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'HFUHWR�/HL�Q������$�����

GH����GH�PDUoR

6XPiULR��(VWDEHOHFH�PHGLGDV�H[FHFLRQDLV�H�WHPSRUiULDV�UHODWLYDV�j�VLWXDomR�HSLGHPLROyJLFD�GR�
QRYR�&RURQDYtUXV�²�&29,'����

$WHQGHQGR�j�HPHUJrQFLD�GH�VD~GH�S~EOLFD�GH�kPELWR�LQWHUQDFLRQDO��GHFODUDGD�SHOD�2UJDQL�
]DomR�0XQGLDO�GH�6D~GH��QR�GLD����GH�MDQHLUR�GH�������EHP�FRPR�j�FODVVLILFDomR�GR�YtUXV�FRPR�
XPD�SDQGHPLD��QR�GLD����GH�PDUoR�GH�������LPSRUWD�DFDXWHODU��HVWUDWHJLFDPHQWH��D�SUHYLVmR�GH�
QRUPDV�GH�FRQWLQJrQFLD�SDUD�D�HSLGHPLD�6$56��&R9�����H��EHP�DVVLP��DVVHJXUDU�R�WUDWDPHQWR�GD�
GRHQoD�&29,'�����QR�6HUYLoR�1DFLRQDO�GH�6D~GH��616���DWUDYpV�GH�XP�UHJLPH�OHJDO�DGHTXDGR�
D�HVWD�UHDOLGDGH�H[FHFLRQDO��HP�HVSHFLDO�QR�TXH�UHVSHLWD�D�PDWpULD�GH�FRQWUDWDomR�S~EOLFD�H�GH�
UHFXUVRV�KXPDQRV�

$�VLWXDomR�H[FHFLRQDO�TXH�VH�YLYH�QR�PRPHQWR�DWXDO�H�D�SUROLIHUDomR�GH�FDVRV�UHJLVWDGRV�
GH�FRQWiJLR�GH�&29,'�����H[LJH�D�DSOLFDomR�GH�PHGLGDV�H[WUDRUGLQiULDV�H�GH�FDUiWHU�XUJHQWH��
1HVWH�VHQWLGR��QR�GRPtQLR�GD�VD~GH��p�SULRULWiULR�TXH�VH�JDUDQWD�jV�HQWLGDGHV�SUHVWDGRUDV�
GH�FXLGDGRV�GH�VD~GH�GR�616�D�SRVVLELOLGDGH�GH�DTXLVLomR��FRP�D�Pi[LPD�FHOHULGDGH��GRV�
HTXLSDPHQWRV��EHQV�H�VHUYLoRV�QHFHVViULRV�j�DYDOLDomR�GH�FDVRV�VXVSHLWRV�H�DR�WUDWDPHQWR�
GH�VLQWRPDV�H�FRPSOLFDo}HV�DVVRFLDGDV�DR�&29,'������H��DLQGD��D�WRPDGD�GH�RXWUDV�PHGLGDV�
FRQVLGHUDGDV�XUJHQWHV�H�LPSUHVFLQGtYHLV��GHVLJQDGDPHQWH�HP�PDWpULD�GH�JHVWmR�GH�UHFXUVRV�
KXPDQRV�

,PSRUWD��LJXDOPHQWH��DGRWDU�RV�PHFDQLVPRV�SURFHVVXDLV�TXH�SHUPLWDP��GH�IRUPD�DWHPSDGD�H�
UHVSRQViYHO��DVVHJXUDU�D�GLVSRQLELOLGDGH�GH�SURGXWRV�HVVHQFLDLV�QXP�TXDGUR�GH�XPD�JHQHUDOL]DGD�
H�DFUHVFLGD�SURFXUD�D�QtYHO�PXQGLDO�GHVWHV�SURGXWRV�QXP�FRQWH[WR�GH�GLPLQXLomR�GH�SURGXomR�H�
GH�FRQVWUDQJLPHQWRV�j�FLUFXODomR�GRV�EHQV�

1D�YHUGDGH��IDFH�j�XUJrQFLD�QD�H[HFXomR�GDV�PHGLGDV�GH�FRQWHQomR�UHFRPHQGDGDV�SHORV�
YiULRV�VHUYLoRV�LQWHJUDGRV�QR�0LQLVWpULR�GD�6D~GH��GH�TXH�GHSHQGH�D�VXD�HILFiFLD��LPSRUWD�DVVH�
JXUDU��FRP�FDUiWHU�XUJHQWH�H�LQDGLiYHO��XP�UHJLPH�H[FHFLRQDO�TXH�SHUPLWD�D�LPSOHPHQWDomR�FpOHUH�
GDV�PHGLGDV�SURSRVWDV�

3DUD�WDO��WRUQD��VH�QHFHVViULR�HVWDEHOHFHU�XP�UHJLPH�H[FHFLRQDO�HP�PDWpULD�GH�FRQWUDWDomR�
S~EOLFD�H�UHDOL]DomR�GH�GHVSHVD�S~EOLFD��EHP�FRPR�HP�PDWpULD�GH�UHFXUVRV�KXPDQRV��FRQFLOLDQGR�
D�FHOHULGDGH�SURFHGLPHQWDO�H[LJLGD�FRP�D�GHIHVD�GRV�LQWHUHVVHV�GR�(VWDGR�H�D�ULJRURVD�WUDQVSD�
UrQFLD�QRV�JDVWRV�S~EOLFRV�

3RU�RXWUR�ODGR��R�*RYHUQR�FRQVLGHUD�TXH�p�QHFHVViULR�DSURYDU�XP�FRQMXQWR�GH�PHGLGDV��DWHQWRV�
RV�FRQVWUDQJLPHQWRV�FDXVDGRV�QR�GHVHQYROYLPHQWR�GD�DWLYLGDGH�MXGLFLDO�H�DGPLQLVWUDWLYD��,PSRUWD��
SRU�LVVR��DFDXWHODU�HVWDV�FLUFXQVWkQFLDV�DWUDYpV�GR�HVWDEHOHFLPHQWR�GH�XP�UHJLPH�HVSHFtILFR�GH�
MXVWR�LPSHGLPHQWR�H�GH�VXVSHQVmR�GH�SUD]RV�SURFHVVXDLV�H�SURFHGLPHQWDLV�VHPSUH�TXH�R�LPSH�
GLPHQWR�RX�R�HQFHUUDPHQWR�GH�LQVWDODo}HV�VHMD�GHWHUPLQDGR�SRU�GHFLVmR�GH�DXWRULGDGH�GH�VD~GH�
RX�GH�RXWUD�DXWRULGDGH�S~EOLFD�

'H�LJXDO�PRGR��FRQVLGHUDQGR�D�HYHQWXDO�LPSRVVLELOLGDGH�GRV�FLGDGmRV�HP�UHQRYDU�RX�REWHU�
GRFXPHQWRV�UHOHYDQWHV�SDUD�R�H[HUFtFLR�GH�GLUHLWRV��GHFRUUHQWH�GR�HQFHUUDPHQWR�GH�LQVWDODo}HV��
LPSRUWD�SUHYHU�D�REULJDWRULHGDGH�GH�DFHLWDomR�SHODV�DXWRULGDGHV�S~EOLFDV�GD�H[LELomR�GH�GRFXPHQ�
WRV��FXMR�SUD]R�GH�YDOLGDGH�H[SLUH�GXUDQWH�R�SHUtRGR�GH�YLJrQFLD�GR�SUHVHQWH�GHFUHWR��OHL�

,PSRUWD��SRU�~OWLPR��SURPRYHU�PHGLGDV�TXH�DXPHQWHP�DV�SRVVLELOLGDGHV�GH�GLVWDQFLDPHQWR�
VRFLDO�H�LVRODPHQWR�SURILOiWLFR��FXLGDQGR�GD�SHUFHomR�GR�UHQGLPHQWR�GRV�SUySULRV�RX�GDTXHOHV�TXH�
VH�YHMDP�QD�VLWXDomR�GH�SUHVWDU�DVVLVWrQFLD�D�GHSHQGHQWHV�
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$VVLP�
1RV�WHUPRV�GD�DOtQHD�D��GR�Q�����GR�DUWLJR�������GD�&RQVWLWXLomR��R�*RYHUQR�GHFUHWD�R�VH�

JXLQWH�

&$3Ë78/2�,

'LVSRVLomR�JHUDO

$UWLJR����

2EMHWR�H�kPELWR

��²�2�SUHVHQWH�GHFUHWR��OHL�HVWDEHOHFH�PHGLGDV�H[FHFLRQDLV�H�WHPSRUiULDV�GH�UHVSRVWD�j�
HSLGHPLD�6$56��&R9����

��²�2�GLVSRVWR�QR�SUHVHQWH�GHFUHWR��OHL�DSOLFD��VH�j�SUHYHQomR��FRQWHQomR��PLWLJDomR�H�WUD�
WDPHQWR�GH� LQIHomR�HSLGHPLROyJLFD�SRU�&29,'������EHP�FRPR�j�UHSRVLomR�GD�QRUPDOLGDGH�HP�
VHTXrQFLD�GD�PHVPD�

��²�$V�PHGLGDV�H[FHFLRQDLV�SUHYLVWDV�QRV�FDStWXORV�,,�H�,,,�VmR�DSOLFiYHLV�jV�HQWLGDGHV�GR�VHWRU�
S~EOLFR�HPSUHVDULDO�H�GR�VHWRU�S~EOLFR�DGPLQLVWUDWLYR��EHP�FRPR��FRP�DV�QHFHVViULDV�DGDSWDo}HV��
jV�DXWDUTXLDV�ORFDLV�

&$3Ë78/2�,,

5HJLPH�H[FHFLRQDO�GH�FRQWUDWDomR�S~EOLFD�H�GH�DXWRUL]DomR�GH�GHVSHVD

$UWLJR����

5HJLPH�H[FHFLRQDO�GH�FRQWUDWDomR�S~EOLFD

��²�3DUD�HIHLWRV�GH�HVFROKD�GR�SURFHGLPHQWR�GH�DMXVWH�GLUHWR�SDUD�D�FHOHEUDomR�GH�FRQWUDWRV�
GH�HPSUHLWDGD�GH�REUDV�S~EOLFDV��GH�FRQWUDWRV�GH�ORFDomR�RX�DTXLVLomR�GH�EHQV�PyYHLV�H�GH�DTXL�
VLomR�GH�VHUYLoRV��LQGHSHQGHQWHPHQWH�GD�QDWXUH]D�GD�HQWLGDGH�DGMXGLFDQWH��DSOLFD��VH�R�GLVSRVWR�QD�
DOtQHD�F��GR�Q�����GR�DUWLJR������GR�&yGLJR�GRV�&RQWUDWRV�3~EOLFRV��&&3���DSURYDGR�SHOR�'HFUHWR��/HL�
Q������������GH����GH�MDQHLUR��QD�VXD�UHGDomR�DWXDO��QD�PHGLGD�GR�HVWULWDPHQWH�QHFHVViULR�H�SRU�
PRWLYRV�GH�XUJrQFLD�LPSHULRVD�

��²�6HP�SUHMXt]R�GR�GLVSRVWR�QR�Q~PHUR�DQWHULRU��QR�FDVR�GH�VH�WUDWDU�GH�DMXVWH�GLUHWR�SDUD�D�IRU�
PDomR�GH�XP�FRQWUDWR�GH�DTXLVLomR�RX�ORFDomR�GH�EHQV�PyYHLV�H�GH�DTXLVLomR�GH�VHUYLoRV�FXMR�SUHoR�
FRQWUDWXDO�QmR�VHMD�VXSHULRU�D�¼���������p�DSOLFiYHO�R�GLVSRVWR�QRV�Q�RV���H���GR�DUWLJR�������GR�&&3�

��²�$RV�SURFHGLPHQWRV�DEUDQJLGRV�SHOR�SUHVHQWH�GHFUHWR��OHL�QmR�VH�DSOLFDP�DV�OLPLWDo}HV�
FRQVWDQWHV�GRV�Q�RV���D���GR�DUWLJR�������&&3��HVWDQGR�DV�PHVPDV�LJXDOPHQWH�LVHQWDV�GR�GLVSRVWR�
QR�DUWLJR�������$�GR�&&3�

��²�$V�DGMXGLFDo}HV�IHLWDV�DR�DEULJR�GR�SUHVHQWH�UHJLPH�H[FHFLRQDO�VmR�FRPXQLFDGDV�SHODV�
HQWLGDGHV�DGMXGLFDQWHV�DRV�PHPEURV�GR�*RYHUQR�UHVSRQViYHLV�SHOD�iUHD�GDV�ILQDQoDV�H�SHOD�UHV�
SHWLYD�iUHD�VHWRULDO�H�SXEOLFLWDGDV�QR�SRUWDO�GRV�FRQWUDWRV�S~EOLFRV��JDUDQWLQGR�R�FXPSULPHQWR�GRV�
SULQFtSLRV�GD�SXEOLFLGDGH�H�WUDQVSDUrQFLD�GD�FRQWUDWDomR�

��²�2V�FRQWUDWRV�FHOHEUDGRV�DR�DEULJR�GR�SUHVHQWH�UHJLPH�H[FHFLRQDO�QD�VHTXrQFLD�GH�DMXVWH�GL�
UHWR��LQGHSHQGHQWHPHQWH�GD�VXD�UHGXomR�RX�QmR�D�HVFULWR��SRGHP�SURGX]LU�WRGRV�RV�VHXV�HIHLWRV�ORJR�
DSyV�D�DGMXGLFDomR��VHP�SUHMXt]R�GD�UHVSHWLYD�SXEOLFLWDomR��QRV�WHUPRV�GR�Q�����GR�DUWLJR�������GR�&&3�

��²�6HPSUH�TXH�HVWLYHU�HP�FDXVD�D�JDUDQWLD�GD�GLVSRQLELOL]DomR��SRU�SDUWH�GR�RSHUDGRU�HFR�
QyPLFR��GRV�EHQV�H�VHUYLoRV�D�TXH�VH�UHIHUH�R�SUHVHQWH�DUWLJR��SRGH�D�HQWLGDGH�DGMXGLFDQWH�HIHWXDU�
DGLDQWDPHQWRV�GR�SUHoR�FRP�GLVSHQVD�GRV�SUHVVXSRVWRV�SUHYLVWRV�QR�DUWLJR�������GR�&&3��H�RV�
DWRV�H�FRQWUDWRV�GHFRUUHQWHV�SRGHP�SURGX]LU�LPHGLDWDPHQWH�WRGRV�RV�VHXV�HIHLWRV�

��²�)LFD��LJXDOPHQWH��GLVSHQVDGD�GH�DXWRUL]DomR�SUpYLD�D�H[FHomR�SDUD�D�DTXLVLomR�FHQWUD�
OL]DGD�GH�EHQV�RX�VHUYLoRV�DEUDQJLGRV�SRU�XP�DFRUGR��TXDGUR�SDUD�DV�HQWLGDGHV�DEUDQJLGDV�SHOR�
6LVWHPD�1DFLRQDO�GH�&RPSUDV�3~EOLFDV�
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��²�$RV�FRQWUDWRV�FHOHEUDGRV�DR�DEULJR�GR�SUHVHQWH�GHFUHWR��OHL��DSOLFD��VH�R�GLVSRVWR�QR�Q�����
GR�DUWLJR������GD�/HL�Q����������GH����GH�DJRVWR��QD�VXD�UHGDomR�DWXDO��SRGHQGR�R�FRQWUDWR�SURGX]LU�
WRGRV�RV�VHXV�HIHLWRV�DQWHV�GR�YLVWR�RX�GD�GHFODUDomR�GH�FRQIRUPLGDGH��GHVLJQDGDPHQWH�TXDQWR�
DRV�SDJDPHQWRV�D�TXH�GHUHP�FDXVD�

$UWLJR����

5HJLPH�H[FHFLRQDO�GH�DXWRUL]DomR�GH�GHVSHVD

��²�$RV�SURFHGLPHQWRV�GH�FRQWUDWDomR�S~EOLFD�UHDOL]DGRV�DR�DEULJR�GR�SUHVHQWH�GHFUHWR��OHL�
DSOLFDP��VH��D�WtWXOR�H[FHFLRQDO��DV�VHJXLQWHV�UHJUDV�GH�DXWRUL]DomR�GH�GHVSHVD�

D��2V�SHGLGRV�GH�DXWRUL]DomR�GD�WXWHOD�ILQDQFHLUD�H�VHWRULDO��TXDQGR�H[LJtYHLV�SRU�OHL��FRQVLGHUDP�
�VH�WDFLWDPHQWH�GHIHULGRV��QD�DXVrQFLD�GH�SURQ~QFLD��ORJR�TXH�GHFRUULGDV����KRUDV�DSyV�UHPHVVD��
SRU�YLD�HOHWUyQLFD��j�UHVSHWLYD�HQWLGDGH�S~EOLFD�FRP�FRPSHWrQFLD�SDUD�RV�DXWRUL]DU�

E��&RQVLGHUDP��VH�IXQGDPHQWDGDV�DV�DTXLVLo}HV�UHDOL]DGDV�QR�kPELWR�GR�SUHVHQWH�GHFUHWR��OHL��
SDUD�HIHLWR�GRV�SHGLGRV�GH�DXWRUL]DomR�UHIHULGRV�QD�DOtQHD�DQWHULRU�

F��$V�GHVSHVDV�SOXULDQXDLV�TXH�UHVXOWDP�GR�SUHVHQWH�GHFUHWR��OHL�HQFRQWUDP��VH�WDFLWDPHQWH�
GHIHULGDV�VH��DSyV�DSUHVHQWDomR�GR�SHGLGR�GH�DXWRUL]DomR�DWUDYpV�GH�SRUWDULD�GH�H[WHQVmR�GH�HQ�
FDUJRV�MXQWR�GR�PHPEUR�GR�*RYHUQR�UHVSRQViYHO�SHOD�iUHD�GDV�ILQDQoDV��VREUH�R�PHVPR�QmR�UHFDLU�
GHVSDFKR�GH�LQGHIHULPHQWR�QR�SUD]R�GH�WUrV�GLDV��FRPSHWLQGR�DR�PHPEUR�GR�*RYHUQR�UHVSRQViYHO�
SHOD�iUHD�VHWRULDO�RV�QRUPDLV�SURFHGLPHQWRV�GH�SXEOLFDomR�

G��$V�DOWHUDo}HV�RUoDPHQWDLV�TXH�HQYROYDP�UHIRUoR��SRU�FRQWUDSDUWLGD�GH�RXWUDV�UXEULFDV�
GH�GHVSHVD�HIHWLYD��VmR�DXWRUL]DGDV�SHOR�PHPEUR�GR�*RYHUQR�UHVSRQViYHO�SHOD�UHVSHWLYD�iUHD�
VHWRULDO�

H��1RV�FDVRV�GHYLGDPHQWH� MXVWLILFDGRV��TXDQGR�VHMD�QHFHVViULD�D�GHVFDWLYDomR�GH�YHUEDV�
SDUD�R�FXPSULPHQWR�GRV�REMHWLYRV�HVWDEHOHFLGRV�QR�SUHVHQWH�GHFUHWR��OHL��D�PHVPD�FRQVLGHUD��VH�
WDFLWDPHQWH�GHIHULGD�ORJR�TXH�GHFRUULGRV�WUrV�GLDV�DSyV�D�DSUHVHQWDomR�GR�UHVSHWLYR�SHGLGR�

��²�e�DSURYDGD�SRU�GHVSDFKR�GRV�PHPEURV�GR�*RYHUQR�UHVSRQViYHLV�SHODV�iUHDV�GDV�ILQDQ�
oDV�H�GR�UHVSHWLYR�VHWRU�GH�DWLYLGDGH�D�OLVWD�GH�EHQV�H�VHUYLoRV�HOHJtYHLV�SDUD�HIHLWRV�GD�DOtQHD�F��
GR�Q~PHUR�DQWHULRU�

$UWLJR����

5HJLPHV�H[FHFLRQDLV�GH�DXWRUL]DomR�DGPLQLVWUDWLYD

$�GHFLVmR�GH�FRQWUDWDU�D�DTXLVLomR�GH�VHUYLoRV�FXMR�REMHWR�VHMD�D�UHDOL]DomR�GH�HVWXGRV��SD�
UHFHUHV��SURMHWRV�H�VHUYLoRV�GH�FRQVXOWRULD��EHP�FRPR�TXDLVTXHU�WUDEDOKRV�HVSHFLDOL]DGRV��QmR�
FDUHFHP�GDV�DXWRUL]Do}HV�DGPLQLVWUDWLYDV�SUHYLVWDV�QD�OHL��VHQGR�GD�FRPSHWrQFLD�GR�PHPEUR�GR�
*RYHUQR�UHVSRQViYHO�SHOD�iUHD�VHWRULDO�

&$3Ë78/2�,,,

5HJLPH�H[FHFLRQDO�HP�PDWpULD�GH�FRPSRVLomR�GDV�MXQWDV�PpGLFDV��JHVWmR�GH�UHFXUVRV�
KXPDQRV�H�DTXLVLomR�GH�VHUYLoRV

$UWLJR����

5HJLPH�H[FHFLRQDO�GH�FRPSRVLomR�GDV�MXQWDV�PpGLFDV�GH�DYDOLDomR
GDV�LQFDSDFLGDGHV�GDV�SHVVRDV�FRP�GHILFLrQFLD

��²�&DGD�$GPLQLVWUDomR�5HJLRQDO�GH�6D~GH��,��3���$56��,��3����DVVHJXUD�D�FULDomR�GH��SHOR�
PHQRV��XPD�MXQWD�PpGLFD�GH�DYDOLDomR�GDV�LQFDSDFLGDGHV�GDV�SHVVRDV�FRP�GHILFLrQFLD��-0$,��SRU�
DJUXSDPHQWR�GH�FHQWURV�GH�VD~GH�RX�XQLGDGH�ORFDO�GH�VD~GH�
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��²�$V�-0$,�VmR�FRQVWLWXtGDV�SRU�PpGLFRV�HVSHFLDOLVWDV�� LQWHJUDQGR�XP�SUHVLGHQWH��GRLV�
YRJDLV�HIHWLYRV�H�GRLV�VXSOHQWHV��VHQGR�R�SUHVLGHQWH�VXEVWLWXtGR��QDV�VXDV�IDOWDV�H�LPSHGLPHQWRV��
SHOR�SULPHLUR�YRJDO�HIHWLYR�

��²�2�SUHVLGHQWH�WHP��SUHIHUHQFLDOPHQWH��FRPSHWrQFLD�HP�DYDOLDomR�GR�GDQR�FRUSRUDO�RX�
FRPSURYDGD�SDUWLFLSDomR�HP�-0$,�

��²�'D�DYDOLDomR�GH�LQFDSDFLGDGH�HIHWXDGD�SHOD�-0$,�FDEH�UHFXUVR�SDUD�D�-XQWD�0pGLFD�
GH�5HFXUVR��-05��GD�$56��,��3���FRPSHWHQWH��D�DSUHVHQWDU�DR�SUHVLGHQWH�GR�UHVSHWLYR�FRQVHOKR�
GLUHWLYR�

��²�$�-05�LQWHJUD�XP�SUHVLGHQWH�H�GRLV�YRJDLV��VHOHFLRQDGRV�GH�HQWUH�RV�PHPEURV�GDV�-0$,�
GD�UHJLmR�GH�VD~GH�TXH�QmR�WHQKDP�SDUWLFLSDGR�QD�DYDOLDomR�DQWHULRU��SRGHQGR�XP�GHOHV�VHU�LQGL�
FDGR�SHOR�UHFRUUHQWH�

��²�(P�FDGD�$56��,��3���p�FULDGR��QD�GHSHQGrQFLD�GLUHWD�GR�FRQVHOKR�GLUHWLYR��XP�1~FOHR�GH�
&RRUGHQDomR�5HJLRQDO�GDV�-0$,��1~FOHR���GHGLFDGR�j�VXD�FULDomR��RUJDQL]DomR�H�IXQFLRQDPHQWR�

��²�2�1~FOHR�p�FRRUGHQDGR�SRU�XP�PpGLFR��SUHIHUHQFLDOPHQWH�FRP�D�FRPSHWrQFLD�HP�DYD�
OLDomR�GR�GDQR�FRUSRUDO�RX�FRPSURYDGD�SDUWLFLSDomR�HP�-0$,��FRPSHWLQGR��OKH�SUHVLGLU�j�-05�

��²�$V�$56��,��3���JDUDQWHP�R�DSRLR� ORJtVWLFR��DGPLQLVWUDWLYR�H� MXUtGLFR�DRV�UHVSHWLYRV�1~�
FOHRV�

��²�$V�$56��,��3���H�DV�8QLGDGHV�/RFDLV�GH�6D~GH��(��3��(���DVVHJXUDP�R�DSRLR�ORJtVWLFR�H�
DGPLQLVWUDWLYR�QHFHVViULR�DR�IXQFLRQDPHQWR�GDV�-0$,�

$UWLJR����

5HJLPH�H[FHFLRQDO�HP�PDWpULD�GH�UHFXUVRV�KXPDQRV

��²�)LFDP�VXVSHQVRV�RV�OLPLWHV�HVWDEHOHFLGRV�SHORV�Q�RV���H���GR�DUWLJR�������GD�/HL�*HUDO�
GR�7UDEDOKR�HP�)XQo}HV�3~EOLFDV��DSURYDGD�HP�DQH[R�j�/HL�Q������������GH����GH�MXQKR��QD�VXD�
UHGDomR�DWXDO��EHP�FRPR�RV�OLPLWHV�SUHYLVWRV�QRV�Q�RV���D���GR�DUWLJR�������GD�/HL�Q�����������GH�
���GH�IHYHUHLUR��QD�VXD�UHGDomR�DWXDO��SDUD�D�UHDOL]DomR�GH�WUDEDOKR�H[WUDRUGLQiULR�RX�VXSOHPHQWDU�
HP�WRGRV�RV�yUJmRV��RUJDQLVPRV��VHUYLoRV�H�GHPDLV�HQWLGDGHV�GR�0LQLVWpULR�GD�6D~GH��GDV�IRUoDV�
H�VHUYLoRV�GH�VHJXUDQoD��GD�$XWRULGDGH�1DFLRQDO�GH�(PHUJrQFLD�H�3URWHomR�&LYLO��GR�+RVSLWDO�GDV�
)RUoDV�$UPDGDV��+)$5���GR�/DERUDWyULR�0LOLWDU�GH�3URGXWRV�4XtPLFRV�H�)DUPDFrXWLFRV��/034)���
GR�,QVWLWXWR�GH�$omR�6RFLDO�GDV�)RUoDV�$UPDGDV��,��3���,$6)$��,��3����GD�'LUHomR��*HUDO�GH�5HLQVHUomR�
H�6HUYLoRV�3ULVLRQDLV��'*563��H�GR�,QVWLWXWR�1DFLRQDO�GH�0HGLFLQD�/HJDO�H�&LrQFLDV�)RUHQVHV��,��3��
�,10/&)��,��3���

��²�$�FRQWUDWDomR�GH�WUDEDOKDGRUHV�SDUD�D�FRQVWLWXLomR�GH�YtQFXORV�GH�HPSUHJR�D�WHUPR��SHOR�
SHUtRGR�GH�TXDWUR�PHVHV��QRV�yUJmRV��RUJDQLVPRV��VHUYLoRV�H�GHPDLV�HQWLGDGHV��LQFOXLQGR�R�VHWRU�
S~EOLFR�HPSUHVDULDO�GR�0LQLVWpULR�GD�6D~GH��p�DXWRUL]DGD�SRU�GHVSDFKR�GR�PHPEUR�GR�*RYHUQR�
UHVSRQViYHO�SHOD�iUHD�GD�VD~GH��FRP�D�IDFXOGDGH�GH�GHOHJDomR��VHQGR�GLVSHQVDGDV�TXDLVTXHU�
IRUPDOLGDGHV�

��²�2�GLVSRVWR�QR�Q~PHUR�DQWHULRU�p�DSOLFiYHO��FRP�DV�QHFHVViULDV�DGDSWDo}HV��j�FRQWUDWD�
omR�GH�SURILVVLRQDLV�GH�VD~GH�SDUD�D�'*563��R�,10/&)��,��3���R�+)$5��R�/034)�H�R�,$6)$��,��3�

��²�2V�FRQWUDWRV�D�WHUPR�UHIHULGRV�QRV�Q�RV���H���VmR�UHQRYDGRV��SRU�LJXDLV�SHUtRGRV��SHORV�
PHPEURV�GR�*RYHUQR�UHVSRQViYHLV�SHODV�iUHDV�GDV�ILQDQoDV�H�FRQVRDQWH�R�FDVR��GD�VD~GH��GD�
GHIHVD�QDFLRQDO�RX�GD�MXVWLoD�

��²�2�GLVSRVWR�QR�DUWLJR�������$�GR�(VWDWXWR�GR�6HUYLoR�1DFLRQDO�GH�6D~GH��DSURYDGR�SHOR�
'HFUHWR��/HL�Q����������GH����GH�MDQHLUR��QD�VXD�UHGDomR�DWXDO��p�DSOLFiYHO�D�WRGRV�RV�SURILVVLRQDLV�
HP�H[HUFtFLR�GH�IXQo}HV�QRV�yUJmRV��RUJDQLVPRV��VHUYLoRV�H�GHPDLV�HQWLGDGHV��LQFOXLQGR�R�VHWRU�
S~EOLFR�HPSUHVDULDO��GR�0LQLVWpULR�GD�6D~GH�

��²�2�UHJLPH�FRQVWDQWH�GR�'HFUHWR��/HL�Q������������GH����GH�MXOKR��QD�VXD�UHGDomR�DWXDO��p�
DSOLFiYHO�VHP�VXMHLomR�DRV�OLPLWHV�GH�LGDGH�SUHYLVWRV�QR�(VWDWXWR�GD�$SRVHQWDomR��QD�VXD�UHGDomR�
DWXDO�
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$UWLJR����

5HJLPH�H[FHFLRQDO�HP�PDWpULD�GH�DTXLVLomR�GH�VHUYLoRV

$�FHOHEUDomR�GH�FRQWUDWRV�GH�DTXLVLomR�GH�VHUYLoRV�SRU�SDUWH�GRV�yUJmRV��RUJDQLVPRV��VHUYLoRV�
H�GHPDLV�HQWLGDGHV��LQFOXLQGR�R�VHWRU�S~EOLFR�HPSUHVDULDO��GR�0LQLVWpULR�GD�6D~GH��GD�'*563��GR�
,10/&)��,��3���GR�+)$5��GR�/034)�H�GR�,$6)$��,��3���p�DXWRUL]DGD�SHOR�GLULJHQWH�Pi[LPR�RX�yUJmR�
Pi[LPR�GH�JHVWmR��VHQGR�SRVWHULRUPHQWH�FRPXQLFDGD�DRV�PHPEURV�GR�*RYHUQR�UHVSRQViYHLV�
SHODV�iUHDV�GD�VD~GH�H�GD�MXVWLoD��UHVSHWLYDPHQWH�

$UWLJR����

([WHQVmR�GR�kPELWR�GH�DSOLFDomR�GR�'HFUHWR��/HL�Q����������GH����GH�PDUoR

e�DSOLFiYHO��FRP�DV�QHFHVViULDV�DGDSWDo}HV��R�UHJLPH�SUHYLVWR�QR�DUWLJR�����GR�'HFUHWR��/HL�
Q����������GH����GH�PDUoR��QD�VXD�UHGDomR�DWXDO��DRV�SURILVVLRQDLV�GR�VHWRU�GD�VD~GH�GLUHWDPHQWH�
HQYROYLGRV�QR�GLDJQyVWLFR�H�UHVSRVWD�ODERUDWRULDO�HVSHFLDOL]DGD��UiSLGD�H�LQWHJUDGD��HP�VLWXDo}HV�
GH�FDVRV��VXUWRV�H�RXWUDV�HPHUJrQFLDV�GH�VD~GH�S~EOLFD�QDV�VLWXDo}HV�UHIHUHQWHV�j�HSLGHPLD�
6$56��&R9����TXH�SRVVDP�FRQVWLWXLU�XP�ULVFR�SDUD�D�VD~GH�S~EOLFD��WHQGR�HP�YLVWD�DVVHJXUDU�D�FD�
SDFLGDGH�GH�UHVSRVWD�UiSLGD�H�DWHPSDGD�D�WDLV�VLWXDo}HV�EHP�FRPR�D�GLVSRQLELOLGDGH�SHUPDQHQWH�
GRV�WUDEDOKDGRUHV�

&$3Ë78/2�,9

6XVSHQVmR�GH�DWLYLGDGH�OHWLYDV�H�QmR�OHWLYDV

$UWLJR����

6XVSHQVmR�GH�DWLYLGDGH�OHWLYDV�H�QmR�OHWLYDV�H�IRUPDWLYDV

��²�)LFDP�VXVSHQVDV�DV�DWLYLGDGHV�OHWLYDV�H�QmR�OHWLYDV�H�IRUPDWLYDV�FRP�SUHVHQoD�GH�HV�
WXGDQWHV�HP�HVWDEHOHFLPHQWRV�GH�HQVLQR�S~EOLFRV��SDUWLFXODUHV�H�FRRSHUDWLYRV�H�GR�VHWRU�VRFLDO�H�
VROLGiULR�GH�HGXFDomR�SUp��HVFRODU��EiVLFD��VHFXQGiULD�H�VXSHULRU�H�HP�HTXLSDPHQWRV�VRFLDLV�GH�
DSRLR�j�SULPHLUD�LQIkQFLD�RX�GHILFLrQFLD��EHP�FRPR�QRV�FHQWURV�GH�IRUPDomR�GH�JHVWmR�GLUHWD�RX�
SDUWLFLSDGD�GD�UHGH�GR�,QVWLWXWR�GR�(PSUHJR�H�)RUPDomR�3URILVVLRQDO��,��3��

��²�)LFDP�LJXDOPHQWH�VXVSHQVDV�DV�DWLYLGDGHV�GH�DSRLR�VRFLDO�GHVHQYROYLGDV�HP�&HQWUR�GH�
$WLYLGDGHV�2FXSDFLRQDLV��&HQWUR�GH�'LD�H�&HQWUR�GH�$WLYLGDGHV�GH�7HPSRV�/LYUHV�

��²�$�VXVSHQVmR�SUHYLVWD�QRV�Q~PHURV�DQWHULRUHV�LQLFLD��VH�QR�GLD����GH�PDUoR�GH������H�p�
UHDYDOLDGD�QR�GLD���GH�DEULO�GH�������SRGHQGR�VHU�SURUURJDGD�DSyV�UHDYDOLDomR�

��²�2V�DJUXSDPHQWRV�GH�HVFRODV�H�HVFRODV�QmR�DJUXSDGDV�GD�UHGH�S~EOLFD�GH�HQVLQR�H�RV�
HVWDEHOHFLPHQWRV�SDUWLFXODUHV��FRRSHUDWLYRV�H�GR�VHWRU�VRFLDO�H�VROLGiULR�FRP�ILQDQFLDPHQWR�S~EOLFR�
DGRWDP�DV�PHGLGDV�QHFHVViULDV�SDUD�D�SUHVWDomR�GH�DSRLRV�DOLPHQWDUHV�D�DOXQRV�EHQHILFLiULRV�
GR�HVFDOmR�$�GD�DomR�VRFLDO�HVFRODU�H��VHPSUH�TXH�QHFHVViULR��DV�PHGLGDV�GH�DSRLR�DRV�DOXQRV�
GDV�XQLGDGHV�HVSHFLDOL]DGDV�TXH�IRUDP�LQWHJUDGDV�QRV�FHQWURV�GH�DSRLR�j�DSUHQGL]DJHP�H�FXMD�
SHUPDQrQFLD�QD�HVFROD�VHMD�FRQVLGHUDGD�LQGLVSHQViYHO�

��²�6HP�SUHMXt]R�GD�DSOLFDomR�GR�GLVSRVWR�QRV�Q~PHURV�DQWHULRUHV�DRV�HTXLSDPHQWRV�VRFLDLV�
GD�iUHD�GD�GHILFLrQFLD��GHVLJQDGDPHQWH�GDV�UHVSRVWDV�GH�&HQWURV�GH�$WLYLGDGHV�2FXSDFLRQDO�H�GDV�
(TXLSDV�/RFDLV�GH�,QWHUYHQomR�3UHFRFH��HVWHV�HTXLSDPHQWRV�GHYHP�DVVHJXUDU�DSRLR�DOLPHQWDU�DRV�
VHXV�XWHQWHV�HP�VLWXDomR�GH�FDUrQFLD�HFRQyPLFD�

��²�1D�IRUPDomR�SURILVVLRQDO�REULJDWyULD�RX�FHUWLILFDGD��QRPHDGDPHQWH�D�UHIHUHQWH�DR�DFHVVR�
H�H[HUFtFLR�SURILVVLRQDLV��D�DWLYLGDGH�IRUPDWLYD�SUHVHQFLDO�SRGH�VHU�H[FHFLRQDOPHQWH�VXEVWLWXtGD�SRU�
IRUPDomR�j�GLVWkQFLD��TXDQGR�WDO�IRU�SRVVtYHO�H�HVWLYHUHP�UHXQLGDV�FRQGLo}HV�SDUD�R�HIHLWR��FRP�DV�
GHYLGDV�DGDSWDo}HV�H�IOH[LELOL]DomR�GRV�UHVSHWLYRV�UHTXLVLWRV��PHGLDQWH�DXWRUL]DomR�GD�HQWLGDGH�
FRPSHWHQWH�

��²�)LFDP�H[FHFLRQDGDV�GR�GLVSRVWR�QR�Q�����DV�UHVSRVWDV�GH�/DU�5HVLGHQFLDO�H�5HVLGrQFLD�
$XWyQRPD�
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$UWLJR�����

7UDEDOKDGRUHV�GH�VHUYLoRV�HVVHQFLDLV

��²�e�LGHQWLILFDGR�HP�FDGD�DJUXSDPHQWR�GH�HVFRODV�XP�HVWDEHOHFLPHQWR�GH�HQVLQR�TXH�SUR�
PRYH�R�DFROKLPHQWR�GRV�ILOKRV�RX�RXWURV�GHSHQGHQWHV�D�FDUJR�GRV�SURILVVLRQDLV�GH�VD~GH��GDV�IRUoDV�
H�VHUYLoRV�GH�VHJXUDQoD�H�GH�VRFRUUR��LQFOXLQGR�RV�ERPEHLURV�YROXQWiULRV��H�GDV�IRUoDV�DUPDGDV��
RV�WUDEDOKDGRUHV�GRV�VHUYLoRV�S~EOLFRV�HVVHQFLDLV��GH�JHVWmR�H�PDQXWHQomR�GH�LQIUDHVWUXWXUDV�HV�
VHQFLDLV��EHP�FRPR�RXWURV�VHUYLoRV�HVVHQFLDLV��FXMD�PRELOL]DomR�SDUD�R�VHUYLoR�RX�SURQWLGmR�REVWH�
D�TXH�SUHVWHP�DVVLVWrQFLD�DRV�PHVPRV��QD�VHTXrQFLD�GD�VXVSHQVmR�SUHYLVWD�QR�DUWLJR�DQWHULRU�

��²�2V�WUDEDOKDGRUHV�GDV�DWLYLGDGHV�HQXQFLDGDV�QR�DUWLJR�DQWHULRU�VmR�PRELOL]DGRV�SHOD�HQ�
WLGDGH�HPSUHJDGRUD�RX�SHOD�DXWRULGDGH�S~EOLFD�

$UWLJR�����

9LDJHQV�GH�ILQDOLVWDV

��²�)LFD�LQWHUGLWDGD�D�UHDOL]DomR�GH�YLDJHQV�GH�ILQDOLVWDV�RX�VLPLODUHV�
��²�$V�DJrQFLDV�RX�RXWUDV�HQWLGDGHV�RUJDQL]DGRUDV�GDV�YLDJHQV�SUHYLVWDV�QR�Q~PHUR�DQWHULRU�

ILFDP�REULJDGRV�DR�UHDJHQGDPHQWR�GDV�PHVPDV��VDOYR�DFRUGR�HP�FRQWUiULR�

&$3Ë78/2�9

/LPLWDomR�GH�DFHVVR�D�HVSDoRV�IUHTXHQWDGRV�SHOR�S~EOLFR

$UWLJR�����

5HVWULo}HV�GH�DFHVVR�D�HVWDEHOHFLPHQWRV

��²�e�VXVSHQVR�R�DFHVVR�DR�S~EOLFR�GRV�HVWDEHOHFLPHQWRV�GH�UHVWDXUDomR�RX�GH�EHELGDV�TXH�
GLVSRQKDP�GH�HVSDoRV�GHVWLQDGRV�D�GDQoD�RX�RQGH�KDELWXDOPHQWH�VH�GDQFH�

��²�$�DIHWDomR�GRV�HVSDoRV�DFHVVtYHLV�DR�S~EOLFR�GRV�GHPDLV�HVWDEHOHFLPHQWRV�GH�UHVWDXUDomR�
RX�GH�EHELGDV�H�GH�HVWDEHOHFLPHQWRV�FRPHUFLDLV�GHYH�REVHUYDU�DV�UHJUDV�GH�RFXSDomR�TXH�YLHUHP�
D�VHU�GHILQLGDV�SRU�SRUWDULD�GR�PHPEUR�GR�*RYHUQR�UHVSRQViYHO�SHOD�iUHD�GD�HFRQRPLD�

��²�1D�SRUWDULD�UHIHULGD�QR�Q~PHUR�DQWHULRU�SRGHP�VHU�HVWDEHOHFLGDV�UHVWULo}HV�WRWDLV�RX�
SDUFLDLV�GD�DIHWDomR�GRV�HVSDoRV�DFHVVtYHLV�DR�S~EOLFR�

$UWLJR�����

5HVWULo}HV�GH�DFHVVR�D�VHUYLoRV�H�HGLItFLRV�S~EOLFRV

3RGH�VHU�OLPLWDGR�R�DFHVVR�D�VHUYLoRV�H�D�HGLItFLRV�S~EOLFRV�PHGLDQWH�GHVSDFKR�GR�PHPEUR�
GR�*RYHUQR�UHVSRQViYHO�SHOD�iUHD�GD�$GPLQLVWUDomR�3~EOLFD�H�SHOD�iUHD�D�TXH�R�VHUYLoR�RX�HGLItFLR�
UHVSHLWDP�

&$3Ë78/2�9,

$WRV�H�GLOLJrQFLDV�SURFHVVXDLV�H�SURFHGLPHQWDLV

$UWLJR�����

-XVWR�LPSHGLPHQWR��MXVWLILFDomR�GH�IDOWDV�H�DGLDPHQWR�GH�GLOLJrQFLDV�SURFHVVXDLV�H�SURFHGLPHQWDLV

��²�$�GHFODUDomR�HPLWLGD�SRU�DXWRULGDGH�GH�VD~GH�D�IDYRU�GH�VXMHLWR�SURFHVVXDO��SDUWH��VHXV�
UHSUHVHQWDQWHV�RX�PDQGDWiULRV��TXH�DWHVWH�D�QHFHVVLGDGH�GH�XP�SHUtRGR�GH�LVRODPHQWR�GHVWHV�
SRU�HYHQWXDO�ULVFR�GH�FRQWiJLR�GR�&29,'�����FRQVLGHUD��VH��SDUD�WRGRV�RV�HIHLWRV��IXQGDPHQWR�SDUD�
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D�DOHJDomR�GR�MXVWR�LPSHGLPHQWR�j�SUiWLFD�GH�DWRV�SURFHVVXDLV�H�SURFHGLPHQWDLV�TXH�GHYDP�VHU�
SUDWLFDGRV�SUHVHQFLDOPHQWH�QR�kPELWR�GH�SURFHVVRV��SURFHGLPHQWRV��DWRV�H�GLOLJrQFLDV�TXH�FRUUDP�
RV�VHXV�WHUPRV�QRV�WULEXQDLV�MXGLFLDLV��WULEXQDLV�DGPLQLVWUDWLYRV�H�ILVFDLV��WULEXQDLV�DUELWUDLV��0LQLVWpULR�
3~EOLFR��MXOJDGRV�GH�SD]��HQWLGDGHV�GH�UHVROXomR�DOWHUQDWLYD�GH�OLWtJLRV��FDUWyULRV�QRWDULDLV��FRQVHU�
YDWyULDV��VHUYLoRV�H�HQWLGDGHV�DGPLQLVWUDWLYDV��QR�kPELWR�GH�SURFHGLPHQWRV�FRQWUDRUGHQDFLRQDLV��
UHVSHWLYRV�DWRV�H�GLOLJrQFLDV�H�QR�kPELWR�GH�SURFHGLPHQWRV��DWRV�H�GLOLJrQFLDV�UHJXODGRV�SHOR�&yGLJR�
GR�3URFHGLPHQWR�$GPLQLVWUDWLYR��DSURYDGR�SHOR�'HFUHWR��/HL�Q�����������GH���GH�MDQHLUR��H�GHPDLV�
OHJLVODomR�DGPLQLVWUDWLYD�

��²�$�GHFODUDomR�UHIHULGD�QR�Q~PHUR�DQWHULRU�FRQVWLWXL��LJXDOPHQWH��IXQGDPHQWR�GH�MXVWLILFDomR�
GH�QmR�FRPSDUHFLPHQWR�HP�TXDOTXHU�GLOLJrQFLD�SURFHVVXDO�RX�SURFHGLPHQWDO��EHP�FRPR�GR�VHX�
DGLDPHQWR��QR�kPELWR�GRV�SURFHVVRV�H�SURFHGLPHQWRV�UHIHULGRV�QR�Q~PHUR�DQWHULRU�

��²�2�GLVSRVWR�QRV�Q~PHURV�DQWHULRUHV�p��FRP�DV�GHYLGDV�DGDSWDo}HV��DSOLFiYHO�DRV�GHPDLV�
LQWHUYHQLHQWHV�SURFHVVXDLV�RX�SURFHGLPHQWDLV��DLQGD�TXH�PHUDPHQWH�DFLGHQWDLV�

$UWLJR�����

(QFHUUDPHQWR�GH�LQVWDODo}HV

��²�1R�FDVR�GH�HQFHUUDPHQWR�GH�LQVWDODo}HV�RQGH�GHYDP�VHU�SUDWLFDGRV�DWRV�SURFHVVXDLV�
RX�SURFHGLPHQWDLV�QR�kPELWR�GH�SURFHVVRV�H�SURFHGLPHQWRV�UHIHULGRV�QR�Q�����GR�DUWLJR�DQWHULRU��
RX�GH�VXVSHQVmR�GH�DWHQGLPHQWR�SUHVHQFLDO�QHVVDV�LQVWDODo}HV��SRU�GHFLVmR�GH�DXWRULGDGH�S~EOLFD�
FRP�IXQGDPHQWR�QR�ULVFR�GH�FRQWiJLR�GR�&29,'������FRQVLGHUD��VH�VXVSHQVR�R�SUD]R�SDUD�D�SUiWLFD�
GR�DWR�SURFHVVXDO�RX�SURFHGLPHQWDO�HP�FDXVD�D�SDUWLU�GR�GLD�GR�HQFHUUDPHQWR�RX�GD�VXVSHQVmR�
GR�DWHQGLPHQWR�

��²�$�VXVSHQVmR�HVWDEHOHFLGD�QR�Q~PHUR�DQWHULRU�FHVVD�FRP�D�GHFODUDomR�GD�DXWRULGDGH�
S~EOLFD�GH�UHDEHUWXUD�GDV�LQVWDODo}HV�

��²�2�GLVSRVWR�QR�DUWLJR�DQWHULRU�p�DSOLFiYHO�DRV�FLGDGmRV��VXMHLWRV�SURFHVVXDLV��SDUWHV��VHXV�
UHSUHVHQWDQWHV�RX�PDQGDWiULRV�TXH�UHVLGDP�RX�WUDEDOKHP�QRV�PXQLFtSLRV�HP�TXH�VH�YHULILTXH�R�
HQFHUUDPHQWR�GH�LQVWDODo}HV�RX�D�VXVSHQVmR�GR�DWHQGLPHQWR�SUHVHQFLDO��DLQGD�TXH�RV�DWRV�H�GLOL�
JrQFLDV�SURFHVVXDLV�RX�SURFHGLPHQWDLV�GHYDP�VHU�SUDWLFDGRV�HP�PXQLFtSLR�GLYHUVR�

&$3Ë78/2�9,,

'HFXUVR�GH�SUD]RV

$UWLJR�����

$WHQGLELOLGDGH�GH�GRFXPHQWRV�H[SLUDGRV

��²�6HP�SUHMXt]R�GR�GLVSRVWR�QR�Q~PHUR�VHJXLQWH��DV�DXWRULGDGHV�S~EOLFDV�DFHLWDP��SDUD�
WRGRV�RV�HIHLWRV�OHJDLV��D�H[LELomR�GH�GRFXPHQWRV�VXVFHWtYHLV�GH�UHQRYDomR�FXMR�SUD]R�GH�YDOLGDGH�
H[SLUH�D�SDUWLU�GD�GDWD�GH�HQWUDGD�HP�YLJRU�GR�SUHVHQWH�GHFUHWR��OHL�RX�QRV����GLDV�LPHGLDWDPHQWH�
DQWHULRUHV�RX�SRVWHULRUHV�

��²�2�FDUWmR�GR�FLGDGmR��FHUWLG}HV�H�FHUWLILFDGRV�HPLWLGRV�SHORV�VHUYLoRV�GH�UHJLVWRV�H�GD�
LGHQWLILFDomR�FLYLO��FDUWD�GH�FRQGXomR��EHP�FRPR�RV�GRFXPHQWRV�H�YLVWRV�UHODWLYRV�j�SHUPDQrQFLD�
HP�WHUULWyULR�QDFLRQDO��FXMD�YDOLGDGH�WHUPLQH�D�SDUWLU�GD�GDWD�GH�HQWUDGD�HP�YLJRU�GR�SUHVHQWH�GHFUHWR�
�OHL�VmR�DFHLWHV��QRV�PHVPRV�WHUPRV��DWp����GH�MXQKR�GH������

$UWLJR�����

3UD]RV�GH�GHIHULPHQWR�WiFLWR�GH�DXWRUL]Do}HV�H�OLFHQFLDPHQWRV

��²�6mR�VXVSHQVRV�RV�SUD]RV�GH�FXMR�GHFXUVR�GHFRUUD�R�GHIHULPHQWR�WiFLWR�SHOD�DGPLQLVWUDomR�
GH�DXWRUL]Do}HV�H�OLFHQFLDPHQWRV�UHTXHULGRV�SRU�SDUWLFXODUHV�
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��²�6mR��DLQGD��VXVSHQVRV�RV�SUD]RV�GH�FXMR�GHFXUVR�GHFRUUD�R�GHIHULPHQWR�WiFLWR�SHOD�DGPL�
QLVWUDomR�GH�DXWRUL]Do}HV�H�OLFHQFLDPHQWRV��DLQGD�TXH�QmR�UHTXHULGRV�SRU�SDUWLFXODUHV��QR�kPELWR�
GD�DYDOLDomR�GH�LPSDFWH�DPELHQWDO�

$UWLJR�����

3UD]RV�GH�UHDOL]DomR�GH�DVVHPEOHLDV�JHUDLV

$V�DVVHPEOHLDV�JHUDLV�GDV�VRFLHGDGHV�FRPHUFLDLV��GDV�DVVRFLDo}HV�RX�GDV�FRRSHUDWLYDV�TXH�
GHYDP�WHU�OXJDU�SRU�LPSRVLomR�OHJDO�RX�HVWDWXWiULD��SRGHP�VHU�UHDOL]DGDV�DWp����GH�MXQKR�GH������

&$3Ë78/2�9,,,

0HGLGDV�GH�SURWHomR�VRFLDO�QD�GRHQoD�H�QD�SDUHQWDOLGDGH

$UWLJR�����

,VRODPHQWR�SURILOiWLFR

��²�e�HTXLSDUDGD�D�GRHQoD�D�VLWXDomR�GH�LVRODPHQWR�SURILOiWLFR�GXUDQWH����GLDV�GRV�WUDED�
OKDGRUHV�SRU�FRQWD�GH�RXWUHP�H�GRV�WUDEDOKDGRUHV�LQGHSHQGHQWHV�GR�UHJLPH�JHUDO�GH�VHJXUDQoD�
VRFLDO��PRWLYDGR�SRU�VLWXDo}HV�GH�JUDYH�ULVFR�SDUD�D�VD~GH�S~EOLFD�GHFUHWDGR�SHODV�HQWLGDGHV�TXH�
H[HUFHP�R�SRGHU�GH�DXWRULGDGH�GH�VD~GH��QR�kPELWR�GR�H[HUFtFLR�GDV�FRPSHWrQFLDV�SUHYLVWDV�QR�
DUWLJR�����GR�'HFUHWR��/HL�Q������������GH���GH�DEULO��QD�VXD�UHGDomR�DWXDO�

��²�2�UHFRQKHFLPHQWR�GR�GLUHLWR�DR�VXEVtGLR�GH�GRHQoD�QmR�GHSHQGH�GH�YHULILFDomR�GR�SUD]R�
GH�JDUDQWLD��GR�tQGLFH�GH�SURILVVLRQDOLGDGH�H�GD�FHUWLILFDomR�GD�LQFDSDFLGDGH�WHPSRUiULD�SDUD�R�
WUDEDOKR�

��²�$�DWULEXLomR�GR�VXEVtGLR�QmR�HVWi�VXMHLWD�D�SHUtRGR�GH�HVSHUD�
��²�2�YDORU�GR�VXEVtGLR�FRUUHVSRQGH�D�������GD�UHPXQHUDomR�GH�UHIHUrQFLD�
��²�1R�FDVR�GH�RV�EHQHILFLiULRV�QmR�DSUHVHQWDUHP�VHLV�PHVHV�FRP�UHJLVWR�GH�UHPXQHUDo}HV��

D�UHPXQHUDomR�GH�UHIHUrQFLD�p�GHILQLGD�SRU�5�����[�Q���HP�TXH�5�UHSUHVHQWD�R�WRWDO�GDV�UHPXQH�
UDo}HV�UHJLVWDGDV�GHVGH�R�LQtFLR�GR�SHUtRGR�GH�UHIHUrQFLD�DWp�DR�GLD�TXH�DQWHFHGH�R�LVRODPHQWR�
SURILOiWLFR�H�Q�R�Q~PHUR�GH�PHVHV�D�TXH�DV�PHVPDV�VH�UHSRUWDP�

$UWLJR�����

6XEVtGLR�GH�GRHQoD

1DV�VLWXDo}HV�GH�GRHQoD�GRV�WUDEDOKDGRUHV�SRU�FRQWD�GH�RXWUHP�H�GRV�WUDEDOKDGRUHV�LQGH�
SHQGHQWHV�GR�UHJLPH�JHUDO�GH�VHJXUDQoD�VRFLDO�FRP�GRHQoD�FDXVDGD�SHOR�UHIHULGR�&29,'������D�
DWULEXLomR�GR�VXEVtGLR�GH�GRHQoD�QmR�HVWi�VXMHLWD�D�SHUtRGR�GH�HVSHUD�

$UWLJR�����

6XEVtGLRV�GH�DVVLVWrQFLD�D�ILOKR�H�D�QHWR

��²�&RQVLGHUD��VH�IDOWD�MXVWLILFDGD�D�VLWXDomR�GHFRUUHQWH�GR�DFRPSDQKDPHQWR�GH�LVRODPHQWR�
SURILOiWLFR�GXUDQWH����GLDV�GH�ILOKR�RX�RXWUR�GHSHQGHQWH�D�FDUJR�GRV�WUDEDOKDGRUHV�SRU�FRQWD�GH�
RXWUHP�GR�UHJLPH�JHUDO�GH�VHJXUDQoD�VRFLDO��PRWLYDGR�SRU�VLWXDo}HV�GH�JUDYH�ULVFR�SDUD�D�VD~GH�
S~EOLFD�GHFUHWDGR�SHODV�HQWLGDGHV�TXH�H[HUFHP�R�SRGHU�GH�DXWRULGDGH�GH�VD~GH��QR�kPELWR�GR�
H[HUFtFLR�GDV�FRPSHWrQFLDV�SUHYLVWDV�QR�DUWLJR�����GR�'HFUHWR��/HL�Q������������GH���GH�DEULO��QD�
VXD�UHGDomR�DWXDO�

��²�(P�FDVR�GH�LVRODPHQWR�SURILOiWLFR��GHWHUPLQDGR�QRV�WHUPRV�GR�Q~PHUR�DQWHULRU��GH�
FULDQoD�PHQRU�GH����DQRV�RX��LQGHSHQGHQWHPHQWH�GD�LGDGH��FRP�GHILFLrQFLD�RX�GRHQoD�FUyQLFD��D�
DWULEXLomR�GR�VXEVtGLR�SDUD�DVVLVWrQFLD�D�ILOKR�H�GR�VXEVtGLR�SDUD�DVVLVWrQFLD�D�QHWR��QmR�GHSHQGH�
GH�SUD]R�GH�JDUDQWLD�
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��²�1R�FDVR�GH�RV�EHQHILFLiULRV�QmR�DSUHVHQWDUHP�VHLV�PHVHV�FRP�UHJLVWR�GH�UHPXQHUDo}HV��
D�UHPXQHUDomR�GH�UHIHUrQFLD�p�GHILQLGD�SRU�5�����[�Q���HP�TXH�5�UHSUHVHQWD�R�WRWDO�GDV�UHPXQH�
UDo}HV�UHJLVWDGDV�GHVGH�R�LQtFLR�GR�SHUtRGR�GH�UHIHUrQFLD�DWp�DR�GLD�TXH�DQWHFHGH�R�LVRODPHQWR�
SURILOiWLFR�H�Q�R�Q~PHUR�GH�PHVHV�D�TXH�DV�PHVPDV�VH�UHSRUWDP�

��²�2�Q~PHUR�GH�GLDV�GH�DWULEXLomR�GH�XP�GRV�VXEVtGLRV�UHIHULGRV�QR�Q�����QmR�UHOHYD�SDUD�R�
F{PSXWR�GR�SHUtRGR�Pi[LPR�GH�DWULEXLomR�HP�FDGD�DQR�FLYLO�

$UWLJR�����

)DOWDV�GR�WUDEDOKDGRU

��²�)RUD�GRV�SHUtRGRV�GH� LQWHUUXSo}HV� OHWLYDV�IL[DGRV�QRV�DQH[RV�,,�H� ,9�DR�'HVSDFKR�
Q���������$�������SXEOLFDGR�QR�'LiULR�GD�5HS~EOLFD������VpULH��Q�����������GH�MXQKR��FRQVLGHUDP��VH�
MXVWLILFDGDV��VHP�SHUGD�GH�GLUHLWRV�VDOYR�TXDQWR�j�UHWULEXLomR��DV�IDOWDV�DR�WUDEDOKR�PRWLYDGDV�SRU�
DVVLVWrQFLD�LQDGLiYHO�D�ILOKR�RX�RXWUR�GHSHQGHQWH�D�FDUJR�PHQRU�GH����DQRV��RX��LQGHSHQGHQWHPHQWH�
GD�LGDGH��FRP�GHILFLrQFLD�RX�GRHQoD�FUyQLFD��GHFRUUHQWHV�GH�VXVSHQVmR�GDV�DWLYLGDGHV�OHWLYDV�H�
QmR�OHWLYDV�SUHVHQFLDLV�HP�HVWDEHOHFLPHQWR�HVFRODU�RX�HTXLSDPHQWR�VRFLDO�GH�DSRLR�j�SULPHLUD�
LQIkQFLD�RX�GHILFLrQFLD��TXDQGR�GHWHUPLQDGR�

D��3RU�DXWRULGDGH�GH�VD~GH��QR�kPELWR�GR�H[HUFtFLR�GDV�FRPSHWrQFLDV�SUHYLVWDV�QR�DUWLJR�����
GR�'HFUHWR��/HL�Q������������GH���GH�DEULO��QD�VXD�UHGDomR�DWXDO�

E��3HOR�*RYHUQR�

��²�3DUD�HIHLWRV�GR�GLVSRVWR�QR�Q~PHUR�DQWHULRU��R�WUDEDOKDGRU�FRPXQLFD�D�DXVrQFLD�QRV�
WHUPRV�GR�DUWLJR�������GR�&yGLJR�GR�7UDEDOKR��DSURYDGR�SHOD�/HL�Q�����������GH����GH�IHYHUHLUR��
QD�VXD�UHGDomR�DWXDO�

$UWLJR�����

$SRLR�H[FHFLRQDO�j�IDPtOLD�SDUD�WUDEDOKDGRUHV�SRU�FRQWD�GH�RXWUHP

��²�1DV�VLWXDo}HV�UHIHULGDV�QR�DUWLJR�DQWHULRU��R�WUDEDOKDGRU�SRU�FRQWD�GH�RXWUHP�WHP�GLUHLWR�
D�UHFHEHU�XP�DSRLR�H[FHFLRQDO�PHQVDO��RX�SURSRUFLRQDO��FRUUHVSRQGHQWH�D�GRLV�WHUoRV�GD�VXD�UH�
PXQHUDomR�EDVH��SDJR�HP�SDUWHV�LJXDLV�SHOD�HQWLGDGH�HPSUHJDGRUD�H�SHOD�VHJXUDQoD�VRFLDO�

��²�2�DSRLR�D�TXH�VH�UHIHUH�R�Q~PHUR�DQWHULRU�WHP�SRU�OLPLWH�PtQLPR�XPD�UHPXQHUDomR�PtQLPD�
PHQVDO�JDUDQWLGD��500*��H�SRU�OLPLWH�Pi[LPR�WUrV�500*�

��²�2�DSRLR�D�TXH�VH�UHIHUH�R�SUHVHQWH�DUWLJR�p�GHIHULGR�GH�IRUPD�DXWRPiWLFD�DSyV�UHTXHUL�
PHQWR�GD�HQWLGDGH�HPSUHJDGRUD��GHVGH�TXH�QmR�H[LVWDP�RXWDV�IRUPDV�GH�SUHVWDomR�GD�DWLYLGDGH��
QRPHDGDPHQWH�SRU�WHOHWUDEDOKR�

��²�$�SDUFHOD�GD�VHJXUDQoD�VRFLDO�p�HQWUHJXH�j�HQWLGDGH�HPSUHJDGRUD�TXH�SURFHGH�DR�SD�
JDPHQWR�GD�WRWDOLGDGH�GR�DSRLR�DR�WUDEDOKDGRU�

��²�6DOYR�R�GLVSRVWR�QR�Q������VREUH�R�DSRLR�LQFLGH�D�TXRWL]DomR�GR�WUDEDOKDGRU�H������GD�
FRQWULEXLomR�VRFLDO�GD�HQWLGDGH�HPSUHJDGRUD��GHYHQGR�R�PHVPR�VHU�REMHWR�GH�GHFODUDomR�GH�UH�
PXQHUDo}HV�DXWyQRPD�

��²�2V�DSRLRV�SUHYLVWRV�QR�SUHVHQWH�DUWLJR�H�QR�DUWLJR�VHJXLQWH�QmR�SRGHP�VHU�SHUFHELGRV�
VLPXOWDQHDPHQWH�SRU�DPERV�RV�SURJHQLWRUHV�H�Vy�VmR�SHUFHELGRV�XPD�YH]��LQGHSHQGHQWHPHQWH�
GR�Q~PHUR�GH�ILOKRV�RX�GHSHQGHQWHV�D�FDUJR

��²�4XDQGR�D�HQWLGDGH�HPSUHJDGRUD�UHYLVWD�QDWXUH]D�S~EOLFD��FRP�H[FHomR�GR�VHWRU�HPSUH�
VDULDO�GR�HVWDGR��R�DSRLR�SUHYLVWR�QR�SUHVHQWH�DUWLJR�p�DVVHJXUDGR�LQWHJUDOPHQWH�SHOD�PHVPD�

$UWLJR�����

$SRLR�H[FHFLRQDO�j�IDPtOLD�SDUD�WUDEDOKDGRUHV�LQGHSHQGHQWHV

��²�1DV�VLWXDo}HV�DQiORJDV�jV�GR�Q�����GR�DUWLJR�������FDVR�R�WUDEDOKDGRU�LQGHSHQGHQWH�VXMHLWR�
DR�FXPSULPHQWR�GD�REULJDomR�FRQWULEXWLYD�HP�SHOR�PHQRV���PHVHV�FRQVHFXWLYRV�Ki�SHOR�PHQRV�
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���PHVHV��QmR�SRVVD�SURVVHJXLU�D�VXD�DWLYLGDGH��WHP�GLUHLWR�D�XP�DSRLR�H[FHFLRQDO�PHQVDO��RX�
SURSRUFLRQDO�

��²�2�YDORU�GR�DSRLR�p�FRUUHVSRQGHQWH�D�XP�WHUoR�GD�EDVH�GH�LQFLGrQFLD�FRQWULEXWLYD�PHQVX�
DOL]DGD�UHIHUHQWH�DR�SULPHLUR�WULPHVWUH�GH������

��²�2�DSRLR�D�TXH�VH�UHIHUH�RV�Q~PHURV�DQWHULRUHV�WHP�SRU� OLPLWH�PtQLPR���,QGH[DQWH�GH�
$SRLRV�6RFLDLV��,$6��H�Pi[LPR�GH���ò�,$6�

��²�2�DSRLR�p�REMHWR�GH�GHFODUDomR�WULPHVWUDO�GH�UHQGLPHQWRV��HVWDQGR�VXMHLWR�j�FRUUHVSRQ�
GHQWH�FRQWULEXLomR�VRFLDO�

��²�2�DSRLR�D�TXH�VH�UHIHUH�R�SUHVHQWH�DUWLJR�p�DWULEXtGR�GH�IRUPD�DXWRPiWLFD�DSyV�UHTXHUL�
PHQWR�GR�WUDEDOKDGRU�LQGHSHQGHQWH��GHVGH�TXH�QmR�H[LVWDP�RXWDV�IRUPDV�GH�SUHVWDomR�GD�DWLYLGDGH��
QRPHDGDPHQWH�SRU�WHOHWUDEDOKR�

��²�2V�DSRLRV�SUHYLVWRV�QR�SUHVHQWH�DUWLJR�H�QR�DUWLJR�DQWHULRU�QmR�SRGHP�VHU�SHUFHELGRV�
VLPXOWDQHDPHQWH�SRU�DPERV�RV�SURJHQLWRUHV�H�Vy�VmR�SHUFHELGRV�XPD�YH]��LQGHSHQGHQWHPHQWH�
GR�Q~PHUR�GH�ILOKRV�RX�GHSHQGHQWHV�D�FDUJR�

$UWLJR�����

7UDEDOKDGRUHV�GR�UHJLPH�GH�SURWHomR�VRFLDO�FRQYHUJHQWH

$RV�WUDEDOKDGRUHV�GR�UHJLPH�GH�SURWHomR�VRFLDO�FRQYHUJHQWH�DSOLFDP��VH��FRP�DV�QHFHVViULDV�
DGDSWDo}HV��DV�UHJUDV�SUHYLVWDV�QR�SUHVHQWH�FDStWXOR�

&$3Ë78/2�,;

0HGLGDV�GH�DSRLR�DRV�WUDEDOKDGRUHV�LQGHSHQGHQWHV

$UWLJR�����

$SRLR�H[WUDRUGLQiULR�j�UHGXomR�GD�DWLYLGDGH�HFRQyPLFD�GH�WUDEDOKDGRU�LQGHSHQGHQWH

��²�2�DSRLR�H[WUDRUGLQiULR�j�UHGXomR�GD�DWLYLGDGH�HFRQyPLFD�UHYHVWH�D�IRUPD�GH�XP�DSRLR�
ILQDQFHLUR�DRV�WUDEDOKDGRUHV�DEUDQJLGRV�H[FOXVLYDPHQWH�SHOR�UHJLPH�GRV�WUDEDOKDGRUHV�LQGHSHQ�
GHQWHV�H�TXH�QmR�VHMDP�SHQVLRQLVWDV��VXMHLWRV�DR�FXPSULPHQWR�GD�REULJDomR�FRQWULEXWLYD�HP�SHOR�
PHQRV���PHVHV�FRQVHFXWLYRV�Ki�SHOR�PHQRV����PHVHV��HP�VLWXDomR�FRPSURYDGD�GH�SDUDJHP�WRWDO�
GD�VXD�DWLYLGDGH�RX�GD�DWLYLGDGH�GR�UHVSHWLYR�VHWRU��HP�FRQVHTXrQFLD�GR�VXUWR�GH�&29,'������HP�
VLWXDomR�FRPSURYDGD��SRU�TXDOTXHU�PHLR�DGPLVVtYHO�HP�'LUHLWR��GH�SDUDJHP�WRWDO�GD�VXD�DWLYLGDGH�
RX�GD�DWLYLGDGH�GR�UHVSHWLYR�VHWRU�

��²�$V�FLUFXQVWkQFLDV�UHIHULGDV�QR�Q~PHUR�DQWHULRU�VmR�DWHVWDGDV�PHGLDQWH�GHFODUDomR�GR�
SUySULR��VRE�FRPSURPLVVR�GH�KRQUD��RX�GR�FRQWDELOLVWD�FHUWLILFDGR�QR�FDVR�GH�WUDEDOKDGRUHV�LQGH�
SHQGHQWHV�QR�UHJLPH�GH�FRQWDELOLGDGH�RUJDQL]DGD�

��²�'XUDQWH�R�SHUtRGR�GH�DSOLFDomR�GHVWD�PHGLGD��R�WUDEDOKDGRU�LQGHSHQGHQWH�WHP�GLUHLWR�D�
XP�DSRLR�ILQDQFHLUR�FRP�GXUDomR�GH�XP�PrV��SURUURJiYHO�PHQVDOPHQWH��DWp�XP�Pi[LPR�GH�VHLV�
PHVHV��FRUUHVSRQGHQWH�DR�YDORU�GD�UHPXQHUDomR�UHJLVWDGD�FRPR�EDVH�GH�LQFLGrQFLD�FRQWULEXWLYD��
FRP�R�OLPLWH�GR�YDORU�GR�,$6�

��²�2�DSRLR�ILQDQFHLUR�p�SDJR�D�SDUWLU�GR�PrV�VHJXLQWH�DR�GD�DSUHVHQWDomR�GR�UHTXHULPHQWR�
��²�(QTXDQWR�VH�PDQWLYHU�R�SDJDPHQWR�GR�DSRLR�H[WUDRUGLQiULR��R�WUDEDOKDGRU�LQGHSHQGHQWH�

PDQWpP�D�REULJDomR�GD�GHFODUDomR�WULPHVWUDO�TXDQGR�VXMHLWR�D�HVWD�REULJDomR�
��²�2�DSRLR�SUHYLVWR�QR�SUHVHQWH�DUWLJR�QmR�p�FXPXOiYHO�FRP�RV�DSRLRV�SUHYLVWRV�QR�FDStWXOR�

DQWHULRU�

$UWLJR�����

'LIHULPHQWR�GR�SDJDPHQWR�GH�FRQWULEXLo}HV

2V�WUDEDOKDGRUHV�DEUDQJLGRV�SHOR�DSRLR�ILQDQFHLUR�UHIHULGR�QR�DUWLJR�DQWHULRU�WrP�GLUHLWR�DR�
GLIHULPHQWR�GR�SDJDPHQWR�GH�FRQWULEXLo}HV�GHYLGDV�QRV�PHVHV�HP�TXH�HVWHMD�D�VHU�SDJR�R�DSRLR�
ILQDQFHLUR�H[WUDRUGLQiULR�
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$UWLJR�����

3DJDPHQWR�GLIHULGR�GDV�FRQWULEXLo}HV

��²�2�SDJDPHQWR�GDV�FRQWULEXLo}HV�GHYLGDV�UHODWLYDV�DR�SHUtRGR�GH�GLIHULPHQWR�GHYH�VHU�HIH�
WXDGR�D�SDUWLU�GR�VHJXQGR�PrV�SRVWHULRU�DR�GD�FHVVDomR�GR�DSRLR�H�SRGH�VHU�HIHWXDGR�QXP�SUD]R�
Pi[LPR�GH����PHVHV��HP�SUHVWDo}HV�PHQVDLV�H�LJXDLV�

��²�$RV�DFRUGRV�SUHVWDFLRQDLV�SUHYLVWRV�QR�SUHVHQWH�DUWLJR�p�DSOLFiYHO�R�DUWLJR�����GR�'HFUHWR�
�/HL�Q�������������GH����GH�VHWHPEUR��QD�VXD�UHGDomR�DWXDO�

&$3Ë78/2�;

)RUPDV�DOWHUQDWLYDV�GH�WUDEDOKR

$UWLJR�����

7HOHWUDEDOKR

��²�'XUDQWH�D�YLJrQFLD�GR�SUHVHQWH�GHFUHWR��OHL��R�UHJLPH�GH�SUHVWDomR�VXERUGLQDGD�GH�WHOHWUD�
EDOKR�SRGH�VHU�GHWHUPLQDGR�XQLODWHUDOPHQWH�SHOR�HPSUHJDGRU�RX�UHTXHULGD�SHOR�WUDEDOKDGRU��VHP�
QHFHVVLGDGH�GH�DFRUGR�GDV�SDUWHV��GHVGH�TXH�FRPSDWtYHO�FRP�DV�IXQo}HV�H[HUFLGDV�

��²�2�GLVSRVWR�QR�Q~PHUR�DQWHULRU�QmR�p�DSOLFiYHO�DRV�WUDEDOKDGRUHV�DEUDQJLGRV�SHOR�DU�
WLJR�����

$UWLJR�����

5HJLPH�H[FHFLRQDO�GH�IXQFLRQDPHQWR�GH�M~ULV�QRV�VLVWHPDV�GR�HQVLQR�VXSHULRU��FLrQFLD�H�WHFQRORJLD

��²�$V�UHXQL}HV�GR�M~UL�GH�FRQFXUVRV�SUHYLVWDV�QRV�HVWDWXWRV�GD�FDUUHLUD�GRFHQWH�GR�HQVLQR�
VXSHULRU�H�GD�FDUUHLUD�GH�LQYHVWLJDomR�FLHQWtILFD�SRGHP�VHU�UHDOL]DGDV��HP�WRGDV�DV�IDVHV�GR�SUR�
FHGLPHQWR��SRU�YLGHRFRQIHUrQFLD��GHVGH�TXH�KDMD�FRQGLo}HV�WpFQLFDV�SDUD�R�HIHLWR�

��²�$V�UHXQL}HV�GR�M~UL�GH�SURYDV�SDUD�DWULEXLomR�GR�WtWXOR�DFDGpPLFR�GH�DJUHJDGR�H�GH�WtWXOR�
GH�HVSHFLDOLVWD�SRGHP�VHU�UHDOL]DGDV�SRU�YLGHRFRQIHUrQFLD��GHVGH�TXH�KDMD�FRQGLo}HV�WpFQLFDV�
SDUD�R�HIHLWR�

��²�1D�SUHVWDomR�GH�SURYDV�D�TXH�DOXGH�R�Q~PHUR�DQWHULRU��SRGH�VHU�DXWRUL]DGD�D�SDUWLFLSD�
omR�GH�YRJDLV�GR�M~UL�SRU�YLGHRFRQIHUrQFLD��GHVGH�TXH�KDMD�FRQGLo}HV�WpFQLFDV�SDUD�D�VXD�SOHQD�
SDUWLFLSDomR�QRV�WUDEDOKRV�

&$3Ë78/2�;,

'LVSRVLo}HV�FRPSOHPHQWDUHV�H�ILQDLV

$UWLJR�����

9ROXQWDULDGR

3RGHP�VHU�SURPRYLGDV�Do}HV�GH�YROXQWDULDGR�SDUD�DVVHJXUDU�DV�IXQo}HV�TXH�QmR�FRQVLJDP�
VHU�JDUDQWLGDV�GH�RXWUD�IRUPD��QRV�WHUPRV�GR�UHJLPH�JHUDO�

$UWLJR�����

5HJLPH�H[FHFLRQDO�GH�GLVSHQVD�GH�VHUYLoR

e�DSOLFiYHO�R�UHJLPH�H[FHFLRQDO�GH�GLVSHQVD�GH�VHUYLoR�SUHYLVWR�QRV�DUWLJRV�������$�H�������%�GR�
'HFUHWR��/HL�Q�������������GH����GH�MXQKR��QD�VXD�UHGDomR�DWXDO��FRP�DV�QHFHVViULDV�DGDSWDo}HV��
DRV�ERPEHLURV�YROXQWiULRV�FRPSURYDGDPHQWH�FKDPDGRV�SHOR�UHVSHWLYR�FRUSR�GH�ERPEHLURV�SDUD�
SUHVWDU�VRFRUUR�RX�WUDQVSRUWH�QR�kPELWR�GD�VLWXDomR�HSLGpPLFD�GH�&29,'�����
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$UWLJR�����

(QTXDGUDPHQWR�QR�VXEVLVWHPD�GH�SURWHomR�IDPLOLDU

$V�PHGLGDV�SUHYLVWDV�QRV�FDStWXORV�9,,,�H�,;��SDUD�HIHLWRV�GH�ILQDQFLDPHQWR��VmR�HQTXDGUDGDV�
QR�VXEVLVWHPD�GH�SURWHomR�IDPLOLDU�

$UWLJR�����

5HVSRQVDELOLGDGH�HPHUJHQWH�GR�SDJDPHQWR�LQGHYLGR�GH�SUHVWDo}HV�GH�VHJXUDQoD�VRFLDO

6HP�SUHMXt]R�GDV�VDQo}HV�OHJDLV�SUHYLVWDV�SDUD�DV�IDOVDV�GHFODUDo}HV��p�DSOLFiYHO�DRV�DSRLRV�
SUHYLVWRV�QRV�FDStWXORV�9,,,�H�,;�R�UHJLPH�HVWDEHOHFLGR�QR�'HFUHWR��/HL�Q�����������GH����GH�DEULO�

$UWLJR�����

5HJXODPHQWDomR

$�UHJXODPHQWDomR�QHFHVViULD�j�LPSOHPHQWDomR�GDV�PHGLGDV�SUHYLVWDV�QR�FDStWXOR�,;�p�HIHWXDGD�
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