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(VFROD�6XSHULRU�GH�(GXFDomR

(GLWDO�Q�����������

6XPiULR��&RQFXUVR�GRFXPHQWDO�SDUD�UHFUXWDPHQWR�GH�XP�SURIHVVRU�DGMXQWR�SDUD�D�8QLGDGH�7pF�
QLFR�&LHQWtILFD�GH�$UWHV�9LVXDLV�²�iUHD�GLVFLSOLQDU�GH�'HVHQKR�H�0XOWLPpGLD�

&RQFXUVR�GRFXPHQWDO�SDUD�UHFUXWDPHQWR�GH�XP�SURIHVVRU�DGMXQWR�SDUD�D�8QLGDGH
7pFQLFR��&LHQWtILFD�GH�$UWHV�9LVXDLV�²�ÈUHD�GLVFLSOLQDU�GH�'HVHQKR�H�0XOWLPpGLD

��²�7RUQD��VH�S~EOLFR�TXH��SRU�'HVSDFKR�(6(�35������������GH����GH�MXQKR�GH�������GD�
6HQKRUD�3UHVLGHQWH�GD�(VFROD�6XSHULRU�GH�(GXFDomR�GR�,QVWLWXWR�3ROLWpFQLFR�GR�3RUWR��QR�XVR�GH�
FRPSHWrQFLD�SUySULD�H�QRV�WHUPRV�GR�5HJXODPHQWR�GRV�&RQFXUVRV�SDUD�D�&RQWUDWDomR�GR�3HVVRDO�
GD�&DUUHLUD�'RFHQWH�GR�,QVWLWXWR�3ROLWpFQLFR�GR�3RUWR��'HVSDFKR�Q��������������SXEOLFDGR�QR�'LiULR�
GD�5HS~EOLFD������VpULH��Q�������GH����GH�PDUoR��VH�HQFRQWUD�DEHUWR��SHOR�SUD]R�GH����GLDV�~WHLV�D�
FRQWDU�GD�SXEOLFDomR�GR�SUHVHQWH�HGLWDO�QR�'LiULR�GD�5HS~EOLFD��FRQFXUVR�GRFXPHQWDO�SDUD�UHFUX�
WDPHQWR�GH�XP�3URIHVVRU�$GMXQWR��QD�PRGDOLGDGH�GH�FRQWUDWR�GH�WUDEDOKR�HP�IXQo}HV�S~EOLFDV�SRU�
WHPSR�LQGHWHUPLQDGR��QD�iUHD�WpFQLFR�FLHQWtILFD�GH�$UWHV�9LVXDLV�²�iUHD�GLVFLSOLQDU�GH�'HVHQKR�H�
0XOWLPpGLD�SDUD�D�(VFROD�6XSHULRU�GH�(GXFDomR�GR�,QVWLWXWR�3ROLWpFQLFR�GR�3RUWR��GH�DFRUGR�FRP�
R�GLVSRVWR�QR�(VWDWXWR�GD�&DUUHLUD�GR�3HVVRDO�'RFHQWH�GR�(QVLQR�6XSHULRU�3ROLWpFQLFR�²�'HFUHWR�
�/HL�Q�����������GH���GH�MXOKR��QD�UHGDomR�GDGD�SHOR�'HFUHWR��/HL�Q�������������GH����GH�DJRVWR�H�
SHOD�/HL�Q����������GH����GH�PDLR��DGLDQWH�GHVLJQDGR�SRU�(&3'(63��FRQMXJDGRV�FRP�R�'HVSDFKR�
Q��������������SXEOLFDGR�QR�'LiULR�GD�5HS~EOLFD������VpULH�GH������������

��²�3UD]R�GH�YDOLGDGH�²�R�SUHVHQWH�FRQFXUVR�GHVWLQD��VH�H[FOXVLYDPHQWH�DR�SUHHQFKLPHQWR�
GR�SRVWR�GH�WUDEDOKR�DFLPD�UHIHULGR��YDJR�QR�UHVSHWLYR�PDSD�GH�SHVVRDO��FDGXFDQGR�FRP�R�VHX�
SUHHQFKLPHQWR�RX�LQVXILFLrQFLD�GH�FDQGLGDWRV�

��²�/RFDO�GH�WUDEDOKR�²�(VFROD�6XSHULRU�GH�(GXFDomR�GR�,QVWLWXWR�3ROLWpFQLFR�GR�3RUWR�VLWD�
QD�5XD�'U��5REHUWR�)ULDV��Q������������������3RUWR�

��²�&RQWH~GR�IXQFLRQDO�GD�FDWHJRULD�²�GHVFULWR�QR�Q�����GR�DUWLJR�����GR�(&3'(63�
��²�5HTXLVLWRV�GH�DGPLVVmR�
����²�6HU�GHWHQWRU�GRV�UHTXLVLWRV�SUHYLVWRV�QDV�DOtQHDV�E��D�H��GR�DUWLJR������GD�/HL�*HUDO�GR�

7UDEDOKR�HP�)XQo}HV�3~EOLFD��DSURYDGD�SHOD�/HL�Q�������$�������GH����GH�MXQKR�
����²�(P�UHVSHLWR�SHOR�DUWLJR������GR�(&3'(63��SRGHP�FDQGLGDWDU��VH�DR�FRQFXUVR�RV�GHWHQWRUHV�

GR�JUDX�GH�GRXWRU�RX�GR�WtWXOR�GH�HVSHFLDOLVWD��QD�iUHD�H�VXEiUHD�SDUD�TXH�p�DEHUWR�R�SUHVHQWH�FRQ�
FXUVR��2V�RSRVLWRUHV�DR�FRQFXUVR�GHWHQWRUHV�GH�KDELOLWDomR�REWLGD�QR�HVWUDQJHLUR�GHYHP�FRPSURYDU�
R�UHFRQKHFLPHQWR��HTXLYDOrQFLD�RX�UHJLVWR�GR�JUDX�GH�GRXWRU��QRV�WHUPRV�GD�OHJLVODomR�DSOLFiYHO�

��²�)RUPDOL]DomR�GD�FDQGLGDWXUD�
����²�$�FDQGLGDWXUD�p�HIHWXDGD�SRU�PHLRV�HOHWUyQLFRV��DWUDYpV�GR�HQGHUHoR�KWWSV���SRUWDO�LSS�

SW�FRQFXUVRV�HVH�SHVVRDO��DWp�j�GDWD�OLPLWH�SDUD�DSUHVHQWDomR�GH�FDQGLGDWXUDV�UHIHULGDV�QR�SRQWR���
GR�SUHVHQWH�HGLWDO�

$�FDQGLGDWXUD�p�DSUHVHQWDGD�HP�/tQJXD�3RUWXJXHVD�DWUDYpV�GH�UHTXHULPHQWR�GH�DGPLVVmR�DR�
FRQFXUVR��GDWDGR�H�DVVLQDGR��GLULJLGR�j�3UHVLGHQWH�GD�(VFROD�6XSHULRU�GH�(GXFDomR�GR�,QVWLWXWR�
3ROLWpFQLFR�GR�3RUWR�H�GHYH�FRQWHU��HQWUH�RXWURV��RV�VHJXLQWHV�HOHPHQWRV�

D��,GHQWLILFDomR�GR�FDQGLGDWR�SHOR�QRPH��GDWD�GH�QDVFLPHQWR��QDFLRQDOLGDGH��Q~PHUR�GH�LGHQ�
WLILFDomR�FLYLO�H�ILVFDO��HQGHUHoR�SRVWDO�H�HOHWUyQLFR�H�Q~PHURV�GH�WHOHIRQH�

E��,GHQWLILFDomR�GR�SURFHGLPHQWR�FRQFXUVDO�REMHWR�GD�FDQGLGDWXUD�
F��,QGLFDomR�GD�FDWHJRULD�H�GD�LQVWLWXLomR�RQGH�SUHVWD�VHUYLoR�GRFHQWH��TXDQGR�DSOLFiYHO��H�

FDUJR�TXH�DWXDOPHQWH�RFXSD�
G��,QGLFDomR�GRV�JUDXV�H�WtWXORV�DFDGpPLFRV�GHWLGRV�SHOR�FDQGLGDWR�
H��'HFODUDomR�DVVLQDGD�HP�TXH�R�FDQGLGDWR�GHFODUD�VHUHP�YHUGDGHLURV�RV�HOHPHQWRV�RX�IDFWRV�

FRQVWDQWHV�GD�FDQGLGDWXUD�
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����²�2�UHTXHULPHQWR�p�DFRPSDQKDGR�GD�VHJXLQWH�GRFXPHQWDomR��HP�VXSRUWH�GLJLWDO�

D��&XUULFXOXP�9LWDH�GHWDOKDGR��GDWDGR�H�DVVLQDGR�
E��([HPSODUHV�GRV�WUDEDOKRV�H�GRFXPHQWRV��SDUD�HIHLWRV�GD�DYDOLDomR�SUHYLVWD�QR�SRQWR����

GR�SUHVHQWH�HGLWDO��RUJDQL]DGRV�SHORV�FULWpULRV�GR�GHVHPSHQKR�QD�DWLYLGDGH�SHGDJyJLFD��DWLYLGDGH�
WpFQLFR��FLHQWtILFD�H�DUWtVWLFD��H�GDV�RXWUDV�DWLYLGDGHV�UHOHYDQWHV�GH�DFRUGR�FRP�RV�SDUkPHWURV�SUH�
YLVWRV�QRV�SRQWRV����������H�����

F��&HUWLILFDGR�TXH�FRPSURYH�D�WLWXODULGDGH�H�D�GDWD�GH�REWHQomR�GR�JUDX�H�WtWXORV�H[LJLGRV�SDUD�
R�FRQFXUVR�

G��1~PHUR�H�YDOLGDGH�GR�ELOKHWH�GH�LGHQWLGDGH�RX�GR�FDUWmR�GR�FLGDGmR�
H��&HUWLILFDGR�GR�UHJLVWR�FULPLQDO�
I��'RFXPHQWR�FRPSURYDWLYR�GD�UREXVWH]�ItVLFD�H�GR�SHUILO�SVtTXLFR��LQGLVSHQViYHLV�DR�H[HUFtFLR�

GDV�IXQo}HV�
J��%ROHWLP�GH�YDFLQDomR�REULJDWyULD�DWXDOL]DGR�
K��/LVWD�GRV�GRFXPHQWRV�TXH�DFRPSDQKDP�D�FDQGLGDWXUD�

����²�2V�GRFXPHQWRV�D�TXH�DOXGHP�RV�SRQWRV�H��� I��H�J��GR�Q~PHUR�DQWHULRU�SRGHP�VHU�
VXEVWLWXtGRV�SRU�GHFODUDomR�SUHVWDGD�QR�UHTXHULPHQWR��VRE�FRPSURPLVVR�GH�KRQUD��RQGH��HP�
DOtQHDV�VHSDUDGDV��R�FDQGLGDWR�GHYH�GHILQLU�D�VXD�VLWXDomR�SUHFLVD�UHODWLYDPHQWH�DR�FRQWH~GR�GH�
FDGD�XPD�GDTXHODV�DOtQHDV�

����²�2V�GRFXPHQWRV�GHYHP�VHU�DSUHVHQWDGRV�HP�/tQJXD�3RUWXJXHVD�RX�,QJOHVD��RX�H[�
FHFLRQDOPHQWH�QRXWUD�OtQJXD�HVWUDQJHLUD��SRGHQGR�R�-~UL��SRU�GHOLEHUDomR��H[LJLU�D�WUDGXomR�GRV�
PHVPRV��

����²�$�QmR�DSUHVHQWDomR�GRV�GRFXPHQWRV�H[LJLGRV�QHVWH�HGLWDO�RX�D�VXD�DSUHVHQWDomR�IRUD�
GR�SUD]R�HVWLSXODGR�QR�Q�����GR�SUHVHQWH�(GLWDO�GHWHUPLQD�D�H[FOXVmR�GD�FDQGLGDWXUD�

����²�$�QmR�DSUHVHQWDomR�GRV�GRFXPHQWRV�UHODFLRQDGRV�FRP�R�FXUUtFXOR�DSUHVHQWDGR�SHOR�
FDQGLGDWR�LPSOLFD�D�QmR�YDORUDomR�GRV�HOHPHQWRV�TXH�GHYHULDP�FRPSURYDU�

����²�$�DSUHVHQWDomR�GH�GRFXPHQWR�IDOVR�GHWHUPLQD�D�LPHGLDWD�H[FOXVmR�GR�FRQFXUVR�H�D�
SDUWLFLSDomR�j�HQWLGDGH�FRPSHWHQWH�SDUD�HIHLWRV�GH�SURFHGLPHQWR�FULPLQDO�

����²�6HPSUH�TXH�HQWHQGD�QHFHVViULR��R�M~UL�SRGH�VROLFLWDU�DRV�FDQGLGDWRV�D�HQWUHJD�GH�GR�
FXPHQWDomR�FRPSOHPHQWDU�UHODFLRQDGD�FRP�R�FXUUtFXOR�DSUHVHQWDGR�

��²�2�FXUULFXOXP�YLWDH��GHYHUi�S{U�HP�HYLGrQFLD�R�HTXLOtEULR�HQWUH�DV�FRPSHWrQFLDV�SHGDJyJLFD��
WpFQLFR��FLHQWtILFD�H�DUWtVWLFD�H�HP�RXWUDV�iUHDV�UHOHYDQWHV��H�D�VXD�DGHTXDomR�j�GRFrQFLD�QXPD�
(VFROD�6XSHULRU�GH�(GXFDomR�GR�(QVLQR�3ROLWpFQLFR��WUDGX]LGD�QD�SUpYLD�H[SHULrQFLD�GRFHQWH��QR�
kPELWR�GD�IRUPDomR�GH�0HGLDGRUHV�&XOWXUDLV��7pFQLFRV�GH�(GXFDomR�H�GH�3URIHVVRUHV��QD�iUHD�
FLHQWtILFD�H�iUHD�GLVFLSOLQDU�SDUD�DV�TXDLV�p�DEHUWR�FRQFXUVR�

��²�&ULWpULRV�GH�VHOHomR�H�VHULDomR�GRV�FDQGLGDWRV�²�'H�DFRUGR�FRP�R�GLVSRVWR�QR�DU�
WLJR�������$��GR�(&3'(63�H�QR�DUWLJR�������GR�5HJXODPHQWR�GRV�&RQFXUVRV�SDUD�D�&RQWUDWDomR�GR�
3HVVRDO�GD�&DUUHLUD�'RFHQWH�GR�,QVWLWXWR�3ROLWpFQLFR�GR�3RUWR��RV�FULWpULRV�GH�VHOHomR�H�RUGHQDomR�
GRV�FDQGLGDWRV��DSURYDGRV�SHOR�&RQVHOKR�7pFQLFR��&LHQWtILFR�GD�(6(��YLVDQGR�DYHULJXDU�R�PpULWR�
GRV�FDQGLGDWRV�SDUD�DV�IXQo}HV�D�GHVHPSHQKDU��VmR�RV�VHJXLQWHV��DRV�TXDLV�IRL�DWULEXtGD�D�VHJXLQWH�
SRQGHUDomR�

D��$WLYLGDGH�3HGDJyJLFD��$3��²�SHVR�UHODWLYR�GH�����
E��$WLYLGDGH�7pFQLFR��&LHQWtILFD�H�$UWtVWLFD��$7&$��²�SHVR�UHODWLYR�GH�����
F��2XWUDV�$WLYLGDGHV�5HOHYDQWHV��2$5��²�SHVR�UHODWLYR�GH������

����²�$WLYLGDGH�SHGDJyJLFD��1D�DYDOLDomR�GR�PpULWR�SHGDJyJLFR��WHU��VH��mR�HP�FRQVLGHUDomR�
RV�VHJXLQWHV�SDUkPHWURV�

������²�([SHULrQFLD�SURILVVLRQDO�QR�GRPtQLR�GR�JUXSR�GH�GLVFLSOLQDV�HP�TXH�p�DEHUWR�R�FRQ�
FXUVR�H�GXUDomR�GDV�DWLYLGDGHV�GHVHQYROYLGDV�

������²�/HFLRQDomR�GH�XQLGDGHV�FXUULFXODUHV��HQTXDGUDGDV�HP�GLIHUHQWHV�FLFORV�GH�HVWX�
GRV�²�RULHQWDomR�GH�HVWiJLRV��VHPLQiULRV�� WUDEDOKRV�GH� ODERUDWyULR�RX�GH�FDPSR��QD�DYDOLDomR�
GHVWHV�SDUkPHWURV�GHYHUmR�VHU�WLGRV�HP�FRQVLGHUDomR�R�Q~PHUR�H�GLYHUVLGDGH�GDV�XQLGDGHV�FXU�
ULFXODUHV�OHFLRQDGDV��

������²�$XWRULD��FRDXWRULD�GH�SURJUDPDV�GH�XQLGDGHV�FXUULFXODUHV��HQTXDGUDGDV�HP�GLIHUHQWHV�
FLFORV�GH�HVWXGRV��H�UHVSHWLYD�UHVSRQVDELOLGDGH�FLHQWtILFD�
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������²�&DSDFLGDGH�GH�LQRYDomR�SHGDJyJLFD�²�GHVHQYROYLPHQWR�GH�DWLYLGDGHV�SHGDJyJLFDV��
FLHQWtILFDV�DUWtVWLFDV�H�WpFQLFDV��SURPRomR�GH�LQLFLDWLYDV�SHGDJyJLFDV�WHQGHQWHV�D�PHOKRUDU�RV�SUR�
FHVVRV�GH�HQVLQR�H�DSUHQGL]DJHP��HODERUDomR�GH�FXUVRV�RX�GH�QRYDV�XQLGDGHV�FXUULFXODUHV��SDUWL�
FLSDomR�HP�HVWUXWXUDV�GH�kPELWR�SHGDJyJLFR��SURPRomR�H�GLQDPL]DomR�GH�SURFHVVRV�GH�PHOKRULD�
GD�DWLYLGDGH�SHGDJyJLFD�GH�FLFORV�GH�HVWXGR�RX�GH�RXWUDV�DWLYLGDGHV�GH�HQVLQR��QD�DYDOLDomR�GHVWH�
SDUkPHWUR��GHYHUmR�VHU�WLGRV�HP�FRQVLGHUDomR�R�Q~PHUR��QDWXUH]D�H�GLYHUVLGDGH�GDV�DWLYLGDGHV��

����²�$WLYLGDGH�WpFQLFR��FLHQWtILFD�H�DUWtVWLFD��1D�DYDOLDomR�GHVWH�GHVHPSHQKR��WHU��VH��mR�HP�
FRQVLGHUDomR�RV�VHJXLQWHV�SDUkPHWURV�

������²�3URGXomR�FLHQWtILFD�H�WpFQLFD��OLYURV��FDStWXORV�HP�OLYURV��DUWLJRV�HP�UHYLVWDV�FLHQWtILFDV�
�FRP�H�VHP�DUELWUDJHP��H�HP�DWDV�GH�UHXQL}HV�GH�QDWXUH]D�FLHQWtILFD��EHP�FRPR�FRQIHUrQFLDV��
SDUWLFLSDomR�DWLYD�HP�FROyTXLRV��FRQJUHVVRV��VHPLQiULRV��MRUQDGDV�H�RXWURV�IyUXQV�FLHQWtILFRV��QD�
DYDOLDomR�GHVWH�SDUkPHWUR�GHYH�VHU�WLGR�HP�FRQVLGHUDomR�D�TXDQWLGDGH��D�RULJLQDOLGDGH�H�D�GLYHU�
VLGDGH�GD�SURGXomR��EHP�FRPR�R�JUDX�GH�LQWHUQDFLRQDOL]DomR��

������²�3URMHWRV�²�FRRUGHQDomR�H�SDUWLFLSDomR�HP�SURMHWRV�GH�LQYHVWLJDomR�H�LQRYDomR��FRP�
ILQDQFLDPHQWR�QDFLRQDO��LQWHUQDFLRQDO��S~EOLFR�RX�SULYDGR��EHP�FRPR�SURMHWRV�QmR�ILQDQFLDGRV��QD�
DYDOLDomR�GHVWH�SDUkPHWUR�GHYHUi�VHU�WLGR�HP�FRQVLGHUDomR�R�WLSR�GH�HQYROYLPHQWR�GR�LQYHVWLJDGRU�
�FRRUGHQDGRU�RX�SDUWLFLSDQWH���R�JUDX�GH�LQVHUomR�GR�SURMHWR��UHGH�QDFLRQDO�RX�LQWHUQDFLRQDO��H�D�
LQVHUomR�HP�HVWUXWXUD�GH�LQYHVWLJDomR��

������²�2ULHQWDomR�FLHQWtILFD�²�RULHQWDomR�GH�GLVVHUWDo}HV�H�RX�SURMHWRV��H�RULHQWDomR�FLHQ�
WtILFD�GH�FRUSR�GRFHQWH�

������²�-~UL�GH�GLVVHUWDomR�SURMHWR�UHODWyULR�GH�HVWiJLR�GH�PHVWUDGR��GRXWRUDPHQWR��HVSHFLDOLVWD�
������²�&RRUGHQDomR��H[HFXomR�H�GHVHQYROYLPHQWR�GH�SURMHWRV�RX�DWLYLGDGHV�DUWtVWLFDV�H�

FXOWXUDLV�²�5HDOL]DomR��SXEOLFDomR�H�DSUHVHQWDomR�GH�REUD�DUWtVWLFD�H�FXOWXUDO�QR�kPELWR�GR�'HVLJQ�
GH�&RPXQLFDomR��3URGXomR�GH�6RP�H�,PDJHP��)RWRJUDILD��3URGXomR�GH�REUDV�GLJLWDLV��3XEOLFDo}HV�
PXOWLPpGLD�

����²�2XWUDV�DWLYLGDGHV�UHOHYDQWHV��1D�DYDOLDomR�GHVWH�GHVHPSHQKR��WHU��VH��mR�HP�FRQVLGH�
UDomR�RV�VHJXLQWHV�SDUkPHWURV�

������²�3DUWLFLSDomR�HP�yUJmRV�HVWDWXWiULRV��H�GH�JHVWmR�LQWHUPpGLD�H�SHGDJyJLFD�QR�HQVLQR�
VXSHULRU��FRQVLGHUDGR�R�WHPSR�H�D�GLYHUVLGDGH�GRV�FDUJRV��

������²�3DUWLFLSDomR�HP�M~ULV�GH�VHOHomR�H�VHULDomR��H[��PHVWUDGR��FRQFXUVRV�HVSHFLDLV��
FRQFXUVRV�GH�0DLRUHV�GH����DQRV��SUp��UHTXLVLWRV���VHQGR�FRQVLGHUDGR�R�WLSR�GH�HQYROYLPHQWR�GR�
FDQGLGDWR��SUHVLGHQWH�RX�PHPEUR��

������²�$WLYLGDGHV�GH�([WHQVmR�²�3UHVWDomR�GH�VHUYLoRV�j�FRPXQLGDGH�QR�kPELWR�GD�IRUPD�
omR��FRQVXOWDGRULD�H�LQWHUYHQomR�

����²�(P�FRQIRUPLGDGH�FRP�R�HVWDEHOHFLGR�QR�SRQWR���GR�$UWLJR������GR�5HJXODPHQWR�GRV�
&RQFXUVRV�SDUD�D�&RQWUDWDomR�GR�3HVVRDO�GD�&DUUHLUD�'RFHQWH�GR�,QVWLWXWR�3ROLWpFQLFR�GR�3RUWR��RV�
SURIHVVRUHV�QR�H[HUFtFLR�GH�FDUJRV�GH�JHVWmR�QDV�UHVSHWLYDV�XQLGDGHV�RUJkQLFDV�LQVWLWXWR�H�LVHQWRV�
GH�IXQo}HV�OHWLYDV�SRU�IRUoD�GD�DSOLFDomR�GH�QRUPDWLYRV�OHJDLV�RX�HVWDWXWiULRV�RX�SRU�GHWHUPLQDomR�
GRV�yUJmRV�FRPSHWHQWHV�QmR�GHYHP�VHU�SUHMXGLFDGRV�QD�DSOLFDomR�GD�JUHOKD�GHILQLGD�SHORV�M~ULV�
DR�SDUkPHWUR�UHIHULGR�QR�SRQWR������GHVWH�HGLWDO�

��²�$YDOLDomR�H�VHOHomR�
����²�2�IXQFLRQDPHQWR�GR�M~UL�UHJH��VH�SHOR�HVWDEHOHFLGR�QR�$UWLJR������GR�5HJXODPHQWR�GRV�

&RQFXUVRV�SDUD�D�&RQWUDWDomR�GR�3HVVRDO�GD�&DUUHLUD�'RFHQWH�GR�,QVWLWXWR�3ROLWpFQLFR�GR�3RUWR�
����²�&RQFOXtGR�R�SUD]R�SDUD�D�DSUHVHQWDomR�GDV�FDQGLGDWXUDV��R�M~UL�GHYH�UHXQLU�H�GHOLEHUDU�

VREUH�D�DGPLVVmR�H�H[FOXVmR�GDV�FDQGLGDWXUDV��QRV�WHUPRV�SUHYLVWRV�QR�$UWLJR������GR�5HJXOD�
PHQWR�GRV�&RQFXUVRV�SDUD�D�&RQWUDWDomR�GR�3HVVRDO�GD�&DUUHLUD�'RFHQWH�GR�,QVWLWXWR�3ROLWpFQLFR�
GR�3RUWR�

����²�$�DSUHFLDomR�GDV�FDQGLGDWXUDV�GRV�FDQGLGDWRV�DGPLWLGRV�DR�FRQFXUVR�VHUi�HIHWXDGD�GH�
DFRUGR�FRP�RV�FULWpULRV��SDUkPHWURV�H�SRQGHUDo}HV�DSURYDGRV�

����²�$V�GHOLEHUDo}HV�GR�M~UL�VHUmR�WRPDGDV�SRU�PDLRULD�DEVROXWD�GRV�YRWRV�GRV�PHPEURV�
SUHVHQWHV�j�UHXQLmR��QmR�VHQGR�SHUPLWLGDV�DEVWHQo}HV�

���²�&RQVLGHUD��VH�FRPR�YRWR�IDYRUiYHO�j�DSURYDomR�HP�PpULWR�DEVROXWR��DTXHOH�HP�TXH�
H[SUHVVDPHQWH�UHVXOWH��GD�UHVSHWLYD�IXQGDPHQWDomR�HVFULWD��TXH�R�FDQGLGDWR�GLVS}H��FRP�EDVH�
QXPD�DQiOLVH�TXDOLWDWLYD�GRV�GRFXPHQWRV�HQWUHJXHV�FRP�D�VXD�FDQGLGDWXUD��GD�FDSDFLGDGH�H�GH�XP�
GHVHPSHQKR�FRQVLGHUDGRV�FRPR�DGHTXDGRV�SDUD�R�H[HUFtFLR�GDV�IXQo}HV�GH�3URIHVVRU�$GMXQWR��
VHMD�QR�SODQR�SHGDJyJLFR�H�FLHQWtILFR��VHMD�QR�SODQR�GH�RXWUDV�DWLYLGDGHV�GHVHQYROYLGDV�



ZZZ�GUH�SW

1������� �� GH� MXOKR� GH� ����� 3iJ�����

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

���²�$�&ODVVLILFDomR�ILQDO��QXPD�HVFDOD�GH���D�����SRQWRV��DWULEXtGD�LQGLYLGXDOPHQWH�SRU�FDGD�
HOHPHQWR�GR�-~UL��VHUi�REWLGD�DWUDYpV�GD�VHJXLQWH�IyUPXOD��1)(-� �����$3�����$7&$�����2$5��
HP�TXH�1)(-�FRUUHVSRQGH�j�QRWD�ILQDO�GR�HOHPHQWR�GR�-~UL��$3� �6RPD�GDV�SRQWXDo}HV�DWULEXtGDV�
DR�FDQGLGDWR�QD�FRPSRQHQWH�UHIHUHQWH�j�$WLYLGDGH�3HGDJyJLFD��$7&$� �VRPD�GDV�SRQWXDo}HV�DWUL�
EXtGDV�DR�FDQGLGDWR�QD�FRPSRQHQWH�UHIHUHQWH�j�$WLYLGDGH�7pFQLFR��&LHQWtILFD�H�$UWtVWLFD��2$5 VRPD�
GDV�SRQWXDo}HV�DWULEXtGDV�DR�FDQGLGDWR�QD�FRPSRQHQWH�UHIHUHQWH�jV�2XWUDV�$WLYLGDGHV�5HOHYDQWHV��
FRQVLGHUDQGR��VH�DSURYDGRV�HP�PpULWR�DEVROXWR�RV�FDQGLGDWRV�TXH�REWLYHUHP�FODVVLILFDomR�ILQDO�
LJXDO�RX�VXSHULRU�D����SRQWRV�H�QmR�DSURYDGRV�RV�FDQGLGDWRV�TXH�REWLYHUHP�FODVVLILFDomR�ILQDO�
LQIHULRU�jTXHOD�SRQWXDomR�

���²�6mR�PRWLYRV�GH�H[FOXVmR�GR�SUHVHQWH�SURFHGLPHQWR�

D��$�REWHQomR�GH�XPD�YDORUDomR�LQIHULRU�j�GHILQLGD�QR�SUHVHQWH�DYLVR�RX�SHOR�M~UL�FRPR�FRQVL�
GHUDGD�SDUD�DSURYDomR�HP�PpULWR�DEVROXWR�

E��$�REWHQomR�GH�XPD�YDORUDomR�ILQDO�LQIHULRU�D����YDORUHV��UHVXOWDGR�GD�DSOLFDomR�GD�IyUPXOD�
GR�SRQWR����GR�SUHVHQWH�HGLWDO�

���²�3DUWLFLSDomR�GRV�LQWHUHVVDGRV�H�GHFLVmR�
�����²�2�SURMHWR�GH�RUGHQDomR�ILQDO�p�QRWLILFDGR�DRV�FDQGLGDWRV��SDUD�HIHLWRV�GH�UHDOL]DomR�

GD�DXGLrQFLD�GRV�LQWHUHVVDGRV��QRV�WHUPRV�GR�DUWLJR�������H�VHJXLQWHV�GR�&yGLJR�GR�3URFHGLPHQWR�
$GPLQLVWUDWLYR��DSOLFDQGR��VH�R�GLVSRVWR�QR�DUWLJR������GR�5HJXODPHQWR�

�����²�5HDOL]DGD�D�DXGLrQFLD�GRV�LQWHUHVVDGRV��R�M~UL�DSUHFLD�DV�DOHJDo}HV�SURIHULGDV�H�DSURYD�
D�OLVWD�GH�RUGHQDomR�ILQDO�GRV�FDQGLGDWRV�

���²�&RPSRVLomR�GR�M~UL�

3UHVLGHQWH�²�'RXWRUD�3UXGrQFLD�0DULD�)HUQDQGHV�$QWmR�&RLPEUD��3UHVLGHQWH�GD�(VFROD�6X�
SHULRU�GH�(GXFDomR�GR�,QVWLWXWR�3ROLWpFQLFR�GR�3RUWR��TXH�VHUi�VXEVWLWXtGD��QRV�VHXV�LPSHGLPHQWRV��
SHOR�'RXWRU�)HUQDQGR�/XtV�7HL[HLUD�'LRJR��3URIHVVRU�&RRUGHQDGRU�GD�(VFROD�6XSHULRU�GH�(GXFDomR�
GR�,QVWLWXWR�3ROLWpFQLFR�GR�3RUWR�

9RJDLV�

'RXWRUD�0DULD�GH�)iWLPD�/DPEHUW��3URIHVVRUD�&RRUGHQDGRUD�VHP�$JUHJDomR�GD�(VFROD�6X�
SHULRU�GH�(GXFDomR�GR�,QVWLWXWR�3ROLWpFQLFR�GR�3RUWR�

'RXWRU�(QULF�7RUPR�L�%DOOHVWHU��3URIHVVRU�&DWHGUiWLFR�GD�)DFXOWDG�GH�%HOODV�$UWHV�GD�8QLYHU�
VLGDG�GH�%DUFHORQD�

'RXWRU�$QWyQLR�0RGHVWR�GD�&RQFHLomR�1XQHV�²�3URIHVVRU�$VVRFLDGR�GD�)DFXOGDGH�GH�%HODV�
�$UWHV�GD�8QLYHUVLGDGH�GR�3RUWR�

'RXWRUD�3DXOD�7DYDUHV��3URIHVVRUD�&RRUGHQDGRUD�VHP�$JUHJDomR�GD�(VFROD�6XSHULRU�GH�
'HVLJQ�GR�,QVWLWXWR�3ROLWpFQLFR�GR�&iYDGR�H�$YH�

'RXWRUD�2OtYLD�0DUTXHV�GD�6LOYD��3URIHVVRUD�&RRUGHQDGRUD�VHP�$JUHJDomR�GD�(VFROD�6XSHULRU�
GH�0HGLD�$UWHV�H�'HVLJQ�GR�,QVWLWXWR�3ROLWpFQLFR�GR�3RUWR�

���²�(P�FXPSULPHQWR�GD�DOtQHD�K��GR�DUWLJR�����GD�&RQVWLWXLomR��D�(VFROD�6XSHULRU�GH�(GX�
FDomR�GR�,QVWLWXWR�3ROLWpFQLFR�GR�3RUWR��HQTXDQWR�HQWLGDGH�HPSUHJDGRUD��SURPRYH�DWLYDPHQWH�
XPD�SROtWLFD�GH�LJXDOGDGH�GH�RSRUWXQLGDGHV�HQWUH�KRPHQV�H�PXOKHUHV�QR�DFHVVR�DR�HPSUHJR�H�QD�
SURJUHVVmR�SURILVVLRQDO��SURYLGHQFLDQGR�HVFUXSXORVDPHQWH�QR�VHQWLGR�GH�HYLWDU�WRGD�H�TXDOTXHU�
IRUPD�GH�GLVFULPLQDomR�

���²�1RV�WHUPRV�GD�DOtQHD�E��GR�Q�����GR�DUWLJR������GR�(&3'(63�R�M~UL�SRGH�SURPRYHU�DX�
GLo}HV�S~EOLFDV��HP�LJXDOGDGH�GH�FLUFXQVWkQFLDV�SDUD�WRGRV�RV�FDQGLGDWRV�

���²�2�QmR�FXPSULPHQWR�GR�HVWLSXODGR�QR�SUHVHQWH�HGLWDO�LPSOLFD�D�HOLPLQDomR�OLPLQDU�GRV�
FDQGLGDWRV�

���²�'DV�GHFLV}HV�ILQDLV�SURIHULGDV�SHOR�M~UL�QmR�FDEH�UHFXUVR��H[FHWR�TXDQGR�DUJXLGDV�GH�
YtFLR�GH�IRUPD�

���GH�MXQKR�GH�������²�$�3UHVLGHQWH��3UXGrQFLD�0DULD�)HUQDQGHV�$QWmR�&RLPEUD�

����������


