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5(62/8d­2�3/(1È5,$���289,'25,$�Q����������
2� &ROpJLR� GH� 9RJDLV� GD� -XQWD� &RPHUFLDO� GR� (VWDGR� GR� 3DUDQi� ��
-8&(3$5��QR�XVR�GH�VXDV�DWULEXLo}HV�TXH� OKH�VmR�FRQIHULGDV�SHOD�/HL�
Q�������������DUWLJRV�����,9��FRPELQDGR�FRP�RV�DUWLJRV�����,9�H�����,;�GR�
'HFUHWR� Q��� ���������� DUWLJR� ��� GR� GHFUHWR� ����������� �5HJXODPHQWR�
-8&(3$5��H�GHPDLV�GLVSRVLWLYRV�UHJXODPHQWDUHV��
&216,'(5$1'2�� R� DUW�� ���� SDUiJUDIR� ���� LQFLVR� ,� GD� &RQVWLWXLomR�
)HGHUDO� GH� ������ TXH� SUHYr� D� H[LVWrQFLD� GH� XPD� OHL� TXH� GLVFLSOLQH� DV�
IRUPDV� GH� SDUWLFLSDomR� GR� XVXiULR� QD� DGPLQLVWUDomR� S~EOLFD� GLUHWD� H�
LQGLUHWD�H�TXH�UHJXOH�DV�UHFODPDo}HV�UHODWLYDV�j�SUHVWDomR�GRV�VHUYLoRV�
S~EOLFRV� HP� JHUDO�� DVVHJXUDGDV� D� PDQXWHQomR� GH� VHUYLoRV� GH�
DWHQGLPHQWR� DR� XVXiULR� H� DYDOLDomR� SHULyGLFD�� H[WHUQD� H� LQWHUQD�� GD�
TXDOLGDGH�GRV�VHUYLoRV��
&216,'(5$1'2�� D� /HL� Q�� ������������ TXH� GLVS}H� VREUH� D�
SDUWLFLSDomR�� SURWHomR� H� GHIHVD� GRV� GLUHLWRV� GR� XVXiULR� GRV� VHUYLoRV�
S~EOLFRV�GD�DGPLQLVWUDomR�S~EOLFD��
5(62/9(��DSyV�GHOLEHUDomR�H�DSURYDomR�XQkQLPH�HP�VHVVmR�SOHQiULD�
GR�&ROpJLR�GH�9RJDLV�GD�-8&(3$5�HP����GH�QRYHPEUR�GH�������SDUD�
HVWDEHOHFHU� R� ,QVWUXPHQWR� 1RUPDWLYR� GD� 2XYLGRULD� GD� -8&(3$5��
DSURYDU�H�PDQGDU�SXEOLFDU�HVWD�5HVROXomR��
$UW�� ���� ±� ,QVWLWXLU� R� ,QVWUXPHQWR� 1RUPDWLYR� GD� 2XYLGRULD� GD� -XQWD�
&RPHUFLDO�GR�(VWDGR�GR�3DUDQi���-8&(3$5��

$UW�� ���� ±� 2V� SULQFLSDLV� REMHWLYRV� GD� 2XYLGRULD� GD� -XQWD� &RPHUFLDO� GR�
(VWDGR�GR�3DUDQi�±�-8&(3$5�VmR��
D��SURSLFLDU�DR�FLGDGmR�XP�LQVWUXPHQWR�GH�GHIHVD�GH�VHXV�GLUHLWRV�H�XP�
FDQDO�GH�FRPXQLFDomR�FRP�D�DGPLQLVWUDomR�GD�-8&(3$5��
E�� SURSLFLDU� j� JHVWmR�� DWUDYpV� GH� UHODWyULRV� JHUHQFLDLV� VHPHVWUDLV��
LQIRUPDo}HV� TXH� SRVVDP� HPEDVDU� DV� PXGDQoDV� QHFHVViULDV� SDUD�
JDUDQWLU�D�TXDOLGDGH�GRV�VHUYLoRV�SUHVWDGRV�GH�DFRUGR�FRP�D�DYDOLDomR�
GR�XVXiULR�GR�VLVWHPD��
F�� DWXDU� FRP�pWLFD�� WUDQVSDUrQFLD�H� LPSDUFLDOLGDGH��GH� IRUPD�D�JDUDQWLU�
UHVSRVWDV� jV� PDQLIHVWDo}HV� UHFHELGDV� H� DVVHJXUDU� DR� FLGDGmR�
RSRUWXQLGDGH� GH� SDUWLFLSDomR� QD� JHVWmR� S~EOLFD�� WUDGX]LGD� SHOD�
FDSDFLGDGH� GH� PDQLIHVWDomR� GH� VXDV� VXJHVW}HV�� UHFODPDo}HV��
GHQ~QFLDV�H�HORJLRV�DWUDYpV�GH�FDQDLV�GH�FRQWDWR�iJHLV�H�HILFD]HV��FRP�
D� SUHVHUYDomR� GRV� DVSHFWRV� pWLFRV� GH� SULRULGDGH� H� FRQILDELOLGDGH� GH�
WRGDV�DV�HWDSDV�QR�SURFHVVR�GDV�LQIRUPDo}HV��
G��FRQWULEXLU�SDUD�D�PHOKRULD�GRV�VHUYLoRV�SUHVWDGRV�SHOR�(VWDGR�H�SDUD�
R�FRPEDWH�j�FRUUXSomR�H�DWRV�GH�LPSURELGDGH�DGPLQLVWUDWLYD��
$UW�� ���� ±� 2� 2XYLGRU�� PHGLDQWH� GHVSDFKR� IXQGDPHQWDGR�� SRGHUi�
GHWHUPLQDU�OLPLQDUPHQWH�R�DUTXLYDPHQWR�GH�PDQLIHVWDomR�TXH�OKH�WHQKD�
VLGR� HQFDPLQKDGD� H�TXH�� D�VHX� MXt]R�� VHMD� LPSURFHGHQWH�� FRPR�D� IDOWD�
GH�LQIRUPDo}HV�VXILFLHQWHV�SDUD�HQFDPLQKDPHQWR��
$UW������±�2�2XYLGRU�H�WRGD�VXD�HTXLSH�GHYHUi�DWXDU�VHJXQGR�SULQFtSLRV�
pWLFRV�� SDXWDQGR� VHX� WUDEDOKR� SHOD� OHJDOLGDGH�� OHJLWLPLGDGH��
LPSDUFLDOLGDGH��PRUDOLGDGH�H�pWLFD��
$UW�� ���� ±� 2� 2XYLGRU�� QR� H[HUFtFLR� GH� VXD� IXQomR�� WHUi� DVVHJXUDGR�
DXWRQRPLD�H�LQGHSHQGrQFLD�GH�DomR��VHQGR�OKH�IUDQTXHDGR�DFHVVR�OLYUH�
D� TXDOTXHU� GHSHQGrQFLD� RX� VHUYLGRU� GD� -8&(3$5�� EHP� FRPR�
LQIRUPDo}HV�� UHJLVWURV�� SURFHVVRV��H�GRFXPHQWRV� GH�TXDOTXHU� QDWXUH]D�
TXH�� D� VHX� H[FOXVLYR� MXt]R�� UHSXWH� QHFHVViULRV� DR� SOHQR� H[HUFtFLR� GH�
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D�� DR� FLGDGmR�� HP� DWp� ��� GLDV� HP� UHODomR� D� PDQLIHVWDo}HV� FRQWHQGR�
VROLFLWDo}HV�� LQIRUPDo}HV� H� RULHQWDo}HV�� FXMD� UHVSRVWD� SRVVD� VHU� GDGD�
GH�LPHGLDWR��
E�� DR� FLGDGmR�� HP� DWp� ��� GLDV� HP� UHODomR� jV� GHPDLV� PDQLIHVWDo}HV��
SRGHQGR� VHU� SURUURJiYHO� SRU� PDLV� ��� GLDV� FRP� MXVWLILFDWLYD� DR�
GHPDQGDQWH��FXMD�UHVSRVWD�GHSHQGD�GH�LQIRUPDomR�GH�RXWURV�VHWRUHV��
F�� D� 2XYLGRULD�� SHORV� VHUYLGRUHV� GR� VHWRU� UHVSRQViYHO�� HP� DWp� ��� GLDV�
~WHLV�� SRGHQGR� VHU� SURUURJiYHO� SHOR� PHVPR� SHUtRGR�� VH� KRXYHU�
DXWRUL]DomR�GR�2XYLGRU��
$UW�� ���� ±� 'HILQLU� VREUH� D� TXDOLGDGH� GDV� UHVSRVWDV� HQYLDGDV� DR�
GHPDQGDQWH��
D�� DV� UHVSRVWDV� DR� FLGDGmR� VHUmR� EDVHDGDV� QR� SURQXQFLDPHQWR� GDV�
iUHDV� HQYROYLGDV� QR� TXHVWLRQDPHQWR� DSUHVHQWDGR�� HP� LQIRUPDo}HV� GD�
LQVWLWXLomR��QDV�QRUPDWLYDV�H�OHLV�H[LVWHQWHV��
E��RV�TXHVWLRQDPHQWRV�GHYHUmR�VHU�UHVSRQGLGRV�SHOR�VHWRU�UHVSRQViYHO�
GHQWUR�GRV�SUD]RV�HVWDEHOHFLGRV�QR�DUW����GH�IRUPD�IXQGDPHQWDGD��
F�� R� WHRU� GDV� UHVSRVWDV� DSUHVHQWDGDV� DR� FLGDGmR� GHYHUi� WHU� FRQWH~GR�
SURSRVLWLYR�� TXH� DX[LOLH� D� GLVVHPLQDomR�GH� LQIRUPDo}HV� H� D�PHGLDomR��
EXVFDQGR�VHPSUH�D�HILFLrQFLD�H�HILFiFLD�QD�SUHVWDomR�GRV�VHUYLoRV��
G�� DV� UHVSRVWDV� TXH� UHTXHLUDP� SURFHGLPHQWRV� LQWHUQRV� RX� RXWURV�
WUkPLWHV�QmR�VH�FRQIXQGHP�FRP�D�VROXomR�ILQDO�GD�GHPDQGD��
$UW�� ����� ±� e� GHYHU� GRV� GLULJHQWHV�� YRJDLV� H� VHUYLGRUHV� GD� -8&(3$5�
DWHQGHU�� FRP� SUHVWH]D�� SHGLGRV� GH� LQIRUPDomR� RX� UHTXLVLo}HV�
IRUPXODGDV�SHOD�2XYLGRULD��GHQWUR�GR�SUD]R�HVWDEHOHFLGR�SDUD�UHVSRVWD��
GH� IRUPD� VDWLVIDWyULD� D� DWHQGHU� DV� QHFHVVLGDGHV� GR� FLGDGmR� H� R� ERP�
IXQFLRQDPHQWR�GD�2XYLGRULD��
$UW�� ����� ±�(VWD�5HVROXomR�YLJRUD�QD�GDWD�GH�VXD�SXEOLFDomR�H� UHYRJD�
TXDLVTXHU� RXWUDV� SXEOLFDo}HV� DQWHULRUHV� FRQIOLWDQWHV� FRP� RV�
SURFHGLPHQWRV�DTXL�DGRWDGRV���
3XEOLTXH�VH��&XPSUD�VH��
&XULWLED��HP����GH�QRYHPEUR�GH�������

0DUFRV�6HEDVWLmR�5LJRQL�GH�0HOR�
3UHVLGHQWH�GD�-8&(3$5�

6HEDVWLmR�0RWWD�
2XYLGRU�GD�-8&(3$5�
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VXDV�DWULEXLo}HV��
$UW������±�(VWDEHOHFHU�DV�DWULEXLo}HV�GD�2XYLGRULD�GD�-8&(3$5��
D�� UHFHEHU�� DQDOLVDU�� HQFDPLQKDU�� DFRPSDQKDU� DV� UHFODPDo}HV��
GHQ~QFLDV� RX� FUtWLFDV�� VROLFLWDo}HV� H� VXJHVW}HV� DSUHVHQWDGDV� SRU�
FLGDGmRV��
E��IRUPXODU�H�SURFHGHU�DV�UHVSRVWDV�DRV�XVXiULRV�DFHUFD�GDV�GHPDQGDV��
F�� DFRPSDQKDU� R� WUkPLWH� GDV� GHPDQGDV� GHQWUR� GR� SUD]R� HVWDEHOHFLGR�
SDUD�UHVSRVWD�DR�FLGDGmR��
G��SURPRYHU�Do}HV�GH�LQIRUPDomR�H�FRQKHFLPHQWR�DFHUFD�GD�2XYLGRULD��
MXQWR�j�SRSXODomR�HP�JHUDO��
H��DSUHVHQWDU�H�GLYXOJDU�UHODWyULRV�GDV�DWLYLGDGHV�GD�2XYLGRULD���
$UW�� ���� ±� $V� PDQLIHVWDo}HV� j� 2XYLGRULD� GHYHUmR� FRQWHU� DV� VHJXLQWHV�
LQIRUPDo}HV��
,�±�FDUDFWHUtVWLFD�GD� LQIRUPDomR��FDUiWHU�GD�LQIRUPDomR�� LGHQWLILFDomR�GR�
PDQLIHVWDQWH�� HQGHUHoR� FRPSOHWR�� PHLRV� GLVSRQtYHLV� SDUD� FRQWDWR�
�WHOHIRQH��H�PDLO��� LQIRUPDo}HV�VREUH�R�IDWR�H�VXD�DXWRULD��VH�IRU�R�FDVR��
D�LQGLFDomR�GDV�SURYDV�GH�TXH�WHQKD�FRQKHFLPHQWR��
,,� ±� VHUmR� DFHLWDV� GHPDQGDV� VRE� HVWDGR� GH� DQRQLPDWR�� DSHQDV� VH� D�
GHPDQGD� HVWLYHU� UHJLVWUDGD� GH� IRUPD� FRPSOHWD� SDUD� DYHULJXDomR� H�RX�
DFRPSDQKDGD�GH�SURYD�GRFXPHQWDO��
�� ��� �� 6HUi�PDQWLGD� D� SULYDFLGDGH�GR� UHFODPDQWH� TXH�HQYLDU� GHPDQGD�
VRE�R�HVWDGR�GH�VLJLOR��TXDQGR�H[SUHVVDPHQWH�VROLFLWDGR�RX�TXDQGR�WDO�
SURYLGrQFLD�VH�IL]HU�QHFHVViULD��
�� ��� �� $V� PDQLIHVWDo}HV� SRGHUmR� VHU� IHLWDV� SHORV� VHJXLQWHV� PHLRV��
SHVVRDOPHQWH��IRQH�� LQWHUQHW��QR�VLWH�KWWS���ZZZ�MXQWDFRPHUFLDO�SU�JRY�EU
QR�OLQN�³)DOH�FRP�R�2XYLGRU´��DWUDYpV�GR�IRUPXOiULR�GLVSRQtYHO��
$UW������±�2V�SUD]RV�GH�UHVSRVWD�VHUmR��
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