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6(d­2�,����± 'D�6HFUHWDULD�*HUDO��DUWV�����DR������������������������������������������������� ��
6(d­2�,,���± 'R�6HFUHWiULR�*HUDO��DUWV�����DR������������������������������������������������ ��
6(d­2�,,,��± 'R�6XEVHFUHWiULR�*HUDO��DUW������������������������������������������������������ ��
6(d­2�,9��± 'D�$VVHVVRULD�GD�6HFUHWDULD�*HUDO��DUW�������������������������������������� ��
6(d­2�9���± 'D�&RRUGHQDGRULD�3URFHVVXDO��DUWV�����H���������������������������������� ��

6XEVHomR�,�± 'R�&RRUGHQDGRU�3URFHVVXDO��DUW������������������������� ��
6XEVHomR� ,,� ± 'D�8QLGDGH� 7pFQLFD� GH� 3URWRFROR� H�$XWXDomR�
�DUW�������������������������������������������������������������������������������������������� ��
6XEVHomR�,,,�± 'D�8QLGDGH�7pFQLFD�GH�2ItFLRV��DUW����������������� ��
6XEVHomR�,9�± 'D�8QLGDGH�7pFQLFD�GH�3DXWD�H�-Xt]R�6LQJXODU�
�DUW�������������������������������������������������������������������������������������������� ��
6XEVHomR� 9� ± 'D� 8QLGDGH� 7pFQLFD� GH� 5HGDomR� �DUW��
��������������������������������������������������������������������������������������������������� ��
6XEVHomR� 9,� ± 'D� 8QLGDGH� 7pFQLFD� GH� &DUWyULR�� &DGDVWUR� H�
$UTXLYR��DUW������������������������������������������������������������������������������� ��

6(d­2�9,���± 'D�$VVHVVRULD�-XUtGLFD�GH�&RQWUROH�([WHUQR��DUWV�����H������������ ��
6XEVHomR�,�± 'R�$VVHVVRU�-XUtGLFR�&KHIH�GH�&RQWUROH�([WHUQR�
�DUW��������������������������������������������������������������������������������������������� ��
6XEVHomR�,,�± 'R�$VVHVVRU�6XEFKHIH�GH�&RQWUROH�([WHUQR��DUW��
��������������������������������������������������������������������������������������������������� ��

6(d­2�9,,�± 'D�8QLGDGH�7pFQLFD�GH�%LEOLRWHFD�H�'RFXPHQWDomR��DUWV�����D�
��������������������������������������������������������������������������������������������������� ��

6(d­2�9,,, ± 'D�8QLGDGH�$GPLQLVWUDWLYD�GD�6HFUHWDULD�*HUDO��DUW���������������� ��
6(d­2�,;���± 'DV�'LVSRVLo}HV�*HUDLV��DUWV�����H�������������������������������������������� ��
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6(d­2�,�± '$�6(&5(7$5,$�*(5$/

$UW�� �� � 2V� VHUYLoRV� DX[LOLDUHV� GR� 7ULEXQDO�� UHODWLYRV� j� ILVFDOL]DomR� FRQWiELO��

ILQDQFHLUD�� RUoDPHQWiULD�� RSHUDFLRQDO� H� SDWULPRQLDO� GRV� yUJmRV� H� HQWLGDGHV� GD�

$GPLQLVWUDomR� 'LUHWD� H� ,QGLUHWD� GR� 0XQLFtSLR�� EHP� FRPR� RV� GH� DGPLQLVWUDomR�

LQWHUQD� GR� SUySULR� 7ULEXQDO�� VHUmR� VXSHUYLVLRQDGRV� H� FRRUGHQDGRV� SHOD� 6HFUHWDULD�

*HUDO� H� GLVWULEXtGRV� HQWUH� D� 6XEVHFUHWDULD� $GPLQLVWUDWLYD� H� D� 6XEVHFUHWDULD� GH�

)LVFDOL]DomR�H�&RQWUROH�

$UW���� � $�6HFUHWDULD�*HUDO�p�FRQVWLWXtGD�SHODV�VHJXLQWHV�XQLGDGHV�

, ± $VVHVVRULD�GD�6HFUHWDULD�

,, ± &RRUGHQDGRULD�3URFHVVXDO�

,,, ± $VVHVVRULD�-XUtGLFD�GH�&RQWUROH�([WHUQR��

,9 ± 8QLGDGH�7pFQLFD�GH�%LEOLRWHFD�H�'RFXPHQWDomR��H

9 ± 8QLGDGH�$GPLQLVWUDWLYD�

$UW�� �� ± $V� DWLYLGDGHV� GD� 6HFUHWDULD� *HUDO� VHUmR� VXEPHWLGDV� j� SHUPDQHQWH�

VXSHUYLVmR� GD� 3UHVLGrQFLD� H� VHUmR� GHVHQYROYLGDV� SRU� VXDV� XQLGDGHV� H� SRU�PHLR� GH�

HTXLSHV�PXOWLGLVFLSOLQDUHV� HVSHFLDOPHQWH�RUJDQL]DGDV�SDUD� HVVH� ILP�� UHVSHLWDGDV� DV�

DWULEXLo}HV�GRV�FDUJRV�RX�IXQo}HV�GH�VHXV�LQWHJUDQWHV�

3DUiJUDIR�~QLFR ± $V�HTXLSHV�PXOWLGLVFLSOLQDUHV� VHUmR�GHVLJQDGDV�SHOR�6HFUHWiULR�

*HUDO��DSyV�LQGLFDomR�SHOR�6XEVHFUHWiULR�GH�)LVFDOL]DomR�H�&RQWUROH�GRV�WpFQLFRV�GD�

VXD�iUHD�GH�FRPSHWrQFLD��FRQIRUPH�DV�QHFHVVLGDGHV�HVSHFtILFDV�GR�FDVR�FRQFUHWR�
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6(d­2�,,�± '2�6(&5(7È5,2�*(5$/

$UW���� � &RPSHWH�DR�6HFUHWiULR�*HUDO�

, ± VHFUHWDULDU�DV�VHVV}HV�GR�7ULEXQDO�3OHQR�

,, ± PDQLIHVWDU�VH��SRU�~OWLPR��QD�IDVH�LQVWUXWyULD�

D� QRV� IHLWRV� HP� TXH� D� 6XEVHFUHWDULD� GH� )LVFDOL]DomR� H� &RQWUROH�� D� $VVHVVRULD�

-XUtGLFD� GH� &RQWUROH� ([WHUQR� GD� 6HFUHWDULD� *HUDO�� RX� D� 3URFXUDGRULD� GD�

)D]HQGD�0XQLFLSDO� DSRQWDUHP� LOHJDOLGDGH� RX� LUUHJXODULGDGH� VXEVWDQFLDO�� RX�

RSLQDUHP� SHOD� FRQGHQDomR� GH� UHVSRQViYHLV�� EHP� FRPR� QDV� FRQVXOWDV��

UHSUHVHQWDo}HV��GHQ~QFLDV�H�UHFXUVRV�HP�JHUDO�

E� D�FULWpULR�GR�5HODWRU��QRV�IHLWRV�QmR�HQTXDGUDGRV�QDV�KLSyWHVHV�GD�DOtQHD�³D´��

GHYHQGR��QHVVH�FDVR��VHU�LQGLFDGD�D�TXHVWmR�D�VHU�GLULPLGD�

F� QDV�FRQWDV�DQXDLV�GR�3UHIHLWR��GD 0HVD�GD�&kPDUD��GR�SUySULR�7ULEXQDO��H�GDV�

HQWLGDGHV� GD� $GPLQLVWUDomR� ,QGLUHWD�� REVHUYDGRV� RV� SUD]RV� Pi[LPRV�

HVWDEHOHFLGRV�QRV�DUWLJRV����H����GR�5HJLPHQWR�,QWHUQR�

,,, ± SRU� GHOHJDomR� GR� &RQVHOKHLUR� TXH� SUHVLGLU� R� IHLWR�� PDQGDU� RXYLU� RV� yUJmRV�

LQWHUQRV�RX�H[WHUQRV�SDUD�D�GHYLGD�LQVWUXomR�GRV�SURFHVVRV�

,9 ± H[SHGLU� UHJXODPHQWR� LQWHUQR� GLVFLSOLQDQGR� DV� DWLYLGDGHV� GDV� XQLGDGHV� TXH�

FRPS}HP�D�6HFUHWDULD�*HUDO�

9 ± SURYLGHQFLDU� R� UHJLVWUR�� DXWXDomR� H� PRYLPHQWDomR� GRV� IHLWRV� DWp� TXH� VH�

FRPSOHWH�VXD�LQVWUXomR�

9, ± SURFHGHU�j�SXEOLFDomR�GD�SDXWD�GDV�VHVV}HV�GR�7ULEXQDO�3OHQR�H�GDV�&kPDUDV��

FRP�D�DQWHFHGrQFLD�PtQLPD�GH����KRUDV�GD�GDWD�GD�VHVVmR�



�

9,, ± SURFHGHU� j�SXEOLFDomR�GDV�GHFODUDo}HV�GH�YRWR�� TXH� OKH� IRUHP�DSUHVHQWDGDV��

HP�DWp����KRUDV�DSyV�D�VHVVmR��SHORV�6HQKRUHV�&RQVHOKHLURV�

9,,, ± UHJLVWUDU�DWDV�H�GHFLV}HV�HP�JHUDO�

,; ± UHJLVWUDU��HP�OLYUR�SUySULR��DV�H[HFXo}HV�

; ± SUHSDUDU�RV�H[SHGLHQWHV�GHWHUPLQDGRV�SHOR�5HODWRU�RX�SHOR�-XL]�6LQJXODU�

;, ± DUTXLYDU�RV�IHLWRV�HQFHUUDGRV�

;,, ± DVVLQDU� RV� RItFLRV� GLULJLGRV� DRV� 6HFUHWiULRV�0XQLFLSDLV� H� DRV� GLULJHQWHV� GDV�

HQWLGDGHV�GD�$GPLQLVWUDomR�,QGLUHWD�GR�0XQLFtSLR�GH�6mR�3DXOR�

;,,, ± GDU� SRVVH� DRV� &RQVHOKHLURV�� LQFOXVLYH� SDUD� R� H[HUFtFLR� GR� PDQGDWR� GH�

3UHVLGHQWH��9LFH�3UHVLGHQWH�H�&RUUHJHGRU�

;,9 ± WRPDU� GHSRLPHQWRV� QHFHVViULRV� j� LQVWUXomR� GR� IHLWR�� SRU� GHOHJDomR� GR�

&RQVHOKHLUR�5HODWRU�RX�-XL]�6LQJXODU�

;9 � DVVLQDU� H� HQGRVVDU� FKHTXHV�� HP� FRQMXQWR� FRP�R�&RQVHOKHLUR�3UHVLGHQWH�� QRV�

WHUPRV�GR�DUW������;;,;��GR�5HJLPHQWR�,QWHUQR��TXDQGR�IRU�R�FDVR�

;9, ± DSUHFLDU� SUHYLDPHQWH� RV� SHGLGRV� GH� IpULDV� GRV� VHUYLGRUHV� RFXSDQWHV� GH�

FDUJRV� TXH� FRPSRUWDP� VXEVWLWXLomR�� QDV� 6XEVHFUHWDULDV� $GPLQLVWUDWLYD� H� GH�

)LVFDOL]DomR�H�&RQWUROH�

;9,, ± H[SHGLU�RUGHQV�LQWHUQDV�GH�UHJXODPHQWDomR�GRV�VHUYLoRV�GR�7ULEXQDO�

;9,,, ± SUDWLFDU�RXWURV DWRV�GHOHJDGRV�SHOR�3UHVLGHQWH�RX�SRU�&RQVHOKHLUR�

�� �� � $V� FRPSHWrQFLDV� DUURODGDV� QRV� LQFLVRV� 9� D� ;,� SRGHUmR� VHU� GHOHJDGDV� DR�

6XEVHFUHWiULR�GD�6HFUHWDULD�*HUDO�

���� � 2V�IHLWRV�QRV�TXDLV�D�6XEVHFUHWDULD�GH�)LVFDOL]DomR�H�&RQWUROH��D�$VVHVVRULD�

-XUtGLFD GH� &RQWUROH� ([WHUQR� GD� 6HFUHWDULD� *HUDO�� RX� D� 3URFXUDGRULD� GD� )D]HQGD�

0XQLFLSDO� DSRQWDUHP� LUUHJXODULGDGH� GH� FDUiWHU� PHUDPHQWH� IRUPDO�� RX� HP� TXH� VH�

PDQLIHVWDUHP� SHOD� OHJDOLGDGH� H� UHJXODULGDGH� GR� DWR� H[DPLQDGR�� GLVSHQVDP� D�

PDQLIHVWDomR�GR�6HFUHWiULR�*HUDO��UHVVDOYDGDV�DV�KLSyWHVHV�SUHYLVWDV�QDV�DOtQHDV�³E´�

H�³F´��GR�LQFLVR�,,�
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$UW���� � 1R�kPELWR�GD�6HFUHWDULD�*HUDO��SRGHUi�R�6HFUHWiULR�

, ± DXWRUL]DU�R� UHPDQHMDPHQWR�GH� VHUYLGRUHV�GD�6HFUHWDULD�� GHVGH�TXH�QmR�RFXSHP�

FDUJRV�GH�FKHILD�

,, ± SURSRU�D�FRQYRFDomR�GH�VHUYLoRV�H[WUDRUGLQiULRV�

,,, ± SURSRU� DRV� VHUYLGRUHV� GD� 6HFUHWDULD� DV� SHQDOLGDGHV� SUHYLVWDV� QR� (VWDWXWR� GR�

6HUYLGRU�3~EOLFR�0XQLFLSDO�

,9 ± GHOHJDU�DWULEXLo}HV�GHQWUR�GH�VXD�FRPSHWrQFLD�

9� ± DSURYDU� D� HVFDOD� GH� IpULDV� GRV� VHUYLGRUHV� GD� 6HFUHWDULD� H� SUDWLFDU� RXWURV� DWRV�

UHODWLYRV�D�IpULDV�TXH�OKH�WHQKDP�VLGR�GHOHJDGRV�

9, ± LQGLFDU� VHUYLGRUHV� SDUD� WUHLQDPHQWRV� LQWHUQRV� RX� SDUWLFLSDomR� HP� FXUVRV�

H[WHUQRV�

$UW���� � ([HUFHUi� WDPEpP�R�6HFUHWiULR�*HUDO�DV� IXQo}HV�TXH� OKH� IRUDP�GHOHJDGDV�

SHOR� 6HQKRU� 3UHVLGHQWH� SRU� PHLR� GD� 2UGHP� ,QWHUQD� 6'*�*$%� Q�� ���������

FRPSUHHQGHQGR�RV�VHJXLQWHV�DWRV�

D� D�SURPRomR�GH�UHXQL}HV�SHULyGLFDV�GH�VHUYLGRUHV�SDUD�HVWXGRV�GH�TXHVW}HV�GH�

VHUYLoR�

E� D� GHFLVmR� VREUH� DYHUEDomR� GH� WHPSR� GH� VHUYLoR�� DX[tOLR�IXQHUDO�� DX[tOLR�

GRHQoD�� LQFOXVmR� H� LQFRUSRUDomR� GH� UHJLPHV� HVSHFLDLV� GH� WUDEDOKR�� IpULDV� HP�

SHF~QLD��DGLFLRQDO�GH�LQVDOXEULGDGH�H�DGLFLRQDO�GH�SHULFXORVLGDGH�

F� D� H[SHGLomR� GH� FHUWLG}HV� H� DWHVWDGRV� VREUH� SURFHVVRV� DGPLQLVWUDWLYRV� HP�

PDWpULD�IXQFLRQDO�GR�SUySULR�7ULEXQDO�

G� D� DXWRUL]DomR� GH� IpULDV� GRV� VHUYLGRUHV� GDV� XQLGDGHV� GD� 6HFUHWDULD� *HUDO��

FRPSUHHQGHQGR� D� UHVSHFWLYD� XQLGDGH� DGPLQLVWUDWLYD�� D� $VVHVVRULD� GD�

6HFUHWDULD�� D� &RRUGHQDGRULD� 3URFHVVXDO�� D� $VVHVVRULD� -XUtGLFD� GH� &RQWUROH�

([WHUQR� H� D� 8QLGDGH� 7pFQLFD� GH� %LEOLRWHFD� H� 'RFXPHQWDomR�� GHVGH� TXH�

RFXSDQWHV� GH� FDUJRV� RX� HP� H[HUFtFLR� GH� IXQo}HV� TXH� QmR� FRPSRUWDP�

VXEVWLWXLomR�

H� D� DXWRUL]DomR� GH� DQWHFLSDomR� RX� VXVSHQVmR� GH� IpULDV� SRU� QHFHVVLGDGH� GH�

VHUYLoR��RX�SRU�PRWLYR�LQYRFDGR�SHOR�LQWHUHVVDGR�
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6(d­2�,,,�± '2�68%6(&5(7È5,2�*(5$/

$UW���� � $�6HFUHWDULD�*HUDO�FRQWDUi�FRP�XP�6XEVHFUHWiULR��DR�TXDO�FRPSHWH�

, ± DVVHVVRUDU� D� DWLYLGDGH� DGPLQLVWUDWLYD� H� FRQVXOWLYD� GD� 6HFUHWDULD�*HUDO� H�� QHVWH�

kPELWR��SUHSDUDU�DV�PDQLIHVWDo}HV�H�GHVSDFKRV�GR�6HFUHWiULR�*HUDO�H�GR�3UHVLGHQWH�

,, ± GHVSDFKDU�SHWLo}HV�GH�VLPSOHV�MXQWDGD�

,,, ± UHDOL]DU�HVWXGRV�QDV�iUHDV�GH�FRPSHWrQFLD�GD�6HFUHWDULD�*HUDO�

,9 ± VHFUHWDULDU� DV� VHVV}HV� GDV� &kPDUDV� H� DX[LOLDU� QD� VHFUHWDULD� GDV� VHVV}HV�

SOHQiULDV�

9 ± UHSUHVHQWDU�R�6HFUHWiULR�*HUDO�QDV�VXDV�DXVrQFLDV�HYHQWXDLV�

9, ± FRRUGHQDU� H� VXSHUYLVLRQDU� DV� DWLYLGDGHV� GH� WRGDV� DV�8QLGDGHV� LQWHJUDQWHV� GD�

&RRUGHQDGRULD�3URFHVVXDO�H�GD�8QLGDGH�7pFQLFD�GH�%LEOLRWHFD�H�'RFXPHQWDomR�

9,,�± H[HUFHU�DV�IXQo}HV�TXH�OKH�IRUHP�GHOHJDGDV�SHOR�6HFUHWiULR�*HUDO�

3DUiJUDIR� ~QLFR ± 1RV� WHUPRV� GD GHOHJDomR� SURPRYLGD� SRU� HVWH� 5HJXODPHQWR��

FRPSHWLUi�WDPEpP�DR�6XEVHFUHWiULR�*HUDO�

,�± H[HUFHU� DV� DWULEXLo}HV� SUHYLVWDV� QRV� LQFLVRV�9� D�;�GR� DUWLJR� ��� GR�5HJLPHQWR�

,QWHUQR�

,, ±DVVLQDU� H� SURPRYHU� D� H[SHGLomR� GDV� LQWLPDo}HV� H� RItFLRV� GHWHUPLQDGRV� SHOR�

5HODWRU� RX� -XL]� 6LQJXODU� TXH� SUHVLGLU� R� IHLWR�� GHQWUH� RV� DWRV� GH� SUHSDUDomR� GH�

H[SHGLHQWHV�SUHYLVWRV�QR�LQFLVR�,;��GR�DUWLJR�����GR�5HJLPHQWR�,QWHUQR��UHVVDOYDGDV�

DV� FRPSHWrQFLDV� GR� 3UHVLGHQWH� HVWDEHOHFLGDV� QR� DUWLJR� ���� LQFLVR� ;;9�� GR�

5HJLPHQWR�,QWHUQR�



�

,,, ± DSURYDU� D� HVFDOD� GH� IpULDV� GRV� VHUYLGRUHV� GD� &RRUGHQDGRULD� 3URFHVVXDO� H� GD�

8QLGDGH� 7pFQLFD� GH� %LEOLRWHFD� H� 'RFXPHQWDomR�� WLWXODUHV� GH� FDUJRV� TXH� QmR�

FRPSRUWDP�VXEVWLWXLomR�

,9 � DXWRUL]DU� DV� DXVrQFLDV� GH� VHUYLGRUHV� GDTXHODV� XQLGDGHV�� REVHUYDGDV� DV�

FRQGLo}HV�HVWDEHOHFLGDV�HP�2UGHQV�,QWHUQDV�UHODWLYDV�j�PDWpULD�

6(d­2�,9�± '$�$66(6625,$�'$�6(&5(7$5,$�*(5$/

$UW���� � ¬�$VVHVVRULD�GD�6HFUHWDULD�*HUDO�LQFXPEH�

, ± SUHSDUDU� DV� PDQLIHVWDo}HV� GR� 6HFUHWiULR� *HUDO� QRV� IHLWRV� GH� VXD� FRPSHWrQFLD�

UHJLPHQWDO��QRV�WHUPRV�SUHYLVWRV�QR�DUW������LQFLVR�,,��GHVWH�5HJXODPHQWR�

,, ± UHGLJLU�PLQXWDV�GH�,QVWUXo}HV��5HVROXo}HV�H�RXWUDV�QR�kPELWR�GR�7ULEXQDO�

,,, ± SDUWLFLSDU� GH� FRPLVV}HV� LQWHUQDV�� SRU� LQGLFDomR� GR� 6HQKRU� 6HFUHWiULR� H�

GHVLJQDomR�GR�6HQKRU�3UHVLGHQWH�

6(d­2�9�± '$�&225'(1$'25,$�352&(668$/

$UW���� � $�&RRUGHQDGRULD�3URFHVVXDO�VHUi�FKHILDGD�SRU�XP�&RRUGHQDGRU�3URFHVVXDO�

H� GHVHQYROYHUi� VXDV� DWLYLGDGHV� VRE� D� VXSHUYLVmR� GR� 6XEVHFUHWiULR� GD� 6HFUHWDULD�

*HUDO�� REVHUYDQGR� WDPEpP� DV� 2UGHQV� ,QWHUQDV� GH� UHJXODPHQWDomR� GRV� VHUYLoRV��

EDL[DGDV�SHOR�6HFUHWiULR�*HUDO��RX�SHOR�6HQKRU�3UHVLGHQWH��FXPSULQGR�OKH�
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, ± SURPRYHU� D� IRUPDomR� H� D� H[WLQomR�PDWHULDLV� GRV� SURFHVVRV� GR�7ULEXQDO�� GHVGH�

VXD�LQVWDXUDomR�DWp�VHX�DUTXLYDPHQWR�

,, ± UHGLJLU�RItFLRV��DWDV��SDUHFHUHV��GHFLV}HV��DFyUGmRV�H�FHUWLG}HV�

,,, ± HODERUDU�DV�SDXWDV�GDV�VHVV}HV�GD����H����&kPDUDV�H�GR�3OHQiULR�GR�7ULEXQDO�

,9 ± SUHSDUDU� H� HQFDPLQKDU� PDWpULDV� SDUD� SXEOLFDomR� QR� 'LiULR� 2ILFLDO� GR�

0XQLFtSLR�

$UW�����± $�&RRUGHQDGRULD�3URFHVVXDO�FRPSUHHQGH�DV�VHJXLQWHV�XQLGDGHV�

, ± 8QLGDGH�7pFQLFD�GH�3URWRFROR�H�$XWXDomR�

,, ± 8QLGDGH�7pFQLFD�GH�2ItFLRV�

,,,�± 8QLGDGH�7pFQLFD�GH�3DXWD�H�-Xt]R�6LQJXODU�

,9 ± 8QLGDGH�7pFQLFD�GH�5HGDomR�

9 ± 8QLGDGH�7pFQLFD�GH�&DUWyULR��&DGDVWUR�H�$UTXLYR�

6XEVHomR�,

'R�&RRUGHQDGRU�3URFHVVXDO

$UW���� ± &RPSHWH�DR�&RRUGHQDGRU�3URFHVVXDO�

, � RULHQWDU� H� FRQWURODU� RV� VHUYLoRV� GDV� 8QLGDGHV� GD� &RRUGHQDGRULD� 3URFHVVXDO��

VROXFLRQDQGR�SUREOHPDV�LQFLGHQWDLV�H�DQDOLVDQGR�VXDV�DEUDQJrQFLDV�

,, � RULHQWDU� H� FRQIHULU� R� WUDEDOKR� GHVHQYROYLGR� SHORV� WDTXtJUDIRV�� TXH� OKH� HVWmR�

GLUHWDPHQWH�VXERUGLQDGRV��QDV�VHVV}HV�GR�3OHQiULR�H�GHPDLV�HYHQWRV�GR�7ULEXQDO�



�

,,, � RULHQWDU� H� VXSHUYLVLRQDU� D� UHGDomR� GH� RItFLRV� HPLWLGRV� SHOD�&RRUGHQDGRULD�� D�

VHUHP� HQFDPLQKDGRV� DRV� GHPDLV� yUJmRV� S~EOLFRV�� GH� DFRUGR� FRP�RV� HOHPHQWRV� GR�

SURFHVVR�

,9 � RULHQWDU� H� VXSHUYLVLRQDU� D� UHGDomR� GH� DFyUGmRV�� GHFLV}HV� H� SDUHFHUHV�� HVWHV�

~OWLPRV� HPLWLGRV� VREUH� DV� FRQWDV� DQXDLV� GR� ([HFXWLYR� H� GR� SUySULR� 7ULEXQDO��

FRQWURODQGR�SUD]RV�GH�HODERUDomR�H�UHPHVVD�jV�XQLGDGHV�FRPSHWHQWHV�

9 � FRQIHULU�D�UHGDomR�GDV�DWDV�GDV�VHVV}HV�GDV�&kPDUDV�H�GR�7ULEXQDO�3OHQR��WHQGR�

FRPR�EDVH�D�WDTXLJUDILD�H�DQRWDo}HV�IHLWDV�QDV�UHVSHFWLYDV�VHVV}HV�

9, ± FRQIHULU�D�SDXWD�VHPDQDO�GDV�VHVV}HV�SOHQiULDV�H�RV�SURFHVVRV�QHOD�LQFOXtGRV�

9,, � FRQIHULU�DV�GHFLV}HV�GR�-Xt]R�6LQJXODU�VHPDQDOPHQWH��VROLFLWDQGR�DV�HYHQWXDLV�

UHWLILFDo}HV��SDUD�DVVHJXUDU�D�FRUUHomR�GDV�SXEOLFDo}HV�D�VHUHP�IHLWDV�

9,,, � DFRPSDQKDU� DV� VHVV}HV� SOHQiULDV�� EHP� FRPR� DV� VHVV}HV� H[WUDRUGLQiULDV� GH�

MXOJDPHQWR�GH�FRQWDV�DQXDLV�H�GH�HPLVVmR�GH�SDUHFHU VREUH�FRQWDV�DQXDLV�

,; � VXSHUYLVLRQDU� H� DFRPSDQKDU� RV� DWRV� SURFHVVXDLV� GH� DQiOLVH� GDV� FRQWDV� GR�

([HFXWLYR�0XQLFLSDO�� GR� SRQWR� GH� YLVWD� IRUPDO�� GHVGH� D� HODERUDomR� GD� SDXWD� SDUD�

GHOLEHUDomR��DWp�R�DUTXLYDPHQWR�

; � ID]HU�R�FRQWUROH�GRV�SURFHVVRV�UHFHELGRV SHOD�&RRUGHQDGRULD�3URFHVVXDO�H�SHOD�

8QLGDGH�7pFQLFD�GH�5HGDomR�

;, � RUJDQL]DU�D�FHUWLILFDomR�GD�SXEOLFDomR�GH�DFyUGmRV��GHFLV}HV�H�SDUHFHUHV��EHP�

FRPR�R�HQYLR�GH�FySLD�GRV�PHVPRV�SDUD�D�8QLGDGH�7pFQLFD�GH�&DUWyULR��&DGDVWUR�H�

$UTXLYR�

;,, ± HODERUDU� H� VXEPHWHU�� DR� 6HFUHWiULR� *HUDO�� UHODWyULRV� PHQVDO� H� DQXDO� GDV�

DWLYLGDGHV� GHVHQYROYLGDV� SHODV� 8QLGDGHV� FRPSRQHQWHV� GD� &RRUGHQDGRULD�

3URFHVVXDO��HQJOREDQGR�RV�HP�UHODWyULR�XQLILFDGR�



��

6XEVHomR�,,

'D�8QLGDGH�7pFQLFD�GH�3URWRFROR�H�$XWXDomR

$UW���� ± &DEHUi j�8QLGDGH�7pFQLFD�GH�3URWRFROR�H�$XWXDomR��VRE�R�FRQWUROH�GLUHWR�

GR�UHVSHFWLYR�6XSHUYLVRU�

, ± UHFHEHU� GRFXPHQWRV� H[WHUQRV� H� LQWHUQRV� GR� 7ULEXQDO�� SDUD� ILQV� GH� DXWXDomR��

MXQomR�GH�GRFXPHQWRV�H�IRUPDomR�GH�SURFHVVRV�

,, � HODERUDU� LQIRUPDo}HV�HP�SURFHVVRV�H�H[SHGLHQWHV��SDUD�FXPSULU�GHWHUPLQDo}HV�

RX�VROLFLWDo}HV�VXSHULRUHV�

,,, � LQIRUPDU� VREUH� R� DQGDPHQWR� GRV� SURFHVVRV� H� GRFXPHQWRV�� DSyV� VROLFLWDo}HV�

LQWHUQDV�H�H[WHUQDV��PHGLDQWH�FRQVXOWDV�DR�VLVWHPD�LQIRUPDWL]DGR�

,9 � UHDOL]DU�OHYDQWDPHQWRV�VREUH�SURFHVVRV�H�GRFXPHQWRV�SURWRFRODGRV�H�DXWXDGRV��

SDUD�DWHQGHU�jV�VROLFLWDo}HV�GDV�XQLGDGHV�GR�7ULEXQDO�

9 � HODERUDU� UHODWyULRV�� FROHWDQGR� RV� GDGRV� TXDQWLWDWLYRV� PHQVDLV�� UHIHUHQWHV� jV�

DXWXDo}HV�GH�GRFXPHQWRV�

9 � HODERUDU�UHODWyULRV�PHQVDO�H�DQXDO�GDV�DWLYLGDGHV�GHVHQYROYLGDV�SHOD�XQLGDGH�

6XEVHomR�,,,

'D�8QLGDGH�7pFQLFD�GH�2ItFLRV

$UW���� ± 6mR�GD�FRPSHWrQFLD�GD�8QLGDGH�7pFQLFD�GH�2ItFLRV��VRE�R�FRQWUROH�GLUHWR�

GR�UHVSHFWLYR�6XSHUYLVRU�

, � UHGLJLU� H� UHYLVDU�DV�PLQXWDV�GH�RItFLRV��FXMD�H[SHGLomR� WLYHU�VLGR�GHOLEHUDGD�HP�

VHVVmR�SOHQiULD�



��

,, � UHGLJLU� RItFLRV�� QRV� WHUPRV� GHWHUPLQDGRV� SHORV� 6HQKRUHV� &RQVHOKHLURV�� H� RV�

RItFLRV�TXH�IRUHP�VROLFLWDGRV�SHODV�XQLGDGHV�WpFQLFDV�GR�7ULEXQDO�

,,, � FRQWURODU� R� SUD]R� GHWHUPLQDGR� SHORV� 6HQKRUHV� &RQVHOKHLURV� QRV� RItFLRV� GH�

VROLFLWDo}HV�GH�GRFXPHQWRV�D�VHUHP�HQFDPLQKDGRV�D�HVWH�7ULEXQDO�

,9 ± RUJDQL]DU��SRU�DVVXQWR��R�DUTXLYR�GDV�FySLDV�GRV�RItFLRV�HQYLDGRV�

9 � HODERUDU� UHODWyULRV� PHQVDO� H� DQXDO� VREUH� DV� DWLYLGDGHV� GHVHQYROYLGDV� SHOD�

XQLGDGH�

6XEVHomR�,9

'D�8QLGDGH�7pFQLFD�GH�3DXWD�H�-Xt]R�6LQJXODU

$UW�� �� ± &RPSHWH� j� 8QLGDGH� 7pFQLFD� GH� 3DXWD� H� -Xt]R� 6LQJXODU�� VRE� R� FRQWUROH�

GLUHWR�GR�UHVSHFWLYR�6XSHUYLVRU�

, � HODERUDU� D� SDXWD� SDUD� DV� VHVV}HV� GD� ��� H� ��� &kPDUDV�� EHP� FRPR� GR� 7ULEXQDO�

3OHQR��YHULILFDQGR�RV�GDGRV�DWLQHQWHV�D�FDGD�SURFHVVR�

,, � FRQIHULU� D� SULRULGDGH� GH� FRORFDomR� GRV� SURFHVVRV� QD� SDXWD�� RUGHQDQGR�RV� SRU�

Q~PHURV��DVVXQWRV��RX�GHWHUPLQDomR�GH�LQFOXVmR�SUHIHUHQFLDO�

,,, ± UHGLJLU� H� FRQIHULU� D� UHODomR� GRV� SURFHVVRV� VHOHFLRQDGRV� SDUD� D� FRQIHFomR� GD�

SDXWD�D�VHU HQYLDGD�DRV�JDELQHWHV�

,9 � FROHWDU�GDGRV�GDV�VHVV}HV�SOHQiULDV��D�VHUHP�LQVHULGRV�QD�SUy[LPD�SDXWD�

9 ± UHGLJLU� R� URWHLUR� GD� VHVVmR�� FRQWHQGR� R� H[SHGLHQWH� UHODWLYR� jV� PDQLIHVWDo}HV�

LQDXJXUDLV� GR� 3UHVLGHQWH�� VREUH� UHSUHVHQWDo}HV�� VDXGDo}HV�� LQIRUPDo}HV� D� UHVSHLWR�

GH�FXUVRV�H�RItFLRV��EHP�FRPR�R�UHVXPR�GH�FHUWLG}HV�H�GHFLV}HV��D�TXH�RV�SURFHVVRV�

LQFOXtGRV�HP�SDXWD�ID]HP�UHPLVVmR�



��

9, ± FRQIHULU�DV�GHFLV}HV�GR�-Xt]R�6LQJXODU�D�VHUHP�SXEOLFDGDV�

9,, � YHULILFDU�D�GLVSRQLELOLGDGH�HIHWLYD�GD�SDXWD�QD�UHGH�³LQWUDQHW´��SDUD�D�FRQVXOWD�

GRV�LQWHUHVVDGRV�

9,,, ± HODERUDU� RV� UHODWyULRV� PHQVDO� H� DQXDO� GDV� DWLYLGDGHV� GHVHQYROYLGDV� SHOD�

XQLGDGH�

,; � HODERUDU�H�HQFDPLQKDU�SDUD�SXEOLFDomR�DV�PDWpULDV�UHODWLYDV�j�XQLGDGH�

6XEVHomR�9

'D�8QLGDGH�7pFQLFD�GH�5HGDomR

$UW�� �� ± &RPSHWH� j� 8QLGDGH� 7pFQLFD� GH� 5HGDomR�� VRE� R� FRQWUROH� GLUHWR� GR�

UHVSHFWLYR�6XSHUYLVRU�

, ± UHGLJLU�� GLJLWDU� H� UHYLVDU� WH[WRV� GH� DWDV� GDV� VHVV}HV� GR� 7ULEXQDO� 3OHQR� H� GDV�

&kPDUDV�� EHP� FRPR� GH� DFyUGmRV�� GHFLV}HV�� SDUHFHUHV� H� FHUWLG}HV� H� HQFDPLQKi�ORV�

DR &RRUGHQDGRU�3URFHVVXDO��SDUD�QRYD�UHYLVmR�

,, � ID]HU�R�FRQWUROH�GR�DUTXLYR�HOHWU{QLFR�GH�GRFXPHQWRV�

,,, � MXQWDU� DRV� SURFHVVRV� RV� GRFXPHQWRV� SURGX]LGRV� QD� XQLGDGH� H� DV� QRWDV�

WDTXLJUiILFDV�UHIHULGDV�QRV�DFyUGmRV��GHFLV}HV�RX�SDUHFHUHV�

,9 � FRQIHULU� FySLDV� GH� UHODWyULRV� H� YRWRV� HQFDPLQKDGRV� SHORV� *DELQHWHV��

UHPHWHQGR�RV�DR�&RRUGHQDGRU�3URFHVVXDO��SDUD�FLrQFLD�

9 ± RUJDQL]DU��IRUPDWDU�H�HQFDPLQKDU�PDWpULDV�SDUD�SXEOLFDomR�QR�'LiULR�2ILFLDO�GR�

0XQLFtSLR�� HVSHFLDOPHQWH� DV� DWDV�� UHODWyULRV�� YRWRV�� UHVROXo}HV� H[WUDWRV� GH� DWDV�

UHODWLYRV�D�GHFLV}HV�VREUH�DX[tOLRV�H�VXEYHQo}HV��GHFLV}HV��DFyUGmRV��UHWLILFDo}HV�H�

PDQLIHVWDo}HV�GRV�6HQKRUHV�&RQVHOKHLURV�



��

9, ± FHUWLILFDU��QRV�DXWRV��D�SXEOLFDomR�GH�DFyUGmRV��GHFLV}HV��SDUHFHUHV�H�DWDV�GDV�

VHVV}HV�QR�'LiULR�2ILFLDO�GR�0XQLFtSLR�

9,, � HODERUDU�UHODWyULRV�PHQVDO�H�DQXDO�GDV�DWLYLGDGHV�GHVHQYROYLGDV�SHOD�XQLGDGH�

6XEVHomR�9,

'D�8QLGDGH�7pFQLFD�GH�&DUWyULR��&DGDVWUR�H�$UTXLYR

$UW�� �� ± &RPSHWH� j� 8QLGDGH� 7pFQLFD� GH� &DUWyULR�� &DGDVWUR� H� $UTXLYR�� VRE� R�

FRQWUROH�GLUHWR�GR�UHVSHFWLYR�6XSHUYLVRU�

, ± FHUWLILFDU�QRV�DXWRV��DSyV�GHFRUULGR�R�SUD]R�OHJDO�RX�UHJLPHQWDO��R�WUDQVFXUVR�GH�

SUD]R�SDUD�UHFXUVR�H�R� WUkQVLWR�HP�MXOJDGR�GDV�GHFLV}HV�DOFDQoDGDV�HP�3OHQiULR�RX�

QR�-Xt]R�6LQJXODU�

,, � SURPRYHU�HQFDPLQKDPHQWRV�GH�SURFHVVRV�RULXQGRV�GR�-Xt]R�6LQJXODU��&kPDUDV�

H� 7ULEXQDO� 3OHQR�� DSyV� DV� FHUWLILFDo}HV� GR� WUkQVLWR� HP� MXOJDGR�� jV� XQLGDGHV�

FRPSHWHQWHV�

,,, � DFRPSDQKDU�RV� MXOJDPHQWRV�GDV� FRQWDV�GD�&kPDUD�0XQLFLSDO�H�GDV�HQWLGDGHV�

GD�$GPLQLVWUDomR� ,QGLUHWD� H� D� GHOLEHUDomR� DFHUFD� GH� SDUHFHUHV� VREUH� DV� FRQWDV� GR�

([HFXWLYR�H�GR�SUySULR�7ULEXQDO�

,9 ± DFRPSDQKDU�R�FXPSULPHQWR�GD�GLODomR�GH�SUD]RV�GHIHULGD�SHORV�&RQVHOKHLURV�

5HODWRUHV��QRV�SURFHVVRV�GH� MXOJDPHQWR�GDV�FRQWDV�GDV�HQWLGDGHV�GD�$GPLQLVWUDomR�

,QGLUHWD�

9 ± SURPRYHU�R�DUTXLYDPHQWR�PDWHULDO�GH�SURFHVVRV�HQFHUUDGRV��GHWHUPLQDGR�SHOR�

6HFUHWiULR�*HUDO�RX�SHOR�6XEVHFUHWiULR�GD�6HFUHWDULD�*HUDO��TXDQGR�HVVD�IXQomR�OKH�

WLYHU�VLGR�GHOHJDGD�



��

9, � FHUWLILFDU� D� DXWHQWLFLGDGH� GH� GRFXPHQWRV� [HURFRSLDGRV�� GHVGH� TXH� UHODWLYRV� D�

SURFHVVRV GR�7ULEXQDO��DWHVWDQGR�D� ILGHOLGDGH�GRV�PHVPRV�HP�IDFH�GRV�UHVSHFWLYRV�

RULJLQDLV�

9,, � UHGLJLU� H� FRQIHULU� WH[WRV� GH� LQWLPDo}HV� H� QRWLILFDo}HV�� EHP� FRPR� ID]HU� R�

DFRPSDQKDPHQWR�GRV�SUD]RV�OHJDOPHQWH�FRQFHGLGRV�

9,,, ± GHVDUTXLYDU� H� HQFDPLQKDU� SURFHVVRV� jV� XQLGDGHV� FRPSHWHQWHV� RX� DR�

&RQVHOKHLUR� 5HODWRU�� HP� YLUWXGH� GD� MXQWDGD� GH� QRYRV� GRFXPHQWRV� H[WHUQRV��

VROLFLWDo}HV�GH�YLVWD��RX�H[WUDomR�GH�FySLDV�UHSURJUiILFDV�

,; � HODERUDU�UHODWyULRV�PHQVDO�H�DQXDO�GDV�DWLYLGDGHV�GD�XQLGDGH�

6(d­2�9,�± '$�$66(6625,$�-85Ë',&$�'(�&21752/(�(;7(512

$UW�� �� ± $� $VVHVVRULD� -XUtGLFD� GH� &RQWUROH� ([WHUQR� FRQWDUi� FRP� XP� $VVHVVRU�

-XUtGLFR� &KHIH� H� XP� $VVHVVRU� -XUtGLFR� 6XEFKHIH� H� H[HUFHUi� VXDV� IXQo}HV� VRE� D�

VXSHUYLVmR�H�FRRUGHQDomR�GR�6HFUHWiULR�*HUDO�

$UW���� ± &RPSHWH�j�$VVHVVRULD�-XUtGLFD�GH�&RQWUROH�([WHUQR�

,�± HODERUDU�SDUHFHUHV�MXUtGLFRV�FRQFOXVLYRV�QRV�IHLWRV�H�H[SHGLHQWHV�TXH�OKH�IRUHP�

HQFDPLQKDGRV�

,, ± DVVHVVRUDU� R� 6HFUHWiULR�*HUDO�� RSLQDQGR� H� HPLWLQGR� SDUHFHU� WpFQLFR�� LQFOXVLYH�

QDV�TXHVW}HV�LQWHUQDV��GR�7ULEXQDO�

,,, ± SDUWLFLSDU� GH� HTXLSHV�PXOWLGLVFLSOLQDUHV�� SRU�GHVLJQDomR�GR�6HFUHWiULR�*HUDO��

SURGX]LQGR�SDUHFHUHV�H�UHODWyULRV�QD�iUHD�GH�VXD�TXDOLILFDomR�SURILVVLRQDO�

,9 ± UHDOL]DU�HVWXGRV�H�UHVSRQGHU�D�FRQVXOWDV�MXUtGLFDV�IRUPXODGDV�SRU�&RQVHOKHLUR�

RX�SHOR�3UHVLGHQWH�



��

9 ± UHGLJLU�PLQXWDV�GH�,QVWUXo}HV��5HVROXo}HV�H�RXWURV��QR�kPELWR�GR�7ULEXQDO�

9, ± LQWHJUDU� FRPLVV}HV� LQWHUQDV� SRU� GHVLJQDomR� GR� 6HQKRU� 3UHVLGHQWH�� DSyV�

LQGLFDomR�GR�6HFUHWiULR�*HUDO�

9,, ± DSUHFLDU� DV� PLQXWDV� GH� HGLWDLV� H� GH� FRQWUDWRV� HODERUDGRV� SHOD� &RPLVVmR� GH�

/LFLWDo}HV� H� SHOR� 3UHJRHLUR�� DQRWDQGR� DV� DOWHUDo}HV� GHYLGDV�� DQWHV� GD� DEHUWXUD� GR�

UHVSHFWLYR�FHUWDPH�

6XEVHomR�,

'R�$VVHVVRU�-XUtGLFR�&KHIH�GH�&RQWUROH�([WHUQR

$UW�����± &RPSHWH�DR�$VVHVVRU�-XUtGLFR�&KHIH�GH�&RQWUROH�([WHUQR�

, ± VXSHUYLVLRQDU� H� JHUHQFLDU� DV� DWLYLGDGHV� LQHUHQWHV� j� $VVHVVRULD� -XUtGLFD��

HVWDEHOHFHQGR�FULWpULRV�GH�DFRPSDQKDPHQWR�GRV�SURFHVVRV�GH�WUDEDOKR�

,, ± DFRPSDQKDU�R�GHVHQYROYLPHQWR�GRV� WUDEDOKRV��FRP�YLVWDV�D�REWHU�SDUHFHUHV�GH�

FDUiWHU�FRQFOXVLYR�

,,, ± UHSRUWDU�VH� DR� 6HFUHWiULR� *HUDO�� VHPSUH� TXH� RV� WUDEDOKRV� GHPDQGDGRV� j�

$VVHVVRULD� IRUHP� HVSHFLDLV�� GLIHUHQFLDQGR�VH� GRV� FRPXQV� H� URWLQHLURV� SRU� HOD�

GHVHQYROYLGRV�

,9 ± GDU� DQGDPHQWR� SUHIHUHQFLDO� DRV� SURFHVVRV� TXH� WLYHUHP� GLVWULEXLomR� HVSHFLDO�

SURPRYLGD�SHOR�6HFUHWiULR�*HUDO�

9 ± GHOHJDU� DWULEXLo}HV� DRV� VXERUGLQDGRV�� DFRPSDQKDQGR� RV� WUDEDOKRV�

GHVHQYROYLGRV�H�FXLGDQGR�SDUD�TXH�RV�PHVPRV�VHMDP�H[HFXWDGRV�HP�FRQIRUPLGDGH�

FRP�DV�ILQDOLGDGHV�H�SUD]RV�HVWDEHOHFLGRV�

9, ± OHYDU� HP� FRQWD�� QD� VXSHUYLVmR� GRV� SUD]RV� SDUD� PDQLIHVWDomR� GD� $VVHVVRULD��

WDQWR�TXDQWR�SRVVtYHO��RV�SUD]RV�GH�YLJrQFLD�GRV�FRQWUDWRV�RX�DMXVWHV�HP�H[DPH��D�

ILP�GH�SRVVLELOLWDU�VHX�MXOJDPHQWR�WHPSHVWLYR�

9,,�± MXVWLILFDU�DR�6HFUHWiULR�*HUDO�RV�H[FHVVRV�GH�SUD]R�HYHQWXDOPHQWH�FRPHWLGRV�



��

9,,,�± SURYLGHQFLDU�SDUD TXH�WHQKDP�WUDPLWDomR�VHSDUDGD�H�SULRULWiULD�RV�SURFHVVRV�

H�H[SHGLHQWHV�TXH�GHPDQGDP�VLPSOHV�HQFDPLQKDPHQWR�D�RXWUDV�XQLGDGHV��RX�PHUD�

MXQWDGD�GH�GRFXPHQWRV�

,;�± ]HODU�SDUD�TXH��QD� HQWUDGD� H�QD� VDtGD�GD�XQLGDGH��RV�SURFHVVRV�H�H[SHGLHQWHV�

DFRPSDQKDQWHV�VLJDP�D�PHVPD�WUDPLWDomR�GR�SULQFLSDO�

;�± DSUHVHQWDU� DR 6HFUHWiULR�*HUDO� UHODWyULRV�PHQVDLV� H� DQXDLV� VREUH� RV� SURFHVVRV�

TXH� WUDPLWDUDP� RX� VH� HQFRQWUDP� QD� XQLGDGH�� LQIRUPDQGR� R� Q~PHUR� GRV� SURFHVVRV�

TXH� GHUDP� HQWUDGD�� RV� TXH� SHUPDQHFHP� DJXDUGDQGR�PDQLIHVWDomR� H� RV� TXH� IRUDP�

HQFDPLQKDGRV�FRP�SDUHFHU�FRQFOXVLYR�

;, ± SURPRYHU� HVWXGRV� UHODWLYRV� j� VXD� iUHD� GH� DWXDomR�� EXVFDQGR� GHVHQYROYHU� H�

DSOLFDU�PHWRGRORJLDV�TXH�SURPRYDP�R�DSHUIHLoRDPHQWR�GRV�SURFHVVRV�GH�WUDEDOKR�

;,, ± H[HUFHU� DV� IXQo}HV� DGPLQLVWUDWLYDV� TXH� OKH� IRUHP� GHOHJDGDV� SHOR� 6HFUHWiULR�

*HUDO�

;,,, ± PDQLIHVWDU�VH�QRV�SURFHVVRV��DFRPSDQKDQGR�RX�GLYHUJLQGR�GRV�SDUHFHUHV�GRV�

$VVHVVRUHV�H�GR�$VVHVVRU�6XEFKHIH�

6XEVHomR�,,
'R�$VVHVVRU�6XEFKHIH�GH�&RQWUROH�([WHUQR

$UW���� ± &RPSHWH�DR�$VVHVVRU�6XEFKHIH�GH�FRQWUROH�H[WHUQR�

, ± VXSHUYLVLRQDU�� QD� VXD� iUHD� GH� DWXDomR�� DV� DWLYLGDGHV� GRV� VHUYLGRUHV� ORWDGRV� QD�

$VVHVVRULD�� QD� HODERUDomR� GH� LQIRUPDo}HV� SURFHVVXDLV�� HVWXGRV� MXUtGLFRV� H�

FRQVXOWDV�� RULHQWDQGR� R� GHVHQYROYLPHQWR� GRV� WUDEDOKRV�� UHDOL]DQGR� RV� DMXVWHV�

QHFHVViULRV�DR�FXPSULPHQWR�GR�SODQHMDGR�H�FXLGDQGR�SDUD�TXH�RV�SDUHFHUHV�WHQKDP�

FDUiWHU�FRQFOXVLYR�

,, ± GLVWULEXLU�DWLYLGDGHV�H�SURFHVVRV��SDUD�DQiOLVH�H�HPLVVmR�GH�SDUHFHU�FRQFOXVLYR�



��

,,, ± JHUHQFLDU� RV� UHFXUVRV� KXPDQRV� DIHWRV� j� VXD� iUHD� GH� DWXDomR�� QR WRFDQWH� DR�

FRQWUROH�H�GHVHQYROYLPHQWR�GH�SHVVRDO�

,9 ± DFRPSDQKDU�R�GHVHQYROYLPHQWR�GRV�WUDEDOKRV��DYDOLDQGR�RV�UHVXOWDGRV�REWLGRV�

9 ± DX[LOLDU� R� $VVHVVRU� -XUtGLFR� &KHIH� QDV� DWULEXLo}HV� D� FDUJR� GD� &KHILD� GD�

$VVHVVRULD�

9, ± PDQLIHVWDU�VH�QRV�SURFHVVRV�DQWHV�GR�VHX�HQFDPLQKDPHQWR�DR�$VVHVVRU�&KHIH��

DSRQGR� VXD� FRQFRUGkQFLD� RX� MXVWLILFDQGR� VXD� GLVFRUGkQFLD� FRP� RV� SDUHFHUHV�

H[DUDGRV�SHORV�DVVHVVRUHV�

6(d­2�9,,�± '$�81,'$'(�7e&1,&$�'(�%,%/,27(&$�(�
'2&80(17$d­2

$UW���� ± $�8QLGDGH�7pFQLFD�GH�%LEOLRWHFD�H�'RFXPHQWDomR�H[HUFHUi�VXDV�IXQo}HV�

VRE�R�FRQWUROH�GLUHWR�GR�UHVSHFWLYR�6XSHUYLVRU��DWHQGHQGR��DLQGD��j�FRRUGHQDomR�GR�

6XEVHFUHWiULR� GD� 6HFUHWDULD� *HUDO� H� GLVSRQLELOL]DUi� DRV� XVXiULRV� RV� VHJXLQWHV�

VHUYLoRV�H�SURGXWRV�

, ± DWHQGLPHQWR�H�RULHQWDomR�QR�XVR�GRV�UHFXUVRV�GLVSRQtYHLV�

,, ± SHVTXLVDV�ELEOLRJUiILFDV� HP�GRFXPHQWRV� H[LVWHQWHV�QR� DFHUYR�� HP� LQVWLWXLo}HV�

DILQV� H�EDQFRV�GH�GDGRV�HOHWU{QLFRV� VREUH�DVVXQWRV�SHUWLQHQWHV�jV�iUHDV�GH�DWXDomR�

GR��7ULEXQDO�

,,, ± VXSRUWH�WpFQLFR�QD�QRUPDOL]DomR�ELEOLRJUiILFD�GH�SXEOLFDo}HV�GR�7ULEXQDO�H�GH�

WUDEDOKRV�HODERUDGRV�SRU�VHUYLGRUHV�

,9 ± HPSUpVWLPR�GH�PDWHULDO�ELEOLRJUiILFR�

9 ± HPSUpVWLPR�HQWUH�ELEOLRWHFDV�

9, ± DWXDOL]DomR� GH� REUDV� GH� OHJLVODomR� GH� XVR� FRQVWDQWH�� HVSHFLDOPHQWH� DV�

&RQVWLWXLo}HV��/HLV�2UJkQLFDV��&yGLJRV��(VWDWXWRV��5HJLPHQWRV�H�/HLV�GH�/LFLWDomR�

H�&RQWUDWRV�

9,, ± DFRPSDQKDPHQWR� H� VHOHomR� GD� OLWHUDWXUD�� QDV� iUHDV� GH� DWXDomR� GR� 7ULEXQDO��

SDUD�VXEVLGLDU�R�GHVHQYROYLPHQWR�GD�FROHomR�



��

9,,, ± SURGXomR� GH� tQGLFHV� GH� OHJLVODomR� H� GH� DXWRU�� WtWXOR� H� DVVXQWR�� UHODWLYRV� D�

OLYURV�H�SHULyGLFRV��

,; ± VHOHomR� H� DWXDOL]DomR� GH� GLVSRVLWLYRV� OHJDLV� TXH� FRPS}HP� RV� ³&DGHUQRV� GH�

/HJLVODomR´��GLVSRQLELOL]DGRV�YLD�LQWUDQHW�H�LQWHUQHW�

; ± GLYXOJDomR� GR� DFHUYR� DWUDYpV� GDV� VHJXLQWHV� SXEOLFDo}HV�� 6XPiULRV� GH�

3HULyGLFRV�&RUUHQWHV��(PHQWiULRV�GH�/HJLVODomR�H�%ROHWLQV�%LEOLRJUiILFRV�

$UW���� ± 2V�VHUYLGRUHV�TXH�XWLOL]DUHP�R�VHUYLoR�GH�HPSUpVWLPR�WHUmR�RV�VHXV�GDGRV�

SHVVRDLV�UHJLVWUDGRV�HP�FDGDVWUR�SUySULR�

$UW�����± &DGD�XVXiULR�SRGHUi�UHWLUDU��QR�Pi[LPR������FLQFR��GRFXPHQWRV�H�PDQWr�

ORV�HP�VHX�SRGHU�SHORV�SUD]RV�HVWDEHOHFLGRV�QHVWH�5HJXODPHQWR�

3DUiJUDIR� ~QLFR�± 6H�R� VHUYLGRU�YLHU� D� VH�GHVOLJDU�GR�7ULEXQDO�� SRU� DSRVHQWDGRULD��

H[RQHUDomR�� FRPLVVLRQDPHQWR� HP� RXWUR� yUJmR� S~EOLFR�� H� RXWURV�� R� PDWHULDO�

VROLFLWDGR�SRU�HPSUpVWLPR�GHYHUi�VHU�SUHYLDPHQWH�GHYROYLGR�j�8QLGDGH�7pFQLFD�GH�

%LEOLRWHFD�H�'RFXPHQWDomR��VRE�SHQD�GH�VHU�HQTXDGUDGR�QRV�DUWLJRV�����³FDSXW´�H�

�����SDUiJUDIR�~QLFR��LQFLVR�,,,��GD�/HL��0XQLFLSDO�Q����������

$UW���� � 2�HPSUpVWLPR�GHYHUi�REHGHFHU�DRV�SUD]RV�GLVFULPLQDGRV�DEDL[R�

,�± OLYURV�����GLDV�FRQVHFXWLYRV�

,,�± UHYLVWDV��MRUQDLV�FRPXQV�H�'LiULRV�2ILFLDLV�����GLDV�FRQVHFXWLYRV�

,,,�± SDVWDV�GH�UHFRUWHV�GH�MRUQDLV�����GLDV�FRQVHFXWLYRV�

�� ��� � 2EUDV� GH� UHIHUrQFLD�� GRFXPHQWDomR� KLVWyULFD� H� DGPLQLVWUDWLYD� GR� 7ULEXQDO��

FROHo}HV� GH� OHLV� H� MRUQDLV� GR� GLD� VHUmR� GLVSRQLELOL]DGRV� SDUD� FRQVXOWD��

H[FOXVLYDPHQWH�QDV�GHSHQGrQFLDV�GD�XQLGDGH�

�� ��� � 2�HPSUpVWLPR� SRGHUi� VHU� UHQRYDGR� XPD� YH]�� SHOR�PHVPR�SUD]R�� GHVGH� TXH�

QmR�KDMD�VROLFLWDomR�GH�UHVHUYD�SRU�RXWUR�XVXiULR�



��

$UW�� ��� � 4XDQGR� SHGLGRV� XUJHQWHV� DVVLP� R� H[LJLUHP�� R�PDWHULDO� HPSUHVWDGR� VHUi�

VROLFLWDGR� DR� XVXiULR� TXH� R� WHQKD� HP� VHX� SRGHU� SDUD� GHYROXomR� LPHGLDWD� H�

UHHPSUpVWLPR�SRVWHULRU�

$UW�� ��� ± 2� XVXiULR� TXH� QmR� FXPSULU� RV� SUD]RV� SUHYLVWRV� QR� DUWLJR� ��� VHUi�

QRWLILFDGR��SRU�HVFULWR��SDUD�GHYROXomR�GR�GRFXPHQWR�HP�VHX�SRGHU�QR�SUD]R�GH����

�YLQWH�H�TXDWUR��KRUDV�

������ $SyV�GHFRUULGRV�����GH]��GLDV�FRQVHFXWLYRV�GR�UHFHELPHQWR�GD�QRWLILFDomR��D�

QmR� GHYROXomR� GR� PDWHULDO� UHWLUDGR� FDUDFWHUL]DUi� H[WUDYLR�� GHYHQGR� R� UHVSRQViYHO�

SURYLGHQFLDU� D� UHSRVLomR� RX� VXEVWLWXLomR� SRU� RXWUR� VLPLODU�� D� VHU� VXJHULGR� SHOD�

XQLGDGH�

�� ��� � 'RFXPHQWRV� GDQLILFDGRV� TXH� DSUHVHQWHP� DOWHUDo}HV� LUUHYHUVtYHLV� HP� VXD�

IRUPD�RX�FRQWH~GR�GHYHUmR�VHU�UHSRVWRV�FRQIRUPH�R�SUHYLVWR�QR�SDUiJUDIR�DQWHULRU�

����� � $�QmR� UHSRVLomR�GR�GRFXPHQWR�H[WUDYLDGR�RX�GDQLILFDGR�VHUi�FRPXQLFDGD�j�

6HFUHWDULD�*HUDO� SDUD� DV� GHYLGDV� SURYLGrQFLDV�� QRV� WHUPRV� GR� GLVSRVWR� QRV� DUWLJRV�

����� ³FDSXW´�� H� ����� SDUiJUDIR� ~QLFR�� LQFLVR� ,,,�� DPERV� GD�/HL�0XQLFLSDO� ��������

�(VWDWXWR�GR�6HUYLGRU�3~EOLFR�0XQLFLSDO��

$UW�� ��� ± 2� HPSUpVWLPR� SHUPDQHQWH� GH� PDWHULDO� GHVWLQDGR� DR� XVR� H� JXDUGD�

H[FOXVLYRV� GH� VHWRUHV� LQWHUHVVDGRV� VHUi� UHQRYDGR� VHPHVWUDOPHQWH� QR� ORFDO�� QRV�

PHVHV�GH�MXQKR�H�GH]HPEUR��SRU�VHUYLGRU�UHVSRQViYHO�SHOR�VHUYLoR�

$UW�� ��� ± 2�DFHVVR� DR� DFHUYR�SHOR�XVXiULR� H[WHUQR�FRQVWLWXL� H[FHomR�� H� UHVWULQJLU�

VH�i�j�GLVSRQLELOL]DomR�GR�PDWHULDO�DSHQDV�SDUD�FRQVXOWD�H�UHSURGXomR��QR�kPELWR�GR�

SUySULR�7ULEXQDO�

$UW�����± &DEHUi�DR�6XSHUYLVRU�DSUHVHQWDU��DR�6HFUHWiULR�*HUDO��UHODWyULRV�PHQVDO�H

DQXDO�GDV�DWLYLGDGHV�GD�XQLGDGH�



��

6(d­2�9,,,�± '$�81,'$'(�$'0,1,675$7,9$�'$�6(&5(7$5,$�
*(5$/

$UW�� �� ± $�8QLGDGH�$GPLQLVWUDWLYD� GD� 6HFUHWDULD�*HUDO� VHUi� FRRUGHQDGD� SRU� XP�

6XSHUYLVRU� $GPLQLVWUDWLYR� H� FRPSRVWD� SRU� DX[LOLDUHV� WpFQLFRV� GH� ILVFDOL]DomR� H�

DX[LOLDUHV� GH� DSRLR� j� ILVFDOL]DomR�� FXPSULQGR�OKH� H[HFXWDU� WRGRV� RV� VHUYLoRV� GH�

H[SHGLHQWH�GD�6HFUHWDULD�H��HP�HVSHFLDO�

,�± PLQXWDU�GHVSDFKRV�H�PHPRUDQGRV�

,, � GLJLWDU�WRGDV�DV�SHoDV�SURFHVVXDLV�SURGX]LGDV�QD�6HFUHWDULD�*HUDO�

,,, ± ID]HU�MXQomR�GH�GRFXPHQWRV�H�DUTXLYi�ORV�

,9 ± SUHSDUDU�RV�GHVSDFKRV�GH�GLVWULEXLomR�GH�SURFHVVRV�DRV�6HQKRUHV�&RQVHOKHLURV��

FRQIRUPH�DV�UHODWRULDV�HVWDEHOHFLGDV�H�UHVSHFWLYDV�FRPSHWrQFLDV�UHJLPHQWDLV�

9 ± SURPRYHU� D� HQWUHJD� GLUHWD� GD� FRUUHVSRQGrQFLD� H[WHUQD�� j� XQLGDGH� RX� SHVVRD�

GHVWLQDWiULD��QRV�FDVRV�H[LJLGRV�

9, ± SUHSDUDU� UHODWyULRV�PHQVDO�H�DQXDO�GDV�DWLYLGDGHV�GR�H[SHGLHQWH�GD�6HFUHWDULD�

*HUDO�H�WULPHVWUDO�GH�WRGDV�DV�XQLGDGHV�GR�7ULEXQDO�

6(d­2�,;�± '$6�',6326,d®(6�*(5$,6

$UW�� �� ± 2V� FDVRV� RPLVVRV� VHUmR� UHVROYLGRV� SHOR� 6HQKRU� 6HFUHWiULR� *HUDO�� ³DG�

UHIHUHQGXP´� GR� 6HQKRU� 3UHVLGHQWH�� QRV� WHUPRV� GR� DUW�� ���� ;;;,,� GR� 5HJLPHQWR�

,QWHUQR�



��

$UW���� ± (VWH�5HJXODPHQWR�HQWUD�HP�YLJRU�QHVWD�GDWD��UHYRJDGDV�DV�GLVSRVLo}HV�HP�

FRQWUiULR�

6mR�3DXOR�����GH�PDLR�GH������

-2­2�$/%(572�*8('(6
6HFUHWiULR�*HUDO




