLILFDomR�9��9,�H�9,,�HVWi�VXMHLWD�D�XP�SHUtRGR�H[SHULPHQWDO�GH���PHVHV��GXUDQWH�
R�TXDO�SRU�LQLFLDWLYD�GR�WUDEDOKDGRU�RX�GD�(PSUHVD��VHP�QHFHVVLGDGH�GH�TXDOTXHU�IXQGDPHQWR��SRGH�D�SURJUHVVmR�VHU�
DQXODGD��UHWRPDQGR�R�WUDEDOKDGRU�R�JUDX�GH�TXDOLILFDomR��FDWHJRULD�SURILVVLRQDO��SRVLomR�GH�UHIHUrQFLD�H�UHWULEXLomR�
DQWHULRUHV�

&/É868/$�����

$QWLJXLGDGH�QD�(PSUHVD�H�QD�FDWHJRULD�SURILVVLRQDO

���$�DQWLJXLGDGH�QD�(PSUHVD�FRUUHVSRQGH�DR�WHPSR�GH�VHUYLoR�QD�(PSUHVD�GHVGH�D�GDWD�GH�DGPLVVmR��GHSRLV�GH�
DEDWLGDV�DV�IDOWDV�LQMXVWLILFDGDV��DV�GH�QDWXUH]D�GLVFLSOLQDU�H�DV�DXVrQFLDV�SRU�PRWLYR�GH�OLFHQoD�LOLPLWDGD�

���1RV�FDVRV�GD�DGPLVVmR�GR�WUDEDOKDGRU�QR�TXDGUR�SHUPDQHQWH�WHU�VLGR�LPHGLDWDPHQWH�DQWHFHGLGD�GH�FRQWUDWR�GH�
WUDEDOKR�D� WHUPR��D�DQWLJXLGDGH�FRQWD�VH�GHVGH�R� LQtFLR�GHVWH�FRQWUDWR�D� WHUPR��QRV�PHVPRV� WHUPRV�SUHYLVWRV�QR�
Q~PHUR���

���$RV� WUDEDOKDGRUHV� UHDGPLWLGRV� QmR� VHUi� FRQWDGR�� SDUD� TXDOTXHU� HIHLWR�� D� DQWLJXLGDGH� TXH� GHWLQKDP�j� GDWD� GD�
FHVVDomR�GH TXDOTXHU�YtQFXOR�ODERUDO�DQWHULRU�TXH�WHQKDP�PDQWLGR�FRP�D�(PSUHVD�

���$�DQWLJXLGDGH�QD�FDWHJRULD�SURILVVLRQDO�VHUi�FDOFXODGD�GH�DFRUGR�FRP�DV�UHJUDV�SUHYLVWDV�QRV�Q~PHURV�DQWHULRUHV��
FRP�DV�GHYLGDV�DGDSWDo}HV�

���2�GLVSRVWR�QD�SUHVHQWH�FOiXVXOD�QmR�SUHMXGLFD�D�DSOLFDomR��DRV�SHUtRGRV�RFRUULGRV�DQWHV�GD�HQWUDGD�HP�YLJRU�GR�
SUHVHQWH�$(��GDV�UHJUDV�HQWmR�YLJHQWHV�HP�PDWpULD�GH�FRQWDJHP�GD�DQWLJXLGDGH�QD�(PSUHVD�

&$3Ì78/2�9

3UHHQFKLPHQWR�GH�SRVWRV�GH�WUDEDOKR

6(&d®2�,

'HWHUPLQDomR�GH�QHFHVVLGDGHV�GH�SUHHQFKLPHQWR�GH�SRVWRV�GH�WUDEDOKR



&/É868/$�����

'HWHUPLQDomR�GH�QHFHVVLGDGHV

$�(PSUHVD�GHWHUPLQDUi�DV�VXDV�QHFHVVLGDGHV�GH�UHFXUVRV�KXPDQRV��EDVHDQGR�VH�HP�FULWpULRV�GH�FDUiFWHU�WpFQLFR��
WHQGR� HP� YLVWD� SURPRYHU� R� GHVHQYROYLPHQWR� SURILVVLRQDO� GRV� WUDEDOKDGRUHV� H� D� PHOKRULD� GD� HILFLrQFLD� GR�
IXQFLRQDPHQWR�GD�(PSUHVD�

&/É868/$�����

3UHHQFKLPHQWR�GRV�SRVWRV�GH�WUDEDOKR

��� 2� SUHHQFKLPHQWR� GRV� SRVWRV� GH� WUDEDOKR� p� DVVHJXUDGR� SRU� FDQGLGDWRV� RX� WUDEDOKDGRUHV� TXH� GHWHQKDP� DV�
FRPSHWrQFLDV�H�SRWHQFLDO�DGHTXDGRV�DR�GHVHPSHQKR�GRV�PHVPRV�H��HP�FDVR�GH�LJXDOGDGH�GH�FRQGLo}HV��VHJXQGR�
RV�VHJXLQWHV�FULWpULRV�GH�SUHIHUrQFLD�

����7UDEDOKDGRUHV�GR�TXDGUR�SHUPDQHQWH��SUHIHULQGR�DTXHOH�TXH�WHQKD�PDLRU�DQWLJXLGDGH�QD�FDWHJRULD�SURILVVLRQDO�

����7UDEDOKDGRUHV�FRP�FRQWUDWR�D�WHUPR�

���2�GLVSRVWR�QR�Q~PHUR�DQWHULRU�QmR�p�DSOLFiYHO�DRV�SRVWRV�GH�WUDEDOKR�FXMDV�IXQo}HV�VHMDP�H[HUFLGDV�HP�UHJLPH�GH�
FRPLVVmR�GH�VHUYLoR�

6(&d®2�,,

$GPLVV}HV

&/É868/$�����

$GPLVV}HV

���2V� WUDEDOKDGRUHV�SRGHP�VHU�DGPLWLGRV�SRU�FRQWUDWR�GH� WUDEDOKR�GH�GXUDomR� LQGHWHUPLQDGD�RX�QDV�PRGDOLGDGHV�
FRQWUDWXDLV�SUHYLVWDV�QD�OHL�

���1R�DWR�GH�DGPLVVmR��D�(PSUHVD�GHYH� IDFXOWDU�DR� WUDEDOKDGRU�DV� LQIRUPDo}HV� UHODWLYDV�DR�FRQWUDWR�GH� WUDEDOKR�
SUHYLVWDV�QD�OHL��QRPHDGDPHQWH�DV�VHJXLQWHV�

D� &DWHJRULD�SURILVVLRQDO�

E� /RFDO�GH�WUDEDOKR�

F� 5HWULEXLomR�

G� 3HUtRGR�QRUPDO�GH�WUDEDOKR�



H� 'DWD�GH�DGPLVVmR�QD�HPSUHVD�

I� ,QVWUXPHQWR�GH�UHJXODPHQWDomR�FROHWLYD�GH�WUDEDOKR�DSOLFiYHO�

���2V�FDQGLGDWRV�FRP�GHILFLrQFLD�ItVLFD�VHUmR�FRQVLGHUDGRV�HP�LJXDOGDGH�GH�FRQGLo}HV�GHVGH�TXH�D�GHILFLrQFLD�QmR�
SUHMXGLTXH�R�QRUPDO�H[HUFtFLR�GDV�IXQo}HV�D�TXH�VH�FDQGLGDWDP�H�VHP�SUHMXt]R�GDV�GLVSRVLo}HV�OHJDLV�UHODWLYDV�j�
FRORFDomR�GH�SHVVRDV�FRP�GHILFLrQFLD�

&/É868/$�����

3HUtRGR�H[SHULPHQWDO

���1RV�FRQWUDWRV�GH�WUDEDOKR�SRU�WHPSR�LQGHWHUPLQDGR�KDYHUi��VDOYR�HVWLSXODomR�H[SUHVVD�HP�FRQWUiULR��XP�SHUtRGR�
H[SHULPHQWDO�FRP�D�GXUDomR�GH�

D� ���GLDV�SDUD�RV�WUDEDOKDGRUHV�HQTXDGUDGRV�QDV�FDWHJRULDV�SURILVVLRQDLV�GRV�JUDXV�GH�TXDOLILFDomR�,�D�,,,�

E� ����GLDV�SDUD�RV�WUDEDOKDGRUHV�HQTXDGUDGRV�QDV�FDWHJRULDV SURILVVLRQDLV�GR�JUDX�GH�TXDOLILFDomR�,9�

F� ����GLDV�SDUD�RV�WUDEDOKDGRUHV�FRP�D�FDWHJRULD�GH�4XDGUR��JUDXV�GH�TXDOLILFDomR�9�D�9,,�

���3DUD�RV�WUDEDOKDGRUHV�FRQWUDWDGRV�D�WHUPR�FHUWR��VHMD�TXDO�IRU�D�FDWHJRULD�SURILVVLRQDO��R�SHUtRGR�H[SHULPHQWDO�VHUi�
GH����GLDV�RX�GH����GLDV��FRQVRDQWH�R�FRQWUDWR�WHQKD�XPD�GXUDomR�LJXDO�RX�VXSHULRU�D���PHVHV��RX�LQIHULRU�D���PHVHV��
UHVSHWLYDPHQWH�

���'XUDQWH�R�SHUtRGR�H[SHULPHQWDO�TXDOTXHU�GDV�SDUWHV�SRGH�UHVFLQGLU�R�FRQWUDWR�GH�WUDEDOKR�VHP�DYLVR�SUpYLR��VDOYR�
QRV�FDVRV�SUHYLVWRV�QD� OHL��H�VHP�QHFHVVLGDGH�GH� LQYRFDomR�GH�TXDOTXHU�PRWLYR��QmR�KDYHQGR�GLUHLWR�D�TXDOTXHU�
LQGHPQL]DomR�

���$�GXUDomR�GH�DQWHULRUHV�YtQFXORV�FRQWUDWXDLV�HQWUH�DV�PHVPDV�SDUWHV��QRPHDGDPHQWH�GHFRUUHQWHV�GH�FRQWUDWDomR�
D�WHUPR��VHUi�WLGD�HP�FRQWD�QR�F{PSXWR�GR�SHUtRGR�H[SHULPHQWDO��QRV�WHUPRV�GD�OHL��GHVGH�TXH�R�QRYR�YtQFXOR�VHMD�
FRQVWLWXtGR�DQWHV�GH�GHFRUULGR�XP�SHUtRGR�GH�WHPSR�HTXLYDOHQWH�D�����GD�GXUDomR�GR�FRQWUDWR�DQWHULRU��LQFOXLQGR�DV�
UHQRYDo}HV�GR�PHVPR�

&/É868/$�����

&RQWUDWRV�GH�WUDEDOKR�D�WHUPR

���2�UHFXUVR�DR�FRQWUDWR�D�WHUPR�SRGH�WHU�OXJDU��SDUD�DOpP�GRV�FDVRV�SUHYLVWRV�QD�OHL��QDV�VHJXLQWHV�VLWXDo}HV�

D� 7HU�HP�YLVWD�VDWLVID]HU�QHFHVVLGDGHV�GH�H[SORUDomR�QmR�SHUPDQHQWHV�GRV�VHUYLoRV��UHVXOWDQWHV�GD�H[LVWrQFLD�GH�
SHUtRGRV�GH� IpULDV�FRQFHQWUDGRV��RX�SDUD� WUDEDOKRV�GH�DSRLR�DFLGHQWDO�D� WDUHIDV�H[HFXWDGDV�SRU� WUDEDOKDGRUHV�GD�
(PSUHVD�

E� 7HU�HP�YLVWD�VDWLVID]HU�QHFHVVLGDGHV�GH�H[SORUDomR�GHFRUUHQWHV�GH�SRQWDV�VD]RQDLV�GH�WUiIHJR��QRPHDGDPHQWH�QD�
pSRFD�GR�1DWDO�H�ILP�GH�DQR�



F� 7HU� HP� YLVWD�D� UHDOL]DomR�GH� REUDV� RX� VHUYLoRV� WHPSRUiULRV� TXH� QmR� VH� HQFRQWUHP� LQWHJUDGRV� QRV� SURJUDPDV�
QRUPDLV�GH�H[SORUDomR�RX�FRQVHUYDomR�

���1R�FDVR�GR�FRQWUDWR�D�WHUPR�VHU�FHOHEUDGR�FRP�R�IXQGDPHQWR�QD�QHFHVVLGDGH�GH�VXEVWLWXLU��GLUHWD�RX�LQGLUHWDPHQWH��
XP�WUDEDOKDGRU�TXH�VH�HQFRQWUH�LPSHGLGR�GH�WUDEDOKDU��QRPHDGDPHQWH��SRU�GRHQoD��IpULDV�RX�OLFHQoD��R�LQtFLR�H�RX�D�
FHVVDomR�GD�SURGXomR�GH�HIHLWRV�GR�FRQWUDWR�D�WHUPR�SRGH�VHU�HVWLSXODGR�GH�DFRUGR�FRP�RV�VHJXLQWHV�OLPLWHV�

D� 2�FRQWUDWR�D� WHUPR�SRGH� LQLFLDU�D�VXD�SURGXomR�GH�HIHLWRV�DWp�DR� OLPLWH�Pi[LPR�GH����GLDV�DQWHV�GR� LQtFLR�GD�
DXVrQFLD�GH�FDGD�WUDEDOKDGRU�D�VXEVWLWXLU��QR�FDVR�GHVWD�VHU�SUHYLVtYHO�

E� $�FHVVDomR�GR�FRQWUDWR�D�WHUPR�SRGH�RFRUUHU�DWp�DR�OLPLWH�Pi[LPR�GH����GLDV�D�FRQWDU�GR�UHJUHVVR��FHVVDomR�GR�
LPSHGLPHQWR��RX�GD�FHVVDomR�GR�FRQWUDWR�GH�WUDEDOKR�GR�WUDEDOKDGRU�VXEVWLWXtGR�

���1DV�VLWXDo}HV�GH�VXEVWLWXLomR�GLUHWD�RX� LQGLUHWD�GH�XP�RX�PDLV�WUDEDOKDGRUHV��SUHYLVWDV�QR�Q~PHUR�DQWHULRU��DV�
IXQo}HV� D� H[HUFHU� SHOR� WUDEDOKDGRU� VXEVWLWXWR�� DV� TXDLV� VH� GHYHP� FRPSUHHQGHU� GHQWUR� GD� UHVSHWLYD� FDWHJRULD�
SURILVVLRQDO��SRGHP�QmR�FRLQFLGLU� LQWHJUDOPHQWH�FRP�DV�H[HUFLGDV�SHOR� WUDEDOKDGRU��RX� WUDEDOKDGRUHV�VXEVWLWXtGRV��
TXDQGR�R�H[HUFtFLR�GDV� WDUHIDV�FRQFUHWDV�FRPHWLGDV�D�HVWH��RX�D�HVWHV��GHSHQGD�GH�DWULEXWRV��FRQKHFLPHQWRV�RX�
H[SHULrQFLD�TXH�R�WUDEDOKDGRU�VXEVWLWXWR�QmR�SRVVXD�

6(&d®2�,,,

([HUFtFLR�GH�FDUJRV�RX�IXQo}HV�HP�FRPLVVmR�GH�VHUYLoR

&/É868/$�����

&DUJRV�GH�GLUHomR�H�FKHILD

���2V�FDUJRV�GH�GLUHomR�H�FKHILD��GDGD�D�VXD�HVSHFLILFLGDGH�H�H[LJrQFLD�GH�XPD�HVSHFLDO�UHODomR�GH�FRQILDQoD�VHUmR�
H[HUFLGRV�HP�FRPLVVmR�GH�VHUYLoR�

���2�SUHHQFKLPHQWR�GH�FDUJRV�GH�GLUHomR�H�FKHILD�p�GD�FRPSHWrQFLD�GD�(PSUHVD�

���6HP�SUHMXt]R�GR�GLVSRVWR�QR�Q~PHUR�DQWHULRU��R�SUHHQFKLPHQWR�GH�FDUJRV�GH�FKHILD�GRV�QtYHLV������������H���VHUi�
SUHFHGLGR�GH�FRQFXUVR�H�IHLWR��SULRULWDULDPHQWH��SRU�UHFUXWDPHQWR�LQWHUQR�

���2�H[HUFtFLR�GH�IXQo}HV�HP�FRPLVVmR�GH�VHUYLoR�p�FRQVLGHUDGR�SDUD�HIHLWRV�GH�DWULEXLomR�GH�SRQWRV�QR�kPELWR�GD�
SURJUHVVmR�VDODULDO�JDUDQWLGD��QRV�WHUPRV�GD�FOiXVXOD������H�GR�$QH[R�,9�

���2�DFRUGR�GH�FRPLVVmR�GH�VHUYLoR�GHYHUi�REVHUYDU�RV�UHTXLVLWRV�IRUPDLV�SUHYLVWRV�QD�OHL�

&/É868/$�����

)XQo}HV�HVSHFLDLV



���$V�IXQo}HV�FXMR�H[HUFtFLR�SUHVVXSRQKD�D�H[LVWrQFLD�GH�XPD�HVSHFLDO�UHODomR�GH�FRQILDQoD��QRPHDGDPHQWH��IXQo}HV
GH�FRQVXOWRULD�H�GH�DVVHVVRULD�D�GLUHWRUHV�RX�D�PHPEURV�GR�&RQVHOKR�GH�$GPLQLVWUDomR��EHP�FRPR�GH�VHFUHWDULDGR��
VHUmR�H[HUFLGDV�HP�FRPLVVmR�GH�VHUYLoR�

���2�H[HUFtFLR�GH�IXQo}HV�HP�UHJLPH�GH�FRPLVVmR�GH�VHUYLoR�VHUi�SUHFHGLGR�GH�DFRUGR�HVFULWR�HQWUH�D�(PSUHVD�H�R�
WUDEDOKDGRU��HODERUDGR�HP�FRQVRQkQFLD�FRP�DV�GLVSRVLo}HV�OHJDLV�

���2�GLVSRVWR�QR�Q~PHUR���GD�FOiXVXOD������p�DSOLFiYHO�jV�FRPLVV}HV�GH�VHUYLoR�SUHYLVWDV�QD�SUHVHQWH�FOiXVXOD�

���0DQWrP�VH�HP�YLJRU�RV�UHJLPHV�LQWHUQRV�H[LVWHQWHV�GH�FRPLVV}HV�GH�VHUYLoR�SDUD�H[HUFtFLR�GH�IXQo}HV�HVSHFLDLV�

&/É868/$�����

&HVVDomR�GD�FRPLVVmR�GH�VHUYLoR

���$�FRPLVVmR�GH�VHUYLoR�SRGH�VHU�GDGD�SRU�ILQGD�SRU�LQLFLDWLYD�GH�TXDOTXHU�GDV�SDUWHV��DWUDYpV�GH�FRPXQLFDomR�HVFULWD�
j�RXWUD�SDUWH��QRV�WHUPRV�H�SUD]RV�OHJDLV�

�� 4XDQGR�FHVVDU�D�FRPLVVmR�GH�VHUYLoR�R�WUDEDOKDGRU�UHWRPD�DV�IXQo}HV�LQHUHQWHV�j�VXD�FDWHJRULD�SURILVVLRQDO�

&/É868/$�����

6XEVWLWXLomR

���1R�FDVR�GH�VXEVWLWXLomR�GH�WUDEDOKDGRU�TXH�H[HUoD�XP�FDUJR�GH�GLUHomR�RX�FKHILD��R�WUDEDOKDGRU�VXEVWLWXWR�DXIHULUi��
GXUDQWH�R�WHPSR�GH�VXEVWLWXLomR��D�VXD�UHPXQHUDomR�DFUHVFLGD�GR�VXEVtGLR�HVSHFtILFR�UHODWLYR�DR�H[HUFtFLR�GR�FDUJR�

���$�VLWXDomR�GH�VXEVWLWXLomR�QmR�SRGHUi�H[FHGHU�R�SHUtRGR�GH���PHVHV��ILQGR�R�TXDO�VH�SURFHGHUi�j�DSOLFDomR�GDV�
QRUPDV�GR�SUHHQFKLPHQWR�GH�FDUJRV�GH�GLUHomR�H�FKHILD�

���2�GLVSRVWR�QR�Q~PHUR�DQWHULRU�QmR�p�DSOLFiYHO�QR�FDVR�GD�DXVrQFLD�GR�WLWXODU�GR�FDUJR�WHU�VLGR�GHWHUPLQDGD�SRU�
LPSHGLPHQWR�TXH�OKH�QmR�VHMD�LPSXWiYHO��IUHTXrQFLD�GH�Do}HV�GH�IRUPDomR�H�H[HUFtFLR�GH�IXQo}HV�HP�RUJDQLVPRV�
UHSUHVHQWDWLYRV�GRV�WUDEDOKDGRUHV��HP�DXWDUTXLDV�RX�RXWURV�yUJmRV�GR�(VWDGR�

���,QGHSHQGHQWHPHQWH�GR�GLVSRVWR�QRV�Q~PHURV�DQWHULRUHV��R�WUDEDOKDGRU�QD�VLWXDomR�GH�VXEVWLWXLomR�SRGH�VROLFLWDU�R�
UHJUHVVR�DR�VHX�SRVWR�GH�WUDEDOKR��GHYHQGR�R�VHX�SHGLGR�VHU�VDWLVIHLWR�QR�SUD]R�Pi[LPR�GH����GLDV�

&$3Ì78/2�9,

3UHVWDomR�GR�WUDEDOKR

6(&d®2�,

/RFDO�GH�WUDEDOKR



&/É868/$�����

&RQFHLWR�GH�ORFDO�GH�WUDEDOKR

���(QWHQGH�VH�SRU�ORFDO�KDELWXDO�GH�WUDEDOKR��VHP�SUHMXt]R�GR�GLVSRVWR�QR�Q~PHUR����DTXHOH�HP�TXH�R�WUDEDOKDGRU�IRL�
FRORFDGR�RX�D�TXH�HVWi�DGVWULWR��TXDQGR�R�WUDEDOKR��SHOD�VXD�QDWXUH]D��GHYD�VHU�SUHVWDGR�HP�ORFDO�QmR�IL[R�

���2�WUDEDOKDGRU�SRGH�WHU�PDLV�GR�TXH�XP�ORFDO�GH�WUDEDOKR�SDUD�VDWLVIDomR�GH�QHFHVVLGDGHV�GH�HVWDEHOHFLPHQWRV�TXH�
QmR�MXVWLILFDP�D�DIHWDomR�GH�WUDEDOKDGRU�D�WHPSR�FRPSOHWR�REULJDQGR�VH�D�(PSUHVD�DR�SDJDPHQWR�GR�DFUpVFLPR�GH�
GHVSHVDV�GH�WUDQVSRUWH�HQWUH�RV�ORFDLV�GH�WUDEDOKR��EHP�FRPR�D�FRPSXWDU�FRPR�WHPSR�GH�WUDEDOKR�R�HVWULWDPHQWH�
QHFHVViULR�j�YLDJHP�HQWUH�RV�ORFDLV�GH�WUDEDOKR��TXDQGR�WDLV�VLWXDo}HV�RFRUUDP�QR�PHVPR�GLD�GH�WUDEDOKR�

6(&d®2�,,

'HVORFDo}HV�HP�VHUYLoR

&/É868/$�����

3ULQFtSLRV

���2�WUDEDOKDGRU�HQFRQWUD�VH�DGVWULWR�jV�GHVORFDo}HV�LQHUHQWHV�DR�H[HUFtFLR�GDV�VXDV�IXQo}HV�RX�LQGLVSHQViYHLV�j�
VXD�IRUPDomR�SURILVVLRQDO�

���$�(PSUHVD�SRGH��SRU QHFHVVLGDGH�WUDQVLWyULD�GH�VHUYLoR��GHYLGDPHQWH�IXQGDPHQWDGD��GHVORFDU�WHPSRUDULDPHQWH�
TXDOTXHU�WUDEDOKDGRU�SDUD�TXH�HVWH�H[HUoD�DV�VXDV�IXQo}HV�IRUD�GR�ORFDO�KDELWXDO�GH�WUDEDOKR��QRV�WHUPRV�GD�SUHVHQWH�
VHFomR�

���3DUD�HIHLWRV�GHVWD�VHFomR��HQWHQGH�VH�SRU�

D� 'HVORFDomR�HP�VHUYLoR�± D�SUHVWDomR�WHPSRUiULD�GH�WUDEDOKR�IRUD�GR�ORFDO�KDELWXDO�

E� /RFDO�KDELWXDO�GH�WUDEDOKR�± DTXHOH�HP�TXH�R�WUDEDOKDGRU�IRL�FRORFDGR�RX�D�TXH�HVWi�DGVWULWR��TXDQGR�R�WUDEDOKR��
SHOD�VXD�QDWXUH]D��GHYD�VHU�SUHVWDGR�HP�ORFDO�QmR�IL[R�

F� $MXGDV�GH�FXVWR�± RV�DERQRV�GHYLGRV�DRV�WUDEDOKDGRUHV�GHVORFDGRV�HP�VHUYLoR�SDUD�FRPSDUWLFLSDomR�HP�GHVSHVDV�
GH�DOLPHQWDomR�RX�DORMDPHQWR��QDV�FRQGLo}HV�SUHYLVWDV�QHVWH�$FRUGR�

���6DOYR�RV�FDVRV�GH�WUDEDOKR�SDUD�D�H[HFXomR�GH�SURMHWRV�RX�SURJUDPDV�SUHYLDPHQWH�DSURYDGRV��DV�GHVORFDo}HV�HP�
VHUYLoR�QmR�SRGHUmR�H[FHGHU��HP�UHJUD����PHVHV�VHJXLGRV�UHODWLYDPHQWH�D�FDGD�WUDEDOKDGRU�

���$�H[LVWrQFLD�GH�SUHMXt]RV�VpULRV�GLUHWDPHQWH�GHFRUUHQWHV�GD�GHVORFDomR��TXH�IXQGDPHQWDGDPHQWH�VHMDP�DOHJDGRV�
SHOR�WUDEDOKDGRU��GHYHUmR�VHU�SRQGHUDGRV�SHOD�(PSUHVD�QD�GHFLVmR�GH�GHVORFDomR�WHPSRUiULD�GH�VHUYLoR�



&/É868/$�����

5HJUHVVR�DR�ORFDO�KDELWXDO�GH�WUDEDOKR

���1DV�GHVORFDo}HV�HP�VHUYLoR��SDUD�XPD�GLVWkQFLD�LJXDO�RX�LQIHULRU�D����.P��D�(PSUHVD�GHYHUi�DVVHJXUDU�R�UHJUHVVR�
GLiULR�GR�WUDEDOKDGRU�DR�ORFDO�KDELWXDO�GH�WUDEDOKR��RX�j�VXD�UHVLGrQFLD�VH�PDLV�SHUWR��GHVGH�TXH�SRVVtYHO�

���4XDQGR�R�WUDEDOKDGRU�VH�HQFRQWUH�GHVORFDGR�HP�VHUYLoR�SRU�GLDV�VXFHVVLYRV��D�XPD�GLVWkQFLD�VXSHULRU�D����NP�H�
LQIHULRU�D�����NP��D�(PSUHVD�GHYHUi�DVVHJXUDU�R�UHJUHVVR�DR�ORFDO�KDELWXDO�GH�WUDEDOKR��RX�j�VXD�UHVLGrQFLD��VH�PDLV�
SHUWR��HP�ILQV�GH�VHPDQD�H�QD�YpVSHUD�GH�GLDV�IHULDGRV��GHVGH�TXH�SRVVtYHO�

���1DV�GHVORFDo}HV�SDUD�GLVWkQFLDV�VXSHULRUHV�D�����.P��D�GHFLVmR�VREUH�R�UHJUHVVR�DR�ORFDO�KDELWXDO�GH�WUDEDOKR��RX�
j� VXD� UHVLGrQFLD�� VH� PDLV� SHUWR�� WHUi� HP� FRQWD� DV� H[LJrQFLDV� GH� VHUYLoR�� DV� QHFHVVLGDGHV� GH� GHVFDQVR� GRV�
WUDEDOKDGRUHV�H�DV�SRVVLELOLGDGHV�GH�WUDQVSRUWH�

���2�FiOFXOR�GD�GLVWkQFLD�D�TXH�R�WUDEDOKDGRU�VH�HQFRQWUD�GHVORFDGR��SDUD�RV�HIHLWRV�GHVWD�VHFomR��HIHWXD�VH�D�SDUWLU�
GR�OLPLWH�GD�ORFDOLGDGH�HP�TXH�VH�VLWXD�R�ORFDO�KDELWXDO�GH�WUDEDOKR��RX�D�VXD�UHVLGrQFLD��VH�PDLV�SHUWR��DWp�DR�OLPLWH�
GD�ORFDOLGDGH�GH�GHVWLQR��HQWHQGHQGR�VH�FRPR�OLPLWHV�GD�ORFDOLGDGH�DV�SODFDV�WRSRQtPLFDV�UHVSHWLYDV�

���1DV�GHVORFDo}HV�GR�FRQWLQHQWH�SDUD�DV�UHJL}HV�DXWyQRPDV��RX�YLFH�YHUVD��H�LQWHULOKDV��SRU�XP�SHUtRGR�LJXDO�RX�
VXSHULRU�D����GLDV��SRGHUmR�RV�WUDEDOKDGRUHV��VH�R�GHVHMDUHP��HIHWXDU�XPD�GHVORFDomR��SRU�FDGD�SHUtRGR�GH����GLDV��
DR�VHX�GRPLFtOLR��FRP�DV�GHVSHVDV�GH�YLDJHP�SDJDV�SHOD�(PSUHVD�

&/É868/$�����

'LUHLWRV�GRV�WUDEDOKDGRUHV�GHVORFDGRV�HP�VHUYLoR

���2V�WUDEDOKDGRUHV�GHVORFDGRV�HP�VHUYLoR�WrP�GLUHLWR�

D� $R� WUDQVSRUWH�GH� LGD�H� UHJUHVVR�HQWUH�R� ORFDO�KDELWXDO�GH� WUDEDOKR��RX�D�UHVLGrQFLD��VH�PDLV�SHUWR��H�R� ORFDO�GH�
GHVORFDomR��RX�DR�SDJDPHQWR�GD�GHVSHVD�UHVSHWLYD��

E� $R�SDJDPHQWR�GDV�DMXGDV�GH�FXVWR�GXUDQWH�D�GHVORFDomR��QDV�FRQGLo}HV�IL[DGDV�QR�SUHVHQWH�$FRUGR�

���$R�SDJDPHQWR�FRPR�WUDEDOKR�QRUPDO�GR�WHPSR�QHFHVViULR�j�GHVORFDomR�HQWUH�D�UHVLGrQFLD�H�R�ORFDO�WHPSRUiULR�GH�
WUDEDOKR��H�YLFH�YHUVD��QD�SDUWH�HP�TXH�H[FHGD�R�WHPSR�GH�GHVORFDomR�QRUPDO�HQWUH�D�UHVLGrQFLD�H�R�ORFDO�KDELWXDO�GH�
WUDEDOKR��TXH�XOWUDSDVVH�R�KRUiULR�GH�WUDEDOKR��

���2�GLVSRVWR�QD�DOtQHD�E��GR�Q~PHUR���GHVWD�FOiXVXOD�DSOLFD�VH� LQGHSHQGHQWHPHQWH�GR�GLVSRVWR�QD�DOtQHD�G��GR�
Q~PHUR���GD�FOiXVXOD������

&/É868/$�����

&RQGLo}HV�SDUD�DWULEXLomR�GH�DMXGDV�GH�FXVWR

���$V�FRQGLo}HV�SDUD�DWULEXLomR�GH�DMXGDV�GH�FXVWRV�VmR�DV�FRQVWDQWHV�QRV�Q~PHURV�VHJXLQWHV�



���1DV�GHVORFDo}HV�HP�TXH�D�VDtGD�H�R�UHJUHVVR�GRV�WUDEDOKDGRUHV�VH�YHULILTXHP�QR�PHVPR�GLD�D�DWULEXLomR�GRV�
DERQRV�IDU�VH�i�GH�DFRUGR�FRP�DV�VHJXLQWHV�FRQGLo}HV�

D� 3HTXHQR�DOPRoR�± TXDQGR�D�VDtGD�RFRUUHU�DQWHV�GDV���KRUDV�H�R�UHJUHVVR�GHSRLV�GDV���KRUDV�

E� $OPRoR�± TXDQGR�D�VDtGD�RFRUUHU�DWp�jV����KRUDV�H����PLQXWRV�H�R�UHJUHVVR�GHSRLV�GDV����KRUDV�H����PLQXWRV�

F� -DQWDU�± TXDQGR�D�VDtGD�RFRUUHU�DWp�jV����KRUDV�H�R�UHJUHVVR�GHSRLV�GDV����KRUDV�

���1DV�GHVORFDo}HV�SRU�GLDV�VXFHVVLYRV�D�DWULEXLomR�GRV�DERQRV�IDU�VH�i�

D� 1RV�GLDV�GH�VDtGD�H�GH�UHJUHVVR��GH�DFRUGR�FRP�R�GLVSRVWR�QR�Q~PHUR�DQWHULRU�

E� 3RU�FDGD�GLD�FRPSOHWR�QD�PHVPD�ORFDOLGDGH��DMXGD�GH�FXVWR�FRPSOHWD�

F� 1RV�GLDV�HP�TXH��SRU�H[LJrQFLD�GH�VHUYLoR��VH�HIHWXHP�GHVSHVDV�HP�ORFDOLGDGHV�GLIHUHQWHV��SHOR�VRPDWyULR�GDV�
DMXGDV�GH�FXVWR�UHIHUHQWHV�jV�UHIHLo}HV�H�DORMDPHQWR�

���1RV�GLDV�GH�HPEDUTXH�H�GHVHPEDUTXH��VHMD�TXDO�IRU�D�KRUD�D�TXH�VH�YHULILTXHP��VmR�GHYLGRV�RV�DERQRV�QRUPDLV��
VH�DTXHOHV�VH�HIHWXDUHP�HP�ORFDOLGDGH�GLIHUHQWH�GDTXHOD�RQGH�R�WUDEDOKDGRU�WHP�D�VXD�FRORFDomR�

&/É868/$�����

'HVORFDo}HV�VHP�GLUHLWR�D�DMXGDV�GH�FXVWR

���1mR�FRQIHUHP�GLUHLWR�D�DMXGDV�GH�FXVWR�DV�VHJXLQWHV�GHVORFDo}HV�

D� $TXHODV�HP�TXH�D�(PSUHVD�RX�RXWUD� LQVWLWXLomR�DVVHJXUH�DOLPHQWDomR�RX�DORMDPHQWR�RX�DPERV��RX�VXSRUWH�DV�
UHVSHWLYDV�GHVSHVDV��QD�SDUWH�HP�TXH�VH�HQFRQWUHP�JDUDQWLGDV�

E� 3RU�PRWLYR�GH�IUHTXrQFLD�GH�HVWiJLR�RX�TXDOTXHU�RXWUD�DomR�GH�IRUPDomR��SDUD�ORFDLV�H�SRU�SHUtRGRV�H�HP�FRQGLo}HV�
TXH�SHUPLWDP�DR�WUDEDOKDGRU�WRPDU�DV�VXDV�UHIHLo}HV�H�RX�DORMDU�VH�QD�IRUPD�KDELWXDO�

F� (IHWXDGDV�SRU�WUDEDOKDGRUHV�HP�IXQo}HV�GH�GLVWULEXLomR�H�RX�GH�FRQGXomR�

G� $V�TXH�LPSOLTXHP�D�XWLOL]DomR�GH�WUDQVSRUWH�FXMR�SUHoR�LQFOXD�DOLPHQWDomR�RX�SHUQRLWD��SHOR�WHPSR�GH�GXUDomR�GD�
YLDJHP�

H� $V�TXH�VH�YHULILTXHP�QD�iUHD�FRLQFLGHQWH�FRP�R�UHVSHWLYR�ORFDO GH�WUDEDOKR�

I� $V�TXH�VH�YHULILTXHP�SDUD�ORFDO�VLWXDGR�D�XPD�GLVWkQFLD�LJXDO�RX�LQIHULRU�D����NP��FRQWDGRV�QRV�WHUPRV�GR�Q~PHUR�
��GD�FOiXVXOD������

J� $V�TXH�VH�YHULILTXHP�SDUD�D�ORFDOLGDGH�GD�UHVLGrQFLD�GR�WUDEDOKDGRU�

���1RV�FDVRV�SUHYLVWRV�QD�DOtQHD�E��GR�Q~PHUR����DSOLFDU�VH�i��TXDQWR�DRV�GLDV�GH�SDUWLGD�H�FKHJDGD��R�GLVSRVWR�QR�
Q~PHUR���GD�FOiXVXOD������



&/É868/$�����

1mR�DFXPXODomR�GH�VXEVtGLRV

���2�DERQR�GH� DMXGD� GH� FXVWR� SDUD� UHIHLomR�� VDOYR� GLVSRVLomR� H[SUHVVD� QR� SUHVHQWH�$FRUGR�� LPSOLFD� D� SHUGD GR�
VXEVtGLR�GH�UHIHLomR�FRUUHVSRQGHQWH�jTXHOD�

���,PSOLFDP�LJXDOPHQWH�D�SHUGD�GR�VXEVtGLR�GH�UHIHLomR�DV�GHVORFDo}HV�HP�TXH�VH�YHULILTXH�D�VLWXDomR�SUHYLVWD�QDV�
DOtQHDV�D��H�G��GR�Q~PHUR���GD�FOiXVXOD������

&/É868/$�����

'HVORFDo}HV�GH�FDUiFWHU�H[FHFLRQDO

$V�GHVSHVDV�GHFRUUHQWHV�GH�GHVORFDo}HV��LQFOXLQGR�DR�HVWUDQJHLUR��TXH�SRU�LPSRVLomR�GR�VHUYLoR�FRPSURYDGDPHQWH�
QmR�VH�HQTXDGUHP�QR�HVWDEHOHFLGR�QDV�FOiXVXODV�DQWHULRUHV��SRGHUmR�H[FHFLRQDOPHQWH�VHU�DXWRUL]DGDV�SHORV�VHUYLoRV�
FRPSHWHQWHV�

&/É868/$�����

)DOWDV�GXUDQWH�R�SHUtRGR�GH�GHVORFDomR�FRP�GLUHLWR�D�DMXGDV�GH�FXVWR

���$�GRHQoD�TXH�RFRUUD�GXUDQWH�R�SHUtRGR�GH�GHVORFDomR�GR� WUDEDOKDGRU�FRP�GLUHLWR�D�DMXGDV�GH�FXVWR� LPSOLFD�R�
UHJUHVVR�GHVWH��SRU�FRQWD�GD�(PSUHVD��VDOYR�SDUHFHU�PpGLFR�HP�FRQWUiULR�

���(QTXDQWR�R�UHJUHVVR�QmR�IRU�FRQYHQLHQWH�RX�SRVVtYHO��R�WUDEDOKDGRU�PDQWpP�R�GLUHLWR�DR�DERQR�GH�DMXGDV�GH�FXVWR��
D�PHQRV�TXH�VH�HQFRQWUH�KRVSLWDOL]DGR�

���2�GLVSRVWR� QRV� Q~PHURV� DQWHULRUHV� DSOLFD�VH�j� VLWXDomR� GH�PDWHUQLGDGH�TXH�RFRUUD�GXUDQWH�D� GHVORFDomR� HP�
VHUYLoR��EHP�FRPR�DRV�FDVRV�GH�LPSRVVLELOLGDGH�GH�SUHVWDU�WUDEDOKR�GHYLGR�D�DFLGHQWH�

��� $V� IDOWDV� GDGDV� SRU� IDOHFLPHQWR� GH� IDPLOLDUHV� GR� WUDEDOKDGRU� GHVORFDGR� HP� VHUYLoR�� QRV� WHUPRV� GD� OHJLVODomR�
DSOLFiYHO��Vy�LQWHUURPSHP�R�DERQR�GH�DMXGDV�GH�FXVWR�TXDQGR�SRU�HVVH�PRWLYR�R�WUDEDOKDGRU�VH�GHVORFDU�j�UHVLGrQFLD�
KDELWXDO��1HVWH�FDVR��DV�GHVSHVDV�GH�WUDQVSRUWH�VHUmR�VXSRUWDGDV�SHOD�(PSUHVD�

���$V�IDOWDV�QmR�SUHYLVWDV�QRV�Q~PHURV�DQWHULRUHV��DLQGD�TXH�MXVWLILFDGDV��LPSOLFDP�D�SHUGD�GDV�DMXGDV�GH�FXVWR�QRV�
GLDV�HP�TXH�VH�YHULILFDUHP�

&/É868/$�����

3URFHGLPHQWRV

���2�WUDEDOKDGRU�TXH�WLYHU�GLUHLWR�DR�DERQR�GH�DMXGDV�GH�FXVWR�GHYHUi�SUHHQFKHU�R�UHVSHWLYR�LPSUHVVR��HP�GXSOLFDGR��
LQGLFDQGR�RV�GLDV�H�DV�KRUDV�GH�SDUWLGD�H�GH�FKHJDGD�H�D�HVSpFLH�GH�VHUYLoR�SUHVWDGR�



���4XDQGR�D�GHVORFDomR�VH�SURORQJXH�SRU�SHUtRGR�VXSHULRU�D�WULQWD�GLDV��GHYH�DLQGD�LQGLFDU�VH�D�GDWD�GR�VHX�LQtFLR�

���1RUPDOPHQWH�VHUi�HODERUDGR�SRU�FDGD�WUDEDOKDGRU�GHVORFDGR�XP�~QLFR�LPSUHVVR�PHQVDO��PHVPR�TXH�WHQKD�IHLWR�
PDLV�GH�XPD�GHVORFDomR�GHQWUR�GHVVH�SHUtRGR�

���([FHWXDP�VH�GR�GLVSRVWR�QR�Q~PHUR�DQWHULRU�RV�VHUYLoRV�DXWRUL]DGRV�D�XVDU�R�VLVWHPD�GH�SDJDPHQWR�SRU�FRQWD�GRV�
UHVSHWLYRV�DGLDQWDPHQWRV��PHGLDQWH�R�UHFLER�SDVVDGR�QR�LPSUHVVR�FXMD�SHULRGLFLGDGH��SDUD�FDVRV�LVRODGRV��SRGHUi�
VHU�TXLQ]HQDO�

&/É868/$�����

3UD]RV

���2V�LPSUHVVRV�D�TXH�DOXGH�D�FOiXVXOD�DQWHULRU�GHYHP�VHU�HQYLDGRV�DRV�VHUYLoRV�SURFHVVDGRUHV�DWp�DR�GLD�FLQFR�GR�
PrV�LPHGLDWR�jTXHOH�D�TXH�GL]HP�UHVSHLWR�

���(P�UHJUD��R�DERQR�GH�DMXGDV�GH�FXVWR�QmR�GHYH�VHU�SURFHVVDGR�MXQWDPHQWH�FRP�RV�YHQFLPHQWRV�

���$V�IROKDV�GH�DMXGDV�GH�FXVWR�GHYHP�VHU�SURFHVVDGDV�DWp�DR�ILP�GR�PrV�VHJXLQWH�jTXHOH�D�TXH�RV�DERQRV�UHVSHLWHP��
SRGHQGR�VHU�OLTXLGDGRV�SHOR�RUoDPHQWR�GR�DQR�VHJXLQWH�RV�UHIHUHQWHV�DRV�PHVHV�GH�QRYHPEUR�H�GH]HPEUR�

&/É868/$�����

$GLDQWDPHQWRV

���2V�FKHIHV�GH�VHUYLoR� WHUmR�GH�DERQDU��SRU�FRQWD�GRV�DGLDQWDPHQWRV�HP�VHX�SRGHU��DV� LPSRUWkQFLDV� UHSXWDGDV�
QHFHVViULDV�SDUD�GHVORFDo}HV�GH�WUDEDOKDGRUHV�VHXV�GHSHQGHQWHV�DWp�j� LPSRUWkQFLD�FRUUHVSRQGHQWH�D����GLDV�GH�
DMXGDV�GH�FXVWR��VH�DTXHOHV�R�VROLFLWDUHP�

���$�LPSRUWkQFLD�DGLDQWDGD�GHYH�VHU�UHSRVWD�SHOR�WUDEDOKDGRU�ORJR�TXH�UHFHED�RV�DERQRV�FRUUHVSRQGHQWHV�

6(&d®2�,,,

7UDQVIHUrQFLD�GHILQLWLYD�GH�ORFDO�GH�WUDEDOKR

&/É868/$�����

0RGDOLGDGHV

���2V�WUDEDOKDGRUHV�SRGHP�PXGDU�GH�ORFDO�GH�WUDEDOKR�SRU DFRUGR��SRU�LQWHUHVVH�GD�(PSUHVD��SRU�FRQYHQLrQFLD�GH�
VHUYLoR�RX�SHUPXWD��QRV�WHUPRV�GD�OHL�H�GR�SUHVHQWH�$(�



��� $� PRYLPHQWDomR� GRV� WUDEDOKDGRUHV� GRV� FHQWURV� GH� DJUXSDPHQWR� H� UHVHUYD� FRQWtQXD� �&$5&��� GHVGH� TXH� VH�
SURFHVVH�GHQWUR�GD�iUHD�GH�LQIOXrQFLD�GHVWHV�FHQWURV��QmR�p�FRQVLGHUDGD�PXGDQoD�GH�ORFDO�GH�WUDEDOKR�

&/É868/$�����

7UDQVIHUrQFLD�SRU�DFRUGR�GD�LQLFLDWLYD�GR�WUDEDOKDGRU

���$V�WUDQVIHUrQFLDV�SRU�DFRUGR�SRGHP�UHVXOWDU�GD�LQLFLDWLYD�GR�WUDEDOKDGRU�

���4XDQGR�KDMD�PDLV�GH�XP�FDQGLGDWR�SDUD�R�PHVPR�SRVWR�GH�WUDEDOKR��D�VHOHomR�VHUi�IHLWD�VHJXQGR�RV�VHJXLQWHV�
FULWpULRV�GH�SUHIHUrQFLD��SHOD�RUGHP�HVWDEHOHFLGD�

����0DLRU�DQWLJXLGDGH�QD�FDWHJRULD�SURILVVLRQDO�

����0DLRU�DQWLJXLGDGH�QD�(PSUHVD�

����0HOKRU�DYDOLDomR�GH�GHVHPSHQKR�

����-XQWDU�VH�DR�DJUHJDGR�IDPLOLDU�

���1R�FDVR�GH�HVWDU�HP�FDXVD�FDQGLGDWXUD�D�XP�SRVWR�GH�WUDEDOKR�QXP�VHUYLoR�GD�iUHD�GH�LQIOXrQFLD�GR�&$5&��H�HP�
FDVR�GH�LJXDOGDGH�UHODWLYDPHQWH�DRV��������H����FULWpULRV�UHIHULGRV�QR�Q~PHUR�DQWHULRU��SUHIHULUi�R�FDQGLGDWR�TXH�Mi�VH�
HQFRQWUDU�D�SUHVWDU�VHUYLoR�QD�UHIHULGD�iUHD�

���2V�SRVWRV�GH�WUDEDOKR�YDJRV�HP�VHUYLoR�VHGH�GR�&$5&�VHUmR�SUHHQFKLGRV�SRU�WUDEDOKDGRU�FRP�PDLRU�DQWLJXLGDGH�
QR�&$5&�SUHIHULQGR��HP�FDVR�GH�LJXDOGDGH��R�GH�PDLRU�DQWLJXLGDGH�QD�FDWHJRULD�SURILVVLRQDO�

���3DUD�HIHLWRV�GR�GLVSRVWR�QRV�Q~PHURV���H����D�(PSUHVD�DQXQFLDUi�DV�YDJDV�D�SUHHQFKHU��DWUDYpV�GRV�PHLRV�GH�
FRPXQLFDomR�LQWHUQD��GH�PRGR�D�TXH�WRGRV�RV�WUDEDOKDGRUHV�SRVVDP�WHU�FRQKHFLPHQWR�

&/É868/$�����

7UDQVIHUrQFLD�SRU�LQWHUHVVH�GD�(PSUHVD

���$�(PSUHVD�SRGH��VHPSUH�TXH�R�VHX�LQWHUHVVH�R�H[LMD��SURFHGHU�j�PXGDQoD�GH�WUDEDOKDGRUHV�SDUD�RXWUR�ORFDO�GH�
WUDEDOKR��GHVGH�TXH�HVVD�PXGDQoD�QmR�LPSOLTXH�SUHMXt]R�VpULR�SDUD�R�WUDEDOKDGRU�RX�TXDQGR�WDO�DOWHUDomR�UHVXOWH�GH�
PXGDQoD�WRWDO�RX�SDUFLDO�GR�HVWDEHOHFLPHQWR�HP�TXH�DTXHOH�SUHVWD�VHUYLoR�

���$�(PSUHVD�HVWi�REULJDGD�D�FRPXQLFDU�DR�WUDEDOKDGRU��SRU�HVFULWR��D�PXGDQoD�GHILQLWLYD�GH�ORFDO�GH�WUDEDOKR��FRP�
MXVWLILFDomR�GRV�PRWLYRV�GHWHUPLQDQWHV��FRP�XPD�DQWHFHGrQFLD�PtQLPD�QRV�WHUPRV�VHJXLQWHV�

D� ���GLDV��VH�D�GLVWkQFLD�HQWUH�R�DQWHULRU�ORFDO�GH�WUDEDOKR�H�QR�QRYR�ORFDO�IRU�VXSHULRU�D����NP�

E� ���GLDV��VH�D�GLVWkQFLD�HQWUH�R�DQWHULRU�ORFDO�GH�WUDEDOKR�H�QRYR�ORFDO�GH�WUDEDOKR�IRU�LJXDO�RX�LQIHULRU�D����NP�



&/É868/$�����

7UDQVIHUrQFLDV�SRU�FRQYHQLrQFLD�GH�VHUYLoR

���1RV�FDVRV�HP�TXH�VH�YLVDU�D�HOLPLQDomR�GH�H[FHGHQWHV�GH�SHVVRDO�UHVXOWDQWHV�GH�UHRUJDQL]DomR�RX�H[WLQomR�GH�
VHUYLoRV�RX�DSURYHLWDPHQWR�GH�WUDEDOKDGRUHV�FRP�LQFDSDFLGDGHV�SDUFLDLV��D�(PSUHVD�SRGH�UHFRUUHU�D�WUDQVIHUrQFLD�
SRU�FRQYHQLrQFLD�GH�VHUYLoR�QRV�WHUPRV�GRV�Q~PHURV VHJXLQWHV�

���+DYHQGR�PDLV�GH�XP�WUDEDOKDGRU�GD�PHVPD�FDWHJRULD�SURILVVLRQDO�D�WUDQVIHULU��D�VHOHomR�IDU�VH�i�GH�DFRUGR�FRP�
DV�VHJXLQWHV�UHJUDV�

D� 0HQRU�WHPSR�GH�FRORFDomR�QR�VHUYLoR�VH�VH�WUDWDU�GH�WUDQVIHUrQFLD�GHQWUR�GD�PHVPD�ORFDOLGDGH��RX�PHQRU�WHPSR�
GH�FRORFDomR�QD�ORFDOLGDGH�GH�RULJHP��VH�VH�WUDWDU�GH�WUDQVIHUrQFLD�SDUD�IRUD�GD�ORFDOLGDGH��VHQGR�TXH��HP�FDVR�GH�
LJXDO�WHPSR�GH�FRORFDomR�QD�ORFDOLGDGH��GHVHPSDWD�R�PHQRU�WHPSR�GH�FRORFDomR�QR�VHUYLoR�

E� 0HQRU�DQWLJXLGDGH�QD�FDWHJRULD�SURILVVLRQDO�

F� 1mR�VH�VHSDUDU�GR�DJUHJDGR�IDPLOLDU�

G� 0HQRU�DQWLJXLGDGH�QD�(PSUHVD�

���'HSRLV�GH�DSXUDGRV�RV� WUDEDOKDGRUHV�D� WUDQVIHULU�GH�DFRUGR�FRP�DV�UHJUDV� IL[DGDV�QR�Q~PHUR�DQWHULRU�DTXHOHV�
WUDEDOKDGRUHV� HVFROKHUmR� XPD�GDV�YDJDV� GLVSRQtYHLV�� DWHQGHQGR�DRV�VHJXLQWHV� FULWpULRV�� TXH� VXFHVVLYDPHQWH� VH�
H[FOXHP�

D� 0DLRU�DQWLJXLGDGH�QD�ORFDOLGDGH�RX�QR�VHUYLoR��FRQIRUPH�R�FULWpULR�TXH�VH�WHQKD�DSOLFDGR�SHOD�DOtQHD�D��GR�Q~PHUR�
DQWHULRU�

E� 0DLRU�DQWLJXLGDGH�QD�FDWHJRULD�SURILVVLRQDO�

F� 0DLRU�DQWLJXLGDGH�QD�(PSUHVD�

�� 6HPSUH� TXH� YLHUHP� D� YHULILFDU�VH� WUDQVIHUrQFLDV� SRU� FRQYHQLrQFLD� GH� VHUYLoR� RV� WUDEDOKDGRUHV� SRWHQFLDOPHQWH�
DEUDQJLGRV�GHYHUmR�VHU�DYLVDGRV�GR�IDFWR�FRP�D�DQWHFHGrQFLD�SUHYLVWD�QR�Q~PHUR���GD�FOiXVXOD�DQWHULRU�

���3DUD�HIHLWRV�GR�Q~PHUR���GHVWD�FOiXVXOD��RV WUDEDOKDGRUHV�TXH�VH�HQFRQWUHP�QR�ORFDO�GH�RULJHP�HP�YLUWXGH�GH�
WUDQVIHUrQFLD� SRU� FRQYHQLrQFLD� GH� VHUYLoR� Vy� VHUmR� DEUDQJLGRV� SHODV� SUHVHQWHV� UHJUDV� GHVGH� TXH� QmR� KDMD�
WUDEDOKDGRUHV�D�WUDQVIHULU�SRU�HVWD�PRGDOLGDGH�SHOD�SULPHLUD�YH]�

���4XDQGR�D�WUDQVIHUrQFLD�SRU�FRQYHQLrQFLD�GH�VHUYLoR�UHVXOWH�GH�LQFDSDFLGDGH�SDUFLDO�H�QmR�H[LVWD�SRVWR�GH�WUDEDOKR�
YDJR�SDUD�WUDQVIHUrQFLD�RX�UHFRQYHUVmR�QD�ORFDOLGDGH��SURFHGHU�VH�i�j�WUDQVIHUrQFLD�SDUD�R�VHUYLoR�GD�UHJLmR�HP�TXH�
PDLV�~WLO�IRU�D�FRORFDomR�GR�WUDEDOKDGRU�

�� 6H�R�WUDEDOKDGRU�QmR�FRQFRUGDU�FRP�D�WUDQVIHUrQFLD�SRU�FRQYHQLrQFLD�GH�VHUYLoR�SRGHUi�ID]HU�FHVVDU�R�FRQWUDWR�GH�
WUDEDOKR��PHGLDQWH� FRPXQLFDomR�HVFULWD�j�(PSUHVD�� FRP�GLUHLWR�D�XPD� LQGHPQL]DomR�GH�DFRUGR�FRP�D� UHVSHWLYD�
DQWLJXLGDGH�H�FRUUHVSRQGHQWH�D�XP�PrV�GH�UHWULEXLomR�SRU�FDGD�DQR��VHQGR�D�IUDomR�FDOFXODGD�SURSRUFLRQDOPHQWH��
QmR�SRGHQGR�HP�TXDOTXHU�FDVR�VHU�LQIHULRU�DR�HTXLYDOHQWH�D���PHVHV�
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'HVSHVDV�GHFRUUHQWHV�GH�PXGDQoD�GHILQLWLYD�GH�ORFDO�GH�WUDEDOKR

���1R�FDVR�GH�PXGDQoD�GHILQLWLYD�GH�ORFDO�GH�WUDEDOKR�SRU�LQWHUHVVH�GD�(PSUHVD�RX�SRU�FRQYHQLrQFLD�GH�VHUYLoR��R�
WUDEDOKDGRU�WHUi�GLUHLWR�D�TXH�OKH�VHMDP�FXVWHDGDV�DV�GHVSHVDV�GHFRUUHQWHV�GH�WDO�PXGDQoD��QRV�WHUPRV�SUHYLVWRV�QR�
Q~PHUR�VHJXLQWH�

���4XDQGR�GD�PXGDQoD�GHILQLWLYD�GH�ORFDO�GH�WUDEDOKR�LPSOLFDU�D�PXGDQoD�GH�ORFDOLGDGH�H�GH�GRPLFtOLR��D�(PSUHVD�
REULJD�VH�DRV�VHJXLQWHV�HQFDUJRV�H�GHYHUHV�

D� 2�WUDQVSRUWH�GR�WUDEDOKDGRU�H�GR�VHX�DJUHJDGR�IDPLOLDU��HQWHQGHQGR�VH�SRU�HVWH�RV�IDPLOLDUHV��SDUHQWHV�H�DILQV�TXH�
YLYDP�HP�FRPXQKmR�GH�PHVD�H�KDELWDomR�FRP�R�WUDEDOKDGRU�

E� 2�WUDQVSRUWH�H�VHJXUR�GH�PyYHLV�H�EDJDJHQV��

F� 2�DORMDPHQWR�FRQGLJQR�D�H[SHQVDV�GD�(PSUHVD�SDUD�R�WUDEDOKDGRU�H�VHXV�IDPLOLDUHV�GHVGH�D�GDWD�GD�VXD�FKHJDGD�
DWp�DR������GLD��LQFOXVLYH��VDOYR�VH�R�WUDEDOKDGRU�WLYHU�FRQVHJXLGR��HQWUHWDQWR��KDELWDomR�

G� &RQVLGHUDU�HP�UHJLPH�GH�DMXGDV�GH�FXVWR��QR�FDVR�GH�DFUpVFLPR�GH�HQFDUJRV�SDUD�R�WUDEDOKDGRU��RV�VHLV�SULPHLURV�
PHVHV� GH� SHUPDQrQFLD� GR� WUDEDOKDGRU� WUDQVIHULGR� QR� QRYR� ORFDO� RX�� SRU� RSomR� GD� (PSUHVD�� DVVHJXUDU�OKH�
PHQVDOPHQWH�R�SDJDPHQWR�GR�H[FHGHQWH�HQWUH�D�UHQGD�GH�FDVD�SDJD�SHOR�WUDEDOKDGRU�QR�~OWLPR�PrV�QR�ORFDO�GRQGH�
p� WUDQVIHULGR��H�DTXHOD�TXH��FRP�R�DFRUGR�GD�(PSUHVD�� YLHU�D�SDJDU�QR�SULPHLUR�PrV�QD� ORFDOLGDGH�SDUD�RQGH�p�
WUDQVIHULGR��DWp�DWLQJLU�R�SUD]R�GH�XP�DQR�DSyV�D WUDQVIHUrQFLD�

H� &RQFHGHU�DR� WUDEDOKDGRU�GLVSHQVD�GH�FRPSDUrQFLD�DR�VHUYLoR�GXUDQWH�FLQFR�GLDV�~WHLV�FRQVHFXWLYRV�GHQWUR�GR�
SUD]R�GH�WULQWD�GLDV��IL[DGR�SDUD�D�DSUHVHQWDomR�QR�QRYR�ORFDO�GH�WUDEDOKR��3RU�DFRUGR�HQWUH�D�(PSUHVD�H�R�WUDEDOKDGRU��
D�UHIHULGD GLVSHQVD�SRGH�VHU�JR]DGD�QRXWUR�SHUtRGR�

I� 3DJDU��HP�FDVRV�HVSHFLDLV�D�GHILQLU�SHOD�(PSUHVD��DQWHFLSDGDPHQWH�R�TXDQWLWDWLYR�D�TXH�VH�UHIHUH�D�SULPHLUD�RSomR�
UHIHULGD�QD�DOtQHD�G���QXPD�SULPHLUD�SUHVWDomR�QR�PRQWDQWH�LJXDO�D�WUrV�PHVHV�GH�DMXGDV�GH�FXVWR� H�R�UHVWDQWH�HP�
WUrV�SUHVWDo}HV�PHQVDLV��D�YHQFHU�QR�ILQDO�GH�FDGD�XP�GRV�PHVHV�VHJXLQWHV�

���1mR�KDYHQGR�OXJDU�D�PXGDQoD�GH�GRPLFtOLR�H�YHULILFDQGR�VH�XP�DFUpVFLPR�GH�HQFDUJRV�FRP�WUDQVSRUWH�HQWUH�R�
QRYR�ORFDO�GH�WUDEDOKR�H�R�GRPLFtOLR��D�(PSUHVD�JDUDQWH DR�WUDEDOKDGRU��FRQVRDQWH�R�FDVR��XPD�GDV�FRPSHQVDo}HV�
VHJXLQWHV�

D� 3DJDPHQWR� GD� GLIHUHQoD� GR� FXVWR� GH� WUDQVSRUWH� RX� GD� GLIHUHQoD� GR� SDVVH� GH� WUDQVSRUWH� FROHWLYR� TXH�� VHQGR�
QHFHVViULR�H�VXILFLHQWH��LPSOLTXH�PHQRUHV�HQFDUJRV�

E� 3RU�DFRUGR�HQWUH�DV�SDUWHV H�HP�DOWHUQDWLYD�DR�SUHYLVWR�QD�DOtQHD�DQWHULRU��XP�PrV�GH�YHQFLPHQWR�

&/É868/$�����

3HUPXWDV

���(QWHQGH�VH�SRU�SHUPXWD�D�WURFD�GH�SRVWR�GH�WUDEDOKR�HIHWXDGD�HQWUH�GRLV�WUDEDOKDGRUHV�TXH�GHVHPSHQKHP�IXQo}HV�
GD�PHVPD�FDWHJRULD�SURILVVLRQDO�



���$�SHUPXWD�p XP�PHLR�H[FHFLRQDO�GH�WUDQVIHUrQFLD��FRPR�WDO�VXMHLWD�DR�SUD]R�PtQLPR�GH�GRLV�DQRV�GH�SHUPDQrQFLD��
H�UHJH�VH�SHOR�GLVSRVWR�QRV�Q~PHURV�VHJXLQWHV�

���2V�WUDEDOKDGRUHV�LQWHUHVVDGRV�QD�SHUPXWD�GHYHP�VROLFLWi�OD�SRU�HVFULWR�j�UHVSHWLYD�FKHILD�

��� 2V� WUDEDOKDGRUHV� GHYHP� HIHWXDU� D� SHUPXWD� QR� PHVPR� GLD� H� D�PHVPD� HIHWLYD�VH� QRV� WHUPRV� GD� DXWRUL]DomR�
FRQFHGLGD�SHOD�(PSUHVD�

���1DV�VLWXDo}HV�GHFRUUHQWHV�GD�SUHVHQWH�FOiXVXOD�DV�GHVSHVDV�GHFRUUHQWHV�GD�DOWHUDomR�GR�ORFDO�GH�WUDEDOKR�FRUUHP�
SRU�FRQWD�GRV�SHUPXWDQWHV�

6(&d®2�,9

'XUDomR�GR�WUDEDOKR

&/É868/$�����

3HUtRGR�QRUPDO�GH�WUDEDOKR

���(QWHQGH�VH�SRU�SHUtRGR�QRUPDO�GH�WUDEDOKR�R�Q~PHUR�GH�KRUDV�GH�WUDEDOKR�TXH�R�WUDEDOKDGRU�p�REULJDGR�D�SUHVWDU�
HP�FDGD�GLD�RX�HP�FDGD�VHPDQD�

���2�SHUtRGR�QRUPDO�GH�WUDEDOKR�QD�(PSUHVD�p�GH�RLWR�KRUDV�GLiULDV�H�WULQWD�H�QRYH�KRUDV�VHPDQDLV�

&/É868/$�����

5HJLPH�GH�DGDSWDELOLGDGH

���2�SHUtRGR�QRUPDO�GH�WUDEDOKR�SRGH�VHU�GHILQLGR�HP�WHUPRV�PpGLRV��FDVR�HP�TXH�R�OLPLWH�GLiULR�SUHYLVWR�QR�Q~PHUR�
��GD�FOiXVXOD�DQWHULRU�SRGH�VHU�DXPHQWDGR DWp�DR�Pi[LPR�GH���KRUDV��VHP�TXH�D�GXUDomR�GH�WUDEDOKR�VHPDQDO�H[FHGD�
DV�FLQTXHQWD�KRUDV��Vy�QmR�FRQWDQGR�SDUD�HVWH�OLPLWH�R�WUDEDOKR�VXSOHPHQWDU�SUHVWDGR�SRU�PRWLYR�GH�IRUoD�PDLRU�

���2�DFHUWR�GD�GXUDomR�GR�SHUtRGR�QRUPDO�GH�WUDEDOKR�SRGHUi�SURFHVVDU�VH DWUDYpV�GD�UHGXomR�RX�GR�DXPHQWR�GR�
SHUtRGR�GLiULR�GH�WUDEDOKR��RX�GD�UHGXomR�GD�VHPDQD�GH�WUDEDOKR�HP�GLDV�RX�PHLRV�GLDV��VHP�SUHMXt]R�GR�GLUHLWR�DR�
VXEVtGLR�GH�UHIHLomR�

���$�GXUDomR�PpGLD�GR�WUDEDOKR�VHPDQDO��QRV�FDVRV�SUHYLVWRV�QRV�Q~PHURV�DQWHULRUHV�p�DSXUDGD�SRU�UHIHUrQFLD�D�
SHUtRGRV�Pi[LPRV�GH�VHLV�PHVHV��

���'XUDQWH�D�VXD�H[HFXomR��R�SHUtRGR�GH�UHIHUrQFLD�DSHQDV�SRGH�VHU�DOWHUDGR�TXDQGR�UD]}HV�REMHWLYDV�OLJDGDV�DR�
IXQFLRQDPHQWR�GD�(PSUHVD�RX�j�RUJDQL]DomR�GR�VHUYLoR�R�MXVWLILTXHP��

���$�SUHVWDomR�GH�WUDEDOKR�QRV�WHUPRV�SUHYLVWRV�QD�SUHVHQWH�FOiXVXOD�GHYH�VHU�FRPXQLFDGD�DR�WUDEDOKDGRU�FRP�XPD�
DQWHFHGrQFLD�PtQLPD�GH����GLDV��



���$�WUDEDOKDGRUD�JUiYLGD��SXpUSHUD�RX�ODFWDQWH��RV�WUDEDOKDGRUHV�HVWXGDQWHV��RV�WUDEDOKDGRUHV�FRP�ILOKRV�PHQRUHV�
GH���DQRV��H�RV�WUDEDOKDGRUHV�FRP�IDPLOLDUHV�D�VHX�FDUJR�FXMR�JUDX�GH�LQFDSDFLGDGH�REULJXH�D�XPD�SUHVWDomR�GH�
DVVLVWrQFLD� TXH� FRPSURYDGDPHQWH� QmR� SRVVD� VHU� SUHVWDGD� SRU� RXWUHP�� PHGLDQWH� VROLFLWDomR� H[SUHVVD�� VHUmR�
GLVSHQVDGRV�GH�SUHVWDU�D�VXD�DWLYLGDGH�QR�UHJLPH�GH�DGDSWDELOLGDGH�

���2V�WUDEDOKDGRUHV�FRP�GHILFLrQFLD�RX�GRHQoD�FUyQLFD�VHUmR�GLVSHQVDGRV�GD�SUHVWDomR�GH�WUDEDOKR�HP�UHJLPH�GH�
DGDSWDELOLGDGH��PHGLDQWH�FRPSURYDWLYR�GR�LPSHGLPHQWR��HPLWLGR�SHORV�VHUYLoRV�GH�VD~GH�GR�WUDEDOKR�GD�(PSUHVD��
GHVGH�TXH�R�VROLFLWHP�H[SUHVVDPHQWH�

&/É868/$�����

3DXVD�HVSHFLDO

&RQVLGHUD�VH�SDUWH� LQWHJUDQWH�GR�SHUtRGR�QRUPDO�GH�WUDEDOKR�D�SDXVD�GLiULD�GH�WULQWD�PLQXWRV�D�TXH�WrP�GLUHLWR�RV�
WUDEDOKDGRUHV�HP�UHJLPH�GH�KRUiULR�FRQWtQXR�

&/É868/$�����

,QWHUYDOR�GH�GHVFDQVR

���&RQVLGHUD�VH�LQWHUYDOR�GH�GHVFDQVR�D�LQWHUUXSomR�LQWHUFDODGD�QR�SHUtRGR�QRUPDO�GH�WUDEDOKR�GLiULR��GHVWLQDGD�RX�
QmR�D�UHIHLomR�

���2�SHUtRGR�QRUPDO�GH�WUDEDOKR�GLiULR�VHUi�LQWHUURPSLGR�SRU�XP�LQWHUYDOR�GH�GHVFDQVR�GH�GXUDomR�QmR�LQIHULRU�D�XPD�
KRUD�� QHP� VXSHULRU� D� GXDV KRUDV�� GH�PRGR� TXH� RV� WUDEDOKDGRUHV� QmR� SUHVWHP�PDLV� GH� FLQFR� KRUDV� GH� WUDEDOKR�
FRQVHFXWLYR�

���0DQWrP�VH�HP�YLJRU�RV�LQWHUYDORV�GH�GHVFDQVR�HP�SUiWLFD�QD�(PSUHVD��DLQGD�TXH�GH�GXUDomR�VXSHULRU�RX�LQIHULRU�
DRV�OLPLWHV�IL[DGRV�QR�Q~PHUR���GHVWD�FOiXVXOD�

���6HPSUH�TXH�DV�FRQGLo}HV�SDUWLFXODUHV�GH�ODERUDomR�RX�GR�VHUYLoR�R�MXVWLILTXHP��R�LQWHUYDOR�GH�GHVFDQVR�SRGHUi�
VHU�VXSHULRU�D�GXDV�KRUDV�RX�LQIHULRU�D�XPD�

��� 1DV� VLWXDo}HV� GH� KRUiULR� HP� UHJLPH� GH� DGDSWDELOLGDGH� SRGHUi� VHU� GHWHUPLQDGR�PDLV� GR� TXH� XP� LQWHUYDOR� GH�
GHVFDQVR��QRPHDGDPHQWH�GH�IRUPD�D�JDUDQWLU�TXH�QmR�VHMDP�H[FHGLGRV�RV�OLPLWHV�OHJDLV�RX�FRQYHQFLRQDLV�GH�WUDEDOKR�
FRQVHFXWLYR�

&/É868/$�����

5HSRXVR

���(QWHQGH�VH�SRU�UHSRXVR�R�LQWHUYDOR�FRPSUHHQGLGR�HQWUH�GRLV�SHUtRGRV�QRUPDLV�GH�WUDEDOKR�GLiULR�FRQVHFXWLYRV�

���2�SHUtRGR�GH�UHSRXVR�WHUi�XPD�GXUDomR�PtQLPD�GH�GH]�KRUDV�



���2� SHUtRGR� UHIHULGR� QR� Q~PHUR� DQWHULRU� SRGHUi� VHU� UHGX]LGR� RX� GLVSHQVDGR�� TXDQGR� FRQGLo}HV� SDUWLFXODUHV� GD�
ODERUDomR�RX�GR�VHUYLoR�R�MXVWLILTXHP��VHQGR�SDUD�R�HIHLWR�HODERUDGDV�DV�HVFDODV�UHVSHWLYDV�FRP�D�SDUWLFLSDomR�GRV�
WUDEDOKDGRUHV�H�SRVWHULRUPHQWH�DIL[DGDV�HP�FDGD�ORFDO�GH�WUDEDOKR�

��� 1RV� FDVRV� SUHYLVWRV� QRV� Q~PHURV� �� H� ��� VHUi� VHPSUH� JDUDQWLGR� DR� WUDEDOKDGRU� R� FRUUHVSRQGHQWH� GHVFDQVR�
FRPSHQVDWyULR��QXP�SHUtRGR�TXH�QmR�SRGHUi�H[FHGHU����GLDV�

���2�GLVSRVWR�QR�Q~PHUR���QmR�VHUi�DSOLFiYHO�D�WUDEDOKDGRUDV�JUiYLGDV��SXpUSHUDV�RX�ODFWDQWHV��QRV�FDVRV�HP�TXH�WDO�
VHMD�GHWHUPLQDGR�SRU�SUHVFULomR�PpGLFD�

&/É868/$�����

3UHVWDomR�GH�WUDEDOKR�D�WHPSR�SDUFLDO

���&RQVLGHUD�VH�WUDEDOKR�D� WHPSR�SDUFLDO�R�TXH�FRUUHVSRQGD�D�XP�SHUtRGR�QRUPDO�GH�WUDEDOKR�VHPDQDO� LQIHULRU�DR�
SUDWLFDGR�D�WHPSR�FRPSOHWR�HP�VLWXDomR�FRPSDUiYHO�

���$RV�WUDEDOKDGRUHV�TXH�R�UHTXHLUDP��VHP�SUHMXt]R�GH�WHUFHLURV�RX�GD�UHJXODULGDGH�GR�VHUYLoR��VHUi�FRQFHGLGR�R�
UHJLPH�GH WUDEDOKR�D�WHPSR�SDUFLDO�FRP�D�UHWULEXLomR�FRUUHVSRQGHQWH��QRV�VHJXLQWHV�FDVRV�

D� 7UDEDOKDGRUHV�FRP�ILOKRV�GH�LGDGH�LQIHULRU�D����DQRV�

E� 7UDEDOKDGRUHV� TXH� WHQKDP� D� VHX� FDUJR� IDPLOLDUHV� FXMR� JUDX� GH� LQFDSDFLGDGH� REULJXH� D� XPD� SUHVWDomR� GH�
DVVLVWrQFLD�TXH�FRPSURYDGDPHQWH�QmR�SRVVD�VHU�SUHVWDGD�SRU�RXWUHP�

F� 7UDEDOKDGRUHV�HVWXGDQWHV�

G� 7UDEDOKDGRUDV�JUiYLGDV�

���)RUD�GRV�FDVRV�SUHYLVWRV�QRV�Q~PHURV�DQWHULRUHV��H�VHP�SUHMXt]R�GH�WHUFHLURV�RX�GD�UHJXODULGDGH�GR�VHUYLoR��SRGHUi�
D�(PSUHVD�DFRUGDU�FRP�RV�WUDEDOKDGRUHV�D�SUHVWDomR�GH�WUDEDOKR�D�WHPSR�SDUFLDO��FRP�D�UHWULEXLomR�FRUUHVSRQGHQWH��

���6mR�PDQWLGRV�RV�UHJLPHV�GH�WUDEDOKR�D�WHPSR�SDUFLDO�HP�YLJRU�QD�(PSUHVD�

��� 1R� UHJLPH� GH� SUHVWDomR� GH� WUDEDOKR� D� WHPSR� SDUFLDO�� D� SDXVD� SUHYLVWD� QD� FOiXVXOD� ������ VHUi UHGX]LGD�
SURSRUFLRQDOPHQWH�j�GXUDomR�GR�KRUiULR�

6(&d®2�9

+RUiULR�GH�WUDEDOKR

&/É868/$�����

5HJUDV�JHUDLV



���(QWHQGH�VH�SRU�KRUiULR�GH�WUDEDOKR�D�GHWHUPLQDomR�GDV�KRUDV�GH�LQtFLR�H�WHUPR�GR�SHUtRGR�QRUPDO�GH�WUDEDOKR�GLiULR�
H�GRV�LQWHUYDORV�GH�GHVFDQVR� EHP�FRPR�GR�GHVFDQVR�VHPDQDO�

���$�(PSUHVD�IL[DUi�RV�KRUiULRV�GH�WUDEDOKR�GHQWUR�GRV�OLPLWHV�SUHYLVWRV�QD�OHL�H�QR�SUHVHQWH�$(�

���6DOYR�FDVR�IRUWXLWR�RX�GH�IRUoD�PDLRU��QRWyULR�RX�GHYLGDPHQWH� MXVWLILFDGR��D�DOWHUDomR�GR�KRUiULR�DWULEXtGR�D�XP�
WUDEDOKDGRU VHU�OKH�i� FRPXQLFDGD� FRP� D� DQWHFHGrQFLD� PtQLPD� GH� XPD� VHPDQD� H� YHULILFDU�VH� DSyV� R� GHVFDQVR�
VHPDQDO�

��� $V� HVFDODV� GHYHUmR� VHU� HODERUDGDV� VHPHVWUDOPHQWH�� FRP� D� SDUWLFLSDomR� GRV� WUDEDOKDGRUHV�� UHVSHLWDQGR� DV�
QHFHVVLGDGHV�GH�VHUYLoR��H�VHUmR�DIL[DGDV�HP�FDGD�ORFDO�GH�WUDEDOKR�

���2V� WUDEDOKDGRUHV� ILFDP�VHPSUH�VXMHLWRV�DRV�KRUiULRV�SUDWLFDGRV�QRV� ORFDLV�GH� WUDEDOKR�RQGH�H[HUoDP�DV�VXDV�
IXQo}HV�

���$RV�WUDEDOKDGRUHV�DEUDQJLGRV�SRU�HVWH�$FRUGR�SHUWHQFHQWHV�DR�PHVPR�DJUHJDGR�IDPLOLDU�VHUi�FRQFHGLGD�SUHVWDomR�
GH� WUDEDOKR� H� SHUtRGR� GH� IROJD� VHPDQDO� FRLQFLGHQWHV�� VHPSUH� TXH� GHVVD� FRQFHVVmR� QmR� UHVXOWHP�SUHMXt]RV� SDUD�
WHUFHLURV�RX�SDUD�R�VHUYLoR�

���2V�KRUiULRV�GH�WUDEDOKR�GHYHUmR�VHU�LPSOHPHQWDGRV�DSyV�LQIRUPDomR�H�FRQVXOWD�GRV�WUDEDOKDGRUHV�H�VHUmR�DIL[DGRV�
HP�FDGD�ORFDO�GH�WUDEDOKR��QRV�WHUPRV�GD�OHL��

���$�DOWHUDomR�TXH�LPSOLTXH�DFUpVFLPR�GH�GHVSHVDV�SDUD�R�WUDEDOKDGRU�FRQIHUH�GLUHLWR�D�FRPSHQVDomR�HFRQyPLFD�

���6mR�SHUPLWLGDV�WURFDV�GH�KRUiULRV�H�GH�IROJDV�HQWUH�WUDEDOKDGRUHV�TXH�GHVHPSHQKHP�DV�PHVPDV�IXQo}HV��GHVGH�
TXH�FRPXQLFDGDV�SUHYLDPHQWH�DR�VXSHULRU�KLHUiUTXLFR��

����$� GHILQLomR� GDV�PRGDOLGDGHV� GH� KRUiULRV� GH� WUDEDOKR�D� SUDWLFDU�QRV� VHUYLoRV�VHUi�SUHFHGLGD� GH�FRQVXOWD� DRV�
VLQGLFDWRV�UHSUHVHQWDWLYRV�GRV�WUDEDOKDGRUHV�D�DEUDQJHU�

����$V�PRGDOLGDGHV�H�RV�KRUiULRV�GH� WUDEDOKR�H[LVWHQWHV�j�GDWD�GD�HQWUDGD�HP�YLJRU�GR�SUHVHQWH�$(��TXH�QmR�VH�
PRVWUHP�FRQIRUPHV�DR�QHOH�SUHYLVWR�PDV�TXH��QD�RFDVLmR GD�VXD�LPSOHPHQWDomR��WHQKDP�VLGR�REMHWR�GH�LQIRUPDomR�
H� FRQVXOWD� GDV� HVWUXWXUDV� GH� UHSUHVHQWDomR� FROHWLYD� GRV� WUDEDOKDGRUHV� SRGHP� FRQWLQXDU� D� VHU� SUDWLFDGRV� SHOD�
(PSUHVD�

&/É868/$�����

0RGDOLGDGHV�GH�KRUiULRV

2V�KRUiULRV�SRGHP�UHYHVWLU��QRPHDGDPHQWH��DV PRGDOLGDGHV�VHJXLQWHV�

D� +RUiULRV�IL[RV�± DTXHOHV�HP�TXH�DV�KRUDV�GH�LQtFLR�H�WHUPR�VmR�XQLIRUPHV�

E� +RUiULRV�YDULiYHLV�± DTXHOHV�HP�TXH�DV�KRUDV�GH�LQtFLR�H�WHUPR�YDULDP�SHULRGLFDPHQWH�FRP�R�LQWHUYDOR�PtQLPR�GH�
XPD�VHPDQD�



F� +RUiULRV�IOH[tYHLV�± DTXHOHV�HP�TXH�R�WUDEDOKDGRU�HVWi�REULJDGR�D�XP�SHUtRGR�GH�SHUPDQrQFLD�IL[R��SRGHQGR�YDULDU�
DV�KRUDV�GH�LQtFLR�H�WHUPR�GHQWUR�GH�YiULDV�KLSyWHVHV�FRORFDGDV�j�VXD�HVFROKD��VHQGR�R�SHUtRGR�QRUPDO�GH�WUDEDOKR�
VHPDQDO�FRPSXWDGR�QR�SHUtRGR�GH�UHIHUrQFLD�IL[DGR�SHOD�(PSUHVD�

G� +RUiULRV� OLYUHV�± DTXHOHV�HP�TXH�R�WUDEDOKDGRU�VH�REULJD�D�FXPSULU�R�VHX�SHUtRGR�QRUPDO�GH�WUDEDOKR�VHPDQDO��
QHFHVVDULDPHQWH�GLVWULEXtGR�SHORV�FLQFR�GLDV�GD�VHPDQD��VHP�KRUD�IL[D�SDUD�R�LQtFLR�RX�WHUPR�GR�WUDEDOKR�GLiULR�

H� +RUiULRV�FRQWtQXRV�± DTXHOHV�HP�TXH�D�SUHVWDomR�GLiULD�GH�WUDEDOKR�p�LQLQWHUUXSWD��VHP�SUHMXt]R�GD�SDXVD�SUHYLVWD�
QD�FOiXVXOD������

&/É868/$�����

5HJLVWR�GR�WHPSR�GH�WUDEDOKR

�� 1RV�GLIHUHQWHV�VHUYLoRV�GD�(PSUHVD�KDYHUi�GLVSRVLWLYRV�DSURSULDGRV�SDUD�UHJLVWR�GR�WHPSR�GH�WUDEDOKR�

�� 2V�WUDEDOKDGRUHV�ILFDP�VXMHLWRV�DR�UHJLVWR�SUHYLVWR�QR�Q~PHUR�DQWHULRU�

6(&d®2�9,

7UDEDOKR�VXSOHPHQWDU

&/É868/$�����

7UDEDOKR�VXSOHPHQWDU

���&RQVLGHUD�VH�WUDEDOKR�VXSOHPHQWDU�R�SUHVWDGR�IRUD�GR�KRUiULR�GH�WUDEDOKR�H�FRPR�WDO�FRQVLGHUDGR�SHOD�OHL�

���1HQKXP�WUDEDOKDGRU�VHUi�REULJDGR��SDUD�DOpP�GDV�VLWXDo}HV�SUHYLVWDV�QD�OHL��D�SUHVWDU�WUDEDOKR�VXSOHPHQWDU��H[FHWR�
QRV�VHJXLQWHV�FDVRV�

D� 6LWXDo}HV�GH�HPHUJrQFLD�RX�HP�RFRUUrQFLDV�LPSUHYLVtYHLV�TXH�DIHWHP�D�UHJXODULGDGH�GD�H[SORUDomR�

E� 4XDQGR�VH YHULILTXHP�HOHYDGDV�SHUFHQWDJHQV�GH�HIHWLYRV�DXVHQWHV��LQFOXLQGR�DXVrQFLDV�SRU�PRWLYR�GH�IpULDV�

F� 3DUD�UHDOL]DomR�GH�WDUHIDV�DQXDLV�GH�FXUWD�GXUDomR�

��� 1HQKXP� WUDEDOKDGRU� SRGHUi� SUHVWDU� PDLV� GR� TXH� GX]HQWDV� KRUDV� GH� WUDEDOKR� VXSOHPHQWDU� HP� FDGD� DQR��
H[FHWXDQGR�VH� DV� VLWXDo}HV�GH� JUDYH� HPHUJrQFLD� H� RV� FDVRV� HP�TXH� VH�PRVWUH� DEVROXWDPHQWH� LQFRPSRUWiYHO� D�
VXMHLomR�GR�SHUtRGR�GH�WUDEDOKR�HIHWLYR�DRV�OLPLWHV�QHOH�IL[DGRV�

���6HPSUH�TXH�QXP�VHUYLoR�R�Q~PHUR�GH�KRUDV�VXSOHPHQWDUHV�SUHVWDGDV�SRU� WUDEDOKDGRUHV�GH�XPD�GHWHUPLQDGD�
FDWHJRULD�SURILVVLRQDO��DGLFLRQDGDV��SHUIL]HU�XP�WRWDO�LJXDO�DR�Q~PHUR�GH�KRUDV�DQXDLV�GH�FDGD�XP��GHYHUi�D�(PSUHVD�
SURPRYHU�R�HVWXGR�GD�VLWXDomR��FRP�YLVWD�j�VXD�FRUUHomR��GHVLJQDGDPHQWH�SHOD�UHIRUPXODomR�GD�GRWDomR�QHFHVViULD�
SDUD�DTXHOH�HIHLWR�



���'D�H[LVWrQFLD�GH�HOHYDGD�SHUFHQWDJHP�GH�HIHWLYRV�DXVHQWHV�QmR�SRGHUi�UHVXOWDU�D�REULJDWRULHGDGH�GH�SUHVWDomR�GH�
XP�Q~PHUR�GH�KRUDV�VXSOHPHQWDUHV�VXSHULRU�DR�TXH�FRUUHVSRQGD�DR�Q~PHUR�GH�KRUDV�GH�WUDEDOKR�QRUPDO�TXH�VHULD�
SUHVWDGR�SHORV�WUDEDOKDGRUHV�DXVHQWHV�

��� 7RGRV� RV� WUDEDOKDGRUHV�� LQGHSHQGHQWHPHQWH� GR� VHX� YHQFLPHQWR�� WrP� GLUHLWR� j� UHPXQHUDomR� GR� WUDEDOKR�
VXSOHPHQWDU�HIHWLYDPHQWH�SUHVWDGR�

��� 6HPSUH� TXH� R� WUDEDOKR� VXSOHPHQWDU� VHMD� SUHVWDGR� QD� KRUD� QRUPDO� GDV� UHIHLo}HV�� D� (PSUHVD� REULJD�VH� DR�
SDJDPHQWR�GH�XP�VXEVtGLR�HVSHFLDO�GH�UHIHLomR��QRV�WHUPRV�GD�FOiXVXOD������

���2V�WUDEDOKDGRUHV�SRGHUmR�VHU�GLVSHQVDGRV�GD�REULJDomR�GH�SUHVWDU�WUDEDOKR�VXSOHPHQWDU��TXDQGR�H[SUHVVDPHQWH�
R�MXVWLILTXHP��VHQGR�FRQVLGHUDGRV�PRWLYRV�SULRULWiULRV�RV�VHJXLQWHV�

D� 4XDOLGDGH�GH�WUDEDOKDGRU�HVWXGDQWH�

E� 'XUDQWH�D�JUDYLGH]�H�DWp�GR]H�PHVHV�DSyV�R�SDUWR�RX�GXUDQWH�WRGR�R�WHPSR�TXH�GXUDU�D�DPDPHQWDomR�VH�WDO�IRU�
QHFHVViULR�SDUD�D�VD~GH�GD�PmH�RX�GD�FULDQoD��

F� (VWDGR�GH�VD~GH�SUHFiULR��FRPSURYDGR�SRU�DWHVWDGR�PpGLFR�

G� 7HU�R�WUDEDOKDGRU�DWLQJLGR����DQRV�GH�LGDGH�

���6HPSUH�TXH��HP�YLUWXGH�GD�SUHVWDomR�GH� WUDEDOKR�VXSOHPHQWDU�H�HP�IDFH�GD� LQH[LVWrQFLD�GH� WUDQVSRUWH�S~EOLFR�
FROHWLYR��R�WUDEDOKDGRU�WHQKD�FRPSURYDGDPHQWH�DFUpVFLPR�GH�GHVSHVDV�FRP�R�VHX�WUDQVSRUWH��D�(PSUHVD�DVVHJXUDUi�
R�WUDQVSRUWH�GR�WUDEDOKDGRU�RX�R�SDJDPHQWR�GR�DFUpVFLPR�GD�GHVSHVD�HIHWXDGD�

6(&d®2�9,,

7UDEDOKR�QRWXUQR

&/É868/$�����

7UDEDOKR�QRWXUQR

���&RQVLGHUD�VH�WUDEDOKR�QRWXUQR�DTXHOH�TXH�p�SUHVWDGR�HQWUH�DV����KRUDV�GH�XP�GLD�H�DV����KRUDV�GR�GLD�LPHGLDWR��
VHP�SUHMXt]R�GR�GLVSRVWR�QDV�DOtQHDV�VHJXLQWHV��

D��$�SDUWLU�GD�GDWD�GH�HQWUDGD�HP�YLJRU�GR�SUHVHQWH�$(���R�WUDEDOKR�QRWXUQR�p�DTXHOH�TXH�p�SUHVWDGR�HQWUH�DV����KRUDV�
GH�XP�GLD�H�DV����KRUDV�GR�GLD�LPHGLDWR�

E��$�SDUWLU�GH����GH�MDQHLUR�GH�������FRQVLGHUD�VH�WUDEDOKR�QRWXUQR�DTXHOH�TXH�p�SUHVWDGR�QRV�WHUPRV�GR�Q~PHUR���

���6HP�SUHMXt]R�GR�GLVSRVWR�QR�SUHVHQWH�$FRUGR��TXDOTXHU�WUDEDOKDGRU�SRGHUi�VHU�FKDPDGR�D�SUHVWDU�WUDEDOKR�QRWXUQR�
HP�IDFH�GD�QHFHVVLGDGH�GRV�VHUYLoRV�

� ��������



���6HP�SUHMXt]R�GRV�FDVRV�SUHYLVWRV�QD�OHL��RV�WUDEDOKDGRUHV�TXH�DWLQMDP����DQRV�GH�LGDGH�SRGHUmR�VHU�GLVSHQVDGRV��
D�VHX�SHGLGR��GD�UHDOL]DomR�GH�WUDEDOKR�QRWXUQR�

��� 2V� WUDEDOKDGRUHV� TXH� SUHVWDP� VHUYLoR� QRWXUQR�� FRQWtQXD� RX� DOWHUQDGDPHQWH�� GHYHP� VHU� VXEPHWLGRV� D� H[DPH�
PpGLFR��UHSHWLGR��SHOR�PHQRV�XPD�YH]�SRU�DQR��HP�RUGHP�D�YHULILFDU�VH�SRVVXHP�FRQGLo}HV�ItVLFDV�H�PHQWDLV�SDUD�R�
H[HFXWDU�

&$3Ì78/2�9,,

5HWULEXLo}HV��DERQRV�H�VXEVtGLRV

&/É868/$�����

/LPLWHV�VDODULDLV�GH�UHIHUrQFLD

���2�$QH[R�,,,�HVWDEHOHFH�RV�OLPLWHV�PtQLPRV�H�Pi[LPRV�GH�UHIHUrQFLD�GDV�UHPXQHUDo}HV�GRV�JUDXV�GH�TXDOLILFDomR�
GH�FDGD�FDWHJRULD�SURILVVLRQDO�

���1HQKXP� WUDEDOKDGRU�SRGH� UHFHEHU�XPD� UHPXQHUDomR�PHQVDO� LQIHULRU�DR� OLPLWH�PtQLPR�SUHYLVWR�SDUD�R�JUDX�GH�
TXDOLILFDomR�GD�VXD�FDWHJRULD�SURILVVLRQDO�

���2� WUDEDOKDGRU� SRGH� DXIHULU� XPD� UHPXQHUDomR� VXSHULRU� DR� UHVSHWLYR� OLPLWH�Pi[LPR� GH� UHIHUrQFLD�� VHP� TXH� GDt�
GHFRUUD�D�DOWHUDomR�GR�VHX�JUDX�GH�TXDOLILFDomR�H�GD�VXD�FDWHJRULD�SURILVVLRQDO�

���3DUD�WRGRV�RV�HIHLWRV�R�YDORU�GD�UHPXQHUDomR�KRUiULD�QRUPDO�p�GHWHUPLQDGR�DWUDYpV�GD�VHJXLQWH�IyUPXOD�

5K� �5P�[���
+V�[���

5K�± UHPXQHUDomR�KRUiULD�QRUPDO�
5P�± UHPXQHUDomR�PHQVDO�

+V�± SHUtRGR�QRUPDO�GH�WUDEDOKR�VHPDQDO�

&/É868/$�����

3RVLo}HV�GH�UHIHUrQFLD�SDUD�D�SURJUHVVmR�VDODULDO

��� 2V� WUDEDOKDGRUHV� DTXDQGR� GD� VXD� DGPLVVmR� VmR� HQTXDGUDGRV� QR� OLPLWH�PtQLPR� SUHYLVWR� QR� $QH[R� ,,,� SDUD� R�
UHVSHWLYR�JUDX�GH�TXDOLILFDomR�

���2�WUDEDOKDGRU�PDQWpP�D�SRVLomR�GH�UHIHUrQFLD�TXH�D�FDGD�PRPHQWR�GHWHQKD�HP�UHVXOWDGR�GD�DSOLFDomR�GR�UHJLPH�
SUHYLVWR�QD�FOiXVXOD�VHJXLQWH��LQGHSHQGHQWHPHQWH�GH�DXIHULU�XPD�UHPXQHUDomR�VXSHULRU�j�SUHYLVWD�SDUD�D�PHVPD�



&/É868/$�����

3URJUHVVmR�VDODULDO�JDUDQWLGD

���$�SURJUHVVmR�VDODULDO�GRV�WUDEDOKDGRUHV�GR�TXDGUR�SHUPDQHQWH�FRQVWDQWHV�GR�$QH[R�,9�ID]�VH�SDUD�DV�SRVLo}HV�GH�
UHIHUrQFLD�QHOH�SUHYLVWDV��WHQGR�SRU�EDVH�R�PpULWR�GR�WUDEDOKDGRU�H�R�VHX�WHPSR�GH�VHUYLoR��DSyV�D�REWHQomR�SHOR�
WUDEDOKDGRU�GR�Q~PHUR�GH�SRQWRV�IL[DGR�SDUD�R�HIHLWR�

���$�SRQWXDomR�p�DWULEXtGD��DQXDOPHQWH��GH�DFRUGR�FRP�R�VHJXLQWH�FULWpULR�

D� 'HVHPSHQKR�DGHTXDGR�BB���SRQWR�

E� 'HVHPSHQKR�UHOHYDQWHBBB�����SRQWRV�

F� 'HVHPSHQKR�VXSHULRUBBBB�����SRQWRV�

���$R�WUDEDOKDGRU�DYDOLDGR�FRP�GHVHPSHQKR�LQVXILFLHQWH�QmR�OKH�VHUi�DWULEXtGR�TXDOTXHU�SRQWR�QHVVH�DQR�

���/RJR�TXH�R�WUDEDOKDGRU�DFXPXOH��QD�PHVPD�SRVLomR�GH�UHIHUrQFLD����SRQWRV�SURJUHGLUi�DXWRPDWLFDPHQWH�SDUD�D�
SRVLomR�GH�UHIHUrQFLD�LPHGLDWDPHQWH�VHJXLQWH�SUHYLVWD�QR�$QH[R�,9�SDUD�D�VXD�FDWHJRULD�SURILVVLRQDO�RX�SDUD�R�VHX�
JUDX�GH�TXDOLILFDomR��FRQVRDQWH�R�FDVR��FRP�DV�HVSHFLILFLGDGHV�SUHYLVWDV�QRV�Q~PHURV�VHJXLQWHV�

���1R�FDVR�GRV�WUDEDOKDGRUHV�DGPLWLGRV�DSyV����GH�DEULO�GH�������LQFOXVLYH���D�SURJUHVVmR�VDODULDO�ID]�VH�HQWUH�DV�
SRVLo}HV�GH�UHIHUrQFLD�SUHYLVWDV�SDUD�R�UHVSHWLYR�JUDX�GH�TXDOLILFDomR��QRV�WHUPRV�GR�4XDGUR���GR�$QH[R�,9�

���1RV�JUDXV�GH�TXDOLILFDomR�,,�H�,,,��SUHYLVWRV�QR�4XDGUR���GR�$QH[R�,9��SDUD�RV�TXDLV�HVWi�SUHYLVWD�XPD�SRVLomR�GH�
UHIHUrQFLD�³3�´��D�SURJUHVVmR�GD�³SRVLomR�LQLFLDO´�SDUD�D�SRVLomR�³3�´�H�GHVWD�SDUD�D�SRVLomR�³3�´�WHUi�OXJDU��HP�DPERV�
RV� FDVRV�� DR� ILP� GH� WUrV� DQRV� GH� GHVHPSHQKR� DGHTXDGR�� UHOHYDQWH� RX� VXSHULRU�� $WLQJLGD� D� SRVLomR� ³3�´�� DV�
SURJUHVV}HV�VHJXLQWHV�ID]HP�VH�GH�DFRUGR�FRP�R�GLVSRVWR�QRV�Q~PHURV�DQWHULRUHV�

���$V�DXVrQFLDV�GR�WUDEDOKDGRU�DR�VHUYLoR�SRU�SHUtRGR�TXH�QmR�SHUPLWD�D�DYDOLDomR�DQXDO�GH�GHVHPSHQKR��SRU�PRWLYR�
GH� DFLGHQWH� GH� WUDEDOKR� RX� GRHQoD� SURILVVLRQDO�� VmR� FRQVLGHUDGDV� SDUD� HIHLWRV� GH� SURJUHVVmR� VDODULDO� FRPR�
GHVHPSHQKR�DGHTXDGR�

���1DV�VLWXDo}HV�HP�TXH�R�WUDEDOKDGRU�QmR�WHQKD�SURJUHVVmR�VDODULDO�GXUDQWH�XP�SHUtRGR�FRQVHFXWLYR�GH���DQRV��SHOR�
IDFWR�GH�QmR�WHU�DWLQJLGR�D�SRQWXDomR�SDUD�R�HIHLWR��VHU�OKH�i�JDUDQWLGR��QR�ILQDO�GDTXHOH�SHUtRGR��XPD�~QLFD�YH]�QD�
VXD�FDUUHLUD�SURILVVLRQDO��D�HYROXomR�SDUD�D�SRVLomR�GH�UHIHUrQFLD�VHJXLQWH�jTXHOD�TXH�GHWLQKD�

���$V�IDOWDV�LQMXVWLILFDGDV��RV�SHUtRGRV�GH�OLFHQoD�VHP�YHQFLPHQWR�H�RV�GHFRUUHQWHV�GH�RXWUDV�VLWXDo}HV�GH�VXVSHQVmR�
GD�SUHVWDomR�GR�WUDEDOKR�SRU�IDFWR�LPSXWiYHO�DR�WUDEDOKDGRU�QmR�VHUmR�WRPDGRV�HP�FRQVLGHUDomR�QR�SHUtRGR�GH�WHPSR�
UHIHULGR�QR�Q~PHUR�DQWHULRU�

&/É868/$�����

'LXWXUQLGDGHV

���2V�WUDEDOKDGRUHV�TXH�LQWHJUHP�R�TXDGUR�SHUPDQHQWH�GD�(PSUHVD�j�GDWD�GH����GH�GH]HPEUR�GH�������PDQWrP��VH�
IRU�R�FDVR��DV�GLXWXUQLGDGHV�TXH�GHWHQKDP��WHQGR�GLUHLWR�D�QRYDV�GLXWXUQLGDGHV��SRU�FDGD�FLQFR�DQRV�GH�DQWLJXLGDGH�



QD�(PSUHVD��DWp�DR�OLPLWH�Pi[LPR��FRQWDQGR�FRP�DV�Mi�GHWLGDV��GH�XP�WRWDO�GH�VHLV�GLXWXUQLGDGHV��VHQGR�D�SULPHLUD�
SDJD�HP�GREUR�

���3DUD�RV�WUDEDOKDGRUHV�DGPLWLGRV�QR�TXDGUR�SHUPDQHQWH�GD�(PSUHVD�DSyV�R�GLD����GH�GH]HPEUR�GH�������KDYHUi�
XPD�GLXWXUQLGDGH�SRU�FDGD�FLQFR�DQRV�GH�DQWLJXLGDGH�QD�(PSUHVD��DWp�DR�OLPLWH�GH�VHLV�GLXWXUQLGDGHV�

���3DUD�RV�WUDEDOKDGRUHV�DGPLWLGRV�QR�TXDGUR�SHUPDQHQWH�D�SDUWLU�GD�GDWD�GH�HQWUDGD�HP�YLJRU�GR�SUHVHQWH�$(� KDYHUi�
XPD�GLXWXUQLGDGH�SRU�FDGD����DQRV�GH�DQWLJXLGDGH�QD�(PSUHVD�

��� 3DUD� RV� WUDEDOKDGRUHV� UHIHULGRV� QR� Q~PHUR� �� FRQVLGHUD�VH� UHOHYDQWH� SDUD HIHLWRV� GH� YHQFLPHQWR� GH� QRYDV�
GLXWXUQLGDGHV�WRGR�R�WHPSR�GHFRUULGR�GHVGH�R�YHQFLPHQWR�GD�~OWLPD�GLXWXUQLGDGH�RX��QR�FDVR�GH�VH�WUDWDU�GD�SULPHLUD�
GLXWXUQLGDGH��GHVGH�D�GDWD�GD�VXD�DGPLVVmR�

���3DUD�RV� WUDEDOKDGRUHV� UHIHULGRV�QR�Q~PHUR���FRQVLGHUD�VH� UHOHYDQWH�SDUD�HIHLWRV�GH�GLXWXUQLGDGHV�R� WHPSR�GH�
YLJrQFLD�GR�FRQWUDWR�D�WHUPR�TXH�WHQKD�DQWHFHGLGR�LPHGLDWDPHQWH�D�VXD�LQWHJUDomR�QR�TXDGUR�SHUPDQHQWH��PHVPR�
TXH�YHULILFDGR�DQWHV�GR�GLD���GH�MDQHLUR�GH������

���$V�GLXWXUQLGDGHV�YHQFHP�VH�QR�GLD�HP�TXH�FDGD�WUDEDOKDGRU�FRPSOHWH�FDGD�SHUtRGR�GH�FLQFR�DQRV�QD�DQWLJXLGDGH��
QRV�FDVRV�SUHYLVWRV�QRV�Q~PHURV���H����H�GH����DQRV��QR�FDVR�SUHYLVWR�QR�Q~PHUR����WRGRV��GD�SUHVHQWH�FOiXVXOD�

���6HP�SUHMXt]R�GR�GLVSRVWR�QR�Q~PHUR�VHJXLQWH��R�PRQWDQWH�UHFHELGR�D�WtWXOR�GH�GLXWXUQLGDGHV�FRQVLGHUD�VH�LQFOXtGR�
HP�50�SDUD�HIHLWRV�GH�FiOFXOR�GH�UHPXQHUDomR�KRUiULD�QRUPDO�

���2V�WUDEDOKDGRUHV�HP�UHJLPH�GH�WUDEDOKR�D�WHPSR�SDUFLDO�WrP�GLUHLWR�DR�SDJDPHQWR�SRU�LQWHLUR�GDV�GLXWXUQLGDGHV�
YHQFLGDV�j�GDWD�GD�SDVVDJHP�jTXHOH�UHJLPH�

���2 PRQWDQWH�GH�FDGD�GLXWXUQLGDGH�p�R�FRQVWDQWH�GR�Q~PHUR���GR�$QH[R�9�DR�SUHVHQWH�$FRUGR�

&/É868/$�����

'RFXPHQWR�FRPSURYDWLYR�GD�UHPXQHUDomR

���1R�DWR�GR�SDJDPHQWR�GD�UHPXQHUDomR��RX�DQWHV�GHOH��D�(PSUHVD�HQWUHJDUi�D�FDGD�WUDEDOKDGRU�XP�GRFXPHQWR�
GRQGH� FRQVWH� R� QRPH�� SHUtRGR� D� TXH� D� UHPXQHUDomR� FRUUHVSRQGH�� GLVFULPLQDomR� GD� UHPXQHUDomR� IL[D� H� GDV�
LPSRUWkQFLDV�UHODWLYDV�D�WUDEDOKR�VXSOHPHQWDU�HP�GLD�QRUPDO�GH�WUDEDOKR�H�HP�GLDV�GH�GHVFDQVR�VHPDQDO�RX�IHULDGR�
H��EHP�DVVLP��TXDOTXHU�RXWUD�SUHVWDomR�FRPSOHPHQWDU��WRGRV�RV�GHVFRQWRV�H�GHGXo}HV�GHYLGDPHQWH�HVSHFLILFDGRV��
EHP�FRPR�R�PRQWDQWH�OtTXLGR�D�UHFHEHU�

���2�SDJDPHQWR�VHUi�HIHWXDGR�DWp�DR�~OWLPR�GLD�~WLO�GR�PrV�D�TXH�UHVSHLWD��

���2�SDJDPHQWR�GD�UHPXQHUDomR�SRGH�VHU�HIHWXDGR�SRU�WUDQVIHUrQFLD�EDQFiULD��YDOH�GH�VHUYLoR�RX�FKHTXH�

���2�SDJDPHQWR�VHUi�HIHWXDGR�QR�ORFDO�GH�WUDEDOKR�RQGH�R�WUDEDOKDGRU�SUHVWD�D�VXD�DWLYLGDGH��TXDQGR�VHMD�UHDOL]DGR�
DWUDYpV�GH�YDOH�GH�VHUYLoR�RX�FKHTXH�

� ��������



&/É868/$�����

5HPXQHUDomR�SRU�WUDEDOKR�VXSOHPHQWDU

2�WUDEDOKR�VXSOHPHQWDU�SUHVWDGR�HP�GLD�QRUPDO��HP�GLD�GH�GHVFDQVR�VHPDQDO��FRPSOHPHQWDU�RX�REULJDWyULR��RX�HP�
GLD�IHULDGR�p�UHPXQHUDGR�FRP�RV�DFUpVFLPRV�SUHYLVWRV�QD�OHL�

&/É868/$�����

5HPXQHUDomR�SRU�WUDEDOKR�QRWXUQR

2�WUDEDOKR�QRWXUQR�p�UHPXQHUDGR�FRP�R�DFUpVFLPR�GH�����

&/É868/$�����

&RPSHQVDomR�SRU�KRUiULR�LQFyPRGR

���3RU�FDGD�GLD�TXH�LQLFLDU�RX�WHUPLQDU�R�VHX�SHUtRGR�QRUPDO�GH�WUDEDOKR�HQWUH�DV���H�DV���KRUDV��LQFOXVLYH��R�WUDEDOKDGRU�
UHFHEHUi�XPD�FRPSHQVDomR�HVSHFLDO��GH�PRQWDQWH�HTXLYDOHQWH�j�UHPXQHUDomR�KRUiULD�QRUPDO�

���2�GLVSRVWR�QR�Q~PHUR�DQWHULRU�p�WDPEpP�DSOLFiYHO�QRV�FDVRV�HP�TXH�R�WUDEDOKDGRU�LQLFLH�RX�WHUPLQH��QR�SHUtRGR�
UHIHULGR��R�VHX�LQWHUYDOR�GH�GHVFDQVR��GHVGH�TXH�HVWH�VHMD�LJXDO�RX�VXSHULRU�D�TXDWUR�KRUDV�

&/É868/$�����

&RPSHQVDomR�SRU�KRUiULR�GHVFRQWtQXR

6HPSUH�TXH��SRU�LPSRVLomR�GD�(PSUHVD��R�SHUtRGR�QRUPDO�GH�WUDEDOKR�FRPSRUWH�XP�LQWHUYDOR�GH�GHVFDQVR�GH�GXUDomR�
LJXDO�RX�VXSHULRU�D�TXDWUR�KRUDV��R�WUDEDOKDGRU�WHUi�GLUHLWR�j�FRPSHQVDomR�GLiULD��QRV�WHUPRV�SUHYLVWRV�QR�Q~PHUR���
GR�$QH[R�9�

&/É868/$�����

6XEVtGLR�GRPLQLFDO

2�WUDEDOKR�SUHVWDGR�DRV�GRPLQJRV��TXDQGR�QmR� IRU�DEUDQJLGR�SHORV� UHJLPHV�GH� WUDEDOKR�SUHVWDGR�HP�SHUtRGR�GH�
GHVFDQVR�VHPDQDO�RX�IHULDGR��Gi�GLUHLWR�D�XP�VXEVtGLR��GHVLJQDGR�SRU�GRPLQLFDO��LJXDO�DR�SURGXWR�GR�YDORU�GD�KRUD�
QRUPDO�SHOR�Q~PHUR�GH KRUDV�FRPSOHWDV�HIHWLYDPHQWH�SUHVWDGDV�QHVVH�GLD�



&/É868/$�����

6XEVtGLR�GH�IpULDV

�� 2V�WUDEDOKDGRUHV�WrP�GLUHLWR��HP�FDGD�DQR��D�XP�VXEVtGLR�GH�IpULDV�GH�PRQWDQWH�LJXDO�DR�GD�UHPXQHUDomR�PHQVDO�
GR�PrV�GH�GH]HPEUR�QHVVH�DQR�

�� 1R�DQR�GH�DGPLVVmR��RV�WUDEDOKDGRUHV�WrP�GLUHLWR�D�XP�VXEVtGLR�GH�IpULDV��QRV�WHUPRV�GD�OHL�

�� 2�VXEVtGLR�UHIHULGR�QRV�Q~PHURV�DQWHULRUHV�GHYH�VHU�SDJR�SRU�LQWHLUR��FRQMXQWDPHQWH�FRP�D�UHPXQHUDomR�GR�PrV�
DQWHULRU�jTXHOH�HP�TXH�R�WUDEDOKDGRU�JR]DU�R�SULPHLUR�SHUtRGR�GH�IpULDV��GHVGH�TXH�LJXDO�RX�VXSHULRU�D����GLDV�~WHLV�

�� 6H��QR�PHVPR�DQR��R� WUDEDOKDGRU�VH�HQFRQWUDU��VXFHVVLYDPHQWH��QDV�VLWXDo}HV�GH� WUDEDOKR�D� WHPSR� LQWHLUR�H�D�
WHPSR�SDUFLDO��RX�YLFH�YHUVD��R�PRQWDQWH�GR�VXEVtGLR�VHUi�DSXUDGR�HP�WHUPRV�SHUFHQWXDLV�GH�DFRUGR�FRP RV�PHVHV�
HP�TXH�VH�YHULILTXH�FDGD�XPD�GDTXHODV�VLWXDo}HV�

&/É868/$�����

6XEVtGLR�GH�1DWDO

���7RGRV�RV�WUDEDOKDGRUHV�DEUDQJLGRV�SRU�HVWH�$FRUGR�WrP�GLUHLWR�D�UHFHEHU�XP�VXEVtGLR�GH�1DWDO�FRUUHVSRQGHQWH�j�
VXD�UHPXQHUDomR�PHQVDO��R�TXDO�OKHV�VHUi�SDJR�FRP�D UHPXQHUDomR�UHVSHLWDQWH�DR�PrV�GH�QRYHPEUR�H�FRUULJLGR�HP�
FDVR�GH�DXPHQWR�GH�YHQFLPHQWR�QR�PrV�GH�GH]HPEUR�

���2�YDORU�GR�VXEVtGLR�GH�1DWDO�p�SURSRUFLRQDO�DR�WHPSR�GH�VHUYLoR�SUHVWDGR�QR�DQR�FLYLO�QRV�FDVRV�SUHYLVWRV�QD�OHL�

&/É868/$�����

6XEVtGLR�SDUD�REWHQomR�GH�FDUWD�GH�FRQGXomR

&RP�YLVWD�DR�H[HUFtFLR�GH�IXQo}HV�GH�FRQGXomR��QRV�FDVRV�HP�TXH�R�HQWHQGD�QHFHVViULR��D�(PSUHVD�FXVWHDUi�DV�
GHVSHVDV�LQGLVSHQViYHLV�j�REWHQomR�GD�FDUWD�GH�FRQGXomR��EHP�FRPR�DV�UHQRYDo}HV�GH�FDUWDV�UHODWLYDV�jV�FDWHJRULDV�
GH�SHVDGRV�GH�PHUFDGRULDV�H�GH�SHVDGRV�GH�PHUFDGRULDV�FRP�UHERTXH�

&/É868/$�����

6XEVtGLR�GH�FRQGXomR

�� 2V� WUDEDOKDGRUHV� TXH� H[HUoDP� DV� WDUHIDV� GH� UHFROKD�� WUDWDPHQWR�� WUDQVSRUWH� RX� GLVWULEXLomR� GH� FRUUHLR�� TXH�
LPSOLTXHP�D�FRQGXomR�GH�YHtFXORV�DXWRPyYHLV�RX�PRWRFLFORV�GLVSRQLELOL]DGRV�SHORV�&77��WrP�GLUHLWR�D�XP�VXEVtGLR�
SRU�FDGD�GLD�GH�FRQGXomR��QR�PRQWDQWH�SUHYLVWR�QD�DOtQHD�D��GR�Q~PHUR���GR�$QH[R�9�

�� 2V�FRQGXWRUHV�GH�YHORFtSHGHV�GLVSRQLELOL]DGRV�SHORV�&77��TXH�GHVHPSHQKHP�DOJXPD�GDV�WDUHIDV�PHQFLRQDGDV�
QR�Q~PHUR�DQWHULRU��WrP�GLUHLWR�D�XP�VXEVtGLR�SRU�FDGD�GLD�GH�FRQGXomR��QR�PRQWDQWH�SUHYLVWR�QD�DOtQHD�E��GR�Q~PHUR�
��GR�$QH[R�9�



&/É868/$�����

6XEVtGLR�GH�WUDQVSRUWH�SUySULR

4XDQGR�RV� WUDEDOKDGRUHV��SRU� QHFHVVLGDGH�GH�VHUYLoR�H� FRP�D�DQXrQFLD� SUpYLD� GD�(PSUHVD�� VH� GHVORFDUHP�HP�
WUDQVSRUWH�SUySULR��D�(PSUHVD�SDJDU�OKHV�i��SRU�TXLOyPHWUR��RV�VXEVtGLRV�VHJXLQWHV�

D� �����GR�SUHoR�PpGLR�GR�OLWUR�GH�JDVROLQD��TXDQGR�VH�WUDWDU�GH�DXWRPyYHO�

E� �����TXDQGR�VH�WUDWDU�GH�PRWRFLFOR�

F� �����TXDQGR�VH�WUDWDU�GH�YHORFtSHGHV�FRP�PRWRU�RX�FLFORPRWRUHV�

G� ����TXDQGR�VH�GHVORTXHP�HP�YHORFtSHGH�

&/É868/$�����

6XEVtGLR�GH�UHIHLomR

���$�(PSUHVD�FRQFHGH�XP�VXEVtGLR�SDUD�XPD�UHIHLomR�SULQFLSDO�GLiULD�DRV�WUDEDOKDGRUHV�UHODWLYDPHQWH�DRV�GLDV�HP�
TXH�WHQKDP�SUHVWDGR�WUDEDOKR�QRUPDO�GXUDQWH��SHOR�PHQRV��TXDWUR�KRUDV��QR�PRQWDQWH�SUHYLVWR�QR�Q~PHUR���GR�$QH[R�
9�

���1RV�FDVRV�HP�TXH�D�GXUDomR�GR�WUDEDOKR�QRUPDO�VHMD�LQIHULRU�D���KRUDV��R�PRQWDQWH�GR�VXEVtGLR�VHUi�SURSRUFLRQDO�
DR�Q~PHUR�GH�KRUDV�GH�WUDEDOKR�SUHVWDGR�UHODWLYDPHQWH�DR�SHUtRGR�QRUPDO�GH�WUDEDOKR�GH���KRUDV�

���1mR�VmR�DEUDQJLGRV�SHOR�GLVSRVWR�QRV�Q~PHURV�DQWHULRUHV�

D� 2V�WUDEDOKDGRUHV�TXDQGR�EHQHILFLHP�GH�DMXGDV�GH�FXVWR��IRUQHFLPHQWR�RX�SDJDPHQWR�GH�UHIHLomR�SHOD�(PSUHVD�

E� 3HVVRDV�HP�VHUYLoR�QRV�&77�SHUWHQFHQWHV�D RXWURV�RUJDQLVPRV�RX�HPSUHVDV��FRP�UHPXQHUDomR�D�FDUJR�GHVWHV�

F� 2V� WUDEDOKDGRUHV� TXH� VH� HQFRQWUHP� HP� VLWXDomR� GH� DXVrQFLD� GH� TXDOTXHU� QDWXUH]D�� GHVLJQDGDPHQWH� IDOWDV�
MXVWLILFDGDV�RX� LQMXVWLILFDGDV�� IpULDV�� OLFHQoDV��RX�RXWURV� LPSHGLPHQWRV��VDOYR�DXVrQFLDV�SRU�PRWLYR�GH�DFLGHQWH�HP�
VHUYLoR�

���$�GLVSHQVD�GR�VHUYLoR�SDUD�R�H[HUFtFLR�GH�DWLYLGDGHV�VLQGLFDLV�TXH�FRQILUD�GLUHLWR�D�UHPXQHUDomR��QmR�VH�GHGX]�DR�
F{PSXWR�GR�WUDEDOKR�GLiULR�H��FRQVHTXHQWHPHQWH��QmR�DIHWD�D�SHUFHomR�GR�VXEVtGLR�GH�UHIHLomR�

&/É868/$�����

6XEVtGLR�HVSHFLDO�GH�UHIHLomR

���6HUi�DWULEXtGR�DRV� WUDEDOKDGRUHV��QRV�FDVRV�GH�SUHVWDomR�GH� WUDEDOKR�VXSOHPHQWDU��TXDQGR�HVVD�SUHVWDomR�GH�
WUDEDOKR�XOWUDSDVVH�DV�GXDV�KRUDV�FRQVHFXWLYDV�H�DWLQMD�R�SHUtRGR�QRUPDO�GH�DOPRoR��GDV����jV����KRUDV��RX�GR�MDQWDU�
�GDV����jV����KRUDV���XP�VXEVtGLR�HVSHFLDO�SDUD�UHIHLomR�GH�PRQWDQWH�LJXDO�DR�VXEVtGLR�GH�UHIHLomR�TXH�VH�SUDWLFD�QD�
(PSUHVD�



���2�VXEVtGLR�HVSHFLDO�GH�UHIHLomR�QmR�p�DFXPXOiYHO�FRP�VXEVtGLR�RX�DERQR�TXH�UHVSHLWH�j�PHVPD�UHIHLomR�

&/É868/$�����

6XEVtGLR�GH�7XUQR

$RV�WUDEDOKDGRUHV�HP�UHJLPH�GH�WXUQRV�VHUi�DWULEXtGR�XP�VXEVtGLR�GH�WXUQR�

&/É868/$�����

$ERQR�SDUD�IDOKDV

$RV�WUDEDOKDGRUHV�TXH�H[HUoDP�DV�IXQo}HV�GH�UHFHEHGRU��UHFHEHGRU�SDJDGRU�RX�GH�SDJDGRU�VmR�GHYLGRV�RV�DERQRV�
SDUD�IDOKDV�HP�YLJRU�QD�(PSUHVD�

&$3Ì78/2�9,,,

6XVSHQVmR�GD�SUHVWDomR�GH�WUDEDOKR

6(&d®2�,

'HVFDQVR�VHPDQDO�H�IHULDGRV

&/É868/$�����

'HVFDQVR�VHPDQDO

�� (QWHQGH�VH�SRU�SHUtRGR�GH�GHVFDQVR�VHPDQDO�D�VXVSHQVmR�GD�SUHVWDomR�GH�WUDEDOKR�GXUDQWH�GRLV�GLDV�FRQVHFXWLYRV�
SRU�VHPDQD��TXH�FRLQFLGLUmR�FRP�R�ViEDGR�H�FRP�R�GRPLQJR��VDOYR�DV�H[FHo}HV�SUHYLVWDV�QHVWH�$FRUGR�

�� &RQVLGHUD�VH� GLD� GH� GHVFDQVR� VHPDQDO� FRPSOHPHQWDU� R� SULPHLUR� GRV� GLDV� GR� SHUtRGR� GH� GHVFDQVR� H� GLD� GH�
GHVFDQVR�VHPDQDO�REULJDWyULR�R�VHJXQGR�GLD�

�� )DFH� jV� QHFHVVLGDGHV� GH�HODERUDomR� GH� HVFDODV� GH� KRUiULRV�� SRGHUmR� RV� GLDV� GH� GHVFDQVR� QmR� VHU� JR]DGRV�
FRQVHFXWLYDPHQWH��SRGHQGR��DLQGD��R�GHVFDQVR�VHPDQDO�FRPSOHPHQWDU�VHU�UHSDUWLGR��QRV�VHUYLoRV�DEHUWRV�DR�S~EOLFR��
WUDQVSRUWHV�RX�QRXWUDV�VLWXDo}HV�TXH�GHFRUUDP�GD�OHJLVODomR�QDFLRQDO�RX�FRPXQLWiULD��GHVGH�TXH�LPSHUDWLYDV�

�� 2V�GRLV�GLDV�GH�GHVFDQVR�Vy�SRGHUmR�GHL[DU�GH�VHU�R�ViEDGR�H�R�GRPLQJR�

D� 4XDQGR�VH�WUDWH�GH�VHUYLoRV�TXH�IXQFLRQHP�DR�ViEDGR�H�RX�DR�GRPLQJR�

E� 4XDQGR�D�XWLOL]DomR�GH�HTXLSDPHQWRV�SDUWLFXODUPHQWH�RQHURVRV�H[LMD�D�VXD�H[SORUDomR�HP�SHUtRGRV�GH�WHPSR�HP�
TXH�RV�VHUYLoRV�RQGH�HVWmR�LQVWDODGRV�HQFHUUHP�



F� 3DUD� R� SHVVRDO� GH� OLPSH]D�� JXDUGD�� YLJLOkQFLD�� SRUWDULD� H� HQFDUUHJDGR� GH� WUDEDOKRV� SUHSDUDWyULRV� RX�
FRPSOHPHQWDUHV�

�� $RV�WUDEDOKDGRUHV�GR�PHVPR�DJUHJDGR�IDPLOLDU�VHUi�SURSRUFLRQDGR��VHPSUH�TXH�SRVVtYHO��R�GHVFDQVR�VHPDQDO�QRV�
PHVPRV�GLDV�

�� $R�GLD�GH�GHVFDQVR�VHPDQDO�REULJDWyULR�DGLFLRQD�VH�R�SHUtRGR�GH�UHSRXVR�SUHYLVWR�QD�FOiXVXOD�������H[FHWR�QDV�
VLWXDo}HV�HP�TXH��SRU�QHFHVVLGDGH�GH�IXQFLRQDPHQWR�GRV�VHUYLoRV��WDO�QmR�VHMD�SRVVtYHO��JDUDQWLQGR�VH�QHVWH�FDVR�R�
FRUUHVSRQGHQWH�GHVFDQVR�FRPSHQVDWyULR�

�� 2�GLVSRVWR�QR�Q~PHUR�DQWHULRU�FRQVLGHUD�VH�FXPSULGR��QR�WRGR�RX�HP�SDUWH��TXDQGR�VHMD�FRQFHGLGR�DR�WUDEDOKDGRU�
XP�GLD�GH�GHVFDQVR�FRPSOHPHQWDU��VH�HVWH�IRU�FRQWtJXR�DR�GLD�GH�GHVFDQVR�VHPDQDO�

&/É868/$�����

)HULDGRV

���(QWHQGH�VH�SRU� IHULDGR�D�VXVSHQVmR�GD�SUHVWDomR�GH� WUDEDOKR�GXUDQWH�YLQWH�H�TXDWUR�KRUDV�VHJXLGDV�QRV�GLDV�
FRQVLGHUDGRV�QR�Q~PHUR�VHJXLQWH�

���6mR�FRQVLGHUDGRV�IHULDGRV�RV�TXH�FRPR�WDO�VH�HQFRQWUDP�SUHYLVWRV�QD�OHL�

��� 6mR� LJXDOPHQWH� FRQVLGHUDGRV� IHULDGRV� D� WHUoD�IHLUD� GH� &DUQDYDO� H� R� IHULDGR� PXQLFLSDO� GD� ORFDOLGDGH� RQGH� R�
WUDEDOKDGRU�SUHVWD�VHUYLoR�

&/É868/$�����

'LVSHQVD�*HQpULFD

���$�(PSUHVD�FRQFHGH�GLVSHQVD�JHQpULFD�D�WRGRV�RV�WUDEDOKDGRUHV�QR�GLD����GH�GH]HPEUR�D�SDUWLU�GDV����KRUDV�H�QR�
GLD����GH�GH]HPEUR��GLD�FRPSOHWR���VDOYR�R�GLVSRVWR�QR�Q~PHUR�VHJXLQWH�

���1D�5HJLmR�$XWyQRPD�GD�0DGHLUD�D�GLVSHQVD�GR�GLD����GH�GH]HPEUR�VHUi�VXEVWLWXtGD�SRU�GLVSHQVD�JHQpULFD�QD�
TXDUWD�IHLUD�GH�FLQ]DV�DWp�jV����KRUDV�

���$�SUHVWDomR�GH�WUDEDOKR��QRV�SHUtRGRV�UHIHULGRV��p�FRQVLGHUDGD�FRPR�SUHVWDomR�GH�WUDEDOKR�HP�GLD�IHULDGR�

6(&d®2�,,

)pULDV



&/É868/$�����

'LUHLWR�D�IpULDV

���2V�WUDEDOKDGRUHV�WrP�GLUHLWR�D�XP�SHUtRGR�GH�IpULDV�UHPXQHUDGDV�HP�FDGD DQR�FLYLO��FRP�D�GXUDomR�SUHYLVWD�QD�OHL�

���2�GLUHLWR�D� IpULDV�p� LUUHQXQFLiYHO�H�R�VHX�JR]R�HIHWLYR�QmR�SRGH�VHU�VXEVWLWXtGR�� IRUD�GRV�FDVRV�H[SUHVVDPHQWH�
SUHYLVWRV� QD� OHL� H� QHVWH� $FRUGR�� SRU� TXDOTXHU� FRPSHQVDomR� HFRQyPLFD� RX� RXWUD�� DLQGD� TXH� FRP� R� DFRUGR� GR�
WUDEDOKDGRU�

���2�GLUHLWR�D�IpULDV�UHSRUWD�VH�DR�WUDEDOKR�SUHVWDGR�QR�DQR�FLYLO�DQWHULRU�H�QmR�HVWi�FRQGLFLRQDGR�j�DVVLGXLGDGH�RX�
HIHWLYLGDGH�GR�WUDEDOKDGRU��VHP�SUHMXt]R�GR�GLVSRVWR�QD�OHL�H�QR�SUHVHQWH�$FRUGR�

���1R�DQR�GH�DGPLVVmR��R�WUDEDOKDGRU�WHP�GLUHLWR�D�GRLV�GLDV�~WHLV�GH�IpULDV�SRU�FDGD�PrV�GH�GXUDomR�GR�FRQWUDWR��DWp�
���GLDV�~WHLV�

���1R�FDVR�GR�FRQWUDWR�D� WHUPR� WHU�XPD�GXUDomR� LJXDO�RX� LQIHULRU�D���PHVHV��DV� IpULDV�VHUmR�JR]DGDV�QR�SHUtRGR�
LPHGLDWDPHQWH�DQWHULRU�DR�ILQDO�GD�YLJrQFLD�GR�PHVPR��RX��SRU�DFRUGR��QRXWUR�RX�QRXWURV�SHUtRGRV�

&/É868/$�����

&XPXODomR�GH�IpULDV

���1R�FDVR�GR�WUDEDOKDGRU�SUHWHQGHU�JR]DU�IpULDV�FRP�IDPLOLDUHV�UHVLGHQWHV�QR�HVWUDQJHLUR��WHP�GLUHLWR�D�JR]DU�DV�IpULDV�
YHQFLGDV�HP�DQR�DQWHULRU�DWp����GH�DEULO�GR�DQR�FLYLO VHJXLQWH�RX��SRU�DFRUGR�FRP�D�(PSUHVD��QR�GHFXUVR�GR�DQR�FLYLO�
VHJXLQWH��HP�FXPXODomR�WRWDO�RX�SDUFLDO�FRP�DV�IpULDV�YHQFLGDV�QR�LQtFLR�GHVWH�

���3DUD�HIHLWRV�GR�Q~PHUR�DQWHULRU��DSHQDV�WrP�UHOHYkQFLD�R�F{QMXJH�QmR�VHSDUDGR�GH�SHVVRDV�H�EHQV�H�RV�SDUHQWHV
RX�DILQV�DWp�DR�����JUDX�GD�OLQKD�UHWD�

6(&d®2�,,,

)DOWDV

&/É868/$�����

'HILQLomR�H�WLSRV�GH�IDOWD

���)DOWD�p�D�DXVrQFLD�GR� WUDEDOKDGRU�QR� ORFDO�GH� WUDEDOKR�H�GXUDQWH�R�SHUtRGR�HP�TXH�GHYLD�GHVHPSHQKDU�D�VXD�
DWLYLGDGH�

���$V�IDOWDV�SRGHP�VHU�



D� -XVWLILFDGDV�FRP�UHWULEXLomR�

E� -XVWLILFDGDV�VHP�UHWULEXLomR�

F� ,QMXVWLILFDGDV�

���6DOYR�RV�FDVRV�H[SUHVVDPHQWH�SUHYLVWRV�QD�OHL��RV�WHPSRV�GH�DXVrQFLD�LQIHULRUHV�DR�SHUtRGR�QRUPDO�GH�WUDEDOKR�
GLiULR�VHUmR�DGLFLRQDGRV�DWp�SHUID]HUHP�D�WRWDOLGDGH�GDTXHOH��DJUXSDQGR�VH�GR�VHJXLQWH�PRGR�

D� $XVrQFLDV�LQMXVWLILFDGDV�

E� $XVrQFLDV�MXVWLILFDGDV�FRP�SHUGD�GH�UHWULEXLomR�

F� $XVrQFLDV�MXVWLILFDGDV�VHP�SHUGD�GH�UHWULEXLomR�

���3DUD�RV�HIHLWRV�GR�Q~PHUR�DQWHULRU��FDVR�RV�SHUtRGRV�QRUPDLV�GH�WUDEDOKR�GLiULR�QmR�VHMDP�XQLIRUPHV��FRQVLGHUDU�
VH�i�D�PpGLD�UHVXOWDQWH�GD�GLYLVmR�GR�SHUtRGR�QRUPDO�GH�WUDEDOKR�VHPDQDO�GR�WUDEDOKDGRU�SHOR�Q~PHUR�GH�GLDV�GH�
WUDEDOKR�HP�TXH�R�PHVPR�VH�UHSDUWH�

&/É868/$�����

)DOWDV�MXVWLILFDGDV

���6mR�FRQVLGHUDGDV�IDOWDV�MXVWLILFDGDV�

D� $V�GDGDV GXUDQWH����GLDV�VHJXLGRV��SRU�DOWXUD�GR�FDVDPHQWR�

E� $V�PRWLYDGDV�SRU�IDOHFLPHQWR�GR�F{QMXJH��SDUHQWHV�RX�DILQV��QRV�WHUPRV�GD�OHL�

F� $V�PRWLYDGDV�SHOD�SUHVWDomR�GH�SURYDV�HP�HVWDEHOHFLPHQWRV�GH�HQVLQR�QRV�WHUPRV�GD�OHL��EHP�FRPR�RXWUDV�GDGDV�
DR�DEULJR�GR�HVWDWXWR�GR�WUDEDOKDGRU�HVWXGDQWH�

G� $V�PRWLYDGDV� SRU� LPSRVVLELOLGDGH� GH� SUHVWDU� WUDEDOKR� GHYLGR� D� IDFWR� TXH� QmR� VHMD� LPSXWiYHO� DR� WUDEDOKDGRU��
QRPHDGDPHQWH�GRHQoD��DFLGHQWH�RX�FXPSULPHQWR�GH�REULJDo}HV�OHJDLV��

H� $V�PRWLYDGDV�SHOD�QHFHVVLGDGH�GH�SUHVWDomR�GH�DVVLVWrQFLD�LQDGLiYHO�H�LPSUHVFLQGtYHO�D�PHPEURV�GR�VHX�DJUHJDGR�
IDPLOLDU��QRV�WHUPRV�SUHYLVWRV�QD�OHL�

I� $V�DXVrQFLDV�QmR�VXSHULRUHV�D���KRUDV�H�Vy�SHOR�WHPSR�HVWULWDPHQWH�QHFHVViULR��MXVWLILFDGDV�SHOR�UHVSRQViYHO�SHOD�
HGXFDomR�GR�PHQRU��XPD�YH] SRU�WULPHVWUH��SDUD�GHVORFDomR�j�HVFROD�WHQGR�HP�YLVWD�LQWHLUDU�VH�GD�VLWXDomR�HGXFDWLYD�
GR�ILOKR�PHQRU�

J� $V�GDGDV�SHORV�WUDEDOKDGRUHV�HOHLWRV�SDUD�DV�HVWUXWXUDV�GH�UHSUHVHQWDomR�FROHWLYD��QRV�WHUPRV�GD�OHL�H�GR�SUHVHQWH�
$(�

K� $V�GDGDV�SRU�FDQGLGDWRV�D HOHLo}HV�SDUD�FDUJRV�S~EOLFRV��GXUDQWH�R�SHUtRGR�OHJDO�GD�UHVSHWLYD�FDPSDQKD�HOHLWRUDO��
QRV�WHUPRV�GD�OHL�

L� $V�DXWRUL]DGDV�RX�DSURYDGDV�SHOD�(PSUHVD�



M� $V�TXH��SRU� OHL�� IRUHP�FRPR� WDO�TXDOLILFDGDV��QRPHDGDPHQWH�DV�GDGDV�QD�TXDOLGDGH�GH�ERPEHLUR�YROXQWiULR��DR�
DEULJR�GR�UHVSHWLYR�HVWDWXWR�

���3DUD�HIHLWRV�GR�GLVSRVWR�QD�DOtQHD�G���FRQVLGHUDP�VH�FRPR�FRUUHVSRQGHQGR�DR�FXPSULPHQWR�GH�REULJDo}HV�OHJDLV��
DV�DXVrQFLDV�PRWLYDGDV�SHOD�REULJDWRULHGDGH�GH�FRPSDUrQFLD�HP�WULEXQDLV��SROtFLD��RX�RXWURV�RUJDQLVPRV�RILFLDLV�TXH�
UHTXLVLWHP�D�SUHVHQoD�GR�WUDEDOKDGRU�

���&RQVLGHUDP�VH�LQFOXtGDV�QDV�DXVrQFLDV�D�TXH�VH�UHIHUH�D�DOtQHD�G��GR�Q~PHUR����DV�GDGDV�SDUD�FRQVXOWD��WUDWDPHQWR�
H�H[DPH�PpGLFR��SHOR�WHPSR�HVWULWDPHQWH�QHFHVViULR��VHPSUH�TXH�VHMD�FRPSURYDGR�SRU�GRFXPHQWR�PpGLFR�TXH�DV�
PHVPDV�QmR�SRGHP�UHDOL]DU�VH�IRUD�GDV�KRUDV�QRUPDLV�GH�VHUYLoR�

���1R�FDVR�GH�DXVrQFLDV�SDUD�GRDomR�GH�VDQJXH��R�WUDEDOKDGRU�SRGHUi�IDOWDU�QR�SUySULR�GLD��GHYHQGR�FRPXQLFDU�D�
DXVrQFLD�FRP�D�DQWHFHGrQFLD�GH���GLDV�~WHLV��VDOYR�HP�VLWXDo}HV�GH�XUJrQFLD�GHYLGDPHQWH�FRPSURYDGDV�

&/É868/$�����

)DOWDV�MXVWLILFDGDV�FRP�UHWULEXLomR

6mR�FRQVLGHUDGDV�FRPR�IDOWDV�MXVWLILFDGDV�FRP�UHWULEXLomR�DV�FRPR�WDO�SUHYLVWDV�QD�OHL�

&/É868/$�����

)DOWDV�MXVWLILFDGDV�VHP�UHWULEXLomR

6HP�SUHMXt]R�GR�GLVSRVWR�QD�OHL��GHWHUPLQDP�D�SHUGD�GH�UHWULEXLomR��DLQGD�TXH�MXVWLILFDGDV��DV�VHJXLQWHV�IDOWDV�

D� 3RU�PRWLYR�GH�GRHQoD��SDUD�RV�WUDEDOKDGRUHV�VXMHLWRV�DR�UHJLPH�GD�VHJXUDQoD�VRFLDO�

E� 3RU�PRWLYR�GH�DFLGHQWH�GH�WUDEDOKR��GHVGH�TXH�R�WUDEDOKDGRU�WHQKD�GLUHLWR�D�TXDOTXHU�VXEVtGLR�RX�VHJXUR�

F� 3DUD� FRQVXOWD�� WUDWDPHQWR� H� H[DPH�PpGLFR�� QRV� WHUPRV� SUHYLVWRV� QR� Q~PHUR� �� GD� FOiXVXOD� ������ TXDQGR� QD�
ORFDOLGDGH�HP�TXH�R�WUDEDOKDGRU�SUHVWD�VHUYLoR�H[LVWD�VHUYLoR�FOtQLFR�FRQYHQFLRQDGR�GD�HVSHFLDOLGDGH�SUHWHQGLGD�H�D�
HVWH�QmR�UHFRUUD�

G� $V� GDGDV� SHORV� WUDEDOKDGRUHV� HOHLWRV� SDUD� DV� HVWUXWXUDV� GH� UHSUHVHQWDomR�FROHWLYD�� QD� SDUWH� TXH� H[FHGDP�RV�
FUpGLWRV�IL[DGRV�QHVWH�$FRUGR�

H� $V�SUHYLVWDV�QD�OHL�FRPR�GHWHUPLQDQGR�SHUGD�GH�UHWULEXLomR��EHP�FRPR�DV�TXH��QmR�LPSOLFDQGR�SHUGD�GH�UHWULEXLomR��
VHMDP�VXSHULRUHV�DR�OLPLWH�DQXDO�HVWDEHOHFLGR�SHOD�OHL�

I��$V��FRPR�WDO��DXWRUL]DGDV�RX�DSURYDGDV�SHOD�(PSUHVD�

&/É868/$�����

6XEVWLWXLomR�GD�SHUGD�GH�UHWULEXLomR�SRU�PRWLYR�GH�IDOWD



���$�SHUGD�GH�UHWULEXLomR�SRU�PRWLYR�GH�IDOWDV�SRGH�VHU�VXEVWLWXtGD��PHGLDQWH�DFRUGR�HQWUH�R�WUDEDOKDGRU�H�D�(PSUHVD�

D� 3RU�UHQ~QFLD�D�GLDV�GH�IpULDV�HP�LJXDO�Q~PHUR��TXH�H[FHGDP����GLDV�~WHLV��RX�D�FRUUHVSRQGHQWH�SURSRUomR�QR�FDVR�
GH�IpULDV�QR�DQR�GH�DGPLVVmR�

E� 3RU�SUHVWDomR�GH�WUDEDOKR�HP�DFUpVFLPR�DR�SHUtRGR�QRUPDO��DWp�DR�OLPLWH�GH�PDLV�GXDV�KRUDV�GLiULDV��QmR�SRGHQGR�
D� GXUDomR� GR� WUDEDOKR� VHPDQDO� XOWUDSDVVDU� DV� FLQTXHQWD� KRUDV�� Vy� QmR� FRQWDQGR� QHVWDV� R� WUDEDOKR� VXSOHPHQWDU�
SUHVWDGR�SRU�IRUoD�PDLRU�

���2�GLVSRVWR�QD�DOtQHD�D��GR�Q~PHUR�DQWHULRU�QmR�LPSOLFD�UHGXomR�GR�VXEVtGLR�GH�IpULDV�FRUUHVSRQGHQWH�DR�SHUtRGR�
GH�IpULDV�YHQFLGR�

&/É868/$�����

6LWXDomR�GH�GRHQoD�GRV�WUDEDOKDGRUHV�VXEVFULWRUHV�GD�&*$

���1D�VLWXDomR�GH�GRHQoD��RV�WUDEDOKDGRUHV�GD�(PSUHVD�VXEVFULWRUHV�GD�&*$�EHQHILFLDP�GH�XP�UHJLPH�HVSHFtILFR�
SUHYLVWR�QRV�Q~PHURV�VHJXLQWHV�

���2V�WUDEDOKDGRUHV�WrP��SRU�PRWLYR�GH�GRHQoD��R�GLUHLWR�GH�

D� 5HFHEHUHP�D�DVVLVWrQFLD�SUHYLVWD�QHVWH�$FRUGR�

E� 6DOYR�R�GLVSRVWR�QR�Q~PHUR����UHFHEHUHP�������GR�YHQFLPHQWR�GXUDQWH�RV�SULPHLURV�WULQWD�GLDV������GR������DR�
����� GLD������GR�������DR��������GLD�H�������GR��������GLD�HP�GLDQWH��DWp�SHUID]HUHP�RV�UHTXLVLWRV�GH�DSRVHQWDomR��
VHQGR�TXH�D�FRQWDJHP�GRV�GLDV�GH�GRHQoD�SDUD�RV�HIHLWRV�SUHYLVWRV�QHVWD�DOtQHD�Vy�VHUi�LQWHUURPSLGD�QR�FDVR�GH�
FRPSDUrQFLD� DR�VHUYLoR��SHOR�PHQRV�� GXUDQWH� WULQWD� GLDV� FRQVHFXWLYRV�� LQFOXLQGR� RV�GLDV� GH� GHVFDQVR�VHPDQDO�H�
IHULDGRV�

���$�DSOLFDomR�GR�GLVSRVWR�QD�SDUWH�LQLFLDO�GD�DOtQHD�E��GR�Q~PHUR����TXDQGR�R�WUDEDOKDGRU�DGRHoD�IRUD�GR�WHUULWyULR�
QDFLRQDO�� VHUi� VXVSHQVD� QR� FDVR� GH� IDOWD� GH� FRPSDUrQFLD�GR� WUDEDOKDGRU� D� MXQWD�PpGLFD� SDUD� D� TXDO� WHQKD�VLGR�
FRQYRFDGR�

���2V�WUDEDOKDGRUHV�WrP��SRU�PRWLYR�GH�GRHQoD��R�GHYHU�GH�

D� &RPXQLFDUHP�R�IDFWR�SHOR�PHLR�PDLV�UiSLGR�

E� &XPSULUHP�R�GLVSRVWR�QR�VLVWHPD�GH�FRPSURYDomR�H�ILVFDOL]DomR�TXH�HVWLYHU�HP�YLJRU�

F� 1mR�VH�DXVHQWDUHP�GR�WHUULWyULR�QDFLRQDO�VHP�DXWRUL]DomR�GD�(PSUHVD�

G� 6H� VH� HQFRQWUDUHP� IRUD� GR� WHUULWyULR� QDFLRQDO�� FRPSURYDUHP� DWUDYpV� GH� GRFXPHQWR� PpGLFR�� GHYLGDPHQWH�
UHFRQKHFLGR�SHOD�HQWLGDGH�FRQVXODU�FRPSHWHQWH��D�GRHQoD�H�D�LPSRVVLELOLGDGH�GH UHJUHVVR�

���3DUD�VHUHP�DEUDQJLGDV�SHOR�UHJLPH�GH�PDWHUQLGDGH�GHYHP�DV�WUDEDOKDGRUDV��TXDQGR�GRHQWHV��FRPXQLFDU�R�IDFWR�
DR�VHUYLoR�UHVSHWLYR��D�ILP�GH�EHQHILFLDUHP�GR�PHVPR�



���2�GLVSRVWR�QHVWD�FOiXVXOD�QmR�DEUDQJH�DV�GRHQoDV�GH�QDWXUH]D�WXEHUFXORVD��QHP�DV�TXH�IRUHP�TXDOLILFDGDV�FRPR�
GRHQoDV�SURILVVLRQDLV�RX�UHVXOWDQWHV�GH�DFLGHQWHV�GH�VHUYLoR�

���4XDQGR� SRUWDGRU� GH� XPD�GDV� GRHQoDV� HQXQFLDGDV� QR� Q~PHUR� VHJXLQWH�� R� WUDEDOKDGRU� WHUi� GLUHLWR� D� �����GR�
YHQFLPHQWR�D�SDUWLU�GD�GDWD�GD�FRQILUPDomR�GD�GRHQoD��GHVGH�TXH�

D� $�GRHQoD�VHMD�FRQILUPDGD�SRU�-XQWD�0pGLFD�GD�(PSUHVD�

E� (VVD�GRHQoD�R�LQFDSDFLWH�SDUD�R�WUDEDOKR�

���3DUD�HIHLWRV�GR�Q~PHUR�DQWHULRU��DV�GRHQoDV�D�FRQVLGHUDU�VmR�

D� 7XPRUHV�PDOLJQRV�

E� ,QVXILFLrQFLD�FDUGtDFD�FRQJHVWLYD�H�LQVXILFLrQFLD�FRURQiULD�LQVXVFHWtYHO�GH�FRPSHQVDomR�

F� &LUURVHV�KHSiWLFDV�GHVFRPSHQVDGDV�

G� 5HXPDWLVPR�FUyQLFR�FRP�DQFLORVHV�RX�GHIRUPDo}HV�DUWLFXODUHV�LPSRUWDQWHV�

H� 3DUDOLVLDV�SRU�GRHQoDV�YDVFXODUHV�FHUHEUDLV�RX�GRHQoDV�GR�IRUR�QHXUROyJLFR��TXDQGR�LPSRVVLELOLWHP�D�GHDPEXODomR�
H�H[LMDP�D�DVVLVWrQFLD�GH�WHUFHLURV�

I� 'RHQoD�LQIHFLRVD�LUUHYHUVtYHO�FRPR�6tQGURPD�GD�,PXQRGHILFLrQFLD�$GTXLULGD��6,'$���+HSDWLWH�%�QmR�FRPSHQViYHO��
7XEHUFXORVH�(YROXWLYD�H�+HPRILOLD�

J� 3DUDPLORLGRVH�

���2V�WUDEDOKDGRUHV�DEUDQJLGRV�SHOR�UHJLPH�SUHYLVWR�QR�Q~PHUR���GHYHP�DSUHVHQWDU�VH�QD�-XQWD�0pGLFD�UHIHULGD�FRP�
D�SHULRGLFLGDGH�TXH�HVWD�LQGLFDU�

����2�SUHYLVWR�QD�SUHVHQWH�FOiXVXOD�QmR�SUHMXGLFD�D�DSOLFDomR�GH�UHJLPHV�OHJDLV�TXH�YHQKDP�D�LQFLGLU�VREUH�D�PHVPD�
PDWpULD�

&/É868/$�����

&RPXQLFDomR�H�MXVWLILFDomR�GH�IDOWDV

���4XDQGR�SUHYLVtYHLV��DV�IDOWDV��EHP�FRPR�D�LQGLFDomR�GR�PRWLYR�TXH�DV�GHWHUPLQH��VHUmR�FRPXQLFDGDV�j�KLHUDUTXLD�
FRPSHWHQWH�FRP�D�DQWHFHGrQFLD�SRVVtYHO�

���4XDQGR�LPSUHYLVtYHLV��DV�IDOWDV�H�D�LQGLFDomR�GR�PRWLYR�TXH�DV�GHWHUPLQRX��VHUmR FRPXQLFDGDV�QR�SUySULR�GLD�HP�
TXH�WHQKDP�OXJDU�RX�ORJR�TXH�SRVVtYHO�

���6HP�SUHMXt]R�GH�SRVWHULRU�FRQILUPDomR�SHVVRDO�H�SRU�HVFULWR��D�FRPXQLFDomR�D�TXH�VH�UHIHUH�R�Q~PHUR�DQWHULRU�
SRGHUi�VHU�IHLWD�WHOHIRQLFDPHQWH�RX�SRU�LQWHUSRVWD�SHVVRD��TXDQGR�WDO�VH�PRVWUH�QHFHVViULR�

���$V�IDOWDV�GDGDV�SRU�PRWLYR�GH�FDVDPHQWR�GHYHUmR�VHU�FRPXQLFDGDV�FRP�D�DQWHFHGrQFLD�PtQLPD�GH�RLWR�GLDV�



��� $� (PSUHVD�� DWUDYpV� GD� KLHUDUTXLD� FRPSHWHQWH� SRGHUi� VHPSUH� H[LJLU� GR� WUDEDOKDGRU� SURYD� LGyQHD� GRV� IDFWRV�
LQYRFDGRV�SDUD�MXVWLILFDU�D�IDOWD�RX�RV�HOHPHQWRV�TXH�SHUPLWDP�D�FRQILUPDomR�GD�YHUDFLGDGH�GD�MXVWLILFDomR�

���2�WUDEDOKDGRU�GHYHUi�DSUHVHQWDU�DV�SURYDV�RX�HOHPHQWRV�QR�SUD]R�Pi[LPR�GH����GLDV�D�SDUWLU�GD�GDWD�HP�TXH�OKH�
WHQKDP�VLGR�H[LJLGRV��VH�RXWUR�GLIHUHQWH�QmR�HVWLYHU�IL[DGR HP�QRUPD�HVSHFLDO�

&/É868/$�����

)DOWDV�LQMXVWLILFDGDV

���&RQVLGHUDP�VH�LQMXVWLILFDGDV�DV�IDOWDV�GDGDV�SHOR�WUDEDOKDGRU�VHP�REVHUYkQFLD�GR�HVWDEHOHFLGR�QR�SUHVHQWH�$FRUGR�
RX�QD�OHL��GHYHQGR�D�(PSUHVD�FRPXQLFDU�SRU�HVFULWR�WDO�TXDOLILFDomR�DR�WUDEDOKDGRU�

���$V�IDOWDV�LQMXVWLILFDGDV�GHWHUPLQDP�D�SHUGD�GD�UHWULEXLomR�FRUUHVSRQGHQWH�DR�SHUtRGR�GH�DXVrQFLD��EHP�FRPR�R�
GHVFRQWR�QD�DQWLJXLGDGH�GR�WUDEDOKDGRU��SDUD�WRGRV�RV�HIHLWRV�

��� $V� IDOWDV� TXH� WHQKDP� VLGR� GHVFRQWDGDV� QDV� IpULDV�� DR� DEULJR� GD� FOiXVXOD� ����� QmR� GHWHUPLQDP� SHUGD� GD�
FRUUHVSRQGHQWH�DQWLJXLGDGH�GR�WUDEDOKDGRU�

6(&d®2�,9

&HGrQFLD�RFDVLRQDO

&/É868/$�����

&HGrQFLD�RFDVLRQDO

���$�FHGrQFLD�RFDVLRQDO�GH�WUDEDOKDGRUHV�SRGH�YHULILFDU�VH�HP�TXDOTXHU�RXWUD�VLWXDomR�SDUD�DOpP�GDV�SUHYLVWDV�QD�OHL�
GHVGH�TXH�KDMD�DFRUGR�HVFULWR�HQWUH�D�(PSUHVD��R�WUDEDOKDGRU�H�D�HQWLGDGH�FHVVLRQiULD�

���2�FRQWUDWR�GH�FHGrQFLD�WHUi�D�GXUDomR�TXH�IRU�DFHUWDGD�HQWUH�RV�FRQWUDHQWHV�H�VHUi�UHQRYDGR�QRV�WHUPRV�SUHYLVWRV�
QHVVH�PHVPR�DFRUGR�

6(&d®2�9

/LFHQoDV

&/É868/$�����

/LFHQoD�VHP�UHWULEXLomR

���$�(PSUHVD�SRGH�FRQFHGHU�DR�WUDEDOKDGRU��D�SHGLGR�GHVWH��OLFHQoD�VHP�UHWULEXLomR�



���2�SHUtRGR�GH�OLFHQoD�VHP�UHWULEXLomR�FRQWD�VH�SDUD�HIHLWRV�GH�DQWLJXLGDGH�QD�(PSUHVD�

���'XUDQWH�R�PHVPR�SHUtRGR�FHVVDP�RV�GLUHLWRV��GHYHUHV�H�JDUDQWLDV�GDV�SDUWHV��QD�PHGLGD�HP�TXH�SUHVVXSRQKDP�D�
HIHWLYD�SUHVWDomR�GH�WUDEDOKR��VHP�SUHMXt]R�GR�HVWDEHOHFLGR�LPSHUDWLYDPHQWH�QD�OHL��FRP�H[FHomR�GDV�TXH�UHVXOWDP�
GD�FRQGLomR�GH�EHQHILFLiULR�GDV�2EUDV�6RFLDLV�

���2V�GLUHLWRV�UHVXOWDQWHV�GD�FRQGLomR�GH�EHQHILFLiULR�GDV�2EUDV�6RFLDLV�FHVVDUmR��WRGDYLD��ORJR�TXH�R�WUDEDOKDGRU�
VHMD�DEUDQJLGR�SRU�RXWUR�UHJLPH�GH�SURWHomR�VRFLDO�

&$3Ì78/2�,;

2EUDV�VRFLDLV�H�DSRLR�VRFLDO�H�FXOWXUDO

&/É868/$������

2EUDV�6RFLDLV�H�$SRLR�6RFLDO

���7RGRV�RV�EHQHItFLRV�TXH�LQWHJUDP�R�HVTXHPD�GH�2EUDV�6RFLDLV�GRV�&77�REHGHFHP�DR�SUHYLVWR�HP�UHJXODPHQWDomR�
SUySULD��QmR�SRGHQGR�VHU�DOWHUDGRV�VHP�R�DFRUGR�GDV�SDUWHV�

���$�UHJXODPHQWDomR�D�TXH�VH�UHIHUH�R�Q~PHUR�DQWHULRU�GHILQLUi�R�UHVSHWLYR�kPELWR�GH�DSOLFDomR�

��� 'HILQLU�VH�mR�� WDPEpP�� RV WHUPRV� H� FRQGLo}HV� HP� TXH� RV� WUDEDOKDGRUHV� QmR� VXEVFULWRUHV� GD� &�*�$�� VHUmR�
DEUDQJLGRV�SHORV�EHQHItFLRV�UHIHULGRV�QR�Q~PHUR����j�H[FHomR�GR�DERQR�GH�IDPtOLD�H�SUHVWDo}HV�FRPSOHPHQWDUHV�

���2V� WUDEDOKDGRUHV�DGPLWLGRV�DR�VHUYLoR�GD�(PSUHVD�DSyV�R�GLD����GH�GH]HPEUR�GH�������SRGHUmR�EHQHILFLDU�±
PHGLDQWH� DGHVmR� LQGLYLGXDO� QRV� WHUPRV� GD� UHJXODPHQWDomR� SUySULD� ± GR� HVTXHPD� GH� REUDV� VRFLDLV� HQTXDQWR� VH�
PDQWLYHUHP�YLQFXODGRV�j�(PSUHVD�SRU�FRQWUDWR�LQGLYLGXDO�GH�WUDEDOKR�

&/É868/$������

$SRVHQWDo}HV��DFLGHQWHV�H�DVVLVWrQFLD�QD�WXEHUFXORVH

���$�PDWpULD�UHODWLYD�D�DSRVHQWDo}HV�H�DFLGHQWHV�p�UHJLGD�SHOD�OHJLVODomR�UHVSHWLYD�

���2V�WUDEDOKDGRUHV�VXEVFULWRUHV�GD�&*$�YtWLPDV�GH�DFLGHQWHV�HP�VHUYLoR�RX�TXH�SDGHoDP�GH�GRHQoD�SURILVVLRQDO�
SHUPDQHFHP�VXMHLWRV�DR�UHJLPH�TXH�YLJRUD�SDUD�DTXHOHV�VXEVFULWRUHV�

��� 1R� FDVR� GH� LQFDSDFLGDGH� WHPSRUiULD� DEVROXWD� UHVXOWDQWH� GH� DFLGHQWH� HP� VHUYLoR�� D� (PSUHVD� JDUDQWLUi� DR�
WUDEDOKDGRU��HQTXDQWR�GXUDU�HVVD�LQFDSDFLGDGH��D�UHWULEXLomR�PHQVDO�TXH�OKH�VHULD�GHYLGD�VH�QmR�WLYHVVH�VLGR�DIHWDGR�
SHOD�LQFDSDFLGDGH�

���6XEVLVWH�R�UHJLPH�GRV�WUDEDOKDGRUHV�UHIHULGRV�QR�Q~PHUR���TXDQWR�j�DVVLVWrQFLD�QD�WXEHUFXORVH��TXH�p�DTXHOH�TXH�
VH�HQFRQWUD�HVWDEHOHFLGR�QD�OHL�JHUDO�SDUD�R�IXQFLRQDOLVPR�S~EOLFR�



���2�SUHYLVWR�QD�SUHVHQWH�FOiXVXOD�QmR�SUHMXGLFD�D�DSOLFDomR�GH�UHJLPHV�OHJDLV�TXH�YHQKDP�D�LQFLGLU�VREUH�D�PHVPD�
PDWpULD�

&/É868/$������

6HUYLoRV�GH�DFRQVHOKDPHQWR�H�DSRLR

$� (PSUHVD�� QR� FRQWH[WR� GRV� UHFXUVRV� GLVSRQtYHLV�� SRUi� j� GLVSRVLomR� GRV� VHXV� WUDEDOKDGRUHV� XP� VHUYLoR� GH�
DFRQVHOKDPHQWR�H�DSRLR��FRP�R�REMHWLYR�GH�FRQWULEXLU�SDUD�D�PHOKRULD�GD�UHDOLGDGH�VRFLDO�GD�(PSUHVD�DWUDYpV�GD�
UHVROXomR�GH�SUREOHPDV�KXPDQRV�SURYHQLHQWHV�GD�LQWHUDomR�GRV�LQGLYtGXRV�H�GRV�JUXSRV�QD�VLWXDomR�VRFLRSURILVVLRQDO�
TXH�QmR�HQFRQWUHP�DSRLR�QD�UHJXODPHQWDomR�LQWHUQD�RX�TXDOTXHU�RXWUD�H[LVWHQWH�H�TXH�VH�UHYHOHP�GH�XUJHQWH�VROXomR�

&/É868/$������

$WLYLGDGHV�GH�QDWXUH]D�FXOWXUDO�H�UHFUHDWLYD

$�(PSUHVD�DSRLDUi��TXHU�VRE�R�SRQWR�GH�YLVWD�ILQDQFHLUR��TXHU�VRE�R�SRQWR�GH�YLVWD�GH�IDFLOLGDGHV�D�FRQFHGHU�DRV�
WUDEDOKDGRUHV��QD�PHGLGD�GR�SRVVtYHO��DV�LQLFLDWLYDV�FXOWXUDLV��GHVSRUWLYDV�H�UHFUHDWLYDV�SURPRYLGDV�SHOR�&'&5�

&$3Ì78/2�;

&RPLVVmR�SDULWiULD

&/É868/$������

&RQVWLWXLomR�H�FRPSHWrQFLD

���$V�SDUWHV�RXWRUJDQWHV�GD�SUHVHQWH�FRQYHQomR�DFRUGDP�HP�FRQVWLWXLU�XPD�FRPLVVmR�SDULWiULD�FRPSRVWD�SRU�FLQFR�
UHSUHVHQWDQWHV�GDV�DVVRFLDo}HV�VLQGLFDLV�VXEVFULWRUDV�GD�PHVPD��H�GH�LJXDO�Q~PHUR�GH�UHSUHVHQWDQWHV�GD�(PSUHVD�

��� 3RU� FDGD� UHSUHVHQWDQWH� HIHWLYR� VHUi� GHVLJQDGR� XP� VXSOHQWH� SDUD� VXEVWLWXLomR� GDTXHOH� QRV� FDVRV� HP� TXH� VH�
HQFRQWUH�LPSRVVLELOLWDGR�GH�GHVHPSHQKDU�DV�VXDV�IXQo}HV�

���&DGD�XPD�GDV�SDUWHV�SRGH�ID]HU�VH�DFRPSDQKDU�DWp�XP�Pi[LPR�GH�WUrV�DVVHVVRUHV�

��� 'XUDQWH� R� IXQFLRQDPHQWR� GD� FRPLVVmR�� TXDOTXHU� GDV� SDUWHV� SRGHUi� SURFHGHU� j� VXEVWLWXLomR� GRV� VHXV�
UHSUHVHQWDQWHV��QRV�WHUPRV�SUHYLVWRV�QR�Q~PHUR���

��� 3DUD� HIHLWRV� GD� UHVSHWLYD� FRQVWLWXLomR�� FDGD� XPD� GDV� SDUWHV� LQGLFDUi� j� RXWUD� H� DR� 0LQLVWpULR� GR� 7UDEDOKR�� D�
LGHQWLILFDomR�GRV�VHXV�UHSUHVHQWDQWHV�HIHWLYRV�H�VXSOHQWHV�



&/É868/$������

)XQFLRQDPHQWR

���6DOYR�GHOLEHUDomR�HP�FRQWUiULR��D�FRPLVVmR�IXQFLRQDUi�QRV�VHUYLoRV�FHQWUDLV�GD�(PSUHVD��VHQGR�OKH�DVVHJXUDGR�
SRU�HVWD�R�DSRLR�DGPLQLVWUDWLYR�QHFHVViULR�

��� $� DXVrQFLD� PRWLYDGD� SRU� SDUWLFLSDomR� QRV� WUDEDOKRV� GD� FRPLVVmR� GRV� UHSUHVHQWDQWHV� VLQGLFDLV� H� UHVSHWLYRV�
DVVHVVRUHV��TXDQGR�WUDEDOKDGRUHV GD�(PSUHVD��QmR�SRGHUi�DIHWDU�RV�GLUHLWRV�GDTXHOHV��QRPHDGDPHQWH�HP�PDWpULD�
GH�UHPXQHUDomR�

���$V�GHVSHVDV�HPHUJHQWHV�GR�IXQFLRQDPHQWR�GD�FRPLVVmR�SDULWiULD�VHUmR�VXSRUWDGDV�SHOD�(PSUHVD��H[FHWR�QR�TXH�
GL]�UHVSHLWR�DRV�UHSUHVHQWDQWHV�GRV�VLQGLFDWRV��RX�VHXV�DVVHVVRUHV��TXH�QmR�VHMDP�WUDEDOKDGRUHV�GD�(PSUHVD�

���$�FRPLVVmR�UHXQLUi�D�SHGLGR�GH�TXDOTXHU�GDV�SDUWHV�RXWRUJDQWHV�

���2V�SHGLGRV�GHYHUmR�FRQWHU�D�LQGLFDomR�FRQFUHWD�GDV�TXHVW}HV�D�WUDWDU�H�VHUmR�HQYLDGRV�FRP�DQWHFHGrQFLD�PtQLPD�
GH�GH]�GLDV� VREUH�D�GDWD�GD� UHXQLmR�D�TXH� UHVSHLWDP�� VDOYR�HP�FDVRV�GH� UHFRQKHFLGD�XUJrQFLD��HP�TXH�DTXHOD�
DQWHFHGrQFLD�SRGHUi�VHU�UHGX]LGD�DWp�FLQFR�GLDV�

���$�GLUHomR�GRV�WUDEDOKRV�FRPSHWLUi�DOWHUQDGDPHQWH�D�UHSUHVHQWDQWHV�GH�XPD�H�GD�RXWUD�SDUWH�

���6DOYR�GHOLEHUDomR�TXH�DGPLWD�SURUURJDomR��QmR�SRGHUmR�VHU�FRQYRFDGDV�PDLV�GH�GXDV�UHXQL}HV�QHP�RFXSDGRV�
PDLV�GH�TXLQ]H�GLDV�FRP�R�WUDWDPHQWR�GR�PHVPR�DVVXQWR�

&/É868/$������

$WULEXLo}HV

6mR�DWULEXLo}HV�GD�FRPLVVmR�SDULWiULD�LQWHUSUHWDU�DV�FOiXVXODV�GR�SUHVHQWH�$(�H�LQWHJUDU�HYHQWXDLV�ODFXQDV�EHP�FRPR�
RXWUDV�DWULEXLo}HV�TXH�YHQKDP�D�VHU�IL[DGDV�SRU�DFRUGR�HQWUH�DV�SDUWHV�

&/É868/$������

'HOLEHUDo}HV

���$�FRPLVVmR�Vy�SRGHUi�GHOLEHUDU�GHVGH�TXH�HVWHMDP�SUHVHQWHV��SHOR�PHQRV��WUrV�UHSUHVHQWDQWHV�GH�FDGD�XPD�GDV�
SDUWHV�

���&DGD�XPD�GDV�SDUWHV�GLVS}H�GH�XP�YRWR�

���6DOYR�DFRUGR�HP�FRQWUiULR��DV�GHOLEHUDo}HV�GH�QDWXUH]D�LQWHUSUHWDWLYD�WHUmR�HIHLWRV�D�SDUWLU�GD�GDWD�GH�HQWUDGD�HP�
YLJRU�GR�SUHVHQWH�$FRUGR�

���'DV�UHVWDQWHV�GHOLEHUDo}HV�IDUi�REULJDWRULDPHQWH�SDUWH�D�GDWD�GH�LQtFLR�GH�SURGXomR�GH�HIHLWRV�

���'H�FDGD�UHXQLmR�VHUi�ODYUDGD�DWD��D�TXDO�VHUi�DVVLQDGD�SRU�WRGRV�RV�SDUWLFLSDQWHV�



&$3Ì78/2�;,

'LVSRVLo}HV�ILQDLV

&/É868/$������

5HYRJDomR�GD�UHJXODPHQWDomR�DQWHULRU

���&RP�D�HQWUDGD�HP�YLJRU�GR�SUHVHQWH�$FRUGR�GH�(PSUHVD� p� UHYRJDGR�R�$(�FHOHEUDGR�HQWUH�DV�HQWLGDGHV�RUD�
RXWRUJDQWHV��SXEOLFDGR�QR�%7(��Q~PHUR�����GH����GH�$EULO�GH������

���&RP�D�HQWUDGD�HP�YLJRU�GR�SUHVHQWH�$(� FRQVLGHUDP�VH�UHYRJDGRV�WRGRV�RV�SURWRFRORV��UHJXODPHQWRV�H�QRUPDWLYRV�
TXH�VH�PRVWUHP�FRQWUiULRV�DR�QHOH�GLVSRVWR�RX�FRP�HOH�LQFRPSDWtYHLV�

&/É868/$������

&DUiFWHU�JOREDOPHQWH�PDLV�IDYRUiYHO

$V�FRQGLo}HV�GH�WUDEDOKR�H�RV�GLUHLWRV�IL[DGRV�SRU�HVWH�DFRUGR�VmR�FRQVLGHUDGDV�JOREDOPHQWH�PDLV�IDYRUiYHLV�GR�TXH�
RV�DQWHULRUPHQWH�DSOLFiYHLV��QRPHDGDPHQWH�RV�GHFRUUHQWHV�GR�LQVWUXPHQWR�GH�UHJXODPHQWDomR�FROHWLYD�GH�WUDEDOKR�
LGHQWLILFDGR�QD�FOiXVXOD�DQWHULRU�

&/É868/$������

5HJLPH�OHJDO

���¬V�VLWXDo}HV�TXH�QmR�VHMDP�REMHWR�GH�UHJXODomR�SHOR�SUHVHQWH�$(�DSOLFDP�VH�DV�GLVSRVLo}HV�SUHYLVWDV�QR�&yGLJR�
GR�7UDEDOKR�RX�QD�OHJLVODomR�ODERUDO�DYXOVD��TXH�HP�FDGD�PRPHQWR�HVWLYHUHP�HP�YLJRU�

���$V�QRUPDV�UHIHULGDV�QR�Q~PHUR�DQWHULRU�DSOLFDP�VH�QRPHDGDPHQWH�QDV�VHJXLQWHV�PDWpULDV��QD�SDUWH�HP�TXH�QmR�
VH�HQFRQWUHP�WRWDO�RX�SDUFLDOPHQWH�WUDWDGDV�QR�SUHVHQWH�LQVWUXPHQWR�GH�UHJXODPHQWDomR�FROHWLYD�GH�WUDEDOKR�

D� 'LUHLWRV�GH�SHUVRQDOLGDGH�GRV�WUDEDOKDGRUHV�

E� ,JXDOGDGH�H�QmR�GLVFULPLQDomR�

F� 3DUHQWDOLGDGH�

G� 7UDEDOKDGRU�HVWXGDQWH�

� ��������
� ��������



H� )pULDV��IHULDGRV�H�IDOWDV�

I� 6D~GH��KLJLHQH�H�VHJXUDQoD�QR�WUDEDOKR�

J��3URFHGLPHQWR�GLVFLSOLQDU�

&$3Ì78/2�;,,

'LVSRVLo}HV�WUDQVLWyULDV

&/É868/$������

/LFHQoD�LOLPLWDGD

���$RV�WUDEDOKDGRUHV�DGPLWLGRV�DWp����GH�GH]HPEUR�GH������FRQWLQXDUmR�D�VHU�DSOLFiYHLV�RV�UHJLPHV�SUHYLVWRV�QDV�
FOiXVXODV������D������GR�$(�SXEOLFDGR�QR�%7(�����VpULH��Q~PHUR�����GH����GH�MXOKR�GH������

���$RV� WUDEDOKDGRUHV� UHIHULGRV�QR�Q~PHUR�DQWHULRU��DV�DXVrQFLDV�SRU�PRWLYR�GH� OLFHQoD� LOLPLWDGD�GHVFRQWDP�VH�QD�
DQWLJXLGDGH�QD�(PSUHVD�

&/É868/$������

&DWHJRULDV�UHVLGXDLV

$V�FDWHJRULDV�SURILVVLRQDLV�FRQVWDQWHV�GR�4XDGUR���GR�$QH[R ,�PDQWrP�VH�FRPR�UHVLGXDLV��FRP�R�UHVSHWLYR�
FRQWH~GR�IXQFLRQDO�FRQVWDQWH�GR�$QH[R�,,�

&/É868/$������

3URPRomR�JDUDQWLGD

���3DUD�RV�WUDEDOKDGRUHV�DGPLWLGRV�QR�TXDGUR�SHUPDQHQWH�DWp����GH�DEULO�GH������LQFOXVLYH��H�TXH�QHVVD�GDWD�HVWDYDP�
LQWHJUDGRV�QRV�JUXSRV�SURILVVLRQDLV�H� OHWUDV�FRQVWDQWHV�GDV�FROXQDV���H���GR�4XDGUR���GR�$QH[R� ,9��p�JDUDQWLGD��
TXDQGR�H[LVWHQWH��D�SURPRomR�TXH��SDUD�FDGD�FDVR��HVWi�SUHYLVWD�QD�FROXQD���GR�UHIHULGR�4XDGUR����RSHUDQGR�VH�D�
PHVPD�GH�DFRUGR�FRP�DV�UHJUDV�FRQVWDQWHV�GR�$QH[R�,,�GR�$(�SXEOLFDGR�QR�%7(�����VpULH��Q~PHUR�����GH����GH�MXOKR�
GH�������FRPSXWDQGR�VH�WRGR�R�WHPSR�HQWUHWDQWR�GHFRUULGR�

���$�SURPRomR�SUHYLVWD�QR�Q~PHUR�DQWHULRU�SURGX]�HIHLWRV�j�GDWD�HP�TXH�R�WUDEDOKDGRU�SUHHQFKD�DV�UHJUDV�FRQVWDQWHV�
GR�$QH[R�,,�GR�$(�SXEOLFDGR�QR�VXSUDPHQFLRQDGR�%7(��H�SURFHVVD�VH�WHQGR�HP�FRQWD�RV�YDORUHV�HP�YLJRU�j�PHVPD�
GDWD��QRV�WHUPRV�SUHYLVWRV�QDV�FROXQDV���H���GR�4XDGUR���GR�$QH[R�,9�



���2V�WUDEDOKDGRUHV�TXH�WHQKDP�Mi�EHQHILFLDGR�GH�XPD�SURPRomR�SURFHVVDGD��HQWUH����GH�DEULO�GH�������LQFOXVLYH��H�
D�GDWD�GD�HQWUDGD�HP�YLJRU�GR�SUHVHQWH�$(���GH�DFRUGR�FRP�DV�UHJUDV�D�TXH�VH�UHIHUH�R�Q~PHUR�DQWHULRU��QmR�VmR�
DEUDQJLGRV�SHOR�GLVSRVWR�QR�Q~PHUR���

��� 9HULILFDGD� D� SURPRomR� SUHYLVWD� QRV� Q~PHURV� SUHFHGHQWHV�� SDVVD� D� DSOLFDU�VH� DR� WUDEDOKDGRU� R� GLVSRVWR� QRV�
Q~PHURV���D���H���D���GD�FOiXVXOD�������HIHWXDQGR�VH�D�SULPHLUD�SURJUHVVmR�SDUD�D�SULPHLUD�SRVLomR�GH�UHIHUrQFLD�
SUHYLVWD�QD�FROXQD���GR�4XDGUR���GR�$QH[R�,9�FRUUHVSRQGHQWH�DR�JUXSR�SURILVVLRQDO�H�OHWUD�GHWLGRV�SHOR�WUDEDOKDGRU�
HP����GH�DEULO�GH������

&/É868/$������

(IHLWRV�GHFRUUHQWHV�GD�FDGXFLGDGH�GR�$(

���3DUD�DOpP�GR�GLVSRVWR�QD�OHL��YHULILFDQGR�VH�D�FDGXFLGDGH�GR�SUHVHQWH�$(��PDQWrP�VH�HP�YLJRU�UHODWLYDPHQWH�DRV�
WUDEDOKDGRUHV�SRU�HOH�DEUDQJLGRV��HQTXDQWR�QmR�SURGX]LU� HIHLWRV�RXWUD�FRQYHQomR�RX�GHFLVmR�DUELWUDO�� RV� UHJLPHV�
GHFRUUHQWHV�GDV�VHJXLQWHV�FOiXVXODV�

D� 'LXWXUQLGDGHV��FOiXVXOD�������

E� /RFDO�GH�WUDEDOKR��GHVORFDo}HV�HP�VHUYLoR�H�WUDQVIHUrQFLD�GHILQLWLYD�GH�ORFDO�GH�WUDEDOKR��FOiXVXODV������D��������
GXUDQWH�R�SUD]R�GH���DQR�D�FRQWDU�GD�GDWD�GD�FDGXFLGDGH�GR�SUHVHQWH�$(�

F� ([HUFtFLR�GH�FDUJRV�RX�IXQo}HV�HP�FRPLVVmR�GH�VHUYLoR��QRV�WHUPRV�GDV�FOiXVXODV������D������GR�SUHVHQWH�$(�

���9HULILFDQGR�VH�D�FDGXFLGDGH�GR�SUHVHQWH�$(��R�Q~PHUR�Pi[LPR�GH�PHPEURV�GD�GLUHomR�GDV�DVVRFLDo}HV VLQGLFDLV�
RXWRUJDQWHV�TXH�EHQHILFLDP�GR�FUpGLWR�GH�KRUDV�UHIHULGR�QR�Q~PHUR����p�GHWHUPLQDGR�QRV�VHJXLQWHV�WHUPRV�

D� $VVRFLDomR�VLQGLFDO�FRP�PHQRV�GH����WUDEDOKDGRUHV�GD�(PSUHVD�ILOLDGRV�± ��GLULJHQWH�

E� $VVRFLDomR�VLQGLFDO�FRP����D�����WUDEDOKDGRUHV�GD (PSUHVD�ILOLDGRV�± ��GLULJHQWHV�

F� $VVRFLDomR�VLQGLFDO�FRP�����D�����WUDEDOKDGRUHV�GD�(PSUHVD�ILOLDGRV�± ��GLULJHQWHV�

G� $VVRFLDomR�VLQGLFDO�FRP�����D�����WUDEDOKDGRUHV�GD�(PSUHVD�ILOLDGRV�± ��GLULJHQWHV�

H� $VVRFLDomR�VLQGLFDO�FRP�����D������WUDEDOKDGRUHV�GD�(PSUHVD�ILOLDGRV�± ��GLULJHQWHV�

I� $VVRFLDomR�VLQGLFDO�FRP������D������WUDEDOKDGRUHV�GD�(PSUHVD�ILOLDGRV�± ��GLULJHQWHV�

J� $VVRFLDomR�VLQGLFDO�FRP������D������WUDEDOKDGRUHV�GD�(PSUHVD�ILOLDGRV�± ��GLULJHQWHV�

K� $VVRFLDomR�VLQGLFDO�FRP������RX�PDLV�WUDEDOKDGRUHV�GD�(PSUHVD�ILOLDGRV�± ���GLULJHQWHV�

���2�FUpGLWR�GH�KRUDV�UHIHULGR�QR�Q~PHUR�DQWHULRU��FRUUHVSRQGH�D���RX����GLDV�GH�WUDEDOKR�SRU�PrV��VHP�SUHMXt]R�GD�
UHWULEXLomR��FRQVRDQWH�VH�YHULILTXH�D�VLWXDomR� UHIHULGD�� UHVSHWLYDPHQWH��QDV� DOtQHDV�D��D�F��RX�G��D�K���GR�Q~PHUR�
DQWHULRU�

� ��������



&/É868/$������

$XPHQWR�GR�3HUtRGR�1RUPDO�GH�7UDEDOKR�6HPDQDO�

(P�UHODomR�DRV�WUDEDOKDGRUHV�TXH�QR�GLD�DQWHULRU�j�GDWD�GH�HQWUDGD�HP�YLJRU�GR�SUHVHQWH�$(���FXMR�3HUtRGR�1RUPDO�
GH�7UDEDOKR��317��VHPDQDO��D� WHPSR�FRPSOHWR��HUD� LQIHULRU�D����KRUDV�VHPDQDLV��H�TXH�SRU� IRUoD�GR�GLVSRVWR�QD�
FOiXVXOD������SDVVDP�D�WHU�XP�317�GH����KRUDV�VHPDQDLV��p�FRQFHGLGR�R�VHJXLQWH�EHQHItFLR�

D� 1R�DQR�FLYLO�GH�������WrP�GLUHLWR�D���GLDV�~WHLV�GH�GLVSHQVD�GR�WUDEDOKR�
E� 1R�DQR�FLYLO�GH�������WrP�GLUHLWR�D���GLDV�~WHLV�GH�GLVSHQVD�GR�WUDEDOKR�
F� ¬�PDUFDomR�H�JR]R�GRV�GLDV�GH�GLVSHQVD�UHIHULGRV�QDV�DOtQHDV�DQWHULRUHV�VHUi�DSOLFiYHO�R�UHJLPH�OHJDO�GH�

IpULDV�

� ��������



$1(;2�,
�&OiXVXOD������Q~PHUR���

4XDGUR��
&DWHJRULDV�SURILVVLRQDLV�H�JUDXV�GH TXDOLILFDomR

&DWHJRULD�SURILVVLRQDO
*UDX�GH�

TXDOLILFDomR

(6*�² (PSUHJDGR�D�GH�6HUYLoRV�*HUDLV ,

&57�² &DUWHLUR�D ,,

2$1�² 2SHUDGRU�D�$GPLQLVWUDWLYR�D�H�GH�$SRLR�DR�1HJyFLR ,,

71*�² 7pFQLFR�D�GH�1HJyFLR�H�*HVWmR ,,,

765�² 7pFQLFR�D�6pQLRU ,9

4'5�² 4XDGUR

(VSHFLDOLVWD�, 9

(VSHFLDOLVWD�,, 9,

(VSHFLDOLVWD�6pQLRU 9,,

4XDGUR��
&DWHJRULDV�SURILVVLRQDLV�UHVLGXDLV����

&DWHJRULD�SURILVVLRQDO *UDX�GH�
TXDOLILFDomR

027�² 0RWRULVWD ,,

7(3�² 7pFQLFR�D�GH�(TXLSDPHQWR�3RVWDO ,,,

26,�² 2SHUDGRU�D�GH�6LVWHPDV�,QIRUPiWLFRV ,,,

7'*�² 7pFQLFR�D�GH�'HVHQYROYLPHQWR�H�*HVWmR�GH�6LVWHPDV ,9

���� $SOLFiYHO� DSHQDV� DRV� WUDEDOKDGRUHV� TXH�� j� GDWD� GH� HQWUDGD� HP� YLJRU� GR� SUHVHQWH� $( ������������ VH� HQFRQWUHP� Mi�
FODVVLILFDGRV�HP�FDGD�XPD�GDV�FDWHJRULDV�



$1(;2�,,
2EMHWLYR�H�FRQWH~GR�IXQFLRQDO�GDV�FDWHJRULDV�SURILVVLRQDLV�H�JUDXV�GH�TXDOLILFDomR

�&OiXVXOD������Q~PHUR���

*UDX�GH�4XDOLILFDomR�,
([HFXWDU�DWLYLGDGHV��PDQXDLV�RX�PHFDQL]DGDV��GH�QDWXUH]D�HOHPHQWDU�

(6*�² (PSUHJDGR���(PSUHJDGD�GH�6HUYLoRV�*HUDLV
(IHWXDU� DWLYLGDGHV� GH� VXSRUWH� TXH� QmR� UHTXHLUDP�TXDOLILFDomR� HVSHFtILFD�� QRPHDGDPHQWH� QR� kPELWR� GR� UHJLVWR� H�
UHSURGXomR�GH�GDGRV�H�GRFXPHQWRV��GD�OLPSH]D�H�FRQVHUYDomR�GH�PHLRV�H�LQIUDHVWUXWXUDV�

*UDX�GH�4XDOLILFDomR�,,
([HFXWDU�D�WRWDOLGDGH�GDV�RSHUDo}HV�LQFOXtGDV�QR�kPELWR�GD�DWLYLGDGH�H[HUFLGD��GHVGH�R�FRQWDFWR�FRP�R�FOLHQWH��LQWHUQR�
RX�H[WHUQR��DWp�j�ILQDOL]DomR�GR�VHUYLoR��RSHUDQGR�RV�PHLRV�j�VXD�GLVSRVLomR�

&57�² &DUWHLUR���&DUWHLUD
([HFXWDU�WDUHIDV�LQHUHQWHV�j�IDVH�GR�FLFOR�RSHUDWLYR�HP�TXH�LQWHUYpP�

([HFXWDU�DV�WDUHIDV�LQHUHQWHV�jV�DWLYLGDGHV�GH�FDUJD�H�GHVFDUJD��DFRQGLFLRQDPHQWR��WUDQVSRUWH��WUDWDPHQWR�PDQXDO�
RX�PHFDQL]DGR�GH�REMHWRV�SRVWDLV��DVVHJXUDQGR�LJXDOPHQWH�DV�GHFRUUHQWHV�GD�RSHUDomR�GRV�PHLRV�XWLOL]DGRV��EHP�
FRPR�D�UHFROKD�GH�HOHPHQWRV�H�RXWURV�LQGLFDGRUHV�GH�DWLYLGDGH�

$VVHJXUDU� D� UHFROKD�� GLVWULEXLomR�� HQWUHJD� H� FREUDQoD� GH� REMHWRV� SRVWDLV� H� RXWURV� VHUYLoRV� GH� WHUFHLURV�
FRQWUDWXDOL]DGRV�FRP�RV�&77��QR�TXDGUR�GD�DWLYLGDGH�H�QHJyFLR�SRVWDO��QRPHDGDPHQWH�RV�DVVRFLDGRV�D DWLYLGDGHV�
GH�GLVWULEXLomR��HQWUHJD��FREUDQoD��SURPRomR��YHQGD��UHFROKD�H�WUDWDPHQWR�GH�LQIRUPDomR�

(IHWXDU�DVVLVWrQFLD�H�DWHQGLPHQWR�D�FOLHQWHV��HP�VLWXDo}HV�HVSHFtILFDV��H�FRODERUDU�QD�SURPRomR�H�YHQGD�GD�JDPD�
GH�SURGXWRV�H�VHUYLoRV�FRPHUFLDOL]DGRV�SHORV�&77�

&RODERUDU�HP�Do}HV�TXH�YLVHP�R�GHVHQYROYLPHQWR�GD�RUJDQL]DomR�H�PHWRGL]DomR�GR�WUDEDOKR�RX�GRV�VHUYLoRV�SRVWDLV�

&RQGX]LU�RV�YHtFXORV�GH�VHUYLoR��FRPXQLFDQGR�DV�GHILFLrQFLDV�YHULILFDGDV�H�RV�FDVRV�GH�DYDULD�RX�DQRPDOLD�GR�YHtFXOR��
GH�PRGR�D�SRGHU�VHU�SURYLGHQFLDGR�R�DQGDPHQWR�GR�VHUYLoR�

2$1�² 2SHUDGRU���2SHUDGRUD�$GPLQLVWUDWLYR�D�H�GH�$SRLR�DR�1HJyFLR
([HFXWDU�WDUHIDV�GHFRUUHQWHV�GR�H[SHGLHQWH�JHUDO�GD�(PSUHVD��GH�DFRUGR�FRP�SURFHGLPHQWRV�HVWDEHOHFLGRV��XWLOL]DQGR�
R�HTXLSDPHQWR�DGHTXDGR��LQIRUPiWLFR�RX�RXWUR��

([HFXWDU� WDUHIDV� DGPLQLVWUDWLYDV�� GH� RUJDQL]DomR�� H� JHVWmR� GRFXPHQWDO� RX� GH� FRQVHUYDomR� H� PDQXWHQomR� GH�
LQIUDHVWUXWXUDV��PDWHULDLV�RX�HTXLSDPHQWRV�

027�² 0RWRULVWD��5HVLGXDO�
&RQGX]HP� YLDWXUDV� DXWRPyYHLV�� SHVDGDV� RX� OLJHLUDV�� GHWHWDQGR� H� FRPXQLFDQGR� DV� GHILFLrQFLDV� YHULILFDGDV�� 6mR�
UHVSRQViYHLV��HP�FRQGLo}HV�GH�GLOLJrQFLD�QRUPDO��SHOD�FDUJD�WUDQVSRUWDGD��2ULHQWDP�H�FRODERUDP�QD�FDUJD�H�GHVFDUJD�
GR�YHtFXOR�TXH�FRQGX]HP��PDQREUDQGR��TXDQGR�QHFHVViULR��VLVWHPDV�KLGUiXOLFRV�RX�PHFkQLFRV��FRPSOHPHQWDUHV�GD



YLDWXUD��3URYLGHQFLDP�� VHPSUH� TXH� SRVVtYHO�� SHOR� DQGDPHQWR� GR� VHUYLoR�� HP� FDVR� GH�DYDULD� GR�YHtFXOR� RX� RXWUD�
DQRPDOLD�

*UDX�GH�4XDOLILFDomR�,,,
2UJDQL]DU�H�H[HFXWDU�DV�DWLYLGDGHV�OLJDGDV�j�SURVVHFXomR�GRV�REMHWLYRV�GD�UHVSHWLYD�iUHD�GH�WUDEDOKR��GH�IRUPD�D�
DVVHJXUDU�D�VDWLVIDomR�GRV�FOLHQWHV�

71*�² 7pFQLFR�7pFQLFD�GH�1HJyFLR�H�*HVWmR
1DV�iUHDV�RSHUDFLRQDLV�

3URPRYHU�H�FRPHUFLDOL]DU�R�SRUWHIyOLR�&77��GH�DFRUGR�FRP�RV�REMHWLYRV�HVWDEHOHFLGRV�H�DV�FDPSDQKDV�HP�FXUVR�

2UJDQL]DU�H�H[HFXWDU� WDUHIDV� OLJDGDV�DR�FLFOR�RSHUDFLRQDO�GRV�FRUUHLRV��TXH� UHTXHLUDP�FRQKHFLPHQWR�DSURIXQGDGR�
GHVWH�FLFOR�H�GR�SRUWHIyOLR�&77��YLVDQGR�PHOKRULDV�GH�HILFLrQFLD�

([HFXWDU�RV�SURFHGLPHQWRV�QHFHVViULRV�DR�DWHQGLPHQWR�D�FOLHQWHV�H�j�ILQDOL]DomR�GRV�VHUYLoRV��FREUDQoD�H�DVVLVWrQFLD�
SyV�YHQGD��QRV�QtYHLV�GH�HILFLrQFLD�FRQWUDWXDOL]DGRV�

0RQLWRUL]DU�D�VDWLVIDomR�GRV�FOLHQWHV�H�SURPRYHU�D�VXD�ILGHOL]DomR�

1DV�iUHDV�GH�DSRLR�DR�QHJyFLR�

2UJDQL]DU� H� H[HFXWDU� DV� WDUHIDV� GHFRUUHQWHV� GR� H[SHGLHQWH� JHUDO� GD� (PSUHVD�� TXH� UHTXHLUDP� FRQKHFLPHQWRV�
HVSHFtILFRV��QRUPDV�H�UHJXODPHQWRV��SURFHVVRV�GH�WUDEDOKR��WHFQRORJLD��HWF����XWLOL]DQGR�R�HTXLSDPHQWR�DGHTXDGR�

$QDOLVDU�D�LQIRUPDomR�SHUWLQHQWH�H�HIHWXDU�SURSRVWDV�QR�VHQWLGR�GD�PHOKRULD�GRV�SURFHGLPHQWRV�

&RODERUDU�QDV�Do}HV�H�WUDEDOKRV�GH�LQVWDODomR�H�PRQWDJHP��PDQXWHQomR�SUHYHQWLYD�H�FRUUHWLYD��H[HFXomR�H�FRQWUROR�
GD�RSHUDFLRQDOLGDGH�GRV�VLVWHPDV�GH�LQIRUPDomR��HTXLSDPHQWRV�SRVWDLV�H�RXWURV�UHFXUVRV�GD�iUHD�RQGH�H[HUFHP�D�
DWLYLGDGH�

26,�� 2SHUDGRU�2SHUDGRUD�GH�6LVWHPDV�,QIRUPiWLFRV��5HVLGXDO�
$VVHJXUDP�R�SODQHDPHQWR��D�H[HFXomR�H�R�FRQWUROR�GD�RSHUDomR�GRV�HTXLSDPHQWRV�GH�WUDWDPHQWR�DXWRPiWLFR�GD�
LQIRUPDomR��GH�DFRUGR�FRP�RV�REMHWLYRV��SULRULGDGHV�H�RULHQWDo}HV�UHFHELGDV��5HVSRQGHP�SHOD�JHVWmR�H�SURWHomR�GRV�
VXSRUWHV�PDJQpWLFRV��JDUDQWLQGR�R�VHX�DUTXLYR�H�D�FRQWLQXLGDGH�GR�UHJLVWR�GD�LQIRUPDomR�HP�FRQGLo}HV�DGHTXDGDV��
3URPRYHP� D� LQWHUYHQomR� GRV� VHUYLoRV� FRPSHWHQWHV�� HP� FDVR� GH� DQRPDOLDV�� HP� RUGHP� D� JDUDQWLU� R� QRUPDO�
IXQFLRQDPHQWR� H� R� DFHVVR� GRV� XWLOL]DGRUHV� DR� VLVWHPD� LQIRUPiWLFR� LPSODQWDGR�� ([HFXWDP� WDUHIDV� HOHPHQWDUHV� GH�
GHWHomR� GH� DQRPDOLDV� IXQFLRQDLV� RX� RSHUDFLRQDLV� QRV� HTXLSDPHQWRV� LQIRUPiWLFRV� H� SURYLGHQFLDP� QR� VHQWLGR� GD�
REVHUYkQFLD�GDV�FRQGLo}HV�DPELHQWDLV�DGHTXDGDV�DR�QRUPDO�IXQFLRQDPHQWR�GRV�HTXLSDPHQWRV��&RRUGHQDP�WDUHIDV�
GH�UHFROKD�VHPSUH�TXH�D�FRPSOH[LGDGH�RX�D�GLPHQVmR�R�H[LMD��6XSHUYLVLRQDP��VHPSUH�TXH�QHFHVViULR�� WpFQLFD�H�
IXQFLRQDOPHQWH�SHTXHQDV�HTXLSDV�GH�WUDEDOKR�

7(3�� 7pFQLFR�7pFQLFD�GH�(TXLSDPHQWR�3RVWDO��5HVLGXDO�
3URILVVLRQDLV�TXH��SRVVXLQGR�IRUPDomR�HVSHFLDOL]DGD�QR�GRPtQLR�GD�HOHWURPHFkQLFD�RX�HOHWUyQLFD�GH�HTXLSDPHQWRV�
SRVWDLV��H[HFXWDP� WUDEDOKRV�GH� LQVWDODomR��FRQVWUXomR�H�PDQXWHQomR�SUHYHQWLYD�H�FRUUHWLYD�GRV�HTXLSDPHQWRV�GH�
PHFDQL]DomR�SRVWDO�H�HP�WRGR�R�HTXLSDPHQWR�PHFkQLFR��HOHWURPHFkQLFR��HOpWULFR�H�HOHWUyQLFR�QR�kPELWR�GD�H[SORUDomR�
SRVWDO�H�GDV�VXDV�LQVWDODo}HV��GH�DFRUGR�FRP�LQVWUXo}HV��SODQRV�GH�WUDEDOKR��HVTXHPDV��GLDJUDPDV��HVSHFLILFDo}HV�
WpFQLFDV�H�QRUPDV�H� URWLQDV�GH�PDQXWHQomR��SURFHGHQGR�jV�PHGLo}HV�� WHVWHV�H�HQVDLRV�QHFHVViULRV�j�GHWHomR�H�
UHSDUDomR�GH�DYDULDV�H�DR�FRQWUROR�GH�TXDOLGDGH��3RGHP�VXJHULU�RX�SURSRU�DOWHUDo}HV�QR�PRGR�GH�H[HFXomR�GRV�
WUDEDOKRV��EHP�FRPR�SURFHGHU�D�DGDSWDo}HV�QRV�PpWRGRV�H�SURFHGLPHQWRV�GH�WUDEDOKR�FRP�YLVWD�D�DWLQJLU�RV�PHOKRUHV�
UHVXOWDGRV��&RODERUDP��TXDQGR�VROLFLWDGRV��QD�FRQFHomR�H�DQiOLVH�GH�SURMHWRV�GH�LQVWDODomR��FRQVWUXomR�RX�DGDSWDomR�



GH�HTXLSDPHQWRV�PHFkQLFRV��HOHWURPHFkQLFRV�H�HOHWUyQLFRV�H�QD�GHILQLomR�GDV�QRUPDV�H�URWLQDV�GH�PDQXWHQomR�GRV�
PHVPRV��)LVFDOL]DP H�LQVSHFLRQDP�WUDEDOKRV�DGMXGLFDGRV�D�WHUFHLURV��DFRPSDQKDQGR�D�H[HFXomR��&RODERUDP�FRP�
RXWURV�WUDEDOKDGRUHV�QD�H[HFXomR�GH�WUDEDOKRV�FRPXQV��QR�kPELWR�GD�VXD�HVSHFLDOLGDGH��3DUWLFLSDP�QD�SURJUDPDomR�
H� QD� LPSOHPHQWDomR� GD� IRUPDomR� GH� RSHUDGRUHV� H� GH� RXWUR SHVVRDO�� &RODERUDP� HP� Do}HV� TXH� YLVHP� R�
GHVHQYROYLPHQWR�GD�RUJDQL]DomR�H�PHWRGL]DomR�GR�WUDEDOKR�H�RSHUDFLRQDOLGDGH�GRV�VLVWHPDV�SRVWDLV��3RGHP�RULHQWDU�
RX�FRRUGHQDU� WHFQLFDPHQWH�RXWURV� WUDEDOKDGRUHV�RX�HTXLSDV�QD�H[HFXomR�GH� WUDEDOKRV�GH� LQVWDODomR��FRQVWUXomR�
PDQXWHQomR�RX�UHSDUDomR�GH�HTXLSDPHQWRV��EHP�FRPR�GLULJLU�Q~FOHRV�GH�UHFXSHUDomR��UHSDUDomR�H�PRQWDJHP�GH�
HTXLSDPHQWR�SRVWDO� 3RGHP�QR�GHVHPSHQKR�GDV�VXDV�IXQo}HV�H[HFXWDU�WDUHIDV�GH�FRQGXomR�

ÈUHDV�GH�HVSHFLDOL]DomR��(OHWUyQLFD�GH�HTXLSDPHQWR�SRVWDO��(OHWURPHFkQLFD�GH�HTXLSDPHQWR�SRVWDO�

*UDX�GH�4XDOLILFDomR�,9
5HFROKHU�H�WUDWDU�D�LQIRUPDomR�SHUWLQHQWH��GH�IRUPD�D�PRQLWRUL]DU�D�VDWLVIDomR�H�H[SHWDWLYDV�GRV�FOLHQWHV�H�
FRQWULEXLU�FRP�SURSRVWDV�GH�VROXomR�SDUD�D�UHVROXomR�GH�SUREOHPDV��GH�tQGROH�RSHUDFLRQDO�

765�² 7pFQLFR���7pFQLFD�6pQLRU
1DV�iUHDV�RSHUDFLRQDLV�

*DUDQWLU�D�H[HFXomR�GH�SURFHVVRV�RSHUDFLRQDLV�

&RPHUFLDOL]DU�R�SRUWHIyOLR�GH�SURGXWRV�H�VHUYLoRV��GH�DFRUGR�FRP�D�DQiOLVH�GR�PHUFDGR�H�FRQFRUUrQFLD��HP�IXQomR�
GDV�QHFHVVLGDGHV�H�WHQGrQFLDV LGHQWLILFDGDV�

5HDOL]DU�WDUHIDV�GH�DWHQGLPHQWR�H�DSRLR�D�FOLHQWHV�H�GH�DVVLVWrQFLD�SUp�RX�SyV�YHQGD��QR�kPELWR�GD�XQLGDGH�D�TXH�
HVWmR�DIHWRV�

$YDOLDU�D�VDWLVIDomR�GRV�FOLHQWHV�H�SURSRU�PHGLGDV�GH�ILGHOL]DomR�H�FDSWDomR�GH�UHFHLWD�

&RODERUDU� QD� DQiOLVH� GH� SURFHVVRV� H� SURFHGLPHQWRV�� UHGLVWULEXLomR� GH� UHFXUVRV�� RUJDQL]DomR� GH OD\RXWV H�RXWURV�
HVWXGRV�TXH�YLVHP�D�DGHTXDomR�RSHUDFLRQDO�DR�LQWHQWR�HVWUDWpJLFR�

3URSRU�LQWHUYHQo}HV�QR�VHQWLGR�GD�RWLPL]DomR�GH�SURFHVVRV��JDQKRV�GH�HILFLrQFLD�H�PHOKRULD�GD�TXDOLGDGH�GH�VHUYLoR�
1DV�iUHDV�GH�DSRLR�DR�QHJyFLR�

*DUDQWLU�D�H[HFXomR�GH�SURFHVVRV�GH�VXSRUWH�

3URSRU�DV�PHOKRULDV�D� LQWURGX]LU�QRV�SURFHVVRV�H�SURFHGLPHQWRV�GH�VXSRUWH��FRP�YLVWD�j�FRQWtQXD�DGHTXDomR�jV�
QHFHVVLGDGHV�GR�FOLHQWH�LQWHUQR�H�jV�DWLYLGDGHV GR�QHJyFLR�

3URPRYHU� D� VLPSOLILFDomR� H� D� DXWRPDWL]DomR� GH� SURFHGLPHQWRV�� QRPHDGDPHQWH� RV� GHFRUUHQWHV� GD� UHFROKD��
WUDWDPHQWR��DQiOLVH�H�GLVSRQLELOL]DomR�GH�LQIRUPDomR�

3URFXUDU��FRQWLQXDPHQWH��JDQKRV�GH�HILFLrQFLD�

3DUWLFLSDU� HP�Do}HV� TXH� YLVHP�D�DQiOLVH�� RUJDQL]DomR�� FRQFHomR�H� UHDOL]DomR�GR� WUDEDOKR� GH� GHVHQYROYLPHQWR�H�
JHVWmR�GH�VLVWHPDV�H�WHFQRORJLDV�GH�LQIRUPDomR��QR�kPELWR�GRV�REMHWLYRV�GD�iUHD�HP�TXH�VH�LQWHJUDP�

7'*�� 7pFQLFR�7pFQLFD�GH�'HVHQYROYLPHQWR�H�*HVWmR�GH�6LVWHPDV��5HVLGXDO�
3URILVVLRQDLV�TXH��GH�DFRUGR�FRP�DV�VXDV�FRPSHWrQFLDV��SURFHGHP�j�FRQFHomR��HQVDLR��LPSODQWDomR�H�UHIRUPXODomR�
GH� XQLGDGHV� GH� FDGHLDV� GH� WUDWDPHQWR� DXWRPiWLFR�� H� H[HFXWDP� HVWXGRV�� WUDEDOKRV� GH� LQVWDODomR�� FRQVWUXomR��



FRQVHUYDomR�H�PDQXWHQomR�GH�HTXLSDPHQWRV�SRVWDLV�H VLVWHPDV�TXH�UHTXHUHP�XPD�HOHYDGD�TXDOLILFDomR� WpFQLFD�
SRGHQGR� FRQFHEHU�SODQLILFDU�HVVHV�PHVPRV� WUDEDOKRV�� EHP� FRPR�GHILQLU� DV� QRUPDV�H� URWLQDV� GH�PDQXWHQomR� GH�
HTXLSDPHQWRV�RX�VLVWHPDV�

3URJUDPDP� DSOLFDo}HV� H�RX� URWLQDV�� H[HFXWDP� DGDSWDo}HV� GH� VRIWZDUH H� DSRLDP� D� XWLOL]DomR� GH� HTXLSDPHQWRV�
LQIRUPDWL]DGRV�

&RODERUDP� FRP� RXWURV� SURILVVLRQDLV� QDV� PDWpULDV� TXH� H[LMDP� FRQKHFLPHQWRV� WpFQLFRV� QR� kPELWR� GD� VXD�
HVSHFLDOL]DomR�� 3DUWLFLSDP� HP� Do}HV� TXH� YLVHP� R� GHVHQYROYLPHQWR� GD� RUJDQL]DomR� H� PHWRGL]DomR� GR� WUDEDOKR��
GHVLJQDGDPHQWH�QD�IRUPDomR�H�FRRUGHQDomR�WpFQLFD�IXQFLRQDO�GH�RXWURV�WUDEDOKDGRUHV�RX�VXSHUYLVmR�GH�WUDEDOKRV�

3RGHP��QR�GHVHPSHQKR�GDV�VXDV�IXQo}HV��H[HFXWDU�WDUHIDV�GH�FRQGXomR�

*UDXV�GH�4XDOLILFDomR�9��9,�H�9,,
4'5�² 4XDGUR�

,QWHUYrP�WHFQLFDPHQWH D�QtYHO�GD�FRQFHomR��SURJUDPDomR��H[HFXomR�H�FRQWUROR�GDV�SROtWLFDV�HPSUHVDULDLV��QR�kPELWR�
GRV�SURFHVVRV�GH�JHVWmR�HP�TXH�VH�DFKHP�IXQFLRQDOPHQWH�LQWHJUDGRV�

*UDX�GH�4XDOLILFDomR�9
(VSHFLDOLVWD�,

5HVSRQVDELOLGDGH�± 2�WUDEDOKR�p�OKH�DWULEXtGR�FRP�HVSHFLILFDo}HV�H�HQTXDGUDPHQWRV�WpFQLFRV�GH�SRUPHQRU��D�SDUWLU�
GRV�TXDLV�DWXD�FRP�UHODWLYD�DXWRQRPLD��e�VXMHLWR�D�VXSHUYLVmR�WpFQLFD�IUHTXHQWH�SRU�SDUWH�GR�UHVSRQViYHO�LPHGLDWR��
(QFDUUHJD�VH��HVSRUDGLFDPHQWH��GH�JDUDQWLU�DV�DUWLFXODo}HV�LQWHUIXQFLRQDLV��3RGH�SRU�YH]HV�FRRUGHQDU�WHFQLFDPHQWH�
SURILVVLRQDLV�GH�TXDOLILFDomR�LJXDO�RX�LQIHULRU�j�VXD�

3RVLFLRQDPHQWR�(VWUDWpJLFR�± 6XERUGLQD�R�GHVHQYROYLPHQWR�GRV�VHXV�WUDEDOKRV�j�REVHUYkQFLD�GRV�HQTXDGUDPHQWRV�
GH�HVWUDWpJLD�H�GH�SROtWLFD�HPSUHVDULDO�TXH�OKH�VmR�WUDQVPLWLGRV��VHJXLQGR�RV�SODQRV�H�SURFHVVRV�GH�DWXDomR�GD�VXD�
XQLGDGH� GH� FRORFDomR�� 'HWHUPLQD�� FRP� R� UHVSRQViYHO� LPHGLDWR�� D� VHTXrQFLD� GH� DWLYLGDGHV� PDLV� DMXVWDGD� j�
FRQVHFXomR�GRV�REMHWLYRV�IL[DGRV��DJLQGR�QXPD�SHUVSHWLYD�WHPSRUDO�GH�FXUWR�SUD]R��SRU�QRUPD�GHFRUUHQWH�GR�WUDEDOKR�
WpFQLFR�HVSHFLILFDPHQWH�DWULEXtGR�

([FHOrQFLD� 7pFQLFD� ± 'HWHWD�� DQDOLVD� H� WUDWD� RV� GHWDOKHV� WpFQLFRV� QHFHVViULRV� j� HODERUDomR� GRV� VHXV� HVWXGRV� H�
SDUHFHUHV��SRU�QRUPD�UHVSHLWDQWHV�j�UHVROXomR�GH�SUREOHPDV�FRQILQDGRV�j�iUHD�IXQFLRQDO�UHVSHWLYD��3UHVWD�DWHQomR�D�
IDFWRV�H�WHQGrQFLDV�HQYROYHQWHV�TXH�SRVVDP�LQIOXHQFLDU�R�VHX�WUDEDOKR��$WHQGH�D� LGHLDV�GH� LQRYDomR��TXH�SURFXUD�
LQFRUSRUDU�QD�DWXDomR�SUiWLFD��H�DJH�VREUHWXGR�D�QtYHO�GD�H[HFXomR�WpFQLFD�HVSHFLDOL]DGD��3RVVXL�D�QRomR�FODUD�GH�
TXH�DV�QHFHVVLGDGHV�GR�FOLHQWH��SDUD�R�TXDO�VH�DFKD�RULHQWDGR��GHYHUmR�VHU�VDWLVIHLWDV�GH�IRUPD�DGHTXDGD�

*UDX�GH�4XDOLILFDomR�9,
(VSHFLDOLVWD�,,

5HVSRQVDELOLGDGH�±2�WUDEDOKR�p�OKH�DWULEXtGR�FRP�DV�RULHQWDo}HV�WpFQLFDV�H�GH�JHVWmR�FRQVLGHUDGDV�PDLV�UHOHYDQWHV��
ILFDQGR�VXMHLWR�D�VXSHUYLVmR�WpFQLFD��HVSDoDGD��SHOR�UHVSRQViYHO� LPHGLDWR��*DUDQWH�DV�DUWLFXODo}HV�LQWHUIXQFLRQDLV�
QHFHVViULDV�H�SRGH�FRRUGHQDU�WHFQLFDPHQWH��FRP�RX�VHP�FDUiWHU�GH�FRQWLQXLGDGH��SURILVVLRQDLV�GH�TXDOLILFDomR�LJXDO�
RX�LQIHULRU�j�VXD�

3RVLFLRQDPHQWR�(VWUDWpJLFR�± ,GHQWLILFD�RV�SDVVRV�QHFHVViULRV�SDUD�DUWLFXODU�R�GHVHQYROYLPHQWR�GR�VHX�WUDEDOKR�FRP�
DV�HVWUDWpJLDV�H�DV�SROtWLFDV�HPSUHVDULDLV��FXMD�GHILQLomR�SRU�YH]HV�DSRLD��H�SRVVXL�D�SHUFHomR�FODUD�GRV�SUHVVXSRVWRV�



WpFQLFRV�H�GDV�FRQGLFLRQDQWHV�GHODV�GHFRUUHQWHV��&RQKHFH��DQDOLVD�H�OHYD�HP�FRQWD�D�LQIOXrQFLD�GRV�FRPSRUWDPHQWRV�
RUJDQL]DFLRQDLV�H�DV�FRQVHTXrQFLDV�GR�SURFHVVR�GH�PXGDQoD��SURFXUDQGR�DJLU�WHFQLFDPHQWH�VREUH�HOHV�

([FHOrQFLD� 7pFQLFD� ± 'HVHQYROYH� SURMHWRV�� Do}HV� H� SDUHFHUHV� GH� FRQVLGHUiYHO� FRPSOH[LGDGH�� LGHQWLILFDQGR� H�
HVWXGDQGR�RV�DVSHWRV�UHOHYDQWHV��H�GHWHUPLQDQGR��SRU�YLD�GH�UHJUD�FRP�DOJXP�DSRLR�GD�VXD�VXSHUYLVmR�WpFQLFD��RV�
SDVVRV�QHFHVViULRV�SDUD�D�UHDOL]DomR�GRV�REMHWLYRV�IL[DGRV��&RQFUHWL]D�R�VHX�WUDEDOKR��SUHSRQGHUDQWHPHQWH��D�QtYHO�
GD�H[HFXomR�WpFQLFD�HVSHFLDOL]DGD��SRGHQGR�WDPEpP�DWXDU��DOJXPDV�YH]HV��QR�kPELWR�GD�FRQFHomR�GH�LQVWUXPHQWRV�
GH�JHVWmR��$EHUWR�IUHTXHQWHPHQWH�j�SHVTXLVD�H�DGRomR�GDV�PHOKRUHV�SUiWLFDV��TXH�VXERUGLQD�D�XPD�RULHQWDomR�FODUD�
SDUD�R�FOLHQWH�

*UDX�GH�4XDOLILFDomR�9,,
(VSHFLDOLVWD�6pQLRU

5HVSRQVDELOLGDGH� ± 2� WUDEDOKR� p�OKH� SRU� YLD� GH� UHJUD� FRQILDGR� FRP� H[SOLFLWDomR� GRV� REMHWLYRV� ILQDLV�� DSHQDV�
FRQGLFLRQDGR�SHODV�HVWUDWpJLDV�H�SROtWLFDV�HPSUHVDULDLV��&RQGX]��FRP�JUDQGH�DXWRQRPLD�WpFQLFD��SURMHWRV��Do}HV�H�
HVWXGRV�GH�HOHYDGD�FRPSOH[LGDGH��FRP�LPSOLFDo}HV�LPSRUWDQWHV�SDUD�D�JHVWmR�JOREDO�GD�(PSUHVD��3RGH�FRRUGHQDU�
WHFQLFDPHQWH��FRP�RX�VHP�FDUiWHU�GH�FRQWLQXLGDGH��SURILVVLRQDLV�GD�PDLV�HOHYDGD�TXDOLILFDomR�

3RVLFLRQDPHQWR� (VWUDWpJLFR� ± 3DUWLFLSD� GH� IRUPD� GHWHUPLQDQWH� QD� FRQFHomR� GDV� HVWUDWpJLDV� H� GDV� SROtWLFDV�
HPSUHVDULDLV��GHVHQYROYHQGR�DV�SRVWHULRUPHQWH�HP�REMHWLYRV�HVSHFtILFRV��SODQRV��SURMHWRV��Do}HV�H�VROXo}HV�WpFQLFDV�
H� GH� JHVWmR�� &RQWULEXL� IUHTXHQWHPHQWH�� HP� JUDQGH� SDUWH� SRU� LQLFLDWLYD� SUySULD�� SDUD� D� DOWHUDomR� GH� VLVWHPDV� H�
LQVWUXPHQWRV�GH�JHVWmR��FRQFUHWL]DQGR�VROXo}HV�FRP�LPSDFWR�VLJQLILFDWLYR�HP�WRGD�D�RUJDQL]DomR�H�PXLWR�UHOHYDQWHV�
QR�TXH�UHVSHLWD�DR�SURFHVVR�GH�PXGDQoD�HPSUHVDULDO��

([FHOrQFLD� 7pFQLFD� ± 'HFRPS}H� FRP� IDFLOLGDGH� H� VHJXUDQoD� SUREOHPDV� FRPSOH[RV� QRV� VHXV� GHWDOKHV� PDLV�
UHOHYDQWHV��DQDOLVD�H�DUWLFXOD�RV�DVSHWRV�TXDQWLWDWLYRV�H�TXDOLWDWLYRV��GHVHQYROYH�DERUGDJHQV�SURIXQGDV�H�FULDWLYDV�
VREUH�DV�RSo}HV�SRVVtYHLV�H�VXDV�LPSOLFDo}HV�D�QtYHO�HPSUHVDULDO�H�SURS}H�VROXo}HV�DMXVWDGDV�H�LQRYDGRUDV��7UDEDOKD�
FRP�IUHTXrQFLD�D�HOHYDGR�QtYHO�GH�FRQFHomR�WpFQLFD��'LVWLQJXH�VH�SRU�XPD�DWLWXGH�SHUPDQHQWH�GH�SURFXUD��HVWXGR�H�
LPSOHPHQWDomR� GDV� PHOKRUHV� SUiWLFDV�� $VVXPH� FRPR� SULRULGDGH� D� RULHQWDomR� SDUD� R� FOLHQWH�� LQFRUSRUDQGR�D� SRU�
VLVWHPD�QRV�WUDEDOKRV�H�SURMHWRV�TXH�FRQFUHWL]D�
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$1(;2�9

&OiXVXODV�GH�H[SUHVVmR�SHFXQLiULD

���'LXWXUQLGDGHV��FO��������������������������������������������������������������������������������������������������������½

�� &RPSHQVDomR�SRU�KRUiULR�GHVFRQWtQXR��FO���������������������������������������������������������������������½ ��GLD

�� 6XEVtGLR�GH�FRQGXomR��FO�������

D��$XWRPyYHO���0RWRFLFOR���������������������������������������������������������������������������� ½ � GLD

E��9HORFtSHGHV�������������������������������������������������������������������������������������������½ ��GLD

���6XEVtGLR�GH�UHIHLomR��FO�� ������������������������������������������������������������������������������������������� ½ ��GLD



$1(;2�9,

3URJUHVVmR�GH�GLULJHQWHV�VLQGLFDLV

&RQVLGHUDQGR�TXH�DV�DVVRFLDo}HV�VLQGLFDLV�SUHWHQGHP�PDQWHU�RV�UHJLPHV�VREUH�SURJUHVVmR�SURILVVLRQDO�DSOLFiYHLV�
DRV�GLULJHQWHV�VLQGLFDLV�TXH�VH�HQFRQWUDYDP�FRQVLJQDGRV�QRV�$(�LGHQWLILFDGRV�QR�Q~PHUR���GD�&OiXVXOD�������GR�$(�
SXEOLFDGR�QR�%7(��Q~PHUR�����GH����GH�$EULO�GH������ REVHUYDU�VH�mR�DV�VHJXLQWHV�DV�UHJUDV��

�� 2�GLVSRVWR�QR�Q~PHUR���GD�&OiXVXOD������GR�$(�p�DSOLFiYHO�LJXDOPHQWH�DRV�GLULJHQWHV�VLQGLFDLV�GRV�6,1'(7(/&2��
6,7,&��6,148$'526��6,&203��6,177$9��)(17&23��&*6,��6(56��61((7�H�6,1&25��FXMDV�DXVrQFLDV�DR�VHUYLoR�
GHFRUUHQWHV�GD�XWLOL]DomR�GRV�FUpGLWRV�SUHYLVWRV�QD�&OiXVXOD�����QmR�SHUPLWDP�D�VXD�DYDOLDomR�DQXDO�GH�GHVHPSHQKR��
HP�SHUtRGR�LGrQWLFR�

���2�GLVSRVWR�QR�Q~PHUR���GD�&OiXVXOD������GR�$(�p�DSOLFiYHO�LJXDOPHQWH�DRV�GLULJHQWHV�VLQGLFDLV�GRV�617&7 ��FXMDV�
DXVrQFLDV�DR�VHUYLoR�GHFRUUHQWHV�GD�XWLOL]DomR�GRV�FUpGLWRV�SUHYLVWRV�QD�&OiXVXOD�����QmR�SHUPLWDP�D�VXD�DYDOLDomR�
DQXDO�GH�GHVHPSHQKR��HP�SHUtRGR�LGrQWLFR�

&77�² &RUUHLRV�GH�3RUWXJDO��6�$���6RFLHGDGH�$EHUWD

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� QD�TXDOLGDGH�GH�BBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��QD�TXDOLGDGH�GH�BBBBBBBBBBBBBBBBB

617&7�² 6LQGLFDWR�1DFLRQDO�GRV�7UDEDOKDGRUHV�GRV�&RUUHLRV�H�7HOHFRPXQLFDo}HV

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��QD�TXDOLGDGH�GH�BBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��QD�TXDOLGDGH�GH�BBBBBBBBBBBBBBBBB

6,1'(7(/&2�� 6LQGLFDWR�'HPRFUiWLFR�GRV�7UDEDOKDGRUHV�GDV�&RPXQLFDo}HV�H�GRV�0pGLD

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��QD�TXDOLGDGH�GH�BBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��QD�TXDOLGDGH�GH�BBBBBBBBBBBBBBBBB

6,7,&�� 6LQGLFDWR�,QGHSHQGHQWH�GRV�7UDEDOKDGRUHV�GD�,QIRUPDomR�H�&RPXQLFDo}HV�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��QD�TXDOLGDGH�GH�BBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��QD�TXDOLGDGH�GH�BBBBBBBBBBBBBBBBB



6,1&25�² 6LQGLFDWR�,QGHSHQGHQWH�GRV�&RUUHLRV�GH�3RUWXJDO

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��QD�TXDOLGDGH�GH�BBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��QD�TXDOLGDGH�GH�BBBBBBBBBBBBBBBBB

6,148$'526�� 6LQGLFDWR�GH�4XDGURV�GDV�&RPXQLFDo}HV�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��QD�TXDOLGDGH�GH�BBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��QD�TXDOLGDGH�GH�BBBBBBBBBBBBBBBBB

6,&203�� 6LQGLFDWR�GDV�&RPXQLFDo}HV�GH�3RUWXJDO

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��QD�TXDOLGDGH�GH�BBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��QD�TXDOLGDGH�GH�BBBBBBBBBBBBBBBBB

)(17&23�� 6LQGLFDWR�1DFLRQDO�GRV�7UDQVSRUWHV��&RPXQLFDo}HV�H�2EUDV�3~EOLFDV

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��QD�TXDOLGDGH�GH�BBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��QD�TXDOLGDGH�GH�BBBBBBBBBBBBBBBBB

6,177$9�� 6LQGLFDWR�1DFLRQDO�GRV�7UDEDOKDGRUHV�GDV�7HOHFRPXQLFDo}HV�H�$XGLRYLVXDO�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��QD�TXDOLGDGH�GH�BBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��QD�TXDOLGDGH�GH�BBBBBBBBBBBBBBBBB

&*6,�� &RQIHGHUDomR�*HUDO�GRV�6LQGLFDWRV�,QGHSHQGHQWHV

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��QD�TXDOLGDGH�GH�BBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��QD�TXDOLGDGH�GH�BBBBBBBBBBBBBBBBB

6(56�� 6LQGLFDWR�GRV�(QJHQKHLURV�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��QD�TXDOLGDGH�GH�BBBBBBBBBBBBBBBBB



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��QD�TXDOLGDGH�GH�BBBBBBBBBBBBBBBBB

61((7�� 6LQGLFDWR�1DFLRQDO�GRV�(QJHQKHLURV��(QJHQKHLURV�7pFQLFRV�H�$UTXLWHWRV

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��QD�TXDOLGDGH�GH�BBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��QD�TXDOLGDGH�GH�BBBBBBBBBBBBBBBBB


