
0,1,67e5,2�'$�'()(6$�
&20$1'2�'$�$(521È87,&$�

(16,12

,&$�������

1250$6�5(*8/$'25$6�'2�&8562�'(�
(63(&,$/,=$d­2�(0�$1È/,6(�(�6(/(d­2�'(�

6,67(0$6�'(�$50$6

����





0,1,67e5,2�'$�'()(6$�
&20$1'2�'$�$(521È87,&$�

,167,7872�7(&12/Ï*,&2�'(�$(521È87,&$�

(16,12

,&$�������

1250$6�5(*8/$'25$6�'2�&8562�'(�
(63(&,$/,=$d­2�(0�$1È/,6(�(�6(/(d­2�'(�

6,67(0$6�'(�$50$6

����





0,1,67e5,2�'$�'()(6$�
&20$1'2�'$�$(521È87,&$�

'(3$57$0(172�'(�&,Ç1&,$�(�7(&12/2*,$�$(52(63$&,$/

3257$5,$�'&7$�1�����'&$��'(����'(�6(7(0%52�'(������
3URWRFROR�&20$(5�Q����������������������

$SURYD�D�HGLomR�GD�,QVWUXomR�TXH�GLVS}H�
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2� SUHVHQWH� GRFXPHQWR� WHP� SRU� ILQDOLGDGH� HVWDEHOHFHU� DV� LQVWUXo}HV� SDUD� R�
IXQFLRQDPHQWR� GR� &XUVR� GH� (VSHFLDOL]DomR� HP� $QiOLVH� H� 6HOHomR� GH� 6LVWHPDV� GH� $UPDV�
�&$66$���FULDGR�SHOD�3RUWDULD�Q������*&���GH���GH�VHWHPEUR�GH�������UHDOL]DGR�SHOR�,QVWLWXWR�
7HFQROyJLFR�GH�$HURQiXWLFD��,7$���

����&21&(,78$d­2

3DUD� HIHLWR� GHVWD� ,QVWUXomR�� FRQVLGHUDP�VH� DV� FRQFHLWXDo}HV� FRQWLGDV� QDV�
GRFXPHQWDo}HV� QRUPDWLYDV� GR� &RPDQGR� GD� $HURQiXWLFD� �&20$(5�� H� DV� HVSHFLILFDGDV�
DEDL[R��

������%$6(�,1'8675,$/�'(�'()(6$��%,'��

e�R�FRQMXQWR�GDV�HPSUHVDV�HVWDWDLV�H�SULYDGDV��EHP�FRPR�RUJDQL]Do}HV�FLYLV�H�
PLOLWDUHV��TXH�SDUWLFLSDP�GH�XPD�RX�PDLV�GDV�HWDSDV�GH�SHVTXLVD��GHVHQYROYLPHQWR��SURGXomR��
GLVWULEXLomR�H�PDQXWHQomR�GH�SURGXWRV�HVWUDWpJLFRV�GH�GHIHVD��EHQV�H�VHUYLoRV���

������&216(/+2�&2168/7,92�'2�&$66$�

ÏUJmR�GH�DVVHVVRUDPHQWR�GR�3Uy�5HLWRU�GH�3yV�*UDGXDomR�RX�&KHIH�GD�'LYLVmR�
GH�(GXFDomR�&RQWLQXDGD��GR�,7$��SDUD�TXHVW}HV�OLJDGDV�j�iUHD�GH�HQVLQR��UHODFLRQDGDV�FRP�R�
&$66$��

������&8562�'(�(63(&,$/,=$d­2�

&XUVR�FRP�FDUJD�KRUiULD�PtQLPD�GH������WUH]HQWRV�H�VHVVHQWD��KRUDV��H�TXH�WHP�
SRU�REMHWLYR�R�DSURIXQGDPHQWR�GH�FRQKHFLPHQWRV�HP�GLVFLSOLQDV�RX�iUHD�UHVWULWD�GR�VDEHU��$�
WLWXODomR�HPLWLGD�p�R�³&HUWLILFDGR�GH�(VSHFLDOL]DomR´��

������&8562�'(�3Ï6�*5$'8$d­2�/$72�6(168

$� SyV�JUDGXDomR� ODWR� VHQVX� FRPSUHHQGH� RV� FXUVRV� GH� HVSHFLDOL]DomR�� GH�
DSHUIHLoRDPHQWR� H� GH� H[WHQVmR�� FRP� GXUDo}HV� YDULiYHLV�� H� GHVWLQDGDV� j� DPSOLDomR� RX� DR�
DSURIXQGDPHQWR�GH�FRQKHFLPHQWRV�WpFQLFRV�H�FLHQWtILFRV��DGTXLULGRV�HP�FXUVRV�GH�JUDGXDomR��

������75$%$/+2�'(�&21&/86­2�'(�&8562��7&&��

&RQVLGHUD�VH� WUDEDOKR� GH� FRQFOXVmR� GH� FXUVR� R� WUDEDOKR� LQGLYLGXDO� TXH�
GHPRQVWUH� FDSDFLGDGH� GH� FRQWH[WXDOL]DomR� GR� FRQKHFLPHQWR� H[LVWHQWH� H� GH� XWLOL]DomR� GRV�
PpWRGRV� H� WpFQLFDV� GH� LQYHVWLJDomR� VREUH� XP� WHPD� GH� LQWHUHVVH� WHFQROyJLFR�� DFDGrPLFR� RX�
RSHUDFLRQDO��

����&203(7Ç1&,$

������$R�(VWDGR�0DLRU�GD�$HURQiXWLFD��(0$(5��FRPSHWH��

D� GLYXOJDU� D� 3RUWDULD� GH� $WLYDomR� GR� &$66$� QR� kPELWR� H[WHUQR� DR�
&20$(5�HPLWLU� SDUHFHU� VREUH� D� FRQFHVVmR� GH� YDJDV� QR� &$66$� SDUD�
yUJmRV�RX�LQVWLWXLo}HV�QmR�SHUWHQFHQWHV�DR�&20$(5��



����� ,&$������������

E� HQFDPLQKDU�DR�&RPDQGR�GH�3UHSDUR��&2035(3��D�GRFXPHQWDomR�FRP�D�
VROLFLWDomR�GH�YDJDV�SDUD�FDQGLGDWRV�QmR�SHUWHQFHQWHV�DR�&20$(5�SDUD�DV�
TXDLV�WHQKD�HPLWLGR�SDUHFHU�IDYRUiYHO��

F� LQIRUPDU� D� H[FOXVmR� GH� DOXQR� GR� &$66$� j� RUJDQL]DomR� H[WHUQD� DR�
&20$(5�D�TXH�R�PHVPR�HVWLYHU�YLQFXODGR��

G� PDQWHU� GRWDomR� RUoDPHQWiULD� HVSHFtILFD� SDUD� R� &$66$� QD� DomR�
FRUUHVSRQGHQWH� D� &DSDFLWDomR� 3URILVVLRQDO� GD� $HURQiXWLFD� YLVDQGR� j�
)RUPDomR��$SHUIHLoRDPHQWR�H�(VSHFLDOL]DomR�GH�2ILFLDLV��H�

H� UHPHWHU� DRV� ÏUJmRV� H[WHUQRV� DR� &20$(5�� TXDQGR� FRQYHQLHQWH�� RV�
WUDEDOKRV�GH�FRQFOXVmR�GH�FXUVR�GRV�DOXQRV�DSURYDGRV�QR�&$66$��

������$R�'HSDUWDPHQWR�GH�&LrQFLD�H�7HFQRORJLD�$HURHVSDFLDO��'&7$��FRPSHWH��

D� HPLWLU�3RUWDULD�GH�DWLYDomR�GR�&$66$�SDUD�R�DQR�VHJXLQWH�H�FRPXQLFi�OD�DR�
&2035(3�H�(0$(5��YLD�RItFLR��

E� GLYXOJDU�D�3RUWDULD�GH�DWLYDomR�GR�&$66$�QR�kPELWR�LQWHUQR�DR�&20$(5��

F� HQFDPLQKDU� DR� ,7$� SDUD� DYDOLDomR� DFDGrPLFD�� D� GRFXPHQWDomR� GRV�
FDQGLGDWRV�DR�&$66$�TXH�REWLYHUDP�SDUHFHU�IDYRUiYHO�GR�&2035(3��

G� H[SHGLU�3RUWDULD�GH�GHVLJQDomR�GRV� FDQGLGDWRV�SHUWHQFHQWHV� DR�&20$(5�
VHOHFLRQDGRV�SHOR�,7$�SDUD�PDWUtFXOD�QR�&$66$��SXEOLFDQGR�D�QR�%ROHWLP�
GR�&RPDQGR�GD�$HURQiXWLFD��%&$���

H� HPLWLU� RUGHP� GH� PDWUtFXOD� SDUD� RV� FDQGLGDWRV� QmR� SHUWHQFHQWHV� DR�
&20$(5�KDELOLWDGRV�SHOR�,7$�SDUD�PDWUtFXOD�QR�&$66$��

I� GHWHUPLQDU� DR�*UXSDPHQWR� GH�$SRLR� GH� 6mR� -RVp� GRV�&DPSRV� �*$3�6-��
TXH� FRRUGHQH�� SRU�PHLR� GH� 2UGHP� GH� 6HUYLoR� &RPHUFLDO�� D� FREUDQoD� GR�
YDORU� HVWDEHOHFLGR� SDUD� LQGHQL]DomR� UHIHUHQWH� DRV� DOXQRV� H[WHUQRV� DRV�
&RPDQGRV�0LOLWDUHV�%UDVLOHLURV��

J� LQIRUPDU� DR� (0$(5� D� PDWUtFXOD� QR� &$66$� GRV� FDQGLGDWRV� QmR�
SHUWHQFHQWHV�DR�&20$(5��

K� H[SHGLU� 3RUWDULD� GH� H[FOXVmR� GR� &$66$� UHIHUHQWH� DRV� PLOLWDUHV�
SHUWHQFHQWHV� DR� &20$(5�� SXEOLFDQGR�D� QR� %ROHWLP� GR� &RPDQGR� GD�
$HURQiXWLFD��%&$���

L� LQIRUPDU�DR�(0$(5�D�H[FOXVmR�GH�DOXQR�QmR�SHUWHQFHQWH�DR�&20$(5��H�

M� UHPHWHU�� DR�&2035(3�� RV�7UDEDOKRV� GH�&RQFOXVmR� GH�&XUVR� GRV� DOXQRV�
DSURYDGRV� QR� &$66$�� SDUD� SRVWHULRU� HQYLR� DRV� 2'*6$� GH� RULJHP� GRV�
DOXQRV��

������$R�&RPDQGR�GH�3UHSDUR��&2035(3��FRPSHWH��

D� SURSRU� DR� ,7$�R� Q~PHUR� GH� YDJDV� D� VHUHP�RIHUHFLGDV� QR�&$66$�SDUD� R�
&2035(3�QR�DQR�VHJXLQWH��OHYDQGR�HP�FRQWD�DV�QHFHVVLGDGHV�GH�UHFXUVRV�
KXPDQRV�GH�VXDV�20�VXERUGLQDGDV��

E� LQGLFDU� FDQGLGDWRV� DR� &$66$�� FRQIRUPH� SURSRVWD� GH� YDJDV� HQYLDGD� DR�
,7$��HQFDPLQKDQGR�D�GRFXPHQWDomR�FRUUHVSRQGHQWH�DR�'&7$��
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F� HPLWLU� SDUHFHU� VREUH� RV� FDQGLGDWRV� LQGLFDGRV� SHORV� ÏUJmRV� GH� 'LUHomR�
6HWRULDO� �2'6�� GR� &20$(5� H� HQYLDU� SDUD� R� '&7$� D� GRFXPHQWDomR�
GDTXHOHV�TXH�WHQKD�HPLWLGR�SDUHFHU�IDYRUiYHO��

G� UHFHEHU�GR�(0$(5�RV�SHGLGRV�GH�FRQFHVVmR�GH�YDJDV�SDUD�FDQGLGDWRV�QmR�
SHUWHQFHQWHV� DR� &20$(5�� HPLWLU� SDUHFHU� H� HQYLDU� SDUD� R� '&7$� D�
GRFXPHQWDomR�GDTXHOHV�TXH�WHQKD�HPLWLGR�SDUHFHU�IDYRUiYHO���

H� LQGLFDU� WUrV� RILFLDLV� SDUD� SDUWLFLSDU� FRPR� UHSUHVHQWDQWHV� QR� &RQVHOKR�
&RQVXOWLYR�GR�&$66$��H�

I� UHPHWHU� DRV� 2'*6$� RV� WUDEDOKRV� GH� FRQFOXVmR� GH� FXUVR� GRV� DOXQRV�
DSURYDGRV�QR�&$66$��

������$R�,QVWLWXWR�7HFQROyJLFR�GH�$HURQiXWLFD��,7$��FRPSHWH��

D� GHVLJQDU�� GHQWUH� VHX�&RUSR�'RFHQWH�� XP�&RRUGHQDGRU�SDUD�R�&$66$�� DR�
TXDO� FRPSHWLUi� D� FRRUGHQDomR� JHUDO� H� R� DFRPSDQKDPHQWR� DFDGrPLFR� GR�
FXUVR��

E� FRQYRFDU� R� &RQVHOKR� &RQVXOWLYR� GR� &$66$� FRPSRVWR� SRU� &KHIHV�
UHSUHVHQWDQWHV� GD� 3Uy�5HLWRULD� GH� 3yV�*UDGXDomR� �&KHIH� GD� 'LYLVmR� GH�
(GXFDomR�&RQWLQXDGD��,3�(&���QD�IXQomR�GH�3UHVLGHQWH��SHOR�&RRUGHQDGRU�
*HUDO� H� GHPDLV� JHVWRUHV� LQGLFDGRV� SHOR� ,7$� H� SHOR� UHSUHVHQWDQWH� GR�
&2035(3��LQGLFDGRV�SRU�VHX�(VWDGR�0DLRU��QD�IXQomR�GH�PHPEURV��

F� DSURYDU� R� FXUUtFXOR� GR� &$66$� DSyV� DQiOLVH� GD� SURSRVWD� HIHWXDGD� SHOR�
&RQVHOKR�&RQVXOWLYR��

G� LQGLFDU�SURIHVVRUHV�H�LQVWUXWRUHV�SDUD�R�&$66$��

H� SXEOLFDU� HP� %ROHWLP� ,QWHUQR� 2VWHQVLYR� DV� SURSRVLo}HV� GR� &RQVHOKR�
&RQVXOWLYR�TXH�IRUHP�DSURYDGDV��DSyV�DQiOLVH�H�FRQVROLGDomR�SRU�SDUWH�GD�
DGPLQLVWUDomR� GR� ,7$� H� VXEPHWLGDV�� TXDQGR� QHFHVViULR� H� QR� TXH� FRXEHU��
DRV�yUJmRV�VXSHULRUHV��

I� HQYLDU� DR�'&7$�SURSRVWD� GH�3RUWDULD� GH� DWLYDomR� GR�&$66$�SDUD� R� DQR�
VHJXLQWH��

J� UHDOL]DU�D�DYDOLDomR�DFDGrPLFD�GRV�FDQGLGDWRV�LQGLFDGRV�DR�&$66$��HPLWLU�
SDUHFHU�H�LQIRUPDU�DR�'&7$��

K� HIHWLYDU�D�PDWUtFXOD�GR�FDQGLGDWR�QR�&$66$���

L� LQIRUPDU� DR� '&7$� D� H[FOXVmR� GH� DOXQR� GR� &$66$�� EHP� FRPR� R� VHX�
PRWLYR��

M� HQYLDU�DR�'&7$�SURSRVWD�GH�3RUWDULD�GH�H[FOXVmR�GR�&$66$�UHIHUHQWH�DRV�
PLOLWDUHV�SHUWHQFHQWHV�DR�&20$(5��H�

N� UHPHWHU�� DR� '&7$�� RV� 7UDEDOKRV� GH� &RQFOXVmR� GH� &XUVR� GRV� DOXQRV�
DSURYDGRV� QR� &$66$�� SDUD� SRVWHULRU� HQYLR� DRV� 2'*6$� GH� RULJHP� GRV�
DOXQRV��

������$R�&RQVHOKR�&RQVXOWLYR�GR�&$66$�FRPSHWH��

D� SURSRU� GLUHWUL]HV� H� QRUPDV� SDUD� HODERUDomR�� DUWLFXODomR� H� DYDOLDomR� GD�
SURSRVWD�FXUULFXODU��
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E� SURSRU� FULWpULRV� GH� DYDOLDomR� DFDGrPLFD� GRV� FDQGLGDWRV�� SDUD� HIHLWRV� j�
KDELOLWDomR�D�PDWUtFXOD��

F� SURSRU� GLUHWUL]HV� H� RULHQWDo}HV� UHODWLYDV� DRV� 7UDEDOKRV� GH� &RQFOXVmR� GH�
&XUVR���7&&��

G� DQDOLVDU� H� SURSRU� DV� SULRULGDGHV� GDV� Do}HV� DFDGrPLFDV� D� VHUHP�
LPSOHPHQWDGDV�SHOR�&RRUGHQDGRU�GR�&XUVR��H�

H� DQDOLVDU�H�HPLWLU�SDUHFHUHV�VREUH�DVVXQWRV�UHODWLYRV�DR�GHVHQYROYLPHQWR�GR�
&$66$��

����Æ0%,72

$�SUHVHQWH� ,QVWUXomR�DSOLFD�VH�jV�2UJDQL]Do}HV�0LOLWDUHV� �20��GR�&20$(5�
GH�FXMDV�DWLYLGDGHV�GHSHQGDP�D�UHDOL]DomR�GR�&$66$��DV�TXDLV�VH�HQFRQWUDP�OLVWDGDV�QR�LWHP�
����GHVWH�GRFXPHQWR��
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��2�&8562�'(�(63(&,$/,=$d­2�(0�$1È/,6(�(�6(/(d­2�'(�6,67(0$6�'(�
$50$6��&$66$��

����),1$/,'$'(

������2� &$66$� WHP� SRU� ILQDOLGDGH� D� IRUPDomR� GH� HVSHFLDOLVWDV� FDSDFLWDGRV� D� DQDOLVDU�
SUREOHPDV� LQHUHQWHV� jV� HVFROKDV�GH� DUPDPHQWRV� H� VHXV� VLVWHPDV�TXH�PHOKRU� VH� DGHTXDP�DR�
FXPSULPHQWR� GH� XPD� PLVVmR� SUHHVWDEHOHFLGD�� 2V� HVSHFLDOLVWDV� IRUPDGRV� QR� &$66$�
FRPSUHHQGHUmR�RV�IXQFLRQDPHQWRV�GRV�SULQFLSDLV�VLVWHPDV�GH�DUPDV�H�VXDV�WHFQRORJLDV��

������2�&$66$�GHVWLQD�VH� D� RILFLDLV� GR�&RPDQGR� GD�$HURQiXWLFD�� FRP� YLVWDV� D� DWHQGHU� DV�
QHFHVVLGDGHV� GR� &20$(5�� 2� &$66$� SRGHUi�� QR� HQWDQWR�� UHFHEHU� FDQGLGDWRV� GH� RXWURV�
&RPDQGRV�0LOLWDUHV�FRQIRUPH�GLVSRQLELOLGDGH�GH�YDJDV�H�FRQYHQLrQFLD�SDUD�R�&20$(5��

������2�&$66$� VHUi� PLQLVWUDGR� HP� UHJLPH� GH� 3yV�*UDGXDomR� ³ODWR� VHQVX´�� FRP�PyGXORV�
FXMD�GXUDomR�QmR�SRGHUi�VHU�LJXDO�RX�VXSHULRU�D�VHLV�PHVHV��

������$�FDUJD�KRUiULD�PtQLPD�GR�&$66$�SDUD�HPLVVmR�GR�&HUWLILFDGR�GH�(VSHFLDOLVWD�p�GH�����
KRUDV�DXOD��

����$7,9$d­2�(�',98/*$d­2

������$V� YDJDV� SDUD� PDWUtFXOD�� EHP� FRPR� R� FURQRJUDPD� GH� DWLYLGDGHV� GR� &$66$� VHUmR�
IL[DGDV�SRU�3RUWDULD�GR�'LUHWRU�*HUDO�GR�'HSDUWDPHQWR�GH�&LrQFLD�H�7HFQRORJLD�$HURHVSDFLDO��
PHGLDQWH�SURSRVWD�GR�,7$�DR�'&7$��

������$�SURSRVWD�GH�3RUWDULD�GH�DWLYDomR�GR�&$66$��HQFDPLQKDGD�SHOR�,7$�DR�'&7$��GHYHUi�
FRQWHU��

D� Q~PHUR�GH�YDJDV��H�

E� FDOHQGiULR�GH�HYHQWRV��

������2�(0$(5�HQFDUUHJDU�VH�i�GD�GLYXOJDomR�GD�3RUWDULD�GH�DWLYDomR�GR�&$66$�QR�kPELWR�
H[WHUQR�DR�&20$(5��HVSHFLDOPHQWH�MXQWR�DR�(VWDGR�0DLRU�GR�([pUFLWR��(0(��H�DR�(VWDGR�
0DLRU�GD�$UPDGD��(0$���

������$V� VROLFLWDo}HV� GH� YDJDV� SDUD� FDQGLGDWRV� QmR� SHUWHQFHQWHV� DR� &20$(5� GHYHP� VHU�
IHLWDV�RILFLDOPHQWH�DR�(0$(5�SHOD�RUJDQL]DomR�LQWHUHVVDGD��



������ ,&$������������

��,16&5,d­2�12�&8562�

����5(48,6,726�3$5$�,16&5,d­2

������3DUD�LQVFULomR�QR�&$66$��R�FDQGLGDWR�RILFLDO�GD�DWLYD�GR�&RPDQGR�GD�$HURQiXWLFD��VHP�
GLVWLQomR�GH�TXDGUR� GHYHUi��

D� SRVVXLU�GLSORPD�GH�FXUVR�VXSHULRU�GH�JUDGXDomR��RX�D�HVWH�HTXLSDUDGR�SHOR�
&RQVHOKR�1DFLRQDO�GH�(GXFDomR��

E� QmR�HVWDU�DJUHJDGR��

F� QmR� HVWDU� FRJLWDGR� SDUD� UHDOL]DU� FXUVR� UHJXODU� GH� FDUUHLUD� QR� DQR� GD�
PDWUtFXOD��

G� FRQWDU� FRP�� QR� Pi[LPR�� YLQWH� DQRV� GH� VHUYLoR� DWLYR� H�� QR� PtQLPR�� GRLV�
DQRV�GH�RILFLDO�QR�DQR�GD�LQVFULomR��H��

H� WHU�SRVWR�Pi[LPR�GH�&DSLWmR��

������3DUD�LQVFULomR�QR�&$66$��R�FDQGLGDWR�RILFLDO�GD�DWLYD�GH�RXWUD�)RUoD�$UPDGD�GHYHUi��

D� SRVVXLU�GLSORPD�GH�FXUVR�VXSHULRU�GH�JUDGXDomR��RX�D�HVWH�HTXLSDUDGR�SHOR�
&RQVHOKR�1DFLRQDO�GH�(GXFDomR��

E� VHU� LQGLFDGR�RILFLDOPHQWH�DR�(VWDGR�0DLRU�GD�$HURQiXWLFD��(0$(5��SHOD�
RUJDQL]DomR�LQWHUHVVDGD��H�

F� WHU� REWLGR� SDUHFHU� IDYRUiYHO� GR� (0$(5� H� GR� &2035(3�� HP� VHX�
UHTXHULPHQWR� DR�'LUHWRU�*HUDO� GR�'HSDUWDPHQWR� GH�&LrQFLD� H�7HFQRORJLD�
$HURHVSDFLDO��'&7$���

������2V�FDQGLGDWRV�QmR�SRGHUmR� HVWDU� ³VXE� MXGLFH´�� QHP�HP�JR]R�GH� OLFHQoD�SDUD�TXDOTXHU�
ILP��

����352&(',0(1726�3$5$�,16&5,d­2

������2V� FDQGLGDWRV� TXH� VDWLVIL]HUHP� DV� FRQGLo}HV� EiVLFDV� SUHYLVWDV� GHYHUmR� UHTXHUHU� VXD�
LQVFULomR��

D� DR�&RPDQGDQWH�'LUHWRU�GR�2'6�D�TXH�VXD�20�HVWLYHU�VXERUGLQDGD��SDUD�RV�
FDQGLGDWRV�SUHYLVWRV�QD�VHomR��������H�

E� DR�'LUHWRU�*HUDO�GR�'&7$��SRU�LQWHUPpGLR�GH�RItFLR�GH�VROLFLWDomR�GH�YDJD�
GH�VXD�RUJDQL]DomR�GH�RULJHP�HQFDPLQKDGR�DR�(0$(5��SDUD�RV�FDQGLGDWRV�
SUHYLVWRV�QD�VHomR��������

������$R�UHTXHULPHQWR�GH�LQVFULomR��GHYLGDPHQWH�DVVLQDGR��GHYHUi�VHU�DQH[DGR��

D� GHFODUDomR��GH�SUySULR�SXQKR��GH�TXH�DWHQGH�jV�FRQGLo}HV�H[LJLGDV��

E� FySLD�GR�GLSORPD�GH�FXUVR�VXSHULRU�GH�JUDGXDomR�RX�D�HVWH�FRPSDUDGR�SHOR�
&RQVHOKR�1DFLRQDO�GH�(GXFDomR��

F� FySLD�GR�KLVWyULFR�HVFRODU��

G� FySLD�GD�FpGXOD�GH�LGHQWLGDGH��H�

H� ����GXDV��IRWRV��;��FP�UHFHQWHV��



,&$������������� �����

������$�GRFXPHQWDomR�SUHYLVWD�QRV�LWHQV�������H�������SRGHUi�VHU�HQFDPLQKDGD�GLJLWDOPHQWH��
QD� IRUPD� GH� 3URFHVVR� $GPLQLVWUDWLYR� FRQIHFFLRQDGR� QR� 0yGXOR� GH� 3URFHVVRV� GR�
6,*$'$(5��3DUD� HVVHV� FDVRV�� DV�GXDV� IRWRV��;��FP� UHFHQWHV� �SUHYLVWDV�QD� OHWUD� H�GR� LWHP�
�������GHYHUmR�VHU�HQWUHJXHV�SHORV�UHVSHFWLYRV�PLOLWDUHV�QD�6HFUHWDULD�GD�3Uy�UHLWRULD�GH�3yV�
*UDGXDomR�GR�,7$�TXDQGR�GR�LQtFLR�GR�FXUVR�

����6(/(d­2

������$V� LQGLFDo}HV� SRU� SDUWH� GRV�2'6�GH� FDQGLGDWRV� DR�&$66$�H� DV� VROLFLWDo}HV� GH� YDJD�
SDUD� FDQGLGDWRV� QmR� SHUWHQFHQWHV� DR� &20$(5�� DSURYDGDV� SHOR� (0$(5�� GHYHUmR� VHU�
HQFDPLQKDGDV� YLD� RItFLR� FRP� D� GRFXPHQWDomR� FRUUHVSRQGHQWH� DR� &2035(3� TXH�� DSyV�
DQiOLVH��HQFDPLQKDUi�DV�LQGLFDo}HV�H�VROLFLWDo}HV�DSURYDGDV�DR�'&7$��

������2� RItFLR� HQFDPLQKDGR� SHORV� 2'6�(0$(5� DR� &2035(3� GHYHUi� LQIRUPDU� VH� R�
FDQGLGDWR� Mi� UHDOL]RX� FRP�DSURYHLWDPHQWR� R�&%*(�RX�&XUVR�(VWiJLR� GH�*(� HTXLYDOHQWH�� H�
FRQWHU�HP�VHXV�DQH[RV�R�FHUWLILFDGR�H�KLVWyULFR�HVFRODU�FRUUHVSRQGHQWH��

������2� (0$(5� HPLWLUi� SDUHFHU� VREUH� RV� UHTXHULPHQWRV� GRV� FDQGLGDWRV� j� PDWUtFXOD� QR�
&$66$�SUHYLVWRV�QD�DOtQHD�³E´�GD�VHomR��������H�HQFDPLQKDUi�DR�&2035(3�RV�TXH�WHQKDP�
UHFHELGR�SDUHFHU�IDYRUiYHO��

������2�'&7$� UHPHWHUi� DR� ,7$�SDUD� DQiOLVH� FXUULFXODU�� D� GRFXPHQWDomR� GRV� FDQGLGDWRV� DR�
&$66$�VHOHFLRQDGRV�SHOR�&2035(3��

������3DUD� RV� FDQGLGDWRV� SUHYLVWRV� QD� DOtQHD� ³D´� GD� VHomR� ������ TXH� REWLYHUHP� SDUHFHU�
IDYRUiYHO� GR� ,7$�� R� '&7$� H[SHGLUi� 3RUWDULD� GH� GHVLJQDomR� SDUD� PDWUtFXOD� QR� &$66$��
SXEOLFDQGR�D� QR� %&$�� 3DUD� DV� VROLFLWDo}HV� GH� YDJDV� GH� FDQGLGDWRV� QmR� SHUWHQFHQWHV� DR�
&20$(5�� R�'&7$� SXEOLFDUi� RUGHP� GH�PDWUtFXOD� HP�%ROHWLP� ,QWHUQR� SDUD� RV� TXH� H[DUDU�
SDUHFHU�IDYRUiYHO�H�LQIRUPDUi�R�UHVXOWDGR�DR�(0$(5�



������ ,&$������������

��(;(&8d­2�
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$� PDWUtFXOD� QR� &$66$� VHUi� HIHWLYDGD� SRU� DWR� GR� 5HLWRU� GR� ,7$�� PHGLDQWH�
SXEOLFDomR�HP�%ROHWLP�,QWHUQR��

����(;&/86­2

������$�H[FOXVmR�GR�DOXQR�GR�&$66$�YHULILFDU�VH�i��

D� SRU�FRQFOXVmR�FRP�DSURYHLWDPHQWR�R�FXUVR��

E� D�SHGLGR�GR�LQWHUHVVDGR��

F� D�SHGLGR�GR�2'6�D�TXH�SHUWHQFHU�R�DOXQR��

G� QR�LQWHUHVVH�GD�GLVFLSOLQD��

H� SRU�IDOWD�GH�IUHTXrQFLD�jV�DWLYLGDGHV�HVFRODUHV��

I� SRU�LQVXILFLrQFLD�GH�DSURYHLWDPHQWR�HVFRODU��

J� SRU�PRWLYR�GH�VD~GH�SUySULD�RX�GH�GHSHQGHQWH��DSyV�MXOJDPHQWR�SRU�-XQWD�
GH�6D~GH��GH�DFRUGR�FRP�D�OHJLVODomR�YLJHQWH��

K� SRU� GHPLVVmR� RX� OLFHQFLDPHQWR� GR� RILFLDO� GH� FDUUHLUD� RX� WHPSRUiULR��
UHVSHFWLYDPHQWH��

L� SRU�FRQGHQDomR�FULPLQDO�WUDQVLWDGD�HP�MXOJDGR�DFRPSDQKDGD�GH�SHQD�FRP�
SULYDomR�GH�OLEHUGDGH��TXH�LPSHoD�D�FRQWLQXLGDGH�GR�FXUVR��

M� SRU�IDOHFLPHQWR��RX�

N� SRU� PRWLYR� GH� OLFHQoD� SDUD� TXDOTXHU� ILP�� FRQFHGLGD� GH� DFRUGR� FRP� D�
OHJLVODomR�YLJHQWH��TXH�LPSHoD�D�FRQWLQXLGDGH�GR�FXUVR��

������$�H[FOXVmR�GH�DOXQR�GR�&$66$��EHP�FRPR�R�VHX�PRWLYR��VHUi�LQIRUPDGD�SHOR�,7$�DR�
'&7$��VHQGR�SXEOLFDGD�HP�%ROHWLP�GR�&RPDQGR�GD�$HURQiXWLFD��

������$� H[FOXVmR� GH� DOXQR� QmR� SHUWHQFHQWH� DR� HIHWLYR� GR� &20$(5� VHUi� LQIRUPDGD� SHOR�
'&7$� DR� (0$(5�� FDEHQGR� D� HVWH� LQIRUPDU� j� RUJDQL]DomR� D� TXDO� HVWH� DOXQR� HVWLYHU�
YLQFXODGR��

����5($'0,66­2

������$�H[FOXVmR�SUHYLVWD�QD�VHomR�������VHUi�GHILQLWLYD��H[FHWR�QR�FDVR�GR�DOXQR�H[FOXtGR�SHOR�
PRWLYR� FRQVWDQWH� GD� DOtQHD� ³J´�� TXDQGR�� FHVVDGR� R� PRWLYR� GD� H[FOXVmR�� SRGHUi� VHU�
UHPDWULFXODGR��XPD�~QLFD�YH]��GHVGH�TXH�DLQGD�VHMDP�DWHQGLGDV�DV�FRQGLo}HV�HVWDEHOHFLGDV�QDV�
VHo}HV����������������������FRQIRUPH�R�FDVR��UHIHULGDV�j�GDWD�GD�UHPDWUtFXOD��

������2V�DOXQRV� UHPDWULFXODGRV�GHYHUmR��HP�SULQFtSLR��FXPSULU� LQWHJUDOPHQWH�R�FXUUtFXOR�GR�
&XUVR��FDEHQGR�DR�&RQVHOKR�&RQVXOWLYR��GHOLEHUDU�D�UHVSHLWR�GD�GLVSHQVD�GR�FXPSULPHQWR�GH�
SDUWHV�GR�FXUUtFXOR�FRQFOXtGDV��FRP�DSURYHLWDPHQWR��DQWHV�GH�VXD�H[FOXVmR�GR�&XUVR�DQWHULRU���

����5(*,0(�(6&2/$5

2V� DOXQRV� PDWULFXODGRV� QR� &$66$� HVWDUmR� VXMHLWRV� DR� UHJLPH� HVFRODU� H� GH�
YHULILFDomR�GH�DSURYHLWDPHQWR�YLJHQWHV�QR�,7$��



,&$������������� �����
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����$32,2

2V� ,QVWLWXWRV� VXERUGLQDGRV�DR�'&7$��EHP�FRPR�R�*UXSDPHQWR�GH�$SRLR�GH�
6mR�-RVp�GRV�&DPSRV��*$3�6-���GH�DFRUGR�FRP�VXDV�UHVSHFWLYDV�DWULEXLo}HV��GHYHUmR�SUHVWDU�
DSRLR�QHFHVViULR�j�UHDOL]DomR�GR�&$66$��

����$',d­2

������2V�RILFLDLV�PDWULFXODGRV�QR�&$66$�ORWDGRV�QDV�2UJDQL]Do}HV�0LOLWDUHV�SHUWHQFHQWHV�j�
*XDUQLomR� GD� $HURQiXWLFD� GH� 6mR� -RVp� GRV� &DPSRV� SHUPDQHFHUmR� QR� HIHWLYR� GH� VXDV�
UHVSHFWLYDV�RUJDQL]Do}HV�GH�RULJHP��

������2V�RILFLDLV�PDWULFXODGRV�QR�&$66$��SHUWHQFHQWHV�DR�&20$(5��ILFDUmR�DGLGRV�DR�,7$�
SDUD�ILQV�GLVFLSOLQDUHV�H�DGPLQLVWUDWLYRV��

������2V�RILFLDV�PDWULFXODGRV� QR�&$66$�� SHUWHQFHQWHV� j�0DULQKD� GR�%UDVLO� RX� DR�([pUFLWR�
%UDVLOHLUR� ILFDUmR� DGLGRV� HP�2UJDQL]Do}HV� VHJXQGR�FULWpULRV� HVWDEHOHFLGRV�SHODV� UHVSHFWLYDV�
)RUoDV���

����527,1$

2V�DOXQRV�PDWULFXODGRV�QR�&$66$�WHUmR�GHGLFDomR�H[FOXVLYD�DR�&XUVR�GXUDQWH�
D�VXD�UHDOL]DomR��

����&8672

������$V�GHVSHVDV�GHFRUUHQWHV�GH�WUDQVSRUWH�H�DMXGD�GH�FXVWR�GR�DOXQR�ILFDUmR�D�FDUJR�GD�VXD�
RUJDQL]DomR�GH�RULJHP��

������1mR� VHUi� FRQFHGLGD� GHPLVVmR�� D� SHGLGR�� VHP� TXH� VHMD� SUHYLDPHQWH� LQGHQL]DGR� R�
&RPDQGR�GD�$HURQiXWLFD�SHODV�GHVSHVDV�GHFRUUHQWHV�GD� UHDOL]DomR�GR�&$66$�DR�RILFLDO�GH�
FDUUHLUD�GR�&20$(5�TXH�D�UHTXHUHU��

D�� GXUDQWH�R�FXUVR��RX�

E��DQWHV�GH�GHFRUULGRV�GRLV�DQRV�GD�LQWHUUXSomR�RX�GD�FRQFOXVmR�GR�&$66$��

������([FHWXDP�VH� GDV� GLVSRVLo}HV� SUHYLVWDV� QD� VHomR� ������ RV� RILFLDLV� DPSDUDGRV� SHODV�
DOtQHDV�³J´�H�³M´�GD�VHomR��������

������$� UHIHULGD� LQGHQL]DomR� WHUi� VHX� YDORU� FDOFXODGR� SHOR� ,7$� H� DSURYDGR� SHOR�'&7$��2�
FiOFXOR� GHYHUi� VHU� HODERUDGR� SHOR� ,7$�� HP� FRQIRUPLGDGH� FRP� R� LWHP� �������� GD� ,&$� ���
���������3RU�VXD�YH]��GHVWDFDP�VH�DV�DWULEXLo}HV�GRV�2'*6$�SUHYLVWDV�QR�LWHP�������GHVVD�
,&$�� TXH� SUHVVXS}H� D� QHFHVVLGDGH� GH� WUkPLWH� YLD� FDGHLD� GH� FRPDQGR� H�� FRQVHTXHQWHPHQWH��
DSURYDomR�VREUH�RV�FiOFXORV�GD�LQGHQL]DomR��

����$35(6(17$d­2

2�FDQGLGDWR�GHVLJQDGR�SDUD�PDWUtFXOD�QR�&$66$�GHYHUi�DSUHVHQWDU�VH�QR�,7$�
DWp�DV�GDWDV�SUHYLVWDV�QD�3RUWDULD�GH�DWLYDomR�GH�FXUVR��
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����7RGRV� RV� UHVSRQViYHLV� SHODV� Do}HV�� PHGLGDV� H� SURYLGrQFLDV� SUHYLVWDV� QHVWD� ,QVWUXomR�
GHYHUmR�REVHUYDU�RV�SUD]RV�FRQVWDQWHV�GR�$SrQGLFH�$��&URQRJUDPD�GH�$WLYLGDGHV���

����2V� FDVRV� QmR� SUHYLVWRV� QHVWD� ,QVWUXomR� VHUmR� VXEPHWLGRV� DR� 'LUHWRU�*HUDO� GR�
'HSDUWDPHQWR�GH�&LrQFLD�H�7HFQRORJLD�$HURHVSDFLDO�
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%5$6,/��0LQLVWpULR�GD�'HIHVD��&RPDQGR�GD�$HURQiXWLFD��3RUWDULD�Q��������*&���GH����GH�
MXOKR� GH� ������$SURYD� D� HGLomR� GD� ,QVWUXomR� UHODWLYD� j� ,QGHQL]DomR�� HP� UHVVDUFLPHQWR� GH�
GHVSHVDV� HIHWXDGDV� SHOD� 8QLmR� FRP� D� UHDOL]DomR� GH� FXUVRV� RX� HVWiJLRV� IUHTXHQWDGRV� SRU�
PLOLWDUHV�GR�&RPDQGR�GD�$HURQiXWLFD��%UDVtOLD���������,&$���������

BBBBBBB��3RUWDULD�Q������*&���GH���GH�VHWHPEUR�GH�������&ULD��QR�,QVWLWXWR�7HFQROyJLFR�GH�
$HURQiXWLFD�� R� &XUVR� GH� (VSHFLDOL]DomR� HP� $QiOLVH� H� 6HOHomR� GH� 6LVWHPDV� GH� $UPDV� ��
&$66$��H�Gi�RXWUDV�SURYLGrQFLDV��%UDVtOLD��������

%5$6,/��0LQLVWpULR� GD� (GXFDomR� H� &XOWXUD��5HVROXomR� Q�� ��&1(�&(6�� GH� �� GH� MXQKR� GH�
������ (VWDEHOHFH� QRUPDV� SDUD� R� IXQFLRQDPHQWR� GH� FXUVRV� GH� SyV�JUDGXDomR� ODWR� VHQVX�� HP�
QtYHO�GH�HVSHFLDOL]DomR��%UDVtOLD��������
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$SrQGLFH�$�±�&URQRJUDPD�GH�$WLYLGDGHV

(9(1726 5(63216È9(,6 35$=26

(QYLR�DR�,7$�GH�SURSRVWD�GH�YDJDV�DR�&$66$�
SDUD�R�DQR�VHJXLQWH��SODQHMDPHQWR���

&2035(3� $Wp����6(7�GH�$���

(QYLR� DR�'&7$�GD� SURSRVWD� SDUD�3RUWDULD� GH�
IL[DomR�GH�YDJDV�DR�&$66$���

,7$� $Wp����6(7�GH�$���

([SHGLomR�GH�3RUWDULD�GH� IL[DomR�GH�YDJDV� DR�
&$66$�SDUD�R�DQR�VHJXLQWH��

'&7$� $Wp����287�GH�$���

'LYXOJDomR� GD� 3RUWDULD� GH� )L[DomR� GH� 9DJDV�
DR�&$66$�QR�kPELWR�LQWHUQR�DR�&20$(5��

'&7$� $Wp����287�GH�$���

'LYXOJDomR� GD� 3RUWDULD� GH� )L[DomR� GH� 9DJDV�
DR�&$66$�QR�kPELWR�H[WHUQR�DR�&20$(5��

(0$(5� $Wp����129�GH�$���

5HTXHULPHQWR� DR� &RPDQGDQWH� �� 'LUHWRU� GR�
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