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6HomR�,
'DV�'LVSRVLo}HV�3UHOLPLQDUHV

$UW�����2V�SURFHGLPHQWRV�SDUD�D�HODERUDomR�GR�UHODWyULR�GH�JHVWmR�ILVFDO��
GRV� UHODWyULRV� H� GDV� LQIRUPDo}HV� UHODWLYDV� j� SUHVWDomR� GH� FRQWDV� DQXDLV� D� VHUHP�
HQFDPLQKDGRV� DR� 7ULEXQDO� GH� &RQWDV� GD� 8QLmR� �7&8�� ILFDP� GLVFLSOLQDGRV� SRU� HVWD�
LQVWUXomR�QRUPDWLYD�

$UW�� ��� &RPSHWH� j� 6HFUHWDULD� GH� 2UoDPHQWR� H� )LQDQoDV� �62)�� D�
HODERUDomR�GR�UHODWyULR�GH�JHVWmR�ILVFDO�DR�ILQDO�GH�FDGD�TXDGULPHVWUH�

$UW�� ��� $� HODERUDomR� GR� UHODWyULR� GH� JHVWmR� SDUD� SUHVWDomR� GH� FRQWDV�
DQXDLV�p�GH�UHVSRQVDELOLGDGH�GR�SUHVLGHQWH�GR�7ULEXQDO�

�� ��� &RPSHWH� j� $VVHVVRULD� GH� 0RGHUQL]DomR� H� *HVWmR� (VWUDWpJLFD�
�$0*��R�OHYDQWDPHQWR�GRV�GDGRV�H�D�HODERUDomR�GD�PLQXWD�GR�GRFXPHQWR�UHIHULGR�QR�
FDSXW GHVWH�DUWLJR�

�����&RPSHWH�j�6HFUHWDULD�GH�&RPXQLFDomR�6RFLDO��6&2��D�GLDJUDPDomR�
GR�UHODWyULR�GH�JHVWmR�YLVDQGR�IRUPDWDU�R�GRFXPHQWR�VHJXQGR�SDGU}HV�LQWHUQDFLRQDLV�GH�
UHODWR�LQWHJUDGR�GHILQLGRV�SHOR�,QWHUQDWLRQDO�,QWHJUDWH�5HSRUWLQJ &RXQFLO �,,5&��

$UW�����&RPSHWH�j�6HFUHWDULD�GH�$XGLWRULD�,QWHUQD��$8'��D�HODERUDomR�GR�
UHODWyULR�GH� DXGLWRULD� GH�JHVWmR�� GR� FHUWLILFDGR�GH�DXGLWRULD�H�GR�SDUHFHU�GR�GLULJHQWH�GR�
yUJmR�GH�FRQWUROH�LQWHUQR�SUHYLVWRV�QR�LQFLVR�,,�GR�DUW�����GD�/HL�Q���������GH����GH�MXOKR�
GH�������UHODWLYDPHQWH�j�SUHVWDomR�GH�FRQWDV�DQXDLV�GHVWH�7ULEXQDO�

6HomR�,,
'R�5HODWyULR�GH�*HVWmR�)LVFDO

'RFXPHQWR���������� 3iJLQD����GH��
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6XSHULRU�7ULEXQDO�GH�-XVWLÑD
$UW�� ��� 2� UHODWyULR� GHYH� VHU� HODERUDGR� GH� DFRUGR� FRP� DV� LQVWUXo}HV� H�

PRGHORV�GH�GHPRQVWUDWLYRV�FRQVWDQWHV�GR�0DQXDO�GH�'HPRQVWUDWLYRV�)LVFDLV��SXEOLFDGR�
SHOD�6HFUHWDULD�GR�7HVRXUR�1DFLRQDO��REVHUYDQGR�DV�GLUHWUL]HV�GR�7ULEXQDO�GH�&RQWDV�GD�
8QLmR�

$UW�����$�62)�GHYH�DEULU�SURFHVVR�DGPLQLVWUDWLYR�FRP�R�VHJXLQWH�

,�±�PLQXWD�GR�UHODWyULR�GH�JHVWmR�ILVFDO�

,,�±�PRGHORV�DGRWDGRV�QR�UHODWyULR�

,,,�±�GRFXPHQWRV�SURGX]LGRV�QD�XQLGDGH�

,9�±�GHPDLV�GRFXPHQWRV�TXH�VXEVLGLDUHP�D�HODERUDomR�GR�UHODWyULR�

$UW�����2� SURFHVVR�GH�TXH�WUDWD�R�DUW�����GHYH�VHU�HQFDPLQKDGR�j�$8'�
DWp�R�GLD����GR�PrV�VXEVHTXHQWH�DR�GR�HQFHUUDPHQWR�GR�TXDGULPHVWUH�GH�UHIHUrQFLD�SDUD�
DYDOLDomR�GD�FRQIRUPLGDGH�GD�PLQXWD�GR�UHODWyULR�GH�JHVWmR�ILVFDO�

�� ��� $� $8'� GHYH� FRQFOXLU�D� DYDOLDomR�GH�TXH� WUDWD�R�FDSXW�� HPLWLU�R�
SDUHFHU� H� GHYROYHU� RV� DXWRV� j� 62)� HP� DWp� WUrV� GLDV� ~WHLV� DSyV� R� UHFHELPHQWR� GR�
SURFHVVR�

�����&DVR� VHMDP� LGHQWLILFDGDV� LQFRQIRUPLGDGHV�SHOD�$8'��D�62)�GHYH�
UHDOL]DU� RV� DMXVWHV� VROLFLWDGRV� HP� DWp� GRLV� GLDV� ~WHLV�H� VXEPHWHU� R� UHODWyULR�GH�JHVWmR�
ILVFDO�SDUD�QRYD�DYDOLDomR�GDTXHOD�6HFUHWDULD��TXH�GHYHUi�GHYROYHU�D�YHUVmR�ILQDO�HP�DWp�
GRLV�GLDV�~WHLV�GR�UHFHELPHQWR�

�� ��� &DVR� RFRUUD� DOWHUDomR� QRV� PRGHORV� GH� SODQLOKD� SDUD� R�
SUHHQFKLPHQWR�GRV�GHPRQVWUDWLYRV�HQFDPLQKDGRV�D�FDGD�TXDGULPHVWUH�SHOD�'LUHWRULD�GH�
)LVFDOL]DomR� GD� 5HVSRQVDELOLGDGH� )LVFDO� �'LUHI�� GR� 7ULEXQDO� GH� &RQWDV� GD� 8QLmR�� R�
SUD]R�FRQVWDQWH�GR�FDSXW VHUi�UHYLVWR��VH�QHFHVViULR�

$UW�� ���$SyV� R�SDUHFHU� ILQDO�GD�$8'�� R� UHODWyULR�GH�JHVWmR� ILVFDO� VHUi�
DVVLQDGR�SHODV�VHJXLQWHV�DXWRULGDGHV�

,�±�GLUHWRU�JHUDO�

,,�±�VHFUHWiULR�GH�2UoDPHQWR�H�)LQDQoDV�

,,,�±�VHFUHWiULR�GH�$XGLWRULD�,QWHUQD�

3DUiJUDIR� ~QLFR�� $V� DVVLQDWXUDV� GR� GLUHWRU�JHUDO�� GR� VHFUHWiULR� GH�
2UoDPHQWR� H� )LQDQoDV�� GR� VHFUHWiULR� GH�$XGLWRULD� ,QWHUQD�QR� UHODWyULR�GH�JHVWmR� ILVFDO�
LQGLFDP� D� UHVSRQVDELOLGDGH� GHVVDV� DXWRULGDGHV� TXDQWR� j� DYDOLDomR�GD� FRQIRUPLGDGH� GR�
UHODWyULR�FRP�DV�QRUPDV�TXH�UHJHP�VXD�HODERUDomR�

$UW�� ��� $� 62)� GHYH� HODERUDU� PLQXWD� GH� SRUWDULD� GH� SXEOLFDomR� GR�
UHODWyULR�GH�JHVWmR� ILVFDO� QD� IRUPD�GR� DQH[R�GHVWD�LQVWUXomR�QRUPDWLYD�H�HQFDPLQKi�OD�
DR�GLUHWRU�JHUDO�SDUD�VXEPHWr�OD�j�DSURYDomR�GR�SUHVLGHQWH�GR�7ULEXQDO�

3DUiJUDIR� ~QLFR�� $� 62)� SURYLGHQFLDUi� D� SXEOLFDomR� GD� SRUWDULD� QR�
'LiULR� 2ILFLDO� GD� 8QLmR� HP� DWp� WULQWD� GLDV� DSyV� R� HQFHUUDPHQWR� GR� TXDGULPHVWUH� GH�
UHIHUrQFLD�

$UW������$SyV�D�SXEOLFDomR�GR�UHODWyULR�GH�JHVWmR�ILVFDO��D�62)�GHYH�

,� ±� HQFDPLQKDU� R� UHODWyULR� j� &RPLVVmR�0LVWD� GH� 3ODQRV�� 2UoDPHQWRV�
3~EOLFRV� H� )LVFDOL]DomR� GR� &RQJUHVVR� 1DFLRQDO� H� j� 6HFUHWDULD� GH� 0DFURDYDOLDomR�

'RFXPHQWR���������� 3iJLQD����GH��

',È5,2�'$�-867,d$�(/(75Ð1,&2
(GLomR�Q���������%UDVtOLD��'LVSRQLELOL]DomR��6H[WD�IHLUD�����GH�1RYHPEUR�GH��������3XEOLFDomR��6HJXQGD�IHLUD�����GH�1RYHPEUR�GH�����



6XSHULRU�7ULEXQDO�GH�-XVWLÑD
*RYHUQDPHQWDO�GR�7ULEXQDO�GH�&RQWDV�GD�8QLmR�

,,�±�GLVSRQLELOL]DU�QR�SRUWDO�GR�7ULEXQDO�QD�LQWHUQHW��&RQWDV�3~EOLFDV��RV�
DUTXLYRV�HOHWU{QLFRV�GD�SRUWDULD�SXEOLFDGD�H�GR�UHODWyULR�GH�JHVWmR�ILVFDO�

,,,� ±� LQFOXLU� QRV� DXWRV� RV� GRFXPHQWRV� QHFHVViULRV� j� ILQDOL]DomR� GD�
LQVWUXomR�SURFHVVXDO�

,9�±�LQVHULU�R�UHODWyULR�QR�6LVWHPD�GH�,QIRUPDo}HV�&RQWiEHLV�H�)LVFDLV�GR�
6HWRU�3~EOLFR�%UDVLOHLUR��6LFRQIL��

6HomR�,,,
'R�5HODWyULR�GH�*HVWmR�H�GDV�,QIRUPDo}HV�6XSOHPHQWDUHV

$UW�� ���� 2� UHODWyULR� GH� JHVWmR� GHYH� VHU� HODERUDGR� GH� DFRUGR� FRP� DV�
RULHQWDo}HV�QRUPDWLYDV�GR�7&8��

$UW�� ���� $� $0*�GHYH�DXWXDU� SURFHVVR� DGPLQLVWUDWLYR�H� LQVWUXt�OR� FRP�
WRGRV�RV�GRFXPHQWRV�UHIHUHQWHV�j�HODERUDomR�GR�UHODWyULR�GH�JHVWmR�

$UW�� ���� 2� GLUHWRU�JHUDO� GHYH� VROLFLWDU� jV� XQLGDGHV� GR� 7ULEXQDO� DV�
LQIRUPDo}HV� TXH� FRPS}HP� R� UHODWyULR� GH� JHVWmR�� DWp� ��� GH� GH]HPEUR� GR� DQR� GH�
UHIHUrQFLD��REVHUYDGDV�DV�RULHQWDo}HV�GR�7&8�

�����$V�XQLGDGHV�GR�7ULEXQDO�GHYHP�HQFDPLQKDU�DV�LQIRUPDo}HV�GH�TXH�
WUDWD�R�FDSXW�j�$0*�DWp�R�GLD����GH�MDQHLUR�GR�H[HUFtFLR�VHJXLQWH�

�� ��� 2� SUD]R� HVWDEHOHFLGR� QR� �� ��� QmR� VH� DSOLFD� j� 62)�� TXH� GHYH�
HQFDPLQKDU�DV�LQIRUPDo}HV�DWp�R�GLD����GH�IHYHUHLUR�

�� ��� 2V� WLWXODUHV� GDV� XQLGDGHV� GHPDQGDGDV� SDUD� D� HODERUDomR� GD�
SUHVWDomR�GH� FRQWDV� GR�7ULEXQDO�GHYHP�DGRWDU�FRQWUROHV�SDUD�JDUDQWLU�D�YHUDFLGDGH�H�D�
FRHUrQFLD� GDV� LQIRUPDo}HV� SUHVWDGDV�� D� FODUH]D�GR� FRQWH~GR�� D� FRUUHomR�JUDPDWLFDO�� D�
DGHTXDomR� YRFDEXODU� H� D�SDGURQL]DomR�GRV� WH[WRV��EHP�FRPR�D�FRHUrQFLD�GDV�DQiOLVHV�
FUtWLFDV�GRV�UHVXOWDGRV�GD�XQLGDGH�GH�VXD�UHVSRQVDELOLGDGH�

�����2V� WLWXODUHV� GDV�XQLGDGHV� GR�7ULEXQDO�GHYHP�SURPRYHU�HVWXGR�GDV�
QRUPDV� HGLWDGDV� SHOR� 7&8� VREUH� D� SUHVWDomR� GH� FRQWDV� DQXDLV�� GH� IRUPD�D� DYDOLDU� H�
LGHQWLILFDU�LQIRUPDo}HV�GHPDQGDGDV�GD�iUHD�GH�VXD�UHVSRQVDELOLGDGH�

$UW�� ���� $� $0*� GHYH� HODERUDU� D� PLQXWD� GR� UHODWyULR� GH� JHVWmR� H�
HQFDPLQKi�OD��DWp�R�GLD����IHYHUHLUR��DR�*DELQHWH�GR�'LUHWRU�*HUDO�SDUD�DQiOLVH�

�����$�DQiOLVH�GH�TXH�WUDWD�R�FDSXW GHYHUi�FRQWHPSODU�

,� ±� D� YHULILFDomR� GD� SUHVHQoD� GH� WRGDV� DV� SHoDV� H� GD� DERUGDJHP� GRV�
WHPDV� SUHYLVWRV� QDV� QRUPDV� DWLQHQWHV� DR� UHODWyULR� GH� JHVWmR�� VHP� DIDVWDU� DV�
UHVSRQVDELOLGDGHV�GHILQLGDV�QR�DUW�����

,,� ±� D� FRQIHUrQFLD� GD� H[DWLGmR� GRV� GDGRV� DSUHVHQWDGRV� HP� TXDGURV� H�
GHPRQVWUDWLYRV�

,,,� ±� D� SHUWLQrQFLD� GDV� DQiOLVHV� FUtWLFDV� GRV� GDGRV�� FRP� EDVH� QDV�
LQIRUPDo}HV� FRQVWDQWHV� GR� SURFHVVR�RX�REWLGDV�SRU�PHLR�GRV� VLVWHPDV� LQIRUPDWL]DGRV�
RILFLDLV��DOpP�GDV�DXGLWRULDV�H�DQiOLVHV�SURFHVVXDLV�UHDOL]DGDV�

�� ��� ,GHQWLILFDGD� DOJXPD� LQFRQJUXrQFLD�� R� *DELQHWH� GR� 'LUHWRU�*HUDO�
'RFXPHQWR���������� 3iJLQD����GH��
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HQFDPLQKDUi�UHFRPHQGDomR�IRUPDO�j�XQLGDGH�UHVSRQViYHO�SHOD�HODERUDomR�GR�GDGR�SDUD�
D�UHDOL]DomR�GH�DMXVWH��HVWDEHOHFHQGR�SUD]R�SDUD�VHX�DWHQGLPHQWR�

$UW�� ���� $� $8'� GLVSRQLELOL]DUi�� DQXDOPHQWH�� LQIRUPDo}HV� VREUH� D�
VLWXDomR� GH� DWHQGLPHQWR� HP� TXH� VH� HQFRQWUDP� DV� UHFRPHQGDo}HV� GLUHFLRQDGDV� jV�
XQLGDGHV�GR�7ULEXQDO��FRP�R�ILP�GH�DX[LOLDU�D�HODERUDomR�GD�SUHVWDomR�GH�FRQWDV�

�����$V�LQIRUPDo}HV�GH�TXH�WUDWD�R�FDSXW VHUmR�GLVSRQLELOL]DGDV�DWp����GH�
MDQHLUR� GR� H[HUFtFLR� VHJXLQWH�DR�GDV�FRQWDV�� GH� IRUPD�FXPXODWLYD� H� HP� UHSRVLWyULR�GH�
OLYUH�DFHVVR�jV�XQLGDGHV�GR�7ULEXQDO�

�� ��� $� $8'� IDUi� R� FRQWUROH� GR� DWHQGLPHQWR� GDV� UHFRPHQGDo}HV� H�
GHWHUPLQDo}HV� HPLWLGDV� SHOR� 7&8� H� GHVWLQDGDV� DR� 67-�� VHP� SUHMXt]R� GDV�
UHVSRQVDELOLGDGHV�GH�FDGD�XQLGDGH�GHVWLQDWiULD�VREUH�R�VHX�WUDWDPHQWR�H�DWHQGLPHQWR�

�� ��� 2� *DELQHWH� GR� 'LUHWRU�*HUDO� GHPDQGDUi� R� DWHQGLPHQWR� GDV�
UHFRPHQGDo}HV�QmR�UHVROYLGDV�SHODV�XQLGDGHV�GD�6HFUHWDULD�GR�7ULEXQDO�

�� ��� 2� *DELQHWH� GR� 'LUHWRU�*HUDO� LQIRUPDUi� DR� VHFUHWiULR�JHUDO� GD�
3UHVLGrQFLD� DV� UHFRPHQGDo}HV�GD�$8'�H�DV�GHOLEHUDo}HV�GR�7&8�QmR�DWHQGLGDV�SHODV�
XQLGDGHV�YLQFXODGDV�j�3UHVLGrQFLD�

�� ��� $� $0*� FRQVROLGDUi� DV� LQIRUPDo}HV� GH� DWHQGLPHQWR� GDV�
UHFRPHQGDo}HV� H� GHWHUPLQDo}HV� GR� 7&8� H� GDV� UHFRPHQGDo}HV� GD� $8'�� PHGLDQWH�
UHJLVWUR�GDV�SURYLGrQFLDV�DGRWDGDV�SHODV�XQLGDGHV�GR�7ULEXQDO�

�� ��� $� XQLGDGH� GHVWLQDWiULD� GD� UHFRPHQGDomR� GHYHUi� LQVHULU�� QR�
UHSRVLWyULR�PHQFLRQDGR�QR�FDSXW�H�QRV�DXWRV�GR�UHVSHFWLYR�SURFHVVR�DGPLQLVWUDWLYR��DV�
LQIRUPDo}HV�UHODWLYDV�jV�SURYLGrQFLDV�DGRWDGDV�SDUD�R�DWHQGLPHQWR��

�� ��� 3DUD� HODERUDomR� GR� UHODWyULR� GH� JHVWmR�� VHUmR� FRQVLGHUDGDV�
LQIRUPDo}HV� VREUH� DV� UHFRPHQGDo}HV� FRQIRUPH�R� VWDWXV� GH� DWHQGLPHQWR�GHILQLGR�SHOD�
$8'�H�YHULILFDGR�HP����GH�GH]HPEUR�GR�H[HUFtFLR�GH�UHIHUrQFLD�GDV�FRQWDV��

�����$�DOWHUDomR�GH�VWDWXV�GDV�UHFRPHQGDo}HV�H�GLOLJrQFLDV�GH�TXH�WUDWD�R�
�� ���� VH�RFRUULGD�DSyV����GH�GH]HPEUR��GHYHUi�FRQVWDU�QR�UHODWyULR�GH�JHVWmR�PHGLDQWH�
DXWRUL]DomR�GR�GLUHWRU�JHUDO�RX�DSyV�DQiOLVH�GD�$8'�

$UW������$� YHUVmR� ILQDO�GR� UHODWyULR�GH�JHVWmR�GHYHUi�VHU�DSURYDGD�SHOR�
GLUHWRU�JHUDO� H� SHOR� SUHVLGHQWH� GR� 7ULEXQDO� FRP� DQWHFHGrQFLD� GH� DWp� YLQWH� GLDV� GR�
SUD]R�OLPLWH�IL[DGR�QDV�QRUPDV�GR�7ULEXQDO�GH�&RQWDV�GD�8QLmR�

$UW������$SyV�D�DSURYDomR�GH�TXH�WUDWD�R�DUW������D�$0*�GHYHUi�LQVHULU�R�
UHODWyULR�GH�JHVWmR�QR�VLVWHPD�GH�SUHVWDomR�GH�FRQWDV�GR�7ULEXQDO�GH�&RQWDV�GD�8QLmR��
REVHUYDQGR�R�SUD]R�HVWDEHOHFLGR�SHODV�QRUPDV�GD�&RUWH�GH�&RQWDV�

3DUiJUDIR� ~QLFR�� $� $0*� GHYHUi� SURYLGHQFLDU� D� GLVSRQLELOL]DomR� GR�
GRFXPHQWR�QD�LQWUDQHW�H�QR�VtWLR�GR�7ULEXQDO�QD�LQWHUQHW��DSyV�D�DSURYDomR�GR�UHODWyULR�
SHOR�7ULEXQDO�GH�&RQWDV�GD�8QLmR�

$UW�� ���� $V� LQIRUPDo}HV� VXSOHPHQWDUHV� H[LJLGDV� SHOR� 7&8�GHYHP� VHU�
GLVSRQLELOL]DGDV� QD� DED�HVSHFtILFD�GR�VLVWHPD�GH�SUHVWDomR�GH�FRQWDV�GDTXHOH�7ULEXQDO��
REVHUYDQGR�VH�R�SUD]R�IL[DGR�QD�QRUPD�GR�H[HUFtFLR�D�TXH�VH�UHIHULU�

3DUiJUDIR� ~QLFR�� $� $0*� GHYHUi� LQVHULU�� QRV� FDPSRV� DSURSULDGRV� GR�
VLVWHPD�GH�TXH�WUDWD�R�FDSXW��RV�GDGRV�GHILQLGRV�SHOD�QRUPD�GR�7&8�VREUH�D�SUHVWDomR�
GH�FRQWDV�
'RFXPHQWR���������� 3iJLQD����GH��
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6HomR�,9
'D�$XGLWRULD�$QXDO�GH�*HVWmR

$UW�� ���� $� $8'� UHDOL]DUi� DXGLWRULD� DQXDO� QDV� FRQWDV� GR� 7ULEXQDO��
REVHUYDQGR� R� GLVSRVWR� QR� DUW�� ���� LQFLVR� ,,�� GD� /HL� Q�� ����������� H� RV� SUD]RV�
HVWDEHOHFLGRV�QDV�QRUPDV�GR�7&8�

�� ��� $� $8'� DXWXDUi� SURFHVVR� DGPLQLVWUDWLYR� HVSHFtILFR� SDUD� D�
RUJDQL]DomR�GRV�GRFXPHQWRV�UHODWLYRV�j�DXGLWRULD�GH�TXH�WUDWD�R�FDSXW�

�����$V�SHoDV�UHVXOWDQWHV�GD�DXGLWRULD�GH�TXH�WUDWD�R�FDSXW VHUmR�LQVHULGDV�
QR�VLVWHPD�GH�SUHVWDomR�GH�FRQWDV�GR�7&8�SHOD�$8'�

�����$�LQVHUomR�GDV�SHoDV�PHQFLRQDGDV�QR������QR�VLVWHPD�GH�SUHVWDomR�
GH� FRQWDV� VRPHQWH� VHUi� REULJDWyULD� TXDQGR� R� 6XSHULRU�7ULEXQDO�GH� -XVWLoD� ±�67-� IRU�
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