
��

��������������(;75$72�'(�$726�(0,7,'26�
��������������������������������2�',5(725�*(5$/��12�862�'(�68$6�$75,%8,&2(6�/(*$,6��5(62/9(�&21&('(5�'(
�$&25'2�&20�$�/(,�������'(�����'(�6(7(0%52��'(������(�'(&5(72�������'(�����'(�'(=(0%52�'(�������/,&(1d$
�5(081(5$7Ï5,$�3$5$�),16�'(��$326(17$'25,$�$26�6(59,'25(6�$%$,;2�5(/$&,21$'26��
�3257$5,$�1�����'(�����������
�25*$2���,167,7872�'(�'(6(192/9,0(172�585$/�'2�3$5$1È�,$3$5�(0$7(5
�120(����������������������������������5*���������/)����&$5*2�����35272&2/2�������'$7$�$�3$57,5
�(/2<�0$5&(/2�5(<1$8'�'26�6$1726������������������������,$$1%�������������������������������

����������

5(&20(1'$d­2�&*'35�1� ���'( ���'(�0$5d2�'( ����

(0(17$

$�&255(*('25$�*(5$/��QR�XVR�GH�VXDV�DWULEXLo}HV�SUHYLVWDV�QR�DUWLJR����

GD�/HL�&RPSOHPHQWDU�Q�����������H�VXDV�DOWHUDo}HV�H�DLQGD�R�DUWLJR�����LQFLVR�,;��

GR�5HJLPHQWR�,QWHUQR�GD�&RUUHJHGRULD�*HUDO�GD�'HIHQVRULD�3~EOLFD�GR�3DUDQi��

DSURYDGR�SHOD�5HVROXomR�&6'3�Q���������� &216,'(5$1'2 TXH�p�GHYHU�GD�

&RUUHJHGRULD�*HUDO�D�H[SHGLomR�GH�UHFRPHQGDo}HV�SDUD�D RULHQWDomR�GD�FRQGXWD�

GRV�PHPEURV�H�VHUYLGRUHV�GD�'HIHQVRULD�3~EOLFD�GR�3DUDQi��QRV�WHUPRV�GR�DUW�����

GD�/HL�&RPSOHPHQWDU�(VWDGXDO�����GH����GH�PDLR�GH������

&216,'(5$1'2 TXH� LQFXPEH� j� &RUUHJHGRULD�*HUDO� RULHQWDU� H� ILVFDOL]DU� D�

UHDOL]DomR�GDV�DWLYLGDGHV�IXQFLRQDLV�H�D�UHJXODULGDGH�GRV�VHUYLoRV��QRV�WHUPRV�GR�

TXH�GLVS}H�R�DUW������LQFLVRV�,;�H�;,�GD�/HL�&RPSOHPHQWDU�(VWDGXDO�����GH����GH�

PDLR� GH� ����� &216,'(5$1'2 R� HVWDGR� GH� SDQGHPLD� HP� UHODomR� DR� QRYR�

&RURQDYLUXV� &216,'(5$1'2 D� QHFHVVLGDGH� GD� DGRomR� GH� PHGLGDV�

SUHYHQWLYDV�QR�kPELWR�GD�'HIHQVRULD�3~EOLFD� &216,'(5$1'2 D�QHFHVVLGDGH�

GH�PDQXWHQomR�GR�VHUYLoR�S~EOLFR�GH�DVVLVWrQFLD�MXUtGLFD��&216,'(5$1'2 D�

5HVROXo}HV GR�'3*�Q��������� GH��� GH�PDUoR�GH���������������GH����GH�PDUoR�

GH� ����� H� DLQGD� D� 5HVROXomR� Q� ��� GH� ��� GH� PDUoR� GH� ���� TXH� DXWRUL]D� R�

WHOHWUDEDOKR�GH�'HIHQVRUHV�DV��6HUYLGRUHV�DV�H�(VWDJLiULRV�DV�

5(&20(1'$

$UW�� ��� � 4XH� YHULILTXHP�� GXUDQWH� WRGR� R� KRUiULR� GR� H[SHGLHQWH�� R� VHX� H�PDLO

LQVWLWXFLRQDO��XPD�YH]�TXH HVWH SHUPDQHFH�FRPR�IRUPD�GH�FRPXQLFDomR�RILFLDO H�

HVWD� IHUUDPHQWD� p HVVHQFLDO� SDUD� FRPXQLFDomR� H� GLYXOJDomR� GDV� LQIRUPDo}HV�

LQVWLWXFLRQDLV�

$UW������7RGRV�RV�PHPEURV��VHUYLGRUHV�H�FRODERUDGRUHV�GD�'HIHQVRULD 3~EOLFD�GR�

(VWDGR�GR�3DUDQi��LQGHSHQGHQWHPHQWH�GH�VXD�VLWXDomR�IXQFLRQDO��IDFH�D VLWXDomR�

HPHUJHQFLDO� TXH� YLYHQFLDPRV�� REVHUYHP� H� FXPSUDP� LQWHJUDOPHQWH� RV� DWRV� GD

'HIHQVRULD�3~EOLFD�*HUDO�DFHUFD�GDV�PHGLGDV SUHYHQWLYDV�DR�FRQWiJLR�GR�&29,'�

���

$UW���� � &XPSUDP�FRP�DV�WDUHIDV�VROLFLWDGDV�SRU�VXD�FKHILD�LPHGLDWD�GXUDQWH�R

SHUtRGR�GH�WUDEDOKR�UHPRWR��DWHQGHQGR�jV�FRQYRFDo}HV�SDUD�FRPSDUHFLPHQWR�jV

GHSHQGrQFLDV�GD�XQLGDGH�GH�'HIHQVRULD�3~EOLFD��TXDQGR�HVWULWDPHQWH�QHFHVViULR�

$UW�� �� � 0DQWHQKDP� WHOHIRQHV� GH� FRQWDWR� DWXDOL]DGRV� H� DWLYRV�� LQFOXVLYH� FRP

DSOLFDWLYRV�GH�PHQVDJHQV�TXH�VHMDP�LQGLFDGRV�SHODV�FKHILDV�LPHGLDWDV�GXUDQWH�R�

SHUtRGR TXH�GXUDU�DV�PHGLGDV�GHFRUUHQWHV�GD�SUHYHQomR�DR�FRURQDYtUXV�

$UW�� �� � $MDP� FRP� PRGHUDomR� QDV� UHGHV� VRFLDLV�� QmR� VRPHQWH� SHOD

UHVSRQVDELOLGDGH� FRPR� FLGDGmR�� PDV� WDPEpP�� FRPR� VHUYLGRU� S~EOLFR� GH� QmR�

UHSDVVDU IDNHV�QHZV�RX�QRWtFLDV�DODUPDQWHV��EHP�FRPR�UHVJXDUGDUHP�D�LPDJHP��

SRLV�DSHVDU�GH HVWDU�HP�FDVD�HVWmR�D�WUDEDOKR�

$UW� ��� &DVR� KDMD� FRQILUPDomR� GR� GLDJQyVWLFR� GH�&29,'� ���� GHYHUi� RFRUUHU

LPHGLDWD� FRPXQLFDomR� DR� *DELQHWH� GR� 'HIHQVRU� 3~EOLFR�*HUDO� H� j� UHVSHFWLYD�

FKHILD LPHGLDWD��SRU�H�PDLO��DOpP�GH�DGRWDU�DV�SURYLGrQFLDV�QHFHVViULDV�j�REWHQomR�

GH�OLFHQoD PpGLFD�

$UW����� $RV�SURILVVLRQDLV�HP�UHJLPH�GH�WUDEDOKR�SUHVHQFLDO�UHFRPHQGD�VH�VHJXLU�

DWHQWDPHQWH� DV� UHFRPHQGDo}HV� GRV� yUJmRV� GH� VD~GH� H� YLJLOkQFLD� VDQLWiULD�� WDLV�

FRPR�

,� DQWHV�RX�GHSRLV�GH�FDGD�DWHQGLPHQWR��ODYDU�DV�PmRV�DWp�D�DOWXUD�GR�SXOVR�FRP�

iJXD��VDEmR��GHWHUJHQWH��RX�XVDU�iOFRRO�JHO��SRU�SHOR�PHQRV�����YLQWH��VHJXQGRV��

H�LQVWUXLU�DV�SHVVRDV�DWHQGLGDV�D�ID]HUHP�R�PHVPRV

,,� HYLWDU�R�FDQWDWD�ItVLFR�DR�FXPSULPHQWDU�DV�SHVVRDV H�ERFD

,,,� PHVPR�FRP�DV�PmRV�OLPSDV��HYLWDU�WRFDU�PXFRVDV�GH�ROKRV��QDUL]�

,9� DR�WRVVLU�RX�HVSLUUDU��FREULU�QDUL]�H�ERFD

9� XWLOL]DU�OHQoR�GHVFDUWiYHO�SDUD�D�KLJLHQH�QDVDO

9,� HP�FDVR�GH�WRVVH��IHEUH�EDL[D��RX�VHMD��XPD�WHPSHUDWXUD�DFLPD�GH������
&���

GLILFXOGDGHV�UHVSLUDWyULDV��GRUHV�QR�FRUSR��FRQJHVWLRQDPHQWR�QDVDO�H�LQIODPDomR�

QD�JDUJDQWD��FRPXQLFDU�R�IDWR�j�VXD�FKHILD�LPHGLDWD�H�HYLWDU�VDLU�GH�FDVD�

$UW�� ���� e� GD� UHVSRQVDELOLGDGH� GRV� FKHIHV� LPHGLDWRV� GH� RUJDQL]DU� H� FREUDU

UHVXOWDGRV�GRV� VHXV�&RUUHJHGRULD�*HUDO� SULPDQGR�SHOD�DWXDOL]DomR�GH� WRGRV�RV

VHXV�GRFXPHQWRV�H�SHWLo}HV��TXH�SRUYHQWXUD�HVWHMDP�SHQGHQWHV��DLQGD��TXH�HVWDV�

QmR SRVVDP�VHU�SURWRFRODGDV�LPHGLDWDPHQWH�

$UW� ����$�$VVHVVRULD�GH�&RPXQLFDomR�± $6&20�GHYH SURPRYHU D�GLYXOJDomR�

GH�RULHQWDo}HV�H�RXWUDV�SURYLGrQFLDV�SHUWLQHQWHV�SDUD�D�SUHYHQomR�j� LQIHFomR�H�

SURSDJDomR�GR�QRYR�&RURQDYtUXV�� EHP�FRPR�GHYH�SURPRYHU� D� GLYXOJDomR�GDV�

PHGLGDV�TXH�HVWmR�VHQGR�WRPDGDV�SHODV�&RRUGHQDo}HV�GH�6HGH��&RRUGHQDomR�GH�

6HWRU�HQWUH�RXWURV��QR�TXH�VH�UHIHUH�DR�DWHQGLPHQWR�GD�SRSXODomR�TXH�UHFRUUH�j�

'HIHQVRULD�3~EOLFD�H�DVVLVWrQFLD�DRV�PHPEURV�H�VHUYLGRUHV�

$UW������1RV�FDVRV�GH�GHVFXPSULPHQWR�GDV�PHGLGDV�DGRWDGDV�HP�SUHYHQomR DR�

&29,'����QR�kPELWR�GHVWD�'HIHQVRULD�3~EOLFD�GR�3DUDQi��RX�D�WHQWDWLYD�GH�IUDXGH�

jV�UHJUDV HVWDEHOHFLGDV�SHORV�DWRV�H�GHPDLV�QRUPDV�LQVWLWXFLRQDLV��R�UHVSRQViYHO�

HVWDUi� VXMHLWR� D SURFHGLPHQWR� GLVFLSOLQDU� H� HYHQWXDO� UHVVDUFLPHQWR� DRV� FRIUHV�

S~EOLFRV�

$UW����� 3XEOLTXH�VH�H�FXPSUD�VH�

-26,$1(�)58(7�%(77,1,�/83,21
&RUUHJHGRUD�*HUDO�GD�'HIHQVRULD�3~EOLFD�GR�(VWDGR�GR�3DUDQi
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$�&RUUHJHGRUD�*HUDO�GD�'HIHQVRULD�3~EOLFD�GR�(VWDGR�GR�3DUDQi��QR�XVR�GH�

VXDV�DWULEXLo}HV�OHJDLV�H�LQVWLWXFLRQDLV�TXH�OKH�VmR�FRQIHULGDV�SHOR�DUWLJR�����LQFLVR�

, GD� OHL����������&216,'(5$1'2 R�GLVSRVWR�QR�DUW�����H� VHJXLQWHV�GD�/HL�

&RPSOHPHQWDU�(VWDGXDO�Q������������H�YLVDQGR�j�YHULILFDomR�GD�UHJXODULGDGH�GR�

VHUYLoR��D�HILFLrQFLD��D�SRQWXDOLGDGH��R�H[HUFtFLR�GH�IXQo}HV��R�FXPSULPHQWR�GRV�

GHYHUHV� H� DWULEXLo}HV� GR�FDUJR� H� D� FRQGXWD� S~EOLFD� GRV�PHPEURV�� VHUYLGRUHV� H�

HVWDJLiULRV�GD�'HIHQVRULD�3~EOLFD�&216,'(5$1'2�TXH�$�&RUUHJHGRULD�*HUDO�

p�yUJmR�DXW{QRPR��QRV�OLPLWHV�GDV�VXDV�DWULEXLo}HV��TXH�LQWHJUD�D�$GPLQLVWUDomR�

6XSHULRU�GD�'HIHQVRULD�3~EOLFD�GR�(VWDGR�GR�3DUDQi� &216,'(5$1'2�TXH�

FRPSHWH�j�&RUUHJHGRULD�*HUDO�RULHQWDomR�H�ILVFDOL]DomR�GD�DWLYLGDGH�IXQFLRQDO�H�

GD� FRQGXWD� SURILVVLRQDO� GRV� VHXV� PHPEURV� H� GRV� VHUYLGRUHV� GD� ,QVWLWXLomR��

LQFOXVLYH�R�2XYLGRU�*HUDO� &216,'(5$1'2 D�GHFODUDomR�GH�(PHUJrQFLD�HP�

6D~GH�3~EOLFD�GH�,PSRUWkQFLD�1DFLRQDO��(63,1��HP�GHFRUUrQFLD�GD�,QIHFomR�SHOR�

QRYR�&RURQDYtUXV��&29,'������PDWHULDOL]DGD�QD�3RUWDULD�Q
������GH���GH�IHYHUHLUR�

GH� ������ GR� 0LQLVWUR� GH� (VWDGR� GD� 6D~GHV�� &216,'(5$1'2 TXH� D�

2UJDQL]DomR�0XQGLDO�GD�6D~GH�SDVVRX�D�HQWHQGHU��HP�OO�GH�PDUoR�GH�������TXH�D�

GLVVHPLQDomR� GR� QRYR� &RURQDYtUXV� FODVVLILFD�VH� FRPR� SDQGHPLD��

&216,'(5$1'2 TXH�D�FODVVLILFDomR�GD�VLWXDomR�PXQGLDO�GR�QRYR�&RURQDYtUXV�

FRPR� SDQGHPLD� UHSUHVHQWD� R� ULVFR� SRWHQFLDO� GH� D� GRHQoD� LQIHFFLRVD� DWLQJLU� D�

SRSXODomR�PXQGLDO�GH�IRUPD�VLPXOWkQHD��QmR�VH�OLPLWDQGR�D�ORFDLV�TXH�Mi�WHQKDP�

VLGR�LGHQWLILFDGDV�FRPR�GH�WUDQVPLVVmR�LQWHUQD��&216,'(5$1'2�R�2ItFLR�Q��

������� UHFHELGR�GD�$'(33$5��VROLFLWDQGR�D�VXVSHQVmR�GD�HQWUHJD�GRV�UHODWyULRV�

PHQVDLV�H�WULPHVWUDLV�GRV�PHPEURV�GH�'HIHQVRULD�3~EOLFD�GR�3DUDQi�

5(62/9(�

$UW������ 6863(1'(5�D�DSUHVHQWDomR�GRV�UHODWyULRV�PHQVDLV�H�WULPHVWUDLV�GRV�

PHPEURV� GD� 'HIHQVRULD� 3~EOLFD� GR� 3DUDQi�� HQTXDQWR� SHUGXUDU� D� VXVSHQVmR�

SUHYLVWD�QD�5HVROXomR�'3*�Q��������

$UW����� (VWD�3RUWDULD�HQWUDUi�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

&XULWLED���� GH�PDUoR�GH �����

-RVLDQH�)UXHW�%HWWLQL�/XSLRQ

&RUUHJHGRUD�*HUDO�GD�'HIHQVRULD�3~EOLFD
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