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(',7$/ ,17(512 '6(�&$3(6�3U,QW�81,&$03
'RXWRUDGR 6DQGXtFKH QR ([WHULRU

3ROtWLFDV�3~EOLFDV�GH�(GXFDomR��(VWDGR�H�6RFLHGDGH��UHYHUEHUDo}HV�QD�IRUPDomR�KXPDQD

$�3Uy�UHLWRULD�GH�3yV�JUDGXDomR� QR�H[HUFtFLR�GDV�VXDV�FRPSHWrQFLDV��WRUQD S~EOLFR R (GLWDO GH
VHOHomR LQWHUQD� SDUD� EROVDV� GR� 3URJUDPD� ,QVWLWXFLRQDO� GH 'RXWRUDGR 6DQGXtFKH QR ([WHULRU
�'6(� QR�kPELWR�GR 3URMHWR�GH�&RRSHUDomR�,QWHUQDFLRQDO�&$3(6�3U,QW�81,&$03�

6ROLFLWD�VH DRV LQWHUHVVDGRV D OHLWXUD DWHQWD GHVWH (GLWDO��GR�(GLWDO�353*����������H D EXVFD GH
LQIRUPDo}HV GHWDOKDGDV MXQWR DRV� &RRUGHQDGRUHV� GH� SURMHWR�� RULHQWDGRUHV H�RX 3URJUDPD GH
3yV�*UDGXDomR �33*� RX j 3Uy�5HLWRULD GH 3yV�*UDGXDomR�

�� '$�),1$/,'$'(

(VFODUHFHU� RV� SURFHGLPHQWRV� D� VHUHP� DGRWDGRV� SDUD� D� XWLOL]DomR� GDV� FRWDV� GH� EROVDV� '6(
GHVWLQDGDV� DRV� 3URMHWRV� GH� &RRSHUDomR� ,QWHUQDFLRQDO GR� 3ODQR� GH� ,QWHUQDFLRQDOL]DomR�
&$3(6�3U,QW�GD�81,&$03�

���'$6�&21',d®(6�*(5$,6

���� $V FDQGLGDWXUDV� UHFRPHQGDGDV� SHOD� 81,&$03 GHYHP HVWDU GHYLGDPHQWH DOLQKDGDV� DR
3ODQR GH�,QWHUQDFLRQDOL]DomR�&$3(6�3U,QW�81,&$03��2�SURMHWR�GH�SHVTXLVD�GR�FDQGLGDWR�
GHYHUi� VHU� FRPSDWtYHO� FRP� RV 7HPDV� 3ULRULWiULRV� H� 3URMHWRV� GRV� 3URJUDPDV� GH� 3yV�
*UDGXDomR��33*V� LQVHULGRV�QR�&$3(6�3U,QW�81,&$03�

���� $� 6HOHomR� GDV� &DQGLGDWXUDV� VHUi� UHJLGD� SRU� HVWH� (GLWDO�� HP� FRPSOHPHQWDomR� DR (GLWDO�
353*��������� H�H[HFXWDGD�SHORV�&RRUGHQDGRUHV�GH 3URMHWRV�HP�&RRSHUDomR�,QWHUQDFLRQDO�QR�
kPELWR�GR�&$3(6�3U,QW�81,&$03 H�KRPRORJDGD�SHOD�3Uy�5HLWRULD�

���� 'H DFRUGR FRP�D 3RUWDULD &$3(6 Q� ��� GH �� GH MDQHLUR GH ����� R SHUtRGR Pi[LPR GH�
¿QDQFLDPHQWR�GR�GRXWRUDGR�SRU�DJrQFLD�S~EOLFD�GH� IRPHQWR�p�GH��� �TXDUHQWD H�RLWR� PHVHV��
&RQVLGHUDP�VH� GHQWUR GHVVH SHUtRGR���L� EROVDV QR�%UDVLO�QR�SURJUDPD GH�GRXWRUDGR DWXDOPHQWH�
PDWULFXODGR� �LL� EROVDV HP SURJUDPDV GH GRXWRUDGR UHDOL]DGR DQWHULRUPHQWH H �LLL�� EROVDV GH
HVWiJLR�QR H[WHULRU�

���� $V EROVDV VmR GHVWLQDGDV DRV DOXQRV� �L� UHJXODUPHQWH PDWULFXODGRV HP FXUVR GH
GRXWRUDGR QD�81,&$03 � FRP�QRWD LJXDO�RX VXSHULRU D�� QD DYDOLDomR TXDGULHQDO GR DQR GH
���� GD &$3(6 SDUWLFLSDQWHV�GR�&$3(6�3U,QW�81,&$03 �� �LL� TXH�FRPSURYHP�TXDOL¿FDomR�
SDUD�XVXIUXLU�� QR H[WHULRU� GD RSRUWXQLGDGH�GH� DSURIXQGDPHQWR� WHyULFR�� FROHWD� H WUDWDPHQWR�GH�
GDGRV��RX GHVHQYROYLPHQWR�SDUFLDO GD�SDUWH�H[SHULPHQWDO GD WHVH D�VHU�GHIHQGLGD�QR %UDVLO H �LLL�
SRVVXDP R�QtYHO GH SUR¿FLrQFLD QD OtQJXD�HVWUDQJHLUD FRQIRUPH DV UHJUDV�GHVVH HGLWDO�
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���� 'H�DFRUGR�FRP�(GLWDO�&$3(6�3U,QW����������DR�PHQRV�����GRV�UHFXUVRV�GHVWLQDGRV�DRV�
3URMHWRV�GH�&RRSHUDomR�,QWHUQDFLRQDO�&$3(6�3U,QW�GHYHUmR�VHU�FRP�DV�SDUFHULDV�LQGLFDGDV�QR�
$QH[R� ,9�GR�(GLWDO� 353*��������� H� ����GRV� UHFXUVRV� SRGHUmR� VHU� DORFDGRV� SDUD� SDUFHULDV�
FRP�RXWURV�SDtVHV��FRQIRUPH�SULRULGDGHV�H�HVWUDWpJLDV�GD�,QVWLWXLomR�SURSRQHQWH�

�� '$�48$17,'$'(�(�'85$d2�'$6�&27$6

���� &DGD FRWD HTXLYDOH D � PHQVDOLGDGHV� GHYHQGR� HVWD� VHU� XWLOL]DGD� FRP� FDQGLGDWRV�
VHOHFLRQDGRV� FXMD� OLQKD� GH� SHVTXLVD� HVWHMD� HP� FRQIRUPLGDGH� FRP� RV� REMHWLYRV�� Do}HV� H�
PHWDV�HVWDEHOHFLGDV�QR�&$3(6�3U,QW�81,&$03�

���� 2 Q~PHUR WRWDO GH FRWDV GLVSRQtYHLV SDUD R 3URMHWR� GH� &RRSHUDomR� ,QWHUQDFLRQDO�
3ROtWLFDV�3~EOLFDV�GH�(GXFDomR��(VWDGR�H�6RFLHGDGH��UHYHUEHUDo}HV�QD�IRUPDomR�KXPDQD�
QR�kPELWR�GR�&$3(6�3U,QW�81,&$03�SDUD�R�DQR�GH����� p�����GXDV��

���� $�GXUDomR�GD�EROVD�p�GH��QR�PtQLPR������VHLV��PHVHV�H�GH��QR�Pi[LPR������GR]H��PHVHV��
FRQVLGHUDQGR�R�SHUtRGR�GH�FRQFHVVmR�GD�V��EROVD�V��HP�FRQIRUPLGDGH�FRP�DV�FRWDV�GLVSRQtYHLV�
SDUD�R�SURMHWR�H�UHVSHLWDQGR�VH�R�OLPLWH�Pi[LPR�GH�ILQDQFLDPHQWR�GLVSRVWR�QR�LWHP������GHVWH�
HGLWDO�

����� 3HGLGRV� GH� SURUURJDomR� GD� EROVD� QR� H[WHULRU� SRGHUmR� VHU� VROLFLWDGRV� j� &$3(6�� DSyV�
DXWRUL]DomR� GR� RULHQWDGRU� H� GR� FRRUGHQDGRU� GR� SURMHWR� &$3(6�3U,QW�81,&$03� FRP�
FRQFRUGkQFLD�GD�3Uy�UHLWRULD�GH�3yV�JUDGXDomR��GHVGH�TXH�QmR�LQFRUUDP�HP�{QXV�DGLFLRQDO�SDUD�
D�&$3(6�H�SDUD�D�81,&$03�

���� 2 EROVLVWD GHYHUi UHWRUQDU DR %UDVLO FRP DQWHFHGrQFLD GH� SHOR PHQRV� � �VHLV� PHVHV�
LPSUHWHULYHOPHQWH� SDUD RV SUHSDUDWLYRV GD GHIHVD GR VHX WUDEDOKR ¿QDO�

���'26�5(48,6,726�( $75,%8,d®(6

���� 'R &DQGLGDWR

����� 2 FDQGLGDWR GHYHUi� REULJDWRULDPHQWH� SUHHQFKHU RV VHJXLQWHV UHTXLVLWRV�

D� 6HU EUDVLOHLUR�D� RX HVWUDQJHLUR�D� FRP YLVWR SHUPDQHQWH QR %UDVLO�

E� 1mR SRVVXLU WtWXOR GH GRXWRU�D�� TXDQGR GD LQVFULomR�

F� (VWDU UHJXODUPHQWH PDWULFXODGR�D� HP FXUVR GH GRXWRUDGR QD� 81,&$03 FRP QRWD
LJXDO RX VXSHULRU D � �TXDWUR� QD DYDOLDomR TXDGULHQDO GD &$3(6 GH ������ SDUWLFLSDQWH� GR�
&$3(6�3U,QW�81,&$03�
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G� 1mR DFXPXODU EROVD QR H[WHULRU RX RXWURV DX[tOLRV VLPXOWDQHDPHQWH j EROVD SOHLWHDGD MXQWR j
&$3(6� LQGHSHQGHQWHPHQWH GR WLSR RX ¿QDOLGDGH GRV EHQHItFLRV SUHH[LVWHQWHV� GHYHQGR R�D�
FDQGLGDWR�D� GHFODUDU UHFHSomR GH RXWUDV EROVDV FRQFHGLGDV SRU yUJmRV RX HQWLGDGHV GD
$GPLQLVWUDomR 3~EOLFD IHGHUDO� HVWDGXDO RX PXQLFLSDO H� QD RFDVLmR GH DSURYDomR GD EROVD�
UHTXHUHU D VXVSHQVmR RX FDQFHODPHQWR GR EHQHItFLR SUHH[LVWHQWH� GH PRGR TXH QmR KDMD
DF~PXOR GH EHQHItFLRV GXUDQWH R SHUtRGR GH HVWXGRV QR H[WHULRU�

H� 1mR WHU VLGR FRQWHPSODGR�D� FRP EROVD GH 'RXWRUDGR 6DQGXtFKH QR ([WHULRU QHVWH RX HP
RXWUR FXUVR GH GRXWRUDGR UHDOL]DGR DQWHULRUPHQWH�

I��1mR XOWUDSDVVDU R SHUtRGR WRWDO GR GRXWRUDGR� GH DFRUGR FRP R SUD]R UHJXODPHQWDU GR FXUVR
SDUD GHIHVD GD WHVH� GHYHQGR R WHPSR GH SHUPDQrQFLD QR H[WHULRU VHU SUHYLVWR GH PRGR D
UHVWDUHP� QR PtQLPR� � �VHLV� PHVHV QR %UDVLO SDUD D LQWHJUDOL]DomR GH FUpGLWRV H D GHIHVD GD WHVH�

J��7HU LQWHJUDOL]DGR R Q~PHUR GH FUpGLWRV UHIHUHQWHV DR SURJUDPD GH GRXWRUDGR QD�81,&$03
TXH VHMD FRPSDWtYHO FRP D SHUVSHFWLYD GH FRQFOXVmR GR FXUVR� HP WHPSR KiELO� DSyV D
UHDOL]DomR GDV DWLYLGDGHV QR H[WHULRU�

K��7HU FXUVDGR� SHOR PHQRV� R SULPHLUR DQR GR GRXWRUDGR� WHQGR FRPR UHIHUrQFLD D GDWD GD
LQVFULomR QR 6LVWHPD GD &$3(6�

L� $OpP�GDV�H[LJrQFLDV�UHODWLYDV�D�SURILFLrQFLD�GH�OtQJXD�GD�,(6�GH�GHVWLQR��GHYHUi�DSUHVHQWDU�
FHUWLILFDGR�YiOLGR�GH� SURILFLrQFLD� SDUD� R� LGLRPD�GR�SDtV� GH� GHVWLQR�RX� LGLRPD�GH� WUDEDOKR�
DFHLWR�SHOD�,(6�GH�GHVWLQR�GH�IRUPD�D�DWHQGHU�DRV�UHTXLVLWRV�PtQLPRV�GD�&$3(6��FRQIRUPH�D�
VHJXLU�
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L����3DUD�OtQJXD�LQJOHVD��
D��72()/�,%7�± ,QWHUQHW�%DVHG�7HVWLQJ��PtQLPR�GH�����YDOLGDGH�GH����GRLV��DQRV��
E��72()/�,73�± ,QVWLWXWLRQDO�7HVWLQJ�3URJUDP��PtQLPR�GH������YDOLGDGH�GH����GRLV��DQRV��
F��72()/�L%7��6SHFLDO�+RPH�(GLWLRQ
G�� ,(/76� ± ,QWHUQDWLRQDO� (QJOLVK� /DQJXDJH� 7HVW�� PtQLPR� GH� ��� VHQGR� TXH� FDGD� EDQGD�
�OLVWHQLQJ��UHDGLQJ��ZULWLQJ�H�VSHDNLQJ��GHYH�WHU�QRWD�PtQLPD�GH����FLQFR���YDOLGDGH�GH����GRLV��
DQRV��
H��&HUWLILFDGR�GH�&DPEULGJH��&3(�&��3URILFLHQF\��&$(�&��$GYDQFHG�RX�)&(���%��)LUVW��VHP�
SUD]R�GH�YDOLGDGH��

L����3DUD�OtQJXD�DOHPm��FRP�YDOLGDGH�GHVFULWD�DEDL[R��
D��FHUWLILFDGR�GR�,QVWLWXWR�*RHWKH��PtQLPR�GH�%���VHP�SUD]R�GH�YDOLGDGH��
E��7HVW'D)�± 7HVW�'HXWVFK�DOV�)UHPGVSUDFKH��PtQLPR�GH�7'1���VHP�SUD]R�GH�YDOLGDGH��
F��RQ6(7�± RQOLQH�6SUDFKHLQVWXIXQJVWHVW��PtQLPR�GH�%���VHP�SUD]R�GH�YDOLGDGH��
G��'6+�± 'HXWVFKH�6SUDFKSU�IXQJ�I�U�GHQ�+RFKVFKXO]XJDQJ��PtQLPR�GH�'6+���VHP�SUD]R�GH�
YDOLGDGH�

L����3DUD�OtQJXD�IUDQFHVD��FRP�YDOLGDGH�GHVFULWD�DEDL[R��
D��7&)�73�± 7HVW�GH�&RQQDLVVDQFH�GX�)UDQoDLV��PtQLPR�GH�%���YDOLGDGH�GH����GRLV��DQRV��2�
FDQGLGDWR�GHYHUi�UHDOL]DU�QR�PtQLPR�DV�SURYDV�REULJDWyULDV��
E��7&)�&DSHV�± 7HVW�GH�&RQQDLVVDQFH�GX�)UDQoDLV��PtQLPR�GH�%���YDOLGDGH�GH����GRLV��DQRV��
F��'$/)�± 'LSO{PH�$SSURIRQGL�GH�/DQJXH�)UDQoDLVH��PtQLPR�GH�&���VHP�SUD]R�GH�YDOLGDGH��
G��'(/)�± 'LSO{PH�G¶eWXGHV�HQ�/DQJXH�)UDQoDLVH��PtQLPR�GH�%���VHP�SUD]R�GH�YDOLGDGH�

L����3DUD�OtQJXD�HVSDQKROD��
D�� '(/(� ± 'LSORPDV� GH� (VSDxRO� FRPR� /HQJXD� ([WUDQMHUD�� PtQLPR� GH� %��� HPLWLGR� SHOR�
,QVWLWXWR�&HUYDQWHV��VHP�SUD]R�GH�YDOLGDGH��
E�� 6,(/(� ± 6HUYLFLR� ,QWHUQDFLRQDO� GH� (YDOXDFLyQ� GH� OD� /HQJXD� (VSDxROD�� PtQLPR� GH� &���
YDOLGDGH�GH����FLQFR��DQRV��2�FDQGLGDWR�GHYHUi�UHDOL]DU�R�H[DPH�FRPSOHWR��([DPHV�SDUFLDLV�QmR�
VHUmR�DFHLWRV�SHOD�&DSHV�

L����3DUD�OtQJXD�LWDOLDQD��FRP�YDOLGDGH�GHVFULWD�DEDL[R��
D��,,&�± ,VWLWXWR�,WDOLDQR�GL�&XOWXUD��WHVWH�/DWR�6HQVX��PtQLPR�GH�%���YDOLGDGH�GH����XP��DQR��
E�� &(/,� ± &HUWLILFDWR� GL� &RQRVFHQ]D� GHOOD� /LQJXD� ,WDOLDQD�� PtQLPR� &(/,��� VHP� SUD]R� GH�
YDOLGDGH��
F��&,/6�± &HUWLILFD]LRQH�GL�,WDOLDQR�FRPH�/LQJXD�6WUDQLHUD��PtQLPR�&,/6�GXH�%���VHP�SUD]R�
GH�YDOLGDGH�
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L����2�FDQGLGDWR�TXH�SOHLWHDU�EROVD�SDUD� LQVWLWXLomR�GH�GHVWLQR�GH�SDtVHV�GH� OtQJXD�SRUWXJXHVD�
GHYHUi�� REULJDWRULDPHQWH�� DSUHVHQWDU� D� FRPSURYDomR� GH� SURILFLrQFLD� HP� LQJOrV�� FRQIRUPH�
GHVFULWR�QR�LWHP�³L��´�

L���� &DQGLGDWRV�DV�� FRP� GHVWLQR� D� SDtVHV� GH� OtQJXDV� QmR� HVSHFLILFDGDV� DQWHULRUPHQWH� GHYHP�
DSUHVHQWDU� FHUWLILFDGR�GH�SURILFLrQFLD�QR� LGLRPD�GR�SDtV�� HPLWLGR�SRU� LQVWLWXLomR�RILFLDOPHQWH�
UHFRQKHFLGD��RX�XPD�GDV�DOWHUQDWLYDV�UHODFLRQDGDV�DFLPD��GHVGH�TXH�DFHLWD�SHOD�LQVWLWXLomR�RQGH�
VH� UHDOL]DUi� RV� HVWXGRV�� MXQWDPHQWH� FRP� DOJXP� GRFXPHQWR� GD� LQVWLWXLomR� SUHWHQGLGD� TXH�
FRPSURYH�D�DFHLWDomR�GR�UHIHULGR�FHUWLILFDGR�

L����&DQGLGDWRV�TXH�FRPSURYDUHP�WHU�UHVLGLGR�HP�XP�GHWHUPLQDGR�SDtV�Ki�QR�Pi[LPR����FLQFR��
DQRV�� SRU� XP� SHUtRGR� VXSHULRU� D� ��� �GR]H�� PHVHV�� FRP� HYLGrQFLD� GH� FHUWLILFDGR� GH� HVWXGRV�
DFDGrPLFRV� IRUPDLV� �GLSORPD� HQVLQR� PpGLR�� GH� HVFROD� WpFQLFD�� GH� JUDGXDomR� RX� GH� SyV�
JUDGXDomR�� Oi� REWLGR�� HVWmR� GLVSHQVDGRV� GD� DSUHVHQWDomR� GR� FHUWLILFDGR� GH� SURILFLrQFLD� QD�
OtQJXD�GHVVH�SDtV�

L���� 6HUi� FRQVLGHUDGD� FRPR� OLPLWH� GH� YDOLGDGH� GRV� WHVWHV� GH� SURILFLrQFLD� R� ~OWLPR� GLD� GH�
LQVFULomR�GR�UHVSHFWLYR�SURFHVVR�VHOHWLYR�SDUD�D�EROVD�SOHLWHDGD�

L����� 2� FDQGLGDWR� D� EROVD� GHYH� DSUHVHQWDU� R� UHVXOWDGR GR� WHVWH� GH� SURILFLrQFLD� QR� PRPHQWR�
HVSHFLILFDGR� SHOR� R� LQVWUXPHQWR� GH� VHOHomR� SURPRYLGR� SHOD� ,(6� FRQWHPSODGD� QR� kPELWR� GR�
3URJUDPD�&$3(6�3U,QW�81,&$03�

L�����2V�UHTXLVLWRV�GH�SURILFLrQFLD�OLVWDGRV�DFLPD�VmR�H[LJrQFLD�GD�&$3(6�H�QmR�VXEVWLWXHP�DV�
H[LJrQFLDV� GD� ,QVWLWXLomR� GH� GHVWLQR� QR� H[WHULRU�� 2� WHVWH� GH� SURILFLrQFLD� HP� OtQJXD� LQJOHVD�
SRGHUi�VHU�DFHLWR�SDUD�TXDOTXHU�SDtV�GH�GHVWLQR��GHVGH�TXH�DFHLWR�SHOD�,(6�GH�GHVWLQR�H�H[SUHVVR�
QD�FDUWD�GR�FRRULHQWDGRU�QR�H[WHULRU�

M��3RVVXLU�R�UHJLVWUR�25&,'�TXH�IRUQHFH�XP�LGHQWLILFDGRU�~QLFR�YROWDGR�SDUD�D�iUHD�DFDGrPLFD�
H�GH�SHVTXLVD��2�UHJLVWUR�p�JUDWXLWR�H�SRGH�VHU�UHDOL]DGR�QR�VLWH�KWWSV���RUFLG�RUJ��

���� $R�UHDOL]DU�D� VXD�FDQGLGDWXUD� R�DOXQR�GHYHUi�DSUHVHQWDU�RV� VHJXLQWHV�GRFXPHQWRV��QR�
3URJUDPD� GH� 3yV�*UDGXDomR� HP� (GXFDomR�� DWUDYpV� GR� H�PDLO� SRVIH#XQLFDPS�EU�� DR� TXDO� R�
FRRUGHQDGRU�GR�3URMHWR�GH�&RRSHUDomR�,QWHUQDFLRQDO�3ROtWLFDV�3~EOLFDV�GH�(GXFDomR��(VWDGR�
H�6RFLHGDGH��UHYHUEHUDo}HV�QD�IRUPDomR�KXPDQD p�FUHGHQFLDGR�

D� )LFKD GH� ,QVFULomR FRP� GDGRV� SHVVRDLV� �$QH[R� ,� GR� (GLWDO� 353*� ���������� H� D�
LQGLFDomR�GR�3URMHWR�GH�&RRSHUDomR�,QWHUQDFLRQDO�&$3(6�3U,QW�81,&$03�GR�TXDO�D�
FDQGLGDWXUD�IDUi�SDUWH�

E� 'RFXPHQWR�GH�,GHQWLILFDomR�FRP�IRWR�H�&3)��EUDVLOHLUR���SDVVDSRUWH�H�YLVWR�SHUPDQHQWH�
QR�%UDVLO��HVWUDQJHLUR�D���

F� &DUWD� GH� DFHLWH� GHILQLWLYD� GD� LQVWLWXLomR� QR� H[WHULRU�� GHYLGDPHQWH� GDWDGD� H� DVVLQDGD�
SHOR�D�� FRRULHQWDGRU�D�� QR� H[WHULRU� � HP�SDSHO� WLPEUDGR�GD� LQVWLWXLomR� ��� DSURYDQGR�R�



�ĚŝƚĂů�/ŶƚĞƌŶŽ
�^�ͬ&$3(6�3U,QW�81,&$03

ϮϬϮϬ

�

SODQR�GH�SHVTXLVD�FRP�D�LGHQWLILFDomR�GR�WtWXOR�GR�SURMHWR�H�LQIRUPDQGR�R�PrV�DQR�GH�
LQtFLR�H�WpUPLQR�GD�EROVD�QR�H[WHULRU��GH�IRUPD�D�VH�FRPSDWLELOL]DU�FRP�R�SUD]R�GHILQLGR�
SHOD�81,&$03�

G� &XUULFXOXP�9LWDH�DWXDOL]DGR��H[WUDtGR�GD�SODWDIRUPD�/DWWHV�
H� &DUWD�GR�RULHQWDGRU�EUDVLOHLUR��GHYLGDPHQWH�GDWDGD�H�DVVLQDGD H�HP�SDSHO� WLPEUDGR�GD�

LQVWLWXLomR�GH�RULJHP��FRP�D�SUHYLVmR�GD�GHIHVD�GD� WHVH�� MXVWLILFDQGR�D�QHFHVVLGDGH�GD�
EROVD�H�GHPRQVWUDQGR�LQWHUDomR�WpFQLFR�FLHQWtILFD�FRP�R�FRRULHQWDGRU�QR�H[WHULRU�SDUD�R�
GHVHQYROYLPHQWR�GDV�DWLYLGDGHV�SURSRVWDV�

I� &XUUtFXOR�UHVXPLGR�GR�FRRULHQWDGRU�HVWUDQJHLUR�
J� 3ODQR� GH� HVWXGRV�� HP� SRUWXJXrV�� FRP�� QR� Pi[LPR�� ��� �TXLQ]H�� SiJLQDV�� FRP�

FURQRJUDPD� GR� SODQR� GH� DWLYLGDGHV�� LQFOXLQGR� D� LQIUDHVWUXWXUD� H[SHULPHQWDO� RX�
ODERUDWRULDO�HVSHFtILFD��'HYH�FRQWHU��REULJDWRULDPHQWH��RV�LWHQV�DEDL[R�
L��7tWXOR
LL��,QWURGXomR�H�MXVWLILFDWLYD��DSUHVHQWDQGR�D�DWXDOLGDGH�H�UHOHYkQFLD�GR�WHPD�
LLL� 2EMHWLYRV��FRP�GHILQLomR�H�GHOLPLWDomR�FODUD�GR�REMHWR�GH�HVWXGR�
LY� 0HWRGRORJLD�D�VHU�HPSUHJDGD�
Y� &URQRJUDPD�GDV�DWLYLGDGHV�
YL�� &RQWULEXLomR� GR� SODQR� GH� HVWXGRV� SDUD� D SURPRomR� GR� HQVLQR�� IRUPDomR� H�

DSUHQGL]DJHP�� TXDQGR�R�FDVR�
YLL��3RWHQFLDO� SDUD�R� DXPHQWR�GD� UHGH�GH�SHVTXLVD� H� HGXFDomR�� FRP�QRYDV� WpFQLFDV� H�

SDUFHULDV�� DOpP�GH�DPSOD�GLYXOJDomR�GRV�UHVXOWDGRV��TXDQGR�R�FDVR�
YLLL��5HOHYkQFLD�SDUD�R�GHVHQYROYLPHQWR�FLHQWtILFR�H� WHFQROyJLFR�GD�iUHD�QR�%UDVLO�QR�

PpGLR�H�ORQJR� SUD]RV�
L[��5HOHYkQFLD�SDUD�R�GHVHQYROYLPHQWR�HFRQ{PLFR�H�GH�EHP�HVWDU� VRFLDO�GR�%UDVLO�QR�

PpGLR�H� ORQJR�SUD]RV��TXDQGR�R�FDVR�
[�� 6H� R� SODQR� GH� HVWXGRV� SUHYr�DWHQGH� jV� QRUPDV� pWLFDV� QDFLRQDLV� H� LQWHUQDFLRQDLV��

TXDQGR UHOHYDQWH�
[L��-XVWLILFDWLYD�SDUD�D�HVFROKD�GD�,(6�GH�GHVWLQR�H�FRRULHQWDGRU�QR�H[WHULRU�
[LL��5HIHUrQFLDV�ELEOLRJUiILFDV�

K� KLVWyULFR�HVFRODU�GR�GRXWRUDGR�HP�DQGDPHQWR�
L�� &HUWLILFDGR� YiOLGR� GH� SURILFLrQFLD� QR� LGLRPD� GR� SDtV� GH� GHVWLQR�� GH� DFRUGR� FRP� DV�

H[LJrQFLDV�FRQVWDQWHV�QR�LWHP��������L��GHVWH�HGLWDO�

���'$�6(/(d2

���� 2�SURFHVVR�GH�VHOHomR�LQWHUQD�VHUi�UHDOL]DGR�SHOD�&RPLVVmR�GH�6HOHomR�GH�&DQGLGDWXUDV
GR�3URMHWR�GH�&RRSHUDomR�,QWHUQDFLRQDO�3ROtWLFDV�3~EOLFDV�GH�(GXFDomR��(VWDGR�H�6RFLHGDGH��
UHYHUEHUDo}HV� QD� IRUPDomR� KXPDQD QR� kPELWR� GR� 3URJUDPD� ,QVWLWXFLRQDO� GH� 'RXWRUDGR�
6DQGXtFKH�QR�([WHULRU� �'6(�&$3(6�3U,QW�81,&$03��GH�PRGR�D�JDUDQWLU�TXH�D� OLQKD�GH�
SHVTXLVD�HVWHMD�HP�FRQIRUPLGDGH�FRP�RV�REMHWLYRV��Do}HV�H�PHWDV�HVWDEHOHFLGDV�QR�3ODQR�
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GH� ,QWHUQDFLRQDOL]DomR� &$3(6�3U,QW�81,&$03� H� DOLQKDGD� DRV� 7HPDV� 3ULRULWiULRV� H�
3URMHWRV�GRV�33*6�H�FRP�DV�QRUPDV�GD�&$3(6��

�����$�&RPLVVmR�GH�6HOHomR�GH�&DQGLGDWXUDV�VHUi�FRPSRVWD�SRU��QR�PtQLPR�TXDWUR�PHPEURV��R�
FRRUGHQDGRU�GR�3URMHWR�RX�XP�UHSUHVHQWDQWH�SRU�HOH�LQGLFDGR��XP�UHSUHVHQWDQWH�GH�FDGD�XP�GRV�
33*V� HQYROYLGRV� QR� 3URMHWR� GH� &RRSHUDomR� ,QWHUQDFLRQDO� &$3(6�3U,QW81,&$03�� XP�
UHSUHVHQWDQWH� GLVFHQWH� GRV� SyV�JUDGXDQGRV� �GRXWRUDQGR�� H� XP� DYDOLDGRU� H[WHUQR� DR�V��
SURJUDPD�V��GH�SyV�JUDGXDomR YLQFXODGRV�V��DR�SURMHWR�

���� 2�RULHQWDGRU�GR�DOXQR�QmR�SRGHUi�SDUWLFLSDU�GD�&RPLVVmR�GH�6HOHomR�GH�&DQGLGDWXUDV�

���� $ &RPLVVmR GH 6HOHomR GH &DQGLGDWXUDV OHYDUi HP FRQVLGHUDomR RV VHJXLQWHV DVSHFWRV
SDUD�DYDOLDomR�GDV�FDQGLGDWXUDV�

D� $WHQGLPHQWR DRV UHTXLVLWRV GR FDQGLGDWR �LWHP���GHVWH�HGLWDO��QD GDWD SUHYLVWD GD VHOHomR�

E� $GHTXDomR GD GRFXPHQWDomR DSUHVHQWDGD SHOR FDQGLGDWR jV H[LJrQFLDV GHVWH�(GLWDO�

F��$ VXD SOHQD TXDOL¿FDomR FRP FRPSURYDomR GR GHVHPSHQKR DFDGrPLFR H SRWHQFLDO FLHQWt¿FR
SDUD R GHVHQYROYLPHQWR GRV HVWXGRV SURSRVWRV QR H[WHULRU�

G�� 3HUWLQrQFLD� GDV� DWLYLGDGHV� GH� SHVTXLVD� D� VHUHP� GHVHQYROYLGDV� QR� H[WHULRU� FRP� R�
&$3(6�3U,QW�81,&$03�H�FRP�R�SURMHWR�GH�WHVH H�VXD�H[HTXLELOLGDGH�GHQWUR�GR�FURQRJUDPD�
SUHYLVWR�

H�� $GHTXDomR GD LQVWLWXLomR GH GHVWLQR H D SHUWLQrQFLD WpFQLFR�FLHQWt¿FD GR FRRULHQWDGRU QR
H[WHULRU jV DWLYLGDGHV D VHUHP GHVHQYROYLGDV�

I�� (TXLOtEULR� QD� GLVWULEXLomR� GDV� FRWDV� HQWUH� RV� 3URJUDPDV� GH� 3yV�JUDGXDomR� HQYROYLGRV� QR�
3URMHWR� GH� 3URMHWR� GH� &RRSHUDomR� ,QWHUQDFLRQDO�3ROtWLFDV� 3~EOLFDV� GH� (GXFDomR�� (VWDGR� H�
6RFLHGDGH��UHYHUEHUDo}HV�QD�IRUPDomR�KXPDQD�

���� 4XDQWR� DR�PpULWR GD� FDQGLGDWXUD�� D�&RPLVVmR� GH� 6HOHomR� FRQVLGHUDUi� RV� VHJXLQWHV�
FULWpULRV�

D� 4XDOLGDGH�FLHQWtILFD�GD�SURSRVWD�QD�VXD�iUHD�GH�FRQKHFLPHQWR�H�VHXV�SRWHQFLDLV�UHVXOWDGRV��

E� 4XDOLILFDomR�DFDGrPLFD�H�FLHQWtILFD�GR�RULHQWDGRU�GD�81,&$03�H�GR�VXSHUYLVRU�GR�HVWiJLR�
QR�H[WHULRU��LQFOXLQGR�FRQWULEXLo}HV�UHOHYDQWHV�H�SURGXo}HV�DFDGrPLFDV�QD iUHD�GR�SURMHWR�

F� 4XDOLILFDomR� GD� LQVWLWXLomR�iUHD� UHFHSWRUD� QR� H[WHULRU�� LQFOXLQGR� VXD� SRVLomR� HP� UDQNLQJV�
DFDGrPLFRV�LQWHUQDFLRQDLV�

G� 0pULWR�DFDGrPLFR�GR�FDQGLGDWR�DYDOLDGR�SHOR�FXUULFXOXP�
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���� $�FODVVLILFDomR�ILQDO�VHUi�HVWDEHOHFLGD�SHOD�RUGHP�GHFUHVFHQWH�GH�QRWDV��

�������(P�FDVR�GH�HPSDWH�D�&RPLVVmR�GH�6HOHomR�DGRWDUi�R�VHJXLQWH�FULWpULR��VHUi�SULRUL]DGR�R�
FDQGLGDWR�TXH�WLYHU�PDLRU�WHPSR�SDUD�LQWHJUDOL]DomR�GR�GRXWRUDGR��

������� $SyV SXEOLFDomR GR UHVXOWDGR ¿QDO GD VHOHomR LQWHUQD GD 81,&$03� D� &3*� GR�
3URJUDPD�GH�3yV�*UDGXDomR�HP�(GXFDomR� �DR�TXDO�R�FRRUGHQDGRU�GR�3URMHWR�GH�&RRSHUDomR�
,QWHUQDFLRQDO� 3ROtWLFDV� 3~EOLFDV� GH� (GXFDomR�� (VWDGR� H� 6RFLHGDGH�� UHYHUEHUDo}HV� QD�
IRUPDomR�KXPDQD p�FUHGHQFLDGR��HQYLDUi�j�353*� FRQIRUPH�LQGLFDGR�QR�$QH[R�9�GR�(GLWDO�
353*����������� RV� GRFXPHQWRV� RULJLQDLV� GR�V�� FDQGLGDWR�V�� VHOHFLRQDGR�V�� SDUD� YDOLGDomR� H�
LQVFULomR�GD�FDQGLGDWXUD�QD�&$3(6�

�� �� 'R 3HGLGR�GH�5HFRQVLGHUDomR

�������2�$��FDQGLGDWR�D��TXH�WLYHU�VXD�FDQGLGDWXUD�QmR�DGPLWLGD�SRGHUi�HQFDPLQKDU�UHFXUVRV�QR�
SUD]R� Pi[LPR� GH� �� GLDV� ~WHLV� GD� SXEOLFDomR� GR� UHVXOWDGR� QD� SiJLQD� GR� 3URJUDPD� GH� 3yV�
*UDGXDomR� GH� FUHGHQFLDPHQWR� GR� &RRUGHQDGRU� GR� 3URMHWR� GH� &RRSHUDomR� ,QWHUQDFLRQDO H� GD�
353*��2V�UHFXUVRV�VHUmR�DQDOLVDGRV�SHOD &RPLVVmR�GH�6HOHomR�GH�&DQGLGDWXUD�HP�SUD]R�Pi[LPR�
GH���GLDV�~WHLV�H�GDGR�FRQKHFLPHQWR�SRU�FRUUHLR�HOHWU{QLFR�DR�FDQGLGDWR�

���� 'D�LQVFULomR QD�&$3(6

������ $� &3*� GR� 3URJUDPD� GR� DOXQR� VHOHFLRQDGR� GHYHUi� HQFDPLQKDU� j� 353*�� FRQIRUPH�
LQGLFDGR�QR�$QH[R�9�GR�(GLWDO�353*�����������RV�GRFXPHQWRV�RULJLQDLV�GHVFULWRV�QR�LWHP�
����� R� FHUWLILFDGR� YiOLGR�GH� SURILFLrQFLD� SDUD� R� LGLRPD�GR�SDtV� GH� GHVWLQR� RX� LGLRPD�GH�
WUDEDOKR�DFHLWR�SHOD�,(6�GH�GHVWLQR�GH�IRUPD�D�DWHQGHU�DRV�UHTXLVLWRV�PtQLPRV�GD�&DSHV��
FRQIRUPH�LWHP �������³L´ H�FySLD�GRV�'DGRV�GR�3URFXUDGRU�QR�%UDVLO��FRQIRUPH�$QH[R�,,�GR�
(GLWDO�353*�����������DWp�jV���K��P�GR�~OWLPR�GLD�HVWDEHOHFLGR�QR�FDOHQGiULR��LWHP����

������ 5HFHELGD�D�GRFXPHQWDomR�D�353*�LUi�SURFHGHU�D�YHULILFDomR�GD�GRFXPHQWDomR�SHUWLQHQWH�j�
FDQGLGDWXUD�H�YDOLGDUi�DV�LQVFULo}HV�QR�'6(��

������ $SyV� D� YDOLGDomR� GD� GRFXPHQWDomR�� D� 353*� HPLWLUi� FDUWD� j� &$3(6� LQIRUPDQGR� R�
UHVXOWDGR�ILQDO�GD�VHOHomR�H�UHDOL]DUi�D�LQVFULomR�GR�VHOHFLRQDGR�QRV�6LVWHPDV�GD�&$3(6�

������ 1D� SRVVLELOLGDGH� GH� H[LVWLU PRGLILFDomR� QR� SURFHVVR� GH� LQVFULomR� SHOD� &$3(6 RV�
FDQGLGDWRV�VHUmR�FRPXQLFDGRV�H�GHYHUmR�VHJXLU�RV�SURFHGLPHQWRV�LQGLFDGRV�

������ $� LQVFULomR� SUHVVXS}H R� FRQKHFLPHQWR� H� D� DFHLWDomR� SHOR�D�� FDQGLGDWR�D�� GD� 3RUWDULD�
&$3(6� Q�� ��� GH� ��� GH� MDQHLUR� GH� ������ H� GR� 5HJXODPHQWR� SDUD� DV�PRGDOLGDGHV� GH� %ROVDV� H�
$X[tOLRV� QR� H[WHULRU�� DSOLFiYHO� jV� Do}HV� GD�'LUHWRULD� GH�5HODo}HV� ,QWHUQDFLRQDLV�'5,� �3RUWDULD�
&$3(6�Q������������RX�DWRV�QRUPDWLYRV�VXEVHTXHQWHV�TXH�GLVFLSOLQHP�D�PDWpULD�H�DV�FRQGLo}HV�
GHVWH�(GLWDO��GDV�TXDLV�QmR�SRGHUi�DOHJDU�GHVFRQKHFLPHQWR�



�ĚŝƚĂů�/ŶƚĞƌŶŽ
�^�ͬ&$3(6�3U,QW�81,&$03

ϮϬϮϬ

�

������ 1mR�VHUmR�DFHLWDV�LQVFULo}HV�VXEPHWLGDV�SRU�TXDOTXHU�RXWUR�PHLR�TXH�QmR�VHMD�R�LQIRUPDGR�
QHVWH�(GLWDO�

������ $�81,&$03�H�D�&$3(6�QmR�VH�UHVSRQVDELOL]DUmR�SRU�LQVFULo}HV�QmR�UHFHELGDV�GHQWUR�GR�
SUD]R� HP� GHFRUUrQFLD� GH� HYHQWXDLV� SUREOHPDV� WpFQLFRV�� GH� FRQJHVWLRQDPHQWRV� GDV� OLQKDV� GH�
FRPXQLFDomR��EHP�FRPR�SRU�RXWURV�IDWRUHV�TXH�LPSRVVLELOLWHP�D�WUDQVIHUrQFLD�GH�GDGRV�

������ $V� LQIRUPDo}HV� SUHVWDGDV� VmR� GH� LQWHLUD� UHVSRQVDELOLGDGH� GR�D�� FDQGLGDWR�D��� SRGHQGR� D�
81,&$03�H�D�&$3(6�H[FOXt�OR�D��GD�VHOHomR�VH�D�GRFXPHQWDomR�UHTXHULGD�IRU�DSUHVHQWDGD�FRP�
GDGRV� SDUFLDLV�� LQFRUUHWRV� RX� LQFRQVLVWHQWHV� HP� TXDOTXHU�(WDSD� GR SURFHVVR� VHOHWLYR�� RX� DLQGD�
IRUD� GRV� SUD]RV� GHWHUPLQDGRV�� EHP� FRPR� VH� FRQVWDWDGR� SRVWHULRUPHQWH� VHUHP� DTXHODV�
LQIRUPDo}HV�LQYHUtGLFDV�

������ 'RFXPHQWRV� H� LQIRUPDo}HV� DGLFLRQDLV� SRGHUmR� VHU� VROLFLWDGRV� SHOD� 81,&$03� RX� SHOD�
&$3(6�D�TXDOTXHU�WHPSR�SDUD�PHOKRU�LQVWUXomR�GR�SURFHVVR�

������� 7RGDV� DV� FRPXQLFDo}HV� QR� kPELWR� GHVWH�(GLWDO�� DSyV� D� LQVFULomR� QD 81,&$03� H� QD�
&$3(6��VHUmR�UHDOL]DGDV�SRU�LQWHUPpGLR�GH�HQGHUHoR�GH�H�PDLO�RX�HQGHUHoR�GH�FRUUHVSRQGrQFLD�
LQIRUPDGR�SHOR��D��FDQGLGDWR�D��QR�IRUPXOiULR�GH�LQVFULomR��TXH�GHYH�HVWDU�VHPSUH�DWXDOL]DGR�

���� 'D�+RPRORJDomR

������ $ 3Uy�5HLWRULD GH 3yV�*UDGXDomR� DSyV� YHULILFDU� D� GRFXPHQWDomR� SHUWLQHQWH� jV�
FDQGLGDWXUDV� IDUi�� GH� DFRUGR� FRP� D� RULHQWDomR� GDGD� SHOD� &$3(6� D� KRPRORJDomR� GRV
FDQGLGDWRV� DSURYDGRV QD� VHOHomR� LQWHUQD� DWHQGHQGR jV� FRWDV� GLVSRQtYHLV SDUD� R� 3URMHWR� GH�
&RRSHUDomR�,QWHUQDFLRQDO�&$3(6�3U,QW�81,&$03 3ROtWLFDV�3~EOLFDV�GH�(GXFDomR��(VWDGR�
H�6RFLHGDGH��UHYHUEHUDo}HV�QD�IRUPDomR�KXPDQD H REHGHFHQGR DR�FDOHQGiULR GLVSRQtYHO QR
LWHP ��

������� $SHQDV� RV� FDQGLGDWRV� DSURYDGRV� QD� VHOHomR� LQWHUQD� GD� 81,&$03 GHYHUmR� VHU�
KRPRORJDGRV�

����� 'D�$QiOLVH�'RFXPHQWDO�QD�&$3(6

�� ����� $ YHULILFDomR GD FRQVLVWrQFLD GRFXPHQWDO FRQVLVWH QR H[DPH� SHOD HTXLSH WpFQLFD GD
&$3(6�� GD�GRFXPHQWDomR� DSUHVHQWDGD SDUD D LQVFULomR� GR�SUHHQFKLPHQWR LQWHJUDO H FRUUHWR�
GRV� IRUPXOiULRV� HOHWU{QLFRV� GLVSRQtYHLV�� EHP� FRPR� GR� FXPSULPHQWR� GRV� UHTXLVLWRV� FRQVWDQWHV�
QHVWH�(GLWDO�

������� ,QVFULo}HV� LQFRPSOHWDV� H� HQYLDGDV� GH� IRUPD� LQGHYLGD� RX� IRUD� GRV� SUD]RV� HVWDEHOHFLGRV�
VHUmR�LQGHIHULGDV� 2�LQGHIHULPHQWR�GD�FDQGLGDWXUD�SRU�HVWH�UHTXLVLWR�LPSHGH�D�WUDPLWDomR�SDUD�DV�
HWDSDV�VXEVHTXHQWHV�

���'2�&5212*5$0$
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�����'R�3URFHVVR�GH�6HOHomR�,QWHUQD�

(WDSD� ���SHUtRGR
,QVFULomR� GRV� FDQGLGDWRV� SDUD� VHOHomR� LQWHUQD� GR� 3URJUDPD� GH�
3yV�*UDGXDomR� HP�(GXFDomR� DR�TXDO� R� FRRUGHQDGRU� GR�3URMHWR�
GH� &RRSHUDomR� ,QWHUQDFLRQDO� 3ROtWLFDV� 3~EOLFDV� GH� (GXFDomR��
(VWDGR� H� 6RFLHGDGH�� UHYHUEHUDo}HV� QD� IRUPDomR� KXPDQD p�
FUHGHQFLDGR�

����������� D�
����������

6HOHomR�GDV�FDQGLGDWXUDV ���D������
5HVXOWDGR�GD 6HOHomR�LQWHUQD �����
3HUtRGR�GH�5HFXUVR ���H�������

'LYXOJDomR�GR�UHVXOWDGR�GRV�UHFXUVRV �����

�����3HUtRGRV�GH�(QWUHJD�GD�GRFXPHQWDomR�RULJLQDO�GRV�FDQGLGDWRV�VHOHFLRQDGRV�j�353*�

4XLQWR�3HUtRGR�

$Wp����GH�RXWXEUR�GH������� 2�3URJUDPD�GH�3yV�*UDGXDomR�GHYHUi�HQFDPLQKDU�j�353*�WRGD�
D�GRFXPHQWDomR�RULJLQDO�GRV�FDQGLGDWRV�VHOHFLRQDGRV��TXH�LQLFLDUmR�R�SHUtRGR�GH�UHFHELPHQWR�
GD�EROVD�HQWUH�RV�PHVHV�GH MDQHLUR�D�PDUoR�GH������

���� 5HVVDOWD�VH TXH RV FURQRJUDPDV SRGHUmR VRIUHU DOWHUDo}HV�UHIHUHQWHV�DRV�SUD]RV� FDEHQGR j
&$3(6 H�j 81,&$03 UHWL¿Fi�ORV�

���'$�&21&(662�'$�%2/6$�'(�(678'26

���� $SyV FXPSULPHQWR GH WRGRV RV UHTXLVLWRV GR SURFHVVR VHOHWLYR LQWHUQR� D LQVFULomR H
KRPRORJDomR GRV FDQGLGDWRV DSURYDGRV SHOD 81,&$03� FDEHUi j &$3(6 SURYLGHQFLDU D
HPLVVmR GD &DUWD GH &RQFHVVmR GD EROVD H GR 7HUPR GH 2XWRUJD DR FDQGLGDWR DSURYDGR�

���� 2 UHFHELPHQWR GH� &DUWD GH &RQFHVVmR GD EROVD H GR 7HUPR GH 2XWRUJD QmR JDUDQWH D
LPSOHPHQWDomR ¿QDO GD EROVD� $ &$3(6 SRGHUi FDQFHODU &DUWD GH &RQFHVVmR GD EROVD H GR
7HUPR GH 2XWRUJD HPLWLGRV HP IXQomR GH UHVWULomR RUoDPHQWiULD RX GRFXPHQWDomR DSUHVHQWDGD
FRP GDGRV SDUFLDLV� LQFRUUHWRV RX LQYHUtGLFRV RX DLQGD FRUULJLU DV LQIRUPDo}HV GD FDUWD VH IRU
GHWHFWDGR HUUR HP VXD HPLVVmR FRP HYHQWXDLV GDGRV RX LQIRUPDo}HV LQFRUUHWDV� 'R
FDQFHODPHQWR GD FRQFHVVmR FDEHUi UHFXUVR�

���'$�,03/(0(17$d2�'$�%2/6$
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���� $R UHFHEHU D &DUWD GH &RQFHVVmR GD EROVD H GR 7HUPR GH 2XWRUJD� R�D� EROVLVWD GHYHUi
UHDOL]DU��FRQIRUPH RULHQWDo}HV HQYLDGDV SRU PHLR HOHWU{QLFR��

D� 2�DFHLWH�GD�LPSOHPHQWDomR�GD�EROVD�QR�6LVWHPD�GH�&RQWUROH�GH�%ROVDV�H�$X[tOLRV�� 6&%$�
�KWWSV���VFED�&$3(6�JRY�EU� ���H

E� $� LQVHUomR� GRV� GDGRV� EDQFiULRV� QR� %UDVLO� H� DQH[R� GR� UHVSHFWLYR� FRPSURYDQWH� GH� FRQWD�
EDQFiULD�SDUD�R�GHSyVLWR�GRV�EHQHItFLRV�GD�EROVD�QR�6LVWHPD�6&%$�

���� $SyV�R�SURFHVVR�GH�LPSOHPHQWDomR�GD�EROVD�QR�6LVWHPD��R�EROVLVWD�GHYHUi�HQYLDU�R�7HUPR�
GH�&RPSURPLVVR�DVVLQDGR�YLD�SODWDIRUPD�/LQKD�'LUHWD��KWWSV���OLQKDGLUHWD�FDSHV�JRY�EU��

���� 'RV GRFXPHQWRV D VHUHP REWLGRV SHOR EROVLVWD H PDQWLGRV VRE VXD JXDUGD�

D� 3XEOLFDomR�QR�'LiULR�2ILFLDO�GD�8QLmR��'�2�8���GR�(VWDGR�RX�GR�0XQLFtSLR�TXDQGR�VH�WUDWDU�
GH�VHUYLGRU�S~EOLFR��RX�DXWRUL]DomR�GR�GLULJHQWH�Pi[LPR�GD�LQVWLWXLomR��TXDQGR�QmR�IRU�VHUYLGRU�
S~EOLFR�� SDUD� DIDVWDPHQWR�GXUDQWH� WRGR�R�SHUtRGR�GD�EROVD�� FRQVWDQGR�QD� UHGDomR�R� DSRLR�GD�
&$3(6�FRPR�FRQFHGHQWH�GD�EROVD��TXDQGR�IRU�R�FDVR�

E� 9LVWR H SDVVDSRUWH YLJHQWHV SDUD R SDtV GH GHVWLQR�

���� e GH LQWHLUD UHVSRQVDELOLGDGH GR�D� EROVLVWD SURYLGHQFLDU R YLVWR GH HQWUDGD MXQWR j
UHSUHVHQWDomR FRQVXODU GR SDtV QR TXDO SUHWHQGH GHVHQYROYHU VHX SODQR GH WUDEDOKR�
5HFRPHQGD�VH DQWHFLSDU SURYLGrQFLDV TXH SRVVDP VHU DGRWDGDV DQWHV GD LPSOHPHQWDomR GD
EROVD GH HVWXGR� YLVWR TXH DOJXQV SDtVHV GHPDQGDP WHPSR QRV WUkPLWHV SDUD D FRQFHVVmR GR
YLVWR�

������ 2 YLVWR� QD FDWHJRULD HVWXGDQWH� GHYHUi VHU YiOLGR SDUD HQWUDGD H SHUPDQrQFLD QR SDtV
SHOR SHUtRGR GH UHDOL]DomR GDV DWLYLGDGHV LQHUHQWHV DR SURJUDPD GH GRXWRUDGR VDQGXtFKH�

������ &DVR R SDtV GH GHVWLQR VHMD RV (VWDGRV 8QLGRV� R EROVLVWD GHYHUi VROLFLWDU R YLVWR GH
HQWUDGD GR WLSR -��� 3DUD PDLRUHV LQIRUPDo}HV FRQFHUQHQWHV DR SURFHVVR� VROLFLWD�VH YHUL¿FDU
GLUHWDPHQWH FRP DV UHSUHVHQWDo}HV FRQVXODUHV QRUWH�DPHULFDQDV GR %UDVLO�

������ 9LVWRV QDV FDWHJRULDV GH WXULVPR QmR VHUmR DFHLWRV SHOR 3URJUDPD�

���� 'R SDJDPHQWR GRV FRPSRQHQWHV GD EROVD�

������ $ SULPHLUD UHPHVVD �PHQVDOLGDGHV H GHPDLV EHQHItFLRV FLWDGRV QR LWHP ����� VHUmR SDJRV
GLUHWDPHQWH HP FRQWD EDQFiULD QR %UDVLO�

������ 'R SDJDPHQWR GD EROVD�

�������� 'H � �VHLV� PHVHV� R SDJDPHQWR GD EROVD VHUi WRGR UHDOL]DGR GLUHWDPHQWH HP FRQWD
EDQFiULD GR EROVLVWD QR %UDVLO �FRQIRUPH SURFHGLPHQWR LQIRUPDGR QR LWHP ���� ³E´��
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�������� 'H � �VHWH� D �� �GR]H� PHVHV� R SDJDPHQWR GD EROVD VHUi UHDOL]DGR SRU PHLR GR &DUWmR
%ROVLVWD� (VWH VHUi HQYLDGR SDUD R HQGHUHoR QR %UDVLO FRQIRUPH RULHQWDo}HV HQYLDGDV GD
DSURYDomR GD FDQGLGDWXUD�

���� 2V YDORUHV GD EROVD VHUmR SDJRV DR EROVLVWD VRPHQWH DSyV HPLVVmR GD &DUWD GH &RQFHVVmR GD
EROVD H GR 7HUPR GH 2XWRUJD SHOD &$3(6 H FRQFOXVmR GRV SURFHGLPHQWRV SHOR EROVLVWD
GH¿QLGRV QRV LWHQV���� H ����

���� 5HVVDOWD�VH D QHFHVVLGDGH GH REVHUYkQFLD GHYLGD GRV SHUtRGRV PHQFLRQDGRV QR LWHP����
GHVWH�(GLWDO�

���� &DEH j 81,&$03 LQIRUPDU j &$3(6�

������ 4XDOTXHU DOWHUDomR GRV GDGRV LQIRUPDGRV QD LQVFULomR TXH SRVVDP LQWHUIHULU D
FRQFHVVmR GD EROVD� H�

������ 'HVLVWrQFLD GD EROVD�

���� $V FRPXQLFDo}HV GR EROVLVWD FRP D &$3(6 VHUmR UHDOL]DGDV SRU LQWHUPpGLR GD
SODWDIRUPD /LQKD�'LUHWD �KWWSV���OLQKDGLUHWD�FDSHV�JRY�EU��

���'26�%(1()Ë&,26

���� 2V�EHQHItFLRV�FRQFHUQHQWHV�j�EROVD�VmR��FRQIRUPH�3RUWDULD�&$3(6�1�����GH����GH MDQHLUR�
GH�������

,�� 0HQVDOLGDGH��GHVWLQDGD�D�FRQWULEXLU�FRP�DV�GHVSHVDV�GH�PDQXWHQomR�GR�EROVLVWD�QR�SDtV�GH�
GHVWLQR��FRQIRUPH�YDORUHV�GHILQLGRV�QR�$QH[R�,�GD�UHIHULGD�3RUWDULD�

,,� � $X[tOLR�'HVORFDPHQWR�� GHVWLQDGR� D� FRQWULEXLU� FRP� DV� GHVSHVDV� GH� DTXLVLomR� GH� ELOKHWHV�
DpUHRV�GH�LGD�H�YROWD�HP�FODVVH�HFRQ{PLFD�H�WDULID�SURPRFLRQDO��D�VHU�SDJR�QD�PRHGD�SUDWLFDGD�
SDUD�R�ORFDO�GH�GHVWLQR�GR�EROVLVWD��REVHUYDQGR�TXH��
D��SDUD�FRQFHVV}HV�FRP�GXUDomR�GH�DWp�GH]������PHVHV��VHUi�SDJR�XPD�~QLFD�YH]��QR�LQtFLR�GD�
EROVD�� HP� YDORU� FRUUHVSRQGHQWH� DR� IL[DGR� QR� $QH[R� ,,� H� RV� WHUPRV� GR� DUW�� ��� GD� UHIHULGD�
3RUWDULD��SDUD�DTXLVLomR�GRV�WUHFKRV�GH�LGD�H�YROWD��
E��SDUD�FRQFHVV}HV�FRP�GXUDomR�DFLPD�GH�GH]������PHVHV��VHUi�SDJR�HP�GXDV�HWDSDV��VHQGR�D�
SULPHLUD�QR�LQtFLR�GD�EROVD��SDUD�DTXLVLomR�GR�WUHFKR�GH�LGD��H�D�VHJXQGD�DR�ILQDO�GR�SHUtRGR�GD�
EROVD��SDUD�DTXLVLomR�GR�WUHFKR�GH�YROWD��FDGD�XPD�FRP�YDORUHV�FRUUHVSRQGHQWHV�D������VHWHQWD�
SRU�FHQWR��GR�IL[DGR�QR�$QH[R�,,�H�RV�WHUPRV�GR�DUW�����GD�PHVPD�3RUWDULD�

,,,� � $X[tOLR� ,QVWDODomR�� GHVWLQDGR� D� FRQWULEXLU� FRP� DV� GHVSHVDV� LQLFLDLV� GH� DFRPRGDomR� GR�
EROVLVWD�QR�SDtV�GH�GHVWLQR��FRQIRUPH�YDORUHV�GHILQLGRV�QR�$QH[R�,,,�GD�UHIHULGD�3RUWDULD�

,9� � $X[tOLR� 6HJXUR� 6D~GH�� GHVWLQDGR� D� FRQWULEXLU� FRP� D� FRQWUDWDomR� GH� VHJXUR�VD~GH� FRP�
FREHUWXUD�QR�SDtV�GH�GHVWLQR��FRQIRUPH�YDORUHV�GHILQLGRV�QR�$QH[R�,9�GD�UHIHULGD�3RUWDULD�
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9� � $GLFLRQDO� /RFDOLGDGH�� FRQFHGLGR� DR� EROVLVWD� FXMR� HVWXGR� VHMD� UHDOL]DGR� HP� LQVWLWXLomR�
VHGLDGD�QDV�FLGDGHV�FRQVLGHUDGDV�GH�DOWR�FXVWR��FRQIRUPH�D�3RUWDULD�Q� �����GH����GH�RXWXEUR�GH�
������H�VXDV�DOWHUDo}HV�

9,�� $GLFLRQDO�'HSHQGHQWH��TXDQGR�IRU�R�FDVR���GHVWLQDGR�D�FRQWULEXLU�DV�GHVSHVDV�UHODFLRQDGDV�
DRV� GHSHQGHQWHV� GRV� EROVLVWDV�� SRGHQGR� VHU� GHIHULGR�� FRQMXQWD� RX� VHSDUDGDPHQWH�� PHGLDQWH�
UHTXHULPHQWR�H�FRPSURYDomR�GH�DGHTXDomR�

���� $�SDUWLU�GH�MDQHLUR�GH������D�'LYLVmR�GH�3DVVDJHQV�$pUHDV�H�7HUUHVWUHV��'3$7��GD�&$3(6�
QmR� LUi� PDLV� HPLWLU� RV� ELOKHWHV� DpUHRV�� H� R� EHQHILFLiULR� UHFHEHUi� R� DX[tOLR� GHVORFDPHQWR�
FRQIRUPH�3RUWDULD�&$3(6�1�����GH����GH�MDQHLUR�GH�������RX�QRUPDWLYR�YLJHQWH�QR�PRPHQWR�
GD�LPSOHPHQWDomR�

���� 'H� DFRUGR� FRP� R� LWHP� ���� GR� (GLWDO� 353*� ���������� R�'6(�� QR� kPELWR� GR� 3URJUDPD�
&$3(6�35,17�81,&$03�� QmR� SUHYr� R� SDJDPHQWR� GH� WD[DV� DGPLQLVWUDWLYDV� H� DFDGrPLFDV�
�WXLWLRQ�	�IHHV��H�GH�WD[DV�GH�EDQFDGD�EHQFK�IHHV��

���� $�EROVD�GH�HVWXGRV�H�VHXV�EHQHItFLRV�VHUmR�FRQFHGLGRV�QRV�WHUPRV�GD�3RUWDULD�&$3(6�Q�����
GH� ��� GH� MDQHLUR� GH� ������ H� GR� 5HJXODPHQWR� SDUD� DV� PRGDOLGDGHV� GH� %ROVDV� H� $X[tOLRV� QR�
H[WHULRU�� DSOLFiYHO� jV� Do}HV�GD�'LUHWRULD� GH�5HODo}HV� ,QWHUQDFLRQDLV�'5,� �3RUWDULD�&$3(6�Q��
����������RX�DWRV�QRUPDWLYRV�VXEVHTXHQWHV�TXH�GLVFLSOLQHP�D�PDWpULD�

����'2�5(72512�$2�%5$6,/

����� )LQDOL]DGR R SHUtRGR GD EROVD� R EROVLVWD WHP DWp �� �VHVVHQWD� GLDV SDUD UHWRUQDU DR %UDVLO�
VHP {QXV j &$3(6�

����� $SyV R UHWRUQR� R SURFHVVR VHUi HQFHUUDGR QR 6HWRU GH $FRPSDQKDPHQWR H WUDPLWDGR SDUD
D 'LYLVmR GH $FRPSDQKDPHQWR H (JUHVVRV �'$(� GD &$3(6� PRPHQWR HP TXH R EROVLVWD
GHYHUi HQFDPLQKDU D GRFXPHQWDomR UHIHUHQWH j SUHVWDomR GH FRQWDV GR UHWRUQR�

����� $V FRPXQLFDo}HV SHUPDQHFHUmR SRU LQWHUPpGLR GD SODWDIRUPD /LQKD 'LUHWD�
�KWWSV���OLQKDGLUHWD�FDSHV�JRY�EU��

������ 2� EROVLVWD� GHYHUi� HQYLDU� SDUD� R� H�PDLO� SULQW�SUSJ#UHLWRULD�XQLFDPS�EU� GHSRLPHQWRV��
UHODWRV�� IRWRV� H�RX�YtGHRV�RX�RXWURV� FRPSURYDQWHV�GH�SURGXWLYLGDGH� H� LPSDFWR�GDV� DWLYLGDGHV�
GHVHQYROYLGDV� QR� kPELWR� GR� SURMHWR� QD�8QLFDPS�� SDUD� SXEOLFDomR� QR� VLWH� GR�&$3(6�3U,QW� H�
RXWUDV�PtGLDV�GD�81,&$03�

�����3DUWLFLSDU�GH�HYHQWRV�SURPRYLGRV�SHOR�&$3(6�3U,QW�81,&$03�

����'$6�',6326,d®(6�),1$,6
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����� $V�SUHVHQWHV�QRUPDV�DSOLFDP�VH� DR�3URJUDPD� ,QVWLWXFLRQDO�GH�'RXWRUDGR�6DQGXtFKH�QR�
([WHULRU�� QR� kPELWR� GR� 3URMHWR� GH� ,QWHUQDFLRQDOL]DomR� &$3(6�3U,QW�81,&$03�� FRP� EROVD�
FRQFHGLGD�FRP�UHFXUVRV�RUoDPHQWiULRV�GD�&$3(6��%ROVDV�FRQFHGLGDV�QR�kPELWR�GH�FRQYrQLRV�
H� DFRUGRV� FRP� RXWUDV� LQVWLWXLo}HV�� GH� SURJUDPDV� HVWUDWpJLFRV�� RX� FRP� UHFXUVRV� RULXQGRV� GRV�
)XQGRV�6HWRULDLV�SRGHUmR�WHU�GLVSRVLo}HV�GLVWLQWDV�

����� (YHQWXDLV�GHVFRQWRV�D�WtWXOR�GH�SHQVmR�DOLPHQWtFLD�SDUD�SDJDPHQWR�GLUHWR�DR�EHQHILFLiULR��
VRPHQWH�VHUmR�GHGX]LGRV�GR�YDORU GD�EROVD�PHGLDQWH�GHWHUPLQDomR�MXGLFLDO�

����� $�FRQFHVVmR�GDV�EROVDV�H�VHXV�DX[tOLRV�HVWi�FRQGLFLRQDGD�j�GLVSRQLELOLGDGH�RUoDPHQWiULD�H�
ILQDQFHLUD�GD�&$3(6�

����� e�YHGDGD�D�FRQFHVVmR�GH�EROVD�D�TXHP�HVWHMD�HP�VLWXDomR�GH�LQDGLPSOrQFLD�FRP�D�&$3(6�
RX� FRQVWH� HP� TXDLVTXHU� FDGDVWURV� GH� LQDGLPSOHQWHV� PDQWLGRV� SRU� yUJmRV� GD� $GPLQLVWUDomR�
3~EOLFD�)HGHUDO�

����� e� GH� UHVSRQVDELOLGDGH� GD� 81,&$03� RV� SURFHGLPHQWRV� DGRWDGRV� QR� SURFHVVR� VHOHWLYR�
LQWHUQR�FRPR�WDPEpP�D�KRPRORJDomR�GRV�FDQGLGDWRV�DSURYDGRV�QR�6LVWHPD GD�&$3(6�

����� 5HVVDOWD�VH� TXH� D� &$3(6� SRGHUi�� D� TXDOTXHU� PRPHQWR�� VROLFLWDU� D� GRFXPHQWDomR� GDV�
FDQGLGDWXUDV�j�81,&$03��LWHP�����H��������SDUD�YHULILFDomR�GR�FXPSULPHQWR�GDV�H[LJrQFLDV�
GHVVH�(GLWDO�H�GDV�QRUPDV�GD�&$3(6��2�QmR�FXPSULPHQWR�OHYDUi�j�SHQDOL]DomR�GD�81,&$03�
FRP�R�FRUWH�SHUPDQHQWH�GD�UHVSHFWLYD�FRWD�

������� (P� FDVR� GH� DSXUDomR� GH� LUUHJXODULGDGH�� D� 81,&$03� GHYHUi� DFRPSDQKDU� WRGR� R�
SURFHVVR� GH� UHVVDUFLPHQWR� DR� HUiULR� H� DR� UHWRUQR� LPHGLDWR� GR� EROVLVWD� DR� SDtV�� TXDQGR� IRU� R�
FDVR�� 7DO� SURFHGLPHQWR� UHIOHWH� R� FXPSULPHQWR� GDV� REULJDo}HV� GD� 81,&$03� SDUD� FRP� DV�
QRUPDV�GD�&$3(6�H�HVWH�(GLWDO�

����� &DVRV RPLVVRV RX H[FHSFLRQDLV VHUmR DQDOLVDGRV SHOD &$3(6�H�SHOD�81,&$03�

&DPSLQDV� VHWHPEUR GH������


