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$�&kPDUD�0XQLFLSDO�GH�9HUHDGRUHV�GH�*XDUDSXDYD��(VWDGR�GR�
3DUDQi�DSURYRX�H�HX��3UHIHLWR�GR�0XQLFtSLR�GH�*XDUDSXDYD��
VDQFLRQR�D�VHJXLQWH�/HL�

$U
/XL]�0DUFHOR�GH�6RX]D�

$UW�������(VWD�/HL�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR����

*DELQHWH�GR�3UHIHLWR�GR�0XQLFtSLR�GH�*XDUDSXDYD��HP����GH�
VHWHPEUR�GH������

&(6$5�$8*8672�&$52//2�6,/9(675,�),/+2
3UHIHLWR�0XQLFLSDO

&5,67,$1(�'(�&È66,$�.$5367(,1
6HFUHWiULD�0XQLFLSDO�GH�$GPLQLVWUDomR

'(&5(72�1�����������

6Ò08/$�
DXWRUL]D� R� 3RGHU� ([HFXWLYR� D� FRQFHGHU� DSRLR� D� HYHQWRV��

H�HQWLGDGHV�SULYDGDV�� OLJDGRV�DR�HVSRUWH�H�TXH�SURPRYDP�R�
IRPHQWR� H� LQFHQWLYR� DR� GHVHQYROYLPHQWR� GD� DJULFXOWXUD�� GD�

P~WXD� FRRSHUDomR�� SRU� PHLR� GH� WUDQVIHUrQFLD� GH� UHFXUVRV�

OKH�FRQIHUH�R�DUW������LQFLVR�,9��GD�/HL�2UJkQLFD�0XQLFLSDO�H��HP�
DWHQomR�D�/HL�Q������������
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$UW�����
H� SDWURFtQLRV� SUHYLVWRV� QD� /HL� 0XQLFLSDO� Q��� ����������� RV�

VHJXLU�DSUHVHQWDGD�

$UW�������(VWD�/HL�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR����

*DELQHWH�GR�3UHIHLWR�GR�0XQLFtSLR�GH�*XDUDSXDYD��HP����GH�
VHWHPEUR�GH������

&(6$5�$8*8672�&$52//2�6,/9(675,�),/+2
3UHIHLWR�0XQLFLSDO

&5,67,$1(�'(�&È66,$�.$5367(,1
6HFUHWiULD�0XQLFLSDO�GH�$GPLQLVWUDomR
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$UW�� ����
TXDOTXHU�DomR�� OLPLWDGD�QR� WHPSR�� WDLV� FRPR�XP�HVSHWiFXOR��
H[SRVLomR��FRPSHWLomR��FDPSHRQDWR��FRQJUHVVR�� IHLUDV��HQWUH�
RXWURV�

$UW�����
GD� /HL� 0XQLFLSDO� Q��� ����������� RV� LQWHUHVVDGRV� GHYHUmR�
DSUHVHQWDU� SHGLGR� SDUD� TXH� R� HYHQWR� SRVVD� ID]HU� SDUWH� GR�

R� LQWHUHVVH�S~EOLFR�DWLQJLGR�FRP�D� UHDOL]DomR�GR�PHVPR��GH�

FRPXQLGDGH�*XDUDSXDYDQD�

3DUiJUDIR�~QLFR��3RGHP�SOHLWHDU�DSRLR�SDUD�HYHQWRV�SHVVRDV�

HQWLGDGH��HP�EHQHItFLR�GH�VHXV�DVVRFLDGRV�LQVFULWRV�

$UW�������2�DSRLR�DR�HYHQWR�SRU�SDUWH�GR�0XQLFtSLR��GHQWUR�GH�
VXD�FRQYHQLrQFLD�H�SRGHU�GLVFULFLRQiULR��SRGH�VH�GDU�PHGLDQWH�

,�±�$TXLVLomR�ORFDomR�GH�HVSDoRV�HVWDQGHV�SDUD�H[SRVLomR�GH�
Do}HV�GHVHQYROYLGDV�SHOR�0XQLFtSLR�H�PHVPR�GD�DGPLQLVWUDomR�
LQGLUHWD�� GHVGH� TXH� SHOR�PHVPR� SUHoR� RIHUWDGR� DRV� GHPDLV�
SDUWLFLSDQWHV�GR�HYHQWR�

HYHQWR��GHQWUR�GD�FRQYHQLrQFLD�GLVFULFLRQiULD�GR�0XQLFtSLR�

HVSRUWLYDV�� JLQiVLRV�� SUDoDV�� DXGLWyULRV�� HVFRODV�� FDPSR�

,9� ±� )RUQHFLPHQWR� GH� EDQKHLURV� TXtPLFRV�� VRQRUL]DomR��

$UW�����
0XQLFtSLR��R�VROLFLWDQWH�GHYHUi��FRP�SUD]R�PtQLPR�GH�����WULQWD��

SDUD�D�UHDOL]DomR�DLQGD�QR�DQR�GD�VROLFLWDomR�

&$3Ë78/2�,,,
$7,9,'$'(

$UW�� ����
DomR�FRQWLQXD��VHP�SUD]R�GHWHUPLQDGR��GHVWLQDGD�D�UHDOL]DU�RV�

RX� PHVPR� GH� yUJmRV� GH� UHSUHVHQWDomR� GH� FODVVH�� GHVGH�
TXH�VHGLDGRV�HP�*XDUDSXDYD��TXH�YLVHP�R�GHVHQYROYLPHQWR�

0XQLFtSLR� DSHQDV� FRPR� IRUPD�GH� FRPSOHPHQWDomR� GR� FXVWR�
GD�DWLYLGDGH�

$UW������2�DSRLR�D�DWLYLGDGH�SRU�SDUWH�GR�0XQLFtSLR��GHQWUR�GH�
VXD�FRQYHQLrQFLD�H�SRGHU�GLVFULFLRQiULR��SRGH�VH�GDU�PHGLDQWH�



HVSRUWLYDV�� JLQiVLRV�� SUDoDV�� DXGLWyULRV�� HVFRODV�� FDPSR�

DWLYLGDGH��QDV�GDWDV�HP�TXH�IRU�GHWHUPLQDGD�SHOR�0XQLFtSLR�

FOXEHV�VRFLDLV��DVVRFLDo}HV��HVFRODV�SDUWLFXODUHV��PHGLDQWH�D�
ORFDomR�GLUHWD�RX�PHVPR�FRP�EDVH�QD�FRPSHQVDomR��SHUPXWD�

SDUWLFXODUHV� FRP� R�0XQLFtSLR�� GHVGH� TXH� DSUHVHQWH� FHUWLGmR�
QHJDWLYD�GD�ID]HQGD�PXQLFLSDO�

,,,�±�/RFDomR�GH�HVSDoRV�SDUD�D�UHDOL]DomR�GD�DWLYLGDGH�

,9�±�)RUQHFLPHQWR�GH�PDWHULDLV�SDUD�XWLOL]DomR�QD�DWLYLGDGH�

9,� ±� )RUQHFLPHQWR� GH� WUDQVSRUWH� SDUD� DV� SHVVRDV� OLJDGDV� j�
DWLYLGDGH�

9,,� ±� 3DJDPHQWR� GH� DUELWUDJHP�� GHVGH� TXH� DSUHVHQWDGR�

GRFXPHQWRV�GH�HVWLOR�

3DUiJUDIR�~QLFR��2�0XQLFtSLR�SRGHUi�DXWRUL]DU�TXH�R�VROLFLWDQWH�
SRVVD� YHQGHU� LQJUHVVRV� GH� HYHQWRV� UHDOL]DGRV� HP� JLQiVLRV��
TXDGUDV��HVFRODV�H� ORFDLV�S~EOLFRV��GHVGH�TXH�GHVWLQDGRV�DR�

&$3Ë78/2�,9
352-(72

$UW������

FULDU� XP�HYHQWR�� VHUYLoR� RX�SURGX]LU� XP� UHVXOWDGR�H[FOXVLYR��

$UW������

$UW�� ���

0XQLFLSDO� GH�&XOWXUD�� TXH� FRQWHPSODUi� D� DEHUWXUD� GH�(GLWDLV�

$UW������
GHVWLQDGDV�DR� LQFHQWLYR��DSRLR�H�GHVHQYROYLPHQWR�GR�HVSRUWH�

QDWXUH]D�HVSRUWLYD��QRV�VHJPHQWRV�GR�GHVSRUWR�HGXFDFLRQDO��
GHVSRUWR�GH�UHQGLPHQWR�H�GHVSRUWR�GH�SDUWLFLSDomR��FRQIRUPH�
HVWDEHOHFH�D�/HL�)HGHUDO�Q����������GH����GH�PDUoR�GH�������
GD�VHJXLQWH�IRUPD�

D��)RUPDomR�HVSRUWLYD�GH�EDVH�FRP� LQLFLDomR�HVSRUWLYD�SDUD�
FULDQoDV� H� DGROHVFHQWHV� QDV� PDLV� GLYHUVDV� PRGDOLGDGHV�

E�� 0DQXWHQomR� GH� VHOHFLRQDGRV� YLVDQGR�PDQWHU� HTXLSHV� GH�

DVVRFLDomR�� OLJD�� IHGHUDomR� RX� FRQIHGHUDomR� GD�PRGDOLGDGH�

GH�(GXFDomR�)tVLFD�� ORFDO� GH� WUHLQDPHQWR��PDWHULDO� HVSRUWLYR�

D� PHVPD� SRVVD� UHSUHVHQWDU� R� PXQLFtSLR� HP� FRPSHWLo}HV�

HTXLSHV�GR�SDUDGHVSRUWR�

F��0DQXWHQomR�GH�DWOHWDV�TXH�GLVSXWHP�FDPSHRQDWRV�RX�WRUQHLRV�
GH� IHGHUDomR� RX� FRQIHGHUDomR�� FRPSHWLQGR� UHJXODUPHQWH��
H�� QRV� FDVRV� GH� DWOHWDV� FRQYLGDGRV� RX� FRQWUDWDGRV� TXH�
UHSUHVHQWHP� *XDUDSXDYD� SHOR� SHUtRGR� PtQLPR� GH� �� �VHLV��

DOLPHQWDomR�H�WUDQVSRUWH�

LQFHQWLYHP� D� SUiWLFD� HVSRUWLYD� QRV� VHJXLPHQWRV� GR� HVSRUWH�
HVFRODU�� HVSRUWH� GH� UHQGLPHQWR� H� HVSRUWH� FRPXQLWiULR�� QD�

DSUHVHQWDomR�S~EOLFD�GH�GHWHUPLQDGD�PRGDOLGDGH�UHFRQKHFLGD�

H��3URJUDPDV�GH�WUHLQDPHQWR�GH�PRGDOLGDGHV�HVSRUWLYDV��FRP�

H[SHGLGR� SHOD� HQWLGDGH� OHJDOPHQWH� FRQVWLWXtGD� H� SURPRWRUD�
UHVSRQViYHO�SHOD�FRPSHWLomR��FRP�GRFXPHQWR�TXH�DVVHJXUH�D�
SDUWLFLSDomR�GR�SURSRQHQWH�

I�� )RUQHFLPHQWR� GH� HTXLSDPHQWRV� HVSRUWLYRV� QHFHVViULRV� j�
SUiWLFD�GR�HVSRUWH��QR�VHJPHQWR�GHVSRUWR�GH�UHQGLPHQWR��EHP�
FRPR�IRUQHFLPHQWR�GH�PDWHULDO�H�LPSOHPHQWRV�SDUDGHVSRUWLYRV�

J�� ,PSOHPHQWDomR� GH� FHQWUR� GH� IRUPDomR�� WUHLQDPHQWR��
SHVTXLVD�H�RX�H[FHOrQFLD�HVSRUWLYD�

K��$X[tOLR� SDUD� R� WUDQVSRUWH�� KRVSHGDJHP� H� DOLPHQWDomR� GH�

HGXFDomR�ItVLFD�H�GHVSRUWR�

YROWDGRV�DR�IRPHQWR�GR�HVSRUWH�

N��&ULDomR��FRQVWUXomR��UHYLWDOL]DomR��UHVWDXUDomR��PDQXWHQomR��
DPSOLDomR�H�FRQFOXVmR�GH�LQIUDHVWUXWXUD�QHFHVViULD�j�(GXFDomR�
)tVLFD�H�DR�HVSRUWH�HVFRODU��FRPXQLWiULR�H�GH�UHQGLPHQWR��

HVWLOR�

VHUmR� DSOLFDGRV� SRU� DQDORJLD� RV� WHUPRV� GD� /HL� )HGHUDO� Q��
���������

������2V�PDWHULDLV�H�HTXLSDPHQWRV�DGTXLULGRV�SHOR�0XQLFtSLR�

GH�XVR�SHUPDQHQWH�SHOD�3UHIHLWXUD�0XQLFLSDO�GH�*XDUDSXDYD��
H� VHUmR� GLVSRQLELOL]DGRV� D� HQWLGDGHV� HVSRUWLYDV� H�RX� DWOHWDV�
SRU�PHLR�GH�FRPRGDWR��GHYHQGR�VHU�GHYROYLGRV�DR�0XQLFtSLR�



OXFUDWLYR���

�� ���� 2� 0XQLFtSLR� SRGHUi� DXWRUL]DU� TXH� R� VROLFLWDQWH� HIHWXH�
D� YHQGD� GH� LQJUHVVRV� GH� HYHQWRV� UHDOL]DGRV� HP� JLQiVLRV��
TXDGUDV��HVFRODV�H� ORFDLV�S~EOLFRV��GHVGH�TXH�GHVWLQDGRV�DR�

HVWDV� GHYHUmR� FRPSURYDU� RX� D� VXD� FRQGLomR� GH� DWOHWD� FRP�
UHVXOWDGRV�UHFRQKHFLGRV�RX�PHVPR�D�IRUPD�TXH�YHP�DWXDQGR�
QR�GHVSRUWR�H�VHXV�UHVXOWDGRV��GHYHQGR��HYLGHQWHPHQWH��ID]HU�
SDUWH�GD�)HGHUDomR�&RQIHGHUDomR�RX�yUJmR�VLPLODU�DWHVWDQGR�
VXD�FDSDFLGDGH�QR�VHJXLPHQWR��

$UW������
DV� Do}HV� GHVWLQDGDV� DR� LQFHQWLYR�� DSRLR�� GHVHQYROYLPHQWR� H�
DSULPRUDPHQWR�GD�DJURSHFXiULD��SULQFLSDOPHQWH�GD�DJULFXOWXUD�
IDPLOLDU��TXH�H[LVWHP�RX�TXH�YHQKDP�D�H[LVWLU�QR�0XQLFtSLR�GH�
*XDUDSXDYD�� TXH� GHYHUmR� HVWDU� HQTXDGUDGRV� QDV� VHJXLQWHV�
SRVVLELOLGDGHV�

XQLIRUPHV�� GLYXOJDomR�� XWLOL]DomR� GH� ORFDLV� SUySULRV� GR�
0XQLFtSLR��ORFDomR�GH�RXWURV�HVSDoRV�

YROWDGRV� SDUD� R� EHQHItFLR� GR� SURGXWRU� H� GR�PHLR� UXUDO�� EHP�
FRPR�R�GHVHQYROYLPHQWR�DJURSHFXiULR�GR�0XQLFtSLR�

VHJXUDQoD� DOLPHQWDU�� jV� DJURLQG~VWULDV�� DR� DEDVWHFLPHQWR��
DUPD]HQDPHQWR�H�j�ORJtVWLFD�GH�FRPHUFLDOL]DomR�GH�SURGXWRV�
DJURSHFXiULRV�� DR� DVVRFLDWLYLVPR� H� FRRSHUDWLYLVPR�� SROtWLFD�

,9�±�&DSDFLWDomR�WHFQROyJLFD�H�JHUHQFLDO�EXVFDQGR�D�IRUPDomR�

DQLPDO� H� YHJHWDO�� VHXV� SURGXWRV� H� VXESURGXWRV�� HP� HYHQWRV�
ORFDLV��UHJLRQDLV��HVWDGXDLV�H�QDFLRQDLV�

SHTXHQR�SURGXWRU�H�WUDEDOKDGRU�UXUDO��FRQGLo}HV�GH�WUDEDOKR�H�
GH�PHUFDGR�SDUD�VHXV�SURGXWRV�H�SDUD�PHOKRULD�GR�SDGUmR�GH�
YLGD�GD�IDPtOLD�UXUDO��

9,,�±�,QFHQWLYR�D�IRUPDV�GH�DJUHJDomR�GH�YDORU�j�DWLYLGDGH�H�DR�
SURGXWR�DJUtFROD�

$UW�����

GHVHQYROYLPHQWR� ORFDO� H�D�JHUDomR�GH�HPSUHJR�H� UHQGD�QDV�

3DUiJUDIR� ~QLFR�

SDUWLFLSDomR�GH� WXULVWDV��GHPRQVWUDQGR�D�SRWHQFLDOLGDGH�FRP�

VH�KRVSHGDUDP�FRP�UHFXUVRV�SUySULRV��VRE�SHQD�GH�GHYROXomR�
GRV�YDORUHV�RX�PHVPR�UHVVDUFLPHQWR�GRV�FXVWRV�GHVSHQGLGRV�
SHOR�0XQLFtSLR�

$UW�� ���

$UW������

QR�0XQLFtSLR�GH�*XDUDSXDYD�

&$3Ë78/2�9
3$752&Ë1,2

$UW�����
UHSDVVH�RX�EHQHItFLR�HP�WURFD�GD�GLYXOJDomR�RX�SURSDJDQGD�

$UW�� ���� 3DUD� R� DSRLR� HP� SDWURFtQLR�� R� LQWHUHVVDGR� GHYHUi�

SDUD� R�0XQLFtSLR� QR� VHQWLGR�GH�GLIXQGLU� D� FXOWXUD�� R� HVSRUWH��
GHVHQYROYLPHQWR�GD�DJULFXOWXUD��GD�SHFXiULD��GD� LQG~VWULD��GR�

$UW������2�DSRLR�SRU�PHLR�GH�SDWURFtQLR�SRGHUi�VHU�FRQFHGLGR�
GD�VHJXLQWH�IRUPD�

IRUQHFLPHQWR�GH� LWHQV�GH�PDWHULDLV�GH�FRQVXPR�H�RX�PHVPR�
UHSDVVH� GH� YDORUHV� GLUHWDPHQWH� DRV� WHUFHLURV� TXH� SUHVWHP�
VHUYLoRV�SDUD�D�UHDOL]DomR�GD�DWLYLGDGH��QRV�WHUPRV�GHVFULWRV�
QHVWD�UHJXODPHQWDomR�

,,�±�3RU�PHLR�GH�DTXLVLomR�H�TXRWDV��QR�PtQLPR�QDV�PHVPDV�
FRQGLo}HV�TXH�RIHUWDGRV�SDUD�WHUFHLURV��SRGHQGR�R�0XQLFtSLR��
FRQWXGR�� DGTXLULU�PDLV� GH� XPD� TXRWD�� GHYHQGR�� VHPSUH� TXH�
SRVVtYHO��QHJRFLDU�GHVFRQWR�QR�YDORU�GD�TXRWD�

&$3Ë78/2�9,
352&(',0(1726�7e&1,&26

$UW������$�YLDELOL]DomR�GD�H[HFXomR�GH�SURSRVWDV�GHVWLQDGDV�
D� SURPRYHU� H� IRPHQWDU� R� GHVHQYROYLPHQWR� GR� 0XQLFtSLR� GH�
*XDUDSXDYD�GHSHQGHUi�GH�DQiOLVH�H�DSURYDomR�GD�&RPLVVmR�

$UW�� ���� 2V� SHGLGRV� GHYHUmR� VHU� VXEPHWLGRV� j� DSUHFLDomR�

FRQVWLWXtGD�SRU�����WUrV��PHPEURV�WLWXODUHV��VHQGR�

,�±�

,,�±����XP��PHPEUR�GD�&RQWDGRULD�*HUDO��H

3DUiJUDIR� ~QLFR��
�GRLV��PHPEURV�D�VHU�QRPHDGRV�SHOR�3RGHU�([HFXWLYR�

$UW�������2V�SHGLGRV�GHYHUmR�REVHUYDU�D�VHJXLQWH�RUJDQL]DomR��

,�±�$SUHVHQWDomR��



9�±�0HLRV�GH�GLYXOJDomR��

9,�±�3UD]R�GH�H[HFXomR��FURQRJUDPD��

GRV� UHFXUVRV� KXPDQRV�� VRE� D� IRUPD� GH� SODQLOKDV�� FRP�

$UW�� ���
VROLFLWDomR�RV�VHJXLQWHV�GRFXPHQWRV��

E��&ySLD�DXWHQWLFDGD�GR�HVWDWXWR�RX�GD�DWD�GH�FRQVWLWXLomR�GD�
HQWLGDGH�

F��&ySLD�DXWHQWLFDGD�GD�DWD�GH�SRVVH�GR�GLULJHQWH�UHJLVWUDGD�

G��&ySLD�DXWHQWLFDGD�GR�GRFXPHQWR�GH�LGHQWLGDGH�H�GR�&3)�GR�
UHSUHVHQWDQWH�OHJDO�GD�LQVWLWXLomR�

H�� 2ULJLQDO� GD� &HUWLGmR� 1HJDWLYD� SHUDQWH� D� 8QLmR�� (VWDGR� H�
0XQLFtSLR�

L��&ySLD�DXWHQWLFDGD�GH�FRPSURYDQWH�GH�GRPLFtOLR�QR�0XQLFtSLR�
GH�*XDUDSXDYD�Ki��QR�PtQLPR������GRLV��DQRV�

D��&ySLD�DXWHQWLFDGD�GR�GRFXPHQWR�GH�LGHQWLGDGH�H�GR�&3)�

E��&XUULFXOXP�YLWDH�RX�&XUUtFXOR�/DWWHV�TXH�FRPSURYH�D�DWXDomR�

(VWDGR��0XQLFtSLR�H�GH�DQWHFHGHQWHV�FULPLQDLV�

G�� &ySLD� DXWHQWLFDGD� GH� FRPSURYDQWH� GH� VHX� GRPLFtOLR� QR�
0XQLFtSLR�GH�*XDUDSXDYD�Ki��QR�PtQLPR������GRLV��DQRV�

DXWRPRWRU�� FRQWUDWR� GH� ORFDomR� GH� LPyYHO� QR� PXQLFtSLR� RX�

�� ���� 2FRUUHQGR� LOHJDOLGDGH� HP� UHODomR� jV� LQIRUPDo}HV�
SUHVWDGDV�SRU�SDUWH�GR�SURSRQHQWH��DSXUDGR�HP�GLOLJrQFLD�RX�

VDQHDGRU�H�VHP�DSUHFLDomR�PDWHULDO�

&$3Ë78/2�9,,�
75$0,7$d­2�1$�&20,66­2

$UW�� ���

QXPHUDomR� GH� SURFHVVR� UHJXODU�� GHYHQGR� VHU� HQFDPLQKDGD�

DEUDQJrQFLD�QD�VROLFLWDomR�

$UW������
GH� SUHHQFKLPHQWR�� FRPSDWLELOLGDGH� GH� FXVWRV� RUoDPHQWiULRV�

DXWHQWLFLGDGH�GRV�GRFXPHQWRV�DFRVWDGRV�

R� VROLFLWDQWH� VHUi� FRPXQLFDGR�� GHYHQGR� HQFDPLQKDU�
SRVWHULRUPHQWH�RV�GRFXPHQWRV�� LQIRUPDo}HV�FRPSOHPHQWDUHV�
H�RX�UHSDURV�DSRQWDGRV��VHQGR�TXH�DSHQDV�WHUi�FRQWLQXLGDGH�
QD�DQiOLVH�VH�VXSULGD�DV�VROLFLWDo}HV�

$UW�� ���

VHJXLQWHV�SUHPLVVDV�

*XDUDSXDYD�H�SDUD�D�JDUDQWLD� H�GLIXVmR�GR�HVSRUWH�� FXOWXUD��

DJURSHFXiULD�

SUHVWDomR�GH�FRQWDV�

VXSHUYLVmR�GR�PHPEUR�GD�FRPLVVmR��

9� ±� ,QIRUPDU� R� SURSRQHQWH� VREUH� D� DSURYDomR� RX� QmR� GD�
VROLFLWDomR��

UHVSRQViYHLV��YDORUHV�HQYROYLGRV�H�SUD]RV�GH�YDOLGDGH�

3DUiJUDIR� ~QLFR�

SUySULD� FRPLVVmR�� GHYLGDPHQWH� IXQGDPHQWDGR�� QR� SUD]R� GH�
���FLQFR��GLDV��QmR�KDYHQGR��FRQWXGR��TXDOTXHU�REULJDomR�GR�
0XQLFtSLR� HP� DFROKHU� R� SHGLGR�� VHQGR� LUUHFRUUtYHO� D� GHFLVmR�

$UW������3DUD�RV�FDVRV�HP�TXH�KRXYHU� OLEHUDomR�GH�UHFXUVRV�

3DUiJUDIR�~QLFR��2�0XQLFtSLR�H�RV�yUJmRV�GH�FRQWUROH�LQWHUQR�
H� H[WHUQR� WHUmR� DFHVVR� DRV� H[WUDWRV� H� VDOGRV� GDV� FRQWDV�
FRUUHQWHV�UHIHULGDV�QR�FDSXW�GXUDQWH�WRGD�D�H[HFXomR�GR�SODQR�

$UW������2V�EHQHItFLRV�GHFRUUHQWHV�GD�SUHVHQWH�UHJXODPHQWDomR��



'(&5(72�1������������

2�3UHIHLWR�GR�0XQLFtSLR�GH�*XDUDSXDYD��(VWDGR�GR�3DUDQi��QR�
XVR�GDV�DWULEXLo}HV�TXH�OKH�VmR�FRQIHULGDV�SRU�/HL�

5(62/9(

$UW������1RPHDU�(=$48,$6�)(55(,5$�'(�)5(,7$6��SRUWDGRU�

���GH�VHWHPEUR�GH������

$UW������
UHYRJDQGR�DV�GLVSRVLo}HV�HP�FRQWUiULR�

*DELQHWH�GR�3UHIHLWR�GR�0XQLFtSLR�GH�*XDUDSXDYD��HP����GH�
VHWHPEUR�GH������

&(6$5�$8*8672�&$52//2�6,/9(675,�),/+2
3UHIHLWR�0XQLFLSDO

&5,67,$1(�'(�&$66,$�.$5637(,1
6HFUHWiULD�0XQLFLSDO�GH�$GPLQLVWUDomR

$UW������

FRPSHWHQWH�� HP� ��� �GXDV�� YLDV�� D� SUHVWDomR� GH� FRQWDV�

H[WUDWRV�EDQFiULRV��GHQWUH�RXWURV�GRFXPHQWRV�OHJDLV�H[LJLGRV��

������2�QmR�DWHQGLPHQWR�GR�SUD]R�H�GDV�H[LJrQFLDV�QR�FDSXW�

0XQLFtSLR��GHYHQGR�GHYROYHU�D�LQWHJUDOLGDGH�GR�YDORU�UHFHELGR�
RX�GR�YDORU�HTXLYDOHQWH�DR�FXVWR�GR�V��EHQHItFLR�V��UHFHELGR�V��

UHFHELGR�GR�0XQLFtSLR�

������$�GHFLVmR�GH�DSOLFDU�SHQDOLGDGH�GH�TXH�WUDWD�HVWH�DUWLJR�

VHUi�UHFROKLGR�DRV�FRIUHV�S~EOLFRV�GR�0XQLFtSLR�

$UW�� ���
REULJDWRULDPHQWH� GHYHUi� VHU� GLYXOJDGR� SHOR� VROLFLWDQWH� HP�
PDWHULDO� SXEOLFLWiULR� H� GH� FRPXQLFDomR�� EHP� FRPR� TXDOTXHU�

$UW������3DUD�R�DQR�GH������H�VHJXLQWHV��D�3UHIHLWXUD�0XQLFLSDO�

TXH�RV� LQWHUHVVDGRV�SRVVDP�DSUHVHQWDU�DV�VXDV�VROLFLWDo}HV�

�� ���� (VWH� &KDPDPHQWR� 3~EOLFR� GHYHUi� SUHIHUHQFLDOPHQWH�

DGPLQLVWUDomR�

LQWHUHVVDGR�DSUHVHQWDU�VROLFLWDomR�SDUD�R�H[HUFtFLR�VHJXLQWH�D�
TXDOTXHU�WHPSR�

������$�SDUWLU�GH�������H[FHSFLRQDOPHQWH��SRGHUmR�VHU�DFHLWDV�
VROLFLWDo}HV�IHLWDV�DSyV�R�&KDPDPHQWR�3~EOLFR��GHVGH�TXH�VH�

$UW�� ���
SRGHUmR�VHU�DQDOLVDGRV�PHGLDQWH�D�SUR[LPLGDGH�GD�UHDOL]DomR�

&KDPDPHQWR�3~EOLFR�QHVWH�PRPHQWR�

$UW�����

$UW������
UHYRJDQGR�DV�GHPDLV�GLVSRVLo}HV�HP�FRQWUiULR�

*DELQHWH� GR� 3UHIHLWR� 0XQLFLSDO� GH� *XDUDSXDYD�� HP� ��� GH�
DJRVWR�GH������

&(6$5�$8*8672�&$52//2�6,/9(675,�),/+2
3UHIHLWR�0XQLFLSDO

&5,67,$1(�'(�&È66,$�.$5367(,1
6HFUHWiULD�0XQLFLSDO�GH�$GPLQLVWUDomR

'(&5(72�1������������

2�3UHIHLWR�GR�0XQLFtSLR�GH�*XDUDSXDYD��(VWDGR�GR�3DUDQi��QR�
XVR�GDV�DWULEXLo}HV�TXH�OKH�VmR�FRQIHULGDV�H�WHQGR�HP�YLVWD�R�
$UW������LQFLVR�,��H�$UW�����H����GD�/HL�&RPSOHPHQWDU�Q������������
F�F� LQFLVR� ,,�������GR�$UW�����GD�&RQVWLWXLomR�)HGHUDO�����FRP�
UHGDomR�GDGD�SHOR�$UW�����GD�(PHQGD�&RQVWLWXFLRQDO�Q����������

5(62/9(

$UW�������&RQFHGHU�3(16­2�325�0257( ,5,1(8�
6(0%$,

(67(/$�3,5(6�0$&+$'2

3DUiJUDIR�ÒQLFR��2�YDORU�GD�SHQVmR�VHUi�FRUUHVSRQGHQWH�D�

,5,1(8� 6(0%$,
�TXDWURFHQWRV� H� QRYHQWD� UHDLV� H� RLWHQWD� H� RLWR� FHQWDYRV��� GH�

*��0��6�
UHDLV�H�RLWHQWD�H�VHWH�FHQWDYRV���GH�QDWXUH]D�WHPSRUiULD�

$UW�������

*DELQHWH�GR�3UHIHLWR�GR�0XQLFtSLR�GH�*XDUDSXDYD��HP����GH�
VHWHPEUR�GH������

&(6$5�$8*8672�&$52//2�6,/9(675,�),/+2
3UHIHLWR�0XQLFLSDO

&5,67,$1(�'(�&È66,$�.$5367(,1
6HFUHWiULD�0XQLFLSDO�GH�$GPLQLVWUDomR


