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5HJLPHQWR�GR�&RPLWr�GH�iWLFD�HP�3HVTXLVD
&$'$6752�'2�&20,7j�'(�i7,&$�(0�3(648,6$�1$�3/$7$)250$�%5$6,/��1e�������x�����

&$3f78/2�,���'$�1$785(=$�(�),1$/,'$'(

$UWLJR��e��2�&RPLWr�GH�iWLFD�HP�3HVTXLVD�GR�&HQWUR�8QLYHUVLWmULR�81,9(562�%HOR�+RUL]RQWH��&(3�
$62(&�x�81,9(562��q�VXERUGLQDGR�DR�&RQVHOKR�1DFLRQDO�GH�6DwGH��&16��H�&RPLVVoR

1DFLRQDO�GH�iWLFD�HP�3HVTXLVD��&21(3��VXD�UHJXODPHQWDpoR�H�HVWUXWXUDpoR�VoR�EDVHDGDV�QDV
5HVROXpvHV�&16�Qe������'(����'(�'(=(0%52�'(�������1e������'(����'(�$%5,/�'(������

�����'(����'(�-81+2�'(�����������'(���'(�0$5h2�'(�������EHP�FRPR�D�QRUPD�RSHUDFLRQDO
Qe��������

c��e�2�&RPLWr�GH�iWLFD�HP�3HVTXLVD�GR�&HQWUR�8QLYHUVLWmULR�81,9(562�%HOR�+RUL]RQWH�&(3��$62(&
x�81,9(562��HQFRQWUD�VH�RSHUDFLRQDOPHQWH�YLQFXODGR�D�3Ut�5HLWRUD�GH�3tV�*UDGXDpoR�H�3HVTXLVD�H
DWHQGH�D�WRGRV�RV�FDPSL�PDQWLGRV�SHOD�$62(&

$UWLJR��e� �2�&RPLWr �GH�iWLFD �HP�3HVTXLVD �GR�&HQWUR �8QLYHUVLWmULR �81,9(562�%HOR �+RUL]RQWH
�&(3�$62(&�x�81,9(562��q�XP�FROHJLDGR�LQWHUGLVFLSOLQDU�FULDGR�SDUD�GHIHQGHU�RV�LQWHUHVVHV�GRV
SDUWLFLSDQWHV�GD�SHVTXLVD�HP�VXD�LQWHJULGDGH�H�GLJQLGDGH�H�SDUD�FRQWULEXLU�QR�GHVHQYROYLPHQWR�GD
SHVTXLVD �GHQWUR �GH �SDGUvHV �qWLFRV� �'HVHPSHQKD �SDSHO �FRQVXOWLYR� �HGXFDWLYR �H �GHOLEHUDWLYR�
GHYHQGR �HVWLPXODU �D �UH}H[oR �VREUH �qWLFD �QD �SHVTXLVD �HQYROYHQGR �VHUHV �KXPDQRV� �HP
FXPSULPHQWR �DR �GLVSRVWR �QD �OHJLVODpoR �HP �YLJRU�

c��e���2�&(3��$62(&�x�81,9(562�q�UHVSRQVmYHO�SHOD�DYDOLDpoR�H�DFRPSDQKDPHQWR�GRV�DVSHFWRV
qWLFRV�GH�WRGDV�DV�SHVTXLVDV�HQYROYHQGR�VHUHV�KXPDQRV��(VWH�SDSHO�HVWm�EHP�HVWDEHOHFLGR�QDV
GLYHUVDV�GLUHWUL]HV�qWLFDV�GD�5HVROXpoR�&16�Qe��������H�Qe����������GLUHWUL]HV�HVWDV�TXH�UHVVDOWDP
D �QHFHVVLGDGH �GH �UHYLVoR �qWLFD �H �FLHQWs|FD �GDV �SHVTXLVDV �HQYROYHQGR �VHUHV �KXPDQRV� �YLVDQGR �D
VDOYDJXDUGDU�D�GLJQLGDGH��RV�GLUHLWRV��D�VHJXUDQpD�H�R�EHP�HVWDU�GR�SDUWLFLSDQWH�GD�SHVTXLVD�

&$3f78/2�,,���'$�&20326,cb2

$UWLJR��e��2�&RPLWr�VHUm�FRPSRVWR�SRU�PHPEURV�GHVLJQDGRV�SRU�3RUWDULD�DVVLQDGD�SHOD

5HLWRULD��FRQIRUPH�UHFRPHQGDpoR�FRQWLGD�QD�QRUPD�RSHUDFLRQDO�Qe���������GR�&16�

c��R���2�&RPLWr�GH�iWLFD�HP�3HVTXLVD�HP�+XPDQRV�GGR�&HQWUR�8QLYHUVLWmULR�81,9(562�%HOR
+RUL]RQWH�&(3��$62(&�x�81,9(562��WHUm�FRPSRVLpoR�LQWHUGLVFLSOLQDU��FRP�SHVVRDV�GH�DPERV�RV
VH[RV��LQWHJUDGRV�SRU�QR�PsQLPR�����GR]H��PHPEURV��GH�GLYHUVDV�mUHDV�GR�FRQKHFLPHQWR�H�QR
PsQLPR�XP�UHSUHVHQWDQWH�GRV�XVXmULRV�

c ��R �� �&RPLWr �GH �iWLFD �HP�3HVTXLVD �HP�+XPDQRV �GR �&HQWUR �8QLYHUVLWmULR �81,9(562 �%HOR
+RUL]RQWH�&(3��$62(&�x�81,9(562�� �JDUDQWLUm�TXH�����GRV�VHXV�PHPEURV�QoR�SHUWHQpDP�l
PHVPD�FDWHJRULD�SUR|VVLRQDO�
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c ��e �� �&RPLWr �GH �iWLFD �HP �3HVTXLVD �HP �+XPDQRV �GR �&HQWUR �8QLYHUVLWmULR �81,9(562 �%HOR
+RUL]RQWH�&(3��$62(&�x�81,9(562���JDUDQWLUm�TXH�����GRV�VHXV�PHPEURV�WHQKDP�H[SHULrQFLD�HP
SHVTXLVD�

c ��e �� �&RPLWr �GH �iWLFD �HP �3HVTXLVD �HP �+XPDQRV �GR �&HQWUR �8QLYHUVLWmULR �81,9(562 �%HOR
+RUL]RQWH ��&(3� �$62(& �x �81,9(562�� �WHUm �QR �PsQLPR �XP �UHSUHVHQWDQWH �GRV �XVXmULRV �TXH
SUHIHUHQFLDOPHQWH�VHUm�LQGLFDGR��SHORV�&RQVHOKRV�0XQLFLSDLV�RX�(VWDGXDLV�GH�6DwGH�H�RX�SRGHUm
VHU�LQGLFDGR�SRU�PRYLPHQWRV�VRFLDLV��HQWLGDGHV�UHSUHVHQWDWLYDV�GH�XVXmULRV�H�HQFDPLQKDGDV�SDUD
D�DQmOLVH�H�DSURYDpoR�GD�&21(3�

c ��e �� �&RPLWr �GH �iWLFD �HP �3HVTXLVD �HP �+XPDQRV �GR �&HQWUR �8QLYHUVLWmULR �81,9(562 �%HOR
+RUL]RQWH��&(3��$62(&�x�81,9(562���WHUm�HP�VXD�FRPSRVLpoR�PHPEURV�QRV�FDPSL�6oR�*RQpDOR�
1LWHUtL��&DPSXV�GRV�*R\WDFD]HV��*RLnQLD��5HFLIH��%HOR�+RUL]RQWH��-XL]�GH�)RUD�H�6DOYDGRU�WRGRV
PDQWLGRV�SHOD�$62(&�

$UWLJR��e� �2V�PHPEURV�GR�&RPLWr�QoR�GHYHUoR�H[HUFHU�IXQpvHV�TXH�SRVVDP�FDUDFWHUL]DU �FRQ}LWR
GH�LQWHUHVVHV��VHQGR�TXH��QR�H[HUFsFLR�GH�VXDV�IXQpvHV�H�QR�nPELWR�GH�VXD�DWXDpoR��FRQIRUPH
UHFRPHQGDpoR�FRQWLGD�QD�QRUPD�RSHUDFLRQDO�Qe���������

,�x�GHYHP�

D��0DQWHU�VLJLOR�GDV�LQIRUPDpvHV�UHFHELGDV�

E��$VVLQDU�GHFODUDpoR�FRPSURPHWHQGR�VH�D�PDQWHU�VLJLOR�GH�WRGR�R�FRQWHwGR�WUDWDGR�GXUDQWH�WRGR
R�SURFHGLPHQWR�GH�DQmOLVH�GRV�SURWRFRORV�WUDPLWDGRV�QR�6LVWHPD�&(3�&21(3

F��,VHQWDU�VH�GH�HQYROYLPHQWR�|QDQFHLUR�

,,�x�QoR�GHYHP�

D��6RIUHU�TXDOTXHU�WLSR�GH�SUHVVoR�SRU�SDUWH�GH�VXSHULRUHV�KLHUmUTXLFRV

RX�SHORV �LQWHUHVVDGRV �HP�GHWHUPLQDGD�SHVTXLVD� �DSHQDV �DGPLWLQGR�VH �TXH�OKHV �VHMDP�IHLWDV
GHWHUPLQDGDV �H[LJrQFLDV �LQHUHQWHV �TXHU �l �SUtSULD �RUJDQL]DpoR �LQWHUQD �GR �FRPLWr� �TXHU �DR
FXPSULPHQWR�GDV�QRUPDV�TXH�UHJHP�DV�DWLYLGDGHV�GR�&RPLWr�H�GRV�PHPEURV�GHVWH�

E��(VWDU�VXEPHWLGRV�D�FRQ}LWR�GH�LQWHUHVVH�

$UWLJR��e��2V�PHPEURV�GR�&RPLWr�QoR�SRGHUoR�VHU�UHPXQHUDGRV�QR�GHVHPSHQKR�GHVWD�WDUHID�
VHQGR�UHFRPHQGmYHO��SRUqP��TXH�VHMDP�GLVSHQVDGRV�QRV�KRUmULRV�GH�WUDEDOKR�GR�&RPLWr�GDV�VXDV
REULJDpvHV�QD�LQVWLWXLpoR�

c��R�x�$�VDsGD�GH�XP�PHPEUR�H�RX�UHSUHVHQWDQWH�GR�XVXmULR�GHYHUm�RFRUUHU�SUHIHUHQFLDOPHQWH�DR
|QDO�GH�FDGD�PDQGDWR��SRGHQGR�KDYHU�H[FHpvHV��R�PHPEUR�GHVLVWHQWH�GHYHUm�MXVWL|FDU�VXD�VDsGD
DWUDYqV�GH�FRPXQLFDpoR�IRUPDO�DR�&RPLWr�

c ��e �x �6HUm �DIDVWDGR� �DXWRPDWLFDPHQWH� �R �PHPEUR �RX �UHSUHVHQWDQWH �GR �XVXmULR �TXH� �VHP
FRPXQLFDpoR�SUqYLD��DFHLWD�SHOR�&RRUGHQDGRU�GR�&RPLWr��GHL[DU�GH�FRPSDUHFHU�D�WUrV�UHXQLvHV
FRQVHFXWLYDV�RX�D�VHLV�LQWHUFDODGDV�GXUDQWH�XP�DQR��GHYHQGR�UHVWLWXLU�RV�SURMHWRV�GH�SHVTXLVD�VRE
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VXD�UHVSRQVDELOLGDGH�

c��R�x�$�VXEVWLWXLpoR�GRV�PHPEURV�VHUm�DWUDYqV�GH�VHOHpoR�UHDOL]DGD�SHOR�FRPLWr�TXH�GHYHUm
GHVLJQDU�XP�QRYR�UHSUHVHQWDQWH�HVFROKLGR�HQWUH�WRGRV�RV�LQWHUHVVDGRV�H�RX�LQGLFDGRV�TXH�VH
DSUHVHQWDUHP

c��e �x2�&RPLWr �GH �iWLFD �HP�3HVTXLVD �HP�+XPDQRV �GR �&HQWUR �8QLYHUVLWmULR �81,9(562�%HOR
+RUL]RQWH��&(3��$62(&�x�81,9(562��FRPXQLFDUm�DV�VLWXDpvHV�GH�YDFnQFLD�RX�DIDVWDPHQWR�GH
PHPEURV�RX�GR�UHSUHVHQWDQWH�GR�XVXmULR�H�HQFDPLQKDU�l�&21(3�DV�VXEVWLWXLpvHV�HIHWLYDGDV�
MXVWL|FDQGR�DV�

$UWLJR��e��2�&RPLWr�VHUm�UHJLGR�SRU����XP��&RRUGHQDGRU�����XP��9LFH�&RRUGHQDGRU��TX�VHUoR�HOHLWRV
HQWUH�RV�VHXV�PHPEURV�GXUDQWH�D�SULPHLUD�UHXQLoR�GH�WUDEDOKR��FRP�PDQGDWR�GH����WUrV��DQRV�
SRGHQGR�KDYHU�D�UHFRQGXpoR�DR�|QDO�GHVVH�SHUsRGR��3DUD�VXD�HVWUXWXU�DGPLQLVWUDWLYD�FRQWDUm�FRP
XP��D��IXQFLRQmULR�DGPLQLVWUDWLYR��D�

$UWLJR��e��$�GXUDpoR�GR�PDQGDWR�GRV�GHPDLV�PHPEURV�GR�&RPLWr�WDPEqP�VHUm�GH����WUrV�DQRV�
SRGHQGR�KDYHU�D�UHFRQGXpoR�DR�|QDO�GHVVH�SHUsRGR�

$UWLJR��e��2�&RPLWr�GH�iWLFD�HP�3HVTXLVD�GR�&HQWUR�8QLYHUVLWmULR�81,9(562�%HOR�+RUL]RQWH��&(3
$62(&�x�81,9(562��WHUm�VHGH�QR�&DPSXV�GH�1LWHUtL�5-�H�XVXIUXLUm�GH�LQIUDHVWUXWXUD�DGPLQLVWUDWLYD
H[FOXVLYD��FRQWDQGR�FRP�DSRLR�GH�IXQFLRQmULR�DGPLQLVWUDWLYR�

c��R�x�2�&RPLWr�GH�iWLFD�HP�3HVTXLVD�GR�&HQWUR�8QLYHUVLWmULR�81,9(562�%HOR�+RUL]RQWH��&(3�
$62(&�x�81,9(562��GDGD�DV�HVSHFL|FLGDGH�GDV�UHXQLvHV�YLUWXDLV��HVWDV�Vt�SRGHUoR�DFRQWHFHU�HP
VDOD�FRP�WHOoR��ODSWRS��'DWDVKRZ�H�DFHVVR�D�LQWHUQHW�H�ZLUHOHVV�

3DUmJUDIR �wQLFR �x �$V �DOWHUDpvHV �TXH �HYHQWXDOPHQWH �VH �|]HUHP �QHFHVVmULDV �QD �FRPSRVLpoR �GR
&RPLWr�GH�iWLFD�HP�3HVTXLVDGD�GR�&HQWUR�8QLYHUVLWmULR�81,9(562�%HOR�+RUL]RQWH��&(3��$62(&�x
81,9(562��VHUoR�FRPXQLFDGDV�l�&RPLVVoR�1DFLRQDO�GH�iWLFD�HP�3HVTXLVD��&21(3�

&$3f78/2�,,,���'$6�$75,%8,ch(6

$UWLJR��e��&RPSHWH�DR�&RPLWr�SURQXQFLDU�VH�VREUH�RV�DVSHFWRV�qWLFRV��VHJXQGR�RV�TXDWUR�SULQFsSLRV
EmVLFRV �GD �ELRqWLFD ��DXWRQRPLD� �QoR �PDOH|FrQFLD� �EHQH|FrQFLD �H �MXVWLpD�HTXLGDGH�� �GH �WRGDV �DV
SHVTXLVDV �HP�VHUHV �KXPDQRV� �H �GDGRV �GHODV �RULXQGRV �GHVHQYROYLGDV �QR �&HQWUR �8QLYHUVLWmULR
81,9(562�%HOR�+RUL]RQWH�$62(&�x�81,9(562��H�GHPDLV�FHQWURV�GH�SHVTXLVD�TXDQGR�VROLFLWDGR��2
&RPLWr �SRGHUm �FRQVXOWDU �D �6RFLHGDGH �VHPSUH �TXH �MXOJDU �QHFHVVmULR� �FDEHQGR�OKH� �SRLV� �DV
VHJXLQWHV�DWULEXLpvHV�

D��0DQWHU�FRPXQLFDpoR�UHJXODU�H�SHUPDQHQWH�FRP�D�&RPLVVoR�1DFLRQDO�GH�iWLFD�HP�3HVTXLVD
�&21(3�

E��$SUHFLDU�RV�ySURWRFRORV�GH�SHVTXLVDz�HQYROYHQGR�VHUHV�KXPDQRV��LQFOXVLYH�RV�PXOWLFrQWULFRV�
FDEHQGR�OKH �D �UHVSRQVDELOLGDGH �SULPmULD �SHODV �GHFLVvHV �VREUH �D �qWLFD �GD �SHVTXLVD �D �VHU
GHVHQYROYLGD�QD�LQVWLWXLpoR��GH�PRGR�D�JDUDQWLU �H�UHVJXDUGDU�D�LQWHJULGDGH�H�RV�GLUHLWRV�GRV
SDUWLFLSDQWHV�QDV�UHIHULGDV�SHVTXLVDV�
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F��(PLWLU �SDUHFHU�FRQVXEVWDQFLDGR�YLD�3ODWDIRUPD�%UDVLO� �QR�SUD]R�Pm[LPR�GH�����WULQWD��GLDV
LQFOXsGR�R�HQYLR�DR�SHVTXLVDGRU�SULQFLSDO�H�D�FKHFDJHP�GRFXPHQWDO�GHYHUm�VHU�UHDOL]DGD�HP�DWq
GH]�GLDV�DStV�D�VXEPLVVoR�

G� �0DQWHU �D �FRPXQLGDGH�FLHQWs|FD �GD�,QVWLWXLpoR�LQIRUPDGD� �DWUDYqV �GH�VXD�KRPHSDJH� �RIsFLRV� �H
RXWURV�PHLRV�GLVSRQsYHLV��WDQWR�GDV�QRUPDV�HVSHFs|FDV�QR�FDPSR�GD�qWLFD�HP�SHVTXLVD��LQFOXVLYH
QDV�mUHDV�WHPmWLFDV�HVSHFLDLV��TXDQWR�GDV�UHFRPHQGDpvHV�SDUD�D�DSOLFDpoR�GDV�PHVPDV�

H� �3URFHGHU �FRP �LQGHSHQGrQFLD �QD �WRPDGD �GH �GHFLVvHV� �PDQWHQGR �HP �FDUmWHU �FRQ|GHQFLDO �DV
LQIRUPDpvHV�UHFHELGDV��QoR�DFHLWDQGR�TXDOTXHU�IRUPD�GH�SUHVVoR�SRU�SDUWH�GD�mUHD�DFDGrPLFD��GH
VXSHULRUHV�KLHUmUTXLFRV�RX�GH�LQWHUHVVDGRV�QR�UHVXOWDGR�GH�GHWHUPLQDGD�SHVTXLVD�

I� �0DQWHU �D �JXDUGD �FRQ|GHQFLDO �GH �WRGRV �RV �GDGRV �REWLGRV �QD �H[HFXpoR �GH �VXDV �WDUHIDV �H �R
DUTXLYDPHQWR �GR �ySURWRFRORz �TXH �|FDUm �l �GLVSRVLpoR �GDV �DXWRULGDGHV �FRPSHWHQWHV�

J��$FRPSDQKDU�R�GHVHQYROYLPHQWR�GRV�SURMHWRV�SRU�PHLR�GH�UHODWtULRV�DQXDLV�GRV�SHVTXLVDGRUHV�

K� �'HVHPSHQKDU�SDSHO �FRQVXOWLYR�HGXFDWLYR�IRPHQWDQGR�D�UH}H[oR�HP�WRUQR�GD�qWLFD�QD�FLrQFLD�
HQWUH �RV �PHPEURV �GR �&RPLWr �H �GD �FRPXQLGDGH �DFDGrPLFD �GD �,QVWLWXLpoR� �SRU �PHLR �GH
FRPXQLFDpvHV��PtGXORV�GH�HQVLQR��UHVHQKDV�ELEOLRJUm|FDV�H�SDLQqLV��SRU�H[HPSOR�

L��5HFHEHU�GRV�SDUWLFLSDQWHV�GD�SHVTXLVD��RX�GH�TXDOTXHU�RXWUD�LQVWnQFLD��GHQwQFLDV�GH�DEXVR�RX
QRWL|FDpvHV�VREUH�IDWRV�DGYHUVRV�TXH�SRVVDP�DOWHUDU�R�FXUVR�QRUPDO�GH�XPD�SHVTXLVD��GHFLGLQGR
VREUH �D �VXD �FRQWLQXLGDGH� �PRGL|FDpoR �RX �VXVSHQVoR� �FDEHQGR� �HP �WDO �FDVR� �VHU �UHDGHTXDGR �R
7HUPR�GH�&RQVHQWLPHQWR��&RQVLGHUD�VH�FRPR�HWLFDPHQWH�LQDFHLWmYHO�D�LQWHUUXSpoR�GD�SHVTXLVD�
SRU�SDUWH�GR�3HVTXLVDGRU��XPD�YH]�DSURYDGD�SHOR�&RPLWr��VHP�MXVWD�H�UHFRQKHFLGD�FDXVD�

M� �5HTXHUHU�LQVWDXUDpoR�GH�VLQGLFnQFLD�l�3Ut�5HLWRULD�GH�3tV�JUDGXDpoR�H�3HVTXLVD�GR�&HQWUR
8QLYHUVLWmULR�81,9(562�%HOR�+RUL]RQWH��HP�FDVR�GH�GHQwQFLD�GH�LUUHJXODULGDGH�GH�QDWXUH]D�qWLFD
HP�XPD�SHVTXLVD�H��HP�KDYHQGR�FRPSURYDpoR��FRPXQLFDU�l�&RPLVVoR�1DFLRQDO�GH�iWLFD�HP
3HVTXLVD��&21(3�

N� �$UTXLYDU �RV �SURMHWRV �GH �SHVTXLVDV� �R �SURWRFROR �H �RV �UHODWtULRV �FRUUHVSRQGHQWHV� �HP�ORFDO
GHVLJQDGR �SDUD �HVVH �|P� �SRU �� ��FLQFR� �DQRV �DStV �HQFHUUDPHQWR �GR �HVWXGR� �SRGHQGR �HVVH
DUTXLYDPHQWR �VHU �HP �PHLR �GLJLWDO�

$UWLJR���e��&RQIRUPH�GLVSRVWR�GD�5HVROXpoR�&16�Q�e����������H�UHFRPHQGDpoR�FRQWLGD�QD

QRUPD�RSHUDFLRQDO�Qe���������GR�&16��D�DQmOLVH�GR�SURWRFROR�GH�SHVTXLVD�SHOR�SOHQmULR�GR

&RPLWr�SRGHUm�UHVXOWDU�HP��DSURYDGR��FRP�SHQGrQFLD��QoR�DSURYDGR��DUTXLYDGR��VXVSHQVR�H

UHWLUDGR�

c��e�x�$SURYDGR��TXDQGR�R�SURWRFROR�HQFRQWUD�VH�WRWDOPHQWH�DGHTXDGR�SDUD�H[HFXpoR�

c ��e �x �3HQGHQWH� �TXDQGR�D �GHFLVoR �q �SHOD �QHFHVVLGDGH�GH �FRUUHpoR� �KLStWHVH �HP�TX�VHUoR
VROLFLWDGDV�DOWHUDpvHV�RX�FRPSOHPHQWDpvHV�GR�SURWRFROR�GH�SHVTXLVD��3RU�PDLV
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VLPSOHV�TXH�VHMD�D�H[LJrQFLD�IHLWD� �R�SURWRFROR�FRQWLQXD�HP�ySHQGrQFLDz� �HQTXDQWR�HVWD�QoR
HVWLYHU�FRPSOHWDPHQWH�DWHQGLGD��$V�SHQGrQFLDV�GHYHP�VHU�DWHQGLGDV�QR�SUD]R�GH����GLDV�

c��e�x�1oR�DSURYDGR��TXDQGR�D�GHFLVoR�FRQVLGHUD�TXH�RV�tELFHV�qWLFRV�GR�SURWRFROR�VoR�GH�WDO
JUDYLGDGH�TXH�QoR�SRGHP�VHU�VXSHUDGRV�SHOD�WUDPLWDpoR�HP�ySHQGrQFLDz�R�UHVSRQVmYHO�SHOR
SURMHWR �GH �SHVTXLVD� �DStV �VHU �QRWL|FDGR� �SRGHUm �UHFRUUHU �DR �&(3� �$62(& �x �81,9(562 �H�RX �DR
&21(3� �QR �SUD]R �GH ��� �GLDV�

c��e�x�2�&(3��$62(&�x�81,9(562�DSUHFLDUm�UHFXUVR�VREUH�SURMHWRV�GH�SHVTXLVD�FRQVLGHUDGRV�QoR
DSURYDGRV� �GHVGH�TXH�VXUMDP�LQIRUPDpvHV�QRYDV�H�UHOHYDQWHV�H�D �VROLFLWDpoR�VHMD �IHLWD �SHOR
SHVTXLVDGRU�LQWHUHVVDGR�

c��e�x�$UTXLYDGR��TXDQGR�R�SHVTXLVDGRU�GHVFXPSULU�R�SUD]R�SDUD�HQYLDU�DV�UHVSRVWDV�lV�SHQGrQFLDV
DSRQWDGDV�RX�SDUD�UHFRUUHU�

c��e�x6XVSHQVR��TXDQGR�D�SHVTXLVD�DSURYDGD�Mm�HP�DQGDPHQWR�GHYH�VHU�LQWHUURPSLGD�SRU�PRWLYR
GH�VHJXUDQpD��HVSHFLDOPHQWH�UHIHUHQWH�DR�SDUWLFLSDQWH�GD�SHVTXLVD

c��e�x�5HWLUDGR��TXDQGR�R�6LVWHPD�&(3�&21(3�DFDWDU�D�VROLFLWDpoR�GR�SHVTXLVDGRU�UHVSRQVmYHO
PHGLDQWH �MXVWL|FDWLYD �SDUD �D �UHWLUDGD �GR �SURWRFROR� �DQWHV �GH �VXD �DYDOLDpoR �qWLFD� �1HVWH �FDVR� �R
SURWRFROR�q�FRQVLGHUDGR�HQFHUUDGR�

c��e�x�2�UHVSRQVmYHO�SHOR�SURMHWR�GH�SHVTXLVD�DSURYDGR�H�HQFDPLQKDGR�l�&21(3�VHUm�QRWL|FDGR
TXH�R �PHVPR�Vt�SRGHUm�VHU �LQLFLDGR�DStV�UHFHELPHQWR�GH�UHVXOWDGR�GD�DSUHFLDpoR�GDTXHOD
&RPLVVoR�

c��e�x�$V�SHVTXLVDV�DYDOLDGDV�SHOR�&(3�VRPHQWH�SRGHUoR�VHU�LQLFLDGDV�DStV�D�VXD�DSURYDpoR�SHOR
&(3��H�SHOD�&21(3�TXDQGR�DSOLFmYHO�

$UWLJR���e��$StV�DSUHFLDpoR�&(3��81,9(562��FDEHUm�DQmOLVH�GD�&21(3�TXDQGR�R�SURMHW�HQYROYHU�

,��5HSURGXpoR�DVVLVWLGD�

,,��0DQLSXODpoR�GH�JDPHWDV��SUq�HPEULvHV��HPEULvHV�H�IHWR��H

,,,��0HGLFLQD�IHWDO��TXDQGR�HQYROYHU�SURFHGLPHQWRV�LQYDVLYRV�

,9��(TXLSDPHQWRV�H�GLVSRVLWLYRV�WHUDSrXWLFRV��QRYRV�RX�QoR�UHJLVWUDGRV�QR�3DsV�

9��1RYRV�SURFHGLPHQWRV�WHUDSrXWLFRV�LQYDVLYRV�

9,��(VWXGRV�FRP�SRSXODpvHV�LQGsJHQDV�

9,,� �3URMHWRV �GH �SHVTXLVD �TXH �HQYROYD �RUJDQLVPRV �JHQHWLFDPHQWH �PRGL|FDGRV ��2*0�� �FqOXODV�
WURQFR �HPEULRQmULDV �H �RUJDQLVPRV �TXH �UHSUHVHQWHP�DOWR �ULVFR �FROHWLYR� �LQFOXLQGR �RUJDQLVPRV
UHODFLRQDGRV�D�HOHV��QRV�nPELWRV�GH�

H[SHULPHQWDpoR� �FRQVWUXpoR� �FXOWLYR� �PDQLSXODpoR� �WUDQVSRUWH� �WUDQVIHUrQFLD� �LPSRUWDpoR�
H[SRUWDpoR� �DUPD]HQDPHQWR� �OLEHUDpoR �QR �PHLR �DPELHQWH �H �GHVFDUWH�
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9,,,��3URWRFRORV�GH�FRQVWLWXLpoR�H�IXQFLRQDPHQWR�GH�ELREDQFRV�SDUD�|QV�GH�SHVTXLVD�

,;��3HVTXLVDV�FRP�FRRUGHQDpoR�H�RX�SDWURFsQLR�RULJLQDGRV�IRUD�GR�%UDVLO��H[FHWXDGDV�DTXHODV�FRP
FRSDWURFsQLR�GR�*RYHUQR�%UDVLOHLUR��H

;� �3URMHWRV �TXH� �D �FULWqULR �GR �&(3 �H �GHYLGDPHQWH �MXVWL|FDGRV� �VHMDP �MXOJDGRV �PHUHFHGRUHV �GH
DQmOLVH �SHOD �&21(3�

&$3f78/2�,9���'2�)81&,1$0(172

$UWLJR ���R� �2�&(3�� �$62(&�x �81,9(562�HP�VHX�SODQHMDPHQWR �DQXDO �GH �DWLYLGDGHV �SUHYr�D
UHDOL]DpoR�GH����UHXQLvHV�DQXDLV��FRP�UHFHVVR�GH�VXDV�DWLYLGDGHV�HP�MDQHLUR�

c��e���2�&(3���$62(&�x�81,9(562�VH�UHXQLUm�RUGLQDULDPHQWH�XPD�YH]�SRU�PrV��QD�wOWLPD�WHUpD�IHLUD
GH�FDGD�PrV�lV����KRUDV�H�H[WUDRUGLQDULDPHQWH�SRU�FRQYRFDpoR�GH�VHX�&RRUGHQDGRU�RX�HP
GHFRUUrQFLD�GH�UHTXHULPHQWR�GH�PHWDGH�PDLV�XP�GRV�VHXV�PHPEURV�

c��e�x�$�UHXQLoR�PHQVDO�Vt�SRGHUm�FRPHpDU�DStV�D�FRQ|UPDpoR�GD�SUHVHQpD�GH�SHORV�PHQRV����
GRV�PHPEURV�PDLV�XP��FDVR�QoR�RFRUUD�R�TXtUXP�QHFHVVmULR�VHUm�FRQYRFDGD�QRYD�UHXQLoR�

c��e���6H�DSURYDGR�SHOD�PDLRULD�GH�VHXV�PHPEURV��QDV�UHXQLvHV�SRGHUoR�SDUWLFLSDU��FRPR�RXYLQWHV
H�VHP�GLUHLWR�D�YRWR��SHVVRDV�FXMR�R�GHSRLPHQWR�RX�HVFODUHFLPHQWR�SRVVDP�FRQWULEXLU�SDUD�WRPDGD
GH�GHFLVvHV��H[FHWR�TXDQGR�DQmOLVH�GH�GHQwQFLDV�RX�VLWXDpvHV�TXH�R�&(3�FRQVLGHUH�FRQ|GHQFLDLV
RX�VLJLORVDV�

c��e���$�SDXWD�GD�UHXQLoR�PHQVDO�VHUm�HQFDPLQKDGD�SRU�YLD�HOHWUuQLFD�DRV�PHPEURV�FLQFR�GLDV
DQWHV�GD�PHVPD�

c��e���'H�FDGD�VHVVoR�SOHQmULD�GR�FRPLWr�ODYUDU�VH�m�DWD��TXH�GHSRLV�GH�OLGD�H�DSURYDGD�q�DVVLQDGD
SHOR�&RRUGHQDGRU�GD�VHVVoR��SHOR�6HFUHWmULR�H�DVVLQDGD�SHORV�PHPEURV�

c��e���$�VXEPLVVoR�GR�SURWRFROR�GH�SHVTXLVD�GHYHUm�VHU�HIHWXDGD�VHWH�GLDV�DQWHV�GD�GDWD�SUHYLVWD
GD�UHXQLoR�RUGLQmULD�RX�H[WUDRUGLQmULD

c��e���2�SURWRFROR�FDGDVWUDGR�DStV�RV�VHWH�GLDV��VHUm�DQDOLVDGR�QD�SUt[LPD�UHXQLoR�

$UWLJR���e��1HQKXP�SURMHWR�GH�SHVTXLVD�VHUm�DSUHFLDGR�VH�QoR�IRU�HQYLDGR�YLD�3ODWDIRUPD�%UDVLO�H
DFRPSDQKDGR �GRV �VHJXLQWHV �GRFXPHQWRV� �SURMHWR �GH �SHVTXLVD� �WHUPR �G �FRPSURPLVVR �GR
SHVTXLVDGRU�UHVSRQVmYHO�H�GD�LQVWLWXLpoR�D�TXH�D�SHVTXLVD�HVWm�YLQFXODGD�WHUPR�GH�DQXrQFLD�GD
LQVWLWXLpoR �RQGH �VHUm �H[HFXWDGD �SHVTXLVD �GR �7HUPR�GH �&RQVHQWLPHQW �H �/LYUH �H �(VFODUHFLGR�
$VVHQWLPHQWR�QR�FDVR�GH�PHQRUHV�H�FXPSULU�GD�5HVROXpoR�&16�Q����������

$UWLJR���e��8PD�YH]�UHFHELGR�R�SURMHWR�GH�SHVTXLVD��R�&(3���$62(&�x�81,9(56�SURYLGHQFLDUm�R�VHX
UHJLVWUR�

$UWLJR���e��2V�SURMHWRV�GH�SHVTXLVD�VHUoR�GLVWULEXsGRV��HP�HVFDOD�GH�URGs]LR��DRV�PHPEURV�GR
&RPLWr�SDUD�TXH�RV�PHVPRV�IXQFLRQHP�FRPR�UHODWRUHV�
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$UWLJR���e��$�SDUWLFLSDpoR�GH�TXDOTXHU�PHPEUR�GR�&RPLWr�QR�SURMHWR�GH�SHVTXLVD�D�VH�UHYLVDGR�R
LPSHGLUm�GH�VHU�UHODWRU�H�GH�YRWDU��VHQGR�FRQYRFDGR�XP�GRV�VXSOHQWHV�SDUD�D�YRWDpoR�

$UWLJR���e��2�UHODWRU�GH�TXDOTXHU�SURMHWR�GH�SHVTXLVD�WHUm�XP�SUD]R�GH����GLDV�FRUULGRV�FRQWDGRV�D
SDUWLU�GD�GDWD�GH�GLVWULEXLpoR��SDUD�HODERUDU�R�VHX�SDUHFHU�H�HQYLDU�SDUD��FROHJLDGR�YLD�3ODWDIRUPD
%UDVLO�

3DUmJUDIR�wQLFR�x�2�UHODWRU�SRGHUm�VROLFLWDU�GLODWDpoR�GH�SUD]R�DR�&RRUGHQDGRU�GR�&RPLWr�HP�FDVRV
H[FHSFLRQDLV�

$UWLJR���e� �1RV�GLDV�GH�UHXQLoR�RUGLQmULD�GR�&RPLWr� �RV�UHODWRUHV�DSUHVHQWDUoR�RV�SDUHFHUHV
UHODWLYRV�DRV�SURMHWRV�GH�SHVTXLVDV�H�RX�GRFXPHQWRV�UHFHELGRV�H�GLVWULEXsGRV��RV�TXDLV�VHUoR
DSUHFLDGRV�SHORV�GHPDLV�PHPEURV�HIHWLYRV�

3DUmJUDIR�wQLFR�x�2V�SDUHFHUHV�FRQVXEVWDQFLDGRV�GHYHUoR�VHU�HODERUDGRV�SHOR�FRRUGHQDGRU�GR�&(3
VHJXLQGR�PRGHOR�GD�3ODWDIRUPD�%UDVLO�VHQGR�FRQVLGHUDGRV�FRPR�FULWqULRV�SDUD�WRPDGD�GH�GHFLVoR
VREUH�R�SURMHWR��RV�SULQFsSLRV�HVWDEHOHFLGRV�QD�5HVROXpoR�&16�Qe����������

$UWLJR���e��4XDQGR�R�SURMHWR�HP�DQmOLVH�DSUHVHQWDU�TXHVWvHV�HVSHFLDOPHQWH�FRPSOH[DV��VHMDP�GH
RUGHP�WqFQLFD� �PHWRGROtJLFD�RX�qWLFD� �TXH�H[FHGDP�D�FDSDFLGDGH�GH�FRQFRUGnQFLD�HQWUH�RV
PHPEURV�GR�FRPLWr��VHUm�VROLFLWDGD�D�FRQVXOWD�D�H[SHUWV�QD�mUHD�HP�TXH�VH�GHVHMDP�LQIRUPDpvHV
WqFQLFDV��(VWD�PHGLGD�EXVFD�JDUDQWLU�FRPSHWrQFLD�WqFQLFD�RX�HVSHFLDOL]DGD�H�D�GH�SURPRYHU�D
MXVWLpD �H �D �HTXLGDGH �QD �WRPDGD �GH �GHFLVvHV� �1R �FDVR �GH �DQmOLVH �GH �SURMHWRV �GH �SHVTXLVD
HQYROYHQGR�JUXSRV�YXOQHUmYHLV��FRPXQLGDGHV�H�FROHWLYLGDGHV��XP�UHSUHVHQWDQWH�GHVVHV�JUXSRV�q
FRQYLGDGR�FRPR�PHPEUR�DG�KRF�SDUD�SDUWLFLSDU�GD�DQmOLVH�GR�SURMHWR�HVSHFs|FR�

3DUmJUDIR�wQLFR���1oR�VoR�DGPLWLGDV�UHSUHVHQWDpvHV�RX�SURFXUDpvHV�RX�RXWUDV�VXEVWLWXLpvHV�GH
PHPEURV�DXVHQWHV�DR�FRPLWr�

$UWLJR���e��2�+RUmULR�GH�IXQFLRQDPHQWR�&(3���$62(&�x�81,9(562�VHUm�GDV�������mV�������K�GH
VHJXQGD�D�TXLQWD�IHLUD��VHQGR�TXH�R�DWHQGLPHQWR�DR�SwEOLFR�VHUm�GDV������lV�������K�QR�HQGHUHpR
5XD�0DUHFKDO�'HRGRUR������%ORFR�%��e�DQGDU�x�&HQWUR�x�1LWHUtL�x�5-�x

&$3f78/2�9���'$�&203(7e1&,$

$UWLJR���e��&RPSHWH�l�DGPLQLVWUDpoR�GR�&(3�81,9(562

,��6HFUHWDULDU�WRGDV�DV�UHXQLvHV�H�DWRV�GR�&(3�81,9(562�LQFOXVLYH�UHGLJLQGR�DWDV�H�UHJLVWUDQGR
SUHVHQpDV�

,,��5HFHEHU�FRUUHVSRQGrQFLDV��RXWUDV�PDWqULDV��GDQGR�RV�GHYLGRV�HQFDPLQKDPHQWRV�

,,,��$UTXLYDU�H�PDQWHU�RV�GRFXPHQWRV�RUJDQL]DGRV�H�HP�VHJXUDQpD�QRV�DUTXLYRV�GHVLJQDGR�DR
&(3�81,9(562�

,9��9DOLGDU��SUHOLPLQDUPHQWH��YLD�3ODWDIRUPD�%UDVLO��WRGRV�RV�GRFXPHQWRV�H�LWHQV�UHTXHULGRV�SDUD�D
DQmOLVH�GRV�SURMHWRV�GH�SHVTXLVD�TXH�IRUDP�LQFOXsGRV�SHOR�SHVTXLVDGRU�DQWHV�GH�VHU�IRUQHFLGR�R
QwPHUR�GR�SURWRFROR��&$$(��
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9��,QGLFDU�UHODWRULD�YLD�3ODWDIRUPD�%UDVLO��FRP�DQWHFHGrQFLD�PsQLPD�GH�GH]�GLDV�DQWHV�GD�UHXQLoR�

9,� �0DQWHU�FRQWUROH�GH�SUD]RV�OHJDLV�H�UHJLPHQWDLV�UHIHUHQWHV�DRV�SURWRFRORV�GH�SHVTXLVD�HP
DQmOLVH�

9,,��$VVHVVRUDU�RV�LQWHJUDQWHV�GR�&(3�81,9(562�QDV�VXDV�GLYHUVDV�DWLYLGDGHV�

9,,,��$X[LOLDU�R�FRRUGHQDGRU�QDV�WDUHIDV�DGPLQLVWUDWLYDV�

,;��5HJLVWUDU�WRGR�R�PDWHULDO�D�VHU�GHVSDFKDGR�SHOD�FRRUGHQDpoR�

$UWLJR���e��$RV�0HPEURV�FRPSHWH�

,��(VWXGDU�H�UHODWDU��QRV�SUD]RV�HVWDEHOHFLGRV��RV�SURMHWRV�TXH�OKHV�IRUHP�DWULEXsGRV�

,,��&RPSDUHFHU�lV�UHXQLvHV��UHODWDU�SURMHWRV�GH�SHVTXLVD��SURIHULU�YRWR�H�PDQLIHVWDU�VH�D�UHVSHLWR
GDV�PDWqULDV�HP�GLVFXVVoR�

,,,��5HTXHUHU�YRWDpoR�GH�SURMHWRV�HP�UHJLPH�GH�XUJrQFLD�

,9��$SUHVHQWDU�SURSRVLpvHV�VREUH�DV�TXHVWvHV�SHUWLQHQWHV�DR�FRPLWr�

9� �0DQWHU �R �VLJLOR �GDV �LQIRUPDpvHV �UHIHUHQWHV �DRV �SURWRFRORV �DQDOLVDGRV �H �RXWUDV �DVVXQWRV
FRQVLGHUDGRV�VLJLORVRV�

$UWLJR���e��&RPSHWH�DR�&RRUGHQDGRU�GR�&RPLWr�DOqP�GDV�PHVPDV�FRPSHWrQFLDV�GRV

PHPEURV�

,��,QVWDODU�H�SUHVLGLU�DV�UHXQLvHV�

,,��6XVFLWDU�R�SURQXQFLDPHQWR�GR�FRPLWr�TXDQWR�lV�TXHVWvHV�UHODWLYDV�DRV�SURMHWRV�GH�SHVTXLVD�

,,,� �7RPDU�SDUWH�QDV�GLVFXVVvHV�H�YRWDpvHV�H� �TXDQGR�IRU�R�FDVR� �H[HUFHU�GLUHLWR�GH�YRWR�GH
GHVHPSDWH�

,9��,QGLFDU�FRPSRQHQWH�GR�FROHJLDGR�SDUD�UHDOL]DpoR�GH�HVWXGRV�GH�OHYDQWDPHQWRV�H�HPLVVoR�GH
SDUHFHUHV�QHFHVVmULRV�l�FRQVHFXpoR�GD�|QDOLGDGH�GD�FRPLVVoR��RXYLGR�R�FROHJLDGR�

9� �$VVLQDU �SDUHFHUHV �|QDLV �VREUH �RV �SURMHWRV �GH �SHVTXLVD� �VHJXQGR �DV �GHOLEHUDpvHV �WRPDGDV �HP
UHXQLoR�GR�FROHJLDGR�GR�&(3�81,9(562�

9,��(ODERUDU�H�DSURYDU�FDOHQGmULR�DQXDO�GH�UHXQLvHV�RUGLQmULDV�

9,,��(ODERUDU�UHODWtULR�DQXDO�GDV�DWLYLGDGHV�GR�FRPLWr�D�VHU�HQFDPLQKDGR�DR�&21(3�

$UWLJR���e��&DEH�DR�9LFH���&RRUGHQDGRU��DOqP�GDV�PHVPDV�FRPSHWrQFLDV�GRV�PHPEURV

SHUPDQHQWHV�

,��$X[LOLDU�R�&RRUGHQDGRU�QR�GHVHPSHQKR�GH�VXDV�WDUHIDV�
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,,��6XEVWLWXLU�R�&RRUGHQDGRU�QD�VXD�DXVrQFLD�HYHQWXDO�

,,,� �([HUFHU �D �IXQpoR �GH �&RRUGHQDGRU �HP �FDVR �GH �LPSHGLPHQWR �GH|QLWLYR �GR �PHVPR �DWq �QRYD
HOHLpoR �H �GHVLJQDpoR�

&$3f78/2�9,���'$6�',6326,ch(6�*(5$,6

$UWLJR���e� �(VWH �UHJLPHQWR�HVWm �HP�FRQVRQnQFLD �FRP�DV�5HVROXpvHV�&16�Qe �����'(����'(
'(=(0%52�'(�������1e������'(����'(�$%5,/�'(�����������'(����'(�-81+2�'(������H����'(���
'(�0$5h2�'(�������DVVLP�FRPR�D�1RUPD�2SHUDFLRQDO�Qd����������GR�&RQVHOKR�1DFLRQDO�GH
6DwGH�GR�0LQLVWqULR�GD�6DwGH�H�GD�&RPLVVoR�1DFLRQDO�GH�iWLFD�HP�3HVTXLVD��&21(3��

$UWLJR���e��2V�FDVRV�RPLVVRV�QHVWH�UHJLPHQWR�VHUoR�GLULPLGRV�HP�6HVVoR�3OHQmULD�GR�&RPLWr�H�HP
UHJLPH�GH�UHFXUVR�GLULJLGR�DR�&RQVHOKR�GH�(QVLQR�H�3HVTXLVD��RX��HP�FDVR�GH�XUJrQFLD��SHOR�5HLWRU�
yDG�UHIHUHQGXPz��RXYLGD�D�3Ut�5HLWRULD�GH�3tV�*UDGXDpoR�H�3HVTXLVD�

$UWLJR���e��(VWH�UHJLPHQWR�SRGHUm�VHU�UHYLVWR�H�DWXDOL]DGR�SRU�LQLFLDWLYD�GR�&RRUGHQDGRU�GR�&RPLWr
RX�PHGLDQWH�SURSRVWD�IXQGDPHQWDGD�GH������GRLV�WHUpRV���SHOR�PHQRV��GRV�PHPEURV�GR�&RPLWr�RX�
DLQGD��SRU�H[LJrQFLD�GH�QRYD�OHJLVODpoR�SHUWLQHQWH��VHQGR�VXEPHWLGR��DR�&RQVHOKR�8QLYHUVLWmULR�GR
&HQWUR�8QLYHUVLWmULR�81,9(562�%HOR�+RUL]RQWH��SDUD�KRPRORJDpoR�

$UWLJR ���e� �2 �&RPLWr� �FULDGR �SRU �HVWH �UHJLPHQWR� �REHGHFHUm �WRGD �DV �UHJUDV �(VWDWXWmULDV �H
5HJLPHQWDLV�GR�&HQWUR�8QLYHUVLWmULR�81,9(562�%HOR�+RUL]RQWH�

$UWLJR���e��(VWH�UHJLPHQWR�HQWUDUm�HP�YLJRU�DStV�D�VXD�DSURYDpoR�SHOR�&RQVHOKR�8QLYHUVLWmULR�GR
&HQWUR�8QLYHUVLWmULR�81,9(562�%HOR�+RUL]RQWH��REVHUYDGDV�DV�GHPDLV�IRUPDOLGDGHV�OHJDLV�
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