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&DUWD�DRV�SURILVVLRQDLV�GH�VD~GH�

�

7tWXOR��&/20,'��FLWUDWR�GH�FORPLIHQR���&RQWUDLQGLFDomR�HP�FDVR�GH�KLVWyULFR�GH�

GLVW~UELRV�YLVXDLV�FOLQLFDPHQWH�VLJQLILFDWLYRV�FRQILUPDGRV�DVVRFLDGRV�DR�XVR�GH�

FLWUDWR�GH�FORPLIHQR��FLFOR�GH�WUDWDPHQWR�DQWHULRU�RX�DWXDO���

�

3UH]DGR�D��3URILVVLRQDO�GH�6D~GH���
$�6DQRIL�0HGOH\�)DUPDFrXWLFD�/WGD���HP�DFRUGR�FRP�D�$JrQFLD�1DFLRQDO�GH�9LJLOkQFLD�6DQLWiULD�
±� $19,6$�� YHP� SRU� PHLR� GHVWD� RIHUHFHU� LQIRUPDo}HV� H� DWXDOL]Do}HV� UHODFLRQDGDV� DR�
PHGLFDPHQWR�FLWUDWR�GH�FORPLIHQR���

�

5HVXPR�

•� 5HIRUoDQGR� DV� LQIRUPDo}HV� Mi� GLVSRQtYHLV� HP� EXOD� QDV� VHo}HV� ��� $GYHUWrQFLDV� H�
3UHFDXo}HV�H����5HDo}HV�$GYHUVDV��HVFODUHFHPRV�TXH�R�FLWUDWR�GH�FORPLIHQR�QmR�GHYH�VHU�
XVDGR�HP�FDVR�GH�KLVWyULFR�GH�GLVW~UELRV�YLVXDLV�FOLQLFDPHQWH�VLJQLILFDWLYRV�FRQILUPDGRV�
DVVRFLDGRV�DR�XVR�GH�FLWUDWR�GH� FORPLIHQR� �FLFOR�GH� WUDWDPHQWR�DQWHULRU�RX�DWXDO���$V�
EXODV� GR� SURGXWR� IRUDP� DWXDOL]DGDV� SDUD� LQFOXLU� HVWD� FRQWUDLQGLFDomR� H�
LQVWUXo}HV�UHFRPHQGDo}HV�GH�XVR�UHODFLRQDGDV��
�

•� e�LPSRUWDQWH�OHPEUDU�
�
��� 2V� HYHQWRV� DGYHUVRV� SyV�FRPHUFLDOL]DomR� UHODWDGRV� VmR� GLVW~UELR� GH� DFRPRGDomR��

FHJXHLUD�� FHJXHLUD� WUDQVLWyULD�� GLSORSLD�� GRU� RFXODU�� HGHPD� PDFXODU�� GHVFRODPHQWR� GR�
YtWUHR�H�GLVW~UELRV�GD�UHWLQD��

��� 'LVW~UELRV� YLVXDLV� FRPR� YLVmR� WXUYD�� DFXLGDGH� YLVXDO� UHGX]LGD�� IRVIHQRV� H� HVFRWRPDV�
FLQWLODQWHV��PDQFKDV�RX�IODVKHV��VmR�ULVFRV�FRQKHFLGRV�DVVRFLDGRV�DR�FLWUDWR�GH�FORPLIHQR��
�

��� (VVHV�GLVW~UELRV�YLVXDLV�IRUDP�DVVRFLDGRV��HP�DOJXQV�FDVRV��D�FRPSURPHWLPHQWR�YLVXDO�
UHYHUVtYHO� RX� SHUPDQHQWH�LUUHYHUVtYHO�� SDUFLDO� RX� WRWDO� �FHJXHLUD��� LQFOXVLYH� DSyV� D�
GHVFRQWLQXDomR�GR�FLWUDWR�GH�FORPLIHQR��
�

��� 'LVW~UELRV�YLVXDLV�IRUDP�REVHUYDGRV�HVSHFLDOPHQWH�FRP�R�DXPHQWR�GD�GRVDJHP�RX�GD�
GXUDomR�GD�WHUDSLD��

•� 2V�SURILVVLRQDLV�GD�VD~GH��+HDOWKFDUH�SURIHVVLRQDOV��+&3V��GHYHP�HVWDU�DWHQWRV�D��
�
��� 1R�LQtFLR�GR�WUDWDPHQWR��R�SDFLHQWH�GHYH�VHU�LQIRUPDGR�VREUH�D�SRVVLELOLGDGH�GH�RFRUUHU�

VLQWRPDV�GH�GLVW~UELRV�YLVXDLV�H�VREUH�R�ULVFR�SRWHQFLDO�GH�SHUGD�YLVXDO��7DPEpP�GHYH�VHU�
LQVWUXtGR� D� LQWHUURPSHU� R� XVR� GR� PHGLFDPHQWR� LPHGLDWDPHQWH� H� LQIRUPDU� R� PpGLFR�
SUHVFULWRU��VHPSUH�TXH�RFRUUHU�TXDOTXHU�VLQWRPD�YLVXDO�LQFRPXP���
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�� (P� SDFLHQWHV� TXH� DSUHVHQWDP� GLVW~UELRV� YLVXDLV�� p� QHFHVViULR� D� UHDOL]DomR� GH� H[DPH
RIWDOPROyJLFR� FRPSOHWR� H�� R� WUDWDPHQWR� GHYH� VHU� SHUPDQHQWHPHQWH� GHVFRQWLQXDGR� VH
QHQKXPD�RXWUD�FDXVD�GH�GLVW~UELR�YLVXDO�IRU�GHWHUPLQDGD�

+LVWyULFR�VREUH�HVVD�SUHRFXSDomR�GH�VHJXUDQoD�

&ORPLG��FLWUDWR�GH�FORPLIHQR��p�DSURYDGR�SDUD���

• ,QIHUWLOLGDGH�IHPLQLQD�GHFRUUHQWH�GD�DQRYXODomR

2�FLWUDWR�GH�FORPLIHQR�Mi�p�FRQKHFLGR�SRU� LQGX]LU�GLVW~UELRV�RFXODUHV�H�YLVXDLV��2�PHFDQLVPR�
H[DWR�GRV�GLVW~UELRV�YLVXDLV�QmR�p�HOXFLGDGR��)RUDP�UHODWDGRV�FDVRV�GH�GLVW~UELR�GH�DFRPRGDomR��
FHJXHLUD�� FHJXHLUD� WUDQVLWyULD�� GLSORSLD�� GRU� RFXODU�� HGHPD�PDFXODU�� GHVFRODPHQWR� GR� YtWUHR� H�
GLVW~UELRV�GD�UHWLQD�GXUDQWH�D�H[SHULrQFLD�SyV�FRPHUFLDOL]DomR���
(VVDV� UHDo}HV� DGYHUVDV� H� VHXV� VLQWRPDV� DVVRFLDGRV� ³GLSORSLD�� GRU� RFXODU� H� GLVW~UELRV� GH�
DFRPRGDomR´�IRUDP�UHODWDGRV�FRPR�SRVVLYHOPHQWH�UHODFLRQDGRV�DR�XVR�GH�FLWUDWR�GH�FORPLIHQR�H��
jV� YH]HV�� DVVRFLDGRV� j� SHUGD� GH� YLVmR� UHYHUVtYHO� RX� SHUPDQHQWH�LUUHYHUVtYHO�� SDUFLDO� RX� WRWDO�
�FHJXHLUD���LQFOXVLYH�DSyV�D�GHVFRQWLQXDomR�GR�FLWUDWR�GH�FORPLIHQR��
$�DQiOLVH�GH�FDVRV�SyV�FRPHUFLDOL]DomR�QmR�LGHQWLILFRX�IDWRUHV�GH�ULVFR�RX�PHFDQLVPR�SDWRJrQLFR�
HVSHFtILFR��DSHVDU�GH��HP�DOJXQV�FDVRV��PDLRU�GXUDomR�H�GRVDJHP�PDLV�DOWD�GR�TXH�D�UHFRPHQGDGD�
IRUDP�REVHUYDGDV��3RUWDQWR��D�RFRUUrQFLD��D�JUDYLGDGH�H�DV�SRVVtYHLV�FRQVHTXrQFLDV�GH�GLVW~UELRV�
YLVXDLV�QmR�SRGHP�VHU�SUHYLVWDV�SDUD�FDGD�FDVR��

5HIRUoDPRV�TXH�D�6DQRIL�PRQLWRUD�FRQWLQXDPHQWH�R�SHUILO�GH�VHJXUDQoD�GH�WRGRV�RV�VHXV�SURGXWRV��
H�PDQWpP�FRQWDWR�IUHTXHQWH�FRP�D�$JrQFLD�1DFLRQDO�GH�9LJLOkQFLD�6DQLWiULD��$QYLVD���VHJXLQGR�
WRGDV�DV�OHJLVODo}HV�GR�SDtV��

5HODWR�GH�(YHQWRV�$GYHUVRV�
2V�SURILVVLRQDLV�GH�VD~GH�VmR�HQFRUDMDGRV�D�UHODWDU�UHDo}HV�DGYHUVDV�H�HUURV�GH�PHGLFDomR�SHOR�
VLVWHPD�9LJL0HG��GLVSRQtYHO�QR�SRUWDO�GD�$JrQFLD�1DFLRQDO�GH�9LJLOkQFLD�6DQLWiULD��$QYLVD���RX�
SDUD�D�HPSUHVD�GHWHQWRUD�GH�UHJLVWUR�GLUHWDPHQWH��FRQIRUPH�GDGRV�GH�FRQWDWR�DEDL[R��

3RQWR�GH�FRQWDWR�GD�HPSUHVD�H�LQIRUPDo}HV�DGLFLRQDLV�

3DUD�PDLV� LQIRUPDo}HV��SRU� IDYRU�� HQWUH� HP� FRQWDWR�FRP�R� QRVVR�6HUYLoR�GH�$WHQGLPHQWR� DR�
&RQVXPLGRU� �6$&�� GD� 6DQRIL�� SHOR� WHOHIRQH� ����� ���� ����� RX� SHOR� H�PDLO�
VDF�EUDVLO#VDQRIL�FRP��

$WHQFLRVDPHQWH��

6DQRIL�0HGOH\�)DUPDFrXWLFD�/WGD��


