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2�&RQVHOKR�GH�$GPLQLVWUDomR�GR�%$1&2�%$,�&DER�9HUGH�6�$��GRUDYDQWH� ³%$,&9´�RX�

³%DQFR´�� HODERURX�R� SUHVHQWH� 5HODWyULR� GH�*RYHUQR�6RFLHWiULR�� HP� FXPSULPHQWR� GDV�

VHJXLQWHV�OHJLVODo}HV�YLJHQWHV�

L� 2�DUWLJR������GD�/HL�GDV�$WLYLGDGHV�GDV�,QVWLWXLo}HV�)LQDQFHLUDV��/$,)���DSURYDGD�

SHOD�/HL�Q������9,,,�������GH����GH�DEULO�TXH�UHJXOD�D�DWLYLGDGH�GDV� LQVWLWXLo}HV�

ILQDQFHLUDV�

LL� 2�DUWLJR�������GR�'HFUHWR�/HJLVODWLYR�Q����������± &yGLJR�GR�0HUFDGR�GH�9DORUHV�

0RELOLiULRV��&RG�090��

LLL� 2�$YLVR�Q����������GH���GH�VHWHPEUR��GR�%DQFR�GH�&DER�9HUGH��TXH�DSURYRX�R�

&yGLJR�GH�*RYHUQR�6RFLHWiULR�GDV�,QVWLWXLo}HV�)LQDQFHLUDV�

LY� 2�$YLVR�Q����������GH���GH�VHWHPEUR��GR�%DQFR�GH�&DER�9HUGH��TXH�HVWDEHOHFH�R�

0RGHOR�GR�5HODWyULR�$QXDO�GH�*RYHUQR�6RFLHWiULR�

Y� 2�DUWLJR�����GR�5HJXODPHQWR�Q����������GD�$XGLWRULD�*HUDO�GR�0HUFDGR�GH�9DORUHV�

0RELOLiULRV��$*090��

YL� 2�5HJXODPHQWR�Q����������GH�$*090�± 5HJXODPHQWR�VREUH�R 5HODWyULR�$QXDO�GR�

*RYHUQR�GRV�(PLWHQWHV�GH�9DORUHV�0RELOLiULRV�$GPLWLGRV�j�1HJRFLDomR�HP�0HUFDGR�

YLL� $YLVR�Q����������GH����GH�RXWXEUR��FRP�DV�DOWHUDo}HV�LQWURGX]LGDV SHOR�$YLVR�Q���

������� GH� ��� GH� PDUoR�� GR� %DQFR� GH� &DER� 9HUGH�� TXH� REULJD� DV� ,QVWLWXLo}HV�

ILQDQFHLUDV� D� ID]HUHP�FRQVWDU� QR�5HODWyULR� GR�*RYHUQR�6RFLHWiULR�� QXP�FDStWXOR�

LQGHSHQGHQWH�� D� SROtWLFD� GH� VHOHomR� H� DYDOLDomR� GRV� PHPEURV� GRV� yUJmRV� GH�

DGPLQLVWUDomR�H�ILVFDOL]DomR�

2�UHODWyULR�YLVD��DLQGD��GLYXOJDU�R�JUDX�GH�DFROKLPHQWR�GDV�UHFRPHQGDo}HV�SUHYLVWDV�QR�

$YLVR�Q����������GR�%&9�H�IRL�HODERUDGR�QRV�WHUPRV�GR�$YLVR�Q�����������TXH�HVWDEHOHFH�

D�HVWUXWXUD�H�RV�FRQWH~GRV�D�UHVSHLWDU�SHODV�HQWLGDGHV�VXMHLWDV�

5HDOoDPRV�TXH��DV�QRUPDV�SUHYLVWDV�QRV�UHJXODPHQWRV�DFLPD�PHQFLRQDGRV�SUHFRQL]DP�

XPD� DERUGDJHP� FRPSO\ RU� H[SODLQ�� RX� VHMD�� DV� ,QVWLWXLo}HV� FDVR� RSWHP� SHOR� QmR�

DFROKLPHQWR� GDV� UHFRPHQGDo}HV� �FRPSO\�� GHYHP� DSUHVHQWDU� XPD� MXVWLILFDomR��

GHPRQVWUDQGR� TXH� RV� SURFHGLPHQWRV� DOWHUQDWLYRV� HP� YLJRU� VREUH� XP� GHWHUPLQDGR�

DVVXQWR��SUHFDYHP��FRP� LJXDO�HILFLrQFLD��RV�SULQFtSLRV�VXEMDFHQWHV�jV�UHFRPHQGDo}HV�

QmR�DFROKLGDV��H[SODLQ��
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7DPEpP��QRV�WHUPRV�GR�DUWLJR�����GR�$YLVR�Q����������GR�%DQFR�GH�&DER�9HUGH��%&9���

DOWHUDGD�SHOR�$YLVR�Q�����������FRQVWD�GR�SUHVHQWH�UHODWyULR��HP�FDStWXOR�LQGHSHQGHQWH��

LQIRUPDo}HV� VREUH� D� SROtWLFD� GH� VHOHomR� H� DYDOLDomR� GRV� PHPEURV� GR� yUJmR� GH�

DGPLQLVWUDomR�H�ILVFDOL]DomR�

1HVWH�VHQWLGR��VHP�SUHMXt]R�GR�FXPSULPHQWR�GRV�QRUPDWLYRV�VXSUDFLWDGRV�H�GD�/HL�Q���

���9,,,�������GH����GH�DEULO��TXH�GHILQH�DV�EDVHV��RV�SULQFtSLRV�RULHQWDGRUHV�H�R�TXDGUR�

QRUPDWLYR� SDUD� R� 6LVWHPD� )LQDQFHLUR�� R� SUHVHQWH� 5HODWyULR� YLVD� GHPRQVWUDU� D�

WUDQVSDUrQFLD� GH� LQIRUPDo}HV� FRPR� SULQFtSLR� QRUWHDGRU� GR� %$,&9�� H� DV� UHODo}HV�

HVWDEHOHFLGDV�FRP�RV�DFLRQLVWDV�H�GHPDLV�SDUWHV�LQWHUHVVDGDV��6WDNHKROGHUV��

1R�TXH�UHVSHLWD�jV�SUiWLFDV�GR�JRYHUQR�VRFLHWiULR��R�%$,&9�WHP�YLQGR��GHVGH�R�H[HUFtFLR�

GH�������D�GHVHQYROYHU�D�VXD�DWLYLGDGH�QXP�DPELHQWH�TXH�SURFXUD�FRQMXJDU�FULWpULRV�GH�

ERP� JRYHUQR� VRFLHWiULR�� HQWUH� RV� TXDLV�� FRPSHWrQFLD� WpFQLFD� H� GHYHUHV� GH� FXLGDGR��

OHDOGDGH� H� WUDQVSDUrQFLD�� FRP�SURFHGLPHQWRV� TXH�YLVDP�DWLQJLU� RV� REMHWLYRV� GR�ERP�

JRYHUQR�VRFLHWiULR��GRV�TXDLV�VH�GHVWDFDP�

D� (VWUDWpJLD�GH�1HJyFLR��

E� 'LUHWUL]HV�*HUDLV��SROtWLFDV��H�/LPLWHV�GH�([SRVLomR�D�5LVFRV��

F� &yGLJR�GH &RQGXWD��

G� 'HFODUDo}HV�GH�&RQIOLWR�GH�,QWHUHVVHV�5HODWLYRV�DR�&RQVHOKR�GH�$GPLQLVWUDomR�H�DR�

&RQVHOKR�)LVFDO��

H� 1RUPDWLYRV� 5HODWLYRV� DRV� &RPLWpV� GH� &UpGLWR� H� ,QYHVWLPHQWRV�� GH� 3URGXWRV� H�

6HUYLoRV��GH�*HVWmR�GH�5LVFR��GH�'HSyVLWRV�H�$SOLFDo}HV�GH�&OLHQWHV��GH�$WLYRV�H�

3DVVLYRV��H�3ODQR�GH�([SDQVmR�GD�5HGH�

I� 5HODWyULRV�3HULyGLFRV�GH�&RQWUROR�,QWHUQRV�H�GH�*HVWmR�GH�5LVFR�

J� ,PSOHPHQWDomR�GH�3ROtWLFDV�GH�&RQKHoD�VHX�&OLHQWH��.QRZ�<RXU�&RVWXPHU��

K� 3URJUDPD�3UHYHQomR�GH�/DYDJHP�GH�&DSLWDO�H�)LQDQFLDPHQWR�GR�7HUURULVPR��

L� 6HJUHJDomR� GH� )XQo}HV� H� D� ,PSOHPHQWDomR� GH� 5LJRURVRV� &RQWURORV� GH� *HVWmR�

)LQDQFHLUD�H�GH�5LVFRV��EHP�FRPR�D�VXD�0RQLWRUL]DomR��
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2� &RQVHOKR� GH� $GPLQLVWUDomR� GHVFUHYH� QR� TXDGUR� DQH[R� DR� 5HODWyULR� �$QH[R� ,���

LQIRUPDo}HV�TXH�GHFODUDP�R�HQWHQGLPHQWR�GD�LQVWLWXLomR�VREUH�R�QtYHO�GH�DFROKLPHQWR�

GDV� UHFRPHQGDo}HV� HVWDEHOHFLGDV� QR� &yGLJR� GH� *RYHUQR� 6RFLHWiULR� GDV� ,QVWLWXLo}HV�

)LQDQFHLUDV��LQVWLWXtGR�QR�$YLVR�Q�����������GH���GH�VHWHPEUR��GR�%DQFR�GH�&DER�9HUGH�

�%&9���H�QR�5HJXODPHQWR�GD�$*090�Q����������GH���GH�PDLR�

3HUVSHWLYDQGR� XP�ERP�JRYHUQR� GD� VRFLHGDGH�� GDV WULQWD� H� VHLV� ���� UHFRPHQGDo}HV�

SURSRVWDV�QR�&yGLJR�GH�*RYHUQR 6RFLHWiULR� R�%$,&9�DFROKH�WULQWD�H�WUrV�������QmR�DFROKH�

GXDV ��� >YLGH�$QH[R�,��UHFRPHQGDo}HV�Q��,9���H�Q� ,9��@��H�XPD ����QmR�p�DSOLFiYHO�
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,� (VWUXWXUD�GH�&DSLWDO

2�%$,&9�p�XPD�VRFLHGDGH�DQyQLPD�GH�GLUHLWR�FDER�YHUGLDQR��FRQVWLWXtGD�HP�������FRP�

FDSLWDO� VRFLDO�� LQWHJUDOPHQWH� VXEVFULWR� H� UHDOL]DGR� HP� GLQKHLUR�� DWXDOPHQWH� GH� (&9�

�������������� �GRLV� PLO� H� QRYHQWD� H� GRLV� PLOK}HV�� WUH]HQWRV� H� RLWHQWD� H� FLQFR� PLO�

HVFXGRV���GLYLGLGR�HP�����������Do}HV��FRP�YDORU�QRPLQDO�GH������HVFXGRV�FDGD�

$����GH�GH]HPEUR�GH������KRXYH�XP�DXPHQWR�GH�FDSLWDO�VRFLDO�H�DOWHUDomR�GRV�HVWDWXWRV�

GR�%$,&9��WHQGR�R�FDSLWDO�VRFLDO�DOWHUDGR�GH����������������PLO�TXDWURFHQWRV�H�WULQWD�

PLOK}HV�� VHWHFHQWRV� H� QRYHQWD� H� FLQFR�PLO� HVFXGRV�� SDUD� �������������� �GRLV�PLO� H�

QRYHQWD�H�GRLV�PLOK}HV��WUH]HQWRV�H�RLWHQWD�H�FLQFR�PLO�HVFXGRV��

2�DFLRQLVWD�PDLRULWiULR�GR�%DQFR %$,&9�p�R�%DQFR�$QJRODQR�GH�,QYHVWLPHQWRV��6�$���%$,�
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SRU�XP�PDQGDWR�GH��� �TXDWUR��DQRV��e�SHUPLWLGD�D�VXD� UHQRYDomR�SRU�XPD�RX�PDLV�

YH]HV� $�$VVHPEOHLD�*HUDO�p�FRQYRFDGD�SHOR�UHVSHWLYR�3UHVLGHQWH��FRP�D�DQWHFHGrQFLD�

GH�YLQWH�H�XP�GLDV��FRQIRUPH�HVWDEHOHFLGR�QD�OHL��

$� DWXDO� FRPSRVLomR� GD�0HVD� GD� $VVHPEOHLD� *HUDO� IRL� HOHLWD� QD� $VVHPEOHLD� *HUDO� GH�

GH]RLWR�GH�PDLR�GH�������SDUD�R�PDQGDWR�GH������D�������VHQGR�FRQVWLWXtGD�SRU�

120( &$5*2

6LOYLQR�0DQXHO�GD�/X] 3UHVLGHQWH

$GLOVRQ�GRV�5HLV�0HQGRQoD� 6HFUHWiULR

E� ([HUFtFLR�GR�GLUHLWR�GH�YRWR

$�$VVHPEOHLD�*HUDO�HQTXDQWR�ÏUJmR�6RFLDO��p�IRUPDGD�SHORV�DFLRQLVWDV�FRP�GLUHLWR�GH�

YRWR��QmR�SUHYr�OLPLWDo}HV�DR�H[HUFtFLR�GR�YRWR��VHQGR�TXH�FDGD�FLQTXHQWD������Do}HV�

FRUUHVSRQGH�D�XP�����YRWR��2V�(VWDWXWRV�GR�%DQFR�FRQWHPSODP�DSHQDV�TXH��FDVR�RV�

DFLRQLVWDV�QmR�SRVVXDP�R�Q~PHUR�GH�Do}HV�VXILFLHQWHV�SDUD�DWLQJLU�XP�YRWR��RV�PHVPRV�

SRGHUmR� DJUXSDU�VH� H� ID]HU�VH� UHSUHVHQWDU� SRU� XP� GHOHV� SDUD� FXPSULU� FRP� R� VHX�

H[HUFtFLR�GR�GLUHLWR�GH�YRWR�

'H�DFRUGR�FRP�RV�(VWDWXWRV�GR�%DQFR��DV�GHOLEHUDo}HV�VmR�WRPDGDV�SRU�PDLRULD�VLPSOHV�

GH�YRWRV�GRV�DFLRQLVWDV�SUHVHQWHV�RX�UHSUHVHQWDGRV�QD�$VVHPEOHLD�*HUDO��VHP�SUHMXt]R�

GD�PDLRULD�TXDOLILFDGD�QRV�FDVRV�SUHYLVWRV�QD�/HL�

3DUD� HIHLWR� GH� DOWHUDo}HV� HVWDWXWiULDV� RX� HOHLo}HV� GH� WLWXODUHV� GH� yUJmRV� VRFLDLV�� D�

$VVHPEOHLD� *HUDO� Vy� VH� SRGH� UHXQLU� HQFRQWUDQGR�VH� SUHVHQWHV� DFLRQLVWDV� WLWXODUHV�

FRUUHVSRQGHQWHV��SHOR�PHQRV D ����GR�FDSLWDO�VRFLDO�

$�$VVHPEOHLD�*HUDO�UH~QH�SHOR�PHQRV�XPD�YH]�SRU�DQR�H�VHPSUH�TXH�R�&RQVHOKR�GH�

$GPLQLVWUDomR� RX� &RQVHOKR� )LVFDO� HQWHQGHUHP� QHFHVViULR� RX� TXDQGR� D� UHXQLmR� VHMD�

UHTXHULGD� SRU� DFLRQLVWDV� TXH� SRVVXDP� SHOR� PHQRV� Do}HV� FRUUHVSRQGHQWHV� DR� YDORU�
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PtQLPR�LPSRVWR�SRU�OHL�LPSHUDWLYD�RX��QD�IDOWD�GHVWD��FRUUHVSRQGHQWH�D�����GR�FDSLWDO�

VRFLDO�H�GHOLEHUD�VREUH�WRGRV�RV�DVVXQWRV�SDUD�RV�TXDLV�D�/HL�H�RV�(VWDWXWRV�OKH�DWULEXDP�

FRPSHWrQFLDV�H��HP�HVSHFLDO�

D� $SUHFLDU�R�UHODWyULR�GR�&RQVHOKR�GH�$GPLQLVWUDomR��GLVFXWLU�H�YRWDU�R�EDODQoR�H�DV�

FRQWDV�H�SDUHFHU�GR�&RQVHOKR�)LVFDO�H�GHOLEHUDU�VREUH�D�DSOLFDomR�GRV�UHVXOWDGRV�

GRV�H[HUFtFLRV�

E� (OHJHU�RV�PHPEURV�GD�0HVD�GD�$VVHPEOHLD�*HUDO��GR�&RQVHOKR�GH�$GPLQLVWUDomR�H

GR�&RQVHOKR�)LVFDO��GHVLJQDQGR�RV�UHVSHWLYRV�3UHVLGHQWHV�

F� (OHJHU�RV�3UHVLGHQWHV�GDV�&RPLVV}HV�GH�6XSHUYLVmR�

G� 'HOLEHUDU� VREUH� TXDOTXHU� DOWHUDomR� GRV� (VWDWXWRV� H� DXPHQWR� GH� FDSLWDO�� VHP�

SUHMXt]R�GDV�GLVSRVLo}HV�DSOLFiYHLV�VREUH�D�PDWpULD�

H� 'HVLJQDU�XPD�&RPLVVmR�GH�5HPXQHUDo}HV�GRV�ÏUJmRV�6RFLDLV��FRPSRVWD�SRU�WUrV�

���� PHPEURV�� D� HOHJHU� D� FDGD� TXDWUR� ���� DQRV�� SHOD� DVVHPEOHLD� JHUDO�� HQWUH�

DFLRQLVWDV� RX� QmR�� RX� SRU� PHPEURV� GR� yUJmR� GH� DGPLQLVWUDomR�� TXH� QmR�

GHVHPSHQKHP�IXQo}HV�H[HFXWLYDV��RX�SRU�PHPEURV�GR�yUJmR�GH�ILVFDOL]DomR��D�TXDO�

IRUPXODUi�UHFRPHQGDo}HV�VREUH�DV�UHPXQHUDo}HV�GRV�PHPEURV�GRV�yUJmRV�VRFLDLV�

I� 'HVLJQDU�XPD�&RPLVVmR�GH�6HOHomR�H�$YDOLDomR�GRV�ÏUJmRV�6RFLDLV��FRPSRVWD�SRU�

WUrV�����PHPEURV��D�HOHJHU�D�FDGD�TXDWUR�����DQRV��SHOD�DVVHPEOHLD�JHUDO��HQWUH�

DFLRQLVWDV�RX�QmR��RX�SRU�PHPEURV�GR�yUJmR�GH�DGPLQLVWUDomR��RX�SRU�PHPEURV�GR�

yUJmR� GH� ILVFDOL]DomR�� D� TXDO� IRUPXODUi� UHFRPHQGDo}HV� VREUH� D� QRPHDomR� H�

DYDOLDomR�GRV�PHPEURV�GRV�yUJmRV�VRFLD�

J� $XWRUL]DU�D�DTXLVLomR�H�DOLHQDomR�GH� LPyYHLV��H�EHP�DVVLP�LQYHVWLPHQWRV��XQV�H�

RXWURV�GH�YDORU�VXSHULRU�D�����GR�FDSLWDO�VRFLDLV�

K� 'HOLEHUDU�VREUH�D�HPLVVmR�GH�REULJDo}HV�

L� 'HOLEHUDU�VREUH�D�UHDOL]DomR�GH�SUHVWDo}HV�DFHVVyULDV�SRU�SDUWH�GRV�DFLRQLVWDV�

M� 7UDWDU�GH�TXDOTXHU�RXWUR�DVVXQWR�SDUD�TXH�WHQKD�VLGR�FRQYRFDGD�

&DEH�j�$VVHPEOHLD�*HUDO�GHOLEHUDU�VREUH�TXDOTXHU�DOWHUDomR�GRV�(VWDWXWRV��QRV�WHUPRV�

OHJDLV�DSOLFiYHLV��DUWLJR������DOtQHD�G��GRV�(VWDWXWRV�
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$����GH�0DLR�GH�������UHXQLUDP�VH�HP�$VVHPEOHLD�*HUDO�2UGLQiULD��RV�DFLRQLVWDV�GR�

%DQFR�%$,&9��SDUD�GLVFXWLU� H�GHOLEHUDU�RV�SRQWRV� FRQVWDQWHV�QD�RUGHP�GH� WUDEDOKRV��

FRQIRUPH�FRQYRFDWyULD�SXEOLFDGD��QR�MRUQDO�H�QR�%2��D����GH�$EULO�GH�������3DUD�FRQVWDU��

ODYURX�VH�D� UHVSHFWLYD�DWD�TXH�HQFRQWUD�VH�DUTXLYDGD� � VHGH�GD� VRFLHGDGH�%DQFR�%$,�

&DER�9HUGH�6�$�

(VWDYDP�SUHVHQWHV QD�UHXQLmR RX�UHSUHVHQWDGRV�DFLRQLVWDV�WLWXODUHV�GH�������FHP�SRU�

FHQWR��GR�FDSLWDO�VRFLDO��FRQIRUPH�OLVWD�GH�SUHVHQoDV�H�FDUWDV�PDQGDGHLUDV�TXH�ILFDUDP�

DUTXLYDGDV�QD�VHGH�GD�UHIHULGD�VRFLHGDGH�

F� &RPLVV}HV�HVWDWXWiULDV

&RPLVVmR�GH�5HPXQHUDo}HV�GRV�ÏUJmRV�6RFLDLV��&526�

$�&526�p�FRPSRVWD�SRU�XP�PtQLPR�GH�WUrV�����PHPEURV��HQWUH�DFLRQLVWDV�RX�QmR��RX�

SRU�PHPEURV�GR�yUJmR�GH�DGPLQLVWUDomR��TXH�QmR�GHVHPSHQKHP�IXQo}HV�H[HFXWLYDV��RX�

SRU�PHPEURV�GR�yUJmR�GH�ILVFDOL]DomR��GHVLJQDGRV�SHOD�$VVHPEOHLD�*HUDO��TXH�HOHJHUi�

LJXDOPHQWH�R�VHX�3UHVLGHQWH��SDUD�XP�PDQGDWR�GH�TXDWUR�����DQRV��FRLQFLGHQWH�FRP�R�

GRV�yUJmRV�VRFLDLV�GD�%$,&9��SRGHQGR�VHU�UHHOHLWRV�

2V�PHPEURV�GD�&526�GHYHP�SRVVXLU�TXDOLILFDo}HV�QHFHVViULDV�H�H[SHULrQFLD�SURILVVLRQDO�

DGHTXDGDV�DR�H[HUFtFLR�GDV�VXDV�IXQo}HV�H�QmR�SRGHP�DFXPXODU�FDUJRV�QD�&RPLVVmR�

([HFXWLYD�

$�$VVHPEOHLD�*HUDO�TXH�GHVLJQDU�RV�PHPEURV�GD�&526�SRGH�GHOLEHUDU�VREUH�D�HYHQWXDO�

UHPXQHUDomR�D�DXIHULU�SRU�HVWHV�

&RPSHWrQFLDV�

&RPSHWH�j�&526��QR�kPELWR�GD�3ROtWLFD�GH�5HPXQHUDo}HV�HP�YLJRU�QR�%$,&9�

D�� 3URPRYHU� D� DQiOLVH� H� DYDOLDomR� DQXDO� GD� DSOLFDomR� GD� 3ROtWLFD� GH� 5HPXQHUDo}HV�

FRQVHQWkQHD�FRP�RV�SULQFtSLRV�HVWDEHOHFLGRV�QR�UHJLPH�*HUDO�GDV�,QVWLWXLo}HV�GH�&UpGLWR�

H�6RFLHGDGHV�)LQDQFHLUDV�
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E��,GHQWLILFDU�HYHQWXDLV�HIHLWRV�GHFRUUHQWHV�GD�DSOLFDomR�GD�3ROtWLFD�GH�5HPXQHUDo}HV�QD�

JHVWmR�GH�ULVFRV��GR�FDSLWDO�H�GD�OLTXLGH]�GR�%$,&9�H�UHFRPHQGDU�XPD�UHYLVmR�GD�PHVPD�

F�� ,GHQWLILFDU� DWXDOL]Do}HV�� UHYLV}HV� H� GHPDLV�PHGLGDV� GH� DMXVWDPHQWR� FRQVLGHUDGDV�

DGHTXDGDV�

G��&RQVXOWDU�RV�UHVSRQViYHLV�GDV�XQLGDGHV�GH�HVWUXWXUD�GR�%$,&9��D�TXHP�SRGHUmR�VHU�

VROLFLWDGDV�DV�FRQWULEXLo}HV�FRQVLGHUDGDV�UHOHYDQWHV�SDUD�RV�HIHLWRV�GR�DQWHFHGHQWH�

H��6XEPHWHU�DQXDOPHQWH�j�DSURYDomR�GD�$VVHPEOHLD�*HUDO�D�3ROtWLFD�GH�5HPXQHUDo}HV�

GRV�PHPEURV�GR�&RQVHOKR�GH�$GPLQLVWUDomR�H�GR�&RQVHOKR�)LVFDO��HP�FXPSULPHQWR�GR�

GLVSRVWR�QD�DOtQHD�D��GR�Q����GR�DUWLJR�����GR�$YLVR�Q����������GH����GH�PDUoR�

I�� 3URSRU� j� $VVHPEOHLD� *HUDO� D� GHILQLomR� GRV� YDORUHV� GH� UHPXQHUDo}HV� H� IL[DU� D�

UHPXQHUDomR�GRV�PHPEURV�GRV�yUJmRV�VRFLDLV��QDV�VXDV�FRPSRQHQWHV�IL[D�H�YDULiYHO��QR�

UHVSHLWR�H�FXPSULPHQWR�GRV�UHTXLVLWRV�GHILQLGRV�QD�3ROtWLFD�GH�5HPXQHUDo}HV�

J�� $VVHJXUDU� R� FXPSULPHQWR� GDV� UHVWDQWHV� DWULEXLo}HV� FRPHWLGDV� SHOD� 3ROtWLFD� GH�

5HPXQHUDo}HV�

'HYHUHV�

6HP�SUHMXt]R�GH�RXWURV�GHYHUHV�SUHYLVWRV�QD�/HL��RV�PHPEURV�GD�&526�WrP�R�GHYHU�GH�

D��$WXDU�GH�DFRUGR�FRP�HOHYDGRV�SDGU}HV�GH�GLOLJrQFLD�SURILVVLRQDO��LVHQomR��FXLGDGR�H�

OHDOGDGH�QD�SURVVHFXomR�GR�LQWHUHVVH�GR�%$,&9�

E�� 3DUWLFLSDU� QDV� UHXQL}HV� GD� &526�� MXVWLILFDQGR�� FRP� D� GHYLGD� DQWHFHGrQFLD�� D�

LPSRVVLELOLGDGH�GHVVD�SDUWLFLSDomR�

F��*XDUGDU�VLJLOR�GRV�IDFWRV�H�LQIRUPDo}HV�GH�TXH�WLYHUHP�FRQKHFLPHQWR�HP�UD]mR�GDV�

VXDV�IXQo}HV��VDOYR�QRV�FDVRV�HP�TXH�D�GLYXOJDomR�VHMD�SHUPLWLGD�SRU�/HL�

&RPLVVmR�GH�6HOHomR�H�$YDOLDomR�GRV�PHPEURV�GRV�ÏUJmRV�6RFLDLV��&6$26�

$�&6$26�p�FRPSRVWD�SRU�XP�PtQLPR�GH�WUrV�����PHPEURV��HQWUH�DFLRQLVWDV�RX�QmR��RX�

SRU�PHPEURV�GR� yUJmR�GH� DGPLQLVWUDomR�� RX�SRU�PHPEURV�GR� yUJmR�GH� ILVFDOL]DomR��

GHVLJQDGRV�SHOD�$VVHPEOHLD�*HUDO��TXH�HOHJHUi LJXDOPHQWH�R�VHX�3UHVLGHQWH��SDUD�XP�
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PDQGDWR�GH�TXDWUR�����DQRV��FRLQFLGHQWH�FRP�R�GRV�yUJmRV�VRFLDLV�GR�%$,&9��SRGHQGR�

VHU�UHHOHLWRV�

2V� PHPEURV� GD� &6$26� GHYHP� SRVVXLU� TXDOLILFDo}HV� QHFHVViULDV� H� H[SHULrQFLD�

SURILVVLRQDO�DGHTXDGDV�DR�H[HUFtFLR�GDV�VXDV�IXQo}HV�H�QmR�SRGHP�DFXPXODU�FDUJRV�QD�

&RPLVVmR�([HFXWLYD�

&RPSHWrQFLDV�

��� $� &6$26� p� XPD� FRPLVVmR� FRP� D� QDWXUH]D� LQIRUPDWLYD� H� FRQVXOWLYD�� FXMDV�

UHFRPHQGDo}HV�QmR�VmR�YLQFXODWLYDV�

���1R�GHVHPSHQKR�GDV�VXDV�DWULEXLo}HV��H�VHP�SUHMXt]R�GH�RXWUDV�FRPSHWrQFLDV�TXH�OKH�

VHMDP�DWULEXtGDV��FRPSHWH�HP�HVSHFLDO�j�&6$26�QR�TXH�GL]�UHVSHLWR�DRV�yUJmRV�VRFLDLV�

D��(P�PDWpULD�GH�QRPHDomR�

,��$VVLVWLU�R�&RQVHOKR�GH�$GPLQLVWUDomR�QD� LGHQWLILFDomR�H�DYDOLDomR�GD�DGHTXDomR�GH�

SHUILO�� FRQKHFLPHQWRV�� H� FXUUtFXOR� GH� PHPEURV� GRV� yUJmRV� VRFLDLV� D� GHVLJQDU��

QRPHDGDPHQWH��D�QRPHDomR�SRU�FRRSWDomR�SDUD�R�GHVHPSHQKR�GH�IXQo}HV�GH�PHPEUR�

GR� &RQVHOKR� GH� $GPLQLVWUDomR� GD� 6RFLHGDGH�� H�� EHP� DVVLP�� QD� HVFROKD� GRV�

DGPLQLVWUDGRUHV�TXH�GHVHPSHQKDUmR�IXQo}HV�H[HFXWLYDV�H�QmR�H[HFXWLYDV�

,,�� 'LVSRQLELOL]DU� RV� VHXV� WHUPRV� GH� UHIHUrQFLD� H� LQGX]LU�� QD� PHGLGD� GDV� VXDV�

FRPSHWrQFLDV��SURFHVVRV�GH�VHOHomR�WUDQVSDUHQWHV�TXH�LQFOXDP�PHFDQLVPRV�HIHWLYRV�GH�

LGHQWLILFDomR�GH�SRWHQFLDLV� FDQGLGDWRV�� H� TXH� VHMDP�HVFROKLGRV�SDUD�SURSRVWD� RV� TXH�

DSUHVHQWHP�PDLRU PpULWR��PHOKRU�VH�DGHTXHP�jV�H[LJrQFLDV�GD� IXQomR�H�SURPRYDP��

GHQWUR�GD�RUJDQL]DomR��XPD�GLYHUVLGDGH�DGHTXDGD�LQFOXLQGR�GH�JpQHUR�

E��(P�PDWpULD�GH�DYDOLDomR�

,��$FRPSDQKDU�R�VLVWHPD�GH�DYDOLDomR�GH�GHVHPSHQKR�GD�DGPLQLVWUDomR�H�GH�DWULEXLomR�

GH�UHPXQHUDomR�GD�6RFLHGDGH�

,,��3URQXQFLDU�VH�VREUH�DV�SURSRVWDV�GH�DYDOLDomR�LQGLYLGXDO�DQXDO�GH�GHVHPSHQKR�GRV�

PHPEURV�GD�&RPLVVmR�([HFXWLYD��HPLWLGDV�SHOR�UHVSHWLYR�3UHVLGHQWH��H�GHVWH��HPLWLGD�

SHOR�3UHVLGHQWH�GR�&RQVHOKR�GH�$GPLQLVWUDomR�
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��5HODWyULR�GR�*RYHUQR�6RFLHWiULR�����

,,,�� $FRPSDQKDU� D� DYDOLDomR� JOREDO� GR� GHVHPSHQKR� GR� &RQVHOKR� GH� $GPLQLVWUDomR��

HQTXDQWR�yUJmR��WHQGR�HP�FRQWD�R�FXPSULPHQWR�GR�SODQR�HVWUDWpJLFR�GD�6RFLHGDGH�H�GR�

RUoDPHQWR�� D� JHVWmR� GH� ULVFRV�� R� VHX� IXQFLRQDPHQWR� LQWHUQR� H� R� FRQWULEXWR� GH� FDGD�

PHPEUR�SDUD�R�HIHLWR�

,9�� (ODERUDU� R� 5HODWyULR� GH� $YDOLDomR� GRV� 0HPEURV� GRV� ÏUJmRV� GH� $GPLQLVWUDomR� H�

)LVFDOL]DomR�GR�%$,&9�

'HYHUHV�

1R�H[HUFtFLR�GDV�VXDV�IXQo}HV��H�SDUD�DOpP�GH�RXWURV�GHYHUHV�TXH��QHVVH�kPELWR��VHMDP�

DSOLFiYHLV��RV�PHPEURV�GD�&6$26�GHYHP�

D��3DUWLFLSDU�QDV�UHXQL}HV�GD�&6$26�H�GRV�GHPDLV�yUJmRV�VRFLDLV�HP�TXH�VHMD�VROLFLWDGD�

D�VXD�SUHVHQoD�QHVVD�TXDOLGDGH�

E��7UDWDU�GH�IRUPD�FRQILGHQFLDO�WRGD�D�GRFXPHQWDomR�GD�6RFLHGDGH�D�TXH�WHQKDP�DFHVVR�

QR�H[HUFtFLR�GDV�IXQo}HV��LQFOXLQGR�R�FRQWH~GR�GDV�UHXQL}HV�GD�&6$26�H GRV�GHPDLV�

yUJmRV�VRFLDLV�HP�TXH�VHMD�VROLFLWDGD�D�VXD�SUHVHQoD�QHVVD�TXDOLGDGH��H�D�LQIRUPDomR�

SUHSDUDWyULD�GH�WDLV�UHXQL}HV�

,9� $GPLQLVWUDomR

D� &RPSRVLomR

2�&RQVHOKR�GH�$GPLQLVWUDomR�SRGH�VHU�FRPSRVWR�SRU�XP�PtQLPR�GH�WUrV�PHPEURV�

2�&RQVHOKR�GD�$GPLQLVWUDomR�p�FRPSRVWR�SRU�VHWH�����PHPEURV��GRV�TXDLV�TXDWUR�����

QmR�([HFXWLYRV��VHQGR�GRLV�$GPLQLVWUDGRUHV�QmR�([HFXWLYRV�,QGHSHQGHQWHV�

2�3UHVLGHQWH�GR�&RQVHOKR�GD�$GPLQLVWUDomR�p�GHVLJQDGR�SHOD�$VVHPEOHLD�*HUDO��GHQWUH�

RV�VHXV�PHPEURV��

'R� &RQVHOKR� GH� $GPLQLVWUDomR�� ID]HP� SDUWH� QR� PtQLPR� WUrV� ���� $GPLQLVWUDGRUHV�

([HFXWLYRV��DRV�TXDLV�HVWi�FRQILDGD�D�JHVWmR�FRUUHQWH�H�UHSUHVHQWDomR�GD�VRFLHGDGH��
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��5HODWyULR�GR�*RYHUQR�6RFLHWiULR�����

2� TXDGUR� VHJXLQWH� GHVFUHYH� D� FRPSRVLomR� GR� &RQVHOKR� GH� $GPLQLVWUDomR�� HOHLWR� QD�

$VVHPEOHLD�*HUDO�GH�GH]RLWR�GH�PDLR�GH�������SRU�XP�PDQGDWR�GH����TXDWUR��DQRV�±

�����D������

120( &$5*2 48$/,),&$d­2

/XtV�)LOLSH�5RGULJXHV�/pOLV 3UHVLGHQWH 1mR�([HFXWLYR��QmR�UHVLGHQWH�

$OH[DQGUH�$XJXVWR�%RUJHV�
0RUJDGR $GPLQLVWUDGRU 1mR�([HFXWLYR��QmR�UHVLGHQWH�

0DQXHO�3LQWR�)UHGHULFR $GPLQLVWUDGRU 1mR�([HFXWLYR�± ,QGHSHQGHQWH��UHVLGHQWH�

0DULD�(QFDUQDomR�$OYHV�
5RFKD

$GPLQLVWUDGRUD 1mR�([HFXWLYD�± ,QGHSHQGHQWH��UHVLGHQWH�

&DUORV�$XJXVWR�%HVVD�9LFWRU�
&KDYHV $GPLQLVWUDGRU ([HFXWLYR��UHVLGHQWH�

&DUOD�0RQWHLUR�GR�5RViULR $GPLQLVWUDGRUD ([HFXWLYD��UHVLGHQWH�

'DYLG�/XtV�'XSUHW�+RSIIHU�
$OPDGD $GPLQLVWUDGRU ([HFXWLYR��UHVLGHQWH�

3DUD� HIHLWRV� GH� GHWHUPLQDomR� GRV�PHPEURV� LQGHSHQGHQWHV� FRQVLGHURX�VH� R� FRQFHLWR�

SUHFRQL]DGR�SHOR�$YLVR�Q�����������TXH�DOWHURX�R�$YLVR�Q�����������VREUH�RV�PHPEURV�

GRV�ÏUJmRV�GH�$GPLQLVWUDomR�H�GH�)LVFDOL]DomR�GDV�,QVWLWXLo}HV�)LQDQFHLUDV��TXH�HQXQFLD�

QR�DUWLJR�����TXH�

�� 2�&RQVHOKR�GH�$GPLQLVWUDomR�GRV�%DQFRV�GHYH�LQFOXLU�

D��3HOR�PHQRV�GRLV�DGPLQLVWUDGRUHV�H[HFXWLYRV�DRV�TXDLV�HVWHMD�FRQILDGD�D�JHVWmR�

FRUUHQWH�GD�LQVWLWXLomR�

E��2�Q~PHUR�DGHTXDGR�GH�PHPEURV�LQGHSHQGHQWHV��WHQGR�HP�FRQWD�HQWUH�RXWURV�

IDWRUHV� D� GLPHQVmR� GD� LQVWLWXLomR� H� D� FRPSOH[LGDGH� GDV� DWLYLGDGHV�

GHVHQYROYLGDV��PDV�TXH�QmR�SRGH�HP�FDVR�DOJXP�VHU�LQIHULRU�D�XP�TXDUWR�GR�

Q~PHUR�WRWDO�GH�DGPLQLVWUDGRUHV�

�� ³&RQVLGHUD�VH�LQGHSHQGHQWH�D�SHVVRD�TXH�QmR�HVWHMD�DVVRFLDGD�D�TXDOTXHU�JUXSR�

GH�LQWHUHVVHV�HVSHFtILFRV�QD�VRFLHGDGH�QHP�VH�HQFRQWUH�HP�DOJXPD�FLUFXQVWkQFLD�

VXVFHWtYHO�GH�DIHWDU D�VXD�LVHQomR�GH�DQiOLVH�RX�GH�GHFLVmR��QRPHDGDPHQWH�HP�

YLUWXGH�GH�

D� 6HU� WLWXODU� RX� DWXDU� HP� QRPH� RX� SRU� FRQWD� GH� WLWXODUHV� GH� SDUWLFLSDo}HV�

TXDOLILFDGDV�LJXDO�RX�VXSHULRU�D����GR�FDSLWDO�GD�VRFLHGDGH�
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E� 7HU�VLGR�UHHOHLWD�SRU�PDLV�GH�GRLV�PDQGDWRV��GH�IRUPD�FRQWtQXD�RX�LQWHUFDODGD�

F� 7HU�VLGR�FRODERUDGRUD�GD�VRFLHGDGH�RX�GH�VRFLHGDGH�TXH�FRP�HOD�VH�HQFRQWUH�

HP�UHODomR�GH�GRPtQLR�RX�GH�JUXSR�QRV�~OWLPRV�WUrV�DQRV�

G� 7HU��QRV�~OWLPRV�WUrV�DQRV��SUHVWDGR�VHUYLoRV�RX�HVWDEHOHFLGR�UHODomR�FRPHUFLDO�

VLJQLILFDWLYD�FRP�D VRFLHGDGH�RX�FRP�VRFLHGDGH�TXH�FRP�HVWD�VH�HQFRQWUH�HP�

UHODomR� GH� GRPtQLR� RX� GH� JUXSR�� VHMD� GH� IRUPD� GLUHWD� RX� HQTXDQWR� VyFLR��

DGPLQLVWUDGRU��JHUHQWH�RX�GLULJHQWH�GH�SHVVRD�FROHWLYD�

H� 6HU�EHQHILFLiULD�GH�UHPXQHUDomR�SDJD�SHOD�VRFLHGDGH�RX�SRU�VRFLHGDGH�TXH

FRP�HOD�VH�HQFRQWUH�HP�UHODomR�GH�GRPtQLR�RX�GH�JUXSR�DOpP�GD�UHPXQHUDomR�

GHFRUUHQWH�GR�H[HUFtFLR�GDV�IXQo}HV�GH�DGPLQLVWUDGRU�

I� 9LYHU�HP�XQLmR�GH�IDFWR�RX�VHU�F{QMXJH��SDUHQWH�RX�DILP�QD�OLQKD�UHWD�H�DWp�

DR�����JUDX��LQFOXVLYH��QD�OLQKD�FRODWHUDO��GH�DGPLQLVWUDGRUHV�RX�GH�SHVVRDV�

VLQJXODUHV�WLWXODUHV�GLUHWD�RX�LQGLUHWDPHQWH�GH�SDUWLFLSDomR�TXDOLILFDGD�

$WHQGHQGR� DR� FULWpULR� DFLPD�� R� %DQFR� FRQWD� FRP� GRLV� PHPEURV� QmR� H[HFXWLYRV�

LQGHSHQGHQWHV�� FRUUHVSRQGHQWH� D� ������ GR� WRWDO�� XPD� SURSRUomR� TXH� VH� FRQVLGHUD�

DGHTXDGD�WHQGR�HP�FRQWD�R�PRGHOR�GH�JRYHUQR�LQVWLWXtGR�H�D�GLPHQVmR�GD�,QVWLWXLomR�

E� )XQFLRQDPHQWR

2�PDQGDWR�GRV�PHPEURV�GR�&RQVHOKR�GH�$GPLQLVWUDomR�p�GH�TXDWUR�DQRV��UHQRYiYHO��

VXEVWLWXLQGR�DWp�j�WRPDGD�GH�SRVVH�GH�PHPEURV�TXH�RV�YLHUHP�VXEVWLWXLU�

$V� YDJDV� RX� LPSHGLPHQWRV� TXH� RFRUUDP� QR� &RQVHOKR� GH� $GPLQLVWUDomR� VHUmR�

SUHHQFKLGDV� SHOR� SUySULR� &RQVHOKR� GH� $GPLQLVWUDomR�� DWUDYpV� GH� FRRSWDomR� GH� XP�

PHPEUR� GH� VXEVWLWXLomR�� DWp� TXH� D� SULPHLUD� DVVHPEOHLD�JHUDO� VREUH� HOHV� GHFLGD�

GHILQLWLYDPHQWH�

2� &RQVHOKR� GH� $GPLQLVWUDomR� p� R� yUJmR� GH� JRYHUQR� GR� %$,&9�� FRPSHWLQGR�OKH�� QRV�

WHUPRV�H�GHQWUR�GRV�OLPLWHV�GD�OHL�H�GRV�UHVSHWLYRV�HVWDWXWRV��³(VWDWXWRV´���H[HUFHU�RV�

PDLV�DPSORV�SRGHUHV�GH�JHVWmR�H�GH�UHSUHVHQWDomR�GR�%$,&9��EHP�FRPR�SUDWLFDU�WRGRV�

RV�DWRV�QHFHVViULRV�RX�FRQYHQLHQWHV�SDUD�D�SURVVHFXomR�GDV�DWLYLGDGHV�FRPSUHHQGLGDV�

QR�REMHWR�VRFLDO�GR�%$,&9�

$V� FRPSHWrQFLDV� GR� &RQVHOKR� GH� $GPLQLVWUDomR� GHFRUUHP� GD� OHL� H� GRV� (VWDWXWRV��

FRPSHWLQGR�OKH�HP�HVSHFLDO�
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D� *HULU�RV�QHJyFLRV�VRFLDLV�H�SUDWLFDU�WRGRV�RV�DWRV�H�RSHUDo}HV�UHODWLYDV�DR�REMHWR�

VRFLDO�TXH�QmR�FDLEDP�QD�FRPSHWrQFLD�DWULEXtGD�D�RXWURV�yUJmRV�GD�VRFLHGDGH��

E� 5HSUHVHQWDU� D� VRFLHGDGH� HP� MXt]R� H� IRUD�GHOH�� DWLYD� H� SDVVLYDPHQWH�� SRGHQGR�

GHVLVWLU��WUDQVLJLU H�FRQIHVVDU�HP�TXDOTXHU�SOHLWR�H��EHP�DVVLP��FRPSURPHWHU�VH��

PHGLDQWH�FRQYHQomR�GH�DUELWUDJHP��j�GHFLVmR�GH�iUELWURV��

F� 'HILQLU�H�LPSOHPHQWDU�D�RUJDQL]DomR�LQWHUQD�GR�%DQFR��EHP�FRPR�DV�VXDV�QRUPDV�

GH�IXQFLRQDPHQWR�GHVLJQDGDPHQWH�VREUH�R�SHVVRDO�H�D�VXD�UHPXQHUDomR�

G� &RQVWLWXLU�PDQGDWiULRV��FRP�RX�VHP�D�IDFXOGDGH�GH�VXEHVWDEHOHFLPHQWR��FRP�RV�

SRGHUHV�RX�WDUHIDV�TXH�MXOJXH�FRQYHQLHQWH�DWULEXLU�OKHV�

H� (ODERUDU�H�VXEPHWHU�D�DSURYDomR�GD�DVVHPEOHLD�JHUDO�GH�VWRFN�RSWLRQV SDUD�RV�

0HPEURV� GH� &RQVHOKR� GH� DGPLQLVWUDomR�� DVVLP� FRPR� RV� WUDEDOKDGRUHV� TXH�

RFXSHP�QD�VRFLHGDGH�OXJDUHV�GH�HOHYDGD�UHVSRQVDELOLGDGH�

I� $GTXLULU��YHQGHU�RX��SRU�RXWUD�IRUPD��DOLHQDU�RX�RQHUDU�GLUHLWRV�H�EHQV��PyYHLV�RX�

LPyYHLV��VHP�SUHMXt]R�GDV�FRPSHWrQFLDV�GD�$VVHPEOHLD�*HUDO�QHVWDV�PDWpULDV��

J� &RQVWLWXLU�VRFLHGDGHV��VXEVFUHYHU��DGTXLULU��RQHUDU�H�DOLHQDU�SDUWLFLSDo}HV�VRFLDLV��

K� (VWDEHOHFHU� D� RUJDQL]DomR� WpFQLFR�DGPLQLVWUDWLYR� GD� VRFLHGDGH�� DV� QRUPDV� GH�

IXQFLRQDPHQWR�LQWHUQR��GHVLJQDGDPHQWH�VREUH�R�SHVVRDO�H�VXD�UHPXQHUDomR��

L� &RQVWLWXLU�PDQGDWiULRV� FRP� R� SRGHU� TXH� MXOJXH� FRQYHQLHQWHV�� LQFOXLQGR� RV� GH�

VXEVWDEHOHFHU��

M� ([HUFHU� DV� GHPDLV� FRPSHWrQFLDV� TXH� OKH� VHMDP� DWULEXtGDV� SHOD� /HL� H� SHORV�

$FLRQLVWDV��

2�&RQVHOKR�GH�$GPLQLVWUDomR�SRGH�GHOLEHUDU��QRV�WHUPRV�OHJDLV��TXH�FHUWRV�GRFXPHQWRV�

GD�VRFLHGDGH�VHMDP�DVVLQDGRV�SRU�SURFHVVRV�PHFkQLFRV�RX�SRU�FKDQFHOD��

&RPSHWH��QRPHDGDPHQWH��DR�3UHVLGHQWH�GR�&RQVHOKR�GH�$GPLQLVWUDomR�

D� 5HSUHVHQWDU�R�&RQVHOKR�GH�$GPLQLVWUDomR�HP�MXt]R�H�IRUD�GHOH��

E� &RRUGHQDU� D� DWLYLGDGH� GR� &RQVHOKR� GH� $GPLQLVWUDomR� H� FRQYRFDU� H� GLULJLU� DV�

UHVSHWLYDV�UHXQL}HV�

F� ([HUFHU�YRWR�GH�TXDOLGDGH�

G� =HODU�SHOD�FRUUHWD�H[HFXomR�GDV�GHOLEHUDo}HV�GR�&RQVHOKR�GH�$GPLQLVWUDomR�

1DV� VXDV� IDOWDV� H� LPSHGLPHQWRV�� R� 3UHVLGHQWH� VHUi� VXEVWLWXtGR� SHOR� $GPLQLVWUDGRU�

GHVLJQDGR�SDUD�R�HIHLWR�
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2� &RQVHOKR� GH� $GPLQLVWUDomR� GR� %$,&9� IXQFLRQD� GH� DFRUGR� FRP� R� UHJXODPHQWR� GR�

&RQVHOKR�GH�$GPLQLVWUDomR�GR�%$,&9�HP�YLJRU� GHVGH����GH� IHYHUHLUR�GH������� (VWH�

UHJXODPHQWR�SRGH�VHU�FRQVXOWDGR�QR�VtWLR�LQWHUQHW�GR�%DQFR��ZZZ�EDQFREDL�FY�

2�&RQVHOKR�GH�$GPLQLVWUDomR�UH~QH�QR�PtQLPR�TXDWUR�����YH]HV�DR�DQR��RX�VHPSUH�TXH�

VHMD� FRQYRFDGR� SHOR� VHX� 3UHVLGHQWH�� RX� SRU� GRLV� $GPLQLVWUDGRUHV�� RX� SHOR� &RQVHOKR�

)LVFDO��'H�WRGDV�DV�UHXQL}HV�VmR�ODYUDGDV�DWDV�HP�TXH�VmR�UHJLVWDGDV�DV�GHOLEHUDo}HV�H�

SUHVHQoDV�YHULILFDGDV��VHQGR�DV�PHVPDV�ODYUDGDV�HP�OLYUR�GH�DWDV�GD�VRFLHGDGH�

'XUDQWH�R�DQR������UHDOL]DUDP�VH�����VHLV�UHXQL}HV�GR�&RQVHOKR�GH�$GPLQLVWUDomR��FRP�

D�SDUWLFLSDomR�GH�WRGRV�RV�PHPEURV�H�FRP�XPD�WD[D�GH�DVVLGXLGDGH�GH�TXDVH�FHP�SRU�

FHQWR��������GRV PHPEURV�HOHLWRV��

'H� DFRUGR� FRP� R� 5HJXODPHQWR� GR� &RQVHOKR� GH� $GPLQLVWUDomR� RV� PHPEURV� QmR�

H[HFXWLYRV�H�LQGHSHQGHQWHV�RULHQWDP�VH�SDUD�R�FRQWUROR�GH�GHVHPSHQKR�GRV�PHPEURV�

H[HFXWLYRV��RX�GD�&RPLVVmR�([HFXWLYD��H�OKHV�VmR�DWULEXtGDV�DV�VHJXLQWHV�FRPSHWrQFLDV�

D� *DUDQWLU�TXH�RV�PHPEURV�H[HFXWLYRV�UHDOL]DP�D�JHVWmR�GLiULD�FRUUHQWH�GH�IRUPD�Vm��

SUXGHQWH�H�HIHWLYD�

E� )RUQHFHU�XPD�RSLQLmR�LQGHSHQGHQWH�QR�SURFHVVR�GH�GHFLVmR�

F� 3DUWLFLSDU�QD�GHILQLomR�H�PRQLWRUL]DomR�GD�HVWUDWpJLD�GH�QHJyFLR�

G� $QDOLVDU� H� GHEDWHU� RV� UHODWyULRV� SURGX]LGRV� SHODV� IXQo}HV� FKDYH� GR� VLVWHPD� GH�

FRQWUROR�LQWHUQR��GHVLJQDGDPHQWH��DXGLWRULD�LQWHUQD��&RPSOLDQFH�H�JHVWmR�GH�ULVFR�

H� 6XSHUYLVLRQDU�R�SURFHVVR�GH�GLYXOJDomR�GD�LQIRUPDomR�FRQWDELOtVWLFD�H�JHVWmR�

$V�TXDOLILFDo}HV�SURILVVLRQDLV�H�RXWURV HOHPHQWRV�FXUULFXODUHV�GH�FDGD�XP�GRV�PHPEURV�

GR�&RQVHOKR�GH�$GPLQLVWUDomR�FRQVWDP�QR�$QH[R�,,�GR�SUHVHQWH�5HODWyULR

2�%DQFR�%$,&9�QmR�GLVS}H�GH�XPD�SROtWLFD�GH�GLYHUVLGDGH�GH�JpQHUR�QD�FRPSRVLomR�GRV�

VHXV�ÏUJmRV�6RFLDLV��QHP�GH�XP�SURJUDPD�HVSHFtILFR�SDUD�DWLQJLU�R�HTXLOtEULR�GH�JpQHUR��

PDV��HIHWLYDPHQWH��LQWHJUDP�HVWH�yUJmR�GRLV�PHPEURV�GR�VH[R�IHPLQLQR��VHQGR�XP�GHOHV�

DGPLQLVWUDGRUD�H[HFXWLYD�GR�&RQVHOKR�GH�$GPLQLVWUDomR��H�D�RXWUD�DGPLQLVWUDGRUD�QmR�

H[HFXWLYD�LQGHSHQGHQWH�

2� TXDGUR� DEDL[R� UHVXPH� D� UHODomR� H[LVWHQWH� HQWUH� RV� PHPEURV� GR� &RQVHOKR� GH�

$GPLQLVWUDomR�H� D� DFLRQLVWD� %$,&9�� FRP�SHUFHQWDJHP�TXDOLILFDGD� VXSHULRU� D� ���GRV�

GLUHLWRV�GH�YRWR�
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��5HODWyULR�GR�*RYHUQR�6RFLHWiULR�����

&DUJR 0HPEURV�GR�&RQVHOKR
GH�$GPLQLVWUDomR

5HODomR�FRP�DFLRQLVWD

3UHVLGHQWH�GR�&RQVHOKR
GH�$GPLQLVWUDomR

/XtV�)LOLSH�5RGULJXHV�/pOLV
3UHVLGHQWH�GD�&RPLVVmR�
([HFXWLYD�GR�%$,�$QJROD�
FRP�SDUWLFLSDomR�VRFLDO�GH���

F� &RPLVV}HV�GH�6XSHUYLVmR

(P�FXPSULPHQWR�GR�GLVSRVWR�QR�DUWLJR������GD�/HL�GH�%DVHV�GR�6LVWHPD�)LQDQFHLUR��/HL�

Q������9,,������GH����GH�DEULO�H�QR�$YLVR�Q����������GH���GH�VHWHPEUR��QD�UHXQLmR�GD�

$VVHPEOHLD�*HUDO�$QXDO�TXH�VH�UHDOL]RX�QR�GLD����GH�PDUoR�GR�DQR�������IRL�GHOLEHUDGD�

D�FULDomR�GDV�FRPLVV}HV�GH�VXSHUYLVmR�GH�FRQWUROR�LQWHUQR�H�GH�JHVWmR�GH�ULVFR��FXMRV�

UHJXODPHQWRV�SRGHP�VHU�FRQVXOWDGRV�QD�VHFUHWDULD�GD�VRFLHGDGH�GR�%DQFR�%$,&9�H�QR�

UHVSHWLYR�VLWH�

$�&RPLVVmR�GH�6XSHUYLVmR�GH�&RQWUROR�,QWHUQR��&6&,� p�R�yUJmR�GH�VXSHUYLVmR�H�

FRQWUROR�GR�%DQFR��GHVLJQDGR�SHOD�$VVHPEOHLD�*HUDO��HQFDUUHJDGD�GH�DX[LOLDU�R�&RQVHOKR�

GD� $GPLQLVWUDomR� QD� VXSHUYLVmR� H� LPSOHPHQWDomR� GD� IXQomR� GH� FRQWUROR� LQWHUQR��

DXGLWRULD�H�FRPSOLDQFH�

$�&6&,�p� FRPSRVWD�SRU�XP�PtQLPR�GH� WUrV�H�XP�Pi[LPR�GH�FLQFR�PHPEURV�HOHLWRV�

GHQWUH�RV�PHPEURV�GR�&RQVHOKR�GD�$GPLQLVWUDomR�QmR�([HFXWLYRV�H�RV�PHPEURV�HIHWLYRV�

GR�&RQVHOKR�)LVFDO�

2�3UHVLGHQWH�GD�&6&,�p�QRPHDGR�GH�HQWUH�RV�PHPEURV�QmR�H[HFXWLYRV�LQGHSHQGHQWHV��

H� HOHLWR� HP� $VVHPEOHLD� *HUDO�� H� p� R� UHVSRQViYHO� SHOR� UHJXODU� IXQFLRQDPHQWR� GD�

&RPLVVmR��VHQGR�DX[LOLDGR�SHOR�6HFUHWiULR��

$OpP�GRV�PHPEURV�SHUPDQHQWHV�GHVLJQDGRV��SRGHUmR�SDUWLFLSDU�QDV�UHXQL}HV�GD�&6&,�

RV�PHPEURV�QmR�SHUPDQHQWHV���

&RPSHWH�j�&6&,�

D� $FRPSDQKDU�DV�DWLYLGDGHV�GR�&RQVHOKR�GH�$GPLQLVWUDomR�H�GD�&RPLVVmR�([HFXWLYD�

E� 6XSHUYLVLRQDU�H�DYDOLDU�JOREDOPHQWH�D�HILFiFLD�GR�HQTXDGUDPHQWR�H�SODQRV JHUDLV�GH�

FRQWUROR�LQWHUQR��DXGLWRULD�H�FRPSOLDQFH TXH�DVVHJXUDP�D�SURVVHFXomR�GD�PLVVmR�H�

GRV�REMHWLYRV�GR�%DQFR�
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��5HODWyULR�GR�*RYHUQR�6RFLHWiULR�����

F� 6XSHUYLVLRQDU� D� IRUPDOL]DomR� H� RSHUDFLRQDOL]DomR� GR� VLVWHPD� GH� SUHVWDomR� GH�

LQIRUPDomR�HILFD]�H�GHYLGDPHQWH�GRFXPHQWDGR��LQFOXLQGR�R�SURFHVVR�GH�SUHSDUDomR�

H�GLYXOJDomR�GDV�GHPRQVWUDo}HV�ILQDQFHLUDV�H�RXWURV�UHODWyULRV�SUXGHQFLDLV�

G� 6XSHUYLVLRQDU�R�SURFHVVR�GH�LQIRUPDomR�ILQDQFHLUD�H�R�IXQFLRQDPHQWR�GRV�VLVWHPDV�

GH�FRQWUROR�LQWHUQR��DXGLWRULD�H�FRQIRUPLGDGH��FRPSOLDQFH��H��EHP�DVVLP��DYDOLDU�RV�

DOXGLGRV�VLVWHPDV�H�SURSRU�DV�PHOKRULDV�H�DMXVWDPHQWRV�DGHTXDGRV�jV�QHFHVVLGDGHV�

GR�%$,&9�

H� 3URSRU�UHFRPHQGDo}HV�DR�&RQVHOKR�GH�$GPLQLVWUDomR�H�RX�j�&RPLVVmR�([HFXWLYD��

UHODFLRQDGDV�FRP�R�VLVWHPD�GH�FRQWUROR�LQWHUQR�GR�%DQFR�

I� 5HYHU�DV�LQIRUPDo}HV�GH�FDUL]�ILQDQFHLUR�H�VRFLHWiULR�SDUD�SXEOLFDomR�RX�GLYXOJDomR�

LQWHUQD�� GHVLJQDGDPHQWH� DV� FRQWDV� VHPHVWUDLV� H� DQXDLV� GD� DGPLQLVWUDomR� H� GR�

JRYHUQR�VRFLHWiULR�

J� )LVFDOL]DU�D�LQGHSHQGrQFLD��DXWRQRPLD�H�HILFiFLD�GD�DXGLWRULD�LQWHUQD��DSURYDU�H UHYHU�

R� kPELWR� H� D� IUHTXrQFLD� GDV� VXDV� Do}HV� H� VXSHUYLVLRQDU� D� LPSOHPHQWDomR� GDV�

PHGLGDV�FRUUHWLYDV�SURSRVWDV�QR�kPELWR�GRV�SODQRV�LQWHUQRV�H�GDV�UHFRPHQGDo}HV�

GD�DXGLWRULD�H[WHUQD��GR�&RQVHOKR�)LVFDO�H�GD�VXSHUYLVmR GR�%DQFR�GH�&DER�9HUGH�

�%&9��

K� 6XSHUYLVLRQDU�D�DWXDomR�GD�IXQomR�GH�FRPSOLDQFH�

L� 6XSHUYLVLRQDU�DV�DWLYLGDGHV�H�D�LQGHSHQGrQFLD�GRV�DXGLWRUHV�H[WHUQRV��HVWDEHOHFHQGR�

XP�FDQDO�GH�FRPXQLFDomR�FRP�R�REMHWLYR�GH�FRQKHFHU�DV�FRQFOXV}HV�GRV�H[DPHV�

HIHWXDGRV�H�RV�UHODWyULRV�HPLWLGRV�

M� $YDOLDU� DV� FRQFOXV}HV� GDV� Do}HV� GH� DXGLWRULD� H� WUDQVPLWLU� DR� &RQVHOKR� GH�

$GPLQLVWUDomR��j�&RPLVVmR�([HFXWLYD�H�DR�&RQVHOKR�)LVFDO�DV�UHFRPHQGDo}HV�TXH�

FRQVLGHUH�RSRUWXQDV�DFHUFD�GDV�PDWpULDV�DXGLWDGDV�

N� 3URQXQFLDU�VH� VREUH� RV� SODQRV� GH� WUDEDOKR� H� RV� UHFXUVRV� DIHWRV� jV� XQLGDGHV� GH�

HVWUXWXUD�HQFDUUHJXHV�GDV�IXQo}HV�GH�FRQWUROR��QRPHDGDPHQWH�$XGLWRULD�,QWHUQD�H�

,QVSHomR��*HVWmR�GH�5LVFR��&RPSOLDQFH��H�6HJXUDQoD�GH�,QIRUPDomR�QD�TXDOLGDGH�GH�

GHVWLQDWiULDV GRV�UHODWyULRV�SUHSDUDGRV�SDU�HVWDV�iUHDV��HP�HVSHFLDO�TXDQGR�HVWHMDP�

HP� FDXVD� PDWpULDV� UHODFLRQDGDV� FRP� D� SUHVWDomR� GH� FRQWDV�� LGHQWLILFDomR� GH�

GHILFLrQFLDV�GH�FRQWUROR�LQWHUQR��D�UHVROXomR�GH�FRQIOLWRV�GH�LQWHUHVVHV�H�D�GHWHomR�

GH�SRWHQFLDLV�LOHJDOLGDGHV�H�RX�LUUHJXODULGDGHV�

O� 5HYHU�R�VLVWHPD�GH�FRQWUROR�LQWHUQR�FRP�YLVWD�D�LGHQWLILFDomR�H�FRUUHomR�GDV�VXDV�

IDOKDV�H�OLPLWDo}HV�
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��5HODWyULR�GR�*RYHUQR�6RFLHWiULR�����

P� $SUHFLDU� FRP� j� &RPLVVmR� ([HFXWLYD�� R� WpFQLFR� GH� FRQWDV� H� R� DXGLWRU� H[WHUQR��

TXDLVTXHU� DVVXQWRV� H� GHFLV}HV� PDWHULDOPHQWH� UHOHYDQWHV� SDUD� D� SUHSDUDomR� GRV�

GRFXPHQWRV�GH�SUHVWDomR�GH�FRQWDV��LQFOXLQGR�TXDLVTXHU�PXGDQoDV�VLJQLILFDWLYDV�GH�

QRUPDV� UHJXODWyULDV� QDFLRQDLV� H� LQWHUQDFLRQDLV�� SROtWLFDV� FRQWDELOtVWLFDV� RX�

HQWHQGLPHQWRV��

Q� $YDOLDU�D�FRQIRUPLGDGH�GDV�SROtWLFDV�H�SURFHGLPHQWRV�GHILQLGRV�QR�kPELWR�GR�VLVWHPD�

GH�FRQWUROR�LQWHUQR�

'XUDQWH�R�DQR�������IRUDP�HIHFWXDGDV�LQVSHo}HV�GR�%DQFR�GH�&DER�9HUGH HP�PDWpULDV�

UHOHYDQWHV�GR�ULVFR�GH�FUpGLWR��VLVWHPDV�GH�SDJDPHQWR H�VXSHUYLVmR�FRPSRUWDPHQWDO�

2� TXDGUR� VHJXLQWH� GHVFUHYH� D� FRPSRVLomR� GD� &RPLVVmR� GH� 6XSHUYLVmR� GH� &RQWUROR�

,QWHUQR��&6&,��HP�������HOHLWD�QD�$VVHPEOHLD�*HUDO�GH�GH]RLWR�GH�PDLR�GH�������SRU�

XP�PDQGDWR�GH����TXDWUR��DQRV�± �����D������

3$57,&,3$17(6 )81d­2

0HPEURV�SHUPDQHQWHV

� 3UHVLGHQWH��0DQXHO�3LQWR�)UHGHULFR��$GPLQLVWUDGRU�QmR�([HFXWLYR��,QGHSHQGHQWH��

� /XLV�)LOLSH�/pOLV��3UHVLGHQWH�GR�&RQVHOKR�GH�$GPLQLVWUDomR���

� 0DUJDULGD�&DUYDOKR��PHPEUR�GR�&RQVHOKR�)LVFDO��(IHWLYR��

7LWXODUHV�GDV�IXQo}HV
GH�FRQWUROR

� 0yQLFD�*RPHV��'LUHWRUD�GR�*DELQHWH�GH�$XGLWRULD�,QWHUQD�H�,QVSHomR��

� $PDULWD�0HQGRQoD��&RRUGHQDGRUD�GR�1~FOHR�GH�)XQomR�&RPSOLDQFH��

� (GHU�0RQWHLUR��'LUHWRU GR�*DELQHWH�*HVWmR�GH�5LVFR��

6HFUHWiULD � 0yQLFD�*RPHV��'LUHWRUD�GR�*DELQHWH�GH�$XGLWRULD�,QWHUQD�H�,QVSHomR��

0HPEURV
QmR�SHUPDQHQWHV

� &DUORV�%HVVD�9� &KDYHV �3UHVLGHQWH�GD�&RPLVVmR�([HFXWLYD��

� &DUOD�GR�5RViULR��$GPLQLVWUDGRUD�([HFXWLYD��

� 'DYLG�$OPDGD��$GPLQLVWUDGRU�([HFXWLYR��

� 2OJD�%DUERVD��'LUHWRUD�&RRUGHQDGRUD��

� $PLOWRQ�)HUQDQGHV��'LUHWRU�&RRUGHQDGRU��

� (GHU�3LQD��'LUHWRU�&RRUGHQDGRU��

� (PDQXHO�1HYHV�'XDUWH��9RJDO�6XSOHQWH�GR�&RQVHOKR�)LVFDO��

� -RVp�&DUORV�5DPRV�&XQKD��9RJDO�6XSOHQWH��,QGHSHQGHQWH��GR�&RQVHOKR�)LVFDO��

$�&RPLVVmR�GH�6XSHUYLVmR�GH�*HVWmR�GH�5LVFR��&6*5��p�R�yUJmR�GH�VXSHUYLVmR�H�

FRQWUROR�GR�%DQFR��GHVLJQDGR�SHOD�$VVHPEOHLD�*HUDO��HQFDUUHJDGD�GH�DX[LOLDU�R�&RQVHOKR�

GD�$GPLQLVWUDomR�QD�VXSHUYLVmR�H�LPSOHPHQWDomR�GD�IXQomR�GH�JHVWmR�GH�ULVFRV�
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��5HODWyULR�GR�*RYHUQR�6RFLHWiULR�����

$�&6*5�p�FRPSRVWD�SRU�XP�PtQLPR�GH�WUrV�H�XP�Pi[LPR�GH�FLQFR�PHPEURV�HOHLWRV�

GHQWUH RV�PHPEURV�GR�&RQVHOKR�GD�$GPLQLVWUDomR�QmR�([HFXWLYRV�H�RV�PHPEURV�HIHWLYRV�

GR�&RQVHOKR�)LVFDO�

2�3UHVLGHQWH�GD�&6&5�p�QRPHDGR�GH�HQWUH�RV�PHPEURV�QmR�H[HFXWLYRV�LQGHSHQGHQWHV��

H� HOHLWR� HP� $VVHPEOHLD� *HUDO�� H� p� R� UHVSRQViYHO� SHOR� UHJXODU� IXQFLRQDPHQWR� GD�

&RPLVVmR��VHQGR�DX[LOLDGR�SHOR�6HFUHWiULR��

$OpP�GRV�PHPEURV�SHUPDQHQWHV�GHVLJQDGRV��SRGHUmR�SDUWLFLSDU�QDV�UHXQL}HV�GD�&6*5�

RV�PHPEURV�QmR�SHUPDQHQWHV���

&RPSHWH�j�&6*5�

D� $FRPSDQKDU�DV�DWLYLGDGHV�GR�&RQVHOKR�GH�$GPLQLVWUDomR�H�GD�&RPLVVmR�([HFXWLYD�

QR�TXH�UHVSHLWD�j�IXQomR�GH�JHVWmR�GH�ULVFRV�

E� $FRQVHOKDU�R�&RQVHOKR�GH�$GPLQLVWUDomR�QR�TXH�UHVSHLWD�D�HVWUDWpJLD�GD�JHVWmR�GH�

ULVFR�WRPDQGR�HP�FRQVLGHUDomR�

L� $�VLWXDomR�ILQDQFHLUD�

LL� $�QDWXUH]D��GLPHQVmR�H�FRPSOH[LGDGH�GD�VXD�DWLYLGDGH�

LLL� $�VXD�FDSDFLGDGH�SDUD�LGHQWLILFDU��DYDOLDU��PRQLWRUL]DU�H�FRQWURODU�RV�ULVFRV�

LY� 2�WUDEDOKR�UHDOL]DGR�SHOD�DXGLWRULD�H[WHUQD�QR�kPELWR�GR�DFRPSDQKDPHQWR�

GR�VLVWHPD�GH�FRQWUROR�LQWHUQR�

Y� 7RGDV�DV�FDWHJRULDV�GH�ULVFR�UHOHYDQWHV�QD� LQVWLWXLomR��GHVLJQDGDPHQWH�RV�

ULVFRV�GH�FUpGLWR��GH�DODYDQFDJHP�H[FHVVLYD��GH�PHUFDGR��GH�WD[D�GH�MXUR��

WD[D�GH� FDPELR��GH� OLTXLGH]��GH� FRPSOLDQFH��RSHUDFLRQDO��GRV�VLVWHPDV�GH�

LQIRUPDomR��GH�HVWUDWpJLD�H�GH�UHSXWDomR�� WRPDGRV�QD�DFHomR�SUHYLVWD QR�

$UWLJR�Q�������GR�$YLVR�Q�����������GH���GH�VHWHPEUR��VREUH�R�VLVWHPD�GH�

FRQWUROR�LQWHUQR�

F� 6XSHUYLVLRQDU�D� LPSOHPHQWDomR�GD�HVWUDWpJLD�GD�JHVWmR�GH� ULVFR�H�R�HVWDGR�GRV�

FRQWURORV�H�GHILFLrQFLDV�GH�JHVWmR�GH�WRGRV�RV�ULVFRV�

G� 6XSHUYLVLRQDU� R� FXPSULPHQWR� GD� DWXDomR� GD� IXQomR� GD� JHVWmR� GH� ULVFR� FRPR�

SUHYLVWD� QR� $YLVR� Q��� �������� GH� �� GH� VHWHPEUR�� VREUH� R� VLVWHPD� GH� FRQWUROR�

LQWHUQR�

H� $FRPSDQKDU�H�DYDOLDU�R�SURFHVVR�GH�JHVWmR�GH�ULVFRV�PDWHULDLV�D�TXH�R�%DQFR�VH�

HQFRQWUD�VXMHLWR��DWUDYpV�GH�LQGLFDGRUHV�H�PpWULFDV�DSURSULDGDV�
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I� $FRPSDQKDU�H�DYDOLDU�JOREDOPHQWH�D�HILFiFLD�GR�HQTXDGUDPHQWR�H�SODQRV�JHUDLV�GH�

FRQWUROR�LQWHUQR��JHVWmR�GH�ULVFRV�H�GH�FRQIRUPLGDGH��FRPSOLDQFH��TXH�DVVHJXUDP�

D�SURVVHFXomR�GD�PLVVmR�H�GRV�REMHWLYRV�GR�%DQFR�

J� )LVFDOL]DU�D�LQGHSHQGrQFLD��DXWRQRPLD�H�HILFiFLD�GD�JHVWmR�GH�ULVFR��DSURYDU�H�UHYHU�

R� kPELWR� H� D� IUHTXrQFLD� GDV� VXDV� Do}HV� H� VXSHUYLVLRQDU� D� LPSOHPHQWDomR� GDV�

PHGLGDV�FRUUHWLYDV�SURSRVWDV�QR�kPELWR�GRV�SODQRV�LQWHUQRV�H�GD�UHFRPHQGDomR�GD�

DXGLWRULD�H[WHUQD��GR�&RQVHOKR�)LVFDO�H�GD�VXSHUYLVmR GR�%DQFR�GH�&DER�9HUGH�

K� 6XSHUYLVLRQDU�R�QtYHO�GH�HILFiFLD�GR�WUDWDPHQWR�GH�ULVFR�GH�VHJXUDQoD�GH�LQIRUPDomR�

GR�%$,&9�

L� $YDOLDU� DV� FRQFOXV}HV� GDV� Do}HV� GH� DXGLWRULD� H� WUDQVPLWLU� DR� &RQVHOKR� GH�

$GPLQLVWUDomR��j�&RPLVVmR�([HFXWLYD�H�DR�&RQVHOKR�)LVFDO�DV�UHFRPHQGDo}HV�TXH�

FRQVLGHUH�RSRUWXQDV�DFHUFD�GDV�PDWpULDV�DXGLWDGDV�

M� 5HYHU�R�VLVWHPD�GH�JHVWmR�GH�ULVFRV�FRP�YLVWD�j�LGHQWLILFDomR�H�FRUUHomR�GDV�VXDV�

IDOKD�OLPLWDo}HV�H�GDV�QHFHVVLGDGHV�GH�UHIRUoR�GDV�FDSDFLGDGHV�H�FRPSHWrQFLDV�

N� &RRUGHQDU�DV�Do}HV�FRUUHWLYDV�TXH�GHYHP�VHU�WRPDGDV�SDUD�FRUULJLU�DV�GHILFLrQFLDV�

H�HOLPLQDU�FRQWURORV�UHGXQGDQWHV��LQHILFD]HV�RX�LQHILFLHQWHV�

O� $YDOLDU�D�FRQIRUPLGDGH�GDV�SROtWLFDV�H�SURFHGLPHQWRV�GHILQLGRV�QR�kPELWR�GH�JHVWmR�

GH�ULVFRV�

2�TXDGUR�VHJXLQWH�GHVFUHYH�D�FRPSRVLomR�GD�&RPLVVmR�GH�6XSHUYLVmR�GH�*HVWmR�GH�

5LVFR�&*5��HP�������HOHLWD�QD�$VVHPEOHLD�*HUDO�GH�GH]RLWR�GH�PDLR�GH�������SRU�XP�

PDQGDWR�GH����TXDWUR��DQRV�± �����D������

3$57,&,3$17(6 )81d­2

0HPEURV�SHUPDQHQWHV

� 3UHVLGHQWH��(QFDUQDomR�5RFKD��$GPLQLVWUDGRUD�QmR�([HFXWLYD�,QGHSHQGHQWH��

� $OH[DQGUH�0RUJDGR��$GPLQLVWUDGRU�QmR�([HFXWLYR��

� $OEHUWLQR�;LVWR�$OPHLGD��PHPEUR�GR�&RQVHOKR�)LVFDO��(IHWLYR��

7LWXODUHV�GDV�IXQo}HV
GH�FRQWUROR

� (GHU�0RQWHLUR��&RRUGHQDGRU�GR�*DELQHWH�*HVWmR�GH�5LVFR��

� 0yQLFD�*RPHV��'LUHWRUD�GR�*DELQHWH�GH�$XGLWRULD�,QWHUQD�H�,QVSHomR��

� $PDULWD�0HQGRQoD��&RRUGHQDGRUD�GR�1~FOHR�GH�)XQomR�&RPSOLDQFH��

� &DUORV�7DYDUHV��&RRUGHQDGRU�GR�1~FOHR�GH�6HJXUDQoD�GH�,QIRUPDomR���

6HFUHWiULR � (GHU�0RQWHLUR��'LUHWRU GR�*DELQHWH�*HVWmR�GH�5LVFR��
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3$57,&,3$17(6 )81d­2

0HPEURV
QmR�SHUPDQHQWHV

� /XLV�)LOLSH�/pOLV��3UHVLGHQWH�GR�&RQVHOKR�GH�$GPLQLVWUDomR���

� &DUORV�%HVVD�9� &KDYHV��3UHVLGHQWH�GD�&RPLVVmR�([HFXWLYD��

� &DUOD�GR�5RViULR��$GPLQLVWUDGRUD�([HFXWLYD��

� 'DYLG�$OPDGD��$GPLQLVWUDGRU�([HFXWLYR��

� 2OJD�%DUERVD��'LUHWRUD�&RRUGHQDGRUD��

� $PLOWRQ�)HUQDQGHV��'LUHWRU�&RRUGHQDGRU��

� (GHU�3LQD��'LUHWRU�&RRUGHQDGRU��

� (PDQXHO�1HYHV�'XDUWH��9RJDO�6XSOHQWH�GR�&RQVHOKR�)LVFDO��

� -RVp�&DUORV�5DPRV�&XQKD��9RJDO�6XSOHQWH��,QGHSHQGHQWH��GR�&RQVHOKR�)LVFDO��

2V�5HJXODPHQWRV�UHODWLYRV�jV�&RPLVV}HV�GH�6XSHUYLVmR�GH�&RQWUROR�,QWHUQR�H�GH�*HVWmR�GH�

5LVFR�SRGHP�VHU�FRQVXOWDGRV�QR�VtWLR�QD�LQWHUQHW�ZZZ�EDQFREDL�FY�

&RPLVVmR�([HFXWLYD

1RV� WHUPRV� GRV� (VWDWXWRV� GR� %$,&9�� R� &RQVHOKR� GH� $GPLQLVWUDomR� GHOHJD� D� JHVWmR�

FRUUHQWH�GD�VRFLHGDGH�QXPD�&RPLVVmR�([HFXWLYD��D�TXDO�HVWi�FRPSRVWD�SRU�XP�PtQLPR�

GH�WUrV������DGPLQLVWUDGRUHV��GRV�TXDLV�XP�p�3UHVLGHQWH��7DQWR�D�VXD�FRPSRVLomR�FRPR�

RV�VHXV�SRGHUHV�H�FRQGLo}HV�GD�UHVSHWLYD�GHOHJDomR�VmR�GHILQLGRV�HP�DWD�SHOR�&RQVHOKR�

GH�$GPLQLVWUDomR��WHQGR�HIHWXDGR�GXUDQWH�R�DQR�����WULQWD�H�GRLV��UHXQL}HV�

$�DWXDO�&RPLVVmR�([HFXWLYD��HOHLWD�QD�$VVHPEOHLD�*HUDO�GH�GH]RLWR�GH�PDLR�GH�������SRU�

XP�PDQGDWR�GH����TXDWUR��DQRV�± �����D�������p�FRPSRVWD�SHORV�VHJXLQWHV�PHPEURV�

120( &$5*2

&DUORV�$XJXVWR�%HVVD�9LFWRU�&KDYHV 3UHVLGHQWH

&DUOD�0RQWHLUR�GR�5RViULR $GPLQLVWUDGRUD

'DYLG�/XtV�'XSUHW�+RSIIHU�$OPDGD $GPLQLVWUDGRU

(P� UHJUD�� D� &RPLVVmR� ([HFXWLYD� UH~QH� VHPDQDOPHQWH�� GH� IRUPD� RUGLQiULD��

([WUDRUGLQDULDPHQWH��VHPSUH�TXH�FRQYRFDGR�SHOR�VHX�3UHVLGHQWH�RX�SHOD�PDLRULD�GRV�

VHXV�PHPEURV�

$V�GHOLEHUDo}HV�VmR�VHPSUH� UHJLVWDGDV�HP�DWD�H�VmR� WRPDGDV�SRU�PDLRULD�GRV�YRWRV�

SUHVHQWHV�RX�UHSUHVHQWDGRV��WHQGR�R�3UHVLGHQWH�R�YRWR�GH�TXDOLGDGH�
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¬� &RPLVVmR� ([HFXWLYD� FRPSHWH� QR� kPELWR� GDV� VXDV� DWULEXLo}HV�� QRPHDGDPHQWH� R�

VHJXLQWH�

D� 'DU�H[HFXomR�DR�RUoDPHQWR�DQXDO�GR�%DQFR��

E� $SURYDU�DV�WDEHODV�GH�SUHoRV�D�SUDWLFDU�SHOR�%DQFR��

F� $SURYDU� RSHUDo}HV� GH� FUpGLWR� H� D� SUHVWDomR� GH� VHUYLoRV� EDQFiULRV�� GHVGH� TXH��

TXDQWR�jV�SULPHLUDV��QmR�VHMD�XOWUDSDVVDGR�R�OLPLWH�GH�&9(�������������RX�R�VHX�

FRQWUDYDORU� TXDQGR�VH�WUDWH�GH�RSHUDo}HV�FRQWUDWDGDV�HP�PRHGD�HVWUDQJHLUD� H�GH�

&9(�������������GH�H[SRVLomR�DFXPXODGD��SRU�FOLHQWH��

G� $GTXLULU��RQHUDU�RX�DOLHQDU�EHQV�GR�LPRELOL]DGR�

H� $XWRUL]DU�D�UHDOL]DomR�GH�GHVSHVDV�FRUUHQWHV�

I� $XWRUL]DU�D�DGPLVVmR�H�D�GHPLVVmR�GH�SHVVRDO��

J� &RQWUDWDU�SUHVWDGRUHV�GH�VHUYLoR��

K� 'HFLGLU� VREUH�DXGLWRULDV H� LQVSHo}HV SDUFLDLV�RX�SRU�DJrQFLD�H�SURYLGHQFLDU�SHOD�

DGRomR�GDV�PHGLGDV�DGHTXDGDV�D�FDGD�FDVR��

L� $VVHJXUDU�R�SHUPDQHQWH�FXPSULPHQWR�GRV�³UiFLRV´ H�OLPLWHV�SUXGHQFLDLV�HP�YLJRU�

HP�FDGD�PRPHQWR��EHP�FRPR�R�GH�WRGDV�DV�QRUPDV�HPDQDGDV�GDV�DXWRULGDGHV�GH�

VXSHUYLVmR��

M� $VVHJXUDU�R�FRQWUROR�GH�JHVWmR��GH�SHULRGLFLGDGH�PHQVDO��

N� (VWDEHOHFHU� D� RUJDQL]DomR� WpFQLFR�DGPLQLVWUDWLYD�� DV� QRUPDV� GH� IXQFLRQDPHQWR�

LQWHUQR��EHP�FRPR�D�UHPXQHUDomR�GR�SHVVRDO��HP�OLQKD�FRP�R�RUoDPHQWR�DSURYDGR�

SHOR�&RQVHOKR�GH�$GPLQLVWUDomR��

O� 5HSUHVHQWDU� D� VRFLHGDGH� HP� MXt]R� H� IRUD� GHOH�� DWLYD� H� SDVVLYDPHQWH�� SRGHQGR�

GHVLVWLU�� WUDQVLJLU� H� FRQIHVVDU� HP� TXDLVTXHU� SOHLWRV�� H� EHP� FRPR� DVVLP��

FRPSURPHWHU�VH��PHGLDQWH�FRQYHQomR�GH�DUELWUDJHP��j�GHFLVmR�GH�iUELWURV��

P� &RQVWLWXLU�PDQGDWiULRV�FRP�RV�SRGHUHV�TXH�MXOJDU�FRQYHQLHQWHV��LQFOXLQGR�RV�GH�

VXEVWDEHOHFHU��
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Q� /DYUDU� $WDV� GDV� VXDV� UHXQL}HV� H� GHFLV}HV� H� UHVSHWLYR� DUTXLYR�� TXH� PDQWHUi��

SHUPDQHQWHPHQWH� DWXDOL]DGR� H� FRORFi�OR� j� GLVSRVLomR� GR� &RQVHOKR� GH�

$GPLQLVWUDomR�SDUD�FRQVXOWD�H�OHLWXUD��

4XDQWR�j�GLVWULEXLomR�GH�WDUHIDV�H�FRPSHWrQFLDV�QR�VHLR�GR�&RQVHOKR�GH�$GPLQLVWUDomR��

R� %$,&9� WRPD� HP� FRQVLGHUDomR� DV� GLIHUHQWHV� KDELOLWDo}HV� H� D� H[SHULrQFLD� SHVVRDO� H�

SURILVVLRQDO� GH� FDGD� XP�GRV� VHXV�PHPEURV� H� D� GLPHQVmR� GD� LQVWLWXLomR�� SHOR� TXH�D�

GLVWULEXLomR�GH�SHORXURV�WHP�VLGR�HIHWXDGD�HP�IXQomR�GH�WDLV�FULWpULRV�H�FLUFXQVWkQFLDV�

1R�kPELWR�GD�GHOHJDomR�GH�FRPSHWrQFLDV�DWULEXtGDV�SHOR�&RQVHOKR�GH�$GPLQLVWUDomR�j�

&RPLVVmR� ([HFXWLYD�� QRV� WHUPRV� GD� OHL� H� SRU� IRUoD� GR� DUWLJR� ����� GRV� (VWDWXWRV� GD�

VRFLHGDGH��SDUD�HIHLWR�GD�JHVWmR�RUGLQiULD�H�UHSUHVHQWDomR�GR�%DQFR��D�DWULEXLomR�GH�

SHORXURV�DRV�PHPEURV�GD�&RPLVVmR�([HFXWLYD�HVWi�RUGHQDGD�GD�VHJXLQWH�IRUPD��

�� &DUORV %HVVD� 9LFWRU� &KDYHV�� QD� TXDOLGDGH� GH� 3UHVLGHQWH� GD� &RPLVVmR�

([HFXWLYD�

x 16,�� 1~FOHR�GH�6LVWHPDV�GH�,QIRUPDomR�

x *-&�� *DELQHWH�-XUtGLFR�H�&RQWHQFLRVR�

x 1&2�� 1~FOHR�GH�&RPSOLDQFH�

x *3&�� *DELQHWH�GH�3ODQHDPHQWR�H�&RQWUROR�GH�*HVWmR�

x *$,� � *DELQHWH� GH� $XGLWRULD� H� ,QVSHomR� �FRDGMXYDGR SRU XP� 'LUHWRU�

&RRUGHQDGRU��

x 8*,�� 8QLGDGH�GH�*HVWmR�GH�,PyYHLV�

�� &DUOD�0RQWHLUR�GR�5RViULR��QD�TXDOLGDGH�GH�$GPLQLVWUDGRUD�([HFXWLYD�

x '$'�� 'LUHomR�$GPLQLVWUDWLYD�H�&DSLWDO�+XPDQR�

x *0&�� *DELQHWH�GH�0DUNHWLQJ�H�&RPXQLFDomR�

x '&0�� 'LUHomR�&RPHUFLDO�

x *$&�� *DELQHWH�GH�$QiOLVH�GH�&UpGLWR �FRDGMXYDGR�SRU�XP�'LUHWRU�&RRUGHQDGRU��

�� 'DYLG�/XtV�+RSIIHU�$OPDGD��QD�TXDOLGDGH�GH�$GPLQLVWUDGRU�([HFXWLYR�

x ')&�� 'LUHomR�)LQDQFHLUD�H�&RQWDELOLGDGH�

x **5�� *DELQHWH�GH�*HVWmR�GH�5LVFR�

x '26� � 'LUHomR� 2UJDQL]DomR� H� 6LVWHPDV� GH� ,QIRUPDomR� �FRDGMXYDGR� SRU� XP�

'LUHWRU�&RRUGHQDGRU��

x '23�� 'LUHomR�GH�2SHUDo}HV�
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��5HODWyULR�GR�*RYHUQR�6RFLHWiULR�����

$WUDYpV�GR�'HVSDFKR�GH���GH� MXQKR�GH�������DVVLQDGR�SHOR�3UHVLGHQWH�GD�&RPLVVmR�

([HFXWLYD�� &DUORV� %HVVD� 9LFWRU� &KDYHV�� R� 16, �1~FOHR� GH� 6LVWHPDV� GH� ,QIRUPDomR��

SDVVRX�SDUD�R�SHORXUR�GD�$GPLQLVWUDGRUD�([HFXWLYD��&DUOD�0RQWHLUR�GR�5RViULR��H�D�8*,�

�8QLGDGH� GH�*HVWmR�GH� ,PyYHLV�� SDVVRX�SDUD� R� SHORXUR� GR�$GPLQLVWUDGRU� ([HFXWLYR��

(QJ���'DYLG�/XtV�'XSUHW�+RSIIHU�$OPDGD�

$OpP�GDV�GXDV &RPLVV}HV GH�6XSHUYLVmR DX[LOLDUHV�GR�&RQVHOKR� GH�$GPLQLVWUDomR��HP�OLQKD�

FRP�DV�PHOKRUHV�SUiWLFDV�GH�JRYHUQR�LQWHUQR��R�%DQFR�FRQWD�FRP�XP�FRQMXQWR�GH�FRPLWpV�

GH�FRQVXOWD H�JHVWmR�DEUDQJHQWHV�HP�UHODomR�jV�SULQFLSDLV�iUHDV�GH�QHJyFLR��GH�FRQWUROR�

LQWHUQR�H�GH�VXSRUWH�DR�QHJyFLR��HQWUH�DV�TXDLV�R�&RPLWp�GH�*HVWmR�GR�5LVFR��R�&RPLWp�GH�

$WLYRV�H�3DVVLYRV��R�&RPLWp�GH�&UpGLWR�H�,QYHVWLPHQWRV� H�&RPLWp�GH�'HSyVLWRV�H�$SOLFDo}HV�

FRP� IXQFLRQDPHQWR� UHJXODU��SDUD�DVVHVVRUDU�QD�JHVWmR� FRUUHQWH�GD� ,QVWLWXLomR��HP�TXH�

SDUWLFLSDP� RV� PHPEURV� GD� &RPLVVmR ([HFXWLYD� RV� $GPLQLVWUDGRUHV� QmR� ([HFXWLYRV�

,QGHSHQGHQWHV� RV� TXDGURV� GLUHWLYRV� UHOHYDQWHV� HP� FDGD� XP� GHVVHV� &RPLWpV� H� RXWURV�

SDUWLFLSDQWHV�HP�IXQomR�GD�VXD�SHUWLQrQFLD�QRV�DVVXQWRV�D�DERUGDU�

9� )LVFDOL]DomR

D� &RPSRVLomR

'H�DFRUGR FRP�R�$YLVR�Q����������GH����GH�RXWXEUR��FRP�DV�DOWHUDo}HV�LQWURGX]LGDV�SHOR�

$YLVR�Q����������GH����GH�PDUoR��GR�%DQFR�GH�&DER�9HUGH��R�&RQVHOKR�)LVFDO�GRV�EDQFRV�

GHYH� LQFOXLU� R� Q~PHUR� DGHTXDGR� GH�PHPEURV� LQGHSHQGHQWHV�� WHQGR� HP� FRQWD� HQWUH�

RXWURV�IDWRUHV�D�GLPHQVmR�GD�LQVWLWXLomR�H�D�FRPSOH[LGDGH�GDV�DWLYLGDGHV�GHVHQYROYLGDV��

PDV�TXH�GHYH�HP�WRGRV�RV�FDVRV�FRQVWLWXLU�D�PDLRULD�GRV�UHVSHWLYRV�PHPEURV�

$� ILVFDOL]DomR� GD� DWLYLGDGH� VRFLDO� GR� %$,&9� FRPSHWH� DR� &RQVHOKR� )LVFDO�� HOHLWR� SHOD�

$VVHPEOHLD� *HUDO� H� FRPSRVWR� SRU� FLQFR� ���� PHPEURV�� GRV� TXDLV� WUrV� ���� PHPEURV�

HIHWLYRV��H�GRLV�����PHPEURV�VXSOHQWHV��VHQGR�WUrV�����GRV�VHXV�PHPEURV��LQFOXLQGR�R�

3UHVLGHQWH��LQGHSHQGHQWHV��QRV�WHUPRV�GR�$YLVR�Q����������GH����GH�RXWXEUR��FRP�DV�

DOWHUDo}HV�LQWURGX]LGDV�SHOR�$YLVR�Q����������GH����GH�PDUoR��GR�%DQFR�GH�&DER�9HUGH��

2�Q~PHUR� GH�PHPEURV�GR�&RQVHOKR�)LVFDO�HVWi�HP�OLQKD�FRP�R�GLVSRVWR�QR�DUWLJR�������

Q�����GR�&yGLJR�GDV�6RFLHGDGHV�&RPHUFLDLV HP�YLJRU�
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��5HODWyULR�GR�*RYHUQR�6RFLHWiULR�����

2�TXDGUR�VHJXLQWH�GHVFUHYH�D�FRPSRVLomR�GR�&RQVHOKR�)LVFDO�UHIHUHQWH�DR�DQR�������

HOHLWR�QD�$VVHPEOHLD�*HUDO�GH�GH]RLWR�GH�PDLR�GH�������SRU�XP�PDQGDWR�GH����TXDWUR��

DQRV�± �����D������

120( &$5*2 48$/,),&$d­2

$QWyQLR�4XHULGR�GRV�5HLV�%RUJHV 3UHVLGHQWH ,QGHSHQGHQWH

0DUJDULGD�0DULD�9DUHOD�GH�&DUYDOKR 9RJDO (IHWLYR

$OEHUWLQR�;LVWR�$OPHLGD 9RJDO (IHWLYR��LQGHSHQGHQWH�

-RVp�&DUORV�5DPRV�&XQKD 9RJDO 6XSOHQWH��LQGHSHQGHQWH�

(PDQXHO�1HYHV�'XDUWH 9RJDO 6XSOHQWH

2V�PHPEURV�GR�&RQVHOKR�)LVFDO�WrP�RV�SRGHUHV�FRQVDJUDGRV�QR�&yGLJR�GDV�(PSUHVDV�

&RPHUFLDLV�H�QDV�GLVSRVLo}HV�GDV�$XWRULGDGHV�GH�6XSHUYLVmR�H�HVWmR�VXMHLWRV�DR�UHJLPH�

GDV�LQFRPSDWLELOLGDGHV�

6HP�SUHMXt]R�GH�RXWURV�UHTXLVLWRV�OHJDLV��RV�PHPEURV�GR�&RQVHOKR�)LVFDO�GHYHUmR�WHU�DV�

TXDOLILFDo}HV�H�D�H[SHULrQFLD�SURILVVLRQDO�DGHTXDGDV�DR�H[HUFtFLR�GDV�VXDV�IXQo}HV�HP�

FXPSULPHQWR�jV�GLVSRVLo}HV�QR�DYLVR�Q����������GR�%&9��VHQGR�REULJDWyULR�WHU�XP�FXUVR�

VXSHULRU� DGHTXDGR� H� HOHYDGD� FRPSHWrQFLD� H� FRQKHFLPHQWRV� QDV� iUHDV� ILQDQFHLUD��

FRQWDELOtVWLFD� H� GH� DXGLWRULD�� JHVWmR� ILQDQFHLUD�� JRYHUQR� VRFLHWiULR�� RX� FRQKHFLPHQWR�

RSHUDFLRQDO�QD�iUHD�GD�DWLYLGDGH�EDQFiULD�H�ILQDQFHLUD�

$V�TXDOLILFDo}HV�SURILVVLRQDLV�H�RXWURV�HOHPHQWRV�FXUULFXODUHV�GH�FDGD�XP�GRV�PHPEURV�

GR�&RQVHOKR�GR�)LVFDO�FRQVWDP�GR�$QH[R�,,�GR�SUHVHQWH�5HODWyULR�

E� )XQFLRQDPHQWR

2� &RQVHOKR� )LVFDO� UH~QH�� RUGLQDULDPHQWH�� SHOR� PHQRV� XPD� YH]� SRU� WULPHVWUH�� VHP�

SUHMXt]R�GH�R�3UHVLGHQWH�SRGHU� FRQYRFDU� UHXQL}HV� VHPSUH�TXH�R�HQWHQGD�QHFHVViULR��

VHQGR�DV�GHOLEHUDo}HV�WRPDGDV�SRU�PDLRULD�GRV�YRWRV�

'XUDQWH�R�DQR�GH������UHDOL]DUDP�VH�����VHLV�UHXQL}HV�GR�&)��FRP�D�SDUWLFLSDomR�GH�

WRGRV�RV�PHPEURV�HIHWLYRV�H�FRP�XPD�WD[D�GH�DVVLGXLGDGH�GH�FHP�SRU�FHQWR��������

2�UHJXODPHQWR�GR�&RQVHOKR�)LVFDO�SRGH�VHU�FRQVXOWDGR QD�VHFUHWDULD�GD�VRFLHGDGH�GR�

%DQFR�%$,&9�H QR�VtWLR�LQWHUQHW�GR�%DQFR��ZZZ�EDQFREDL�FY�
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��5HODWyULR�GR�*RYHUQR�6RFLHWiULR�����

2�UHJXODPHQWR�GH�IXQFLRQDPHQWR�GR�&RQVHOKR�)LVFDO�p�GLVSRQLELOL]DGR�D�FDGD�XP�GRV�

VHXV�PHPEURV�DTXDQGR�GD�VXD�HOHLomR�RX�QRPHDomR��IRL�DSURYDGR�SRU�HVWH�yUJmR�HP�

�����

F� &RPSHWrQFLDV�H�IXQo}HV

1RV�WHUPRV�GR�UHJXODPHQWR�GR�&RQVHOKR�)LVFDO�GR�%DQFR��PDLV�SUHFLVDPHQWH�QR�Q������

GR� DUWLJR� ��� FRPSHWH� D� HVWH� yUJmR� ILVFDOL]DU� D� LQGHSHQGrQFLD� GR� $XGLWRU� ([WHUQR� QR�

WRFDQWH�j�SUHVWDomR�GH�VHUYLoRV�DGLFLRQDLV�GH�FRQVXOWRULDV��DVVHVVRULDV�H�RX�IRUPDomR�

2�H[DPH�GDV�FRQWDV�GR�%$,&9�FDEH�D�XP�UHYLVRU�RILFLDO�GH�FRQWDV��RX�D�XPD�VRFLHGDGH�

GH� UHYLVRUHV� RILFLDLV� GH� FRQWDV�� GHVLJQDGRV� SHOD� $VVHPEOHLD� *HUDO� SRU� LQGLFDomR� GR�

&RQVHOKR�)LVFDO�

1R� GHVHPSHQKR� GDV� IXQo}HV�� SDUD� DOpP� GDV� FRPSHWrQFLDV� OHJDOPHQWH� DWULEXtGDV��

QRPHDGDPHQWH DV�SUHYLVWDV�QR�&yGLJR�GDV�6RFLHGDGHV�&RPHUFLDV�H�QRV�(VWDWXWRV�GD�

VRFLHGDGH��FDEH�DR�&RQVHOKR�)LVFDO�

�� ([HUFHU�XPD�ILVFDOL]DomR�FRQVFLHQFLRVD�H�LPSDUFLDO�

�� 9LJLDU�SHOD�REVHUYkQFLD�GD�/HL�H�GR�FRQWUDWR�GD�VRFLHGDGH�

�� $FRPSDQKDU�R�IXQFLRQDPHQWR�GR�%DQFR�H�]HODU�SHOD�REVHUYkQFLD�GDV�GLVSRVLo}HV�

OHJDLV�H�UHJXODPHQWDUHV�H�GR�FRQWUDWR�GD�6RFLHGDGH�

�� $FRPSDQKDU DV�Do}HV�ILVFDOL]DGRUDV�GR�%DQFR�GH�&DER�9HUGH��%&9���GD�$XGLWRULD�

*HUDO� GR�0HUFDGR� GH� 9DORUHV�0RELOLiULRV� �$*090��� GD� $XWRULGDGH� 7ULEXWiULD� H�

$GXDQHLUD� �$7� UHDOL]DGDV� DR� %$,&9� H� RXWUDV� HPSUHVDV� GR� *UXSR� GD� PHVPD�

MXULVGLomR�H�VXMHLWDV�D�VXSHUYLVmR�HP�EDVH�FRQVROLGDGD��

�� $VVLVWLU�jV�UHXQL}HV�GR�&RQVHOKR�GH�$GPLQLVWUDomR��GD�&RPLVVmR�([HFXWLYD�H�GD�

$VVHPEOHLD� *HUDO�� VHPSUH� TXH� R� HQWHQGD� FRQYHQLHQWH�� RX� TXH� SDUD� WDO� VHMD�

FRQYRFDGR�

�� $GYHUWLU� R� &RQVHOKR� GH� $GPLQLVWUDomR� SDUD� TXDOTXHU� DVVXQWR� TXH� GHYD� VHU�

SRQGHUDGR�H�SURQXQFLDU�VH�VREUH�TXDOTXHU�PDWpULD�TXH� OKH�VHMD�VXEPHWLGD�SRU�

DTXHOH�yUJmR�

�� ,QWHJUDU�DV�&RPLVV}HV�GH�6XSHUYLVmR�GR�%$,&9�H�SDUWLFLSDU�QDV�VXDV�VHVV}HV�

�� $SUHFLDU�R�SDUHFHU�GR�$XGLWRU�([WHUQR�VREUH�D�DGHTXDomR�H�HILFiFLD�GR�VLVWHPD�GH�

FRQWUROR�LQWHUQR�VXEMDFHQWH�DR�SURFHVVR�GH�SUHSDUDomR�H�GLYXOJDomR�GH�LQIRUPDomR�

ILQDQFHLUD��
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�� $FRPSDQKDU�DV�DXGLWRULDV�jV�FRQWDV�VHPHVWUDLV�H�DQXDLV��QRPHDGDPHQWH�D�VXD�

H[HFXomR��WHQGR�HP�FRQWD�DV�HYHQWXDLV�FRQVWDWDo}HV�H�FRQFOXV}HV�GDV�DXWRULGDGHV�

FRPSHWHQWHV�GH�VXSHUYLVmR�H�UHJXODomR�

���)LVFDOL]DU�R�SURFHVVR�GH�SUHSDUDomR�H�GLYXOJDomR�GD� LQIRUPDomR�ILQDQFHLUD�SHOD�

VRFLHGDGH�SDUD�JDUDQWLU�D�VXD�LQWHJULGDGH�

���3URSRU�j�$VVHPEOHLD�*HUDO�D�QRPHDomR�GR�$XGLWRU�([WHUQR�FHUWLILFDGR�H�SURFHGHU�

j DYDOLDomR�GR�WUDEDOKR�GR�$XGLWRU�([WHUQR�GD�6RFLHGDGH�

���$FRPSDQKDU�H�ILVFDOL]DU�D� LQGHSHQGrQFLD�GR�DXGLWRU�H[WHUQR�QRPHDGDPHQWH�QR�

TXH� WRFD� D� SUHVWDomR� GH� VHUYLoRV� DGLFLRQDLV� GH� FRQVXOWRULDV�� DVVHVVRULDV� H�RX�

IRUPDomR�

���3URSRU�j $VVHPEOHLD�JHUDO�GR�EDQFR��D�GHVWLWXLomR�GR�$XGLWRU�([WHUQR�VHPSUH�TXH�

VH�YHULILTXH�MXVWD�FDXVD�

���(ODERUDU�DQXDOPHQWH�XP�UHODWyULR�VREUH�D�VXD�DWLYLGDGH�ILVFDOL]DGRUD�H�GDU�SDUHFHU�

VREUH� R� 5HODWyULR� GH� *HVWmR�� DV� &RQWDV� $QXDLV� GR� %DQFR� H� DV� SURSRVWDV�

DSUHVHQWDGRV�SHOR�&RQVHOKR�GH�$GPLQLVWUDomR�j�$VVHPEOHLD�*HUDO�

���(PLWLU�SDUHFHU�VREUH�R�5HODWyULR�GR�6LVWHPD�GH�&RQWUROR�LQWHUQR��HODERUDGR�SHOD�

JHVWmR�GR�%$,&9��QRV�WHUPRV�GR�$YLVR�Q����������GR�%&9��QRPHDGDPHQWH�TXDQWR�

j�HILFiFLD�� DGHTXDomR�H� FRHUrQFLD�GRV� VLVWHPDV�GH� FRQWUROR� LQWHUQR��JHVWmR�GH�

ULVFRV��DXGLWRULD�LQWHUQD�H�IXQomR�FRPSOLDQFH GR�%DQFR�

���(PLWLU�SDUHFHU�VREUH�R�UHODWyULR�DQXDO�GR�*RYHUQR�6RFLHWiULR�GR�%$,&9��QRV�WHUPRV�

GR�TXDGUR�OHJDO�HP�YLJRU�H��HP SDUWLFXODU��QRV�WHUPRV�GR�Q������GR�$UW�������GR�

$YLVR��������GR�%&9�H�VHX�$QH[R�,�

���5HXQLU� VHPSUH� TXH� HQWHQGD� FRQYHQLHQWH�� FRP� RV� PHPEURV� GD� &RPLVVmR�

([HFXWLYD�� SDUD� DSUHFLDU� H� GLVFXWLU�� QR� kPELWR� GR�PDQGDWR� H� SHORXUR� GH� FDGD�

DGPLQLVWUDGRU��WRGRV�RV�DVSHWRV�UHODFLRQDGRV�FRP�D�JHVWmR�GR�EDQFR��LQFOXLQGR�RV�

ULVFRV�PDLV�UHOHYDQWHV��RV�SULQFLSDLV�GHVDILRV�H�RV�SURJUHVVRV�DOFDQoDGRV�

���9HULILFDU� D� H[DWLGmR� GRV� GRFXPHQWRV� GH� SUHVWDomR� GH� FRQWDV� H�� HP� JHUDO��

VXSHUYLVLRQDU�D�TXDOLGDGH�H�LQWHJULGDGH�GD�LQIRUPDomR�ILQDQFHLUD�FRQVWDQWH�GRV�

PHVPRV�

���9HULILFDU�� VHPSUH� TXH� R� MXOJXH� FRQYHQLHQWH�� DV� FDVDV� IRUWHV� GR� %DQFR�� FRP�

VXMHLomR�jV�LQHUHQWHV�UHJUDV�GH�VHJXUDQoD�

���9HULILFDU�VH�DV�SROtWLFDV�FRQWDELOtVWLFDV�H�RV�FULWpULRV�YDORULPpWULFRV�DGRWDGRV�SHOD�

VRFLHGDGH�FRQGX]HP�D�XPD�FRUUHWD�DYDOLDomR�GR�SDWULPyQLR�H�GRV�UHVXOWDGRV�
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��5HODWyULR�GR�*RYHUQR�6RFLHWiULR�����

���3URQXQFLDU�VREUH�RV�SODQRV�GH�DWLYLGDGH�GDV�iUHDV�GH�FRQWUROR�LQWHUQR��GH�DXGLWRULD�

LQWHUQD��FRPSOLDQFH H�GH�JHVWmR�GH�ULVFR�

���$SUHFLDU� RV� UHODWyULRV� GH� DWLYLGDGHV� DQXDLV� SURGX]LGRV� SHODV� iUHDV� GR� %DQFR�

UHVSRQViYHLV�SHOR�FRQWUROR�LQWHUQR�WUDQVPLWLQGR�DR�&RQVHOKR�GH�$GPLQLVWUDomR�DV�

UHFRPHQGDo}HV� TXH� FRQVLGHUH� RSRUWXQDV� DFHUFD� GDV� PDWpULDV� REMHWR� GHVVHV�

UHODWyULRV�

���'DU�SDUHFHU�VREUH�DV�SROtWLFDV�H�PHGLGDV�VREUH�ODYDJHP GH�FDSLWDLV�H�VHX�HIHWLYR�

FXPSULPHQWR�

���)LVFDOL]DU�VH�DV�iUHDV�GH�FRQWUROR�LQWHUQR��H[HUFHP�DV�VXDV�UHVSRQVDELOLGDGHV�FRP�

LQGHSHQGrQFLDV�H�GH�IRUPD�HIHWLYD�H�HILFD]�

���$SUHFLDU�RV�SODQRV�GH�IRUPDomR�DQXDO�H�R�SODQR�GD�iUHD�GH�*HVWmR�GH�5LVFR�

���5HJLVWDU� SRU� HVFULWR� WRGDV� DV� YHULILFDo}HV�� ILVFDOL]Do}HV�� GHQ~QFLDV� UHFHELGDV� H�

GLOLJHQFLDV�TXH�WHQKDP�VLGR�HIHWXDGDV�H�R�VHX�UHVXOWDGR��GDQGR�FRQKHFLPHQWR�DR�

&RQVHOKR�GH�$GPLQLVWUDomR�

���)LVFDOL]DU�GH�PRGR�HIHWLYR�H�FRQWtQXR�R�FXPSULPHQWR�GD�SROtWLFD�GH�SUHYHQomR�H�

JHVWmR�GH�FRQIOLWRV�GH�LQWHUHVVH�

9,� $XGLWRU�([WHUQR�

$� DXGLWRULD� DQXDO� jV� FRQWDV� GR� %DQFR %$,&9� p� UHDOL]DGD� SRU� HQWLGDGH� LQGHSHQGHQWH�

H[WHUQD��FDEHQGR�DR�&RQVHOKR�)LVFDO�SURSRU�j�$VVHPEOHLD�*HUDO�D�QRPHDomR�GR�$XGLWRU�

([WHUQR� �FHUWLILFDGR�� GD� 6RFLHGDGH� H� DSUHFLDU� R� SDUHFHU� GR� $XGLWRU� ([WHUQR� VREUH� D�

DGHTXDomR�H�HILFiFLD�GR�VLVWHPD�GH�FRQWUROR�LQWHUQR�GDV�LQIRUPDo}HV�ILQDQFHLUDV�

2�%DQFR %$,&9�SURPRYH�D�URWDomR�GRV�$XGLWRUHV�([WHUQRV��D�FDGD�TXDWUR�����DQRV��2�

SURFHVVR�GH�URWDomR�p�SURPRYLGR�SHOR�&RQVHOKR�)LVFDO�GR�%DQFR %$,&9��TXH�FRQWUROD�

WRGR�R�SURFHVVR�GR�FRQFXUVR�LQWHUQDFLRQDO�SDUD�D�VHOHomR�GR�QRYR�DXGLWRU�

3DUD�D�DXGLWRULD�H[WHUQD�H�LQGHSHQGHQWH�jV�FRQWDV QR�PDQGDWR���������� IRL�FRQWUDWDGD�

D�HPSUHVD�GH�$XGLWRULD�(UQVW 	 <RXQJ��(<���FXMR�UHJLVWR�MXQWR�GR�%&9�ILFRX�VXVSHQVR�

GHVGH�-XQKR�GH�������QmR�WHQGR�VLGR�FRQFOXtGR�DWp����GH�'H]HPEUR�GH�������SRU�QmR�

VH� HQFRQWUDU� UHJXODUL]DGD� D� VXD� LQVFULomR� QD� 2UGHP� 3URILVVLRQDO� GRV� $XGLWRUHV�

&RQWDELOtVWLFRV� &HUWLILFDGRV� �23$&&��� QRV� WHUPRV� GRV� UHVSHWLYRV� HVWDWXWRV� DSURYDGRV�

SHOD�/HL�Q�����,;������GH����GH�0DUoR�
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��5HODWyULR�GR�*RYHUQR�6RFLHWiULR�����

2V�$XGLWRUHV�([WHUQRV�GR�%DQFR�DXIHUHP�R�KRQRUiULR�DQXDO�GH�(85���������FLQTXHQWD�H�

FLQFR�PLO�HXURV���DSURYDGR�SHOD�$VVHPEOHLD�*HUDO�

2�&RQVHOKR�)LVFDO��HQTXDQWR�LQWHUORFXWRU�GR�%DQFR�H�SULPHLUR GHVWLQDWiULR�GD�LQIRUPDomR�

HODERUDGD�SHOR�DXGLWRU�H[WHUQR��H� WHQGR�HP�FRQWD�R�SUHFRQL]DGR�QR�5HJXODPHQWR�GR�

&RQVHOKR�)LVFDO�QR�VHX�DUWLJR�Q������R�PHVPR�GHYH���L��DFRPSDQKDU�DV�DXGLWRULDV�jV�

FRQWDV� VHPHVWUDLV� H� DQXDLV�� QRPHDGDPHQWH� D� VXD� H[HFXomR�� WHQGR� HP� FRQWD� DV�

HYHQWXDLV� FRQVWDWDo}HV� H� FRQFOXV}HV� GDV� DXWRULGDGHV� FRPSHWHQWHV� GH� VXSHUYLVmR� H�

UHJXODomR�� H� �LL�� DYDOLDU� D� DWLYLGDGH� GR� DXGLWRU� H[WHUQR�� DSUHFLDQGR� FULWLFDPHQWH� RV�

UHODWyULRV�H�RXWUD�GRFXPHQWDomR�TXH�SURGX]D�

1R�kPELWR�GRV�VHXV�WUDEDOKRV�HVSHFtILFRV�GH�DXGLWRULD�UHYLVmR�OHJDO�GH�FRQWDV��R�DXGLWRU�

H[WHUQR�GR�%$,&9�YHULILFD�D�DSOLFDomR�GDV�SROtWLFDV�H�GRV�VLVWHPDV�GH�UHPXQHUDo}HV�GRV�

yUJmRV� VRFLDLV��EHP�FRPR�D�HILFiFLD�H�R� IXQFLRQDPHQWR�GRV�PHFDQLVPRV�GH� FRQWUROR�

LQWHUQR��UHSRUWDQGR�DR�&RQVHOKR�)LVFDO�TXDLVTXHU�GHILFLrQFLDV�GHWHWDGDV�

2�&RQVHOKR�)LVFDO�DVVHJXUD�TXH��QR�SODQR�RUJDQL]DWLYR�GD�6RFLHGDGH��QRPHDGDPHQWH�QR�

UHODFLRQDPHQWR� FRP� R� &RQVHOKR� GH� $GPLQLVWUDomR�� VmR� GLVSRQLELOL]DGDV� DR� DXGLWRU�

H[WHUQR�D�LQIRUPDomR�H�DV�GHPDLV�FRQGLo}HV�DSURSULDGDV�SDUD�D�UHDOL]DomR�GD�UHVSHWLYD�

SUHVWDomR�GH�VHUYLoRV�

2V� VHUYLoRV� DGLFLRQDLV� SUHVWDGRV� SHORV� DXGLWRULD� H[WHUQRV� HQJOREDP�� �L�� 5HYLVmR� GR�

VLVWHPD� GH� FRQWUROR� ,QWHUQR�� LQFOXLQGR� R� SDUHFHU� VREUH� R� SURFHVVR� GH� SUHSDUDomR� H�

GLYXOJDomR� GH� LQIRUPDomR� ILQDQFHLUD�� �LL�� 5HYLVmR� OLPLWDGD� GDV� FRQWDV� LQWHUFDODUHV� GH�

MXQKR���LLL��5HSRUWLQJ�3DFNDJH �&RQVROLGDomR�FRP�JUXSR�%$,����LY��5HODWyULR�VREUH�DV�

SURYLV}HV�UHJXODPHQWDUHV�PtQLPDV���Y��5HODWyULR�GH�$XGLWRULD�DQXDO�

&RQIRUPH� LQGLFDGR� DFLPD�D� FRQWUDWDomR�GR� DXGLWRU� H[WHUQR� p�GD� UHVSRQVDELOLGDGH�GR�

&RQVHOKR�)LVFDO��7RGDV�RV�VHUYLoRV�DGLFLRQDLV�GHVFULWRV�DFLPD�FRP�H[FHomR�GR�UHSRUWLQJ�

SDFNDJH HVWmR� LQFOXtGRV� QR� SURFHVVR� GH� FRQWUDWDomR�� 2� %DQFR� %$,� $QJROD� WHP� D�

UHVSRQVDELOLGDGH�SHOD�FRQWUDWDomR�GR�DXGLWRU�SDUD�SUHSDUDU R�5HSRUWLQJ�3DFNDJH��VHQGR�

TXH�DWp�j GDWD��R�DXGLWRU�H[WHUQR�GR�%$,&9�WHP�HIHWXDGR�HVVD�WDUHID�

6HUYLoRV +RQRUiULRV�HP�(XURV

5HYLVmR�GR�VLVWHPD�GH�FRQWUROR�,QWHUQR��LQFOXLQGR�R�SDUHFHU�VREUH
R�SURFHVVR�GH�SUHSDUDomR�H�GLYXOJDomR�GH�LQIRUPDomR�ILQDQFHLUD

������

5HYLVmR�/LPLWDGD�GDV�FRQWDV�LQWHUFDODUHV�GH�MXQKR �����
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��5HODWyULR�GR�*RYHUQR�6RFLHWiULR�����

6HUYLoRV +RQRUiULRV�HP�(XURV

5HSRUWLQJ�3DFNDJH �&RQVROLGDomR�FRP�JUXSR�%$,� �����

5HODWyULR�VREUH�DV�SURYLV}HV�UHJXODPHQWDUHV�PtQLPDV �����

5HODWyULR�GH�$XGLWRULD�DQXDO ������

9,,� 7UDQVDo}HV�FRP�3DUWHV�5HODFLRQDGDV

1R�kPELWR�GR�UHIRUoR�TXDOLWDWLYR�GDV�ERDV�SUiWLFDV�JRYHUQDWLYDV��R�6RFLHGDGH�DVVHJXUD�

R�FRQWUROR�GH�WUDQVDo}HV�UHDOL]DGDV�HQWUH�D�%$,&9�H�SDUWHV�UHODFLRQDGDV��FRP�YLVWD�D�

VDOYDJXDUGDU�R�LQWHUHVVH�GR�%DQFR�HP�VLWXDo}HV�GH�HYHQWXDO�FRQIOLWR�GH�LQWHUHVVHV��EHP�

FRPR�D�DGRomR�GRV�SURFHGLPHQWRV� LQWHUQRV�DSOLFiYHLV�SDUD�FXPSULPHQWR�GDV�QRUPDV�

FRQWDELOtVWLFDV� UHOHYDQWHV�� HP� SDUWLFXODU� D� ,$6� ��� ± 1RUPD� ,QWHUQDFLRQDO� GH� 5HODWR�

)LQDQFHLUR�� $� UHIHULGD� QRUPD� HVWDEHOHFH� DV� UHJUDV� H� RV� SURFHGLPHQWRV� LQWHUQRV� GH�

LGHQWLILFDomR��UHSRUWH�LQWHUQR�H�DWXDomR�HP�FDVR�GH�WUDQVDo}HV�FRP�SDUWHV�UHODFLRQDGDV�

1R�FXUVR�QRUPDO�GD�VXD�DWLYLGDGH��R�%DQFR�HIHWXD�WUDQVDo}HV�FRP�SDUWHV�UHODFLRQDGDV�

TXH�LQFOXHP�RSHUDo}HV�GH�FUpGLWR�H�DSOLFDo}HV�EDQFiULDV��GHSyVLWRV��JDUDQWLDV�H�RXWUDV�

RSHUDo}HV�H�VHUYLoRV�EDQFiULRV�

)RUDP�FRQVLGHUDGDV�SDUWHV�UHODFLRQDGDV�GR�%DQFR�

(QWLGDGHV�GR�*UXSR�%$, ÏUJmR�GH�*HVWmR 2XWUDV�(QWLGDGHV�
5HODFLRQDGDV

ÏUJmR�GH�*HVWmR

%DQFR�$QJRODQR�GH�
,QYHVWLPHQWR��6�$�

/XtV�)LOLSH�5RGULJXHV�/pOLV
6RQDQJRO�&DER�9HUGH�6�$� -RmR�%HQWR�6LOYD�1HWR

%DQFR�%$,�(XURSD��6�$� /XtV�)LOLSH�5RGULJXHV�/pOLV 6RJHL�± 6RF�*HVWmR�
,QYHVWLPHQWR��6�$�

-RUJH�'DQLHO�6SHQFHU�
/LPD

%$,�&HQWHU�± 6RFLHGDGH���
8QLSHVVRDO��6�$�

&DUORV�%HVVD�9��&KDYHV

2V�VDOGRV��D����GH�GH]HPEUR�GH������GDV�WUDQVDo}HV�YHULILFDGDV�FRP�SDUWHV�UHODFLRQDGDV�

UHVXPHP�VH�DRV�VHJXLQWHV�
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��5HODWyULR�GR�*RYHUQR�6RFLHWiULR�����

$V� WUDQVDo}HV� FRP�HQWLGDGHV� UHODFLRQDGDV� VmR�DQDOLVDGDV�GH�DFRUGR� FRP�RV� FULWpULRV�

DSOLFiYHLV�D�RSHUDo}HV�VLPLODUHV�FRP�HQWLGDGHV�WHUFHLUDV�H�VmR�UHDOL]DGDV�HP�FRQGLo}HV�

QRUPDLV� GH� PHUFDGR�� (VWDV� RSHUDo}HV� HVWmR� VXMHLWDV� j� DSURYDomR� GR� &RQVHOKR� GH�

$GPLQLVWUDomR�

9,,,� 5HPXQHUDomR��6HOHomR�H�$YDOLDomR�GRV�0HPEURV�GRV�ÏUJmRV�6RFLDLV

$V�LQIRUPDo}HV�UHIHUHQWHV�j�UHPXQHUDomR�H�UHJDOLDV�GRV�PHPEURV�GRV�ÏUJmRV�6RFLDLV��

HQFRQWUDP�VH�HP�DQH[R�DR�SUHVHQWH�5HODWyULR��$1(;2�,,��

ϯϭͲĚĞǌͲϮϭ ϯϭͲĚĞǌͲϮϬ ϯϭͲĚĞǌͲϮϭ ϯϭͲĚĞǌͲϮϬ ϯϭͲĚĞǌͲϮϭ ϯϭͲĚĞǌͲϮϬ

�ƚŝǀŽƐ
�ŝƐƉŽŶŝďŝůŝĚĂĚĞƐ�Ğŵ�K/�͛Ɛ Ϭ Ϭ ϭϱ�Ϯϲϯ ϵϱ�ϵϱϬ Ϭ Ϭ
�ƉůŝĐĂĕƁĞƐ�Ğŵ�ŝŶƐƚŝƚƵŝĕƁĞƐ�ĚĞ� Ϭ Ϭ Ϭ ϯϴϱ�ϵϮϴ Ϭ Ϭ
�ƌĠĚŝƚŽ Ϯϴϯ ϭϱϵ ϭ ϭ ϰϲ�ϭϰϳ ϲϰ�ϲϱϱ
KƵƚƌŽƐ�ĂƚŝǀŽƐ�ƚĂŶŐşǀĞŝƐ�;/&Z^�ϭϲͿ Ϭ Ϭ Ϭ ϯϴϲ�Ϯϰϭ Ϭ Ϭ
KƵƚƌŽƐ�ĂƚŝǀŽƐ Ϭ Ϭ ϭϴ�ϰϲϱ ϯ�ϲϭϲ ϭϭϬ�ϳϰϲ ϭϮϮ�ϳϰϲ

Ϯϴϯ ϭϱϵ ϯϯ�ϳϮϵ ϴϳϭ�ϳϯϲ ϭϱϲ�ϴϵϯ ϭϴϳ�ϰϬϭ

WĂƐƐŝǀŽƐ
ZĞĐƵƌƐŽƐ�ĚĞ�KƵƚƌĂƐ�/ŶƐƚŝƚƵŝĕƁĞƐ� Ϭ Ϭ ϰ�ϵϮϵ�ϱϯϳ ϰ�ϵϭϰ�ϴϯϳ Ϭ Ϭ
ZĞĐƵƌƐŽƐ�ĚĞ��ůŝĞŶƚĞƐ Ϯϭ�Ϭϳϴ Ϯϲ�ϬϮϲ ϳϬ�ϵϮϯ ϳϭ�ϲϱϳ ϭϲ�ϵϭϳ ϳ�ϱϵϳ
KƵƚƌŽƐ�ƉĂƐƐŝǀŽƐ�ƐƵďŽƌĚŝŶĂĚŽƐ� Ϯϰ�ϯϬϰ Ϯϰ�ϯϬϰ ϳϬϯ�ϱϭϵ ϰϭ�ϵϮϵ ϴ�ϱϭϭ ϴ�ϱϭϭ
KƵƚƌŽƐ�ƉĂƐƐŝǀŽƐ�;/&Z^�ϭϲͿ Ϭ Ϭ Ϭ ϰϬϭ�ϬϭϮ Ϭ Ϭ

ϰϱ�ϯϴϭ ϱϬ�ϯϯϬ ϱ�ϳϬϯ�ϵϴϬ ϱ�ϰϮϵ�ϰϯϲ Ϯϱ�ϰϮϴ ϭϲ�ϭϬϵ

WƌŽǀĞŝƚŽƐ
:ƵƌŽƐ�Ğ�ZĞŶĚŝŵĞŶƚŽƐ�^ŝŵŝůĂƌĞƐ Ϭ Ϭ ϳ

Ϭ Ϭ Ϭ Ϭ Ϭ ϳ

�ƵƐƚŽƐ
:ƵƌŽƐ�Ğ��ŶĐĂƌŐŽƐ�^ŝŵŝůĂƌĞƐ ϭ�ϬϭϮ ϭ�ϭϭϲ ϯϭ�ϯϱϳ ϲϮ�ϲϰϯ ϯϰϬ ϯϰϬ
'ĂƐƚŽƐ�ŐĞƌĂŝƐ�ĂĚŵŝŶŝƐƚƌĂƚŝǀŽƐ Ϭ Ϭ ϭϭ�ϭϵϴ ϭϰ�ϳϳϰ Ϭ Ϭ
�ĞƉƌĞĐŝĂĕƁĞƐ�Ğ�ĂŵŽƌƚŝǌĂĕƁĞƐ� Ϭ Ϭ Ϯϭ�ϳϵϵ Ϯϵ�ϮϮϲ Ϭ Ϭ
/ŵƉĂƌŝĚĂĚĞƐ Ϭ Ϭ Ϭ Ϭ ϭϴ�ϱϬϱ ϰ�ϱϲϴ

ϭ�ϬϭϮ ϭ�ϭϭϲ ϲϰ�ϯϱϱ ϭϬϲ�ϲϰϯ ϭϴ�ϴϰϱ ϰ�ϵϬϴ

�ǆƚƌĂͲƉĂƚƌŝŵŽŶŝĂŝƐ
'ĂƌĂŶƚŝĂƐ�ƉƌĞƐƚĂĚĂƐ Ϭ Ϭ Ϭ Ϭ ϮϬ�ϬϬϬ ϮϬ�ϬϬϬ
>ŝŶŚĂƐ�ĚĞ�ĐƌĠĚŝƚŽ Ϭ Ϭ Ϭ Ϭ ϮϬ�ϬϬϬ ϮϬ�ϬϬϬ
>ŝŶŚĂ�ĚĞ�ĐƌĠĚŝƚŽ�ŝƌƌĞǀŽŐĄǀĞŝƐ Ϯ�ϲϰϮ Ϯ�ϯϭϲ Ϭ Ϭ Ϭ Ϭ
:ƵƌŽƐ�ǀĞŶĐŝĚŽƐ Ϭ Ϭ Ϭ ϭϲϭ�Ϯϭϳ ϭϰϰ�ϳϭϴ

Ϯ�ϲϰϮ Ϯ�ϯϭϲ Ϭ Ϭ ϮϬϭ�Ϯϭϳ ϭϴϰ�ϳϭϴ

KƵƚƌĂƐ�ĞŶƚŝĚĂĚĞƐ�
ƌĞůĂĐŝŽŶĂĚĂƐ

�ŶƚŝĚĂĚĞƐ�ĚŽ�'ƌƵƉŽ���/
�ůĞŵĞŶƚŽƐ�ĚŽƐ�MƌŐĆŽƐ�

ĚĞ�'ĞƐƚĆŽ
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3ROtWLFD� GH� UHPXQHUDomR� GRV� PHPEURV� GRV� yUJmRV� GH� DGPLQLVWUDomR� H�

ILVFDOL]DomR�

(P�FXPSULPHQWR�GR�GLVSRVWR�QR�$YLVR�Q����������GH����GH�PDUoR��GR�%DQFR�GH�&DER�

9HUGH�� QD� UHXQLmR� GD� $VVHPEOHLD� *HUDO� ([WUDRUGLQiULD� TXH� VH� UHDOL]RX� QR� GLD� ��� GH�

RXWXEUR�GH�������IRL�DSURYDGD�D�UHYLVmR�GD�3ROtWLFD�GH�5HPXQHUDomR�GRV 0HPEURV�GRV�

ÏUJmRV�GH�$GPLQLVWUDomR�H�)LVFDOL]DomR GR�%$,&9�

$�3ROtWLFD�GH�5HPXQHUDomR�FRQVWLWXL�XP�LQVWUXPHQWR�GH�JHVWmR�HVWUDWpJLFD�GH�QHJyFLR��

FRP�DV�VHJXLQWHV�ILQDOLGDGHV��

D� 5HFRPSHQVDU�R�QtYHO�GH� UHVSRQVDELOLGDGH�SURILVVLRQDO� H�DVVHJXUDU�D�HTXLGDGH�

LQWHUQD�H�D�FRPSHWLWLYLGDGH�H[WHUQD��

E� (VWLPXODU�R�FRPSURPLVVR�H�PRWLYDomR�GDV�SHVVRDV�H�SURPRYHU�GHVHPSHQKRV�GH�

H[FHOrQFLD��UHFRQKHFHQGR�H�SUHPLDQGR�R�PpULWR��

F� 0DWHULDOL]DU�GH�IRUPD�VXVWHQWDGD�RV�REMHWLYRV�HVWUDWpJLFRV��YDORUHV�H�LQWHUHVVHV�

GH�ORQJR�SUD]R�GR�%$,&9��WHQGR�VHPSUH�HP�FRQWD�D�JHVWmR�GH�ULVFR�H�R�DSHWLWH�

DR�ULVFR�GR�%$,&9�

$�&RPLVVmR�GH�5HPXQHUDomR�GRV�ÏUJmRV�6RFLDLV��&526��p�UHVSRQViYHO�SHOD�HODERUDomR��

PRQLWRUL]DomR�H�UHYLVmR�GD�3ROtWLFD�GH�5HPXQHUDomR�

$�&526�DVVXPH�D�UHVSRQVDELOLGDGH�IXQGDPHQWDO�GH�JDUDQWLU�TXH�RV�UHVSHWLYRV�3ULQFtSLRV�

H�5HJUDV�GD�3ROtWLFD�GH�5HPXQHUDomR�VHMDP�GHYLGDPHQWH�H[HFXWDGRV��GHVLJQDGDPHQWH�

SRU� YLD� GD� IRUPXODomR� GH� MXt]RV� LQIRUPDGRV� H� LQGHSHQGHQWHV� VREUH� D� SROtWLFD�

UHPXQHUDWyULD�GRV�PHPEURV�GR�&RQVHOKR�GH�$GPLQLVWUDomR�H�DV�SUiWLFDV�UHPXQHUDWyULDV�

DSOLFiYHLV�DRV�PHVPRV��EHP�FRPR�VREUH�RV�LQFHQWLYRV�FULDGRV�SDUD�HIHLWRV�GH�JHVWmR�GH�

ULVFRV��GH�FDSLWDO�H�GH�OLTXLGH]�

2�TXDGUR�VHJXLQWH�GHVFUHYH�D�FRPSRVLomR�GD�&RPLVVmR�GH�5HPXQHUDomR�GRV�ÏUJmRV�

6RFLDLV��&526��HP������ HOHLWD�QD�$VVHPEOHLD�*HUDO�GH GH]RLWR�GH�PDLR�GH�������SRU�

XP�PDQGDWR�GH����TXDWUR��DQRV�± �����D������
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$� 3ROtWLFD� GH� 5HPXQHUDomR� GRV� 0HPEURV� GRV� ÏUJmRV� 6RFLDLV� GR� %$,&9� HQFRQWUD�VH�

GLVSRQtYHO�QR�VtWLR�LQWHUQHW�GR�%DQFR��ZZZ�EDQFREDL�FY��

3ROtWLFD�GH�VHOHomR�H�DYDOLDomR�GRV�PHPEURV�GRV�yUJmRV�GH�DGPLQLVWUDomR�H�

ILVFDOL]DomR

$� DGHTXDomR� GRV� PHPEURV� GRV� ÏUJmRV� GH� $GPLQLVWUDomR� H� GH� )LVFDOL]DomR� SDUD� R�

H[HUFtFLR�GDV�IXQo}HV�TXH�OKHV�VmR�DWULEXtGDV�p��FODUDPHQWH��XP�IDWRU�GHWHUPLQDQWH�SDUD�

JDUDQWLU�GD�JHVWmR�Vm�H�SUXGHQWH�GDV�,QVWLWXLo}HV��SUHFRQL]DGD�SHOD�OHJLVODomR�QDFLRQDO��

HP�OLQKD�FRP�DV�UHFRPHQGDo}HV�LQWHUQDFLRQDLV�

(P�FXPSULPHQWR�GR�GLVSRVWR�QR�DUWLJR�����H�VHJXLQWHV�GR�$YLVR�Q����������GH����GH�

RXWXEUR��FRP�DV�DOWHUDo}HV�LQWURGX]LGDV�SHOR�$YLVR�Q����������GH����GH�PDUoR��GR�%DQFR�

GH�&DER�9HUGH� QD�UHXQLmR�GD�$VVHPEOHLD�*HUDO�([WUDRUGLQiULD�TXH�VH�UHDOL]RX�QR�GLD����

GH�RXWXEUR�GH�������IRL�DSURYDGD�D�3ROtWLFD�GH�6HOHomR�H�$YDOLDomR�GRV�0HPEURV�GRV�

ÏUJmRV�GH�$GPLQLVWUDomR�H�)LVFDOL]DomR��GR�%$,&9�

$�3ROtWLFD�GH�6HOHomR�H�$YDOLDomR�GHWHUPLQD�R�VHJXLQWH�

L� 2V�SULQFtSLRV�JHUDLV�H�REMHWLYRV�TXH�OKH�HVWmR�VXEMDFHQWHV��

LL� 2V�UHVSRQViYHLV�SHOD�DYDOLDomR�GD�DGHTXDomR�

LLL� 2V�UHTXLVLWRV�GH�DGHTXDomR�

LY� 2V� SURFHGLPHQWRV� GH� DYDOLDomR� GD� DGHTXDomR� j� OX]� GRV� UHTXLVLWRV� OHJDOPHQWH�

HVWDEHOHFLGRV�

Y� $V� UHJUDV� VREUH� SUHYHQomR�� FRPXQLFDomR� H� VDQDomR� GH� VLWXDo}HV� GH� FRQIOLWRV� GH�

LQWHUHVVHV�

YL� 2V� PHLRV� GH� IRUPDomR� SURILVVLRQDO� GLVSRQLELOL]DGRV� SHOD� %$,&9� WHQGR� HP� YLVWD� D�

DTXLVLomR�H�R�GHVHQYROYLPHQWR�GH�FRPSHWrQFLDV�

$�DYDOLDomR�GD�DGHTXDomR�GDV�SHVVRDV�DSWDV�SDUD�LQWHJUDU�R�&RQVHOKR�GH�$GPLQLVWUDomR�

H�R�&RQVHOKR�)LVFDO�FDEH�j�&RPLVVmR�GH�6HOHomR��$YDOLDomR�GRV�ÏUJmRV�6RFLDLV �&6$26��

2�TXDGUR�VHJXLQWH�GHVFUHYH�D�FRPSRVLomR�GD�&RPLVVmR�GH�6HOHomR�H�$YDOLDomR�GRV�

PHPEURV�GRV�ÏUJmRV�6RFLDLV� �&6$26��HP������� HOHLWD� QD� $VVHPEOHLD�*HUDO� GH�

GH]RLWR�GH�PDLR�GH�������SRU�XP�PDQGDWR�GH����TXDWUR��DQRV�± �����D������
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120( &$5*2 (0�5(35(6(17$d­2

0iULR�$OEHUWR�GRV�6DQWRV�%DUEHU 3UHVLGHQWH %DQFR�$QJRODQR�GH�,QYHVWLPHQWRV�6�$�

-RmR�%HQWR�6LOYD�1HWR 9RJDO 621$1*2/�&DER�9HUGH�± 6RFLHGDGH�GH�,QYHVWLPHQWRV�6�$�

-RUJH�'DQLHO�6SHQFHU�/LPD 9RJDO 62*(,�± 6RFLHGDGH�GH�,QYHVWLPHQWRV�6�$�

(VWD� FRPLVVmR� QR� VHX� DSRLR� DR� SUHHQFKLPHQWR� GH� YDJDV� QRV� ÏUJmRV� 6RFLDLV� H� j�

QRPHDomR�GRV�$GPLQLVWUDGRUHV�([HFXWLYRV��GHYHUi�

L� (ODERUDU� H� DWXDOL]DU� R� FRQMXQWR� GH� TXDOLILFDo}HV�� FRQKHFLPHQWRV� H� H[SHULrQFLD�

SURILVVLRQDO�UHTXHULGRV�SDUD�R�GHVHPSHQKR�GDV�IXQo}HV�DWULEXtGDV�DRV�PHPEURV�GRV�

GLYHUVRV�ÏUJmRV�6RFLDLV�

LL� 6HPSUH� TXH� RFRUUD� TXDOTXHU� YDJD� HP� ÏUJmRV� 6RFLDLV�� HODERUDU� SDUHFHU�

IXQGDPHQWDGR� SDUD� D� $VVHPEOHLD� *HUDO�� LGHQWLILFDQGR� DV� SHVVRDV� TXH�� HP� VHX�

HQWHQGHU�� WrP� R� SHUILO�PDLV� DGHTXDGR� DR� SUHHQFKLPHQWR� GHVVD� YDJD� DWHQGHQGR��

HQWUH�RXWURV�FULWpULRV�TXH�MXOJXH�DSURSULDGRV��jV�VXDV�TXDOLILFDo}HV��FRQKHFLPHQWRV�

H�H[SHULrQFLD�SURILVVLRQDO�

LLL� *DUDQWLU�TXH�D�SROtWLFD�GH�VHOHomR�LQFOXD�RV�PHFDQLVPRV�QHFHVViULRV�D�DVVHJXUDU�R�

HTXLOtEULR�GH�GLYHUVLGDGH FRP�YLVWD�D�DWLQJLU�RV�REMHWLYRV�TXH�QHVVH�GRPtQLR�VHMDP�

GHILQLGRV�

LY� $YDOLDU�� VHPSUH� TXH� HQWHQGHU� RSRUWXQR�� H�� FRP�D� SHULRGLFLGDGH�PtQLPD� DQXDO�� D�

HVWUXWXUD�� D� GLPHQVmR�� D� FRPSRVLomR� H� GHVHPSHQKR� GRV�ÏUJmRV� 6RFLDLV�� TXDQGR�

HQWHQGHU�DGHTXDGR�IRUPXODU�UHFRPHQGDo}HV�DRV�PHVPRV�

1D�DYDOLDomR�GRV�UHTXLVLWRV�GH�DGHTXDomR�GRV�PHPEURV�GR�&RQVHOKR�GH�$GPLQLVWUDomR�

H�GR�&RQVHOKR�)LVFDO�VmR�WLGRV�HP�FRQWD�UHTXLVLWRV�WDLV�FRPR�LGRQHLGDGH��TXDOLILFDomR�

SURILVVLRQDO� H� H[SHULrQFLD�� LQGHSHQGrQFLD� H� GLVSRQLELOLGDGH�� (P� FDGD XP� GHVWHV�

UHTXLVLWRV�VmR�DSUHFLDGDV�XP�FRQMXQWR�GH�FLUFXQVWkQFLDV�TXH�WrP�GH�VHU�YHULILFDU�HP�

FDGD�XPD�GDV�SHVVRDV�DSWDV�D�LQWHJUDU�R�&RQVHOKR�GH�$GPLQLVWUDomR�H�R�&RQVHOKR�)LVFDO��

$�3ROtWLFD�GH�6HOHomR�H�$YDOLDomR�GRV�0HPEURV�GRV�ÏUJmRV�6RFLDLV�GR�%$,&9 DSyV�D�VXD�

DSURYDomR� HP� $VVHPEOHLD� *HUDO� VHUi� GLVSRQLELOL]DGD� QR� VtWLR� LQWHUQHW� GR� %DQFR��

ZZZ�EDQFREDL�FY�
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,;� &RQWUROR�,QWHUQR�H�*HVWmR�GH�5LVFRV

