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FRP�VHGH�QD�$Y��.DNRJDZD��Q�������EDLUUR�-DUGLP�9LWRULD��&(3�������������0XQLFtSLR�GH�
0DULQJi�35��QHVWH�DWR�UHSUHVHQWDGR�SRU�0RDFLU�GH�)UHLWDV�GD�6LOYD��5*�Q��������������
663�35�H�&3)�Q������������������
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3(1,7(1&,È5,2���'(3(1��IRUQHFLGR�SHOD�&2175$7$'$�GH�DFRUGR�FRP�DV�FRQGLo}HV�H�
HVSHFLILFDo}HV� PtQLPDV� H[LJLGDV� QR� 7HUPR� GH� 5HIHUrQFLD� H� SURSRVWD� FRPHUFLDO� GD�
HPSUHVD��
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&/È868/$�6(*81'$���)81'$0(172
���� (VWH� &RQWUDWR� GHFRUUH� GR� 3UHJmR� (OHWU{QLFR� Q�� ���������� REMHWR� GR� SURFHVVR�
DGPLQLVWUDWLYR�Q�����������������FRP�KRPRORJDomR�SXEOLFDGD�QR�'LiULR�2ILFLDO�GR�(VWDGR�
Q���������GH�������������

&/È868/$�7(5&(,5$���)250$�'(�)251(&,0(172
����2V�EHQV�GHYHUmR�VHU�IRUQHFLGRV�GH�IRUPD�SDUFHODGD��GH�DFRUGR�FRP�D�QHFHVVLGDGH��
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FRQIRUPH�GHVFULWR�QR�7HUPR�GH�5HIHUrQFLD��

&/È868/$�48$57$���35(d2�(�9$/25�'2�&2175$72
����2�&RQWUDWDQWH�SDJDUi�DR�&RQWUDWDGR�RV�SUHoRV�XQLWiULRV�SUHYLVWRV�HP�VXD�SURSRVWD��
TXH�p�SDUWH�LQWHJUDQWH�GHVWH�&RQWUDWR�
����2�YDORU�WRWDO�GR�&RQWUDWR�p�GH�5��������������TXDWURFHQWRV�H�FLQTXHQWD�H�RLWR�PLO�
TXLQKHQWRV�H�RLWHQWD�H�VHWH�UHDLV�H�FLQTXHQWD�FHQWDYRV��
����1R� SUHoR� SDFWXDGR� HVWmR� LQFOXVDV� WRGDV� DV� GHVSHVDV� QHFHVViULDV� j� H[HFXomR� GR�
REMHWR�GR�&RQWUDWR��LQFOXVLYH�WULEXWRV��HQFDUJRV�WUDEDOKLVWDV�H�GHVSHVDV�FRP�WUDQVSRUWH�H�
ORFRPRomR�

&/È868/$�48,17$���'$�5(63216$%,/,'$'(�'$�*(67­2�(�),6&$/,=$d­2�'2�
&2175$72
����$�UHVSRQVDELOLGDGH�SHOD�JHVWmR�GHVWH�&RQWUDWR�FDEHUi�DR�j��VHUYLGRU�D��RX�FRPLVVmR�
GHVLJQDGRV�� FRQIRUPH� LWHP� ���� GHVWH� &RQWUDWR�� R�D�� TXDO� VHUi� UHVSRQViYHO� SHODV�
DWULEXLo}HV�GHILQLGDV�QR�DUW�����GR�'HFUHWR�(VWDGXDO�Q��������������
����$� UHVSRQVDELOLGDGH�SHOD� ILVFDOL]DomR� GR� SUHVHQWH�&RQWUDWR� FDEHUi� DR�j�� VHUYLGRU�D��
RX�FRPLVVmR�GHVLJQDGRV��FRQIRUPH�R�LWHP�����GHVWH�&RQWUDWR��R�D��TXDO�VHUi�UHVSRQViYHO�
SHODV�DWULEXLo}HV�GHILQLGDV�QRV�DUW�����H����GR�'HFUHWR�(VWDGXDO�Q�������������
���� 2V� UHVSRQViYHLV� SHOD� JHVWmR� H� ILVFDOL]DomR� GR� &RQWUDWR� VHUmR� GHVLJQDGRV� SRU�
3RUWDULD�GR�&RQWUDWDQWH�
������*HVWRU�GR�FRQWUDWR� %RDQHUJHV�6LOYHVWUH�%RHQR�)LOKR��5*�����������������&3)��
����������������FDUJR�IXQomR��FKHIH�GD�6(352'��H�PDLO��ERDQHUJHV#GHSHQ�SU�JRY�EU�H�
WHOHIRQH����������������
)LVFDO� GR� FRQWUDWR� 9DQGHUOHL� /RSHV� 9LHLUD�� 5*�� ������������� &3)�� ����������������
FDUJR�IXQomR�� 3ROLFLDO� 3HQDL�� H�PDLO�� YDQGHUOHLYLHLUD#GHSHQ�SU�JRY�EU� H� WHOHIRQH� �����
���������
���� $V� SDUWHV� GHVLJQDUmR� SUHSRVWRV� FUHGHQFLDGRV� SDUD� FRRUGHQDU� H� DFRPSDQKDU� DV�
DWLYLGDGHV�� Do}HV� H� UHVROXo}HV� GH� DVVXQWRV� GH� VXD� UHVSRQVDELOLGDGH�� UHIHUHQWH� j�
H[HFXomR�GHVWH�&RQWUDWR��REVHUYDGDV�DV�VHJXLQWHV�FRQGLo}HV�H�IRUPDOLGDGHV�PtQLPDV���
D�� RV� SUHSRVWRV� FUHGHQFLDGRV� SRGHUmR� UHDOL]DU� HVFODUHFLPHQWRV�� FRPSOHPHQWDo}HV� H�
VROXFLRQDU� GLYHUJrQFLDV�� GHVGH� TXH� QmR� DOWHUHP� HVWH� &RQWUDWR�� HP� UHXQL}HV�
GRFXPHQWDGDV�HP�DWDV�H�DVVLQDGDV�SHORV�FUHGHQFLDGRV��
E�� WRGDV� DV� FRPXQLFDo}HV� VREUH� D� H[HFXomR� GHVWH� &RQWUDWR� VHUmR� IRUPDOL]DGDV� SRU�
HVFULWR�H�GLULJLGDV�DR�SUHSRVWR�FUHGHQFLDGR�GD�RXWUD�SDUWH��UHVVDOYDGRV�RV�HQWHQGLPHQWRV�
YHUEDLV�� GHWHUPLQDGRV� SHOD� XUJrQFLD� GRV� WUDEDOKRV��TXH� VHUmR�� ORJR� DSyV�� UHGX]LGRV� D�
WHUPR���
F�� D� JHVWmR� H� D� ILVFDOL]DomR� VHUmR� H[HUFLGDV� SHOR� yUJmR� RX� HQWLGDGH�&RQWUDWDQWH�� TXH�
DYDOLDUi�RV�EHQV�IRUQHFLGRV��EHP�FRPR�DSOLFDUi�DV�SHQDOLGDGHV��DSyV�R�GHYLGR�SURFHVVR�
OHJDO��FDVR�KDMD�GHVFXPSULPHQWR�GDV�REULJDo}HV�FRQWUDWDGDV��

&/È868/$�6(;7$���35$=2�(�&21',d®(6�'(�(175(*$�(�5(&(%,0(172
���� 2V� EHQV� GHYHUmR� VHU� HQWUHJXHV�� QD� IRUPD�� QRV� SUD]RV� H� GH� DFRUGR� FRP� DV�
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HVSHFLILFDo}HV�WpFQLFDV�FRQWLGDV�QR�7HUPR�GH�5HIHUrQFLD��TXH�LQWHJUD�HVWH�&RQWUDWR�SDUD�
WRGRV�RV�ILQV�
����2� UHFHELPHQWR� SURYLVyULR� VHUi� IHLWR� QR� ORFDO� GD� HQWUHJD�� QR� SUD]R� Pi[LPR� GH� ���
�GRLV�� GLDV�� D� FRQWDU� GD� GDWD� GD� HQWUHJD�� GH� DFRUGR� FRP� R� FRQWLGR� QR� 7HUPR� GH�
5HIHUrQFLD�
����2� UHFHELPHQWR�GHILQLWLYR�VHUi� IHLWR�QR�SUD]R�GH�DWp� ��� �VHWH��GLDV�GD�H[SHGLomR�GR�
WHUPR�GH� UHFHELPHQWR�SURYLVyULR��GHSRLV�GH�FRQIHULGRV�RV� LWHQV�UHFHELGRV��FRQVLJQDQGR�
HYHQWXDLV�LQWHUFRUUrQFLDV�
����2�&RQWUDWDQWH�GHYROYHUi�R�V�� LWHP�QV��RX� XQLGDGH�V�� TXH�QmR� IRU�HP��DFHLWR�V��HP�
UD]mR�GH�GHIHLWR�V��RX�TXH�QmR�HVWLYHU�HP��GH�DFRUGR�FRP�D�SURSRVWD�RX�FRP�R�HGLWDO��
WHQGR�R�D��&RQWUDWDGR�D��R�SUD]R�GH�DWp�����TXLQ]H��GLDV�SDUD�VXEVWLWXt�OR�V��

&/È868/$�6e7,0$���)217(�'(�5(&85626
���� $� GHVSHVD� FRUUHUi� SRU� FRQWD� GD� 'RWDomR� 2UoDPHQWiULD�� �������������������� ±
$o}HV� GR� )XQGR� 3HQLWHQFLiULR�� QR� HOHPHQWR� GH� GHVSHVD� �������� ±� 0DWHULDO� GH�
&RQVXPR��6XE�HOHPHQWR� GH�'HVSHVD����±0DWHULDO�SDUD�0DQXWHQomR�GH�%HQV� ,PyYHLV��
IRQWH������

&/È868/$�2,7$9$���9,*Ç1&,$
���� 2� &RQWUDWR� WHUi� YLJrQFLD� GH� ��� �GR]H�� PHVHV�� FRQWDGRV� D� SDUWLU� GD� GDWD� GH�
DVVLQDWXUD�

&/È868/$�121$���3$*$0(172
����2V�SDJDPHQWRV�VHUmR�IHLWRV�QR�SUD]R�Pi[LPR�GH�����WULQWD��GLDV�GD�DSUHVHQWDomR�GD�
QRWD�ILVFDO�DWHVWDGD�H�GR�&HUWLILFDGR�GH�5HJXODULGDGH�)LVFDO��&5)���HPLWLGR�SHOR�6LVWHPD�
GH�*HVWmR�GH�0DWHULDLV��2EUDV�H�6HUYLoRV��*06���GHVWLQDGR�D�FRPSURYDU�D�UHJXODULGDGH�
FRP� RV� )LVFRV� )HGHUDO� �LQFOXVLYH� TXDQWR� jV� &RQWULEXLo}HV� 3UHYLGHQFLiULDV��� (VWDGXDO�
�LQFOXVLYH�GR�(VWDGR�GR�3DUDQi�SDUD�OLFLWDQWHV�VHGLDGRV�HP�RXWUR�(VWDGR�GD�)HGHUDomR��
H�0XQLFLSDO�� FRP�R�)*76�H�D�QHJDWLYD�GH�GpELWRV� WUDEDOKLVWDV� �&1'7��� REVHUYDGDV�DV�
GLVSRVLo}HV�GR�7HUPR�GH�5HIHUrQFLD�
����1HQKXP�SDJDPHQWR� VHUi� HIHWXDGR� VHP�D�DSUHVHQWDomR�GRV� GRFXPHQWRV� H[LJLGRV��
EHP�FRPR�HQTXDQWR�QmR� IRUHP�VDQDGDV� LUUHJXODULGDGHV�HYHQWXDOPHQWH�FRQVWDWDGDV�QD�
QRWD�ILVFDO��QR�IRUQHFLPHQWR�GRV�EHQV�RX�QR�FXPSULPHQWR�GH�REULJDo}HV�FRQWUDWXDLV�
������2V�SDJDPHQWRV�ILFDUmR�FRQGLFLRQDGRV�j�SUpYLD�LQIRUPDomR�SHOR�FUHGRU��GRV�GDGRV�
GD� FRQWD� FRUUHQWH� MXQWR� j� LQVWLWXLomR� ILQDQFHLUD� &RQWUDWDGD� SHOR� (VWDGR�� FRQIRUPH� R�
GLVSRVWR� QR� 'HFUHWR� (VWDGXDO� Q��� ������������ UHVVDOYDGDV� DV� H[FHo}HV� SUHYLVWDV� QR�
PHVPR�UHJXODPHQWR�
����1RV�FDVRV�GH�HYHQWXDLV�DWUDVRV�GH�SDJDPHQWR��GHVGH�TXH�R�&RQWUDWDGR�QmR�WHQKD�
FRQFRUULGR��SDUD�WDQWR��ILFD�FRQYHQFLRQDGR�TXH�D�WD[D�GH�FRPSHQVDomR�ILQDQFHLUD�GHYLGD�
SHOR�&RQWUDWDQWH�� HQWUH� D� GDWD� GR� YHQFLPHQWR� H� R� HIHWLYR� DGLPSOHPHQWR� GD� SDUFHOD�� p�
FDOFXODGD�PHGLDQWH�D�DSOLFDomR�GD�VHJXLQWH�IyUPXOD�
(0� �,�[�1�[�93��VHQGR�
(0� �(QFDUJRV�PRUDWyULRV�
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1� �1~PHUR�GH�GLDV�HQWUH�D�GDWD�SUHYLVWD�SDUD�R�SDJDPHQWR�H�D�GR�HIHWLYR�SDJDPHQWR�
93� �9DORU�GD�SDUFHOD�D�VHU�SDJD�
,� �ËQGLFH�GH�FRPSHQVDomR�ILQDQFHLUD� �������������DVVLP�DSXUDGR�
,� ��7;��,� ��������
���
,� �����������
7;� �3HUFHQWXDO�GD�WD[D�DQXDO� ����

&/È868/$�'e&,0$���2%5,*$d®(6�(�5(63216$%,/,'$'(6�'$6�3$57(6
�����$V� SDUWHV� REULJDP�VH� D� DGRWDU� WRGDV� DV� SURYLGrQFLDV�SDUD� D� ILHO� H[HFXomR� GHVWH�
&RQWUDWR�

�����2�&RQWUDWDGR�REULJD�VH�HVSHFLDOPHQWH�D�
�������$�FRQWUDWDGD�GHYH�FXPSULU�WRGDV�DV�REULJDo}HV�FRQVWDQWHV�QR�HGLWDO��VHXV�DQH[RV�
H� VXD� SURSRVWD�� DVVXPLQGR� FRPR� H[FOXVLYDPHQWH� VHXV� RV� ULVFRV� H� DV� GHVSHVDV�
GHFRUUHQWHV�GD�ERD�H�SHUIHLWD�H[HFXomR�GR�REMHWR��
������� HIHWXDU� D� HQWUHJD� GR� REMHWR� HP� SHUIHLWDV� FRQGLo}HV�� FRQIRUPH� HVSHFLILFDo}HV��
SUD]R�H�ORFDO�FRQVWDQWHV�QR�HGLWDO�H�VHXV�DQH[RV��DFRPSDQKDGR�GD�UHVSHFWLYD�QRWD�ILVFDO��
QD�TXDO�FRQVWDUmR�DV�LQGLFDo}HV�UHIHUHQWHV�D��PDUFD��IDEULFDQWH��PRGHOR��SURFHGrQFLD�H�
SUD]R�GH�JDUDQWLD�RX�YDOLGDGH��H�DFRPSDQKDGR�GR�PDQXDO�GR�XVXiULR��FRP�XPD�YHUVmR�
HP�SRUWXJXrV�H�GD�UHODomR�GD�UHGH�GH�DVVLVWrQFLD�WpFQLFD�DXWRUL]DGD�TXDQGR�FDEtYHO��
�������UHVSRQVDELOL]DU�VH�SHORV�YtFLRV�H�GDQRV�GHFRUUHQWHV�GR�REMHWR��GH�DFRUGR�FRP�RV�
DUWLJRV� ���� ��� H� ��� D� ���� GR� &yGLJR� GH� 'HIHVD� GR� &RQVXPLGRU� �/HL� )HGHUDO� Q��
�������������
������� VXEVWLWXLU�� UHSDUDU� RX� FRUULJLU�� jV� VXDV� H[SHQVDV�� QR� SUD]R� IL[DGR� QR� 7HUPR� GH�
5HIHUrQFLD��R�REMHWR�FRP�DYDULDV�RX�GHIHLWRV��
������� FRPXQLFDU� DR� &RQWUDWDQWH�� QR� SUD]R� Pi[LPR� GH� ��� �YLQWH� H� TXDWUR�� KRUDV� TXH�
DQWHFHGH� D� GDWD� GD� HQWUHJD�� RV� PRWLYRV� TXH� LPSRVVLELOLWHP� R� FXPSULPHQWR� GR� SUD]R�
SUHYLVWR��FRP�D�GHYLGD�FRPSURYDomR��
�������LQGLFDU�SUHSRVWR�SDUD�UHSUHVHQWi�OR�GXUDQWH�D�H[HFXomR�GR�&RQWUDWR��
������� PDQWHU� GXUDQWH� WRGD� D� YLJrQFLD� GR� &RQWUDWR�� HP� FRPSDWLELOLGDGH� FRP� DV�
REULJDo}HV� DVVXPLGDV�� WRGDV� DV� FRQGLo}HV� GH� KDELOLWDomR� H� TXDOLILFDomR� H[LJLGDV� QD�
OLFLWDomR��
������� PDQWHU� DWXDOL]DGR� RV� VHXV� GDGRV� QR� &DGDVWUR� 8QLILFDGR� GH� )RUQHFHGRUHV� GR�
(VWDGR�GR�3DUDQi��FRQIRUPH�OHJLVODomR�YLJHQWH���
������� *XDUGDU� VLJLOR� VREUH� WRGDV� DV� LQIRUPDo}HV� REWLGDV� HP� GHFRUUrQFLD� GR�
FXPSULPHQWR�GR�FRQWUDWR���
��������$UFDU� FRP� R� {QXV� GHFRUUHQWH� GH� HYHQWXDO� HTXtYRFR� QR� GLPHQVLRQDPHQWR� GRV�
TXDQWLWDWLYRV�GH�VXD�SURSRVWD��GHYHQGR�FRPSOHPHQWi�ORV��FDVR�SUHYLVWR�LQLFLDOPHQWH�HP�
VXD� SURSRVWD� QmR� VHMD� VDWLVIDWyULR� SDUD� R� DWHQGLPHQWR� DR� REMHWR� GD� OLFLWDomR�� H[FHWR�
TXDQGR�RFRUUHU�DOJXP�GRV�HYHQWRV�DUURODGRV�QRV� LQFLVRV�GR�DUW������GD�/HL�(VWDGXDO�Q��
��������GH�������
��������R�&RQWUDWDGR�p�UHVSRQViYHO�SHORV�GDQRV�FDXVDGRV�GLUHWDPHQWH�j�$GPLQLVWUDomR�
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RX�D�WHUFHLURV��GHFRUUHQWHV�GH�VXD�FXOSD�RX�GROR�QD�H[HFXomR�GR�&RQWUDWR��QmR�H[FOXLQGR�
RX� UHGX]LQGR� HVVD� UHVSRQVDELOLGDGH� D� ILVFDOL]DomR� RX� R� DFRPSDQKDPHQWR� SHOR� yUJmR�
LQWHUHVVDGR��

�����2�&RQWUDWDQWH�REULJD�VH�D�
�������UHFHEHU�R�REMHWR�QR�SUD]R�H�FRQGLo}HV�HVWDEHOHFLGDV�QR�HGLWDO�H�VHXV�DQH[RV�
������� H[LJLU� R� FXPSULPHQWR� GH� WRGDV� DV� REULJDo}HV� DVVXPLGDV� SHOR� &RQWUDWDGR�� GH�
DFRUGR�FRP�DV�FOiXVXODV�FRQWUDWXDLV�H�RV�WHUPRV�GH�VXD�SURSRVWD�
������� YHULILFDU� PLQXFLRVDPHQWH�� QR� SUD]R� IL[DGR�� D� FRQIRUPLGDGH� GR� REMHWR� UHFHELGR�
SURYLVRULDPHQWH��FRP�DV�HVSHFLILFDo}HV�FRQVWDQWHV�GR�HGLWDO�H�GD�SURSRVWD��SDUD�ILQV�GH�
DFHLWDomR�H�UHFHELPHQWR�GHILQLWLYR�
�������FRPXQLFDU�DR�&RQWUDWDGR�� SRU�HVFULWR��DV� LPSHUIHLo}HV�� IDOKDV� RX� LUUHJXODULGDGHV�
YHULILFDGDV��IL[DQGR�SUD]R�SDUD�D�VXD�FRUUHomR�
�������DFRPSDQKDU�H�ILVFDOL]DU�R�FXPSULPHQWR�GDV�REULJDo}HV�GR�&RQWUDWDGR��DWUDYpV�GH�
FRPLVVmR�RX�GH�VHUYLGRUHV�HVSHFLDOPHQWH�GHVLJQDGRV�
�������HIHWXDU�R�SDJDPHQWR�DR�&RQWUDWDGR�QR�YDORU�FRUUHVSRQGHQWH�DR� IRUQHFLPHQWR�GR�
REMHWR��QR�SUD]R�H�IRUPD�HVWDEHOHFLGRV�QR�HGLWDO�H�VHXV�DQH[RV�
�������HIHWXDU�DV�HYHQWXDLV� UHWHQo}HV� WULEXWiULDV�GHYLGDV�VREUH� R�YDORU�GD�QRWD� ILVFDO�H�
IDWXUD�IRUQHFLGD�SHOR�&RQWUDWDGR��QR�TXH�FRXEHU��
$� $GPLQLVWUDomR� QmR� UHVSRQGHUi� SRU� TXDLVTXHU� FRPSURPLVVRV� DVVXPLGRV� SHOD�
FRQWUDWDGD�FRP�WHUFHLURV��DLQGD�TXH�YLQFXODGRV�j�H[HFXomR�GR�7HUPR�GH�&RQWUDWR��EHP�
FRPR�SRU�TXDOTXHU� GDQR�FDXVDGR�D� WHUFHLURV� HP�GHFRUUrQFLD� GH�DWR� GD�FRQWUDWDGD��GH�
VHXV�HPSUHJDGRV��SUHSRVWRV�RX�VXERUGLQDGRV�
�������SUHVWDU�DV� LQIRUPDo}HV�H�RV�HVFODUHFLPHQWRV�TXH�YHQKDP�D�VHU�VROLFLWDGRV�SHOR�
&RQWUDWDGR��

&/È868/$�'e&,0$�35,0(,5$���3(1$/,'$'(6
����� 2� FRQWUDWDGR� TXH� LQFRUUD� HP� LQIUDo}HV�� VXMHLWDP�VH� jV� VHJXLQWHV� VDQo}HV�
DGPLQLVWUDWLYDV�
D��DGYHUWrQFLD�
E��PXOWD�
F��VXVSHQVmR�WHPSRUiULD�GH�SDUWLFLSDomR�HP�OLFLWDomR�H�LPSHGLPHQWR�GH�FRQWUDWDU�FRP�D�
$GPLQLVWUDomR��SRU�SUD]R�QmR�VXSHULRU�D�����GRLV��DQRV�
G��GHFODUDomR�GH�LQLGRQHLGDGH�SDUD�OLFLWDU�RX�FRQWUDWDU�FRP�D�$GPLQLVWUDomR�3~EOLFD��SRU�
SUD]R�QmR�VXSHULRU�D�����FLQFR��DQRV�
H�� LPSHGLPHQWR� GH� OLFLWDU� H� FRQWUDWDU� FRP� D� 8QLmR�� (VWDGRV�� 'LVWULWR� )HGHUDO� RX�
0XQLFtSLRV�H�GHVFUHGHQFLDPHQWR�GR�&DGDVWUR�8QLILFDGR�GH�)RUQHFHGRUHV�GR�6LVWHPD�GH�
*HVWmR�GH�0DWHULDLV��2EUDV�H�6HUYLoRV�±�*06��SHOR�SUD]R�GH�DWp�����FLQFR��DQRV�
�����$V� VDQo}HV� SUHYLVWDV� QDV� DOtQHDV� ³D´�� ³F´�� ³G´� H� ³H´� GR� LWHP� DQWHULRU� SRGHUmR� VHU�
DSOLFDGDV�DR�DGMXGLFDWiULR�H�DR�FRQWUDWDGR��FXPXODWLYDPHQWH�FRP�D�PXOWD�
����� $GYHUWrQFLD� VHUi� DSOLFDGD� SRU� FRQGXWD� TXH� SUHMXGLTXH� R� DQGDPHQWR� GR�
SURFHGLPHQWR�GH�OLFLWDomR�H�GH�FRQWUDWDomR�
�����$�PXOWD��GH�������]HUR�YtUJXOD�XP�SRU�FHQWR��DWp�����XP�SRU�FHQWR��VREUH�R�YDORU�
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WRWDO�GR�ORWH�QR�TXDO�SDUWLFLSRX��VHUi�DSOLFDGD�D�TXHP�
D��UHWDUGDU�RX�LPSHGLU�R�DQGDPHQWR�GR�SURFHGLPHQWR�OLFLWDWyULR�
E��QmR�PDQWLYHU�VXD�SURSRVWD�
F��DSUHVHQWDU�GHFODUDomR�IDOVD�
G��GHL[DU�GH�DSUHVHQWDU�GRFXPHQWR�QD�IDVH�GH�VDQHDPHQWR�
�����$�PXOWD��GH�������]HUR�YtUJXOD�XP�SRU�FHQWR��DWp�����FLQFR�SRU�FHQWR��VREUH�R�YDORU�
WRWDO�GR�ORWH�QR�TXDO�SDUWLFLSRX�RX�IRL�DUUHPDWDQWH��VHUi�DSOLFDGD�D�TXHP�
D��DSUHVHQWDU�GRFXPHQWR�IDOVR�
E��GH�IRUPD�LQMXVWLILFDGD��GHL[DU�GH�DVVLQDU�R�FRQWUDWR�RX�LQVWUXPHQWR�HTXLYDOHQWH�
F��IRL�DGYHUWLGR�H�UHLQFLGLX�SHOR�V��PHVPR�V��PRWLYR�V��
�����0XOWD� GH�PRUD�GLiULD�GH�DWp������ �]HUR� YtUJXOD� WUrV�SRU�FHQWR���FDOFXODGD�VREUH�R�
YDORU� JOREDO� GR� FRQWUDWR�� DWp� R� ���� �WULJpVLPR�� GLD� GH� DWUDVR� QD� HQWUHJD� GR� REMHWR�
FRQWUDWXDO�� D� SDUWLU� GR� ���� �WULJpVLPR� SULPHLUR�� GLD� VHUi� FDEtYHO� D�PXOWD� FRPSHQVDWyULD�
SUHYLVWD�QR�LWHP������
�����$�PXOWD��GH����� �GH]�SRU� FHQWR��DWp� �����YLQWH� SRU�FHQWR��VREUH�R�YDORU� WRWDO�GR�
FRQWUDWR��VHUi�DSOLFDGD�QR�FDVR�GH�LQH[HFXomR�WRWDO�RX�SDUFLDO�GR�FRQWUDWR�
�����$� VXVSHQVmR� WHPSRUiULD� GH�SDUWLFLSDomR�HP� OLFLWDomR�H� LPSHGLPHQWR� GH� FRQWUDWDU�
FRP�D�$GPLQLVWUDomR��SHOR�SUD]R�GH�DWp�����GRLV��DQRV��VHUi�DSOLFDGD�DR�OLFLWDQWH�TXH�
D��DEDQGRQDU�D�H[HFXomR�GR�FRQWUDWR�
E��LQFRUUHU�HP�LQH[HFXomR�FRQWUDWXDO�
�����$�GHFODUDomR�GH�LQLGRQHLGDGH�SDUD�OLFLWDU�RX�FRQWUDWDU�FRP�D�$GPLQLVWUDomR�3~EOLFD��
SHOR�SUD]R�GH�DWp�����FLQFR��DQRV��VHUi�DSOLFDGD�D�TXHP�
D��IL]HU�GHFODUDomR�IDOVD�QD�IDVH�GH�KDELOLWDomR�
E�� IUXVWUDU� RX� IUDXGDU�� PHGLDQWH� DMXVWH�� FRPELQDomR� RX� TXDOTXHU� RXWUR� H[SHGLHQWH�� R�
SURFHGLPHQWR�
F��DIDVWDU�RX�SURFXUDU�DIDVWDU�SDUWLFLSDQWH��SRU�PHLR�GH�YLROrQFLD��JUDYH�DPHDoD�� IUDXGH�
RX�RIHUHFLPHQWR�GH�YDQWDJHP�GH�TXDOTXHU�WLSR�
G��DJLU�GH�Pi�Ip�QD�UHODomR�FRQWUDWXDO��FRPSURYDGD�HP�SURFHGLPHQWR�HVSHFtILFR�
H�� WHQKD� VRIULGR� FRQGHQDomR� MXGLFLDO� GHILQLWLYD� SRU� SUDWLFDU�� SRU� PHLRV� GRORVRV�� IUDXGH�
ILVFDO�QR�UHFROKLPHQWR�GH�TXDLVTXHU�WULEXWRV�
I��GHPRQVWUDU�QmR�SRVVXLU�LGRQHLGDGH�SDUD�FRQWUDWDU�FRP�D�$GPLQLVWUDomR��HP�YLUWXGH�GH�
DWRV� LOtFLWRV� SUDWLFDGRV�� HP� HVSHFLDO�� LQIUDo}HV� j� RUGHP� HFRQ{PLFD� GHILQLGRV� QD� /HL�
)HGHUDO�Q��������������
J�� WHQKD�VRIULGR� FRQGHQDomR�GHILQLWLYD�SRU�DWR�GH� LPSURELGDGH�DGPLQLVWUDWLYD��QD� IRUPD�
GD�OHL�
������2�LPSHGLPHQWR�GH�OLFLWDU�H�GH�FRQWUDWDU�FRP�D�8QLmR��(VWDGRV��'LVWULWR�)HGHUDO�RX�
0XQLFtSLRV�H�GHVFUHGHQFLDPHQWR�GR�&DGDVWUR�8QLILFDGR�GH�)RUQHFHGRUHV�GR�6LVWHPD�GH�
*HVWmR�GH�0DWHULDLV��2EUDV�H�6HUYLoRV�±�*06��SHOR�SUD]R�GH�DWp�����FLQFR��DQRV��VHUi�
DSOLFDGR�D�TXHP�
D�� UHFXVDU�VH� LQMXVWLILFDGDPHQWH�� DSyV� VHU� FRQVLGHUDGR� DGMXGLFDWiULR�� D� DVVLQDU� R�
FRQWUDWR�� DFHLWDU� RX� UHWLUDU� R� LQVWUXPHQWR�HTXLYDOHQWH�� GHQWUR� GR� SUD]R� HVWDEHOHFLGR� QR�
HGLWDO�
E��GHL[DU�GH�HQWUHJDU�GRFXPHQWDomR�H[LJLGD�SDUD�R�FHUWDPH�



6(&5(7$5,$�'(�(67$'2�'$�6(*85$1d$�3Ò%/,&$
6(725�'(�&2175$726�(�&219Ç1,26�±�&2175$72�±�1��������������*06�����������

�

F��DSUHVHQWDU�GRFXPHQWDomR�IDOVD�
G��HQVHMDU�R�UHWDUGDPHQWR�GD�H[HFXomR�GH�VHX�REMHWR�
H��QmR�PDQWLYHU�D�SURSRVWD�
I��IDOKDU�RX�IUDXGDU�QD�H[HFXomR�GR�FRQWUDWR�
J��FRPSRUWDU�VH�GH�PRGR�LQLG{QHR��IRUD�GDV�KLSyWHVHV�GD�FOiXVXOD������
K��FRPHWHU�IUDXGH�ILVFDO�
������ )RUD� GDV� KLSyWHVHV� GR� LWHP� ������� FRPSHWH� DR� yUJmR� JHUHQFLDGRU� GD� $WD� GH�
5HJLVWUR�GH�3UHoRV�DSOLFDU�� JDUDQWLGD� D�DPSOD�GHIHVD�H�R� FRQWUDGLWyULR��DV� SHQDOLGDGHV�
SUHYLVWDV�QR�LWHP�����PHGLDQWH�SUpYLD�DXWRUL]DomR�GD�DXWRULGDGH�FRPSHWHQWH��
��������1D�KLSyWHVH�GR�LWHP��������D�DXWRULGDGH�Pi[LPD�GR�yUJmR�JHUHQFLDGRU�GD�$WD�GH�
5HJLVWUR�GH�3UHoRV�p�D�DXWRULGDGH�FRPSHWHQWH�SDUD� LPSRU�DV�SHQDOLGDGHV�SUHYLVWDV�QR�
LWHP�������DOtQHDV�³F´��³G´�H ³H´��
������ &DEH� DR� yUJmR� H�RX�HQWLGDGH� FRQWUDWDQWH� DSOLFDU�� JDUDQWLGD� D� DPSOD� GHIHVD� H� R�
FRQWUDGLWyULR�� DV� SHQDOLGDGHV� GHFRUUHQWHV�GR� GHVFXPSULPHQWR� GR� SDFWXDGR� QDV�$WD� GH�
5HJLVWUR� GH� 3UHoRV� RX� QR� LQVWUXPHQWR� FRQWUDWXDO�� HP� UHODomR� jV� VXDV� SUySULDV�
FRQWUDWDo}HV��LQIRUPDQGR�DV�RFRUUrQFLDV�QR�6LVWHPD�*06��
�������� 1D� KLSyWHVH� GR� LWHP� ������� D� DXWRULGDGH� Pi[LPD� GR� yUJmR� H�RX� HQWLGDGH�
FRQWUDWDQWH�p�D�DXWRULGDGH�FRPSHWHQWH�SDUD�LPSRU�DV�SHQDOLGDGHV�SUHYLVWDV�QR�LWHP�������
DOtQHDV�³F´��³G´�H�³H´��
������(VWHQGHP�VH�RV�HIHLWRV�GD�SHQDOLGDGH�GH�VXVSHQVmR�GR�GLUHLWR�GH�FRQWUDWDU�FRP�D�
$GPLQLVWUDomR�RX�GD�GHFODUDomR�GH�LQLGRQHLGDGH��D��jV�SHVVRDV�ItVLFDV�TXH�FRQVWLWXtUDP�
D� SHVVRD� MXUtGLFD�� DV� TXDLV� SHUPDQHFHP� LPSHGLGDV� GH� OLFLWDU� FRP� D� $GPLQLVWUDomR�
3~EOLFD� HQTXDQWR� SHUGXUDUHP� DV� FDXVDV� GD� SHQDOLGDGH�� LQGHSHQGHQWHPHQWH� GH� QRYD�
SHVVRD�MXUtGLFD�TXH�YLHUHP�D�FRQVWLWXLU�RX�GH�RXWUD�HP�TXH�ILJXUDUHP�FRPR�VyFLRV��E��DV�
SHVVRDV�MXUtGLFDV�TXH�WHQKDP�VyFLRV�FRPXQV�FRP�DV�SHVVRDV�ItVLFDV�UHIHULGDV�QD�DOtQHD�
³D´��
������1D�DSOLFDomR�GDV�VDQo}HV��D�$GPLQLVWUDomR�REVHUYDUi�DV�VHJXLQWHV�FLUFXQVWkQFLDV��
D�� SURSRUFLRQDOLGDGH�HQWUH� D� VDQomR�� D� JUDYLGDGH� GD� LQIUDomR� H� R� YXOWR� HFRQ{PLFR� GD�
FRQWUDWDomR�� E�� RV� GDQRV� UHVXOWDQWHV� GD� LQIUDomR�� F�� VLWXDomR� HFRQ{PLFR�ILQDQFHLUD� GD�
VDQFLRQDGD��HP�HVSHFLDO� VXD� FDSDFLGDGH�GH� JHUDomR�GH� UHFHLWDV�H� VHX� SDWULP{QLR�� QR�
FDVR�GH�DSOLFDomR�GH�PXOWD��G��UHLQFLGrQFLD��DVVLP�HQWHQGLGD�D�UHSHWLomR�GH�LQIUDomR�GH�
LJXDO�QDWXUH]D�DSyV�DSOLFDomR�GD�VDQomR�DQWHULRU��H�H��FLUFXQVWkQFLDV�JHUDLV�DJUDYDQWHV�
RX�DWHQXDQWHV�GD�LQIUDomR��
������ 1RV� FDVRV� QmR� SUHYLVWRV� QR� LQVWUXPHQWR� FRQYRFDWyULR�� LQFOXVLYH� VREUH� R�
SURFHGLPHQWR� GH� DSOLFDomR� GDV� VDQo}HV� DGPLQLVWUDWLYDV�� GHYHUmR� VHU� REVHUYDGDV� DV�
GLVSRVLo}HV� GD� /HL�(VWDGXDO� Q�� ������������� GD� /HL� )HGHUDO� Q��� ������������ H� GD� /HL�
)HGHUDO�Q��������������
������ 6HP� SUHMXt]R� GDV� SHQDOLGDGHV� SUHYLVWDV� QDV� FOiXVXODV� DQWHULRUHV�� D�
UHVSRQVDELOL]DomR�DGPLQLVWUDWLYD�H�FLYLO�GH�SHVVRDV�MXUtGLFDV�SHOD�SUiWLFD�GH�DWRV�FRQWUD�D�
$GPLQLVWUDomR�3~EOLFD�� QDFLRQDO�RX� HVWUDQJHLUD�� QD�SDUWLFLSDomR�GD�SUHVHQWH� OLFLWDomR�H�
QRV�FRQWUDWRV�RX�YtQFXORV�GHULYDGRV��WDPEpP�VH�GDUi�QD�IRUPD�SUHYLVWD�QD�/HL�)HGHUDO�Q��
�������������UHJXODPHQWDGD��QR�kPELWR�GR�(VWDGR�GR�3DUDQi��SHOR�'HFUHWR�(VWDGXDO�Q��
�������������
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������ 4XDLVTXHU� SHQDOLGDGHV� DSOLFDGDV� VHUmR� WUDQVFULWDV� QR� &DGDVWUR� 8QLILFDGR� GH�
)RUQHFHGRUHV�GR�(VWDGR�GR�3DUDQi��&)35���
������ 7RGDV� DV� SHQDOLGDGHV� GHVFULWDV� QHVWH� &RQWUDWR� VRPHQWH� VHUmR� HIHWLYDPHQWH�
DSOLFDGDV�DSyV�LQVWDXUDomR�GH�UHJXODU�SURFHVVR�DGPLQLVWUDWLYR��
������$SyV�GHFLVmR�GHILQLWLYD�SURIHULGD�QR�SURFHVVR�DGPLQLVWUDWLYR��DV�PXOWDV�DSOLFDGDV�
GHYHUmR� VHU� UHFROKLGDV� j� FRQWD� GD�$GPLQLVWUDomR�� QR�SUD]R�GH� ��� �FLQFR�� GLDV� ~WHLV� D�
FRQWDU� GD� GDWD� GD� QRWLILFDomR�� VRE� SHQD� GH� VHX� YDORU� VHU� GHVFRQWDGR� GD� JDUDQWLD� GR�
&RQWUDWR�RX�GR�GRFXPHQWR�GH�FREUDQoD��QD�RFDVLmR�GR�SDJDPHQWR��SRGHQGR��DLQGD��VHU�
H[LJLGD�MXGLFLDOPHQWH�

&/È868/$�'e&,0$�6(*81'$�±�&$626�'(�5(6&,6­2
�����2�SUHVHQWH�LQVWUXPHQWR�SRGHUi�VHU�UHVFLQGLGR�
D��SRU�DWR�XQLODWHUDO�H�HVFULWR�GR�&RQWUDWDQWH��QRV�FDVRV�HQXPHUDGRV�QRV�LQFLVRV�,�D�;,,�H�
;9,,�D�;;�GR�DUW������GD�/HL�(VWDGXDO�Q���������������
E�� DPLJDYHOPHQWH�� SRU� DFRUGR� HQWUH� DV� SDUWHV�� UHGX]LGDV� D� WHUPR� QR� UHVSHFWLYR�
SURFHGLPHQWR�DGPLQLVWUDWLYR��GHVGH�TXH�KDMD�FRQYHQLrQFLD�SDUD�D�$GPLQLVWUDomR��RX
F��MXGLFLDOPHQWH��QRV�WHUPRV�GD�OHJLVODomR�
����� 1R� FDVR� GH� UHVFLVmR� DPLJiYHO�� D� SDUWH� TXH� SUHWHQGHU� UHVFLQGLU� R� &RQWUDWR�
FRPXQLFDUi�VXD�LQWHQomR�j�RXWUD��SRU�HVFULWR�
�����2V�FDVRV� GH� UHVFLVmR�FRQWUDWXDO� GHYHP�VHU� IRUPDOPHQWH�PRWLYDGRV�QRV� DXWRV�GR�
SURFHVVR��DVVHJXUDGR�R�FRQWUDGLWyULR�H�R�GLUHLWR�GH�SUpYLD�H�DPSOD�GHIHVD�DR�&RQWUDWDGR�
�����2�&RQWUDWDGR��GHVGH�Mi�� UHFRQKHFH�WRGRV�RV�GLUHLWRV�GD�$GPLQLVWUDomR�3~EOLFD��HP�
FDVR�GH�UHVFLVmR�DGPLQLVWUDWLYD�SRU�LQH[HFXomR�WRWDO�RX�SDUFLDO�GHVWH�&RQWUDWR�

&/È868/$� 'e&,0$� 7(5&(,5$� �� $/7(5$d®(6�&2175$78$,6��$&5e6&,026� (�
6835(66®(6
�����(VWH�&RQWUDWR�SRGHUi�VHU�DOWHUDGR�HP�TXDOTXHU�GDV�KLSyWHVHV�SUHYLVWDV�QR�DUW������
GD�/HL�(VWDGXDO�Q���������������
�������2�&RQWUDWDGR�HVWi� REULJDGR�D�DFHLWDU�DFUpVFLPRV�RX� VXSUHVV}HV�DWp�R� OLPLWH�GH�
�����YLQWH�H�FLQFR�SRU�FHQWR��GR�YDORU�GR�&RQWUDWR�
�����e�DGPLVVtYHO�D�FRQWLQXLGDGH�GR�&RQWUDWR�DGPLQLVWUDWLYR�TXDQGR�KRXYHU�IXVmR��FLVmR�
RX�LQFRUSRUDomR�GR�&RQWUDWDGR�FRP�RXWUD�SHVVRD�MXUtGLFD��GHVGH�TXH�
D�� VHMDP� REVHUYDGRV� SHOD� QRYD� SHVVRD� MXUtGLFD� WRGRV� RV� UHTXLVLWRV� GH� KDELOLWDomR�
H[LJLGRV�QD�OLFLWDomR�RULJLQDO�
E��VHMDP�PDQWLGDV�DV�GHPDLV�FOiXVXODV�H�FRQGLo}HV�GR�&RQWUDWR��H
F�� QmR� KDMD� SUHMXt]R� j� H[HFXomR� GR� REMHWR� SDFWXDGR� H� KDMD� DQXrQFLD� H[SUHVVD� GD�
$GPLQLVWUDomR�j�FRQWLQXLGDGH�GR�&RQWUDWR�
����� $V� DOWHUDo}HV� SUHYLVWDV� QHVWD� FOiXVXOD� VHUmR� IRUPDOL]DGDV� SRU� WHUPR� DGLWLYR� DR�
&RQWUDWR��
�����1mR�VHUi�DGPLWLGD�D�VXEFRQWUDWDomR�GR�IRUQHFLPHQWR�

&/È868/$�'e&,0$�48$57$���',6326,d®(6�*(5$,6
�����,QWHJUDP�R�SUHVHQWH�&RQWUDWR��SDUD�WRGRV�RV�ILQV��R�HGLWDO�GD�OLFLWDomR�H�VHXV�DQH[RV�
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H�D�SURSRVWD�DSUHVHQWDGD�SHOR�&RQWUDWDGR�GXUDQWH�D�OLFLWDomR�
����� (VWH� &RQWUDWR� p� UHJLGR� SHOD� /HL� (VWDGXDO� Q��� ������������� SHOD� /HL� )HGHUDO� Q���
������������H��VXEVLGLDULDPHQWH��SHOD�/HL�)HGHUDO�Q��������������H�GHPDLV�OHLV�HVWDGXDLV�
H� IHGHUDLV� VREUH� &RQWUDWRV� DGPLQLVWUDWLYRV�� DSOLFDQGR�VH� UHIHULGD� OHJLVODomR� DRV� FDVRV�
RPLVVRV�QR�SUHVHQWH�&RQWUDWR�
�����2�&RQWUDWDQWH�HQYLDUi�R� UHVXPR� GHVWH�&RQWUDWR� j� SXEOLFDomR�QR�'LiULR�2ILFLDO� GR�
(VWDGR�GR�3DUDQi�
����� $V� TXHVW}HV� GHFRUUHQWHV� GD� H[HFXomR� GHVWH� LQVWUXPHQWR�� TXH� QmR� SRVVDP� VHU�
GLULPLGDV� DGPLQLVWUDWLYDPHQWH�� VHUmR� SURFHVVDGDV� H� MXOJDGDV� QD� -XVWLoD� (VWDGXDO�� QR�
)RUR�&HQWUDO� GD�&RPDUFD�GD�5HJLmR�0HWURSROLWDQD� GH�&XULWLED� ±�35��FRP�H[FOXVmR�GH�
TXDOTXHU�RXWUR��SRU�PDLV�SULYLOHJLDGR�TXH�VHMD�

&XULWLED��������GH���������������������������������GH������

3HGUR�/XL]�+��6WRQRJD���&HO
',5(725�*(5$/�'$�6(&5(7$5,$�'(�(67$'2�'$�6(*85$1d$�3Ò%/,&$�5HVROXomR�
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