
�

�

�

�

-867,),&$7,9$�7e&1,&$

$�)XQGDomR�GH�$omR�6RFLDO��)$6��p�R�yUJmR�JHVWRU�GD�3ROtWLFD�GH�$VVLVWrQFLD�6RFLDO�GR�PXQLFtSLR�GH�&XULWLED��TXH�SRU�PHLR�GD

'LUHWRULD�GH�3URWHomR�6RFLDO�(VSHFLDO�H[HFXWD�RV�6HUYLoRV�GH�$FROKLPHQWR�,QVWLWXFLRQDO�QD�PRGDOLGDGH�GH�DEULJR�LQVWLWXFLRQDO�H

FDVD�ODU�SDUD�FULDQoDV�H�DGROHVFHQWHV��GH�DFRUGR�FRP�DV�GLUHWUL]HV�GD�7LSLILFDomR�1DFLRQDO�GH�6HUYLoRV�6RFLRDVVLVWHQFLDLV

�5HVROXomR�1�������GH��������������GR�(VWDWXWR�GD�&ULDQoD�H�GR�$GROHVFHQWH���������H�GDV�2ULHQWDo}HV�7pFQLFDV��6HUYLoRV�GH

$FROKLPHQWR�SDUD�&ULDQoDV�H�$GROHVFHQWHV���������$�HVSHFLILFLGDGH�GHVWH�6HUYLoR�SDUD�FULDQoDV�H�DGROHVFHQWHV�HVWi�HP

FXPSULU�VXD�IXQomR�SURWHWLYD�H�GH�UHVWDEHOHFLPHQWR�GH�GLUHLWRV��FRPSRQGR�XPD�UHGH�GH�SURWHomR�TXH�IDYRUHoD�R�IRUWDOHFLPHQWR

GRV�YtQFXORV�IDPLOLDUHV�H�FRPXQLWiULRV��R�GHVHQYROYLPHQWR�GH�SRWHQFLDOLGDGHV�GDV�FULDQoDV�H�DGROHVFHQWHV�DWHQGLGRV�H�R

HPSRGHUDPHQWR�GH�VXDV�IDPtOLDV�

2�PXQLFtSLR�GH�&XULWLED�QmR�GLVS}H�GH�HVSDoRV�SUySULRV�SDUD�DWHQGHU�WRGD�D�GHPDQGD�GH�FULDQoDV�H�DGROHVFHQWHV�TXH

QHFHVVLWDP�GH�DFROKLPHQWR�VHQGR�DVVLP��HVWDEHOHFH�SDUFHULDV��IRUPDOL]DGR�SRU�PHLR�GH�WHUPRV�GH�FRODERUDomR��FRP

2UJDQL]Do}HV�GD�6RFLHGDGH�&LYLO�TXH�H[HFXWDP�R�6HUYLoR�GH�$FROKLPHQWR�,QVWLWXFLRQDO�QD�PRGDOLGDGH�GH�$EULJR�RX�&DVD�/DU

YLVDQGR�R�DWHQGLPHQWR�GHVWH�S~EOLFR�

'LDQWH�GR�FRQWH[WR�GH�SDQGHPLD�PXQGLDO�H�GHFODUDomR�GH�6LWXDomR�GH�(PHUJrQFLD�HP�6D~GH�3~EOLFD�HP�GHFRUUrQFLD�GD

LQIHFomR�KXPDQD�SHOR�QRYR�&RURQDYtUXV���&29,'�����SRU�PHLR�GR�'HFUHWR�0XQLFLSDO�Q������������EHP�FRPR�IXQGDPHQWDGRV

SHODV�FRQVLGHUDo}HV�D�VHJXLU�

�(VWDWXWR�GD�&ULDQoD�H�GR�$GROHVFHQWH��/HL�)HGHUDO�Q�������GH����GH�MXOKR�GH�������TXH�GLVS}H�VREUH�D�SURWHomR�LQWHJUDO�GD

FULDQoD�H�GR�DGROHVFHQWH�HP�HVSHFLDO�R�&DStWXOR�,,�TXH�WUDWD�GDV�(QWLGDGHV�GH��$WHQGLPHQWR�

'HFUHWR�0XQLFLSDO�Q�����GH����GH�PDUoR�GH�������TXH�GHILQH�TXH�D�$GPLQLVWUDomR�0XQLFLSDO��VRE�D�RULHQWDomR�GH�WpFQLFD�GD

6HFUHWDULD�0XQLFLSDO�GH�6D~GH��DGRWD�SURYLGrQFLDV�H�HVWDEHOHFH�QRUPDV�GLUHFLRQDGDV�DRV�DJHQWHV�S~EOLFDV�PXQLFLSDLV��FRPR

PHGLGD�GH�HQIUHQWDPHQWR��SUHYHQomR�H�FRQWUROH�GR�QRYR�&RURQDYtUXV��&29,'�����

5HFRPHQGDomR�$GPLQVWUDWLYD�Q����������GDV�3URPRWRULDV�GH�-XVWLoD�GD�&ULDQoD�H�GR�$GROHVFHQWH�±�)RUR�&HQWUDO�GD�5HJLmR

0HWURSROLWDQD�GH�&XULWLED�TXH�WUD]�RULHQWDo}HV�SDUD�D�SUHVHUYDomR�GD�VD~GH�GDV�FULDQoDV�H�DGROHVFHQWHV�DFROKLGRV�HP

8QLGDGHV�GH�$FROKLPHQWR�,QVWLWXFLRQDO�ORFDOL]DGDV�QR�PXQLFtSLR�GH�&XULWLED�

5HFRPHQGDo}HV�GR�&21$1'$��&RQVHOKR�1DFLRQDO�GRV�'LUHLWRV�GD�&ULDQoD�H�GR�$GROHVFHQWH��GXUDQWH�D�3DQGHPLD�&29,'�

����GH����GH�PDUoR�GH�������GHVWDFDQGR�D�UHFRPHQGDomR�Q�����TXH�WUDWD�GDV�FULDQoDV�H�DGROHVFHQWHV�HP�UHJLPH�GH

DFROKLPHQWR�LQVWLWXFLRQDO�

������������(VWD�'LUHWRULD�GH�3URWHomR�6RFLDO�(VSHFLDO��'36(��LQIRUPD�TXH�MXVWLILFD�VH�D�GLVSHQVD�GH�&KDPDPHQWR�3~EOLFR

SDUD�IRUPDOL]DomR�GH�WHUPRV�GH�IRPHQWR�FRP�2UJDQL]Do}HV�GD�6RFLHGDGH�&LYLO�TXH�H[HFXWDP�R�6HUYLoR�GH�$FROKLPHQWR

,QVWLWXFLRQDO�SDUD�&ULDQoDV�H�$GROHVFHQWHV��QD�PRGDOLGDGH�GH�&DVD�/DU�H�$EULJR�,QVWLWXFLRQDO��HP�SDUFHULD�FRP�D�)XQGDomR�GH

-XVWLILFDWLYD�SDUD�GLVSHQVD�GH�&KDPDPHQWR�3~EOLFR

SDUD� IRUPDOL]DomR� GH� WHUPRV� GH� IRPHQWR� FRP

2UJDQL]Do}HV� GD� 6RFLHGDGH�&LYLO� TXH� H[HFXWDP� R

VHUYLoR�GH�$FROKLPHQWR� ,QVWLWXFLRQDO�SDUD�FULDQoDV�H

DGROHVFHQWHV�

',È5,2�2),&,$/�(/(75Ð1,&2

$726�'2�081,&Ë3,2�'(�&85,7,%$

1�������$12�,;

&85,7,%$��6(*81'$�)(,5$����'(�$%5,/�'(�����

3iJLQD���



$omR�6RFLDO��FRQVLGHUDGD�H�HPHUJrQFLD�GD�VLWXDomR�DSRQWDGD��H�YLVDQGR�D�JDUDQWLD�GD�SURWHomR�LQWHJUDO��FRQIRUPH�GLVS}H�D

5HVROXomR�Q��������������������GR�&RQVHOKR�0XQLFLSDO�GRV�'LUHLWRV�GD�&ULDQoD�H�GR�$GROHVFHQWH�GH�&XULWLED�±�&207,%$�

)XQGDomR�GH�$omR�6RFLDO����GH�DEULO�GH������

+HLWRU�0DQIULQDWR���6XSHULQWHQGHQWH�([HFXWLYR

&2175$726���$9,62�'(�38%/,&$d­2�1�����

$�',9,6­2�'(�&2175$726��&219Ç1,26�(�7(5026�'$�352&85$'25,$�*(5$/�'2�081,&Ë3,2��QR�XVR�GH�VXDV

DWULEXLo}HV�FRQVWDQWHV�QR�DUWLJR����GR�'HFUHWR�0XQLFLSDO�Q�������GH���GH�DJRVWR�GH������H�QR�DUWLJR����GR�'HFUHWR�0XQLFLSDO

Q�������GH����GH�PDLR�GH������

5(62/9(

7251$5�S~EOLFR�RV�H[WUDWRV�GH�&RQWUDWRV��$FRUGRV�H�RXWURV�$MXVWHV��FRQVWDQWHV�DEDL[R�

(;75$72�

3DUWHV������������

081,&Ë3,2�'(�&85,7,%$��

&216Ï5&,2�3,1+(,5,1+2��*(2621'$�6,$/��

2EMHWR��$GLWLYR�Q�����������DR�&RQWUDWR�FHOHEUDGR�HP�������������3URUURJDom�R�GRV�SUD]RV�GH�YLJrQFLD�H�H[HFXomR�

5'&����������6023�232�/RWH���

'DWD������������

3UD]R��

YLJrQFLD��SRU�PDLV������FHQWR�H�RLWHQWD��GLDV�D�SDWLU�GH������������DWp������������

H[HFXomR��SRU�PDLV�����QRYHQWD��GLDV�D�SDUWLU�GD�HPLVVmR�GD�2UGHP�GH�6HUYLoR�

3URFHVVR�����������������30&

(;75$72�

3DUWHV������������

081,&Ë3,2�'(�&85,7,%$��

/$8&$6�(035((1',0(1726�/7'$��

2EMHWR��$GLWLYR�Q���������)06�DR�&RQWUDWR�FHOHEUDGR�HP�������������3URUURJDomR�GR�SUD]R�GH�YLJrQFLD�

'DWD������������

3UD]R�GH�YLJrQFLD��SRU�PDLV�����GR]H��PHVHV�D�SDUWLU�GH������������DWp�����������

9DORU�0HQVDO��5������������

9DORU�GR�,378��5�����������

9DORU�*OREDO�FRP�,378��5��������������

'RWDomR�2UoDPHQWiULD���

&RQWUDWRV

352&85$'25,$�*(5$/�'2�081,&Ë3,2���3*0

7RUQD�S~EOLFR�([WUDWRV�GH�&RQWUDWRV��$FRUGRV�H�RXWURV

$MXVWHV�

',È5,2�2),&,$/�(/(75Ð1,&2

$726�'2�081,&Ë3,2�'(�&85,7,%$

1�������$12�,;

&85,7,%$��6(*81'$�)(,5$����'(�$%5,/�'(�����

3iJLQD���


