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&UHGHQFLDPHQWR�GH�3HVTXLVDGRUHV�± 3HVVRD�)tVLFD�H�'HVSDFKR�$GXDQHLUR

$QWRQLD�9LOPD�/RSHV ���

��� 3URIHVVRUD� GR� &XUVR� &DSDFLWDomR� HP� 3URFHGLPHQWR� GH� ,PSRUWDomR� H� ([SRUWDomR� QR� 6HUYLoR� 3~EOLFR�� &XUVR V� GD� 8)07� H� 8)*'�� (VFROD� GH �
(QVLQR� 6XSHULR U� 8QLDVVHOYL�� &XUVDQGR� 3yV �*UDGXDomR� HP� 0HWRGRORJLD� GH� (QVLQR� GD� +LVWy ULD�� 6HUYLGRUD� QD� 8)06�� H �PDLO��
YL OPDBVHH[#KRWPDLO�FRP

,QWURGXomR

2�SUHVHQWH�WH[WR�FXPSUH�D�ILQDOLGDGH�GH�GDU�FRQKHFLPHQWR��GLYXOJDU�H�IRPHQWDU�XPD�SUiWLFD�
HVVHQFLDO�H�IXQGDPHQWDO�SDUD�R�GHVHQYROYLPHQWR�GD�SHVTXLVD�H�GD�WHFQRORJLD SDUD�RV�SHVTXLVDGRUHV�
TXH� FRPSUHHQGHP� QR� FUHGHQFLDPHQWR� GH� SHVTXLVDGRUHV�� SHVVRD� ItVLFD� H� RV� SURFHGLPHQWRV� GH�
GHVSDFKR�DGXDQHLUR�

��&UHGHQFLDPHQWR�GH�3HVTXLVDGRUHV�� 3HVVRD�)tVLFD�

����4XHP�SRGH�VH�FUHGHQFLDU�

8P�VHUYLoR�GH�FUHGHQFLDPHQWR�SHOR�&13T�GH�SHVTXLVDGRUHV�GH�WRGR�R�SDtV�SDUD�IDFLOLWDU�H�
DJLOL]DU� D� LPSRUWDomR� GH� EHQV� GHVWLQDGRV� jV� SHVTXLVDV� FLHQWtILFDV� H� WHFQROyJLFDV� SRU� HOHV�
FRRUGHQDGDV��

3RGHP� VROLFLWDU� KDELOLWDomR� DR� FUHGHQFLDPHQWR� WRGRV� RV� SHVTXLVDGRUHV�� FRP� WtWXOR� GH�
GRXWRU� RX� SHUILO� FLHQWtILFR� H�RX� WHFQROyJLFR� HTXLYDOHQWH�� YLQFXODGRV� D� LQVWLWXLo}HV� RX� FHQWURV� GH�
SHVTXLVD�FUHGHQFLDGRV�SHOR�&13T�SDUD�RV�HIHLWRV�GD�/HL�Q������������

����4XDLV�RV�WLSRV�GH�EHQHItFLRV�

2� FUHGHQFLDPHQWR�� LPSOHPHQWDGR� HP� GHFRUUrQFLD� GD� DOWHUDomR� GD� /HL� ��������� SHOD� /HL�
������������� H� UHJXODPHQWDGR� QR� &13T� SRU� LQWHUPpGLR� GD� 5HVROXomR� 1RUPDWLYD� 51����������
HVWHQGH�SDUD�RV�SHVTXLVDGRUHV��FRPR�SHVVRD�ItVLFD��RV�EHQHItFLRV�WULEXWiULRV�H�DGPLQLVWUDWLYRV�SDUD�
LPSRUWDomR� GH� HTXLSDPHQWRV� H� LQVXPRV�� $Wp� HQWmR�� DSHQDV� LQVWLWXLo}HV� GH� SHVTXLVD�� VHP� ILQV�
OXFUDWLYRV��SRGLDP�XVXIUXLU�GHVVHV�EHQHItFLRV��

2� OLPLWH� SDUD� LPSRUWDU� DWUDYpV� GR� LPSRUWD� IiFLO� FLrQFLD� H� GH� 86�� ��� PLO�� DFLPD� GLVVR�
GHYHUmR�VHU�SURFHVVDGDV�QR�UHJLPH�QRUPDO�GH�LPSRUWDomR�
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2�&21)$=�&RQVHOKR�1DFLRQDO�GH�3ROtWLFD�)D]HQGiULD��SRU� LQWHUPpGLR�GR�&RQYrQLR�,&06�
���� GH� �������� �'28� GH� �������� VHomR� ��� S�� ����� DXWRUL]RX� D� FRQFHVVmR� GH� LVHQomR� GR� ,&06� QD�
LPSRUWDomR�GH�EHQV�GHVWLQDGRV�D�SHVTXLVD�FLHQWtILFD�� UHDOL]DGDV�SHORV�SHVTXLVDGRUHV�FUHGHQFLDGRV�
H�QR�kPELWR GH�SURMHWR�DSURYDGR�SHOR�&13T�

����2�TXH�SRVVR�LPSRUWDU�

$�OHJLVODomR�DPSDUD�D�LPSRUWDomR�GH�PiTXLQDV��HTXLSDPHQWRV��DSDUHOKRV�H�LQVWUXPHQWRV��
EHP�FRPR�VXDV�SDUWHV�H�SHoDV�GH�UHSRVLomR��DFHVVyULRV��PDWpULDV�SULPDV�H�SURGXWRV�LQWHUPHGLiULRV�
QHFHVViULRV�j�H[HFXomR�GH�SURMHWRV�GH�SHVTXLVD�FLHQWtILFD�H�RX�WHFQROyJLFD�

����&RPR�ID]HU�R�FUHGHQFLDPHQWR�H�TXDLV�RV�FULWpULRV�

3HVTXLVDGRUHV�FRP�%ROVD�GH�3URGXWLYLGDGH�HP�3HVTXLVD� � 34�RX�%ROVD�GH�3URGXWLYLGDGH�
HP� 'HVHQYROYLPHQWR� 7HFQROyJLFR� H� ([WHQVmR� ,QRYDGRUD� � '7� HP� YLJRU�� Mi� HVWmR� KDELOLWDGRV� DR�
FUHGHQFLDPHQWR�� EDVWDQGR� TXH� IRUPDOL]HP� R� SOHLWR� PHGLDQWH� D� DVVLQDWXUD� GR� 7HUPR� GH�
&RPSURPLVVR��

3HVTXLVDGRUHV� FDGDVWUDGRV� QR� 6LVWHPD� /DWWHV� GH� )RPHQWR� �FRP� FXUUtFXOR� /DWWHV�
DWXDOL]DGR��� SUHHQFKHU� R� )RUPXOiULR� 2QOLQH� GH� 3URSRVWD� &LrQFLD� ,PSRUWD� )iFLO�6ROLFLWDomR� GH�
&UHGHQFLDPHQWR����H�DJXDUGDU�FRPXQLFDomR�GR�&13T��

3HVTXLVDGRUHV� QmR� FDGDVWUDGRV� QR� 6LVWHPD� /DWWHV� GH� )RPHQWR�� SUHHQFKHU� R� FXUUtFXOR�
/DWWHV�� SUHHQFKHU� R� )RUPXOiULR� 2QOLQH� GH� 3URSRVWD� &LrQFLD� ,PSRUWD� )iFLO�6ROLFLWDomR� GH�
&UHGHQFLDPHQWR���H�DJXDUGDU�FRPXQLFDomR�GR�&13T�

���VHJXLU� RV�VHJXLQWHV�SDVVRV��3URSRVWDV�H�3HGLGRV� �PHQX�j�HVTXHUGD�GD� WHOD����1RYRV� ��
,PSRUWDomR��RSomR�QR�ILQDO�GD�WHOD����&LrQFLD�,PSRUWD�)iFLO�� 6ROLFLWDomR�GH�&UHGHQFLDPHQWR�

$V� DQiOLVHV� GRV� SOHLWRV� GH� FUHGHQFLDPHQWR� VXEPHWLGRV� YLD� )RUPXOiULR� (OHWU{QLFR� GH�
3URSRVWD� VmR� UHDOL]DGDV� QDV� GLUHWRULDV� WpFQLFDV� GR� &13T�� TXH� FRQVLGHUDP�� DOpP� GR� SURMHWR� GH�
SHVTXLVD� SURSRVWR��RV�VHJXLQWHV�DVSHFWRV�GR�VROLFLWDQWH��YtQFXOR� LQVWLWXFLRQDO�H� UHJLPH�GH� WUDEDOKR�
WLWXODomR�Pi[LPD�H�GDWD�GD�REWHQomR��SXEOLFDomR�GH�DUWLJRV� FRPSOHWRV�� OLYURV�H� FDStWXORV�GH� OLYURV��
IRUPDomR� GH� UHFXUVRV�KXPDQRV� �RULHQWDo}HV� GH�PHVWUHV�H�GRXWRUHV��� FRRUGHQDomR�GH� SURMHWRV� GH�
SHVTXLVD�� SURGXomR� FLHQWtILFD�� WpFQLFD� H� DUWtVWLFD� �SDWHQWHV�� VRIWZDUHV�� SURGXWRV�� SURFHVVRV��
WpFQLFDV��SUrPLRV��H[SRVLo}HV��HWF����

2V�SOHLWRV�GH�FUHGHQFLDPHQWR�VmR�DQDOLVDGRV�SHODV�GLUHWRULDV�WpFQLFDV�GR�&13T��QR�SUD]R�
GH� ��� GLDV� DSyV� R� UHJLVWUR� GR� )RUPXOiULR� (OHWU{QLFR� GH� 3URSRVWD�� 2V� EROVLVWDV� GR� &13T� GH�
3URGXWLYLGDGH�HP�3HVTXLVD�34��RX�GH�3URGXWLYLGDGH�HP�'HVHQYROYLPHQWR�7HFQROyJLFR� H�([WHQVmR�
,QRYDGRUD�'7�� HVWmR� GLVSHQVDGRV� GHVVD� HWDSD�� VHQGR� FUHGHQFLDGRV� WmR� ORJR� R� &13T� UHFHED� R�
7HUPR�GH�&RPSURPLVVR�DVVLQDGR��

$SyV�UHFHELPHQWR�SHOR�&13T�GR�7HUPR�GH�&RPSURPLVVR�� R�SHVTXLVDGRU�UHFHEHUi�SRU�YLD�
HOHWU{QLFD� R� Q~PHUR� GH� UHJLVWUR� GH� FUHGHQFLDPHQWR� �����[[[[����[��� FRP� SUD]R� GH� YDOLGDGH� GH� ��
�FLQFR��DQRV��SRGHQGR�R�&13T�FDQFHOi�OR��QRV�FDVRV�GH�GHVFXPSULPHQWR�GD�OHJLVODomR�HP�YLJRU�SRU�
SDUWH�GR�SHVTXLVDGRU��RX�SRU�VROLFLWDomR�GR�LQWHUHVVDGR�
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����4XDO�R�SULPHLUR�SDVVR�SDUD�XPD�LPSRUWDomR�

8PD� YH]� FUHGHQFLDGR�� R� SHVTXLVDGRU� GHYHUi� REWHU� GR� IRUQHFHGRU� GR� SURGXWR� D� VHU�
LPSRUWDGR�XPD�IDWXUD�SURIRUPD�SURIRUPD�LQYRLFH����H�HVFROKHU�R�DJHQWH�LPSRUWDGRU��TXH�SRGHUi�VHU�
D� HTXLSH GH� LPSRUWDomR� GH� VXD� LQVWLWXLomR� GH� YtQFXOR�� XPD� HPSUHVD� GH� GHVSDFKR� DGXDQHLUR� RX� R�
VHUYLoR�,PSRUWD�)iFLO�&LrQFLD�GRV�&RUUHLRV��

2�SULPHLUR�SDVVR�RSHUDFLRQDO�GH�XPD�LPSRUWDomR�p�R�UHJLVWUR�HOHWU{QLFR�GR�/LFHQFLDPHQWR�
GH� ,PSRUWDomR�� /,�RX�/LFHQFLDPHQWR�6LPSOLILFDGR�GH� ,PSRUWDomR�QR�6,6&20(;��6LVWHPD�,QWHJUDGR�
GH� &RPpUFLR� ([WHULRU� � 5HFHLWD� )HGHUDO��� D� VHU� IHLWR� SHOR� DJHQWH� LPSRUWDGRU�� H� R� Q~PHUR� GH�
FUHGHQFLDPHQWR� QR� &13T� GHYHUi� VHU� VHPSUH� LQGLFDGR� QR� FDPSR� 3URFHVVR� $QXHQWH� GD� WHOD�
0HUFDGRULD�GHVVH�OLFHQFLDPHQWR��

$LQGD� QR� /LFHQFLDPHQWR� GH� ,PSRUWDomR�� QD� WHOD� ,QIRUPDo}HV� &RPSOHPHQWDUHV�� GHYHUmR�
VHU�LQIRUPDGRV�R�WtWXOR�H�D�IRQWH�GH�ILQDQFLDPHQWR��FRP�R�Q~PHUR�GH�SURFHVVR�QR�yUJmR�GH�IRPHQWR��
GR� SURMHWR� GH� SHVTXLVD� FRRUGHQDGR� SHOR� SHVTXLVDGRU� FUHGHQFLDGR�� QR� TXDO� RV� SURGXWRV� D� VHUHP�
LPSRUWDGRV�GHYHUmR�VHU�XWLOL]DGRV��

8PD�YH]�DSURYDGR�R�/LFHQFLDPHQWR�GH�,PSRUWDomR� � /,��RX�/LFHQFLDPHQWR�6LPSOLILFDGR�GH�
,PSRUWDomR� � /6,�� R� SHVTXLVDGRU� GHYHUi� SURYLGHQFLDU� R� SDJDPHQWR� DR� IRUQHFHGRU�
HVWUDQJHLUR�H[SRUWDGRU�� TXH� SRGHUi� VHU� YLD� FDUWmR� GH� FUpGLWR� LQWHUQDFLRQDO� �R� &DUWmR� 3HVTXLVD� GR�
&13T� WHP� HVVD� IXQomR�� RX� UHPHVVD� EDQFiULD� DR� H[WHULRU� �XWLOL]� SURIRUPD�SURIRUPD� LQYRLFH� ��� H�
HVFROKHU�R�DJHQWH�LPSRUWDGRU��TXH�SRGHUi�VHU�D�HTXLSH�GH�LPSRUWDomR�GH�VXD�LQVWLWXLomR�GH�YtQFXOR��
XPD�HPSUHVD�GH�FRQWUDWR�GH�FkPELR�WLSR�����

2�&21)$=�&RQVHOKR�1DFLRQDO�GH�3ROtWLFD�)D]HQGiULD��SRU� LQWHUPpGLR�GR�&RQYrQLR�,&06�
���� GH� �������� �'28� GH� �������� VHomR� ��� S�� ����� DXWRUL]RX� D� FRQFHVVmR� GH� LVHQomR� GR� ,&06� QD�
LPSRUWDomR�GH�EHQV�GHVWLQDGRV�D�SHVTXLVD�FLHQWtILFD�� UHDOL]DGDV�SHORV�SHVTXLVDGRUHV�FUHGHQFLDGRV�
H� QR� kPELWR� GH� SURMHWR� DSURYDGR� SHOR� &13T�� 2V� SURFHGLPHQWRV� SDUD� D� LVHQomR� GR� ,&06� VmR�
GHILQLGRV� SHODV� 6HFUHWDULDV� GH� )D]HQGD� GH� FDGD� (VWDGR� GD� )HGHUDomR�� H� R� &13T� DWHVWD� WDQWR� R�
FUHGHQFLDPHQWR GR�SHVTXLVDGRU�TXDQWR�D�DSURYDomR�GR�SURMHWR�GH�SHVTXLVD�TXDQGR�GR�GHIHULPHQWR�
GR�/LFHQFLDPHQWR�GH�,PSRUWDomR�/,�RX�GR�/LFHQFLDPHQWR�6LPSOLILFDGR�GH�,PSRUWDomR�/6,�

����,QIRUPDo}HV�TXH�'HYHP�&RQVWDU�QD�)DWXUD�352)250$

D��1RPH�GR�,PSRUWDGRU��&RPSUDGRU��

E��1RPH�GR�([SRUWDGRU��QRPH��HQGHUHoR��H�PDLO��IRQH��GDGRV�EDQFiULRV���

F�� 1RPH� GR� 5HSUHVHQWDQWH� QR� %UDVLO�� FDVR� KDMD� �QRPH�� HQGHUHoR�� H�PDLO�� IRQH�� GDGRV�
EDQFiULRV��YDORU�GD�FRPLVVmR�D�TXH�IDUi�MXV���RX�GHFODUDomR�QD�SUySULD�IDWXUD�GH�VXD�LQH[LVWrQFLD�

G� 'HVFULomR�FRPSOHWD�GRV�SURGXWRV��LWHP�D�LWHP��D�VHUHP�LPSRUWDGRV��

H��4XDQWLGDGH�GRV�SURGXWRV��LWHP�D�LWHP���

I��3UHoRV�XQLWiULRV��LWHP�D�LWHP��H�WRWDO��
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J��'HVSHVDV�GLYHUVDV��FRP�D�GLVFULPLQDomR�VHSDUDGDPHQWH�GR�SUHoR�GD�HPEDODJHP�H�GR�
IUHWH�LQWHUQR�QR�SDtV�GR�H[SRUWDGRU��

K��3HVR�OtTXLGR�SRU�LWHP��

L��3DtV�GH�RULJHP�H�GH�SURFHGrQFLD�GRV�EHQV��

M��3RUWR�RX�DHURSRUWR�GH�HPEDUTXH��

N��0RGDOLGDGH�GH�SDJDPHQWR�UHTXHULGD�SHOR�H[SRUWDGRU��

O��3UD]R�GH�SUHYLVmR�GH�HPEDUTXH�GR�PDWHULDO��

P��3UD]R�GH�YDOLGDGH�GD�IDWXUD��

2� /LFHQFLDPHQWR� GH� ,PSRUWDomR� p� DQDOLVDGR� QR� &13T�� HP� SURFHGLPHQWR� GHQRPLQDGR�
DQXrQFLD�� H�� GHSHQGHQGR� GD� QDWXUH]D� GR� SURGXWR� �IiUPDFRV�� VHUHV� YLYRV�� UDGLRDWLYRV�� H[SORVLYRV��
HQWRUSHFHQWHV�� HWF���� SRU� RXWURV� yUJmRV� GH� ILVFDOL]DomR� �$19,6$�� 9,*,$*52� &1(1�� ([pUFLWR�
%UDVLOHLUR��3ROtFLD�)HGHUDO��HWF����GHQRPLQDGRV�DQXHQWHV��

8PD� YH]� GHIHULGR� R� /LFHQFLDPHQWR� GH� ,PSRUWDomR�� R� DJHQWH� LPSRUWDGRU� LQIRUPDUi� DR�
SHVTXLVDGRU� SDUD� SURYLGHQFLDU� R� SDJDPHQWR� H� DXWRUL]DU� D� UHPHVVD� �HPEDUTXH�� GRV� SURGXWRV��
4XDQGR� GD� FKHJDGD� GD� PHUFDGRULD� QR� 3DtV�� R� DJHQWH� LPSRUWDGRU� SURYLGHQFLDUi� D� OLEHUDomR�
DOIDQGHJiULD��GHVHPEDUDoR�DGXDQHLUR��MXQWR�j�5HFHLWD�)HGHUDO�

����3RVVR�WUD]HU�SURGXWRV�TXDQGR�GR�UHWRUQR�GH�YLDJHP�DR�H[WHULRU�

&RP�UHODomR�D� WUD]HU�SURGXWRV�TXDQGR�GR� UHWRUQR�GH YLDJHP�DR�H[WHULRU�FDEH�R�DOHUWD�GH�
TXH�R�PDWHULDO�VHUi�FRQVLGHUDGR�FRPR�EDJDJHP�DFRPSDQKDGD��REHGHFHUi�OHJLVODomR�HVSHFtILFD�GD�
5HFHLWD�)HGHUDO�H��QHVVH�FDVR��QmR�SRGHUmR�XWLOL]DU�RV�EHQHItFLRV�GR�SURJUDPD�&LrQFLD�,PSRUWD�)iFLO�
�LVHQomR�GRV�LPSRVWRV��

2� &13TB([SUHVVR� YLDELOL]D� XP� QRYR� PRGHOR� GH� ORJtVWLFD� TXH� REMHWLYD� UHGX]LU�
VLJQLILFDWLYDPHQWH�R� WHPSR�GH�OLEHUDomR�GH�LPSRUWDo}HV�GH�LQVXPRV�H�HTXLSDPHQWRV�SDUD�SHVTXLVD�
FLHQWtILFD��(VWD�p�XPD�DomR�FRQMXQWD�HQWUH��5HFHLWD�)HGHUDO��$19,6$��0$3$�9,*,$*52��,1)5$(52�
H�0&7,�&13T�

2� &13TB([SUHVVR� YLVD� VLPSOLILFDU� H� DJLOL]DU� D� OLEHUDomR� GDV� LPSRUWDo}HV� GHVWLQDGDV� j�
SHVTXLVD�� UHDOL]DGDV� SHOR� &13T�� SRU� FLHQWLVWDV�� SHVTXLVDGRUHV� H� HQWLGDGHV� GHYLGDPHQWH�
FUHGHQFLDGDV�SHOR�&13T�QRV�WHUPRV�GDV�/HLV����������H������������

3DUD�DPSDUDU�R�&13TB([SUHVVR�D�5HFHLWD�)HGHUDO�GR�%UDVLO�HGLWRX�D�,QVWUXomR�1RUPDWLYD�
Q��� ������ GH���� GH�PDUoR�GH������� DOWHUDQGR�R�DUW�� ����GD� ,1� Q��� ����GH�������������GH� IRUPD� D�
SHUPLWLU� R� HQFHUUDPHQWR� SULRULWiULR� GDV� FDUJDV� FRQVLJQDGDV� DR�&13T�� FLHQWLVWDV�� SHVTXLVDGRUHV� H�
HQWLGDGHV�FUHGHQFLDGDV�QR�&RQVHOKR��

8P�GRV�DVSHFWRV�PDLV�LPSRUWDQWHV�QHVWD�QRYD�VLVWHPiWLFD�VHUi�D�LGHQWLILFDomR�GDV�FDUJDV�
FRQWHQGR�PDWHULDO� SDUD� SHVTXLVD�� FRP� ILWDV� H� HWLTXHWDV� SDGURQL]DGDV� TXH� SHUPLWLUmR� R� WUDWDPHQWR�
UiSLGR�H� SULRULWiULR� GHVWDV� FDUJDV�� $V�FDUJDV� GHYHUmR�VHU� LGHQWLILFDGDV� QD�2ULJHP� FRP�RV�GL]HUHV��
�&13T�B([SUHVVR���
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5HFRPHQGD�VH�TXH� WRGRV�RV�GRFXPHQWRV�GD�LPSRUWDomR� WDPEpP�VHMDP�LGHQWLILFDGRV�FRP�
R� VHOR� �&13TB([SUHVVR��� H� HWLTXHWDV� DGHVLYDV� SDUD� LPSUHVVmR� HP� WDPDQKR�$�� HVWmR� GLVSRQtYHLV�
SDUD�GRZQORDG�DTXL��

2�FRQKHFLPHQWR��0$:%���+$:%��GH�HPEDUTXH�GHYHUi�VHU�LGHQWLILFDGR�QD�2ULJHP�FRP�RV�
GL]HUHV���&13T�B([SUHVVR��

$� FDUJD� HVWDQGR� LGHQWLILFDGD� ORJR� QD� FKHJDGD� DR� WHUPLQDO�� WRGRV� RV� SURFHVVRV�
VXEVHTXHQWHV�� H[HFXWDGRV� SRU� $19,6$�� 9,*,$*52� H� 5(&(,7$� )('(5$/�� VmR� VLPSOLILFDGRV� H�
RWLPL]DGRV�SDUD�H[HFXomR�GH�IRUPD�PDLV�UiSLGD�H�SULRULWiULD��FRP�SHVVRDO�SUHYLDPHQWH�WUHLQDGR��

3DUD� DYLVDU� GD� FKHJDGD� GD� FDUJD� D� ,1)5$(52� GLVSRQLELOL]D� HQGHUHoR� HOHWU{QLFR�
HVSHFtILFR� GH� H�PDLO� SDUD� UHFHELPHQWR� GH� LQIRUPDo}HV� DFHUFD� GDV� FDUJDV� FRQVLJQDGDV� DR�
�&13TB([SUHVVR���

x $HURSRUWR�GH�*XDUXOKRV��7HFDJUX�FQSTH[SUHVV#JUX�FRP�EU�

x $HURSRUWR�GH�9LUDFRSRV��WHFDFDPSLQDV�FQSTH[SUHVV#LQIUDHUR�JRY�EU

$� PHQVDJHP� �PDLO�� GHYHUi� VHU� HQYLDGD� FRP� �� GLD� GH� DQWHFHGrQFLD� j� FKHJDGD� GR� Y{R�
FRQWHQGR�DV�VHJXLQWHV�LQIRUPDo}HV��

x 1RPH�GR�,PSRUWDGRU��

x 1���GR�HTXLSDPHQWR��

x 1���GR�Y{R��

x �0�$:%���+$:%��

x 3UHYLVmR�GH�FKHJDGD�GR�Y{R��

&DVR� R� PDWHULDO� HVWHMD� VXMHLWR� j� DQXrQFLD� GD� $19,6$�� p� LPSRUWDQWH� TXH� R� LPSRUWDGRU�
LQIRUPH� jTXHOD� $JrQFLD� SDUD� TXH� VHMD� LQLFLDGR� R� SURFHVVR� GH� LQVSHomR�� FRP� EDVH� QD� 5'&� Q��
��������

3DUD� UHWLUDGD�GD� FDUJD� MXQWR�j� ,1)5$(52�R� LPSRUWDGRU� GHYHUi� DSUHVHQWDU�R� GRFXPHQWR�
OLEHUDWyULR�&RPSURYDQWH�GH�,PSRUWDomR�� &,�QD�&HQWUDO�GH�/LEHUDomR�GH�&DUJD�GD�,1)5$(52��1HVVD�
HWDSD�p�LPSRUWDQWH�TXH�R�GRFXPHQWR�OLEHUDWyULR�HVWHMD�GHYLGDPHQWH� LGHQWLILFDGR�PHGLDQWH�DSRVLomR�
GH�&$5,0%2��LQGLFDQGR�WUDWDU�VH�GH�FDUJD�DPSDUDGD�SHOR�&13TB([SUHVVR��

2�&13TB([SUHVVR��QR�7HUPLQDO�GH�&DUJDV� � 7(&$�GH�*XDUXOKRV��p�REMHWR� GH�XP�3URMHWR�
GH� 3HVTXLVD�HP� /RJtVWLFD�� DSRLDGR� SHOR�&13T� H� GHVHQYROYLGR� SRU� SHVTXLVDGRUHV� DFDGrPLFRV� GD�
(6$/4�/2*�H�FRP�D�SDUWLFLSDomR�GRV�DJHQWHV�GRV�yUJmRV�HQYROYLGRV��TXH�YLVD�PHQVXUDU�D�HILFiFLD�
GDV� OLEHUDo}HV� GDV� LPSRUWDo}HV� SDUD� SHVTXLVD�� 'H� SRVVH� GHVVHV� GDGRV�� HVWUDWpJLDV� VHUmR�
HODERUDGDV�SDUD�DSULPRUDU�D�DSOLFDomR�GR�&13TB([SUHVVR��

� 'HVSDFKR�$GXDQHLUR

2�GHVSDFKR�DGXDQHLUR�p�XP�SURFHGLPHQWR�ILVFDO�SHOR�TXDO�WRGD�PHUFDGRULD�SURYHQLHQWH�GR�
H[WHULRU� GHYH� VHU� VXEPHWLGD� SDUD� TXH� R� H[SRUWDGRU� UHFHED� D� SHUPLVVmR� GHILQLWLYD� SDUD� HQYLDU� D�
PHVPD�DR�LPSRUWDGRU�
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2�'HFUHWR� Q�� ������� GH� ���GH�GH]HPEUR�GH� ������ TXH� UHYRJRX�R�'HFUHWR�Q�� �����������
UHJXODPHQWD� R� SURFHGLPHQWR� GH� GHVSDFKR� DGXDQHLUR�� HVWDEHOHFHQGR� TXDLV� RV� GRFXPHQWRV�
QHFHVViULRV�SDUD�VHX�SURFHVVDPHQWR��VHXV�SUD]RV�H�IRUPDV�

��� 'HVSDFKR�$GXDQHLUR�GH�,PSRUWDomR

8PD� GDV� GXDV� PRGDOLGDGHV� GH� GHVSDFKR� DGXDQHLUR�� R� GHVSDFKR� DGXDQHLUR� GH�
LPSRUWDomR�� HP� XPD� GHILQLomR� FRQFLVD�� p� R� SURFHGLPHQWR� ILVFDO� DWUDYpV� GR� TXDO� p� YHULILFDGD� D�
H[DWLGmR� GRV� GDGRV� GHFODUDGRV� SHOR� LPSRUWDGRU� HP� UHODomR� j� PHUFDGRULD� LPSRUWDGD�� DRV�
GRFXPHQWRV� DSUHVHQWDGRV� H� j� OHJLVODomR� YLJHQWH�� FRP� R� HVFRSR� GH� GDU�VH� R� VHX� GHVHPEDUDoR�
DGXDQHLUR��RX�VHMD��D�DXWRUL]DomR�GD�HQWUHJD�GD�PHUFDGRULD�DR�LPSRUWDGRU�

2�GHVSDFKR�SDUD�FRQVXPR�RFRUUH�TXDQGR�DV�PHUFDGRULDV�LQJUHVVDGDV�IRUHP�GHVWLQDGD�DR�
XVR�� SHOR� DSDUHOKR� SURGXWLYR� QDFLRQDO�� FRPR� LQVXPRV�� PDWpULDV�SULPDV�� EHQV� GH� SURGXomR� H�
SURGXWRV�LQWHUPHGLiULRV��2�GHVSDFKR�SDUD�FRQVXPR�YLVD��SRUWDQWR�� j QDFLRQDOL]DomR�GD�PHUFDGRULD�
LPSRUWDGD�

-i� R� GHVSDFKR� SDUD� DGPLVVmR� WHP� SRU� REMHWLYR� R� LQJUHVVR�� HP� FDUiWHU� WUDQVLWyULR�� GH�
PHUFDGRULDV�� SURGXWRV� RX� EHQV� SURYHQLHQWHV� GR� H[WHULRU�� GHYHQGR� HVWHV� SHUPDQHFHU� QR� WHUULWyULR�
DGXDQHLUR�SRU�SUD]R�FHUWR�H�FRQIRUPH�D�ILQDOLGDGH�D�TXH�VHULD�RULJLQDOPHQWH�GHVWLQDGD��e�R�FDVR�GDV�
LPSRUWDo}HV� GH� REUDV� SDUD� H[SRVLo}HV� DUWtVWLFDV�� FXOWXUDLV� H� FLHQWtILFDV�� GH� HTXLSDPHQWRV� GH�
IRWyJUDIRV�H�FLQHJUDILVWDV�YLQGRV�DR�%UDVLO�HP�PLVVmR�SURILVVLRQDO�HWF�

��� $�'HFODUDomR�GH�,PSRUWDomR

2� GHVSDFKR� DGXDQHLUR� GH� LPSRUWDomR� WHP� SRU� EDVH� D� GHFODUDomR� IRUPXODGD� SHOR�
LPSRUWDGRU�RX�SRU� VHX�UHSUHVHQWDQWH� OHJDO�� RQGH��REULJDWRULDPHQWH��GHYHUi� FRQVWDU�DV� ,QIRUPDo}HV�
JHUDLV�� WDLV� FRPR� D� LGHQWLILFDomR� GR� LPSRUWDGRU�� TXDO� R� PHLR� GH� WUDQVSRUWH� XVDGR�� R� Q~PHUR�
LGHQWLILFDGRU�GD�FDUJD��D�IRUPD�GH�VHX�SDJDPHQWR��H�DV�,QIRUPDo}HV�(VSHFtILFDV��$GLomR���RX�VHMD��
TXDO�p�R�VHX� IRUQHFHGRU��R�VHX�YDORU�DGXDQHLUR��RV� WULEXWRV�GHYLGRV��R�FkPELR�XVDGR��GHQWUH�RXWUDV�
LQIRUPDo}HV�FRQVWDQWHV�GR�$QH[R�,�GD�,1�65)�Q������������GH�PRGR�D�SRVVLELOLWDU�TXH�D�DXWRULGDGH�
DGXDQHLUD�FRQKHoD�WRGRV�RV�GHWDOKHV�VREUH�DTXHOD�RSHUDomR�GH�LPSRUWDomR�

$� GHFODUDomR� GH� LPSRUWDomR� p� IRUPXODGD� QR� 6LVWHPD� ,QWHJUDGR� GH� &RPpUFLR� ([WHULRU� �
6,6&20(;��XP�VRIWZDUH�XVDGR�HP�WRGR�R� WHUULWyULR�QDFLRQDO� TXH� LQWHJUD�DV�DWLYLGDGHV�GH�UHJLVWUR��
DFRPSDQKDPHQWR� H� FRQWUROH� GDV� RSHUDo}HV� GH� FRPpUFLR� H[WHULRU�� DWUDYpV� GH� IOX[R� ~QLFR��
FRPSXWDGRUL]DGR��GH�LQIRUPDo}HV�

,QLFLDOPHQWH�� VmR� SUHHQFKLGDV�� QD� GHFODUDomR� GH� LPSRUWDomR�� DV� LQIRUPDo}HV� JHUDLV�
DFHUFD� GD� FDUJD� LPSRUWDGD�� /RJR�DSyV�� VmR� SUHHQFKLGDV�DV� LQIRUPDo}HV�HVSHFtILFDV� �DGLomR��� TXH�
LQGLYLGXDOL]DUmR� DV� PHUFDGRULDV� FRQVWDQWHV� GD� FDUJD� LPSRUWDGD�� e� SRVVtYHO� TXH� PHUFDGRULDV� FRP�
LQIRUPDo}HV� HVSHFtILFDV� VHPHOKDQWHV� VHMDP� DJUXSDGDV� HP� XPD� PHVPD� DGLomR�� REVHUYDQGR�VH�
VHPSUH�R�GLVSRVWR�QR�DUW�����������GD�,1 65)�Q������������TXH�GL]�TXH��QmR�VHUi�SHUPLWLGR�DJUXSDU��
QXPD�PHVPD�DGLomR��PHUFDGRULDV�FXMRV�SUHoRV�HIHWLYDPHQWH�SDJRV�RX�D�SDJDU�GHYDP�VHU�DMXVWDGRV�
GH�IRUPD�GLYHUVD��HP�GHFRUUrQFLD�GDV�UHJUDV�HVWDEHOHFLGDV�SHOR�$FRUGR�GH�9DORUDomR�$GXDQHLUD��
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&DVR�KDMD�QHFHVVLGDGH�GH�DOJXPD�FRUUHomR�RX�DGLWDPHQWR�QD�'HFODUDomR�GH�,PSRUWDomR��
HVWD�GHYHUi�VHU�IHLWD�GLUHWDPHQWH�QR�6,6&20(;�SHOR�SUySULR�LPSRUWDGRU��RX�VHX�UHSUHVHQWDQWH���1R�
FDVR�GH�Mi�WHU�KDYLGR�R�GHVHPEDUDoR�GD�PHUFDGRULD��D�UHWLILFDomR�GHYHUi�VHU�VROLFLWDGD�j�DXWRULGDGH�
DGXDQHLUD�

8PD� YH]� SUHHQFKLGDV� WRGDV� DV� LQIRUPDo}HV� DFLPD� HQXPHUDGDV� FRQILJXUDP�VH FRPSOHWD�
GHFODUDomR� GH� LPSRUWDomR�� SRVVLELOLWDQGR�� GHVVH� PRGR�� R� LQtFLR� GR� SURFHGLPHQWR� GR� GHVSDFKR�
DGXDQHLUR�

��� ,QtFLR�GR�GHVSDFKR�DGXDQHLUR�GH�LPSRUWDomR

2� DWR� TXH� GHWHUPLQD� R� LQtFLR� GR� GHVSDFKR� DGXDQHLUR� GH� LPSRUWDomR� p� R� UHJLVWUR� GD�
'HFODUDomR�GH� ,PSRUWDomR�QR�6,6&20(;�� VDOYR�QRV�FDVRV�GH�'HVSDFKR�$QWHFLSDGR�HOHQFDGRV�QR�
DUW�����GD�,1�65)�Q������������

(QWUHWDQWR�� R� LQtFLR� GR� GHVSDFKR� DGXDQHLUR� GH� LPSRUWDomR� VRPHQWH� RFRUUHUi� DSyV� D�
PHUFDGRULD� FKHJDU� QD� 8QLGDGH� GD� 5HFHLWD� )HGHUDO� QD� TXDO� R� LPSRUWDGRU� IRU� VXEPHWr�OD� DR�
GHVHPEDUDoR� �85)� GH� 'HVSDFKR��� QR� FDVR� GH� HVWD� VHU� GLIHUHQWH� GD� 8QLGDGH� GH� HQWUDGD� GD�
PHUFDGRULD�QR�WHUULWyULR�DGXDQHLUR�QDFLRQDO�

$OpP�GLVVR��R�LQtFLR�GR�GHVSDFKR�GH�LPSRUWDomR�GHYH�UHVSHLWDU�RV�SUD]RV�HVWDEHOHFLGRV�QR�
'HFUHWR� Q�� ������������ TXH� YDULDP� HQWUH� ���� ��� H� ��� GLDV� GHSHQGHQGR� GD� VLWXDomR� GHVFULWD� QD�
QRUPD��HYLWDQGR�DVVLP�TXH�D�PHUFDGRULD�LPSRUWDGD�ILTXH�RFXSDQGR�SRU�PXLWR�WHPSR�R� HVSDoR�ItVLFR�
GH� UHFLQWRV� DOIDQGHJiULRV�� 6H� QmR� KRXYHU� RFRUULGR� R� LQtFLR� GR� GHVSDFKR� GH� LPSRUWDomR� DSyV� R�
GHFXUVR� GRV� SUD]RV� SUHYLVWRV�� D� PHUFDGRULD� ORFDOL]DGD� HP� UHFLQWR� DOIDQGHJiULR� p� FRQVLGHUDGD�
PHUFDGRULD� DEDQGRQDGD�� R� TXH� UHVXOWD� QD� DSOLFDomR� GH� SHQD� GH� SHUGLPHQWR�� 2�PHVPR� DFRQWHFH�
FRP� D� PHUFDGRULD� FXMR� GHVSDFKR� GH� LPSRUWDomR� WHQKD� VHX� FXUVR� LQWHUURPSLGR� GXUDQWH� VHVVHQWD�
GLDV��SRU�DomR�RX�SRU�RPLVVmR�GR�LPSRUWDGRU�

��� 3DUDPHWUL]DomR

8PD�YH]�UHJLVWUDGD�D�GHFODUDomR�GH� LPSRUWDomR�QR�VLVWHPD�H�LQLFLDGR�R�SURFHGLPHQWR�GH�
GHVSDFKR�DGXDQHLUR��R�6,6&20(;�DOHDWyULD�H�DXWRPDWLFDPHQWH�VHOHFLRQDUi�R�FDQDO�GH�FRQIHUrQFLD�
DGXDQHLUD� DR� TXDO� HOD� GHYHUi� VHU� VXEPHWLGD�� 7DO� SURFHGLPHQWR� GH� VHOHomR� UHFHEH� R� QRPH� GH�
SDUDPHWUL]DomR�

2V�FDQDLV�GH�FRQIHUrQFLD�VmR�TXDWUR��YHUGH��DPDUHOR��YHUPHOKR�H�FLQ]D��8PD�LPSRUWDomR�
TXH� FDLD� QR� FDQDO� YHUGH� p� GHVHPEDUDoDGD� UDSLGDPHQWH�� SRUTXH� QmR� Ki� QHFHVVLGDGH� VHTXHU� GH�
FRQIHULU� GRFXPHQWRV�� &DQDO� DPDUHOR� VLJQLILFD� FRQIHUrQFLD� GH� GRFXPHQWRV�� &DQDO� YHUPHOKR�
GHWHUPLQD��DOpP�GD�FRQIHUrQFLD�GH GRFXPHQWRV��D� FRQIHUrQFLD� ItVLFD�GD�PHUFDGRULD��2�FLQ]D� LQFOXL�
WDPEpP� XP� HVWXGR� GH� YDORU� GD� FRPSUD�� SDUD� LPSHGLU� HYHQWXDLV� VXE� RX� VXSHUIDWXUDPHQWR� GD�
LPSRUWDomR�� 7RGDYLD�� KDYHQGR� PRWLYRV� TXH� R� MXVWLILTXHP�� SRGH�VH� GHWHUPLQDU� D� FRQIHUrQFLD� GD�
PHUFDGRULD��PHVPR�TXDQGR�R�GHVSDFKR�IRU�VHOHFLRQDGR�SDUD�RV�FDQDLV�YHUGH�RX�DPDUHOR��DUW������,1�
65)�����������
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��� &RQIHUrQFLD�$GXDQHLUD

8PD�YH]�VHOHFLRQDGDV�SDUD�TXDLVTXHU�GRV�FDQDLV�GLIHUHQWHV�GR�FDQDO�YHUGH��D�GHFODUDomR�
GH� LPSRUWDomR� SDVVD� SRU� XP� SURFHVVR� GH� FRQIHUrQFLD� FKDPDGR� GH� FRQIHUrQFLD� DGXDQHLUD�� 7DO�
FRQIHUrQFLD�WHP�SRU�ILQDOLGDGH�LGHQWLILFDU�R�LPSRUWDGRU��YHULILFDU�D�PHUFDGRULD��GHWHUPLQDU�R�VHX�YDORU�
DGXDQHLUR�� VXD� RULJHP�� VXD� TXDQWLILFDomR�� VXD� FODVVLILFDomR� ILVFDO� H� FRQVWDWDU� R� FXPSULPHQWR� GH�
WRGDV�DV�REULJDo}HV��ILVFDLV�RX�RXWUDV��H[LJtYHLV�HP�UD]mR�GD�LPSRUWDomR�

3DUD� TXH� QmR� KDMD� PDLRUHV� SUHMXt]RV� DR� LPSRUWDGRU� TXH� WHQKD� VXD� GHFODUDomR� H� VXD�
PHUFDGRULD�VXEPHWLGDV�DR�SURFHGLPHQWR�GH�FRQIHUrQFLD�DGXDQHLUD��HVWD�WHP�XP�SUD]R�Pi[LPR�SDUD�
FRQFOXVmR� GH� FLQFR� GLDV�~WHLV�� QRV� FDVRV�GDV�GHFODUDo}HV� VHOHFLRQDGDV� SDUD�RV� FDQDLV�DPDUHOR� H�
YHUPHOKR��1mR�H[LVWH�SUD]R�GHWHUPLQDGR�SDUD�D�FRQFOXVmR�GD�FRQIHUrQFLD�QR�FDVR�GH�D�GHFODUDomR�
VHU�VHOHFLRQDGD�SDUD�R�FDQDO�FLQ]D�H�R�FDQDO�YHUGH�p�OLYUH�GH�WDO�SURFHGLPHQWR�

$�YHULILFDomR�SDUD�D�LGHQWLILFDomR�H�TXDQWLILFDomR�GD�PHUFDGRULD��EHP�FRPR�GHWHUPLQDomR�
GH� VXD� RULJHP� H� FODVVLILFDomR� ILVFDO�� GHYHUi� VHU� UHDOL]DGD� SHOD� 5HFHLWD� )HGHUDO� HP� SUHVHQoD� GR�
LPSRUWDGRU� RX� GH� TXHP� R� UHSUHVHQWH�� SRGHQGR� SDUD� WDQWR�� FDVR� HQWHQGD� QHFHVViULR�� GHVLJQDU� XP�
WpFQLFR�FUHGHQFLDGR�

(P�FDVRV�HVSHFLDLV�SRGH�VHU�DXWRUL]DGD�D�HQWUHJD�GD�PHUFDGRULD�DR�LPSRUWDGRU�DQWHV�GH�
ILQDOL]DGD�D�FRQIHUrQFLD�DGXDQHLUD��1RV�WHUPRV�GR�DUW�����GD�,5�65)�����������D�HQWUHJD�DQWHFLSDGD�
GD�PHUFDGRULD�SRGHUi�VHU�DXWRUL]DGD�SHOR� WLWXODU�GD�XQLGDGH�GD�65)�GR�GHVSDFKR�HP�VLWXDo}HV�GH�
FRPSURYDGD� LPSRVVLELOLGDGH� GH� VXD� DUPD]HQDJHP� HP� ORFDO� DOIDQGHJDGR� RX�� DLQGD�� HP� RXWUDV�
VLWXDo}HV� MXVWLILFDGDV�� WHQGR� HP� YLVWD� D� QDWXUH]D� GD� PHUFDGRULD� RX� FLUFXQVWkQFLDV� HVSHFtILFDV� GD�
LPSRUWDomR�

��� 'HVHPEDUDoR�DGXDQHLUR

2�GHVHPEDUDoR�DGXDQHLUR�p��GH�DFRUGR�FRP�R�DUW������GR�'HFUHWR�������������R�DWR�SHOR�
TXDO� p� UHJLVWUDGD� D� FRQFOXVmR� GD� FRQIHUrQFLD� DGXDQHLUD�� e� FRP� R� GHVHPEDUDoR� DGXDQHLUR� TXH� p�
DXWRUL]DGD�D�HIHWLYD�HQWUHJD�GD�PHUFDGRULD�DR� LPSRUWDGRU�H�p�HOH�R�~OWLPR�DWR�GR�SURFHGLPHQWR�GH�
GHVSDFKR�DGXDQHLUR�

2� DWR� GR� GHVHPEDUDoR� DGXDQHLUR� WHP� SRU� WHUPR� LQLFLDO� D� FRQFOXVmR� GD� FRQIHUrQFLD�
DGXDQHLUD��6H��QR�SURFHVVR�GH�FRQIHUrQFLD�QmR�VH�FRQVWDWDU�QHQKXPD�LUUHJXODULGDGH�p�DXWRUL]DGR�R�
GHVHPEDUDoR� DGXDQHLUR�� 7RGDYLD�� DQWHV� GD� HQWUHJD� GD� PHUFDGRULD� DR� LPSRUWDGRU� p� QHFHVViULR� R�
UHJLVWUR��SHOD�$XWRULGDGH�$GXDQHLUD��GR�GHVHPEDUDoR�QR�6,6&20(;�

8PD� YH]� UHJLVWUDGR� R� GHVHPEDUDoR� DGXDQHLUR� QR�6,6&20(;� VHUi� H[SHGLGR� H� HQWUHJXH�
DR� LPSRUWDGRU� R� &RPSURYDQWH� GH� ,PSRUWDomR�� GRFXPHQWR� FRPSUREDWyULR� GD� UHJXODULGDGH� GD�
PHUFDGRULD� QR� SDtV�� (� ILQDOPHQWH�� PHGLDQWH� D� DSUHVHQWDomR� GR� GRFXPHQWR� GH� FRQKHFLPHQWR� GH�
FDUJD� OLEHUDGR� SHOD� FRPSURYDomR� GR� SDJDPHQWR� GR� LPSRVWR� VREUH� FLUFXODomR� GH� PHUFDGRULDV� H�
VHUYLoRV� �,&06�� � VDOYR�GLVSRVLomR�GH� OHL�HP�FRQWUiULR��VHUi�GHILQLWLYDPHQWH�HQWUHJXH�D�PHUFDGRULD�
DR�LPSRUWDGRU��ILQDOL]DQGR��GHVVH�PRGR��R�SURFHGLPHQWR�GH�GHVSDFKR�DGXDQHLUR�

��5HIHUrQFLDV
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6LWH�GR�&13T

6LWH�GD�5)%

$UWLJR�FRPR�QRWDV�GH�DXOD�

'DWD�GH�VXEPLVVmR�����MXQ����������������'DWD�GH�DSURYDomR�����MXO�������


