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2�REMHWLYR�SULQFLSDO�GD�63257�-,8�-,768�,17(51$7,21$/�)('(5$7,21�p�XQLÀFDU�H�RUJDQL]DU�R�-LX�-LWVX�
HVSRUWLYR��-LX�-LWVX�EUDVLOHLUR�H�DV�IHGHUDo}HV�QDFLRQDLV�H���RX�UHJLRQDLV�GH�-LX�-LWVX�TXH�FRPSDUWLOKDP�D�LGpLD�
GH�HOHYDU�R�-LX�-LWVX�DR�HVSRUWH�ROtPSLFR��SUHVHUYDQGR�D�KLVWyULD��D�FXOWXUD��D�ÀORVRÀD�H�DV�SHFXOLDULGDGHV�
~QLFDV�GR�HVSRUWH�

$�6--,)�DFUHGLWD�TXH�HP�FRQMXQWR�FRP�VXDV�)HGHUDo}HV�1DFLRQDLV�H�PHPEURV�FRQWLQXDUi�D�GHVHQYROYHU�D�
FUHVFHQWH�UHGH�GH�LQGLYtGXRV�FRP�LGHLDV�VHPHOKDQWHV�TXH�SUHYrHP�PDLRUHV�RSRUWXQLGDGHV�SDUD�RV�DWOHWDV�GH�
-LX�-LWVX�EUDVLOHLUR�

3RUWDQWR�� D� 6SRUW� -LX�-LWVX� ,QWHUQDWLRQDO� )HGHUDWLRQ� SUHWHQGH� RUJDQL]DU� R� HVSRUWH� H� VXDV� IHGHUDo}HV��
HVWDEHOHFHQGR�XP�FRQMXQWR�FRPXP�GH�UHJUDV�TXH�SHUPLWLUmR�TXH�R�HVSRUWH�DWHQGD�WRGRV�RV�UHTXLVLWRV�SDUD�
VH� WRUQDU� 2OtPSLFR�� $� 6--,)� WDPEpP� VH� HPSHQKD� SDUD� UHDOL]DU� WRUQHLRV� TXH� VmR� DJUDGiYHLV�� MXVWRV� H�
JUDWLÀFDQWHV�SDUD�WRGRV�RV�FRPSHWLGRUHV�LQGHSHQGHQWHPHQWH�GD�DÀOLDomR��UDoD��JrQHUR�RX�QDFLRQDOLGDGH�

&DGD�IHGHUDomR�VRE�D�6--,)�p�UHVSRQViYHO�SHOD�UHDOL]DomR�GH�FRPSHWLo}HV�TXH�FODVVLÀFDP�RV�DWOHWDV�SDUD�
UHSUHVHQWDUHP�VHXV�UHVSHFWLYRV�WHUULWyULRV��$�6--,)�RUJDQL]DUi�R�&DPSHRQDWR�0XQGLDO�GH�-LX�-LWVX�6--,)�
DQXDO�QDV�PRGDOLGDGHV�FRP�TXLPRQR�H�VHP�TXLPRQR�FRQMXQWDPHQWH�FRP�IHGHUDo}HV�UHSUHVHQWDWLYDV��2V�
DWOHWDV�FODVVLÀFDGRV�QDV�FRPSHWLo}HV�ORFDLV�UHSUHVHQWDUmR�VHXV�SDtVHV�QR�&DPSHRQDWR�0XQGLDO�GH�-LX�-LWVX�
6--,)�

$� 6--,)� IRUQHFHUi� DSRLR� RUJDQL]DFLRQDO� H� SURPRFLRQDO� D� WRGDV� DV� IHGHUDo}HV� DVVRFLDGDV� H� HYHQWRV�
GHYLGDPHQWH�VDQFLRQDGRV�

$�6--,)�IRUQHFHUi�DSRLR�RUJDQL]DFLRQDO�H�SURPRFLRQDO�D�WRGRV�RV�HYHQWRV�SURPRYLGRV�SHODV�IHGHUDo}HV�
VDQFLRQDGDV�

$�6--,)�WDPEpP�SUHWHQGH�DGRWDU��LPSOHPHQWDU�H�SURPXOJDU�D�FDUWLOKD�GH�$QWL�GRSLQJ�GD�:RUOG�$QWL�'RSLQJ�
$JHQF\���$JrQFLD�PXQGLDO�GH�FRQWUROH�$QWL�'RSLQJ��

2�REMHWLYR�GHVWH�GRFXPHQWR�p�GHVFUHYHU�DV�UHJUDV�H�FULDU�GLUHWUL]HV�HTXLWDWLYDV�SDUD�GLULJHQWHV��WUHLQDGRUHV��
DWOHWDV�H�HVSHFWDGRUHV�SDUD�DSRLDU�D�HYROXomR�H�FRHVmR�GR�-LX�-LWVX�EUDVLOHLUR�
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+LVWyULFR�GR�-LX�-LWVX�(VSRUWLYR

-LX�-LWVX�p�XP�PpWRGR�GH�DXWRGHIHVD�PXOWLIDFHWDGR�H�XP�HVSRUWH�GLQkPLFR�FRPSRVWR�SRU�WpFQLFDV�TXH�
EXVFDP�XP�SRVLFLRQDPHQWR�VXSHULRU�D�ÀP�GH�VXEPHWHU�R�RSRQHQWH��ÀQDOL]DU���IRUoDQGR�R�j�GHVLVWrQFLD�SRU�
DSOLFDomR� GH� FKDYHV� HP� DU WLFXODo}HV� RX� HVWUDQJXODPHQWRV�� $V� WpFQLFDV� HQIDWL]DP� HVWDEHOHFHU�
SRVLFLRQDPHQWR�VXSHULRU�GH�FRQWUROH�RX�ÀQDOL]DomR���VXEPLVVmR���1DV�FRPSHWLo}HV�HVSRUWLYDV�R�YHQFHGRU�p�
HVWDEHOHFLGR�SRU�SRQWRV�REWLGRV�SRU�SRVLo}HV�GH�FRQWUROH�RX�SRU�ÀQDOL]DomR�

2�-LX�-LWVX�GH�KRMH�p�FRPSRVWR�GH�PXLWRV�HOHPHQWRV�TXH�LQFOXHP�PXLWDV�IRUPDV�DQWLJDV�GH�FRPEDWH�H�TXH�
FKHJDUDP�DR�%UDVLO�QR�LQtFLR�GRV�DQRV������DWUDYpV�GD�LPLJUDomR�MDSRQHVD�SDUD�R�SDtV��$�FXOWXUD�EUDVLOHLUD�GH�
IRUPD�~QLFD�DEUDoRX�DV�DUWHV�GD�OXWD�HP�VXDV�GLYHUVDV�IRUPDV��6XD�HYROXomR�p�SURGXWR�GD�FRQWULEXLomR�GH�
PXLWDV� IDPtOLDV� EUDVLOHLUDV� TXH� VH� GHGLFDUDP� DR� HVSRUWH�� LQWHJUDQGR� YDORUHV� IDPLOLDUHV�� HVWLOR� GH� YLGD�
VDXGiYHO�H�GHWHUPLQDomR�SDUD�SURYDU�D�VXSHULRULGDGH�GR�-LX�-LWVX�FRPR�DUWH�PDUFLDO�

$�)HGHUDomR�-LX�-LWVX�GH�*XDQDEDUD�IRL�IXQGDGD�HP����GH�DEULO�GH�������QR�5LR�GH�-DQHLUR��%UDVLO��$�IHGHUDomR�
IRL�FULDGD�VRE�D�&RQIHGHUDomR�1DFLRQDO�GH�'HVSRUWRV�FRPSRVWD�SRU�FLQFR�HVFRODV�IXQGDGRUDV��OLGHUDGDV�SRU��
+pOLR�*UDFLH��ÉOYDUR�%DUUHWR��-RmR�$OEHUWR�%DUUHWR��+pOFLR�/HDO�%LQGD�H�2VZDOGR�%DSWLVWD�)DGGD��$�IXQGDomR�
GD�)HGHUDomR�GH�-LX�-LWVX�GD�*XDQDEDUD��3UHVLGLGD�SRU�+pOLR�*UDFLH�IRL�R�SULPHLUR�SDVVR�SDUD�ID]HU�-LX�-LWVX�
XP�HVSRUWH�H�QmR�DSHQDV�XPD�IRUPD�GH�DXWRGHIHVD�RX�DUWH�GH�OXWD�GH�UXD��2�-LX�-LWVX�FRPHoRX�WHU�HVWUXWXUD�H�
RUJDQL]DomR��HYLGHQWH�QD�LPSOHPHQWDomR�GH�XP�VLVWHPD�GH�IDL[DV��GLYLVmR�GH�LGDGH��WHPSR�GH�FRPSHWLomR��
SRQWRV��H�WpFQLFDV�OHJDLV�

(P�MXQKR�GH�������R�-LX�-LWVX�IRL�OHJDOPHQWH�UHFRQKHFLGR�FRPR�HVSRUWH�QR�%UDVLO�H�HP�'H]HPEUR�GH�������D�
)HGHUDomR�GH�-LX�-LWVX�GD�*XDQDEDUD�RUJDQL]RX�VHX�SULPHLUR�FDPSHRQDWR��R�����7RUQHLR�2ÀFLDO�GH�-LX�-tWVX�
GR�%UDVLO���UHDOL]DGR�QR�5LR�GH�-DQHLUR��QD�$VVRFLDomR�$WOpWLFD�GR�%DQFR�GR�%UDVLO��0DUFDQGR�R�LQtFLR�GH�XPD�
QRYD�HUD�SDUD�R�-LX�-LWVX�

$SyV�D�LPSOHPHQWDomR�GR�-LX�-LWVX�FRPR�HVSRUWH�H�VHX�FUHVFLPHQWR�HP�WRGR�R�%UDVLO�IRL�UiSLGR��HP������R�
-LX�-LWVX� FRPHoRX� D� VH� H[SDQGLU� H� GHVHQYROYHU�VH� LQWHUQDFLRQDOPHQWH�� &RPR� WRGRV� RV� IXQGDGRUHV��
SURIHVVRUHV��UHSUHVHQWDQWHV�H�SUDWLFDQWHV�GR�HVSRUWH�HUDP�EUDVLOHLURV�QD�pSRFD��R�QRPH�-LX�-LWVX�EUDVLOHLUR�
RX�%UD]LOLDQ�-LX�-LWVX�IRL�DGRWDGR�

(P������R�-LX�-LWVX�RX�-LX�-LWVX�EUDVLOHLUR�MD�ғ HUD�XP�HVSRUWH�SUDWLFDGR�H�UHFRQKHFLGR�PXQGLDOPHQWH��PDV�
IDOWDYD�XPD�IHGHUDoDRѺ �TXH�DWHQGHVVH�RV�UHTXLVLWRV�GR�&RPLWr�2OtPSLFR�LQWHUQDFLRQDO�RX�XP�IHGHUDomR�TXH�
IRVVH� UHFRQKHFLGD�FRPR�ÐUJmR� LQWHUQDFLRQDO�GH�RUJDQL]DomR�GR�HVSRUWH��&RP� LVVR�HP�PHQWH�H�FRPR�
SULQFLSDO�IDWRU�PRWLYDFLRQDO��XP�JUXSR�GH�SURIHVVRUHV�GH�-LX�-LWVX�H�RUJDQL]DGRUHV�GH�FRPSHWLo}HV�DFKDYDP�
TXH�HUD�KRUD�GH�LQYHVWLU�H�GHGLFDU�VH�j�XQLÀFDomR�HP�SURO�GR�FUHVFLPHQWR�GR�HVSRUWH�GH�VXD�FRPXQLGDGH��
IXQGDQGR�DVVLP�R�6SRUW�-LX�-LWVX�,QWHUQDWLRQDO�)HGHUDWLRQ�
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+LVWyULFR�GD�63257�-,8�-,768�,17(51$7,21$/�)('(5$7,21

&RP� D� OLGHUDQoD� GR� SURIHVVRU� -RmR� 6LOYD�� HP� MXQKR� GH� ������ D� 63257� -,8�-,768� ,17(51$7,21$/�
)('(5$7,21��6--,)��IRL�IXQGDGD�SHORV�SURIHVVRUHV�-RmR�6LOYD��3DWULFLD�6LOYD��6DPXHO�$VFKLGDPLQL��(GLVRQ�
.DJRKDUD�H�&OHLEHU�0DLD�FRP�R�REMHWLYR�SULQFLSDO�GH�XQLÀFDU�H�RUJDQL]DU�R�-LX�-LWVX�'HVSRUWLYR�H[LVWHQWH��-LX�
-LWVX�EUDVLOHLUR�H�)HGHUDo}HV�QDFLRQDLV�H�RX�WHUULWRULDLV�GH�-LX�-LWVX�TXH�FRPSDUWLOKDYDP�D�YLVmR�GH�DOFDQoDU�D�
JUDQGH]D�ROtPSLFD��SUHVHUYDQGR�D�KLVWyULD��FXOWXUD��ÀORVRÀD�H�OLQKDJHP�GR�HVSRUWH�

(VVH�JUXSR�GH�SURIHVVRUHV�LGHQWLÀFDUDP�D�LPSRUWkQFLD�GH�RUJDQL]DU�H�HVWUXWXUDU�R�HVSRUWH�-LX�-LWVX�H�VDELDP�
TXH�HVWD�VHULD�XPD�MRUQDGD�TXH�H[LJLULD�WHPSR��GHGLFDomR�H�FRODERUDomR�GH�WRGRV�QR�HVSRUWH��&RQFOXLX�VH�
TXH�FRP�D�HYROXomR�GR�HVSRUWH�H�FUHVFHQWH�SRSXODULGDGH�HP�WRGR�R�PXQGR��HUD�QHFHVViULR�XP�FRUSR�
RUJDQL]DGRU� XQLÀFDGR�� SDUD� SURYDU� TXH� R� -LX�-LWVX� HUD� XP� HVSRUWH� DXW{QRPR� TXH� SRGHULD� JDQKDU�
UHFRQKHFLPHQWR�H�DGPLVVmR�QR�SURJUDPD�ROtPSLFR��FRPR�XP�HYHQWR�GH�FRPSHWLomR�QRV�-RJRV�2OtPSLFRV��
-RJRV�3DUDOtPSLFRV�H�HP�WRGRV�RV�RXWURV�HYHQWRV�GR�FLFOR�ROtPSLFR�

$�6--,)� UHDOL]RX�VHX�SULPHLUR�HYHQWR� LQWHUQDFLRQDO�QRV�GLDV����H����GH�'H]HPEUR�GH�������QR�JLQiVLR�
3LUkPLGH�HP�/RQJ�%HDFK��&DOLIyUQLD��(8$��2�&DPSHRQDWR�0XQGLDO���6--,)��$�6--,)�FUHVFHX�WUHPHQGDPHQWH�
GHVGH�D�VXD�IXQGDomR�H�Mi�WHYH�HYHQWRV�H�IHGHUDo}HV�DSURYDGRV�QD�$PpULFD�GR�1RUWH��$PpULFD�GR�6XO��ÉVLD��
(XURSD��ÉIULFD�H�2FHDQLD�

(VWDEHOHFHQGR�XP�FRQMXQWR�GH�UHJUDV�~QLFR��LJXDO�HP�WRGDV�DV�LQVWLWXLo}HV���D�6--,)�FRQWLQXD�D�GHVHQYROYHU�
RX�XQLÀFDU�DV�IHGHUDo}HV�H[LVWHQWHV��FULDQGR�XPD�FUHVFHQWH�UHGH�GH�PHPEURV�FRP�LGpLDV�TXH�DOPHMDP�
PDLRUHV�RSRUWXQLGDGHV�SDUD�RV�DWOHWDV�GH�-LX�-LWVX�EUDVLOHLUR��-XQWRV��R�HVSRUWH�FRQWLQXDUi�D�VHU�RUJDQL]DGR�
VRE�XP�FRQMXQWR�GH�UHJUDV�SDGUmR�SDUD�WRGDV�DV�LQVWLWXLo}HV�VRE�D�GLUHomR�GD�6--,)��2IHUHFHQGR�FXUVRV�GH�
UHJUDV�SDUD�HGXFDU�RV�SUDWLFDQWHV�GR�HVSRUWH��KRVSHGDQGR�FRPSHWLo}HV�GH�DOWD�TXDOLGDGH�H�MXVWDV�SDUD�WRGRV�
RV�FRPSHWLGRUHV�QDV�PRGDOLGDGHV�FRP�TXLPRQR�H�VHP�TXLPRQR�TXH�FODVVLÀFDP�DWOHWDV�LQWHUQDFLRQDOPHQWH�
H�HP�VHXV�UHVSHFWLYRV�WHUULWyULRV���&LGDGH��(VWDGR��5HJLmR�H�3DtV��

$�6--,)�GHVHQYROYHX�R�HVSRUWH�RIHUHFHQGR�D�RSRUWXQLGDGH�jV�)HGHUDo}HV�1DFLRQDLV�ID]HUHP�SDUWH�GH�XP�
YHUGDGHLUR�yUJmR�LQWHUQDFLRQDO�GH�RUJDQL]DomR�GR�-LX�-LWVX�EUDVLOHLUR��RQGH�VXD�YR]�H�YRWR�GLUHFLRQDP�R�IXWXUR�
GR�6--,)�H�GR�HVSRUWH��3DUD�D�FRPXQLGDGH�HVSRUWLYD��D�6--,)�GHVHQYROYHX�RX�DMXGRX�QR�GHVHQYROYLPHQWR�GH�
YiULRV�SURJUDPDV�H�HYHQWRV�TXH�SURPRYHP�D�LPSRUWkQFLD�GR�GHVHQYROYLPHQWR�GRV�MRYHQV��FRQFRUUrQFLD��
UHVSHLWR��LQFOXVmR��LJXDOGDGH��FRRSHUDomR��SD]�H�DPL]DGH��DR�PHVPR�WHPSR�HP�TXH�VH�HVIRUoD�HP�UHDOL]DU�
WRUQHLRV� TXH� VmR� DJUDGiYHLV�� MXVWRV� H� JUDWLÀFDQWHV� SDUD� WRGRV� RV� SDUWLFLSDQWHV�� �� FRPSHWLGRUHV� H�
HVSHFWDGRUHV��
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$UWLJR���� 'HÀQLomR�GR�-LX�-LWVX�EUDVLOHLUR

����2�-LX�-LWVX�EUDVLOHLUR�H�ғ XPD�DUWH�PDUFLDO�TXH�SULRUL]D�D�WHFғ QLFD�VREUH�D�IRUoD�QR�VHQWLGR�GH�FRORFDU�R�
RSRQHQWH�HP�XPD�SRVLoDRѺ �GH�FRQWUROH�RX�VXEPLVVDRѺ ��(OD�p�GLYLGLGD�HP�PRGDOLGDGHV��&RP�TXLPRQR�H�VHP�
TXLPRQR���*L�H�12�*L����2�REMHWLYR�GD�OXWD�p�JDQKDU��'XUDQWH�DV�FRPSHWLo}HV��GRLV�RSRQHQWHV�GH�PHVPD�IDL[D�
HWiULD��GLYLVmR�GH�SHVR�H�IDL[D�OXWDP�XP�FRQWUD�R�RXWUR�VRE�DV�UHJUDV�GD�6--,)��2�YHQFHGRU�p�HVWDEHOHFLGR�
DWUDYpV�GD�REWHQomR�GH�SRQWRV�� FRQTXLVWDGRV�SRU�SRVLo}HV�VXSHULRUHV�HVWDEHOHFLGDV�RX� IRUoDQGR�RV�D�
GHVLVWrQFLD�

$UWLJR���� &RPXQLGDGH�-LX�-LWVX

����$V�IHGHUDo}HV�VH�UHODFLRQDP�GLUHWDPHQWH�FRP�D�FRPXQLGDGH�ORFDO��GHVHQYROYHQGR�HYHQWRV�HP�TXH�WRGRV�
SUDWLFDQWHV� GH� -LX�-LWVX� VmR� EHP� YLQGRV� SDUD� DSUHQGHUHP� H� FRPSDUWLOKDUHP� WpFQLFDV� HQWUH� HOHV�� QXP�
DPELHQWH�QHXWUR�H�QmR�FRPSHWLWLYR�TXH�SURPRYD�D�HGXFDomR�QR�HVSRUWH��DOpP�GH� LQFHQWLYDU�DPL]DGHV��
SURSRUFLRQDU� XP� DPELHQWH� RQGH� RV� DWOHWDV�� SURIHVVRUHV� H� IHGHUDomR� VH� MXQWDP� SHOR� -LX�-LWVX��
LQGHSHQGHQWHPHQWH�GH�HTXLSH�RX�DVVRFLDo}HV�

$UWLJR���� 0HPEURV�GD�)HGHUDomR���$ÀOLDGRV

����2�FRPLWr�ROtPSLFR�LQWHUQDFLRQDO�H[LJH�SURYD�GRV�SDUWLFLSDQWHV�QR�HVSRUWH�H�p�DWUDYpV�GD�DÀOLDomR�j�6--,)�
TXH�D�IHGHUDomR�REWpP�UHJLVWURV�SUHFLVRV�GH�VHXV�SDUWLFLSDQWHV�

����7RGDV�DV�)HGHUDo}HV�FRRUGHQDGDV�SHOD�6--,)�XVDUmR�D�FDUWHLULQKD�FDUWmR�GH�DÀOLDomR��GD�6--,)�IRUQHFLGD�
SHOD�6--,)�

����$WUDYpV�GD�DÀOLDomR�j�6--,)�D�IHGHUDomR�p�FDSD]�GH�PDQWHU�XP�UHJLVWUR�SUHFLVR�GH�FDGD�DÀOLDomR��OLQKDJHP�
GRV�PHPEURV�� SURPRomR� GH� IDL[D�� SDUWLFLSDomR� QR� FXUVRV�� KLVWyULFR� GDV� FRPSHWLo}HV� H� FODVVLÀFDomR�
�5DQNLQJ��QR�yUJmR�LQWHUQDFLRQDO�GH�RUJDQL]DomR�GR�HVSRUWH�

����$�6--,)�UHVHUYD�VH�R�GLUHLWR�GH�FRQWDFWDU�R�LQVWUXWRU�GH�XP�UHTXHUHQWH��EHP�FRPR�RXWURV�UHFXUVRV�SDUD�
DVVHJXUDU�VH�D�SUHFLVmR�H�YHUDFLGDGH�QRV�UHJLVWURV�GDV�JUDGXDo}HV�GH�IDL[D�GRV�PHPEURV�GD�6--,)��$V�
LQIRUPDo}HV�GRV�PHPEURV�DÀOLDGRV�HVWmR�GLVSRQtYHO�QR�VLWH�GD�6--,)��ZZZ�VMMLI�RUJ�

����$�DÀOLDomR�j�6--,)�Gi�GLUHLWR�DR�PHPEUR�DÀOLDGR�XP�FDUWmR�GH�LGHQWLÀFDomR�GD�6--,)�TXH�UHFRQKHFH�VXD�
JUDGXDomR�GH�IDL[D�QR�-LX�-LWVX�H�FLGDGDQLD��(VWH�FDUWmR�WDPEpP�FRQWpP�RV�VHJXLQWHV�EHQHItFLRV�DRV�ÀOLDGRV�
D��2�PHPEUR�WHUi�XP�FDUWmR�GH�LGHQWLGDGH�6--,)�H�XP�Q~PHUR�GH�PHPEUR�
E��6HUi�OLVWDGR�FRPR�XP�PHPEUR�DWXDO�QR�VLWH�GD�6--,)�
F��2�PHPEUR�VHUi�SDUWH�GH�XP�VLVWHPD�GH�FODVVLÀFDomR�PXQGLDO�
G��2�PHPEUR�WHUi�DFHVVR�j�OLVWD�GH�UHVXOWDGRV�H�UHJLVWURV�
H��2�PHPEUR�IDUi�SDUWH�GH�XP�SURJUDPD�GH�GHVFRQWR�SDUD�DV�LQVFULo}HV�HP�FRPSHWLo}HV��
I��2�PHPEUR�WHUi�DGPLVVmR�JUDWXLWD�FRPR�HVSHFWDGRU�HP�TXDOTXHU�FRPSHWLomR�GD�6--,)�

$UWLJR���� &DOHQGiULR�GD�FRPSHWLomR�6--,)

����2�DWXDO�FDOHQGiULR�GD�FRPSHWLomR�6--,)�SRGH�VHU�HQFRQWUDGR�QR�VLWH�GD�6--,)��ZZZ�VMMLI�RUJ��
����2�FDOHQGiULR�GH�FRPSHWLomR�6--,)�H�DQR�GR�5DQNLQJ�FRPHoD�DSyV�R�&DPSHRQDWR�0XQGLDO�6--,)�H�WHUPLQD�
QR�SUy[LPR�&DPSHRQDWR�0XQGLDO�6--,)�

$UWLJR���� &RPSHWLomR
���� $� FRPSHWLomR� p� XPD� yWLPD� RSRUWXQLGDGH� SDUD� RV� SDUWLFLSDQWHV� DSUHQGHUHP� D� HQIUHQWDU� GHVDÀRV��
FRQVWUXLQGR�R�FDUiWHU�H�UHVLOLrQFLD�DWUDYpV�GRV�GHVDÀRV�GD�FRPSHWLomR� ��



����7RGDV�DV�FRPSHWLo}HV�GD�6--,)�GHYHP�XVDU�R�VRIWZDUH�GD�6--,)�H�UHVSHLWDU�RV�(VWDWXWRV�H�OLYUR�GH�UHJUDV�
GD�6--,)�

����7RGDV�DV�FRPSHWLo}HV�6--,)�GHYHP� WRFDU�VHX� UHVSHFWLYR�KLQR�QDFLRQDO�VHJXLGR�SHOR�KLQR�QDFLRQDO�
EUDVLOHLUR�GXUDQWH�D�FHULP{QLD�GH�DEHUWXUD�

����7RGDV�DV�IHGHUDo}HV�VRE�D�VDQomR�GD�6--,)�GHYHP�JDUDQWLU�TXH�DV�UHJUDV�6--,)�H�RV�UHJXODPHQWRV�VmR�
PDQWLGRV�SDUD�SURPRYHU�FRPSHWLo}HV�GH�TXDOLGDGH��RQGH�VmR�YDORUL]DGRV�D�KLJLHQH��R�MRJR�MXVWR��IDLU�SOD\��H�
R�UHVSHLWR�P~WXR�

����7RGRV�RV�UHVXOWDGRV�GDV�FRPSHWLo}HV�VRE�VDQomR�GD�6--,)�FRQWDELOL]DP�SRQWRV�SDUD�R�VLVWHPD�GH�
UDQTXHDPHQWR�PXQGLDO�

$UWLJR��� �(YHQWRV�VDQFLRQDGRV

����&RP�D�LQWHQomR�GH�FULDU�XPD�RUJDQL]DomR�XQLÀFDGD��HTXLOLEUDGD�H�MXVWD�GH�HYHQWRV��R�6--,)�LUi�DMXGDU�D�
HVWDEHOHFHU�XP�FDOHQGiULR�XQLÀFDGR�H�XP�FRQMXQWR�GH�UHJUDV�TXH�LUmR�DMXGDU�D�JDUDQWLU�R�VXFHVVR�GH�FDGD�
HYHQWR��7RGRV�RV�HYHQWRV�VDQFLRQDGRV�SHOD�6--,)�VHUmR�SXEOLFDGRV�QR�FDOHQGiULR�6--,)�H�GLVSRQLELOL]DGR�
SDUD�WRGRV�HYLWDQGR�D�UHVHUYD�GXSOD��6HJXH�DEDL[R�RV�SURFHGLPHQWRV�QHFHVViULRV�

D��7RGDV�DV�IHGHUDo}HV�6--,)�H�RX�RUJDQL]Do}HV�VHUmR�REULJDGDV�D�HQYLDU�XP�SHGLGR�GH�HYHQWR�FRP�QR�
PtQLPR�GH����GLDV�GH�DQWHFHGrQFLD�GD�GDWD�GR�HYHQWR�SDUD�DSURYDomR�
E��1HQKXP�HYHQWR�VDQFLRQDGR�GHYH�VHU�UHDOL]DGR�D�PHQRV�TXH�XP�SHGLGR�GH�HYHQWR�WHQKD�VLGR�VXEPHWLGR�H�
DSURYDGR�SHOD�6--,)�
F��7RGRV�RV�HYHQWRV�VDQFLRQDGRV�GHYHP�VHU�UHDOL]DGRV�HP�XP�ORFDLV�DSURSULDGRV�SDUD�FRPSHWLo}HV���VHQGR�
SURLELGR�D�UHDOL]DomR�GH�HYHQWRV�HP�DFDGHPLDV�GH�-LX�-LWVX�RX�VLPLODUHV��
G��8P�HYHQWR�VDQFLRQDGR�QmR�SRGH�VHU�WUDQVIHULGR�SDUD�RXWUD�RUJDQL]DomR��D�PHQRV�TXH�VHMD�MXVWLÀFDGR�H�
DSURYDGR�SHOD�6--,)�
H��2�3DWURFtQLR�GR�(YHQWR�GHYH�VHU�DSURYDGR�SHOD�6--,)�
I��1HQKXPD�VDQomR�VHUi�HPLWLGD�SDUD�TXDOTXHU�HYHQWR�RQGH�D�SDODYUD��0XQGR����2OtPSLFR��RX�TXDOTXHU�
GHULYDGR�p�XVDGR�HP�TXDOTXHU�SURSDJDQGD�RX�DYLVR�HP�FRQH[mR�FRP�R�HYHQWR�
J��7RGRV�RV�HYHQWRV�VHUmR�UHJLVWUDGRV�QR�FDOHQGiULR�6--,)�H�KDYHUi�R�VHJXLQWH�UHJXODPHQWRV�GH�SUR[LPLGDGH�
,��'HYH�KDYHU�XP�SHUtRGR�GH�LQWHUYDOR�GH���VHPDQDV�HQWUH�XP�HYHQWR�H�RXWUR�HP�UHODomR�DR�XVR�GR�ORFDO�GH�XP�
WRUQHLR�HYHQWR�DQWHULRU�
,,��1mR�VHUmR�SHUPLWLGRV�GRLV�HYHQWRV�QD�PHVPD�FLGDGH�QD�PHVPD�GDWD�
,,,��2V�HYHQWRV�VDQFLRQDGRV�SRGHP�VHU�KRVSHGDGRV�QR�PHVPR�GLD�FRP�XPD�GLVWkQFLD�PtQLPD�GH�����
PLOKDV���DSUR[LPDGDPHQWH�����NP��

����� 26�HYHQWRV�VDQFLRQDGRV�SHOD�6--,)�GHYHP�VHJXLU�RV�SDGU}HV�GH�TXDOLGDGH�GD�6--,)�QRV�HYHQWRV�
SDUD�R�VHJXLQWHV�
D��ÉUHDV�GH�OXWD��WDWDPH�
E��5HJUDV�H�UHJXODPHQWRV
F��%DQQHUV
G��0DWHULDO�GH�0DUNHWLQJ
H��&RODERUHV�WUHLQDGRV
I��ÉUELWURV�FHUWLÀFDGRV�SHOD�6--,)
J��/RFDO
K��&DPLVHWDV
L��3RGLR
M��0HGDOKDV
N��7URIpXV ��



����$V�FRPSHWLo}HV�VDQFLRQDGDV�SHOD�6--,)�GHYHP�FXPSULU�FRP�RV�UHJXODPHQWRV�GH�VD~GH�H�VHJXUDQoD�
H[LJLGRV�SHOD�UHJLmR�TXH�UHSUHVHQWDP�

����2V�RUJDQL]DGRUHV�GDV�FRPSHWLo}HV�VDQFLRQDGDV�GD�6--,)�GHYHP�FXVWHDU�WRGDV�DV�GHVSHVDV�SDUD�TXH�XP�
UHSUHVHQWDQWH�GD�6--,)�HVWHMD�SUHVHQWH�QR�GLD�GR�HYHQWR�SDUD�DX[LOLDU�H���RX�LQVSHFLRQDU�D�LPSOHPHQWDomR�GDV�
UHJUDV�H�UHJXODPHQWRV�GD�6--,)��

���� 2V� RUJDQL]DGRUHV� GDV� FRPSHWLo}HV� VDQFLRQDGDV� SHOD� 6--,)� GHYHP� HQFRUDMDU� SUDWLFDQWHV�� DWOHWDV��
DFDGHPLDV�H�HTXLSHV�D�UHJLVWUDU�VH�QD�6--,)�SDUD�ID]HU�SDUWH�GR�VLVWHPD�GH�UDQTXHDPHQWR�GD�6--,)�

����2V�RUJDQL]DGRUHV�GDV�FRPSHWLo}HV�VDQFLRQDGDV�GD�6--,)�GHYHP�WHU�FRPR�REMHWLYR�DGRWDU�H�LPSOHPHQWDU�
D�FDUWLOKD�GD�$QWL�'RSLQJ�$JHQF\�

$UWLJR���� 6--,)�6RIWZDUH�H�EDQFR�GH�GDGRV

����$�6--,)�GHVHQYROYHX�XP�VRIWZDUH�SURMHWDGR�SDUD�IRUQHFHU�j�IHGHUDomR�H�VHXV�PHPEURV�XPD�RUJDQL]DomR�
HVSRUWLYD�GH�HOLWH��2�VRIWZDUH�FULDUi�XPD�EDVH�GH�GDGRV�LQWHUQDFLRQDO�TXH�PDQWpP�UHJLVWURV�SUHFLVRV�GH�VHXV�
PHPEURV��Q~PHUR�GH�SDtVHV�HQYROYLGRV�QR�HVSRUWH��QDFLRQDOLGDGH�GRV�PHPEURV��OLQKDJHP�GRV�PHPEURV��
KLVWyULFR�GH�JUDGXDomR��FODVVLÀFDomR�QR�UDQNLQJ��UHJLVWUR�GH�FRPSHWLo}HV��HWF�

����7RGDV�DV�IHGHUDo}HV�H�HYHQWRV�VDQFLRQDGRV�SHOR�6--,)�XVDUmR�R�VRIWZDUH�6--,)�SDUD�JDUDQWLU�XPD�FROHWD�
SUHFLVD�GH�GDGRV�H�DFHVVR�D�LQIRUPDo}HV�GR�EDQFR�GH�GDGRV�

����2�VRIWZDUH�6--,)�SHUPLWH�TXH�PHPEURV�WHQKDP�PDLRU�DFHVVR�j�RUJDQL]DomR��HYHQWRV�H�UDQNLQJV�

$UWLJR���� &RQWUROH�GH�'RSLQJ

����$��6--,)��FRPSURPHWH�VH�FRP�FRQFHLWR�GH�IDLU�SOD\��MRJR�MXVWR��MRJR�OLPSR��FRPR�YDORU�IXQGDPHQWDO�H�
LQWHJUDO�SDUD�R�HVSRUWH��2�HVSRUWH�VHP�GRSLQJ�p�XP�FRPSRQHQWH�FKDYH�GR�IDLU�SOD\�TXH�GHPRQVWUD�UHVSHLWR��
LQWHJULGDGH�H�KRQHVWLGDGH�DR�HVSRUWH��D�VL�PHVPR�H�D�RXWURV�FRPSHWLGRUHV�

����$�6--,)�DLQGD�QmR�p�VLJQDWiULR�GR�&yGLJR�GD�:$'$��:RUOG�$QWL�'RSLQJ�$JHQF\����PDV��DR�UHFRQKHFHU�D�
LPSRUWkQFLD�GR�IDLU�SOD\�H�GR�HVSRUWH�VHP�GRSLQJ��D�6--,)�DSRLD�SOHQDPHQWH�D�PLVVmR�GD�:$'$�SDUD�OLGHUDU�
XP�PRYLPHQWR�FRODERUDWLYR�PXQGLDO�HP�SURO�GH�XP�HVSRUWH�OLYUH�GH�GRSLQJ�

����$�6--,)�HVWi�GHVHQYROYHQGR�XPD�3ROtWLFD�DQWLGRSLQJ�TXH�DGHUH�j�SROtWLFD�GD�:RUOG�$QWL�'RSLQJ�$JHQF\���
LQFOXLQGR�D�RUJDQL]DomR�GH�XP�SURFHGLPHQWR�GH�FRQWUROH�GH�GRSLQJ�H�R�FXPSULPHQWR�GD�/LVWD�GH�3URLELo}HV�
GD�:RUOG�$QWL�'RSLQJ�$JHQF\�

����$�6--,)�YLVD�LPSOHPHQWDU�RV�SURFHGLPHQWRV�GH�FRQWUROH�GH�GRSLQJ�GD�3ROtWLFD�$QWLGRSDJHP�6--,)�H�LPSRU�
UHVWULo}HV�H�RX�VDQo}HV�UHVXOWDQWHV�GH�XP�DWOHWD�TXH�WHQKD�VLGR�WHVWDGR�H�TXH�WHQKD�VLGR�VXEPHWLGR�DR�
SURFHVVR�GH� WHVWH��2�SURFHGLPHQWR�GH� LQYHVWLJDomR�GHYH�IRUQHFHU�DRV�DWOHWDV�XP�SURFHVVR�FRPSOHWR�H�
FRQÀGHQFLDO� HQTXDQWR� R� FDVR� HVWLYHU� SHQGHQWH�� 3DUD� DV� DWXDOL]Do}HV� PDLV� UHFHQWHV� VREUH� D� 3ROtWLFD�
DQWLGRSDJHP�GD�6--,)��YLVLWH�ZZZ�VMMLI�RUJ

$UWLJR���� 3ODQR�H�GLVSRVLomR�GR�SLVR�GH�FRPSHWLomR��OD\RXW�

����2�SODQR�H�GLVSRVLomR�GR�SLVR�GH�FRPSHWLomR��OD\RXW��SDUD�XPD�FRPSHWLomR�GHYH�VHU�FRPSRVWR�GH�XPD�RX�
PDLV� iUHDV� GH� OXWD��PHVD� GH� SRQWRV� �SODFDU��� iUHD� GH� DTXHFLPHQWR�� iUHD� GH� LQVSHomR� GH� XQLIRUPH� GH�
FRPSHWLomR��iUHD�GH�SHVDJHP��iUHD�PpGLFD��PHVD�FHQWUDO��iUHD�GH�SUHPLDomR�H�XP�ORFXWRU�TXH�GLULJH�R�
HYHQWR�TXH�WDPEpP�GHYH�VHU�XPD�DXWRULGDGH�FRPSHWHQWH�H�UHFRQKHFLGD�

��



����$V�OXWDV�GHYHP�VHU�UHDOL]DGDV�QDV�iUHDV�GH�OXWDV��FHUFDGRV�SRU�WRGRV�RV�DVVLVWHQWHV�GH�DSRLR��iUELWURV��
PHViULRV��LQVSHWRUHV��PpGLFRV��FRODERUDGRUHV�GD�VHJXUDQoD�H�XP�GLUHWRU�GH�DUELWUDJHP�QRPHDGR�SHORV�
FRRUGHQDGRUHV� TXH� WrP� R� SRGHU� GH� GLVFLSOLQDU� TXDOTXHU� FRQGXWD� DQWLpWLFD� GH� WUHLQDGRUHV�� SURIHVVRUHV��
iUELWURV��DWOHWDV�RX�RXWURV�FRODERUDGRUHV�TXH�SRVVDP�LQWHUIHULU�QR�SURJUHVVR�GR�HYHQWR��$V�GLUHWUL]HV
SDUD�D�iUHD�GH�OXWD��WDWDPH��VmR�DV�VHJXLQWHV�
D��$V�iUHDV�GH�OXWD�VmR�FRPSRVWDV�SRU�XPD�iUHD�GH�FRPEDWH�H�XPD�iUHD�GH�VHJXUDQoD�SHULIpULFD�GH�FRU�
GLVWLQWDV��FRUHV�GLIHUHQWHV���&DGD�iUHD�GH�OXWD�GHYH�VHU�FRPSRVWD�SRU�XP�PtQLPR�GH����PHWURV�TXDGUDGRV�
FRP����PHWURV�TXDGUDGRV��FRPSUHHQGHQGR�D�iUHD�GH�FRPEDWH�H����PHWURV�TXDGUDGRV��FRPSUHHQGHQGR�D�
iUHD�GH�VHJXUDQoD�HP�WRUQR�GD�iUHD�GH�FRPEDWH�
E��&DGD�iUHD�GH�OXWD�GHYH�VHU�QXPHUDGD�SDUD�TXH�RV�FRPSHWLGRUHV�SRVVDP�VHU�GLUHFLRQDGRV�D�HOD�SHOR�VHX�
Q~PHUR�UHVSHFWLYR��$V�iUHDV�GH�OXWDV�VmR�QXPHUDGDV�GD�HVTXHUGD�SDUD�D�GLUHLWD�HP�UHODomR�DR�ODGR�RQGH�HVWi�
ORFDOL]DGD�D�PHVD�SULQFLSDO�

����&DGD�iUHD�GH�OXWD�WHUi�XP�SODFDU�TXH�LUi�FRRUGHQDU�H�GLUHFLRQDU�D�OXWD�H�UHJLVWUDUDP�D�SRQWXDomR�GH�FDGD�
FRPSHWLGRU��$V�GLUHWUL]HV�SDUD�RSHUDomR�H�GLVSRVLomR�GR�SODFDU�VmR�
D��$V�FDGHLUDV�SDUD�RV�iUELWURV�VmR�SRVLFLRQDGDV�SDUDOHODPHQWH�j�PHVD
GH�SRQWXDomR�
E��0HVD�H�FDGHLUDV�GHYHP�VHU�HVWUDWHJLFDPHQWH�SRVLFLRQDGDV��DR��ODGR
GD�iUHD�GH�FRPSHWLomR�SDUD�D�PHOKRU�DYDOLDomR�GH�FDGD�FRPEDWH�
F��3DUD�FDGD�iUHD�GH�OXWD�KDYHUi�GRLV�SODFDUHV���LQGLFDQGR��D��SRQWXDomR
KRUL]RQWDOPHQWH�RX�XP�PRQLWRU��~QLFR���TXH��WHUi��SRQWXDo}HV�FRORULGDV
SDUD�GLIHUHQFLDU�RV�DWOHWDV�
G��2V�SODFDUHV�RX�R�PRQLWRU�HVWDUmR�VLWXDGRV�QD�PHVD�GH�FDGD�iUHD�GH�OXWD�SDUD�IDFLOPHQWH�VHU�YLVWR�SHOR�
iUELWUR��RÀFLDLV�H�HVSHFWDGRUHV�
H��&URQ{PHWURV�RX�XP�VLVWHPD�GLJLWDO�VLPLODU�VHUmR�XWLOL]DGRV�SDUD�DFRPSDQKDU�D�GXUDomR�GDV�OXWDV�LQFOXVLYH�
R�WHPSR�H[WUD�SDUD�GHVHPSDWH�

����$�iUHD�GH�DTXHFLPHQWR�p�XPD�iUHD�GH�WDWDPHV�DGMDFHQWH�j�iUHD�GH�FRPSHWLomR��H[FOXVLYDPHQWH�SDUD�R�
XVR�GH�DWOHWDV��$V�GLUHWUL]HV�SDUD�D�iUHD�GH�DTXHFLPHQWR�VmR�
D�� 2� FRPLWr� RUJDQL]DGRU� GR� FDPSHRQDWR� GHYH� FRQYRFDU� RV� DWOHWDV� GH� FDGD� GLYLVmR� SDUD� D� iUHD� GH�
DTXHFLPHQWR��FRQIRUPH�SUp�GHWHUPLQDGR�SHOR�FURQRJUDPD�GR�HYHQWR�
E��e�QHVWH�ORFDO�H�DSHQDV�QHVWH�ORFDO�TXH�RV�&RRUGHQDGRUHV�GH�iUHDV�GLUHFLRQDUmR�DWOHWDV�SDUD�DV�iUHDV�
GHVLJQDGDV�GH�OXWD�

����1D�iUHD�GH�LQVSHomR�GH�XQLIRUPHV�H�GH�SHVDJHP�RV�DWOHWDV�VHUmR�SHVDGRV�H�RV�XQLIRUPHV�VXEPHWLGRV�D�
XPD�LQVSHomR�SDUD�WDPDQKR��FRORFDomR�GH�SDWFKV��KLJLHQH��IDL[D�H�FRQGLomR�JHUDO��$�iUHD�GH�SHVDJHP�GHYH�
LQFOXLU�SHOR�PHQRV�XPD�EDODQoD�SDUD�GHWHUPLQDU�R�SHVR�GR�DWOHWD��3DUD�LQIRUPDo}HV�DGLFLRQDLV��FRQVXOWH�R�
DUWLJR���������
D��&DEH�DR�FRPLWr�RUJDQL]DGRU�GR�HYHQWR�IRUQHFHU�RX�QmR�XPD�EDODQoD�DRV�DWOHWDV�SDUD�YHULÀFDomR�GH�SHVR�
DQWHV�GD�SHVDJHP�RÀFLDO�

����$�PHVD�SULQFLSDO�GHYH�VHU�FRORFDGD�HP�XPD�ORFDOL]DomR�FHQWUDO�HP�UHODomR�D�WRGDV�DV�iUHDV�GH�OXWD�SDUD�
GLVWULEXLU�DV�FKDYHV�SDUD�RV�&RRUGHQDGRUHV�GH�iUHD�H�SURFHVVDU�RV�UHVXOWDGRV�SDUD�SUHPLDomR�

��



����2�SyGLR�p�RQGH�RV���PHOKRUHV�FRQFRUUHQWHV�H�HTXLSHV�UHFHEHP�VXDV�PHGDOKDV�H�WURIpXV��$V�GLUHWUL]HV�
SDUD�R�SyGLR�VmR�
D��2��SyGLR��GHYH�WHU�WUrV�QtYHLV��R��QtYHO�PDLV�DOWR�SDUD�RV�DWOHWDV�GR
SULPHLUR�OXJDU��R�VHJXQGR��PDLRU���j�GLUHLWD�GR�SULPHLUR�OXJDU���SDUD
RV�DWOHWDV�GR�VHJXQGR�OXJDU���H�R�PHQRU���j��HVTXHUGD��GR��SULPHLUR�
OXJDU��SDUD�RV�DWOHWDV�GR�WHUFHLUR�OXJDU�
E��2�SyGLR�GHYH�WHU�XP�EDQQHU�GH�IXQGR�H[LELQGR�R�QRPH�GR�WRUQHLR
H�RV�SDWURFLQDGRUHV�

����$�iUHD�PpGLFD�GHYH�VHU�ORFDOL]DGD�SHUWR�GH�WRGDV�DV�iUHDV�GH�OXWD��FRP�YLVLELOLGDGH�IiFLO��SDUD�TXH�R�
DWHQGLPHQWR�PpGLFR�VHMD�LPHGLDWR�TXDQGR�QHFHVViULR�

$UWLJR����� 5HVSRQVDELOLGDGHV�GR�&RPLWr�3ULQFLSDO�GD�6--,)��&RODERUDGRUHV��67$))��H�9ROXQWiULRV

�����7RGRV�RV�PHPEURV�GR�&RPLWr�3ULQFLSDO��FRODERUDGRUHV�H�YROXQWiULRV�GD�6--,)�VmR�UHÁH[R�GLUHWR�GR�6--,)�
H�GHYHP�VHU�WUHLQDGRV�H�RX�DSURYDGRV�SHOD�6--,)��EHP�FRPR�VHJXLU�R�&yGLJR�GH�&RQGXWD�LGHQWLÀFDGR�QR�
$UWLJR����

�����7RGRV�RV�PHPEURV�GHYHP�VH�FRQGX]LU�GH�IRUPD�UHVSHLWRVD�FRP�XP�FRPSRUWDPHQWR�SURÀVVLRQDO�TXH�
UHÁHWH�R�RUJXOKR�HP�SDUWLFLSDU�GH�XP�HYHQWR�EHP�VXFHGLGR�H�HÀFLHQWH��4XDOTXHU�SHVVRD�TXH�QmR�VHJXLU�RX�
PDQWHU� D�SRVWXUD�DGHTXDGD�HP� UHODomR�D� LPDJHP�GD�6--,)� HVWi�VXMHLWD� D� VXVSHQVmR�RX� UHYRJDomR�GD�
DÀOLDomR��FHUWLÀFDGR�H�RX�DSURYDomR��$V�UHVSRQVDELOLGDGHV�JHUDLV�VmR�
D��5HSRUWDU�VH�j�RUJDQL]DomR�GR�HYHQWR�SHOR�PHQRV�PHLD�KRUD�����PLQXWRV��DQWHV�GR�LQtFLR�GR�HYHQWR�
E��(VWDU�DGHTXDGDPHQWH�XQLIRUPL]DGR�
F��'HYH�VHU�IRFDGR�H�HPSHQKDGR�QR�JHUHQFLDPHQWR�GH�WDUHIDV�GH�IRUPD�HÀFLHQWH�H�SUHFLVR�
G��0DQWHU�DWLWXGH�H�SRVWXUD�SURÀVVLRQDO�
H��e�SURLELGR�LQVWUXLU�DWOHWDV�GHQWUR�GD�iUHD�GH�FRPSHWLomR��$�RULHQWDomR�SRGH�VHU�IHLWD�SRU�XP�PHPEUR�GD�
FRPLVVmR�GHVGH�TXH�IRUD�GD�iUHD�GH�FRPSHWLomR���DWUiV�GD�DODPEUDGR�TXH�GLYLGH�D�iUHD�GH�OXWD�GD�iUHD�GRV�
HVSHFWDGRUHV��

�����$QÀWULmR�GR�WRUQHLR��R�DQÀWULmR�GR�WRUQHLR�VXSHUYLVLRQD�R�SODQHMDPHQWR�JHUDO�GR�HYHQWR�H�WRPD�GHFLV}HV�
ÀQDLV�VREUH�TXDLVTXHU�TXHVW}HV�UHODWLYDV�j�RUJDQL]DomR�H�SURJUHVVR�GR�HYHQWR��(VWD�SHVVRD�WHP�DXWRULGDGH�
GH� VXSHUYLVmR� HP� WRGDV� DV� IDVHV� GD� RSHUDomR� GR� WRUQHLR� ORFDO�� SDUWLFLSD� GDV� UHXQL}HV� QHFHVViULDV��
DFRQVHOKD��GLULJH�H�ID]�DV�DWULEXLo}HV�TXDQGR�MXOJDU�QHFHVViULR��$VVHJXUD�TXH�R�HYHQWR�p�UHDOL]DGR�HP�ORFDO
DGHTXDGR� H� SRVVXL� WRGR� HTXLSDPHQWR� H� WHFQRORJLD� QHFHVViULD�� )LVFDOL]D� WDPEpP� VH� WRGRV� RV� VHJXURV�
HVWHMDP�YLJHQWHV�QD�GDWD�GR�HYHQWR��2�DQÀWULmR�WUDEDOKD�GH�IRUPD�GLUHWD�SDUD�JDUDQWLU�TXH�R�HYHQWR�FXPSUD�R�
FURQRJUDPD�H�VHMD�H[HFXWDGR�GH�IRUPD�HÀFLHQWH��$�SULQFLSDO�UHVSRQVDELOLGDGH�GR�$QÀWULmR�GR�7RUQHLR�p�HVWDU�
HP�FRQWDWR�GLUHWR�FRP�D�6--,)�VREUH�WRGRV�RV�DVVXQWRV�SDUD�TXH�R�HYHQWR�VHMD�EHP�VXFHGLGR�H�PDQWHQKD�RV�
SDGU}HV�GD�6--,)�

�����'LUHWRU�GH�3URPRomR���2�'LUHWRU�GH�3URPRomR�p�UHVSRQViYHO�SHOD�SURPRomR�GR�HYHQWR�HP�DFDGHPLDV��
HTXLSHV�H�RUJDQL]Do}HV�ORFDLV��$�SURPRomR�GR�HYHQWR�DEUDQJH�R�XVR�GDV�PtGLDV�VRFLDLV��PtGLD�ORFDO��MRUQDLV��
UHYLVWDV�H�UiGLR���FRUUHVSRQGrQFLDV��FDUWD]HV��IROKHWRV��EROHWLQV�LQIRUPDWLYRV�H�FRQYLWHV��,QIRUPDo}HV�VREUH�
GDWDV��LQVFULo}HV�H�FXVWRV�GHYHP�VHU�YLVtYHLV�RX�DFHVVtYHLV��2�'LUHWRU�GH�3URPRomR�WDPEpP�GHYH�VH�HVIRUoDU�
SDUD�REWHU�FREHUWXUD�SXEOLFLWiULD�GR�HYHQWR�H�p�UHVSRQViYHO�SRU�WHU�XP�IRWyJUDIR�RÀFLDO�GR�HYHQWR�SUHVHQWH�
QR�V��GLD�V��GR�WRUQHLR�

����� )XQFLRQiULRV� GH� SHVDJHP�� 2V� IXQFLRQiULRV� GH� SHVDJHP� VmR� UHVSRQViYHLV� SHOD� SHVDJHP� GRV�
FRPSHWLGRUHV��YHULÀFDP�VH�RV�FRPSHWLGRUHV�HVWmR�QR�SHVR�DGHTXDGR�D�GLYLVmR�TXH�IRUDP�LQVFULWRV��WDQWR�
SDUD�XP�HYHQWR�GH�TXLPRQR��*,��TXDQWR�SDUD�FRPSHWLo}HV�VHP�TXLPRQR��12�*,���6H�R�DWOHWD�QmR�XOWUDSDVVDU�
R� OLPLWH� GH� SHVR� HOH� p� DXWRPDWLFDPHQWH� GHVTXDOLÀFDGR��2V�RÀFLDLV� GH� SHVDJHP� WrP�D� DXWRQRPLD� SDUD�
GHWHUPLQDU�D�GHVTXDOLÀFDomR�GRV�FRPSHWLGRUHV�

��



�����&RRUGHQDGRU�GD�0HVD�3ULQFLSDO� ��2�&RRUGHQDGRU�GD�0HVD�3ULQFLSDO�VXSHUYLVLRQD�WRGR�R�WUDEDOKR�
UHDOL]DGR�SHORV�SULQFLSDLV�DVVLVWHQWHV�GH�PHVD��FRRUGHQDGRUHV�GH�iUHDV�GH�OXWDV�H�PHViULRV�SDUD�JDUDQWLU�
XPD�SURJUHVVmR�DGHTXDGD��6H�R�WRUQHLR�QmR�HVWLYHU�XVDQGR�XP�VLVWHPD�HOHWU{QLFR��R�PHVPR�p�UHVSRQViYHO�
SRU�PDQWHU�D�GLVWULEXLomR�GH�FKDYHV�SDUD�RV�FRRUGHQDGRUHV�GH�iUHD�GH�OXWD�

�����$VVLVWHQWHV�GD�PHVD�SULQFLSDO� ��RV�DVVLVWHQWHV�GH�PHVD�SULQFLSDO�VmR�UHVSRQViYHLV�SRU� UHYLVDU�H�
DWXDOL]DU�RV�UHVXOWDGRV�GDV�FKDYHV�HQWUHJXHV�SHORV�FRRUGHQDGRUHV�GH�iUHD�GH�OXWD��7RGRV�RV�VLVWHPDV�GHYHP�
HVWDU�IXQFLRQDQGR�FRUUHWDPHQWH��LQFOXLQGR�FRPSXWDGRU�H�LPSUHVVRUD�H�DV�FKDYHV�GHYHP�VHU�DUTXLYDGDV
HP�FDVR�GH�GLVFUHSkQFLD�

�����%UDFNHW�&RRUGLQDWRU�0DWFKPDNHU���&225'(1$'25�7e&1,&2��HODERUDP�DV�FKDYHV�DQWHV�GR�HYHQWR�GH�
IRUPD�LPSDUFLDO�H�MXVWD���6HJXLQGR�RV�SURFHGLPHQWRV�GH�FKDYHV�LGHQWLÀFDGRV�QR�$UWLJR������������GR�OLYUR�GH�
UHJUDV�GD�6--,)�H�VXSHUYLVLRQDP�GH�TXH�VHMDP�H[HFXWDGDV�FRP�SUHFLVmR��6H�KRXYHU�DOJXPD�PXGDQoD�QDV�
FKDYHV�R�%UDFNHW�&RRUGLQDWRU�0DWFKPDNHU��&225'(1$'25�7e&1,&2��&RUUHVSRQGHQWH�GHYH�FRQWDFWDU�R�
FRPSHWLGRU�H�RV�WUHLQDGRUHV���VH�R�FRPSHWLGRU�IRU�PHQRU�RV�SDLV�H�SURIHVVRUHV�GHYHP�VHU�FRQWDFWDGRV��

�����0HViULR���0HVD�RÀFLDO��R�0HViULR�GHYH�HVWDU�FRPSOHWDPHQWH�IRFDGR�GXUDQWH�DV�OXWDV�SDUD�TXH�R�UHJLVWUR�
GRV�SRQWRV�H�SHQDOLGDGHV��SRQWRV�QHJDWLYRV��VLQDOL]DGRV�SHOR�iUELWUR�VHMD�IHLWR�FRP�SUHFLVmR��FHUWLÀFDU�VH�RV�
SRQWRV�HVWmR�VHQGR�H[LELGRV�QR�SODFDU��FRQWURODU�R�WHPSR�GH�FRPEDWH�H�DQXQFLDU�R�ÀQDO�GD�SDUWLGD�XVDQGR�XP�
DSLWR�

������,QVSHWRUHV�GH�8QLIRUPHV��,QVSHWRUHV�GH�8QLIRUPHV�VmR�UHVSRQViYHLV�SHOD�FKHFDJHP�GRV�XQLIRUPHV�
GRV�FRPSHWLGRUHV�SDUD�FHUWLÀFDomR�VH�HVWmR�DWHQGHQGR�DV�H[LJrQFLDV�GD�6--,)��3DUD�LVVR�VHUi�XWLOL]DGR�R�
LQVWUXPHQWR� GH� PHGLomR� RÀFLDO� GD� 6--,)� WDQWR� QD� PRGDOLGDGH� GH� TXLPRQR� FRPR� VHP� TXLPRQR�� DV�
HVSHFLÀFDo}HV�HVWmR�GLVSRVWDV�QR�OLYUR�GH�UHJUDV�GD�6--,)�QR�DUWLJR�$UWLJR������������

������ 6HJXUDQoD� GR� 7RUQHLR�� 6HJXUDQoDV� GR� 7RUQHLR� DX[LOLDP� QD� PDQXWHQomR� GD� RUGHP� QR� HYHQWR�
JDUDQWLQGR�D�VHJXUDQoD�GRV�HVSHFWDGRUHV�H�FRPSHWLGRUHV��6HJXUDQoDV�GR�7RUQHLR�VmR�UHVSRQViYHLV�SHOD�
FRQVWDQWH�REVHUYDomR�H�GHVREVWUXomR�GRV�DFHVVRV�SDUD�JDUDQWLQGR�TXH�RV�SULQFLSDLV�SRQWRV�GH�HQWUDGD�H�
VDtGD�GR�HYHQWR�QmR�HVWHMDP�EORTXHDGRV�H�TXH�RXWURV�SRQWRV�GH�HQWUDGD�H�VDtGD�UHVWULWDV�HVWmR�VHQGR
XVDGDV�DSHQDV�SHORV�FRODERUDGRUHV�GR�HYHQWR�

������ ��GHYH�KDYHU�QR�PtQLPR�GXDV�SHVVRDV�VLWXDGDV�QD�&RQWUROH�GH�(QWUDGD�GH�3~EOLFR�H�$WOHWDV���&KHFN�LQ�
HQWUDGD�GR�HYHQWR��$V�UHVSRQVDELOLGDGHV�VmR�FXPSULPHQWDU�S~EOLFR��FRPXQLFDU�H�FROHWDU�D�WDULID�UHIHUHQWH�D�
HQWUDGD�GRV�HVSHFWDGRUHV�H�FDULPEDU�D�PmR�GDV�SHVVRDV�TXH�SDJDUDP�FRPR�HVSHFWDGRUHV��'HYHP�H[HFXWDU�
R�FKHFN�LQ�GRV�FRPSHWLGRUHV��LQVWUXt�ORV�VREUH�D�iUHDV�GH�SHVDJHP��FRQFHQWUDomR�H�DTXHFLPHQWR��'HYHP�
DERUGDU�TXDLVTXHU�TXHVW}HV�TXH�SRVVDP�VHU�WUDWDGDV�SHORV�UHFHSFLRQLVWDV��(VVHV�LQGLYtGXRV�GHYHP�JDUDQWLU�
TXH�R�FDL[D�VHMD�IHFKDGR�H�R�GLQKHLUR�FRQWDELOL]DGR�QR�ÀQDO�GH�FDGD�GLD�GH�HYHQWR�

������&RRUGHQDGRU�GH�iUHD�GH�OXWD��2�&RRUGHQDGRU�GH�iUHD�GH�OXWD�UHFHEHP�DV�FKDYHV��FRQYRFDP�RV�
FRPSHWLGRUHV�SDUD�D�iUHD�GH�DTXHFLPHQWR��FKHFDP�D�DÀOLDomR�H� LGHQWLGDGH�GD�6--,)�H�HQFDPLQKDP�RV�
FRPSHWLGRUHV�SDUD�FKHFDJHP�GH�XQLIRUPH��UHDOL]DP�D�SHVDJHP�DQWHV�GD�SULPHLUD�OXWD�H�HQWmR�GLUHFLRQDP�RV�
FRPSHWLGRUHV�GLUHWR�SDUD�D�iUHD�FRUUHVSRQGHQWH�GH�OXWD��([HFXWDP�D�FKDYH�FRP�SUHFLVmR�H�UHJLVWUDP�RV�
UHVXOWDGRV�QD�FKDYH��$SyV�H[HFXomR�GH�WRGD�D�FKDYH�R�&RRUGHQDGRU�GH�iUHD�UHWRUQD�D�FKDYH�SDUD�D�PHVD�
SULQFLSDO�

������5XQQHU�
���2V�FRUUHGRUHV�VmR�UHVSRQViYHLV�SRU�DSRLDU�R�&RRUGHQDGRUHV�GH�iUHD�GH�OXWD�FRP�VHXV�
GHYHUHV���DVVLVWHQWHV�GH�iUHD���2�&RRUGHQDGRU�GH�iUHD��R�5XQQHU�RX�RV�,QVSHWRUHV�GH�3HVDJHP�FKDPDP�RV�
FRPSHWLGRUHV�DQWHV�GH�VXDV� OXWDV�DWp� WUrV�YH]HV�QD�iUHD�GH�DTXHFLPHQWR�EXOOSHQ��VH�R�FRPSHWLGRU�QmR�
FRPSDUHFHU�QHVVH�SRQWR��HOHV�VHUmR�FKDPDGRV�SHOR�VLVWHPD�GH�DOWR�IDODQWHV�H�RV�DWOHWDV�GHYHP�VH�DSUHVHQWDU
GHQWUR� �� PLQXWRV� SDUD� DRV� &RRUGHQDGRU� GH� iUHD�� DR� 5XQQHU� RX� DRV� ,QVSHWRUHV� GH� 3HVDJHP�� VH� RV�
FRPSHWLGRUHV�QmR�VH�DSUHVHQWDUHP�QR�SUD]R�GH���PLQXWRV�HVWDUmR�VXMHLWRV�D�GHVTXDOLÀFDomR�

��



������(TXLSH�GH�3UHPLDomR���(TXLSH�GH�3UHPLDomR�p�UHVSRQViYHO�SHOD�H[LELomR�GDV�PHGDOKDV�H�WURIpXV��
HQWUHJDU�DV�PHGDOKDV�GH� IRUPD�HÀFLHQWH�H�GH�DFRUGR�FRP�D�FRORFDomR�GRV�DWOHWDV�� LQFOXLQGR�DQXQFLDU��
FRQYRFDU�H�SRVLFLRQDU�RV�SUHPLDGRV�QR�SyGLR�TXH�p�FRPSRVWR�SRU�WUrV�GHJUDXV�YLVLYHOPHQWH�LGHQWLÀFDGRV��
�������RX���

������/RFXWRU�GR�HYHQWR��2�ORFXWRU�p�UHVSRQViYHO�SRU��UHDOL]DU�R�GLVFXUVR�GH�ERDV�YLQGDV�H�LQWURGXomR��
DX[LOLDU�QDV�FKDPDGDV�GDV�FDWHJRULDV�SDUD�SHVDJHP�RX�FKHFDJHP��ID]HU�DQ~QFLRV�DR�ORQJR�GR�GLD�VREUH�
OXWDV��YHQFHGRUHV��HYHQWRV�IXWXURV��SDWURFLQDGRUHV��GLYXOJDU�DV�SDJLQDV�GH�)DFHERRN��WZLWWHU�H�LQIRUPDo}HV�
JHUDLV�GD�6--,)�

������0tGLD���)RWyJUDIR��$�PtGLD���)RWyJUDIR��V��VmR�UHVSRQViYHLV�SHOD�FREHUWXUD�GR�HYHQWR�H�VmR�REULJDGRV�D�
GLVSRQLELOL]DU�WRGD�D�PtGLD�j�6--,)��2V�SURÀVVLRQDLV�TXH�SUHWHQGHP�WHU�XPD�FUHGHQFLDO�GH�LPSUHQVD�GD�6--,)�
GHYHP�UHSUHVHQWDU�XPD�HPSUHVD�GH�PtGLD�VRFLDO��UHYLVWD�RX�MRUQDO�ORFDO�H�GHYHP�DGTXLULU�D�DSURYDomR�GD�
6--,)�WUrV�����VHPDQDV�DQWHV�GR�HYHQWR�SDUD�SRGHUHP�WHU�DFHVVR�GHQWUR�GD�iUHD�GH�FRPSHWLomR��0tGLD���
)RWyJUDIRV�QmR�GHYHP�LQWHUIHULU�FRP�RV�SURFHGLPHQWRV�GR�WRUQHLR��OXWDV�RX�GLVWUDLU�RV�FRPSHWLGRUHV�GXUDQWH�
D�FRPSHWLomR�

������(TXLSH�0pGLFD��D�HTXLSH�PpGLFD�GHYHP�VHU�DGHTXDGDPHQWH�FHUWLÀFDGD�SDUD�OLGDU�FRP�OHV}HV�TXH�
SRGHP�RFRUUHU�DRV�DWOHWDV�GXUDQWH�D�FRPSHWLomR��2V�UHSUHVHQWDQWHV�PpGLFRV�GHYHP�VHJXLU�R�SURWRFROR�
DGHTXDGR�QD�OLPSH]D�H�GRV�ÁXLGRV�FRUSRUDLV�

������'LUHWRU�GH�$UELWUDJHP���2�'LUHWRU�GH�$UELWUDJHP�WHP�DXWRULGDGH�H�UHVSRQVDELOLGDGH�GH�VXSHUYLVLRQDU�H�
JDUDQWLU�R�WUHLQDPHQWR�DGHTXDGR�DRV�iUELWURV��LQFOXLQGR�FRQKHFLPHQWR�H�FRPSUHHQVmR�GDV�UHJUDV�H�SROtWLFDV�
GD�6--,)��'HYHP�VHOHFLRQDU�iUELWURV�FHUWLÀFDGRV�SHOD�6--,)�SDUD�HYHQWRV�H�GXUDQWH�R�HYHQWR�p�UHVSRQViYHO�SRU�
VXSHUYLVLRQDU�DV�GHFLV}HV�GRV�iUELWURV���TXDOLGDGH�H�PDQWHU�D�DUELWUDJHP�DGHTXDGD��2�'LUHWRU�GH�$UELWUDJHP�p�
UHVSRQViYHO�SRU�UHDOL]DU�XPD�UHXQLmR�SUp�H�SyV�HYHQWR�FRP�iUELWURV�SDUD�UHYLVmR�GRV�SDSpLV�GR�iUELWUR�QD�
FRPSHWLomR� H� GLVFXWLU� TXDLVTXHU� SUHRFXSDo}HV� RFRUULGDV� GXUDQWH� R� HYHQWR� HVSHFtÀFR�� 2� 'LUHWRU� GH�
$UELWUDJHP�RULHQWD�H�HPLWH�XPD�DYDOLDomR�WpFQLFD�GRV�iUELWURV�QR�ÀQDO�GH�FDGD�FRPSHWLomR��(P�DOJXQV�FDVRV��
PHGLDQWH�VROLFLWDomR��R�'LUHWRU�GH�$UELWUDJHP�DQDOLVDUi�RV�GHWDOKHV�RX�ÀOPDJHQV�GH�XPD�OXWD�HVSHFtÀFD�H�
SRGHUi�UHYHUWHU�D�GHFLVmR�GR�iUELWUR�FHQWUDO�FRPR�LGHQWLÀFDGR�QR�$UWLJR�����������GR�OLYUR�GH�UHJUDV�GD�6--,)�

������ÉUELWUR��R�iUELWUR�WHP�XP�GRV�SDSpLV�PDLV�LPSRUWDQWHV�HP�XPD�FRPSHWLomR��R�p�UHVSRQViYHO�SRU�
DYDOLDU� FDGD� OXWD� GH� IRUPD� MXVWD� FRP� EDVH� QDV� UHJUDV� GH� FRPSHWLomR� GD� 6--,)� H� GHFODUDU� R� YHQFHGRU�
DSURSULDGDPHQWH��6RPHQWH�XP�'LUHWRU�GH�$UELWUDJHP�SRGH�UHYHUWHU�XPD�GHFLVmR�GR�iUELWUR�GHSRLV�GH�UHYLVDU�
GHWDOKHV�RX�LPDJHQV�GH�XPD�OXWD�HVSHFtÀFD��3DUD�PDLV�GHWDOKHV�VREUH�RV�SULQFtSLRV�H�SURFHGLPHQWRV�GR�
iUELWUR��FRQVXOWH�R�$UWLJR�����������

$UWLJR����� &HULP{QLD�GH�SUHPLDomR

�����2V�DWOHWDV�GHYHP�SDUWLFLSDU�GD�FHULP{QLD�GH�SUHPLDomR�XVDQGR�VHX�XQLIRUPH
DSURYDGR�SHOD�6--,)�

�����7RGR�DWOHWD�TXH�JDQKD�PHGDOKD�GHYH�HVWDU�SUHVHQWH�QD�FHULP{QLD�H�GH�SUHPLDomR�H�UHFHEHU�D�PHGDOKD�
SHVVRDOPHQWH��8P�DWOHWD�TXH�HVWi�DXVHQWH�GD�FHULP{QLD�GH�SUHPLDomR�VHP�XPD�ERD�FDXVD�SHUGHUi�VXD�
PHGDOKD��8P�DWOHWD�TXH�VH�UHFXVDU�D�SDUWLFLSDU�GD�FHULP{QLD�GH�SUHPLDomR�SRU�PRWLYR�DQWL�GHVSRUWLVWD�VHUi�
LPHGLDWDPHQWH�GHVTXDOLÀFDGR�GD�GLYLVmR�GH�SHVR��FRQVHT�HQWHPHQWH�QmR�FRPSXWDUi�SRQWRV�SDUD�VXD�HTXLSH�
H�QmR�SRGHUi�FRPSHWLU�QD�GLYLVmR�GH�SHVR�DEHUWR��DEVROXWR��

�����e�HVWULWDPHQWH�SURLELGR�QR�SyGLR�TXDOTXHU�PDQLIHVWDomR�GHVUHVSHLWRVD�RX�SURYRFDWLYD�FRP�FRQRWDomR�
UHOLJLRVD��SROtWLFD��SHVVRDO�RX�FRPHUFLDO�QD�iUHD�GR�SyGLR��e�SURLELGR�TXH�RV�DWOHWDV�XVHP�PiVFDUDV�RX�
TXDOTXHU�FREHUWXUD�QD�FDEHoD��D�PHQRV�TXH�VHMD�FRQVLGHUDGR�QHFHVViULR�

��



�����2V�DWOHWDV�GHYHP�HVWDU�DWHQWRV�GXUDQWH�D�H[HFXomR�GR�KLQR�QDFLRQDO�UHIHUHQWH�DR
DWOHWD�TXH�FRQTXLVWRX�R�SULPHLUR�OXJDU�

$UWLJR���� �3UrPLRV�H�5HFRQKHFLPHQWRV�GH�7RUQHLRV

�����2V�WRUQHLRV�DSURYDGRV�SHOD�6--,)�GHYHP�FRQFHGHU�PHGDOKDV�DRV���SULQFLSDLV�FRPSHWLGRUHV�DGXOWRV�GH�
FDGD�IDL[D��IDL[D�HWiULD�H�GLYLVmR�GH�SHVR�

�����2V�WRUQHLRV�VDQFLRQDGRV�SHOD�6--,)�GHYHP�FRQFHGHU�PHGDOKDV�DV���SULQFLSDLV�FULDQoDV�FRPSHWLGRUHV�
GH�FDGD�IDL[D��IDL[D�HWiULD�H�GLYLVmR�GH�SHVR�

�����$�SRVLoDRѺ �RÀFLDO�GH�FDGD�GLYLVDRѺ �H�ғ D�VHJXLQWH�
���OXJDU��PHGDOKLVWD�GH�RXUR���YHQFHGRU�GD�OXWD�ÀQDO�
���OXJDU��PHGDOKLVWD�GH�SUDWD���SHUGHGRU�GD�OXWD�ÀQDO�
���OXJDU��PHGDOKLVWD�GH�EURQ]H���YHQFHGRU�GD�ÀQDO�GD�UHSHVFDJHP�

����� 2V� WRUQHLRV� DSURYDGRV� SHOD� 6--,)� SRGHP� FRQFHGHU� XPD� PHGDOKD� GH� SDUWLFLSDoDRѺ � DVҒ � FULDQoDV�
FRPSHWLGRUDV�TXH�QmR�VH�FODVVLÀTXHP�QDV�WUrV�SULPHLUDV�FRORFDo}HV�

�����2V�WRUQHLRV�VDQFLRQDGRV�SHOD�6--,)�GHYHP�DWULEXLU�WURIpXV�GD�HTXLSH�DRV���PHOKRUHV�HTXLSHV�QD�GLYLVmR�
DGXOWD�H�DV���PHOKRUHV�HTXLSHV�QD�GLYLVmR�GH�FULDQoDV�

�����$�6--,)�SUHPLDUi�DV���PHOKRUHV�HTXLSHV�QR�&DPSHRQDWR�0XQGLDO�GH�-LX�-LWVX�6--,)�TXH�PDUFD�R�ÀP�GR�
DQR�GD�FRPSHWLomR�6--,)�QDV�GLYLV}HV�&ULDQoDV�H�$GXOWRV�QDV�PRGDOLGDGH�TXLPRQR�H�VHP�TXLPRQR��FRP�
WURIpXV�j�(TXLSH�GR�$QR���$V���PHOKRUHV�HTXLSHV�VHUmR�EDVHDGDV�QRV�SRQWRV�DFXPXODGRV�HP�WRGRV�RV�
HYHQWRV�VDQFLRQDGRV�SHOD�6--,)�GXUDQWH�R�UHVSHFWLYR�DQR�FRPSHWLWLYR��3DUD�REWHU�GHWDOKHV�VREUH�R�VLVWHPD
GH�SRQWRV�GH�UDQNLQJ�GD�HTXLSH��FRQVXOWH�R�$UWLJR����

$UWLJR����� 3RQWXDomR�SRU�HTXLSHV

�����$V�GLUHWUL]HV�GH�DÀOLDomR�GD�$FDGHPLD���(TXLSH�VmR�DV�VHJXLQWHV�
D�2V�FRPSHWLGRUHV�VmR�REULJDGRV�D�LGHQWLÀFDU�VXD�HTXLSH�QR�PRPHQWR�GD�LQVFULomR�SDUD�TXH�D�RUJDQL]DomR�
GR�WRUQHLR�SRVVD�UHJLVWUDU�FRP�SUHFLVmR�RV�SRQWRV�GD�HTXLSH�
E��&DGD�HTXLSH�VHUi�LGHQWLÀFDGD�SHOD�UHODomR�GH�DWOHWDV�TXH�D�UHFRQKHFHX�FRPR�VXD�$FDGHPLD���(TXLSH�
F�7RGRV� RV� DWOHWDV� TXH� VH� LQVFUHYHUHP� HP�GHWHUPLQDGD�$FDGHPLD� �� (TXLSH� VHUmR� UHFRQKHFLGRV� FRPR�
PHPEURV�GHVVD�HTXLSH�SDUD�HVVD�FRPSHWLomR�H�FRQWULEXLUmR�SDUD�RV�SRQWRV�GHVVD�HTXLSH�
G�1HQKXP�DWOHWD�RX�WUHLQDGRU�SRGH�PXGDU�D�HTXLSH�QD�TXDO�IRUDP�LQVFULWRV�DSyV�D�GDWD�GH�FKHFDJHP�

�����2V�SRQWRV�SRU�HTXLSH�VmR�EDVHDGRV�QD�DFXPXODomR�GH�WRGDV�DV�PHGDOKDV�GH�RXUR��SUDWD�H�EURQ]H�
REWLGDV� SRU� WRGRV� RV� FRPSHWLGRUHV� TXH� UHSUHVHQWDP� HVVD� HTXLSH� QHVVH� WRUQHLR� HVSHFtÀFR��2V� SRQWRV�
DFXPXODGRV�SDUD�DV�PHGDOKDV�REWLGDV�VHUmR�EDVHDGRV�QD�HVWUXWXUD�GR�SRQWR�QHVWD�VHomR��3DUD�FDGD�HTXLSH��
DV�SRQWXDo}HV�VHUmR�VHSDUDGDV�GD�VHJXLQWH�PDQHLUD�
D�3RQWR�SRU�HTXLSH�GH�FULDQoDV���SDUD�WRGDV�DV�GLYLV}HV�GH�.LGV��������DQRV��D�.LGV����������DQRV��
E�3RQWRV�SRU�(TXLSH�SDUD�$GXOWRV���SDUD�DV�GLYLV}HV�-XYHQLO��������$GXOWRV�����0DVWHUV����DWp�0DVWHUV����
F�7RUQHLRV�FRP�PHQRV�GH�PLO�FRQFRUUHQWHV���$FDGHPLD���(TXLSH�DFXPXODUmR���SRQWRV�SRU�PHGDOKD�GH�RXUR��
��SRQWRV�SRU�PHGDOKD�GH�3UDWD�H���SRQWR�SRU�PHGDOKD�GH�%URQ]H�SDUD�FDGD�FRPSHWLGRU�FRORFDGR�
G�7RUQHLRV�FRP�PDLV�GH�PLO�FRQFRUUHQWHV���$�$FDGHPLD���(TXLSH�DFXPXODUi����SRQWRV�SRU�PHGDOKD�2XUR����
SRQWRV�SRU�PHGDOKD�3UDWD�H���SRQWRV�SRU�PHGDOKD�GH�%URQ]H�SDUD�FDGD�FRPSHWLGRU�FRORFDGR�
H�2�&DPSHRQDWR�0XQGLDO�GH�-LX�-LWVX�GD�6--,)���$FDGHPLD���(TXLSH�LUi�DFXPXODU����SRQWRV�SRU�R�2XUR����
SRQWRV�SRU�D�3UDWD�H���SRQWRV�SRU�%URQ]H�SDUD�FDGD�FRPSHWLGRU�FRORFDGR�
I�'LYLV}HV�HP�TXH�DSHQDV�XP�DWOHWD�HVWi�LQVFULWR�QmR�VRPDUmR�SRQWRV�SDUD�DV�HTXLSHV�

��



J�6H�KRXYHU�XP�HPSDWH�QRV�SRQWRV�SRU�HTXLSH�QD�FRPSHWLomR��R�YHQFHGRU�VHUi�GHFLGLGR�SHOR�PDLRU�Q~PHUR�
GH�PHGDOKDV�GH�2XUR�UHFHELGDV��6H�DLQGD�KRXYHU�HPSDWH��R�YHQFHGRU�VHUi�GHFLGLGR�SHOR�PDLRU�Q~PHUR�GH�
PHGDOKDV�GH�SUDWD�UHFHELGDV��6H�DLQGD�KRXYHU�HPSDWH��R�YHQFHGRU�VHUi�GHFLGLGR�SHOR�PDLRU�Q~PHUR�GH�
PHGDOKDV�GH�EURQ]H�UHFHELGDV�
K�6H�DLQGD�KRXYHU�HPSDWH�DSyV�RV�SURFHGLPHQWRV�LGHQWLÀFDGRV�QR�$UWLJR������J��R�YHQFHGRU�VHUi�GHFLGLGR�
SHOD�FRQWDJHP�GDV�PHGDOKDV�FRQTXLVWDGDV�QD�IDL[D�PDLV�DOWD�

$UWLJR����� 3RQWRV�SRU�HTXLSH�GH�SDtV

�����2V�FRPSHWLGRUHV�VmR�REULJDGRV�D�LGHQWLÀFDU�VXD�QDFLRQDOLGDGH���SDtV�GH�RULJHP�QD�LQVFULomR�SDUD�TXH�D�
RUJDQL]DomR�GR�WRUQHLR�SRVVD�UHJLVWUDU�RV�SRQWRV�SRU�HTXLSH�GH�SDtV��$�HTXLSH�GH�FDGD�SDtV�VHUi�LGHQWLÀFDGD�
SHOD� UHODomR� GH� DWOHWDV� TXH� R� UHFRQKHFHX� FRPR� VHX� SDtV� GH� RULJHP� QR� DWR� GD� LQVFULomR�� 7RGRV� RV�
FRPSHWLGRUHV�TXH�LGHQWLÀTXHP�D�PHVPD�QDFLRQDOLGDGH���SDtV�GH�RULJHP�DFXPXODUmR�SRQWRV�SDUD�HVVH�SDtV�
HP�SDUWLFXODU��2V�SRQWRV�DFXPXODGRV�SDUD�DV�PHGDOKDV�REWLGDV�VHUmR�EDVHDGRV�QD�HVWUXWXUD�GR�SRQWR�QHVWD�
VHomR��3DUD�FDGD�HTXLSH��DV�SRQWXDo}HV�VHSDUDGDV�VHUmR�DFRPSDQKDGDV�GD�VHJXLQWH�PDQHLUD�
D�3RQWRV�SRU�HTXLSH�,QIDQWLO���SDUD�WRGDV�DV�GLYLV}HV�GH�.LGV���DWp�.LGV���
E�3RQWRV�GH�HTXLSH�SDUD�DGXOWRV���SDUD�DV�GLYLV}HV�-XYHQLO��������$GXOWRV����H�0DVWHU����DWp�0DVWHU����
F�2V�DWOHWDV�TXH�FRORFDP�XPD�GLYLVmR�HP�XP�WRUQHLR�DFXPXODUmR�SRQWRV�SDUD�D�HTXLSH�GR�SDtV�FRP�EDVH�QD�
FRQWDJHP�GH�PDLRU�Q~PHUR�GH�PHGDOKDV�RXUR��GHSRLV�PHGDOKDV�GH�3UDWD��H�GHSRLV�PHGDOKDV�GH�%URQ]H�SRU�
FDGD�FRPSHWLGRU�FRORFDGR�
G�1HQKXP�DWOHWD�RX�WUHLQDGRU�SRGH�PXGDU�D�HTXLSH�GH�SDtV�HP�TXH�HVWmR�UHJLVWUDGRV�GHSRLV�GD�GDWD�GD�
FKHFDJHP�

$UWLJR����� &ODVVLÀFDomR�,QGLYLGXDO�6--,)

�����2�UDQNLQJ�GD�6--,)�p�FRPR�D�RUJDQL]DomR�FODVVLÀFD�RV�PHOKRUHV�FRPSHWLGRUHV�GR�HVSRUWH�

�����2�6--,)�:RUOG�-LX�-LWVX�&KDPSLRQVKLS�p�D�FRPSHWLomR�ÀQDO�SDUD�RV�UDQNLQJV�GD�6--,)�

�����2�UDQNLQJ�GRV�FRPSHWLGRUHV�LQGLYLGXDLV�p�EDVHDGR�H�GLYLGLGR�SHOD�JUDGXDomR��IDL[D�HWiULD�H�GLYLVmR�GH�
SHVR��$V�GLUHWUL]HV�SDUD�FODVVLÀFDomR�LQGLYLGXDO�VmR�DV�VHJXLQWHV�
D�2V�SRQWRV�GH�FODVVLÀFDomR�QmR�VHUmR�WUDQVIHULGRV�GH�XPD�IDL[D�SDUD�RXWUD�
E�2V�SRQWRV�GH�FODVVLÀFDomR�QmR�VHUmR�WUDQVIHULGRV�GH�XPD�GLYLVmR�GH�LGDGH�SDUD�RXWUD�
F�2V�SRQWRV�GH�FODVVLÀFDomR�QmR�VmR�DFXPXODWLYRV�QDV�PRGDOLGDGHV�TXLPRQR�H�VHP�TXLPRQR�

�����5DQNLQJ�,QGLYLGXDO�$�FODVVLÀFDomR�LQGLYLGXDO�p�EDVHDGD�QR�VLVWHPD�GH�SRQWRV�D�VHJXLU�H�VHUi�FDOFXODGD�GD�VHJXLQWH�
IRUPD�

4XDQGR�XP�FRPSHWLGRU�IRU�SyGLR�HP�VXD�GLYLVmR�GH�SHVR�H�DEVROXWR��DSHQDV�QD�GLYLVmR�FRP�D�PDLRU
TXDQWLGDGH�FRQWDUi�SDUD�D�FODVVLÀFDomR�GR�UDQNLQJ�H�QmR�D�VRPD�GDV�GXDV�FDWHJRULDV�

7RUQHLRV�FRP�PHQRV�GH�PLO��������FRPSHWLGRUHV

7RUQHLRV�FRP�PDLV�GH�PLO��������FRPSHWLGRUHV
��SRQWRV�SDUD�R����OXJDU ��SRQWRV�SDUD�R����OXJDU ��SRQWRV�SDUD�R����OXJDU

���SRQWRV�SDUD�R����OXJDU ��SRQWRV�SDUD�R����OXJDU ��SRQWRV�SDUD�R����OXJDU

���SRQWRV�SDUD�R����OXJDU ��SRQWRV�SDUD�R����OXJDU ��SRQWRV�SDUD�R����OXJDU
2�6--,�:RUGV�7RXUQDPHQW�WULSOLFD�RV�SRQWRV�SUHPLDGRV

D�����OXJDU�FRP���OXWD������OXJDU�[����
E�����OXJDU�FRP���OXWDV����OXJDU�[����
F�����OXJDU�FRP���OXWDV����OXJDU�[����
G�����OXJDU�FRP���OXWDV����OXJDU�[����
H�����OXJDU�FRP���OXWDV����OXJDU�[����
I������OXJDU�FRP���OXWDV����OXJDU�[����
J�����OXJDU�FRP���OXWDV����OXJDU�[����

D�����OXJDU�FRP���OXWD������OXJDU�[����
E�����OXJDU�FRP���OXWDV����OXJDU�[����
F�����OXJDU�FRP���OXWDV����OXJDU�[����
G�����OXJDU�FRP���OXWDV����OXJDU�[����
H�����OXJDU�FRP���OXWDV����OXJDU�[����
I������OXJDU�FRP���OXWDV����OXJDU�[����
J�����OXJDU�FRP���OXWDV����OXJDU�[����

D�����OXJDU�FRP���OXWD������OXJDU�[����
E�����OXJDU�FRP���OXWDV����OXJDU�[����
F�����OXJDU�FRP���OXWDV����OXJDU�[����
G�����OXJDU�FRP���OXWDV����OXJDU�[����
H�����OXJDU�FRP���OXWDV����OXJDU�[����
I������OXJDU�FRP���OXWDV����OXJDU�[����
J�����OXJDU�FRP���OXWDV����OXJDU�[����

&KDYHV�GH�XP�KRPHP��2�R����OXJDU�UHFHEHUi�XP�WRWDO�GH���SRQWRV�SDUD�FODVVLÀFDomR�LQGLYLGXDO�

��



$UWLJR���� �6--,)�5DQNLQJ�1DFLRQDO��GH�3URIHVVRUHV�H�SRU�HTXLSH�(TXLSH�

�����2�5DQNLQJ�GD�6--,)�p�FRPR�D�RUJDQL]DomR�FODVVLÀFD�RV�SDtVHV��RV�SURIHVVRUHV�H�D
HTXLSHV�GR�HVSRUWH�H�GHYHP�VHJXLU�DV�VHJXLQWHV�GLUHWUL]HV�
D�2V�FRPSHWLGRUHV�VmR�REULJDGRV�D� LGHQWLÀFDU�VXD�QDomR��VXD�HTXLSH�H�VHX�SURIHVVRU�QR�PRPHQWR�GD�
LQVFULomR�SDUD�TXH�D�RUJDQL]DomR�GD�FRPSHWLomR�SRVVD�PDQWHU�UHJLVWURV�SUHFLVRV�
E�7RGRV�RV�DWOHWDV�TXH�VH�LQVFUHYDP�GDQGR�R�PHVPR�QRPH�SDUD�SDtV��HTXLSH�H�SURIHVVRU�FRQWULEXLUmR�SDUD�RV�
UHVSHFWLYRV�QR�UDQNLQJ�GD�6--,)�
F�1HQKXP�DWOHWD�RX�WUHLQDGRU�SRGH�PXGDU�D�QDomR��D�HTXLSH�RX�R�SURIHVVRU�HP�TXH�HVWmR�LQVFULWRV�DSyV�D�
GDWD�GH�FKHFDJHP�

�����2�&DPSHRQDWR�0XQGLDO�GH�-LX�-LWVX�GD�6--,)�p�D�FRPSHWLomR�ÀQDO�SDUD�R�VRPDWyULR�GH�SRQWRV�GRV�
UDQNLQJV�GD�6--,)�

�����5DQNLQJ�QDFLRQDO�EDVHLD�VH�QR�DF~PXOR�GH�WRGDV�DV�PHGDOKDV�GH�RXUR��SUDWD�H�EURQ]H�REWLGDV�SRU�WRGRV�
RV�FRPSHWLGRUHV�TXH�UHSUHVHQWDP�HVVH�SDtV�HP�WRGRV�RV�WRUQHLRV�DSURYDGRV�SHOD�6--,)�GXUDQWH�R�SHUtRGR�GR�
DQR�GH�FRPSHWLomR�GD�6--,)�

�����2�5DQNLQJ�GRV�3URIHVVRUHV�p�EDVHDGR�QR�DF~PXOR�GH�WRGDV�DV�PHGDOKDV�GH�RXUR��SUDWD�H�EURQ]H�REWLGDV�
SRU�WRGRV�RV�FRPSHWLGRUHV�UHJLVWUDGRV�VRE�HVVH�SURIHVVRU�SDUWLFXODU�HP�WRGRV�RV�WRUQHLRV�DSURYDGRV�SHOD�
6--,)�GXUDQWH�R�SHUtRGR�GR�DQR�GH�FRPSHWLomR�GD�6--,)�

�����2�5DQNLQJ�GD�(TXLSD�p�EDVHDGR�QR�DF~PXOR�GH�WRGDV�DV�PHGDOKDV�GH�2XUR��3UDWD�H�%URQ]H�REWLGDV�SRU�
WRGRV�RV�FRPSHWLGRUHV�TXH�UHSUHVHQWDP�HVVD�HTXLSH�HP�WRGRV�RV�WRUQHLRV�DSURYDGRV�SHOR�6--,)�GXUDQWH�R�
SHUtRGR�GR�DQR�GH�FRPSHWLomR�GD�6--,)�H�VHUmR�GHWHUPLQDGDV�SHODV�VHJXLQWHV�GLUHWUL]HV�

D�3RQWRV�SRU�HTXLSH�LQIDQWLO���SDUD�WRGDV�DV�GLYLV}HV�.LGV���DWp�.LGV��

E�3RQWRV�SRU�HTXLSH�QD�GLYLVmR�DGXOWR���SDUD�DV�GLYLV}HV�-XYHQLO��������$GXOWRV����H�0DVWHUV����DWp�0DVWHUV�
���

�����2V�DWOHWDV�TXH�VH�FRORFDUHP�HQWUH�RV���PHOKRUHV�HP�VXDV�GLYLV}HV�DFXPXODP�SRQWRV�SDUD�R�VHX�SDtV��
SURIHVVRU�H�RX�HTXLSH�FRP�EDVH�QD�VHJXLQWH�HVWUXWXUD�GH�SRQWRV�

$V�GLYLV}HV�HP�TXH�DSHQDV�XP�DWOHWD�HVWi�LQVFULWR�QmR�DFXPXODP�SRQWRV�SDUD�FODVVLÀFDomR�QRV�5DQNLQJV�GD�
6--,)�

�����6H�KRXYHU�XP�HPSDWH�QRV�SRQWRV��R�YHQFHGRU�VHUi�GHFLGLGR�SHOR�PDLRU�Q~PHUR�GH�PHGDOKDV�GH�RXUR�
UHFHELGDV��(P�FDVR�GH�HPSDWH��R�YHQFHGRU�VHUi�GHFLGLGR�SHOR�PDLRU�Q~PHUR�GH�PHGDOKDV�GH�SUDWD�UHFHELGDV�

1R�FDVR�GH�KDYHU�XP�VRUWHLR�FRQWtQXR��R�YHQFHGRU�VHUi�GHFLGLGR�SHOD�FRQWDJHP�GH�PHGDOKDV�QD�JUDGXDomR�
PDLV�DOWD��

7RUQHLRV�FRP�PHQRV�GH�PLO��������FRPSHWLGRUHV

7RUQHLRV�FRP�PDLV�GH�PLO��������FRPSHWLGRUHV
��SRQWRV�SDUD�R����OXJDU ��SRQWRV�SDUD�R����OXJDU ��SRQWRV�SDUD�R����OXJDU

���SRQWRV�SDUD�R����OXJDU ��SRQWRV�SDUD�R����OXJDU ��SRQWRV�SDUD�R����OXJDU

���SRQWRV�SDUD�R����OXJDU ��SRQWRV�SDUD�R����OXJDU ��SRQWRV�SDUD�R����OXJDU
2�6--,�:RUGV�7RXUQDPHQW�WULSOLFD�RV�SRQWRV�SUHPLDGRV

��



$UWLJR����� &yGLJR�GH�&RQGXWD

�����e�UHVSRQVDELOLGDGH�H�REULJDomR�GRV�FRPSHWLGRUHV��WUHLQDGRUHV��RÀFLDLV��DGPLQLVWUDGRUHV��YROXQWiULRV�H�
UHSUHVHQWDQWHV�GD�6--,)�SUDWLFDU�H�GHPRQVWUDU�RV�PDLV�DOWRV�SULQFtSLRV�GH�HVSRUWLYLGDGH�H�REVHUYDU�D�pWLFD�GD�
FRPSHWLomR��%RD�HVSRUWLYLGDGH�VHUi�GHÀQLGD�FRPR�TXDOLGDGHV�GH�FRPSRUWDPHQWR��TXH�VmR�FDUDFWHUL]DGDV�
SHOD�FRUWHVLD�H�JHQXtQD�SUHRFXSDomR�FRP�RV�RXWURV��$�GHPRVWUDomR�GH�ERP�HVStULWR�HVSRUWLYR�p�XPD�
GHFODUDomR�GD�FRPSUHHQVmR�H�GR�FRPSURPHWLPHQWR�GR�LQGLYtGXR�FRP�R�IDLU�SOD\��R�FRPSRUWDPHQWR�pWLFR�H�
tQWHJUR��(VSHUD�VH�TXH�RV�FRPSHWLGRUHV�WHQKDP�R�FRQKHFLPHQWR�H�FRPSUHHQGDP�DV�UHJUDV�GR�HVSRUWH��
FKHJXHP�D�WHPSR�H�GHPRQVWUHP�UHVSHLWR�SHORV�RXWURV�UHVSHLWR�SUySULR�

�����$V�GLUHWUL]HV�SDUD�RV�FRPSHWLGRUHV�VmR�DV�VHJXLQWHV�
D��7UDWH�RV�RSRQHQWHV�FRP�UHVSHLWR�
E��/XWH�VHPSUH�GHQWUR�GDV�UHJUDV��PDV�OXWH�SDUD�YDOHU�
F��'HPRQVWUH�DXWRFRQWUROH�HP�WRGRV�RV�PRPHQWRV�
G��6HMD�XP�H[HPSOR�SRVLWLYR�SDUD�RV�RXWURV�VHJXLUHP�
H��$QWHV�H�GHSRLV�GD�OXWD��RV�FRPSHWLGRUHV�GHYHP�DSHUWDU�DV�PmRV�H�D�PmR�GR�V��iUELWUR�V��
I��5HVSHLWDU�IXQFLRQiULRV�H�DFHLWDU�VXDV�GHFLV}HV�VHP�DUJXPHQWRV�RX�JHVWRV�
J��9HQFHU�VHP�VH�JDEDU�H�SHUGHU�VHP�GHVFXOSDV�
K��1mR�GHPRQVWUDU�GHVUHVSHLWR�DR�VHX�DGYHUViULR�VLQDOL]DQGR�D�SUySULD�SRQWXDomR�RX�DSODXGLQGR�D�VL�PHVPR�
GXUDQWH�D�OXWD�
L��2V�DWOHWDV�GHYHP�UHSUHVHQWDU�FRP�RUJXOKR�D�VHOHomR�QDFLRQDO�GH�VHX�SDtV��VXD�DFDGHPLD��SURIHVVRU��IDPtOLD�
H�FRPXQLGDGH�
M��1R�SyGLR�RV�DWOHWDV�GHYHP�HVWDU�DWHQWRV�GXUDQWH�WRGD�D�H[HFXomR�GR�KLQR�QDFLRQDO�SDUD�R�DWOHWD�YHQFHGRU�
N��1mR�GHYHP�HVWDU�VRE�D�LQÁXrQFLD�GH�TXDOTXHU�VXEVWkQFLD�
O��1mR�GHYHP�UHPRYHU�QHQKXPD�SDUWH�GR�XQLIRUPH�TXDQGR�GHQWUR�GD�iUHD�GH�FRPSHWLomR�
P��1mR�GHYHP�VDOWDU�VREUH�DV�EDUUHLUDV�TXH�VHSDUDP�D�iUHD�GH�FRPSHWLomR�H�D�iUHD�GRV�HVSHFWDGRUHV�
Q��'HYHP�GHL[DU�D�iUHD�GH�OXWD�DSyV�R�WpUPLQR�GD�OXWD��DSyV�R�iUELWUR�GHFODUDU�R�YHQFHGRU�
R��1mR�GHYHP�DQGDU�GHVFDOoR�GHQWUR�GD�iUHD�GH�FRPSHWLomR�RX�HP�RXWUDV�iUHDV�

�����'LUHWUL]HV�SDUD�WUHLQDGRUHV�VmR�DV�VHJXLQWHV�
D��7UDWDU�RV�FRPSHWLGRUHV�H�RSRQHQWHV�FRP�UHVSHLWR�
E��,QVSLUDU�RV�FRPSHWLGRUHV�FRP�DPRU�SHODV�DUWHV�PDUFLDLV�H�XP�HVWLPXODU�j�FRPSHWLU�GH�IRUPD�MXVWD�
F��6HU�PRGHORV�SRVLWLYRV�TXH�RXWURV�TXHUHP�VHJXLU�
G��'HPRQVWUDU�DWLWXGHV�GLVFLSOLQDGRUHV�HP�UHODomR�DR�FRPSRUWDPHQWR�DQWLGHVSRUWLYR�
H��5HVSHLWDU�R�MXOJDPHQWR�H�LQWHUSUHWDomR�GRV�RÀFLDLV�
I��3HUFHEHU�TXH�R�HQVLQR�VH�HVWHQGH�SDUD�D�DUHQD�HVSRUWLYD�
J��0DQWHU�R�WHPSHUDPHQWR�H�ÀFDU�DWUiV�GH�EDUULFDGDV�RX�VHQWDGRV�QDV�FDGHLUDV�GRV�WUHLQDGRUHV�GXUDQWH�D�
LQVWUXomR�GH�VHXV�DWOHWDV�QDV�OXWDV�
K��1mR�GHYHP�HVWDU�VRE�D�LQÁXrQFLD�GH�TXDOTXHU�VXEVWkQFLD�

�����'LUHWUL]HV�SDUD�IXQFLRQiULRV�VmR�DV�VHJXLQWHV�
D��'HYHP�WHU�FRQKHFLPHQWR�H�FRPSUHHQVmR�GDV�UHJUDV�
E��3ULRUL]DU�R�EHP�HVWDU�GRV�SDUWLFLSDQWHV�DFLPD�GH�WRGDV�DV�RXWUDV�FRQVLGHUDo}HV�
F��7UDWDU�RV�FRPSHWLGRUHV�H�WUHLQDGRUHV�FRP�UHVSHLWR�
G��7UDEDOKDU�FRRSHUDWLYDPHQWH�FRP�RXWURV�RÀFLDLV�H�RXWURV�PHPEURV�GR�WRUQHLR�
H��6HU�ÀUPH��PDV�MXVWR��HP�WRGDV�DV�GHFLV}HV��VHP�OHYDU�HP�FRQWD�LQFLGHQWHV�DQWHULRUHV�
I��0DQWHU�D�FRQÀDQoD��HTXLOtEULR�H�DXWRFRQWUROH�GXUDQWH�WRGR�R�WRUQHLR�
J��1XQFD�SHUPLWD�TXH�LQÁXrQFLDV�H[WHUQDV�LQWHUÀUDP�QDV�VLWXDo}HV�GH�FRPSHWLomR�
K��1mR�GHYH�HVWDU�VRE�D�LQÁXrQFLD�GH�TXDOTXHU�VXEVWkQFLD�

��



�����'LUHWUL]HV�SDUD�HVSHFWDGRUHV�VDRѺ �
D��(VIRUoDU�VH�SDUD�FRQKHFHU�H�HQWHQGHU�DV�UHJUDV�GH�FRPSHWLoDRѺ �H�VXD�LQWHQoDRѺ �
E��$SUHFLDU�XPD�ERD�WHFғ QLFD�DSODXGLQGR�D��LQGHSHQGHQWHPHQWH�GH�TXHP�D�UHDOL]D�
F��&RRSHUDU�GHPRQVWUDQGR�HQWXVLDVPR�FRP�WRUFLGD�H�DSODXVRV�SRVLWLYRV�
G��'HPRQVWUDU�FRPSDL[DRѺ �SHORV�FRPSHWLGRUHV�OHVLRQDGRV�
H��1XQFD�]RPEDU��DWUDSDOKDU�RX�WHQWDU�GLVWUDLU�RV�FRPSHWLGRUHV�
I��1XQFD�XVDU�OLQJXDJHP�RX�FRPSRUWDPHQWR�SURIDQR�RX�GHVDJUDGDYғ HO�
J��5HVSHLWDU�R�MXOJDPHQWR�H�D�HVWUDWHJғ LD�GRV�WUHLQDGRUHV�H�QXQFD�FULWLFDU�RV�FRQFRUUHQWHV�H�RX�WUHLQDGRUHV�
K��5HVSHLWDU�D�DXWRULGDGH�GDTXHOHV�TXH�DGPLQLVWUDP�D�FRPSHWLoDRѺ �
L��'HPRQVWUDU�UHSURYDoDRѺ �H�FHQVXUDU�DWLWXGHV�H�FRPSRU�WUDPHQWRV�LQDGHTXDGRV�DR�DPELHQWH�GHVSRUWLYR�

$UWLJR����� 9LRODo}HV�H�'LVFLSOLQD

����� e� GD� UHVSRQVDELOLGDGH� H� REULJDomR� GH� WRGRV� RV� PHPEURV� H� UHSUHVHQWDQWHV� GD� 6--,)� SUDWLFDU� H�
GHPRQVWUDU�RV�PDLV�DOWRV�SULQFtSLRV�GH�HVSRUWLYLGDGH�H�REVHUYDU�D�pWLFD�GD�FRPSHWLomR�
$�H[LELomR�GR�ERP�HVStULWR�HVSRUWLYR�p�XPD�GHFODUDomR�GD�FRPSUHHQVmR�H�GR�FRPSURPHWLPHQWR�GR�LQGLYtGXR�
FRP�R�IDLU�SOD\��R�FRPSRUWDPHQWR�pWLFR�H�D�LQWHJULGDGH�

�����$�6--,)�SRGH�WRPDU�PHGLGDV�GLVFLSOLQDUHV�HP�UHODomR�D�VHXV�PHPEURV�H�SDUWLFLSDQWHV�HP�FRPSHWLo}HV�
H�RX�HYHQWRV�GD�6--,)�HP�UHODomR�TXDOTXHU�YLRODomR�GR�(VWDWXWR�GD�6--,)��SRU�XVR�GD�/HL�RX�HVSHFLÀFDo}HV�GR�
5HJXODPHQWR�GD�6--,)�� LQFOXLQGR�R�FyGLJR�GH�DQWLGRSLQJ�H�SRU�SDUWLFLSDomR�HP�DWLYLGDGHV�FRQWUiULDV�DR�
&yGLJR�GH�&RQGXWD�GD�6--,)�

�����2�&RPLWr�([HFXWLYR�GD�6--,)�WHP�DXWRULGDGH�SDUD�HVWDEHOHFHU�XP�&RPLWr�'LVFLSOLQDU�SDUD�DYDOLDU�DV�
SUHVXPLGDV�YLRODo}HV�HP�UHODomR�DR�$UWLJR�������1R�FDVR�GH�XPD�YLRODomR�R�&RPLWr�'LVFLSOLQDU�GD�6--,)�GHYH�
VHU�FRPSHWHQWH�H�FDSD]�GH�WRPDU�PHGLGDV�GLVFLSOLQDUHV�HP�FRQIRUPLGDGH�FRP�R�&yGLJR�'LVFLSOLQDU�GD�6--,)�

�����(P�TXDOTXHU�HYHQWR�GD�6--,)��WRGR�FRPSRUWDPHQWR�FRQWUiULR�DRV�YDORUHV�pWLFRV�H�PRUDLV�GR�HVSRUWH��HP�
SDUWLFXODU�R�-LX�-LWVX�RX�TXDOTXHU�YLRODomR�GR�&yGLJR�GH�&RQGXWD�GD�6--,)�SRGH�RULJLQDU�Do}HV�GLVFLSOLQDUHV�
LPHGLDWDV�SHOD�6--,)�

�����4XDOTXHU�LQFLGHQWH�TXH�SRVVD�GDU�OXJDU�D�XPD�DomR�GLVFLSOLQDU�VHUi�LPHGLDWDPHQWH�FRPXQLFDGR�DR�
3UHVLGHQWH�GD�6--,)��DRV�PHPEURV�GR�&RPLWr�([HFXWLYR�GD�6--,)�H�DR�&RPLWr�'LVFLSOLQDU�GD�6--,)�

�����8PD�SRVVtYHO�GHFLVmR�GLVFLSOLQDU�VHUi� WRPDGD�DSyV�VHU�RXYLGR�D�SHVVRD�RX�SHVVRDV�HQYROYLGDV�H�
TXDLVTXHU�SRVVtYHLV�WHVWHPXQKDV��6H�D�SHVVRD�HP�TXHVWmR�IRU�PHQRU�GH�LGDGH��XP�DGXOWR�UHVSRQViYHO�SHOD�
GHOHJDomR�R�DFRPSDQKDUi�GXUDQWH�D�GLVFXVVmR�

�����$VVLP�TXH�D�GHFLVmR�IRU�WRPDGD��R�&RPLWr�'LVFLSOLQDU�p�UHVSRQViYHO�SRU�
D��,QIRUPDU�LPHGLDWDPHQWH�R�3UHVLGHQWH�GD�6--,)�H�R�&RPLWr�([HFXWLYR�GD�6--,)�VREUH�D�GHFLVmR�
E��6XEPHWHU�XP�UHODWyULR�GR�LQFLGHQWH�H�VXD�GHFLVmR�DR�6HFUHWiULR�*HUDO�GHQWUR�GH�FLQFR�GLDV�GD�GDWD�GR�
LQFLGHQWH��2�UHODWyULR�GHYH�GHFODUDU�R�VHJXLQWH��RV�IDWRV��LQFOXLQGR�D�GHVFULomR�GRV�IDWRV�DOHJDGRV��XP�UHVXPR�
GDV�REVHUYDo}HV�H�DUJXPHQWRV�GDV�SDUWHV��RV�IXQGDPHQWRV�GD�GHFLVmR�H�TXDLVTXHU�RXWURV�FRPHQWiULRV�
F��2�&RPLWr�'LVFLSOLQDU��DSyV�R�UHFHELPHQWR��UHYLVmR�H�DSURYDomR�GRV�GRFXPHQWRV�SHOR�3UHVLGHQWH�GD�6--,)��
LQIRUPDUi�DV�SHVVRDV�HQYROYLGDV�VREUH�VXD�GHFLVmR����GLDV�DSyV�D�GDWD�GR�LQFLGHQWH�

��



�����0HGLGDV�GLVFLSOLQDUHV�WRPDGDV�SHOR�&RPLWr�'LVFLSOLQDU�VmR�DV�VHJXLQWHV�
D��$GYHUWrQFLD�YHUEDO
E��$YLVR�HVFULWR
F��6XVSHQVmR�SRU�XP�SHUtRGR�GH�����DQRV
G��([SXOVmR�GD�6--,)

����� 6H� XP� LQGLYtGXR� GLVFRUGDU� GH� XPD� GHFLVmR�� XPD� DSHODomR� SRU� HVFULWR� SRGH� VHU� IHLWD� DR� &RPLWr�
'LVFLSOLQDU�GD�6--,)�H�DR�6HFUHWiULR�*HUDO�GHQWUR�GH�XP�PrV�GH�FDOHQGiULR�D�SDUWLU�GD�GDWD�GR�LQFLGHQWH��1R�
FDVR�GH�VXVSHQVmR��D�GHFLVmR�SHUPDQHFHUi�DWp�TXH�R�UHVXOWDGR�GR�UHFXUVR�VHMD�RXYLGR�

������&DVR�DFRQWHoD�XPD�VLWXDomR�HP�TXH�R�(VWDWXWR�H�5HJXODPHQWR�GD�6--,)�QmR�DEUDQJH�D�GHFLVmR�GHYH�
VHU�IHLWD�SHOR�&(�GD�6--,)�

$UWLJR����� 5HJUDV�2SHUDFLRQDLV�GR�(YHQWR

�����$�6--,)�UHVHUYD�R�GLUHLWR�GH�UHFXVDU�R�UHJLVWUR�RX�DGPLVVmR�D�TXDOTXHU�SHVVRD��4XDOTXHU�SHVVRD�TXH�
H[LED�FRQGXWD�DQWL�GHVSRUWLYD��GHVUHVSHLWRVD��HVWi�HQYROYLGD�HP�SUiWLFDV�LOHJDLV�RX�QmR�DFDWDP�RV�SHGLGRV�H�
UHTXHULPHQWR�GRV�IXQFLRQiULRV�GD�6--,)�VHUmR�H[SXOVRV�GR�HYHQWR�H�QmR�WHUmR�GLUHLWR�D�UHHPEROVR�

�����$�VROLFWDomR��D�YHQGD�GH�SURGXWRV�RX�D�SURPRomR�GH�TXDLVTXHU�HYHQWRV�VmR�SURLELGRV��D�PHQRV�TXH�
VHMDP�DXWRUL]DGRV�SHOD�6--,)�

�����7UDQVPLVV}HV��JUDYDo}HV�RX�IRWRJUDÀDV�FRPHUFLDLV�VmR�H[SUHVVDPHQWH�SURLELGDV�VHP�D�SHUPLVVmR�SRU�
HVFULWR�GD�6--,)��$�IRWRJUDÀD�SHVVRDO�p�SHUPLWLGD��PDV�D�6--,)�PDQWpP�RV�GLUHLWRV�DXWRUDLV�GH�WRGDV�DV�
IRWRJUDÀDV�WLUDGDV�GXUDQWH�XP�HYHQWR�

$UWLJR���� 5HJLVWURV

�����4XDQGR�XP�DWOHWD�VH�UHJLVWUD�HP�XP�WRUQHLR��HOH�DÀUPD�TXH�FXPSUH�RV�UHTXLVLWRV�HVWDEHOHFLGRV�QDV�
GLUHWUL]HV�GR�WRUQHLR�RX�QR�5HJXODPHQWR�GD�6--,)��$V�VHJXLQWHV�LQIRUPDoRHѺ V�PLQғ LPDV�VDRѺ �H[LJLGDV�SDUD�R�
UHJLVWUR�GRV�FRPSHWLGRUHV�
D��1RPH
E��'LYLVDRѺ �HWDUғ LD
F��'LYLVDRѺ �GH�SHVR
G��'LYLVDRѺ �GH�JUDGXDomR���KDELOLGDGH
H��,QVWUXWRU
I��1DFLRQDOLGDGH
J��$FDGHPLD���(TXLSH
K��(QGHUHoR�GH�HPDLO
L��7HOHIRQH�GH�FRQWDWR
M��7HOHIRQH�GH�XP�FRQWDWR�GH�HPHUJrQFLD

�����2V�FRPSHWLGRUHV�SRGHP�LQVFUHYHU�VH�HP�DSHQDV�XPD�GLYLVmR�GH�LGDGH�H�IDL[D�JUDGXDomR�SDUD�FDGD�
WRUQHLR��$SyV�WHU�VLGR�UHJLVWUDGR�HP�XPD�GHWHUPLQDGD�FDWHJRULD�GH�IDL[D�R�DWOHWD�QmR�SRGH�UHJLVWUDU�VH�HP�XP�
FDPSHRQDWR�SRVWHULRU�HP�XPD�FDWHJRULD�GH�IDL[D�DEDL[R�

����� 6R�ғ H�ғ SHUPLWLGR� R� UHJLVWUR� GH� �� DWOHWDV� GD�PHVPD� DFDGHPLD�WLPH� HP� FDGD� &KDYH�� 6H�PDLV� GH� ��
FRPSHWLGRUHV�UHJLVWUDUHP�VH�QD�PHVPD�GLYLVDRѺ �GH�SHVR�LGDGH�H�IDL[D�D�FRPLVVDRѺ �RUJDQL]DGRUD�GR�WRUQHLR�
WHQWDUD�ғ HQWUDU�HP�FRQWDWR�FRP�R�LQVWUXWRU�GR�DWOHWD�SRU�H�PDLO��(P�FDVR�GH�DXVrQFLD�GH�UHVSRVWD�HP�DWH�ғ ���
KRUDV��D�RUJDQL]DoDRѺ �PRYHUD�ғ R�XOғ WLPR�FRPSHWLGRU�UHJLVWUDGR�SDUD�D�HTXLSH�%��3DUD�D�GLYLVDRѺ �.LGV��DWH�ғ ���
DQRV��RV�FRPSHWLGRUHV�SRGHP�VHU�PRYLGRV�SDUD�FDWHJRULD�GH�SHVR�DFLPD��VH�GHWHUPLQDGR�TXH�DV�OXWDV�VHUDRѺ �
MXVWDV�

��



(P�FDVR�GH�DXVrQFLD�GH�UHVSRVWD�HP�DWp����KRUDV��D�RUJDQL]DomR�PRYHUi�R�~OWLPR�FRPSHWLGRU�UHJLVWUDGR�
SDUD�D�HTXLSH�%��3DUD�D�GLYLVmR� RV�FRPSHWLGRUHV�SRGHP�VHU�PRYLGRV�SDUD�FDWHJRULD�GH�.LGV��DWp����DQRV��
SHVR�DFLPD�RX�DEDL[R��VH�GHWHUPLQDGR�TXH�DV�OXWDV�VHUmR�MXVWDV�

�����1DV�FDWHJRULDV�$EVROXWR��QR�PtQLPR���DWOHWDV�GHYHP�VH�LQVFUHYHU�H�SHOR�PHQRV���DWOHWDV�GH�HTXLSHV�
GLIHUHQWHV�SDUD�R�UHVSHFWLYD�FKDYH�VHU�UHDOL]DGD��1R�Pi[LPR���DWOHWDV�SRU�HTXLSH�VmR�DXWRUL]DGRV�D�FRPSHWLU�
QD�FDWHJRULD�$EVROXWR�

�����$V�LQVFULo}HV�SDUD�FDGD�FDPSHRQDWR�GHYHP�VHJXLU�XP�FURQRJUDPD�DPSODPHQWH
GLYXOJDGR�SHOD�6--,)��H�WRGRV�RV�SUD]RV�VHUmR�FXPSULGRV�

$UWLJR����� 4XDOLÀFDo}HV
����� 2� 3URIHVVRU� RX� 7UHLQDGRU� GH� XP� DWOHWD� p� UHVSRQViYHO� SRU� LQGLFDU� VH� R� DWOHWD� HVWi� ÀVLFDPHQWH� H�
PHQWDOPHQWH�QmR�TXDOLÀFDGR�RX�SUHSDUDGR�SDUD�FRPSHWLU�

$UWLJR����� 7UDQVIHUrQFLDV�GH�(TXLSHV
�����$SyV�D�WUDQVIHUrQFLD�GH�HTXLSHV�RV�DWOHWDV�Vy�SRGHUmR�FRPSHWLU�DSyV�XP�SHUtRGR�GH����GLDV�H�QmR�
GHYHP�VHU�SURPRYLGRV�GH�IDL[D�SRU�XP�SHUtRGR�PtQLPR�GH�VHLV�����PHVHV�

$UWLJR����� 1DFLRQDOLGDGH
�����2V�DWOHWDV�GHYHP�VHU�GH�PHVPD�QDFLRQDOLGDGH�GD�)HGHUDomR�1DFLRQDO�QD�TXDO� IRUDP�LQVFULWRV��$V�
SHVVRDV�QRPHDGDV�SHOR�&RPLWr�([HFXWLYR�GD�6--,)�GHYHP�YHULÀFDU�D�FLGDGDQLD�GRV�DWOHWDV��$�SURYD�GH�
FLGDGDQLD�GHYH�VHU�DWUDYpV�GH�FHUWLGmR�GH�QDVFLPHQWR�H���RX�SDVVDSRUWH�HPLWLGR�SHOR�SDtV�UHSUHVHQWDGR��
3URFHGLPHQWRV�HVSHFtÀFRV�SRGHP�VHU�DSOLFDGRV�QRV�VHJXLQWHV�FDVRV�
D��4XDQGR�DV�FRPSHWLo}HV�VmR�UHDOL]DGDV�HP�XP�SDtV�QR�TXDO�RV�UHVLGHQWHV�QmR�SRVVXHP�R�SDVVDSRUWHV�
HQTXDQWR�HVWLYHUHP�QDTXHOH�SDtV�
E��2QGH�KRXYHU�XP�SRVVtYHO�SUREOHPD�GH�´FLGDGDQLD�FRQMXQWDµ��SRU�H[��3RUWR�5LFR��XP�VXEVWLWXWR�DFHLWiYHO�
SDUD�R�SDVVDSRUWH�VHUi�XPD�FDUWD�RX�FHUWLÀFDGR�GR�&RPLWr�2OtPSLFR�1DFLRQDO�GR�DWOHWD�RX��VH�QmR�KRXYHU�WDO�
yUJmR��GD�$XWRULGDGH�1DFLRQDO�GR�(VSRUWH�FRQÀUPDQGR�D�FLGDGDQLD�H�UHVLGrQFLD�GR�DWOHWD�QDTXHOH�SDtV�
F��8PD�FySLD�GR�SDVVDSRUWH�GR�DWOHWD�PHQFLRQDQGR�D�QDFLRQDOLGDGH�GR�PHVPR�

����� $R� UHFHEHU� XPD� VROLFLWDomR� FRPSOHWD�� R� 6HFUHWiULR� *HUDO� GD� 6--,)� H[DPLQDUi� D� VROLFLWDomR� H�
HQFDPLQKDUi�DR�&RPLWr�([HFXWLYR�GD�6--,)�SDUD�DSURYDomR��6H�D�PDLRULD�GR�&RPLWr�([HFXWLYR�GD�6--,)�
DSURYDU� D� VROLFLWDomR�� R� 6HFUHWiULR� *HUDO� GD� 6--,)� FRQÀUPDUi� D� DFHLWDomR� GD� VROLFLWDomR� jV� SDUWHV�
LQWHUHVVDGDV��FRP�FySLD�SDUD�DPEDV�DV�IHGHUDo}HV��4XDOTXHU�DWOHWD�GHVUHVSHLWDQGR�HVWD�UHJUD�SRGH�HVWDU�
VXMHLWR�D�PHGLGDV�GLVFLSOLQDUHV�

�����6H�DV�GXDV�)HGHUDo}HV�1DFLRQDLV�HP�TXHVWmR�FRQFRUGDUHP��SRGHUmR�VROLFLWDU�D�UHGXomR�GR�SHUtRGR�GH�
WUrV�DQRV�RX�PHVPR�SDUD�FDQFHODU�D�GXUDomR��2�6--,)�QmR�HQFXUWDUi�DXWRQRPDPHQWH�RV�WUrV�����DQRV�
SHUtRGR�VHP�DFRUGR�HVFULWR�GH�DPEDV�DV�IHGHUDo}HV�QDFLRQDLV�LQWHUHVVDGDV�

�����2�SHGLGR�SDUD�HQFXUWDU�RX�FDQFHODU�R�SHUtRGR�GH�WUrV�DQRV�VHUi�HQYLDGR�SHOR�DQÀWULmR�1DFLRQDO�GD�
)HGHUDomR�SDUD�R�6HFUHWiULR�*HUDO�GD�6--,)��(VWH�SHGLGR�GHYH�VHU�HQYLDGR�FRP�RV�GRFXPHQWRV�DEDL[R�
D��&DUWD�GR�DWOHWD��TXH�Mi�UHSUHVHQWRX�VHX�SDtV��VROLFLWDQGR�SHUPLVVmR�SDUD�UHSUHVHQWDU�VXD�QRYD�IHGHUDomR�
E��&DUWD�GR�SUHVLGHQWH�GD�IHGHUDomR�QDFLRQDO��SDtV�GH�RULJHP��FRQÀUPDQGR�D�PXGDQoD�GH�QDFLRQDOLGDGH�GR�
DWOHWD�HP�TXHVWmR�
F�� &DUWD� GR� SUHVLGHQWH� GD� IHGHUDomR� QDFLRQDO� �SDtV� DQÀWULmR�� DXWRUL]DQGR� R� DWOHWD� D� UHSUHVHQWDU� QRYD�
IHGHUDomR�HP�FRPSHWLo}HV�LQWHUQDFLRQDLV�
G��8PD�FySLD�GR�SDVVDSRUWH�GR�DWOHWD�PHQFLRQDQGR�D�QDFLRQDOLGDGH�GR�SDtV�DQÀWULmR�

��



����� $R� UHFHEHU� XPD� VROLFLWDomR� FRPSOHWD�� R� 6HFUHWiULR� *HUDO� GD� 6--,)� H[DPLQDUi� D� VROLFLWDomR� H�
HQFDPLQKDUi�DR�&RPLWr�([HFXWLYR�GD�6--,)�SDUD�DSURYDomR��6H�D�PDLRULD�GR�&RPLWr�([HFXWLYR�GD�6--,)�
DSURYDU�R�SHGLGR��R�6HFUHWiULR�*HUDO�GD�6--,)�FRQÀUPDUi�D�DFHLWDomR�GR�SHGLGR�SDUD�DV�SDUWHV�LQWHUHVVDGDV��
FRP�DV�IHGHUDo}HV�GH�RULJHP�H�GH�DFROKLPHQWR�HP�FySLD��4XDOTXHU�DWOHWD�GHVUHVSHLWDQGR�HVVD�UHJUD�SRGH�
HVWDU�VXMHLWD�D�PHGLGDV�GLVFLSOLQDUHV�

$UWLJR����� &RQWUROH�GH�*rQHUR

�����2�FRQWUROH�GH�JrQHUR�p�GH�UHVSRQVDELOLGDGH�GDV�)HGHUDo}HV�1DFLRQDLV�VRE�D�6--,)��4XH�UHIHUH�VH�j�
5HFRPHQGDomR�GR�&RPLWr�2OtPSLFR�,QWHUQDFLRQDO�DWXDOPHQWH�HP�YLJRU�H�DFRPSDQKDUi�TXDOTXHU�DWXDOL]DomR�
IHLWD�SHOR�&RPLWr�2OtPSLFR�,QWHUQDFLRQDO�DR�ORQJR�GR�WHPSR��7RGDV�DV�GHFLV}HV�GDV�IHGHUDo}HV�PHPEURV�GD�
6--,)�HP�UHODomR�DR�VH[R�GRV�DWOHWDV�GHYHP�VHU�UHSRUWDGDV�R�PDLV�UiSLGR�SRVVtYHO�DR�3UHVLGHQWH�GD�6--,)�

�����4XDOTXHU�TXHL[D�RÀFLDO�GH�XPD�)HGHUDomR�1DFLRQDO��XPD�)HGHUDomR�&RQWLQHQWDO�RX�XP�PHPEUR�GR�
&RPLWr�([HFXWLYR�GD�6--,)�VREUH�R�VH[R�GH�XP�DWOHWD�GHYH�VHU�GHYLGDPHQWH�HPEDVDGD�H�GHYH�VHU�HQYLDGD�DR�
3UHVLGHQWH�GD�6--,)��2�&RPLWr�([HFXWLYR�GD�6--,)�H�RX�R�&RPLWr�0pGLFR�GHFLGHP�VH�p�QHFHVViULR�GHOLEHUDU�H�
WRPDU�XPD�GHFLVmR�VREUH�R�DVVXQWR��2�&RPLWr�H[HFXWLYR�GD�6--,)�H�D�)HGHUDomR�1DFLRQDO�GR�DWOHWD�HP�
TXHVWmR�WDPEpP�SRGH�FRQMXQWDPHQWH�GHFLGLUHP�R�JrQHUR�GR�DWOHWD�

�����$�FRQWHVWDomR�GD�GHFLVmR�GD�)HGHUDomR�1DFLRQDO�UHODWLYDPHQWH�DR�VH[R�GH�XP�DWOHWD�GHYH�VHU�VXEPHWLGD�
H[FOXVLYDPHQWH�SHOR�DWOHWD�HP�TXHVWmR�DR�6HFUHWiULR�*HUDO�GD�6--,)�

�����2�&RPLWr�([HFXWLYR�H�RX�R�&RPLWr�0pGLFR�GD�6--,)� WHUmR�DXWRULGDGH�SOHQD�SDUD�VROLFLWDU�SHVVRDV�
LQWHUHVVDGDV�HP�TXDLVTXHU�GRFXPHQWRV�RX�LQIRUPDo}HV�QHFHVViULDV�SDUD�D�DXGLrQFLD�GR�FDVR��'HYH�VHU�
HODERUDGR�XP�UHJXODPHQWR�LQWHUQR�SDUD�JDUDQWLU�D�FRQÀGHQFLDOLGDGH��EHP�FRPR�D�FRQIRUPLGDGH�FRP�DV�
GLVSRVLo}HV�DSOLFiYHLV�HP�PDWpULD�GH�SURWHomR�GH�GDGRV�H�SULYDFLGDGH�

$UWLJR����� ,QWHJULGDGH�'HVSRUWLYD

����� $� LQWHJULGDGH� GR� HVSRUWH� GHSHQGH� GR� UHVXOWDGR� GH� HYHQWRV� HVSRUWLYRV� H� FRPSHWLo}HV� EDVHDGDV�
LQWHLUDPHQWH�QRV�PpULWRV�GRV�SDUWLFLSDQWHV�HQYROYLGRV��4XDOTXHU�IRUPD�GH�FRUUXSomR�TXH�SRVVD�LQWHUIHULU�QD�
FRQÀDQoD�GR�S~EOLFR�H�QD�LQWHJULGDGH�GH�XPD�FRPSHWLomR�GH�-LX�-LWVX�p�IXQGDPHQWDOPHQWH�FRQWUiULD�DR�
HVStULWR�HVSRUWLYR�H�VXMHLWD�D�VHYHUDV�Do}HV�GLVFLSOLQDUHV�

$UWLJR����� 0DQLSXODomR�GH�UHVXOWDGRV

�����6H�XPD�OXWD�RFRUUHU�H�SDUHFHU�WHU�VLGR�PDQLSXODGD�SDUD�XP�UHVXOWDGR�SUHGHWHUPLQDGR��YLRODQGR�DV�UHJUDV�
GD�6--,)��XPD�LQYHVWLJDomR�DGLFLRQDO�SRGH�VHU�UHDOL]DGD�H�VH�FRQVWDWDGD�D�PDQLSXODomR�UHVXOWDUi�HP�DomR�
GLVFLSOLQDU�

�����6H�HP�HYHQWRV�GD�6--,)��GRLV�DWOHWDV�GD�PHVPD�HTXLSH��GH�PHVPD�QDomR�RX�QmR��VH�RSXVHUHP�D�OXWDU�SRU�
PRWLYR�GH�OHVmR�RX�GRHQoD�R�DWOHWD�GHYHUi�WHU�XP�DWHVWDGR�PpGLFR�HPLWLGR�SHOR�'LUHWRU�0pGLFR�GD�6--,)�

�����2�UHVXOWDGR�GD�OXWD�VHUD�ғ DQXODGR�VH�IRU�FRQVWDWDGR�TXH�DPERV�DGYHUViULRV�QmR�GHPRQVWUDUDP�UHDO�
LQWHUHVVH�HP�FRQTXLVWDU�D�YLWyULD�VREUH�VHX�DGYHUViULR�

�����$�6--,)�SRGH�UHDOL]DU�XPD�LQYHVWLJDomR�PDLV�DSURIXQGDGD�H�TXDOTXHU�GHVFREHUWD�GH�PDQLSXODomR�GH�
UHVXOWDGRV�UHVXOWDUi�HP�DomR�GLVFLSOLQDU�

$UWLJR����� &KDYHV
�����7RGRV�RV�WRUQHLRV�6--,)�VmR�H[HFXWDGRV�HP�XP�VLVWHPD�GH�FKDYHV�HOLPLQDWyULD�VLPSOHV�

��



�����$V�GLYLV}HV�VmR�VHSDUDGDV�H�FODVVLÀFDGDV�SRU�LGDGH��JUDGXDomR�H�SHVR�GH�DFRUGR�FRP�RV�$UWLJRV�������
�����������������������������H�������+DYHUi�XPD�FKDYH�SDUD�FDGD�GLYLVmR�

�����$V�FKDYHV�VHUmR�FULDGDV�DQWHV�GR�LQtFLR�GRV�WRUQHLRV�H�QmR�SRGHUmR�VHU�DOWHUDGDV�QR�GLD�GR�HYHQWR�

�����2V�FRPSHWLGRUHV�VHUmR�GLYLGLGRV�SRU�LGDGH��JUDGXDomR�H�JrQHUR��(VVDV�GLYLV}HV�VHUmR�IHLWDV�FRP�EDVH�
QR�SHVR�HP�UHODomR�DV�RXWUDV�SHVVRDV�TXH�FRPSHWHP�QHVVD�LGDGH��VH[R�H�GLYLV}HV�GH�IDL[D�QR�GHWHUPLQDGR�
HYHQWR��$V�GLYLV}HV�GH�SHVR�LGHQWLÀFDGDV�QR�$UWLJR�����������GR�/LYUR�GH�5HJUDV�GR�6--,)�VHUYLUmR�FRPR�XP�
JXLD�SDUD�HVWLSXODU�DV�GLYLV}HV��2�'LUHWRU�GR�(YHQWR�H�R� WHUmR�D�RSomR�GH�FRPELQDU�DV�&RRUGHQDGRU�7pFQLFR�
GLYLV}HV�GH�SHVR�SDUD�JDUDQWLU�D�FRPSHWLomR�

�����$V�)HGHUDo}HV�1DFLRQDLV�H���RX�)HGHUDo}HV�&RQWLQHQWDLV�FRP�Q~PHUR�LQVXÀFLHQWH�GH�SDUWLFLSDQWHV�SRU�
GLYLVmR�GH�IDL[D��JUDGXDomR��H�RX�SHVR�WrP�R�GLUHLWR�GH�FRPELQDU�SHVR�H�RX�GLYLV}HV�GH�IDL[DV�SDUD�JDUDQWLU�D�
FRPSHWLomR��(VWHV�HYHQWRV�VHUmR�FRQVLGHUDGRV�(YHQWRV�(VSHFLDLV�H�DV�VHJXLQWHV�GLUHWUL]HV�VH�DSOLFDP�D�
HVWDV�FLUFXQVWkQFLDV�
D��2�&RRUGHQDGRU�7pFQLFR�GR�(YHQWR�GHYH�SULRUL]DU�R�IDLU�SOD\�H�SUHVHUYDU�D�VD~GH�H�D�ORQJHYLGDGH�GRV�DWOHWDV�
E��$V�GLYLV}HV�FRPELQDGDV�QmR�VHUmR�FRQVLGHUDGDV�XPD�GLYLVmR�GH�IDL[D�HVSHFtÀFD��PDV�VLP�XPD�GLYLVmR�GH�
´FRPELQDGDµ�
F��$V�GLYLV}HV�FRPELQDGDV�GHYHP�REHGHFHU�jV�UHJUDV�GH�FRPSHWLomR�H�WHPSR�GR�FRPSHWLGRU�PDLV�MRYHP�
H�RX�GR�PHQRV�JUDGXDGR�

�����2V�DWOHWDV�GHYHP�SDVVDU�SHOD�LQVSHomR�GH�SHVDJHP�H�XQLIRUPH�PHVPR�HP�FKDYHV�FRP�DSHQDV�XP�
DWOHWD�LQVFULWR�GHYHP�VHU�DSURYDGRV�SDUD�SRGHU�UHFHEHU�D�PHGDOKD�H�RX�FRPSHWLU�QD�FDWHJRULD�$EVROXWR�

�����(P�WRGDV�DV�OXWDV�DQWHV�GDV�VHPLÀQDLV�RV�SHUGHGRUHV�VmR�HOLPLQDGRV�GD�FRPSHWLomR��2V�FRPSHWLGRUHV�
GHUURWDGRV�QDV�VHPLÀQDLV�GLVSXWDUmR�R���OXJDU�

�����1R�FDVR�GH�XPD�FKDYH�FRP�WUrV�FRPSHWLGRUHV��R�SHUGHGRU�GD�SULPHLUD�OXWD�FRPSHWLUi�FRP�R�WHUFHLUR�
DGYHUViULR��2�YHQFHGRU�GHVVD�OXWD�FRPSHWLUi�FRP�R�YHQFHGRU�GD�OXWD�LQLFLDO�

�����2�SHUtRGR�GH�LQWHUYDOR�HQWUH�DV�OXWDV�GHYH�WHU�QR�PtQLPR�R�PHVPR�WHPSR�GH�OXWD�GD�UHVSHFWLYD�GLYLVmR��
$QWHV�GD�OXWD�ÀQDO�HVVH�WHPSR�GH�LQWHUYDOR�GHYH�VHU�GREUDGR�

������$�VHoDRѺ �D�VHJXLU�H[SOLFD�H�DX[LOLD�D�FRPSUHHQVDRѺ �GR�VLVWHPD�GH�FKDYHV�
D��&KDYHV�$EHUWDV���4XDQGR�XPD�FKDYH�H�ғ FRPSRVWD�SRU���������FRPSHWLGRUHV�KDYHUD�ғ XP�DWOHWD�GH�E\H�QD�
SULPHLUD�URGDGD���$�UD]DRѺ �SDUD�R�E\H�QD�SULPHLUR�OXWD�H�ғ HYLWDU�TXH�LVVR�RFRUUD�QDV�VHPLÀQDLV�RX�ÀQDLV�

E��&KDYH�)HFKDGD���4XDQGR�XPD�FKDYH�H�ғ FRPSRVWD�SRU�������������FRPSHWLGRUHV�QDRѺ �KD�ғ E\HV�

F��%\H���$�SUDWғ LFD�GH�SHUPLWLU�TXH�XP�FRPSHWLGRU�DYDQFH�SDUD�D�SUR[ғ LPD�URGDGD�GD�FKDYH�VHP�FRPSHWLU�
GHYLGR�D�Ғ TXDQWLGDGH�GH�FRPSHWLGRUHV�QHVVD�FKDYH�HVSHFtÀFD��1RV�FDVRV�HP�TXH�R�QXPғ HUR�GH�FRPSHWLGRUHV�
QR�LQLFғ LR�GR�WRUQHLR�QDRѺ �H�ғ XPD�SRWrQFLD�GH�GRLV��DOJXQV�FRPSHWLGRUHV�SRGHP�UHFHEHU�XP�E\H�QD�SULPHLUD�
URGDGD�OXWD��R�TXH�GD�ғ GLUHLWR�D�HVVHV�FRPSHWLGRUHV�DYDQoDUHP�DXWRPDWLFDPHQWH�SDUD�D�VHJXQGD�OXWD�VHP�
FRPSHWLU��2�E\H�H�ғ DSOLFDGR�QD�SULPHLUD�OXWD�SDUD�TXH�QDRѺ �KDMD�E\H�QDV�VHPLÀQDLV�RX�ÀQDLV�

G��2V�FRPSHWLGRUHV�GD�PHVPD�HTXLSH�VHUDRѺ �FRORFDGRV�QDV�H[WUHPLGDGHV�RSRVWDV�GD�FKDYH��GH�PRGR�TXH��VH�
HOHV�VH�HQFRQWUDUHP��VHUD�ғ DSHQDV�QDV�ÀQDLV��1R�FDVR�HP�TXH�RV�XQғ LFRV�FRPSHWLGRUHV�QD�FKDYH�VDRѺ �GD�
PHVPD�HTXLSH��HOHV�GHYHP�FRPSHWLU�SDUD�GHWHUPLQDU�XP�YHQFHGRU�H�FRPSXWDU�RV�SRQWRV�QR�SODFDU�JHUDO�

������� &KDYHV�FRP�GRLV�FRPSHWLGRUHV���2�YHQFHGRU�GD�OXWD�UHFHEH�D�PHGDOKD�GH�RXUR�
��



������&KDYHV�FRP���FRPSHWLGRUHV���2�YHQFHGRU�GD�SULPHLUD�OXWD�SDVVD�SDUD�D�ÀQDO�H�R�SHUGHGRU�HQIUHQWD�R�
WHUFHLUR�FRPSHWLGRU��2�YHQFHGRU�GD�VHJXQGD�OXWD�SDVVD�SDUD�D�ÀQDO��LQGHSHQGHQWHPHQWH�GH�VHU�R�PHVPR�
DWOHWD�D�SHUGHU�D�SULPHLUD�OXWD��6H�KRXYHU�GRLV�FRPSHWLGRUHV�GD�PHVPD�HTXLSH�QD�FKDYH�H�VH�HQFRQWUDUHP�QD�
VHJXQGD�OXWD��R�RXWUR�FRPSHWLGRU�GD�PHVPD�HTXLSH�TXH�DLQGD�QmR�FRPSHWLX�DYDQoDUi�SDUD�D�ÀQDO��6H�XP�
RSRQHQWH�QmR�DSDUHFHU�RX�IRU�GHVFODVVLÀFDGR��RV�FRPSHWLGRUHV�UHVWDQWHV�OXWDUmR�XPD�YH]�H�R�YHQFHGRU�VHUi�
R�SULPHLUR�FRORFDGR�

������&KDYH�FRP���FRPSHWLGRUHV���2V�YHQFHGRUHV�GD�SULPHLUD�OXWD�YmR�SDUD�DV�ÀQDLV��RV�SHUGHGRUHV�OXWDUmR�
SHOR�WHUFHLUR�OXJDU��6H�XP�RSRQHQWH�QmR�DSDUHFHU�RX�IRU�GHVTXDOLÀFDGR�D�FKDYH�VHJXH�QRUPDOPHQWH�FRPR�
XPD�FKDYH�FRP���FRPSHWLGRUHV�

������&KDYH�FRP���FRPSHWLGRUHV���7UrV�����DWOHWDV�HVWDUmR�QDV�VHPLÀQDLV��HQTXDQWR�GRLV�����DWOHWDV�WHUmR�
TXH�FRPSHWLU�SDUD�DYDQoDU�SDUD�DV�VHPLÀQDLV�

������&KDYH�FRP���FRPSHWLGRUHV���'RLV�DWOHWDV�HVWDUmR�GH�E\H�QD�SULPHLUD�URGDGD���2V�YHQFHGRUHV�GD�
SULPHLUD� URGDGD� DYDQoDP� SDUD� VHPLÀQDLV� H� RV� SHUGHGRUHV� VmR� HOLPLQDGRV�� 8PD� YH]� QD� VHPLÀQDO�� RV�
YHQFHGRUHV�DYDQoDP�SDUD�DV�ÀQDLV��H�RV�SHUGHGRUHV�OXWDP�SHOR�WHUFHLUR�OXJDU�
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������&KDYH�FRP���FRPSHWLGRUHV���2V�YHQFHGRUHV�GDV� OXWDV� LQLFLDLV�DYDQoDP�SDUD�DV�VHPLÀQDLV�H�RV�
SHUGHGRUHV�VmR�HOLPLQDGRV��2V�YHQFHGRUHV�GDV�VHPLÀQDLV�DYDQoDP�SDUD�DV�ÀQDLV�SDUD�GLVSXWDUHP�SULPHLUR�H�
VHJXQGR�OXJDU��(�RV�SHUGHGRUHV�GLVSXWDP�R�WHUFHLUR�OXJDU�

������&KDYHV� FRP���� FRPSHWLGRUHV� �� 2V� YHQFHGRUHV� GH� FDGD� URGDGD� DYDQoDP� H� RV� SHUGHGRUHV� VmR�
HOLPLQDGRV�DWp�DV�VHPLÀQDLV��1DV�VHPLÀQDLV�RV�YHQFHGRUHV�DYDQoDP�SDUD�DV�ÀQDLV�H�RV�SHUGHGRUHV�GLVSXWDP�
R�WHUFHLUR�OXJDU�
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������'XUDQWH�D�FRPSHWLomR�RV�DWOHWDV�VmR�LGHQWLÀFDGRV�QR�SODFDU�GD�VHJXLQWH�IRUPD�
D��2�SULPHLUR�DWOHWD�D�DSDUHFHU�QD�FKDYH�GH�FDGD�OXWD��QR�WRSR��p�LGHQWLÀFDGR�FRPR�&RPSHWLGRU���H�XVDUi�D�
IDL[D�YHUGH�H�DPDUHOR�QDV�FRPSHWLo}HV�GH�TXLPRQR�H�D�WRUQR]HOHLUD�YHUGH�H�DPDUHOD�QDV�FRPSHWLo}HV�VHP�
TXLPRQR��LQGHSHQGHQWHPHQWH�GD�FRU�XQLIRUPH�
E��2�FRPSHWLGRU�QD�SDUWH�LQIHULRU�GD�FKDYH�GD�OXWD�p�LGHQWLÀFDGR�FRPR�FRPSHWLGRU���H�QmR�YHVWLUi�QHQKXPD�
IDL[D�DGLFLRQDO�WRUQR]HOHLUD�GXUDQWH�DV�OXWDV�
F��2�FRPSHWLGRU���TXH�XVD�D�IDL[D�YHUGH�H�DPDUHOR�RX�WRUQR]HOHLUD�VHUi�LGHQWLÀFDGR�SHOR�IXQGR�YHUGH�QR�SODFDU��
2�FRQFRUUHQWH���VHUi�LGHQWLÀFDGR�SHOR�IXQGR�EUDQFR�QR�SODFDU�

$UWLJR����� 'LYLV}HV�GH�,GDGH
�����2V�FRPSHWLGRUHV�VHUmR�DJUXSDGRV�HP�GLYLV}HV�GH�LGDGH�SRU�DQR�GH�QDVFLPHQWR��H�QmR�D�LGDGH�UHDO�

�����$�6--,)�QmR�FDVDUi�OXWDV�GH�FULDQoDV�GR�VH[R�RSRVWR�PDLRUHV�GH����DQRV�QD�PHVPD�GLYLVmR�

�����$�6--,)�UHFRQKHFH�FRPSHWLomR�GH�KRPHQV�H�PXOKHUHV��PDV�QmR�HQWUH�VL�

�����$�6--,)�UHFRQKHFH�DV�VHJXLQWHV�GLYLV}HV�GH�LGDGH�

$UWLJR����� 6LVWHPD�)DL[DV�.LGV�����DQRV�GH�LGDGH�H�PDLV�MRYHQV�

�����2�UHTXLVLWR�GH�LGDGH�PtQLPD�p�EDVHDGR�H�FRQWDGR�D�SDUWLU�GR�DQR�HP�TXH�R�DWOHWD�QDVFHX��RX�VHMD��VH�XP�
DWOHWD�QDVFHX�HP�������VXD�LGDGH�p�FRQVLGHUDGD����DQRV�SDUD�WRGR�R�DQR�GH�������

&yGLJR 1RPH�GD�'LYLVmR 'LYLVmR�GH�)DL[D�(WiULD� 'LYLVmR�GH�)DL[D��
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-XYHQLO������
$GXOWR���
0DVWHU���
0DVWHU���
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0DVWHU���
0DVWHU���
0DVWHU���
0DVWHU���

��D���QR�DQR�HP�TXH�R�WRUQHLR�p�UHDOL]DGR
��D���QR�DQR�HP�TXH�R�WRUQHLR�p�UHDOL]DGR
��D���QR�DQR�HP�TXH�R�WRUQHLR�p�UHDOL]DGR
���D����QR�DQR�HP�TXH�R�WRUQHLR�p�UHDOL]DGR
���D����QR�DQR�HP�TXH�R�WRUQHLR�p�UHDOL]DGR
���D����QR�DQR�HP�TXH�R�WRUQHLR�p�UHDOL]DGR
���D����QR�DQR�HP�TXH�R�WRUQHLR�p�UHDOL]DGR
���DQRV�RX���QR�DQR�HP�TXH�R�WRUQHLR�p�UHDOL]DGR
���DQRV�RX���QR�DQR�HP�TXH�R�WRUQHLR�p�UHDOL]DGR
���DQRV�RX���QR�DQR�HP�TXH�R�WRUQHLR�p�UHDOL]DGR
���DQRV�RX���QR�DQR�HP�TXH�R�WRUQHLR�p�UHDOL]DGR
���DQRV�RX���QR�DQR�HP�TXH�R�WRUQHLR�p�UHDOL]DGR
���DQRV�RX���QR�DQR�HP�TXH�R�WRUQHLR�p�UHDOL]DGR
���DQRV�RX���QR�DQR�HP�TXH�R�WRUQHLR�p�UHDOL]DGR
���DQRV�RX���QR�DQR�HP�TXH�R�WRUQHLR�p�UHDOL]DGR

��

%UDQFD��&LQ]D
%UDQFD��&LQ]D��$PDUHOD
%UDQFD��&LQ]D��$PDUHOD
%UDQFD��&LQ]D��$PDUHOD��/DUDQMD
%UDQFD��&LQ]D��$PDUHOD��/DUDQMD��9HUGH
%UDQFD��&LQ]D��$PDUHOD��/DUDQMD��9HUGH
%UDQFD��$]XO��5R[D��0DUURP��3UHWD
%UDQFD��$]XO��5R[D��0DUURP��3UHWD
%UDQFD��$]XO��5R[D��0DUURP��3UHWD
%UDQFD��$]XO��5R[D��0DUURP��3UHWD
%UDQFD��$]XO��5R[D��0DUURP��3UHWD
%UDQFD��$]XO��5R[D��0DUURP��3UHWD
%UDQFD��$]XO��5R[D��0DUURP��3UHWD
%UDQFD��$]XO��5R[D��0DUURP��3UHWD
%UDQFD��$]XO��5R[D��0DUURP��3UHWD



�����2V�3URIHVVRUHV��WUHLQDGRUHV�H�UHVSRQViYHLV�WpFQLFRV�GHFLGHP�TXDQWR�WHPSR�OHYD�SDUD�XP�DOXQR�VHU�
SURPRYLGR�� GHVGH� TXH� R� WHPSR� PtQLPR� HVWLSXODGR� SDUD� FDGD� IDL[D� VHMD� FXPSULGR�� 1R� HQWDQWR�� RV�
FRPSHWLGRUHV�FULDQoDV�QmR�VmR�DXWRUL]DGRV�D�FRPSHWLU�SHOD�WHUFHLUD�YH]�QD�PHVPD�IDL[D�VH�WLYHUHP�VLGR�
FDPSH}HV�GR�PHVPR�WRUQHLR�SRU���DQRV�FRQVHFXWLYRV�HP�XPD�GHWHUPLQDGD�IDL[D�

�����1DV�FRPSHWLo}HV�VHP�TXLPRQR�DV�GLYLV}HV�SRGHP�VHU�SHOR�VLVWHPD�GH�IDL[D�RX�GHSHQGHQGR�GR�WRUQHLR�
GLYLGLGRV�SRU�QtYHLV�GH�KDELOLGDGH�

�����1DV�DV�FRPSHWLo}HV�DV�IDL[DV�GH�PHVPD�FRU�VHUmR�DJUXSDGDV�QRV�VHJXLQWHV�JUXSRV�
D��*UXSR�GH�IDL[DV�FLQ]D��FLQ]D�EUDQFD��FLQ]D�H�FLQ]D�SUHWD
E��*UXSR�IDL[DV�DPDUHOD���DPDUHOD�EUDQFD��DPDUHOD�H�DPDUHOD�SUHWD
F��*UXSR�GH�IDL[DV�ODUDQMD���ODUDQMD�EUDQFD��ODUDQMD�H�ODUDQMD�SUHWD
G��*UXSR�GH�IDL[DV�YHUGH���YHUGH�EUDQFD��YHUGH�YHUGH�SUHWR

�����'XUDQWH�DV�OXWDV�GH�TXLPRQR�XP�GRV�FRPSHWLGRUHV�XVDUi�XPD�IDL[D�HVSHFtÀFD�FRP�D�ÀQDOLGDGH�GH�
GLVWLQJXLU�RV�FRPSHWLGRUHV��(VWD�IDL[D�QmR�UHSUHVHQWD�XPD�JUDGXDomR�

�����'XUDQWH�XPD�FRPSHWLomR�VHP�TXLPRQR�XP�GRV�FRPSHWLGRUHV�XVDUi�XPD�WRUQR]HOHLUD�YHUGH�H�DPDUHOD�
SDUD�GLVWLQJXL�ORV�

����� $V� FULDQoDV� SRGHP� VHU� SURPRYLGDV� GH� IDL[D� QD� VHJXLQWH� RUGHP�� EUDQFD�� EUDQFD�FLQ]D�� FLQ]D��
FLQ]D�SUHWD��DPDUHOD�EUDQFD��DPDUHOR��DPDUHOR�SUHWD��ODUDQMD��EUDQFD��ODUDQMD��ODUDQMD�SUHWD��YHUGH�EUDQFD���
YHUGH�H�YHUGH�SUHWR��&DGD�IDL[D�WHP���QtYHLV��IDL[D�OLVD�H�PDLV���JUDXV�TXH�SRGHP�VHU�FRQFHGLGRV�SRU�WHPSR��
FRQKHFLPHQWR��FRPSRUWDPHQWR�H�GHVHPSHQKR�HP�WRUQHLRV��$SHQDV�RV�IDL[DV�SUHWDV�FHUWLÀFDGRV�SHOD�6--,)�
SRGHP�JUDGXDU�RV�DOXQRV�

$UWLJR����� 6LVWHPD�GH�IDL[DV�FDWHJRULD�-XYHQLO�H�$GXOWR�����DQRV�GH�LGDGH�H�PDLV�YHOKRV�

�����2�UHTXLVLWR�GH�LGDGH�PtQLPD�p�EDVHDGR�H�FRQWDGR�D�SDUWLU�GR�DQR�HP�TXH�R�DWOHWD�QDVFHX��RX�VHMD��VH�XP�
DWOHWD�QDVFHX�HP�������VXD�LGDGH�p�FRQVLGHUDGD����SDUD�WRGR�R�DQR�GH�������
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)DL[D�$QWHULRU

��PHVHV�QD
)DL[D�$QWHULRU

��PHVHV�QD
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)DL[D�$QWHULRU

��PHVHV�QD
)DL[D�$QWHULRU

��PHVHV�QD
)DL[D�$QWHULRU

��PHVHV�QD
)DL[D�$QWHULRU

��PHVHV�QD
)DL[D�$QWHULRU

��PHVHV�QD
)DL[D�$QWHULRU

��PHVHV�QD
)DL[D�$QWHULRU

4XDOTXHU
LGDGH

����

����

����

����

����

����

�����

�����

�����

�����

�����

�����

3ULQFLSLDQWH

,QLFLDQWH

,QLFLDQWH

$YDQoDGR

$YDQoDGR

%UDQFD

&LQ]D

$PDUHOR

/DUDQMD

9HUGH

&LQ]D�3UHWR

$PDUHOR
�3UHWR

/DUDQMD
�3UHWR

9HUGH
�3UHWR

&LQ]D�%UDQFD

$PDUHOR
�%UDQFR

/DUDQMD
�%UDQFR

9HUGH
�%UDQFR

7HPSR�0tQLPR�
GH�*UDGXDomR)DL[D�(WiULD0RGHOR�)DL[D)DL[D*UXSR�12�*,

*UXSR
)DL[D�,QIDQWLO

*UXSR
)DL[D�%UDQFD

*UXSR
)DL[D
&LQ]D

*UXSR
)DL[D

$PDUHOD

*UXSR
)DL[D
/DUDQMD

*UXSR
)DL[D
9HUGH

��



�����2V�3URIHVVRUHV��WUHLQDGRUHV�H�UHVSRQViYHLV�WpFQLFRV�GHFLGHP�TXDQWR�WHPSR�OHYD�SDUD�XP�DOXQR�VHU�
SURPRYLGR�� GHVGH� TXH� R� WHPSR� PtQLPR� HVWLSXODGR� SDUD� FDGD� IDL[D� VHMD� FXPSULGR�� 1R� HQWDQWR�� RV�
FRPSHWLGRUHV�QmR�VmR�DXWRUL]DGRV�D�FRPSHWLU�SHOD�WHUFHLUD�YH]�QD�PHVPD�IDL[D�VH�WLYHUHP�VLGR�FDPSH}HV�GR�
PHVPR�WRUQHLR�SRU���DQRV�FRQVHFXWLYRV�HP�XPD�GHWHUPLQDGD�IDL[D��FRP�H[FHomR�GRV�IDL[DV�SUHWDV�

�����1DV�FRPSHWLo}HV�VHP�TXLPRQR�DV�GLYLV}HV�SRGHP�VHU�SHOR�VLVWHPD�GH�IDL[D�RX�GHSHQGHQGR�GR�WRUQHLR�
GLYLGLGRV�SRU�QtYHLV�GH�KDELOLGDGH�

�����&DGD�IDL[D�WHP���QtYHLV��IDL[D�OLVD�H�PDLV���JUDXV�TXH�SRGHP�VHU�FRQFHGLGRV�SRU�WHPSR��FRQKHFLPHQWR��
FRPSRUWDPHQWR�H�GHVHPSHQKR�HP�WRUQHLRV�

�����$�6--,)�UHFRQKHFH�DV�VHJXLQWHV�GLUHWUL]HV�DGLFLRQDLV�SDUD�R�VLVWHPD�GH�IDL[DV�MXYHQLO�H�DGXOWR�
D��4XDOTXHU� IDL[D�FLQ]D��DPDUHOD�� ODUDQMD�RX�YHUGH� WRUQD�VH�DXWRPDWLFDPHQWH� IDL[D�D]XO�QR�DQR�HP�TXH�
FRPSOHWD����DQRV�GH�LGDGH�
E��3DUD�UHFHEHU�XPD�IDL[D�UR[D�DRV����DQRV�GH�LGDGH�p�QHFHVViULR�TXH�R�DWOHWD�WHQKD�SDVVDGR�SHOR�PHQRV���
DQRV�QD�IDL[D�YHUGH�
F��3DUD�UHFHEHU�D�IDL[D�UR[D�DRV����DQRV�GH�LGDGH�p�QHFHVViULR�TXH�R�DWOHWD�WHQKD�SDVVDGR�SHOR�PHQRV���DQR�
FRPR�IDL[D�YHUGH�H���DQR�FRPR�IDL[D�D]XO�
G��1R�FDVR�HP�TXH�XP�DWOHWD�IRU�JUDGXDGR�GD�IDL[D�YHUGH�GLUHWR�SDUD�D�IDL[D�UR[D�R�WHPSR�PtQLPR�UHTXHULGR�
SDUD�TXH�HOH�SRGH�VHU�JUDGXDGR�IDL[D�PDUURP�VmR���DQRV�

�����2�FULWpULR�SDUD�RV�SURIHVVRUHV�,QVWUXWRUHV�SRVVDP�JUDGXDU�VHXV�DOXQRV�VmR�
D��)DL[D�SUHWD�SRGH�JUDGXDU�RV�DOXQRV�GH�IDL[D�EUDQFD�DWp�IDL[D�UR[D�
E��)DL[D�SUHWD����JUDX�SRGH�JUDGXDU�RV�HVWXGDQWHV�GH�IDL[D�EUDQFD�DWp�IDL[D�PDUURP�
F��)DL[D�SUHWD����JUDX�SRGH�SURPRYHU�HVWXGDQWHV�GH�IDL[D�EUDQFD�DWp�IDL[D�SUHWD�

�����'XUDQWH�DV�OXWDV�GH�TXLPRQR�XP�GRV�FRPSHWLGRUHV�XVDUi�XPD�IDL[D�HVSHFtÀFD�FRP�D�ÀQDOLGDGH�GH�
GLVWLQJXLU�RV�FRPSHWLGRUHV��(VWD�IDL[D�QmR�UHSUHVHQWD�XPD�JUDGXDomR�

�����'XUDQWH�XPD�FRPSHWLomR�VHP�TXLPRQR�XP�GRV�FRPSHWLGRUHV�XVDUi�XPD�WRUQR]HOHLUD�YHUGH�H�DPDUHOD�
SDUD�GLVWLQJXL�ORV�

��PHVHV�QD
)DL[D�$QWHULRU

����DQR�H�PHLR�QD
)DL[D�$QWHULRU

��DQR�QD
)DL[D�$QWHULRU

��DQR�QD
)DL[D�$QWHULRU

3ULQFLSLDQWH
4XDOTXHU
LGDGH

$FLPD�GH
��

$FLPD�GH
��

$FLPD�GH
��

$FLPD�GH
��

3ULQFLSLDQWH

,QLFLDQWH

,QLFLDQWH

$YDQoDGR

$YDQoDGR

7HPSR�0tQLPR�
GH�*UDGXDomR)DL[D�(WiULD0RGHOR�)DL[D)DL[D�$GXOWR

)DL[D�%UDQFD

)DL[D�$]XO

)DL[D�5R[D

)DL[D�0DUURP

)DL[D�3UHWD

*UXSR�12�*,

��



$UWLJR����� 6LVWHPD�GH�)DL[D�3UHWD

�����6RPHQWH�DWOHWDV�FRP����DQRV�GH�LGDGH�RX�PDLV�SRGHP�UHFHEHU�D�IDL[D�SUHWD�
�����3DUD�VROLFLWDU�XP�FHUWLÀFDGR�GH�IDL[D�SUHWD�p�QHFHVViULR�HVWDU�DWXDOPHQWH�DÀOLDGR�j�6--,)�
�����3DUD�VHU�JUDGXDGR�IDL[D�SUHWD�p�QHFHVViULR�TXH�R�DWOHWD�VHMD�XP�PHPEUR�DWXDO�GD�6--,)�H�OLVWDGR�FRPR�
LQVWUXWRU�SULQFLSDO�RX�LQVWUXWRU�DVVLVWHQWH�HP�XPD�HVFROD�DÀOLDGD�j�6--,)�
�����3DUD�VHU�JUDGXDGR�*UDQGH�0HVWUH�p�QHFHVViULR�TXH�R�IDL[D�SUHWD�VHMD�XP�PHPEUR�DWXDO�GD�6--,)�H�OLVWDGR�
FRPR�LQVWUXWRU�SULQFLSDO�RX�LQVWUXWRU�DVVLVWHQWH�HP�XPD�HVFROD�PHPEUR�GD�6--,)�
�����$�IDL[D�SUHWD�WHP�VHWH�QtYHLV��IDL[D�SUHWD�VHP�JUDX�H�PDLV�VHLV�JUDXV�TXH�Vy�SRGHP�VHU�FRQFHGLGRV�SHOD�
6--,)�GH�DFRUGR�FRP�DV�VHJXLQWHV�GLUHWUL]HV�

$UWLJR����� ,QWHJULGDGH�GH�*UDGXDomR�GH�IDL[DV

����� ,QWHJULGDGH�GDV�IDL[DV�UHIHUH�VH�j�SUHFLVmR�QD�TXDO�D�JUDGXDomR�GH�IDL[D�GH�XP�DWOHWD�UHÁHWH�VXDV�
KDELOLGDGHV�H�FRQKHFLPHQWR�GD�DUWH��$�6--,)�DFUHGLWD�QD�LPSRUWkQFLD�GH�WRGRV�SUDWLFDQWHV�FXPSULUHP�R�
WHPSR�PtQLPR�HVWLSXODGR�SDUD�FDGD�QtYHO�GH�IDL[D�H�YHULÀFDU�DV�SURPRo}HV�GH�WRGRV�RV�PHPEURV�FRP�VHXV�
SURIHVVRUHV�HP�XP�HVIRUoR�SDUD�SUHVHUYDU�D�LQWHJULGDGH�H�D�OLQKDJHP�GD�JUDGXDomR�

�����$�6--,)�LPSOHPHQWRX�DV�UHJUDV�GH�,QWHJULGDGH�GH�JUDGXDomR�SDUD�HYLWDU�D�SUiWLFD�GH�SURIHVVRUHV�TXH�QmR�
SURPRYHP�VHXV�DWOHWDV�SDUD�D�JUDGXDomR�VHJXLQWH��HYLWDQGR�TXH�HVWHV�SDUWLFLSHP�GH�FRPSHWLo}HV�HP�XP�
QtYHO�GH�KDELOLGDGH�FRQVLGHUDGR�QmR�DGHTXDGR�DR�VHX�QtYHO� WpFQLFR��(VVH� WLSR�GH�DWOHWD�p�SRSXODUPHQWH�
FRQKHFLGR�FRPR�́ JDWRµ�

�����$�6--,)�QmR�WROHUDUi�HP�TXDOTXHU�HYHQWR�VDQFLRQDGR�RV�FDVRV�GHVFULWRV�QR�LWHP

�����FDVR�VHMD�LGHQWLÀFDGR�GHVHTXLOtEULR�FRPSHWLWLYR�GHFRUUHQWH�GH�JUDGXDomR�LUUHJXODU��7RGR�FRPSHWLGRU�
HVWi� VXMHLWR� D� VHU� LQYHVWLJDGR� SHOD� 6--,)� HP� UHODomR� VXD� JUDGXDomR� FRP� DFDGHPLDV� H� WUHLQDGRUHV� RX�
H[DPLQDQGR�UHVXOWDGRV�GH�WRUQHLRV�RÀFLDLV�H�QmR�RÀFLDLV�SDVVDGRV�

�����$�6--,)�QmR�SHUPLWLUi�TXH�XP�DWOHWD�D�FRPSLWD�QD�GLYLVmR�GH�IDL[D�EUDQFD�VH�R�PHVPR�IRU�XP�IDL[D�SUHWD�
GH�-XG{�RX�-X�-LWVX��WHQKD�H[SHULrQFLD�HP�ZUHVWOLQJ��QtYHO�XQLYHUVLWiULR��QtYHO�QDFLRQDO�RX�QtYHO�ROtPSLFR���FRP�
H[SHULrQFLD�HP�JUHFR�URPDQD��VDPER�RX�TXH�WHQKD�OXWDGR�SURÀVVLRQDOPHQWH�QR�00$�

$YDQoDGR )DL[D�3UHWD��������)DL[D�3UHWD

,QVWUXWRU

,QVWUXWRU

3URIHVVRU

3URIHVVRU

0HVWUH

0HVWUH

*UDQGH�0HVWUH

*UDQGH�0HVWUH

*UDQGH
0HVWUH

*UDQGH
0HVWUH

$YDQoDGR

$YDQoDGR

$YDQoDGR

$YDQoDGR

$YDQoDGR

$YDQoDGR

$YDQoDGR

$YDQoDGR

$YDQoDGR

$YDQoDGR

*UXSR�12�*, 7tWXOR�GH
)DL[D�3UHWD

*UXSR
)DL[D�3UHWD

)DL[D�3UHWD
���*UDX

)DL[D�3UHWD
���*UDX

)DL[D�3UHWD
���*UDX

)DL[D�3UHWD
���*UDX

)DL[D�3UHWD
���*UDX

)DL[D�3UHWD
���*UDX

)DL[D�9HUPHOKD�
H�3UHWD����*UDX

)DL[D�9HUPHOKD�
H�3UHWD����*UDX

)DL[D�9HUPHOKD�
���*UDX

)DL[D�9HUPHOKD�
����*UDX

0RGHOR�GH�)DL[D�3UHWD 7HPSR�PtQLPR
GH�*UDX

��DQR�QD
)DL[D�$QWHULRU

0DLV�GH�
���DQRV

0DLV�GH
���DQRV

0DLV�GH
���DQRV

0DLV�GH
���DQRV

0DLV�GH
���DQRV

0DLV�GH
���DQRV

0DLV�GH
���DQRV

0DLV�GH
���DQRV

0DLV�GH
���DQRV

0DLV�GH
���DQRV

0DLV�GH
���DQRV

��DQRV�QD
)DL[D�$QWHULRU

��DQRV�QD
)DL[D�$QWHULRU

��DQRV�QD
)DL[D�$QWHULRU

��DQRV�QD
)DL[D�$QWHULRU

��DQRV�QD
)DL[D�$QWHULRU

��DQRV�QD
)DL[D�$QWHULRU

��DQRV�QD
)DL[D�$QWHULRU

��DQRV�QD
)DL[D�$QWHULRU

���DQRV�QD
)DL[D�$QWHULRU

���DQRV�QD
)DL[D�$QWHULRU

*UXSR�GH
,GDGH

��



����� $WOHWDV� TXH� QmR� FXPSULUHP� RV� UHTXLVLWRV� HVWDEHOHFLGRV� QDV� GLUHWUL]HV� GR� FDPSHRQDWR� RX� QR�
5HJXODPHQWR� GD� 6--,)� SRGHP� VHU� GHVTXDOLÀFDGRV� D� TXDOTXHU� PRPHQWR�� DQWHV�� GXUDQWH� RX� DSyV� D�
FRPSHWLomR�

�����2�DWOHWD�Vy�SRGH�FRPSHWLU�QD�IDL[D�FRP�R�TXDO�HVWi�UHJLVWUDGR�QD�6--,)��RX�VXDV�DÀOLDGDV���6H�R�DWOHWD�IRU�
SURPRYLGR�LUUHJXODUPHQWH�DQWHV�GD�LGDGH�PtQLPD��RX�DQWHV�GH�FRPSOHWDU�R�WHPSR�PtQLPR�REULJDWyULR�QD�IDL[D�
DQWHULRU��QmR�SRGHUi�FRPSHWLU�QD�IDL[D�DWXDO�QHP�QD�DQWHULRU�

�����8PD�YH]�TXH�D�JUDGXDomR�GH�XP�DWOHWD�RFRUUH�R�DWOHWD�QmR�SRGH�PDLV�FRPSHWLU�QD�IDL[D�DQWHULRU��6H�XP�
DWOHWD�IRU�SURPRYLGR�GXUDQWH�XPD�FRPSHWLomR�DSyV�D�FRQFOXVmR�GD�GLYLVmR��R�DWOHWD�QmR�SRGHUi�FRPSHWLU�QD�
GLYLVmR�DEVROXWR�

�����8P�FRPSHWLGRU�QmR�SRGH�FRPSHWLU�SHOD����YH]�QD�PHVPD�IDL[D�HP�XP�HYHQWR�GD�6--,)�VH�Mi�WHU�VLGR����
FRORFDGR�GXDV�YH]HV�QR�PHVPR�HYHQWR�QD�PHVPD�FDWHJRULD��H[FHWR�IDL[DV�SUHWDV�

�����$OWHUDo}HV�SRGHP�VHU�IHLWDV�QD�LQVFULomR�GH�XP�DWOHWD��DWp�R�SUD]R�GH�IHFKDPHQWR�GD�FKHFDJHP�

������6H�XP�DWOHWD�WLYHU�PXGDGR�GH�DFDGHPLD�RX�GH�HTXLSH�UHFHQWHPHQWH��HOH���HOD�QmR�GHYH�VHU�SURPRYLGR�
SRU�XP�SHUtRGR�PtQLPR�GH�VHLV�����PHVHV�

$UWLJR����� 7HPSR�GH�OXWD

�����(P�WRGDV�FRPSHWLo}HV�R�SHUtRGR�GH�LQWHUYDOR�HQWUH�DV�OXWDV�GHYH�WHU�QR�PtQLPR�R�PHVPR�WHPSR�GH�OXWD�
GD�UHVSHFWLYD�GLYLVmR��$QWHV�GD�OXWD�ÀQDO�HVVH�WHPSR�GH�LQWHUYDOR�GHYH�VHU�GREUDGR�

�����'XUDomR�GH�OXWDV�SDUD�FRPSHWLo}HV�GH�TXLPRQR�H�VHP�TXLPRQR�

$UWLJR����� 'LYLV}HV�GH�SHVR
�����$�6--,)�XWLOL]D�GLYLV}HV�GH�SHVR�SDUD�PLQLPL]DU�OHV}HV�H�YDQWDJHP�FRPSHWLWLYD�GHFRUUHQWH�GH�JUDQGH�
GLIHUHQoD�GH�SHVR�HQWUH�RV�DGYHUViULRV�

�����2V�FRPSHWLGRUHV��RX�SDLV�GDV�FULDQoDV�FRPSHWLGRUDV�VmR�UHVSRQViYHLV�SRU�JDUDQWLU�TXH�R�SHVR�HVWHMD�
GH�DFRUGR�FRP�R�XQLIRUPH�GH�FRPSHWLomR���TXLPRQR�RX�O\FUD��4XDOTXHU�DWOHWD�TXH�HVWHMD�DFLPD�GR�SHVR�
UHJLVWUDGR�HVWi�VXMHLWR�D�GHVTXDOLÀFDomR�

�����1R�TXH�VH�UHIHUH�j�UHGXomR�GH�SHVR�SDUD�FRPSHWLomR�D�6--,)�GHVHVWLPXOD�IRUWHPHQWH�D�SUiWLFD�GH�
GHVLGUDWDomR��UHVWULomR�FDOyULFD�H[FHVVLYD��XVR�GH�GLXUpWLFRV��OD[DQWHV�H�LQGXomR�GH�Y{PLWR�

�����$�6--,)�UHFRPHQGD�IRUWHPHQWH�TXH�DV�FULDQoDV�OXWHP�FRP�VHX�SHVR�QDWXUDO�H�QmR�DSyLHP�RX�LQFHQWLYHP�
TXDOTXHU�IRUPD�GH�FRUWH�GH�SHVR�SDUD�D�FRPSHWLomR�

.,'6��������������.,'6��������������.,'6��������������.,'6��������������.,'6��������������.,'6��

-89(1,/�����������$'8/72���������0$67(5�����������0$67(5����DFLPD

%5$1&2

$=8/

52;$

0$5520

35(7$

,1,&,$17(

,17(50(',É5,2

$9$1d$'2

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

;

;

7(032������������������������������������������������������������������������������������������������������������������������������

��



�����$V�GLUHWUL]HV�SDUD�SHVDJHP�GRV�FRPSHWLGRUHV�VmR�
D��7RGRV�RV�DWOHWDV�GHYHP�VHU�SHVDGRV�DQWHV�GD�SULPHLUD�OXWD�
E��$WOHWDV�GHYHP�SHVDU�FRP�VHX�XQLIRUPH�GH�FRPSHWLomR�
F��2V�DWOHWDV�SRGHP�SHVDU�VHP�MRHOKHLUDV�RX�FRWRYHOHLUDV��PDV�GHYHP�XVi�ORV�QR�PRPHQWR�GD�LQVSHomR�GR�
XQLIRUPH�
G��2� DWOHWD� QmR� SRGH� SLVDU� QD� EDODQoD� FRP�VDSDWRV� RX� TXDOTXHU� LWHP�DOpP�GH� VHX� XQLIRUPH� UHJXODU� H�
HTXLSDPHQWR�SHUPLWLGR�SDUD�XVR�GXUDQWH�DV�OXWDV�
H��&DGD�DWOHWD�Vy�VXELUi�QD�EDODQoD�RÀFLDO�GR�HYHQWR�DSHQDV�XPD�~QLFD�YH]��D�PHQRV�TXH�DXWRUL]DGR�

�����'LYLV}HV�GH�SHVRV�SDUD�DV�FDWHJRULDV�.,'6�*,�H�12�*,�QDV�FRPSHWLo}HV�GH�TXLPRQR�H�VHP�TXLPRQR�VmR�

�����'LYLV}HV�GH�SHVRV�SDUD�DV�FDWHJRULDV�-XYHQLO��$GXOWR�H�0DVWHU��PDVFXOLQR�H�IHPLQLQR��FRP�TXLPRQR�H�
VHP�TXLPRQR�

�����$V�GLYLV}HV�GH�SHVR�DEHUWD��$%62/872��WDPEpP�DFRQWHFHP�HP�WRGDV�DV�IDL[DV�D�SDUWLU�GD�GLYLVmR�
-XYHQLO�

�����'LYLV}HV�GH�3HVR�$GXOWR�SDUD�-LX�-LWVX�$GDSWDGR�H�(YHQWRV�(VSHFLDLV�SDUD�+RPHQV�H�0XOKHUHV�HP�
FRPSHWLo}HV�GH�TXLPRQR�H�VHP�TXLPRQR�VmR�

.,'6��

-89(1,/�0$6&8/,12

.,'6��

0$6&8/,12�$'8/72�(�0$67(5

.,'6��

)(0,1,12�$'8/72�(�0$67(5

.,'6��

-89(1,/�)(0,1,12

.,'6�� .,'6��
*,��������12�*,

*,������� *,�������12�*, 12�*,

*,�������12�*, *,��������12�*,

*,�������� 12�*,

*,��������12�*,

*,������� 12�*,

*,��������12�*, *,��������12�*,
3(62���������������

3(62���������������

*$/2

3/80$

3(1$

/(9(

0e',2

0(,2�3(6$'2

3(6$'2

683(5�3(6$'2

3(6$'Ì66,02

$%62/872���������������VHP�FDWHJRULD�DEVROXWR

*$/2

3/80$

3(1$

/(9(

0e',2

0(,2�3(6$'2

3(6$'2

683(5�3(6$'2

3(6$'Ì66,02

$%62/872���������������/LYUH

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ
DFLPD�GH
����NJ

DFLPD�GH
����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ
DFLPD�GH
����NJ

DFLPD�GH
����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

�����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

DFLPD�GH
����NJ

DFLPD�GH
�����NJ

DFLPD�GH
����NJ

DFLPD�GH
����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

DFLPD�GH
����NJ

DFLPD�GH
����NJ

DFLPD�GH
����NJ

DFLPD�GH
����NJ

DFLPD�GH
��NJ

DFLPD�GH
����NJ

DFLPD�GH
����NJ

DFLPD�GH
����NJ

DFLPD�GH
����NJ

DFLPD�GH
����NJ

DFLPD�GH
����NJ

DFLPD�GH
����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

0$6&8/,12�$'8/72 )(0,1,12�$'8/72
*,������� *,�������12�*,

3(62���������������

*$/2

3(1$

0e',2

0(,2�3(6$'2

683(5�3(6$'2

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ

����NJ
DFLPD�GH
����NJ

DFLPD�GH
����NJ

DFLPD�GH
����NJ

����NJ

����NJ

����NJ

12�*,

DFLPD�GH
����NJ

����NJ

����NJ

����NJ

��



$UWLJR����� 5HJXODPHQWR�H�UHTXLVLWRV�GH�XQLIRUPHV

�����$�6--,)�XWLOL]D�UHTXLVLWRV�GH�XQLIRUPH�SDUD�WRUQDU�D�FRPSHWLomR�MXVWD�H�VHJXUD�SDUD�WRGRV�RV�DWOHWDV�

�����6H�XP�FRPSHWLGRU�QmR�DWHQGHU�D�TXDOTXHU�XP�GRV�SDGU}HV�GH�XQLIRUPH�H[LJLGRV�SHOR�UHJXODPHQWR��
HOH�HOD�WHUi���PLQXWRV�SDUD�WURFDU�R�XQLIRUPH��6H�GHQWUR�GHVVHV���PLQXWRV�R�FRPSHWLGRU�QmR�DGHTXDU�DRV�
SDGU}HV�GH�XQLIRUPHV�VHUi�GHVTXDOLÀFDGR�

�����2�FRPSHWLGRU�GHYH�XVDU�URXSDV�VRE�FDOo}HV�RX�VKRUWV�GHYLGR�DR�ULVFR�GH�TXH�R�WUDMH�SRVVD�VHU�UDVJDGR��
1R�FDVR�GH�FDOoDV�UDVJDGDV�RX�TXDOTXHU�GDQR�QR�PDWHULDO�GR�XQLIRUPH�R�FRPSHWLGRU�WHUi���PLQXWRV�SDUD�
WURFDU� VHX� XQLIRUPH�� 6H� R� FRPSHWLGRU� QmR� VH� DGHTXDU� GHQWUR� GH� �� PLQXWRV� VHUi� LPHGLDWDPHQWH�
GHVFODVVLÀFDGR�

�����4XDQGR�R�FRPSHWLGRU�WHP�DOJXPD�SDUWH�GR�XQLIRUPH�UDVJDGR�GXUDQWH�D�FRPSHWLomR��R�iUELWUR�SHUPLWLUi�
��PLQXWRV�SDUD�TXH�R�FRPSHWLGRU�WURTXH�R�XQLIRUPH��2�FRPSHWLGRU�GHYH�VHU�OLEHUDGR�SHOR�LQVSHWRU�XQLIRUPH�
DQWHV�GH�UHWRUQDU�j�iUHD�GH� OXWD��6H�R�FRPSHWLGRU�QmR�DGHTXDU�VHX�XQLIRUPH�GHQWUR�GH���PLQXWRV�VHUi�
LPHGLDWDPHQWH�GHVFODVVLÀFDGR�

����� 2V� FRPSHWLGRUHV� GHYHP� FRPSHWLU� FRP� R� XQLIRUPH� TXH� XVDUDP� QR�PRPHQWR� GD� SHVDJHP�� 6H� R�
FRPSHWLGRU�SHVDU�FRP�XP�XQLIRUPH�H�GHSRLV�WURFDU�DQWHV�GD�VXD�SULPHLUD�OXWD�RX�HQWUH�VXDV�OXWDV�VHUi�
GHVFODVVLÀFDGR�

�����6DSDWRV�GH�OXWD�OLYUH�RX�TXDOTXHU�FDOoDGR��PHLDV��FKDSHXғ V�QDRѺ �VHUDRѺ �SHUPLWLGRV��1mR�SRGH�VHU�XVDGR�
TXDOTXHU�HTXLSDPHQWR�GH�SURWHoDRѺ �TXH�SRVVD�DOWHUDU�R�UHVXOWDGR�GD�SDUWLGD��LQFOXLQGR�VXSRUWHV�DUWLFXODUHV�
FRP�SHoDV�GH�PHWDO��MRHOKHLUDV��WRUQR]HOHLUDV��SURWHWRU�GH�RUHOKDV�H�RXWURV��H�VXSRUWHV�TXH�SURSRUFLRQHP�
PDLRU�DGHUrQFLD�DR�WDWDPH�

����� 2V� XQLIRUPHV� WDQWR� FRP� TXLPRQR� TXDQWR� VHP� TXLPRQR� QmR� SRGHP� WHU� SDWFKHV� H�RX� WH[WRV� TXH�
FRQWHQKDP�IUDVHV��VtPERORV�RX�VORJDQV�RIHQVLYRV�DR�JrQHUR��FXOWXUD��UDoD��RULHQWDomR�VH[XDO��UHOLJLmR�H�RX�
LGHRORJLDV�SROtWLFDV�RX�TXH�SURPRYHP�YLROrQFLD��DWRV�VH[XDLV��GURJDV��iOFRRO�H�RX�WDEDFR�

�����e�REULJDWyULR�TXH�WRGRV�RV�FRPSHWLGRUHV�XVHP�FDOoDGRV��VDQGiOLDV�RX�FKLQHORV�TXDQGR�HVWLYHUHP�IRUD�
GD�iUHD�GH�FRPSHWLomR�SDUD�HYLWDU�OHV}HV�QRV�SpV�H�RX�JHUPHV�QDV�iUHDV�GH�OXWD�

�����$V�GLUHWUL]HV�JHUDLV�SDUD�SDGURQL]DU�GRV�XQLIRUPHV�QD�FRPSHWLomR�VmR�
D��7RGRV�RV�FRPSHWLGRUHV�GR�VH[R�PDVFXOLQR�HVWmR�DXWRUL]DGRV�D�XVDU�O\FUD�SRU�EDL[R�GR�TXLPRQR�
E��7RGDV�DV�FRPSHWLGRUDV�GR�VH[R�IHPLQLQR�QmR�HVWmR�DXWRUL]DGDV�D�XVDU�FDPLVHWDV��WRSV�RX�TXDOTXHU�URXSD�
GH�PDWHULDO�GH�DOJRGmR�H�VmR�REULJDGRV�D�XVDU�O\FUD��VXWLmV�HVSRUWLYRV��WRS��RX�XPD�SHoD�GH�YHVWXiULR�GH�O\FUD�
HTXLYDOHQWH� HPEDL[R� GR� TXLPRQR�� $V� URXSDV� GDV� FRPSHWLGRUDV�PXOKHUHV� QmR� GHYHP� VHU� VH[XDOPHQWH�
H[SOtFLWDV�RX�SURYRFDWLYDV�

������$V�DWOHWDV�IHPLQLQDV�WrP�SHUPLVVmR�SDUD�FREULU�VXDV�FDEHoDV��2V�UHTXLVLWRV�VmR�
D��'HYH�VHU�À[DGR�H�IDEULFDGR�FRP�WHFLGR�HOiVWLFR��RX�WHU�HOiVWLFRV�QDV�ERUGDV��
E��6HU�IHLWR�VHP�TXDOTXHU�WLSR�GH�PDWHULDO�SOiVWLFR�RX�UtJLGR�
F��6HU�IHLWR�VHP�FRUGDV�GH�TXDOTXHU�HVSpFLH�
G��1mR�FRQWHQKDP�TXDOTXHU�LQVFULomR�RX�ORJRWLSR�
H��'HYH�VHU�FRPSOHWDPHQWH�QD�FRU�SUHWD�
I��$�FREHUWXUD�GH�FDEHoD�SRGH�VHU� IHLWD�GH�PDWHULDO�HOiVWLFR��GHYH�VHU� WRWDOPHQWH�SUHWD�H�SRGH�FREULU�R�
SHVFRoR��RUHOKDV�H�FDEHOR��FRPR�XP�FDSX]�GH�PHUJXOKR��2�URVWR�GHYH�SHUPDQHFHU�WRWDOPHQWH�YLVtYHO�

��



������2V�UHJXODPHQWRV�GH�XQLIRUPHV�SDUD�FRPSHWLo}HV�FRP�TXLPRQR�VmR�RV�VHJXLQWHV�
D��2V�TXLPRQRV�GHYHP�VHU�GH�DOJRGmR�RX�PDWHULDO�VLPLODU�H�HP�ERP�HVWDGR��2�PDWHULDO�QmR�SRGH�VHU�
H[FHVVLYDPHQWH�HVSHVVR�RX�UtJLGR�D�SRQWR�GH�LPSHGLU�TXH�R�RSRQHQWH�H[HFXWH�WpFQLFD�RX�ÀQDOL]DomR��$�SDUWH�
GH�FLPD�GR�TXLPRQR��SDOHWy��GHYH�VHU�IHLWR�GH�WHFLGR�WUDQoDGR��WUDQoDGR�RXUR��WUDQoDGR�GXSOR�RX�PDWHULDO�GH�
SHVR�VLPLODU�

E��$V�FRUHV�SRGHP�VHU�SUHWR��EUDQFR�RX�D]XO�UR\DO��1mR�VHUmR�SHUPLWLGDV�FRUHV�FRPELQDGDV��SRU�H[HPSOR��
TXLPRQR�EUDQFR�FRP�FDOoDV�D]XLV�RX�TXLPRQR�EUDQFR�FRP�ODSHODV�SUHWDV��

F��2�FDVDFR�H�DV�FDOoDV�GHYHP�VHU�GH�FRU�XQLIRUPH�H�FRUUHVSRQGHU��jV�VHJXLQWHV�UHIHUrQFLDV�GH�FRU�
,��%UDQFR��UHIHUrQFLD�EUDQFD�GH�QHYH�
,,��$]XO��FRU�Pi[LPD�3DQWRQH�����0��0��FRU�PtQLPD�3DQWRQH�����0�
,,,��3UHWR��FRU�Pi[LPD�3DQWRQH��������0��FRU�PtQLPD�3DQWRQH����������0�

G��$�MDTXHWD�GHYH�WHU�FRPSULPHQWR�PLQLPR�DWp�D�SpOYLV�

H��$V�PDQJDV�GHYHP�FKHJDU�D�XP�SRQWR�QmR�PDLV�GR�TXH��FP�GR�SXQKR�TXDQGR
RV�EUDoRV�HVWLYHUHP�HVWHQGLGRV�QD�IUHQWH�GR�FRUSR�

I��4XDQGR�RV�EUDoRV�VmR�HVWHQGLGRV�SDUD�RV�ODGRV��QLYHODGRV�FRP�RV��RPEURV��R
PDWHULDO�GDV�PDQJDV�GHYH�WHU�SHOR�PHQRV��FP�GH�IROJD�DR�ORQJR�GR�FRPSULPHQWR
GR�EUDoR�

J��$�ODSHOD�GD�MDTXHWD�GHYH�WHU�����FP�GH�ODUJXUD�H�PHQRV�GH�����FP�GH�HVSHVVXUD�

K��$�IDL[D�GHYH�WHU����FP�GH�ODUJXUD�H�GH�FRU�FRUUHVSRQGHQWH�j�JUDGXDomR�DPDUUDGD�QD�FLQWXUD�FRP�XP�Qy�
GXSOR�VXÀFLHQWHPHQWH�DSHUWDGR�SDUD�PDQWHU�R�TXLPRQR�IHFKDGR��$�IDL[D�GHYH�WHU�D�EDUUD�GH�JUDXV�

L��$V�FDOoDV�GHYHP�VHU�DPDUUDGDV�FRP�VHJXUDQoD�QD�FLQWXUD�DFLPD�GDV�QiGHJDV��6XÀFLHQWHPHQWH�DSHUWDGRV�
SDUD�HYLWDU�TXH�DV�FDOoDV�GHVoDP�HP�FDVR�GH�SHJDGD�QRV�IXQGLOKRV��'HYH�WHU�R�FRPSULPHQWR�DGHTXDGR��
DWLQJLQGR�XP�SRQWR�QmR�VXSHULRU�D���FP�GR�WRUQR]HOR�

M��4XDQGR�R� DWOHWD� HVWLYHU� HP�Sp�� R�PDWHULDO� GD� FDOoD� GHYH� WHU� SHOR�PHQRV��FP�GH� IROJD� DR� ORQJR�GR�
FRPSULPHQWR�GD�SHUQD�

N��2V�DWOHWDV�QmR�HVWmR�DXWRUL]DGRV�D�FRPSHWLU�FRP�TXDOTXHU�SDUWH�GR�XQLIRUPH�UDVJDGR�
�

/DUJXUD�GD�)DL[D�HQWUH���H���FP������D���SROHJDGDV�
3RQWD�GD�)DL[D�HQWUH����H����FP����D����SROHJDGDV�
)DL[D�GHYH�WHU�D�EDUUD�GH�JUDX

��



������3DWFKHV�H�ERUGDGRV�SRGHP�VHU�DÀ[DGRV�FRP�VHJXUDQoD�VRPHQWH�HP�iUHDV�SUHVFULWDV�QR�*,�TXH�QmR�
LPSHGLU�R�DJDUUDPHQWR�UHJXODU�GR�*,��4XDLVTXHU� UHPHQGRV�FRP�ERUGDV�RX�UDVJRV�QmR�À[RV�GHYHP�VHU�
UHPRYLGRV��2V�UHJXODPHQWRV�GH�SDWFK�SDUD�R�*,�VmR�RV�VHJXLQWHV�

������2V�UHJXODPHQWRV�GRV�XQLIRUPHV�SDUD�D�FRPSHWLomR�12�*,�VmR�RV�VHJXLQWHV�
D��$V�5DVK�*XDUG�GHYHP�WHU�R�FRODULQKR�UHGRQGR��QmR�VmR�SHUPLWLGRV�SHVFRoRV�HP�9��
E��$V�5DVK�*XDUG�SRGHP�WHU�PDQJDV�FXUWDV�RX�ORQJDV��PDV�QmR�SRGHP�HVWDU�VHP�PDQJDV�
F��5HJXODPHQWRV�DGLFLRQDLV�XQLIRUPHV�SDUD�GLYLV}HV�-XYHQLV��$GXOWR�H�0DVWHU�GXUDQWH�D�FRPSHWLomR�12�*,
SDUD�R�&DPSHRQDWR�0XQGLDO�GH�-LX�-LWVX�GD�6--,)�VmR�DV�VHJXLQWHV�
,��$V�5DVK�*XDUG�GHYH�VHU�EUDQFR�RX�SUHWR�FRP�SHOR�PHQRV�����GD�FRU�GD�FODVVLÀFDomR�GD�IDL[D�GR�DWOHWD�
,,��$V�5DVK�*XDUG�TXH�VmR������GD�FRU�GD�FODVVLÀFDomR�GD�IDL[D�GR�DWOHWD�WDPEpP�VmR�DFHLWiYHLV�
G��2V�VKRUWV�SRGHP�VHU�GH�TXDOTXHU�FRU��HOHV�GHYHP�HVWDU�OLYUHV�GH�]tSHUHV�H�EROVRV�
H��2V�FDOo}HV�GHYHP�VHU�GHYLGDPHQWH�SURWHJLGRV�SDUD�HYLWDU�D�H[SRVLomR�
I�� 2V� VKRUWV� SRGHP� VHU� FXUWRV� FRPR� VKRUWV� GH� YDOH�WXGR�� GHVGH� TXH� HVWHMDP� SHOR� PHQRV� QR� PHLR�
FRPSULPHQWR�GD�FR[D�

0i[LPR�GH��������FP������SROHJDGDV��HP
HVSHVVXUD�H���FP����SROHJDGDV��GH�ODUJXUD

)5(17(

)5(17(

1mR�SRGH�VHU�PHQRU�TXH
R�P~VFXOR�GRV�JO~WHRV

0HQRV�GH���FP����SROHJDGD�
GD�DUWLFXODomR�GR�SXOVR

$GXOWR���FP�������SROHJDGDV�
RX�PDLV
&ULDQoDV��FP��������SROHJDGDV�
RX�PDLV

0HQRV�GH���FP����SROHJDGDV�
GR�RVVR�GR�WRUQR]HOR
�PDOpROR�WLELDO�
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J��$V�FDOoDV�GH�/\FUD�SRGHP�SDVVDU�R�MRHOKR��PDV�QmR�R�WRUQR]HOR��H�QmR�SRGHP�VHU�VROWDV�
K��2V�DWOHWDV�SRGHP�RSWDU�SRU�FRPSHWLU�FRP�VKRUWV�RX�FDOoDV�GH�O\FUD��RX�DPERV�
L��2V�VKRUWV�GHYHP�VHU�DPDUUDGRV�FRP�VHJXUDQoD�QD�FLQWXUD��DFLPD�GDV�QiGHJDV��6H�HOHV�VmR�DJDUUDGRV�H�
SX[DGRV�SDUD�EDL[R��HOHV�GHYHP�SHUPDQHFHU�DÀ[DGRV�RQGH�HVWmR�SUHVRV�QD�FLQWXUD�
M��1mR�p�SHUPLWLGR�DRV�DWOHWDV�FRPSHWLU�FRP�EHUPXGDV�UDVJDGDV�RX�UDVJ}HV�
N��3DWFKHV�H�ERUGDGRV�SRGHP�VHU�DÀ[DGRV�FRP�VHJXUDQoD�HP�TXDOTXHU�OXJDU�GR�FDOomR�RX�UDVFK�JXDUG��
4XDOTXHU�UHPHQGRV�FRP�ERUGDV�QmR�À[DV�RX�UDVJRV�GHYHP�VHU�UHPRYLGRV�
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$UWLJR����� $SUHVHQWDomR�SDUD�FRPSHWLomR

�����3HVDJHP��(P�WRGDV�DV�FRPSHWLoRHѺ V�GD�6--,)�RV�DWOHWDV�GHYHP�VH�GLULJLU�D�Ғ DUғ HD�GH�SHVDJHP�QR�KRUDUғ LR�
DGHTXDGR�� 2V� FRPSHWLGRUHV� GHYHP� HVWDU� YHVWLGRV� FRP� VHX� XQLIRUPH� GH� FRPSHWLomR�� SURQWRV� SDUD� D�
SHVDJHP�RÀFLDO�HP�XPD�EDODQoD�FDOLEUDGD��2V�DWOHWDV�VHUmR�SHVDGRV�QD�KRUD�HP�TXH�D�GLYLVmR�HVWLYHU�
SURJUDPDGD�SDUD�FRPHoDU��2V�FURQRJUDPDV�GDV�FRPSHWLo}HV�HVWDUmR�GLVSRQtYHLV�SDUD�WRGRV�RV�LQVFULWRV�
SHOR�PHQRV�XP�GLD�DQWHV�GR�LQtFLR�GR�WRUQHLR��&RQVXOWH�R�DUWLJR�����������SDUD�REWHU�LQIRUPDo}HV�DGLFLRQDLV�
VREUH�DV�GLYLV}HV�GH�SHVR�
D��7RGRV�RV�DWOHWDV�GHYHP�VHU�SHVDGRV�DQWHV�GD�GLYLVmR�FRPHoDU��2V�DWOHWDV�VHUmR�OHYDGRV�SDUD�D�iUHD�GH�OXWD�
GHVLJQDGD�SDUD�VXD�GLYLVmR�GH�SHVR�LPHGLDWDPHQWH�DSyV�D�SHVDJHP�H�GHYHUmR�HVWDU�SURQWRV�SDUD�FRPSHWLU��
$V�GLYLV}HV�FRPHoDUmR�DVVLP�TXH�R�~OWLPR�DWOHWD�IRU�SHVDGR�
E��7RGRV�RV�DWOHWDV�GHYHP�SHVDU�FRP�VHX�XQLIRUPH�Mi�ÀVFDOL]DGR�H�DSURYDGRV�SHORV�ÀVFDLV�H�GHYHP�SHVDU�
PHQRV�TXH�R�SHVR�HVSHFLÀFDGR�SDUD�VXD�GLYLVmR�RX�VHUmR�GHVTXDOLÀFDGRV�
F��$�6--,)�VXJHUH�TXH�RV�DWOHWDV�QmR�WHQWHP�´FRUWDU�SHVRµ�VH�GHVLGUDWDQGR�DQWHV�GD�SHVDJHP��1mR�VHUi�
SHUPLWLGR�WHPSR�H[WUD�DRV�DWOHWDV�SDUD�VH�UHFXSHUDUHP�RX�UHLGUDWDUHP�DSyV�D�SHVDJHP��2V�DWOHWDV�GHYHP�
HVWDU�SURQWRV�SDUD�FRPSHWLU�QR�PRPHQWR�HP�TXH�SHVDP��$TXHOHV�TXH�VH�GHVLGUDWDP�FRUUHP�PDLRU�ULVFR�GH�
IDGLJD�H�OHVmR�
G��1mR�FRPSDUHFLPHQWR�SDUD�SHVDJHP��&DVR�XP�DWOHWD�QmR�VH�DSUHVHQWH�QR�KRUiULR�GD�SHVDJHP�RÀFLDO�VHUi�
UHJLVWUDGR�DR�ODGR�GH�VHX�QRPH�QD�OLVWD�RÀFLDO�GH�SHVDJHP�R�QmR�FRPSDUHFLPHQWR��8P�RÀFLDO�GH�SHVDJHP�H�
XP�GHOHJDGR�GD�6--,)�DVVLQDUmR�R�UHJLVWUR�H�R�DWOHWD�VHUi�GHVFODVVLÀFDGR�GD�VXD�FDWHJRULD�GH�SHVR�
H��1mR�FXPSULPHQWR�GRV�OLPLWHV�GH�SHVR�SUHVFULWRV�QD�FDWHJRULD�UHJLVWUDGD���6H�XP�DWOHWD�XOWUDSDVVDU�R�OLPLWH�
SUHVFULWR�SDUD�D�FDWHJRULD�QD�TXDO�HVWi�LQVFULWR�VHUi�GHVFODVVLÀFDGR�QD�FDWHJRULD�GH�SHVR��2�SHVR�H[DWR�GHYH�
VHU�UHJLVWUDGR��PDUFDGR�FRP�GHVWDTXH�H�DVVLQDGR�SRU�XP�RÀFLDO�GH�SHVDJHP�
I��'HVFXPSULPHQWR�GRV�UHTXLVLWRV�RÀFLDLV�GD�6--,)�RX�GDV�LQVWUXo}HV�GRV�RÀFLDLV�GR�HYHQWR��6H�HP�TXDOTXHU�
PRPHQWR�GXUDQWH�D�SHVDJHP�XP�DWOHWD�QmR�DWHQGHU�DRV�UHTXLVLWRV�GD�6--,)��QmR�VHJXLU�DV�LQVWUXo}HV�GH�
TXDOTXHU�RÀFLDO�GH�SHVDJHP�RX�RXWUR�RÀFLDO�GD�6--,)�VHUi�GHVTXDOLÀFDGR�H�QmR�SRGHUi�SDUWLFLSDU�GD�SHVDJHP��
$�LQIUDomR�GHYH�VHU�UHSRUWDGD�LPHGLDWDPHQWH�DR�GLUHWRU�GH�HYHQWR�

�����5HTXLVLWRV�GH�KLJLHQH���2V�FRPSHWLGRUHV�VHUmR�GHVFODVVLÀFDGRV�
VH�QmR�DWHQGHUHP�DRV�VHJXLQWHV�UHTXLVLWRV�GH�KLJLHQH�
D��2�XQLIRUPH�GHYH�HVWDU�OLPSR��VHFR�H�OLYUH�GH�RGRU�GHVDJUDGDYғ HO�
E��$V�XQKDV�GRV�SpV�H�GDV�PmRV�GHYHP�HVWDU�FXUWDV�� OLPSDV�H�VHP�
ERUGDV�DÀDGDV�RX�LUUHJXODULGDGHV�
F��&RPSHWLGRUHV�FRP�FDEHOR�FRPSULGR�GHYHP�SURWHJr�OR�GH�IRUPD�TXH�
QmR�LQWHUÀUD�QR�VHX�GHVHPSHQKR�RX�GH�VHX�RSRQHQWH�GXUDQWH�OXWD�
G��2V� FRPSHWLGRUHV� QmR� SRGHP� XVDU� PDTXLDJHP�� VSUD\� FRUDQWH� GH�
FDEHOR���RX�TXDOTXHU�RXWUD�VXEVWkQFLD�TXH�SDVVH�SDUD�RV�TXLPRQRV�RX�
WDWDPHV��([��6SUD\�GH�FDEHOR�GH�FRORUDomR�WHPSRUiULD
H��1DRѺ �VHUD�ғ DXWRUL]DGR�D�FRPSHWLU�TXDOTXHU�DWOHWD�FRP�GRHQoD�WUDQVPLVVLYғ HO��YLUDO��EDFWHULDQD�RX�IXQғ JLFD�
I��&RPSHWLGRUHV�FRP�FRUWH�QD�SHOH�GHVFREHUWR��IHULGD�H�HUXSomR�FXWkQHD�QmR�VHUmR�DXWRUL]DGRV�D�FRPSHWLU��
FRPSHWLGRUHV�FRP�FRUWHV��IHULGDV��HUXSo}HV�FXWkQHDV�HQIDL[DGDV�SRGHP�VHU�DXWRUL]DGRV�D�FRPSHWLU�DSyV�
ÀVFDOL]DGRV�SHORV�PpGLFRV�H�RÀFLDLV�GR�WRUQHLR�

�����5HTXLVLWRV�8QLIRUPHV� ��2V�&RPSHWLGRUHV�GHYHUmR�DWHQGHU�D� WRGRV�RV� UHTXLVLWRV� LGHQWLÀFDGRV�QRV�
$UWLJRV������j�������

�����2V�FRPSHWLGRUHV�TXH�QmR�HVWLYHUHP�SUHVHQWHV�QD�iUHD�GH�DTXHFLPHQWR�RX�TXH�WHQKDP�VLGR�FRQYRFDGRV�
SDUD�D�iUHD�GH�FRPSHWLomR�VHUmR�FKDPDGRV�DWp���YH]HV�SDUD�SDUD�VH�GLULJLUHP�D�iUHD�GH�OXWD�GHVLJQDGD��2�
FRPSHWLGRU�WHUi���PLQXWRV�SDUD�FKHJDU�j�iUHD�GH�OXWD�GHVLJQDGD��$SyV�D�WHUFHLUD�H�~OWLPD�FKDPDGD��VH�R�
FRPSHWLGRU�QmR�VH�DSUHVHQWDU�HVWDUi�VXMHLWR�D�GHVTXDOLÀFDomR�

��



$UWLJR����� 3ULQFtSLRV�%iVLFRV�SDUD�,QVSHWRUHV�8QLIRUPHV

�����2V�HTXLSDPHQWRV�H�XQLIRUPHV�GRV�FRPSHWLGRUHV�VHUmR�YHULÀFDGRV�
SRU�XP�RÀFLDO�GD�6--,)��´,QVSHWRUµ��LPHGLDWDPHQWH�DQWHV�RX�GHSRLV�GD�
SHVDJHP�RÀFLDO��2�GHYHU�GRV�LQVSHWRUHV�p�YHULÀFDU�VH�RV�FRPSHWLGRUHV�
FXPSUHP�RV�UHTXLVLWRV�GD�6--,)��2V�LQVSHWRUHV�GHYHP�
D��9HULÀFDU�D�LGHQWLGDGH�GRV�FRPSHWLGRUHV�
E��9HULÀFDU�VH�RV�DWOHWDV�HVWmR�XVDQGR�TXLPRQR�FRP�FRU�SHUPLWLGD�SHOR�
UHJXODPHQWR�
F��2�TXLPRQR�QmR�GHYH�HVWDU�PROKDGR�RX�PDQFKDGR�H�GH�VHU�GH�FRU�
XQLIRUPH�
G��9HULÀFDU�VH�RV�DWOHWDV�HVWmR�XVDQGR�D�FRU�FRUUHWD�GH�IDL[D�
H��9HULÀFDU�SDWFKHV�H�ERUGDGRV�HP�UHODomR�DR�WDPDQKR�H�ORFDOL]DomR�
I��9HULÀFDU�R�FRPSULPHQWR�GDV�PDQJDV��TXH�GHYHP�FREULU�RV�EUDoRV�FRPSOHWRV�LQFOXLQGR�RV�SXQKRV�TXDQGR�
DWOHWD�HVWi�HP�Sp�FRP�RV�EUDoRV�UHOD[DGRV�
J��9HULÀFDU�VH�D�GLVWkQFLD�HQWUH�R�WRSR�GR�HVWHUQR�H�R�SRQWR�GH�FUX]DPHQWR�GDV�ODSHODV�QR�SHLWR�p�LQIHULRU�D����
FP�
K��9HULÀFDU�FRP�XPD�IHUUDPHQWD�GH�LQVSHomR�GH�TXLPRQRV�D�ODUJXUD�GDV�PDQJDV�GD�FDPLVD�H�D�ODUJXUD�GD�
ODSHOD�
L��9HULÀFDU�VH�R�FRPSULPHQWR�GD�́ VDLDµ�GR�TXLPRQR�FREUH�DV�QiGHJDV�
M��9HULÀFDU�R�FRPSULPHQWR�GDV�FDOoDV��R�RVVR�GR�WRUQR]HOR��R�PDOpROR��GHYH�HVWDU�YLVtYHO�H�DFHVVtYHO�SDUD�
YHULÀFDomR��
N��2V�DWOHWDV�GHYHP�XVDU�URXSDV�SRU�EDL[R�GR�TXLPRQR��TXH�GHYH�HVWDU�
DEDL[R� GD� OLQKD� GD� FLQWXUD� H� QmR� GHYH� XOWUDSDVVDU� R� MRHOKR�� H[FHWR�
SURWHomR�VHSDUDGD��IHLWD�GH�PDWHULDO�PDFLR��$�SURWHomR�QmR�GHYH�HVWDU�
DSDUHQWH�DEDL[R�GDV�FDOoDV�
O��9HULÀFDU� VH� RV� FRPSHWLGRUHV� GR� VH[R� IHPLQLQR� HVWmR� XVDQGR� XPD�
IRUPD�GH�VXWLm�HVSRUWLYR���7RS�
P��2�FDEHOR�FRPSULGR�GHYH�VHU�DPDUUDGR�FRP�SUHVLOKDV�QmR�PHWiOLFDV�
Q�� 6H� XP� DWOHWD� WLYHU� WDWXDJHP� DSDUHQWH� PHQFLRQDQGR� RUJDQL]Do}HV�
SROtWLFDV��UHOLJLRVDV��HVSRUWLYRV�RX�SURPRYHQGR�WDEDFR��iOFRRO��TXDOTXHU�
VXEVWkQFLD�SURLELGD�OLVWDGD�QR�FyGLJR�GH�GRSLQJ�RX�FRQWUiULD�DRV�ERQV�
FRVWXPHV�pWLFRV�H�PRUDLV�GHYHP�VHU�FREHUWDV�FRP�EDQGDJHP�DGHVLYD�
ÀWD�PpGLFD�RX�HVSRUWLYD�
R��9HULÀFDU�VH�RV�DWOHWDV�GR�VH[R�PDVFXOLQR�HVWmR�XVDQGR�O\FUD�VRPHQWH�
QD�SDUWH�VXSHULRU�GR�FRUSR�
S��2�YHVWXiULR�GH�SURWHomR��MRHOKHLUDV��FRWRYHOHLUDV��FDQHOHLUDV��HWF���QmR�
SRGH� WHU�QHQKXPD�SHoD�PHWiOLFD�RX�TXDOTXHU�RXWUD�SDUWH�GH�PDWHULDO�
UtJLGR�� $� LQVSHomR� XQLIRUPH� GHYH� VHU� UHDOL]DGD� FRP� R� YHVWXiULR� GH�
SURWHomR��1mR�p�SHUPLWLGR�FRORFDU�QHQKXP�HTXLSDPHQWR�RX�TXDOTXHU�
YHVWXiULR�DSyV�D�LQVSHomR�
T��9HULÀFDU�VH�RV�DWOHWDV�QmR�HVWHMDP�FDUUHJDQGR�REMHWR�SURLELGR�
U��9HULÀFDU�R�FRPSULPHQWR�GDV�XQKDV�GDV�PmRV�H�GRV�SpV�H�D�KLJLHQH�
SHVVRDO�GR�DWOHWD�

�����(TXLSDPHQWR�GH�,QVSHomR�GH�TXLPRQR�
)HUUDPHQWD�GH�,QVSHomR�*,�
$��$OWXUD�WRWDO�GD�IHUUDPHQWD������FP
%��/DUJXUD�7RWDO�GD�)HUUDPHQWD�������FP
&��3URIXQGLGDGH�7RWDO�GD�)HUUDPHQWD�����������FP
'��3URIXQGLGDGH�GD�)HUUDPHQWD�����������FP
(��&RPSULPHQWR�GH�IROJD�GD�IHUUDPHQWD�����FP
)��/DUJXUD�0i[LPD�GD�/DSHOD�$GXOWR�����FP
����(VSHVVXUD�0i[LPD�GD�/DSHOD�$GXOWR�����������FP
*��/DUJXUD�PtQLPD�GD�PDQJD�SDUD�DGXOWR�����FP
+��/DUJXUD�Pi[LPD�GH�ODSHOD�GH�FULDQoDV�����FP
�����(VSHVVXUD�0i[LPD�GH�/DSHOD�GH�&ULDQoDV�����������FP
*��0tQLPR�SDUD�FULDQoDV�/DUJXUD�GD�PDQJD�����FP ��



$UWLJR����� 3ULQFtSLRV�%iVLFRV�SDUD�ÉUELWURV

�����$Uғ ELWURV�WUHLQDGRV�H�FRP�FRQGXWD�FRQVLVWHQWH�VDRѺ �HVVHQFLDLV�SDUD�XPD�FRPSHWLoDRѺ �MXVWD��SRLV�VXDV�
GHFLVRHѺ V� GHWHUPLQDP� R� UHVXOWDGRV� GH� FDGD� OXWD�� 2V� DUғ ELWURV� GHYHP� FHUWLÀFDU� GH� TXH� DV� UHJUDV� VHMDP�
DSOLFDGDV�GH�PDQHLUD�SUHFLVD�H�LPSDUFLDO�

�����2V�DUғ ELWURV�GHYHP�GHPRQVWUDU�FHUWH]D�QRV�MXOJDPHQWRV��+DELOLGDGH�TXH�GHSHQGH�GR�FRQKHFLPHQWR�H�
FRPSUHHQVDRѺ �GDV�UHJUDV�EHP�FRPR�GD�H[SHULrQFLD�QD�SUiWLFD�HVSRUWLYD��2V�DUғ ELWURV�GHYHP�PDQWHU�XP�
FRPSRUWDPHQWR� FDOPR�� LQGHSHQGHQWHPHQWH� GD� VLWXDoDRѺ � QR� WDWDPH�� (VVD� GHVWUH]D� H�ғ WDUHID� GLItFLO� H� VH�
GHVHQYROYHUD�ғ FRP�D�H[SHULrQFLD��(VSHUD�VH�TXH�DUғ ELWURV�H[HFXWHP�MXOJDPHQWRV�VHP�RVFLODoDRѺ �RX�GXYғ LGD�
LQGHSHQGHQWHPHQWH�GD�LQÁXrQFLD�GR�SXEғ OLFR�

�����1DRѺ �H�ғ SHUPLWLGR�DRV�DUғ ELWURV�H�IXQFLRQDUғ LRV�HQFRUDMDU��PRVWUDU�IDYRULWLVPR��WRUFHU�RX�LQVWUXLU�TXDOTXHU�
FRPSHWLGRU� HQTXDQWR� HVWLYHUHP� QD� DUғ HD� GD� FRPSHWLoDRѺ �� $Uғ ELWURV� TXH� GHVHMDP� WRUFHU� RX� LQVWUXLU� XP�
GHWHUPLQDGR�FRPSHWLGRU�GHYHP�GHL[DU�D�DUғ HD�GH�FRPSHWLoDRѺ ��6R�ғ H�ғ SHUPLWLGR�WRUFHU�RX�LQVWUXLU�FRPSHWLGRUHV�
HVWDQGR�QD�DUғ HD�GHVLJQDGD�DRV�HVSHFWDGRUHV�

�����$V�OXWDV�VHUmR�MXOJDGDV�SRU�XP�~QLFR�iUELWUR�FHQWUDO��2�iUELWUR�FHQWUDO�GHYH�SHUPDQHFHU�QD�iUHD�GH�
FRPEDWH�H�SHUWR�GRV�FRPSHWLGRUHV�SDUD�SRGHU�FRQGX]LU�D�OXWD�FRP�GHVWUH]D�JDUDQWLQGR�TXH�RV�FRPSHWLGRUHV�
VHMDP� WUDWDGRV� LJXDOPHQWH� H�GH� IRUPD� MXVWD��2�iUELWUR�FHQWUDO� p� D� DXWRULGDGH�Pi[LPD�QR� WDWDPH�H� WHP�
DXWRULGDGH�SDUD�GHVFODVVLÀFDU�RV�FRPSHWLGRUHV�DR�GHFRUUHU�GD�OXWD��
D��2�iUELWUR�FHQWUDO�GHYH�VXSHUYLVLRQDU�VH�WXGR�HVWi�HP�RUGHP��SRU�H[HPSOR��DVVHJXUDU�TXH��iUHD�GH�OXWD�HVWi�
SURQWD�SDUD�R�FRPEDWH��6H�R�XQLIRUPH�GRV�FRPSHWLGRUHV�HVWmR�DGHTXDGRV��6H�RV�FRPSHWLGRUHV�HVWmR�DSWRV�D�
FRPSHWLUHP��6H�D�KLJLHQH�GRV�DWOHWDV�HVWmR�GH�DFRUGR�DR�UHJXODPHQWR�H�VH�RV�SODFDUHV�H�PHViULRV�HVWmR�
SURQWRV�DQWHV�GH�LQLFLDU�FDGD�OXWD�
E��2� iUELWUR� FHQWUDO� GHYH�GDU� DR�SULPHLUR� DWOHWD�QR� WDWDPH�D� IDL[D� YHUGH� H� DPDUHOD�SDUD� LGHQWLÀFDomR�H�
GLUHFLRQDU�R�FRPSHWLGRU�SDUD�VHX�ODGR�GLUHLWR��2�RXWUR�FRPSHWLGRU�GHYH�SHUPDQHFHU�QR�ODGR�HVTXHUGR��$SyV�
DV�LQVWUXo}HV�GR�iUELWUR�RV�DWOHWDV�HQWUDP�QR�WDWDPH�H�VH�SRVLFLRQDP�QR�ORFDO�DGHTXDGR�H�HQWmR�R�iUELWUR�
LQLFLDUi�D�OXWD�GL]HQGR��&20%$7(�
F��2�iUELWUR�QmR�SHUPLWLUi�LQWHUIHUrQFLD�GH�WHUFHLURV�GXUDQWH�D�OXWD�
G��2�iUELWUR�GHYH�LQWHUYLU�VH�KRXYHU�TXDOTXHU�SRVVLELOLGDGH�GH�R�S~EOLFR�RX�IRWyJUDIRV�RIHUHFHP�ULVFR�DRV�
FRPSHWLGRUHV�GXUDQWH�D�OXWD�
H��(VWi�D�FULWpULR�GR�iUELWUR�D�OLEHUDomR�GD�HQWUDGD�GH�XPD�HTXLSH�PpGLFD�QR�WDWDPH�
I��2�SODFDU�LQGLFDUi�R�HQFHUUDPHQWR�GR�WHPSR�GH�OXWD��(�R�PHViULR�VLQDOL]DUi�LPHGLDWDPHQWH�DR�iUELWUR�FHQWUDO�
FRP�XP�VLQDO�YLVXDO�H�DXGLWLYR��2�PHViULR�DWXDOL]DUi�R�SODFDU�GH�DFRUGR�FRP�RV�JHVWRV�GR�iUELWUR��8P�RX�GRLV�
SODFDUHV�RÀFLDLV�H[LEHP�D�SRQWXDomR�KRUL]RQWDOPHQWH�H�GLIHUHQFLDP�RV�RV�DWOHWDV�SRU�FRUHV��2V�PHViULRV�QmR
SRGHP�FRQYHUVDU�GXUDQWH�DV�OXWDV�

�����(P�FDVRV�HVSHFLDLV�R�'LUHWRU�GH�$UELWUDJHP�GD�6--,)�SRGH�UHYLVDU�H�DQXODU�XPD�GHFLVmR�GR�iUELWUR��2�
'LUHWRU�GH�$UELWUDJHP�GD�6--,)�WDPEpP�SRGH�VXEVWLWXLU�XP�iUELWUR�FHQWUDO�GXUDQWH�XPD�OXWD�VH�IRU�FRQVLGHUDGR�
SRU�DOJXP�PRWLYR�LQDGHTXDGR�SDUD�DUELWUDU�XPD�GHWHUPLQDGD�OXWD�

�����2V�iUELWURV�GHYHP�VH�DSUHVHQWDU�FRP�DSDUrQFLD��FRPSRUWDPHQWR�H�Do}HV�SURÀVVLRQDLV��2V�iUELWURV�
GHYHP�DSUHVHQWDU�RV�PHVPRV�SDGU}HV�GH�KLJLHQH�TXH�RV�FRPSHWLGRUHV�FRP�DOJXQV�UHTXLVLWRV�DGLFLRQDLV��
(OHV�GHYHP�HVWDU�OLPSRV��VHP�RGRU�FRP�H�FDEHORV�DMHLWDGRV��2�XQLIRUPH�SDGUmR�GR�iUELWUR�FRQVLVWLUi�HP�
D��&DOoD�VRFLDO�LQWHLUD�SUHWD�H�GH�WDPDQKR�DGHTXDGR�
E��8P�FLQWR�GH�FRXUR�LQWHLUR�SUHWR�
F��0HLDV�WRGD�SUHWD�RX�VDSDWRV�OLPSRV�H�DGHTXDGRV�SDUD�VHUHP�XVDGRV�QR�WDWDPH�
G��&DPLVD�SyOR�LQWHLUD�SUHWD�FRP�R�ORJRWLSR�GD�IHGHUDomR�6--,)�H�D�SDODYUD�́ ÉUELWURµ�HP�EUDQFR�

2%6��$OJXQV�HYHQWRV�H�RX�RUJDQL]Do}HV�SRGHP�WHU�UHTXLVLWRV�DGLFLRQDLV�GH�XQLIRUPHV��FRPR�WHUQR�H�JUDYDWD�

��



�����8P�VyOLGR�FRQKHFLPHQWR�H�HQWHQGLPHQWR�GDV�UHJUDV�p�FUXFLDO�SDUD�RV�iUELWURV��2V�iUELWURV�GHYHP�OHU�H�
HVWXGDU�R�OLYUR�GH�UHJUDV�H�UHJXODPHQWRV��DVVLP�FRPR�SDUWLFLSDU�GRV�VHPLQiULRV�GH�DUELWUDJHP�GD�6--,)��VHU�
DSURYDGRV�QRV�FXUVRV�QHFHVViULRV�SDUD�FHUWLÀFDomR��3DUWLFLSDU�GH�VHPLQiULRV�GH�DUELWUDJHP�p�HVVHQFLDO�
SDUD�GHVHQYROYHU�XPD�VyOLGD�FRPSUHHQVmR�GDV�UHJUDV�H�DVVHJXUDU�FRQVLVWrQFLD�H�H[DWLGmR�QD�SRQWXDomR�
VHPSUH�HP�FRQIRUPLGDGH�FRP�TXH�RV�GLUHWRUHV�GH�DUELWUDJHP�H[SOLFDP�DV�UHJUDV�H�j�DSOLFDomR�HP�VLWXDo}HV�
UHDLV�GH�OXWD�

�����$�H[WHQVD�H[SHULrQFLD�QR�-LX�-LWVX�H�ғ XPD�TXDOLÀFDoDRѺ �PXLWR�LPSRU�WDQWH�SDUD�RV�DUғ ELWURV�H�GHYH�VHU�IDL[D�
PDUURP�RX�SUHWD�SDUD�DWXDUHP�FRPR�DUғ ELWURV�HP�FRPSHWLoRHѺ V�LQWHUQDFLRQDLV��2V�DUғ ELWURV�GHYHP�WHU�XP�QLYғ HO�
GH�HVSHFLDOLVWD�HP�FRPSUHHQVDRѺ �H�SUDWғ LFD�GR�-LX�-LWVX�SDUD�IDFLOLWDU�D�IDPLOLDULGDGH�FRP�WHFғ QLFDV��FRQWUD��
DWDTXHV�H�IXJDV��EHP�FRPR�QRPHV�GH�WHFғ QLFDV�GH�-LX�-LWVX�FRPR�́ *XDUGD�'H�OD�5LYD�µ��́ 2PRSODWDµ��́ 2�6RWR�
*DULµ�H�́ -XML�*DWDPHµ��H�IDPLOLDULGDGH�FRP�QRYDV�WHFғ QLFDV�H�HVWUDWHJғ LDV�FRPSHWLWLYDV�GH�-LX�-LWVX�

�����(VSHUD�VH�TXH�RV�iUELWURV�WHQKDP�H[SHULrQFLD�HP�HQVLQDU�-LX�-LWVX��(QVLQDU�WpFQLFDV�GH�-LX�-LWVX��VHXV�
FRQWUD�DWDTXHV�� IXJDV�H�FRPELQDo}HV��DOpP�GH�TXHGDV�H�HVWUDWpJLD�GH�FRPSHWLomR�DMXGD�RV�iUELWURV�D�
HQWHQGHUHP�R�HVSRUWH�TXH�DWXDP�

������(VSHUD�VH�TXH�RV�DUғ ELWURV� WHQKDP�H[SHULrQFLD�FRPR�FRPSHWLGRU�H�FRPR� WUHLQDGRU�SDUD�HVWDUHP�
PHOKRU�SUHSDUDGRV�SDUD�LQWHUSUHWDU�H�DQWHFLSDU�DV�DoRHѺ V�GRV�FRPSHWLGRUHV�

������2V�iUELWURV�VmR�RULHQWDGRV�D�GLUHFLRQDU�RV�FRPSHWLGRUHV�YHUEDOPHQWH�DQWHV�GH�SHQDOL]i�ORV��ÉUELWURV�
GHYHP�OLEHUDOPHQWH�H�UD]RDYHOPHQWH�XWLOL]DU�RV�VHJXLQWHV�FRPDQGRV�SDUD�DYLVDU�RV�FRPSHWLGRUHV�GH�TXH�
HVWmR�́ DPDUUDQGRµ�RX�TXH�HVWmR�SUHVWHV�D�FRPHWHU�XPD�IDOWD�
D��́ $omRµ
E��́ /XWHµ
F��́ 0DLV�$omRµ
G��́ 7UDEDOKH�SDUD�PHOKRUDUµ
H��́ 6ROWH�D�SHJDGD�LOHJDOµ
I��́ 1mR�FUX]H�R�MRHOKRµ
J��́ 1mR�SX[H�D�FDEHoDµ
K��́ 1mR�SX[H�R�SHVFRoRµ
L��́ 9RFr�TXHU�FRQWLQXDU"µ

$UWLJR����� &ODVVLÀFDomR�GR�GHVHPSHQKR�GRV�iUELWURV
���� �� e� GHYHU� GR� 'LUHWRU� GH� $UELWUDJHP� GD� 6--,)� FODVVLÀFDU� D� SHUIRUPDQFH� GH� FDGD� iUELWUR� HP� FDGD�
FRPSHWLomR��$V�GLUHWUL]HV�SDUD�FODVVLÀFDomR�VmR�
D��$�QRWD�VHUi�VDWLVIDWyULD�RX�LQVDWLVIDWyULD�H�VHUi�REWLGD�D�SDUWLU�GD�DYDOLDomR�GDV�VHJXLQWHV�KDELOLGDGH��$�
YHORFLGDGH�GH�UHDomR�GR�ÉUELWUR�H�D�FDSDFLGDGH�JHUDO�GH�GLULJLU�H�FRQWURODU�R�FRPEDWH�JDUDQWLQGR�D�SURWHomR�
GRV�SDUWLFLSDQWHV��+DELOLGDGH�H�SUHFLVmR�QD�WRPDGD�GH�GHFLV}HV��&RQIRUPLGDGH�FRP�R�HVWDWXWR�H�UHJUDV�GD�
6--,)�DSOLFiYHLV�DR�HYHQWR�SDUWLFXODU�
E��2�'LUHWRU�GH�$UELWUDJHP�SRGH�LQFOXLU�FRPHQWiULRV�SRU�HVFULWR�TXDQGR�R�JUDX�VDWLVIDWyULR��PDV�GHYH�LQFOXLU�
FRPHQWiULRV�HVSHFtÀFRV�SRU�HVFULWR�TXDQGR�R�JUDX�GH�SHUIRUPDQFH�IRU�LQVDWLVIDomR���$�QRWD�H�TXDLVTXHU�
FRPHQWiULRV�UHODWLYRV�D�HOD�GHYHP�VHU�DUTXLYDGRV�H�HQWUHJXH�DR�UHVSHFWLYR�UHSUHVHQWDQWH�GD�6--,)�

$UWLJR����� *HVWRV�GH�$UELWUDJHP
�����2�iUELWUR�FHQWUDO�GHYH�XVDU�XPD�EUDoDGHLUD�YHUGH�H�DPDUHOD�QR�SXQKR�GLUHLWR��2V�SRQWRV�LQGLFDGRV�FRP�D�
PmR� GLUHLWD� FRUUHVSRQGHP� DR� FRPSHWLGRU� XVDQGR� D� IDL[D� RX� WRUQR]HOHLUD� YHUGH� H� DPDUHOD�� 2V� SRQWRV�
LQGLFDGRV�FRP�D�PmR�HVTXHUGD�FRUUHVSRQGHP�DR�FRPSHWLGRU�TXH�QmR�HVWLYHU�XVDQGR�D�IDL[D�RX�WRUQR]HOHLUD�
YHUGH�H�DPDUHOD��$R�GHFRUUHU�GD�OXWD�RV�SRQWRV�VHUmR�LQGLFDGRV�SHOR�iUELWUR�FRP�D�PmR�FRUUHVSRQGHQWH�j�XP�
GRV�DWOHWDV�

��



3HUPLVVDRѺ � SDUD� HQWUDU� QR� WDWDPH�� 2� $Uғ ELWUR�
OHYDQWDUD�ғ RV�GRLV�EUDoRV�LQGLFDQGR�DRV�GRLV�DWOHWDV�
TXH�HOHV�GHYHP�HQWUDU�QD�DUғ HD�GH�OXWD�

6DXGDomR� DR� iUEL WUR� � 2V� DW OH WDV� GHYHP�
FXPSULPHQWDU�R�iUELWUR�DSHUWDQGR�DV�PmRV�DR�HQWUDU�
QD�iUHD�GH�OXWD�

6DXGDomR� DR� RSRQHQWH� �� 2V� DWOHWDV� GHYHP� VH�
FXPSULPHQWDU�DSHUWDQGR�DV�PmRV�DQWHV�H�GHSRLV�GH�
WRGR�FRPEDWH�

&RPHoDQGR�D�FRPSHWLomR��2�DUғ ELWUR�SRVLFLRQDUD�RV�
FRQFRUUHQWHV�QR�PHLR�GD�iUHD�GH�OXWD��3DUD�VLQDOL]DU�
R�LQtFLR�GD�GLVSXWD�OHYDQWDUi�XP�EUDoR�QD�DOWXUD�GR�
RPEUR�H�GHSRLV�R�GHL[DUi�FDLU��GDQGR�R�FRPDQGR�
�/XWH��RX��&RPEDWH��

4XHGD�� UDVSDJHP�� MRHOKR� QD� EDUULJD� RX� VDLU� GD�
iUHD�GH� OXWD�FRP�XPD�ÀQDOL]DomRHQFDL[DGD�SRU�
FRQVHTXrQFLD�GH�XPD�WpFQLFD�GH�GHIHVD���2�iUELWUR�
LQGLFDUi�GRLV�SRQWRV�OHYDQWDQGR�R�EUDoR�UHIHUHQWH�DR�
DWOHWD�TXH�SRQWXRX�FRP�GRLV�GHGRV�HVWHQGLGRV�

��



3DVVDJHP�GH�JXDUGD��2�DUғ ELWUR�LQGLFDUD�ғ WUrV�SRQWRV�
OHYDQWDQGR�R�EUDoR�UHIHUHQWH�DR�DWOHWD�TXH�SRQWXRX�
FRP�WUrV�����GHGRV�HVWHQGLGRV��

0RQWDGD��PRQWDGD�SHODV�FRVWDV�H�SHJDGD�SHODV�
FRVWDV�� 2� iUELWUR� LQGLFDUi� �� SRQWRV� OHYDQWDQGR� R�
EUDoR�UHIHUHQWH�DR�DWOHWD�TXH�SRQWXRX�FRP�TXDWUR�
GHGRV�HVWHQGLGRV�

&RQWDJHP�GH��� VHJXQGRV��2�iUELWUR� YDL� EDL[DU� D�
PmR�LQGLFDQGR�D�DEHUWXUD�GD�FRQWDJHP�GH�WUrV�����
VHJXQGRV�SDUD�HVWDELOL]DomR�GD�SRVLomR�GH�FRQWUROH��
SDUD� VRPHQWH� GHSRLV� GD� FRQWDJHP� LQGLFDU� D�
SRQWXDomR� GH� UDVSDJHP�� MRHOKR� QD� EDUULJD��
SDVVDJHP� GH� JXDUGD�� PRQWDGD�� PRQWDGD� QDV�
FRVWDV�RX�FRQWUROH�SHODV�FRVWDV�

3HQDOLGDGHV��2�DUғ ELWUR�YDL�JLUDU�DV�PDRѺ V�XPD�VREUH�
D� RXWUD� FRP� RV� GRLV� SXQKRV� FHUUDGRV� H� GHSRLV�
HUJXHU�R�SXQKR�UHIHUHQWH�DR�DWOHWD�SHQDOL]DGR�

3DUDQGR�D�OXWD�H�R�WHPSR���2�DUғ ELWUR�FRORFD�VXDV�
PDRѺ V�XPD�DFLPD�GD�RXWUD�IRUPDQGR�XP��7��H�Gi�R�
FRPDQGR�́ 7HPSRµ�RUGHQDQGR�TXH�R�PHVDUғ LR�SDXVH�
R�FURQ{PHWUR�

��



$PDUUDomR���2�iUELWUR�LUi�VHJXUDU�RV�DQWHEUDoR�FRP�
DV�PmRV�H�DGYHUWLU�YHUEDOPHQWH�R�FRPSHWLGRU�TXH�
HVWi� DPDUUDQGR� H� GL]HU� ´WUDEDOKH� SDUD� PHOKRUDUµ�
´/XWHµ�RX�́ $omRµ�

&LUFXODU�� 5RGDU�� 2� iUELWUR� OHYDQWDUi� R� GHGR�
LQGLFDGRU�H�JLUDUi�QR�VHQWLGR�KRUiULR�SDUD�LQGLFDU�DRV�
DWOHWDV� TXH� HOHV� GHYHP�PDQWHU� D� OXWD� GHQWUR� GRV�
OLPLWHV�GD�iUHD�GH�OXWD�

$UUXPH� R� TXLPRQR��2� iUELWUR� FUX]DUi� RV� EUDoRV�
IRUPDQGR�XP�´[µ�QD�OLQKD�GD�FLQWXUD��LQGLFDQGR�DR�
FRPSHWLGRU�SDUD�DUUXPDU�R�TXLPRQR�

$PDUUH� D� IDL[D�� 2� iUELWUR� VLQDOL]DUi� FRPR� VH�
HVWLYHVVH� DPDUUDQGR� XPD� IDL[D� LQGLFDQGR� DR�
FRPSHWLGRU�SDUD�DPDUUDU�D�IDL[D�

/HYDQWH�VH��2�iUELWUR�OHYDQWDUi�XP�EUDoR�LQGLFDQGR�
DR�FRPSHWLGRU�SDUD�VH�OHYDQWDU�

��



9i� SDUD� R� FKmR�� 2� iUELWUR� DEDL[DUi� XP� EUDoR�
LQGLFDQGR�DR�FRPSHWLGRU�SDUD�VH�GHLWDU�

'HVTXDOLÀFDomR� �'HVFODVVLÀFDoDRѺ �� 2� DUғ ELWUR�
OHYDQWD� RV� EUDoRV� FUX]DGRV� FRP� RV� SXQKRV�
FHUUDGRV�DFLPD�GD�FDEHoD��(�HP�VHJXLGD�DSRQWD�
FRP� SDUD� D� IDL[D� GR� DWOHWD� TXH� HVWi� VHQGR�
GHVFODVVLÀFDGR�

5HPRYHQGR�SRQWRV�DWULEXLGғ RV�LQFRUUHWDPHQWH���2�
DUғ ELWUR� OHYDQWD� R� EUDoR� UHIHUHQWH� DR� DWOHWD� TXH�
UHFHEHX�D�SRQWXDomR�H�DFHQD�FRP�D�SDOPD�GD�PDRѺ �
HP�GLUHoDRѺ �D�Ғ VXD�FDEHoD�SDUD�LQGLFDU�D�ҒPHVD�TXH�RV�
SRQ WRV � DQ W H U L R UPHQ WH � D W U L EX L Gғ RV � IR UDP�
LQFRUUHWDPHQWH�FRQFHGLGRV�H�GHYHP�VHU�UHPRYLGRV�

,QWHUURPSHQGR�D�OXWD��2�DUғ ELWUR�DEUH�RV�EUDoRV�QR�
SODQR�KRUL]RQWDO�GL]���3DURX���2�DUғ ELWUR�WDPEHPғ �SRGH�
FRORFDU� DV� PDRѺ V� HP� DPERV� RV� DWOHWDV� H� GL]HU��
�3DURX�µ

$QXQFLDQGR�R�YHQFHGRU�GD�OXWD��2�iUELWUR�OHYDQWDUi�
R�EUDoR�GR�YHQFHGRU�SDUD�LQGLFDQGR�TXHP�JDQKRX�R�
FRPEDWH�

��



$UWLJR����� 5HVXOWDGR�GDV�OXWDV�

�����1HQKXPD�OXWD�SRGH�WHUPLQDU�HPSDWDGD��WRGDV�DV�OXWDV�VHUmR�GHFLGLGDV�SRU�
D��3RQWRV
E��5HVXOWDGR�GH�FKDYHV�GH�DSHQDV�XP�FRPSHWLGRU
F��)LQDOL]DomR
G��'HVFODVVLÀFDomR
H���0RUWH�6~ELWDª
I��,QFDSDFLGDGH�GH�FRQWLQXDU
J��,QFRQVFLrQFLD
K��'HFLVmR�GR�ÉUELWUR��VRPHQWH�QR�FDVR�GH�XPD�GXSOD�OHVmR�

�����9LWRUғ LD�SRU�SRQWRV��2�DUғ ELWUR�LQWHUURPSHUD�ғ D�SDUWLGD�QR�ÀQDO�GR�WHPSR�UHJXODPHQWDU��6H�QDRѺ �KRXYHU�
ÀQDOL]DoDRѺ �RX�RXWUR�UHVXOWDGR�GH�OXWD�DWH�ғ R�WHUғ PLQR�GR�WHPSR�UHJXODPHQWDU�GH�OXWD�R�DWOHWD�FRP�R�PDLRU�
QXPғ HUR�GH�SRQWRV�VHUD�ғ GHFODUDGR�YHQFHGRU�

�����9LWyULD�SRU�FRQVHT�rQFLD�GH�FKDYHV�GH�DSHQDV�XP�FRPSHWLGRU��1HVWH�FDVR��R�FRPSHWLGRU�QHVVD�
FDWHJRULD�UHFHEHUi�D�PHGDOKD�GH�RXUR��QR�HQWDQWR��QHQKXP�SRQWR�VHUi�FRQFHGLGR�SDUD�HVWH�FRPSHWLGRU�RX�
VXD�HTXLSH�

�����9LWRUғ LD�SRU�ÀQDOL]DoDRѺ ��GHVLVWrQFLD���6H�R�DUғ ELWUR�REVHUYDU�XP�FRPSHWLGRU�PRVWUDQGR�GHVLVWrQFLD�SRU�
VLQDLV�ÀVғ LFRV�RX�YHUEDLV��R�DUғ ELWUR�WHUPLQDUD�ғ D�FRPSHWLoDRѺ �H�FRQFHGHUD�ғ D�YLWRUғ LD�DR�FRPSHWLGRU�TXH�VXEPHWHX�
R�RSRQHQWH��D�Ғ TXHP�ÀQDOL]RX���LQGHSHQGHQWHPHQWH�GD�FRQWDJHP�GH�SRQWRV�
D��2�DUғ ELWUR�WDPEHPғ �SRGH�RSWDU�SRU�LQWHUURPSHU�D�OXWD�H�GHFODUDU�XPD�ÀQDOL]DoDRѺ �VH�FRQVWDWDU�XP�FRPSHWLGRU�
HP�SHULJR�ÀVғ LFR�LPHGLDWR�GHYLGR�D�XPD�WHFғ QLFD�FRUUHWDPHQWH�DSOLFDGD�
E��1DV�GLYLVRHѺ V�GH�FULDQoDV�RV�DUғ ELWURV�VHPSUH�LQWHUYLUDRѺ �TXDQGR�XP�FRPSHWLGRU�LQIDQWLO�HVWLYHU�HP�SHULJR�
ÀVғ LFR�LPHGLDWR�
F��1DV�GLYLVRHѺ V�GH�DGXOWRV�RV�DUғ ELWURV�VHUDRѺ �SUXGHQWHV�DR�H[HUFHU�R�GLUHLWR�GH�LQWHUURPSHU�XPD�OXWD��3DUD�D�
JUDQGH�PDLRULD�GRV�FDVRV�HP�GLVSXWD�GH�DGXOWRV�R�DUғ ELWUR�SHUPLWLUD�ғ TXH�DV�WHFғ QLFDV�GH�ÀQDOL]DoDRѺ �FRQWLQXHP�
DWH�ғ TXH�XP�FRPSHWLGRU�VLQDOL]H�D�GHVLVWrQFLD��VXEPLVVDRѺ ��

�����8P�DWOHWD�SRGH�VLQDOL]DU�GHVLVWrQFLD�GDV�VHJXLQWHV�PDQHLUDV�
D��%DWHQGR�FRP�D�SDOPD�GD�PmR�GH�PDQHLUD�YLVtYHO�FRQWUD�TXDOTXHU�VXSHUItFLH�
E��%DWHU�FRP�RV�SpV�FRQWUD�TXDOTXHU�VXSHUItFLH��QR�FDVR�GH�R�DWOHWD�IRU�LQFDSD]�GH�XVDU�DV�PmRV�SDUD�EDWHU�
F��'HVLVWrQFLD�YHUEDO��6LQDOL]DU�YHUEDOPHQWH�DR�iUELWUR�TXH�D�FRPSHWLomR�VHMD�LQWHUURPSLGD��VH�HOH�QmR�SXGHU�
EDWHU�FRP�DV�PmRV�RX�FRP�RV�SpV��
G��2�DWOHWD�SRGH�VROLFLWDU�D�LQWHUUXSomR�GD�OXWD�SRU�OHVmR�RX�VH�VHQWLU�VH�ÀVLFDPHQWH�LQFDSD]�RX�GHVSUHSDUDGR�
H��8P�WpFQLFR�GH�XP�GRV�FRPSHWLGRUHV�SRGH�VROLFLWDU�TXH�D�OXWD�VHMD�HQFHUUDGD��GLULJLQGR�VH�DR�iUELWUR�SRU�
TXDOTXHU�PRWLYR�
I��4XDQGR�R�FRPSHWLGRU�HVWi�VRE�XPD�SRVLomR�GH�ÀQDOL]DomR�H�HOH�HOD�JULWD�RX�HPLWH�EDUXOKR�H[SUHVVDQGR�GRU�
RX�YHUEDOL]D��$D�����VHUi�FRQVLGHUDGR�GHVLVWrQFLD�YHUEDO�

�����9LWyULD�SRU�,QFDSDFLGDGH�GH�&RQWLQXDU�GR�DGYHUViULR��2�iUELWUR�SRGH�WHUPLQDU�D�FRPSHWLomR�TXDQGR�
XP�GRV�FRPSHWLGRUHV�VH�OHVLRQDU�RX�VH�D�HTXLSH�PpGLFD�GHFODUD�TXH�HOH�HOD�QmR�SRGH�FRQWLQXDU��6H�LVVR�
RFRUUHU��D�YLWyULD�VHUi�GDGD�DR�RSRQHQWH�GHVGH�TXH�D�OHVmR�QmR�WHQKD�VLGR�FDXVDGD�LQWHQFLRQDOPHQWH�SRU�
FRQGXWD�GLJQD�GH�GHVTXDOLÀFDomR�
D��4XDQGR�XP�FRPSHWLGRU�YHUEDOL]D�TXH�HVWi�SDVVDQGR�SRU�FmLEUDV�RX�HVSDVPRV�PXVFXODUHV��SRGH�VHU�
FRQVLGHUDGR�GHVLVWrQFLD�YHUEDO�

�����9LWyULD�SRU�SHUGD�GH�FRQVFLrQFLD�GR�DGYHUViULR��8P�DWOHWD�VHUi�GHFODUDGR�SHUGHGRU�DR�SHUGHU�D�
FRQVFLrQFLD�GHYLGR�D�XP�HVWUDQJXODPHQWR� OHJDO� DSOLFDGD�SHOR�DGYHUViULR�RX�GHYLGR�D�XP�DFLGHQWH�QmR�
GHFRUUHQWH�GH�XPD�WpFQLFD�LOHJDO�GR�RSRQHQWH�

��



D��2V�DWOHWDV�TXH�SHUGHUHP�D�FRQVFLrQFLD�SRU�EDWHUHP�D�FDEHoD�QmR�SRGHUmR�FRPSHWLU�QRYDPHQWH�QR�PHVPR�
WRUQHLR�H�GHYHP�VHU�HQFDPLQKDGRV�j�HTXLSH�PpGLFD�SDUD�UHFHEHU�WUDWDPHQWR�

�����'HFLVmR�GR�ÉUELWUR�SRU�/HVmR�'XSOD��6H�DPERV�RV�FRPSHWLGRUHV�HVWLYHUHP�OHVLRQDGRV�H�QmR�SXGHUHP�
FRQWLQXDU�D� OXWD��R�FRPSHWLGRU�TXH� OLGHUD�D�SRQWXDomR�GHYH�VHU�GHFODUDGR�YHQFHGRU��6H�R�SODFDU�HVWLYHU�
HPSDWDGR�H�DPERV�QmR�SXGHUHP�FRQWLQXDU��R�iUELWUR�GHYH�WRPDU�XPD�GHFLVmR�EDVHDGD�QR�GHVHPSHQKR�QD�
OXWD��QD�VXSHULRULGDGH�GDV�WiWLFDV�H�QD�VXSHULRULGDGH�GDV�WpFQLFDV��(P�WRGDV�DV�RXWUDV�VLWXDo}HV��DPERV�RV�
FRPSHWLGRUHV�VHUmR�LPSHGLGRV�GH�FRQWLQXDU��XPD�YH]�TXH�QmR�SRGHP�FRQWLQXDU�FRPSHWLQGR�

$UWLJR����� 2�VLVWHPD�GH�SRQWRV

�����$�FRPSHWLoDRѺ �ID]�FRP�TXH�RV�DWOHWDV�GHVHQYROYDP�KDELOLGDGHV�WHFғ QLFDV�H�HVWUDWpJLFDV�FRPSHWLWLYDV�
FRP�R�REMHWLYR�SULRULWiULR�GH�ÀQDOL]DU�RX�VXEPHWHU�VHXV�RSRQHQWHV��3RQWRV�VDRѺ �FRQFHGLGRV�SDUD�SUHPLDU�R�
DOFDQFH�GH�REMHWLYRV�HVWUDWpJLFRV�VHFXQGiULRV�GXUDQWH�D�OXWD��$�WHFғ QLFD�VXSHULRU�H�ғ SHUFHELGD�SHOD�HÀFLrQFLD�
QD�H[HFXomR�GH�PRYLPHQWRV�HVWUDWpJLFRV�TXH�YLDELOL]HP�R�DOFDQFH�GH�REMHWLYRV�SURJUHVVLYDPHQWH�

�����2�FRPSHWLGRU�QDRѺ �SRGH�PDUFDU�QRYRV�SRQWRV�TXDQGR�HOH�LQWHQFLRQDOPHQWH�UHPRYH�H�UHWRUQD�SDUD�XPD�
SRVLoDRѺ �RQGH�RV�SRQWRV�IRUDP�UHFHQWHPHQWH�UHFHELGRV��PXGDQGR�GH�SRVLoDRѺ �LQWHQFLRQDOPHQWH�H�UHWRUQDQGR�
SDUD�D�PHVPD�SRVLoDRѺ ���([HPSOR��7LUDU�R�MRHOKR�QD�EDUULJD�SURSRVLWDGDPHQWH�VHP�TXH�KDMD�LQWHQomR�GH�
GHIHVD�GR�RSRQHQWH�H�GHSRLV�FRORFDU�GH�QRYR�R�MRHOKR�QD�EDUULJD�

�����1HQKXP�SRQWR�VHUi�FRQFHGLGR�D�XP�FRPSHWLGRU�TXH�HVWLYHU�FRP�XPD�ÀQDOL]DomR�HQFDL[DGD��2V�SRQWRV�
Vy�VHUmR�FRQFHGLGRV�GHSRLV�TXH�R�DWOHWD�VH�GHVYHQFLOKDU�FRPSOHWDPHQWH�GD�WpFQLFD��([HPSOR��4XDQGR�XP�
FRPSHWLGRU�HVWLYHU�PRQWDGR�HP�VHX�RSRQHQWH�PDV�HVWi�SUHVR�HP�XPD�JXLOKRWLQD��RV�SRQWRV�GD�PRQWDULD�Vy�
VHUmR�FRQFHGLGRV�DSyV�HOH�WHU�VH�OLEHUWDGR�GD�WHQWDWLYD�GH�ÀQDOL]DomR�GD�JXLOKRWLQD�H�VRPHQWH�VH�HOH�DLQGD�
HVWLYHU�QD�PRQWDGD�

����� $� 6--,)� QDRѺ � XVD� XP� VLVWHPD� GH� SRQWRV� GH� ´YDQWDJHPµ�� $FUHGLWDPRV� TXH� HVWH� PHWғ RGR� DIHWD�
DGYHUVDPHQWH�R�DQGDPHQWR�JHUDO�GD�OXWD�H�QDRѺ �EHQHÀFLD�RV�OXWDGRUHV��1HQKXPD�OXWD�VHUD�ғ GHFLGLGD�SHOR�
DUғ ELWUR��6HUD�ғ GHFLGLGR�SRU�ÀQDOL]DoDRѺ �RX�SRQWRV�H�QR�FDVR�GH�HPSDWH�QR�WHPSR�UHJXODPHQWDU��D�OXWD�WHUD�ғ XP�
WHPSR�H[WUD�SDUD�GHVHPSDWH��3DUD�PDLV�LQIRUPDoRHѺ V��FRQVXOWH�R�$UWLJR������

�����2V�iUELWURV�FRQFHGHP�SRQWRV�DRV�FRPSHWLGRUHV�SHODV�VHJXLQWHV�Do}HV�
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�����4XHGDV����3RQWRV��8PD�TXHGD�RFRUUH�TXDQGR�XP�FRPSHWLGRU�FRPSOHWD�XPD�DoDRѺ �TXH�SURMHWH�RX�
FRQGX]D�VHX�RSRQHQWH�GD�SRVLoDRѺ �HP�SH�ғ SDUD�R�VROR��FRP�DV�FRVWDV�QR�FKDRѺ ��VHQWDGR��GH�ODGR�RX�GH�MRHOKRV�
SRVLFLRQDQGR�VH�QDV�FRVWDV�GR�RSRQHQWH��3RQWRV�GH�TXHGDV�VDRѺ �FRQFHGLGRV�LPHGLDWDPHQWH��$V�GLUHWUL]HV�
SDUD�DV�TXHGDV�VDRѺ �
D��8PD�TXHGD�TXH�SURMHWH�R�RSRQHQWH�QD�iUHD�GH�VHJXUDQoD�RX�IRUD�GD�iUHD�GH�OXWD�p�FRQVLGHUDGD�XPD�TXHGD�
YiOLGD�GHVGH�TXH�R�FRPSHWLGRU�LQLFLH�R�PRYLPHQWR�FRP�RV�GRLV�SpV�GHQWUR�GD�iUHD�GH�OXWD�
E��6H�XP�FRPSHWLGRU�DJDUUDU�XPD�SHUQD�RX�WHQWDU�XPD�´EDLDQDµ��´GRXEOH�OHJµ��H�R�DGYHUViULR�SX[DU�SDUD�
JXDUGD�R�FRPSHWLGRU�TXH�HVWi�WHQWDQGR�GHUUXEDU�UHFHEHUi���SRQWRV�SHOD�TXHGD�
F��6H�XP�GRV�FRPSHWLGRUHV�WLYHU�XP�GH�VHXV�MRHOKRV�QR�FKmR�H�IRU�GHUUXEDGR��TXHP�DSOLFRX�D�TXHGD�UHFHEHUi�
SRQWRV�GHVGH�TXH�LQLFLH�R�PRYLPHQWR�HP�Sp��FRP�RV�GRLV�SpV�QR�FKmR�
G��4XDQGR�R�FRPSHWLGRU�WHQWDU�GHUUXEDU�H�R�RSRQHQWH�VLPXOWDQHDPHQWH�UHYHUWHU�D�TXHGD�SRU�FLPD��RV�SRQWRV�
VHUmR�GHWHUPLQDGRV�SRU�
,��6H�GXUDQWH�XPD�DomR�VLPXOWkQHD�RX�FRQWUD�DWDTXH�H�Ki�XPD�LQYHUVmR�QR�DU��DQWHV�GH�XP�GRV�FRPSHWLGRUHV�
WRFDU�R�VROR��R�FRPSHWLGRU�TXH�ÀFDU�SRU�FLPD�UHFHEH�RV�GRLV�SRQWRV�
,,��6H�R�RSRQHQWH�GHUUXEDU�R�DGYHUViULR��FDLU�QD�JXDUGD�H�LPHGLDWDPHQWH�IRU�UDVSDGR��HOH�UHFHEHUi�RV���SRQWRV�
SHOD�TXHGD�H�R�RSRQHQWH�UHFHEHUi���SRQWRV�GH�UDVSDJHP�GHSRLV�GH�SHUPDQHFHU�SRU�FLPD�SRU���VHJXQGRV�
,,,�� 6H� XP� FRPSHWLGRU� SURMHWDU� VHX� DGYHUViULR� DR� VROR� H� FDLU� QR� FRQWUROH� ODWHUDO� RX� QD� PRQWDGD� H�
LPHGLDWDPHQWH�VHU�LQYHUWLGD�D�SRVLomR��HOH�UHFHEHUi�RV���SRQWRV�SHOD�TXHGD�H�R�RSRQHQWH�QmR�UHFHEHUi�
QHQKXP�SRQWR�
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�����-RHOKR�QD�%DUULJD����3RQWRV���-RHOKR�QD�EDUULJD�RFRUUH�TXDQGR�R�FRPSHWLGRU�TXH�HVWD�ғ SRU�FLPD�QR�
FRQWUROH�ODWHUDO�FRORFD�R�MRHOKR�QD�EDUULJD�GR�DGYHUVDUғ LR�FRP�R�FRUSR�YLUDGR�SDUD�D�FDEHoD�GR�RSRQHQWH�H�QDRѺ �
SDUD�DV�SHUQDV��VHJXUDQGR�D�JROD�RX�PDQJD�H�IDL[D�FRP�DV�PDRѺ V�H�D�RXWUD�SHUQD�FRP�R�SH�ғ DSRLDGR�QR�WDWDPH�
SRU���VHJXQGRV�
D��6H�R�FRPSHWLGRU�TXH�HVWD�ғ SRU�EDL[R�QDRѺ �SHUPLWLU�TXH�R�DGYHUVDUғ LR�FRORTXH�R�MRHOKR�QD�EDUULJD�H�VH�R�
FRPSHWLGRU�TXH�HVWD�ғ SRU�FLPD�QDRѺ �HVWDELOL]DU�R�FRQWUROH�GD�SRVLoDRѺ �SRU���VHJXQGRV��QmR�VHUmR�FRQFHGLGRV�RV�
SRQWRV�
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�����5DVSDJHQV����3RQWRV���8PD�UDVSDJHP�RFRUUH�TXDQGR�R�FRPSHWLGRU�TXH�HVWi�SRU�EDL[R�ID]HQGR�JXDUGD�
LQYHUWH�VXD�SRVLomR�ÀFDQGR�SRU�FLPD��$V�GLUHWUL]HV�SDUD�UDVSDJHQV�VmR�
D��3DUD�TXH�XP�FRPSHWLGRU�UHFHED�RV���SRQWRV�SRU�XPD�UDVSDJHP�R�VHX�RSRQHQWH�GHYH�HVWDU�HP�VXD�JXDUGD���
$�JXDUGD�p�FRQVLGHUDGR�TXDOTXHU�SRVLomR�HP�TXH�R�FRPSHWLGRU�HVWHMD�GH�FRVWDV��GH�ODGR�RX�HP�SRVLomR�GH����
DSRLRV��WDUWDUXJD�XVDQGR�XPD�RX�DPEDV�DV�SHUQDV�SDUD�PDQWHU�D�GLVWkQFLD��VH�GHIHQGHQGR��DWDFDQGR�RX�
PDQWHQGR�R�FRQWUROH�VREUH�R�DGYHUViULR��6H�XP�FRPSHWLGRU�HVWLYHU�XVDQGR�DV�SHUQDV�SDUD�PDQWHU�D�GLVWkQFLD�
RX�FRQWUROH�GR�RSRQHQWH��HQWmR�R�RSRQHQWH�p�FRQVLGHUDGR�́ JXDUGD��
E��$�JXDUGD�WDUWDUXJD�VHUi�FRQVLGHUDGD�JXDUGD�DSHQDV�TXDQGR�IRL�HVWDEHOHFLGD�D�SDUWLU�GH�XPD�SRVLomR�GH�
JXDUGD�SUHH[LVWHQWH�
F��8PD�UDVSDJHP�SRGH�VHU�H[HFXWDGD�FRP�R�XVR�GH�EUDoRV�RX�SHUQDV�
G��2V�SRQWRV�SRU�UDVSDJHQV�Vy�VHUmR�FRQFHGLGRV�GHSRLV�TXH�XP�FRPSHWLGRU�SDUWLU�GH�XPD�SRVLomR�GH�JXDUGD�
H�HVWDELOL]DU�XPD�SRVLomR�SRU�FLPD�GR�RSRQHQWH�SRU�XPD�FRQWDJHP�GH���VHJXQGRV�
H��4XDQGR�XP�FRPSHWLGRU�HVWi�ID]HQGR�JXDUGD�SDVVD�SDUD�XPD�SRVLomR�TXH�HVWHMD�SRU�FLPD�H�DYDQoD�SDUD�D�
SRVLomR�GH�SHJDGD�SHODV�FRVWDV�GXUDQWH�D�WHQWDWLYD�GH�UDVSDJHP��R�FRPSHWLGRU�UHFHEHUi���SRQWRV�SHOD�
UDVSDJHP�H���SRQWRV�SHODV�FRVWDV��GHVGH�TXH�RV�FULWpULRV�SDUD�DPEDV�DV�Do}HV�VHMDP�FXPSULGDV�
I��6H�SDUWLQGR�GD�JXDUGD�DR�WHQWDU�XPD�UDVSDJHP�DPERV�RV�FRPSHWLGRUHV�UHWRUQDUHP�D�SRVLomR�HP�Sp�H�R�
FRPSHWLGRU�TXH�HVWDYD�WHQWDQGR�D�UDVSDJHP�H[HFXWDU�XPD�TXHGD�H�SHUPDQHFHU�SRU�FLPD�HOH�HOD�UHFHEHUi�RV�
��SRQWRV�
J��6H�R�FRPSHWLGRU�TXH�HVWi�SRU�FLPD�WHQWDQGR�SDVVDU�D�JXDUGD�GR�RSRQHQWH�WHQWDU�XPD�ÀQDOL]DomR�H�DFDEDU�
SRU�EDL[R�VHX�RSRQHQWH��TXH�HVWDYD�ID]HQGR�JXDUGD���VHX�RSRQHQWH�UHFHEHUi���SRQWRV�SRU�UDVSDJHP�GHSRLV�
GH�GHIHQGHU�D�ÀQDOL]DomR�H�VH�PDQWHU�SRU�FLPD�SRU���VHJXQGRV�
K��6H�R�FRPSHWLGRU�TXH�HVWi�ID]HQGR�JXDUGD�DR�WHQWDU�ID]HU�XPD�ÀQDOL]DomR�H�WHUPLQDU�SRU�FLPD�GR�RSRQHQWH�H�
HVWDELOL]DU�D�SRVLomR�SRU���VHJXQGRV��HOH�UHFHEHUi�RV���SRQWRV�SHOD�UDVSDJHP�
L��6H�XP�FRPSHWLGRU�HVWLYHU�SDVVDQGR�D�JXDUGD�H�ÀFDU�SRU�EDL[R�DQWHV�TXH�D�FRQWDJHP�VHMD�DEHUWD�SRU�
SDVVDJHP�GH�JXDUGD�SDUD�ODWHUDO�RX�SDUD�D�PRQWDGD�H�R�RSRQHQWH�TXH�HVWDYD�HPEDL[R�WHUPLQDU�SRU�FLPD�
UHFHEHUi���SRQWRV�SRU�UDVSDJHP�GHSRLV�GH�HVWDELOL]DU�SRU���VHJXQGRV�
M��6H�XP�FRPSHWLGRU�SDUWLQGR�GH�XPD�SRVLomR�GH�JXDUGD�FRQGX]�VHX�DGYHUViULR�SDUD�EDL[R�HP�SRVLomR�GH�
TXDWUR�DSRLRV�H�SDVVD�SDUD�VXDV�FRVWDV�H�HVWDELOL]DU�D�SRVLomR�SRU���VHJXQGRV�UHFHEHUi���SRQWRV�SRU�
UDVSDJHP�
N��7HQWDWLYDV�GH� UDVSDJHQV�XVDQGR�XPD� WpFQLFD� LOHJDO�SDUD�D�GLYLVmR�GH� IDL[D�RX� LGDGH�UHVXOWDUi�SDUD�R�
FRPSHWLGRU�SHQDOLGDGHV�RX�DWp�PHVPR�GHVFODVVLÀFDomR�
O�� 3X[DGD� VLPXOWkQHD� SDUD� JXDUGD� ´'RXEOH�3XOOµ�� 6H� HP� TXDOTXHU� SRQWR� GXUDQWH� D� SDUWLGD� DPERV� RV�
FRPSHWLGRUHV�SX[DUHP�SDUD�D�JXDUGD�DR�PHVPR�WHPSR��R�SULPHLUR�FRPSHWLGRU�D�VXELU�H�HVWDELOL]DU�D�SRVLomR�
SRU�FLPD�SRU���VHJXQGRV�UHFHEHUi���SRQWRV�SRU�UDVSDJHP��$V�UHJUDV�SDUD�3X[DGD�VLPXOWkQHD�SDUD�JXDUGD�RX�
´'RXEOH�3XOOµ�VmR�
,��$PERV�RV�DWOHWDV�GHYHP�ID]HU�SHJDGD�DQWHV�GH�SX[DU�SDUD�JXDUGD�
,,��4XDQGR�RV�GRLV�DWOHWDV�FRP�SHJDGD�SX[DP�SDUD�D�JXDUGD�DR�PHVPR�WHPSR��XP�GRV�FRPSHWLGRUHV�GHYH�
VXELU�HVWDEHOHFHU�XPD�SRVLomR�SRU�FLPD�GHQWUR�GH����VHJXQGRV�RX�DPERV�RV�DWOHWDV�VHUmR�SHQDOL]DGRV�FRP�
XP�SRQWR�QHJDWLYR�SRU�IDOWD�GH�FRPEDWLYLGDGH�DPDUUDomR�
,,,��4XDQGR�DPERV�RV�DWOHWDV�SX[DP�SDUD�D�JXDUGD�DR�PHVPR�WHPSR�PDV�DSHQDV�XP�DWOHWD�WLQKD�HVWDYD�FRP�
D�SHJDGD�HP�Sp��R�DGYHUViULR�TXH�QmR�WLQKD�SHJDGD�GHYH�VXELU�SDUD�QmR�UHFHEHU�XP�SRQWR�QHJDWLYR�
,9��6H�DPERV�RV�DWOHWDV�SX[DUHP�SDUD�D�JXDUGD�VHP�SHJDGDV�DPERV�VHUmR�SHQDOL]DGRV�
9��6H�XP�DWOHWD�FRP�SHJDGD�SX[D�SDUD�D�JXDUGD�H�R�RSRQHQWH�SX[D�SDUD�D�JXDUGD�RX
VHQWD�DR�PHVPR�WHPSR�VHP�SHJDGD�H�R�DWOHWD�TXH�SX[RX�SDUD�JXDUGD�FRP�DV�SHJDGDV�VXELU�H�HVWDEHOHFH�XPD�
SRVLomR�SRU�FLPD�SRU���VHJXQGRV�UHFHEHUi�RV�GRLV�SRQWRV�SHOD�UDVSDJHP�
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([HPSOR�GH�UDVSDJHQV�LOHJDLV�SDUD�FDWHJRULDV�.,'V��LQIDQWLO������DWp�.,'V��LQIDQWLO�������

� � �

5DVSDJHP�FRP�2PRSODWD

([HPSOR�GH�UDVSDJHQV�OHJDLV�VRPHQWH�SDUD�IDL[D�PDUURP�H�SUHWD

5DVSDJHP�FRP�FKDYH�GH�-RHOKR

([HPSORV�GH�HVFDSDGDV�H�LQYHUV}HV���1mR�VmR�UDVSDJHQV

�����3DVVDJHP�GH�*XDUGD����3RQWRV���4XDQGR�R�DWOHWD�TXH�HVWD�ғ SRU�FLPD�FRQVHJXH�WUDQVSRU�DV�SHUQDV�GR�
DGYHUVDUғ LR�TXH�HVWD�ғ SRU�EDL[R� �WUDQVSRU�D�JXDUGD�RX�PHLD�JXDUGD��H�PDQWHPғ �R�FRQWUROH� WUDQVYHUVDO�RX�
ORQJLWXGLQDO�GR�PHVPR�GH�FRVWDV�RX�GH�ODGR�QR�VROR�SRU����WUrV��VHJXQGR��GHL[DQGR�R�DGYHUVDUғ LR�VHP�HVSDoR�
SDUD�VH�PRYHU�RX�HVFDSDU�GD�SRVLoDRѺ �
'LUHWUL]HV�SDUD�3DVVDJHP�GH�JXDUGD�
D��3DUD�TXH�XP�FRPSHWLGRU�UHFHED���SRQWRV�SHOD�SDVVDJHP�GH�JXDUGD�R�RSRQHQWH�GHYH�WHU�XPD�IRUPD�GH�
JXDUGD�HVWDEHOHFLGD��&RQVLGHUD�VH�JXDUGD�TXDQGR�XP�FRPSHWLGRU�HVWHMD�GH�FRVWDV�RX�GH� ODGR�QR�FKDRѺ �
XVDQGR�XPD�RX�DPEDV�DV�SHUQDV�SDUD�PDQWHU�D�GLVWkQFLD�RX�R�FRQWUROH�GR�RSRQHQWH��6H�XP�FRPSHWLGRU�
HVWLYHU�XVDQGR�DV�SHUQDV�SDUD�PDQWHU�D�GLVWkQFLD��HYLWDQGR�R�GRPLQғ LR�ODWHUDO�HQWDRѺ �H�ғ FRQVLGHUDGR�TXH�R�
RSRQHQWH�HVWD�ғ HP�VXD�JXDUGD�
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E��2V� SRQWRV� SDUD� SDVVDJHP� GH� JXDUGD� VR�ғ VHUDRѺ � FRQFHGLGRV� GHSRLV� TXH� D� SRVLoDRѺ � GH� GRPLQғ LR� VHMD�
HVWDELOL]DGD�DSyV�D�FRQWDJHP�GH���VHJXQGRV�
F��6H�R�FRPSHWLGRU�TXH�HVWi�HPEDL[R�HYLWD�R�PRYLPHQWR�FRORFDQGR�VHX�RSRQHQWH�GH�YROWD�QD�JXDUGD�RX�
ÀFDQGR�GH�MRHOKRV�RX�HP�Sp�QHQKXP�SRQWR�VHUi�FRQFHGLGR�
G��6H�XP�FRPSHWLGRU�TXH�HVWDYD�QD�JXDUGD�GH�VHX�RSRQHQWH�SDVVH�D�JXDUGD�GLUHWR�SDUD�PRQWDGD�H�HVWDELOL]H�D�
SRVLomR�SRU���VHJXQGRV�HOH�UHFHEHUi���SRQWRV�SHOD�SDVVDJHP�GH�JXDUGD�H���SRQWRV�SHOD�PRQWDGD�

������0RQWDGD����3RQWRV���4XDQGR�XP�FRPSHWLGRU�HVWD�ғ VHQWDGR�QR�WURQFR�GR�DGYHUVDUғ LR�H�GH�IUHQWH�SDUD�D�
FDEHoD�GHOH��2�DGYHUVDUғ LR�SRGH�HVWDU�GHLWDGR�GH�FRVWDV��GH�ODGR�RX�GH�EDUULJD�SDUD�EDL[R��$�PRQWDGD�QDRѺ �
SRGH�VHU�SRU�FLPD�GH�XP�RX�GH�DPERV�RV�EUDoRV�GR�RSRQHQWH��7DPEHPғ �H�ғ FRQVLGHUDGR�XPD�PRQWDGD�VH�XP�
MRHOKR�H�XP�SH�ғ HVWLYHUHP�QR�FKDRѺ ��1R�FDVR�GH�R�DWOHWD�WHU�DPERV�RV�EUDoRV�GR�RSRQHQWH�VRE�DV�SHUQDV�R�DWOHWD�
GHYH�WHU�RV�MRHOKRV�DEDL[R�GD�OLQKD�GD�D[LOD�SDUD�UHFHEHU�SRQWRV�GH�PRQWDGD��'LUHWUL]HV�SDUD�PRQWDGD�
D��3RQWRV�SDUD�XPD�SRVLoDRѺ �GH�PRQWDGD�VRPHQWH�VHUDRѺ �FRQFHGLGRV�DSRVғ �XP�FRPSHWLGRU�WHU�HVWDELOL]DGR�D�
SRVLoDRѺ �GH�PRQWDGD�DSyV�D�FRQWDJHP�GH���VHJXQGRV�
E��1HQKXP�SRQWR�VHUD�ғ FRQFHGLGR�VH�RV�SHVғ �RX�MRHOKRV�GH�XP�FRPSHWLGRU�HVWLYHUHP�HQWUH�DV�SHUQDV�GR�
DGYHUVDUғ LR�
F��6H� XP�FRPSHWLGRU� DSOLFDU� XP� WULkQJXOR� HQTXDQWR� HVWLYHU� HP�JXDUGD� H� SRU� FRQVHT�rQFLD� DFDEDU� QD�
PRQWDGD��VHUD�ғ FRQVLGHUDGR�XPD�UDVSDJHP�H�QDRѺ �PRQWDGD�DWH�ғ TXH�HOH�HVWHMD�QD�SRVLoDRѺ �PRQWDGD�
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������3HJDGD�SHODV�FRVWDV�RX�0RQWDGD�SHODV�FRVWDV����3RQWRV���4XDQGR�R�DWOHWD�GRPLQDU�DV�FRVWDV�GR�
DGYHUViULR� FRP� VHX� SHLWR� FRQWUD� DV� FRVWDV� GR� RSRQHQWH�� FRP� VHXV� EUDoRV� HP� YROWD� GR�
SHVFRoR�RPEURV�WURQFR�H�SHUQDV�DR�UHGRU�GD�FLQWXUD�RX�WURQFR�GR�RSRQHQWH��'LUHWUL]HV�SDUD�SHJDU�DV�FRVWDV�
VmR�DV�VHJXLQWHV�
D��2V�SRQWRV�GH�SHJDGD�SHODV�FRVWDV�Vy�VHUmR�FRQFHGLGRV�GHSRLV�TXH�XP�FRPSHWLGRU�WHQKD�HVWDELOL]DGR�XPD�
SRVLomR�GH�FRQWUROH�QDV�FRVWDV�GH�VHX�RSRQHQWH�SRU�XPD�FRQWDJHP�GH���VHJXQGRV�
E��3RQWRV�QmR�VHUmR�FRQFHGLGRV�VH�R�FRPSHWLGRU�QmR�WLYHU�FRQWUROH�GR�FRUSR�GR�DGYHUViULR�WDQWR�FRP�RV�
EUDoRV�TXDQWR�FRP�DV�SHUQDV��2�FRPSHWLGRU�GHYH�SRVLFLRQDU�VHXV�MRHOKRV�DR�UHGRU�GD�FLQWXUD�GR�RSRQHQWH�H�
RV�WRUQR]HORV�FRQWUD�D�SDUWH�LQWHUQD�GDV�FR[DV�GR�DGYHUViULR�
F��2V�SRQWRV�SDUD�DV�FRVWDV�WDPEpP�SRGHP�VHU�FRQFHGLGRV�VH�XP�FRPSHWLGRU�WLYHU�R�FRQWUROH�GDV�FRVWDV�
FRP�EUDoRV�DR�UHGRU�GR�SHVFRoR���RPEURV���WURQFR�H�VH�WLYHU�XP�GRV�JDQFKRV�SRU�FLPD�GH�XP�GRV�EUDoRV�GR�
RSRQHQWH�

��

([HPSOR�GH�SRVLo}HV�TXH�QmR�VmR�FRQVLGHUDGDV�PRQWDGD



$UWLJR����� )DOWDV�0HQRUHV��$PDUUDomR�H�3XQLo}HV

�����)DOWDV�0HQRUHV��4XDOTXHU�XPD�GDV�VHJXLQWHV�Do}HV�VHUi�FRQVLGHUDGD�IDOWD�PHQRU�
D��4XDQGR�XP�FRPSHWLGRU�VH�DMRHOKD��VHQWD�RX�GHLWD�DQWHV�GH�ID]HU�FRQWDWR�FRP�R�RSRQHQWH�
E��4XDQGR�XP�FRPSHWLGRU�FRUUH�HP�GLUHomR�D�TXDOTXHU�XP�GRV�OLPLWHV�H[WHUQRV�GD�iUHD�GH�OXWD��IRJH�GR�
FRPEDWH�QR�VROR�UDVWHMDQGR�RX�URODQGR�SDUD�IRUD�GD�iUHD�GH�OXWD�RX�VH�OHYDQWD�HYLWDQGR�FRQWDWR�RX�SLVDQGR�
IRUD�GD�iUHD�GH�OXWD�D�ÀP�GH�HYLWDU�FRPEDWH�QR�VROR�
F��4XDQGR�XP�FRPSHWLGRU�OHYDQWD�VH�GXUDQWH�D�OXWD�QR�FKmR�SDUD�VH�GHVYHQFLOKDU�GH�XPD�SRVLomR�H�QmR�
UHWRUQD�DR�FRPEDWH�QR�VROR�
G��4XDQGR�XP�FRPSHWLGRU�TXHEUD�D�SHJDGD�GR�DGYHUViULR�TXH�HVWi�ID]HQGR�JXDUGD�H�QmR�UHWRUQD�DR�FRPEDWH�
QR�VROR�
H��4XDQGR�XP�FRPSHWLGRU�HYLWD�D�DomR�GR�RSRQHQWH�UHWLUDQGR�VHX�TXLPRQR�RX�SHUPLWLQGR�TXH�HOH�VHMD�UHWLUDGR�
FRP�D�LQWHQomR�GH�SDUDU�D�OXWD�VHMD�SDUD�GHVFDQVDU�RX�SDUD�HYLWDU�DWDTXHV�GR�RSRQHQWH�
I��4XDQGR�XP�FRPSHWLGRU�UHPRYH�LQWHQFLRQDOPHQWH�VHX�SUySULR�TXLPRQR�RX�IDL[D��ID]HQGR�FRP�TXH�D�OXWD�
VHMD�LQWHUURPSLGD�
J��4XDQGR�XP�FRPSHWLGRU�LQVHUH�VHXV�GHGRV�SRU�GHQWUR�GDV�PDQJDV�RX�SRU�GHQWUR�GD�´ERFDµ�GD�FDOoD�GR�
RSRQHQWH�
K��4XDQGR�XP�FRPSHWLGRU�GHVREHGHFH�D�RUGHP�GR�iUELWUR�
L��4XDQGR�XP�FRPSHWLGRU�VDL�GD�iUHD�GH�OXWD�DSyV�D�OXWD�DQWHV�GR�iUELWUR�DQXQFLDU�R�UHVXOWDGR�
M��4XDQGR�XP�FRPSHWLGRU�DJDUUD�VHX�XQLIRUPH�RX�R�GH�VHX�RSRQHQWH�GH�DOJXPD�IRUPD�GXUDQWH�OXWDV�VHP�
TXLPRQR�
N��4XDQGR�XP�FRPSHWLGRU�FRORFD�XPD�PmR�RX�XP�Sp�QR�URVWR�GR�VHX�RSRQHQWH�
O��4XDQGR�XP�FRPSHWLGRU�OHYD�PDLV�GH����VHJXQGRV�SDUD�DPDUUDU�VXD�IDL[D�GXUDQWH�D�SDUDOLVDomR�GH�XP�
FRPEDWH�PHVPR�TXH�VH�HVWLYHU�XVDQGR�D�IDL[D�GH�LGHQWLÀFDomR�
P��4XDQGR�XP�FRPSHWLGRU�FRUUH�DR�UHGRU�GD�iUHD�GH�OXWD�HYLWDQGR�R�FRPEDWH�
Q��4XDQGR�XP�FRPSHWLGRU�QmR�LQWHQFLRQDOPHQWH�UHDJH�GH�PDQHLUD�D�FRORFDU�VHX�RSRQHQWH�HP�SRVLomR�LOHJDO�

(;(03/2�'(�)$/7$�0(125(6

�����&RQVHTXrQFLDV�SDUD�IDOWDV�PHQRUHV�
D��1D�SULPHLUD�LQIUDomR�R�LQIUDWRU�UHFHEHUi�XPD�DGYHUWrQFLD�YHUEDO�
E��1D�VHJXQGD�LQIUDomR�R�LQIUDWRU�UHFHEHUi�XPD�SXQLomR��3RQWR�QHJDWLYR�
F��1D�WHUFHLUD�LQIUDomR��R�DWOHWD�UHFHEHUi�XP�VHJXQGR�SRQWR�GH�SXQLomR��VHJXQGR�SRQWR�QHJDWLYR��H�R�iUELWUR�
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FRQFRUUHQWHV�HVWHMDP�VH�PRYHQGR��VH�XP�GRV�FRQFRUUHQWHV�QDRѺ �VXELU�SDUD�HVWDELOL]DU�D�SRVLoDRѺ �SRU�FLPD��
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H��2V�H[HPSORV�DFLPD�VmR�PHUDPHQWH�LOXVWUDWLYRV�H�QmR�UHSUHVHQWDP�WRGDV�DV�VLWXDo}HV�TXH�SRGHP�VHU�
FRQVLGHUDGDV�IDOWD�GH�FRPEDWLYLGDGH��DPDUUDomR��
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VLPXODGDV�RX�ÀQJLQGR�FRPEDWH�
I��4XDQGR�R�DWOHWD�PDQWLYHU�D�ÀQDOL]DomR�DSyV�XP�DGYHUViULR�WHU�EDWLGR�H�RX�iUELWUR�WHU�GLWR�DR�DWOHWD�SDUD�
SDUDU�
J��4XDQGR�XP�DWOHWD�XVD�VXD�SURSғ ULR�IDL[D�RX�D�IDL[D�GR�DGYHUVDUғ LR�SDUD�DMXGDU�HP�XP�HVWUDQJXODPHQWR�RX�
TXDOTXHU�RXWUD�FLUFXQVWkQFLD�HP�XPD�GLVSXWD�HQTXDQWR�D�IDL[D�HVWLYHU�GHVDPDUUDGD�
K��4XDQGR�XP�DWOHWD�HVWUDQJXOD�VHX�RSRQHQWH��VHP�XVDU�R�NLPRQR��FRP�XPD�RX�DPEDV�DV�PDRѺ V�DR�UHGRU�
GR�SHVFRoR�GR�DGYHUVDUғ LR�RX�DSOLFD�SUHVVDRѺ �QD�WUDTXHLD�GR�RSRQHQWH�XVDQGR�R�SROHJDU�
L��4XDQGR�XP�DWOHWD�EORTXHLD�D�SDVVDJHP�GH�DU�SDUD�R�QDUL]�RX�D�ERFD�GR�VHX�RSRQHQWH�XVDQGR�DV�PmRV�
M��4XDQGR�XP�DWOHWD�LQWHQFLRQDOPHQWH�WHQWD�GHVTXDOLÀFDU�VHX�RSRQHQWH�UHDJLQGR�GH�PDQHLUD�TXH�FRORTXH�
VHX�RSRQHQWH�HP�XPD�SRVLomR�LOHJDO�
N��4XDQGR�XP�DWOHWD�IRJH�GHOLEHUDGDPHQWH�GD�DUғ HD�GH�OXWD�SDUD�HYLWDU�VHU�ÀQDOL]DGR�SRU�VHX�RSRQHQWH�
O��4XDQGR�R�NLPRQR�GH�XP�DWOHWD�SRU�DOJXP�PRWLYR�GHYH�VHU�WURFDGR�H�R�FRPSHWLGRU�QDRѺ �SRGH�WURFD�ғ OR�SRU�
RXWUR�GHQWUR�GR�SHULRғ GR�GH�WHPSR�HVWLSXODGR�SHOR�DUғ ELWUR�
P��4XDQGR�XP�iUELWUR�QRWD�TXH�R�DWOHWD�QmR�HVWi�YHVWLQGR�XPD�URXSD�SRU�EDL[R�GR�XQLIRUPH��FRQIRUPH�
GHVFULWR�QR�$UWLJR����GR�OLYUR�GH�UHJUDV�GD�6--,)�
Q��4XDQGR�XP�DWOHWD�DSOLFD�FUHPHV��yOHRV��JpLV�RX�TXDOTXHU�VXEVWkQFLD�HVFRUUHJDGLD�HP�TXDOTXHU�SDUWH�GR�
FRUSR�
R��4XDQGR�R�DWOHWD�XWLOL]D�TXDOTXHU�VXEVWkQFLD�TXH�GHL[H�R�NLPRQR�HVFRUUHJDGLR�GLÀFXOWDQGR�DV�SHJDGDV�
S��2�JROSH�VXSOH[�TXH�SURMHWD�R�DGYHUVDUғ LR�GH�FDEHoD�RX�SHVFRoR�QR�VROR��1RWD��1D�TXHGD�VXSOH[�XP�
OXWDGRU�OHYDQWD�R�RSRQHQWH�SHOD�FLQWXUD�SDUD�GHUUXED�OR��MRJDQGR�R�SDUD�WUDVғ �RX�GH�ODGR�QR�FKDRѺ ��2�XVR�
GHVVD�WHFғ QLFD�DLQGD�H�ғ SHUPLWLGR�GHVGH�TXH�R�PRYLPHQWR�QDRѺ �IRUFH�D�FDEHoD�RX�R�SHVFRoR�GR�DGYHUVDUғ LR�
TXDQGR�SURMHWDGR�DR�VROR�
T��4XDQGR�XP�DWOHWD�DSOLFD�XPD�WpFQLFD�SURLELGD�SDUD�VXD�UHVSHFWLYD�GLYLVmR��FRPR�LQGLFDGR�QR�$UWLJR�
����
U��9{PLWDU
V��4XDQGR�R�DWOHWD�H[SHOH�H[FUHPHQWR�GH�TXDOTXHU�WLSR��8ULQD��IH]HV���

�����'HVTXDOLÀFDomR��8P�DWOHWD�SRGH�VHU�GHVTXDOLÀFDGR�D�TXDOTXHU�PRPHQWR�SRU�FRPHWHU�XPD�IDOWD�
JUDYH�RX�XWLOL]DU� XPD� WpFQLFD� LOHJDO�� FRQIRUPH�GHWHUPLQDGR�SHOD� VXD� LGDGH� H�GLYLVmR�GH�KDELOLGDGHV��
'LUHWUL]HV�SDUD�GHVTXDOLÀFDomR�VmR�DV�VHJXLQWHV�
D��8P�DWOHWD�VHUi�GHVTXDOLÀFDGR�TXDQGR�FRPHWHU�SHOD�WHUFHLUD�YH]�XPD�IDOWD�PHQRU�
E�� 2V� FRPSHWLGRUHV� TXH� QmR� FRPSDUHFHUHP� j� iUHD� GH� DTXHFLPHQWR�FRQFHQWUDomR� H� WLYHUHP� VLGR�
FRQYRFDGRV�SDUD�D�iUHD�GH�FRPSHWLomR�VHUmR�FKDPDGRV�DWp���YH]HV�SDUD�D�iUHD�GHVLJQDGD��HOHV�WHUmR���
PLQXWRV� SDUD� FKHJDU� j� iUHD� GHVLJQDGD�� $SyV� D� WHUFHLUD� H� ~OWLPD� FKDPDGD�� VH� R� FRPSHWLGRU� QmR�
FRPSDUHFHU�HVWDUi�VXMHLWR�D�GHVTXDOLÀFDomR�

��



F��6H�XP�GRV�FRPSHWLGRUHV�QmR�FRPSDUHFHU�SDUD�XPD�GHWHUPLQDGD�OXWD�R�FRPSHWLGRU�SUHVHQWH�UHFHEHUi�D�
YLWyULD��2�FRPSHWLGRU�TXH�QmR�HVWLYHU�SUHVHQWH�QmR�UHFHEHUi�PHGDOKD�RX�FODVVLÀFDomR�
G��2V�FRPSHWLGRUHV�TXH�QmR�HVWLYHUHP�HVSHUDQGR�VXD�OXWD�RX�HVSHFWDGRUHV�QmR�DXWRUL]DGRV�TXH�HVWHMDP�
GHQWUR�GD�iUHD�GH�FRPSHWLomR�HVSHFLÀFDGD�SRGHUi�VHU�GHVTXDOLÀFDGR�SHOR�iUELWUR�
H��2V�FRPSHWLGRUHV�TXH�IRUHP�GHVTXDOLÀFDGRV�SRU�IDOWD�JUDYH�QDV�VHPLÀQDLV�QmR�SRGHUmR�FRPSHWLU�SHOR�
WHUFHLUR�OXJDU�
I��2V�FRPSHWLGRUHV�TXH� IRUHP�GHVTXDOLÀFDGRV�SRU� IDOWD�JUDYH�QDV�ÀQDLV�QmR�UHFHEHUmR�PHGDOKDV�H�QmR�
UHFHEHUmR�SRQWRV�GH�HTXLSH�

$UWLJR����� )RUD�GRV�OLPLWHV���0RUWH�6~ELWD��7HPSR�([WUD

�����)RUD�GRV�OLPLWHV��2�DUғ ELWUR�H�ғ UHVSRQVDYғ HO�SRU�GLUHFLRQDU�RV�FRPSHWLGRUHV�SDUD�R�FHQWUR�GD�DUғ HD�GXUDQWH�D�
OXWD��1R�FDVR�GH�RV�FRPSHWLGRUHV�VDLUғ HP�GRV�OLPLWHV�GXUDQWH�D�OXWD��R�DUғ ELWUR�LUD�ғ VLQDOL]DU�H�GDU�R�FRPDQGR�
´SDURXµ��(QWmR�RV�FRPSHWLGRUHV�GHYHUDRѺ �PDQWHU�VXD�SRVLoDRѺ �LPRYғ HLV��'LUHWUL]HV�SDUD�)RUD�GRV�/LPLWHV�VDRѺ �
D��$PERV�RV�FRPSHWLGRUHV�VHUmR�FRQVLGHUDGRV�IRUD�GRV�OLPLWHV�VH�����GR�FRUSR�GH�TXDOTXHU�FRPSHWLGRU�
HVWLYHU�IRUD�GR�OLPLWH�
E��2�iUELWUR�SRGH�VHU�DX[LOLDGR�SHOR�FURQRPHWULVWD�SDUD�PRYHU�RV�DWOHWDV�GH�YROWD�DR�FHQWUR�GD�iUHD�GH�OXWD�RX�RV�
DWOHWDV�SRGHP�VHU�VROLFLWDGRV�D�FDPLQKDU�GH�YROWD�SDUD�R�FHQWUR�
F��2�iUELWUR�UHFRPHoDUi�D�OXWD�FRP�RV�DWOHWDV�QR�FHQWUR�GD�iUHD�QD�PHVPD�SRVLomR�RX�QD�SRVLomR�HP�Sp�
G��2�WHPSR�GH�OXWD�H�ғ SDXVDGR�D�SDUWLU�GR�PRPHQWR�HP�TXH�R�DUғ ELWUR�Gi�R�FRPDQGR�́ SDURXµ�DWH�ғ TXH�D�OXWD�VHMD�
UHWRPDGD�
H��1HQKXP�SRQWR�VHUD�ғ FRQFHGLGR�SDUD�PRYLPHQWRV�RX�SRVLoRHѺ V�DSRVғ �XP�DUғ ELWUR�WHU�GLWR�H�GDGR�R�FRPDQGR�
´SDURXµ�
I��$SyV�XP�DUғ ELWUR�GDU�R�FRPDQGR�́ SDURXµ�RV�SRQWRV�VR�ғ SRGHP�VHU�FRQFHGLGRV�GHSRLV�GH�R�DUғ ELWUR�VLQDOL]DU�R�
UHFRPHoR�GH�OXWD�

�����´7HPSR�H[WUD�RX�0RUWH�6~ELWDµ��4XDQGR�KRXYHU�XPD�VLWXDomR�GH�HPSDWH�QR�SODFDU�QR�ÀP�GD�OXWD��R�
iUELWUR�VROLFLWDUi�R�WHPSR�H[WUD�SDUD�GHVHPSDWH��́ PRUWH�V~ELWDµ��'LUHWUL]HV�SDUD�R�WHPSR�H[WUD����0RUWH�6~ELWD���
VmR�
D��2�iUELWUR�FRORFDUi�DPERV�RV�RSRQHQWHV�HP�XPD�SRVLomR�LQLFLDO�H�UHLQLFLDUi�D�OXWD�VHP�OLPLWH�GH�WHPSR��DWp�
TXH�XP�GRV�DWOHWDV�SRQWXH�
E��$�DSOLFDomR�GH�UHJUDV�H�SRQWRV�QHJDWLYRV�SDUD�DPDUUDomR�VHUi�PDLV�UtJLGD�GXUDQWH�R�SHUtRGR�H[WUD��́ PRUWH�
V~ELWDµ�
F�� $WOHWDV� GHYHP� EXVFDU� DWLYDPHQWH� SRQWRV� H�RX� ÀQDOL]DomR�
GXUDQWH�D�OXWD�
G��4XDQGR�XP�FRPSHWLGRU�PDUFDU�SRQWRV�RX�ÀQDOL]DU�GXUDQWH�D�
SURUURJDoDRѺ �FRP�PRUWH�VXEғ LWD�R�DUғ ELWUR�HQFHUUDUD�ғ LPHGLDWDPHQWH�D�
OXWD�� 2� SULPHLUR� FRPSHWLGRU� D� PDUFDU� SRQWRV� RX� ÀQDOL]DU� VHX�
RSRQHQWH�VHUD�ғ GHFODUDGR�YHQFHGRU�
H��6H�XP�FRPSHWLGRU�UHFHEHU�XP�SRQWR�QHJDWLYR�GXUDQWH�D�́ PRUWH�
VXEғ LWDµ�R�DUғ ELWUR�HQFHUUDUD�ғ LPHGLDWDPHQWH�D�OXWD�H�GHFODUDUD�ғ VHX�
RSRQHQWH�FRPR�YHQFHGRU�
I��6H�XP�RX�DPERV�RV�FRPSHWLGRUHV�HVWDRѺ �DPDUUDQGR��R�DUғ ELWUR�SRGH�GDU�SRQWRV�QHJDWLYRV�SDUD�DPERV�RV�
DWOHWDV�
J��6H�QDRѺ �KRXYHU�DoDRѺ �VXÀFLHQWH�GH�DPERV�RV�FRPSHWLGRUHV��R�DUғ ELWUR�SRGHUD�ғ ID]HU�R�VHJXLQWH�
,��6H�KRXYHU�DoDRѺ �LQVXÀFLHQWH�GH�XPD�SRVLoDRѺ �HP�SH�ғ �UHLQLFLDU�D�OXWD�FRP�RV
FRPSHWLGRUHV�QR�FHQWUR�GR�WDSHWH�HP�SRVLoDRѺ �GH�SH�ғ
,,��6H�KRXYHU�DoDRѺ �LQVXÀFLHQWH�GH�XPD�SRVLoDRѺ �HP�SH�ғ �UHLQLFLDU�D�OXWD�FRP�RV�FRPSHWLGRUHV�QR�FHQWUR�GR�
WDSHWH�DMRHOKDGRV�
,,,�� 6H� KRXYHU� DoDRѺ � LQVXÀFLHQWH� GH� DPERV� RV� DWOHWDV�� R� DUғ ELWUR� SRGHUD�ғ HQFHUUDU� D� OXWD� FRP� GXSOD�
GHVTXDOLÀFDoDRѺ ��QR�FDVR�GH�XP�WHUFHLUR�SRQWR�QHJDWLYR�SDUD�RV�GRLV�DWOHWDV�

��



K��8P�FRPSHWLGRU�TXH�SX[D�SDUD�D�JXDUGD�H�QDRѺ �PRVWUD�WHQWDWLYDV�VLJQLÀFDWLYDV�GH�ÀQDOL]DU�H�RX�JDQKDU�
SRQWRV�SRGH�VHU�YLVWR�FRPR�IDOWD�GH�FRPEDWLYLGDGH�R�TXH�SRGH�UHVXOWDU�QD�SHUGD�GH�SRQWRV�
L��8P�FRPSHWLGRU�TXH�IRJH�GD�JXDUGD�GR�DGYHUVDUғ LR�QD�WHQWDWLYD�GH�FKDPDU�D�OXWD�SDUD�D�SRVLoDRѺ �HP�SH�ғ H�RX�
QDRѺ �GHPRQVWUD�WHQWDWLYDV�VLJQLÀFDWLYDV�GH�SDVVDU�D�JXDUGD�SRGH�VHU�FRQVLGHUDGR�IDOWD�GH�FRPEDWLYLGDGH�TXH�
SRGH�UHVXOWDU�QD�SHUGD�GH�SRQWRV�
M��2�DUғ ELWUR�FHQWUDO�H�RX�R�'LUHWRU�GH�$UELWUDJHP�SRGHP�VROLFLWDU�XPD�FRQÀJXUDoDRѺ �GH�WUrV�����DUғ ELWURV��VH�
MXOJDU�QHFHVVDUғ LR�

$UWLJR����� 7HPSR�0pGLFR�H�3URFHGLPHQWRV�DRV�)HULPHQWRV

�����7HPSR�0HGғ LFR�H�3URFHGLPHQWRV�HP�FDVR�GH�)HULPHQWRV
D�� 6DQJUDPHQWR�� 6H� XP� FRPSHWLGRU� FRPHoDU� D� VDQJUDU� GXUDQWH� D� OXWD�� R� iUELWUR� GHYH� LQWHUURPSHU�
LPHGLDWDPHQWH�R�FRPEDWH�H�SDUDU�R�WHPSR��VHSDUDU�RV�FRPSHWLGRUHV��FRORFDU�R�FRPSHWLGRU�QmR�OHVLRQDGR�GH�
MRHOKRV�� 2� iUELWUR� VLQDOL]DUi� D� HTXLSH�PpGLFD� SUHVHQWH� QR� WRUQHLR� SDUD� DWHQGHU� R� FRPSHWLGRU� TXH� HVWi�
VDQJUDQGR�� �� 4XDQGR� R� VDQJUDPHQWR� HVWLYHU� VRE� FRQWUROH�� D� OXWD� SRGH� FRQWLQXDU�� $V� 'LUHWUL]HV� SDUD�
VDQJUDPHQWR�VmR�
,��2�0pGLFR�SRGH�WUDWDU�R�PHVPR�VDQJUDPHQWR�DSHQDV�GXDV�����YH]HV��$�WHUFHLUD������YH]�TXH�D�PHVPD�OHVmR�HVWLYHU�
VDQJUDQGR��R�ÉUELWUR�GHYH�HQFHUUDU�D�FRPSHWLomR�SDUD�D�VHJXUDQoD�GR�FRPSHWLGRU�H�GHYH�GHFODUDU�R�RSRQHQWH�FRPR�
YHQFHGRU�
,,��2�0HGғ LFR�SRGH�GHFODUDU�TXH�R�FRPSHWLGRU�OHVLRQDGR�QDRѺ �GHYH�FRQWLQXDU�D�OXWD�SRUTXH�VXD�VDXGғ H�HVWD�ғ HP�SHULJR��2�
$Uғ ELWUR�SRGH�GHFODUDU�R�FRPSHWLGRU�OHVLRQDGR�FRPR�SHUGHGRU�VH�D�OHVDRѺ �QmR�IRU�FRQVHTXrQFLD�GH�XP�DWR�TXH�UHVXOWDULD�
HP�XPD�SHQDOLGDGH�SDUD�R�FRPSHWLGRU�TXH�H[HFXWRX�D�DoDRѺ ����R�DWOHWD�GHYH�VHU�FDSD]�GH�FRQWLQXDU�D�OXWD�GHQWUR�GH���
PLQXWR���2�$Uғ ELWUR�SRGH�GHFODUDU�R�FRPSHWLGRU�OHVLRQDGR�FRPR�YHQFHGRU��VH�D�OHVDRѺ �IRU�FRQVHTXrQFLD�GH�XP�DWR�
SURLELGR�GHVFULWR�QHVWH�OLYUR�GH�UHJUDV�
,,,��2�VDQJXH�GHYH�VHU�OLPSR�LPHGLDWDPHQWH�GH�XQLIRUPHV�H�GD�VXSHUItFLH�GR�WDWDPH��$�HTXLSH�PpGLFD�GHYH�HQWmR�OLPSDU�
D�VXSHUItFLH�FRP�JHUPLFLGD�GR�WLSR�FORUHWR�
E��/HV}HV��6H�XP�FRPSHWLGRU�UHFODPDU�GH�XPD�OHVmR�GXUDQWH�XPD�SDUWLGD��R�iUELWUR�GHYH�LQWHUURPSHU�D�OXWD�H�
FKDPDU�R�PpGLFR�SDUD�DWHQGHU�DR�FRPSHWLGRU�OHVLRQDGR��e�LPSRUWDQWH�QRWDU�TXH�LVVR�SRGH�VHU�FRQVLGHUDGR�R�
PHVPR�TXH�́ EDWHUµ��GHVLVWLU��YHUEDOPHQWH�SHUDQWH�XPD�ÀQDOL]DomR��$V�GLUHWUL]HV�SDUD�OHV}HV�VmR�
,��2�0pGLFR�SRGH�GHFODUDU�TXH�R�FRPSHWLGRU�OHVLRQDGR�SRGH�FRQWLQXDU�D�OXWDU�VHP�SHULJR�SDUD�D�VXD�VD~GH�H�VH�R�iUELWUR�
HVWLYHU�GH�DFRUGR�D�OXWD�FRQWLQXD�
,,��2�0pGLFR�SRGH�GHFODUDU�TXH�R�FRPSHWLGRU�OHVLRQDGR�QmR�SRGH�FRQWLQXDU�SRUTXH�VXD�VD~GH�HVWi�HP�SHULJR��2�ÉUELWUR�
SRGH�GHFODUDU�R�FRPSHWLGRU�OHVLRQDGR�FRPR�SHUGHGRU�VH�D�OHVmR�IRU�FRQVHTXrQFLD�GH�XP�DWR�TXH�QmR�WHULD�UHVXOWDGR�HP�
XPD�SHQDOLGDGH�SDUD�R�FRPSHWLGRU�TXH�H[HFXWRX�D�DomR����R�DWOHWD�GHYH�VHU�FDSD]�GH�FRQWLQXDU�D�OXWD�GHQWUR�GH���
PLQXWR���2�ÉUELWUR�SRGH�GHFODUDU�R�FRPSHWLGRU�OHVLRQDGR�FRPR�YHQFHGRU��VH�D�OHVmR�IRU�FRQVHTXrQFLD�GH�XP�DWR�
SURLELGR�GHVFULWR�QHVWH�OLYUR�GH�UHJUDV�
,,,��2�0pGLFR�SRGH�GHFODUDU�TXH�R�FRPSHWLGRU� OHVLRQDGR�QmR�SRGH�FRQWLQXDU�HP�UHVXOWDGR�GH�XPD�FRQGLomR�SUp�
H[LVWHQWH��H[HPSOR��DVPD��GRHQoD�ItVLFD���2�ÉUELWUR�SRGH�GHFODUDU�R�FRPSHWLGRU�OHVLRQDGR�FRPR�SHUGHGRU�VH�D�OHVmR�IRU�
R�FRQVHTXrQFLD�GH�XP�DWR�TXH�QmR�UHVXOWDULD�HP�XPD�SHQDOLGDGH�SDUD�R�FRPSHWLGRU�TXH�H[HFXWRX�DomR���R�DWOHWD�GHYH�
VHU�FDSD]�GH�FRQWLQXDU�D�OXWD�GHQWUR�GH���PLQXWR��
,9��6H�DPERV�RV�FRPSHWLGRUHV�HVWLYHUHP�OHVLRQDGRV�H�QDRѺ �SXGHUHP�FRQWLQXDU�D�OXWD��R�FRPSHWLGRU�TXH�OLGHUD�R�SODFDU�
GHYH�VHU�GHFODUDGR�YHQFHGRU��6H�R�SODFDU�HVWLYHU�HPSDWDGR�H�DPERV�QDRѺ �SXGHUHP�FRQWLQXDU��R�DUғ ELWUR�GHYH�WRPDU�XPD�
GHFLVDRѺ �EDVHDGD�QR�HVSLUғ LWR�GH�OXWD��QD�VXSHULRULGDGH�WDWғ LFD�H�QD�VXSHULRULGDGH�WHFғ QLFD��(P�WRGDV�DV�RXWUDV�VLWXDoRHѺ V��
DPERV�RV�FRPSHWLGRUHV�VHUDRѺ �GHVTXDOLÀFDGRV��XPD�YH]�TXH�QDRѺ �SRGHP�FRQWLQXDU�FRPSHWLQGR�
9��6H�IRU�LPSRVVLYғ HO�GHWHUPLQDU�TXDO�GRV�FRPSHWLGRUHV�IRL�D�FDXVD�GR�GDQR��R�FRPSHWLGRU�LQFDSD]�GH�FRQWLQXDU�SHUGHUD�ғ
D�SDU�WLGD�
F��'RHQoD��*HUDOPHQWH��VH�XP�FRPSHWLGRU�DGRHFHU�GXUDQWH�D�FRPSHWLomR�H�QmR�SXGHU�FRQWLQXDU��HOH�SHUGHUi�D�
SDUWLGD�H�R�DGYHUViULR�VHUi�GHFODUDGR�YHQFHGRU�
G��$FLGHQWH��6H�RFRUUHU�XP�DFLGHQWH�GHYLGR�D�XPD�LQÁXrQFLD�H[WHUQD��IRUoD�PDLRU���DSyV�FRQVXOWD�FRP�R�
'LUHWRU�GH�ÉUELWUR��D�OXWD�VHUi�FRQVLGHUDGD�FDQFHODGD�RX�DGLDGD��1RV�FDVRV�GH��IRUoD�PDLRU���R�'LUHWRU�GH�
$UELWUDJHP�WRPDUi�D�GHFLVmR�ÀQDO�

��



�����,PSDFWR�*UDYH�QD�&DEHoD�RX�QDV�&RVWDV��2�ÉUELWUR�GHYH�FKDPDU�R�0pGLFR�SDUD�DWHQGHU�D�XP�DWOHWD�TXH�
WHQKD�UHFHELGR�XP�LPSDFWR�VHYHUR�QD�FDEHoD�RX�QDV�FRVWDV��FROXQD�YHUWHEUDO���RX�VHPSUH�TXH�R�ÉUELWUR�WLYHU�
PRWLYRV�SDUD�DFUHGLWDU�TXH�SRGH�KDYHU�XPD�IUDWXUD�RX�IHULPHQWR�JUDYH��(P�DPERV�RV�FDVRV��R�0pGLFR�
H[DPLQDUi�R�DWOHWD�QR�PHQRU�WHPSR�SRVVtYHO�H�LQGLFDUi�DR�ÉUELWUR�VH�R�FRPSHWLGRU�SRGH�FRQWLQXDU�RX�QmR��2V�
iUELWURV�GHWHUPLQDUmR�RV�UHVXOWDGRV�GD�SDUWLGD�GH�DFRUGR�FRP�DV�GLUHWUL]HV�LGHQWLÀFDGDV�QR�$UWLJR������E�

�����&RQFXVV}HV��8PD�FRQFXVVmR�p�WLSLFDPHQWH�GHÀQLGD�FRPR�XPD�OHVmR�QD�FDEHoD�FRP�SHUGD�WHPSRUiULD�
GD�IXQomR�FHUHEUDO��2V�VLQWRPDV�LQFOXHP�XPD�YDULHGDGH�GH�VLQWRPDV�ItVLFRV��FRJQLWLYRV�H�HPRFLRQDLV��TXH�
SRGHP�QmR�VHU�UHFRQKHFLGRV�VH�IRUHP�VXWLV��0HQRV�GH�����GDV�FRQFXVV}HV�UHODFLRQDGDV�DR�HVSRUWH�HVWmR�
DVVRFLDGDV�j�SHUGD�GH�FRQVFLrQFLD��8PD�YDULHGDGH�GH�VLQDLV�DFRPSDQKD�D�FRQFXVVmR�LQFOXLQGR�FRQVFLrQFLD�
RX�DPQpVLD���DOWHUDo}HV�FRPSRUWDPHQWDLV��FRPR�LUULWDELOLGDGH���FRPSURPHWLPHQWR�FRJQLWLYR��FRPR�WHPSRV�
GH�UHDomR�UHWDUGDGRV��RX�GLVW~UELRV�GR�VRQR��e�PXLWR�LPSRUWDQWH��HP�FDVR�GH�OHVmR��VHJXLU�DV�LQVWUXo}HV�GH�
VHJXUDQoD�SDUD�SUHVHUYDU�D�VD~GH�GR�DWOHWD�H�JDUDQWLU�XP�DFRPSDQKDPHQWR�PpGLFR�DSURSULDGR��$V�GLUHWUL]HV�
GH�VHJXUDQoD�SDUD�VXVSHLWDV�GH�FRQFXVV}HV�VmR�DV�VHJXLQWHV�
D��2�ÉUELWUR�GHYH�SDUDU�D�SDUWLGD�LPHGLDWDPHQWH�
E��2�ÉUELWUR�FKDPDUi�R�0HGLFR�GR�HYHQWR�LPHGLDWDPHQWH�SDUD�H[DPLQDU�R�DWOHWD�
F��2�DWOHWD�GHYH�UHVSHLWDU�R�SHUtRGR�UHFRPHQGDGR�GH�GHVFDQVR�SUHVFULWR�SHOR�0pGLFR�
G��2�DWOHWD�GHYH�LQIRUPDU�RÀFLDOPHQWH�D�&RPLVVmR�0pGLFD�GD�6--,)�GH�OHVmR�
H��2�DWOHWD�GHYH�UHWRUQDU�j�DWLYLGDGH�VRPHQWH�FRP�D�OLEHUDomR�PpGLFD�

�����6XVSHQVmR�0pGLFD�$SyV�&RQFXVVmR��$WOHWDV�GH� WRGDV�DV�FDWHJRULDV�GH� LGDGH�DSyV�FRQÀUPDomR�
PpGLFD�GH�FRQFXVVmR��QmR�HVWmR�DXWRUL]DGRV�D�FRPSHWLU�GHQWUR�GH�XP�SHUtRGR�GH�VHWH�����GLDV�D�SDUWLU�GR�GLD�
GD�OHVmR��2V�DWOHWDV�SRGHP�UHWRUQDU�j�FRPSHWLomR�VH�DSUHVHQWDUHP�DWHVWDGR�PpGLFR�GR�PpGLFR�GH�VXD�HTXLSH�
RX�TXDOTXHU�RXWUR�PpGLFR�FRP�DXWRULGDGH�SDUD�HPLWLU�WDO�DWHVWDGR�

���� &RPSHWLGRUHV�SRUWDGRUHV�GH�QHFHVVLGDGHV�HVSHFLDLV��/LPLWDo}HV�YLVXDLV�RX�ItVLFD�

�����8P�FRPSHWLGRU�FRP�GHÀFLrQFLD�YLVXDO�WHUi�R�GLUHLWR�GH�HVFROKHU�FRPHoDU�D�OXWD�FRP�SHJDGD�RX�FRP�
FRQWDWR�ItVLFR��1D�RFDVLmR�HP�TXH�RV�DWOHWDV�TXH�WrP�DOJXPD�GHÀFLrQFLD�QD�SHUQD�RX�R�Sp��HVVH�DWOHWD�SRGH�
RSWDU� HP� FRPHoDU� D� OXWD� QD� SRVLomR� VHQWDGD�� 7RGRV� RV� RXWURV� FRPSHWLGRUHV� FRP� GHÀFLrQFLD� ItVLFD�
FRPHoDUmR�D�OXWD�GH�PDQHLUD�QRUPDO��(P�Sp�

$UWLJR����� )RUPDWR�GH���ÉUELWURV

�����7RGRV�DV�OXWDV�GH�IDL[D�SUHWD�VHUmR�DUELWUDGRV�HP�XP�)RUPDWR�GH���
ÉUELWURV�
�����2V�RUJDQL]DGRUHV�GR� WRUQHLR�SRGHP�RSWDU�SRU�XP�IRUPDWR�GH� WUrV�
iUELWURV�SDUD�XPD�OXWD�HVSHFtÀFD�VHPSUH�TXH�MXOJDUHP�QHFHVViULR�

�����'LUHWUL]HV�SDUD�R�)RUPDWR�GH���ÉUELWURV�

D��'RLV�iUELWURV�GH�ODWHUDLV�GHYHP�HVWDU�VHQWDGRV�HP�FDGHLUDV�OHYHV�FRORFDGDV�QRV�FDQWRV�RSRVWRV�GD�iUHD�GH�
OXWD�H�XP�iUELWUR�FHQWUDO�ÀFDUi�QR�PHLR�
E��2V�iUELWURV�ODWHUDLV�WrP�RV�PHVPRV�SRGHUHV�TXH�R�iUELWUR�FHQWUDO���H�WRGR�H�TXDOTXHU�SRQWR�FRQFHGLGR�
GHYHP�VHU�FRQÀUPDGRV�SRU�SHOR�PHQRV�GRLV�GRV�WUrV�iUELWURV�
F��6H�KRXYHU�XP�FRQVHQVR�HQWUH�RV�iUELWURV�GH�ODWHUDLV�H�FHQWUDO��RV�iUELWURV�ODWHUDLV�GHYHP�SHUPDQHFHU�
VHQWDGRV�
G��6H�KRXYHU�XP�FRQÁLWR�GH�RSLQLmR�FRP�R�iUELWUR�FHQWUDO��RV�iUELWURV�ODWHUDLV�GHYHP�VH�OHYDQWDU�H�VLQDOL]DU�RV�
SRQWRV�RX�SHQDOLGDGH�D�VHUHP�FRQFHGLGRV�RX�VXEWUDtGRV��XVDQGR�JHVWRV�SUp�GHÀQLGRV�QHVWH�OLYUR�GH�UHJUDV�
H��6H�R�iUELWUR�GHFLGLU�GHVTXDOLÀFDU�XP�DWOHWD�GHYLGR�DR�DF~PXOR�GH�WUrV�SHQDOLGDGHV��IDOWD�JUDYH�RX�IDOWD�GH�
FRPEDWLYLGDGH���R�iUELWUR�IDUi�R�JHVWR�GH�SHQDOLGDGH�JUDYH�DQWHV�GH�SDUDU�D�OXWD��6H�SHOR�PHQRV�XP�GRV�
iUELWURV�ODWHUDLV�UHSHWLU�R�JHVWR��D�GHFLVmR�GR�iUELWUR�p�FRQÀUPDGD�H�HQWmR�DXWRUL]DGR�D�SDUDU�D�OXWD�
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I��6H�R�iUELWUR�GHFLGLU�GHVTXDOLÀFDU�XP�DWOHWD�GHYLGR�XPD�IDOWD�JUDYH��HOH�IDUi�R�JHVWR�DQWHV�GH�SDUDU�D�OXWD��6H�
SHOR�PHQRV�XP�GRV�iUELWURV�ODWHUDLV�UHSHWLU�R�JHVWR��D�GHFLVmR�GR�iUELWUR�p�FRQÀUPDGD�HQWmR�DXWRUL]DGR�D�SDUDU�
D�OXWD�
J��4XDQGR�MXOJDGR�QHFHVViULR��D�6--,)�XVDUi�FRRUGHQDGRUHV�GH�iUELWURV�DGLFLRQDLV�FRP�DFHVVR�D�UHSOD\�GH�
YtGHR�SDUD�D�FRUUHomR�GRV�SRQWRV�RX�SHQDOLGDGHV�QR�SODFDU�
K��'HSRLV�TXH�R�GLUHWRU�GH�DUELWUDJHP�FKHJDU�D�XPD�FRQFOXVmR�VREUH�FRPR�DMXVWDU�FRUUHWDPHQWH�D�SRQWXDomR�
DWXDO��HOH�FRPXQLFDUi�D�GHFLVmR�DR�iUELWUR�FHQWUDO�
L��2V�iUELWURV�FHQWUDLV�H�ODWHUDLV�QmR�SRGHP�FRQWHVWDU�D�GHFLVmR�WRPDGD�SHOR�GLUHWRU�GH�DUELWUDJHP�FRP�
DFHVVR�DR�UHSOD\�GH�YtGHR�

$UWLJR����� -LX�-LWVX�$GDSWDGR�H�(YHQWRV�(VSHFLDLV

�����$V�)HGHUDo}HV�1DFLRQDLV�H�RX�)HGHUDo}HV�&RQWLQHQWDLV�FRP�Q~PHUR�LQVXÀFLHQWH�GH�SDUWLFLSDQWHV�SRU�
IDL[D�H�RX�GLYLVmR�GH�SHVR�WrP�R�GLUHLWR�GH�FRPELQDU�SHVR�H���RX�GLYLV}HV�GH�IDL[D�SDUD�JDUDQWLU�D�FRPSHWLomR��
(VWHV� HYHQWRV� VHUmR� FRQVLGHUDGRV� (YHQWRV� (VSHFLDLV� H� DV� VHJXLQWHV� GLUHWUL]HV� VH� DSOLFDP� D� HVWDV�
FLUFXQVWkQFLDV�
D�� 2� 0DWFKPDNHU� GHYH� SULRUL]DU� R� IDLU� SOD\� GD� FRPSHWLomR� H� FRQVLGHUDU� D� SUHVHUYDomR� GD� VD~GH� H� D�
ORQJHYLGDGH�GR�DWOHWD�
E��$V�GLYLV}HV�FRPELQDGDV�QmR�VHUmR�FRQVLGHUDGDV�XPD�OXWD�HVSHFtÀFD�GH�GLYLVmR�GH�IDL[D��PDV�VLP�XPD�
GLYLVmR�FRPELQDGD�
F��$V�GLYLV}HV�FRPELQDGDV�GHYHP�REHGHFHU�jV�UHJUDV�GH�FRPSHWLomR�H�WHPSR�GR�FRPSHWLGRU�PDLV�MRYHP�
H�RX�FRP�D�PHQRU�JUDGXDomR�GH�IDL[D�

�����'LYLV}HV�GH�)DL[D�SDUD�&ULDQoDV�SDUD�(YHQWRV�(VSHFLDLV�QD�FRPSHWLomR�GH�TXLPRQR�H�VHP�TXLPRQR�VmR�
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$UWLJR����� 3URWHVWRV

�����6H�KRXYHU�XPD�SUHRFXSDoDRѺ �VREUH�XPD�GHFLVDRѺ �WRPDGD�SRU�XP�DUғ ELWUR�RX�PHVDUғ LR�HP�UHODoDRѺ �D�SRQWRV�
TXH�DMXGDUDRѺ �D�GHWHUPLQDU�R�YHQFHGRU��WHFғ QLFD�LOHJDO�XVDGD�GXUDQWH�D�OXWD�RX�LGHQWLÀFDoDRѺ �LQFRUUHWD�GH�XP�
DWOHWD��R�SURIHVVRU�GHVLJQDGR�GHYH�LQIRUPDU�DR�'LUHWRU�GH�$UELWUDJHP�RX�DR�$Uғ ELWUR�GD�DUғ HD�LPHGLDWDPHQWH�
DSRVғ �D�OXWD�TXH�H�ғ VXD�LQWHQoDRѺ �GH�SURWHVWDU�SDUD�TXH�D�FKDYH�VHMD�FRORFDGD�HP�HVSHUD�H�FRUUHoRHѺ V�IHLWDV�
LPHGLDWDPHQWH��$V�GLUHWUL]HV�SDUD�SURWHVWR�H�GHOLEHUDoDRѺ �VDRѺ �
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D��2�FRPSHWLGRU�H�RX�SURIHVVRU�VDRѺ �FDSD]HV�GH�SURWHVWDU�FRQWUD�D�DoDRѺ �LPHGLDWDPHQWH�DSRVғ �D�OXWD��GLULJLQGR�
VXD�TXHL[D�DR�$Uғ ELWUR�GD�DUғ HD�H�RX�DR�'LUHWRU�GH�$UELWUDJHP�
E��2�'LUHWRU�GH�$UELWUDJHP�DYDOLDUD�ғ D�TXHVWDRѺ �GR�SURWHVWR��RXYLUD�ғ DV�RSLQLRHѺ V�GR�FRPSHWLGRU��DUғ ELWUR�H�RX�
SURIHVVRU��H�DVVLVWLUD�ғ DR�YLGғ HR�UHJLVWUDGR�QD�tQWHJUD��SDUD�GHWHUPLQDU�D�YDOLGDGH�GR�SUREOHPD�
F��2V�HUURV�QD�GHWHUPLQDoDRѺ �GRV�UHVXOWDGRV�GD�OXWD��FRPR�HUURV�QR�FDOғ FXOR�GD�SRQWXDoDRѺ �RX�QD�LGHQWLÀFDoDRѺ �
LQFRUUHWD�GH�XP�FRPSHWLGRU�UHVXOWDUDRѺ �HP�DOJXQV�FDVRV��QD�UHYHUVDRѺ �GD�GHFLVDRѺ �RX�QD�FRQWLQXDoDRѺ �GD�OXWD�
HP�XP�SRQWR�HVSHFLÀғ FR�GR�FRPEDWH�
G��(UUR�QD�DSOLFDoDRѺ �GH�UHJUDV��TXDQGR�R�DUғ ELWUR�FRPHWH�XP�HUUR�FODUR�QD�DSOLFDoDRѺ �GDV�UHJUDV�R�HUUR�VHUD�ғ
FRUULJLGR�
H��4XDQGR�XP�DWOHWD�RX�SURIHVVRU�LQWHUURPSH�XPD�SDUWLGD�SDUD�SURWHVWDU�FRQWUD�XP�SUREOHPD��R�GLUHWRU�GH�
DUELWUDJHP�UHYLVD�R�YLGғ HR�H�GHWHUPLQD�TXH�R�SURWHVWR�H�ғ LQYDOғ LGR��R�DWOHWD�TXH�HVWD�ғ SURWHVWDQGR�SRGH�VHU�
GHVTXDOLÀFDGR�
I��2�'LUHWRU�GH�$UELWUDJHP�DMXGDUD�ғ D�ID]HU�D�PXGDQoD��VH�QHFHVVDUғ LR��1HQKXPD�DOWHUDoDRѺ �VHUD�ғ IHLWD�VH�R�
UHVXOWDGR�GD�FKDYH�MD�ғ KRXYHU�VLGR�RÀFLDOL]DGR�
J��$�GHFLVDRѺ �GR�'LUHWRU�GH�$UELWUDJHP�VHUD�ғ ÀQDO�H�QDRѺ �KDYHUD�ғPHLRV�GH�UHFXUVR�DGLFLRQDO�

�����1R�FDVR�GD�FKDYH�WHU�SURVVHJXLGR�DQWHV�GH�XP�DWOHWD�RX�SURIHVVRU�WHU�SURWHVWDGR�FRQWUD�XPD�TXHVWDRѺ �H�
IRU� GHWHUPLQDGR� TXH� QDTXHOH� PRPHQWR� QHQKXPD� PXGDQoD� SRGH� VHU� IHLWD�� R� SURIHVVRU� UHFODPDQWH��
UHSUHVHQWDQGR�R�DWOHWD�SRGH�DSUHVHQWDU�XP�SURWHVWR�SRU�HVFULWR�DR�'LUHWRU�GH�$UELWUDJHP�QR�WRUQHLR�RX�HQYLDU�
R�IRUPXODUғ LR�GH�SURWHVWR�SRU�H�PDLO�SDUD�D�IHGHUDoDRѺ ��2�SURWHVWR�GHYH�VHU�DSUHVHQWDGR�QR�IRUPXODUғ LR�GH�
SURWHVWR�RÀFLDO��DUTXLYDGR�GHQWUR�GH�XP�SHULRғ GR�GH�WHPSR�UD]RDYғ HO��H�SRGH�LQFOXLU�LPDJHQV�GH�YLGғ HR�SDUD�
DQDOғ LVH�� $� IHGHUDoDRѺ � DQDOLVDUD�ғ SURWHVWRV� HVFULWRV� SDUD� LQVWUXLU� DLQGD�PDLV� RV� DUғ ELWURV� VREUH� UHJUDV� RX�
VLWXDoRHѺ V�GH�OXWD�GXUDQWH�R�WUHLQDPHQWR�

(VWD�YHUVmR�GDV�5HJUDV�H�5HJXODPHQWRV�6SRUW�-LX�-LWVX�,QWHUQDWLRQDO�)HGHUDWLRQ�IRL�DWXDOL]DGD�SHOD�~OWLPD�YH]�HP����GH�
QRYHPEUR�GH�������2� -LX�-LWVX�HVWi�HP�FRQVWDQWH�HYROXomR�FRPR�HVSRUWH�H�HVWH� OLYUR�GH� UHJUDV�H� UHJXODPHQWRV� VHUi�
DWXDOL]DGR�H�PRGLÀFDGR�SDUD�UHÁHWLU�LVVR��$�HGLomR�PDLV�DWXDO�GHVWH�GRFXPHQWR�HVWi�GLVSRQtYHO�HP�ZZZ�VMMLI�RUJ
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GHVFUHYD�TXDLV�DoRHѺ V�YRFr�DFUHGLWD�TXH�GHYHP�VHU�WRPDGDV�SDUD�JDUDQWLU�XP�UHVXOWDGR�MXVWR��&LWH�D�UHJUD�TXH�
IRL�YLRODGD��6LQWD�VH�D�Ғ YRQWDGH�SDUD�DQH[DU�XPD�SDJғ LQD�DGLFLRQDO��VH�QHFHVVDUғ LR�
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