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5HJXODPHQWR�Q����������

6XPiULR��5HJXODPHQWR�0XQLFLSDO�©3URJUDPD�6D~GH���2$=ª�

-RDTXLP�-RUJH�)HUUHLUD��3UHVLGHQWH�GD�&kPDUD�0XQLFLSDO�GH�2OLYHLUD�GH�$]HPpLV��WRUQD�S~�
EOLFR�TXH��QRV�WHUPRV�H�SDUD�RV�HIHLWRV�GR�DUWLJR�������GR�&yGLJR�GR�3URFHGLPHQWR�$GPLQLVWUDWLYR��
�DSURYDGR�SHOR�'HFUHWR��/HL�Q�����������GH���GH�MDQHLUR���H�SHOD�DOtQHD�F��GR�Q�����GR�DUWLJR������GR�
$QH[R�,�j�/HL�Q������������H�SRVWHULRUHV�DOWHUDo}HV���GH����GH�VHWHPEUR��D�$VVHPEOHLD�0XQLFLSDO�
HP�VHVVmR�RUGLQiULD�GH����GH�QRYHPEUR�GH�������VRE�SURSRVWD�GD�&kPDUD�0XQLFLSDO�QD�VXD�
UHXQLmR�RUGLQiULD�GH����GH�VHWHPEUR�GH�������DSURYRX�R�5HJXODPHQWR�0XQLFLSDO�²�3URJUDPD�
6D~GH���2$=�

��GH�GH]HPEUR�GH�������²�2�3UHVLGHQWH�GD�&kPDUD�0XQLFLSDO��-RDTXLP�-RUJH�)HUUHLUD��(QJ��

5HJXODPHQWR�0XQLFLSDO�©3URJUDPD�6D~GH���2$=ª

2�0XQLFtSLR�GH�2OLYHLUD�GH�$]HPpLV��QR�kPELWR�GDV�VXDV�FRPSHWrQFLDV�HP�PDWpULD�GH�DomR�
VRFLDO�H�VD~GH�WHP�GHVHQYROYLGR�HVWUDWpJLDV�H�LPSOHPHQWDGR�PHGLGDV�WHQGR�HP�YLVWD�D�PHOKRULD�
GDV�FRQGLo}HV�VRFLDLV�H�D�TXDOLGDGH�GH�YLGD�GD�SRSXODomR��HP�HVSHFLDO�GD�TXH�DSUHVHQWD�XPD�
VLWXDomR�GH�PDLRU�YXOQHUDELOLGDGH�VRFLDO�

(P�FRPSOHPHQWDULGDGH��H�DWHQGHQGR�jV�QHFHVVLGDGHV�GLDJQRVWLFDGDV�QR�kPELWR�GD�
DWLYLGDGH�GD�UHGH�VRFLDO�QR�TXH�UHVSHLWD�D�SUREOHPDV�QD�iUHD�GD�VD~GH��LPSRUWD�FROPDWDU�FD�
UrQFLDV�H�GpILFHV�GH�UHVSRVWD�D�JUXSRV�HVSHFtILFRV�FRP�SDUFRV�UHQGLPHQWRV��QRPHDGDPHQWH�
D�GRHQWHV�FUyQLFRV�H�SHVVRDV�VHQLRUHV��PHGLDQWH�D�DWULEXLomR�GH�XP�DSRLR� ILQDQFHLUR�TXH�
OKHV�SHUPLWD�D�DTXLVLomR�GRV�PHGLFDPHQWRV�SUHVFULWRV�TXH��SRU�GLILFXOGDGHV�HFRQyPLFDV��QmR�
FRQVLJDP�DGTXLULU�

$VVLP��R�([HFXWLYR�0XQLFLSDO�HQWHQGHX�FULDU�XPD�QRYD�PHGLGD�TXH�YLVD�GDU�UHVSRVWD�jV�GHELOL�
GDGHV�LGHQWLILFDGDV��IXQFLRQDQGR�FRPR�XPD�IHUUDPHQWD�VRFLDO�FDSDFLWDQWH��SURPRYHQGR�XPD�PHOKRU�
VD~GH�H�EHP��HVWDU�H�XP�HQYHOKHFLPHQWR�FRP�KXPDQLWXGH�H�GLJQLGDGH��DWUDYpV�GD�LPSOHPHQWDomR�
GR�©3URJUDPD�6D~GH���2$=ª�

2�SUHVHQWH�UHJXODPHQWR�WHP�FRPR�OHJLVODomR�KDELOLWDQWH�R�Q�����GR�DUWLJR�������H�DUWLJR�������
GD�&RQVWLWXLomR�GD�5HS~EOLFD�3RUWXJXHVD��DV�DOtQHDV�J��H�K��GR�Q�����GR�DUWLJR������H�D�DOtQHD�Y��
GR�Q�����GR�DUWLJR������GR�5HJLPH�-XUtGLFR�GDV�$XWDUTXLDV�/RFDLV��DSURYDGR�SHOD�/HL�Q�����������
GH����GH�VHWHPEUR��VHQGR�DSURYDGR�DR�DEULJR�GDV�FRPSHWrQFLDV�SUHYLVWDV�QD�DOtQHD�N��GR�Q�����GR�
DUWLJR������H�GD�DOtQHD�J��GR�Q�����GR�DUWLJR������GD�UHIHULGD�OHL�

$UWLJR����

2EMHWR

2�SUHVHQWH�5HJXODPHQWR�HVWDEHOHFH�H�GHILQH�R�UHJLPH�GH�DWULEXLomR�GH�DSRLR�SDUD�D�FRPSDU�
WLFLSDomR�GH�GHVSHVDV�QD�DTXLVLomR�GH�PHGLFDPHQWRV�SHOR�0XQLFtSLR�GH�2OLYHLUD�GH�$]HPpLV�QR�
SURJUDPD�PXQLFLSDO�GRUDYDQWH�GHVLJQDGR�SRU�©3URJUDPD�6D~GH���2$=ª�

$UWLJR����

ÆPELWR

(VWD�PHGLGD�GHVWLQD��VH�D�SHVVRDV�FRP�UHVLGrQFLD�SHUPDQHQWH�QR�FRQFHOKR�GH�2OLYHLUD�GH�
$]HPpLV�FRP�LGDGH�LJXDO�RX�VXSHULRU�D����DQRV�RX�GRHQWHV�FUyQLFRV�GH�TXDOTXHU�LGDGH�H��TXH��
FXPXODWLYDPHQWH��VH�HQFRQWUHP�HP�VLWXDomR�GH�FRPSURYDGD�FDUrQFLD�HFRQyPLFD�



1����� ��� GH� MDQHLUR� GH� ����� 3iJ�����

'LiULR�GD�5HS~EOLFD������VpULH 3$57(�+

$UWLJR����

&RQGLo}HV�GH�DFHVVR

��²�3RGHP�EHQHILFLDU�GR�©3URJUDPD�6D~GH���2$=ª��DV�SHVVRDV�TXH��FXPXODWLYDPHQWH��
SUHHQFKDP�RV�VHJXLQWHV�UHTXLVLWRV�

D��6HMDP�UHFHQVHDGDV�H�UHVLGDP�QR�PXQLFtSLR�GH�2OLYHLUD�GH�$]HPpLV�Ki�PDLV�GH�XP�DQR�
E��$SUHVHQWHP�XP�UHQGLPHQWR�PHQVDO�SHU�FDSLWD�GR�UHVSHWLYR�DJUHJDGR�IDPLOLDU�LJXDO�RX�LQIHULRU�

DR�YDORU�GD�SHQVmR�VRFLDO��IL[DGD�DQXDOPHQWH�HP�SRUWDULD�
F��6HMDP�WLWXODUHV�GH�SUHVFULomR�PpGLFD��HPLWLGD�QR�kPELWR�GR�6HUYLoR�1DFLRQDO�GH�6D~GH�

�616���UHODWLYD�DRV�PHGLFDPHQWRV�D�DSRLDU��RV�TXDLV�GHYHUmR�VHU�JHQpULFRV�GHVGH�TXH�GLVSRQLEL�
OL]DGRV�QR�PHUFDGR�

G��1mR�EHQHILFLHP�GH�DSRLRV�GH�RXWUDV�HQWLGDGHV�GHVWLQDGRV�DR�PHVPR�ILP�
H��1mR�WHQKDP�GtYLGDV�DR�0XQLFtSLR�

$UWLJR����

&iOFXOR�GR�UHQGLPHQWR�PHQVDO�SHU�FDSLWD

3DUD�HIHLWR�GD�DOtQHD�E��GR�DUWLJR�DQWHULRU�D�GHWHUPLQDomR�GD�FDSLWDomR�PHQVDO�VHUi�DSXUDGD�
GH�DFRUGR�FRP�D�VHJXLQWH�IyUPXOD�

&� �5)���'
1

&� �5HQGLPHQWR�SHU�FDSLWD
5)� �5HQGLPHQWR�PHQVDO�GR�DJUHJDGR�IDPLOLDU
'� �'HVSHVDV�(OHJtYHLV
1� �1~PHUR�GH�HOHPHQWRV�GR�DJUHJDGR

$UWLJR����

'HVSHVDV�)L[DV�H�(OHJtYHLV

��²�6mR�FRQVLGHUDGDV�GHVSHVDV�IL[DV�H�HOHJtYHLV��SDUD�HIHLWRV�GH�DSRLR��DV�UHIHUHQWHV�D�

D��5HQGD�GH�FDVD�SHUPDQHQWH�RX�SUHVWDomR�GH�DTXLVLomR�GH�KDELWDomR�
E��'HVSHVDV�PHQVDLV�GH�FRQVXPR��GH�FDUiWHU�SHUPDQHQWH��GH�iJXD��HOHWULFLGDGH�H�JiV�
F��'HVSHVDV�FRP�VD~GH��GHVLJQDGDPHQWH�DTXLVLomR�GH�PHGLFDPHQWRV�PHGLDQWH�SUHVFULomR�

PpGLFD�
G��0HQVDOLGDGHV�UHODWLYDV�jV�UHVSRVWDV�VRFLDLV��QRPHDGDPHQWH�GDV�iUHDV��LQIkQFLD��WHUFHLUD�

LGDGH�H�GHILFLrQFLD�

$UWLJR����

5HQGLPHQWRV�(OHJtYHLV

��²�&RQVLGHUDP��VH�UHQGLPHQWRV�HOHJtYHLV�SDUD�HIHLWRV�GH�FiOFXOR�GR�UHQGLPHQWR�SHU�FDSLWD
GR�DJUHJDGR�IDPLOLDU��QR�FDVR�GH�H[LVWLUHP��RV�VHJXLQWHV�

D��5HQGLPHQWRV�GR�WUDEDOKR�GHSHQGHQWH�H�LQGHSHQGHQWH��HPSUHVDULDLV�H�SURILVVLRQDLV��
E��5HQGLPHQWRV�GH�FDSLWDLV�H�SUHGLDLV�
F��3HQV}HV�GH�DOLPHQWRV��GH�UHIRUPD��GH�DSRVHQWDomR��GH�YHOKLFH��GH�LQYDOLGH]��GH�VREUHYL�

YrQFLD��FRPSOHPHQWR�VROLGiULR�SDUD�LGRVRV�H�RXWUDV�
G��3UHVWDo}HV�GR�UHQGLPHQWR�VRFLDO�GH�LQVHUomR�H�GH�VXEVtGLR�GH�GHVHPSUHJR�
H��$SRLRV�VRFLDLV��LQFOXLQGR�EROVDV�GH�HVWXGR�H�GH�IRUPDomR��EHP�FRPR��RV�VXEVtGLRV�GH�UHQGD�

GH�FDVD�
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$UWLJR����

$SRLR�HFRQyPLFR

��²�2�PRQWDQWH�Pi[LPR�GH�DSRLR��PHQVDO�RX�~QLFR��QmR�SRGHUi�XOWUDSDVVDU�RV�FHP�HXURV�
�¼���������DQXDLV�RX�FHQWR�H�FLQTXHQWD�HXURV��¼���������QR�FDVR�GH�XP�DJUHJDGR�IDPLOLDU�

��²�2�PRQWDQWH�GR�DSRLR�D�DWULEXLU�VHUi�FRUUHVSRQGHQWH�DR�FXVWR�D�VXSRUWDU�SHOD�SHVVRD�WLWXODU�
QD�DTXLVLomR�GRV�PHGLFDPHQWRV�DWp�DR�YDORU�UHIHULGR�QR�Q~PHUR�DQWHULRU��PHGLDQWH�D�DSUHVHQWDomR�
GH�FRPSURYDWLYR�GH�GHVSHVD�

��²�$�GRWDomR�RUoDPHQWDO�DQXDO�GLVSRQtYHO�SDUD�HVWD�PHGLGD�p�D�HVWDEHOHFLGD�QR�RUoDPHQWR�
DQXDO�GR�PXQLFtSLR�SDUD�HVWH�HIHLWR�

$UWLJR����

&DQGLGDWXUD

��²�$� DWULEXLomR� GD� FRPSDUWLFLSDomR� GHSHQGH� GH� UHTXHULPHQWR� DSUHVHQWDGR� SHOR� LQWH�
UHVVDGR��VHQGR�D�FDQGLGDWXUD�IRUPDOL]DGD�DWUDYpV�GR�SUHHQFKLPHQWR�GH�IRUPXOiULR�SUySULR�QR�
*DELQHWH�GH�$WHQGLPHQWR�DR�0XQtFLSH��WDPEpP�GLVSRQtYHO�QD�SiJLQD�GD�&kPDUD�0XQLFLSDO�2$=�
HP�ZZZ�FP��RD]�SW�

��²�&RPSHWH�j�'LYLVmR�0XQLFLSDO�GH�$omR�6RFLDO��SUHVWDU�WRGDV�DV�LQIRUPDo}HV�H�HVFODUHFL�
PHQWRV�H�ID]HU�D�DYDOLDomR�H�R�DFRPSDQKDPHQWR�GDV�FDQGLGDWXUDV�

��²�$�SURSRVWD�GH�DSRLR�p�GD�UHVSRQVDELOLGDGH�GD�'LYLVmR�0XQLFLSDO�GH�$omR�6RFLDO�H�HVWi�
VXMHLWD�j�DSURYDomR�GR�3UHVLGHQWH�GD�&kPDUD�0XQLFLSDO�RX�GR�D�9HUHDGRU�D�FRP�FRPSHWrQFLDV�
GHOHJDGDV�

��²�$V�FDQGLGDWXUDV�TXH�QmR�VH�HQFRQWUHP�GHYLGDPHQWH� LQVWUXtGDV��QmR�VHUmR�REMHWR�GH�
DQiOLVH�

$UWLJR����

,QVWUXomR�GR�UHTXHULPHQWR

��²�6HP�SUHMXt]R�GH�RXWURV�TXH�SRVVDP�YLU�D�VHU�VROLFLWDGRV��R�SHGLGR�VHUi�LQVWUXtGR�FRP�RV�
VHJXLQWHV�GRFXPHQWRV�

L��&DUWmR�GH�&LGDGmR��RX�GR�%LOKHWH�GH�,GHQWLGDGH��1~PHUR�GH�,GHQWLILFDomR�)LVFDO��1,)��GH�
WRGRV�RV�HOHPHQWRV�GR�DJUHJDGR�IDPLOLDU�

LL��$WHVWDGR�HPLWLGR�SHOD�-XQWD�GH�)UHJXHVLD�GD�iUHD�GH�UHVLGrQFLD�GR�DJUHJDGR��GR�TXDO�GHYH�
FRQVWDU�REULJDWRULDPHQWH�R�WHPSR�GH�UHVLGrQFLD��D�FRPSRVLomR�GR�DJUHJDGR�IDPLOLDU�H�D�FRQILUPD�
omR�GH�UHFHQVHDPHQWR��GRFXPHQWR�TXH�SRGHUi�VHU�GLUHWDPHQWH�VROLFLWDGR�SHOD�&kPDUD�0XQLFLSDO��
FDVR�VHMD�HVVD�D�YRQWDGH�GR�FDQGLGDWR�

LLL��'HFODUDomR�H�1RWD�GH�OLTXLGDomR�GR�,56��RX�FHUWLGmR�GR�VHUYLoR�GH�ILQDQoDV�TXH�FRPSURYH�
D�GLVSHQVD�GH�HQWUHJD�

LY��&RPSURYDWLYRV�GRV�UHQGLPHQWRV�PHQVDLV�GH�WRGRV�RV�HOHPHQWRV�GR�DJUHJDGR�IDPLOLDU��
LQFOXLQGR�SUHVWDo}HV�VRFLDLV��SHQV}HV��UHFLERV�GH�YHQFLPHQWRV��RX�RXWURV�

Y��&RPSURYDWLYRV�GDV�GHVSHVDV�PHQVDLV�GHGXWtYHLV�

��²�1R�FDVR�GH�PHPEURV�GR�DJUHJDGR�IDPLOLDU�TXH��VHQGR�PDLRUHV��QmR�DSUHVHQWHP�UHQGL�
PHQWRV��FRQVLGHUDU��VH��i�TXH�DXIHUHP�R�YDORU�HTXLYDOHQWH�D�XP�����,$6�²�,QGH[DQWH�GRV�$SRLRV�
6RFLDLV�

��²�$V�SHVVRDV�FRP�LGDGH�LQIHULRU�D����DQRV�GHYHP�DSUHVHQWDU�GHFODUDomR�PpGLFD�FRPSUR�
YDWLYD�GH�GRHQoD�FUyQLFD�H�D�UHVSHWLYD�SUHVFULomR�GD�PHGLFDomR�
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$UWLJR�����

5HVSRQVDELOLGDGH�GRV�DV�5HTXHUHQWHV

$�SUHVWDomR�GH�IDOVDV�GHFODUDo}HV�QR�kPELWR�GR�DSXUDPHQWR�GDV�FRQGLo}HV�GH�DFHVVR��
GHVLJQDGDPHQWH�QR�TXH�VH�UHIHUH�DRV�UHQGLPHQWRV�H�j�VLWXDomR�GH�FDUrQFLD��EHP�FRPR�R�XVR�GDV�
YHUEDV�DWULEXtGDV�SDUD�ILQV�GLYHUVRV�GRV�FRQVWDQWHV�QD�UHVSHWLYD�FDQGLGDWXUD��LPSOLFDP�D�GHYROXomR�
LQWHJUDO�H�LPHGLDWD�GRV�PRQWDQWHV�SDJRV��VHP�SUHMXt]R�GDV�UHVSRQVDELOLGDGHV�FLYLV�RX�FULPLQDLV�
SUHYLVWDV�QD�OHL�

$UWLJR�����

'~YLGDV�H�RPLVV}HV

$V�G~YLGDV�H�RPLVV}HV�GHFRUUHQWHV�GD�DSOLFDomR�GR�SUHVHQWH�5HJXODPHQWR�VHUmR�UHVROYLGDV�
VHJXQGR�DV�UHJUDV�H�SULQFtSLRV�JHUDLV�GH�GLUHLWR�DGPLQLVWUDWLYR�H��HP�~OWLPD�LQVWkQFLD��SRU�GHOLEH�
UDomR�GD�&kPDUD�0XQLFLSDO�

$UWLJR�����

(QWUDGD�HP�9LJRU

2�SUHVHQWH�UHJXODPHQWR�HQWUD�HP�YLJRU�QR�GLD�~WLO�VHJXLQWH�j�GDWD�GD�VXD�SXEOLFDomR�QR�'LiULR�
GD�5HS~EOLFD�

����������


