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$UW����� 2�DFRPSDQKDPHQWR�GR�3ODQR�GH�%HQHItFLRV�GH�3UHYLGrQFLD�&RPSOHPHQWDU��DOpP GRV�yUJmRV� IHGHUDLV�FRPSHWHQWHV��VHUi� UHDOL]DGR�SHOR�
0XQLFtSLR��GH�IRUPD�VXSOHPHQWDU��SRU�PHLR�GR�&RQVHOKR�GH�$FRPSDQKDPHQWR��FRQIRUPH�UHJXODPHQWR�D�VHU�HODERUDGR�SHOR�SRGHU�H[HFXWLYR�PXQLFLSDO��

���� 2�FRQVHOKR�VHUi�FRPSRVWR�SRU�DWp����FLQFR��LQWHJUDQWHV��FXMD�TXDOLILFDomR��FHUWLILFDomR�H�GHPDLV�FULWpULRV�GH�VHOHomR�VHUmR�HVWDEHOHFLGDV�SRU�
UHJXODPHQWR��

����2�&RQVHOKR�GH�$FRPSDQKDPHQWR�GHYHUi�VHU�LQWHJUDGR��QR�PtQLPR��SRU����GRLV��UHSUHVHQWDQWHV�GRV�SDUWLFLSDQWHV��GHVGH�TXH�DWHQGDP�RV�FULWpULRV�
GH�TXDOLILFDomR�H�FHUWLILFDomR�PtQLPD��

&DStWXOR�,9
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$UW����� )LFD�R�3RGHU�([HFXWLYR�0XQLFLSDO�DXWRUL]DGR�D�FHOHEUDU�FRQYrQLR�FRP�HQWLGDGH�IHFKDGD�GH�SUHYLGrQFLD�FRPSOHPHQWDU��HP�FRQIRUPLGDGH�FRP�
D�OHJLVODomR�IHGHUDO�SHUWLQHQWH��TXH�VHUi�UHVSRQViYHO�SHOD�JHVWmR�GR�SODQR�GH�EHQHItFLRV�FRPSOHPHQWDUHV�SUHYLGHQFLiULRV��

$UW����� 7RGRV�RV�UHTXLVLWRV�SDUD�DTXLVLomR��PDQXWHQomR��SRUWDELOLGDGH�H�SHUGD�GD�TXDOLGDGH�GH�SDUWLFLSDQWH��DVVLP�FRPR�RV�UHTXLVLWRV�GH�HOHJLELOLGDGH�
H�D�IRUPD GH�FRQFHVVmR��FiOFXOR�H�SDJDPHQWR�GRV�EHQHItFLRV��GHYHUmR�FRQVWDU�GH�IRUPD�FODUD�QRV�UHJXODPHQWRV�GRV�SODQRV�GH�EHQHItFLRV��REVHUYDGDV�
WRGDV�DV�GLVSRVLo}HV�GDV�/HLV�&RPSOHPHQWDUHV�)HGHUDLV�Q�V ����H����������H�GDV�QRUPDV�GRV�yUJmRV�UHJXODGRUHV�GDV�(QWLGDGHV�)HFKDGDV�GH�
3UHYLGrQFLD�&RPSOHPHQWDU�

$UW����� $�DGHVmR�GRV�SDWURFLQDGRUHV�DR�SODQR�GH�EHQHItFLRV��D�DSOLFDomR�GRV�UHJXODPHQWRV�GRV�UHIHULGRV�SODQRV�H�VXDV�UHVSHFWLYDV�DOWHUDo}HV��EHP�
FRPR� DV� UHWLUDGDV� GH� SDWURFtQLRV�� GHSHQGHUmR� GH� SUpYLD� H� H[SUHVVD� DXWRUL]DomR� GR� yUJmR� ILVFDOL]DGRU� GDV� HQWLGDGHV� IHFKDGDV� GH� SUHYLGrQFLD�
FRPSOHPHQWDU�

$UW� ��� 2�3RGHU�([HFXWLYR�HQFDPLQKDUi�VROLFLWDomR�GH�FUpGLWR�DGLFLRQDO�HVSHFLDO�SDUD�DUFDU�FRP�DV�GHVSHVDV�LQLFLDLV�DWLQHQWHV�D�DGHVmR�H�FXVWHLR�
GR�SODQR�RX�SODQRV�GH�EHQHItFLRV��D�TXH�ID]�UHIHUrQFLD�HVWD�/HL��VHQGR�WDLV�YDORUHV�UHVWLWXtGRV�DSyV�R�DWLQJLPHQWR�GR�HTXLOtEULR�RSHUDFLRQDO�GRV�SODQRV�
GH�EHQHItFLRV�

$UW����� 2�([HFXWLYR�0XQLFLSDO�GHYHUi�QRPHDU��QR�SUD]R�GH�DWp���� �VHVVHQWD�GLDV��DSyV�D�SXEOLFDomR�GHVWD�/HL��XPD FRPLVVmR�H[HFXWLYD�SDUD�
SURYLGHQFLDU�DV�PHGLGDV�QHFHVViULDV�j�LPSODQWDomR�H�DR�IXQFLRQDPHQWR�GR�UHJLPH�GH�3UHYLGrQFLD�&RPSOHPHQWDU��GHQWUR�GR�SUD]R�OHJDO�HVWLSXODGR�

$UW����� (VWD�/HL�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR��UHYRJDGDV�DV�GLVSRVLo}HV�HP�FRQWUiULR�

/RQGULQD���� GH�GH]HPEUR�GH������ 0DUFHOR�%HOLQDWL�0DUWLQV��3UHIHLWR�GR�0XQLFtSLR��5RGULJR�9LFWRU�GD�6LOYD��6HFUHWiULR�GH�*RYHUQR �HP�H[HUFtFLR�

5HI�
3URMHWR�GH�/HL�Q����������
$XWRULD� ([HFXWLYR�0XQLFLSDO
$SURYDGR�FRP�D�(PHQGD�Q���

/(,�1����������'(����'(�'(=(0%52�'(�����

6Ò08/$� 5HIRUPD�GD�3UHYLGrQFLD�0XQLFLSDO�� ,QWURGX]�DOWHUDo}HV�QD�/HL�Q���������GH����GH�RXWXEUR�GH�������TXH�UHJXODPHQWD�R�SODQR�GH�VHJXULGDGH�
VRFLDO�GR�VHUYLGRU�S~EOLFR�GR�0XQLFtSLR�GH�/RQGULQD��D�HVWUXWXUD�H�IXQFLRQDPHQWR�GD�&DDSVPO��FULD�RV�IXQGRV�GH�SUHYLGrQFLD�VRFLDO�H�GH�DVVLVWrQFLD�
j�VD~GH��GR�yUJmR�JHUHQFLDGRU�H�Gi�RXWUDV�SURYLGrQFLDV�
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$UW���� 3DVVD�R�DUW������GD�/HL�Q���������GH����GH�RXWXEUR�GH�������D�YLJRUDU�FRP�D�VHJXLQWH�UHGDomR��

³$UW������$�FRQWULEXLomR�PHQVDO�GRV�yUJmRV�GH�ORWDomR�FRUUHVSRQGHUi�D������YLQWH�H�VHLV�SRU�FHQWR��GR�WRWDO�GD�EDVH�GH�FRQWULEXLomR�GRV�VHUYLGRUHV�
DWLYRV��LQDWLYRV�H�SHQVLRQLVWDV�YLQFXODGRV�DR�IXQGR�GH�QDWXUH]D�SUHYLGHQFLiULD��LQFOXLQGR�R�DERQR�GH�QDWDO�

���� $�EDVH�GH�FRQWULEXLomR�GH�TXH�WUDWD�R FDSXW GHVWH�DUWLJR�HTXLYDOH�j�PHVPD�EDVH�GH�FRQWULEXLomR�D�TXH�DOXGH�R������GR�DUWLJR����

���� $�DOtTXRWD�GH�FRQWULEXLomR�GR yUJmR�GH�ORWDomR��SUHYLVWD�QR�FDSXW��VHUi�DFUHVFLGD�GH�����WUrV�SRU�FHQWR���TXDQGR�LQFLGHQWH�VREUH�YHQFLPHQWRV�
GH�RFXSDQWHV�GH�FDUJR�GH�SURIHVVRU�´

$UW���� 3DVVD�R�DUW�������GD�/HL�Q���������GH����GH�RXWXEUR�GH�������D�YLJRUDU�FRP�D�VHJXLQWH�UHGDomR�

³$UW������ 2�SODQR�GH�DVVLVWrQFLD�j�VD~GH�GR�VHUYLGRU�S~EOLFR�GR�0XQLFtSLR�GH�/RQGULQD�p�RSWDWLYR��ILUPDGR�DWUDYpV�GH�FRQWUDWR�H�YLVD�SURSRUFLRQDU�
DRV�VHJXUDGRV�H�D�VHXV�GHSHQGHQWHV��PHGLDQWH�FRQWULEXLomR��DVVLVWrQFLD�

,�� PpGLFD��LQFOXVLYH�TXDQGR�GHFRUUHQWH�GH�DFLGHQWH�GH�WUDEDOKR�
,,�� KRVSLWDODU��LQFOXVLYH�TXDQGR�GHFRUUHQWH�GH�DFLGHQWH�GR�WUDEDOKR��

���� $�DVVLVWrQFLD�GH�TXH�WUDWD�HVWH�DUWLJR�SRGHUi�VHU�SUHVWDGD�DWUDYpV�GH�FUHGHQFLDGRV��RSHUDGRUDV�GH�SODQR�GH�VD~GH��FRRSHUDWLYDV�GH�VHUYLoRV�
PpGLFRV��FRQYHQLDGRV��WHUFHLUL]DGRV�H�RX�VHUYLoRV�SUySULRV��FRP�OLEHUGDGH�GH�HVFROKD��GHQWUH�HOHV��SHOR�VHJXUDGR���

���� $�DVVLVWrQFLD�GH�TXH�WUDWD�HVWH�DUWLJR�SRGHUi�VHU�SUHVWDGD�DRV�VHUYLGRUHV�S~EOLFRV�VXEPHWLGRV�j�&RQVROLGDomR�GDV�/HLV�GR�7UDEDOKR��FRP�
YtQFXOR� IXQFLRQDO�QDV�HPSUHVDV�S~EOLFDV�H�VRFLHGDGHV�GH�HFRQRPLD�PLVWD�GR�0XQLFtSLR�GH�/RQGULQD��PHGLDQWH� WHUPR�D�VHU� ILUPDGR�HQWUH�HVVDV
HQWLGDGHV�H�D�&DDSVPO�
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���� 1D�KLSyWHVH�WUDWDGD�QR�SDUiJUDIR�DQWHULRU��RV�YDORUHV�H�FULWpULRV�GH�FRQWULEXLomR�VHUmR�GHILQLGRV�SRU DWR�GD�&DDSVPO��REVHUYDGR�R�GLVSRVWR�
QR�DUW������GHVWD�/HL�

�����$�&DDSVPO�SRGHUi�HVWDEHOHFHU�FRQWUDWRV�RX�FRQYrQLRV�SDUD�D�SUHVWDomR�GH�VHUYLoRV�DGLFLRQDLV�GH�DVVLVWrQFLD�DR�VHUYLGRU�S~EOLFR�PXQLFLSDO��

���� 2�UHJLPH�GR�SODQR�GH�DVVLVWrQFLD�j�VD~GH�VHUi�REMHWR�GH�UHJXODPHQWR�GD�&DDSVPO��REVHUYDGDV�DV�GLVSRVLo}HV�FRQWLGDV�QHVWH�7tWXOR�´

$UW���� 3DVVD�R�DUW�������GD�/HL�Q���������GH����GH�RXWXEUR�GH�������D�YLJRUDU�FRP�D�VHJXLQWH�UHGDomR�

³$UW�������3RGHUmR�VHU�VHJXUDGRV�GR�SODQR�GH�DVVLVWrQFLD�j�VD~GH� QD�FRQGLomR�GH�GHSHQGHQWHV�GLUHWRV�GR�FRQWULEXLQWH�

,�� R�F{QMXJH��FRPSDQKHLUR�RX�FRPSDQKHLUD�H�R�ILOKR�PHQRU�GH�YLQWH�H�XP�DQRV��RX�LQYiOLGR�

,,�� RV�ILOKRV�VROWHLURV��DWp�YLQWH�H�TXDWUR�DQRV�H�DQWHV�TXH�FRPSOHWHP�YLQWH�H�FLQFR�DQRV��FRPSURYDGDPHQWH�FRP�UHQGLPHQWRV�QmR�VXSHULRUHV�D�XP�
VDOiULR�PtQLPR�H�HQTXDQWR�HVWLYHUHP�PDWULFXODGRV�HP�HVWDEHOHFLPHQWR�GH�HQVLQR�VXSHULRU�

,,,�� R�PHQRU�TXH��SRU�GHWHUPLQDomR�MXGLFLDO��HVWHMD�VRE�VXD�JXDUGD�

���� &RQVLGHUD�VH�FRPSDQKHLUR�D�SHVVRD�TXH��VHP�VHU�FDVDGD��PDQWHQKD�XQLmR�HVWiYHO�FRP�R�VHJXUDGR��GH�DFRUGR�FRP�R������GR�DUWLJR�����
GD�&RQVWLWXLomR�)HGHUDO��GHYLGDPHQWH�FRPSURYDGD��

���� &RQVLGHUD�VH�XQLmR�HVWiYHO��SDUD�RV�ILQV�GHVWH�DUWLJR��DTXHOD�YHULILFDGD�FRPR�HQWLGDGH�IDPLOLDU� QRV�WHUPRV�GD�OHL�FLYLO��

���� 2�FRQWULEXLQWH�FDVDGR�QmR�SRGHUi�UHDOL]DU�LQVFULomR�GH�FRQFXELQD�

���� 2�HQWHDGR�RX�R�PHQRU�TXH�HVWHMD�VRE�D� WXWHOD�GR�FRQWULEXLQWH��TXH�QmR�SRVVXLU�EHQV�RX� UHQGDV�VXILFLHQWHV�SDUD�R�SUySULR�VXVWHQWR�RX�
HGXFDomR��VHUi�HTXLSDUDGR�DR�ILOKR��GHVGH�TXH�VHMD�DSUHVHQWDGD�GHFODUDomR�HVFULWD�GR�FRQWULEXLQWH�H�FRPSURYDGD�D�GHSHQGrQFLD�HFRQ{PLFD��QD�
IRUPD�HVWDEHOHFLGD�HP�UHJXODPHQWR�EDL[DGR�SHOD�&DDSVPO´�

$UW���� 3DVVD�R�DUW�������GD�/HL�Q���������GH����GH�RXWXEUR�GH�������D�YLJRUDU�FRP�D�VHJXLQWH�UHGDomR�

³$UW�������$OpP�GRV�GHSHQGHQWHV�GH�TXH�WUDWD�R�DUWLJR�DQWHULRU��SRGHUmR�VHU�LQVFULWRV��QD�TXDOLGDGH�GH�GHSHQGHQWHV�LQGLUHWRV�GR�FRQWULEXLQWH��RV�ILOKRV�
VROWHLURV�H�D�HOHV�HTXLSDUDGRV�TXH�SHUGHUDP�D�FRQGLomR�GH�GHSHQGHQWHV�GLUHWRV�´�

$UW���� 3DVVD�R�DUW�������GD�/HL�Q���������GH����GH�RXWXEUR�GH�������D�YLJRUDU�FRP�D�VHJXLQWH�UHGDomR�

³$UW������ 2�FRQWUDWR�GH�TXH�WUDWD�R�DUWLJR�����GHVWD�/HL�GHYHUi�FRQWHU��GHQWUH�RXWUDV��DV�VHJXLQWHV�GLVSRVLo}HV�

,�� RV�EHQHItFLRV�RIHUHFLGRV�SHOR�SODQR�

,,�� D�FRQWULEXLomR�PHQVDO�GR�VHUYLGRU�SDUD�R�SODQR�

,,,�� D�SDUWLFLSDomR�GR�VHUYLGRU�H�GR�IXQGR�QR�FXVWHLR�GRV�EHQHItFLRV�

,9�� RV�SHUtRGRV�GH�FDUrQFLD�SDUD�D�SUHVWDomR�GRV�EHQHItFLRV�

9�� RV�OLPLWHV�GH�FREHUWXUD�GR�SODQR��H

9,�� D�IRUPD�GH�TXLWDomR�GDV�GHVSHVDV�HIHWXDGDV�SHOR�VHUYLGRU�´

$UW���� 3DVVD�R�DUW�������GD�/HL�Q���������GH����GH�RXWXEUR�GH�������D�YLJRUDU�FRP�D�VHJXLQWH�UHGDomR�

³$UW������ 2V�XVXiULRV�RX�H[�FRQWULEXLQWHV��WLWXODUHV�RX�GHSHQGHQWHV��QmR�SRGHUmR�FHOHEUDU�QRYR�FRQWUDWR�GR�SODQR�GH�DVVLVWrQFLD�j�VD~GH��HQTXDQWR�
QmR�HIHWLYDU�D�TXLWDomR�WRWDO�GR�GpELWR�GH�DFRUGR�FRP�R�HVWDEHOHFLGR�HP�UHJXODPHQWR�SUySULR�´

$UW���� 3DVVD�R�DUW�������GD�/HL�Q���������GH����GH�RXWXEUR�GH�������D�YLJRUDU�FRP�D�VHJXLQWH�UHGDomR�

³$UW������ 2�FRQWULEXLQWH�SHUGHUi�D�TXDOLGDGH�GH�VHJXUDGR�GR�SODQR�GH�DVVLVWrQFLD�j�VD~GH��TXDQGR�

,�� GHL[DU�GH�SDJDU�TXDOTXHU�LPSRUWkQFLD�UHODWLYD�j�FRQWULEXLomR��FR�SDUWLFLSDomR��SDUFHODPHQWR�RX�DVVLVWrQFLD�RIHUHFLGD�SHOR�SODQR�SRU�����QRYHQWD��
GLDV�FRQVHFXWLYRV��FRQWDGRV�D�SDUWLU�GR�SULPHLUR�GLD�SRVWHULRU�D�GDWD�GH�YHQFLPHQWR�SDUD�SDJDPHQWR�

,,�� DR�SHUGHU�D�TXDOLGDGH�GH�VHUYLGRU�S~EOLFR�GD�DGPLQLVWUDomR�GLUHWD�H�LQGLUHWD�GR�0XQLFtSLR�GH�/RQGULQD��H

,,,�± SHUGHU�D�TXDOLGDGH�GH�VHUYLGRU�S~EOLFR�VXEPHWLGR�j�&RQVROLGDomR�GDV�/HLV�GR�7UDEDOKR�QDV�HPSUHVDV�S~EOLFDV�H�VRFLHGDGHV�GH�HFRQRPLD�PLVWD�
GR�0XQLFtSLR�GH�/RQGULQD�

3DUiJUDIR�~QLFR� 1R�FDVR�SUHYLVWR�QRV�LQFLVRV�,,�H�,,,��D�SHUGD�GD�TXDOLGDGH�GH�DVVLVWLGR�RFRUUHUi����GLDV�DSyV�D�SXEOLFDomR�GR�DWR��YHGDGD�D�VXD�
SURUURJDomR�´

$UW���� 3DVVD�R�DUW�������GD�/HL�Q���������GH����GH�RXWXEUR�GH��������D�YLJRUDU�FRP�D�VHJXLQWH�UHGDomR�

³$UW������ 3HUGHUi�D�FRQGLomR�GH�GHSHQGHQWH�QR�SODQR�TXDQGR�

,�� KRXYHU�D�SHUGD�GH�TXDOLGDGH�GH�FRQWULEXLQWH�SHOR�WLWXODU�

,,�� GHL[DU�GH DWHQGHU�RV�UHTXLVLWRV�SUHYLVWRV�QHVWD�/HL���

,,,�� SRU�VROLFLWDomR�GR�FRQWULEXLQWH�´

$UW���� 3DVVD�R�DUW�������GD�/HL�Q���������GH����GH�RXWXEUR�GH�������D�YLJRUDU�FRP�D�VHJXLQWH�UHGDomR�



-RUQDO�2ILFLDO�Q������ 3iJ���� 4XDUWD�IHLUD�����GH�GH]HPEUR�GH�����

³$UW������ 2V�EHQHItFLRV�D�TXH�WHUmR�GLUHLWR�R�FRQWULEXLQWH�H�VHXV�GHSHQGHQWHV��QR�WRFDQWH�DR�SODQR�GH�DVVLVWrQFLD�j�VD~GH�GR�6HUYLGRU��HVWDUmR�
GHILQLGRV�HP�UHJXODPHQWR�GD�&DDSVPO�´�

$UW����� 3DVVD�R�DUW�������GD�/HL�Q���������GH����GH�RXWXEUR�GH�������D�YLJRUDU�FRP�D�VHJXLQWH�UHGDomR�

³$UW�������$�FRQWULEXLomR�DR�SODQR�GH�DVVLVWrQFLD�j�VD~GH��SHORV�FRQWULEXLQWHV� UHODFLRQDGRV�QRV�DUWLJRV�����������H�����GHVWD�/HL�� UHODWLYD�j�VXD�
SDUWLFLSDomR�H�GH�VHXV�GHSHQGHQWHV��VHUi�PHQVDO�H�LQVWLWXtGD�GH�DFRUGR�FRP�RV�FiOFXORV�DWXDULDLV�UHDOL]DGRV�SHOD�&DDSVPO��

���� $�FRQWULEXLomR�GR�WLWXODU�H�GRV�VHXV�GHSHQGHQWHV�VHUi�SHU�FDSLWD��GHWHUPLQDGD�SRU�IDL[D�HWiULD��

���� 2V�YDORUHV�GDV�FRQWULEXLo}HV�SUHYLVWDV�QHVWH�DUWLJR�GHYHUmR�VHU�UHDMXVWDGRV�DQXDOPHQWH��GH�DFRUGR�FRP�HVWXGRV�DSUHVHQWDGRV�SHOR�FiOFXOR�
DWXDULDO��

���� 2�UHDMXVWH GH�TXH�WUDWD�R������IDU�VH�i�PHGLDQWH�DWR�GD�&DDSVPO��

���� 1HQKXP�EHQHItFLR�GR�SODQR�GH�DVVLVWrQFLD�j�VD~GH�VHUi�FULDGR��PDMRUDGR�RX�HVWHQGLGR��VHP�D�FRUUHVSRQGHQWH�IRQWH�GH�FXVWHLR�WRWDO�´

$UW����� 3DVVD�R�DUW�������GD�/HL�Q���������GH����GH�RXWXEUR�GH�������D�YLJRUDU�FRP�D�VHJXLQWH�UHGDomR�

³$UW�������)LFD�FULDGR�R )XQGR�GH�$VVLVWrQFLD�j�6D~GH��FXMR�FXVWHLR�GRV�EHQHItFLRV�VHUi�UHDOL]DGR�SHORV�VHJXUDGRV��H�WHUi�FRPR�REMHWLYR�D�FREHUWXUD�
GRV�EHQHItFLRV�H�GD�DVVLVWrQFLD�j�VD~GH�DRV�VHUYLGRUHV�S~EOLFRV�PXQLFLSDLV� YLQFXODGRV�DR�SODQR�GH�DVVLVWrQFLD�j�VD~GH�´

$UW������3DVVD�R�DUW�������GD�/HL�Q���������GH����GH�RXWXEUR�GH�������D�YLJRUDU�FRP�D�VHJXLQWH�UHGDomR�

³$UW������ $V�FRQWULEXLo}HV�H�YDORUHV�HP�DWUDVR�UHODWLYRV�j�SDUWLFLSDomR�GHYLGD�SHOR�EHQHILFLiULR�DR�3ODQR�GH�$VVLVWrQFLD�j�6D~GH�VHUmR�DFUHVFLGDV�
GH��

,�� DWXDOL]DomR�PRQHWiULD��FRQIRUPH�D�YDULDomR�GR�ËQGLFH�GH�3UHoRV�DR�&RQVXPLGRU�$PSOR�± ,3&$�

,,�� PXOWD�GH�����GRLV�SRU�FHQWR���H�

,,,�� MXURV�PRUDWyULRV�GH�������PHLR�SRU�FHQWR��DR�PrV�

��� $�FREUDQoD�GRV�MXURV�PRUDWyULRV�LQFLGLUi�VREUH�D�DWXDOL]DomR�PRQHWiULD�H�PXOWD�QD�IRUPD�HVWDEHOHFLGD�QHVWH�DUWLJR�

����,QFLGLUi��DLQGD��UHVVDUFLPHQWR�SRU�SHUGDV�H�GDQRV��KRQRUiULR�DGYRFDWtFLR�H�UHHPEROVR�GH�FXVWDV�MXGLFLDLV�´

$UW����� 3DVVD�R�DUW�������GD�/HL�Q���������GH����GH�RXWXEUR�GH�������D�YLJRUDU�FRP�D�VHJXLQWH�UHGDomR�

³$UW������ 2�&RQVHOKR�$GPLQLVWUDWLYR�VHUi�FRPSRVWR�GH�VHWH�PHPEURV��VHQGR�

,�� R�6XSHULQWHQGHQWH�GD�$XWDUTXLD�

,,�± GRLV�PHPEURV�HIHWLYRV��HOHLWRV�GHQWUH�RV�VHJXUDGRV�DWLYRV� VHQGR�VXSOHQWHV�RV�GHPDLV�VXEVHTXHQWHV�

,,,�� XP�PHPEUR�HIHWLYR��HOHLWR�GHQWUH�RV�VHJXUDGRV�LQDWLYRV��VHQGR�VXSOHQWHV�RV�GHPDLV�VXEVHTXHQWHV�

,9�± GRLV�PHPEURV�HIHWLYRV��LQGLFDGRV�SHOR�([HFXWLYR�0XQLFLSDO��HVFROKLGRV�GHQWUH�RV�VHJXUDGRV�DWLYRV�H�UHVSHFWLYRV�VXSOHQWHV�

9�± XP�PHPEUR�HIHWLYR��LQGLFDGR�SHOR�([HFXWLYR�0XQLFLSDO��HVFROKLGR�GHQWUH�RV�VHJXUDGRV�LQDWLYRV�H�UHVSHFWLYR�VXSOHQWH�

3DUiJUDIR�~QLFR��3DUD�RV�ILQV�GHVWH�DUWLJR��QR�WRFDQWH�DRV�FRQVHOKHLURV�HOHLWRV��FRQVLGHUDP�VH�VXSOHQWHV�RV�FDQGLGDWRV�PDLV�YRWDGRV�QD�VHTXrQFLD�
LPHGLDWDPHQWH�LQIHULRU��DSyV�R�HOHLWR�´�

$UW����� 3DVVD�R�DUW�������GD�/HL�Q���������GH����GH�RXWXEUR�GH�������D�YLJRUDU�FRP�D�VHJXLQWH�UHGDomR�

³$UW�� ����� 2� &RQVHOKR� $GPLQLVWUDWLYR� UHXQLU�VH�i� HP� FDUiWHU� RUGLQiULR� PHQVDOPHQWH�� H�� H[WUDRUGLQDULDPHQWH�� VHPSUH� TXH� FRQYRFDGR� SHOR� VHX�
SUHVLGHQWH��FDEHQGR�OKH��HQWUH�RXWUDV��DV�VHJXLQWHV�DWULEXLo}HV��

,�� HOHJHU�VHX�SUHVLGHQWH�

,,�� DSURYDU�R�UHJLPHQWR�LQWHUQR�GD�$XWDUTXLD�SURSRVWR�SHORV�yUJmRV�H[HFXWLYRV�

,,,�� DSURYDU�DV�GLUHWUL]HV�JHUDLV�GH�JHVWmR�GD�$XWDUTXLD�SURSRVWDV�SHORV�yUJmRV�H[HFXWLYRV�

,9�� DSURYDU�SURSRVWDV�GH�PRGLILFDomR�QHVWD�/HL�RX�HP�VHX�UHJXODPHQWR��VHJXQGR�SURSRVLomR�GRV�yUJmRV�H[HFXWLYRV��

9�� DSURYDU�RV�SHUFHQWXDLV�GH�SDUWLFLSDomR�GR�VHJXUDGR�H�GR�SODQR�GH�DVVLVWrQFLD�j�VD~GH�QR�FXVWHLR�GH�EHQHItFLRV�H�RV�OLPLWHV�GH�FREHUWXUD�GHVVH�
SODQR�

9,�� DSURYDU�DV�WDEHODV�GH�FXVWR�GRV�VHUYLoRV�GH�DVVLVWrQFLD�j�VD~GH�

9,,� � DSURYDU�DV�SURSRVWDV�GR�3ODQR�3OXULDQXDO��33$���GD�/HL�GH�'LUHWUL]HV�2UoDPHQWiULDV��/'2��H�GD�/HL�GH�2UoDPHQWR�$QXDO��/2$��H�VREUH�RV�
SHGLGRV�GH�FUpGLWRV�DGLFLRQDLV�

9,,,�� GHFLGLU�VREUH�RV�UHFXUVRV�LQWHUSRVWRV�FRQWUD�DV�GHFLV}HV�GH�SULPHLUD�LQVWkQFLD��GH�LQWHUHVVH�GRV�VHJXUDGRV��FRP�H[FHomR�GH�VHUYLoRV�H�PDWHULDLV�
QmR�LQFOXtGRV�QD�FREHUWXUD�SHOR�SODQR�GH�DVVLVWrQFLD�D�VD~GH��

,;�� DFRPSDQKDU�D�H[HFXomR�GRV�VHUYLoRV�DGPLQLVWUDWLYRV�GD�$XWDUTXLD�H�D�SUHVWDomR�GRV�EHQHItFLRV�FRQFHGLGRV�SHOR�SODQR�GH�VHJXULGDGH�VRFLDO��
YHODQGR�SRU�VXD�LQWHJULGDGH�



-RUQDO�2ILFLDO�Q������ 3iJ���� 4XDUWD�IHLUD�����GH�GH]HPEUR�GH�����

;�� DSURYDU�R�SODQR�GH�FXVWHLR�H�RV�SODQRV�GH�DSOLFDomR�ILQDQFHLUD�GRV�UHFXUVRV�GD�&DDSVPO��EHP�FRPR�RV�GH�VHX�SDWULP{QLR�

;,�± SURSRU�DGHTXDo}HV�QR�SODQR�GH�VHJXULGDGH�VRFLDO��VHJXQGR�DYDOLDomR�WpFQLFD�H�DWXDULDO�

;,,�� DQDOLVDU�H�DSURYDU�R�HQYLR�GH�SURSRVWD�DR�3UHIHLWR�0XQLFLSDO��FULDQGR�RX�H[WLQJXLQGR�FDUJRV�GR�SODQR�GH�FODVVLILFDomR�GH�FDUJRV�H�VDOiULRV�GD�
&DDSVPO�H�GD�HVWUXWXUD�RUJDQL]DFLRQDO�GD�$XWDUTXLD�

;,,,�� GHWHUPLQDU�D�UHDOL]DomR�GH�DXGLWRULDV�H�LQVSHo}HV�SURSRVWDV�SHOR�&RQVHOKR�)LVFDO�

;,9�� DSURYDU�DV�LQVWUXo}HV�SDUD�D�UHDOL]DomR�GDV�HOHLo}HV GH�TXH�WUDWD�HVWD�/HL�H�DFRPSDQKDU�VHX�GHVHQYROYLPHQWR�

;9�� SURQXQFLDU�VH�VREUH�DVVXQWRV�GH�LQWHUHVVH�GD�&DDSVPO�TXH�OKH�VHMD�VXEPHWLGR�SHOR�6XSHULQWHQGHQWH�

;9,�� DSURYDU�RV�EDODQFHWHV�PHQVDLV�H�R�EDODQoR�DQXDO�GD�$XWDUTXLD��H

;9,,�� DSURYDU�R�SHUFHQWXDO�GH�WD[D�DGPLQLVWUDWLYD�SUHYLVWR�QR�DUW������GHVWD�/HL�

��� 2�3UHVLGHQWH�H�R�9LFH�3UHVLGHQWH�GR�&RQVHOKR�$GPLQLVWUDWLYR�VHUmR�HVFROKLGRV�DQXDOPHQWH�SHORV�VHXV�PHPEURV�

���� R�6XSHULQWHQGHQWH�GD�$XWDUTXLD�QmR�SRGHUi�H[HUFHU�D�SUHVLGrQFLD�GR�&RQVHOKR�$GPLQLVWUDWLYR�´

$UW������3DVVD�R�DUW�������GD�/HL�Q���������GH����GH�RXWXEUR�GH�������D�YLJRUDU�FRP�D�VHJXLQWH�UHGDomR�

³$UW������ $R�3UHVLGHQWH�GR�&RQVHOKR�$GPLQLVWUDWLYR��FRPSHWLUi�

,�� FRQYRFDU�H�SUHVLGLU�DV�UHXQL}HV�GR�&RQVHOKR��RUJDQL]DQGR�D�SDXWD�GH�GLVFXVV}HV�H�YRWDo}HV�

,,�± HQFDPLQKDU�DV�GHFLV}HV�H�GHOLEHUDo}HV�GR�&RQVHOKR�$GPLQLVWUDWLYR��DFRPSDQKDQGR�H�H[LJLQGR�D�VXD�ILHO�H[HFXomR��H�

,,,�� FXPSULU�H�ID]HU�FXPSULU�DV�GHOLEHUDo}HV�GR�&RQVHOKR�GH�$GPLQLVWUDomR�´

$UW������3DVVD�R�DUW�������GD�/HL�Q���������GH����GH�RXWXEUR�GH�������D�YLJRUDU�FRP�D�VHJXLQWH�UHGDomR�

³$UW������ 2�6XSHULQWHQGHQWH�QmR�SRGHUi�H[HUFHU�GLUHLWR�GH�YRWR��QD�DSUHFLDomR�GH�UHFXUVRV�LQWHUSRVWRV�FRQWUD�jV�GHFLV}HV�SRU�HOH�SURIHULGDV�´

$UW������)LFDP�UHYRJDGRV�RV�DUWLJRV����������H�����WRGRV�GD�/HL��������GH����GH�RXWXEUR�GH�������H�R�DUWLJR����GD�/HL��������GH����GH�DEULO�GH������

$UW����� )LFD�JDUDQWLGD�D�SHUPDQrQFLD�GH�WRGRV�RV�GHSHQGHQWHV�LQGLUHWRV�LQVFULWRV�DWp�D�GDWD�GH�HQWUDGD�HP�YLJRU�GHVWD�/HL�

$UW������(VWD�/HL�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR��FRP�H[FHomR�GR�DUW�����TXH�SDVVDUi�D�YLJRUDU����GLDV�DSyV�D�SXEOLFDomR�GHVWD�/HL��
UHYRJDGDV�DV�GLVSRVLo}HV�HP�FRQWUiULR�

/RQGULQD�����GH�GH]HPEUR�GH������ 0DUFHOR�%HOLQDWL�0DUWLQV��3UHIHLWR�GR�0XQLFtSLR��5RGULJR�9LFWRU�GD�6LOYD��6HFUHWiULR�GH�*RYHUQR �HP�H[HUFtFLR�

5HI�
3URMHWR�GH�/HL�Q����������
$XWRULD��([HFXWLYR�0XQLFLSDO
$SURYDGR�FRP�DV�(PHQGDV�Q�V ��H���

/(,�1����������'(����'(�'(=(0%52�'(�����

6Ò08/$� 5HIRUPD�GD�3UHYLGrQFLD�0XQLFLSDO�� $GHUH�jV�UHJUDV�SUHYLGHQFLiULDV�GD�&RQVWLWXLomR�)HGHUDO��FRQIRUPH�HVWDEHOHFHX�REULJDWyULR�D�(PHQGD�
&RQVWLWXFLRQDO�Q������������VRE�SHQD�GH�LPSHGLU�D�REWHQomR�GDV�FHUWLG}HV�D�(VWDGRV�H�0XQLFtSLRV�TXH�DVVLP�QmR�R�IL]HUHP��H�DOWHUD�GLVSRVLWLYRV�GD�
/HL�Q��������GH����GH�RXWXEUR�GH�������HP�FRQVRQkQFLD�FRP�R�PRGHOR�LQVWLWXtGR�SHOD�8QLmR��H�Gi�RXWUDV�SURYLGrQFLDV�
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$UW����$GHUH�jV�UHJUDV�SUHYLGHQFLiULDV�REULJDWyULDV�HVWDEHOHFLGDV�SHOD�&RQVWLWXLomR�)HGHUDO��DWUDYpV�GD�(PHQGD�&RQVWLWXFLRQDO�Q�����������TXH�
LPSHGH�D�REWHQomR�GDV�FHUWLG}HV�D�(VWDGRV�H�0XQLFtSLRV�TXH�DVVLP�QmR�R�IL]HUHP��H�DOWHUD�GLVSRVLWLYRV�GD�/HL�Q��������GH����GH�RXWXEUR�GH�������
HP�FRQVRQkQFLD�FRP�R�PRGHOR�LQVWLWXtGR�SHOD�8QLmR�

$UW���� (VWDEHOHFH� UHJUDV�GH� WUDQVLomR�SDUD�RV�DWXDLV�VHUYLGRUHV�S~EOLFRV�PXQLFLSDLV�GH�/RQGULQD�HP� UHODomR�jV� UHJUDV�GD�&RQVWLWXLomR )HGHUDO�
FRQWLGDV�QD�(PHQGD�&RQVWLWXFLRQDO�Q������������QRV�WHUPRV�GHVWD�/HL�

$UW�����2�$UW�����GD�/HL�Q����������GH�������SDVVD�D�YLJRUDU�FRP�D�VHJXLQWH�UHGDomR�

³$UW���� 6mR�EHQHILFLiULRV�GR�UHJLPH�SUySULR�GH�SUHYLGrQFLD�VRFLDO��QD�FRQGLomR�GH�GHSHQGHQWHV�GR�VHJXUDGR��SDUD�ILQV�GH�UHFHELPHQWR�GH�SHQVmR�
SRU�PRUWH��

,�� R�ILOKR�QmR�HPDQFLSDGR��PHQRU�GH����DQRV��RX�LQYiOLGR��GH�TXDOTXHU�LGDGH��TXDQGR�FRPSURYDGR�TXH�D�LQYDOLGH]�WHQKD�RFRUULGR�DQWHV�GRV����DQRV��

,,�� R�F{QMXJH�RX�FRPSDQKHLUR��

,,,�� R�SDL�H�D�PmH�TXH�FXPSULU��FXPXODWLYDPHQWH��DV�VHJXLQWHV�FRQGLo}HV�

D��QmR�SRVVXLU�RXWURV�ILOKRV�HPDQFLSDGRV��

E��VHU�LQYiOLGR�RX�FRQWDU��QR�PtQLPR������VHVVHQWD�H�FLQFR��DQRV�GH�LGDGH�QD�GDWD�GR�IDOHFLPHQWR�GR�VHJXUDGR��


