
������ 'LiULR�GD�5HS~EOLFD������VpULH�²�1������²��� GH� IHYHUHLUR� GH� �����

�$1(;2�,,,

5HTXHULPHQWR�
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5HJXODPHQWR�Q�����������

5HJXODPHQWR�GH�$SRLR�DR�6HWRU�$JUtFROD
GR�0XQLFtSLR�GH�6DQWD�&UX]

-DLPH�&DVLPLUR�1XQHV�GD�6LOYD��9HUHDGRU�GD�&kPDUD�0XQLFLSDO�GH�
6DQWD�&UX]��WRUQD�S~EOLFR�TXH��SRU�GHOLEHUDomR�GD�$VVHPEOHLD�0XQLFLSDO��
UHDOL]DGD�D����GH�GH]HPEUR�GH�������VRE�SURSRVWD�DSURYDGD�SHOD�&kPDUD�
0XQLFLSDO�D����GH�GH]HPEUR�GH������H��QR�XVR�GD�FRPSHWrQFLD�TXH�OKH�
p�FRQIHULGD�SHOD�DOtQHD�J���GR�Q�����GR�DUWLJR�������GD�/HL�Q������������
GH����GH�VHWHPEUR��DSURYRX�R�5HJXODPHQWR�GH�$SRLR�DR�6HWRU�$JUtFROD�
GR�0XQLFtSLR�GH�6DQWD�&UX]��1HVWHV�WHUPRV��SDUD�HIHLWRV�GR�GLVSRVWR�QR�
DUWLJR�������GD�PHVPD�/HL��H�GR�DUWLJR�������GR�&yGLJR�GR�3URFHGLPHQWR�
$GPLQLVWUDWLYR��SURFHGH��VH�j�VXD�SXEOLFDomR�

2�5HJXODPHQWR�HQWUD�HP�YLJRU�QR�SULPHLUR�GLD�~WLO�DSyV�D�GDWD�GH�
SXEOLFDomR�H�HQFRQWUD��VH�GLVSRQtYHO�SDUD�FRQVXOWD�DR�S~EOLFR�QRV�ORFDLV�
GH�HVWLOR�H�QD�SiJLQD�GD�&kPDUD�0XQLFLSDO�GH�6DQWD�&UX]�QD�LQWHUQHW�
HP��ZZZ�FP��VDQWDFUX]�SW�

���GH�MDQHLUR�GH�������²�2�9HUHDGRU�FRP�R�3HORXUR��-DLPH�&DVLPLUR�
1XQHV�GD�6LOYD�

1RWD�-XVWLILFDWLYD

6DQWD�&UX]�p�XP�FRQFHOKR�TXH��DSHVDU�GR�FUHVFLPHQWR�XUEDQR�GRV�
~OWLPRV�DQRV��PDQWpP�XP�FDUiWHU�PXOWLIDFHWDGR�QD�VXD�RUJDQL]DomR�
JHRJUiILFD�H�HFRQyPLFD��R�TXH�ID]�FRP�TXH�QRYDV�iUHDV�GH�LQYHVWLPHQWR�
FRQYLYDP�FRP�DTXHODV�TXH�VmR�DLQGD�XPD�LPSRUWDQWH�IRQWH�GH�UHQGL�
PHQWR�GDV�IDPtOLDV��FRPR�p�R�FDVR�GD�DJULFXOWXUD�

$�DJULFXOWXUD��ELROyJLFD�RX�QmR��PDQWpP��DVVLP��XP�HOHYDGR�SRWHQFLDO�
QR�QRVVR�&RQFHOKR�TXH�LPSRUWD�SUHVHUYDU�H�YDORUL]DU��6mR�j�YROWD�GH�
WUH]HQWRV�H�QRYHQWD�KHFWDUHV�D�iUHD�FRUUHVSRQGHQWH�D�WHUUHQRV�GHGLFDGRV�
j�DJULFXOWXUD�

$�DSRVWD�QD�TXDOLGDGH��QD�FULDomR�H�QD�SURPRomR�GH�PDUFDV��QD�FULDomR�
GH�UHGHV�GH�FRPHUFLDOL]DomR��EHP�FRPR�R�DSRLR�GLUHWR�DR�DJULFXOWRU�
VmR�FRPSURPLVVRV�TXH�R�0XQLFtSLR�SUHWHQGH�DVVXPLU��5HFRQKHFHPRV�
D�DEUDQJrQFLD�VRFLDO�GH�XP�VLVWHPD�GH�DSRLR�DRV�QRVVRV�DJULFXOWRUHV��
TXH�SDUDOHODPHQWH�IXQFLRQH�FRPR�SURWHomR�GD�QRVVD�SDLVDJHP��FRPR�

PHGLGD�GLVVXDVRUD�GR�DEDQGRQR�GRV�WHUUHQRV�H��DLQGD��FRPR�FRPSOH�
PHQWR�j�HFRQRPLD�IDPLOLDU�

1HVWH�FRQWH[WR��SUHWHQGHPRV�TXH�HVWH�5HJXODPHQWR�SUHYHMD�QmR�Vy�
R�DSRLR�DRV�GHWHQWRUHV�GH�WHUUHQRV�SUySULRV��PDV�WDPEpP�R�DSRLR�D�
TXHP�TXHLUD�DUUHQGDU�WHUUHQRV�SDUD�D�SUiWLFD�DJUtFROD��1D�DWXDO�FRQMXQ�
WXUD�VRFLRHFRQyPLFR��XP�Q~PHUR�FRQVLGHUiYHO�GH�PXQtFLSHV�GH�6DQWD�
&UX]�GHVHQYROYH�DWLYLGDGHV�GLUHWD�H�LQGLUHWDPHQWH�OLJDGDV�j�DJULFXOWXUD��
TXHU�FRPR�DWLYLGDGH�SURILVVLRQDO��TXHU�FRPR�FRPSOHPHQWR�j�HFRQRPLD�
IDPLOLDU�

2�UHOHYR�SUySULR�H�FDUDFWHUtVWLFR�GDV�QRVVDV�SDLVDJHQV�GLILFXOWD�LPHQVR�
D�DWLYLGDGH�DJUtFROD��REULJDQGR�RV�SURGXWRUHV�D�HQRUPHV�VDFULItFLRV�SDUD�
D�SURGXomR�H�UHVSHWLYD�FROKHLWD��$�PDLRULD�GDV�SODQWDo}HV�SURFHVVDP��VH�
HP�VRFDOFRV��R�TXH�SURGX]�XP�HIHLWR�GHVOXPEUDQWH�QD�SDLVDJHP��PDV�
WRUQD�PDLV�SHQRVD�H�RQHURVD�D�DWLYLGDGH�DJUtFROD�

&RPR�DJUDYDQWH��RV�DJULFXOWRUHV�DLQGD�VH�GHSDUDP�FRP�PXLWD�IUHTXrQ�
FLD�FRP�GHWHUPLQDGDV�SUDJDV�TXH�FRQVWLWXHP�XP�HQRUPH�SHULJR�SDUD�
DV�VXDV�FROKHLWDV��EHP�FRPR�FRQGLo}HV�DWPRVIpULFDV�DGYHUVDV��7RUQD��VH�
DVVLP�SULPRUGLDO�D�GHILQLomR�GH�UHJUDV�H�GH�FULWpULRV�SDUD�D�SUHVWDomR�GH�
DSRLR�GH�FDUiWHU�WHPSRUiULR�RX�SRQWXDO�

&RPR�p�GR�FRQKHFLPHQWR�JHUDO��PXLWDV�SDUFHODV�GH�WHUUHQR�HVWmR�
YRWDGDV�DR�DEDQGRQR��FRQVWLWXLQGR�XP�YHUGDGHLUR�SHULJR�DTXDQGR�GH�
LQWHPSpULHV�VHYHUDV�QR�LQYHUQR�H�SHUtRGRV�GH�VHFD�QR�YHUmR��SHOR�TXH�
VH�SUHWHQGH�FULDU�WDPEpP�LQFHQWLYRV�QHVWD�iUHD��OLJDQGR��D�j�SURGXomR�
DJUtFROD�QDV�VLWXDo}HV�HP�TXH�WDO�VHMD�SRVVtYHO�

&RP�HIHLWR��WRUQD��VH�LPSRUWDQWH�H�GHFLVLYR�FULDU�WDPEpP�UHJUDV�GH�
DSRLR�ILQDQFHLUR�DR�DUUHQGDPHQWR�GH�SHTXHQDV�SURSULHGDGHV�FRP�R�
REMHWLYR�GH�LQFHQWLYDU�R�FXOWLYR�GH�iUHDV�PDLRULWDULDPHQWH�YRWDGDV�DR�
DEDQGRQR��(VWD�FLUFXQVWkQFLD�WDPEpP�YDL�DR�HQFRQWUR�GDTXHOHV�TXH��HP�
YLUWXGH�GH�VLWXDomR�GH�GHVHPSUHJR�UHFHQWH��HQFRQWUDP�QD�DJULFXOWXUD�
XPD�DWLYLGDGH�DOWHUQDWLYD�

&ULD��VH�DVVLP�PDLV�XP�LQVWUXPHQWR�TXH��DOpP�GH�SUHWHQGHU�DMXGDU�Yi�
ULRV�DJUHJDGRV�IDPLOLDUHV�D�GHVHQYROYHUHP�HVWD�DWLYLGDGH�GH�VXEVLVWrQFLD�
IDPLOLDU��SHUPLWH�D�PDQXWHQomR�GH�WHUUHQRV�H�UHVSHWLYD�OLPSH]D�

3HOR�DWUiV�H[SRVWR�H�FRQVLGHUDQGR�R�TXDGUR�OHJDO�GH�DWULEXLo}HV�GDV�
DXWDUTXLDV�ORFDLV��SUHYLVWR�QD�/HL�Q������������GH����GH�VHWHPEUR��DRV�
0XQLFtSLRV�LQFXPEH�SURVVHJXLU�RV�LQWHUHVVHV�SUySULRV��FRPXQV�H�HVSH�
FtILFRV�GDV�SRSXODo}HV��GHVLJQDGDPHQWH�QR�TXH�WDQJH�j�SURPRomR�GR�GH�
VHQYROYLPHQWR��SUHYLVWR�QDV�DOtQHDV�Q��H�P��GR�DUWLJR������GD�UHIHULGD�/HL�

&RQVLGHUDQGR�DLQGD�TXH�D�DJULFXOWXUD�p�XP�VHWRU�SULPRUGLDO�QR�TXH�GL]�
UHVSHLWR�j�DWLYLGDGH�HFRQyPLFD�GR�FRQFHOKR�H�TXH�D�DOtQHD�II��GR�Q�����GR�
DUWLJR������GD�VXSUDFLWDGD�OHL��GHWHUPLQD�FRPR�FRPSHWrQFLD�GDV�FkPDUDV�
PXQLFLSDLV�³D�SURPRomR�H�R�DSRLR�DR�GHVHQYROYLPHQWR�GH�DWLYLGDGHV�
H�D�UHDOL]DomR�GH�HYHQWRV�UHODFLRQDGRV�FRP�D�DWLYLGDGH�HFRQyPLFD�GH�
LQWHUHVVH�PXQLFLSDO´�

(P�FRQVHTXrQFLD��D�&kPDUD�0XQLFLSDO�SUHWHQGH�LQWHUYLU�DWLYDPHQWH�
QR�DSRLR�DR�VHWRU�DJUtFROD��HP�WHUPRV�GH�SURVVHFXomR�GDV�VXDV�DWUL�
EXLo}HV�H�HP�RUGHP�j�PHOKRULD�GDV�FRQGLo}HV�GH�IXQFLRQDPHQWR�GR�
UHIHULGR�VHWRU�

1HVWHV�WHUPRV��SURS}H��VH��GH�DFRUGR�FRP�R�GLVSRVWR�QD�DSOLFDomR�
FRQMXJDGD�GD�DOtQHD�P��GR�DUWLJR������GD�DOtQHD�II��GR�Q�����GR�DUWLJR�������
DPERV�GD�Mi�UHIHULGD�/HL�Q������������GH����GH�VHWHPEUR��SDUD�DSURYDomR�
HP�UHXQLmR�GH�&kPDUD�H�QD�$VVHPEOHLD�0XQLFLSDO��R�SUHVHQWH�5HJXOD�
PHQWR��TXH�LGHQWLILFD�H�GLVFLSOLQD�RV�WHUPRV�QR�kPELWR�GRV�TXDLV�VH�SRGH�
GLVSRQLELOL]DU�RV�DSRLRV�GHVWLQDGRV�DR�VHWRU�DJUtFROD��QRPHDGDPHQWH�
DSRLR�GLUHWR�DRV�DJULFXOWRUHV��LQFHQWLYRV�j�XWLOL]DomR�H�RFXSDomR�GRV�
WHUUHQRV�

$UWLJR����

/HL�+DELOLWDQWH

2�SUHVHQWH�5HJXODPHQWR�p�HODERUDGR�DR�DEULJR�GR�GLVSRVWR�QR�DU�
WLJR�������GD�&RQVWLWXLomR�GD�5HS~EOLFD�3RUWXJXHVD��QD�DOtQHD�P��GR�
DUWLJR������H�QD�DOtQHD�II��GR�Q�����GR�DUWLJR������GD�/HL�Q������������GH�
���GH�VHWHPEUR�

$UWLJR����

ÆPELWR�GH�$SOLFDomR

2�YLJHQWH�5HJXODPHQWR�HVWDEHOHFH�RV�SULQFtSLRV�JHUDLV�H�DV�FRQGLo}HV�
GH�DFHVVR�D�TXH�REHGHFH�R�SURFHVVR�GH�DSRLR�D�FRQFHGHU�SHOR�0XQLFtSLR�
GH�6DQWD�&UX]�DRV�DJULFXOWRUHV�TXH�UHVLGDP�H�H[HUoDP�D�VXD�DWLYLGDGH�
QR�FRQFHOKR�

$UWLJR����

'HILQLo}HV�H�&RQFHLWRV

$R�QtYHO�GD�DSOLFDomR�GR�SUHVHQWH�5HJXODPHQWR��H�WHQGR�SRU�EDVH�D�
OHJLVODomR�YLJHQWH��FRQVLGHUD��VH�DV�VHJXLQWHV�GHILQLo}HV�H�RX�FRQFHLWRV�

D��$JULFXOWRU��SHVVRD�VLQJXODU�RX�FROHWLYD�RX�JUXSR�GH�SHVVRDV�VLQJX�
ODUHV�RX�FROHWLYDV�TXH�H[HUoD�XPD�DWLYLGDGH�DJUtFROD�
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E��$JULFXOWRU�D�7tWXOR�3ULQFLSDO��SHVVRD�VLQJXODU�TXH�REWHQKD�GD�DWLYL�
GDGH�DJUtFROD�SHOR�PHQRV������GR�VHX�UHQGLPHQWR�H�GHGLTXH�j�PHVPD�
SHOD�PHQRV������GR�VHX�WHPSR�WRWDO�GH�WUDEDOKR��3HVVRD�FROHWLYD�TXH�QRV�
WHUPRV�GR�UHVSHWLYR�HVWDWXWR�H[HUoD�D�DWLYLGDGH�DJUtFROD�FRPR�DWLYLGDGH�
SULQFLSDO�H��TXDQGR�IRU�R�FDVR��RXWUDV�DWLYLGDGHV�VHFXQGiULDV�UHODFLRQDGDV�
FRP�D�DWLYLGDGH�SULQFLSDO�H�FXMRV�DGPLQLVWUDGRUHV�RX�JHUHQWHV��REULJD�
WRULDPHQWH�SHVVRDV�VLQJXODUHV�H�VyFLRV�GD�SHVVRD�FROHWLYD��GHGLTXHP�
SHOR�PHQRV������GR�VHX�WHPSR�WRWDO�GH�WUDEDOKR�j�H[SORUDomR�RQGH�
H[HUFHP�DWLYLGDGH�DJUtFROD��GHOD�DXIHULQGR�QR�PtQLPR������GR�VHX�
UHQGLPHQWR�JOREDO�H�GHVGH�TXH�GHWHQKDP��QR�VHX�FRQMXQWR��SHOR�PHQRV�
�����GR�FDSLWDO�VRFLDO�

F��$WLYLGDGH�$JUtFROD��D�SURGXomR��D�FULDomR�RX�R�FXOWLYR�GH�SURGXWRV�
DJUtFRODV��LQFOXLQGR�D�FROKHLWD��D�RUGHQKD��D�FULDomR�GH�DQLPDLV��H�D�
GHWHQomR�GH�DQLPDLV�SDUD�ILQV�GH�SURGXomR�

G��([SORUDomR�$JUtFROD��&RQMXQWR�GH�SDUFHODV�RX�DQLPDLV�XWLOL]D�
GRV�SDUD�R�H[HUFtFLR�GH�DWLYLGDGHV�DJUtFRODV��VXEPHWLGRV�D�XPD�JHVWmR�
~QLFD�

H��-RYHP�$JULFXOWRU��SHVVRD�TXH�WHQKD�PDLV�GH����DQRV�H�PHQRV�GH����
DQRV�GH�LGDGH��QD�GDWD�HP�TXH�R�SHGLGR�GH�DSRLR�VHMD�DSUHVHQWDGR�H�VH�
LQVWDOD�SHOD�SULPHLUD�YH]�QD�DWLYLGDGH�DJUtFROD��DVVXPLQGR�D�WLWXODULGDGH�
RX�D�JHVWmR�GD�H[SORUDomR�DJUtFROD�

$UWLJR����

2EMHWLYRV

$WUDYpV�GRV�DSRLRV�UHIHUHQFLDGRV�QR�SUHVHQWH�5HJXODPHQWR��R�0XQL�
FtSLR�GH�6DQWD�&UX]�SUHWHQGH�DOFDQoDU�RV�VHJXLQWHV�REMHWLYRV�

D��&RQWULEXLU�FRP�DSRLRV�GLUHWRV�DRV�DJULFXOWRUHV��H�J��DTXLVLomR�GH�
IHUWLOL]DQWHV��SHVWLFLGDV��PiTXLQDV�H�XWHQVtOLRV�DJUtFRODV��H�RX�LQFHQWLYRV�
SDUD�R�DUUHQGDPHQWR�GH�WHUUHQRV�FRP�R�LQWXLWR�GH�GHVHQYROYHUHP�D�VXD�
DWLYLGDGH�DJUtFROD�

E��$SRLDU�QDV�REUDV�GH��UH�FRQVWUXomR�GH�OHYDGDV��WDQTXHV�VLVWHPDV�
GH�UHJD��ODJDUHV��SDUHGHV�PXURV�GH�FRQWHQomR�SHULIpULFD�H�LQIUDHVWUXWXUDV�
GH�DSRLR�j�DWLYLGDGH�

F��3URPRYHU�D�PDQXWHQomR�GRV�WHUUHQRV�H�UHVSHWLYD�OLPSH]D��LQFHQWL�
YDQGR�D�UHIORUHVWDomR�FRP�HVSpFLHV�DXWyFWRQHV��EHP�FRPR�D�FRQVHUYDomR�
GD�SDLVDJHP�UXUDO�

G��&RQVWLWXLU�XP�DSRLR�H[WUDRUGLQiULR�SDUD�ID]HU�IDFH�D�SHUGDV�FDXVDGDV�
SRU�FRQGLo}HV�FOLPiWLFDV�DGYHUVDV��GHVGH�TXH�D�FDXVD�QmR�VHMD�LPSXWiYHO�
DR�EHQHILFLiULR�GR�DSRLR�

H��)RPHQWDU�D�UHQRYDomR�H�R�UHMXYHQHVFLPHQWR�GDV�GLIHUHQWHV�DWLYL�
GDGHV�DJUtFRODV�QR�0XQLFtSLR�

I��,QFUHPHQWDU�D�DWUDWLYLGDGH�SHOR�VHWRU�DJUtFROD�DRV�MRYHQV�LQYHV�
WLGRUHV�DJULFXOWRUHV��SURPRYHQGR�R�LQYHVWLPHQWR��D�WUDQVIHUrQFLD�GH�
FRQKHFLPHQWRV�H�R�DXPHQWR�GD�SDUWLFLSDomR�GRV�SHTXHQRV�SURGXWRUHV�
QRV�GLIHUHQWHV�PHUFDGRV�GR�0XQLFtSLR�

$UWLJR����

&ULWpULRV�GH�(OHJLELOLGDGH�GRV�%HQHILFLiULRV

��²�3DUD�DFHGHU�DR�SUHVHQWH�DSRLR�RV�FDQGLGDWRV�GHYHP�UHXQLU�DV�
VHJXLQWHV�FRQGLo}HV�

D��5HVLGLU�H�H[HUFHU�D�VXD�DWLYLGDGH�QR�&RQFHOKR�GH�6DQWD�&UX]�
E��&XPSULU�FRP�DV�FRQGLo}HV�OHJDLV�QHFHVViULDV�DR�H[HUFtFLR�GD�DWL�

YLGDGH�
F��'HWHU�D�VLWXDomR�WULEXWiULD�H�FRQWULEXWLYD�UHJXODUL]DGD�
G��&RPSURYDWLYR�GH�QmR�GtYLGD�DR�0XQLFtSLR�GH�6DQWD�&UX]�
H��4XDLVTXHU�RXWURV�HOHPHQWRV�QHFHVViULRV�DR�HVFODUHFLPHQWR�GD�

SUHWHQVmR�

��²�$�DSUHFLDomR�GH�WRGRV�RV�SHGLGRV�GH�DWULEXLomR�GH�DSRLR�DR�VHWRU�
DJUtFROD�p�UHDOL]DGD�GH�DFRUGR�FRP�R�FULWpULR�GH�VHOHomR�UHVXOWDQWH�GD�
DSOLFDomR�GD�PDWUL]�GH�FODVVLILFDomR�FRP�GLIHUHQWHV�YDULiYHLV��YLGH�
TXDGUR����

48$'52��

0DWUL]�GH�&ODVVLILFDomR�H�UHVSHWLYDV�9DULiYHLV�

0DWUL]�GH�&ODVVLILFDomR

5HQGLPHQWRV�
6LWXDomR�(QTXDGUDPHQWR�GD�$WLYLGDGH�$JUtFROD
0RWLYR�SDUD�R�$SRLR
&XOWXUDV�(VWUDWpJLFDV�

���²�$�SRQGHUDomR�GDV�YDULiYHLV�HOHQFDGDV�QD�0DWUL]�GH�&ODVVLILFDomR�
VHUi�GHILQLGD�DQXDOPHQWH�PHGLDQWH�GHFLVmR�GR�3UHVLGHQWH�GD�&kPDUD�
0XQLFLSDO�RX�GR�9HUHDGRU�D��FRPSHWHQWH�HP�UD]mR�GD�PDWpULD�H�GLYXO�
JDGD�SRU�DYLVR�RX�HGLWDO�

$UWLJR����

$WULEXLomR�H�0RQWDQWHV�GR�$SRLR

��²�2V�DSRLRV�ILQDQFHLURV�H�RV�UHVSHWLYRV�YDORUHV�D�FRQFHGHU�SRU�
UHTXHUHQWH�H�RX�SRU�LQWHUYHQomR�QR�kPELWR�GR�SUHVHQWH�SURJUDPD��VH�
UmR�SURSRVWRV�DQXDOPHQWH�SHOR�H[HFXWLYR�HP�UHJLPH�GH�SHUPDQrQFLD�
H�SRVWHULRUPHQWH�VXEPHWLGRV�j�DSUHFLDomR�H�GHOLEHUDomR�HP�5HXQLmR�
GH�&kPDUD�
��²�2V�DSRLRV�VmR�DWULEXtGRV�VRE�D�IRUPD�GH�VXEVtGLR��([FHFLRQDO�

PHQWH��D�&kPDUD�0XQLFLSDO�SRGHUi�DSRLDU�FRP�XP�PRQWDQWH�VXSHULRU�
SRU�UHTXHUHQWH�H�RX�SRU�LQWHUYHQomR�DR�GHILQLGR�QD�DOtQHD�DQWHULRU��FLU�
FXQVWkQFLD�TXH�FDUHFH�GH�GHYLGD�IXQGDPHQWDomR�H�DSURYDomR�SRU�SDUWH�
GR�H[HFXWLYR�
��²�2�DSRLR�ILQDQFHLUR�DWULEXtGR�jV�GLYHUVDV�FDQGLGDWXUDV�DSUHVHQWD�

GDV�ILFD�FRQGLFLRQDGR�j�GRWDomR�RUoDPHQWDO�DQXDOPHQWH�LQVFULWD�SDUD�R�
HIHLWR�QR�3ODQR�GH�$WLYLGDGHV�H�2UoDPHQWR�GR�0XQLFtSLR�GH�6DQWD�&UX]�
��²�2�SDJDPHQWR�GR�PRQWDQWH�HVWDEHOHFLGR�DSyV�D�DSURYDomR�GR�

DSRLR��p�HIHWXDGR�GD�VHJXLQWH�IRUPD�

D�������GR�PRQWDQWH�ILQDO�DWULEXtGR��DSyV�D�GDWD�GD�DVVLQDWXUD�GR�
FRQWUDWR�HQWUH�DV�SDUWHV�

E�������GR�YDORU�UHPDQHVFHQWH��DSyV�YHULILFDomR�GR�FXPSULPHQWR�GRV�
LQYHVWLPHQWRV�H�GD�ERD�H[HFXomR�GR�SURMHWR�DSUHVHQWDGR�

F��(P�VLWXDo}HV�H[FHFLRQDLV�H�GHYLGDPHQWH�IXQGDPHQWDGDV�R�YDORU�
D�VHU�WUDQVIHULGR�SDUD�R�UHTXHUHQWH�SRGHUi�SURFHVVDU��VH�QXPD�~QLFD�
WUDQFKH�

��²�2V�SDJDPHQWRV�VmR�HIHWXDGRV�SHOR�0XQLFtSLR�GH�6DQWD�&UX]��SRU�
WUDQVIHUrQFLD�EDQFiULD��GH�DFRUGR�FRP�R�FDOHQGiULR�GHILQLGR�SDUD�FDGD�
SURMHWR�H�UHVSHWLYR�UHTXHUHQWH�

$UWLJR����

3UD]R�GH�&DQGLGDWXUD

��²�(P�FDGD�DQR�FLYLO�VHUi�GHVLJQDGR�R�SUD]R�GH�FDQGLGDWXUD��TXH�GH�
YHUi�SUHIHUHQFLDOPHQWH�FRLQFLGLU�FRP�R�LQtFLR�GR�DQR�FLYLO�HP�FDXVD�
��²�$�&kPDUD�0XQLFLSDO�GLYXOJDUi�D�DEHUWXUD�GDV�LQVFULo}HV�SDUD�

DWULEXLomR�GH�DSRLRV��VHQGR�R�IDFWR�DQXQFLDGR�SRU�DYLVR�RX�HGLWDO�D�
DIL[DU�REULJDWRULDPHQWH�QRV�OXJDUHV�GH�HVWLOR�GR�FRVWXPH�H�SODWDIRUPDV�
GLJLWDLV��SDUWLFXODUPHQWH�QR�VtWLR�GD�&kPDUD�0XQLFLSDO�

��²�'R�HGLWDO�DYLVR�FRQVWDUmR�RV�FULWpULRV��D�PDWUL]�GH�FODVVLILFDomR��RV�
PRQWDQWHV�GR�DSRLR�H�RX�RV�SURFHGLPHQWRV�GH�DWULEXLomR�DWXDOL]DGRV�

$UWLJR����

)RUPD�GH�$FHVVR�DR�$SRLR

��²�3DUD�DFHGHU�DRV�DSRLRV�H�LQFHQWLYRV�GLVSRQLELOL]DGRV�SHOR�0XQL�
FtSLR�GH�6DQWD�&UX]�RV�LQWHUHVVDGRV�WHUmR�GH�DSUHVHQWDU�D�VXD�FDQGLGDWXUD�
QD�GDWD�HVWDEHOHFLGD��HP�UHTXHULPHQWR�SUySULR�D�VHU�GLVSRQLELOL]DGR�SHOD�
&kPDUD�0XQLFLSDO��VHQGR�TXH�R�UHTXHUHQWH�DSHQDV�SRGH�HIHWXDU�XPD�
FDQGLGDWXUD�SRU�FDGD�DQR�FLYLO�
��²�2V�FDQGLGDWRV�SRGHUmR�FRQFRUUHU�DRV�DSRLRV�GLVSRQLELOL]DGRV�

DQXDOPHQWH��GHVGH�TXH�R�SURMHWR�DSUHVHQWDGR�MXVWLILTXH�QRYR�DX[tOLR�
SRU�SDUWH�GR�0XQLFtSLR�GH�6DQWD�&UX]��SDUHFHU�TXH�VHUi�HPLWLGR�SHORV�
VHUYLoRV�FRPSHWHQWHV�
��²�([FHFLRQDOPHQWH��HP�VLWXDo}HV�GHYLGDPHQWH�IXQGDPHQWDGDV�

R�0XQLFtSLR�SRGHUi�DSRLDU�RV�DJULFXOWRUHV�QXP�Q~PHUR�VXSHULRU�DR�
UHIHUHQFLDGR�QD�DOtQHD�Q�����GR�YLJHQWH�DUWLJR��FDVR�VH�YHULILTXH�SHUGDV�
FDXVDGDV�SRU�FRQGLo}HV�FOLPiWLFDV�DGYHUVDV�H�RX�FDWiVWURIHV�QDWXUDLV�
��²�1R�TXH�FRQFHUQH�j�DOtQHD�DQWHULRUPHQWH�PHQFLRQDGD��RV�VHUYLoRV�

FRPSHWHQWHV�YmR�DQDOLVDU��DYDOLDU�H�FRQFOXLU�UHODWLYDPHQWH�jV�SHUGDV�
YHULILFDGDV�PHGLDQWH�D�DSUHVHQWDomR�GH�XP�UHODWyULR�H��HVVHQFLDOPHQWH��
DWUDYpV�GH�YLVLWDV�j�H[SORUDomR�DJUtFROD�

$UWLJR����

3URFHGLPHQWRV�*HUDLV�GH�6HOHomR

��²�$�DSUHVHQWDomR�GD�FDQGLGDWXUD�GHYH�VHU�UHDOL]DGD�PHGLDQWH�R�
SUHHQFKLPHQWR�GR�IRUPXOiULR�GLVSRQLELOL]DGR�SDUD�R�HIHLWR��GRFXPHQWR�
HP�TXH�R�FDQGLGDWR�GHYH�GHFODUDU�TXDO�D�DWLYLGDGH�TXH�SUHWHQGH�H[HUFHU�
H�RV�VHXV�REMHWLYRV��YLGH�DQH[R�,��
��²�2V�FDQGLGDWRV�GHYHP�DSUHVHQWDU�RV�VHJXLQWHV�GRFXPHQWRV��MXQWR�

GR�UHTXHULPHQWR��QR�DWR�GH�LQVFULomR�

D��&ySLD�GR�%LOKHWH�GH�,GHQWLGDGH�RX�&DUWmR�GH�&LGDGmR�GR�UHTXH�
UHQWH�

E��&ySLD�GR�FDUWmR�GH�1~PHUR�GH�,GHQWLILFDomR�)LVFDO�
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F��$SUHVHQWDomR�GR�FRPSURYDWLYR�FRP�R�QRPH�H�R�Q~PHUR�LQWHUQD�
FLRQDO�GH�FRQWD�EDQFiULD��,%$1��

G��&RPSURYDWLYR�GD�VLWXDomR�FRQWULEXWLYD�UHJXODUL]DGD��SHUDQWH�D�
6HJXUDQoD�6RFLDO�RX�DXWRUL]DomR�SDUD�FRQVXOWD�

H��&RPSURYDWLYR�GD�VLWXDomR�ILVFDO�UHJXODUL]DGD�SHUDQWH�DV�)LQDQoDV�
RX�DXWRUL]DomR�SDUD�FRQVXOWD�

I��&RPSURYDWLYR�GH�QmR�GtYLGD�DR�0XQLFtSLR�GH�6DQWD�&UX]��YDOLGDGR�
LQWHUQDPHQWH�SHORV�VHUYLoRV�PXQLFLSDLV��

J��ÒOWLPD�GHFODUDomR�GH�,�5�6��RX�,�5�&��HP�FDVR�GH�UHQGLPHQWRV�
HPSUHVDULDLV�

K��'HFODUDomR�GH�FRPSURPLVVR�HP�FRPR�R�UHTXHUHQWH�UH~QH�DV�FRQ�
GLo}HV�GH�DFHVVR�DRV�DSRLRV�H�FRPSURPHWH��VH�FRP�D�QmR�DOLHQDomR�GR�
SUpGLR�U~VWLFR��YLGH�DQH[R�,,��GXUDQWH�RV�WUrV�DQRV�VXEVHTXHQWHV�

L��$WHVWDGR�GH�UHVLGrQFLD�HPLWLGR�SHOD�-XQWD�GH�)UHJXHVLD�
M��&RPSURYDWLYR�GD�DWLYLGDGH�DJUtFROD�RX�GHFODUDomR�FRPSURYDWLYD�GD�

DWLYLGDGH�D�WtWXOR�SULQFLSDO��QRV�FDVRV�HP�TXH�VH�MXVWLILTXH�
N��'RFXPHQWR�FRPSURYDWLYR�GD�SURSULHGDGH��DUUHQGDPHQWR��XVXIUXWR�

RX�SRVVH�GH�WHUUHQR�RX�DXWRUL]DomR�GR�UHVSHWLYR�SURSULHWiULR�RX�VHQKRULR�
SDUD�D�UHDOL]DomR�GD�DWLYLGDGH�DJUtFROD�

O��3ODQWD�GD�ORFDOL]DomR�RX�RUWRIRWRPDSD�GR�SUpGLR��H[SORUDomR�H�RX�
WHUUHQR�DJUtFROD�

P��'HVFULomR�GR�SURMHWR�TXH�FRQFRUUH�DR�DSRLR�
Q��7LSR��TXDQWLGDGH�H�YDORU�JOREDO�GRV�DSRLRV�VROLFLWDGRV�SHOR�FDQ�

GLGDWR�
R��4XDLVTXHU�RXWURV�HOHPHQWRV�QHFHVViULRV�DR�HVFODUHFLPHQWR�GD�

SUHWHQVmR�

��²�4XDQGR�R�UHTXHUHQWH�IRU�XPD�SHVVRD�FROHWLYD��R�GRFXPHQWR�
UHIHULGR�QD�D���GR�Q������GL]�UHVSHLWR�DR�WLWXODU�RX�WLWXODUHV�GR�UHVSHWLYR�
yUJmR�GH�JHVWmR�

$UWLJR�����

$QiOLVH�H�9DOLGDomR�GDV�&DQGLGDWXUDV

��²�$V�FDQGLGDWXUDV�VHUmR�DOYR�GH�DQiOLVH�SHOR�VHUYLoR�FRPSHWHQWH��
YDOLGDGDV�RX�QmR��GH�DFRUGR�FRP�DV�QRUPDV�GR�SUHVHQWH�5HJXODPHQWR�H�
YHULILFDomR�GH�WRGRV�RV�HOHPHQWRV�H�GRFXPHQWRV�FRQVWDQWHV�GR�SURFHVVR�
GH�FDQGLGDWXUD�
��²�$�&kPDUD�SRGH��VHPSUH�TXH�R�HQWHQGHU��VROLFLWDU�DRV�FDQGLGDWRV�

RV�HOHPHQWRV�H�HVFODUHFLPHQWRV�TXH�FRQVLGHUH�SHUWLQHQWHV�SDUD�D�DSUH�
FLDomR�GR�UHVSHWLYR�SHGLGR�H�RX�SURMHWR�
��²�2�VHUYLoR�FRPSHWHQWH�DSUHFLDUi�H�HODERUDUi�XPD�SULPHLUD�SUR�

SRVWD�GH�GHFLVmR��GH�DFRUGR�FRP�RV�FULWpULRV�GHILQLGRV�QR�YLJHQWH�5H�
JXODPHQWR��DWHQGHQGR�LJXDOPHQWH�DRV�REMHWLYRV�HVWUDWpJLFRV�GHILQLGRV�
SHOR�0XQLFtSLR�
��²�&RP�EDVH�QD�SURSRVWD�GH�GHFLVmR�UHIHULGD�QR�Q~PHUR�DQWHULRU��

R�D��9HUHDGRU�D��FRP�FRPSHWrQFLDV�QD�iUHD��VXEPHWH�j�DSUHFLDomR�H�
DSURYDomR�ILQDO�GR�yUJmR�H[HFXWLYR�PXQLFLSDO�
��²�$SURYDGR�R�DSRLR��D�DWULEXLomR�VHUi�HIHWXDGD�QRV�WHUPRV�DSURYD�

GRV�HP�UHXQLmR�GH�&kPDUD�0XQLFLSDO��SRGHQGR�HVWD�RSWDU�SHOD�FHOHEUDomR�
GH�XP�DFRUGR�HVFULWR�

$UWLJR�����

2EULJDo}HV�GR�%HQHILFLiULR

2�EHQHILFLiULR�D�TXH�WHQKD�VLGR�FRQFHGLGR�R�DSRLR�ILFD�REULJDGR�D�

D��1mR�GDU�DR�SUpGLR�U~VWLFR�REMHWR�GD�FDQGLGDWXUD�RXWUD�XWLOL]DomR�
TXH�QmR�VHMD�SDUD�D�DWLYLGDGH�DJUtFROD�QR�kPELWR�GR�VROLFLWDGR�H�SRU�XP�
SUD]R�GH�WUrV�DQRV�D�FRQWDU�GD�GDWD�GH�FRQFOXVmR�GR�DSRLR�

E��8VDU�RV�DSRLRV�SDUD�R�ILP�D�TXH�VH�FDQGLGDWRX�
F��1mR�DOLHQDU��RQHUDU�SRU�YLD�GH�KLSRWHFD�RX�RXWUD�JDUDQWLD�UHDO�R�

SUpGLR�U~VWLFR�DSRLDGR�QR�SUD]R�GH�WUrV�DQRV�D�FRQWDU�GD�GDWD�GH�FRQ�
FOXVmR�GR�DSRLR��H[FHWR�HP�FDVR�GH�PRUWH�RX�LQYDOLGH]�SHUPDQHQWH�GR�
DGTXLUHQWH�RX�GR�UHVSHWLYR�F{QMXJH��RX�DLQGD�HP�FDVR�GH�GHYROXomR�DR�
0XQLFtSLR�GR�DSRLR�UHFHELGR�

G��(P�FDVRV�GHYLGDPHQWH�IXQGDPHQWDGRV�SRU�QHFHVVLGDGH�LPSHULRVD�D�
&kPDUD�0XQLFLSDO�SRGHUi�DXWRUL]DU�D�DOLHQDomR�GR�SUpGLR�REMHWR�GR�DSRLR�
VHP�TXH�WHQKD�GHFRUULGR�R�SHUtRGR�GH�WUrV�DQRV�SUHYLVWR�QR�SRQWR�DQWHULRU�

$UWLJR�����

)LVFDOL]DomR

��²�$�ILVFDOL]DomR�H[SODQDGD�QR�SUHVHQWH�5HJXODPHQWR�FRPSHWH�
DRV�6HUYLoRV�GH�)LVFDOL]DomR�GD�&kPDUD�0XQLFLSDO�GH�6DQWD�&UX]��GH�
DFRUGR�FRP�DV�FRPSHWrQFLDV�SUHYLVWDV�QR�YLJHQWH�5HJXODPHQWR��VHP�
SUHMXt]R�GDV�FRPSHWrQFLDV�OHJDOPHQWH�DWULEXtGDV�D�RXWUDV�HQWLGDGHV�
DGPLQLVWUDWLYDV�RX�SROLFLDLV�

��²�$�ILVFDOL]DomR�PXQLFLSDO�WHQWDUi�VHPSUH�TXH�SRVVtYHO�GHVHQYROYHU�
Do}HV�GH�ILVFDOL]DomR�SDUD�DVVHJXUDU�TXH�D�XWLOL]DomR�GRV�DSRLRV�SRU�SDUWH�
GRV�EHQHILFLiULRV�VH�HQTXDGUD�FRP�RV�REMHWLYRV�H�SURMHWRV�DSUHVHQWDGRV�
DWUDYpV�GD�VROLFLWDomR�GH�GRFXPHQWDomR�FRPSURYDWLYD�H�RX�GR�DFHVVR�
jV�H[SORUDo}HV�DJUtFRODV�

$UWLJR�����

,QFXPSULPHQWR�H�3HQDOL]Do}HV

��²�$�FRPSURYDGD�SUHVWDomR�GH�IDOVDV�GHFODUDo}HV�RX�LQFXPSULPHQWR�
GH�DOJXPD�GDV�GLVSRVLo}HV�FRQVWDQWHV�GR�SUHVHQWH�5HJXODPHQWR��FRQV�
WLWXL�GHYHU�GR�LQIUDWRU�GHYROYHU�j�DXWDUTXLD�R�PRQWDQWH�WRWDO�GR�DSRLR�
UHFHELGR��H�ILFD�LPSRVVLELOLWDGR�GH�VH�FDQGLGDWDU�D�TXDOTXHU�RXWUR�DSRLR�
SRU�XP�SHUtRGR�GH�WUrV�DQRV�
��²�2V�EHQHILFLiULRV�GRV�DSRLRV�VHUmR�SHVVRDO��FLYLO�H�FULPLQDOPHQWH�

UHVSRQViYHLV�SHUDQWH�R�0XQLFtSLR�GH�6DQWD�&UX]��SHOD�LQFRUUHWD�DSOLFD�
omR�GRV�PRQWDQWHV�GLVSRQLELOL]DGRV��SRU�LVVR��SRGHUi�VHU�VROLFLWDGR�DR�
UHTXHUHQWH�D�DSUHVHQWDomR�GH�XP�UHODWyULR�ILQDO�GH�H[HFXomR��FRP�WRGD�
D�GRFXPHQWDomR�FRPSURYDWLYD�GD�XWLOL]DomR�GRV�DSRLRV�FRQFHGLGRV��QR�
SUD]R�GH�GRLV�PHVHV�FRQWDGRV�D�SDUWLU�GD�GDWD�GD�VROLFLWDomR�

$UWLJR�����

,QWHUSUHWDomR�H�,QWHJUDomR�GH�/DFXQDV

4XDLVTXHU�RPLVV}HV�RX�G~YLGDV�UHODWLYDV�j�LQWHUSUHWDomR�H�DSOLFDomR�
GR�SUHVHQWH�UHJXODPHQWR�VHUmR�UHVROYLGDV�SHOR�3UHVLGHQWH�GD�&kPDUD�
0XQLFLSDO��FRP�REVHUYkQFLD�GD�OHJLVODomR�HP�YLJRU�

$UWLJR�����

(QWUDGD�HP�9LJRU

2�SUHVHQWH�5HJXODPHQWR�HQWUDUi�HP�YLJRU�QR�GLD�VHJXLQWH�DR�GD�VXD�
SXEOLFDomR�QRV�WHUPRV�OHJDLV�

$1(;26

'R�SUHVHQWH�5HJXODPHQWR�FRQVWDP�GRLV�DQH[RV�

$1(;2�,

5HTXHULPHQWR�
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3DUD�HIHLWRV�GR�GLVSRVWR�QRV�Q�RV���H���GR�DUWLJR������GD�/7)3��DSUR�
YDGD�SHOD�/HL�Q������������GH����GH�MXQKR��ID]��VH�S~EOLFR�TXH�KRPROR�
JXHL��D���GH�QRYHPEUR�GH�������D�FRQFOXVmR��FRP�VXFHVVR��GR�SHUtRGR�
H[SHULPHQWDO�GH����GLDV�GR�WUDEDOKDGRU�0LFDHO�3HUHLUD�$OYHV��LQWH�
JUDGR�QD�FDWHJRULD�GH�$VVLVWHQWH�2SHUDFLRQDO��GD�FDUUHLUD�GH�$VVLVWHQWH�
2SHUDFLRQDO��QD�iUHD�SURILVVLRQDO�GH�&RQGXWRU�GH�0iTXLQDV�3HVDGDV�
H�9HtFXORV�(VSHFLDLV��HP�UHJLPH�GH�FRQWUDWR�GH�WUDEDOKR�HP�IXQo}HV�
S~EOLFDV�SRU�WHPSR�LQGHWHUPLQDGR��FRP�D�FODVVLILFDomR�GH�������YDORUHV�

���GH�GH]HPEUR�GH�������²�2�3UHVLGHQWH�GD�&kPDUD��0iULR�GH�
$OPHLGD�/RXUHLUR�

����������

(GLWDO�Q�����������

3URMHWR�GH�5HJXODPHQWR�0XQLFLSDO�GD�$FDGHPLD�$UWtVWLFD
�GR�0XQLFtSLR�GH�7iEXD

0iULR�GH�$OPHLGD�/RXUHLUR��3UHVLGHQWH�GD�&kPDUD�0XQLFLSDO�GH�
7iEXD�
7RUQD�S~EOLFR��TXH�SRU�GHOLEHUDomR�WRPDGD�HP�UHXQLmR�S~EOLFD�GD�&k�

PDUD�0XQLFLSDO�GH����GH�GH]HPEUR�GH�������QRV�WHUPRV�GR�DUWLJR�������
H�������GR�$QH[R�GR�&yGLJR�GR�3URFHGLPHQWR�$GPLQLVWUDWLYR��DSURYDGR�
SHOR�'HFUHWR��/HL�Q�����������GH���GH�MDQHLUR��p�VXEPHWLGR�D�DXGLrQFLD�GRV�
LQWHUHVVDGRV�H�FRQVXOWD�S~EOLFD��SDUD�UHFROKD�GH�VXJHVW}HV��R�3URMHWR�GH�
5HJXODPHQWR�0XQLFLSDO�GD�$FDGHPLD�$UWtVWLFD�GR�0XQLFtSLR�GH�7iEXD��
SHOR�SHUtRGR�GH����GLDV�D�FRQWDU�GD�GDWD�GD�SXEOLFDomR�GR�SUHVHQWH�(GLWDO�
QD�����VpULH�GR�'LiULR�GD�5HS~EOLFD�H�QD�,QWHUQHW��QR�VtWLR�LQVWLWXFLRQDO�
GD�HQWLGDGH�HP�FDXVD�
0DLV�VH�LQIRUPD��TXH�RV�LQWHUHVVDGRV�SRGHP�FRQVXOWDU�R�SUHVHQWH�

3URMHWR�GH�5HJXODPHQWR�MXQWR�GR�%DOFmR�ÒQLFR�GD�&kPDUD�0XQLFLSDO�
GH�7iEXD��QR�(GLItFLR�GRV�3DoRV�GR�&RQFHOKR��VLWR�QD�3UDoD�GD�5H�
S~EOLFD��HP�7iEXD��H�VREUH�HOH�IRUPXODUHP��SRU�HVFULWR��DV�VXJHVW}HV�
WLGDV�SRU�FRQYHQLHQWHV��$V�VXJHVW}HV�GHYHP�VHU�GLULJLGDV�DR�3UHVLGHQWH�
GD�&kPDUD�0XQLFLSDO�GH�7iEXD��SRGHQGR�HVWDV�VHU�HQYLDGDV�SRU�FDUWD�
QRUPDO�RX�UHJLVWDGD��FRP�DYLVR�GH�UHFHomR��SDUD�HVWD�PRUDGD�RX�Dt�HQ�
WUHJXHV�SHVVRDOPHQWH��EHP�FRPR�UHPHWLGDV�SDUD�R�H��PDLO�JDE�MXULGLFR#
FP��WDEXD�SW
3DUD�SURGX]LU�RV�GHYLGRV�HIHLWRV�SXEOLFD��VH�R�SUHVHQWH�(GLWDO��TXH�YDL�

VHU�SXEOLFDGR�QD�SiJLQD�HOHWUyQLFD�ZZZ�FP��WDEXD�SW��VtWLR�LQVWLWXFLRQDO�
GD�&kPDUD�GH�7iEXD��H�DIL[DGR�QRV�OXJDUHV�S~EOLFRV�GR�FRVWXPH�

���GH�MDQHLUR�GH�������²�2�3UHVLGHQWH�GD�&kPDUD�0XQLFLSDO��0iULR�
GH�$OPHLGD�/RXUHLUR�
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-RVp�$QWyQLR�*RPHV�GH�-HVXV��SUHVLGHQWH�GD�&kPDUD�0XQLFLSDO�GH�
7RQGHOD��WRUQD�S~EOLFR�TXH�QRV�WHUPRV�GR�Q�����GR�DUWLJR����GR�'HFUHWR�
�/HL�Q�����������GH����GH�PDLR��IRL�GHOLEHUDGR�SRU�XQDQLPLGDGH��HP�
UHXQLmR�RUGLQiULD��GD�&kPDUD�0XQLFLSDO�GH�7RQGHOD��UHDOL]DGD�D�RLWR�
GH�MDQHLUR�GRLV�PLO�H�GH]DQRYH��D�SURUURJDomR��SRU�PDLV�XP�DQR��GR�
SUD]R�SDUD�HODERUDomR�GR�3ODQR�GH�3RUPHQRU��FRP�HIHLWRV�UHJLVWDLV��SDUD�
DPSOLDomR�GD�=RQD�,QGXVWULDO�0XQLFLSDO�GD�$GLoD�

��GH�MDQHLUR�GH�������²�2�3UHVLGHQWH�GD�&kPDUD��-RVp�$QWyQLR�*R�
PHV�GH�-HVXV�

'HOLEHUDomR

'HOLEHUDomR�GD�&kPDUD�0XQLFLSDO�GH�7RQGHOD�GD�&kPDUD
0XQLFLSDO�GH�7RQGHOD�GH�RLWR�GH�MDQHLUR�GH�GRLV�PLO�H�GH]DQRYH

��²�3URUURJDomR�GR�SUD]R�GD�HODERUDomR�GR�3ODQR
GH�3RUPHQRU��FRP�HIHLWRV�UHJLVWDLV�

SDUD�D�DPSOLDomR�GD�=RQD�,QGXVWULDO�0XQLFLSDO�GD�$GLoD

)RL�SUHVHQWH�XPD� LQIRUPDomR�SURSRQGR�D�SURUURJDomR�SRU�PDLV�
XP�DQR��DR�DEULJR�GR�H[SRVWR�GR�Q�����GR�DUWLJR������GR�'HFUHWR��/HL�
Q�����������GH����GH�PDLR��D�HODERUDomR�GR�3ODQR�GH�3RUPHQRU�FRP�
HIHLWRV�UHJLVWDLV�SDUD�DPSOLDomR�GD�=RQD�,QGXVWULDO�0XQLFLSDO�GD�$GLoD��
DWHQGHQGR�QmR�WHU�VLGR�SRVVtYHO�D�FRQFOXVmR�GR�PHVPR�SRU�SDUWH�GD�
HTXLSD�SURMHWLVWD�


