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$SURYD� D� HGLomR� GD� 1RUPD� TXH� GLVS}H�
VREUH� R� 6LVWHPD� GH� 6XEVLVWrQFLD� GR�
&RPDQGR�GD�$HURQiXWLFD�
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3RUWDULD�6()$�Q����$-85��GH����GH�DJRVWR�GH�������R�52&$�������³5HJXODPHQWR�GD�',5$'´�
DSURYDGR�SHOD�3RUWDULD�Q�������*&���GH����GH�QRYHPEUR�GH�������R�5,&$��������³5HJLPHQWR�
,QWHUQR� GD� ',5$'´� DSURYDGR� SHOD� 3RUWDULD� ',5$'� Q�� ����*$%$'�� GH� ��� GH� QRYHPEUR� GH�
������ WHQGR�HP�YLVWD�R�GLVSRVWR�QD� ,&$�������³,PSODQWDomR�H�*HUHQFLDPHQWR�GH�6LVWHPDV�QR�
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'HVGH�VXD�FULDomR��HP����GH�MDQHLUR�GH�������D�)RUoD�$pUHD�%UDVLOHLUD��)$%��
WHP�VH�DGDSWDGR�jV� LQRYDo}HV�H�QHFHVVLGDGHV� LPSRVWDV�SHODV� WUDQVIRUPDo}HV�GRV�SDQRUDPDV�
QDFLRQDO�H�LQWHUQDFLRQDO��$OLQKDGR�D�HVVD�GLQkPLFD��R�6LVWHPD�GH�6XEVLVWrQFLD�GR�&RPDQGR�GD�
$HURQiXWLFD� �6,68%��� LQVWLWXtGR�SRU� LQWHUPpGLR� GD�3RUWDULD�Q������*0���GH����GH�PDLR�GH�
������SDVVRX�WDPEpP�SRU�DOJXPDV�UHIRUPXODo}HV�DR�ORQJR�GHVVH�SHUtRGR�

$�DOLPHQWDomR�VHPSUH� IRL� IDWRU�HVVHQFLDO�SDUD�D�H[LVWrQFLD�GR�VHU�KXPDQR��2�
YtQFXOR�HQWUH�R�KRPHP�H�R�DOLPHQWR�VH�WRUQRX�DLQGD�PDLV�IRUWH�D�SDUWLU�GD�GHVFREHUWD�GR�IRJR��
TXH� DFUHVFHQWRX� VDERUHV� H� WH[WXUDV� GLIHUHQWHV� DR� TXH� VH� FRQVXPLD�� $� SDUWLU� WDPEpP� GR�
PRPHQWR� HP� TXH� DGTXLULPRV� R� FRQKHFLPHQWR� VREUH� SODQWLR� GH� JUmRV�� KRUWDOLoDV� H� IUXWDV�� D�
FULDWLYLGDGH� KXPDQD� FRQWULEXLX� SDUD� R� GHVHQYROYLPHQWR� GD� DWLYLGDGH� FXOLQiULD� H� GD� FXOWXUD�
DOLPHQWDU�� -i� VH� SHUFHELD�� HQWmR�� TXH� R� DOLPHQWR�� DOpP� GH� VDFLDU� D� IRPH�� WDPEpP� HUD� XPD�
SUHFLRVD�IRQWH GH�SUD]HU�

'RV� HVIRUoRV� HPSUHJDGRV� QD� FDoD� H� GDV� WHQWDWLYDV� GH� FULDU� SODQWDo}HV��
QDVFHUDP�WpFQLFDV��XWHQVtOLRV�H�IHUUDPHQWDV�TXH�SHUPLWLUDP�j�UDoD�KXPDQD�GLPLQXLU�R�WHPSR�
GHGLFDGR�D� WDUHIDV�YROWDGDV�DR�SURYLPHQWR�GH�VXD�VXEVLVWrQFLD�H��HP�FRQVHTXrQFLD��SDVVDU�D�
RFXSi�OR�FRP�RXWUDV� DWLYLGDGHV�H�GHVDILRV�� LQFLWDQGR� WDPEpP�D�FRQIOLWRV�FRP�RXWURV�SRYRV��
'HVVHV� FRQIOLWRV�� QDVFHUDP� RV� HPEUL}HV� GDV� )RUoDV�0LOLWDUHV� H� FRP� HOHV� D� QHFHVVLGDGH� GH�
DSRLR�DR�FRPEDWH��1HVVD�iUHD��D�DOLPHQWDomR�HP�FDPSDQKD�GHPRQVWURX��DR�ORQJR�GR�WHPSR��
VXD�HVVHQFLDOLGDGH� GDGR�TXH�JUDQGHV�GHUURWDV�IRUDP�PDUFDGDV�SRU�IDOKDV�QR�DSRLR�ORJtVWLFR��
FRP� LPSDFWR�SDUD�R�EHP�HVWDU�GD� WURSD��$OLPHQWR�QD�TXDQWLGDGH�H�TXDOLGDGH� LGHDLV� VHPSUH�
IRUDP� D� JDUDQWLD� GR� HPSUHJR� RSHUDFLRQDO� GD� WURSD� H� GD� PDQXWHQomR� GR�PRUDO� HOHYDGR� GR�
FRPEDWHQWH��

1R�kPELWR�GR�&RPDQGR�GD�$HURQiXWLFD��D�DOLPHQWDomR�PLOLWDU�QRV�WHPSRV�GH�
SD]� FRQWLQXD� WHQGR� R� VHX� SDSHO� GH� UHOHYkQFLD� SDUD� TXH� VXDV� DWLYLGDGHV� H� WDUHIDV� VHMDP�
FXPSULGDV��SHUPLWLQGR�R�FRQWtQXR�SUHSDUR�H�HPSUHJR�GRV�PLOLWDUHV�HQJDMDGRV�HP�H[HUFtFLRV�H�
RSHUDo}HV� GD� )RUoD� $pUHD� %UDVLOHLUD�� 6RE� HVVD� yWLFD�� SRUWDQWR�� LQVWLWXLX�VH� R� 6LVWHPD� GH�
6XEVLVWrQFLD�GR�&RPDQGR�GD�$HURQiXWLFD��6,68%���FRP�D�ILQDOLGDGH�GH�SODQHMDU��RUJDQL]DU��
GLVFLSOLQDU��RULHQWDU��FRRUGHQDU��FRQWURODU�H�H[HFXWDU�DV�DWLYLGDGHV�GH�6XEVLVWrQFLD�QR�kPELWR�
GR� &20$(5�� FRP� YLVWDV� D� DVVHJXUDU� R� SURYLPHQWR� GH� DOLPHQWDomR� j� WURSD�� GH� IRUPD�
XQLIRUPH��HILFD]�H�HILFLHQWH�

$� 1RUPD� GR� 6LVWHPD� GH� 6XEVLVWrQFLD� � 160$� ������� GH� �� GH� IHYHUHLUR� GH�
������FRPSOHPHQWDGD�SRU�RXWURV�GLVSRVLWLYRV�UHJXODWyULRV��SHUPDQHFHX�YLJHQWH�DWp�D�SUHVHQWH�
GDWD��(QWUHWDQWR��FRQVLGHUDQGR�DV�WUDQVIRUPDo}HV�WHFQROyJLFDV��HFRQ{PLFDV�H�VRFLDLV��DOLDGDV�j�
FRQVWDQWH�QHFHVVLGDGH�GH�VH�DSULPRUDU� WRGD�D� ORJtVWLFD�GDV�FDGHLDV�GH�VXSULPHQWR�H�GH�YDORU�
DSOLFDGDV� DR� 6,68%�� EHP� FRPR� j� UHVWUXWXUDomR� GD� )RUoD� RFRUULGD� QR� DQR� GH� ������ HP�
FXPSULPHQWR�j�'&$��������&RQFHSomR�(VWUDWpJLFD�)RUoD�$pUHD������ WRUQRX�VH�LPSHULRVD�D�
QHFHVVLGDGH�GH�DWXDOL]DomR�GD�IRUPD�H�GRV�FRQFHLWRV�SUHVHQWHV�QD�1RUPD�

$VVLP�� SRUWDQWR�� D UHHGLomR� GD� SUHVHQWH� UHJXODPHQWDomR� WHP� D� ILQDOLGDGH� GH�
DMXVWi�OD�D�HVVD�QRYD�FRQMXQWXUD��FRQVROLGDQGR�QRYDV�UHJUDV�D�VHUHP�REVHUYDGDV�SRU�FDGD�HOR�
GR� 6LVWHPD� QR� JHUHQFLDPHQWR�� FRRUGHQDomR�� H[HFXomR� H� FRQWUROH� GDV� DWLYLGDGHV� VLVWrPLFDV�
UHODFLRQDGDV�j�iUHD GH�VXEVLVWrQFLD��QR�kPELWR�GR�&20$(5�
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$�SUHVHQWH�1RUPD� WHP�SRU� ILQDOLGDGH�HVWDEHOHFHU�D�RUJDQL]DomR��GLVFLSOLQDU�R�
IXQFLRQDPHQWR� H� RULHQWDU� R� JHUHQFLDPHQWR� GDV� DWLYLGDGHV� UHODFLRQDGDV� DR� 6LVWHPD� GH�
6XEVLVWrQFLD�GR�&RPDQGR�GD�$HURQiXWLFD��6,68%���LQVWLWXtGR�RULJLQDOPHQWH�SHOD�3RUWDULD�Q��
����*0���GH����GH�PDLR�GH������H UHIRUPXODGR�SRU�PHLR�GD�3RUWDULD�Q������*&���GH���GH�
PDLR�GH������ �SXEOLFDGD�QR�%&$�Q������GH����GH�PDLR�GH��������PHGLDQWH� D�GHILQLomR�GD�
HVWUXWXUD� H� HOHPHQWRV� FRQVWLWXWLYRV� GR� 6LVWHPD�� EHP� FRPR� GDV� DWULEXLo}HV�� FRPSHWrQFLDV� H�
UHVSRQVDELOLGDGHV�GR�ÏUJmR�&HQWUDO�H�GH�FDGD�XP�GRV�(ORV�6LVWrPLFRV�

��� &21&(,78$d®(6

����� 6,67(0$

e� R� FRQMXQWR� GH� HOHPHQWRV� LQWHJUDQWHV� H� LQWHUGHSHQGHQWHV�� TXH� WHP� SRU�
ILQDOLGDGH�UHDOL]DU�XPD�WDUHID�GH�DSRLR�HP�SURYHLWR�GD�PLVVmR�SULQFLSDO�GH�XPD�RUJDQL]DomR�

������1250$�'(�6,67(0$

,QVWUXomR� HPLWLGD� SHOR�ÏUJmR� &HQWUDO� GR� 6LVWHPD� H� DSURYDGD� SRU� DXWRULGDGH�
FRPSHWHQWH�� YLVDQGR� GHILQLU� D� HVWUXWXUD� H� HOHPHQWRV� FRQVWLWXWLYRV� GR� 6LVWHPD�� EHP� FRPR�
GLVFLSOLQDU� H� UHJXODPHQWDU� DV� DWULEXLo}HV�� DWLYLGDGHV� H� R� LQWHU�UHODFLRQDPHQWR� HQWUH� HORV� GR�
6LVWHPD�FRQVLGHUDGR�

����� 6,67(0$�'(�68%6,67Ç1&,$��6,68%��

&RQMXQWR� GH� yUJmRV� RX� HOHPHQWRV� LQWHJUDQWHV� H� LQWHUGHSHQGHQWHV�� VXMHLWRV� j�
RULHQWDomR�QRUPDWLYD�GH�VHX�ÏUJmR�&HQWUDO��LQWHUOLJDGRV�VLVWHPLFDPHQWH��PDV�VHP�SUHMXt]R�GD�
VXERUGLQDomR�IXQFLRQDO�DR�yUJmR�HP�FXMD�HVWUXWXUD�DGPLQLVWUDWLYD�HVWLYHUHP�LQWHJUDGRV��FRP�D�
ILQDOLGDGH� GH� RUJDQL]DU� H� SDGURQL]DU� D� H[HFXomR� GH� WDUHIDV� LQWHUGHSHQGHQWHV� H� UHODFLRQDGDV�
HQWUH�VL��SDUD�R�DOFDQFH�GH�REMHWLYRV�FRPXQV�UHODFLRQDGRV�DR�SURYLPHQWR�GD�DOLPHQWDomR�GR�
SHVVRDO�PLOLWDU�H�FLYLO�GD�$HURQiXWLFD�

$� YLQFXODomR� GHVVHV� yUJmRV� RX� HOHPHQWRV� HQWUH� VL� RFRUUH� SRU� LQWHUHVVH� GH�
FRRUGHQDomR� H� RULHQWDomR� WpFQLFD� H� QRUPDWLYD� ILFDQGR� RV� PHVPRV� VXMHLWRV� j� VXSHUYLVmR�
WpFQLFD� H� j� ILVFDOL]DomR� GDV� DWLYLGDGHV� SHOR� ÏUJmR� &HQWUDO� GR� 6LVWHPD�� QmR� LPSOLFDQGR�
VXERUGLQDomR�KLHUiUTXLFD�

����� (/26�'2�6,68%

6mR�DV�2UJDQL]Do}HV�0LOLWDUHV��20��RX�IUDo}HV�GH�20�SHUWHQFHQWHV�j�HVWUXWXUD�
EiVLFD GR�&20$(5��TXH�H[HFXWDP�DWLYLGDGHV�RX�WDUHIDV�UHODFLRQDGDV�j�iUHD�GH�VXEVLVWrQFLD��
EHP� FRPR� RXWURV� yUJmRV� S~EOLFRV� H� SULYDGRV� VHP� DWULEXLo}HV� HVSHFtILFDV� UHODFLRQDGDV� DR�
6,68%��PDV�TXH�HYHQWXDOPHQWH�VmR�DSRLDGRV�FRP�PHLRV�RSHUDFLRQDLV�DORFDGRV�DR�6LVWHPD�

����� 6(59,d2�'(�68%6,67Ç1&,$��5$1&+2�
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e�R�FRQMXQWR�GH�UHFXUVRV�RUoDPHQWiULRV��KXPDQRV��PDWHULDLV��LQIUDHVWUXWXUDLV�H�
GH�SURFHVVRV��YLQFXODGRV�j�HVWUXWXUD�GH�XPD�2UJDQL]DomR�RX�)UDomR�GH�2UJDQL]DomR�0LOLWDU�
FODVVLILFDGD��SDUD�HIHLWR�GH�DSRLR�GH�UDQFKR��FRPR�8QLGDGH�$SRLDGRUD�RX�8QLGDGH�$SRLDGD��
UHVSRQViYHO�SHOR�SURYLPHQWR�GD�DOLPHQWDomR�DR�VHX�HIHWLYR�

������81,'$'(�$32,$'25$

1R� kPELWR� GR� &20$(5�� UHIHUH�VH� j� 2UJDQL]DomR� 0LOLWDU� �20�� DVVLP�
FODVVLILFDGD��SDUD�HIHLWR�GH�DSRLR�GH�UDQFKR��SRU�GLVSRU�GH�VHUYLoR�GH�UDQFKR�RUJDQL]DGR�FRP�
FDSDFLGDGH�GH�SURGXomR�SUySULD�GH�DOLPHQWRV��SRGHQGR�RX�QmR�UHDOL]DU�D�GLVWULEXLomR�D�RXWUDV�
20�RX�IUDo}HV�GH�20�

������81,'$'(�$32,$'$

1R�kPELWR�GR�&20$(5��UHIHUH�VH�j�2UJDQL]DomR�0LOLWDU� �20��RX�IUDomR�GH�
20��DVVLP�FODVVLILFDGD��SDUD�HIHLWR�GH�DSRLR�GH�UDQFKR��SRU�QmR�SRVVXLU�SURGXomR�SUySULD�GH�
DOLPHQWRV��RX�SRVVXLU�FDSDFLGDGH�OLPLWDGD�GH�SURGXomR�SUySULD��SRUpP�UHFHEHQGR�DSRLR�SOHQR�
RX�FRPSOHPHQWDU�GH�DOLPHQWDomR�IRUQHFLGD�SRU�8QLGDGH�$SRLDGRUD�

��� Æ0%,72

$� SUHVHQWH� 1RUPD�� GH� REVHUYkQFLD� REULJDWyULD�� DSOLFD�VH� D� WRGDV� DV� 20� H�
IUDo}HV� GH� 20� GR� &20$(5�� FODVVLILFDGDV� FRPR� 8QLGDGHV� $GPLQLVWUDWLYDV�� FRQIRUPH�
3RUWDULD�HVSHFtILFD�GR�&RPDQGDQWH�GD�$HURQiXWLFD�
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3RU�6LVWHPD�GH�6XEVLVWrQFLD�FRPSUHHQGH�VH�R�FRQMXQWR�GH�yUJmRV�RX�HOHPHQWRV�
LQWHJUDQWHV� H� LQWHUGHSHQGHQWHV�� VXMHLWRV� j� RULHQWDomR� QRUPDWLYD� GH� VHX� ÏUJmR� &HQWUDO��
LQWHUOLJDGRV� VLVWHPLFDPHQWH��PDV� VHP�SUHMXt]R�GD� VXERUGLQDomR� IXQFLRQDO�DR�yUJmR�HP�FXMD�
HVWUXWXUD� DGPLQLVWUDWLYD� HVWLYHUHP� LQWHJUDGRV�� FRP�D� ILQDOLGDGH� GH� RUJDQL]DU� H� SDGURQL]DU� D�
H[HFXomR� GH� WDUHIDV� LQWHUGHSHQGHQWHV� H� UHODFLRQDGDV� HQWUH� VL� SDUD� R� DOFDQFH� GH� REMHWLYRV�
FRPXQV�UHODFLRQDGRV�DR�SURYLPHQWR�GD�DOLPHQWDomR�GR�SHVVRDO�PLOLWDU�H�FLYLO�GD�$HURQiXWLFD�

��� $7,9,'$'(6�'(6(192/9,'$6�12�Æ0%,72�'2�6,68%

6mR� DV� DWLYLGDGHV� WpFQLFDV�� JHUHQFLDLV� H� VXSHUYLVRUDV� GHVHQYROYLGDV� FRP� D�
ILQDOLGDGH� GH� DOFDQoDU� H� PDQWHU� R� IOX[R� DGHTXDGR� GH� PDWHULDLV� H� VHUYLoRV� QHFHVViULRV� DR�
IXQFLRQDPHQWR�GR�6LVWHPD�GH�6XEVLVWrQFLD��6,68%��

��� 2%-(7,926�'2�6,68%

$� ILP� GH DWHQGHU� DR� SURSyVLWR� GR� 6,68%�� Do}HV� VmR� FRRUGHQDGDV� HQWUH� VHXV�
(ORV�FRPSRQHQWHV�H�RXWUDV�2UJDQL]Do}HV�H�,QVWLWXLo}HV��FRP�RV�VHJXLQWHV�REMHWLYRV��

D� JDUDQWLU�R�IOX[R�HILFD]��HILFLHQWH�H�HIHWLYR�GRV�PDWHULDLV�H�VHUYLoRV�QHFHVViULRV�
DR�IXQFLRQDPHQWR�DGHTXDGR GR�6,68%��

E� DVVHJXUDU� D� SDGURQL]DomR� GRV� VHUYLoRV� GH� VXEVLVWrQFLD�� VHMD� QR� TXH� WDQJH� D�
PDWHULDLV�H�XWHQVtOLRV�GH�XVR�GLYHUVR��HTXLSDPHQWRV��LQIUDHVWUXWXUD��FDSDFLWDomR��
PRELOLiULRV�H�SURFHVVRV�JHUHQFLDLV�H�GH�SURGXomR��JDUDQWLQGR�XQLIRUPLGDGH�GRV�
VHUYLoRV� LGHQWLGDGH�FRPXP�H�HFRQRPLD�GH�PHLRV�H�UHFXUVRV��H

F� JDUDQWLU� R� SURYLPHQWR� GH� DOLPHQWDomR� DR� HIHWLYR� GR� &20$(5� �PLOLWDUHV� H��
DPSDUDGRV� SRU� OHJLVODomR� HVSHFtILFD�� FLYLV��� DWHQGHQGR�VH� DRV� SULQFtSLRV� H�
UHTXLVLWRV� GH� DGHTXDomR� QXWULFLRQDO�� YDULHGDGH� H� FXVWR� GR FDUGiSLR��
IOH[LELOLGDGH� QD� VHOHomR� H� FRPSRVLomR�GDV� UHIHLo}HV�� YDORUL]DQGR�VH� D� FXOWXUD�
DOLPHQWDU�UHJLRQDO��GHQWUH�RXWUDV�SDUWLFXODULGDGHV�ORFDLV�H�QDFLRQDLV�

��� 5(/$&,21$0(172�6,67Ç0,&2

����� 3DUD� TXH� R� 6,68%� FXPSUD� HILFLHQWHPHQWH� VXDV� GLYHUVLILFDGDV� WDUHIDV� H� DWLYLGDGHV�� p�
LPSHUDWLYD� D� H[LVWrQFLD� GH� XPD� HVWUXWXUD� VLVWrPLFD� HILFLHQWH�� TXH� DVVHJXUH� IXQFLRQDOLGDGH��
VLQHUJLD��DJLOLGDGH��REMHWLYLGDGH��VHJXUDQoD��SURGXWLYLGDGH�H�SURPRYD�UHVXOWDGRV�VDWLVIDWyULRV�

������$�YLQFXODomR�GHVVHV�yUJmRV�RX�HOHPHQWRV�HQWUH�VL�RFRUUH�SRU�LQWHUHVVH�GH�FRRUGHQDomR�H�
RULHQWDomR� WpFQLFD� H� QRUPDWLYD�� ILFDQGR� RV� PHVPRV� VXMHLWRV� j� VXSHUYLVmR� WpFQLFD� H� j�
ILVFDOL]DomR� GDV� DWLYLGDGHV� SHOR� ÏUJmR� &HQWUDO� GR� 6LVWHPD�� QmR� LPSOLFDQGR� VXERUGLQDomR�
KLHUiUTXLFD��

������2�6,68%�p�FRPSRVWR�SRU�XP�ÏUJmR�&HQWUDO��XP�ÏUJmR�GH�&RRUGHQDomR��(OHPHQWRV�RX�
(ORV�([HFXWLYRV��(ORV�8VXiULRV�H�(ORV�(YHQWXDLV�� ORFDOL]DGRV�QD�HVWUXWXUD�RUJDQL]DFLRQDO�GR�
&20$(5� ± FRP� H[FHomR� GRV� (ORV� HYHQWXDLV� ±�� RV� TXDLV� WrP� VXDV� FRQVWLWXLo}HV� H�
FRPSHWrQFLDV� GHILQLGDV� HP� UHJXODPHQWRV� H� UHJLPHQWRV� LQWHUQRV� SUySULRV�� EHP� FRPR�� SDUD�
HIHLWR�GH�UHODFLRQDPHQWR�VLVWrPLFR��QHVWD�1RUPD�GH�6LVWHPD�HVSHFtILFD�GR�6,68%��FRQIRUPH�
HVWUXWXUD�D�VHJXLU�



����� 16&$ ����������

)LJXUD����(VWUXWXUD�6LVWrPLFD�GR�6,68%

����� 2� LQWHU�UHODFLRQDPHQWR� FRP� RXWURV� 6LVWHPDV� IDFXOWD� D� FRPXQLFDomR� HQWUH� VHXV�
FRPSRQHQWHV�� GHVGH� TXH� QmR� LQWHUILUD� QR� SURFHVVR� KLHUiUTXLFR� RX� DGPLQLVWUDWLYR� GDV�
2UJDQL]Do}HV�HQYROYLGDV��7DO�OLJDomR�VLVWrPLFD��QR�HQWDQWR��QmR�H[LPH�VHXV�ÏUJmRV�&HQWUDLV�
GDV� UHVSRQVDELOLGDGHV� TXH� OKHV� VmR� LQHUHQWHV�� $� ILJXUD� DEDL[R� LOXVWUD� D� HVWUXWXUD� GH�
FRPXQLFDomR�QR�VLVWHPD�

)LJXUD����&RPXQLFDomR�HQWUH�RV�(ORV�GR�6,68%
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��������2�UHODFLRQDPHQWR�VLVWrPLFR�SRVVLELOLWD�RV�VHJXLQWHV�WLSRV�GH�HQWHQGLPHQWRV�GLUHWRV��

D� ÏUJmR�&HQWUDO�H�ÏUJmR�GH�&RRUGHQDomR��

E� ÏUJmR�&HQWUDO�H�(OHPHQWRV�RX�(ORV�([HFXWLYRV��

F� ÏUJmR�&HQWUDO�H�(ORV�(YHQWXDLV��

G� ÏUJmR�GH�&RRUGHQDomR�H�(OHPHQWRV�RX�(ORV�([HFXWLYRV��

H� ÏUJmR�GH�&RRUGHQDomR�H�(ORV�8VXiULRV��

I� ÏUJmR�GH�&RRUGHQDomR�H�(ORV�(YHQWXDLV��

J� (OHPHQWRV�RX�(ORV�([HFXWLYRV�H�(ORV�8VXiULRV��

K� (OHPHQWRV�RX�(ORV�([HFXWLYRV�H�(ORV�(YHQWXDLV��H�

L� (ORV�8VXiULRV�H�(ORV�(YHQWXDLV�



����� 16&$ ����������

� (6758785$�'2�6,68%

��� Ï5*­2�&(175$/ '2�6,68%

����� e� R� ÏUJmR� GD� HVWUXWXUD� EiVLFD� GR� &RPDQGR� GD� $HURQiXWLFD� UHVSRQViYHO� SHOR�
SODQHMDPHQWR�RUoDPHQWiULR�H�VXSHUYLVmR��QR�QtYHO�HVWUDWpJLFR��GRV�3URJUDPDV��$o}HV�H�3ODQRV�
2UoDPHQWiULRV��32��DIHWRV�DR�6,68%��EHP�FRPR�SHOD�RULHQWDomR�WpFQLFD�H�QRUPDWLYD�H�SHOD�
FRRUGHQDomR�H�ILVFDOL]DomR�GDV�DWLYLGDGHV�GHVHQYROYLGDV�SHORV�GHPDLV�(ORV�GR�6LVWHPD�

����� 2�ÏUJmR�&HQWUDO�GR�6,68%�p�D�6HFUHWDULD�GH�(FRQRPLD��)LQDQoDV�H�$GPLQLVWUDomR�GD�
$HURQiXWLFD� �6()$��� FXMD� FRQVWLWXLomR� H� DWULEXLo}HV� JHUDLV� HQFRQWUDP�VH� GHILQLGDV� HP� VHX�
5HJXODPHQWR�H�5HJLPHQWR ,QWHUQR�

��� Ï5*­2 '(�&225'(1$d­2 '2�6,68%

����� e� D 2UJDQL]DomR� 0LOLWDU� GR� &20$(5� FRP� DWULEXLo}HV� HVSHFtILFDV� UHODFLRQDGDV� DR�
SODQHMDPHQWR�� QRUPDWL]DomR�� RULHQWDomR�� RUoDPHQWDomR�� FRRUGHQDomR�� VXSHUYLVmR� WpFQLFD� H�
ILVFDOL]DomR� GDV� Do}HV�� SURMHWRV� H� DWLYLGDGHV� HVWDEHOHFLGDV� HP� 5HJLPHQWR� ,QWHUQR� SUySULR��
UHODFLRQDGDV� DR� SURYLPHQWR� H� PDQXWHQomR� GDV� FDSDFLGDGHV� H� RSHUDFLRQDOLGDGHV� UHTXHULGDV�
SDUD�RV�6HUYLoRV�GH�6XEVLVWrQFLD��QR�kPELWR�GR�&20$(5�

����� 2�ÏUJmR�GH�&RRUGHQDomR�GR�6,68%�p�D�6XEGLUHWRULD�GH�$EDVWHFLPHQWR�GD�$HURQiXWLFD�
�6'$%���D�TXDO�HQFRQWUD�VH�LQVHULGD�QD�HVWUXWXUD�UHJLPHQWDO�GD�',5$'�

��� (/26 (;(&87,926

����� 6mR� DV� 2UJDQL]Do}HV� 0LOLWDUHV� GR� &20$(5� FRP� DWULEXLo}HV� HVSHFtILFDV� H� GRWDomR�
RUoDPHQWiULD�SUySULD��UHVSRQViYHLV�SHOD�H[HFXomR�RUoDPHQWiULD�H�ILQDQFHLUD�GRV�UHFXUVRV�GDV�
$o}HV�H�32�DIHWRV�RX�DORFDGRV�DR�6,68%��EHP�FRPR�SHOD�JHVWmR�SDWULPRQLDO��PDWHULDO��GRV�
UHFXUVRV� KXPDQRV� H� GH� LQIUDHVWUXWXUD� VRE� VXD� UHVSRQVDELOLGDGH�� SHUWHQFHQWHV� DR� 6LVWHPD�� H�
GHVWLQDGRV�DR�FXPSULPHQWR�GDV�DWLYLGDGHV�H� WDUHIDV� UHODFLRQDGDV�DR�VHUYLoR�GH�VXEVLVWrQFLD��
QR�kPELWR�GR�&20$(5�

����� 2V� (ORV� ([HFXWLYRV� GR� 6,68%� VmR� DV� 2UJDQL]Do}HV� 0LOLWDUHV� GR� &20$(5�
FODVVLILFDGDV��TXDQWR�DR�DSRLR�GH�VHUYLoRV�GH�UDQFKR��FRPR�³8QLGDGHV�$SRLDGRUDV´�RX�³20�
$UUDQFKDGRUD´��FRP�EDVH�HP 3RUWDULD�HVSHFtILFD�GD�6()$�

��� (/26�868È5,26

����� 6mR�DV�2UJDQL]Do}HV�RX�IUDo}HV�GH�2UJDQL]Do}HV�0LOLWDUHV�GR�&20$(5�VHP�VHUYLoR�GH�
UDQFKR�RUJDQL]DGR��FDUDFWHUL]DGD�SRU�QmR�SRVVXLU�SURGXomR�SUySULD�GH�DOLPHQWRV��RX�SRVVXLU�
FDSDFLGDGH�OLPLWDGD�GH�SURGXomR�SUySULD��SRUpP�UHFHEHQGR�DSRLR�SOHQR�RX�FRPSOHPHQWDU�GH�
DOLPHQWDomR�IRUQHFLGD�SRU�XP�(OR�([HFXWLYR��

������2V�(ORV�XVXiULRV�GR�6,68%�VmR�DV�20�RX�IUDo}HV�GH�20�GR�&20$(5�FODVVLILFDGDV��
TXDQWR�DR�DSRLR�GH�VHUYLoRV�GH�UDQFKR��FRPR�³8QLGDGHV�$SRLDGDV´�RX�³20�RX�)UDomR�GH�20�
$UUDQFKDGD´��FRP�EDVH�HP�3RUWDULD�HVSHFtILFD�GD�6()$�
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��� (/26�(9(178$,6

6mR� DV� 2UJDQL]Do}HV� RX� IUDo}HV� GH� 2UJDQL]Do}HV� 0LOLWDUHV� GR� &20$(5��
FDUDFWHUL]DGDV�SRU�QmR�SRVVXtUHP�SURGXomR�SUySULD�GH�DOLPHQWRV��QHP�SRVVLELOLGDGH�GH�DSRLR�
GH� DOLPHQWDomR� SRU�8QLGDGH�$SRLDGRUD�� VHQGR�� SRUWDQWR�� FRQVLGHUDGDV� GHVDUUDQFKDGDV� FRP�
EDVH�HP�3RUWDULD�HVSHFtILFD�GD�6()$��SRGHQGR�YLU�D�VHUHP�DSRLDGDV�HP�FDVRV�HVSHFtILFRV�H�
H[FHSFLRQDLV�� GHYLGDPHQWH� MXVWLILFDGRV�� &RPSUHHQGHP�� WDPEpP�� RXWURV� yUJmRV� S~EOLFRV� H
SULYDGRV� VHP� DWULEXLo}HV� HVSHFtILFDV� UHODFLRQDGDV� DR� 6,68%�� PDV� TXH� HYHQWXDOPHQWH� VmR�
DSRLDGRV�FRP�PHLRV�RSHUDFLRQDLV�DORFDGRV�DR�6LVWHPD�



����� 16&$ ����������

� &203(7Ç1&,$6�(�5(63216$%,/,'$'(6�'26 (/26�'2�6,68%

��� &203(7Ç1&,$�'2�Ï5*­2�&(175$/

¬�6HFUHWDULD�GH�(FRQRPLD��)LQDQoDV�H�$GPLQLVWUDomR�GD�$HURQiXWLFD��6()$��
FRPSHWH�

D� VXSHUYLVLRQDU�DV�DWLYLGDGHV�UHODFLRQDGDV�DR�6,68%��

E� FRRUGHQDU�� DFRPSDQKDU� H� DSURYDU�� TXDQGR� IRU� R� FDVR�� D� LPSODQWDomR� GDV�
QRUPDV�UHJXODGRUDV�LQWHUQDV�UHODWLYDV�jV�DWLYLGDGHV�GH�VXEVLVWrQFLD�

F� DVVHVVRUDU� R (VWDGR�0DLRU�GD�$HURQiXWLFD� �(0$(5���TXDQGR�GHPDQGDGR��
QD� IRUPXODomR� GH� SROtWLFDV� GH� JHVWmR� GH� VXEVLVWrQFLD�� QRV� SURFHVVRV� GH�
SODQHMDPHQWR�HVWUDWpJLFR�H�RUoDPHQWiULR�GR�6,68%�

G� DFRPSDQKDU��SRU�PHLR�GH�LQGLFDGRUHV�GH�JHVWmR��RV�QtYHLV�GH�SHUIRUPDQFH�H�
GRV�UHVXOWDGRV�DOFDQoDGRV��UHODFLRQDGRV�j�iUHD�GH�VXEVLVWrQFLD�QR�kPELWR�GR�
&20$(5��HPLWLQGR�RULHQWDo}HV�H�GHWHUPLQDo}HV�VHPSUH�TXH�QHFHVViULR��

H� SURPRYHU�HYHQWRV�UHODFLRQDGRV�DR�6,68%��GH�LQWHUHVVH�GR�&20$(5��H

I� LQWHUDJLU� FRP�2UJDQL]Do}HV� FRQJrQHUHV�GDV�)RUoDV�$UPDGDV��&RPLVVmR�GH�
(VWXGRV�GH�$OLPHQWDomR�SDUD�DV�)RUoDV�$UPDGDV��yUJmRV�S~EOLFRV�HP�JHUDO��
XQLYHUVLGDGHV�H�HPSUHVDV��QR�WUDWR�GH�DVVXQWRV�GD�iUHD�GH�VXEVLVWrQFLD�

��� &203(7Ç1&,$ '2�Ï5*­2 '(�&225'(1$d­2

����� ¬�6XEGLUHWRULD�GH�$EDVWHFLPHQWR��6'$%���FRPSHWH�

D� SODQHMDU��QRUPDWL]DU��FRRUGHQDU��FRQWURODU�H�VXSHUYLVLRQDU�� WHFQLFDPHQWH��RV�
SURJUDPDV��SURMHWRV�H�DWLYLGDGHV�GR�6,68%�

E� UHYLVDU�� DWXDOL]DU� H� GLVSRQLELOL]DU�� SHUPDQHQWHPHQWH�� DV� QRUPDV�� GRXWULQDV��
LQVWUXo}HV�� OHJLVODo}HV� H� RXWURV� LQVWUXPHQWRV� QRUPDWLYRV UHODFLRQDGRV� RX�
DSOLFiYHLV�j�iUHD�GH�VXEVLVWrQFLD�GD�$HURQiXWLFD�

F� HODERUDU�D�SURSRVWD�RUoDPHQWiULD�QHFHVViULD�DR�6,68%��EHP�FRPR�DQDOLVDU�H�
FRRUGHQDU�D�GHVFHQWUDOL]DomR�GH�UHFXUVRV��FRQIRUPH�SODQHMDPHQWR�

G� DFRPSDQKDU� D� H[HFXomR� FRQWiELO� GRV�(ORV�([HFXWLYRV�� QR�TXH�GL]� UHVSHLWR�
DRV� UHFXUVRV� RUoDPHQWiULRV� FRQVWDQWHV� GR� 3ODQR� GH�$omR�� GHVWLQDGRV� DRV�
3URJUDPDV��$o}HV��3ODQRV�2UoDPHQWiULRV��32��H�UHVSHFWLYRV�3ODQRV�,QWHUQRV�
�3,��QD�iUHD�GH�VXEVLVWrQFLD�

H� HVWXGDU�H� UHDYDOLDU�SHUPDQHQWHPHQWH�D� VLVWHPiWLFD�GH�GHVFHQWUDOL]DomR�GRV�
UHFXUVRV�RUoDPHQWiULRV��FRP�YLVWDV�D�RWLPL]DU�D�H[HFXomR�RUoDPHQWiULD�

I� UHDOL]DU�� FRQWLQXDPHQWH�� SHVTXLVDV�� HVWXGRV� H� H[SHULPHQWRV� FRP� YLVWDV� D�
GHVHQYROYHU� QRYDV� WpFQLFDV�� SURFHVVRV�� HTXLSDPHQWRV��PDWHULDLV�� SURGXWRV��
VLVWHPDV�H�RXWUDV�LQRYDo}HV�QD�iUHD�GH�DOLPHQWDomR��SDUD�LPSOHPHQWDomR�QR�
6,68%�� YLVDQGR� j� PHOKRULD� FRQVWDQWH� GR� SDGUmR� DOLPHQWDU� GR� SHVVRDO� GR�
&RPDQGR�GD�$HURQiXWLFD��
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J� HVWDEHOHFHU� FDUDFWHUtVWLFDV� WpFQLFDV� �HVSHFLILFDo}HV�� H� FDWDORJDU� RV� LWHQV� GH�
VXEVLVWrQFLD�WDLV�TXDLV�HTXLSDPHQWRV�GH�FR]LQKD��HTXLSDPHQWRV�GH�SURWHomR�
LQGLYLGXDO��PDWHULDLV�GH�DSRLR��PDWHULDLV�HVSHFLDLV�GH�OLPSH]D��YLDWXUDV��FRP�
YLVWDV�j�DTXLVLomR�GH�LWHQV�GH�TXDOLGDGH�VDWLVIDWyULD��GH�IRUPD�SDGURQL]DGD��
YLVDQGR�j�IDFLOLGDGH�QR�FRQWUROH�H�j�HFRQRPLD�GH�PHLRV�

K� SODQHMDU� H� H[HFXWDU� D� UHQRYDomR� GH� HTXLSDPHQWRV�� XWHQVtOLRV�� PDWHULDLV�
GLYHUVRV�GH�DSRLR��PDWHULDLV�HVSHFLDLV�GH�OLPSH]D��SDUD�R�IXQFLRQDPHQWR�GRV�
6HUYLoRV�GH�6XEVLVWrQFLD��REHGHFHQGR�j�FRQFHSomR�GH�SDGURQL]DomR�

L� RULHQWDU�� DFRPSDQKDU� H� VXSHUYLVLRQDU� D� UHQRYDomR� GDV� LQIUDHVWUXWXUDV� GRV�
UDQFKRV�� QR� TXH� WDQJH� DR� DVVHVVRUDPHQWR� QD� HODERUDomR� GH� SURMHWRV��
REHGHFHQGR�j�FRQFHSomR�GH�SDGURQL]DomR�GHILQLGD�SHOD�6'$%�H�SURSRQGR�j�
6()$�SULRUL]DomR�QRV�3ODQRV�GH�2EUDV��VHPSUH�TXH�QHFHVViULR��

M� VXSHUYLVLRQDU�H�DYDOLDU�R�GHVHPSHQKR�GDV�DWLYLGDGHV�GRV�(ORV�([HFXWLYRV�GR�
6,68%�� SRU� PHLR� GRV� LQGLFDGRUHV� GR� 6LVWHPD�� EHP� FRPR� SRU� PHLR� GH�
SURJUDPDV� GH� YLVLWDV� WpFQLFDV� H� GH� LQVSHo}HV�� YLVDQGR� j� YHULILFDomR� GR�
DGHTXDGR�GHVHPSHQKR�GDV�DWLYLGDGHV�HVWDEHOHFLGDV�SDUD�R�6LVWHPD�

N� GLOLJHQFLDU� SDUD� TXH� DV� 8QLGDGHV� $SRLDGRUDV� FXPSUDP� DV� QRUPDV� H�
UHJXODo}HV�UHODFLRQDGDV�DR�6,68%�

O� SODQHMDU��RUJDQL]DU�H�H[HFXWDU�SODQRV�GH�FDSDFLWDomR�GRV�(ORV�([HFXWLYRV��QR�
TXH�GL]�UHVSHLWR�D�FXUVRV�H�RX�WUHLQDPHQWRV�GH�LQWHUHVVH�GR�6,68%��H

P�GHVHQYROYHU��HP�FRRUGHQDomR�FRP�D�'LUHWRULD�GH�7HFQRORJLD�GD�,QIRUPDomR�
�'7,��� IHUUDPHQWDV� H� IXQFLRQDOLGDGHV� GRV� 6LVWHPDV� ,QIRUPDWL]DGRV�� TXH�
SRVVLELOLWHP�D�DGHTXDGD�H�HILFLHQWH�DGPLQLVWUDomR�GR�6,68%�

������¬�'LUHWRULD�GH�$GPLQLVWUDomR�GD�$HURQiXWLFD��',5$'��FRPSHWH�

D� RULHQWDU�D�JHVWmR�DGPLQLVWUDWLYD�H�RSHUDFLRQDO�GRV�6HUYLoRV�GH�6XEVLVWrQFLD��
QRV�DVVXQWRV�TXH�QmR�HVWHMDP�VRE�FRPSHWrQFLD�GD�6'$%��

E� H[HUFHU� R� UHJLVWUR�� FRQWUROH� H� DFRPSDQKDPHQWR� GRV� UHFXUVRV� KXPDQRV�
DORFDGRV�DR�6LVWHPD��FRP�YLVWDV�D�DVVHVVRUDU�RV�yUJmRV�FRPSHWHQWHV VHPSUH�
TXH�UHTXHULGR��RX�TXDQGR�MXOJDU�QHFHVViULR��H

F� FROHWDU� H� HQFDPLQKDU� j� 6'$%� VXJHVW}HV� TXH� YLVHP� DR� DSHUIHLoRDPHQWR� H�
PHOKRULD�GR�6,68%�

��� &203(7Ç1&,$ '26�(/26 (;(&87,926

&RPSHWH DRV�(ORV ([HFXWLYRV�

D� ]HODU�SHOR�ILHO�FXPSULPHQWR�GDV�QRUPDV�FRQWLGDV�QHVWD 1RUPD�GH�6LVWHPD�H�
GHPDLV�LQVWUXo}HV�H�RULHQWDo}HV�HPLWLGDV�SHOR�ÏUJmR�&HQWUDO��SHOR�ÏUJmR�GH�
&RRUGHQDomR��SHOR�&RPDQGDQWH�GD�$HURQiXWLFD�RX�SHOR�(0$(5�

E� JHUHQFLDU� RV� UHFXUVRV� FUHGLWtFLRV� UHFHELGRV UHJXODUPHQWH� SRU� PHLR� GD�
5HODomR�$QDOtWLFD� GH�5DQFKR�� UHJLVWUDQGR� D� HYROXomR� GD� JHVWmR� ILQDQFHLUD�
QR� FXVWHLR� GDV� DWLYLGDGHV�� GH� PRGR� D� SURSRUFLRQDU� PHLRV� DQDOtWLFRV� SDUD�
PHQVXUDU� RV� UHVXOWDGRV� REWLGRV� H� DGRWDU� PHGLGDV� FRUUHWLYDV�� TXDQGR
QHFHVViULR��
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F� JHUHQFLDU� H� FRQWURODU� RV� PHLRV� QHFHVViULRV� DR� GHVHQYROYLPHQWR� GDV�
DWLYLGDGHV�GH�VXEVLVWrQFLD��FRP�YLVWDV�D�SOHLWHDU�DR�ÏUJmR�GH�&RRUGHQDomR��
VHPSUH� TXH� QHFHVViULR�� D� UHQRYDomR� GH� LWHQV RX� D� GHVFHQWUDOL]DomR� GH�
FUpGLWRV�SDUD�FXVWHDU�VXDV�DTXLVLo}HV�H�FRQWUDWDo}HV��

G� GHILQLU� FDUGiSLRV�� HODERUDU� ILFKDV� WpFQLFDV�� FDOFXODU� DV� QHFHVVLGDGHV� H�
UHDOL]DU� D� DTXLVLomR� GRV� JrQHURV� DOLPHQWtFLRV� GHVWLQDGRV� j� DOLPHQWDomR� GR�
VHX�HIHWLYR�H�DR�HIHWLYR�GDV�8QLGDGHV�$SRLDGDV��

H� SUHYHU� H� SURYHU� D� PDQXWHQomR� GDV� VXDV� LQVWDODo}HV�� DLQGD� TXH� UHPRWDV� H�
VHGLDGDV� QD� 8QLGDGH� $SRLDGD�� LQFOXLQGR� OLPSH]D� GDV� iUHDV�� FRQWUROH� GH�
SUDJDV�H�YHWRUHV XUEDQRV��OLPSH]D�GH�UHVHUYDWyULRV�GH�iJXD��HVJRWR�H�FDL[DV�
GH�JRUGXUD��UHFROKLPHQWR�GH�UHVtGXRV��PDQXWHQomR�GD�UHGH�KLGURVVDQLWiULD�H�
GD�UHGH�HOpWULFD��GHQWUH�RXWURV�

I� SUHYHU� H� SURYHU� D�PDQXWHQomR�GRV� VHXV� HTXLSDPHQWRV�� D� ILP�GH�JDUDQWLU� R�
FXPSULPHQWR�GD�VXD�PLVVmR�

J� SUHYHU� H� SURYHU� PDWHULDLV� RX� VHUYLoRV� UHODFLRQDGRV� DRV FRPEXVWtYHLV�
QHFHVViULRV�DR�SUHSDUR�GD�DOLPHQWDomR�

K� ]HODU�SHOR�ILHO�FXPSULPHQWR�GDV�QRUPDV�GH�VHJXUDQoD�GRV�DOLPHQWRV��D�ILP�
GH�JDUDQWLU�D�LQRFXLGDGH GR�DOLPHQWR�H��FRQVHTXHQWHPHQWH��D�LQWHJULGDGH�GD
WURSD�

L� SURYLGHQFLDU��QRV�SUD]RV�HVWDEHOHFLGRV�HP�OHJLVODomR�HVSHFtILFD��FRQIRUPH�D�
IXQomR�� D� UHDOL]DomR� GDV� LQVSHo}HV� GH� VD~GH� SDUD� RV� PLOLWDUHV� GR� UDQFKR��
SULQFLSDOPHQWH�DTXHOHV�DWXDQWHV�QD�iUHD�GH�PDQLSXODomR�GH�DOLPHQWRV�

M� SODQHMDU�� RUJDQL]DU� H� H[HFXWDU� R� DSULPRUDPHQWR� GD� FDSDFLWDomR� GR� VHX�
HIHWLYR��QR�TXH�GL]�UHVSHLWR�D�FXUVRV�H�RX�WUHLQDPHQWRV�GH�LQWHUHVVH�GR�(OR�
([HFXWLYR��

N� LQIRUPDU�j�6'$%�',5$' VREUH�QHFHVVLGDGHV�GH�UHDOL]DomR�GH�VHUYLoRV�GH�
UHIRUPDV� QD� LQIUDHVWUXWXUD�� SDUD� DQiOLVH�� YHULILFDomR� GH� GLVSRQLELOLGDGH� GH�
FUpGLWR�� DXWRUL]DomR� GH� LQtFLR� GH� HODERUDomR� GH� SURMHWR�� VH� IRU� R� FDVR� H�
GHPDLV�RULHQWDo}HV��

O� LQIRUPDU�j�6'$%�',5$' TXDOTXHU�PRGLILFDomR�QD�FRQFHSomR�GR�VHUYLoR��
QD�LQIUDHVWUXWXUD��QD�XWLOL]DomR��WLSR�H�QD�TXDQWLGDGH�GH�HTXLSDPHQWRV��EHP�
FRPR�FRPXQLFDU�LPHGLDWDPHQWH�DV�VXEVWLWXLo}HV�GRV�JHVWRUHV��H

P�EXVFDU� IHUUDPHQWDV� SUiWLFDV� SDUD� D� LQRYDomR�� VXEPHWHQGR� j� DSUHFLDomR� GR�
ÏUJmR�GH�&RRUGHQDomR�VXJHVW}HV�TXH�YLVHP�DR�DSHUIHLoRDPHQWR�GR�6LVWHPD�

��� &203(7Ç1&,$ '26�(/26�868È5,26

&RPSHWH DRV�(ORV�8VXiULRV�

D� DGRWDU�SURYLGrQFLDV�SDUD�TXH�DV�RULHQWDo}HV�H�SURJUDPDomR�GHILQLGDV�SHORV�
(ORV�([HFXWLYRV�VHMDP�DWHQGLGDV�SHORV�VHXV�HIHWLYRV��GH� IRUPD�D�FRODERUDU�
SDUD�R�DWHQGLPHQWR�GR�VHUYLoR�GH�VXEVLVWrQFLD��
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E� ]HODU�SHOD�FRQVHUYDomR�H�DGHTXDGD�XWLOL]DomR�GRV�DPELHQWHV��EHP�FRPR�GRV�
HTXLSDPHQWRV� H� PDWHULDLV� XWLOL]DGRV� GLDULDPHQWH� QD� DOLPHQWDomR� GRV� VHXV�
HIHWLYRV��

F� REVHUYDU�DV�GLUHWUL]HV�SUHYLVWDV�QD�3RUWDULD�1RUPDWLYD�Q��������0'��GH����
GH�QRYHPEUR�GH�������EHP�FRPR�QD�3RUWDULD�*$%$(5�Q������*&���GH����
GH� IHYHUHLUR� GH� ������ H� QD� 3RUWDULD� 6()$�Q�� ���$-85�� GH� ��� GH� DEULO� GH�
������RX�RXWUDV�TXH�YLHUHP�D�VXEVWLWXt�ODV��QR�TXH�GL]�UHVSHLWR�jV�GLUHWUL]HV�
SDUD�D�DSOLFDomR�GH�UHFXUVRV�S~EOLFRV�HP�HYHQWRV�LQVWLWXFLRQDLV��H

G� FXVWHDU�DV�GHVSHVDV�GH�HQHUJLD�HOpWULFD��iJXD�H�HVJRWR�QRV�FDVRV�GH�UDQFKRV�
UHPRWRV�VHGLDGRV�QD�VHGH�GR�(OR�8VXiULR�
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� ',6326,d®(6�),1$,6

��� 2�ÏUJmR�&HQWUDO�GR�6LVWHPD�SRGHUi�HPLWLU��D�TXDOTXHU�WHPSR�H�D�VHX�FULWpULR��RULHQWDo}HV�
FRP�R�LQWXLWR�GH�SDGURQL]DU�RX�HVFODUHFHU�RV�SURFHGLPHQWRV�GHVWD�16&$�

��� 2V� FDVRV� QmR� SUHYLVWRV� QHVWD� 16&$� VHUmR� VXEPHWLGRV� DR� 6HFUHWiULR� GH� (FRQRPLD��
)LQDQoDV� H� $GPLQLVWUDomR� GD� $HURQiXWLFD�� SRU� PHLR� GD� 'LUHWRULD� GH� $GPLQLVWUDomR� GD�
$HURQiXWLFD�
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%5$6,/�� &RPDQGR�GD�$HURQiXWLFD��'LUHWRULD�GH�$GPLQLVWUDomR�GD�$HURQiXWLFD��5HJLPHQWR�
,QWHUQR� GD�'LUHWRULD� GH�$GPLQLVWUDomR�GD�$HURQiXWLFD��5,&$���������5LR�GH� -DQHLUR��5-��
�����

%5$6,/�� &RPDQGR� GD� $HURQiXWLFD�� 'LUHWRULD� GH� $GPLQLVWUDomR� GD� $HURQiXWLFD��
5HJXODPHQWR GD�'LUHWRULD�GH�$GPLQLVWUDomR�GD�$HURQiXWLFD��52&$��������5LR�GH�-DQHLUR��
5-�������

%5$6,/�� &RPDQGR�GD�$HURQiXWLFD��*DELQHWH�GR�&RPDQGDQWH�GD�$HURQiXWLFD� 3RUWDULD�Q��
����*&���GH���GH�PDLR�GH�������3XEOLFDGD�QR�%&$�Q������GH����GH�PDLR�GH�������5HIRUPXOD
R�6LVWHPD�GH�6XEVLVWrQFLD�GD�$HURQiXWLFD��%UDVtOLD��')�������

%5$6,/�� &RPDQGR� GD� $HURQiXWLFD�� (VWDGR�0DLRU� GD� $HURQiXWLFD�� 'LUHWUL]� SDUD� D
5HHVWUXWXUDomR�GD�)RUoD�$pUHD�%UDVLOHLUD��'&$��������%UDVtOLD��')�������

%5$6,/�� &RPDQGR� GD� $HURQiXWLFD� (VWDGR�0DLRU� GD� $HURQiXWLFD ,PSODQWDomR� H�
*HUHQFLDPHQWR�GH�6LVWHPDV�GR�&RPDQGR�GD�$HURQiXWLFD� ,&$������� %UDVtOLD��')�������

%5$6,/�� &RPDQGR�GD�$HURQiXWLFD��6HFUHWDULD�GH�(FRQRPLD��)LQDQoDV�H�$GPLQLVWUDomR�GD�
$HURQiXWLFD�� 5HJXODPHQWR� GD� 6HFUHWDULD� GH� (FRQRPLD�� )LQDQoDV� H� $GPLQLVWUDomR� GD�
$HURQiXWLFD��52&$�������%UDVtOLD��')�������


