
����������������������������������������������������������������������'LiULR�2ILFLDO�GR�'LVWULWR�)HGHUDO 3È*,1$����1������VHJXQGD�IHLUD����GH�DEULO�GH�����

,,,���$QDOLVDU�GDGRV�H�LQIRUPDo}HV�SDUD�R�PDSHDPHQWR�GD�PRYLPHQWDomR�WXUtVWLFD�
,9���&RRUGHQDU�D�HODERUDomR�GH�UHODWyULRV�VREUH�R�DSURYHLWDPHQWR�GRV�VHUYLoRV�WXUtVWLFRV�
9���,PSODQWDU�SRVWRV�GH�DWHQGLPHQWR�WXUtVWLFR�QRV�'LVWULWR�)HGHUDO�
9,���&DGDVWUDU�H�FODVVLILFDU�HPSUHVDV��HPSUHHQGLPHQWRV��HTXLSDPHQWRV�H�SURILVVLRQDLV�TXH�SUHV�
WDP�VHUYLoRV�WXUtVWLFRV��UHJXODPHQWDGRV�SHOD�OHJLVODomR�HP�YLJRU�
9,,���$FRPSDQKDU��ILVFDOL]DU�H�FRQWURODU�RV�SUHVWDGRUHV�GH�VHUYLoRV�WXUtVWLFRV�H�D�TXDOLGDGH�GRV
SURGXWRV�SRU�HOHV�RIHUHFLGRV��SRU�LQWHUPpGLR�GH�YLVWRULDV�SHULyGLFDV��VXSHUYLVmR�H�DSXUDomR�GH
UHFODPDo}HV�
9,,,���&RRUGHQDU�QR�kPELWR�GR�'LVWULWR�)HGHUDO��SURJUDPDV�GH�FXQKR�QDFLRQDO��SURPRYLGRV�H
H[HFXWDGRV�SHOD�(0%5$785�RX�0LQLVWpULR�GR�7XULVPR�
,;���$QDOLVDU�H�HPLWLU�SDUHFHU�WpFQLFR�VREUH�SURJUDPDV�HVSHFLDLV�TXH�YLVHP�R�GHVHQYROYLPHQWR
GR�WXULVPR�
;���([HFXWDU�RXWUDV�DWLYLGDGHV�TXH�OKH�IRUHP�FRPHWLGDV�
$UW�� ��� ±�¬�'LUHWRULD� GH�3URMHWRV�� XQLGDGH� RUJkQLFD� GH� H[HFXomR�� GLUHWDPHQWH� VXERUGLQDGD� j
6XEVHFUHWDULD�GH�3ODQHMDPHQWR�H�$YDOLDomR��FRPSHWH�
,���(ODERUDU��H�DFRPSDQKDU�D�H[HFXomR�GH�SURMHWRV�WXUtVWLFRV�QR�kPELWR�GR�'LVWULWR�)HGHUDO�
,,���$FRPSDQKDU�H�ILVFDOL]DU�D�H[HFXomR�GRV�SURMHWRV�
,,,���$QDOLVDU�D�YLDELOLGDGH�WpFQLFD��HFRQ{PLFD�H�RSHUDFLRQDO�GRV�SURMHWRV�D�VHUHP�LPSOHPHQWDGRV�
DGPLQLVWUDGRV�RX�DSRLDGRV��SHOD�6HFUHWDULD�GH�(VWDGR�GH�7XULVPR�
,9���'HILQLU�SDUkPHWURV�SDUD�DQiOLVH�GRV�SURMHWRV�GH�DFRUGR�FRP�GDGRV�GR�PHUFDGR�
9���&RRUGHQDU�D�HODERUDomR�GH�SURSRVWDV�SDUD�D�GLYHUVLILFDomR�GH�URWHLURV�WXUtVWLFRV�
9,���6HOHFLRQDU�H�FDWDORJDU�R�DFHUYR�GH�OLYURV��SXEOLFDo}HV�H�SHULyGLFRV�GH�LQWHUHVVH�WXUtVWLFRV�
ORFDOL]DGDV�QD�%LEOLRWHFD�GD�6HFUHWDULD�GH�(VWDGR�GH�7XULVPR�
9,,���&ODVVLILFDU�H�UHJLVWUDU�SXEOLFDo}HV�RILFLDLV��UHODWLYDV�D�OHJLVODomR��FRQWUDWRV��HGLWDLV��QRPHD�
o}HV��HWF�
9,,,���6XEVWLWXLU�R�6XEVHFUHWiULR�GH�3ODQHMDPHQWR�H�$YDOLDomR��HP�VHXV�LPSHGLPHQWRV�H�DXVrQFLDV�
,;���([HFXWDU�RXWUDV�DWLYLGDGHV�TXH�OKH�IRUHP�FRPHWLGDV�

&$3,78/2�,9
'$6�$7,9,'$'(6�'(�0$5.(7,1*�(�(9(1726

$UW�� ��� ±�¬�6XEVHFUHWDULD� GH�0DUNHWLQJ� H�(YHQWRV�� XQLGDGH� RUJkQLFD� GH� GLUHomR� H� H[HFXomR�
GLUHWDPHQWH�VXERUGLQDGD�DR�6HFUHWiULR�FRPSHWH�
,���3URSRU��FRRUGHQDU��VXSHUYLVLRQDU�H�FRQWURODU�D�SROtWLFD�GH�0DUNHWLQJ��SURPRomR�H�SURSDJDQGD
GR�7XULVPR�QR�'LVWULWR�)HGHUDO�
,,���'HVHQYROYHU�SROtWLFD�GH�FDSWDomR�H�JHUDomR�GH�HYHQWRV�WXUtVWLFRV�SDUD�R�'LVWULWR�)HGHUDO�
REVHUYDGRV�R�DOFDQFH�WXUtVWLFR�H�RV�EHQHItFLRV�VyFLR��HFRQ{PLFRV�SDUD�VXD�LPSOHPHQWDomR�
,,,���)RUPXODU��DQDOLVDU�H�DYDOLDU�WRGD�D�SURGXomR�GH�FDPSDQKDV�GH�SURSDJDQGD�H�SXEOLFLGDGH�GR
7XULVPR�GR�'LVWULWR�)HGHUDO�
,9���'HVHQYROYHU�WUDEDOKRV�UHODWLYRV�j�SURGXomR�GH�PDWHULDO�LQIRUPDWLYR��SXEOLFLWiULR��JUiILFR�
iXGLR�YLVXDO��GH�HGLWRUDomR�H�GLYXOJDomR�HP�DSRLR�jV�Do}HV�GD�6HFUHWDULD�GH�(VWDGR�GH�7XULVPR�
9���&RRUGHQDU�H�VXSHUYLVLRQDU�RV�SURFHGLPHQWRV�GH�DSUHVHQWDomR�GH�HYHQWRV�EHP�FRPR�DFRPSD�
QKDU�R�WLWXODU�QRV�HQFRQWURV�FRP�R�S~EOLFR�DOYR�
9,� ��$UWLFXODU�VH�FRP�yUJmRV�FHQWUDLV�GR�JRYHUQR�QR�TXH�FRQFHUQH�DR�yUJmR�GH�SXEOLFLGDGH�H
SURSDJDQGD�H�FRP�DV�XQLGDGHV�LQWHUQDV�GD�6HFUHWDULD�GH�(VWDGR�GH�7XULVPR�QR�TXH�WDQJH�D�Do}HV
SDUD�DOLPHQWDU�RV�SURFHVVRV�GH�LQIRUPDomR�H�GLYXOJDomR�
9,,���([HFXWDU�RXWUDV�DWLYLGDGHV�TXH�OKH�IRUHP�FRPHWLGDV�
$UW���� ��¬�'LUHWRULD�GH�0DUNHWLQJ��XQLGDGH�RUJkQLFD�GH�H[HFXomR��GLUHWDPHQWH�VXERUGLQDGD�D
6XEVHFUHWDULD�GH�0DUNHWLQJ�H�(YHQWRV��FRPSHWH�
,���(ODERUDU�PDWHULDO�GH�SURPRomR�H�SURSDJDQGD�WXUtVWLFD�GR�'LVWULWR�)HGHUDO�
,,� �� )RUPXODU�� DQDOLVDU� H� DYDOLDU� DV� HVWUDWpJLDV� GH� SURPRomR� H� SURSDJDQGD� GR� 7XULVPR� QR
'LVWULWR�)HGHUDO�
,,,���$QDOLVDU�H�DYDOLDU�R�RUoDPHQWR�DQXDO�GHVWLQDGR�D�FULDomR�SXEOLFLWiULD�H�GLYXOJDomR�GRV�SRWHQ�
FLDLV�WXUtVWLFRV�GR�'LVWULWR�)HGHUDO�
,9���&RRUGHQDU�H�GLYXOJDU�D�RIHUWD�WXUtVWLFD�GR�'LVWULWR�)HGHUDO�
9� ��3UHVWDU� RULHQWDo}HV� H� LQIRUPDo}HV� DRV� WXULVWDV� VREUH� DV� SRWHQFLDOLGDGHV� WXUtVWLFDV� GR
'LVWULWR�)HGHUDO�
9,� ��&RRUGHQDU� H� FRQWURODU� D� GLVWULEXLomR� H� R� HVWRTXH� GH�PDWHULDO� SURPRFLRQDO� UHIHUHQWH� DRV
SURMHWRV�GD�6HFUHWDULD�GH�(VWDGR�GH�7XULVPR��H�RV�URWHLURV�WXUtVWLFRV�GR�'LVWULWR�)HGHUDO�
9,,���$WHQGHU�D�FRQYLGDGRV�HVSHFLDLV�GR�*RYHUQR�GR�'LVWULWR�)HGHUDO�
9,,,���(PSUHHQGHU�LQLFLDWLYDV�QDV�iUHDV�GH�VLQDOL]DomR��WUDQVSRUWH��OLPSH]D�H�FRPXQLFDomR��YLVDQ�
GR�D�PHOKRULD�GR�DWHQGLPHQWR�DR�WXULVWD�
,;���'LVSRQLELOL]DU�R�VHUYLoR�GH�DWHQGLPHQWR�FRP�JXLDV�GH�7XULVPR�D�RXWURV�yUJmRV�GR�*')�H�D
HQWLGDGHV�FRQYHQLDGDV�GD�6HFUHWDULD�GH�(VWDGR�GH�7XULVPR�
;���([HFXWDU�RXWUDV�DWLYLGDGHV�TXH�OKH�IRUHP�FRPHWLGDV�
;,���6XEVWLWXLU�R�6XEVHFUHWiULR�GH�0DUNHWLQJ��HP�VHXV�LPSHGLPHQWRV�RX�DXVrQFLDV�
$UW�� ��� ��$�'LUHWRULD�GH�(YHQWRV�� XQLGDGH�RUJkQLFD�GH� H[HFXomR�� GLUHWDPHQWH� VXERUGLQDGD� j
6XEVHFUHWDULD�GH�0DUNHWLQJ�H�(YHQWRV�FRPSHWH�
,� ��$VVLVWLU� D�6XEVHFUHWDULD�GH�0DUNHWLQJ�H�(YHQWRV�QRV� DVVXQWRV� UHODWLYRV� DV� DWLYLGDGHV�GH
FDSDFLWDomR�H�RUJDQL]DomR�GH�HYHQWRV�WXUtVWLFRV�
,,���&RRUGHQDU�D�SDUWLFLSDomR�GD�6HFUHWDULD�GH�(VWDGR�GH�7XULVPR��HP�FRQJUHVVRV��IHLUDV�H�HYHQWRV
DILQV��GLYXOJDQGR�D�LPDJHP�GR�'LVWULWR�)HGHUDO�QR�%UDVLO�H�QR�([WHULRU�
,,,���(ODERUDU�H�DYDOLDU�FXVWRV�RSHUDFLRQDLV�UHODWLYRV�j�UHDOL]DomR�H�D�SDUWLFLSDomR�GH�HYHQWRV�SHOD
6HFUHWDULD�GH�(VWDGR�GH�7XULVPR�
,9� ��0DQWHU� LQWHUFkPELR� FRP�yUJmRV� FRQJrQHUHV� H� HQWLGDGHV�SURPRWRUDV� H� RUJDQL]DGRUDV� GH
HYHQWRV��YLVDQGR�R�GHVHQYROYLPHQWR�GH�SURPRo}HV�QR�'LVWULWR�)HGHUDO�
9���)RPHQWDU�LQLFLDWLYDV�TXH�REMHWLYHP�D�YDORUL]DomR��VyFLR�FXOWXUDO�GRV�HYHQWRV�

9,���)RUQHFHU�VXEVtGLRV�SDUD�HODERUDomR�GR�&DOHQGiULR�7XUtVWLFR�H�GH�(YHQWRV�GR�'LVWULWR�)HGHUDO�
9,,���([HFXWDU�RXWUDV�DWLYLGDGHV�TXH�OKH�IRUHP�FRPHWLGDV�
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$UW�������$R�6HFUHWiULR�GD�6HFUHWDULD�GH�(VWDGR�GH�7XULVPR��GLUHWDPHQWH�VXERUGLQDGR�DR�*RYHU�
QDGRU�GR�'LVWULWR�)HGHUDO��FDEH�GHVHPSHQKDU�DV�VHJXLQWHV�DWULEXLo}HV�
,���'LULJLU��RULHQWDU��FRRUGHQDU�H�FRQWURODU�DV�DWLYLGDGHV�GD�6HFUHWDULD�GH�(VWDGR�GH�7XULVPR�
,,���3URSRU��DR�*RYHUQR�GR�'LVWULWR�)HGHUDO���SROtWLFDV��SURJUDPDV��QRUPDV�H�PHGLGDV�QHFHVViULDV
D�LPSOHPHQWDomR�GD�SROtWLFD�GH�7XULVPR�SDUD�R�'LVWULWR�)HGHUDO�H�H[HFXWDU�DV�GHFLV}HV�TXH��SDUD
HVVH�ILP��OKH�VHMDP�UHFRPHQGDGDV�
,,,���$SURYDU�QRUPDV��SRUWDULDV�H�UHJXODPHQWRV�LQWHUQRV�
,9���$SURYDU�SURSRVWD�RUoDPHQWiULD�DQXDO�
9���3URSRU�H�ILUPDU�DFRUGRV��FRQWUDWRV�H��RX�RXWURV�LQVWUXPHQWRV�FRQJrQHUHV��
9,���$SURYDU�R�SODQHMDPHQWR�GDV�DWLYLGDGHV�GD�6HFUHWDULD�
9,,���'HFLGLU��HP�JUDX�GH�UHFXUVR��RV�DWRV�H�GHVSDFKRV�GRV�WLWXODUHV�GDV�XQLGDGHV�GLUHWDPHQWH
VXERUGLQDGRV�
9,,,���,QVWDXUDU�VLQGLFkQFLDV�H�SURFHVVRV�DGPLQLVWUDWLYRV�
,;���+RPRORJDU�RX�GLVSHQVDU�OLFLWDomR��REVHUYDGD�D�OHJLVODomR�HP�YLJRU�
;���'HOHJDU�H�VXEGHOHJDU�FRPSHWrQFLDV��GH�DFRUGR�FRP�OHJLVODomR�HVSHFtILFD�
;,���$XWRUL]DU�YLDJHQV�HP�REMHWRV�GH�VHUYLoRV�QRV�WHUPRV�GD�OHJLVODomR�HVSHFtILFD�
;,,���5HIHUHQGDU�GHFUHWRV�EDL[DGRV�SHOR�JRYHUQDGRU��TXDQGR�UHODFLRQDGRV�FRP�DV�FRPSHWrQFLDV
GD�6HFUHWDULD�GH�(VWDGR�GH�7XULVPR�GR�'LVWULWR�)HGHUDO�
;,,,���3URSRU�RX�EDL[DU�QRUPDV�VREUH�DVVLVWrQFLD�WpFQLFD�H�LQIUD�HVWUXWXUD�WXUtVWLFD�
;,9���3URSRU�PHGLGDV�TXH�RULHQWHP�R�VHWRU�S~EOLFR�TXDQWR�DRV�LQYHVWLPHQWRV�SULRULWiULRV�HP
iUHDV�WXUtVWLFDV�
;9���%DL[DU�QRUPDV�GH�H[HFXomR�H�FRQWUROH�GH�VHUYLoRV��HP�REHGLrQFLD�D�/HJLVODomR�SHUWLQHQWH�
;9,���$SURYDU�D�UHDOL]DomR�GH�HYHQWRV�TXH�SURPRYDP�R�WXULVPR�QR�'LVWULWR�)HGHUDO�
;9,,���3URSRU�RX�EDL[DU�QRUPDV�LQWHUQDV�H�GHPDLV�DWRV�UHODWLYRV�j�
D���PRGHUQL]DomR�H�RUJDQL]DomR�DGPLQLVWUDWLYD�
E���DGPLQLVWUDomR�GH�PDWHULDO��H�VHUYLoRV�JHUDLV�
F���PDQXWHQomR�GH�SDWULP{QLR�
;9,,,���'HVLJQDU�FRPLVV}HV�H�JUXSRV�GH�WUDEDOKRV�QHFHVViULRV�DR�GHVHQYROYLPHQWR�GDV�IXQo}HV�GD
6HFUHWDULD�
;,;���&XPSULU�H�ID]HU�FXPSULU�D�OHJLVODomR�YLJHQWH�
;;���([HFXWDU�RXWUDV�DWULEXLo}HV�LQHUHQWHV�DR�FDUJR�RX�D�VXD�iUHD�GH�FRPSHWrQFLD�
$UW�������¬�$VVHVVRULD�(VSHFLDO�GH�5HODo}HV�3~EOLFDV�H�,PSUHQVD��FRPSHWH�
,���3ODQHMDU�H�H[HFXWDU�DV�DWLYLGDGHV�GH�FRPXQLFDomR�VRFLDO�QR�kPELWR�GRV�yUJmRV�GD�6HFUHWDULD�
,,���$VVHVVRUDU�H�DFRPSDQKDU��R�6HFUHWiULR�GH�(VWDGR��HP�VHX�UHODFLRQDPHQWR�FRP�D�LPSUHQVD�
,,,���(ODERUDU�H�DFRPSDQKDU�SODQRV��SURJUDPDV�H�SURMHWRV�GH�FRPXQLFDomR�VRFLDO�
,9� �� 7UDQVPLWLU� DRV� VHWRUHV� GD� 6HFUHWDULD� GH�(VWDGR� GH�7XULVPR� SURJUDPDV�� SURMHWRV� H
SODQRV�GH�FRPXQLFDomR�VRFLDO�DSURYDGRV��RULHQWDQGR��FRRUGHQDQGR��DFRPSDQKDQGR�H�DYD�
OLDQGR�VXDV�H[HFXo}HV�
9���(PLWLU�SDUHFHU�VREUH�FDPSDQKDV�SXEOLFLWiULDV��SHVTXLVDV�GH�RSLQLmR�H�GH�PHUFDGR�QR�kPELWR
GDV�DWLYLGDGHV�GD�6HFUHWDULD�
9,���3URPRYHU�D�GLYXOJDomR�GH�LQIRUPDo}HV�GH�LQWHUHVVH�GD�6HFUHWDULD�
9,,���3ODQHMDU��FRRUGHQDU��SURPRYHU�H�H[HFXWDU�DWLYLGDGHV�GH�LPSUHQVD�H�UHODo}HV�S~EOLFDV�QD�iUHD
GH�FRPSHWrQFLD�GD�6HFUHWDULD�
9,,,���$FRPSDQKDU�H�DQDOLVDU�R�QRWLFLiULR�SXEOLFDGR�VREUH�DVVXQWRV�GH�LQWHUHVVH�GD�6HFUHWDULD�GH
(VWDGR�GH�7XULVPR��DYDOLDQGR�WHQGrQFLDV�H�UHSHUFXVV}HV�MXQWR�j�RSLQLmR�S~EOLFD�H�DUTXLYDQGR�DV
PDWpULDV�SXEOLFDGDV�
,;� ��0DQWHU� FRQWDWR� FRP�RV�PHLRV�GH� FRPXQLFDomR�QDFLRQDLV� H� LQWHUQDFLRQDLV�� FRP�YLVWDV� D
DVVHJXUDU�D�WUDQVPLVVmR�GDV�LQIRUPDo}HV�DR�S~EOLFR�
;���3ODQHMDU��FRRUGHQDU�H�H[HFXWDU�DV�Do}HV�GH�SXEOLFDomR�GH�FRPXQLFDGRV�j�LPSUHQVD�H�PDWHULDO
LQIRUPDWLYR�QD�SiJLQD�HOHWU{QLFD�GD�6HFUHWDULD�GH�(VWDGR�GH�7XULVPR�QD�UHGH�PXQGLDO�GH�FRPSX�
WDGRUHV�±�,QWHUQHW�
;,���3ODQHMDU��FRRUGHQDU�H�H[HFXWDU��HP�FRQMXQWR�FRP�RV�GHPDLV�yUJmRV��DV�Do}HV�UHODFLRQDGDV�DR
JHUHQFLDPHQWR�GD�,QWUDQHW�GD�6HFUHWDULD�GH�(VWDGR�GH�7XULVPR�
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9HULILFD�VH�GRV�DXWRV�TXH�D�*HUrQFLD�GH�&REUDQoD�GD�3URFXUDGRULD�$GPLQLVWUDWLYD���352&$'�±
GHVWD�&DVD�HQFRQWUD�VH�LPSRVVLELOLWDGD�GH�IRUPDOL]DU�RV�WHUPRV�GH�SDUFHODPHQWR�GH�GpELWRV�FRP
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HVWDULD�DFDUUHWDQGR�SUHMXt]RV�DR�(UiULR�GLVWULWDO��IO������
$�VLWXDomR�DFLPD�GHVFULWD�HQVHMRX�R�HQFDPLQKDPHQWR�GH�VROLFLWDomR�DR�L��3URFXUDGRU�*HUDO��UHPH�
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e�R�UHODWR�GR�QHFHVViULR�
,,�±�)81'$0(17$d2�
$�/HL�&RPSOHPHQWDU�ORFDO�Q��������GH����GH�GH]HPEUR�GH�������GLVFLSOLQD��QR�kPELWR�GR�'LVWULWR
)HGHUDO��R�SDUFHODPHQWR�GRV�FUpGLWRV�GH�QDWXUH]D�WULEXWiULD�H�QmR�WULEXWiULD��LQVFULWRV�RX�QmR�HP
GtYLGD�DWLYD��DMXL]DGRV�RX�SRU�DMXL]DU��GH�WLWXODULGDGH�GHVWH�HQWH�IHGHUDGR�
5HIHULGR�GLSORPD�OHJDO��HP�VHX�DUW������DVVLP�GLVWULEXL�D�FRPSHWrQFLD�SDUD�D�FRQFHVVmR��FRQWUROH�H
FDQFHODPHQWR�GH�SDUFHODPHQWRV�H�UHSDUFHODPHQWRV�GRV�FUpGLWRV�GR�'LVWULWR�)HGHUDO��LQ�YHUELV�
³$UW������$�FRQFHVVmR�H�R�FRQWUROH�GR�SDUFHODPHQWR�H�GR�UHSDUFHODPHQWR�GRV�FUpGLWRV�PHQFLRQD�
GRV�QR�DUW������EHP�FRPR�R�VHX�FDQFHODPHQWR��LQFOXHP�VH�QD�FRPSHWrQFLD�
,�±�GR�6HFUHWiULR�GH�)D]HQGD�H�3ODQHMDPHQWR��UHODWLYDPHQWH�DRV�FUpGLWRV�QmR�DMXL]DGRV�
D� GH�QDWXUH]D�WULEXWiULD�H�QmR�WULEXWiULD��LQVFULWRV�HP�GtYLGD�DWLYD�
E� GH�QDWXUH]D�WULEXWiULD��QmR�LQVFULWRV�HP�GtYLGD�DWLYD��DSHQDV�RV�GH�kPELWR�GH�VXD�FRPSH�
WrQFLD�
,,�±�GR�6HFUHWiULR�([WUDRUGLQiULR�GH�&RRUGHQDomR�GH�)LVFDOL]DomR�GH�$WLYLGDGHV�8UEDQDV��UHODWLYD�
PHQWH�DRV�FUpGLWRV�QmR�DMXL]DGRV�H�QmR�LQVFULWRV�HP�GtYLGD�DWLYD��GH�QDWXUH]D�WULEXWiULD�H�QmR
WULEXWiULD��QR�kPELWR�GH�VXD�FRPSHWrQFLD�
,,,�±�GRV�GHPDLV�6HFUHWiULRV�GH�(VWDGR��UHODWLYDPHQWH�DRV�FUpGLWRV�GH�QDWXUH]D�QmR�WULEXWiULD�
DLQGD�QmR�LQVFULWRV�HP�GtYLGD�DWLYD��QR�kPELWR�GH�VXD�FRPSHWrQFLD�
,9�±�GR�3URFXUDGRU�*HUDO�GR�'LVWULWR�)HGHUDO��UHODWLYDPHQWH�DRV�FUpGLWRV�
D� DMXL]DGRV�
E� GH�QDWXUH]D�QmR�WULEXWiULD��QmR�SDVVtYHLV�GH�LQVFULomR�LPHGLDWD�HP�GtYLGD�DWLYD�H�UHPHWLGRV
j�3URFXUDGRULD�*HUDO�GR�'LVWULWR�)HGHUDO�SDUD�DMXL]DPHQWR�GD�DomR�FRPSHWHQWH�
������2V�6HFUHWiULRV�GH�(VWDGR�Vy�UHPHWHUmR�RV�FUpGLWRV�GH�QDWXUH]D�QmR�WULEXWiULD�RULJLQDGRV�QR
kPELWR�GH� VXD� FRPSHWrQFLD� H� DLQGD�QmR� LQVFULWRV� HP�GtYLGD� DWLYD�� SDUD� DMXL]DPHQWR�GD� DomR
UHVSHFWLYD�SHOD�3URFXUDGRULD�*HUDO�GR�'LVWULWR�)HGHUDO��DSyV�WHQWDWLYD�GH�FRPSRVLomR�DPLJiYHO�´
�UHGDomR�GDGD�SHOD�/HL�&RPSOHPHQWDU�Q��������GH����GH�MXOKR�GH������
,QIHUH�VH�GD�WUDQVFULomR�VXSUD�TXH�D�GLVWULEXLomR�GH�FRPSHWrQFLD�OHYDGD�D�HIHLWR�SHOD�/HL�&RPSOH�
PHQWDU�HP�H[DPH�UHIHUH�VH�WmR�VRPHQWH�jV�DWLYLGDGHV�GH�FRQFHVVmR��FRQWUROH�H�FDQFHODPHQWR�GH
SDUFHODPHQWRV�H�UHSDUFHODPHQWRV�GH�FUpGLWRV�SHUWHQFHQWHV�DR�'LVWULWR�)HGHUDO�
'HVWDUWH�� j� H[FHomR�GDV�DWLYLGDGHV�DFLPD�PHQFLRQDGDV�� WXGR�R�PDLV�TXH� VH� UHILUD�D�TXDLVTXHU
FUpGLWRV�SHUWHQFHQWHV�DR�'LVWULWR�)HGHUDO��LQGHSHQGHQWHPHQWH�GH�VXD�QDWXUH]D��GHYH�VHU�REMHWR�GH
FRQWUROH�H�DIHULomR�SHOD�6HFUHWDULD�GH�)D]HQGD�H�3ODQHMDPHQWR��YH]�TXH�p�HVWH�R�yUJmR�D�TXHP
FRPSHWH�JHULU�WRGD�D�UHFHLWD�GR�'LVWULWR�)HGHUDO�
&RP�HIHLWR�� R�'HFUHWR�Q��� �������� GH������������� TXH�GLVS}H� VREUH� D� HVWUXWXUD� RUJkQLFD�GD
6HFUHWDULD�GH�)D]HQGD�H�3ODQHMDPHQWR�GR�'LVWULWR�)HGHUDO��GHWHUPLQD��HP�VHX�DUWLJR�����LQFLVR�,�
TXH�FRPSHWH�j�6HFUHWDULD�³H[HFXWDU��D�DGPLQLVWUDomR�ILQDQFHLUD�GR�*RYHUQR�GR�'LVWULWR�)HGHUDO�
FRPSUHHQGHQGR�DV�DWLYLGDGHV�SHUWLQHQWHV�j�H[HFXomR�RUoDPHQWiULD�H� ILQDQFHLUD��FRQWDELOLGDGH�
DXGLWRULD�H�FRQWUROH�LQWHUQR´��7DO�DWULEXLomR�FRQVWD�WDPEpP�H[SUHVVDPHQWH�GR�'HFUHWR�Q����������
GH���GH�PDLR�GH�������R�TXDO�GLVFLSOLQD�D�UHHVWUXWXUDomR�DGPLQLVWUDWLYD�GR�'LVWULWR�)HGHUDO�
$GHPDLV�� R� DUW�� ����� LQFLVR�9,,�� DOtQHD� ³G´�GR�5HJLPHQWR� ,QWHUQR�GD�6HFUHWDULD� GH�)D]HQGD
�3RUWDULD�Q��������GH��������������GHWHUPLQD�TXH�FDEH�D�HVWD�3DVWD�PDQWHU�R�FRQWUROH�GRV�UHJLVWURV
UHODWLYRV�j�³DUUHFDGDomR�GH�UHFHLWDV�SUySULDV�GRV�yUJmRV�H�HQWLGDGHV�GD�$GPLQLVWUDomR�GR�'LVWULWR
