
(',7$/�1������'(����'(�)(9(5(,52�'(������
352&(662�6(/(7,92�6,03/,),&$'2�3$5$�&2175$7$d­2�'(�352)(6625�

68%67,7872�

2� 'LUHWRU�*HUDO� GR� &DPSXV� &ULVWDOLQD� GR� ,QVWLWXWR� )HGHUDO� GH� (GXFDomR�� &LrQFLD� H� 7HFQRORJLD�
*RLDQR��QR�XVR�GH�VXDV�DWULEXLo}HV�OHJDLV��FRQIHULGDV�SHOD�3RUWDULD�������GH�������������SXEOLFDGD�
QR�'28�GH�������������EHP�FRPR�SHOD�FRPSHWrQFLD�GHOHJDGD�SHOR�5HLWRU�GR�,)�*RLDQR�SRU�PHLR�
GD�3RUWDULD�Q�������GH�������������SXEOLFDGD�QR�'28�GH�������������WRUQD�S~EOLFD�D�$%(5785$�
'(� ,16&5,d®(6�SDUD�R�352&(662�6(/(7,92�6,03/,),&$'2��FRP�YLVWDV�j�FRQWUDWDomR�GH�
352)(6625� 68%67,7872�� 325� 7(032� '(7(50,1$'2�� SDUD� R� &DPSXV� &ULVWDOLQD� GR�
,QVWLWXWR� )HGHUDO� GH� (GXFDomR�� &LrQFLD� H� 7HFQRORJLD� *RLDQR� �,)� *RLDQR��� SDUD� DWHQGHU� D�
QHFHVVLGDGH� WHPSRUiULD� GH� H[FHSFLRQDO� LQWHUHVVH� S~EOLFR� GR� ,)�*RLDQR�� FRQIRUPH�R�3URFHVVR�Q��
���������������������� QRV� WHUPRV� GR� DUW�� ��� GD� /HL� Q�� ���������� R� TXDO� VH� UHDOL]DUi� VRE� DV�
FRQGLo}HV�D�VHJXLU�GLVFULPLQDGDV�H�R�VHJXLQWH�FURQRJUDPD��

(7$3$6� '$7$6�

3XEOLFDomR�GR�(GLWDO� �����������

3UD]R�SDUD�LQWHUSRVLomR�GH�UHFXUVRV�FRQWUD�R�(GLWDO� $Wp���K�DSyV�D�SXEOLFDomR�GR�(GLWDO�

3HUtRGR�GH�LQVFULo}HV� �����������D������������

3HUtRGR�GH�VROLFLWDomR�GH�LVHQomR�GD�WD[D�GH�LQVFULomR� �����������D������������

3HUtRGR�GH�VROLFLWDomR�GH�DWHQGLPHQWR�HVSHFLDO� �����������D������������

5HVXOWDGR� SUHOLPLQDU� GRV� SHGLGRV�GH� LVHQomR�GH� WD[D�GH�
LQVFULomR�

�����������

5HVXOWDGR� SUHOLPLQDU� GD� VROLFLWDomR� GH� DWHQGLPHQWR�
HVSHFLDO�

�����������

5HFXUVR�GRV�SHGLGRV�GH�LVHQomR�GH�WD[D�GH�LQVFULomR� $Wp� ��K� DSyV� D� SXEOLFDomR� GR�
UHVXOWDGR�SUHOLPLQDU�

5HFXUVR� GR� UHVXOWDGR� GD� VROLFLWDomR� GH� DWHQGLPHQWR�
HVSHFLDO�

$Wp� ��K� DSyV� D� SXEOLFDomR� GR�
UHVXOWDGR�SUHOLPLQDU�

5HVXOWDGR� ILQDO� GRV� SHGLGRV� GH� LVHQomR� GH� WD[D� GH�
LQVFULomR�

�����������

5HVXOWDGR�ILQDO�GD�VROLFLWDomR�GH�DWHQGLPHQWR�HVSHFLDO� �����������

ÒOWLPR�GLD�SDUD�SDJDPHQWR�GD�WD[D�GH�LQVFULomR� �����������

5HVXOWDGR�SUHOLPLQDU�GDV�LQVFULo}HV� �����������

5HFXUVR�GR�UHVXOWDGR�SUHOLPLQDU�GDV�LQVFULo}HV� $Wp� ��K� DSyV� D� SXEOLFDomR� GR�
UHVXOWDGR�SUHOLPLQDU�



'LYXOJDomR�GD�EDQFD�DYDOLDGRUD� $Wp������������

5HFXUVR�GD�EDQFD� $Wp���K�DSyV�D�SXEOLFDomR�

5HVXOWDGR�ILQDO�GDV�LQVFULo}HV� $Wp������������

6RUWHLR�GR�WHPD���SURYD�GH�GHVHPSHQKR�GLGiWLFR� �����������

6RUWHLR�GD�RUGHP�GH� DSUHVHQWDomR� H� LQtFLR�GDV�SURYDV�GH�
GHVHPSHQKR�GLGiWLFR��

�����������

'LYXOJDomR�GR�UHVXOWDGR�SUHOLPLQDU� $Wp������������

5HFXUVR�GR�UHVXOWDGR�SUHOLPLQDU� $Wp� ��K� DSyV� D� GLYXOJDomR� GR�
UHVXOWDGR�SUHOLPLQDU�

'LYXOJDomR�GR�UHVXOWDGR�ILQDO� $Wp���K�DSyV�R�SHUtRGR�GH�UHFXUVR�

+RPRORJDomR�GR�UHVXOWDGR� $Wp������������

���'$6�',6326,d®(6�35(/,0,1$5(6�

����2�3URFHVVR�6HOHWLYR�VHUi�UHJLGR�SRU�HVWH�(GLWDO�H�FRRUGHQDGR�SHOD�&RPLVVmR�6HWRULDO�GHVLJQDGD�
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WUDQVH[XDLV� QR� kPELWR� GD� DGPLQLVWUDomR� S~EOLFD� IHGHUDO� GLUHWD�� DXWiUTXLFD� H� IXQGDFLRQDO� HVWi�
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������2�PRGHOR�GH�UHTXHULPHQWR�GH�LVHQomR�GH�WD[D�GH�LQVFULomR�FRQVWD�QR�$QH[R�9,��
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���� $� LQVFULomR� QR� 3URFHVVR� 6HOHWLYR�6LPSOLILFDGR�SDUD� SURIHVVRU�D�� VXEVWLWXWR�D�� LPSOLFD�� GHVGH�
ORJR��QR�FRQKHFLPHQWR�H�WiFLWD�DFHLWDomR�GDV�FRQGLo}HV�HVWDEHOHFLGDV�QHVWH�(GLWDO�H�VHXV�DQH[RV��GDV�
TXDLV�R�D��FDQGLGDWR�D��QmR�SRGHUi�DOHJDU�GHVFRQKHFLPHQWR��

�������$� LQVFULomR�QHVWH�3URFHVVR�6HOHWLYR�LPSOLFD�DXWRPDWLFDPHQWH�QR�FRQVHQWLPHQWR�GR�D��
FDQGLGDWR�D�� SDUD� FROHWD� H� WUDWDPHQWR� GRV� GDGRV� SHVVRDLV� IRUQHFLGRV� QR� DWR� GH� LQVFULomR��
FRQIRUPH�SUHYLVWR�QD�/HL��������������DUWLJR����LQFLVR�,��

����� $V� LQVFULo}HV� GHYHUmR� VHU� UHDOL]DGDV� QR� SHUtRGR� HVWDEHOHFLGR� FRQIRUPH�R� FURQRJUDPD�GHVWH�
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D��DR�SUHVHQWH�HGLWDO��
E��DR�FDGDVWUR�QR�VLVWHPD�GH�SURFHVVRV�VHOHWLYRV�GR�,)�*RLDQR��
F�� DR� ORFDO� GR� SUHHQFKLPHQWR� GD� LQVFULomR�� QR� TXDO� R�D�� FDQGLGDWR�D�� GHYHUi��
REULJDWRULDPHQWH��LQIRUPDU�VHX�SUySULR�&3)�H�H�PDLO�SHVVRDO�YiOLGR��TXH�HVWHMD�DWLYR��
G��DR�ORFDO�GH�LQVFULomR�QD�YDJD�SUHWHQGLGD��
H��DR�SUHHQFKLPHQWR�H�YHULILFDomR�GDV�LQIRUPDo}HV�QHFHVViULDV��
I��DR�ORFDO�UHVHUYDGR�SDUD�VXEPLVVmR�GH�DUTXLYRV��H��
J��j�*XLD�GR�3DJ7HVRXUR�GR�*RYHUQR�)HGHUDO��

�������'HQWUR�GR�SUD]R�GH�LQVFULomR��R�D��FDQGLGDWR�D��GHYHUi�DFHVVDU�R�VLVWHPD�GH�LQVFULomR�H�
SUHHQFKHU�DV�LQIRUPDo}HV��

�������&DEH� DR�j�� FDQGLGDWR�D�� SUHHQFKHU� WRGRV�RV�FDPSRV��FRQIRUPH�LQVWUXo}HV�FRQWLGDV�QD�
SiJLQD�SDUD�FRQFRUUHU�j�YDJD�HVWDEHOHFLGD�QR�$QH[R�,�GHVWH�(GLWDO��

������� &DGD� FDQGLGDWR�D�� SRGHUi� UHDOL]DU� DSHQDV� XPD� LQVFULomR�� H� p� LPSUHVFLQGtYHO� R�
SUHHQFKLPHQWR� GH� WRGRV� RV� FDPSRV� GD� LQVFULomR� FRP� RV� GDGRV� FRUUHWRV� H� SUHYLDPHQWH�
FRQIHULGRV�SHOR�D��FDQGLGDWR�D���

�����,QIRUPDo}HV�VREUH�R�SURFHVVR�VHOHWLYR�VLPSOLILFDGR�HVWDUmR�GLVSRQtYHLV�QR�HQGHUHoR�HOHWU{QLFR�
GR�,)�*RLDQR���&DPSXV�&ULVWDOLQD��SV�LIJRLDQR�HGX�EU���

����� $� LQVFULomR� VHUi� UHDOL]DGD� ~QLFD� H� H[FOXVLYDPHQWH� YLD� LQWHUQHW�� QR� HQGHUHoR� HOHWU{QLFR�
SV�LIJRLDQR�HGX�EU��FRQIRUPH�FURQRJUDPD��

����� $V� VROLFLWDo}HV� GH� LQVFULo}HV� VHUmR� DFHLWDV� VRPHQWH� DWp� D� GDWD� SUHYLVWD� QR� FURQRJUDPD��
FRQIRUPH�KRUiULR�RILFLDO�GH�%UDVtOLD��

����� $SyV� R� SUHHQFKLPHQWR� GR� IRUPXOiULR� GH� LQVFULomR�� R�D�� FDQGLGDWR�D�� GHYHUi� HPLWLU� JXLD� GR�
3DJ7HVRXUR� GR� *RYHUQR� )HGHUDO�� HIHWXDQGR� R�SDJDPHQWR�QR�YDORU� GH�5������� �WULQWD� UHDLV��� SRU�
TXDOTXHU�EDQFR��LPSUHWHULYHOPHQWH�DWp�R�~OWLPR�GLD�SDUD�SDJDPHQWR�GD�WD[D�GH�LQVFULomR��REVHUYDGR�
H[SHGLHQWH� EDQFiULR��� FRQIRUPH� FURQRJUDPD�� $� LQVFULomR� SRGHUi� VHU� SDJD� WDPEpP� YLD� 3,;� RX�
&DUWmR�GH�&UpGLWR��$QWHV� GH� HIHWXDU� R�UHFROKLPHQWR�GD�WD[D�GH�LQVFULomR��R�D��FDQGLGDWR�D��GHYHUi�
FHUWLILFDU�VH�GH�TXH�SUHHQFKHX�WRGRV�RV�UHTXLVLWRV�H[LJLGRV�SDUD�D�SDUWLFLSDomR�QR�3URFHVVR�6HOHWLYR��
SRLV�D�WD[D��XPD�YH]�SDJD��Vy�VHUi�UHVWLWXtGD�HP�FDVR�GH�UHYRJDomR�RX�DQXODomR�SOHQD�GR�3URFHVVR�
6HOHWLYR��
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LQVHULGD��

�����$�LQVFULomR�VRPHQWH�VHUi�HIHWLYDGD�PHGLDQWH�FRQILUPDomR�EDQFiULD�GR�UHFROKLPHQWR�GD�JXLD�GR�
3DJ7HVRXUR�GR�*RYHUQR�)HGHUDO�RX�PHGLDQWH�R�GHIHULPHQWR�GR�SHGLGR�GH�LVHQomR�GD�WD[D��

�������e�GH�LQWHLUD�UHVSRQVDELOLGDGH�GR�D��FDQGLGDWR�D��JXDUGDU�R�FRPSURYDQWH�GH�SDJDPHQWR�
SDUD�IXWXUD�FRQIHUrQFLD�HP�FDVR�GH�QHFHVVLGDGH��

�����2V�$V�� FDQGLGDWRV�DV�� TXH� DWHQGHUHP�DRV� UHTXLVLWRV�DSUHVHQWDGRV�QD�/HL�1����������GH����GH�
DEULO�GH������SRGHUmR�VROLFLWDU�LVHQomR�GH�WD[D�GH�LQVFULomR��

�������$�LVHQomR�GHYHUi�VHU�VROLFLWDGD�PHGLDQWH�UHTXHULPHQWR�GH�LVHQomR�GH�WD[D�GH�LQVFULomR�
�&RQIRUPH� $QH[R� 9,��� GLVSRQtYHO� SRU� PHLR� GR� HQGHUHoR� HOHWU{QLFR� SV�LIJRLDQR�HGX�EU�� 2�
FDQGLGDWR� GHYHUi� DQH[DU� QR� VLVWHPD� GR� 3URFHVVR� 6HOHWLYR� R� DQH[R� H� H[WUDWR�GR�&DGÒQLFR�
DWXDOL]DGR��

�������$V� VROLFLWDo}HV�GH� LQVFULo}HV�FRP�LVHQomR��VRPHQWH�VHUmR�DFHLWDV�QR�SHUtRGR�LQGLFDGR�
QR�FURQRJUDPD��

������� 2� ,QVWLWXWR� )HGHUDO� *RLDQR� SRGHUi� FRQVXOWDU� R� ÏUJmR� *HVWRU� GR� &DGÒQLFR� SDUD�
YHULILFDU�D�YHUDFLGDGH�GDV�LQIRUPDo}HV�SUHVWDGDV�SHOR�D��FDQGLGDWR�D���

�������$V�LQIRUPDo}HV�SUHVWDGDV�QR�UHTXHULPHQWR�GH�LVHQomR�VHUmR�GH�LQWHLUD�UHVSRQVDELOLGDGH�
GR�D�� FDQGLGDWR�D��� SRGHQGR� UHVSRQGHU� HVWH�� D� TXDOTXHU� PRPHQWR�� SRU� FULPH� FRQWUD� D� Ip�
S~EOLFD�� R� TXH� DFDUUHWDUi� VXD� HOLPLQDomR� GR� 3URFHVVR� 6HOHWLYR�6LPSOLILFDGR�� DSOLFDQGR�VH��
DLQGD��R�GLVSRVWR�QR�SDUiJUDIR�~QLFR�GR�DUW�����GR�'HFUHWR�Q����������GH�������������

�������&DGD�SHGLGR�GH� LVHQomR� VHUi�DQDOLVDGR�H�MXOJDGR�SHOD�&RPLVVmR�GR�3URFHVVR�6HOHWLYR�
6LPSOLILFDGR�SDUD�FRQWUDWDomR�GH�3URIHVVRU�D��6XEVWLWXWR�D��GR�,)�*RLDQR�&DPSXV�&ULVWDOLQD��

�������2� UHVXOWDGR�GD� DQiOLVH� GRV�SHGLGRV�GH�LVHQomR�VHUi�GLYXOJDGR�FRQIRUPH�$QH[R�9,�GR�
HGLWDO��GLVSRQtYHO�QR�HQGHUHoR�HOHWU{QLFR�SV�LIJRLDQR�HGX�EU��

�������2�$�� FDQGLGDWR�D�� TXH� WLYHU� VHX�SHGLGR�GH� LVHQomR� LQGHIHULGR�GHYHUi�� SDUD�HIHWLYDU�D�
VXD� LQVFULomR� QR� 3URFHVVR� 6HOHWLYR� 6LPSOLILFDGR�� DFHVVDU� R� HQGHUHoR� HOHWU{QLFR�
SV�LIJRLDQR�HGX�EU�H�LPSULPLU�D�JXLD�GR�3DJ7HVRXUR�GR�*RYHUQR�)HGHUDO�H�HIHWXDU�SDJDPHQWR�
�REVHUYDGR�H[SHGLHQWH�EDQFiULR���FRQIRUPH�FURQRJUDPD��

������ $RV�jV�� FDQGLGDWRV�DV�� FRP� QHFHVVLGDGHV� HVSHFtILFDV� p� DVVHJXUDGR� R� GLUHLWR� GH� UHTXHUHU�
FRQGLo}HV�HVSHFLDLV�SDUD�UHDOL]DU�DV�SURYDV��7DLV�FRQGLo}HV�QmR�LQFOXHP�DWHQGLPHQWR�GRPLFLOLDU��

������ 2�$�� FDQGLGDWR�D�� TXH� QHFHVVLWDU� GH� DWHQGLPHQWR� HVSHFLDO� SDUD� UHDOL]DomR�GD�SURYD�GHYHUi�
DVVLQDODU��HP�FDPSR�SUySULR�GR�IRUPXOiULR�GH�LQVFULomR��DV�FRQGLo}HV�QHFHVViULDV�SDUD�UHDOL]DomR�GH�
SURYD� H�� DLQGD�� HQYLDU�� LPSUHWHULYHOPHQWH�� ODXGR� PpGLFR� TXH� MXVWLILTXH� R� DWHQGLPHQWR� HVSHFLDO�
VROLFLWDGR��2�ODXGR�GHYHUi�VHU�HQYLDGR�SDUD�R�H�PDLO��VHOHFDR�FUW#LIJRLDQR�HGX�EU�QR�SUD]R�SUHYLVWR�
QR�FURQRJUDPD��

������2� ,QVWLWXWR�)HGHUDO�*RLDQR�QmR�VH�UHVSRQVDELOL]DUi�SRU�LQVFULomR�QmR�UHFHELGD�SRU�PRWLYR�GH�
RUGHP� WpFQLFD� GRV� FRPSXWDGRUHV�� IDOKDV� GH� FRPXQLFDomR�� FRQJHVWLRQDPHQWR� GDV� OLQKDV� GH�
FRPXQLFDomR�� EHP� FRPR� RXWURV� IDWRUHV� GH� RUGHP� WpFQLFD� TXH� LPSRVVLELOLWHP� D� WUDQVIHUrQFLD� GH�
GDGRV��

������ 1mR� VHUmR� DFHLWDV�� HP� KLSyWHVH� DOJXPD�� LQVFULo}HV� IRUD� GR� SUD]R�� VHMD� SRU� FDUWD�� H�PDLO��
FRUUHLRV��ID[�RX�TXDOTXHU�RXWUR�PHLR�GLIHUHQWH�GR�HVWDEHOHFLGR�QR�SUHVHQWH�HGLWDO��



������ $V� LQIRUPDo}HV� SUHVWDGDV�� QR� SUHHQFKLPHQWR� GR� IRUPXOiULR� GH� LQVFULomR� QR� VLVWHPD� GR�
3URFHVVR�6HOHWLYR�� VHUmR�GH� LQWHLUD� UHVSRQVDELOLGDGH�GR�D��FDQGLGDWR�D���UHVHUYDQGR�VH�DR�,QVWLWXWR�
)HGHUDO�*RLDQR�R�GLUHLWR�GH�H[FOXLU�GR�3URFHVVR�6HOHWLYR�6LPSOLILFDGR�DTXHOH�D��TXH�QmR�SUHHQFKHU�
HVVH�IRUPXOiULR�GH�IRUPD�FRPSOHWD��FRUUHWD�H�RX�IRUQHFHU�GDGRV�LQYHUtGLFRV�RX�IDOVRV��

��������&RPSURYDGD� D� LQH[DWLGmR�RX� LUUHJXODULGDGHV�RX�GHFODUDo}HV�IDOVDV�HP�TXDOTXHU�IDVH�
GR�SURFHVVR��R�D��FDQGLGDWR�D��HVWDUi�VXMHLWR�D��D�UHVSRQGHU�SRU�IDOVLGDGH�LGHROyJLFD�GH�DFRUGR�
FRP�R�DUWLJR�����GR�&yGLJR�3HQDO��

������6HUi�LQGHIHULGD�D�LQVFULomR�TXH�VH�HQTXDGUDU�HP�TXDOTXHU�GRV�LWHQV�DEDL[R��

��������3iJLQD�GH�LQVFULomR�SUHHQFKLGD�GH�IRUPD�LQFRPSOHWD��LQFRUUHWD�H�RX�FRP�LQIRUPDo}HV�
LQYHUtGLFDV��

�������� 1mR� HIHWLYDomR� GR� SDJDPHQWR� GD� JXLD� GR� 3DJ7HVRXUR�GR�*RYHUQR�)HGHUDO�� H[FHWR�
RV�DV��FDQGLGDWRV�DV��LVHQWRV�DV��GD�WD[D�GH�LQVFULomR��

��������'HVDFRUGR�FRP�TXDOTXHU�UHTXLVLWR�GHVWH�(GLWDO��

������$R�DFHVVDU�R�6LVWHPD�GH�3URFHVVR�6HOHWLYR��SHOR�VLWH�SV�LIJRLDQR�HGX�EU��R�FDQGLGDWR�D��GHYHUi��

�� D��UHDOL]DU�R�FDGDVWUR�QR�6LVWHPD�GH�SURFHVVRV�VHOHWLYRV�GR�,)�*RLDQR��
�� E�� LGHQWLILFDU� H� VHOHFLRQDU� R� 3URFHVVR� 6HOHWLYR� 6LPSOLILFDGR� SDUD� D� &RQWUDWDomR� GH�
3URIHVVRU�D��6XEVWLWXWR�D��GR�,)�*RLDQR�&DPSXV�&ULVWDOLQD��

�� F��SUHHQFKHU�RV�GDGRV�VROLFLWDGRV��
�� G��UHDOL]DU�D�LQVFULomR�QD�YDJD�SUHWHQGLGD��
�� H��UHDOL]DU�R�SDJDPHQWR�GD�JXLD�GR�3DJ7HVRXUR�GR�*RYHUQR�)HGHUDO��

������ 2V�$V�� FDQGLGDWRV�DV�� LQVFULWRV�DV�� QR� 3URFHVVR� 6HOHWLYR� 6LPSOLILFDGR� GHYHUmR� DFHVVDU� R�
HQGHUHoR� HOHWU{QLFR�SV�LIJRLDQR�HGX�EU� FRQIRUPH� FURQRJUDPD�GR�HGLWDO�SDUD�YHULILFDU�D�VLWXDomR�GH�
VXD�LQVFULomR��

������ 9HULILFDQGR�� D� TXDOTXHU� WHPSR�� R� UHFHELPHQWR� GH� LQVFULomR� TXH� QmR� DWHQGD� DRV� UHTXLVLWRV�
IL[DGRV�QHVWH�(GLWDO��D�LQVFULomR�VHUi�DXWRPDWLFDPHQWH�LQGHIHULGD�H�WRGRV�RV�DWRV�GHOD�GHFRUUHQWHV��

������2�Q~PHUR�GR�GRFXPHQWR�GH�LGHQWLILFDomR�XWLOL]DGR�QR�DWR�GD�LQVFULomR�GHYHUi�VHU�R�PHVPR�D�
VHU�DSUHVHQWDGR�TXDQGR�GD�UHDOL]DomR�GDV�SURYDV��

������6mR� FRQVLGHUDGRV�GRFXPHQWRV�RILFLDLV� GH� LGHQWLILFDomR�� FDUWHLUDV� H[SHGLGDV� SHORV�FRPDQGRV�
PLOLWDUHV�� SHODV� VHFUHWDULDV� GH� VHJXUDQoD� S~EOLFD�� SHODV� GHOHJDFLDV� JHUDLV� GH� 3ROtFLD� &LYLO�� SHORV�
FRUSRV� GH� ERPEHLURV� PLOLWDUHV�� SHORV� yUJmRV� ILVFDOL]DGRUHV� GH� H[HUFtFLR� SURILVVLRQDO� �RUGHQV��
FRQVHOKRV� HWF���� SDVVDSRUWHV��FDUWHLUDV�IXQFLRQDLV�GR�0LQLVWpULR�3~EOLFR�H�3RGHU�-XGLFLiULR��FDUWHLUD�
QDFLRQDO� GH� KDELOLWDomR� �FRP� IRWR��� FDUWHLUDV� IXQFLRQDLV� H[SHGLGDV� SRU� yUJmR�S~EOLFR�TXH�YDOKDP�
FRPR� LGHQWLGDGH� QD� IRUPD� GD� OHL�� FRP� IRWR�� FDUWHLUD� GH� WUDEDOKR� H� FHUWLILFDGR�GH� UHVHUYLVWD��(VWH�
GRFXPHQWR�SRGH�VHU�ItVLFR�RX�GLJLWDO��GHVGH�TXH�FRQWHQKD�IRUPD�GH�YDOLGDomR�RILFLDO��

������ 1mR� VHUmR� DFHLWRV� FRPR� GRFXPHQWRV� GH� LGHQWLGDGH�� FHUWLGmR�GH�QDVFLPHQWR�RX� FDVDPHQWR��
WtWXORV�HOHLWRUDLV��FDUWHLUD�QDFLRQDO�GH�KDELOLWDomR�TXH�QmR�FRQWHQKD�IRWR��&3)��FDUWHLUD�GH�HVWXGDQWH��
FDUWHLUD�IXQFLRQDO�VHP�YDORU�GH�LGHQWLGDGH��WDPSRXFR�GRFXPHQWRV�LOHJtYHLV��QmR�LGHQWLILFiYHLV�H�RX�
GDQLILFDGRV��

������2V�GRFXPHQWRV�GHYHUmR�HVWDU�HP�SHUIHLWDV�FRQGLo}HV��GH�IRUPD�D�SHUPLWLUHP��FRP�FODUH]D��D�
LGHQWLILFDomR�GR�D��FDQGLGDWR�D��H�VXD�DVVLQDWXUD��

�������� 1mR� VHUi� DFHLWD� FySLD� GH� GRFXPHQWR� GH� LGHQWLGDGH�� DLQGD� TXH� DXWHQWLFDGD�� QHP�
SURWRFROR�GH�GRFXPHQWR��



������&DVR�R�D��FDQGLGDWR�D��HVWHMD�LPSRVVLELOLWDGR�GH�DSUHVHQWDU��QR�GLD�GD�UHDOL]DomR�GD�SURYD�GH�
GHVHPSHQKR�� GRFXPHQWR� GH� LGHQWLILFDomR� RULJLQDO� LQIRUPDGR� QR� DWR�GD� LQVFULomR�� SRU�PRWLYR�GH�
SHUGD�� URXER� RX� IXUWR�� GHYHUi� VHU� DSUHVHQWDGR�GRFXPHQWR�TXH� DWHVWH� R� UHJLVWUR� GD�RFRUUrQFLD� HP�
yUJmR� SROLFLDO�� H[SHGLGR� FRP� GDWD� SRVWHULRU� j� VXD� LQVFULomR� QR� 3URFHVVR� 6HOHWLYR� 6LPSOLILFDGR��
1HVWH�FDVR��R�D��FDQGLGDWR�D��SDVVDUi�SRU�XP�SURFHVVR�GH�LGHQWLILFDomR�HVSHFLDO��

������ 3RU� RFDVLmR� GD� UHDOL]DomR� GD� SURYD� GH� GHVHPSHQKR�� R�D�� FDQGLGDWR�D�� TXH� QmR� DSUHVHQWDU�
GRFXPHQWR� GH� LGHQWLGDGH� RULJLQDO�� QD� IRUPD� GHILQLGD� QRV� VXELWHQV� ����� D� ����� GHVWH� (GLWDO��
UHVVDOYDGR� R� GLVSRVWR� QR� VXELWHP� ����� GHVWH� (GLWDO�� QmR� SRGHUi� ID]HU� DV� SURYDV� H� VHUi�
DXWRPDWLFDPHQWH�HOLPLQDGR�D��GR�3URFHVVR�6HOHWLYR�6LPSOLILFDGR��

������e�YHGDGD�D�LQVFULomR�FRQGLFLRQDO�RX�H[WHPSRUkQHD��

������1R�DWR�GD�FRQWUDWDomR�R�D��FDQGLGDWR�D��GHYHUi�SRVVXLU�D�7LWXODomR�0tQLPD�([LJLGD�QR�TXDGUR�
GHPRQVWUDWLYR�GDV�iUHDV��$QH[R�,���

������ 2�$�� FDQGLGDWR�D�� TXH� GHVHMDU� SDUWLFLSDU� GR� SUHVHQWH� 3URFHVVR� 6HOHWLYR� 6LPSOLILFDGR�
XWLOL]DQGR�R�1RPH�6RFLDO�GHYHUi��

��������3UHHQFKHU� R�1RPH�6RFLDO� QR� FDPSR�GDGRV�JHUDLV�QR�&DGDVWUR�GH�&DQGLGDWRV�DV��GR�
6LVWHPD�GH�3URFHVVRV�6HOHWLYRV�GR�,)�*RLDQR��

��������$QH[DU�HP�IRUPDWR�3')�YLD�8SORDG�QR�6LVWHPD�GH�3URFHVVRV�6HOHWLYRV��D�GHFODUDomR�
FRQVWDQWH� QR� $QH[R� 9,,,�� H� R� GRFXPHQWR� RILFLDO� GH� LGHQWLILFDomR� GHQWUR� GR� SHUtRGR� GH�
LQVFULo}HV�FRQVWDQWH�QR�FURQRJUDPD�GHVWH�HGLWDO��

�������� 0DUFDU� R� FDPSR� �8VDU� QRPH� VRFLDO!� QR� FDPSR� GDGRV� JHUDLV� QR� &DGDVWUR� GH�
&DQGLGDWR�D��GR�6LVWHPD�GH�3URFHVVRV�6HOHWLYRV�GR�,)�*RLDQR��

������ $� VROLFLWDomR� SDUD� LQFOXVmR� GH� QRPH� VRFLDO� HIHWXDGD� DSyV� D� GDWD� GH� HQFHUUDPHQWR� GDV�
LQVFULo}HV�VHUi�LQGHIHULGD��

������ 4XDQGR� GDV� SXEOLFDo}HV� QR� 'LiULR�2ILFLDO� GD�8QLmR� H� QDV� OLVWDV� GH�SXEOLFDo}HV�QR� VLWH� GR�
,QVWLWXWR�)HGHUDO�*RLDQR�R�QRPH�VRFLDO�VHUi�FRQVLGHUDGR�R�QRPH�FLYLO��TXH�VHUi�XWLOL]DGR�SDUD�ILQV�
DGPLQLVWUDWLYRV�LQWHUQRV��

������(P�FDVR�GH�'Ò9,'$6��FRQWDWDU�D�&RPLVVmR�UHVSRQViYHO�SHOD�&RQGXomR�GR�3URFHVVR�6HOHWLYR�
6LPSOLILFDGR�GR�,)�*RLDQR�&DPSXV�&ULVWDOLQD�SDUD�D�FRQWUDWDomR�GH�3URIHVVRU�D��6XEVWLWXWR�D���SHOR�
H�PDLO�VHOHFDR�FUW#LIJRLDQR�HGX�EU��

������ 2� ,QVWLWXWR� )HGHUDO� *RLDQR� &DPSXV� &ULVWDOLQD� QmR� VH� UHVSRQVDELOL]DUi� SRU� LQVFULomR� QmR�
UHFHELGD�SRU�PRWLYR�GH�RUGHP�WpFQLFD�GRV�FRPSXWDGRUHV��IDOKDV�GH�FRPXQLFDomR��FRQJHVWLRQDPHQWR�
GDV� OLQKDV� GH� FRPXQLFDomR�� EHP� FRPR� RXWURV� IDWRUHV� GH� RUGHP� WpFQLFD� TXH� LPSRVVLELOLWDUHP� D�
WUDQVIHUrQFLD�GH�GDGRV��$OpP�GLVVR��DV�LQIRUPDo}HV�SUHVWDGDV��QR�SUHHQFKLPHQWR�GR�IRUPXOiULR�SHOR�
VtWLR�� VHUmR� GH� LQWHLUD� UHVSRQVDELOLGDGH� GR�D�� FDQGLGDWR�D��� UHVHUYDQGR�VH� DR� ,QVWLWXWR� )HGHUDO�
*RLDQR�&DPSXV�&ULVWDOLQD�R�GLUHLWR� GH� H[FOXLU� GR�3URFHVVR�6HOHWLYR�6LPSOLILFDGR�DTXHOH�TXH�QmR�
SUHHQFKHU�HVWH�IRUPXOiULR�GH�IRUPD�FRPSOHWD��FRUUHWD�H�RX�IRUQHFHU�GDGRV�LQYHUtGLFRV�RX�IDOVRV��

������ &RPSURYDGD� D� LQH[DWLGmR� RX� LUUHJXODULGDGHV� RX� GHFODUDo}HV� IDOVDV� HP� TXDOTXHU� IDVH� GR�
SURFHVVR�� R�D�� FDQGLGDWR�D�� HVWDUi� VXMHLWR� D� UHVSRQGHU� SRU�)DOVLGDGH� ,GHROyJLFD�GH� DFRUGR� FRP�R�
DUWLJR�����GR�&yGLJR�3HQDO��

������e�YHGDGD�D�LQVFULomR�FRQGLFLRQDO�RX�H[WHPSRUkQHD��

���'$�6(/(d­2�



�����$�RUGHP�GH�GHILQLomR�GDV�HWDSDV�GR�3URFHVVR�6HOHWLYR�6LPSOLILFDGR�HVWi�VHTXHQFLDGD�D�VHJXLU��

������ 3ULPHLUD� (WDSD�� 3URYD� GH� 'HVHPSHQKR� 'LGiWLFR�� GH� FDUiWHU� HOLPLQDWyULR� H�
FODVVLILFDWyULR��

������6HJXQGD�(WDSD��3URYD�GH�7tWXORV��GH�FDUiWHU�FODVVLILFDWyULR��

����+DYHUi�R�VRUWHLR�S~EOLFR�GR�WHPD�SDUD�D�UHDOL]DomR�GD�SURYD�GH�GHVHPSHQKR�GLGiWLFR�FRQIRUPH�
FURQRJUDPD�GR�(GLWDO�QR�,)�*RLDQR���&DPSXV�&ULVWDOLQD��

����2�SRQWR� VRUWHDGR�SDUD� D�3URYD�GH�'HVHPSHQKR�'LGiWLFR�� FRQVWDQWH� QR�$QH[R�,,���&RQWH~GRV�
3URJUDPiWLFRV� SDUD� RV� FDUJRV� GH� SURIHVVRU�D�� VXEVWLWXWR�D�� GHVWH� (GLWDO�� VHUi� FRPXP� D� WRGRV�RV�
FDQGLGDWRV�DV�� GD� iUHD�FDUJR�� VHQGR� R� VRUWHLR� UHDOL]DGR� UHPRWDPHQWH� SRU�PHPEURV�GD� FRPLVVmR��
DEHUWR�YLD�SODWDIRUPD�*RRJOH�0HHW�D�WRGRV�RV�DV��FDQGLGDWRV�DV���

����$�SDUWLFLSDomR�GRV�DV��FDQGLGDWRV�DV��QR�VRUWHLR�GR�SRQWR�QmR�VHUi�REULJDWyULD��

���� 6HPSUH� TXH� SRVVtYHO�� RV�DV�� FDQGLGDWRV�DV�� GH� XPD� PHVPD� iUHD�FDUJR�� UHDOL]DUmR� D� SURYD�
GLGiWLFD� QR�PHVPR�GLD� H� VREUH�R�PHVPR� WHPD��1D�LPSRVVLELOLGDGH�GH�WRGRV�RV�DV��FDQGLGDWRV�DV��
UHDOL]DUHP�D�SURYD�QR�PHVPR�GLD��XP�QRYR�VRUWHLR�GH�WHPD�VHUi�UHDOL]DGR�FRP�����YLQWH�H�TXDWUR��
KRUDV�GH�DQWHFHGrQFLD�GH�FDGD�GLD�GH�SURYD��

����1R�PRPHQWR�GH� DVVLQDU� D� OLVWD� GH�SUHVHQoD�R�D�� FDQGLGDWR�D�� GHYHUi� HQWUHJDU� R� VHX�3ODQR�GH�
$XOD�HP�WUrV�YLDV�UXEULFDGDV�H�DVVLQDGDV��DOpP�GH�FySLD�GRV�GRFXPHQWRV�SDUD�3URYD�GH�7tWXORV�HP�
HQYHORSH�SUySULR��

����$�3URYD�GH�'HVHPSHQKR�'LGiWLFR�WHUi�KRUiULR�GH�LQtFLR�GLYXOJDGR�FRQIRUPH�$WR�D�VHU�SXEOLFDGR�
QR� HQGHUHoR� HOHWU{QLFR� SV�LIJRLDQR�HGX�EU�� 2� KRUiULR� GD�3URYD�GH�'HVHPSHQKR�'LGiWLFR�� R� WHPD�
VRUWHDGR� VHUmR� GLYXOJDGRV� FRQIRUPH� R� FURQRJUDPD� GR� (GLWDO�� QR� HQGHUHoR� HOHWU{QLFR�
SV�LIJRLDQR�HGX�EU��

����$�RUGHP�GH�DSUHVHQWDomR�GRV�DV��FDQGLGDWRV�DV��VHUi�GHILQLGD�SRU�VRUWHLR�UHDOL]DGR�QR�LQtFLR�GR�
GLD�HP�TXH�R�D��FDQGLGDWR�LUi�UHDOL]DU�VXD�SURYD��

����$�3URYD�GH�'HVHPSHQKR�'LGiWLFR� VHUi� UHDOL]DGD�� GH� IRUPD�SUHVHQFLDO��QR�&DPSXV�&ULVWDOLQD��
VLWXDGR�j�5XD�$UDJXDLD�6�1�/RWHDPHQWR�����6HWRU�2HVWH��&ULVWDOLQD���*2��&(3������������

����� $� %DQFD� ([DPLQDGRUD� GD� 3URYD� GH� 'HVHPSHQKR� 'LGiWLFR� VHUi� FRPSRVWD� SRU� ��� �WUrV��
PHPEURV�� FXMD� FRPSRVLomR� VHUi� GLYXOJDGD� QR� HQGHUHoR� HOHWU{QLFR� SV�LIJRLDQR�HGX�EU�� FRQIRUPH�
FURQRJUDPD��

����� 2� PHPEUR� GD� &RPLVVmR� GR� 3URFHVVR� 6HOHWLYR� 6LPSOLILFDGR� H� GD�%DQFD�([DPLQDGRUD� FRP�
LPSHGLPHQWR�RX�VXVSHLomR��QRV�WHUPRV�GRV�DUWV�����D����GD�/HL�Q������������LQFOXVLYH�FRP�TXDLVTXHU�
YtQFXORV�GH�QDWXUH]D�SURILVVLRQDO��VRFLDO��DIHWLYD�RX�DFDGrPLFD��GHYHUi�PDQLIHVWDU�VH�H[SUHVVDPHQWH��
DSyV�D�GLYXOJDomR�GDV�LQVFULo}HV�GHIHULGDV�HP�DWp���K��
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�����(VWD�3URYD�SRVVXL�FDUiWHU�FODVVLILFDWyULR��

�����2V�GLSORPDV�H�RX�FHUWLILFDGRV�HP�OtQJXD�HVWUDQJHLUD��VRPHQWH��VHUmR�YiOLGRV�VH�DFRPSDQKDGRV�
GH�WUDGXomR�IHLWD�SRU�WUDGXWRU�MXUDPHQWDGR��

����� $� FRQWDJHP� GRV� SRQWRV� UHIHUHQWHV� DRV� WtWXORV� GH� HVSHFLDOLVWD�� PHVWUH� H� GRXWRU� QmR� VHUmR�
FXPXODWLYRV��SUHYDOHFHQGR�D�SRQWXDomR�GR�PDLRU�WtWXOR�GHYLGDPHQWH�FRPSURYDGR��



������� $� YDORUDomR� GH� WtWXORV� SUHYLVWD� QR�4XDGUR�GH�$WULEXLomR�GH�3RQWRV� SDUD� D�3URYD�GH�
7tWXORV� �$QH[R� 9��� QmR� VHUi� FRQWDELOL]DGR� SDUD� RV� WtWXORV� TXH� FRUUHVSRQGHUHP� D� WLWXODomR�
PtQLPD�H[LJLGD�SDUD�D�FRQWUDWDomR�SUHYLVWR�QR�$QH[R�,�GR�UHIHULGR�(GLWDO��

�������2V�WtWXORV�GH�(VSHFLDOLVWD��0HVWUH�RX�'RXWRU�GHYHUmR�HVWDU�DFRPSDQKDGRV�GR�UHVSHFWLYR�
+LVWyULFR� (VFRODU� H� WHUHP� VLGR� REWLGRV� HP� FXUVR� QDFLRQDO� UHFRQKHFLGR� SHOD� &$3(6�
�&RRUGHQDomR� 1DFLRQDO� GH� $SHUIHLoRDPHQWR� GH� 3HVVRDO� GH� 1tYHO� 6XSHULRU�� RX�� VH�
HVWUDQJHLURV��HVWDUHP�GHYLGDPHQWH�UHYDOLGDGRV��

�����6HUmR�DFHLWRV�&HUWLILFDGR�RX�'HFODUDomR�GH�&RQFOXVmR�TXH�DWHVWH�R�SUHHQFKLPHQWR�GH�WRGRV�RV�
UHTXLVLWRV� SDUD� D� REWHQomR�GR� WtWXOR� H� TXH�R� FXUVR�p�UHFRQKHFLGR�SHOD�&$3(6��DFRPSDQKDGD�SHOR�
UHVSHFWLYR�+LVWyULFR�(VFRODU�� GHVGH�TXH� VHMDP�HPLWLGRV� HP�SDSHO�WLPEUDGR��FDULPEDGR�H�DVVLQDGR�
SHOR�UHVSRQViYHO�GR�VHWRU�TXH�HPLWLX�R�GRFXPHQWR��

�����$�3URYD�GH�7tWXORV�WHUi�YDORU�Pi[LPR�GH������FHP��SRQWRV��FRQIRUPH�4XDGUR�GH�$WULEXLomR�GH�
3RQWRV�SDUD�D�3URYD�GH�7tWXORV��$QH[R�9���

�����$� HQWUHJD�GRV� WtWXORV� GHYHUi�RFRUUHU� QR�PHVPR�GLD�H�KRUiULR�GD�UHDOL]DomR�GD�SURYD�GLGiWLFD��
1mR�VHUmR�DFHLWRV�H�PDLOV�HQYLDGRV�RX�RXWUD�IRUPD�GH�HQWUHJD��

�����$�GRFXPHQWDomR�FRPSUREDWyULD�UHIHUHQWH�DRV�WtWXORV�GHVFULWRV�TXH�VHUmR�SRQWXDGRV��GHYHUi�VHU�
RUJDQL]DGD� QD� RUGHP� TXH� HVWi� DSUHVHQWDGD� QR� $1(;2� 9�� VHJXLQGR� D� PHVPD� LGHQWLILFDomR� H�
QXPHUDomR� QD� PHVPD� RUGHP� GRV� LWHQV� TXH� FRPS}HP� R� 4XDGUR� GH�$WULEXLomR�GH�SRQWRV� SDUD� D�
3URYD�GH�7tWXORV��$1(;2�9���HVWDU�GHYLGDPHQWH�DVVLQDGR�H�FRP�D�SRQWXDomR�SUpYLD�FDOFXODGD�SHOR�
FDQGLGDWR�D��� HP�HQYHORSH� ODFUDGR�� FRQWHQGR�D�LGHQWLILFDomR�GR�FDQGLGDWR�D���Q��GH�,QVFULomR��iUHD�
GR�FRQFXUVR�H�&DPSXV��

�������1mR� VHUmR� DFHLWRV�� HP�KLSyWHVH� DOJXPD�� HQYHORSHV� HQFDPLQKDGRV�SRU�6HGH[�RX�RXWUD�
YLD� SRVWDO�� 2�$�� FDQGLGDWR�D�� GHYHUi� HQWUHJDU� SHVVRDOPHQWH�� VHX� HQYHORSH� ODFUDGR� QR�
PRPHQWR�GH�DVVLQDWXUD�GD�OLVWD�GH�SUHVHQoD��

������� $� SRQWXDomR� WRWDO� REWLGD� SHOR�D�� FDQGLGDWR�D�� TXH� QmR� HQWUHJDU� VHX� HQYHORSH�
GHYLGDPHQWH�LGHQWLILFDGR�H�ODFUDGR�VHUi�LJXDO�D�]HUR��

���� 2�$�� FDQGLGDWR�D�� GHYHUi� HQWUHJDU� R� HQYHORSH� UHIHULGR� QR� LWHP� ���� FRP� RV� VHJXLQWHV�
GRFXPHQWRV��

�������&XUULFXOXP�/DWWHV�DWXDOL]DGR��

�������&ySLDV� FRPSUREDWyULDV� GH� WLWXODo}HV� H� H[SHULrQFLD� SURILVVLRQDO�� QmR� VHQGR�QHFHVViULD�
DXWHQWLFDomR�HP�FDUWyULR��

�������3ODQR�GH�$XOD�HP�����WUrV��YLDV�UXEULFDGDV�H�DVVLQDGDV��

���� $� %DQFD� ([DPLQDGRUD�� HP� FDVR� GH� G~YLGDV�� UDVXUDV� RX� IDOKD� GH� IRWRFySLDV� DSUHVHQWDGDV��
LQFOXVLYH�GH� DXWHQWLFDGDV�SRU� FDUWyULR�� VROLFLWDUi� SDUD� FRQIURQWR�RV� VHXV� UHVSHFWLYRV�RULJLQDLV��QmR�
SRGHQGR� R�D�� FDQGLGDWR� �D�� VH� UHFXVDU� D� H[LEL�ORV�� VRE� SHQD� GH� QmR� VHUHP� FRQVLGHUDGRV� WDLV�
GRFXPHQWRV�QD�DYDOLDomR�GRV�WtWXORV��

������&DVR�RFRUUD�D�KLSyWHVH�SUHYLVWD�QR�VXELWHP�DQWHULRU��R�D��FDQGLGDWR�D��WHUi�R�SUD]R�GH�����YLQWH�
H�TXDWUR��KRUDV�SDUD�D�DSUHVHQWDomR�GR�UHVSHFWLYR�RULJLQDO��

������ $� 3URYD�GH�7tWXORV� VHUi� DYDOLDGD�SHOD�%DQFD�([DPLQDGRUD�� VRPHQWH�GRV�DV�� FDQGLGDWRV�DV��
DSURYDGRV�DV��QD�3URYD�GH�'HVHPSHQKR�'LGiWLFR��

������2V�GRFXPHQWRV�HQWUHJXHV�QmR�VHUmR�GHYROYLGRV�HP�KLSyWHVH�DOJXPD��
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�����$�3URYD�GH�'HVHPSHQKR�'LGiWLFR�VHUi�FRPSRVWD�GH�XPD�DXOD�H[SRVLWLYD�GH�FDUiWHU�HOLPLQDWyULR�
H�FODVVLILFDWyULR��

�����(VWD�SURYD�SRVVXL�R�YDORU�Pi[LPR�GH������FHP��SRQWRV��

�����$�QRWD� ILQDO� GD�3URYD�GH�'HVHPSHQKR�'LGiWLFR� VHUi� FDOFXODGD� DWUDYpV� GD�PpGLD�DULWPpWLFD�D�
SDUWLU� GDV� QRWDV� LQGLYLGXDLV� HPLWLGDV� SHORV� DYDOLDGRUHV�� &DGD� PHPEUR� GD� EDQFD� H[DPLQDGRUD�
SRQWXDUi�D�3URYD�GH�'HVHPSHQKR�'LGiWLFR�GH�IRUPD�WRWDOPHQWH�LQGHSHQGHQWH��

�������6HUi�DSURYDGR�R�D��FDQGLGDWR�D��TXH�REWLYHU��QR�PtQLPR������VHWHQWD��SRQWRV��

�������$�3URYD�GH�'HVHPSHQKR�'LGiWLFR�FRQVLVWLUi�GH�XPD�DXOD�FRP�GXUDomR�GH�����TXDUHQWD��
PLQXWRV�H�YHUVDUi�VREUH�R�WHPD�VRUWHDGR�HQWUH�D�UHODomR�GRV�SRQWRV�TXH�FRQVWDP�QR�&RQWH~GR�
3URJUDPiWLFR� �$QH[R� ,,��� 3RGHUi� KDYHU� XP� DFUpVFLPR� GH� DWp� ��� �TXLQ]H�� PLQXWRV� SDUD�
TXHVWLRQDPHQWRV�SRU�SDUWH�GD�EDQFD�H[DPLQDGRUD��

�����2�D�� FDQGLGDWR�D�� SDUWLFLSDQWH� GD�3URYD�GH�'HVHPSHQKR�'LGiWLFR�GHYHUi�FRPSDUHFHU�DR�ORFDO�
GD� PHVPD�� FRP� ��� PLQXWRV� GH� DQWHFHGrQFLD�� PXQLGR� GH� GRFXPHQWR�RULJLQDO� GH� LGHQWLGDGH�� TXH�
FRQWHQKD�IRWR��FRQIRUPH�HVWDEHOHFLGR�QR�VXELWHP������H�DVVLQDU�IRUPXOiULR�GH�IUHTXrQFLD��

����� &DVR� R�D�� FDQGLGDWR�D�� QmR� FRPSDUHoD� QR�KRUiULR� HVWLSXODGR� FRQIRUPH� VRUWHLR�GD�RUGHP�GH�
DSUHVHQWDomR� GD� 3URYD� GH� 'HVHPSHQKR� 'LGiWLFR�� VHUi� DXWRPDWLFDPHQWH� GHVFODVVLILFDGR�D�� GR�
3URFHVVR�6HOHWLYR�6LPSOLILFDGR��

�����2V�FULWpULRV�SDUD�D�DYDOLDomR�GD�3URYD�GH�'HVHPSHQKR�'LGiWLFR�HVWmR�HVSHFLILFDGRV�QR�$QH[R�
,9�GR�SUHVHQWH�(GLWDO��

����� 3DUD� D�3URYD�GH�'HVHPSHQKR�'LGiWLFR� VHUi� IRUQHFLGR�SHOR�&DPSXV�&ULVWDOLQD� FRPR� UHFXUVR�
GLGiWLFR�DSHQDV�TXDGUR�EUDQFR�RX�TXDGUR�QHJUR��GH�PRGR�TXH�FDVR�R�D��FDQGLGDWR�D��SUHFLVH�XWLOL]DU�
R�TXDGUR��HOH�D��GHYHUi�SRUWDU�VHX�SUySULR�SLQFHO�RX�JL]��

������1mR�KDYHUi� UHPDUFDomR�GD�SURYD�GH�GHVHPSHQKR�GLGiWLFR�SDUD�GDWD�GLYHUVD�GDTXHOD�SUHYLVWD�
QHVWH� HGLWDO�� HP� YLUWXGH� GH� DOWHUDo}HV� SHVVRDLV� RUJkQLFDV� H�RX� ILVLROyJLFDV� WHPSRUiULDV� GRV�
FDQGLGDWRV�� LQFOXVLYH� DV� TXH� VHMDP�RULXQGDV�GD� FRQWDPLQDomR�SHOR� FRURQDYtUXV�� WHQGR� HP�YLVWD� R�
SULQFtSLR�GD�LVRQRPLD�H�D�YHGDomR�DR�WUDWDPHQWR�SULYLOHJLDGR�HQWUH�RV�FDQGLGDWRV��

���'2�5(68/7$'2�),1$/�

����� 2� WRWDO� GRV� SRQWRV� REWLGRV� SHORV�DV�� FDQGLGDWRV�DV�� VHUi� LJXDO� j� VRPD� GRV�SRQWRV� GDV� GXDV�
SURYDV��

�����(P�FDVR�GH� HPSDWH� HQWUH� GRLV� RX�PDLV�FDQGLGDWRV�DV��WHUi�SUHIHUrQFLD�R�FDQGLGDWR�D��TXH��QD�
VHJXLQWH�RUGHP��

D��REWLYHU�D�PDLRU�QRWD�QD�3URYD�GH�'HVHPSHQKR�'LGiWLFR��

E��REWLYHU�PDLRU�QRWD�QD�3URYD�GH�7tWXORV��

F��SHUVLVWLQGR�R�HPSDWH��WHUi�SUHIHUrQFLD�R�D��FDQGLGDWR�D��PDLV�LGRVR��

�����&DVR�KDMD�SHOR�PHQRV�XP�FDQGLGDWR�FRP�LGDGH�LJXDO�RX�VXSHULRU�D�VHVVHQWD�DQRV�FRPSOHWRV�DWp�
R� ~OWLPR� GLD� GH� LQVFULomR�� R� GHVHPSDWH�� QR� FDUJR�� GDU�VH�i� XWLOL]DQGR� FRPR� SULPHLUR� FULWpULR�� D�
LGDGH��GH�DFRUGR�FRP�R�DUW������SDUiJUDIR�~QLFR�GR�(VWDWXWR�GR�,GRVR��



���'$�',98/*$d­2�'26�5(68/7$'26�

����� 2� UHVXOWDGR� SUHOLPLQDU� H� R� UHVXOWDGR� GHILQLWLYR� VHUmR� GLYXOJDGRV� QR� HQGHUHoR� HOHWU{QLFR�
SV�LIJRLDQR�HGX�EU��GH�DFRUGR�FRP�R�&URQRJUDPD��

����� $� KRPRORJDomR� GR� 5HVXOWDGR� 'HILQLWLYR� GR� 3URFHVVR� 6HOHWLYR� H� VXD� GLYXOJDomR� QR� '28�
FRQWHPSODUi� D� UHODomR�GRV�DV�� FDQGLGDWRV�DV�� DSURYDGRV�DV��QR�FHUWDPH��UHVSHLWDQGR�R�GLVSRVWR�QD�
,1����������

���'26�5(&85626�

�����6HUi�DGPLWLGR�UHFXUVR�DGPLQLVWUDWLYR��GHYLGDPHQWH�IXQGDPHQWDGR��LQGLFDQGR�DV�UD]}HV��

�����2V�UHFXUVRV�VHUmR�DSUHFLDGRV�SHOD�&RPLVVmR�GR�3URFHVVR�6HOHWLYR�6LPSOLILFDGR�H�RX�SHOD�%DQFD�
([DPLQDGRUD��QR�SUD]R�GH�DWp�����YLQWH�H�TXDWUR��KRUDV��

����� 1mR� VHUmR� DFHLWRV� UHFXUVRV� YLD� SRVWDO�� WmR� SRXFR� VHUmR� DFHLWRV� UHFXUVRV� H[WHPSRUkQHRV��
LQFRQVLVWHQWHV�� TXH� QmR� DWHQGDP� jV� H[LJrQFLDV� H�RX� IRUD� GH� TXDOTXHU� XPD� GDV� HVSHFLILFDo}HV�
HVWDEHOHFLGDV� QHVWH� (GLWDO� RX� HP� RXWURV� (GLWDLV� TXH� YLHUHP�D� VHU� SXEOLFDGRV��2V� UHFXUVRV� DVVLP�
UHFHELGRV��SHOR�,QVWLWXWR�)HGHUDO�*RLDQR���&DPSXV�&ULVWDOLQD��VHUmR�SUHOLPLQDUPHQWH�LQGHIHULGRV��

����� 2V� UHFXUVRV� GHYHUmR� HVWDU� GHYLGDPHQWH� IXQGDPHQWDGRV� H� LQVWUXtGRV�� FRQVWDQGR� QRPH� GR�D��
FDQGLGDWR�D��� Q~PHUR� GH� LQVFULomR�� FDUJR�� iUHD� D� TXH� FRQFRUUH�� WHOHIRQH�� H�PDLO� H� HQGHUHoR�SDUD�
FRUUHVSRQGrQFLD��

����� (P� FDVR� GH� GHIHULPHQWR� GR� UHFXUVR�� VHUi� IHLWD� D� UHWLILFDomR� GR� (GLWDO�� GR� GHIHULPHQWR� GDV�
LQVFULo}HV�RX�PHVPR�GR�UHVXOWDGR�SUHOLPLQDU��

�����1mR�VHUi�SHUPLWLGR�DR�FDQGLGDWR�DQH[DU�QRYRV�GRFXPHQWRV��TXDQGR�GD�LQWHUSRVLomR�GH�UHFXUVR�
FRQWUD�R�UHVXOWDGR�GD�$YDOLDomR�GH�7tWXORV��

�����(P�KLSyWHVH�DOJXPD�VHUi�DFHLWD�UHYLVmR�GH�UHFXUVR�RX�UHFXUVR�GH�UHFXUVR��

���'$�&2175$7$d­2�

�����2�FDQGLGDWR�GHYHUi�DWHQGHU��FXPXODWLYDPHQWH��SDUD�D�FRQWUDWDomR��RV�VHJXLQWHV�UHTXLVLWRV��

�������6HU�DSURYDGR�H�FODVVLILFDGR�QR�SURFHVVR�VHOHWLYR�VLPSOLILFDGR��

�������1mR�SRVVXLU�FRQWUDWR�QRV�WHUPRV�GD�/HL�Q������������FRP�SUD]R�LQIHULRU�D�YLQWH�H�TXDWUR�
PHVHV��

������� 1mR� VHU� RFXSDQWH� GH� FDUJR� HIHWLYR� GD� FDUUHLUD� GH� PDJLVWpULR�� GH� TXH� WUDWD� D�/HL� Q��
�������������

�������1mR�DFXPXODU�FDUJRV�QRV�WHUPRV�GD�&RQVWLWXLomR�)HGHUDO��

�������6HU�EUDVLOHLUR�RX�HVWUDQJHLUR�SRUWDGRU�GR�YLVWR�SHUPDQHQWH��

�������7HU�LGDGH�PtQLPD�GH����DQRV�FRPSOHWRV��

�������*R]DU�GRV�GLUHLWRV�SROtWLFRV��

�������(VWDU�TXLWH�FRP�DV�REULJDo}HV�HOHLWRUDLV�H�PLOLWDUHV��

�������3RVVXLU�GLSORPD�GHYLGDPHQWH�UHFRQKHFLGR�SHOR�0(&�QD�iUHD�SDUD�D�TXDO�FRQFRUUHX�QR�



3URFHVVR�6HOHWLYR�6LPSOLILFDGR��HP�FRQIRUPLGDGH�FRP�R�$QH[R�,�GR�SUHVHQWH�HGLWDO��

��������$SUHVHQWDU�/DXGR�0pGLFR�HPLWLGR�SHOR�6,$66�GR�,)�*RLDQR�TXH�DWHVWH�D�DSWLGmR�SDUD�
R� H[HUFtFLR� GD� IXQomR� �DWHQWDU�VH� DRV� H[DPHV� SUp�UHTXLVLWDGRV� QR� $QH[R� 9,,� GR� SUHVHQWH�
HGLWDO��

����� e� SURLELGD� D� UHFRQWUDWDomR� GR� SURIHVVRU� VXEVWLWXWR� FRP� EDVH� QD� /HL� Q�� ��������� DQWHV� GH�
WUDQVFRUULGRV�����YLQWH�H�TXDWUR��PHVHV�GR�HQFHUUDPHQWR�GR�~OWLPR�YtQFXOR��LQGHSHQGHQWHPHQWH�GD�
GXUDomR�GR�YtQFXOR�DQWHULRU��

�����$�LQH[DWLGmR�GDV�DILUPDWLYDV�RX�D�IDOVLGDGH�GH�GRFXPHQWRV��DLQGD�TXH�YHULILFDGD�SRVWHULRUPHQWH�
j� UHDOL]DomR� GR� 3URFHVVR� 6HOHWLYR� 6LPSOLILFDGR�� LPSOLFDUmR�QD� HOLPLQDomR� VXPiULD� GR� FDQGLGDWR��
UHVVDOYDGR�R�GLUHLWR�GH�DPSOD�GHIHVD��VHQGR�GHFODUDGRV�QXORV��GH�SOHQR�GLUHLWR��D�LQVFULomR�H�WRGRV�RV�
DWRV�GHOD�GHFRUUHQWHV��VHP�SUHMXt]R�GH�HYHQWXDLV�VDQo}HV�GH�FDUiWHU�MXGLFLDO��

�����2V�DV��FDQGLGDWRV�DV��DSURYDGRV�DV��VHUmR�FRQYRFDGRV�DV��GH�DFRUGR�FRP�R�5HVXOWDGR�)LQDO��

�����6H�KRXYHU�GHVLVWrQFLD�GH�DOJXP�D��FDQGLGDWR�D��DSURYDGR�D���VHUi�FKDPDGR�D��R�D��SUy[LPR�D��
FDQGLGDWR�D��QD�RUGHP�GH�FODVVLILFDomR��

����� 2�D�� FDQGLGDWR�D�� DSURYDGR�D�� H� FODVVLILFDGR�D�� VHUi� FRQYRFDGR�D�� SRU� FRUUHLR� HOHWU{QLFR��
HQYLDGR�SDUD� R� HQGHUHoR� FRQVWDQWH�QR�)RUPXOiULR�GH�LQVFULomR�H�GHYHUi�DSUHVHQWDU�QR�SUD]R�GH����
�WUrV��GLDV�D�FRQWDU�GR�UHFHELPHQWR��SDUD�HIHLWR�GH�FRQWUDWDomR��RV�VHJXLQWHV�GRFXPHQWRV��

�������&DGDVWUR�GH�3HVVRD�)tVLFD��&3)��

�������1~PHUR�GH�3,6��3$6(3�GHYLGDPHQWH�UHJLVWUDGR��

�������&pGXOD�GH�,GHQWLGDGH��

�������&HUWLGmR�GH�1DVFLPHQWR�RX�&DVDPHQWR��

�������&HUWLGmR�GH�QDVFLPHQWR�GH�ILOKRV�GHSHQGHQWHV��ILOKRV�PHQRUHV�GH����DQRV�RX�PHQRUHV�
GH�����VH�HVWXGDQWHV��H�RX�ILOKRV�LQFDSD]HV���

�������&HUWLILFDGR�GH�UHVHUYLVWD�RX�HTXLYDOHQWH��VH�FDQGLGDWR�IRU�GR�VH[R�PDVFXOLQR���

������� 'LSORPD� GHYLGDPHQWH� UHFRQKHFLGR� SHOR� 0(&� QD� iUHD� SDUD� D� TXDO� FRQFRUUHX� QR�
3URFHVVR�6HOHWLYR�6LPSOLILFDGR��HP�FRQIRUPLGDGH�FRP�R�$QH[R�,�GR�SUHVHQWH�HGLWDO��

�������7tWXOR�GH�HOHLWRU�MXQWDPHQWH�FRP�FRPSURYDQWH�GH�TXLWDomR�HOHLWRUDO��

�������&RPSURYDQWH�GH�UHVLGrQFLD��EROHWR�GH�iJXD��OX]��WHOHIRQH��HWF����

��������&ySLD�GH�([DPH�GH�7LSDJHP�6DQJXtQHD�H�)DWRU�5+��

��������&ySLD�GR�&DUWmR�%DQFiULR�GH�&RQWD�&RUUHQWH�HP�QRPH�GR�WLWXODU�SDUD�SDJDPHQWR�GRV�
YHQFLPHQWRV��

��������'HFODUDomR�GH�QmR�KDYHU�PDQWLGR�YtQFXOR�FRQWUDWXDO�QRV�WHUPRV�GD�/HL�Q������������

����� &DVR� R� FDQGLGDWR� QmR� DSUHVHQWH� WLWXODomR� QRV� WHUPRV�GR� VXELWHP������ VHUi� DXWRPDWLFDPHQWH�
HOLPLQDGR�GR�3URFHVVR�6HOHWLYR�6LPSOLILFDGR��

�����&DVR�R�FDQGLGDWR�DSURYDGR�QmR�DSUHVHQWH��QR�SUD]R�DVVLQDODGR��RV�GRFXPHQWRV�H[LJLGRV�SDUD�D�
FRQWUDWDomR�VHUi�DXWRPDWLFDPHQWH�HOLPLQDGR��IDFXOWDQGR�j�$GPLQLVWUDomR�D�FRQYRFDomR�GR�SUy[LPR�
FDQGLGDWR��SRU�RUGHP�GH�FODVVLILFDomR��



�������$�FRQWUDWDomR�GDU�VH�i�SHOD�DVVLQDWXUD�GR�UHVSHFWLYR�FRQWUDWR��

�����$�UHPXQHUDomR�GR�SURIHVVRU�VXEVWLWXWR�FRUUHVSRQGHUi�j�&ODVVH�,QLFLDO�',��QtYHO�����HVWDEHOHFLGD�
QD� /HL� ������������ �3ODQR� GH� &DUUHLUD� H� &DUJRV� GH� 0DJLVWpULR� GR� (QVLQR� %iVLFR�� 7pFQLFR� H�
7HFQROyJLFR���UHVSHLWDGD�D�IRUPDomR�H[LJLGD�QR�$QH[R�,��VHQGR�FRPSRVWD�GH��D�9HQFLPHQWR�%iVLFR�
H�� E��5HWULEXLomR�SRU�7LWXODomR� �57��� FDVR�R� FDQGLGDWR�SRVVXD� DWp� D� GDWD� GH� FRQWUDWDomR�XPD�GDV�
WLWXODo}HV�HVWDEHOHFLGDV�QD�7DEHOD����

7DEHOD����9HQFLPHQWRV�SDUD�R�UHJLPH�GH�WUDEDOKR�GH����KRUDV�VHPDQDLV��

�
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57��5HWULEXLomR�SRU�7LWXODomR�

������� 2�YDORU� GD� UHPXQHUDomR�GR�SURIHVVRU� VXEVWLWXWR�QmR�SRGHUi� VHU� VXSHULRU� DR�YDORU� GD�
UHPXQHUDomR�GR�SURIHVVRU�HIHWLYR�TXH�VHUi�VXEVWLWXtGR��$�5HWULEXLomR�SRU�7LWXODomR�±�57�VHUi�
SDJD� GH� DFRUGR� FRP� R� FHUWLILFDGR� �DSHQDV� SDUD� (VSHFLDOL]DomR�� H� GLSORPDV� �0HVWUDGR� RX�
'RXWRUDGR��DSUHVHQWDGRV�QR�DWR�GD�FRQWUDWDomR��

�������1mR�KDYHUi�DGLDQWDPHQWR�GH�FRQWUDWR�SDUD�DOWHUDomR�GD�UHPXQHUDomR�SRU�FRQFOXVmR�GH�
WLWXODomR�SRVWHULRU�j�FRQWUDWDomR��

������2�SUD]R�GH�FRQWUDWDomR�REVHUYDUi�R�HVWDEHOHFLGR�QR�DUW�����GD�/HL�Q�����������H�R�LQWHUHVVH�GD�
$GPLQLVWUDomR��

�������� 2� &RQWUDWR� SRGHUi� VHU� UHQRYDGR�� GH� DFRUGR� FRP� R� LQWHUHVVH� GD� $GPLQLVWUDomR��
REVHUYDQGR�VH�RV�SUD]RV�OLPLWHV�HVWDEHOHFLGRV�QD�/HL�Q������������

������ $� FODVVLILFDomR� QR� 3URFHVVR� 6HOHWLYR� QmR� DVVHJXUD� DR� FDQGLGDWR� KDELOLWDGR� GLUHLWR� GH�
FRQWUDWDomR� DXWRPiWLFD�� PDV� D� H[SHFWDWLYD� GH� QHOH� VHU� FRQWUDWDGR�� VHJXLQGR� D� RUGHP� GH�
FODVVLILFDomR��

�����$�FRQFUHWL]DomR�GHVWH�DWR�ILFD�FRQGLFLRQDGD�j�REVHUYkQFLD�GDV�GLVSRVLo}HV�OHJDLV�SHUWLQHQWHV�H�
DR�LQWHUHVVH��MXt]R�H�FRQYHQLrQFLD�GD�$GPLQLVWUDomR�GR�,)�*RLDQR��

������ 'XUDQWH� R� SHUtRGR� GH� YDOLGDGH� GR� SURFHVVR� VHOHWLYR� VLPSOLILFDGR�� KDYHQGR� LQWHUUXSomR� GH�
FRQWUDWR� WHPSRUiULR� DLQGD� HP� YLJRU�� R� yUJmR� RX� HQWLGDGH� SRGHUi� FRQWUDWDU� R� SUy[LPR�FDQGLGDWR�
DSURYDGR��UHVSHLWDGD�D�RUGHP�GH�FODVVLILFDomR��$�SRVVLELOLGDGH�GH�FRQWUDWDomR�GH�H[FHGHQWHV�QmR�VH�
SUHVWD� DR� DSURYHLWDPHQWR� HP� UD]mR� GH� VLWXDomR� HPHUJHQFLDO� SRVWHULRU� D� TXH� JHURX� HVWH� (GLWDO�
HVSHFtILFR��

������2�SURFHVVR�VHOHWLYR�VLPSOLILFDGR�WHUi�D�YDOLGDGH�Pi[LPD�HVWLSXODGD�FRQIRUPH�R�DUW�����GD�/HL�
������� GH� ������ FRQWDGD� D� SDUWLU� GD�GDWD� GH� DVVLQDWXUD� GR�SULPHLUR� FRQWUDWR�� R� SUD]R�PtQLPR�GR�
FRQWUDWR�p�GH����VHLV��PHVHV��



����'$�5(6(59$�'(�9$*$6�

������1R�SUHVHQWH�(GLWDO� QmR�KDYHUi� UHVHUYD�SHUFHQWXDO� GH� FRWDV�� FRQVLGHUDQGR�D�RIHUWD�GH�DSHQDV�
XPD� YDJD�� $� UHVHUYD� Vy� RFRUUHUi� HP� FDVR� GH� FRQWUDWDo}HV� IXWXUDV� H� VXSHULRUHV� DR� TXDQWLWDWLYR�
RULJLQDO� GH� YDJDV� SUHYLVWDV� QR� (GLWDO�� TXH� H[LMDP� D� UHVHUYD� SHUFHQWXDO�� 2V�DV�� FDQGLGDWRV�DV��
SUHWRV�DV��� SDUGRV�DV��� LQGtJHQDV�� TXLORPERODV� H� SHVVRDV� FRP� GHILFLrQFLD�� VH� FODVVLILFDGR� QR�
3URFHVVR�6HOHWLYR��ILJXUDUi�QD�OLVWD�JHUDO�H�HP�OLVWD�HVSHFtILFD��

������'R� WRWDO� GH�YDJDV�SUHYLVWR� QHVWH�(GLWDO� ��� �FLQFR�SRU� FHQWR�� VHUi� UHVHUYDGR�DRV�FDQGLGDWRV�
FRP�GHILFLrQFLD��QD�IRUPD�GD�/HL�Q���������GH����GH�RXWXEUR�GH������H�GR�'HFUHWR�Q���������GH����
GH�VHWHPEUR�GH�������

������ $V� SHVVRDV� FRP� GHILFLrQFLD�� UHVJXDUGDGDV� DV� FRQGLo}HV� SUHYLVWDV� QR� 'HFUHWR�Q�� ����������
SDUWLFXODUPHQWH�HP�VHX�DUW������SDUWLFLSDUmR�GR�3URFHVVR�6HOHWLYR�HP�LJXDOGDGH�GH�FRQGLo}HV�FRP�RV�
GHPDLV�FDQGLGDWRV�QR�TXH�VH�UHIHUH�DR�FRQWH~GR�GDV�SURYDV��j�DYDOLDomR�H�DRV�FULWpULRV�GH�DSURYDomR��
DR�GLD��DR�KRUiULR�H�ORFDO�GH�DSOLFDomR�GDV�SURYDV�H�j�QRWD�PtQLPD�H[LJLGD�SDUD�WRGRV�RV�FDQGLGDWRV��

������'R�WRWDO�GH�YDJDV�SUHYLVWR�QHVWH�(GLWDO�������WULQWD�SRU�FHQWR��VHUi�UHVHUYDGR�DRV�FDQGLGDWRV�
SUHWRV��SDUGRV��LQGtJHQDV�H�TXLORPERODV��QD�IRUPD�GD�/HL�Q���������������

������2�FDQGLGDWR�TXH��QR�DWR�GD�LQVFULomR��VH�GHFODUDU�SHVVRD�SUHWD��SDUGD��LQGtJHQDV�H�TXLORPERODV��
QD� IRUPD� GD� /HL� Q�� ����������� GHYHUi� HQFDPLQKDU� DXWRGHFODUDomR� DR� H�PDLO�
VHOHFDR�FUW#LIJRLDQR�HGX�EU��

������ 2V�DV�� FDQGLGDWRV�DV�� SUHWRV�DV��� SDUGRV�DV��� LQGtJHQDV� H� TXLORPERODV� FRQFRUUHUmR�
FRQFRPLWDQWHPHQWH�jV�YDJDV�UHVHUYDGDV�H�jV�YDJDV�GHVWLQDGDV�j�DPSOD�FRQFRUUrQFLD��GH�DFRUGR�FRP�
D� VXD� FODVVLILFDomR�QR�SURFHVVR� VHOHWLYR��2V�DV�� FDQGLGDWRV�DV�� SUHWRV�DV��� SDUGRV�DV��� LQGtJHQDV� H�
TXLORPERODV� FODVVLILFDGRV�DV�� GHQWUR�GR�Q~PHUR�GH�YDJDV�RIHUHFLGR�SDUD� DPSOD� FRQFRUUrQFLD� QmR�
VHUmR�FRPSXWDGRV�SDUD�HIHLWR�GR�SUHHQFKLPHQWR�GDV�YDJDV�UHVHUYDGDV��(P�FDVR�GH�GHVLVWrQFLD�GR�D��
FDQGLGDWR�D�� SUHWR�D��� SDUGR�D��� LQGtJHQD� H� TXLORPERODV� DSURYDGR� HP�YDJD� UHVHUYDGD�� D�YDJD�VHUi�
SUHHQFKLGD�SHOR�D��SUy[LPR�D��FDQGLGDWR�D��SUHWR�D���SDUGR�D���LQGtJHQD�FODVVLILFDGR�D���

������ 1D� KLSyWHVH� GH� QmR� KDYHU� FDQGLGDWRV�DV�� SUHWRV�DV��� SDUGRV�DV��� LQGtJHQDV� H� TXLORPERODV�
DSURYDGRV�DV��HP�Q~PHUR�VXILFLHQWH�SDUD�RFXSDU�DV�YDJDV�UHVHUYDGDV��DV�YDJDV�UHPDQHVFHQWHV�VHUmR�
UHYHUWLGDV� SDUD� D� DPSOD� FRQFRUUrQFLD�� VHQGR� SUHHQFKLGDV� SHORV�DV�� GHPDLV� FDQGLGDWRV�DV��
DSURYDGRV�DV��REVHUYDGD�D�RUGHP�GH�FODVVLILFDomR��

������2V�DV��FDQGLGDWRV�DV��TXH�FRQFRUUHUmR�jV�YDJDV�UHVHUYDGDV�jV�FRWDV�GHYHUmR�FRPSURYDU�D�VXD�
FRQGLomR�GD�VHJXLQWH�IRUPD��

�������� 2V� FDQGLGDWRV�DV�� SUHWR�DV�� RX� SDUGR�DV�� GHYHUmR� HQFDPLQKDU� QR� H�PDLO�
VHOHFDR�FUW#LIJRLDQR�HGX�EU�� QR� DWR� GD� LQVFULomR�� R� WHUPR� GH� DXWRGHFODUDomR� DVVLQDGR��
FRQIRUPH� PRGHOR� FRQVWDQWH� QR� $QH[R� ,;�� H� GHYHUmR�SDUWLFLSDU� GH� HQWUHYLVWD� SUHVHQFLDO� RX�
RQOLQH� LQGLYLGXDO� FRP� D�&RPLVVmR�GH�+HWHURLGHQWLILFDomR� HP�GDWD� H� KRUiULR� GLYXOJDGR� HP�
$72��

�������� 2V�DV�� FDQGLGDWR�D�� LQGtJHQD� GHYHUmR� HQFDPLQKDU� QR� H�PDLO�
VHOHFDR�FUW#LIJRLDQR�HGX�EU�� QR� DWR� GD� LQVFULomR�� R� WHUPR� GH� DXWRGHFODUDomR� DVVLQDGR��
FRQIRUPH� PRGHOR� FRQVWDQWH� QR�$QH[R� ,;�� H� WDPEpP�D� FySLD� GR� UHJLVWUR� DGPLQLVWUDWLYR�GH�
QDVFLPHQWR�GH�LQGtJHQD��5$1,��RX�GHFODUDomR�GH�SHUWHQFLPHQWR�HPLWLGD�SHOR�JUXSR�LQGtJHQD�
DVVLQDGD� SRU� OLGHUDQoD� ORFDO�� &DVR� R�D�� FDQGLGDWR�D�� UHVLGD� HP� iUHD� XUEDQD�� GHYHUi� VHU�
DSUHVHQWDGD� D� FDUWD� GH� UHFRPHQGDomR� GD� )81$,�� $� YHULILFDomR� GD� GRFXPHQWDomR� VHUi�
UHDOL]DGD�SHOD�&RPLVVmR�GR�3URFHVVR�6HOHWLYR��

�������� 2V�DV�� FDQGLGDWR�D�� TXLORPEROD� GHYHUmR� HQFDPLQKDU� QR� H�PDLO�
VHOHFDR�FUW#LIJRLDQR�HGX�EU�� QR� DWR� GD� LQVFULomR�� R� WHUPR� GH� DXWRGHFODUDomR� DVVLQDGR��



FRQIRUPH�PRGHOR� FRQVWDQWH� QR�$QH[R� ,;��H�WDPEpP�D�FySLD�D�GHFODUDomR�GH�SHUWHQFLPHQWR�
HPLWLGD� SRU� DVVRFLDo}HV� RX� OLGHUDQoDV� TXLORPERODV�� DOpP� GD� &HUWLGmR� GH� $XWRGHILQLomR�
HPLWLGD�SHOD�)XQGDomR�&XOWXUDO�3DOPDUHV��

������ 2�D�� FDQGLGDWR�D�� TXH� QmR� DVVLQDU� D� DXWRGHFODUDomR�� RX� WLYHU� VXD� LQVFULomR� LQGHIHULGD�SHOD�
&RPLVVmR�GH�+HWHURLGHQWLILFDomR�RX�&RPLVVmR�GH�9HULILFDomR�GD�&RQGLomR�GH�'HILFLrQFLD��RX�QmR�
DSUHVHQWDU� RV� GRFXPHQWRV� VROLFLWDGRV�� FRQIRUPH� LWHQV� DQWHULRUHV�� SHUGHUi� R� GLUHLWR� GH� FRQFRUUHU� D�
UHVHUYD�GH�YDJDV�H�VHUi�GLUHFLRQDGR�j�DPSOD�FRQFRUUrQFLD��2�D��FDQGLGDWR�D��ILFD�FLHQWH�TXH��VHQGR�
FRQILUPDGD�IDOVLGDGH�QD�GHFODUDomR��SRGHUi�HQVHMDU�VDQo}HV�FtYHLV�H�FULPLQDLV��

������� 2V�DV�� FDQGLGDWRV�DV�� SUHWRV�DV��� SDUGRV�DV��� LQGtJHQDV�� TXLORPERODV� H� SHVVRDV� FRP�
GHILFLrQFLD��VH�FODVVLILFDGR�QR�3URFHVVR�6HOHWLYR��ILJXUDUi�QD�OLVWD�JHUDO�H�HP�OLVWD�HVSHFtILFD��

����'$6�',6326,d®(6�),1$,6�

������1R�PRPHQWR�GD�VROLFLWDomR�GH�LQVFULomR��R�FDQGLGDWR�GHYHUi�DVVLQDODU�D�FRQFRUGkQFLD�FRP�RV�
WHUPRV� TXH� FRQVWDP� QHVWH� HGLWDO�� EHP� FRPR� GHFODUDU� TXH� DFHLWD� TXH� RV� VHXV� GDGRV� SHVVRDLV��
VHQVtYHLV� RX� QmR�� VHMDP� WUDWDGRV� H� SURFHVVDGRV� GH� IRUPD� D� SRVVLELOLWDU� D� HIHWLYD� H[HFXomR� GR�
SURFHVVR�VHOHWLYR��FRP�D�DSOLFDomR�GRV�FULWpULRV�GH�DYDOLDomR�H�VHOHomR��DXWRUL]DQGR�H[SUHVVDPHQWH�D�
GLYXOJDomR�GH�VHXV�QRPHV��Q~PHURV�GH�LQVFULomR��HP�REVHUYkQFLD�DRV�SULQFtSLRV�GD�SXEOLFLGDGH�H�GD�
WUDQVSDUrQFLD�TXH�UHJHP�D�$GPLQLVWUDomR�3~EOLFD�H�QRV�WHUPRV�GD�/HL�Q����������GH����GH�DJRVWR�GH�
������

������ $V� SHVVRDV� FRP�GHILFLrQFLD�� p� DVVHJXUDGR�R�GLUHLWR� GH�SDUWLFLSDomR� H� GHYHUmR�GHFODUDU� HVWD�
FRQGLomR�QD�ILFKD�GH�LQVFULomR��FXMD�FRPSURYDomR�VHUi�HIHWXDGD�QR�DWR�GD�FRQWUDWDomR��

������ 2� SDUWLFLSDQWH� WUDYHVWL� RX� WUDQVH[XDO� �SHVVRD� TXH� VH� LGHQWLILFD� H� TXHU� VHU� UHFRQKHFLGD�
VRFLDOPHQWH� HP�FRQVRQkQFLD� FRP� VXD� LGHQWLGDGH�GH�JrQHUR�� TXH� DR� UHDOL]DU� VXD� LQVFULomR�GHVHMDU�
DWHQGLPHQWR� SHOR� QRPH� VRFLDO� SRGHUi� VROLFLWi�OR� VRPHQWH� QD�SiJLQD�GR� VLVWHPD�GH� LQVFULo}HV� QR�
SUD]R�SUHYLVWR�QR�FURQRJUDPD��

��������2�SDUWLFLSDQWH�GHYH�GLVSRU�GH�GRFXPHQWRV�FRPSUREDWyULRV�GD�FRQGLomR�TXH�PRWLYD�D�
VROLFLWDomR�GH� DWHQGLPHQWR�SHOR�QRPH�VRFLDO��2V�GRFXPHQWRV�VHUmR�VROLFLWDGRV�HP�PRPHQWR�
RSRUWXQR� DWUDYpV�GRV�GDGRV�GH� FRQWDWR� FDGDVWUDGRV�QR�PRPHQWR�GD�LQVFULomR��2�GRFXPHQWR�
GHYH� FRQWHU� WRGDV� DV� LQIRUPDo}HV� QHFHVViULDV� SDUD� YDOLGDomR� GR� SHGLGR�� VRE� SHQD� GH� VHU�
FRQVLGHUDGR�GRFXPHQWR�LQYiOLGR�SDUD�FRPSURYDomR�GR�DWHQGLPHQWR��

��������(P�FDVR�GH�LQGHIHULPHQWR��R�SDUWLFLSDQWH�VHUi�LQIRUPDGR��SHOR�H�PDLO�LQVHULGR�QR�DWR�
GD� LQVFULomR�� &DVR� R� GRFXPHQWR� HQYLDGR� QmR� HVWHMD� HP� FRQIRUPLGDGH�� R� SDUWLFLSDQWH�
SDUWLFLSDUi�GR�3URFHVVR�6HOHWLYR�FRQIRUPH�QRPH�FLYLO��

�������� 2� ,QVWLWXWR� )HGHUDO� *RLDQR� &DPSXV� &ULVWDOLQD� QmR� VH� UHVSRQVDELOL]D� SHOR� QmR�
UHFHELPHQWR� GRV� GRFXPHQWRV� GHYLGR� D� TXDLVTXHU� PRWLYRV� GH� RUGHP� WpFQLFD� GRV�
FRPSXWDGRUHV�� IDOKDV� GH� FRPXQLFDomR�� FRQJHVWLRQDPHQWR� GDV� OLQKDV� GH� FRPXQLFDomR��
SURFHGLPHQWR� LQGHYLGR� GR� SDUWLFLSDQWH�� EHP�FRPR�SRU� RXWURV� IDWRUHV� TXH� LPSRVVLELOLWHP�D�
WUDQVIHUrQFLD� GH� GDGRV�� VHQGR�GH� UHVSRQVDELOLGDGH� H[FOXVLYD�GR�SDUWLFLSDQWH�� DFRPSDQKDU� D�
VLWXDomR�GH�VXD�LQVFULomR��

��������2�,QVWLWXWR�)HGHUDO�*RLDQR�&DPSXV�&ULVWDOLQD�VH�UHVHUYD�R�GLUHLWR�GH�H[LJLU��D�TXDOTXHU�
WHPSR�� GRFXPHQWRV� TXH� DWHVWHP� D� FRQGLomR� TXH� PRWLYD� D� VROLFLWDomR�GH� DWHQGLPHQWR�SHOR�
QRPH�VRFLDO�GHFODUDGR��

������$� LQVFULomR�QR�3URFHVVR�6HOHWLYR�6LPSOLILFDGR�LPSOLFDUi�R�FRQKHFLPHQWR�H�D�WiFLWD�DFHLWDomR�
GDV�FRQGLo}HV�GR�WHRU�GHVWH�(GLWDO�H�GDV�LQVWUXo}HV�HVSHFtILFDV��H[SHGLHQWHV�GR�TXDO�R�FDQGLGDWR�QmR�
SRGHUi�DOHJDU�GHVFRQKHFLPHQWR��



������ 2V� FDQGLGDWRV� SRGHUmR� REWHU� LQIRUPDo}HV� UHIHUHQWHV� DR� 3URFHVVR� 6HOHWLYR�6LPSOLILFDGR�QR�
VtWLR�SV�LIJRLDQR�HGX�EU��

������1mR� VHUmR� IRUQHFLGRV�DWHVWDGRV��GHFODUDo}HV��FHUWLILFDGRV�RX�FHUWLG}HV�UHODWLYDV�j�KDELOLWDomR��
FODVVLILFDomR�RX�QRWD� GH� FDQGLGDWRV��YDOHQGR�FRPR�SURYD�GH�KDELOLWDomR�FODVVLILFDomR�D�SXEOLFDomR�
GR�5HVXOWDGR�'HILQLWLYR�QR�'LiULR�2ILFLDO�GD�8QLmR��

������e�GH� LQWHLUD� UHVSRQVDELOLGDGH�GR� FDQGLGDWR�PDQWHU� VHX� HQGHUHoR� H� WHOHIRQH� DWXDOL]DGRV�SDUD�
YLDELOL]DU�RV�FRQWDWRV�QHFHVViULRV��

�������� 2� ,QVWLWXWR� )HGHUDO� *RLDQR� &DPSXV� &ULVWDOLQD� QmR� VH� UHVSRQVDELOL]D� SRU� HYHQWXDLV�
SUHMXt]RV� DR� FDQGLGDWR� GHFRUUHQWHV� GH� HQGHUHoR�QmR� DWXDOL]DGR�� HQGHUHoR�GH�GLItFLO� DFHVVR��
FRUUHVSRQGrQFLD� GHYROYLGD�SHOD�(&7�SRU� UD]}HV�GLYHUVDV�GH�IRUQHFLPHQWR�H�RX�HQGHUHoR�GR�
FDQGLGDWR��FRUUHVSRQGrQFLD�UHFHELGD�SRU�WHUFHLURV��

������e�GH�LQWHLUD�UHVSRQVDELOLGDGH�GR�FDQGLGDWR�DFRPSDQKDU�D�SXEOLFDomR�GH�WRGRV�RV�DWRV��HGLWDLV�H�
FRPXQLFDGRV� UHIHUHQWHV� D� HVWH� 3URFHVVR� 6HOHWLYR� 6LPSOLILFDGR�� RV� TXDLV� VHUmR� GLYXOJDGRV� QD�
LQWHUQHW��QR�HQGHUHoR�HOHWU{QLFR��SV�LIJRLDQR�HGX�EU��

������ 2V� WXUQRV� GH� WUDEDOKR� VHUmR� HVWDEHOHFLGRV� SHOD� 'LUHomR� *HUDO� GR� ,QVWLWXWR� )HGHUDO�
*RLDQR�&DPSXV�&ULVWDOLQD��SRGHQGR�VHU�PDWXWLQR��YHVSHUWLQR�H�QRWXUQR��

������� 2� GHVFXPSULPHQWR� GH� TXDOTXHU� XP� GRV� LWHQV� SUHYLVWRV� QHVWH� HGLWDO� LPSOLFDUi� QD�
GHVFODVVLILFDomR�GR�FDQGLGDWR��

�������2�3URFHVVR�6HOHWLYR�6LPSOLILFDGR� WHUi� D� YDOLGDGH�Pi[LPD�HVWLSXODGD�FRQIRUPH�R�DUW�����GD�
/HL�Q���������GH�������FRQWDGD�D�SDUWLU�GD�GDWD�GH�DVVLQDWXUD�GR�SULPHLUR�FRQWUDWR��R�SUD]R�PtQLPR�
GR�FRQWUDWR�p�GH����VHLV��PHVHV��

�������2�SUHVHQWH�(GLWDO�H�R�&RQWH~GR�3URJUDPiWLFR�GDV�3URYDV�GH�'HVHPSHQKR�HVWDUmR�
GLVSRQtYHLV�QR�VtWLR�SV�LIJRLDQR�HGX�EU�

�������2�,)�*RLDQR�QmR�VH�UHVSRQVDELOL]D�SRU�HYHQWXDLV�SUHMXt]RV�DR�j��FDQGLGDWR�D��GHFRUUHQWHV�GH�
HQGHUHoR� HOHWU{QLFR� �H�PDLO�� QmR� DWXDOL]DGR�� FDL[D� GH� VSDP�� HQGHUHoR� GH� GLItFLO� DFHVVR��
FRUUHVSRQGrQFLD� GHYROYLGD� SHOD� (&7� SRU� UD]}HV� GLYHUVDV� GH� IRUQHFLPHQWR� H�� RX� HQGHUHoR� GR�D��
FDQGLGDWR�D���FRUUHVSRQGrQFLD�UHFHELGD�SRU�WHUFHLURV��

������� 2� FRQWUDWR� GH� WUDEDOKR� Vy� VHUi� FHOHEUDGR�PHGLDQWH� R� DIDVWDPHQWR�GR� VHUYLGRU� HIHWLYR�TXH�
PRWLYD�D�JHUDomR�GD�YDJD��

�������1R�PRPHQWR�GD� VROLFLWDomR�GH� LQVFULomR��R�D��FDQGLGDWR�D��GHYHUi�DVVLQDODU�D�FRQFRUGkQFLD�
FRP�RV�WHUPRV�TXH�FRQVWDP�QHVWH�(GLWDO��EHP�FRPR�GHFODUDU�TXH�DFHLWD�TXH�RV�VHXV�GDGRV�SHVVRDLV��
VHQVtYHLV� RX� QmR�� VHMDP� WUDWDGRV� H� SURFHVVDGRV� GH� IRUPD� D� SRVVLELOLWDU� D� HIHWLYD� H[HFXomR� GR�
3URFHVVR�6HOHWLYR��FRP�D�DSOLFDomR�GRV�FULWpULRV�GH�DYDOLDomR�H�VHOHomR��DXWRUL]DQGR�H[SUHVVDPHQWH�
D�GLYXOJDomR�GH�VHXV�QRPHV��Q~PHURV�GH�LQVFULomR��HP�REVHUYkQFLD�DRV�SULQFtSLRV�GD�SXEOLFLGDGH�H�
GD�WUDQVSDUrQFLD�TXH�UHJHP�D�$GPLQLVWUDomR�3~EOLFD�H�QRV�WHUPRV�GD�/HL�Q����������GH����GH�DJRVWR�
GH�������

������� 2V� FDVRV� RPLVVRV� VHUmR� UHVROYLGRV� SHOD� &RPLVVmR� 6HWRULDO� 2UJDQL]DGRUD� GR� 3URFHVVR�
6HOHWLYR�6LPSOLILFDGR��

&ULVWDOLQD���*RLiV�����GH�IHYHUHLUR�GH�������
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