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7RGDYLD��SRGHUi�D�MRUQDGD�GLiULD�GH�WUDEDOKR�GRV�HPSUHJDGRV�PDLRUHV�VHU�DFUHVFLGD�GH�KRUDV�
VXSOHPHQWDUHV��HP�Q~PHURV�QmR�H[FHGHQWHV�D�GXDV��QR�Pi[LPR��SDUD�HIHLWR�GH�VHUYLoR�H[WUDRUGLQiULR��PHGLDQWH�DFRUGR�LQGLYLGXDO��DFRUGR�FROHWLYR��FRQYHQomR�FROHWLYD�RX�VHQWHQoD�QRUPDWLYD��([FHSFLRQDOPHQWH��
RFRUUHQGR�QHFHVVLGDGH�LPSHULRVD��SRGHUi�VHU�SURUURJDGD�DOpP�GR�OLPLWH�OHJDOPHQWH�SHUPLWLGR��
$�UHPXQHUDomR�GR�VHUYLoR�H[WUDRUGLQiULR��GHVGH�D�SURPXOJDomR�GD�&RQVWLWXLomR�)HGHUDO�������TXH�GHYHUi�
FRQVWDU��REULJDWRULDPHQWH��GR�DFRUGR��FRQYHQomR�RX�VHQWHQoD�QRUPDWLYD��VHUi��QR�PtQLPR�������FLQTXHQWD
SRU�FHQWR��VXSHULRU�j�GD�KRUD�QRUPDO��
6~PXOD�Q�������GR�767�
+25$�683/(0(17$5��&È/&8/2��PDQWLGD����5HV������������'-��������H�������������$�UHPXQHUDomR�
GR�VHUYLoR�VXSOHPHQWDU�p�FRPSRVWD�GR�YDORU�GD�KRUD�QRUPDO��LQWHJUDGR�SRU�SDUFHODV�GH�QDWXUH]D�VDODULDO�H�DFUHVFLGR�GR�DGLFLRQDO�SUHYLVWR�HP�OHL��FRQWUDWR��DFRUGR��FRQYHQomR�FROHWLYD�RX�VHQWHQoD�QRUPDWLYD��

$GLFLRQDO�1RWXUQR��

&/È868/$�121$���$',&,21$/�1278512��

)LFD�HVWLSXODGR�TXH�p�FRQVLGHUDGD�FRPR�MRUQDGD�QRWXUQD�D�ODERUDGD�HQWUH�DV����K��PLQ�H���K��PLQ�GD�PDQKm��GHYHQGR�DV�FLWDGDV�KRUDV�VHUHP�SDJDV�FRP�DGLFLRQDO�GH������YLQWH�SRU�FHQWR��VREUH�R�YDORU�GD�
KRUD�QRUPDO��
������3DUD�RV�HPSUHJDGRV�FRQWUDWDGRV�SDUD�ODERUDU�HP�SHUtRGR�QRWXUQR��ILFD�REULJDWyULR�TXH�VHMD�VHJXLGR�R�
TXDQWR�SUHYLVWR�QD�6~PXOD����GR�&ROHQGR�767��RX�VHMD��p�GHYLGD�D�KRUD�QRWXUQD�SHOD�SURUURJDomR�GD�MRUQDGD�QRWXUQD�DOpP�GDV���K��PLQ�GD�PDQKm�

������)LFDP�H[FOXtGRV�GHVWD�FOiXVXOD�RV�HPSUHJDGRV�TXH�PRUDP�QR�ORFDO�GH�WUDEDOKR�H�TXH�ID]HP�MXV�DV�
UHJUDV�GD�FOiXVXOD�TXDUWD��

1RWD��2�DGLFLRQDO�QRWXUQR�p�XP�DFUpVFLPR�j�UHPXQHUDomR�GH�TXHP�UHDOL]D�R�WUDEDOKR�QRWXUQR��SDUD�TXH�R�GHVJDVWH�GHYLGR�j�WURFD�GH�KRUiULRV�VHMD�UHFRPSHQVDQGR�GH�DOJXPD�IRUPD��

&RQVWLWXLomR�)HGHUDO��QR�VHX�DUWLJR�����LQFLVR�,;��HVWDEHOHFH�TXH�VmR�GLUHLWRV�GRV�WUDEDOKDGRUHV��DOpP�GH�
RXWURV��UHPXQHUDomR�GR�WUDEDOKR�QRWXUQR�VXSHULRU�j�GR�GLXUQR��
$�KRUD�QRUPDO�WHP�D�GXUDomR�GH�����VHVVHQWD��PLQXWRV�H�D�KRUD�QRWXUQD��SRU�GLVSRVLomR�OHJDO��QDV�DWLYLGDGHV�XUEDQDV��p�FRPSXWDGD�FRPR�VHQGR�GH�����FLQTXHQWD�H�GRLV��PLQXWRV�H�����WULQWD��VHJXQGRV��2X
VHMD��FDGD�KRUD�QRWXUQD�VRIUH�D�UHGXomR�GH���PLQXWRV�H����VHJXQGRV�RX�DLQGD�������VREUH�R�YDORU�GD�KRUD�
GLXUQD��
$�&RQVROLGDomR�GDV�/HLV�GR�7UDEDOKR���&/7���HP�VHX�DUWLJR����GL]��



6DOYR�QRV�FDVRV�GH�UHYH]DPHQWR�VHPDQDO�RX�TXLQ]HQDO��R�WUDEDOKR�QRWXUQR�WHUi�UHPXQHUDomR�VXSHULRU�j�GR
GLXUQR�H��SDUD�HVVH�HIHLWR��VXD�UHPXQHUDomR�WHUi�XP�DFUpVFLPR�GH������YLQWH�SRU�FHQWR���SHOR�PHQRV��VREUH�D�KRUD�GLXUQD��

�������$�KRUD�GR�WUDEDOKR�QRWXUQR�VHUi�FRPSXWDGD�FRPR�����FLQTXHQWD�H�GRLV��PLQXWRV�H�����WULQWD��
VHJXQGRV��

������&RQVLGHUD�VH�QRWXUQR��SDUD�RV�HIHLWRV�GHVWH�$UW���R�WUDEDOKR�H[HFXWDGR�HQWUH�DV�����YLQWH�H�GXDV��KRUDV�
GH�XP�GLD�H�DV����FLQFR��KRUDV�GR�GLD�VHJXLQWH��

6~PXOD�Q�����GR�767�
$',&,21$/�1278512��,17(*5$d­2�12�6$/È5,2�(�352552*$d­2�(0�+25È5,2�',8512�
�LQFRUSRUDGD�D�2ULHQWDomR�-XULVSUXGHQFLDO�Q����GD�6%',������5HV������������'-��������H�������������
,���2�DGLFLRQDO�QRWXUQR��SDJR�FRP�KDELWXDOLGDGH��LQWHJUD�R�VDOiULR�GR�HPSUHJDGR�SDUD�WRGRV�RV�HIHLWRV���H[�
6~PXOD�Q�������5$�����������'-�������������
,,���&XPSULGD�LQWHJUDOPHQWH�D�MRUQDGD�QR�SHUtRGR�QRWXUQR�H�SURUURJDGD�HVWD��GHYLGR�p�WDPEpP�R�DGLFLRQDO�
TXDQWR�jV�KRUDV�SURUURJDGDV��([HJHVH�GR�DUW������������GD�&/7���H[�2-�Q����GD�6%',�����LQVHULGD�HP�������������

2EVHUYDo}HV��

������������2�DGLFLRQDO�QRWXUQR�DLQGD�HVWi�SHQGHQWH�GH�UHJXODPHQWDomR��
������������1R�FDVR�GR�HPSUHJDGR�GRPpVWLFR�ODERUDU�HP�XPD�MRUQDGD�TXH�QmR�FRPSUHHQGD�WRGR�R�KRUiULR�QRWXUQR��GDV���K��PLQ�DV���K��PLQ���DV�KRUDV�WUDEDOKDGDV�DQWHV�GDV���K��PLQ�RX�DSyV�DV���K��PLQ�QmR�
IDUmR�MXV�DR�DGLFLRQDO�GH������YLQWH�SRU�FHQWR���

2XWURV�$GLFLRQDLV��

&/È868/$�'e&,0$���$',&,21$/�'(�75$16)(5Ç1&,$��

2FRUUHQGR�UHDO�QHFHVVLGDGH�GH�VHUYLoR��RV�HPSUHJDGRUHV�SRGHUmR�WUDQVIHULU�RX�OHYDU�VHXV�HPSUHJDGRV�GXUDQWH�DV�YLDJHQV��GHVGH�TXH�SUHHQFKLGRV�RV�UHTXLVLWRV�GR�$UW�������H�VHXV�SDUiJUDIRV�GD�&/7��FDVR�HPTXH��SDJDUmR�D�WtWXOR�GH�DGLFLRQDO�GH�WUDQVIHUrQFLD�RX�GH�YLDJHP�XP�SHUFHQWXDO�GH������GH]�SRU�FHQWR���HP�
VH�WUDWDQGR�GH�WUDQVIHUrQFLD�RX�YLDJHP�SURYLVyULD��

3DUiJUDIR�ÒQLFR�±�$�WUDQVIHUrQFLD�RX�YLDJHP�SURYLVyULD�QmR�SRGHUi�VXSHUDU�R�OLPLWH�GH�����GLDV��$FLPD�GLVVR��D�WUDQVIHUrQFLD�VH�WRUQDUi�SHUPDQHQWH��ID]HQGR�MXV�DR�DGLFLRQDO��



1RWD��2�DUWLJR������FDSXW��GD�&/7�QmR�FRQVLGHUD�WUDQVIHUrQFLD�j�DOWHUDomR�GR�ORFDO�GH�WUDEDOKR�TXH�QmR�DFDUUHWH�QHFHVVDULDPHQWH�D�PXGDQoD�GH�GRPLFtOLR�GR�HPSUHJDGR�����$VVLP��R�HQWHQGLPHQWR�TXH�SUHYDOHFH��
TXDQWR�DRV�SUHVVXSRVWRV�SDUD�D�FRQFHVVmR�GR�DGLFLRQDO�GH�WUDQVIHUrQFLD��p�R�GH�TXH��DOpP�GR�FDUiWHU�
WHPSRUiULR��R�HPSUHJDGR�GHYH�PXGDU�D�UHVLGrQFLD��

5HIHULGD�LQWHUSUHWDomR�HQFRQWUD�VH�UDWLILFDGD�SHOR�HQWHQGLPHQWR�FRQVROLGDGR�QD�2-������GD�6',���767��TXH�
WUDWD�GR�WHPD��LQ�YHUELV��$',&,21$/�'(�75$16)(5Ç1&,$��&$5*2�'(�&21),$1d$�28�35(9,6­2�&2175$78$/�'(�75$16)(5Ç1&,$��'(9,'2��'(6'(�48(�$�75$16)(5Ç1&,$�6(-$�3529,6Ï5,$��
,QVHULGD�HP�����������2�IDWR�GH�R�HPSUHJDGR�H[HUFHU�FDUJR�GH�FRQILDQoD�RX�D�H[LVWrQFLD�GH�SUHYLVmR�GH�
WUDQVIHUrQFLD�QR�FRQWUDWR�GH�WUDEDOKR�QmR�H[FOXL�R�GLUHLWR�DR�DGLFLRQDO��2�SUHVVXSRVWR�OHJDO�DSWR�D�OHJLWLPDU�D�SHUFHSomR�GR�PHQFLRQDGR�DGLFLRQDO�p�D�WUDQVIHUrQFLD�SURYLVyULD��

7UDQVIHUrQFLD�SURYLVyULD�p�D�PXGDQoD�HP�FDUiWHU�WHPSRUiULR�GR�ORFDO�GH�WUDEDOKR�SDUD�RXWUD�UHJLmR�JHRHFRQ{PLFD��DUWLJR������������GD�&/7���TXH�LPSOLTXH�DOWHUDomR�GR�GRPLFtOLR�GR�HPSUHJDGR�HP�UD]mR�GD�
QHFHVVLGDGH�GH�VHUYLoR��WUDQVIHUrQFLD��FRQIRUPH�DUWLJR�����������������H�����GD�&/7��TXH�QmR�QHFHVVLWD�GD�
DQXrQFLD�GR�HPSUHJDGR��

2�DGLFLRQDO�GH�WUDQVIHUrQFLD�1­2�p�GHYLGR�HP�FDVR�GH�WUDQVIHUrQFLD�GHILQLWLYD��TXH�p�D�PXGDQoD�GR�ORFDO�GH�
WUDEDOKR�SDUD�RXWUD�UHJLmR�JHRHFRQ{PLFD��GH�IRUPD�SHUPDQHQWH���DUWLJR������FDSXW��GD�&/7���LPSOLFDQGR�
DOWHUDomR�GH�GRPLFtOLR�GR�HPSUHJDGR��HP�UD]mR�GD�QHFHVVLGDGH�GH�VHUYLoR��(VWD�WUDQVIHUrQFLD�Vy�SRGH�RFRUUHU�FRP�D�DQXrQFLD�GR�HPSUHJDGR��7UDWD�VH�GH�DOWHUDomR�FRQWUDWXDO�TXH�LPS}H�PXGDQoD�GH�SUySULR�
GRPLFtOLR�GR�HPSUHJDGR��$�ULJRU��MXULGLFDPHQWH��QHP�VH�SRGHULD�IDODU�HP�³WUDQVIHUrQFLD´��SRUTXH�p�R�SUySULR�ORFDO�GH�WUDEDOKR�TXH�VH�DOWHUD�GH�PRGR�GHILQLWLYR�

6DOiULR�)DPtOLD��

&/È868/$�'e&,0$�35,0(,5$���6$/È5,2�)$0Ë/,$��

2V�HPSUHJDGRUHV�SDJDUmR�DRV�VHXV�HPSUHJDGRV��VDOiULR�IDPtOLD�HP�FRQIRUPLGDGH�FRP�D�OHJLVODomR�
YLJHQWH��

1RWD��6DOiULR�IDPtOLD�p�R�EHQHItFLR�SDJR�QD�SURSRUomR�GR�UHVSHFWLYR�Q~PHUR�GH�ILOKRV�RX�HTXLSDUDGRV�GHTXDOTXHU�FRQGLomR�DWp�D�LGDGH�GH�TXDWRU]H�DQRV�RX�LQYiOLGR�GH�TXDOTXHU�LGDGH��LQGHSHQGHQWH�GH�FDUrQFLD�H�
GHVGH�TXH�R�VDOiULR�GH�FRQWULEXLomR�VHMD�LQIHULRU�RX�LJXDO�DR�OLPLWH�Pi[LPR�SHUPLWLGR��



6mR�HTXLSDUDGRV�DRV�ILOKRV�RV�HQWHDGRV�H�RV�WXWHODGRV��GHVGH�TXH�QmR�SRVVXDP�EHQV�VXILFLHQWHV�SDUD�R�
SUySULR�VXVWHQWR��GHYHQGR�D�GHSHQGrQFLD�HFRQ{PLFD�GH�DPERV�VHUHP�FRPSURYDGDV��

$X[tOLR�$OLPHQWDomR��

&/È868/$�'e&,0$�6(*81'$���$/,0(17$d­2��

2�HPSUHJDGRU�GRPpVWLFR�GHYHUi�IRUQHFHU�D�UHIHLomR�DR�HPSUHJDGR�GLUHWDPHQWH�QR�ORFDO�GH�WUDEDOKR��&DVR�
R�HPSUHJDGRU�RSWDU�SRU�QmR�IRUQHFHU�D�DOLPHQWDomR�QR�ORFDO�GH�WUDEDOKR��RSWDQGR�SRU�IRUQHFHU�DR�HPSUHJDGR�XPD�FHVWD�EiVLFD��HVWD�RSomR�GHYHUi�FRQVWDU�QR�FRQWUDWR�GH�WUDEDOKR��

3DUiJUDIR�SULPHLUR�±�$�RSomR�GH�IRUQHFHU�XPD�FHVWD�EiVLFD�DR�HPSUHJDGR�LVHQWD�R�HPSUHJDGRU�GR�
IRUQHFLPHQWR�GD�DOLPHQWDomR�QR�ORFDO�GH�WUDEDOKR��

3DUiJUDIR�VHJXQGR�±�2SWDQGR�R�HPSUHJDGRU�SRU�IRUQHFHU�PHQVDOPHQWH�XPD�FHVWD�EiVLFD�DR�HPSUHJDGR��
D�PHVPD�GHYHUi�FRQWHU�QR�PtQLPR�����YLQWH�H�FLQFR��TXLORV�GH�DOLPHQWRV�EiVLFRV�YDULDGRV��

1RWD��&RP�R�FUHVFLPHQWR�GD�HFRQRPLD��R�PHUFDGR�GH�WUDEDOKR�WRPRX�XPD�GLPHQVmR�JLJDQWHVFD�H�REVHUYDPRV��Mi�Ki�PXLWR�WHPSR��TXH�p�XP�SULYLOpJLR�GR�WUDEDOKDGRU�TXH�DLQGD�FRQWLQXD�WHQGR�VXDV�UHIHLo}HV�
GLiULDV�QR�DPELHQWH�IDPLOLDU��SRLV�VH�WRUQRX�XPD�VLWXDomR�QDWXUDO�UHVLGLU�HP�XPD�FLGDGH�H�WUDEDOKDU�HP�RXWUD�
RX��DLQGD�TXH�D�UHVLGrQFLD�VHMD�QD�PHVPD�FLGDGH�HP�TXH�ODERUD��R�WHPSR�GH�GHVORFDPHQWR�HQWUH�R�WUDEDOKR�H�UHVLGrQFLD�QmR�VHMD�LQIHULRU�D�����XPD��KRUD��

$VVLP��FRPR�HP�YiULRV�RXWURV�DVSHFWRV�WUDEDOKLVWDV��D�TXHVWmR�GD�DOLPHQWDomR�YHP�VHQGR�WUDWDGD�SRU�IRUoD�
GH�DMXVWH�LQGLYLGXDO�FRP�R�HPSUHJDGRU�RX�GH�QRUPDV�FROHWLYDV��FRQYHQo}HV�H�DFRUGRV�FROHWLYRV�H�VHQWHQoDV�QRUPDWLYDV���

(P�FRPSOHPHQWR�D�DOJXQV�GLUHLWRV�GRV�WUDEDOKDGRUHV�HVWDEHOHFLGRV�SHOD�&/7��D�SUHVHQWH�&RQYHQomR�&ROHWLYD�GH�7UDEDOKR�YLVD�JDUDQWLU�DRV�HPSUHJDGRV�GRPpVWLFRV�R�IRUQHFLPHQWR�GH�DOLPHQWDomR�GLUHWDPHQWH
QR�ORFDO�GH�WUDEDOKR��QD�KLSyWHVH�GH�IRUQHFLPHQWR�GH�FHVWDV�EiVLFDV�HP�VXEVWLWXLomR�D�UHIHLomR�QR�ORFDO�GH�
WUDEDOKR��FXMD�RSomR�GHYHUi�FRQVWDU�QR�FRQWUDWR�GH�WUDEDOKR��R�HPSUHJDGRU�GHYHUi�VHJXLU�R�GLVSRVWR�QR������GHVWD�FOiXVXOD��

$X[tOLR�7UDQVSRUWH��

&/È868/$�'e&,0$�7(5&(,5$���9$/(�75$163257(��



(P�FXPSULPHQWR�jV�GLVSRVLo}HV�GD�/HL�Q��������GH����GH�GH]HPEUR�GH�������FRP�D�UHGDomR�DOWHUDGD�SHOD�
/HL�Q���������GH����GH�VHWHPEUR�GH�������UHJXODPHQWDGR�SHOR�'HFUHWR�Q���������GH����GH�QRYHPEUR�GH�������ILFD�HVWDEHOHFLGR�TXH��D�FULWpULR�GR�HPSUHJDGRU��D�FRQFHVVmR�DRV�HPSUHJDGRV�GR�YDORU�
FRUUHVSRQGHQWH�DR�9DOH�7UDQVSRUWH�SRGHUi�VHU�IHLWD�DWUDYpV�GH�SDJDPHQWR�PHQVDO�DQWHFLSDGR�HP�GLQKHLUR�
DWp�R�GLD�GR�SDJDPHQWR�GR�VDOiULR��1HVVH�FDVR�ILFD�HVWDEHOHFLGR�R�OLPLWH�Pi[LPR�GH�����VHLV�SRU�FHQWR��GH�GHVFRQWR�QRV�VDOiULRV�GRV�HPSUHJDGRV�D�WtWXOR�GH�9DOH�7UDQVSRUWH��1D�KLSyWHVH�GH�HOHYDomR�GH�WDULIDV��RV�
HPSUHJDGRUHV�REULJDP�VH�D�FRPSOHPHQWDU�D�GLIHUHQoD�SRU�RFDVLmR�GR�SDJDPHQWR�VHJXLQWH��

3DUiJUDIR�SULPHLUR�±�(P�FDVR�GH�VHU�XWLOL]DGR�R�IRUQHFLPHQWR�GR�9DOH�WUDQVSRUWH�GH�SDVVHV�IRUQHFLGRV�
SHODV�HPSUHVDV�FRQFHVVLRQiULDV��SHUPDQHFHUi�R�OLPLWH�GH�GHVFRQWR�HP�����VHLV�SRU�FHQWR���

3DUiJUDIR�VHJXQGR�±�2�9DOH�7UDQVSRUWH�GHYHUi�VHU�XWLOL]DGR��SUHIHUHQFLDOPHQWH��HP�WRGDV�DV�IRUPDV�GH�WUDQVSRUWH�FROHWLYR�S~EOLFR�XUEDQR�RX��DLQGD��LQWHUPXQLFLSDO�H�LQWHUHVWDGXDO�FRP�FDUDFWHUtVWLFDV�VHPHOKDQWHV�
DR�XUEDQR��RSHUDGR�GLUHWDPHQWH�SHOR�SRGHU�S~EOLFR�RX�PHGLDQWH�GHOHJDomR��HP�OLQKDV�UHJXODUHV�H�FRP�WDULIDV�IL[DGDV�SHOD�DXWRULGDGH�FRPSHWHQWH��

1RWD��$�GHFLVmR�TXDQWR�j�FRQYHQLrQFLD�RX�QmR�GH�XWLOL]DU�R�YDOH�WUDQVSRUWH�p�GR�HPSUHJDGR��TXH�GHYHUi�HVWDU�FLHQWH�GR�GHVFRQWR�GH����VREUH�VHX�VDOiULR�EDVH��
6DEH�VH�TXH�R�YDOH�WUDQVSRUWH�QmR�WHP�QDWXUH]D�VDODULDO��QHP�VH�LQFRUSRUD�j�UHPXQHUDomR�SDUD�TXDLVTXHU
HIHLWRV��RX�VHMD��QmR�p�XP�GLUHLWR�LQHUHQWH�D�WRGRV�RV�HPSUHJDGRV��
$�XWLOL]DomR�HIHWLYD�GR�WUDQVSRUWH�S~EOLFR�SDUD�RV�WUDMHWRV�HP�FRPHQWR�GHYHP�VHU�GHPRQVWUDGRV�PHGLDQWH�D�
GHFODUDomR�IHLWD�SRU�HVFULWR��TXDQGR�GD�DGPLVVmR�GR�HPSUHJDGR��/RJR��QmR�Ki�TXH�VH�IDODU�HP�GLUHLWR�
DGTXLULGR��6HQGR�DVVLP��DXVHQWH�D�XWLOL]DomR�GR�WUDQVSRUWH�S~EOLFR��LQGHSHQGHQWH�GR�PHLR�GH�WUDQVSRUWH�TXH�R�HPSUHJDGR�XWLOL]H��SRGHQGR�VHU�YHtFXOR�SUySULR��FDURQD�RX�j�Sp��GHFDLUi�R�GLUHLWR�GH�UHFHEHU�HVWH�EHQHItFLR�
TXH�VHUi�GHFODUDGR�SRU�HVFULWR�HP�VXEVWLWXLomR�DR�DQWHULRU��
$VVLP��QD�OHL�Ki�XPD�SURLELomR��GHYLGR�DRV�GHVYLRV�GH�XWLOLGDGH��GH�VH�XWLOL]DU�HVVH�YDOH�HP�RXWUR�WUDQVSRUWH��
6HQmR�YHMDPRV��
'H�DFRUGR�FRP�R�GLVSRVWR�QR�'HFUHWR�Q����������������DUW������������H�����R�YDOH�WUDQVSRUWH�VRPHQWH�SRGHUi�
VHU�XWLOL]DGR�SDUD�D�ILQDOLGDGH�D�TXH�VH�GHVWLQD��RX�VHMD��FREULU�GHVSHVDV�UHVXOWDQWHV�GH�GHVORFDPHQWRUHVLGrQFLD�WUDEDOKR�H�YLFH�YHUVD��&DVR�R�HPSUHJDGR�Gr�DR�EHQHItFLR�RXWUD�GHVWLQDomR��HVWDUi�FRPHWHQGR�
IDOWD�JUDYH��R�TXH�SRVVLELOLWDUi�DR�HPSUHJDGRU��GHVGH�TXH�GHYLGDPHQWH�FRPSURYDGD�j�IDOWD��GLVSHQVi�OR�SRU�MXVWD�FDXVD�
$EUDQJrQFLD2�YDOH�WUDQVSRUWH�p�XWLOL]iYHO�HP�WRGDV�DV�IRUPDV�GH�WUDQVSRUWH�FROHWLYR�S~EOLFR�XUEDQR��LQWHUPXQLFLSDO�H�
LQWHUHVWDGXDO��
,VHQWR�GD�REULJDWRULHGDGH



(VWi�LVHQWR�GD�REULJDWRULHGDGH�DSHQDV�R�HPSUHJDGRU�TXH�SURSRUFLRQDU�SRU�PHLRV�SUySULRV�RX�FRQWUDWDGRV�R�
GHVORFDPHQWR�UHVLGrQFLD�±�WUDEDOKR�H�YLFH�YHUVD�GH�VHXV�WUDEDOKDGRUHV��

$X[tOLR�&UHFKH��

&/È868/$�'e&,0$�48$57$���$8;Ë/,2�&5(&+(��

$SHVDU�GH�DLQGD�FDUHFHU�GH�UHJXODPHQWDomR�SRU�SDUWH�GR�*RYHUQR�)HGHUDO�UHVWD��GHVGH�Mi��FRQVLJQDGR�TXH
DV�HPSUHJDGDV�GRPpVWLFDV�TXH�WHQKDP�ILOKRV�DWp�����FLQFR��DQRV�GH�LGDGH�ID]HP�MXV�DR�EHQHItFLR�GR�DX[LOLR�FUHFKH��FDEHQGR�DR�*RYHUQR�GLVSRQLELOL]DU�DV�YDJDV�HP�FUHFKHV��GDQGR�SULRULGDGHV�SDUD�RV�(PSUHJDGRV�
'RPpVWLFRV��&DVR�DV�HPSUHJDGDV�QmR�FRQVLJDP�YDJDV��ILFDP�REULJDGRV�RV�*RYHUQRV�0XQLFLSDLV�H�
(VWDWXDLV�ILUPDU�FRQYrQLR�FRP�FUHFKHV�H�HVFRODV�SULYDGDV��

1RWD��'LUHLWR�SUHYLVWR��SRUpP�DLQGD�SHQGHQWH�GH�UHJXODPHQWDomR��R�DX[tOLR�FUHFKH�H�SUp�HVFROD�SDUD�ILOKRV�H�
GHSHQGHQWHV�DWp���DQRV�GH�LGDGH��GHYHUi�VHU�GLVSRQLELOL]DGR�SHOR�*RYHUQR��)HGHUDO��(VWDGXDO�RX�
0XQLFLSDO���SULRUL]DQGR�RV�HPSUHJDGRV�GRPpVWLFRV��

2�DX[tOLR�FUHFKH�p�XP�GLUHLWR�SUHYLVWR�QD�&RQVROLGDomR�GDV�/HLV�GR�7UDEDOKR��DUW��������

$�SURWHomR�j�PDWHUQLGDGH�p�XP�GLUHLWR�FRQVWLWXFLRQDOPHQWH�JDUDQWLGR�DRV�WUDEDOKDGRUHV�H�D�H[LVWrQFLD�GH�FUHFKH�FXVWHDGD�SHOD�HPSUHVD�RX�R�SDJDPHQWR�GR�DX[tOLR�FUHFKH�VH�HQTXDGUD�GHQWUR�GHVVH�HVStULWR�GH�
SURWHomR�GD�&RQVWLWXLomR��

$VVLP��WRGD�HPSUHVD�TXH�SRVVXD�HVWDEHOHFLPHQWRV�FRP�PDLV�GH����HPSUHJDGDV�FRP�LGDGH�VXSHULRU�D����DQRV�p�REULJDGD�D�PDQWHU�ORFDO�DSURSULDGR�RQGH�VHMD�SHUPLWLGR�jV�WUDEDOKDGRUDV�PmHV�JXDUGDU�VRE�
YLJLOkQFLD�H�DVVLVWrQFLD�RV�VHXV�ILOKRV�QR�SHUtRGR�GH�DPDPHQWDomR��TXH�YDL�GHVGH�R�QDVFLPHQWR�DRV�VHLVPHVHV�GR�EHEr��

4XH�ILTXH�FODUR��$6�(035(*$'$6�'20e67,&$6�3$66$5$0�$�7(5�',5(,72�$�$8;Ë/,2�&5(&+(��
12�(17$172�$�5(*8/$0(17$d­2�48(�$6�,16(5,8�1(67(�%(1()Ë&,2��1­2�2%5,*$�2�(035(*$'25�'20e67,&2�$�&867(È�/2�1$�+,3Ï7(6(�'$6�0(60$6�1­2�&216(*8,5(0
9$*$6�(0�&5(&+(6�3Ò%/,&$6�28�35,9$'$6�),50$'$6�325�0(,2�'(�&219Ç1,26��

2XWURV�$X[tOLRV��

&/È868/$�'e&,0$�48,17$���6(*852�&2175$�$&,'(17(�'(�75$%$/+2��



2V�HPSUHJDGRUHV�UHFROKHUmR�������]HUR�YtUJXOD�RLWR�SRU�FHQWR��DR�yUJmR�SUHYLGHQFLiULR�D�DOtTXRWD�GR�6$7�
�6HJXUR�GH�$FLGHQWHV�GR�7UDEDOKR���VREUH�R�VDOiULR�GR�HPSUHJDGR��FRQIRUPH�D�OHL�GLVSXVHU��

1RWD��$�LQGHQL]DomR�SRU�DFLGHQWH�GR�WUDEDOKR�HVWi�FRQVDJUDGD�QR�DUWLJR�����LQFLVR�;;9,,,��GD�&RQVWLWXLomR�GD�
5HS~EOLFD�%UDVLOHLUD�GH�������R�TXDO�GLVS}H�TXH�³$UW�������VmR�GLUHLWRV�GRV�WUDEDOKDGRUHV�XUEDQRV�H�UXUDLV��
DOpP�GH�RXWURV�TXH�YLVHP�j�PHOKRULD�GH�VXD�FRQGLomR�VRFLDO��������;;9,,,���VHJXURV�FRQWUD�DFLGHQWHV�GHWUDEDOKR��D�FDUJR�GR�HPSUHJDGRU��VHP�H[FOXLU�D�LQGHQL]DomR�D�TXH�HVWi�REULJDGR��TXDQGR�LQFRUUHU�HP�GROR�
RX�FXOSD´��
$VVLP��DQDOLVDQGR�GHWLGDPHQWH�R�FLWDGR�DUWLJR�FRQVWLWXFLRQDO��ID]�VH�QHFHVViULD�D�GLVWLQomR�HQWUH�VHJXUR�
FRQWUD�DFLGHQWH�GR�WUDEDOKR�H�LQGHQL]DomR��2�VHJXUR��LPSURSULDPHQWH�GLWR��SRLV�QDGD�PDLV�p�TXH�D�FRQFHVVmR�GH�EHQHItFLRV�SUHYLGHQFLiULRV�SDUD�JDUDQWLU�D�VREUHYLYrQFLD�GD�YtWLPD�H�RX�VHXV�GHSHQGHQWHV�
LQGHSHQGH�GH�GROR�RX�FXOSD�GR�HPSUHJDGRU��HLV�TXH�VH�WUDWD�GH�XPD�FREHUWXUD�HVWHQGLGD�D�WRGRV�RV�
VHJXUDGRV�GR�,166��GH�IRUPD�REMHWLYD��-i�D�LQGHQL]DomR��D�TXDO�SRVVXL�QDWXUH]D�FLYLO��GHSHQGH��HIHWLYDPHQWH��DOpP�GH�RXWURV�UHTXLVLWRV�OHJDLV��GD�H[LVWrQFLD�GH�GROR�RX�FXOSD�GR�HPSUHJDGRU��SRGHQGR�VHU�
UHFRQKHFLGD�H�SDJD�HVSRQWDQHDPHQWH�RX��DR�FRQWUiULR��FRPR�DFRQWHFH�QD�PDLRULD�GRV�FDVRV��R�HPSUHJDGR�GHYH�EXVFi�OD�PHGLDQWH�R�DMXL]DPHQWR�GH�XPD�DomR�WUDEDOKLVWD��VHQGR�VHX�R�{QXV�GH�SURYDU�TXH�R�
HPSUHJDGRU�IRL�R�UHVSRQViYHO�SHOD�HFORVmR�GR�DFLGHQWH��
&RQFOXL�VH��WDPEpP��GR�DOXGLGR�GLVSRVLWLYR�FRQVWLWXFLRQDO��TXH�KRXYH�R�UHFRQKHFLPHQWR�GH�GXDV�
LQGHQL]Do}HV��LQGHSHQGHQWHV�H�FXPXOiYHLV��RX�VHMD��D�DFLGHQWiULD��FRQIRUPH�Mi�H[SOLFLWDGR��QD�IRUPD�GH
EHQHItFLRV�SUHYLGHQFLiULRV���D�VHU�H[LJLGD�GR�,166��H�D�GH�QDWXUH]D�FLYLO��D�VHU�SDJD�SHOR�HPSUHJDGRU��VH�LQFRUUHU�HVWH�HP�GROR�RX�FXOSD��
6HJXUR�GH�$FLGHQWH�GH�7UDEDOKR��6$7��p�XPD�FRQWULEXLomR�FRP�QDWXUH]D�GH�WULEXWR�TXH�RV�HPSUHJDGRUHV�
SDJDP�SDUD�FXVWHDU�EHQHItFLRV�GR�,166�RULXQGRV�GH�DFLGHQWH�GH�WUDEDOKR�RX�GRHQoD�RFXSDFLRQDO��

&RQWUDWR�GH�7UDEDOKR� �$GPLVVmR��'HPLVVmR��0RGDOLGDGHV��
1RUPDV�SDUD�$GPLVVmR�&RQWUDWDomR��

&/È868/$�'e&,0$�6(;7$���&2175$72�'(�(;3(5,Ç1&,$��

D�����2�FRQWUDWR�GH�H[SHULrQFLD��SUHYLVWR�QR�DUW�������SDUiJUDIR�~QLFR��GD�&/7��VHUi�HVWLSXODGR�SHOR�HPSUHJDGRU�REVHUYDQGR�VH�XP�SHUtRGR�WRWDO�GH�����QRYHQWD��GLDV��SRGHQGR��VH�RSWDU�R�HPSUHJDGRU��GLYLGLU�HP�GRLV�SHUtRGRV��QmR�SRGHQGR�R�VHJXQGR�SHUtRGR�VHU�SURUURJDGR�SRU�SHUtRGR�DFLPD�GR�SULPHLUR��H�
GHVGH�TXH�DPERV�RV�SHUtRGRV�VRPDGRV�QmR�XOWUDSDVVHP�R�Pi[LPR�OHJDO�GH�����QRYHQWD��GLDV��

E�����1mR�VHUi�FHOHEUDGR�R�FRQWUDWR�GH�H[SHULrQFLD�QRV�FDVRV�GH�UHDGPLVVmR�GH�HPSUHJDGRV�SDUD�D�PHVPD�IXQomR�DQWHULRUPHQWH�H[HUFLGD�QD�UHVLGrQFLD�GR�HPSUHJDGRU��EHP�FRPR�SDUD�RV�FDVRV�GH�DGPLVVmR�GH�
HPSUHJDGRV�TXH�HVWHMD�SUHVWDQGR�VHUYLoRV�QD�PHVPD�IXQomR�FRPR�PmR�GH�REUD�WHPSRUiULD��



1RWD��2�FRQWUDWR�GH�H[SHULrQFLD�p�XPD�PRGDOLGDGH�GR�FRQWUDWR�SRU�SUD]R�GHWHUPLQDGR��FXMD�ILQDOLGDGH�p�D�GH�YHULILFDU�VH�R�HPSUHJDGR�WHP�DSWLGmR�SDUD�H[HUFHU�D�IXQomR�SDUD�D�TXDO�IRL�FRQWUDWDGR��
'D�PHVPD�IRUPD��R�HPSUHJDGR��QD�YLJrQFLD�GR�UHIHULGR�FRQWUDWR��YHULILFDUi�VH�DGDSWD�VH�j�HVWUXWXUD�KLHUiUTXLFD�GRV�HPSUHJDGRUHV��EHP�FRPR�jV�FRQGLo}HV�GH�WUDEDOKR�D�TXH�HVWi�VXERUGLQDGR��
,QWHUYDOR�SDUD�QRYR�FRQWUDWR�GH�H[SHULrQFLD�SDUD�PHVPR�HPSUHJDGRU��PtQLPR�GH�����VHLV��PHVHV��
2�DUWLJR�����GD�&/7�GHWHUPLQD�TXH�R�FRQWUDWR�GH�H[SHULrQFLD�Vy�SRGHUi�VRIUHU�XPD�~QLFD�SURUURJDomR��VRE�
SHQD�GH�VHU�FRQVLGHUDGR�FRQWUDWR�SRU�SUD]R�LQGHWHUPLQDGR��

'HVOLJDPHQWR�'HPLVVmR��

&/È868/$�'e&,0$�6e7,0$���5(6&,6­2�,1',5(7$�3(/26�(035(*$'26��

(P�FDVR�GH�GHVFXPSULPHQWR�GH�TXDLVTXHU�FRPLQDo}HV�HVWLSXODGDV�QD�SUHVHQWH�QRUPD�FROHWLYD��RV�HPSUHJDGRUHV�IDFXOWDUmR�D�VHXV�HPSUHJDGRV�UHVFLQGLUHP�VHXV�FRQWUDWRV�GH�WUDEDOKR�QRV�WHUPRV�GR�DUWLJR�
����GD�&RQVROLGDomR�GDV�/HLV�GR�7UDEDOKR��FRP�OLEHUDomR�HP�IDYRU�GRV�PHVPRV�GH�WRGRV�RV�WtWXORV�
GHFRUUHQWHV�GR�FRQWUDWR��VHP�SUHMXt]R�GH�DFUpVFLPRV�OHJDLV��
3DUiJUDIR�SULPHLUR��(P�UD]mR�GDV�SDUWLFXODULGDGHV�GD�UHODomR�GH�HPSUHJR�GRPpVWLFR�R�HPSUHJDGR�TXH�
HQWHQGHU�HVWDUHP�VHQGR�GHVFXPSULGDV�TXDLVTXHU�GDV�FODXVXODV�GR�SUHVHQWH�LQVWUXPHQWR�GHYHUD�SURFXUDU�R�6LQGLFDWR�GD�VXD�&DWHJRULD�D�ILP�GH�TXH�R�(PSUHJDGRU�VHMD�QRWLILFDGR�SDUD�WHQWDWLYD�GH�VROXomR�DPLJiYHO�
GD�TXHVWmR��&DVR�R�HPSUHJDGRU�QmR�FRPSDUHoD�SRU�VL�RX�SRU�SUHSRVWR�FRP�SRGHUHV�SDUD�WUDQVLJLU�VXD�IDOWD�VHUi�FRQVLGHUDGD�FRPR�³FRQILVVmR´�GH�FXOSD�YDOHQGR�FRPR�SURYD�D�ILP�GH�LQVWUXLU�UHFODPDomR�WUDEDOKLVWD��
3DUiJUDIR�VHJXQGR��(VVD�FOiXVXOD�QmR�VH�DSOLFD�FRPR�SHQDOLGDGH�SDUD�R�GHVFXPSULPHQWR�GD�&OiXVXOD�7ULJpVLPD�7HUFHLUD��

1RWD��(VVH�LQVWLWXWR��TXH�GHYH�VHU�DSOLFDGR�DWUDYpV�GH�SHGLGR�IRUPXODGR�DR�-XGLFLiULR 7UDEDOKLVWD��SRVVLELOLWD�
FDUDFWHUL]DU�D�GHPLVVmR�D�SHGLGR��FRPR�QD�FRQGLomR�GD�H[WLQomR�GR�FRQWUDWR�GH�WUDEDOKR��FRP�GLUHLWRV�DV�YHUEDV�UHVFLVyULDV�VHPHOKDQWHV�jTXHODV�TXH�WrP�GLUHLWR�TXDQGR�GHPLWLGR�VHP�MXVWD�FDXVD��SRU�GHFLVmR�
H[FOXVLYD�GR�HPSUHJDGRU��

([HPSOR����3RGHUi�R�HPSUHJDGR�UHVFLQGLU�R�VHX�FRQWUDWR�GH�WUDEDOKR�H�SOHLWHDU�D�GHYLGD�LQGHQL]DomR��VH�R�HPSUHJDGRU��DSyV�UHLWHUDGDV�YH]HV�SXQLGDV��SHUPDQHFHX�H[LJLQGR�VHUYLoRV�VXSHULRUHV�jV�VXDV�IRUoDV�H��
DLQGD��RFDVLRQDOPHQWH��MRUQDGD�DOpP�GDV�RLWR�KRUDV�QRUPDLV��767��55�������������+pOLR�5HJDWR��$F�����7�������������



&/È868/$�'e&,0$�2,7$9$���5(6&,6­2�,1',5(7$�3(/2�(035(*$'25��

(P�FDVR�GH�GHVFXPSULPHQWR�GH�TXDLVTXHU�FRPLQDo}HV�HVWLSXODGDV�QD�SUHVHQWH�QRUPD�FROHWLYD�SRU�SDUWH�GR�HPSUHJDGR��RV�HPSUHJDGRUHV�SRGHUmR�VH�YDOHU�GRV�WHUPRV�FRQWLGRV�QR�DUWLJR�����GD�&RQVROLGDomR�GDV�
/HLV�GR�7UDEDOKR��DWUDYpV�GH�SURYD�WHVWHPXQKDO��GH�SHVVRDV�SUy[LPDV�TXH�SUHVHQFLDUDP�RV�IDWRV�RFRUULGRV��TXH�UHVLGDP�RX�QmR�QD�UHVLGrQFLD�GR�HPSUHJDGRU��PHVPR�TXH�VHMDP�SDUHQWHV�GR�PHVPR��
3DUiJUDIR�SULPHLUR��(P�UD]mR�GDV�SDUWLFXODULGDGHV�GD�UHODomR�GH�HPSUHJR�GRPpVWLFR�R�HPSUHJDGRU�TXH�HQWHQGHU�HVWDUHP�VHQGR�GHVFXPSULGDV�TXDLVTXHU�GDV�FODXVXODV�GR�SUHVHQWH�LQVWUXPHQWR�GHYHUD�SURFXUDU�R�
6LQGLFDWR�GD�VXD�&DWHJRULD�D�ILP�GH�TXH�R�(PSUHJDGR�VHMD�QRWLILFDGR�SDUD�WHQWDWLYD�GH�VROXomR�DPLJiYHO�GD�TXHVWmR��&DVR�R�HPSUHJDGR�QmR�FRPSDUHoD�VXD�IDOWD�VHUi�FRQVLGHUDGD�FRPR�³FRQILVVmR´�GH�FXOSD�YDOHQGR�
FRPR�LQVWUXPHQWR�GH�SURYD�QR�FDVR�GR�HPSUHJDGR�YLU�D�PRYHU�UHFODPDomR�WUDEDOKLVWD�HP�IDFH�GR�
(PSUHJDGRU��

1RWD��$V�KLSyWHVHV�GH�IDOWD�JUDYH�SDUD�XPD�GLVSHQVD�SRU�MXVWD�FDXVD�HVWmR�HOHQFDGDV�QR�DUW������GD�
&RQVROLGDomR�GDV�/HLV�GR�7UDEDOKR��&/7���$V�PDLV�FRPXQV�VmR��GHVtGLD��GHVOHL[R��SRXFR�]HOR�QR�
FXPSULPHQWR�GDV�IXQo}HV��HWF����LPSURELGDGH��GHVRQHVWLGDGH��H�LQFRQWLQrQFLD�GH�FRQGXWD�RX�PDX�SURFHGLPHQWR��
-XVWD�FDXVD��HIHLWR�HPDQDGR�GH�DWR�LOtFLWR�GR�HPSUHJDGR�TXH��YLRODQGR�DOJXPD�REULJDomR�OHJDO�RX�FRQWUDWXDO��H[SOtFLWD�RX�LPSOtFLWD��SHUPLWH�DR�HPSUHJDGRU�D�UHVFLVmR�GR�FRQWUDWR�VHP�{QXV��SDJDPHQWR�GH�
LQGHQL]Do}HV�RX�SHUFHQWXDO�VREUH�RV�GHSyVLWRV�GR�)*76������VDOiULRV�H�IpULDV��HVWHV�GRLV�SURSRUFLRQDLV���
([HPSOR�����-XVWD�FDXVD��'HVtGLD��6XD�HYLGrQFLD�RFRUUH��TXDQGR�R�HPSUHJDGR�QmR�VH�FRUULJH��DSyV�VHU�
DGYHUWLGR������757�63��52������������9DOHQWLQ�&DUULRQ��$F��������������

2XWUDV�QRUPDV�UHIHUHQWHV�D�DGPLVVmR��GHPLVVmR�H�PRGDOLGDGHV�GH�FRQWUDWDomR��

&/È868/$�'e&,0$�121$���+202/2*$d®(6��

+202/2*$d®(6���35$=2�3$5$�3$*$0(172�'(�9(5%$6�5(6&,6Ï5,$6�(�35$=2�3$5$�
+202/2*$d®(6�

2V�HPSUHJDGRUHV�HIHWXDUmR�R�SDJDPHQWR�GDV�YHUEDV�UHVFLVyULDV��HP�FRQIRUPLGDGH�FRP�DV�QRUPDV�
SUHYLVWDV�QR�DUW������GD�&/7��QRV�VHJXLQWHV�SUD]RV�

$����3UD]R�SDUD�SDJDPHQWR�GDV�YHUEDV�UHVFLVyULDV�

,�±�R�SULPHLUR�GLD�~WLO�LPHGLDWR�DR�WpUPLQR�GR�FRQWUDWR��TXDQGR�R�DYLVR�SUpYLR�IRU�WUDEDOKDGR��



,,�±�R�GpFLPR�GLD��VXEVHTXHQWH�D�GDWD�GD�FRPXQLFDomR�GD�GHPLVVmR��QR�FDVR�GH�DXVrQFLD�GH�DYLVR�SUpYLR��LQGHQL]DomR�GHVWH�RX�GLVSHQVD�GR�VHX�FXPSULPHQWR��

�������2V�SUD]RV�VmR�FRPSXWDGRV�HP�GLDV�FRUULGRV��H[FOXLQGR�VH�R�GLD�GR�FRPHoR�H�LQFOXLQGR�VH�R�GR�YHQFLPHQWR��

�������6H�R�GLD�GR�YHQFLPHQWR�UHFDLU�HP�ViEDGR��GRPLQJR�RX�IHULDGR��R�WHUPR�ILQDO�VHUi�SURUURJDGR�SDUD�R�
GLD�~WLO�LPHGLDWDPHQWH�SRVWHULRU��

�������$�LQREVHUYkQFLD�GRV�SUD]RV�SUHYLVWRV�QHVWD�FOiXVXOD��VXMHLWDUi�R�HPSUHJDGRU�DR�SDJDPHQWR�HP�IDYRU�
GR�HPSUHJDGR��R�YDORU�HTXLYDOHQWH�DR�VHX�VDOiULR��FRUULJLGR�PRQHWDULDPHQWH��VDOYR�TXDQGR��FRPSURYDGDPHQWH��R�WUDEDOKDGRU�WLYHU�GDGRV�FDXVD�j�PRUD��

�������2�SDJDPHQWR�GDV�YHUEDV�UHVFLVyULDV�HP�YDORUHV�LQIHULRUHV�DRV�SUHYLVWRV�QD�OHJLVODomR�RX�QRV�LQVWUXPHQWRV�FROHWLYRV�FRQVWLWXL�PRUD�GR�HPSUHJDGRU��VDOYR�VH�KRXYHU�TXLWDomR�GDV�GLIHUHQoDV�QR�SUD]R�
OHJDO��

�������2�SDJDPHQWR�FRPSOHPHQWDU�GH�YDORUHV�UHVFLVyULRV��TXDQGR�GHFRUUHQWH�GH�UHDMXVWH�FROHWLYR�GH�VDOiULRV��GDWD�EDVH��GHWHUPLQDGR�QR�FXUVR�GR�DYLVR�SUpYLR��DLQGD�TXH�LQGHQL]DGR��QmR�FRQILJXUD�PRUD�GR
HPSUHJDGRU��QRV�WHUPRV�GR�DUW�������������GD�&/7��

%����3UD]R�SDUD�UHDOL]DomR�GD�KRPRORJDomR��
$V�KRPRORJDo}HV�GDV�UHVFLV}HV�FRQWUDWXDLV�FRP�PHQRV�GH�����XP��DQR��GHYHUmR��SUHIHUHQFLDOPHQWH��VHU�HIHWXDGDV�QDV�(QWLGDGHV�6LQGLFDLV�3URILVVLRQDLV�H�GHPDLV�yUJmRV�FRPSHWHQWHV��H�DV�UHVFLV}HV�FRP�PDLV�GH�
����XP��DQR�GHYHUmR�REULJDWRULDPHQWH�VHU�HIHWXDGDV�QD�(QWLGDGH�6LQGLFDO�3URILVVLRQDO�±�6,1'20e67,&$�
-81',$Ë�H�VXDV�VXEVHGHV��
,��)LFD�IDFXOWDGR�DR�HPSUHJDGR�RSWDU�SHOD�UHDOL]DomR�GD�KRPRORJDomR�GD�UHVFLVmR�FRQWUDWXDO�TXDQGR�D�
HQWLGDGH�VLQGLFDO�SURILVVLRQDO�WLYHU�VXEVHGHV��
,,���)LFD�HVWLSXODGR�R�SUD]R�GH�����GH]��GLDV��D�FRQWDU�GD�GDWD�GD�UHVFLVmR�FRQWUDWXDO��SDUD�TXH�RV�HPSUHJDGRUHV�HIHWXHP�D�KRPRORJDomR�GR�7HUPR�GH�5HVFLVmR�GR�&RQWUDWR�GH�7UDEDOKR�H�HQWUHJXHP�D�
&RPXQLFDomR�GH�'LVSHQVD�H�UHTXHULPHQWR�GH�6HJXUR�'HVHPSUHJR��TXDQGR�GHYLGR��VRE�SHQD�GH�
SDJDPHQWR�GH�PXOWD�HTXLYDOHQWH�D�����XP��VDOiULR�GR�HPSUHJDGR�D�VHU�SDJD�DR�PHVPR��$�EDL[D�GD�&736�GHYHUi��VHU�HIHWXDGD�QRV�SUD]RV�SUHYLVWRV�QR�DUWLJR����������GD�&/7��VRE�SHQD�GH�R�HPSUHJDGRU�LQFRUUHU�QD�
PXOWD�SUHYLVWD�QHVWD�FOiXVXOD��
�������2V�SUD]RV�VmR�FRPSXWDGRV�HP�GLDV�FRUULGRV��H[FOXLQGR�VH�R�GLD�GR�FRPHoR�H�LQFOXLQGR�VH�R�GR�
YHQFLPHQWR��



�������6H�R�GLD�GR�YHQFLPHQWR�UHFDLU�HP�ViEDGR��GRPLQJR�RX�IHULDGR��R�WHUPR�ILQDO�VHUi�SURUURJDGR�SDUD�R�GLD�~WLO�LPHGLDWDPHQWH�SRVWHULRU��

,,,��4XDQGR�D�HQWLGDGH�VLQGLFDO�SURILVVLRQDO�GHU�TXDOTXHU�FDXVD�SDUD�R�DWUDVR�QD�KRPRORJDomR��HVSHFLILFDGD�QD�DOtQHD�³E´�GHVWD�FOiXVXOD��VHUi�REULJDGD�D�HPLWLU�HP�IDYRU�GR�HPSUHJDGRU��XPD�FHUWLGmR�TXH�R�LVHQWH�GD�
FXOSD��HVSHFLILFDQGR�TXDLV�RV�PRWLYRV�TXH�OHYDUDP�DR�DWUDVR�QD�KRPRORJDomR��

1RWD��$V�KRPRORJDo}HV�GHYHUmR�VHU�UHDOL]DGDV�QR�SUD]R�DFLPD�HOHQFDGR��GHVGH�TXH�R�SDJDPHQWR�GDV�YHUEDV�UHVFLVyULDV�WHQKD�RFRUULGR�QRV�SUD]RV�SUHYLVWRV�QR�LWHP�$�GD�FOiXVXOD�WULJpVLPD��

,PSRUWDQWH�IULVDU�TXH��R�DWUDVR�QD�UHDOL]DomR�GD�KRPRORJDomR�GD�UHVFLVmR�GR�FRQWUDWR�GH�WUDEDOKR�SRU�SDUWH�
GD�HQWLGDGH�VLQGLFDO��QmR�LVHQWD�R�HPSUHJDGRU�GR�SDJDPHQWR�GD�PXOWD�FRUUHVSRQGHQWH�DR�DWUDVR�GR�SDJDPHQWR�GDV�YHUEDV�UHVFLVyULDV��

2EVHUYDo}HV��$�ILP�GH�HYLWDU�R�SDJDPHQWR�GH�PXOWD�SHOD�SHUGD�GR�SUD]R��R�HPSUHJDGRU�SRGHUi�HIHWXDU�R�SDJDPHQWR�GDV�YHUEDV�UHVFLVyULDV�DR�HPSUHJDGR�SRU�PHLR�GH�GHSyVLWR�EDQFiULR��FKHTXH�RX�HP�HVSpFLH��
WHQGR�VHPSUH�XP�GRFXPHQWR�GH�UHFHELPHQWR�DVVLQDGR�SHOR�HPSUHJDGR��

1R�FDVR�GH�GHSyVLWR�EDQFiULR�HP�FRQWD�QRPLQDO�GR�HPSUHJDGR��R�SUySULR�FRPSURYDQWH�GH�GHSyVLWR�VHUYLUi�FRPR�UHFLER�YiOLGR��
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6H�D�KRPRORJDomR�GD�UHVFLVmR�GR�FRQWUDWR�GH�WUDEDOKR�QmR�IRU�HIHWXDGD�GHQWUR�GRV�SUD]RV�OHJDLV�SRU�FXOSD�GR�HPSUHJDGRU�H�R�H[�HPSUHJDGR�YLHU�D�SHUGHU�R�SUD]R�GH������FHQWR�H�YLQWH�GLDV��DSyV�D�UHVFLVmR�GR�FRQWUDWR�GH�WUDEDOKR��SHUGHQGR��DVVLP��R�GLUHLWR�GR�UHFHELPHQWR�GR�VHJXUR�GHVHPSUHJR��R�HPSUHJDGRU�VHUi�
UHVSRQViYHO�H�DUFDUi�FRP�R�SDJDPHQWR�GR�SHUtRGR�TXH�IDULD�MXV�R�HPSUHJDGR��

1RWD��2�6HJXUR�'HVHPSUHJR��GHVGH�TXH�DWHQGLGRV�RV�UHTXLVLWRV�OHJDLV��SRGH�VHU�UHTXHULGR�SRU�WRGR�
WUDEDOKDGRU�GLVSHQVDGR�VHP�MXVWD�FDXVD��(VVH�EHQHItFLR�SHUPLWH�XPD�DVVLVWrQFLD�ILQDQFHLUD�WHPSRUiULD��2�YDORU�YDULD�GH�DFRUGR�FRP�D�IDL[D�VDODULDO��VHQGR�SDJR�HP�DWp�FLQFR�SDUFHODV��FRQIRUPH�D�VLWXDomR�GR�
EHQHILFLiULR��



$VVLP��R�DUW������LQFLVR�,��GD�&)����JDUDQWH�DRV�WUDEDOKDGRUHV�D�SURWHomR�FRQWUD�D�GHVSHGLGD�DUELWUiULD�RX�VHP�MXVWD�FDXVD��QRV�WHUPRV�GH�OHL�FRPSOHPHQWDU��D�TXDO�LQFXPELUi�IL[DomR�GH�LQGHQL]DomR�FRPSHQVDWyULD��
GHQWUH�RXWURV�GLUHLWRV��

4XDQGR�R�HPSUHJDGRU�QmR�IRUQHFHU�DV�JXLDV�HP�WHPSR��RX�DV�IRUQHFHU�FRP�LQIRUPDo}HV�LQFRUUHWDV�TXH�
DFDEDP�SRU�H[FHGHU�R�SUD]R�TXH�VH�WHP�SDUD�GDU�HQWUDGD��LPSRVVLELOLWDQGR�R�UHFHELPHQWR�SHOR�WUDEDOKDGRU�
GR�VHJXUR�GHVHPSUHJR��D�REULJDomR�GH�ID]HU�SRGHUi�VH�WUDQVIRUPDU�HP�REULJDomR�GH�SDJDU�D�LQGHQL]DomR�VXEVWLWXWLYD��VHQGR�HVWD�LQGHQL]DomR�REWLGD�DWUDYpV�GH�DomR�MXGLFLDO��SDUD�FRPSURYDU�VH�TXH�R�HPSUHJDGRU�
WHYH�FXOSD�SHOR�QmR�UHFHELPHQWR�GR�VHJXUR�GHVHPSUHJR��

'LDQWH�GLVWR��XPD�YH]�TXH�R�WUDEDOKDGRU�UHFHEH�DV�JXLDV�SDUD�KDELOLWDU�VH�SDUD�R�UHFHELPHQWR�GR�VHJXUR�
GHVHPSUHJR��SUHHQFKHQGR�RV�UHTXLVLWRV�QHFHVViULRV��RX�TXDQGR�UHFHEH��Mi�QmR�Ki�PDLV�SUD]R�SDUD�UHFHEHU
R�EHQHItFLR�SRU�FXOSD�H[FOXVLYD�GR�HPSUHJDGRU��HVWH�WHP�TXH�LQGHQL]DU�R�WUDEDOKDGRU�GDV�SDUFHODV�D�TXHWHULD�GLUHLWR��VHQGR�SRVVtYHO�DWUDYpV�GH�XPD�DomR�MXGLFLDO��

6~PXOD�Q������GR�767
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,���,QVFUHYH�VH�QD�FRPSHWrQFLD�PDWHULDO�GD�-XVWLoD�GR�7UDEDOKR�D�OLGH�HQWUH�HPSUHJDGR�H�HPSUHJDGRU�WHQGR�
SRU�REMHWR�LQGHQL]DomR�SHOR�QmR�IRUQHFLPHQWR�GDV�JXLDV�GR�VHJXUR�GHVHPSUHJR���H[�2-�Q������GD�6%',����LQVHULGD�HP�������������

,,�� 2�QmR�IRUQHFLPHQWR�SHOR�HPSUHJDGRU�GD�JXLD�QHFHVViULD�SDUD�R�UHFHELPHQWR�GR�VHJXUR�GHVHPSUHJR�Gi�RULJHP�DR�GLUHLWR�j�LQGHQL]DomR���H[�2-�Q������GD�6%',�����LQVHULGD�HP������������

2EVHUYDo}HV��2�HPSUHJDGRU�GRPpVWLFR�HIHWXDUi�R�SDJDPHQWR�GR�6HJXUR�'HVHPSUHJR�GH�DFRUGR�FRP�RV�
YDORUHV�H�DV�SDUFHODV�TXH�YLHUHP�D�VHU�GHILQLGRV�QD�UHJXODPHQWDomR��

5HODo}HV�GH�7UDEDOKR� �&RQGLo}HV�GH�7UDEDOKR��1RUPDV�GH�3HVVRDO�H�(VWDELOLGDGHV��
(VWDELOLGDGH�0mH��



&/È868/$�9,*e6,0$�35,0(,5$���*$5$17,$�'(�(035(*2�¬�*(67$17(��

)LFD�DVVHJXUDGD�D�HVWDELOLGDGH�GH�HPSUHJR�j�HPSUHJDGD�JHVWDQWH��GHVGH�D�FRQILUPDomR�GD�JUDYLGH]�DWp�R�����TXLQWR��PrV�DSyV�R�SDUWR��VDOYR�DV�KLSyWHVHV�GH�GLVSHQVD�SRU�MXVWD�FDXVD�H�SHGLGR�GH�GHPLVVmR��

3DUiJUDIR�ÒQLFR�±�$�JDUDQWLD�SUHYLVWD�QHVWD�FOiXVXOD�SRGHUi�VHU�VXEVWLWXtGD�SRU�LQGHQL]DomR�FRUUHVSRQGHQWH�DRV�VDOiULRV�GHYLGRV�DWp�R�ILQDO�GD�HVWDELOLGDGH��

1RWD��$�HVWDELOLGDGH�SURYLVyULD�GD�JHVWDQWH��DWXDOPHQWH�SUHYLVWD�QD�&RQVWLWXLomR�)HGHUDO�GH�������DVVHJXUD�RV�GLUHLWRV�WUDEDOKLVWDV�GD�HPSUHJDGD��SURWHJHQGR�D�GD�GHVSHGLGD�LQMXVWD��GHVGH�D�FRQILUPDomR�GD�JUDYLGH]�
DWp�FLQFR�PHVHV�DSyV�R�SDUWR��
9DOH�UHVVDOWDU�TXH�QmR�HVWDPRV�GLDQWH�GH�XPD�JDUDQWLD�DEVROXWD��PDV�VLP��GH�XPD�JDUDQWLD�GH�FDUiWHU�
SURYLVyULR��TXH�SRGH�VHU�FHVVDGD�FRP�D�GLVSHQVD�SRU�MXVWD�FDXVD��

6~PXOD�Q�������GR�767
*(67$17(��(67$%,/,'$'(�3529,6Ï5,$��UHGDomR�GR�LWHP�,,,�DOWHUDGD�QD�VHVVmR�GR�7ULEXQDO�3OHQR�
UHDOL]DGD�HP���������������5HV������������'(-7�GLYXOJDGR�HP��������H������������
,���2�GHVFRQKHFLPHQWR�GR�HVWDGR�JUDYtGLFR�SHOR�HPSUHJDGRU�QmR�DIDVWD�R�GLUHLWR�DR�SDJDPHQWR�GD�
LQGHQL]DomR�GHFRUUHQWH�GD�HVWDELOLGDGH��DUW������,,���E��GR�$'&7���
,,���$�JDUDQWLD�GH�HPSUHJR�j�JHVWDQWH�Vy�DXWRUL]D�D�UHLQWHJUDomR�VH�HVWD�VH�GHU�GXUDQWH�R�SHUtRGR�GH�
HVWDELOLGDGH��'R�FRQWUiULR��D�JDUDQWLD�UHVWULQJH�VH�DRV�VDOiULRV�H�GHPDLV�GLUHLWRV�FRUUHVSRQGHQWHV�DR�SHUtRGR�GH�HVWDELOLGDGH��
,,,���$�HPSUHJDGD�JHVWDQWH�WHP�GLUHLWR�j�HVWDELOLGDGH�SURYLVyULD�SUHYLVWD�QR�DUW������LQFLVR�,,��DOtQHD�³E´��GR�$WR�GDV�'LVSRVLo}HV�&RQVWLWXFLRQDLV�7UDQVLWyULDV��PHVPR�QD�KLSyWHVH�GH�DGPLVVmR�PHGLDQWH�FRQWUDWR�SRU�
WHPSR�GHWHUPLQDGR��

(VWDELOLGDGH�$FLGHQWDGRV�3RUWDGRUHV�'RHQoD�3URILVVLRQDO��
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$R�HPSUHJDGR�DIDVWDGR�SRU�GRHQoD��SHUFHEHQGR�R�EHQHItFLR�SUHYLGHQFLiULR�UHVSHFWLYR��VHUi�JDUDQWLGR�����WULQWD��GLDV�GH�HVWDELOLGDGH�DSyV�D�DOWD�PpGLFD��

D�����'HQWUR�GR�SUD]R�OLPLWDGR�QHVWD�JDUDQWLD�HVWHV�HPSUHJDGRV�QmR�SRGHUmR�WHU�VHXV�FRQWUDWRV�GH�WUDEDOKR�
UHVFLQGLGRV�SHOR�HPSUHJDGRU��D�QmR�VHU�HP�UD]mR�GH�SUiWLFD�GH�IDOWD�JUDYH�GHYLGDPHQWH�FRPSURYDGD�FRQIRUPH�SDUiJUDIR�SULPHLUR�GD�FOiXVXOD�����



E�����)LFD�REULJDGR�R�HPSUHJDGR�D�IRUQHFHU�DR�HPSUHJDGRU�R�VHX�SHGLGR�GH�DIDVWDPHQWR�SRU�GRHQoD��EHP�FRPR�D�DOWD�PpGLFD��&DVR�R�HPSUHJDGR�QmR�UHWRUQH�DR�WUDEDOKR�DSyV�VXD�DOWD�PpGLFD�H�QmR�MXVWLILFDQGR�RV�
PRWLYRV�OHJDOPHQWH��ILFDUi�FDUDFWHUL]DGR�GHVLQWHUHVVH�DR�WUDEDOKR��

3DUiJUDIR�~QLFR��$�JDUDQWLD�SUHYLVWD�QHVWD�FOiXVXOD�SRGHUi�VHU�VXEVWLWXtGD�SRU�LQGHQL]DomR�FRUUHVSRQGHQWH�D�����WULQWD��GLDV�GH�VDOiULR��

1RWD��2�DUW������LQFLVR�,��GD�&)����JDUDQWH�DRV�WUDEDOKDGRUHV�D�SURWHomR�FRQWUD�D�GHVSHGLGD�DUELWUiULD�RX�
VHP�MXVWD�FDXVD��QRV�WHUPRV�GH�OHL�FRPSOHPHQWDU��D�TXDO�LQFXPELUi�IL[DomR�GH�LQGHQL]DomR�FRPSHQVDWyULD��GHQWUH�RXWURV�GLUHLWRV��

-RUQDGD�GH�7UDEDOKR� �'XUDomR��'LVWULEXLomR��&RQWUROH��)DOWDV��
3URUURJDomR�5HGXomR�GH�-RUQDGD��

&/È868/$�9,*e6,0$�7(5&(,5$���5('8d­2�'2�+25È5,2�'(�$/02d2��

$�UHGXomR�GR�KRUiULR�GH�DOPRoR�Vy�SRGHUi�VHU�IHLWD�PHGLDQWH�DSURYDomR�GR�6LQGLFDWR�3URILVVLRQDO�6,1'20e67,&$�-81',$Ë�H�R�6LQGLFDWR�3DWURQDO�±�6('&$5 H�FRP�R�FRQVHQWLPHQWR�GD�HPSUHJDGD��GHVGH�
TXH�HVVD�UHGXomR�UHVSHLWH�R�WHPSR�PtQLPR�GH�����WULQWD��PLQXWRV��

1RWD��$�UHDOLGDGH�GD�GRPpVWLFD�p�GLIHUHQWH�GD�GRV�GHPDLV�WUDEDOKDGRUHV��&RP�HVVD�UHGXomR��DV�HPSUHJDGDV�YmR�SRGHU�VDLU�PDLV�FHGR�GR�VHUYLoR��1D�SUiWLFD��TXHP�WUDEDOKD�HP�HPSUHVDV�VDL�GR�DPELHQWH�
GH�WUDEDOKR�SDUD�FRPHU��R�TXH�QRUPDOPHQWH�QmR�RFRUUH�FRP�DV�GRPpVWLFDV��2X�VHMD��XP�LQWHUYDOR�PHQRU�VHULD�PDLV�YDQWDMRVR�SDUD�HODV��
$OpP�GLVVR��R�WH[WR��DLQGD�SHQGHQWH�GH�UHJXODPHQWDomR��HVWDEHOHFH�GHVFDQVR�PtQLPR�GH����PLQXWRV�GXUDQWH�D�MRUQDGD��GHVGH�TXH�LVVR�HVWHMD�SUHYLVWR�HP�FRQWUDWR�DVVLQDGR�HQWUH�SDWUmR�H�HPSUHJDGR��

&RPSHQVDomR�GH�-RUQDGD��

&/È868/$�9,*e6,0$�48$57$���%$1&2�'(�+25$6���&203(16$d­2�'(�+25È5,2�'(�
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)LFD�LQVWLWXtGR�R�%DQFR�GH�+RUDV�TXH�GHYHUi�VHU�LPSODQWDGR�PHGLDQWH�$FRUGR�&ROHWLYR�FRP�R�6LQGLFDWR�
3URILVVLRQDO�±�6,1'20e67,&$�-81',$Ë��DGDSWDQGR�R�jV�QHFHVVLGDGHV�GH�FDGD�HPSUHJDGRU��UHVWDQGR�REULJDWyULD�j�DQXrQFLD�GR�6LQGLFDWR�3DWURQDO�±�6('&$5��

2�$FRUGR�&ROHWLYR�SDUD�%DQFR�GH�+RUDV�WHUi�YDOLGDGH�GH�����GR]H��PHVHV�D�FRQWDU�GD�GDWD�GD�FHOHEUDomR�GR�DFRUGR��

$V�SDUWHV��FRP�EDVH�QR�DUW������LQFLVR�;;9,��GD�&RQVWLWXLomR�)HGHUDO��QR�DUW�����GD�&/7�H�VHXV�SDUiJUDIRV��
FRP�D�UHGDomR�GDGD�SHOD�/HL�Q���������GH�������������LQVWLWXHP�R�%DQFR�GH�+RUDV��TXH�VHUi�UHJLGR�SRU�XP�VLVWHPD�GH�GpELWR�H�FUpGLWR��FRQIRUPH�FRQGLo}HV�DEDL[R��

��� &RQVLGHUD�VH��SDUD�HIHLWR�GH�DSOLFDomR�GR�%DQFR�GH�+RUDV��D�MRUQDGD�VHPDQDO�GH�WUDEDOKR�SUHYLVWD�QR�FRQWUDWR�GH�WUDEDOKR�GR�HPSUHJDGR��

��� $V�KRUDV�H[FHGHQWHV�DR�HVWDEHOHFLGR�QD�OHWUD�³$´�VHUmR�WUDWDGDV�FRPR�FUpGLWR��HQTXDQWR�DV�KRUDV�D�PHQRU�VHUmR�FRPSXWDGDV�FRPR�GpELWR�GRV�HPSUHJDGRV��

��� $V�SDUWHV�FRQVLGHUDP�KRUDV�D�PHQRU�RV�DWUDVRV�QD�MRUQDGD�GH�WUDEDOKR��DV�DXVrQFLDV�LQMXVWLILFDGDV��
DV�VDtGDV�DQWHFLSDGDV��

��� 6HUmR�WDPEpP�FRPSXWDGDV��SDUD�HIHLWR�GH�DSOLFDomR�GHVWD�FOiXVXOD��DV�KRUDV�WUDEDOKDGDV�DRV�
ViEDGRV��GRPLQJRV�H�IHULDGRV��RV�GpELWRV�GH�TXH�WUDWDP�D�DOtQHD�³F´�GHVWD�FOiXVXOD�SRGHUmR�VHU�FRPSHQVDGRV�FRP�KRUDV�WUDEDOKDGDV�DRV�ViEDGRV��GRPLQJRV�H�IHULDGRV��

��� $V�FRPSHQVDo}HV�GH�TXH�WUDWDP�HVWH�DFRUGR�GHYHUmR�RFRUUHU�QR�SHUtRGR�Pi[LPR�GH�����VHLV��
PHVHV�D�FRQWDU�GR�IDWR�JHUDGRU��

��� 1mR�RFRUUHQGR�D�FRPSHQVDomR�GDV�KRUDV�QR�SHUtRGR�GH�DWp�����VHLV��PHVHV�GR�IDWR�JHUDGRU��D�KRUD�WUDEDOKDGD�GHYHUi�VHU�SDJD�SHOR�HPSUHJDGRU�FRP�R�DFUpVFLPR�GH������FLQTXHQWD�SRU�FHQWR��VREUH�
R�VDOiULR�EDVH�GR�HPSUHJDGR��

��� $V�KRUDV�WUDEDOKDGDV��DV�DXVrQFLDV�H�RV�DWUDVRV�VHUmR�FRPSXWDGRV�FRPR�FUpGLWR�H�RX�GpELWR�GH�
KRUDV��GHYHQGR�R�HPSUHJDGRU��D�FDGD�PrV��TXDQGR�GR�SDJDPHQWR�GRV�VDOiULRV��HQWUHJDU�DR�
HPSUHJDGR�XP�UHODWyULR�GDV�KRUDV�WUDEDOKDGDV��QR�TXDO�VHUi�DVVLQDODGR�R�GpELWR�FUpGLWR�GR�



HPSUHJDGR��

��� 2�VDOGR�FUpGLWR�GpELWR�GR�HPSUHJDGR�VHUi�VROYLGR�D�TXDOTXHU�PRPHQWR�DQWHV�GR�SUD]R�GH�����VHLV��PHVHV��GD�VHJXLQWH�IRUPD��

��������������������������������������4XDQWR�DR�VDOGR�FUHGRU��

��� &RP�D�UHGXomR�GD�MRUQDGD�GLiULD��

��� &RP�D�VXSUHVVmR�GH�WUDEDOKR�HP�GLDV�GD�VHPDQD��

��� 0HGLDQWH�IROJDV�DGLFLRQDLV��

��� $WUDYpV�GH�SURUURJDomR�GR�SHUtRGR�GH�JR]R�GH�IpULDV��

��� $ERQR�GH�DWUDVRV�H�IDOWDV�QmR�MXVWLILFDGDV��

��� 'LVSHQVDV�RX�IpULDV�FROHWLYDV�D�FULWpULR�GR�HPSUHJDGRU��

��� 3DJDPHQWR�GR�VDOGR�GH�KRUDV�H[WUDV�FRP�RV�DGLFLRQDLV�UHVSHFWLYRV��

��������������������������������������4XDQWR�DR�VDOGR�GHYHGRU��

��� 3URUURJDomR�GD�MRUQDGD�GLiULD��

��� 7UDEDOKRV�DRV�ViEDGRV��GRPLQJRV�H�IHULDGRV��



��� 'HVFRQWR�QD�VXD�UHPXQHUDomR��

��� 1D�KLSyWHVH�GH�UHVFLVmR�GR�FRQWUDWR�GH�WUDEDOKR�VHP�TXH�WHQKD�KDYLGR�D�FRPSHQVDomR��RX�R�
SDJDPHQWR�GDV�KRUDV��R�HPSUHJDGR�IDUi�MXV�DR�SDJDPHQWR�GDV�PHVPDV�FDOFXODGDV�VREUH�R�YDORU�GR�VDOiULR�EDVH�GD�UHVFLVmR��1D�KLSyWHVH�GH�VDOGR�QHJDWLYR��R�HPSUHJDGRU�SRGHUi�HIHWXDU�R�
FRUUHVSRQGHQWH�GHVFRQWR�QR�SDJDPHQWR�GDV�YHUEDV�UHVFLVyULDV��

����&DVR�R�HPSUHJDGR�VH�QHJXH�D�SURUURJDU�VXD�MRUQDGD��SDUD�TXLWDU�R�VDOGR�QHJDWLYR�GH�KRUDV�GHYLGDV��GHQWUR�GR�SUD]R�GH�����VHLV��PHVHV��GHGH�TXH�FRPSURYDGD�D�UHFXVD�SRU�WHVWHPXQKDV��LQFOXVLYH�DV�
SHVVRDV�TXH�UHVLGDP�QD�UHVLGrQFLD�GR�HPSUHJDGRU��SDUHQWHV�RX�QmR���SRGHUi�DFDUUHWDU�HP�GHVLQWHUHVVH�DR�WUDEDOKR��

1RWD��8PD�GDV�IHUUDPHQWDV�XWLOL]DGDV�QD�DGPLQLVWUDomR�GD�MRUQDGD�GH�WUDEDOKR�p�D�PRGDOLGDGH�GH�
FRPSHQVDomR�GH�KRUDV�GHQRPLQDGD�EDQFR�GH�KRUDV��
3DUD�$OLFH�0RQWHLUR�GH�%DUURV��������S��������HVVH�VLVWHPD�SHUPLWH�TXH��
�«��SRU�DFRUGR�RX�FRQYHQomR�FROHWLYD��D�FRPSHQVDomR�GR�H[FHVVR�GH�KRUDV�WUDEDOKDGDV�HP�XP�GLD�SHOD�FRUUHVSRQGHQWH�GLPLQXLomR�HP�RXWUR�GLD��GH�PRGR�TXH�QmR�H[FHGD��QR�SHUtRGR�Pi[LPR�GH�XP�DQR��j�VRPD�
GDV�MRUQDGDV�VHPDQDLV�GH�WUDEDOKR��WDPSRXFR�XOWUDSDVVH�R�OLPLWH�GH����KRUDV�SRU�GLD��
2�EDQFR�GH�KRUDV��FRQWXGR��SRVVXL�FHUWRV�UHTXLVLWRV�GH�YDOLGDGH�SUHYLVWRV�QD�OHJLVODomR�EUDVLOHLUD�
FRQFHUQHQWHV�D�VXD�IRUPD��DR�SHUtRGR�Pi[LPR�GH�FRPSHQVDomR�H�DR�OLPLWH�GH�KRUDV�H[WUDV��
%$1&2�'(�+25$6��5(*,0(�'(�&203(16$d­2��',)(5(1&,$d­2��1mR�VH�FRQIXQGHP�DPERV�RV�
LQVWLWXWRV��2�EDQFR�GH�KRUDV��SRU�VXD�H[FHSFLRQDOLGDGH�H�SRU�UHIOHWLU�HP�PDLRUHV�ULVFRV�j�VD~GH�H�VHJXUDQoD�GR�WUDEDOKDGRU��GHYH�HVWDU�DPSDUDGR�HP�QRUPD�FROHWLYD��HQTXDQWR�TXH�R�UHJLPH�GH�FRPSHQVDomR��HP�WHVH�
SURSLFLD�YDQWDJHQV�DR�WUDEDOKDGRU�SRU�UDFLRQDOL]DU�VHX�WHPSR�H��SRU�LVVR��VH�RSHUD�SRU�VLPSOHV�DFRUGR�
ELODWHUDO��$�VLWXDomR�GRV�DXWRV�UHYHOD�D�KLSyWHVH�GH�FRPSHQVDomR�GH�KRUDV�QD�PHGLGD�HP�TXH�KDYLD�R�HODVWHFLPHQWR�GD�MRUQDGD�H�D�UHVSHFWLYD�SDJD��VHP�TXDOTXHU�LQGLFDWLYR�GD�LQVWLWXLomR�GH�EDQFR�GH�KRUDV��
�3URFHVVR�Q���������������������������-Xt]D�6DQGUD�0iUFLD�:DPELHU��3XEOLFDGR�QR�7576&�'2(�HP�������������
1RWD�VH�TXH�R�SRVLFLRQDPHQWR�GR�767�FRQVXEVWDQFLDGR�DSyV�D�LQVHUomR�GR�LWHP�9�j�6~PXOD�Q������GR�767��QmR�p��GH�WRGD�VRUWH��LQHVSHUDGR��XPD�YH]�TXH�DTXHOD�FRUWH�Mi�HQWHQGLD�TXH�HVVH�VLVWHPD�GHYHULD�VHU�
SDFWXDGR�PHGLDQWH�QHJRFLDomR�FROHWLYD�H�TXH��HP�FDVR�GH�LQYDOLGDomR�GR�VLVWHPD��DV�KRUDV�TXH�
H[WUDSRODVVHP�D�MRUQDGD�OHJDO�RX�FRQWUDWXDO�IRVVHP�SDJDV�FRPR�KRUDV�H[WUDRUGLQiULDV��
6~PXOD�Q�����GR�767�
&203(16$d­2�'(�-251$'$��LQVHULGR�R�LWHP�9����5HV������������'(-7�GLYXOJDGR�HP��������H�
�����������



,��$�FRPSHQVDomR�GH�MRUQDGD�GH�WUDEDOKR�GHYH�VHU�DMXVWDGD�SRU�DFRUGR�LQGLYLGXDO�HVFULWR��DFRUGR�FROHWLYR�RX�
FRQYHQomR�FROHWLYD���H[�6~PXOD�Q�������SULPHLUD�SDUWH���DOWHUDGD�SHOD�5HV������������'-�������������

,,��2�DFRUGR�LQGLYLGXDO�SDUD�FRPSHQVDomR�GH�KRUDV�p�YiOLGR��VDOYR�VH�KRXYHU�QRUPD�FROHWLYD�HP�VHQWLGR�FRQWUiULR���H[�2-�Q������GD�6%',������LQVHULGD�HP�������������

,,,��2�PHUR�QmR�DWHQGLPHQWR�GDV�H[LJrQFLDV�OHJDLV�SDUD�D�FRPSHQVDomR�GH�MRUQDGD��LQFOXVLYH�TXDQGR�
HQFHWDGD�PHGLDQWH�DFRUGR�WiFLWR��QmR�LPSOLFD�D�UHSHWLomR�GR�SDJDPHQWR�GDV�KRUDV�H[FHGHQWHV�j�MRUQDGD�
QRUPDO�GLiULD��VH�QmR�GLODWDGD�D�MRUQDGD�Pi[LPD�VHPDQDO��VHQGR�GHYLGR�DSHQDV�R�UHVSHFWLYR�DGLFLRQDO���H[�6~PXOD�Q�������VHJXQGD�SDUWH���DOWHUDGD�SHOD�5HV������������'-�������������

,9��$�SUHVWDomR�GH�KRUDV�H[WUDV�KDELWXDLV�GHVFDUDFWHUL]D�R�DFRUGR�GH�FRPSHQVDomR�GH�MRUQDGD��1HVWD�
KLSyWHVH��DV�KRUDV�TXH�XOWUDSDVVDUHP�D�MRUQDGD�VHPDQDO�QRUPDO�GHYHUmR�VHU�SDJDV�FRPR�KRUDV�H[WUDRUGLQiULDV�H��TXDQWR�jTXHODV�GHVWLQDGDV�j�FRPSHQVDomR��GHYHUi�VHU�SDJR�D�PDLV�DSHQDV�R�DGLFLRQDO�
SRU�WUDEDOKR�H[WUDRUGLQiULR���H[�2-�Q������GD�6%',�����LQVHULGD�HP�������������

��9��$V�GLVSRVLo}HV�FRQWLGDV�QHVWD�V~PXOD�QmR�VH�DSOLFDP�DR�UHJLPH�FRPSHQVDWyULR�QD�PRGDOLGDGH�³EDQFR�GH�KRUDV´��TXH�VRPHQWH�SRGH�VHU�LQVWLWXtGR�SRU�QHJRFLDomR�FROHWLYD��

&RQWUROH�GD�-RUQDGD��

&/È868/$�9,*e6,0$�48,17$���&$57­2�'(�32172��

2V�HPSUHJDGRUHV�GRPpVWLFRV�REULJDWRULDPHQWH�PDQWHUmR�OLYUR�SRQWR��IROKD�SRQWR��FDUWmR�GH�SRQWR�RX�R�TXH�PHOKRU�OKHV�DSURXYHU�SDUD�R�FRQWUROH�GH�MRUQDGD�GH�VHXV�HPSUHJDGRV��

1RWD��1R�TXH�WDQJH�D�IUHTXrQFLD�GR�HPSUHJDGR��FDEH�DR�HPSUHJDGRU��SDUD�HYLWDU�H�PLQLPL]DU�SUREOHPDV�
MXGLFLDLV�IXWXURV��HIHWXDU�GLDULDPHQWH�ULJRURVD�ILVFDOL]DomR�H�FRQWUROH�GH�WRGD�D�SUHVWDomR�ODERUDWLYD�

6~PXOD�Q�������GR�767�
-251$'$�'(�75$%$/+2��5(*,6752��Ð186�'$�3529$��LQFRUSRUDGDV�DV�2ULHQWDo}HV�
-XULVSUXGHQFLDLV�Q��V�����H�����GD�6%',������5HV������������'-��������H������������
,���e�{QXV�GR�HPSUHJDGRU�TXH�FRQWD�FRP�PDLV�GH�����GH]��HPSUHJDGRV�R�UHJLVWUR�GD�MRUQDGD�GH�WUDEDOKR�QD�
IRUPD�GR�DUW������������GD�&/7��$�QmR�DSUHVHQWDomR�LQMXVWLILFDGD�GRV�FRQWUROHV�GH�IUHTXrQFLD�JHUD�SUHVXQomR�
UHODWLYD�GH�YHUDFLGDGH�GD�MRUQDGD�GH�WUDEDOKR��D�TXDO�SRGH�VHU�HOLGLGD�SRU�SURYD�HP�FRQWUiULR���H[�6~PXOD�Q������±�DOWHUDGD�SHOD�5HV������������'-�������������
,,���$�SUHVXQomR�GH�YHUDFLGDGH�GD�MRUQDGD�GH�WUDEDOKR��DLQGD�TXH�SUHYLVWD�HP�LQVWUXPHQWR�QRUPDWLYR��SRGH�
VHU�HOLGLGD�SRU�SURYD�HP�FRQWUiULR���H[�2-�Q������GD�6%',�����LQVHULGD�HP�������������



,,,���2V�FDUW}HV�GH�SRQWR�TXH�GHPRQVWUDP�KRUiULRV�GH�HQWUDGD�H�VDtGD�XQLIRUPHV�VmR�LQYiOLGRV�FRPR�PHLR
GH�SURYD��LQYHUWHQGR�VH�R�{QXV�GD�SURYD��UHODWLYR�jV�KRUDV�H[WUDV��TXH�SDVVD�D�VHU�GR�HPSUHJDGRU��SUHYDOHFHQGR�j�MRUQDGD�GD�LQLFLDO�VH�GHOH�QmR�VH�GHVLQFXPELU���H[�2-�Q������GD�6%',����'-�������������

)DOWDV��

&/È868/$�9,*e6,0$�6(;7$���$86Ç1&,$6�/(*$,6��

2V�HPSUHJDGRUHV�FRQVLGHUDUmR�DXVrQFLDV�OHJDLV�GR�HPSUHJDGR�DR�VHUYLoR��DTXHODV�SUHYLVWDV�QD�OHJLVODomRYLJHQWH�H�QHVWD�QRUPD�FROHWLYD��QmR�VHQGR�SDVVtYHLV�GH�SXQLomR�H�GHVFRQWR�QR�VDOiULR��RV�VHJXLQWHV�FDVRV��
D��DWp����GRLV��GLDV�FRQVHFXWLYRV��HP�FDVR�GH�IDOHFLPHQWR�GR�F{QMXJH��DVFHQGHQWH��GHVFHQGHQWH��LUPmR�RX�SHVVRD�TXH��GHFODUDGD�HP�VXD�FDUWHLUD�GH�WUDEDOKR�H�SUHYLGrQFLD�VRFLDO��YLYD�VRE�VXD�GHSHQGrQFLD�
HFRQ{PLFD��
E��DWp����WUrV��GLDV�FRQVHFXWLYRV�HP�YLUWXGH�GH�FDVDPHQWR��
F��SRU����FLQFR��GLDV��HP�FDVR�GH�QDVFLPHQWR�GH�ILOKR��QR�GHFRUUHU�GD�SULPHLUD�VHPDQD��
G��SRU����XP��GLD��HP�FDGD�����GR]H��PHVHV�GH�WUDEDOKR��HP�FDVRV�GH�GRDomR�YROXQWiULD�GH�VDQJXH�GHYLGDPHQWH�FRPSURYDGD��
H��DWp����GRLV��GLDV�FRQVHFXWLYRV�RX�QmR��SDUD�R�ILP�GH�VH�DOLVWDU�HOHLWRU��QRV�WHUPRV�GD�OHL�UHVSHFWLYD��
I��KRPHQV��QR�SHUtRGR�GH�WHPSR�HP�TXH�WLYHU�GH�FXPSULU�DV�H[LJrQFLDV�GR�VHUYLoR�PLOLWDU�UHIHULGDV�QD�OHWUD�
³F´�GR�DUWLJR����GD�OHL����������
J��QRV�GLDV�HP�TXH�HVWLYHU�FRPSURYDGDPHQWH�UHDOL]DQGR�SURYD�GH�H[DPH�YHVWLEXODU�SDUD�LQJUHVVR�HP�HVWDEHOHFLPHQWR�GH�HQVLQR�VXSHULRU��
K��SHOR�WHPSR�TXH�VH�IL]HU�QHFHVViULR��TXDQGR�WLYHU�TXH�FRPSDUHFHU�D�MXt]R��
,��DV�DXVrQFLDV�FRPSURYDGDV�H�MXVWLILFDGDV�SRU�PpGLFR��SDUD�H[DPH�H�DFRPSDQKDPHQWR�SUp�QDWDO�GD�
HPSUHJDGD�JHVWDQWH��
3$5È*5$)2�Ò1,&2� DV�DXVrQFLDV�DFLPD�UHODFLRQDGDV�VmR�RULXQGDV�GH�QRUPD�OHJDO�SUHYLVWD�QD�OHJLVODomR�
YLJHQWH��$UW������GD�&RQVROLGDomR�GDV�/HLV�GR�7UDEDOKR���QmR�VH�FRQIXQGLQGR�FRP�DXVrQFLDV�PRWLYDGDV�SRU�GRHQoD�H�FRPSURYDGDV�DWUDYpV�GH�DWHVWDGR�PpGLFR��

1RWD��$�OHJLVODomR�WUDEDOKLVWD�DGPLWH�GHWHUPLQDGDV�VLWXDo}HV�HP�TXH�R�HPSUHJDGR�SRGHUi�GHL[DU�GH�
FRPSDUHFHU�DR�VHUYLoR��VHP�SUHMXt]R�GR�VDOiULR��
$V�GLVSHQVDV�OHJDLV�VmR�FRQWDGDV�HP�GLDV�GH�WUDEDOKR��GLDV�~WHLV�SDUD�R�HPSUHJDGR��
�767�±�$V�KRUDV�HP�TXH�R�HPSUHJDGR�IDOWDU�DR�VHUYLoR�SDUD�FRPSDUHFLPHQWR�QHFHVViULR��FRPR�SDUWH��j�



-XVWLoD�GR�7UDEDOKR��QmR�VHUmR�GHVFRQWDGDV�GH�VHXV�VDOiULRV��767�±�6~PXOD�������

&/È868/$�9,*e6,0$�6e7,0$���$7(67$'26�0e',&26��

2V�HPSUHJDGRUHV�GHYHUmR�FRQVLGHUDU�MXVWLILFDGDV�DV�DXVrQFLDV�GR�HPSUHJDGR�TXDQGR�HVWH�DSUHVHQWDU�DWHVWDGRV�PpGLFRV�HPLWLGRV�SHOR�686��6LVWHPD�~QLFR�GH�6D~GH��H�VHXV�FRQYHQLDGRV��EHP�FRPR�RV�
HPLWLGRV�SHOR�VHUYLoR�PpGLFR�H�RGRQWROyJLFR�GR�6,1'20e67,&$�-81',$Ë�H�VHXV�FRQYHQLDGRV�H�TXDQGR�R�HPSUHJDGR�PDQWLYHU�FRQYrQLR�PpGLFR��
D� 'HYHUmR�VHU�FRQVLGHUDGDV�MXVWLILFDGDV�WDPEpP�DV�DXVrQFLDV�TXDQGR�GR�DFRPSDQKDPHQWR�GH�ILOKR�PHQRU�
H�RX�LQYiOLGR�SDUD�FRQVXOWD�PpGLFD��FRPSURYDQGR�FRP�DWHVWDGR�PpGLFR�R�SHUtRGR�HP�TXH�Oi�SHUPDQHFHX��
E��'HYHUmR�FRQVWDU�QRV�DWHVWDGRV�R�&50�GR�PpGLFR�RX�R�&52�GR�GHQWLVWD��R�&,'�H�DVVLQDWXUD�GR�PpGLFR�
RX�GR�GHQWLVWD��
F��&DVR�R�HPSUHJDGR�WHQKD�QHFHVVLGDGH�GH�VH�DIDVWDU�SHOR�ÏUJmR�3UHYLGHQFLiULR�H�QmR�WHQKD�R�
HPSUHJDGRU�SURFHGLGR�RV�UHFROKLPHQWRV�GHYLGRV��ILFD�R�HPSUHJDGRU�REULJDGR�D�LQGHQL]DU�R�HPSUHJDGR�SHORSHUtRGR�HP�TXH�GHYHULD�SHUPDQHFHU�DIDVWDGR��QR�YDORU�GH�VHX�VDOiULR�LQWHJUDO��$�UHFXVD�GR�ÏUJmR�
3UHYLGHQFLiULR�VRE�HVVD�MXVWLILFDWLYD�FRQVWLWXLUi�FUpGLWR�DR�HPSUHJDGR�H�VHUi�WLGD�FRPR�WtWXOR�H[HFXWLYR�
H[WUDMXGLFLDO��SDVVtYHO�GH�H[HFXomR�SHUDQWH�D�-XVWLoD�GR�7UDEDOKR��

1RWD��)DOWDV�MXVWLILFDGDV�VmR�DTXHODV�PRWLYDGDV�SRU�GRHQoD�TXH�JHUD�LQFDSDFLGDGH�ODERUDO��GHVGH�TXH�FRQILUPDGD�SHOR�PpGLFR�GD�HPSUHVD��SUySULR�RX�PHGLDQWH�FRQYrQLR��
$V�KLSyWHVHV�GH�DWHVWDGR�PpGLFR�GH�SODQR�GH�VD~GH�GD�SUySULD�WUDEDOKDGRUD�RX�GD�UHGH�SXEOLFD�GH�VD~GH��Mi�
VmR�SDFLILFDGRV�QD�OHJLVODomR��
767�±�$�MXVWLILFDomR�GD�DXVrQFLD�GR�HPSUHJDGR�PRWLYDGR�SRU�GRHQoD��SDUD�D�SHUFHSomR�GR�VDOiULR�
HQIHUPLGDGH�H�GD�UHPXQHUDomR�GR�UHSRXVR�VHPDQDO��GHYH�REVHUYDU�D�RUGHP�SUHIHUHQFLDO�GRV�DWHVWDGRV�
PpGLFRV�HVWDEHOHFLGD�HP�OHL��767�±�6~PXOD������

7XUQRV�,QLQWHUUXSWRV�GH�5HYH]DPHQWR��

&/È868/$�9,*e6,0$�2,7$9$���78512�),;2�'(����;�����

)LFD�IDFXOWDGD�DRV�HPSUHJDGRUHV�TXH�QHFHVVLWHP�GR�WUDEDOKR�GH�FXLGDGRU�GH�LGRVRV��FXLGDGRU�GH�SHVVRDV�SRUWDGRUDV�GH�QHFHVVLGDGHV�HVSHFLDLV�RX�EDEiV�j�LPSODQWDomR�GH�MRUQDGD�GH�WUDEDOKR�HP�WXUQR�IL[R�GH���
�GR]H��KRUDV��QR�VLVWHPD���[����GR]H�KRUDV�GH�WUDEDOKR�SRU�WULQWD�H�VHLV�KRUDV�GH�GHVFDQVR���REVHUYDGR�R�
OLPLWH�PHQVDO�GH������FHQWR�H�QRYHQWD�H�GXDV�KRUDV���Mi�FRPSXWDGRV�RV�'65�V��HP�FRQIRUPLGDGH�FRP�D�680Ò/$�����GR�767�±�75,%81$/�683(5,25�'2�75$%$/+2��GHVGH�TXH�VHMD�IHLWR�H�DSURYDGR�SHOR
6,1'20e67,&$�-81',$Ë�H�R�6LQGLFDWR�3DWURQDO�±�6('&$5�XP�$&25'2�'(�(6&$/$�(�
5(9(=$0(172��
3DUD�RV�WUDEDOKDGRUHV�TXH�WUDEDOKHP�QD�HVFDOD���;���ILFD�JDUDQWLGR�R�ODERU�PHQVDO�Pi[LPR�GH������FHQWR



H�QRYHQWD�H�GXDV��KRUDV�Mi�DFUHVFLGR�GR�'65��VHQGR�TXH�TXDOTXHU�ODERU�DFLPD�GLVVR�GHYH�VHU�UHPXQHUDGR�
FRPR�KRUD�H[WUD��

1RWD��$�MRUQDGD�GH�WUDEDOKR�p�R�WHPSR�HP�TXH�R�
HPSUHJDGR�SHUPDQHFH�j�GLVSRVLomR�GH�VHX�HPSUHJDGRU�
VHMD�WUDEDOKDQGR��VHMD�DJXDUGDQGR�RUGHQV��(P�UHJUD��VHX�
SHUtRGR�GH�GXUDomR��WDO�FRPR�HVWDEHOHFLGR�QD�&RQVWLWXLomR�
)HGHUDO�GH��������p�GH���KRUDV�GLiULDV�H����KRUDV�VHPDQDLV�

7RGDYLD��DOJXQV�HPSUHJRV�SRVVXHP�MRUQDGD�GH�WUDEDOKR�
GLIHUHQFLDGD��VLWXDomR�HVWD�DGPLWLGD�HP�UD]mR�GD�
SHFXOLDULGDGH�GR�WUDEDOKR�D�VHU�GHVHQYROYLGR��QHFHVVLGDGH�
GH�GHVSUHQGLPHQWR�GH�IRUoD�H[FHVVLYD��UHSHWLomR�FRQWtQXD�
HWF��

)D]HQGR�XPD�DQiOLVH�H[HJpWLFD�DFHUFD�GH�WDO�UHJLPH��YHULILFD�VH�TXH�R�H[FHVVR�GH�MRUQDGD�p�FRPSHQVDGR�SRU�XPD�IROJD�PDLV�HOiVWLFD��KLSyWHVH�TXH�HQFRQWUD�SDUDOHOR�QR�EDQFR�GH�KRUDV�HVWDEHOHFLGR�SHOR������GR�
DUWLJR�����GD�&RQVROLGDomR�GDV�/HLV�GR�7UDEDOKR�H�VH�UHVSDOGD�SHORV�SULQFtSLRV�GR�FRQJOREDPHQWR�H�GD�QRUPD�PDLV�IDYRUiYHO�DR�HPSUHJDGR��
1HVWH�VHQWLGR��
6~PXOD�Q������GR�767
-RUQDGD�GH�WUDEDOKR��1250$�&2/(7,9$��/(,��(VFDOD�GH����SRU�����9DOLGDGH����5HV������������'(-7�
GLYXOJDGR�HP��������H��������������UHSXEOLFDGD�HP�GHFRUUrQFLD�GR�GHVSDFKR�SURIHULGR�QR�SURFHVVR�767�3$������������������'(-7�GLYXOJDGR�HP������������
e�YDOLGD��HP�FDUiWHU�H[FHSFLRQDO��D�MRUQDGD�GH�GR]H�KRUDV�GH�WUDEDOKR�SRU�WULQWD�H�VHLV�GH�GHVFDQVR��SUHYLVWD�HP�OHL�RX�DMXVWDGD�H[FOXVLYDPHQWH�PHGLDQWH�DFRUGR�FROHWLYR�GH�WUDEDOKR�RX�FRQYHQomR�FROHWLYD�GH�
WUDEDOKR��DVVHJXUDGD�D�UHPXQHUDomR�HP�GREUR�GRV�IHULDGRV�WUDEDOKDGRV��2�HPSUHJDGR�QmR�WHP�GLUHLWR�DR�
SDJDPHQWR�GH�DGLFLRQDO�UHIHUHQWH�DR�ODERU�SUHVWDGR�QD�GpFLPD�SULPHLUD�H�GpFLPD�VHJXQGD�KRUDV��

6REUHDYLVR��

&/È868/$�9,*e6,0$�121$���62%5($9,62��



3DUD�DWHQGHU�DV�QHFHVVLGDGHV�HYHQWXDLV�GH�VHXV�VHUYLoRV��R�HPSUHJDGRU�SRGHUi�DGRWDU�R�UHJLPH�GH�
VREUHDYLVR��UHPXQHUDQGR�RV�WUDEDOKDGRUHV�HQYROYLGRV��D�EDVH�GH������XP�WHUoR��GDV�KRUDV�HP�TXH�ILFDUHPVXMHLWRV�D�HVVH�UHJLPH��H[FHWR�RV�FRQWUDWRV�FHOHEUDGRV�QD�IRUPD�GD�FOiXVXOD�TXDUWD�GHVVD�&RQYHQomR��
3DUiJUDIR�~QLFR�±�2�WUDEDOKDGRU�HP�UHJLPH�GH�VREUHDYLVR�TXH�YLHU�D�VHU�DFLRQDGR�SDVVDUi�D�UHFHEHU�KRUDV�
H[WUDV�D�SDUWLU�GHVWH�PRPHQWR�H�HQTXDQWR�HVWLYHU�WUDEDOKDQGR��

1RWD��&RQVLGHUD�VH�HP�VREUHDYLVR�R�HPSUHJDGR�TXH�SHUPDQHFHU�HP�UHJLPH�GH�SODQWmR�RX�HTXLYDOHQWH��
DJXDUGDQGR�D�TXDOTXHU�PRPHQWR�R�FKDPDGR�SDUD�R�VHUYLoR�GXUDQWH�R�SHUtRGR�GH�GHVFDQVR��

6~PXOD�Q������GR�767
62%5($9,62��$3/,&$d­2�$1$/Ï*,&$�'2�$57������������'$�&/7��UHGDomR�DOWHUDGD�QD�VHVVmR�GR�
7ULEXQDO�3OHQR�UHDOL]DGD�HP����������������5HV������������'(-7�GLYXOJDGR�HP��������H�������������
,���2�XVR�GH�LQVWUXPHQWRV�WHOHPiWLFRV�RX�LQIRUPDWL]DGRV�IRUQHFLGRV�SHOD�HPSUHVD�DR�HPSUHJDGR��SRU�VL�Vy��
QmR�FDUDFWHUL]D�R�UHJLPH�GH�VREUHDYLVR��

,,���&RQVLGHUD�VH�HP�VREUHDYLVR�R�HPSUHJDGR�TXH��j�GLVWkQFLD�H�VXEPHWLGR�D�FRQWUROH�SDWURQDO�SRU�
LQVWUXPHQWRV�WHOHPiWLFRV�RX�LQIRUPDWL]DGRV��SHUPDQHFHU�HP�UHJLPH�GH�SODQWmR�RX�HTXLYDOHQWH��DJXDUGDQGR
D�TXDOTXHU�PRPHQWR�R�FKDPDGR�SDUD�R�VHUYLoR�GXUDQWH�R�SHUtRGR�GH�GHVFDQVR��

$�JUDQGH�PXGDQoD�QHVVD�6~PXOD�p�TXH�QmR�p�PDLV�QHFHVViULR�TXH�R�HPSUHJDGR�SHUPDQHoD�HP�FDVD�SDUD�
TXH�VH�FDUDFWHUL]H�R�VREUHDYLVR��EDVWD�R��HVWDGR�GH�GLVSRQLELOLGDGH���HP�UHJLPH�GH�SODQWmR��SDUD�TXH�WHQKD�GLUHLWR�DR�EHQHItFLR��

2XWUDV�GLVSRVLo}HV�VREUH�MRUQDGD��

&/È868/$�75,*e6,0$���75$%$/+2�$26�'20,1*26��

2EHGHFLGR�DR�GLVSRVWR�QD�/HL��������H�OHJLVODomR�DSOLFiYHO��R�WUDEDOKR�DRV�GRPLQJRV��UHJHU�VH�i�SHODV�VHJXLQWHV�GLVSRVLo}HV��

D���&RQFRUGkQFLD�GR�HPSUHJDGR��

E��7UDEDOKR�HP�GRPLQJRV��RX�VHMD��D�FDGD����WUrV��GRPLQJRV�WUDEDOKDGRV��VHJXH�VH����XP��GH�GHVFDQVR��



F��$V�KRUDV�ODERUDGDV�DRV�GRPLQJRV��TXDQGR�QmR�FRPSHQVDGDV��GHYHUmR�VHU�UHPXQHUDGDV�FRP�R�DFUpVFLPR�GR�DGLFLRQDO�GH�������FHP�SRU�FHQWR���

G��ILFDP�H[FOXtGRV�GHVVD�FOiXVXOD��RV�HPSUHJDGRV�UHJLGRV�SHOD�FOiXVXOD�TXDUWD�GD�SUHVHQWH�&RQYHQomR�&ROHWLYD��

1RWD��2�UHSRXVR�VHPDQDO�UHPXQHUDGR�p�D�IROJD�D�TXH�WHP�GLUHLWR�R�HPSUHJDGR��DSyV�GHWHUPLQDGR�Q~PHUR�
GH�GLDV�RX�GH�KRUDV�GH�WUDEDOKR�SRU�VHPDQD��PHGLGD�GH�FDUiWHU�VRFLDO�H�UHFUHDWLYD��YLVDQGR�j�UHFXSHUDomR�ItVLFD�H�PHQWDO�GR�WUDEDOKDGRU��(VWD�IROJD�p�UHPXQHUDGD�SHOR�HPSUHJDGRU��2�SHUtRGR�GHYH�VHU�GH����KRUDV�
FRQVHFXWLYDV��TXH�GHYHUmR�FRLQFLGLU��SUHIHUHQFLDOPHQWH��&RQVWLWXLomR�)HGHUDO��DUWLJR�����LQFLVR�;9���QR�WRGR�
RX�HP�SDUWH��FRP�R�GRPLQJR��1RV�VHUYLoRV�TXH�H[LJLUHP�WUDEDOKR�DRV�GRPLQJRV��R�GHVFDQVR�VHPDQDO�GHYHUi�VHU�HIHWXDGR�HP�VLVWHPD�GH�UHYH]DPHQWR��FRQVWDQWH�GH�HVFDOD�PHQVDOPHQWH�RUJDQL]DGD�H�VXMHLWD�j�
ILVFDOL]DomR��

'LVS}H�R�DUWLJR�����GD�/(,�1�������'(���'(�-$1(,52�'(�������TXH��
$UW�����1DV�DWLYLGDGHV�HP�TXH�QmR�IRU�SRVVtYHO��HP�YLUWXGH�GDV�H[LJrQFLDV�WpFQLFDV�GDV�HPSUHVDV��D�VXVSHQVmR�GR�WUDEDOKR��QRV�GLDV�IHULDGRV�FLYLV�H�UHOLJLRVRV��D�UHPXQHUDomR�VHUi�SDJD�HP�GREUR��VDOYR�VH�R�
HPSUHJDGRU�GHWHUPLQDU�RXWUR�GLD�GH�IROJD��
$�6~PXOD�Q�������GR�7ULEXQDO�6XSHULRU�GR�7UDEDOKR�HVWDEHOHFH�TXH�R�SDJDPHQWR�SHOR�WUDEDOKR�SUHVWDGR�
HP�GRPLQJRV�H�IHULDGRV��TXDQGR�QmR�FRPSHQVDGRV��GHYH�VHU�HIHWXDGR�HP�GREUR���������VHP�SUHMXt]R�GD�UHPXQHUDomR�UHODWLYD�DR�UHSRXVR�VHPDQDO�UHPXQHUDGR�
³75$%$/+2�(0�'20,1*26�(�)(5,$'26��1­2�&203(16$'2���2�WUDEDOKR�SUHVWDGR�HP�GRPLQJRV�H�IHULDGRV��QmR�FRPSHQVDGR��GHYH�VHU�SDJR�HP�GREUR��VHP�SUHMXt]R�GD�UHPXQHUDomR�UHODWLYD�DR�UHSRXVR�
VHPDQDO�´�

&/È868/$�75,*e6,0$�35,0(,5$���3/$17®(6�'(�(6&$/$�(�5(9(=$0(172��

2�HPSUHJDGRU�SRGHUi�DGRWDU�R�UHJLPH�GH�URGt]LRV�H�SODQW}HV��PHGLDQWH�QHJRFLDomR�H�DSURYDomR�GR�
6LQGLFDWR�3URILVVLRQDO�±�6,1'20e67,&$�-81',$Ë�H�R�6LQGLFDWR�3DWURQDO�±�6('&$5��

1RWD��([LVWHP�DOJXPDV�DWLYLGDGHV��RQGH�RV�HPSUHJDGRV�SUHFLVDP�WUDEDOKDU�HP�GRPLQJRV�H�IHULDGRV��SRUpP��HOHV�WrP�R�GLUHLWR�D�IROJDV�VHPDQDLV��(�SRU�HOHV�WUDEDOKDUHP�QHVWHV�GLDV��VH�ID]�QHFHVViULR�WHU�IROJD�
HP�RXWUR�GLD�GD�VHPDQD��



'HYLGR�DR�IDWR�GR�HPSUHJDGR�GH�GHWHUPLQDGDV�DWLYLGDGHV�VHU�REULJDGR�D�WUDEDOKDU�QRV�GRPLQJRV�H�IHULDGRV�
p�TXH�D�/HJLVODomR�PDQGD�R�HPSUHJDGRU�RUJDQL]DU�D�(VFDOD�GH�5HYH]DPHQWR��
$�(VFDOD�GH�5HYH]DPHQWR�VHPDQDO�p�QHFHVViULD��D�ILP�GH�TXH�WRGR�HPSUHJDGR�SRVVD��SHULRGLFDPHQWH��
JR]DU�R�GHVFDQVR��EHP�FRPR�SURSLFLDU�DR�HPSUHJDGR�R�FRQKHFLPHQWR�GH�VXDV�IROJDV�FRP�WHPSR�UD]RiYHO�SDUD�SURJUDPDU�VXDV�DWLYLGDGHV��
3RU�FDXVD�GHVVDV�RFRUUrQFLDV�H�QHFHVVLGDGHV��GHYH�VH��REVHUYDU�DOJXPDV�UHJUDV��DUWLJR����GD�&)��DUWLJR����GD�&/7�H�/HL�Q�����������
D��WRGR�HPSUHJDGR�GHYHUi�WHU�XP�GHVFDQVR�VHPDQDO�GH�����YLQWH�H�TXDWUR�KRUDV��FRQVHFXWLYDV��VDOYR�PRWLYR�GH�FRQYHQLrQFLD�S~EOLFD�RX�QHFHVVLGDGH�LPSHULRVD�GR�VHUYLoR��GHYHUi�FRLQFLGLU�FRP�R�GRPLQJR��QR
WRGR�RX�HP�SDUWH��
E��QRV�VHUYLoRV�TXH�H[LMDP�WUDEDOKR�DRV�GRPLQJRV�FRP�H[FHomR�TXDQWR�DRV�HOHQFRV�WHDWUDLV��VHUi�
HVWDEHOHFLGD�HVFDOD�GH�UHYH]DPHQWR��PHQVDOPHQWH�RUJDQL]DGD�H�FRQVWDQGR�GH�TXDGUR�VXMHLWR�j�ILVFDOL]DomR��
$�(VFDOD�GH�5HYH]DPHQWR�GHYH�VHU�IL[DGD�HP�ORFDO�YLVtYHO��

6D~GH�H�6HJXUDQoD�GR�7UDEDOKDGRU��
8QLIRUPH��

&/È868/$�75,*e6,0$�6(*81'$���81,)250(6��

&DVR�R�HPSUHJDGRU�H[LMD�R�XVR�GH�XQLIRUPH�SRU�SDUWH�GH�VHXV�HPSUHJDGRV��RV�PHVPRV�GHYHUmR�VHU�IRUQHFLGRV�JUDWXLWDPHQWH��
3DUiJUDIR�~QLFR��)LFD�DVVHJXUDGR�DR�HPSUHJDGRU�GLUHLWR�DR�UHHPEROVR�GR�YDORU�FRUUHVSRQGHQWH�DR�XQLIRUPH�IRUQHFLGR��HP�FDVR�GH�QmR�GHYROXomR�RX�HVWUDJR�YROXQWiULR�GR�PHVPR��SRU�RFDVLmR�GR�
GHVOLJDPHQWR�GR�HPSUHJDGR��

1RWD��8PD�YH]�TXH�R�HPSUHJDGRU�WRUQRX�REULJDWyULR�R�XVR�GR�XQLIRUPH�HVWD�GHYH�IRUQHFHU��JUDWXLWDPHQWH�TXDQWLGDGH�VXILFLHQWH�SDUD�VHUHP�XWLOL]DGRV�QD�VHPDQD��

2�IXQGDPHQWR�OHJDO�SDUD�HVWD�DILUPDomR�p�R�$UW������GD�&/7��H�R�SUHFHGHQWH�QRUPDWLYR�767�Q��������

$UW������±�$OpP�GR�SDJDPHQWR�HP�GLQKHLUR��FRPSUHHQGH�VH�QR�VDOiULR��SDUD�WRGRV�RV�HIHLWRV�OHJDLV��D�
DOLPHQWDomR��KDELWDomR��YHVWXiULR�RX�RXWUDV�SUHVWDo}HV�³LQ�QDWXUD´�TXH�D�HPSUHVD��SRU�IRUoD�GR�FRQWUDWR�RX�
GR�FRVWXPH��IRUQHFHU�KDELWXDOPHQWH�DR�HPSUHJDGR��(P�FDVR�DOJXP�VHUi�SHUPLWLGR�R�SDJDPHQWR�FRP�EHELGDV�DOFRyOLFDV�RX�GURJDV�QRFLYDV��



�����±��«��
�����±�3DUD�RV�HIHLWRV�SUHYLVWRV�QHVWH�DUWLJR��QmR�VHUmR�FRQVLGHUDGDV�FRPR�VDOiULR�DV�VHJXLQWHV�XWLOLGDGHV�FRQFHGLGDV�SHOR�HPSUHJDGRU���5HGDomR�GDGD�SHOD�/HL�Q����������GH������������
,�±�YHVWXiULRV��HTXLSDPHQWRV�H�RXWURV�DFHVVyULRV�IRUQHFLGRV�DRV�HPSUHJDGRV�H�XWLOL]DGRV�QR�ORFDO�GH�
WUDEDOKR��SDUD�D�SUHVWDomR�GR�VHUYLoR��
�«��

1R�TXH�GL]�UHVSHLWR�D�YHVWXiULR��Vy�FRPSRUi�UHPXQHUDomR�DTXHOH�TXH�QmR�IRU�SDUD�XVR�QR�WUDEDOKR��2V�
XQLIRUPHV�FRQVWLWXHP�GHVSHVD�GR�HPSUHJDGRU��FRQIRUPH�GLVSRVWR�SHOR�3UHFHGHQWH�1RUPDWLYR�767�Q��������

³3UHFHGHQWH�1RUPDWLYR�767�Q�������±�81,)250(6��'HWHUPLQD�VH�R�IRUQHFLPHQWR�JUDWXLWR�GH�XQLIRUPHV��
GHVGH�TXH�H[LJLGR�VHX�XVR�SHOR�HPSUHJDGRU�´�

6HQGR�DVVLP��ILFD�FODUR�TXH��VRPHQWH�SRGHUi�VHU�FREUDGR�R�XQLIRUPH�GR�HPSUHJDGR�VH�HVWH�IRU�RSFLRQDO�RX��
VHQGR�REULJDWyULR�HVWH�IRU�H[WUDYLDGR�RX�GDQLILFDGR�SHOR�HPSUHJDGR��

1R�FDVR�GH�VHU�REULJDWyULR�H�R�HPSUHJDGR�VH�UHFXVDU�D�XVDU��R�HPSUHJDGRU�SRGHUi�DGYHUWLU�R�HPSUHJDGR��Mi�
TXH�VH�WUDWD�GH�LQGLVFLSOLQD��

2XWUDV�1RUPDV�GH�3UHYHQomR�GH�$FLGHQWHV�H�'RHQoDV�3URILVVLRQDLV��

&/È868/$�75,*e6,0$�7(5&(,5$���5('8d­2�'(�5,6&26��

2�HPSUHJDGRU�GRPpVWLFR�GHYHUi�DGRWDU�DV�PHGLGDV�QHFHVViULDV�SDUD�D�UHGXomR�GRV�ULVFRV�LQHUHQWHV�DR�WUDEDOKR��SRU�PHLR�GH�QRUPDV�GH�VD~GH��KLJLHQH�H�VHJXUDQoD��HVWDEHOHFLGDV�QR�LQFLVR�;;,,�GR�DUW�����GD
&)�����GH�DFRUGR�FRP�1RUPD�7pFQLFD�D�VHU�GHILQLGD�SHOR�0LQLVWpULR�GR�7UDEDOKR�H�(PSUHJR�±�07(��

1RWD��$R�WUDWDUPRV�GDV�1RUPDV�5HJXODPHQWDGRUDV�GD�6D~GH��+LJLHQH�H�6HJXUDQoD�GR�7UDEDOKR��GHYHPRV�
HQFRQWUDU�R�VHX�FRQWH[WR�OHJDO�H�SDUWLQGR�GDt�H[LJLU�R�VHX�FXPSULPHQWR��

(P�QRVVR�RUGHQDPHQWR�MXUtGLFR�HQFRQWUDPRV�SULQFLSDO�GHVWDTXH�QD�&RQVWLWXLomR�)HGHUDO��



$UW�����6mR�GLUHLWRV�GRV�WUDEDOKDGRUHV�XUEDQRV�H�UXUDLV��DOpP�GH�RXWURV�TXH�YLVHP�j�PHOKRULD�GH�VXD�
FRQGLomR�VRFLDO��
������
³;;,,���UHGXomR�GRV�ULVFRV�LQHUHQWHV�DR�WUDEDOKR��SRU�PHLR�GH�QRUPDV�GH�VD~GH��KLJLHQH�H�VHJXUDQoD´��

3DUWLQGR�GHVVD�yWLFD�YHPRV�TXH�VD~GH��KLJLHQH�H�VHJXUDQoD��VmR�HOHPHQWRV�DVVHJXUDGRV�SRU�GLUHLWR��QmR�p�
GH�FXQKR�DOWHUQDWLYR�RX�XPD�EHQHYROrQFLD�IHLWD�SHOR�HPSUHJDGRU��PDV�p�VXD�UHVSRQVDELOLGDGH�SURFXUDU�UHGX]LU�RV�ULVFRV�QRFLYRV�QHVVHV�HOHPHQWRV��

5HODo}HV�6LQGLFDLV��
&RQWULEXLo}HV�6LQGLFDLV��

&/È868/$�75,*e6,0$�48$57$���,032672�6,1',&$/���$57,*2�����'$�&/7�(�����'2�&Ï',*2�75,%87È5,2�1$&,21$/��

6HP�SUHMXt]R�GRV�UHFROKLPHQWRV�GHYLGRV�PHQVDOPHQWH��RV�(PSUHJDGRUHV�VH�FRPSURPHWHP�QR�PrV�GH�
PDUoR�D�GHVFRQWDU�GH�VHXV�HPSUHJDGRV�����XP��GLD�GH�VDOiULR�FRUUHVSRQGHQWH�DR�,032672�6,1',&$/�SUHYLVWR�QRV�DUWLJRV�����GD�&/7�H�����GR�&yGLJR�7ULEXWiULR�1DFLRQDO��2�GHVFRQWR�GHYHUi�VHU�HIHWXDGR�QR
PrV�GH�PDUoR�H�UHSDVVDGR�D�HQWLGDGH�6LQGLFDO�3URILVVLRQDO�DWp�R�GLD����GH�DEULO��PHGLDQWH�UHFROKLPHQWR�HP�JXLD�SUySULD�D�VHU�GLVSRQLELOL]DGD�QR�VLWH�GD�HQWLGDGH�6LQGLFDO��
3DUiJUDIR�~QLFR��2�QmR�UHFROKLPHQWR�DFDUUHWDUi�DR�HPSUHJDGRU�PXOWD�GH������GH]�SRU�FHQWR��VREUH�R�PRQWDQWH��DOpP�GH�MXURV�GH�����XP�SRU�FHQWR��DR�PrV�H�DWXDOL]DomR�PRQHWiULD�QD�IRUPD�GD�OHL��

1RWD��$�FRQWULEXLomR�VLQGLFDO�p�XP�WLSR�GH�FRQWULEXLomR�VRFLDO�GHYLGD�REULJDWRULDPHQWH�SRU�WRGRV�TXH�
SDUWLFLSDUHP�GH�GHWHUPLQDGD�FDWHJRULD�HFRQ{PLFD�RX�SURILVVLRQDO��RX�GH�XPD�SURILVVmR�OLEHUDO��LQGHSHQGHQWH�GH�VHUHP�RX�QmR�DVVRFLDGRV�D�XP�VLQGLFDWR��

$�FRQWULEXLomR�VLQGLFDO�HVWi�SUHYLVWD�QRV�DUWLJRV�����D�����GD�&/7��3RVVXL�QDWXUH]D�WULEXWiULD�H�p�UHFROKLGD�
FRPSXOVRULDPHQWH�SHORV�HPSUHJDGRUHV�QR�PrV�GH�MDQHLUR�H�SHORV�WUDEDOKDGRUHV�QR�PrV�GH�DEULO�GH�FDGD�DQR��2�DUW������,9��LQ�ILQH��GD�&RQVWLWXLomR�GD�5HS~EOLFD�SUHVFUHYH�R�UHFROKLPHQWR�DQXDO�SRU�WRGRV�DTXHOHV�
TXH�SDUWLFLSHP�GH�XPD�GHWHUPLQDGD�FDWHJRULD�HFRQ{PLFD�RX�SURILVVLRQDO��RX�GH�XPD�SURILVVmR�OLEHUDO��LQGHSHQGHQWHPHQWH�GH�VHUHP�RX�QmR�DVVRFLDGRV�D�XP�VLQGLFDWR��7DO�FRQWULEXLomR�GHYH�VHU�GLVWULEXtGD��QD
IRUPD�GD�OHL��DRV�VLQGLFDWRV��IHGHUDo}HV��FRQIHGHUDo}HV�H�j��&RQWD�(VSHFLDO�(PSUHJR�H�6DOiULR���
DGPLQLVWUDGD�SHOR�07(��2�REMHWLYR�GD�FREUDQoD�p�R�FXVWHLR�GDV�DWLYLGDGHV�VLQGLFDLV�H�RV�YDORUHV�GHVWLQDGRV�j��&RQWD�(VSHFLDO�(PSUHJR�H�6DOiULR��LQWHJUDP�RV�UHFXUVRV�GR�)XQGR�GH�$PSDUR�DR�7UDEDOKDGRU���

&/È868/$�75,*e6,0$�48,17$���&2175,%8,d­2�6,1',&$/�(035(*$'25�'20e67,&2�



$57,*2�����'$�&/7�(�����'2�&71

2�HPSUHJDGRU�GRPpVWLFR�IDUi�D�&2175,%8,d­2�6,1',&$/�3$7521$/��SUHYLVWD�QRV�DUWLJRV�����D�����GD�&/7�� D� IDYRU� GR� 6LQGLFDWR� GRV� (PSUHJDGRUHV� 'RPpVWLFRV� GH� &DPSLQDV� H� 5HJLmR� ±� 6('&$5�� (VWD�
&2175,%8,d­2� GHYHUi� VHU� UHFROKLGD� QR� PrV� GH� MDQHLUR� GH� FDGD� DQR� DWp� R� GLD� ���� 2� YDORU� DQXDO� GD�
&2175,%8,d­2�SDUD������HVWi�GHILQLGR�GH�DFRUGR�FRP�R�Q~PHUR�GH�HPSUHJDGRV�GRPpVWLFRV��FRQIRUPH�WDEHOD�DEDL[R��

1Ò0(52�'(�(035(*$'26 9DORU�GD�&RQWULEXLomR�6LQGLFDO�$QXDO
�� 5��������
�� 5��������
�� 5��������
�� 5��������

0DLV�GH���HPSUHJDGRV� 5��������

3DUiJUDIR�SULPHLUR��([FHSFLRQDOPHQWH�HP�������D�&RQWULEXLomR�6LQGLFDO�3DWURQDO�GHYHUi�VHU�SDJD�DWp�R�
GLD����GH�DEULO�GHVWH�DQR��SDUD�TXH�KDMD�WHPSR�KiELO�SDUD�D�FREUDQoD�VHP�JHUDU�PXOWDV�H�DWUDVRV��
3DUiJUDIR�VHJXQGR��2V�EROHWRV�GHYHUmR�VHU�VROLFLWDGRV�SDUD�R�6LQGLFDWR�3DWURQDO�±�6('&$5��SRU�WHOHIRQH�
RX�SRU�HPDLO��DQWHV�GR�UHVSHFWLYR�YHQFLPHQWR�HP����GH�DEULO�GH�������
�3DUiJUDIR�WHUFHLUR��2�QmR�UHFROKLPHQWR�DFDUUHWDUi�DR�HPSUHJDGRU�PXOWD�GH������GH]�SRU�FHQWR��VREUH�R�
PRQWDQWH��DOpP�GH�MXURV�GH�����XP�SRU�FHQWR��DR�PrV�H�DWXDOL]DomR�PRQHWiULD�QD�IRUPD�GD�OHL��

1RWD��&RP�R�LQWXLWR�GH�JDUDQWLU�SUD]R�KiELO�DRV�3DWU}HV�SDUD�VH�DGHTXDUHP�DV�QRYDV�REULJDo}HV�TXH�UHJXODUmR�D�UHODomR�GRPpVWLFD�GH�HPSUHJR��UHVWRX�IL[DGD�QHVWH�,QVWUXPHQWR�1RUPDWLYR�D�WDEHOD�UHIHUHQWH�DR�
SDJDPHQWR�GD�&2175,%8,d­2�6,1',&$/�'2�(035(*$'25�'20e67,&2��3$7521$/���7RGDYLD��SDUD�
TXH�QmR�JHUHP�DWUDVRV�H�PXOWDV��H[FHSFLRQDOPHQWH��QHVWH�DQR�GH�������D�UHIHULGD�&RQWULEXLomR�GHYHUi�VHU�SDJD�DWp�GLD����GH�DEULO�GH�������HP�EROHWRV�SUySULRV�HPLWLGRV�SHOR�6('&$5��VHQGR�TXH�D�SDUWLU�GR�SUy[LPR�
DQR��HP�������D�&RQWULEXLomR�VHUi�H[LJLGD�QR�PrV�GH�-$1(,52��

'LVSRVLo}HV�*HUDLV��
$SOLFDomR�GR�,QVWUXPHQWR�&ROHWLYR��

&/È868/$�75,*e6,0$�6(;7$���5(&21+(&,0(172�'$6�1250$6�&2/(7,9$6��



$V�FOiXVXODV�FRQVWDQWHV�QHVWD�&RQYHQomR�&ROHWLYD�GH�7UDEDOKR�DWHQGHP�RV�WHUPRV�GD�&RQVROLGDomR�GDV�
/HLV�GR�7UDEDOKR�±�&/7��GR�$UW�����GR�,QFLVR�;;9,�GD�&RQVWLWXLomR�)HGHUDO�H�GD�3RUWDULD�����GH����������GR�0LQLVWpULR�GR�7UDEDOKR��

1RWD��$�&RQVWLWXLomR�GH������HVWDEHOHFHX�R�³UHFRQKHFLPHQWR�GDV�FRQYHQo}HV�H�DFRUGRV�FROHWLYRV�GH�
WUDEDOKR´��DUW�������;;9,���5HFRQKHFHX��SRUWDQWR��QmR�Vy�DV�FRQYHQo}HV�FROHWLYDV��PDV�WDPEpP�RV�DFRUGRV�FROHWLYRV�H�WDPEpP�R�VHX�FRQWH~GR��
$�FRQYHQomR�H�R�DFRUGR�FROHWLYR�DSDQKDP�VLWXDo}HV�SHFXOLDUHV�HP�FDGD�ORFDOLGDGH��TXH�QmR�SRGHP�VHU�WUDWDGDV�QD�OHL��TXH�p�JHUDO��e�PXLWR�PHOKRU�D�QRUPD�QHJRFLDGD�SHODV�SDUWHV��TXH�SRGH�VHU�
HVSRQWDQHDPHQWH�FXPSULGD��GR�TXH�D�LPSRVWD�GH�FLPD�SDUD�EDL[R�SHOR�(VWDGR��

1HVWH�VHQWLGR��

$FyUGmR�,QWHLUR�7HRU�Q���55������������������������GH����7XUPD�����GH�6HWHPEUR�GH�����
5(&8562�'(�5(9,67$��+25$6�,1�,7,1(5(��/,0,7$d­2��1250$�&2/(7,9$��9$/,'$'(��$�
&RQVWLWXLomR�)HGHUDO��HP�VHX�DUWLJR�����;;9,��GLVS}H�VREUH�R�UHFRQKHFLPHQWR�GDV�FRQYHQo}HV�H�GRV�DFRUGRV FROHWLYRV�GH�WUDEDOKR��GHYHQGR��DVVLP��VHU�FRQVLGHUDGR�R�SDFWXDGR�HQWUH�RV�HPSUHJDGRV�H�
HPSUHJDGRUHV�QR�WRFDQWH�j�SUp�IL[DomR�GDV�KRUDV�LQ�LWLQHUH��VRE�SHQD�GH�IHULU�R�WH[WR�&RQVWLWXFLRQDO��
WRUQDQGR�OHWUD�PRUWD�j�SUHYLVmR�GH�QHJRFLDomR�FROHWLYD��3UHFHGHQWHV��&RQKHFLGR�H�SURYLGR��

'HVFXPSULPHQWR�GR�,QVWUXPHQWR�&ROHWLYR��

&/È868/$�75,*e6,0$�6e7,0$���35$=26�(�08/7$6��

2V�HPSUHJDGRUHV�VH�REULJDP�D�FXPSULU�ULJRURVDPHQWH�RV�SUD]RV�HVWDEHOHFLGRV�QD�SUHVHQWH�QRUPD�FROHWLYD��
VRE�SHQD�GH�PXOWD�H�RXWUDV�SHQDOLGDGHV�IL[DGDV�QHVWH�,QVWUXPHQWR�QDV�FOiXVXODV�UHVSHFWLYDV��
1R�FDVR�GH�GHVFXPSULPHQWR�GH�TXDOTXHU�XPD�GDV�GHPDLV�FOiXVXODV�RX�GLVSRVLo}HV��VHP�SUHMXt]R�GH�RXWURV�GLUHLWRV��R�HPSUHJDGRU�SDJDUi�HP�IDYRU�GR�HPSUHJDGR�SUHMXGLFDGR�H�SDUD�FDGD�LQIUDomR�FRPHWLGD��PXOWD�
HTXLYDOHQWH�D�����XP��GLD�GH�WUDEDOKR��H[FHWR�DV�FOiXVXODV�TXH�FRQWHQKDP�SHQDOLGDGHV�Mi�LPSRVWDV��

1RWD��2�GHVFXPSULPHQWR�GRV�SUD]RV�HVWDEHOHFLGRV�QD�SUHVHQWH�&RQYHQomR�&ROHWLYD�GH�7UDEDOKR�LPSOLFD��DOpP�GH�RXWUDV�SHQDOLGDGHV�IL[DGDV�H�VHP�SUHMXt]R�GH�GHPDLV�GLUHLWRV�SUHYLVWRV�HP�OHL��QR�SDJDPHQWR�HP
IDYRU�GR�HPSUHJDGR�SUHMXGLFDGR�H�SDUD�FDGD�LQIUDomR�FRPHWLGD��PXOWD�HTXLYDOHQWH�D�XP�GLD�GH�WUDEDOKR��FRP�H[FHomR��DSHQDV��GDV�FOiXVXODV�TXH�Mi�FRQWHQKDP�SHQDOLGDGH�Mi�IL[DGDV��

2XWUDV�'LVSRVLo}HV��



&/È868/$�75,*e6,0$�2,7$9$���1250$6�&2167,78&,21$,6�

$�SURPXOJDomR�GD�OHJLVODomR�RUGLQiULD�H�RX�FRPSOHPHQWDU��UHJXODPHQWDGRUD�GRV�SUHFHLWRV�FRQVWLWXFLRQDLV��VXEVWLWXLUi��RQGH�DSOLFiYHO��GLUHLWRV�H�GHYHUHV�SUHYLVWRV�QHVWD�&RQYHQomR��UHVVDOYDQGR�VH�VHPSUH�DV�
FRQGLo}HV�PDLV�IDYRUiYHLV�DRV�HPSUHJDGRV��YHGDGD��HP�TXDOTXHU�KLSyWHVH��D�DFXPXODomR��

1RWD��2�SULQFtSLR�GD�QRUPD�PDLV�IDYRUiYHO��VHJXQGR�/XL]�GH�3LQKR�3HGUHLUD�GD�6LOYD��GHYH�VHU�DVVLP�
IRUPXODGR��³KDYHQGR�SOXUDOLGDGH�GH�QRUPDV��FRP�YLJrQFLD�VLPXOWkQHD��DSOLFiYHLV�j�PHVPD�VLWXDomR�MXUtGLFD��
GHYH�VH�RSWDU�SHOD�PDLV�IDYRUiYHO�DR�WUDEDOKDGRU´��LQ�3ULQFLSLRORJLD�GR�GLUHLWR�GR�WUDEDOKR��/XL]�GH�3LQKHLUR�3HGUHLUD�GD�6LOYD��6mR�3DXOR��/7U��������
$PDXUL�0DVFDUR�1DVFLPHQWR��DR�DERUGDU�R�SULQFtSLR�GD�QRUPD�PDLV�IDYRUiYHO��GHIHQGH�TXH�D�UHJUD�MXUtGLFD�PDLV�IDYRUiYHO�DR�WUDEDOKDGRU�RFXSD�R�YpUWLFH�GD�SLUkPLGH�GD�KLHUDUTXLD�GDV�QRUPDV�WUDEDOKLVWDV��PDV�
DGYHUWH�TXH�D�DSOLFDomR�GD�QRUPD�PDLV�IDYRUiYHO�HQFRQWUD�H[FHo}HV��FRPR�QRV�FDVRV�GH�OHLV�SURLELWLYDV�GR�(VWDGR�H�VLWXDo}HV�HPHUJHQFLDLV���LQ�&XUVR�GH�GLUHLWR�GR�WUDEDOKR��KLVWyULD�H�WHRULD�JHUDO�GR�GLUHLWR�GR�
WUDEDOKR��UHODo}HV�LQGLYLGXDLV�H�FROHWLYDV�GR�WUDEDOKR��$PDXUL�0DVFDUR�1DVFLPHQWR������HG��DWXDO��6mR�
3DXOR��6DUDLYD���������S����������
3RUWDQWR��R�SULQFtSLR�GD�QRUPD�PDLV�IDYRUiYHO�DR�WUDEDOKDGRU�LPS}H�DR�LQWpUSUHWH�TXH��QR�FDVR�GH�FRQIOLWR�
HQWUH�GXDV�RX�PDLV�QRUPDV�MXUtGLFDV�GH�GLUHLWR�GR�WUDEDOKR�YLJHQWHV�H�DSOLFiYHLV�j�PHVPD�VLWXDomR�MXUtGLFD��GHYH�VH�SUHIHULU�DTXHOD�PDLV�YDQWDMRVD�DR�WUDEDOKDGRU��2�IXQGDPHQWR�OHJDO�GHVVH�SULQFtSLR�VH�HQFRQWUD�QR�
DUWLJR�����FDSXW��GD�&RQVWLWXLomR�)HGHUDO�TXH�HVWDEHOHFH�DV�JDUDQWLDV�PtQLPDV�DRV�WUDEDOKDGRUHV�H��EHPDVVLP��QR�DUWLJR������GD�&/7�TXH�SUHFHLWXD�TXH�DV�FRQGLo}HV�HVWDEHOHFLGDV�HP�FRQYHQomR�FROHWLYD��TXDQGR�
PDLV�IDYRUiYHLV��SUHYDOHFHUmR�VREUH�DV�HVWLSXODGDV�HP�DFRUGR��9HMD�VH��D�SURSyVLWR��R�VHJXLQWH�MXOJDGR��
³1RUPD�PDLV�IDYRUiYHO�DR�WUDEDOKDGRU�±�$SOLFDELOLGDGH��2�YpUWLFH�GD�SLUkPLGH�GD�KLHUDUTXLD�GDV�QRUPDV�
WUDEDOKLVWDV��GHQWUH�DTXHODV�HP�YLJRU��VHUi�RFXSDGR�SHOD�QRUPD�PDLV�IDYRUiYHO�DR�WUDEDOKDGRU��5HFXUVR�
DFROKLGR�SDUD�GHIHULU�R�SHGLGR�GH�GLIHUHQoDV�GH�DGLFLRQDO�GH�LQVDOXEULGDGH�´��757����5HJLmR��3URF��Q��������������������������$FyUGmR����7XUPD��5HODWRU�-XL]�,YDQLOGR�GD�&XQKD�$QGUDGH��'23(���������

&/È868/$�75,*e6,0$�121$���'(3Ï6,72�'$�1250$�&2/(7,9$��

$V�HQWLGDGHV�VLQGLFDLV�UHSUHVHQWDQWHV�GDV�FDWHJRULDV�SURILVVLRQDO�H�HFRQ{PLFD��GHYLGDPHQWH�DXWRUL]DGDVSHODV�UHVSHFWLYDV�DVVHPEOHLDV�JHUDLV��ILUPDP��SRU�VHXV�SUHVLGHQWHV��R�FRPSURPLVVR�REULJDFLRQDO�GH�VXEPHWHUHP�D�SUHVHQWH�&RQYHQomR�&ROHWLYD�D�GHSyVLWR�QDV�VHGHV�GDV�VXDV�(QWLGDGHV�FRQYHQHQWHV�H�QR�
ÏUJmR�FRPSHWHQWH�GR�0LQLVWpULR�GR�7UDEDOKR�QRV�WHUPRV�GR�$UW������GD�&/7��

1RWD��1mR�VH�SRGH�FRQIHULU�HILFiFLD�D�QRUPD�FROHWLYD��TXDQGR�QmR�UHVWDU�GHPRQVWUDGR�TXH�HOD�WHQKD�HQWUDGR�HP�YLJRU��&RP�HIHLWR��D�FRQYHQomR�FROHWLYD�RX�DFRUGR�FROHWLYR�GH�WUDEDOKR�VRPHQWH�HQWUDP�HP�YLJRU�DSyV
GHFRUULGRV�WUrV�GLDV�GR�VHX�GHSyVLWR�QR�yUJmR�UHJLRQDO�GR�0LQLVWpULR�GR�7UDEDOKR��QRV�WHUPRV�GR�DUW��������������GD�&/7��



&/È868/$�48$'5$*e6,0$���$1(;2��

)LFD�ID]HQGR�SDUWH�LQWHJUDQWH�GD�SUHVHQWH�&RQYHQomR�&ROHWLYD�GH�7UDEDOKR�R�$1(;2�UHIHUHQWH�jV�HVSHFLILFDo}HV�GH�FDGD�DWLYLGDGH�GRPpVWLFD��FRP�R�LQWXLWR�GH�RULHQWDU�WDQWR�RV�HPSUHJDGRUHV�TXDQWR�RV�
HPSUHJDGRV��QR�DWR�GD�FRQWUDWDomR��TXDQWR�jV�IXQo}HV�H[HUFLGDV�SHORV�HPSUHJDGRV��EHP�FRPR�DV�TXDOLILFDo}HV�PtQLPDV�QHFHVViULDV��D�ILP�GH�VHUHP�REWLGRV�GHVHPSHQKRV�VDWLVIDWyULRV�QR�GHFXUVR�GH�FDGD
FRQWUDWR�GH�WUDEDOKR��

&/È868/$�48$'5$*e6,0$�35,0(,5$���',$�'2�75$%$/+$'25�'20e67,&2��

)LFD�HVWDEHOHFLGD�D�GDWD�GH����GH�DEULO�GH�FDGD�DQR�SDUD�D�FRPHPRUDomR�DR�GLD�GR�75$%$/+$'25�
'20e67,&2��

1RWD��$�GDWD�IRL�HVFROKLGD�HP�KRPHQDJHP�j�6DQWD�=LWD��

&/È868/$�48$'5$*e6,0$�6(*81'$���)252�&203(7(17(��

$V�G~YLGDV�H�FRQWURYpUVLDV�RULXQGDV�GR�GHVFXPSULPHQWR�GDV�FOiXVXODV�FRQWLGDV�QD�SUHVHQWH�&RQYHQomR�&ROHWLYD�GH�7UDEDOKR�VHUmR�GLULPLGDV�SHOD�-XVWLoD�GR�7UDEDOKR��

1RWD��)RUR�p�R�ORFDO�RQGH�R�MXL]�H[HUFH�DV�VXDV�IXQo}HV��

)RUR�FRPSHWHQWH��SRUWDQWR��YHP�D�VHU�D�FLUFXQVFULomR�WHUULWRULDO��VHomR�MXGLFLiULD�RX�FRPDUFD��RQGH�GHWHUPLQDGD�FDXVD�GHYH�VHU�SURSRVWD��(�MXL]�FRPSHWHQWH�p�DTXHOH��HQWUH�RV�YiULRV�H[LVWHQWHV�QD�PHVPD�
FLUFXQVFULomR��TXH�GHYH�WRUQDU�FRQKHFLPHQWR�GD�FDXVD��SDUD�SURFHVVi�OD�H�MXOJi�OD��

$WXDOPHQWH��HP�YLUWXGH�GDV�DOWHUDo}HV�VRIULGDV�FRP�D�(&����������D�FRPSHWrQFLD�GD�-XVWLoD�GR�7UDEDOKR�
HQFRQWUD�VH�DPSOLDGD��FRQVLGHUDQGR�VH�D�QRYHO�UHGDomR�GR�DUWLJR������TXH�GHWHUPLQD��LQ�YHUELV��



$UW�������&RPSHWH�j�-XVWLoD�GR�7UDEDOKR�SURFHVVDU�H�MXOJDU��
������
,;���RXWUDV�FRQWURYpUVLDV�GHFRUUHQWHV�GD�UHODomR�GH�WUDEDOKR��QD�IRUPD�GD�OHL��

&/È868/$�48$'5$*e6,0$�7(5&(,5$���),;$d­2�'(�2875$6�9$17$*(16��

)LFD�FRQYHQFLRQDGR�TXH��GXUDQWH�D�YLJrQFLD�GD�SUHVHQWH�&RQYHQomR��SRGHUmR�VHU�QHJRFLDGDV�H�IL[DGDV�
RXWUDV�YDQWDJHQV�GH�QDWXUH]D�HFRQ{PLFD�H�VRFLDO�QHOD�QmR�SUHYLVWDV��

1RWD��3RVVLELOLGDGH�GD�IOH[LELOL]DomR�GR�LQVWUXPHQWR�QRUPDWLYR��D�ILP�GH��QR�GHFRUUHU�GR�SHUtRGR�GH�YLJrQFLD�GD�&RQYHQomR��SDFWXDU�FRQGLo}HV�GH�WUDEDOKR�PDLV�EHQpILFDV�DRV�WUDEDOKDGRUHV��

&/È868/$�48$'5$*e6,0$�48$57$���352552*$d­2��5(9,6­2��'(1Ò1&,$�28�5(92*$d­2�

2�SURFHVVR�GH�SURUURJDomR��UHYLVmR��GHQ~QFLD�RX�UHYRJDomR�WRWDO�RX�SDUFLDO�GD�SUHVHQWH�&RQYHQomR�&ROHWLYD�GH�7UDEDOKR��ILFDUi�VXERUGLQDGR�jV�QRUPDV�HVWDEHOHFLGDV�SHOR�$UW������GD�&/7��

1RWD��2�SURFHVVR�GH�SURUURJDomR��UHYLVmR��GHQ~QFLD�RX�UHYRJDomR�WRWDO�RX�SDUFLDO�GH�&RQYHQomR�&ROHWLYD
GH�7UDEDOKR�ILFDUi�VXERUGLQDGR��HP�TXDOTXHU�FDVR��j�DSURYDomR�GH�$VVHPEOHLD�*HUDO�GRV�6LQGLFDWRV�
FRQYHQHQWHV�RX�SDUWHV�DFRUGDQWHV��FRP�REVHUYkQFLD�GR�GLVSRVWR�QR�DUW������GD�&/7��

$UW�������2V�6LQGLFDWRV�Vy�SRGHUmR�FHOHEUDU�&RQYHQo}HV�RX�$FRUGRV�&ROHWLYRV�GH�7UDEDOKR��SRU�GHOLEHUDomR�
GH�$VVHPEOHLD�*HUDO�HVSHFLDOPHQWH�FRQYRFDGD�SDUD�HVVH�ILP��FRQVRDQWH�R�GLVSRVWR�QRV�UHVSHFWLYRV�(VWDWXWRV��GHSHQGHQGR�D�YDOLGDGH�GD�PHVPD�GR�FRPSDUHFLPHQWR�H�YRWDomR��HP�SULPHLUD�FRQYRFDomR��GH�
�����GRLV�WHUoRV��GRV�DVVRFLDGRV�GD�HQWLGDGH��VH�WUDWDU�GH�&RQYHQomR��H�GRV�LQWHUHVVDGRV��QR�FDVR�GH�
$FRUGR�H��HP�VHJXQGD��GH������XP�WHUoR��GRV�PHPEURV��

2�LQVWUXPHQWR�GH�SURUURJDomR��UHYLVmR��GHQ~QFLD�RX�UHYRJDomR�GH�&RQYHQomR�RX�$FRUGR�VHUi�GHSRVLWDGR��
SDUD�ILQV�GH�UHJLVWUR�H�DUTXLYDPHQWR��QD�UHSDUWLomR�HP�TXH�R�PHVPR�RULJLQDULDPHQWH�IRL�GHSRVLWDGR��REVHUYDGR�R�GLVSRVWR�QR�DUW������GD�&/7��



$UW�������2V�6LQGLFDWRV�FRQYHQHQWHV�RX�DV�HPSUHVDV�DFRUGDQWHV�SURPRYHUmR��FRQMXQWD�RX�VHSDUDGDPHQWH��GHQWUR�GH����RLWR��GLDV�GD�DVVLQDWXUD�GD�&RQYHQomR�RX�$FRUGR��R�GHSyVLWR�GH�XPD�YLD�GR�PHVPR��SDUD�ILQV�
GH�UHJLVWUR�H�DUTXLYR��QR�'HSDUWDPHQWR�1DFLRQDO�GR�7UDEDOKR��HP�VH�WUDWDQGR�GH�LQVWUXPHQWR�GH�FDUiWHU�QDFLRQDO�RX�LQWHUHVWDGXDO��RX�QRV�yUJmRV�UHJLRQDLV�GR�0LQLVWpULR�GR�7UDEDOKR�QRV�GHPDLV�FDVRV��

$V�PRGLILFDo}HV�LQWURGX]LGDV�HP�&RQYHQomR�RX�$FRUGR��SRU�IRUoD�GH�UHYLVmR�RX�GH�UHYRJDomR�SDUFLDO�GH�
VXDV�FOiXVXODV��SDVVDUmR�D�YLJRUDU����WUrV��GLDV�DSyV�D�UHDOL]DomR�GH�VHX�GHSyVLWR�QR�yUJmR�FRPSHWHQWH��

0$5,$�/8&,$�/23(6�'$�6,/9$��
3UHVLGHQWH��

6,1',&$72�'26�(035(*$'25(6�'20(67,&26�'(�&$03,1$6�(�5(*,$2��

&5(8=$�)(55(,5$�'(�2/,9(,5$�/23(6��
3UHVLGHQWH��

6,1',&$72�'$6�(035(*$'$6�(�75$%$/+$'25(6�'20(67,&26�'(�-81',$,�(�5(*,$2�

$1(;26�
$1(;2�,���352),66®(6��

$1(;2
&219(1d­2�&2/(7,9$�'(�75$%$/+2�����

(035(*$'2��$��'20e67,&2��$��

'(6&5,d­2�'2�&$5*2�

([HUFHP�SUDWLFDPHQWH�DV�PHVPDV�IXQo}HV�GR��D��ID[LQHLUR��D���QR�HQWDQWR�SUHVWDP�VHUYLoRV�GH�QDWXUH]D�FRQWtQXD��QXP�DPELHQWH�IDPLOLDU��



)RUPDomR�QHFHVViULD�

�2UJDQL]DomR�GD�FDVD�
�eWLFD�SURILVVLRQDO�
�&RQKHFHQGR�VHXV�SDWU}HV��
�&RPR�OLGDU�FRP�XP�GLD�UXLP�
�&XLGDGRV�GR�GLD�D�GLD�
�(WLTXHWD�
�$SUHVHQWDomR�H�KLJLHQH�SHVVRDO�
�6HSDUDomR�GR�OL[R�
�&RPR�DWHQGHU�DR�WHOHIRQH�
�&XLGDGRV�FRP�DV�FULDQoDV�
�6HJXUDQoD�GD�FDVD�
�(TXLSDPHQWRV�GRPpVWLFRV�
�3URGXWRV�GH�OLPSH]D�
�+LJLHQH�QD�FR]LQKD�
�+LJLHQH�H�PDQXVHLR�GRV�DOLPHQWRV�
�$OLPHQWRV�

�'LFDV�SDUD�WUHLQDU�VXD�HPSUHJDGD�GRPpVWLFD

&RQVLJD�XP�WUDEDOKR�PDLV�SURGXWLYR�WUHLQDQGR�FRUUHWDPHQWH�VXD�HPSUHJDGD�GRPpVWLFD�
2�SUREOHPD�GH�PXLWDV�SDWURDV�p�HVSHUDU�TXH�VXDV�IXQFLRQiULDV�DGLYLQKHP�VHXV�SHQVDPHQWRV��$V�PDLRULDV�
GDV�HPSUHJDGDV�GRPpVWLFDV�SUHFLVDP�GH�XP�ERP�WUHLQDPHQWR�H�RULHQWDomR�GHWDOKDGD�SDUD�FRQVHJXLUHP�
H[HUFHU�VXDV�IXQo}HV�FRP�D�Pi[LPD�HILFLrQFLD�SRVVtYHO��
4XHP�GHYH�HVWDEHOHFHU�R�TXH��TXDQGR�H�FRPR�GHYH�VHU�IHLWR�p�D�GRQD�GD�FDVD��6HP�HVVDV�RULHQWDo}HV�
EiVLFDV�ILFD�GLItFLO�H[HFXWDU�XP�WUDEDOKR�SURGXWLYR��
���,GHQWLILTXH�ORFDLV�H�REMHWRV
3DUD�IDFLOLWDU�D�LGHQWLILFDomR�R�TXH�JXDUGDU�HP�FDGD�JDYHWD��SUDWHOHLUD�RX�FDL[D��XWLOL]H�HWLTXHWDV��$VVLP��



VXD�HPSUHJDGD�QmR�WHP�TXH�GHFRUDU�FDGD�GHWDOKH��
6H�QmR�JRVWDU�GH�HWLTXHWDV�YLVtYHLV��FROH�QDV�ODWHUDLV�RX�QD�SDUWH�LQWHUQD�GRV�PyYHLV�H�REMHWRV��(VVD�WDUHID�
ILFD�PXLWR�PDLV�IiFLO�FRP�HWLTXHWDGRUDV�HOHWU{QLFDV��
(VVD�GLFD�VHUYH�SDUD�IDFLOLWDU�D�YLGD�GH�WRGD�D�IDPtOLD��QD�KRUD�GH�HQFRQWUDU�DOJXP�REMHWR��
���&ULH�XPD�OLVWD�GH�WDUHIDV�/LVWH�WRGDV�DV�WDUHIDV�GRPpVWLFDV�TXH�GHYHP�VHU�H[HFXWDGDV�FRP�R�Pi[LPR�GH�GHWDOKHV�SRVVtYHLV�
�SURGXWR�D�VHU�XVDGR�QD�OLPSH]D���SHULRGLFLGDGH��R�TXH�HYLWDU��FRPR�OLPSDU��HWF����
���(VWDEHOHoD�GDWDV�H�SHULRGLFLGDGH�GDV�WDUHIDV$JUXSH�HVVDV�WDUHIDV�SRU�RUGHP�FURQROyJLFD�H�FULH�R�VHX�&KHFNOLVW�GLiULR��VHPDQDO�H�PHQVDO�D�VHU�
XWLOL]DGR�SHOD�HPSUHJDGD��
���9LVWRULH�R�UHVXOWDGR�H�Gr�D�HOD�XP�IHHG�EDFN�5HVHUYH�XP�WHPSR�SDUD�DFRPSDQKDU�VXD�HPSUHJDGD�H�DVVLVWLU�FRPR�HOD�H[HFXWD�FDGD�WDUHID��&RUULMD�R�
TXH�HVWLYHU�HUUDGR��
���(ORJLH�VXD�HPSUHJDGD�9DORUL]DU�R�WUDEDOKR�GDV�SHVVRDV�p�D�PHOKRU�PDQHLUD�GH�HVWLPXOi�ODV�D�EXVFDU�VHPSUH�ID]HU�R�PHOKRU��
5HFRQKHoD�D�LPSRUWkQFLD�GR�WUDEDOKR�GHOD�H�R�TXDQWR�YRFr�DSUHFLD�HQFRQWUDU�WXGR�OLPSR�H�RUJDQL]DGR��

',$5,67$�

'(6&5,d­2�'2�&$5*2�
$V�GLDULVWDV�SUHSDUDP�UHIHLo}HV�H�SUHVWDP�DVVLVWrQFLD�jV�SHVVRDV��FXLGDP�GH�SHoDV�GR�YHVWXiULR�FRPR�
URXSDV�H�VDSDWRV�H�FRODERUDP�QD�DGPLQLVWUDomR�GD�FDVD��FRQIRUPH�RULHQWDo}HV�UHFHELGDV��)D]HP�
DUUXPDomR�RX�ID[LQD�H�SRGHP�FXLGDU�GH�SODQWDV�GR�DPELHQWH�LQWHUQR�H�GH�DQLPDLV�GRPpVWLFRV���

)250$d­2�1(&(66È5,$��
+i�WHQGrQFLD�GH�DXPHQWR�GH�TXDOLILFDomR�SDUD�R�DFHVVR�D�HVVDV�RFXSDo}HV��GHSHQGHQGR�GD�FODVVH�VRFLDO�
GR�HPSUHJDGRU��'H�IRUPD�JHUDO�UHTXHU�VH�(QVLQR�)XQGDPHQWDO�FRPSOHWR��$WXDOPHQWH�DPSOLDP�VH�RV�
FXUVRV�GH�TXDOLILFDomR�SURILVVLRQDO�GH�GX]HQWDV�KRUDV�DXOD�TXH�YrP�VHQGR�RIHUHFLGRV�SRU�LQVWLWXLo}HV�GH�
IRUPDomR�SURILVVLRQDO��VLQGLFDWRV�H�21*��2�H[HUFtFLR�SOHQR�GDV�DWLYLGDGHV�RFRUUH�DSyV�XP�D�GRLV�DQRV�
GH�H[HUFtFLR�SURILVVLRQDO��



02725,67$�3$57,&8/$5�

'(6&5,d­2�'2�&$5*2�
2�PRWRULVWD�SDUWLFXODU�EDVLFDPHQWH�HP�FRPR�IXQomR�R�WUDQVSRUWH�GH�SHVVRDV��PDV�SRGH�DFXPXODU�RXWURV�
DID]HUHV�FRPR�ILFDU�UHVSRQVDELOL]DGR�FRP�RV�FXLGDGRV�H�PDQXWHQomR�GRV�YHtFXORV�TXH�GLULJH��HQWUH�
RXWURV�VHUYLoRV�TXH�VHMDP�OLJDGRV�GLUHWDPHQWH�DR�FDUJR��1mR�p�LQGLFDGR�TXH�R�PRWRULVWD�DFXPXOH�
IXQo}HV�FRP�UHDOL]Do}HV�GH�DWLYLGDGHV�TXH�QmR�HVWHMDP�UHODFLRQDGDV�DR�WUDEDOKR�FRQWUDWDGR��
(P�VtQWHVH��GLULJH�SURILVVLRQDOPHQWH�SDUD�RV�SDWU}HV��ILOKRV��SDUHQWHV��HWF���VHQGR�TXH�VHX�VDOiULR�SRGH�
YDULDU�GH�DFRUGR�FRP�KRUiULR�GH�WUDEDOKR��IROJDV��VH�GRUPH�RX�QmR�QR�HPSUHJR��

)250$d­2�1(&(66È5,$�
+DELOLWDomR�FRPSDWtYHO�H�RXWURV�FXUVRV�GH�DSHUIHLoRDPHQWR��GLUHomR�GHIHQVLYD�H�VHJXUDQoD��

-$5',1(,52�

'(6&5,d­2�'2�&$5*2��
2�MDUGLQHLUR�FROKH�SROLFXOWXUDV��GHUULoDQGR�FDIp��UHWLUDQGR�SpV�GH�IHLMmR��OHJXPLQRVDV�H�WXEHURVDV��
EDWHQGR�IHL[HV�GH�FHUHDLV�H�VHPHQWHV�GH�IORUHV��EHP�FRPR�FRUWDQGR�D�FDQD��3ODQWD�FXOWXUDV�GLYHUVDV��
LQWURGX]LQGR�VHPHQWHV�H�PXGDV�HP�VROR��IRUUDQGR�H�DGXEDQGR�DV�FRP�FREHUWXUD�YHJHWDO��FXLGDP�GH�
SURSULHGDGHV�UXUDLV��HIHWXDP�SUHSDUR�GH�PXGDV�H�VHPHQWHV�SRU�PHLR�GD�FRQVWUXomR�GH�YLYHLURV�H�
FDQWHLURV��FXMDV�DWLYLGDGHV�EDVHLDP�VH�QR�WUDQVSODQWH�H�HQ[HUWLD�GH�HVSpFLHV�YHJHWDLV��2�SURILVVLRQDO�
UHDOL]D�WUDWRV�FXOWXUDLV��DOpP�GH�SUHSDUDU�R�VROR�SDUD�SODQWLR��

)250$d­2�1(&(66È5,$�
2�H[HUFtFLR�GDV�RFXSDo}HV�UHTXHU�(QVLQR�)XQGDPHQWDO��MDUGLQHLUR�H�WUDEDOKDGRU�QD�SURGXomR�GH�PXGDV�H�
VHPHQWHV���$�TXDOLILFDomR�p�REWLGD�QD�SUiWLFD��H[FHWR�R�WUDEDOKDGRU�QD�SURGXomR�GH�PXGDV�H�VHPHQWHV��
TXH�SRGH�ID]HU�FXUVR�EiVLFR�SURILVVLRQDOL]DQWH�GH�DWp�����KRUDV�DXOD��

$8;,/,$5�'(�(1)(50$*(0�'2�/$5�

'(6&5,d­2�'2�&$5*2�



$VVLVWrQFLD�GH�SHVVRDV�TXH�UHTXHUHP�FXLGDGRV�HVSHFLDLV��GHYLGR�jV�VXDV�HQIHUPLGDGHV��JDUDQWLQGR�
TXH�RV�PRUDGRUHV�WHQKDP�D�PHOKRU�TXDOLGDGH�SRVVtYHO�GH�FXLGDGRV��5HVSRQVDELOLGDGH�TXDQWR�j�
JDUDQWLD�GH�TXH�RV�GLUHLWRV�GH�WRGRV�RV�PRUDGRUHV�VHMDP�PDQWLGRV�H�WRGDV�DV�VXDV�QHFHVVLGDGHV�
VHMDP�DWHQGLGDV��

)250$d­2�1(&(66È5,$�
&XUVRV�SURILVVLRQDOL]DQWHV�GH�HQIHUPDJHP��VXSHULRU��DX[LOLDU�H�WpFQLFR�

&$6(,52��$��

� 2��D��FDVHLUR��D��WDPEpP�p�FRQVLGHUDGR��D��HPSUHJDGR��D��GRPpVWLFR��D���TXDQGR�R�VtWLR�RX�ORFDO�
RQGH�H[HUFH�D�VXD�DWLYLGDGH�QmR�SRVVXL�ILQDOLGDGH�OXFUDWLYD��

'(6&5,d­2�'2�&$5*2��
3ODQWDU��OLPSDU�H�FXOWLYDU��FXLGDU�GD�PDQXWHQomR�GR�VtWLR�HP�JHUDO��)D]HU�D�PDQXWHQomR�GR�VtWLR�HP�JHUDO��
FRUWH�GH�JUDPDGRV��DGXEDomR�H�SODQWLR��DFRPSDQKDPHQWR�GR�FRUWH��OLPSH]D��FXLGDGR�FRP�LQVHWRV�
SUHGDGRUHV��FXLGDGR�FRP�PXGDV��OLPSH]D�GH�JDOS}HV�H�PDTXLQiULRV��WUDWRU��HWF����SHTXHQRV�FRQFHUWRV�HP�
JDOS}HV��FXLGDGR�FRP�DQLPDLV��([HFXWDU�RXWUDV�WDUHIDV�FRUUHODWDV�jV�Mi�GHVFULWDV��D�FULWpULR�GH�VHX�
VXSHULRU��

)250$d­2�1(&(66È5,$�

6HUYLoRV�GH�]HODGRULD�H�FRQVHUYDomR�PDQXWHQomR��MDUGLQDJHP��SLQWXUD��KLGUiXOLFD��HOpWULFD��FXLGDU�GH�
SLVFLQD��GH�UHVLGrQFLDV�UXUDLV��XUEDQDV��OLWRUDO��VtWLRV��FKiFDUDV��

&2=,1+(,52��$��



'(6&5,d­2�'2�&$5*2��
6HUYLoRV�FRPSDWtYHLV�FRP�VXD�HVSHFLDOLGDGH��IRUPDomR���DOpP�GH�FXLGDU�GD�FR]LQKD��OLPSH]D���
$V�WDUHIDV�TXH�R�FR]LQKHLUR�UHDOL]D�QR�VHX�ORFDO�GH�WUDEDOKR�LQFOXHP��DFRPSDQKDU�D�HYROXomR�GRV�
FR]LQKDGRV��TXDQGR�SURQWRV��HPSUDWi�ORV��JXDUQHFr�ORV�H�GHFRUi�ORV��H[HFXWDU�DV�WDUHIDV�UHODWLYDV�j�
OLPSH]D�H�KLJLHQH�GD�FR]LQKD��

)250$d­2�1(&(66È5,$�
5HFRPHQGDP�VH��DOpP�GD�H[SHULrQFLD�QD�iUHD��FXUVRV�GH�DSHUIHLoRDPHQWR��

*29(51$17$�

'(6&5,d­2�'2�&$5*2�
&RRUGHQDU�DV�DWLYLGDGHV�GD�UHVLGrQFLD��GLVWULEXLQGR�DV�WDUHIDV��SULQFLSDOPHQWH�FRRUGHQDQGR�R�WUDEDOKR�
GRV�GHPDLV�HPSUHJDGRV��
$�JRYHUQDQWD�DGPLQLVWUD�WRGDV�DV�IXQo}HV�GR�ODU�H�RV�UHVSHFWLYRV�SURILVVLRQDLV�GRPpVWLFRV��*HUHQFLD�DV
FRPSUDV�H�SDJDPHQWRV�GDV�GHVSHVDV�UHVLGHQFLDLV�GR�HPSUHJDGRU��5HFHEH�YLVLWDV�FRP�R�UHTXLQWH�
QHFHVViULR��RUJDQL]D�RV�HYHQWRV�IDPLOLDUHV�H�JDUDQWH�D�FRQWLQXLGDGH�SHUIHLWD�GD�ERD�YLYrQFLD�GLiULD�
GRPLFLOLDU�GR�HPSUHJDGRU��
3HFXOLDULGDGH��VDOiULR�YDULiYHO�GH�DFRUGR�FRP�R�DF~PXOR�GH�IXQo}HV��FDUJD�KRUiULD��IROJDV�H�RXWURV��

)250$d­2�1(&(66È5,$�
&XUVRV�HVSHFtILFRV��FRQKHFLPHQWRV�HP�HWLTXHWD��FXOLQiULD�H�FRSHUDJHP��

%$%¬�

'(6&5,d­2�'2�&$5*2�

8PD�EDEi�p�XP�SURILVVLRQDO�GH�FXLGDGRV�GH�FULDQoD�TXH�IRUQHFH�VXSHUYLVmR�SDUD�ODFWHQWHV��FULDQoDV�
MRYHQV�DLQGD�QmR�QD�HVFROD�H�DTXHOHV�TXH�HVWmR�QD�HVFROD��PDV�TXH�H[LJHP�DWHQomR�GXUDQWH�pSRFDV�HP�



TXH�RV�SDLV�GD�FULDQoD�HVWmR�HP�IXQo}HV�GH�WUDEDOKRV�RX�DGXOWDV��

ā���������5HVSRQVDELOLGDGHV�GR�FDUJR�
5HVSRQVDELOLGDGHV�SULPiULDV�GD�EDEi�VmR�DTXHOHV�GH�FXLGDU�H�DVVLVWLU�FRP�DWLYLGDGHV�GLiULDV�GD�FULDQoD
LQFOXLQGR��PDV�QmR�VH�OLPLWDQGR��D�WUDEDOKR�HVFRODU��DWLYLGDGHV�H[WUDFXUULFXODUHV��R�GHVHQYROYLPHQWR�GH�
KDELOLGDGHV�VRFLDLV�H�DSUHQGL]DJHP�DXWR�GLVFLSOLQD��$�FDSDFLGDGH�GH�H[HFXWDU�DWLYLGDGHV�GH�DVVLVWrQFLD
GH�URWLQD�ILOKR�p�HVVHQFLDO��H�D�Pi[LPD�DWHQomR�DRV�GHWDOKHV�H�DWLWXGH�VmR�PXLWR�LPSRUWDQWHV��8PD�EDEi
GHYH�WDPEpP�VHU�IOH[tYHO�FRP�VXD�DJHQGD�GH�WUDEDOKR��HVSHFLDOPHQWH�GH�~OWLPD�KRUD�HP�GLUHLWR�
FKDPDGDV�GXUDQWH�D�QRLWH��QRV�ILQV�GH�VHPDQD�H�HP�FHUWRV�FDVRV��VXEXUEDQRV�GH�YLDJHP�RX�IpULDV��6HQGR�
TXH�XPD�EDEi�VLJQLILFD�TXH�YRFr�VmR�XP�FRQVHOKHLUR�FRQILiYHO��H�XPD�YH]�TXH�IRUPRX�VH�XP�QtYHO�GH�
FRQILDQoD�HQWUH�D�EDEi�H�IDPtOLD��XP�FDQGLGDWR�VHUi�PXLWDV�YH]HV�YLVWR�FRPR�XP�PHPEUR�GD�IDPtOLD�
UHDO��3RUWDQWR��D�FDSDFLGDGH�GH�PDQWHU�D�FRQILGHQFLDOLGDGH�GH�LQIRUPDo}HV�SHVVRDLV�GD�IDPtOLD�p�
DEVROXWDPHQWH�HVVHQFLDO��8PD�EDEi�WDPEpP�GHYH�SHUPDQHFHU�HP�ERD�VD~GH�ItVLFD�H�PHQWDO�GDV�KRUDV�
SRGHP�VHU�ORQJD�H�R�WUDEDOKR�ItVLFR��
ā���������5HTXLVLWRV�TXDOLWDWLYRV�
8PD�EDEi�EHP�VXFHGLGD�VHUi�HP�SULPHLUR�OXJDU�H�DFLPD�GH�WXGR�VHU�XP�VROYHU�GR�SUREOHPD��7HU�
KDELOLGDGHV�FULDWLYDV��FRPR�FDQWDU��WRFDU�XP�LQVWUXPHQWR��VHQGR�FDSD]�GH�SLQWDU�H�GL]HU�GHVFULWLYR��
KLVWyULDV�FRORULGDV�p�~WLO��8PD�EDEi�WDPEpP�GHYH�VHU�ILUPH��PDV�MXVWD��GLVFLSOLQDGRUD�FRP�KDELOLGDGHV�
GH�FRPXQLFDomR�IRUWH�H�HQHUJLD�ERD��SRVLWLYD��

)250$d­2�1(&(66È5,$��
1R�PtQLPR��XP�GLSORPD�GH�HQVLQR�PpGLR�p�QHFHVViULR��DOpP�GH�H[SHULrQFLD�QD�iUHD�

/$9$'(,5$�

'(6&5,d­2�'2�&$5*2�
([HFXWDP�WDUHIDV�GH�ODYDU��VHFDU�H�SDVVDU�SHoDV�GR�YHVWXiULR�H�RXWURV�DUWHIDWRV��RX�VHMD��FXLGDP�GDV�
URXSDV�GD�UHVLGrQFLD��ODYDP�H�SDVVDP�SHoDV�GH�YHVWXiULR�H�WRGDV�DV�URXSDV�GD�FDVD��

)250$d­2�1(&(66È5,$�
5HFRPHQGD�VH�H[SHULrQFLD�QD�IXQomR�



9,*,$�

'HVFULomR�GR�&DUJR�
2V�YLJLDV�QRWXUQRV�]HODP�SHOD�JXDUGD�GR�SDWULP{QLR�H�H[HUFHP�D�YLJLOkQFLD�GDV�UHVLGrQFLDV��
LQVSHFLRQDQGR�VXDV�GHSHQGrQFLDV�SDUD�HYLWDU�LQFrQGLRV��URXERV��HQWUDGD�GH�SHVVRDV�HVWUDQKDV�H�RXWUDV�
DQRUPDOLGDGHV��FRQWURODP�IOX[R�GH�SHVVRDV��LGHQWLILFDQGR��RULHQWDQGR�H�HQFDPLQKDQGR�DV��UHFHEHP�
KyVSHGHV��HVFROWDP�SHVVRDV�H�PHUFDGRULDV��ID]HP�PDQXWHQo}HV�VLPSOHV�QRV�ORFDLV�GH�WUDEDOKR��
)RUPDomR�QHFHVViULD�
3DUD�H[HUFHU�HVVD�SURILVVmR��p�SUHFLVR�WHU�(QVLQR�)XQGDPHQWDO�FRPSOHWR��(PSUHVDV�GH�YLJLOkQFLD�
RIHUHFHP�WUHLQDPHQWR�RX�UHFUXWDP�RV�WUDEDOKDGRUHV�QR�PHUFDGR�GH�WUDEDOKR�H�HP�LQVWLWXLo}HV�GH�
IRUPDomR�SURILVVLRQDO��

3,/272�3$57,&8/$5��

'HVFULomR�GR�&DUJR�
2�3LORWR�GH�$YLmR��PDVFXOLQR�RX�IHPLQLQR��p�R�WULSXODQWH�GH�DHURQDYHV�FLYLV��UHVSRQViYHO�SHOD�RSHUDomR
GD�DHURQDYH��SHORV�GHPDLV�WULSXODQWHV�H�SRU�WRGRV�RV�VHXV�RFXSDQWHV��

)RUPDomR�QHFHVViULD�
&RPR�p�XP�FXUVR�GH�SUHSDUR�HVSHFLDOL]DGR��HOH�VH�FRQVWLWXL�HP�REMHWR�GH�HVWXGR�H�SDGURQL]DomR�QR�
kPELWR�GR�6LVWHPD�GH�$YLDomR�&LYLO��7UDWD�VH�GH�XP�FXUVR�EiVLFR�QHFHVViULR�SDUD�RXWURV�QtYHLV�GH�
FDUUHLUD��FRPR�3LORWR�&RPHUFLDO�H�3LORWR�GH�/LQKD�$pUHD���
2�FXUVR�GH�³3LORWR�3ULYDGR´�p�FRQVWLWXtGR�GH�����GXDV��SDUWHV��TXH�REHGHFHUmR�jV�VHJXLQWHV�
GHQRPLQDo}HV�

� 3DUWH�7HyULFD��RX�,QVWUXomR�7HyULFD���
� 3DUWH�3UiWLFD��RX�,QVWUXomR�3UiWLFD���



9iULDV�GLVFLSOLQDV�VHUmR�PLQLVWUDGDV�QHVWH�FXUVR��VmR�HODV�
� &RQKHFLPHQWRV�7pFQLFRV�GH�$HURQDYHV��
� 0HWHRURORJLD��
� 1DYHJDomR�$pUHD��
� 7HRULD�GH�9RR�GH�$HURQDYHV��
� 5HJXODPHQWR�GH�7UiIHJR�$pUHR��
� 6HJXUDQoD�GH�9RR��
� 6LVWHPD�GH�$YLDomR�&LYLO��

5HTXLVLWRV�
� (VFRODULGDGH�±�&XUVR�)XQGDPHQWDO�FRPSOHWR��DQWLJR����JUDX���
� ,GDGH�PtQLPD�±����DQRV�FRPSOHWRV�RX�D�VHUHP�FRPSOHWDGRV�DWp�D�GDWD�GD�UHDOL]DomR�GR�H[DPH�

SUiWLFR�GH�YRR��H�
� 3RVVXLU�&HUWLILFDGR�GH�&DSDFLGDGH�)tVLFD��&&)��±�GH����RX�GH����&ODVVH��REWLGR�HP�yUJmR�GH�

VD~GH�GD�$HURQiXWLFD��

3,6&,1(,52�
'HVFULomR�GR�&DUJR�
2�3,6&,1(,52�p�R�SURILVVLRQDO�UHVSRQViYHO�SRU�UHDOL]DU�D�OLPSH]D�GH�SLVFLQDV�H�PDQXWHQomR�HP�JHUDO��

)RUPDomR�QHFHVViULD�
&XUVR�GH�TXDOLILFDomR�FRPR�3,6&,1(,52��TXH�WHP�FRPR�REMHWLYR�HQVLQDU�R�DOXQR�FRPR�WUDWDU�GD�iJXD�
GD�SLVFLQD��D�KRUD�DGHTXDGD�SUD�WURFDU�D�iJXD��D�OLPSH]D�GD�SLVFLQD��HWF��

0$12%5,67$�3$57,&8/$5�

'HVFULomR�GR�&DUJR�



2�0$12%5,67$�3$57,&8/$5�LUi�PDQREUDU�H�HVWDFLRQDU�YHtFXORV�HP�JDUDJHP��SUHVWDU�DWHQGLPHQWR�DR�HPSUHJDGRU�QR�kPELWR�GH�VXD�UHVLGrQFLD�H�DRV�YLVLWDQWHV�GD�PHVPD��EHP�FRPR�]HODU�SHORV�YHtFXORV��

)RUPDomR�QHFHVViULD�

1HFHVViULD�H[SHULrQFLD�HP�PDQREUDU�YHtFXORV�HP�
HVWDFLRQDPHQWRV��

$5580$'(,5$��

'HVFULomR�GR�&DUJR�

$V�DUUXPDGHLUDV�OLPSDP��DUUXPDP��RUJDQL]DP��YLVWRULDP�H�DEDVWHFHP�TXDUWRV�H�EDQKHLURV��PDQWrP�HP�
RUGHP��FRQVHUYDP�H�RUJDQL]DP�RV�YHVWXiULRV��DWHQGHP�H�DX[LOLDP�RV�SDWU}HV�HP�VXDV�VROLFLWDo}HV�H�QHFHVVLGDGHV�SHVVRDLV��



(P�VXPD��DUUXPDP�WRGRV�RV�FRPSDUWLPHQWRV�GD�FDVD��

)RUPDomR�QHFHVViULD�

2�DFHVVR�DR�HPSUHJR�RFRUUH�SRU�PHLR�GH�FXUVRV�SURILVVLRQDOL]DQWHV�EiVLFRV�GH�DWp�GX]HQWDV�KRUDV�DXOD��

&23(,5$

'HVFULomR�GR�&DUJR�

$�FRSHLUD�p�UHVSRQViYHO�SRU�RUJDQL]DU�RV�DPELHQWHV�SDUD�DV�UHIHLo}HV��PRQWDP�H�VHUYHP�DV�PHVDV��

)RUPDomR�1(&(66¬5,$�

$OpP�GD�SRVWXUD�H�pWLFD�SURILVVLRQDO��H[SHULrQFLD�TXDQWR�D�DUWH�GH�VHUYLU�H�FRORFDomR�GH�PHVD��WLSRV�GH�
FRSRV�H�IDTXHLUR�H�VHX�XVR��WRDOKDV��ORXoDV��WDOKHUHV�H�DFHVVyULRV��



025'202�

'HVFULomR�GR�&DUJR�

2�025'202�H[HFXWD�DWLYLGDGHV�UHIHUHQWHV�j�RUJDQL]DomR�H�VXSHUYLVmR�GDV�DWLYLGDGHV�GD�FULDGDJHP��
HVWDEHOHFHQGR�URWLQDV��GLVWULEXLQGR�WDUHIDV��RULHQWDQGR�H�FRQWURODQGR�VXD�H[HFXomR��SDUD�DVVHJXUDU�R�SURFHVVDPHQWR�GDV�PHVPDV�GHQWUR�GRV�SDGU}HV�UHTXHULGRV�H�FRQVHTXHQWH�EHP�HVWDU�DRV�SDWU}HV��
&RQWUDWD�R�SHVVRDO�QHFHVViULR�DRV�VHUYLoRV�JHUDLV�GD�UHVLGrQFLD��RUJDQL]D�DV�DWLYLGDGHV�GRV�HPSUHJDGRV
FRQWUDWDGRV��GLVWULEXLQGR�RV�FRQIRUPH�TXDOLILFDomR�

)RUPDomR�1(&(66¬5,$�

&XUVRV�HVSHFtILFRV��FRQKHFLPHQWRV�HP�HWLTXHWD��FXOLQiULD�H�FRSHUDJHP��DOpP�GR�HQVLQR�PpGLR�FRPSOHWR��

4XDLV�RV�GLUHLWRV�GD�HPSUHJDGD�GLDULVWD�H�RV�ULVFRV�SDUD�R�SDWUmR"�



+DELWXDLV�QDV�FDVDV�EUDVLOHLUDV��DV�GLDULVWDV�IRUPDP�XPD�QRYD�IRUoD�GH�WUDEDOKR��0DV�SHOD�OHJLVODomR��
HODV�QmR�SRVVXHP�RV�PHVPRV�GLUHLWRV�GDV�HPSUHJDGDV�PHQVDOLVWDV��$�OHJLVODomR�SUHYLGHQFLiULD�FODVVLILFD�R�WUDEDOKR�GDV��ID[LQHLUDV��FRPR�DXW{QRPR��SRLV�R�VHUYLoR�p�IHLWR�GH�IRUPD�HYHQWXDO��RX�VHMD��QmR�Ki�D�
FRQWLQXLGDGH��1HVWH�FDVR��R�SDWUmR�QmR�p�REULJDGR�D�ID]HU�R�UHJLVWUR�HP�FDUWHLUD�GH�WUDEDOKR��UHFROKHU�DV�
FRQWULEXLo}HV�PHQVDLV�SDUD�D�3UHYLGrQFLD�6RFLDO�QHP�SDJDU�RXWURV�EHQHItFLRV�SUHYLVWRV�QD�OHJLVODomR�GDGRPpVWLFD��

$�-XVWLoD�UHFRQKHFH�FRPR�YtQFXOR�HPSUHJDWtFLR�TXDQGR�D�GLDULVWD�WUDEDOKD�WUrV�YH]HV�RX�PDLV�SRU�VHPDQDQD�PHVPD�UHVLGrQFLD��(VVD�LQWHUSUHWDomR��QR�HQWDQWR��QmR�p�XQkQLPH��1R�FDVR�GH�XPD�DomR�WUDEDOKLVWD��R
MXL]�SRGH�FRQVLGHUDU�TXH�VH�DOJXpP�WUDEDOKD�HP�XPD�FDVD�DSHQDV�GXDV�YH]HV�SRU�VHPDQD��PDV�VHPSUH�DV�
WHUoDV�H�TXLQWDV�IHLUDV��SRU�H[HPSOR��Ki�KDELWXDOLGDGH�H��SRUWDQWR��H[LVWH�R�YtQFXOR��

2V�FXLGDGRV���3DUD�HYLWDU�UHFODPDo}HV�QD�-XVWLoD��p�LPSRUWDQWH�TXH�D�DWLYLGDGH�GD�GLDULVWD�QmR�VHMD�
FDUDFWHUL]DGD�FRPR�SHULyGLFD�H�KDELWXDO��e�UHFRPHQGiYHO�TXH�R�HPSUHJDGRU��

��FRQWUDWH�D�GLDULVWD�SRU�DSHQDV�XPD�RX�GXDV�YH]HV�SRU�VHPDQD��



��DOWHUQH�RV�GLDV�GH�WUDEDOKR��

��HYLWH�R�SDJDPHQWR�PHQVDO��

��SHJXH�UHFLER�GH�WRGRV�RV�SDJDPHQWRV�TXH�HIHWXDU�H

��YHULILTXH�VH�HOD�SUHVWD�VHUYLoR�HP�RXWURV�ORFDLV�H�GLDV�GLIHUHQWHV��

$OpP�GLVVR��SDUD�TXH�ILTXH�FDUDFWHUL]DGD�VXD�VLWXDomR�GH�DXW{QRPD��D�GLDULVWD�GHYH�HVWDU�LQVFULWD�QD�
3UHYLGrQFLD�6RFLDO�FRPR�FRQWULEXLQWH�LQGLYLGXDO�H�HIHWXDU�VHX�SUySULR�UHFROKLPHQWR�GD�FRQWULEXLomR�SUHYLGHQFLiULD��PrV�D�PrV��GH�DFRUGR�FRP�RV�VHXV�UHQGLPHQWRV��$�LQVFULomR�FRPR�FRQWULEXLQWH�LQGLYLGXDO
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