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'HFUHWR�/HL�Q����������

GH����GH�MDQHLUR

$�/HL�Q������������GH����GH�DJRVWR��HVWDEHOHFHX�R�TXD�
GUR�GH�WUDQVIHUrQFLD�GH�FRPSHWrQFLDV�SDUD�DV�DXWDUTXLDV�
ORFDLV�H�HQWLGDGHV�LQWHUPXQLFLSDLV��FRQFUHWL]DQGR�RV�SULQ�
FtSLRV�GD�VXEVLGLDULHGDGH��GD�GHVFHQWUDOL]DomR�DGPLQLVWUD�
WLYD�H�GD�DXWRQRPLD�GR�SRGHU�ORFDO��1RV�WHUPRV�GR�Q�����
GR�VHX�DUWLJR������HVVD�WUDQVIHUrQFLD�HIHWLYD��VH�DWUDYpV�GH�
GLSORPDV�OHJDLV�GH�kPELWR�VHWRULDO�UHODWLYRV�jV�GLYHUVDV�
iUHDV�D�GHVFHQWUDOL]DU�GD�$GPLQLVWUDomR�GLUHWD�H�LQGLUHWD�
GR�(VWDGR�

$V�iUHDV�D�GHVFHQWUDOL]DU�FRPSUHHQGHP��GH�DFRUGR�FRP�
RV�DUWLJRV������H������GD�UHIHULGD�/HL��FRPSHWrQFLDV�UHODWLYDV�
DR�VHWRU�GD�SURWHomR�H�VD~GH�DQLPDO�H�j�VHJXUDQoD�GRV�DOL�
PHQWRV��UHVSHWLYDPHQWH��2�SUHVHQWH�GHFUHWR��OHL�SURFHGH�j�
WUDQVIHUrQFLD�GH�FRPSHWrQFLDV�QRV�UHIHULGRV�VHWRUHV��GDQGR�
FXPSULPHQWR�DR�GLVSRVWR�QR�Q�����GR�DUWLJR�����GD�/HL�
Q�����������GH����GH�DJRVWR�

1R�VHWRU�GD�SURWHomR�H�VD~GH�DQLPDO��DV�FRPSHWrQFLDV�
D�WUDQVIHULU�SDUD�RV�yUJmRV�PXQLFLSDLV�UHSDUWHP��VH�SRU�
DTXHODV�TXH�GL]HP�UHVSHLWR�DRV�DQLPDLV�GH�FRPSDQKLD�H�
DTXHODV�TXH�GL]HP�UHVSHLWR�DRV�DQLPDLV�GH�SURGXomR��(P�
DPERV�RV�FDVRV��WUDWD��VH�GH�PDWpULDV�HP�TXH�D�SUR[LPLGDGH�
GR�yUJmR�GHFLVRU�j�VLWXDomR�FRQFUHWD�SHUPLWH�D�REWHQomR�
GH�JDQKRV�GH�HILFLrQFLD�VH�D�FRPSHWrQFLD�FRUUHVSRQGHQWH�
HVWLYHU�FRQILDGD�DR�yUJmR�DXWiUTXLFR�

$VVLP��QR�TXH�UHVSHLWD�DRV�DQLPDLV�GH�FRPSDQKLD��SDVVDP�
SDUD�R�SUHVLGHQWH�GD�FkPDUD�PXQLFLSDO�DV�FRPSHWrQFLDV�
UHODWLYDV�DRV�FHQWURV�GH�UHFROKD�H�DORMDPHQWR�SDUD�KRVSH�
GDJHP�GH�DQLPDLV�GH�FRPSDQKLD��EHP�FRPR�DV�UHIHUHQWHV�
DRV�DORMDPHQWRV�SDUD�KRVSHGDJHP�FRP�ILQV�OXFUDWLYRV�GHV�
WLQDGRV�j�UHSURGXomR�H�FULDomR�GH�DQLPDLV�SRWHQFLDOPHQWH�
SHULJRVRV��PDWpULDV�SUHYLVWDV�QR�'HFUHWR��/HL�Q�������������
GH����GH�RXWXEUR��QD�VXD�UHGDomR�DWXDO��6mR�DLQGD�WUDQV�
IHULGDV�SDUD�R�SUHVLGHQWH�GD�FkPDUD�PXQLFLSDO��QR�kPELWR�
GR�'HFUHWR��/HL�Q�������������GH����GH�GH]HPEUR��DV�FRP�
SHWrQFLDV�HP�PDWpULD�GH�DXWRUL]DomR�SDUD�D�UHDOL]DomR�GH�
FRQFXUVRV�H�H[SRVLo}HV��GH�DXWRUL]DomR�SDUD�D�GHWHQomR�GH�
DQLPDLV�GH�FRPSDQKLD�HP�SUpGLRV�XUEDQRV�H�GH�SURPRomR�
GH�Do}HV�RX�FDPSDQKDV�S~EOLFDV�GH�SURILOD[LD�PpGLFD�H�
VDQLWiULD�H�FRPEDWH�D�]RRQRVHV�

1R�VHWRU�GRV�DQLPDLV�GH�SURGXomR��VmR�WUDQVIHULGDV�FRP�
SHWrQFLDV�SDUD�R�SUHVLGHQWH�GD�FkPDUD�PXQLFLSDO�QR�kPELWR�
GR�UHJLPH�GH�H[HUFtFLR�GD�DWLYLGDGH�SHFXiULD��SUHYLVWR�QR�
'HFUHWR��/HL�Q������������GH����GH�MXQKR��QD�VXD�UHGDomR�
DWXDO��VHPSUH�TXH�HVWHMDP�HP�FDXVD�DV�H[SORUDo}HV�GD�
FODVVH���H�D�GHWHQomR�FDVHLUD��DVVLP�FRPR�DV�TXHVW}HV�GH�
EHP��HVWDU�DQLPDO�SUHYLVWDV��GHVLJQDGDPHQWH��QR�'HFUHWR�
�/HL�Q������������GH����GH�DEULO��QD�VXD�UHGDomR�DWXDO��
(IHWLYDPHQWH��QR�kPELWR�GD�FODVVH���H�QD�GHWHQomR�FDVHLUD��
D�SUR[LPLGDGH�FRP�R�yUJmR�GHFLVRU�UHVXOWD�HP�HYLGHQWHV�
JDQKRV�GH�HILFLrQFLD��QmR�VH�LGHQWLILFDQGR�IXQGDPHQWR�SDUD�
TXH�DV�FRPSHWrQFLDV�FRUUHVSRQGHQWHV�VH�PDQWHQKDP�HP�
TXDOTXHU�yUJmR�GD�DGPLQLVWUDomR�FHQWUDO�

1R�TXH�UHVSHLWD�j�VHJXUDQoD�GRV�DOLPHQWRV�� WDPEpP�
D�GHVFHQWUDOL]DomR�WUD]�YDQWDJHQV�QDV�PDWpULDV�UHODWLYDV�
j�YHULILFDomR�GDV�FRQGLo}HV�KtJLR��VDQLWiULDV�GRV�HVWDEH�
OHFLPHQWRV�LQGXVWULDLV�TXH�H[SORUHP�DWLYLGDGHV�DJURDOL�
PHQWDUHV�TXH�XWLOL]HP�PDWpULD��SULPD�GH�RULJHP�DQLPDO�
QmR�WUDQVIRUPDGD��RX�DWLYLGDGH�TXH�HQYROYD�PDQLSXODomR�
GH�VXESURGXWRV�GH�RULJHP�DQLPDO�RX�DWLYLGDGH�GH�IDEULFR�

GH�DOLPHQWRV�SDUD�DQLPDLV��VHPSUH�TXH�QR�kPELWR�GR�
6LVWHPD�GD�,QG~VWULD�5HVSRQViYHO��6,5���DSURYDGR�SHOR�
'HFUHWR��/HL�Q�������������GH���GH�DJRVWR��QD�VXD�UHGDomR�
DWXDO��D�FkPDUD�PXQLFLSDO�VHMD�D�HQWLGDGH�FRRUGHQDGRUD�
GR�SURFHGLPHQWR��3DUD�R�HIHLWR��p�GHYROYLGD�jV�FkPDUDV�
PXQLFLSDLV�D�TXDOLGDGH�GH�HQWLGDGH�FRRUGHQDGRUD�GHVWHV�
HVWDEHOHFLPHQWRV�TXDQGR�HQTXDGUiYHLV�QD�FODVVH����QR�
kPELWR�GR�6,5��TXH�OKH�WLQKD�VLGR�UHWLUDGD�SHOD�DOtQHD�H��
GR�Q�����GR�DUWLJR������GR�'HFUHWR��/HL�Q�������������GH�
��GH�DJRVWR��QD�UHGDomR�LQWURGX]LGD�SHOR�'HFUHWR��/HL�
Q������������GH����GH�PDLR��DJRUD�UHYRJDGR��1R�HQWDQWR��
R�UHJLPH�HVSHFtILFR�GH�YLVLWD�SUpYLD�D�TXH�D�OHJLVODomR�
HXURSHLD�VXMHLWD�HVWHV�HVWDEHOHFLPHQWRV��QRV�WHUPRV�GR�
Q�����GR�DUWLJR�����GR�5HJXODPHQWR��&(��Q�������������
GR�3DUODPHQWR�(XURSHX�H�GR�&RQVHOKR��GH����GH�DEULO�GH�
������RX�QRV�WHUPRV�GR�DUWLJR������GR�5HJXODPHQWR��&(��
Q�������������GR�3DUODPHQWR�(XURSHX�H�GR�&RQVHOKR��GH���
GH�MDQHLUR�GH�������H[LJH�D�VXD�DUWLFXODomR�FRP�R�UHJLPH�
SUHYLVWR�SDUD�D�FODVVH���QR�DUWLJR������GR�'HFUHWR��/HL�
Q�������������GH���GH�DJRVWR��DUWLFXODomR�HVVD�TXH�p�DVVH�
JXUDGD�SHOD�LQWURGXomR�GR�DUWLJR�������&�QHVWH�GLSORPD��R�
TXDO�FRQILJXUD�XP�UHJLPH�H[FHFLRQDO�QD�FODVVH���SDUD�R�
IXQFLRQDPHQWR�GHVWHV�HVWDEHOHFLPHQWRV�

1HVWD�OyJLFD��p�DVVLP�WUDQVIHULGD�SDUD�RV�PXQLFtSLRV�D�
FRPSHWrQFLD�SDUD�UHDOL]DomR�GRV�FRQWURORV�RILFLDLV��WDQWR�
QRV�HVWDEHOHFLPHQWRV�VXMHLWRV�DR�6,5�HP�TXH�D�FkPDUD�
PXQLFLSDO�VXUJH�FRPR�HQWLGDGH�FRRUGHQDGRUD��H�HP�TXH�VH�
LQFOXL�D�LQVSHomR�VDQLWiULD�QRV�HVWDEHOHFLPHQWRV�GH�DEDWH�
D�TXH�VH�UHIHUH�D�VHFomR�,�GR�FDStWXOR�,,�GR�DQH[R�,�GR�
5HJXODPHQWR��&(��Q�������������GR�3DUODPHQWR�(XURSHX�
H�GR�&RQVHOKR��GH����GH�DEULO�GH�������FRPR�QRV�HVWDEHOH�
FLPHQWRV�FXMD�DWLYLGDGH�VXMHLWD�DR�'HFUHWR��/HL�Q������������
QD�VXD�UHGDomR�DWXDO��UHTXHU�SDUHFHU�GD�'LUHomR��*HUDO�GH�
$OLPHQWDomR�H�9HWHULQiULD�

3RU�ILP��FDEH�ID]HU�XPD�UHIHUrQFLD�j�ILJXUD�GR�PpGLFR�
YHWHULQiULR�PXQLFLSDO��FXMDV�IXQo}HV�VmR�WUDQVYHUVDLV�D�
WRGDV�DV�iUHDV�REMHWR�GH�WUDQVIHUrQFLD�GH�FRPSHWrQFLDV�SDUD�
RV�yUJmRV�PXQLFLSDLV��WDQWR�QR�TXH�VH�UHIHUH�j�GLPHQVmR�GD�
SURWHomR�H�VD~GH�DQLPDO�FRPR�j�VHJXUDQoD�GRV�DOLPHQWRV��
(IHWLYDPHQWH��HQTXDQWR�DJHQWH�GR�PXQLFtSLR��FDEH��OKH�
DVVHJXUDU�D�HIHWLYDomR�GDV�FRPSHWrQFLDV�WUDQVIHULGDV�SDUD�
RV�yUJmRV�DXWiUTXLFRV�QRV�VHWRUHV�GD�SURWHomR�H�VD~GH�DQL�
PDO�H�GD�VHJXUDQoD�GRV�DOLPHQWRV��PDV�FDEH��OKH�WDPEpP��
VLPXOWDQHDPHQWH��DVVHJXUDU�D�H[SUHVVmR�ORFDO�GD�$XWRUL�
GDGH�9HWHULQiULD�1DFLRQDO��6HQGR�XPD�DJHQWH�DXWiUTXLFR��
R�PpGLFR�YHWHULQiULR�PXQLFLSDO��VHPSUH�TXH�GHVHPSHQKDU�
IXQo}HV�QR�kPELWR�GRV�FRQWURORV�RILFLDLV��DVVXPLUi�D�TXDOL�
GDGH�GH�PpGLFR�YHWHULQiULR�RILFLDO��GHYLGDPHQWH�KDELOLWDGR�
SRU�GHVSDFKR�GR�GLUHWRU��JHUDO�GH�$OLPHQWDomR�H�9HWHULQiULD��
6mR�SRU�LVVR�WDPEpP�SURPRYLGDV�QR�SUHVHQWH�GLSORPD�
DV�QHFHVViULDV�DGDSWDo}HV�DR�'HFUHWR��/HL�Q�����������GH�
��GH�PDLR�

)DFH�j�GDWD�GD�SXEOLFDomR�GR�SUHVHQWH�GHFUHWR��OHL��H�j�
GLILFXOGDGH�TXH�PXLWRV�PXQLFtSLRV�WHUmR�SDUD�FXPSULU�R�
SUD]R�GH�FRPXQLFDomR�HVWDEHOHFLGR�QD�DOtQHD�D��GR�Q�����
GR�DUWLJR�����GD�/HL�Q������������GH����GH�DJRVWR��SUHYr��VH�
XP�UHJLPH�SUySULR�SDUD�R�DQR�GH�������$VVLP��WHQGR�HP�
FRQVLGHUDomR�HVWHV�IDFWRV��RV�PXQLFtSLRV�TXH�QmR�SUHWHQ�
GDP�D�WUDQVIHUrQFLD�GDV�FRPSHWrQFLDV�SUHYLVWDV�QR�SUHVHQWH�
GHFUHWR��OHL�QR�DQR�GH������SRGHP�DLQGD�FRPXQLFDU�HVVH�
IDFWR�j�'LUHomR��*HUDO�GDV�$XWDUTXLDV�/RFDLV��DSyV�SUpYLD�
GHOLEHUDomR�GRV�VHXV�yUJmRV�GHOLEHUDWLYRV��DWp����GLDV�DSyV�
D�HQWUDGD�HP�YLJRU�GR�SUHVHQWH�GHFUHWR��OHL�

)RL�RXYLGD�D�$VVRFLDomR�1DFLRQDO�GH�0XQLFtSLRV�3RU�
WXJXHVHV�H�D�2UGHP�GRV�0pGLFRV�9HWHULQiULRV�



'LiULR�GD�5HS~EOLFD������VpULH�²�1������²���� GH� MDQHLUR� GH� ������ ���

$VVLP�
1RV�WHUPRV�GR�Q�����GR�DUWLJR�����GD�/HL�Q������������

GH����GH�DJRVWR��H�GD�DOtQHD�D��GR�Q�����GR�DUWLJR�������GD�
&RQVWLWXLomR��R�*RYHUQR�GHFUHWD�R�VHJXLQWH�

&$3Ë78/2�,

2EMHWR

$UWLJR����

2EMHWR

��²�2�SUHVHQWH�GHFUHWR��OHL�FRQFUHWL]D�D�WUDQVIHUrQFLD�
GH�FRPSHWrQFLDV�SDUD�RV�yUJmRV�PXQLFLSDLV�QR�GRPtQLR�
GH�SURWHomR�H�VD~GH�DQLPDO�H�GH�VHJXUDQoD�GRV�DOLPHQWRV��
DR�DEULJR�GRV�DUWLJRV������H������GD�/HL�Q������������GH�
���GH�DJRVWR�

��²�2�SUHVHQWH�GHFUHWR��OHL�SURFHGH�DLQGD�j�DOWHUDomR�
GRV�VHJXLQWHV�GLSORPDV�

D��'HFUHWR��/HL�Q�����������GH���GH�PDLR��TXH�HVWDEH�
OHFH�RV�SULQFtSLRV�JHUDLV�GD�FDUUHLUD�GH�PpGLFR�YHWHULQiULR�
PXQLFLSDO�

E��'HFUHWR��/HL�Q�������������GH����GH�RXWXEUR��DOWHUDGR�
SHORV�'HFUHWRV��/HLV�Q�RV�����������GH����GH�GH]HPEUR��
����������GH����GH�MXOKR������������GH����GH�VHWHPEUR��H�
����������GH����GH�GH]HPEUR��H�SHOD�/HL�Q������������GH�
���GH�DJRVWR��TXH�HVWDEHOHFH�DV�QRUPDV�OHJDLV�WHQGHQWHV�
D�DSOLFDU�HP�3RUWXJDO�D�&RQYHQomR�(XURSHLD�SDUD�D�3UR�
WHomR�GRV�$QLPDLV�GH�&RPSDQKLD�H�XP�UHJLPH�HVSHFLDO�
SDUD�D�GHWHQomR�GH�DQLPDLV�SRWHQFLDOPHQWH�SHULJRVRV�

F��'HFUHWR��/HL�Q�������������GH����GH�GH]HPEUR��TXH�
DSURYD�R�3URJUDPD�1DFLRQDO�GH�/XWD�H�9LJLOkQFLD�(SLGH�
PLROyJLFD�GD�5DLYD�$QLPDO�H�2XWUDV�=RRQRVHV��31/9(�
5$=��H�HVWDEHOHFH�DV�UHJUDV�UHODWLYDV�j�SRVVH�H�GHWHQomR��
FRPpUFLR��H[SRVLo}HV�H�HQWUDGD�HP�WHUULWyULR�QDFLRQDO�GH�
DQLPDLV�VXVFHWtYHLV�j�UDLYD�

G��'HFUHWR��/HL�Q������������GH����GH�MXQKR��DOWHUDGR�
SHORV�'HFUHWRV��/HLV�Q�RV�����������GH���GH�QRYHPEUR��H�
���������GH����GH�PDLR��TXH�DSURYD�R�QRYR�UHJLPH�GH�
H[HUFtFLR�GD�DWLYLGDGH�SHFXiULD�

H��'HFUHWR��/HL�Q�������������GH���GH�DJRVWR��DOWHUDGR�
SHORV�'HFUHWRV��/HLV�Q�RV�����������GH���GH�QRYHPEUR��
���������GH����GH�PDLR��H����������GH����GH�MXQKR��TXH�
FULD�R�6LVWHPD�GD�,QG~VWULD�5HVSRQViYHO��6,5���TXH�UHJXOD�R�
H[HUFtFLR�GD�DWLYLGDGH�LQGXVWULDO��D�LQVWDODomR�H�H[SORUDomR�
GH�]RQDV�HPSUHVDULDLV�UHVSRQViYHLV��EHP�FRPR�R�SUR�
FHVVR�GH�DFUHGLWDomR�GH�HQWLGDGHV�QR�kPELWR�GHVWH�VLVWHPD�

&$3Ë78/2�,,

7UDQVIHUrQFLD�GH�FRPSHWrQFLDV

$UWLJR����

7UDQVIHUrQFLD�GH�FRPSHWrQFLDV�QR�GRPtQLR�GD�SURWHomR
H�VD~GH�DQLPDO�GH�DQLPDLV�GH�FRPSDQKLD

��²�&RPSHWH�DR�SUHVLGHQWH�GD�FkPDUD�PXQLFLSDO��QR�
GRPtQLR�GD�SURWHomR�H�VD~GH�DQLPDO��UHODWLYDPHQWH�DRV�
DQLPDLV�GH�FRPSDQKLD�

D��5HFHEHU�D�FRPXQLFDomR�SUpYLD�UHODWLYD�DRV�FHQWURV�
GH�UHFROKD�H�DORMDPHQWR�SDUD�KRVSHGDJHP�GH�DQLPDLV�
GH�FRPSDQKLD�SUHYLVWD�QR�DUWLJR������$�GR�'HFUHWR��/HL�
Q�������������GH����GH�RXWXEUR��QD�VXD�UHGDomR�DWXDO��TXH�
GHYHUi�VHU�WUDQVPLWLGD�j�'LUHomR��*HUDO�GH�$OLPHQWDomR�H�

9HWHULQiULD��'*$9���SDUD�HIHLWRV�GH�DWULEXLomR�GH�Q~PHUR�
QDFLRQDO�GH�LGHQWLILFDomR�H�UHJLVWR��QR�kPELWR�GD�EDVH�GH�
GDGRV�GH�JHVWmR�GRV�DQLPDLV�GH�FRPSDQKLD�

E��$XWRUL]DU�RV�DORMDPHQWRV�SDUD�KRVSHGDJHP�FRP�ILQV�
OXFUDWLYRV�GHVWLQDGRV�j�UHSURGXomR�H�FULDomR�GH�DQLPDLV�
SRWHQFLDOPHQWH�SHULJRVRV��QRV�WHUPRV�GR�DUWLJR������%�GR�
'HFUHWR��/HL�Q�������������GH����GH�RXWXEUR��QD�VXD�UHGD�
omR�DWXDO�

F��$XWRUL]DU�D�UHDOL]DomR�GH�FRQFXUVRV�H�H[SRVLo}HV��
QRV�WHUPRV�SUHYLVWRV�QR�Q�����GR�DUWLJR�����GR�'HFUHWR��/HL�
Q�������������GH����GH�GH]HPEUR�

G��$XWRUL]DU�D�GHWHQomR�GH�DQLPDLV�GH�FRPSDQKLD�HP�
SUpGLRV�XUEDQRV�HP�Q~PHUR�VXSHULRU�D�WUrV�FmHV�H�TXDWUR�
JDWRV�DGXOWRV�SRU�FDGD�IRJR��H�DWp�DR�Pi[LPR�GH�VHLV�DQL�
PDLV�DGXOWRV��QRV�WHUPRV�SUHYLVWRV�QR�Q�����GR�DUWLJR�����GR�
'HFUHWR��/HL�Q�������������GH����GH�GH]HPEUR�

H��'HWHUPLQDU�D�UHDOL]DomR�GH�Do}HV�RX�FDPSDQKDV�S~�
EOLFDV�GH�SURILOD[LD�PpGLFD�H�VDQLWiULD��GHVWLQDGDV�D�PDQWHU�
D�YLJLOkQFLD�VDQLWiULD�H�FRPEDWH�D�]RRQRVHV��UHIHULGDV�QR�
'HFUHWR��/HL�Q�������������GH����GH�GH]HPEUR�

��²�$�SUHVWDomR�GR�VHUYLoR�S~EOLFR�ORFDO�PHQFLRQDGR�
QR�Q~PHUR�DQWHULRU�HVWi�VXMHLWD�DR�SDJDPHQWR�GH�WD[DV��D�
IL[DU�SHORV�PXQLFtSLRV�QRV�WHUPRV�GD�/HL�Q�������(�������GH�
���GH�GH]HPEUR��QD�VXD�UHGDomR�DWXDO��TXH�DSURYD�R�UHJLPH�
JHUDO�GDV�WD[DV�GDV�DXWDUTXLDV�ORFDLV��H�TXH�FRQVWLWXHP�VXD�
UHFHLWD�SUySULD�

��²�&RPSHWH�DR�SUHVLGHQWH�GD�FkPDUD�PXQLFLSDO�PDQ�
GDU�LQVWUXLU�H�GHFLGLU�RV�SURFHVVRV�GH�FRQWUDRUGHQDomR��
LQFOXLQGR�D�DSOLFDomR�GH�VDQo}HV�DFHVVyULDV��UHODWLYRV�jV�
LQIUDo}HV�H�VDQo}HV�SUHYLVWDV�

D��1RV�DUWLJRV������H������GR�'HFUHWR��/HL�Q�������������
GH����GH�RXWXEUR��QD�VXD�UHGDomR�DWXDO��H[FHWR�D�LQVWUXomR�
H�GHFLVmR�GRV�SURFHVVRV�UHODWLYRV�j�DOtQHD�I��GR�Q�����GR�
PHVPR�DUWLJR������GR�UHIHULGR�GHFUHWR��OHL�

E��1R�Q�����GR�DUWLJR������GR�'HFUHWR��/HL�Q�������������
GH����GH�GH]HPEUR�

��²�2�SURGXWR�GDV�FRLPDV�GRV�SURFHVVRV�FRQWUDRUGH�
QDFLRQDLV�UHIHULGRV�QR�Q~PHUR�DQWHULRU�FRQVWLWXL�UHFHLWD�GR�
PXQLFtSLR��GHGX]LGR�GH�������TXH�VHUmR�DIHWRV�j�HQWLGDGH�
DXWXDQWH�VH�GLIHUHQWH�GHVWH�

$UWLJR����

7UDQVIHUrQFLD�GH�FRPSHWrQFLDV�QR�GRPtQLR�GD�SURWHomR
H�VD~GH�DQLPDO�GH�DQLPDLV�GH�SURGXomR

��²�&RPSHWH�DR�SUHVLGHQWH�GD�FkPDUD�PXQLFLSDO��QR�
GRPtQLR�GD�SURWHomR�H�VD~GH�DQLPDO��UHODWLYDPHQWH�DRV�
DQLPDLV�GH�SURGXomR�

D��([HUFHU�DV�FRPSHWrQFLDV�GD�HQWLGDGH�FRRUGHQDGRUD��
QRV�WHUPRV�GR�DUWLJR�����GR�'HFUHWR��/HL�Q������������GH�
���GH�MXQKR��QD�VXD�UHGDomR�DWXDO��LQFOXLQGR�R�UHJLVWR�H�D�
DOWHUDomR�GR�UHJLVWR�QR�kPELWR�GD�FODVVH���GR�UHJLPH�GH�
H[HUFtFLR�GD�DWLYLGDGH�SHFXiULD��SUHYLVWR�QR�DUWLJR�����H�QR�
DQH[R�,�GR�UHIHULGR�GHFUHWR��OHL�

E��3URFHGHU�DR�UHJLVWR�GD�GHWHQomR�FDVHLUD�GH�HVSpFLHV�
SHFXiULDV��QRV�WHUPRV�GD�DOtQHD�M��GR�DUWLJR�����GR�'HFUHWR�
�/HL�Q������������GH����GH�MXQKR��QD�VXD�UHGDomR�DWXDO�

F��$VVHJXUDU�R�FRQWUROR�GR�FXPSULPHQWR�GRV�UHTXLVLWRV�
GD�DWLYLGDGH�UHIHULGD�QD�DOtQHD�D��H�GD�GHWHQomR�FDVHLUD�
UHIHULGD�QD�DOtQHD�E��GR�SUHVHQWH�Q~PHUR��GHVLJQDGDPHQWH�
QRV�WHUPRV�GRV�DUWLJRV������������H������GR�'HFUHWR��/HL�
Q������������GH����GH�MXQKR��QD�VXD�UHGDomR�DWXDO�



����� 'LiULR�GD�5HS~EOLFD������VpULH�²�1������²���� GH� MDQHLUR� GH� �����

G��$VVHJXUDU�R�FRQWUROR�GR�EHP��HVWDU�H�VDQLGDGH�DQLPDO�
GRV�HIHWLYRV�RX�SRSXODo}HV�GD�FODVVH���H�GHWHQomR�FDVHLUD��
QRV�WHUPRV��GHVLJQDGDPHQWH��GR�'HFUHWR��/HL�Q������������
GH����GH�DEULO��QD�VXD�UHGDomR�DWXDO�

��²�$�SUHVWDomR�GR�VHUYLoR�S~EOLFR�ORFDO�PHQFLRQDGR�
QDV�DOtQHDV�D��H�E��GR�Q~PHUR�DQWHULRU�HVWi�VXMHLWD�DR�SD�
JDPHQWR�GH�WD[DV�D�IL[DU�SHORV�PXQLFtSLRV��QRV�WHUPRV�
GD�/HL�Q�������(�������GH����GH�GH]HPEUR��QD�VXD�UHGDomR�
DWXDO��TXH�DSURYD�R�UHJLPH�JHUDO�GDV�WD[DV�GDV�DXWDUTXLDV�
ORFDLV��H�TXH�FRQVWLWXHP�VXD�UHFHLWD�SUySULD�

��²�6HP�SUHMXt]R�GR�GLVSRVWR�QR�Q�����GR�DUWLJR������GR�
'HFUHWR��/HL�Q������������GH����GH�MXQKR��QD�VXD�UHGDomR�
DWXDO��FRPSHWH�DR�SUHVLGHQWH�GD�FkPDUD�PXQLFLSDO�PDQ�
GDU�LQVWUXLU�H�GHFLGLU�RV�SURFHVVRV�FRQWUDRUGHQDFLRQDLV��
LQFOXLQGR�D�DSOLFDomR�GH�VDQo}HV�DFHVVyULDV��SRU�YLRODomR�
GR�GLVSRVWR�QDV�DOtQHDV�G���H���K���L���M���P��H�Q��GR�Q�����GR�
DUWLJR������GR�UHIHULGR�GHFUHWR��OHL��QR�TXH�UHVSHLWD�jV�H[�
SORUDo}HV�SHFXiULDV�GD�FODVVH����FRQVWLWXLQGR�R�SURGXWR�GDV�
UHVSHWLYDV�FRLPDV�UHFHLWD�GR�PXQLFtSLR��GHGX]LGR�GH�������
TXH�VHUmR�DIHWRV�j�HQWLGDGH�DXWXDQWH�VH�GLIHUHQWH�GHVWH�
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GD�VHJXUDQoD�GRV�DOLPHQWRV

��²�&RPSHWH�DR�SUHVLGHQWH�GD�FkPDUD�PXQLFLSDO��QR�
GRPtQLR�GD�VHJXUDQoD�GRV�DOLPHQWRV��VHP�SUHMXt]R�GDV�
FRPSHWrQFLDV�DWULEXtGDV�D�RXWUDV�HQWLGDGHV��QRPHDGDPHQWH�j�
$XWRULGDGH�GH�6HJXUDQoD�$OLPHQWDU�H�(FRQyPLFD��$6$(���
H�GD�DGRomR�GH�PHGLGDV�FRHUFLYDV�SHOD�DXWRULGDGH�FRPSH�
WHQWH�HP�FDVR�GH�LQFXPSULPHQWR��QRV�WHUPRV�GR�DUWLJR������
GR�5HJXODPHQWR��&(��Q�������������GR�3DUODPHQWR�(XUR�
SHX�H�GR�&RQVHOKR��GH����GH�DEULO�GH�������H�FRP�UHVSHLWR�
SHOR�GLVSRVWR�QR�Q�����GR�DUWLJR�����GR�SUHVHQWH�GHFUHWR��OHL�

D��$WULEXLU�R�UHJLVWR�RX�D�DSURYDomR��H[SUHVVRV�QR�Q~�
PHUR�GH�FRQWUROR�RX�Q~PHUR�GH�LGHQWLILFDomR�LQGLYLGXDO��D�
HVWDEHOHFLPHQWRV�LQGXVWULDLV�TXH�H[SORUHP�DWLYLGDGH�DJURD�
OLPHQWDU�TXH�XWLOL]HP�PDWpULD��SULPD�GH�RULJHP�DQLPDO�QmR�
WUDQVIRUPDGD��RX�DWLYLGDGH�TXH�HQYROYD�PDQLSXODomR�GH�
VXESURGXWRV�GH�RULJHP�DQLPDO�RX�DWLYLGDGH�GH�IDEULFR�GH�
DOLPHQWRV�SDUD�DQLPDLV��QR�TXDGUR�GD�DSOLFDomR�GR�6,5��
DSURYDGR�SHOR�'HFUHWR��/HL�Q�������������GH���GH�DJRVWR��QD�
VXD�UHGDomR�DWXDO��EHP�FRPR�RUGHQDU�D�H[HFXomR�GRV�FRQ�
WURORV�GHVWLQDGRV�D�YHULILFDU�D�PDQXWHQomR�GDV�FRQGLo}HV�
GD�UHVSHWLYD�DWULEXLomR��VHPSUH�TXH�D�FkPDUD�PXQLFLSDO�
VHMD�D�HQWLGDGH�FRRUGHQDGRUD�GR�SURFHGLPHQWR�

E��([HFXWDU�RV�SODQRV�GH�FRQWUROR�RILFLDLV�UHIHULGRV�QD�
DOtQHD�H��GR�Q�����GR�DUWLJR�����GR�'HFUHWR�5HJXODPHQWDU�
Q������������GH����GH�PDUoR��QD�VXD�UHGDomR�DWXDO��QRV�HV�
WDEHOHFLPHQWRV�GH�WUDQVIRUPDomR�GH�JpQHURV�DOLPHQWtFLRV��
HP�TXH�D�FkPDUD�PXQLFLSDO�VHMD�HQWLGDGH�FRRUGHQDGRUD�QR�
kPELWR�GR�6,5��DSURYDGR�SHOR�'HFUHWR��/HL�Q�������������
GH���GH�DJRVWR��QD�VXD�UHGDomR�DWXDO�
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QRV�HVWDEHOHFLPHQWRV�FXMR�UHJLPH�GH�H[HUFtFLR�GD�DWLYLGDGH�
HVWHMD�VXMHLWR�D�SDUHFHU�GD�'LUHomR��*HUDO�GH�$OLPHQWDomR�
H�9HWHULQiULD��QRV�WHUPRV�GR�Q�����GR�DUWLJR�����GR�'HFUHWR�
�/HL�Q������������GH����GH�MDQHLUR��QD�VXD�UHGDomR�DWXDO�
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GRV�HVWDEHOHFLPHQWRV�SHFXiULRV�HP�TXH�D�FkPDUD�PXQLFLSDO�
VHMD�D�HQWLGDGH�FRRUGHQDGRUD�DR�DEULJR�GR�UHJLPH�GH�H[HU�
FtFLR�GH�DWLYLGDGH��QRV�WHUPRV�GR�'HFUHWR��/HL�Q������������
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HVWDEHOHFLPHQWRV�GH�DEDWH�GH�DQLPDLV�GHVWLQDGRV�j�SURGX�
omR�GH�FDUQH�SDUD�DOLPHQWDomR�KXPDQD��HP�TXH�D�FkPDUD�
PXQLFLSDO�VHMD�D�HQWLGDGH�FRRUGHQDGRUD�DR�DEULJR�GR�UH�
JLPH�GH�H[HUFtFLR�GD�DWLYLGDGH��QRV�WHUPRV�GR�DQH[R�,,,�
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DQWHULRU�HVWi�VXMHLWD�DR�SDJDPHQWR�GH�WD[DV�D�IL[DU�SHORV�
PXQLFtSLRV�QRV�WHUPRV�GD�/HL�Q�������(�������GH����GH�
GH]HPEUR��QD�VXD�UHGDomR�DWXDO��TXH�DSURYD�R�UHJLPH�JH�
UDO�GDV�WD[DV�GDV�DXWDUTXLDV�ORFDLV��H�TXH�FRQVWLWXHP�VXD�
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kPELWR�GDV�FRPSHWrQFLDV�TXH�OKH�VmR�DWULEXtGDV�QR�Q������
ILVFDOL]DU��PDQGDU�LQVWUXLU�H�GHFLGLU�RV�SURFHVVRV�GH�FRQ�
WUDRUGHQDomR��LQFOXLQGR�D�DSOLFDomR�GH�VDQo}HV�DFHVVyULDV��
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��²�$V�FRPSHWrQFLDV�SUHYLVWDV�QDV�DOtQHDV�D���E���F���H��
H�I��GR�Q�����GR�DUWLJR�����GR�SUHVHQWH�GHFUHWR��OHL�SRGHP�
VHU�DVVHJXUDGDV��QRV�WHUPRV�GR�Q������DWUDYpV�GR�PpGLFR�
YHWHULQiULR�PXQLFLSDO��GHYLGDPHQWH�KDELOLWDGR�SHOD�'*$9��
HQTXDQWR�DXWRULGDGH�FRPSHWHQWH�QRV�WHUPRV�GD�DOtQHD�D��GR�
Q�����GR�DUWLJR�����GR�5HJXODPHQWR��&(��Q�������������GR�
3DUODPHQWR�(XURSHX�H�GR�&RQVHOKR��GH����GH�DEULO�GH�������
GR�Q�����GR�DUWLJR�����GR�5HJXODPHQWR��&(��Q�������������
GR�3DUODPHQWR�(XURSHX�H�GR�&RQVHOKR��GH����GH�DEULO�GH�
������H�GD�DOtQHD�H��GR�DUWLJR�����GR�5HJXODPHQWR��&(��
Q�������������GR�3DUODPHQWR�(XURSHX�H�GR�&RQVHOKR��GH�
���GH�MDQHLUR�GH�������R�TXDO�DVVXPH��SDUD�HVVHV�HIHLWRV��
D�TXDOLGDGH�GH�YHWHULQiULR�RILFLDO��QRV�WHUPRV�GD�UHIHULGD�
UHJXODPHQWDomR�HXURSHLD�

��²�$�KDELOLWDomR�GR�PpGLFR�YHWHULQiULR�PXQLFLSDO�
HQTXDQWR�YHWHULQiULR�RILFLDO�SDUD�RV�HIHLWRV�GR�Q~PHUR�DQWH�
ULRU�p�IHLWD�SRU�GHVSDFKR�GR�'LUHWRU��*HUDO�GH�$OLPHQWDomR�H�
9HWHULQiULD��XPD�YH]�YHULILFDGRV�RV�UHTXLVLWRV�GR�DUWLJR�����
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SHOR�'HFUHWR��/HL�Q�����������GH���GH�PDLR��VmR�WDPEpP�
DVVHJXUDGDV��DWUDYpV�GR�PpGLFR�YHWHULQiULR�PXQLFLSDO��
D�YHULILFDomR�GDV�FRQGLo}HV�GH�TXH�GHSHQGH�D�DWULEXLomR�
GR�UHJLVWR�RX�DSURYDomR�FRQVWDQWHV�GD�DOtQHD�D��GR�Q�����
GR�DUWLJR�DQWHULRU��EHP�FRPR�D�UHDOL]DomR�GDV�YLVWRULDV��
FRQWURORV�H�LQVSHo}HV�FRQVWDQWHV�GDV�GHPDLV�DOtQHDV�GR�
Q�����GR�PHVPR�DUWLJR�

��²�1RV�WHUPRV�SUHYLVWRV�QR�Q~PHUR�DQWHULRU��VmR�DLQGD�
DVVHJXUDGDV��DWUDYpV�GR�PpGLFR�YHWHULQiULR�PXQLFLSDO��D�
YHULILFDomR�GDV�FRQGLo}HV�GH�TXH�GHSHQGHP�DV�DXWRUL]Do}HV�
UHIHULGDV�QDV�DOtQHDV�E��D�G��GR�Q�����GR�DUWLJR������EHP�
FRPR�D�YHULILFDomR�GDV�FRQGLo}HV�GH�TXH�GHSHQGH�D�DWUL�
EXLomR�GR�UHJLVWR�UHIHULGD�QD�DOtQHD�E��GR�Q�����GR�DUWLJR�����
H�D�UHDOL]DomR�GRV�FRQWURORV�UHIHULGRV�QDV�DOtQHDV�F��H�G��
GR�Q�����GR�PHVPR�DUWLJR�

��²�$V�FRPSHWrQFLDV�H[HUFLGDV��DWUDYpV�GRV�PpGLFRV�
YHWHULQiULRV�PXQLFLSDLV��TXH�VHMDP�GHVHQYROYLGDV�HP�UH�
JLPH�GH�FRODERUDomR�RX�GR�HVWDEHOHFLPHQWR�GH�SURJUDPDV�
RX�SODQRV�GH�DWXDomR�FRP�yUJmRV�RX�VHUYLoRV�GD�$GPL�
QLVWUDomR�GLUHWD�RX�LQGLUHWD�GR�(VWDGR��QRPHDGDPHQWH�
FRP�D�DXWRULGDGH�VDQLWiULD�YHWHULQiULD�QDFLRQDO��DWUDYpV�GD�
UHDOL]DomR�GH�FRQWURORV�RILFLDLV�QD�TXDOLGDGH�GH�YHWHUL�
QiULR�RILFLDO��RX�SRU�TXDOTXHU�RXWUD�IRUPD��GHSHQGHP�GH�
SUpYLD�DXWRUL]DomR�GR�SUHVLGHQWH�GD�FkPDUD�PXQLFLSDO�RX�
GR�YHUHDGRU��GLULJHQWH�RX�WUDEDOKDGRU�FRP�FRPSHWrQFLDV�
GHOHJDGDV��TXH�VH�FRQVLGHUD�WDFLWDPHQWH�GHIHULGD�QR�SUD]R�
GH����GLDV�
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PXQLFtSLRV�QRV�WHUPRV�GD�/HL�Q�������(�������GH����GH�
GH]HPEUR��QD�VXD�UHGDomR�DWXDO��TXH�DSURYD�R�UHJLPH�JHUDO�
GDV�WD[DV�GDV�DXWDUTXLDV�ORFDLV�

��²�0HGLDQWH�SUpYLD�DXWRUL]DomR�GR�SUHVLGHQWH�GD�Fk�
PDUD��RV�PpGLFRV�YHWHULQiULRV�PXQLFLSDLV�SRGHP�H[HUFHU�
IXQo}HV�HP�PDLV�GR�TXH�XP�PXQLFtSLR��VHQGR�DV�GHVSHVDV�
FRP�D�UHVSHWLYD�UHPXQHUDomR�H�RXWUDV�SUHVWDo}HV�SHFXQLi�
ULDV�VXSRUWDGDV�QD�SURSRUomR�GR�WHPSR�GH�WUDEDOKR�SUHVWDGR�
D�FDGD�PXQLFtSLR�
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��²�$�'5$3�HP�FXMD�FLUFXQVFULomR�WHUULWRULDO�VH�
VLWXD�D�DWLYLGDGH�SHFXiULD�p�D�HQWLGDGH�FRRUGHQDGRUD�
FRPSHWHQWH�QR�kPELWR�GR�15($3��SURFHGHQGR�j�LQVWUX�
omR�GR�SURFHVVR�GH�DXWRUL]DomR�GDV�DWLYLGDGHV�SHFXiULDV��
H[FHWXDQGR�R�GLVSRVWR�QR�Q~PHUR�VHJXLQWH�

��²�$�FkPDUD�PXQLFLSDO�GR�ORFDO�HP�TXH�VH�VLWXD�
D�H[SORUDomR�GD�FODVVH���p�D�HQWLGDGH�FRRUGHQDGRUD��
FRPSHWHQWH�SDUD�R�UHJLVWR�H�HPLVVmR�GR�WtWXOR�GH�H[SOR�
UDomR�H�SDUD�R�UHJLVWR�GD�GHWHQomR�FDVHLUD��QRV�WHUPRV�
GD�DOtQHD�M��GR�DUWLJR����
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��²��$QWHULRU�Q������
��²��$QWHULRU�Q������
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��²�6HP�SUHMXt]R�GDV�FRPSHWrQFLDV�GH�ILVFDOL]D�
omR�DWULEXtGDV�SRU�OHL�D�RXWUDV�HQWLGDGHV��HP�HVSHFLDO�
DV�DWULEXtGDV�j�$XWRULGDGH�GH�6HJXUDQoD�$OLPHQWDU�H�
(FRQyPLFD��$6$(���R�FRQWUROR�GR�FXPSULPHQWR�GDV�
QRUPDV�GR�15($3�FRPSHWH�HP�HVSHFLDO�jV�'5$3��H[�
FHWR�QR�TXH�UHVSHLWD�j�FODVVH����HP�TXH�WDO�FRPSHWrQFLD�

SHUWHQFH�DRV�yUJmRV�GR�PXQLFtSLR�HP�FXMR�WHUULWyULR�D�
H[SORUDomR�VH�VLWXH�

��²��������������������������������������������������������������������������
��²��������������������������������������������������������������������������
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��²��������������������������������������������������������������������������
��²�$�FREUDQoD�FRHUFLYD�GDV�GtYLGDV�SURYHQLHQWHV�

GD�IDOWD�GH�SDJDPHQWR�GDV�WD[DV�D�TXH�VH�UHSRUWD�R�Q�����
GR�DUWLJR�DQWHULRU�UHDOL]D��VH�DWUDYpV�GR�SURFHVVR�GH�H[H�
FXomR�ILVFDO��VHUYLQGR�GH�WtWXOR�H[HFXWLYR�D�FHUWLGmR�
SDVVDGD�SHOR�SUHVLGHQWH�GD�FkPDUD�PXQLFLSDO�RX�SHOR�
RX�GR�YHUHDGRU��GLULJHQWH�RX�WUDEDOKDGRU�FRP�FRPSH�
WrQFLDV�GHOHJDGDV�ª

$UWLJR�����

$OWHUDomR�DR�6LVWHPD�GD�,QG~VWULD�5HVSRQViYHO��DSURYDGR
SHOR�'HFUHWR��/HL�Q�������������GH���GH�DJRVWR

2�DUWLJR�������$�GR�6LVWHPD�GD� ,QG~VWULD�5HVSRQVi�
YHO� �6,5���DSURYDGR�SHOR�'HFUHWR��/HL�Q�������������
GH���GH�DJRVWR��QD�VXD�UHGDomR�DWXDO��SDVVD�D�VHJXLQWH�
UHGDomR�

©$UWLJR�������$

$UWLFXODomR�FRP�RV�UHJLPHV�DPELHQWDLV

��²��������������������������������������������������������������������������
��²��������������������������������������������������������������������������
��²�2V�HVWDEHOHFLPHQWRV�GR�WLSR����FRP�UHJLPHV�

GH�OLFHQFLDPHQWR�H�FRQWUROR�SUpYLR�QR�GRPtQLR�GRV�
UHJLPHV�DPELHQWDLV�DSOLFiYHLV��SUHYLVWRV�QR�'HFUHWR�
�/HL�Q������������GH����GH�PDLR��Vy�SRGHP�GDU�LQtFLR�j�
H[SORUDomR�PHGLDQWH�REWHQomR�SUpYLD�GR�7tWXOR�ÒQLFR�
$PELHQWDO�ª

$UWLJR�����

$GLWDPHQWR�DR�6LVWHPD�GD�,QG~VWULD�5HVSRQViYHO��DSURYDGR
SHOR�'HFUHWR��/HL�Q�������������GH���GH�DJRVWR

e�DGLWDGR�DR�6LVWHPD�GD�,QG~VWULD�5HVSRQViYHO��6,5���
DSURYDGR�SHOR�'HFUHWR��/HL�Q�������������GH���GH�DJRVWR��QD�
VXD�UHGDomR�DWXDO��R�DUWLJR�������&��FRP�D�VHJXLQWH�UHGDomR�

©$UWLJR�������&

$UWLFXODomR�FRP�R�UHJLPH�GD�VHJXUDQoD�GRV�DOLPHQWRV

��²�8P�HVWDEHOHFLPHQWR�VXMHLWR�D�DSURYDomR�QRV�
WHUPRV�GR�Q�����GR�DUWLJR�����GR�5HJXODPHQWR��&(��
Q�������������GR�3DUODPHQWR�(XURSHX�H�GR�&RQVHOKR��
GH����GH�DEULO�GH�������RX�QRV�WHUPRV�GR�DUWLJR������GR�
5HJXODPHQWR��&(��Q�������������GR�3DUODPHQWR�(X�
URSHX�H�GR�&RQVHOKR��GH���GH�MDQHLUR�GH�������RX�GR�
DUWLJR������GR�5HJXODPHQWR��&(��Q��������������GR�3DU�
ODPHQWR�(XURSHX�H�GR�&RQVHOKR��GH����GH�RXWXEUR�GH�
������Vy�SRGH�RSHUDU�VH�D�DXWRULGDGH�FRPSHWHQWH�WLYHU�
FRQFHGLGR�DR�HVWDEHOHFLPHQWR�XPD�DXWRUL]DomR�GH�IXQ�
FLRQDPHQWR��DSyV�XPD�YLVLWD�DR�ORFDO�RX�XPD�DXWRUL]DomR�
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FRQGLFLRQDO��QRV�WHUPRV��UHVSHWLYDPHQWH��GR�Q�����GR�
DUWLJR�����GR�5HJXODPHQWR��&(��Q�������������GR�3DUOD�
PHQWR�(XURSHX�H�GR�&RQVHOKR��GH����GH�DEULO�GH�������
RX�GR�DUWLJR������GR�5HJXODPHQWR��&(��Q�������������
GR�3DUODPHQWR�(XURSHX�H�GR�&RQVHOKR��GH���GH�MDQHLUR�
GH�������RX�GRV�Q�RV���H���GR�DUWLJR������GR�5HJXODPHQWR�
�&(��Q��������������GR�3DUODPHQWR�(XURSHX�H�GR�&RQ�
VHOKR��GH����GH�RXWXEUR�GH������

��²�$�PHUD�FRPXQLFDomR�SUpYLD�SDUD�H[SORUDomR�GRV�
HVWDEHOHFLPHQWRV�SUHYLVWRV�QR�Q~PHUR�DQWHULRU�LQWHJUD�R�
SHGLGR�GH�YLVWRULD�SUpYLD�D�DSUHVHQWDU�HOHWURQLFDPHQWH�
j�HQWLGDGH�FRPSHWHQWH�

��²�$�DSOLFDomR�GR�GLVSRVWR�QR�Q�����GR�DUWLJR������
DRV�HVWDEHOHFLPHQWRV�VXMHLWRV�D�DSURYDomR�QRV�WHUPRV�
GR�Q�����GHYH�VHU�IHLWD�FRP�DV�GHYLGDV�DGDSWDo}HV��QmR�
SRGHQGR�GDU��VH�LQtFLR�j�H[SORUDomR�VHP�FXPSULPHQWR�
SUpYLR�GRV�UHVSHWLYRV�UHTXLVLWRV�ª
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'LVSRVLo}HV�FRPSOHPHQWDUHV��WUDQVLWyULDV�H�ILQDLV

$UWLJR�����

'HOHJDomR�H�VXEGHOHJDomR�GH�FRPSHWrQFLDV

$V�FRPSHWrQFLDV�DWULEXtGDV�DR�SUHVLGHQWH�GD�FkPDUD�
PXQLFLSDO�SHOR�SUHVHQWH�GHFUHWR��OHL�SRGHP�VHU�GHOHJDGDV�
H�VXEGHOHJDGDV�

$UWLJR�����

'LVSRVLomR�WUDQVLWyULD

&RQVLGHUDP��VH�IHLWDV�DRV�yUJmRV�PXQLFLSDLV�DV�UHIH�
UrQFLDV�FRQVWDQWHV�GH�RXWURV�GLSORPDV�OHJDLV�UHODWLYDV�jV�
FRPSHWrQFLDV�REMHWR�GR�SUHVHQWH�GHFUHWR��OHL�

$UWLJR�����

'HVLJQDomR�H�FRPSRVLomR�GD�&RPLVVmR�GH�$FRPSDQKDPHQWR

��²�e�FRQVWLWXtGD�XPD�&RPLVVmR�GH�$FRPSDQKDPHQWR�
TXH�HIHWXD�R�DFRPSDQKDPHQWR�GD�LPSOHPHQWDomR�H�GD�
HYROXomR�GR�H[HUFtFLR�GDV�FRPSHWrQFLDV�WUDQVIHULGDV�DR�
DEULJR�GR�SUHVHQWH�GHFUHWR��OHL�

��²�$�&RPLVVmR�GH�$FRPSDQKDPHQWR�WHP�D�VHJXLQWH�
FRPSRVLomR�

D��8P�UHSUHVHQWDQWH�GR�PHPEUR�GR�*RYHUQR�UHVSRQVi�
YHO�SHOD�iUHD�GD�DOLPHQWDomR�H�YHWHULQiULD�

E��8P�UHSUHVHQWDQWH�GR�PHPEUR�GR�*RYHUQR�UHVSRQ�
ViYHO�SHOD�iUHD�GDV�DXWDUTXLDV�ORFDLV�

F��8P�UHSUHVHQWDQWH�GR�PHPEUR�GR�*RYHUQR�UHVSRQVi�
YHO�SHOD�iUHD�GDV�ILQDQoDV�

G��8P�UHSUHVHQWDQWH�GD�$VVRFLDomR�1DFLRQDO�GH�0XQL�
FtSLRV�3RUWXJXHVHV�

��²�3RGHP�SDUWLFLSDU�QRV�WUDEDOKRV��TXDQGR�D�QDWXUH]D�
GDV�PDWpULDV�D�WUDWDU�R�MXVWLILTXH��UHSUHVHQWDQWHV�GDV�HQWLGD�
GHV�LQWHUPXQLFLSDLV�RX�UHSUHVHQWDQWHV�GH�RXWUDV�HQWLGDGHV�
H�RUJDQLVPRV�GD�DGPLQLVWUDomR�S~EOLFD�

��²�$�&RPLVVmR�GH�$FRPSDQKDPHQWR�p�SUHVLGLGD�SHOR�
UHSUHVHQWDQWH�SUHYLVWR�QD�DOtQHD�D��GR�Q�����

��²�2�H[HUFtFLR�GH�IXQo}HV�QD�&RPLVVmR�GH�$FRP�
SDQKDPHQWR�QmR�Gi�RULJHP�D�TXDOTXHU�UHPXQHUDomR�DGL�
FLRQDO�

$UWLJR�����

&RPSHWrQFLDV�GD�&RPLVVmR�GH�$FRPSDQKDPHQWR

��²�e�GD�UHVSRQVDELOLGDGH�GD�&RPLVVmR�LQGLFDGD�QR�
DUWLJR�DQWHULRU�DFRPSDQKDU��QXPD�OyJLFD�GH�SUR[LPLGDGH��
D�LPSOHPHQWDomR�H�D�HYROXomR�GR�H[HUFtFLR�GDV�FRPSH�
WrQFLDV�WUDQVIHULGDV�

��²�1R�GHVHQYROYLPHQWR�GD�VXD�PLVVmR��D�&RPLVVmR�
GH�$FRPSDQKDPHQWR�WHP�GLUHLWR�GH�DFHVVR�D�WRGD�D�GRFX�
PHQWDomR�UHODFLRQDGD�FRP�R�GHVHQYROYLPHQWR�GDV�FRP�
SHWrQFLDV�WUDQVIHULGDV�

$UWLJR�����

)XQFLRQDPHQWR�GD�&RPLVVmR�GH�$FRPSDQKDPHQWR

��²�$�&RPLVVmR�GH�$FRPSDQKDPHQWR�LQLFLD�DV�VXDV�
IXQo}HV�QR�SUD]R�Pi[LPR�GH����GLDV�DSyV�D�HQWUDGD�HP�
YLJRU�GR�SUHVHQWH�GHFUHWR��OHL�

��²�1R�SUD]R�GH�����GLDV�DSyV�D�HQWUDGD�HP�YLJRU�GR�
SUHVHQWH�GHFUHWR��OHL��D�&RPLVVmR�HODERUD�XP�UHODWyULR�GR�
DFRPSDQKDPHQWR�HIHWXDGR�FRP�SURSRVWDV�GH�DGRomR�GH�
PHGLGDV�WHQGHQWHV�j�PHOKRULD�GR�H[HUFtFLR�GDV�FRPSHWrQ�
FLDV�SHORV�PXQLFtSLRV��D�VXEPHWHU�D�DSURYDomR�GRV�PHP�
EURV�GR�*RYHUQR�UHVSRQViYHLV�SHODV�iUHDV�LGHQWLILFDGDV�
QDV�DOtQHDV�D��D�F��GR�DUWLJR�����

��²�$SyV�DSURYDomR��R�UHODWyULR�p�SXEOLFLWDGR�QR�SRUWDO�
DXWiUTXLFR�H�QR�VtWLR�GD�'*$9�QD�,QWHUQHW�

$UWLJR�����

$GDSWDo}HV

2V�UHJLPHV�RUJkQLFRV�GDV�HQWLGDGHV�LQWHJUDGDV�QD�DG�
PLQLVWUDomR�GLUHWD�H�LQGLUHWD�GR�(VWDGR�RX�QR�VHX�VHWRU�
HPSUHVDULDO��TXH�GHWHQKDP�FRPSHWrQFLDV�FRQFRUUHQWHV�
FRP�DV�DJRUD�WUDQVIHULGDV�SDUD�RV�PXQLFtSLRV��GHYHP�VHU�
DGDSWDGRV�HP�FRQIRUPLGDGH�FRP�R�GLVSRVWR�QR�SUHVHQWH�
GHFUHWR��OHL��QR�SUD]R�Pi[LPR�GH�����GLDV�D�FRQWDU�GR�LQtFLR�
GH�YLJrQFLD�GR�PHVPR�

$UWLJR�����

1RUPD�UHYRJDWyULD

6mR�UHYRJDGRV�

D��2V�Q�RV���H���GR�DUWLJR������RV�Q�RV���H���GR�DUWLJR������
R�Q�����GR�DUWLJR�����H�R�Q�����GR�DUWLJR�����GR�'HFUHWR��/HL�
Q�����������GH���GH�PDLR�

E��$�DOtQHD�J��GR�Q�����GR�DUWLJR������H�DV�DOtQHDV�F��H
G��GR�Q�����GR�DUWLJR������GR�'HFUHWR��/HL�Q�������������GH�
���GH�GH]HPEUR�

F��$�DOtQHD�H��GR�Q�����GR�DUWLJR������H�D�DOtQHD�H��GR�
Q�����GR�DUWLJR������GR�6,5�DSURYDGR�SHOR�'HFUHWR��/HL�
Q�������������GH���GH�DJRVWR��QD�VXD�UHGDomR�DWXDO�

$UWLJR�����

(QWUDGD�HP�YLJRU�H�SURGXomR�GH�HIHLWRV

��²�2�SUHVHQWH�GHFUHWR��OHL�HQWUD�HP�YLJRU�QR�GLD�VH�
JXLQWH�DR�GD�VXD�SXEOLFDomR�

��²�2�SUHVHQWH�GHFUHWR��OHL�SURGX]�HIHLWRV�QR�GLD���GH�
MDQHLUR�GH�������VHP�SUHMXt]R�GD�VXD�FRQFUHWL]DomR�JUDGXDO�
QRV�WHUPRV�GR�Q�����GR�DUWLJR�����GD�/HL�Q������������GH�
���GH�DJRVWR��H�GR�GLVSRVWR�QR�Q~PHUR�VHJXLQWH�

��²�5HODWLYDPHQWH�DR�DQR�GH�������RV�PXQLFtSLRV�TXH�
QmR�SUHWHQGDP�H[HUFHU�DV�FRPSHWrQFLDV�SUHYLVWDV�QR�SUH�
VHQWH�GHFUHWR��OHL�FRPXQLFDP�HVVH�IDFWR�j�'LUHomR��*HUDO�
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GDV�$XWDUTXLDV�/RFDLV��DSyV�SUpYLD�GHOLEHUDomR�GRV�VHXV�
yUJmRV�GHOLEHUDWLYRV��DWp����GLDV�FRUULGRV�DSyV�HQWUDGD�HP�
YLJRU�GR�SUHVHQWH�GHFUHWR��OHL�

9LVWR�H�DSURYDGR�HP�&RQVHOKR�GH�0LQLVWURV�GH����GH�
VHWHPEUR�GH�������²�$XJXVWR�(UQHVWR�6DQWRV�6LOYD�²�0i�
ULR�-RVp�*RPHV�GH�)UHLWDV�&HQWHQR�²�(GXDUGR�$UPpQLR�
GR�1DVFLPHQWR�&DEULWD�²�0DQXHO�GH�+HUpGLD�&DOGHLUD�
&DEUDO�²�/XtV�0DQXHO�&DSRXODV�6DQWRV�

3URPXOJDGR�HP���GH�MDQHLUR�GH������

3XEOLTXH��VH�

2�3UHVLGHQWH�GD�5HS~EOLFD��0$5&(/2�5(%(/2 '(�6286$�

5HIHUHQGDGR�HP���GH�MDQHLUR�GH������

2�3ULPHLUR��0LQLVWUR��$QWyQLR�/XtV�6DQWRV�GD�&RVWD�
����������

'HFUHWR�/HL�Q����������

GH����GH�MDQHLUR

2�3URJUDPD�GR�;;,�*RYHUQR�&RQVWLWXFLRQDO�SUHFRQL]D�
D�PRGHUQL]DomR�GR�(VWDGR��DWUDYpV�GD�WUDQVIRUPDomR�GR�VHX�
PRGHOR�GH�IXQFLRQDPHQWR��FRQGLomR�HVVHQFLDO�SDUD�R�GH�
VHQYROYLPHQWR�VRFLRHFRQyPLFR�GR�SDtV�H�SDUD�D�VDWLVIDomR��
FRP�HILFLrQFLD�H�TXDOLGDGH�DFUHVFLGDV��GDV�QHFHVVLGDGHV�
GDV�SRSXODo}HV�

&RHUHQWH�FRP�HVWH�GHVtJQLR��D�WUDQVIHUrQFLD�GH�FRPSH�
WrQFLDV�GD�$GPLQLVWUDomR�GLUHWD�H�LQGLUHWD�GR�(VWDGR�SDUD�
R�SRGHU�ORFDO�GHPRFUiWLFR��RSHUDGD�SHOD�/HL�Q������������
GH����GH�DJRVWR��FRQFUHWL]D�H�GHVHQYROYH�RV�SULQFtSLRV�GD�
VXEVLGLDULHGDGH��GD�DXWRQRPLD�GDV�DXWDUTXLDV�ORFDLV�H�GD�
GHVFHQWUDOL]DomR�GHPRFUiWLFD�GD�$GPLQLVWUDomR�3~EOLFD��
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