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GH� XPD� RX� GH� RXWUD� IRUPD�� GHYHP� WHU� VHX� DOFDQFH� DVVHJXUDGR�´� �+D\GW�� ������� 2V� UHVXOWDGRV�
REWLGRV�QmR�VmR�XWLOL]DGRV�SDUD�DSURYDU�RX�FODVVLILFDU�R�HVWDJLiULR��

������$9$/,$d­2�620$7,9$�

³&RP� IXQomR� FODVVLILFDWyULD�� UHDOL]D�VH� DR� ILQDO� GH� XP� FXUVR�� SHUtRGR� OHWLYR�� RX�
XQLGDGH� GH� HQVLQR�� FRQVLVWLQGR� HP� FODVVLILFDU� RV� HVWDJLiULRV�� GH� DFRUGR� FRP� QtYHLV� GH�
DSURYHLWDPHQWR�SUHYLDPHQWH�HVWDEHOHFLGRV��JHUDOPHQWH��WHQGR�HP�YLVWD�VXD�SURPRomR�GH�XPD�VpULH�
SDUD�RXWUD��RX�GH�XP�JUDX�SDUD�RXWUR�´��+D\GW��������

������&$032�*(5$/�

&DPSR�GH�LQVWUXomR�RQGH�HVWmR�LQVHULGRV�FRQKHFLPHQWRV�SHUWLQHQWHV�j�DSURYDomR�GR�
HVWDJLiULR�RX�TXH�YLVDP�j�DPSOLDomR�GH�VXD�FXOWXUD�JHUDO��

�������&$032�0,/,7$5�

&DPSR� GH� LQVWUXomR� RQGH� HVWmR� LQVHULGRV� FRQKHFLPHQWRV� SHUWLQHQWHV� j� SURILVVmR�
PLOLWDU�LQGLVSHQViYHLV�DR�VHX�H[HUFtFLR��

�������&$032�7e&1,&2�(63(&,$/,=$'2�

&DPSR�GH� LQVWUXomR�RQGH�HVWmR� LQVHULGRV�FRQKHFLPHQWRV�HVSHFtILFRV�QHFHVViULRV�DR�
GHVHPSHQKR�GH�XPD�HVSHFLDOLGDGH��

�������&225'(1$'25�'2�(67È*,2�

2� &RRUGHQDGRU� GR� (VWiJLR� p� 2ILFLDO� GHVLJQDGR� SHOR� &KHIH� GR� 6(5(16� SDUD�
WUDEDOKDU� MXQWR� DR� 6HUYLoR� 5HJLRQDO� GH� (QVLQR� SDUD� R� FXPSULPHQWR� GD� PLVVmR� UHODWLYD� j�
FRRUGHQDomR�� RULHQWDomR� H� FRQWUROH� GH� WRGDV� DV� DWLYLGDGHV� GD� ��� )DVH� GR� ($7�� WHQGR� HP� YLVWD� D�
FRQVHFXomR�GRV�VHXV�REMHWLYRV��

��������&20(17È5,2�'(�3529$�

$WLYLGDGH� GLGiWLFD� UHDOL]DGD� HP� VDOD� GH� DXOD�� DSyV� D� UHDOL]DomR� GH� XPD� 3URYD� RX�
7HVWH�� HP� TXH� R� HVWDJLiULR�� VRE� D� VXSHUYLVmR� GH� XP� RULHQWDGRU�� TXH� SRGHUi� VHU� RX� QmR� R�
LQVWUXWRU�GRFHQWH�GR�FRQWH~GR�DYDOLDGR��GHVHQYROYH�XP�WUDEDOKR�HP�JUXSR��YLVDQGR�DR� UHIRUoR�GR�
DSUHQGL]DGR�H�HVFODUHFLPHQWRV�TXDQWR�j�SUySULD�DYDOLDomR�H[HFXWDGD��

��������&21&(,72�),1$/�

([SUHVVmR�GR�GHVHPSHQKR�REWLGR�SHOR�HVWDJLiULR�DR� ORQJR�GR�(VWiJLR��SRU�PHLR�GH�
ILFKDV�SUySULDV��VHJXQGR�FULWpULRV�SUHYLDPHQWH�GHILQLGRV�H�TXH�UHSUHVHQWD�XP�MXOJDPHQWR�GH�YDORU�
DFHUFD� GD� TXDOLGDGH� GR� HVWDJLiULR��2� (VWiJLR� GH�$GDSWDomR� H� 6HUYLoR� H� R� (VWiJLR� GH�$GDSWDomR�
7pFQLFR��HQJOREDP�DIHULo}HV�TXDQWR�D�FRPSRUWDPHQWRV�UHIHUHQWHV�j�&RQGXWD�0LOLWDU���6LJOD��&)��

��������&216(/+2�'(�(16,12�

ÏUJmR�GH�DVVHVVRUDPHQWR�GR�&RPDQGDQWH�GR�&20$5��RX�VHX�VXEVWLWXWR� OHJDO��QRV�
DVVXQWRV� OLJDGRV� jV� GHFLV}HV� VREUH� R� GHVHPSHQKR� GRV� HVWDJLiULRV� QRV� FDPSRV� LQWHOHFWXDO�� ItVLFR��
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PLOLWDU��PRUDO� H� SURILVVLRQDO�� FXMD� JUDYLGDGH� FRPSURPHWD� RV� UHTXLVLWRV� HVWDEHOHFLGRV� QR�3ODQR�GH�
$YDOLDomR�GR�&(6'��

�������(67$*,È5,2�

$OXQR��GLVFHQWH�RX�LQVWUXHQGR��PLOLWDU�RX�FLYLO��PDWULFXODGR�QD�20��FRP�D�ILQDOLGDGH�
GH�UHDOL]DU�XP�HVWiJLR�RX�FXUVR��

�������'2&(17(�,16758725�

'2&(17(��'HQRPLQDomR� DSOLFDGD� D� SHVVRD� TXH� HQVLQD��1D�$HURQiXWLFD� SRGH� VHU�
XWLOL]DGD��FRQFRPLWDQWHPHQWH��FRP�R�WHUPR�,QVWUXWRU��

,16758725��0LOLWDU�RX�FLYLO�TXDOLILFDGR�SDUD�WUDQVPLWLU��DRV�HVWDJLiULRV�HQYROYLGRV�
QR� SURFHVVR� GH� HQVLQR±DSUHQGL]DJHP�� FRQKHFLPHQWRV� TXH� SURPRYDP� R� GHVHQYROYLPHQWR� GD�
FDSDFLGDGH�LQWHOHFWXDO��ItVLFD�H�PRUDO��QHFHVViULRV�DRV�PLOLWDUHV�H�FLYLV�GD�$HURQiXWLFD��EHP�FRPR�
SDUD� RULHQWi�ORV� HP� TXDOTXHU� FLUFXQVWkQFLD� UHODFLRQDGD� j� VXD� YLGD� SURILVVLRQDO�� e� WDPEpP�
GHQRPLQDGR�'RFHQWH��

�������),6&$/�'(�3529$�

1R� (VWiJLR� GH� $GDSWDomR� H� 6HUYLoR� RV� ILVFDLV� GH� SURYD� VHUmR� RV� 2ILFLDLV�
,QWHUPHGLiULRV�H�6XEDOWHUQRV��FRQIRUPH�HVFDOD�SUHYLDPHQWH�GHILQLGD��

�������,7(0�',6&856,92�

7LSR�GH�LWHP�GH�UHVSRVWD�OLYUH�QR�TXDO�R�FRQWH~GR�TXH�FRQVWLWXL�D�H[LJrQFLD�SULQFLSDO�
GR�LWHP�p�GH�FDUiWHU�REMHWLYR��QmR�UHTXHUHQGR�TXH�R�HVWDJLiULR�HPLWD�TXDOTXHU�SRVLomR�SHVVRDO�HP�
UHODomR�D�XP�GHWHUPLQDGR�WHPD��VLWXDomR�RX�IDWR��

�������,7(0�',66(57$7,92�

³e�XP� LWHP�GH� UHVSRVWD� OLYUH� HP�TXH�R� HVWDJLiULR�RUJDQL]D� >UDFLRFtQLR� OyJLFR�H�RX�
QXPpULFR@� H� H[SUHVVD� VXD� RSLQLmR�� e� LQGLFDGR� SDUD� DYDOLDU� FHUWDV� KDELOLGDGHV� LQWHOHFWXDLV�� FRPR�
RUJDQL]DU�� DQDOLVDU� H� DSOLFDU� FRQWH~GRV�� UHODFLRQDGRV� FRP� IDWRV� RX� LGpLDV�� LQWHUSUHWDU� GDGRV� H�
SULQFtSLRV��UHDOL]DU�LQIHUrQFLDV��DQDOLVDU�FULWLFDPHQWH�XPD�LGpLD��HPLWLQGR�MXt]R�GH�YDORU�H�H[SUHVVmR�
GDV�LGpLDV�H�RSLQL}HV�SRU�HVFULWR��FRP�FODUH]D�H�H[DWLGmR�´��+D\GW����������

�������,7(0�2%-(7,92�

e�DTXHOH�TXH�Vy�DGPLWH�XPD�UHVSRVWD�FRUUHWD�H�SUHYLDPHQWH�HVWDEHOHFLGD��&RP�LVVR��
HOLPLQD�VH�D�VXEMHWLYLGDGH�QD�FRUUHomR��³3HUWHQFH��JHUDOPHQWH��D�GXDV�FDWHJRULDV��QD����FDWHJRULD��GH�
SUHHQFKLPHQWR�� HVWmR� LQFOXtGDV� DV�TXHVW}HV� GH� UHVSRVWD� FXUWD� H� DV� GH� ODFXQD��1D���� FDWHJRULD�� GH�
VHOHomR��ID]HP�SDUWH�DV�TXHVW}HV�9HUGDGHLUR��9��RX�)DOVR��)���HPSDUHOKDPHQWR��P~OWLSOD�HVFROKD�H�
RUGHQDomR���

�������,7(0�68%-(7,92�

7LSR�GH�LWHP�FXMD�UHVSRVWD�p�FRQVWLWXtGD�SHOR�SUySULR�HVWDJLiULR��TXH�WHP�D�OLEHUGDGH�
GH�RUJDQL]DU�FRPR�TXLVHU�RV�HOHPHQWRV�GD�UHVSRVWD��

�������0e',$�$5,70e7,&$�6,03/(6�

&RQVLVWH� QD� VRPD� GH� XP� FRQMXQWR� GH� GDGRV� GLYLGLGRV� SHOR� Q~PHUR� GH� GDGRV�
FRQVLGHUDGRV��
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�������0e',$�),1$/�'2�(67È*,2�

0pGLD� FDOFXODGD� DR� WpUPLQR� GR� HVWiJLR� H� TXH� VHUi� XVDGD� SDUD� VH� SURFHGHU� D��
DSURYDomR�GR�GLVFHQWH���6LJOD��0)(��

��������0e',$�),1$/�'(�&/$66,),&$d­2�'2�(67È*,2�
0pGLD� TXH� GHILQLUi� D� FODVVLILFDomR� GR� HVWDJLiULR� DR� ILQDO� GR� ($7�� GHYHQGR� VHU�

XWLOL]DGD�SDUD�R�RUGHQDPHQWR�GRV�HVWDJLiULRV� MXQWR�j�',5$3�H�� WDPEpP��VHUYLU�FRPR� LQVWUXPHQWR�
TXH�HVWDEHOHFH��SULRULGDGH�QD�RUGHP�GH�HVFROKD�GDV�2UJDQL]Do}HV�DV�TXDLV��SUHWHQGHP�VHUYLU��

�������3/$12�'(�$9$/,$d­2�

'RFXPHQWR�TXH�FRQWpP�WRGR�R�GHWDOKDPHQWR�GD�VLVWHPiWLFD�GH�DYDOLDomR�GR�HQVLQR�
SDUD�R�SHUtRGR� OHWLYR�� UHODWLYR� DRV�&XUVRV� H�(VWiJLRV�PLQLVWUDGRV�SHOD�20��QRV� FLQFR� FDPSRV�GH�
DYDOLDomR� SUHFRQL]DGRV�� $YDOLDomR� GR� &RUSR� 'RFHQWH�� GR� &RUSR� 'LVFHQWH�� GR� &XUUtFXOR�� GD�
,QVWUXomR�H�GRV�0HLRV�GH�$YDOLDomR��

�������3(5Ë2'2�/(7,92�

7HPSR� FRPSUHHQGLGR� HQWUH� R� SULPHLUR� H� R� ~OWLPR� GLD� GH� DXOD� GR� SHUtRGR� HVFRODU��
&RUUHVSRQGHQWH�j�FDUJD�KRUiULD�WRWDO�GR�(VWiJLR��

�������32172�'(�&257(�

*UDX�PtQLPR� D� VHU� DWLQJLGR� SHOR� HVWDJLiULR� SDUD� VHU� FRQVLGHUDGR�$3529$'2�QR�
(VWiJLR��

�������352*5$0$�'(�75$%$/+2�$18$/�

'RFXPHQWR� HODERUDGR�� DQXDOPHQWH�� SHOR� (VWDGR�0DLRU� GD� $HURQiXWLFD�� SHORV�
&RPDQGRV�*HUDLV�� 'HSDUWDPHQWRV�� &RPDQGRV� $pUHRV� H� )RUoDV� $pUHDV�� TXH� WHP� SRU� ILQDOLGDGH�
GHVGREUDU�DV�DWULEXLo}HV�GR�&RPDQGR�GD�$HURQiXWLFD��HVWDEHOHFHQGR�DV�WDUHIDV�GH�UHVSRQVDELOLGDGH��
EHP�FRPR�EDL[DU� LQVWUXo}HV� SHUWLQHQWHV� j� GLVWULEXLomR� GRV�PHLRV� DpUHRV�� DR� HVIRUoR� HP�KRUDV� GH�
Y{R��FRP�DV�UHVSHFWLYDV�GRWDo}HV�HP�FRPEXVWtYHLV�H�OXEULILFDQWHV�H�j�LQVWUXomR�DpUHD�H�WHUUHVWUH���

�������3529$6�'(�,16758d­2�0,/,7$5�

6mR� 9HULILFDo}HV� GH� $SUHQGL]DJHP� UHJXODUHV�� UHDOL]DGDV� QR� GHFRUUHU� GR� SHUtRGR�
OHWLYR�� TXH� WrP� SRU� ILQDOLGDGH� DYDOLDU� R� UHQGLPHQWR� GR� HVWDJLiULR� DR� WpUPLQR� GH� XPD� RX� PDLV�
8QLGDGHV�'LGiWLFDV�GR�&DPSR�0LOLWDU��GH�DFRUGR�FRP�R�&DOHQGiULR�SUHYLDPHQWH�GHILQLGR��

�������3529$�),1$/��

9HULILFDomR� GH� $SUHQGL]DJHP� FRQFHGLGD� DR� HVWDJLiULR� GR� ($7� TXDQGR� VXD� 0)7�
�0pGLD�)LQDO�GH�3URYDV�7HyULFDV��RX�3U28���3URYD�GH�2UGHP�8QLGD���QmR�DWLQJLU�SRQWR�GH�&RUWH�0tQLPR��

�������3529$�'(�6(*81'$�&+$0$'$�

9HULILFDomR�GH�$SUHQGL]DJHP�DSOLFDGD�DR�HVWDJLiULR�TXH�IDOWRX�j�DYDOLDomR�SUHYLVWD�
HP�&DOHQGiULR�(VFRODU��SRU�PRWLYR�FRQVLGHUDGR�MXVWLILFDGR�SHOR�&KHIH�GR�6(5(16��
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�������3529$�35È7,&$�'(�$50$0(172��081,d­2�(�7,52�

$YDOLDomR�3UiWLFD� FRP�R� REMHWLYR� GH� VH� YHULILFDU� D� KDELOLGDGH� GR� HVWDJLiULR� FRP�R�
DUPDPHQWR��SRVVXLQGR�ILQDOLGDGH�IRUPDWLYD���6LJOD��33$07���
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������� ���7(67(�'(�$9$/,$d­2�'2�&21',&,21$0(172�)Ë6,&2�

,QVWUXPHQWR�GH�DYDOLDomR�SUiWLFD�GH�$SWLGmR�)tVLFD�UHDOL]DGR�QD�SULPHLUD�VHPDQD�GR�
(VWiJLR�GH�$GDSWDomR�0LOLWDU��FRP�ILQDOLGDGH�GLDJQyVWLFD��LVWR�p��YHULILFDU�D�SUHVHQoD�RX�DXVrQFLD�GH�
FRQGLFLRQDPHQWR� ItVLFR�DQWHULRU��YLVDQGR�D�GHILQLU�R�HVWiJLR�GH�GHVHQYROYLPHQWR� ItVLFR�HP�TXH�VH�
HQFRQWUD�R�HVWDJLiULR���6LJOD��7$&)����

�����������7(67(�'(�$9$/,$d­2�'2�&21',&,21$0(172�)Ë6,&2�

,QVWUXPHQWR�GH�DYDOLDomR�SUiWLFD�GH�$SWLGmR�)tVLFD�UHDOL]DGR�DR� WpUPLQR�GR�(VWiJLR��
FRP� R� LQWXLWR� GH� YHULILFDU� R� DOFDQFH� GRV� REMHWLYRV� GD� GLVFLSOLQD� 7UHLQDPHQWR� )tVLFR�� SRVVXLQGR�
ILQDOLGDGH�VRPDWLYD���6LJOD��7$&)����

�������7(67(6�'(�621'$*(0�

6mR� DYDOLDo}HV� DSOLFDGDV� SHOR� 'RFHQWH�,QVWUXWRU�� FRP� ILQDOLGDGH� GLDJQyVWLFD�
REMHWLYDQGR�GHWHFWDU�D�SUHVHQoD�RX�DXVrQFLD�GH�SUp�UHTXLVLWRV�TXH�SRVVLELOLWHP�QRYDV�DSUHQGL]DJHQV��

�������9(5,),&$d®(6�,0(',$7$6��

6mR� YHULILFDo}HV� GH� FXUWD� GXUDomR�� IHLWDV� QR� WUDQVFRUUHU� GD� SUySULD� DXOD�� DSOLFDGDV�
FRP� ILQDOLGDGH� IRUPDWLYD�� WHQGR� HP� YLVWD� DSHUIHLoRDU� R� SODQHMDPHQWR� GH� HQVLQR�� D� LQVWUXomR� H� D�
DSUHQGL]DJHP��

�������9(5,),&$d®(6�'(�$35(1',=$*(0��

6mR�LQVWUXPHQWRV�GH�PHGLGD�GH�DSUHQGL]DJHP�GR�HVWDJLiULR��DSOLFDGRV�FRP�ILQDOLGDGH�
VRPDWLYD��RX�VHMD��SDUD�ILQV�GH�DSURYDomR�H�FODVVLILFDomR��

�������9,67$�'(�3529$�

$WLYLGDGH�GLGiWLFD�SUHYLVWD�QR�FDVR�GH�UHDOL]DomR�GH�9HULILFDomR�GH�$SUHQGL]DJHP�GR�
WLSR�VXEMHWLYD��HP�TXH�R�HVWDJLiULR�WHP�DFHVVR�j�FRUUHomR�IHLWD�SHOR�GRFHQWH�LQVWUXWRU�GD�GLVFLSOLQD��
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����$%5(9,$785$�(�6,*/$6

$'&���$YDOLDomR�GR�'RPtQLR�&RJQLWLYR�
$'3���$YDOLDomR�GR�'RPtQLR�3VLFRPRWRU�
&'0���&RQGXWD�0LOLWDU�
&)����&RQFHLWR�)LQDO�
&*����&DPSR�*HUDO�
&7(���&DPSR�7pFQLFR�(VSHFLDOL]DGR�
&0����&DPSR�0LOLWDU�
($7���(VWiJLR�GH�$GDSWDomR�H�6HUYLoR�
,&$���,QVWUXo}HV�GH�&RPDQGR�GD�$HURQiXWLFD�
*7$&)����*UDX�GR�7HVWH�GH�$SWLGmR�GH�&RQGLFLRQDPHQWR�)tVLFR��*7$&) 7$&)����
,0$���,QVWUXo}HV�GR�0LQLVWpULR�GD�$HURQiXWLFD�
0)(���0pGLD�)LQDO�GR�(VWiJLR�
0)33��0pGLD�)LQDO�GDV�3URYDV�3UiWLFDV�
0)37���0pGLD�)LQDO�GDV�3URYDV�7HyULFDV�
3,0���3URYD�GH�,QVWUXomR�0LOLWDU�
33$07���3URYD�GH�$UPDPHQWR�0XQLomR�H�7LUR�
3U28���3URYD�GH�2UGHP�8QLGD�
37$���3URJUDPD�GH�7UDEDOKR�$QXDO�
42&21���4XDGUR�GH�2ILFLDLV�&RQYRFDGRV�
38'���3ODQR�GH�8QLGDGHV�'LGiWLFDV�
6(5(16���6HUYLoR�5HJLRQDO�GH�(QVLQR�
7$&)��������7HVWH�GH�$YDOLDomR�GR�&RQGLFLRQDPHQWR�)tVLFR�
7$&)��������7HVWH�GH�$YDOLDomR�GR�&RQGLFLRQDPHQWR�)tVLFR�
9$���9HULILFDomR�GH�$SUHQGL]DJHP�
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��$9$/,$d­2�'2�&2532�',6&(17(�

����$9$/,$d­2�'26�'20Ë1,26�&2*1,7,92�(�36,&202725��$'&�H�$'3�

D�� $� $YDOLDomR� GR� 'RPtQLR� &RJQLWLYR� p� UHDOL]DGD� SRU� PHLR� GH� ,QVWUXo}HV�
UHODFLRQDGDV�DR�&DPSR�0LOLWDU��7HyULFDV���

E��$�$YDOLDomR�GR�'RPtQLR�3VLFRPRWRU�p�UHDOL]DGD�SRU�PHLR�GD�,QVWUXomR�0LOLWDU�H�
GR�7HVWH�GH�$SWLGmR�GH�&RQGLFLRQDPHQWR�)tVLFR��3UiWLFDV���

������6,67(0È7,&$�'(�$9$/,$d­2�

��������0RGDOLGDGH�GH�$YDOLDomR

$�$YDOLDomR�GR�&DPSR�0LOLWDU�WHUi�ILQDOLGDGH�'LDJQyVWLFD��)RUPDWLYD�H�6RPDWLYD��

��������,QVWUXPHQWRV�GH�0HGLGD��'RPtQLR�&RJQLWLYR�

2V�(VWDJLiULRV�VHUmR�DYDOLDGRV��FRQWLQXDPHQWH��GXUDQWH�R�SHUtRGR�OHWLYR�SRU�PHLR�GH�
9HULILFDo}HV�GH�$SUHQGL]DJHP��3URYDV�GH�6RQGDJHP�H�9HULILFDo}HV�,PHGLDWDV��(VWD�~OWLPD�HQJORED��
EDVLFDPHQWH��WHVWHV�VLPXODGRV��DUJXLo}HV��H[HUFtFLRV�SUiWLFRV��TXHVWLRQiULRV��LQVWUXo}HV�SURJUDPDGDV�
H�WUDEDOKRV�HVFRODUHV��GH�IRUPD�JHUDO��

2V�7HVWHV�GH�6RQGDJHP�H�DV�9HULILFDo}HV�,PHGLDWDV�SRVVXHP�FDUiWHU�IRUPDWLYR�SDUD�
WRGDV� DV� GLVFLSOLQDV�� WHQGR� SHVR� ³]HUR´� QR� F{PSXWR� GRV�*UDXV�� SRUWDQWR�� QmR� VHUmR� FRQVLGHUDGRV�
SDUD�ILQV�GH�DSURYDomR�H�FODVVLILFDomR��

$� DYDOLDomR� GR� UHQGLPHQWR� HVFRODU� SDUD� ILQV� GH� DSURYDomR� H� UHSURYDomR� VHUi�
UHDOL]DGD�SRU�PHLR�GRV�VHJXLQWHV�LQVWUXPHQWRV��3URYD�3DUFLDO�GH�,QVWUXomR�0LOLWDU�7HyULFD�����H����
3,0���3URYD�3DUFLDO�GH�,QVWUXomR�0LOLWDU�3UiWLFD��3URYD�)LQDO�H�3URYD�GH����&KDPDGD��

2V� FULWpULRV� HVWDEHOHFLGRV� SDUD� DSOLFDomR� GDV� 3URYDV� GH� ��� &KDPDGD� H� )LQDO�
HQFRQWUDP�VH�HVSHFLILFDGRV�QR�&DS�����QRV�LWHQV����������������������GHVWH�3ODQR��

���(ODERUDomR�GH�3URYDV���

D�� RV� LWHQV� TXH� FRPSRUmR� DV� SURYDV� VHUmR� HODERUDGRV� SHOR� GRFHQWH�LQVWUXWRU� GD�
GLVFLSOLQD�� TXH� GHYHUi� DQDOLVi�ORV� TXDQWR� j� IRUPD�� FRQWH~GR� H� DEUDQJrQFLD�� YHULILFDQGR� VH� RV�
REMHWLYRV�RSHUDFLRQDOL]DGRV�H�VHXV�QtYHLV�GH�FRPSOH[LGDGH�HVWmR�VHQGR�SOHQDPHQWH�DWHQGLGRV��

E�� SDUD� HODERUDomR� GDV� 3URYDV� 2EMHWLYDV�� GHYHUi� VHU� REVHUYDGR�� SHOR� GRFHQWH��
LQVWUXWRU��D�SXEOLFDomR�³&RQIHFomR�GH�,WHQV�2EMHWLYRV´��FRQIRUPH�$QH[R�0�GHVWH�3ODQR��

F��R�FRQWH~GR�SURJUDPiWLFR��D�VHU�LQVHULGR�QD�SURYD��GHYHUi�WHU�VLGR�PLQLVWUDGR�SHOR�
GRFHQWH�LQVWUXWRU��QR�Pi[LPR��DWp�����TXDUHQWD�H�RLWR��KRUDV�DQWHV�GD�VXD�UHDOL]DomR��

G��RV�LWHQV�GH�XPD�SURYD�GHYHUmR�VHU�HQWUHJXHV�QD�6HomR�GH�$YDOLDomR�GR�6(5(16��
SURQWRV�SDUD�R�WUDEDOKR�GH�GLJLWDomR�� SUHIHUHQFLDOPHQWH�� DWp� ��� �GH]�� GLDV� DQWHV� GD� GDWD� SUHYLVWD� RX�
HVWLPDGD�SDUD�VXD�UHDOL]DomR��

H�� DSyV� D� HQWUHJD� GRV� LWHQV�� R� GRFHQWH� RX� R� LQVWUXWRU� GHYHUi� UHWRUQDU� j� 6HomR� GH��
$YDOLDomR�GR�6(5(16��DQWHV�GD�DSOLFDomR�GD�SURYD��HP�GDWD�D�VHU�GHILQLGD�SHOR�&RRUGHQDGRU�GR�
(VWiJLR��SDUD�UHDOL]DomR�GD�UHYLVmR�GD�PLQXWD�GD�SURYD��3RVWHULRUPHQWH��VHUi�IHLWD�QRYD�UHYLVmR��SRU�
SDUWH�GR�GRFHQWH�LQVWUXWRU��QD�9�$��Mi�PRQWDGD��

I�� DSyV� D� SURYD� WHU� VLGR� UHYLVDGD� H� DVVLQDGD� SHOR� GRFHQWH�LQVWUXWRU�� TXDOTXHU�
LQFRUUHomR� QR� HQXQFLDGR� GH� LWHQV�� GHVHQKRV� H� JUiILFRV� WpFQLFRV�� RUGHQDomR� GH� LWHQV�� GHILQLomR� GH�
JDEDULWRV��DXVrQFLD�GH�LWHQV��HWF��VHUi�FRQVLGHUDGD�UHVSRQVDELOLGDGH�GR�GRFHQWH�LQVWUXWRU��
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J�� SDUD� TXH� R� FULWpULR� GD� DEUDQJrQFLD� VHMD� DWHQGLGR�� WRGRV� RV� REMHWLYRV�
RSHUDFLRQDOL]DGRV�GDV�6XEXQLGDGHV�'LGiWLFDV�GHYHUmR�VHU�DYDOLDGRV��

K��GHYHUi�KDYHU��QR�PtQLPR��XPD�TXHVWmR�SRU�REMHWLYR�RSHUDFLRQDOL]DGR� OLVWDGR�QR�
38'��

L��DSyV�FXPSULGR�R�LWHP�DQWHULRU��SRGHUmR�H[LVWLU�LWHQV�TXH�HQJOREHP�YiULRV�REMHWLYRV�
RSHUDFLRQDOL]DGRV��

M��GHQWUR�GH�FDGD�8QLGDGH�'LGiWLFD��R�Q~PHUR�GH� LWHQV�VHUi�SURSRUFLRQDO�DR�Q~PHUR�GH�
DXODV�PLQLVWUDGDV��GH�DFRUGR�FRP�D�IyUPXOD�SDUD�FiOFXOR�GR�Q~PHUR�GH�LWHQV�SURSRUFLRQDO�j�FDUJD�KRUiULD�
GD�GLVFLSOLQD��$1(;2�4���H�

N��RV�GRFHQWHV�LQVWUXWRUHV�GHYHUmR�DSUHVHQWDU��MXQWDPHQWH�FRP�RV�LWHQV�GD�SURYD��XP�
Q~PHUR� GH� LWHQV� UHVHUYDV� D� VHU� GHILQLGR� SHOR� &RRUGHQDGRU� GR� (VWiJLR� TXH� DWHQGD� jV� HYHQWXDLV�
6HJXQGDV�&KDPDGDV��

���$SOLFDomR�GH�3URYDV��

D��DV�SURYDV�WHUmR�DSOLFDomR�FRRUGHQDGD�SHOD�6HomR�GH�$YDOLDomR�TXH�VH�HQFDUUHJDUi�
GR�SURFHVVR�GH�PRQWDJHP��GLVWULEXLomR�H�UHFROKLPHQWR��

E��R�WHPSR�GH�DSOLFDomR�GH�FDGD�3,0��VHUi�GH����WHPSRV�GH�DXOD��

F�� RV� WHPSRV� GHVWLQDGRV� DR� FRPHQWiULR� GDV� 3URYDV� GH� ,QVWUXomR� 0LOLWDU� VHUmR�
HVWDEHOHFLGRV�SHOR�&RRUGHQDGRU�GR�(VWiJLR��YLVDQGR�D�DWHQGHU�jV�QHFHVVLGDGHV�GH�FDGD�GLVFLSOLQD��
(VVHV�WHPSRV�VHUmR�UHWLUDGRV�GDTXHOHV�UHVHUYDGRV�SDUD�D�IOH[LELOLGDGH��

G�� D� DSOLFDomR� GDV� SURYDV� VHUi� DWULEXtGD� DRV� RILFLDLV� VXEDOWHUQRV� H� LQWHUPHGLiULRV�
SHUWHQFHQWHV�DR�HIHWLYR�GR�6(5(16�RX�HYHQWXDOPHQWH�GRFHQWHV�LQVWUXWRUHV�GR�UHIHULGR�(VWiJLR��

H��R�)LVFDO�GH�3URYD�p�LQWHLUDPHQWH�UHVSRQViYHO�SHOD�FRQGXWD�GRV�HVWDJLiULRV�HP�VDOD�
GH� DXOD� GXUDQWH� D� UHDOL]DomR� GD� SURYD�� GHYHQGR� DWXDU� QR� VHQWLGR� GH� HYLWDU� RFRUUrQFLDV� GH�
LUUHJXODULGDGHV�FRPSURPHWHGRUDV�GR�VLJLOR�H�FUHGLELOLGDGH�GR�SURFHVVR�GH�DYDOLDomR��

I��FRQVLGHUD�VH�LQFRPSDWtYHO�FRP�R�FRPSRUWDPHQWR�GR�IXWXUR�RILFLDO�D�WHQWDWLYD�RX�R�
XVR�GH� UHFXUVRV� LOtFLWRV�GXUDQWH� D� UHDOL]DomR�GH�TXDOTXHU� WUDEDOKR�GH� DYDOLDomR��6H� IRU� FRQVWDWDGD�
DOJXPD� GHVVDV� VLWXDo}HV�� R� HVWDJLiULR� UHFHEHUi� JUDX� ����� �]HUR� YtUJXOD� ]HUR� ]HUR�� QD� DYDOLDomR��
LQGHSHQGHQWH�GH�SRVVtYHO�SXQLomR�GLVFLSOLQDU��H�VHUi�VXEPHWLGR�DR�&RQVHOKR�GH�(QVLQR��

J��R�HVWDJLiULR�GHYHUi�SHUPDQHFHU�QR�ORFDO�GH�SURYD��QR�PtQLPR�����PLQXWRV�DSyV�R�
LQtFLR�GD�DYDOLDomR��

K��R�HVWDJLiULR�TXH��SRU�PRWLYR�GH�VD~GH��VDLU�GH�VDOD�GH�DXOD�DQWHV�GR�WpUPLQR�GH�XPD�
DYDOLDomR�� QmR� WHUi� FDUDFWHUL]DGD� VXD� IDOWD�� H� VHX� JUDX� VHUi� UHIHUHQWH� j� SDUWH� GD� 9HULILFDomR� GH�
$SUHQGL]DJHP�TXH�WLYHU�UHDOL]DGR�DWp�R�PRPHQWR�GD�VDtGD��

L���DV�SURYDV�WHUmR�VHX�FDOHQGiULR�HVWDEHOHFLGR�SHOR�&RRUGHQDGRU�GR�(VWiJLR��TXH�IDUi�
D�GLYXOJDomR�GR�FDOHQGiULR�DWp�����GH]��GLDV�DQWHV�GR�LQtFLR�GD�UHDOL]DomR�GDV�SURYDV��H�

M�� DV� 3URYDV� GH� 6HJXQGD� &KDPDGD� VHUmR� PDUFDGDV� SHOD� 6HomR� GH� $YDOLDomR� H�
GLYXOJDGDV�QRV�TXDGURV�GH�DYLVR��
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����&RUUHomR�GDV�3URYDV��

D��D�DWULEXLomR�GH�JUDXV�SDUD�DV�9HULILFDo}HV�GH�$SUHQGL]DJHP�VHJXLUmR�RV�FULWpULRV�
SUHYLVWRV�QR�&DS�����VHo}HV���������GHVWH�3ODQR��

E�� RV� UHVXOWDGRV� GDV� 3URYDV� 2EMHWLYDV� VHUmR� FRPSXWDGRV� VHJXQGR� RV� JDEDULWRV� GH�
FRUUHomR�HODERUDGRV�SHORV�GRFHQWHV�LQVWUXWRUHV�GH�FDGD�GLVFLSOLQD��

F��QR�FDVR�GDV�3URYDV�2EMHWLYDV��VHUmR�FRQVLGHUDGDV��SDUD�ILQV�GH�FRUUHomR��DSHQDV�DV�
DOWHUQDWLYDV�DVVLQDODGDV�FRUUHWDPHQWH�QR�&DUWmR�GH�5HVSRVWDV�GR�HVWDJLiULR��

G�� D� DSOLFDomR� H� FRUUHomR�GH�9�$�� VXEMHWLYD�� GLVFXUVLYD� H� GLVVHUWDWLYD�� GHYLGDPHQWH�
DXWRUL]DGD� SHOR� &RRUGHQDGRU� GR� (VWiJLR�� VHUi� HIHWXDGD� SHOR� GRFHQWH�LQVWUXWRU� GD� GLVFLSOLQD�
PLQLVWUDGD��FRQFRPLWDQWHPHQWH�FRP�D�6HomR�GH�$YDOLDomR�GR�6(5(16��

H�� D� DWULEXLomR� GH� JUDXV� SDUD� D� 3URYD� GH� 2UGHP� 8QLGD� VHJXLUi� RV� FULWpULRV�
HVWDEHOHFLGRV�SHOD�6HomR�GH�,QVWUXomR��

I��R�HVWDJLiULR�SRGHUi�VROLFLWDU�UHYLVmR�GH�JDEDULWR�j�6HomR�GH�$YDOLDomR�GR�6(5(16��
SRU�PHLR�GR�IRUPXOiULR�GH�3HGLGR�GD�5HYLVmR�GH�*DEDULWR��QR�SUD]R�Pi[LPR�GH�����YLQWH�H�TXDWUR��
KRUDV� DSyV� D� UHDOL]DomR� GD� SURYD�� FRQIRUPH� RV� SURFHGLPHQWRV� SUHYLVWRV� QHVWH� &DStWXOR�� VHomR�
�����������DOtQHD�³D´��GHVWH�3ODQR��

J�� R� &KHIH� GR� 6(5(16� p� D� LQVWkQFLD� ILQDO� MXOJDGRUD� GRV� 3HGLGRV� GH� 5HYLVmR� GH�
*DEDULWR�� QmR� FDEHQGR�� SRU� SDUWH� GR� HVWDJLiULR�� QHQKXPD� QRYD� VROLFLWDomR� GH� UHWLILFDomR� GHVWH�
SDUHFHU��

K�� RV� LWHQV� GH� SURYDV� TXH� DSyV� R� SDUHFHU� ILQDO� GR� &KHIH� GR� 6(5(16� IRUHP��
SRUYHQWXUD��DQXODGRV��VHUmR�GHVFRQVLGHUDGRV�SDUD�ILQV�GH�FRUUHomR�H� WHUmR�VHXV�UHVSHFWLYRV�SRQWRV�
UHGLVWULEXtGRV�HQWUH�R�UHVWDQWH�GRV�LWHQV�YiOLGRV�TXH�FRPS}HP�D�SURYD��

L�� R� &KHIH� GR� 6(5(16� SRGHUi�� HP� TXDOTXHU� PRPHQWR� GR� (VWiJLR�� GHWHUPLQDU� D�
DQXODomR�GH�TXDOTXHU�SURYD��FDVR�KDMD�LQGtFLRV�FRQFUHWRV�GH�TXHEUD�GH�VLJLOR�RX�RXWUD�LUUHJXODULGDGH�
TXH� MXVWLILTXH� WDO� PHGLGD�� 3RGHUi�� DLQGD�� GHWHUPLQDU� D� DQXODomR� GH� LWHQV� GH� XPD� SURYD� TXH�
DSUHVHQWHP�IDOKDV�GH�TXDOTXHU�QDWXUH]D��

��������,QVWUXPHQWRV�GH�0HGLGD��'RPtQLR�3VLFRPRWRU�

$� $YDOLDomR� GR� 'RPtQLR� 3VLFRPRWRU� VHUi� UHDOL]DGD� SRU� PHLR� GD� 9HULILFDomR� GH�
$SUHQGL]DJHP�GDV�GLVFLSOLQDV��2UGHP�8QLGD�H�7UHLQDPHQWR�)tVLFR��

1D�9HULILFDomR�GH�$SUHQGL]DJHP�GDV�GLVFLSOLQDV�SUiWLFDV�VHUi�DSOLFDGR�R�PpWRGR�GH�
DYDOLDomR�SRU�DSUHFLDomR��)LFKD�GH�$YDOLDomR�H�7DEHOD�GH�&RQYHUVmR��SDUD�D�3URYD�GH�2UGHP�8QLGD�
�$QH[R� 5��� )LFKD� GH� &RQWUROH� ,QGLYLGXDO� GH� 7LUR� �$QH[R� 6�� H� 7DEHOD� GH� $YDOLDomR� GH�
&RQGLFLRQDPHQWR�)tVLFR��$QH[R�1����

D��$�DYDOLDomR�GH�2UGHP�8QLGD�p�GH�UHVSRQVDELOLGDGH�GR�LQVWUXWRU�GHVLJQDGR��VHQGR�
R�PHVPR�DSRLDGR�SHOD�6HomR�GH�$YDOLDomR��

2V� FULWpULRV� SDUD� DSURYDomR� H� UHSURYDomR� QD� 3URYD� 3UiWLFD� GH� 2UGHP� 8QLGD� VHUmR�
HVWDEHOHFLGRV� SHOD� 6HomR� GH� $YDOLDomR�� FRP� EDVH� HP� ILFKDV� H� GRFXPHQWDo}HV� SUySULDV�� HP�
FRQIRUPLGDGH�FRP�DV�GLUHWUL]HV�HVWDEHOHFLGDV�QR�SUHVHQWH�0DQXDO��

1HVWD�DYDOLDomR�RV�HVWDJLiULRV�GHYHUmR�VHU�DSUHFLDGRV�SRU�XP�PHVPR�DYDOLDGRU��VHQGR�R�
PHVPR�DSRLDGR�SHOD�6HomR�GH�$YDOLDomR��
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$�SURYD�GH�2UGHP�8QLGD�GHYHUi�VHU�D�SHQ~OWLPD�SUHYLVWD�QR�FDOHQGiULR�GH�3URYDV�GR�
(VWiJLR��

E��1D�3URYD�3UiWLFD�GH�$UPDPHQWR��0XQLomR�H�7LUR�D�DYDOLDomR�GD�GLVFLSOLQD�p�GH�
UHVSRQVDELOLGDGH� GR� %DWDOKmR� GH� ,QIDQWDULD�� (VWD� $YDOLDomR� WHP� ILQDOLGDGH� IRUPDWLYD�� QmR� WHP�
FDUiWHU� FODVVLILFDWyULR� H� GHYHUi� UHVXOWDU� HP� SDUHFHU� GR� LQVWUXWRU� TXDQWR� j� KDELOLGDGH� RX� QmR� GR�
HVWDJLiULR�QR�PDQXVHLR�GR�DUPDPHQWR��

F��2�7HVWH�GH�$YDOLDomR�GR�&RQGLFLRQDPHQWR�)tVLFR��GLVFLSOLQD�7UHLQDPHQWR�)tVLFR�
VHUi� DYDOLDGD�SHORV� LQVWUXWRUHV�GH�(GXFDomR�)tVLFD�SRU�PHLR�GH���� �GRLV��7HVWHV�GH�$YDOLDomR�GR�
&RQGLFLRQDPHQWR�)tVLFR��R�7$&)���H�R�7$&)����XWLOL]DQGR�VH�D�WDEHOD�³&´�GH�DFRUGR�FRP�R�$QH[R�
1��

�� 2� 7$&)��� VHUi� UHDOL]DGR� QD� ��� VHPDQD� GR� (VWiJLR� FRP� ILQDOLGDGH� GLDJQyVWLFD��
YLVDQGR�GHILQLU�R�JUDX�GH�FRQGLFLRQDPHQWR�ItVLFR�HP�TXH�VH�HQFRQWUD�R�HVWDJLiULR��
��2�7$&)���GHYHUi�VHU�D�~OWLPD�DYDOLDomR�GR�(VWiJLR��FRP�D�ILQDOLGDGH�6RPDWLYD��
��1mR�KDYHUi�3URYD�)LQDO�SDUD�D�GLVFLSOLQD�7UHLQDPHQWR�)tVLFR��

��������7LSRV�GH�,WHQV��SDUD�3URYDV�(VFULWDV�

'H� DFRUGR� FRP� D� ,0$� ������ ³$YDOLDomR� GR� (QVLQR´�� DV� 9HULILFDo}HV� GH�
$SUHQGL]DJHP�HVFULWDV�SRGHUmR�VHU�GRV�VHJXLQWHV�WLSRV��

D�� REMHWLYD� �� p� DTXHOD� FRPSRVWD� GH� TXHVW}HV� SDUD� DV� TXDLV� Vy� H[LVWH� XPD� UHVSRVWD�
FRUUHWD�� SUHYLDPHQWH� HVWDEHOHFLGD�� &RP� LVVR�� HOLPLQD�VH� D� VXEMHWLYLGDGH� QD�
FRUUHomR�� &ODVVLILFDP�VH� FRPR� REMHWLYDV� DV� SURYDV� FRPSRVWDV� GH� TXHVW}HV� GH�
P~OWLSOD�HVFROKD��DVVRFLDomR��IDOVR�YHUGDGHLUR��FRPSOHWDPHQWR�H�RUGHQDomR��

E��GH� UHVSRVWD� OLYUH� �� p� DTXHOD� FRPSRVWD�GH�TXHVW}HV� DV�TXDLV�R� DYDOLDGR�HODERUD� D�
UHVSRVWD��GDQGR�OKH�XPD�RUJDQL]DomR�SHVVRDO��$V�SURYDV�GH�UHVSRVWD�OLYUH�SRGHP�
VHU�FRPSRVWDV�GH�TXHVW}HV�GH�GRLV�WLSRV��

�� GLVFXUVLYD� �� FDUDFWHUL]D�VH� SRU� WHU� R� FRQWH~GR� FRPR� H[LJrQFLD� SULQFLSDO�� QmR�
VROLFLWDQGR�D�RSLQLmR�GR�DYDOLDGR�VREUH�R�DVVXQWR��H�

��GLVVHUWDWLYD���p�DTXHOD�HP�TXH�VH�VROLFLWD�DR�DYDOLDGR�TXH�GHPRQVWUH�R�FRQKHFLPHQWR�
GH�XP�GHWHUPLQDGR�DVVXQWR��EHP�FRPR�R�VHX�SRVLFLRQDPHQWR�SHVVRDO�HP�UHODomR�DR�PHVPR��

��UHVSRVWD�FXUWD���p�VROLFLWDGR�DR�HVWDJLiULR�XPD�UHVSRVWD�SUHFLVD�H�LPHGLDWD��

F�� 6LWXDomR�SUREOHPD���p�DTXHOD�FRPSRVWD�GH�TXHVW}HV�TXH�DSUHVHQWDP�D�VLPXODomR�
GH�XP�SUREOHPD��FDEHQGR�DR�DYDOLDGR�DSUHVHQWDU�XPD�VROXomR�SDUD�R�PHVPR��$V�
TXHVW}HV�GHVVH�WLSR�SRGHP�VHU�DSUHVHQWDGDV�VRE�D�IRUPD�GH�SURYD�GH�UHVSRVWD�OLYUH�
RX�SURYD�REMHWLYD��H�

G�� �PLVWD���p�DTXHOD�TXH�SRVVXL�TXHVW}HV�GH�PDLV�GH�XP�WLSR�HP�VXD�FRPSRVLomR��6y�
GHYH� VHU� XWLOL]DGD�� QR� HQWDQWR�� TXDQGR� D� QDWXUH]D� GR� DVVXQWR� DYDOLDGR� DVVLP� R�
H[LJLU�� $� 6HomR� GH� $YDOLDomR� GHYH� FRQVLGHUDU� TXH� D� PXGDQoD� GH� UDFLRFtQLR�
HIHWXDGD�FDGD�YH]�TXH�R�HVWDJLiULR�UHVSRQGH�D�XP�WLSR�GH�TXHVWmR�GLIHUHQWH�SRGH�
LQIOXHQFLDU�QHJDWLYDPHQWH�QR�VHX�GHVHPSHQKR��

������/(9$17$0(172�'(�5(68/7$'26�

��������3RQWR�GH�&RUWH�SDUD�R�($7

2V�3RQWRV�GH�&RUWH�VHUmR�FRPR�GHVFULWRV�D�VHJXLU��
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D�� JUDX� LJXDO� D� ����� �FLQFR� YtUJXOD� ]HUR� ]HUR�� QD�0pGLD� )LQDO� GH� WRGDV� DV� SURYDV�
WHyULFDV�UHDOL]DGDV�GXUDQWH�R�(VWiJLR��

E��JUDX�LJXDO�D�������FLQFR�YtUJXOD�]HUR�]HUR��QD�3URYD�3UiWLFD�GD�GLVFLSOLQD��2UGHP�
8QLGD��

F�� REWLYHU�0pGLD�)LQDO�GR�(VWiJLR�LJXDO�RX�VXSHULRU�D������FLQFR�YtUJXOD�]HUR�]HUR���H�
G��FRQVLGHUDQGR�D�QDWXUH]D�GR�(VWiJLR��QmR�Ki�SRQWR�GH�FRUWH�SDUD�RV�7$&)����H�R�

7$&)�����

���������&DVDV�'HFLPDLV�H��$UUHGRQGDPHQWR�

$� GHILQLomR� GR� WLSR� GH� JUDX� DGRWDGR� QR� FXUVR� UHDOL]DGR� H� R� SURFHVVR� GH�
DUUHGRQGDPHQWR�GH�JUDXV�VHJXLUmR�RV�FULWpULRV�HVSHFLILFDGRV�QDV�DOtQHDV�VHJXLQWHV��SDUD�R�FiOFXOR�GD�
0pGLD�GH�&ODVVLILFDomR�D�VHU�FDOFXODGR�DR�ILQDO�GR�FXUVR��

D�� R� UHVXOWDGR� �QRWD�� REWLGR� SHOR� GLVFHQWH� HP� XPD� YHULILFDomR� GH� DSUHQGL]DJHP�
GHQRPLQDU�VH�i�³*UDX´��

E�� VHUi�XWLOL]DGR�R�VLVWHPD�GH�JUDXV�DEVROXWRV�QXPD�HVFDOD�GH�������]HUR��D�������
�GH]���

F�� R�VLVWHPD�GH�JUDXV�DEVROXWRV�VHUi�XWLOL]DGR�HP�WRGRV�RV�LQVWUXPHQWRV�GH�PHGLGD�
GR�FXUVR��

G�� RV�JUDXV�VHUmR�DUUHGRQGDGRV�QD�FDVD�GRV�FHQWpVLPRV��RX�VHMD��VH�R�DOJDULVPR�GD�
FDVD�GRV�PLOpVLPRV�IRU�PDLRU�RX�LJXDO�D����FLQFR���VRPD�VH����XPD��XQLGDGH�QD�
FDVD�GRV�FHQWpVLPRV��GHVSUH]DQGR�VH�DV�GHPDLV��H�

H�� QD� KLSyWHVH� GH� FDVD� PLOpVLPRV� VHU� PHQRU� TXH� �� �FLQFR��� FRQVHUYDU�VH�i� R�
FHQWpVLPR�H�DEDQGRQDU�VH�DR�WRGRV�RV�DOJDULVPRV�VXEVHTXHQWHV��

������,17(535(7$d­2�'26�5(68/7$'26�

��������$WULEXLomR�GH�3HVRV

2� *UDX� REWLGR� SHORV� HVWDJLiULRV� QDV� 9HULILFDo}HV� GH� $SUHQGL]DJHP� WHUmR� SHVR� ��
FRQIRUPH�HVSHFLILFDGR�QD�VHomR������³4XDGUR�*OREDO�GH�$YDOLDo}HV´���

������� &{PSXWR�GRV�*UDXV�QDV�$'&�H�$'3

����������&iOFXOR�GD�0pGLD�GDV�3URYDV�7HyULFDV��

$�0)37� VHUi� FDOFXODGD� D� SDUWLU� GD� PpGLD� DULWPpWLFD� VLPSOHV� GDV� SURYDV� WHyULFDV�
UHDOL]DGDV�GXUDQWH�R�(VWiJLR��VHJXQGR�D�IyUPXOD��

/HJHQGD��

0)37� 0pGLD�)LQDO�GDV�3URYDV�7HyULFDV�
3,0� 3URYD�GH�,QVWUXomR�0LOLWDU�
�� Q~PHUR�GH�3URYDV�7HyULFDV�UHDOL]DGDV�GXUDQWH�R�(VWiJLR�

0)37� ����3,0������3,0�
������������������
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���������� 3URYD�GH�2UGHP�8QLGD�H�7$&)��

D��1mR�Ki�SUHYLVmR�GH�FiOFXOR�GD�0pGLD�GH�3URYDV�3UiWLFDV��$V�QRWDV�GDV�SURYDV�GH�
2UGHP�8QLGD�H�7$&)�VHUmR�FRPSXWDGDV��VHSDUDGDPHQWH��SDUD�D�0pGLD�)LQDO�GR�(VWiJLR�H�SDUD�
D�0pGLD�)LQDO�GH�&ODVVLILFDomR�GR�(VWiJLR��

E��4XDQGR�� SRU�PRWLYR�GH� VD~GH�� R� HVWDJLiULR� HVWLYHU� LPSRVVLELOLWDGR�GH� UHDOL]DU� R�
7$&)����SDUD�R�F{PSXWR�GR�*7$&)��VHUi�XWLOL]DGR�R�JUDX�DOFDQoDGR�SHOR�HVWDJLiULR�QR�7$&)�
���

F��4XDQGR�R�HVWDJLiULR�QmR�UHDOL]DU�QHQKXP�GRV�7$&)��VHUi�DWULEXtGR�D�HOH�R�JUDX�
������XP���TXH�VHUi�FRPSXWDGR��SRVWHULRUPHQWH��QD�0pGLD�GH�&ODVVLILFDomR�GR�(VWiJLR��0)(���

G��2�SRQWR�GH�FRUWH�QD�SURYD�GH�2UGHP�8QLGD�p�������FLQFR���H�

H��6HUi�FRQFHGLGD�DR�HVWDJLiULR�TXH�REWLYHU�JUDX�LQIHULRU�D�������FLQFR�YtUJXOD�]HUR�
]HUR��QD��3URYD�GH�2UGHP�8QLGD��D�RSRUWXQLGDGH�GH�UHDOL]DU�XPD�3URYD�)LQDO��

��������0pGLD�)LQDO�GR�(VWiJLR

&iOFXOR�GD�0pGLD�)LQDO�GR�(VWiJLR��

$�0pGLD�)LQDO�GR�(VWiJLR�VHUi�FDOFXODGD�D�SDUWLU�GD�PpGLD�DULWPpWLFD�SRQGHUDGD�GD�
0pGLD�)LQDO�GH�WRGDV�DV�3URYDV�7HyULFDV��0)37��FRP�SHVR����GRLV���H�GD��3URYD�GH�2UGHP�8QLGD�
�3U28��FRP�SHVR����XP����

(P�FRQVHTXrQFLD��D�0pGLD�)LQDO�GR�(VWiJLR�VHUi�REWLGD�SHOD�IyUPXOD��

/HJHQGD��

0)(� 0pGLD�)LQDO�GR�(VWiJLR�
0)37� 0pGLD�)LQDO�GH�WRGDV�DV�3URYDV�7HyULFDV�
3U28����������3URYD�GH�2UGHP�8QLGD�������

���������0pGLD�)LQDO�GH�&ODVVLILFDomR�GR�(VWiJLR

&iOFXOR�GD�0pGLD�)LQDO�GH�&ODVVLILFDomR�GR�(VWiJLR��

$�0pGLD� )LQDO� GH�&ODVVLILFDomR� GR�(VWiJLR� �0)&(�� WHP� D� ILQDOLGDGH� GH� GHILQLU� D�
FODVVLILFDomR�GR�(VWDJLiULR�QD�7XUPD�H�VHUi�FDOFXODGD�D�SDUWLU�GD�PpGLD�DULWPpWLFD�SRQGHUDGD�GD�
0pGLD�)LQDO�GH�WRGDV�DV�3URYDV�7HyULFDV��0)37��FRP�SHVR����GRLV����GD��3URYD�GH�2UGHP�8QLGD�
�3U28��FRP�SHVR����XP��H�GR�*UDX�GR�7$&)�FRP�SHVR����XP���

$�0pGLD�)LQDO�GH�&ODVVLILFDomR�GRV�(VWDJLiULRV�YDULDUi�HQWUH�RV�JUDXV������H��������
VHQGR�TXH�HVWD�PpGLD�QmR�LQWHUIHULUi�QD�DSURYDomR�GRV�HVWDJLiULRV��GHVWLQDQGR�VH�XQLFDPHQWH�SDUD�
D�FODVVLILFDomR�GRV�PHVPRV��

0)(� ��0)37�[�������0)3281�[����
��������
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�(P� FRQVHTXrQFLD� D� 0pGLD� )LQDO� GH� &ODVVLILFDomR� GR� (VWiJLR� VHUi� REWLGD� SHOD�
IyUPXOD��

/HJHQGD��

0)&(� 0pGLD��)LQDO�GH�&ODVVLILFDomR�GR�(VWiJLR�
3U28����������3URYD�GH�2UGHP�8QLGD�
*U�7$&)����*UDX�GR�7$&)�������

���������&ULWpULRV�GH�$SURYDomR

2�HVWDJLiULR�VHUi�FRQVLGHUDGR�$3529$'2�TXDQGR��

D�� REWLYHU�JUDX�LJXDO�RX�VXSHULRU�D�������FLQFR�YtUJXOD�]HUR�]HUR��QD�0)37���0pGLD�
)LQDO�GDV�3URYDV�7HyULFDV���

E�� REWLYHU�R�*UDX�GD�3URYD�GH�2UGHP�8QLGD�LJXDO�RX�VXSHULRU�D�������FLQFR�YtUJXOD�
]HUR�]HUR���

F�� QmR�IDOWDU��SRU�TXDOTXHU�PRWLYR��D�PDLV�GH������GH]�SRU�FHQWR��GD�FDUJD�KRUiULD�
GHVWLQDGD�jV�$WLYLGDGHV�GH�,QVWUXomR��H�

2%6(59$d­2���
���$RV�GLVFHQWHV�TXH�QmR�VH�HQTXDGUDUHP�QD�VLWXDomR�SUHYLVWD�QDV�DOtQHDV�³D´�H�³E´��VHUi�FRQFHGLGD�
D�RSRUWXQLGDGH�GH�UHDOL]DomR�GH�3URYD�)LQDO��GH�DFRUGR�FRP�RV�FULWpULRV�SUHYLVWRV�QR�&DS�����6HomR�
�����������GHVWH�3ODQR��

��������&RQWUROH�GH�)UHTXrQFLD��&{PSXWR�H�5HJLVWUR�GH�)DOWDV

&DEHUi�DR�&RRUGHQDGRU�GR�(VWiJLR��D�DSXUDomR�H�R�FRQWUROH�GRV�PRWLYRV�GDV�IDOWDV�jV�
DWLYLGDGHV�GH�LQVWUXomR��FRP�EDVH�QDV�)LFKDV�SUHHQFKLGDV�SHOR�&KHIH�GH�7XUPD�H�DVVLQDGDV�SHORV�
GRFHQWH�LQVWUXWRUHV��

$SyV� XPD� ULJRURVD� FRQIHUrQFLD�� R� &RRUGHQDGRU� GR� (VWiJLR� GHYHUi� SURYLGHQFLDU� R�
HQFDPLQKDPHQWR�GDV�)LFKDV�j�6HFUHWDULD�GR�6(5(16��FRP�R�UHJLVWUR�GDV�MXVWLILFDWLYDV�GH�SRVVtYHLV�
IDOWDV�GRV�HVWDJLiULRV���

2� UHJLVWUR� GDV� IDOWDV� VHUi� IHLWR� SHOR� &RRUGHQDGRU� GR� (VWiJLR�� TXH� FRPXQLFDUi� DR�
&KHIH�GR�6(5(16��SRU�PHLR�GH�3DUWH��D�H[LVWrQFLD�GH�HVWDJLiULRV�TXH�HVWmR�SUy[LPRV�DR�OLPLWH�GH�
IDOWDV�SHUPLWLGR��DVVLP�FRPR�DTXHOHV�QD�HPLQrQFLD�GH�XOWUDSDVVi�OR��

2� OLPLWH� GH� IDOWDV� VHUi�� LQGHSHQGHQWHPHQWH�GR�PRWLYR�� GH����� �GH]�SRU� FHQWR�� GD�
FDUJD�KRUiULD�WRWDO�SUHYLVWD�SDUD�R�(VWiJLR��$WLQJLQGR�HVVH�OLPLWH��R�HVWDJLiULR�GHYHUi�VHU�VXEPHWLGR�
j�DSUHFLDomR�GR�&RQVHOKR�GH�(QVLQR��SDUD�SURYLGrQFLDV�FDEtYHLV��GH�DFRUGR�FRP�R�SUHFRQL]DGR�QD�
,&$��������

���$V�$WLYLGDGHV�GH�$YDOLDomR� �3URYDV��SUHWHUHP� WRGDV�DV�GHPDLV�� LQFOXVLYH�DV�GH�
6HUYLoR��

0)&(� ��0)37�[�������0)3281�[��������*U�7$&)�[����
������������
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D�� R� HVWDJLiULR� TXH� IDOWDU� D� TXDOTXHU� DWLYLGDGH� GH� 9HULILFDomR� GH� $SUHQGL]DJHP�
SUHYLDPHQWH�PDUFDGD�UHFHEHUi�JUDX�������]HUR�YtUJXOD�]HUR�]HUR��D�QmR�VHU�TXH�DSUHVHQWH�PRWLYR�
TXH�MXVWLILTXH�WDO�IDOWD��D�FULWpULR�GR�&RRUGHQDGRU�GR�(VWiJLR��

E�� D� MXVWLILFDWLYD� GH� IDOWD� j�$WLYLGDGH� GH�9HULILFDomR� GH�$SUHQGL]DJHP� GHYHUi� VHU�
UHPHWLGD� DR� &RRUGHQDGRU� GR� (VWiJLR� SHOR� SUySULR� HVWDJLiULR�� HP� ILFKD� SUySULD� �)LFKD� GH�
-XVWLILFDWLYD�GH�)DOWDV� �$QH[R�.���QR�SULPHLUR�GLD�~WLO�DSyV�D�DYDOLDomR�RX�QR�PHVPR�GLD�GR�VHX�
UHJUHVVR��FDVR�HVWHMD�DXVHQWH�GR�6(5(16��

F��R�HVWDJLiULR�TXH�IRU� LQGHYLGDPHQWH�HVFDODGR�SDUD�TXDOTXHU�DWLYLGDGH�TXH�FRQIOLWH�
FRP�D�UHDOL]DomR�GD�$YDOLDomR�GHYHUi�FRPXQLFDU�R�IDWR�LPHGLDWDPHQWH�DR�&RRUGHQDGRU�GR�(VWiJLR�
SDUD�TXH�VH�FXPSUD�R�HVWDEHOHFLGR�QHVWH�SODQR��

G��R�DIDVWDPHQWR�GR�HVWDJLiULR��FRP�SUHMXt]R�GDV�$WLYLGDGHV�GH�$YDOLDomR��VRPHQWH�
VHUi�FRQFHGLGR�HP�FDUiWHU�H[FHSFLRQDO�H�PHGLDQWH�VROLFLWDomR�SUpYLD��SRU�HVFULWR��GR�&RRUGHQDGRU�
GR�(VWiJLR�DR�&KHIH�GR�6(5(16��

H��R�HVWDJLiULR�TXH��SRU�PRWLYR�GH�IRUoD�PDLRU��VDLU�GH�VDOD�GH�DXOD�DSyV�R�LQtFLR�GH�
XPD�DYDOLDomR��QmR�WHUi�FDUDFWHUL]DGD�VXD�IDOWD��H�VHX�JUDX�VHUi�UHIHUHQWH�j�SDUWH�GD�9HULILFDomR�GH�
$SUHQGL]DJHP�TXH� WLYHU� UHDOL]DGR� DWp� R�PRPHQWR� GD� VDtGD�� VDOYR� GHFLVmR� FRQWUiULD� GR�&KHIH� GR�
6(5(16��

I�� R� HVWDJLiULR� TXH� HVWLYHU� EDL[DGR� QD� 6XEGLYLVmR� GH� 6D~GH� GHYHUi� UHDOL]DU� RV�
WUDEDOKRV�GH�$YDOLDomR�QR�ORFDO��D�QmR�VHU�TXH�R�PpGLFR�UHVSRQViYHO�IRUQHoD�XPD�GHFODUDomR��SRU�
HVFULWR�� GH� TXH� R� PHVPR� QmR� VH� HQFRQWUD� HP� FRQGLo}HV� ItVLFDV� RX� PHQWDLV� DGHTXDGDV� SDUD� WDO�
DWLYLGDGH��

J�� RV� GRFXPHQWRV� TXH� SRGHUmR� MXVWLILFDU� D� IDOWD� HP� TXDOTXHU� GDV� 9HULILFDo}HV� GH�
$SUHQGL]DJHP�UHDOL]DGDV�GXUDQWH�R�(VWiJLR�VmR�RV�VHJXLQWHV��

DWHVWDGR�PpGLFR�IRUQHFLGR�SHOR�yUJmR�GH�VD~GH�GD�20��
FySLD�GH�5HJLVWUR�GH�2FRUUrQFLD�3ROLFLDO��H�
FySLD�GH�$WHVWDGR�GH�ÏELWR�HPLWLGR�SRU� IDOHFLPHQWR�GR�F{QMXJH�� ILOKRV��SDLV��

LUPmRV�H�VRJURV�GR�HVWDJLiULR��

K��D�)LFKD�GH�3DUWLFLSDomR�GH�)DOWDV�VHUi�HQFDPLQKDGD�SHOR�&RRUGHQDGRU�GR�(VWiJLR�
DR� &KHIH� GR� 6(5(16� H� HVWH� SRGHUi� RX� QmR� DXWRUL]DU� D� DSOLFDomR� GH� 6HJXQGD� &KDPDGD� GD�
9HULILFDomR�GH�$SUHQGL]DJHP��

L��R�&KHIH�GR�6(5(16�SRGHUi�MXVWLILFDU�IDOWDV�QmR�SUHYLVWDV�QHVWD�6HomR��GHVGH�TXH�
R�PHVPR�MXOJXH�TXH�KRXYH�PRWLYR�GH�IRUoD�PDLRU�QD�IDOWD�j�9HULILFDomR�GH�$SUHQGL]DJHP��

M�� D� 9HULILFDomR� GH�$SUHQGL]DJHP� GH� 6HJXQGD� &KDPDGD� VHUi� UHDOL]DGD� GH� DFRUGR�
FRP� D� GLVSRQLELOLGDGH� GR� &DOHQGiULR� (VFRODU�� GHYHQGR�� HQWUHWDQWR�� VHPSUH� TXH� SRVVtYHO�� VHU�
UHDOL]DGD� DWp� ��� �TXDUHQWD� H� RLWR�� KRUDV� DSyV� D� SURYD� DQWHULRU� TXH� RULJLQRX� D� VLWXDomR� GH� ����
FKDPDGD��

N��R�FRQWH~GR��EHP�FRPR�RV�SDUkPHWURV�GH�DYDOLDomR��D�VHU�LQVHULGR�QD�3URYD�GH����
&KDPDGD��VHUi�R�PHVPR�TXH�FRPS{V�D�9HULILFDomR�GH�$SUHQGL]DJHP�DQWHFHGHQWH�TXH�RULJLQRX�D�
VLWXDomR�GH�6HJXQGD�&KDPDGD��H�

O��DR�HVWDJLiULR�TXH�IDOWDU�j�9HULILFDomR�GH�$SUHQGL]DJHP�HP�6HJXQGD�&KDPDGD�VHUi�
DWULEXtGR�R�JUDX�������]HUR�YtUJXOD�]HUR��]HUR���

������5(*,6752�(�&2081,&$d­2�'(�5(68/7$'26�

��������5HJLVWUR�GRV�*UDXV�
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D�� R�UHJLVWUR�GH�JUDXV�GDV�$YDOLDo}HV�GR�'RPtQLR�&RJQLWLYR�VHUi�IHLWR�SRU�PHLR�GH�
OLVWDJHP�H�JUiILFR�HPLWLGR�SHOD�6HomR�GH�$YDOLDomR��

E�� RV� JUDXV� GD� GLVFLSOLQD� GH� 2UGHP� 8QLGD� GHYHUmR� VHU� HQFDPLQKDGRV� SHORV�
,QVWUXWRUHV�j�6HomR�GH�$YDOLDomR�GR�6(5(16��SDUD� ILQV�GH�SURFHVVDPHQWR��QR�
Pi[LPR�DWp�����TXDWUR��GLDV�~WHLV�DQWHV�GD�GDWD�GH�IRUPDWXUD�GR��(VWiJLR��

F�� R� 6(5(16� GHYHUi� HIHWXDU� R� UHJLVWUR� H� R� DUTXLYR� GRV� JUDXV�� SDUD� ILQV� GH�
DSURYDomR��FODVVLILFDomR�H�SURPRomR�GRV�HVWDJLiULRV��

G�� R�6(5(16�GHYHUi�PDQWHU�� HP�DUTXLYR�SHUPDQHQWH��D� UHODomR�GH�H[�HVWDJLiULRV��
FRP�VHXV�UHVSHFWLYRV�JUDXV�H�FODVVLILFDo}HV��H�

H�� DSyV� R� GHVOLJDPHQWR� GR� HVWDJLiULR�� DV� ILFKDV� GH� +LVWyULFR� (VFRODU� VHUmR�
DUTXLYDGDV� SHOD� 6HFUHWDULD� GR� 6(5(16�� TXH� H[SHGLUi� VHJXQGD� YLDV� GH�
&HUWLILFDGRV��+LVWyULFR��H�'HFODUDo}HV��TXDQGR�QHFHVViULR���

��������&RPXQLFDomR�GRV�5HVXOWDGRV�

D�� DSyV� D� UHDOL]DomR� GDV� 9HULILFDo}HV� GH� $SUHQGL]DJHP� R� HVWDJLiULR� WRPDUi�
FRQKHFLPHQWR� GRV� UHVXOWDGRV� REWLGRV� QD� SDUWH� REMHWLYD� GD� SURYD� SRU� PHLR� GR�
&RPHQWiULR�GH�SURYD�UHDOL]DGR�HP�VDOD�GH�DXOD��

E��GXUDQWH�R�FRPHQWiULR�GH�SURYD��R�HVWDJLiULR�SRGHUi�VROLFLWDU�UHWLILFDo}HV�TXDQWR�j�
FRUUHomR� GD� 9�$�� GHILQLomR� GH� JDEDULWRV�� UHGDomR� GRV� HQXQFLDGRV� GRV� LWHQV� RX�
DWULEXLomR�GRV�SRQWRV�DRV�LWHQV�UHVSRQGLGRV��

F�� RV� LQVWUXPHQWRV� XWLOL]DGRV� SDUD� H[HFXomR� GHVVDV� VROLFLWDo}HV�� EHP� FRPR� RV�
SURFHGLPHQWRV� D� VHUHP� DGRWDGRV�� HQFRQWUDP�VH� HVSHFLILFDGRV� QD� 6HomR� ������
352&(',0(1726�&203/(0(17$5(6��GHVWH�SODQR��

G��D�GLYXOJDomR�GRV�UHVXOWDGRV�REWLGRV�QDV�9HULILFDo}HV�GH�$SUHQGL]DJHP�VHUi�IHLWD�
SRU�PHLR�GH�OLVWDJHQV��DV�TXDLV�FRQVWDUmR�GH�FyGLJRV�LQGLYLGXDLV�H�VLJLORVRV�FRP�
VHXV�UHVSHFWLYRV�JUDXV��SXEOLFDGRV�HP�4XDGUR�GH�$YLVRV��H�

H�� FDVR� KDMD� DOJXPD� LUUHJXODULGDGH�� R� HVWDJLiULR� SRGHUi� VROLFLWDU�� QR�Pi[LPR�� DWp� ����
�YLQWH�H�TXDWUR��KRUDV�DSyV�D�SXEOLFDomR�GD�/LVWDJHP�GH�*UDXV��UHWLILFDomR�GR�JUDX�
SXEOLFDGR�� SRU�PHLR� GD� )LFKD� GH� 3HGLGR� GH� 5HYLVmR� GH�*UDX� �$QH[R� ,�� TXH� VHUi�
DQDOLVDGD�SHOR�6(5(16��

������352&(',0(1726�&203/(0(17$5(6��

��������'R�'RPtQLR�&RJQLWLYR

��������� 3HGLGRV�GH�5HYLVmR�GH�,WHP�GH�3URYD��

D�� TXDQGR�� DSyV� R� FRPHQWiULR� GH� 3URYD� RX� GLYXOJDomR� GR� *DEDULWR� QR� 4XDGUR��
KRXYHU� G~YLGD� D� UHVSHLWR� GR� HQXQFLDGR�� FRQWH~GR� RX� UHVSRVWD� GR� LWHP�� R�
HVWDJLiULR� SRGHUi� VROLFLWDU� PRGLILFDo}HV� GR� JDEDULWR� RX� PHVPR� DQXODomR� GR�
LWHP��WDO�VROLFLWDomR�GHYHUi�VHU�IHLWD�SRU�PHLR�GR�3HGLGR�GH�5HYLVmR�GH�*DEDULWR�
�$QH[R�*���DGRWDQGR�RV�VHJXLQWHV�SURFHGLPHQWRV��

����VROLFLWDU��DR�GRFHQWH�LQVWUXWRU�RULHQWDGRU�GR�&RPHQWiULR�GH�3URYD�RX�GLUHWDPHQWH�
j�6HomR�GH�$YDOLDomR��D�)LFKD�GH�5HYLVmR�GH�*DEDULWR��

����UHGLJLU�R�3HGLGR�HP�OLQJXDJHP�FODUD�H�SROLGD��GH�PRGR�UHVSHLWRVR��XWLOL]DQGR�OHWUD�GH�
IRUPD�� VHP�XVR� GH� H[SUHVV}HV� GH� FRUWHVLD� H� IXQGDPHQWDQGR� D� DUJXPHQWDomR� FRP�GDGRV�
FRQFUHWRV�H�REMHWLYRV��H�
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���� GHYROYHU� j�6HomR�GH�$YDOLDomR�QR�SUD]R�Pi[LPR�GH���� �YLQWH� H� TXDWUR�� KRUDV�
DSyV���R�&RPHQWiULR�GH�3URYD�H�GLYXOJDomR�GR�JDEDULWR��

E�� DSyV�UHFHEHU�D�)LFKD�GH�3HGLGR�GH�5HYLVmR�GH�*DEDULWR��R�GRFHQWH�LQVWUXWRU�WHUi�
R�SUD]R�GH�����YLQWH�H�TXDWUR��KRUDV�SDUD�GHYROYr�OD�FRP�VHX�SDUHFHU��D�6HomR�GH�
$YDOLDomR�GR�6(5(16��

F�� R�SDUHFHU�GR�GRFHQWH�LQVWUXWRU�VHUi�DQDOLVDGR�SHOR�&KHIH�GD�6HomR�GH�$YDOLDomR�
H�SHOR�&RRUGHQDGRU�GR�(VWiJLR�TXH�SRGHUi�UDWLILFi�OR�RX�QmR��

G�� D� VROXomR� GDGD� DR� 3HGLGR� GH�5HYLVmR� GH�*DEDULWR� VHUi� FRQVLGHUDGD� GHILQLWLYD��
QmR�FDEHQGR��SRU�SDUWH�GR�HVWDJLiULR��TXDOTXHU�UHFXUVR�SRVWHULRU��

H�� VH��SRU�PRWLYR�GH�IRUoD�PDLRU��XP�3HGLGR�GH�5HYLVmR�GH�*DEDULWR�QmR�SXGHU�VHU�
UHVSRQGLGR� SHOR� PHVPR� GRFHQWH�LQVWUXWRU� TXH� PLQLVWURX� R� FRQWH~GR� DYDOLDGR��
HVWH� SRGHUi� VHU� DYDOLDGR� SRU� RXWUR� GRFHQWH�LQVWUXWRU� GHYLGDPHQWH� FDSDFLWDGR� H�
LQGLFDGR�SHOR�&RRUGHQDGRU�GR�(VWiJLR��H�

I�� VH��SRU�PRWLYR�GH�IRUoD�PDLRU��QmR�SXGHU�VHU�UHDOL]DGD�D�DWLYLGDGH�GH�&RPHQWiULR�
GH�3URYD�RX�QmR�SXGHU�VHU�SURFHVVDGR�XP�3HGLGR�GH�5HYLVmR�GH�*DEDULWR�� WHUi�
YDORU�� SDUD� WRGRV� RV� HIHLWRV�� R� JDEDULWR� GHILQLGR� SHOR� GRFHQWH�LQVWUXWRU�� QmR�
FDEHQGR�TXDOTXHU�UHFXUVR�VREUH�R�PHVPR��

������������3HGLGRV�GH�5HYLVmR�GH�*UDX��

D�� VH�� DSyV� D� SXEOLFDomR� GDV� /LVWDJHQV� GH� *UDXV� SHOR� 6(5(16�� R� HVWDJLiULR�
LGHQWLILFDU�DOJXPD�LQFRUUHomR��SRGHUi�VROLFLWDU�XPD�QRYD�FRUUHomR�GD�SURYD��SRU�
PHLR�GD�)LFKD�GH�3HGLGR�GH�5HYLVmR�GH�*UDX��$QH[R�,���

E��R�SUD]R�Pi[LPR�SDUD�UHDOL]DomR�GHVWD�VROLFLWDomR�VHUi�GH�DWp�����YLQWH�H�TXDWUR��
KRUDV�DSyV�D�GLYXOJDomR�GDV�/LVWDJHQV�GH�*UDXV�SHOR�6(5(16��

F�� R� 3HGLGR� GH� 5HYLVmR� GH� *UDX� GHYHUi� VHU� HQWUHJXH� QD� 6HomR� GH� $YDOLDomR� GR�
6(5(16�H�HQFDPLQKDGR�DR�&RRUGHQDGRU�GR�(VWiJLR��TXH�IDUi�QRYD�FRQIHUrQFLD�
GRV� SRQWRV� DWULEXtGRV� j� 9HULILFDomR� GH� $SUHQGL]DJHP� H� UHSXEOLFDUi� XPD� QRYD�
/LVWDJHP�GH�*UDXV��TXDQGR�IRU�QHFHVViULR��

G��RV� IRUPXOiULRV�GH�3HGLGRV�GH�5HYLVmR�GH�*UDX�RX�5HYLVmR�GH�*DEDULWR�SRGHUmR�
VHU�HQFRQWUDGRV�QR�&RUSR�GH�(VWDJLiULRV��H�

H�� QmR�FDEHUi�UHFXUVRV�TXDQWR�j�VROXomR�GDGD�DRV�3HGLGRV�GH�5HYLVmR�GH�*UDX��

��������'R�'RPtQLR�3VLFRPRWRU

1DV�'LVFLSOLQDV�3UiWLFDV�GH�,QVWUXomR�0LOLWDU� �2UGHP�8QLGD�H�7UHLQDPHQWR�)tVLFR��
QmR�HVWi�SUHYLVWD�D�VLWXDomR�GH�&RPHQWiULR�GH�3URYD��QRV�PROGHV�DSOLFiYHLV�jV�'LVFLSOLQDV�7HyULFDV��

1mR� FDEHUi� DR� HVWDJLiULR�� HP� QHQKXP� FDVR�� 3HGLGR� GH� 5HYLVmR� GH� *DEDULWR� HP�
UHODomR�DRV�FULWpULRV�GH�FRUUHomR�GRV�H[HUFtFLRV�DSOLFDGRV�SHOR�DYDOLDGRU�QD�3URYD�GH�2UGHP�8QLGD�
H�QRV�tQGLFHV�DWLQJLGRV�QRV�H[HUFtFLRV�TXH�LQWHJUDP�R�7$&)��

2�HVWDJLiULR�SRGHUi�VROLFLWDU�3HGLGR�GH�5HYLVmR�GH�*UDX�SDUD�TXH�R�WRWDO�GH�SRQWRV�
DWULEXtGRV�DR�VHX�GHVHPSHQKR�VHMD�FRQILUPDGR�RX�UHWLILFDGR��

6RPHQWH� R� DYDOLDGRU� TXH� DSOLFRX� D� SURYD� RX� LQVWUXWRU� UHVSRQViYHO� SHOD�'LVFLSOLQD�
SRGHUmR�PRGLILFDU�R�JUDX��GHVGH�TXH�KDMD�FRQVHQVR�HQWUH�HOHV��1mR�KDYHQGR�FRQVHQVR��D�GHFLVmR�
FDEHUi�DR�&KHIH�GR�6(5(16��

��������6HJXQGD�&KDPDGD�H�3URYD�)LQDO

����������6HJXQGD�&KDPDGD�



0&$������������ ��

3RGHUi� VHU� DSOLFDGD� DR� HVWDJLiULR� TXH� IDOWRX� j� DYDOLDomR� SUHYLVWD� HP� &DOHQGiULR�
(VFRODU��SRU�PRWLYR�FRQVLGHUDGR�MXVWLILFDGR�SHOR�&KHIH�GR�6(5(16��

2�JUDX�REWLGR�QDV�9$�GH� VHJXQGD�FKDPDGD� VHUi�FRPSXWDGR��QRUPDOPHQWH�� FRP�R�
PHVPR�SHVR�GD�9$�DQWHULRU��H�

2V� FULWpULRV� SDUD� D� UHDOL]DomR� GH� 9$� GH� VHJXQGD� FKDPDGD� HQFRQWUDP�VH�
HVSHFLILFDGRV�QR�&DS�����6HomR�����������³&RQWUROH�GH�)UHTXrQFLD��&{PSXWR�H�5HJLVWUR�GH�)DOWDV´��
GHVWH�3ODQR��

����������3URYD�)LQDO��

6HUi� FRQFHGLGD� DR� HVWDJLiULR� TXH� REWLYHU� JUDX� LQIHULRU� D� ����� �FLQFR� YtUJXOD� ]HUR�
]HUR�� QD�0pGLD�)LQDO� GDV�3URYDV�7HyULFDV� RX�3URYD�GH�2UGHP�8QLGD�� D� RSRUWXQLGDGH�GH� UHDOL]DU�
XPD�3URYD�)LQDO��

3DUD�R�HVWDJLiULR�VXEPHWLGR�j�3URYD�)LQDO��VHUi�FRQVLGHUDGD�SDUD�FiOFXOR�GD�0pGLD�
)LQDO� GH�(VWiJLR� R� JUDX� ����� �FLQFR� YtUJXOD� ]HUR� ]HUR��� � LQGHSHQGHQWH� GR� JUDX� SRU� HOH� REWLGR� QD�
UHIHULGD�SURYD�ILQDO��

2� FRQWH~GR�GD�SURYD� ILQDO� GHYHUi� DEUDQJHU� WRGD� D�PDWpULD� SUHYLVWD� SDUD� DV� SURYDV�
DQWHULRUHV�TXH�RULJLQDUDP�D�VLWXDomR�GH�SURYD�ILQDO��

2� WHPSR� GH� DSOLFDomR� GD� SURYD� ILQDO� GHYHUi� VHU� R� PHVPR� GHVWLQDGR� jV� SURYDV�
DQWHULRUHV�TXH�RULJLQDUDP�D�VLWXDomR�GH�SURYD�ILQDO��H�

$�SURYD�ILQDO�GHYHUi�VHU�PDUFDGD�SDUD��QR�Pi[LPR������GRLV��GLDV�~WHLV�D�FRQWDU�GD�
GDWD�GH�GLYXOJDomR�GD�PpGLD��

��������&RQVHOKR�GH�(QVLQR

2� &RQVHOKR� GH� (QVLQR� p� R� ÏUJmR� GH� $VVHVVRUDPHQWR� GR� &RPDQGR� QRV� DVVXQWRV�
UHIHUHQWHV�DR�(QVLQR��'HYHUi�VHU�FRQYRFDGR�H�SUHVLGLGR�SHOR�&RPDQGDQWH�GR�&20$5�VHPSUH�TXH�
MXOJDU� QHFHVViULR�� VHMD� SRU� VROLFLWDomR� GR� &KHIH� GR� (VWDGR�0DLRU�� GR� &KHIH� GR� 6(5(16� RX� GR�
&RRUGHQDGRU� GR� (VWiJLR�� SDUD� DVVHVVRUDU� R� &RPDQGDQWH� GD� 2UJDQL]DomR� QRV� FDVRV� HP� TXH� R�
HVWDJLiULR��

D�� DSUHVHQWDU�LQVXILFLHQWH�GHVHPSHQKR�HVFRODU��DSyV�HVJRWDGRV�WRGRV�RV�UHFXUVRV�GR�
SUHVHQWH�3ODQR��

E�� XWLOL]DU� RX� WHQWDU� XWLOL]DU� PHLRV� LOtFLWRV� QD� UHDOL]DomR� GH� SURYDV��
LQGHSHQGHQWHPHQWH�GH�RXWUDV�VDQo}HV�SUHYLDPHQWH�FRPLQDGDV��

F�� FRPHWHU�IDOWD�GH�QDWXUH]D�JUDYH��DVVLP�FRQVLGHUDGD�SHOR�5'$HU��
G�� GHPRQVWUDU� QmR� SRVVXLU� FRQFHLWR� DGHTXDGR� HP� TXDOTXHU� DWLYLGDGH� GD� SULPHLUD�

IDVH�GR�(VWiJLR��
H�� LQJUHVVDU�QR�,168),&,(17(�RX�0$8�FRPSRUWDPHQWR��
I�� IDOWDU�D�PDLV�GH������GH]�SRU�FHQWR��GD�FDUJD�KRUiULD�WRWDO�GR�(VWiJLR�GHVWLQDGD�

jV�$WLYLGDGHV�GH�,QVWUXomR��
J�� DSUHVHQWDU�SUREOHPD�GH�VD~GH��TXH�LPSRVVLELOLWH�R�DFRPSDQKDPHQWR�GR�(VWiJLR��

KRPRORJDGR�SHOD�-XQWD�(VSHFLDO�GH�6D~GH��H�
K�� DSUHVHQWDU�IDOWDV�QmR�MXVWLILFDGDV�jV�$WLYLGDGHV�GH�$YDOLDomR��

2%6(59$d®(6��

��� R� HVWDJLiULR� TXH�� SRU� GHFLVmR� GR� &RQVHOKR� GH� (QVLQR�� IRU� FRQVLGHUDGR� VHP�
FRQGLo}HV� GH� SURVVHJXLU� QD� ,QVWUXomR� SUHYLVWD�� VHUi� VXEPHWLGR� � DR� SUHFRQL]DGR� QD� ,&$� ������ ±�
&RQYRFDomR�� 6HOHomR� H� ,QFRUSRUDomR� GH� (QJHQKHLURV� YROXQWiULRV� j� 3UHVWDomR� GR� 6HUYLoR�0LOLWDU�
7HPSRUiULR��H�
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��� R� HVWDJLiULR� HP� VLWXDomR� TXH� R� OHYH� D� VHU� VXEPHWLGR� DR� &RQVHOKR� GH� (QVLQR�
SURVVHJXLUi�QRUPDOPHQWH�QDV�DWLYLGDGHV��DJXDUGDQGR�D�GLYXOJDomR�GD�GHFLVmR�GR�&RQVHOKR���

&RPSRVLomR�GR�&RQVHOKR�GH�(QVLQR��
3UHVLGHQWH��&RPDQGDQWH�GR�&20$5�

0HPEURV�1DWRV���&KHIH�GR�(VWDGR�0DLRU�
&KHIH�GR�6(5(16�
&RRUGHQDGRU�GR�(VWiJLR�
&KHIH�GD�6HomR�GH�3ODQHMDPHQWR�RX�,QVWUXomR�
&KHIH�GD�6HomR�GH�$YDOLDomR�
7XWRU�GR�(VWDJLiULR�
0HPEURV�7HPSRUiULRV��$�FULWpULR�GR�&RPDQGDQWH��
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��� 7HVWH� GH�
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��� 7HVWH� GH
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)LFKD�GH�7HVWH�GH�
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33$07�
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($7� $3�
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GH�7LUR�
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'H� DFRUGR� FRP� D� ,0$� ������ ±�$YDOLDomR� GH� (QVLQR�� ³$�$YDOLDomR� GD� ,QVWUXomR�
SURFXUD� YHULILFDU� VH� DV� DWLYLGDGHV� GH� HQVLQR� GHVHQYROYLGDV� SURSLFLDUDP� DRV� HVWDJLiULRV� R� DOFDQFH�
GRV� REMHWLYRV� HVWDEHOHFLGRV�� 3DUD� LVVR�� GXUDQWH� R� GHVHQURODU� GR� SURFHVVR� HQVLQR�DSUHQGL]DJHP��
GHYHP� VHU� FROHWDGDV�� SURFHVVDGDV� H� LQWHUSUHWDGDV� LQIRUPDo}HV� TXH� SRVVLELOLWHP� XPD� YLVmR�
SRUPHQRUL]DGD�DFHUFD�GD�TXDOLGDGH�GD�LQVWUXomR�PLQLVWUDGD��EHP�FRPR�UHDOL]DU�DMXVWHV�QHFHVViULRV�
DR�VHX�DSHUIHLoRDPHQWR´��

����352&(',0(1726

$�$YDOLDomR�GD�,QVWUXomR�VHUi�IHLWD��FRQWLQXDPHQWH��GXUDQWH�R�WUDQVFRUUHU�GH�WRGDV�DV�
DWLYLGDGHV� GLGiWLFDV�� SHOR� 6(5(16�� D� SDUWLU� GDV� LQIRUPDo}HV� FROKLGDV� SRU� PHLR� GH� LQGLFDGRUHV�
GLUHWRV�H�LQGLUHWRV��H�GDV�DQiOLVHV�HVWDWtVWLFDV�GDV�9$��

������,1',&$'25(6�',5(726�

D�� 2EVHUYDo}HV�GDV�DXODV�PLQLVWUDGDV��H�
E�� (QWUHYLVWDV�FRP�HVWDJLiULRV�H�GRFHQWHV�LQVWUXWRUHV��

������,1',&$'25(6�,1',5(726�

D��$QiOLVHV�GDV�9HULILFDo}HV�GH�$SUHQGL]DJHP��
E��$YDOLDo}HV�)LQDLV�GR�(VWiJLR��
F�� $YDOLDomR�GR�0DWHULDO�'LGiWLFR�GH�$SRLR��H�
G��3HVTXLVDV�GLYHUVDV��

����,167580(1726

D�� )LFKD�GH�&UtWLFD�GR�&XUVR�(VWiJLR�,QVWUXomR��$QH[R�$���
E�� )LFKD�GH�2SLQLmR�GR�,QVWUXWRU��$QH[R�%���
F�� )LFKD�GH�&RPHQWiULR�GH�3URYD��$QH[R�&���
G�� $QiOLVH�(VWDWtVWLFD�GH�9HULILFDo}HV�GH�$SUHQGL]DJHP���
H�� 4XHVWLRQiULR�GH�$YDOLDomR�)LQDO�GR�(VWiJLR��$QH[R�'���H�
I�� )LFKD�GH�&RQVXOWD�DR�,QVWUXWRU��$QH[R�(���

����$9$/,$'25(6

D�� (VWDJLiULRV��
E�� 'RFHQWHV�,QVWUXWRUHV��H�
F�� 2ILFLDLV�GRV�6(5(16��

����352&(66$0(172

D��),&+$�'(�&5Ë7,&$�'2�&8562�(67È*,2�,16758d­2�

VHUmR�GLVWULEXtGDV��DOHDWRULDPHQWH��D� O���GRV�HVWDJLiULRV�GH�FDGD� WXUPD�� ILFDQGR�
IDFXOWDWLYR� R� SUHHQFKLPHQWR� SHORV� GHPDLV� HVWDJLiULRV�� GXUDQWH� R� WUDQVFRUUHU� GDV�
DWLYLGDGHV�GLGiWLFDV�GH�FDGD�GLVFLSOLQD��H�
R�6(5(16�IDUi�D�GLVWULEXLomR��R� UHFROKLPHQWR�GDV�)LFKDV��D� WDEXODomR�H�DQiOLVH�
GRV�GDGRV��
DSyV� R� UHFHELPHQWR� GD� )LFKD� GH� $YDOLDomR� GR� 'RFHQWH�,QVWUXWRU�� R� HVWDJLiULR��
DYDOLDGRU� GHYHUi� SUHHQFKr�OD� H� GHSRVLWi�OD� HP� XPD� GDV� XUQDV� GD� 6HomR� GH�
$YDOLDomR��H�
HVWD� ILFKD� GHYHUi� HVWDU� j� GLVSRVLomR� GRV� HVWDJLiULRV� SDUD� TXH� R� PHVPR� SRVVD�
SUHHQFKr�OD�VHPSUH�TXH�MXOJDU�QHFHVViULR��
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E��),&+$�'(�23,1,­2�'2�'2&(17(�,16758725�

VHUi� GLVWULEXtGD� DR� GRFHQWH�LQVWUXWRU� TXH� PLQLVWUDU� DXOD� QR� HVWiJLR�� DR� ILQDO� GH�
FDGD�GLVFLSOLQD��H�
R� 6(5(16� IDUi� D� GLVWULEXLomR�� R� UHFROKLPHQWR� GDV� )LFKDV��
D�WDEXODomR�H�DQiOLVH�GRV�GDGRV��SDUD�DV�SURYLGrQFLDV�FDEtYHLV��

F��),&+$�'(�&20(17È5,2�'(�3529$�

VHUmR�GLVWULEXtGDV��DOHDWRULDPHQWH��D�����GRV�HVWDJLiULRV�� ILFDQGR�IDFXOWDWLYR�R�
SUHHQFKLPHQWR� SHORV� GHPDLV� HVWDJLiULRV�� DR� ILQDO� GD� DSOLFDomR� GH� FDGD�
YHULILFDomR�GH�DSUHQGL]DJHP�GR�HVWiJLR�UHDOL]DGR���
HPERUD� WHQKD� FRPR� REMHWLYR� SULQFLSDO� DYDOLDU� D� TXDOLGDGH� GRV� PHLRV� GH�
$YDOLDomR��HVWD�)LFKD�DYDOLD��WDPEpP��D�LQVWUXomR�PLQLVWUDGD�SRU�PHLR�GRV�LWHQV��
Q�� �� H� �� GD� UHIHULGD� )LFKD� D� UHVSHLWR� GRV� ³� IDWRUHV� TXH� LQIOXHQFLDUDP� R�
GHVHPSHQKR�GR�HVWDJLiULR�QD�SURYD�H�VXJHVW}HV�SDUD�PHOKRULD�GR�HQVLQR´��H�
R� � 6(5(16� IDUi� D� GLVWULEXLomR�� R� UHFROKLPHQWR�� D� WDEXODomR� H� D� DQiOLVH� GRV�
GDGRV��

G��$1È/,6(�(67$7Ë67,&$�'(�9(5,),&$d®(6�'(�$35(1',=$*(0�

VHUmR�SURFHVVDGDV�� SHOR�6(5(16�� DR� ILQDO� GD� FRUUHomR�GH� FDGD�YHULILFDomR�GH�
DSUHQGL]DJHP�DSOLFDGD�QR�HVWiJLR�UHDOL]DGR��H�
DV� DQiOLVHV� HVWDWtVWLFDV� TXH� DSUHVHQWDUHP�� SRU�PHLR� GR� JUiILFR� GH� GHVHPSHQKR�
GRV� HVWDJLiULRV� H� SHOR� tQGLFH� GH� IDFLOLGDGH� GRV� LWHQV� GH� SURYD�� LQGtFLRV� GH�
GHILFLrQFLD� QD� ,QVWUXomR� VHUmR� REMHWR� GH� HVWXGR� SHOR� 6(5(16�� SDUD� DV�
SURYLGrQFLDV�FDEtYHLV��

H��48(67,21È5,2�'(�$9$/,$d­2�),1$/�'2�(67È*,2�

VHUmR�GLVWULEXtGRV�D�WRGRV�RV�HVWDJLiULRV�DR�ILQDO�GR�(VWiJLR�UHDOL]DGR��H�
DSyV� R� F{PSXWR� GRV� UHVXOWDGRV�� GHYHUi� VHU� FRQYRFDGR� R� &RQVHOKR� GH� (QVLQR�
SDUD�DYDOLDomR�GH�DSURYHLWDPHQWR�DFDGrPLFR�H�DQiOLVH�GDV�SULQFLSDLV�VXJHVW}HV�H�
FUtWLFDV�DSUHVHQWDGDV�SRU�PHLR�GDV�ILFKDV��

I��),&+$�'(�&2168/7$�$2�'2&(17(�,16758725�

VHUi�GLVWULEXtGD��SHOR�6(5(16��DR� 'RFHQWH�,QVWUXWRU� DR� ILQDO� GH� FDGD�
GLVFLSOLQD��YLVDQGR�j�FROHWD�GH�GDGRV� SDUD� R� DSULPRUDPHQWR� GDV� DWLYLGDGHV� GH�
HQVLQR��H�
RV� GDGRV� FROHWDGRV� VHUmR� DQDOLVDGRV� SHOR� 6(5(16� SDUD� DV� SURYLGrQFLDV�
FDEtYHLV��

2%6(59$d­2���
���2�6(5(16�SRGHUi� UHDOL]DU�� HP�TXDOTXHU�PRPHQWR� GR� HVWiJLR�� HQWUHYLVWDV� H� SHVTXLVDV� FRP�R�
&RUSR�GH�(VWDJLiULRV�H�'RFHQWH�,QVWUXWRUHV�SDUD�$YDOLDomR�GD�,QVWUXomR��
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$� $YDOLDomR� GR� 'RFHQWH� SURSRUFLRQDUi� LQIRUPDo}HV� DFHUFD� GD� TXDOLGDGH� GRV�
HVIRUoRV�GR�GRFHQWH�LQVWUXWRU�QR�GLUHFLRQDPHQWR�GD�DSUHQGL]DJHP�GRV�HVWDJLiULRV��

����352&(',0(1726

$�$YDOLDomR�GR�&RUSR�'RFHQWH�VHUi�UHDOL]DGD��FRQWLQXDPHQWH��GXUDQWH�R�SHUtRGR�GH�FDGD�
'LVFLSOLQD�PLQLVWUDGD�QR�HVWiJLR��VRE�D�UHVSRQVDELOLGDGH�GR�6(5(16��

&RP�REMHWLYR�GH�VH�HIHWXDU�D�DYDOLDomR�IRUPDWLYD�GR�&RUSR�'RFHQWH��VHUmR�XWLOL]DGRV�
LQGLFDGRUHV�GLUHWRV�H�LQGLUHWRV��

������',5(726�

7UDWD�VH�GH�REVHUYDo}HV�GLUHWDV�GD�DWXDomR�GR�GRFHQWH�LQVWUXWRU�IHLWDV�D�SDUWLU�GH��

D�� R� REVHUYDo}HV� GDV� DXODV� PLQLVWUDGDV�� UHJLVWUDGDV� SHORV� HVWDJLiULRV�� QD� )LFKD� GH�
$YDOLDomR�GR�'RFHQWH�,QVWUXWRU��H�

E�� REVHUYDomR�GDV�DXODV�PLQLVWUDGDV�� IHLWD�SRU�2ILFLDLV�GR�6(5(16��VHPSUH�TXH�KRXYHU�
VLWXDo}HV� TXH� UHFRPHQGHP� WDO� SURFHGLPHQWR�� GH� DFRUGR� FRP�R�SDUHFHU� GR�&KHIH�GR�
6(5(16��

F�� SHVTXLVD�GH�RSLQLmR�GR�GRFHQWH�LQVWUXWRU�QDV�DXODV�PLQLVWUDGDV��H�
G�� HQWUHYLVWDV�GH�RSLQLmR�FRP�FRPSRQHQWHV�GR�&RUSR�GH�(VWDJLiULRV��

������,1',5(726�

,QIRUPDo}HV�FROKLGDV�VREUH�R�GHVHPSHQKR�GR�GRFHQWH�LQVWUXWRU�HP�VDOD�GH�DXOD�SRU�
PHLR�GR�HVWXGR�GH��

D�� DQiOLVHV�HVWDWtVWLFDV�GDV�9$��
E�� SHGLGRV�GH�5HYLVmR�GH�*DEDULWR���
F�� SHVTXLVD�GH�2SLQLmR�GR�GRFHQWH�LQVWUXWRU�VREUH�DV�DXODV�PLQLVWUDGDV��H�
G�� REVHUYDo}HV� UHJLVWUDGDV� QD� )LFKD� GH� &UtWLFD� GR� &XUVR�(VWiJLR�,QVWUXomR��

�$QH[R�$���

����,167580(1726

D�� )LFKD�GH�$YDOLDomR�GR�'RFHQWH�,QVWUXWRU��$QH[R�)���
E�� $QiOLVH�(VWDWtVWLFD�GDV�9HULILFDo}HV�GH�$SUHQGL]DJHP��
F�� )LFKD�GH�3HGLGR�GH�5HYLVmR�GH�*DEDULWR��$QH[R�*���
G�� )LFKD�GH�&RQVXOWD�DR�'RFHQWH�,QVWUXWRU��$QH[R�(����
H�� )LFKD�GH�&RQVXOWD�GH�2SLQLmR�GR�&RUSR�GH��(VWDJLiULRV�VREUH�R�*UDX�REWLGR�QD�SURYD�

�$QH[R�-���H�
I�� )LFKD�GH�&UtWLFD�GR�&XUVR�(VWiJLR�,QVWUXomR��$QH[R�$���

����$9$/,$'25(6

D��(VWDJLiULRV��
E��2ILFLDLV�GR�6(5(16��
F��&RRUGHQDGRU�GR�(VWiJLR��H�
G��'RFHQWHV�,QVWUXWRUHV��DXWR�DYDOLDomR���
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D����),&+$�'(�$9$/,$d­2�'2�'2&(17(�,16758725�

VHUmR�GLVWULEXtGDV��GH�IRUPD�DOHDWyULD��SHOD�6HomR�GH�$YDOLDomR�D�O����TXLQ]H�SRU�
FHQWR�� GRV� HVWDJLiULRV� GD� WXUPD�� ILFDQGR� IDFXOWDWLYR� R� SUHHQFKLPHQWR� SHORV�
GHPDLV� HVWDJLiULRV� HP� TXH� R� GRFHQWH�LQVWUXWRU� PLQLVWUH� DXODV�� GXUDQWH� R�
WUDQVFRUUHU�GDV�DWLYLGDGHV�GLGiWLFDV�GH�FDGD�'LVFLSOLQD��
RV� HVWDJLiULRV� VHUmR� RULHQWDGRV� QR� LQtFLR� GH� FDGD� (VWiJLR�� SHOD� 6HomR� GH�
$YDOLDomR�� TXDQWR� j� LPSRUWkQFLD� GD� DYDOLDomR� GHVWH� FDPSR� GR� HQVLQR� H� TXH� R�
REMHWLYR�HVWi�YROWDGR�SDUD�R�DSHUIHLoRDPHQWR�GR�GHVHPSHQKR�GR�&RUSR�'RFHQWH�H�
DXPHQWR�GD�TXDOLGDGH�GDV�DXODV�PLQLVWUDGDV��
DV� )LFKDV� GH� $YDOLDomR� GH� 'RFHQWH�,QVWUXWRU� WHUmR� FDUiWHU� VLJLORVR� H� VHUmR� GH�
DFHVVR�H[FOXVLYR�GD�6HomR�GH�$YDOLDomR���
DSyV� R� UHFHELPHQWR� GD� )LFKD� GH� $YDOLDomR� GR� GRFHQWH�LQVWUXWRU�� R� HVWDJLiULR�
DYDOLDGRU� WHUi�R�SUD]R�Pi[LPR�GH���� �TXDUHQWD�H�RLWR��KRUDV�SDUD�SUHHQFKr�OD�H�
GHSRVLWi�OD�HP�XPD�GDV�XUQDV�GD�6XEGLYLVmR�GH�$YDOLDomR��
D�6HomR�GH�$YDOLDomR�IDUi�R�UHFROKLPHQWR�GDV�ILFKDV�GHSRVLWDGDV�QDV�XUQDV��DSyV�D�
WDEXODomR� H� DQiOLVH� GRV� GDGRV�� VHUi� HODERUDGR� XP� UHODWyULR�� VLQWHWL]DQGR� DV�
LQIRUPDo}HV�FROHWDGDV��
R�GRFHQWH�LQVWUXWRU�UHFHEHUi��HP�FDUiWHU�VLJLORVR��FySLD�GR�UHODWyULR�FRP�D�VtQWHVH�
GDV� ILFKDV� DFHUFD� GH� VHX� GHVHPSHQKR�� DSHQDV� DR� ILQDO� GR� SHUtRGR� OHWLYR� GD�
GLVFLSOLQD��
D� 6HomR� GH� $YDOLDomR� IDUi� XPD� DQiOLVH� GDV� LQIRUPDo}HV� FROHWDGDV� QRV� YiULRV�
LQGLFDGRUHV� DGRWDGRV� D� UHVSHLWR� GRV� GRFHQWHV�LQVWUXWRUHV� TXH� DSUHVHQWDUHP�
GHVHPSHQKR�DEDL[R�GD�PpGLD��
D� FRPXQLFDomR� GRV� UHVXOWDGRV� GD� DYDOLDomR� DRV� GRFHQWHV�LQVWUXWRUHV� TXH�
DSUHVHQWDUHP� GHVHPSHQKR� DEDL[R� GD� PpGLD� VHUi� IHLWD� SRU� PHLR� GH� HQWUHYLVWD�
LQGLYLGXDO��YLVDQGR�DR�FRQVWDQWH�DSULPRUDPHQWR�GRV�PHVPRV��
FRQIRUPH�HVWDEHOHFH�D� ,0$�������³$YDOLDomR�GR�(QVLQR´�RV� UHVXOWDGRV�REWLGRV�
QD�DYDOLDomR�GR�GRFHQWH�LQVWUXWRU��FRP�YLVWDV�DR�VHX�DSHUIHLoRDPHQWR��QmR�GHYHP��
MDPDLV�� VHU�XWLOL]DGRV�FRP�ILQDOLGDGH�VRPDWLYD��RX�VHMD��SDUD�HPLWLU� MXOJDPHQWRV�
TXH�REMHWLYDP�D�SURJUHVVmR�IXQFLRQDO�GR�GRFHQWH�LQVWUXWRU��SURPRomR��DGPLVVmR�
H�RX�GHPLVVmR���H�
DV�)LFKDV�GH�$YDOLDomR�GH�GRFHQWH�LQVWUXWRU� FRP�RV� UHVXOWDGRV� OHYDQWDGRV� VHUmR�
DUTXLYDGDV�QD�6HomR�GH�$YDOLDomR��

E�� 5(/$7Ï5,2� '(� $1È/,6(� (67$7Ë67,&$� '$6� 9(5,),&$d®(6� '(�
$35(1',=$*(0�

VHJXQGR� D� ,0$� ������ �� $YDOLDomR� GR� (QVLQR�� ³D� DQiOLVH� GD� LQFLGrQFLD� GDV�
UHVSRVWDV��HP�TXHVW}HV�REMHWLYDV��RX�GR�FRQWH~GR�GDV� UHVSRVWDV��HP�TXHVW}HV�GH�
UHVSRVWD� OLYUH�� FRQVWLWXL�VH� XP� LQGLFDGRU� LQGLUHWR� GR� GHVHPSHQKR� GR� GRFHQWH��
LQVWUXWRU����
D�6HomR�GH�$YDOLDomR��SRU�PHLR�GD�$QiOLVH�GR�5HODWyULR�GH�(VWDWtVWLFD�HPLWLGD�HP�
FDGD�XPD�GDV�DYDOLDo}HV�DSOLFDGDV�QR�HVWiJLR��IDUi�D�FRPSDUDomR�GD�GLVWULEXLomR�
GR�KLVWRJUDPD�QRUPDO��FRP�EDVH�QD�FXUYD�GH�SUREDELOLGDGH�QRUPDO�H�QD�GHILQLomR�
GRV�tQGLFHV�GH�IDFLOLGDGH�H�GH�GLIHUHQFLDomR�GH�FDGD�LWHP�GH�SURYD��
DV�DYDOLDo}HV�TXH�DSUHVHQWDUHP�tQGLFHV�HVWDWtVWLFRV�FRQVLGHUDGRV��j�SULPHLUD�YLVWD��
DQRUPDLV�VHUmR�REMHWR�GH�HVWXGR�GD�6HomR�GH�$YDOLDomR�TXH��SDUD� LVWR�� UHDOL]DUi�
HQWUHYLVWD� � FRP�R�GRFHQWH�LQVWUXWRU�GD�GLVFLSOLQD�SDUD� FRQKHFLPHQWR�GRV� IDWRUHV�
TXH�LQIOXHQFLDUDP�R�UHVXOWDGR�GD�DYDOLDomR��
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R� GRFHQWH�LQVWUXWRU� UHVSRQViYHO� SHOD� HODERUDomR� GD� DYDOLDomR� TXH� DSUHVHQWDU�
tQGLFHV�HVWDWtVWLFRV�DQRUPDLV�GHYHUi�HODERUDU�SDUHFHU��D�VHU�DUTXLYDGR�QD�6HomR�GH�
$YDOLDomR�� FRP� XP� UHVXPR� GRV� IDWRV� TXH� SRVVDP� WHU� FRQWULEXtGR� SDUD� WDO�
UHVXOWDGR��
RV�tQGLFHV�HVWDWtVWLFRV�FRQVLGHUDGRV�DQRUPDLV�VHUmR��HP�SULQFtSLR��
PpGLD�GD�WXUPD�LQIHULRU�D�������FLQFR�YtUJXOD�]HUR�]HUR��H�VXSHULRU�D�������QRYH�
YtUJXOD�]HUR�]HUR���
����GD�WXUPD�FRP�JUDXV�PHQRUHV�TXH�������FLQFR�YtUJXOD�]HUR�]HUR��RX�PDLRUHV�
TXH�������QRYH�YtUJXOD�]HUR�]HUR���H�
PDLV�GH�����GD�WXUPD�UHSURYDGD�QD�GLVFLSOLQD���
DSyV� D� HPLVVmR� GR� SDUHFHU� GR� GRFHQWH�LQVWUXWRU� GD� GLVFLSOLQD�� D� 6HomR� GH�
$YDOLDomR� HODERUDUi� XPD� SHVTXLVD� FRP� D� DQiOLVH� GRV� GDGRV� DSUHVHQWDGRV��
MXQWDPHQWH�FRP�XP�OHYDQWDPHQWR�FRPSDUDWLYR�GR�UHQGLPHQWR�GD�WXUPD�HP�RXWUDV�
GLVFLSOLQDV�H�GD��PpGLD�GD�GLVFLSOLQD�HP�RXWUDV�WXUPDV��D�VHU�XWLOL]DGD�FRP�EDVH�
SDUD�HODERUDomR�GH�QRYDV�SURYDV��
D� 6HomR� GH�$YDOLDomR�� GH� SRVVH� GRV� UHVXOWDGRV� GHVVD� SHVTXLVD�� UHXQLU�VH�i� FRP�
UHSUHVHQWDQWHV� UHVSRQViYHLV� SHOR� HQVLQR� SDUD� UHDOL]DUHP�� HP� FRQMXQWR�� XPD�
DYDOLDomR�PDLV�DPSOD��H�DGRWDUHP�PHGLGDV�FRUUHWLYDV��VH�IRU�R�FDVR��H�

GH�DFRUGR�FRP�R�TXH�SUHYr�D�,0$�������±�$YDOLDomR�GR�(QVLQR�³RV�UHVXOWDGRV�
REWLGRV� SHORV� HVWDJLiULRV� HP� YHULILFDo}HV� GH� DSUHQGL]DJHP� QmR� GHYHP� VHU�
FRQVLGHUDGRV�FRPR�LQGLFDGRUHV�~QLFRV�GR�GHVHPSHQKR�GR�GRFHQWH�LQVWUXWRU��H�VLP�
DVVRFLDGRV�D�RXWURV´��

F��),&+$�'(�3(','2�'(�5(9,6­2�'(��*$%$5,72�

RV� 3HGLGRV� GH� 5HYLVmR� GH� *DEDULWR�� DSyV� VHUHP� UHVSRQGLGRV� SHORV�
GRFHQWHV�LQVWUXWRUHV� H� DQDOLVDGRV� SHOD� 6HomR� GH�$YDOLDomR�� VHUmR� XWLOL]DGRV�� HP�
FRQMXQWR� FRP� RV� GDGRV� HVWDWtVWLFRV� H� RXWURV� LQGLFDGRUHV�� FRPR� VXEVtGLRV� SDUD�
DYDOLDomR�GR�GHVHPSHQKR�GR�GRFHQWH�LQVWUXWRU�� QR� WRFDQWH� j� � YDOLGDGH�GRV� LWHQV�
HODERUDGRV� H� VXD� DGHTXDomR� DRV� REMHWLYRV� SUHYLVWRV� QR� 3ODQR� GH� 8QLGDGHV�
'LGiWLFDV�GD�'LVFLSOLQD��

G��),&+$�'(�&2168/7$�$2�'2&(17(�,16758725�

VHUmR�GLVWULEXtGDV��SHOD� 6HomR� GH� $YDOLDomR��D�WRGRV�RV�GRFHQWHV�LQVWUXWRUHV�� DR�
ILQDO�GH�FDGD�GLVFLSOLQD��
SRU� PHLR� GHVWD� ILFKD�� RV� GRFHQWHV�LQVWUXWRUHV� GHYHUmR� UHODWDU� RV� IDWRUHV� TXH�
LQIOXHQFLDUHP� R� UHQGLPHQWR� GD� GLVFLSOLQD� UHDOL]DQGR�� WDPEpP�� XPD� DXWR�
DYDOLDomR�DFHUFD�GH�VHX�GHVHPSHQKR�GLGiWLFR��
D� SDUWLU� GD� DQiOLVH� GDV� SULQFLSDLV� GLILFXOGDGHV� HQFRQWUDGDV� SHORV�
GRFHQWHV�LQVWUXWRUHV� SDUD� GHVHPSHQKR� GD� DWLYLGDGH� GH� HQVLQR�� D� 6HomR� GH�
$YDOLDomR�GHYHUi�SURPRYHU� WUHLQDPHQWRV�HVSHFtILFRV�SRU�PHLR�GD� UHDOL]DomR�GR�
HVWiJLR��SDOHVWUDV��HQWUHYLVWDV�HWF���YLVDQGR�DR�DXPHQWR�GD�TXDOLGDGH�GR�WUDEDOKR�
GR�&RUSR�'RFHQWH�H�FRQVWDQWH�DSULPRUDPHQWR�GR�PHVPR��H�
D� )LFKD� GH� &RQVXOWD� DR� 'RFHQWH�,QVWUXWRU� VHUYLUi�� MXQWDPHQWH� FRP� RXWURV�
LQGLFDGRUHV��FRPR�VXEVtGLR�SDUD�DSHUIHLoRDPHQWR�GR�&RUSR�'RFHQWH��UHVVDOWDQGR�
VH� D� LPSRUWkQFLD� GHVWD� DXWR�DYDOLDomR� SDUD� DXPHQWR� GD� TXDOLGDGH� GDV� DXODV�
PLQLVWUDGDV��

H��),&+$�'(�&2168/7$�'(�23,1,­2�'2�(67$*,È5,2��

VHUi�GLVWULEXtGD��SHOD�6HomR�GH�$YDOLDomR��SDUD� WRGRV�RV�HVWDJLiULRV�TXH�REWLYHUHP�
JUDX� DEDL[R� GH� ����� �FLQFR� YtUJXOD� ]HUR�
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]HUR��HP�TXDLVTXHU�GDV�YHULILFDo}HV�GH�DSUHQGL]DJHP�DSOLFDGDV�
QR�HVWiJLR��FRP�MXVWLILFDWLYD�GR�UHVXOWDGR�REWLGR��
D�6HomR�GH�$YDOLDomR�IDUi�D�DQiOLVH�GDV� LQIRUPDo}HV�FROHWDGDV�QD�ILFKD��YLVDQGR�D�
DGRomR�GH�SURYLGrQFLDV�FDEtYHLV��
RV�GDGRV�FROHWDGRV�SRU� PHLR�GHVWD�ILFKD�VHUmR� DQDOLVDGRV� SHOD� 6HomR� GH� $YDOLDomR�
HP�FRQMXQWR�FRP�RXWURV�LQGLFDGRUHV�GH�GHVHPSHQKR�GR�&RUSR�'RFHQWH��H�
HVWD� ILFKD� VHUYLUi� GH� VXEVtGLR� SDUD� R� DSULPRUDPHQWR� GDV� DWLYLGDGHV� GR� &RUSR�
'RFHQWH�H�UHDOL]DomR�GR�&RQVHOKR�GH�(QVLQR��

I��),&+$�'(�&5Ë7,&$�'2�&8562�(67È*,2�,16758d­2�

p�XP�LQVWUXPHQWR�FRQVWLWXtGR�HVSHFLILFDPHQWH�SDUD�$YDOLDomR� GD� $WLYLGDGH�� TXH�
SHUPLWH� DYDOLDU�� LQGLUHWDPHQWH�� R� GHVHPSHQKR�GR�GRFHQWH�LQVWUXWRU�SRU�
PHLR�GH�LWHQV�VREUH� WpFQLFD� GH� HQVLQR� DSOLFDGD�� PDWHULDO� GLGiWLFR� XWLOL]DGR��
9HULILFDo}HV�GH�$SUHQGL]DJHP�DSOLFDGDV�QD�GLVFLSOLQD��HWF��
RV� GDGRV� FROHWDGRV� QHVWD� ILFKD� VHUmR� FRPSDUDGRV� DRV� FROHWDGRV� QD� )LFKD� GH�
$YDOLDomR�GR�'RFHQWH�,QVWUXWRU��H�
R�GHWDOKDPHQWR�GHVWH�LQVWUXPHQWR�VHJXH�R�PHVPR�SURFHVVDPHQWR�DSUHVHQWDGR�QR�
&DS�����6HomR������GHVWH�3ODQR��
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��$9$/,$d­2�'26�0(,26�'(�$9$/,$d­2�

³$�$YDOLDomR�GRV�0HLRV�GH�$YDOLDomR�SURFXUD�LGHQWLILFDU�D�DGHTXDomR�GH�WRGRV�RV�
LQVWUXPHQWRV�XWLOL]DGRV�SHOR�VHWRU�GH�DYDOLDomR�SDUD�FROHWD�GRV�GDGRV�QRV�FDPSRV�VREUH�RV�TXDLV�
LQFLGH�D�DYDOLDomR��EHP�FRPR�D�DGHTXDomR�GD�SUySULD�VLVWHPiWLFD�GH�HPSUHJR�GRV�LQVWUXPHQWRV�GH�
PHGLGD´��,0$�������±�$YDOLDomR�GR�(QVLQR��&DS������

����352&(',0(1726

$�$YDOLDomR�GRV�0HLRV�GH�$YDOLDomR�p�GH�UHVSRQVDELOLGDGH�GD�6HomR�GH�$YDOLDomR�
GR�6(5(16�TXH�XWLOL]D��SDUD�HVWD�ILQDOLGDGH��RV�VHJXLQWHV�LQGLFDGRUHV�GLUHWRV��

D�� DQiOLVH�HVWDWtVWLFD�GDV�YHULILFDo}HV�GH�DSUHQGL]DJHP�SRU�PHLR�GD�FRPSDUDomR�GRV�
UHVXOWDGRV�GH�FDGD�DYDOLDomR�DSOLFDGD�FRP�D�GLVWULEXLomR�GR�KLVWRJUDPD�QRUPDO��
WHQGR�FRPR�EDVH�D�FXUYD�GH�SUREDELOLGDGH�QRUPDO��

E��DQiOLVH�GRV�LWHQV�TXH�FRPS}HP�DV�DYDOLDo}HV�HVFULWDV��
F�� HVWXGRV�GH�YDOLGDGH�H�ILGHGLJQLGDGH�GRV�LQVWUXPHQWRV�XWLOL]DGRV��H�
G��SHVTXLVDV�GH�RSLQLmR�MXQWR�DRV�GRFHQWHV�LQVWUXWRUHV�H�HVWDJLiULRV��

����,167580(1726

D�� DQiOLVH�(VWDWtVWLFD�GDV�9HULILFDo}HV�GH�$SUHQGL]DJHP��
E��SHGLGR�GH�5HYLVmR�GH�*DEDULWR��$QH[R�*���
F�� ILFKD�GH�&RPHQWiULR�GH�3URYD��$QH[R�&���
G��ILFKD�GH�&RQVXOWD�DR�'RFHQWH�,QVWUXWRU��$QH[R�(����
H�� ILFKD�GH�&RQVXOWD�GH�2SLQLmR�GR�(VWDJLiULR�VREUH�R�JUDX�REWLGR�QD�SURYD��$QH[R�

-���H��
I�� ILFKD�GH�$YDOLDomR�)LQDO��$QH[R�4���

����$9$/,$'25(6

D��2ILFLDLV�GR�6(5(16��
E��&RUSR�'RFHQWH��H�
F��(VWDJLiULRV��

����352&(66$0(172

D�� 5(/$7Ï5,2� '(� $1È/,6(� (67$7Ë67,&$� '$6� 9(5,),&$d®(6� '(�
$35(1',=$*(0�

DSyV� D� DSOLFDomR� GD� SURYD� VHUi� HPLWLGR�� SHOD� 6HomR� GH� $YDOLDomR�� XP� UHODWyULR�
HVWDWtVWLFR� FRQWHQGR� D� PpGLD� GD� WXUPD�� R� tQGLFH� GH� YDULkQFLD� GD� SURYD�� D��
SHUFHQWDJHP�GH�DFHUWRV�SRU�LWHP�H�R�JUiILFR�FRP�D�GLVWULEXLomR�GRV�UHVXOWDGRV�
D� SDUWLU� GHVWH� UHODWyULR�� D� 6HomR� GH� $YDOLDomR� IDUi� � R� FiOFXOR� GR� tQGLFH� GH�
IDFLOLGDGH�GH�FDGD�LWHP���UHJLVWUDQGR�RV�HP�ILFKD�SUySULD��
DV� YHULILFDo}HV� GH� DSUHQGL]DJHP� TXH� DSUHVHQWDUHP� GLVWULEXLomR� GH� UHVXOWDGRV� H�
tQGLFHV� HVWDWtVWLFRV� FRQVLGHUDGRV� DQRUPDLV� VHUmR� REMHWR� GH� HVWXGR� SRU� SDUWH� GD�
6HomR�GH�$YDOLDomR�GR�6(5(16��
RV�tQGLFHV�HVWDWtVWLFRV�FRQVLGHUDGRV�DQRUPDLV�VHUmR��HP�SULQFtSLR��

����PpGLD�GD�WXUPD�LQIHULRU�D�������FLQFR�YtUJXOD�]HUR�]HUR��H�VXSHULRU�D�������QRYH�
YtUJXOD�]HUR�]HUR���
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��������GD� WXUPD�FRP�JUDXV�PHQRUHV�TXH�������FLQFR�YtUJXOD�]HUR�]HUR��H�PDLRUHV�
TXH�������QRYH�YtUJXOD�]HUR�]HUR���H�
����PDLV�GH�����GD�WXUPD�UHSURYDGD�QD�GLVFLSOLQD��

R� GRFHQWH�LQVWUXWRU� UHVSRQViYHO� SHOD� HODERUDomR� GD� DYDOLDomR� TXH� DSUHVHQWDU�
tQGLFHV�HVWDWtVWLFRV�DQRUPDLV�GHYHUi�HODERUDU�SDUHFHU��D�VHU�DUTXLYDGR�SHOD�6HomR�GH�
$YDOLDomR�GR�6(5(16��FRP�UHVXPR�GRV�IDWRV�TXH�SRVVDP�WHU�FRQWULEXtGR�SDUD�WDO�
UHVXOWDGR���
DSyV�D�HPLVVmR�GR�SDUHFHU�GR�GRFHQWH�LQVWUXWRU�GD�GLVFLSOLQD��D�6HomR�GH�$YDOLDomR�GR�
6(5(16� HODERUDUi� XPD� SHVTXLVD� FRP� D� DQiOLVH� GRV� GDGRV� DSUHVHQWDGRV��
MXQWDPHQWH�FRP�XP�OHYDQWDPHQWR�FRPSDUDWLYR�GR�UHQGLPHQWR�GD�WXUPD�HP�RXWUDV�
GLVFLSOLQDV�H�GD�PpGLD�GD�'LVFLSOLQD�HP�HVWiJLRV�DQWHULRUHV��D�VHU�XWLOL]DGD�FRPR�
EDVH�SDUD�HODERUDomR�GH�QRYDV�SURYDV��
VHUi� IHLWR� XP� OHYDQWDPHQWR�� SRU� PHLR� GHVWD� SHVTXLVD�� SHOD� 6HomR� GH� $YDOLDomR� GR�
6(5(16� VREUH� R� Q~PHUR� GH� WHPSRV� GD�'LVFLSOLQD�� D� DEUDQJrQFLD� GH� FRQWH~GRV�
DYDOLDGRV�H�R�WHPSR�GH�GXUDomR�GD�9$��
R� 6(5(16�� GH� SRVVH� GRV� UHVXOWDGRV� GHVVD� SHVTXLVD�� UHXQLU�VH�i� FRP�
UHSUHVHQWDQWHV� UHVSRQViYHLV� SHOR� HQVLQR�� SDUD� UHDOL]DUHP�� HP� FRQMXQWR�� XPD�
DYDOLDomR� PDLV� DPSOD� H� DGRWDUHP� PHGLGDV� FRUUHWLYDV� H�� VH� IRU� R� FDVR�� SURSRU�
PRGLILFDo}HV�QR�3ODQR�GH�8QLGDGHV�'LGiWLFDV�TXH�SRVVDP�VDQDU�DV�GLVFUHSkQFLDV�
REVHUYDGDV��H�
HVWD� SHVTXLVD� ILFDUi� DUTXLYDGD� QD� 6HomR� GH� $YDOLDomR� GR� 6(5(16� H� VHUYLUi� FRPR�
EDVH�SDUD�HODERUDomR�GH�QRYDV�9HULILFDo}HV�GH�$SUHQGL]DJHP�GD�'LVFLSOLQD��

E��3(','2�'(�5(9,6­2�'(�*$%$5,72�

RV� 3HGLGRV� GH� 5HYLVmR� GH� ,WHP�� DSyV� VHUHP� � UHVSRQGLGRV� SHORV�
GRFHQWHV�LQVWUXWRUHV� H� DQDOLVDGRV� SHOD� 6HomR� GH� $YDOLDomR� GR� 6(5(16�� VHUmR�
XWLOL]DGRV��HP�FRQMXQWR�FRP�RV�GDGRV�HVWDWtVWLFRV��FRPR�VXEVtGLRV�SDUD�DYDOLDU�D�
IRUPD�H�R�FRQWH~GR�GDV�TXHVW}HV��H�
RV� GRFHQWHV�LQVWUXWRUHV�� FRP� EDVH� QDV� UHFRPHQGDo}HV� HPLWLGDV� SHOD� 6HomR� GH�
$YDOLDomR� GR� 6(5(16�� GHYHUmR� UHIRUPXODU� RV� LWHQV� TXH� SRUYHQWXUD� HVWHMDP�
GLVFUHSDQWHV��

F��),&+$�'(�&20(17È5,2�'(�3529$�

VHUmR�GLVWULEXtGDV��DOHDWRULDPHQWH��D�O���GRV�HVWDJLiULRV��DR�ILQDO��GD�DSOLFDomR�GH�
FDGD�DYDOLDomR�GR�HVWiJLR�FRUUHQWH��
D�6HomR�GH�$YDOLDomR�GR�6(5(16�IDUi�D�GLVWULEXLomR�H�UHFROKLPHQWR�GDV�ILFKDV��EHP�
FRPR�DV�DQiOLVHV�GRV�GDGRV�D�UHVSHLWR�GD�TXDOLGDGH�GR�LQVWUXPHQWR�GH�DYDOLDomR��
DSyV� DQiOLVH�� D� 6HomR� GH� $YDOLDomR� GR� 6(5(16� HQFDPLQKDUi� DRV�
GRFHQWHV�LQVWUXWRUHV�� SDUD� UHIRUPXODomR�� RV� LWHQV� TXH� DSUHVHQWDUHP� GHILFLrQFLDV�
TXDQWR�j�FODUH]D�GR�HQXQFLDGR�RX�GXSOR�VHQWLGR�GH�DOWHUQDWLYDV�FRUUHWDV��H�
D� 6HomR� GH� $YDOLDomR� GR� 6(5(16� IDUi� REVHUYDo}HV� VREUH� DV� FRQGLo}HV� DPELHQWDLV�
TXH� SRVVDP� WHU� LQIOXHQFLDGR� QHJDWLYDPHQWH� QR� GHVHPSHQKR� GRV� HVWDJLiULRV� QD�
SURYD�� FRPR�� SRU� H[HPSOR�� UXtGRV� H[WHUQRV�� LOXPLQDomR� GHILFLHQWH�� ORFDO�
LQDGHTXDGR�HWF���SDUD�DV�PHGLGDV�FRUUHWLYDV�TXH�VH�IL]HUHP�QHFHVViULDV��

G��),&+$�'(�&2168/7$�$2�'2&(17(�,16758725�

VHUmR� GLVWULEXtGDV�� SHOD� 6HomR� GH� $YDOLDomR� GR� 6(5(16�� D� WRGRV� RV�
GRFHQWHV�LQVWUXWRUHV�� DR� ILQDO� GH� FDGD� GLVFLSOLQD� RX� DSyV� R� WpUPLQR� GR� (VWiJLR��
YLVDQGR�j�FROHWD�GH�GDGRV�SDUD�R�DSULPRUDPHQWR�GDV�DWLYLGDGHV�GH�HQVLQR��
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D�ILFKD�FRQVWDUi�GH�LWHQV�D�UHVSHLWR�GR�JUDX�GH�GLILFXOGDGH�GD�SURYD��GR�UHVXOWDGR�
DSUHVHQWDGR�SHOD�WXUPD��Q~PHURV�GH�DXODV�H�PHLRV�DX[LOLDUHV�HPSUHJDGRV��GHQWUH�
RXWURV��
D�6HomR�GH�$YDOLDomR��GR�6(5(16�IDUi�D�DQiOLVH�GRV�GDGRV�GD�ILFKD��
QDV� DYDOLDo}HV� FXMRV� UHVXOWDGRV� SDUHFHUHP� DQRUPDLV�� FRQIRUPH� HVSHFLILFDGR� QD�
6HomR� ����� DOtQHD� ³D´�� GHVWH� FDStWXOR�� VHUi� IHLWD� XPD� SHVTXLVD� FRP� R�
GRFHQWH�LQVWUXWRU��QR�VHQWLGR�GH�GLDJQRVWLFDU�DV�FDXVDV�GDTXHOH�UHVXOWDGR��
RV�GRFHQWHV�LQVWUXWRUHV�IRUQHFHUmR�j�6HomR�GH�$YDOLDomR�GR�6(5(16�SDUHFHUHV�FRP�
EDVH�QRV�GDGRV� HVWDWtVWLFRV� OHYDQWDGRV�� TXH�SHUPLWDP�XPD� DQiOLVH� DGHTXDGD�GDV�
$YDOLDo}HV�UHDOL]DGDV��H�
R� 6(5(16�� GH� SRVVH� GRV� UHVXOWDGRV� GHVVD� SHVTXLVD�� UHXQLU�VH�i� FRP�
UHSUHVHQWDQWHV� UHVSRQViYHLV� SHOR� HQVLQR�� SDUD� UHDOL]DUHP�� HP� FRQMXQWR�� XPD�
DYDOLDomR�PDLV�DPSOD�H�DGRWDUHP�PHGLGDV�FRUUHWLYDV��VH�IRU�R�FDVR���

H��),&+$�'(�&2168/7$�'(�23,1,­2�$2�&2532�',6&(17(�

�VHUi�GLVWULEXtGD��SHOR�6(5(16��D�WRGRV�RV�HVWDJLiULRV�TXH�REWLYHUHP�JUDX�DEDL[R�
GH� ����� �VHLV� YtUJXOD� ]HUR�� HP� TXDLVTXHU� GDV� YHULILFDo}HV� GH� DSUHQGL]DJHP�
DSOLFDGDV�QR�(VWiJLR��SDUD�MXVWLILFDWLYD�GR�JUDX�REWLGR��
�R� 6(5(16� � IDUi� D� DQiOLVH� GDV� LQIRUPDo}HV� FROHWDGDV� QD� )LFKD�� YLVDQGR� DR�
DSULPRUDPHQWR�GD�TXDOLGDGH�GD� ,QVWUXomR�H�GRV�0HLRV�GH�$YDOLDomR��EHP�FRPR�
GR�WUDEDOKR�GR�GRFHQWH�LQVWUXWRU�H�GHVHPSHQKR�DFDGrPLFR�GR�HVWDJLiULR��
�R� 6(5(16� UHDOL]DUi� HQWUHYLVWD� LQGLYLGXDO� FRP� HVWDJLiULR� SDUD� GLDJQRVWLFDU� DV�
FDXVDV�GR�EDL[R�UHQGLPHQWR�DFDGrPLFR��H�
�RV� GDGRV� FROHWDGRV� QD� )LFKD� H� R� UHODWyULR� HODERUDGR� SHOD� 6HomR� GH� $YDOLDomR�
VHUYLUmR�GH�VXEVtGLRV�SDUD�D�UHDOL]DomR�GR�&RQVHOKR�GH�(QVLQR��

I� �),&+$�'(�$9$/,$d­2�),1$/��

�VHUi�GLVWULEXtGD��SHOR�6(5(16��DRV�HVWDJLiULRV�TXH��YROXQWDULDPHQWH��GHVHMDUHP�
DYDOLDU� R� VHX� WUDEDOKR�� $� LGHQWLILFDomR� GR� HVWDJLiULR� QD� )LFKD� H� VXD� UHVSHFWLYD�
WXUPD�VHUi�GH�FDUiWHU�IDFXOWDWLYR��
�DV� )LFKDV� GHYHUmR� VHU� GHSRVLWDGDV� QDV� XUQDV� H� UHFROKLGDV� SHOR� 6(5(16�� TXH�
WDPEpP�VHUi�UHVSRQViYHO�SHOD�DQiOLVH�GDV�)LFKDV��H�
�FDEHUi�DR�SUySULR�6(5(16�HVWDEHOHFHU�SURFHGLPHQWRV�SDUD�DXPHQWDU�D�TXDOLGDGH�
GR� WUDEDOKR� UHDOL]DGR�� YLVDQGR� D� DWHQGHU� DRV� REMHWLYRV� GH� FDGD� (VWiJLR� HP�
FRQVRQkQFLD�FRP�DV�QHFHVVLGDGHV�H�H[SHFWDWLYDV�GRV�HVWDJLiULRV��
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��$9$/,$d­2�'2�&855Ë&8/2�

6HJXQGR�D�,0$�������±�$YDOLDomR�GR�(QVLQR��'(3(16�GH����-DQ�����D�$YDOLDomR�
GR�&XUUtFXOR�p�GHVHQYROYLGD�DR� ILQDO�GH�FDGD�HVWiJLR�H�REMHWLYD�FROHWDU�GDGRV�DFHUFD�GR� WUDEDOKR�
GHVHQYROYLGR�SHOD�RUJDQL]DomR�HQFDUUHJDGD�GH�UHDOL]DU�R�HVWiJLR��VREUH�R�SODQHMDPHQWR�GH�HQVLQR�H�
VXD�LPSOHPHQWDomR��

����352&(',0(1726

$� $YDOLDomR� GR� &XUUtFXOR� p� GH� UHVSRQVDELOLGDGH� GR� 6(5(16�� TXH� XWLOL]DUi�
LQGLFDGRUHV�GLUHWRV�H�LQGLUHWRV��

������',5(726�

$� DQiOLVH� GH� TXHVWLRQiULRV� YLVD� j� FROHWD� GH� RSLQLmR� GH� GRFHQWHV�LQVWUXWRUHV� � H�
HVWDJLiULRV� VREUH� R� FXUUtFXOR� GHVHQYROYLGR�� TXDQWR� DRV� VHJXLQWHV� DVSHFWRV�� FDUJD� KRUiULD��
DGHTXDomR�GRV�REMHWLYRV��SHUILO�GH�UHODFLRQDPHQWR�GDV�GLVFLSOLQDV��DGHTXDomR�GH�PpWRGRV��WpFQLFDV�
H� UHFXUVRV� DXGLRYLVXDLV�� DGHTXDomR� GH� HPHQWDV�� UHFXUVRV� KXPDQRV�� PDWHULDLV� H� VLVWHPiWLFD� GH�
DYDOLDomR�HPSUHJDGD��(VVHV�TXHVWLRQiULRV�GHYHP�VHU�DSOLFDGRV�DR�ILQDO��GR�SHUtRGR�OHWLYR��

������,1',5(726�

$QiOLVH�GH�5HODWyULRV�GRV�GHPDLV�FDPSRV�GH�DYDOLDomR��7UDWD�VH�GD�DQiOLVH�GH�WRGRV�
RV�UHODWyULRV�TXH�FRQWHQKDP�D�VtQWHVH�GDV�LQIRUPDo}HV�FROHWDGDV�QRV�GHPDLV�FDPSRV�GH�$YDOLDomR��

$�$YDOLDomR�&XUULFXODU�LQFLGH��EDVLFDPHQWH��VREUH�R�FRQMXQWR�GH�HQVLQDPHQWRV�D�TXH�
VmR� VXEPHWLGRV� RV� HVWDJLiULRV� SDUD� D� FRQVHFXomR� GRV� REMHWLYRV� GH� FDGD� (VWiJLR�� (VWD� DYDOLDomR�
SUHWHQGH� LQIRUPDU� DR� &RPDQGR� GD� 2UJDQL]DomR� VREUH� D� SURSULHGDGH� H� DGHTXDomR� GH� WRGR� R�
SURFHVVR�GH�HQVLQR�DRV�REMHWLYRV�JHUDLV�FROLPDGRV��

����,167580(1726

D�� )LFKD�GH�&UtWLFD�GR�&XUVR�(VWiJLR�,QVWUXomR��$QH[R�$���
E�� 4XHVWLRQiULR�GH�$YDOLDomR�)LQDO�GR�(VWiJLR��$QH[R�'���
F�� )LFKD�GH�2SLQLmR�GR�'RFHQWH�,QVWUXWRU��$QH[R�%���
G�� $QiOLVH�(VWDWtVWLFD�GH�9HULILFDo}HV�GH�$SUHQGL]DJHP��
H�� )LFKD�GH�&RQVXOWD�DR�'RFHQWH�,QVWUXWRU��$QH[R�(���
I�� )LFKD�GH�&RQVXOWD�GH�2SLQLmR�GR��(VWDJLiULR�VREUH�R�*UDX�REWLGR�QD�SURYD��$QH[R�-��
J�� (QWUHYLVWD�FRP�RV�(VWDJLiULRV�H�'RFHQWHV�,QVWUXWRUHV��
K�� &XUUtFXOR�0tQLPR�GR�(VWiJLR�PLQLVWUDGR�SHOD�20��H�
L�� 3ODQR�GH�8QLGDGHV�'LGiWLFDV�GR�(VWiJLR��

����$9$/,$'25(6

D��'RFHQWHV�,QVWUXWRUHV��
E��(VWDJLiULRV��H�
F��2ILFLDLV�GR�6(5(16��
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D����),&+$�&5Ë7,&$�'2�&8562�(67È*,2��,16758d­2�

ILFDUmR�SHUPDQHQWHPHQWH�j�GLVSRVLomR�GRV�HVWDJLiULRV�GH�FDGD�WXUPD��GXUDQWH�WRGR�
R� WUDQVFRUUHU� GR� (VWiJLR� H� HP� Q~PHUR� VXILFLHQWH� SDUD� SRVVLELOLWDU� TXH� FDGD�
HVWDJLiULR� PDQLIHVWH� VXD� RSLQLmR�� VHQGR� GHVHMiYHO� D� H[LVWrQFLD� GH� XUQDV� SDUD�
IDFLOLWDU�D�GHYROXomR�GDV�PHVPDV���
VHUmR�GLVWULEXtGDV��DOHDWRULDPHQWH��D�����GRV�HVWDJLiULRV�GH�FDGD�WXUPD��GXUDQWH�R�
WUDQVFRUUHU�GDV�DWLYLGDGHV�GLGiWLFDV�GH�FDGD�GLVFLSOLQD��
R�6(5(16�IDUi�D�GLVWULEXLomR��R� UHFROKLPHQWR�GDV�)LFKDV��D� WDEXODomR�H�DQiOLVH�
GRV�GDGRV�SDUD�DV�PHGLGDV�FRUUHWLYDV�TXH�VH�IL]HUHP�QHFHVViULDV��H�
HVWD�ILFKD�WHP�SRU�REMHWLYR�SRVVLELOLWDU�R�UHJLVWUR�GH�FRPR�WUDQVFRUUHX�D�H[HFXomR�
GDV� DWLYLGDGHV� SURJUDPDGDV�� DV� GLILFXOGDGHV� HQFRQWUDGDV� H� R� TXDQWR� R� SURFHVVR�
XWLOL]DGR�IDFLOLWRX�RX�QmR�R�DSUHQGL]DGR�GD�GLVFLSOLQD��7DPEpP�WHP�SRU�REMHWLYR��
VXJHULU� HYHQWXDLV� DMXVWHV� RX� FRUUHo}HV� QRV� SURJUDPDV�� HVSDoDPHQWR� GDV� DXODV� H�
ILQDOPHQWH�SURSRU��VH�IRU�R�FDVR��PXGDQoDV�QR�3ODQR�GH�8QLGDGHV�'LGiWLFDV�SDUD�
R�(VWiJLR�VHJXLQWH��

E��48(67,21È5,2�'(�$9$/,$d­2�),1$/�'2�(67È*,2�

VHUmR�GLVWULEXtGRV�D�WRGRV��RV�HVWDJLiULRV�DR�ILQDO�GH�FDGD�(VWiJLR��YLVDQGR�FROHWDU�
D�RSLQLmR�VREUH�R�&XUUtFXOR�TXDQWR�DRV�VHJXLQWHV�DVSHFWRV��FDUJD�KRUiULD�DORFDGD��
DGHTXDomR� GRV� REMHWLYRV�� DSOLFDELOLGDGH� H� SHUILO� GH� UHODFLRQDPHQWR� HQWUH� DV�
GLVFLSOLQDV�HWF��
R�6(5(16��SRU�PHLR�GH�WpFQLFDV�GH�GLQkPLFD�GH�JUXSR��SUHYLVWDV�HP�&DOHQGiULR�
(VFRODU��IDUi�D�GLVWULEXLomR��R�UHFROKLPHQWR�GDV�ILFKDV��D�WDEXODomR��D�DQiOLVH�GRV�
GDGRV��H�
R�6(5(16��D�SDUWLU�GDV�LQIRUPDo}HV�FROHWDGDV�QD�ILFKD��SRGHUi�SURSRU�DOWHUDo}HV�
QR�3ODQR�GH�8QLGDGHV�'LGiWLFDV�GH�FDGD�(VWiJLR��YLVDQGR�D�PDLRU�DGHTXDomR�GRV�
FRQWH~GRV�DRV�REMHWLYRV�GR�&XUUtFXOR��

F��),&+$�'(�23,1,­2�'2�'2&(17(�,16758725�

VHUmR� GLVWULEXtGDV� D� WRGRV� RV� GRFHQWHV�LQVWUXWRUHV� TXH� PLQLVWUDUHP� � DXODV� QR�
HVWiJLR��DR�ILQDO�GR�SHUtRGR�OHWLYR�GH�FDGD�XPD�GDV�GLVFLSOLQDV��H�
R�6(5(16�IDUi�D�GLVWULEXLomR��R�UHFROKLPHQWR�GDV�ILFKDV��D�WDEXODomR�H�DQiOLVH�GRV�
GDGRV��SURYLGHQFLDQGR�DV�PHGLGDV�FRUUHWLYDV��

G��$1È/,6(�(67$7Ë67,&$�'(�9(5,),&$d®(6�'(�$35(1',=$*(0�

DSyV�D�DSOLFDomR�GH�FDGD�DYDOLDomR�VHUi�HPLWLGR��SHOD�6HomR��GH�3URFHVVDPHQWR��GH�
'DGRV��XP�UHODWyULR�HVWDWtVWLFR�FRQWHQGR�D�PpGLD�GD�WXUPD��R�tQGLFH�GH�YDULkQFLD�GD�
SURYD�� D� SHUFHQWDJHP� GH� DFHUWRV� SRU� LWHP� H� R� JUiILFR� FRP� D� GLVWULEXLomR� GRV�
UHVXOWDGRV��
D� SDUWLU� GHVWH� UHODWyULR�� D� 6HomR� GH� $YDOLDomR� IDUi� R� FiOFXOR� GR� tQGLFH� GH�
IDFLOLGDGH�GH�FDGD�LWHP��UHJLVWUDQGR�RV�HP�ILFKD�SUySULD��
DV� YHULILFDo}HV� GH� DSUHQGL]DJHP� TXH� DSUHVHQWDUHP� GLVWULEXLomR� GH� UHVXOWDGRV� H�
tQGLFHV�HVWDWtVWLFRV�FRQVLGHUDGRV�DQRUPDLV��FRQIRUPH�R�SUHYLVWR�QR�&DS�����6HomR�
�����DOtQHD�³D´�GHVWH�3ODQR��VHUmR�REMHWR�GH�HVWXGR�GR�6(5(16��
SRU� PHLR� GHVWD� DQiOLVH�� VHUi� IHLWR� XP� OHYDQWDPHQWR� SHOR� 6(5(16�� VREUH� R�
Q~PHUR�GH� WHPSRV�GD�GLVFLSOLQD��D�DEUDQJrQFLD�GH�FRQWH~GRV�DYDOLDGRV��R�SHUILO�
GH�UHODFLRQDPHQWR�HQWUH�DV�GLVFLSOLQDV�HWF���H�
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R�6(5(16��GH�SRVVH�GRV�UHVXOWDGRV�GHVWD�DQiOLVH��UHXQLU�VH�i�FRP�UHSUHVHQWDQWHV�
UHVSRQViYHLV� SHOR� HQVLQR�� SDUD� UHDOL]DUHP�� HP� FRQMXQWR�� XPD� DYDOLDomR� PDLV�
DPSOD� H� DGRWDUHP�PHGLGDV� FRUUHWLYDV� H�� VH� IRU�R� FDVR��SURSRU�PRGLILFDo}HV�QR�
3ODQR�GH�8QLGDGHV�'LGiWLFDV�TXH�SRVVDP�VDQDU�DV�GLVFUHSkQFLDV�REVHUYDGDV��

H��),&+$�'(�&2168/7$�$2�'2&(17(�,16758725�

DSyV� D� FRQFOXVmR� GR� ELPHVWUH� RX� GR� SHUtRGR� OHWLYR� GH� VXD� GLVFLSOLQD�� R�
GRFHQWH�LQVWUXWRU� SUHHQFKHUi� D� ³)LFKD�GH�&RQVXOWD� DR�'RFHQWH�,QVWUXWRU´�� DQH[R�
(��GLVWULEXtGD�SHOR�6(5(16��
SRU�PHLR� GHVWD� ILFKD�� R� GRFHQWH�LQVWUXWRU� GHYHUi� UHODWDU� FRPR� WUDQVFRUUHUDP� DV�
DWLYLGDGHV� SURJUDPDGDV� H� RV� � SULQFLSDLV� IDWRUHV� TXH� LQIOXHQFLDUDP� SRVLWLYD� RX�
QHJDWLYDPHQWH�SDUD�R�VXFHVVR�GR�HQVLQR��
R� GRFHQWH�LQVWUXWRU� SRGHUi� DSUHVHQWDU�� SRU�PHLR� GHVWD� ILFKD�� VXJHVW}HV� TXDQWR� j�
FDUJD� KRUiULD�� R� SHUILO� GH� UHODFLRQDPHQWR� HQWUH� RXWUDV� GLVFLSOLQDV�� WpFQLFDV� H�
UHFXUVRV� DXGLRYLVXDLV� XWLOL]DGRV�� DEUDQJrQFLD� GH� FRQWH~GRV� HWF��� H� ILQDOPHQWH�
SURSRU��VH�IRU�R�FDVR��PXGDQoDV�QR�3ODQR�GH�8QLGDGHV�'LGiWLFDV�GR�DQR�VHJXLQWH��
H�
R� 6(5(16� IDUi� DQiOLVH� H� DGRomR� GH� HYHQWXDLV� DMXVWHV� RX� FRUUHo}HV� QRV�
GRFXPHQWRV�GLGiWLFRV��TXDQGR�QHFHVViULR��

I��),&+$�'(�&2168/7$�'(�23,1,­2�'2�&2532�',6&(17(����

VHUi�GLVWULEXtGD��SHOR�6(5(16��D�WRGRV�RV�HVWDJLiULRV�TXH�REWLYHUHP�JUDX�DEDL[R�
GH� ����� �VHLV� YtUJXOD� ]HUR� ]HUR�� HP� TXDOTXHU� GDV� YHULILFDo}HV� GH� DSUHQGL]DJHP�
DSOLFDGDV�QR�HVWiJLR��RQGH�GHYHUi�VHU�MXVWLILFDGR�R�JUDX�REWLGR��H�
R� 6(5(16� IDUi� D� DQiOLVH� GDV� LQIRUPDo}HV� FROHWDGDV� SHORV� HVWDJLiULRV� H� DV�
HQFDPLQKDUi�SDUD�SRVVtYHLV�DMXVWHV�H�FRUUHo}HV��

J��$1È/,6(�'26�'2&80(1726�','È7,&26�

��2�6(5(16�IDUi�FRQVWDQWHPHQWH�DQiOLVH�GRV�&XUUtFXORV�0tQLPRV�GRV�(VWiJLRV�
PLQLVWUDGRV�SHOD�20�H�GRV�3ODQRV�GH�8QLGDGHV�'LGiWLFDV�H��TXDQGR�QHFHVViULR��
UHDOL]DUi� HYHQWXDLV� SURSRVWDV� GH� PRGLILFDomR� GHVWHV� GRFXPHQWRV� TXDQWR� DRV�
VHJXLQWHV�DVSHFWRV��

FDUJD�KRUiULD�DORFDGD��

DGHTXDomR�GRV�REMHWLYRV��

SHUILO�GH�UHODFLRQDPHQWR�HQWUH�DV�GLVFLSOLQDV��

DGHTXDomR�GRV�PpWRGRV��WpFQLFDV�H�UHFXUVRV�DXGLRYLVXDLV��

DGHTXDomR�GDV�HPHQWDV��

UHFXUVRV�KXPDQRV�H�PDWHULDLV��H�

VLVWHPiWLFD�GH�DYDOLDomR�HPSUHJDGD��
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D�� RV� FULWpULRV� GH� $3529$d­2� HQFRQWUDP�VH� HVSHFLILFDGRV� QD� 6HomR� ���������
&DS�����GHVWH�3ODQR��

E�� GXUDQWH� D� UHDOL]DomR� GR� (VWiJLR�� RV� HVWDJLiULRV� PLOLWDUHV� WHUmR� SUHFHGrQFLD�
KLHUiUTXLFD� VREUH� RV� GHPDLV� HVWDJLiULRV�� FRQIRUPH� SUHYLVWR� QR� (VWDWXWR� GRV�
0LOLWDUHV��

F�� RV�HVWDJLiULRV�VHUmR�QRPHDGRV�QRV�UHVSHFWLYRV�TXDGUR�H�SRVWR��GH�DFRUGR�FRP�D�
PpGLD�ILQDO�REWLGD�QR�HVWiJLR���

G�� � QR� FDVR� GH� HPSDWH� QD�0pGLD� )LQDO� GR� (VWiJLR�� R� GHVHPSDWH� VHUi� HVWDEHOHFLGR�
SULPHLUDPHQWH� SHOD� 0pGLD� GDV� 3URYDV� 7HyULFDV� GH� ,QVWUXomR� 0LOLWDU� �0)7���
GHSRLV��SHOR�*UDX�REWLGR�QD�SURYD�GH�2UGHP�8QLGD��1D�KLSyWHVH�GH�VHU�PDQWLGD�D�
VLWXDomR�GH�HPSDWH��R�GHVHPSDWH�VHUi�IHLWR�SRU�PHLR�GR�*UDX�REWLGR�QR�7$&)����

����$18/$d®(6

D�� R�&KHIH�GR�6(5(16�SRGHUi�DQXODU�TXDOTXHU�3URYD�GD�SULPHLUD� IDVH�GR�($7��
UHDOL]DGD� QD� 20� H[HFXWRUD�� TXH� DSUHVHQWH� LQGtFLRV� GH� LUUHJXODULGDGHV� GH�
TXDOTXHU�QDWXUH]D�DSyV�SDUHFHU�GR�&RQVHOKR�GH�(QVLQR���

E�� 2�6(5(16�SRGHUi�GHWHUPLQDU�D�DQXODomR�GH�TXDOTXHU� LWHP�GH�9HULILFDomR�GH�
$SUHQGL]DJHP� TXH� DSUHVHQWH� IDOKDV� QD� VXD� HODERUDomR� RX� LPSUHVVmR�� 1HVWH�
FDVR��R�LWHP�VHUi�FRQVLGHUDGR�YiOLGR�SDUD�WRGRV�RV�HVWDJLiULRV���

������2� HVWDJLiULR� TXH� SRU� YRQWDGH� SUySULD� SUHWHQGHU� GHVLVWrQFLD� GR� HVWiJLR� GHYHUi�
ID]r�OR�SRU�HVFULWR�DR�&KHIH�GR�6(5(16�TXH�VXEPHWHUi�R�DVVXQWR�DR�&RPDQGDQWH�
GR�&20$5��SDUD�DV�GHYLGDV�SURYLGrQFLDV��
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H[HFXWRUD���

E��H[HPSODUHV�GR�3ODQR�GH�$YDOLDomR�SRGHUmR�VHU�FRQVXOWDGRV�SHORV�HVWDJLiULRV�HP�
ORFDLV�SUHYLDPHQWH�GHWHUPLQDGRV�SHOR�&KHIH�GR�6(5(16��H�
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SURSRU� DR� &20*$5� D�PRGLILFDomR� SDUFLDO� RX� WRWDO� GH� TXDOTXHU� GRV� FULWpULRV�
GHILQLGRV�QHVWH�3ODQR��
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BBBBBB�0LQLVWpULR� GD� $HURQiXWLFD��'(3(16�� ,0$� ������ (ODERUDomR� GR� 3ODQR� GH� $YDOLDomR�
%UDVtOLD��������

BBBBBB��0LQLVWpULR�GD�$HURQiXWLFD��,0$��������$YDOLDomR�GR�(QVLQR�GD�$HURQiXWLFD��%UDVtOLD���������
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BBBBBB��0LQLVWpULR� GD� $HURQiXWLFD��&20*(3��0DQXDO� GH� $YDOLDomR� GH� ([DPH� (VFRODU�� 5LR� GH�
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/,%Æ1(2��-RVp�&DUORV��'LGiWLFD��6mR�3DXOR��(GLWRUD�&RUWH]�����HGLomR��������

0('(,526��(WKHO�%DX]HU��3URYDV�2EMHWLYDV��'LVFXUVLYDV��2UDLV�H�3UiWLFDV��5LR�GH�-DQHLUR��(GLWRUD�
GD�)XQGDomR�*HW~OLR�9DUJDV�����HGLomR��������

9,$11$�� +HUDOGR� 0DUOLP�� 7HVWHV� HP� (GXFDomR�� 6mR� 3DXOR�� ,QVWLWXLomR� %UDVLOHLUD� GH� 'LIXVmR�
&XOWXUDO�/WGD�����HGLomR��������
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3URSRUFLRQDU�DR�HVWDJLiULR�D�SRVVLELOLGDGH�GH�H[SUHVVDU�RSLQL}HV�D�UHVSHLWR�GR�FXUVR�HVWiJLR�
HP� DQGDPHQWR�� D� TXDOTXHU� PRPHQWR�� YLVDQGR� DR� DSHUIHLoRDPHQWR� GR� SURFHVVR� HQVLQR�
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1HVWD�ILFKD�GHYHUmR�VHU�H[SUHVVDV�RSLQL}HV�SHUWLQHQWHV�DR�FRQWH~GR��GHVHPSHQKR�GR�
GRFHQWH�LQVWUXWRU��PpWRGRV�XWLOL]DGRV�GXUDQWH�DV�LQVWUXo}HV�H�DOJXQV�DVSHFWRV�DGPLQLVWUDWLYRV��

e� LPSRUWDQWH� � FRQKHFHU� VXD� RSLQLmR�� TXH� SRGHUi� VHU� LGHQWLILFDGD� RX� QmR� H�
SUHHQFKLGD� LQGLYLGXDOPHQWH� RX� HP� JUXSR�� VHQGR�� QHVWH� ~OWLPR� FDVR�� GHVHMiYHO� TXH� KDMD�
LGHQWLILFDomR��

/HPEUH�VH� TXH� D� ILFKD� p� XP� LQVWUXPHQWR� GH� DSHUIHLoRDPHQWR� H� TXH� VHX�
SUHHQFKLPHQWR�GHYHUi�XWLOL]DU�OLQJXDJHP�FRPHGLGD�H�RSLQL}HV�IXQGDPHQWDGDV��

1R�TXH�VH�UHIHUH�DR�LWHP�³��´�SRGHUmR�VHU�HPLWLGDV�RSLQL}HV��VREUH�DVVXQWR�TXH�QmR�
WHQKD�VLGR�REMHWR�GH�FUtWLFD�GD�PHVPD�RX�FRPSOHPHQWDU�DV�RSLQL}HV�GRV�LWHQV�DQWHULRUHV�

3DUD� R� SUHHQFKLPHQWR� GHVWD� ILFKD� RV� HVWDJLiULRV� GHYHUmR� FRQKHFHU� � RV� REMHWLYRV�
FRQVWDQWHV�GR�3ODQR�GH�8QLGDGHV�'LGiWLFDV�TXH�VH�HQFRQWUD�QD�ELEOLRWHFD��

$WLYLGDGH�RX�DVSHFWR�REMHWR�GD�FUtWLFD��
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SURILVVLRQDO"�
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
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VXJHVW}HV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

��� &DVR�WHQKD�KDYLGR�9HULILFDo}HV�GH�$SUHQGL]DJHP��HVWDV�SRGHP�VHU�FRQVLGHUDGDV�DGHTXDGDV�DRV�
REMHWLYRV�GD�GLVFLSOLQD"��
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MXVWLILTXH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

��� ([LVWH�PDWHULDO�GH�DSRLR"�&DVR�DILUPDWLYR��R�VHX�XVR�VH�IH]�QHFHVViULR�SDUD�DVVLPLODU�D�PDWpULD"�
�DFHUYR�GD�ELEOLRWHFD��FRPSXWDGRUHV�H�RXWURV�"��

D��������6,0� � � E���������1­2� � � ����������F���������(0�3$57(�

MXVWLILTXH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

���� $ORMDPHQWR�UHIHLWyULR�LQVWDODo}HV�H�VHUYLoRV�GH�DSRLR"�
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VXJHVW}HV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
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(VWD�)LFKD�p�XP�PHLR�GH�DSHUIHLoRDPHQWR�GD�DWLYLGDGH�GH�LQVWUXomR��3DUD�TXH�SRVVD�
DWLQJLU�VHX�REMHWLYR��p�SUHFLVR�TXH�YRFr��'2&(17(�,16758725��UHVSRQGD�j�ILFKD�FRP�D�Pi[LPD�
FODUH]D�H�REMHWLYLGDGH��2�VXFHVVR�GR�HQVLQR�GHSHQGH�GH�PXLWRV�IDWRUHV�H�XP�GHOHV�p��VHP�G~YLGD��R�
JUDX�GH�FRPSURPHWLPHQWR�GR�LQVWUXWRU�HP�UHODomR�j�$WLYLGDGH�GH�(QVLQR��

3UHHQFKD� � WRGRV�RV� LWHQV�GHVWD�)LFKD� H� HQWUHJXH�D� DR�6(5(16�� DWp���� �� GRLV�� GLDV�
~WHLV��DSyV�R�WpUPLQR�H�VXD�,QVWUXomR��

��4XDLV�DV�WpFQLFDV�TXH�YRFr�XWLOL]RX�QD�,QVWUXomR"�

�������� $XOD�([SRVLWLYD���������5HVROXomR�GH�([HUFtFLRV��������(VWXGR�GLULJLGR��
�������� 'HEDWH�����������������������7UDEDOKR�GH�*UXSR��
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PHLR�GH�XPD�DSUHVHQWDomR��HP�OLQJXDJHP�VLPSOHV�H�GLUHWD��GH�WRGRV�RV�LQVWUXPHQWRV�QHFHVViULRV�j�
HODERUDomR�GH�SURYDV�FXMD�DYDOLDomR�VHMD�UHDOPHQWH�PHUHFHGRUD�GH�FRQILDQoD��

$�YLGD�SURILVVLRQDO�GR�(VWDJLiULR�DWp�VXD�YLGD�SHVVRDO��SRGH�PXGDU�GH�UXPR�GHYLGR�j�
PDQHLUD�SHOD�TXDO�VHXV�FRQKHFLPHQWRV�VmR�DYDOLDGRV��(VVH�WUDEDOKR�YLVD��SULQFLSDOPHQWH��D�SUHVHUYDU�
R�SRWHQFLDO�FRJQLWLYR�GR�HVWDJLiULR��DWXDQGR��MXQWR�DR�GRFHQWH�LQVWUXWRU�QD�iUGXD�WDUHID�GH�DSURYHLWDU�
WRGR�HVVH�SRWHQFLDO�SRU�PHLR�GH�SURYDV�EHP�IRUPXODGDV�H�LPSDUFLDLV��

,,���75(=(�0$1'$0(1726�3$5$�(/$%25$d­2�'(�3529$6�2%-(7,9$6�

2V� WUH]H� DVSHFWRV� DERUGDGRV� VmR� RULHQWDGRV� SDUD� D� HODERUDomR� GH� LWHQV� GH� SURYD� H�
UHIHUHP�VH� D� DVSHFWRV� GH� FRQWH~GR�� GRV� TXDLV� D� YDOLGDGH� H� ILGHGLJQLGDGH� GH� XPD� SURYD� WDPEpP�
GHSHQGHP��

1R�TXH� VH� UHIHUH� j� IRUPDOtVWLFD�� RV� LWHQV� GH�SURYD�PHUHFHP�FXLGDGRV� HVSHFLDLV�� GR�
FRQWUiULR�FRUUH�VH�R�ULVFR�GH�VH�FRPHWHU�HUURV�TXH�SRGHP�OHYDU�j�DOWHUDomR�GR�SUySULR�FRQWH~GR�TXH�
VH�SUHWHQGH�PHGLU�RX��TXDQGR�PHQRV��QmR�DERUGDU�R�DVVXQWR�GD�IRUPD�TXH�VH�GHVHMDYD��

��� $7(1d­2�$26�2%-(7,926�'(�(16,12�

3URFXUDU� HVWDEHOHFHU� H� VLWXDU� FODUDPHQWH� RV� REMHWLYRV� GD� SURYD�� TXH� GHYHP� HVWDU�
UHODFLRQDGRV� DRV� REMHWLYRV� RSHUDFLRQDOL]DGRV� GDV� VXEXQLGDGHV� DYDOLDGDV��'HODV� GHSHQGHP�PXLWRV�
IDWRUHV�D�FRQVLGHUDU�QD�VXD�HODERUDomR��

7HU� VHPSUH� HP� PHQWH� TXH� DV� TXHVW}HV� GH� XPD� SURYD� GHYHP� LQGX]LU� WDPEpP� DR�
UDFLRFtQLR�H�j�FDSDFLGDGH�FUtWLFD��QmR�DSHQDV�j�PHPRUL]DomR��(�OHPEUDU�VH�GH�TXH�R�LWHP�GHYH�PHGLU�
R�TXH�R�LQVWUXWRU�GHVHMD��QR�QtYHO�SDUD�R�TXDO�HOH�HQVLQD��1­2�)$=(5�3(5*817$6�48(�1$'$�
0('(0�28�48(�0('(0�'(0$,6��

��� 3$57,5�'2�352*5$0$�35(9,672��$%5$1*(1'2�2�727$/0(17(�

2V� LWHQV� GH� WHVWH� GHYHP� DERUGDU� WmR�VRPHQWH� DVSHFWRV� LQVHULGRV� QR� 3ODQR� GH�
8QLGDGHV� 'LGiWLFDV� �38'��� QHQKXPD� LQIRUPDomR� DOpP� GHYH� VHU� VROLFLWDGD� GR� HVWDJLiULR�� $V�
TXHVW}HV�GH�XPD�SURYD�GHYHP��QD�PHGLGD�GR�SRVVtYHO��DEUDQJHU�WRGR�R�FRQWH~GR�SUHYLVWR��

'HYH�VHU�IHLWD�XPD�GLVWULEXLomR�KRPRJrQHD�GRV�LWHQV�HP�UHODomR�j�FDUJD�KRUiULD��RX�
VHMD��D�PHVPD�SURSRUomR�GH�LWHQV�SDUD�FDGD�WHPSR�DXOD��$OpP�GLVVR��p�LPSRUWDQWH�TXH�WRGR�FRQWH~GR�
DYDOLDGR�HVWHMD�UHJLVWUDGR�QD�DSRVWLOD�RX�HP�RXWUR�PDWHULDO�GLGiWLFR�GLVWULEXtGR�DR�HVWDJLiULR��



0&$������������ ��
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��� *5$8�'(�',),&8/'$'(�

4XDQWR�DR�JUDX�GH�GLILFXOGDGH�GRV� LWHQV��XPD�SURYD�REMHWLYD�GHYH�FRQWHU�� HP� WHVH��
XPD�JUDQGH�PDLRULD�GH�TXHVW}HV�GH�GLILFXOGDGH�PpGLD� ��������DOJXPDV�TXHVW}HV� IiFHLV� ��������H�
XPDV�SRXFDV�TXHVW}HV�GLItFHLV���������

e�LPSRUWDQWH�TXH�D�SURYD�SRVVXD�SUHFLVmR��LVWR�p��TXH�HOD�VHMD�FDSD]�GH�GLVFULPLQDU��
HQWUH� RV� HVWDJLiULRV�� DTXHOHV� FRP� PDLRU� RX� PHQRU� SRWHQFLDO�� � 3RU� H[HPSOR�� VH� XPD� TXHVWmR� p�
DFHUWDGD�RX�HUUDGD�SRU�WRGRV�RV�HVWDJLiULRV��HOD�1­2�HVWi�GLVFULPLQDQGR��SRLV�1­2�LQGLFD�R�ERP�
RX�PDX�GHVHPSHQKR��4XDQGR�D�SURYD�p�SUHFLVD��FDGD�LWHP�p�UHVSRQGLGR�FRUUHWD�RX�LQFRUUHWDPHQWH��
UHVSHFWLYDPHQWH��SHORV�FDQGLGDWRV�GH�PDLRU�RX�PHQRU�FRQKHFLPHQWR�GR�DVVXQWR�DYDOLDGR��

��',6325�$6�$/7(51$7,9$6�(0�25'(0�&5(6&(17(�'(�7$0$1+2�

(P�SULQFtSLR��WRGDV�DV�DOWHUQDWLYDV�GR�LWHP�GHYHP�VHU�GR�PHVPR�WDPDQKR�SDUD�HYLWDU�
TXH�D�UHVSRVWD�FRUUHWD�VHMD�D�PDLV�H[WHQVD�H�FRQVHT�HQWHPHQWH�D�PDLV�DWUDWLYD��1mR�VHQGR�SRVVtYHO��
GHYHP� HVWDU� GLVSRVWDV� HP� RUGHP� FUHVFHQWH� GH� WDPDQKR�� $� DOWHUQDWLYD� FHUWD� QmR� GHYH� VHU� D�PDLV�
FRPSULGD��SRLV��JHUDOPHQWH��D�PDLV�H[SOLFDGD�p�D�PDLV�DGHTXDGD��DVSHFWR�IDFLOPHQWH�SHUFHELGR�SHOR�
HVWDJLiULR��

���)2508/$5�3(5*817$6�',5(7$6��325e0�6(0�3,67$6�
2�LWHP�1­2�GHYH�VH�FRQYHUWHU�HP�XP�TXHEUD�FDEHoDV�SDUD�R�HVWDJLiULR��GLILFXOWDQGR�

R�HQWHQGLPHQWR�GDTXLOR�TXH�VH�SUHWHQGH��,VVR�VLJQLILFD�TXH�R�HQXQFLDGR�GR�LWHP�GHYH�VHU�UHGLJLGR�GH�
IRUPD�FODUD��1­2�GHL[DQGR�G~YLGDV�TXDQWR�DR�TXH�VH�SUHWHQGH�VDEHU��VHP�FRQGX]LU��QR�HQWDQWR��j�
DOWHUQDWLYD�FRUUHWD��2�HQXQFLDGR�QmR�GHYH�FRQWHU�DUPDGLOKDV��DPELJ�LGDGHV�RX�GHWDOKHV�VXSpUIOXRV��
R� REMHWLYR� 1­2� p� VHOHFLRQDU� R� PDLV� ³HVSHUWR´�� PDV� R� HVWDJLiULR� TXH� UHDOPHQWH� SRVVXL� R�
FRQKHFLPHQWR�TXH�p�HVSHUDGR�QDTXHOD�DYDOLDomR�UHDOL]DGD��
([HPSOR��

$�/HL�ÈXUHD�IRL�DVVLQDGD�SHOD��
D���3ULQFHVD�,VDEHO�
E���%DUmR�GH�,WDSDMLSH�
F���$OPLUDQWH�7DPDQGDUp�
G���9LVFRQGH�GR�5LR�%UDQFR�

3HOR� H[HPSOR�� SRGH�VH� REVHUYDU� TXH� R� FDQGLGDWR� VHUi� LQGX]LGR� D� HVFROKHU� D�
DOWHUQDWLYD�³D´��SRLV�R�DUWLJR�R�RULHQWRX�D�LVVR��$�IRUPD�FRUUHWD�VHULD��³4XHP�DVVLQRX�D�/HL�ÈXUHD"´�
RX�³$�/HL�ÈXUHD�IRL�DVVLQDGD�SHOR��SHOD�´��

6HPSUH�TXH�QHFHVViULR��GHYH� VHU� IHLWD� D� LQFOXVmR�GH�FURTXLV��PDSDV��GLDJUDPD�� HWF��
SDUD�HYLWDU�GLILFXOGDGHV�GH�OHLWXUD�H�GH�OLQJXDJHP�WpFQLFD���LGHQWLILFDomR�GH�SHoDV�GH�HTXLSDPHQWRV��
OLJDo}HV�TXtPLFDV��HWF����

���(9,7$5�62/,&,7$5�2�48(�e�,1&255(72�

,WHQV� TXH� VROLFLWDP� GR� HVWDJLiULR� PDUFDU� DOWHUQDWLYD� LQFRUUHWD� GHYHP� VHU� HYLWDGRV��
SRLV��WDLV�H[LJHP�TXH�VH�IDoD�UDFLRFtQLR�LQYHUVR��QmR�DWHQGHQGR�DR�SULQFtSLR�GH�TXH�HVWDJLiULR�GHYH�
VDEHU�R�TXH�p�FHUWR��

1R� HQWDQWR�� VH� R� GRFHQWH�LQVWUXWRU� DFKDU� VHU� QHFHVViULR� LQFOXLU� LWHQV� GHVVH� WLSR��
VROLFLWD�VH� D� &21)(&d­2� GH� XP� Q~PHUR� UHGX]LGR�� VHPSUH� GHVWDFDQGR� HP� OHWUDV�PDL~VFXODV� R�
WHUPR�RX�IUDVHV�QHJDWLYDV��1­2��(;&(72��)$/62��HWF����
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��&2/2&$5�12�(181&,$'2�26�7(5026�&20816�$�72'$6�$6�$/7(51$7,9$6�

2�HQXQFLDGR�GHYH�FRQWHU�WXGR�TXH�VH�UHIHUH�D�WRGDV�DV�DOWHUQDWLYDV��LQFOXVLYH�DUWLJRV�
VLPSOHV���R�D��XP�XPD�HWF��RX�FRPELQDGRV���DR�j��SHOR�SHOD��QRV�QDV��HWF���SRLV�GHVVH�PRGR�D�OHLWXUD�
ILFDUi�IDFLOLWDGD��HYLWDQGR�VH�R�FDQVDoR�GHVQHFHVViULR�SRU�SDUWH�GR�HVWDJLiULR��

��(9,7$5�87,/,=$5�9(5%26�1$����3(662$�'2�3/85$/�

2�LWHP�GHYH�VHU�IRUPXODGR�QD�IRUPD�LPSHVVRDO��GHYH�VH��FRQFOXL�VH��HWF���HYLWDQGR�R�
XVR�GD�O���SHVVRD�GR�SOXUDO��GHYHPRV��FRQFOXtPRV��HWF��

2�XVR�GD����SHVVRD�GR�SOXUDO�SRGH�HPSUHVWDU�DR�HQXQFLDGR�D�FRQRWDomR�GH�TXH�VH�HVWi�
UHIHULQGR�D�FRQKHFLPHQWRV�QR�kPELWR�GD�$HURQiXWLFD��H�1­2�D�FRQKHFLPHQWRV�XQLYHUVDLV��

��)2508/$5�$/7(51$7,9$�&20�$�0(60$�$75$7,9,'$'(�

2� LWHP� 1­2� GHYH� FRQWHU� QHQKXPD� DOWHUQDWLYD� DEVXUGD�� R� HVWDJLiULR� TXH� 1­2�
GRPLQD�R�DVVXQWR�GHYH�DFKDU�WRGDV�DV�RSo}HV�SODXVtYHLV��GHL[DQGR�VRPHQWH�DRV�EHP�SUHSDUDGRV�R�
UHFRQKHFLPHQWR�GD�RSomR�FRUUHWD��

���1­2� 87,/,=$5� (;35(66®(6� $%62/87$6�� 1(1+80$� '$6� 5(63267$6� $&,0$�
�15$��(�72'$6�$6�5(63267$6�$&,0$�

$V�(;35(66®(6�DEVROXWDV�GHYHP�VHU�HYLWDGDV���WRGRV��VRPHQWH��QHQKXP��HWF���EHP�
FRPR� DV� H[SUHVV}HV� DPEtJXDV� �� HP� JHUDO�� QHP� VHPSUH�� LPSURYiYHO�� WDOYH]�� HWF��� SRLV� IRUQHFHP�
LQGtFLRV�GH�TXH�D�DOWHUQDWLYD�HVWi�HUUDGD��QD�PDLRULD�GDV�YH]HV��

$V�TXHVW}HV�GHYHP�DSUHVHQWDU����DOWHUQDWLYDV�SODXVtYHLV��QmR�GHYHQGR�LQFOXLU�HQWUH�DV�
RSo}HV�� 15$� RX� 72'$6� $&,0$�� SRLV�� R� 15$� FRPR� RSomR� QmR� p� XPD� UHVSRVWD� GLUHWD� DR�
HQXQFLDGR�� (VWi� VH� UHIHULQGR� jV� DOWHUQDWLYDV� H� QmR� DR� HQXQFLDGR�� *HUDOPHQWH� p� HPSUHJDGD� SDUD�
FRPSOHWDU�R�Q~PHUR�GH�RSo}HV��QmR�FRQVWLWXLQGR�QXPD�DOWHUQDWLYD�SODXVtYHO��UHGX]�D�ILGHGLJQLGDGH�
GD�SURYD��

$�RSomR�72'$6�$&,0$�WDPEpP�QmR�p�XPD�UHVSRVWD�GLUHWD�DR�HQXQFLDGR��(VWi�VH�
UHIHULQGR� jV� DOWHUQDWLYDV� H� QmR� DR� HQXQFLDGR�� 4XDQGR� p� D� DOWHUQDWLYD� FRUUHWD�� R� HVWDJLiULR� SRGH�
PDUFDU� TXDOTXHU� XPD� GDV� GHPDLV� RSo}HV�� IDYRUHFH� D� HVFROKD� FRP� EDVH� HP� LQIRUPDo}HV� SDUFLDLV��
DXPHQWDQGR�D�SUREDELOLGDGH�GH�DFHUWR�DR�DFDVR��FRPSURPHWH�D�ILGHGLJQLGDGH�GD�SURYD��

���)2508/$5�,7(16�,1'(3(1'(17(6�

8P� LWHP� GHYH� VHU� FRPSOHWDPHQWH� � LQGHSHQGHQWH� GH� WRGRV� RV� GHPDLV�� LVWR� p�� D�
UHVSRVWD�GH�XP�LWHP�QmR�SRGH�VHU�HQFRQWUDGD�QR�HQXQFLDGR�GH�RXWUR�LWHP��

���� 1­2� &2/2&$5� $6� $/7(51$7,9$6� &255(7$6� (0� 25'(0� 35(9,$0(17(�
(67$%(/(&,'$�

2V� LWHQV� IRUPXODGRV� SHOR� GRFHQWH�LQVWUXWRU� 1­2� GHYHP� DSUHVHQWDU� DV� RSo}HV�
FRUUHWDV� VHJXLQGR� D� TXDOTXHU� WLSR� GH� RUGHP� SUHYLDPHQWH� HVWDEHOHFLGD�� 1­2� GHYH� VHU� XPD�
SUHRFXSDomR�GR�GRFHQWH�LQVWUXWRU�KDUPRQL]DU�D�TXDQWLGDGH�GH�DOWHUQDWLYDV�FRUUHWDV�QDV����RSo}HV��
QHP� HVWDEHOHFHU� XPD� RUGHQDomR� SDUD� DV�PHVPDV�� SRLV� TXDOTXHU� RUGHP� SUp�HVWDEHOHFLGD� SRGH� VHU�
GHVFREHUWD�SHOR�HVWDJLiULR��DVVLP�REWHQGR�XP�PHOKRU�UHVXOWDGR�QD�SURYD��LQGHSHQGHQWH�GH�GRPLQDU�
R�FRQWH~GR��
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����02'$/,'$'(6�'(�,7(0�'(�0Ò/7,3/$�(6&2/+$�

([LVWHP� YiULRV� WLSRV� GH� LWHQV� � REMHWLYRV�� P~OWLSOD�HVFROKD�� IDOVR�YHUGDGHLUR��
SUHHQFKLPHQWR� GH� ODFXQDV� �FRPSOHWDPHQWR�� H� HPSDUHOKDPHQWR� GH� ODFXQDV� �� DVVRFLDomR� ��� e�
LPSRUWDQWH� YDULDU� R� WLSR� GH� LWHP� HODERUDGR��8PD�SURYD� FRPSRVWD� VRPHQWH� SRU� LWHQV� GH�P~OWLSOD�
HVFROKD� WRUQD�VH� FDQVDWLYD� H�PRQyWRQD� SDUD� R� HVWDJLiULR�� SRGHQGR� LQIOXHQFLDU� QHJDWLYDPHQWH� VHX�
GHVHPSHQKR�� $� 6XEGLYLVmR� GH� $YDOLDomR� SRVVXL� SXEOLFDo}HV� H� WH[WRV� GH� GLYHUVRV� DXWRUHV� TXH�
RULHQWDP� D� FRQVWUXomR� GH� LWHQV� REMHWLYRV� H� HVWi� j� GLVSRVLomR� GRV� LQVWUXWRUHV� LQWHUHVVDGRV� SDUD�
FRQVXOWD��

2%6��3DUD�PDLRU� HILFiFLD�QD� DSOLFDomR�H�QR� FRQWUROH�� FDGD� LWHP�GH�SURYD�GHYH� VHU�
HODERUDGR�VHSDUDGDPHQWH��HP�IRUPXOiULR�SUySULR��

,QIRUPDo}HV�VREUH�R�QtYHO�GH�DSUHQGL]DJHP�TXH�R�LWHP�SUHWHQGH�DWLQJLU��D�HVWLPDWLYD�
TXDQWR�DR�ËQGLFH�GH�)DFLOLGDGH�GR�LWHP���)iFLO��0pGLR�RX�'LItFLO���DV�8QLGDGHV�H�6XEXQLGDGHV��D�TXH�
VH�UHIHUHP�H�D�IRQWH�GH�&RQVXOWD�XVDGD�FRPR�UHIHUrQFLD�QD�FRQVWUXomR�GR�LWHP���MXVWLILFDWLYD���VmR�GH�
H[WUHPD� LPSRUWkQFLD� SDUD� D� 6XEGLYLVmR� GH� $YDOLDomR� H� DWXDP� FRPR� VXEVtGLRV� QD� RUJDQL]DomR� H�
VHOHomR�GRV�LWHQV�TXH�FRPS}HP�FDGD�SURYD��

,,,�&21&/86­2�

$�$YDOLDomR� p� XPD� WDUHID� QHFHVViULD� H� SHUPDQHQWH� GR� WUDEDOKR� GRFHQWH�� TXH� GHYH�
DFRPSDQKDU��SDVVR�D�SDVVR��R�SURFHVVR�GH�HQVLQR�H�DSUHQGL]DJHP��3RU�PHLR�GHOD��RV�UHVXOWDGRV�TXH�
YmR�VHQGR�REWLGRV�QR�GHFRUUHU�GR�WUDEDOKR�FRQMXQWR�GR�LQVWUXWRU�H�GRV�HVWDJLiULRV�VmR�FRPSDUDGRV�
FRP�RV�REMHWLYRV�SURSRVWRV��D�ILP�GH�FRQVWDWDU�SURJUHVV}HV��GLILFXOGDGHV�H�UHRULHQWDU�R�WUDEDOKR�SDUD�
DV�FRQGLo}HV�QHFHVViULDV��$�DYDOLDomR�p�XPD�UHIOH[mR�VREUH�R�QtYHO��GH�TXDOLGDGH�GR�WUDEDOKR�HVFRODU�
WDQWR� GR� GRFHQWH�LQVWUXWRU� H� GRV� HVWDJLiULRV�� TXDQWR� GR� FXUUtFXOR�� GD� SUySULD� LQVWUXomR� H� GRV�
LQVWUXPHQWRV�GH��DYDOLDomR��
)LQDOPHQWH�� XPD� DGYHUWrQFLD�� DV� SURYDV� VmR� DSHQDV� LQVWUXPHQWRV� SDUD� VH� DOFDQoDU� ILQV�� RV� GDGRV�
SURSRUFLRQDGRV�SRU�PHLR�GHOD�GHYHP�VHU�VXEPHWLGRV�D�XPD�DSUHFLDomR�TXDOLWDWLYD�HP�UHODomR�DRV�
REMHWLYRV�GR�HQVLQR��$WLQJLU�HVVHV�REMHWLYRV�GHSHQGH�GH�PXLWRV�IDWRUHV�H�XP�GHOHV�p��VHP�G~YLGD��D�
KDELOLGDGH�GR�LQVWUXWRU�HP�HVFROKHU�R�WLSR�GH�LWHP�TXH�PDLV�DWHQGD�DRV�SURSyVLWRV�HP�YLVWD���

%LEOLRJUDILD�

0('(,526��(WKHO�%DX]HU��3URYDV�2EMHWLYDV��GLVFXUVLYDV��2UDLV�H�7pFQLFDV�
���(GLomR��(GLWRUD�GD�)XQGDomR�*HW~OLR�9DUJDV��������
/,%Æ1(2��-RVp�&DUORV��'LGiWLFD���6pULH�)RUPDomR�GR�3URIHVVRU�
���(GLomR��(GLomR�&RUWH]��������
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����5(&20(1'$d®(6�*(5$,6��

��RV�H[HUFtFLRV�GHYHUmR�VHU�UHDOL]DGRV�QXP�PHVPR�GLD��
��HYLWDU�UHDOL]DU�RV�WHVWHV�ORFDOL]DGRV�HP�SLVRV�LQDGHTXDGRV��DTXHFLGRV��SHGUHJRVRV��
HWF��H�HP�KRUiULRV�FRP�DOWDV�WHPSHUDWXUDV��H�

��RV�H[HUFtFLRV�ORFDOL]DGRV�GHYHUmR�VHU�UHDOL]DGRV�j�VRPEUD��

����� 2� 7HVWH� GH� $YDOLDomR� GR� &RQGLFLRQDPHQWR� )tVLFR� �7$&)�� YLVD� PHGLU� H� DYDOLDU� RV� SDGU}HV�
LQGLYLGXDLV� D� VHUHP� DWLQJLGRV� SHORV� FDQGLGDWRV� LQVFULWRV� QRV� FRQFXUVRV� GH� DGPLVVmR� DRV� FXUVRV� H�
HVWiJLRV�GR�&RPDQGR�GD�$HURQiXWLFD��

���� 2V� SDGU}HV� LQGLYLGXDLV� D� VHUHP� DWLQJLGRV� SHORV� HVWDJLiULRV� GXUDQWH� R� 7$&)� VHUYLUmR� GH�
SDUkPHWUR�SDUD�DIHULU�VH�HOH�SRVVXL�DV�FRQGLo}HV�PtQLPDV�QHFHVViULDV�SDUD�VXSRUWDU�R�HVIRUoR�ItVLFR�D�
TXH� VHUi� VXEPHWLGR� GXUDQWH� R� FXUVR�� FRP� YLVWDV� DR� ILQDO� GHVWH� VHU� FDSD]� GH� DWLQJLU� RV� SDGU}HV�
H[LJLGRV�GR�PLOLWDU�GD�DWLYD��

����2�7$&)�VHUi� UHDOL]DGR�HP�XP�~QLFR�GLD��6HUmR�H[HFXWDGRV�GRLV�H[HUFtFLRV�TXH�VH�VHJXHP�H��
DSyV��VHUi�UHDOL]DGD�D�FRUULGD��

�����7(67(�1����� )/(;­2�(�(;7(16­2�'26�%5$d26�&20�$32,2�'(�)5(17(�
62%5(�2�62/2�

'XUDomR�� VHP�OLPLWH�GH�WHPSR��
7HQWDWLYD�� ����XPD���
3RVLomR�LQLFLDO�� DSRLR� GH� IUHQWH� VREUH� R� VROR�� PDQWHQGR� R� FRUSR� WRWDOPHQWH� HVWLFDGR� FRP� DV�

PmRV�OLJHLUDPHQWH�DIDVWDGDV�HP�UHODomR�j�SURMHomR�GRV�RPEURV��RV�SpV�SDUDOHORV��
XQLGRV�H�DSRLDGRV�QR�VROR��ILJ����H���%���

���7HPSR�� IOH[LRQDU� RV� PHPEURV� VXSHULRUHV�� SURFXUDQGR� DSUR[LPDU� R� SHLWR� GR� VROR� R�
Pi[LPR�SRVVtYHO��GH�WDO�IRUPD�TXH�R�SODQR�GDV�FRVWDV�ILTXH�DEDL[R�GR�SODQR�GRV�
FRWRYHORV��PDQWHQGR�R�FRUSR�UHWR��ILJ���$���&���
&DVR� R� GLVFHQWH� DSUR[LPH� R� SHLWR� GR� VROR� R� Pi[LPR� SRVVtYHO� H� QmR� FRQVLJD�
SDVVDU� R� WURQFR� GD� OLQKD� GRV� FRWRYHORV�� D� UHSHWLomR� GHYHUi� VHU� FRQVLGHUDGD�
FRUUHWD��

���7HPSR�� HVWHQGHU�RV�PHVPRV��YROWDQGR�j�SRVLomR�LQLFLDO���ILJ���%���
&RQWDJHP�� TXDQGR�D�H[WHQVmR�IRU�FRPSOHWDGD��FRQWDU�VH�i�XPD�UHSHWLomR��
1��GH�UHSHWLo}HV�� R� Pi[LPR� GH� UHSHWLo}HV�� VHP� SDXVDV� SDUD� GHVFDQVR� H� VHP� GHVFDUDFWHUL]DU� R�

H[HUFtFLR��

(UURV�PDLV�FRPXQV��
D�� DSRLDU�R�SHLWR�QR�VROR��
E��PXGDU�D�SRVLomR�GR�FRUSR��GHL[DQGR�GH�PDQWr�OR�UHWR��
F�� QmR�IOH[LRQDU�RX�HVWHQGHU�WRWDOPHQWH�RV�PHPEURV�VXSHULRUHV��
G�� HOHYDU�SULPHLUR�R�WURQFR�H�GHSRLV�RV�TXDGULV��H�
H�� DOWHUDU�R�ULWPR�GH�H[HFXomR�RX�SDUDU�SDUD�GHVFDQVDU��
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'XUDomR�����������������XP�PLQXWR��
7HQWDWLYD�� ����XPD���
3RVLomR�LQLFLDO�� GHLWDGR�HP�GHF~ELWR�GRUVDO��PmRV�FUX]DGDV�DR�SHLWR�QD�DOWXUD�GRV�RPEURV��MRHOKRV�

QXPD�DQJXODomR�GH�����JUDXV��SpV�DOLQKDGRV�FRP�R�SURORQJDPHQWR�GR�TXDGULO� H�
ILUPHV�DR�VROR��IL[DGRV�FRP�R�DX[tOLR�GH�XP�LQVWUXWRU�RX�XP�RXWUR�DOXQR���ILJ�����

���7HPSR�� IOH[LRQDU�R�WURQFR�DWp�WRFDU�RV�FRWRYHORV�QR�WHUoR�GLVWDO�GDV�FR[DV��UHJLmR�SUy[LPD�
DR�MRHOKR���ILJ���$��ILJ���%�H�ILJ���&���

���7HPSR�� YROWDU�j�SRVLomR�LQLFLDO�DWp�TXH�D�SDUWH�VXSHULRU�GDV�FRVWDV�WRTXH�R�VROR��ILJ�����
&RQWDJHP�� FDGD�YH]�TXH�R����WHPSR�VH�FRPSOHWDU��FRQWDU�VH�i�XPD�UHSHWLomR�
1��GH�UHSHWLo}HV�� R�Pi[LPR�GH�UHSHWLo}HV�FRUUHWDV�TXH�FRQVHJXLU�UHDOL]DU��VHP�SDXVDV�SDUD�GHVFDQVR��

GHQWUR�GR�LQWHUYDOR�GH�WHPSR�GH�XP�PLQXWR��

(UURV�PDLV�FRPXQV��
D�� VROWDU� DV�PmRV�GR�SHLWR�RX�DX[LOLDU� D� IOH[mR�GR� WURQFR�FRP� LPSXOVR�GRV�

EUDoRV��
E�� QmR�HQFRVWDU�R�FRWRYHOR�QR�WHUoR�GLVWDO�GDV�FR[DV��
F�� QmR�HQFRVWDU�DV�FRVWDV�QR�VROR�QR����WHPSR��
G�� SDUDU�SDUD�GHVFDQVDU��H�
H�� QmR�PDQWHU�RV�MRHOKRV�QD�DQJXODomR�GH������

)LJ����

)LJ���%�

)LJ���$�

)LJ���&�
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'XUDomR�� ����GR]H��PLQXWRV��
7HQWDWLYD�� ����XPD���
/RFDO�� 3LVWD� GH� DWOHWLVPR� RX� TXDOTXHU� RXWUR� SHUFXUVR� QR� SODQR� KRUL]RQWDO�� FRP�

GHFOLYLGDGH� QmR� VXSHULRU� D� ������� H� GHYLGDPHQWH� DIHULGD�� 2� SHUFXUVR� SRGHUi��
SUHIHUHQFLDOPHQWH��WHU�PDUFDo}HV�D�FDGD����PHWURV��FRQHV�H�PDUFDo}HV�QDV�ODWHUDLV�
GD�SLVWD���SDUD�IDFLOLWDU�R�UHJLVWUR�GR�DYDOLDGRU�H�R�FRQWUROH�GR�ULWPR�GD�FRUULGD�SRU�
SDUWH�GR�DYDOLDGR��

([HFXomR�� $� FRUULGD� GH� ��� �GR]H�� PLQXWRV� SRGH� VHU� IHLWD� HP� TXDOTXHU� ULWPR�� 2� GLVFHQWH�
SRGHUi�LQWHUFDODU�D�FRUULGD�FRP�FDPLQKDGD��GHVGH�TXH�HVWD�DOWHUQkQFLD�FRUUHVSRQGD�
DR�HVIRUoR�Pi[LPR�GR�DYDOLDGR�SDUD�R�SHUFXUVR�SUHYLVWR��QmR�SRGHQGR�R�PHVPR�
SDUDU�RX�VHQWDU�SDUD�GHVFDQVDU��
2� WHVWH� p� LQLFLDGR� FRP� XP� VLOYR� FXUWR� GH� DSLWR� H� WHUPLQD� FRP� XP� VLOYR� ORQJR��

PRPHQWR�HVWH�HP�TXH�RV�DYDOLDGRV�LQLFLDUmR�D�YROWD�j�FDOPD��GHVORFDQGR�VH�QR�VHQWLGR�SHUSHQGLFXODU�
DR�GD�H[HFXomR�GR�SHUFXUVR��GHQWUR�GRV�OLPLWHV�GD�SLVWD��SHUPDQHFHQGR�DVVLP�DWp�TXH�R�LQVWUXWRU�DQRWH�
D�GLVWkQFLD�SRU�HOH�SHUFRUULGD�H�R�OLEHUH�GR�WHVWH��
&RQWDJHP�� 2�UHVXOWDGR�REWLGR�VHUi�HP�IXQomR�GD�GLVWkQFLD�SHUFRUULGD�SHOR�GLVFHQWH�GXUDQWH�R�

WHPSR�HVWDEHOHFLGR��

)LJ����

)LJ���%�

)LJ���$
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��RV�H[HUFtFLRV�GHYHUmR�VHU�UHDOL]DGRV�QXP�PHVPR�GLD��
��HYLWDU�UHDOL]DU�RV�WHVWHV�ORFDOL]DGRV�HP�SLVRV�LQDGHTXDGRV��DTXHFLGRV��SHGUHJRVRV��
HWF��H�HP�KRUiULRV�FRP�DOWDV�WHPSHUDWXUDV��H�

��RV�H[HUFtFLRV�ORFDOL]DGRV�GHYHUmR�VHU�UHDOL]DGRV�j�VRPEUD��

����� 2� 7HVWH� GH� $YDOLDomR� GR� &RQGLFLRQDPHQWR� )tVLFR� �7$&)�� YLVD� PHGLU� H� DYDOLDU� RV� SDGU}HV�
LQGLYLGXDLV� D� VHUHP� DWLQJLGRV� SHORV� FDQGLGDWRV� LQVFULWRV� QRV� FRQFXUVRV� GH� DGPLVVmR� DRV� FXUVRV� H�
HVWiJLRV�GR�&RPDQGR�GD�$HURQiXWLFD��

���� 2V� SDGU}HV� LQGLYLGXDLV� D� VHUHP� DWLQJLGRV� SHORV� HVWDJLiULRV� GXUDQWH� R� 7$&)� VHUYLUmR� GH�
SDUkPHWUR�SDUD�DIHULU�VH�HOH�SRVVXL�DV�FRQGLo}HV�PtQLPDV�QHFHVViULDV�SDUD�VXSRUWDU�R�HVIRUoR�ItVLFR�D�
TXH� VHUi� VXEPHWLGR� GXUDQWH� R� FXUVR�� FRP� YLVWDV� DR� ILQDO� GHVWH� VHU� FDSD]� GH� DWLQJLU� RV� SDGU}HV�
H[LJLGRV�GR�PLOLWDU�GD�DWLYD��

����2�7$&)�VHUi� UHDOL]DGR�HP�XP�~QLFR�GLD��6HUmR�H[HFXWDGRV�GRLV�H[HUFtFLRV�TXH�VH�VHJXHP�H��
DSyV��VHUi�UHDOL]DGD�D�FRUULGD��

����7(67(�1����� )/(;­2�(�(;7(16­2�'26�%5$d26�&20�$32,2�'(�)5(17(�
62%5(�2�62/2�

'XUDomR�� VHP�OLPLWH�GH�WHPSR��
7HQWDWLYD�� ����XPD���
3RVLomR�LQLFLDO�� DSRLR�GH�IUHQWH�VREUH�R�VROR��DSRLDQGR�RV� MRHOKRV�QR�FKmR��ILJ������PDQWHQGR�R�

FRUSR�HVWLFDGR��FRP�DV�PmRV� OLJHLUDPHQWH�DIDVWDGDV�HP�UHODomR�j�SURMHomR�GRV�
RPEURV��RV�SpV�SDUDOHORV��XQLGRV�H�DSRLDGRV�QR�VROR��ILJ�����H���%���

���7HPSR�� IOH[LRQDU� RV� PHPEURV� VXSHULRUHV�� SURFXUDQGR� DSUR[LPDU� R� SHLWR� GR� VROR� R�
Pi[LPR�SRVVtYHO��GH�WDO�IRUPD�TXH�R�SODQR�GDV�FRVWDV�ILTXH�DEDL[R�GR�SODQR�GRV�
FRWRYHORV�� PDQWHQGR� R� FRUSR� FRP� D� PHQRU� IOH[mR� SRVVtYHO� HP� IXQomR� GRV�
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