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2�KRPHP�p�R�SULQFLSDO�SURWDJRQLVWD�GR�FHQiULR� LQVWLWXFLRQDO�H�D� IRUPD�FRPR�
GHVHPSHQKD� VXDV� IXQo}HV� SRGH�� HP� PXLWR�� PRGLILFDU� D� KLVWyULD� GH� XPD� RUJDQL]DomR�� $�
LQFRUSRUDomR� GH� PRGHUQDV� WHFQRORJLDV�� D� DTXLVLomR� GH� HTXLSDPHQWRV� VRILVWLFDGRV� H� GH�
HOHYDGRV�FXVWRV��D� LPSOHPHQWDomR�GH�SURJUDPDV�FRPSOH[RV�H� LQRYDGRUHV�H�R� IRUWDOHFLPHQWR�
GH� YDORUHV� pWLFRV� H� PRUDLV� H[LJHP� D� UHWHQomR� H� PDQXWHQomR� GH� SHVVRDV� WDOHQWRVDV��
FRPSHWHQWHV�� DOLQKDGDV� FRP� DV� QRUPDV� H� GRXWULQDV� YLJHQWHV� H� FDSD]HV� GH� WLUDU� R� PHOKRU�
SURYHLWR�GH�WDLV�DYDQoRV��SURSRUFLRQDQGR�UHVXOWDGRV�DOWDPHQWH�SRVLWLYRV��

1HVVH� FRQWH[WR�� D�$YDOLDomR� GH�'HVHPSHQKR� �$'�� HPHUJH� FRPR� LPSRUWDQWH�
IHUUDPHQWD� GH� UHFXUVRV� KXPDQRV�� DVVXPLQGR� SDSHO� VLJQLILFDWLYR� QDV� RUJDQL]Do}HV� DR� JHUDU�
LQIRUPDo}HV�TXH�SURSLFLDP�D�RWLPL]DomR�GRV�SURFHVVRV�GH�*HVWmR�GH�3HVVRDV��

6RE� HVVD� yWLFD�� TXDQGR� FRQFHLWXDPRV� D�$'� FRPR� XP� SURFHVVR� GHDSUHFLDomR�
VLVWHPiWLFD� GR� GHVHPSHQKR� GH� SHVVRDV� QR� H[HUFtFLR� GDV� VXDV� IXQo}HV�� EHP� FRPR� GH� VHX�
SRWHQFLDO� GH�GHVHQYROYLPHQWR�QD�RUJDQL]DomR��SHUFHEHPRV�TXH�� SRU� VH� WUDWDU�GD� HPLVVmR�GH�
MXOJDPHQWRV� DFHUFD� GH� SHVVRDV�� HVWDV� SUHFLVDP� SDUWLFLSDU� GR� SURFHVVR�� TXH� GHYH� VHU� FODUR��
HVWUXWXUDGR�H�UHYHVWLGR�GH�FDUiWHU�IRUPDO��UHTXHUHQGR�JUDQGH�FDXWHOD��ULJRU�H�VLVWHPDWL]DomR��

'HVVD� IRUPD�� YLVWD� HP� TXDLVTXHU� FLUFXQVWkQFLDV� FRPR� SURFHVVR�� D� $'� WHP�
FRPR� SUHPLVVD� R� DFRPSDQKDPHQWR� FRQWtQXR� GR� GHVHPSHQKR�� REVHUYDQGR�VH� TXH� D�
UHWURDOLPHQWDomR�� RX� R� IHHGEDFN�� p� D� HVVrQFLD� GR� SHUFXUVR�� 3UHVVXS}H�� HQWmR�� D� LQWHUDomR�
FRQVWDQWH� HQWUH� DYDOLDGRUH� DYDOLDGR�� GH� PRGR� TXH� RV� DVSHFWRV� SRVLWLYRV� H� QHJDWLYRV� GR�
GHVHPSHQKR�REVHUYDGR�SRVVDP�VHU�LGHQWLILFDGRV��SURSRUFLRQDQGR�DR�DYDOLDGR�D�SRVVLELOLGDGH�
GH�VDEHU�R�TXH�VH�HVSHUD�GR�VHX�GHVHPSHQKR��EHP�FRPR�DV�RSRUWXQLGDGHV�GH�GHVHQYROYLPHQWR�
H�PHOKRULD��

e� LPSRUWDQWH� UHVVDOWDU� TXH� R� SURFHVVRGH� DYDOLDomR� GH� GHVHPSHQKR�� FRPR� p�
FRQFHELGR� QD� DWXDOLGDGH�� QmR� SRGH� FRQWHPSODU� VRPHQWH� R� SUHHQFKLPHQWR� GH� IRUPXOiULRV�
DQXDLV� VREUH� R� GHVHPSHQKR� GH� VXERUGLQDGRV�� 7UDWD�VH� GH� XP� FLFOR� TXH� HQJORED� R�
SODQHMDPHQWR� GDV� WDUHIDV� D� VHUHP� GHVHQYROYLGDV� SHOR� VXERUGLQDGR�� R� DFRPSDQKDPHQWR� GR�
GHVHPSHQKR��R�IHHGEDFNGR�GHVHPSHQKR�H��ILQDOPHQWH��R�FRPSURPHWLPHQWR�GR�DYDOLDGR�FRP�
RV�DVSHFWRV�TXH�IRUDP�LGHQWLILFDGRV�H�TXH�SUHFLVDP�VHU�DSULPRUDGRV��

e� FRP� HVVH� SHQVDPHQWR� TXH� R� &RPDQGR� GD� $HURQiXWLFD� HVWDEHOHFH� R� VHX�
SURFHVVR� GH� DYDOLDomR� GH� GHVHPSHQKR� GH� JUDGXDGRV�� 7DO� SURFHVVR� p� JHUHQFLDGR� SHOD�
6HFUHWDULD�GH�$YDOLDomR� H�3URPRo}HV�GD�$HURQiXWLFD� �6(&3520��� H�YLVD� j�REWHQomR�GDV�
LQIRUPDo}HV�VREUH�R�GHVHPSHQKR�SURILVVLRQDO�H�FRQGXWD�PRUDO�H�GLVFLSOLQDU�GRV�VXERILFLDLV��
VDUJHQWRV�� FDERV�H� WDLIHLURV�QHFHVViULDV� DR� MXOJDPHQWR�GR�PpULWR�TXDQWR�j�SHUPDQrQFLD�QR�
VHUYLoR�DWLYR��j�SURPRomR��j�GHVLJQDomR�SDUD�IXQo}HV�UHOHYDQWHV��DRV�FXUVRV��DRV�HVWiJLRV�H�D�
RXWUDV�VLWXDo}HV�LQHUHQWHV�j�FDUUHLUD�PLOLWDU��

$FRPSDQKDPHQWR�� IHHGEDFN�� LQWHUDomR�� RULHQWDomR� H� FRPSURPHWLPHQWR�
FRQWtQXR�VmR��SRUWDQWR��QD�YLVmR�GR�&20*(3��Do}HV�FKDYHV�SDUD�R�SURFHVVR�GH�DYDOLDomR�GH�
GHVHPSHQKR��&RPSDUWLOKi�ODV�FRP�DYDOLDGRUHV�� UHYLVRUHV�H�DYDOLDGRV�SRU�PHLR�GD�SUHVHQWH�
,QVWUXomR� HVSHOKD� VHX� FRPSURPHWLPHQWR� FRP� DV� PHWDV� TXH� LQWHJUDP� R� FHQiULR� GD�
$GPLQLVWUDomR� GR� 3HVVRDO� GD� $HURQiXWLFD�� R� DSHUIHLoRDPHQWR� GDV� RUJDQL]Do}HV� H� R�
GHVHQYROYLPHQWR� GH� VHXV� UHFXUVRV� KXPDQRV� SDUD� TXH� HVWHV�� TXDQGR� QHFHVViULRV� DR� 3RGHU�
1DFLRQDO��WRUQHP�VH�)RUoD��
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(VWDEHOHFHU� RV� IXQGDPHQWRV�� RV� SURFHGLPHQWRV� H� DV� IHUUDPHQWDV� UHODWLYDV� DR�
SURFHVVR� GH�DYDOLDomR�GH�GHVHPSHQKR�GH�JUDGXDGRV�GD�$HURQiXWLFD��YLVDQGR�j�SDGURQL]DomR��
j�RWLPL]DomR�H�j�SHUPDQHQWH�PHOKRULD�GD�VLVWHPiWLFD�DGRWDGD��

���&21&(,78$d®(6

������$9$/,$'25�

2ILFLDO� GH� TXDOTXHU� SRVWR� RX� TXDGUR� TXH�� SUHIHUHQFLDOPHQWH�� H[HUoD� D� FKHILD�
LPHGLDWD�GR�JUDGXDGR���

��������1mR�p�UHFRPHQGiYHO�TXH�GHWHUPLQDGR�DYDOLDGRU�DYDOLH�R�PHVPR�JUDGXDGR�SRU�PDLV�GH�
���WUrV��DQRV�FRQVHFXWLYRV��

��������2�2ILFLDO�*HQHUDO�RX�2ILFLDO�6XSHULRU�RX� ,QWHUPHGLiULR��GD� UHVHUYD�RX�UHIRUPDGR�GD�
$HURQiXWLFD��QD�VLWXDomR�GH�3UHVWDomR�GH�7DUHID�SRU�7HPSR�&HUWR�RX�GH�'HVLJQDomR�SDUD�R�
6HUYLoR�$WLYR��SRGHUi�VHU�DYDOLDGRU�RX�UHYLVRU��

������&203529$17(�'(�$9$/,$d­2�

'RFXPHQWR� LPSUHVVR� TXH� FRQWpP�R� FyGLJR� GH� EDUUDV� LGHQWLILFDGRU� GD�&3*���
HQYLDGD� HOHWURQLFDPHQWH�� DOpP� GD� LGHQWLILFDomR� GR� PLOLWDU� DYDOLDGR�� GR� UHJLVWUR� GR� GLD� GD�
HQWUHYLVWD� ILQDO� H� GDV� DVVLQDWXUDV� GR� DYDOLDGRU� H� GR�&RPDQGDQWH� GD�20��1mR� VHUmR� DFHLWDV�
DVVLQDWXUDV�³QR�LPSHGLPHQWR´�RX�³SRU�RUGHP´�GR�&RPDQGDQWH��6H�R�&RPDQGDQWH�IRU�2ILFLDO�
*HQHUDO��HVWH�SRGHUi�GHOHJDU�D�DVVLQDWXUD�GR�FRPSURYDQWH�SDUD�RXWUR�2ILFLDO�*HQHUDO�RX�RXWUR�
2ILFLDO�TXH�H[HUoD�FDUJR�GH�2ILFLDO�*HQHUDO��GHQWUR�GD�PHVPD�20��

������&225'(1$'25�

2ILFLDO� GHVLJQDGR� SHOR� FRPDQGDQWH�� FKHIH� RX� GLUHWRU� UHVSRQViYHO� SHOD�
FRRUGHQDomR�GH�WRGR�R�SURFHVVR�GHSUHHQFKLPHQWR�GDV�&3*���� LQFOXLQGR�R�FDGDVWUDPHQWR�GH�
DYDOLDGRUHV�� UHYLVRUHV� H� DYDOLDGRV� H� HQYLR� HOHWU{QLFR� GDV�&3*����e� R� UHVSRQViYHO�� WDPEpP��
SHOD� LPSUHVVmR�H�DVVLQDWXUDV�GRV�DYDOLDGRUHV��e�R�HOR�HQWUH�D�2UJDQL]DomR�0LOLWDU� �20��H�D�
6(&3520�SDUD�GLULPLU�G~YLGDV�H�UHFHEHU�RULHQWDo}HV�

������(5526�'(�$9$/,$d­2�

6mR� HUURV� GH� DQiOLVH� GR� DYDOLDGRU TXHLQIOXHQFLDP� VXDV� DSUHFLDo}HV� VREUH� R�
GHVHPSHQKR�GR�DYDOLDGR ��2V�PDLV�FRPXQV�VmR��

D� FULVWDOL]DomR� GH� MXOJDPHQWR�� ±� R� DYDOLDGRU�� QmR� DFRPSDQKD� GH� SHUWR� R�
GHVHPSHQKR�GR�DYDOLDGR��IRUPXODQGR�D�DYDOLDomR�FRP�EDVH�HP�LPSUHVV}HV�
UHPRWDV� RX� HVWDEHOHFLGDV� QR� SDVVDGR�� 3DUD� HYLWi�OR�� GHYH�VH� REVHUYDU� H�
UHJLVWUDU� R� GHVHPSHQKR�� R� FRPSRUWDPHQWR� H� D� FRQGXWD�� GR� DYDOLDGR� QR�
SHUtRGR� GH� DYDOLDomR� GHWHUPLQDGR�� GH�PRGR� D� QmR� FULVWDOL]DU� MXOJDPHQWRV�
DQWHULRUHV��
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E� GHVFDVR��±�WHQGrQFLD�GR�DYDOLDGRU �GH�WUDWDU�D�DYDOLDomR�FRPR�XP�SURFHVVR
LUUHOHYDQWH�� VHP� QHQKXP� VLJQLILFDGR� RX� LQIOXrQFLD� SDUD� D� FDUUHLUD� GRV�
DYDOLDGRV�� 3DUD� HYLWi�OR�� GHYH�VH� WHU� FRQVFLrQFLD� GR� LPSDFWR� GD� DYDOLDomR�
UHDOL]DGD�VREUH�D�YLGD�SURILVVLRQDO�GR�JUDGXDGR��

F� HIHLWR� GH� KDOR� ±� WHQGrQFLD� D� DYDOLDU� VHJXQGR� XPD� LPSUHVVmR� JHUDO� RX�
LPDJHP�GR�DYDOLDGR��HVWHQGHQGR�D�D� WRGR�R�GHVHPSHQKR��3DUD�HYLWi�OR��DR�
DYDOLDU��GHYH�VH�FRQVLGHUDU�XP�IDWRU�GH�FDGD�YH]��

G� LQFRPSUHHQVmR� GR� VLJQLILFDGR� GRV� IDWRUHV� DSUHFLDGRV� ±� DSUHFLDomR� GR�
IDWRU�GH� IRUPD�GLYHUVD�GD�GHVHMDGD� SRU�QmR� HQWHQGLPHQWR�RX�GLVWRUomR� GR�
VHQWLGR�� 3DUD� HYLWi�OR�� GHYH�VH� FRQKHFHU� D� GHILQLomR� GH� FDGD� IDWRU� D� VHU�
DSUHFLDGR�FRQVWDQWH�GD�GRFXPHQWDomR�QRUPDWLYD��

H� OHQLrQFLD� �±� WHQGrQFLD�GH�R�DYDOLDGRU � DVVLQDODU�RV�QtYHLV�GH�GHVHPSHQKRV�
DFLPD�GR�SRQWR�PpGLR�GD�HVFDOD��DSHVDU�GDTXHOHV�DVVLP�QmR�R�MXVWLILFDUHP��
3DUD� HYLWi�OR�� GHYH�VH� WHU� FRQVFLrQFLD� TXH� R� QLYHODPHQWR� UHVXOWD� QD�
GHVPRWLYDomR�H�QD�UHGXomR�GR�HPSHQKR�SURILVVLRQDO�GDTXHOHV�GH�IDWR�PDLV�
HILFLHQWHV�H�FRPSURPHWLGRV��

I� OyJLFR� �±�R�DYDOLDGRU �WHQGH�D�DWULEXLU��SRU�DVVRFLDomR�VXSRVWDPHQWH�OyJLFD��
FRQFHLWRV�VHPHOKDQWHV�D�DVSHFWRV�TXH�QHP�VHPSUH�VH�UHODFLRQDP��3DUD�HYLWi�
OR��p�LPSRUWDQWH�FRQKHFHU�FDGD�XP�GRV�DWULEXWRV�DYDOLDGRV��VXDV�GHILQLo}HV�H�
HVSHFLILFLGDGHV��

J� SDGUmR� � ±� DV� DYDOLDo}HV� UHIOHWHP� D� SHUVRQDOLGDGH� GR� DYDOLDGRU � H� QmR� R�
GHVHPSHQKR� UHDO� GR� DYDOLDGR�� R� DYDOLDGRU� H[LJHQWH� HVWDEHOHFH� SDGU}HV�
HOHYDGRV�� DR� SDVVR� TXH� R� DYDOLDGRU� FRQGHVFHQGHQWH� WHQGH� D� HVWDEHOHFHU�
SDGU}HV� PXLWR� EDL[RV�� 3DUD� HYLWi�OR�� GHYH�VH� WHU� FODUH]D� GRV� REMHWLYRV� H�
PHWDV�D�DWLQJLU��

K� SULPHLUD� LPSUHVVmR� ±� D� SULPHLUD� LPSUHVVmR� TXH� R� DYDOLDGRU � IRUPD� GR�
DYDOLDGR �SHUPDQHFH�H�VREUHS}H�VH�DR�GHVHPSHQKR�UHDO��3DUD�HYLWi�OR��GHYH�
VH� FRQVLGHUDU� WRGR� R� SHUtRGR� GH� DYDOLDomR� H� RV� UHVXOWDGRV� DWLQJLGRV� SHOR�
JUDGXDGR��

L� UHFHQWLFLGDGH� �±�WHQGrQFLD�D�GDU�PDLRU�UHOHYkQFLD�D�VLWXDo}HV�UHFHQWHV��TXH�
SDVVDP�D�WHU�XP�HIHLWR�GHVSURSRUFLRQDO�QD�DYDOLDomR��3DUD�HYLWi�OR��GHYH�VH�
WRPDU�QRWDV�UHJXODUPHQWH�VREUH�R�GHVHPSHQKR�GR�DYDOLDGR ��QmR�FRQILDQGR�
DSHQDV�QD�PHPyULD��H�

M� WHQGrQFLD�FHQWUDO�±�WHQGrQFLD�D�DWULEXLU�FRQFHLWRV�PpGLRV�D�WRGRV�RV�IDWRUHV�
DYDOLDGRV�� HYLWDQGR� RV� H[WUHPRV�� WDQWR� SRVLWLYRV� TXDQWR� QHJDWLYRV��
*HUDOPHQWH�� GHQRWD� XP� DYDOLDGRU� TXH� UHFHLD� SUHMXGLFDU� R� DYDOLDGR� RX�
FRPSURPHWHU�VH� FRP�XPD�DYDOLDomR�PDLV� FULWHULRVD��3DUD� HYLWi�OR�� GHYH�VH�
WHU� FRQVFLrQFLD� GH� TXH� WDO� DWLWXGH� SUHMXGLFD� XPD� DYDOLDomR� MXVWD�� H� TXH� RV�
FRQFHLWRV�DWULEXtGRV�SUHFLVDP�VHU�IXQGDPHQWDGRV�HP�IDWRV��

������),&+$�&3*�����$9$/,$d­2�'(�*5$'8$'26�

)LFKD� SDGURQL]DGD� TXH� UHWUDWD� R� GHVHPSHQKR� GR� JUDGXDGR�� e� XP� GRFXPHQWR�
HOHWU{QLFR��FRQVWDQWH�GR�6,*3(6��SUHHQFKLGR�H� UHYLVDGR�SRU�XP�RILFLDO�DYDOLDGRU �H� UHYLVRU��
UHVSHFWLYDPHQWH�� TXH�� DSyV� HQYLDGR� HOHWURQLFDPHQWH�� SDVVD� D� WHU� YDOLGDGH�� e� SUHHQFKLGD��
DQXDOPHQWH��DR�ILQDO�GR�33$ ��



����� � ,&$������������

�������� $� &3*��� QmR� p� LQVWUXPHQWR� SXQLWLYR� H�� SRU� UHWUDWDU� R� GHVHPSHQKR� GDV� FRQGXWDV�
SURILVVLRQDO�H�PRUDO�GR�JUDGXDGR�PHGLDQWH�IDWRV�RFRUULGRV�QR�33$�H�SHUFHSo}HV�GR�DYDOLDGRU
H�RX�GR�UHYLVRU��QmR�VHUi�REMHWR�GH�SHGLGR�GH�UHFRQVLGHUDomR�SHOR�DYDOLDGR��

������),&+$�&3*�� &203/(0(17$5���$9$/,$d­2�'(�*5$'8$'26

)LFKD� SDGURQL]DGD� TXH� UHWUDWD� R� GHVHPSHQKR� GR� JUDGXDGR�� e� XP� GRFXPHQWR�
HOHWU{QLFR��FRQVWDQWH�GR�6LVWHPD�GH�,QIRUPDo}HV�*HUHQFLDLV�GH�3HVVRDO��6,*3(6���SUHHQFKLGR�
H� UHYLVDGR� SRU� XP� RILFLDO� DYDOLDGRU� H� UHYLVRU�� UHVSHFWLYDPHQWH�� TXH�� DSyV� HQYLDGR�
HOHWURQLFDPHQWH�� SDVVD� D� WHU� YDOLGDGH��e� SUHHQFKLGD� SRU� VROLFLWDomR� GR�3UHVLGHQWH� GD�&3* ��
FRP�HPLVVmR�HP�TXDOTXHU�SHUtRGR�GHQWUR�GR�3HUtRGR�3DGUmR�GH�$YDOLDomR��33$���

������),&+$�'(�$9$/,$d­2�'(�*5$'8$'26 �(9(178$/��&3*����

)LFKD� SDGURQL]DGD� TXH� UHWUDWD� R� GHVHPSHQKR� GR� JUDGXDGR�� e� XP� GRFXPHQWR�
HOHWU{QLFR�� FRQVWDQWH� GR� 6,*3(6� TXH�� DSyV� HQYLDGR� HOHWURQLFDPHQWH�� H� DSURYDGR� SHOR�
3UHVLGHQWH�GD�&3*��SDVVD�D�WHU�YDOLGDGH��e�SUHHQFKLGD�SHOR�FRPDQGDQWH��FKHIH�RX�GLUHWRU�GR�
JUDGXDGR�� H� RILFLDLV�JHQHUDLV�� SDUD� TXDOTXHU� JUDGXDGR�� GHVWLQDGD� DR� UHODWR� GH� IDWR�
VLJQLILFDWLYDPHQWH�PHULWyULR�RX�GHPHULWyULR��7UDWD�VH�GH�XPD�DYDOLDomR�H[FHSFLRQDO�TXH�YLVD�D�
UHODWDU�j�6(&3520��RSRUWXQDPHQWH��LQIRUPDomR�UHOHYDQWH�VREUH�R�GHVHPSHQKR�GR�JUDGXDGR��

�������� (VWD� ILFKD� QmR� SRGHUi� VHU� XWLOL]DGD� SDUD� UHJLVWUDU� FRPSRUWDPHQWRV� QRUPDOPHQWH�
UHODWDGRV� QD� &3*���� WDPSRXFR� VHU� HQWHQGLGD� FRPR� XPD� )LFKD� GH� 7UDQVFULomR� GH� (ORJLR�
,QGLYLGXDO��)7(��RX�GH�3XQLomR��)38���

��������$�&3*���VHUi�DQDOLVDGD�SHOD�6(&3520�FRP�R�LQWXLWR�GH�YHULILFDU�VH�R�VHX�FRQWH~GR�
DWHQGH� DRV� FULWpULRV� GH� H[FHSFLRQDOLGDGH� H� GH� RSRUWXQLGDGH�� EHP� FRPR� VH� Ki� DOJXPD�
GLVFUHSkQFLD�QRV�DUJXPHQWRV�DSUHVHQWDGRV��

��������$�&3*���VDWLVIDUi�R�FULWpULR�GH�RSRUWXQLGDGH�TXDQGR�UHJLVWUDU�IDWRV�TXH�DLQGD�QmR�VmR�
GR�FRQKHFLPHQWR�GD�6(&3520 ��VREUHWXGR�SRU�Mi�FRQVWDUHP�QD�&3*���GR�DQR�DQWHULRU��

��������$�&3*���VDWLVIDUi�R�FULWpULR�GH�H[FHSFLRQDOLGDGH�TXDQGR�UHJLVWUDU�GHVHPSHQKR�DWtSLFR�
H�H[WUDRUGLQiULR��8P�GHVHPSHQKR�SRVLWLYR�FDUDFWHUL]DUi�XPD�&3*���PHULWyULD��HQTXDQWR�TXH�
XP�GHVHPSHQKR�QHJDWLYR�LPSOLFDUi�XPD�&3*���GHPHULWyULD��

��������$�&3*���PHULWyULD�UHJLVWUD�GHVHPSHQKR�SRVLWLYR�PXLWR�DFLPD�GR�HVSHUDGR�H�DOpP�GD�
HVFDOD� Pi[LPD� GH� JUDXV� SUHYLVWD� QD� &3*���� &RPR� H[HPSORV�� SRGHP� VHU� FLWDGRV��
'HVHQYROYLPHQWR�GH�VLVWHPDV��VLPXODGRUHV��IHUUDPHQWDV�SDUD�XVR�GD�)$%��TXH�JHUHP�PDLRUHV�
UHVXOWDGRV� RX� GLPLQXLomR� GH� FXVWRV��$SUHVHQWDU� GHVHPSHQKR� HOHYDGR� QDV� UHSUHVHQWDo}HV� GR�
&20$(5�HP�PLVV}HV�H�HYHQWRV��QR�kPELWR�QDFLRQDO�RX�LQWHUQDFLRQDO��1RWyULR�FRQKHFLPHQWR�
WpFQLFR� SURILVVLRQDO�� XWLOL]DGR� HP� SURO� GH� HODERUDomR� GH� SDUHFHUHV� H� DUJXPHQWRV� TXH�
DVVHVVRUHP�D�)$%�D�DWLQJLU�UHVXOWDGRV�H�RX�D�UHGX]LU�FXVWRV��

�������� $� &3*��� GHPHULWyULD� UHJLVWUD� GHVHPSHQKR� PXLWR� DEDL[R� GR� HVSHUDGR� RX� IDWR� TXH�
DWHQWH�DRV�YDORUHV��GHYHUHV�H�REULJDo}HV�SUHYLVWRV�QD�/HL�Q������������(VWDWXWR�GRV�0LOLWDUHV���
2� FRQWH~GR� GHVVD� &3*��� GHYH� WRPDU� SRU� EDVH� FRPSRUWDPHQWRV� H� IDWRV� REVHUYiYHLV� H�RX�
PHQVXUiYHLV�� &RPR� H[HPSORV�� SRGHP� VHU� FLWDGRV�� &RPSRUWDPHQWRV� LQFRPSDWtYHLV� FRP� D�
pWLFD� H� PRUDO�� 4XHEUD� GH� VLJLOR� GDV� LQIRUPDo}HV�� %DL[R� GHVHPSHQKR� SURILVVLRQDO�� %DL[R�
FRQKHFLPHQWR�WpFQLFR�H�RX�SURILVVLRQDO��&RQVWDQWHV�HUURV�QR�GHVHPSHQKR�GH�VXD�IXQomR��)DOWD�
GH�FRPSURPHWLPHQWR�H�RX�UHVSRQVDELOLGDGH �FRP�D�IXQomR��)DOWD�GH�UHVSHLWR�FRP�D�KLHUDUTXLD�



,&$�����������

H�RX�GLVFLSOLQD��'HVFXPSULPHQWR�GH�QRUPDV�H�UHJUDV�TXH�JHUHP�FRQIOLWRV�SDUD�DGPLQLVWUDomR�
RX�SUHMXt]R�SDUD�R�&20$(5��

��������2V�IDWRV�UHSRUWDGRV�QD�)LFKD�&3*����PHULWyULD�RX�GHPHULWyULD��GHYHP�VHU�UHODWDGRV�QD�
)LFKD�&3*���GR�DQR�FRUUHQWH��

������),&+$�'(�25,(17$d­2�'(�*5$'8$'26��)2*�

)HUUDPHQWD�GH�DFRPSDQKDPHQWR�HPLWLGD�SHOR�3UHVLGHQWH�GD�&3* �GHVWLQDGD�DR�
JUDGXDGR�TXH�REWHYH��QR�GHFRUUHU�GR�33$ ��QtYHO�GH�GHVHPSHQKR�$EDL[R�GR�1RUPDO��$%1��
RX�0XLWR�$EDL[R� GR�1RUPDO� �0$%��� RX� DVVLQDODomR�1­2�QR�&RQFHLWR�0RUDO��&RQWpP� RV�
FRQFHLWRV�H�DV�FRQVLGHUDo}HV�VREUH�R�GHVHPSHQKR�GHILFLHQWH�TXH�IRUDP�GHVFULWRV�HP�VXD�&3*�
��SDUD�TXH��DGLFLRQDOPHQWH�DR�WUDEDOKR�GR�DYDOLDGRU��R�PLOLWDU�WRPH�FRQKHFLPHQWR�GD�VLWXDomR��

��������$�6(&3520�HQYLDUi�)2*�DR�JUDGXDGR�TXH�REWHYH��QR�GHFRUUHU�GR�33$ ��QtYHO�GH�
GHVHPSHQKR�$%1�RX�0$%��RX�DVVLQDODomR�1­2�QR�&RQFHLWR�0RUDO��LQFOXVLYH�QRV�FDVRV�GH�
UHFHELPHQWR�GH�&3*�� &RPSOHPHQWDU�H�GH�&3*���GHPHULWyULD��

��������$�FULWpULR�GR�3UHVLGHQWH�GD�&3*��SRGHUi�VHU�HPLWLGD�)2* �TXDQGR�IRUHP�GHWHFWDGRV�
FRPHQWiULRV�FRQVLGHUDGRV�GHVDERQDGRUHV� VHP�DVVLQDODomR�GR�QtYHO�GH�GHVHPSHQKR�$%1�RX�
0$%�

������),&+$�'(�$&203$1+$0(172�'(�'(6(03(1+2 ��)$'��

3ODQLOKD�VXJHULGD�DRV�DYDOLDGRUHV�H�UHYLVRUHV�FRQWHQGR�LWHQV�TXH�VLUYDP�GH�EDVH�
SDUD�DV�REVHUYDo}HV�GRV�FKHIHV�HP�UHODomR�DR�GHVHPSHQKR�SURILVVLRQDO�H�DR�FRPSRUWDPHQWR
PRUDO�GRV�JUDGXDGRV��

�������),&+$�'(�381,d­2 �'(�*5$'8$'26��)38�

3UHHQFKLGD� QR� 6,*3(6� SHOD� 20� GD� TXDO� R� PLOLWDU� FRPS}H� HIHWLYR� RX� SRU�
DTXHOD�j�TXDO�HOH�HVWHMD�DGLGR��D�)38�p�XP�GRFXPHQWR�HOHWU{QLFR�SDGURQL]DGR�TXH�FRQWpP�D�
WUDQVFULomR� GD� SXQLomR� LPSRVWD� DR� JUDGXDGR� H� R� UHODWR� H[SOLFDWLYR� TXH� D� FRQWH[WXDOL]D��
TXDQGR��RQGH�H�FRPR�RFRUUHX�R�IDWR��

�������),&+$�&3*�����25,(17$d­2�3$5$�&255(d­2�'(�',6&5(3Æ1&,$

(PLWLGD�SRU�LQLFLDWLYD �GR�3UHVLGHQWH�GD�&3*��RX�SRU�GHOHJDomR�DR�6HFUHWiULR�
GD�&3*��H�GHVWLQDGD�DR�DYDOLDGRU�H�RX�DR� UHYLVRU�YLVDQGR�DR�HVFODUHFLPHQWR�GH�G~YLGDV�H�j�
UHSDUDomR� GH� LQFRQVLVWrQFLDV� GHWHFWDGDV� SHOD� 6(&3520�� HQWUH� D� DYDOLDomR� TXDQWLWDWLYD�
�QtYHLV� GH� GHVHPSHQKR� H� DVSHFWRV�� H� TXDOLWDWLYD� �FRQVLGHUDo}HV��� SURYHQLHQWHV� GH� HUURV� GH�
DYDOLDomR�H�GH�GHPDLV�LQREVHUYkQFLDV�GR�TXH�SUHFHLWXD�HVWD�,&$��

�������),&+$�'(�75$16&5,d­2�'(�(/2*,2��)7(�

'RFXPHQWR�HOHWU{QLFR�SDGURQL]DGR�HPLWLGR�SHOD�20�GD�TXDO�R�PLOLWDU�FRPS}H�
HIHWLYR�TXH�FRQWpP�D�WUDQVFULomR�GR�HORJLR�FRQFHGLGR��



������ � ,&$������������

�������3(5Ë2'2�3$'5­2�'(�$9$/,$d­2��33$��

&RPSUHHQGH�XP�LQWHUYDOR�GH�WHPSR�GH�QR�PtQLPR������FHQWR�H�YLQWH��GLDV�H�QR�
Pi[LPR� GR]H�PHVHV�� ,QLFLD�VH� HP� ��� GH� QRYHPEUR� H� HQFHUUD�VH� HP� ��� GH� RXWXEUR� GR� DQR�
VXEVHTXHQWH��

�������5(352'8d­2�),(/�'2�&217(Ò'2

'RFXPHQWR�TXH�UHSURGX]��QD�tQWHJUD��R�FRQWH~GR�GH�RXWUR�GRFXPHQWR�RILFLDO�H�
RULJLQDO��LQHUHQWH�DR�WUDEDOKR�GD�&3*��VREUH�DYDOLDomR�GH�PpULWR �GH�JUDGXDGR��e�HPLWLGR�SHOD�
&3*� PHGLDQWH� UHTXLVLomR� GH� DJHQWH� S~EOLFR�� QR� H[HUFtFLR� GH� FDUJR�� IXQomR�� HPSUHJR� RX�
DWLYLGDGH�S~EOLFD��OHJDOPHQWH�DXWRUL]DGR�H�TXH�WHQKD�QHFHVVLGDGH�GH�FRQKHFr�OR��

�������5(9,6­2�'(�&21&(,72

$WR�GH� HPLVVmR�GH�QRYD�&3*����SURYRFDGR�H[FOXVLYDPHQWH�SHOD�6(&3520��
FRQWHQGR�R�GHVHPSHQKR�GR�DYDOLDGR �j�OX]�GDV�LQIRUPDo}HV�FRQWLGDV�QD�&3*����

�������5(9,625

&RPDQGDQWH��FKHIH�RX�GLUHWRU�GD�20�GD�TXDO�R�JUDGXDGR�FRPS}H�HIHWLYR��RX�
RILFLDO�VXSHULRU�RX�LQWHUPHGLiULR��SRU�GHOHJDomR�GH�FRPSHWrQFLD��REVHUYDGR�R�VXELWHP���������
GHVWD�,&$��

�������68%&225'(1$'25

2ILFLDO� GHVLJQDGR� SHOR� FRRUGHQDGRU �� p� FRUUHVSRQViYHO� SHOD� FRRUGHQDomR� GH�
WRGR� R� SURFHVVR � GH� SUHHQFKLPHQWR� GDV� &3*���� LQFOXLQGR� R� FDGDVWUDPHQWR� GH� DYDOLDGRUHV��
UHYLVRUHV�H�DYDOLDGRV��H[FHWXDQGR�VH�R�HQYLR�HOHWU{QLFR�GDV�&3*���H�HPLVVmR�GRV�UHFLERV�GH�
DYDOLDomR�� e� R� VXEVWLWXWR� GR� FRRUGHQDGRU� SDUD� GLULPLU� G~YLGDV� H� UHFHEHU� RULHQWDo}HV� GD�
6(&3520��

����5(63216$%,/,'$'(

������ 2� FRPDQGDQWH�� FKHIH� RX� GLUHWRU� GD� RUJDQL]DomR� p� R� UHVSRQViYHO� SHOD� DYDOLDomR� GRV�
JUDGXDGRV�TXH�FRPS}HP�R�HIHWLYR�H�GDTXHOHV�DGLGRV�j�20�

������ &DEH� j� 6(&3520� JHUHQFLDU� R� SURFHVVR� GH� DYDOLDomR� GH� GHVHPSHQKR� GH� WRGRV� RV�
JUDGXDGRV�GD�DWLYD�

������&DEH�DRV�FRPDQGDQWHV��FKHIHV�H�GLUHWRUHV�GLYXOJDU�HVWD�,QVWUXomR�QR�kPELWR�GRV�RILFLDLV�
DYDOLDGRUHV�H�UHYLVRUHV��JUDGXDGRV�DYDOLDGRV�H�]HODU�SHOR�VHX�FXPSULPHQWR�

������&DEH�DRV�DYDOLDGRUHV��UHYLVRUHV��FRRUGHQDGRUHV�H�VXEFRRUGHQDGRUHV�FXPSULU�R�SUHYLVWR�
QHVWD�,QVWUXomR��

������&DEH�DRV�JUDGXDGRV�WRPDU�FRQKHFLPHQWR�GR�FRQWLGR�QHVWD�,QVWUXomR���

����3527(d­2�'$6�,1)250$d®(6�3(662$,6

������2�SURFHVVR�GH�DYDOLDomR�GH�GHVHPSHQKR�p�RVWHQVLYR��1R�HQWDQWR��RV�GDGRV�SHVVRDLV�H�GH�
DYDOLDomR� �UHJLVWUDGRV� QR� 6LVWHPD� GH� $QiOLVH� GH� 0pULWR� H� HP� RXWURV� PHLRV� XVDGRV� SDUD�
DX[LOLDU�RV�DYDOLDGRUHV�H�UHYLVRUHV��GHYHP�VHU�PDQWLGRV�HP�VHJXUDQoD��GH�PRGR�D�UHVWULQJLU�R�



,&$�����������

DFHVVR� VRPHQWH� D� DJHQWHV� S~EOLFRV� OHJDOPHQWH� DXWRUL]DGRV� TXH� WHQKDP� QHFHVVLGDGH� GH�
FRQKHFr�ORV��GH�DFRUGR�FRP�DV�VXDV�DWLYLGDGHV�IXQFLRQDLV�

������$�QHFHVVLGDGH�GH� FRQKHFHU�RV�GDGRV�SHVVRDLV�H�RV� UHJLVWURV�GH�DYDOLDo}HV� ILFD� UHVWULWD�
jTXHOHV�FXMD�IXQomR�HVWHMD�UHODFLRQDGD�jV�WDUHIDV�GR�SURFHVVR�GH�DYDOLDomR�H�UHFRQKHFLPHQWR�
GR� PpULWR� GH� GHWHUPLQDGR� PLOLWDU�� LQFOXVLYH� FRPDQGDQWHV�� GHQWUR� GD� FDGHLD� IXQFLRQDO�
KLHUiUTXLFD��H�PHPEURV�GH�&RQVHOKR�GH�'LVFLSOLQD��

������e�SURLELGD�D�JXDUGD�GH�FySLDV�RX�D� UHSURGXomR�GDV� LQIRUPDo}HV�FRQWLGDV�QDV�)LFKDV�H�
GHPDLV� LQVWUXPHQWRV� GH� DYDOLDomR� H� DFRPSDQKDPHQWR� GH� GHVHPSHQKR� GH� JUDGXDGR�� 7RGR�
PDWHULDO� �UDVFXQKRV� LPSUHVVRV�� DUTXLYRV� HOHWU{QLFRV� H� VXDV� UHSURGXo}HV�� XWLOL]DGR� SDUD� D�
FRQIHFomR�GDV�&3*����&3*���&RPSOHPHQWDU��&3*���H�)2*�GHYHUi�VHU�GHVWUXtGR�DR�ILQDO�GR�
33$�

����'2�862�35Ï35,2�'$6�,1)250$d®(6�3(662$,6

$LQGD� TXH� GHIHQGHQGR� GLUHLWR� LQGLYLGXDO�� DGPLQLVWUDWLYD� RX� MXGLFLDOPHQWH�� R�
DYDOLDGR�WHP�R�GHYHU�GH�XVDU�VHXV�GDGRV�GH�IRUPD�GLVFUHWD��DEVWHQGR�VH�GH�WUDWDU�GR�DVVXQWR�
HP�DPELHQWH�S~EOLFR�H�FRP�SHVVRDV�TXH�QmR�WHQKDP�D�QHFHVVLGDGH�GH�FRQKHFHU��GH�IRUPD�D�
FXPSULU� R� HVWDEHOHFLGR�QR� DUW�� ���� LQFLVRV� ,,,�� ,;��;��;,9�H�;9,��GD�/HL�Q���������GH���GH�
GH]HPEUR�GH�������TXH�GLVS}H�VREUH�R�(VWDWXWR�GRV�0LOLWDUHV��

����Æ0%,72

$�SUHVHQWH�LQVWUXomR��GH�REVHUYkQFLD�REULJDWyULD��DSOLFD�VH�D�WRGRV�RV�RILFLDLV�H�
JUDGXDGRV� TXH� SDUWLFLSDP� GR� SURFHVVR� GH� DYDOLDomR� GH� GHVHPSHQKR� GH� JUDGXDGRV� GD�
$HURQiXWLFD��



������ � ,&$������������

��2�352&(662�'(�$9$/,$d­2�'(�'(6(03(1+2�'(�*5$'8$'26�

����%$6(6�'$�$9$/,$d­2�'(�'(6(03(1+2

������$�DYDOLDomR�GH�GHVHPSHQKR�p��SRU�QDWXUH]D��LQWHUDWLYD��3RUWDQWR��RV�FRPDQGDQWHV��FKHIHV�
H� GLUHWRUHV� GHYHP� LQIRUPDU� DRV� RILFLDLV� H� JUDGXDGRV� D� UHVSHLWR� GR� SURFHVVR� GH� DYDOLDomR� H�
RULHQWi�ORV�VREUH�FRPR�SURFHGHU��SDXWDQGR�VH�QRV�FRQFHLWRV��GHILQLo}HV�H�SDUkPHWURV�FRQWLGRV�
QHVWD� ,QVWUXomR�� QR� (VWDWXWR� GRV� 0LOLWDUHV�� QR� 5HJXODPHQWR� 'LVFLSOLQDU� GD� $HURQiXWLFD�
�5'$(5���QR�5HJXODPHQWR�GH�3URPRo}HV�GH�*UDGXDGRV�GD�$HURQiXWLFD��5(352*$(5���QR�
5HJXODPHQWR� GR� &RUSR� GR� 3HVVRDO� *UDGXDGR� GD� $HURQiXWLFD� �5&3*$(5��� QR� 3DGUmR� GH�
'HVHPSHQKR�GH�(VSHFLDOLGDGH��3'(��H�QR�SODQHMDPHQWR�GR�IOX[R�GH�FDUUHLUD�GRV�JUDGXDGRV�
GD�DWLYD�GD�$HURQiXWLFD��'&$��������

������e�SUHPLVVD�IXQGDPHQWDO�GR�SURFHVVR�GH�DYDOLDomR�R�FRPSURPHWLPHQWR�GRV�DYDOLDGRUHV�H�
DYDOLDGRV�� 3RU� SDUWH� GR� DYDOLDGR �� HVSHUD�VH� D� EXVFD� FRQVWDQWH� GH� DSULPRUDPHQWR� PLOLWDU��
PRUDO� H� WpFQLFR�SURILVVLRQDO� H� D� FRQVFLrQFLD� GH� TXH� DV� FUtWLFDV� HPLWLGDV� SRU� VHXV� FKHIHV� H�
DYDOLDGRUHV�YLVDP�D�VXD�PHOKRULD�

������3RU�SDUWH�GRV�DYDOLDGRUHV��HVSHUD�VH�D�FRQVFLrQFLD�GD�UHVSRQVDELOLGDGH�QR�SURFHVVR�H�D�
HPLVVmR�GH�DYDOLDo}HV�EDVHDGDV�HP�REVHUYDo}HV�VLVWHPiWLFDV�GRV�VHXV�DYDOLDGRV�

����(7$3$6�'2�352&(662�'(�$9$/,$d­2�'(�'(6(03(1+2�3(5,Ï',&$

������3/$1(-$0(172

��������(WDSD�TXH�Gi�RULJHP�DR�SURFHVVR ��TXDQGR�VmR�HVWDEHOHFLGRV�REMHWLYRV�H�PHWDV�D�VHUHP�
DOFDQoDGRV� QR� SHUtRGR� GH� DYDOLDomR�� RV� UHFXUVRV� QHFHVViULRV�� R� GHVHPSHQKR�� RV�
FRPSRUWDPHQWRV� H� FRQGXWDV� HVSHUDGRV� H� RV� LQGLFDGRUHV� VREUH� RV� TXDLV� D� DYDOLDomR� VHUi�
UHDOL]DGD�� e� QD� HWDSD� GH� SODQHMDPHQWR � TXH� VmR� HVWDEHOHFLGDV� DV� GLUHWUL]HV�� DV� PHWDV� H� DV
RULHQWDo}HV�SUHOLPLQDUHV�SDUD�R�LQtFLR�GRV�WUDEDOKRV�GH�DYDOLDomR�

�������� 2� DYDOLDGRU� SRGHUi� UHFRUUHU� D� SODQLOKDV� SDUD� R� UHJLVWUR� GR� GHVHPSHQKR� HVSHUDGR��
DOLPHQWDQGR�DV�FRP�QRYDV�GHPDQGDV�GH�WUDEDOKR�VHPSUH�TXH�QHFHVViULR��

��������2�3ODQR�GH�DYDOLDomR�p�R�GRFXPHQWR�SRU�LQWHUPpGLR�GR�TXDO�R�FRPDQGDQWH�HVWDEHOHFH�
DV� Do}HV� QHFHVViULDV� SDUD� TXH� R� SURFHVVR � GH� DYDOLDomR� GH� GHVHPSHQKR� GH� JUDGXDGRV�� QR�
kPELWR�GH�VXD�20��VHMD�FRQGX]LGR�GH�DFRUGR�FRP�R�HVWDEHOHFLGR�QHVWD�,&$��

��������3RU�LQWHUPpGLR�GR�SODQR�GH�DYDOLDomR��R�FRPDQGDQWH�DSUHVHQWD�DR�HIHWLYR�FURQRJUDPD�
GH� HYHQWRV�� SURFHGLPHQWRV� H� SUD]RV� D� VHUHP� FRORFDGRV� HP� SUiWLFD� QD�20�QDTXHOH� SHUtRGR�
DYDOLDWLYR��EHP�FRPR�FUHGHQFLD�RV�DYDOLDGRUHV�H�UHYLVRUHV�SDUD�DWXDUHP�QR�SURFHVVR��(P�YLVWD�
GLVVR��D�SXEOLFDomR�HP�EROHWLP�GD�20�GR�UHIHULGR�SODQR�GH�DYDOLDomR�p�REULJDWyULD��

��������5HFRPHQGD�VH�TXH�D�YLQFXODomR�GH�FDGD�JUDGXDGR�GD�20�FRP�VHX�DYDOLDGRU�H�UHYLVRU��
HVWDEHOHFLGD�QR�SODQR�GH�DYDOLDomR��QmR�VHMD�DOWHUDGD�GXUDQWH�R�SHUtRGR�DYDOLDWLYR��H[FHWR�QRV�
FDVRV�GH�IRUoD�PDLRU��

��������e�GHVHMiYHO�TXH� D� HODERUDomR� H� D�GLYXOJDomR�GR�SODQR�GH� DYDOLDomR�RFRUUDP�R�PDLV�
SUy[LPR�SRVVtYHO�GR�LQtFLR�GR�SHUtRGR�DYDOLDWLYR��&RQWXGR��DV�PRYLPHQWDo}HV��DV�SURPRo}HV�
H�DV�SDVVDJHQV�GH�FDUJRV�GD�20��TXH��YLD�GH�UHJUD��HIHWLYDP�VH�HQWUH�XP�DQR�H�RXWUR��SRGHP�
GLILFXOWDU�R�HVWDEHOHFLPHQWR�GRV�YtQFXORV�HQWUH�DYDOLDGRV��DYDOLDGRUHV�H�UHYLVRUHV�QR�LQtFLR�GR�



,&$�����������

SHUtRGR�GH�DYDOLDomR��(P�YLVWD�GLVVR��D�SXEOLFDomR�GR�SODQR�GH�DYDOLDomR�GD�20�GHYH�RFRUUHU�
DWp����GH�DEULO�GH�FDGD�DQR��

�������� $� HWDSD� GH� SODQHMDPHQWR � WDPEpP� SUHYr� D� HQWUHYLVWD � LQLFLDO�� D� TXH� VH� UHIHUHP� RV�
VXELWHQV� �������� H� �������� GHVWD� ,&$�� QD� TXDO� R� DYDOLDGRU� HYLGHQFLD� R� FRPSRUWDPHQWR�� D�
FRQGXWD� H� RV� UHVXOWDGRV� HVSHUDGRV� GH� VHX� DYDOLDGR�� HVFODUHFHQGR� RV� SURFHGLPHQWRV� H� RV�
SDUkPHWURV�GD�DYDOLDomR�FRQIRUPH�HVWDEHOHFLGRV�QHVWD�,&$��

�������� 2� JUDGXDGR� GHYHUi� VHU� RULHQWDGR�� QD� HQWUHYLVWD � LQLFLDO�� QR� LQtFLR� GR� SHUtRGR� GH�
DYDOLDomR��DFHUFD�GR�TXH�VH�HVSHUD�GH�VHX�GHVHPSHQKR��j�OX]�GR�FRPSRUWDPHQWR�H�GD�FRQGXWD
SUHFRQL]DGRV� QD� OHJLVODomR� H� QRV� UHJXODPHQWRV� DGRWDGRV� SHOR� &20$(5�� EHP� FRPR� GRV�
UHVXOWDGRV�HVSHUDGRV�SHOD�FKHILD��

��������1D�HQWUHYLVWD �LQLFLDO�FRP�R�DYDOLDGR��R�DYDOLDGRU�GHYHUi��

D��DWULEXLU�OKH�DV�SULQFLSDLV�PHWDV�SDUD�R�SHUtRGR�

E��HYLGHQFLDU�R�GHVHPSHQKR�HVSHUDGR��

F��HVWDEHOHFHU�XP�SURFHVVR �LQWHUDWLYR�GH�DYDOLDomR��FRP�EDVH�QR�IHHGEDFN��H�

G��HVWLPXOi�OR�D�OHU�HVWD�,&$��

������$&203$1+$0(172�(�)(('%$&.

��������(WDSD�FUtWLFD�GR�SURFHVVR��UHIHUH�VH�j�REVHUYDomR�H�j�DQiOLVH�GDV�YDULiYHLV�TXH�SRGHP�
HVWDU�LQWHUIHULQGR�QR�GHVHPSHQKR��QD�SURGXWLYLGDGH�H�QD�PRWLYDomR�GR�DYDOLDGR��UHVXOWDQGR�QD�
DGRomR�GH�Do}HV�SUHYHQWLYDV�H�FRUUHWLYDV�SDUD�D�UHGXomR�GH�WDLV�LPSDFWRV�

��������3DUD�DVVHJXUDU�TXH�RV�GHVHPSHQKRV� LQGLYLGXDLV�H�GH�HTXLSH�SURGX]DP�RV� UHVXOWDGRV�
HVSHUDGRV�H�TXH�RV�SRQWRV�SDUD�PHOKRULD�VHMDP�LGHQWLILFDGRV�FRP�UDSLGH]��p�HVVHQFLDO�TXH�R�
JUDGXDGR�VDLED�R�TXH�R�DYDOLDGRU�SHQVD�GR�VHX�GHVHPSHQKR�H�R�TXH�HVSHUD�GHOH��SDUD�SRGHU�
PHOKRUDU�GH�DFRUGR�FRP�R�TXH�VH�SUHWHQGH�

��������$�HWDSD� GH� DFRPSDQKDPHQWR� SUHVVXS}H� HQWUHYLVWDV� SHULyGLFDV� QDV� TXDLV� R� DYDOLDGRU
UHIRUoD�R�ERP�GHVHPSHQKR�GR�DYDOLDGR��DSRQWD�RV�DVSHFWRV�TXH�SUHFLVDP�VHU�DSULPRUDGRV�H�
SURS}H�RV�DMXVWHV�QHFHVViULRV��

�������� (QWUHYLVWDV� GHYHUmR� VHU� UHDOL]DGDV� FRP� R� DYDOLDGR� DR� ORQJR� GH� WRGR� R� SHUtRGR� GH�
DYDOLDomR��5HFRPHQGD�VH�TXH��SHOR�PHQRV�QR�PHLR�GR�SHUtRGR�GH�DYDOLDomR��R�DYDOLDGRU�IDoD�
XPD� UHRULHQWDomR� MXQWR� DR� DYDOLDGR�� HQWUHYLVWD � SHULyGLFD�� H� Gr� XP� SULPHLUR� IHHGEDFN� GRV�
WUDEDOKRV�UHDOL]DGRV�DWp�R�PRPHQWR��

��������'HYHUmR� FRQVWDU� QR� SODQR� GH� DYDOLDomR� GD�20� DV� GDWDV� OLPLWHV� SDUD� UHDOL]DomR� GDV�
HQWUHYLVWDV�IRUPDLV��LQLFLDO��XPD�SHULyGLFD�H�ILQDO��

��������$�HQWUHYLVWD�GH�DYDOLDomR�p�XP�GLiORJR�HQWUH�R�DYDOLDGRU�H�R�DYDOLDGR��FRP�YLVWDV�DR�
DSULPRUDPHQWR�GR�GHVHPSHQKR�GHVWH��

�������� (P� XPD� HQWUHYLVWD� GH� DYDOLDomR�� WDQWR� R� FRQWH~GR� �³R� TXr´�� TXDQWR� D� IRUPD� GH�
H[SUHVVmR� �³FRPR� VH� IDOD´�� SRGHUmR� WHU� LPSDFWR� QR� GHVHPSHQKR� GR� VXERUGLQDGR��$VVLP�� R�
DYDOLDGRU� GHYH� UHVSHLWDU� D� GLJQLGDGH� GR� DYDOLDGR� H� DWHU�VH� DRV� DVSHFWRV� UHODFLRQDGRV� DR�
GHVHPSHQKR��



������ � ,&$������������

��������2�DYDOLDGRU �GHYHUi�WHU�VHPSUH�HP�PHQWH�TXH�FUtWLFDV�VmR�IHLWDV�DR�GHVHPSHQKR��QmR�
DR�LQGLYtGXR��

�������� $� UHWURDOLPHQWDomR�� RX� IHHGEDFN �� RSRUWXQR� p� LPSUHVFLQGtYHO� QHVVD� HWDSD� GR�
SURFHVVR��TXDQGR�R�DYDOLDGR�FRPSURPHWH�VH�FRP�XPD�DWLWXGH�SURDWLYD�FRP�YLVWDV�j�VXSHUDomR�
GH�GLILFXOGDGHV�H�DOFDQFH�GH�PHOKRULDV�

���������3DUD�VHU�HIHWLYR�FRP�YLVWDV�DR�DSULPRUDPHQWR�GR�JUDGXDGR��R�IHHGEDFN��WDQWR�SRVLWLYR�
TXDQWR�FRUUHWLYR��GHYH�GDU�VH�R�PDLV�SUy[LPR�SRVVtYHO�GR�PRPHQWR�HP�TXH�R�FRPSRUWDPHQWR��
D�FRQGXWD�RX�R�UHVXOWDGR�UHOHYDQWH�RFRUUHX��

��������� 3DUD� IRUQHFHU� IHHGEDFN� FRUUHWLYR�� GH� PRGR� FRQVWUXWLYR�� QDV� HQWUHYLVWDV� LQLFLDO��
SHULyGLFD�H�ILQDO��R�DYDOLDGRU�GHYH��

D��HVFROKHU�ORFDO�H�PRPHQWR�TXH�SUHVHUYHP�D�SULYDFLGDGH�GR�VXERUGLQDGR��

E��DWXDU�GH�PDQHLUD�PDLV�UDFLRQDO�TXH�HPRFLRQDO��

F��IRFDU�R�SUREOHPD��QmR�R�LQGLYtGXR��

G��HYLWDU�FRPSDUDo}HV�FRP�RXWURV�VXERUGLQDGRV��

H��DSRQWDU�R�SUREOHPD�GD�IRUPD�PDLV�FODUD�H�REMHWLYD�SRVVtYHO��

I��H[SOLFDU�DR�DYDOLDGR�D�UD]mR�SHOD�TXDO�R�SUREOHPD�DIHWD�VHX�GHVHPSHQKR��

J��H[SRU�DR�DYDOLDGR�FRPR�R�SUREOHPD�DIHWD�VXD�HTXLSH�H�D�20��

K��SURFXUDU��MXQWR�FRP�R�DYDOLDGR��LGHQWLILFDU�DV�FDXVDV�GR�SUREOHPD��

L��HVWLPXODU�R�DYDOLDGR�D�SDUWLFLSDU�GD�VROXomR�GR�SUREOHPD��

M��DVVXPLU�DWLWXGH�IDYRUiYHO�j�VROXomR�GR�SUREOHPD�

N��HVWDEHOHFHU�SUD]RV��H��

O��QmR�GHL[DU�SDUD�FULWLFDU�H�RULHQWDU�DSHQDV�DR�ILQDO�GR�SHUtRGR�GH�DYDOLDomR��

������35((1&+,0(172�'$�),&+$�'(�$9$/,$d­2�'(�*5$'8$'26�

��������7RPDQGR�SRU�EDVH�R�TXH�IRL�HVWDEHOHFLGR�QD�HWDSD�GH�SODQHMDPHQWR��R�DYDOLDGRU�GHYH�
UHJLVWUDU�QD�ILFKD�GH�DYDOLDomR�DV�LQIRUPDo}HV�TXH�GLVS}H�VREUH�R�GHVHPSHQKR�GR�JUDGXDGR��
UHVXOWDQWHV�GD�REVHUYDomR��GR�DFRPSDQKDPHQWR�H�GDV�UHVSRVWDV�DSUHVHQWDGDV�SHOR�JUDGXDGR�DR�
ORQJR�GR�SHUtRGR��

��������1HVWD�HWDSD� IRUPDO��R� DYDOLDGRU �GHYHUi�DWULEXLU�XP�QtYHO�GH�GHVHPSHQKR�SDUD� FDGD�
IDWRU� RX� DWULEXWR� HP� DSUHFLDomR� FRQVLGHUDGR� QD� ILFKD �� GH� IRUPD� TXH�� DR� ILQDOL]DU� R� VHX�
SUHHQFKLPHQWR��HVWD�SRVVD�UHSUHVHQWDU�D�VtQWHVH�GD�FRPSDUDomR�HQWUH�DV�PHWDV�HVWDEHOHFLGDV�H�
RV�UHVXOWDGRV�DOFDQoDGRV��

�������� 1R� SUHHQFKLPHQWR� GD� &3*���� GHYHP� VHU� FRQVLGHUDGDV� VLWXDo}HV� FRQFUHWDV� H� UHDLV��
DQDOLVDQGR�DWRV�H�IDWRV�UHODFLRQDGRV�FRP�R�GHVHPSHQKR�GR�JUDGXDGR��

�������� 2� RILFLDO� DYDOLDGRU � SRGHUi� VROLFLWDU� DR� DYDOLDGR � TXH� IRUQHoD� XPD� SODQLOKD� FRP� R�
UHJLVWUR�GDV�VXDV�DWLYLGDGHV��VHQGR�REULJDWyULD�D�PHQomR�GDV�DWULEXLo}HV�GH�URWLQD��DV�HVFDODV�
GH�VHUYLoR�H�UHSUHVHQWDo}HV�H�FXUVRV�UHDOL]DGRV�GHQWUR�GR�33$��
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��������2� FRPDQGDQWH�� FKHIH� RX� GLUHWRU� GD�20�� RX� R� RILFLDO� VXSHULRU� D� TXHP� IRU� GHOHJDGD�
FRPSHWrQFLD�� IDUi� D� UHYLVmR� GD�&3*���� DSUHFLDQGR� R� GHVHPSHQKR� GR� JUDGXDGR� VHJXQGR� RV�
IDWRUHV� H�RV�QtYHLV�GH�GHVHPSHQKR�DWULEXtGRV�SHOR� DYDOLDGRU ��$� FULWpULR� GR� UHYLVRU��PHVPR�
TXH� FRQFRUGH� FRP�D� DYDOLDomR� HPLWLGD�� SRGHUi� WHFHU� FRQVLGHUDo}HV� DGLFLRQDLV� D� UHVSHLWR� GR�
GHVHPSHQKR�GR�JUDGXDGR��

��������2�DYDOLDGRU �H�R�UHYLVRU �GHYHUmR�HVWDU�DWHQWRV�SDUD�HYLWDU�RV�HUURV�GH�DYDOLDomR��

������&2162/,'$d­2 �'$�$9$/,$d­2�(0�75$%$/+2�'(�*5832�

�������� 2V� FRQFHLWRV� HPLWLGRV� SHOR� DYDOLDGRU� SRGHP� VHU� REMHWR� GH� GLVFXVVmR� HP� JUXSR��
HQYROYHQGR� GLIHUHQWHV� DYDOLDGRUHV� GD� RUJDQL]DomR�� REVHUYDGR� R� TXH� SUHFHLWXD� R� VXELWHP�
��������GHVWD� ,&$��7DO�PHGLGD��DOpP�GH�SURFXUDU�PLQLPL]DU�D�VXEMHWLYLGDGH�GR�SURFHVVR �GH�
DYDOLDomR�� SRVVLELOLWD� D� LPSRUWDQWH� WURFD� GH� LQIRUPDo}HV� VREUH� R� GHVHPSHQKR� GR� DYDOLDGR��
'HYH�VH� WHU� H[WUHPR� FXLGDGR� SDUD� QmR� GLVWRUFHU� R� TXH� IRL� REVHUYDGR� SHOR� DYDOLDGRU�� LVWR� p��
GHYHP�VHU�HYLWDGRV�RV�HUURV�GH�DYDOLDomR��VREUHWXGR�RV�GH�SDGUmR �H�RV�GH�OHQLrQFLD ��

�������� 2� DYDOLDGRU� GHYH� HPLWLU� VHX� SDUHFHU� PHGLDQWH� D� VXD� SHUFHSomR�� 1D� UHXQLmR� GH�
KDUPRQL]DomR�GH�TXH�WUDWD�R�VXELWHP���������GHVWD�,&$��QmR�GHYH�VHU�GHILQLGR�XP�JUDX�SDUD�
TXH� R� DYDOLDGRU� VLJD�� REULJDWRULDPHQWH�� &DVR� MXOJXH� SHUWLQHQWH�� R� UHYLVRU� LQFOXVLYH� SRGH�
GLVFRUGDU� GD� SHUFHSomR� GR� DYDOLDGRU�� GHYHQGR� QHFHVVDULDPHQWH� DSUHVHQWDU� DV� GHYLGDV�
MXVWLILFDWLYDV�GH�TXH�WUDWD�R�VXELWHP�����������GHVWD�,&$��Mi�TXH�R�JUDX�ILQDO�GR�DYDOLDGR�DFHLWR�
SHOD�6(&3520�VHUi�R�GR�UHYLVRU��

��������2V�JUDXV�GD� DYDOLDomR�GHYHP� OHYDU�HP�FRQVLGHUDomR�R�GHVHPSHQKR�GR�JUDGXDGR�QR�
FXPSULPHQWR�GDV�WDUHIDV��H�QmR�D�VXD�JUDGXDomR�RX�VXD�IXQomR��

������(175(9,67$�),1$/�(�)(('%$&.�

��������,PSRUWDQWH�HWDSD�HP�TXH�DYDOLDGRU �H�DYDOLDGR �HQFHUUDP�R�SURFHVVR �GH�DYDOLDomR�GH�
GHVHPSHQKR�D�TXH�R�JUDGXDGR�IRL�VXEPHWLGR�GXUDQWH�R�33$��$V�PHWDV�DOFDQoDGDV��RV�PpULWRV��
RV� UHVXOWDGRV� H�RV�SRQWRV�SDUD�PHOKRULDV�� REMHWRV�GHVWD� HQWUHYLVWD �� QmR� GHYHUmR� UHSUHVHQWDU�
VXUSUHVD�SDUD�R�DYDOLDGR��Mi�TXH�DV�H[SHFWDWLYDV�H�R�GHVHPSHQKR�IRUDP�DPSODPHQWH�GLVFXWLGRV�
DR�ORQJR�GR�SHUtRGR��

�������� 2� DYDOLDGRU � LQIRUPDUi� R� JUDGXDGR� VREUH� R� VHX� GHVHPSHQKR� JOREDO�� FRPHQWDQGR�
PpULWRV�H�GHPpULWRV��YLVDQGR�DR�VHX�DSHUIHLoRDPHQWR��3DUD�WDO��IDUi�XVR�GR�IHHGEDFN �SRVLWLYR�
YLVDQGR�GHVWDFDU�H�UHIRUoDU�R�ERP�GHVHPSHQKR�GR�JUDGXDGR��EHP�FRPR�GR�IHHGEDFN�FRUUHWLYR�
YLVDQGR�DSRQWDU�GHWHUPLQDGR�SUREOHPD�GH�GHVHPSHQKR�H�SURSRU� DomR�FRUUHWLYD��REVHUYDQGR�
DWHQWDPHQWH�RV�VXELWHQV����������H����������GHVWD�,&$��

��������$�&3*���GHYHUi�VHU�XWLOL]DGD�FRPR�UHIHUHQFLDO�SDUD�D�FRQGXomR�GD�HQWUHYLVWD �H�GDV�
UHRULHQWDo}HV�QHFHVViULDV��5HFRPHQGD�VH�TXH�R�DYDOLDGRU ��DGLFLRQDOPHQWH�DR�IHHGEDFN��GHL[H�
R�DYDOLDGR �OHU�D�ILFKD �GH�DYDOLDomR�D�ILP�GH�GDU�PDLRU�WUDQVSDUrQFLD�DR�SURFHVVR �DYDOLDWLYR��
GHYHQGR�WULWXUi�OD�LPHGLDWDPHQWH�DSyV�VXD�OHLWXUD�FDVR�WHQKD�VLGR�LPSUHVVD��

�������� 2� DYDOLDGR� SRGH�� D� TXDOTXHU� WHPSR�� GHQWUR� GR� 33$�� UHVSHLWDGRV� RV� SUHFHLWRV�
KLHUiUTXLFRV�H�GLVFLSOLQDUHV��GLULJLU�VH�DR�VHX�DYDOLDGRU�H�SHUJXQWDU�VREUH�R�VHX�GHVHPSHQKR�H�
SRQWRV�QRV�TXDLV�GHYH�PHOKRUDU��
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������$SyV�DQiOLVH�H��DGLFLRQDOPHQWH�j�HQWUHYLVWD �GR�DYDOLDGRU �FRP�R�DYDOLDGR��DR�UHFHEHU�D�
&3*����D�6(&3520�SRGHUi��RSRUWXQDPHQWH�H�D�VHX�FULWpULR�� LQIRUPDU�DR�DYDOLDGR�VREUH�DV�
GHILFLrQFLDV�GH�GHVHPSHQKR�UHODWDGDV�QRV�LQVWUXPHQWRV�GH�DYDOLDomR��

������ 6mR� IHUUDPHQWDV� GH� DFRPSDQKDPHQWR� GH� DYDOLDGRV�� DYDOLDGRUHV� H� UHYLVRUHV� XWLOL]DGDV�
SHOD�6(&3520��&3*���&RPSOHPHQWDU��)2*��&3*���H�&3*����

������ 9LVDQGR� j� PHOKRULD� GR� SURFHVVR � GH� DYDOLDomR�� D� 6(&3520 � XWLOL]D� D� &3*����
GLUHFLRQDGD�DRV�DYDOLDGRUHV�H�RX�UHYLVRUHV��

������1R� FDVR� GH� HPLVVmR� GD� )LFKD� &3*��� SRU� RILFLDO�JHQHUDO� GH� 20� GLIHUHQWH� GD� TXDO� R�
JUDGXDGR� FRPS}H� HIHWLYR�� D� 6(&3520�� DR� UHFHEHU� D� UHIHULGD� ILFKD�� LQIRUPDUi� R� IDWR� DR�
FRPDQGDQWH�GD�20�GR�JUDGXDGR��

���� )20(172� $2� &21+(&,0(172� '$6� /(*,6/$d®(6� 9,1&8/$'$6� ¬�
$9$/,$d­2�'(�'(6(03(1+2

������5(&21+(&,0(172�'2�0e5,72�

��������'H�DFRUGR�FRP�R�LWHP�����GD�'&$������������R�UHFRQKHFLPHQWR�GR�PpULWR �GR�PLOLWDU�
GHYH�VHU�UHDOL]DGR�SRU�PHLR�GD�DSUHFLDomR�GH�VXDV�FRQGXWDV�PRUDO�H�SURILVVLRQDO��REVHUYDQGR�
RXWURV� DVSHFWRV� HVSHFtILFRV� UHIHUHQWHV� D� FDGD� WLSR� GH� HYHQWR� �SURPRo}HV�� 4$$� H� 4$0��
FXUVRV��HVWiJLRV��FRQFXUVRV��SURUURJDomR�GR�WHPSR�GH�VHUYLoR�H�LQJUHVVR�QR�RILFLDODWR��SDUD�R�
UHFRQKHFLPHQWR� GR� PpULWR� SHOD� &3*�� (VWHV� UHTXLVLWRV� SHFXOLDUHV� GHYHP� VHU� GHYLGDPHQWH�
YHULILFDGRV� H� UHODWDGRV� QD� DYDOLDomR� GH� GHVHPSHQKR� GR� JUDGXDGR� HP� REVHUYkQFLD� DR� TXH�
SUHFHLWXDP�HVWD�,&$��D�/HL�Q������������(VWDWXWR�GRV�0LOLWDUHV���R�5(352*$(5��R�5'$(5��
R�5&3*$(5�H�GHPDLV�OHJLVODo}HV�FRUUHODWDV��

������327(1&,$/,'$'(�

��������$�SRWHQFLDOLGDGH�UHIHUH�VH�j�SHUVSHFWLYD�GH�R�JUDGXDGR�GHVHQYROYHU�FRPSHWrQFLDV�TXH�
SUHVXPLYHOPHQWH�R�TXDOLILFDUmR�SDUD�OLGDU�FRP�GHVDILRV�SURILVVLRQDLV�DVVRFLDGRV�j�JUDGXDomR�
H�IXQomR�PDLV�HOHYDGDV��

�������� $� YHULILFDomR� GD� SRWHQFLDOLGDGH � QmR� GHYH� VH� UHVWULQJLU� DRV� OLPLWHV� GDV� IXQo}HV�
H[HUFLGDV�SHOR�JUDGXDGR��PDV�FRQWHPSODU�VLWXDo}HV�FRPSOH[DV��URWLQHLUDV�RX�QmR��TXH�SRGHP�
VXUJLU�QDWXUDOPHQWH�RX�VHU�HVWLPXODGDV�SHOR�SUySULR�DYDOLDGRU��

��������$�LGHQWLILFDomR�GD�SRWHQFLDOLGDGH ��UHDOL]DGD�GH�PRGR�VLVWHPiWLFR��SRVVLELOLWD�PHOKRU
DSURYHLWDPHQWR� GDV� FRPSHWrQFLDV� GR� JUDGXDGR�� R� TXH� FRQWULEXL� SDUD� D� VXD� PRWLYDomR�
SURILVVLRQDO��

������)$72�1292�5(/(9$17(�

��������1RV�WHUPRV�GR�VXELWHP�������GD�'&$������������D�FRQVWDWDomR�GH�H[LVWrQFLD�GH�IDWR�
QRYR� UHOHYDQWH �SRGH�GHFRUUHU�GH� LQLFLDWLYD �GD� SUySULD�&3*�RX�GH� LQIRUPDomR�GRFXPHQWDO�
SUHVWDGD�SRU�RILFLDO�JHQHUDO�GD�DWLYD�GD�$HURQiXWLFD�RX�SHOR�&RPDQGDQWH��'LUHWRU�RX�&KHIH�GD�
20� QD� TXDO� VHUYH� R� JUDGXDGR�� GHVFUHYHQGR� MXVWLILFDWLYD� RX� IDWR� DLQGD� QmR� FRQKHFLGR� SHOD�
&3*�H�SUHVXPLYHOPHQWH�FDSD]�GH�PRGLILFDU�R�VHX�FRQFHLWR�PRUDO �H�RX�SURILVVLRQDO��RX�VHX�
UHDOFH�GHQWUH�RV�SDUHV��



,&$�����������

�������� 1R� FDVR� GR� VXELWHP� �������� GHVWD� ,&$�� SRGHUmR� VHU� FRQVLGHUDGRV� IDWRV� QRYRV�
UHOHYDQWHV�RV�GHVFULWRV�QR�VXELWHP�������GD�'&$������������XPD�YH]�DQDOLVDGRV�SHOD�&3*�H�
GH�DFRUGR�FRP�R�SDUHFHU�GR�VHX�3UHVLGHQWH��

������68%&20,66®(6�'(�35,0(,5$�,167Æ1&,$�(�'(�5(&85626�'$�&3*�

��������'H�DFRUGR�FRP�RV�DUWV�����H����GR�52&$�������������jV�6XEFRPLVV}HV�GH�3ULPHLUD�
,QVWkQFLD�H�GH�5HFXUVRV�GD�&3*�FRPSHWHP�DSUHFLDU�H�GHOLEHUDU� VREUH�PDWpULD� UHODFLRQDGD�j�
SURUURJDomR�GH�WHPSR�GH�VHUYLoR��SURPRomR�H�VHOHomR�SDUD�FXUVRV�H�HVWiJLRV�UHODFLRQDGRV�DR�
&RUSR� GH� *UDGXDGRV� GD� $HURQiXWLFD�� UHVSHFWLYDPHQWH� HP� SULPHLUD� LQVWkQFLD� H� HP� JUDX� GH�
UHFXUVR��

�������� 1RV� WHUPRV� GRV� DUWV�� ��� H� ��� GR� 52&$� ������������ DV� GHFLV}HV� GD� &3*� VHUmR�
DGRWDGDV�VHPSUH�SRU�PDLRULD�GH�YRWRV��SUHYDOHFHQGR�R�YRWR�GR�PHPEUR�PDLV�DQWLJR�QRV�FDVRV�
HP�TXH�KRXYHU�HPSDWH�QD�YRWDomR��

��&2167,78,d­2�(�35((1&+,0(172�'$6�),&+$6�

����),&+$�&3*���±�$9$/,$d­2�'(�*5$'8$'26

������ &RQVLVWH� QD� SULQFLSDO� IHUUDPHQWD� GH� DYDOLDomR� GH� GHVHPSHQKR� GH� JUDGXDGRV� H�
FRPSUHHQGH� IDWRUHV� HVWDEHOHFLGRV� SUHYLDPHQWH� TXH� DVVHJXUDP� XP� URO� GH� FDUDFWHUtVWLFDV�
DSOLFiYHLV� jV� JUDGXDo}HV� GH� VXERILFLDO�� VDUJHQWR�� FDER� H� WDLIHLUR�� &RQWpP� D� VtQWHVH� GDV�
LQIRUPDo}HV� VREUH�R�GHVHPSHQKR�SURILVVLRQDO�H� D�FRQGXWD �PRUDO�GR�PLOLWDU� UHIHUHQWH� D�XP�
GHWHUPLQDGR�33$�

������$�&3*���GHYH�VHU�SUHHQFKLGD�QD�tQWHJUD��GHYHQGR�R�DYDOLDGRU �LQFOXLU��REULJDWRULDPHQWH��
LQIRUPDo}HV� GHVFULWLYDV� H� FRQVLVWHQWHV� TXH� UHWUDWHP� R� GHVHPSHQKR� GR� JUDGXDGR� GXUDQWH� R�
SHUtRGR� GH� REVHUYDomR�� 2� UHYLVRU� H� R� DYDOLDGRU� GHYHP� DWHQWDU� SDUD� R� IDWR� GH� TXH� D� PHUD�
GHVFULomR� GDV� WDUHIDV� UHDOL]DGDV� SHOR� DYDOLDGR�� VHP� D� DYDOLDomR� GR� GHVHPSHQKR�
FRUUHVSRQGHQWH��VmR�LQVXILFLHQWHV�SDUD�R�SURFHVVR�DYDOLDWLYR��SRGHQGR��QHVWH�FDVR��VHU�REMHWR�
GH�&3*����

������$�&3*��� VXEGLYLGH�VH� HP�GXDV� iUHDV�GH� DSUHFLDomR��&21&(,72�352),66,21$/�H�
&21&(,72�025$/��

��������&RQFHLWR�SURILVVLRQDO

����������2� FRQFHLWR� SURILVVLRQDO� UHVXOWD� GD� DQiOLVH� TXDOLWDWLYD� H� TXDQWLWDWLYD� GRV� DWULEXWRV�
LQHUHQWHV�DR�H[HUFtFLR�GR�FDUJR�PLOLWDU�GR�JUDGXDGR��j�OX]�GDV�REULJDo}HV�H�GHYHUHV�PLOLWDUHV��
FRQWLGRV�QR�(VWDWXWR�GRV�0LOLWDUHV�H�GHPDLV�QRUPDV�DSOLFiYHLV�

���������� e� FRQVWLWXtGR� SRU� TXLQ]H� IDWRUHV�� FDGD� XP� GHOHV� DSUHFLDGR� VHJXQGR� RV� QtYHLV� RX�
LQGLFDGRUHV�GH�GHVHPSHQKR�SUp�GHILQLGRV�� FXMD� YDULDomR� VH�Gi�GH�0XLWR�$EDL[R�GR�1RUPDO�
�0$%�� D� 0XLWR� $FLPD� GR� 1RUPDO� �0$&��� +i�� WDPEpP�� XP� IDWRU� UHIHUHQWH� DR� 7HVWH� GH�
$YDOLDomR�GH�&RQGLFLRQDPHQWR�)tVLFR��7$&)��

����������2V�TXLQ]H�IDWRUHV�GHYHP�VHU�DVVLQDODGRV�SHOR�DYDOLDGRU �GH�DFRUGR�FRP�DV�VHJXLQWHV�
GHILQLo}HV�



������ � ,&$������������

D� TXDOLGDGH� GR� WUDEDOKR � �� JUDX� GH� HILFiFLD� H� HILFLrQFLD� GHPRQVWUDGR� QR�
WUDEDOKR�UHDOL]DGR��$�HILFiFLD�RFRUUH�TXDQGR�VH�SURGX]�R�HIHLWR�GHVHMDGR��D�
HILFLrQFLD�p�D�DomR�SDUD�SURGX]LU�XP�HIHLWR��

E� SURGXWLYLGDGH� QR� WUDEDOKR � �� TXDQWLGDGH� GH� WUDEDOKR� UHDOL]DGR� HP�
GHWHUPLQDGR�LQWHUYDOR�GH�WHPSR��

F� FRQKHFLPHQWR� SURILVVLRQDO � �� QtYHO� GH� FRQKHFLPHQWR� WpFQLFR�SURILVVLRQDO�
GHPRQVWUDGR� QDV� DWLYLGDGHV�� e� R� GRPtQLR� H� D� DSOLFDomR� GR� FRQKHFLPHQWR�
TXH�SRVVXL�QDV�DWULEXLo}HV�TXH�OKH�VmR�FRQIHULGDV��

G� HILFLrQFLD� QR� WUDEDOKR� HP� HTXLSH � �� PRGR� GH� GHVHQYROYHU� WUDEDOKRV� HP�
FRQMXQWR� FRP� RXWUDV� SHVVRDV�� PDQWHQGR� XPD� SRVWXUD� SURILVVLRQDO�
SDUWLFLSDWLYD�H�FRODERUDGRUD��EHP�FRPR�LQWHJUDQGR�DV�GHPDLV�FRQWULEXLo}HV�
GH�IRUPD�D�DOFDQoDU�RV�REMHWLYRV��

H� HPSUHJR�GH�PHLRV�PDWHULDLV ���PRGR�GH�SODQHMDU��RUJDQL]DU�H�FRRUGHQDU�RV�
UHFXUVRV�SDUD�R�H[HUFtFLR�GH�VXDV�IXQo}HV��

I� SODQHMDPHQWR ���PRGR�GH�DQWHFLSDU�VLWXDo}HV��HVWDEHOHFHQGR�SURFHGLPHQWRV�
FRUUHWRV�H�FRQWUROHV�QHFHVViULRV�SDUD�DOFDQoDU�RV�REMHWLYRV��

J� MXOJDPHQWR ���PRGR�GH�HPLWLU�SDUHFHU�DFHUFD�GH�VLWXDomR�RX�IDWR��EDVHDQGR�
VH�QD�DQiOLVH�GRV�IDWRUHV�HQYROYLGRV��

K� UHVSRQVDELOLGDGH � �� JUDX� GH� FRPSURPHWLPHQWR� FRP� R� WUDEDOKR� H� DV�
FRQVHT�rQFLDV�GH�VHXV�DWRV�H�GHFLV}HV��

L� GLVFLSOLQD ���PRGR�FRPR�DFDWD�OHLV��UHJXODPHQWRV��QRUPDV�H�GLVSRVLo}HV�TXH�
IXQGDPHQWDP�D�YLGD�PLOLWDU��

M� DSUHVHQWDomR�SHVVRDO ���FXLGDGR�GLVSHQVDGR�j�VXD�SRVWXUD��XVR�GR�XQLIRUPH�
H�DSDUrQFLD�SHVVRDO��

N� OLGHUDQoD � �� PRGR� GH� LQIOXHQFLDU� SHVVRDV� RX� JUXSRV�� EDVHDGR� QD�
FRPSHWrQFLD�SHVVRDO�H�SURILVVLRQDO��FRQTXLVWDQGR�FUHGLELOLGDGH��FRQILDQoD�H�
REWHQGR�DFHLWDomR��FRQVHQVR�H�DomR�QD�FRQVHFXomR�GRV�REMHWLYRV��

O� LQLFLDWLYD � �� DomR� LQGHSHQGHQWH� H� DQWHFLSDGD� QD� EXVFD� GH� VROXo}HV� H� QD�
DSUHVHQWDomR� GH� VXJHVW}HV� TXH� FRQGX]HP� D� XPD� PHOKRULD� HIHWLYD� GR�
WUDEDOKR��

P� DGDSWDELOLGDGH ���PRGR�GH�DMXVWDU�VH�D�VLWXDo}HV�QRYDV��GHVDILRV�H�SUHVV}HV�
GH�WUDEDOKR��DVVLPLODQGR�PXGDQoDV�GH�TXDOTXHU�QDWXUH]D��

Q� FRPXQLFDomR�RUDO�H�HVFULWD ���FDSDFLGDGH�GH�H[SUHVVDU�VXDV�LGHLDV�GH�IRUPD�
FODUD��OyJLFD��FRQFLVD�H�JUDPDWLFDOPHQWH�FRUUHWD��H

R� UHODFLRQDPHQWR�QR�DPELHQWH�GH�WUDEDOKR ���KDELOLGDGH�QR�WUDWR�FRP�SHVVRDV��
LQIOXHQFLDQGR�FRQVWUXWLYDPHQWH�H�GHPRQVWUDQGR�FRPSUHHQVmR�� WROHUkQFLD�H�
DXVrQFLD� GH� DWULWRV� LQWHUSHVVRDLV�� (QYROYH� UHVSHLWR� H� FXPSULPHQWR� GDV�
UHJUDV�EiVLFDV�GH�FRUWHVLD�H�GH�FRQYLYrQFLD�KDUPRQLRVD��

���������� 2V� IDWRUHV� VHUmR� DSUHFLDGRV� FRQIRUPH� RV� VHJXLQWHV� QtYHLV� GH� GHVHPSHQKR��
REVHUYDGRV�RV�VXELWHQV����������������������������������������������������H�������������GHVWD�,&$�

D� QmR�REVHUYDGR� ��12%� ��SDUD� DVVLQDODU�TXDQGR�GD� WRWDO� LPSRVVLELOLGDGH�GH�
DYDOLDU��



,&$�����������

E� PXLWR�DEDL[R�GR�QRUPDO ���0$%���UHIHUH�VH�D�GHVHPSHQKR�H[FHSFLRQDOPHQWH�
IUDFR��'HVFUHYH�GHVHPSHQKR�TXH�VH�HQFRQWUD�PXLWR�DTXpP�GDV�H[SHFWDWLYDV�
SDUD� D� VXD� JUDGXDomR� H� GDV� PHWDV� HVWDEHOHFLGDV� SDUD� D� UHDOL]DomR� GDV�
DWULEXLo}HV� TXH� OKH� VmR� SHUWLQHQWHV�� 1HVVH� QtYHO�� DLQGD� TXH� RULHQWDGR�� R�
DYDOLDGR � SHUVLVWH� HP� DSUHVHQWDU� GHVHPSHQKR� LQVDWLVIDWyULR� QR� IDWRU�
DSUHFLDGR��

F� DEDL[R� GR� QRUPDO � ��$%1� �� UHIHUH�VH� D� GHVHPSHQKR� GHILFLHQWH��'HVFUHYH�
GHVHPSHQKR�TXH�VH�HQFRQWUD�DTXpP�GDV�H[SHFWDWLYDV�SDUD�D�VXD�JUDGXDomR�H�
GDV� PHWDV� HVWDEHOHFLGDV� SDUD� D� UHDOL]DomR� GDV� DWULEXLo}HV� TXH� OKH� VmR�
SHUWLQHQWHV�� 1HVVH� QtYHO�� DLQGD� TXH� RULHQWDGR�� Ki� SUHGRPtQLR� GH�
GHVHPSHQKR�LQVDWLVIDWyULR�GR�DYDOLDGR �QR�IDWRU�DSUHFLDGR��

G� QRUPDO � ��125��� UHIHUH�VH�D�GHVHPSHQKR�PHGLDQR��'HVFUHYH�GHVHPSHQKR�
TXH�VH�HQFRQWUD�GHQWUR�GDV�H[SHFWDWLYDV�SDUD�D�VXD�JUDGXDomR�H�GDV�PHWDV�
HVWDEHOHFLGDV� SDUD� D� UHDOL]DomR� GDV� DWULEXLo}HV� TXH� OKH� VmR� SHUWLQHQWHV��
1HVVH�QtYHO��DLQGD�TXH�UHTXHLUD�HYHQWXDLV�RULHQWDo}HV�H�DSUHVHQWH�HYHQWXDLV�
GHVHPSHQKRV�LQVDWLVIDWyULRV��Ki�SUHGRPtQLR�GH�GHVHPSHQKR�VDWLVIDWyULR�GR�
DYDOLDGR �QR�IDWRU�DSUHFLDGR��

H� DFLPD�GR�QRUPDO ���$&1���UHIHUH�VH�D�GHVHPSHQKR�FRP�GHVWDTXH��'HVFUHYH�
GHVHPSHQKR�TXH�VH�HQFRQWUD�DOpP�GDV�H[SHFWDWLYDV�SDUD�D�VXD�JUDGXDomR�H�
GDV� PHWDV� HVWDEHOHFLGDV� SDUD� D� UHDOL]DomR� GDV� DWULEXLo}HV� TXH� OKH� VmR�
SHUWLQHQWHV��1HVVH�QtYHO�� VHX�GHVHPSHQKR� VH� VREUHVVDL� QR� IDWRU� DSUHFLDGR��
DLQGD�TXH�VROLFLWH�GLUHWUL]HV�SDUD�H[HFXWi�ORV��H�

I� PXLWR� DFLPD� GR� QRUPDO � �� 0$&� �� UHIHUH�VH� D� GHVHPSHQKR� FRP� HOHYDGR�
GHVWDTXH�� 'HVFUHYH� GHVHPSHQKR� TXH� VH� HQFRQWUD� PXLWR� DOpP� GDV�
H[SHFWDWLYDV� SDUD� D� VXD� JUDGXDomR� H� GDV� PHWDV� HVWDEHOHFLGDV� SDUD� D�
UHDOL]DomR�GDV�DWULEXLo}HV�TXH� OKH�VmR�SHUWLQHQWHV��1HVVH�QtYHO��R�DYDOLDGR
SUHVFLQGH� GH� RULHQWDo}HV� H� DSUHVHQWD� H[FHSFLRQDO� GHVHPSHQKR� QR� IDWRU�
DSUHFLDGR��

������������1mR� VHUi� FDEtYHO�� HP� KLSyWHVH� DOJXPD�� D� DVVLQDODomR� GRV� QtYHLV� GH� GHVHPSHQKR�
0$&� RX� $&1� QR� IDWRU� 'LVFLSOLQD�� TXDQGR� IRU� DSOLFDGD� DR� DYDOLDGR�� QR� 33$ �� TXDOTXHU�
SXQLomR�GLVFLSOLQDU �SUHYLVWD�QR�5'$(5��

������������ 6HUi� FDEtYHO� D� DVVLQDODomR� GR� QtYHO� GH� GHVHPSHQKR� 125� QR� IDWRU� 'LVFLSOLQD�
TXDQGR�IRU�DSOLFDGD��QR�Pi[LPR��XPD�UHSUHHQVmR�GLVFLSOLQDU�DR�DYDOLDGR �QR�33$ ��GHVGH�TXH�
D� SXQLomR� QmR� YLROH� D� KLHUDUTXLD� H�RX� GLVFLSOLQD � PLOLWDU� �H�J�� ³GLULJLU�VH� RX� UHIHULU�VH� D�
VXSHULRU�GH�PRGR�GHVUHVSHLWRVR´��³SURFXUDU�GHVDFUHGLWDU� DXWRULGDGH�RX�VXSHULRU�KLHUiUTXLFR��
RX�FRQFRUUHU�SDUD� LVVR´��³FHQVXUDU�DWRV�GH� VXSHULRU´��QHP�UHSUHVHQWH�GHVYLR�GH�FDUiWHU� �H�J��
³IDOWDU�j�YHUGDGH�RX� WHQWDU� LOXGLU�RXWUHP´��³RIHQGHU�D�PRUDO�RX�RV�ERQV� FRVWXPHV��SRU�DWRV��
SDODYUDV� H� JHVWRV´�� ³GHFODUDU�VH� GRHQWH� RX� VLPXODU� GRHQoD´�� GR� JUDGXDGR�� &DVR� FRQWUiULR��
KDYHQGR� YLRODomR� GD� KLHUDUTXLD� H�RX� GLVFLSOLQD�� RX� GHVYLR� GH� FDUiWHU�� R� DYDOLDGRU� GHYHUi�
DVVLQDODU�$%1�QR�IDWRU�'LVFLSOLQD��

������������4XDQGR�IRUHP�DSOLFDGDV�SHOR�PHQRV����GXDV��UHSUHHQV}HV�GLVFLSOLQDUHV�DR�DYDOLDGR
QR�33$��R�DYDOLDGRU�GHYHUi�DVVLQDODU�$%1�QR�IDWRU�'LVFLSOLQD��&DVR�KDMD�DSOLFDomR�GH�PDLV�
GH� GXDV� UHSUHHQV}HV�� SRGHUi�� H[FHSFLRQDOPHQWH�� DVVLQDODU�0$%�TXDQGR�R� DYDOLDGR� SHUVLVWLU�
HP� DSUHVHQWDU� GHVHPSHQKR� LQVDWLVIDWyULR� QR� IDWRU� VXEPHWLGR� j� DSUHFLDomR�� DLQGD� TXH�
RULHQWDGR��
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������������4XDQGR�IRU�DSOLFDGD�TXDOTXHU�GHWHQomR�RX�SULVmR�DR�DYDOLDGR �QR�33$��R�DYDOLDGRU�
GHYHUi� DVVLQDODU�$%1� QR� IDWRU�'LVFLSOLQD��1HVWH� FDVR�� SRGHUi�� H[FHSFLRQDOPHQWH�� DVVLQDODU�
0$%�TXDQGR�R�DYDOLDGR�SHUVLVWLU�HP�DSUHVHQWDU�GHVHPSHQKR�LQVDWLVIDWyULR�QR�IDWRU�VXEPHWLGR�
j�DSUHFLDomR��DLQGD�TXH�RULHQWDGR��

������������ 1mR� VHUi� FDEtYHO�� HP� KLSyWHVH� DOJXPD�� D� DVVLQDODomR� GR� QtYHO� GH� GHVHPSHQKR�
0$&�TXDQGR��GDV�FRQVLGHUDo}HV�GR�DYDOLDGRU �H�RX�UHYLVRU�HP�GHWHUPLQDGR�IDWRU�GR�FRQFHLWR�
SURILVVLRQDO�� IRU� GHSUHHQGLGR� TXH� R� DYDOLDGR� GHYH� RX� SUHFLVD� PHOKRUDU� R� VHX� GHVHPSHQKR�
HVSHFLILFDPHQWH�QR�IDWRU�DSUHFLDGR��

������������$�LQREVHUYkQFLD��SHOR�DYDOLDGRU �H�RX�UHYLVRU ��GRV�VXELWHQV���������������������������
������������� ������������ H� ������������ GHVWD� ,&$� HQVHMDUi� R� HQYLR� GH� &3*��� SDUD� ILQV� GH�
FRUUHomR�GD�GLVFUHSkQFLD�GHWHFWDGD�SHOD�6(&3520 �

����������&RQGLFLRQDPHQWR�ItVLFR

������������ 'H� DFRUGR� FRP� R� LWHP� ���� GD� 16&$� ����������� QHVWH� FDPSR� R� DYDOLDGRU�
FRQVLGHUDUi� D� $SUHFLDomR� GH� 6XILFLrQFLD� H� D� &RQFHLWXDomR� *OREDO� UHIHUHQWHV� DR� ��� 7$&)��
REVHUYDQGR�DV�HVSHFLILFLGDGHV�GDTXHOD�OHJLVODomR��

������������&RQIRUPH�SUHFRQL]D�D�SDUWH�ILQDO�GR�VXELWHP�������GD�16&$������������TXDQGR�D�
QmR�UHDOL]DomR�GR�7$&)�DQXDO�IRU�MXOJDGD�LQMXVWLILFDGD��R�JUDGXDGR�HVWDUi�VXMHLWR�D�DSXUDomR�
GH�WUDQVJUHVV}HV�GLVFLSOLQDUHV��FRQIRUPH�GHFLVmR�GR�&RPDQGDQWH��&KHIH�RX�'LUHWRU�GD�20�HP�
TXH� VHUYH� R� PLOLWDU�� KLSyWHVH� HP� TXH� R� DYDOLDGRU � GHYHUi� UHODWDU� RV� HIHLWRV� GD� HYHQWXDO�
DSOLFDomR�GH�SXQLomR�QRV�IDWRUHV�'LVFLSOLQD�H�5HVSRQVDELOLGDGH�GD�DYDOLDomR �GH�GHVHPSHQKR��
REVHUYDGRV�RV�VXELWHQV�������������H�����������GHVWD�,&$��

������������e�UHVSRQVDELOLGDGH�GR�JUDGXDGR�DJLU�FRP�GLOLJrQFLD�HP�UHODomR�DR�7$&)��Mi�TXH�
HVVH�WHVWH�p�UHTXLVLWR�HVVHQFLDO�SDUD�LQJUHVVR�HP�TXDGUR�GH�DFHVVR�FRP�YLVWDV�j�SURPRomR��DUW��
����������DOtQHD�³E´��GR�5(352*$(5���DOpP�GH�VHU�FRQGLomR�SDUD�SURUURJDomR�GR�WHPSR�GH�
VHUYLoR��DUW������,9��GR�5&3*$(5���

��������&RQFHLWR�PRUDO

����������2� FRQFHLWR�PRUDO � UHVXOWD� GD� DYDOLDomR� GR� FDUiWHU� GR� JUDGXDGR� H� GH� VXD� FRQGXWD
FRPR�PLOLWDU� H� FLGDGmR�� j� OX]� GDV� REULJDo}HV� H� GHYHUHV�PLOLWDUHV�� FRQWLGRV� QR�(VWDWXWR� GRV�
0LOLWDUHV� H� GHPDLV� QRUPDV� DSOLFiYHLV�� e� FRQVWLWXtGR� GH� VHWH� DVSHFWRV� D� VHUHP� DYDOLDGRV��
GLVWULEXtGRV�HP�OLQKDV��FRP�WUrV�SRVVLELOLGDGHV�GH�UHVSRVWDV��1­2�2%6(59$'2�12%��6,0�
H�1­2��GLVWULEXtGDV�HP�FROXQDV�SDUD�VHUHP�DVVLQDODGDV�SHOR�DYDOLDGRU ��

������������$VSHFWRV�DSUHFLDGRV��

D� $GRWRX�FRQGXWD�pWLFD��tQWHJUD�H�KRQHVWD"�

E� 0DQWHYH�VH�ILHO�DRV�FRPSURPLVVRV�DVVXPLGRV�FRP�D�,QVWLWXLomR"�

F� &XPSULX�FRPSURPLVVRV�PRUDLV�DVVXPLGRV"�

G� 5HVSHLWRX�FRQYHQo}HV�VRFLDLV��OHLV�H�DXWRULGDGHV"�

H� 3URSRUFLRQRX�DVVLVWrQFLD�PRUDO�H�PDWHULDO�j�IDPtOLD�H�DRV�GHSHQGHQWHV"�

I� (YLWRX�R�XVR�LQGHYLGR�GH�GURJDV"�

J� (YLWRX�R�FRQVXPR�H[FHVVLYR�GH�EHELGD�DOFRyOLFD"�



,&$�����������

������������2EVHUYDo}HV�TXDQWR�DR�FRQFHLWR�PRUDO�TXH�UHVXOWHP�HP�DVVLQDODPHQWRV�QD�FROXQD�
³1­2´� GHYHUmR�� REULJDWRULDPHQWH�� VHU� MXVWLILFDGRV� FRP� D� GHVFULomR� GH� IDWRV�� 2� DYDOLDGRU
GHYH�UHDOL]DU�GLOLJrQFLDV�H��FDVR�QmR�HQFRQWUH�IDWRV�GHPHULWyULRV��DVVLQDODU�³6,0´��

��������&RQVLGHUDo}HV�GR�DYDOLDGRU

����������(VWH�FDPSR��GH�SUHHQFKLPHQWR�REULJDWyULR��GHYH�FRQWHU�GH����FLQFR��D�����TXLQ]H��
OLQKDV� H� p� GHVWLQDGR� DR� UHODWR� GH� DWRV�� IDWRV� H� REVHUYDo}HV� TXH� UHWUDWHP� R� GHVHPSHQKR�
SURILVVLRQDO� H�PRUDO� GR� DYDOLDGR � GXUDQWH� R� 33$ �� GHYHQGR� VHU� FRHUHQWH� FRP� RV� QtYHLV� GH�
GHVHPSHQKR� DWULEXtGRV� DRV� GLYHUVRV� IDWRUHV� DYDOLDGRV�� 6HPSUH� TXH� KRXYHU� DVVLQDODo}HV� QDV�
FROXQDV� 12%��0$%�� $%1� H� 1­2�� VHUi� REULJDWyULR� DSUHVHQWDU� DV� MXVWLILFDWLYDV� SDUD� HVWHV�
QtYHLV��$�MXVWLILFDWLYD�SDUD�RV�QtYHLV�0$&�H�$&1�p�UHFRPHQGiYHO��SRUpP�QmR�p�REULJDWyULD��
&DVR�R�DYDOLDGRU � MXOJXH�QHFHVViULR��SRGHUi�H[FHGHU�DV�����TXLQ]H�� OLQKDV��FRP�R� LQWXLWR�GH�
H[SOLFDU� IDWRV� GH� PDLRU� FRPSOH[LGDGH�� &RQWXGR�� R� PtQLPR� GH� �� �FLQFR�� OLQKDV� GHYH� VHU�
REVHUYDGR��SRGHQGR��QHVWH�FDVR��VHU�REMHWR�GH�&3*����

����������2�DYDOLDGRU�GHYH�VHU�REMHWLYR�HP�VXDV� DSUHFLDo}HV�� IXQGDPHQWDQGR�DV� VHPSUH�HP�
IDWRV��DEVWHQGR�VH�GH�UHJLVWUDU�VXDV�RSLQL}HV�SHVVRDLV��$R�HIHWXDU�RV�UHJLVWURV��GHYH�VHU�FLWDGD�
D�IXQomR�TXH�D�SHVVRD�H[HUFH��VXSULPLQGR�HYHQWXDLV�PHQo}HV�D�QRPHV�GH�WHUFHLURV��

����������'HYH�LQFOXLU�UHJLVWURV�REMHWLYRV�H�GLUHWRV��HYLWDQGR�DGMHWLYDomR�H[DJHUDGD��JHQHUDOL]Do}HV
��GHGXo}HV�LQIXQGDGDV�H�R�HPSUHJR�GH�H[SUHVV}HV�FRPR�³FRQVWD�TXH´��³Gi�D�LPSUHVVmR´��³WHQKR�
G~YLGDV�TXDQWR´��³SDUHFH�TXH´��³DFUHGLWR�TXH´��³SHQVR�TXH´��³DFKR�TXH´��

���������� 2� DYDOLDGRU� GHYH�� WDPEpP�� HYLWDU� XVDU� WHUPRV� H[FHVVLYDPHQWH� VXEMHWLYRV��
LQDSURSULDGRV��UXGHV�RX�TXH�SRVVDP�GDU�PDUJHP�D�LQWHUSUHWDo}HV�HUU{QHDV��

����������4XDQGR�IRU�DSOLFDGD�SXQLomR�GLVFLSOLQDU �DR�DYDOLDGR �H�QRV�FDVRV�HP�TXH�UHVSRQGHU�D�
SURFHGLPHQWRV�DGPLQLVWUDWLYRV�H�RX�SURFHVVRV�MXGLFLDLV��R�DYDOLDGRU �GHYHUi�UHODWDU�RV�HIHLWRV�
GHFRUUHQWHV� GD� SXQLomR� H� GHVVHV� SURFHGLPHQWRV� RX� SURFHVVRV� QR� GHVHPSHQKR� GR� DYDOLDGR�
GHQWUR�GR�33$��SRU�IRUoD�GR�TXH�SUHFHLWXDP�RV�DUWV���������H����GR�(VWDWXWR�GRV�0LOLWDUHV�H�
GHPDLV� QRUPDV� DSOLFiYHLV�� REVHUYDGRV� RV� VXELWHQV� ����������� ����������� ����������� �����������
�����������������������������������H������������GHVWD�,&$��

����������2V� HIHLWRV� GHFRUUHQWHV� GD� SXQLomR� GLVFLSOLQDU �� GRV� SURFHGLPHQWRV� DGPLQLVWUDWLYRV�
H�RX�SURFHVVRV�MXGLFLDLV�GHYHP�VHU�DVVLQDODGRV�QD�DYDOLDomR�GH�GHVHPSHQKR�QRV�IDWRUHV�H�QRV�
DVSHFWRV�DIHWDGRV�GRV�FRQFHLWRV�SURILVVLRQDO�H�PRUDO� UHVSHFWLYDPHQWH��HP�UD]mR�GRV�GHVYLRV�
GH�FDUiWHU�H�RX�GH�FRQGXWD �GR�JUDGXDGR�FRPR�PLOLWDU�H�RX�FLGDGmR��FRQWUDULDQGR�R�TXH�SUHYr�
R�DUW�����GR�(VWDWXWR�GRV�0LOLWDUHV�H�GHPDLV�QRUPDV�DSOLFiYHLV��

����������2V�IDWRUHV�H�RV�DVSHFWRV�DIHWDGRV�GRV�FRQFHLWRV�SURILVVLRQDO�H�PRUDO�GH�TXH�WUDWD�R�
VXELWHP�����������GHVWD� ,&$�FRPSUHHQGHP��QRWDGDPHQWH��D�5HVSRQVDELOLGDGH�H�D�'LVFLSOLQD�
EHP�FRPR�RV�DVSHFWRV��$GRWRX�FRQGXWD �pWLFD��tQWHJUD�H�KRQHVWD ��H��5HVSHLWRX�FRQYHQo}HV�
VRFLDLV��OHLV�H�DXWRULGDGHV ���DOpP�GH�RXWURV�MXOJDGRV�QHFHVViULRV�SHORV�DYDOLDGRUHV�H�UHYLVRUHV��

����������2V�SURFHGLPHQWRV�DGPLQLVWUDWLYRV�H�RX�SURFHVVRV� MXGLFLDLV�DRV�TXDLV�VH� UHIHUHP�RV�
VXELWHQV� ����������� ���������� H� ���������� GHVWD� ,&$� DEUDQJHP�� GHQWUH� RXWURV�� R� &RQVHOKR� GH�
'LVFLSOLQD�SUHYLVWR�QR�'HFUHWR�Q�������������WHUPR�FLUFXQVWDQFLDGR�GH�RFRUUrQFLD�GH�TXH�WUDWD�
D� /HL� Q�� ���������� DXWR� GH� SULVmR� HP� IODJUDQWH�� LQVWDXUDomR� H� DUTXLYDPHQWR� GH� LQTXpULWRV�
SROLFLDLV� FRPXQV� RX� PLOLWDUHV�� UHMHLomR� RX� UHFHELPHQWR� GH� GHQ~QFLD� FULPLQDO�� GHFLVmR� GH�
SURQ~QFLD�RX�GH�LPSURQ~QFLD�QR�7ULEXQDO�GR�-~UL��WUDQVDomR�SHQDO�H�VXVSHQVmR�FRQGLFLRQDO�GR�



������ � ,&$������������

SURFHVVR � SUHYLVWRV� QD�/HL� Q�� ���������� FRQGHQDomR� FRP�RX� VHP� VXVSHQVmR� FRQGLFLRQDO� GD�
SHQD��FRQGHQDomR�FRP�VXEVWLWXLomR�GD�SHQD�SULYDWLYD�GH�OLEHUGDGH�SRU�UHVWULWLYD�GH�GLUHLWRV�H�
DEVROYLomR�FULPLQDO��UHVVDOYDGR�R�GLVSRVWR�QR�VXELWHP�����������GHVWD�,&$��

���������� 1mR� GHYHP� VHU� UHODWDGRV� QR� GHVHPSHQKR� GR� JUDGXDGR� RV� HIHLWRV� GDV� DEVROYLo}HV�
FULPLQDLV�� FRP� VHQWHQoD� WUDQVLWDGD� HP� MXOJDGR�� IXQGDPHQWDGDV� QD� LQH[LVWrQFLD� GR� IDWR� �DUW��
�����DOtQHD�³D´��SULPHLUD�SDUWH��GR�&yGLJR�GH�3URFHVVR�3HQDO�0LOLWDU��DUW�������LQFLVR�,��H�DUW��
�����LQFLVR�,��DPERV�GR�&yGLJR�GH�3URFHVVR�3HQDO���&33��RX�QD�QHJDWLYD�GH�DXWRULD��DUW�������
LQFLVR�,9��H�DUW�������LQFLVR�,,��DPERV�GR�&33���

����������� (P� IDFH� GR� SULQFtSLR� GD� LQGHSHQGrQFLD� GDV� LQVWkQFLDV� SHQDO� H� DGPLQLVWUDWLYD�� R�
GLVSRVWR�QR�VXELWHP�����������GHVWD� ,&$�QmR�LPSHGH�D�DQiOLVH�SHOR�DYDOLDGRU �GRV�IDWRV�TXH�
HYHQWXDOPHQWH� IRUHP�DSXUDGRV�HP�kPELWR�FULPLQDO��GH�PRGR�TXH�GHYHP�VHU� UHODWDGRV�j� OX]�
GRV�GHYHUHV�H�REULJDo}HV�PLOLWDUHV��REVHUYDGRV�RV�VXELWHQV�����������H�����������GHVWD�,&$��

�����������(P�DWHQomR�DR�SULQFtSLR�GR�OLYUH�DFHVVR�j�-XVWLoD��QmR�GHYHP�VHU�UHODWDGRV�FRPR�
GHPHULWyULRV� HYHQWXDLV� SURFHVVRV� GH� QDWXUH]D� FtYHO� HP� TXH� R� JUDGXDGR� ILJXUH� FRPR� DXWRU��
LQFOXVLYH�FRQWUD�D�8QLmR��

�����������$V�SXQLo}HV�GLVFLSOLQDUHV�DQXODGDV �MXGLFLDOPHQWH�RX�QDV�KLSyWHVHV�SUHYLVWDV�QR�DUW��
��� GR� 5'$(5� QmR� VXUWLUmR� TXDOTXHU� HIHLWR� QHJDWLYR� QD� DYDOLDomR� GH� GHVHPSHQKR� GR�
JUDGXDGR��

�����������1RV�FDVRV�SUHYLVWRV�QR�VXELWHP������������GHVWD� ,&$��D�DYDOLDomR�GH�GHVHPSHQKR�
QD�TXDO�KDMD�HIHLWRV�QHJDWLYRV�GHFRUUHQWHV�GD�SXQLomR�DQXODGD�VHUi�REMHWR�GH�&3*����

����������� 1RV� FDVRV� HP� TXH� IRU� SRVVtYHO� REVHUYDU�� GHQWUR� GR� 33$ �� R� GHVHPSHQKR� GH�
PLOLWDUHV� HP� /LFHQoD� SDUD� 7UDWDPHQWR� GH� 6D~GH� 3UySULD� RX� GH� 3HVVRD� GD� )DPtOLD� H�RX� HP�
/LFHQoD� j� *HVWDQWH� H� j� $GRWDQWH�� QRV� WHUPRV� GD� 5&$� ����������� D� DYDOLDomR� VHUi�
SURSRUFLRQDO� DR� SHUtRGR� WUDEDOKDGR�� VREUHWXGR� QRV� IDWRUHV� TXDOLGDGH� H� SURGXWLYLGDGH� QR�
WUDEDOKR ��FRQVLGHUDQGR�R�VXELWHP��������GHVWD�,&$��

��������3DUHFHU�GR�UHYLVRU

����������(VWH�FDPSR�GHVWLQD�VH�jV�FRQVLGHUDo}HV�GR�UHYLVRU ��4XDQGR�KRXYHU�GLVFRUGkQFLD�
TXDQWR�DRV�QtYHLV�GH�GHVHPSHQKR�DVVLQDODGRV�SHOR�DYDOLDGRU ��R�UHYLVRU�GHYHUi�SUHHQFKHU�R�
QtYHO�TXH�MXOJDU�DSURSULDGR��DSUHVHQWDQGR��REULJDWRULDPHQWH��DV�GHYLGDV�MXVWLILFDWLYDV��

����������$� VHX� FULWpULR�� R� UHYLVRU ��PHVPR� TXH� FRQFRUGH� FRP� D� DYDOLDomR� HPLWLGD�� SRGHUi�
WHFHU� FRQVLGHUDo}HV� FRPSOHPHQWDUHV�� HP� DWp� �� �VHLV�� OLQKDV�� D� UHVSHLWR� GR� GHVHPSHQKR� GR�
JUDGXDGR���

����),&+$�&3*���&203/(0(17$5�±�$9$/,$d­2�'(�*5$'8$'26

������&RQVLVWH�HP�XPD� IHUUDPHQWD�DGLFLRQDO�GH�DYDOLDomR�GH�GHVHPSHQKR�GH�JUDGXDGRV��
GHYHQGR�VHU�SUHHQFKLGD�SRU�RULHQWDomR�H[FOXVLYD�GR�3UHVLGHQWH�GD�&3*��

������ 7HP� FRPR� REMHWLYR� FROKHU� LQIRUPDo}HV� FRPSOHPHQWDUHV� VREUH� R� GHVHPSHQKR� GR�
JUDGXDGR�REMHWR�GD�ILFKD ��3RVVXL�HVWUXWXUD�H�FRQWH~GR�LGrQWLFR�DR�GD�&3*����GLIHUHQFLDQGR�VH�
GHVWD�QD�QmR�REULJDWRULHGDGH�GR�7$&)�H�QR�SHUtRGR�DR�TXDO�VH�UHIHUH�D�DYDOLDomR��KDMD�YLVWD�
TXH�D�6(&3520 �SRGH�GHWHUPLQDU�R�SHUtRGR�GH�VHX�LQWHUHVVH��



,&$�����������

����),&+$�'(�$9$/,$d­2�(9(178$/��&3*���

������ &RQVLVWH� HP� XPD� IHUUDPHQWD� DGLFLRQDO� GH� DYDOLDomR� GH� GHVHPSHQKR� GH� JUDGXDGRV��
H[FOXVLYD�SDUD�R�FRPDQGDQWH��FKHIH�RX�GLUHWRU�GD�20�GD�TXDO�R�JUDGXDGR�FRPS}H�HIHWLYR�RX�
SDUD�RILFLDO�JHQHUDO��e�GHVWLQDGD�D�UHODWDU�IDWRV�UHOHYDQWHV��PHULWyULRV�RX�GHPHULWyULRV��SDUD�D�
DSUHFLDomR�GH�GHVHPSHQKR�GR�JUDGXDGR��TXDQGR�D�LQIRUPDomR�QmR�SXGHU�DJXDUGDU�D�&3*����
SRU� VHU� FRQVLGHUDGD� UHOHYDQWH� SDUD� DSUHFLDomR� HP� SOHQiULR� GD� 6(&3520�� QRV� WHUPRV� GRV�
VXELWHQV���������H���������GHVWD�,&$��

������ 2� RILFLDO� HPLVVRU� GD� &3*��� GHYHUi� DFHVVDU� R� VLVWHPD�� FRQIHFFLRQi�OD� H� HQYLi�OD�
HOHWURQLFDPHQWH�HP�WHPSR�KiELO�� WHQGR�HP�YLVWD�D�QHFHVVLGDGH�GH�VHX�XVR�RSRUWXQR��$SyV�R�
HQYLR�HOHWU{QLFR��R�RILFLDO�HPLVVRU�GHYHUi�LPSULPL�OD��DVVLQi�OD�H�UHPHWr�OD�j�6(&3520�SRU�
PHLR�GH�RItFLR��

������1D�RFRUUrQFLD�GH�&3*���HPLWLGD�SRU�RILFLDO�JHQHUDO�H[WHUQR�j�20�GD�TXDO�R�JUDGXDGR�
FRPS}H� HIHWLYR�� D� 6(&3520�HPLWLUi� RItFLR� DR� FRPDQGDQWH� GR�PLOLWDU� LQIRUPDQGR� VREUH� R�
UHFHELPHQWR�H�R�FRQWH~GR�GD�ILFKD��

����),&+$�'(�$9$/,$d­2�'(�$9$/,$'25(6�'(�*5$'8$'26��&3*���

������ $� )LFKD� &3*���� FXMR� SURSyVLWR� p� R� ]HOR� SHOD� TXDOLGDGH� GD� DYDOLDomR�� GHVWLQD�VH� D�
DYDOLDGRUHV� H� D� UHYLVRUHV� GH� JUDGXDGRV� TXH� SRUYHQWXUD� GHL[HP� GH� FXPSULU� DV� RULHQWDo}HV�
HVWDEHOHFLGDV�QHVWD�,&$��

������$�)LFKD�&3*���DSOLFD�VH�D�DYDOLDGRUHV�H�UHYLVRUHV�TXH�DWXDP�QR�SURFHVVR �GH�DYDOLDomR�
GH�GHVHPSHQKR�GH�JUDGXDGRV�GD�$HURQiXWLFD��

������1D�KLSyWHVH�HP�TXH� IRU�GHWHFWDGD�D� UHSURGXomR� WRWDO�RX�SDUFLDO�GH� WUHFKRV�GH�&3*����
VHUi�HQFDPLQKDGR�RItFLR�j�20�GR�DYDOLDGRU �H�RX�UHYLVRU �SDUD�ILQV�GH�DSXUDomR�GR�RFRUULGR�
SRU�PHLR�GH�VLQGLFkQFLD�RX�GH�)RUPXOiULR�GH�$SXUDomR�GH�7UDQVJUHVVmR�'LVFLSOLQDU��)$7'���

������$RV�&RPDQGDQWHV�GH�20� WDPEpP�VH� DSOLFD� D�&3*���SRUTXH� VmR�RV� UHVSRQViYHLV�� QR�
kPELWR� GH� VXD� 2UJDQL]DomR� 0LOLWDU�� SHOR� FUHGHQFLDPHQWR� GH� DYDOLDGRUHV� H� UHYLVRUHV�� EHP�
FRPR� SRU� SURYHU� FRQKHFLPHQWR� GDV� RULHQWDo}HV� HVWDEHOHFLGDV� QHVWD� ,&$� DRV� VXERUGLQDGRV��
]HODQGR�SHOR�VHX�FXPSULPHQWR��

������ $� )LFKD� &3*��� FRQVWDUi� GRV� DVVHQWDPHQWRV� GRV� DYDOLDGRUHV� H� GRV� UHYLVRUHV� QD�
6(&3520��FRP�FDUiWHU�GHPHULWyULR��

������$�&3*�� �QmR�VH�DSOLFD�SDUD�RILFLDLV�JHQHUDLV��

������$�&3*�� �SRGHUi� VHU�DSOLFDGD�QDV� DYDOLDo}HV�GRV�DYDOLDGRUHV�RX� UHYLVRUHV�D�SDUWLU�GD�
GDWD�GH�SXEOLFDomR�GHVWD�,&$��

������$�&3*���VHUi�HPLWLGD�SDUD�DYDOLDGRU�RX�UHYLVRU�RX�FRPDQGDQWH�GD�20�GR�JUDGXDGR�TXH�
GHL[DU�GH�FXPSULU�DV�RULHQWDo}HV�HVWDEHOHFLGDV�QHVWD�,&$��HVSHFLDOPHQWH�HP�FDVR�GH��

D��UHLQFLGrQFLD�HP�RULHQWDomR�SRU�PHLR�GH�&3*����

E��WUDQVFULomR�GH�WH[WR�GH�)LFKD�&3*���DQWHULRU��

F��FySLD�GH�WH[WR�GH�)LFKD�&3*���GH�RXWUR�DYDOLDGR �RX�GH�RXWUR�DYDOLDGRU���

G��GHILFLrQFLD�QD�TXDOLGDGH�GD�DYDOLDomR�GH�GHVHPSHQKR�GRV�*UDGXDGRV�GD�20��H�
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H��RXWUDV�KLSyWHVHV�D�FULWpULR�GD�6(&3520��

������ $�&3*��� WDPEpP� SRGHUi� VHU� HPLWLGD� SDUD� R� FRPDQGDQWH� GH� 20� FDVR�� j� OX]� GR� TXH�
HVWDEHOHFH�HVWD�,&$��D�TXDOLGDGH�GD�DYDOLDomR�GH�GHVHPSHQKR�GH�VHXV�RILFLDLV��GH�PRGR�JHUDO��
VHMD�GHILFLHQWH��

�������$�&3*�� �VHUi�HPLWLGD�SHOD�6(&3520��

�������2V�2ILFLDLV�PHPEURV�GDV�6XEFRPLVV}HV�GH�3ULPHLUD� ,QVWkQFLD�H�GH�5HFXUVRV�GD�&3*�
TXH�� QD� HODERUDomR� GH� UHODWRV� GH� JUDGXDGRV� RX� QRV� GHEDWHV� HP� SOHQiULR�� LGHQWLILFDUHP�
GHVFXPSULPHQWR� GDV� RULHQWDo}HV� GHVWD� ,&$�� HP� HVSHFLDO� QDTXHODV� VLWXDo}HV� GHVFULWDV� QR�
VXELWHP� ������� SRGHUmR� UHSRUWi�OR� DR� VHFUHWiULR� GD�&3*�� TXH� LUi� SURSRU� D� ILFKD�&3*��� H� D�
VXEPHWHUi�j�DSURYDomR�GR�SUHVLGHQWH�GD�&3*��

�������2�FRPDQGDQWH�GD�20�VHUi�LQIRUPDGR�FDVR�D�6(&3520�HPLWD�&3*���GH�DYDOLDGRU�RX�
UHYLVRU�VRE�VXD�VXERUGLQDomR��

��',5(75,=(6�*(5$,6�

D� D�20�UHVSRQViYHO�SHOD�&3*���VHUi�DTXHOD�QD�TXDO�R�JUDGXDGR�FRPS{V�SRU�
PDLV�WHPSR�R�HIHWLYR�GXUDQWH�R�33$ ��UHVSHLWDQGR�R�PtQLPR�GH�����GLDV��

��1RV�FDVRV�HP�TXH�QmR�IRU�SRVVtYHO�REVHUYDU�RV�IDWRUHV�GR�GHVHPSHQKR�GR�
JUDGXDGR��PLOLWDU�HP�JR]R�GH�/LFHQoD�(VSHFLDO��OLFHQoD�SDUD�WUDWDPHQWR�GH�
VD~GH�� HWF���� D�20� UHVSRQViYHO� GHYHUi� SURYLGHQFLDU� R� SUHHQFKLPHQWR� GD�
&3*��� FRP� QtYHO� GH� GHVHPSHQKR� 12%�� VHQGR� REULJDWyULR� R�
HVFODUHFLPHQWR�QR�FDPSR�³&RQVLGHUDo}HV�GR�$YDOLDGRU´��

E� R�DYDOLDGRU�FRP�PHQRV�GH�����GLDV�GH�FKHILD�GR�JUDGXDGR�H�TXH�QHFHVVLWH�
FRPSOHPHQWDU�LQIRUPDo}HV�VREUH�R�GHVHPSHQKR�GR�DYDOLDGR�GHYHUi�EXVFi�
ODV� QR� VHX� VHWRU� GH� WUDEDOKR�� RX�20� DQWHULRU�UHFRUUHQGR�� DLQGD�� DR� FKHIH�
DQWHULRU� GR� PLOLWDU�� 1HVVH� FDVR�� WDO� SURFHGLPHQWR� VHUi� UHODWDGR��
REULJDWRULDPHQWH��QR�FDPSR�³&RQVLGHUDo}HV�GR�$YDOLDGRU´�GD�&3*����

F� R� UHYLVRU � VHUi� R� FRPDQGDQWH�� FKHIH� RX� GLUHWRU� GD�20�� TXH� GHYH� VHU�� QR�
PtQLPR�� RILFLDO� VXSHULRU�� (QWUHWDQWR�� D� VHX� FULWpULR�� SRGHUi� GHOHJDU�
FRPSHWrQFLD�D�RILFLDLV�VXSHULRUHV�RX� LQWHUPHGLiULRV�GR�HIHWLYR�GD�VXD�20�
SDUD�H[HUFHU�D�IXQomR�GH�UHYLVRU��REVHUYDGR�R�VXELWHP���������GHVWD�,&$��

G� D� 20� TXH� QmR� SRVVXLU� RILFLDO�VXSHULRU� RX� LQWHUPHGLiULR� SDUD� H[HUFHU� D�
IXQomR�GH�UHYLVRU�GHYHUi�VROLFLWDU�j�RUJDQL]DomR�j�TXDO�HVWLYHU�VXERUGLQDGD�
DGPLQLVWUDWLYDPHQWH� TXH� FDGDVWUH� XP� UHYLVRU� SDUD� DTXHOD� IXQomR�� 1HVVH�
FDVR��D�20�GHYHUi�IRUQHFHU�RV�VXEVtGLRV�QHFHVViULRV�j�UHYLVmR��7DO�VLWXDomR�
GHYHUi�VHU�LQIRUPDGD�QDV�&3*����

H� D�ILFKD�SUHHQFKLGD�SRU�RILFLDO�JHQHUDO�GLVSHQVD�UHYLVmR��DVVLP�FRPR�DTXHOD�
SUHHQFKLGD�SRU�RILFLDO� VXSHULRU�TXH�RFXSD� FDUJR�GH� FRPDQGDQWH�� FKHIH�RX�
GLUHWRU� GH�20�� (P� DPERV� RV� FDVRV�� GHYHUmR� VHU� SUHHQFKLGRV�� DSHQDV�� RV�
FDPSRV�GHVWLQDGRV�DR�UHYLVRU��

I� RV� IXQFLRQiULRV� FLYLV� GR� &20$(5� QmR� SRGHUmR� H[HUFHU� DV� IXQo}HV� GH�
DYDOLDGRU �RX�UHYLVRU��

J� R� JUDGXDGR�TXH� HVWLYHU� j� GLVSRVLomR� GH� yUJmR� HVWUDQKR� DR�&20$(5�TXH�
QmR� SRVVXD� RILFLDO� GD�$HURQiXWLFD� GLVSRQtYHO� QDTXHOD�20�SDUD� H[HUFHU� D�
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IXQomR� GH� DYDOLDGRU� QmR� GHL[DUi� GH� VHU� DYDOLDGR� QDTXHOH� 33$��$�20�QD�
TXDO�R�JUDGXDGR�HVWLYHU�YLQFXODGR�DGPLQLVWUDWLYDPHQWH�GHYHUi�FDGDVWUDU�XP�
DYDOLDGRU� H� UHYLVRU�� H� HVWHV� GHYHUmR� HQYLGDU� HVIRUoRV� SDUD� WHU� XP�
DFRPSDQKDPHQWR� FRP� PDLRU� SUR[LPLGDGH� GR� DYDOLDGR�� SRU� PHLR� GH�
HQWUHYLVWDV�SHULyGLFDV�H�GH�GLOLJrQFLDV�QR�VHX�VHWRU�GH�WUDEDOKR��UHFRUUHQGR�
DR� VHX� FKHIH� LPHGLDWR�� 1HVVH� FDVR�� WDO� SURFHGLPHQWR� VHUi� UHODWDGR��
REULJDWRULDPHQWH��QR�FDPSR�³&RQVLGHUDo}HV�GR�$YDOLDGRU´�GD�&3*����

K� DV�&3*�� GHYHUmR�VHU�HQYLDGDV�HOHWURQLFDPHQWH�DWp�R�GLD����GH�GH]HPEUR��
LPSUHWHULYHOPHQWH��SDUD�TXH�SRVVDP�VHU�DQDOLVDGDV�H�SURFHVVDGDV�HP�WHPSR�
KiELO�SDUD�RV�GLYHUVRV�HYHQWRV�SHUWLQHQWHV�j�FDUUHLUD�GRV�JUDGXDGRV��

L� RV�SHGLGRV�GH�H[FOXVmR�GH�&3*���SDUD�UHWLILFDo}HV�GH�GDGRV��FRQFHLWRV�RX�
FRQVLGHUDo}HV�VHUmR�VROLFLWDGRV�SHOR�3UHVLGHQWH�GD�&3*�j�20�UHVSRQViYHO�
SHOD�ILFKD�YLD�RItFLR��2�FRPDQGDQWH��FKHIH�RX�GLUHWRU�GD�20�WHUi�XP�SUD]R�
GH����GLDV�SDUD�WRPDU�DV�SURYLGrQFLDV�VROLFLWDGDV�H�LQIRUPDU�j�6(&3520��

M� DV� LQIRUPDo}HV�FRQWLGDV�QRV� LQVWUXPHQWRV�GH�DYDOLDomR�VHUmR�DUPD]HQDGDV�
HOHWURQLFDPHQWH�HP�EDQFR�GH�GDGRV�FRP�DFHVVR�H[FOXVLYR�GD�6(&3520��
DSyV�R�UHJLVWUR�IHLWR�SHOD�20�GR�PLOLWDU��

N� p�SURLELGD�D�JXDUGD�GH�FySLDV�RX�D�UHSURGXomR�GDV�LQIRUPDo}HV�FRQWLGDV�QRV�
LQVWUXPHQWRV� GH� DYDOLDomR�� 2V� UDVFXQKRV� XWLOL]DGRV� SDUD� D� VXD� FRQIHFomR�
GHYHUmR�VHU�GHVWUXtGRV��7DO�SURFHGLPHQWR��QR�TXH�VH�UHIHUH�jV�&3*����YLVD�D�
PLQLPL]DU�D�LQIOXrQFLD�GH�DYDOLDo}HV�UHODWLYDV�DRV�33$ �DQWHULRUHV��XPD�YH]�
TXH� D� &3*��� UHIHUH�VH�� H[FOXVLYDPHQWH�� DR� GHVHPSHQKR� HP� XP� SHUtRGR�
GHWHUPLQDGR��

O� DV�&3*���TXH�DSUHVHQWDUHP�IDOKDV�QR�VHX�SUHHQFKLPHQWR�VHUmR�H[FOXtGDV�GR�
EDQFR�GH�GDGRV�GR�6,*3(6�H�DV�20�VHUmR�QRWLILFDGDV�SDUD�TXH��QR�SUD]R�
Pi[LPR�GH�GH]�GLDV��HIHWXHP�DV�FRUUHo}HV��

P� RV�FRPDQGDQWHV��FKHIHV�H�GLUHWRUHV�GH�20�GHYHUmR�LQGLFDU�XP�RILFLDO�FRPR�
FRRUGHQDGRU��FDEHQGR�D�HVWH�GHVLJQDU�XP�RILFLDO�FRPR�VXEFRRUGHQDGRU�GDV�
&3*���� RV� TXDLV� VHUmR� RV� HORV� HQWUH� D� 20� H� D� 6(&3520� SDUD�
HVFODUHFLPHQWRV�GH�G~YLGDV�H�RULHQWDo}HV��

Q� RV� FRPSURYDQWHV� GH� DYDOLDomR� GHYHUmR� VHU� DVVLQDGRV� SHOR� FRPDQGDQWH� GD�
20�H�SHOR�DYDOLDGRU�H�HQFDPLQKDGRV��SRU�PHLR�GH�RItFLR��j�6(&3520��DWp�
GH]� GLDV� DSyV� R� HQYLR� HOHWU{QLFR� GD� &3*���� 6H� KRXYHU� DOJXP� JUDGXDGR�
GDTXHOD�20�TXH�QmR�WHQKD�VLGR�DYDOLDGR��D�MXVWLILFDWLYD�GHYHUi�FRQVWDU�GR�
RItFLR��

R� QmR� VHUmR� DFHLWDV� DVVLQDWXUDV� ³QR� LPSHGLPHQWR´� RX� ³SRU� RUGHP´� GR�
FRPDQGDQWH�� 6H� R� FRPDQGDQWH� IRU� RILFLDO�JHQHUDO�� HVWH� SRGHUi� GHOHJDU� D�
DVVLQDWXUD� GR� FRPSURYDQWH� SDUD� RXWUR� RILFLDO�JHQHUDO� RX� RXWUR� RILFLDO� TXH�
H[HUoD�FDUJR�GH�RILFLDO�JHQHUDO��GHQWUR�GD�PHVPD�20��H�

S� RV�JUDGXDGRV�WUDQVIHULGRV�SDUD�D� UHVHUYD�UHPXQHUDGD�� OLFHQFLDGRV�D�SHGLGR�
RX�H[�RIILFLR��GHVLJQDGRV�SDUD�R�VHUYLoR�DWLYR�H�RV�TXH�SDVVDUHP�j�VLWXDomR�
GH� DOXQRV� GR� &)2$9�� &)2,17�� &)2,1)�� &)2(�� ($2)�� &$0$5��
&$)$5�� &$'$5�� ($2$3�� (,$&�� ($2($5�� ($27�� &)6� H� ($*6��
GHQWUR�GR�33$��HVWDUmR�LVHQWRV�GH�DYDOLDomR�
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����2V� FDVRV� QmR� SUHYLVWRV� QHVWD� LQVWUXomR� VHUmR� VXEPHWLGRV� j� DSUHFLDomR� GR�&RPDQGDQWH�
*HUDO�GR�3HVVRDO��
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PDLR� GH� ������ H� GLVSRVLWLYRV� GD� /HL� Q�� ������� GH� �� GH� MDQHLUR� GH� ������ H� Gi� RXWUDV�
SURYLGrQFLDV��'LiULR�2ILFLDO�>GD@�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��%UDVtOLD��')��Q����������
QRY��������6HomR����S�����

BBBBBB��'HFUHWR�QR���������MXO��������$SURYD�R�5HJXODPHQWR�GH�3URPRo}HV�GH�*UDGXDGRV�GD�
$HURQiXWLFD��'LiULR�2ILFLDO�>GD@�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��%UDVtOLD��')�����MXO��������
6HomR����S���������

BBBBBB�� &RPDQGR� GD�$HURQiXWLFD��*DELQHWH� GR�&RPDQGDQWH� GD�$HURQiXWLFD�� 3RUWDULD�
Q�� ������*&��� �� GH]�� ������ $SURYD� D� UHHGLomR� GR� 5HJXODPHQWR� GR� &RPDQGR�*HUDO� GR�
3HVVRDO��52&$�������%ROHWLP�GR�&RPDQGR�GD�$HURQiXWLFD��5LR�GH�-DQHLUR��5-��Q���������
GH]��������S���������

BBBBBB�� &RPDQGR� GD�$HURQiXWLFD��*DELQHWH� GR�&RPDQGDQWH� GD�$HURQiXWLFD�� 3RUWDULD�
Q�� ����*&��� �� MXO�� ������ $SURYD� D� UHHGLomR� GD� ,&$� ������ ³,QVWUXomR� 5HJXODGRUD� GD�
3UHVWDomR� GH� 7DUHID� SRU� 7HPSR� &HUWR´�� %ROHWLP� GR� &RPDQGR� GD� $HURQiXWLFD�� 5LR� GH�
-DQHLUR��5-��Q���������MXO��������S��������

BBBBBB�� &RPDQGR� GD� $HURQiXWLFD�� &RPDQGR�*HUDO� GR� 3HVVRDO�� 3RUWDULD� &20*(3�
Q�� ����6&�����PDLR�������$SURYD�D� UHHGLomR�GR�5HJLPHQWR� ,QWHUQR�GR�&RPDQGR�*HUDO�GR�
3HVVRDO��5,&$�������%ROHWLP�GR�&RPDQGR�GD�$HURQiXWLFD��5LR�GH�-DQHLUR��5-��Q���������
PDLR�������S��������

*527(�� 'LFN�� 2� LQGLFDGRU� GH� SHUIRUPDQFH�� SHUJXQWDV� H� UHVSRVWDV�� 5LR� GH� -DQHLUR��
&DPSXV��������

/8&(1$�� 0DULD� 'LYD� GD� 6DOHWH�� $YDOLDomR� GH� 'HVHPSHQKR�� 6mR� 3DXOR�� $WODV�� ������
3,/$5(6��9DOPLU��5HFXUVRV�+XPDQRV���GHV��FRQVLGHUDo}HV�JHUDLV��6mR�3DXOR��1REHO��������

3217(6��%HQHGLWR�5RGULJXHV��$YDOLDomR�GH�GHVHPSHQKR�±�1RYD�$ERUGDJHP��6mR�3DXOR��
(GLWRUD�/75��������

6$&6��5DQGL�7��&RPR�DYDOLDU�R�GHVHPSHQKR�H�D�SURGXWLYLGDGH��5LR�GH�-DQHLUR��&DPSXV��
������

628=$�� 9HUD� /~FLD� HW� DOO��*HVWmR� GH� GHVHPSHQKR�� 5LR� GH� -DQHLUR�� (GLWRUD� )*9�� ������
63(&725��3DXO�(��3VLFRORJLD�QDV�2UJDQL]Do}HV��6mR�3DXOR��6DUDLYD��������

678%%6��(GJDUGR�� ,QGLFDGRUHV�GH�GHVHPSHxR��QDWXUDOH]D��XWLOLGDG�<�FRQVWUXFFLyQ��&L�� ,QI��
Y������Q�����S�����������%UDVtOLD��MDQ�DEU�������
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9,//(*$6��6DELQR�$\DOOD��3URFHVVR�GH�HYDOXDFLyQGHO�UHFXUVR�KXPDQR��'LVSRQtYHO��
HP��KWWS���ZZZ�HOSULVPD�FRP�DSXQWHV�DGPLQLVWUDFWLRQBGHBHPSUHVDV�HYDOXDFLRQGHOGHVHPSHQ
RSHUVRQDO!��$FHVVR�HP�����VHW��������

95220��9LFWRU�+��*HVWmR�GH�SHVVRDV��QmR�GH�SHVVRDO��5LR�GH�-DQHLUR��&DPSXV��������
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$QH[R�&�±�0RGHOR�GH�)LFKD�GH�$YDOLDomR�(YHQWXDO��&3*����
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2�GHVHPSHQKR�GR�D��6HQKRU�D��GHYHUi�VHU�UHYLVWR��GH�PRGR�D�FRUULJLU�DV�GHILFLrQFLDV�
DSUHVHQWDGDV�� (VFODUHoR� DR�j�� 6HQKRU�D�� TXH�� VH� QmR� KRXYHU� PHOKRUD�� VHX� GHVHPSHQKR�
LQVDWLVIDWyULR�SRGHUi�WUD]HU�UHIOH[RV�QHJDWLYRV�j�VXD�FDUUHLUD�PLOLWDU��

%UDVtOLD��������GH�[[[[[[�GH���;;��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
%ULJ�GR�$U�[[[[[[[[[[[[[[[[[[[[[[[[�
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����/RFDO��������������������'DWD������������������ �120(�&203/(72�*5$'�(63��

(VWD� ILFKD� WHP�SRU� REMHWLYR�GDU� FRQKHFLPHQWR� VREUH�GHVHPSHQKR�DTXpP�GR� HVSHUDGR�SHOD�)RUoD��
FRQIRUPH� R� TXH� SUHYr� R� SURFHVVR� GH� DYDOLDomR� GH� GHVHPSHQKR� GH� JUDGXDGRV� GHILQLGR� SHOD�
6(&3520�� QmR� FDEH�� SRUWDQWR�� D� FRQFRUGkQFLD� RX� QmR� GR�D�� DYDOLDGR�D�� VREUH� R� GHVHPSHQKR�
REVHUYDGR��
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25,(17$d­2�'$�6(&3520��

7RGRV� RV� FRQFHLWRV� H� FRPHQWiULRV� DWULEXtGRV� DR� JUDGXDGR� HP� WHOD� QD� &3*��� ��;;�
FRQVWDP��QD�tQWHJUD��QD�ILFKD�GHYROYLGD��6ROLFLWR�DR�6HQKRU�D�SRVVLELOLGDGH�GH�GHWHUPLQDU�D�UHYLVmR�
VRPHQWH�GRV�DVSHFWRV�GHVFULWRV�QR�LWHP�³$OWHUDomR´�GR�FDPSR�³0RWLYR�V��GD�5HYLVmR´��EHP�FRPR�
GHVWUXLU�D�&3*�����;;�GHYROYLGD�YLD�5HGH�0HUF~ULR��D�ILP�GH�FXPSULU�DV�GHWHUPLQDo}HV�FRQWLGDV�QR�
LWHP�������H�OHWUD�³N´�GR�LWHP����GD�,&$�������������

2�UHVWDQWH�GR�FRQWH~GR�H�RV�FRQFHLWRV�FRQVWDQWHV�GD�&3*�����;;�GHYHUmR�VHU�PDQWLGRV�
QD�tQWHJUD��SUHVHUYDQGR�DV�LQIRUPDo}HV�RULJLQDLV��

%UDVtOLD����������GH�[[[[[[[�GH���;;�
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3UHVLGHQWH�GD�&3*�
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