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6~PXOD 'LVS}H�VREUH�D�FULDomR�H�LPSODQWDomR
GH� &RQVyUFLR� ,QWHUPXQLFLSDO
UHODFLRQDGR� FRP� D� SUHVWDomR� GH
VHUYLoRV� S~EOLFRV� GH� LQWHUHVVH
FRPXP�� QDV� IXQo}HV�� iUHDV� H� VHWRUHV
TXH� HVSHFLILFD� H� DGRWD� RXWUDV
SURYLGrQFLDV�

$�$VVHPEOpLD�/HJLVODWLYD�GR�(VWDGR�GR�3DUDQi

GHFUHWRX�H�HX�VDQFLRQR�D�VHJXLQWH�/HL�

$UW�� ��� � 2� (VWDGR� GR� 3DUDQi� SUHVWDUi�� TXDQGR� VROLFLWDGR�� DSRLR
FRQVLVWHQWH� HP� FRRSHUDomR� WpFQLFD� SDUD� RULHQWDU�0XQLFtSLRV� SDUDQDHQVHV� QD
FULDomR� H� LPSODQWDomR� GH� &RQVyUFLR� ,QWHUPXQLFLSDO� UHODFLRQDGR� FRP� D
SUHVWDomR� GH� VHUYLoRV� S~EOLFRV� GH� LQWHUHVVH� FRPXP�� QDV� IXQo}HV�� iUHDV� H
VHWRUHV�LQGLFDGRV�SHOD�SUHVHQWH�OHL�

���� $� FRRSHUDomR� GR� (VWDGR� UHIHULGD� QHVWH� DUWLJR�� GDU�VH�i� VRE� IRUPD
WpFQLFR� ²� SURILVVLRQDO� SDUD� RULHQWDU� D� RUJDQL]DomR� GH� &RQVyUFLR
,QWHUPXQLFLSDO�� VXD� LPSODQWDomR� H� j� DQiOLVH� GH� FRQGLo}HV� DGHTXDGDV� SDUD� D
DYDOLDomR�GH�LQYHVWLPHQWRV�HP�IXQo}HV��iUHDV�H�VHWRUHV�PHQFLRQDGRV�QHVWD�OHL�

���� &RQVLGHUD�VH� &RQVyUFLR� ,QWHUPXQLFLSDO�� SDUD� HIHLWR� GHVWD� OHL�� D
VRFLHGDGH� GH� 0XQLFtSLRV�� LQWHJUDQWHV� GH� PHVPR� DJORPHUDGR� XUEDQR� RX
PLFURUUHJLRQDO��SUHYLDPHQWH�DXWRUL]DGD�SRU�OHL��SHOD�VXD�UHVSHFWLYD�&kPDUD�GH
9HUHDGRUHV��SRU�SURSRVWD�GR�3UHIHLWR�0XQLFLSDO��FRP�D�ILQDOLGDGH�GH�H[HFXWDU
VHUYLoR� S~EOLFR� GH� LQWHUHVVH� FRPXP� RX� REUD�� DGTXLULU� EHQV�� SURGXWRV� H
HTXLSDPHQWRV��RX�DLQGD��UHDOL]DU�HYHQWR�QR�kPELWR�GD�FRPSHWrQFLD�PXQLFLSDO�

����2�&RQVyUFLR� ,QWHUPXQLFLSDO� VHUi� UHFRQKHFLGR�SHOR�(VWDGR�TXDQGR
OHJDOPHQWH� FRQVWLWXtGR�� FRP� SHUVRQDOLGDGH� MXUtGLFD� GH� GLUHLWR� SULYDGR� H
UHYHVWLGR�GDV�H[LJrQFLDV�HVWLSXODGDV�SHOR�GLUHLWR�FLYLO�

����2�&RQVyUFLR� ,QWHUPXQLFLSDO� WHUi�GLUHomR�H[HFXWLYD�~QLFD��SUHYLVWD
HP� VHXV� DWRV� FRQVWLWXWLYRV� H� GHYHUi� UHJHU�VH� SRU� (VWDWXWR� DSURYDGR� SRU� VHX
&RQVHOKR�'LUHWRU�SUHYLVWR�QHVWD�OHL�



����2� &RQVyUFLR� ,QWHUPXQLFLSDO�� QD� FRQGLomR� GH� HQWH� GH� FRRSHUDomR�
UHSRUWDU�VH�i�DR�*DELQHWH�GR�3UHIHLWR�RX�DR�UHVSHFWLYR�yUJmR�GH�SODQHMDPHQWR�H
FRRUGHQDomR� JHUDO� GH� 0XQLFtSLR� TXH� R� LQWHJUH�� EHP� FRPR� j� 6HFUHWDULD� GH
(VWDGR� HP� FXMD� IXQomR�� iUHD� RX� VHWRU� FRUUHVSRQGHU� FRQYrQLR� TXH� YLHU� D
FHOHEUDU�FRP�R�(VWDGR�GR�3DUDQi�D�ILP�GH�GHVHPSHQKDU�Do}HV�H�DWLYLGDGHV�HP
UHJLPH�GH�P~WXR�LQWHUHVVH�

���� (TXLSDUDU�VH�i� DR� &RQVyUFLR� ,QWHUPXQLFLSDO� D� $VVRFLDomR� GH
0XQLFtSLRV� TXH� DWHQGD� jV� ILQDOLGDGHV� GHVWH� H� SUHHQFKD� RV� UHTXLVLWRV� SDUD
UHFRQKHFLPHQWR�GR�PHVPR�SHOR�(VWDGR��QRV�WHUPRV�GHVWD�OHL�

����2�&RQVyUFLR�,QWHUPXQLFLSDO�SRGHUi�DUWLFXODU�VH�FRP�$VVRFLDomR�GH
0XQLFtSLRV� FRP�YLVWDV� DR� LQWHUFkPELR� GH� LQIRUPDo}HV� H� DR� DSHUIHLoRDPHQWR
GDV�ILQDOLGDGHV�H�GRV�REMHWLYRV�GH�HVIRUoR�FRPXP�HP�SURO�GR�GHVHQYROYLPHQWR
GR�(VWDGR�

$UW�� ��� � &RQVWLWXHP� VHUYLoRV� SRVVtYHLV� GH� VHUHP� H[HFXWDGRV� VRE� IRUPD
FRQVRUFLDGD�SRU�P~WXR� LQWHUHVVH�� FRP�RX�VHP�UHDOL]DomR�GH�REUD��DTXLVLomR�GH
EHQV��SURGXWRV�H�HTXLSDPHQWRV��RV�UHODFLRQDGRV�FRP�DV�VHJXLQWHV�IXQo}HV��iUHDV
RX�VHWRUHV��FRP�D�SDUWLFLSDomR�GD�$GPLQLVWUDomR�3~EOLFD�(VWDGXDO��TXDQGR�IRU�R
FDVR��VHJXQGR�D�&RQVWLWXLomR�GR�(VWDGR�

,�²�RV�GHFRUUHQWHV�GD�FRPSHWrQFLD�GR�(VWDGR��HP�FRPXP�FRP�D�8QLmR�RX
0XQLFtSLR��FRPR�SUHYLVWR�QR�DUW������LQFLVR�,�D�;,�

,,�²�RV�GHFRUUHQWHV�GD�FRPSHWrQFLD�GR�0XQLFtSLR�HVWDEHOHFLGD�QR�DUW�����
LQFLVRV�,�D�;,,�

,,,� ²� RV� UHODFLRQDGRV� FRP�3ROtWLFD�8UEDQD�� GHFRUUHQWHV� GD� DSOLFDomR� GRV
DUWLJRV����������H�����

,9� ²� RV� UHODFLRQDGRV� FRP� 3ROtWLFDV� $JUtFROD� H� $JUiULD�� GHFRUUHQWHV� GD
DSOLFDomR�GRV�DUWLJRV�����D�����

9�²�RV�UHODFLRQDGRV�FRP�5HFXUVRV�1DWXUDLV��GHFRUUHQWHV�GD�DSOLFDomR�GRV
DUWLJRV�����D�����

9,�²�RV�UHODFLRQDGRV�FRP�6HJXULGDGH�6RFLDO��GHFRUUHQWHV�GD�DSOLFDomR�GRV
DUWLJRV�����H�����

9,,�²�RV�UHODFLRQDGRV�FRP�6D~GH��GHFRUUHQWHV�GD�DSOLFDomR�GRV�DUWLJRV����
H�����

9,,,� ²� RV� UHODFLRQDGRV� FRP�$VVLVWrQFLD� 6RFLDO�� GHFRUUHQWHV� GD� DSOLFDomR
GRV�DUWLJRV�����D�����

,;� ²� RV� UHODFLRQDGRV� FRP�(GXFDomR��&XOWXUD� H�'HVSRUWR�� GHFRUUHQWHV� GD
DSOLFDomR�GRV�DUWLJRV�����D�����



;�²�RV� UHODFLRQDGRV�FRP�&LrQFLD�H�7HFQRORJLD��GHFRUUHQWHV�GD�DSOLFDomR
GRV�DUWLJRV�����D�����

;,� ²� RV� UHODFLRQDGRV� FRP�0HLR�$PELHQWH�� GHFRUUHQWHV� GD� DSOLFDomR� GRV
DUWLJRV�����D�����

;,,� ²� RV� UHODFLRQDGRV� FRP� 6DQHDPHQWR�� GHFRUUHQWHV� GD� DSOLFDomR� GRV
DUWLJRV�����H������H

;,,,� ²� RV� UHODFLRQDGRV� FRP� +DELWDomR�� GHFRUUHQWHV� GD� DSOLFDomR� GRV
DUWLJRV�����H�����

3DUiJUDIR� ~QLFR�� ,QFOXHP�VH� HQWUH� D� SUHVWDomR� GH� VHUYLoRV�� H[HFXomR� GH
REUDV�� DTXLVLomR� GH� EHQV�� SURGXWRV� H� HTXLSDPHQWRV�� SRVVtYHLV� GH� H[HFXomR
FRQVRUFLDGD�HQWUH�0XQLFtSLRV�H�R�(VWDGR��VH�IRU�R�FDVR��DOpP�GRV�SUHYLVWRV�QHVWH
DUWLJR�� RV� TXH� IRUHP� REMHWR� GH� SODQR�� SURJUDPD�� SURMHWR� PDQWLGR� SRU� IXQGR
HVSHFLDO��FULDGR�HP�/HL�&RPSOHPHQWDU��FRP�GHVWDTXH�SDUD�RV�UHODFLRQDGRV�FRP�R
GHVHQYROYLPHQWR�XUEDQR�GR�3DUDQi�

$UW������$�GLUHomR�H[HFXWLYD�GH�&RQVyUFLR�,QWHUPXQLFLSDO�VHUi�H[HUFLGD�SRU
XP�&RQVHOKR�'LUHWRU�FRPSRVWR��UHVSHFWLYDPHQWH�

,�²�HOR�3UHIHLWR�GH�FDGD�0XQLFtSLR�FRQVRUFLDGR��H

,,� ²� SRU� �� �XP�� UHSUHVHQWDQWH� WpFQLFR� H� UHVSHFWLYR� VXSOHQWH� GH� FDGD
0XQLFtSLR� FRQVRUFLDGR�� GH� OLYUH� HVFROKD� GR� SUHIHLWR� 0XQLFLSDO�� TXH� UHXQD
FDSDFLGDGH� H� FRQKHFLPHQWRV� HVSHFtILFRV�� SUHIHUHQFLDOPHQWH� GH� QtYHO� VXSHULRU�
FRPSDWtYHLV�FRP�PDWpULDV�H�SUiWLFDV�LQHUHQWHV�j�$GPLQLVWUDomR�0XQLFLSDO�

���� � 2V� PHPEURV� GR� &RQVHOKR� 'LUHWRU� PHQFLRQDGRV� QR� LQFLVR� ,,� GHVWH
DUWLJR�WHUmR�PDQGDWR�GH����GRLV��DQRV��SHUPLWLGD�UHFRQGXomR�SRU�LJXDO�SHUtRGR�

����$�IXQomR�GH�PHPEUR�GR�&RQVHOKR�'LUHWRU�QmR�VHUi�UHPXQHUDGD��VHQGR
FRQVLGHUDGD�GH�UHOHYDQWH�PpULWR�S~EOLFR�D�VXD�SDUWLFLSDomR�

����2�&RQVyUFLR�,QWHUPXQLFLSDO�GLVSRUi�GH�6HFUHWiULR�([HFXWLYR��SRUWDGRU
GH�QtYHO� VXSHULRU��SDUD�VH�RFXSDU�GDV�Do}HV� H� DWLYLGDGHV�GH� VHX� JHUHQFLDPHQWR
WpFQLFR� H� DGPLQLVWUDWLYR�� UHFUXWDGR� PHGLDQWH� VHOHomR� FRPSHWLWLYD� S~EOLFD� H
UHPXQHUDGR�SHOR�SODQR�GH�VDOiULRV�H�EHQHItFLRV�GR�FRQVyUFLR�

$UW�� ��� � $R� &RQVHOKR� 'LUHWRU� FDEH� HODERUDU� 3ODQR� GH� $omR� FRQMXQWD� GH
,QWHUHVVH� &RPXP� �3/$&,&�� SDUD� D� H[HFXomR� GH� VHUYLoR� S~EOLFR� LQGLFDGR� QR
DUWLJR����GHVWD�/HL��GH�IRUPD�LVRODGD�RX�FXPXODWLYD��VHJXQGR�R�JUDX�GH�UHOHYkQFLD�
SULRULGDGH�H�GLVSRQLELOLGDGHV�PDWHULDLV�H�LPDWHULDLV�GR�&RQVyUFLR�,QWHUPXQLFLSDO�
RX�SDUD�D�UHDOL]DomR�GH�REUD��DTXLVLomR�GH�EHQV��SURGXWRV�H�HTXLSDPHQWRV��TXH
FRP�HVWH�VHMD�FRPSDWtYHO�



3DUiJUDIR�~QLFR��1D�HODERUDomR�H�DSURYDomR�GR�SODQR�GH�TXH�WUDWD�HVWH
DUWLJR�VHUi�OHYDGD�HP�HVWULWD�FRQVLGHUDomR�H�REVHUYkQFLD�RV�GLVSRVLWLYRV�OHJDLV
LQHUHQWHV� D� FDGD� VHUYLoR� S~EOLFR�� FRQVRDQWH� j� IXQomR�� iUHD� RX� VHWRU
VHOHFLRQDGR�SDUD�D�H[HFXomR�FRQVRUFLDGD�

$UW�� ��� � 2� SURFHVVR� GH� HODERUDomR� GR� SODQR� GH� DomR� &RQMXQWD� GH
,QWHUHVVH� &RPXP� �3/$&,&��� D� FDUJR� GR� &RQVHOKR� 'LUHWRU� GH� &RQVyUFLR
,QWHUPXQLFLSDO�GHYHUi�REHGHFHU��QR�PtQLPR�DRV�VHJXLQWHV�UHTXLVLWRV�

,� ²� ID]HU� UHIHUrQFLD� LQGLYLGXDOL]DGD� GH� SURJUDPDV�� SURMHWRV�� Do}HV� H
DWLYLGDGHV�LQHUHQWHV�DR�VHUYLoR�S~EOLFR�GH�LQWHUHVVH�FRPXP�LQWHUPXQLFLSDO�FRP�D
FRRSHUDomR�GR�(VWDGR��VH�IRU�R�FDVR��VHJXQGR�LQVFULomR�QD�OLVWD�LQGLFDWLYD�FRQVWDQWH
GR�DUWLJR����GHVWD�OHL�

,,� ²� JXDUGDU� REVHUYkQFLD� H� FRPSDWLELOLGDGH� HVWULWDV� FRP� SODQR�
SURJUDPD�� SURMHWR�� Do}HV� H� DWLYLGDGHV� IRUPXODGRV� SHORV� 0XQLFtSLRV
FRQVRUFLDGRV�VHJXQGR�D�VXD�/HL�2UJkQLFD�H�OHJLVODomR�FRPSOHPHQWDU�

,,,� ²� FXPSULU� H[LJrQFLDV� FRQWLGDV� QDV� QRUPDV� GD� OHJLVODomR� IHGHUDO�
HVWDGXDO�RX�PXQLFLSDO�UHODFLRQDGDV�FRP�D�IXQomR��iUHD�RX�VHWRU�REMHWR�GD�OLVWD
LQGLFDWLYD�FRQVWDQWH�GR�DUWLJR����GHVWD�OHL�

,9� ²� SURFHGHU� OHYDQWDPHQWR� SRUPHQRUL]DGR� GRV� UHFXUVRV� KXPDQRV�
ILQDQFHLURV� H� RXWURV�� PDWHULDLV� H� LPDWHULDLV�� D� VHUHP� XWLOL]DGRV� QR� 3/$&,&
YLVDQGR�D�HILFLrQFLD�H�j�HILFiFLD�GD�H[HFXomR�FRQVRUFLDGD�

9� ²� UHDOL]DU� HVWXGRV� WpFQLFRV� FRQVLVWHQWHV� FRP� YLVWDV� DR
GLPHQVLRQDPHQWR�H�MXVWLILFDomR�GH�LQYHVWLPHQWRV�DWXDLV�H�IXWXURV�

9,�²�GLOLJHQFLDU�QR�VHQWLGR�GH�DSURYDomR�SUpYLD��GH� LQFOXVmR�QR�3ODQR
GH� $omR� &RQMXQWD� GH� ,QWHUHVVH� &RPXP� �3/$&,&�� GH�PDWpULD� FRQFHUQHQWH� j
DXGLrQFLD� GH� &RQVHOKR� 0XQLFLSDO� RX� yUJmR� FROHJLDGR� GH� GHOLEHUDomR
PXQLFLSDO�� FRPSDWtYHO� FRP� D� IXQomR�� iUHD� RX� VHWRU� REMHWR� GH� H[HFXomR
FRQVRUFLDGD�

9,,� ²� HVSHFLILFDU�� REMHWLYD� H� SRUPHQRUL]DGDPHQWH�� DV� REULJDo}HV� H
FRPSURPLVVRV� D� FDUJR� GH� yUJmR�� HQWLGDGH� RX� IXQGR� HVSHFLDO� LQWHJUDQWH� GD
$GPLQLVWUDomR�3~EOLFD�(VWDGXDO�

9,,,�²�LQFOXLU�RX�ID]HU�UHPLVVmR�D�SURJUDPD��SURMHWR��Do}HV�H�DWLYLGDGHV
SUHYLVWRV� QRV� 3ODQRV� 3OXULDQXDLV� GH� 0XQLFtSLR� FRQVRUFLDGR� H� GR� (VWDGR�
TXDQGR� SDUWtFLSH�� QR� TXH� FRQFHUQH� jV� GHVSHVDV� UHODWLYDV� DRV� SURJUDPDV� H
SURMHWRV�GH�GXUDomR�FRQWLQXDGD�



����2V�UHFXUVRV� ILQDQFHLURV�SDUD�D�HODERUDomR�H�H[HFXomR�GR�3ODQR�GH
$omR� &RQMXQWD� GH� ,QWHUHVVH� &RPXP� �3/$&,&�� VHUmR� SUHYLVWRV� HP� GRWDo}HV
HVSHFtILFDV� FRQVWDQWHV� GR� 2UoDPHQWR� GH� FDGD� 0XQLFtSLR� FRQVRUFLDGR� H� GR
2UoDPHQWR�*HUDO� GR�(VWDGR�� TXDQGR�KRXYHU� FRQYrQLR�GH�SDUWLFLSDomR�GHVWH�
HVSHFLDOPHQWH�QR�TXH�VH�UHIHUH�j�VHJXULGDGH�VRFLDO��RX�HP�FUpGLWRV�DGLFLRQDLV
DEHUWRV�SDUD�HVVH�ILP�REVHUYDGDV�DV�H[LJrQFLDV�GD�OHJLVODomR�HP�YLJRU�

����2V�0XQLFtSLRV� FRQVRUFLDGRV� QD� IRUPD� HVWLSXODGD� SRU� HVWD� OHL�� H� D
VHX�FULWpULR��SRGHUmR�GDU�HP�JDUDQWLD��QDV�RSHUDo}HV�GH�ILQDQFLDPHQWRV�TXH�VH
IL]HUHP�QHFHVViULDV�SDUD�UHSDVVH�DR�&RQVyUFLR�,QWHUPXQLFLSDO��SDUFHOD�GH�VHXV
UHFXUVRV�SUySULRV��RX�GDTXHOHV�RULJLQiULRV�GH�VXD�SDUWLFLSDomR�QR�,&06�H�QR
)30�� REVHUYDGD� D� OHJLVODomR� HP� YLJRU� H� SUpYLD� DXWRUL]DomR� PHGLDQWH� /HL
0XQLFLSDO�

���� 2� &RQVyUFLR� ,QWHUPXQLFLSDO� SRGHUi� SURSRU� MXQWR� DRV� yUJmRV� H
HQWLGDGHV� PXQLFLSDLV� H� HVWDGXDLV� R� UHPDQHMDPHQWR� GH� SDUFHODV� GH� UHFXUVRV
GHVWLQDGRV�DRV�LQYHVWLPHQWRV�HP�SURJUDPDV�H�SURMHWRV�REMHWR�GR�3ODQR�GH�$omR
&RQMXQWD�GH�,QWHUHVVH�&RPXP��3/$&,&��GH�TXH�WUDWD�HVWD�OHL��FRP�GHVWDTXH�SDUD
RV�GHVWLQDGRV�j� iUHD� GH� VD~GH�� QRV� WHUPRV�GR������ GR� DUW�� ���GD� OHL� )HGHUDO�Q�
������GH����GH�GH]HPEUR�GH������

$UW�� ��� �2�3ODQR�GH�$omR�&RQMXQWD�GH� ,QWHUHVVH�&RPXP� �3/$&,&�� GH
H[HFXomR� D� FDUJR� GR� &RQVyUFLR� ,QWHUPXQLFLSDO�� GHYHUi� FRPSUHHQGHU
UHVSHFWLYDPHQWH�

,� ²� D� DJUHJDomR� GH� SURJUDPDV�� SURMHWRV�� Do}HV�� DWLYLGDGHV�� REUDV� H
DTXLVLomR� GH� EHQV�� SURGXWRV� H� HTXLSDPHQWRV� LQGLVSHQViYHLV� j� H[HFXomR
FRQVRUFLDGD�

,,� ²� D� PHQomR� GH� SURJUDPD�� SURMHWR�� Do}HV� H� DWLYLGDGHV� UHODWLYDV� DR
VHUYLoR�S~EOLFR�RX�VHUYLoRV�S~EOLFRV�LQGLFDGRV��TXH�GHYDP�VHU�H[HFXWDGRV�RX
LPSOHPHQWDGRV� FRP� D� SDUWLFLSDomR� GH� yUJmR�� HQWLGDGH� RX� IXQGR� HVSHFLDO
LQWHJUDQWH�GD�$GPLQLVWUDomR�3~EOLFD�GR�(VWDGR�

3DUiJUDIR�~QLFR��2�&RQVyUFLR�,QWHUPXQLFLSDO��DWHQGLGDV�DV�VXDV�QRUPDV
HVWDWXWiULDV�� SRGHUi� DWXDU� HP� FDVRV� H� VLWXDo}HV� HVSHFtILFDV�� QD� SUHVWDomR� GH
VHUYLoRV��H[HFXomR�GH�REUD�RX�FRPSUD�GH�EHQV��SURGXWRV�H�HTXLSDPHQWRV��QR
LQWHUHVVH�LQGLYLGXDO�RX�GH�DSHQDV�SDUWH�GH�VHXV�0XQLFtSLRV�FRQVRUFLDGRV�

$UW������2�&RQVyUFLR�,QWHUPXQLFLSDO�SUHVWDUi�FRQWDV�DRV�yUJmRV�SUySULRV
GRV� 0XQLFtSLRV� FRQVRUFLDGRV� EHP� FRPR� RV� GR� (VWDGR�� UHODWLYDPHQWH� j
DSOLFDomR� GRV� UHFXUVRV� D� HOH� UHSDVVDGRV�� HP� DWHQGLPHQWR� DRV� SULQFtSLRV
FRQVWLWXFLRQDLV�H�OHJDLV�GH�ILVFDOL]DomR�H�FRQWUROH�LQWHUQR�H�H[WHUQR�



$UW�� ��� � 2� (VWDGR� SRGHUi� FHOHEUDU� FRQYrQLR� FRP� &RQVyUFLR
,QWHUPXQLFLSDO� LQVWLWXtGR�QRV�WHUPRV�GHVWD�/HL��YLVDQGR�SDUWLFLSDU�GH�HVIRUoR
FRQMXQWR�GH� LQWHUHVVH�FRPXP��RX�SDUD� FXPSULU� H[HFXomR�GHVFHQWUDOL]DGD�GH
IXQomR��VHUYLoR��REUD�RX�HYHQWR�GH�VXD�FRPSHWrQFLD��REVHUYDGDV�DV�GLVSRVLo}HV
UHJXODPHQWDUHV�D�VHUHP�EDL[DGDV�SHOR�3RGHU�([HFXWLYR�PHGLDQWH�'HFUHWR�

���� 2� FRQYrQLR� GH� TXH� WUDWD� HVWH� DUWLJR�� SDUD� HIHLWR� GHVWD� OHL�� p
LQVWUXPHQWR� MXUtGLFR� TXH� GLVFLSOLQD� D� WUDQVIHUrQFLD� GH� UHFXUVRV� S~EOLFRV� H
WHQKD�FRPR�SDUWtFLSHV�yUJmR�GD�DGPLQLVWUDomR�S~EOLFD�HVWDGXDO�GLUHWD�� IXQGR
HVSHFLDO�� DXWDUTXLDV�� IXQGDomR� S~EOLFD�� HPSUHVD� S~EOLFD� RX� VHUYLoR� VRFLDO
DXW{QRPR�� TXH� HVWHMD� JHULQGR� UHFXUVRV� ILQDQFHLURV� GR� (VWDGR�� FRP� YLVWDV� j
H[HFXomR� GHVFHQWUDOL]DGD� GH� IXQomR�� VHUYLoR�� WUDEDOKR�� DomR�� REUD�� DTXLVLomR
GH� EHQV�� SURGXWRV� H� HTXLSDPHQWRV� RX� j� UHDOL]DomR� GH� HYHQWR�� GH� LQWHUHVVH
UHFtSURFR��HP�UHJLPH�GH�P~WXD�FRODERUDomR�

���� +DYHQGR� LQWHUHVVH�� FRQYHQLrQFLD� RX� QHFHVVLGDGH�� DV� SDUWHV
FRQYHQHQWHV� SRGHUmR� DGLWDU� R� FRQYrQLR� SUHYLVWR� QR� FDSXW� GHVWH� DUWLJR�
REVHUYDGR�R�3ODQR�GH�7UDEDOKR�D�HOH�LQHUHQWH�H�R�3ODQR�GH�$omR�&RQMXQWD�GH
,QWHUHVVH�&RPXP��3$/&,&���QR�TXH�FRXEHU�

���� 3DUD� DFRPSDQKDPHQWR� H� FRQWUROH� GR� IOX[R� GH� UHFXUVRV� H� GDV
DSOLFDo}HV��LQFOXVLYH�TXDQWR�j�DYDOLDomR�GRV�UHVXOWDGRV�GR�FRQYrQLR��UHIHULGR
QHVWH�DUWLJR��R�yUJmR�RX�HQWLGDGH�SDUWtFLSH�PHQFLRQDGRV�QR�SDUiJUDIR�DQWHULRU�
VXMHLWDU�VH�mR�jV�LQVWUXo}HV�UHODWLYDV�D�SUHVWDo}HV�GH�FRQWDV�EDL[DGDV�SDUD�HVWH
ILP�

����2�UHFHELPHQWR�GH�UHFXUVRV�SDUD�H[HFXomR�GH�FRQYrQLR�ILUPDGR�SRU
yUJmR�RX�HQWLGDGH�GR�(VWDGR�SHUDQWH�&RQVyUFLR�,QWHUPXQLFLSDO� LQGHSHQGHQWH
GH�H[SUHVVD�HVWLSXODomR�QR�UHVSHFWLYR�WHUPR��REULJD�RV�FRQYHQHQWHV�D�PDQWHU
UHJLVWURV�FRQWiEHLV�SUySULRV��SDUD� ILQV�GHVWH�DUWLJR��DOpP�GR�FXPSULPHQWR�GH
QRUPDV�JHUDLV�GH�GLUHLWR�ILQDQFHLUR�D�TXH�HVWHMDP�VXMHLWRV�

����2V�GRFXPHQWRV� FRPSUREDWyULRV�GDV� UHFHLWDV� H�GHVSHVDV� UHDOL]DGDV
VHUmR� FRQVHUYDGRV� HP� ERD� RUGHP� QR� SUySULR� OXJDU� HP� TXH� WHQKDP� VLGR
FRQWDELOL]DGDV�DV�RSHUDo}HV�H�SRVWRV�j�GLVSRVLomR�GRV�DJHQWHV�LQFXPELGRV�GR
FRQWUROH�LQWHUQR�H�H[WHUQR�GRV�yUJmRV�RX�HQWLGDGHV�FRQYHQHQWHV�

���� 4XDQGR� R� FRQYrQLR� FRPSUHHQGHU� DTXLVLomR� GH� EHQV�� SURGXWRV� H
HTXLSDPHQWRV� SHUPDQHQWHV� VHUi� REULJDWyULD� D� HVWLSXODomR�� QRV� VHXV� WHUPRV�
UHODWLYDPHQWH� DR� GHVWLQR� D� VHU� GDGR� DRV� UHPDQHVFHQWHV� QD� GDWD� GH� VXD
H[WLQomR�

$UW�� ��� 1D� H[HFXomR� GH� VXDV� ILQDOLGDGHV� H� REMHWLYRV� R� &RQVyUFLR
,QWHUPXQLFLSDO� H� D�$VVRFLDomR�0XQLFLSDO� D� HOH� HTXLSDUDGR� SDXWDU�VH�mR�SHOD
REVHUYkQFLD�GRV�SULQFtSLRV�GD�$GPLQLVWUDomR�3~EOLFD�LQVFULWRV�QR�$UWLJR����GD
&RQVWLWXLomR�)HGHUDO� H�QD� OHJLVODomR�GHFRUUHQWH��GHYHQGR��SDUD� WDQWR��QD� VXD
RSHUDFLRQDOL]DomR�OHYDU�HP�FRQWD�R�VHJXLQWH�



,� ²� GDU� DRV� FRQYrQLRV� H� FRQWUDWRV� TXH� FHOHEUDUHP� FRP� yUJmRV� H
HQWLGDGHV�S~EOLFDV�RX�SULYDGDV�DV�PHVPDV�IRUPDOLGDGHV�H�UHTXLVLWRV�FDEtYHLV�H
H[LJLGDV�SHOR�GLUHLWR�DGPLQLVWUDWLYR�

,,� ²� ID]HU� VHOHomR� FRPSHWLWLYD� S~EOLFD� SDUD� DGPLVVmR� GH� VHX� SHVVRDO
WpFQLFR�H�DGPLQLVWUDWLYR�SDUD�R�H[HUFtFLR�GH�IXQomR�RX�HPSUHJR�

,,,�²�DGRWDU�R�UHJLPH�OLFLWDWyULR�REMHWR�GD�/HL�Q��������GH����GH�MXQKR�GH
�����H�OHJLVODomR�FRPSOHPHQWDU�

,9�²�RUJDQL]DU�R�VHX�RUoDPHQWR�H�D�VXD�HVFULWD�FRQWiELO�QRV� WHUPRV�GD
/HL�)HGHUDO�Q�������GH����GH�PDUoR�GH������H�OHJLVODomR�FRPSOHPHQWDU�

9� ²� VXEPHWHU�VH� DR� FRQWUROH� H[WHUQR� UHODWLYR� D� DSOLFDomR� GH� UHFXUVRV
ILQDQFHLURV�S~EOLFRV�

$UW������2�3RGHU�([HFXWLYR��QR�SUD]R�GH�����VHVVHQWD��GLDV�FRQWDGRV�GD
SXEOLFDomR� GHVWD� OHL�� EDL[DUi� LQIRUPDo}HV� QRUPDWLYDV� H� PLQXWD� EiVLFD� GH
DMXVWH� FRP� YLVWDV� D� SRVVLELOLWDU� DR� 0XQLFtSLR� LQWHUHVVDGR� SDUWLFLSDU� GD
FRQVWLWXLomR�GH�&RQVyUFLR�,QWHUPXQLFLSDO�UHODWLYDPHQWH�j�H[HFXomR�GH�VHUYLoR
S~EOLFR�� REUD�� DTXLVLomR� GH� EHQV� H� HTXLSDPHQWRV� GH� LQWHUHVVH� FRPXP� FRPR
LQGLFDGR�QR�DUWLJR����GHVWD�OHL�

3DUiJUDIR�~QLFR���$�PLQXWD�GH�DMXVWH�D�TXH�VH�UHIHUH�HVWH�DUWLJR�GHYHUi
SUHYHU��QR�PtQLPR��R�VHJXLQWH�

,� ²� D� SDUWLFLSDomR� QR� &RQVHOKR� 'LUHWRU�� GR� 3UHIHLWR� 0XQLFLSDO�� GH
UHSUHVHQWDQWH�WpFQLFR�H�VHX�VXSOHQWH�GH�FDGD�0XQLFtSLR�FRQVRUFLDGR�

,,�²�D�SDULGDGH�GH�UHSUHVHQWDomR��JDUDQWLQGR�VH�D�FDGD�0XQLFtSLR�GLUHLWR
GH�YR]�H�GH�YRWR�

,,,� ²� D� GLVWULEXLomR� GH� UHVSRQVDELOLGDGH� H� GH� HQFDUJRV� H� D� IRUPD� GH
FRQWULEXLomR�

,9�²�D�JHVWmR�GRV�UHFXUVRV�VRE�D�VXSHUYLVmR�GR�3UHVLGHQWH�GR�&RQVHOKR
'LUHWRU�GH�&RQVyUFLR�,QWHUPXQLFLSDO��H�D�SDUWLFLSDomR�GRV�GHPDLV�PHPEURV�GH
VXD�'LUHomR�([HFXWLYD��QRV�WHUPRV�GR�(VWDWXWR�

9�²�D�LQFOXVmR�REULJDWyULD�GH��SHOR�PHQRV��XP�0XQLFtSLR�TXH�SRVVXD�RX
WHQKD� FRQGLo}HV� GH� FULDU� LQIUD�HVWUXWXUD� RUJkQLFD� GH� DSRLR� H� JHUHQFLDO� DR
DWHQGLPHQWR� GD� GHPDQGD� PLFURUUHJLRQDO� GD� WRWDOLGDGH� GRV� 0XQLFtSLRV
FRQVRUFLDGRV�

9,�²�D�HVWLSXODomR�GH�SHQDOLGDGHV�H�YHGDo}HV�

9,,� ²� RXWUDV�PDWpULDV� GH� QDWXUH]D� DILP� RX� FRPSOHPHQWDU� jV� GHILQLGDV
QRV�LQFLVRV�SUHFHGHQWHV�



$UW�� ���� 2� 3RGHU� ([HFXWLYR� PHGLDQWH� 'HFUHWR� SRGHUi� UHJXODPHQWDU� D
SUHVHQWH�OHL�
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3$/É&,2�'2�*29(512�(0�&85,7,%$��HP����GH�MXQKR�GH
�����

-$,0( /(51(5

*RYHUQDGRU GR (VWDGR

/8%20,5 $1721,2 ),&,16., '81,1

6HFUHWiULR GH (VWDGR GH 'HVHQYROYLPHQWR 8UEDQR

0,*8(/ 6$/20®2

6HFUHWiULR GH (VWDGR GR 3ODQHMDPHQWR H &RRUGHQDomR *HUDO


