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$UW������2�3URMHWR�3HGDJyJLFR�GR�&XUVR�GH�/LFHQFLDWXUD�HP�&LrQFLDV�([DWDV�GR�&HQWUR�GH�

(VWXGRV�GR�0DU�GD�8)35�SUHYr�D� UHDOL]DomR�GH�HVWiJLRV�QDV�PRGDOLGDGHV�GH�HVWiJLR�

REULJDWyULR�H�GH�HVWiJLR�QmR�REULJDWyULR��HP�FRQIRUPLGDGH�FRP�DV�GLUHWUL]HV�FXUULFXODUHV��

/HL� Q���������������5HVROXomR�Q�� �����&(3(��5HVROXomR�Q�� ������&(3(�H� ,QVWUXo}HV�

1RUPDWLYDV� GHFRUUHQWHV� H� VHUmR� GHVHQYROYLGRV� FRQIRUPH� R� HVWDEHOHFLGR� QR� SUHVHQWH�

5HJXODPHQWR��

$UW������2�HVWiJLR�FRQFHLWXDGR�FRPR�HOHPHQWR�FXUULFXODU�GH�FDUiWHU�IRUPDGRU�H�FRPR�XP�

DWR�HGXFDWLYR�VXSHUYLVLRQDGR�SUHYLVWR�SDUD�R�&XUVR�GH�/LFHQFLDWXUD�HP�&LrQFLDV�([DWDV�

GHYH�HVWDU�HP�FRQVRQkQFLD�FRP�D�GHILQLomR�GR�SHUILO�GR�SURILVVLRQDO�HJUHVVR��EHP�FRPR�

FRP�RV�REMHWLYRV�SDUD�D�VXD�IRUPDomR�SURSRVWRV�QR�3URMHWR�3HGDJyJLFR�GR�&XUVR��

�
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$UW������2�REMHWLYR�GDV�GXDV�PRGDOLGDGHV�GH�HVWiJLR�SUHYLVWDV�QR�$UW�����p�GH�YLDELOL]DU�DR�

DOXQR�R�DSULPRUDPHQWR�WpFQLFR�FLHQWtILFR�QD�IRUPDomR�GR�/LFHQFLDGR�HP�&LrQFLDV�([DWDV��

PHGLDQWH�D�DQiOLVH�H�D�VROXomR�GH�SUREOHPDV�FRQFUHWRV�HP�FRQGLo}HV�UHDLV�GH�WUDEDOKR��

SRU� LQWHUPpGLR� GH� VLWXDo}HV� UHODFLRQDGDV� j� QDWXUH]D� H� HVSHFLILFLGDGH� GR� FXUVR� H� GD�

DSOLFDomR� GRV� FRQKHFLPHQWRV� WHyULFRV� H� SUiWLFRV� DGTXLULGRV� QDV� GLYHUVDV� GLVFLSOLQDV�

SUHYLVWDV�QR�3URMHWR�3HGDJyJLFR�GR�&XUVR��

�
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$UW�� ���� &RQVWLWXHP� FDPSRV� GH� HVWiJLR� DV� HQWLGDGHV� GH� GLUHLWR� S~EOLFR� H� SULYDGR�� DV�

LQVWLWXLo}HV�GH�HQVLQR�� RV� SURILVVLRQDLV� OLEHUDLV�� D� FRPXQLGDGH�HP�JHUDO� H� DV�XQLGDGHV�

LQWHUQDV� GD�8)35�TXH� DSUHVHQWHP�DV� FRQGLo}HV� HVWDEHOHFLGDV� QRV�DUWLJRV� ��� H� ��� GD�

5HVROXomR�Q��������&(3(��GHQRPLQDGRV�D�VHJXLU�FRPR�&RQFHGHQWHV�GH�(VWiJLR��

��ÒQLFR��2V�FDPSRV�GH�HVWiJLR�GHILQLGRV�QR�FDSXW�GR�DUWLJR�GHYHP�SURSLFLDU�H[SHULrQFLDV�

YROWDGDV�j�IRUPDomR�GR�OLFHQFLDGR�H�DRV�DVSHFWRV�HGXFDFLRQDLV��

$UW������$V�&RQFHGHQWHV�GH�(VWiJLR��EHP�FRPR�RV�DJHQWHV�GH� LQWHJUDomR�FRQYHQLDGRV�

FRP�D�8)35�DR�RIHUWDU�YDJDV�GH�HVWiJLR��GHYHP�UHVSHLWDU�DV�QRUPDV�LQVWLWXFLRQDLV�H�DV�

SUHYLVWDV�QR�SUHVHQWH�

5HJXODPHQWR��

�

���� &$3Ë78/2�,9���'$�&20,66­2�25,(17$'25$�'(�(67È*,2�±�&2(�

�

$UW�� ���� $� &2(� GR� &XUVR� GH� /LFHQFLDWXUD� HP� &LrQFLDV� ([DWDV� VHUi� FRPSRVWD� SHOR�

&RRUGHQDGRU�GR�&XUVR�H�RX�R�9LFH�&RRUGHQDGRU�H�GRLV�RX�PDLV�SURIHVVRUHV�TXH�FRPS}H�

R�&ROHJLDGR�GH�&XUVR��FRP�D�VHJXLQWH�FRPSHWrQFLD��

,� ��'HILQLU�RV�FULWpULRV�PtQLPRV�H[LJLGRV�SDUD�R�DFHLWH�GH�HVWiJLRV�QmR�REULJDWyULRV�H�RV�

UHDOL]DGRV�QR�H[WHULRU��HP�FRQIRUPLGDGH�FRP�D�,QVWUXomR�1RUPDWLYD�Q��������&(3(�H�D�

,QVWUXomR�1RUPDWLYD�Q�������&(3(��UHVSHFWLYDPHQWH��

,,� ��3ODQHMDU��FRQWURODU�H�DYDOLDU�RV�HVWiJLRV�QmR�REULJDWyULRV�UHDOL]DGRV��PDQWHQGR�R�IOX[R�

GH�LQIRUPDo}HV�
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7HOHIRQH�GR�&XUVR�������������������(��PDLO��FLHQFLDVH[DWDVFHP#XISU�EU�
KWWSV���VLJD�XISU�EU�VLJD�YLVLWDQWH�DXWHQWLFDFDR�MVS���&yGLJR�SDUD�DXWHQWLFDomR��97II(<$[-�

UHODWLYDV�DR�DFRPSDQKDPHQWR�H�GHVHQYROYLPHQWR�GRV�HVWiJLRV�HP�SURFHVVR��EHP�FRPR�

DVVHJXUDU�D�VRFLDOL]DomR�GH�LQIRUPDo}HV�MXQWR�j�&RRUGHQDomR�GR�&XUVR��

,,,���$QDOLVDU�D�GRFXPHQWDomR�H�D�VROLFLWDomR�GR�HVWiJLR� IUHQWH�j�QDWXUH]D�GR�&XUVR�GH�

/LFHQFLDWXUD�HP�

&LrQFLDV�([DWDV�H�jV�QRUPDV�HPDQDGDV�GR�SUHVHQWH�5HJXODPHQWR��

,9���&RPSDWLELOL]DU�DV�Do}HV�SUHYLVWDV�QR�3ODQR�GH�$WLYLGDGHV�GH�(VWiJLR��TXDQGR�QHFHV�

ViULR��

9� ��&RQYRFDU�UHXQL}HV�FRP�RV�SURIHVVRUHV�RULHQWDGRUHV�H�DOXQRV�HVWDJLiULRV�VHPSUH�TXH�

VH�IL]HU�QHFHVViULR��YLVDQGR�D�TXDOLGDGH�GR�DFRPSDQKDPHQWR�H�VROXo}HV�GH�SUREOHPDV�

RX�FRQIOLWRV��

9,���6RFLDOL]DU�VLVWHPDWLFDPHQWH�DV�QRUPDV�LQVWLWXFLRQDLV�H�RULHQWDo}HV�FRQWLGDV�QR�SUH�

VHQWH�5HJXODPHQWR�MXQWR�DR�FRUSR�GLVFHQWH��

9,,�
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$UW������(P�FRQIRUPLGDGH�FRP�D�5HVROXomR�Q��������&(3(��WRGRV�RV�HVWiJLRV�GHYHP�VHU�

DFRPSDQKDGRV� H� RULHQWDGRV�SRU� XP�SURIHVVRU� YLQFXODGR�DR�&XUVR� GH� /LFHQFLDWXUD� HP�

&LrQFLDV�([DWDV�H�SRU�SURILVVLRQDO�GD�iUHD�RX�GH�iUHD�DILP�GD�&RQFHGHQWH�GR�(VWiJLR��

VHMD�QD�PRGDOLGDGH�GH�REULJDWyULR�RX�QmR�REULJDWyULR��$UW������$�RULHQWDomR�GH�HVWiJLR�GHYH�

VHU�HQWHQGLGD�FRPR�DVVHVVRULD�GDGD�DR�DOXQR�QR�GHFRUUHU�GH�VXD�SUiWLFD�SURILVVLRQDO�SRU�

GRFHQWH�GD�8)35��GH�IRUPD�D�SURSRUFLRQDU�R�SOHQR�GHVHPSHQKR�GH�Do}HV��SULQFtSLRV�H�

YDORUHV�LQHUHQWHV�j�UHDOLGDGH�GD�SURILVVmR�GR�/LFHQFLDGR�HP�&LrQFLDV�([DWDV��$UW������$�

VXSHUYLVmR�GR�HVWiJLR�VHUi�GH�UHVSRQVDELOLGDGH�GR�SURILVVLRQDO�GD�iUHD��QD�&RQFHGHQWH�

GR�

(VWiJLR� TXH� GHYHUi� DFRPSDQKDU� R� HVWDJLiULR� QR� GHVHQYROYLPHQWR� GR� VHX� SODQR� GH�

DWLYLGDGHV��

$UW������6mR�DWULEXLo}HV�GR�3URIHVVRU�2ULHQWDGRU��

D��9HULILFDU�H�DVVLQDU�R�3ODQR�GH�$WLYLGDGHV�GH�(VWiJLR�HODERUDGR�SHOR�DOXQR�H�VXSHUYLVRU�

GD�&RQFHGHQWH���
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KWWSV���VLJD�XISU�EU�VLJD�YLVLWDQWH�DXWHQWLFDFDR�MVS���&yGLJR�SDUD�DXWHQWLFDomR��97II(<$[-�

E��5HDOL]DU�R�DFRPSDQKDPHQWR�GR�HVWiJLR�PHGLDQWH�HQFRQWURV�SHULyGLFRV�FRP�R�DOXQR��

YLVDQGR�D�YHULILFDomR�GDV�DWLYLGDGHV�GHVHPSHQKDGDV�SRU�VHX�RULHQWDGR�H�DVVHVVRULD�

QRV�FDVRV�GH�G~YLGD��

F��(VWDEHOHFHU�XP�FDQDO�GH�FRPXQLFDomR�VLVWHPiWLFD��YLD�FRUUHLR�HOHWU{QLFR�RX�RXWUD�IRUPD�

DFRUGDGD��FRPR�HVWDJLiULR�H�VHX�VXSHUYLVRU�GD�&RQFHGHQWH��

G��5HDOL]DU�YLVLWDV�j�&RQFHGHQWH�GR�(VWiJLR�SDUD�FRQKHFLPHQWR�GR�FDPSR��YHULILFDomR�GDV�

FRQGLo}HV�SURSRUFLRQDGDV�SDUD�R�HVWiJLR�H�DGHTXDomR�GDV�DWLYLGDGHV��TXDQGR�QHFHV�

ViULD��

H��6ROLFLWDU�R�UHODWyULR�GH�DWLYLGDGHV�QR�ILQDO�GH�FDGD�VHPHVWUH�OHWLYR�HODERUDGR�SHOR�DOXQR�

H�DSURYDGR�SHOR�VXSHUYLVRU�GD�&RQFHGHQWH��

$UW������6mR�DWULEXLo}HV�GR�6XSHUYLVRU�GD�&RQFHGHQWH��

D��(ODERUDU�H�DVVLQDU�R�3ODQR�GH�$WLYLGDGHV�GH�(VWiJLR�HP�FRQMXQWR�FRP�R�HVWDJLiULR��

E��$FRPSDQKDU�R�GHVHQYROYLPHQWR�GDV�DWLYLGDGHV�SUHYLVWDV��

F��9HULILFDU�D�IUHTXrQFLD�H�DVVLGXLGDGH�GR�HVWDJLiULR��

G��3URFHGHU�j�DYDOLDomR�GR�GHVHPSHQKR�GR�HVWDJLiULR��FRQIRUPH�PRGHOR�SDGURQL]DGR�SHOD�

8)35��

$UW������6mR�DWULEXLo}HV�GR�$OXQR�(VWDJLiULR��

D��(ODERUDU�H�DVVLQDU�R�3ODQR�GH�$WLYLGDGHV�GH�(VWiJLR�HP�FRQMXQWR�FRP�R�VXSHUYLVRU�GD�

&RQFHGHQWH��

E�&ROHWDU�DV�DVVLQDWXUDV�GHYLGDV�QR�7HUPR�GH�&RPSURPLVVR�GH�(VWiJLR��

F��)UHTXHQWDU�RV�HQFRQWURV�SHULyGLFRV�HVWDEHOHFLGRV�SHOR�3URIHVVRU�2ULHQWDGRU�SDUD�DFRP�

SDQKDPHQWR�GDV�DWLYLGDGHV��

G��5HVSHLWDU�DV�QRUPDV�LQWHUQDV�GD�&RQFHGHQWH�GR�(VWiJLR�H�GHVHPSHQKDU�VXDV�DWLYLGD�

GHV�GHQWUR�GD�pWLFD�SURILVVLRQDO��

H��5HVSHLWDU�DV�QRUPDV�GH�HVWiJLR�GR�&XUVR�GH�/LFHQFLDWXUD�HP�&LrQFLDV�([DWDV��

I�� (ODERUDU�R�UHODWyULR�GH�HVWiJLR�FRQIRUPH�RULHQWDo}HV�HPDQDGDV�SHOR�SURIHVVRU�RULHQWD�

GRU��

�
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&LrQFLDV�([DWDV����$Y��%HLUD�PDU���3UDLD�GH�/HVWH���&XULWLED���3DUDQi���%UDVLO���&(3�����������
7HOHIRQH�GR�&XUVR�������������������(��PDLO��FLHQFLDVH[DWDVFHP#XISU�EU�
KWWSV���VLJD�XISU�EU�VLJD�YLVLWDQWH�DXWHQWLFDFDR�MVS���&yGLJR�SDUD�DXWHQWLFDomR��97II(<$[-�
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$UW������2�DOXQR�GR�&XUVR�GH�/LFHQFLDWXUD�HP�&LrQFLDV�([DWDV�GHYHUi� UHDOL]DU�HVWiJLR�

REULJDWyULR�FRP�FDUJD�KRUiULD�GH�����KRUDV��PHGLDQWH�PDWUtFXOD�QDV�GLVFLSOLQDV�GH�3UiWLFD�

3HGDJyJLFD�H�GH�(VWiJLR�6XSHUYLVLRQDGR�GLVFULPLQDGDV�QD�PDWUL]�GR�FXUUtFXOR��SDUD�ILQV�

GH�LQWHJUDOL]DomR�FXUULFXODU��

$UW�� ���� $V� GLVFLSOLQDV� GH� HVWiJLR� GHYHUmR� VHU� UHDOL]DGDV� FRQIRUPH� SHULRGL]DomR�

UHFRPHQGDGD�QR�3URMHWR�3HGDJyJLFR�GR�&XUVR��

��ÒQLFR��&DVRV�GH�H[FHSFLRQDOLGDGH�SRGHUmR�VHU�DQDOLVDGRV�SHOD�&2(�SDUD�DXWRUL]DomR�

GD�PDWUtFXOD�QDV�GLVFLSOLQDV�GH�HVWiJLR�IRUD�GD�SHULRGL]DomR�UHFRPHQGDGD��

$UW�� ���� 3DUD� D� UHDOL]DomR� GR� HVWiJLR� REULJDWyULR� GHYHUi� VHU� SURYLGHQFLDGD� D�

GRFXPHQWDomR�H[LJLGD�SHOD�OHJLVODomR�YLJHQWH��RX�VHMD��WHUPR�GH�FRPSURPLVVR�H�SODQR�GH�

DWLYLGDGHV�GH�HVWiJLR��GHYLGDPHQWH�DVVLQDGRV�SHODV�SDUWHV�HQYROYLGDV��

$UW�� ���� 2� DFRPSDQKDPHQWR� GRV� HVWiJLRV� REULJDWyULRV� p� GH� UHVSRQVDELOLGDGH� GRV�

SURIHVVRUHV�RULHQWDGRUHV�GDV�GLVFLSOLQDV�GH�HVWiJLR�SUHYLVWDV�QR�3URMHWR�3HGDJyJLFR�GR�

&XUVR��

��ÒQLFR��$�RULHQWDomR�GR�HVWiJLR�REULJDWyULR�HP�FRQIRUPLGDGH�FRP�D�QRUPDWL]DomR�LQWHUQD�

VHUi� QD�PRGDOLGDGH� VHPLGLUHWD�� RX� VHMD�� SRU�PHLR� GH� UHODWyULRV�� UHXQL}HV� FRP�R�DOXQR�

HVWDJLiULR��YLVLWDV�VLVWHPiWLFDV�j�&RQFHGHQWH�GR�(VWiJLR�RQGH�VH� UHDOL]DUmR�FRQWDWRV�H�

UHXQL}HV�FRP�R�SURILVVLRQDO�VXSHUYLVRU��

$UW������1R�GHFRUUHU�GR�HVWiJLR�R�DOXQR�GHYHUi�DSUHVHQWDU�UHODWyULRV�SDUFLDLV�SDUD�ILQV�GH�

DFRPSDQKDPHQWR��FRQIRUPH�VROLFLWDomR�GR�SURIHVVRU�RULHQWDGRU�H�DR�WpUPLQR�GR�HVWiJLR�R�

UHODWyULR�ILQDO�GHYLGDPHQWH�DSURYDGR�SHOR�RULHQWDGRU��

$UW������3DUD�ILQV�GH�YDOLGDomR�GH�IUHTXrQFLD�QD�GLVFLSOLQD��R�DOXQR�GHYHUi�FRPSURYDU�D�

UHDOL]DomR�GH�QR�PtQLPR�����GD�FDUJD�KRUiULD�SUHYLVWD�QR�SURMHWR�SHGDJyJLFR�GR�FXUVR��

��ÒQLFR��$�UHSRVLomR�GH�HYHQWXDLV�IDOWDV�VHUi�SHUPLWLGD�VRPHQWH�HP�FDVR�GHYLGDPHQWH�

MXVWLILFDGRV�H�FRPSURYDGRV��
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$WR�$XWRUL]DWLYR���'HFUHWR�/HL�1��������GH���GH�MXQKR�GH�������SXEOLFDGR�QR�'28�GH������������
5HFUHGHQFLDPHQWR���3RUWDULD�1������GH����GH�DJRVWR�GH�������SXEOLFDGR�QR�'28�GH������������
&LrQFLDV�([DWDV����$Y��%HLUD�PDU���3UDLD�GH�/HVWH���&XULWLED���3DUDQi���%UDVLO���&(3�����������
7HOHIRQH�GR�&XUVR�������������������(��PDLO��FLHQFLDVH[DWDVFHP#XISU�EU�
KWWSV���VLJD�XISU�EU�VLJD�YLVLWDQWH�DXWHQWLFDFDR�MVS���&yGLJR�SDUD�DXWHQWLFDomR��97II(<$[-�

$UW�� ���� $� PRGDOLGDGH� GH� HVWiJLR� QmR� REULJDWyULR� UHDOL]DGD� SRU� DOXQRV� GR� &XUVR� GH�

/LFHQFLDWXUD� HP� &LrQFLDV� ([DWDV� SRGHUi� VHU� UHFRQKHFLGD� FRPR� DWLYLGDGH� IRUPDWLYD�

FRPSOHPHQWDU��FRQIRUPH�SUHYLVWR�QR�3URMHWR�3HGDJyJLFR�GR�&XUVR��

$UW�� ���� 3DUD� DXWRUL]DomR� GH� HVWiJLR� QmR� REULJDWyULR� SHOD� &RRUGHQDomR� GR� &XUVR� GH�

/LFHQFLDWXUD� HP� &LrQFLDV� ([DWDV�� LQLFLDOPHQWH� R� DOXQR� GHYHUi� DWHQGHU� DRV� VHJXLQWHV�

UHTXLVLWRV��

,���(VWDU�PDWULFXODGR�FRP�D�FDUJD�PtQLPD�H[LJLGD�QR�VHPHVWUH��

,,� ��7HU�FXUVDGR�FRP�DSURYDomR�������GDV�GLVFLSOLQDV�SUHYLVWDV�QRV�GRLV�SULPHLURV�

VHPHVWUHV�LQLFLDLV�GR�FXUVR��

,,,� ��1mR�WHU�UHSURYDomR�HP�QHQKXPD�GLVFLSOLQD�SRU�IDOWD�QR�VHPHVWUH�LPHGLDWDPHQWH�

DQWHULRU�j�VROLFLWDomR�������$SOLFD�VH�R�FRQWLGR�QRV�LQFLVRV�,�H�,,,�SDUD�DV�VROLFLWDo}HV�GH�

SURUURJDomR�GH�HVWiJLRV�Mi�HP�

DQGDPHQWR��

������1mR�VHUmR�DXWRUL]DGRV�HVWiJLRV�SDUD�DOXQRV�TXH�WHQKDP�LQWHJUDOL]DGR�R�FXUUtFXOR��

$UW������3DUD�D�IRUPDOL]DomR�GR�HVWiJLR�QmR�REULJDWyULR�D�&RQFHGHQWH�GHYHUi�WHU�FLrQFLD�H�

DFHLWDU�DV�QRUPDV�LQVWLWXFLRQDLV�GD�8)35�SDUD�HVWH�ILP��EHP�FRPR�SURFHGHU�j�ODYUDWXUD�

GR�UHVSHFWLYR�7HUPR�GH�&RPSURPLVVR�GH�(VWiJLR��

�� ÒQLFR�� 2V� SURFHGLPHQWRV� H� GRFXPHQWDomR� SDUD� D� IRUPDOL]DomR� GR� HVWiJLR� QmR�

REULJDWyULR�SDUD�RV�DOXQRV�GR�&XUVR�GH�/LFHQFLDWXUD�HP�&LrQFLDV�([DWDV�GHYHUmR�VHJXLU�D�

RUGHP�DEDL[R�UHIHULGD��

D��$SUHVHQWDomR�GR�7HUPR�GH�&RPSURPLVVR�GH�(VWiJLR�H�GR�3ODQR�GH�$WLYLGDGHV�GH�(VWi�

JLR�GHYLGDPHQWH�SUHHQFKLGRV�H�DVVLQDGRV�SHORV�UHVSRQViYHLV�QD�&RQFHGHQWH�GR�(VWi�

JLR��

E��+LVWyULFR�HVFRODU�DWXDOL]DGR�H�LQGLFDomR�GR�SURIHVVRU�RULHQWDGRU�QR�3ODQR�GH�$WLYLGDGHV�

GH�(VWiJLR��

F��(QWUHJD�GD�GRFXPHQWDomR�QD�6HFUHWDULD�GD�&RRUGHQDomR�GR�&XUVR�GH�/LFHQFLDWXUD�HP�

&LrQFLDV�([DWDV�SDUD�DQiOLVH�GD�&2(�H�SRVWHULRU�DSURYDomR�GR�&RRUGHQDGRU�GR�&XUVR��

G��$SyV�DSURYDomR��D�GRFXPHQWDomR�GHYHUi�VHU�HQFDPLQKDGD�j�&RRUGHQDomR�*HUDO�GH�

(VWiJLRV�GD�352*5$'�SDUD�KRPRORJDomR�H�FDGDVWUDPHQWR��

$UW������$�GXUDomR�GR�HVWiJLR�QmR�REULJDWyULR�GHYHUi�VHU�GH�QR�PtQLPR�XP�VHPHVWUH�OHWLYR�

H�QR�Pi[LPR�GRLV�DQRV��FRQIRUPH�OHJLVODomR�HP�YLJRU��
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$UW������2�DFRPSDQKDPHQWR�GR�HVWiJLR�QmR�REULJDWyULR�SHOR�SURIHVVRU�GD�8)35�GHYHUi�

VHJXLU�R�FRQWLGR�QR�&DStWXOR�9�GR�SUHVHQWH�5HJXODPHQWR��

��ÒQLFR��$�RULHQWDomR�GR�HVWiJLR�QmR�REULJDWyULR�HP�FRQIRUPLGDGH�FRP�D�QRUPDWL]DomR�

LQWHUQD� VHUi� QD�PRGDOLGDGH� LQGLUHWD�� RX� VHMD�� SRU�PHLR� GH� UHODWyULRV�� UHXQL}HV�� YLVLWDV�

RFDVLRQDLV� j� &RQFHGHQWH� GR� (VWiJLR� RQGH� VH� UHDOL]DUmR� FRQWDWRV� H� UHXQL}HV� FRP� R�

SURILVVLRQDO�VXSHUYLVRU��

$UW�� ����$SyV� R� WpUPLQR� GR� HVWiJLR� QmR� REULJDWyULR�� R� DOXQR� H� R� SURIHVVRU� RULHQWDGRU�

SRGHUmR� VROLFLWDU� RV� UHVSHFWLYRV� FHUWLILFDGRV� j� &RRUGHQDomR� *HUDO� GH� (VWiJLRV� GD�

352*5$'��PHGLDQWH�DSUHVHQWDomR�GH� UHODWyULR�H�GD� ILFKD�GH�DYDOLDomR�DSURYDGD�SHOD�

&2(�GR�&XUVR��
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$UW������2V�HVWiJLRV�UHDOL]DGRV�SHORV�DOXQRV�GR�&XUVR�GH�/LFHQFLDWXUD�HP�&LrQFLDV�([DWDV�

VHMDP�REULJDWyULRV�RX�QmR�REULJDWyULRV��GHYHUmR�VHJXLU�RV�SURFHGLPHQWRV�HVWDEHOHFLGRV�QD�

QRUPDWL]DomR�LQWHUQD�GD�8)35�H�HVWDU�GHYLGDPHQWH�FDGDVWUDGRV�QD�&RRUGHQDomR�*HUDO�

GH�(VWiJLRV�GD�352*5$'��

������&DVR�VHMD�XWLOL]DGD�D�GRFXPHQWDomR�SDGUmR�GD�8)35��HVWD�GHYHUi�VHJXLU�R�PRGHOR�

GLVSRQtYHO�QR�

VLWH��

������3RGHUmR�VHU�XWLOL]DGRV�RV�VHUYLoRV�GH�DJHQWHV�GH�LQWHJUDomR�SDUD�D�UHJXODPHQWDomR�

GRV�HVWiJLRV��GHVGH�TXH�GHYLGDPHQWH�FRQYHQLDGRV�FRP�D�8)35��

�� ���� 2V� FRQYrQLRV� ILUPDGRV� SDUD� UHJXODPHQWDomR� GH� HVWiJLRV�� TXDQGR� QHFHVViULRV��

VRPHQWH� SRGHUmR� VHU� DVVLQDGRV� SHOD� &RRUGHQDomR�*HUDO� GH� (VWiJLRV� GD� 352*5$'��

FRQIRUPH�GHOHJDomR�GH�FRPSHWrQFLD�GDGR�

SHOR�5HLWRU��

$UW�� ���� (VWH�5HJXODPHQWR� GHYHUi� VHU� DQDOLVDGR� H� UHYLVDGR�SHOD� UHVSHFWLYD�&RPLVVmR�

2ULHQWDGRUD� GH� (VWiJLR� H� KRPRORJDGR� SHOR� &ROHJLDGR� GH� &XUVR� GH� /LFHQFLDWXUD� HP�

&LrQFLDV�([DWDV��DSyV�VXDV�FRPSRVLo}HV��

$UW������2V�FDVRV�QmR�SUHYLVWRV�QR�SUHVHQWH�5HJXODPHQWR�VHUmR�GHILQLGRV�SHOR�&ROHJLDGR�

GR�&XUVR�GH�

/LFHQFLDWXUD�HP�&LrQFLDV�([DWDV��


