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'LVS}H�VREUH�R�5HJLVWUR�3URILVVLRQDO�GRV�
&RQWDGRUHV�

2 &216(/+2� )('(5$/� '(� &217$%,/,'$'(�� QR� H[HUFtFLR� GH� VXDV�
DWULEXLo}HV�OHJDLV�H�UHJLPHQWDLV�

5�(�6�2�/�9�(�
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$UW�� ��� 6RPHQWH� SRGHUi� H[HUFHU� D� SURILVVmR� FRQWiELO�� HP� TXDOTXHU�
PRGDOLGDGH�GH�VHUYLoR�RX�DWLYLGDGH��VHJXQGR�QRUPDV�YLJHQWHV��R�FRQWDGRU�RX�R� WpFQLFR�
HP�FRQWDELOLGDGH�UHJLVWUDGR�HP�&5&�

3DUiJUDIR�~QLFR��2V�VHUYLoRV� FRQWiEHLV�GRV�yUJmRV�H�HQWLGDGHV�S~EOLFDV��
GDV� HQWLGDGHV� VHP� ILQV� OXFUDWLYRV�� GDV� HPSUHVDV� H� GDV� VRFLHGDGHV� HP� JHUDO� VRPHQWH�
SRGHUmR� VHU� H[HFXWDGRV� SRU� PHLR� GH� SURILVVLRQDLV� KDELOLWDGRV�� WHUFHLUL]DGRV� RX� QmR��
LQGHSHQGHQWHPHQWH� GR� JUDX� GH� UHVSRQVDELOLGDGH� WpFQLFD� DVVXPLGR�� FDEHQGR� D� HVVDV�
HQWLGDGHV�D�FRPSURYDomR�GHVVD�KDELOLWDomR��

$UW�����2�UHJLVWUR�SURILVVLRQDO�GHYHUi�VHU�REWLGR�QR�&5&�FRP�MXULVGLomR�QR�
ORFDO�RQGH�R�FRQWDGRU�WHQKD�VHX�GRPLFtOLR�SURILVVLRQDO�

3DUiJUDIR� ~QLFR�� 'RPLFtOLR� SURILVVLRQDO� p� R� ORFDO� RQGH� R� FRQWDGRU� RX� R�
WpFQLFR� HP� FRQWDELOLGDGH� H[HUFH� RX� GLULJH� D� WRWDOLGDGH� RX� D� SDUWH� SULQFLSDO� GDV� VXDV�
DWLYLGDGHV�SURILVVLRQDLV��VHMD�FRPR�DXW{QRPR��HPSUHJDGR��VyFLR�GH�RUJDQL]DomR�FRQWiELO�
RX�VHUYLGRU�S~EOLFR�

$UW�����2�5HJLVWUR�3URILVVLRQDO�FRPSUHHQGH�
,�± 5HJLVWUR�2ULJLQiULR��H
,,�± 5HJLVWUR�7UDQVIHULGR�
�����5HJLVWUR�2ULJLQiULR�p�R�FRQFHGLGR�SHOR�&5&�GD�MXULVGLomR�GR�GRPLFtOLR�

SURILVVLRQDO� DRV�EDFKDUpLV�HP�&LrQFLDV�&RQWiEHLV�� REHGHFHQGR�VH�DRV� UHTXLVLWRV�GHVWD�
QRUPD�

�����5HJLVWUR�7UDQVIHULGR�p�R�FRQFHGLGR�SHOR�&5&�GD� MXULVGLomR�GR�QRYR�
GRPLFtOLR�SURILVVLRQDO�DR�SRUWDGRU�GH�5HJLVWUR�2ULJLQiULR�
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$UW�����2�5HJLVWUR�2ULJLQiULR�KDELOLWD�DR�H[HUFtFLR�GD�DWLYLGDGH�SURILVVLRQDO�
QD�MXULVGLomR�GR�&5&�UHVSHFWLYR�H�DR�H[HUFtFLR�HYHQWXDO�RX�WHPSRUiULR�HP�TXDOTXHU�SDUWH�
GR�WHUULWyULR�QDFLRQDO��REHGHFLGR�DR�GLVSRVWR�QR�$UW������

3DUiJUDIR� ~QLFR�� &RQVLGHUD�VH� ³H[HUFtFLR� HYHQWXDO� RX� WHPSRUiULR� GD�
SURILVVmR´ DTXHOH� UHDOL]DGR� IRUD� GD� MXULVGLomR� GR� &5&� GH� RULJHP� GR� FRQWDGRU� RX� GR�
WpFQLFR�HP�FRQWDELOLGDGH�H�TXH�QmR�LPSOLTXH�DOWHUDomR�GR�GRPLFtOLR�SURILVVLRQDO��

$UW�� ��� $� QXPHUDomR� GR� 5HJLVWUR� 2ULJLQiULR� VHUi� ~QLFD� H� VHTXHQFLDO� HP�
FDGD�&5&��

3DUiJUDIR�~QLFR��1R�FDVR�GH�5HJLVWUR�7UDQVIHULGR��DR�Q~PHUR�GR�5HJLVWUR�
2ULJLQiULR�VHUi�DFUHVFHQWDGD�D�OHWUD�³7´��DFRPSDQKDGD�GD�VLJOD�GHVLJQDWLYD�GD�MXULVGLomR�
GR�&5&�GH�GHVWLQR��

6(d­2�,,
'2�5(*,6752�25,*,1È5,2

$UW�����2�SHGLGR�GH�5HJLVWUR�2ULJLQiULR�VHUi�GLULJLGR�DR�&5&�FRP�MXULVGLomR�
VREUH� R� GRPLFtOLR� GR� EDFKDUHO� HP� &LrQFLDV� &RQWiEHLV�� DSURYDGR� HP� ([DPH� GH�
6XILFLrQFLD��SRU�PHLR�GH�UHTXHULPHQWR��LQVWUXtGR�FRP��

,� ± FRPSURYDQWH� GH� UHFROKLPHQWRV� GDV� WD[DV� GH� UHJLVWUR�� &DUWHLUD� GH�
,GHQWLGDGH�3URILVVLRQDO�H�DQXLGDGH��

,,�± �� �GXDV�� IRWRV��[�� LJXDLV�� UHFHQWHV��GH� IUHQWH�� FRORULGDV�H FRP� IXQGR�
EUDQFR��H

,,,�± RULJLQDO�H�FySLD�GRV�VHJXLQWHV�GRFXPHQWRV�
D��GLSORPD�GH�FRQFOXVmR�GR�FXUVR�GH�%DFKDUHODGR�HP�&LrQFLDV�&RQWiEHLV�

GHYLGDPHQWH�UHJLVWUDGR�SRU�yUJmR�FRPSHWHQWH�
E��GRFXPHQWR�GH�LGHQWLGDGH��
F�� FRPSURYDQWH� GH� UHJXODULGDGH� FRP� R� VHUYLoR� PLOLWDU� REULJDWyULR� SDUD�

DTXHOHV�GR�VH[R�PDVFXOLQR�H�FRP�LGDGH�LQIHULRU�D����DQRV��
G��&DGDVWUR�GH�3HVVRD�)tVLFD��&3)���H
H��FRPSURYDQWH�GH�HQGHUHoR�UHVLGHQFLDO�UHFHQWH�
�����2� SURILVVLRQDO� TXH� UHTXHUHU� R� 5HJLVWUR� 2ULJLQiULR�� VHP� D� SRVVH� GR�

GLSORPD��GHYHUi�DSUHVHQWDU�RV�RULJLQDLV�GR�KLVWyULFR�HVFRODU�H�GD�FHUWLGmR�GHFODUDomR�GR�
HVWDEHOHFLPHQWR�GH�HQVLQR��

�����$�FHUWLGmR�GHFODUDomR�GR�HVWDEHOHFLPHQWR�GH�HQVLQR�GHYHUi�FRQWHU�D�
LQGLFDomR� GR� DWR� QRUPDWLYR� GR� yUJmR� FRPSHWHQWH� TXH� UHFRQKHFHX� R� FXUVR�� LQIRUPDQGR�
TXH� R� UHTXHUHQWH� FRQFOXLX� R� FXUVR�� FRP� DSURYDomR�� $� FHUWLGmR�GHFODUDomR� GHYHUi�
DSUHVHQWDU��QRPH�GR�UHTXHUHQWH��GDWD�GH�QDVFLPHQWR��ILOLDomR��QRPH�GR�FXUVR�FRQFOXtGR�H�
FRODomR� GH� JUDX�� &DVR� D� FHUWLGmR� QmR� FRQWHPSOH� WRGRV� RV� UHTXLVLWRV�PHQFLRQDGRV�� VH�
FRQWLGRV� QR� KLVWyULFR� HVFRODU�� SRGHUi� VHU� FRQVLGHUDGD� SDUD� ILQV� GH� DWHQGLPHQWR� GHVWH�
LWHP�

$UW�� ���$� LQFOXVmR�GR�QRPH�VRFLDO� REHGHFHUi�jV�H[LJrQFLDV�SUHYLVWDV�HP�
OHJLVODomR�IHGHUDO�
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$UW�� ��� $R� FRQWDGRU� UHJLVWUDGR� VHUi� H[SHGLGD� &DUWHLUD� GH� ,GHQWLGDGH�
3URILVVLRQDO�

6(d­2�,,,
'$�$/7(5$d­2�'(�&$7(*25,$

$UW�����3DUD�D�REWHQomR�GR�5HJLVWUR�2ULJLQiULR��GHFRUUHQWH�GH�PXGDQoD�GH�
FDWHJRULD��R�SURILVVLRQDO�GHYHUi�HQFDPLQKDU�DR�&5&�UHTXHULPHQWR��DSyV�D�FRPSURYDomR�
GH� UHFROKLPHQWRV� GDV� WD[DV� GH� UHJLVWUR� SURILVVLRQDO� H� GD� &DUWHLUD� GH� ,GHQWLGDGH�
3URILVVLRQDO��LQVWUXtGR�FRP�

,� ± RULJLQDO� GR� GLSORPD� GHYLGDPHQWH� UHJLVWUDGR� SRU� yUJmR� FRPSHWHQWH��
DFRPSDQKDGR� GH� FySLD�� RX� D� FHUWLGmR�GHFODUDomR� H� KLVWyULFR� HVFRODU� IRUQHFLGRV� SHOR�
HVWDEHOHFLPHQWR�GH�HQVLQR� H

,,�± �� �GXDV�� IRWRV��[�� LJXDLV�� UHFHQWHV��GH� IUHQWH�� FRORULGDV�H�FRP� IXQGR�
EUDQFR�

�����3DUD�DOWHUDomR�GH�FDWHJRULD��ID]�VH�QHFHVViULD�D�DSURYDomR�QR�([DPH�
GH�6XILFLrQFLD��TXDQGR�D�DOWHUDomR�IRU�GH�7pFQLFR�HP�&RQWDELOLGDGH�SDUD�&RQWDGRU��GRV�
EDFKDUpLV�TXH�FRQFOXtUDP�R FXUVR�DSyV�����������

�����3DUD�D�DOWHUDomR�GH�FDWHJRULD��R�SURILVVLRQDO�FRQWDGRU�RX� WpFQLFR�HP�
FRQWDELOLGDGH�GHYHUi�HVWDU�UHJXODU�QR�&5&�

6(d­2�,9
'$�$/7(5$d­2�'(�120(�28�1$&,21$/,'$'(

$UW�� ���� 3DUD� SURFHGHU� j� DOWHUDomR� GH� QRPH� RX� QDFLRQDOLGDGH�� R�
SURILVVLRQDO� GHYHUi� HQFDPLQKDU� UHTXHULPHQWR� DR� &5&�� DSyV� D� FRPSURYDomR� GH�
UHFROKLPHQWRV�GDV�WD[DV�GH�UHJLVWUR�SURILVVLRQDO H GD�&DUWHLUD�GH�,GHQWLGDGH�3URILVVLRQDO��
LQVWUXtGR�FRP�

,� ± RULJLQDO� GD� FHUWLGmR� GH� FDVDPHQWR� RX� GH� VHSDUDomR� MXGLFLDO� RX� GH�
GLYyUFLR�� DFRPSDQKDGD� GH� FySLD�� TXH� VHUi� DXWHQWLFDGD� SHOR� &5&�� RX� FHUWLILFDGR� GH�
QDFLRQDOLGDGH�RX�FHUWLGmR�GH�QDVFLPHQWR�DYHUEDGD��FRQIRUPH�D�VLWXDomR��

,,� ± ��GXDV�� IRWRV� �[�� LJXDLV�� UHFHQWHV�� GH� IUHQWH�� FRORULGDV� H� FRP� IXQGR�
EUDQFR� H

,,,�± FRPSURYDQWH�GH�HQGHUHoR�UHVLGHQFLDO�UHFHQWH��

3DUiJUDIR�~QLFR��3DUD�D�DOWHUDomR�GH�QRPH�RX�QDFLRQDOLGDGH��R�FRQWDGRU�
RX�WpFQLFR�HP�FRQWDELOLGDGH�GHYHUi�HVWDU�UHJXODU�QR�&5&�

6(d­2�9
'$�&2081,&$d­2�'2�(;(5&Ë&,2�352),66,21$/�(0�2875$�-85,6',d­2

$UW������3DUD�D�H[HFXomR�GH�VHUYLoRV�HP�MXULVGLomR�GLYHUVD�GDTXHOD�RQGH�R�
FRQWDGRU� RX� WpFQLFR� HP� FRQWDELOLGDGH� SRVVXL� VHX� UHJLVWUR� SURILVVLRQDO�� SUHYLVWD� QR�
SDUiJUDIR� ~QLFR� GR�$UW�� ���� p� REULJDWyULD� D� FRPXQLFDomR�SUpYLD� DR�&5&�GH� GHVWLQR�� GH�
IRUPD�HOHWU{QLFD��SRU�LQWHUPpGLR�GR�VLWH GR &5&�GH�RULJHP�
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3DUiJUDIR�~QLFR��$�FRPXQLFDomR�WHUi�YDOLGDGH�FRQGLFLRQDGD�j�PDQXWHQomR�
GR�UHJLVWUR�SURILVVLRQDO��DWLYR�H�UHJXODU��QR�&5&�GH�RULJHP��

6(d­2�9,
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$UW�� ���� 2� SHGLGR� GH� 5HJLVWUR� 7UDQVIHULGR� VHUi� SURWRFRODGR� QR� &5&� GR
QRYR� GRPLFtOLR� SURILVVLRQDO� GR� FRQWDGRU� RX� GR� WpFQLFR� HP� FRQWDELOLGDGH�� PHGLDQWH�
UHTXHULPHQWR��LQVWUXtGR�FRP��

,� ± FRPSURYDQWH� GH UHFROKLPHQWRV� GDV� WD[DV� GH� UHJLVWUR�� &DUWHLUD� GH�
,GHQWLGDGH�3URILVVLRQDO�H�DQXLGDGH��

,,�± &DUWHLUD�GH�,GHQWLGDGH�3URILVVLRQDO�
,,,�± ���GXDV��IRWRV��[�� LJXDLV�� UHFHQWHV��GH� IUHQWH��FRORULGDV�H�FRP�IXQGR�

EUDQFR��H
,9�± FRPSURYDQWH�GH�HQGHUHoR�UHVLGHQFLDO�UHFHQWH�

$UW������2�&5&�GD�QRYD�MXULVGLomR�YHULILFDUi�DV�LQIRUPDo}HV�FDGDVWUDLV�GR�
FRQWDGRU�RX�GR�WpFQLFR�HP�FRQWDELOLGDGH�QR�&5&�GH�RULJHP��

$UW�� ���� $� WUDQVIHUrQFLD� VHUi� FRQFHGLGD� DR� FRQWDGRU� RX� DR� WpFQLFR� HP�
FRQWDELOLGDGH�TXH�HVWLYHU�UHJXODU�QR�&5&�GH�RULJHP��

�����1R�FDVR�GH�WUDQVIHUrQFLD�GH�UHJLVWUR�SURILVVLRQDO�EDL[DGR� D�DQXLGDGH�
SURSRUFLRQDO��VH�KRXYHU��VHUi�GHYLGD�DR &5&�GR�QRYR�GRPLFtOLR�SURILVVLRQDO��

�� ��� &RQFHGLGD� D� WUDQVIHUrQFLD� GH� 5HJLVWUR� 3URILVVLRQDO� EDL[DGR�� HVWH�
SDVVDUi� j� FRQGLomR� GH� ³DWLYR´� QR�&5&� GH� GHVWLQR� H� GH� ³EDL[DGR� SRU� WUDQVIHUrQFLD´� QR�
&5&�GH�RULJHP��

�����1R�FDVR�GH�WUDQVIHUrQFLD�GH�UHJLVWUR�SURILVVLRQDO�DWLYR��D�DQXLGDGH�GR�
H[HUFtFLR� VHUi� GHYLGD� DR� &5&� GH� RULJHP�� LQGHSHQGHQWH� GD� GDWD� GH� WUDQVIHUrQFLD� GR�
UHJLVWUR��

$UW�� ���� &RQFHGLGD� D� WUDQVIHUrQFLD�� R� &5&� GH� GHVWLQR� FRPXQLFDUi� j�
MXULVGLomR�DQWHULRU�

&$3Ë78/2�,,
'2�&$1&(/$0(172�'2�5(*,6752�352),66,21$/

$UW������2�FDQFHODPHQWR�GR�5HJLVWUR�3URILVVLRQDO�GDU�VH�i�SHOR�IDOHFLPHQWR�
RX�SRU� FDVVDomR�GR�H[HUFtFLR�SURILVVLRQDO� GR� FRQWDGRU� RX�GR� WpFQLFR�HP�FRQWDELOLGDGH��
GHFRUUHQWH�GD�DSOLFDomR�GH�SHQDOLGDGH�WUDQVLWDGD�HP�MXOJDGR�RX�SRU�GHFLVmR�MXGLFLDO��FXMD�
FRQWDJHP�GH�SUD]R�GDU�VH�i�QRV�WHUPRV�GD�QRUPDWL]DomR�YLJHQWH�

$UW�� ���� $� FRPSURYDomR� GR� IDOHFLPHQWR� GR� SURILVVLRQDO� VHUi� IHLWD� SHOD�
DSUHVHQWDomR� GH� FHUWLGmR� GH� yELWR� RX� SRU� RXWUR� PHLR� TXH� FRQVWLWXD� D� SURYD� GR� IDWR�
MXUtGLFR��D�FULWpULR�GR�&5&��
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$UW������2�FDQFHODPHQWR�GR� UHJLVWUR�SURILVVLRQDO�GH� WLWXODU�GH�RUJDQL]DomR�
FRQWiELO�GH�UHVSRQVDELOLGDGH�LQGLYLGXDO�DFDUUHWD�R�PHVPR�HIHLWR�DR�VHX�UHJLVWUR�FDGDVWUDO��
EHP� FRPR� D� EDL[D� GD� RUJDQL]DomR� FRQWiELO� GH� UHVSRQVDELOLGDGH� FROHWLYD�� FXMRV� VyFLRV�
UHPDQHVFHQWHV�RX�VXFHVVRUHV�QmR�VHMDP�FRQWDGRUHV�RX�WpFQLFRV�HP�FRQWDELOLGDGH�

3DUiJUDIR�~QLFR��$�EDL[D�GH�5HJLVWUR�&DGDVWUDO�GH�RUJDQL]DomR�FRQWiELO�GH�
UHVSRQVDELOLGDGH� FROHWLYD�� SUHYLVWD� QR� FDSXW GHVWH� DUWLJR�� SRGHUi� RFRUUHU� VH� QmR� IRU�
UHDOL]DGD�D�GHYLGD�DOWHUDomR�FRQWUDWXDO�SHOR�V��VyFLR�V��UHPDQHVFHQWH�V���

&$3Ë78/2�,,,
'$�%$,;$�'2�5(*,6752�352),66,21$/

$UW�� ���� $� EDL[D� GR� 5HJLVWUR� 3URILVVLRQDO� SRGHUi� VHU� VROLFLWDGD� SHOR�
FRQWDGRU�RX�SHOR�WpFQLFR�HP�FRQWDELOLGDGH��HP�IDFH�GD�LQWHUUXSomR�RX�GD�FHVVDomR�GDV
VXDV�DWLYLGDGHV�QD�iUHD�FRQWiELO��

3DUiJUDIR� ~QLFR�� $V� EDL[DV� GH� UHJLVWUR� SURILVVLRQDO� GHYHUmR� VHU�
HQFDPLQKDGDV�SDUD�R�6HWRU�GH�)LVFDOL]DomR�GR�&5&��SDUD�DV�SURYLGrQFLDV�FDEtYHLV�

$UW�� ����2 SHGLGR� GH� EDL[D� GH� 5HJLVWUR� 3URILVVLRQDO� GHYHUi� VHU LQVWUXtGR�
FRP�UHTXHULPHQWR�GLULJLGR�DR�&5&��FRQWHQGR�R�PRWLYR�TXH�RULJLQRX�D�VROLFLWDomR�

$UW�� ���� 6ROLFLWDGD� D� EDL[D� DWp� ��� GH� PDUoR�� VHUi� GHYLGD� D� DQXLGDGH�
SURSRUFLRQDO�DR�Q~PHUR�GH�PHVHV�GHFRUULGRV��

�����$SyV�D�GDWD�PHQFLRQDGD�QR�FDSXW GHVWH�DUWLJR��p�GHYLGD�D�DQXLGDGH�
LQWHJUDO��

�� ���2�SURILVVLRQDO� VXVSHQVR� WHUi�� GXUDQWH� R� SHUtRGR�GH� VXVSHQVmR�� VHX�
UHJLVWUR�SURILVVLRQDO�FRQVLGHUDGR�EDL[DGR�

$UW������2�FRQWDGRU�RX�WpFQLFR�HP�FRQWDELOLGDGH�FRP�5HJLVWUR�3URILVVLRQDO�
EDL[DGR� QmR� SRGHUi� ILJXUDU� FRPR VyFLR�� WLWXODU� RX� UHVSRQViYHO� WpFQLFR� GH� RUJDQL]DomR�
FRQWiELO�DWLYD�

$UW������$�EDL[D�GR�5HJLVWUR�3URILVVLRQDO�GH�WLWXODU�RX�VyFLR�GH�RUJDQL]DomR�
FRQWiELO�DFDUUHWD�R�PHVPR�HIHLWR�DR�UHJLVWUR�FDGDVWUDO�GD�RUJDQL]DomR��TXDQGR�WRGRV�RV�
VyFLRV� FRQWDGRUHV� RX WpFQLFRV� HP� FRQWDELOLGDGH� WLYHUHP� VHXV� UHJLVWURV� SURILVVLRQDLV�
EDL[DGRV�

3DUiJUDIR�~QLFR��$�EDL[D�GH�5HJLVWUR�&DGDVWUDO�GH�RUJDQL]DomR�FRQWiELO�GH�
UHVSRQVDELOLGDGH� FROHWLYD�� SUHYLVWD� QR� FDSXW GHVWH� DUWLJR�� SRGHUi� RFRUUHU� VH� QmR� IRU�
UHDOL]DGD�D�GHYLGD�DOWHUDomR�FRQWUDWXDO�SHOR�V��VyFLR�V��UHPDQHVFHQWH�V���

&$3Ë78/2�,9�
'$�6863(16­2�(�&$66$d­2�
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$UW�� ���� 6XVSHQVmR� p� D� FHVVDomR� WHPSRUiULD� GD� KDELOLWDomR� SDUD� R�
H[HUFtFLR�GD�DWLYLGDGH�SURILVVLRQDO��GHFRUUHQWH�GD�DSOLFDomR�GH�SHQDOLGDGH�WUDQVLWDGD�HP�
MXOJDGR� RX� SRU� GHFLVmR� MXGLFLDO�� FXMD� FRQWDJHP� GH� SUD]R� GDU�VH�i� QRV� WHUPRV� GD�
QRUPDWL]DomR�YLJHQWH��

$UW�� ���� 'HFRUULGR� R� SUD]R� GD� SHQDOLGDGH� GH� VXVSHQVmR�� R� 5HJLVWUR�
3URILVVLRQDO�VHUi�UHVWDEHOHFLGR�DXWRPDWLFDPHQWH��LQGHSHQGHQWH�GH�VROLFLWDomR��

$UW������&DVVDomR�p�D�SHUGD�GD�KDELOLWDomR�SDUD�R�H[HUFtFLR�GD�DWLYLGDGH�
SURILVVLRQDO��GHFRUUHQWH�GH�GHFLVmR�WUDQVLWDGD�HP�MXOJDGR��SRU�LQIUDomR�SUHYLVWD�QD�DOtQHD�
³I´�GR�$UW�����GR�'HFUHWR�/HL�Q��������������

$UW������$�FDVVDomR�GR�H[HUFtFLR�SURILVVLRQDO�GH�FRQWDGRU�RX�GH�WpFQLFR�HP�
FRQWDELOLGDGH�� GHVGH� TXH� KRPRORJDGD� SRU� ���� �GRLV� WHUoRV�� GR� 3OHQiULR� GR� 7ULEXQDO�
5HJLRQDO�GH�eWLFD�H�'LVFLSOLQD��EHP�FRPR�SRU����� �GRLV� WHUoRV��GR�3OHQiULR�GR�7ULEXQDO�
6XSHULRU�GH�eWLFD�H�'LVFLSOLQD��DFDUUHWDUi�R�FDQFHODPHQWR�GR�5HJLVWUR�3URILVVLRQDO�

�� ��� 'HFRUULGRV� �� �FLQFR�� DQRV� GD� GHYLGD� FLHQWLILFDomR� GD� GHFLVmR� GH�
FDVVDomR� GR� H[HUFtFLR� SURILVVLRQDO�� DSyV� R� WUkQVLWR� HP� MXOJDGR�� SRGHUi� R� EDFKDUHO� HP�
&LrQFLDV�&RQWiEHLV�UHTXHUHU�QRYR�UHJLVWUR��QRV�WHUPRV�GD�/HL�Q����������������GHVGH�TXH�
FXPSULGRV�RV�UHTXLVLWRV�SUHYLVWRV�QR�$UW�����GHVWD�QRUPD�

�����1D�KLSyWHVH�GH�D�FDVVDomR�GR�H[HUFtFLR�SURILVVLRQDO�UHVXOWDU�GD�SUiWLFD�
GH�FULPH�FRQWUD�D�RUGHP�HFRQ{PLFD�H�WULEXWiULD��R�SHGLGR�GH�QRYR�UHJLVWUR�GHSHQGHUi�GD�
FRUUHVSRQGHQWH� UHDELOLWDomR� FULPLQDO�� FRPSURYDGD� PHGLDQWH� &HUWLGmR� 1HJDWLYD�� VHP�
SUHMXt]R�GR�GLVSRVWR�QR�$UW�����GHVWD�QRUPD�

�����1D�KLSyWHVH�GH�D�FDVVDomR�GR�H[HUFtFLR�SURILVVLRQDO�UHVXOWDU�GD�SUiWLFD�
GH� DSURSULDomR� LQGpELWD� GH� YDORUHV�� R� SHGLGR� GH� QRYR� UHJLVWUR� GHSHQGHUi� GD�
FRUUHVSRQGHQWH� FRPSURYDomR� GR� UHVVDUFLPHQWR� GR� YDORU� DSURSULDGR�� VHP� SUHMXt]R� GR�
GLVSRVWR�QR�$UW�����GHVWD�QRUPD�

$UW�� ���� $� FDVVDomR� GR� 5HJLVWUR� 3URILVVLRQDO� GH� WLWXODU� GH� RUJDQL]DomR�
FRQWiELO�GH�UHVSRQVDELOLGDGH�LQGLYLGXDO�DFDUUHWD�R�FDQFHODPHQWR�GR�5HJLVWUR�&DGDVWUDO�GD�
RUJDQL]DomR�FRQWiELO�

$UW������$�FDVVDomR�GH�VyFLR�GH�RUJDQL]DomR�FRQWiELO�GH�UHVSRQVDELOLGDGH�
FROHWLYD�SRGH�DFDUUHWDU�D�EDL[D�GH�5HJLVWUR�&DGDVWUDO�GH�RUJDQL]DomR�FRQWiELO��VH�QmR�IRU�
UHDOL]DGD� D� GHYLGD� DOWHUDomR� FRQWUDWXDO� SHOR�V�� VyFLR�V�� UHPDQHVFHQWH�V���
REULJDWRULDPHQWH��QR�SUD]R�GH�DWp�����WULQWD��GLDV���

&$3Ë78/2�9
5(67$%(/(&,0(172�'(�5(*,6752

$UW����� 2�5HJLVWUR�3URILVVLRQDO�EDL[DGR�SRGHUi�VHU�UHVWDEHOHFLGR�PHGLDQWH�
UHTXHULPHQWR��DSyV�D�FRPSURYDomR�GRV� UHFROKLPHQWRV�GD� WD[D�GH�5HJLVWUR�3URILVVLRQDO��
GD� DQXLGDGH� H� GD� WD[D� GD� &DUWHLUD� GH� ,GHQWLGDGH� 3URILVVLRQDO�� SDUD� DTXHOH� TXH� QmR� D�
SRVVXL��LQVWUXtGR�FRP�

,�± �� �GXDV�� IRWRV� �[�� LJXDLV�� UHFHQWHV�� GH� IUHQWH�� FRORULGDV� H� FRP� IXQGR�
EUDQFR�
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$UW������&DVR�R�5HJLVWUR�3URILVVLRQDO�EDL[DGR�SRVVXD�GpELWRV�GH�DQXLGDGHV�
RX�PXOWD��VHUi�QHFHVViULD�D�UHVSHFWLYD�UHJXODUL]DomR�SDUD�R�UHVWDEHOHFLPHQWR�

&$3Ë78/2�9,
',6326,d®(6�*(5$,6

$UW�� ���� $� FRQFHVVmR� GH� 5HJLVWUR� 3URILVVLRQDO� D� FRQWDGRU� FRP� IRUPDomR�
HVFRODU�QR�H[WHULRU�ILFDUi�FRQGLFLRQDGD�j�DSUHVHQWDomR�GH�GLSORPD�UHYDOLGDGR�SHOR�yUJmR�
FRPSHWHQWH�QR�%UDVLO�H�j�DSURYDomR�HP�([DPH�GH�6XILFLrQFLD���

3DUiJUDIR�~QLFR��1R�FDVR�GH�FRQWDGRU�GH�RXWUD�QDFLRQDOLGDGH�SRUWDGRU�GH�
YLVWR� WHPSRUiULR�� R�5HJLVWUR� 3URILVVLRQDO� WHUi� YDOLGDGH� FRQGLFLRQDGD� jTXHOD� GR� YLVWR� GH�
SHUPDQrQFLD��

$UW�� ��� 2� &5&� SRGHUi� IRUQHFHU� DR� FRQWDGRU� RX� DR� WpFQLFR� HP�
FRQWDELOLGDGH� FHUWLGmR� GH� LQWHLUR� WHRU� GRV� DVVHQWDPHQWRV� FDGDVWUDLV�� PHGLDQWH�
UHTXHULPHQWR�� FRQWHQGR� D� ILQDOLGDGH� GR� SHGLGR� H� LQVWUXtGR� FRP� R� FRPSURYDQWH� GH�
SDJDPHQWR�GD�WD[D�HVWDEHOHFLGD�

$UW�� ���� 1RV� FDVRV� HP� TXH� R� GLSORPD� RX� D� FHUWLGmR�GHFODUDomR�
DSUHVHQWDGRV SHOR� EDFKDUHO� HP� &LrQFLDV� &RQWiEHLV� WHQKDP VLGR� HPLWLGRV SRU�
HVWDEHOHFLPHQWR� GH� HQVLQR� RX� yUJmR� GH� RXWUD� MXULVGLomR�� GHYHUi� VHU� IHLWD� FRQVXOWD� DR�
UHVSHFWLYR� &5&� SDUD� DSXUDU� VH� R� WLWXODU� p� SRVVXLGRU� GH� 5HJLVWUR� 3URILVVLRQDO� QDTXHOD�
MXULVGLomR�H�VH�D�LQVWLWXLomR�GH�HQVLQR�HVWi�FUHGHQFLDGD�D�PLQLVWUDU�FXUVR�QD�iUHD�FRQWiELO�

$UW������e�YHGDGD�D�FRQFHVVmR�GH�5HJLVWUR�3URILVVLRQDO�DRV�SRUWDGRUHV�GH�
GLSORPDV�FHUWLG}HV GH� FXUVRV� GH� *HVWmR� FRP� HVSHFLDOL]DomR�KDELOLWDomR� HP�
&RQWDELOLGDGH�H�GH�FXUVRV�GH�7HFQyORJR�HP�&RQWDELOLGDGH��

$UW�� ���� (VWD� 5HVROXomR� HQWUD� HP� YLJRU� QD� GDWD� GD� VXD� SXEOLFDomR��
UHYRJDQGR�VH�DV�GLVSRVLo}HV�HP�FRQWUiULR�

&RQWDGRU�=XOPLU�,YkQLR�%UHGD
3UHVLGHQWH

$SURYDGD�QD�������5HXQLmR�3OHQiULD�GH�������UHDOL]DGD�HP���GH�GH]HPEUR�GH������

$7$�&)&�1��������


