
*2,Æ1,$��48$57$�)(,5$�����'(�-$1(,52�'(����� $12�������',È5,2�2),&,$/�*2���1��������

32'(5�(;(&87,92
$726�'2�32'(5�(;(&87,92

��$%&����������������!

/(,�1����������'(����'(�-$1(,52�'(�����

'LVS}H� VREUH� R� UHJLPH� MXUtGLFR� GRV� VHUYLGRUHV� S~EOLFRV� FLYLV� GR�
(VWDGR�GH�*RLiV��GDV�DXWDUTXLDV�H�IXQGDo}HV�S~EOLFDV�HVWDGXDLV��H�
Gi�RXWUDV�SURYLGrQFLDV�

$�$66(0%/(,$�/(*,6/$7,9$�'2�(67$'2�'(�*2,È6��QRV�WHUPRV�
GRDUW�����GD�&RQVWLWXLomR�(VWDGXDO��GHFUHWD�H�HX�VDQFLRQR�D�VHJXLQWH�
/HL�

7Ë78/2�,

&$3Ë78/2�Ò1,&2
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$UW�� ��� (VWD� /HL� LQVWLWXL� R� UHJLPH� MXUtGLFR� GRV� VHUYLGRUHV� S~EOLFRV�
FLYLV� GD� DGPLQLVWUDomR� GLUHWD�� DXWiUTXLFD� H� IXQGDFLRQDO� GR� (VWDGR�
GH�*RLiV�
3DUiJUDIR�~QLFR���9(7$'2�
$UW�� ��� 3DUD� RV� HIHLWRV� GHVWD� /HL�� VHUYLGRU� S~EOLFR� p� D� SHVVRD�
OHJDOPHQWH�LQYHVWLGD�HP�FDUJR�S~EOLFR�
$UW�����&DUJR�S~EOLFR�p�R�FRQMXQWR�GH�DWULEXLo}HV�H�UHVSRQVDELOLGD�
GHV�SUHYLVWDV�QD�HVWUXWXUD�RUJDQL]DFLRQDO�H�FRPHWLGDV�D�XP�VHUYLGRU�
S~EOLFR�
3DUiJUDIR� ~QLFR�� 2V� FDUJRV� S~EOLFRV� VmR� FULDGRV� SRU� OHL�� FRP�
GHQRPLQDomR� SUySULD� H� VXEVtGLRV� RX� YHQFLPHQWRV� SDJRV� SHORV�
FRIUHV�S~EOLFRV��SDUD�SURYLPHQWR�HP�FDUiWHU�HIHWLYR�RX�HP�FRPLVVmR�
$UW�����e�YHGDGR�FRPHWHU�DR�IXQFLRQiULR�DWULEXLo}HV�GLIHUHQWHV�GDV�
GH�VHX�FDUJR��EHP�FRPR�D�SUHVWDomR�GH�VHUYLoRV�JUDWXLWRV�
3DUiJUDIR�~QLFR��1mR�VH�LQFOXHP�QDV�SURLELo}HV�D�TXH�VH�UHIHUH�HVWH�
DUWLJR�R�GHVHPSHQKR�GH�IXQomR�WUDQVLWyULD�GH�QDWXUH]D�HVSHFLDO�H�D�
SDUWLFLSDomR�HP�FRPLVV}HV�RX�JUXSRV�GH�WUDEDOKR��SDUD�HODERUDomR�
GH�HVWXGRV�RX�SURMHWRV�GH�LQWHUHVVH�S~EOLFR�
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6HomR�,
'DV�GLVSRVLo}HV�JHUDLV

$UW�����6mR�UHTXLVLWRV�EiVLFRV�SDUD�LQYHVWLGXUD�HP�FDUJR�S~EOLFR�
,���QDFLRQDOLGDGH�EUDVLOHLUD�
,,���JR]R�GRV�GLUHLWRV�SROtWLFRV�
,,,���TXLWDomR�FRP�DV�REULJDo}HV�PLOLWDUHV�H�HOHLWRUDLV�
,9� �� QtYHO� GH� HVFRODULGDGH� RX� KDELOLWDomR� OHJDO� H[LJLGRV� SDUD� R�
H[HUFtFLR�GR�FDUJR�
9���LGDGH�PtQLPD�GH�GH]RLWR�DQRV�
9,���DSWLGmR�ItVLFD�H�PHQWDO�

UHTXLVLWRV�HVWDEHOHFLGRV�HP�OHL�
���� 2V� UHTXLVLWRV� SDUD� LQYHVWLGXUD� HP� FDUJR� S~EOLFR� GHYHP� VHU�
FRPSURYDGRV�SRU�RFDVLmR�GD�SRVVH�

�
�VH�DR� LQJUHVVR�QR�VHUYLoR�S~EOLFR�SDUD�H[HUFtFLR�GH�FDUJRV�FXMDV�

$UW�� ���$� LQYHVWLGXUD� HP� FDUJR� GH� SURYLPHQWR� HIHWLYR� GHSHQGH� GH�
SUpYLD�DSURYDomR�HP�FRQFXUVR�S~EOLFR�
$UW�� ��� 2V� FDUJRV� HP� FRPLVVmR�� GHVWLQDGRV� H[FOXVLYDPHQWH� jV�

QRPHDomR�H�H[RQHUDomR�SHOD�DXWRULGDGH�FRPSHWHQWH�

,� �� GLUHomR�� FRQMXQWR� GH� DWULEXLo}HV� TXH�� GHVHPSHQKDGDV� QDV�
SRVLo}HV�KLHUiUTXLFDV�PDLV�HOHYDGDV�GH�yUJmR�RX�HQWLGDGH��GL]HP�
UHVSHLWR�DR�FXPSULPHQWR�GH�DWLYLGDGHV�GH�GLULJLU��FRRUGHQDU��FRQWURODU�
HTXLSHV��SURFHVVRV�H�SURMHWRV�

KLHUiUTXLFD�PDLV� HOHYDGD� GH� XQLGDGH� DGPLQLVWUDWLYD� LQWHJUDQWH� GD�
HVWUXWXUD�EiVLFD�RX�FRPSOHPHQWDU��GL]HP�UHVSHLWR�DR�FXPSULPHQWR�
GH�DWLYLGDGHV�GH�GLULJLU�� FRRUGHQDU�� FRQWURODU�HTXLSHV��SURFHVVRV�H�
SURMHWRV�
,,,� �� DVVHVVRUDPHQWR�� FRQMXQWR� GH� DWULEXLo}HV� FRQFHUQHQWHV� j�
DSWLGmR� SDUD� DX[LOLDU�� HP� UD]mR� GH� GHWHUPLQDGR� FRQKHFLPHQWR� RX�

����$�SRVLomR�KLHUiUTXLFD�H�R�VtPEROR�UHPXQHUDWyULR�VmR�DWULEXtGRV�
D�FDGD�FDUJR�GH�SURYLPHQWR�HP�FRPLVVmR��WHQGR�HP�FRQVLGHUDomR��
HQWUH�RXWURV��RV�VHJXLQWHV�FULWpULRV�
,���D�FRPSOH[LGDGH�GDV�IXQo}HV�H[HUFLGDV�H�R�FRUUHVSRQGHQWH�SRGHU�
GHFLVyULR�
,,���R�JUDX�GH�UHVSRQVDELOLGDGH�DWULEXtGR�DR�WLWXODU�
,,,���R�Q~PHUR�GH�XQLGDGHV�DGPLQLVWUDWLYDV�H�VHUYLGRUHV�VXERUGLQDGRV�
,9� �� R� YROXPH� GH� SURFHVVRV� DGPLQLVWUDWLYRV� HP� WUDPLWDomR� QD�
UHVSHFWLYD�XQLGDGH��H
9���R�FRQWLQJHQWH�GH�XVXiULRV�GLUHWDPHQWH�DWHQGLGRV�

LPHGLDWR�� D�HVFROKD�SDUD�D�RFXSDomR�GH�FDUJR�GH�SURYLPHQWR�HP�

����$WR�GR�&KHIH�GR�3RGHU�([HFXWLYR�SRGHUi�HVWLSXODU�H[LJrQFLDV�

GH�FDUJR�GH�SURYLPHQWR�HIHWLYR�
$UW�����6mR�IRUPDV�GH�SURYLPHQWR�GH�FDUJR�S~EOLFR�
,���QRPHDomR�
,,���UHDGDSWDomR�
,,,���UHYHUVmR�
,9���UHLQWHJUDomR�
9���UHFRQGXomR�
9,���DSURYHLWDPHQWR��H
9,,���SURPRomR�
$UW������e�YHGDGR�HGLWDU�DWRV�GH�QRPHDomR��SRVVH�RX�H[HUFtFLR�FRP�
HIHLWR�UHWURDWLYR�
$UW������2�DWR�GH�SURYLPHQWR�GH�FDUJR�S~EOLFR�FRPSHWH�DR�&KHIH�GR�
3RGHU�([HFXWLYR��PHGLDQWH�GHFUHWR�

6HomR�,,
'R�FRQFXUVR�S~EOLFR

$UW������2�FRQFXUVR�S~EOLFR�WHUi�YDOLGDGH�GH�DWp�GRLV�DQRV��SRGHQGR�
VHU� SURUURJDGR�� GHQWUR� GHVVH� SUD]R�� XPD� ~QLFD� YH]�� SRU� LJXDO�
SHUtRGR��D�FULWpULR�GD�$GPLQLVWUDomR�
�����$RV�FDQGLGDWRV�DSURYDGRV�HP�FRQFXUVR�S~EOLFR��QR�OLPLWH�GDV�
YDJDV�DQXQFLDGDV�QR�HGLWDO�H�FRQVRDQWH�REHGLrQFLD�ULJRURVD�j�RUGHP�
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'LUHWRULD

(VWDGR�GH�*RLiV

*RLiV

-RVp�5REHUWR�%RUJHV�GD�5RFKD�/HmR
3UHVLGHQWH

&OHELDQD�3LPHQWD�*RXYrD�&UX]
'LUHWRUD�GH�*HVWmR�,QWHJUDGD

0DUFR�$XUpOLR�9LJiULR

3UHYLVWR�&XVWyGLR�GRV�6DQWRV

5XD�6&����Q��������3DUTXH�6DQWD�&UX]
&(3���������������*RLkQLD���*RLiV

)RQHV�����������������������������������
ZZZ�DEF�JR�JRY�EU

YDOLGDGH�GR�FRQFXUVR��FRPSUHHQGLGD�HYHQWXDO�SURUURJDomR�GH�SUD]R��
FRQIRUPH�FURQRJUDPD�SUHYLDPHQWH�HODERUDGR�SHOD�$GPLQLVWUDomR�
�����e�DVVHJXUDGR�DR�FDQGLGDWR��PHGLDQWH�UHTXHULPHQWR�UHDOL]DGR�

SUHYHMD�HVVD�SRVVLELOLGDGH�

SRVLomR�SRVWHULRU�DR�~OWLPR�FRORFDGR�QR�FDGDVWUR�
����2� H[HUFtFLR�� SHOR� FDQGLGDWR�� GD� IDFXOGDGH� GH� TXH� WUDWD� R� ����
GHVWH�DUWLJR�QmR�OKH�JDUDQWH�R�GLUHLWR�j�QRPHDomR�

QRPHDomR�GRV�DSURYDGRV�HP�FRQFXUVR�S~EOLFR�KRPRORJDGR�TXDQGR�
RV�OLPLWHV�GD�GHVSHVD�WRWDO�FRP�SHVVRDO�IRUHP�DWLQJLGRV��QD�IRUPD�

UHVWULomR�WHPSRUiULD�HVWDEHOHFLGD�HP�OHL�RX�HPHQGD�j�FRQVWLWXLomR�

*RLiV�
�����1D�VLWXDomR�GH�TXH�WUDWD�R������R�SUD]R�GH�YDOLGDGH�HVWDEHOHFLGR�
QR� HGLWDO� GR� FHUWDPH� VHUi� DXWRPDWLFDPHQWH� VXVSHQVR�� YROWDQGR� D�
FRUUHU��GHSRLV�GH�FHVVDGD�D�FDXVD�GH�VXVSHQVmR��SRU�WHPSR�LJXDO�DR�
TXH�IDOWDYD�SDUD�VXD�FRPSOHPHQWDomR��UHVSHLWDGR�R�SUD]R�Pi[LPR�
HVWDEHOHFLGR�QR�FDSXW�GHVWH�DUWLJR
$UW������$�FRQYRFDomR�GR�FDQGLGDWR�DSURYDGR�HP�FRQFXUVR�S~EOLFR�

SUHYLVWR�FRPR�HWDSD�GH�FRQFXUVR�S~EOLFR�SDUD�SURYLPHQWR�GH�FDUJR�
HIHWLYR�QR�UHVSHFWLYR�HGLWDO�p�DWULEXtGD�XPD�EROVD�GH�HVWXGR�PHQVDO�
HP�YDORU�FRUUHVSRQGHQWH�D������VHVVHQWD�SRU�FHQWR��GR�YHQFLPHQWR�
RX�VXEVtGLR�GR�FDUJR�D�TXH�FRQFRUUHU�
�� ��� 6HQGR� VHUYLGRU� RFXSDQWH� GH� FDUJR� GH� SURYLPHQWR� HIHWLYR�
VHU�OKH�mR�IDFXOWDGRV�R�DIDVWDPHQWR�GR�FDUJR��QDV�KLSyWHVHV�GH�TXH�
WUDWD�R�DUW�������H�D�RSomR�SHOD�EROVD�D�TXH�DOXGH�R�FDSXW�

SUHYLVWR�FRPR�HWDSD�GH�FRQFXUVR�S~EOLFR�SDUD�SURYLPHQWR�GH�FDUJR�
HIHWLYR�WDPEpP�p�DVVHJXUDGD�D�RSomR�SHOD�EROVD�
�����&DVR�R�FDQGLGDWR�GR�FXUVR�GH�IRUPDomR�D�TXH�VH�UHIHUH�R�FDSXW
GHVWH�DUWLJR�VHMD�VHUYLGRU�HVWDGXDO�VXEPHWLGR�D�HVWiJLR�SUREDWyULR�
HP�RXWUR�FDUJR��VXVSHQVD�VHUi�D�FRQWDJHP�GR�SUD]R�D�HOH�UHIHUHQWH�
����2�SHUtRGR�UHODWLYR�DR�FXUVR�GH�IRUPDomR�GH�TXH�WUDWD�R�FDSXW�QmR�

$UW������1D�KLSyWHVH�GR�DUW������VH�DSURYDGR�H�QRPHDGR��R�FDQGLGDWR�
SUHVWDUi�� REULJDWRULDPHQWH�� UHVVDOYDGR� R� LQWHUHVVH� S~EOLFR� HP�
FRQWUiULR��SHOR�PHQRV�R� WHPSR�GH�VHUYLoR� LJXDO�DR�GD�GXUDomR�GR�
FXUVR�GH� IRUPDomR�� VRE�SHQD�GH� UHVWLWXLU� D� LPSRUWkQFLD� SHUFHELGD�
GRV�FRIUHV�S~EOLFRV�D�WtWXOR�GH�EROVD�
$UW�� ���� 2V� FRQFXUVRV� SDUD� SURYLPHQWR� GH� FDUJRV� QD� DGPLQLVWUD�
omR� GLUHWD�� DXWiUTXLFD� H� IXQGDFLRQDO� GR� 3RGHU� ([HFXWLYR� VHUmR�

RX�LQGLUHWDPHQWH��PDQWLGRV�VXD�VXSHUYLVmR�H�FRQWUROH��FDEHQGR�DR�
WLWXODU� GHVWH�D�GHFLVmR� VREUH�D� UHVSHFWLYD�KRPRORJDomR�� QR�SUD]R�

PHVPRV�

&HQWUDO�GH�*HVWmR�GH�3HVVRDO�
,���SXEOLFDU�D�UHODomR�GDV�YDJDV�
,,���HODERUDU�RV�HGLWDLV�TXH�GHYHUmR�FRQWHU�RV�FULWpULRV��SURJUDPDV�H�
GHPDLV�HOHPHQWRV�LQGLVSHQViYHLV�

,,,���SXEOLFDU�D�UHODomR�GRV�FDQGLGDWRV�FRQFRUUHQWHV��FXMDV�LQVFULo}HV�
IRUDP�GHIHULGDV�RX�LQGHIHULGDV�
,9���GHFLGLU��HP�SULPHLUD�LQVWkQFLD��TXHVW}HV�UHODWLYDV�jV�LQVFULo}HV�
9���SXEOLFDU�D�UHODomR�GRV�FDQGLGDWRV�DSURYDGRV��REHGHFLGD�D�RUGHP�

�� ��� (P� FDVRV� HVSHFLDLV�� VHP� SUHMXt]R� GH� VXD� VXSHUYLVmR� H�
KRPRORJDomR�� D� FRPSHWrQFLD� SDUD� D� UHDOL]DomR� GH� FRQFXUVRV�
S~EOLFRV�SRGHUi�VHU�GHOHJDGD�

�
GDGH�GH�VXDV�DWULEXLo}HV��FRP�DV�H[FHo}HV�SUHYLVWDV�HP�OHL��VHMDP�
SULYDWLYRV�GH�GHWHUPLQDGR�yUJmR�VHUmR�UHDOL]DGRV�VRE�D�GLUHomR�GR�
UHVSHFWLYR� WLWXODU�� FRP� D� VXSHUYLVmR� H� KRPRORJDomR� GR� WLWXODU� GR�

6HomR�,,,
'D�QRPHDomR

$UW������$�QRPHDomR�VHUi�IHLWD�
,���HP�FDUiWHU�HIHWLYR��SDUD�RV�FDUJRV�GHVVD�QDWXUH]D�
,,���HP�FRPLVVmR��SDUD�RV�FDUJRV�GH�OLYUH�QRPHDomR�H�H[RQHUDomR�
�� ��� $� QRPHDomR� SDUD� FDUJR� GH� SURYLPHQWR� HIHWLYR� GHSHQGH� GH�
SUpYLD� KDELOLWDomR� HP� FRQFXUVR� S~EOLFR� GH� SURYDV� RX� GH� SURYDV�

YDOLGDGH�GR�FRQFXUVR�S~EOLFR�
�����2�FDQGLGDWR�DSURYDGR�QR�Q~PHUR�GH�YDJDV�SUHYLVWR�QR�HGLWDO�GR�
FRQFXUVR�WHP�GLUHLWR�j�QRPHDomR�QR�FDUJR�SDUD�R�TXDO�FRQFRUUHX��
REVHUYDGR�R�GLVSRVWR�QR�����GR�DUW�����GHVWD�/HL�
�� ��� e� YHGDGD� D� FRQYRFDomR� GH� FDQGLGDWR� DSURYDGR� HP� QRYR�
FRQFXUVR�S~EOLFR�SDUD�FXMRV�FDUJRV�H[LVWDP�RXWURV�DSURYDGRV�H�UH�
PDQHVFHQWHV�GH�FRQFXUVR�DQWHULRU�FRP�SUD]R�GH�YDOLGDGH�DLQGD�QmR�
H[SLUDGR�
$UW������2�VHUYLGRU�RFXSDQWH�GH�FDUJR�GH�SURYLPHQWR�HP�FRPLVVmR�
SRGH� VHU� QRPHDGR� SDUD� WHU� H[HUFtFLR�� LQWHULQDPHQWH�� SRU� DWp� ���

VHP�SUHMXt]R�GDV�DWULEXLo}HV�GR�TXH�DWXDOPHQWH�RFXSD��KLSyWHVH�HP�
TXH�GHYHUi�RSWDU�SHOD�UHPXQHUDomR�GH�XP�GHOHV�GXUDQWH�R�SHUtRGR�
GD�LQWHULQLGDGH�

6HomR�,9
'D�SRVVH�H�GR�H[HUFtFLR

$UW������3RVVH�p�D�DFHLWDomR�IRUPDO�GH�DWULEXLo}HV��GLUHLWRV��GHYHUHV�
H�UHVSRQVDELOLGDGHV� LQHUHQWHV�DR�FDUJR�S~EOLFR��TXH�RFRUUH�FRP�D�
DVVLQDWXUD�GR�UHVSHFWLYR�WHUPR�SHOR�VHUYLGRU�
�����$�SRVVH�GHYH�RFRUUHU�QR�SUD]R�GH�����WULQWD��GLDV�FRQWDGRV�GD�

WDO�SUD]R�VHU�SURUURJDGR�SRU�PDLV�����TXLQ]H��GLDV��D�UHTXHULPHQWR�
GR� LQWHUHVVDGR� RX� QR� LQWHUHVVH� GD� $GPLQLVWUDomR�� GHVGH� TXH�

�����1D�KLSyWHVH�GH�VH� WUDWDU�GH�VHUYLGRU�S~EOLFR��R�SUD]R�GH�TXH�
WUDWD�R������SRGH�VHU�SURUURJDGR�SDUD�WHU�LQtFLR�DSyV�R�WpUPLQR�GRV�
VHJXLQWHV�HYHQWRV�
,���OLFHQoD�SDUD�WUDWDPHQWR�GH�VD~GH�
,,���OLFHQoD�PDWHUQLGDGH�
,,,��OLFHQoD�SDWHUQLGDGH�
,9���OLFHQoD�SDUD�R�VHUYLoR�PLOLWDU�
9���OLFHQoD�SRU�PRWLYR�GH�GRHQoD�HP�SHVVRD�GD�IDPtOLD�
9,���IpULDV�
�� ��� $� SRVVH� SRGH� RFRUUHU� PHGLDQWH� SURFXUDomR� FRP� SRGHUHV�
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�����6y�Ki�SRVVH�QRV�FDVRV�GH�SURYLPHQWR�SRU�QRPHDomR�
�����6HUi�VHP�HIHLWR�R�DWR�GH�QRPHDomR�VH�D�SRVVH�QmR�RFRUUHU�QR�
SUD]R�SUHYLVWR�QHVWH�DUWLJR�
$UW�� ����$� SRVVH� HP� FDUJR� S~EOLFR� GHSHQGHUi� GH� SUpYLD� LQVSHomR�

DSWLG}HV�ItVLFD�H�PHQWDO�GR�QRPHDGR�SDUD�R�H[HUFtFLR�GR�FDUJR�
3DUiJUDIR�~QLFR���2�VHUYLGRU�RFXSDQWH�GH�FDUJR�GH�SURYLPHQWR�HIHWLYR�

GD�LQVSHomR�GH�TXH�WUDWD�R�FDSXW�
$UW������6mR�FRPSHWHQWHV�SDUD�GDU�SRVVH�
,���R�*RYHUQDGRU�GR�(VWDGR��jV�DXWRULGDGHV�TXH�OKH�VHMDP�GLUHWDPHQWH�
VXERUGLQDGDV�

VHUYLGRUHV� GR� 3RGHU� ([HFXWLYR� H� GDV� DXWDUTXLDV� H� IXQGDo}HV�
S~EOLFDV�HVWDGXDLV�
$UW������3RU�RFDVLmR�GD�SRVVH��p�H[LJLGR�GR�QRPHDGR�DSUHVHQWDU�
,� �� RV� FRPSURYDQWHV�GH�VDWLVIDomR�GRV� UHTXLVLWRV�SUHYLVWRV�QR�DUW��

,,���GHFODUDomR�
D��DQXDO�GR�LPSRVWR�GH�UHQGD�GH�SHVVRD�ItVLFD�
E�� VREUH� DFXPXODomR� RX� QmR� GH� FDUJR� RX� HPSUHJR� S~EOLFR�� EHP�
FRPR�GH�SURYHQWR�GH�DSRVHQWDGRULD�GH�UHJLPH�SUySULR�GH�SUHYLGrQFLD�
VRFLDO�
F�� VREUH�D�H[LVWrQFLD�RX�QmR�GH� LPSHGLPHQWR�SDUD�R�H[HUFtFLR�GH�
FDUJR�S~EOLFR�
,,,���SURYD�GH�TXLWDomR�FRP�D�)D]HQGD�3~EOLFD�
�� ��� e� QXOR� R� DWR� GH� SRVVH� UHDOL]DGR� VHP� D� DSUHVHQWDomR� GRV�
GRFXPHQWRV�D�TXH�VH�UHIHUH�HVWH�DUWLJR�
�����$�H[LJrQFLD�SUHYLVWD�QD�DOtQHD�³D´�GR�LQFLVR�,,�GR�FDSXW�SRGHUi�
VHU� VXEVWLWXtGD� SRU� GHFODUDomR� IHLWD� HP� IRUPXOiULR� HODERUDGR� SHOR�

$UW������([HUFtFLR�p�R�HIHWLYR�GHVHPSHQKR�GDV�DWULEXLo}HV�GR�FDUJR�
S~EOLFR�
�����2�VHUYLGRU�QmR�SRGH�HQWUDU�HP�H[HUFtFLR�
,� ��VH�RFXSDU�FDUJR�DFXPXOiYHO��VHP�FRPSURYDU�D�FRPSDWLELOLGDGH�
GH�KRUiULRV�
,,� �� VH� RFXSDU� FDUJR� LQDFXPXOiYHO�� VHP� FRPSURYDU� SHGLGR� GH�
H[RQHUDomR�RX�YDFkQFLD�
,,,� �� VH� UHFHEHU� SURYHQWRV� GH� DSRVHQWDGRULD� LQDFXPXOiYHLV� FRP� D�
UHPXQHUDomR�RX�VXEVtGLR�GR�FDUJR�HIHWLYR��VHP�FRPSURYDU�D�RSomR�
SRU�XPD�GDV�IRUPDV�GH�SDJDPHQWR�
�����e�GH�����TXLQ]H��GLDV�R�SUD]R�SDUD�R�VHUYLGRU�HQWUDU�HP�H[HUFtFLR��
FRQWDGR�GD�GDWD�GD�SRVVH�
�����&RPSHWH�DR�WLWXODU�GD�XQLGDGH�DGPLQLVWUDWLYD�RQGH�IRU�ORWDGR�R�
VHUYLGRU�GDU�OKH�H[HUFtFLR�
�� ��� &RP� R� H[HUFtFLR�� LQLFLD�VH� D� FRQWDJHP� GR� WHPSR� HIHWLYR� GH�
VHUYLoR�
�����$�SURPRomR�H�D�UHDGDSWDomR�QmR�LQWHUURPSHP�R�H[HUFtFLR�
�����2�VHUYLGRU�TXH�QmR�HQWUDU�HP�H[HUFtFLR�QR�SUD]R�SUHYLVWR�QR���
���GHYH�VHU�H[RQHUDGR�GR�FDUJR�
$UW�� ����2� VHUYLGRU� QRPHDGR� WHUi� H[HUFtFLR� QD� UHSDUWLomR� HP� TXH�
KRXYHU�FODUR�GH�ORWDomR�
3DUiJUDIR�~QLFR��/RWDomR�p�R�Q~PHUR�GH�VHUYLGRUHV�TXH�GHYHP�WHU�
H[HUFtFLR�HP�FDGD�UHSDUWLomR�RX�VHUYLoR�

QD� UHSDUWLomR�PDLV�SUy[LPD�GH�VHX�GRPLFtOLR�HP�TXH�KRXYHU�FODUR�
GH�ORWDomR��TXDQGR�FRPSURYDGD�D�QHFHVVLGDGH�SHOD�-XQWD�0pGLFD�

$UW�� ����$R� HQWUDU� HP� H[HUFtFLR�� R� VHUYLGRU� WHP� GH� DSUHVHQWDU� DR�
yUJmR� FRPSHWHQWH� RV� GRFXPHQWRV� QHFHVViULRV� j� DEHUWXUD� GR�
DVVHQWDPHQWR�LQGLYLGXDO�
$UW������2�LQtFLR��D�VXVSHQVmR��D�LQWHUUXSomR�H�R�UHLQtFLR�GR�H[HUFtFLR�
VmR�UHJLVWUDGRV�QRV�DVVHQWDPHQWRV�LQGLYLGXDLV�GR�VHUYLGRU�
$UW�� ����2� VHUYLGRU� TXH� GHYD� WHU� H[HUFtFLR� HP� RXWUR�PXQLFtSLR� RX�
'LVWULWR� )HGHUDO� HP� UD]mR� GH� KDYHU� VLGR� UHPRYLGR� RX� FRORFDGR�
j� GLVSRVLomR� WHUi� QR� Pi[LPR� ��� �WULQWD�� GLDV� GH� SUD]R� FRQWDGR�
GD� SXEOLFDomR� GR� DWR�� SDUD� D� UHWRPDGD� GR� HIHWLYR� GHVHPSHQKR�
GDV� DWULEXLo}HV� GR� FDUJR�� LQFOXtGR� R� WHPSR� QHFHVViULR� SDUD� R�
GHVORFDPHQWR�SDUD�D�QRYD�VHGH�
�� ��1D�KLSyWHVH� GH� Mi� HGLWDGR� R� DWR� GH� UHPRomR� RX� GLVSRVLomR� H�
R�VHUYLGRU�YLHU�D�VH�DIDVWDU�SRU� OLFHQoD�SDUD� WUDWDPHQWR�GH�VD~GH��
SRU� PRWLYR� GH� GRHQoD� HP� SHVVRD� GD� IDPtOLD�� PDWHUQLGDGH� RX�
SDWHUQLGDGH��R�SUD]R�D�TXH�VH�UHIHUH�HVWH�DUWLJR�VHUi�FRQWDGR�D�SDUWLU�

GR�WpUPLQR�GR�LPSHGLPHQWR�
�� ��e� IDFXOWDGR� DR� VHUYLGRU� GHFOLQDU� GRV� SUD]RV� HVWDEHOHFLGRV� QR�
FDSXW�
$UW�� ���� &RQVLGHUD�VH� FRPR� GH� HIHWLYR� H[HUFtFLR�� DOpP� GRV� GLDV�
IHULDGRV�RX�HP�TXH�R�SRQWR�IRU�IDFXOWDWLYR�
,���IpULDV�
,,���FDVDPHQWR�RX�XQLmR�HVWiYHO��SRU����RLWR��GLDV�FRQVHFXWLYRV�
,,,���OXWR��SHOR�IDOHFLPHQWR�GH�F{QMXJH��FRPSDQKHLUR�RX�FRPSDQKHLUD��

SDGUDVWR��H�LUPmR��SRU����RLWR��GLDV�FRQVHFXWLYRV��EHP�FRPR�GH�DYyV�
H�QHWRV��SRU����TXDWUR��GLDV�FRQVHFXWLYRV�
,9���FRQYRFDomR�SDUD�R�VHUYLoR�PLOLWDU�
9���M~UL�H�RXWURV�VHUYLoRV�REULJDWyULRV�SRU�OHL�
9,���H[HUFtFLR�GH�FDUJR�GH�SURYLPHQWR�HP�FRPLVVmR�QD�DGPLQLVWUD�
omR�GLUHWD�RX�DXWiUTXLFD�RX�HP� IXQGDo}HV� LQVWLWXtGDV�SHOR�(VWDGR�
GH�*RLiV�
9,,���H[HUFtFLR�GH�FDUJR�RX�IXQomR�GH�JRYHUQR�RX�DGPLQLVWUDomR��HP�
TXDOTXHU�SDUWH�GR�WHUULWyULR�QDFLRQDO��SRU�QRPHDomR�GR�*RYHUQDGRU�
GR�(VWDGR�RX�GR�3UHVLGHQWH�GD�5HS~EOLFD�
9,,,���H[HUFtFLR�GR�FDUJR�GH�6HFUHWiULR�GH�0XQLFtSLR�RX�GH�(VWDGR�HP�
RXWUDV�8QLGDGHV�GD�)HGHUDomR��FRP�SUpYLD�H�H[SUHVVD�DXWRUL]DomR�
GR�&KHIH�GR�3RGHU�([HFXWLYR�
,;� �� GHVHPSHQKR� GH� PDQGDWR� GLUHWLYR� HP� HPSUHVD� S~EOLFD� H�
VRFLHGDGH�GH�HFRQRPLD�PLVWD� VRE�R� FRQWUROH�DFLRQiULR�GR�(VWDGR�
GH�*RLiV�
;���OLFHQoD�SDUD�FDSDFLWDomR�
;,�OLFHQoD�PDWHUQLGDGH�
;,,��OLFHQoD�SDWHUQLGDGH�
;,,,� �� OLFHQoD� SDUD� WUDWDPHQWR� GH� VD~GH� DWp� R� OLPLWH� Pi[LPR� GH�
���YLQWH�H�TXDWUR��PHVHV�
;,9���OLFHQoD�SRU�PRWLYR�GH�GRHQoD�HP�SHVVRD�GD�IDPtOLD��HQTXDQWR�
UHPXQHUDGD�
;9� �� OLFHQoD� DR� VHUYLGRU� DFLGHQWDGR� HP� VHUYLoR� RX� DFRPHWLGR� GH�

;9,� �� PLVVmR� QR� 3DtV� RX� QR� H[WHULRU�� TXDQGR� R� DIDVWDPHQWR� IRU�
UHPXQHUDGR�

;9,,,���DIDVWDPHQWR�SDUD�SDUWLFLSDomR�HP�SURJUDPD�GH�WUHLQDPHQWR�
UHJXODUPHQWH� LQVWLWXtGR� RX� HP�SURJUDPD� GH� SyV�JUDGXDomR� VHQVX�
VWULFWR��FRQIRUPH�GLVSXVHU�R�UHJXODPHQWR�
;,;���WUkQVLWR�GR�VHUYLGRU�TXH�SDVVDU�D�WHU�H[HUFtFLR�HP�QRYD�VHGH�
;;� �� H[HUFtFLR� GH� PDQGDWR� HOHWLYR� IHGHUDO�� HVWDGXDO�� GLVWULWDO� RX�
PXQLFLSDO�
;;,���H[HUFtFLR�GH�PDQGDWR�HP�FRQIHGHUDomR��IHGHUDomR��DVVRFLDomR�
H� VLQGLFDWR� UHSUHVHQWDWLYR� GH� FDWHJRULD� GH� VHUYLGRUHV� S~EOLFRV�

;;,,���SDUWLFLSDomR�HP�FRPSHWLomR�HVSRUWLYD��SRU�DWp�����WULQWD��GLDV�
;;,,,� ��GRDomR�GH�VDQJXH��GHVGH�TXH�GHYLGDPHQWH�FRPSURYDGD�H�
OLPLWDGD�D�TXDWUR�RFRUUrQFLDV�SRU�DQR�
;;,9���DERQR�GH�IDOWDV�
3DUiJUDIR� ~QLFR�� &RQVLGHUD�VH� DLQGD� FRPR� GH� HIHWLYR� H[HUFtFLR� R�
SHUtRGR�HP�TXH�R�VHUYLGRU�HVWLYHU�HP�GLVSRQLELOLGDGH�
$UW�� ����$� DXWRULGDGH� TXH� LUUHJXODUPHQWH� GHU� H[HUFtFLR� D� VHUYLGRU�

SHVVRDOPHQWH� UHVSRQViYHO� SRU� TXDLVTXHU� SDJDPHQWRV� TXH� VH�

6HomR�9
'D�VXEVWLWXLomR

�
WR�VXSHULRU�WHUmR�VXEVWLWXWRV�LQGLFDGRV�QR�UHJLPHQWR�LQWHUQR�RX��QR�
FDVR�GH�RPLVVmR��SUHYLDPHQWH�GHVLJQDGRV�SHOR�GLULJHQWH�Pi[LPR�GR�
yUJmR�RX�GD�HQWLGDGH�
�� ��� 2� VXEVWLWXWR� DVVXPLUi� DXWRPiWLFD� H� FXPXODWLYDPHQWH�� VHP�

H�DVVHVVRUDPHQWR�LQWHJUDQWH�GD�HVWUXWXUD�EiVLFD�RX�FRPSOHPHQWDU��
QRV� DIDVWDPHQWRV� H� LPSHGLPHQWRV� OHJDLV� RX� UHJXODPHQWDUHV� GR�
WLWXODU� H� IDUi� MXV� j� UHWULEXLomR� SHOR� H[HUFtFLR� GR�PHVPR�� SDJD� QD�
SURSRUomR�GRV�GLDV�GH�HIHWLYD�VXEVWLWXLomR��HP�GHWULPHQWR�GD�FRQ�

VHQGR�OKH�IDFXOWDGD�D�RSomR�SHOD�UHPXQHUDomR�RX�VXEVtGLR�DSHQDV�
GR�FDUJR�TXH�RFXSD�
�� ���1RV� DIDVWDPHQWRV� H� LPSHGLPHQWRV� OHJDLV� RX� UHJXODPHQWDUHV�

�����������������',$5,2�2),&,$/�'2�(67$'2�'(�*2,$6
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GRV�WLWXODUHV�GRV�yUJmRV�RX�GDV�HQWLGDGHV�R�DWR�GH�VXEVWLWXLomR��QD�
IRUPD�GR�������FRPSHWLUi�DR�&KHIH�GR�3RGHU�([HFXWLYR�

6HomR�9,
'R�HVWiJLR�SUREDWyULR

$UW������$R�HQWUDU�HP�H[HUFtFLR��R�VHUYLGRU�QRPHDGR�SDUD�FDUJR�GH�

WUrV�DQRV�GH�HIHWLYR�H[HUFtFLR��FRP�R�REMHWLYR�GH�DSXUDU�RV�UHTXLVLWRV�

�����6mR�UHTXLVLWRV�EiVLFRV�D�VHUHP�DSXUDGRV�QR�HVWiJLR�SUREDWyULR�
,���LQLFLDWLYD�
,,���DVVLGXLGDGH�H�SRQWXDOLGDGH�
,,,���UHODFLRQDPHQWR�LQWHUSHVVRDO�

9���FRPSURPHWLPHQWR�FRP�R�WUDEDOKR�

HIHWXDGD� SRU� FRPLVVmR� SHUPDQHQWH� GHVLJQDGD� SHOR� WLWXODU� GR�
yUJmR� RX� GD� HQWLGDGH� HP�TXH� R� VHUYLGRU� QRPHDGR� WLYHU� H[HUFtFLR�
H�IDU�VH�i�PHGLDQWH�DSXUDomR�VHPHVWUDO�GH�DYDOLDomR�LQGLYLGXDO�GH�
GHVHPSHQKR�DWp�R������WULJpVLPR��PrV�GH�HIHWLYR�H[HUFtFLR��VHQGR�
RV� ~OWLPRV� VHLV� PHVHV� GR� SHUtRGR� GR� HVWiJLR� SUREDWyULR� WDPEpP�
GHVWLQDGRV�j�FRQFOXVmR�GR�UHVSHFWLYR�SURFHVVR�GH�DYDOLDomR��VHP�
SUHMXt]R� GD� FRQWLQXLGDGH� GH� DSXUDomR� GRV� UHTXLVLWRV� HQXPHUDGRV�
QR�����GHVWH�DUWLJR�
�� ��� 3DUD� R� FXPSULPHQWR� GD� VHPHVWUDOLGDGH� D� TXH� VH� UHIHUH� R� ��
���GHVWH�DUWLJR��R������WULJpVLPR�SULPHLUR��PrV�GH�HIHWLYR�H[HUFtFLR�
GHYHUi�VHU�XWLOL]DGR�SDUD�R�DOFDQFH�GH�FLQFR�DYDOLDo}HV�

DXVrQFLD�� HQYLDUi� j� FRPLVVmR� GH� TXH� WUDWD� R� �� ��� GHVWH� DUWLJR�
UHJLVWURV� VREUH� R� GHVHPSHQKR�GR� VHUYLGRU� QR� H[HUFtFLR� GR� FDUJR��
QRV�WHUPRV�GR�UHJXODPHQWR�
�����1D�DYDOLDomR�HVSHFLDO�GH�GHVHPSHQKR�GRV�VHUYLGRUHV�RFXSDQWHV�
GH�FDUJRV�TXH�SRVVXDP�UHTXLVLWRV�H�SURFHGLPHQWRV�SUySULRV�HVWDEH�

RV�UHTXLVLWRV�SUHYLVWRV�QRV�LQFLVRV�GR������GHVWH�DUWLJR�
�����1D�KLSyWHVH�GH�GLVSRVLomR�GH�VHUYLGRU�HP�HVWiJLR�SUREDWyULR��D�
FRQWDJHP�GR�UHVSHFWLYR�SUD]R�H�D�VXD�DYDOLDomR�VHUmR�VXVSHQVDV�
TXDQGR�HOH�DVVXPLU�DWULEXLo}HV�GLYHUVDV�GDV�GR�FDUJR�GH�SURYLPHQWR�
HIHWLYR�
$UW�� ���� 'XUDQWH� R� DQR� FLYLO�� DV� DYDOLDo}HV� VHUmR� UHDOL]DGDV� HP�

3DUiJUDIR� ~QLFR�� ([FHSFLRQDOPHQWH�� QD� ��� �SULPHLUD�� DYDOLDomR�
H� QRV� FDVRV� GH� DIDVWDPHQWRV� TXH� UHVXOWDUHP� HP� VXVSHQVmR� GD�
FRQWDJHP�GR� WHPSR�GH�HVWiJLR�SUREDWyULR�� DV�DYDOLDo}HV�SRGHUmR�
VHU� UHDOL]DGDV� HP� LQWHUVWtFLR� LQIHULRU� D� �� �VHLV��PHVHV�� GHVGH� TXH�
REVHUYDGR�R�PtQLPR�GH�����QRYHQWD��GLDV�GH�HIHWLYR�H[HUFtFLR�
$UW�� ����2�QmR�DWHQGLPHQWR�GH�TXDLVTXHU�GRV� UHTXLVLWRV�HVWDEHOH�
FLGRV�SDUD�R�HVWiJLR�SUREDWyULR� LPSOLFDUi� LQVWDXUDomR�GR�SURFHVVR�
DGPLQLVWUDWLYR� GH� H[RQHUDomR� GR� VHUYLGRU� SHOR� WLWXODU� GR� yUJmR� RX�

UHJXOD�R�SURFHVVR�DGPLQLVWUDWLYR�HVWDGXDO��FRP�REVHUYkQFLD�GR�FRQ�
WUDGLWyULR�H�GD�DPSOD�GHIHVD��EHP�FRPR�GR�SURFHGLPHQWR�SUHYLVWR�
HP�UHJXODPHQWR�
�� ��� $� DSXUDomR� GRV� UHTXLVLWRV� GH� TXH� WUDWD� R� DUW�� ��� GHVWD� /HL�
GHYHUi�VHU�SURFHVVDGD�GH�PRGR�TXH�R�SURFHVVR�DGPLQLVWUDWLYR�GH�

SHQD�GH�UHVSRQVDELOLGDGH�GD�DXWRULGDGH�
�����8PD�YH]�HQFHUUDGD�D�IDVH�LQVWUXWyULD�GR�SURFHVVR�DGPLQLVWUDWLYR�

SURFHVVDQWH��VHUi�HOH�HQFDPLQKDGR��FRP�D�PDQLIHVWDomR�FRQFOXVLYD�
GR�WLWXODU�GR�yUJmR�RX�GD�HQWLGDGH�GH�RULJHP�GR�VHUYLGRU��j�GHFLVmR�

$UW������2�VHUYLGRU�S~EOLFR�QmR�DSURYDGR�QR�HVWiJLR�SUREDWyULR�VHUi�
H[RQHUDGR� RX�� VH� HVWiYHO�� UHFRQGX]LGR� DR� FDUJR� DQWHULRUPHQWH�
RFXSDGR�
$UW�� ���� 1D� KLSyWHVH� GH� DFXPXODomR� OtFLWD� GH� FDUJRV�� R� HVWiJLR�
SUREDWyULR�p�FXPSULGR�HP�UHODomR�D�FDGD�FDUJR�HP�FXMR�H[HUFtFLR�
HVWHMD�R�VHUYLGRU��YHGDGR�R�DSURYHLWDPHQWR�GH�SUD]R�RX�SRQWXDomR�
$UW�� ���� 2� VHUYLGRU� SRGH� GHVLVWLU� GR� HVWiJLR� SUREDWyULR� H� VHU�
UHFRQGX]LGR�DR�FDUJR�GH�SURYLPHQWR�HIHWLYR�DQWHULRUPHQWH�RFXSDGR�
QR� TXDO� Mi� SRVVXtD� HVWDELOLGDGH�� REVHUYDGR� R� GLVSRVWR� QR� DUW�� ���
GHVWD�/HL�
3DUiJUDIR�~QLFR��1mR�SRGH�GHVLVWLU�GR�HVWiJLR�SUREDWyULR�R�VHUYLGRU�

TXH�UHVSRQGD�D�SURFHVVR�DGPLQLVWUDWLYR�GLVFLSOLQDU�
$UW�� ���� e� YHGDGR� j� DGPLQLVWUDomR� S~EOLFD� FRQFHGHU� OLFHQoD� QmR�
UHPXQHUDGD�RX�DXWRUL]DU�DIDVWDPHQWR�VHP�UHPXQHUDomR�DR�VHUYLGRU�
HP�HVWiJLR�SUREDWyULR�
�� ��� ([FHWXD�VH� GR� GLVSRVWR� QHVWH� DUWLJR� R� DIDVWDPHQWR� SDUD� R�
VHUYLoR�PLOLWDU�RX�SDUD�R�H[HUFtFLR�GH�PDQGDWR�HOHWLYR�
�� ��� 1D� KLSyWHVH� GH� R� F{QMXJH� WDPEpP� VHUYLGRU� S~EOLFR� GHVWH�
(VWDGR� WHU� VLGR� UHPRYLGR� GH� RItFLR�� SRGHUi� H[FHSFLRQDOPHQWH� VHU�
FRQFHGLGD�DR� VHUYLGRU� HP�HVWiJLR�SUREDWyULR�D� OLFHQoD�SRU�PRWLYR�
GH�DIDVWDPHQWR�GR�F{QMXJH��FDVR�HP�TXH�R�HVWiJLR�SUREDWyULR�VHUi�
VXVSHQVR�
$UW������2�VHUYLGRU�HP�HVWiJLR�SUREDWyULR�SRGH�

yUJmR�RX�QD�HQWLGDGH�GH�RULJHP�
,,� �� VHU� FRORFDGR� j� GLVSRVLomR� GH� RXWUR� yUJmR� RX� HQWLGDGH� GD� DG�
PLQLVWUDomR� GLUHWD�� DXWiUTXLFD� H� IXQGDFLRQDO� GHVGH� TXH� PDQWLGDV�
DV�PHVPDV�DWULEXLo}HV�GR�FDUJR�GH�SURYLPHQWR�HIHWLYR�SDUD�R�TXDO�
QRPHDGR� RX� SDUD� RFXSDU� FDUJR� GH� SURYLPHQWR� HP� FRPLVVmR� GH�

,,,���GHVHPSHQKDU�PDQGDWR�GLUHWLYR�HP�HPSUHVD�S~EOLFD�H�VRFLHGDGH�
GH�HFRQRPLD�PLVWD�VRE�R�FRQWUROH�DFLRQiULR�GR�(VWDGR�GH�*RLiV�
$UW�� ���� $R� VHUYLGRU� HP� HVWiJLR� SUREDWyULR� QmR� SRGHUmR� VHU�
FRQFHGLGRV�
,���DV�OLFHQoDV�
D��SDUD�FDSDFLWDomR�
E��SDUD�WUDWDU�GH�LQWHUHVVHV�SDUWLFXODUHV�
F�� SRU� PRWLYR� GH� DIDVWDPHQWR� GR� F{QMXJH�� H[FHWXDGD� D� KLSyWHVH�
GLVFLSOLQDGD�QR�����GR�DUW�����GHVWD�/HL�
,,� �� R� DIDVWDPHQWR� SDUD� SDUWLFLSDU� GH� SURJUDPD� GH� SyV�JUDGXDomR�
VWULFWR�VHQVX�
$UW������2�HVWiJLR�SUREDWyULR�VHUi�LPHGLDWDPHQWH�VXVSHQVR�GXUDQWH�
D�IUXLomR�GH�
,���OLFHQoD��PRWLYDGD�SRU�
D��GRHQoD�HP�SHVVRD�GD�IDPtOLD�
E��PDWHUQLGDGH�
F��DIDVWDPHQWR�GR�F{QMXJH��QD�IRUPD�GR������GR�DUW�����
G��FRQYRFDomR�SDUD�R�VHUYLoR�PLOLWDU�
H��DWLYLGDGH�SROtWLFD�
I��PDQGDWR�FODVVLVWD�
,,���DIDVWDPHQWR��PRWLYDGR�SRU�
D�� H[HUFtFLR� GH� PDQGDWR� HOHWLYR� IHGHUDO�� HVWDGXDO�� GLVWULWDO� RX�
PXQLFLSDO�
E�� H[HUFtFLR� GH� FDUJR� GH� SURYLPHQWR� HP� FRPLVVmR� HP� yUJmR� RX�
HQWLGDGH� GD� DGPLQLVWUDomR� GLUHWD�� DXWiUTXLFD� H� IXQGDFLRQDO�� TXH�
LPSOLTXH� D� DVVXQomR� GH� DWULEXLo}HV� GLYHUVDV� GDV� GR� FDUJR� GH�
SURYLPHQWR�HIHWLYR�
F��GHVHPSHQKR�GH�PDQGDWR�GLUHWLYR�HP�HPSUHVD�S~EOLFD�H�VRFLHGDGH�
GH�HFRQRPLD�PLVWD�VRE�R�FRQWUROH�DFLRQiULR�GR�(VWDGR�GH�*RLiV�
�����1RV�GHPDLV�FDVRV�SUHYLVWRV�QR�DUW������TXH�H[FHGDP�D�����WULQWD��
GLDV��VXVSHQVD�VHUi�D�FRQWDJHP�GR�SUD]R�GR�HVWiJLR�SUREDWyULR�D�
SDUWLU�GR������WULJpVLPR�SULPHLUR��GLD�
�� ��� 1RV� FDVRV� GH� VXVSHQVmR� GR� HVWiJLR� SUREDWyULR�� HOH� VHUi�
UHWRPDGR�D�SDUWLU�GR�WpUPLQR�GR�LPSHGLPHQWR�

6HomR�9,,
'D�HVWDELOLGDGH

$UW�� ���� 2� VHUYLGRU� RFXSDQWH� GH� FDUJR� GH� SURYLPHQWR� HIHWLYR�
UHJXODUPHQWH� DSURYDGR� QR� HVWiJLR� SUREDWyULR� DGTXLUH� HVWDELOLGDGH�
QR�VHUYLoR�S~EOLFR�DR�FRPSOHWDU�WUrV�DQRV�GH�HIHWLYR�H[HUFtFLR�
$UW������2�VHUYLGRU�HVWiYHO�Vy�SHUGH�R�FDUJR�QDV�KLSyWHVHV�SUHYLVWDV�
QD�&RQVWLWXLomR�)HGHUDO�
3DUiJUDIR�~QLFR��([WLQWR�R�FDUJR�RX�GHFODUDGD�D�VXD�GHVQHFHVVLGD�

YHQFLPHQWR� SURSRUFLRQDO� DR� WHPSR� GH� VHUYLoR�� DWp� VHX� DGHTXDGR�
DSURYHLWDPHQWR�HP�RXWUR�FDUJR�

6HomR�9,,,
'D�UHDGDSWDomR

$UW������5HDGDSWDomR�p�D� LQYHVWLGXUD�GR�VHUYLGRU�HIHWLYR�HP�FDUJR�
GH�DWULEXLo}HV�H�UHVSRQVDELOLGDGHV�FRPSDWtYHLV�FRP�D�OLPLWDomR�TXH�

�����������������',$5,2�2),&,$/�'2�(67$'2�'(�*2,$6
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�����$�UHDGDSWDomR�VHUi�HIHWLYDGD�HP�DWLYLGDGHV�FRPSDWtYHLV�FRP�
D� OLPLWDomR� VRIULGD�� UHVSHLWDGRV� D� KDELOLWDomR� H[LJLGD� QR� FRQFXUVR�
S~EOLFR��R�QtYHO�GH�HVFRODULGDGH�H�D�HTXLYDOrQFLD�GH�YHQFLPHQWRV�H��
QD�KLSyWHVH�GH�LQH[LVWrQFLD�GH�FDUJR�YDJR��R�VHUYLGRU�H[HUFHUi�VXDV�
DWULEXLo}HV�FRPR�H[FHGHQWH��DWp�D�RFRUUrQFLD�GH�YDJD�
�� ��� $� UHDGDSWDomR� VHUi� SUHFHGLGD�� VHPSUH� TXH� QHFHVViULR�� GH�

QR� VHUYLoR� S~EOLFR� HVWDGXDO�� EHP� FRPR� D� VXD� LQWHJUDomR� RX�
UHLQWHJUDomR�VRFLDO�
�����$�UHDGDSWDomR��TXH�VH�GDUi�VHP�SUHMXt]R�GD�UHPXQHUDomR�RX�GR�
VXEVtGLR�GR�VHUYLGRU��LPSOLFD�LQVSHomR�SHULyGLFD�SHOD�-XQWD�0pGLFD�

�� ��� &RQVWDWDGD� D� FHVVDomR� GD� OLPLWDomR� ItVLFD� RX� PHQWDO� TXH�
RULJLQRX�D�UHDGDSWDomR��R�VHUYLGRU�UHWRUQDUi�jV�DWULEXLo}HV�H�UHVSRQ�
VDELOLGDGHV�LQWHJUDLV�GR�FDUJR�RFXSDGR�

UHDGDSWDQGR�VHUi�DSRVHQWDGR�

6HomR�,;
'D�UHYHUVmR

$UW�� ����5HYHUVmR�p�R� UHWRUQR�j�DWLYLGDGH�GR� VHUYLGRU� DSRVHQWDGR�
SRU� LQYDOLGH]�� TXDQGR� LQVXEVLVWHQWHV�RV�PRWLYRV�GHWHUPLQDQWHV�GD�
DSRVHQWDGRULD��GHSHQGHQGR�VHPSUH�GD�H[LVWrQFLD�GH�YDJD�
�����$�UHYHUVmR�GDU�VH�i�D�UHTXHULPHQWR�GR�LQWHUHVVDGR�RX�GH�RItFLR�
�����(P�QHQKXP�FDVR�SRGHUi�UHYHUWHU�j�DWLYLGDGH�R�DSRVHQWDGR�TXH��
HP�LQVSHomR�PpGLFD��QmR�FRPSURYDU�D�FDSDFLGDGH�SDUD�R�H[HUFtFLR�
GR�FDUJR�
$UW������$� UHYHUVmR�GDU�VH�i�QR�PHVPR�FDUJR�RX�QR� UHVXOWDQWH�GH�
VXD�WUDQVIRUPDomR�
3DUiJUDIR� ~QLFR�� (P� KLSyWHVH� DOJXPD� D� UHYHUVmR� SRGHUi� VHU�
GHFUHWDGD� HP� FDUJR� GH� YHQFLPHQWR� RX� UHPXQHUDomR� LQIHULRU� DR�
SURYHQWR�GD�LQDWLYLGDGH��H[FOXtGDV��SDUD�HVWH�HIHLWR��DV�YDQWDJHQV�Mi�
LQFRUSRUDGDV�SRU�IRUoD�GH�OHJLVODomR�DQWHULRU�
$UW������$�UHYHUVmR�GR�VHUYLGRU�DSRVHQWDGR�GDUi�GLUHLWR��HP�FDVR�GH�
QRYD�DSRVHQWDGRULD�� j� FRQWDJHP�GR� WHPSR�GH�VHUYLoR�FRPSXWDGR�
SDUD�D�FRQFHVVmR�GD�DQWHULRU�
$UW������2�VHUYLGRU�UHYHUWLGR�QmR�VHUi�DSRVHQWDGR�QRYDPHQWH��VHP�
TXH�WHQKD�FXPSULGR�SHOR�PHQRV����FLQFR��DQRV�GH�HIHWLYR�H[HUFtFLR�
QR�FDUJR�HP�TXH�VH�GHX�R�VHX�UHWRUQR�j�DWLYLGDGH��VDOYR�VH�D�DSR�
VHQWDGRULD�IRU�SRU�PRWLYR�GH�VD~GH�RX�FRPSXOVyULD�SHOR�DWLQJLPHQWR�
GD�LGDGH�OLPLWH�SDUD�D�SHUPDQrQFLD�QR�VHUYLoR�S~EOLFR�
$UW������6HUi�WRUQDGD�VHP�HIHLWR�D�UHYHUVmR�GR�VHUYLGRU�TXH�GHL[DU�GH�
HQWUDU�HP�H[HUFtFLR�QR�SUD]R�GH�����TXLQ]H��GLDV�
$UW�� ����1mR�SRGHUi� UHYHUWHU� R� DSRVHQWDGR�TXH� Mi� WLYHU� DWLQJLGR� D�
LGDGH�GD�DSRVHQWDGRULD�FRPSXOVyULD�

6HomR�;
'D�UHLQWHJUDomR

$UW�� ����$� UHLQWHJUDomR�p�D� UHLQYHVWLGXUD�GR�VHUYLGRU�QR�FDUJR�DQ�
WHULRUPHQWH�RFXSDGR��RX�QDTXHOH�UHVXOWDQWH�GD�UHVSHFWLYD�WUDQVIRU�
PDomR��TXDQGR�LQYDOLGDGD�D�VXD�GHPLVVmR�SRU�GHFLVmR�DGPLQLVWUD�
WLYD�RX�MXGLFLDO��FRP�R�UHVWDEHOHFLPHQWR�GRV�GLUHLWRV�TXH�GHL[RX�GH�
DXIHULU�QR�SHUtRGR�HP�TXH�HVWHYH�GHPLWLGR�

GLVSRQLELOLGDGH��REVHUYDGR�R�GLVSRVWR�QRV�DUWV�����D����GHVWD�/HL�
�����(QFRQWUDQGR�VH�SURYLGR�R�FDUJR��R�VHX�HYHQWXDO�RFXSDQWH�GHYH�
VHU�UHFRQGX]LGR�DR�FDUJR�GH�RULJHP��VHP�GLUHLWR�D�LQGHQL]DomR��RX�
DSURYHLWDGR�HP�RXWUR�FDUJR�RX��DLQGD��SRVWR�HP�GLVSRQLELOLGDGH�
�� ��� e� GH� ��� �TXLQ]H�� GLDV� R� SUD]R� SDUD� R� VHUYLGRU� UHWRUQDU� DR�
H[HUFtFLR�GR�FDUJR��FRQWDGRV�GD�GDWD�HP�TXH�WRPRX�FLrQFLD�GR�DWR�
GH�UHLQWHJUDomR�

6HomR�;,
'D�5HFRQGXomR

$UW������$�UHFRQGXomR�p�R�UHWRUQR�GR�VHUYLGRU�HVWiYHO�DR�FDUJR�DQWH�
ULRUPHQWH�RFXSDGR�H�GHFRUUH�GH�
,���UHSURYDomR�HP�HVWiJLR�SUREDWyULR�UHODWLYR�D�RXWUR�FDUJR�
,,���UHLQWHJUDomR�GR�DQWHULRU�RFXSDQWH�
,,,���GHVLVWrQFLD�GH�HVWiJLR�SUREDWyULR�UHODWLYR�D�RXWUR�FDUJR��HP�FDVR�
GH�YDFkQFLD�GR�DQWHULRUPHQWH�RFXSDGR�

�����(QFRQWUDQGR�VH�SURYLGR�R�FDUJR�GH�RULJHP��R�VHUYLGRU�WHP�GH�
VHU�DSURYHLWDGR�HP�RXWUR�FDUJR��REVHUYDGR�R�GLVSRVWR�QRV�DUWV�����
D����
�� ��� 2� VHUYLGRU� WHP� GH� UHWRUQDU� DR� H[HUFtFLR� GR� FDUJR� DWp� R� GLD�
VHJXLQWH�DR�GD�FLrQFLD�GR�DWR�GH�UHFRQGXomR�
�����1D�KLSyWHVH�GR�LQFLVR�,,,�GHVWH�DUWLJR��R�SHGLGR�GH�UHFRQGXomR�
VRPHQWH� SRGHUi� VHU� DSUHVHQWDGR� HQTXDQWR� R� VHUYLGRU� QmR� IRU�

6HomR�;,,
'D�GLVSRQLELOLGDGH�H�GR�DSURYHLWDPHQWR

$UW������2�VHUYLGRU�Vy�SRGH�VHU�SRVWR�HP�GLVSRQLELOLGDGH�QRV�FDVRV�
SUHYLVWRV� QD�&RQVWLWXLomR�)HGHUDO�� FRP� UHPXQHUDomR� SURSRUFLRQDO�
DR�UHVSHFWLYR�WHPSR�GH�VHUYLoR�
�����2�SHUtRGR�UHODWLYR�j�GLVSRQLELOLGDGH�VHUi�FRQVLGHUDGR�FRPR�GH�
HIHWLYR�H[HUFtFLR�SDUD�HIHLWR�GH�DSRVHQWDGRULD�
�����2�VHUYLGRU�SRVWR�HP�GLVSRQLELOLGDGH�VHUi�PDQWLGR�VRE�UHVSRQVD�

$UW������2�UHWRUQR�j�DWLYLGDGH�GH�VHUYLGRU�HP�GLVSRQLELOLGDGH�p�IHLWR�
PHGLDQWH�DSURYHLWDPHQWR�
,���QR�PHVPR�FDUJR�
,,���HP�FDUJR�UHVXOWDQWH�GD�WUDQVIRUPDomR�GR�DQWHULRUPHQWH�RFXSDGR�
,,,���HP�RXWUR�FDUJR��REVHUYDGRV�D�FRPSDWLELOLGDGH�GH�DWULEXLo}HV��D�
HVFRODULGDGH�H�RV�YHQFLPHQWRV�RX�R�VXEVtGLR�GR�FDUJR�DQWHULRUPHQWH�
RFXSDGR�
$UW������e�REULJDWyULR�R�LPHGLDWR�DSURYHLWDPHQWR�GH�VHUYLGRU�HP�GLV�
SRQLELOLGDGH��DVVLP�TXH�KRXYHU�YDJD�
�� ��� e� GH� ��� �TXLQ]H�� GLDV� R� SUD]R� SDUD� R� VHUYLGRU� UHWRUQDU� DR�
H[HUFtFLR��FRQWDGRV�GD�GDWD�HP�TXH�WRPRX�FLrQFLD�GR�DSURYHLWDPHQ�
WR�
�����'HYH�VHU�WRUQDGR�VHP�HIHLWR�R�DSURYHLWDPHQWR�H�FDVVDGD�D�GLV�
SRQLELOLGDGH��VH�R�VHUYLGRU�QmR�UHWRUQDU�DR�H[HUFtFLR�QR�SUD]R�GR���

6HomR�;,,,
'D�SURPRomR

$UW������2V�UHTXLVLWRV�SDUD�R�GHVHQYROYLPHQWR�GR�VHUYLGRU�QD�FDUUHLUD��
PHGLDQWH� SURPRomR�� VHUmR�HVWDEHOHFLGRV� QDV� OHLV� TXH�GLVFLSOLQDP�
FDGD�FDWHJRULD�IXQFLRQDO�H�UHVSHFWLYRV�UHJXODPHQWRV�
3DUiJUDIR�~QLFR��$�SURPRomR�QmR�LQWHUURPSH�R�WHPSR�GH�H[HUFtFLR�
QR�FDUJR�

&$3Ë78/2�,,
'$�9$&Æ1&,$

$UW������$�YDFkQFLD�GR�FDUJR�S~EOLFR�GHFRUUH�GH�
,���H[RQHUDomR�
,,���GHPLVVmR�
,,,���DSRVHQWDGRULD�
,9���IDOHFLPHQWR�
9���SURPRomR�
9,���UHDGDSWDomR�
9,,���SRVVH�HP�RXWUR�FDUJR�LQDFXPXOiYHO�
9,,,� ��SHUGD�GR�FDUJR��QRV�GHPDLV�FDVRV�SUHYLVWRV�QD�&RQVWLWXLomR�
)HGHUDO�
$UW������$�H[RQHUDomR�GH�FDUJR�GH�SURYLPHQWR�HIHWLYR�Gi�VH�D�SHGLGR�
GR�VHUYLGRU�RX�GH�RItFLR�
3DUiJUDIR� ~QLFR�� $� H[RQHUDomR� GH� RItFLR� RFRUUH�� H[FOXVLYDPHQWH��
TXDQGR�R�VHUYLGRU�
,���IRU�UHSURYDGR�QR�HVWiJLR�SUREDWyULR�
,,� �� GHSRLV� GH� WRPDU� SRVVH�� QmR� HQWUDU� HP� H[HUFtFLR� QR� SUD]R�
HVWDEHOHFLGR�
,,,���IRU�LQYHVWLGR�HP�FDUJR��HPSUHJR�RX�IXQomR�S~EOLFD�LQFRPSDWtYHO�
FRP� R� GH� TXH� p� RFXSDQWH�� H[FHWR� QD� KLSyWHVH� GH� YDFkQFLD� GR�
SULPHLUR�
,9���QD�KLSyWHVH�GH�DEDQGRQR�GH�FDUJR��TXDQGR�H[WLQWD�D�SXQLELOLGDGH�
SRU�SUHVFULomR�
$UW������$�H[RQHUDomR�GH�FDUJR�HP�FRPLVVmR�GDU�VH�i�
,���D�FULWpULR�GD�DXWRULGDGH�FRPSHWHQWH�SDUD�R�UHVSHFWLYR�SURYLPHQWR�
,,���D�SHGLGR�GR�VHUYLGRU�
$UW�� ���� $� H[RQHUDomR� D� SHGLGR� VHUi� SUHFHGLGD� GH� UHTXHULPHQWR�
HVFULWR� GR� SUySULR� LQWHUHVVDGR� H� HQFRQWUD�VH� YHGDGD� jTXHOH� TXH�
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HVWLYHU� UHVSRQGHQGR� D� SURFHVVR� DGPLQLVWUDWLYR� GLVFLSOLQDU� RX�
FXPSULQGR�SHQDOLGDGH�
$UW�����e�YHGDGD�D�FRQFHVVmR�GH�DSRVHQWDGRULD�YROXQWiULD�D�VHUYLGRU�
TXH� HVWHMD� UHVSRQGHQGR� D� SURFHVVR� DGPLQLVWUDWLYR� GLVFLSOLQDU� RX�
FXPSULQGR�SHQDOLGDGH�GLVFLSOLQDU�
3DUiJUDIR�~QLFR��9(7$'2�
$UW������$R�VHU�QRPHDGR�H�WRPDU�SRVVH�HP�RXWUR�FDUJR�LQDFXPXOiYHO��
R� VHUYLGRU� HVWiYHO� SRGH�SHGLU� D� YDFkQFLD�GR� FDUJR�HIHWLYR�SRU� HOH�
RFXSDGR��REVHUYDQGR�VH�R�VHJXLQWH�
,� ��GXUDQWH�R�SUD]R�GH�HVWiJLR�SUREDWyULR�GR�QRYR�FDUJR��HOH�SRGH�
UHWRUQDU�DR�FDUJR�DQWHULRUPHQWH�RFXSDGR��PHGLDQWH�UHFRQGXomR�
,,� �� R� FDUJR� SDUD� R� TXDO� VH� SHGLX� YDFkQFLD� SRGH� VHU� SURYLGR� SHOD�
$GPLQLVWUDomR�3~EOLFD�
3DUiJUDIR� ~QLFR�� e� YHGDGD� D� YDFkQFLD� D� VHUYLGRU� TXH� HVWHMD�
UHVSRQGHQGR� D� SURFHVVR� DGPLQLVWUDWLYR� GLVFLSOLQDU� RX� FXPSULQGR�
SHQDOLGDGH�GLVFLSOLQDU�

&$3Ë78/2�,,,
'$6�029,0(17$d®(6

6HomR�,
'DV�GLVSRVLo}HV�JHUDLV

$UW������2�VHUYLGRU�SRGHUi��D�SHGLGR�RX�GH�RItFLR��FRQWDQWR�TXH�QR�
LQWHUHVVH�GD�$GPLQLVWUDomR�S~EOLFD�HVWDGXDO��WHU�DOWHUDGR�R�VHX�ORFDO�
GH�H[HUFtFLR�QDV�VLWXDo}HV�GH�
,���UHPRomR�
,,���GLVSRVLomR�
,,,���FHVVmR�
�����$�PRYLPHQWDomR�GH�TXH�WUDWD�R�FDSXW�GHVWH�DUWLJR�QmR�LPSOLFD�

WHP�JDUDQWLGRV� WRGRV�RV�GLUHLWRV� UHIHUHQWHV�DR�H[HUFtFLR�GR�FDUJR��
QD�IRUPD�GD�OHL�
�� ���1mR� KDYHUi�PRYLPHQWDomR� GH� VHUYLGRU� TXH� HQFRQWUDU�VH� HP�
OLFHQoD�RX�DIDVWDGR�OHJDOPHQWH�
$UW�� ���� $� DOWHUDomR� GR� ORFDO� GH� H[HUFtFLR� GR� VHUYLGRU� QmR� SRGH�

$UW������$�FRPSHWrQFLD�SDUD�PRYLPHQWDomR�GR�VHUYLGRU�VHUi�
,� �� GR� WLWXODU� GR� yUJmR� RX� HQWLGDGH� HP� TXH� R� VHUYLGRU� HVWLYHU� HP�
H[HUFtFLR�SDUD�RV�FDVRV�GH�UHPRomR�

GH�GLVSRVLomR�
,,,���GR�&KHIH�GR�3RGHU�([HFXWLYR�HVWDGXDO�SDUD�RV�FDVRV�GH�FHVVmR��
RX�GD�DXWRULGDGH�D�TXHP�SRU�HOH�GHOHJDGD�

SDUD�D�PRYLPHQWDomR�GH�SHVVRDO�

PRYLPHQWDo}HV�GH�VHUYLGRU�UHDOL]DGDV�VRE�D�IRUPD�GH�GLVSRVLomR�H�
FHVVmR�

6HomR�,,
'D�UHPRomR

$UW�� ����5HPRomR�p�D�DOWHUDomR�GR� ORFDO� GH�H[HUFtFLR�GR�VHUYLGRU��
H[FOXVLYDPHQWH� GH� XPD� SDUD� RXWUD� XQLGDGH� LQWHJUDQWH� GR�PHVPR�
yUJmR�RX�HQWLGDGH�GD�$GPLQLVWUDomR�3~EOLFD��FRP�RX�VHP�PXGDQoD�
GH�VHGH�

PRGDOLGDGHV�GH�UHPRomR�
,���GH�RItFLR��QR�LQWHUHVVH�GD�$GPLQLVWUDomR�
,,���D�SHGLGR��D�FULWpULR�GD�$GPLQLVWUDomR�
,,,���D�SHGLGR��LQGHSHQGHQWHPHQWH�GR�LQWHUHVVH�GD�$GPLQLVWUDomR�
D�� SDUD� DFRPSDQKDU� F{QMXJH� RX� FRPSDQKHLUR� WDPEpP� VHUYLGRU�
S~EOLFR� FLYLO� RX� PLOLWDU� GH� TXDOTXHU� GRV� 3RGHUHV� GD� 8QLmR�� GRV�
(VWDGRV��GR�'LVWULWR�)HGHUDO�H�GRV�0XQLFtSLRV��TXH�IRL�GHVORFDGR�QR�
LQWHUHVVH�GD�$GPLQLVWUDomR�
E�� SRU� PRWLYR� GH� VD~GH� GR� VHUYLGRU�� F{QMXJH�� FRPSDQKHLUR� RX�
GHSHQGHQWH�TXH�YLYD�D�VXDV�H[SHQVDV�H�FRQVWH�GR�VHX�DVVHQWDPHQWR�

�����6HQGR�DPERV�VHUYLGRUHV�HVWDGXDLV��D�UHPRomR�GH�RItFLR�GH�XP�
GRV�F{QMXJHV�DVVHJXUDUi�D�GR�RXWUR�j�PHVPD�ORFDOLGDGH�
$UW������$�UHPRomR�GH�TXH�WUDWDP�RV�LQFLVRV�,�H�,,�GR�DUW�����VRPHQWH�
SRGHUi�VHU�IHLWD�PHGLDQWH�SUHHQFKLPHQWR�GH�FODUR�GH�ORWDomR�
3DUiJUDIR�~QLFR��¬�UHPRomR�GH�TXH�WUDWD�R�LQFLVR�,,,�GR�DUW�����QmR�VH�

DSOLFD�R�UHTXLVLWR�GR�FDSXW�GHVWH�DUWLJR��VHQGR�H[LJLGD�WmR�VRPHQWH�D�
H[LVWrQFLD�GH�UHSDUWLomR�HVWDGXDO�QD�ORFDOLGDGH�

6HomR�,,,
'D�GLVSRVLomR

$UW������'LVSRVLomR�p�D�PXGDQoD�GH�H[HUFtFLR�GR�VHUYLGRU�SDUD�RXWUR�
yUJmR� RX� HQWLGDGH� LQWHJUDQWH� GD� DGPLQLVWUDomR� GLUHWD� H� LQGLUHWD��
LQFOXLQGR�HPSUHVDV�S~EOLFDV�H� VRFLHGDGHV�GH�HFRQRPLD�PLVWD��GR�
(VWDGR�GH�*RLiV��REVHUYDGR�R�TXH�VHJXH�
�� ��� $� 2� UHTXLVLWDQWH� DVVXPLUi� GLUHWDPHQWH� HP� VXD� IROKD� GH�
SDJDPHQWR� R� {QXV� GD� UHPXQHUDomR� RX� VXEVtGLR� GR� VHUYLGRU� RX�
HPSUHJDGR�S~EOLFR��DVVLP�FRPR�VHXV�HQFDUJRV�VRFLDLV�H�WUDEDOKLVWDV�
�� ��� 6RPHQWH� RV� FDUJRV� GH� SURYLPHQWR� HP� FRPLVVmR� TXH� QmR�
LQWHJUDP�D�HVWUXWXUD�EiVLFD�RX�D�FRPSOHPHQWDU�SRGHUmR�VHU�REMHWR�
GH�GLVSRVLomR�QRV�WHUPRV�GR�FDSXW�GHVWH�DUWLJR����

,���FRP�R�WpUPLQR�GR�SHUtRGR�SDFWXDGR�HQWUH�RV�yUJmRV�RX�HQWLGDGHV�
,,���FRP�D�UHYRJDomR�SHOD�DXWRULGDGH�FHGHQWH��SRU�LQLFLDWLYD�GHOD�RX�
GD�DXWRULGDGH�FHVVLRQiULD�
3DUiJUDIR�~QLFR��)LQDOL]DGD�D�GLVSRVLomR�� R� VHUYLGRU� WHP�GH�DSUH�
VHQWDU�VH� DR�yUJmR�� j� DXWDUTXLD� RX� IXQGDomR�GH�RULJHP�DWp� R� GLD�
VHJXLQWH�DR�GD�VXD�FLrQFLD�GD� UHYRJDomR�RX�GR�HQFHUUDPHQWR�GD�
YLJrQFLD� GR� DWR�� LQGHSHQGHQWHPHQWH� GH� FRPXQLFDomR� HQWUH� R�
UHTXLVLWDGR�H�R�UHTXLVLWDQWH�

6HomR�,9
'D�FHVVmR

$UW������&HVVmR�p�D�WUDQVIHUrQFLD�WHPSRUiULD�GH�H[HUFtFLR�GR�VHUYLGRU�
SDUD�yUJmR�RX�HQWLGDGH�TXH�QmR�LQWHJUH�R�3RGHU�([HFXWLYR�HVWDGXDO��
LQFOXVLYH�SDUD�RV�3RGHUHV�GD�8QLmR��GR�(VWDGR�GH�*RLiV�RX�GH�RXWURV�
HVWDGRV��GR�'LVWULWR�)HGHUDO�RX�GRV�PXQLFtSLRV��SDUD�yUJmRV�FRQVWL�
WXFLRQDLV�DXW{QRPRV��SDUD� FRQVyUFLR�S~EOLFR�GR�TXDO� R�(VWDGR�GH�
*RLiV�IDoD�SDUWH��RX�DLQGD�SDUD�HQWLGDGHV�H�RUJDQL]Do}HV�VRFLDLV��H�
SRGHUi�RFRUUHU�QDV�VHJXLQWHV�KLSyWHVHV�
,���SDUD�H[HUFtFLR�GH�FDUJR�HP�FRPLVVmR�

DMXVWHV�FRQJrQHUHV�FHOHEUDGRV�SHOD�$GPLQLVWUDomR�3~EOLFD��RX
,,,���SDUD�D�$VVHPEOHLD�/HJLVODWLYD�GR�(VWDGR�
$UW������$V�FHVV}HV�GH�VHUYLGRU�HVWDGXDO�RFRUUHUmR�
,���QR�FDVR�GR�LQFLVR�,�GR�DUW������FRP�{QXV�SDUD�R�FHVVLRQiULR��TXH�
UHVVDUFLUi�R�FHGHQWH�GRV�YDORUHV�GD� UHPXQHUDomR�RX�GR�VXEVtGLR��
DFUHVFLGRV� GRV� HQFDUJRV� VRFLDLV� H� WUDEDOKLVWDV�� REVHUYDGRV� RV�
VHJXLQWHV�FULWpULRV�
D��R�yUJmR�RX�HQWLGDGH�FHGHQWH�WHP�TXH�DSUHVHQWDU�DR�FHVVLRQiULR��
PHQVDOPHQWH��D� IDWXUD�FRP�RV�YDORUHV�GLVFULPLQDGRV�SRU�SDUFHODV�
UHPXQHUDWyULDV� RX� SRU� VXEVtGLR�� PDLV� RV� HQFDUJRV� VRFLDLV� H�
WUDEDOKLVWDV�
E��FRP�DWUDVRV�VXSHULRUHV�D�����VHVVHQWD��GLDV�QR�UHVVDUFLPHQWR��D�
FHVVmR�VHUi�UHYRJDGD�H�R�VHUYLGRU�VH�UHDSUHVHQWDUi�DR�VHX�yUJmR��j�
DXWDUTXLD�RX�j�IXQGDomR�GH�RULJHP�
F��R�HQFHUUDPHQWR�GD�FHVVmR�QmR�GHVREULJD�R�FHVVLRQiULR�GR�UHVVDU�
FLPHQWR�GRV�YDORUHV�GDV�SDUFHODV�GHVSHQGLGDV�SHOR�FHGHQWH�GXUDQWH�
D�YLJrQFLD�
G�� R� FHVVLRQiULR� HIHWXDUi�GLUHWDPHQWH�R�SDJDPHQWR�GD� UHWULEXLomR�
GR� FDUJR� HP� FRPLVVmR� RX� RXWUD� YDQWDJHP� SRU� HOH� FRQFHGLGD� DR�
VHUYLGRU�FHGLGR�
,,���QR�FDVR�GR�LQFLVR�,,�GR�DUW������HP�FRQIRUPLGDGH�FRP�D�OHJLVODomR�

,,,� �� QR� FDVR� GR� LQFLVR� ,,,� GR� DUW�� ���� FRP� {QXV� SDUD� R� FHGHQWH��
OLPLWDGR�D�����WUrV��VHUYLGRUHV�SRU�*DELQHWH�GH�'HSXWDGR�(VWDGXDO�
H�D�����RLWR��VHUYLGRUHV�SDUD�DWHQGHU�DR�*DELQHWH�GR�3UHVLGHQWH�GD�
$VVHPEOHLD�

,���D�H[RQHUDomR�GR�FDUJR�SDUD�R�TXDO�R�VHUYLGRU�IRL�FHGLGR��VDOYR�VH�
KRXYHU�QRYD�QRPHDomR�QD�PHVPD�GDWD�
,,���D�UHYRJDomR�SHOD�DXWRULGDGH�FHGHQWH��H
,,,���R�WpUPLQR�GR�SHUtRGR�SDFWXDGR�HQWUH�RV�yUJmRV�RX�HQWLGDGHV�
3DUiJUDIR�~QLFR��)LQDOL]DGD�D�FHVVmR��R�VHUYLGRU�WHP�TXH�DSUHVHQWDU�
�VH�DR�yUJmR��j�DXWDUTXLD�RX�j�IXQGDomR�GH�RULJHP�DWp�R�GLD�VHJXLQWH�
DR�GD�H[RQHUDomR�� UHYRJDomR�RX�GR�HQFHUUDPHQWR�GD�YLJrQFLD�GR�
DWR�� LQGHSHQGHQWHPHQWH� GH� FRPXQLFDomR� HQWUH� R� FHVVLRQiULR� H� R�
FHGHQWH�
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6HomR�,
'D�MRUQDGD�GH�WUDEDOKR

$UW�� ���� 6DOYR� GLVSRVLomR� OHJDO� HP� FRQWUiULR�� R� VHUYLGRU� FXPSULUi�
MRUQDGD� GH� WUDEDOKR� GH�� QR� Pi[LPR�� �� �RLWR�� KRUDV� GLiULDV�� ���
�TXDUHQWD�� KRUDV� VHPDQDLV� H� ���� �GX]HQWDV�� KRUDV� PHQVDLV��
DVVHJXUDGR� GHVFDQVR� VHPDQDO� UHPXQHUDGR� PtQLPR� GH� YLQWH� H�
TXDWUR�KRUDV�FRQVHFXWLYDV�
�����2�SHUtRGR�GLiULR�QRUPDO�GH� WUDEDOKR�GR�VHUYLGRU�p�GH��� �RLWR��
KRUDV�D�VHUHP�FXPSULGDV�HP�GRLV�WXUQRV��GH�SUHIHUrQFLD�GH�VHJXQGD�
D�VH[WD�IHLUD��GDV��� �RLWR��jV���� �GR]H��H�GDV���� �TXDWRU]H��jV����
�GH]RLWR��KRUDV�

GH�6HFUHWiULR�GH�(VWDGR�RX�DXWRULGDGH�HTXLYDOHQWH��SRGHUmR�DOWHUDU�
R�KRUiULR�GH�TXH�WUDWD�HVWH�DUWLJR��REVHUYDGR�R�OLPLWH�DOL�HVWDEHOHFLGR��
VHPSUH�TXH�DV�QHFHVVLGDGHV�GR�VHUYLoR�H[LJLUHP�

H�H[LMD� FXLGDGRV�HVSHFLDLV�RX� WHQKD�� VRE�VHXV�FXLGDGRV�� F{QMXJH��

VHU�FRQFHGLGD�UHGXomR�GH�MRUQDGD�GH�WUDEDOKR�SDUD�R�HTXLYDOHQWH�D�
���VHLV��KRUDV�GLiULDV������WULQWD��VHPDQDLV�H������FHQWR�H�FLQTXHQWD��
KRUDV�PHQVDLV��REVHUYDGR�R�VHJXLQWH�
,� �� D� UHGXomR� GD� MRUQDGD� QmR� LPSOLFD� UHGXomR� SURSRUFLRQDO� GD�
UHPXQHUDomR�
,,� �� D� FRQFHVVmR� GHSHQGH� GH� SUpYLD� DYDOLDomR� GD� -XQWD� 0pGLFD�

�����2�GLVSRVWR�QHVWH�DUWLJR�QmR� VH�DSOLFD�j�GXUDomR�GH� WUDEDOKR�
HVWDEHOHFLGD�HP�OHLV�HVWDGXDLV�HVSHFLDLV�

FDSXW� QR� FDVR� GH�

QHODV�SUHYLVWRV�
�� ��� e� YHGDGR� DSOLFDU� DR� UHJLPH� GH� WUDEDOKR� LQWHUSUHWDomR� SRU�
DQDORJLD��H[WHQVmR�RX�VHPHOKDQoD�GH�DWULEXLo}HV�
�����2�WHPSR�GH�WUDEDOKR�HP�HIHWLYD�DWLYLGDGH�GH�WHOHDWHQGLPHQWR��
WHOHIRQLVWD�RX�WHOHPDUNHWLQJ�p�GH��QR�Pi[LPR�����VHLV��KRUDV�GLiULDV��
QHOH�LQFOXtGRV�RV�VHJXLQWHV�LQWHUYDORV�SDUD�UHSRXVR�H�DOLPHQWDomR��
VHP�TXDOTXHU�SUHMXt]R�UHPXQHUDWyULR��
,���GRLV�LQWHUYDORV�GH�����GH]��PLQXWRV�FRQWtQXRV�DSyV�RV�SULPHLURV�H�
DQWHV�GRV�~OWLPRV�����VHVVHQWD��PLQXWRV�GH�WUDEDOKR�
,,���XP�LQWHUYDOR�GH�����YLQWH��PLQXWRV�FRQWtQXRV�GXUDQWH�D�����TXDUWD��
KRUD�GH�WUDEDOKR�

FRPR� WUDEDOKR� GH� WHOHDWHQGLPHQWR�� WHOHIRQLVWD� RX� WHOHPDUNHWLQJ�
DTXHOH� FXMD� FRPXQLFDomR� FRP� LQWHUORFXWRUHV� LQWHUQRV� H� H[WHUQRV�
VHMD� UHDOL]DGD�� SUHGRPLQDQWHPHQWH�� j� GLVWkQFLD�� SRU� LQWHUPpGLR�
GH� YR]� H�RX� PHQVDJHQV� HOHWU{QLFDV�� FRP� D� XWLOL]DomR� VLPXOWkQHD�
GH� HTXLSDPHQWRV� GH� DXGLomR�HVFXWD� H� IDOD� WHOHI{QLFD�� EHP� FRPR�
VLVWHPDV� LQIRUPDWL]DGRV�RX�PDQXDLV�GH�SURFHVVDPHQWR�GH�GDGRV��
HP�DPELHQWH�QR�TXDO�D�SULQFLSDO�DWLYLGDGH�VH�IDoD�YLD�WHOHIRQH�H�RX�
UiGLR�
�����e�YHGDGD�D�SURUURJDomR�GD�MRUQDGD�GH�WUDEDOKR�QDV�DWLYLGDGHV�
GH� WHOHDWHQGLPHQWR�� WHOHIRQLVWD� RX� WHOHPDUNHWLQJ�� VDOYR� SRU�PRWLYR�
GH�IRUoD�PDLRU��QHFHVVLGDGH�LPSHULRVD�RX�UHDOL]DomR�RX�FRQFOXVmR�
GH� VHUYLoRV� LQDGLiYHLV�� FXMD� H[HFXomR� SRVVD� DFDUUHWDU� SUHMXt]R�
PDQLIHVWR��FRP�UHVSHLWR�DR�OLPLWH�GH�����WULQWD�H�VHLV��KRUDV�VHPDQDLV�
�� ���� (P� FDVR� GH� SURUURJDomR� GD� MRUQDGD� QRUPDO� GH� WUDEDOKR� GH�
WHOHDWHQGLPHQWR�� WHOHIRQLVWD� RX� WHOHPDUNHWLQJ�� VHUi� REULJDWyULD� D�
FRQFHVVmR�GH�GHVFDQVR�PtQLPR�GH���� �TXLQ]H��PLQXWRV� DQWHV� GR�
LQtFLR�GR�SHUtRGR�H[WUDRUGLQiULR�GH�WUDEDOKR�
$UW������)LFD�R�&KHIH�GR�3RGHU�([HFXWLYR�DXWRUL]DGR�D� LPSODQWDU�R�
VLVWHPD�GH�WHOHWUDEDOKR�QR�kPELWR�GD�$GPLQLVWUDomR�3~EOLFD�GLUHWD��
DXWiUTXLFD� H� IXQGDFLRQDO� GR� (VWDGR� GH� *RLiV�� TXH� FRQVLVWH� HP�
PRGDOLGDGH�GH�WUDEDOKR�D�VHU�SUHVWDGD�GH�IRUPD�UHPRWD�SRU�DJHQWH�
S~EOLFR�RFXSDQWH�GH�FDUJR�GH�SURYLPHQWR�HIHWLYR�RX�HP�FRPLVVmR��
SHOD� XWLOL]DomR� GH� UHFXUVRV� WHFQROyJLFRV�� IRUD� GDV� GHSHQGrQFLDV�
ItVLFDV�GH�VHX�yUJmR�RX�HQWLGDGH�GH� ORWDomR�H�FXMD�DWLYLGDGH��QmR�
VH� FRQVWLWXLQGR�� SRU� VXD�QDWXUH]D�� HP� WUDEDOKR�H[WHUQR�� SRVVD� WHU�
RV�VHXV�UHVXOWDGRV�HIHWLYDPHQWH�PHQVXUiYHLV��FRP�HIHLWRV�MXUtGLFRV�
HTXLSDUDGRV�jTXHOHV�GHFRUUHQWHV�GD�DWXDomR�SUHVHQFLDO��QRV�WHUPRV�
GR�UHJXODPHQWR�

3DUiJUDIR� ~QLFR�� 2� VLVWHPD� GH� WHOHWUDEDOKR� QmR� VH� DSOLFD� DRV�

GLUHomR�
$UW������2�VHUYLGRU�GD�DGPLQLVWUDomR�GLUHWD��DXWiUTXLFD�H�IXQGDFLRQDO�
GR�3RGHU�([HFXWLYR��VXMHLWR��HP�UD]mR�GR�VHX�FDUJR�GH�SURYLPHQWR�
HIHWLYR�� D� �� �RLWR�� KRUDV� GLiULDV� GH� WUDEDOKR�� SRGHUi� WHU� VXD� FDUJD�
UHGX]LGD� GH� ó� �XP� TXDUWR��� PHGLDQWH� WHUPR� GH� RSomR� HP� TXH�
PDQLIHVWH�D� LQWHQomR�GH�DGHULU�j� MRUQDGD�GH��� �VHLV��KRUDV�GLiULDV�
H�GHFODUH�HVWDU�GH�DFRUGR�FRP�D�DSOLFDomR�GH� LGrQWLFR� UHGXWRU�GH�
ó� �XP� TXDUWR�� VREUH� D� VXD� UHPXQHUDomR� RX� VXEVtGLR�� HQTXDQWR�
SHUGXUDU�R�VHX�QRYR�UHJLPH�GH�WUDEDOKR�
�����2� WHUPR�GH�RSomR�VHUi�DXWXDGR�QR�yUJmR�RX�QD�HQWLGDGH�GH�
ORWDomR�GR�VHUYLGRU�H�R�SURFHVVR��QR�SUD]R�GH����FLQFR��GLDV�~WHLV��
HQFDPLQKDGR�� GHYLGDPHQWH� LQVWUXtGR�� LQFOXVLYH� FRP�PDQLIHVWDomR�

�����$�RSomR�GH�TXH�WUDWD�HVWH�DUWLJR��XPD�YH]�GHIHULGD�SHOR�WLWXODU�

VHUYLGRU�RSWDQWH�j� MRUQDGD�GH��� �VHLV��KRUDV�GLiULDV�GH� WUDEDOKR�H�
DR�FRUUHVSRQGHQWH�UHGXWRU�GH�ó��XP�TXDUWR��GD�UHPXQHUDomR�RX�GR�

Pi[LPR�GH�����GH]RLWR��PHVHV�FRQVHFXWLYRV��SRGHQGR�HOD��WRGDYLD��
VHU�REMHWR�GH�UHWUDWDomR��D�VHX�MXt]R�H[FOXVLYR��DSyV�R�GHFXUVR�GR�
SULPHLUR�SUD]R�
�����$�MRUQDGD�GH�WUDEDOKR�GH����VHLV��KRUDV�VHUi�FRUULGD��FRP�LQWHUYDOR�
SUHYLVWR�HP�OHL��H�FXPSULGD��SUHIHUHQFLDOPHQWH��GDV�����GR]H��jV����
�GH]RLWR��KRUDV��D�MXt]R�GR�WLWXODU�GR�yUJmR�RX�GD�HQWLGDGH�GH�ORWDomR�
GR�VHUYLGRU�
�����$�DSOLFDomR�GR�UHGXWRU�GH�TXH�WUDWD�R������QmR�SRGHUi�DOFDQoDU�
SDWDPDU� UHPXQHUDWyULR�RX�GH�VXEVtGLR� LQIHULRU�DR�YDORU�GR�VDOiULR�
�PtQLPR�

�
WXUQDPHQWH� H�RX� DRV� ViEDGRV�� GRPLQJRV� H� IHULDGRV� FLYLV� RX�

SHORV� UHVSHFWLYRV� GLULJHQWHV�� DVVHJXUDGRV� DRV� VHXV� VHUYLGRUHV� R�
GHVFDQVR� VHPDQDO� UHPXQHUDGR� GH� QR�PtQLPR� ��� �YLQWH� H� TXDWUR��
KRUDV�FRQVHFXWLYDV�
$UW�� ���� 2V� VHUYLGRUHV� RFXSDQWHV� GH� FDUJRV� GH� SURYLPHQWR� HP�
FRPLVVmR�RX�GHVLJQDGRV�SDUD�IXQomR�FRPLVVLRQDGD�HVWmR�VXMHLWRV��
TXDOTXHU�TXH�VHMD�VHX�FDUJR�RX�HPSUHJR�GH�RULJHP��j� MRUQDGD�GH�
���RLWR��KRUDV�GLiULDV�GH�WUDEDOKR��UHJLPH�GH� LQWHJUDO�GHGLFDomR�DR�
VHUYLoR��SRGHQGR�VHU�FRQYRFDGRV�VHPSUH�TXH�KRXYHU�LQWHUHVVH�GD�
$GPLQLVWUDomR�
3DUiJUDIR�~QLFR��$RV�VHUYLGRUHV�DEUDQJLGRV�SHOR�FDSXW�DSOLFD�VH�D�
UHGXomR�GH�MRUQDGD�SUHYLVWD�QR������GR�DUW�����
$UW������2V�VHUYLGRUHV�VXMHLWRV�j�MRUQDGD�GH����VHLV��KRUDV�GLiULDV�GH�
WUDEDOKR� IDUmR� MXV�D� LQWHUYDOR�GLiULR�SDUD�GHVFDQVR�GH���� �TXLQ]H��
PLQXWRV�FRQVHFXWLYRV�DR� ORQJR�GHOD��VHP�TXDOTXHU�SUHMXt]R� UHPX�
QHUDWyULR�
3DUiJUDIR�~QLFR��2�LQWHUYDOR�GR�FDSXW�QmR�SRGHUi�VHU�XWLOL]DGR�SDUD�
FRPSHQVDomR�HP�FDVR�GH�DWUDVR�RX�VDtGD�DQWHFLSDGD�
$UW������2�VHUYLGRU�TXH�QmR�FXPSULU� LQWHJUDOPHQWH�D� MRUQDGD�GLiULD�
D� TXH� HVWi� VXMHLWR�� HP� YLUWXGH� GH� DWUDVRV� RX� VDtGDV� DQWHFLSDGDV��
WHUi� GHVFRQWDGR� GH� VXD� UHPXQHUDomR� RX� VXEVtGLR� GLiULR� R� YDORU�
SURSRUFLRQDO�D�WDLV�RFRUUrQFLDV��QD�IRUPD�GR�UHJXODPHQWR�
$UW�� ���� 1RV� GLDV� ~WHLV�� SRU� GHWHUPLQDomR� FRQWLGD� HP� GHFUHWR� GR�
*RYHUQDGRU�GR�(VWDGR�SRGHUmR�GHL[DU�GH�IXQFLRQDU�DV�UHSDUWLo}HV�
LQWHJUDQWHV�GR�3RGHU�([HFXWLYR�RX�VHU�VXVSHQVRV�VHXV�WUDEDOKRV�
$UW�� ���� )LFD� R� &KHIH� GR� 3RGHU� ([HFXWLYR� DXWRUL]DGR� D� LQVWLWXLU� R�
VLVWHPD�GH�FRPSHQVDomR�GH�KRUDV��SRU�PHLR�GR�%DQFR�GH�+RUDV��D�
VHU�GLVFLSOLQDGR�HP�UHJXODPHQWR�

6HomR�,
'D�IUHTXrQFLD

$UW������)UHTXrQFLD�p�R�FRPSDUHFLPHQWR�REULJDWyULR�GR�VHUYLGRU�DR�

VXD�ORWDomR��SDUD�FDEDO�GHVHPSHQKR�GRV�GHYHUHV�LQHUHQWHV�DR�FDUJR�
RX�j�IXQomR��REVHUYDGDV�D�QDWXUH]D�H�DV�FRQGLo}HV�GR�WUDEDOKR�
3DUiJUDIR�~QLFR��$SXUD�VH�D�IUHTXrQFLD�
,���SHOR�SRQWR�
,,���SHOD�IRUPD�GHWHUPLQDGD�HP�UHJLPHQWRV��TXDQWR�DRV�VHUYLGRUHV�
TXH�� HP� YLUWXGH� GDV� DWULEXLo}HV� TXH� GHVHPSHQKDP�� QmR� HVWmR�
VXMHLWRV�D�SRQWR�
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HQWUDGD�H�D�VDtGD�GR�VHUYLGRU�HP�VHUYLoR�
�����1RV�UHJLVWURV�GH�SRQWR�GHYHUmR�VHU�ODQoDGRV�WRGRV�RV�HOHPHQWRV�
QHFHVViULRV�j�DSXUDomR�GD�IUHTXrQFLD�
�����$�IUHTXrQFLD�GR�VHUYLGRU�GD�DGPLQLVWUDomR�GLUHWD��DXWiUTXLFD�H�
IXQGDFLRQDO�VHUi�DSXUDGD�SRU�PHLR�GR�VLVWHPD�GH�SRQWR�HOHWU{QLFR�
HP�TXH�VHUmR�UHJLVWUDGDV��GLDULDPHQWH�H�D�FDGD�WXUQR��D�HQWUDGD�H�
D� VDtGD� GR� VHUYLGRU� HP� VHX� ORFDO� GH� WUDEDOKR�� VDOYR� DV� KLSyWHVHV�
SUHYLVWDV�HP�UHJXODPHQWR�
�����6DOYR�QRV�FDVRV�H[SUHVVDPHQWH�SUHYLVWRV�HP�OHL�H�UHJXODPHQWR��
p�YHGDGR�GLVSHQVDU�R�VHUYLGRU�GR�UHJLVWUR�GR�SRQWR�H�DERQDU�IDOWDV�
DR�VHUYLoR�
�� ��� $V� DXWRULGDGHV� H� RV� VHUYLGRUHV� TXH�� GH� TXDOTXHU� IRUPD��
FRQWULEXtUHP� SDUD� R� GHVFXPSULPHQWR� GR� GLVSRVWR� QR� SDUiJUDIR�
DQWHULRU��VHUmR�REULJDGRV�D�UHSRU�DRV�FRIUHV�S~EOLFRV�DV�LPSRUWkQFLDV�
LQGHYLGDPHQWH�SDJDV�DRV�VHUYLGRUHV�IDOWRVRV��VHP�SUHMXt]R�GD�UHV�
SRQVDELOL]DomR�GLVFLSOLQDU�FDEtYHO�
�����(P�FDGD�PrV�FLYLO�SRGHUmR�VHU�DERQDGDV�DWp����WUrV��IDOWDV�GR�

H�QmR�H[FHGDP�D�����YLQWH�H�TXDWUR��KRUDV�QR�PrV�H�D�����GH]RLWR��
IDOWDV�HP�FDGD�H[HUFtFLR�
�����8OWUDSDVVDGR�R�OLPLWH�GH�TXH�WUDWD�R�����GHVWH�DUWLJR��RV�DWHVWDGRV�

GR�(VWDGR��QD�IRUPD�GR�DUW������GHVWD�/HL�

GHYLGDPHQWH�FRPSURYDGDV��DV�DXVrQFLDV�GR�VHUYLGRU�QD� IRUPD�GR�
UHJXODPHQWR�
�� ���$� GLVSHQVD� GD�PDUFDomR� GR� SRQWR�� TXDQGR� DVVLP� R� H[LJLU� R�
VHUYLoR��QmR�GHVREULJD�R�VHUYLGRU�SRU�HOD�DWLQJLGR�GR�FXPSULPHQWR�
GH�VXDV�REULJDo}HV�IXQFLRQDLV�
$UW�� ���� ([FHWXDGRV� RV� RFXSDQWHV� GH� FDUJRV� HP� FRPLVVmR� GH�

RV�VHUYLGRUHV�HVWmR�VXMHLWRV�j�SURYD�GH�SRQWXDOLGDGH�H� IUHTXrQFLD�
PHGLDQWH�R�VLVWHPD�GH�PDUFDomR�GH�SRQWR�
3DUiJUDIR�~QLFR��2�GLVSRVWR�QHVWH�DUWLJR�QmR�VH�DSOLFD�DR�VHUYLGRU�
TXH�� QHFHVVDULDPHQWH�� GHVHPSHQKH� VXDV� DWLYLGDGHV� HP� VHUYLoRV�
H[WHUQRV�� EHP� DVVLP� DR� TXH�� SHOD� QDWXUH]D� GH� VXDV� DWULEXLo}HV��
TXDQGR�FRPSURYDGDPHQWH�QR�H[HUFtFLR�GHODV��WHQKD�GH�GHVORFDU�VH�
GD� UHSDUWLomR� HP� TXH� HVWLYHU� ORWDGR�� RV� TXDLV� WHUmR� IUHTXrQFLD�
DSXUDGD�FRQIRUPH�UHJXODPHQWR�

RXWUDV��DV�DXVrQFLDV�GHFRUUHQWHV�GH�

UHYHUVmR��UHLQWHJUDomR��UHFRQGXomR�RX�DSURYHLWDPHQWR�
,,� ��QmR�DSUHVHQWDomR� LPHGLDWD�SDUD�H[HUFtFLR�QR�yUJmR��DXWDUTXLD�
RX� IXQGDomR��HP�FDVR�GH� UHPRomR�RX� WpUPLQR�GH�DIDVWDPHQWR�RX�
OLFHQoD��VDOYR�SURUURJDomR�
,,,���LQWHUVWtFLR�HQWUH�
D��R�DIDVWDPHQWR�GR�yUJmR��GD�DXWDUTXLD�RX�IXQGDomR�GH�RULJHP�H�R�
H[HUFtFLR�QR�yUJmR�RX�QD�HQWLGDGH�D�TXH�R�VHUYLGRU�IRL�FHGLGR�RX�GH�
TXH�FRORFDGR�j�GLVSRVLomR�
E��R�WpUPLQR�GD�FHVVmR�RX�GD�GLVSRVLomR�GH�TXH�WUDWD�D�DOtQHD�³D´�H�R�
UHLQtFLR�GR�H[HUFtFLR�QR�yUJmR��QD�DXWDUTXLD�RX�IXQGDomR�GH�RULJHP�
$UW�� ����$RV� VHUYLGRUHV� TXH� HVWLYHUHP� FXUVDQGR� HVWDEHOHFLPHQWRV�

HVSHFLDO�� TXDQGR� FRPSURYDGD� D� LQFRPSDWLELOLGDGH� HQWUH� R� KRUiULR�
HVFRODU�H�R�GD�UHSDUWLomR�
�����e�H[LJLGD�GR�VHUYLGRU�D�FRPSHQVDomR�GH�KRUiULR�QD�XQLGDGH�
DGPLQLVWUDWLYD�� GH� PRGR� D� FXPSULU� LQWHJUDOPHQWH� D� FDUJD� KRUiULD�
VHPDQDO�GH�WUDEDOKR�
�� ��� 2� VHUYLGRU� HVWXGDQWH� GHYH� FRPSURYDU�� PHQVDOPHQWH�� D� VXD�
IUHTXrQFLD�HVFRODU�

7Ë78/2�,,,
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6HomR�,
'DV�'LVSRVLo}HV�*HUDLV

$UW�� ���� $� UHWULEXLomR� SHFXQLiULD� PHQVDO� SHOR� H[HUFtFLR� GH� FDUJR�

,,� �� YHQFLPHQWRV� RX� UHPXQHUDomR�� FRQVLVWHQWHV� QD� VRPD� GR�
YHQFLPHQWR�GR�FDUJR�HIHWLYR�DFUHVFLGR�GDV�YDQWDJHQV�SHFXQLiULDV�
SHUPDQHQWHV��HVWDEHOHFLGDV�HP�OHL�
�����9HQFLPHQWR�p�D�UHWULEXLomR�SHFXQLiULD�SDJD�SHOR�H[HUFtFLR�GH�

�����2�YDORU�GLiULR�GD�UHPXQHUDomR�RX�VXEVtGLR�REWpP�VH�GLYLGLQGR�VH�
R�YDORU�GD�UHWULEXLomR�SHFXQLiULD�PHQVDO�SRU����WULQWD��
�� ��� 2� YDORU� KRUiULR� GD� UHPXQHUDomR� RX� VXEVtGLR� REWpP�VH�
GLYLGLQGR�VH�D�UHWULEXLomR�SHFXQLiULD�PHQVDO�SHOR�TXtQWXSOR�GD�FDUJD�
KRUiULD�VHPDQDO�
�� ��� 1D� UHWULEXLomR� SHFXQLiULD� PHQVDO� QmR� VH� LQFOXHP� R� GpFLPR�
WHUFHLUR�VDOiULR��R�DGLFLRQDO�GH�IpULDV��R�DGLFLRQDO�QRWXUQR��R�DGLFLRQDO�
SRU�VHUYLoR�H[WUDRUGLQiULR��DV�YDQWDJHQV�GH�QDWXUH]D�HYHQWXDO�H�QHP�
DV�GH�FDUiWHU�LQGHQL]DWyULR�
�����)LFD� YHGDGR�R�SDJDPHQWR�GH�TXDOTXHU�SDUFHOD�RX� YDQWDJHP�
UHPXQHUDWyULD�DRV�VHUYLGRUHV�GD�DGPLQLVWUDomR�GLUHWD��DXWiUTXLFD�H�
IXQGDFLRQDO�GR�3RGHU�([HFXWLYR�VHP�R�UHVSHFWLYR�SURFHVVDPHQWR�QR�

GH�3HVVRDO�

DGLFLRQDO��DERQR��SUrPLR��YHUED�GH�UHSUHVHQWDomR�RX�RXWUD�HVSpFLH�
UHPXQHUDWyULD��j�H[FHomR�GDV�SDUFHODV�LQGHQL]DWyULDV��QD�IRUPD�GR���
���GR�DUW�����GD�&RQVWLWXLomR�)HGHUDO�
$UW������2�YHQFLPHQWR�RX�R�VXEVtGLR�VmR�LUUHGXWtYHLV�

GHPDLV�SDUFHODV�GR�VLVWHPD�UHPXQHUDWyULR��GHYHP�VHU�REVHUYDGRV�
,� �� D� QDWXUH]D�� R� JUDX� GH� UHVSRQVDELOLGDGH� H� D� FRPSOH[LGDGH� GRV�
FDUJRV�FRPSRQHQWHV�GH�FDGD�FDUUHLUD�
,,���RV�UHTXLVLWRV�SDUD�LQYHVWLGXUD�
,,,���DV�SHFXOLDULGDGHV�GRV�FDUJRV�

6HomR�,,
'RV�GHVFRQWRV�H�GD�LQGHQL]DomR�DR�HUiULR�HVWDGXDO

$UW�� ���� 6DOYR� SRU� LPSRVLomR� OHJDO�� RX�PDQGDGR� MXGLFLDO�� QHQKXP�
GHVFRQWR�LQFLGLUi�VREUH�D�UHPXQHUDomR�RX�VXEVtGLR�
3DUiJUDIR�~QLFR�� �0HGLDQWH�DXWRUL]DomR�GR�VHUYLGRU�� SRGHUi�KDYHU�
FRQVLJQDomR�HP�IROKD�GH�SDJDPHQWR�HP�IDYRU�GH�WHUFHLURV��D�FULWpULR�

UHJXODPHQWR�
$UW������2�VXEVtGLR�RX�D�UHPXQHUDomR�WRWDO�GR�VHUYLGRU�QmR�SRGHP�
VHU�LQIHULRUHV�DR�VDOiULR�PtQLPR�
�����2�YDORU�GR�VXEVtGLR�RX�GD�UHPXQHUDomR�GHYH�VHU�FRPSOHPHQWD�

LQFLGH�VREUH�R�FRPSOHPHQWR�SDJR�QD�IRUPD�GR�����
$UW�� ���2� VHUYLGRU� TXH�QmR� FXPSULU� LQWHJUDOPHQWH� D� MRUQDGD�GLiULD�

RX� VDtGDV� DQWHFLSDGDV�� WHUi� GHVFRQWDGR� GH� VXD� UHPXQHUDomR� RX�
VXEVtGLR� R� YDORU� SURSRUFLRQDO� FRUUHVSRQGHQWH� D� WDLV� RFRUUrQFLDV��
UHVVDOYDGRV� D� FRPSHQVDomR� H� R� DERQR� GH� IDOWDV�� QD� IRUPD� GR�
UHJXODPHQWR�
3DUiJUDIR�~QLFR��$V� IDOWDV� FRQVHFXWLYDV� LJXDLV�RX� VXSHULRUHV�D����
�WULQWD�� GLDV� WDPEpP� UHGXQGDUmR� QD� SHUGD� GR� GHVFDQVR� VHPDQDO�
UHPXQHUDGR�
$UW������2�VXEVtGLR��D� UHPXQHUDomR�RX�TXDOTXHU�GH�VXDV�SDUFHODV�
WrP�QDWXUH]D�DOLPHQWDU�H�QmR�VmR�REMHWR�GH�DUUHVWR��VHTXHVWUR�RX�
SHQKRUD��H[FHWR�QRV�FDVRV�GH�SUHVWDomR�GH�DOLPHQWRV� UHVXOWDQWHV�
GH�GHFLVmR�MXGLFLDO�
3DUiJUDIR�~QLFR��2�FUpGLWR�HP�FRQWD�EDQFiULD�QmR�GHVFDUDFWHUL]D�D�
QDWXUH]D�MXUtGLFD�GR�VXEVtGLR�RX�GD�UHPXQHUDomR�
$UW�� ���� 2� SDJDPHQWR� HIHWXDGR� SHOD� DGPLQLVWUDomR� S~EOLFD� HP�

DLQGD�TXH�HOH�QmR�WHQKD�GDGR�FDXVD�DR�HUUR�
3DUiJUDIR�~QLFR��e�YHGDGR�H[LJLU�UHSRVLomR�GH�YDORU�HP�YLUWXGH�GH�
DSOLFDomR�UHWURDWLYD�GH�QRYD�LQWHUSUHWDomR�GD�QRUPD�GH�UHJrQFLD�
$UW�� ���� 2V� YDORUHV� LQGHYLGDPHQWH� DXIHULGRV� EHP� FRPR� DV�
LQGHQL]Do}HV�DR�HUiULR�VHUmR�SUHYLDPHQWH�FRPXQLFDGRV�DR�VHUYLGRU�
DWLYR��DSRVHQWDGR�RX�SHQVLRQLVWD��SDUD�SDJDPHQWR��QR�SUD]R�Pi[LPR�
GH�����WULQWD��GLDV��SRGHQGR�VHU�SDUFHODGRV��D�SHGLGR�GR�LQWHUHVVDGR�
�����2�VHUYLGRU�VHUi�LQWLPDGR��SUHIHUHQFLDOPHQWH�SRU�PHLR�HOHWU{QLFR��
SDUD��HP�DWp�����GH]��GLDV��DSUHVHQWDU�GHIHVD��SDJDU�R�YDORU�DSXUDGR�
RX� VROLFLWDU� SDUFHODPHQWR�� FXMR� YDORU� GH� FDGD� SDUFHOD� QmR� SRGHUi�
VHU�LQIHULRU�DR�FRUUHVSRQGHQWH�D�GH]�SRU�FHQWR�GD�UHPXQHUDomR��GR�
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VXEVtGLR��GRV�SURYHQWRV�RX�GD�SHQVmR�

RX�PDQLIHVWDomR�GR�VHUYLGRU��R�YDORU�GHYLGR��DWXDOL]DGR��D�SDUWLU�GD�

UHPXQHUDomR��GR�VXEVtGLR�RX�GRV�SURYHQWRV�GHOH�
�����4XDQGR�R�SDJDPHQWR�LQGHYLGR�KRXYHU�RFRUULGR�QR�PrV�DQWHULRU�
DR�GR�SURFHVVDPHQWR�GD�IROKD��D�UHSRVLomR�VHUi�IHLWD�LPHGLDWDPHQ�
WH��PHGLDQWH�GHVFRQWR�QXPD�~QLFD�SDUFHOD�
�����1D�KLSyWHVH�GH�YDORUHV�UHFHELGRV�HP�GHFRUUrQFLD�GH�FXPSULPHQWR�
GH� GHFLVmR� OLPLQDU�� WXWHOD� SURYLVyULD� RX� RXWUD� GHFLVmR� MXGLFLDO� TXH�
YHQKD� D� VHU� UHYRJDGD� RX� UHVFLQGLGD�� VHUmR� HOHV� DWXDOL]DGRV� SHOR�

�� ��� 2� VHUYLGRU� TXH� VH� DSRVHQWDU� RX� SDVVDU� j� FRQGLomR� GH�
GLVSRQtYHO�FRQWLQXDUi�D�UHVSRQGHU�SHODV�SDUFHODV�UHPDQHVFHQWHV�GD�
LQGHQL]DomR�RX�UHVWLWXLomR��QD�PHVPD�SURSRUomR�
�����2�VDOGR�GHYHGRU�GR�VHUYLGRU�GHPLWLGR��H[RQHUDGR�RX�TXH�WLYHU�
FDVVDGD�D� VXD�GLVSRQLELOLGDGH� VHUi� UHVJDWDGR�GH�XPD�Vy� YH]�� QR�
SUD]R� GH� ��� �VHVVHQWD�� GLDV�� UHVSRQGHQGR� GD� PHVPD� IRUPD� R�
HVSyOLR��HP�FDVR�GH�PRUWH�
�����$SyV�R�SUD]R�SUHYLVWR�QR�SDUiJUDIR�DQWHULRU��R�VDOGR�UHPDQHVFHQWH�
VHUi�LQVFULWR�QD�GtYLGD�DWLYD�H�FREUDGR�SRU�DomR�H[HFXWLYD�
�� ��� )LFD� DXWRUL]DGD� D� FRPSHQVDomR� GRV� YDORUHV� LQGHYLGDPHQWH�
DXIHULGRV�SHOR�VHUYLGRU��EHP�FRPR�GDV�LQGHQL]Do}HV�DR�HUiULR�FRP�
FUpGLWRV�OtTXLGRV��FHUWRV�H�H[LJtYHLV�TXH�WHQKD�HP�YLUWXGH�GR�FDUJR�
RFXSDGR��VHQGR�YHGDGR�R�DSURYHLWDPHQWR�GH�GLIHUHQoDV�TXH�VHMDP�
REMHWR�GH�OLWtJLR�MXGLFLDO�
�����2V�SURFHGLPHQWRV�GH�FRQFLOLDomR�H�PHGLDomR�VHUmR�XWLOL]DGRV�
GH�PDQHLUD�SULRULWiULD�SDUD�R�UHVVDUFLPHQWR�H�LQGHQL]DomR�DR�HUiULR��
DWHQGLGRV�RV�SDUkPHWURV�OHJDLV�VREUH�DXWRFRPSRVLomR�
$UW�����2�GpELWR�GR�VHUYLGRU�FRP�R�HUiULR�RX�R�FUpGLWR�TXH�YHQKD�D�
VHU�UHFRQKHFLGR�DGPLQLVWUDWLYDPHQWH�GHYH�VHU�DWXDOL]DGR��D�SDUWLU�GD�

$UW�� ���� (P� FDVR� GH� GHPLVVmR�� H[RQHUDomR�� DSRVHQWDGRULD� RX�
YDFkQFLD��R�VHUYLGRU�WHP�GLUHLWR�GH�UHFHEHU�RV�FUpGLWRV�D�TXH�ID]�MXV�
DWp�D�GDWD�GR�HYHQWR�
�� ��� 2� GLVSRVWR� QHVWH� DUWLJR� DSOLFD�VH�� LQFOXVLYH�� DRV� FDVRV� GH�
GLVSHQVD� GD� IXQomR� FRPLVVLRQDGD� RX� H[RQHUDomR� GH� FDUJR� HP�
FRPLVVmR��TXDQGR�
,���VHJXLGRV�GH�QRPHDo}HV�VXFHVVLYDV�
,,���VH�WUDWDU�GH�VHUYLGRU�HIHWLYR��KLSyWHVH�HP�TXH�ID]�MXV�j�SHUFHSomR�
SURSRUFLRQDO� GRV� FUpGLWRV� GDt� GHFRUUHQWHV�� LQFOXVLYH� R� GpFLPR�
WHUFHLUR�VDOiULR�H�DV�IpULDV�
�����1DV�KLSyWHVHV�GHVWH�DUWLJR��KDYHQGR�GpELWR�GR�VHUYLGRU�FRP�R�
HUiULR��WHP�HOH�GH�VHU�GHGX]LGR�LQWHJUDOPHQWH�GRV�FUpGLWRV�TXH�WHQKD�
HP�YLUWXGH�GR�FDUJR�

VHU�TXLWDGR�QD�IRUPD�GR�DUW�����
�����2V�FUpGLWRV�D�TXH�R�H[�VHUYLGRU�ID]�MXV�GHYHP�VHU�TXLWDGRV�QR�

GRWDomR�RUoDPHQWiULD��REVHUYDGR�R�UHJXODPHQWR�
$UW�� ����� (P� FDVR� GH� IDOHFLPHQWR� GR� VHUYLGRU� H� DSyV� DSXUDomR�
GRV� YDORUHV� H� GRV� SURFHGLPHQWRV� GH� TXH� WUDWD� R� DUW�� ���� R� VDOGR�
UHPDQHVFHQWH�GHYH�VHU�

VXFHVVRUHV�MXGLFLDOPHQWH�KDELOLWDGRV�
,,���FREUDGR�QD�IRUPD�GD�OHL�FLYLO��VH�QHJDWLYR�

&$3Ë78/2�,,
'$6�9$17$*(16

$UW�������$OpP�GR�YHQFLPHQWR��SRGHP�VHU�SDJDV�DR�VHUYLGRU��FRPR�
YDQWDJHQV��DV�VHJXLQWHV�SDUFHODV�
,�LQGHQL]Do}HV�

,,,�DGLFLRQDLV�
3DUiJUDIR� ~QLFR�� $V� YDQWDJHQV� SHFXQLiULDV� QmR� VmR� FRPSXWDGDV�
QHP� DFXPXODGDV� SDUD� HIHLWR� GH� FRQFHVVmR� GH� TXDOTXHU� RXWUR�
DFUpVFLPR�SHFXQLiULR�XOWHULRU�

6HomR�,
'DV�,QGHQL]Do}HV

$UW�������7HP�FDUiWHU�LQGHQL]DWyULR�R�YDORU�GDV�SDUFHODV�UHODWLYDV�D�
,���GLiULD�

,,���WUDQVSRUWH�
,,,���DMXGD�GH�FXVWR�
,9���DOLPHQWDomR�
9���FUpGLWRV�GHFRUUHQWHV�GH�GHPLVVmR��H[RQHUDomR�H�DSRVHQWDGRULD�
UHODWLYRV�D�IpULDV�RX�DGLFLRQDO�GH�IpULDV�
9,���DVVLVWrQFLD�SUp�HVFRODU�
9,,���DX[tOLR�IXQHUDO�
$UW�� �����2V� YDORUHV� GDV� LQGHQL]Do}HV�� DVVLP� FRPR�DV� FRQGLo}HV�
SDUD�D�VXD�FRQFHVVmR��VmR�HVWDEHOHFLGRV�HP�OHL�RX�UHJXODPHQWR��H�
QmR�SRGHP�VHU�
,���LQFRUSRUDGRV�j�UHPXQHUDomR��DR�VXEVtGLR�RX�DRV�SURYHQWRV�

FRQWULEXLomR�SUHYLGHQFLiULD�H�GH�TXDLVTXHU�RXWURV�WULEXWRV�
,,,� �� FRPSXWDGRV� SDUD� R� FiOFXOR� GH� TXDOTXHU� RXWUD� YDQWDJHP�
SHFXQLiULD�

6XEVHomR�,
'DV�GLiULDV�H�SDVVDJHQV

$UW������2�VHUYLGRU�TXH��D�VHUYLoR��DIDVWDU�VH�GD�VHGH�GH�ORWDomR�HP�
FDUiWHU�HYHQWXDO�RX�WUDQVLWyULR�SDUD�RXWUR�SRQWR�GR�WHUULWyULR�QDFLRQDO�
IDUi�MXV�D�SDVVDJHQV�H�GLiULDV�GHVWLQDGDV�D�LQGHQL]DU�DV�GHVSHVDV�
FRP�SRXVDGD��DOLPHQWDomR�H�ORFRPRomR�XUEDQD��FRQIRUPH�GLVSRVWR�
HP�UHJXODPHQWR�
���$�GLiULD� VHUi� FRQFHGLGD�SRU� GLD� GH�DIDVWDPHQWR�� VHQGR�GHYLGD�
SHOD� PHWDGH� TXDQGR� R� GHVORFDPHQWR� QmR� H[LJLU� SHUQRLWH� IRUD� GD�
VHGH��RX�TXDQGR�R�(VWDGR�FXVWHDU��SRU�PHLR�GLYHUVR��DV�GHVSHVDV�
H[WUDRUGLQiULDV�FREHUWDV�SRU�HOD�
�� ��� 1mR� IDUi� MXV� j� GLiULD� R� VHUYLGRU� TXH� VH� GHVORFDU� GHQWUR� GD�
PHVPD�UHJLmR�PHWURSROLWDQD��DJORPHUDomR�XUEDQD�RX�PLFURUUHJLmR��
FRQVWLWXtGDV� SRU� PXQLFtSLRV� OLPtWURIHV� H� UHJXODUPHQWH� LQVWLWXtGDV��
VDOYR�VH�KRXYHU�SHUQRLWH�IRUD�GD�VHGH�
$UW������2�VHUYLGRU�TXH�UHFHEHU�GLiULD�RX�SDVVDJHP�H��SRU�TXDOTXHU�

QR�SUD]R�GH�����TXLQ]H��GLDV�FRQWDGRV�GD�GDWD�HP�TXH�GHYHULD�WHU�
YLDMDGR�
3DUiJUDIR�~QLFR�1D�KLSyWHVH�GH�R�VHUYLGRU�UHWRUQDU�j�VHGH�HP�SUD]R�
PHQRU�GR�TXH�R�SUHYLVWR�SDUD�R�VHX�DIDVWDPHQWR�� UHVWLWXLUi�HOH�DV�
GLiULDV�UHFHELGDV�HP�H[FHVVR�QR�SUD]R�SUHYLVWR�QR�FDSXW�

6XEVHomR�,,
'D�LQGHQL]DomR�GH�WUDQVSRUWH

$UW�������2�VHUYLGRU�TXH�UHDOL]DU�GHVSHVDV�FRP�D�XWLOL]DomR�GH�PHLR�
SUySULR� GH� ORFRPRomR� SDUD� D� H[HFXomR� GH� VHUYLoRV� H[WHUQRV�� SRU�
IRUoD� GDV� DWULEXLo}HV� SUySULDV� GR� FDUJR�� ID]� MXV� j� LQGHQL]DomR� GH�
WUDQVSRUWH��QD�IRUPD�GR�UHJXODPHQWR�

6XEVHomR�,,,
'D�DMXGD�GH�FXVWR

$UW������$�DMXGD�GH�FXVWR�GHVWLQD�VH�D�FRPSHQVDU�DV�GHVSHVDV�
,���GH�LQVWDODomR�GR�VHUYLGRU�TXH��QR�LQWHUHVVH�GR�VHUYLoR��SDVVDU�D�
WHU�H[HUFtFLR�HP�QRYD�VHGH��FRP�PXGDQoD�GH�GRPLFtOLR�HP�FDUiWHU�
SHUPDQHQWH�
,,���FRP�SRXVDGD��DOLPHQWDomR�H�ORFRPRomR�XUEDQD�GR�VHUYLGRU�TXH��
D� VHUYLoR�� DIDVWDU�VH� GD� VHGH� GH� ORWDomR� HP� FDUiWHU� HYHQWXDO� RX�
WUDQVLWyULR�SDUD�R�H[WHULRU��QD�IRUPD�GR�UHJXODPHQWR�
,,,� �� GR� VHUYLGRU� TXH�� SRU� LQLFLDWLYD� SUySULD�� QD� IRUPD�GR�SDUiJUDIR�
~QLFR� GR� DUW�� ����� WHQKD� REWLGR� EROVD� GH� HVWXGR� RX� LQVFULomR� HP�
FXUVRV� IRUD�GR�(VWDGR�RX�QR�H[WHULRU��GHVGH�TXH�D�PRGDOLGDGH�GH�

VHUYLoR�S~EOLFR�HVWDGXDO��QD�IRUPD�GR�UHJXODPHQWR�
,9� �� j� IDPtOLD� GR� VHUYLGRU� PRYLPHQWDGR� FRP� PXGDQoD� GH� VHGH��
TXH�YLHU� D� IDOHFHU�QR�QRYR� ORFDO� GH�H[HUFtFLR�� FRP�R� UHWRUQR�SDUD�
D�ORFDOLGDGH�GH�RULJHP��GHQWUR�GR�SUD]R�GH����XP��DQR�FRQWDGR�GR�
yELWR��TXDQGR�D�PRYLPHQWDomR�WLYHU�RFRUULGR�
D��SRU�UHPRomR��QRV�FDVRV�GR�LQFLVR�,�GR�DUW�����

F��QRV�FDVRV�GH�FHVVmR��VHQGR�R�{QXV�GR�FHVVLRQiULR��PHGLDQWH�UHV�
VDUFLPHQWR�DR�FHGHQWH�
�����1R�FDVR�GD�DMXGD�GH�FXVWR�SDJD�FRP�IXQGDPHQWR�QR� LQFLVR�,�
DSOLFDP�VH�DV�VHJXLQWHV�UHJUDV�
,���p�YHGDGR�R�GXSOR�SDJDPHQWR�GH�LQGHQL]DomR��D�TXDOTXHU�WHPSR��
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QD�KLSyWHVH�GH�F{QMXJH�RX�FRPSDQKHLUR��WDPEpP�VHUYLGRU�TXH�YLU�D�
WHU�H[HUFtFLR�QD�PHVPD�VHGH�
,,� ��FRUUHP�SRU�FRQWD�GD�$GPLQLVWUDomR�DV�GHVSHVDV�GH� WUDQVSRUWH�
GR� VHUYLGRU� H� GH� VXD� IDPtOLD�� FRPSUHHQGHQGR� EDJDJHP� H� EHQV�
SHVVRDLV�
,,,���QmR�VHUi�FRQFHGLGD�DMXGD�GH�FXVWR�QD�UHPRomR�D�SHGLGR�
,9� �� p� FDOFXODGD� VREUH� D� UHPXQHUDomR� RX� VXEVtGLR� GR� VHUYLGRU��
FRQIRUPH� GLVSRVWR� HP� UHJXODPHQWR�� QmR� SRGHQGR� H[FHGHU� D�
LPSRUWkQFLD�FRUUHVSRQGHQWH�D����WUrV��PHVHV�
9� �� QmR� VHUi� FRQFHGLGD� DR� VHUYLGRU� TXH� VH� DIDVWDU� GR� FDUJR�� RX�
UHDVVXPL�OR��HP�YLUWXGH�GH�PDQGDWR�HOHWLYR�
9,���SRGHUi�VHU�FRQFHGLGD�jTXHOH�TXH��QmR�VHQGR�VHUYLGRU�GR�(VWDGR�
GH� *RLiV�� IRU� QRPHDGR� SDUD� FDUJR� GH� 6HFUHWiULR� GH� (VWDGR� RX�
DXWRULGDGH�HTXLYDOHQWH��FRP�PXGDQoD�GH�GRPLFtOLR�
�����¬�DMXGD�GH�FXVWR�GH�TXH�WUDWD�R�LQFLVR�,9�GR�FDSXW�DSOLFDP�VH�DV�
UHJUDV�GLVSRVWDV�QRV�LQFLVRV�,,�H�,9�GR������

TXDQGR�

,,���SRU�TXDOTXHU�PRWLYR��QmR�VH�DIDVWDU�GD�VHGH�
����1D�KLSyWHVH�GH�R�VHUYLGRU�UHWRUQDU�j�VHGH�GR�H[WHULRU�HP�SUD]R�
PHQRU�GR�TXH�R�SUHYLVWR�SDUD�R�VHX�DIDVWDPHQWR��HOH� UHVWLWXLUi�RV�
YDORUHV�UHFHELGRV�HP�H[FHVVR�
�����$�UHVWLWXLomR�GD�DMXGD�GH�FXVWR�GHYHUi�VHU�HIHWLYDGD�QR�SUD]R�GH�
����TXLQ]H��GLDV��FRQWDGRV�GD�VHJXLQWH�IRUPD�
D��QR�FDVR�GR�LQFLVR�,��GD�GDWD�HP�TXH�GHYHULD�WHU�VH�DSUHVHQWDGR�
QD�QRYD�VHGH�
E��QR�FDVR�GR�LQFLVR�,,��GD�GDWD�HP�TXH�GHYHULD�WHU�VH�DIDVWDGR�GD�
VHGH�
F��QR�FDVR�GR�������GD�GDWD�GH�VHX�UHWRUQR�GR�H[WHULRU�

6XEVHomR�,9
'R�DX[tOLR�DOLPHQWDomR

$UW�������e�GHYLGR�DR�VHUYLGRU��PHQVDOPHQWH��R�DX[tOLR�DOLPHQWDomR��

$UW�������2�DX[tOLR�DOLPHQWDomR�VH�VXMHLWD�DRV�VHJXLQWHV�FULWpULRV�
,���VHX�SDJDPHQWR�p�IHLWR�HP�SHF~QLD��VHP�FRQWUDSDUWLGD�
,,���QmR�SRGH�VHU�DFXPXODGR�FRP�RXWUR�EHQHItFLR�GD�PHVPD�HVSpFLH��
DLQGD�TXH�SDJR�LQ�QDWXUD�
,,,���QR�FDVR�GH�VHUYLGRU�FHGLGR�SRU�RXWUR�yUJmR�RX�HQWLGDGH�TXH�QmR�
LQWHJUH�D�DGPLQLVWUDomR�GLUHWD��DXWiUTXLFD�H�IXQGDFLRQDO��GHSHQGH�GH�
UHTXHULPHQWR�GR�LQWHUHVVDGR��QR�TXDO�GHFODUH�QmR�UHFHEHU�EHQHItFLR�
GH�PHVPD�QDWXUH]D�
,9���QmR�p�GHYLGR�DR�VHUYLGRU�HP�FDVR�GH�
D��OLFHQoD�RX�DIDVWDPHQWR�
E��IpULDV�
F��VXVSHQVmR�HP�YLUWXGH�GH�SHQDOLGDGH�GLVFLSOLQDU�

9���WHUi�FDUiWHU�LQGHQL]DWyULR��H
9,� �� QmR� VHUi� LQFRUSRUDGR� DR� YHQFLPHQWR�� j� UHPXQHUDomR�� DRV�
SURYHQWRV�RX�j�SHQVmR�
�����&RQVLGHUDU�VH�i�SDUD�R�GHVFRQWR�GR�DX[tOLR�DOLPHQWDomR��SRU�GLD�
QmR�WUDEDOKDGR��D�SURSRUFLRQDOLGDGH�GH�����WULQWD��GLDV�
�� ��� $V� GLiULDV� VRIUHUmR� GHVFRQWR� FRUUHVSRQGHQWH� DR� DX[tOLR�DOL�

MRUQDGD�KDELWXDO��REVHUYDGD�D�SURSRUFLRQDOLGDGH�SUHYLVWD�QR������

6XEVHomR�9
'D�DVVLVWrQFLD�SUp�HVFRODU

$UW�� ����� $� DVVLVWrQFLD� SUp�HVFRODU� p� GHYLGD� DR� VHUYLGRU� FRP�
UHPXQHUDomR�RX�VXEVtGLR�QR�YDORU�GH�DWp�5������������FLQFR�PLO�H�
TXLQKHQWRV�UHDLV���TXH�SRVVXD�GHSHQGHQWH�
,���QD�IDL[D�HWiULD�GH����VHLV��PHVHV�D����FLQFR��DQRV�GH�LGDGH��RX

��������GX]HQWRV�UHDLV��SRU�GHSHQGHQWH�PDWULFXODGR�HP�LQVWLWXLomR�

GHYLGDPHQWH�DXWRUL]DGDV�D�IXQFLRQDU�

R�PHQRU�VRE�JXDUGD�RX� WXWHOD�GR�VHUYLGRU��FRPSURYDGDV�PHGLDQWH�
DSUHVHQWDomR�GRV�UHVSHFWLYRV�WHUPRV�

VHUi�FRQVLGHUDGD�D� LGDGH�FURQROyJLFD��GHVGH�TXH�VHX�GHVHQYROYL�
PHQWR�ELROyJLFR��SVLFRVVRFLDO�H�PRWRU�FRUUHVSRQGD�j� LGDGH�PHQWDO�
UHODWLYD�j�IDL[D�HWiULD�SUHYLVWD�QR�FDSXW�GHVWH�DUWLJR��FRP�D�GHYLGD�

�����1D�KLSyWHVH�GH�DPERV�RV�JHQLWRUHV�VHUHP�VHUYLGRUHV�HVWDGXDLV��
R�EHQHItFLR�VHUi�SDJR�VRPHQWH�D�XP�GHOHV�
�����+DYHQGR�DFXPXODomR�OHJDO�GH�FDUJRV��R�EHQHItFLR�VHUi�SDJR�HP�
FRUUHVSRQGrQFLD�D�DSHQDV�XP�GRV�FDUJRV�RFXSDGRV�SHOR�VHUYLGRU��
VHP�SUHMXt]R�GD�DSOLFDomR�GR�GLVSRVWR�QR������
�����3DUD�D�FRQFHVVmR�GR�EHQHItFLR�GHYHUmR�VHU�DSUHVHQWDGDV�SHOR�
VHUYLGRU�
,���FySLD�GD�&HUWLGmR�GR�VHX�5HJLVWUR�&LYLO�H�GR�VHX�&3)�
,,���FySLD�GD�&HUWLGmR�GH�1DVFLPHQWR��GR�7HUPR�GH�*XDUGD�RX�7XWHOD��
VH�QHFHVViULR��H�GR�FDUWmR�GH�YDFLQDomR�GR�GHSHQGHQWH�
,,,���FySLD�GR�ODXGR�PpGLFR��QR�FDVR�GH�GHSHQGHQWH�TXH�VHMD�SHVVRD�

,9���GHFODUDomR�HP�SDSHO�WLPEUDGR�GD�FUHFKH��LQVWLWXLomR�HGXFDFLRQDO�
UHJXODUPHQWH� DXWRUL]DGD� D� IXQFLRQDU�� RX� GD� LQVWLWXLomR� GHGLFDGD� D�

9� �� GHFODUDomR� GH� TXH� R� GHSHQGHQWH� QmR� VHMD� IDYRUHFLGR� SRU�
EHQHItFLR�GH�LJXDO�QDWXUH]D�HP�RXWUR�yUJmR�GD�DGPLQLVWUDomR�GLUHWD��
DXWiUTXLFD�RX�IXQGDFLRQDO��HPSUHVD�S~EOLFD��VRFLHGDGH�GH�HFRQRPLD�
PLVWD�� LQFOXVLYH�VXDV�VXEVLGLiULDV��RX�VRFLHGDGH�FRQWURODGD��GLUHWD�
RX�LQGLUHWDPHQWH�SHOR�SRGHU�S~EOLFR��EHP�FRPR�QD�LQLFLDWLYD�SULYDGD�
�����$�GHFODUDomR�D�TXH�VH�UHIHUH�R�LQFLVR�9�GR������VHUi�HPLWLGD�SHOR�
yUJmR�RX�SHOD�HQWLGDGH�RX�HPSUHVD�HP�TXH�R�F{QMXJH�H[HUoD�VXDV�
DWLYLGDGHV�
�����1D�KLSyWHVH�GH�GLYyUFLR�RX�VHSDUDomR�MXGLFLDO��R�EHQHItFLR�VHUi�
SDJR� DR� VHUYLGRU� TXH�PDQWLYHU� R� GHSHQGHQWH� VRE� VXD� JXDUGD� RX�
WXWHOD� RX�� QR� FDVR� GH� JXDUGD� FRPSDUWLOKDGD�� DSOLFD�VH� R� GLVSRVWR�
QR������
�����$�DVVLVWrQFLD�SUp�HVFRODU�QmR�VHUi�GHYLGD�DR�VHUYLGRU�
,� �� TXH� HVWLYHU� HP� JR]R� GH� TXDOTXHU� OLFHQoD� RX� DIDVWDPHQWR� QmR�
UHPXQHUDGR�
,,���TXDQGR�GH�VXD�SDVVDJHP�SDUD�LQDWLYLGDGH�
,,,���QD�KLSyWHVH�GH�VHX�IDOHFLPHQWR�
������2�YDORU�GH�TXH�WUDWD�R�FDSXW�SRGHUi�VHU�DWXDOL]DGR��HP�DWR�GR�

6XEVHomR�9,
'R�DX[tOLR�IXQHUDO

$UW������¬�IDPtOLD�GR�VHUYLGRU�TXH�IDOHFHU��DLQGD�TXH�DSRVHQWDGR�RX�
HP�GLVSRQLELOLGDGH��VHUi�SDJR�R�DX[tOLR�IXQHUDO�HP�YDORU�FRUUHVSRQ�
GHQWH�D����FLQFR��YH]HV�R�PHQRU�YHQFLPHQWR�GH�FDUJR�GH�SURYLPHQWR�
HIHWLYR�GRV�4XDGURV�HVWDGXDLV�FRP�FDUJD�KRUiULD�GH����TXDUHQWD��
KRUDV�VHPDQDLV�
�� ��1R� FDVR� GH� DFXPXODomR� OHJDO� GH� FDUJRV�� R� DX[tOLR� VHUi� SDJR�
VRPHQWH�XPD�YH]�
�����1R�FDVR�GH�VHUYLGRU�DSRVHQWDGR��R�DX[tOLR�IXQHUDO�p�SDJR�SHOR�
UHJLPH�SUySULR�GH�SUHYLGrQFLD� VRFLDO��PHGLDQWH� UHVVDUFLPHQWR�GRV�
YDORUHV�SHOR�7HVRXUR�GR�(VWDGR�GH�*RLiV�
�����2�DX[tOLR�VHUi�SDJR��SRU�PHLR�GH�SURFHGLPHQWR�VXPDUtVVLPR��j�
SHVVRD�GD�IDPtOLD�TXH�KRXYHU�FXVWHDGR�R�IXQHUDO�
$UW������6H�R�IXQHUDO�IRU�FXVWHDGR�SRU�WHUFHLUR��HOH�VHUi�LQGHQL]DGR��
REVHUYDGR�R�GLVSRVWR�QR�DUW������
$UW�� ����(P� FDVR� GH� IDOHFLPHQWR� GH� VHUYLGRU� HP� VHUYLoR� IRUD� GR�
ORFDO�GH� WUDEDOKR�� LQFOXVLYH�QR�H[WHULRU��DR� LQYpV�GR�DX[tOLR�GH�TXH�
WUDWD�R�DUW�������VHUi�D�VXD�IDPtOLD�LQGHQL]DGD�GDV�GHVSHVDV�FRP�DV�
SURYLGrQFLDV�GHFRUUHQWHV�GR�HYHQWR��LQFOXVLYH�WUDQVSRUWH�GR�FRUSR�H�
JDVWRV�GH�YLDJHP�GH�XPD�SHVVRD��D�H[SHQVDV�GR�yUJmR�RX�HQWLGDGH�
GH�ORWDomR�

6HomR�,,

$UW������$OpP�GR�YHQFLPHQWR�H�GDV�YDQWDJHQV�SUHYLVWDV�QHVWD�/HL��

DGLFLRQDLV�VHJXLQWHV�
,�UHWULEXLomR�SHOR�H[HUFtFLR�GH�IXQomR�FRPLVVLRQDGD�
,,��UHWULEXLomR�SRU�FDUJR�HP�FRPLVVmR�
,,,���GpFLPR�WHUFHLUR�VDOiULR�
,9��DGLFLRQDO�GH�LQVDOXEULGDGH�H�SHULFXORVLGDGH�

�����������������',$5,2�2),&,$/�'2�(67$'2�'(�*2,$6
$VVLQDGR�GLJLWDOPHQWH�SHOD�$%&���$*(1&,$�%5$6,/�&(175$/
�������������������&2',*2�'(�$87(17,&$&$2���HDHH�E�



��*2,Æ1,$��48$57$�)(,5$�����'(�-$1(,52�'(�����
$12�������',È5,2�2),&,$/�*2�1��������

9��DGLFLRQDO�SRU�VHUYLoR�H[WUDRUGLQiULR�
9,�DGLFLRQDO�QRWXUQR�
9,,�DGLFLRQDO�GH�IpULDV�

,;��RXWURV��UHODWLYRV�DR�ORFDO�RX�j�QDWXUH]D�GR�WUDEDOKR��HVWDEHOHFL�

6XEVHomR�,
'D�UHWULEXLomR�SHOR�H[HUFtFLR�GH�IXQomR�FRPLVVLRQDGD

$UW������6HP�SUHMXt]R�GD�UHPXQHUDomR�RX�VXEVtGLR�GR�FDUJR�HIHWLYR��
DR� VHUYLGRU� D� TXHP� WHQKD� VLGR� DWULEXtGD� IXQomR� FRPLVVLRQDGD� p�

YDORUHV�GH�UHWULEXLomR�GDV�IXQo}HV�FRPLVVLRQDGDV�

6XEVHomR�,,
'D�UHWULEXLomR�SRU�FDUJR�HP�FRPLVVmR

$UW�� ����2V� FDUJRV� HP� FRPLVVmR� VmR� UHPXQHUDGRV� SRU� VXEVtGLR��

6XEVHomR�,,,
'R�GpFLPR�WHUFHLUR�VDOiULR

$UW������2�GpFLPR�WHUFHLUR�VDOiULR�VHUi�SDJR�DR�VHUYLGRU�S~EOLFR�GD�
DGPLQLVWUDomR�GLUHWD��DXWiUTXLFD�H�IXQGDFLRQDO�GR�3RGHU�([HFXWLYR��

6XEVHomR�,9
'RV�DGLFLRQDLV�GH�LQVDOXEULGDGH�H�SHULFXORVLGDGH

$UW������2V�VHUYLGRUHV�TXH�WUDEDOKHP�FRP�KDELWXDOLGDGH�HP�ORFDLV�
H�DWLYLGDGHV�LQVDOXEUHV�RX�HP�FRQWDWR�SHUPDQHQWH�FRP�VXEVWkQFLDV�
Wy[LFDV��UDGLRDWLYDV�RX�FRQVLGHUDGDV�GH�ULVFR�GH�YLGD�ID]HP�MXV�D�XP�
DGLFLRQDO�GH�LQVDOXEULGDGH�RX�SHULFXORVLGDGH�

�
FXORVLGDGH�GHYHUi�RSWDU�SRU�XP�GHOHV�
�����2�GLUHLWR�DR�DGLFLRQDO�GH�LQVDOXEULGDGH�RX�SHULFXORVLGDGH�FHVVD�
FRP�D�HOLPLQDomR�GDV�FRQGLo}HV�RX�GRV�ULVFRV�TXH�GHUDP�FDXVD�D�
VXD�FRQFHVVmR�
$UW������+DYHUi�SHUPDQHQWH�FRQWUROH�GD�DWLYLGDGH�GH�VHUYLGRUHV�HP�
RSHUDo}HV�RX�ORFDLV�FRQVLGHUDGRV�LQVDOXEUHV�RX�SHULJRVRV�
3DUiJUDIR� ~QLFR�� $� VHUYLGRUD� JHVWDQWH� RX� ODFWDQWH� VHUi� DIDVWDGD��
HQTXDQWR�GXUDUHP�D�JHVWDomR�H�D�ODFWDomR��GDV�RSHUDo}HV�H�ORFDLV�
SUHYLVWRV�QHVWH�DUWLJR��H[HUFHQGR�VXDV�DWLYLGDGHV�HP�ORFDO�VDOXEUH�H�
HP�VHUYLoR�QmR�SHULJRVR�
$UW�� ����1D� FRQFHVVmR�GRV�DGLFLRQDLV� GH� LQVDOXEULGDGH�H� GH�SHUL�
FXORVLGDGH�VHUmR�REVHUYDGRV�DV�VLWXDo}HV��UHJUDV�H�RV�SHUFHQWXDLV�

6XEVHomR�9
'R�DGLFLRQDO�SRU�VHUYLoR�H[WUDRUGLQiULR

$UW������2�VHUYLoR�H[WUDRUGLQiULR��D�VHU�SUHVWDGR�H[FOXVLYDPHQWH�QR�
LQWHUHVVH�GD�$GPLQLVWUDomR��VHUi�UHPXQHUDGR�
,���FRP�DFUpVFLPR�GH������FLQTXHQWD�SRU�FHQWR��HP�UHODomR�DR�YDORU�
GD�UHPXQHUDomR�RX�VXEVtGLR�GD�KRUD�QRUPDO�GH�WUDEDOKR�
,,� �� SRU� KRUD� GH� WUDEDOKR� DQWHFLSDGR� RX� SURUURJDGR�� FDOFXODGD� QD�
PHVPD�EDVH� SHUFHELGD� SHOR� VHUYLGRU� SRU� KRUD� GH� SHUtRGR� QRUPDO�
GH�H[SHGLHQWH�
$UW������$V�KRUDV�WUDEDOKDGDV�PHGLDQWH�R�VLVWHPD�GH�FRPSHQVDomR�
QmR� VHUmR� FRQVLGHUDGDV� FRPR� SUHVWDomR� GH� VHUYLoRV� H[WUDRUGLQi�
ULRV�
$UW������e�YHGDGR�FRQFHGHU�DGLFLRQDO�SRU�VHUYLoR�H[WUDRUGLQiULR�FRP�
R� REMHWLYR� GH� UHPXQHUDU� RXWURV� VHUYLoRV�� HQFDUJRV� RX� D� WtWXOR� GH�
FRPSOHPHQWDomR�UHPXQHUDWyULD�
�����2�VHUYLGRU�TXH�UHFHEHU� LPSRUWkQFLD�UHODWLYD�D�VHUYLoR�H[WUDRU�
GLQiULR�TXH�QmR�SUHVWRX�VHUi�REULJDGR�D�UHVWLWXt�OD�GH�XPD�Vy�YH]��

�����6HUi�LJXDOPHQWH�UHVSRQVDELOL]DGD��SHVVRDO�H�GLVFLSOLQDUPHQWH��
D�DXWRULGDGH�TXH�LQIULQJLU�R�GLVSRVWR�QHVWH�DUWLJR�

6XEVHomR�9,

'R�DGLFLRQDO�QRWXUQR

$UW������2�VHUYLoR�QRWXUQR��SUHVWDGR�HP�KRUiULR�FRPSUHHQGLGR�HQWUH�
����YLQWH�H�GXDV��KRUDV�GH�XP�GLD�H����FLQFR��KRUDV�GR�GLD�VHJXLQWH��
WHUi�R�YDORU�KRUD�DFUHVFLGR�GH������YLQWH�SRU�FHQWR���FRPSXWDQGR�VH�
FDGD�KRUD�FRPR�FLQTXHQWD�H�GRLV�PLQXWRV�H�WULQWD�VHJXQGRV�
3DUiJUDIR� ~QLFR�� � (P� VH� WUDWDQGR� GH� VHUYLoR� H[WUDRUGLQiULR�� R�
DFUpVFLPR� GH� TXH� WUDWD� HVWH� DUWLJR� LQFLGLUi� VREUH� R� DGLFLRQDO� GH�
VHUYLoR�H[WUDRUGLQiULR�

6XEVHomR�9,,
'R�DGLFLRQDO�GH�IpULDV

$UW������,QGHSHQGHQWHPHQWH�GH�VROLFLWDomR��VHUi�SDJR�DR�VHUYLGRU��
SRU�RFDVLmR�GDV�IpULDV��XP�DGLFLRQDO�FRUUHVSRQGHQWH�D������XP�WHUoR��
GD� UHPXQHUDomR� RX� GR� VXEVtGLR� GR�PrV� HP� TXH� DV� IpULDV� IRUHP�
LQLFLDGDV�
3DUiJUDIR�~QLFR��1R�FDVR�GH�R�VHUYLGRU�H[HUFHU�IXQomR�FRPLVVLRQDGD�

�
WR��D�UHVSHFWLYD�YDQWDJHP�VHUi�FRQVLGHUDGD�QR�FiOFXOR�GR�DGLFLRQDO�
GH�TXH�WUDWD�HVWH�DUWLJR�

6XEVHomR�9,,,

VHUYLGRU�TXH��HP�FDUiWHU�HYHQWXDO�
,���DWXDU�FRPR�LQVWUXWRU�HP�FXUVR�GH�IRUPDomR��GH�GHVHQYROYLPHQWR�
RX�GH�WUHLQDPHQWR�UHJXODUPHQWH�LQVWLWXtGR�QR�kPELWR�GD�$GPLQLVWUD�
omR�S~EOLFD�HVWDGXDO�
,,���SDUWLFLSDU�GH�EDQFD�H[DPLQDGRUD�RX�GH�FRPLVVmR�SDUD�HODERUDomR�
GH�HGLWDLV��TXHVW}HV�GH�SURYDV��H[DPHV�RUDLV��SDUD�DQiOLVH�FXUULFXODU��
SDUD�FRUUHomR�GH�SURYDV�GLVFXUVLYDV�RX�SDUD�MXOJDPHQWR�GH�UHFXUVRV�
LQWHQWDGRV�SRU�FDQGLGDWRV�
,,,���SDUWLFLSDU�GD�ORJtVWLFD�GH�SUHSDUDomR�H�UHDOL]DomR�GH�FRQFXUVR�
S~EOLFR� HQYROYHQGR� DWLYLGDGHV� GH� SODQHMDPHQWR�� FRRUGHQDomR��
VXSHUYLVmR�� H[HFXomR� H� DYDOLDomR� GH� UHVXOWDGR�� TXDQGR� WDLV�
DWLYLGDGHV� QmR� HVWLYHUHP� LQFOXtGDV� HQWUH� DV� VXDV� DWULEXLo}HV�
SHUPDQHQWHV�

YHVWLEXODU�RX�GH�FRQFXUVR�S~EOLFR��EHP�FRPR�VXSHUYLVLRQDU�HVVDV�
DWLYLGDGHV�

QDWXUH]D�H�D�FRPSOH[LGDGH�GD�DWLYLGDGH�H[HUFLGD�
����2�YDORU�Pi[LPR�GD�KRUD�WUDEDOKDGD�FRUUHVSRQGHUi�DRV�VHJXLQWHV�
SHUFHQWXDLV��LQFLGHQWHV�VREUH�R�PDLRU�YHQFLPHQWR�GD�$GPLQLVWUDomR�
S~EOLFD�HVWDGXDO�
D��������GRLV�LQWHLURV�H�GRLV�GpFLPRV�SRU�FHQWR���HP�VH�WUDWDQGR�GH�
DWLYLGDGHV�SUHYLVWDV�QR�LQFLVR�,�GR�FDSXW�GHVWH�DUWLJR�
E��������XP� LQWHLUR�H�GRLV�GpFLPRV�SRU�FHQWR���HP�VH� WUDWDQGR�GH�
DWLYLGDGH�SUHYLVWD�QRV�LQFLVRV�,,��,,,�H�,9�GR�FDSXW�GHVWH�DUWLJR�

SDJD� VH� DV� DWLYLGDGHV� UHIHULGDV� QRV� LQFLVRV� GR�FDSXW� GHVWH� DUWLJR�
IRUHP� H[HUFLGDV� VHP� SUHMXt]R� GDV� DWULEXLo}HV� GR� FDUJR� GH� TXH� R�
VHUYLGRU� IRU� WLWXODU�� GHYHQGR� VHU� REMHWR� GH� FRPSHQVDomR� GH� FDUJD�
KRUiULD�HP�DWp�����GR]H��PHVHV��TXDQGR�GHVHPSHQKDGDV�GXUDQWH�D�
MRUQDGD�GH�WUDEDOKR��QD�IRUPD�GR�UHJXODPHQWR�

DR�VXEVtGLR�RX�UHPXQHUDomR�GR�VHUYLGRU�SDUD�TXDOTXHU�HIHLWR�H�QmR�
SRGHUi� VHU� XWLOL]DGD� FRPR� EDVH� GH� FiOFXOR� SDUD� TXDLVTXHU� RXWUDV�

�
WDGRULD�H�GDV�SHQV}HV�

&$3Ë78/2�,,,
'$6�)e5,$6

$UW������2�VHUYLGRU�IDUi�MXV�D�����WULQWD��GLDV�GH�IpULDV��TXH�SRGHP�
VHU� DFXPXODGDV�� DWp� R�Pi[LPR� GH� �� �GRLV�� SHUtRGRV�� QR� FDVR� GH�
QHFHVVLGDGH�GR�VHUYLoR��VRE�SHQD�GH�VHUHP�FRQFHGLGDV�GH�RItFLR��

�� ��3DUD� R� SULPHLUR� SHUtRGR� DTXLVLWLYR� GH� IpULDV� VHUmR� H[LJLGRV�
��� �GR]H�� PHVHV� GH� H[HUFtFLR�� FRPSXWDGR� R� WHPSR� GH� VHUYLoR�
SUHVWDGR�DQWHULRUPHQWH�j�$GPLQLVWUDomR�HVWDGXDO�GLUHWD��DXWiUTXLFD�

�����������������',$5,2�2),&,$/�'2�(67$'2�'(�*2,$6
$VVLQDGR�GLJLWDOPHQWH�SHOD�$%&���$*(1&,$�%5$6,/�&(175$/
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H�IXQGDFLRQDO��GHVGH�TXH�HQWUH�RV�SHUtRGRV�QmR�KDMD�LQWHUUXSomR�GH�
H[HUFtFLR�SRU�SUD]R�VXSHULRU�D�����WULQWD��GLDV�
����e�YHGDGR�OHYDU�j�FRQWD�GH�IpULDV�TXDOTXHU�IDOWD�DR�VHUYLoR�
����$V�IpULDV�SRGHUmR�VHU�SDUFHODGDV�HP�DWp����WUrV��SHUtRGRV��GHVGH�
TXH�DVVLP�UHTXHULGDV�SHOR�VHUYLGRU�H�QR�LQWHUHVVH�GD�$GPLQLVWUDomR�
S~EOLFD��FRQWDQWR�TXH�QHQKXP�GHOHV�VHMD�LQIHULRU�D����FLQFR��GLDV�
$UW������2�SDJDPHQWR�GR�DGLFLRQDO�GH�IpULDV�VHUi�LQFOXtGR�QD�IROKD�
GH�SDJDPHQWR�GR�PrV�LPHGLDWDPHQWH�DQWHULRU�DR�LQtFLR�GD�IUXLomR�QD�
SURSRUomR�GR�SHUtRGR�D�VHU�JR]DGR�
3DUiJUDIR�~QLFR��$SyV�R�SURFHVVDPHQWR�GR�DGLFLRQDO�GH� IpULDV�HP�
IROKD�GH�SDJDPHQWR�QmR�p�GDGR�DR�VHUYLGRU�GHVLVWLU�GD� IUXLomR�GR�
SHUtRGR�VROLFLWDGR�
$UW������(P�FDVR�GH�GHPLVVmR��YDFkQFLD�RX�H[RQHUDomR�GH�FDUJR�GH�
SURYLPHQWR�HIHWLYR�RX�HP�FRPLVVmR��RX�DSRVHQWDGRULD��DV�IpULDV�QmR�
JR]DGDV� VmR� LQGHQL]DGDV� SHOR� YDORU� GD� UHPXQHUDomR� RX� VXEVtGLR�
GHYLGR�QR�PrV�GD�RFRUUrQFLD�GR�HYHQWR��DFUHVFLGR�GR�DGLFLRQDO�GH�
IpULDV�
�����2�SHUtRGR�GH�IpULDV�LQFRPSOHWR�p�LQGHQL]DGR�QD�SURSRUomR�GH�
XP�GR]H�DYRV�SRU�PrV�GH�HIHWLYR�H[HUFtFLR�
�����3DUD�RV�HIHLWRV�GR�������D�IUDomR�VXSHULRU�D�����TXDWRU]H��GLDV�p�
FRQVLGHUDGD�FRPR�PrV�LQWHJUDO�
$UW������2�VHUYLGRU�TXH�RSHUD�GLUHWD�H�SHUPDQHQWHPHQWH�FRP�UDLRV�
[�RX�VXEVWkQFLDV�UDGLRDWLYDV�JR]DUi�����YLQWH��GLDV�FRQVHFXWLYRV�GH�

KLSyWHVH�D�DFXPXODomR�
$UW�� ����$V� IpULDV� SRGHUmR� VHU� VXVSHQVDV� VRPHQWH� SRU�PRWLYR� GH�
FDODPLGDGH�S~EOLFD��FRPRomR�LQWHUQD��FRQYRFDomR�SDUD�M~UL��VHUYLoR�
PLOLWDU�RX�HOHLWRUDO��OLFHQoD�SDUD�WUDWDPHQWR�GH�VD~GH��OLFHQoD�PDWHU�
QLGDGH�H�OLFHQoD�SDWHUQLGDGH�
3DUiJUDIR�~QLFR��2� UHVWDQWH�GR�SHUtRGR�VXVSHQVR�VHUi�JR]DGR�GH�
XPD�Vy�YH]��LPHGLDWDPHQWH�DSyV�D�FHVVDomR�GR�HYHQWR�TXH�WHQKD�
GDGR�FDXVD�j�VXVSHQVmR�

&$3Ë78/2�,9
'$6�/,&(1d$6

6HomR�,
'DV�GLVSRVLo}HV�JHUDLV

$UW�� ����$R� VHUYLGRU� RFXSDQWH� GH� FDUJR� GH� SURYLPHQWR� HIHWLYR�
SRGHUmR�VHU�FRQFHGLGDV�DV�VHJXLQWHV�OLFHQoDV�
,��SDUD�WUDWDPHQWR�GH�VD~GH�
,,���SRU�PRWLYR�GH�GRHQoD�HP�SHVVRD�GD�IDPtOLD�
,,,��PDWHUQLGDGH�
,9���SDWHUQLGDGH�
9���SRU�PRWLYR�GH�DIDVWDPHQWR�GH�F{QMXJH�RX�FRPSDQKHLUR�
9,��SDUD�R�VHUYLoR�PLOLWDU�
9,,�SDUD�DWLYLGDGH�SROtWLFD�
9,,,���SDUD�FDSDFLWDomR�
,;�SDUD�WUDWDU�GH�LQWHUHVVHV�SDUWLFXODUHV�
;�SDUD�GHVHPSHQKR�GH�PDQGDWR�FODVVLVWD�
3DUiJUDIR�~QLFR��$V�OLFHQoDV�GH�TXH�WUDWDP�RV�LQFLVRV�9�D�;�GHVWH�
DUWLJR�VmR�GH�FRPSHWrQFLD�GR�WLWXODU�GR�yUJmR�RX�HQWLGDGH�GH�RULJHP�
GR�VHUYLGRU��GHYHQGR��HP�FDVR�GH�GLVSRVLomR�RX�FHVVmR��R�WLWXODU�GR�
yUJmR�RX�HQWLGDGH�UHTXLVLWDQWH�RX�FHVVLRQiULR�UHPHWHU�D�VROLFLWDomR�
j�RULJHP�FRP�PDQLIHVWDomR�SUpYLD�
$UW�� ����$R� VHUYLGRU� H[FOXVLYDPHQWH� RFXSDQWH� GH� FDUJR� GH�
SURYLPHQWR� HP� FRPLVVmR� SRGHUmR� VHU� FRQFHGLGDV� DV� VHJXLQWHV�
OLFHQoDV�
,���SDUD�WUDWDPHQWR�GH�VD~GH�
,,���SRU�PRWLYR�GH�GRHQoD�HP�SHVVRD�GD�IDPtOLD�
,,,���PDWHUQLGDGH�
,9���SDWHUQLGDGH�
$UW�� ����2� VHUYLGRU� GHYHUi� DJXDUGDU� HP� H[HUFtFLR� D� FRQFHVVmR�
GD� OLFHQoD�� VDOYR� QR� FDVR� GH� GRHQoD� FRPSURYDGD� TXH� R� LPSHoD�
GH� FRPSDUHFHU� DR� VHUYLoR�� KLSyWHVH� HP� TXH� R� SUD]R� GD� OLFHQoD�
FRPHoDUi�D�FRUUHU�D�SDUWLU�GR�LPSHGLPHQWR�
3DUiJUDIR�~QLFR��$V� OLFHQoDV�GHYHUmR�VHU�GHYLGDPHQWH�UHJLVWUDGDV�
QRV� DVVHQWRV� IXQFLRQDLV� GR� VHUYLGRU�� EHP� FRPR� QR� VLVWHPD� GH�

$UW������$�OLFHQoD�GHSHQGHQWH�GH�LQVSHomR�PpGLFD�
,���FRQFHGLGD�GHQWUR�GH�����VHVVHQWD��GLDV�GR�WpUPLQR�GH�RXWUD�GD�
PHVPD�HVSpFLH�VHUi�FRQVLGHUDGD�FRPR�SURUURJDomR�

(VWDGR��D�SDUWLU�GH�FXMD�GDWD�WHUi�LQtFLR�R�DIDVWDPHQWR��UHVVDOYDGD�D�

,,,���SRGHUi�VHU�SURUURJDGD�GH�RItFLR�RX�D�UHTXHULPHQWR�GR�VHUYLGRU�
�����2�SHGLGR�GH�SURUURJDomR�GHYHUi�VHU�DSUHVHQWDGR�SHOR�PHQRV�

FRQWDU�VH�i� FRPR� GH� OLFHQoD� R� SHUtRGR� FRPSUHHQGLGR� HQWUH� VHX�
WpUPLQR�H�D�GDWD�GR�FRQKHFLPHQWR�GR�GHVSDFKR�GHQHJDWyULR�
�� ��� $� FULWpULR� GD� $GPLQLVWUDomR�� R� VHUYLGRU� HP� OLFHQoD� SDUD�
WUDWDPHQWR�GH�VD~GH�SRGHUi�VHU� FRQYRFDGR�D�TXDOTXHU�PRPHQWR��
SDUD�DYDOLDomR�GDV�FRQGLo}HV�TXH�HQVHMDUDP�R�DIDVWDPHQWR�
$UW������2�VHUYLGRU�HP�JR]R�GH� OLFHQoD�FRPXQLFDUi�j�XQLGDGH�DG�
PLQLVWUDWLYD� UHVSRQViYHO�SHOD�JHVWmR�GH�SHVVRDV�GR�VHX�yUJmR�GH�
ORWDomR�R�ORFDO�RQGH�SRGHUi�VHU�HQFRQWUDGR�
3DUiJUDIR� ~QLFR�� e� YHGDGR� R� H[HUFtFLR� GH� DWLYLGDGH� UHPXQHUDGD�
GXUDQWH�R�SHUtRGR�GDV�OLFHQoDV�SUHYLVWDV�QRV�LQFLVRV�,�H�,,�GR�DUW������
H�,�H�,,�GR�DUW������GHVWD�/HL�
$UW������7HUPLQDGD�D�OLFHQoD��R�VHUYLGRU�UHDVVXPLUi�LPHGLDWDPHQWH�R�
H[HUFtFLR�GR�FDUJR��VDOYR�SHGLGR�GH�SURUURJDomR�
3DUiJUDIR�~QLFR��2�QmR�FXPSULPHQWR�GR�GLVSRVWR�QR�FDSXW�
IDOWD�DR�VHUYLoR�SDUD�WRGRV�RV�HIHLWRV��LQFOXVLYH�GLVFLSOLQDU�
$UW������'XUDQWH�D�IUXLomR�GH�OLFHQoD�UHPXQHUDGD�R�VHUYLGRU�IDUi�MXV�
DR�VXEVtGLR�RX�j�UHPXQHUDomR��QD�IRUPD�GR�DUW�����GHVWD�/HL�

6HomR�,
'D�OLFHQoD�SDUD�WUDWDPHQWR�GH�VD~GH

$UW������$�OLFHQoD�SDUD�WUDWDPHQWR�GH�VD~GH�VHUi�FRQFHGLGD�GH�RItFLR�

SHUtRGR�QmR�H[FHGHQWH�D�����YLQWH�H�TXDWUR��PHVHV�
�� ��� 3DUD� OLFHQoD� DWp� ��� �QRYHQWD�� GLDV�� QRV� FDVRV� HP� TXH� IRU�

�
�

FRQIHUrQFLD�RX�RXWUR�PHLR�HOHWU{QLFR�GH�FRPXQLFDomR�
�����$�DYDOLDomR�FRP�UHFXUVR�GH�YLGHRFRQIHUrQFLD�SUHYLVWD�QR������
VHUi�UHDOL]DGD�QDV�GHSHQGrQFLDV�GH�yUJmR�RX�HQWLGDGH�HVWDGXDO��QD�
IRUPD�GR�UHJXODPHQWR�
�����1DV� VLWXDo}HV�GR������ HP�TXH�QmR� IRU� SRVVtYHO� D� UHDOL]DomR�
GH� YLGHRFRQIHUrQFLD�� R� VHUYLGRU� GHYHUi� HQFDPLQKDU� SRU� PHLR�
HOHWU{QLFR�� R� DWHVWDGR� GH� PpGLFR� SDUWLFXODU�� DFRPSDQKDGR� GH�
H[DPHV�H�GRFXPHQWRV�TXH�GHPRQVWUHP�GH�IRUPD�LQHTXtYRFD�R�VHX�
DGRHFLPHQWR�H�D�QHFHVVLGDGH�GH�DIDVWDPHQWR�GR�WUDEDOKR�
�����$�OLFHQoD�TXH�H[FHGHU�R�SUD]R�GH�����QRYHQWD��GLDV�QR�SHUtRGR�
GH����GR]H��PHVHV�D� FRQWDU� GR�SULPHLUR� GLD� GH�DIDVWDPHQWR� VHUi�
FRQFHGLGD� VRPHQWH� PHGLDQWH� DYDOLDomR� SUHVHQFLDO� SHOD� -XQWD�

�����6HPSUH�TXH�DV�FLUFXQVWkQFLDV�R�H[LJLUHP��D� LQVSHomR�PpGLFD�
VHUi� UHDOL]DGD� QD� UHVLGrQFLD� GR� VHUYLGRU� RX� QR� HVWDEHOHFLPHQWR�
KRVSLWDODU�RQGH�VH�HQFRQWUDU�LQWHUQDGR�

DR�QRPH�RX�QDWXUH]D�GD�GRHQoD��VDOYR�TXDQGR�VH�WUDWDU�GH�OHV}HV�

GDV�GRHQoDV�LQFDSDFLWDQWHV��JUDYHV��FRQWDJLRVDV�RX�LQFXUiYHLV�TXH�
HQVHMDP�DSRVHQWDGRULD�LQWHJUDO�QD�IRUPD�GD�OHJLVODomR�SUHYLGHQFLi�
ULD�HVWDGXDO�
$UW������2�VHUYLGRU�TXH�DSUHVHQWDU�LQGtFLRV�GH�OHV}HV�RUJkQLFDV�RX�
IXQFLRQDLV�VHUi�VXEPHWLGR�j�LQVSHomR�PpGLFD�
$UW������2�VHUYLGRU�VHUi�VXEPHWLGR�D�H[DPHV�PpGLFRV�SHULyGLFRV��

$UW������2�VHUYLGRU�DFLGHQWDGR�QR�H[HUFtFLR�GH�VXDV�DWULEXLo}HV�RX�

RX� YHQFLPHQWR� H� YDQWDJHQV� GR� FDUJR� SHOR� SUD]R� GH� DWp� ��� �YLQWH�

GHVGH�ORJR��SHOD�DSRVHQWDGRULD�
�����(QWHQGH�VH�SRU�DFLGHQWH�HP�VHUYLoR�DTXHOH�TXH�DFDUUHWH�GDQR�
ItVLFR�RX�PHQWDO�H�WHQKD�UHODomR�PHGLDWD�RX�LPHGLDWD�FRP�R�H[HUFtFLR�
GR�FDUJR��LQFOXVLYH�R�
,� �� VRIULGR�SHOR� VHUYLGRU� QR�SHUFXUVR�GD� UHVLGrQFLD�DR� WUDEDOKR�RX�
YLFH�YHUVD�
,,���GHFRUUHQWH�GH�DJUHVVmR�ItVLFD�VRIULGD�QR�H[HUFtFLR�GR�FDUJR��VDOYR�
VH�FRPSURYDGDPHQWH�SURYRFDGD�SHOR�VHUYLGRU�
�� ��� $� SURYD� GR� DFLGHQWH� VHUi� IHLWD� QR� SUD]R� GH� ��� �GH]�� GLDV��
SURUURJiYHO�TXDQGR�DV�FLUFXQVWkQFLDV�R�H[LJLUHP�

UHODomR�GH�FDXVD�H�HIHLWR��D�FRQGLo}HV�LQHUHQWHV�DR�VHUYLoR�RX�IDWRV�

�����������������',$5,2�2),&,$/�'2�(67$'2�'(�*2,$6
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QHOH�RFRUULGRV�
�� ��� 2� VHUYLGRU� DFLGHQWDGR� HP� VHUYLoR� RX� DFRPHWLGR� GH� GRHQoD�

H� UHFXUVRV� DGHTXDGRV� HP� LQVWLWXLomR� S~EOLFD�� SRGHUi�� H[FHSFLR�
QDOPHQWH�� VHU� WUDWDGR� HP� LQVWLWXLomR� SULYDGD�� j� FRQWD� GH� UHFXUVRV�
S~EOLFRV�
$UW������'HFRUULGR�R�SUD]R�GH�����YLQWH�H�TXDWUR��PHVHV�GH�OLFHQoD�
SDUD� WUDWDPHQWR� GH� VD~GH�� R� VHUYLGRU� VHUi� VXEPHWLGR� D� QRYD�

LQYiOLGR�SDUD�R�VHUYLoR�S~EOLFR�
�����2�ODSVR�GH�WHPSR�FRPSUHHQGLGR�HQWUH�R�WpUPLQR�GD�OLFHQoD�H�D�
SXEOLFDomR�GR�DWR�GD�DSRVHQWDGRULD�VHUi�FRQVLGHUDGR�SURUURJDomR�
GD�OLFHQoD�
�����1RV�FDVRV�HP�TXH��DSyV�R�GHFXUVR�GH�����YLQWH�H�TXDWUR��PHVHV�
GH� OLFHQoD�SDUD� WUDWDPHQWR�GH� VD~GH�� R� VHUYLGRU� QmR� VHMD� MXOJDGR�

SDUD�WUDWDPHQWR�GH�VD~GH�GHYHUi�VHU�FRQFHGLGD�H�R�UHVSHFWLYR�WHPSR�
VHUi�FRQWDGR�DSHQDV�SDUD�HIHLWR�GH�DSRVHQWDGRULD�H�GLVSRQLELOLGDGH�

6HomR�,,
'D�OLFHQoD�SRU�PRWLYR�GH�GRHQoD�HP�SHVVRD�GD�IDPtOLD

$UW�� ����3RGHUi� VHU� FRQFHGLGD� OLFHQoD� DR� VHUYLGRU� SRU� PRWLYR� GH�
GRHQoD� GR� F{QMXJH� RX� FRPSDQKHLUR�� GRV� SDLV�� GR� SDGUDVWR� RX�

H[SHQVDV� H� FRQVWH� GR� VHX� DVVHQWDPHQWR� IXQFLRQDO�� PHGLDQWH�

�� ��$� OLFHQoD� VHUi� GHIHULGD� VRPHQWH� VH� D� DVVLVWrQFLD� GLUHWD� GR�
VHUYLGRU�IRU�LQGLVSHQViYHO�H�QmR�SXGHU�VHU�SUHVWDGD�VLPXOWDQHDPHQ�
WH�FRP�R�H[HUFtFLR�GR�FDUJR�
�� ��� $� OLFHQoD� GH� TXH� WUDWD� R� FDSXW�� LQFOXtGDV� DV� SURUURJDo}HV��
SRGHUi�VHU�FRQFHGLGD�SHOR�SUD]R�Pi[LPR�GH������FHQWR�H�FLQTXHQWD��
GLDV��D�FDGD�SHUtRGR�GH������WUH]HQWRV�H�VHVVHQWD�H�FLQFR��GLDV��QDV�
VHJXLQWHV�FRQGLo}HV�
,� �� SRU� DWp� ��� �VHVVHQWD�� GLDV�� FRQVHFXWLYRV� RX� QmR�� PDQWLGD� D�
UHPXQHUDomR�RX�R�VXEVtGLR�GR�FDUJR��H
,,���D�SDUWLU�GH�����VHVVHQWD�H�XP��GLDV��FRQVHFXWLYRV�RX�QmR��VHP�
UHPXQHUDomR�RX�VXEVtGLR�
����2�LQtFLR�GR�LQWHUVWtFLR�GH�TXH�WUDWD�R������VHUi�FRQWDGR�D�SDUWLU�GD�
GDWD�GH�GHIHULPHQWR�GD�SULPHLUD�OLFHQoD�FRQFHGLGD�
�����$SOLFDP�VH�D�OLFHQoD�SRU�PRWLYR�GH�GRHQoD�HP�SHVVRD�GD�IDPtOLD�
RV�������D����GR�DUW������GHVWD�/HL��UHVVDOYDGR�R�SUD]R�GR�������TXH�
VHUi��QHVVH�FDVR������VHVVHQWD��GLDV�

6HomR�,,,
'D�OLFHQoD�PDWHUQLGDGH

$UW�� ����¬� VHUYLGRUD� JHVWDQWH� H� jTXHOD� TXH� DGRWDU� RX� REWLYHU� D�

VHUi�FRQFHGLGD� OLFHQoD� UHPXQHUDGD�GH����� �FHQWR�H�RLWHQWD��GLDV��

�����6DOYR�SUHVFULomR�PpGLFD�HP�FRQWUiULR��FDVR�HP�TXH�SRGHUi�VHU�
DQWHFLSDGD� HP� DWp� ��� �YLQWH� H� RLWR�� GLDV� GR� SDUWR�� D� OLFHQoD� VHUi�
FRQFHGLGD�D�SDUWLU�GD������WULJpVLPD�VH[WD��VHPDQD�JHVWDFLRQDO��SRU�
SUHVFULomR�PpGLFD�
�����1R�FDVR�GH�QDWLPRUWR�RX�GH�QDVFLPHQWR�FRP�YLGD�VHJXLGR�GH�
yELWR��D�VHUYLGRUD�UHDVVXPLUi�VXDV�IXQo}HV�GHSRLV�GH�GHFRUULGRV����
�WULQWD��GLDV�GR�HYHQWR��FDVR�VHMD�MXOJDGD�DSWD�
�� ��� 1R� FDVR� GH� DERUWR� RFRUULGR� HQWUH� D� ��� �SULPHLUD�� H� D� ����
�YLJpVLPD�� VHPDQD� JHVWDFLRQDO� DWHVWDGR� SHOD� -XQWD� 0pGLFD� GR�
(VWDGR��D�VHUYLGRUD�WHUi�GLUHLWR�D�����WULQWD��GLDV�GR�EHQHItFLR�GH�TXH�
WUDWD�HVWH�DUWLJR�
�����2�SHUtRGR�UHPDQHVFHQWH�GD�OLFHQoD�UHPXQHUDGD�GH�TXH�WUDWD�R�
FDSXW�GHVWH�DUWLJR�VHUi�GHIHULGR�DR�VHUYLGRU��PHGLDQWH�VROLFLWDomR�H�
FRPSURYDomR�GRFXPHQWDO��HP�FDVR�GH�PRUWH�GD�PmH�GD�FULDQoD�RX�
GH�DEDQGRQR�GD�FULDQoD�SRU�VXD�PmH�
�����1R�FDVR�GH�DGRomR�RX�REWHQomR�GH�JXDUGD�MXGLFLDO�GH�FULDQoD�
RX� DGROHVFHQWH�� R� EHQHItFLR� VHUi� GHIHULGR� VRPHQWH� PHGLDQWH�
DSUHVHQWDomR� GH� WHUPR� MXGLFLDO� GH� JXDUGD� j� DGRWDQWH� RX� JXDUGLm��
H[SHGLGR�SHOD�DXWRULGDGH�MXGLFLiULD�FRPSHWHQWH�
$UW������1R�FDVR�GH�DGRomR�RX�REWHQomR�GH�JXDUGD�MXGLFLDO�GH�FULDQoD�
RX�DGROHVFHQWH�SRU� F{QMXJHV�RX� FRPSDQKHLURV�� DPERV�VHUYLGRUHV�

S~EOLFRV�HVWDGXDLV�RX�VHQGR�XP�SROLFLDO�RX�ERPEHLUR�PLOLWDU�H�R�RXWUR�
VHUYLGRU�S~EOLFR�HVWDGXDO��DV�OLFHQoDV�GH�TXH�WUDWDP�R�FDSXW�GHVWH�
DUWLJR�H�R�DUW������VHUmR�FRQFHGLGDV�GD�VHJXLQWH�IRUPD�
,� �� ���� �FHQWR� H� RLWHQWD�� GLDV� DR� VHUYLGRU� DGRWDQWH� TXH� DVVLP� R�
UHTXHUHU�
,,�������YLQWH�GLDV��DR�RXWUR�VHUYLGRU�RX�PLOLWDU��F{QMXJH�RX�FRPSDQKHLUR�
DGRWDQWH��TXH�DVVLP�R�UHTXHUHU�
$UW������1R�FDVR�GH�VHUYLGRUD�FRPLVVLRQDGD��VHP�YtQFXOR�HIHWLYR�FRP�
D�$GPLQLVWUDomR�� DV� GHVSHVDV� UHODWLYDV� DRV� ~OWLPRV� ��� �VHVVHQWD��
GLDV� GD� OLFHQoD�PDWHUQLGDGH� FRUUHUmR� j� FRQWD� GRV� UHFXUVRV� GR�
WHVRXUR�GR�(VWDGR�GH�*RLiV�
$UW������1D�KLSyWHVH�GH�R�SHUtRGR�GD�OLFHQoD�PDWHUQLGDGH�FRLQFLGLU�
FRP�R�GD�IUXLomR�GH�IpULDV��HVWH�VHUi�DXWRPDWLFDPHQWH�DOWHUDGR�SHOD�
$GPLQLVWUDomR�SDUD�D�GDWD� LPHGLDWDPHQWH�SRVWHULRU�DR� WpUPLQR�GD�
OLFHQoD�PDWHUQLGDGH�
$UW�� ����$� VHUYLGRUD� GHYHUi� FRPXQLFDU� LPHGLDWDPHQWH� HYHQWXDO�
UHYRJDomR�GD�JXDUGD�MXGLFLDO��FHVVDQGR�D�IUXLomR�GD�OLFHQoD�
3DUiJUDIR�~QLFR��$�IDOWD�GH�FRPXQLFDomR�DFDUUHWDUi�D�FDVVDomR�GD�
OLFHQoD�PDWHUQLGDGH��FRP�D�SHUGD�WRWDO�GD�UHPXQHUDomR�RX�VXEVtGLR�
D�SDUWLU�GD�GDWD�GD� UHYRJDomR�GD�JXDUGD� MXGLFLDO��VHP�SUHMXt]R�GD�
DSOLFDomR�GDV�SHQDOLGDGHV�GLVFLSOLQDUHV�FDEtYHLV��
$UW������$SyV�R�WpUPLQR�GD�OLFHQoD��D�VHUYLGRUD�GLVSRUi�GH�XPD�KRUD�
SRU�GLD��TXH�SRGHUi�VHU�SDUFHODGD�HP����GRLV��SHUtRGRV�GH�����WULQWD��

GH�LGDGH�

6HomR�,9
'D�OLFHQoD�SDWHUQLGDGH

$UW�� ����$R� VHUYLGRU� VHUi� FRQFHGLGD� OLFHQoD� UHPXQHUDGD� GH� ���
�YLQWH��GLDV��FRP�D�UHPXQHUDomR�RX�R�VXEVtGLR�GR�FDUJR��HP�UD]mR�GH�

3DUiJUDIR�~QLFR��$�OLFHQoD�SDWHUQLGDGH�VHUi�FRQFHGLGD�LQFOXVLYH�HP�
FDVRV�GH�QDWLPRUWR�
$UW������$R�VHUYLGRU�SRGHUi�VHU�FRQFHGLGR�DIDVWDPHQWR�QD�IRUPD�GR�

$UW�� ����$R� VHUYLGRU� VHUi� FRQFHGLGD� OLFHQoD� UHPXQHUDGD� GH� ����
�FHQWR�H�RLWHQWD��GLDV��HP�UD]mR�GH�DGRomR�XQLSDUHQWDO�RX�REWHQomR�

UHVSRQViYHO� SHOD� FULDQoD� RX� DGROHVFHQWH��PHGLDQWH� DSUHVHQWDomR�

SHOD�DXWRULGDGH�MXGLFLiULD�FRPSHWHQWH�
$UW�� ����2� VHUYLGRU� GHYHUi� FRPXQLFDU� LPHGLDWDPHQWH� HYHQWXDO�
UHYRJDomR�GD�JXDUGD�MXGLFLDO��FHVVDQGR�D�IUXLomR�GD�OLFHQoD�SDWHU�
QLGDGH�
3DUiJUDIR� ~QLFR�� $� IDOWD� GH� FRPXQLFDomR� DFDUUHWDUi� D� FDVVDomR�
GD� OLFHQoD�SDWHUQLGDGH�� FRP� D� SHUGD� WRWDO� GD� UHPXQHUDomR� RX� GR�
VXEVtGLR� D� SDUWLU� GD� GDWD� GD� UHYRJDomR� GD� JXDUGD� MXGLFLDO�� VHP�
SUHMXt]R�GD�DSOLFDomR�GDV�SHQDOLGDGHV�GLVFLSOLQDUHV�FDEtYHLV��
$UW������1R�FDVR�GH�R�SHUtRGR�GD�OLFHQoD�SDWHUQLGDGH�FRLQFLGLU�FRP�
R�GD�IUXLomR�GH�IpULDV��HVWH�VHUi�DXWRPDWLFDPHQWH�DOWHUDGR�SHOD�$G�
PLQLVWUDomR�SDUD�D�GDWD�LPHGLDWDPHQWH�SRVWHULRU�DR�WpUPLQR�GD�OLFHQ�
oD�SDWHUQLGDGH�

6HomR�9
'D�OLFHQoD�SRU�PRWLYR�GH�DIDVWDPHQWR�GR�F{QMXJH

$UW������3RGHUi�VHU�FRQFHGLGD�OLFHQoD�DR�VHUYLGRU�SDUD�DFRPSDQKDU�
F{QMXJH� RX� FRPSDQKHLUR� TXH� IRL� GHVORFDGR� SDUD� RXWUR� SRQWR� GR�
WHUULWyULR� HVWDGXDO� RX� PHVPR� IRUD� GHOH�� RX� SDUD� R� H[HUFtFLR� GH�
PDQGDWR�HOHWLYR�GRV�3RGHUHV�([HFXWLYR�H�/HJLVODWLYR�
�����$�OLFHQoD�VHUi�FRQFHGLGD�PHGLDQWH�SHGLGR�GHYLGDPHQWH�LQVWUXtGR��
TXH�GHYHUi� VHU� UHQRYDGR�DQXDOPHQWH�PHGLDQWH� FRPSURYDomR�GRV�
UHTXLVLWRV�GLVSRVWRV�QR�FDSXW�GHVWH�DUWLJR�
�����$�OLFHQoD�GH�TXH�WUDWD�R�FDSXW�p�FRQFHGLGD�VHP�UHPXQHUDomR�
RX�VXEVtGLR�
�� ��� ([LVWLQGR�� QR� QRYR� ORFDO� GD� UHVLGrQFLD�� UHSDUWLomR� HVWDGXDO��
R� VHUYLGRU� SRGHUi� VHU� DOL� ORWDGR�� VH� KRXYHU� YDJD�� HP� FDUiWHU�
WHPSRUiULR��GHVGH�TXH�SDUD�R�H[HUFtFLR�GH�DWLYLGDGH�FRPSDWtYHO�FRP�
R�VHX�FDUJR�

�����������������',$5,2�2),&,$/�'2�(67$'2�'(�*2,$6
$VVLQDGR�GLJLWDOPHQWH�SHOD�$%&���$*(1&,$�%5$6,/�&(175$/
�������������������&2',*2�'(�$87(17,&$&$2���HDHH�E�
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6HomR�9,
'D�OLFHQoD�SDUD�R�VHUYLoR�PLOLWDU

$UW������$R�VHUYLGRU�FRQYRFDGR�SDUD�R�VHUYLoR�PLOLWDU�VHUi�FRQFHGLGD�

�����&RQFOXtGR�R�VHUYLoR�PLOLWDU��R�VHUYLGRU�WHUi�DWp�����TXLQ]H��GLDV�
VHP�UHPXQHUDomR�SDUD�UHDVVXPLU�R�H[HUFtFLR�GR�FDUJR�
�����$�OLFHQoD�VHUi�FRQFHGLGD�PHGLDQWH�DSUHVHQWDomR�GH�GRFXPHQWR�

�� ��� $� OLFHQoD� VHUi� UHPXQHUDGD�� GHVFRQWDQGR�VH�� SRUpP�� D�
LPSRUWkQFLD�TXH�R�VHUYLGRU�SHUFHEHU��QD�TXDOLGDGH�GH�LQFRUSRUDGR��
VDOYR�VH�RSWDU�SHODV�YDQWDJHQV�UHPXQHUDWyULDV�GR�VHUYLoR�PLOLWDU��R�
TXH�LPSOLFDUi�D�SHUGD�GR�YHQFLPHQWR�RX�VXEVtGLR�

6HomR�9,,
'D�OLFHQoD�SDUD�D�DWLYLGDGH�SROtWLFD

$UW�� ����2� VHUYLGRU� WHP� GLUHLWR� D� OLFHQoD� SDUD� DWLYLGDGH� SROtWLFD��
PHGLDQWH�UHTXHULPHQWR��QRV�SHUtRGRV�FRPSUHHQGLGRV�HQWUH�
,���D�GDWD�GH�VXD�HVFROKD�HP�FRQYHQomR�SDUWLGiULD�FRPR�FDQGLGDWR�
D� FDUJR� HOHWLYR� H� D� YpVSHUD� GR� UHJLVWUR� GD� FDQGLGDWXUD� SHUDQWH� D�
-XVWLoD�(OHLWRUDO�
,,���R�UHJLVWUR�GD�FDQGLGDWXUD�SHUDQWH�D�-XVWLoD�(OHLWRUDO�H�DWp�����GH]��
GLDV�DSyV�D�GDWD�GD�HOHLomR�j�TXDO�FRQFRUUH�
�����1R�FDVR�GR�LQFLVR�,��D�OLFHQoD�p�VHP�UHPXQHUDomR�RX�VXEVtGLR��
QR�FDVR�GR�LQFLVR�,,��p�FRP�UHPXQHUDomR�RX�VXEVtGLR�
�����1HJDGR�R� UHJLVWUR�RX�KDYHQGR�GHVLVWrQFLD�GD� FDQGLGDWXUD�� R�
VHUYLGRU�WHP�GH�UHDVVXPLU�R�FDUJR�HP�DWp����FLQFR��GLDV��
�� ��� 2� VHUYLGRU� FDQGLGDWR� D� FDUJR� HOHWLYR� TXH� H[HUoD� FDUJR� HP�

GLVSHQVDGR��QD�IRUPD�GD�OHJLVODomR�HOHLWRUDO�

DIDVWDGR� GH� VXDV� DWULEXLo}HV� KDELWXDLV�� TXDQGR� DVVLP� R� H[LJLU� D�
OHJLVODomR�HOHLWRUDO�H�FRQIRUPH�RV�FULWpULRV�DOL�SUHYLVWRV��VHP�SUHMXt]R�
GD�UHPXQHUDomR�RX�GR�VXEVtGLR�

6HomR�9,,,
'D�OLFHQoD�SDUD�FDSDFLWDomR

$UW�� ����$SyV� FDGD� TXLQTXrQLR� GH� HIHWLYR� H[HUFtFLR� SUHVWDGR� DR�
(VWDGR� GH� *RLiV�� QD� FRQGLomR� GH� WLWXODU� GH� FDUJR� GH� SURYLPHQWR�
HIHWLYR��R�VHUYLGRU�SRGHUi��QR�LQWHUHVVH�GD�$GPLQLVWUDomR��DIDVWDU�VH�
GR� H[HUFtFLR� GR� FDUJR� HIHWLYR�� FRP� D� UHVSHFWLYD� UHPXQHUDomR�
RX� VXEVtGLR�� SRU� ��� �QRYHQWD�� GLDV�� SDUD� SDUWLFLSDU� GH� FXUVR� GH�

�
PHQWR�QR�VHUYLoR�S~EOLFR��
����2�SHUtRGR�GH�TXH�WUDWD�R�FDSXW�SRGHUi�VHU�IUDFLRQDGR��D�GHSHQGHU�
GD�GXUDomR�GD�FDSDFLWDomR�
�����2V�SHUtRGRV�GH�OLFHQoD�GH�TXH�WUDWD�R�FDSXW�QmR�VmR�DFXPXOiYHLV��
VHQGR�YHGDGD�VXD�FRQYHUVmR�HP�SHF~QLD�
�����3DUD�DSXUDomR�GR�TXLQTXrQLR�FRPSXWDU�VH�i��WDPEpP��R�WHPSR�
GH�VHUYLoR�SUHVWDGR�DQWHULRUPHQWH�HP�RXWUR�FDUJR�HVWDGXDO��GHVGH�
TXH�HQWUH�XP�H�RXWUR�QmR�KDMD� LQWHUUXSomR�GH�H[HUFtFLR�SRU�SUD]R�
VXSHULRU�D�����WULQWD��GLDV�
�����(P�FDVR�GH�DFXPXODomR�GH�FDUJRV��D�OLFHQoD�SDUD�FDSDFLWDomR�
VHUi�FRQFHGLGD�HP�UHODomR�D�FDGD�XP�GHOHV�VLPXOWkQHD�RX�VHSDUD�
GDPHQWH��VHQGR�VHPSUH�LQGHSHQGHQWH�R�F{PSXWR�GR�TXLQTXrQLR�HP�
UHODomR�D�FDGD�XP�GRV�FDUJRV�

6HomR�,;
'D�OLFHQoD�SDUD�WUDWDU�GH�LQWHUHVVHV�SDUWLFXODUHV

$UW�� ����$� FULWpULR� GD� $GPLQLVWUDomR�� SRGHUi� VHU� FRQFHGLGD� DR�
VHUYLGRU� HVWiYHO� OLFHQoD� SDUD� WUDWDU� GH� DVVXQWRV� SDUWLFXODUHV� SHOR�
SUD]R�GH����WUrV��DQRV�FRQVHFXWLYRV��VHP�UHPXQHUDomR��GHVGH�TXH�
,� �� QmR�SRVVXD�GpELWR� FRP�R�HUiULR� UHODFLRQDGR�FRP�VXD�VLWXDomR�
IXQFLRQDO��H
,,���QmR�VH�HQFRQWUH�UHVSRQGHQGR�D�SURFHVVR�GLVFLSOLQDU�RX�FXPSULQGR�
SHQDOLGDGH�GLVFLSOLQDU�
����$�OLFHQoD�SRGHUi�VHU�LQWHUURPSLGD��D�TXDOTXHU�WHPSR��D�SHGLGR�
GR�VHUYLGRU�RX�D�FULWpULR�GD�$GPLQLVWUDomR�
�� ��� 2� VHUYLGRU� QmR� SRGH� H[HUFHU� FDUJR� RX� HPSUHJR� S~EOLFR�
LQDFXPXOiYHO�GXUDQWH�D�OLFHQoD�GH�TXH�WUDWD�HVWH�DUWLJR�
�����1RYD� OLFHQoD�Vy�SRGHUi�VHU�FRQFHGLGD�DSyV�R�GHFXUVR�GH����

�GR]H��PHVHV�GH�HIHWLYR�H[HUFtFLR�QR�FDUJR��FRQWDGRV�GR�UHWRUQR�GR�
DIDVWDPHQWR�DQWHULRU�
�����1D�KLSyWHVH�GH�LQWHUUXSomR�GD�OLFHQoD�D�SHGLGR�GR�VHUYLGRU��VHX�
UHWRUQR�GHYHUi�VHU�LPHGLDWR�
�����1D�KLSyWHVH�GH�LQWHUUXSomR�GD�OLFHQoD�D�FULWpULR�GD�$GPLQLVWUD�
omR��R� VHUYLGRU�GHYHUi�VH�DSUHVHQWDU�HP�DWp���� �TXLQ]H��GLDV� LP�
SURUURJiYHLV�

6HomR�;
'D�OLFHQoD�SDUD�GHVHPSHQKR�GH�PDQGDWR�FODVVLVWD

$UW������e�DVVHJXUDGR�DR�VHUYLGRU�HVWiYHO�R�GLUHLWR�j� OLFHQoD�SDUD�
GHVHPSHQKR� GH� PDQGDWR� HP� FHQWUDO� VLQGLFDO�� FRQIHGHUDomR��
IHGHUDomR�� DVVRFLDomR� GH� FODVVH� GH� kPELWR� HVWDGXDO�� VLQGLFDWR�
UHSUHVHQWDWLYR� GD� FDWHJRULD� GH� VHUYLGRUHV� S~EOLFRV� HVWDGXDLV� RX�

yUJmR�FRPSHWHQWH�
�����2�VHUYLGRU�RFXSDQWH�GH�FDUJR�GH�SURYLPHQWR�HP�FRPLVVmR�RX�
GHVLJQDGR�SDUD�IXQomR�FRPLVVLRQDGD�GHYHUi�GHVLQFRPSDWLELOL]DU�VH�
GR�FDUJR�RX�GD�IXQomR�SDUD�XVXIUXLU�D�OLFHQoD�GH�TXH�WUDWD�R�FDSXW
GHVWH�DUWLJR�
�� ��� 3RGHUmR� VHU� OLFHQFLDGRV� VRPHQWH� RV� VHUYLGRUHV� HOHLWRV� SDUD�
FDUJRV�GH�SUHVLGHQWH�RX�GLUHWRU�GDV�UHIHULGDV�HQWLGDGHV�
�� ��� $� OLFHQoD� WHUi� GXUDomR� LJXDO� j� GR� PDQGDWR�� SRGHQGR� VHU�
UHQRYDGD��QR�FDVR�GH�UHHOHLomR�
�����$�OLFHQoD�GH�TXH�WUDWD�R�FDSXW�p�FRQVLGHUDGD�FRPR�GH�HIHWLYR�
H[HUFtFLR��H[FHWR�SDUD�HIHLWR�GH�SURPRomR�SRU�PHUHFLPHQWR�
$UW�������9(7$'2��
,���9(7$'2��
D���9(7$'2��
E���9(7$'2��
F���9(7$'2��
,,����9(7$'2��

�

HIHWLYR�SRU�HOH�RFXSDGR�
$UW������2�VHUYLGRU�LQYHVWLGR�HP�PDQGDWR�FODVVLVWD�QmR�SRGHUi�VHU�
UHPRYLGR�GH�RItFLR�SDUD� ORFDOLGDGH�GLYHUVD�GDTXHOD�RQGH�H[HUoD�R�
PDQGDWR�

&$3Ë78/2�9
'26�$)$67$0(1726

$UW�� ����$R� VHUYLGRU� SRGHUmR� VHU� FRQFHGLGRV� RV� VHJXLQWHV�
DIDVWDPHQWRV�
,���SDUD�H[HUFtFLR�GH�PDQGDWR�HOHWLYR�

,,,���SDUD�SDUWLFLSDomR�HP�SURJUDPD�GH�SyV�JUDGXDomR�VWULFWR�VHQVX�
,9���SDUD�IUHTXrQFLD�HP�FXUVR�GH�IRUPDomR�
9���SDUD�SDUWLFLSDomR�HP�FRPSHWLomR�HVSRUWLYD�
�����2V�DIDVWDPHQWRV�GRV�VHUYLGRUHV�HVWDGXDLV�VmR�GD�FRPSHWrQFLD�
GR�WLWXODU�GR�yUJmR�GH�RULJHP�H�VHUmR�SUHFHGLGRV�GH�FRPXQLFDomR�DR�

VROLFLWDomR�GR� WLWXODU�GR�yUJmR�RX�HQWLGDGH�GH� ORWDomR�GR�VHUYLGRU��
FRQFHGHU� R� DIDVWDPHQWR�SDUD�SDUWLFLSDomR�HP�SURJUDPDV�GH�SyV�
�JUDGXDomR�VWULFWR�VHQVX�
�� ���2� DIDVWDPHQWR� SDUD� SDUWLFLSDomR� HP� FRPSHWLomR� HVSRUWLYD� p�
GD� FRPSHWrQFLD� GR� WLWXODU� GR�yUJmR�RX�GD�HQWLGDGH�GH� ORWDomR�GR�
VHUYLGRU�
�����1R�FDVR�GH�DIDVWDPHQWR�UHPXQHUDGR�VHUi�GHYLGR�R�VXEVtGLR�RX�
D�UHPXQHUDomR��QD�IRUPD�GR�DUWLJR����GHVWD�/HL�
$UW������2�VHUYLGRU��TXDQGR�QR�H[HUFtFLR�GH�FDUJR�GH�SURYLPHQWR�HP�

HIHWLYR�
�� ��� 2� GLVSRVWR� QHVWH� DUWLJR� DSOLFD�VH� DR� VHUYLGRU� TXH� DFXPXODU�
OLFLWDPHQWH�GRLV�FDUJRV�HIHWLYRV��GRV�TXDLV�GHYH�VH�DIDVWDU��QD�IRUPD�
GR� FDSXW�� VDOYR� QD� KLSyWHVH� HP� TXH� KRXYHU� FRPSDWLELOLGDGH� GH�
KRUiULR�H�ORFDO�FRP�R�H[HUFtFLR�GH�XP�GHOHV�
�� ��� 1R� FDVR� GR� �� ���� D� UHPXQHUDomR� GR� VHJXQGR� FDUJR� HIHWLYR�
GHSHQGH� GD� FRQWUDSUHVWDomR� GH� VHUYLoR� H� GD� FRPSDWLELOLGDGH� GH�
KRUiULR�FRP�R�FDUJR�GH�SURYLPHQWR�HP�FRPLVVmR�
�����$�FRQWUDSUHVWDomR�GH�VHUYLoR�H�D�FRPSDWLELOLGDGH�GH�KRUiULR�FRP�
R�FDUJR�GH�SURYLPHQWR�HP�FRPLVVmR�GH�TXH�WUDWD�R������GHYHP�VHU�

�����������������',$5,2�2),&,$/�'2�(67$'2�'(�*2,$6
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GHFODUDGDV�SHODV�DXWRULGDGHV�Pi[LPDV�GRV�yUJmRV�RX�GDV�HQWLGDGHV�
HQYROYLGRV�

6HomR�,
'R�DIDVWDPHQWR�SDUD�H[HUFtFLR�GH�PDQGDWR�HOHWLYR

$UW�� ����$R� VHUYLGRU� RFXSDQWH� GH� FDUJR� GH� SURYLPHQWR� HIHWLYR�
LQYHVWLGR�HP�PDQGDWR�HOHWLYR�DSOLFDP�VH�DV�VHJXLQWHV�GLVSRVLo}HV�

DIDVWDGR�GR�FDUJR�
,,�LQYHVWLGR� QR� PDQGDWR� GH� 3UHIHLWR�� VHUi� DIDVWDGR� GR� FDUJR��
VHQGR�OKH� IDFXOWDGR� RSWDU� SRU� VXD� UHPXQHUDomR� RX� VXEVtGLR� GR�
FDUJR�
,,,��LQYHVWLGR�QR�PDQGDWR�GH�YHUHDGRU�
D�KDYHQGR�FRPSDWLELOLGDGH�GH�KRUiULR��SHUFHEHUi�DV�YDQWDJHQV�GH�
VHX�FDUJR��VHP�SUHMXt]R�GD�UHPXQHUDomR�GR�FDUJR�HOHWLYR�
E�QmR�KDYHQGR�FRPSDWLELOLGDGH�GH�KRUiULR��VHUi�DIDVWDGR�GR�FDUJR��
VHQGR�OKH�IDFXOWDGR�RSWDU�SRU�VXD�UHPXQHUDomR�RX�VXEVtGLR�
����'XUDQWH�R�PDQGDWR��R�VHUYLGRU�LQYHVWLGR�HP�PDQGDWR�HOHWLYR�QmR�
SRGHUi�VHU�UHPRYLGR�GH�RItFLR�SDUD�ORFDOLGDGH�GLYHUVD�GDTXHOD�RQGH�
R�H[HUoD�
�� ��� 2� VHUYLGRU� WHP� JDUDQWLGRV� WRGRV� RV� GLUHLWRV� UHIHUHQWHV� DR�
H[HUFtFLR�GR�FDUJR�GH�SURYLPHQWR�HIHWLYR�GXUDQWH�R�SHUtRGR�HP�TXH�
HVWLYHU�HP�FDUJR�HOHWLYR��QD�IRUPD�GD�OHL�

6HomR�,,

$UW������2�VHUYLGRU�SRGH�DXVHQWDU�VH�GR�(VWDGR�SDUD�

,,���VHUYLoR�HP�RUJDQLVPR�LQWHUQDFLRQDO�GH�TXH�R�%UDVLO�SDUWLFLSH�RX�
FRP�R�TXDO�FRRSHUH��VHP�UHPXQHUDomR�
�����2�DIDVWDPHQWR�GH�TXH�WUDWD�R�LQFLVR�,,�Vy�SRGHUi�VHU�FRQFHGLGR�
D�VHUYLGRU�HVWiYHO��SRU�SHUtRGR�GH�DWp����TXDWUR��DQRV��SRGHQGR�VHU�
UHQRYDGR�DSHQDV�GHSRLV�GHFRUULGRV�GH�����GR]H��PHVHV�GR�WpUPLQR�
GR�~OWLPR�
�����$V�KLSyWHVHV��FRQGLo}HV�H� IRUPDV�SDUD�D�DXWRUL]DomR�GH�TXH�
WUDWD� HVWH� DUWLJR�� LQFOXVLYH� QR� TXH� VH� UHIHUH� j� UHPXQHUDomR� GR�
VHUYLGRU��VHUmR�GLVFLSOLQDGDV�HP�UHJXODPHQWR�

6HomR�,,,
'R�DIDVWDPHQWR�SDUD�SDUWLFLSDomR�HP�SURJUDPD�GH�SyV�JUDGX�

DomR�VWULFWRVHQVX

$UW������2�VHUYLGRU�HVWiYHO�SRGHUi��QR� LQWHUHVVH�GD�$GPLQLVWUDomR�
H�GHVGH�TXH�D�SDUWLFLSDomR�QmR�VHMD�FRQFLOLiYHO�FRP�R�H[HUFtFLR�GR�
FDUJR�� DIDVWDU�VH� GR� H[HUFtFLR� GR� FDUJR� HIHWLYR�� FRP� D� UHVSHFWLYD�
UHPXQHUDomR�RX�VXEVtGLR��SDUD�SDUWLFLSDU�HP�SURJUDPD�GH�SyV�JUD�
GXDomR�VWULFWR� VHQVXHP� LQVWLWXLomR�GH�HQVLQR� VXSHULRU� QR�3DtV� RX�
QR�H[WHULRU�
����2�DIDVWDPHQWR�GH�TXH�WUDWD�R�FDSXW�GHVWH�DUWLJR�GHYHUi�YLVDU�R�
PHOKRU�DSURYHLWDPHQWR�GR�VHUYLGRU�QR�VHUYLoR�S~EOLFR�
�����2V�DIDVWDPHQWRV�SDUD�UHDOL]DomR�GH�SURJUDPDV�GH�SyV�JUDGXD�
omR�VRPHQWH�VHUmR�FRQFHGLGRV�DRV�VHUYLGRUHV�WLWXODUHV�GH�FDUJRV�GH�
SURYLPHQWR�HIHWLYR�GD�$GPLQLVWUDomR�3~EOLFD�HVWDGXDO�TXH� WHQKDP�
DGTXLULGR�D�HVWDELOLGDGH�
�����$R�VHUYLGRU�TXH�WLYHU�XVXIUXtGR�OLFHQoD�SDUD�WUDWDU�GH�DVVXQWRV�
SDUWLFXODUHV� SRGHUi� VHU� FRQFHGLGR� R� DIDVWDPHQWR� GH� TXH� WUDWD� R�
FDSXW� VRPHQWH�DSyV�GHFRUULGRV��� �GRLV�� DQRV�GH�HIHWLYR�H[HUFtFLR�
GH�VHX�UHWRUQR�

FDSXW�
WHP�GH�SHUPDQHFHU�QR�HIHWLYR�H[HUFtFLR�GH�VHX�FDUJR�DSyV�R�UHWRUQR�
SRU�XP�SHUtRGR�LJXDO�RX�VXSHULRU�DR�GR�DIDVWDPHQWR�FRQFHGLGR�
�����5HDOL]DQGR�VH�R�FXUVR�GH�SyV�JUDGXDomR�QD�PHVPD�ORFDOLGDGH�
GD� ORWDomR�GR� VHUYLGRU�� RX� HP�RXWUD� GH� IiFLO� DFHVVR�� HP� OXJDU� GR�
DIDVWDPHQWR� SUHYLVWR� QR� FDSXW�� SRGHUi� VHU� FRQFHGLGD� VLPSOHV�
GLVSHQVD�GR�H[SHGLHQWH��QRV�GLDV�H�KRUiULRV�QHFHVViULRV�j�IUHTXrQFLD�
UHJXODU�GR�FXUVR��PHGLDQWH�DWR�GR� WLWXODU�GR�yUJmR�RX�HQWLGDGH�GH�
ORWDomR�GR�VHUYLGRU�VROLFLWDQWH�
�����$R�VHUYLGRU�HP�HVWiJLR�SUREDWyULR�DSHQDV�SRGHUi�VHU�FRQFHGLGD�
D�GLVSHQVD�GR�H[SHGLHQWH�GH�TXH�WUDWD�R�������
�����¬�SyV�JUDGXDomR� ODWRVHQVX�DSOLFD�VH�WmR�VRPHQWH�D�GLVSHQVD�
GR�H[SHGLHQWH�GH�TXH�WUDWD�R������

FDSXW��EHP�

FRPR�SHOD�GLVSHQVD�GH�H[SHGLHQWH�GR������GHYHUi�
,���DSUHVHQWDU�j�*HUrQFLD�GH�*HVWmR�H�'HVHQYROYLPHQWR�GH�3HVVRDV�
RX�XQLGDGH�HTXLYDOHQWH�GH�VHX�yUJmR�RX�HQWLGDGH�GH�ORWDomR�R�WtWXOR�

GLVSHQVD�GH�H[SHGLHQWH�
,,���FRPSDUWLOKDU�RV�FRQKHFLPHQWRV�DGTXLULGRV�QR�FXUVR��QD�IRUPD�GR�
UHJXODPHQWR�
,,,���SHUPDQHFHU�QR�HIHWLYR�H[HUFtFLR�GH�VXDV�DWULEXLo}HV�DSyV�R�VHX�
UHWRUQR�SRU�XP�SHUtRGR�LJXDO�DR�GR�DIDVWDPHQWR�FRQFHGLGR�

FDSXW�RX�QR������WHP�
GH� UHVVDUFLU� D� GHVSHVD� KDYLGD� FRP� VHX� DIDVWDPHQWR�� LQFOXtGRV� D�
UHPXQHUDomR�RX�R�VXEVtGLR�H�RV�HQFDUJRV�VRFLDLV��GD�IRUPD�VHJXLQWH�
,���SURSRUFLRQDO��HP�FDVR�GH�H[RQHUDomR�D�SHGLGR��GHPLVVmR��DSR�
VHQWDGRULD�YROXQWiULD�� OLFHQoD�SDUD�WUDWDU�GH�LQWHUHVVHV�SDUWLFXODUHV�
RX�YDFkQFLD�HP�UD]mR�GH�SRVVH�HP�RXWUR�FDUJR�LQDFXPXOiYHO��DQWHV�
GH�GHFRUULGR�SHUtRGR�LJXDO�DR�GR�DIDVWDPHQWR�

VHX�DIDVWDPHQWR��VDOYR�QD�KLSyWHVH�FRPSURYDGD�GH�IRUoD�PDLRU�RX�
GH�FDVR�IRUWXLWR��D�FULWpULR�GR�GLULJHQWH�Pi[LPR�GR�yUJmR�RX�HQWLGDGH�
GH�RULJHP�
�� ����2� DIDVWDPHQWR� SDUD� SDUWLFLSDomR� HP� SURJUDPD� GH� SyV�JUD�
GXDomR�VWULFWR�VHQVX�HP� LQVWLWXLomR�GH�HQVLQR�VXSHULRU�QR�H[WHULRU�
GHYHUi�VHU�DXWRUL]DGR�SHOR�&KHIH�GR�3RGHU�([HFXWLYR�HVWDGXDO�

H[SHGLU�QRUPDV�FRPSOHPHQWDUHV�SDUD�D�FRQFHVVmR�GH�OLFHQoD�SDUD�
SDUWLFLSDomR�HP�SURJUDPDV�GH�SyV�JUDGXDomR�

6HomR�,9
'R�DIDVWDPHQWR�SDUD�IUHTXrQFLD�HP�FXUVR�GH�IRUPDomR

$UW������2�VHUYLGRU�SRGH�DIDVWDU�VH�GR�FDUJR�RFXSDGR�SDUD�SDUWLFLSDU�
GH� FXUVR� GH� IRUPDomR� SUHYLVWR� FRPR� HWDSD� GH� FRQFXUVR� S~EOLFR��
GHVGH�TXH�KDMD�
,���H[SUHVVD�SUHYLVmR�GR�FXUVR�QR�HGLWDO�GR�FRQFXUVR�
,,���LQFRPSDWLELOLGDGH�HQWUH�RV�KRUiULRV�GDV�DXODV�H�RV�GD�UHSDUWLomR�
GH�ORWDomR�
�����+DYHQGR�LQFRPSDWLELOLGDGH�HQWUH�RV�KRUiULRV�GDV�DXODV�H�RV�GD�

,� �� FRP� D� UHPXQHUDomR� RX� R� VXEVtGLR�� QRV� FDVRV� GH� FXUVR� GH�
IRUPDomR� SDUD� FDUJR� HIHWLYR� GH� yUJmR�� DXWDUTXLD� RX� IXQGDomR� GR�
3RGHU�([HFXWLYR�HVWDGXDO�
,,���VHP�UHPXQHUDomR��QRV�FDVRV�GH�FXUVR�GH�IRUPDomR�SDUD�FDUJR�
QmR�FRQWHPSODGR�QR�LQFLVR�,�GHVWH�SDUiJUDIR�

UD]mR�GR�FXUVR�GH� IRUPDomR��FRP�SUHMXt]R�GD�UHPXQHUDomR�RX�GR�
VXEVtGLR�GH�VHX�FDUJR�

6HomR�9
'R�$IDVWDPHQWR�SDUD�SDUWLFLSDomR�HP�FRPSHWLomR�HVSRUWLYD

$UW�� ����$R� VHUYLGRU� LQVFULWR� HP� FRPSHWLomR� GHVSRUWLYD� ORFDO��
UHJLRQDO�� QDFLRQDO� RX� LQWHUQDFLRQDO� VHUi� FRQFHGLGR� DIDVWDPHQWR�
UHPXQHUDGR�GR�VHUYLoR��SRU�DWp�����WULQWD��GLDV��GXUDQWH�R�SHUtRGR�GH�
WUDVODGR�H�FRPSHWLomR�GHYLGDPHQWH�FRPSURYDGD�
�� ��� $� QmR� FRPSURYDomR� GD� HIHWLYD� SDUWLFLSDomR� QD� FRPSHWLomR�
LPSOLFDUi�IDOWD�DR�VHUYLoR�GXUDQWH�R�SHUtRGR�GH�DIDVWDPHQWR�
�����2�DIDVWDPHQWR�SDUD�SDUWLFLSDomR�HP�FRPSHWLomR�HVSRUWLYD�JHUD�
FRPR�~QLFD�GHVSHVD�SDUD�R�yUJmR��DXWDUTXLD�RX�IXQGDomR�GH�ORWDomR�
GR�VHUYLGRU�D�SUHYLVWD�QR�FDSXW�

&$3Ë78/2�9,
'2�$3(5)(,d2$0(172�352),66,21$/

$UW�� ����e� GHYHU� GR� VHUYLGRU� GLOLJHQFLDU� SDUD� R� VHX� FRQVWDQWH�

UHOHYDQWHV� TXH� R� LPSHoDP�� FXUVRV� GH� WUHLQDPHQWR� H� DSHUIHLoRD�

FRQYRFDGR�
$UW�� ����3DUD� TXH� R� VHUYLGRU� SRVVD� DPSOLDU� VXD� FDSDFLGDGH�

�
IHLoRDPHQWR��FRQIHUrQFLDV��FRQJUHVVRV�H�SXEOLFDo}HV�GH�WUDEDOKRV�
UHIHUHQWHV�DR�VHUYLoR�S~EOLFR�H�YLDJHQV�GH�HVWXGR�
3DUiJUDIR� ~QLFR�� 2� (VWDGR� SRGHUi� FXVWHDU� GHVSHVDV� FRP�
GHVORFDPHQWR�� KRVSHGDJHP� H� DOLPHQWDomR�� DWUDYpV� GH� DMXGD� GH�

�����������������',$5,2�2),&,$/�'2�(67$'2�'(�*2,$6
$VVLQDGR�GLJLWDOPHQWH�SHOD�$%&���$*(1&,$�%5$6,/�&(175$/
�������������������&2',*2�'(�$87(17,&$&$2���HDHH�E�



�� *2,Æ1,$��48$57$�)(,5$�����'(�-$1(,52�'(�����
$12�������',È5,2�2),&,$/�*2�1��������

FXVWR�DR�VHUYLGRU�TXH��SRU� LQLFLDWLYD�SUySULD�� WHQKD�REWLGR�EROVD�GH�
HVWXGR�RX�LQVFULomR�HP�FXUVRV�IRUD�GR�(VWDGR�RX�QR�H[WHULRU��GHVGH�
TXH� D� PRGDOLGDGH� GH� TXH� WUDWH� VHMD� FRUUHODWD� j� VXD� IRUPDomR� H�

$UW������2�(VWDGR�PDQWHUi��QD�HVIHUD�GR�3RGHU�([HFXWLYR��DWUDYpV�

&HQWUDO�GH�*HVWmR�GH�3HVVRDO�EHP�FRPR�GDV�XQLGDGHV�SUySULDV�GH�
HGXFDomR� FRUSRUDWLYD� GRV� GHPDLV� yUJmRV� H� HQWLGDGHV�� FXUVRV� GH�
JUDGXDomR�� SyV�JUDGXDomR�� DSHUIHLoRDPHQWR� H� GHVHQYROYLPHQWR�
SDUD�RV�VHUYLGRUHV�UHJLGRV�SRU�HVWD�/HL�
3DUiJUDIR� ~QLFR�� 2� (VWDGR� SRGHUi� FHOHEUDU� DMXVWHV� FRP� RXWUDV�
HQWLGDGHV� GH� HQVLQR� SDUD� D� RIHUWD� GH� FXUVRV� GH� JUDGXDomR�� SyV�
�JUDGXDomR��DSHUIHLoRDPHQWR�H�GHVHQYROYLPHQWR�SDUD�RV�VHUYLGRUHV�
UHJLGRV�SRU�HVWD�/HL�

&$3Ë78/2�9,,
'2�7(032�'(�6(59,d2

$UW������6HUi�IHLWD�HP�GLDV�D�DSXUDomR�GR�WHPSR�GH�VHUYLoR�
3DUiJUDIR� ~QLFR�� 2� Q~PHUR� GH� GLDV� VHUi� FRQYHUWLGR� HP� DQRV��
FRQVLGHUDGR�R�DQR�FRPR�GH������WUH]HQWRV�H�VHVVHQWD�H�FLQFR��GLDV�
$UW�� ����$� DSXUDomR� p� D� OLTXLGDomR� GR� WHPSR� GH� VHUYLoR� S~EOLFR�
j� YLVWD� GRV� DVVHQWDPHQWRV� GR� VHUYLGRU�� DUTXLYDGRV� QR� yUJmR� GH�
SHVVRDO�UHVSRQViYHO�SHOD�JXDUGD�GH�GRFXPHQWRV�
3DUiJUDIR�~QLFR��4XDQGR�RV�DVVHQWDPHQWRV�QmR�RIHUHFHUHP�GDGRV�

SUHVWDGR��R�yUJmR� UHVSRQViYHO�SHOR� OHYDQWDPHQWR�GHYHUi� UHFRUUHU��
VXEVLGLDULDPHQWH��DR�UHJLVWUR�GD�IUHTXrQFLD�RX�j�IROKD�GH�SDJDPHQWR�
$UW�� ����6HUi� FRQWDGR� SDUD� HIHLWR� GH� GLVSRQLELOLGDGH� R� WHPSR� GH�
VHUYLoR�SUHVWDGR�
,���VRE�TXDOTXHU�IRUPD�GH�DGPLVVmR��GHVGH�TXH�UHPXQHUDGR�SHORV�
FRIUHV�HVWDGXDLV�
,,� �� D� LQVWLWXLomR� GH� FDUiWHU� SULYDGR� TXH� WLYHU� VLGR� HQFDPSDGD� RX�
WUDQVIRUPDGD�HP�HVWDEHOHFLPHQWR�GH�VHUYLoR�S~EOLFR�
,,,� �� j�8QLmR�� DR�(VWDGR�� DR�7HUULWyULR�� DR�0XQLFtSLR� RX�DR�'LVWULWR�
)HGHUDO�
,9� ��jV�DXWDUTXLDV�� IXQGDo}HV��HPSUHVDV�S~EOLFDV�H�VRFLHGDGH�GH�
HFRQRPLD�PLVWD�VRE�R�FRQWUROH�DFLRQiULR�GR�(VWDGR�
9���jV�)RUoDV�$UPDGDV�
9,���HP�DWLYLGDGHV�YLQFXODGDV�DR�UHJLPH�JHUDO�GH�SUHYLGrQFLD�
�����2�WHPSR�GH�VHUYLoR�VHUi�FRQWDGR�VRPHQWH�XPD�YH]�SDUD�FDGD�
HIHLWR�
�����1mR�VHUi�FRQWDGR�R�WHPSR�GH�VHUYLoR�TXH�Mi�WHQKD�VLGR�EDVH�
SDUD�FRQFHVVmR�GH�DSRVHQWDGRULD�SRU�UHJLPH�SUHYLGHQFLiULR�
�����e�YHGDGR�SURFHGHU�
,���DR�DUUHGRQGDPHQWR�GH�GLDV�IDOWDQWHV�SDUD�FRPSOHPHQWDU�SHUtRGR�

,,,���j�FRQWDJHP�FXPXODWLYD�GH�WHPSR�GH�VHUYLoR�SUHVWDGR�FRQFRPL�
WDQWHPHQWH�
D��HP�GLIHUHQWHV�FDUJRV�GR�VHUYLoR�S~EOLFR�
E�� HP� FDUJR� GR� VHUYLoR� S~EOLFR� H� HP� HPSUHJR� QD� DGPLQLVWUDomR�
LQGLUHWD�RX�QD�LQLFLDWLYD�SULYDGD�
,9���j�FRQWDJHP�GR�WHPSR�GH�VHUYLoR�Mi�FRPSXWDGR�
D��HP�yUJmR�RX�HQWLGDGH�HP�TXH�R�VHUYLGRU�DFXPXOH�FDUJR�S~EOLFR�
E�� SDUD� FRQFHVVmR� GH� DSRVHQWDGRULD� HP� TXDOTXHU� UHJLPH� GH�
SUHYLGrQFLD�VRFLDO�SHOR�TXDO�R�VHUYLGRU�UHFHED�SURYHQWRV�
$UW������1mR�VHUi�FRPSXWDGR��SDUD�TXDOTXHU�HIHLWR��R�WHPSR�
,���GD�OLFHQoD�SRU�PRWLYR�GH�GRHQoD�HP�SHVVRD�GD�IDPtOLD�GR�VHUYLGRU�
TXDQGR�QmR�UHPXQHUDGD�
,,���GD�OLFHQoD�SDUD�WUDWDU�GH�LQWHUHVVHV�SDUWLFXODUHV�
,,,���GD�OLFHQoD�SRU�PRWLYR�GH�DIDVWDPHQWR�GR�F{QMXJH�
,9���GH�TXDOTXHU�DIDVWDPHQWR�QmR�UHPXQHUDGR��UHVVDOYDGR�R�GLVSRVWR�
QR�LQFLVR�;;,�GR�DUW�����GHVWD�/HL�

9,� �� HP� TXH� R� VHUYLGRU� HVWLYHU� FXPSULQGR� VDQomR� GLVFLSOLQDU� GH�
VXVSHQVmR�
9,,���GHFRUULGR�HQWUH�
D��D�H[RQHUDomR�H�R�H[HUFtFLR�HP�RXWUR�FDUJR�GH�SURYLPHQWR�HIHWLYR�
E��D�FRQFHVVmR�GH�DSRVHQWDGRULD�YROXQWiULD�H�D�UHYHUVmR�
F��D�GDWD�GH�SXEOLFDomR�GR�DWR�GH�UHYHUVmR��UHLQWHJUDomR��UHFRQGXomR�
RX�DSURYHLWDPHQWR�H�R�UHWRUQR�DR�H[HUFtFLR�GR�FDUJR�

VHUi�IHLWR�VRPHQWH�QR�PRPHQWR�HP�TXH�GHOH�QHFHVVLWDU�R�VHUYLGRU�
SDUD�FRPSURYDomR�GH�GLUHLWRV�DVVHJXUDGRV�HP�OHL�

3DUiJUDIR�~QLFR��$�FRQWDJHP�GH�WHPSR�GH�VHUYLoR�S~EOLFR�UHJHU�VH�i�
SHOD�OHL�HP�YLJRU�j�RFDVLmR�HP�TXH�R�VHUYLoR�KDMD�VLGR�SUHVWDGR�
$UW������)D]�VH�QD� IRUPD�GD� OHJLVODomR�SUHYLGHQFLiULD�D�FRQWDJHP�
GR�WHPSR�
,���GH�FRQWULEXLomR�
,,���QR�VHUYLoR�S~EOLFR�
,,,���GH�VHUYLoR�QR�FDUJR�HIHWLYR�
,9���GH�VHUYLoR�QD�FDUUHLUD�

&$3Ë78/2�9,,,
'2�',5(,72�'(�3(7,d2

$UW������6HUmR�DVVHJXUDGRV�DR�VHUYLGRU�R�GLUHLWR�GH�UHTXHUHU�H�R�GH�
UHSUHVHQWDU�
3DUiJUDIR� ~QLFR�� 3DUD� R� H[HUFtFLR� GR� GLUHLWR� GH� SHWLomR�� VHUi�
DVVHJXUDGD�YLVWD�GR�SURFHVVR�RX�GRFXPHQWR��QD�VHGH�GD�UHSDUWLomR��
DR�VHUYLGRU�RX�SURFXUDGRU�HVSHFLDOPHQWH�FRQVWLWXtGR�
$UW�� ����2� UHTXHULPHQWR� p� FDEtYHO� SDUD� GHIHVD� GH� GLUHLWR� RX� GH�
LQWHUHVVH� OHJtWLPR� H� D� UHSUHVHQWDomR�� FRQWUD� DEXVR� GH� DXWRULGDGH�
RX�GHVYLR�GH�SRGHU�
�� ��� 2� GLUHLWR� GH� UHTXHUHU� VHUi� H[HUFLGR� SHUDQWH� D� DXWRULGDGH�
FRPSHWHQWH�HP�UD]mR�GD�PDWpULD�H�VHPSUH�SRU�LQWHUPpGLR�GDTXHOD�D�
TXH�HVWLYHU�LPHGLDWDPHQWH�VXERUGLQDGR�R�VHUYLGRU�
�����$�UHSUHVHQWDomR�GHYH�VHU�HQFDPLQKDGD�SHOD�YLD�KLHUiUTXLFD�H�
VHUi� REULJDWRULDPHQWH� DSUHFLDGD� SHOD� DXWRULGDGH� VXSHULRU� jTXHOD�
FRQWUD�D�TXDO�p�LQWHUSRVWD�
$UW�� ����6RE� SHQD� GH� UHVSRQVDELOLGDGH�� VHUmR� DVVHJXUDGRV� DR�
VHUYLGRU�
,� �� R� UiSLGR� DQGDPHQWR� GRV� SURFHVVRV� GH� VHX� LQWHUHVVH�� QDV�
UHSDUWLo}HV�S~EOLFDV�
,,���D�FLrQFLD�GDV�LQIRUPDo}HV��GRV�SDUHFHUHV�H�GHVSDFKRV�GDGRV�HP�

,,,���D�REWHQomR�GH�FHUWLG}HV�UHTXHULGDV�SDUD�GHIHVD�GH�VHXV�GLUHLWRV�
H�HVFODUHFLPHQWRV�GH�VLWXDo}HV��VDOYR�VH�R�LQWHUHVVH�S~EOLFR�LPSXVHU�
VLJLOR�
$UW�� ����2� UHTXHULPHQWR� LQLFLDO� GR� VHUYLGRU� QmR� SUHFLVDUi� YLU�
DFRPSDQKDGR�GRV�HOHPHQWRV� FRPSUREDWyULRV�GR�GLUHLWR� SOHLWHDGR��
GHVGH�TXH�FRQVWHP�GR�DVVHQWDPHQWR�LQGLYLGXDO�GR�UHTXHUHQWH�
$UW�� ����2� GLUHLWR� GH� SHWLomR� QD� HVIHUD� DGPLQLVWUDWLYD� SUHVFUHYHUi�
HP�
,������FLQFR��DQRV��TXDQWR�DRV�DWRV�GH�GHPLVVmR��FDVVDomR�GH�DSR�
VHQWDGRULD�RX�GLVSRQLELOLGDGH�H�DRV�UHIHUHQWHV�D�PDWpULD�SDWULPRQLDO�
,,��������FHQWR�H�YLQWH�GLDV��QRV�GHPDLV�FDVRV��VDOYR�TXDQGR�RXWUR�
SUD]R�IRU�HVWDEHOHFLGR�HP�OHL�
3DUiJUDIR� ~QLFR�� 2� SUD]R� GH� SUHVFULomR� FRQWDU�VH�i� GD� GDWD� GD�

LPSXJQDGR�
$UW������2�SHGLGR�GH�UHFRQVLGHUDomR�H�R�UHFXUVR��TXDQGR�FDEtYHLV��
LQWHUURPSHP�D�SUHVFULomR�
$UW�� ����2V� SUD]RV� SDUD� D� SUiWLFD� GRV� GLYHUVRV� DWRV� GH� PHUR�

7Ë78/2�,9
'$�$7,9,'$'(�&255(&,21$/

&$3Ë78/2�Ò1,&2
'2�6,67(0$�'(�&255(,d2

$UW������2�6LVWHPD�GH�&RUUHLomR�GR�3RGHU�([HFXWLYR�GR�(VWDGR�GH�
*RLiV��6,6&25�*2��FRQVLVWH�QR�FRQMXQWR�GH�HVWUXWXUDV��SURFHVVRV��
Do}HV� H� VLVWHPDV� LQIRUPDWL]DGRV� REMHWLYDQGR� D� RUJDQL]DomR��
FRRUGHQDomR�H�KDUPRQL]DomR�GDV�DWLYLGDGHV�GH�FRUUHLomR�QR�kPELWR�

H� DSXUDU� LUUHJXODULGDGHV� SRU� PHLR� GR� FRQWUROH�� DFRPSDQKDPHQWR��
RULHQWDomR��LQVWDXUDomR�H�FRQGXomR�GH�SURFHGLPHQWRV�FRUUHFLRQDLV�
�����,QWHJUDP�R�6,6&25�*2�

GR�6LVWHPD�GH�&RUUHLomR�
,,� �� DV� XQLGDGHV� H� FRPLVV}HV� UHVSRQViYHLV� SHODV� DWLYLGDGHV� GH�
FRUUHLomR�GRV�yUJmRV�H�GDV�HQWLGDGHV��VXERUGLQDGDV�WHFQLFDPHQWH�

�����$WR�GR�&KHIH�GR�3RGHU�([HFXWLYR�UHJXODPHQWDUi�R�6,6&25�*2�

�����������������',$5,2�2),&,$/�'2�(67$'2�'(�*2,$6
$VVLQDGR�GLJLWDOPHQWH�SHOD�$%&���$*(1&,$�%5$6,/�&(175$/
�������������������&2',*2�'(�$87(17,&$&$2���HDHH�E�



��*2,Æ1,$��48$57$�)(,5$�����'(�-$1(,52�'(�����
$12�������',È5,2�2),&,$/�*2�1��������

7Ë78/2�9
'2�5(*,0(�',6&,3/,1$5

&$3Ë78/2�,
'26�'(9(5(6

$UW������6mR�GHYHUHV�GR�VHUYLGRU�
,���H[HUFHU�FRP�]HOR�H�GHGLFDomR�DV�DWULEXLo}HV�GR�FDUJR�
,,���REVHUYDU�DV�QRUPDV�OHJDLV�H�UHJXODPHQWDUHV�
,,,� ��FXPSULU�DV�RUGHQV�VXSHULRUHV��H[FHWR�TXDQGR�PDQLIHVWDPHQWH�
LOHJDLV�
,9���DWHQGHU�FRP�SUHVWH]D�
D�� R� S~EOLFR� HP� JHUDO�� SUHVWDQGR� DV� LQIRUPDo}HV� UHTXHULGDV��
UHVVDOYDGDV�DV�SURWHJLGDV�SRU�VLJLOR�
E�� j� H[SHGLomR� GH� FHUWLG}HV� UHTXHULGDV� SDUD� GHIHVD� GH� GLUHLWR� RX�
HVFODUHFLPHQWR�GH�VLWXDo}HV�GH�LQWHUHVVH�SHVVRDO�
F��jV�UHTXLVLo}HV�SDUD�D�GHIHVD�GD�$GPLQLVWUDomR�3~EOLFD�
9� �� ]HODU�SHOD�HFRQRPLD�GR�PDWHULDO�H� FRQVHUYDomR�GR�SDWULP{QLR�
S~EOLFR�
9,���DEVWHU�VH�GH�UHYHODU�LQIRUPDomR�VREUH�D�TXDO�GHYD�JXDUGDU�VLJLOR�
9,,���PDQWHU�FRQGXWD�FRPSDWtYHO�FRP�D�PRUDOLGDGH�DGPLQLVWUDWLYD�
9,,,���VHU�DVVtGXR�H�SRQWXDO�DR�VHUYLoR�
,;���WUDWDU�FRP�XUEDQLGDGH�DV�SHVVRDV�
;� �� UHSUHVHQWDU� FRQWUD� LUUHJXODULGDGHV�� LOHJDOLGDGH�� RPLVVmR� RX�
DEXVR�GH�SRGHU�

HQFRQWUDU�QR�GHVHPSHQKR�GH�VXDV�DWULEXLo}HV�
3DUiJUDIR� ~QLFR�� $� UHSUHVHQWDomR� GH� TXH� WUDWD� R� LQFLVR� ;� VHUi�
HQFDPLQKDGD� SRU� YLD� KLHUiUTXLFD� H� DSUHFLDGD� SHOD� DXWRULGDGH�
VXSHULRU�jTXHOD�FRQWUD�D�TXDO�p� IRUPXODGD��DVVHJXUDQGR�VH�DR� UH�
SUHVHQWDQGR�DPSOD�GHIHVD�
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$UW������6mR�SHQDOLGDGHV�GLVFLSOLQDUHV�
,���D�DGYHUWrQFLD�
,,���D�VXVSHQVmR�
,,,���D�PXOWD�
,9���D�GHPLVVmR�
9���D�FDVVDomR�GH�DSRVHQWDGRULD�
9,���D�FDVVDomR�GH�GLVSRQLELOLGDGH�
9,,���D�GHVWLWXLomR�GH�FDUJR�HP�FRPLVVmR�
�� ���$� SHQDOLGDGH� GH� DGYHUWrQFLD�� TXH� VHUi� VHPSUH� DSOLFDGD� SRU�
HVFULWR� H� GHYHUi� FRQVWDU� GR� DVVHQWDPHQWR� LQGLYLGXDO� GR� VHUYLGRU��
GHVWLQD�VH� j� SXQLomR� SHOD� SUiWLFD� GH� WUDQVJUHVVmR� GLVFLSOLQDU� GH�
QDWXUH]D�OHYH�
�����$�SHQDOLGDGH�GH�VXVSHQVmR��TXH�QmR�H[FHGHUi�D�����QRYHQWD��
GLDV��VHUi�DSOLFDGD�HP�FDVR�GH�WUDQVJUHVVmR�GLVFLSOLQDU�GH�QDWXUH]D�
PpGLD�RX�GH�UHLQFLGrQFLD�HP�TXDLVTXHU�GDV�LQIUDo}HV�GLVFLSOLQDUHV�
GH�QDWXUH]D�OHYH��REVHUYDGR�R�VHJXLQWH�
,� �� R� VHUYLGRU�� HQTXDQWR� GXUDU� D� VXVSHQVmR�� SHUGHUi� WRGDV� DV�
YDQWDJHQV�H�GLUHLWRV�GHFRUUHQWHV�GR�H[HUFtFLR�GR�FDUJR��H[FHWR�QD�
KLSyWHVH�GR�LQFLVR�,,�GHVWH�SDUiJUDIR�
,,� �� TXDQGR�D�DXVrQFLD�GR�VHUYLGRU� WURX[HU�JUDYtVVLPR�SUHMXt]R�DR�
VHUYLoR� SHOD� LPSRVVLELOLGDGH� GH� VXD� VXEVWLWXLomR�� D� SHQDOLGDGH� GH�
VXVSHQVmR� SRGHUi�� PHGLDQWH� DWR� IXQGDPHQWDGR�� VHU� FRQYHUWLGD�
HP�PXOWD��QD�EDVH�GH������FLQTXHQWD�SRU�FHQWR��GR�YDORU�GLiULR�GD�
UHPXQHUDomR��GR�YHQFLPHQWR�RX�GR�VXEVtGLR��SRU�GLD�GH�VXVSHQVmR��
GHYHQGR�R�VHUYLGRU��QHVVH�FDVR��FXPSULU�LQWHJUDOPHQWH�D�MRUQDGD�GH�
WUDEDOKR�D�TXH�HVWi�VXEPHWLGR�
�����$�SHQDOLGDGH�GH�PXOWD�VHUi�DSOLFDGD�DR�VHUYLGRU�LQDWLYR�RX�HP�
GLVSRQLELOLGDGH� TXH� KRXYHU� SUDWLFDGR�� QD� DWLYLGDGH�� WUDQVJUHVVmR�
GLVFLSOLQDU�PpGLD�H�FRUUHVSRQGHUi�DR�YDORU�GLiULR�GRV�SURYHQWRV�GH�
DSRVHQWDGRULD�RX�GD�UHPXQHUDomR�RX�GR�VXEVtGLR�GD�GLVSRQLELOLGDGH�
SRU�GLD�GH�VXVSHQVmR�
�����$�GHPLVVmR�VHUi�DSOLFDGD�QR�FDVR�GH�WUDQVJUHVVmR�GLVFLSOLQDU�
JUDYH�� REVHUYDGDV� DV� FLUFXQVWkQFLDV� SUHSRQGHUDQWHV� QR� FDVR�
FRQFUHWR�� EHP� FRPR� QD� KLSyWHVH� GH� FRQWXPiFLD�� REVHUYDGR� R�
VHJXLQWH�
,� �� HQWHQGH�VH� SRU� FRQWXPiFLD� D� SUiWLFD� GH� �� �TXDWUR�� WUDQVJUHV�
V}HV�GLVFLSOLQDUHV�GH�QDWXUH]D�PpGLD��QR�SHUtRGR�GH����FLQFR��DQRV�
FRQWDGRV� GD� GDWD� GD� SULPHLUD� WUDQVJUHVVmR�� H� VHUi� GHFODUDGD� QR�
MXOJDPHQWR�GR�SURFHVVR�DGPLQLVWUDWLYR�GLVFLSOLQDU�UHIHUHQWH�j�TXDUWD�

WUDQVJUHVVmR��FDVR�HP�TXH�D�SHQDOLGDGH�HIHWLYDPHQWH�DSOLFDGD�VHUi�
D�GH�GHPLVVmR�
,,���D�GHPLVVmR�WDPEpP�VH�DSOLFD�QR�FDVR�GH�WUDQVJUHVVmR�GLVFLSOLQDU�
JUDYH�FRPHWLGD�SRU� VHUYLGRU�HVWDGXDO�TXH�HVWHMD�HP�H[HUFtFLR�HP�
RXWUR�3RGHU�RX�HQWH�IHGHUDWLYR��KLSyWHVH�HP�TXH�R�SURFHVVR�DGPL�
QLVWUDWLYR� GLVFLSOLQDU� VHUi� LQVWDXUDGR� H� FRQGX]LGR� QR� yUJmR� RX� QD�
HQWLGDGH�GH�RULJHP�GR�VHUYLGRU��SRGHQGR�VH�XWLOL]DU�GRV�HOHPHQWRV�
DSXUDGRV�RQGH�IRL�SUDWLFDGD�D�WUDQVJUHVVmR�
,,,���VH�R�VHUYLGRU�HIHWLYR�Mi�WLYHU�VLGR�H[RQHUDGR�TXDQGR�GD�DSOLFDomR�
GD� SHQDOLGDGH� SUHYLVWD� QHVWH� SDUiJUDIR�� D� H[RQHUDomR� VHUi�
FRQYHUWLGD�HP�GHPLVVmR�
,9���FRQYHUWH�VH�WDPEpP�HP�GHPLVVmR�D�YDFkQFLD�HP�GHFRUUrQFLD�
GH�SRVVH�HP�RXWUR�FDUJR�LQDFXPXOiYHO�RFRUULGD�DQWHV�GD�DSOLFDomR�
GD�VDQomR�SUHYLVWD�QHVWH�SDUiJUDIR�
9���VH�R�VHUYLGRU�KRXYHU�SUDWLFDGR�WUDQVJUHVVmR�GLVFLSOLQDU�H�RFXSDU��
�GRLV�� FDUJRV�DFXPXOiYHLV� QR�kPELWR� GD�DGPLQLVWUDomR�S~EOLFD�GR�
(VWDGR�GH�*RLiV��D�DSOLFDomR�GD�GHPLVVmR�LQFLGLUi�VREUH�R�YtQFXOR�
HP�TXH�VH�GHX�D�WUDQVJUHVVmR�
9,� �� D� SUiWLFD� GH� WUDQVJUHVVmR� JUDYH� QR� H[HUFtFLR� GH� FDUJR� HP�
FRPLVVmR�LPSOLFDUi�D�GHPLVVmR�GR�FDUJR�HIHWLYR�
�����$�FDVVDomR�GH�DSRVHQWDGRULD�p�D�SHQDOLGDGH�SHOD�SUiWLFD�GH�
WUDQVJUHVVmR�GLVFLSOLQDU�JUDYH�SXQtYHO�FRP�GHPLVVmR�FRPHWLGD�SHOR�
VHUYLGRU�TXDQGR�HP�DWLYLGDGH�
�� ��� $� FDVVDomR� GH� GLVSRQLELOLGDGH� p� D� SHQDOLGDGH� SHOD� SUiWLFD�
GH� WUDQVJUHVVmR� GLVFLSOLQDU� JUDYH� TXH� KRXYHU� VLGR� FRPHWLGD� HP�
DWLYLGDGH��SHOD�TXDO�VH�LPS}H�D�SHUGD�GR�FDUJR�S~EOLFR�RFXSDGR�H�
GRV�GLUHLWRV�GHFRUUHQWHV�GD�GLVSRQLELOLGDGH�
�����$�GHVWLWXLomR�GR�FDUJR�HP�FRPLVVmR�p�D�SHQDOLGDGH�SRU�LQIUDomR�
GLVFLSOLQDU� PpGLD� RX� JUDYH�� SHOD� TXDO� VH� LPS}H� DR� VHUYLGRU� VHP�
YtQFXOR�HIHWLYR�FRP�R�3RGHU�([HFXWLYR�(VWDGXDO�D�SHUGD�GR�FDUJR�
HP�FRPLVVmR�SRU�HOH�RFXSDGR�
�� ��� 1R� FDVR� GR� SDUiJUDIR� DQWHULRU�� VH� R� VHUYLGRU� Mi� WLYHU� VLGR�
H[RQHUDGR� TXDQGR� GD� DSOLFDomR� GD� SHQDOLGDGH�� D� H[RQHUDomR� p�
FRQYHUWLGD� HP� GHVWLWXLomR� GR� FDUJR� HP� FRPLVVmR�� DSOLFDQGR�VH� D�
LQDELOLWDomR�SDUD�LQYHVWLGXUD�HP�QRYR�FDUJR�RX�HPSUHJR�S~EOLFR��QD�
IRUPD�GR�DUW������GHVWD�/HL�
$UW�� ����2V� UHJLVWURV� GDV� SHQDOLGDGHV� VHUmR� FDQFHODGRV� VH� R�
VHUYLGRU�QmR�KRXYHU�SUDWLFDGR�QRYD�WUDQVJUHVVmR�GLVFLSOLQDU�LJXDO�RX�
GLYHUVD�GD�DQWHULRUPHQWH�FRPHWLGD��QRV�VHJXLQWHV�SUD]RV��FRQWDGRV�
D�SDUWLU�GD�VXD�DSOLFDomR�
,������WUrV��DQRV�SDUD�DGYHUWrQFLD�
,,������FLQFR��DQRV�SDUD�
D��VXVSHQVmR��RX
E��PXOWD�
$UW�� ����6DOYR� GLVSRVLomR� OHJDO� HP� FRQWUiULR�� D� LPSRVLomR� GH�
SHQDOLGDGH�GLVFLSOLQDU��REVHUYDGD�D�VXERUGLQDomR�KLHUiUTXLFD�RX�D�
YLQFXODomR�GR�VHUYLGRU��p�GD�FRPSHWrQFLD�
,���GR�&KHIH�GR�3RGHU�([HFXWLYR��SDUD�GHPLVVmR��GHVWLWXLomR�GH�FDUJR�
HP�FRPLVVmR�H�FDVVDomR�GH�DSRVHQWDGRULD�RX�GLVSRQLELOLGDGH�
,,� ��GR�VHFUHWiULR�GH�(VWDGR�RX�DXWRULGDGH�HTXLYDOHQWH��TXDQGR�VH�
WUDWDU�GH�DGYHUWrQFLD��VXVSHQVmR�H�PXOWD�
�� ��� $� FRPSHWrQFLD� GHVFULWD� QR� LQFLVR� ,� GHVWH� DUWLJR� SRGHUi� VHU�
GHOHJDGD�DRV�VHFUHWiULRV�GH�(VWDGR�RX�DXWRULGDGH�HTXLYDOHQWH�
�� ���$� FRPSHWrQFLD� GHVFULWD� QR� LQFLVR� ,,� GHVWH� DUWLJR� SRGHUi� VHU�
REMHWR�GH�GHOHJDomR�SHOR�VHX�WLWXODU�j�DXWRULGDGH�DGPLQLVWUDWLYD�GH�
KLHUDUTXLD� LPHGLDWDPHQWH�LQIHULRU�RX�DR�FKHIH�GH�XQLGDGH�DGPLQLV�
WUDWLYD�FRUUHFLRQDO��QRV�FDVRV�GH�DGYHUWrQFLD�RX�GH�VXVSHQVmR�GH�
DWp�����WULQWD��GLDV�
�� ��� $� FRPSHWrQFLD� SDUD� DSOLFDU� D� SHQDOLGDGH� VHUi� GR� WLWXODU� GR�

MXOJDPHQWR�� DLQGD� TXH� RXWUR� WHQKD� VLGR� R� ORFDO� GH� LQVWDXUDomR� H�
WUDPLWDomR�GR�SURFHVVR�DGPLQLVWUDWLYR�GLVFLSOLQDU�
�����1D�KLSyWHVH�GH� WUDQVJUHVVmR�GLVFLSOLQDU�GH�DF~PXOR� LOtFLWR�GH�
FDUJRV��HPSUHJRV��IXQo}HV�RX�SURYHQWRV�GH�DSRVHQWDGRULD�QR�kPELWR�
GD�DGPLQLVWUDomR�S~EOLFD�GR�(VWDGR�GH�*RLiV��D�FRPSHWrQFLD�SDUD�D�
DSOLFDomR�GD�SHQDOLGDGH�VHUi�GR�WLWXODU�GR�yUJmR�RX�GD�HQWLGDGH�GR�
YtQFXOR�PDLV�UHFHQWH�GR�VHUYLGRU�
$UW������1D�DSOLFDomR�GDV�SHQDOLGDGHV�GLVFLSOLQDUHV�VHUmR�VHPSUH�
PHQFLRQDGRV�R� IXQGDPHQWR� OHJDO� H� DV� FDXVDV�SUHSRQGHUDQWHV�GD�
VDQomR� GLVFLSOLQDU� LPSRVWD�� GHPRQVWUDQGR�VH� D� FRPSDWLELOLGDGH�
HQWUH�D�IDOWD�FRPHWLGD�H�D�SHQDOLGDGH�DGRWDGD�

SDUD� UHSURYDomR� H� SUHYHQomR� GD� WUDQVJUHVVmR� GLVFLSOLQDU��
HVWDEHOHFHUi�� SUHOLPLQDUPHQWH�� D� SHQDOLGDGH� DSOLFiYHO� GHQWUH� DV�
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FRPLQDGDV��EHP�FRPR�D�VXD�TXDQWLGDGH��VH�IRU�R�FDVR��GHQWUR�GRV�
OLPLWHV�SUHYLVWRV��FRQVLGHUDQGR�VH�R�VHJXLQWH�
,� �� D� JUDYLGDGH� GD� WUDQVJUHVVmR� H� DV� FLUFXQVWkQFLDV� HP� TXH� IRL�
SUDWLFDGD�
,,���RV�GDQRV�SDUD�R�VHUYLoR�S~EOLFR�
,,,���D�UHSHUFXVVmR�GR�IDWR�
,9���RV�DQWHFHGHQWHV�GLVFLSOLQDUHV�GR�VHUYLGRU�
9���D�UHLQFLGrQFLD�
9,���D�LQWHQomR�GR�VHUYLGRU�
9,,���D�FXOSDELOLGDGH�
�����1D�KLSyWHVH�GH�D�WUDQVJUHVVmR�GLVFLSOLQDU�FRQWHPSODU�D�DSOLFD�
ELOLGDGH�GH�PDLV�GH�XPD�SHQDOLGDGH��FDEHUi�j�DXWRULGDGH�MXOJDGRUD��
FRQVLGHUDQGR�R�GLVSRVWR�QR������GHVWH�DUWLJR��PRWLYDGDPHQWH�LQGLFDU�
DTXHOD�TXH�VHUi�DSOLFiYHO�
�����1D�VHTXrQFLD��VHUmR�FRQVLGHUDGDV�DV�FLUFXQVWkQFLDV�DWHQXDQWHV�
H�DJUDYDQWHV��VH�H[LVWHQWHV��GD�VHJXLQWH�IRUPD�
,���VmR�FLUFXQVWkQFLDV�TXH�DJUDYDP�D�SHQDOLGDGH�
D��D�SUiWLFD�GH�WUDQVJUHVVmR�SDUD�DVVHJXUDU�H[HFXomR�RX�RFXOWDomR��
D�LPSXQLGDGH�RX�YDQWDJHP�GHFRUUHQWH�GH�RXWUD�WUDQVJUHVVmR�
E��R�DEXVR�GH�DXWRULGDGH�RX�GH�SRGHU�

VHUYLGRU�SDUD�D�SUiWLFD�GH�WUDQVJUHVVmR�GLVFLSOLQDU�
G��D�H[HFXomR�RX�SDUWLFLSDomR�GH�WUDQVJUHVVmR�GLVFLSOLQDU�PHGLDQWH�
SDJD�RX�SURPHVVD�GH�UHFRPSHQVD�
H��D�SURPRomR��GLUHomR�RX�RUJDQL]DomR�GH�DWLYLGDGHV�YROWDGDV�SDUD�
D�SUiWLFD�GH�WUDQVJUHVVmR�GLVFLSOLQDU�
I��D�SUiWLFD�GH�WUDQVJUHVVmR�GLVFLSOLQDU�FRP�R�FRQFXUVR�GH�GXDV�RX�
PDLV�SHVVRDV�
J��D�SUiWLFD�GH�PDLV�GH�XPD�WUDQVJUHVVmR�GLVFLSOLQDU�GHFRUUHQWH�GD�
PHVPD�DomR�RX�RPLVVmR�
K��D�SUiWLFD�UHLWHUDGD�RX�FRQWLQXDGD�GD�PHVPD�WUDQVJUHVVmR�
L��R�FRPHWLPHQWR�GD�WUDQVJUHVVmR�GLVFLSOLQDU�HP�SUHMXt]R�GH�FULDQoD��

GHIHQGHU��RX�SHVVRD�VRE�VHXV�FXLGDGRV�SRU� IRUoD�GDV� UHVSHFWLYDV�
DWULEXLo}HV�
,,���VmR�FLUFXQVWkQFLDV�TXH�DWHQXDP�D�SHQDOLGDGH�

E��D�FRDomR�UHVLVWtYHO�SDUD�D�SUiWLFD�GD�WUDQVJUHVVmR�GLVFLSOLQDU�
F��D�SUiWLFD�GD�WUDQVJUHVVmR�GLVFLSOLQDU�HP�FXPSULPHQWR�GH�RUGHP�
QmR�PDQLIHVWDPHQWH�LOHJDO�GH�DXWRULGDGH�VXSHULRU�
G��PRWLYR�GH�UHOHYDQWH�YDORU�VRFLDO�RX�PRUDO�
H��D�FRODERUDomR�HIHWLYD�GR�VHUYLGRU�SDUD�D�GHVFREHUWD�GH�FRDXWRU�RX�
SDUWtFLSH�GD�WUDQVJUHVVmR�GLVFLSOLQDU�DSXUDGD�
I��SUHVWDomR�GH�ERQV�VHUYLoRV�j�DGPLQLVWUDomR�S~EOLFD�HVWDGXDO�

K�� HVWDGR� ItVLFR�� SVLFROyJLFR�� PHQWDO� RX� HPRFLRQDO� DEDODGR�� TXH�

LQIUDomR�GLVFLSOLQDU��HYLWDU�RX�PLQRUDU�DV�VXDV�FRQVHTXrQFLDV�
M�� UHSDUDU� R� GDQR� FDXVDGR�� SRU� HVSRQWkQHD� YRQWDGH� H� DQWHV� GR�
MXOJDPHQWR�
�����1D�KLSyWHVH�GH�D�LQIUDomR�WHU�VLGR�FRPHWLGD�GXUDQWH�R�SHUtRGR�
GH�YLJrQFLD�GH�7HUPR�GH�$MXVWDPHQWR�GH�&RQGXWD���7$&��SUHYLVWR�QR�
DUW������H�VHJXLQWHV��D�SHQDOLGDGH�VHUi�DXPHQWDGD�QRV�VHJXLQWHV�
WHUPRV�
,� �� VH� D� TXH� WLYHU� GH� VHU� DSOLFDGD� IRU� D� GH� DGYHUWrQFLD�� HOD� VHUi�
FRQYHUWLGD�HP�VXVSHQVmR�GH�����WULQWD��GLDV�
,,� �� VH� D� TXH� WLYHU� GH� VHU� DSOLFDGD� IRU� D� GH� VXVSHQVmR�� HOD� VHUi�
DXPHQWDGD�SHOD�PHWDGH��QmR�SRGHQGR�VHU�LQIHULRU�D�����WULQWD��GLDV�H�
QmR�VXSHULRU�D�����QRYHQWD��GLDV�
�����&RQVLGHUD�VH�UHLQFLGHQWH�R�VHUYLGRU�TXH��QR�SUD]R�GH����FLQFR��
DQRV�� DSyV� WHU� VLGR� FRQGHQDGR� HP� GHFLVmR� GH� TXH� QmR� FDLED�
PDLV� UHFXUVR� DGPLQLVWUDWLYR�� YHQKD� D� SUDWLFDU� D� PHVPD� RX� RXWUD�
WUDQVJUHVVmR�QD�IRUPD�GR������GR�DUW������GHVWD�/HL�
$UW������1mR�VHUi�SXQLGR�R�VHUYLGRU�TXH��DR�WHPSR�GD�WUDQVJUHVVmR�
GLVFLSOLQDU�� HUD� LQWHLUDPHQWH� LQFDSD]� GH� HQWHQGHU� R� FDUiWHU� LOtFLWR�
GR� IDWR� RX� GH� GHWHUPLQDU�VH� GH� DFRUGR� FRP� HVVH� HQWHQGLPHQWR��

3DUiJUDIR�~QLFR��6H�R�VHUYLGRU��HP�YLUWXGH�GH�SHUWXUEDomR�GH�VD~GH�
PHQWDO� RX� SRU� GHVHQYROYLPHQWR� PHQWDO� LQFRPSOHWR� RX� UHWDUGDGR��

LQWHLUDPHQWH�FDSD]�GH�HQWHQGHU�R�FDUiWHU�LOtFLWR�GR�IDWR�RX�GH�GHWHU�
PLQDU�VH�GH�DFRUGR�FRP�HVVH�HQWHQGLPHQWR��D�SHQDOLGDGH�GH�
,���GHPLVVmR�VHUi�VXEVWLWXtGD�SHOD�GH�VXVSHQVmR�GH�����VHVVHQWD�H�

XP��D�����QRYHQWD��GLDV�
,,���VXVSHQVmR�VHUi�UHGX]LGD�HP������XP�WHUoR��
,,,���DGYHUWrQFLD�VHUi�DSOLFDGD�VHP�D�LQDELOLWDomR�GH�TXH�WUDWD�R�LQFLVR�
,�GR�DUW������GHVWD�/HL�
$UW������([WLQJXH�VH�D�SXQLELOLGDGH�GDV�WUDQVJUHVV}HV�GLVFLSOLQDUHV�

,���QD�RFRUUrQFLD�GH�SUHVFULomR�GD�SUHWHQVmR�SXQLWLYD�
,,���HP�FDVR�GH�yELWR�GR�VHUYLGRU�
,,,���SHOR�DGLPSOHPHQWR�LQWHJUDO�GR�7HUPR�GH�$MXVWDPHQWR�GH�&RQGXWD�
��7$&��QRV�WHUPRV�GR�DUW������H�VHJXLQWHV�
�� ���$� H[WLQomR� GD� SXQLELOLGDGH� VHUi� UHFRQKHFLGD� H� GHFODUDGD� GH�
RItFLR�SHOD�DXWRULGDGH�LQVWDXUDGRUD�
�� ��� 1D� KLSyWHVH� GRV� LQFLVRV� ,� H� ,,,� GHVWH� DUWLJR�� D� GHFLVmR� TXH�
GHFODUDU�H[WLQWD�D�SXQLELOLGDGH�SURGX]LUi�HIHLWRV�VRPHQWH�DSyV�VXD�
KRPRORJDomR� SHOD� DXWRULGDGH� D� TXHP� FRPSHWH� D� DSOLFDomR� GD�
SHQDOLGDGH�HP�DEVWUDWR��TXH�WHUi�R�SUD]R�GH�����VHVVHQWD��GLDV�SDUD�
HIHWLYDU�WDO�KRPRORJDomR��VRE�SHQD�GH�D�GHFLVmR�TXH�GHFODUDU�H[WLQWD�
D�SXQLELOLGDGH�VXUWLU�WRGRV�RV�HIHLWRV�OHJDLV�
$UW�� ����$� DSOLFDomR� GH� SHQDOLGDGH� SRU� WUDQVJUHVVmR� GLVFLSOLQDU�
DFDUUHWD�D�LQDELOLWDomR�GR�VHUYLGRU�DSHQDGR�SDUD�VXD�SURPRomR�RX�
QRYD� LQYHVWLGXUD� HP� FDUJR� HIHWLYR� RX� HP� FRPLVVmR�� PDQGDWR� RX�
HPSUHJR�S~EOLFR�HVWDGXDO�SHORV�VHJXLQWHV�SUD]RV��FRQWDGRV�GD�GDWD�
GH�SXEOLFDomR�GR�DWR�SXQLWLYR�
,���QR�FDVR�GH�DGYHUWrQFLD�������FHQWR�H�YLQWH��GLDV�
,,� �� WUDWDQGR�VH�GH�VXVSHQVmR��DLQGD�TXH�FRQYHUWLGD�HP�PXOWD�����
�TXLQ]H��GLDV�SRU�FDGD�GLD�GH�VXVSHQVmR��QmR�SRGHQGR�VHU�LQIHULRU�D�
�����FHQWR�H�RLWHQWD��GLDV�
,,,� �� QR�FDVR�GD�PXOWD�SUHYLVWD�QR������GR�DUW�� ����GHVWD�/HL�� ����
�FHQWR�H�RLWHQWD��GLDV�
,9�� QR� FDVR� GH� GHPLVVmR�� GHVWLWXLomR� GH� FDUJR� HP� FRPLVVmR��
FDVVDomR�GH�DSRVHQWDGRULD�RX�GLVSRQLELOLGDGH������GH]��DQRV��VDOYR�
QRV� FDVRV� IXQGDPHQWDGRV� QRV� LQFLVRV� /9,,,�� /;,;�� /;;�� /;;,,,� H�
/;;,9�GR�DUW������H�;;;9,,�GR�DUW�������SDUD�RV�TXDLV�D�LQDELOLWDomR�
VHUi�GH�����YLQWH��DQRV�
�� ��� 1D� KLSyWHVH� GH� R� SXQLGR� UHVVDUFLU� LQWHJUDOPHQWH� R� GDQR�� RV�
SUD]RV�GH�TXH�WUDWD�HVWH�DUWLJR�VHUmR�UHGX]LGRV�HP������XP�WHUoR��
�����$�VXSHUYHQLrQFLD�GH�TXDOTXHU�WUDQVJUHVVmR�FRPHWLGD�QR�FXUVR�

LQDELOLWDomR�FRUUHVSRQGHQWH�D������FLQTXHQWD�SRU�FHQWR��GR�SHUtRGR�
SUHYLVWR�SDUD�D�QRYD�SHQDOLGDGH�DSOLFDGD�
�� ��� (P� VHGH� GH� SURFHVVR� DGPLQLVWUDWLYR� GLVFLSOLQDU� LQVWDXUDGR�
HP� IDFH� GH� H[�VHUYLGRU� HIHWLYR�� FDVR� UHFRQKHFLGD� D� SUiWLFD� GH�
WUDQVJUHVVmR� GLVFLSOLQDU� GXUDQWH� R� YtQFXOR� FRP� D� DGPLQLVWUDomR��
DSOLFDU�VH�i�LQDELOLWDomR�SUHYLVWD�QHVWH�DUWLJR�
$UW�� ����$� DSOLFDomR� GH� SHQDOLGDGH� SRU� WUDQVJUHVVmR� GLVFLSOLQDU�
FRQVWDQWH�GHVWH�(VWDWXWR�QmR�DIDVWD�
,���R�UHVVDUFLPHQWR�DR�HUiULR�GRV�YDORUHV�FRUUHVSRQGHQWHV�DRV�GDQRV�
H�SUHMXt]RV�FDXVDGRV�j�DGPLQLVWUDomR�S~EOLFD�
,,���D�GHYROXomR�DR�HUiULR�GR�YDORU�GHVYLDGR�RX�GR�EHP��QDV�PHVPDV�
FRQGLo}HV�HP�TXH�VH�HQFRQWUDYDP�TXDQGR�GD�RFRUUrQFLD�GR� IDWR��
IDFXOWDGD�VXD�VXEVWLWXLomR�SRU�RXWUR�LJXDO�RX�VXSHULRU�
,,,���HYHQWXDO�DomR�SHQDO�RX�FLYLO�

,���HP����WUrV��DQRV��TXDQWR�jV�LQIUDo}HV�SXQtYHLV�FRP�DGYHUWrQFLD��
VXVSHQVmR�H�PXOWD�
,,���HP����VHLV��DQRV��TXDQWR�jV� LQIUDo}HV�SXQtYHLV�FRP�GHPLVVmR��
GHVWLWXLomR�GH�FDUJR�HP�FRPLVVmR��FDVVDomR�GH�DSRVHQWDGRULD�RX�
GLVSRQLELOLGDGH�

RV�SUD]RV�SUHVFULFLRQDLV�SUHYLVWRV�QD�OHL�SHQDO�
�����2�SUD]R�GH�SUHVFULomR�FRPHoD�D�FRUUHU�GD�GDWD�HP�TXH�R�IDWR�VH�
WRUQRX�FRQKHFLGR�SHOD�DGPLQLVWUDomR�S~EOLFD�H�UHJXOD�VH�SHOD�PDLRU�
VDQomR�DEVWUDWDPHQWH�SUHYLVWD�SDUD�D�WUDQVJUHVVmR�

GR�SURFHVVR�DGPLQLVWUDWLYR�GLVFLSOLQDU�VHUi�LPHGLDWDPHQWH�GHFODUDGD�
SHOD�DXWRULGDGH�FRPSHWHQWH��PHGLDQWH�DWR�IXQGDPHQWDGR�
�� ���$�GHFLVmR�TXH� UHFRQKHFHU� D� H[LVWrQFLD� GH�SUHVFULomR�GHYHUi�
GHWHUPLQDU��GHVGH�ORJR��DV�SURYLGrQFLDV�QHFHVViULDV�j�DSXUDomR�GD�
UHVSRQVDELOLGDGH�SHOD�VXD�RFRUUrQFLD��VH�KRXYHU�LQGtFLR�GH�GROR�RX�
FXOSD�

GDTXHOH� FRQVWDQWH� GD� SRUWDULD� LQVWDXUDGRUD�� R� SUD]R� SUHVFULFLRQDO�
VHUi� UHJXODGR�SHOD� WUDQVJUHVVmR�GLVFLSOLQDU�HIHWLYDPHQWH� LPSXWDGD�
DR�VHUYLGRU��REVHUYDGR�R�GLVSRVWR�QR������GHVWH�DUWLJR�
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�����,QWHUURPSH�D�FRQWDJHP�GR�SUD]R�SUHVFULFLRQDO�D�SXEOLFDomR�GR�
DWR�GH�LQVWDXUDomR�GR�SURFHVVR�DGPLQLVWUDWLYR�GLVFLSOLQDU��QD�IRUPD�
GR�LQFLVR�,�GR������GHVWH�DUWLJR�
�����6XVSHQGHP�D�FRQWDJHP�GR�SUD]R�SUHVFULFLRQDO�
,� �� R� VREUHVWDPHQWR� GR� SURFHVVR� DGPLQLVWUDWLYR� GLVFLSOLQDU� RX� GD�
VLQGLFkQFLD� SHOD� DXWRULGDGH� LQVWDXUDGRUD� SDUD� DJXDUGDU� GHFLVmR�
DGPLQLVWUDWLYD� RX� MXGLFLDO� GD� TXDO� QHFHVVDULDPHQWH� GHSHQGD� R�
SURFHVVR�

�
GDGH�GH�R�VHUYLGRU�DFRPSDQKDU�R�SURFHVVR�DGPLQLVWUDWLYR�GLVFLSOLQDU��
TXDQGR�GD�FRQFHVVmR�GH�OLFHQoD�SDUD�WUDWDPHQWR�GH�VD~GH�
,,,���D�FHOHEUDomR�GR�7HUPR�GH�$MXVWDPHQWR�GH�&RQGXWD��7$&�
�� ��� $� DXWRULGDGH� LQVWDXUDGRUD� GHYH�� DSyV� D� FLrQFLD� GD� GHFLVmR�
MXGLFLDO�FRQFHVVLYD�GH�PHGLGD�OLPLQDU�RX�HTXLYDOHQWH�TXH�VXVSHQGHU�

D� FRQYHQLrQFLD� GH� SURGX]LU� SURYDV� TXH� MXOJDU� XUJHQWHV�� VDQDU� DV�
QXOLGDGHV� SDUD� GDU� FRQWLQXLGDGH� DRV� WUDEDOKRV� RX� LQVWDXUDU� QRYR�
SURFHVVR�DGPLQLVWUDWLYR�GLVFLSOLQDU�
�����3DUD�RV�HIHLWRV�GHVWH�DUWLJR�
,� �� LQWHUUXSomR�GD�FRQWDJHP�GR�SUD]R�SUHVFULFLRQDO�p�D�VROXomR�GH�
FRQWLQXLGDGH�GR�F{PSXWR�GHVVH�SUD]R��GLDQWH�GD�RFRUUrQFLD�SUHYLVWD�
QR������GHVWH�DUWLJR��LQLFLDQGR�VH�D�SDUWLU�GH�HQWmR�D�QRYD�FRQWDJHP�
GR�UHIHULGR�SUD]R�
,,���VXVSHQVmR�GD�FRQWDJHP�GR�SUD]R�SUHVFULFLRQDO�p�D�SDUDOLVDomR�
WHPSRUiULD�GR�F{PSXWR�GHVVH�SUD]R��D�SDUWLU�GR�LQtFLR�GDV�RFRUUrQFLDV�
SUHYLVWDV� QR� �� ��� GHVWH� DUWLJR�� VHQGR� HOH� UHWRPDGR� TXDQGR� GD�
FHVVDomR�GDV�PHVPDV�

&$3Ë78/2�,,,
'$6�352,%,d®(6

$UW������&RQVWLWXL�WUDQVJUHVVmR�GLVFLSOLQDU�H�DR�VHUYLGRU�p�SURLELGR�

UHFODPDo}HV��UHLYLQGLFDo}HV�RX�TXDLVTXHU�RXWUDV�PDWpULDV�HVWUDQKDV�

SHQDOLGDGH��DGYHUWrQFLD�
,,� �� HQWUHWHU�VH�� QRV� ORFDLV� H� KRUiULRV� GH� WUDEDOKR�� HP� DWLYLGDGHV�
HVWUDQKDV�jV�VXDV�DWULEXLo}HV�
SHQDOLGDGH��DGYHUWrQFLD�
,,,� �� VDLU� DQWHFLSDGDPHQWH� RX� FKHJDU� DWUDVDGR� DR� VHUYLoR�� VDOYR�
PRWLYR�MXVWR�
SHQDOLGDGH��DGYHUWrQFLD�
,9� �� SHUPXWDU� SURFHVVR�� WDUHID� RX� TXDOTXHU� VHUYLoR� TXH� OKH� WHQKD�
VLGR�DWULEXtGR��VHP�H[SUHVVD�SHUPLVVmR�GD�DXWRULGDGH�FRPSHWHQWH�
SHQDOLGDGH��DGYHUWrQFLD�
9� �� DEULU� RX� IHFKDU� TXDOTXHU� GHSHQGrQFLD� GD� UHSDUWLomR� IRUD� GR�
KRUiULR�GH�IXQFLRQDPHQWR��VDOYR�PHGLDQWH�H[SUHVVD�DXWRUL]DomR�GD�
DXWRULGDGH�FRPSHWHQWH�
SHQDOLGDGH��DGYHUWrQFLD�
9,���SHUWXUEDU�D�RUGHP�H�D�WUDQTXLOLGDGH�QR�UHFLQWR�GD�UHSDUWLomR�
SHQDOLGDGH��DGYHUWrQFLD�

EHQHItFLR�SUySULR�RX�GH�WHUFHLUR�
SHQDOLGDGH��DGYHUWrQFLD�
9,,,���SURPRYHU�PDQLIHVWDomR�GH�DSUHoR�RX�GHVDSUHoR�QR�UHFLQWR�GD�
UHSDUWLomR�RX�HP�PHLR�HOHWU{QLFR�GD�DGPLQLVWUDomR�
SHQDOLGDGH��DGYHUWrQFLD�RX�VXVSHQVmR�GH�DWp�����WULQWD��GLDV�
,;���GHL[DU�GH�DGRWDU�SURYLGrQFLD�D�UHVSHLWR�GH�RFRUUrQFLD�QR�kPELWR�
GH�VXDV�DWULEXLo}HV��VDOYR�QR�FDVR�GH�LPSHGLPHQWR�FRPXQLFDGR�HP�
WHPSR�KiELO�
SHQDOLGDGH��DGYHUWrQFLD�RX�VXVSHQVmR�GH�DWp�����WULQWD��GLDV�
;� ��VLPXODU� IDWR�RX�FRQGLomR�SDUD�HVTXLYDU�VH�GR�FXPSULPHQWR�GH�
REULJDomR�IXQFLRQDO�
SHQDOLGDGH��DGYHUWrQFLD�RX�VXVSHQVmR�GH�DWp�����WULQWD��GLDV�
;,���IDOWDU�FRP�D�XUEDQLGDGH�QR�DWHQGLPHQWR�D�TXDOTXHU�SHVVRD�GR�
S~EOLFR�
SHQDOLGDGH��DGYHUWrQFLD�RX�VXVSHQVmR�GH�DWp�����WULQWD��GLDV�
;,,���LQFLWDU�VHUYLGRU�FRQWUD�VXSHULRU�KLHUiUTXLFR�RX�SURYRFDU��YHODGD�
RX�RVWHQVLYDPHQWH��DQLPRVLGDGH�HQWUH�VHXV�SDUHV�
SHQDOLGDGH��DGYHUWrQFLD�RX�VXVSHQVmR�GH�DWp�����WULQWD��GLDV�
;,,,���SUDWLFDU�DWR�LQFRPSDWtYHO�FRP�D�PRUDOLGDGH�DGPLQLVWUDWLYD�
SHQDOLGDGH��DGYHUWrQFLD�RX�VXVSHQVmR�GH�DWp�����WULQWD��GLDV�
;,9� �� IDOWDU� DR� VHUYLoR�� VHP� FRPXQLFDU� FRP� DQWHFHGrQFLD� j�

DXWRULGDGH�LPHGLDWDPHQWH�VXSHULRU�D�LPSRVVLELOLGDGH�GH�FRPSDUHFHU�
j�UHSDUWLomR��VDOYR�PRWLYR�MXVWR�
SHQDOLGDGH��DGYHUWrQFLD�RX�VXVSHQVmR�GH�DWp�����WULQWD��GLDV�
;9���FRPHWHU�D�VHUYLGRU�S~EOLFR�DWULEXLo}HV�HVWUDQKDV�jV�GR�FDUJR�
SRU�HOH�RFXSDGR�
SHQDOLGDGH��DGYHUWrQFLD�RX�VXVSHQVmR�GH�DWp�����WULQWD��GLDV�
;9,���GHL[DU��FXOSRVDPHQWH��GH�REVHUYDU�SUD]RV�OHJDLV��DGPLQLVWUDWL�
YRV�RX�MXGLFLDLV�
SHQDOLGDGH��DGYHUWrQFLD�RX�VXVSHQVmR�GH�DWp�����WULQWD��GLDV�
;9,,���WUDEDOKDU�PDO��FXOSRVD�RX�GRORVDPHQWH�
SHQDOLGDGH��DGYHUWrQFLD�RX�VXVSHQVmR�GH�DWp�����WULQWD��GLDV��VH�D�
FRQGXWD� IRL�SUDWLFDGD�FXOSRVDPHQWH��RX�VXVSHQVmR�GH���� �WULQWD�H�
XP��D�����VHVVHQWD��GLDV��VH�D�FRQGXWD�IRL�SUDWLFDGD�GRORVDPHQWH�

FRPSHWHQWH��SRU�YLD�KLHUiUTXLFD�H�FRP�D�XUJrQFLD�GHYLGD��GHQ~QFLD��
UHSUHVHQWDomR��SHWLomR��UHFXUVR�RX�GRFXPHQWR�TXH�KRXYHU�UHFHELGR��
VH�QmR�HVWLYHU�QD�VXD�DOoDGD�UHVROYHU�
SHQDOLGDGH��DGYHUWrQFLD�RX�VXVSHQVmR�GH�DWp�����WULQWD��GLDV��VH�D�
FRQGXWD� IRL�SUDWLFDGD�FXOSRVDPHQWH��RX�VXVSHQVmR�GH���� �WULQWD�H�
XP��D�����VHVVHQWD��GLDV��VH�D�FRQGXWD�IRL�SUDWLFDGD�GRORVDPHQWH�
;,;���GHVFXPSULU��GHVUHVSHLWDU�RX�UHWDUGDU��FXOSRVD�RX� LQWHQFLRQDO�
PHQWH��R�FXPSULPHQWR�GH�TXDOTXHU�RUGHP�OHJtWLPD��DGPLQLVWUDWLYD�RX�
MXGLFLDO��OHL�RX�UHJXODPHQWR�
SHQDOLGDGH��DGYHUWrQFLD�RX�VXVSHQVmR�GH�DWp�����WULQWD��GLDV��VH�D�
FRQGXWD� IRL�SUDWLFDGD�FXOSRVDPHQWH��RX�VXVSHQVmR�GH���� �WULQWD�H�
XP��D�����VHVVHQWD��GLDV��VH�D�FRQGXWD�IRL�SUDWLFDGD�GRORVDPHQWH�

REMHWR�SHUWHQFHQWH�j�UHSDUWLomR�RX�TXH�HVWHMD�VRE�UHVSRQVDELOLGDGH�
GD�$GPLQLVWUDomR�
SHQDOLGDGH��DGYHUWrQFLD�RX�VXVSHQVmR�GH�DWp�����WULQWD��GLDV��VH�D�
FRQGXWD� IRL�SUDWLFDGD�FXOSRVDPHQWH��RX�VXVSHQVmR�GH���� �WULQWD�H�
XP��D�����VHVVHQWD��GLDV��VH�D�FRQGXWD�IRL�SUDWLFDGD�GRORVDPHQWH�
;;,� �� UHWLUDU�� VHP� SUpYLD� DXWRUL]DomR� GD� DXWRULGDGH� FRPSHWHQWH��
TXDOTXHU�GRFXPHQWR�RX�REMHWR�GD�UHSDUWLomR�
SHQDOLGDGH��VXVSHQVmR�GH�DWp�����WULQWD��GLDV�
;;,,���IDOWDU�j�YHUGDGH�QR�H[HUFtFLR�GH�VXDV�IXQo}HV�
SHQDOLGDGH��VXVSHQVmR�GH�DWp�����WULQWD��GLDV�
;;,,,� �� UHFXVDU�VH�� VHP� MXVWD� FDXVD�� D� VXEPHWHU�VH� D� DYDOLDomR�
SHULyGLFD�GH�GHVHPSHQKR�RX�SHUtFLD�PpGLFD�SUHYLVWD�HP�OHL�
SHQDOLGDGH��VXVSHQVmR�GH�DWp�����WULQWD��GLDV�
;;,9���UHFXVDU�R�H[HUFtFLR�GDV�DWULEXLo}HV�RX�GD�MRUQDGD�GR�FDUJR��
HP�UD]mR�GD�ORFDOLGDGH�RQGH�UHVLGH�
SHQDOLGDGH��VXVSHQVmR�GH�DWp�����WULQWD��GLDV�

VHUYLGRU�RX�DXWRULGDGH�VXSHULRU��FRP�SDODYUDV��JHVWRV�RX�Do}HV�
SHQDOLGDGH��VXVSHQVmR�GH�DWp�����WULQWD��GLDV�
;;9,� �� XWLOL]DU� SHVVRDO� RX� UHFXUVRV� PDWHULDLV� GD� DGPLQLVWUDomR�

SHQDOLGDGH��VXVSHQVmR�GH�DWp�����WULQWD��GLDV�
;;9,,� �� GHL[DU�GH�SUHVWDU�� RX�SUHVWDU� IDOVDPHQWH�� TXDQGR�VRE�VXD�
UHVSRQVDELOLGDGH�� LQIRUPDo}HV� VREUH� VHUYLGRU� HP� DYDOLDomR� GH�
HVWiJLR� SUREDWyULR�� SURPRomR�� SURJUHVVmR�RX�RXWUD� LQIRUPDomR�GH�
TXDOTXHU�QDWXUH]D�
SHQDOLGDGH�� VXVSHQVmR� GH� DWp� ��� �WULQWD�� GLDV�� VH� D� FRQGXWD� IRL�
SUDWLFDGD� FXOSRVDPHQWH�� RX� VXVSHQVmR� GH� ��� �WULQWD� H� XP�� D� ���
�VHVVHQWD��GLDV��VH�D�FRQGXWD�IRL�SUDWLFDGD�GRORVDPHQWH�
;;9,,,� �� FDSWDU�FOLHQWH�SDUD�SHVVRD� ItVLFD�RX� MXUtGLFD�TXH�DWXH�HP�
iUHD�UHODFLRQDGD�jV�VXDV�DWULEXLo}HV�RX�GR�yUJmR�RX�GD�HQWLGDGH�GH�
VHX�H[HUFtFLR�
SHQDOLGDGH��VXVSHQVmR�GH�����WULQWD�H�XP��D�����VHVVHQWD��GLDV�
;;,;� �� GLYXOJDU� RX� SHUPLWLU� D� GLYXOJDomR� GH� LPDJHP�� iXGLR� RX�
LQIRUPDomR� GH� RFRUUrQFLD� RX� GH� ORFDO� GH� FULPH�� VHP� D� GHYLGD�
DXWRUL]DomR�GD�DXWRULGDGH�FRPSHWHQWH�
SHQDOLGDGH��VXVSHQVmR�GH�����WULQWD�H�XP��D�����VHVVHQWD��GLDV�
;;;� �� PDQLIHVWDU�VH� GH� PRGR� GHSUHFLDWLYR� RX� GHVUHVSHLWRVR� HP�
GRFXPHQWR� S~EOLFR�� SRGHQGR�� SRUpP�� SURIHULU� FUtWLFDV� GR� SRQWR� GH�
YLVWD�GRXWULQiULR�RX�GD�RUJDQL]DomR�GR�VHUYLoR�
SHQDOLGDGH��VXVSHQVmR�GH�����WULQWD�H�XP��D�����VHVVHQWD��GLDV�
;;;,���SDUWLFLSDU��GH�IDWR�RX�GH�GLUHLWR��GH�JHUrQFLD�RX�DGPLQLVWUDomR�
GH�VRFLHGDGH�HPSUHViULD�RX�HPSUHVD�LQGLYLGXDO�GH�UHVSRQVDELOLGDGH�

SHQDOLGDGH��VXVSHQVmR�GH�����WULQWD�H�XP��D�����VHVVHQWD��GLDV�
;;;,,� �� DWXDU� FRPR� HPSUHViULR� GXUDQWH� D� MRUQDGD� GH� WUDEDOKR��
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SDUD�D�SURGXomR�RX�FLUFXODomR�GH�EHQV�RX�GH�VHUYLoRV��QD�FDUDFWH�
UL]DomR�GHWHUPLQDGD�QD�OHJLVODomR�FLYLO��H�REVHUYDGDV�DV�H[FHo}HV�
DOL�SRVWDV�
SHQDOLGDGH��VXVSHQVmR�GH�����WULQWD�H�XP��D�����VHVVHQWD��GLDV�
;;;,,,���SUDWLFDU�XVXUD�QD�UHSDUWLomR�
SHQDOLGDGH��VXVSHQVmR�GH�����WULQWD�H�XP��D�����VHVVHQWD��GLDV�
;;;,9� �� UHFHEHU� SUHVHQWHV� RX� YDQWDJHQV�� IRUD� GRV� OLPLWHV� H�
FRQGLo}HV�HVWDEHOHFLGRV�HP�UHJXODPHQWR�
SHQDOLGDGH��VXVSHQVmR�GH�����WULQWD�H�XP��D�����VHVVHQWD��GLDV�

DQGDPHQWR�GH�GRFXPHQWR��SURFHVVR�RX�H[HFXomR�GH�VHUYLoR�
SHQDOLGDGH��VXVSHQVmR�GH�����WULQWD�H�XP��D�����VHVVHQWD��GLDV�
;;;9,� �� DSUHVHQWDU� IDOVDPHQWH� GHQ~QFLD� RX� UHSUHVHQWDomR� VREUH�
IDWR�RX�SHVVRD�
SHQDOLGDGH��VXVSHQVmR�GH�����WULQWD�H�XP��D�����VHVVHQWD��GLDV�
;;;9,,���DFRQVHOKDU�RX�FRQFRUUHU�SDUD�QmR�VHU�FXPSULGD�TXDOTXHU�
RUGHP�OHJtWLPD��RX�SDUD�VHU�UHWDUGDGD�D�VXD�H[HFXomR�
SHQDOLGDGH��VXVSHQVmR�GH�����WULQWD�H�XP��D�����VHVVHQWD��GLDV�

VXEVtGLR��UHPXQHUDomR�RX�TXDOTXHU�RXWUD�YDQWDJHP�SHFXQLiULD�TXH�
VDLED�VHU�LQGHYLGD��VDOYR�VH�SURYLGHQFLDU�R�UHVVDUFLPHQWR�DQWHV�GD�
DGRomR�GH�TXDOTXHU�PHGLGD�SHOD�$GPLQLVWUDomR�
SHQDOLGDGH��VXVSHQVmR�GH�����WULQWD�H�XP��D�����VHVVHQWD��GLDV�

GHVWLQDomR�
SHQDOLGDGH��VXVSHQVmR�GH�����WULQWD�H�XP��D�����VHVVHQWD��GLDV�
;/���SUDWLFDU�RIHQVD�ItVLFD��HP�VHUYLoR��FRQWUD�VHUYLGRU�RX�TXDOTXHU�
SHVVRD��VDOYR�HP�OHJtWLPD�GHIHVD�SUySULD�RX�GH�RXWUHP�
SHQDOLGDGH��VXVSHQVmR�GH�����WULQWD�H�XP��D�����VHVVHQWD��GLDV�
;/,� �� UHWDUGDU�RX�GHL[DU�GH�SUDWLFDU�DWR�QHFHVViULR�j�DSXUDomR�GH�
WUDQVJUHVVmR�GLVFLSOLQDU�RX�GDU�FDXVD�j�SUHVFULomR�HP�SURFHGLPHQWR�
GLVFLSOLQDU�
SHQDOLGDGH��VXVSHQVmR��GH�����WULQWD�H�XP��D�����VHVVHQWD��GLDV�

WUDEDOKR��RX�GHL[DU�GH�DWHQGHU�D�GHVLJQDomR�SDUD�FRPSRU�FRPLVVmR��
JUXSR�GH�WUDEDOKR�RX�GHL[DU�GH�DWXDU�FRPR�VLQGLFDQWH��JHVWRU�H�RX�

SHULWR��DVVLVWHQWH�WpFQLFR�RX�GHIHQVRU�GDWLYR�HP�SURFHVVR�DGPLQLV�
WUDWLYR�RX�MXGLFLDO�GH�LQWHUHVVH�GR�(VWDGR�
SHQDOLGDGH��VXVSHQVmR�GH�����WULQWD�H�XP��D�����VHVVHQWD��GLDV�
;/,,,���DFXPXODU�FDUJRV��IXQo}HV�H�HPSUHJRV�S~EOLFRV�RX�SURYHQWRV�
GH� DSRVHQWDGRULD�� UHVVDOYDGDV� DV� H[FHo}HV� FRQVWLWXFLRQDOPHQWH�
SUHYLVWDV�
SHQDOLGDGH��VXVSHQVmR�GH�����WULQWD�H�XP��D�����VHVVHQWD��GLDV��VH�R�

;/,9���GHL[DU�GH�FXPSULU�RX�DEDQGRQDU�R�VHUYLoR�SDUD�R�TXDO�WHQKD�
VLGR�GHVLJQDGR��VDOYR�PRWLYR�MXVWR�
SHQDOLGDGH��VXVSHQVmR�GH�DWp�����WULQWD��GLDV��QD�KLSyWHVH�GH�GDQR�
PHQRU�RX�GH�EDL[D�UHSHUFXVVmR�SDUD�R�VHUYLoR�S~EOLFR��RX�VXVSHQVmR�
GH�����WULQWD�H�XP��D�����VHVVHQWD���QD�KLSyWHVH�GH�GDQR�PDLRU�RX�GH�
JUDYH�UHSHUFXVVmR�SDUD�R�VHUYLoR�S~EOLFR�

�
FDQWH��EHELGD�DOFRyOLFD�RX�GURJD�LOtFLWD�RX�DSUHVHQWDU�VH�HP�VHUYLoR�
HP�HVWDGR�GH�HPEULDJXH]�DOFRyOLFD�RX�GH�HQWRUSHFLPHQWR�FDXVDGR�
SHOR�XVR�GH�GURJD�LOtFLWD�
SHQDOLGDGH��VXVSHQVmR�GH�����WULQWD�H�XP��D�����VHVVHQWD��GLDV��QD�
KLSyWHVH�GH�EHELGD�DOFRyOLFD��RX�VXVSHQVmR�GH�����VHVVHQWD�H�XP��D�
����QRYHQWD��GLDV��QD�KLSyWHVH�GH�GURJD�LOtFLWD�
;/9,���YDOHU�VH�GR�FDUJR�SDUD�ORJUDU�SURYHLWR�SHVVRDO�LQGHYLGR�SDUD�
VL�RX�SDUD�RXWUHP�
SHQDOLGDGH��VXVSHQVmR�GH�����VHVVHQWD�H�XP��D�����QRYHQWD��GLDV�
;/9,,���FRDJLU�RX�DOLFLDU�VXERUGLQDGR�RX�VHUYLGRU�FRP�R�REMHWLYR�GH�
QDWXUH]D�SROtWLFR�SDUWLGiULD�
SHQDOLGDGH��VXVSHQVmR�GH�����VHVVHQWD�H�XP��D�����QRYHQWD��GLDV�
;/9,,,� �� FRPHWHU� D� SHVVRD� HVWUDQKD� j� UHSDUWLomR�� IRUD� GRV� FDVRV�
SUHYLVWRV�HP�OHL��R�GHVHPSHQKR�GH�HQFDUJR�TXH�OKH�FRPSHWLU�RX�D�
VHXV�VXERUGLQDGRV�
SHQDOLGDGH��VXVSHQVmR�GH�����VHVVHQWD�H�XP��D�����QRYHQWD��GLDV�
;/,;� �� GHL[DU� GH� H[HFXWDU� SHQDOLGDGHV� GLVFLSOLQDUHV� UHJXODUPHQWH�
DSOLFDGDV�
SHQDOLGDGH��VXVSHQVmR�GH�����VHVVHQWD�H�XP��D�����QRYHQWD��GLDV�
/���H[HUFHU�DGYRFDFLD�DGPLQLVWUDWLYD��SDWURFLQDQGR�LQWHUHVVH�OHJtWLPR��
GLUHWD�RX�LQGLUHWDPHQWH��YDOHQGR�VH�GD�TXDOLGDGH�GH�VHUYLGRU�SHUDQWH�

D�DGPLQLVWUDomR�S~EOLFD��H[FHWR�TXDQGR�R� LQWHUHVVH�UHFDLU�VREUH�D�

QR�LQFLVR�/;,;�
SHQDOLGDGH��VXVSHQVmR�GH�����VHVVHQWD�H�XP��D�����QRYHQWD��GLDV�

DGPLQLVWUDWLYD�
SHQDOLGDGH��VXVSHQVmR�GH�����VHVVHQWD�H�XP��D�����QRYHQWD��GLDV�
/,,���GLVFULPLQDU��QR�UHFLQWR�GD�UHSDUWLomR�RX�QR�H[HUFtFLR�GR�FDUJR��
TXDOTXHU�SHVVRD�HP�YLUWXGH�GH�VXD�RULJHP��LGDGH��HWQLD��FRU��JrQHUR��

RULHQWDomR�VH[XDO��GRHQoD��FRQGLomR�ItVLFD��HVWDGR�PHQWDO��VLWXDomR�
GH�DSHQDGR�RX�TXDOTXHU�RXWUD�TXDOLGDGH�RX�SDUWLFXODULGDGH�SHVVRDO�
SHQDOLGDGH��VXVSHQVmR�GH�����VHVVHQWD�H�XP��D�����QRYHQWD��GLDV�
/,,,���DFHVVDU��DUPD]HQDU��HQYLDU�RX�WUDQVIHULU�PDWHULDO�FRP�FRQWH~GR�

HOHWU{QLFRV�RX�GH�FRPXQLFDomR�SRVWRV�j�VXD�GLVSRVLomR�SHOD�DGPL�
QLVWUDomR�S~EOLFD�
SHQDOLGDGH��VXVSHQVmR�GH�����VHVVHQWD�H�XP��D�����QRYHQWD��GLDV�
/,9���XVDU� UHFXUVRV�GH� WHFQRORJLD�GD� LQIRUPDomR�GD�DGPLQLVWUDomR�
S~EOLFD�SDUD�H[HUFHU�DWLYLGDGHV�LPSUySULDV�RX�SUHMXGLFLDLV�D�VLVWHPDV�
RX�VtWLRV�HOHWU{QLFRV�S~EOLFRV�RX�SULYDGRV�
SHQDOLGDGH��VXVSHQVmR�GH�����VHVVHQWD�H�XP��D�����QRYHQWD��GLDV�
/9���H[HUFHU�DWLYLGDGHV� LQFRPSDWtYHLV�FRP�R�JR]R�GH� OLFHQoD�SDUD�
WUDWDPHQWR�GH�VD~GH��OLFHQoD�SRU�PRWLYR�GH�GRHQoD�HP�SHVVRD�GD�
IDPtOLD�RX�SDUD�FDSDFLWDomR�
SHQDOLGDGH��VXVSHQVmR�GH�����VHVVHQWD�H�XP��D�����QRYHQWD��GLDV�
/9,���IUDXGDU�R�SUySULR�UHJLVWUR�GH�IUHTXrQFLD�RX�GH�RXWUHP�
SHQDOLGDGH��VXVSHQVmR�GH�����VHVVHQWD�H�XP��D�����QRYHQWD��GLDV�
RX�GHPLVVmR�
/9,,���FRPHWHU�LQVXERUGLQDomR�JUDYH�HP�VHUYLoR�
SHQDOLGDGH��VXVSHQVmR�GH�����VHVVHQWD�H�XP��D�����QRYHQWD��GLDV�
RX�GHPLVVmR�
/9,,,���DSOLFDU�YHUED�S~EOLFD�HP�GHVDFRUGR�FRP�OHL�RX�UHJXODPHQWR�
SHQDOLGDGH��VXVSHQVmR�GH�����VHVVHQWD�H�XP��D�����QRYHQWD��GLDV�
RX�GHPLVVmR�
/,;���UHYHODU�RX�XWLOL]DU�LQIRUPDomR�SURWHJLGD�SRU�VLJLOR��GD�TXDO�WHP�
FLrQFLD�HP�UD]mR�GR�FDUJR�RX�IXQomR��VDOYR�QRV�FDVRV�DXWRUL]DGRV�
SRU�OHL�
SHQDOLGDGH��VXVSHQVmR�GH�����VHVVHQWD�H�XP��D�����QRYHQWD��GLDV�
RX�GHPLVVmR�

FRPR�VXMHLWR�SDVVLYR�
SHQDOLGDGH��VXVSHQVmR�GH�����VHVVHQWD�H�XP��D�����QRYHQWD��GLDV�
RX�GHPLVVmR�

SHQDOLGDGH��VXVSHQVmR�GH�����VHVVHQWD�H�XP��D�����QRYHQWD��GLDV�
RX�GHPLVVmR�

SHQDOLGDGH��VXVSHQVmR�GH�����VHVVHQWD�H�XP��D�����QRYHQWD��GLDV�
RX�GHPLVVmR�

GLVFLSOLQDUHV�
SHQDOLGDGH��VXVSHQVmR�GH�����VHVVHQWD�H�XP��D�����QRYHQWD��GLDV�
RX�GHPLVVmR�

�

IDFLOLWDU�TXH�RXWUHP�R�IDoD�
SHQDOLGDGH��VXVSHQVmR�GH�����VHVVHQWD�H�XP��D�����QRYHQWD��GLDV�
RX�GHPLVVmR�
/;9� �� XVDU� UHFXUVRV� GH� WHFQRORJLD� GD� LQIRUPDomR� GD� DGPLQLVWUD�
omR�S~EOLFD�SDUD�YLRODU�VLVWHPDV�RX�GLVVHPLQDU�YtUXV�RX�SURJUDPDV�
QRFLYRV�
SHQDOLGDGH��VXVSHQVmR�GH�����VHVVHQWD�H�XP��D�����QRYHQWD��GLDV�
RX�GHPLVVmR�
/;9,� �� SHUPLWLU� RX� IDFLOLWDU� R� DFHVVR� GH� SHVVRD� QmR� DXWRUL]DGD��
PHGLDQWH� DWULEXLomR� RX� IRUQHFLPHQWR� GH� VHQKD� RX� TXDOTXHU� RXWUR�
PHLR��D�VLVWHPDV�GH�LQIRUPDo}HV��EDQFR�GH�GDGRV�GD�DGPLQLVWUDomR�
S~EOLFD�RX�D�ORFDLV�GH�DFHVVR�UHVWULWR�
SHQDOLGDGH��VXVSHQVmR��GH�����VHVVHQWD�H�XP��D�����QRYHQWD��GLDV�
RX�GHPLVVmR�
/;9,,� �� XVDU� FRQKHFLPHQWRV� H� LQIRUPDo}HV� SDUD� YLRODU� RX� WRUQDU�
YXOQHUiYHLV� D� VHJXUDQoD�� RV� VLVWHPDV� GH� LQIRUPiWLFD�� VtWLRV�
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HOHWU{QLFRV�RX�TXDOTXHU�RXWUD�URWLQD�RX�HTXLSDPHQWR�GD�UHSDUWLomR�
SHQDOLGDGH��VXVSHQVmR�GH�����VHVVHQWD�H�XP��D�����QRYHQWD��GLDV�
RX�GHPLVVmR�

SDUD�REWHQomR�GH�YDQWDJHQV�RX�LQJUHVVR�QR�VHUYLoR�S~EOLFR�
SHQDOLGDGH�� VXVSHQVmR�� GH� ��� �VHVVHQWD� H� XP�� D� ��� �QRYHQWD��

GHPLVVmR��QD�KLSyWHVH�GH�XVR�SDUD�LQJUHVVR�QR�VHUYLoR�S~EOLFR�

D� DGPLQLVWUDomR� S~EOLFD�� D� Ip� S~EOLFD�� D� RUGHP� WULEXWiULD�� R� DVVLP�

GLUHLWRV�H�YDORUHV��EHP�FRPR�TXDOTXHU�RXWUR�HP�TXH�D�$GPLQLVWUDomR�

SHQDOLGDGH��GHPLVVmR�
/;;���OHVDU�RV�FRIUHV�S~EOLFRV�RX�GLODSLGDU�R�SDWULP{QLR�HVWDGXDO�
SHQDOLGDGH��GHPLVVmR�
/;;,� �� DEDQGRQDU�R� FDUJR�� IDOWDQGR� LQWHQFLRQDOPHQWH�DR�H[HUFtFLR�
GH�VXDV�IXQo}HV�GXUDQWH�R�SHUtRGR�FRUUHVSRQGHQWH�D�����WULQWD��GLDV�
FRQVHFXWLYRV� RX� R� HTXLYDOHQWH� SDUD� RV� VHUYLGRUHV� VXEPHWLGRV� DR�
UHJLPH�GH�WUDEDOKR�HP�HVFDOD�RX�SODQWmR�
SHQDOLGDGH��GHPLVVmR�
/;;,,� �� LQFRUUHU� HP� LQDVVLGXLGDGH� KDELWXDO�� IDOWDQGR� LQWHQFLRQDO�
PHQWH� DR� H[HUFtFLR� GH� VXDV� IXQo}HV� SRU� ��� �TXDUHQWD� H� FLQFR��
GLDV� LQWHUSRODGRV��GXUDQWH�R�SHUtRGR�GH������WUH]HQWRV�H�VHVVHQWD�
H� FLQFR�� GLDV� RX� R� HTXLYDOHQWH� SDUD� RV� VHUYLGRUHV� VXEPHWLGRV� DR�
UHJLPH�GH�WUDEDOKR�HP�HVFDOD�RX�SODQWmR�
SHQDOLGDGH��GHPLVVmR�

LPSURELGDGH�DGPLQLVWUDWLYD�
SHQDOLGDGH��GHPLVVmR�
/;;,9���VHU�FRQGHQDGR��SRU�GHFLVmR�GH�TXH�QmR�FDLED�PDLV�UHFXUVR�

�

SHQD�DSOLFDGD�VHMD�GH�UHFOXVmR�VXSHULRU�D����TXDWUR��DQRV�
SHQDOLGDGH��GHPLVVmR�
$UW������&RQVWLWXL��DLQGD��WUDQVJUHVVmR�GLVFLSOLQDU��TXDQWR�DR�VHUYLGRU�
RFXSDQWH�GH�FDUJR�GR�0DJLVWpULR�3~EOLFR�(VWDGXDO�
,� ��DGTXLULU��SDUD� UHYHQGHU�D�DOXQR�� OLYURV�H�PDWHULDLV�GH�HQVLQR�RX�
TXDLVTXHU�RXWUDV�PHUFDGRULDV�
SHQDOLGDGH��DGYHUWrQFLD�
,,���FRDJLU�RX�DOLFLDU�DOXQR�FRP�REMHWLYR�GH�QDWXUH]D�SROtWLFR�SDUWLGi�
ULD�
SHQDOLGDGH��DGYHUWrQFLD�RX�VXVSHQVmR�GH�DWp�����WULQWD��GLDV�

UHFODPDo}HV�� UHLYLQGLFDo}HV� RX� TXDLVTXHU� RXWUDV� LQIRUPDo}HV��
TXDQGR�QmR�VHMDP�GR�LQWHUHVVH�GR�HQVLQR�
SHQDOLGDGH��DGYHUWrQFLD�RX�VXVSHQVmR�GH�DWp�����WULQWD��GLDV�
,9���GHPRQVWUDU�SDUFLDOLGDGH�QDV�LQIRUPDo}HV�GH�VXD�UHVSRQVDELOLGD�
GH��SDUD�EHQHItFLR�GH�VHUYLGRU��DOXQR�RX�WHUFHLUR�
SHQDOLGDGH��DGYHUWrQFLD�RX�VXVSHQVmR�GH�DWp�����WULQWD��GLDV�

SHQDOLGDGH��DGYHUWrQFLD�RX�VXVSHQVmR�GH�DWp�����WULQWD��GLDV��VH�D�
FRQGXWD� IRL�SUDWLFDGD�FXOSRVDPHQWH��RX�VXVSHQVmR�GH���� �WULQWD�H�
XP��D�����VHVVHQWD��GLDV��VH�HOD�IRL�SUDWLFDGD�GRORVDPHQWH�

REWHQomR�GH�OXFUR�
SHQDOLGDGH��VXVSHQVmR�GH�DWp�����WULQWD��GLDV�
9,,���SUDWLFDU�DWRV�LQFRPSDWtYHLV�FRP�D�IXQomR�GH�PDJLVWpULR�
SHQDOLGDGH��VXVSHQVmR�GH�����WULQWD�H�XP��D�����VHVVHQWD��GLDV�
$UW�� ����&RQVWLWXL�� DLQGD�� WUDQVJUHVVmR� GLVFLSOLQDU�� TXDQWR� DRV�
VHUYLGRUHV�RFXSDQWHV�GH�FDUJRV�GD�3ROtFLD�&LYLO�H�GR�yUJmR�JHVWRU�GR�
6LVWHPD�GH�([HFXomR�3HQDO�GR�(VWDGR�GH�*RLiV�
,� �� WUDQVLWDU�SRU� ORJUDGRXUR�S~EOLFR�SRUWDQGR�DUPD�GH� IRJR�� VHP�D�

SHQDOLGDGH��DGYHUWrQFLD�
,,���GDU�FRQKHFLPHQWR��SRU�TXDOTXHU�PRGR��GH�RFRUUrQFLD�GR�VHUYLoR�
SROLFLDO� RX� GD� DGPLQLVWUDomR� SHQLWHQFLiULD� D� TXHP� QmR� WHQKD�
DWULEXLo}HV�SDUD�QHOD�LQWHUYLU�
SHQDOLGDGH��DGYHUWrQFLD�RX�VXVSHQVmR�GH�DWp�����WULQWD��GLDV�
,,,� �� GLVFXWLU�RX�SURYRFDU�GLVFXVV}HV��SHOD� LPSUHQVD��D� UHVSHLWR�GH�
DVVXQWRV� SROLFLDLV� RX� GD� DGPLQLVWUDomR� SHQLWHQFLiULD�� H[FHWXDQGR�
�VH� RV� GH� QDWXUH]D� H[FOXVLYDPHQWH� WpFQLFD�� TXDQGR� GHYLGDPHQWH�
DXWRUL]DGRV�
SHQDOLGDGH��DGYHUWrQFLD�RX�VXVSHQVmR�GH�DWp�����WULQWD��GLDV�

,9���UHIHULU�VH�GH�PRGR�GHSUHFLDWLYR�RX�GHVUHVSHLWRVR�D�DXWRULGDGHV�
KLHUDUTXLFDPHQWH� VXSHULRUHV� H� D� DWRV� GD� DGPLQLVWUDomR� S~EOLFD��

SHQDOLGDGH��VXVSHQVmR�GH�DWp�����WULQWD��GLDV�
9���PDQWHU�UHODo}HV�GH�DPL]DGH�RX�H[LELU�VH�HP�S~EOLFR�FRP�SHVVRDV�
GH�QRWyULRV�H�GHVDERQDGRUHV�DQWHFHGHQWHV�FULPLQDLV��VHP�UD]mR�GH�
VHUYLoR�
SHQDOLGDGH��VXVSHQVmR�GH�DWp�����WULQWD��GLDV�
9,���DWULEXLU�VH�D�TXDOLGDGH�GH�UHSUHVHQWDQWH�GH�TXDOTXHU�yUJmR�RX�
GH�DXWRULGDGH�GD�UHVSHFWLYD�6HFUHWDULD�GH�(VWDGR�RX�HQWLGDGH��VHP�
D�GHYLGD�DXWRUL]DomR�
SHQDOLGDGH��VXVSHQVmR�GH�DWp�����WULQWD��GLDV�
9,,���IUHTXHQWDU��VHP�UD]mR�GH�VHUYLoR��OXJDUHV�LQFRPSDWtYHLV�FRP�R�
GHFRUR�GD�IXQomR�SROLFLDO�RX�GD�DGPLQLVWUDomR�SHQLWHQFLiULD�
SHQDOLGDGH��VXVSHQVmR�GH�DWp�����WULQWD��GLDV�
9,,,� �� GHL[DU� GH� FRPXQLFDU� LPHGLDWDPHQWH� DR� MXL]� FRPSHWHQWH� D�
SULVmR�GH�TXDOTXHU�SHVVRD�
SHQDOLGDGH��VXVSHQVmR�GH�DWp�����WULQWD��GLDV�
,;���VHU�GHVOLJDGR��SRU�IDOWD�GH�DVVLGXLGDGH��GH�FXUVR�GH�IRUPDomR�
RX�FDSDFLWDomR�GR�UHVSHFWLYR�yUJmR��HP�TXH�WHQKD�VLGR�PDWULFXODGR�
FRPSXOVRULDPHQWH�
SHQDOLGDGH��VXVSHQVmR�GH�DWp�����WULQWD��GLDV�
;� �� GHL[DU� GH� FXPSULU� RX� GH� ID]HU� FXPSULU�� QD� HVIHUD� GH� VXDV�
DWULEXLo}HV��DV�OHLV�H�RV�UHJXODPHQWRV�
SHQDOLGDGH�� VXVSHQVmR� GH� DWp� ��� �WULQWD�� GLDV�� VH� D� FRQGXWD� IRL�
SUDWLFDGD� FXOSRVDPHQWH�� RX� VXVSHQVmR� GH� ��� �WULQWD� H� XP�� D� ���
�VHVVHQWD��GLDV��VH�D�FRQGXWD�IRL�SUDWLFDGD�GRORVDPHQWH�

DFHVVyULR�RX�PXQLomR�SHUWHQFHQWH�j� UHSDUWLomR�RX�TXH�HVWHMD�VRE�
VXD�UHVSRQVDELOLGDGH�
SHQDOLGDGH�� VXVSHQVmR� GH� DWp� ��� �WULQWD�� GLDV�� VH� D� FRQGXWD� IRL�
SUDWLFDGD� FXOSRVDPHQWH�� RX� VXVSHQVmR� GH� ��� �WULQWD� H� XP�� D� ���
�VHVVHQWD��GLDV��VH�D�FRQGXWD�IRL�SUDWLFDGD�GRORVDPHQWH�
;,,���GHL[DU�GH�JXDUGDU��HP�S~EOLFR��D�GHYLGD�FRPSRVWXUD��GH�PRGR�D�
FRPSURPHWHU�D�IXQomR�S~EOLFD�
SHQDOLGDGH��VXVSHQVmR�GH�����WULQWD�H�XP��D�����VHVVHQWD��GLDV�
;,,,���LUURJDU�VXD�TXDOLGDGH�GH�SROLFLDO�RX�GH�VHUYLGRU�GD�DGPLQLVWUD�
omR� SHQLWHQFLiULD� IRUD� GRV� FDVRV� QHFHVViULRV� RX� FRQYHQLHQWHV� DR�
VHUYLoR�
SHQDOLGDGH��VXVSHQVmR�GH�����WULQWD�H�XP��D�����VHVVHQWD��GLDV�
;,9� �� GLYXOJDU� RX� FRQFRUUHU� SDUD� D� GLYXOJDomR�� SRU� LQWHUPpGLR� GD�
LPSUHQVD�IDODGD��HVFULWD��GLJLWDO�RX�WHOHYLVLRQDGD��GH�IDWRV�RFRUULGRV�
QR� kPELWR� GD� DGPLQLVWUDomR� S~EOLFD�� TXH� SRVVDP� SUHMXGLFDU� RX�
LQWHUIHULU�QR�ERP�DQGDPHQWR�GR�VHUYLoR�SROLFLDO�RX�GR�VHUYLoR�GH�DG�
PLQLVWUDomR�SHQLWHQFLDULD�
SHQDOLGDGH��VXVSHQVmR�GH�����WULQWD�H�XP��D�����VHVVHQWD��GLDV�
;9� �� GHL[DU� GH� FRQFOXLU�� QRV� SUD]RV� OHJDLV�� VHP� PRWLYR� MXVWR��
LQTXpULWRV�SROLFLDLV�RX�GLVFLSOLQDUHV�RX��TXDQWR�D�HVWHV�~OWLPRV��FRPR�
PHPEUR�GD�UHVSHFWLYD�FRPLVVmR��QHJOLJHQFLDU�QR�FXPSULPHQWR�GDV�
REULJDo}HV�TXH�OKH�VmR�LQHUHQWHV�
SHQDOLGDGH��VXVSHQVmR�GH�����WULQWD�H�XP��D�����VHVVHQWD��GLDV�
;9,� ��SUHYDOHFHU�VH�DEXVLYDPHQWH�GD�FRQGLomR�GH�VHUYLGRU�SROLFLDO�
RX�GD�DGPLQLVWUDomR�SHQLWHQFLiULD�
SHQDOLGDGH��VXVSHQVmR�GH�����WULQWD�H�XP��D�����VHVVHQWD��GLDV�
;9,,� �� LQGLFDU�RX� LQVLQXDU�QRPH�GH�DGYRJDGR�SDUD�DVVLVWLU�SHVVRD�
TXH� VH� HQFRQWUH� UHVSRQGHQGR� D� SURFHVVR� RX� LQYHVWLJDGD� HP�
LQTXpULWR� SROLFLDO�� VDOYR� QRV� FDVRV� HP� TXH� FRXEHU� j� DXWRULGDGH�
QRPHDU�GHIHQVRU�
SHQDOLGDGH��VXVSHQVmR�GH�����WULQWD�H�XP��D�����VHVVHQWD��GLDV�

SROLFLDO�RX�GXUDQWH�LQWHUURJDWyULR��D�SUHVHQoD�GH�DGYRJDGR��VDOYR�SRU�
PRWLYR�MXVWR�
SHQDOLGDGH��VXVSHQVmR�GH�����WULQWD�H�XP��D�����VHVVHQWD��GLDV�
;,;���OHYDU�j�SULVmR�RX�QHOD�FRQVHUYDU�TXHP�TXHU�TXH�VH�SURSRQKD�D�

SHQDOLGDGH��VXVSHQVmR�GH�����WULQWD�H�XP��D�����VHVVHQWD��GLDV�
;;� �� DWHQWDU�� FRP� DEXVR� GH� DXWRULGDGH� RX� SUHYDOHFHQGR�VH� GHOD��
FRQWUD�D�LQYLRODELOLGDGH�GR�GRPLFtOLR�
SHQDOLGDGH��VXVSHQVmR�GH�����WULQWD�H�XP��D�����VHVVHQWD��GLDV�
;;,� �� VXEPHWHU�SHVVRD�VRE�VXD�JXDUGD�RX�FXVWyGLD�D�YH[DPH�RX�
FRQVWUDQJLPHQWR�
SHQDOLGDGH��VXVSHQVmR�GH�����WULQWD�H�XP��D�����VHVVHQWD��GLDV�
;;,,� �� GHL[DU� DOJXpP� FRQYHUVDU� RX� HQWHQGHU�VH� FRP� SUHVR�� VHP�
DXWRUL]DomR� GH� TXHP� WHQKD� D� FRPSHWrQFLD� SDUD� WDQWR�� VDOYR� QDV�
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KLSyWHVHV�GR�LQFLVR�;9,,,�GHVWH�DUWLJR�
SHQDOLGDGH��VXVSHQVmR�GH�����WULQWD�H�XP��D�����VHVVHQWD��GLDV�
;;,,,���FRQYHUVDU�RX�HQWHQGHU�VH�FRP�SUHVR��VHP�HVWDU�DXWRUL]DGR�
SRU�VXD�IXQomR�RX�DXWRULGDGH�FRPSHWHQWH�
SHQDOLGDGH��VXVSHQVmR�GH�����WULQWD�H�XP��D�����VHVVHQWD��GLDV�

VHUYLoR�SDUD�HYLWDU�SHULJR�SHVVRDO��VDOYR�SRU�MXVWR�PRWLYR�
SHQDOLGDGH��VXVSHQVmR�GH�����WULQWD�H�XP��D�����VHVVHQWD��GLDV�
;;9� �� SXEOLFDU�� VHP� RUGHP� H[SUHVVD� GD� DXWRULGDGH� FRPSHWHQWH��

GLYXOJDomR�GH�VHX�FRQWH~GR��QR�WRGR�RX�HP�SDUWH�
SHQDOLGDGH��VXVSHQVmR�GH�����WULQWD�H�XP��D�����VHVVHQWD��GLDV�
;;9,���SUDWLFDU�DWR�TXH�LPSRUWH�HP�HVFkQGDOR�RX�TXH�FRQFRUUD�SDUD�
FRPSURPHWHU�D�IXQomR�SROLFLDO�RX�GD�DGPLQLVWUDomR�SHQLWHQFLiULD�
SHQDOLGDGH��VXVSHQVmR�GH�����VHVVHQWD�H�XP��D�����QRYHQWD��GLDV�
;;9,,��� ID]HU�XVR�LQGHYLGR�GH�DUPD��EHP�FRPR�SRUWi�OD�RVWHQVLYD�
PHQWH�HP�S~EOLFR�
SHQDOLGDGH��VXVSHQVmR�GH�����VHVVHQWD�H�XP��D�����QRYHQWD��GLDV�
;;9,,,���PDOWUDWDU�SUHVR�VRE�VXD�JXDUGD�RX�XVDU�GH�YLROrQFLD�GHVQH�
FHVViULD��QR�H[HUFtFLR�GD�IXQomR�SROLFLDO�RX�GH�VHJXUDQoD�SULVLRQDO��
GHVGH�TXH�QmR�LPSRUWH�LQIUDomR�PDLV�JUDYH�
SHQDOLGDGH��VXVSHQVmR�GH�����VHVVHQWD�H�XP��D�����QRYHQWD��GLDV�
;;,;���RUGHQDU�RX�H[HFXWDU�PHGLGD�SULYDWLYD�GD�OLEHUGDGH�LQGLYLGXDO�
VHP�DV�IRUPDOLGDGHV�OHJDLV�RX�FRP�DEXVR�GR�SRGHU�
SHQDOLGDGH��VXVSHQVmR�GH�����VHVVHQWD�H�XP��D�����QRYHQWD��GLDV�
;;;���HVSDOKDU�IDOVDV�QRWtFLDV�HP�SUHMXt]R�RX�GHVSUHVWtJLR�GD�RUGHP�
SROLFLDO�RX�GD�DGPLQLVWUDomR�SHQLWHQFLiULD�
SHQDOLGDGH��VXVSHQVmR�GH�����VHVVHQWD�H�XP��D�����QRYHQWD��GLDV�
;;;,���LQWURGX]LU�EHELGDV�DOFRyOLFDV�QD�UHSDUWLomR��SDUD�XVR�SUySULR�
RX�GH�WHUFHLURV�
SHQDOLGDGH��VXVSHQVmR�GH�����VHVVHQWD�H�XP��D�����QRYHQWD��GLDV�
;;;,,���RPLWLU�VH�QR�]HOR�GD�LQWHJULGDGH�ItVLFD�RX�PRUDO�GRV�SUHVRV�
VRE�VXD�JXDUGD�
SHQDOLGDGH��VXVSHQVmR�GH�����VHVVHQWD�H�XP��D�����QRYHQWD��GLDV�
;;;,,,���H[HUFHU�DGYRFDFLD�RX�MRUQDOLVPR�QR�UHFLQWR�RX�UHODWLYDPHQWH�
jV�DWLYLGDGHV�GR�UHVSHFWLYR�yUJmR�
SHQDOLGDGH��VXVSHQVmR�GH�����VHVVHQWD�H�XP��D�����QRYHQWD��GLDV�

VDOYR�VH�HP�REHGLrQFLD�D�RUGHP�GH�VHUYLoR�
SHQDOLGDGH��VXVSHQVmR�GH�����VHVVHQWD�H�XP��D�����QRYHQWD��GLDV�
RX�GHPLVVmR�
;;;9���SHUPLWLU�TXH�SUHVR�FRQVHUYH�HP�VHX�SRGHU�LQVWUXPHQWR�TXH�
SRVVD� FDXVDU� GDQR� QDV� GHSHQGrQFLDV� HP� TXH� HVWHMD� UHFROKLGR��
IHULU�VH�RX�SURGX]LU�OHV}HV�HP�WHUFHLURV�
SHQDOLGDGH��VXVSHQVmR�GH�����VHVVHQWD�H�XP��D�����QRYHQWD��GLDV�
RX�GHPLVVmR�
;;;9,���FREUDU�FDUFHUDJHP��FXVWDV��HPROXPHQWRV�RX�TXDOTXHU�RXWUD�
GHVSHVD�VHP�DXWRUL]DomR�OHJDO�
SHQDOLGDGH��GHPLVVmR�

SDUWLFLSDU�RX�LQWHJUDU�DVVRFLDomR�RX�RUJDQL]DomR�FULPLQRVD�H�RXWURV�
TXH� SRU� VXD� JUDYLGDGH� RV� LQFRPSDWLELOL]HP� FRP� R� H[HUFtFLR� GD�
IXQomR�SROLFLDO�H�GD�DGPLQLVWUDomR�SHQLWHQFLiULD�
SHQDOLGDGH��GHPLVVmR�
;;;9,,,���VXEPHWHU�SUHVR�D�WRUWXUD��SHUPLWLU�RX�PDQGDU�TXH�R�IDoDP�
SHQDOLGDGH��GHPLVVmR�
;;;,;� �� DGTXLULU�� DOXJDU�� UHFHEHU�� WUDQVSRUWDU�� FRQGX]LU�� RFXOWDU��
WHU� HP� GHSyVLWR�� GHVPRQWDU�� PRQWDU�� UHPRQWDU�� DGXOWHUDU�� YHQGHU��
H[SRU� j� YHQGD�� RX� GH� TXDOTXHU� IRUPD�XWLOL]DU�� HP�SURYHLWR� SUySULR�
RX�DOKHLR��QR�H[HUFtFLR�GH�DWLYLGDGH�FRPHUFLDO�RX�LQGXVWULDO��DUPD�GH�
IRJR��DFHVVyULR�RX�PXQLomR��VHP�DXWRUL]DomR�RX�HP�GHVDFRUGR�FRP�
GHWHUPLQDomR�OHJDO�RX�UHJXODPHQWDU�
SHQDOLGDGH��GHPLVVmR�

&$3Ë78/2�,9
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$UW������5HVVDOYDGRV�RV�FDVRV�SUHYLVWRV�QD�&RQVWLWXLomR�)HGHUDO��p�
YHGDGD�D�DFXPXODomR�UHPXQHUDGD�GH�FDUJRV�S~EOLFRV�
�� ��� $� SURLELomR� GH� DFXPXODU� HVWHQGH�VH� D� FDUJRV�� HPSUHJRV� H�
IXQo}HV� H� DEUDQJH� DXWDUTXLDV�� IXQGDo}HV�� HPSUHVDV� S~EOLFDV��
VRFLHGDGHV� GH� HFRQRPLD� PLVWD�� VXDV� VXEVLGLiULDV� H� VRFLHGDGHV�

FRQWURODGDV��GLUHWD�RX�LQGLUHWDPHQWH��SHOR�3RGHU�3~EOLFR�
�����1D�KLSyWHVH�GH�R�VHUYLGRU�HVWDGXDO� WHU� LQWHUHVVH�GH� LQJUHVVDU�
HP� RXWUR� FDUJR� S~EOLFR�� GHYHUi�� SUpYLD� H� IRUPDOPHQWH�� FRPXQLFDU�

G~YLGDV�� FRQVXOWDUi�D�3URFXUDGRULD�*HUDO� GR�(VWDGR�TXDQWR�D� VXD�
OHJDOLGDGH��VHP�SUHMXt]R�GR�GLVSRVWR�QR������GHVWH�DUWLJR�
�����e�YHGDGD�D�SHUFHSomR�VLPXOWkQHD�GH�SURYHQWRV�GH�DSRVHQWDGR�
ULD�FRP�D�UHPXQHUDomR�RX�R�VXEVtGLR�GH�FDUJR��HPSUHJR�RX�IXQomR�
S~EOLFD�� UHVVDOYDGRV� RV� DFXPXOiYHLV� QD� IRUPD� GD� &RQVWLWXLomR�
)HGHUDO��RV�HOHWLYRV�H�DTXHOHV�HP�FRPLVVmR��GHFODUDGRV�HP�OHL�FRPR�
GH�OLYUH�QRPHDomR�H�H[RQHUDomR�
�����$�GHPRQVWUDomR�GD�FRPSDWLELOLGDGH�GH�KRUiULRV�p�LPSUHVFLQGtYHO�
SDUD�D�UHJXODULGDGH�GD�DFXPXODomR�
�� ��� 2� VHUYLGRU� YLQFXODGR� DR� UHJLPH� GHVWD� /HL�� TXH� DFXPXODU�
OLFLWDPHQWH� �� �GRLV�� FDUJRV� HIHWLYRV�� TXDQGR� LQYHVWLGR� HP� FDUJR�

HIHWLYRV�� VDOYR� QD� KLSyWHVH� HP� TXH� KRXYHU� FRPSDWLELOLGDGH� GH�
KRUiULR�H�ORFDO�FRP�R�H[HUFtFLR�GH�XP�GHOHV�
�� ��� 'HWHFWDGD� D� TXDOTXHU� WHPSR� VXSRVWD� DFXPXODomR� LOHJDO�
GH� FDUJRV�� HPSUHJRV� RX� IXQo}HV� S~EOLFDV�� RX� GH� SURYHQWRV� GD�
LQDWLYLGDGH� FRP� UHPXQHUDomR� RX� VXEVtGLR� GH� FDUJR�� HPSUHJR� RX�
IXQomR�S~EOLFRV��R�WLWXODU�GR�yUJmR�RX�GD�HQWLGDGH�VXEPHWHUi�R�FDVR�
j�RULHQWDomR�MXUtGLFD�GD�3URFXUDGRULD�*HUDO�GR�(VWDGR�
�����&DVR�D�DFXPXODomR�LOHJDO�GH�FDUJRV��HPSUHJRV�RX�IXQo}HVS~EOL�

SURFHVVR�DGPLQLVWUDWLYR�GLVFLSOLQDU�SDUD�D�DSXUDomR�GD�WUDQVJUHVVmR�
�����2�VHUYLGRU�SRGHUi�ID]HU�D�RSomR�SRU�XP�GRV�YtQFXORV�DFXPXODGRV�
HP�TXDOTXHU�PRPHQWR�TXH�DQWHFHGD�R�WpUPLQR�GR�SUD]R�SUHYLVWR�QR�
LQFLVR�,,�GR�DUW������GHVWD�/HL�

&$3Ë78/2�9
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$UW������2�VHUYLGRU�UHVSRQGH�FLYLO��SHQDO�H�DGPLQLVWUDWLYDPHQWH�SHOR�
H[HUFtFLR�LUUHJXODU�GH�VXDV�DWULEXLo}HV�
$UW�� ����$� UHVSRQVDELOLGDGH� FLYLO� GHFRUUH� GH� FRQGXWD� RPLVVLYD� RX�
FRPLVVLYD��GRORVD�RX�FXOSRVD��TXH�LPSRUWH�HP�SUHMXt]R�DR�HUiULR�RX�
D�WHUFHLUR�
�� ��� $� LQGHQL]DomR� GH� SUHMXt]R� FDXVDGR� DR� HUiULR� SRGHUi� VHU�
OLTXLGDGD� QRV� WHUPRV� GR� DUW�� ��� GHVWH� (VWDWXWR�� VHP� SUHMXt]R� GH�
RXWURV�EHQV�TXH�UHVSRQGDP�SHOD�LQGHQL]DomR��VDOYR�GLVSRVLomR�OHJDO�
HP�FRQWUiULR�
�����7UDWDQGR�VH�GH�GDQR�FDXVDGR�D�WHUFHLUR��UHVSRQGH�R�VHUYLGRU�
SHUDQWH�D�)D]HQGD�3~EOLFD��HP�DomR�UHJUHVVLYD�
$UW������$� UHVSRQVDELOLGDGH�SHQDO�DEUDQJH�RV�FULPHV�H�DV�FRQWUD�
YHQo}HV�LPSXWDGRV�DR�VHUYLGRU��QHVWD�TXDOLGDGH�
$UW�� ����$� UHVSRQVDELOLGDGH� DGPLQLVWUDWLYD� UHVXOWD� GD� SUiWLFD��
RPLVVLYD� RX� FRPLVVLYD�� GRORVD� RX� FXOSRVD�� GH� TXDOTXHU� XPD� GDV�
WUDQVJUHVV}HV�GLVFLSOLQDUHV�SUHYLVWDV�QRV�DUWV�����������H�����GHVWD�
/HL��EHP�FRPR�HP�OHLV�HVSHFLDLV�

FRPLQDomR�GD�VDQomR��HP�OHYHV��PpGLDV�H�JUDYHV�
�����$�DOWHUDomR�GD�VLWXDomR�MXUtGLFR�IXQFLRQDO�GR�VHUYLGRU��REVHUYDGR�
R� SUD]R� SUHVFULFLRQDO�� QmR� LPSHGH� D� LQVWDXUDomR� GH� SURFHVVR� DG�
PLQLVWUDWLYR�GLVFLSOLQDU��DSOLFDomR�GH�SHQDOLGDGH�GLVFLSOLQDU�H�RX�GD�
LQDELOLWDomR�GH�TXH�WUDWD�R�DUW������GHVWD�/HL�
,���DSyV�H[RQHUDomR�RX�GHPLVVmR�
,,���DSyV�DSRVHQWDGRULD�RX�GLVSRQLELOLGDGH�
,,,���DSyV�YDFkQFLD�HP�UD]mR�GH�SRVVH�HP�RXWUR�FDUJR�LQDFXPXOiYHO�
�����2�VHUYLGRU�VHUi�SXQLGR�SRU�FRQGXWD�SUHYLVWD�FRPR�WUDQVJUHVVmR�
GLVFLSOLQDU� GHVGH� TXH� SUDWLFDGD� GRORVDPHQWH�� VDOYR� RV� FDVRV�
H[SUHVVRV�QHVWD�/HL�
$UW�� ����$V� VDQo}HV� FLYLV�� SHQDLV� H� DGPLQLVWUDWLYDV� SRGHUmR�
DFXPXODU�VH��VHQGR�LQGHSHQGHQWHV�HQWUH�VL�
$UW�� ����$� UHVSRQVDELOLGDGH� DGPLQLVWUDWLYD� H� FLYLO� GR� VHUYLGRU� VHUi�
DIDVWDGD�QR�FDVR�GH�VHQWHQoD�SHQDO�DEVROXWyULD�TXDQWR�DR�PHVPR�
IDWR�� IXQGDGD� QD� VXD� LQH[LVWrQFLD�PDWHULDO� RX� QD� QHJDWLYD� GH� VXD�
DXWRULD�
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$UW�� ����2V� UHVSRQViYHLV� SHORV� yUJmRV� H� DV� GHPDLV� DXWRULGDGHV�
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GR� 3RGHU� 3~EOLFR� (VWDGXDO�� EHP� FRPR� RV� VHUYLGRUHV� TXH� QHOH�
H[HUFHP� VXDV� IXQo}HV�� TXH� WLYHUHP� FRQKHFLPHQWR� GH� SUiWLFD� GH�
DWR�GH�LPSURELGDGH�DGPLQLVWUDWLYD�RX�TXDOTXHU�RXWUD�LUUHJXODULGDGH��

GH� UHVSRQVDELOLGDGH� IXQFLRQDO�� D� QRWLFLDU� RX� UHSUHVHQWDU� R� IDWR� j�
DXWRULGDGH�FRPSHWHQWH�SDUD�DV�GHYLGDV�SURYLGrQFLDV�
3DUiJUDIR�~QLFR��$V�LUUHJXODULGDGHV�SUDWLFDGDV�SRU�VHUYLGRU�S~EOLFR�
HVWDGXDO� VHUmR� DSXUDGDV� HP� SURFHVVR� DGPLQLVWUDWLYR� GLVFLSOLQDU�
UHJXODGR�SRU�HVWD�/HL�

&$3Ë78/2�,,
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$UW������&RPR�PHGLGD�SUHSDUDWyULD��D�DXWRULGDGH�FRPSHWHQWH�SDUD�
LQVWDXUDU�R�SURFHVVR�DGPLQLVWUDWLYR�GLVFLSOLQDU�SRGHUi��VH�QHFHVViULR��
GHWHUPLQDU� D� UHDOL]DomR� GH� VLQGLFkQFLD� SUHOLPLQDU� RX� VH� YDOHU� GD�

LUUHJXODULGDGH� IXQFLRQDO��RSRUWXQLGDGH�HP�TXH�VHUmR� UHDOL]DGDV�DV�
GLOLJrQFLDV� QHFHVViULDV� j� REWHQomR� GH� LQIRUPDo}HV�� LQFOXVLYH� GH�
QDWXUH]D�SDWULPRQLDO��FRQVLGHUDGDV�~WHLV�DR�HVFODUHFLPHQWR�GR�IDWR��
GDV�VXDV�FLUFXQVWkQFLDV�H�GD�UHVSHFWLYD�DXWRULD�
�����2V�6HFUHWiULRV�GH�(VWDGR�RX�DXWRULGDGHV�HTXLYDOHQWHV�GHYHUmR�
LQVWLWXLU� FRPLVV}HV� SHUPDQHQWHV� GH� VLQGLFkQFLD� RX� GHVLJQDU�
VLQGLFDQWH�MXQWR�DRV�UHVSHFWLYRV�yUJmRV�RX�HQWLGDGHV�
�����$�VLQGLFkQFLD� WHUi�QDWXUH]D� LQTXLVLWRULDO�H�VHUi�FRQGX]LGD�SRU�

VHX�FXUVR�D�LQIRUPDOLGDGH��D�GLVFULFLRQDULHGDGH�H�R�VLJLOR�QHFHVViULRV�
j�HOXFLGDomR�GRV�IDWRV�RX�H[LJLGRV�SHOR�LQWHUHVVH�GD�$GPLQLVWUDomR�
�� ��� 2� VLQGLFDQWH� RX� D� FRPLVVmR� DSUHVHQWDUi� VHX� UHODWyULR� j�
DXWRULGDGH�TXH�R�GHVLJQRX��FRPSHWLQGR�D�HVWD�
,���LQVWDXUDU�R�SURFHVVR�DGPLQLVWUDWLYR�GLVFLSOLQDU�
,,���GHWHUPLQDU��YLVDQGR�DR�PHOKRU�HVFODUHFLPHQWR�GRV�IDWRV��TXH�R�
PHVPR�RX�RXWUR� VLQGLFDQWH�RX� FRPLVVmR� UHDOL]H�QRYDV�GLOLJrQFLDV�

,,,���DUTXLYDU�D�VLQGLFkQFLD��SRGHQGR�UHDEUL�OD��PHGLDQWH�D�QRWtFLD�GH�
IDWR�QRYR��REVHUYDGR�R�SUD]R�SUHVFULFLRQDO�
,9���HQFDPLQKDU�FySLD�GRV�DXWRV�DR�0LQLVWpULR�3~EOLFR��QD�KLSyWHVH�
GH�H[LVWLUHP�LQGtFLRV�GD�SUiWLFD�GH�DWR�GH�LPSURELGDGH�DGPLQLVWUDWLYD�
RX�GH�LOtFLWR�SHQDO�
9���GHVLJQDU�VHUYLGRU�LQWHJUDQWH�GD�XQLGDGH�FRUUHFLRQDO�VHWRULDO�SDUD�
FRQGX]LU�D�FHOHEUDomR�GH�7HUPR�GH�$MXVWDPHQWR�GH�&RQGXWD��7$&�
�� ��� 2� UHODWyULR� GH� VLQGLFkQFLD� TXH� SURSXVHU� D� LQVWDXUDomR� GH�
SURFHVVR�DGPLQLVWUDWLYR�GLVFLSOLQDU�FRQWHUi�D�H[SRVLomR�GD�LQIUDomR�

LQGLFDomR�GDV�SURYDV�D�VHUHP�SURGX]LGDV�GXUDQWH�D�LQVWUXomR�H�GDV�
WHVWHPXQKDV��REVHUYDGR�R�OLPLWH�HVWDEHOHFLGR�SDUD�R�UHVSHFWLYR�ULWR�
�� ��� 2� UHODWyULR� GH� VLQGLFkQFLD� TXH� SURSXVHU� R� DUTXLYDPHQWR�

�
ULDOLGDGH�
�����2�UHODWyULR�GH�VLQGLFkQFLD�TXH�SURSXVHU�D�FHOHEUDomR�GH�7HUPR�GH�
$MXVWDPHQWR�GH�&RQGXWD�FRQWHUi�D�H[SRVLomR�GD�LQIUDomR�GLVFLSOLQDU��

SUHVHQoD�GRV�UHTXLVLWRV�GLVSRVWRV�QR�DUW������GHVWD�/HL�
�����4XDQGR�IRU�GHVLJQDGR�PDLV�GH�XP�VLQGLFDQWH��TXDOTXHU�GHOHV�
SRGHUi�UHDOL]DU�RV�DWRV�SHUWLQHQWHV�j�DSXUDomR�SUHOLPLQDU�
�� ���$� GHVLJQDomR� GH� VHUYLGRU� SDUD� FRQGX]LU� VLQGLFkQFLD� FRQVWLWXL�
HQFDUJR�GH�QDWXUH]D�REULJDWyULD��H[FHWR�QRV�FDVRV�GH�LPSHGLPHQWR�
RX�VXVSHLomR�OHJDOPHQWH�DGPLWLGRV�
�����2�VLQGLFDQWH��GXUDQWH�D�DSXUDomR�GRV�IDWRV�DSRQWDGRV�QR�DWR�GH�
LQVWDXUDomR�GD�VLQGLFkQFLD��SRGHUi��GHQWUH�RXWUDV�PHGLGDV��UHDOL]DU�
GLOLJrQFLDV� H� UHTXLVLWDU� GRFXPHQWRV� H� LQIRUPDo}HV� QHFHVViULRV� j�
LQVWUXomR�GD�VLQGLFkQFLD�
�� ���� 2� SUD]R� SDUD� FRQFOXVmR� GD� VLQGLFkQFLD� QmR� H[FHGHUi� ���
�WULQWD��GLDV��SRGHQGR�VHU�SURUURJDGR�SRU�LJXDO�SHUtRGR��D�FULWpULR�GD�
DXWRULGDGH�LQVWDXUDGRUD�

&$3Ë78/2�,,,
'$�6,1',&Æ1&,$�3$75,021,$/

$UW�� ����'LDQWH� GH� IXQGDGRV� LQGtFLRV� GH� HQULTXHFLPHQWR� LOtFLWR� GH�
VHUYLGRU�RX�GH�HYROXomR�SDWULPRQLDO�LQFRPSDWtYHO�FRP�D�UHPXQHUDomR�
RX�VXEVtGLR�SRU�HOH�SHUFHELGR��SRGH�VHU�GHWHUPLQDGD�D�LQVWDXUDomR�

GH�VLQGLFkQFLD�SDWULPRQLDO�
�����6mR�FRPSHWHQWHV�SDUD�GHWHUPLQDU�D�LQVWDXUDomR�GH�VLQGLFkQFLD�
SDWULPRQLDO� R� &KHIH� GR� 3RGHU� ([HFXWLYR� (VWDGXDO� RX� R� 7LWXODU� GR�

�����$�VLQGLFkQFLD�SDWULPRQLDO�FRQVWLWXL�VH�HP�SURFHGLPHQWR�VLJLORVR�
FRP�FDUiWHU�H[FOXVLYDPHQWH�LQYHVWLJDWLYR�
�� ��� 2� SURFHGLPHQWR� GH� VLQGLFkQFLD� SDWULPRQLDO� p� FRQGX]LGR� SRU�
FRPLVVmR�FRPSRVWD�GH����WUrV��VHUYLGRUHV�HVWiYHLV�
�� ��� 2� SUD]R� SDUD� FRQFOXVmR� GR� SURFHGLPHQWR� GH� VLQGLFkQFLD�
SDWULPRQLDO� p� GH� ��� �WULQWD�� GLDV�� SURUURJiYHO� SRU� LJXDO� SHUtRGR�� D�
FULWpULR�GD�DXWRULGDGH�LQVWDXUDGRUD�
�����&RQFOXtGRV�RV�WUDEDOKRV�GD�VLQGLFkQFLD�SDWULPRQLDO��D�FRPLVVmR�
UHVSRQViYHO�SRU�VXD�FRQGXomR�GHYH�HODERUDU�UHODWyULR�VREUH�RV�IDWRV�
DSXUDGRV�� FRQFOXLQGR� SHOR� DUTXLYDPHQWR� RX� SHOD� LQVWDXUDomR� GH�
SURFHVVR�DGPLQLVWUDWLYR�GLVFLSOLQDU�
�� ���$WR� GR�&KHIH� GR� 3RGHU� ([HFXWLYR� (VWDGXDO� UHJXODPHQWDUi� D�
VLQGLFkQFLD�SDWULPRQLDO�

&$3Ë78/2�,9
'$6�5(675,d®(6�$2�$)$67$0(172�(�'2�$)$67$0(172�

35(9(17,92

$UW�� ����$QWHV� GD� FRQFHVVmR� GH� OLFHQoD� RX� TXDOTXHU� RXWUD� IRUPD�
GH� DIDVWDPHQWR� D� VHUYLGRU� DFXVDGR� HP� SURFHVVR� DGPLQLVWUDWLYR�
GLVFLSOLQDU��RXYLU�VH�i�D�DXWRULGDGH�FRPSHWHQWH��TXH�VH�PDQLIHVWDUi�
VREUH�D�FRQYHQLrQFLD�H�RX�RSRUWXQLGDGH�GD�FRQFHVVmR�
�����([FHSFLRQDP�VH�GD�PDQLIHVWDomR�UHIHULGD�QR�FDSXW�GHVWH�DUWLJR�
DV�KLSyWHVHV�SUHYLVWDV�QR�DUW������LQFLVRV�,��,,��,,,��,9��9��9,��,;��;,��;,,��
;,,,��;,9��;9��;9,,��;,;��;;�H�;;,,,�GHVWD�/HL�
�� ��� 4XDQGR� D� DXWRULGDGH� LQVWDXUDGRUD� MXOJDU� QHFHVViULR� j�
LQVWUXomR�GH�SURFHVVR�DGPLQLVWUDWLYR�GLVFLSOLQDU�H�DR�FXPSULPHQWR�
GH� SHQDOLGDGHV� DSOLFDGDV� SRGHUi� GHWHUPLQDU� D� LQWHUUXSomR� RX�
VXVSHQVmR�GH�OLFHQoD�RX�DIDVWDPHQWR�Mi�FRQFHGLGR��H[FHWXDGDV�DV�
KLSyWHVHV�DUURODGDV�QR������
�����$�FRQFHVVmR�GH� OLFHQoD�SDUD� WUDWDPHQWR�GH�VD~GH�QmR�REVWD�
D�LQVWDXUDomR�H�FRQWLQXLGDGH�GR�SURFHVVR�DGPLQLVWUDWLYR�GLVFLSOLQDU��

QHVVH� VHQWLGR�� FRP� R� FRQVHTXHQWH� VREUHVWDPHQWR� GR� SURFHVVR�
DGPLQLVWUDWLYR�GLVFLSOLQDU� H� VXVSHQVmR�GD�SUHVFULomR�� QD� IRUPD�GR�
LQFLVR�,,�GR������GR�DUW������GHVWD�/HL�
$UW�� ����$� DXWRULGDGH� LQVWDXUDGRUD� GR� SURFHVVR� DGPLQLVWUDWLYR�
GLVFLSOLQDU�SRGHUi��H[FHSFLRQDOPHQWH�H�GH� IRUPD�PRWLYDGD��DGRWDU�
PHGLGD�FDXWHODU�FRQVLVWHQWH�QR�DIDVWDPHQWR�SUHYHQWLYR�GR�DFXVDGR�

VXEVtGLR�RX�UHPXQHUDomR��REVHUYDGR�R�VHJXLQWH�
,���R�SHUtRGR�GH�DIDVWDPHQWR�QmR�SRGHUi�VHU�VXSHULRU�D������FHQWR�H�

VXDV�IXQo}HV��DLQGD�TXH�QmR�FRQFOXtGR�R�SURFHVVR�
,,� �� GXUDQWH� R� SHUtRGR� GH� DIDVWDPHQWR�� R� VHUYLGRU� GHYH� PDQWHU�
DWXDOL]DGR� HQGHUHoR� FHUWR� H� VDELGR�� TXH� OKH� SHUPLWD� SURQWR�
DWHQGLPHQWR�D�WRGDV�DV�UHTXLVLo}HV�SURFHVVXDLV�
�����$�PHGLGD�UHIHULGD�QR�FDSXW�Vy�VHUi�HIHWLYDGD�QD�KLSyWHVH�HP�
TXH�D�PRYLPHQWDomR� GR� VHUYLGRU� SDUD� RXWUR� ORFDO� H�RX� KRUiULR� GH�

�� ��� 2� DIDVWDPHQWR� SUHYHQWLYR� FRQVWLWXL� PHGLGD� GH� LQWHUHVVH�
SURFHVVXDO�H�QmR�VHUi�FRQVLGHUDGR�SDUD�HIHLWR�GH�FRPSHQVDomR�FRP�
D�SHQDOLGDGH�HYHQWXDOPHQWH�DSOLFDGD�DR�VHUYLGRU��QHP�VXVSHQGH�RX�
LQWHUURPSH�FRQWDJHP�GH�WHPSR�GH�VHUYLoR�SDUD�TXDOTXHU�HIHLWR�

&$3Ë78/2�9
'2�352&(662�$'0,1,675$7,92�',6&,3/,1$5

$UW������2�SURFHVVR�DGPLQLVWUDWLYR�GLVFLSOLQDU�GHVHQYROYH�VH�HP�
,���LQVWDXUDomR�
,,���LQVWUXomR�
,,,���GHIHVD�
,9���UHODWyULR��H
9���MXOJDPHQWR�

6HomR�,
'D�LQVWDXUDomR�GR�SURFHVVR�DGPLQLVWUDWLYR�GLVFLSOLQDU

$UW�� ����6DOYR� GLVSRVLomR� HP� FRQWUiULR�� VmR� FRPSHWHQWHV� SDUD�

�����������������',$5,2�2),&,$/�'2�(67$'2�'(�*2,$6
$VVLQDGR�GLJLWDOPHQWH�SHOD�$%&���$*(1&,$�%5$6,/�&(175$/
�������������������&2',*2�'(�$87(17,&$&$2���HDHH�E�
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GHWHUPLQDU� D� LQVWDXUDomR� GR� SURFHVVR� DGPLQLVWUDWLYR� GLVFLSOLQDU��
QR� kPELWR� GH� VXDV� DWULEXLo}HV�� R� FKHIH� GR� 3RGHU� ([HFXWLYR� H� RV�
6HFUHWiULRV�GH�(VWDGR�RX�DXWRULGDGHV�HTXLYDOHQWHV��LQGHSHQGHQWH�GD�
SHQDOLGDGH�GLVFLSOLQDU�DEVWUDWDPHQWH�FRPLQDGD�j�LQIUDomR�DSXUDGD�
�� ��� $� FRPSHWrQFLD� GHVFULWD� QHVWH� DUWLJR� SRGHUi� VHU� REMHWR� GH�
GHOHJDomR�SHOR�VHX�WLWXODU�j�DXWRULGDGH�DGPLQLVWUDWLYD�GH�KLHUDUTXLD�
LPHGLDWDPHQWH� LQIHULRU� RX� DR� FKHIH� GH� XQLGDGH� DGPLQLVWUDWLYD�
FRUUHFLRQDO�
�� ��� 1D� KLSyWHVH� GH� DF~PXOR� LOHJDO� GH� FDUJRV� S~EOLFRV�� KDYHQGR�
PDLV� GH� XPD� DXWRULGDGH� FRPSHWHQWH� QR� kPELWR� GD� DGPLQLVWUDomR�
S~EOLFD�HVWDGXDO�SDUD�LQVWDXUDU�R�SURFHVVR�DGPLQLVWUDWLYR�GLVFLSOLQDU��

SURFHVVR�
�����2�SURFHVVR�DGPLQLVWUDWLYR�GLVFLSOLQDU�VHUi�LQVWDXUDGR�QR�yUJmR�
RX�QD�HQWLGDGH�RQGH�IRL�SUDWLFDGR�R�IDWR��UHVJXDUGDGD�D�FRPSHWrQFLD�
SDUD�R�MXOJDPHQWR�
�� ��� 2� LQFLGHQWH� GH� LQFRPSHWrQFLD� QmR� DFDWDGR� SHOD� DXWRULGDGH�
LQVWDXUDGRUD� VHUi� UHPHWLGR� jTXHOD� LPHGLDWDPHQWH� VXSHULRU� SDUD�
GHFLVmR�
�� ��� 4XDQGR� IRU� FRQYHQLHQWH� HP� UD]mR� GH� FLUFXQVWkQFLDV� GH�
RUGHP� WpFQLFD�� VRFLDO�� HFRQ{PLFD�� MXUtGLFD� RX� WHUULWRULDO�� SRGHUi� R�

LQVWDXUDomR�H�R�MXOJDPHQWR�GH�SURFHVVR�DGPLQLVWUDWLYR�GLVFLSOLQDU�
$UW�� ����2� SURFHVVR� DGPLQLVWUDWLYR� GLVFLSOLQDU� VHUi� LQVWDXUDGR� SRU�
PHLR�GH�SRUWDULD�TXH�FRQWHUi��QR�PtQLPR�

,,���D�GHVFULomR�GRV�IDWRV�LPSXWDGRV�DR�VHUYLGRU�
,,,���D�FDSLWXODomR�OHJDO�GDV�VXSRVWDV�WUDQVJUHVV}HV�GLVFLSOLQDUHV�

9���R�QRPH�H�D�IXQomR�GH�FDGD�PHPEUR�GD�FRPLVVmR�SURFHVVDQWH��H
9,���R�ORFDO�RQGH�D�FRPLVVmR�GHVHQYROYHUi�RV�WUDEDOKRV�GH�DSXUDomR�
�����'HYHUi�VHU�SXEOLFDGR�R�H[WUDWR�GD�SRUWDULD�GH� LQVWDXUDomR�GR�

IXQFLRQDO�GR�VHUYLGRU�DFXVDGR�
�� ��� $RV� DXWRV� GR� SURFHVVR� DGPLQLVWUDWLYR� GLVFLSOLQDU� VHUmR�
DSHQVDGRV�RV�GD�VLQGLFkQFLD�SUHOLPLQDU��VH�KRXYHU�
$UW�� ����2� SURFHVVR� DGPLQLVWUDWLYR� GLVFLSOLQDU� VHUi� LQVWUXtGR� SRU�
XPD�FRPLVVmR�FRPSRVWD�GH����WUrV��VHUYLGRUHV�RFXSDQWHV�GH�FDUJR�
GH� SURYLPHQWR� HIHWLYR�� SUHIHUHQFLDOPHQWH� HVWiYHLV�� VXEPHWLGRV� DR�
UHJLPH�GHVWD�/HL��LQVWLWXtGD�SHOD�DXWRULGDGH�TXH�R�KRXYHU�LQVWDXUDGR��
GHQWUH�RV�TXDLV�GHVLJQDUi�VHX�SUHVLGHQWH��TXH�GHYHUi�VHU�RFXSDQWH�
GH� FDUJR� GH� HVFRODULGDGH� VXSHULRU� RX� GH� PHVPR� QtYHO� TXH� R� GR�
FDUJR�GR�DFXVDGR�
�����$�FRPLVVmR�SRGHUi�IXQFLRQDU�H�GHOLEHUDU�FRP�D�SUHVHQoD�PtQLPD�
GH����GRLV��GH�VHXV�PHPEURV�
�����2V�6HFUHWiULRV�GH�(VWDGR�RX�DXWRULGDGHV�HTXLYDOHQWHV�GHYHUmR�
LQVWLWXLU� FRPLVV}HV� SHUPDQHQWHV� GH� SURFHVVR� DGPLQLVWUDWLYR�
GLVFLSOLQDU�MXQWR�DRV�UHVSHFWLYRV�yUJmRV�RX�HQWLGDGHV�
�� ��� +DYHQGR� VXVSHLomR� RX� LPSHGLPHQWR� RX� TXDOTXHU� RXWUD� FLU�
FXQVWkQFLD�TXH�LPSRVVLELOLWH�RX�WRUQH�LQFRQYHQLHQWH�D�DWXDomR�GRV�
PHPEURV� GD� FRPLVVmR� SHUPDQHQWH�� LQVWDXUDU�VH�i� XPD� FRPLVVmR�
HVSHFLDO��QRV�WHUPRV�GR�FDSXW�GHVWH�DUWLJR�
�� ��� 2V� DWRV� SURFHVVXDLV� VHUmR� UHDOL]DGRV� SUHIHUHQFLDOPHQWH� QD�
VHGH�GR�yUJmR�RX�GD�HQWLGDGH�SURFHVVDQWH��SHUPLWLGDV�DV�GLOLJrQFLDV�
H[WHUQDV� MXOJDGDV� FRQYHQLHQWHV� j� LQVWUXomR� SUREDWyULD�� FRPR�
WDPEpP� R� GHVORFDPHQWR� GD� DXWRULGDGH� SURFHVVDQWH� D� TXDOTXHU�

$UW������6HPSUH�TXH�QHFHVViULR��D�FRPLVVmR�GHGLFDUi� WRGR�R�VHX�

RV�VHXV�PHPEURV��HP�WDO�FDVR��GLVSHQVDGRV�GR�VHUYLoR�QRUPDO�GD�

�� ���$� FRPLVVmR� SURFHVVDQWH� H[HUFHUi� VXDV� DWLYLGDGHV� FRP� LQGH�
SHQGrQFLD� H� LPSDUFLDOLGDGH�� DVVHJXUDGR� R� DFHVVR� jV� UHSDUWLo}HV��
LQIRUPDo}HV�H�DRV�GRFXPHQWRV�QHFHVViULRV�j�HOXFLGDomR�GRV�IDWRV�
HP�DSXUDomR�
�����$�GHVLJQDomR�GH�VHUYLGRU�SDUD�FRQGX]LU�SURFHVVR�DGPLQLVWUDWLYR�
GLVFLSOLQDU�FRQVWLWXL�HQFDUJR�GH�QDWXUH]D�REULJDWyULD��VRE�SHQD�GH�D�

GR�DUW������GHVWD�/HL�
�� ��� 2FRUUHQGR�� QR� FXUVR� GR� SURFHVVR� DGPLQLVWUDWLYR� GLVFLSOLQDU��
PRWLYR� GH� IRUoD� PDLRU� RX� TXDOTXHU� RXWUD� FLUFXQVWkQFLD� TXH� LP�
SRVVLELOLWH� RX� WRUQH� LQFRQYHQLHQWH� D� SHUPDQrQFLD� GH� TXDOTXHU� GH�
VHXV� PHPEURV�� D� DXWRULGDGH� LQVWDXUDGRUD� SURYLGHQFLDUi� D� VXD�
VXEVWLWXLomR��GDQGR�VH�FRQWLQXLGDGH�DRV�WUDEDOKRV�DSXUDWyULRV�

�����e�LPSHGLGR�GH�DWXDU�HP�FRPLVVmR�SURFHVVDQWH�R�VHUYLGRU�TXH�
,���IRU�F{QMXJH�RX�FRPSDQKHLUR�GR�DFXVDGR��RX�GH�VHX�GHIHQVRU�

R�WHUFHLUR�JUDX��GR�DFXVDGR�RX�GH�VHX�GHIHQVRU�
,,,���WHQKD�VRIULGR�SXQLomR�GLVFLSOLQDU��FXMR�FDQFHODPHQWR�DLQGD�QmR�
WHQKD�RFRUULGR��QRV�WHUPRV�GR�DUW������GHVWD�/HL�
,9� �� HVWHMD� UHVSRQGHQGR� D� SURFHVVR� DGPLQLVWUDWLYR� GLVFLSOLQDU� RX�
FULPLQDO�
9���SDUWLFLSH�FRPR�SHULWR�RX�WHVWHPXQKD�QR�SURFHVVR�
9,� �� WHQKD� VH� PDQLIHVWDGR� DQWHULRUPHQWH� QD� FDXVD� TXH� FRQVWLWXL�
REMHWR�GH�DSXUDomR�GR�SURFHVVR��LQFOXVLYH�QD�FRQGLomR�GH�QRWLFLDQWH�
RX�DXWRU�GD�UHSUHVHQWDomR�
9,,���WHQKD�DWXDGR�HP�VLQGLFkQFLD�SUHOLPLQDU��DXGLWRULD��LQYHVWLJDomR�
RX�SURFHGLPHQWR�GH�TXH�UHVXOWRX�D�LQVWDXUDomR�GR�SURFHVVR�
9,,,���DWXH�FRPR�GHIHQVRU�GR�DFXVDGR�HP�TXDOTXHU�SURFHVVR�DGPL�
QLVWUDWLYR�RX�MXGLFLDO�
,;���WHQKD�FHOHEUDGR�7HUPR�GH�$MXVWDPHQWR�GH�&RQGXWD��DWp�R�HIHWLYR�
FXPSULPHQWR�GDV�REULJDo}HV�DYHQoDGDV�
�����e�VXVSHLWR�SDUD�DWXDU�HP�FRPLVVmR�SURFHVVDQWH�R�VHUYLGRU�TXH�
,���VHMD�DPLJR�tQWLPR�RX�LQLPLJR�FDSLWDO�GH�TXDOTXHU�GDV�SDUWHV�RX�GH�
VHXV�GHIHQVRUHV�
,,���WHQKD�LQWHUHVVH�QR�UHVXOWDGR�GR�SURFHVVR�
,,,� �� WHQKD� LQWHUHVVH� HP�GHFLVmR� DGPLQLVWUDWLYD� D� VHU� WRPDGD�SHOR�
DFXVDGR�
,9���VHMD�FUHGRU�RX�GHYHGRU�GR�DFXVDGR�RX�GH�VHX�GHIHQVRU��RX�FRP�
HOHV�PDQWHQKD�UHODomR�GH�QHJyFLR�
�����2V�LQFLGHQWHV�GH�LPSHGLPHQWR�H�VXVSHLomR�VHUmR�GHFLGLGRV�SHOD�
DXWRULGDGH�LQVWDXUDGRUD�QR�SUD]R�GH����FLQFR��GLDV�

6HomR�,,
'D�LQVWUXomR�GR�SURFHVVR�DGPLQLVWUDWLYR�GLVFLSOLQDU

$UW�� ����1D� LQVWUXomR� GR� SURFHVVR� DGPLQLVWUDWLYR� GLVFLSOLQDU� D�
FRPLVVmR� SURFHVVDQWH� SRGHUi� PRWLYDGDPHQWH� SURPRYHU� RLWLYDV��
DFDUHDo}HV�H�GLOLJrQFLDV��UHFRUUHQGR��TXDQGR�QHFHVViULR��D�WpFQLFRV�
H�SHULWRV��GH�PRGR�D�SHUPLWLU�D�FRPSOHWD�HOXFLGDomR�GRV�IDWRV�
�����$�FRPLVVmR�SURFHVVDQWH�SRGH��GH�RItFLR�RX�D�UHTXHULPHQWR�GR�
DFXVDGR��GHQWUH�RXWUDV�PHGLGDV�
,���WRPDU�R�GHSRLPHQWR�GH�WHVWHPXQKD�
,,���FROHWDU�SURYD�GRFXPHQWDO�
,,,���VROLFLWDU�RX�UHTXHUHU�SURYD�HPSUHVWDGD�GH�SURFHVVR�DGPLQLVWUD�
WLYR�RX�MXGLFLDO�
,9� �� SURFHGHU� j� UHFRQVWLWXLomR� VLPXODGD� GR� IDWR�� GHVGH� TXH� QmR�
RIHQGD�D�PRUDO�RX�RV�ERQV�FRVWXPHV�
9���VROLFLWDU��GLUHWDPHQWH�RX��TXDQGR�QHFHVViULR��SRU�LQWHUPpGLR�GD�
DXWRULGDGH�FRPSHWHQWH�
D��UHDOL]DomR�GH�EXVFD�H�DSUHHQVmR�
E��LQIRUPDomR�j�)D]HQGD�3~EOLFD��QD�IRUPD�DXWRUL]DGD�QD�OHJLVODomR�

RX�WHOHI{QLFR�
G��DFHVVR�D�UHODWyULR�GH�XVR��SHOR�DFXVDGR��GH�VLVWHPD�LQIRUPDWL]DGR�
RX�D�DWR�TXH�HOH�WHQKD�SUDWLFDGR�
H��H[DPH�GH�VDQLGDGH�PHQWDO�GR�DFXVDGR�
9,���GHWHUPLQDU�D�UHDOL]DomR�GH�SHUtFLD�
9,,���SURFHGHU�DR�LQWHUURJDWyULR�GR�DFXVDGR�
�� ��� 2� SUHVLGHQWH� GD� FRPLVVmR� SURFHVVDQWH�� SRU� GHVSDFKR�
IXQGDPHQWDGR��SRGHUi�LQGHIHULU��GHQWUH�RXWURV�SHGLGRV�
,� ��RV�FRQVLGHUDGRV� LPSHUWLQHQWHV��PHUDPHQWH�SURWHODWyULRV��RX�GH�
QHQKXP�LQWHUHVVH�SDUD�R�HVFODUHFLPHQWR�GRV�IDWRV�
,,���RV�GH�SURYD�SHULFLDO��TXDQGR�D�FRPSURYDomR�GR�IDWR�LQGHSHQGHU�
GH�FRQKHFLPHQWR�HVSHFLDO�
�����2�UHTXHULPHQWR�GH�SURYD�SHULFLDO�GHYHUi�VHU�DFRPSDQKDGR�GRV�
TXHVLWRV��H��FDVR�TXHLUD��GD� LQGLFDomR�GR�DVVLVWHQWH��VRE�SHQD�GH�
LQGHIHULPHQWR�SHOR�SUHVLGHQWH�GD�FRPLVVmR�
�� ��� 'HIHULGR� R� SHGLGR� GH� SURYD� SHULFLDO� H� KDYHQGR�PDLV� GH� XP�
DFXVDGR��RV�GHPDLV�VHUmR� LQWLPDGRV�D��QR�SUD]R�GH��� �GRLV��GLDV��
IRUPXODU�VHXV�TXHVLWRV�H��FDVR�TXHLUDP��LQGLFDU�DVVLVWHQWH�
$UW������$V�LQIRUPDo}HV�UHODWLYDV�D�VLQGLFkQFLDV�H�SURFHVVRV�DGPL�
QLVWUDWLYRV�GLVFLSOLQDUHV�VmR�UHVWULWDV��QD�IRUPD�GD�/HL�GH�$FHVVR�j�
,QIRUPDomR�
,���DRV�PHPEURV�GD�FRPLVVmR�SURFHVVDQWH�
,,���DR�DFXVDGR�RX�DR�VHX�GHIHQVRU�
,,,� �� DRV� DJHQWHV� S~EOLFRV� TXH� GHYDP� DWXDU� QR� SURFHVVR�� TXDQGR�
HVWULWDPHQWH�QHFHVViULR�R�DFHVVR�
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$UW�� ����2� GHSRLPHQWR� GD� WHVWHPXQKD� VHUi� SUHVWDGR� RUDOPHQWH��
LQFOXVLYH� D� GLVWkQFLD�� VRE� FRPSURPLVVR�� H� UHGX]LGR� D� WHUPR��
SRGHQGR�VHU�DGRWDGR�UHFXUVR�GH�JUDYDomR�DXGLRYLVXDO��REHGHFLGDV�
DV�VHJXLQWHV�UHJUDV�
,���DV�WHVWHPXQKDV�VHUmR�LQTXLULGDV�VHSDUDGDPHQWH�
,,� �� DV� SHUJXQWDV� VHUmR� IRUPXODGDV� SHODV� SDUWHV� GLUHWDPHQWH� jV�
WHVWHPXQKDV�
,,,���D�FRPLVVmR�QmR�SRGHUi�LQWHUIHULU�QDV�SHUJXQWDV�GD�SDUWH��VDOYR�
VH�QmR�WLYHUHP�UHODomR�FRP�R�SURFHVVR�RX�LPSRUWDUHP�UHSHWLomR�GH�
RXWUD�Mi�UHVSRQGLGD�

SRGHUi�VHU�UHDOL]DGD�DFDUHDomR�HQWUH�RV�GHSRHQWHV�
9���D�WHVWHPXQKD��TXDQGR�VHUYLGRU�S~EOLFR�HVWDGXDO��VHUi�LQWLPDGD�D�
GHSRU�PHGLDQWH�PDQGDGR�H[SHGLGR�SHOD�FRPLVVmR�
9,� �� QmR� VHQGR� HQFRQWUDGR� R� VHUYLGRU� S~EOLFR� HVWDGXDO� DUURODGR�
FRPR�WHVWHPXQKD�RX�KDYHQGR�UHFXVD�UHLWHUDGD�D�VHU�LQWLPDGR��VHUi�

9,,���QD�KLSyWHVH�GH�D�WHVWHPXQKD�QmR�VHU�VHUYLGRU�S~EOLFR�HVWDGXDO��
LQFXPEH� D� TXHP� D� DUURODU� R� {QXV� GH� WUD]r�OD� j� DXGLrQFLD� GH�
LQTXLULomR��FDVR�HP�TXH�QmR�VH�SURFHGHUi�j�VXD�LQWLPDomR�
9,,,� �� D� FRPLVVmR� SURFHVVDQWH� SRGHUi� FRQYLGDU� WHVWHPXQKD� QmR�
VHUYLGRUD�S~EOLFD�HVWDGXDO�TXDQGR�R�GHSRLPHQWR�IRU�QHFHVViULR�SDUD�
D�HOXFLGDomR�GRV�IDWRV�DSXUDGRV�
,;� �� TXDQGR� IRU� QHFHVViULD� D� SUHVHQoD� GH� SHVVRD� QmR� VHUYLGRUD�

SDUD� D� LQVWUXomR� SURFHVVXDO�� DQDOLVDGDV� D� FRQYHQLrQFLD� H�
RSRUWXQLGDGH� SHOD� DXWRULGDGH� LQVWDXUDGRUD�� SRGHUi� VHU� FRQFHGLGD�
SRU�TXHP�GH�GLUHLWR�LQGHQL]DomR�HP�YDORU�QmR�VXSHULRU�DR�GD�GLiULD��

;� �� R� DFXVDGR� SRGHUi� GHVLVWLU� GR� GHSRLPHQWR� GH� TXDLVTXHU� GDV�

TXH�SRVVDP�VHU�RX�WHQKDP�VLGR�SURGX]LGDV�
;,� �� QmR� p� FDXVD� GH� QXOLGDGH� GR� DWR� SURFHVVXDO� D� DXVrQFLD� GR�
DFXVDGR�RX�GH� VHX�GHIHQVRU� QD�RLWLYD�GH� WHVWHPXQKD�� GHVGH�TXH�
SUHYLDPHQWH�LQWLPDGRV�
$UW������2�LQWHUURJDWyULR�GR�DFXVDGR�REVHUYDUi��QR�TXH�FRXEHU��DV�
GLVSRVLo}HV�GR�DUW������
3DUiJUDIR�~QLFR��2�QmR�FRPSDUHFLPHQWR�GR�DFXVDGR�DR�LQWHUURJDWy�
ULR�RX�D�VXD�UHFXVD�HP�VHU�LQWHUURJDGR�QmR�REVWD�R�SURVVHJXLPHQWR�
GR�SURFHVVR��WDPSRXFR�p�FDXVD�GH�QXOLGDGH�
$UW�� ����4XDQGR� KRXYHU� G~YLGD� VREUH� D� LQWHJULGDGH� PHQWDO� GR�
DFXVDGR�� D� DXWRULGDGH� LQVWDXUDGRUD� GR� SURFHVVR� DGPLQLVWUDWLYR�
GLVFLSOLQDU� GHWHUPLQDUi�� GH� RItFLR� RX� D� UHTXHULPHQWR� GDTXHOH�� GR�
VHX� GHIHQVRU� RX� GD� FRPLVVmR� SURFHVVDQWH�� TXH� R� DFXVDGR� VHMD�

DR�PHQRV�XP�PpGLFR�SVLTXLDWUD�
�����2�SHGLGR�GH�H[DPH�GH�LQVDQLGDGH�PHQWDO�GHYHUi�VHU�LQVWUXtGR�

VHUHP�UHVSRQGLGRV�SHOD�SHUtFLD��VRE�SHQD�GH�LQGHIHULPHQWR�
�����$QWHV�GH�HQFDPLQKDU�R�SHGLGR�SDUD�D�GHFLVmR�GD�DXWRULGDGH�
LQVWDXUDGRUD��D�FRPLVVmR�GHYHUi�LQVWUXt�OR�FRP�RV�GHPDLV�TXHVLWRV�
IRUPXODGRV� SHODV� RXWUDV� SDUWHV�� LQFOXVLYH� FRP� RV� GD� SUySULD�
FRPLVVmR�
�����$�GHFLVmR�GD�DXWRULGDGH�FRPSHWHQWH�TXH�LQVWDXUDU�R�LQFLGHQWH�
GH� LQVDQLGDGH� VREUHVWDUi� R� SURFHVVR� DGPLQLVWUDWLYR� GLVFLSOLQDU� H�
GDUi�LQtFLR�j�VXVSHQVmR�GD�SUHVFULomR��QD�IRUPD�GR�LQFLVR�,,�GR������
GR�DUW������
�� ���1D� KLSyWHVH� GH� R� LQFLGHQWH� GH� LQVDQLGDGH� WHU� VLGR� VROLFLWDGR�
SHOR�DFXVDGR�RX�VHX�GHIHQVRU��GHYHUi�DTXHOH�FRPSDUHFHU�j�-XQWD�

UHIHULGD�QR������GHVWH�DUWLJR��VRE�SHQD�GH�H[WLQomR�GR� LQFLGHQWH�H�
FRQVHTXHQWH�UHWRPDGD�GR�SURFHVVR�DGPLQLVWUDWLYR�GLVFLSOLQDU�
�����2�LQFLGHQWH�GHYHUi�HVFODUHFHU�VH�R�DFXVDGR�DSUHVHQWD�FRQGLomR�
GH�VDQLGDGH�PHQWDO�TXH�SHUPLWD�R�DFRPSDQKDPHQWR�GR�SURFHVVR�DG�
PLQLVWUDWLYR�GLVFLSOLQDU��EHP�FRPR�UHVSRQGHU�RV�TXHVLWRV�IRUPXODGRV�
UHODWLYRV�j�DSXUDomR�GD�LQIUDomR�
$UW�� ����$SOLFDP�VH� DR� SURFHVVR� DGPLQLVWUDWLYR� GLVFLSOLQDU� RV�
SULQFtSLRV� JHUDLV� GH� GLUHLWR� H�� VXEVLGLiULD� H� VXSOHWLYDPHQWH�� DV�
QRUPDV�GH�GLUHLWR�SHQDO��GLUHLWR�SURFHVVXDO�SHQDO�H�GLUHLWR�SURFHVVXDO�
FLYLO�

6HomR�,,,
'R�ULWR�SURFHVVXDO

$UW������$�FRPLVVmR�UHFHEHUi�R�SURFHVVR�DGPLQLVWUDWLYR�GLVFLSOLQDU�
HP� DWp� �� �FLQFR�� GLDV� DSyV� D� LQVWDXUDomR� H� LQLFLDUi� D� DSXUDomR��
REVHUYDGR�R�ULWR��TXH�VHUi�GHWHUPLQDGR�SHOD�PDLRU�SHQDOLGDGH�HP�
DEVWUDWR�SUHYLVWD�SDUD�R�WLSR�
,� �� RUGLQiULR�� TXDQGR� VH� WUDWDU� GH� WUDQVJUHVVmR� GLVFLSOLQDU� SXQtYHO�
FRP� GHPLVVmR�� GHVWLWXLomR� GH� FDUJR� HP� FRPLVVmR�� FDVVDomR� GH�
DSRVHQWDGRULD�RX�GLVSRQLELOLGDGH�
,,� �� VXPiULR�� TXDQGR� VH� WUDWDU� GH� WUDQVJUHVVmR� GLVFLSOLQDU� SXQtYHO�
FRP�VXVSHQVmR�RX�PXOWD�
,,,� �� VXPDUtVVLPR�� TXDQGR� VH� WUDWDU� GH� WUDQVJUHVVmR� GLVFLSOLQDU�
SXQtYHO�FRP�DGYHUWrQFLD�
�����2�ULWR�RUGLQiULR�DWHQGHUi�DR�VHJXLQWH�
,� �� R� DFXVDGR� VHUi� FLWDGR� SDUD�� QR� SUD]R� GH� ��� �GH]�� GLDV�� WRPDU�
FRQKHFLPHQWR�GD�LPSXWDomR�TXH�OKH�p�IHLWD��DFRPSDQKDU�R�SURFHVVR�
SHVVRDOPHQWH�RX�SRU�PHLR�GH�GHIHQVRU��RX�PDQLIHVWDU�VXD�LQWHQomR�
GH� QmR� R� FRQVWLWXLU�� EHP� FRPR� UHTXHUHU� D� SURGXomR� GH� SURYDV� H�
RLWLYD�GH�DWp����FLQFR��WHVWHPXQKDV�
,,� ��HQFHUUDGR�R�SUD]R�GR� LQFLVR�,��FDVR�QmR�WHQKD�VLGR�FRQVWLWXtGR�
GHIHQVRU�� D� DXWRULGDGH� FRPSHWHQWH� QRPHDUi� GHIHQVRU� GDWLYR� H�
LQWLPDUi� R� VHUYLGRU� VREUH� WDO� IDWR�� FRPSHWLQGR� DR� GHIHQVRU� GDWLYR�
QRPHDGR�� QR� SUD]R� GH� ��� �GH]�� GLDV�� UHTXHUHU� D� SURGXomR� GDV�
SURYDV�QHFHVViULDV�j�GHIHVD�GR�VHUYLGRU�
,,,� ��SURFHGHU�VH�i�� VXFHVVLYDPHQWH��j� LQTXLULomR�GDV� WHVWHPXQKDV�
DUURODGDV�SHOD�FRPLVVmR�H�SHOD�GHIHVD�
,9���FRQFOXtGD�D�IDVH�GH�LQTXLULomR�GDV�WHVWHPXQKDV��VHUmR�UHDOL]DGDV�
DV�GLOLJrQFLDV�QHFHVViULDV�H�SURGX]LGDV�DV�SURYDV�GHIHULGDV��EHP�
FRPR�DV�GH�LQWHUHVVH�GD�FRPLVVmR�
9� �� FRQFOXtGD� D� IDVH� GH� SURGXomR� GH� SURYDV�� VHUmR� GHVLJQDGRV�
GLD��KRUD�H� ORFDO�SDUD�R� LQWHUURJDWyULR�GR�DFXVDGR��SURFHGHQGR�VH�
j�VXD� LQWLPDomR�SHVVRDOPHQWH�RX�SRU�PHLR�GH�VHX�GHIHQVRU��FRP�
DQWHFHGrQFLD�PtQLPD�GH����FLQFR��GLDV�

WUDQVJUHVVmR� GLVFLSOLQDU�� GHYHQGR� VHU� IRUPXODGR� R� LQGLFLDPHQWR�

UHVSHFWLYDV�SURYDV�
9,,���SURFHGLGR�R�LQGLFLDPHQWR�GR�VHUYLGRU�DFXVDGR��HVWH�GHYHUi�VHU�
LQWLPDGR�SHVVRDOPHQWH�RX�SRU�PHLR�GH�VHX�GHIHQVRU��SRU�PDQGDGR�
H[SHGLGR� SRU�PHPEUR� GD� FRPLVVmR� SURFHVVDQWH�� SDUD� DSUHVHQWDU�
GHIHVD�HVFULWD��QR�SUD]R�GH�����GH]��GLDV�
9,,,� �� FRQFOXtGD� D� LQVWUXomR� H� DSUHVHQWDGD� D� GHIHVD� HVFULWD�� D�

FRQFOXt�OR��VDQHDU�HYHQWXDLV�QXOLGDGHV��VHQGR�DGPLWLGD�D�UHDOL]DomR�
GH�GLOLJrQFLDV�SDUD�GLULPLU�G~YLGDV�VREUH�SRQWR�UHOHYDQWH�RX�VXSULU�
IDOWD�TXH�SUHMXGLTXH�R�HVFODUHFLPHQWR�GRV� IDWRV�� KLSyWHVH�HP�TXH�
VHUi�FRQFHGLGR�SUD]R�SDUD�QRYD�GHIHVD�HVFULWD�
�����2�ULWR�VXPiULR�DWHQGHUi�DR�VHJXLQWH�
,� �� R� DFXVDGR� VHUi� FLWDGR� SDUD�� QR� SUD]R� GH� �� �VHWH�� GLDV�� WRPDU�
FRQKHFLPHQWR�GD�LPSXWDomR�TXH�OKH�p�IHLWD��DFRPSDQKDU�R�SURFHVVR�
SHVVRDOPHQWH�RX�SRU�PHLR�GH�GHIHQVRU��RX�PDQLIHVWDU�VXD�LQWHQomR�
GH� QmR� R� FRQVWLWXLU�� EHP� FRPR� UHTXHUHU� D� SURGXomR� GH� SURYDV� H�
RLWLYD�GH�DWp����WUrV��WHVWHPXQKDV�
,,� ��HQFHUUDGR�R�SUD]R�GR� LQFLVR�,��FDVR�QmR�WHQKD�VLGR�FRQVWLWXtGR�
GHIHQVRU�� D� DXWRULGDGH� FRPSHWHQWH� QRPHDUi� GHIHQVRU� GDWLYR� H�
LQWLPDUi� R� VHUYLGRU� VREUH� WDO� IDWR�� FRPSHWLQGR� DR� GHIHQVRU� GDWLYR�
QRPHDGR��QR�SUD]R�GH����VHWH��GLDV��UHTXHUHU�D�SURGXomR�GDV�SURYDV�
QHFHVViULDV�j�GHIHVD�GR�VHUYLGRU�
,,,� ��SURFHGHU�VH�i�� VXFHVVLYDPHQWH��j� LQTXLULomR�GDV� WHVWHPXQKDV�
DUURODGDV�SHOD�FRPLVVmR�H�SHOD�GHIHVD�
,9���FRQFOXtGD�D�IDVH�GH�LQTXLULomR�GDV�WHVWHPXQKDV��VHUmR�UHDOL]DGDV�
DV�GLOLJrQFLDV�QHFHVViULDV�H�SURGX]LGDV�DV�SURYDV�GHIHULGDV��EHP�
FRPR�DV�GH�LQWHUHVVH�GD�FRPLVVmR�
9� �� FRQFOXtGD� D� IDVH� GH� SURGXomR� GH� SURYDV�� VHUmR� GHVLJQDGRV�
GLD��KRUD�H� ORFDO�SDUD�R� LQWHUURJDWyULR�GR�DFXVDGR��SURFHGHQGR�VH�
j�VXD� LQWLPDomR�SHVVRDOPHQWH�RX�SRU�PHLR�GH�VHX�GHIHQVRU��FRP�
DQWHFHGrQFLD�PtQLPD�GH����WUrV��GLDV�

WUDQVJUHVVmR� GLVFLSOLQDU�� GHYHQGR� VHU� IRUPXODGR� R� LQGLFLDPHQWR�

UHVSHFWLYDV�SURYDV�
9,,���SURFHGLGR�R�LQGLFLDPHQWR�GR�VHUYLGRU�DFXVDGR��HOH�GHYHUi�VHU�
LQWLPDGR�SHVVRDOPHQWH�RX�SRU�PHLR�GH�VHX�GHIHQVRU��SRU�PDQGDGR�
H[SHGLGR� SRU�PHPEUR� GD� FRPLVVmR� SURFHVVDQWH�� SDUD� DSUHVHQWDU�
GHIHVD�HVFULWD��QR�SUD]R�GH����VHWH��GLDV�
9,,,� �� FRQFOXtGD� D� LQVWUXomR� H� DSUHVHQWDGD� D� GHIHVD� HVFULWD�� D�
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FRQFOXt�OR��VDQHDU�HYHQWXDLV�QXOLGDGHV��VHQGR�DGPLWLGD�D�UHDOL]DomR�
GH�GLOLJrQFLDV�SDUD�GLULPLU�G~YLGDV�VREUH�SRQWR�UHOHYDQWH�RX�VXSULU�
IDOWD�TXH�SUHMXGLTXH�R�HVFODUHFLPHQWR�GRV� IDWRV�� KLSyWHVH�HP�TXH�
VHUi�FRQFHGLGR�SUD]R�SDUD�QRYD�GHIHVD�HVFULWD�
�� ���2� ULWR� VXPDUtVVLPR�RULHQWDU�VH�i�SHORV� FULWpULRV� GD�RUDOLGDGH��
VLPSOLFLGDGH�� HFRQRPLD� SURFHVVXDO� H� FHOHULGDGH� H� DWHQGHUi� DR�
VHJXLQWH�
,� �� R�DFXVDGR�VHUi� FLWDGR�SDUD�� QR�SUD]R�GH��� �FLQFR��GLDV�� WRPDU�
FRQKHFLPHQWR�GD�LPSXWDomR�TXH�OKH�p�IHLWD��DFRPSDQKDU�R�SURFHVVR�
SHVVRDOPHQWH�RX�SRU�PHLR�GH�GHIHQVRU��RX�PDQLIHVWDU�VXD�LQWHQomR�
GH� QmR� R� FRQVWLWXLU�� EHP� FRPR� UHTXHUHU� D� SURGXomR� GH� SURYDV� H�
RLWLYD�GH�DWp����GXDV��WHVWHPXQKDV�
,,� ��HQFHUUDGR�R�SUD]R�GR� LQFLVR�,��FDVR�QmR�WHQKD�VLGR�FRQVWLWXtGR�
GHIHQVRU�� D� DXWRULGDGH� FRPSHWHQWH� QRPHDUi� GHIHQVRU� GDWLYR� H�
LQWLPDUi� R� VHUYLGRU� VREUH� WDO� IDWR�� FRPSHWLQGR� DR� GHIHQVRU� GDWLYR�
QRPHDGR�� QR� SUD]R� GH� �� �FLQFR�� GLDV�� UHTXHUHU� D� SURGXomR� GDV�
SURYDV�QHFHVViULDV�j�GHIHVD�GR�VHUYLGRU�
,,,� �� DSyV� D� SURGXomR� GDV� SURYDV�� SURFHGHU�VH�i� j� LQWLPDomR�
GR� DFXVDGR� SHVVRDOPHQWH� RX� SRU� PHLR� GH� VHX� GHIHQVRU�� FRP�
DQWHFHGrQFLD�PtQLPD�GH����WUrV��GLDV��SDUD�D�DXGLrQFLD�XQD�GH�RLWLYD�
GDV�WHVWHPXQKDV�H�LQWHUURJDWyULR�
,9���SURFHGHU�VH�i��HP�DXGLrQFLD�XQD��VXFHVVLYDPHQWH��j�LQTXLULomR�
GDV�WHVWHPXQKDV�DUURODGDV�SHOD�FRPLVVmR�SURFHVVDQWH��VH�KRXYHU��
H� GDTXHODV� LQGLFDGDV� SHOD� GHIHVD�� LQWHUURJDQGR�VH�� D� VHJXLU�� R�
DFXVDGR��VH�SUHVHQWH�
9���FRQFOXtGRV�D�LQTXLULomR�GH�WHVWHPXQKDV��D�SURGXomR�GH�SURYDV�H�
R�LQWHUURJDWyULR�GR�DFXVDGR��D�FRPLVVmR�SURFHVVDQWH��VH�IRU�R�FDVR��
LQGLFLi�OR�i�QD�DXGLrQFLD��LQWLPDQGR�R�MXQWDPHQWH�FRP�VHX�GHIHQVRU�
SDUD�DSUHVHQWDU�D�GHIHVD�HVFULWD�QR�SUD]R�GH����FLQFR��GLDV�
9,���DSUHVHQWDGD�D�GHIHVD�HVFULWD��D�FRPLVVmR�SURFHVVDQWH�HODERUDUi�

QXOLGDGHV��KLSyWHVH�HP�TXH�VHUi�FRQFHGLGR�SUD]R�SDUD�QRYD�GHIHVD�
�����2�LQGLFLDPHQWR�FRQVLVWH�QD�GHOLPLWDomR�GRV�IDWRV�H�GDV�SURYDV�
SURGX]LGDV�� EHP� FRPR� QD� LQGLFDomR� GD� WUDQVJUHVVmR� GLVFLSOLQDU�
LPSXWDGD�DR�VHUYLGRU�
�����1mR�FDEH�R�LQGLFLDPHQWR�GR�VHUYLGRU�VH��FRP�DV�SURYDV�FROKLGDV��

,���QmR�KRXYH�D�LQIUDomR�GLVFLSOLQDU�
,,���R�VHUYLGRU�DFXVDGR�QmR�IRL�R�DXWRU�GD�LQIUDomR�GLVFLSOLQDU�
,,,���D�SXQLELOLGDGH�HVWHMD�H[WLQWD�
�� ��� 2FRUUHQGR� D� KLSyWHVH� GR� SDUiJUDIR� DQWHULRU�� D� FRPLVVmR�
SURFHVVDQWH� GHYH� HODERUDU� R� VHX� UHODWyULR�� FRQFOXLQGR� SHOR�
DUTXLYDPHQWR�GR�SURFHVVR�DGPLQLVWUDWLYR�GLVFLSOLQDU�
$UW�� ����$� FRPLVVmR� SURFHVVDQWH� GHYH� UHPHWHU� j� DXWRULGDGH�
LQVWDXUDGRUD�RV�DXWRV�GR�SURFHVVR�DGPLQLVWUDWLYR�GLVFLSOLQDU��FRP�R�
UHVSHFWLYR�UHODWyULR��QD�IRUPD�GR�DUW������GHVWD�/HL�

6HomR�,9
'RV�DWRV�H�WHUPRV�SURFHVVXDLV

$UW������2V�DWRV�H�WHUPRV�GR�SURFHVVR�DGPLQLVWUDWLYR�GLVFLSOLQDU�QmR�
GHSHQGHP�GH�IRUPD�GHWHUPLQDGD��VHQmR�TXDQGR�D�OHL�H[SUHVVDPHQ�
WH�R�H[LJLU��UHSXWDQGR�VH�YiOLGRV�RV�TXH��UHDOL]DGRV�GH�RXWUR�PRGR��

3DUiJUDIR�~QLFR��$�FRPXQLFDomR�GRV�DWRV�SURFHVVXDLV�VHUi�SUHIH�
UHQFLDOPHQWH�UHDOL]DGD�GH�IRUPD�SHVVRDO��DVVLP�FRPSUHHQGLGDV�
,���D�LQWLPDomR�GR�DFXVDGR�RX�GH�VHX�GHIHQVRU��HP�DXGLrQFLD�
,,���D�LQWLPDomR�GR�DFXVDGR�QD�UHSDUWLomR��PHGLDQWH�UHFLER�
,,,� �� D� LQWLPDomR� YLD� SRVWDO� GR� DFXVDGR�� GR� VHX� GHIHQVRU� H� GDV�
WHVWHPXQKDV��H
,9���D�XWLOL]DomR�GH�PHLR�HOHWU{QLFR�SUHYLDPHQWH�LQIRUPDGR�j�FRPLVVmR�

D��D�HQWUHJD�GH�SHWLomR�j�FRPLVVmR�SURFHVVDQWH��H
E�� D� LQWLPDomR� VREUH� DWRV� GR� SURFHVVR� DGPLQLVWUDWLYR� GLVFLSOLQDU��
VDOYR�D�FLWDomR�LQLFLDO�

6HomR�9
'D�FLWDomR�H�GD�UHYHOLD

$UW������2�DFXVDGR�VHUi�FLWDGR�SHVVRDOPHQWH�SRU�PHLR�GH�PDQGDGR�
H[SHGLGR� SRU� PHPEUR� GD� FRPLVVmR� SDUD� WHU� FRQKHFLPHQWR� GD�
LPSXWDomR�H�
,� �� QRV� ULWRV� RUGLQiULR� H� VXPiULR�� SDUD� WRPDU� FRQKHFLPHQWR� GD�

LPSXWDomR� TXH� OKH� p� IHLWD�� DFRPSDQKDU� R� SURFHVVR� SHVVRDOPHQWH�
RX�SRU�PHLR�GH�GHIHQVRU�H�UHTXHUHU�D�SURGXomR�GH�SURYDV�H�RLWLYD�
GH�WHVWHPXQKDV�
,,���QR�ULWR�VXPDUtVVLPR��SDUD�UHTXHUHU�D�SURGXomR�GH�SURYDV�H�DUURODU�
WHVWHPXQKDV�
�����2�PDQGDGR�GH�FLWDomR�GHYHUi�

Q~PHUR�GR�WHOHIRQH��PHLR�HOHWU{QLFR�SDUD�FRPXQLFDomR�H�HQGHUHoR�
GD�FRPLVVmR�SURFHVVDQWH�

D��GR�VHX�GLUHLWR�GH�REWHU�FySLD�GDV�SHoDV�SURFHVVXDLV��WHU�YLVWD�GRV�
DXWRV�QR�ORFDO�GH�IXQFLRQDPHQWR�GD�FRPLVVmR�SURFHVVDQWH�H�ID]HU�R�
VHX�DFRPSDQKDPHQWR��SHVVRDOPHQWH�RX�SRU�LQWHUPpGLR�GH�GHIHQVRU�
TXH�FRQVWLWXLU�
E��GR�VHX�GLUHLWR�GH�FRQVWLWXLU�XP�GHIHQVRU�H�GH��FDVR�DEUD�PmR�GHVWH�
GLUHLWR��QRPHDomR�GH�GHIHQVRU�GDWLYR��TXH�GHYHUi�VHU�EDFKDUHO�HP�
GLUHLWR�
F��GH�GLD��KRUD�H�ORFDO�SDUD�UHTXHUHU�SURYDV�H�DUURODU�WHVWHPXQKDV��
QRV�SURFHVVRV�VXMHLWRV�DR�ULWR�VXPDUtVVLPR�
G��GDV�FRQVHTXrQFLDV�GD�UHYHOLD�
H��GD�SUHUURJDWLYD�GH�RSomR�SRU�XP�GRV�YtQFXORV�DFXPXODGRV��HP�VH�
WUDWDQGR�GH� WUDQVJUHVVmR�GLVFLSOLQDU�GH�DFXPXODomR�GH�FDUJRV��QD�
IRUPD�GR������GR�DUW������GHVWD�/HL�
,,,� �� VHU� DFRPSDQKDGR� GH� XPD� FySLD� GR� DWR� GH� LQVWDXUDomR� GR�
SURFHVVR�DGPLQLVWUDWLYR�GLVFLSOLQDU�
�����1R�FDVR�GH�UHFXVD�GR�DFXVDGR�HP�DSRU�VHX�FLHQWH��FRQVLGH�
UDU�VH�i�YiOLGD�D�FLWDomR�PHGLDQWH�R�UHJLVWUR�GH�WDO�IDWR��QR�SUySULR�
PDQGDGR��SHOR�UHVSRQViYHO�SHOD�FLWDomR��FRP�D�DVVLQDWXUD�GH�XPD�
WHVWHPXQKD�
�� ��� 4XDQGR�� SRU� GXDV� YH]HV�� D� FRPLVVmR� SURFHVVDQWH� KRXYHU�
SURFXUDGR� R� DFXVDGR� HP� VHX� GRPLFtOLR�� VHP�R� HQFRQWUDU�� GHYHUi��
KDYHQGR�IXQGDGD�VXVSHLWD�GH�TXH�R�PHVPR�VH�RFXOWH�SDUD�QmR�VHU�
FLWDGR��LQWLPDU�TXDOTXHU�SHVVRD�GD�IDPtOLD�RX��HP�VXD�IDOWD��TXDOTXHU�

D� FLWDomR��PRPHQWR� HP� TXH� R�PHPEUR� GD� FRPLVVmR� SURFHVVDQWH�

VHUYLGRU�DFXVDGR�QmR�HVWLYHU�SUHVHQWH�
,� �� LQIRUPDU�VH� GDV� UD]}HV� GD� DXVrQFLD� H� GDU� SRU� IHLWD� D� FLWDomR��
ODYUDQGR�VH�D�UHVSHFWLYD�FHUWLGmR�
,,���GHL[DU�FySLD�GR�PDQGDGR�GH�FLWDomR�FRP�SHVVRD�GD�IDPtOLD�GR�
DFXVDGR�RX�FRP�TXDOTXHU�YL]LQKR��FRQIRUPH�R�FDVR��UHJLVWUDQGR�OKH�

�����$�FLWDomR�FRP�KRUD�FHUWD�VHUi�HIHWLYDGD�PHVPR�TXH�D�SHVVRD�
GD�IDPtOLD�RX�R�YL]LQKR�TXH�KRXYHU�VLGR�LQWLPDGR�HVWHMD�DXVHQWH�RX��
HPERUD�SUHVHQWH��UHFXVDU�VH�D�UHFHEr�OD�
�����$FKDQGR�VH�R�DFXVDGR�HP�ORFDO�LJQRUDGR��LQFHUWR�RX�LQDFHVVtYHO��

(VWDGR�H�REVHUYDGR�R�VHJXLQWH�
,���D�FLWDomR�SRU�HGLWDO�VHUi�UHDOL]DGD�VRPHQWH�TXDQGR�IUXVWUDGDV�DV�

QRV�DXWRV�
,,���D�FRPLVVmR�MXQWDUi�DRV�DXWRV�FySLD�GD�SXEOLFDomR�
,,,���R�SUD]R�SDUD�DFRPSDQKDU�R�SURFHVVR��UHTXHUHU�SURYDV�H�DUURODU�
WHVWHPXQKDV��QRV�WHUPRV�GRV�ULWRV�RUGLQiULR�H�VXPiULR��WHUi�LQtFLR�D�
SDUWLU�GD�MXQWDGD�GH�FySLD�GD�SXEOLFDomR�DRV�DXWRV�

WHVWHPXQKDV�GHYHUi�FRQVWDU�GR�HGLWDO�H�QmR�SRGHUi�VHU�LQIHULRU�D����
�WULQWD��GLDV�FRQWDGRV�GD�DVVLQDWXUD�GR�PDQGDGR�
$UW������&RQVLGHUD�VH�UHYHO�R�VHUYLGRU�UHJXODUPHQWH�FLWDGR�TXH�
,� ��QRV�ULWRV�RUGLQiULR�H�VXPiULR��QmR�FRQVWLWXLU�GHIHQVRU�GHQWUR�GR�
UHVSHFWLYR�SUD]R�H�GHL[DU�GH�UHDOL]DU�RV�DWRV�GH�DFRPSDQKDPHQWR��
SURGXomR�GH�SURYDV��LQGLFDomR�GH�WHVWHPXQKDV�
,,� �� QR� ULWR� VXPDUtVVLPR�� QmR� DSUHVHQWDU� UHTXHULPHQWR� GH� SURYDV��
URO� GH� WHVWHPXQKDV� RX� GHL[DU� GH� FRQVWLWXLU� GHIHQVRU� DWp� D� GDWD�
GHVLJQDGD�SDUD�WDO�DWR�
�����$� UHYHOLD�VHUi�GHFODUDGD�SRU� WHUPR�QRV�DXWRV�GR�SURFHVVR��D�
SDUWLU� GH�TXDQGR�R� VHUYLGRU�QmR�VHUi�PDLV� LQWLPDGR�GD� UHDOL]DomR�
GRV�DWRV�SURFHVVXDLV�
�� ��� 3DUD� GHIHQGHU� R� DFXVDGR� UHYHO�� R� SUHVLGHQWH� GD� FRPLVVmR�
FRQYRFDUi�R�GHIHQVRU�GDWLYR��QRPHDGR�QD�SRUWDULD�GH�LQVWDXUDomR��
GDQGR�VH�SURVVHJXLPHQWR�DR�SURFHVVR�
�����2�VHUYLGRU�UHYHO�SRGHUi��D�TXDOTXHU�PRPHQWR��DVVXPLU�D�VXD�
GHIHVD�QR�SURFHVVR��UHFHEHQGR�R�QR�HVWDGR�HP�TXH�VH�HQFRQWUDU�

�����������������',$5,2�2),&,$/�'2�(67$'2�'(�*2,$6
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SURFHVVDQWH�GH�UHDOL]DU�DGHTXDGD�LQVWUXomR�SURFHVVXDO�

6HomR�9,
'D�GHIHVD

$UW������$R�DFXVDGR�p�IDFXOWDGR�
,���DUJXLU�D�LQFRPSHWrQFLD��R�LPSHGLPHQWR�RX�D�VXVSHLomR�
,,���FRQVWLWXLU�GHIHQVRU�
,,,� ��DFRPSDQKDU�GHSRLPHQWR�GH� WHVWHPXQKD��SHVVRDOPHQWH��VDOYR�
H[FHomR�OHJDO��RX�SRU�PHLR�GH�VHX�GHIHQVRU�
,9���DUURODU�WHVWHPXQKDV��DWp�R�OLPLWH�HVWDEHOHFLGR�SDUD�R�UHVSHFWLYR�
ULWR�
9���LQTXLULU�WHVWHPXQKD�
9,���FRQWUDGLWDU�WHVWHPXQKD�
9,,���UHTXHUHU�RX�SURGX]LU�SURYDV�
9,,,���IRUPXODU�TXHVLWRV��QR�FDVR�GH�SURYD�SHULFLDO��H�LQGLFDU�DVVLVWHQWH�
,;���WHU�DFHVVR�jV�SHoDV�GRV�DXWRV��H
;���DSUHVHQWDU�UHFXUVR�
3DUiJUDIR�~QLFR��e�GR�DFXVDGR�R�FXVWR�GH�SHUtFLD�RX�H[DPH�SRU�HOH�
UHTXHULGR��VH�QmR�KRXYHU�WpFQLFR�KDELOLWDGR�QRV�TXDGURV�GD�$GPLQLV�
WUDomR�S~EOLFD�HVWDGXDO�
$UW�� ����$� GHIHVD� WpFQLFD� GR� DFXVDGR� HP� SURFHVVR� DGPLQLVWUD�
WLYR� GLVFLSOLQDU�� H[FHWR� RV� FDVRV�GH�DXWRGHIHVD�� VHUi� H[HUFLGD� SRU�
EDFKDUHO�HP�'LUHLWR�

6HomR�9,,

$UW�� ����&RQFOXtGD� D� LQVWUXomR� H� DSUHVHQWDGD� D� GHIHVD� HVFULWD�� D�

FRQVWDU�
,���DV�LQIRUPDo}HV�VREUH�D�LQVWDXUDomR�GR�SURFHVVR�

REMHWLYD�GRV�IDWRV�DSXUDGRV��GDV�SURYDV�FROHWDGDV�H�GRV�IXQGDPHQWRV�
MXUtGLFRV�GH�VXD�FRQYLFomR�
,,,���D�FRQFOXVmR�VREUH�D�LQRFrQFLD�RX�UHVSRQVDELOL]DomR�GR�DFXVDGR��
FRP�D�LQGLFDomR�GR�GLVSRVLWLYR�OHJDO�LQIULQJLGR�
,9���D�LQGLFDomR�GDV�SHQDOLGDGHV�DSOLFiYHLV��EHP�FRPR�DV�FLUFXQV�
WkQFLDV�DJUDYDQWHV�RX�DWHQXDQWHV�H�GH�DXPHQWR�GH�SHQDOLGDGH��QR�
FDVR�GH�FRQFOXVmR�SHOD�UHVSRQVDELOL]DomR�GR�DFXVDGR�
3DUiJUDIR�~QLFR��2�SURFHVVR�DGPLQLVWUDWLYR�GLVFLSOLQDU��FRP�R�UHODWyULR�

LQVWDXUDomR�SDUD�MXOJDPHQWR�RX�HQYLR�j�DXWRULGDGH�FRPSHWHQWH�

6HomR�9,,,
'R�MXOJDPHQWR

$UW�� ����5HFHELGR� R� SURFHVVR�� D� DXWRULGDGH� TXH� GHWHUPLQRX� VXD�
LQVWDXUDomR�R� MXOJDUi�QR�SUD]R�GH���� �WULQWD��GLDV�D�FRQWDU�GH�VHX�
UHFHELPHQWR��RX�R�UHPHWHUi��QR�SUD]R�GH����FLQFR��GLDV��j�DXWRULGDGH�
FRPSHWHQWH�SDUD�R�MXOJDPHQWR�
�����$�DXWRULGDGH�UHIHULGD�QHVWH�DUWLJR�VROLFLWDUi��DQWHV�GR�MXOJDPHQWR��
PDQLIHVWDomR� MXUtGLFD� GD� 3URFXUDGRULD�*HUDO� GR� (VWDGR� VREUH� D�
OHJDOLGDGH�GR�SURFHVVR�
�����$�DXWRULGDGH�MXOJDGRUD�SRGHUi�GHYROYHU�R�SURFHVVR�j�FRPLVVmR�
SDUD� SURGXomR� GH� QRYDV� SURYDV�� TXDQGR� QHFHVViULD� SDUD� D�
HOXFLGDomR�GRV� IDWRV�� RX� SDUD� R� UHID]LPHQWR� GH�DWRV� SURFHVVXDLV��

DPSOD�GHIHVD�
�����2�MXOJDPHQWR�GHYHUi�FRQWHU�
,� ��R�KLVWyULFR�GR�SURFHVVR��FRP�R� UHVXPR�GDV�SULQFLSDLV�SHoDV��D�
GHVFULomR�REMHWLYD�GRV�IDWRV�DSXUDGRV�H�GDV�SURYDV�FROHWDGDV�
,,� �� D� GHFLVmR� VREUH� D� H[WLQomR� GD� SXQLELOLGDGH�� D� LQRFrQFLD� RX� D�
UHVSRQVDELOL]DomR� GR� DFXVDGR� FRP� D� LQGLFDomR� GR� GLVSRVLWLYR�
OHJDO� LQIULQJLGR��EHP�FRPR�D�H[SRVLomR�GRV�IXQGDPHQWRV�IiWLFRV�H�
MXUtGLFRV�GH�VXD�FRQYLFomR�
,,,���D�GRVLPHWULD�GD�SHQDOLGDGH�GH�DFRUGR�FRP�R�GLVSRVWR�QR�DUW������
H�SDUiJUDIRV��DOpP�GD�DSOLFDomR�GD�LQDELOLWDomR��QD�IRUPD�GR�DUW������
GHVWD�/HL��QR�FDVR�GH�GHFLVmR�FRQGHQDWyULD�
�����$SyV�R� MXOJDPHQWR��D�DXWRULGDGH�SURPRYHUi�D�H[SHGLomR�GRV�
DWRV� GHOH� GHFRUUHQWHV� H�� QD� KLSyWHVH� GH� GHFLVmR� FRQGHQDWyULD��
DGRWDUi�DV�SURYLGrQFLDV�QHFHVViULDV�j�H[HFXomR�GD�SHQDOLGDGH�
$UW������2�SURFHVVR�DGPLQLVWUDWLYR�GLVFLSOLQDU�GHYHUi�VHU�FRQFOXtGR�
QRV�VHJXLQWHV�SUD]RV��FRQWDGRV�GD�GDWD�GD�LQVWDXUDomR�

,��������FHQWR�H�YLQWH��GLDV��TXDQGR�DGRWDGR�R�ULWR�RUGLQiULR�
,,�������VHVVHQWD��GLDV��TXDQGR�DGRWDGR�R�ULWR�VXPiULR�
,,,�������TXDUHQWD�H�FLQFR��GLDV��TXDQGR�DGRWDGR�R�ULWR�VXPDUtVVLPR�
3DUiJUDIR�~QLFR��1D�LPSRVVLELOLGDGH�GH�FRQFOXVmR�GRV�WUDEDOKRV�QRV�

GHYHUi� FRPXQLFDU� R� IDWR� j� DXWRULGDGH� LQVWDXUDGRUD� SDUD� TXH� HOD�
DGRWH� DV� SURYLGrQFLDV� FDEtYHLV�� LQFOXVLYH� TXDQWR� j� FRQFHVVmR�
GH� SUD]R� DGLFLRQDO� SDUD� R� WpUPLQR� GD� LQVWUXomR� SURFHVVXDO�� QmR�
SRGHQGR�R�VRPDWyULR�GH�SUD]RV�H[FHGHU�D������FHQWR�H�RLWHQWD��GLDV��
����QRYHQWD��GLDV�RX�����VHVVHQWD��GLDV��QRV�FDVRV�SUHYLVWRV�UHVSHF�
WLYDPHQWH�QRV�LQFLVRV�,��,,�H�,,,�GHVWH�DUWLJR�
$UW�� ����+DYHQGR� PDLV� GH� XP� VHUYLGRU� DFXVDGR� H� GLYHUVLGDGH�
GH� VDQo}HV� SURSRVWDV� QR� UHODWyULR� GD� FRPLVVmR� SURFHVVDQWH�� R�
MXOJDPHQWR� FDEHUi� j� DXWRULGDGH� FRPSHWHQWH� SDUD� D� LPSRVLomR� GD�
SHQDOLGDGH�PDLV�JUDYH�
$UW�� ����1R� MXOJDPHQWR� GR� SURFHVVR� DGPLQLVWUDWLYR� GLVFLSOLQDU� TXH�
DSXUH�R�DF~PXOR�LUUHJXODU�GH�FDUJRV��IXQo}HV�RX�HPSUHJRV�S~EOLFRV�
RX� SURYHQWRV� GH� DSRVHQWDGRULD�� FDVR� D� DXWRULGDGH� MXOJDGRUD�

VHJXLQWHV�GLVSRVLo}HV�
,���GHPRQVWUDGR�QRV�DXWRV�TXH�R�VHUYLGRU�IH]�D�RSomR�SRU�XP�GRV�
YtQFXORV��FRP�R�FRQVHTXHQWH�GHVID]LPHQWR�GR�DF~PXOR��D�DXWRULGDGH�
VHJXLUi�FRP�R�MXOJDPHQWR�
,,���FDVR�R�DF~PXOR�QmR�WHQKD�VLGR�GHVIHLWR��D�DXWRULGDGH�LQWLPDUi�R�
VHUYLGRU�GD�GHFLVmR�UHODWLYD�j�LOLFLWXGH��DEULQGR�R�SUD]R�GH�����GH]��
GLDV�SDUD�TXH�HVWH�RSWH��FDVR�TXHLUD��SRU�XP�GRV�YtQFXORV�
,,,���GHFRUULGR�R�SUD]R�SUHYLVWR�QR�LQFLVR�,,�GHVWH�DUWLJR��R�MXOJDPHQWR�
GHYHUi�VHU�FRQFOXtGR�
3DUiJUDIR� ~QLFR�� $� SHQDOLGDGH� GLVFLSOLQDU� DSOLFiYHO� GHYHUi� LQFLGLU�
VREUH�R�YtQFXOR�FRP�R�(VWDGR�GH�*RLiV�PDLV�UHFHQWH�

GHYHQGR�R�DFXVDGR�H�VHX�GHIHQVRU�VHUHP�LQWLPDGRV�GR�VHX�WHRU�

GR�WHRU�GR�DWR�GH�MXOJDPHQWR�GR�SURFHVVR�DGPLQLVWUDWLYR�GLVFLSOLQDU�

DWR�GH�MXOJDPHQWR��GLVVROYHU�VH�i��PDV�RV�VHXV�PHPEURV�SUHVWDUmR��
D�TXDOTXHU�WHPSR��j�DXWRULGDGH�FRPSHWHQWH�RV�HVFODUHFLPHQWRV�TXH�
OKHV�IRUHP�VROLFLWDGRV�D�UHVSHLWR�GR�SURFHVVR�
$UW�� ����2� SUD]R� SDUD� RSRVLomR� GH� UHFXUVR� p� GH� ��� �GH]�� GLDV��
FRQWDGR�D� SDUWLU� GD� LQWLPDomR�GR�DFXVDGR�RX�GH� VHX�GHIHQVRU� RX�

�����2�UHFXUVR�VHUi�GLULJLGR�j�DXWRULGDGH�TXH�SURIHULX�D�GHFLVmR��D�
TXDO��VH�QmR�D�UHFRQVLGHUDU�QR�SUD]R�GH����FLQFR��GLDV��HQFDPLQKi�
�OR�i�j�DXWRULGDGH�LPHGLDWDPHQWH�VXSHULRU��D�TXHP�FDEHUi�GHFLGLU�R�

�����2�UHFXUVR�LQWHUSRVWR�HP�IDFH�GH�GHFLVmR�FRQGHQDWyULD�QD�TXDO�
WHQKD� VLGR� DSOLFDGD� SHQDOLGDGH� GH� VXVSHQVmR�� PXOWD�� GHPLVVmR��
GHVWLWXLomR�GH�FDUJR�HP�FRPLVVmR�RX�FDVVDomR�GH�DSRVHQWDGRULD�RX�
GH�GLVSRQLELOLGDGH�VHUi�UHFHELGR�FRP�HIHLWR�VXVSHQVLYR�
�����2EVHUYDGR�R�GLVSRVWR�QHVWH�DUWLJR��R�SURFHVVDPHQWR�GR�UHFXUVR�

�
PLQLVWUDWLYR�QR�kPELWR�GD�$GPLQLVWUDomR�3~EOLFD�GR�(VWDGR�GH�*RLiV�

&$3Ë78/2�9,
'$�5(9,62

$UW�� ����$� TXDOTXHU� WHPSR� SRGHUi� VHU� UHTXHULGD� D� UHYLVmR� GR�
SURFHVVR� DGPLQLVWUDWLYR� GLVFLSOLQDU� GH� TXH� UHVXOWRX� DSOLFDomR� GH�
SHQDOLGDGH�� GHVGH� TXH� VH� DGX]DP� IDWRV� QRYRV� RX� FLUFXQVWkQFLDV�

�����1mR�FRQVWLWXL� IXQGDPHQWR�SDUD�D� UHYLVmR�D�VLPSOHV�DOHJDomR�
GH�LQMXVWLoD�GD�SHQDOLGDGH��RX�D�DUJXLomR�GH�QXOLGDGH�VXVFLWDGD�QR�
FXUVR�GH�SURFHVVR�RULJLQiULR��EHP�FRPR�D�TXH��QHOH�LQYRFDGD��WHQKD�
VLGR�FRQVLGHUDGD�LPSURFHGHQWH�
�� ��� 7UDWDQGR�VH� GH� VHUYLGRU� IDOHFLGR� RX� GHVDSDUHFLGR�� D� UHYLVmR�
SRGHUi� VHU� UHTXHULGD� SRU� TXDOTXHU� GRV� VHXV� VXFHVVRUHV� RX� GRV�
IDPLOLDUHV�FRQVWDQWHV�GR�VHX�DVVHQWDPHQWR�IXQFLRQDO�
$UW�� ����2� UHTXHULPHQWR� VHUi� GLULJLGR� j� PHVPD� DXWRULGDGH� TXH�
KRXYHU�LPSRVWR�D�SHQDOLGDGH�GLVFLSOLQDU�
�����$�UHYLVmR�VHUi�DSHQVDGD�DRV�DXWRV�GR�SURFHVVR�DGPLQLVWUDWLYR�
GLVFLSOLQDU�
�����1D�LQLFLDO��R�UHTXHUHQWH�IDUi�XPD�H[SRVLomR�GRV�IDWRV�H�FLUFXQV�
WkQFLDV� DLQGD� QmR� DSUHFLDGRV� QR� SURFHVVR� RULJLQiULR�� FDSD]HV� GH�
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LQTXLULomR�GDV�WHVWHPXQKDV�TXH�DUURODU�
�����1R�SURFHVVR�UHYLVLRQDO��R�{QXV�GD�SURYD�FDEH�DR�UHTXHUHQWH�
$UW������5HFHELGR�R�UHTXHULPHQWR��D�DXWRULGDGH�GHVLJQDUi�FRPLVVmR�
UHYLVRUD��FRPSRVWD�GH����WUrV��PHPEURV��XP�GRV�TXDLV�GHVGH�ORJR�
GHVLJQDGR� FRPR� SUHVLGHQWH�� QmR� SRGHQGR� LQWHJUi�OD� TXDOTXHU�
GRV�PHPEURV� GD� FRPLVVmR� GR� SURFHVVR� DGPLQLVWUDWLYR� GLVFLSOLQDU�
RULJLQiULR�RX�GD�VLQGLFkQFLD�
$UW������$�FRPLVVmR�FRQFOXLUi�RV�VHXV�WUDEDOKRV�HP�����VHVVHQWD��
GLDV�SHUPLWLGD�D�SURUURJDomR��D�FULWpULR�GD�DXWRULGDGH�D�TXH�VH�UHIHUH�
R�DUWLJR�DQWHULRU��SRU�PDLV�����WULQWD��GLDV��H�UHPHWHUi�R�SURFHVVR�D�
HVWH��FRP�UHODWyULR�
3DUiJUDIR�~QLFR��$SOLFDP�VH�DRV�WUDEDOKRV�GD�FRPLVVmR�UHYLVRUD��QR�
TXH�FRXEHU��DV�QRUPDV�H�SURFHGLPHQWRV�SUySULRV�GR�SURFHVVR�DGPL�
QLVWUDWLYR�GLVFLSOLQDU�
$UW������2�SUD]R�SDUD�MXOJDPHQWR�GR�SHGLGR�GH�UHYLVmR�VHUi�GH����
�WULQWD��GLDV��SRGHQGR�DQWHV�D�DXWRULGDGH�GHWHUPLQDU�GLOLJrQFLDV�
3DUiJUDIR�~QLFR��&DEHUi�DR�&KHIH�GR�3RGHU�([HFXWLYR�R�MXOJDPHQWR��
TXDQGR� GR� SURFHVVR� UHYLVWR� KRXYHU� UHVXOWDGR� SHQDOLGDGH� GH�
GHPLVVmR��GHVWLWXLomR�GH�FDUJR�HP�FRPLVVmR��FDVVDomR�GH�DSRVHQ�
WDGRULD�H�GH�GLVSRQLELOLGDGH�
$UW������$�GHFLVmR�GR�SHGLGR�GH�UHYLVmR�GR�SURFHVVR�DGPLQLVWUDWLYR�
GLVFLSOLQDU�SRGHUi�
,� �� MXOJDU� SURFHGHQWH� D� UHYLVmR�� WRUQDQGR� VHP�HIHLWR� D� SHQDOLGDGH�
LPSRVWD�H�UHVWDEHOHFHQGR�WRGRV�RV�GLUHLWRV�SRU�HOD�DWLQJLGRV�

LQIUDomR�SDUD�RXWUR�WLSR�GLVFLSOLQDU�GH�SHQDOLGDGH�PDLV�EUDQGD�
,,,���MXOJDU�LPSURFHGHQWH�D�UHYLVmR��PDQWHQGR�R�MXOJDPHQWR�DQWHULRU�
3DUiJUDIR� ~QLFR�� 'D� UHYLVmR� GR� SURFHVVR� QmR� SRGHUi� UHVXOWDU�
DJUDYDPHQWR�GH�SHQDOLGDGH�

&$3Ë78/2�9,,
'$�5(62/8d2�&216(168$/�'(�&21)/,726

$UW�� ����2�7HUPR� GH�$MXVWDPHQWR� GH�&RQGXWD� ��7$&� FRQVLVWH� HP�

DOWHUQDWLYD� D� SURFHVVRV� GLVFLSOLQDUHV� TXH� HQYROYDP� WUDQVJUHVV}HV�
GLVFLSOLQDUHV�GH�PHQRU�SRWHQFLDO�RIHQVLYR�

GH�PHQRU�SRWHQFLDO�RIHQVLYR�D�FRQGXWD�SXQtYHO�FRP�DGYHUWrQFLD�RX�
VXVSHQVmR�GH�DWp�����WULQWD��GLDV��QRV�WHUPRV�GHVWD�/HL�
�����2�WHUPR�GH�DMXVWDPHQWR�GH�FRQGXWD�QmR�SRVVXL�FDUiWHU�SXQLWLYR�
H�SRGHUi�VHU�UHDOL]DGR��GH�RItFLR��D�SDUWLU�GR�FRQKHFLPHQWR�SHOD�DG�
PLQLVWUDomR�GD�SUiWLFD�GH�VXSRVWD� LQIUDomR�GLVFLSOLQDU��RX�D�SHGLGR�
GR�VHUYLGRU��DWp����FLQFR��GLDV�FRQWDGRV�GD�VXD�FLWDomR�HP�SURFHVVR�
DGPLQLVWUDWLYR�GLVFLSOLQDU�Mi�LQVWDXUDGR�
$UW������2�7$&�VHUi�FHOHEUDGR�SHOD�DXWRULGDGH�FRPSHWHQWH�SDUD�D�
LQVWDXUDomR� GR� SURFHVVR� DGPLQLVWUDWLYR� GLVFLSOLQDU� H� KRPRORJDGR��
QR� SUD]R� Pi[LPR� GH� ��� �GH]�� GLDV�� FRQWDGR� GD� FHOHEUDomR�� SHOD�
DXWRULGDGH�FRPSHWHQWH�SDUD�R� MXOJDPHQWR�GR�SURFHVVR�DGPLQLVWUD�
WLYR�GLVFLSOLQDU�

�
PLQLVWUDWLYR��R�VHUYLGRU�DVVXPLUi�D�UHVSRQVDELOLGDGH�SHOD�SUiWLFD�GD�
WUDQVJUHVVmR�GLVFLSOLQDU�� FRPSURPHWHU�VH�i�D�DMXVWDU� VXD� FRQGXWD��
REVHUYDU� RV� GHYHUHV� H� SURLELo}HV� SUHYLVWRV� QD� OHJLVODomR� YLJHQWH��
EHP�FRPR�UHVVDUFLU�RV�GDQRV�H�SUHMXt]RV�SRUYHQWXUD�FDXVDGRV�DR�
HUiULR�
$UW�� ����2�DMXVWDPHQWR�GH�FRQGXWD�VHUi�SURSRVWR�H�FRQGX]LGR�QR�
yUJmR�RX�QD�HQWLGDGH�RQGH�IRL�SUDWLFDGR�R�IDWR�
,���SHOR�WLWXODU�GD�UHVSHFWLYD�XQLGDGH�FRUUHFLRQDO�VHWRULDO�
,,���SHOR�3UHVLGHQWH�GD�&RPLVVmR�3HUPDQHQWH�GH�6LQGLFkQFLD�H�GH�
3URFHVVR�$GPLQLVWUDWLYR�'LVFLSOLQDU��RX

$UW������3DUD�D�FHOHEUDomR�GR�WHUPR�GH�DMXVWDPHQWR�GH�FRQGXWD��D�
DXWRULGDGH�FRPSHWHQWH�GHYHUi�FRQVWDWDU�D�SUHVHQoD�FXPXODWLYD�GRV�
VHJXLQWHV�UHTXLVLWRV�
,���UHFRQKHFLPHQWR�SHOR�VHUYLGRU�GD�UHVSRQVDELOLGDGH�SHOD�SUiWLFD�GD�
WUDQVJUHVVmR�GLVFLSOLQDU�
,,���FRPSURPLVVR�GR�VHUYLGRU�SHUDQWH�D�DGPLQLVWUDomR�GH�DMXVWDU�VXD�
FRQGXWD� DRV� GHYHUHV� H� jV� SURLELo}HV� SUHYLVWRV� QD� OHJLVODomR� H� D�
UHVVDUFLU�RV�GDQRV�H�SUHMXt]RV�SRUYHQWXUD�FDXVDGRV�DR�HUiULR�
,,,���SHQDOLGDGH�DSOLFiYHO��HP�WHVH��GH�DGYHUWrQFLD�RX�GH�VXVSHQVmR�GH�
DWp�����WULQWD��GLDV��LQGLFDQGR�REMHWLYDPHQWH��QR�FDVR�GH�VXVSHQVmR��
R�SUD]R�HP�GLDV�GD�SHQDOLGDGH��EDVHDGD�HP�QRWD� WpFQLFD�HPLWLGD�
SHOD�XQLGDGH�FRUUHFLRQDO�GR�yUJmR�RX�HQWLGDGH�GD�SUiWLFD�GR� IDWR��

SHOD�&RPLVVmR�3HUPDQHQWH�GH�6LQGLFkQFLD�H�GH�3URFHVVR�$GPLQLV�

,9� �� LQH[LVWrQFLD� GH� SURFHVVR� DGPLQLVWUDWLYR� GLVFLSOLQDU� HP� FXUVR�
UHODWLYR�D�SUiWLFD�GH�RXWUD�LQIUDomR�GLVFLSOLQDU�
9���SULPDULHGDGH�GR�VHUYLGRU�
9,���LQH[LVWrQFLD�GH�7$&�FHOHEUDGR�QRV�~OWLPRV����WUrV��DQRV��SDUD�DV�
WUDQVJUHVV}HV�GLVFLSOLQDUHV�DSHQDGDV�FRP�DGYHUWrQFLD�
9,,���LQH[LVWrQFLD�GH�7$&�FHOHEUDGR�QRV�~OWLPRV����FLQFR��DQRV��SDUD�
DV�WUDQVJUHVV}HV�GLVFLSOLQDUHV�DSHQDGDV�FRP�VXVSHQVmR�GH�DWp����
�WULQWD��GLDV�

PDMRUDomR�GD�SHQDOLGDGH��SUHYLVWDV�QR� LQFLVR� ,�GR������RX������GR�
DUW������GHVWD�/HL�

SUHYLVWRV� QHVWH� DUWLJR� VHUi� GHFODUDGR� QXOR�� GHYHQGR�VH� UHDOL]DU�
D� DSXUDomR� GD� UHVSRQVDELOLGDGH� GR� DJHQWH� S~EOLFR�� QD� IRUPD� GD�
OHJLVODomR�DSOLFiYHO�
$UW������1RV�FDVRV�HP�TXH�GD�FRQGXWD�GR�VHUYLGRU�KRXYHU�UHVXOWDGR�
GDQR�RX�H[WUDYLR�GH�EHP�S~EOLFR��R�UHVVDUFLPHQWR��DSyV�D�DSXUDomR�
GR�PRQWDQWH�GHYLGR��SRGHUi�RFRUUHU�
,���SRU�PHLR�GR�VHX�SDJDPHQWR�LQWHJUDO�HP�SDUFHOD�~QLFD�
,,���SRU�PHLR�GH�SDUFHODPHQWR�GR�YDORU�GHYLGR��QRV�OLPLWHV�HVWDEHOH�
FLGRV�QR�DUW�����GHVWH�(VWDWXWR�
,,,���SHOD�HQWUHJD�GH�XP�EHP�GH�FDUDFWHUtVWLFD�LJXDO�RX�VXSHULRU�DR�

DQWHULRUHV�
�����&DEHUi�j�DXWRULGDGH�FRPSHWHQWH��QR�PRPHQWR�GD�FHOHEUDomR�
GR�7$&��DIHULU�RV�WHUPRV�DYHQoDGRV�SDUD�R�UHVVDUFLPHQWR�
�����2�UHVVDUFLPHQWR�GH�TXH�WUDWD�HVWH�DUWLJR�VH�GDUi�HP�IDYRU�GR�
yUJmR�RX�GD�HQWLGDGH�HP�TXH�RFRUUHX�D�WUDQVJUHVVmR�GLVFLSOLQDU�
$UW������2�7$&�
,���QmR�VHUi�SXEOLFDGR��H
,,���FRQVWDUi�GR�DVVHQWDPHQWR�LQGLYLGXDO�GR�VHUYLGRU�H�WHUi�YLJrQFLD�
GH����GRLV��DQRV�FRQWDGRV�D�SDUWLU�GD�VXD�FHOHEUDomR�
$UW������2�DFRPSDQKDPHQWR�GR�HIHWLYR�DGLPSOHPHQWR�GRV� WHUPRV�

LPHGLDWD� GR� VHUYLGRU�� VHP� SUHMXt]R� GDV� FRPSHWrQFLDV� SUySULDV� GD�
XQLGDGH�FRUUHFLRQDO�VHWRULDO��&RPLVVmR�3HUPDQHQWH�GH�6LQGLFkQFLD�H�
GH�3URFHVVR�$GPLQLVWUDWLYR�'LVFLSOLQDU�GR�yUJmR�RX�GD�HQWLGDGH�RQGH�

$UW������2�DGLPSOHPHQWR�LQWHJUDO�GR�7$&��DWp�R�WpUPLQR�GD�YLJrQFLD�
SUHYLVWD� QR� LQFLVR� ,,� GR� DUW�� ���GHVWD� /HL�� UHVXOWD� QD� H[WLQomR� GD�
SXQLELOLGDGH�GD�WUDQVJUHVVmR�GLVFLSOLQDU�

GHFODUDGR� SHOD� DXWRULGDGH� GH� TXH� WUDWD� R� DUW�� ����� LPSRUWDUi� QD�

LQVWUXPHQWR�
3DUiJUDIR�~QLFR���$�DSOLFDomR�GD�SHQDOLGDGH�GH�TXH�WUDWD�R�FDSXW�
,���QmR�DIDVWD�D�REULJDomR�GH�UHVVDUFLPHQWR�DR�HUiULR�RX�UHVWLWXLomR�
GR�EHP�
,,���DFDUUHWD�D�LQDELOLWDomR�GR�VHUYLGRU��QRV�WHUPRV�GR�DUW������GHVWD�
/HL��H
,,,���WHUi�VHX�UHJLVWUR�FDQFHODGR�FRQVRDQWH�R�DUW������GHVWD�/HL�
$UW�� ����(P� FDVR� GH� FRPHWLPHQWR� GH� QRYD� LQIUDomR� GLVFLSOLQDU�
GXUDQWH�R�SHUtRGR�GH�YLJrQFLD�GR�7$&��R�VHX�MXOJDPHQWR�OHYDUi�HP�
FRQVLGHUDomR�D�FDXVD�GH�DXPHQWR�GH�SHQDOLGDGH�SUHYLVWD�QR������GR�
DUW������GHVWD�/HL�
$UW�� ����2� 7$&� GHYHUi� VHU� UHJLVWUDGR� HP� VLVWHPD� LQIRUPDWL]DGR�

�FLQFR��GLDV��D�FRQWDU�GD�GDWD�GH�VXD�FHOHEUDomR�
$UW������2�7$&�SRGHUi�VHU�FHOHEUDGR�QRV�SURFHVVRV�GLVFLSOLQDUHV�HP�
FXUVR��QD�GDWD�GD�SXEOLFDomR�GHVWD�/HL��FDVR�FRQVWDWDGD�D�SUHVHQoD�
FXPXODWLYD�GRV�UHTXLVLWRV�QHFHVViULRV�j�VXD�FHOHEUDomR��GHVGH�TXH�
QmR�WHQKD�KDYLGR�GHFLVmR�FRQGHQDWyULD�
$UW������(P�FDVR�GH�H[WUDYLR�RX�GDQR�D�EHP�S~EOLFR��TXH�LPSOLFDU�HP�
SUHMXt]R�GH�SHTXHQR�YDORU��SRGHUi�D�DSXUDomR�GR�IDWR�VHU�UHDOL]DGD�
SRU�LQWHUPpGLR�GH�7HUPR�&LUFXQVWDQFLDGR�$GPLQLVWUDWLYR���7&$�

YDORU�� DTXHOH� QmR� VXSHULRU� DR� SUHYLVWR� QR� DUW�� ���� LQFLVR� ,,�� GD� /HL�
IHGHUDO�Q���������GH����GH�MXQKR�GH������
�����$�FHOHEUDomR�GR�7&$�FRQVWLWXL�DWR�YROXQWiULR�GR�VHUYLGRU��QmR�
FDEHQGR�j�$GPLQLVWUDomR�D�LPSRVLomR�GH�WDO�LQVWLWXWR�

�����������������',$5,2�2),&,$/�'2�(67$'2�'(�*2,$6
$VVLQDGR�GLJLWDOPHQWH�SHOD�$%&���$*(1&,$�%5$6,/�&(175$/
�������������������&2',*2�'(�$87(17,&$&$2���HDHH�E�



��*2,Æ1,$��48$57$�)(,5$�����'(�-$1(,52�'(�����
$12�������',È5,2�2),&,$/�*2�1��������

QRUPDV� FRPSOHPHQWDUHV� j� DSOLFDomR� H� FHOHEUDomR� GR� 7HUPR� GH�
$MXVWDPHQWR�GH�&RQGXWD����7$&��EHP�FRPR�GR�7HUPR�&LUFXQVWDQFLD�
GR�$GPLQLVWUDWLYR���7&$�

7Ë78/2�9,,
'$�6(*85,'$'(�62&,$/�'2�6(59,'25

$UW������$�VHJXULGDGH�VRFLDO�GR�VHUYLGRU�S~EOLFR�HVWDGXDO�FRPSUHHQGH�
XP� FRQMXQWR� LQWHJUDGR� GH� Do}HV� GHVWLQDGDV� D� DVVHJXUDU� GLUHLWRV�
UHODWLYRV�j�VD~GH��j�SUHYLGrQFLD�H�j�DVVLVWrQFLD�VRFLDO�
$UW�� ����$� SUHYLGrQFLD� VRFLDO� GHVWLQD�VH� H[FOXVLYDPHQWH� DRV�
VHUYLGRUHV� RFXSDQWHV� GH� FDUJR� GH� SURYLPHQWR� HIHWLYR�� QD� IRUPD�

$UW������&DEHUi�j�XQLGDGH�JHVWRUD�GR�5HJLPH�3UySULR�GH�3UHYLGrQFLD�
GRV�6HUYLGRUHV�D�FRQFHVVmR��D�PDQXWHQomR��R�SDJDPHQWR�H�R�FXVWHLR�
GRV�EHQHItFLRV�SUHYLGHQFLiULRV�FRQIHULGRV�DRV�VHUYLGRUHV�HIHWLYRV�H�

$UW�� ����$� DVVLVWrQFLD� VRFLDO� GHYH� VHU� SUHVWDGD� QD� IRUPD� GD�

yUJmR��DXWDUTXLD�RX�IXQGDomR�
$UW������$�DVVLVWrQFLD�j�VD~GH�GR�VHUYLGRU�DWLYR�RX�LQDWLYR��GH�VHX�
F{QMXJH��FRPSDQKHLUR��GHSHQGHQWHV�H�GR�SHQVLRQLVWD�FRPSUHHQGH�
D� DVVLVWrQFLD� PpGLFD�� KRVSLWDODU�� RGRQWROyJLFD�� SVLFROyJLFD� H�
IDUPDFrXWLFD�H�VHUi�SUHVWDGD�QD�IRUPD�GD�OHL�

7Ë78/2�9,,,
'$6�',6326,d®(6�*(5$,6�(�),1$,6

&$3Ë78/2�,
',6326,d®(6�*(5$,6

$UW������2�'LD�GR�6HUYLGRU�3~EOLFR�VHUi�FRPHPRUDGR�D�YLQWH�H�RLWR�
GH�RXWXEUR�
$UW������$OpP�GRV�ViEDGRV�H�GRPLQJRV��GD�WHUoD�IHLUD�GH�FDUQDYDO��
GD� 6H[WD�IHLUD� 6DQWD� H� GH� RXWURV� GLDV� TXH� IRUHP� HVSHFLDOPHQWH�
FRQVLGHUDGRV�GH�IHVWD�SRSXODU��QmR�KDYHUi�H[SHGLHQWH�HP�QHQKXPD�
UHSDUWLomR� RX� VHUYLoR� GR� (VWDGR�� UHVVDOYDGDV� DV� XQLGDGHV� TXH�
GHVHQYROYDP� DWLYLGDGHV� TXH�� SRU� VXD� QDWXUH]D� RX� HP� UD]mR� GR�
LQWHUHVVH�S~EOLFR�� WRUQHP�LQGLVSHQViYHO�D�FRQWLQXLGDGH�GR�VHUYLoR��
QRV�VHJXLQWHV�IHULDGRV�
,���QDFLRQDLV�
D�����GH�MDQHLUR�
E�����GH�DEULO�
F�����GH�PDLR�
G����GH�VHWHPEUR�
H�����GH�RXWXEUR�
I�����GH�QRYHPEUR�
J�����GH�GH]HPEUR�
K��R�GLD�HP�TXH�VH�UHDOL]DUHP�HOHLo}HV�JHUDLV�
L��R�GLD�GH�HOHLo}HV��PDV�DSHQDV�QDV�ORFDOLGDGHV�RQGH�DV�PHVPDV�
VH�UHDOL]DUHP�
,,���HVWDGXDLV�
D�����GH�MXOKR��FRQVDJUDGR�j�IXQGDomR�GD�FLGDGH�GH�*RLiV�
E�����GH�RXWXEUR��FRPHPRUDWLYR�DR�ODQoDPHQWR�GD�SHGUD�IXQGDPHQWDO�
GH�*RLkQLD�
F�����GH�RXWXEUR��FRQVDJUDGR�DR�VHUYLGRU�S~EOLFR�
G����GH�QRYHPEUR��GHGLFDGR�DR�FXOWR�GRV�PRUWRV�
�� ��� )LFD� R� &KHIH� GR� 3RGHU� ([HFXWLYR� DXWRUL]DGR� D� WUDQVIHULU� RV�
IHULDGRV�GH�TXH�WUDWDP�DV�DOtQHDV�³D´�H�³F´�GR�LQFLVR�,,�GHVWH�DUWLJR�
SDUD� RXWUR� GLD� ~WLO� SUy[LPR�� SUHIHUHQFLDOPHQWH� QD� VHPDQD� GR�
UHVSHFWLYR�HYHQWR�
�����$�GDWD�GH����GH�RXWXEUR��'LD�GR�3URIHVVRU��p�FRQVLGHUDGD�SRQWR�
IDFXOWDWLYR�SDUD�RV�SURIHVVRUHV�HP�UHJrQFLD�GH�FODVVH��QmR�VH�OKHV�
DSOLFDQGR��GH�FRQVHTXrQFLD��R�HVWDEHOHFLGR�QR�GLVSRVWR�QD�DOtQHD�
³F´�GR�LQFLVR�,,�GHVWH�DUWLJR�
$UW������6DOYR�GLVSRVLomR� OHJDO�HP�FRQWUiULR��DRV�SUD]RV�SUHYLVWRV�
QHVWD�/HL�DSOLFD�VH�R�VHJXLQWH�
,� �� QD� FRQWDJHP�GH� SUD]RV� SURFHVVXDLV�� FRPSXWDU�VH�mR� VRPHQWH�
RV�GLDV�~WHLV�
,,���D�FRQWDJHP�GRV�GHPDLV�SUD]RV�p�IHLWD�HP�GLDV�FRUULGRV�

SDUD�R�SULPHLUR�GLD�~WLO�VHJXLQWH�R�FRPHoR�RX�R�YHQFLPHQWR�GR�SUD]R�
TXH�FDLU�HP�GLD�

D��VHP�H[SHGLHQWH�
E��GH�SRQWR�IDFXOWDWLYR�

G��FXMR�H[SHGLHQWH�IRL�HQFHUUDGR�DQWHV�GR�KRUiULR�KDELWXDO�
�����6DOYR�GLVSRVLomR�OHJDO�HP�FRQWUiULR��RV�SUD]RV�VmR�FRQWtQXRV��
QmR�VH�LQWHUURPSHP��QmR�VH�VXVSHQGHP��QHP�VH�SURUURJDP�
�����1D�KLSyWHVH�GH�LQWHUUXSomR��H[WLQJXH�VH�D�FRQWDJHP�GR�SUD]R�
Mi�IHLWD�H�UHLQLFLD�VH�QRYD�FRQWDJHP�D�SDUWLU�GD�GDWD�HP�TXH�R�SUD]R�
IRL�LQWHUURPSLGR�

VHU� UHWRPDGD� GH� RQGH� SDURX� QD� GDWD� HP� TXH� FHVVDU� D� FDXVD�
VXVSHQVLYD�

�����6H�QR�PrV�GR�YHQFLPHQWR�QmR�KRXYHU�R�GLD�HTXLYDOHQWH�DR�GR�
FRPHoR�GR�SUD]R��WHP�VH�FRPR�WHUPR�R�~OWLPR�GLD�GR�PrV�
$UW�� ����5HVSHLWDGDV� DV� UHVWULo}HV� FRQVWLWXFLRQDLV�� D� SUiWLFD� GRV�
DWRV�SUHYLVWRV�QHVWH�(VWDWXWR�p�GHOHJiYHO�
$UW�� ����$� FRPSHWrQFLD� SDUD� D� FRQFHVVmR� GDV� YDQWDJHQV�

VHUi�GHWHUPLQDGD��QDV�HVIHUDV�GD�DGPLQLVWUDomR�GLUHWD��DXWiUTXLFD�H�
IXQGDFLRQDO��SRU�DWR�GR�&KHIH�GR�3RGHU�([HFXWLYR�
$UW�� ����(P� UD]mR� GH� QDFLRQDOLGDGH�� QDWXUDOLGDGH�� FRQGLomR�
VRFLDO�� ItVLFD�� LPXQROyJLFD��VHQVRULDO�RX�PHQWDO��QDVFLPHQWR�� LGDGH��
HVFRODULGDGH��HVWDGR�FLYLO��HWQLD��UDoD��FRU��VH[R��RULHQWDomR�VH[XDO��

TXDOTXHU�SDUWLFXODULGDGH�RX�FRQGLomR��R�VHUYLGRU�QmR�SRGH�
,���VHU�SULYDGR�GH�TXDOTXHU�GH�VHXV�GLUHLWRV�
,,���VHU�SUHMXGLFDGR�HP�VHXV�GLUHLWRV�RX�HP�VXD�YLGD�IXQFLRQDO�
,,,���VRIUHU�GLVFULPLQDomR�HP�VXD�YLGD�IXQFLRQDO�RX�SHVVRDO�
,9���H[LPLU�VH�GR�FXPSULPHQWR�GH�VHXV�GHYHUHV�
$UW�� ����$R� VHUYLGRU� S~EOLFR� FLYLO� p� DVVHJXUDGR�� QRV� WHUPRV� GD�
&RQVWLWXLomR� )HGHUDO�� R� GLUHLWR� j� OLYUH� DVVRFLDomR� VLQGLFDO� H� RV�
VHJXLQWHV�GLUHLWRV��HQWUH�RXWURV��GHOD�GHFRUUHQWHV�
D�� GH� VHU� UHSUHVHQWDGR� SHOR� VLQGLFDWR�� LQFOXVLYH� FRPR� VXEVWLWXWR�
SURFHVVXDO�

GR�PDQGDWR��H[FHWR�VH�D�SHGLGR��H
F��GH�GHVFRQWDU�HP�IROKD��VHP�{QXV�SDUD�D�HQWLGDGH�VLQGLFDO�D�TXH�

DVVHPEOHLD�JHUDO�GD�FDWHJRULD�
$UW�� ����e� YHGDGD� D� UHPRomR� GH� RItFLR� GR� VHUYLGRU� LQYHVWLGR� HP�
PDQGDWR� HOHWLYR�� D� SDUWLU� GR� GLD� GD� GLSORPDomR� DWp� R� WpUPLQR� GR�
PDQGDWR�

D�UHSDUWLomR�HVWLYHU� LQVWDODGD�H�RQGH�R�VHUYLGRU� WLYHU�H[HUFtFLR��HP�
FDUiWHU�SHUPDQHQWH�
$UW�� ����3DUD� RV� HIHLWRV� GHVWD� /HL�� FRQVLGHUDP�VH� GD� IDPtOLD� GR�

OHJLVODomR�IHGHUDO�VREUH�LPSRVWR�GH�UHQGD�GD�SHVVRD�ItVLFD��RV�TXH�
IRUHP�VHXV�GHSHQGHQWHV�HFRQ{PLFRV�
�����2�VHUYLGRU� SRGH� UHTXHUHU� R� UHJLVWUR�HP�VHXV�DVVHQWDPHQWRV�
IXQFLRQDLV�GH�TXDOTXHU�SHVVRD�GH�VXD�IDPtOLD�
�����$�GHSHQGrQFLD�HFRQ{PLFD�GHYH�VHU�FRPSURYDGD��SRU�RFDVLmR�
GR�SHGLGR��H�D�VXD�FRPSURYDomR�GHYH�VHU�UHQRYDGD�DQXDOPHQWH��QD�
IRUPD�GR�UHJXODPHQWR�
$UW�� ����4XDQGR� GHVLJQDGR� RX� HOHLWR�� R� VHUYLGRU� VRPHQWH� SRGHUi�
SDUWLFLSDU�GH�XP�yUJmR�GH�GHOLEHUDomR�FROHWLYD�
�����2�GLVSRVWR�QR�FDSXW�QmR�VH�DSOLFD�D�6HFUHWiULRV�GH�(VWDGR�H�
GLULJHQWHV�GH�DXWDUTXLDV�H�IXQGDo}HV�
�����2�VHUYLGRU�TXH��SRU� IRUoD�GH� OHL�RX� UHJXODPHQWR�� IRU�PHPEUR�
QDWR� GH�PDLV� GH� XP� yUJmR� GH� GHOLEHUDomR� FROHWLYD�� SRGHUi� GHOHV�
SDUWLFLSDU�� IDFXOWDQGR�OKH�D�HVFROKD�SRU�XPD�GDV�UHPXQHUDo}HV�RX�
YDQWDJHQV�

&$3Ë78/2�,,

$UW������$V�GLVSRVLo}HV�GHVWD�/HL�QmR�H[WLQJXHP�GLUHLWRV�DGTXLULGRV��
QHP�GLUHLWRV�RX�GHYHUHV�SUHYLVWRV�HP�OHL�HVSHFLDO�
$UW�� ����)LFD� PDQWLGR�� FRP� RV� UHVSHFWLYRV� HIHLWRV�� R� WHPSR� GH�
VHUYLoR� UHJXODUPHQWH� DYHUEDGR� QD� IRUPD� GD� OHJLVODomR� DQWHULRU� j�
SXEOLFDomR�GHVWD�/HL�
$UW������2�&KHIH�GR�3RGHU�([HFXWLYR�EDL[DUi�RV�UHJXODPHQWRV�TXH�

�����������������',$5,2�2),&,$/�'2�(67$'2�'(�*2,$6
$VVLQDGR�GLJLWDOPHQWH�SHOD�$%&���$*(1&,$�%5$6,/�&(175$/
�������������������&2',*2�'(�$87(17,&$&$2���HDHH�E�



�� *2,Æ1,$��48$57$�)(,5$�����'(�-$1(,52�'(�����
$12�������',È5,2�2),&,$/�*2�1��������

3DUiJUDIR�~QLFR��)LFDP�PDQWLGDV��DWp�VXD�DGHTXDomR�jV�GLVSRVLo}HV�
GHVWD� /HL�� DV� QRUPDV� UHJXODPHQWDUHV� H[SHGLGDV� FRP� EDVH� QD�
OHJLVODomR� DQWHULRU� QDTXLOR� TXH� QmR� IRUHP� LQFRPSDWtYHLV� FRP� RV�
SUHFHLWRV�GHVWH�(VWDWXWR�
$UW������$V�UHPLVV}HV�IHLWDV�QD�OHJLVODomR�HVWDGXDO�D�GLVSRVLWLYR�GD�
/HL�HVWDGXDO�Q����������GH����GH�IHYHUHLUR�GH�������RX�D�GLVSRVLWLYRV�
GDV�OHLV�UHYRJDGDV�SRU�HVWD�/HL��FRQVLGHUDP�VH�IHLWDV�jV�GLVSRVLo}HV�
FRUUHVSRQGHQWHV�GHVWH�(VWDWXWR�
$UW�� ����2V� SURFHVVRV� DGPLQLVWUDWLYRV� LQLFLDGRV� DQWHV� GD� YLJrQFLD�
GHVWD�/HL�UHJHU�VH�mR�SHOD�OHJLVODomR�DQWHULRU�

GRV�WUDEDOKRV�QDV�UHSDUWLo}HV�S~EOLFDV�HVWDGXDLV�
$UW�� ����$SOLFDP�VH� DV� GLVSRVLo}HV� GHVWD� /HL� VREUH� DWLYLGDGH�
FRUUHFLRQDO� �7tWXOR� ,9��� UHJLPH� GLVFLSOLQDU� �7tWXOR� 9�� H� SURFHVVR�
GLVFLSOLQDU� �7tWXOR� 9,�� DRV� SURIHVVRUHV� LQWHJUDQWHV� GR� 0DJLVWpULR�
3~EOLFR�(VWDGXDO�
$UW������(QWHQGH�VH�SRU�DXWRULGDGH�HTXLYDOHQWH�R�GLULJHQWH�Pi[LPR�
GH�DXWDUTXLD�H�IXQGDomR�GR�(VWDGR�GH�*RLiV�
$UW�� ����� $SOLFD�VH� DRV� 6HFUHWiULRV� GH� (VWDGR� RX� DXWRULGDGH�
HTXLYDOHQWH�
,���R�GLVSRVWR�QRV�DUWV������D�����H�����GHVWD�/HL��FDEHQGR�jTXHODV�
DXWRULGDGHV�GDU�FLrQFLD�SUpYLD�DR�&KHIH�GR�3RGHU�([HFXWLYR�GH�FDGD�
SHUtRGR�D�VHU�XWLOL]DGR�
,,���DV�OLFHQoDV�DUURODGDV�QRV�LQFLVRV�GR�DUW������GHVWD�/HL�
3DUiJUDIR�~QLFR��6HP�SUHMXt]R�GR�GLVSRVWR�QR�LQFLVR�,��DWR�GR�&KHIH�
GR�3RGHU�([HFXWLYR�SRGHUi�DXWRUL]DU��QRV�SULPHLURV�����GR]H��PHVHV�
GH� H[HUFtFLR�� DIDVWDPHQWR� VHP� UHPXQHUDomR� SRU� DWp� ��� �TXLQ]H��
GLDV�

DHURQDYHV��UHVVDOYDGRV�RV�HIHLWRV�GD�/HL�Q����������GH����GH�PDLR�

$UW�� ����)LFDP� PDQWLGRV� RV� DGLFLRQDLV� SRU� WHPSR� GH� VHUYLoR� Mi�
FRQFHGLGRV�DWp�D�GDWD�GD�YLJrQFLD�GHVWD�/HL�
3DUiJUDIR� ~QLFR�� )LFDP� DVVHJXUDGRV� RV� GLUHLWRV� DGTXLULGRV��
REVHUYDGD�D�OHJLVODomR�SUHYLGHQFLiULD�SHUWLQHQWH��TXDQWR�DR�DGLFLRQDO�
SRU� WHPSR� GH� VHUYLoR� DRV� TXH�� DWp� D� GDWD� GD� YLJrQFLD� GHVWD� /HL��
WHQKDP�FXPSULGR�RV�UHTXLVLWRV�SDUD�D�REWHQomR�GDTXHOD�YDQWDJHP��
FRP�EDVH�QRV�FULWpULRV�OHJDLV�HQWmR�YLJHQWHV�
$UW�� ����2V� SHUtRGRV� GH� OLFHQoD�SUrPLR� DGTXLULGRV� DWp� D� YLJrQFLD�
GHVWD�/HL�SRGHUmR�VHU�XVXIUXtGRV��DVVHJXUDGD�D�UHPXQHUDomR�RX�R�
VXEVtGLR�LQWHJUDO�GR�FDUJR�
�� ��� )LFD� UHVJXDUGDGR� R� GLUHLWR� DR� F{PSXWR� GR� WHPSR� GH� VHUYLoR�
UHVLGXDO�SDUD�HIHLWRV�GH�FRQFHVVmR�GD�OLFHQoD�SDUD�FDSDFLWDomR�
�����&RQVLGHUD�VH�FRPR�GH�HIHWLYR�H[HUFtFLR�R�DIDVWDPHQWR�PRWLYDGR�
SHOD�IUXLomR�GH�OLFHQoD�SUrPLR�QD�IRUPD�GR�FDSXW�
�����$RV�SHUtRGRV�GH�OLFHQoD�SUrPLR�DGTXLULGRV�DWp����GH�GH]HPEUR�

$UW�� ����)LFDP� PDQWLGDV� DV� OLFHQoDV� SDUD� WUDWDU� GH� LQWHUHVVHV�
SDUWLFXODUHV� Mi� FRQFHGLGDV� DWp� D� GDWD� GD� YLJrQFLD� GHVWD� /HL�� QRV�
WHUPRV�GR�UHVSHFWLYR�DWR�FRQFHVVLYR�
3DUiJUDIR�~QLFR��$V�OLFHQoDV�GH�TXH�WUDWD�R�FDSXW�QmR�VHUmR�REMHWR�
GH�SURUURJDomR��
$UW�� ����)LFDP� PDQWLGDV� DV� OLFHQoDV� SDUD� PDQGDWR� FODVVLVWD�
Mi� FRQFHGLGDV� DWp� D� GDWD� GD� YLJrQFLD� GHVWD� /HL�� QRV� WHUPRV� GR�
UHVSHFWLYR�DWR�FRQFHVVLYR��DWp�R�WpUPLQR�GR�UHVSHFWLYR�PDQGDWR�
$UW�� ����)LFDP� PDQWLGDV� DV� FHVV}HV� GH� VHUYLGRUHV� VHP� {QXV�
SDUD�R�(VWDGR�Mi�FRQFHGLGDV�DWp�D�GDWD�GD�YLJrQFLD�GHVWD�/HL��QRV�
WHUPRV� GRV� UHVSHFWLYRV� DWRV� FRQFHVVLYRV�� LQGHSHQGHQWHPHQWH� GH�
LQYHVWLGXUD� HP� FDUJR� GH� SURYLPHQWR� HP� FRPLVVmR� HP� yUJmR� RX�
HQWLGDGH� TXH� QmR� LQWHJUH� R� 3RGHU� ([HFXWLYR� (VWDGXDO�� DWp� ��� GH�
GH]HPEUR�GH�������VHP�SUHMXt]R�GR�GLVSRVWR�QR�LQFLVR�,,�GR�DUW�����
$UW������$�FRQFHVVmR�GH�RItFLR�GDV�IpULDV�GR�VHUYLGRU�TXH�VH�DEVWLYHU�
GH�IRUPXODU�VROLFLWDomR�QD�IRUPD�GR�DUW������VHUi�UHDOL]DGD�DSyV����
�WULQWD�H�VHLV��PHVHV�GD�YLJrQFLD�GHVWD�/HL��REHGHFLGR�R�VHJXLQWH�
,���GXUDQWH�R�SUD]R�GH�TXH�WUDWD�R�FDSXW�R�VHUYLGRU�SRGHUi�UHTXHUHU�R�
XVXIUXWR�GRV�SHUtRGRV�GH�IpULDV�Mi�DFXPXODGRV�RX�GRV�TXH�YHQKDP�D�
VHU�DGTXLULGRV�DR�ORQJR�GDTXHOH�ODSVR�
,,� �� GHFRUULGRV� ��� �WULQWD� H� VHLV��PHVHV� GD� YLJrQFLD� GHVWD� /HL�� RV�
SHUtRGRV�GH�IpULDV�DFXPXODGRV�H�QmR�XVXIUXtGRV�QD�IRUPD�GR�LQFLVR�
,�VHUmR�REMHWR�GD�FRQFHVVmR�GH�RItFLR�SUHYLVWD�QR�DUW������GHVWD�/HL�
$UW�� ����2� VHUYLGRU� TXH� WLYHU� SHUtRGR� UHPDQHVFHQWH� GH� IpULDV�
DGTXLULGDV�D�VHU�XVXIUXtGR�SRGHUi�SDUFHODU�R�JR]R�UHVWDQWH�QD�IRUPD�
GR������GR�DUW������GHVWD�/HL�
$UW������5HYRJDP�VH�

,���D�/HL�Q����������GH����GH�IHYHUHLUR�GH������
,,���R�LQFLVR�,�GR�DUW�����$�GD�/HL�Q����������GH����GH�DEULO�GH������
,,,���R�����GR�DUW������H�RV�DUWV������D�����GD�/HL�Q����������GH����GH�
VHWHPEUR�GH������
,9���D�/HL�Q����������GH����GH�VHWHPEUR�GH������
9���R� LQFLVR�,9�GR�DUW�����GD�/HL�Q����������GH����GH�GH]HPEUR�GH�
�����
9,���R�SDUiJUDIR�~QLFR�GR�DUW�����GD�/HL�Q����������GH����GH�MDQHLUR�
GH������
9,,���D�/HL�Q����������GH����GH�GH]HPEUR�GH������
$UW�� ����(VWD� /HL� HQWUD� HP� YLJRU� DSyV� GHFRUULGRV� ���� �FHQWR� H�
RLWHQWD��GLDV�DSyV�D�GDWD�GH�VXD�SXEOLFDomR�
3DUiJUDIR�~QLFR��'XUDQWH�R�SHUtRGR�UHIHULGR�QR�FDSXW��RV�3RGHUHV�H�

FRQWH~GR�GHVWD�/HL�

3$/È&,2�'2�*29(512�'2�(67$'2�'(�*2,È6��HP�*RLkQLD�����
GH�MDQHLUR�GH��������������GD��5HS~EOLFD�
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$OWHUD� D� /HL� Q�� �������� GH� ��� GH�
VHWHPEUR� GH� ������ TXH� GLVS}H� VREUH�
R� (VWDWXWR� H� R� 3ODQR� GH� &DUJRV� H�
9HQFLPHQWRV�GR�3HVVRDO�GR�0DJLVWpULR��
H�Gi�RXWUDV�SURYLGrQFLDV�

$�$66(0%/(,$�/(*,6/$7,9$�'2�(67$'2�'(�*2,È6��QRV�
WHUPRV�GR�DUW�����GD�&RQVWLWXLomR�(VWDGXDO��GHFUHWD�H�HX�VDQFLRQR�
D�VHJXLQWH�/HL�

$UW�����$�/HL�Q����������GH����GH�VHWHPEUR�GH�������SDVVD�D�
YLJRUDU�FRP�DV�VHJXLQWHV�DOWHUDo}HV�

³$UW�� ����6mR� UHTXLVLWRV� EiVLFRV� SDUD� LQYHVWLGXUD� QR� FDUJR�
GH�SURIHVVRU�
,���QDFLRQDOLGDGH�EUDVLOHLUD�
,,���JR]R�GRV�GLUHLWRV�SROtWLFRV�
,,,���TXLWDomR�FRP�DV�REULJDo}HV�PLOLWDUHV�H�HOHLWRUDLV�
,9���QtYHO�GH�HVFRODULGDGH�RX�KDELOLWDomR�OHJDO�H[LJLGRV�SDUD�
R�H[HUFtFLR�GR�FDUJR�
9���LGDGH�PtQLPD�GH�GH]RLWR�DQRV�
9,���DSWLGmR�ItVLFD�H�PHQWDO�

RXWURV�UHTXLVLWRV�HVWDEHOHFLGRV�HP�OHL�
�����2V�UHTXLVLWRV�SDUD�LQYHVWLGXUD�GHYHP�VHU�FRPSURYDGRV�
SRU�RFDVLmR�GD�SRVVH�

FDQGLGDWDU�VH�DR�LQJUHVVR�QR�VHUYLoR�S~EOLFR�SDUD�H[HUFtFLR�
GH� FDUJRV� FXMDV� DWULEXLo}HV� VHMDP� FRPSDWtYHLV� FRP� D�

³$UW�����$��2�FDUJR�GH�SURIHVVRU�VHUi�SURYLGR�SRU�
,���QRPHDomR�
,,���UHYHUVmR�
,,,���DSURYHLWDPHQWR�
,9���UHLQWHJUDomR�
9���UHFRQGXomR�
9,���SURJUHVVmR�YHUWLFDO�
9,,���UHDGDSWDomR�
�����e�YHGDGR�HGLWDU�DWRV�GH�QRPHDomR��SRVVH�RX�H[HUFtFLR�
FRP�HIHLWR�UHWURDWLYR�
�����2�DWR�GH�SURYLPHQWR�GH�FDUJR�S~EOLFR�FRPSHWH�DR�&KHIH�
GR�3RGHU�([HFXWLYR��PHGLDQWH�GHFUHWR�´��15�
³$UW���������������������������������������������������������
�� ���$� QRPHDomR� SDUD� R� FDUJR� GH� SURYLPHQWR� HIHWLYR� GH�
SURIHVVRU� GHSHQGH� GH� SUpYLD� KDELOLWDomR� HP� FRQFXUVR�
S~EOLFR�GH�SURYDV�RX�GH�SURYDV�H�WtWXORV�H�GHYH�REVHUYDU�j�

S~EOLFR�
�����2�FDQGLGDWR�DSURYDGR�QR�Q~PHUR�GH�YDJDV�SUHYLVWR�QR�
HGLWDO�GR�FRQFXUVR�WHP�GLUHLWR�j�QRPHDomR�QR�FDUJR�SDUD�R�
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TXDO�FRQFRUUHX�
�� ��� e� YHGDGD� D� FRQYRFDomR� GH� FDQGLGDWR� DSURYDGR� HP�
QRYR� FRQFXUVR� S~EOLFR� SDUD� FXMRV� FDUJRV� H[LVWDP� RXWURV�
DSURYDGRV� H� UHPDQHVFHQWHV� GH� FRQFXUVR� DQWHULRU� FRP�
SUD]R�GH�YDOLGDGH�DLQGD�QmR�H[SLUDGR�
�� ��� e� DVVHJXUDGR� DR� FDQGLGDWR�� PHGLDQWH� UHTXHULPHQWR�
UHDOL]DGR� DQWHV� GD� QRPHDomR� RX� FRQYRFDomR�� R� GLUHLWR�

FRQFXUVR��GHVGH�TXH�R�HGLWDO�SUHYHMD�HVVD�SRVVLELOLGDGH�

GD�OLVWD�D�SRVLomR�SRVWHULRU�DR�~OWLPR�FRORFDGR�QR�FDGDVWUR�
�����2�H[HUFtFLR��SHOR�FDQGLGDWR��GD�IDFXOGDGH�GH�TXH�WUDWD�
R������GHVWH�DUWLJR�QmR�OKH�JDUDQWH�R�GLUHLWR�j�QRPHDomR�

UHDOL]DU� D� QRPHDomR� GRV� DSURYDGRV� HP� FRQFXUVR� S~EOLFR�
KRPRORJDGR�TXDQGR�RV�OLPLWHV�GD�GHVSHVD�WRWDO�FRP�SHVVRDO�

RX� DLQGD� FRP� IXQGDPHQWR� HP� RXWUD� UHVWULomR� WHPSRUiULD�
HVWDEHOHFLGD�HP�OHL�RX�HPHQGD�j�FRQVWLWXLomR�HVWDGXDO��FRP�

�����1D�VLWXDomR�GH�TXH� WUDWD�R�������R�SUD]R�GH�YDOLGDGH�
HVWDEHOHFLGR� QR� HGLWDO� GR� FHUWDPH� VHUi� DXWRPDWLFDPHQWH�
VXVSHQVR��YROWDQGR�D�FRUUHU��GHSRLV�GH�FHVVDGD�D�FDXVD�GH�
VXVSHQVmR��SRU� WHPSR� LJXDO�DR�TXH� IDOWDYD�SDUD�VXD�FRP�
SOHPHQWDomR�� UHVSHLWDGR� R� SUD]R�Pi[LPR� HVWDEHOHFLGR� QR�
LQFLVR�,,,�GR�DUW�����GD�&RQVWLWXLomR�(VWDGXDO�´�15�

³6HomR�,,
'D�'LVSRQLELOLGDGH�H�GR�$SURYHLWDPHQWR

$UW������2�SURIHVVRU�Vy�SRGH�VHU�SRVWR�HP�GLVSRQLELOLGDGH�QRV�
FDVRV�SUHYLVWRV�QD�&RQVWLWXLomR�)HGHUDO��FRP�YHQFLPHQWRV�
SURSRUFLRQDLV�DR�UHVSHFWLYR�WHPSR�GH�VHUYLoR�
3DUiJUDIR� ~QLFR��2� SHUtRGR� UHODWLYR� j� GLVSRQLELOLGDGH� VHUi�
FRQVLGHUDGR�FRPR�GH�HIHWLYR�H[HUFtFLR�SDUD�HIHLWR�GH�DSR�
VHQWDGRULD�
$UW�����$��2�UHWRUQR�j�DWLYLGDGH�GH�SURIHVVRU�HP�GLVSRQLELOL�
GDGH�p�IHLWR�PHGLDQWH�DSURYHLWDPHQWR�
,���QR�PHVPR�FDUJR�
,,���HP�FDUJR�UHVXOWDQWH�GD�WUDQVIRUPDomR�GR�DQWHULRUPHQWH�
RFXSDGR�
,,,� �� HP� RXWUR� FDUJR�� REVHUYDGRV� D� FRPSDWLELOLGDGH� GH�
DWULEXLo}HV��D�HVFRODULGDGH�H�RV�YHQFLPHQWRV�RX�R�VXEVtGLR�
GR�FDUJR�DQWHULRUPHQWH�RFXSDGR�
�� ��� 4XDOTXHU� DOWHUDomR� GH� YHQFLPHQWR� FRQFHGLGD� HP�
FDUiWHU�JHUDO�DRV�SURIHVVRUHV�HP�DWLYLGDGH�VHUi�H[WHQVLYD��
QD�PHVPD�pSRFD�H�SURSRUomR��DR�SURYHQWR�GR�GLVSRQtYHO�
�����e�REULJDWyULR�R� LPHGLDWR�DSURYHLWDPHQWR�GH�SURIHVVRU�
HP�GLVSRQLELOLGDGH��DVVLP�TXH�KRXYHU�YDJD�
�����e�GH�TXLQ]H�GLDV�R�SUD]R�SDUD�R�SURIHVVRU�UHWRUQDU�DR�
H[HUFtFLR�FRQWDGR�GD�GDWD�HP�TXH� WRPRX�FLrQFLD�GR�DSUR�
YHLWDPHQWR�
�� ��� 'HYH� VHU� WRUQDGR� VHP� HIHLWR� R� DSURYHLWDPHQWR� H�
FDVVDGD�D�GLVSRQLELOLGDGH�� VH�R�SURIHVVRU�QmR� UHWRUQDU�DR�
H[HUFtFLR�QR�SUD]R�GR�������VDOYR�VH�SRU�GRHQoD�FRPSURYDGD�

�����2�SHUtRGR�UHODWLYR�j�GLVSRQLELOLGDGH�VHUi�FRQVLGHUDGR�
GH�HIHWLYR�H[HUFtFLR�SDUD�HIHLWR�GH�DSRVHQWDGRULD�H�PHOKRULD�
GR�YHQFLPHQWR�HP�SURJUHVVmR�KRUL]RQWDO�´��15�
³$UW�� ���� 5HYHUVmR� p� R� UHWRUQR� j� DWLYLGDGH� GH� SURIHVVRU�

GHFODUDU� LQVXEVLVWHQWHV� RV� PRWLYRV� GD� DSRVHQWDGRULD��
GHSHQGHQGR�VHPSUH�GD�H[LVWrQFLD�GH�YDJD�
�����$�UHYHUVmR�IDU�VH�i�D�UHTXHULPHQWR�GR�LQWHUHVVDGR�RX�
GH�RItFLR�
�� ��� (P� QHQKXP� FDVR� SRGHUi� UHYHUWHU� j� DWLYLGDGH� R�
DSRVHQWDGR� TXH�� HP� LQVSHomR� PpGLFD�� QmR� FRPSURYDU� D�
FDSDFLGDGH�SDUD�R�H[HUFtFLR�GR�FDUJR�
�����$�UHYHUVmR�GDU�VH�i�QR�PHVPR�FDUJR�RX�QR�UHVXOWDQWH�
GH�VXD�WUDQVIRUPDomR�
�����(P�KLSyWHVH�DOJXPD�D�UHYHUVmR�SRGHUi�VHU�GHFUHWDGD�
HP�FDUJR�GH�YHQFLPHQWR�RX�UHPXQHUDomR�LQIHULRU�DR�SURYHQWR�
GD�LQDWLYLGDGH��H[FOXtGDV��SDUD�HVWH�HIHLWR��DV�YDQWDJHQV�Mi�
LQFRUSRUDGDV�SRU�IRUoD�GH�OHJLVODomR�DQWHULRU�´��15�
³$UW�����$��$�UHYHUVmR�GR�SURIHVVRU�DSRVHQWDGR�GDUi�GLUHLWR��

HP�FDVR�GH�QRYD�DSRVHQWDGRULD��j�FRQWDJHP�GR�WHPSR�GH�
VHUYLoR�FRPSXWDGR�SDUD�D�FRQFHVVmR�GD�DQWHULRU�´��15�
³$UW�� ���%�� 2� SURIHVVRU� UHYHUWLGR� QmR� VHUi� DSRVHQWDGR�
QRYDPHQWH��VHP�TXH�WHQKD�FXPSULGR�SHOR�PHQRV����FLQFR��
DQRV� GH� HIHWLYR� H[HUFtFLR� QR� FDUJR� HP� TXH� VH� GHX� R� VHX�
UHWRUQR�j�DWLYLGDGH��VDOYR�VH�D�DSRVHQWDGRULD�IRU�SRU�PRWLYR�
GH�VD~GH�RX�FRPSXOVyULD�SHOR�DWLQJLPHQWR�GD� LGDGH� OLPLWH�
SDUD�D�SHUPDQrQFLD�QR�VHUYLoR�S~EOLFR�´�15�
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,,���UHYRJDGR�
,,,���UHYRJDGR�´��15�
³$UW������(P�FDGD�PrV�FLYLO�SRGHUmR�VHU�DERQDGDV�DWp����WUrV��

DWHVWDGR�PpGLFR�H�QmR�H[FHGDP�D�����YLQWH�H�TXDWUR��KRUDV�
QR�PrV�H�D�����GH]RLWR��IDOWDV�HP�FDGD�H[HUFtFLR�
3DUiJUDIR�~QLFR��8OWUDSDVVDGR�R�OLPLWH�GH�TXH�WUDWD�R�FDSXW�
GHVWH�DUWLJR��RV�DWHVWDGRV�PpGLFRV�SDUWLFXODUHV�GHYHUmR�VHU�

DUW�����´��15�
³$UW������$R�SURIHVVRU�TXH�HVWLYHU�FXUVDQGR�HVWDEHOHFLPHQ�

KRUiULR� HVSHFLDO�� TXDQGR� FRPSURYDGD� D� LQFRPSDWLELOLGDGH�
HQWUH� R� KRUiULR� HVFRODU� H� R� GD� UHSDUWLomR�� GHVGH� TXH� QmR�
HVWHMD�HP�UHJrQFLD�GH�FODVVH�
�����e�H[LJLGD�GR�SURIHVVRU�D�FRPSHQVDomR�GH�KRUiULR�QD�
XQLGDGH�DGPLQLVWUDWLYD��GH�PRGR�D�FXPSULU�LQWHJUDOPHQWH�D�
FDUJD�KRUiULD�VHPDQDO�GH�WUDEDOKR�
�� ��� 2� SURIHVVRU� GHYHUi� FRPSURYDU�� PHQVDOPHQWH�� VXD�
IUHTXrQFLD�HVFRODU�´��15�
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$UW������2�SURIHVVRU�SRGHUi�VHU�UHPRYLGR��GH�XPD�SDUD�RXWUD�
XQLGDGH�GD�6HFUHWDULD�GH�(VWDGR�GD�(GXFDomR��FRP�RX�VHP�
PXGDQoD�GH�VHGH�
,�����������������������������������������������������������
D��SDUD�SHUPXWD�DFHLWD�FRP�RXWUR�SURIHVVRU��D�FULWpULR�GD�$G�
PLQLVWUDomR�

E�� SDUD� DFRPSDQKDPHQWR� GR� F{QMXJH� RX� FRPSDQKHLUR��
WDPEpP� VHUYLGRU� S~EOLFR� FLYLO� RX� PLOLWDU� GH� TXDOTXHU� GRV�
3RGHUHV�GD�8QLmR��GRV�(VWDGRV��GR�'LVWULWR�)HGHUDO�H�GRV�
0XQLFtSLRV�� TXH� IRL� GHVORFDGR�QR� LQWHUHVVH�GD�$GPLQLVWUD�
omR�
F��SRU�PRWLYR�GH�VD~GH�GR�SURIHVVRU��F{QMXJH��FRPSDQKHLUR�
RX�GHSHQGHQWH�TXH�YLYD�D�VXDV�H[SHQVDV�H�FRQVWH�GR�VHX�
DVVHQWDPHQWR� IXQFLRQDO�� FRQGLFLRQDGD�j� FRPSURYDomR�SRU�

����������������������������������������������������������������
�� ���$V� UHPRo}HV� GH� TXH� WUDWDP� DV� DOtQHDV� ³E´� H� ³F´� GR�
LQFLVR� ,� GHVWH� DUWLJR� VHUmR� HIHWLYDGDV� LQGHSHQGHQWHPHQWH�
GR� LQWHUHVVH�GD�$GPLQLVWUDomR�H�GD�H[LVWrQFLD�GH�FODUR�GH�
ORWDomR�� VHQGR�OKHV� H[LJLGDV� WmR� VRPHQWH� D� H[LVWrQFLD� GH�
UHSDUWLomR�HVWDGXDO�QD�ORFDOLGDGH�
�����1R�FDVR�GD�UHPRomR�GH�TXH�WUDWD�R�LQFLVR�,,�GHVWH�DUWLJR��
VHQGR�R�F{QMXJH�RX�FRPSDQKHLUR�WDPEpP�VHUYLGRU�HVWDGXDO��
VHU�OKH�i� DVVHJXUDGD� UHPRomR�SDUD� D�PHVPD� ORFDOLGDGH�´�
�15�

³&$3Ë78/2�,,
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$UW�� ����2�SURIHVVRU� SRGHUi� VHU� FRORFDGR�j�GLVSRVLomR�GH�
RXWUR�yUJmR�RX�HQWLGDGH�LQWHJUDQWH�GD�$GPLQLVWUDomR�GLUHWD�H�
LQGLUHWD�GR�(VWDGR�GH�*RLiV��QRV�VHJXLQWHV�FDVRV�
����������������������������������������������������������������
,,���SDUD�H[HUFHU�IXQo}HV�GH�PDJLVWpULR��FRQIRUPH�R�GLVSRVWR�
QR�DUW�����GHVWD�/HL�
,,,���SDUD�R�GHVHPSHQKR�GH�DWLYLGDGHV�QR�&RQVHOKR�(VWDGXDO�
GH�(GXFDomR�
�����2�UHTXLVLWDQWH�DVVXPLUi�GLUHWDPHQWH�HP�VXD� IROKD�GH�
SDJDPHQWR� R� {QXV� GD� UHPXQHUDomR� GR� SURIHVVRU�� DVVLP�
FRPR�VHXV�HQFDUJRV�VRFLDLV�H�WUDEDOKLVWDV�
�� ��� $� GLVSRVLomR� SRGHUi� VHU� LQWHUURPSLGD� D� TXDOTXHU�
PRPHQWR��FDVR�HP�TXH�R�SURIHVVRU�GHYHUi� UHWRUQDU�D�VHX�
yUJmR� GH� RULJHP�DWp� R� GLD� VHJXLQWH� DR� GD� VXD� FLrQFLD� GD�
UHYRJDomR� RX� GR� HQFHUUDPHQWR� GD� YLJrQFLD� GR� DWR�� LQGH�
SHQGHQWHPHQWH� GH� FRPXQLFDomR� HQWUH� R� UHTXLVLWDGR� H� R�
UHTXLVLWDQWH�´��15�
³$UW�� ���$�� �2�SURIHVVRU� SRGHUi� VHU� FHGLGR�SDUD� yUJmR�RX�
HQWLGDGH�TXH�QmR� LQWHJUH�R�3RGHU�([HFXWLYR�(VWDGXDO�QRV�
VHJXLQWHV�FDVRV�
,���SDUD�R�H[HUFtFLR�GH�FDUJR�GH�SURYLPHQWR�HP�FRPLVVmR�RX�
SDUD�H[HUFtFLR�GH�PDQGDWR�HOHWLYR�HVWDGXDO�
,,���SDUD�H[HUFHU�IXQo}HV�GH�PDJLVWpULR��FRQIRUPH�R�GLVSRVWR�
QR�DUW�����GHVWD�/HL��TXDQGR�VH�WUDWDU�GH�HVFROD�HP�SURFHVVR�
GH�PXQLFLSDOL]DomR�
�� ���1R� FDVR� GR� LQFLVR� ,� GR� FDSXW� R� {QXV� VHUi� DVVXPLGR�
SHOR� FHVVLRQiULR� PHGLDQWH� UHVVDUFLPHQWR� DR� FHGHQWH� GRV�
YDORUHV�GD�UHPXQHUDomR��DFUHVFLGRV�GRV�HQFDUJRV�VRFLDLV�H�
WUDEDOKLVWDV��REVHUYDGRV�RV�VHJXLQWHV�FULWpULRV�
,� �� D� 6HFUHWDULD� GH� (VWDGR� GD� (GXFDomR� DSUHVHQWDUi� DR�
FHVVLRQiULR��PHQVDOPHQWH��D�IDWXUD�FRP�RV�YDORUHV�GLVFULPL�
QDGRV�SRU�SDUFHODV�UHPXQHUDWyULDV��DFUHVFLGR�GRV�HQFDUJRV�
VRFLDLV�H�WUDEDOKLVWDV�
,,���KDYHQGR�DWUDVRV�VXSHULRUHV�D�VHVVHQWD�GLDV�QR�UHVVDUFL�
PHQWR��D�FHVVmR�VHUi�UHYRJDGD��GHYHQGR�R�SURIHVVRU�DSUH�
VHQWDU�VH�DR�VHX�yUJmR�GH�RULJHP�
,,,���R�HQFHUUDPHQWR�GD�FHVVmR�QmR�GHVREULJD�R�FHVVLRQiULR�
GR� UHVVDUFLPHQWR� GRV� YDORUHV� GDV� SDUFHODV� GHVSHQGLGDV�
SHOR�FHGHQWH�GXUDQWH�D�YLJrQFLD�GD�PHVPD�
,9� �� R� SDJDPHQWR� SHOD� UHWULEXLomR� GR� FDUJR� HP� FRPLVVmR�
RX�RXWUD�YDQWDJHP�FRQFHGLGD�SHOR�FHVVLRQiULR�VHUi�SRU�HOH�
GLUHWDPHQWH�HIHWXDGR�
�����1R�FDVR�GR�LQFLVR�,,�GR�FDSXW�GHVWH�DUWLJR��R�{QXV�VHUi�

�� ��� (P� QHQKXPD� KLSyWHVH� D� IDOWD� GH� UHFROKLPHQWR� GRV�
HQFDUJRV� VRFLDLV� H� WUDEDOKLVWDV� EHP� FRPR� HUURV� GH�

³$UW�� ���� 5HDGDSWDomR� p� D� LQYHVWLGXUD� GR� SURIHVVRU� HP�
FDUJR�GH�DWULEXLo}HV�H�UHVSRQVDELOLGDGHV�FRPSDWtYHLV�FRP�
D�OLPLWDomR�TXH�WHQKD�VRIULGR�HP�VXD�FDSDFLGDGH�ItVLFD�RX�

�����������������',$5,2�2),&,$/�'2�(67$'2�'(�*2,$6
$VVLQDGR�GLJLWDOPHQWH�SHOD�$%&���$*(1&,$�%5$6,/�&(175$/
�������������������&2',*2�'(�$87(17,&$&$2���HDHH�E�



�� *2,Æ1,$��48$57$�)(,5$�����'(�-$1(,52�'(�����
$12�������',È5,2�2),&,$/�*2�1��������

����������������������������������������������������������������
�����$�UHDGDSWDomR�VHUi�HIHWLYDGD�HP�DWLYLGDGHV�FRPSDWtYHLV�
FRP�D�OLPLWDomR�VRIULGD��SUHIHUHQFLDOPHQWH�QR�PHVPR�ORFDO�GH�
H[HUFtFLR�RX�ORWDomR�GR�SURIHVVRU��UHVSHLWDGRV�D�KDELOLWDomR�
H[LJLGD� QR� FRQFXUVR� S~EOLFR�� R� QtYHO� GH� HVFRODULGDGH� H� D�
HTXLYDOrQFLD�GH�YHQFLPHQWRV�H��QD�KLSyWHVH�GH�LQH[LVWrQFLD�
GH�FDUJR�YDJR��R�SURIHVVRU�H[HUFHUi�VXDV�DWULEXLo}HV�FRPR�
H[FHGHQWH��DWp�D�RFRUUrQFLD�GH�YDJD�
�����$�UHDGDSWDomR�VHUi�SUHFHGLGD��VHPSUH�TXH�QHFHVViULR��

DWLYLGDGH�SURGXWLYD�QR�VHUYLoR�S~EOLFR�HVWDGXDO��EHP�FRPR�D�
VXD�LQWHJUDomR�RX�UHLQWHJUDomR�VRFLDO�
�� ��� $� UHDGDSWDomR�� TXH� VH� GDUi� VHP� SUHMXt]R� GD�
UHPXQHUDomR�GR�SURIHVVRU��LPSOLFD�LQVSHomR�SHULyGLFD�SHOD�

�����&RQVWDWDGD�D�FHVVDomR�GD� OLPLWDomR� ItVLFD�RX�PHQWDO�
TXH� RULJLQRX� D� UHDGDSWDomR�� R� SURIHVVRU� UHWRUQDUi� jV�
DWULEXLo}HV�H�UHVSRQVDELOLGDGHV�LQWHJUDLV�GR�FDUJR�RFXSDGR�

S~EOLFR��R�UHDGDSWDQGR�VHUi�DSRVHQWDGR�´��15�
³$UW������������������������������������������������������
,�������������������������������������������������������������
H��UHYRJDGR�
��������������������������������������������������������������
,,������������������������������������������������������������
D��UHYRJDGR�
E������������������������������������������������������������
,,,�����������������������������������������������������������
�������������������������������������������������������������
G��DX[tOLR�DOLPHQWDomR�
H��DVVLVWrQFLD�SUp�HVFRODU�
I��DX[tOLR�WUDQVSRUWH�
J��DX[tOLR�IXQHUDO�
K��FUpGLWRV�GHFRUUHQWHV�GH�GHPLVVmR��H[RQHUDomR�H�DSRVHQ�
WDGRULD�
�� ��� 'DV� YDQWDJHQV� SUHYLVWDV� QHVWH� DUWLJR�� DSHQDV� D�

DYDQoDGD�VmR�LQFRUSRUiYHLV�SDUD�HIHLWR�GH�DSRVHQWDGRULD�H�
GH�GLVSRQLELOLGDGH�
�����2V�YDORUHV�GDV�LQGHQL]Do}HV��DVVLP�FRPR�DV�FRQGLo}HV�
SDUD� D� VXD� FRQFHVVmR�� VmR� HVWDEHOHFLGRV� HP� OHL� RX�
UHJXODPHQWR��H�QmR�SRGHP�VHU�
,���LQFRUSRUDGRV�j�UHPXQHUDomR�

GH� WULEXWR�� UHVVDOYDGDV� DV� GLVSRVLo}HV� HP� FRQWUiULR� QD�
OHJLVODomR�
,,,���FRPSXWDGRV�SDUD�R�FiOFXOR�GH�TXDOTXHU�RXWUD�YDQWDJHP�
SHFXQLiULD�´��15�
³$UW������2�SURIHVVRU�SHUGHUi�R�YHQFLPHQWR�RX�D�UHPXQHUDomR�
GR� GLD� HP� TXH�� QmR� VHQGR� IHULDGR� RX� SRQWR� IDFXOWDWLYR��
GHL[DU�GH�FRPSDUHFHU�DR�VHUYLoR��VDOYR�SRU�PRWLYR�OHJDO�RX�
IDOWD�DERQDGD�QD�IRUPD�GR�DUW�����
,���UHYRJDGR�
D��UHYRJDGR�
E��UHYRJDGR�
,,���UHYRJDGR�
D��UHYRJDGR�
E��UHYRJDGR�
,,,���UHYRJDGR�
D��UHYRJDGR�
E��UHYRJDGR��´�15�
³$UW������2�SDJDPHQWR�HIHWXDGR�SHOD�DGPLQLVWUDomR�S~EOLFD�
HP�GHVDFRUGR�FRP�D�OHJLVODomR�QmR�DSURYHLWD�DR�SURIHVVRU�

3DUiJUDIR� ~QLFR�� e� YHGDGR� H[LJLU� UHSRVLomR� GH� YDORU� HP�
YLUWXGH� GH� DSOLFDomR� UHWURDWLYD� GH� QRYD� LQWHUSUHWDomR� GD�
QRUPD�GH�UHJrQFLD��´��15�
³$UW�����$��2V�YDORUHV� LQGHYLGDPHQWH�DXIHULGRV�EHP�FRPR�
DV�LQGHQL]Do}HV�DR�HUiULR�VHUmR�SUHYLDPHQWH�FRPXQLFDGRV�
DR� SURIHVVRU� DWLYR�� DSRVHQWDGR� RX� SHQVLRQLVWD�� SDUD�
SDJDPHQWR��QR�SUD]R�Pi[LPR�GH�����WULQWD��GLDV��SRGHQGR�
VHU�SDUFHODGDV��D�SHGLGR�GR�LQWHUHVVDGR�
�����2�SURIHVVRU�VHUi�LQWLPDGR��SUHIHUHQFLDOPHQWH�SRU�PHLR�

HOHWU{QLFR�� SDUD�� HP�DWp���� �GH]��GLDV�� DSUHVHQWDU� GHIHVD��
SDJDU�R�YDORU�DSXUDGR�RX�VROLFLWDU�SDUFHODPHQWR��FXMR�YDORU�
GH�FDGD�SDUFHOD�QmR�SRGHUi�VHU�LQIHULRU�DR�FRUUHVSRQGHQWH�
D������GH]�SRU�FHQWR��GD�UHPXQHUDomR��GRV�SURYHQWRV�RX�
GD�SHQVmR�

HVSRQWkQHR�RX�PDQLIHVWDomR�GR�SURIHVVRU��R�YDORU�GHYLGR��

GRV�SURYHQWRV�GHOH�
�� ��� 4XDQGR� R� SDJDPHQWR� LQGHYLGR� KRXYHU� RFRUULGR� QR�
PrV� DQWHULRU� DR� GR� SURFHVVDPHQWR� GD� IROKD�� D� UHSRVLomR�
VHUi� IHLWD� LPHGLDWDPHQWH�� PHGLDQWH� GHVFRQWR� QXPD� ~QLFD�
SDUFHOD�
�� ��� 1D� KLSyWHVH� GH� YDORUHV� UHFHELGRV� HP� GHFRUUrQFLD�
GH� FXPSULPHQWR� GH� GHFLVmR� OLPLQDU�� WXWHOD� DQWHFLSDGD� RX�
VHQWHQoD�MXGLFLDO�TXH�YHQKD�D�VHU�UHYRJDGD�RX�UHVFLQGLGD��

GDWD�GD�UHSRVLomR�
�����2�SURIHVVRU�TXH�VH�DSRVHQWDU�RX�SDVVDU�j�FRQGLomR�GH�
GLVSRQtYHO�FRQWLQXDUi�D�UHVSRQGHU�SHODV�SDUFHODV�UHPDQHV�
FHQWHV�GD�LQGHQL]DomR�RX�UHVWLWXLomR��QD�PHVPD�SURSRUomR�
�����2�VDOGR�GHYHGRU�GR�SURIHVVRU�GHPLWLGR��H[RQHUDGR�RX�
TXH�WLYHU�FDVVDGD�D�VXD�GLVSRQLELOLGDGH�VHUi�UHVJDWDGR�GH�
XPD�Vy�YH]��QR�SUD]R�GH�����VHVVHQWD��GLDV��UHVSRQGHQGR�
GD�PHVPD�IRUPD�R�HVSyOLR��HP�FDVR�GH�PRUWH�
�� ���$SyV� R� SUD]R� SUHYLVWR� QR� SDUiJUDIR� DQWHULRU�� R� VDOGR�
UHPDQHVFHQWH� VHUi� LQVFULWR� QD� GtYLGD� DWLYD� H� FREUDGR� SRU�
DomR�H[HFXWLYD�
�����)LFD�DXWRUL]DGD�D�FRPSHQVDomR�GRV�YDORUHV�LQGHYLGD�
PHQWH�DXIHULGRV�SHOR�SURIHVVRU��EHP�FRPR�GDV�LQGHQL]Do}HV�
DR�HUiULR�FRP�FUpGLWRV�OtTXLGRV��FHUWRV�H�H[LJtYHLV�TXH�WHQKD�
HP� YLUWXGH� GR� FDUJR� RFXSDGR�� VHQGR� YHGDGR� R� DSURYHLWD�
PHQWR�GH�GLIHUHQoDV�TXH�VHMDP�REMHWR�GH�OLWtJLR�MXGLFLDO�
�� ��� 2V� SURFHGLPHQWRV� GH� FRQFLOLDomR� H� PHGLDomR� VHUmR�
XWLOL]DGRV� GH� PDQHLUD� SULRULWiULD� SDUD� R� UHVVDUFLPHQWR� H�
LQGHQL]DomR� DR� HUiULR� GH� TXH� WUDWD� R� FDSXW�� DWHQGLGRV� RV�
SDUkPHWURV�OHJDLV�VREUH�DXWRFRPSRVLomR��´��15�
³$UW�����%��2�GpELWR�GR�SURIHVVRU�FRP�R�HUiULR�RX�R�FUpGLWR�
TXH�YHQKD�D�VHU�UHFRQKHFLGR�DGPLQLVWUDWLYDPHQWH�GHYH�VHU�

³$UW�� ���&��(P�FDVR� GH� GHPLVVmR�� H[RQHUDomR�� DSRVHQWD�
GRULD� RX� YDFkQFLD�� R� SURIHVVRU� WHP� GLUHLWR� GH� UHFHEHU� RV�
FUpGLWRV�D�TXH�ID]�MXV�DWp�D�GDWD�GR�HYHQWR�
�����2�GLVSRVWR�QHVWH�DUWLJR�DSOLFD�VH��LQFOXVLYH��DRV�FDVRV�
GH� GLVSHQVD� GD� IXQomR� FRPLVVLRQDGD� RX� H[RQHUDomR� GH�
FDUJR�HP�FRPLVVmR��TXDQGR�
,���VHJXLGRV�GH�QRPHDo}HV�VXFHVVLYDV�
,,� ��VH� WUDWDU�GH�SURIHVVRU�HIHWLYR��KLSyWHVH�HP�TXH� ID]� MXV�
j� SHUFHSomR� SURSRUFLRQDO� GRV� FUpGLWRV� GDt� GHFRUUHQWHV��
LQFOXVLYH�R�GpFLPR�WHUFHLUR�VDOiULR�H�DV�IpULDV�
�����1DV�KLSyWHVHV�GHVWH�DUWLJR��KDYHQGR�GpELWR�GR�SURIHVVRU�
FRP� R� HUiULR�� WHP� HOH� GH� VHU� GHGX]LGR� LQWHJUDOPHQWH� GRV�
FUpGLWRV�TXH�WHQKD�HP�YLUWXGH�GR�FDUJR�RFXSDGR�

WHP�GH�VHU�TXLWDGR�QD�IRUPD�GR�DUW�����$�
�� ��� 2V� FUpGLWRV� D� TXH� R� H[�SURIHVVRU� ID]� MXV� GHYHP� VHU�
TXLWDGRV� QR� SUD]R� GH� DWp� ��� �VHVVHQWD� GLDV��� VDOYR� QRV�

R�UHJXODPHQWR�´�15�
³$UW�����'��(P�FDVR�GH� IDOHFLPHQWR�GR�SURIHVVRU�H�DSyV�D�
DSXUDomR�GRV�YDORUHV�H�GRV�SURFHGLPHQWRV�GH�TXH� WUDWD�R�
DUW�����$��R�VDOGR�UHPDQHVFHQWH�GHYH�VHU�

VXFHVVRUHV�MXGLFLDOPHQWH�KDELOLWDGRV�
,,���FREUDGR�QD�IRUPD�GD�OHL�FLYLO��VH�QHJDWLYR�´�15�
³$UW������2�SURIHVVRU�SRGHUi�VHU�GHVLJQDGR�SDUD�R�H[HUFtFLR�
GH�IXQomR�FRPLVVLRQDGD��FDVR�HP�TXH�IDUi�MXV�j�UHWULEXLomR�

�����5HYRJDGR�
�����5HYRJDGR�
�����5HYRJDGR�´�15�
³$UW�� ���� 2� GHVHPSHQKR� GR� PDJLVWpULR� QRWXUQR�� SUHVWDGR�
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HP�KRUiULR�FRPSUHHQGLGR�HQWUH�����YLQWH�H�GXDV��KRUDV�GH�
XP�GLD�H����FLQFR��KRUDV�GR�GLD�VHJXLQWH��WHUi�R�YDORU�KRUD�
DFUHVFLGR� GH� ���� �YLQWH� SRU� FHQWR��� FRPSXWDQGR�VH� FDGD�
KRUD�FRPR�FLQTXHQWD�H�GRLV�PLQXWRV�H�WULQWD�VHJXQGRV�
�����(P�VH�WUDWDQGR�GH�VHUYLoR�H[WUDRUGLQiULR��R�DFUpVFLPR�
GH�TXH�WUDWD�HVWH�DUWLJR�LQFLGLUi�VREUH�R�DGLFLRQDO�GH�VHUYLoR�
H[WUDRUGLQiULR�
�� ��� 2� SDJDPHQWR� GD� YDQWDJHP� QmR� GHSHQGHUi� GH�
UHTXHULPHQWR�GR�SURIHVVRU��GHYHQGR�VHU�HIHWXDGR�GH�RItFLR��
j�YLVWD�GD�SURYD�GH�H[HFXomR�GR�WUDEDOKR�
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³$UW�� ���� � 2� SURIHVVRU� DFLGHQWDGR� QR� H[HUFtFLR� GH� VXDV�

D�OLFHQoD�FRP�VXEVtGLR�RX�YHQFLPHQWR�H�YDQWDJHQV�GR�FDUJR�
SHOR� SUD]R� GH� DWp� ��� �YLQWH� H� TXDWUR�� PHVHV�� SRGHQGR��

DSRVHQWDGRULD�
�����(QWHQGH�VH�SRU�DFLGHQWH�HP�VHUYLoR�DTXHOH�TXH�DFDUUHWH�
GDQR�ItVLFR�RX�PHQWDO�H�WHQKD�UHODomR�PHGLDWD�RX�LPHGLDWD�
FRP�R�H[HUFtFLR�GR�FDUJR��LQFOXVLYH�R�
,� �� VRIULGR� SHOR� SURIHVVRU� QR� SHUFXUVR� GD� UHVLGrQFLD� DR�
WUDEDOKR�RX�YLFH�YHUVD�
,,� �� GHFRUUHQWH� GH� DJUHVVmR� ItVLFD� VRIULGD� QR� H[HUFtFLR� GR�
FDUJR��VDOYR�VH�FRPSURYDGDPHQWH�SURYRFDGD�SHOR�SURIHVVRU�
�����$�SURYD�GR�DFLGHQWH�VHUi�IHLWD�QR�SUD]R�GH�����GH]��GLDV��
SURUURJiYHO�TXDQGR�DV�FLUFXQVWkQFLDV�R�H[LJLUHP�

DWULEXLU��FRP�UHODomR�GH�FDXVD�H�HIHLWR��D�FRQGLo}HV�LQHUHQWHV�

�����������������',$5,2�2),&,$/�'2�(67$'2�'(�*2,$6
$VVLQDGR�GLJLWDOPHQWH�SHOD�$%&���$*(1&,$�%5$6,/�&(175$/
�������������������&2',*2�'(�$87(17,&$&$2���HDHH�E�
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DR�VHUYLoR�RX�IDWRV�QHOH�RFRUULGRV�
�����2�SURIHVVRU�DFLGHQWDGR�HP�VHUYLoR�TXH�QHFHVVLWH�GH�
WUDWDPHQWR� HVSHFLDOL]DGR�� PHGLDQWH� UHFRPHQGDomR� GD�

DGHTXDGRV�HP�LQVWLWXLomR�S~EOLFD��SRGHUi��H[FHSFLRQDOPHQ�
WH��VHU� WUDWDGR�HP� LQVWLWXLomR�SULYDGD��j�FRQWD�GH� UHFXUVRV�
S~EOLFRV�´��15�

VH�UHIHULUmR�DR�QRPH�RX�QDWXUH]D�GD�GRHQoD��VDOYR�TXDQGR�
VH� WUDWDU� GH� OHV}HV� SURGX]LGDV� SRU� DFLGHQWH� HP� VHUYLoR��

�
WHV��JUDYHV��FRQWDJLRVDV�RX�LQFXUiYHLV�TXH�HQVHMDP�DSRVHQ�
WDGRULD�LQWHJUDO�QD�IRUPD�GD�/HL�&RPSOHPHQWDU�Q������GH����
GH�MDQHLUR�GH������´�15�
³$UW�� ���$��2� SURIHVVRU� TXH� DSUHVHQWDU� LQGtFLRV� GH� OHV}HV�
RUJkQLFDV� RX� IXQFLRQDLV� VHUi� VXEPHWLGR� j� LQVSHomR�
PpGLFD�´�15�
³$UW�����%��2�SURIHVVRU�VHUi�VXEPHWLGR�D�H[DPHV�PpGLFRV�

³$UW�����&��'HFRUULGR�R�SUD]R�GH�����YLQWH�H�TXDWUR��PHVHV�
GH� OLFHQoD� SDUD� WUDWDPHQWR� GH� VD~GH�� R� SURIHVVRU� VHUi�
VXEPHWLGR� D� QRYD� LQVSHomR� PpGLFD� H� DSRVHQWDGR�� FDVR�

�� ���2� ODSVR� GH� WHPSR� FRPSUHHQGLGR� HQWUH� R� WpUPLQR� GD�
OLFHQoD� H� D� SXEOLFDomR� GR� DWR� GD� DSRVHQWDGRULD� VHUi�
FRQVLGHUDGR�SURUURJDomR�GD�OLFHQoD�
�����1RV�FDVRV�HP�TXH��DSyV�R�GHFXUVR�GH�����YLQWH�H�TXDWUR��
PHVHV�GH�OLFHQoD�SDUD�WUDWDPHQWR�GH�VD~GH��R�SURIHVVRU�QmR�

S~EOLFR��QRYD�OLFHQoD�SDUD�WUDWDPHQWR�GH�VD~GH�GHYHUi�VHU�
FRQFHGLGD�H�R�UHVSHFWLYR�WHPSR�VHUi�FRQWDGR�DSHQDV�SDUD�
HIHLWR�GH�DSRVHQWDGRULD�H�GLVSRQLELOLGDGH�´�15�
³$UW�� ���� 3RGHUi� VHU� FRQFHGLGD� OLFHQoD� DR� SURIHVVRU� SRU�
PRWLYR�GH�GRHQoD�GR�F{QMXJH�RX�FRPSDQKHLUR��GRV�SDLV��GRV�

TXH�YLYD�jV�VXDV�H[SHQVDV�H�FRQVWH�GR�VHX�DVVHQWDPHQWR�

GR�(VWDGR�
�����$�OLFHQoD�VRPHQWH�VHUi�GHIHULGD�VH�D�DVVLVWrQFLD�GLUHWD�
GR�SURIHVVRU�IRU�LQGLVSHQViYHO�H�QmR�SXGHU�VHU�SUHVWDGD�VL�
PXOWDQHDPHQWH�FRP�R�H[HUFtFLR�GR�FDUJR�
�����$�OLFHQoD�GH�TXH�WUDWD�R�FDSXW��LQFOXtGDV�DV�SURUURJDo}HV��
SRGHUi�VHU�FRQFHGLGD�SHOR�SUD]R�Pi[LPR�GH������FHQWR�H�
FLQTXHQWD��GLDV��D�FDGD�SHUtRGR�GH������WUH]HQWRV�H�VHVVHQWD�
H�FLQFR��GLDV��QDV�VHJXLQWHV�FRQGLo}HV�
,���SRU�DWp�����VHVVHQWD��GLDV��FRQVHFXWLYRV�RX�QmR��PDQWLGD�
D�UHPXQHUDomR�GR�FDUJR�HIHWLYR��H
,,���D�SDUWLU�GH�����VHVVHQWD�H�XP��GLDV��FRQVHFXWLYRV�RX�QmR��
VHP�UHPXQHUDomR�
,,,���UHYRJDGR�
,9���UHYRJDGR�
�����2�LQtFLR�GR�LQWHUVWtFLR�GH�TXH�WUDWD�R������VHUi�FRQWDGR�D�
SDUWLU�GD�GDWD�GH�GHIHULPHQWR�GD�SULPHLUD�OLFHQoD�FRQFHGLGD�
�����$SOLFD�VH�D�OLFHQoD�SRU�PRWLYR�GH�GRHQoD�HP�SHVVRD�GD�
IDPtOLD�RV�������D�����������GR�DUW������UHVVDOYDGR�R�SUD]R�GR���
����TXH�VHUi��QHVVH�FDVR������VHVVHQWD�������GLDV�´��15�

³6HomR�,9
'D�/LFHQoD�0DWHUQLGDGH

$UW�� ���� ¬� SURIHVVRUD� JHVWDQWH� H� jTXHOD� TXH� DGRWDU� RX�

DGROHVFHQWH� VHUi� FRQFHGLGD� OLFHQoD� UHPXQHUDGD� GH� ����
�FHQWR�H�RLWHQWD��GLDV��PHGLDQWH�DSUHVHQWDomR�GH�GRFXPHQWR�

DGRomR�RX�JXDUGD�
�� ��� 6DOYR� SUHVFULomR�PpGLFD� HP� FRQWUiULR�� FDVR� HP� TXH�
SRGHUi�VHU�DQWHFLSDGD�HP�DWp�����YLQWH�H�RLWR��GLDV�GR�SDUWR��
D� OLFHQoD� VHUi� FRQFHGLGD� SDUWLU� GD� ���� �WULJpVLPD� VH[WD��
VHPDQD�JHVWDFLRQDO��SRU�SUHVFULomR�PpGLFD�
�� ��� 1R� FDVR� GH� QDWLPRUWR� RX� GH� QDVFLPHQWR� FRP� YLGD�
VHJXLGR� GH� yELWR�� D� SURIHVVRUD� UHDVVXPLUi� VXDV� IXQo}HV�
GHFRUULGRV�����WULQWD��GLDV�GR�HYHQWR��FDVR�VHMD�MXOJDGD�DSWD�
�����1R�FDVR�GH�DERUWR�RFRUULGR�HQWUH�D�����SULPHLUD��H�D�����

�YLJpVLPD��VHPDQD�JHVWDFLRQDO�DWHVWDGR�SHOD�-XQWD�0pGLFD�
GR� (VWDGR�� D� SURIHVVRUD� WHUi� GLUHLWR� D� ��� �WULQWD�� GLDV� GR�
EHQHItFLR�GH�TXH�WUDWD�HVWH�DUWLJR�
�� ��� 2� SHUtRGR� UHPDQHVFHQWH� GD� OLFHQoD� UHPXQHUDGD� GH�
TXH� WUDWD� R� FDSXW� GHVWH� DUWLJR� VHUi� GHIHULGR� DR� SURIHVVRU��
PHGLDQWH�VROLFLWDomR�H�FRPSURYDomR�GRFXPHQWDO��HP�FDVR�
GH�PRUWH�GD�PmH�GD�FULDQoD�RX�GH�DEDQGRQR�GD�FULDQoD�SRU�
VXD�PmH�
�����1R�FDVR�GH�DGRomR�RX�REWHQomR�GH�JXDUGD�MXGLFLDO�GH�
FULDQoD�RX�DGROHVFHQWH��R�EHQHItFLR�VHUi�GHIHULGR�VRPHQWH�
PHGLDQWH� DSUHVHQWDomR� GH� WHUPR� MXGLFLDO� GH� JXDUGD� j�
DGRWDQWH� RX� JXDUGLm�� H[SHGLGR� SHOD� DXWRULGDGH� MXGLFLiULD�
FRPSHWHQWH�´��15�
³$UW������1R�FDVR�GH�DGRomR�RX�REWHQomR�GH�JXDUGD�MXGLFLDO�
GH�FULDQoD�RX�DGROHVFHQWH�SRU�F{QMXJHV�RX�FRPSDQKHLURV��
DPERV�SURIHVVRUHV�S~EOLFRV�HVWDGXDLV�RX�VHQGR�XP�SROLFLDO�
RX�ERPEHLUR�PLOLWDU�H�R�RXWUR�SURIHVVRU�S~EOLFR�HVWDGXDO��DV�
OLFHQoDV�GH�TXH�WUDWDP�R�FDSXW�GHVWH�DUWLJR�H�R�DUW������GHVWD�
/HL�VHUmR�FRQFHGLGDV�GD�VHJXLQWH�IRUPD�
,� �� ���� �FHQWR� H� RLWHQWD�� GLDV� DR� SURIHVVRU� DGRWDQWH� TXH�
DVVLP�R�UHTXHUHU�
,,� �� ��� �YLQWH�� GLDV� DR� RXWUR� SURIHVVRU�� VHUYLGRU� RX�PLOLWDU��
F{QMXJH�RX�FRPSDQKHLUR�DGRWDQWH��TXH�DVVLP�R� UHTXHUHU�´�
�15�
³$UW�����$��1D�KLSyWHVH�GH�R�SHUtRGR�GD�OLFHQoD�PDWHUQLGDGH�
FRLQFLGLU�FRP�R�GD� IUXLomR�GH� IpULDV��HVWH�VHUi�DXWRPDWLFD�
PHQWH� DOWHUDGR� SHOD�$GPLQLVWUDomR� SDUD� D� GDWD� LPHGLDWD�
PHQWH�SRVWHULRU�DR�WpUPLQR�GD�OLFHQoD�PDWHUQLGDGH�´�15�
³$UW�� ���%��$� SURIHVVRUD� GHYHUi� FRPXQLFDU� LPHGLDWDPHQWH�
HYHQWXDO� UHYRJDomR�GD�JXDUGD� MXGLFLDO��FHVVDQGR�D� IUXLomR�
GD�OLFHQoD�
3DUiJUDIR� ~QLFR�� $� IDOWD� GH� FRPXQLFDomR� DFDUUHWDUi� D�
FDVVDomR� GD� OLFHQoD�PDWHUQLGDGH�� FRP� D� SHUGD� WRWDO� GD�
UHPXQHUDomR�RX�VXEVtGLR�D�SDUWLU�GD�GDWD�GD�UHYRJDomR�GD�
JXDUGD�MXGLFLDO��VHP�SUHMXt]R�GD�DSOLFDomR�GDV�SHQDOLGDGHV�
GLVFLSOLQDUHV�FDEtYHLV�´��15�
³$UW�������$SyV�R� WpUPLQR�GD� OLFHQoD��D�SURIHVVRUD�GLVSRUi�
GH�XPD�KRUD�SRU�GLD��TXH�SRGHUi�VHU�SDUFHODGD�HP����GRLV��
SHUtRGRV�GH�����WULQWD��PLQXWRV�FDGD��SDUD�DPDPHQWDomR�GR�

³6HomR�9
/LFHQoD�3DWHUQLGDGH

$UW��������$R�SURIHVVRU�VHUi�FRQFHGLGD�OLFHQoD�UHPXQHUDGD�
GH� ��� �YLQWH�� GLDV�� FRP� D� UHPXQHUDomR� RX� R� VXEVtGLR� GR�

GH� FULDQoD� RX� DGROHVFHQWH�� PHGLDQWH� DSUHVHQWDomR� GH�

3DUiJUDIR� ~QLFR�� $� OLFHQoD�SDWHUQLGDGH� VHUi� FRQFHGLGD�
LQFOXVLYH�HP�FDVR�GH�QDWLPRUWR�´�15�
³$UW������$��$R�SURIHVVRU�SRGHUi�VHU�FRQFHGLGR�DIDVWDPHQWR�
QD�IRUPD�GR�LQFLVR�,,,�GR�DUW�����GHVWD�/HL�HP�FDVR�GH�DERUWR�

³$UW������%��$R�SURIHVVRU�VHUi�FRQFHGLGD�OLFHQoD�UHPXQHUDGD�
GH������FHQWR�H�RLWHQWD�GLDV���HP�UD]mR�GH�DGRomR�XQLSDUHQWDO�

HOH�VHMD�R�~QLFR� UHVSRQViYHO�SHOD�FULDQoD�RX�DGROHVFHQWH��

GD� DGRomR� RX� JXDUGD�� H[SHGLGR� SHOD� DXWRULGDGH� MXGLFLiULD�
FRPSHWHQWH�´��15�
³$UW�� ����&��2�SURIHVVRU�GHYHUi� FRPXQLFDU� LPHGLDWDPHQWH�
HYHQWXDO� UHYRJDomR�GD�JXDUGD� MXGLFLDO��FHVVDQGR�D� IUXLomR�
GD�OLFHQoD�SDWHUQLGDGH�
3DUiJUDIR� ~QLFR�� $� IDOWD� GH� FRPXQLFDomR� DFDUUHWDUi� D�
FDVVDomR� GD� OLFHQoD�SDWHUQLGDGH�� FRP� D� SHUGD� WRWDO� GD�
UHPXQHUDomR�RX�VXEVtGLR�D�SDUWLU�GD�GDWD�GD�UHYRJDomR�GD�
JXDUGD�MXGLFLDO��VHP�SUHMXt]R�GD�DSOLFDomR�GDV�SHQDOLGDGHV�
GLVFLSOLQDUHV�FDEtYHLV�´�15�
³$UW�� ����'��1R� FDVR�GH�R� SHUtRGR�GD� OLFHQoD�SDWHUQLGDGH�
FRLQFLGLU�FRP�R�GD� IUXLomR�GH� IpULDV��HVWH�VHUi�DXWRPDWLFD�
PHQWH� DOWHUDGR� SHOD�$GPLQLVWUDomR� SDUD� D� GDWD� LPHGLDWD�
PHQWH�SRVWHULRU�DR�WpUPLQR�GD�OLFHQoD�SDWHUQLGDGH�´�15�
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�������������������&2',*2�'(�$87(17,&$&$2���HDHH�E�



�� *2,Æ1,$��48$57$�)(,5$�����'(�-$1(,52�'(�����
$12�������',È5,2�2),&,$/�*2�1��������

³$UW��������������������������������������������������������
����������������������������������������������������������������
�� ��� &RQFOXtGR� R� VHUYLoR� PLOLWDU�� R� SURIHVVRU� WHUi� DWp� ���
�TXLQ]H��GLDV�VHP�UHPXQHUDomR�SDUD�UHDVVXPLU�R�H[HUFtFLR�
GR�FDUJR�´�15�
³$UW�������3RGHUi�VHU�FRQFHGLGD� OLFHQoD�DR�SURIHVVRU�SDUD�
DFRPSDQKDU� F{QMXJH� RX� FRPSDQKHLUR� TXH� IRL� GHVORFDGR�
SDUD� RXWUR� SRQWR� GR� WHUULWyULR� HVWDGXDO� RX� PHVPR� IRUD�
GHOH��RX�SDUD�R�H[HUFtFLR�GH�PDQGDWR�HOHWLYR�GRV�3RGHUHV�
([HFXWLYR�H�/HJLVODWLYR�
����������������������������������������������������������������
�� ��� $� OLFHQoD� GH� TXH� WUDWD� R� FDSXW� p� FRQFHGLGD� VHP�
UHPXQHUDomR�
��������������������������������������������������������������
�� ��� $� OLFHQoD� VHUi� FRQFHGLGD� DSyV� SHGLGR� GHYLGDPHQWH�
LQVWUXtGR�� TXH� GHYHUi� VHU� UHQRYDGR� DQXDOPHQWH� PHGLDQWH�
FRPSURYDomR� GRV� UHTXLVLWRV� GLVSRVWRV� QR� FDSXW� GHVWH�
DUWLJR�´��15�
³$UW�������&HVVDGD�D�FDXVD�GD�OLFHQoD��R�SURIHVVRU�GHYHUi�

LPSOLFDUi�XPD�IDOWD�DR�WUDEDOKR��VHP�SUHMXt]R�GD�UHVSRQVDEL�
OL]DomR�GLVFLSOLQDU�SRU�DEDQGRQR�GH�FDUJR�FRQIRUPH�SUD]RV�
GLVSRVWRV�QR�UHJLPH�MXUtGLFR�GRV�VHUYLGRUHV�S~EOLFRV�FLYLV�GR�
(VWDGR�GH�*RLiV�´�15�

³6HomR�9,,,
'D�/LFHQoD�SDUD�$WLYLGDGH�3ROtWLFD

$UW�� ����� 2� SURIHVVRU� WHP� GLUHLWR� D� OLFHQoD� SDUD� DWLYLGDGH�
SROtWLFD��PHGLDQWH�UHTXHULPHQWR��QRV�SHUtRGRV�FRPSUHHQGL�
GRV�HQWUH�
,� �� D� GDWD� GH� VXD� HVFROKD� HP� FRQYHQomR� SDUWLGiULD� FRPR�
FDQGLGDWR� D� FDUJR� HOHWLYR� H� D� YpVSHUD� GR� UHJLVWUR� GD�
FDQGLGDWXUD�SHUDQWH�D�-XVWLoD�(OHLWRUDO�
,,���R�UHJLVWUR�GD�FDQGLGDWXUD�SHUDQWH�D�-XVWLoD�(OHLWRUDO�H�DWp�
����GH]��GLDV�DSyV�D�GDWD�GD�HOHLomR�SDUD�D�TXDO�FRQFRUUH�
�����1R�FDVR�GR�LQFLVR�,��D�OLFHQoD�p�VHP�UHPXQHUDomR��QR�
FDVR�GR�LQFLVR�,,��p�FRP�UHPXQHUDomR�
�� ��� 1HJDGR� R� UHJLVWUR� RX� KDYHQGR� GHVLVWrQFLD� GD�
FDQGLGDWXUD��R�SURIHVVRU�WHP�GH�UHDVVXPLU�R�FDUJR�HP�DWp�
���FLQFR��GLDV�
�� ��� 2� SURIHVVRU� FDQGLGDWR� D� FDUJR� HOHWLYR� TXH� H[HUoD�

H[RQHUDGR�RX�GLVSHQVDGR��QD�IRUPD�GD�OHJLVODomR�HOHLWRUDO�´�
�15�
³$UW������$��2�SURIHVVRU�TXH�SUHWHQGD�VHU� FDQGLGDWR�GHYH�

R� H[LJLU� D� OHJLVODomR� HOHLWRUDO� H� FRQIRUPH� RV� FULWpULRV� DOL�
SUHYLVWRV��VHP�SUHMXt]R�GD�UHPXQHUDomR�´��15�

³6HomR�,;
'D�OLFHQoD�SDUD�WUDWDU�GH�,QWHUHVVHV�3DUWLFXODUHV

$UW�� ����� $� FULWpULR� GR� WLWXODU� GD� 6HFUHWDULD� GH� (VWDGR� GD�
(GXFDomR�� SRGHUmR� VHU� FRQFHGLGDV� DR� SURIHVVRU� HVWiYHO�
OLFHQoDV�SDUD�R�WUDWR�GH�DVVXQWRV�SDUWLFXODUHV�SHOR�SUD]R�GH�
���WUrV��DQRV�FRQVHFXWLYRV��VHP�UHPXQHUDomR��GHVGH�TXH�
,� �� QmR� SRVVXD� GpELWR� FRP� R� HUiULR� UHODFLRQDGR� FRP� VXD�
VLWXDomR�IXQFLRQDO�
,,���QmR�VH�HQFRQWUH�UHVSRQGHQGR�D�SURFHVVR�GLVFLSOLQDU�RX�
FXPSULQGR�SHQDOLGDGH�GLVFLSOLQDU�
�����$�OLFHQoD�SRGHUi�VHU�LQWHUURPSLGD��D�TXDOTXHU�WHPSR��D�
SHGLGR�GR�SURIHVVRU�RX�D�FULWpULR�GD�DGPLQLVWUDomR�
�����2�SURIHVVRU�QmR�SRGH�H[HUFHU�FDUJR�RX�HPSUHJR�S~EOLFR�
LQDFXPXOiYHO�GXUDQWH�D�OLFHQoD�GH�TXH�WUDWD�HVWH�DUWLJR�
�����1RYD�OLFHQoD�Vy�SRGHUi�VHU�FRQFHGLGD�DSyV�R�GHFXUVR�
GH�����GR]H��PHVHV�GH�HIHWLYR�H[HUFtFLR�QR�FDUJR��FRQWDGRV�
GR�UHWRUQR�GR�DIDVWDPHQWR�DQWHULRU�
�����5HYRJDGR�
�� ��� 1D� KLSyWHVH� GH� LQWHUUXSomR� GD� OLFHQoD� D� SHGLGR� GR�
VHUYLGRU��VHX�UHWRUQR�GHYHUi�VHU�LPHGLDWR�
�����1D�KLSyWHVH�GH�LQWHUUXSomR�GD�OLFHQoD�D�FULWpULR�GD�DG�
PLQLVWUDomR��R�VHUYLGRU�GHYHUi�VH�DSUHVHQWDU�HP�DWp�TXLQ]H�
GLDV�LPSURUURJiYHLV�´�15�

³6HomR�;
'D�/LFHQoD�SDUD�&DSDFLWDomR

$UW�������$SyV�FDGD�TXLQTXrQLR�GH�HIHWLYR�H[HUFtFLR�SUHVWDGR�
DR� (VWDGR� GH� *RLiV�� QD� FRQGLomR� GH� WLWXODU� GH� FDUJR� GH�
SURYLPHQWR� HIHWLYR�� R� SURIHVVRU� SRGHUi�� QR� LQWHUHVVH� GD�
6HFUHWDULD�GH�(VWDGR�GD�(GXFDomR��DIDVWDU�VH�GR�H[HUFtFLR�
GR� FDUJR� HIHWLYR�� FRP� D� UHVSHFWLYD� UHPXQHUDomR�� SRU� ���
�QRYHQWD�� GLDV�� SDUD� SDUWLFLSDU� GH� FXUVR� GH� FDSDFLWDomR�

QR�PDJLVWpULR�S~EOLFR�
�����2�SHUtRGR�GH�TXH�WUDWD�R�FDSXW�SRGHUi�VHU�IUDFLRQDGR��D�
GHSHQGHU�GD�GXUDomR�GD�FDSDFLWDomR�
�����2V�SHUtRGRV�GH� OLFHQoD�GH�TXH� WUDWD�R�FDSXW�QmR�VmR�
DFXPXOiYHLV��VHQGR�YHGDGD�VXD�FRQYHUVmR�HP�SHF~QLD�
�����3DUD�DSXUDomR�GR�TXLQTXrQLR�FRPSXWDU�VH�i��WDPEpP��
R�WHPSR�GH�VHUYLoR�SUHVWDGR�DQWHULRUPHQWH�HP�RXWUR�FDUJR�
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