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86�����������������GH]RLWR�PLOK�HV�GH�G�ODUHV�� �GHVWLQDGD�w�H[HFX{zR�GR�3URMHWR�,QWHJUDGR�GH
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,,���JHUHQFLDU�R�SODQHMDPHQWR�W|FQLFR��DGPLQLVWUDWLYR�H�ILQDQFHLUR�GD�H[HFX{zR�GR�3URMHWR�

,,,���SURPRYHU�D�DWXD{zR�RUGHQDGD�GRV�SDUFHLURV�LPSOHPHQWDGRUHV�H�GRV�HVSHFLDOLVWDV�GD
8&3��VHJXQGR�D�HVWUDW|JLD�W|FQLFR�RSHUDFLRQDO�HVWDEHOHFLGDV�QR�5HJXODPHQWR�2SHUDFLRQDO�GR
3URMHWR�

,9�� �JHUHQFLDU�D�H[HFX{zR�I~VLFD�H�ILQDQFHLUD�GR�3URMHWR�H�DGRWDU�DV�PHGLGDV�FRUUHWLYDV
QHFHVVxULDV�DR�SOHQR�FXPSULPHQWR�GDV�PHWDV�H�LQGLFDGRUHV�HVWDEHOHFLGRV�

9���JHUHQFLDU�D�HODERUD{zR�GRV�UHODW�ULRV�I~VLFRV�ILQDQFHLURV�GH�H[HFX{zR�H�GH�PRQLWRUDPHQWR
SDUD�D�SUHVWD{zR�GH�FRQWDV�DRV��UJzRV�GH�FRQWUROH�H�DR�%,'�H�),'$�

9, �� �JHUHQFLDU �R �SURFHVVR �GH �DQxOLVH �H �DSURYD{zR �GDV �SURSRVWDV �DSUHVHQWDGDV �SHODV
VHFUHWDULDV�VXEH[HFXWRUDV�GR�3URMHWR�36,�

9,,���HPLWLU�QRUPDV�W|FQLFDV�QHFHVVxULDV�w�H[HFX{zR�GR�3URMHWR�

9,,,���GHVHPSHQKDU�RXWUDV�DWULEXL{�HV�FRUUHODWDV�GHWHUPLQDGDV�SHOR�6HFUHWxULR�GH�(VWDGR�GR
3ODQHMDPHQWR�RX�SHOR�&RPLW}�'LUHWRU�GR�3URMHWR�
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$UW���i�&RPSHWH�w�&RRUGHQD{zR�GH�0RQLWRUDPHQWR�H�$YDOLD{zR�GR�3URMHWR�
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DYDOLD{zR�GR�3URMHWR�

,, �� �UHFHEHU �H �DQDOLVDU �RV �UHODW�ULRV �GH �FRPSURYD{zR�GR�DWLQJLPHQWR �GH �LQGLFDGRUHV �GH
GHVHPSHQKR �GDV �DWLYLGDGHV �HPLWLGRV �SHODV �6HFUHWDULDV �6XEH[HFXWRUDV �H �FRQVROLGDU �RV
UHODW�ULRV�GR�3URMHWR�

,,,���FDOFXODU��VHPHVWUDOPHQWH��R�FRHILFLHQWH�GH�DOFDQFH�GDV�PHWDV�I~VLFDV�GRV�LQGLFDGRUHV��TXH
VHUx�FRQVLGHUDGR�QR�FxOFXOR�GR�YDORU�GRV�GHVHPEROVRV�SRU�SDUWH�GR�%,'�H�),'$�

,9���PRQLWRUDU��LQ�ORFR��DV�DWLYLGDGHV�H[HFXWDGDV�SHODV�DJ}QFLDV�LPSOHPHQWDGRUDV�

9���DSRLDU�DV�8QLGDGHV�6XEH[HFXWRUDV��86(V��QD�HODERUD{zR�GR�32$�H�GR�3$�

9, �� �FRRUGHQDU �H �FRPSDWLELOL]DU� �HP �FRQMXQWR �FRP �RV ��UJzRV �SDUWLFLSDQWHV �GR �3URMHWR
FURQRJUDPDV�GH�H[HFX{zR�GDV�DWLYLGDGHV�

9,,���SURSRU�PHGLGDV�FRUUHWLYDV�QRV�FDVRV�GH�DIDVWDPHQWRV�H�UHWDUGDPHQWRV�QD�H[HFX{zR�GR
3URMHWR�36,�

9,,,���PDQWHU�DWXDOL]DGD�D�GRFXPHQWD{zR�W|FQLFD�GR�3URMHWR�

,;���DFRPSDQKDU�H�DSRLDU�DV�PLVV�HV�GH�DFRPSDQKDPHQWR�H�DYDOLD{zR�GR�%,'�H�),'$�

;���GHVHPSHQKDU�RXWUDV�DWULEXL{�HV�FRUUHODWDV�H�GHWHUPLQDGDV�SHOR�&RRUGHQDGRU�*HUDO�GD
8&3�36,�
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$UW���i��&RPSHWH�w�&RRUGHQD{zR�)LQDQFHLUD�

,���HODERUDU�RV�FURQRJUDPDV�I~VLFRV�ILQDQFHLURV�HP�FRQMXQWR�FRP�DV�8QLGDGHV�6XEH[HFXWRUDV
�86(V��GR�36,�

,, �� �HODERUDU� �HP�FRQMXQWR �FRP�DV �xUHDV �GH �0RQLWRUDPHQWR�H �GH �$TXLVL{�HV� �RV �3ODQRV
2SHUDFLRQDLV�$QXDLV��32$���3ODQR�GH�([HFX{zR�3OXULDQXDO��3(3��H�3ODQR�GH�$TXLVL{�HV��3$��
EHP�FRPR�SHGLGRV�GH�VXSOHPHQWD{zR�GH�GRWD{�HV�H�UHSRVL{zR�GH�IXQGRV�

,,, �� �DFRPSDQKDU� �RULHQWDU �H �VXSHUYLVLRQDU �RV �UHVSRQVxYHLV �W|FQLFRV �GDV �8QLGDGHV
6XEH[HFXWRUDV �QD �HODERUD{zR�UHYLVzR �GRV �LQVWUXPHQWRV �GH �SODQHMDPHQWR �H �RU{DPHQWR
�33$�/'2�/2$���GH�IRUPD�DUWLFXODGD�FRP�W|FQLFRV�GD�6HFUHWDULD�GH�(VWDGR�GR�3ODQHMDPHQWR
�6(3/$1�3,��

,9 �� �PRQLWRUDU� �PHQVDOPHQWH� �D �H[HFX{zR �ILQDQFHLUD �GR �3URMHWR �DWUDY|V �GRV �5HODW�ULRV
HPLWLGRV�GLUHWDPHQWH�GR�6,$)(�3,�

9���FRRUGHQDU�D�HODERUD{zR�GRV�UHODW�ULRV�ILQDQFHLURV��HP�FRQMXQWR�FRP�D�6()$=��GHVWLQDGRV
w�DSUHFLD{zR�GR�%,'�),'$�

9,���DX[LOLDU�RV�GHPDLV��UJzRV�H�VHWRUHV�GD�8&3�36,�QD�WRPDGD�GH�GHFLVzR�VREUH�DSOLFD{zR�H
UHDORFD{zR�GRV�UHFXUVRV�GR�SURMHWR�
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9,,���UHFHEHU�H�DQDOLVDU�RV�UHODW�ULRV�GH�JDVWRV�HOHJ~YHLV�HPLWLGRV�SHODV�VHFUHWDULDV�HVWDGXDLV
VXEH[HFXWRUDV� �EHP �FRPR �FRQVROLGDU �UHODW�ULRV �UHODWLYRV �w �PDW|ULD �SDUD �DSUHVHQWDU �DR
%,'�),'$�

9,,,���HPLWLU�SDUHFHUHV��TXDQGR�VROLFLWDGR�SHOD�&RRUGHQD{zR�*HUDO�GR�3URMHWR�36,�

,;���GHVHPSHQKDU�RXWUDV�DWULEXL{�HV�FRUUHODWDV�GHWHUPLQDGDV�SHOR�&RRUGHQDGRU�*HUDO�GR
3URMHWR�36,�

�

$UW���i�&RPSHWH�w�&RRUGHQD{zR�GH�$TXLVL{�HV�

,���FRRUGHQDU�D�HTXLSH�GH�DTXLVL{�HV�H�RX�FRQVXOWRUHV�FRUUHODWRV�D�VXD�xUHD�GH�DWXD{zR�

,, �� �HODERUDU �RV �LQVWUXPHQWRV �FRQYRFDW�ULRV �H �UHDOL]DU �D �IDVH �LQWHUQD �GDV �OLFLWD{�HV
SURYHQLHQWHV�GDV�VHFUHWDULDV�VXEH[HFXWRUDV�

,,, �� �DSRLDU �HVWUDWHJLFDPHQWH �RV �SURFHGLPHQWRV �OLFLWDW�ULRV �H �GH �FRQWUDWD{zR�GR�SURMHWR�
LQFOXVLYH�QD�SUHSDUD{zR�H�UHYLVzR�GH�HVSHFLILFD{�HV�W|FQLFDV��FDGHUQR�GH�HQFDUJRV��WHUPRV�GH
UHIHU}QFLD���7G5��HGLWDLV�6'3��PLQXWDV�FRQWUDWXDLV��UHODW�ULRV��JXLDV�H�GRFXPHQWRV�LQWHUQRV�GH
HQFDPLQKDPHQWRV��H�RXWURV�LQVWUXPHQWRV�FRQJ}QHUHV�

,9���FRRUGHQDU��SUHSDUDU�H�DFRPSDQKDU�R�3ODQR�GH�$TXLVL{�HV�H�VXDV�UHVSHFWLYDV�UHYLV�HV��HP
FRQVRQyQFLD�FRP�GLUHWUL]HV�GR�%,'�H�DV�QHFHVVLGDGHV�GDV�DJ}QFLDV�VXEH[HFXWRUDV�QR�yPELWR
GR�SURMHWR�

9���FRRUGHQDU��SUHSDUDU�H�IRUQHFHU�LQIRUPD{�HV�SDUD�HODERUD{zR�GH�UHODW�ULRV�JHUHQFLDLV�
W|FQLFRV�H�GH�SURJUDPD{�HV�DQXDLV�GR�SURMHWR�

9, �� �GDU �VXSRUWH �H �RULHQWDU �DV �8QLGDGHV �6XEH[HFXWRUDV �QD �SUHSDUD{zR �GRV �3ODQRV �GH
$TXLVL{�HV�H�QD�DOLPHQWD{zR�GR�VLVWHPD�GH�DTXLVL{�HV�GR�EDQFR�H�VLVWHPDV�LQWHUQRV�GH
LQIRUPD{�HV�JHUHQFLDLV��QR�WRFDQWH�DRV�DVSHFWRV�GH�DTXLVL{�HV�H�H[HFX{zR�FRQWUDWXDO�

9,,���DVVHJXUDU�D�LPSOHPHQWD{zR�GH�GLUHWUL]HV�H�SRO~WLFDV�GR�%,'�QRV�SURFHVVRV�GH�DTXLVL{zR
GH�EHQV�H�VHUYL{RV�QHFHVVxULRV�SDUD�LPSODQWD{zR�H�H[HFX{zR�GR�3URMHWR�

9,,,���FRRUGHQDU�R�PRQLWRUDPHQWR�JHUDO�GDV�DTXLVL{�HV�GR�SURMHWR�H�GRV�VLVWHPDV�GH�FRPSUDV
H�LQIRUPD{�HV�GH�DTXLVL{�HV�

,;���FRRUGHQDU�H�RULHQWDU�R�JHUHQFLDPHQWR�GRV�FRQWUDWRV�GR�SURMHWR�

;���GLVFXWLU�HP�FRQMXQWR�FRP�RV�UHVSRQVxYHLV�QDV�DJ}QFLDV�LPSOHPHQWDGRUDV��RV�PHOKRUHV
P|WRGRV�H�HVWUDW|JLD�GH�FRQWUDWD{zR�SDUD�FDGD�WLSR�GH�REMHWR�

;,���RULHQWDU�DV�XQLGDGHV�VXEH[HFXWRUDV�H�DV�xUHDV�W|FQLFDV�GR�SURMHWR�VREUH�D�DGHTXDGD
SUHSDUD{zR�GH�7HUPRV�GH�5HIHU}QFLDV��(VSHFLILFD{�HV�7|FQLFDV�H�(VWLPDWLYDV�GH�&XVWRV�

;,, �� �RULHQWDU �DV �XQLGDGHV �VXEH[HFXWRUDV �H �DV �xUHDV �W|FQLFDV �GR �SURMHWR �VREUH �RV
SURFHGLPHQWRV�GH�DYDOLD{zR�GH�SURSRVWDV�W|FQLFDV�WDQWR�SDUD�D�DTXLVL{zR�GH�EHQV�H�VHUYL{RV
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FRPR�SDUD�FRQWUDWD{zR�GH�VHUYL{RV�GH�FRQVXOWRULD�

;,,,���LQVWUXLU�RV�SURFHVVRV�GH�FRQWUDWD{zR�H�DTXLVL{zR�HP�FRQIRUPLGDGH�FRP�DV�IDVHV�SDUD
HQFDPLQKDPHQWR�w�1zR�2EMH{zR�GR�%,'�

;,9���DVVHVVRUDU�DV�HTXLSHV�UHVSRQVxYHLV�SHODV�DTXLVL{�HV�H�FRQWUDWD{�HV�DR�ORQJR�GH�WRGD
WUDPLWD{zR�GRV�SURFHVVRV�OLFLWDW�ULRV��UHDOL]DQGR�DV�DWLYLGDGHV�QHFHVVxULDV�SDUD�DGR{zR�GRV
SURFHGLPHQWRV�UHTXHULGRV�SHOR�%,'�

;9���UHSDVVDU�wV�HTXLSHV�GDV�8QLGDGHV�6XEH[HFXWRUDV��TXDQGR�IRU�R�FDVR��WRGRV�RV�PRGHORV
GH�GRFXPHQWRV�QHFHVVxULRV�SDUD�GDU�LQ~FLR�DR�SURFHGLPHQWR�GH�FRQWUDWD{zR�SUHYLVWR��EHP
FRPR �WDPE|P �GHVHQYROYHU �SDVVR�D�SDVVR �DV �URWLQDV �DGPLQLVWUDWLYDV �UHIHUHQWHV �DRV
GRFXPHQWRV�H�LQVWUX{zR�GH�SURFHVVRV�SDUD�DTXLVL{zR�H�FRQWUDWD{zR�EDVHDGDV�QDV�'LUHWUL]HV
GH�&RQWUDWD{�HV�GH�&RQVXOWRUHV�H�GH�$TXLVL{�HV�GH�%HQV��2EUDV�H�6HUYL{RV�GR�%,'�

;9,���RULHQWDU��WUHLQDU�H�FDSDFLWDU�DV�XQLGDGHV�VXEH[HFXWRUDV�H�VXDV�FRQWUDSDUWHV�TXDQWR�DR
FRQKHFLPHQWR�H�XWLOL]D{zR�GR�5HJXODPHQWR�GH�$TXLVL{�HV�GR�%,'�

;9,,���DVVHVVRUDU�R�3URMHWR�QDV�UHXQL�HV�FRP�DV�HTXLSHV�GDV�DJ}QFLDV�VXEH[HFXWRUDV��GR�%,5'
H�GR�),'$�

;9,,,���DFRPSDQKDU�GLUHWDPHQWH�DV�HWDSDV�GRV�SURFHVVRV�GH�FRQWUDWD{zR�GH�EHQV��VHUYL{RV�H
VHUYL{RV�GH�FRQVXOWRULDV�

;,; �� �DFRPSDQKDU �DV �DXGLWRULDV �GH �DTXLVL{�HV� �FRRUGHQDQGR �D �FROHWD �GRV �GRFXPHQWRV
QHFHVVxULRV�SDUD�D�UHDOL]D{zR�GHODV�

;;���H[HFXWDU�RXWUDV�DWULEXL{�HV�VROLFLWDGDV�SHOD�&RRUGHQD{zR�GR�3URMHWR�36,�

�

$UW���i��&RPSHWH�w�&RRUGHQD{zR�GH�6DOYDJXDUGDV�$PELHQWDLV�H�6RFLDLV�

,���HODERUDU�LQVWUXPHQWRV�H�GRFXPHQWRV�LPSRUWDQWHV�SDUD�D�JHVWzR�DPELHQWDO�H�VRFLDO�GR
3URMHWR���0DUFR�GH�*HVWzR�$PELHQWDO�H�6RFLDO��0*$6���3ODQR�GH�(QYROYLPHQWR�GH�3DUWHV
,QWHUHVVDGDV��3(3,���3ODQR�GH�&RPSURPLVVR�$PELHQWDO�H�6RFLDO��3&$6���0DUFR�GH�3RO~WLFD�GH
5HDVVHQWDPHQWR ��035�� �HQWUH �RXWURV ��� �LGHQWLILFDQGR �H �DYDOLDQGR �RV �SRVV~YHLV �ULVFRV �H
LPSDFWRV�DVVRFLDGRV�H�HVWDEHOHFHQGR�GLUHWUL]HV�H�PHGLGDV�GH�PLWLJD{zR�D�VHUHP�DGRWDGDV�HP
FDGD�FDVR�

,,���DVVHVVRUDU�R�&RRUGHQD{zR�*HUDO�GR�3URMHWR�36,�QR�DFRPSDQKDPHQWR�GD�LPSOHPHQWD{zR�GH
WRGDV�DV�RULHQWD{�HV�GRV�GRFXPHQWRV�H�LQVWUXPHQWRV�GH�JHVWzR�DPELHQWDO�H�VRFLDO�GR�3URMHWR�

,,,���DFRPSDQKDU��RULHQWDU�H�VXSHUYLVLRQDU�RV�WUDEDOKRV�GHVHPSHQKDGRV�SHORV�UHVSRQVxYHLV
LQGLFDGRV�SHODV�86(V�SDUD�D�LPSOHPHQWD{zR�GDV�D{�HV�SUHYLVWDV�QRV�GRFXPHQWRV�GH�*HVWzR
$PELHQWDO�H�6RFLDO�QR�yPELWR�GD�H[HFX{zR�GR�3URMHWR�

,9���DSUHVHQWDU�UHODW�ULRV�LQIRUPDWLYRV�VHPHVWUDLV�D�UHVSHLWR�GD�LPSOHPHQWD{zR�GDV�D{�HV
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GHWHUPLQDGDV�QRV�GRFXPHQWRV�GH�*HVWzR�$PELHQWDO�H�6RFLDO�GR�3URMHWR�

9���GHVHPSHQKDU�RXWUDV�DWULEXL{�HV�FRUUHODWDV�H�GHWHUPLQDGDV�SHOR�&RRUGHQDGRU�*HUDO�GD
8&3�36,�

�

$UW���i��&RPSHWH�DR�(QJHQKHLUR�GD�8&3�36,�

, �� �UHDOL]DU �OHYDQWDPHQWRV�H �DYDOLD{zR�GDV�REUDV�HP�H[HFX{zR�H �FRQFOX~GDV� �HODERUDQGR
UHODW�ULRV�W|FQLFRV�DYDOLDWLYRV�DFHUFD�GR�FXPSULPHQWR�GH�WRGRV�RV�HOHPHQWRV�SURSRVWRV�QRV
SURMHWRV�H�GH�VHX�DOLQKDPHQWR�DRV�SULQF~SLRV�GH�UHVLOL}QFLD�H�VXVWHQWDELOLGDGH�

,,���SDUWLFLSDU�HP�UHXQL�HV�W|FQLFDV�H�GH�FRRUGHQD{zR�UHODFLRQDGDV�DRV�SURMHWRV�GHVHQYROYLGRV
FRQWHPSODGRV�QR�36,�

,,, �� �UHDOL]DU �HVWXGR �W|FQLFR �SDUD �SURSRU �DOWHUQDWLYDV �H �HVWUDW|JLDV �SDUD �VXEVLGLDU �D
8&3�6(3/$1�H�QD�WRPDGD�GH�GHFLVzR�H�SODQHMDPHQWR�SDUD�VXSHUDU�DWUDVRV�QD�H[HFX{zR�GDV
REUDV�H�HYLWDU�SUHMX~]RV�DR�LQWHUHVVH�S�EOLFR�HP�FRQWUDWD{�HV�IXWXUDV�

,9 �� �HIHWXDU �RV �FRQWUROHV �I~VLFR�ILQDQFHLURV �GDV �REUDV� �SRVVLELOLWDQGR �R �FRQKHFLPHQWR �GR
DQGDPHQWR�FURQRO�JLFR��TXDQWLWDWLYR�H�ILQDQFHLUR��DVVHJXUDQGR�OKH�DV�QHFHVVxULDV�FRQGL{�HV
SDUD�VXEVLGLDU�D�GHFLVzR�GD�8&3�6(3/$1��HP�WHPSR�KxELO��VREUH�HYHQWXDLV�PHGLGDV�FDE~YHLV�

9���H[HFXWDU�RXWUDV�DWLYLGDGHV�GHILQLGDV�SHOD�&RRUGHQD{zR�*HUDO�GR�3URMHWR�

�

3DUxJUDIR��QLFR��2�(QJHQKHLUR�GD�8&3�36,�ILFDUx�VXERUGLQDGR�w�&RRUGHQD{zR�GH�6DOYDJXDUGDV
$PELHQWDLV�H�6RFLDLV�GD�8&3�36,�

�

$UW���i�&RPSHWH�w�(VSHFLDOLVWD�HP�*}QHUR�

,���DWXDU�VRE�D�RULHQWD{zR�H�HP�FRQMXQWR�FRP�D�&RRUGHQD{zR�GH�6DOYDJXDUGDV�$PELHQWDLV�H
6RFLDLV�GR�3URMHWR�36,�SDUD�GLPLQXLU�R�ULVFR�GH�H[FOXVzR�GH�SRWHQFLDLV�EHQHILFLxULRV�QDV
DWLYLGDGHV�GR�3URMHWR�HP�GHFRUU}QFLD�GH�TXHVW�HV�GH�J}QHUR��RULHQWD{zR�VH[XDO�H�LGHQWLGDGH
GH�J}QHUR�

,,���LGHQWLILFDU�H�DQDOLVDU�TXHVW�HV�GH�J}QHUR�SRWHQFLDOPHQWH�DVVRFLDGDV�DR�SURMHWR�36,�HP�
SHOR�PHQRV������GXDV��LQVWyQFLDV��WLSLILFD{zR�GH�FRPXQLGDGHV��SRYRV�LQG~JHQDV�H�SRSXOD{�HV
WUDGLFLRQDLV�SRWHQFLDOPHQWH�DIHWDGDV�SHOR�SURMHWR��DV�RUJDQL]D{�HV�TXH�LPSOHPHQWDUzR�RV
VXESURMHWRV��3$3V�H�31V��H�TXH�VHUzR�DSRLDGDV�SRU�PHLR�GH�FKDPDGDV�S�EOLFDV�

,,,���GHVHQYROYHU�HVWUDW|JLDV�LQRYDGRUDV��GLDJQ�VWLFRV�H�VXEV~GLRV�SDUD�D�LQFOXVzR��HTXLWDWLYD�H
GH�TXDOLGDGH� �QDV �DVVRFLD{�HV �H �FRRSHUDWLYDV� �EHP�FRPR�HP�VHXV �TXDGURV �GLUHWLYRV �GH
PXOKHUHV�

,9���HVWDEHOHFHU�GLUHWUL]HV�H�UHTXLVLWRV�SDUD�DQWHFLSDU�H�SUHYHQLU�ULVFRV�H�LPSDFWRV�DGYHUVRV
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FRP�EDVH�HP�J}QHUR��RULHQWD{zR�VH[XDO�H�LGHQWLGDGH�GH�J}QHUR�H��TXDQGR�HYLWxYHLV��PLWLJDU
RX�FRPSHQVDU�HVVHV�LPSDFWRV�

9���UHYLVDU�H�PRQLWRUDU�LQGLFDGRUHV�GH�GHVHPSHQKR�GH�J}QHUR�QR�yPELWR�GR�36,�

9,���LGHQWLILFDU�H�DERUGDU�RV�LPSDFWRV�DGYHUVRV�H�R�ULVFR�GH�H[FOXVzR�GR�SURMHWR�FRP�EDVH�QR
J}QHUR�

9,,���SURSRU�D{�HV�TXH�DPSOLHP�R�HTXLO~EULR�SDUWLFLSDWLYR�H�JDUDQWDP�D�ORJ~VWLFD�GD�SUHVHQ{D
GH�PXOKHUHV�HP�UHXQL�HV�RX�FULHP�DOWHUQDWLYDV�GH�SDUWLFLSD{zR�PDLV�LQFOXVLYDV�

9,,,���SURSRU�D{�HV�SRWHQFLDLV�GH�FRPEDWH�w�GHVLJXDOGDGH�GH�J}QHUR�WHQGR�HP�YLVWD�DV�D{�HV
GR�36,�

,;�� �LGHQWLILFDU�H�GRFXPHQWDU�DV�OL{�HV�DSUHQGLGDV�H�DV�PHOKRUHV�SUxWLFDV�UHDOL]DGDV�HP
TXHVW�HV�GH�J}QHUR�SHOR�36,�

;���UHYLVDU��TXDQGR�QHFHVVxULR��R�03$6��HP�HVSHFLDO�QR�3'$6��3DGU�HV�GH�'HVHPSHQKR
$PELHQWDO�H�6RFLDO��WRFDQWH�w�LJXDOGDGH�GH�J}QHUR�

;,���PDSHDU�R�SDSHO�H�D�SDUWLFLSD{zR�GDV�PXOKHUHV�QDV�FDGHLDV�H�DUUDQMRV�SURGXWLYRV�SDVV~YHLV
GH�VHUHP�DSRLDGDV�SHOR�SURMHWR��FRP�LQGLFD{zR�GH�GLUHFLRQDPHQWRV�H�D{�HV�SDUD�HOHYDU�D
YDORUL]D{zR�GHVVHV�SDS|LV�

;,,���LQGLFDU�VREUH�FRPR�PRQLWRUDU�TXHVW�HV�GH�J}QHUR�QR�3URMHWR�36,��LQFOXLQGR�DV�D{�HV�GH
VHXV�VXEFRPSRQHQWHV�H�SURMHWRV�VRFLRDPELHQWDLV�FRP�S�EOLFRV�DWHQGLGRV�VHPHOKDQWHV�

;,,,���DQDOLVDU�D�OHJLVOD{zR�HVSHF~ILFD�VREUH�J}QHUR�w�OX]�GDV�D{�HV�GR�3URMHWR�36,�

;,9���JDUDQWLU�D�DGR{zR�GH�PHGLGDV�SDUD�R�FXPSULPHQWR�GD�OHJLVOD{zR�DSOLFxYHO�w�LJXDOGDGH
HQWUH�KRPHQV�H�PXOKHUHV�

�

$UW� ��i �$ �8&3�VHUx �UHVSRQVxYHO �SHOR �SODQHMDPHQWR� �FRRUGHQD{zR �H �H[HFX{zR �GDV �HWDSDV �GH
SUHSDUD{zR��QHJRFLD{zR�H�H[HFX{zR�GR�SURMHWR��FRP�EDVH�QRV�FRQWUDWRV�GH�HPSU|VWLPRV�D�VHUHP
ILUPDGRV�HQWUH�R�*RYHUQR�GR�(VWDGR�GR�3LDX~�H�R�%DQFR�,QWHUDPHULFDQR�GH�'HVHQYROYLPHQWR�H
)XQGR�,QWHUQDFLRQDO�SDUD�'HVHQYROYLPHQWR�$JU~FROD��GHYHQGR�VHU�DX[LOLDGD��HP�VXDV�IXQ{�HV�
SHODV�XQLGDGHV�VXEH[HFXWRUDV�GR�SURMHWR��VHQGR�YLQFXODGD�DR�*DELQHWH�GR�6HFUHWxULR�GH�(VWDGR�GR
3ODQHMDPHQWR�

�

$UW�����(VWD�3RUWDULD�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFD{zR��

�

$UW�����5HYRJDP�VH�DV�GLVSRVL{�HV�HP�FRQWUxULR�

�
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&XPSUD�VH��3XEOLTXH�VH��5HJLVWUH�VH�

�

�DVVLQDGR�HOHWURQLFDPHQWH�

:$6+,1*721�/8m6�'(�6286$�%21),0

6HFUHWxULR�GH�(VWDGR�GR�3ODQHMDPHQWR���6(3/$1�3,

�7UDQVFULgfR�GD�QRWD�3257$5,$6�GH�1b��������GDWDGD�GH���GH�QRYHPEUR�GH�������

B/,&(1j$6�$0%,(17$,6B

�

$�SUHIHLWXUD�0XQLFLSDO�GH�0RQVHQKRU�*LO�3,��QHVWH�DWR�UHSUHVHQWDGR�SHOR�3UHIHLWR�0XQLFLSDO�
WRUQD �S�EOLFR �D �VROLFLWD{zR �GH �IRUPDOL]D{zR �GH �WHUPR �GH �SDUFHULD �MXQWR �DR �'12&6�3, �H �GH
$XWRUL]D{zR�SDUD�D�SHUIXUD{zR�H�RXWRUJD�SUHYHQWLYD�MXQWR�w�6(0$5+�GH�����VHWH��QHVWH�PXQLF~SLR
FRP�DV�UHVSHFWLYDV�OLFHQ{DV�RXWRUJDV��SDUD�TXH�SRVVD�DWHQGHU�DV�QHFHVVLGDGHV�GH�DEDVWHFLPHQWR
KXPDQR��QDV�ORFDOLGDGHV�GHQRPLQDGDV�GH�3|�GD�6HUUD��/DGHLUD�3DX�3RPER����/DGHLUD�3DX�3RPER���
6HUUD�%RP�/XJDU��%DL[D�*UDQGH��6DQWD�5LWD�H�9LOD�0DULD��3UHIHLWXUD�0XQLFLSDO�GH�0RQVHQKRU
*LO�3,�����GH�QRYHPEUR�GH�������VHWHPEUR�GH������

�7UDQVFULgfR�GD�QRWD�/,&(1d$6�$0%,(17$,6�GH�1b��������GDWDGD�GH���GH�QRYHPEUR�GH�������

�

$�HPSUHVD�+�&�$�6$1726�&20(5&,2�9$5(-,67$�'(�&20%867,9(/�/7'$��$872�32672
&(175$/���FRP�HQGHUH{R�QD�$Y��%RP�-HVXV�Qe����EDLUUR�FHQWUR��QR�PXQLF~SLR�GH�$9(/,12�/23(6��
3,� �LQVFULWR �QR �&13- �������������������� �WRUQD �SXEOLFR �TXH �VROLFLWRX �GD �6HFUHWDULD �GR �0HLR
$PELHQWH�H�5HFXUVRV�+~GULFRV���6(0$5�D�5(129$ji2�'$�/,&(1j$�'(�23(5$ji2��5/2��
SDUD�DWLYLGDGH�&RPHUFLR�YDUHMLVWD�GH�FRPEXVW~YHO�SDUD�YH~FXORV�DXWRPRWRUHV�GH�$YHOLQR�/RSHV����3,�
1e�GD�OLFHQ{D�'�������

�7UDQVFULgfR�GD�QRWD�/,&(1d$6�$0%,(17$,6�GH�1b��������GDWDGD�GH���GH�QRYHPEUR�GH�������

�

$ �(PSUHVD �-96 �6$8'(�/7'$� �LQVFULWR �VRE �R �&13-� �������������������� �WRUQD �S�EOLFR �TXH
UHTXHUHX�D�VHFUHWDULD�GH�0HLR�$PELHQWH��6(0$'��GH�3LULSLUL�D�/LFHQvD�3UHYLD��/3���/LFHQvD�GH
,QVWDODvuR��/,���/LFHQvD�GH�2SHUDvuR��/2��SDUD�D�5HJXODUL]D{zR�$PELHQWDO�GD�DWLYLGDGH�PHGLFD
DPEXODWRULDO�FRP�UHFXUVRV�SDUD�UHDOL]D{zR�GH�SURFHGLPHQWRV�FLU�UJLFR��VLWXDGR�QD�$Y��7RPD]�5HEHOR