)HGHUDO´�
$VVLP��FRPSHWH�j�6HFUHWDULD�GH�)D]HQGD�H�3ODQHMDPHQWR�DFRPSDQKDU�D�HYROXomR�GH�WRGD�D�UHFHLWD
S~EOLFD�GR�'LVWULWR�)HGHUDO��GHYHQGR�UHDOL]DU�WRGRV�RV�DWRV�QHFHVViULRV�SDUD�D�FRQVHFXomR�GH�VHX
PLVWHU��LQFOXVLYH�QR�TXH�WDQJH�j�FULDomR�H�PDQXWHQomR�GH�VLVWHPDV�GH�LQIRUPiWLFD�DSWRV�D�DVVHJXUDU
R�FRQWUROH�GR�LQJUHVVR�H�VDtGD�GHVVD�UHFHLWD�
3RUWDQWR��DLQGD�TXH�R�yUJmR�UHVSRQViYHO�SHOR�GHIHULPHQWR�H�FRQWUROH�GR�SDUFHODPHQWR�GH�FUpGLWRV
SHUWHQFHQWHV�DR�'LVWULWR�)HGHUDO�QmR�VHMD�D�SUySULD�6HFUHWDULD��FDEH�D�HOD�SURYHU�RV�GHPDLV�yUJmRV
GD�$GPLQLVWUDomR��DUW�����GD�/&�Q�����������GH�XP�VLVWHPD�GH�LQIRUPiWLFD�~QLFR��SRU�HOD�GHVHQYRO�
YLGR��TXH�SRVVLELOLWH�D�HIHWLYD�UHDOL]DomR�GRV�SDUFHODPHQWRV�SRU�HVVHV�yUJmRV��DOpP�GR�FRQWUROH
GRV�LQJUHVVRV�GH�UHFHLWD�SHOD�SUySULD�6HFUHWDULD�GH�)D]HQGD�
&RUURERUD�WDO�DVVHUWLYD�D�UHGDomR�GR�LQFLVR�,,�GR�DUW�����GR�'HFUHWR�Q��������������R�TXDO��GHILQLQGR
D�FRPSHWrQFLD�GD�'LUHWRULD�GH�,QIRUPiWLFD�GD�6HFUHWDULD�GH�)D]HQGD��HVWDEHOHFH�TXH�FDEH�j�PHVPD
³GHVHQYROYHU�H�DGPLQLVWUDU�RV�VLVWHPDV�GH�5HFHLWD��GR�3ODQHMDPHQWR��GH�)LQDQoDV�H�GH�$XGLWRULD´�
DOpP�GH�³H[HFXWDU�RXWUDV�DWLYLGDGHV�LQHUHQWHV�j�VXD�iUHD�GH�FRPSHWrQFLD´�
3RU�ILP��YDOH�UHVVDOWDU�TXH��DWp�SRU�TXHVW}HV�GH�RUGHP�SUiWLFD�±�H�VHPSUH�YLVDQGR�DWHQGHU�DR

SULQFtSLR�FRQVWLWXFLRQDO�GD�HILFLrQFLD�GD�$GPLQLVWUDomR�3~EOLFD����D�KLSyWHVH�GH�FDGD�yUJmR�WHU�GH
GHVHQYROYHU� XP� VLVWHPD� SUySULR� GH� LQIRUPiWLFD� SDUD� ILQV� GH� SDUFHODPHQWR� GH� VHXV� FUpGLWRV
DILJXUD�VH�WRWDOPHQWH�LQYLiYHO��XPD�YH]�TXH�WRGDV�DV�LQIRUPDo}HV�UHIHUHQWHV�jV�ILQDQoDV�GR�'LVWUL�
WR�)HGHUDO�GHYHP�FRQYHUJLU�SDUD�D�6HFUHWDULD�GH�)D]HQGD�H�3ODQHMDPHQWR��D�TXDO��DOpP�GH�VHU�R
yUJmR� FHQWUDO� UHVSRQViYHO� SHOD� H[HFXomR� DGPLQLVWUDWLYD� ILQDQFHLUD� H� RUoDPHQWiULD� GR�'LVWULWR
)HGHUDO��Mi�SRVVXL�WRGR�R�VLVWHPD�GH�LQIRUPiWLFD�QHFHVViULR�SDUD�HVVH�ILP�
,,,�±�&21&/862�
&RP�HVWDV�FRQVLGHUDo}HV��HQWHQGHPRV�TXH��SDUD�R�HIHWLYR�FXPSULPHQWR�GD�/HL�&RPSOHPHQWDU�Q��
��������D�6HFUHWDULD�GH�)D]HQGD�GHYH�GLVSRQLELOL]DU�DRV�yUJmRV�HOHQFDGRV�QR�DUW�����R�VLVWHPD�GH
LQIRUPiWLFD�QHFHVViULR�SDUD�D�LPSOHPHQWDomR�GR�SDUFHODPHQWR�GRV�FUpGLWRV�GH�TXDOTXHU�QDWXUH]D
SHUWHQFHQWH�DR�'LVWULWR�)HGHUDO��DWp�PHVPR�SDUD�TXH�HVVD�6HFUHWDULD�SRVVD�FXPSULU�VHX�PLVWHU�GH
FRQWURODU�R�LQJUHVVR�GD�UHFHLWD�
(VWH�R�SDUHFHU��VXE�FHQVXUD�
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([FHOHQWtVVLPR�6HQKRU�3URFXUDGRU�*HUDO�
$SUHVHQWDPRV�j�VXSHULRU�FRQVLGHUDomR�GH�9RVVD�([FHOrQFLD�R�EHP�ODQoDGR�3DUHFHU�Q����������
352&$'��352),6�35*�')��HODERUDGR�SHODV�LOXVWUHV�3URFXUDGRUDV�'UDV��$OHVVDQGUD�*DEULHOOD
%RUJHV�3HUHLUD�H�0DULD�&HFtOLD�)DUR�5LEHLUR�� LQVHUWR�jV� IOV���������TXH�GDQGR�FXPSULPHQWR�j
GHWHUPLQDomR�GH�9RVVD�([FHOrQFLD�H[DUDGD�jV�IOV������GLULPLUDP�D�TXHVWmR�VXVFLWDGD�SHOD�GRXWD
3URFXUDGRULD�$GPLQLVWUDWLYD�UHODWLYDPHQWH�j�LPSRVVLELOLGDGH�GH�LPSOHPHQWDomR�GH�SDUFHODPHQWR
GH�GpELWRV� GH�QDWXUH]D�QmR� WULEXWiULD�� D� VHX� HQFDUJR�� KDMD� YLVWD� D� LQH[LVWrQFLD� GH� VXEVLVWHPD
RSHUDFLRQDO� GH�SDUFHODPHQWR�QR�6,7$)�±�6LVWHPD� ,QWHJUDGR�GH�7ULEXWDomR� H�$GPLQLVWUDomR
)LQDQFHLUD��JHUHQFLDGR�SHOD�6HFUHWDULD�GH�(VWDGR�GH�)D]HQGD�H�3ODQHMDPHQWR�GR�'LVWULWR�)HGHUDO�
'R� H[DPH�GD� OHJLVODomR�SHUWLQHQWH��/HL�&RPSOHPHQWDU� Q�� ����� GH����GH�GH]HPEUR�GH������
'HFUHWR�Q�� �������� GH����GH� MDQHLUR�GH������ H�3RUWDULD� Q�� ����� GH����GH� VHWHPEUR�GH������
FRQFOXtUDP�DV�QREUHV�SDUHFHULVWDV�QR�VHQWLGR�GH�TXH�LQFXPEH�j�6HFUHWDULD�GH�(VWDGR�GH�)D]HQGD
H�3ODQHMDPHQWR�SURYHU�RV�yUJmRV�GD�$GPLQLVWUDomR�HOHQFDGRV�QR�DUWLJR�����GD�/HL�&RPSOHPHQWDU
Q������������FRP�D�UHGDomR�GDGD�SHOR�DUWLJR�����LQFLVR�,��GD�/HL�&RPSOHPHQWDU�Q�������GH����GH
MXOKR�GH�������GH�XP�VLVWHPD�GH�LQIRUPiWLFD�~QLFR��SRU�HOD�GHVHQYROYLGR��TXH�SHUPLWD�D�HIHWLYD
UHDOL]DomR�GRV�SDUFHODPHQWRV�FRQFHGLGRV�SRU�HVVHV�yUJmRV��SRUTXDQWR�jTXHOD�3DVWD�GH�(VWDGR
FRPSHWH�JHULU�WRGD�D�UHFHLWD�GR�'LVWULWR�)HGHUDO�
&RP�HIHLWR��D�PDWpULD�QmR�FRPSRUWD�PDLRUHV�GLJUHVV}HV��XPD�YH]�TXH��HP�IDFH�GRV�SULQFtSLRV�GD
HFRQRPLD��UD]RDELOLGDGH�H�HILFLrQFLD�GD�$GPLQLVWUDomR�3~EOLFD��QmR�VH�HQFRQWUD�MXVWLILFDWLYD�SDUD
FRQIHULU�D�FDGD�yUJmR�FRPSHWHQWH�SDUD�FRQFHGHU�SDUFHODPHQWR�PDLV�HVVD�LQFXPErQFLD�GH�GHVHQ�
YROYHU�XP�VLVWHPD�SUySULR�GH�LQIRUPiWLFD��DQWH�D�H[LVWrQFLD��QD�6HFUHWDULD�GH�)D]HQGD�H�3ODQHMD�
PHQWR��GH�XP�VLVWHPD�LQWHJUDGR�GH�LQIRUPiWLFD�YROWDGR�SDUD�D�H[HFXomR�DGPLQLVWUDWLYD��ILQDQFHLUD
H�RUoDPHQWiULD�GH�WRGR�R�FRPSOH[R�ILQDQFHLUR�GR�'LVWULWR�)HGHUDO��GHYHQGR��QR�FDVR��VHU�GHVHQYRO�
YLGR�XP�SURJUDPD�HVSHFtILFR�SDUD�SURFHVVDU�DV�PRGDOLGDGHV�GH�SDUFHODPHQWRV�GH�TXH�WUDWD�R
DUWLJR�����GD�/HL�&RPSOHPHQWDU�Q������������FRP�DV�DOWHUDo}HV�LQWURGX]LGDV�SHOD�/HL�&RPSOHPHQ�
WDU�Q�����������
)HLWDV�HVVDV�EUHYHV�FRQVLGHUDo}HV��$3529$026�R�3DUHFHU�HP�WHOD��HQGRVVDQGR�DV�MXVWDV
H� EHP� SRQGHUDGDV� UD]}HV� TXH� R� IXQGDPHQWDP�� VXEPHWHQGR�R� DR� HOHYDGR� GHVFRUWLQR� GH
9RVVD�([FHOrQFLD�
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&XLGD�VH� GH� FRPXQLFDomR� DGYLQGD�GD�*HUrQFLD� GH�&REUDQoDV�GD�3URFXUDGRULD�$GPLQLVWUDWLYD
GHVWD�&DVD��D�TXDO�LQIRUPD�HVWDU�LPSRVVLELOLWDGD�GH�IRUPDOL]DU�WHUPRV�GH�SDUFHODPHQWR�GH�FUpGLWRV
GR�'LVWULWR�)HGHUDO�HP�YLUWXGH�GD�DXVrQFLD�GH�GLVSRQLELOL]DomR��SRU�SDUWH�GD�6HFUHWDULD�GH�)D]HQ�
GD�H�3ODQHMDPHQWR��GR�VXEVLVWHPD�RSHUDFLRQDO�GH�SDUFHODPHQWR�
$V�LOXVWUHV�3URFXUDGRUDV�'UDV��$OHVVDQGUD�*DEULHOOD�%RUJHV�3HUHLUD�H�0DULD�&HFtOLD�)DUR�5LEHLUR
HODERUDUDP�R�3DUHFHU�&RQMXQWR����������352&$'�352),6�35*�')�� LQVHUWR�jV� IOV��������
TXH�� GDQGR� FXPSULPHQWR� j� GHWHUPLQDomR�GH�9RVVD�([FHOrQFLD� H[DUDGD� jV� IOV�� ���� GLULPLUDP�D
TXHVWmR�VXVFLWDGD�SHOD�GRXWD�3URFXUDGRULD�$GPLQLVWUDWLYD� UHODWLYDPHQWH�j� LPSRVVLELOLGDGH�GH
LPSOHPHQWDomR�GH�SDUFHODPHQWR�GH�GpELWRV�GH�QDWXUH]D�QmR�WULEXWiULD��D�VHX�HQFDUJR��KDMD�YLVWD�D
LQH[LVWrQFLD�GH�VXEVLVWHPD�RSHUDFLRQDO�GH�SDUFHODPHQWR�QR�6,7$)�±�6LVWHPD�,QWHJUDGR�GH�7ULEX�
WDomR�H�$GPLQLVWUDomR�)LQDQFHLUD��JHUHQFLDGR�SHOD�6HFUHWDULD�GH�(VWDGR�GH�)D]HQGD�H�3ODQHMDPHQ�
WR�GR�'LVWULWR�)HGHUDO�
'R� H[DPH�GD� OHJLVODomR�SHUWLQHQWH��/HL�&RPSOHPHQWDU� Q�� ����� GH����GH�GH]HPEUR�GH������
'HFUHWR�Q�� �������� GH����GH� MDQHLUR�GH������ H�3RUWDULD� Q�� ����� GH����GH� VHWHPEUR�GH������
FRQFOXtUDP�DV�QREUHV�SDUHFHULVWDV�QR�VHQWLGR�GH�TXH�LQFXPEH�j�6HFUHWDULD�GH�(VWDGR�GH�)D]HQGD
H�3ODQHMDPHQWR�SURYHU�RV�yUJmRV�GD�$GPLQLVWUDomR��HOHQFDGRV�QR�DUWLJR�����GD�/HL�&RPSOHPHQWDU
Q������������FRP�D�UHGDomR�GDGD�SHOR�DUWLJR�����LQFLVR�,��GD�/HL�&RPSOHPHQWDU�Q�������GH����GH
MXOKR�GH�������GH�XP�VLVWHPD�GH�LQIRUPiWLFD�~QLFR��SRU�HOD�GHVHQYROYLGR��TXH�SHUPLWD�D�HIHWLYD
UHDOL]DomR�GRV�SDUFHODPHQWRV�FRQFHGLGRV�SRU�HVVHV�yUJmRV��SRUTXDQWR�jTXHOD�3DVWD�GH�(VWDGR



����������������������������������������������������������������������'LiULR�2ILFLDO�GR�'LVWULWR�)HGHUDO 3È*,1$����1������VHJXQGD�IHLUD����GH�DEULO�GH�����
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&RP�HIHLWR��D�PDWpULD�QmR�FRPSRUWD�PDLRUHV�GLJUHVV}HV��XPD�YH]�TXH��HP�IDFH�GRV�SULQFtSLRV�GD
HFRQRPLD��UD]RDELOLGDGH�H�HILFLrQFLD�GD�$GPLQLVWUDomR�3~EOLFD��QmR�VH�HQFRQWUD�MXVWLILFDWLYD�SDUD
FRQIHULU�D�FDGD�yUJmR�FRPSHWHQWH�SDUD�FRQFHGHU�SDUFHODPHQWR�PDLV�HVVD�LQFXPErQFLD�GH�GHVHQ�
YROYHU�XP�VLVWHPD�SUySULR�GH�LQIRUPiWLFD��DQWH�D�H[LVWrQFLD��QD�6HFUHWDULD�GH�)D]HQGD�H�3ODQHMD�
PHQWR��GH�XP�VLVWHPD�LQWHJUDGR�GH�LQIRUPiWLFD�YROWDGR�SDUD�D�H[HFXomR�DGPLQLVWUDWLYD��ILQDQFHLUD
H�RUoDPHQWiULD�GH�WRGR�R�FRPSOH[R�ILQDQFHLUR�GR�'LVWULWR�)HGHUDO��GHYHQGR��QR�FDVR��VHU�GHVHQYRO�
YLGR�XP�SURJUDPD�HVSHFtILFR�SDUD�SURFHVVDU�DV�PRGDOLGDGHV�GH�SDUFHODPHQWRV�GH�TXH�WUDWD�R
DUWLJR����GD�/HL�&RPSOHPHQWDU�Q������������FRP�DV�DOWHUDo}HV�LQWURGX]LGDV�SHOD�/HL�&RPSOHPHQ�
WDU�Q�����������
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$�LPSRUWkQFLD�GD�PDWpULD�H�VXD�UHSHUFXVVmR�HP�WRGD�D�$GPLQLVWUDomR�'LVWULWDO�VXJHUH�D�SURSRVL�
WXUD�DR�([FHOHQWtVVLPR�6HQKRU�*RYHUQDGRU�GR�'LVWULWR�)HGHUDO��FRP�EDVH�QR�DUW���R���;;;9,��GD
/HL�&RPSOHPHQWDU�Q������������TXH�DWULEXD�HIHLWR�QRUPDWLYR�DR�SDUHFHU�RUD�DSURYDGR�
3RU�LVVR��GHWHUPLQR�D�UHPHVVD�GRV�DXWRV�DR�*DELQHWH�GR�([FHOHQWtVVLPR�6HQKRU�*RYHUQDGRU�GR
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