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,QVWLWXWR�3RUWXJXrV�GR�0DU�H�GD�$WPRVIHUD��,��3�

5HJXODPHQWR�Q�����������

6XPiULR��5HJXODPHQWR�GH�%ROVDV�GH�,QYHVWLJDomR�&LHQWtILFD�GR�,30$��,��3�

5HJXODPHQWR�GH�%ROVDV�GH�,QYHVWLJDomR�&LHQWtILFD�GR�,30$��,��3�

2�'HFUHWR��/HL�Q�������������GH����GH�DJRVWR��HP�YLJRU�GHVGH����GH�DJRVWR��YHLR�LQWURGX]LU�
DOWHUDo}HV�DR�(VWDWXWR�GR�%ROVHLUR�GH�,QYHVWLJDomR��(%,���HVWDEHOHFHQGR��QR�VHX�DUWLJR������D�QHFHV�
VLGDGH�GH�DGDSWDomR�GRV�UHJXODPHQWRV�HP�YLJRU��QR�SUD]R�Pi[LPR�GH����GLDV�~WHLV��LVWR�p��DWp����
GH�QRYHPEUR�GH�������$VVLP��SDUD�FXPSULPHQWR�GD�REULJDomR�YHUWLGD�QR�DUWLJR�����GR�'HFUHWR��/HL�
Q�������������GH����GH�DJRVWR��H�DSyV�D�UHDOL]DomR�GD�FRQVXOWD�S~EOLFD�SHOR�SUD]R�GH�WULQWD�GLDV�
~WHLV��QRV�WHUPRV�GR�DUWLJR�������GR�&yGLJR�GR�3URFHGLPHQWR�$GPLQLVWUDWLYR��&3$��H�GD�REWHQomR�
GD�DSURYDomR�SUpYLD�SRU�SDUWH�GD�)XQGDomR�SDUD�D�&LrQFLD�H�7HFQRORJLD��,��3���)&7��,3���D����GH�
PDUoR�GH�������R�&RQVHOKR�'LUHWLYR�GR�,QVWLWXWR�3RUWXJXrV�GR�0DU�H�GD�$WPRVIHUD��,��3���,30$�,3��
GHOLEHURX��D���GH� MXQKR�GH�������QR�VHQWLGR�GH�DSURYDU�R�SUHVHQWH�5HJXODPHQWR�GH�%ROVDV�GH�
,QYHVWLJDomR�&LHQWtILFD�

&$3Ë78/2�,

'LVSRVLo}HV�*HUDLV

$UWLJR����

2EMHWR

2�SUHVHQWH�5HJXODPHQWR�GH�%ROVDV�GH�,QYHVWLJDomR�&LHQWtILFD�HVWDEHOHFH�R�UHJLPH�MXUtGLFR�
DSOLFiYHO�jV�EROVDV�DWULEXtGDV�SHOR�,30$��,3��SDUD�R�H[HUFtFLR�GH�DWLYLGDGHV�GH�LQYHVWLJDomR�H�
GHVHQYROYLPHQWR��,	'��

$UWLJR����

ÆPELWR�GH�$SOLFDomR

��²�2�SUHVHQWH�UHJXODPHQWR�DSOLFD��VH�DRV�WLSRV�GH�EROVD�GHILQLGRV�QR�FDStWXOR�,,�
��²�e�SURLELGR�R�UHFXUVR�D�EROVHLURV�GH�LQLFLDomR�j�LQYHVWLJDomR��GH�LQYHVWLJDomR�RX�GH�LQYHV�

WLJDomR�SyV��GRXWRUDO�SDUD�D�VDWLVIDomR�GH�QHFHVVLGDGHV�SHUPDQHQWHV�GRV�VHUYLoRV�

$UWLJR����

'HILQLo}HV

3DUD�RV�HIHLWRV�GH�DSOLFDomR�GR�SUHVHQWH�5HJXODPHQWR��HQWHQGH��VH�SRU�

D��©%ROVHLURª�R�EHQHILFLiULR�GR�UHVSHWLYR�HVWDWXWR��QRV�WHUPRV�GR�(%,��DSURYDGR�HP�DQH[R�j�
/HL�Q������������GH����GH�DJRVWR��QD�UHGDomR�HP�YLJRU�

E��©%ROVDVª�RV�VXEVtGLRV�GHVWLQDGRV�D�DSRLDU�R�GHVHQYROYLPHQWR�GH�DWLYLGDGHV�GH�,	'�SHORV�
VHXV�EHQHILFLiULRV�QRV�WHUPRV�SUHYLVWRV�QR�SUHVHQWH�UHJXODPHQWR��LQFOXLQGR�R�SURVVHJXLPHQWR�GH�
ILQDOLGDGHV�FRPR�R�DSURIXQGDPHQWR�GD�DUWLFXODomR�HQWUH�FLrQFLD�H�HQVLQR�VXSHULRU��R�HVWtPXOR�GD�
IRUPDomR�DYDQoDGD�HP�DVVRFLDomR�FRP�DWLYLGDGHV�GH�,	'��D�DWUDomR�GH�HVWXGDQWHV�SDUD�DWLYLGDGHV�
GH�,	'�H�GH�GLIXVmR�H�SURPRomR�GD�HGXFDomR�FLHQWtILFD�H�WHFQROyJLFD�HP�LQVWLWXLo}HV�FLHQWtILFDV��
H�R�HVWtPXOR�GDV�DWLYLGDGHV�GH�,	'�SRU�GLSORPDGRV�GR�HQVLQR�VXSHULRU��DWUDYpV�GD�DWULEXLomR�GH�
EROVDV�GH�LQYHVWLJDomR�HP�LQVWLWXLo}HV�FLHQWtILFDV�TXH�IDFLOLWHP�D�VXD�LQVHUomR�QR�PHUFDGR�GH�WUD�
EDOKR�HVSHFLDOL]DGR��VHPSUH�WHQGR�FRPR�FRQGLomR�UHJUD�SDUD�D�VXD�DWULEXLomR�D�LQVHUomR�HIHWLYD�
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GRV�VHXV�EHQHILFLiULRV�HP�FLFORV�GH�HVWXGRV�FRQGXFHQWHV�j�DWULEXLomR�GH�JUDXV�DFDGpPLFRV�RX�HP�
FXUVRV�QmR�FRQIHUHQWHV�GH�JUDX�DFDGpPLFR�

F��©&XUVRV�QmR�FRQIHUHQWHV�GH�JUDX�DFDGpPLFRª�RV�FXUVRV�D�TXH�VH�UHIHUH�D�DOtQHD�H��GR�
Q�����GR�DUWLJR�����GR�'HFUHWR��/HL�Q������������GH����GH�PDUoR��QD�VXD�UHGDomR�DWXDO��GHVGH�TXH�
GHVHQYROYLGRV�HP�DVVRFLDomR�RX�FRRSHUDomR�HQWUH�D�LQVWLWXLomR�GH�HQVLQR�VXSHULRU�H�XPD�RX�YiULDV�
XQLGDGHV�GH�,	'�

G��©(QWLGDGH�ILQDQFLDGRUDª�TXDOTXHU�HQWLGDGH�TXH�DVVXPD��QR�FRQWUDWR�GH�EROVD��D�REULJDomR�
GH�FRQFHGHU��QR�WRGR�RX�HP�SDUWH��D�EROVD�

H��©(QWLGDGH�GH�DFROKLPHQWRª�D�HQWLGDGH�RQGH�GHFRUUHP��D�FDGD�PRPHQWR��RV�WUDEDOKRV�GH�
LQLFLDomR�j�LQYHVWLJDomR��GH�LQYHVWLJDomR�RX�GH�LQYHVWLJDomR�SyV��GRXWRUDO�UHDOL]DGRV�SHOR�EROVHLUR�

$UWLJR����

,QYHVWLJDomR�H�'HVHQYROYLPHQWR

2�SUHVHQWH�UHJXODPHQWR�DSOLFD��VH�D�WRGDV�DV�DWLYLGDGHV�GH�LQYHVWLJDomR�H�GHVHQYROYLPHQWR��
DGLDQWH�GHVLJQDGDV�SRU�DWLYLGDGHV�GH�,	'��FRQIRUPH�GHILQLGR�QR�0DQXDO�GH�)UDVFDWL�GD�2UJDQL]DomR�
SDUD�D�&RRSHUDomR�H�'HVHQYROYLPHQWR�(FRQyPLFR��DV�TXDLV�FRPSUHHQGHP�DWLYLGDGHV�GH�SURGXomR�
H�GLIXVmR�GH�FRQKHFLPHQWR��LQFOXLQGR�DWLYLGDGHV�GH�LQYHVWLJDomR�GHULYDGDV�GD�FXULRVLGDGH�FLHQWtILFD�
H�DWLYLGDGHV�EDVHDGDV�QD�SUiWLFD�H�RULHQWDGDV�SDUD�R�DSHUIHLoRDPHQWR�SURILVVLRQDO��DVVLP�FRPR�D�
SURPRomR�GD�FXOWXUD�FLHQWtILFD��JHVWmR�H�FRPXQLFDomR�GH�FLrQFLD�H�WHFQRORJLD�

&$3Ë78/2�,,

7LSRV�GH�%ROVDV�GH�,QYHVWLJDomR

$UWLJR����

%ROVDV�GH�,QLFLDomR�j�,QYHVWLJDomR

��²�$V�EROVDV�GH�LQLFLDomR�j�LQYHVWLJDomR��%,,��GHVWLQDP��VH�j�UHDOL]DomR�GH�DWLYLGDGHV�LQLFLDLV�
GH�,	'�SRU�HVWXGDQWHV�LQVFULWRV�QXP�FXUVR�WpFQLFR�VXSHULRU�SURILVVLRQDO��QXPD�OLFHQFLDWXUD��QXP�
PHVWUDGR�LQWHJUDGR�RX�QXP�PHVWUDGR��YLVDQGR�R�LQtFLR�GD�VXD�IRUPDomR�FLHQWtILFD�DWUDYpV�GD�LQWH�
JUDomR�HP�SURMHWRV�GH�,	'�D�GHVHQYROYHU�HP�LQVWLWXLo}HV�QDFLRQDLV�

��²�(VWDV�EROVDV�SRGHP�DLQGD�GHVWLQDU��VH�j�UHDOL]DomR�GH�DWLYLGDGHV�LQLFLDLV�GH�,	'�SRU�
OLFHQFLDGRV�TXH�VH�HQFRQWUHP�LQVFULWRV�HP�FXUVRV�QmR�FRQIHUHQWHV�GH�JUDX�DFDGpPLFR�LQWHJUDGRV�
QR�SURMHWR�HGXFDWLYR�GH�XPD�LQVWLWXLomR�GH�HQVLQR�VXSHULRU��GHVHQYROYLGRV�HP�DVVRFLDomR�RX�FRR�
SHUDomR�FRP�XPD�RX�YiULDV�XQLGDGHV�GH�,	'�

��²�$V�%,,�WrP�D�GXUDomR�PtQLPD�GH�WUrV�PHVHV��SRGHQGR�VHU�UHQRYDGDV�DWp�DR�SUD]R�Pi[LPR�
GH�XP�DQR�

��²�$V�%,,�DSHQDV�SRGHP�VHU�DWULEXtGDV�D�TXHP�QmR�H[FHGD��FRP�D�FHOHEUDomR�GR�FRQWUDWR�
GH�EROVD�HP�FDXVD��LQFOXLQGR�DV�UHQRYDo}HV�SRVVtYHLV��XP�SHUtRGR�DFXPXODGR�GH�XP�DQR�QHVVD�
WLSRORJLD�GH�EROVD��VHJXLGRV�RX�LQWHUSRODGRV�

��²�$V�%,,�QmR�SRGHP�VHU�DWULEXtGDV�D�TXHP�Mi�WHQKD�EHQHILFLDGR�GH�EROVDV�GH�LQYHVWLJDomR�
GLUHWD�RX�LQGLUHWDPHQWH�ILQDQFLDGDV�SHOD�)&7��DWULEXtGDV�QRV�WHUPRV�GR�(%,�

$UWLJR����

%ROVDV�GH�,QYHVWLJDomR

��²�$V�EROVDV�GH�LQYHVWLJDomR��%,��GHVWLQDP��VH�j�UHDOL]DomR�GH�DWLYLGDGHV�GH�,	'�SRU�HVWX�
GDQWHV�LQVFULWRV�QXP�PHVWUDGR�LQWHJUDGR��QXP�PHVWUDGR�RX�GRXWRUDPHQWR��YLVDQGR�D�FRQVROLGDomR�
GD�VXD�IRUPDomR�FLHQWtILFD�DWUDYpV�GR�GHVHQYROYLPHQWR�GH�WUDEDOKRV�GH�LQYHVWLJDomR�FRQGXFHQWHV�
j�REWHQomR�GR�UHVSHWLYR�JUDX�DFDGpPLFR�LQWHJUDGRV�RX�QmR�HP�SURMHWRV�GH�,	'�

��²�(VWDV�EROVDV�SRGHP�DLQGD�GHVWLQDU��VH�j�UHDOL]DomR�GH�DWLYLGDGHV�GH�,	'��SRU�OLFHQFLDGRV�
RX�PHVWUHV�TXH�VH�HQFRQWUHP�LQVFULWRV�HP�FXUVRV�QmR�FRQIHUHQWHV�GH�JUDX�DFDGpPLFR�LQWHJUDGRV�
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QR�SURMHWR�HGXFDWLYR�GH�XPD�LQVWLWXLomR�GH�HQVLQR�VXSHULRU�GHVHQYROYLGRV�HP�DVVRFLDomR�RX�FRR�
SHUDomR�FRP�XPD�RX�YiULDV�XQLGDGHV�GH�,	'�

��²�$�GXUDomR�GD�%,�p��HP�UHJUD��DQXDO��QmR�SRGHQGR�VHU�FRQFHGLGD�SRU�SHUtRGRV�LQIHULRUHV�
D�WUrV�PHVHV�FRQVHFXWLYRV�

��²�$V�EROVDV�SRGHP�VHU�UHQRYDGDV�SRU�SHUtRGRV�DGLFLRQDLV��DWp�DWLQJLUHP�

D��8P�DQR��TXDQGR�D�EROVD�WHQKD�VLGR�DWULEXtGD�D�OLFHQFLDGRV�RX�PHVWUHV�TXH�VH�HQFRQWUHP�
LQVFULWRV�HP�FLFORV�GH�HVWXGR�QmR�FRQIHUHQWHV�GH�JUDX�DFDGpPLFR�

E��'RLV�DQRV��TXDQGR�D�EROVD�WHQKD�VLGR�DWULEXtGD�D�HVWXGDQWH�LQVFULWR�HP�PHVWUDGR�
F��4XDWUR�DQRV��TXDQGR�D�EROVD�WHQKD�VLGR�DWULEXtGD�D�HVWXGDQWH�LQVFULWR�HP�GRXWRUDPHQWR�

��²�$V�%,�DWULEXtGDV�D�OLFHQFLDGRV�RX�PHVWUHV�TXH�VH�HQFRQWUHP�LQVFULWRV�HP�FXUVRV�QmR�FRQ�
IHUHQWHV�GH�JUDX�DFDGpPLFR�DSHQDV�SRGHP�VHU�DWULEXtGDV�D�TXHP�QmR�H[FHGD��FRP�D�FHOHEUDomR�
GR�FRQWUDWR�GH�EROVD�HP�FDXVD��LQFOXLQGR�DV�UHQRYDo}HV�SRVVtYHLV��XP�SHUtRGR�DFXPXODGR�GH�GRLV�
DQRV�QHVVD�WLSRORJLD�GH�EROVD��VHJXLGRV�RX�LQWHUSRODGRV�

��²�4XDQGR�R�JUDX�DFDGpPLFR�RX�R�GLSORPD�VHMD�RXWRUJDGR�QD�YLJrQFLD�GRV�FRQWUDWRV�GH�
EROVD��HVWD�SRGH�SURVVHJXLU�QRV�WHUPRV�HVSHFLILFDPHQWH�SUHYLVWRV�QRV�FRQWUDWRV�

$UWLJR����

%ROVDV�GH�,QYHVWLJDomR�3yV��GRXWRUDO

��²�$V�EROVDV�GH�LQYHVWLJDomR�SyV��GRXWRUDO��%,3'��GHVWLQDP��VH�j�UHDOL]DomR�GH�DWLYLGDGHV�GH�
,	'�SRU�WLWXODUHV�GR�JUDX�GH�GRXWRU�

��²�$V�%,3'�VmR�UHVWULWDV�WHPSRUDOPHQWH�GH�IRUPD�D�HVWLPXODU�R�HPSUHJR�FLHQWtILFR�H�D�XWLOL�
]DomR�GH�FRQWUDWRV�GH�LQYHVWLJDGRU�FRPR�LQVWUXPHQWR�UHJUD�SDUD�D�VXD�FRQWUDWDomR��DVVLP�FRPR�
SDUD�SURPRYHU�R�GHVHQYROYLPHQWR��QR�,30$��GH�FDUUHLUDV�TXH�YLVHP�D�LQYHVWLJDomR�FLHQWtILFD�

��²�$V�%,3'�Vy�SRGHP�VHU�FRQFHGLGDV�GHVGH�TXH�VH�YHULILTXHP�FXPXODWLYDPHQWH�RV�VHJXLQWHV�
UHTXLVLWRV�

D��2�JUDX�GH�GRXWRU�WHQKD�VLGR�REWLGR�QRV�WUrV�DQRV�DQWHULRUHV�j�GDWD�GD�VXEPLVVmR�GD�FDQ�
GLGDWXUD�j�EROVD�

E��$�LQYHVWLJDomR�SyV��GRXWRUDO�VHMD�UHDOL]DGD�HP�HQWLGDGH�GH�DFROKLPHQWR�GLVWLQWD�GD�HQWLGDGH�
RQGH�IRUDP�GHVHQYROYLGRV�RV�WUDEDOKRV�GH�LQYHVWLJDomR�TXH�FRQGX]LUDP�j�DWULEXLomR�GR�JUDX�GH�GRXWRU�

F��$V�DWLYLGDGHV�GH�LQYHVWLJDomR�QmR�H[LMDP�H[SHULrQFLD�SyV��GRXWRUDO�
G��$V�DWLYLGDGHV�GH�LQYHVWLJDomR�WHQKDP�XP�SUD]R�GH�GHVHQYROYLPHQWR�H�H[HFXomR�LJXDO�RX�

LQIHULRU�D�WUrV�DQRV�
H��2�EROVHLUR�QmR�H[FHGD��FRP�D�FHOHEUDomR�GR�FRQWUDWR�GH�EROVD�HP�FDXVD�� LQFOXLQGR�DV�

UHQRYDo}HV�SRVVtYHLV��XP�SHUtRGR�DFXPXODGR�GH�WUrV�DQRV�QHVVD�WLSRORJLD�GH�EROVD��VHJXLGRV�RX�
LQWHUSRODGRV�

��²�3DUD�HIHLWRV�GR�GLVSRVWR�QD�DOtQHD�E��GR�Q~PHUR�DQWHULRU��FRQVLGHUD��VH�TXH�D�HQWLGDGH�GH�
DFROKLPHQWR�GR�EROVHLUR�p�GLVWLQWD�GD�HQWLGDGH�RQGH�IRUDP�GHVHQYROYLGRV�RV�WUDEDOKRV�GH�LQYHVWL�
JDomR�TXH�FRQGX]LUDP�j�DWULEXLomR�GR�JUDX�GH�GRXWRU�QDV�VHJXLQWHV�VLWXDo}HV�

D��8QLGDGHV�RUJkQLFDV�GLIHUHQWHV�GD�PHVPD�LQVWLWXLomR�GH�HQVLQR�VXSHULRU��FRPR�WDO�FRQVLGH�
UDGDV�QRV�WHUPRV�GRV�UHVSHWLYRV�HVWDWXWRV�

E��8QLGDGHV�GH�,	'�GLIHUHQWHV��DLQGD�TXH�VHGLDGDV�QD�PHVPD�XQLGDGH�RUJkQLFD�GH�XPD�LQV�
WLWXLomR�GH�HQVLQR�VXSHULRU�

F��(QWLGDGHV�GH�GLUHLWR�SULYDGR��H�UHVSHWLYDV�XQLGDGHV�GH�,	'�� MXULGLFDPHQWH�GLVWLQWDV�GDV�
HQWLGDGHV�RQGH�IRL�RX�VHUi�UHDOL]DGD�D�LQYHVWLJDomR�

G��3RORV�RX�GHOHJDo}HV�GLIHUHQWHV�GH�XPD�PHVPD�HQWLGDGH�

��²�3DUD�DOpP�GDV�VLWXDo}HV�UHIHULGDV�QR�Q~PHUR�DQWHULRU��TXDQGR�RV�WUDEDOKRV�GH�LQYHVWLJDomR�
TXH�FRQGX]LUDP�j�DWULEXLomR�GR�JUDX�GH�GRXWRU�WHQKDP�VLGR�GHVHQYROYLGRV�HP�GLYHUVDV�HQWLGDGHV�
GH�DFROKLPHQWR��D�LQYHVWLJDomR�SyV�GRXWRUDO�SRGH�VHU�UHDOL]DGD�QXPD�GHVVDV�HQWLGDGHV�GHVGH�TXH�
Dt�QmR�WHQKD�VLGR�GHVHQYROYLGD�D�SDUWH�PDLRULWiULD�GRV�WUDEDOKRV�GH�LQYHVWLJDomR�
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��²�$�GXUDomR�GD�%,3'�p��HP�UHJUD��DQXDO��QmR�SRGHQGR�VHU�FRQFHGLGD�SRU�SHUtRGRV�LQIHULRUHV�
D�WUrV�PHVHV�FRQVHFXWLYRV��VHQGR�UHQRYiYHO�DWp�DR�SUD]R�Pi[LPR�GH�WUrV�DQRV�

��²�7HUPLQDGR�R�FRQWUDWR�GH�%,3'��QmR�SRGH�VHU�FHOHEUDGR�QRYR�FRQWUDWR�GH�EROVD�HQWUH�D�
PHVPD�HQWLGDGH�GH�DFROKLPHQWR�H�R�PHVPR�EROVHLUR�

&$3Ë78/2�,,,

5HJLPH�GDV�%ROVDV�GH�,QYHVWLJDomR

6(&d2�,

&DQGLGDWXUD��DYDOLDomR��FRQFHVVmR�H�UHQRYDomR�GH�EROVDV

$UWLJR����

$EHUWXUD�GH�&RQFXUVR

��²�2V�FRQFXUVRV�VmR�DEHUWRV�SDUD�XP�RX�PDLV�WLSRV�GH�EROVDV�DEUDQJLGDV�SHOR�SUHVHQWH�
UHJXODPHQWR��SRGHQGR�LJXDOPHQWH�VHU�DEHUWRV�SDUD�XP�RX�PDLV�JUXSRV�GH�GHVWLQDWiULRV�

��²�2V�FRQFXUVRV�VmR�SXEOLFLWDGRV�DWUDYpV�GD�,QWHUQHW��QRV�SRUWDLV�GHGLFDGRV�j�GLIXVmR�GH�
RSRUWXQLGDGHV�QD�iUHD�GH�LQYHVWLJDomR�FLHQWtILFD��H�DLQGD��VH�WDO�IRU�FRQVLGHUDGR�DGHTXDGR��DWUDYpV�GH�
RXWURV�PHLRV�GH�FRPXQLFDomR�RX�GLYXOJDomR��GHVLJQDGDPHQWH�QR�VtWLR�ZHE�GD�HQWLGDGH�ILQDQFLDGRUD�

��²�3DUD�DOpP�GRV�UHTXLVLWRV�SUHYLVWRV�QR�DUWLJR�����GR�(%,��QD�UHGDomR�HP�YLJRU��H�GH�RXWURV�
UHTXLVLWRV�HVSHFtILFRV�IL[DGRV�SHOD�HQWLGDGH�ILQDQFLDGRUD��RV�DYLVRV�GH�DEHUWXUD�GHYHP�LQGLFDU�

D��2�Q~PHUR�GH�EROVDV�D�FRQFHGHU�QR�kPELWR�GR�FRQFXUVR��GHWDOKDGR�SRU�WLSRORJLD�GH�EROVD��
FDVR�R�FRQFXUVR�VHMD�DEHUWR�SDUD�PDLV�GH�XP�WLSR�GH�EROVD�

E��2V�GHVWLQDWiULRV�H�UHVSHWLYDV�FRQGLo}HV�GH�HOHJLELOLGDGH�
F��$�GXUDomR�Pi[LPD�DGPLVVtYHO�GDV�EROVDV�LQFOXLQGR�DV�UHVSHWLYDV�UHQRYDo}HV�
G��2�SUD]R�H�IRUPD�GD�FDQGLGDWXUD�
H��2V�FULWpULRV�H�SURFHGLPHQWRV�GH�DYDOLDomR�H�GH�VHOHomR�
I��$V�IRQWHV�GH�ILQDQFLDPHQWR�
J��2V�SUD]RV�H�SURFHGLPHQWRV�GH�UHFODPDomR�H�UHFXUVR�
K��2�ORFDO�RQGH�VH�GHVHQYROYHUmR�DV�DWLYLGDGHV�
L��$�FRPSRVLomR�GR�M~UL�
M��$V�QRUPDV�OHJDLV�H�UHJXODPHQWDUHV�DSOLFiYHLV�

��²�2V�DYLVRV�GH�DEHUWXUD�GRV�FRQFXUVRV�SRGHP�GHWHUPLQDU�TXH�TXDLVTXHU�SURFHGLPHQWRV�
GH�FDQGLGDWXUD��GH�DYDOLDomR��GH�GLYXOJDomR�GRV�UHVXOWDGRV��GH�UHFODPDomR�H�RX�UHFXUVR��H�RX�GH�
FRQWUDWXDOL]DomR��GHFRUUDP��QR�WRGR�RX�HP�SDUWH��HP�SODWDIRUPD�HOHWUyQLFD�

��²�3DUD�DOpP�GRV�DYLVRV�GH�DEHUWXUD�GRV�FRQFXUVRV��VHPSUH�TXH�D�HQWLGDGH�ILQDQFLDGRUD�
MXOJXH�FRQYHQLHQWH��SRGHP�VHU�GLYXOJDGRV�JXL}HV�GH�DSRLR�DRV�SURFHGLPHQWRV�GH�FDQGLGDWXUD�
WHQGR�HP�YLVWD�IDFLOLWDU�D�SDUWLFLSDomR�GRV�FDQGLGDWRV�QR�PHVPR��GHYHQGR�VHU�GLVSRQLELOL]DGRV�
SXEOLFDPHQWH�QRV�ORFDLV�RQGH�D�FDQGLGDWXUD�GHYH�VHU�VXEPHWLGD�����2V�JXL}HV�UHIHULGRV�QR�Q~PHUR�
DQWHULRU�QmR�SRGHP�LQFOXLU�FRQGLo}HV�RX�UHTXLVLWRV�DGLFLRQDLV�SDUD�DOpP�GDTXHOHV�TXH�FRQVWDP�QR�
UHVSHWLYR�DYLVR�GH�DEHUWXUD�

$UWLJR����

(OHJLELOLGDGH

6HP�SUHMXt]R�GR�GLVSRVWR�QDV�QRUPDV�DSOLFiYHLV�D�FDGD�WLSR�GH�EROVD�H�QRV�Q~PHURV�VHJXLQWHV��
VmR�HOHJtYHLV�SDUD�DWULEXLomR�GH�EROVDV�RV�

D��&LGDGmRV�QDFLRQDLV��RX�FLGDGmRV�GH�RXWURV�(VWDGRV�PHPEURV�GD�8QLmR�(XURSHLD�
E��&LGDGmRV�GH�(VWDGRV�WHUFHLURV�
F��$SiWULGDV�
G��%HQHILFLiULRV�GR�HVWDWXWR�GH�UHIXJLDGR�SROtWLFR�
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$UWLJR�����

'RFXPHQWRV�GH�VXSRUWH�GH�FDQGLGDWXUD

��²�2V�DYLVRV�GH�DEHUWXUD�GRV�FRQFXUVRV�HVSHFLILFDP�WRGD�D�GRFXPHQWDomR�TXH�RV�FDQGLGD�
WRV�HVWmR�REULJDGRV�D�VXEPHWHU�HP�FDQGLGDWXUD��GHVLJQDGDPHQWH�SDUD�HIHLWRV�GH�DYDOLDomR��VHP�
SUHMXt]R�GR�GLVSRVWR�QR�Q~PHUR�VHJXLQWH�

��²�3RU�GHFLVmR�GD�HQWLGDGH�ILQDQFLDGRUD��H�FRQVLGHUDQGR�RV�FULWpULRV�GH�DYDOLDomR�GH�FDGD�
FRQFXUVR��RV�GRFXPHQWRV�FRPSURYDWLYRV�GD�WLWXODULGDGH�GH�JUDXV�DFDGpPLFRV�H�GLSORPDV��RX�GR�
UHVSHWLYR�UHFRQKHFLPHQWR�TXDQGR�WHQKDP�VLGR�DWULEXtGRV�SRU�LQVWLWXLo}HV�GH�HQVLQR�VXSHULRU�HVWUDQ�
JHLUDV��SRGHP�VHU�GLVSHQVDGRV�HP�IDVH�GH�FDQGLGDWXUD�DRV�DSRLRV�HP�FDXVD��VHQGR�VXEVWLWXtGRV�
SRU�GHFODUDomR�GH�KRQUD�GR�FDQGLGDWR�GH�DFRUGR�FRP�PLQXWD�SUySULD��RFRUUHQGR�D�YHULILFDomR�GHVVD�
FRQGLomR�DSHQDV�HP�IDVH�GH�FRQWUDWXDOL]DomR�GD�EROVD�

��²�1HQKXP�GRFXPHQWR�TXH�GHYHVVH�WHU�VLGR�VXEPHWLGR�HP�FDQGLGDWXUD�SRGH�VHU�DSUHVHQWDGR�
DSyV�R�SUD]R�IL[DGR�SDUD�R�HIHLWR�QR�DYLVR�GH�DEHUWXUD�

$UWLJR�����

$YDOLDomR�GH�&DQGLGDWXUDV

��²�$�DYDOLDomR�GDV�FDQGLGDWXUDV�p�IHLWD�GH�DFRUGR�FRP�RV�SDUkPHWURV�SUHYLVWRV�QR�DYLVR�
GH�DEHUWXUD�GR�FRQFXUVR��GHYHQGR�VHPSUH�WHU�HP�FRQWD�R�GLVSRVWR�QR�DUWLJR������GR�'HFUHWR��/HL�
Q������������GH����GH�PDLR��PDLV�SURSULDPHQWH�

D��&RQWULEXLU�SDUD�R�GHVHQYROYLPHQWR��UHFRQKHFLPHQWR��SURPRomR�H�YDORUL]DomR�GR�VLVWHPD�
FLHQWtILFR�H�WHFQROyJLFR�QDFLRQDO�HP�WRGDV�DV�iUHDV�GH�FRQKHFLPHQWR�

E��6HU�UHDOL]DGD�SRU�SDUHV�
F��5HFRUUHU�D�FRQFHLWRV�H�SURFHGLPHQWRV�GHILQLGRV�H�DFHLWHV�SHOD�FRPXQLGDGH�FLHQWtILFD��YLVDQGR��

VREUHWXGR��GHWHUPLQDU�D�TXDOLGDGH�GRV�FDQGLGDWRV�H�GDV�LQVWLWXLo}HV�GH�,	'�HQYROYLGDV�
G��6HU�UHJXODU�
H��2EVHUYDU�RV�SULQFtSLRV�GD�DWLYLGDGH�DGPLQLVWUDWLYD�GD�WUDQVSDUrQFLD��LPSDUFLDOLGDGH��SDU�

WLFLSDomR�GRV�LQWHUHVVDGRV��FRQWUDGLWyULR��SXEOLFLGDGH�H�FRODERUDomR�FRP�DV�LQVWLWXLo}HV�GH�,	'�
I��5HVSHLWDU�D�OHJLVODomR�HP�YLJRU�VREUH�SURWHomR�GH�GDGRV�SHVVRDLV�

��²�$�DYDOLDomR�GHYHUi�LQFLGLU�DSHQDV�VREUH�RV�VHJXLQWHV�FULWpULRV�

D��0pULWR�DFDGpPLFR�H�FLHQWtILFR�GR�FDQGLGDWR�
E��$GHTXDomR�GR�FDQGLGDWR�DR�SODQR�GH�WUDEDOKRV�H�GH�IRUPDomR�SURSRVWRV�
F��0pULWR�GDV�FRQGLo}HV�GH�DFROKLPHQWR�H�RULHQWDomR�HP�TXH�VH�SURS}H�D�UHDOL]DomR�GR�UHIHULGR�

SODQR�GH�WUDEDOKRV�H�GH�IRUPDomR�

��²�$�DYDOLDomR�p�VHPSUH�IXQGDPHQWDGD��GH�IRUPD�FODUD��FRQFLVD�H�VXILFLHQWH�
��²�$�DYDOLDomR�GH�TXDLVTXHU�SDUkPHWURV�UHODWLYRV�DRV�FDQGLGDWRV�HVSHFLILFDGRV�QR�DYLVR�

GH�DEHUWXUD�GHYHUi�HVWDU�VHPSUH�VXSRUWDGD�SRU�GRFXPHQWRV�VXEPHWLGRV�HP�FDQGLGDWXUD��RX�SHOD�
GHFODUDomR�D�TXH�VH�UHIHUH�R�Q�����GR�DUWLJR�DQWHULRU��D�TXDO�Vy�SRGH�DWHVWDU�IDFWRV�RFRUULGRV�HP�
GDWD�DQWHULRU�j�FDQGLGDWXUD�

��²�1DV�VLWXDo}HV�GH�GLYHUJrQFLD�HQWUH�D�LQIRUPDomR�FRQVWDQWH�GD�GHFODUDomR�D�TXH�VH�UHIHUH�
R�Q�����GR�DUWLJR�DQWHULRU�H�D�GRFXPHQWDomR�HQWUHJXH�SDUD�HIHLWRV�GH�FRQWUDWXDOL]DomR�GH�EROVD��
DSHQDV�VHUi�FRQVLGHUDGD�D�LQIRUPDomR�FRQVWDQWH�QHVWD�~OWLPD�

$UWLJR�����

'LYXOJDomR�GH�5HVXOWDGRV

��²�2�SURMHWR�GH�UHVXOWDGRV�GD�DYDOLDomR�p�GLYXOJDGR�QR�ORFDO�LQGLFDGR�QR�DYLVR�GH�DEHUWXUD�
GR�FRQFXUVR�DWp����GLDV�~WHLV�DSyV�D�GDWD�OLPLWH�GH�VXEPLVVmR�GH�FDQGLGDWXUDV�



1������� ��� GH� DJRVWR� GH� ����� 3iJ�����

'LiULR�GD�5HS~EOLFD������VpULH 3$57(�&

��²�&DVR�R�UHVXOWDGR�VHMD�GHVIDYRUiYHO�j�FRQFHVVmR�GD�EROVD�UHTXHULGD��RV�FDQGLGDWRV�WrP�
XP�SUD]R�GH����GLDV�~WHLV��DSyV�D�GLYXOJDomR�UHIHULGD�QR�Q~PHUR�DQWHULRU��SDUD�VH�SURQXQFLDUHP��
TXHUHQGR��HP�VHGH�GH�DXGLrQFLD�SUpYLD�GH�LQWHUHVVDGRV��QRV�WHUPRV�SUHYLVWRV�QR�&yGLJR�GR�3UR�
FHGLPHQWR�$GPLQLVWUDWLYR�

��²�6HPSUH�TXH�R�Q~PHUR�GH�LQWHUHVVDGRV�D�RXYLU�VHMD�GH�WDO�IRUPD�HOHYDGR�TXH�D�DXGLrQFLD�
SUpYLD�GH�LQWHUHVVDGRV�VH�WRUQH�LPSUDWLFiYHO��HVWD�p�VXEVWLWXtGD�SRU�FRQVXOWD�S~EOLFD��UHDOL]DGD�QRV�
WHUPRV�H�QRV�SUD]RV�SUHYLVWRV�QR�Q�����GR�DUWLJR������GR�'HFUHWR��/HL�Q������������GH����GH�PDLR�

��²�$�GHFLVmR�ILQDO�GHYH�VHU�WRPDGD�QR�SUD]R�Pi[LPR�GH����GLDV�~WHLV�DSyV�D�FRQFOXVmR�GD�
DXGLrQFLD�SUpYLD�GH�LQWHUHVVDGRV�RX�GD�FRQVXOWD�S~EOLFD�

��²�2�GLVSRVWR�QRV�Q~PHURV�DQWHULRUHV�QmR�VH�DSOLFD�VHPSUH�TXH�R�SURMHWR�GH�GHFLVmR�FRQ�
GX]D�j�FRQFHVVmR�GH�EROVD�D�WRGRV�RV�FDQGLGDWRV��HTXLYDOHQGR�QHVWH�FDVR�R�UHIHULGR�SURMHWR�j�
GHFLVmR�ILQDO�

��²�'D�GHFLVmR�ILQDO�UHIHULGD�QRV�Q~PHURV�DQWHULRUHV�SRGH�VHU�LQWHUSRVWD�UHFODPDomR��QR�SUD]R�
GH����GLDV�~WHLV��RX�UHFXUVR�SDUD�R�&RQVHOKR�'LUHWLYR�GR�,30$��,3�

$UWLJR�����

&RQFHVVmR�GH�%ROVDV

��²�$�FRQFHVVmR�GD�EROVD�HQFRQWUD��VH�GHSHQGHQWH�GR�FXPSULPHQWR�GRV�UHTXLVLWRV�GH�FDQ�
GLGDWXUD�SUHYLVWRV�QR�SUHVHQWH�5HJXODPHQWR��EHP�FRPR�GH�RXWURV�UHTXLVLWRV�FRQVWDQWHV�QR�DYLVR�
GH�DEHUWXUD��GR�UHVXOWDGR�GD�DYDOLDomR��H�DLQGD�GD�UHFHomR�GD�GRFXPHQWDomR�H[LJLGD�QRV�WHUPRV�
GR�DUWLJR�VHJXLQWH�

��²�$�FRQFHVVmR�GD�EROVD�FRQFUHWL]D��VH�PHGLDQWH�D�DWULEXLomR�GH�XP�VXEVtGLR��QDV�FRQGLo}HV�
SUHYLVWDV�QHVWH�5HJXODPHQWR�H�QR�FRQWUDWR�GH�EROVD�D�FHOHEUDU�HQWUH�D�V��HQWLGDGH�V��ILQDQFLDGRUD�V��
H�R�EROVHLUR�

��²�1mR�VmR�FRQFHGLGDV�EROVDV�D�TXHP�HVWHMD�HP�VLWXDomR�GH�LQFXPSULPHQWR�LQMXVWLILFDGR�
GRV�GHYHUHV�GR�EROVHLUR�QR�kPELWR�GH�DQWHULRU�FRQWUDWR�GH�EROVD�ILQDQFLDGD��GLUHWD�RX�LQGLUHWDPHQWH��
SHOR�,30$��GHVLJQDGDPHQWH�TXDQGR�QmR�WHQKDP�VLGR�HQWUHJXHV�RV�UHODWyULRV�ILQDLV�RX�QmR�WHQKDP�
VLGR�GHYROYLGRV�RV�ILQDQFLDPHQWRV�FXMD�UHVWLWXLomR�VHMD�GHYLGD��QRV�WHUPRV�GD�OHL�RX�UHJXODPHQWR�
DSOLFiYHLV�

$UWLJR�����

&RQWUDWXDOL]DomR

��²�2�FRQWUDWR�GH�EROVD�Vy�SRGH�VHU�FHOHEUDGR�DSyV�D�UHFHomR�GH�WRGD�D�GRFXPHQWDomR�
H[LJtYHO�FRQVRDQWH�R�WLSR�GH�EROVD��GHVLJQDGDPHQWH�

D��&ySLD�GR�V��GRFXPHQWR�V��GH�LGHQWLILFDomR�FLYLO��ILVFDO�H��TXDQGR�DSOLFiYHO��GH�VHJXUDQoD�
VRFLDO�

E��'RFXPHQWR�TXH�FRPSURYH�R�SDtV�GH�UHVLGrQFLD��DXWRUL]DomR�GH�UHVLGrQFLD�RX�RXWUR�GRFX�
PHQWR�OHJDOPHQWH�HTXLYDOHQWH��TXDQGR�DSOLFiYHO��FRP�YDOLGDGH�j�GDWD�GH�LQtFLR�GD�EROVD�

F��'RFXPHQWRV�FRPSURYDWLYRV�GH�TXH�R�FDQGLGDWR�UH~QH�DV�FRQGLo}HV�H[LJtYHLV�SDUD�R�UHV�
SHWLYR�WLSR�GH�EROVD��QRPHDGDPHQWH�FRPSURYDWLYRV�GH�PDWUtFXOD�H�LQVFULomR�HP�FLFOR�GH�HVWXGRV�
RX�FXUVRV�QmR�FRQIHUHQWHV�GH�JUDX�DFDGpPLFR�H�RX�FRPSURYDWLYR�GD�WLWXODULGDGH�GDV�KDELOLWDo}HV�
DFDGpPLFDV�QHFHVViULDV�DR�WLSR�GH�EROVD��VH�DSOLFiYHO�

G��GHFODUDomR�GR�V��RULHQWDGRU�HV��DVVXPLQGR�D�UHVSRQVDELOLGDGH�SHOD�VXSHUYLVmR�GR�SODQR�GH�
WUDEDOKRV��QRV�WHUPRV�GR�DUWLJR������$�GR�(%,�

H��'RFXPHQWR�DWXDOL]DGR�FRPSURYDWLYR�GR�FXPSULPHQWR�GR�UHJLPH�GH�GHGLFDomR�H[FOXVLYD��
LQFOXLQGR��GHVLJQDGDPHQWH�

L��6H�DSOLFiYHO��GRFXPHQWR�DWXDOL]DGR��HPLWLGR�SHOD�LQVWLWXLomR�GH�HQVLQR�VXSHULRU�RQGH�VHMD�
SUHVWDGR�VHUYLoR�GRFHQWH�SHOR�FDQGLGDWR��FRP�LQGLFDomR�GD�QDWXUH]D�GR�YtQFXOR��IXQo}HV�H�FDUJD�
KRUiULD�OHWLYD��FRP�LGHQWLILFDomR�GR�Q~PHUR�GH�KRUDV�OHFLRQDGDV�SRU�VHPDQD�H�YDORU�PpGLR�GH�KRUDV�
VHPDQDLV�OHFLRQDGDV�SRU�VHPHVWUH�
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LL��6H�DSOLFiYHO��GRFXPHQWR�RQGH�VHMDP�LGHQWLILFDGDV�DV�DWLYLGDGHV�SURILVVLRQDLV�RX�GH�SUHVWD�
o}HV�GH�VHUYLoRV��FRQVLGHUDGDV�FRPSDWtYHLV�FRP�R�UHJLPH�UHJUD�GH�GHGLFDomR�H[FOXVLYD�SUHYLVWR�
QRV�Q�RV���H���GR�DUWLJR�����GR�(%,��H�TXH�VH�SUHWHQGHP�PDQWHU�GXUDQWH�D�YLJrQFLD�GD�EROVD�

��²�2V�GRFXPHQWRV�UHIHULGRV�QD�DOtQHD�D��GR�Q�����SRGHP�VHU�VXEVWLWXtGRV��SRU�RSomR�GR�FDQ�
GLGDWR��SHOD�DSUHVHQWDomR�SUHVHQFLDO�QR�,30$��,3��R�TXDO�JXDUGDUi�RV�HOHPHQWRV�FRQVWDQWHV�GRV�
PHVPRV�TXH�VHMDP�SHUWLQHQWHV�SDUD�D�YDOLGDGH�H�H[HFXomR�GR�FRQWUDWR��LQFOXLQGR�RV�Q~PHURV�GH�
LGHQWLILFDomR�FLYLO��ILVFDO�H�GH�VHJXUDQoD�VRFLDO��EHP�FRPR�D�YDOLGDGH�GRV�UHVSHWLYRV�GRFXPHQWRV�

��²�2V�GRFXPHQWRV�UHIHULGRV�QDV�DOtQHDV�G��D�H���H�QD�SDUWH�ILQDO�GD�DOtQHD�L���GR�Q������SRGHP�
VHU�GLVSRQLELOL]DGRV�HP�PLQXWD�SHOR�,30$��,3��VHQGR�D�PHVPD�GH�XVR�REULJDWyULR�QHVVHV�FDVRV�

��²�'HSRLV�GH�UHFHELGRV�WRGRV�RV�GRFXPHQWRV�QHFHVViULRV�j�FHOHEUDomR�GR�FRQWUDWR��R�
,30$��,3�GHYH�FRQWUDWXDOL]DU�D�EROVD�QR�SUD]R�GH����GLDV�~WHLV��VXVSHQGHQGR��VH�D�FRQWDJHP�GR�
SUD]R�VHPSUH�TXH�R�SURFHGLPHQWR�HVWHMD�SDUDGR�SRU�FDXVD�TXH�QmR�OKH�VHMD�LPSXWiYHO�

��²�1RV����GLDV�~WHLV�VHJXLQWHV�j�GDWD�GR�UHFHELPHQWR�GR�FRQWUDWR�GH�EROVD�GH�LQYHVWLJDomR��
R�EROVHLUR�GHYH�GHYROYr��OR�DR�,30$��,3��GHYLGDPHQWH�DVVLQDGR�

��²�$�QmR�HQWUHJD�GD�GRFXPHQWDomR�SUHYLVWD�QR�Q������QR�SUD]R�GH�VHLV�PHVHV�DSyV�D�GDWD�
GD�FRPXQLFDomR�GD�FRQFHVVmR�FRQGLFLRQDO�GD�EROVD��LPSOLFD�D�FDGXFLGDGH�GD�UHIHULGD�FRQFHVVmR�

$UWLJR�����

5HQRYDomR�GH�%ROVDV

��²�$V�EROVDV�SRGHP�VHU�UHQRYDGDV�SRU�SHUtRGRV�DGLFLRQDLV�DWp�DR�OLPLWH�Pi[LPR�SUHYLVWR�QR�
DYLVR�GH�DEHUWXUD�RX�QR�FRQWUDWR��QmR�SRGHQGR�VHU�UHQRYDGDV�DSyV�DWLQJLGRV�RV�OLPLWHV�FRQVWDQWHV�
GR�SUHVHQWH�5HJXODPHQWR�

��²�$�UHQRYDomR�GHSHQGH�VHPSUH�GH�SHGLGR�DSUHVHQWDGR�SHOR�EROVHLUR��QRV����GLDV�~WHLV�
DQWHULRUHV�j�GDWD�GH�LQtFLR�GD�UHQRYDomR��DFRPSDQKDGR�GRV�GRFXPHQWRV�UHIHULGRV�QRV�Q~PHURV�
VHJXLQWHV�

��²�&RPSHWH�DRV�RULHQWDGRUHV�D�HPLVVmR�GH�SDUHFHUHV�VREUH�R�DFRPSDQKDPHQWR�GRV�WUDED�
OKRV�GR�EROVHLUR�H�D�DYDOLDomR�GDV�VXDV�DWLYLGDGHV��RV�TXDLV�GHYHP�LQWHJUDU�R�SHGLGR�GH�UHQRYDomR�
GD�EROVD�H�VHU�WUDQVPLWLGRV�DR�,30$��,3�

��²�2V�RULHQWDGRUHV�UHVSRQGHP�SHVVRDOPHQWH�SHOD�YHUDFLGDGH�H�H[DWLGmR�GD�DYDOLDomR�TXH�
OKHV�FDLED�UHDOL]DU��QRV�WHUPRV�GR�Q~PHUR�DQWHULRU�

��²�'D�DSUHFLDomR�UHIHULGD�QR�Q�����FRQVWD��GHVLJQDGDPHQWH��D�SUHYLVmR�GR�FXPSULPHQWR��SHOR�
EROVHLUR��GR�SODQR�GH�WUDEDOKRV�DFRUGDGR�H�D�FRQYHQLrQFLD�GH�UHQRYDomR�GD�EROVD�

��²�$TXDQGR�GD�UHQRYDomR��R�EROVHLUR�GHYH�DQH[DU�

D��2�GRFXPHQWR�SUHYLVWR�QD�DOtQHD�H��GR�Q�����GR�DUWLJR������GR�SUHVHQWH�UHJXODPHQWR�GHYLGD�
PHQWH�DWXDOL]DGR��HP�TXDOTXHU�WLSR�GH�EROVD�

E��'RFXPHQWR�FRPSURYDWLYR�GH�UHQRYDomR�GD�LQVFULomR�QR�FLFOR�GH�HVWXGRV�UHTXHULGR�SDUD�
FRQFHVVmR�GD�EROVD��QDV�EROVDV�DVVRFLDGDV�D�FLFORV�GH�HVWXGRV�RX�FXUVRV�QmR�FRQIHUHQWHV�GH�JUDX�
DFDGpPLFR��H[FHWR�TXDQGR�HVWH�Mi�VH�HQFRQWUH�FRQFOXtGR�

��²�$�UHQRYDomR�GD�EROVD�QmR�UHTXHU�D�DVVLQDWXUD�GH�XP�QRYR�FRQWUDWR�H�p�FRPXQLFDGD��SRU�
HVFULWR��DR�EROVHLUR��SHOR�,30$��,3�

6(&d2�,,

5HJLPH�H�FRQGLo}HV�ILQDQFHLUDV�GDV�EROVDV

$UWLJR�����

([FOXVLYLGDGH

��²�$V�IXQo}HV�GR�EROVHLUR�VmR�H[HUFLGDV�HP�UHJLPH�GH�GHGLFDomR�H[FOXVLYD��QRV�WHUPRV�
SUHYLVWRV�QR�(%,��GHYHQGR�JDUDQWLU��VH�D�H[HTXLELOLGDGH�GR�SODQR�GH�WUDEDOKRV��VRE�SHQD�GH�QmR�
DWULEXLomR�RX�FDQFHODPHQWR�GD�EROVD�
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��²�&DGD�EROVHLUR�DSHQDV�SRGH�VHU�VLPXOWDQHDPHQWH�EHQHILFLiULR�GH�TXDOTXHU�RXWUD�EROVD�
TXDQGR�H[SUHVVDPHQWH�DFRUGDGR�HQWUH�DV�HQWLGDGHV�ILQDQFLDGRUDV�

��²�2V�EROVHLURV�SRGHP�SUHVWDU�VHUYLoR�GRFHQWH�HP�LQVWLWXLo}HV�GH�HQVLQR�VXSHULRU�WHQGR�HP�
YLVWD��GHVLJQDGDPHQWH��HVWLPXODU�D�VXD�IRUPDomR�FLHQWtILFD�FRP�SURFHVVRV�GH�HQVLQR�DSUHQGL]DJHP�
H�FRQMXJDU�DWLYLGDGHV�GH�,	'�FRP�DWLYLGDGHV�GH�HGXFDomR�

��²�2�EROVHLUR�WHP�D�REULJDomR�GH�LQIRUPDU�R�,30$��,3�GD�REWHQomR�GH�TXDOTXHU�RXWUD�EROVD�
RX�VXEVtGLR�GHVWLQDGR�D�DSRLDU�D�DWLYLGDGH�GH�LQYHVWLJDomR��SURYHQLHQWH�GH�TXDOTXHU� LQVWLWXLomR�
SRUWXJXHVD��HVWUDQJHLUD�RX�LQWHUQDFLRQDO��GR�H[HUFtFLR�GH�TXDOTXHU�DWLYLGDGH�UHPXQHUDGD��RX�GD�
LQVFULomR�HP�TXDOTXHU�FLFOR�GH�HVWXGRV��GHVGH�TXH�TXDOTXHU�GHVWHV�IDFWRV�QmR�HVWLYHVVH�LQLFLDOPHQWH�
SUHYLVWR�QD�VXD�FDQGLGDWXUD�

��²�1R�FDVR�GDV�EROVDV�SUHYLVWDV�QRV�DUWLJRV�����H������R�EROVHLUR�WHP�DLQGD�D�REULJDomR�GH�
LQIRUPDU�R�,30$��,3�GD�REWHQomR�GR�JUDX�RX�GLSORPD�D�TXH�D�EROVD�HVWi�DVVRFLDGD�

��²�$�DWULEXLomR�GH�EROVD�GH�LQLFLDomR�j�LQYHVWLJDomR��GH�LQYHVWLJDomR�RX�LQYHVWLJDomR�SyV�
�GRXWRUDO�QmR�SUHMXGLFD�D�SHUFHomR��SHOR�EROVHLUR��GH�EROVDV�GH�HVWXGR�GH�DomR�VRFLDO�H�UHVSHWLYRV�
FRPSOHPHQWRV�H�EHQHItFLRV��GH�VXEVtGLR�VRFLDO�GH�PRELOLGDGH��GH�EROVDV�GH�PpULWR�RX�GH�EROVDV�GH�
HVWXGR�GH�DSRLR�j�UHDOL]DomR�GH�SHUtRGRV�GH�HVWXGRV�HP�PRELOLGDGH��QR�SDtV�RX�QR�HVWUDQJHLUR��
QR�kPELWR�GH�SURJUDPDV�OHJDOPHQWH�UHFRQKHFLGRV��GHVGH�TXH�VH�REVHUYHP�FXPXODWLYDPHQWH�RV�
VHJXLQWHV�UHTXLVLWRV�

D��$�EROVD�RX�VXEVtGLR�D�SHUFHEHU�QmR�VHMD�FREHUWR�SRU�TXDOTXHU�FRPSRQHQWH�GD�EROVD�ILQDQ�
FLDGD��H

E��$�EROVD�RX�VXEVtGLR�D�SHUFHEHU�QmR�LPSOLTXH�TXDOTXHU�DIDVWDPHQWR�DR�FXPSULPHQWR�SRQWXDO�
GR�SODQR�GH�WUDEDOKRV�FRQWUDWXDOL]DGR�

$UWLJR�����

$OWHUDomR�GR�SODQR�GH�WUDEDOKRV�H�GH�IRUPDomR��RULHQWDGRU�RX�HQWLGDGH�GH�DFROKLPHQWR

��²�2�EROVHLUR�SRGH�DOWHUDU�RV�REMHWLYRV�LQVFULWRV�QR�SODQR�GH�WUDEDOKRV�H�GH�IRUPDomR�SURSRVWR�
FRP�R�DVVHQWLPHQWR�GRV�RULHQWDGRUHV�H�GR�,30$��,3�

��²�$�DOWHUDomR�UHIHULGD�QR�Q~PHUR�DQWHULRU�GHYH�VHU�FRPXQLFDGD�DR�,30$��,3�SHOR�EROVHLUR��
DFRPSDQKDGD�GH�SDUHFHU�GRV�RULHQWDGRUHV�

��²�$�DOWHUDomR�GD�GXUDomR�FRQWUDWXDOL]DGD��GH�RULHQWDGRU�HV���GH�SODQR�GH�WUDEDOKRV�RX�GH�
HQWLGDGHV�GH�DFROKLPHQWR��p�DSHQDV�SRVVtYHO�TXDQGR�RFRUUDP�FLUFXQVWkQFLDV�H[FHFLRQDLV�GHYLGD�
PHQWH�MXVWLILFDGDV�SRU�WRGRV�RV�HQYROYLGRV�

��²�$�DOWHUDomR�UHIHULGD�QR�Q~PHUR�DQWHULRU�p�VROLFLWDGD�SHOR�EROVHLUR�DR�,30$��,3��SUHYLDPHQWH�
j�VXD�RFRUUrQFLD��DFRPSDQKDGD�GH�SDUHFHU�IXQGDPHQWDGR�GRV�GHPDLV�LQWHUYHQLHQWHV�

$UWLJR�����

&RPSRQHQWHV�GDV�EROVDV

��²�'H�DFRUGR�FRP�R�WLSR�GH�EROVD�H�VLWXDomR�GR�FDQGLGDWR�p�DWULEXtGR�XP�VXEVtGLR�PHQVDO�GH�
PDQXWHQomR��FXMR�PRQWDQWH�YDULD�FRQVRDQWH�R�EROVHLUR�H[HUoD�D�VXD�DWLYLGDGH�QR�SDtV��QRV�WHUPRV�
GD�WDEHOD�FRQVWDQWH�GR�$QH[R�DR�SUHVHQWH�UHJXODPHQWR��GR�TXDO�ID]�SDUWH�LQWHJUDQWH�

��²�$�DWXDOL]DomR�GR�YDORU�GR�VXEVtGLR�PHQVDO�GH�PDQXWHQomR�ILFD�LQGH[DGD�jV�DWXDOL]Do}HV�
HIHWXDGDV�QR�kPELWR�GDV�EROVDV�GD�)XQGDomR�GH�&LrQFLD�H�7HFQRORJLD�

��²�&DVR�H[LVWDP�YiULDV�HQWLGDGHV�ILQDQFLDGRUDV��D�GLVWULEXLomR�GDV�UHVSRQVDELOLGDGHV�ILQDQ�
FHLUDV�HQWUH�WRGDV�HODV�FRQVWD�GH�IRUPD�H[SOtFLWD�QR�FRQWUDWR�GH�EROVD�

��²�&RQVRDQWH�RV�FDVRV��D�EROVD�SRGH�DLQGD�LQFOXLU�RXWUDV�FRPSRQHQWHV�FXMRV�YDORUHV�HVWHMDP�
SUHYLVWRV�QR�UHVSHWLYR�SURJUDPD�GH�ILQDQFLDPHQWR�

��²�4XDQGR�R�SODQR�GH�WUDEDOKRV�QmR�DEUDQMD�D�WRWDOLGDGH�GH�XP�PrV��R�VXEVtGLR�GH�PDQX�
WHQomR�PHQVDO�GHVVH�PrV�VHUi�SURSRUFLRQDO�DR�Q~PHUR�GH�GLDV�HIHWLYDPHQWH�DEUDQJLGRV�

��²�1mR�VmR�GHYLGRV��HP�TXDOTXHU�FDVR��VXEVtGLRV�GH�DOLPHQWDomR��IpULDV��1DWDO�RX�TXDLVTXHU�
RXWURV�QmR�H[SUHVVDPHQWH�UHIHULGRV�QR�SUHVHQWH�UHJXODPHQWR�RX�QR�(%,�
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$UWLJR�����

2XWURV�HQFDUJRV�GR�,30$��,3

��²�&RQVWLWXHP�HQFDUJRV�GR�,30$��,3�R�SDJDPHQWR�GH�HYHQWXDLV�VXEVtGLRV�GH�YLDJHP�H�DORMD�
PHQWR��SRU�VL�DXWRUL]DGDV�RX�GHWHUPLQDGDV��UHODFLRQDGDV�FRP�D�DWLYLGDGH�RX�R�SURMHWR�GHVHQYROYLGR�
QR�kPELWR�GD�EROVD��EHP�FRPR�D�FRQFHVVmR�H�SDJDPHQWR�GH�HYHQWXDLV�PDMRUDo}HV�GD�EROVD��QRV�
WHUPRV�SUHYLVWRV�QR�(%,�

��²�2�PRQWDQWH�GD�EROVD�SRGH�VHU�PDMRUDGR�FRP�FULWpULRV�D�GHILQLU�SHOR�,30$��,3��GHVGH�
TXH�HVVD�PDMRUDomR�QmR�GHFRUUD�GDV�REULJDo}HV�IL[DGDV�QR�SURJUDPD�GH�WUDEDOKRV�H�QR�FRQWUDWR��
QmR�VHMD�GLUHWDPHQWH�ILQDQFLDGD�SHOD�)&7�H�QmR� LPSOLTXH�TXDOTXHU�DOWHUDomR�DR�SURJUDPD�GH�
WUDEDOKRV�

��²�3RGHP�DLQGD�FRQVWLWXLU�HQFDUJRV�GR�,30$��,3�R�SDJDPHQWR�GH�VXEVtGLR�GH�LQVFULomR�RX�
GH�PDWUtFXOD�HP�FRQJUHVVRV��FXUVRV�GH�IRUPDomR�H�RX�GH�HVSHFLDOL]DomR�TXH�QmR�FRQILUDP�JUDX�
DFDGpPLFR��YDORUHV�D�GHILQLU�SHOR�,30$��,3�

��²�3RGHP�DLQGD�FRQVWLWXLU�HQFDUJRV�GR�,30$��,3�R�SDJDPHQWR�GH�VXEVtGLR�GH� LQVFULomR��
PDWUtFXOD�RX�SURSLQD�UHODWLYRV�D�EROVDV�DVVRFLDGDV�j�REWHQomR�GH�JUDX�DFDGpPLFR�RX�GLSORPD��QDV�
VLWXDo}HV�HP�TXH�DV�UHVSHWLYDV�IRQWHV�GH�ILQDQFLDPHQWR�DVVLP�R�SHUPLWDP�

$UWLJR�����

3DJDPHQWRV�GDV�FRPSRQHQWHV�GD�EROVD

��²�2V�SDJDPHQWRV�GHYLGRV�DR�EROVHLUR�VmR�HIHWXDGRV�DWUDYpV�GH�WUDQVIHUrQFLD�EDQFiULD��
SDUD�D�FRQWD�LGHQWLILFDGD�SRU�HVWH�QR�SURFHVVR�

��²�2V�SDJDPHQWRV�GDV�FRPSRQHQWHV�GH�LQVFULo}HV�RX�PDWUtFXODV�UHIHULGDV�QR�DUWLJR������VmR��
SUHIHUHQFLDOPHQWH��SDJRV�GLUHWDPHQWH�SHOR�,30$��,3�j�LQVWLWXLomR��VDOYR�HP�VLWXDo}HV�H[FHFLRQDLV�
GHYLGDPHQWH�IXQGDPHQWDGDV�

$UWLJR�����

6HJXUR�GH�$FLGHQWHV�3HVVRDLV

7RGRV�RV�EROVHLURV�EHQHILFLDP�GH�XP�VHJXUR�GH�DFLGHQWHV�SHVVRDLV�UHODWLYDPHQWH�jV�DWLYLGDGHV�
GH�LQYHVWLJDomR��VXSRUWDGR�SHOR�,30$��,3�

$UWLJR�����

6HJXUDQoD�6RFLDO

��²�2V�EROVHLURV�GHYHP�DVVHJXUDU�R�H[HUFtFLR�GR�VHX�GLUHLWR�j�VHJXUDQoD�VRFLDO�PHGLDQWH�
D�DGHVmR�DR�UHJLPH�GR�VHJXUR�VRFLDO�YROXQWiULR��QRV� WHUPRV�SUHYLVWRV�QR�(%,��DVVXPLQGR�R�
,30$��,3�RV�HQFDUJRV�UHVXOWDQWHV�GDV�FRQWULEXLo}HV�QRV�WHUPRV�H�FRP�RV�OLPLWHV�SUHYLVWRV�QHVVH�
HVWDWXWR�

��²�$�DGHVmR�DR�6HJXUR�6RFLDO�9ROXQWiULR�p�FRPXQLFDGD�SHOR�EROVHLUR�DR�,30$��,3��FDEHQGR�
DR�LQVWLWXWR�GHILQLU�H�GDU�D�FRQKHFHU�DRV�EROVHLURV�SRU�VL�ILQDQFLDGRV�RV�SURFHGLPHQWRV�QHFHVViULRV�
j�DVVXQomR�GRV�UHIHULGRV�HQFDUJRV�

$UWLJR�����

6XVSHQVmR�SRU�PRWLYR�GH�SDUHQWDOLGDGH

1R�FDVR�SUHYLVWR�QD�DOtQHD�I��GR�Q�����GR�DUWLJR�����GR�(%,��VHPSUH�TXH�DV�IRQWHV�GH�ILQDQFLD�
PHQWR�R�SHUPLWDP��R�,30$��,3�DVVHJXUD�R�SDJDPHQWR�GR�VXEVtGLR�PHQVDO�GH�PDQXWHQomR�GXUDQWH�
DV�VXVSHQV}HV�SRU�SDUHQWDOLGDGH�DWp�DR�PRPHQWR�HP�TXH�R�EROVHLUR�FRPHFH�D�UHFHEHU�D�SUHVWDomR�
DSOLFiYHO�QDV�UHIHULGDV�HYHQWXDOLGDGHV�QR�kPELWR�GR�VLVWHPD�GH�SURWHomR�VRFLDO�
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6(&d2�,,,

7HUPR�H�FDQFHODPHQWR�GH�EROVDV

$UWLJR�����

5HODWyULR�)LQDO�GH�%ROVD

��²�2�EROVHLUR�GHYH�DSUHVHQWDU�DR�,30$��,3��DWp����GLDV�~WHLV�DSyV�R�WHUPR�GD�EROVD��HP�
IRUPDWR�HOHWUyQLFR��XP�UHODWyULR�ILQDO�GDV�VXDV�DWLYLGDGHV�RQGH�FRQVWHP�DV�DWLYLGDGHV�GHVHQYRO�
YLGDV�H�UHVXOWDGRV�REWLGRV��LQFOXLQGR�DV�FRPXQLFDo}HV��SXEOLFDo}HV�H�FULDo}HV�FLHQWtILFDV�UHVXO�
WDQWHV�GD�DWLYLGDGH�GHVHQYROYLGD��H�UHVSHWLYRV�HQGHUHoRV�85/��DFRPSDQKDGR�SHOR�SDUHFHU�GRV�
RULHQWDGRUHV�

��²�$�QmR�REVHUYkQFLD�GR�GLVSRVWR�QR�Q~PHUR�DQWHULRU�SRU�IDFWR�LPSXWiYHO�DR�EROVHLUR�LPSOLFD�
R�QmR�FXPSULPHQWR�GRV�REMHWLYRV��QRV�WHUPRV�SUHYLVWRV�QR�SUHVHQWH�5HJXODPHQWR�

$UWLJR�����

)DOVDV�'HFODUDo}HV

6HP�SUHMXt]R�GR�GLVSRVWR�QD� OHL�SHQDO��D�SUHVWDomR�GH�IDOVDV�GHFODUDo}HV�SHORV�EROVHLURV�
VREUH�PDWpULDV�UHOHYDQWHV�SDUD�D�FRQFHVVmR�RX�UHQRYDomR�GD�EROVD��RX�SDUD�DSUHFLDomR�GR�VHX�
GHVHQYROYLPHQWR��LPSOLFD�R�UHVSHWLYR�FDQFHODPHQWR�

$UWLJR�����

&XPSULPHQWRV�GRV�REMHWLYRV�H�FHVVDomR�GD�EROVD

��²�6HP�SUHMXt]R�GDV�GHPDLV�FDXVDV�GH�FHVVDomR�GD�EROVD�SUHYLVWDV�QR�SUHVHQWH�5HJXOD�
PHQWR��QR�FRQWUDWR�H�QR�(%,��D�EROVD�FHVVD�FRP�D�FRQFOXVmR�GR�SODQR�GH�WUDEDOKRV�FRQWUDWXDOL]DGR��
EHP�FRPR�FRP�R�WHUPR�GR�SUD]R�SHOR�TXDO�D�EROVD�IRL�FRQFHGLGD�RX�UHQRYDGD�

��²�4XDQGR�RV�REMHWLYRV�GD�EROVD�IRUHP�DWLQJLGRV�DQWHV�GR�SUD]R�LQLFLDOPHQWH�SUHYLVWR��R�
SDJDPHQWR�GHL[D�GH�VHU�GHYLGR�D�SDUWLU�GR�WHUPR�GRV�WUDEDOKRV�

��²�$V�LPSRUWkQFLDV�SRVWHULRUPHQWH�UHFHELGDV�SHOR�EROVHLUR�GHYHP�VHU�UHVWLWXtGDV�QR�SUD]R�
Pi[LPR�GH����GLDV�D�FRQWDU�GR�VHX�UHFHELPHQWR�

$UWLJR�����

1mR�FXPSULPHQWR�GRV�REMHWLYRV

2�EROVHLUR�TXH�QmR�DWLQMD�RV�REMHWLYRV�HVWDEHOHFLGRV�QR�SODQR�GH�WUDEDOKRV�DSURYDGR�RX�FXMD�
EROVD�VHMD�FDQFHODGD�HP�YLUWXGH�GH�YLRODomR�JUDYH�GRV�VHXV�GHYHUHV��SRU�FDXVD�TXH�OKH�VHMD�LP�
SXWiYHO��SRGH�VHU�REULJDGR��FRQVRDQWH�DV�FLUFXQVWkQFLDV�GR�FDVR�FRQFUHWR��D�UHVWLWXLU�D�WRWDOLGDGH�
RX�SDUWH�GDV�LPSRUWkQFLDV�TXH�WLYHU�UHFHELGR�

$UWLJR�����

&DQFHODPHQWR�GD�%ROVD

��²�$�EROVD�SRGH�VHU�FDQFHODGD�SHOR�,30$��,3�QD�VHTXrQFLD�GH�XPD�DYDOLDomR�QHJDWLYD�GR�
GHVHPSHQKR�GR�EROVHLUR��UHDOL]DGD�SHORV�RULHQWDGRUHV��VHPSUH�DSyV�DXGLomR�GR�EROVHLUR�

��²�3DUD�DOpP�GRV�PRWLYRV�H[SUHVVDPHQWH�SUHYLVWRV�QR�SUHVHQWH�GLSORPD��GHWHUPLQD�R�FDQ�
FHODPHQWR�GD�EROVD�D�YLRODomR�JUDYH�RX�UHLWHUDGD�GRV�GHYHUHV�GR�EROVHLUR�FRQVWDQWHV�GR�SUHVHQWH�
UHJXODPHQWR�H�GR�(%,��SRGHQGR�VHU�H[LJLGD�FRQVRDQWH�R�FDVR�FRQFUHWR�D�UHVWLWXLomR�GD�WRWDOLGDGH�
RX�SDUWH�GDV�LPSRUWkQFLDV�DWULEXtGDV�DR�EROVHLUR�
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&$3Ë78/2�,9

'LVSRVLo}HV�)LQDLV

$UWLJR�����

%ROVHLURV�FRP�QHFHVVLGDGHV�HVSHFLDLV

2�GLVSRVWR�QR�SUHVHQWH�UHJXODPHQWR�SRGH�VHU�REMHWR�GH�DGDSWDo}HV�FDVXtVWLFDV�D�EROVHLURV�
FRP�QHFHVVLGDGHV�HVSHFLDLV��QRPHDGDPHQWH�QR�TXH�VH�UHIHUH�DRV�PRQWDQWHV�GDV�FRPSRQHQWHV�GDV�
EROVDV��j�GXUDomR�GDV�PHVPDV�RX�j�IL[DomR�GH�UHJUDV�HVSHFLDLV�GH�DFRPSDQKDPHQWR�GR�EROVHLUR��
QD�VHTXrQFLD�GH�XPD�DQiOLVH�GD�VLWXDomR�FRQFUHWD�GH�FDGD�EROVHLUR�FRP�QHFHVVLGDGHV�HVSHFLDLV��
GHYHQGR�HVVDV�FRQGLo}HV�VHU�IXQGDPHQWDGDPHQWH�SURSRVWDV�DR�,30$��,3�

$UWLJR�����

0HQomR�GH�DSRLRV�H�GLYXOJDomR�GH�UHVXOWDGRV

��²�'HYH�VHU�H[SUHVVD�D�PHQomR�GH�DSRLR�ILQDQFHLUR�GR�,30$��,3�H�R�UHVSHWLYR�SURJUDPD�
GH� ILQDQFLDPHQWR�HP�WRGDV�DV�DWLYLGDGHV�GH� ,	'��DVVLP�FRPR�HP�WRGDV�DV�FRPXQLFDo}HV��
SXEOLFDo}HV�H�FULDo}HV�FLHQWtILFDV��EHP�FRPR�WHVHV��UHDOL]DGDV�FRP�RV�DSRLRV�SUHYLVWRV�QHVWH�
5HJXODPHQWR�

��²�4XDQGR�VH� WUDWH�GH�DWLYLGDGHV�GH� ,	'�DSRLDGDV�SRU� ILQDQFLDPHQWR�GD�8QLmR�(XUR�
SHLD��GHVLJQDGDPHQWH�)6(�RX�)('(5��GHYHP�VHU�LQVFULWRV�QRV�GRFXPHQWRV�UHIHUHQWHV�D�HVWDV�
Do}HV�DV� LQVtJQLDV�GR�3URJUDPD�H�GD�8(��FRQIRUPH�DV�QRUPDV�JUiILFDV�GH�FDGD�SURJUDPD�
RSHUDFLRQDO�

��²�$�GLYXOJDomR�GH�UHVXOWDGRV�GD�LQYHVWLJDomR�ILQDQFLDGD�DR�DEULJR�GR�SUHVHQWH�5HJXOD�
PHQWR�GHYH�REHGHFHU�jV�QRUPDV�GH�DFHVVR�DEHUWR�GH�GDGRV��SXEOLFDo}HV�H�RXWURV�UHVXOWDGRV�GD�
LQYHVWLJDomR�HP�YLJRU�QD�HQWLGDGH�ILQDQFLDGRUD�

$UWLJR�����

$FRPSDQKDPHQWR�H�&RQWUROR

��²�2�DFRPSDQKDPHQWR�GDV�EROVDV�p�IHLWR�SHORV�RULHQWDGRUHV�GR�,30$��,3��DWUDYpV�GD�DQiOLVH�
GRV�SHGLGRV�GH�UHQRYDomR��GDV�FRPXQLFDo}HV�UHODWLYDV�D�DOWHUDo}HV�GR�SODQR�GH�WUDEDOKRV�H�GRV�
UHODWyULRV�ILQDLV�

��²�1DV�EROVDV�LQGLUHWDPHQWH�ILQDQFLDGDV�SHOD�)&7��H�HP�SDUWLFXODU�QR�FDVR�GH�Do}HV�DSRLDGDV�
SRU�ILQDQFLDPHQWR�GD�8QLmR�(XURSHLD��GHVLJQDGDPHQWH�)6(�RX�)('(5��SRGHUmR�VHU�UHDOL]DGDV�
Do}HV�GH�DFRPSDQKDPHQWR�H�FRQWUROR�SRU�SDUWH�GH�RUJDQLVPRV�QDFLRQDLV�H�FRPXQLWiULRV�FRQIRUPH�
OHJLVODomR�DSOLFiYHO�QHVWD�PDWpULD��H[LVWLQGR�SRU�SDUWH�GRV�EROVHLURV�DSRLDGRV�D�REULJDWRULHGDGH�GH�
FRODERUDomR�H�GH�SUHVWDomR�GD�LQIRUPDomR�VROLFLWDGD��D�TXDO�DEUDQJH�DLQGD�D�UHDOL]DomR�GH�LQTXp�
ULWRV�H�HVWXGRV�GH�DYDOLDomR�QHVWD�iUHD��DLQGD�TXH�D�EROVD�WHQKD�FHVVDGR�

$UWLJR�����

1~FOHR�GR�%ROVHLUR

��²�1R�,30$��,3�H[LVWH�XP�Q~FOHR�GH�DFRPSDQKDPHQWR�GRV�EROVHLURV��UHVSRQViYHO�SRU�SUHVWDU�
WRGD�D�LQIRUPDomR�UHODWLYD�DR�VHX�(VWDWXWR��GLVSRQtYHO�SDUD�FRQVXOWD�QR�VtWLR�LQVWLWXFLRQDO�

��²�2�Q~FOHR�SUHYLVWR�QR�Q~PHUR�DQWHULRU��EHP�FRPR�DV�VXDV�UHJUDV�EiVLFDV�GH�IXQFLRQDPHQWR��
GHYHP�VHU�GDGRV�D�FRQKHFHU�DR�EROVHLUR�SHOR�,30$��,3

��²�(VWH�Q~FOHR� LQFOXL�XP�HOHPHQWR�GD�'LYLVmR�GH�5HFXUVRV�+XPDQRV�UHVSRQViYHO�SHODV�
TXHVW}HV�GH�SHVVRDO��TXH�SUHVWDUi�HVFODUHFLPHQWRV�VROLFLWDGRV�SHORV�EROVHLURV�GHQWUR�GR�KRUiULR�
GH�DWHQGLPHQWR�RX�SRU�TXDOTXHU�PHLR�HVFULWR�
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$UWLJR�����

&DVRV�2PLVVRV

2V�FDVRV�RPLVVRV�QHVWH�UHJXODPHQWR�VmR�UHVROYLGRV�SHOR�&RQVHOKR�'LUHWLYR�GR�,30$��,3��
WHQGR�HP�DWHQomR�RV�SULQFtSLRV�H�DV�QRUPDV�FRQVWDQWHV�QD�OHJLVODomR�QDFLRQDO�RX�GD�OHJLVODomR�
GD�8QLmR�(XURSHLD�DSOLFiYHO�

$UWLJR�����

5HYRJDomR

e�UHYRJDGR�R�5HJXODPHQWR�GH�%ROVDV�GH�,QYHVWLJDomR�GR�,30$��,3��DSURYDGR�SHOD�)&7�D����
GH�DJRVWR�GH�������VHP�SUHMXt]R�GR�GLVSRVWR�QR�DUWLJR�VHJXLQWH�

$UWLJR�����

(QWUDGD�HP�YLJRU�H�SURGXomR�GH�HIHLWRV

��²�2�SUHVHQWH�UHJXODPHQWR�HQWUD�HP�YLJRU�QR�GLD�VHJXLQWH�DR�GD�VXD�SXEOLFDomR��DSOLFDQGR�
�VH�D�WRGDV�DV�EROVDV�FXMRV�DYLVRV�GH�DEHUWXUD�VHMDP�SXEOLFLWDGRV�D�SDUWLU�GHVVD�GDWD�

��²�¬V�EROVDV�FXMRV�DYLVRV�GH�DEHUWXUD�WHQKDP�VLGR�SXEOLFDGRV�DWp�j�HQWUDGD�HP�YLJRU�GR�
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