2�VLVWHPD�GH� FRQWUROR� LQWHUQR�HVWi� IRUPDGR�SHOR� FRQMXQWR�GDV�HVWUDWpJLDV�� VLVWHPDV��

SURFHVVRV�� SROtWLFDV� H� SURFHGLPHQWRV�� GHVHQKDGRV� H� RSHUDFLRQDOL]DGRV� SRU� WRGD� D�

RUJDQL]DomR� SDUD� DVVHJXUDU�� FRP� EDVH� QRV� PHOKRUHV� SDGU}HV�� R� FXPSULPHQWR� GRV�

VHJXLQWHV�REMHWLYRV��

D� (ILFiFLD�H�HILFLrQFLD�GDV�RSHUDo}HV��

E� &RQILDQoD�GR�UHSRUWH�ILQDQFHLUR��

F� &RPSOLDQFH OHJDO�H�UHJXODPHQWDU��

$�JHVWmR�GR�VLVWHPD�GH�FRQWUROR� LQWHUQR�QR�%$1&2�%$,&9�HQFRQWUD�VH�VXSRUWDGD�SRU�

PHWRGRORJLDV� UHFRQKHFLGDV� SHODV� ERDV� SUiWLFDV� LQWHUQDFLRQDLV�� YLVDQGR� JDUDQWLU� XP�

DGHTXDGR�DPELHQWH�GH�FRQWUROR��XP�VyOLGR�VLVWHPD�GH�JHVWmR�GH�ULVFRV��XP�HILFLHQWH�

VLVWHPD�GH�LQIRUPDomR�H�FRPXQLFDomR��DGHTXDGDV�DWLYLGDGHV�GH�FRQWUROR�H�XP�HIHWLYR�

SURFHVVR�GH�PRQLWRUL]DomR��3DUD�DVVHJXUDU�XPD�DGHTXDGD�JHVWmR�GR�VLVWHPD�GH�FRQWUROR�

LQWHUQR�� HQFRQWUDP�VH� GHILQLGDV� UHVSRQVDELOLGDGHV� HVSHFtILFDV� H� WUDQVYHUVDLV� SDUD� RV�

VHJXLQWHV�yUJmRV�GH�HVWUXWXUD��

D� &RQVHOKR�GH�$GPLQLVWUDomR�H�&RPLVVmR�([HFXWLYD��&$�H�&(� � &RPSHWH� DR�

&RQVHOKR�GH�$GPLQLVWUDomR�H�D�&RPLVVmR�([HFXWLYD��GHQWUR�GRV�SRGHUHV�GHOHJDGRV�

SHOR�&$��GHILQLU�R�SHUILO��D�HVWUDWpJLD��DV�SROtWLFDV��RV�SURFHVVRV�H�D�PHWRGRORJLD�GH�

JHVWmR�GR�VLVWHPD�GH�FRQWUROR�LQWHUQR��DVVLP�FRPR�JDUDQWLU�D�VXD�LPSOHPHQWDomR�H�

PDQXWHQomR��

E�1~FOHR�GH�&RPSOLDQFH��1&2� ± p�R�ÏUJmR�GH�VWDII GD HVWUXWXUD�RUJkQLFD�GR�%DQFR

%$,&9��TXH�DVVHJXUD�D�FRRUGHQDomR�GD�JHVWmR�GR�ULVFR�&RPSOLDQFH�H�D�VDOYDJXDUGD�

GD� ERD� H[HFXomR� GRV� SURFHGLPHQWRV� GH� SUHYHQomR� GD� ODYDJHP� GH� FDSLWDLV� H� GR�

ILQDQFLDPHQWR�GR�WHUURULVPR��1R�GHFRUUHU�GR�H[HUFtFLR�UHIHUHQWH�DR�DQR�������HQWURX�

HP� YLJRU� R�0DQXDO� GH� *HVWmR� GH� 5LVFR� GH� &RPSOLDQFH�� XP� QRUPDWLYR� TXH�

SHUPLWH�ID]HU�D�JHVWmR�GR�ULVFR�GH�FRPSOLDQFH�

F� 1~FOHR�GH�6HJXUDQoD�GH�,QIRUPDomR��16,��� p�R�ÏUJmR�GH�VWDII TXH�WHP�FRPR�

SULQFLSDO�PLVVmR�DVVHJXUDU�D� LPSOHPHQWDomR�GDV�SROtWLFDV�GHILQLGDV�QR�0DQXDO�GH�

6HJXUDQoD�GH�,QIRUPDomR�GR�%$1&2�%$,&9��JDUDQWLQGR�D�VHJXUDQoD�GRV�VLVWHPDV�
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GH� LQIRUPDomR�� HVWDEHOHFHQGR� RV� REMHWLYRV�� UHVSRQVDELOLGDGHV� H� FRPSRUWDPHQWRV�

QHFHVViULRV�SDUD�JHULU�RV�DWLYRV�GH�LQIRUPDomR�QXP�PHLR�SURILVVLRQDO�VHJXUR�

G�*DELQHWH�GH�*HVWmR�GH�5LVFR��**5� ± p�R�ÏUJmR�GH�VWDII UHVSRQViYHO�SHOD�QD�

FRQFHomR�� LPSOHPHQWDomR� H� PRQLWRUL]DomR� GH� XP� 0RGHOR� GH� *HVWmR� GH� 5LVFR��

DFRPSDQKDQGR�D�DWLYLGDGH�HVWUDWpJLFD�H�RSHUDFLRQDO�GD�,QVWLWXLomR�SDUD�DVVHJXUDU�R�

FRQWUROR�GH�JHVWmR�H�SURWHomR�GR�FDSLWDO�GR�%DQFR�IDFH�jV�YiULDV�SHUVSHWLYDV�GH�ULVFR�

D�TXH�D�DWLYLGDGH�HVWi�VXMHLWD��

H�*DELQHWH�GH�3ODQHDPHQWR�H�&RQWUROR��*3&� ± p�R�ÏUJmR�GH�VWDII�UHVSRQViYHO�

SHOD� FRQFHomR�� LPSOHPHQWDomR� H� PRQLWRUL]DomR� GH� 0RGHOR� GH� 3ODQHDPHQWR� H�

&RQWUROR� GH� *HVWmR� H� GH� DFRPSDQKDPHQWR� UHJXODU� GD� H[HFXomR� GRV� REMHWLYRV�

HVWUDWpJLFRV�GD�,QVWLWXLomR��

I� *DELQHWH�GH�$XGLWRULD�H�,QVSHomR��*$,� � p�R�ÏUJmR�GH� VWDII� TXH� WHP�FRPR�

SULQFLSDO�PLVVmR�D�ILVFDOL]DomR�GD�DWLYLGDGH�GH�WRGRV�RV�yUJmRV�GH�HVWUXWXUD�GR�%DQFR��

DX[LOLDQGR� R� yUJmR� GH� DGPLQLVWUDomR� QD� PRQLWRUL]DomR� GR� VLVWHPD� GH� FRQWUROR�

LQWHUQR��FRP�R�REMHWLYR�GH�LGHQWLILFDU�DV�iUHDV�GH�PDLRU�ULVFR��DYDOLDU�D�HILFiFLD�GD�

VXD�JHVWmR�H�D�DGHTXDELOLGDGH�GRV�SURFHGLPHQWRV�GH�FRQWUROR�GH�PDLRU�UHOHYkQFLD��

EHP� FRPR� SURPRYHU� SURFHVVRV� HILFD]HV� GH� JRYHUQDomR� GR� VLVWHPD� GH� FRQWUROR�

LPSOHPHQWDGRV��e��DLQGD��UHVSRQViYHO�SHOD�HODERUDomR�GH�XP�UHODWyULR�GR�VLVWHPD�

GH�FRQWUROR�LQWHUQR�FRP�XPD�VtQWHVH�GDV�SULQFLSDLV�GHILFLrQFLDV�GHWHWDGDV�QDV�Do}HV�

GH�FRQWUROR�SHOD�DXGLWRULD�H[WHUQD�H�DXGLWRULD�LQWHUQD��GDV�UHFRPHQGDo}HV�HIHWXDGDV�

H�GR�UHVSHWLYR�JUDX�GH�LPSOHPHQWDomR��EHP�FRPR�SHOD�YDOLGDomR�GD�GRFXPHQWDomR�

GH�SURFHVVRV�H�UHDOL]DomR�GH�WHVWHV�DRV�SURFHGLPHQWRV�GH�FRQWUROR LQWHUQR�

*HVWmR�GH�5LVFRV

1R�VHQWLGR�GH�DVVHJXUDU�XPD�LGHQWLILFDomR�DSURSULDGD�GD�QDWXUH]D�H�GD�PDJQLWXGH�GRV�

ULVFRV�VXEMDFHQWHV�DV�DWLYLGDGHV�GHVHQYROYLGDV��R�%$,&9�p�FRPSRVWR�SRU�XPD�HVWUXWXUD�

RUJDQL]DFLRQDO� EHP� GHILQLGD�� WUDQVSDUHQWH� H� SHUFHWtYHO�� VXSRUWDGD� SRU� WUrV� iUHDV� GH�

FRQWUROR� ± *$,�� **5� H� 1&2� ± DSRLDQGR� R� GHVHQYROYLPHQWR� GDV� DWLYLGDGHV� H� D�

LPSOHPHQWDomR�GH�XP�VLVWHPD�GH�FRQWUROR�LQWHUQR�DGHTXDGR�H�HILFD]�

$VVLP��R�DPELHQWH�GH�LGHQWLILFDomR�GH�ULVFRV�QR�%$,&9�p�DVVHJXUDGR�D�GRLV�QtYHLV��SHODV�

iUHDV�FRP�UHVSRQVDELOLGDGHV�QR�FRQWUROR�SHUPDQHQWH�GH�ULVFRV�
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��5HODWyULR�GR�*RYHUQR�6RFLHWiULR�����

2�6LVWHPD�GH�&RQWUROR�H�*HVWmR�GH�5LVFRV�GR�%$,&9��DVVHQWD�QD�LGHQWLILFDomR�H�DQiOLVH�

GD�H[SRVLomR�GRV�GLIHUHQWHV�WLSRV�GH�ULVFRV�TXH�R�EDQFR�HVWHMD�H[SRVWR��ULVFRV�GH�FUpGLWR��

GH�DODYDQFDJHP�H[FHVVLYD��GH�PHUFDGR��GH�WD[D�GH�MXUR��GH�WD[D�GH�FkPELR��GH�OLTXLGH]��

RSHUDFLRQDO��GH�HVWUDWpJLD�H�GH�UHSXWDomR���EHP�FRPR�WRGRV�RV�RXWURV�ULVFRV�TXH��HP�

IDFH�GD�VLWXDomR�FRQFUHWD�GD�LQVWLWXLomR��VH�SRVVDP�UHYHODU�PDWHULDLV�

2�JUDX�GD�WROHUkQFLD�H�R�DSHWLWH�GR�%DQFR�IDFH�DRV�ULVFRV�p�PRGHUDGR�H�FRQVHUYDGRU�H�

DVVHQWH�QRV�3ULQFtSLRV�TXH�VH�VHJXHP�

3ULQFtSLR� GD� 6XVWHQWDELOLGDGH ± 'HILQLU� XPD� SROtWLFD� GH� HVWUDWpJLD� DGHTXDGD� TXH�

DVVHQWD�QD�PD[LPL]DomR�GH�OXFURV��DOLQKDGRV�FRP�D�PLWLJDomR�GRV�ULVFRV�

3ULQFtSLR�GH�6ROYDELOLGDGH ± 0DQWHU�XP�QtYHO�GH�FDSLWDO�DGHTXDGR�SDUD�GLPLQXLU�RV�

LPSDFWRV�GDV�SHUGDV�QmR�HVSHUDGDV�QR�FDSLWDO��FULDU�QRYDV�UHVHUYDV�QR�FDSLWDO�GR�%DQFR��

3ULQFtSLR�GD�/LTXLGH]�± 7HU�XPD�HVWUXWXUD�GH�ILQDQFLDPHQWR�FRQVHUYDGRU�H�HVWiYHO�H�

XP�QtYHO�GH� OLTXLGH]�VXILFLHQWH�SDUD�DVVHJXUDU�R�FXPSULPHQWR�GRV�FRPSURPLVVRV�H�D�

FRQWLQXLGDGH�GH�QHJyFLR�HP�FHQiULRV�DGYHUVRV�

3ULQFtSLRV�GD�5HQWDELOLGDGH ± 2EWHU�XPD�PDUJHP�ILQDQFHLUD�DGHTXDGD�IDFH�DRV�ULVFRV�

DVVXPLGRV�

2V� SULQFLSDLV� ULVFRV� GR� EDQFR� VmR� DQDOLVDGRV� WHPSHVWLYDPHQWH� SHOR� **5��

7ULPHVWUDOPHQWH�R�**5�HPLWH�UHODWyULRV�HP�TXH�YLVD�DQDOLVDU�RV�QtYHLV�GH�ULVFR�GR�%DQFR��

R� VHX� LPSDFWR� QR� %DQFR� H�PHGLGDV� GH�PLWLJDomR�� DGLFLRQDOPHQWH� GH� UHIHULU� TXH�� QR�

kPELWR�GRV�UHODWyULRV��R�**5�HIHWXD�WHVWHV�GH�VWUHVV�HP�FHQiULRV�DGYHUVRV��FRP�REMHWLYR�

GH�SUHYHU�RV�LPSDFWRV�QRV�SULQFLSDLV�UiFLRV�H�LQGLFDGRUHV�GR�%DQFR�
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��5HODWyULR�GR�*RYHUQR�6RFLHWiULR�����

2V� UHODWyULRV� GR� **5� VmR� DQDOLVDGRV� HP� VHGH� GD� &RPLVVmR� ([HFXWLYD�� &RPLVVmR� GH�

6XSHUYLVmR�GH�*HVWmR�GH�5LVFR��&6*5��H�&RPLWp�GH�*HVWmR�GH�5LVFR��&*5� H��WHP�FRPR�

XP�GRV�SULQFLSDLV�REMHWLYRV�LGHQWLILFDU�DV�YXOQHUDELOLGDGHV�HVSHFtILFDV�LQHUHQWHV�DR�EDQFR��

HVWDEHOHFHQGR� XP� FRQMXQWR� GH� PHGLGDV� FRUUHWLYDV� GH� IRUPD� D� DVVHJXUDU� R� QtYHO�

DGHTXDGR�GH� IXQGRV�SUySULRV�H�GH�VROYDELOLGDGH�GR�EDQFR�EHP�RXWURV� LQGLFDGRUHV�GH�

SHUIRUPDQFH�GD�%RD�*HVWmR�

2�**5�HPLWH�DQXDOPHQWH�XP�UHODWyULR�JOREDO�GH�ULVFR�GR�%DQFR��H�HIHWXD�DQiOLVHV�JOREDLV�

GH�ULVFR�TXH�VmR�DSUHFLDGRV�HP�VHGH�GD�&RPLVVmR�([HFXWLYD��GD�&RPLVVmR�GH�6XSHUYLVmR�

GH�&RQWUROR�,QWHUQR�H�&RPLVVmR�GH�6XSHUYLVmR�GH�*HVWmR�GH�5LVFR�

&RQWUROR�GRV�5LVFRV�GH�&UpGLWR

2� %DQFR� FRQVLGHUD� D� JHVWmR� GR� 5LVFR� GH� &UpGLWR� FRPR� LQVWUXPHQWR� IXQGDPHQWDO� QD�

VHOHomR�GDV�PHOKRUHV�RSRUWXQLGDGHV�GH�QHJyFLRV��FRP�IRFR�QD�UHODomR�HQWUH�R�ULVFR�GR�

FUpGLWR�H�R�VHX�UHWRUQR�

$�JHVWmR�GR�5LVFR�GH� FUpGLWR�p�DVVHJXUDGD�SHOR�*DELQHWH�GH�*HVWmR�GH�5LVFR� FRP�R�

VXSRUWH�GR�*DELQHWH�GH�$QiOLVH�GH�&UpGLWR�H�GR�*DELQHWH�-XUtGLFR�H�&RQWHQFLRVR�

2�*DELQHWH�GH�$QiOLVH�GH�&UpGLWR�p�D�iUHD�UHVSRQViYHO�SHOD�DQiOLVH�H�HPLVVmR�GH�SDUHFHU��

3DUD�RV�SHGLGRV�GH�FUpGLWR�TXH�VHMDP�VXSHULRUHV�D�����GRV�)XQGRV�3UySULRV�GR�%DQFR��

D�**5�WHP�D�UHVSRQVDELOLGDGH�GH��SUHYLDPHQWH��DQDOLVDU�H�HPLWLU�R�SDUHFHU�VREUH�R�ULVFR�

GD�RSHUDomR�

&RPSHWH� DLQGD� DR� **5�� R� DFRPSDQKDPHQWR� GD� TXDOLGDGH� GD� FDUWHLUD� GH� FUpGLWR��

DYHULJXDQGR� WDQWR� R� JUDX� GH� FRQFHQWUDomR� GRV� FUpGLWRV� DWULEXtGRV�� FRPR� WDPEpP� D�

GLYHUVLILFDomR�GRV�FUpGLWRV�SRU�VHFWRUHV�GH�DWLYLGDGH��D�HYROXomR�GDV�LPSDULGDGHV�H�GRV�

FUpGLWRV� YHQFLGRV�� D� HYROXomR� GRV� FUpGLWRV� HP�PRUDWyULD� H� DJUDYDPHQWR� GR� ULVFR� GH�

FUpGLWR� SHUPLWLQGR� DVVLP� DYDOLDU� JOREDOPHQWH� D� SRVLomR� GR� EDQFR� QRV� SHUtRGRV� HP�

HVWXGR�

)UHTXrQFLD�GH�&RQWUROR�

$V�IXQo}HV�DFLPD�UHIHULGDV��VmR�SURGX]LGDV�H�UHSRUWDGDV�WULPHVWUDOPHQWH�HP�VHGH�GD�

&RPLVVmR�([HFXWLYD��&RPLVVmR�GH�6XSHUYLVmR�GH�*HVWmR�GH�5LVFR�H�&RPLWp�GH�*HVWmR�GH�

5LVFR��HOHQFDQGR�D�PHWRGRORJLD��D�DQiOLVH�GD�FDUWHLUD��DV�WpFQLFDV�GH�PLWLJDomR�GRV�ULVFRV�

XWLOL]DGDV�QD�JHVWmR�GH�5LVFR�GH�&UpGLWR�
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��5HODWyULR�GR�*RYHUQR�6RFLHWiULR�����

$�FDUWHLUD�GH�FUpGLWR�p�DQDOLVDGD�H[DXVWLYDPHQWH��WHQGR�HP�FRQWD�RV�VHJXLQWHV�ULVFRV�

x 5LVFR�GH�FRQFHQWUDomR��SRU�VHFWRU�GH�DWLYLGDGH��SRU�FOLHQWH��

x 4XDOLGDGH�GD�FDUWHLUD�GH�FUpGLWR�

x &UpGLWR�YHQFLGR�± SUXGHQFLDO�

x /LVWDJHP�GRV�PDLRUHV�GHYHGRUHV�HP�GHIDXOW�

x &UpGLWR�SRU�HVWDGR�GH�YHQFLGR��LQtFLR��������������PHVHV�GH�PRUD��

x ,PSDULGDGH�HVWLSXODGD�GH�DFRUGR�FRP�D�,)56��

x &UpGLWR�DEDWLGR�DR�DWLYR�

x 7HVWHV�GH�VWUHVV�D�FOLHQWHV�FRP�H[SRVLomR�VXSHULRU�D�����GRV�)XQGRV�3UySULRV�

x 7HVWHV�GH�VWUHVV�SRU�VHFWRU�GH�DWLYLGDGH�

x ,PSDFWR�GDV�RSHUDo}HV�HP�PRUDWyULD�QRV�SULQFLSDLV�LQGLFDGRUHV�ILQDQFHLURV�GR�%DQFR

$SyV�DV�DQiOLVHV��VmR�HOHQFDGDV�XP�FRQMXQWR�GH�WpFQLFDV�H�UHFRPHQGDo}HV�SDUD�R�ULVFR�

GD� FDUWHLUD� GH� FUpGLWR�� VHQGR� TXH� SRVWHULRUPHQWH� WHUmR� D� GHYLGD� PRQLWRUL]DomR� H�

DFRPSDQKDPHQWR�

&RQWUROR�GRV�5LVFRV�2SHUDFLRQDLV

2�%$,&9�DERUGD�D�JHVWmR�GR�ULVFR�RSHUDFLRQDO�GHQWUR�GH�XP�SURFHVVR�GH DSULPRUDPHQWR�

FRQWtQXR�� YLVDQGR� PLQLPL]DU� D� H[LVWrQFLD� GH� ODFXQDV� TXH� SRVVDP� FRPSURPHWHU� D�

TXDOLGDGH�GRV�VHUYLoRV�SUHVWDGRV��

1HVWH�VHQWLGR��R�**5�WHP�LPSOHPHQWDGR�SROtWLFDV�H�SURFHGLPHQWRV�LQWHUQRV�GH�FRQWUROR��

YLVDQGR� D� PLWLJDomR� GRV� ULVFRV� RSHUDFLRQDLV VXEVHTXHQWHV� j� VXD� DWLYLGDGH��

GHVLJQDGDPHQWH��

x 1RUPDOL]DomR�GDV�RSHUDo}HV�HIHWXDGDV�

x 5HIRUoR�QD�VHJUHJDomR�GH�IXQo}HV�

x ,PSOHPHQWDomR�GD�SROtWLFD�GH�SUHYHQomR�GH�IUDXGHV�

x ,PSOHPHQWDomR GD�SROtWLFD�GH�JHVWmR�GH�ULVFRV�

x ,PSOHPHQWDomR GR�SURFHGLPHQWR�GH�GHWHomR�H�WUDWDPHQWR�GH�IUDXGHV�H�SROtWLFD�GH�

JHVWmR�GH�FRQIOLWRV�GH�LQWHUHVVHV�

&RQWUROR�GH�5LVFRV ,QIRUPiWLFRV H�&LEHUQpWLFRV

2�%DQFR�GLVS}H GH�XPD�'LUHomR�GH�2UJDQL]DomR�H�6LVWHPDV�GH�LQIRUPDomR��'26���TXH�p�

UHVSRQViYHO� SRU� SURSRU� H� LPSOHPHQWDU� DV� UHJUDV� H� FRQWURORV� TXH� JDUDQWDP� XPD�
Luís Filipe Rodrigues Lélis (11 de Maio de 2022 12:32 GMT+1)

Alexandre Morgado (12 de Maio de 2022 11:06 GMT+1)

Maria Encarnação Alves Silva Rocha (12 de Maio de 2022 18:02 GMT-1)

ManuelFrederico (12 de Maio de 2022 20:00 GMT-1)
ManuelFrederico

https://eu1.documents.adobe.com/verifier?tx=CBJCHBCAABAAz9H86rDK_E-DT9IqppFAqVQR9moQp8Vw
https://eu1.documents.adobe.com/verifier?tx=CBJCHBCAABAAz9H86rDK_E-DT9IqppFAqVQR9moQp8Vw
https://eu1.documents.adobe.com/verifier?tx=CBJCHBCAABAAz9H86rDK_E-DT9IqppFAqVQR9moQp8Vw
https://eu1.documents.adobe.com/verifier?tx=CBJCHBCAABAAte46D58k1uTKWJD8taVtU85XRK1rjgGy
https://eu1.documents.adobe.com/verifier?tx=CBJCHBCAABAAte46D58k1uTKWJD8taVtU85XRK1rjgGy
https://eu1.documents.adobe.com/verifier?tx=CBJCHBCAABAAte46D58k1uTKWJD8taVtU85XRK1rjgGy
https://eu1.documents.adobe.com/verifier?tx=CBJCHBCAABAAte46D58k1uTKWJD8taVtU85XRK1rjgGy


��5HODWyULR�GR�*RYHUQR�6RFLHWiULR�����

DGHTXDGD� JHVWmR� H� PRQLWRUL]DomR� GD� VHJXUDQoD� GRV� VLVWHPDV� H� HTXLSDPHQWRV�

LQIRUPiWLFRV� H� HOHWUyQLFRV�� DVVLP� FRPR� JDUDQWLU� D� VXD� LPSOHPHQWDomR� SRU� IRUPD� D�

PLQLPL]DU� RV� ULVFRV� DVVRFLDGRV� D� SURFHVVRV� GH� GHFLVmR� LQWHUQRV� LQHILFD]HV��

LQRSHUDFLRQDOLGDGH� GDV� LQIUDHVWUXWXUDV�� H[FHVVR� GH� RSHUDo}HV� PDQXDLV� H� IDOWD� GH�

DXWRPDWLVPRV�

2�ULVFR�FLEHUQpWLFR�p�FRQWURODGR�SHOR�1~FOHR�GH�6HJXUDQoD�GH�,QIRUPDomR �16,���TXH�WHP�

FRPR�PLVVmR�LPSOHPHQWDU�SROtWLFDV�DGHTXDGDV��JDUDQWLQGR�D�VHJXUDQoD�GRV�VLVWHPDV�GH�

LQIRUPDomR�� HVWDEHOHFHQGR� RV� REMHWLYRV�� UHVSRQVDELOLGDGHV� H� FRPSRUWDPHQWRV�

QHFHVViULRV�SDUD�JHULU�RV�DWLYRV�GH�LQIRUPDomR�QXP�PHLR�SURILVVLRQDO�VHJXUR IDFH�DRV�

ULVFRV�H[WHUQRV�H�LQWHUQRV�

&RQWUROR�GH�5LVFR�GH�0HUFDGR

2�DFRPSDQKDPHQWR�GD�SRVLomR�GR�%DQFR�DRV�QtYHLV�GD�JHVWmR�GRV�ULVFRV�GH�WD[D�GH�MXUR

H�GH�WD[D�FkPELR p�HIHWXDGR�SHOR�**5��D�SDUWLU�GD�HODERUDomR�GH�UHSRUWHV�SHULyGLFRV��

DWUDYpV�GRV�TXDLV�p�IHLWD�D�PRQLWRUL]DomR�GRV�DWLYRV�H�SDVVLYRV�UHPXQHUDGRV�j�WD[D�GH�

MXUR�DFRUGDGD��D�PDLRULD�GH�QDWXUH]D�IL[D��H�HP�PRHGD�HVWUDQJHLUD��UHSURGX]LQGR�VH�D�

SRVLomR�OtTXLGD�GR�%DQFR�IDFH�D�FDGD�PRHGD�XWLOL]DGD�QDV�VXDV�RSHUDo}HV�GH�PHUFDGR��

$�DQiOLVH�GH�ULVFR�p�HIHWXDGD�H�FHQWUDGD�QD�SHUVSHWLYD�GH�ULVFR�GH�FUpGLWR�H�QmR�GH�ULVFR�

GH�PHUFDGR��XPD�YH]�TXH��HP�&DER�9HUGH�R�PHUFDGR�GH�DWLYRV�ILQDQFHLURV�QmR�DSUHVHQWD�

D� GLQkPLFD� GHVHMiYHO� SDUD� R� ERP� IXQFLRQDPHQWR� GR� PHUFDGR� VHFXQGiULR� H��

FRQVHTXHQWHPHQWH��VXVFHWtYHO�GH�DXPHQWDU�RV�ULVFRV�

2�%DQFR�GLVS}H�GR�UHJXODPHQWR�LQWHUQR�UHIHUHQWH�D�JHVWmR�GDV�7D[D�GH�-XUR�9DULiYHLV��

IRUPDOL]DGR�QR�0DQXDO�GH�5LVFR�GH�7D[D�GH�-XURV��16�����'26������GH������������

&RQWUROR�GH�5LVFR�&DPELDO

(VWH� ULVFR� WHP� SRU� EDVH� DOWHUDo}HV� QR� SUHoR� GH� LQVWUXPHQWRV� TXH� FRUUHVSRQGDP� D�

SRVLo}HV� DEHUWDV� HP� PRHGD� HVWUDQJHLUD� �ULVFR� GH� WUDQVDomR��� DOWHUDomR� QR� YDORU�

FRQWDELOtVWLFR� SHOD� FRQYHUVmR�SDUD� D�PRHGD�GH� HVFULWXUDomR�GDV�SRVLo}HV� DEHUWDV�HP�

PRHGD�HVWUDQJHLUD��ULVFR�GH�FRQYHUVmR���H�DOWHUDomR�GD�SRVLomR�FRPSHWLWLYD�GR�%DQFR�

GHYLGR� D� YDULDo}HV� VLJQLILFDWLYDV� GDV� WD[DV� GH� FkPELR� �ULVFR� HFRQyPLFR� GH� WD[D� GH�

FkPELR��
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2V�LPSDFWRV�QHJDWLYRV�HPHUJHQWHV�GH�IOXWXDo}HV�GH�WD[D�GH�FkPELR�GH�FXUWR�SUD]R��ULVFR�

GH� WUDQVDomR�� GHFRUUHP�� QRUPDOPHQWH�� GD� DWLYLGDGH� GH� QHJRFLDomR� GD� LQVWLWXLomR��

LQFOXLQGR� ³PDUNHW�PDNLQJ´� H� WRPDGD� H� SRVLo}HV� HP�PRHGD� H[WHUQD�� SHOR� TXH� D� VXD�

DYDOLDomR� VH� HQFRQWUD� DEUDQJLGD� SHORV� WySLFRV� GR� 5LVFR� GH�0HUFDGR� H� QR�0DQXDO� GH�

*HVWmR�GH�5LVFR�&DPELDO�� DSURYDGR�SHOD�1RUPD GH�6HUYLoR�����'26������GH ���GH�

GH]HPEUR�GH������

&RQWUROR�GR�5LVFR�GH�7D[D�GH�-XUR

2�ULVFR�GH�WD[D�GH�MXUR�GHFRUUH�GD�SRVVLELOLGDGH�GH�RFRUUrQFLD�GH�LPSDFWRV�QHJDWLYRV�QRV�

UHVXOWDGRV�RX�QR�FDSLWDO��GHYLGR�D�PRYLPHQWRV�DGYHUVRV�QDV�WD[DV�GH�MXUR��SRU�YLD GH�

GHVIDVDPHQWRV�GH�PDWXULGDGH�RX�GH�SUD]RV�GH�UHIL[DomR�GH�WD[DV�GH�MXURV��GD�DXVrQFLD�

GH� FRUUHODomR� SHUIHLWD� HQWUH� DV� WD[DV� UHFHELGDV� H� DV� WD[DV� SDJDV� QRV� GLIHUHQWHV�

LQVWUXPHQWRV��RX�GD�H[LVWrQFLD�GH�RSo}HV�HPEXWLGDV�HP� LQVWUXPHQWRV� ILQDQFHLURV�GR�

EDODQoR�RX�HOHPHQWRV�H[WUDSDWULPRQLDLV�

&RQWUROR�GR�5LVFR�GH�/LTXLGH]

1R�TXH�GL]�UHVSHLWR�j�DQiOLVH�GR�ULVFR�GH�OLTXLGH]��SDUD�DOpP�GDV�REULJDo}HV�D�TXH�HVWi�

VXMHLWR�SDUD�FRP�R�%DQFR�GH�&DER�9HUGH��%&9���R�%DQFR�DLQGD�UHFRUUH�DR�FRQFHLWR�GH�

*$3�GH�OLTXLGH]��LVWR�p��D�SDUWLU�GR�EDODQoR�GR�%DQFR��FRQMXJDQGR�R�FRP�RV�YHQFLPHQWRV�

GDV� RSHUDo}HV� DWLYDV� H� SDVVLYDV�� REWpP�VH� XPD� SRVLomR� GHVDJUHJDGD� �SRVLWLYD� RX�

QHJDWLYD��VHJXQGR�RV�SUD]RV�UHVLGXDLV�GH�YHQFLPHQWR�GDV�RSHUDo}HV�

2�%DQFR�WDPEpP�XWLOL]D�RV�PRGHORV�GHILQLGRV SHOD�HQWLGDGH�UHJXODGRUD�QR�kPELWR�GD�

JHVWmR� GR� ULVFR� GH� OLTXLGH]�� QRPHDGDPHQWH�� R� FiOFXOR� GH� UiFLRV� GH� FREHUWXUD� GH�

UHVSRQVDELOLGDGHV��LQVWLWXtGR�SHOR�$YLVR�Q����������Q������GH����GH�QRYHPEUR�GH�������

FRPR� WDPEpP�� R�PDSD� GH� OLTXLGH]� GHILQLGR� SHOD� ,QVWUXomR� 7pFQLFD� Q��� ��������� GR�

%DQFR�GH�&DER�9HUGH�

3HOR� FRQWUROR� SHULyGLFR� HIHWXDGR� SHOR� %DQFR� H� WHQGR� HP� FRQVLGHUDomR� D� SROtWLFD� GH�

WRPDGDV�GH�IXQGRV�QR�0HUFDGR�0RQHWiULR�,QWHUEDQFiULR�� 00,�SDUD�DSOLFDo}HV�ORFDLV�QR�

PHUFDGR�FRP�WtWXORV�GH�GLYLGD�S~EOLFD��FRP�SDUWLFLSDomR�GH�EDQFRV�GR�JUXSR�%$,��GH�

PRGR� D� RWLPL]DU� RV� SURYHLWRV� FRP�EDVH�QR� GLIHUHQFLDO� GH� WD[DV�� HQWHQGHPRV� TXH�� D�

H[SRVLomR�GR�%$,&9�D�HVWH�ULVFR�p�UHGX]LGD�
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$�PRQLWRUL]DomR�H�JHVWmR�GR�ULVFR�GH�OLTXLGH]�VmR�FRPSHWrQFLDV�GD 'LUHomR�)LQDQFHLUD�H�

GH� &RQWDELOLGDGH �')&��� HVSHFLILFDPHQWH� GR� GHSDUWDPHQWR� GH� 0HUFDGRV� )LQDQFHLURV��

RQGH� p� DSXUDGD� D� SRVLomR� GH� OLTXLGH]� GR� %DQFR� QXPD� EDVH� GLiULD�� SDUD� HIHLWRV� GH�

PRQLWRUL]DomR� H� FRQVWLWXLomR� GH� 'LVSRQLELOLGDGHV� 0tQLPDV� GH� &DL[D� �'0&��� VHQGR�

SRVWHULRUPHQWH�UHYLVWD�SHOR�UHVSRQViYHO�GD�')&�GR�%$,&9��

3RVWHULRUPHQWH��HVWH�PDSD�p�GLYXOJDGR�DR�*3&�H�j &RPLVVmR�([HFXWLYD��FRP�R�REMHWLYR�

GH�GHILQLU�R�SODQR�GH�DomR�SDUD�R�GLD��QRPHDGDPHQWH�DV�PHOKRUHV�IRUPDV�GH�FRORFDomR�

GRV�H[FHGHQWHV�RX�REWHQomR�GH�IXQGRV�SDUD�D�FREHUWXUD�GH GpILFHV�GH�7HVRXUDULD�

1XPD�EDVH�WULPHVWUDO�VmR�HODERUDGRV�UHODWyULRV�VREUH�D�H[SRVLomR�GR�%DQFR�DVVRFLDGD�

DR� ULVFR� GH� OLTXLGH]�� RV� TXDLV� VmR� DSUHVHQWDGRV� H� UHYLVWRV� SHOD� &RPLVVmR� ([HFXWLYD��

&RPLVVmR�GH�6XSHUYLVmR�GH�*HVWmR�GH�5LVFR�H�&RPLWp�GH�*HVWmR�GH�5LVFR�

&RQWUROR�GR�5LVFR�5HSXWDFLRQDO

$�SURWHomR�GD�UHSXWDomR�GH�XPD�LQVWLWXLomR�ILQDQFHLUD�p�DWXDOPHQWH�FRQVLGHUDGD�FRPR�

XP�GRV�SULQFLSDLV�GHVDILRV�GD�JHVWmR�GR�ULVFR��2�%$,&9�HQWHQGH�FRPR�ULVFR�GH�UHSXWDomR��

D� SUREDELOLGDGH� GH� RFRUUrQFLD� GH� LPSDFWRV� QHJDWLYRV� QRV� UHVXOWDGRV� RX� QR� FDSLWDO��

GHFRUUHQWHV�GH�XPD�SHUFHomR�QHJDWLYD�GD�LPDJHP�GD�LQVWLWXLomR��IXQGDPHQWDGD�RX�QmR��

SRU�SDUWH�GH�FOLHQWHV��FRQWUDSDUWHV��IRUQHFHGRUHV��DQDOLVWDV�ILQDQFHLURV��FRODERUDGRUHV��

LQYHVWLJDGRUHV�� yUJmRV�GH� LPSUHQVD�RX�SHOD� RSLQLmR�S~EOLFD� HP�JHUDO� H� DV� HQWLGDGHV�

UHJXODGRUDV�GR�VHWRU�

0HGLGDV�DGRWDGDV�SHOR�%DQFR�SDUD�PLWLJDomR�GR�ULVFR�GH�UHSXWDomR

2�%$,&9��QR�kPELWR�GR�SURFHVVR�GH�UREXVWH]�GH�FRQWUROR�LQWHUQR�DGRWRX�PHGLGDV�TXH�

YLVDP�D�PLWLJDomR�GR�ULVFR�UHSXWDFLRQDO��QRPHDGDPHQWH�

x 3XEOLFDomR�H�LPSOHPHQWDomR�GH�QRUPDV�LQWHUQDV�VREUH�

¾ 3ROtWLFD�GH�SUHYHQomR�H�JHVWmR�GH�FRQIOLWR�GH�LQWHUHVVHV�

¾ 0DQXDO�GH�SURFHGLPHQWRV�³&RQKHoD�R�VHX�&OLHQWH´��FRP�LQFOXVmR�GRV�FOLHQWHV�D�

UHFXVDU�

¾ 0DQXDO�GH�SURFHGLPHQWRV�³&RQKHoD�R�VHX�SDUFHLUR�H�IRUQHFHGRU´��FRP�LQFOXVmR�

GH�WLSR�GH�IRUQHFHGRUHV�D�UHFXVDU�

¾ 3ROtWLFD�GH�SUHYHQomR�GH�ODYDJHP GH�FDSLWDLV�H�ILQDQFLDPHQWR�DR�WHUURULVPR�

¾ 3ROtWLFD�GH�JHVWmR�GR�ULVFR�
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¾ 3ROtWLFD�GH WUDQVDo}HV�FRP�3DUWHV�5HODFLRQDGDV�

¾ 3URFHGLPHQWR�HVSHFtILFR�SDUD�FOLHQWHV�GH�DOWR�ULVFR

¾ 5HJXODPHQWR GR�3URYHGRU�GR�&OLHQWH�

¾ 3ROtWLFD�GH�JHVWmR�GH�UHFODPDo}HV�

3URFHGLPHQWRV�GH�FRQWUROR�DR�FXPSULPHQWR�GDV�QRUPDV�SUXGHQFLDLV�HP�YLJRU�

EHP� FRPR� D� SUHVWDomR� GH� LQIRUPDomR� ILiYHO�� FRPSOHWD� H� WHPSHVWLYD� jV�

DXWRULGDGHV�GH�VXSHUYLVmR

$�PRQLWRUL]DomR�GR�FXPSULPHQWR�GDV�QRUPDV�SUXGHQFLDLV�p�GD�UHVSRQVDELOLGDGH�GR�*3&��

WHQGR�UHSRUWH�GLUHWR�j�&RPLVVmR�([HFXWLYD�GR�%DQFR�

2�*-&�p�UHVSRQViYHO�SRU�DYDOLDU�R�HYHQWXDO�LPSDFWR�QD�DWLYLGDGH�GR�%$,&9��GD�OHJLVODomR�

H�GDV�QRUPDV�SUXGHQFLDLV�H��SDUDOHODPHQWH�HIHWXDU R�DFRPSDQKDPHQWR�SHULyGLFR�GDV�

DOWHUDo}HV�GDV�QRUPDV�HPLWLGDV�SHODV�HQWLGDGHV�GH�VXSHUYLVmR�GD�DWLYLGDGH�GR�%DQFR��

DWUDYpV� GD� FRQVXOWD� GR� ZHEVLWH� GR� %DQFR� GH� &DER� 9HUGH�� 6HPSUH� TXH� LGHQWLILFDGDV�

DOWHUDo}HV� UHOHYDQWHV� QD� DWLYLGDGH� GR�%DQFR�� DV�PHVPDV� VmR�GLYXOJDGDV� j�&(�� &$�H�

GLUHo}HV�GR�%DQFR��SHORV�PHLRV�PDLV�HILFLHQWHV�

$GLFLRQDOPHQWH��R�%DQFR�UHFRUUH�DRV�VHUYLoRV�GR�*-&��1&2�H�*$,��QR�VHQWLGR�GH�JDUDQWLU�

R� FXPSULPHQWR� GR� DGHTXDGR� UHSRUWH� jV� DXWRULGDGHV� GH� VXSHUYLVmR� EDQFiULD� H� GH�

LQWHUPHGLDomR�ILQDQFHLUD�

2�%$,&9�UHSRUWD�DR�%DQFR�GH�&DER�9HUGH�XPD�SDQySOLD�GH�LQIRUPDo}HV�SUXGHQFLDLV�GH�

DFRUGR�FRP�RV�GHDGOLQHV GDGRV�SHOD�DXWRULGDGH�GH�VXSHUYLVmR�

6LVWHPD�,QWHUQR�GH�5HSRUWH�GH�,UUHJXODULGDGHV H�5HFODPDo}HV

2�%$,&9� WHP�j�GLVSRVLomR�GR�S~EOLFR� XP�FDQDO� GH�SDUWLFLSDomR�DQyQLPD�GH� IDFWRV� H�

SUiWLFDV�FRQWUiULDV�DRV�YDORUHV�H�SULQFtSLRV�GR�EDQFR�

(VWD�IHUUDPHQWD�JDUDQWH�R�DQRQLPDWR�GR�GHQXQFLDQWH��HOLPLQDQGR�R�ULVFR�GH�H[SRVLomR�

H� HVWi� DOLQKDGD� FRP� DV� PHOKRUHV� SUiWLFDV� LQWHUQDFLRQDLV� GH� DXGLWRULD� H� LQVSHomR��

FRQWULEXLQGR� SDUD� D� FRQVROLGDomR� GH� XPD� FXOWXUD� GH� WUDQVSDUrQFLD�� ULJRU��

UHVSRQVDELOL]DomR�H�PHOKRULD�FRQWtQXD�
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4XDOTXHU�SHVVRD�SRGH�WHU�DFHVVR�D�HVWH�FDQDO�GH�SDUWLFLSDomR�HP�ZZZ�EDQFRFDL�FY�

1RV� WHUPRV� GR�$YLVR� Q�� �������� GH� ��� GH� RXWXEUR� GH� ������ DOWHUDGR� SHOR� $YLVR� Q��

�������� GH� ��� GH� PDUoR� GH� ������ DV� UHFODPDo}HV� GH� FOLHQWHV� VmR� WUDWDGDV� HP� ���

LQVWkQFLD�SHOR�*DELQHWH�GH�0DUNHWLQJ�H�&RPXQLFDomR��*0&���TXH�GLVS}H�GR�SUD]R�GH�GH]�

GLDV�~WHLV�SDUD�WUDWDU�H�UHVROYHU�DV�UHFODPDo}HV�UHJLVWDGDV�QR�SRUWDO�LQWUDQHW�RX�QR�OLYUR�

GH�UHFODPDo}HV�GDV�DJrQFLDV��2�UHODWyULR�GDV�UHFODPDo}HV�FRP�LPSDFWRV�ILQDQFHLURV�H�

UHSXWDFLRQDLV� VmR� DSUHVHQWDGDV� PHQVDOPHQWH� j� &RPLVVmR� ([HFXWLYD� SDUD� DQiOLVH� H�

GHFLVmR�� 'XUDQWH� R� DQR� GH� ����� IRUDP� UHJLVWDGDV� FHUFD� GH� FLQTXHQWD� H� FLQFR� �����

UHFODPDo}HV��VHQGR�TXH�GHVWH�Q~PHUR�XP�WRWDO�GH�GXDV�����UHFODPDo}HV�WUDQVLWDUDP�

SDUD������SRU�HQYROYHUHP�HVFODUHFLPHQWRV�DGLFLRQDLV�H�UHJXODUL]DomR��

1R�DQR�������IRL�UHDOL]DGD�XPD�LQVSHomR�GR�*DELQHWH�GH�6XSHUYLVmR�&RPSRUWDPHQWDO�

�*6&��GR�%&9�TXH�RULJLQRX�D�HPLVVmR�GH�GXDV�����GHWHUPLQDo}HV�HVSHFLILFDV�GR�%DQFR�

GH� &DER� 9HUGH�� DV� TXDLV� IRUDP� SOHQDPHQWH� UHVROYLGDV� H� UHJXODUL]DGDV� DWp� ��� GH�

'H]HPEUR�GH������

2�%DQFR�GLVS}H�DLQGD�GH�XP�3URYHGRU�GR�&OLHQWH�TXH�DSUHFLD�DV� UHFODPDo}HV�HP����

LQVWkQFLD��SRU�Do}HV�RX�RPLVV}HV�GR�%DQFR�TXH�GHYHUi�GDU�UHVSRVWD�DRV�UHVXOWDGRV�GD�

LQYHVWLJDomR��SRU�HVFULWR��QR�SUD]R�Pi[LPR�GH����GH]��GLDV�~WHLV�D�SDUWLU�GD�GDWD�GH�

DSUHVHQWDomR�GD�UHFODPDomR�RX�GD�TXHL[D�SHORV�OHVDGRV�

3UHYHQomR�GH�/DYDJHP�GH�&DSLWDLV�H�)LQDQFLDPHQWR�GR�7HUURULVPR

2�%DQFR %$,&9�WHP GHILQLGDV�SROtWLFDV�H�SURFHGLPHQWRV�TXH�DVVHJXUDP�TXH�DV�RSHUDo}HV�

VmR�UHDOL]DGDV�GH�DFRUGR�FRP�D�OHJLVODomR�QDFLRQDO�YLJHQWH�H�VWDQGDUGV�LQWHUQDFLRQDLV��

QR�TXH�GL]�UHVSHLWR�j�SUHYHQomR�GD�ODYDJHP�GH�FDSLWDLV�H�ILQDQFLDPHQWR�GR�WHUURULVPR�

6HJXQGR� DV� SROtWLFDV� LQWHUQDV� GR� %DQFR %$,&9� �HP� FXPSULPHQWR� GRV� QRUPDWLYRV�

QDFLRQDLV� H� DV� UHFRPHQGDo}HV� LQWHUQDFLRQDLV��� WRGDV� DV� VXDV�8QLGDGHV�GH�(VWUXWXUDV�

�8(�� GHYHP� DSOLFDU� PHGLGDV� HTXLYDOHQWHV�� HP� UHODomR� j� LGHQWLILFDomR� GRV� FOLHQWHV�

FRQWUDSDUWHV�H FRUUHVSRQGHQWHV EDQFiULRV�H�FRQVHUYDomR�GH�GRFXPHQWRV�

2�%DQFR %$,&9�DGRWD�H�FXPSUH��GHVLJQDGDPHQWH��DV�VHJXLQWHV�PHGLGDV��

D� )XQomR�&RPSOLDQFH� FULDomR�H�RSHUDFLRQDOL]DomR�GD�XQLGDGH�RUJkQLFD�UHVSRQViYHO�

SHOD� IXQomR�&RPSOLDQFH�� TXH�p�XP�yUJmR�GH� VHJXQGD� OLQKD�� VXSRUWDGD�SRU�XPD�

HVWUXWXUD� LQGHSHQGHQWH��SHUPDQHQWH�H�HIHWLYD��GH� FRQWUROR�GR�FXPSULPHQWR�GDV�
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REULJDo}HV�TXH�HPDQDP�GH�OHLV��UHJXODPHQWRV��UHJUDV�GH�FRQGXWD��SULQFtSLRV�pWLFRV�

H�RXWURV�GHYHUHV�D�TXH�D�LQVWLWXLomR�VH�HQFRQWUD�VXMHLWD��2�REMHWLYR�GHVWH�yUJmR��p�

DVVHJXUDU�D�FRRUGHQDomR�GD�JHVWmR�JOREDO�GR�ULVFR�GH�FRPSOLDQFH QR�%DQFR %$,&9��

IRPHQWDQGR�D�PLWLJDomR�GH�ULVFRV�GH�FRPSOLDQFH H�D�LPSOHPHQWDomR�GH�PHGLGDV�

DGHTXDGDV� SDUD� D� UHVROXomR� GH� GHILFLrQFLDV� RX� LQFXPSULPHQWRV� GHWHWDGRV�� HP�

HVWUHLWD� FRODERUDomR� FRP� DV� UHVWDQWHV� XQLGDGHV� GH� HVWUXWXUD� GR� %DQFR %$,&9��

VHQGR�TXH�

� 'HVHQYROYH�PHGLGDV�H�SURFHGLPHQWRV��DFRPSDQKD�H�DYDOLD�UHJXODUPHQWH�D�

DGHTXDomR� H� D� HILFiFLD� GRV� PHVPRV�� SDUD� GHWHWDU� TXDOTXHU� ULVFR� GH�

LQFXPSULPHQWR�

� $FRPSDQKD�H�DYDOLD�RV�SURFHGLPHQWRV�GH�FRQWUROR�LQWHUQR�HP�PDWpULD�GH�

SUHYHQomR� GD� ODYDJHP� GH� FDSLWDLV� H� GR� ILQDQFLDPHQWR� GR� WHUURULVPR�� H�

FRPSHWH�OKH� FHQWUDOL]DU� D� LQIRUPDomR� H� D� UHVSHWLYD� FRPXQLFDomR� jV�

DXWRULGDGHV�FRPSHWHQWHV�

� $FRPSDQKD� H� DQDOLVD� DV� RSHUDo}HV� GR� %DQFR %$,&9� WHQGR� HP� YLVWD� D�

SUHYHQomR�GH�ODYDJHP�GH�FDSLWDLV��R�FRPEDWH�DR�ILQDQFLDPHQWR�GR�WHUURULVPR�

H�D�SUHYHQomR�GR�DEXVR�GR�PHUFDGR��JDUDQWLQGR�D�FRPXQLFDomR�jV�DXWRULGDGHV�

FRPSHWHQWHV�GH�VLWXDo}HV�VXVSHLWDV�LGHQWLILFDGDV�

� $VVHJXUD�D�LGHQWLILFDomR�GDV�VLWXDo}HV�GH�ULVFR�GH�FRPSOLDQFH H�UHVSHWLYDV�

PHGLGDV� PLWLJDGRUDV� RX� FRUUHWLYDV�� JDUDQWLQGR� R� DFRPSDQKDPHQWR� GD�

LPSOHPHQWDomR�H�D�PRQLWRUL]DomR�FRQWtQXD�GD�DWLYLGDGH�GR�SRQWR�GH�YLVWD�GH�

FRQIRUPLGDGH�

� 3URPRYH� Do}HV� TXH� FRQWULEXDP� SDUD� XPD� FXOWXUD� RUJDQL]DFLRQDO� GH�

FRPSOLDQFH QR�%DQFR %$,&9��VXVWHQWDGD�HP�HOHYDGRV�SDGU}HV�GH�pWLFD�H�GH�

LQWHJULGDGH��DVVHJXUDQGR�D�IRUPDomR�HP�PDWpULDV�GH�&RPSOLDQFH D�WRGRV�RV�

FRODERUDGRUHV�GR�%$,&9�

� 5HVSRQGH�jV�HQWLGDGHV�RILFLDLV�VREUH�WRGDV�DV�TXHVW}HV�H�PDWpULDV�VREUH�

HVWH�DVVXQWR�

� 'HVHQYROYH� Do}HV� GH IRUPDomR� HVSHFtILFD� QR� kPELWR� GR� SURJUDPD� GH�

IRUPDomR�GR�SHVVRDO�

E�0RGHOR�GH�*HVWmR�GH�5LVFR�GH�&RPSOLDQFH� HODERUDomR�H�LPSOHPHQWDomR�GH�XP�

PRGHOR�GH�JHVWmR�GH�ULVFR�GH�FRPSOLDQFH�TXH�HVWDEHOHFH�XP�FRQMXQWR�LQWHJUDGR�GH�

SURFHVVRV�GH�FDUiFWHU�SHUPDQHQWH�H�VLVWHPiWLFR�TXH�DVVHJXUH�XPD�FRPSUHHQVmR�

DSURSULDGD� GD� QDWXUH]D� H� PDJQLWXGH� GRV� ULVFRV� GH� FRPSOLDQFH VXEMDFHQWHV� j�
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DWLYLGDGH� GHVHQYROYLGD�� FRQWULEXLQGR� GHVWD� IRUPD� SDUD� XPD� LPSOHPHQWDomR�

DGHTXDGD� GD� HVWUDWpJLD� H� PLVVmR� GR� %$,&9�� (VWH�PRGHOR� YLVD� JHULU� R� ULVFR GH�

DFHLWDomR� H� WUDQVDo}HV� GH� FOLHQWHV DWUDYpV� GD� VXD� LGHQWLILFDomR�� DQiOLVH��

FODVVLILFDomR� H� VHOHomR� GR� WUDWDPHQWR� H� DFRPSDQKDPHQWR� FRP� YLVWD� j� VXD�

PLWLJDomR��

F� $XGLWRULD�,QGHSHQGHQWH�H�)XQomR�GH�5HYLVmR�GH�&RPSOLDQFH� LPSOHPHQWDomR�

GH�XP�VLVWHPD�GH�DXGLWRULD�LQWHUQD�TXH�WHP�SURJUDPDV�GH�DXGLWRULD�HVSHFtILFRV�GH�

DYDOLDomR�GD�IXQomR�FRPSOLDQFH�HP�TXH�D 8(�GH�FRPSOLDQFH�DQDOLVD�R�FXPSULPHQWR�

GH�WRGDV�DV�SROtWLFDV�H�SURFHGLPHQWRV�RSHUDFLRQDLV�UHODFLRQDGRV�FRP�D�SUHYHQomR�

GD�ODYDJHP�GH�FDSLWDLV�H�ILQDQFLDPHQWR�GR�WHUURULVPR��2V�SURJUDPDV�GH�DXGLWRULD�

H�GH�FRPSOLDQFH VmR�DSURYDGRV�SHOD�&RPLVVmR�([HFXWLYD�

G�&RQKHFLPHQWR�H�0RQLWRUL]DomR�GR�&OLHQWH� GHILQLomR�H�DSOLFDomR�GH�SROtWLFDV�H�

SURFHGLPHQWRV�LQWHUQRV�TXH�DVVHJXUDP�R�FXPSULPHQWR�GR�GHYHU�GH�LGHQWLILFDomR�

GRV� VHXV� FOLHQWHV�� H� HIHWXD�� FRP� UHFXUVR� D� IHUUDPHQWDV� LQIRUPiWLFDV�� D�

PRQLWRUL]DomR�GDV�WUDQVDo}HV�UHDOL]DGDV�SHORV�VHXV�FOLHQWHV�TXH�VmR�ILOWUDGRV�FRP�

UHJXODULGDGH�SRU�FRQIURQWR�FRP�OLVWDJHQV�UHOHYDQWHV�SDUD�LGHQWLILFDomR�GH�SHVVRDV�

VDQFLRQDGDV��3(3¶V�H�FOLHQWHV�GH�DOWR�ULVFR��

H� 3HVVRDV�3ROLWLFDPHQWH�([SRVWDV��3(3�V�� PRQLWRUL]DomR�GH� IRUPD� UHIRUoDGD�

GDV�WUDQVDo}HV�HP�TXH�RV�FOLHQWHV�RX�RV�EHQHILFLiULRV�~OWLPRV�HIHWLYRV�VHMDP�3(3�V�

H�FOLHQWHV�GH�DOWR�ULVFR�

I� &RQWDV� $QyQLPDV� RX� 1XPHUDGDV�� QmR� IRUQHFH� DRV� VHXV� FOLHQWHV� FRQWDV�

DQyQLPDV�RX�QXPHUDGDV�

J�&RQVHUYDomR� GH� 'RFXPHQWRV� FRQVHUYDomR� GH� GRFXPHQWRV� UHODWLYRV� j�

LGHQWLILFDomR�GRV�FOLHQWHV��EHP�FRPR�RV�FRPSURYDWLYRV�GH�WUDQVDo}HV��HP�IRUPDWR�

SDSHO��RX�TXDOTXHU�RXWUR���SHOR�SHUtRGR�GH����DQRV�DSyV�D�VXD�UHDOL]DomR��PHVPR�

TXDQGR�D�UHODomR�FRPHUFLDO�WHQKD�Mi�FHVVDGR��

K�0RQLWRUL]DomR�GH�2SHUDo}HV�6XVSHLWDV� PRQLWRUL]DomR�GH�RSHUDo}HV�VXVSHLWD�

FRP�D�FRODERUDomR�GRV�IXQFLRQiULRV�GR�%DQFR %$,&9��HVSHFLDOPHQWH�RV�IXQFLRQiULRV�

GDV�DJrQFLDV�DWUDYpV�GH�GLOLJrQFLDV�GH�DYDOLDomR�H�GHVSLVWDJHP�H�� WDPEpP��SRU�

PHLR�GH� DSOLFDomR� LQIRUPiWLFD�� DWUDYpV� GH�XPD�DERUGDJHP�EDVHDGD�QR� ULVFR��2�

%DQFR %$,&9�SRVVXL�XP�DSOLFDWLYR� LQIRUPiWLFR�TXH�SHUPLWH� ID]HU�HP�WHPSR� UHDO�
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ILOWUDJHQV� DWUDYpV� GH� FRQVXOWD� H� FRQIURQWR� FRP� OLVWDJHQV� UHOHYDQWHV� SDUD�

LGHQWLILFDomR�GH�SHVVRDV�VDQFLRQDGDV��3(3¶V��H�FOLHQWHV�GH�DOWR�ULVFR��GH�DFRUGR�FRP�

R�SHUILO�GH�ULVFR�GR�FOLHQWH��PRQLWRUDU�DV�WUDQVDo}HV�H�GHWHWDU�WUDQVDo}HV�VXVSHLWDV�

L� &RPXQLFDomR� GH� 2SHUDo}HV� 6XVSHLWDV� LPSOHPHQWDomR� GH� SROtWLFDV� H�

SURFHGLPHQWRV�LQWHUQRV�SRU�IRUPD�D�FXPSULU�D�VXD�REULJDomR�OHJDO�H�FHQWUDOL]DU�DV�

LQIRUPDo}HV� GH� FOLHQWHV� H� RSHUDo}HV� H� SURFHGHU� j� UHVSHWLYD� FRPXQLFDomR� jV�

DXWRULGDGHV� FRPSHWHQWHV� GH� RSHUDo}HV� VXVSHLWDV� GH� FRQILJXUDUHP�D�SUiWLFD� GRV�

FULPHV�GH�EUDQTXHDPHQWR�GH�FDSLWDLV�RX�GH�ILQDQFLDPHQWR�GR�WHUURULVPR�

M� &RPXQLFDomR�GH�7UDQVDo}HV�%DQFiULDV�5HOHYDQWHV�QDV�&RQWDV�H�9HULILFDomR�

GDV� 7UDQVIHUrQFLDV�� FRPXQLFDomR� GH� RSHUDo}HV� VXVSHLWDV� HP� PRQWDQWHV� TXH�

XOWUDSDVVDP� RV� OLPLWHV�PtQLPRV� HVWDEHOHFLGRV�� RX�PRQWDQWHV� LQIHULRUHV�� TXDQGR�

DSOLFiYHO��jV�DXWRULGDGHV�FRPSHWHQWHV��GHVLJQDGDPHQWH�D�8QLGDGH�GH�,QIRUPDomR�

)LQDQFHLUD��8,)���2V�GHWDOKHV�GDV�RSHUDo}HV�GH�WUDQVIHUrQFLDV��,07�± ,QWHUQDWLRQDO�

0RQH\� 7UDQVIHU� FRPR� R� QRPH� GR� RUGHQDQWH� H� GR� EHQHILFLiULR� H� PRUDGD� VmR�

YHULILFDGRV� GH� DFRUGR� FRP� DV� OLVWDV� LQWHUQDFLRQDLV�� 2� %DQFR %$,&9� WHP�

LPSOHPHQWDGR� SROtWLFDV� H� SURFHGLPHQWRV� LQWHUQRV� GH� IRUPD� D� FXPSULU� FRP� D�

OHJLVODomR�DSOLFiYHO�HP�PDWpULD�GH�GHYHUHV��GH�GLOLJrQFLD��GH�GLOLJrQFLD�DFUHVFLGD��

GH�FRQWUROR��GH�IRUPDomR��GH�UHFXVD��GH�FRQVHUYDomR�GH�GRFXPHQWRV� GH�H[DPH��

GH�FRODERUDomR�H�LQIRUPDomR��GH�DEVWHQomR��GH�FRQILGHQFLDOLGDGH�H�GH�FRPXQLFDomR�

N� )RUPDomR��GHILQLomR�GH�PHGLGDV�H�SURFHGLPHQWRV�HP�PDWpULD�GH�SUHYHQomR�GH�

ODYDJHP�GH�FDSLWDLV�H�ILQDQFLDPHQWR�GR�WHUURULVPR�VHQGR�TXH�WRGRV�RV�DQRV�VmR�

PLQLVWUDGDV� IRUPDo}HV� HP� PDWpULD� GH� SUHYHQomR� GH� ODYDJHP� GH� FDSLWDLV� H�

ILQDQFLDPHQWR�GR�WHUURULVPR�D�WRGDV�DV�XQLGDGHV�LQWHUQDV��HP�HVSHFLDO�jV�GD�UHGH�

FRPHUFLDO��VREUH�D�GHWHomR�H�R�SURFHVVR�GH�FRPXQLFDomR�GH�RSHUDo}HV�VXVSHLWDV�

O� &RQWUDWDomR� H� $FRPSDQKDPHQWR� GRV� &RODERUDGRUHV� FRQWUDWDomR� GH�

FRODERUDGRUHV�p�EDVHDGD�HP�FULWpULRV�ULJRURVRV�H�UHTXLVLWRV�GH�DOWD�SHUIRUPDQFH�

�LGRQHLGDGH��KRQHVWLGDGH��UHVSRQVDELOLGDGH�H�FDSDFLGDGH�WpFQLFD�QR�GHVHPSHQKR�

GDV�IXQo}HV���2�%DQFR %$,&9�WHP�LPSOHPHQWDGR�SURFHVVRV��TXH�JDUDQWHP�R�DFHVVR�

FRQWtQXR� j� IRUPDomR� H� DR� FRQKHFLPHQWR�� H� TXH� SURWHJHP� D� VHJXUDQoD� VREUH� D�

LGHQWLGDGH��KRQHVWLGDGH�H�LQWHJULGDGH�GRV�IXQFLRQiULRV�
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P� &RUUHVSRQGHQWHV�%DQFiULRV� LPSOHPHQWDomR� GH�PDQXDO� GH� SURFHGLPHQWRV� H�

GLOLJrQFLDV�EDVHDGRV�QR�ULVFR�TXH�LQFOXHP�R�FRQKHFLPHQWR�GD�QDWXUH]D�GR�QHJyFLR�

GR� FRUUHVSRQGHQWH�� D� VXD� OLFHQoD� SDUD� RSHUDU�� D� TXDOLGDGH� GD� VXD� JHVWmR��

LGRQHLGDGH�GRV�VHXV�DFLRQLVWDV��SURSULHGDGH�H�FRQWUROR�HIHWLYR��H�DV�VXDV�SROtWLFDV�

GH� SUHYHQomR� GD� ODYDJHP� GH� FDSLWDLV� H� ILQDQFLDPHQWR� GR� WHUURULVPR��

$GLFLRQDOPHQWH�� p� HIHWXDGR� XP� FRQWtQXR� DFRPSDQKDPHQWR� GDV� FRQWDV� GRV�

FRUUHVSRQGHQWHV�� 2� HVWDEHOHFLPHQWR� GH� UHODo}HV� GH� FRUUHVSRQGrQFLD� EDQFiULD��

LQGHSHQGHQWHPHQWH�GR�VHX�JUDX�GH�ULVFR��HVWi�FRQGLFLRQDGR�j�H[LVWrQFLD�GH�XPD�

GHOLEHUDomR�UHOHYDQWH�GD�&RPLVVmR�([HFXWLYD��VHQGR�VDOYDJXDUGDGRV�RV�SULQFtSLRV�

TXH� UHJHP� D� JHVWmR� GR� ULVFR� GH� FRPSOLDQFH QR� %DQFR %$,&9�� GHILQLGRV� QRV�

QRUPDWLYRV�HP�YLJRU��FRPSHWLQGR�j�8( GH�FRPSOLDQFH�SUHHQFKHU�DV� ODFXQDV�TXH�

VXUMDP�GD�VXD�LQWHUSUHWDomR�RX�SRVVtYHLV�RPLVV}HV��

Q�%DQFRV�GH�)DFKDGD��6KHOO�%DQNV�� 2�%DQFR %$,&9�QmR�HVWDEHOHFH�QHP�PDQWHP�

UHODo}HV�GH�QHJyFLR�FRP�EDQFRV�GH�IDFKDGD��WDO�FRPR�GHILQLGR�QD� OHJLVODomR�HP�

YLJRU�� H� QHP� FRP� EDQFRV� LQFRUSRUDGRV� HP� MXULVGLo}HV� GH� ULVFR� HOHYDGR� RX�

FRQVLGHUDGRV�³SDUDtVRV�ILVFDLV´�

R� 3D\DEOH�7KURXJK�$FFRXQWV� 2�%DQFR %$,&9�QmR�IRUQHFH�HVWH�WLSR�GH�VHUYLoR�

S�$YDOLDomR�GDV�7UDQVIHUrQFLDV�GH�$FRUGR�FRP�DV�/LVWDV�,QWHUQDFLRQDLV� 2�

%DQFR %$,&9� XWLOL]D XPD� VROXomR� LQIRUPiWLFD� SDUD� ILOWUDU� HP� WHPSR� UHDO� DV�

WUDQVIHUrQFLDV� UHFHELGDV� H� HQYLDGDV� DWUDYpV� GRV� VLVWHPDV� GH� WUDQVIHUrQFLD� GH�

YDORUHV�GH�DFRUGR�FRP�DV�OLVWDV�GH�SHVVRDV�H�HQWLGDGHV�VDQFLRQDGDV��HPLWLGDV�SHOR�

8(��81��2)$&��HQWUH�RXWUDV�

T�3ROtWLFD� GH� 6DQo}HV�� 2� %DQFR %$,&9� WHP� LPSOHPHQWDGR� XP� SURJUDPD� GH�

&RPSOLDQFH��TXH�LQFOXL�D�SROtWLFD�GH�VDQo}HV�LQWHUQDFLRQDLV��FXMD�JHVWmR�FRPSHWH�j�

8( GH�&RPSOLDQFH TXH�WHP�D�UHVSRQVDELOLGDGH�GH�DYDOLDU�VH�D�SROtWLFD�GH�VDQo}HV�

HVWi� HP� FRQIRUPLGDGH� FRP� DV� OHLV� H� VDQo}HV� DSOLFiYHLV�� PRQLWRUL]DU� GH� IRUPD�

UHJXODU� D� VXD� HILFiFLD� H� SURPRYHU� DV� DOWHUDo}HV� QHFHVViULDV� QR� VHQWLGR� GH� VHU�

PHOKRUDGD�

$�SROtWLFD�GH�VDQo}HV�LQWHJUD�XP�FRQMXQWR�GH�SROtWLFDV�H�SURFHGLPHQWRV�WHQGR�HP�

YLVWD�DVVHJXUDU�TXH�D�LQVWLWXLomR�QmR�HVWDEHOHFH�RX�PDQWpP�UHODo}HV�GH�QHJyFLR��

QHP� SURFHVVD� RSHUDo}HV� SDUD�HP� EHQHItFLR� GH� SHVVRDV�� HQWLGDGHV� RX� SDtVHV�
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VDQFLRQDGRV��1HVWH�VHQWLGR�HIHWXD�D�ILOWUDJHP�GH�FOLHQWHV�H�GRV�LQWHUYHQLHQWHV�HP�

RSHUDo}HV�SRU�FRQIURQWR�FRP�DV�OLVWDV�GH�SHVVRDV�H�HQWLGDGHV�VDQFLRQDGDV��HPLWLGDV�

SHOR�8(��81��2)$&��HQWUH�RXWUDV��$�SROtWLFD�GH�VDQo}HV�GR�%$1&2�%$,&9�HQFRQWUD�

VH�GLVSRQtYHO�QR�VtWLR�LQWHUQHW�GR�%DQFR��ZZZ�EDQFREDL�FY��

3UHYHQomR�GH�&RQIOLWRV�GH�,QWHUHVVHV

2�%$,&9� GLVS}H� GH� XPD� 3ROtWLFD� GH�*HVWmR� GH�&RQIOLWRV GH� ,QWHUHVVHV�� HODERUDGD� DR�

DEULJR�GR�$YLVR�Q����������GH����GH�2XWXEUR��FRP�DV�DOWHUDo}HV�LQWURGX]LGDV�SHOR�$YLVR�

Q�����������GR�%DQFR�GH�&DER�9HUGH��TXH�GLYXOJD�RV�SULQFtSLRV�GH�DWXDomR��DV�QRUPDV�

GH�FRQGXWD�SURILVVLRQDO�D�REVHUYDU�SHOR�%$,&9��VHXV�FRODERUDGRUHV�H�SHVVRDV�UHOHYDQWHV�

QR�H[HUFtFLR�GDV�UHVSHWLYDV�DWLYLGDGHV�H�RX�IXQo}HV��DV�PHGLGDV�GH�FDUiFWHU�RUJDQL]DWLYR��

RV�SURFHGLPHQWRV�QHFHVViULRV�SDUD�DVVHJXUDU�XPD�DGHTXDGD�SUHYHQomR�H�JHVWmR�HILFD]�

GRV� HYHQWXDLV� FRQIOLWRV� GH� LQWHUHVVHV�� VHP� SUHMXt]R� GD� VXD� DSOLFDomR� VXSOHWLYD�

UHODWLYDPHQWH�jV�PDWpULDV�FRP�UHJXODPHQWDomR�HVSHFtILFD�

2V� FRODERUDGRUHV� GR� %DQFR %$,&9� DVVLQDP� XPD� GHFODUDomR� YDORUHV� pWLFRV� H� XPD�

GHFODUDomR�GH�FRQIOLWR�GH�LQWHUHVVHV��SRU�RFDVLmR�GD�VXD�FRQWUDWDomR�

2V�PHPEURV�GRV�ÏUJmRV�6RFLDLV�PDQWrP�DWXDOL]DGR�R�UHSRUWH�GH�FRQIOLWRV�GH�LQWHUHVVHV�

HQWUHJXH�DQXDOPHQWH�DR�%&9�

6HUYLoR�GH�$SRLR�DR�,QYHVWLGRU

$�'LUHomR�)LQDQFHLUD�H�GH�&RQWDELOLGDGH��')&���DWUDYpV�GD�6DOD�GH�0HUFDGRV��50)���p�

UHVSRQViYHO�SRU�DVVHJXUDU�TXH�R�PHUFDGR� WHQKD�DFHVVR�RSRUWXQR�H� UHJXODU�D� WRGD�D�

LQIRUPDomR� UHOHYDQWH�� GLYXOJDomR� ILQDQFHLUD� LQWHUFDODU� H� QRWtFLDV� UHODFLRQDGDV� FRP� R�

%$,&9� H�� SDUDOHODPHQWH�� UHVSRQGHU� D� TXHVW}HV� RX� SHGLGRV� GH� HVFODUHFLPHQWR�� GH�

LQYHVWLGRUHV� RX� S~EOLFR� HP� JHUDO�� VREUH� LQIRUPDomR� ILQDQFHLUD� H� GH� FDUiFWHU� S~EOLFR�

UHODFLRQDGD�FRP�R�GHVHQYROYLPHQWR�GDV�DWLYLGDGHV�GR�%DQFR %$,&9�

2�%DQFR��QR�kPELWR�GRV�GHYHUHV�GH�LQIRUPDomR�D TXH�HVWi�DGVWULWR��FRPR�HPLWHQWH��

SURFHGHX�D�GLYHUVRV�FRPXQLFDGRV�DR�PHUFDGR�DR�ORQJR�GR�DQR�GH������

)RUDP� GLYXOJDGDV� WRGDV� DV� LQIRUPDo}HV� FRQVLGHUDGDV� UHOHYDQWHV� VREUH� D� YLGD� GD�

VRFLHGDGH��LQFOXLQGR�LQIRUPDomR�GH�GLYXOJDomR�REULJDWyULD�H�RXWUDV���QR�VtWLR�QD�LQWHUQHW�

ZZZ�EDQFREDL�FY�
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2� %DQFR %$,&9� GLVSRQLELOL]D�� DLQGD�� DWUDYpV� GD� LQWHUQHW�� LQIRUPDomR� UHODWLYD� jV�

$VVHPEOHLDV� *HUDLV�� R� FDOHQGiULR� GH� HYHQWRV� VRFLHWiULRV�� EHP� FRPR� RV� FDQDLV� GH�

FRQWDFWR�RX�VROLFLWDomR�GH�HVFODUHFLPHQWRV��QR�kPELWR�GD�VXD�UHODomR�FRP�LQYHVWLGRUHV��

DWUDYpV�GR�HQGHUHoR�HOHWUyQLFR��EDL#EDQFREDL�FY�

2�%DQFR %$,&9�DGRWRX��HP�������R�SURFHGLPHQWR�GH�UHVSRQVDELOLGDGH�GH�LQIRUPDo}HV�

SDUD�RV�LQYHVWLGRUHV�QmR�TXDOLILFDGRV�

5HODo}HV�FRP�R�0HUFDGR

2� %DQFR %$,&9�� HQTXDQWR� HPLWHQWH� GH� LQVWUXPHQWRV� ILQDQFHLURV�� WHP� QRPHDGR�

UHSUHVHQWDQWHV�SDUD�DV� UHODo}HV�FRP�R�PHUFDGR��TXH�SRGHP�VHU�FRQWDFWDGRV�SRU�YLD�

SRVWDO��WHOHIyQLFD�RX�HOHWUyQLFD��QRV�VHJXLQWHV�HQGHUHoRV�

&RQWDFWR�H�LQIRUPDo}HV�GRV�5HSUHVHQWDQWHV�SDUD�DV�5HODo}HV�FRP�R�0HUFDGR�

5HSUHVHQWDQWHV &RUUHLR�HOHWUyQLFR 7HOHIRQH

+HUFXOHV�/LPD�&UX]� KHUFXOHV�FUX]#EDQFREDL�FY
���������������

1iGLD�6RILD�7DYDUHV�7HL[HLUD QDGLD�WHL[HLUD#EDQFREDL�FY

(QGHUHoR

%$,�&HQWHU�_ 5�&�_�&Km�G�$UHLD�_�$Y��&LGDGH�GH�/LVERD�± 3UDLD��&DL[D�3RVWDO�Q������,OKD�GH�6DQWLDJR�_�&DER�9HUGH�

2� %DQFR %$,&9� GLVS}H� GH� XP� VtWLR� QD� LQWHUQHW� FRP� R� VHJXLQWH� HQGHUHoR�

ZZZ�EDQFREDL�FY�
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$QH[R�,�� 'HFODUDomR�GH�DFROKLPHQWR�GDV�UHFRPHQGDo}HV

5HFRPHQGDo}HV�GR�&yGLJR�GH�*RYHUQR�6RFLHWiULR�GDV�
,QVWLWXLo}HV�)LQDQFHLUDV��LQVWLWXtGR�QR�$YLVR�Q�����������GH���
GH�VHWHPEUR� GR�%DQFR�GH�&DER�9HUGH��%&9�

'HFODUDomR�GH�
$FROKLPHQWR

)XQGDPHQWDomR
R�QmR�DFROKLPHQWR

,��$'0,1,675$d­2

,��� $GPLQLVWUDomR�([HFXWLYD

,����� 2�yUJmR�GH�DGPLQLVWUDomR�GHYH�GHOHJDU�D�DGPLQLVWUDomR�FRUUHQWH�
GD� LQVWLWXLomR� ILQDQFHLUD� H� FDGD� DGPLQLVWUDGRU� H[HFXWLYR� GHYH� VHU�
HQFDUUHJXH HVSHFLILFDPHQWH�GH�GHWHUPLQDGDV�PDWpULDV�

$FROKH �

,����� 2�yUJmR�GH�DGPLQLVWUDomR�GHYH�DSURYDU�XP�UHJXODPHQWR�LQWHUQR�
UHODWLYR�DR�VHX�IXQFLRQDPHQWR�LQFOXLQGR�R�GD�FRPLVVmR�H[HFXWLYD� $FROKH �

,����� 2V� DGPLQLVWUDGRUHV� TXH� H[HUoDP� IXQo}HV� H[HFXWLYDV�� TXDQGR�
VROLFLWDGRV�SRU�RXWURV�PHPEURV�GH�yUJmRV�VRFLDLV��GHYHP�SUHVWDU��HP�
WHPSR�~WLO�H�GH�IRUPD�DGHTXDGD�DR�SHGLGR��DV�LQIRUPDo}HV�SRU�DTXHOHV�
UHTXHULGRV�

$FROKH �

,����� 2� yUJmR� GH� DGPLQLVWUDomR� GHYH� DVVHJXUDU� TXH� D� LQVWLWXLomR�
ILQDQFHLUD� DWXD� GH� IRUPD� FRQVHQWkQHD� FRP� RV� VHXV� REMHWLYRV�� QmR�
GHYHQGR�GHOHJDU�D�VXD�FRPSHWrQFLD��GHVLJQDGDPHQWH��QR�TXH�UHVSHLWD�
D���L��GHILQLU�D�HVWUDWpJLD�H�DV�HVWUDWpJLDV�SROtWLFDV�JHUDLV�GD�VRFLHGDGH��
�LL��GHILQLU�D�HVWUXWXUD�HPSUHVDULDO�GR�JUXSR���LLL��GHFLV}HV�TXH�GHYDP�
VHU�FRQVLGHUDGDV�HVWUDWpJLFDV�GHYLGR�DR�VHX�PRQWDQWH��ULVFR�RX�jV�VXDV�
FDUDFWHUtVWLFDV�HVSHFLDLV�

$FROKH �

,����� 2�5HJXODPHQWR�GR�yUJmR�GH�DGPLQLVWUDomR�GHYH�SUHYHU�TXH�R�
H[HUFtFLR��SHORV�DGPLQLVWUDGRUHV�H[HFXWLYRV��GH�IXQo}HV�H[HFXWLYDV�HP�
VRFLHGDGHV� IRUD� GR� JUXSR� VHMD� SUHYLDPHQWH� DXWRUL]DGR� SHOR� SUySULR�
yUJmR�GH�DGPLQLVWUDomR�RX�SHOR�yUJmR�GH�ILVFDOL]DomR��

$FROKH
�

,���� 2�yUJmR�GH�DGPLQLVWUDomR�GH�LQVWLWXLo}HV�GH�FUpGLWR�GHYH�LQFOXLU�
SHOR�PHQRV�GRLV�PHPEURV�H[HFXWLYRV�UHVLGHQWHV� $FROKH �

,����$GPLQLVWUDomR�1mR�([HFXWLYD�

,������2�yUJmR�GH�DGPLQLVWUDomR�GHYH�LQFOXLU�XP�Q~PHUR�GH�PHPEURV�
QmR�H[HFXWLYRV�TXH�JDUDQWD�HIHWLYD�FDSDFLGDGH�GH�DFRPSDQKDPHQWR��
VXSHUYLVmR�H�DYDOLDomR�GD�DWLYLGDGH�GRV�UHVWDQWHV�PHPEURV�GR�yUJmR�
GH�DGPLQLVWUDomR��

$FROKH �
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5HFRPHQGDo}HV�GR�&yGLJR�GH�*RYHUQR�6RFLHWiULR�GDV�
,QVWLWXLo}HV�)LQDQFHLUDV��LQVWLWXtGR�QR�$YLVR�Q�����������GH���
GH�VHWHPEUR� GR�%DQFR�GH�&DER�9HUGH��%&9�

'HFODUDomR�GH�
$FROKLPHQWR

)XQGDPHQWDomR
R�QmR�DFROKLPHQWR

,����� (QWUH�RV�DGPLQLVWUDGRUHV�QmR�H[HFXWLYRV�GHYHP�FRQWDU�VH�XPD�
SURSRUomR�DGHTXDGD�GH� LQGHSHQGHQWHV�� WHQGR�HP�FRQWD�R�PRGHOR�GH�
JRYHUQDomR�DGRWDGR��

&RQVLGHUD�VH�SDUD�HVWH�HIHLWR�FRPR�LQGHSHQGHQWH�R�DGPLQLVWUDGRU�TXH�
QmR� HVWHMD� DVVRFLDGR� D� TXDOTXHU� JUXSR� GH� LQWHUHVVHV� HVSHFtILFRV� QD�
VRFLHGDGH� QHP� VH� HQFRQWUH� HP� DOJXPD� FLUFXQVWkQFLD� VXVFHWtYHO� GH�
DIHWDU� D� VXD� LVHQomR� GH� DQiOLVH� RX� GH� GHFLVmR�� QRPHDGDPHQWH� HP�
YLUWXGH�GH�

D� 7HU�VLGR�FRODERUDGRU�GD�VRFLHGDGH�RX�GH�VRFLHGDGH�TXH�FRP�HOD�VH�
HQFRQWUH� HP� UHODomR� GH� GRPtQLR� RX� GH� JUXSR� QRV� ~OWLPRV� WUrV�
DQRV��

E� 7HU�� QRV� ~OWLPRV� WUrV� DQRV�� SUHVWDGR� VHUYLoRV� RX� HVWDEHOHFLGR�
UHODomR�FRPHUFLDO�VLJQLILFDWLYD�FRP�D�VRFLHGDGH�RX�FRP�VRFLHGDGH�
TXH�FRP�HVWD�VH�HQFRQWUH�HP�UHODomR�GH�GRPtQLR�RX�GH�JUXSR��VHMD�
GH� IRUPD� GLUHWD� RX� HQTXDQWR� VyFLR�� DGPLQLVWUDGRU�� JHUHQWH� RX�
GLULJHQWH�GH�SHVVRD�FROHWLYD��

F� 6HU� EHQHILFLiULR� GH� UHPXQHUDomR� SDJD� SHOD� VRFLHGDGH� RX� SRU�
VRFLHGDGH�TXH�FRP�HOD�VH�HQFRQWUH�HP�UHODomR�GH�GRPtQLR�RX�GH�
JUXSR�DOpP�GD�UHPXQHUDomR�GHFRUUHQWH�GR�H[HUFtFLR�GDV�IXQo}HV�
GH�DGPLQLVWUDGRU��

G� 9LYHU�HP�XQLmR�GH�IDFWR�RX�VHU�F{QMXJH��SDUHQWH�RX�DILP�QD�OLQKD�
UHWD� H� DWp� DR� ���� JUDX�� LQFOXVLYH�� QD� OLQKD� FRODWHUDO�� GH�
DGPLQLVWUDGRUHV� RX� GH� SHVVRDV� VLQJXODUHV� WLWXODUHV� GLUHWD� RX�
LQGLUHWDPHQWH�GH�SDUWLFLSDomR�TXDOLILFDGD��

H� 6HU� WLWXODU� GH SDUWLFLSDomR� TXDOLILFDGD� RX� UHSUHVHQWDQWH� GH� XP�
DFFLRQLVWD�WLWXODU�GH�SDUWLFLSDo}HV�TXDOLILFDGDV��

$FROKH
WRGDV�DV�DOtQHDV �

,������ 6H� R� SUHVLGHQWH� GR� yUJmR� GH� DGPLQLVWUDomR� H[HUFHU� IXQo}HV�
H[HFXWLYDV�� HVWH�yUJmR� GHYH� LQGLFDU�� GH�HQWUH� RV� VHXV�PHPEURV�� XP�
DGPLQLVWUDGRU�LQGHSHQGHQWH�TXH�DVVHJXUH�D�FRRUGHQDomR�GRV�WUDEDOKRV�
GRV� GHPDLV�PHPEURV� QmR� H[HFXWLYRV� H� DV� FRQGLo}HV� SDUD� TXH� HVWHV�
SRVVDP�GHFLGLU�GH�IRUPD�LQGHSHQGHQWH�H�LQIRUPDGD�RX�HQFRQWUDU�RXWUR�
PHFDQLVPR�HTXLYDOHQWH�TXH�DVVHJXUH�DTXHOD�FRRUGHQDomR�

1mR�DSOLFiYHO �

,����'LYHUVLGDGH�

,����� $V� LQVWLWXLo}HV� ILQDQFHLUDV� GHYHP� HVWDEHOHFHU� FULWpULRV� H�
UHTXLVLWRV� UHODWLYRV� DR� SHUILO� GH� QRYRV� PHPEURV� GR� yUJmR� GH�
DGPLQLVWUDomR��DGHTXDGRV�j�IXQomR�D�GHVHPSHQKDU��VHQGR�TXH�DOpP�GH�
DWULEXWRV� LQGLYLGXDLV� �FRPR� LQGHSHQGrQFLD�� LQWHJULGDGH��H[SHULrQFLD�H�
FRPSHWrQFLD���HVVHV�SHUILV�GHYHP�FRQVLGHUDU�UHTXLVLWRV�GH�GLYHUVLGDGH��
GDQGR�SDUWLFXODU�DWHQomR�DR�GR�JpQHUR��TXH�SRVVDP�FRQWULEXLU�SDUD�D�
PHOKRULD� GR� GHVHPSHQKR� GR� yUJmR� H� SDUD� R� HTXLOtEULR� QD� VXD�
FRPSRVLomR�

$FROKH �

,������ $V� LQVWLWXLo}HV� ILQDQFHLUDV� GHYHP� HVWDEHOHFHU� H� SXEOLFDU� XP�
SURJUDPD�GHVWLQDGR�D�DVVHJXUDU��DWp�������D�UHSUHVHQWDomR�HTXLOLEUDGD�
GH�JpQHUR�QD�FRPSRVLomR�GRV�yUJmRV�VRFLDLV��GLVWLQJXLQGR�HQWUH�FDUJRV�
GH�DGPLQLVWUDomR�H[HFXWLYD�H�QmR�H[HFXWLYD��

$FROKH �

,,��),6&$/,=$d­2

,,��� 2�SUHVLGHQWH�GR�yUJmR�GH�ILVFDOL]DomR�GHYH�VHU�LQGHSHQGHQWH��GH�
DFRUGR� FRP� R� FULWpULR� OHJDO� DSOLFiYHO�� H� SRVVXLU� DV� FRPSHWrQFLDV�
DGHTXDGDV�DR�H[HUFtFLR�GDV�UHVSHWLYDV�IXQo}HV�

$FROKH
�
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