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������3DUD�XPD�FRPSUHHQVmR�LQLFLDO�DFHUFD�GD�XQLGDGH��SRGHUmR�VHU�DSOLFDGRV�TXHVWLRQiULRV�H�RX
UHDOL]DGDV�HQWUHYLVWDV�FRP�RV�VHUYLGRUHV�FRUUHVSRQGHQWHV�

������2�UHVXOWDGR�GR�([DPH�3UpYLR�GHYHUi�SURSRUFLRQDU�XPD�FRPSUHHQVmR�REMHWLYD�GH�FRPR�D
XQLGDGH� HVWi� HVWUXWXUDGD�� SHUPLWLQGR� D� IL[DomR� GRV� REMHWLYRV� H� GD� H[WHQVmR� GD� FRUUHLomR� D� VHU
UHDOL]DGD�

$UW����� &RQFOXtGR�R�([DPH�3UpYLR��VHUi�HODERUDGR�R�3URJUDPD�GH�&RUUHLomR��TXH�FRQVLVWH�QR
FRQMXQWR�GH�Do}HV�DGHTXDGDV�j�H[HFXomR�GR�SURFHGLPHQWR�GH�FRUUHLomR�

3DUiJUDIR�~QLFR��2�SURJUDPD�GHYH�DEUDQJHU�RV�VHJXLQWHV�DVSHFWRV�
,�²�R�REMHWLYR�GD�FRUUHLomR�
,,�²�R�FURQRJUDPD�GRV�WUDEDOKRV�
,,,�²�RV�PpWRGRV�GH�FROHWD�H�GH�DQiOLVH�GRV�GDGRV�GLVSRVWRV�QR�DUWLJR�����EHP�FRPR�RV�PHLRV

QHFHVViULRV�SDUD�LPSOHPHQWi�ORV�
$UW�� ��� 2�3URFXUDGRU� GH� &RQWDV� H� RV� VHUYLGRUHV� GD� XQLGDGH� FRUUHLFLRQDGD� GHYHUmR� DSRLDU� H

FRODERUDU�FRP�RV�WUDEDOKRV�GD�FRPLVVmR��DSUHVHQWDQGR�VXJHVW}HV��UHFODPDo}HV�RX�TXDLVTXHU�RXWUDV
REVHUYDo}HV�~WHLV�j�UHJXODULGDGH�H�DSULPRUDPHQWR�GRV�VHUYLoRV�DOL�GHVHQYROYLGRV�

6XEVHomR�,,
'D�H[HFXomR

$UW����� 1D�H[HFXomR�GDV�DWLYLGDGHV�GH�FRUUHLomR��REVHUYDU�VH�i�DV�VHJXLQWHV�HWDSDV�
,�²�UHXQLmR�LQLFLDO��RSRUWXQLGDGH�HP�TXH�VH�HVWDEHOHFH�R�FRQWDWR�FRP�D�XQLGDGH�FRUUHLFLRQDGD�

PHGLDQWH� D� DSUHVHQWDomR� GD� FRPLVVmR� GH� FRUUHLomR�� GRV� REMHWLYRV�� EHP� FRPR� GRV� SURFHGLPHQWRV
WpFQLFRV�H�DGPLQLVWUDWLYRV�TXH�VHUmR�DGRWDGRV�SHOD�HTXLSH�QR�FXPSULPHQWR�GH�VXDV�DWULEXLo}HV�

,,�²�FROHWD�GH�GDGRV��UHFROKLPHQWR�GH�LQIRUPDo}HV�FRQWLGDV�HP�GRFXPHQWRV��SURFHVVRV��EDQFR
GH�GDGRV�GH�VLVWHPDV�LQIRUPDWL]DGRV�H�4XHVWLRQiULR�GH�&RUUHLomR�UHVSRQGLGR�SHOR�PHPEUR�PLQLVWHULDO�
HQWUH�RXWURV�PHLRV�

,,,�²�DQiOLVH�GH�GDGRV��DSUHFLDomR�FRQMXQWD�GH�WRGDV�DV�LQIRUPDo}HV�FROKLGDV��FRP�R�SURSyVLWR
GH�LGHQWLILFDU�RV�DFKDGRV�GH�FRUUHLomR��RV�TXDLV�DX[LOLDUmR�R�&RUUHJHGRU�D�IRUPDU�VXD�FRQYLFomR�VREUH
R�REMHWR�GH�FRUUHLomR�

,9�²�HODERUDomR�GR�UHODWyULR�SUHOLPLQDU�GH�FRUUHLomR��RFDVLmR�HP�TXH�DV�FRQFOXV}HV�SUHOLPLQDUHV
GD� FRPLVVmR� VHUmR� VXEPHWLGDV� DR� FRQKHFLPHQWR� GR�PHPEUR� GR�03&2�� D� TXHP� VHUi� IDFXOWDGD� D
RSRUWXQLGDGH�GH�DSUHVHQWDU�MXVWLILFDWLYDV��QR�SUD]R�GH�����GH]��GLDV��D�UHVSHLWR�GDTXHODV�FRQFOXV}HV�

9� ²� HODERUDomR� GR� UHODWyULR� ILQDO� GH� FRUUHLomR�� FRQVLVWH� QD� DYDOLDomR� GDV� MXVWLILFDWLYDV
DSUHVHQWDGDV�SHOR�SURFXUDGRU�GH�&RQWDV�H�D�H[SRVLomR��GH�IRUPD�FLUFXQVWDQFLDGD�H�FRQFOXVLYD��GRV
DFKDGRV�GH�FRUUHLomR�

9,� ²� DSURYDomR� GR� UHODWyULR� ILQDO� GH� FRUUHLomR�� RFDVLmR� HP� TXH� D� FRPLVVmR� DSUHVHQWDUi� D
FRQFOXVmR�GRV� WUDEDOKRV�DR�&RUUHJHGRU� TXH�� DSyV�DSURYi�OR�� FLHQWLILFDUi�R�PHPEUR�PLQLVWHULDO�SDUD
HODERUDomR�GR�SODQR�GH�DomR��YLVDQGR�j�LPSOHPHQWDomR�GDV�PHGLGDV�UHFRPHQGDGDV��DOpP�GH�RXWUDV
TXH�VH�IL]HUHP�QHFHVViULDV�GHWHUPLQDGDV�SHOR�&RUUHJHGRU�

3DUiJUDIR� ~QLFR�� 3DUD� HIHLWR� GR� GLVSRVWR� QR� LQFLVR� 9� GHVWH� DUWLJR�� FRQVLGHUD�VH� DFKDGR� GH
FRUUHLomR�TXDOTXHU� IDWR�VLJQLILFDWLYR� FRPSURYDGR�QRV�DXWRV��SDVVtYHLV�GH�SURYLGrQFLDV� UHWLILFDGRUDV�
PHGLGDV� DGPLQLVWUDWLYDV� RX� GH� PHGLGDV� QHFHVViULDV� SDUD� LQVWDXUDomR� GH� VLQGLFkQFLD� RX� SURFHVVR
DGPLQLVWUDWLYR�GLVFLSOLQDU�

$UW����� 2�UHODWyULR�ILQDO�GH�FRUUHLomR�GHYHUi�FRQWHU�RV�VHJXLQWHV�HOHPHQWRV�
,� ²� SUHkPEXOR�� FRP� LQGLFDomR� GD� UHVSHFWLYD� HTXLSH�� GD� QDWXUH]D�� IXQGDPHQWR�� REMHWLYRV� GD

FRUUHLomR��EHP�FRPR�GH�LQIRUPDo}HV�DFHUFD�GH�UHVXOWDGRV�GH�FRUUHLo}HV�DQWHULRUHV�
,,�²�GHVFULomR�VXFLQWD�GRV�SURFHGLPHQWRV�GH�WUDEDOKR�DGRWDGRV�H�GRV�H[DPHV�UHDOL]DGRV�
,,,�²�GHVFULomR�GRV�UHVXOWDGRV�REWLGRV�H��FRQIRUPH�R�FDVR�
D�� DSUHVHQWDomR� GH� VXJHVW}HV� SDUD� D� PHOKRULD� GR� GHVHPSHQKR� GD� XQLGDGH� RX� SDUD

DSHUIHLoRDPHQWR�GH�VHXV�SURFHGLPHQWRV�GH�WUDEDOKR�

E��LGHQWLILFDomR�GH�ERDV�SUiWLFDV�GH�JHVWmR�SDVVtYHLV�GH�DGRomR�SRU�RXWUDV�XQLGDGHV�
F��FRQWULEXLo}HV�SHVVRDLV�GLJQDV�GH�GHVWDTXH�
G��UHFRPHQGDo}HV�GH�Do}HV�SUHYHQWLYDV�RX�FRUUHWLYDV�
H�� LQGLFDomR� IXQGDPHQWDGD� GDV� PHGLGDV� DGPLQLVWUDWLYDV� QHFHVViULDV� j� FRUUHomR� GH

LUUHJXODULGDGHV�HYHQWXDOPHQWH�GHWHFWDGDV�
$UW����� (P�FDVR�GH�PHGLGDV�QHFHVViULDV�j�FRUUHomR�GH�HYHQWXDLV�LUUHJXODULGDGHV�GHWHFWDGDV��R

3URFXUDGRU�GH�&RQWDV�HODERUDUi��QR�SUD]R�GH�DWp�����WULQWD��GLDV�FRQWDGRV�GR�UHFHELPHQWR�GR�UHODWyULR
ILQDO�� SODQR� GH� DomR� H[SOLFLWDQGR� RV� SURFHGLPHQWRV� TXH� VHUmR� DGRWDGRV� SDUD� R� FXPSULPHQWR� GDV
UHFRPHQGDo}HV� FRQWLGDV� QR� UHODWyULR� FRUUHLFLRQDO�� EHP� FRPR� RV� UHVSRQViYHLV� H� RV� SUD]RV
HVWDEHOHFLGRV�SDUD�D�HIHWLYDomR�GH�FDGD�XPD�GHODV�

������2�SUD]R�D�TXH�VH�UHIHUH�R�FDSXW�SRGHUi�VHU�SURUURJDGR��SRU�PRWLYR�MXVWLILFDGR��D�FULWpULR�GR
&RUUHJHGRU�

�� ���� 2� SODQR� GH� DomR� VHUi� VXEPHWLGR� DR� &RUUHJHGRU�� TXH� R� DSURYDUi�� FRQVWLWXLQGR�VH� HP
FRPSURPLVVR�GD�XQLGDGH�FRUUHLFLRQDGD�FRP�D�&RUUHJHGRULD�

6XEVHomR�,,,
'R�PRQLWRUDPHQWR

$UW�� ��� 2� PRQLWRUDPHQWR� FDEHUi� DR� &RUUHJHGRU� H� WHUi� SRU� REMHWR� R� FRQWUROH� VREUH� D
LPSOHPHQWDomR� GDV� GHWHUPLQDo}HV� H� UHFRPHQGDo}HV� DSRQWDGDV� QR� UHODWyULR� ILQDO� GH� FRUUHLomR�
FRQWHPSODGDV�QR�SODQR�GH�DomR��DPERV�DSURYDGRV�SHOR�&RUUHJHGRU�

3DUiJUDIR� ~QLFR�� 2� PRQLWRUDPHQWR� SRGH� VHU� UHDOL]DGR� j� GLVWkQFLD� RX� LQ� ORFR�� SRU� PHLR� GH
GLOLJrQFLDV�j�XQLGDGH�FRUUHLFLRQDGD��EHP�FRPR�SRU�PHLR�GR�DFRPSDQKDPHQWR�GR�VHX�GHVHPSHQKR�YLD
VLVWHPDV�LQIRUPDWL]DGRV�H�LQGLFDGRUHV�

$UW����� 2�GHVFXPSULPHQWR�LQMXVWLILFDGR�GDV�PHGLGDV�H�GRV�SUD]RV�SDFWXDGRV�QR�SODQR�GH�DomR
SRGHUi�HQVHMDU�D�DSOLFDomR�GH�DGYHUWrQFLDV�RX�SHQDOLGDGHV��PHGLDQWH�D�LQVWDXUDomR�GH�SURFHGLPHQWR
DGPLQLVWUDWLYR�SUySULR�

$UW�� ��� $R� ILQDO� GR�SUD]R� IL[DGR�SDUD�D� LPSOHPHQWDomR�GDV�PHGLGDV�SDFWXDGDV�H� FRQFOXtGR�R
PRQLWRUDPHQWR�� R�&RUUHJHGRU� DSUHVHQWDUi� UHODWyULR� FRQFOXVLYR� DR�&ROpJLR� GH�3URFXUDGRUHV�� FRP� D
VtQWHVH� GH� WRGDV� DV� Do}HV� SUDWLFDGDV� H� FRP� D� LQGLFDomR� GR� FXPSULPHQWR� GDV� UHFRPHQGDo}HV� H
GHWHUPLQDo}HV�

&$3Ë78/2�,,,
'$6�',6326,d®(6�),1$,6

$UW����� 6H��QR�GHFRUUHU�GR�SURFHGLPHQWR�GH�FRUUHLomR��IRU�YHULILFDGD�IDOWD�IXQFLRQDO��SDVVtYHO�GH
JHUDU�UHVSRQVDELOLGDGH�GH�PHPEUR��R�&RUUHJHGRU�DGRWDUi�DV�PHGLGDV�FDEtYHLV�SUHYLVWDV�HP�OHL�

$UW�� ��� 2V�SURFHGLPHQWRV�GH�FRUUHLomR�H� LQVSHomR�VHUmR�S~EOLFRV�� UHVVDOYDGD�DR�&RUUHJHGRU�
PHGLDQWH�DWR�GHYLGDPHQWH�IXQGDPHQWDGR��D�SRVVLELOLGDGH�GH�FRQIHULU�FDUiWHU�VLJLORVR��GHVGH�TXH�HVVD
PHGLGD�VHMD�QHFHVViULD�j�SUHVHUYDomR�GR�LQWHUHVVH�S~EOLFR�

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

5HFLIH�����GH�RXWXEUR�GH������

(OLDQD�0DULD�/DSHQGD�GH�0RUDHV�*XHUUD
3URFXUDGRUD�*HUDO�$GMXQWD�GR�0LQLVWpULR�3~EOLFR�GH�&RQWDV�GH�3HUQDPEXFR

&RUUHJHGRUD�GR�0LQLVWpULR�3~EOLFR�GH�&RQWDV�GH�3HUQDPEXFR

2�6U��'LUHWRU�GH�*HVWmR�GH�3HVVRDV�GR�7&(�3(��QR�XVR�GDV�DWULEXLo}HV�FRQIHULGDV�SHOD�3RUWDULD
��������SURIHULX�RV�VHJXLQWHV�GHVSDFKRV� 3HWFH���������$QGUpD�0DJDOKmHV�GH�$OPHLGD��DXWRUL]R�
3HWFH���������6DEULQD�'HOPRQGHV�GH�)DULDV��DXWRUL]R��3HWFH���������0DULD�+HOHQD�&RUGHLUR�9LFWRU�GH
$UD~MR��DXWRUL]R��3HWFH���������$QHOLVH�3HUHLUD�GH�6LTXHLUD�)HUQDQGHV�9LHLUD��DXWRUL]R��3HWFH��������
$QD�3DXOD�3HUHLUD�%RUED��DXWRUL]R��3HWFH���������$OLQH�3DUL]LR�GH�6RX]D�/HmR��DXWRUL]R��3HWFH������
��-DFLUHPD�9LHLUD�GH�6DQWDQD��DXWRUL]R��3HWFH���������0iUFLD�$SDUHFLGD�3LPHQWHO�/HDO��DXWRUL]R��3HWFH
��������5LFDUGR�7XUtELR�0RWD�$OErOR��DXWRUL]R��3HWFH���������$OPHQ\�3HUHLUD�GD�6LOYD��DXWRUL]R��3HWFH
��������-RUJH�$XJXVWR�6RWHUR�GH�$OEXTXHUTXH��DXWRUL]R��3HWFH���������5X\�%H]HUUD�GH�2OLYHLUD�)LOKR�
DXWRUL]R��3HWFH������� ��)iELR�)DULDV�*DOYmR��DXWRUL]R��3HWFH������� ��*HUDOGR�-XOLR�GH�0HOOR�)LOKR�
DXWRUL]R�� 3HWFH� ������ �� 0DUFXV� 9LQLFLXV� GD� 6LOYD�� DXWRUL]R�� 3HWFH� ������ �� /XL]� )HOLSH� 6DOD]DU
)HUQDQGHV�� DXWRUL]R�� 3HWFH� ������ �� 5RJpULR� 1RJXHLUD� )HUQDQGHV�� DXWRUL]R�� 3HWFH� ������ �� /HGD
6DPSDLR� GH�0HQGRQoD�� DXWRUL]R�� 3HWFH� ������ �� 'DYLG� /RSHV� GH� 0DFrGR�� DXWRUL]R�� 5HFLIH�� ��� GH
RXWXEUR�GH������

,16758d2�1250$7,9$�(&3%*�1�����'(����'(�2878%52�'(������

'LVS}H� VREUH� R� SURFHVVR� GH� VHOHomR�� DWXDomR�
DYDOLDomR�H�UHPXQHUDomR�GRV�LQVWUXWRUHV�H�GHPDLV
SDUWLFLSDQWHV� GDV� Do}HV� GH� DSUHQGL]DJHP
SURPRYLGDV� SHOD� (VFROD� GH� &RQWDV� 3~EOLFDV
3URIHVVRU�%DUUHWR�*XLPDUmHV�H�UHYRJD�D�,QVWUXomR
1RUPDWLYD�(&3%*�Q�����GH����GH�DJRVWR�GH�������R
&DStWXOR�9,,�GR�7tWXOR�,,�H�R�$QH[R�,,,�GD�,QVWUXomR
1RUPDWLYD�(&3%*�Q�����GH����GH�RXWXEUR�GH������
H�RV�DUWLJRV����H����GD�,QVWUXomR�1RUPDWLYD�(&3%*
Q�����GH���GH�VHWHPEUR�GH������

2�',5(725�'$�(6&2/$�'(�&217$6�3Ò%/,&$6�352)(6625�%$55(72�*8,0$5(6��QR�XVR
GDV�DWULEXLo}HV�TXH�OKH�VmR�FRQIHULGDV�SHOR�LQFLVR�9,,,�GR�DUWLJR����GD�5HVROXomR�7&�Q������GH����GH
DEULO�GH�������H�SHOR�LQFLVR�,,,�GR�DUWLJR����GD�3RUWDULD�1RUPDWLYD�7&�Q������GH����GH�GH]HPEUR������
&216,'(5$1'2�R� FDUiWHU� GH� yUJmR� DXW{QRPR� FRQIHULGR� j� (VFROD� GH� &RQWDV� 3~EOLFDV� 3URIHVVRU
%DUUHWR� *XLPDUmHV� �(&3%*��� QRV� WHUPRV� GR� DUWLJR� ��� GD� /HL� Q�� �������� GH� DJRVWR� GH� ������ H� D
SUHIHUrQFLD� DVVHJXUDGD� DRV� PHPEURV� H� DRV� VHUYLGRUHV� GR� 7ULEXQDO� GH� &RQWDV� GR� (VWDGR� GH

,QVWUXomR�1RUPDWLYD

'HVSDFKRV
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