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$UW� ��� $ $VVRFLDomR $0$6 � $0,*26 $662&,$'26� WDPEpP GHVLJQDGD
DSHQDV FRPR �$0$6� p XPD RUJDQL]DomR FLYLO� VHP ILQV OXFUDWLYRV� FRP
SHUVRQDOLGDGH MXUtGLFD GH GLUHLWR SULYDGR� IXQGDGD HP �� GH VHWHPEUR GH �����
FRP VHGH QD 5XD 5LR 0XFXULSH� Q� ����� EDLUUR 1RYD (VSHUDQoD� &(3 �������
���� FRP VHGH H IRUR QD FLGDGH GH 3RUWR 9HOKR� HVWDGR GH 5RQG{QLD� FRP WHPSR
LQGHWHUPLQDGR GH H[LVWrQFLD� UHJHU�VH�i SHOR SUHVHQWH HVWDWXWR H SHOD OHJLVODomR
TXH OKH IRU DSOLFiYHO�

$UW� ��� 2 $0$6 FRQJUHJDUi H UHSUHVHQWDUi RV LQWHJUDQWHV VXEVFULWRUHV GD DWD GH
FULDomR GD DVVRFLDomR� WHQGR FRPR REMHWLYRV�

� � HOHYDU D FRQVFLrQFLD GR KRPHP� GHVSHUWDQGR�R SDUD D VXD QHFHVVLGDGH
HVSLULWXDO GH HQFRQWUDU�VH FRP 'HXV H GH VXD UHVSRQVDELOLGDGH VRFLDO SDUD FRP
VHXV VHPHOKDQWHV�

�, � SURPRYHU H HVWLPXODU DV SUiWLFDV GHVSRUWLYDV� DUWtVWLFDV� PRUDLV� LQWHOHFWXDLV�
FtYLFDV H UHFUHDWLYDV�

��� � GHVHQYROYHU SURMHWRV HP iUHDV VRFLDLV TXH YLVHP j HGXFDomR� FXOWXUD�
LQFHQWLYR DR H[HUFtFLR GD FLGDGDQLD GH VHXV DVVRFLDGRV� EHP FRPR� SRSXODo}HV
FDUHQWHV GR PXQLFLSLR GH 3RUWR 9HOKR�52� SRGHQGR FULDU HP RXWURV PXQLFtSLRV GR
(VWDGR GH 5RQG{QLD H RXWURV (VWDGRV GD )HGHUDomR� ILOLDLV TXH REHGHoDP DRV
SULQFtSLRV GH IXQGDomR GR $0$6� DWHQGHQGR jV OLPLWDo}HV HVWDWXWiULDV� OHJDLV H
ILQDQFHLUDV�

,9 � SURPRYHU H GHVHQYROYHU LQWHUFkPELRV� SURMHWRV H FRQYrQLRV FRP LQVWLWXLo}HV
QDFLRQDLV H LQWHUQDFLRQDLV� JRYHUQDPHQWDLV H QmR JRYHUQDPHQWDLV�
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$UW� ��� $ DVVRFLDomR VHUi FRQVWLWXtGD SRU Q~PHUR LOLPLWDGR GH DVVRFLDGRV� QmR
SRGHQGR ID]HU TXDOTXHU GLVWLQomR HP UD]mR GH FRU� VH[R� UDoD� FUHGR SROtWLFR RX
UHOLJLRVR� UHVSHLWDGRV RV ILQV D TXH VH GHVWLQD R �$0$6��

$UW� ��� 2 TXDGUR VRFLDO GR $0$6� FRPSRU�VH�i GDV VHJXLQWHV FDWHJRULDV GH
DVVRFLDGRV�

, � IXQGDGRUHV�

,, � FRQWULEXLQWHV�

��� � EHQHPpULWRV�

,9 � KRQRUiULRV�

9 � HVSHFLDLV�

9, � SDWULPRQLDLV�

� ��� )XQGDGRUHV VmR RV DGTXLUHQWHV FRQVWDQWHV QR UHJLVWUR FRQWUDWXDO GH FRPSUD
H YHQGD GR ORWH ��&� VHWRU JOHED ,� TXDGUD� JOHED %HOPRQWH � ]RQD UXUDO GR
PXQLFtSLR GH 3RUWR 9HOKR H� GH DFRUGR FRP SHUFHQWXDO GH VXD SDUWLFLSDomR
ILQDQFHLUD QD DTXLVLomR H EHQIHLWRULDV� HVWmR GLVSRVWRV QRV VHJXLQWHV JUXSRV�
YHUGH FRP ������ DPDUHOR FRP ������ D]XO FRP ����� H EUDQFR FRP ������ DRV
TXDLV VH DVVHJXUD D UHGXomR GH DWp ��� GRV YDORUHV GD FRQWULEXLomR PHQVDO H
GRV FXVWRV GH SDUWLFLSDomR HP FDPSHRQDWRV� WRUQHLRV� DPLVWRVRV H TXDLVTXHU
HYHQWRV HVSRUWLYRV SURPRYLGRV SHOD $VVRFLDomR� QmR H[WHQVLYR DRV VHXV
GHSHQGHQWHV�
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� ��� &RQWULEXLQWHV VmR RV IUHTXHQWDGRUHV DVVtGXRV GR $0$6 TXH QmR
SDUWLFLSDUDP GD DTXLVLomR GR HVSDoR GHVWLQDGR j LPSODQWDomR GR FOXEH� HQWUHWDQWR�
DSURYDGRV SHOD 'LUHWRULD ([HFXWLYD H UHIHUHQGDGRV HP DVVHPEOHLD� SRU PDLRULD
VLPSOHV GRV SUHVHQWHV� H TXH FRQWULEXHP PHQVDOPHQWH QD PDQXWHQomR GD
DVVRFLDomR�

� ��� %HQHPpULWRV VmR WRGDV DV SHVVRDV ItVLFDV RX MXUtGLFDV TXH WHQKDP H[HUFLGR
SUiWLFDV GH Do}HV HP IDYRU GR $0$6� FRQGL]HQWHV FRP RV SULQFtSLRV
HVWDEHOHFLGRV QR SUHVHQWH HVWDWXWR�

� ��� +RQRUiULRV VmR WRGDV DV SHVVRDV ItVLFDV RX MXUtGLFDV TXH VH KDMDP
GLVWLQJXLGR SRU IHLWRV QRWiYHLV RX TXH WHQKDP FRQWULEXtGR UHOHYDQWHPHQWH SDUD R
SURJUHVVR GD VRFLHGDGH H GR $0$6�

� ��� (VSHFLDLV VmR DV HVSRVDV GRV DVVRFLDGRV TXH SRGHUmR SDUWLFLSDU GRV
GHSDUWDPHQWRV D VHUHP FULDGRV HP 5HJLPHQWR ,QWHUQR�

���� 3DWULPRQLDLV VmR WRGRV DTXHOHV TXH� WHQGR DGTXLULGR FRWD GH SURSULHGDGH GH
DVVRFLDGR IXQGDGRU RX GH RXWUR SDWULPRQLDO� QD IUDomR FRUUHVSRQGHQWH D ���
�FLQTXHQWD SRU FHQWR� GH XPD FRWD LQGLYLGXDO GR JUXSR EUDQFR� PHGLDQWH SURSRVWD
GH WUrV DVVRFLDGRV IXQGDGRUHV H�RX SDWULPRQLDLV� HP SOHQR JR]R GH VHXV GLUHLWRV�
H UHIHUHQGDGRV SHOD $VVHPEOHLD *HUDO FRPSRVWD H[FOXVLYDPHQWH SRU DVVRFLDGRV
IXQGDGRUHV H SDWULPRQLDLV� FRQYRFDGD HVSHFLILFDPHQWH SDUD HVVH ILP� REVHUYDGRV
RV TXyUXQV GR LQFLVR ,, GR DUW� ��� FRQWULEXHP PHQVDOPHQWH QD PDQXWHQomR GD
DVVRFLDomR� DRV TXDLV VH DVVHJXUD D UHGXomR GH DWp ��� GRV YDORUHV GD
FRQWULEXLomR PHQVDO H GRV FXVWRV GH SDUWLFLSDomR HP FDPSHRQDWRV� WRUQHLRV�
DPLVWRVRV H TXDLVTXHU HYHQWRV HVSRUWLYRV SURPRYLGRV SHOD $VVRFLDomR� QmR
H[WHQVLYR DRV VHXV GHSHQGHQWHV� e YHGDGD D DTXLVLomR GH PDLV XPD FRWD� H VHX
YDORU VHUi GHILQLGR QD IRUPD GR DUW� ���

$UW� ��� 3DUD D DGPLVVmR GH DVVRFLDGR EHQHPpULWRV H KRQRUiULRV VHUi H[LJLGR R
YRWR FRQFRUGH GH ��� GRV SUHVHQWHV j $VVHPEOHLD *HUDO� SRU SURSRVWD
GHYLGDPHQWH MXVWLILFDGD GD 'LUHWRULD ([HFXWLYD� VHP SUHMXt]R GD GLVSRVLomR GR
SDUiJUDIR ~QLFR GR DUWLJR ���

$UW� ��� e SHUPLWLGR DR DVVRFLDGR VROLFLWDU R VHX GHVOLJDPHQWR GD DVVRFLDomR�
PHGLDQWH DYLVR SRU HVFULWR DR 'LUHWRU 3UHVLGHQWH�
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$UW� ��� $ H[FOXVmR VHUi DSOLFDGD DR DVVRFLDGR TXH LQIULQJLU DV GLVSRVLo}HV GR
SUHVHQWH HVWDWXWR� UHJLPHQWR H UHJXODPHQWRV GR $0$6� UHVJXDUGDGR R
FRQWUDGLWyULR H R DPSOR GLUHLWR GH GHIHVD�

&$3t78/2 ��
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$UW� ��� 6mR GLUHLWRV GRV DVVRFLDGRV�

, � IUHTXHQWDU DV GHSHQGrQFLDV JHUDLV GD DVVRFLDomR�

,, � SDUWLFLSDU GDV UHXQL}HV UHFUHDWLYDV� FXOWXUDLV H FtYLFDV UHDOL]DGDV QD
DVVRFLDomR�

,,, � XVXIUXLU GDV SUHUURJDWLYDV FRQFHGLGDV QHVWH HVWDWXWR�

,9 � FRPXQLFDU� SRU HVFULWR RX YHUEDOPHQWH� UHGX]LGR D WHUPR� DV RIHQVDV ItVLFDV
H�RX PRUDLV TXH YHQKDP D VRIUHU QDV GHSHQGrQFLDV RX DWLYLGDGHV SURPRYLGDV
SHOR $0$6�

9 � SURSRU j GLUHWRULD D DGPLVVmR H UHDGPLVVmR GRV VyFLRV�

9, � FRPXQLFDU SUHYLDPHQWH D 'LUHWRULD GR $0$6 SURSRVWD GH SUHVHQoD GH
FRQYLGDGRV�

9,, � YRWDU H VHU YRWDGR� GH DFRUGR FRP DV GLVSRVLo}HV GHVWH HVWDWXWR�

� ��� $VVRFLDGRV EHQHPpULWRV� KRQRUiULRV H HVSHFLDLV JR]DP GRV GLUHLWRV
FRQVWDQWHV QRV LQFLVRV ,� ��� ��� H ,9�

� ��� e IDFXOWDGD DRV VyFLRV EHQHPpULWRV� KRQRUiULRV H HVSHFLDLV D SDUWLFLSDomR
QDV DVVHPEOHLDV FRP GLUHLWR D YR]� VHQGR�OKHV YHGDGR R GLUHLWR GH YRWDU H VHU
YRWDGR�
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$UW� ��� 6mR GHYHUHV GRV DVVRFLDGRV�

, � FXPSULU DV GLVSRVLo}HV GHVWH HVWDWXWR� GR UHJLPHQWR LQWHUQR H GRV UHJXODPHQWRV
GD DVVRFLDomR�

��� DFDWDU DV GHFLV}HV GRV UHSUHVHQWDQWHV GD DVVRFLDomR�

���� QmR FULWLFDU� GH S~EOLFR� RV DWRV GH PHPEURV GR yUJmR GH GLUHomR�

,9 � FRPXQLFDU D VHFUHWDULD� SRU HVFULWR� DV DOWHUDo}HV GH HQGHUHoR� SURILVVmR�
HVWDGR FLYLO H DV LQIRUPDo}HV GH LQWHUHVVH GD DVVRFLDomR�

Y � ]HODU SHOR GHFRUR H ERP QRPH GR $0$6� EHP FRPR� SHOD SHUIHLWD FRQVHUYDomR
GH VHXV EHQV�

9, � PDQWHU VHUHQLGDGH H FRQWUROH GH VL PHVPR H GH VHXV FRQYLGDGRV QDV
DWLYLGDGHV GHVHQYROYLGDV SHOR $0$6�

9,, � SDJDU SRQWXDOPHQWH DV FRQWULEXLo}HV PHQVDLV HVWLSXODGDV SHOD 'LUHWRULD D
TXDO GHILQLUi RV FULWpULRV GH SDJDPHQWRV� UHIHUHQGDGRV HP $VVHPEOHLD *HUDO SRU
PDLRULD VLPSOHV GRV YRWRV GRV DVVRFLDGRV�

9,,, � UHVVDUFLU DR $0$6 RV GDQRV FDXVDGRV DR VHX SDWULP{QLR�

,; � VHU FRUUHVSRQViYHO SHOR SDJDPHQWR DWp GD �D PHQVDOLGDGH GH DVVRFLDGR
DGPLWLGR SRU VXD LQGLFDomR�

&$3t78/2 -,,
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$UW� ��� $RV VyFLRV SRGHUmR VHU DSOLFDGDV DV VHJXLQWHV SHQDOLGDGHV�

, � $GYHUWrQFLD�
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���� 0XOWD�

,9 � ([FOXVmR�

� ��� $GYHUWrQFLD VHUi DSOLFDGD DRV 62&,26 TXH LQIULQJLUHP R DUWLJR ��� VHP
SUHMXt]R GH DSOLFDomR GLUHWD GH RXWUDV SHQDOLGDGHV� GH DFRUGR FRP D JUDYLGDGH GR
IDWR� FRQIRUPH SDUiJUDIRV VHJXLQWHV�

���� (P FDVR GH UHLQFLGrQFLD VHUi DSOLFDGD D VXVSHQVmR�

� ��� 7DPEpP VHUi SHQDOL]DGR FRP VXVSHQVmR GDV DWLYLGDGHV R 62&,2

LQDGLPSOHQWH HP UHODomR DR SDJDPHQWR GH TXDLVTXHU GDV FRQWULEXLo}HV PHQVDLV�
UHIHUHQWH DR H[HUFtFLR DQWHULRU� TXH� GHYLGDPHQWH QRWLILFDGR� QmR SURPRYHU R
SDJDPHQWR QR SUD]R GH �� �VHVVHQWD� GLDV� D FRQWDU GD QRWLILFDomR� VHP SUHMXt]R
GD FREUDQoD�

� ��� $ PXOWD� GHILQLGD HP 5HJLPHQWR ,QWHUQR� VHUi DSOLFDGD DRV 62&,26 TXH
GRORVDPHQWH GHSUHGDU R SDWULP{QLR GR $0$6� VHP SUHMXt]R GD UHVSRQVDELOLGDGH
FLYLO SRU GDQRV�

���� 6HUi SHQDOL]DGR FRP D H[FOXVmR R VyFLR TXH FDXVDU JUDYH SUHMXt]R D PRUDO
GRV GLULJHQWHV H DVVRFLDGRV� GHYHQGR R SURFHVVR GH GHVOLJDPHQWR HVWDU
GHYLGDPHQWH LQVWUXtGR H UHIHUHQGDGR SHOD $VVHPEOHLD *HUDO�

���� 6HUi H[FOXtGR R VyFLR FRQWULEXLQWH TXH VH PDQWLYHU LQDGLPSOHQWH DWp R ILQDO GR
H[HUFtFLR VHJXLQWH HP UHODomR j SDUFHOD LGHQWLILFDGD QR a ��� RX SRU WUrV
FRQWULEXLo}HV PHQVDLV QR PHVPR H[HUFtFLR�

� ��� &RPSHWH j 'LUHWRULD ([HFXWLYD D DSOLFDomR GDV SHQDOLGDGHV GH DGYHUWrQFLD�
VXVSHQVmR� PXOWD� H[FOXVmR GR VyFLR FRQWULEXLQWH SRU LQDGLPSOHPHQWR GH
FRQWULEXLo}HV PHQVDLV� GH DFRUGR FRP RV �� �� H ��� H R HQFDPLQKDPHQWR GR
SHGLGR GH H[FOXVmR GRV VyFLRV IXQGDGRUHV H SDWULPRQLDLV j $VVHPEOHLD *HUDO SRU
LQDGLPSOrQFLD FRQWXPD] H SURORQJDGD�

� ��� $ SHQDOLGDGH GH H[FOXVmR GH VyFLR GH TXDOTXHU FDWHJRULD� UHVVDOYDGD D
KLSyWHVH GR � U TXDQWR DRV VyFLRV FRQWULEXLQWHV� VHUi DSOLFDGD SHOD $VVHPEOHLD

*HUDO� SHOR YRWR FRQFRUGH GH GRLV WHUoRV GRV SUHVHQWHV j $VVHPEOHLa� QmR��,�
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SRGHQGR HOD GHOLEHUDU� HP SULPHLUD FRQYRFDomR� FRP PHQRV GH XP WHUoR GRV
DVVRFLDGRV� e DGPLWLGD D UHYLVmR GD GHFLVmR GH H[FOXVmR� D SHGLGR GD SDUWH
LQWHUHVVDGD� QR SUD]R GH �� �GH]� GLDV GD QRWLILFDomR TXH OKH GHU FLrQFLD GD
GHFLVmR� j SUy[LPD $VVHPEOHLD� RUGLQiULD RX H[WUDRUGLQiULD� TXH YLHU D VH UHDOL]DU�
H WHUi HIHLWR VXVSHQVLYR TXDQWR j H[FOXVmR� SRUpP ILFDUi R VyFLR VXVSHQVR GDV
DWLYLGDGHV DWp D UHDOL]DomR GD UHIHULGD $VVHPEOHLD�

a ��� $ H[FOXVmR D TXH VH UHIHUH R 6 �� VHUi� QHFHVVDULDPHQWH� SUHFHGLGD GH
SURFHGLPHQWR FRQGX]LGR SHOD 'LUHWRULD ([HFXWLYD� GHYLGDPHQWH IRUPDOL]DGR� FRP
UHJLVWUR GH WRGRV RV VHXV DWRV SRU HVFULWR� TXH GHYHUi VHU DSUHVHQWDGR QD
$VVHPEOHLD *HUDO� H ILFDUi j GLVSRVLomR� SDUD FRQVXOWD H H[DPH� GRV VyFLRV
SUHVHQWHV�

6 ��� $ DSOLFDomR GH TXDOTXHU SHQDOLGDGH GHYHUi VHU IRUPDOL]DGD HP
SURFHGLPHQWR IRUPDO H HVFULWR TXH DVVHJXUH R FRQWUDGLWyULR H D DPSOD GHIHVD�

a ��� 4XDQGR R LQIUDWRU IRU PHPEUR GD 'LUHWRULD ([HFXWLYD H GR &RQVHOKR )LVFDO�
DV SHQDOLGDGHV GH DGYHUWrQFLD� VXVSHQVmR H PXOWD SRGHUmR VHU DSOLFDGDV
GLUHWDPHQWH SHOD $VVHPEOHLD *HUDO� VHP SUHMXt]R GR 6 ���

a ��� 2 VyFLR IXQGDGRU TXH SHGLU GHVOLJDPHQWR GR TXDGUR GH VyFLRV GR $0$6 VHUi
LQGHQL]DGR HP YDORUHV FRUUHVSRQGHQWHV D ��� �FLQTXHQWD SRU FHQWR� GH VXD FRWD
LQWHJUDOL]DGD SDUD D DTXLVLomR GR ORWH� H GH VXD HIHWLYD FRQWULEXLomR SDUD D
FRQVWUXomR GDV LQVWDODo}HV ItVLFDV LQWHJUDGDV DR LPyYHO� FRQIRUPH UHJLVWURV
KLVWyULFRV FRQVWDQWHV GR FRQWUDWR GH FRPSUD GR LPyYHO H GRV UHJLVWURV FRQWiEHLV
GRV FXVWRV GDV DFHVV}HV DUWLILFLDLV�

a ��� 2 62&,2 IXQGDGRU TXH IRU H[FOXtGR GR TXDGUR GH 62&,26 GR $0$6� SRU
GHFLVmR GD $VVHPEOHLD *HUDO� VHUi LQGHQL]DGR HP YDORUHV FRUUHVSRQGHQWHV DR
WRWDO GH VXD FRWD LQWHJUDOL]DGD SDUD D DTXLVLomR GR ORWH H GH VXD HIHWLYD
FRQWULEXLomR SDUD D FRQVWUXomR GDV LQVWDODo}HV ItVLFDV LQWHJUDGDV DR LPyYHO�
FRQIRUPH UHJLVWURV KLVWyULFRV FRQVWDQWHV GR FRQWUDWR GH FRPSUD GR LPyYHO H GRV
UHJLVWURV FRQWiEHLV GRV FXVWRV GDV DFHVV}HV DUWLILFLDLV�

a ��� 2 VyFLR SDWULPRQLDO TXH IRU H[FOXtGR GR TXDGUR GH VyFLRV GR $0$6� SRU
GHFLVmR GD $VVHPEOHLD *HUDO� VHUi LQGHQL]DGR HP YDORUHV FRUUHVSRQGHQWHV DR
FXVWR KLVWyULFR GR YDORU SDJR SDUD D DTXLVLomR GD FRWD D TXH VH UHIHUH R 6 �� GR
DUW� ��� VHP FRUUHVSRQGrQFLD FRP R VHX YDORU GH PHUFDGR� FRUULJLGR
PRQHWDULDPHQWH SHOR tQGLFH GH 3UHoR DR &RQVXPLGRU � ,3&� RX RXWUR tQGLFH TXH R
VXEVWLWXD H PHoD D YDULDomR GH SUHoR DR FRQVXPLGRU� VHP LQFLGrQFLD GH MXURV
UHPXQHUDWyULRV RX GH PRUD� &DVR R GHVOLJDPHQWR VHMD D SHGLGR GR VyFLR
SDWULPRQLDO� D LQGHQL]DomR VHUi OLPLWDGD D ��� �FLQTXHQWD SRU FHQWR� GR YDORU D
TXH VH UHIHUH HVWH SDUiJUDIR�
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a ��� 2V YDORUHV D TXH VH UHIHUHP RV SDUiJUDIRV DQWHULRUHV VHUmR SDJRV GH IRUPD
SDUFHODGD� QR SUD]R Pi[LPR GH � �GRLV� DQRV� D FRQWDU GD GHOLEHUDomR GD
$VVHPEOHLD� FRUULJLGRV PRQHWDULDPHQWH SHOR LQGH[DGRU RILFLDO� PDV VHP MXURV
UHPXQHUDWyULRV� GH DFRUGR FRP DV GLVSRQLELOLGDGHV ILQDQFHLUDV GR $0$6�

7t78/2 ���
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$UW� ��� 2 SDWULP{QLR GD $VVRFLDomR p FRQVWLWXtGR GH WRGRV RV EHQV H GLUHLWRV TXH
OKH FRXEHUHP H SHORV TXH YLHU D SRVVXLU� QR H[HUFtFLR GH VXDV DWLYLGDGHV� VRE D
IRUPD GH VXEYHQo}HV� FRQWULEXLo}HV H GRDo}HV� OHJDGRV H DTXLVLo}HV� OLYUHV H
GHVHPEDUDoDGRV GH {QXV� EHP DVVLP SHOR YDORU GD GLIHUHQoD HQWUH R YDORU GH
PHUFDGR H R YDORU KLVWyULFR DWXDOL]DGR GH FRWD DOLHQDGD DSyV R SDJDPHQWR GD
LQGHQL]DomR GHYLGD DR VyFLR H[FOXtGR RX DR�V� VXFHVVRU�HV� GH VyFLR IDOHFLGR� EHP
FRPR SHODV FRWDV GR SDWULP{QLR UHVXOWDQWHV GD GLIHUHQoD HQWUH D TXDQWLGDGH GH
FRWDV TXH SHUWHQFLDP DR DVVRFLDGR H[FOXtGR RX GHVOLJDGR D SHGLGR H DV FRWDV
DGTXLULGDV SHORV DVVRFLDGRV SDWULPRQLDLV QD IRUPD GR 6 �� GR DUWLJR ���

3DUiJUDIR ÒQLFR� $ DOLHQDomR RX SHUPXWD GH EHQV� SDUD D DTXLVLomR GH RXWURV
PDLV DGHTXDGRV� VHUmR GHFLGLGDV SHOD 'LUHWRULD ([HFXWLYD� FRP SUpYLD DSURYDomR
GD $VVHPEOHLD *HUDO FRPSRVWD H[FOXVLYDPHQWH SRU VyFLRV IXQGDGRUHV H
SDWULPRQLDLV� HVSHFLDOPHQWH FRQYRFDGD SDUD HVVH ILP�

$UW� ��� $V IRQWHV GH UHFXUVRV SDUD D PDQXWHQomR GD $VVRFLDomR FRQVWLWXLU�VH�mR
GH FRQWULEXLo}HV UHJXODUHV GRV DVVRFLDGRV� GD SUHVWDomR GH VHUYLoRV FRQWUDWDGRV
RX FRQYHQLDGRV FRP RXWUDV HQWLGDGHV� GRDo}HV H DX[tOLRV GH SHVVRDV ItVLFDV RX
MXUtGLFDV� SULYDGDV RX S~EOLFDV� H SHORV UHQGLPHQWRV SURGX]LGRV SHOR VHX
SDWULP{QLR�

7t78/2 ,9
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$UW� ��� 6mR yUJmRV GD DGPLQLVWUDomR GD $VVRFLDomR�

, � $VVHPEOHLD *HUDO�

,, � 'LUHWRULD�

��� � &RQVHOKR )LVFDO�

$UW� ��� 1mR VmR UHPXQHUDGRV� SRU TXDOTXHU IRUPD� RV FDUJRV GH 'LUHWRULD
([HFXWLYD H &RQVHOKR )LVFDO H QmR Ki GLVWULEXLomR GH OXFURV� ERQLILFDo}HV RX
YDQWDJHQV D GLULJHQWHV� PDQWHQHGRUHV RX DVVRFLDGRV� VRE QHQKXPD IRUPD RX
SUHWH[WR�

6(d2 ,

'$ $66(0%/(,$ *(5$/

$UW� ��� $ $VVHPEOHLD *HUDO� yUJmR PD[OPR GH GHOLEHUDomR H ILVFDOL]DomR GD
$VVRFLDomR p FRQVWLWXtGD SHORV DVVRFLDGRV IXQGDGRUHV� FRQWULEXLQWHV FRP PDLV GH
�� �WUrV� DQRV GH DVVRFLDGRV H SDWULPRQLDLV TXH HVWHMDP HP SOHQR JR]R GH VHXV
GLUHLWRV HVWDWXWiULRV�

3DUiJUDIR 3ULPHLUR� e IDFXOWDGR DRV VyFLRV FRQWULEXLQWHV FRP WHPSR GH LQJUHVVR
QR TXDGUR GH VyFLRV GR $0$6 LQIHULRU D � �WUrV� DQRV D SDUWLFLSDomR HP
$VVHPEOHLDV� QD TXDOLGDGH GH RXYLQWHV� $SyV HVWH SHUtRGR �HOH� DGTXLUH R GLUHLWR
GH YRWDU H VHU YRWDGR�

3DUiJUDIR 6HJXQGR� $ SUHYLVmR GR FDSXW DSOLFD�VH DRV VyFLRV FRQWULEXLQWHV TXH
FRQWDUHP FRP � �WUrV� DQRV RX PDLV FRPR VyFLRV QD GDWD GR UHJLVWUR GR SUHVHQWH
HVWDWXWR�

$UW� ��� $ $VVHPEOHLD *HUDO VHUi SUHVLGLGD SHOR 3UHVLGHQWH GD 'LUHWRULD ([HFXWLYD
RX SHOR VHX VXEVWLWXWR OHJDO� TXH WHUi R YRWR GH TXDOLGDGH HP FDVR GH HPSDWH QDV ��/
YRWDo}HV� ;O �
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3DUiJUDIR ÒQLFR� (VWDQGR RV VHFUHWiULRV GD 'LUHWRULD DXVHQWHV� HVWDV IXQo}HV
VHUmR GHVHPSHQKDGDV SRU TXDOTXHU GRV DVVRFLDGRV IXQGDGRUHV� FRQWULEXLQWHV RX
SDWULPRQLDLV� HVFROKLGRV SRU DFODPDomR SHORV SUHVHQWHV�

$UW� ��� $ $VVHPEOHLD *HUDO UHXQLU�VH�i�

, � RUGLQDULDPHQWH� GXDV YH]HV SRU DQR� H� H[WUDRUGLQDULDPHQWH� D TXDOTXHU WHPSR�
TXDQGR FRQYRFDGD SHOR 3UHVLGHQWH GD $VVRFLDomR� RX SHOD 'LUHWRULD ([HFXWLYD� RX
SHOR &RQVHOKR )LVFDO RX SRU XP ��� �XP TXLQWR� GRV DVVRFLDGRV HP SOHQR JR]R GH
VHXV GLUHLWRV�

� � $V UHXQL}HV GD $VVHPEOHLD *HUDO VHUmR LQVWDODGDV� HP SULPHLUD FRQYRFDomR�
FRP D SUHVHQoD GH� QR PtQLPR� D PDLRULD DEVROXWD GRV VHXV DVVRFLDGRV FRP
GLUHLWR D YRWR� H� HP VHJXQGD FRQYRFDomR� QD PHVPD GDWD H ORFDO� WULQWD PLQXWRV
GHSRLV GD FRQYRFDomR DQWHULRU� FRP TXDOTXHU Q~PHUR� GHOLEHUDQGR SHOD PDLRULD
VLPSOHV GRV YRWRV GRV SUHVHQWHV�

,,� � $V GHOLEHUDo}HV UHIHUHQWHV j GHVWLWXLomR GRV DGPLQLVWUDGRUHV� DOWHUDomR GR
HVWDWXWR� DXWRUL]DomR SDUD D DOLHQDomR RX LQVWLWXLomR GH {QXV VREUH RV EHQV
SHUWHQFHQWHV j $VVRFLDomR� DIHWDomR GD IUDomR LGHDO LPRELOLiULD GRV VyFLRV
IXQGDGRUHV� H GRV VyFLRV SDWULPRQLDLV TXH OKH VXFHGHUHP� LQFOXtGDV DV DFHVV}HV
QDWXUDLV RX DUWLILFLDLV LQFRUSRUDGDV DR WHUUHQR� UHSUHVHQWDomR MXGLFLDO H H[WUDMXGLFLDO
TXH LPSOLTXH HP DIHWDomR RX GLVSRQLELOLGDGH GR SDWULP{QLR� H SDUD GLVVROXomR GD
$VVRFLDomR� VHUmR DGRWDGDV HP $VVHPEOHLD HVSHFLDOPHQWH FRQYRFDGD SDUD HVVH
ILP� FRPSRVWD H[FOXVLYDPHQWH SRU VyFLRV IXQGDGRUHV H SDWULPRQLDLV� H[LJLGR R YRWR
GH GRLV WHUoRV GRV SUHVHQWHV SDUD D DSURYDomR�

,9 � $ $VVHPEOHLD D TXH VH UHIHUH R LQFLVR ,,, VRPHQWH VHUi LQVWDODGD� HP SULPHLUD
FRQYRFDomR� FRP D SUHVHQoD GD PDLRULD DEVROXWD GRV DVVRFLDGRV� H� HP VHJXQGD
FKDPDGD� FRP D SUHVHQoD GH� QR PtQLPR� XP WHUoR GRV VyFLRV� QD PHVPD GDWD H
ORFDO� WULQWD PLQXWRV GHSRLV GD FRQYRFDomR DQWHULRU�

$UW� ��� &RPSHWH j $VVHPEOHLD *HUDO 2UGLQiULD�

, � DSURYDU D SUHVWDomR GH FRQWDV DQXDO� RV EDODQoRV� RV UHODWyULRV GH GHVHPSHQKR
ILQDQFHLUR H FRQWiELO� FRP SUpYLD DQiOLVH GR FRQVHOKR ILVFDO� TXH HPLWLUi�
VHPHVWUDOPHQWH� SDUHFHU VREUH D VLWXDomR SDWULPRQLDO�ILQDQFHLUD� GHVWDFDQGR RV
GLUHLWRV H DV REULJDo}HV GR $0$6�

� � DSURYDU R RUoDPHQWR DQXDO H R SURJUDPD GH WUDEDOKR SURSRVWRV SHOD 'LUHWRULD
([HFXWLYD�
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��� � HOHJHU RV DGPLQLVWUDGRUHV�

,9 � UHIHUHQGDU R LQJUHVVR GH VyFLRV FRQWULEXLQWHV H D IL[DomR GR YDORU GD WD[D
PHQVDO GD PDQXWHQomR� QD IRUPD GHVWH HVWDWXWR�

$UW� ��� &RPSHWH j $VVHPEOHLD *HUDO ([WUDRUGLQiULD� FRPSRVWD H[FOXVLYDPHQWH
SRU VyFLRV IXQGDGRUHV H SDWULPRQLDLV�

, � GHVWLWXLU RV DGPLQLVWUDGRUHV�

��� DOWHUDU R HVWDWXWR�

��� � DXWRUL]DU D DOLHQDomR RX LQVWLWXLomR GH {QXV VREUH RV EHQV SHUWHQFHQWHV j
$VVRFLDomR�

,9 � GHOLEHUDU VREUH D SURSRVWD GH DEVRUomR RX LQFRUSRUDomR GH RXWUDV HQWLGDGHV�

9 � GHFLGLU VREUH D GLVVROXomR GD $VVRFLDomR�

$UW� ��� $ $VVHPEOHLD *HUDO VHUi FRQYRFDGD FRP D DQWHFHGrQFLD PtQLPD GH ����
GH] GLDV� FRQWHQGR D SDXWD GRV DVVXQWRV D VHUHP WUDWDGRV� PHGLDQWH HGLWDO D VHU
IL[DGR QD VHGH GD HQWLGDGH� GLYXOJDGR HP MRUQDO GH JUDQGH FLUFXODomR� H�
REULJDWRULDPHQWH� FRPXQLFDGD SRU PHLR HOHWU{QLFR � H�PDLO RX DSOLFDWLYRV SUySULRV
DRV VyFLRV FRP FDGDVWUR GHVVHV VHUYLoRV MXQWR j $VVRFLDomR �� RX SRU TXDOTXHU
RXWUR PHLR UHFRQKHFLGR OHJDOPHQWH�

6(d2 ��

'$ ',5(725,$ (;(&87,9$

$UW� ��� $ 'LUHWRULD ([HFXWLYD p R yUJmR GH H[HFXomR GD $VVRFLDomR H VHUi
FRPSRVWD SHOR 3UHVLGHQWH� YLFH�3UHVLGHQWH� 3ULPHLUR 6HFUHWiULR� 6HJXQGR
6HFUHWiULR� 3ULPHLUR 7HVRXUHLUR H 6HJXQGR 7HVRXUHLUR� HOHLWRV SRU DFODPDomR RX
YRWDomR� SHORV DVVRFLDGRV SUHVHQWHV QD $VVHPEOHLD *HUDO�
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� ��� $ 'LUHWRULD SRGHUi FULDU GHSDUWDPHQWRV� FRPLVV}HV H yUJmRV LQWHUQRV�
YLVDQGR SUHVHUYDU R ERP IXQFLRQDPHQWR GR $0$6�

���� 2 DVVRFLDGR FRQWULEXLQWH RX SDWULPRQLDO TXH DOPHMH R FDUJR GH 3UHVLGHQWH GD
DVVRFLDomR GHYH WHU� QR PtQLPR� � �FLQFR� DQRV GH HIHWLYR YtQFXOR MXUtGLFR GH
DVVRFLDGR FRP R $0$6� LQLQWHUUXSWRV� H TXH SUHHQFKD RV VHJXLQWHV UHTXLVLWRV�

, � GHYH DSUHVHQWDU UHJXODULGDGH QR SDJDPHQWR GH VXDV PHQVDOLGDGHV MXQWR j
WHVRXUDULD GD DVVRFLDomR� FRP SDJDPHQWRV VHP DWUDVRV� RX FRP DWUDVR MXVWLILFDGR
HP UD]mR GH FDVR IRUWXLWR RX GH IRUoD PDLRU�

�� � GHYH WHU RFXSDGR FDUJR QD 'LUHWRULD ([HFXWLYD� &RQVHOKR )LVFDO RX HP FDUJRV
FULDGRV SHOD DVVRFLDomR H UHDOL]DGR UHOHYDQWH WUDEDOKR UHFRQKHFLGR SHOR FRUSR
DVVRFLDWLYR�

��� � GHYH SRVVXLU ERQV DQWHFHGHQWHV� QDGD KDYHQGR TXH GHVDERQH VXD FRQGXWD
PRUDO IUHQWH j FRPXQLGDGH�

� ��� 2V UHTXLVLWRV REMHWLYRV H VXEMHWLYRV SUHYLVWRV QR SDUiJUDIR �� H VHXV LQFLVRV
VHUmR DYDOLDGRV SHOD &RPLVVmR (OHLWRUDO GHVLJQDGD SDUD FRQGX]LU R SOHLWR� VHP
SUHMXt]R GH LPSXJQDomR SRU TXDOTXHU GRV VyFLRV D TXH VH UHIHUH R DUWLJR ���
FRQIRUPH SUD]RV H FULWpULRV SURFHGLPHQWDLV D VHUHP GHILQLGRV QRV UHJXODPHQWRV
GH FDGD HOHLomR GH GLUHWRULD�

���� 2 VyFLR FRQWULEXLQWH TXH DWHQGD DRV UHTXLVLWRV GR a �� H SUHWHQGD FRQFRUUHU j
SUHVLGrQFLD GHYHUi VXEPHWHU VHX QRPH H SURSRVWDV j DSURYDomR GRV VyFLRV
IXQGDGRUHV H SDWULPRQLDLV� HP $VVHPEOHLD HVSHFLDOPHQWH FRQYRFDGD SDUD HVVH
ILP� RV TXDLV SRGHUmR UHIHUHQGDU D GHFLVmR GD &RPLVVmR (OHLWRUDO� RX GHFODUDU D
LQDSWLGmR GR FDQGLGDWR SDUD R FDUJR� PRWLYDGDPHQWH�

� ��� 2V UHTXLVLWRV SUHYLVWRV QRV LQFLVRV , H �� GR � �� DSOLFDP�VH D WRGRV RV VyFLRV
FRQWULEXLQWHV TXH TXHLUDP LQWHJUDU D GLUHWRULD QRV GHPDLV FDUJRV�

$UW� ��� 2 PDQGDWR GD 'LUHWRULD VHUi GH ��� GRLV DQRV� DGPLWLGD PDLV GH XPD
UHFRQGXomR� HQTXDQWR EHP VHUYLU DRV LQWHUHVVHV GD $VVRFLDomR� VXMHLWD j
DYDOLDomR GRV DVVRFLDGRV IXQGDGRUHV�SDWULPRQLDLV� QD IRUPD GR DUW� ��� ����

$UW� ��� 2 3UHVLGHQWH VHUi VXEVWLWXtGR SHOR YLFH�3UHVLGHQWH� QR FDVR
LPSHGLPHQWR� DXVrQFLD RX UHQ~QFLD� GHI
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$UW� ��� (P FDVR GH YDFkQFLD GH TXDOTXHU GRV FDUJRV GD 'LUHWRULD ([HFXWLYD� D
YDJD VHUi SUHHQFKLGD SRU XP DVVRFLDGR IXQGDGRU� SDWULPRQLDO RX FRQWULEXLQWH�
LQGLFDGR SHORV PHPEURV UHPDQHVFHQWHV GD 'LUHWRULD ([HFXWLYD� SRU PDLRULD� TXH
H[HUFHUi D IXQomR DWp R WpUPLQR GR PDQGDWR GRV GHPDLV PHPEURV HOHLWRV�

$UW� ��� 2V PDQGDWRV GRV GLUHWRUHV SURUURJDU�VH�mR� DXWRPDWLFDPHQWH� DWp D
SRVVH GRV TXH VHMDP HOHLWRV SDUD VXFHGr�ORV�

$UW� ��� $ 'LUHWRULD ([HFXWLYD UHXQLU�VH�i RUGLQDULDPHQWH D FDGD � �WUrV� PHVHV H
H[WUDRUGLQDULDPHQWH D TXDOTXHU WHPSR� H VXDV GHFLV}HV VHUmR WRPDGDV SRU
PDLRULD VLPSOHV GH YRWRV� H[LJLGD D SUHVHQoD GH� SHOR PHQRV� GRLV GH VHXV
GLUHWRUHV� DOpP GR 3UHVLGHQWH�

3DUiJUDIR ~QLFR� &DEH DR 3UHVLGHQWH R GLUHLWR DR YRWR GH TXDOLGDGH�

$UW� ��� &RPSHWH j 'LUHWRULD ([HFXWLYD�

, � HODERUDU H DSURYDU D SUHVWDomR GH FRQWDV H R UHODWyULR DQXDO GH DWLYLGDGHV� SDUD
HQFDPLQKDPHQWR DR &RQVHOKR )LVFDO�

,, � HVWDEHOHFHU R YDORU GD PHQVDOLGDGH SDUD RV DVVRFLDGRV IXQGDGRUHV�
FRQWULEXLQWHV H SDWULPRQLDLV� D VHU UHIHUHQGDGR SHOD $VVHPEOHLD *HUDO�

���� DGPLQLVWUDU DV LQVWDODo}HV H R SDWULP{QLR� ]HODQGR SHOD VXD PDQXWHQomR�

,9 � HODERUDU H H[HFXWDU R RUoDPHQWR DQXDO�

9 � HIHWXDU RV UHJLVWURV GRV IDWRV HFRQ{PLFRV H ILQDQFHLURV�

9, � H[HFXWDU DV GHFLV}HV GD $VVHPEOHLD *HUDO�

9,, � DSURYDU D DGPLVVmR GH VyFLR FRQWULEXLQWH QR TXDGUR GH VyFLRV GD $VVRFLDomR�
LQGLFDGR SRU VyFLR HP SOHQR JR]R GRV VHXV GLUHLWRV HVWDWXWiULRV�

9,, � FXPSULU H ID]HU FXPSULU R HVWDWXWR�
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$UW� ��� 1D HODERUDomR GD SUHVWDomR GH FRQWDV� GHYHP VHU REVHUYDGRV RV
3ULQFtSLRV )XQGDPHQWDLV GH &RQWDELOLGDGH H GDV 1RUPDV %UDVLOHLUDV GH
&RQWDELOLGDGH�

$UW� ��� 2 UHODWyULR DQXDO GH DWLYLGDGHV� FRP D SUHVWDomR GH FRQWDV GR SHUtRGR�
GHYHUi VHU DSUHVHQWDGR DR &RQVHOKR )LVFDO� DWp R GLD �� GH PDUoR GH FDGD DQR� D
ILP GH UHFHEHU SDUHFHU FRQFOXVLYR�

3DUiJUDIR ~QLFR� 1R SUD]R GH �� �WULQWD� GLDV� D FRQWDU GR UHFHELPHQWR GD
GRFXPHQWDomR UHIHULGD QR FDSXW GHVWH DUWLJR� R &RQVHOKR )LVFDO GHOLEHUDUi H
HPLWLUi SDUHFHU� HQFDPLQKDQGR�R j DSUHFLDomR GD $VVHPEOHLD *HUDO�

$UW� ��� &RPSHWH DR 3UHVLGHQWH�

, � UHSUHVHQWDU D $VVRFLDomR DWLYD H SDVVLYDPHQWH� MXGLFLDO H H[WUDMXGLFLDOPHQWH�
REVHUYDGD H UHVSHLWDGD DV GLVSRVLo}HV GR DUWLJR ��� LQFLVR ���� GR SUHVHQWH
HVWDWXWR� QR TXH GL] UHVSHLWR j IUDomR LGHDO SHUWHQFHQWH DRV VyFLRV IXQGDGRUHV H
SDWULPRQLDLV�

,, � FRRUGHQDU DV DWLYLGDGHV GRV GLUHWRUHV HOHLWRV H QRPHDGRV�

��� � DVVLQDU� HP FRQMXQWR FRP R WHVRXUHLUR TXDLVTXHU GRFXPHQWRV UHODWLYRV jV
RSHUDo}HV DWLYDV GD $VVRFLDomR� LQFOXVLYH� RUGHQV GH SDJDPHQWR� FKHTXHV�
FRQWUDWRV H FRQYrQLRV�

,9 � GHVLJQDU DX[LOLDUHV SDUD IXQo}HV HVSHFtILFDV�

9 � FRQYRFDU H SUHVLGLU DV UHXQL}HV GD 'LUHWRULD ([HFXWLYD�

9, � DEULU H PRYLPHQWDU� FRQMXQWDPHQWH FRP R WHVRXUHLUR� FRQWDV FRUUHQWHV MXQWR D
LQVWLWXLo}HV ILQDQFHLUDV� EHP FRPR WRGD H TXDOTXHU SURYLGrQFLD SUD D UHDOL]DomR GH
RSHUDo}HV EDQFiULDV GD HQWLGDGH�

$UW� ��� &RPSHWH DR 9LFH�3UHVLGHQWH�

, � VXEVWLWXLU R 3UHVLGHQWH HP VXDV IDOWDV RX LPSHGLPHQWRV�
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,, � DX[LOLDU R 3UHVLGHQWH HP VXDV DWULEXLo}HV�

$UW� ��� &RPSHWH DR 6HFUHWiULR�

, � VHFUHWDULDU DV UHXQL}HV GD $VVHPEOHLD *HUDO H 'LUHWRULD ([HFXWLYD H UHGLJLU DV
DWDV�

,� � FRRUGHQDU DV DWLYLGDGHV GH VHFUHWDULD�

$UW� ��� &RPSHWH DR 7HVRXUHLUR�

, � FRRUGHQDU DV DWLYLGDGHV GD WHVRXUDULD�

��� DUUHFDGDU H FRQWDELOL]DU DV FRQWULEXLo}HV GRV DVVRFLDGRV� UHQGDV� DX[tOLRV H
GRQDWLYRV�

,,� � HODERUDU R UHODWyULR ILQDQFHLUR PHQVDO�

,9 � HODERUDU� VHPHVWUDOPHQWH� R EDODQFHWH�

9 � PDQWHU� VRE VXD JXDUGD H UHVSRQVDELOLGDGH� RV GRFXPHQWRV UHODWLYRV j
WHVRX UDULD�

6(d2 ���

'2 &216(/+2 ),6&$/

$UW� ��� 2 &RQVHOKR )LVFDO� yUJmR GH FRQWUROH LQWHUQR� p FRQVWLWXtGR SRU � �WUrV�
PHPEURV HIHWLYRV H � �XP� VXSOHQWH� VHQGR DVVRFLDGRV HP SOHQR JR]R GH VXDV
SUHUURJDWLYDV HVWDWXWiULDV� HOHLWRV SHOD $VVHPEOHLD *HUDO�

a �� R PDQGDWR GRV PHPEURV GR &RQVHOKR )LVFDO VHUi FRLQFLGHQWH FRP R PDQGDWR
GD 'LUHWRULD ([HFXWLYD� W��
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� �� RFRUUHQGR R DIDVWDPHQWR SURYLVyULR GH TXDOTXHU XP GRV FRQVHOKHLURV
WLWXODUHV� FDEHUi DR VXSOHQWH VXEVWLWXt�OR� DWp R ILP GR PDQGDWR SDUD R TXDO IRL
HOHLWR�

� �� HP FDVR GH DIDVWDPHQWR GHILQLWLYR GH TXDOTXHU XP GRV FRQVHOKHLURV� D YDJD
VHUi SUHHQFKLGD SRU XP DVVRFLDGR LQGLFDGR SHORV GHPDLV PHPEURV GR &RQVHOKR
)LVFDO� DWp R WpUPLQR GR PDQGDWR GRV FRQVHOKHLURV HOHLWRV�

$UW� ��� &RPSHWH DR &RQVHOKR )LVFDO�

, � HVFROKHU� HP FDGD UHXQLmR� XP GRV PHPEURV SDUD GLULJLU RV WUDEDOKRV�

��� H[DPLQDU H RSLQDU VREUH RV UHODWyULRV GH GHVHPSHQKR ILQDQFHLUR H FRQWiELO�

���� RSLQDU VREUH D DTXLVLomR H DOLHQDomR GH EHQV�

,9 � H[DPLQDU R EDODQoR DQXDO� D SUHVWDomR GH FRQWDV H R UHODWyULR DQXDO GH
DWLYLGDGHV� HPLWLQGR SDUHFHU D VHU VXEPHWLGR j $VVHPEOHLD *HUDO�

Y � SURSRU j 'LUHWRULD ([HFXWLYD D FRQYRFDomR H UHXQLmR FRQMXQWD� D ILP GH WUDWDU
GH DVVXQWRV MXOJDGRV UHOHYDQWHV�

7t78/2 9

'$ ',662O8d2 '$ $662&,$d2

$UW� ��� 1R FDVR GH GLVVROXomR GD $VVRFLDomR� D $VVHPEOHLD *HUDO GHFLGLUi VREUH
R GHVWLQR GR SDWULP{QLR� REVHUYDGD H UHVSHLWDGD DV GLVSRVLo}HV GR DUWLJR ���
LQFLVR ����GR SUHVHQWH HVWDWXWR�

$UW� ��� 2V DVVRFLDGRV IXQGDGRUHV H SDWULPRQLDLV� SRU PHLR GH UHSUHVHQWDQWHV
LQGLFDGRV GHQWUH HOHV� HP $VVHPEOHLD *HUDO HVSHFtILFD� QD IRUPD GR DUW� ��� ����
SURFHGHUmR j OLTXLGDomR GD $VVRFLDomR� UHDOL]DQGR DV RSHUDo}HV SHQGHQWHV� D
FREUDQoD H R SDJDPHQWR GDV GtYLGDV� H WRGRV RV GHPDLV DWRV GH GLVSRVLo}HV TXH
HVWLPHP QHFHVViULRV�� FRP SUHVWDomR GH FRQWDV DRV GHPDLV DVVRFLDGRV
IXQGDGRUHV H SDWULPRQLDLV�

7t78/2 9,
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$UW� ��� 2V DVVRFLDGRV QmR UHVSRQGHUmR� QHP PHVPR VXEVLGLDULDPHQWH� SHODV
REULJDo}HV H HQFDUJRV VRFLDLV GD $VVRFLDomR�

$UW� ��� $ $VVRFLDomR SRGHUi WHU XP 5HJLPHQWR ,QWHUQR� TXH DSURYDGR SHOD
$VVHPEOHLD *HUDO� GLVFLSOLQDUi R VHX IXQFLRQDPHQWR�

$UW� ��� $ $VVRFLDomR QmR WHP ILQDOLGDGH OXFUDWLYD� QmR GLVWULEXL GLYLGHQGRV� QHP
TXDOTXHU SDUFHOD GH VHX SDWULP{QLR RX GH VXDV UHQGDV D WtWXOR GH OXFUR� EHP FRPR
DSOLFD LQWHJUDO H H[FOXVLYDPHQWH QR WHUULWyULR QDFLRQDO VXDV UHQGDV� UHFXUVRV H
HYHQWXDO UHVXOWDGR RSHUDFLRQDO QD PDQXWHQomR H GHVHQYROYLPHQWR GDV ILQDOLGDGHV
LQVWLWXFLRQDLV�

$UW� ��� 2 H[HUFtFLR ILQDQFHLUR FRLQFLGLUi FRP R DQR FLYLO�

$UW� ��� (P FDVR GH yELWR GH TXDOTXHU VyFLR IXQGDGRU RX SDWULPRQLDO� D VXD FRWD
VHUi WUDQVPLWLGD DRV VHXV VXFHVVRUHV�

3DUiJUDIR ÒQLFR� 1mR KDYHQGR LQWHUHVVH GR�V� VXFHVVRU�HV� HP LQJUHVVDU QR
TXDGUR GH VyFLRV GR $0$6� D 'LUHWRULD SRGHUi YHQGHU D FRWD GR VyFLR IDOHFLGR�
FRP SUHIHUrQFLD D VyFLR FRQWULEXLQWH TXH DWHQGD DRV UHTXLVLWRV GR DUWLJR ��� � ���
TXH SDVVDUi j FRQGLomR GH VyFLR SDWULPRQLDO WmR ORJR TXLWH D FRWD DGTXLULGD� H�
VXFHVVLYDPHQWH� DRV IXQGDGRUHV HP GLD FRP VXDV REULJDo}HV� H� FDVR QmR KDMD
LQWHUHVVDGRV� j SHVVRD LQGLFDGD SHOD 'LUHWRULD� UHIHUHQGDGD SRU $VVHPEOHLD *HUDO
FRQYRFDGD SDUD HVVD ILQDOLGDGH� FRP R TXyUXP SUHYLVWR QR DUWLJR ��� LQGHQL]DQGR�
VH R�V� VXFHVVRU�HV� FRP YDORU FRUUHVSRQGHQWH DR SUHYLVWR QR ��� GR DUWLJR ���

$UW� ��� 2 YDORU GD FRWD D VHU DOLHQDGD� HP UD]mR GH GHVOLJDPHQWR� H[FOXVmR RX
IDOHFLPHQWR GH VyFLR IXQGDGRU RX SDWULPRQLDO� VHUi GHILQLGD HP $VVHPEOHLD
FRPSRVWD SRU VyFLRV IXQGDGRUHV H SDWULPRQLDLV� FRP RV PHVPRV TXyUXQV
SUHYLVWRV QR DUWLJR ��� LQFLVR ���

$UW� ��� 2V FDVRV RPLVVRV VHUmR UHVROYLGRV SHOD 'LUHWRULD ([HFXWLYD H UDWLILFDGRV
RX QmR SHOD $VVHPEOHLD *HUDO� RUGLQiULD RX H[WUDRUGLQiULD� FRPSRVWD
H[FOXVLYDPHQWH SHORV DVVRFLDGRV IXQGDGRUHV H SDWULPRQLDLV� TXH VH VHJXLU j
GHFLVmR WRPDGD� ILFDQGR HOHLWR R IRUR GD &RPDUFD GH 3RUWR 9HOKR� 5RQG{QLD� SDUD

VDQDU SRVVtYHLV G~YLGDV� 
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$UW� ��� (VWH (VWDWXWR HQWUDUi HP YLJRU QD GDWD GH VHX UHJLVWUR QR &DUWyULR GH
5HJLVWUR &LYLO GH 3HVVRDV -XUtGLFDV�
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