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]DomR�GH�FRQFXUVR�S~EOLFR�GH�SURYDV�H�WtWXORV�SDUD�RXWRUJD�GH�GHOHJDo}HV�GH�VHUYHQWLDV�H[WUDMXGLFLDLV�GH�QRWDV�H�GH�UHJLVWUR�GR�
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����2�FRQFXUVR�S~EOLFR�VHUi�UHJLGR�SRU�HVWH�HGLWDO�H�H[HFXWDGR�SHOR�&HQWUR�%UDVLOHLUR�GH�3HVTXLVD�HP�$YDOLDomR�H�6HOHomR�H�GH�
3URPRomR�GH�(YHQWRV��&HEUDVSH��H�SHOD�&RPLVVmR�([DPLQDGRUD�SDUD�R�&RQFXUVR�3~EOLFR�GH�3URYDV�H�7tWXORV�SDUD�SURYLPHQWR�
GDV�XQLGDGHV�GRV�VHUYLoRV�H[WUDMXGLFLDLV�GH�QRWDV�H�GH�UHJLVWURV�GHFODUDGDV�YDJDV�QR�kPELWR�GR�3RGHU�-XGLFLiULR�GR�(VWDGR�GD�
%DKLD��FRP�D�SDUWLFLSDomR�GH�UHSUHVHQWDQWH�GD�2UGHP�GRV�$GYRJDGRV�GR�%UDVLO��GR�0LQLVWpULR�3~EOLFR��GRV�QRWiULRV�H�UHJLVWUDGR�
UHV��LQVWLWXtGD�SHOR�'HFUHWR�-XGLFLiULR�Q�������GH����GH�IHYHUHLUR�GH������
������2�&HEUDVSH�p�R�GHWHQWRU�H[FOXVLYR�GR�0pWRGR�&HVSH�GH�UHDOL]DomR�GH�DYDOLDo}HV��FHUWL¿�FDo}HV�H�VHOHo}HV��(VVH�PpWRGR�
HVWi�HP�FRQVWDQWH�HYROXomR��VHQGR�GHVHQYROYLGR�H�DSHUIHLoRDGR�D�SDUWLU�GH�SHVTXLVDV�DFDGrPLFDV��DOJRULWPRV��SURFHVVRV�
HVWDWtVWLFRV�H�GH�RXWUDV� WpFQLFDV�VR¿�VWLFDGDV�FRP�R� LQWXLWR�GH�HQWUHJDU� UHVXOWDGRV�FRQ¿�iYHLV��REWLGRV�FRP� LQRYDomR�H�DOWD�
TXDOLGDGH�WpFQLFD�
����$�VHOHomR�SDUD�RXWRUJD�GH�GHOHJDo}HV�GH�TXH�WUDWD�HVWH�HGLWDO��WDQWR�SDUD�SURYLPHQWR��TXDQWR�SDUD�UHPRomR��FRPSUHHQGHUi�
DV�VHJXLQWHV�HWDSDV�
D��SULPHLUD�HWDSD��SURYD�HVFULWD�H�SUiWLFD��GH�FDUiWHU�HOLPLQDWyULR�H�FODVVL¿�FDWyULR��GLVWLQWD�SDUD�FDGD�PRGDOLGDGH�GH�LQJUHVVR��
GH�UHVSRQVDELOLGDGH�GR�&HEUDVSH�
E��VHJXQGD�HWDSD��FRPSURYDomR�GH�UHTXLVLWRV�SDUD�D�RXWRUJD�GDV�GHOHJDo}HV��GH�FDUiWHU�HOLPLQDWyULR��GH�UHVSRQVDELOLGDGH�GR�
&HEUDVSH�
F��WHUFHLUD�HWDSD��FRPSRVWD�GDV�VHJXLQWHV�IDVHV�
,�±�H[DPH�SVLFRWpFQLFR�H�HQYLR�GH�ODXGRV�QHXUROyJLFR�H�SVLTXLiWULFR��GH�FDUiWHU�GHVFULWLYR�H�GH�SUHVHQoD�REULJDWyULD��GH�UHVSRQ�
VDELOLGDGH�GR�&HEUDVSH�
,,�±�DQiOLVH�GD�YLGD�SUHJUHVVD��GH�FDUiWHU�HOLPLQDWyULR��GH�UHVSRQVDELOLGDGH�GR�&HEUDVSH�
G��TXDUWD�HWDSD��SURYD�RUDO��GH�FDUiWHU�HOLPLQDWyULR�H�FODVVL¿�FDWyULR��GLVWLQWD�SDUD�FDGD�PRGDOLGDGH�GH�LQJUHVVR��GH�UHVSRQVDELOL�
GDGH�GR�&HEUDVSH�
H��TXLQWD�HWDSD��DYDOLDomR�GH�WtWXORV��GH�FDUiWHU�FODVVL¿�FDWyULR��GH�UHVSRQVDELOLGDGH�GR�&HEUDVSH�
������1RV�WHUPRV�GR������GR�DUW�����$�GD�5HVROXomR�Q�����������R�7ULEXQDO�GH�-XVWLoD�GR�(VWDGR�GD�%DKLD�DGRWDUi�R�(1$&�HP�
VXEVWLWXLomR�j�SURYD�REMHWLYD�VHOHWLYD��KLSyWHVH�HP�TXH�D�UHVSHFWLYD�QRWD�QmR�VHUi�XWLOL]DGD�FRPR�FULWpULR�GH�GHVHPSDWH�
����$�SDUWLFLSDomR�GR�FDQGLGDWR�HP�FDGD�HWDSD�IDVH�RFRUUHUi��QHFHVVDULDPHQWH��DSyV�KDELOLWDomR�QD�HWDSD�IDVH�DQWHULRU�
����7RGDV�DV�HWDSDV��SDUD�WRGRV�RV�FDQGLGDWRV��EHP�FRPR�D�DYDOLDomR�ELRSVLFRVVRFLDO�GRV�FDQGLGDWRV�TXH�VROLFLWDUHP�FRQFRUUHU�
jV�VHUYHQWLDV�UHVHUYDGDV�jV�SHVVRDV�FRP�GH¿�FLrQFLD�H�R�SURFHGLPHQWR�GH�KHWHURLGHQWL¿�FDomR�FRPSOHPHQWDU�j�DXWRGHFODUDomR�
SDUD�FRQFRUUHU�jV�VHUYHQWLDV�UHVHUYDGDV�DRV�FDQGLGDWRV�QHJURV��VHUmR�UHDOL]DGRV�QD�FLGDGH�GH�6DOYDGRU�%$�
������+DYHQGR�LQGLVSRQLELOLGDGH�GH�ORFDLV�VX¿�FLHQWHV�RX�DGHTXDGRV�QDV�ORFDOLGDGHV�GH�UHDOL]DomR�GDV�SURYDV��HVWDV�SRGHUmR�VHU�
UHDOL]DGDV�HP�RXWUDV�ORFDOLGDGHV�
����'$�,038*1$d­2�'2�(',7$/
������4XDOTXHU�FLGDGmR�SRGHUi�LPSXJQDU�IXQGDPHQWDGDPHQWH�HVWH�HGLWDO��SRU�PHLR�GR�HQGHUHoR�HOHWU{QLFR�KWWS���ZZZ�FHEUDVSH�
RUJ�EU�FRQFXUVRV�WMBEDB��BQRWDULRV��HP�OLQN�HVSHFt¿�FR��QR�SHUtRGR�SURYiYHO�HVWDEHOHFLGR�QR�FURQRJUDPD�FRQVWDQWH�GR�$QH[R�,�
GHVWH�HGLWDO�
��������$�LPSXJQDomR�p�R�DWR�RX�HIHLWR�GH�LPSXJQDU��RX�VHMD��GH�FRQWHVWDU��GH�FRQWUDULDU�RX�GH�RSRU�VH��IXQGDPHQWDGDPHQWH��DR�
GLVSRVWR�QHVWH�HGLWDO�
������2�LPSXJQDQWH�GHYHUi��QHFHVVDULDPHQWH��LQGLFDU�R�LWHP�VXELWHP�TXH�VHUi�REMHWR�GH�VXD�LPSXJQDomR�
������3DUD�UHTXHUHU�D�LPSXJQDomR��R�LPSXJQDQWH�GHYHUi�HIHWXDU�FDGDVWUR�QR�HQGHUHoR�HOHWU{QLFR�GR�&HEUDVSH��FDVR�QmR�VHMD�
FDGDVWUDGR�
������'D�GHFLVmR�VREUH�D�LPSXJQDomR��QmR�FDEHUi�UHFXUVR�DGPLQLVWUDWLYR�
������$V�UHVSRVWDV�jV�LPSXJQDo}HV�VHUmR�GLVSRQLELOL]DGDV�HP�XP�~QLFR�DUTXLYR�QR�HQGHUHoR�HOHWU{QLFR�KWWS���ZZZ�FHEUDVSH�RUJ�
EU�FRQFXUVRV�WMBEDB��BQRWDULRV��QD�GDWD�SURYiYHO�HVWDEHOHFLGD�QR�FURQRJUDPD�FRQVWDQWH�GR�$QH[R�,�GHVWH�HGLWDO�
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����$V�DWULEXLo}HV�UHIHUHQWHV�DRV�VHUYLoRV�QRWDULDLV�H�GH�UHJLVWUR�VmR�DV�HVWDEHOHFLGDV�QD�/HL�)HGHUDO�Q��������������H�VXDV�DOWH�
UDo}HV��H�QDV�GHPDLV�OHJLVODo}HV�TXH�UHJXODP�HVVDV�DWLYLGDGHV�
����5HPXQHUDomR��RV�GHOHJDGRV�GRV�VHUYLoRV�QRWDULDLV�H�GH�UHJLVWUR�VHUmR�UHPXQHUDGRV��H[FOXVLYDPHQWH��SRU�PHLR�GH�HPROX�
PHQWRV�FREUDGRV�HP�UD]mR�GR�RItFLR��QD�IRUPD�GD�OHJLVODomR�HVSHFt¿�FD�
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����6HU�DSURYDGR�QR�FRQFXUVR�S~EOLFR��SRU�SURYLPHQWR�RX�UHPRomR�
����7HU�QDFLRQDOLGDGH�EUDVLOHLUD�
����7HU�FDSDFLGDGH�FLYLO�
����(VWDU�TXLWH�FRP�DV�REULJDo}HV�HOHLWRUDLV�H��QR�FDVR�GH�FDQGLGDWR�GR�VH[R�PDVFXOLQR��WDPEpP�HVWDU�TXLWH�FRP�DV�REULJDo}HV�
PLOLWDUHV�
����&RPSURYDU�FRQGXWD�FRQGLJQD�SDUD�R�H[HUFtFLR�GD�DWLYLGDGH�GHOHJDGD�
����7HU�DSWLGmR�ItVLFD�H�PHQWDO�SDUD�R�H[HUFtFLR�GDV�DWULEXLo}HV�GD�IXQomR�
����1R�FDVR�GH�FDQGLGDWR�SRU�SURYLPHQWR��VHU�EDFKDUHO�HP�'LUHLWR��FRP�GLSORPD�UHJLVWUDGR��RX�WHU�FRPSOHWDGR��SRU����DQRV��H[HU�
FtFLR�HP�VHUYLoR�QRWDULDO�RX�GH�UHJLVWUR��DQWHV�GD�SULPHLUD�SXEOLFDomR�GHVWH�HGLWDO��DUW������������GD�/HL�Q��������������
����1R�FDVR�GH�FDQGLGDWR�SRU�UHPRomR��R�FDQGLGDWR�GHYHUi�FRPSURYDU�TXH�Mi�H[HUFH�D�WLWXODULGDGH�GH�VHUYHQWLD�H[WUDMXGLFLDO�HP�
TXDOTXHU�ORFDOLGDGH�GR�(VWDGR�GD�%DKLD�SRU�PDLV�GH�GRLV�DQRV�DWp�D�GDWD�GD�SULPHLUD�SXEOLFDomR�GHVWH�HGLWDO�
����&RPSURYDU�D�LQH[LVWrQFLD�GH�DQWHFHGHQWHV�FULPLQDLV�RX�FLYLV�LQFRPSDWtYHLV�FRP�D�RXWRUJD�GD�'HOHJDomR�
�����7HU�VLGR�DSURYDGR�QR�([DPH�1DFLRQDO�GRV�&DUWyULRV��(1$&���FRQIRUPH�R�DUW�����$�GD�5HVROXomR���������
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����$�RXWRUJD�GH�GHOHJDo}HV��HP�DPERV�RV�FULWpULRV�GH� LQJUHVVR�QD� WLWXODULGDGH�GR�VHUYLoR� �SURYLPHQWR�H� UHPRomR��� IDU�VH�i�
ULJRURVDPHQWH�GH�DFRUGR�FRP�RV�SULQFtSLRV�GH¿�QLGRV�SDUD�R�SUHHQFKLPHQWR�GDV�YDJDV�HVWDEHOHFLGDV�SHOR������GR�DUW������GD�
&RQVWLWXLomR�)HGHUDO��TXH�HVWDEHOHFH�TXH�R�LQJUHVVR�QD�DWLYLGDGH�QRWDULDO�H�GH�UHJLVWUR�GHSHQGH�GH�FRQFXUVR�S~EOLFR�GH�SURYDV�H�
WtWXORV��QmR�VH�SHUPLWLQGR�TXH�TXDOTXHU�VHUYHQWLD�¿�TXH�YDJD��VHP�DEHUWXUD�GH�FRQFXUVR�GH�SURYLPHQWR�RX�GH�UHPRomR��SRU�PDLV�
GH�VHLV�PHVHV�
������$V�VHUYHQWLDV�RIHUWDGDV�QHVWH�HGLWDO�IRUDP�RUGHQDGDV�FURQRORJLFDPHQWH�SHOD�GDWD�GH�YDFkQFLD��GHFRUUHQWH�GD�H[WLQomR�GD�
GHOHJDomR�SUHYLVWD�QR�DUW�����GD�/HL�Q�������������
����$V�VHUYHQWLDV�SDUD�FDGD�RXWRUJD�GH�GHOHJDomR��SRU�SURYLPHQWR�RX�UHPRomR��HVWmR�GLVWULEXtGDV�SRU�VHUYHQWLD�YDJD��FRQIRUPH�
TXDGUR�FRQVWDQWH�GR�$QH[R�,,�GHVWH�HGLWDO�
������6HUmR�UHVHUYDGDV����GDV�VHUYHQWLDV�jV�SHVVRDV�FRP�GH¿�FLrQFLD��GHQWUH�WRGDV�DV�VHUYHQWLDV�RIHUHFLGDV�QR�FRQFXUVR�SDUD�
SURYLPHQWR�H�UHPRomR��FRQIRUPH�SURFHGLPHQWRV�GHVFULWRV�QR�VXELWHP�����GHVWH�HGLWDO�
������1RV�WHUPRV�GD�5HVROXomR�GR�7-%$�Q������GH����GH�MXOKR�GH�������H�VXDV�DOWHUDo}HV��VHUmR�UHVHUYDGDV�����GDV�VHUYHQWLDV�
RIHUHFLGDV�QR�FRQFXUVR�SDUD�SURYLPHQWR�DRV�FDQGLGDWRV�QHJURV��FRQIRUPH�SURFHGLPHQWRV�GHVFULWRV�QR�VXELWHP�����GHVWH�HGLWDO�
��������$�FDGD����VHUYHQWLDV�UHVHUYDU�VH�i��SDUD�D�PRGDOLGDGH�SRU�SURYLPHQWR�XPD�SDUD�SHVVRDV�FRP�GH¿�FLrQFLD�H�VHLV�SDUD�
FDQGLGDWRV�QHJURV��H��SDUD�D�PRGDOLGDGH�SRU�UHPRomR��XPDSDUD�SHVVRDV�FRP�GH¿�FLrQFLD��$V�UHVHUYDV�SDUD�DV�VHUYHQWLDV�VHUmR�
GH¿�QLGDV�PHGLDQWH�VRUWHLR�D�VHU� UHDOL]DGR�HP�DXGLrQFLD�S~EOLFD�QD�GDWD�SURYiYHO�HVWDEHOHFLGD�QR�FURQRJUDPD�FRQVWDQWH�GR�
$QH[R�,�GHVWH�HGLWDO�
����������2�FULWpULR�GH�HVFROKD�GDV�VHUYHQWLDV�UHVHUYDGDV�DRV�FDQGLGDWRV�QHJURV�H�FRP�GH¿�FLrQFLD�VHUi�R�VRUWHLR��DSyV�D�GLYLVmR�
GDV�VHUYHQWLDV�YDJDV�HP�WUrV�FODVVHV��SRU�IDL[D�GH�IDWXUDPHQWR��QD�IRUPD�GR�$QH[R�GR�3URYLPHQWR�Q����������GD�&RUUHJHGRULD�
1DFLRQDO�GH�-XVWLoD�
����������$�UHJUD�GR�VXELWHP�����������GHVWH�HGLWDO�Vy�VHUi�DSOLFDGD�FDVR�KDMD�D�GHVWLQDomR�GH�SHOR�PHQRV�XPD�VHUYHQWLD�DRV�
FDQGLGDWRV�FRP�GH¿�FLrQFLD�H�DRV�FDQGLGDWRV�QHJURV��HP�FDGD�XPD�GDV�IDL[DV�GH�IDWXUDPHQWR�
��������$�UHVHUYD�GH�YDJDV�DRV�QHJURV�VHUi�DSOLFDGD�VHPSUH�TXH�R�Q~PHUR�GH�VHUYHQWLDV�RIHUHFLGR�QR�FRQFXUVR�S~EOLFR�IRU�LJXDO�
RX�VXSHULRU�D�WUrV�
��������&DVR�D�DSOLFDomR�GR�SHUFHQWXDO�HVWDEHOHFLGR�QRV�VXELWHQV���������H���������GHVWH�HGLWDO�UHVXOWH�HP�Q~PHUR�IUDFLRQDGR��
HVWH�VHUi�HOHYDGR�SDUD�R�SULPHLUR�Q~PHUR�LQWHLUR�VXEVHTXHQWH��HP�FDVR�GH�IUDomR�LJXDO�RX�PDLRU�TXH������RX�GLPLQXtGR�SDUD�R�
Q~PHUR�LQWHLUR�LPHGLDWDPHQWH�LQIHULRU��HP�FDVR�GH�IUDomR�PHQRU�GH�����
��������8PD�YH]�UHVHUYDGDV�DV�VHUYHQWLDV�TXH�VHUmR�RIHUWDGDV�DRV�FDQGLGDWRV�FRQVLGHUDGRV�SHVVRDV�FRP�GH¿�FLrQFLD��3F'��H�
QHJURV��QD�IRUPD�GRV�VXELWHQV�������H�������GHVWH�HGLWDO��WRGDV�DV�GHPDLV�VHUYHQWLDV�VHUmR�RIHUWDGDV�jTXHOHV�TXH�SUHHQFKHUHP�
RV�UHTXLVLWRV�OHJDLV�QD�DPSOD�FRQFRUUrQFLD�
��������$V� VHUYHQWLDV� UHVHUYDGDV� DRV� FDQGLGDWRV� FRQVLGHUDGRV� SHVVRDV� FRP�GH¿�FLrQFLD� �3F'�� H�RX�� QHJURV� TXH� QmR� IRUHP�
SURYLGDV�SHOD�DXVrQFLD�GH�FDQGLGDWRV�GDV�PHQFLRQDGDV�FRWDV��SRU�IDOWD�GH�HVFROKD�RX�RXWUR�PRWLYR��SRGHUmR�VHU�SURYLGDV�SHORV�
GHPDLV�FDQGLGDWRV��QD�PHVPD�PRGDOLGDGH�GH�LQJUHVVR��SURYLPHQWR�UHPRomR���REVHUYDGD�D�RUGHP�GH�FODVVL¿�FDomR�
������3XEOLFDGR�R� UHVXOWDGR� ¿�QDO� QR� FRQFXUVR�� RV� FDQGLGDWRV�GHYHUmR�� UHVSHLWDGD�D�RUGHP�GH� FODVVL¿�FDomR�� RSWDU� GHQWUH�DV�
6HUYHQWLDV�([WUDMXGLFLDLV�QR�(VWDGR�GD�%DKLD�UHODFLRQDGDV�QR�TXDGUR�FRQVWDQWH�GR�$QH[R�,,�GHVWH�HGLWDO��SDUD�D�PRGDOLGDGH�GH�
LQJUHVVR�D�TXH�FRQFRUUHUDP��YHGDGD�D�LQFOXVmR�GH�QRYDV�YDJDV�DSyV�D�SULPHLUD�SXEOLFDomR�GHVWH�HGLWDO�
��������$V�6HUYHQWLDV�([WUDMXGLFLDLV�FRQVWDQWHV�GR�$QH[R�,,�SRGHP�VRIUHU�DOWHUDo}HV�GHFRUUHQWHV�GH�HIHLWRV�GH�GHFLV}HV�MXGLFLDLV�
WUDQVLWDGDV�HP�MXOJDGR��SURYHQLHQWHV�GH�FRQFXUVR�S~EOLFR�DQWHULRU��EHP�FRPR�GH�GHFLV}HV�DGPLQLVWUDWLYDV�
��������3XEOLFDGR�R�UHVXOWDGR�GR�FRQFXUVR�QR�'LiULR�GD�-XVWLoD�(OHWU{QLFR�GR�(VWDGR�GD�%DKLD��RV�FDQGLGDWRV�VHUmR�FRQYRFDGRV�
SHOR�3UHVLGHQWH�GR�7ULEXQDO�GH�-XVWLoD�SDUD�HVFROKHU��SHOD�RUGHP�GH�FODVVL¿�FDomR��DV�GHOHJDo}HV�FRQVWDQWHV�GHVWH�HGLWDO��GH�
DFRUGR�FRP�D�IRUPD�GH�RXWRUJD�HVFROKLGD�SHOR�FDQGLGDWR��SURYLPHQWR�UHPRomR��
����������&RQFOXtGD�D�HVFROKD�SHORV�FDQGLGDWRV�DSURYDGRV�QR�FULWpULR�GH�UHPRomR��VHUi��QD�PHVPD�VHVVmR��GDGD�RSRUWXQLGDGH��DRV�
FDQGLGDWRV�DSURYDGRV�SHOR�FULWpULR�GH�SURYLPHQWR��GH�HVFROKHU�DV�YDJDV�UHPDQHVFHQWHV��RULJLQDOPHQWH�RIHUHFLGDV�SRU�UHPRomR��



7-%$���',È5,2�'$�-867,d$�(/(75Ð1,&2���1����������'LVSRQLELOL]DomR��TXLQWD�IHLUD�����GH�GH]HPEUR�GH����� &DG�����3iJLQD��

����������&RQFOXtGD�D�HVFROKD�SHORV�FDQGLGDWRV�DSURYDGRV�QD�PRGDOLGDGH�GH�LQJUHVVR�SRU�SURYLPHQWR��VHUi��QD�PHVPD�VHVVmR��
GDGD�D�RSRUWXQLGDGH��DRV�FDQGLGDWRV�DSURYDGRV�QD�PRGDOLGDGH�GH�LQJUHVVR�SRU�UHPRomR��GH�HVFROKHU�DV�YDJDV�UHPDQHVFHQWHV��
RULJLQDOPHQWH�RIHUHFLGDV�SRU�SURYLPHQWR�
����������1D�DXGLrQFLD�GH�HVFROKD��D�RUGHP�GH�FKDPDPHQWR�GRV�FDQGLGDWRV�DSURYDGRV�HP�DPEDV�DV�PRGDOLGDGHV�GH�LQJUHVVR�
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VHUi�FRQYRFDGR��SRU�RFDVLmR�GD�FRQYRFDomR�SDUD�D�HWDSD�GH�FRPSURYDomR�GH�UHTXLVLWRV�SDUD�RXWRUJD�GDV�GHOHJDo}HV��SDUD�VH�
VXEPHWHU�j�DYDOLDomR�ELRSVLFRVVRFLDO�R¿�FLDO�SURPRYLGD�SRU�HTXLSH�PXOWLSUR¿�VVLRQDO�GH�UHVSRQVDELOLGDGH�GR�&HEUDVSH��FRPSRVWD�
SRU�WUrV�SUR¿�VVLRQDLV�FDSDFLWDGRV�H�DWXDQWHV�QDV�iUHDV�GDV�GH¿�FLrQFLDV�TXH�R�FDQGLGDWR�SRVVXLU�H�GH�GLIHUHQWHV�iUHDV�GH�FR�
QKHFLPHQWR��GHQWUH�DV�TXDLV�XP�GHYHUi�VHU�GD�iUHD�GH�PHGLFLQD��TXH�DQDOLVDUi�DTXDOL¿�FDomR�GR�FDQGLGDWR�FRPR�SHVVRD�FRP�
GH¿�FLrQFLD��QRV�WHUPRV�GR������GR�DUW�����GD�/HL�)HGHUDO�Q���������������H�VXDV�DOWHUDo}HV��GRV�DUWV�����H����GR�'HFUHWR�)HGHUDO�
Q��������������GR������GR�DUW�����GD�/HL�)HGHUDO�Q���������������GD�/HL�)HGHUDO�Q���������������H�GD�/HL�)HGHUDO�Q���������������
GD�/HL�(VWDGXDO�Q���������������H�GD�/HL�(VWDGXDO�Q��������������
��������$�HTXLSH�PXOWLSUR¿�VVLRQDO�H�LQWHUGLVFLSOLQDU�HPLWLUi�SDUHFHU�TXH�REVHUYDUi�
D��DV�LQIRUPDo}HV�SUHVWDGDV�SHOR�FDQGLGDWR�QR�DWR�GD�VROLFLWDomR�GH�LQVFULomR�QR�FRQFXUVR�S~EOLFR�
E��D�QDWXUH]D�GDV�DWULEXLo}HV�H�GDV�WDUHIDV�HVVHQFLDLV�DR�FDUJR��GR�HPSUHJR�RX�GD�IXQomR�D�GHVHPSHQKDU�
F��D�YLDELOLGDGH�GDV�FRQGLo}HV�GH�DFHVVLELOLGDGH�H�DV�DGHTXDo}HV�GR�DPELHQWH�GH�WUDEDOKR�QD�H[HFXomR�GDV�WDUHIDV�
G��D�SRVVLELOLGDGH�GH�XVR��SHOR�FDQGLGDWR��GH�HTXLSDPHQWRV�RX�GH�RXWURV�PHLRV�TXH�XWLOL]H�GH�IRUPD�KDELWXDO�
H��R�UHVXOWDGR�GD�DYDOLDomR�FRP�EDVH�QR�GLVSRVWR�QR������GR�DUW�����GD�/HL�)HGHUDO�Q���������������VHP�SUHMXt]R�GD�DGRomR�GH�
FULWpULRV�DGLFLRQDLV�
��������2V�FDQGLGDWRV�GHYHUmR�FRPSDUHFHU�j�DYDOLDomR�ELRSVLFRVVRFLDO�FRP�XPD�KRUD�GH�DQWHFHGrQFLD��PXQLGRV�GH�GRFXPHQWR�
GH�LGHQWLGDGH�RULJLQDO�H�GH�ODXGR�PpGLFR�RX�ODXGR�FDUDFWHUL]DGRU�GH�GH¿�FLrQFLD�RULJLQDO��FXMD�GDWD�GH�HPLVVmR�VHMD��QR�Pi[LPR��
QRV����PHVHV�DQWHULRUHV�DR�~OWLPR�GLD�GH�LQVFULomR�QHVWH�FRQFXUVR�S~EOLFR��TXH�DWHVWH�D�HVSpFLH�H�R�JUDX�RX�R�QtYHO�GH�GH¿�FLrQ�
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FLD��FRP�H[SUHVVD�UHIHUrQFLD�DR�FyGLJR�FRUUHVSRQGHQWH�GD�&,'�����FRP�EDVH�QR�PRGHOR�FRQVWDQWH�GR�$QH[R�,,,�GHVWH�HGLWDO��H��
VH�IRU�R�FDVR��GH�H[DPHV�FRPSOHPHQWDUHV�HVSHFt¿�FRV�TXH�FRPSURYHP�D�GH¿�FLrQFLD��6HUmR�RIHUHFLGDV�DRV�FDQGLGDWRV�DV�DGDS�
WDo}HV�UD]RiYHLV�GH�DFHVVLELOLGDGH�VROLFLWDGDV�QR�DWR�GD�VROLFLWDomR�GH�LQVFULomR�
����������2�ODXGR�PpGLFR�RX�R�ODXGR�FDUDFWHUL]DGRU�GH�GH¿�FLrQFLD�RULJLQDO��EHP�FRPR�RV�H[DPHV�FRPSOHPHQWDUHV�HVSHFt¿�FRV�
TXH�FRPSURYHP�D�GH¿�FLrQFLD��GHYHUmR�VHU�DSUHVHQWDGRV�MXQWDPHQWH�FRP�D�UHVSHFWLYD�FySLD�VLPSOHV��FXMD�FRQIRUPLGDGH�FRP�R�
RULJLQDO�VHUi�YHUL¿�FDGD�QR�PRPHQWR�GD�DSUHVHQWDomR��2�FDQGLGDWR�WDPEpP�SRGHUi�DSUHVHQWDU�D�FySLD�DXWHQWLFDGD�HP�FDUWyULR�
GHVVHV�GRFXPHQWRV�
����������$�HTXLSH�GR�&HEUDVSH�UHWHUi�D�FySLD�VLPSOHV�RX�DXWHQWLFDGD�GR�ODXGR�PpGLFR�RX�GR�ODXGR�FDUDFWHUL]DGRU�GH�GH¿�FLrQFLD��
EHP�FRPR�D�FySLD�VLPSOHV�RX�DXWHQWLFDGD�GRV�H[DPHV�FRPSOHPHQWDUHV�HVSHFt¿�FRV�TXH�FRPSURYHP�D�GH¿�FLrQFLD��&DVR�VHMDP�
DSUHVHQWDGRV�DSHQDV�RV�GRFXPHQWRV�RULJLQDLV��LQFOXLQGR�R�ODXGR�PpGLFR�RX�R�ODXGR�FDUDFWHUL]DGRU�GH�GH¿�FLrQFLD�H�VHXV�H[DPHV�
FRPSOHPHQWDUHV��WRGRV�VHUmR�UHWLGRV�SHOR�&HEUDVSH�QR�PRPHQWR�GD�DYDOLDomR�ELRSVLFRVVRFLDO�SDUD�¿�QV�GH�DUTXLYDPHQWR�
����������$�DXVrQFLD�GR�&,'����QmR�VHUi�PRWLYR�GH�QmR�FRQVLGHUDomR�GR�FDQGLGDWR�FRPR�SHVVRD�FRP�GH¿�FLrQFLD��GHVGH�TXH�VXD�
LQGLFDomR�QmR�VHMD�LPSUHVFLQGtYHO�SDUD�D�FRQVWDWDomR�GD�GH¿�FLrQFLD�
��������3RU�RFDVLmR�GD�DYDOLDomR�ELRSVLFRVVRFLDO��R�FDQGLGDWR�FXMD�GH¿�FLrQFLD�VH�HQTXDGUD�QR������GR�DUW�����GD�/HL�Q��������������
�7UDQVWRUQR�GR�(VSHFWUR�$XWLVWD��GHYHUi�DSUHVHQWDU��DOpP�GH�ODXGR�PpGLFR�RX�GR�ODXGR�FDUDFWHUL]DGRU�GH�GH¿�FLrQFLD��UHODWyULR�
HVSHFLDOL]DGR��HPLWLGR�SRU�PpGLFR�RX�SVLFyORJR��H[SOLFLWDQGR�DV�VHJXLQWHV�FDUDFWHUtVWLFDV��DVVRFLDQGR�DV�D�GDGRV�WHPSRUDLV��FRP�
LQtFLR�H�GXUDomR�GH�DOWHUDo}HV�H�RX��SUHMXt]RV��
D��FDSDFLGDGH�GH�FRPXQLFDomR�H�LQWHUDomR�VRFLDO�
E��UHFLSURFLGDGH�VRFLDO�
F��TXDOLGDGH�GDV�UHODo}HV�LQWHUSHVVRDLV��H
G��SUHVHQoD�RX�DXVrQFLD�GH�HVWHUHRWLSLDV�YHUEDLV��HVWHUHRWLSLDV�PRWRUDV��FRPSRUWDPHQWRV�UHSHWLWLYRV�RX�LQWHUHVVHV�HVSHFt¿�FRV��
UHVWULWRV�H�¿�[RV�
��������4XDQGR�VH�WUDWDU�GH�GH¿�FLrQFLD�DXGLWLYD��R�FDQGLGDWR�GHYHUi�DSUHVHQWDU��DOpP�GR�ODXGR�PpGLFR�RX�GR�ODXGR�FDUDFWHUL]DGRU�
GH�GH¿�FLrQFLD��H[DPH�DXGLRPpWULFR�±�DXGLRPHWULD��RULJLQDO�RX�FySLD�DXWHQWLFDGD�HP�FDUWyULR���UHDOL]DGR�QRV����PHVHV�DQWHULRUHV�
DR�~OWLPR�GLD�GH�LQVFULomR�QHVWH�FRQFXUVR�S~EOLFR��&DVR�R�FDQGLGDWR�XWLOL]H�$SDUHOKR�GH�$PSOL¿�FDomR�6RQRUD�,QGLYLGXDO��$$6,���
GHYHUi�DSUHVHQWDU�DXGLRPHWULD�VHP�$$6,�
��������4XDQGR�VH�WUDWDU�GH�GH¿�FLrQFLD�YLVXDO��R�ODXGR�PpGLFR�RX�R�ODXGR�FDUDFWHUL]DGRU�GH�GH¿�FLrQFLD�GHYHUi�FRQWHU�LQIRUPDo}HV�
H[SUHVVDV�VREUH�D�DFXLGDGH�YLVXDO�DIHULGD�FRP�H�VHP�FRUUHomR�H�VREUH�D�PHGLGD�GR�FDPSR�YLVXDO�LQGLYLGXDO�GH�FDGD�ROKR�H�D�
VRPDWyULD�GR�FDPSR�YLVXDO�ELQRFXODU�
��������4XDQGR�VH�WUDWDU�GH�GH¿�FLrQFLD�ItVLFD��R�ODXGR�PpGLFR�RX�R�ODXGR�FDUDFWHUL]DGRU�GH�GH¿�FLrQFLD�GHYHUi�FRQWHU�XPD�GHV�
FULomR�GHWDOKDGD�GRV�LPSHGLPHQWRV�ItVLFRV��TXH�GHVFUHYD�DV�DOWHUDo}HV�DQDW{PLFDV�H�RX��IXQFLRQDLV�H�HVSHFL¿�TXH�DV�OLPLWDo}HV�
IXQFLRQDLV�SDUD�D�YLGD�GLiULD�H�D�QHFHVVLGDGH�GR�XVR�GH�DSRLRV��FRPR�SRU�H[HPSOR��XVR�GH�SUyWHVHV�H�RX��yUWHVHV�
��������(P�FDVR�GH�GH¿�FLrQFLD�LQWHOHFWXDO��R�FDQGLGDWR�GHYHUi�DSUHVHQWDU�ODXGR�PpGLFR�RX�ODXGR�FDUDFWHUL]DGRU�GD�GH¿�FLrQFLD��
REULJDWRULDPHQWH�DFRPSDQKDGR�GH�UHODWyULR�HVSHFLDOL]DGR�FRPSOHPHQWDU�HODERUDGR�SRU�PpGLFR�RX�SVLFyORJR��FRQWHQGR�GHVFUL�
omR�FOtQLFD�H�IXQFLRQDO�GHWDOKDGD�FRP�EDVH�HP�LQVWUXPHQWRV�WpFQLFRV�UHFRQKHFLGRV��LQIRUPDo}HV�VREUH�R�LQtFLR�H�KLVWyULFR�GD�
FRQGLomR��UHVXOWDGRV�GH�DYDOLDomR�FRJQLWLYD�SDGURQL]DGD�FRP�LQGLFDomR�GR�LQVWUXPHQWR�XWLOL]DGR�H�GR�4XRFLHQWH�GH�,QWHOLJrQFLD�
�4,���DOpP�GR�UHODWR�GR�LPSDFWR�GD�FRQGLomR�QDV�DWLYLGDGHV�GD�YLGD�GLiULD�H�QR�GHVHPSHQKR�DGDSWDWLYR��DEUDQJHQGR��TXDQGR�
DSOLFiYHO��DV�iUHDV�GH�FRPXQLFDomR��FXLGDGR�SHVVRDO��KDELOLGDGHV�VRFLDLV��XVR�GD�FRPXQLGDGH��VD~GH�H�VHJXUDQoD��KDELOLGDGHV�
DFDGrPLFDV��OD]HU�H�WUDEDOKR
�������3HUGHUiRGLUHLWRGHFRQFRUUHUjVYDJDVUHVHUYDGDVjVSHVVRDVFRPGH¿�FLrQFLDRFDQGLGDWR� TXH�SRURFDVLmRGDDYDOLDomRELRSVL�
FRVVRFLDO�
D�QmRDSUHVHQWDU�R�ODXGR�PpGLFR�RX�R�ODXGR�FDUDFWHUL]DGRU�GH�GH¿�FLrQFLD��RULJLQDORXFySLDDXWHQWLFDGDHPFDUWyULR��
E�DSUHVHQWDU� ODXGR�PpGLFR�RX� ODXGR�FDUDFWHUL]DGRU�GH�GH¿�FLrQFLD�HPSHUtRGRVXSHULRUD����PHVHV�DQWHULRUHV�DR�~OWLPR�GLD�GH�
LQVFULomR� QHVWH� FRQFXUVR� S~EOLFR�� H[FHWR� QR� FDVR� GRV� FDQGLGDWRV� FXMD� GH¿�FLrQFLD� VH� HQTXDGUD� QR� �� ��� GR� DUW�� ��� GD� /HL� Q��
�������������7UDQVWRUQR�GR�(VSHFWUR�$XWLVWD��RX�GH�FDQGLGDWRV�FRP�RXWURV�LPSHGLPHQWRV�LUUHYHUVtYHLV�TXH�FDUDFWHUL]HP�GH¿�FL�
rQFLD�SHUPDQHQWH�
F�GHL[DUGHFXPSULUDV�H[LJrQFLDVGHTXHWUDWDPRVVXELWHQV��������D��������GHVWHHGLWDO�
G��GHL[DUGHDSUHVHQWDU�R�UHODWyULR�HVSHFLDOL]DGRGHTXHWUDWDRVXELWHP�������GHVWHHGLWDO��VH�IRU�R�FDVR�
H�QmRIRUFRQVLGHUDGRSHVVRDFRPGH¿�FLrQFLDQDDYDOLDomRELRSVLFRVVRFLDO�
I�QmRFRPSDUHFHU�jDYDOLDomR�ELRSVLFRVVRFLDO�
J��HYDGLU�VH�GR�ORFDO�GH�UHDOL]DomR�GD�DYDOLDomR�ELRSVLFRVVRFLDO�VHP�SDVVDU�SRU�WRGRV�RV�SURFHGLPHQWRV�GD�DYDOLDomR�
K�QmR�DSUHVHQWDU�R�GRFXPHQWR�GH�LGHQWLGDGH�RULJLQDO��QD�IRUPD�GH¿�QLGD�QR�VXELWHP�������GHVWH�HGLWDO�
���������2�FDQGLGDWR�TXH�QmR�IRU�FRQVLGHUDGR�SHVVRD�FRP�GH¿�FLrQFLD�QD�DYDOLDomR�ELRSVLFRVVRFLDO��FDVR�WHQKD�QRWD�VX¿�FLHQWH�j�
DSURYDomR�QR�FRQFXUVR�HP�DPSOD�FRQFRUUrQFLD��¿�JXUDUi�QD�OLVWD�GH�FODVVL¿�FDomR�JHUDO�SRU�RXWRUJD�
���������2�FDQGLGDWR�DSURYDGR�FRQVLGHUDGR�SHVVRD�FRP�GH¿�FLrQFLD�VHUi�FODVVL¿�FDGR�SRU�PRGDOLGDGH�GH�RXWRUJD�HP�OLVWD�JHUDO�H�
HP�OLVWD�HVSHFt¿�FD�H��QD�RFDVLmR�GD�DXGLrQFLD�S~EOLFD�GH�HVFROKD�GDV�VHUYHQWLDV�PDQLIHVWDUi�VXD�RSomR�GH�HVFROKD��REHGHFHQGR�
j�ULJRURVD�RUGHP�GH�FODVVL¿�FDomR�¿�QDO�SRU�PRGDOLGDGH�GH�RXWRUJD�
���������2�FDQGLGDWR�FRQVLGHUDGR�SHVVRD�FRP�GH¿�FLrQFLD��SRU�RFDVLmR�GD�HVFROKD�GDV�VHUYHQWLDV�YDJDV��SRGHUi�HIHWXDU�VXD�
HVFROKD�D�SDUWLU�GH�TXDOTXHU�GH�VXDV�FODVVL¿�FDo}HV��DPSOD�FRQFRUUrQFLD�RX�SHVVRD�FRP�GH¿�FLrQFLD��
���������2V�FDQGLGDWRV�FRQVLGHUDGRV�SHVVRDV�FRP�GH¿�FLrQFLD��DSURYDGRV�H�FODVVL¿�FDGRV��TXH�H[FHGHUHP�jV�VHUYHQWLDV�D�HOHV�
UHVHUYDGDV��VHUmR�FRQYRFDGRV�SDUD�HIHLWR�GH�HVFROKD��VHJXQGR�D�RUGHP�JHUDO�GH�FODVVL¿�FDomR�SRU�PRGDOLGDGH�GH�RXWRUJD�
���������$�FODVVL¿�FDomR�GRV�FDQGLGDWRV�TXDQWR�jV�VHUYHQWLDV� UHVHUYDGDV�D�SHVVRDV�FRP�GH¿�FLrQFLD�REHGHFHUi�DRV�PHVPRV�
FULWpULRV�DGRWDGRV�SDUD�RV�GHPDLV�FDQGLGDWRV�
���������$V�YDJDV�GH¿�QLGDV�QR�VXELWHP�������GHVWH�HGLWDO�TXH�QmR�IRUHP�SURYLGDV�SRU�IDOWD�GH�FDQGLGDWRV�FRP�GH¿�FLrQFLD�DSURYD�
GRV�VHUmR�SUHHQFKLGDV�SHORV�GHPDLV�FDQGLGDWRV��REVHUYDGD�D�RUGHP�JHUDO�GH�FODVVL¿�FDomR�SRU�PRGDOLGDGH�GH�LQJUHVVR�
����'$6�6(59(17,$6�'(67,1$'$6�$26�&$1','$726�1(*526
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������$V�SHVVRDV�TXH�VH�DXWRGHFODUDUHP�QHJUDV�SRGHUmR�FRQFRUUHU�jV�VHUYHQWLDV�UHVHUYDGDV��TXH�WRWDOL]DUmR�����GDV�VHUYHQWLDV�
RIHUHFLGDV�QR�FRQFXUVR�S~EOLFR�GH�SURYLPHQWR��QRV�WHUPRV�GD�5HVROXomR�GR�7-%$�Q������GH����GH�MXOKR�GH�������EHP�FRPR�GDV�
5HVROXo}HV�Q�������GH����GH�MXQKR�GH�������Q�������GH����GH�PDUoR�GH�������H�Q�������GH����GH�GH]HPEUR�GH�������GR�&RQVHOKR�
1DFLRQDO�GH�-XVWLoD��H�VXDV�DOWHUDo}HV�
��������&DVR�D�DSOLFDomR�GR�SHUFHQWXDO�GH�TXH�WUDWD�R�VXELWHP�������GHVWH�HGLWDO�UHVXOWH�HP�Q~PHUR�IUDFLRQDGR��HVWH�VHUi�HOH�
YDGR�DWp�R�SULPHLUR�Q~PHUR�LQWHLUR�VXEVHTXHQWH��HP�FDVR�GH�IUDomR�LJXDO�RX�PDLRU�TXH������RX�GLPLQXtGR�SDUD�R�Q~PHUR�LQWHLUR�
LPHGLDWDPHQWH�LQIHULRU��HP�FDVR�GH�IUDomR�PHQRU�TXH������QRV�WHUPRV�GR������GR�DUW�����GD�5HVROXomR�&1-�Q������������H�VXDV�
DOWHUDo}HV�
��������([FHWR�SDUD�RV�FDQGLGDWRV�HQTXDGUDGRV�QR�VXELWHP������������SDUD�FRQFRUUHU�jV�VHUYHQWLDV�UHVHUYDGDV��R�FDQGLGDWR�GH�
YHUi��QR�SHUtRGR�GH�VROLFLWDomR�GH�LQVFULomR�HVWDEHOHFLGR�QR�FURQRJUDPD�FRQVWDQWH�GR�$QH[R�,�GHVWH�HGLWDO�
D��RSWDU�SRU�FRQFRUUHU�jV�VHUYHQWLDV�UHVHUYDGDV�DRV�QHJURV�H�DXWRGHFODUDU�VH�SUHWR�RX�SDUGR��FRQIRUPH�TXHVLWR�FRU�RX�UDoD�XWLOL�
]DGR�SHOD�)XQGDomR�,QVWLWXWR�%UDVLOHLUR�GH�*HRJUD¿�D�H�(VWDWtVWLFD��,%*(��
E��HQYLDU��YLD�XSORDG�SRU�PHLR�GR�HQGHUHoR�HOHWU{QLFR�KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�WMBEDB��BQRWDULRV��HP�OLQN�HVSHFt�
¿�FR��DWp�VHLV�IRWRJUD¿�DV�WLUDGDV�QRV�~OWLPRV�VHLV�PHVHV�DQWHULRUHV�j�SXEOLFDomR�GHVWH�HGLWDO�TXH�DWHQGDP�jV�VHJXLQWHV�FDUDFWH�
UtVWLFDV�
E����DWHQGHU�DRV�SDGU}HV�XWLOL]DGRV�SDUD�HPLVVmR�GH�SDVVDSRUWH��UHDOL]DGDV�FRP�LOXPLQDomR�QDWXUDO�H�FRP�HQTXDGUDPHQWR�TXH�
SHUPLWD�D�YLVXDOL]DomR�GR�URVWR�H�EXVWR��WLUDU�IRWRV�SUHIHUHQFLDOPHQWH�GXUDQWH�R�GLD�±�PDQKm�RX�LQtFLR�GD�WDUGH�±�H�HP�ORFDLV�
DEHUWRV��HYLWDU�WLUDU�IRWRV�j�QRLWH�RX�GHQWUR�GH�F{PRGRV�IHFKDGRV��
E����RV�FDEHORV�GHYHUmR�HVWDU�DWUiV�GDV�RUHOKDV�H�VHP�DGHUHoRV�
E����QmR�SRGHUmR�VHU�XWLOL]DGRV�yFXORV�GH�TXDOTXHU�QDWXUH]D�
E����R�FDQGLGDWR�GHYHUi�DSUHVHQWDU�VH�QRV�VHJXLQWHV�SRVLFLRQDPHQWRV��GH�IUHQWH��GH�SHU¿�O�H�GH�FRVWDV��D�¿�P�GH�TXH�VHMD�SRVVtYHO�
DYDOLDU�D�WH[WXUD�GRV�VHXV�FDEHORV��HP�SHOR�PHQRV�XPD�IRWRJUD¿�D�GH�FDGD�XP�GRV�SRVLFLRQDPHQWRV�
E����HP�SHOR�PHQRV�XPD�GDV� IRWRJUD¿�DV��R�FDQGLGDWR�GHYHUi�DSUHVHQWDU�VH�PRVWUDQGR�GRFXPHQWR�YiOLGR�GH� LGHQWLGDGH��QRV�
WHUPRV�GR�VXELWHP�������GHVWH�HGLWDO�
E����DV�IRWRV�QmR�SRGHUmR�WHU�TXDLVTXHU�PDQLSXODo}HV�RX�¿�OWURV��VRE�SHQD�GH�FDUDFWHUL]DU�WHQWDWLYD�GH�IUDXGH�QR�FRQFXUVR�S~EOLFR�
����������2�HQYLR�GD�V��IRWRJUD¿�D�V��p�GH�UHVSRQVDELOLGDGH�H[FOXVLYD�GR�FDQGLGDWR��2�&HEUDVSH�QmR�VH�UHVSRQVDELOL]D�SRU�TXDO�
TXHU�WLSR�GH�SUREOHPD�TXH�LPSHoD�D�FKHJDGD�GD�V��LPDJHP�QV��D�VHX�GHVWLQR��VHMD�GH�RUGHP�WpFQLFD�GRV�FRPSXWDGRUHV��VHMD�
GHFRUUHQWH�GH�IDOKDV�GH�FRPXQLFDomR��EHP�FRPR�SRU�RXWURV�IDWRUHV�TXH�LPSRVVLELOLWHP�R�HQYLR�
����������$�IRWR�D�TXH�VH�UHIHUH�R�VXELWHP�������SRGHUi�VHU�XWLOL]DGD�SDUD�¿�QV�QR�GLVSRVWR�QD�DOtQHD�³D´�GR�VXELWHP���������GHVWH�
HGLWDO�
����������6RPHQWH�VHUmR�DFHLWDV�LPDJHQV�TXH�HVWHMDP�QDV�H[WHQV}HV�³�SQJ´��³�MSHJ´�H�³�MSJ´��2�WDPDQKR�GH�FDGD�LPDJHP�VXEPH�
WLGD�GHYHUi�VHU�GH��QR�Pi[LPR����0%�
����������$�V��IRWRJUD¿�D�V��WHUi�mR��YDOLGDGH�VRPHQWH�SDUD�HVWH�FRQFXUVR�S~EOLFR�
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UHVHUYDGDV��DV�YDJDV�UHPDQHVFHQWHV�VHUmR�UHYHUWLGDV�SDUD�D�DPSOD�FRQFRUUrQFLD�H�SRGHUmR�VHU�SUHHQFKLGDV�SHORV�GHPDLV�FDQ�
GLGDWRV�DSURYDGRV��REVHUYDGD�D�RUGHP�GH�FODVVL¿�FDomR�QR�FRQFXUVR�

��'$6�,16&5,d®(6�12�&21&8562�3Ò%/,&2
����7$;$6�
D��SURYLPHQWR��5���������
E��UHPRomR��5���������
����6HUi�DGPLWLGD�D�VROLFLWDomR�GH�LQVFULomR�VRPHQWH�YLD�LQWHUQHW��QR�HQGHUHoR�HOHWU{QLFR�KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�
WMBEDB��BQRWDULRV��QR�SHUtRGR�HVWDEHOHFLGR�QR�FURQRJUDPD�FRQVWDQWH�GR�$QH[R�,�GHVWH�HGLWDO�
������2�&HEUDVSH�QmR�VH�UHVSRQVDELOL]DUi�SRU�VROLFLWDomR�GH�LQVFULomR�QmR�UHFHELGD�SRU�PRWLYRV�GH�RUGHP�WpFQLFD�GRV�FRPSXWD�
GRUHV��GH�IDOKDV�GH�FRPXQLFDomR��GH�FRQJHVWLRQDPHQWR�GDV�OLQKDV�GH�FRPXQLFDomR��SRU�HUUR�RX�DWUDVR�GRV�EDQFRV�RX�HQWLGDGHV�
FRQYHQLDGDV�QR�TXH�VH�UHIHUH�DR�SURFHVVDPHQWR�GR�SDJDPHQWR�GD�WD[D�GH�LQVFULomR��EHP�FRPR�SRU�RXWURV�IDWRUHV�TXH�LPSRVVL�
ELOLWHP�D�WUDQVIHUrQFLD�GH�GDGRV�
��������2�FDQGLGDWR�GHYHUi�VHJXLU�ULJRURVDPHQWH�DV�LQVWUXo}HV�FRQWLGDV�QR�VLVWHPD�GH�LQVFULomR�
������2�FDQGLGDWR�GHYHUi�HIHWXDU�R�SDJDPHQWR�GD�WD[D�GH�LQVFULomR�SRU�PHLR�GH�EROHWR�EDQFiULR�
������2�FDQGLGDWR�GHYHUi�LPSULPLU�R�EROHWR�EDQFiULR��TXH�VHUi�GLVSRQLELOL]DGR�QD�SiJLQD�GH�DFRPSDQKDPHQWR�GR�FRQFXUVR��QR�
HQGHUHoR�HOHWU{QLFR�KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�WMBEDB��BQRWDULRV��DSyV�HIHWXDGR�R�UHJLVWUR�SHOR�EDQFR�
��������2�FDQGLGDWR�SRGHUi�UHLPSULPLU�R�EROHWR�EDQFiULR�SHOD�SiJLQD�GH�DFRPSDQKDPHQWR�GR�FRQFXUVR�
������2�EROHWR�EDQFiULR�SRGH�VHU�SDJR�HP�TXDOTXHU�EDQFR��EHP�FRPR�QDV�FDVDV�ORWpULFDV�H�QRV�&RUUHLRV��REHGHFLGRV�RV�FULWpULRV�
HVWDEHOHFLGRV�QHVVHV�FRUUHVSRQGHQWHV�EDQFiULRV�
��������2�SDJDPHQWR�SRU�3L[�GHYH�VHU�UHDOL]DGR�SRU�PHLR�GR�45�FRGH�DSUHVHQWDGR�QR�EROHWR�EDQFiULR�GLVSRQLELOL]DGD�QR�HQGH�
UHoR�HOHWU{QLFR�KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�WMBEDB��BQRWDULRV�
��������1mR�VHUi�FRQ¿�UPDGD�D�LQVFULomR�FXMR�SDJDPHQWR�WHQKD�VLGR�HIHWXDGR�SRU�PHLR�GH�EROHWR�EDQFiULR�JHUDGR�IRUD�GR�VLVWHPD�
GH�LQVFULomR��3L[�FRP�45�FRGH�RX�FyGLJR�GLIHUHQWHV�GRV�JHUDGRV�QR�EROHWR�EDQFiULR�RX�IRUD�GR�SUD]R�D�TXH�VH�UHIHUH�R�VXELWHP�
������GHVWH�HGLWDO�
������2�SDJDPHQWR�GD�WD[D�GH�LQVFULomR�GHYHUi�VHU�HIHWXDGR�DWp�D�GDWD�HVWDEHOHFLGD�QR�FURQRJUDPD�FRQVWDQWH�GR�$QH[R�,�GHVWH�
HGLWDO�
������$V�VROLFLWDo}HV�GH�LQVFULo}HV�HIHWXDGDV�VRPHQWH�VHUmR�HIHWLYDGDV�DSyV�D�FRPSURYDomR�GH�SDJDPHQWR�RX�R�GHIHULPHQWR�GD�
VROLFLWDomR�GH�LVHQomR�GD�WD[D�GH�LQVFULomR�
����2�FRPSURYDQWH�GH�LQVFULomR�GR�FDQGLGDWR�HVWDUi�GLVSRQtYHO�QR�HQGHUHoR�HOHWU{QLFR�KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�
WMBEDB��BQRWDULRV��SRU�PHLR�GD�SiJLQD�GH�DFRPSDQKDPHQWR��DSyV�D�DFHLWDomR�GD�LQVFULomR��VHQGR�GH�UHVSRQVDELOLGDGH�H[FOXVLYD�
GR�FDQGLGDWR�D�REWHQomR�GHVVH�GRFXPHQWR��2�FRPSURYDQWH�GH�LQVFULomR�¿�FDUi�GLVSRQtYHO�VRPHQWH�DWp�D�GDWD�GH�UHDOL]DomR�GD�
SULPHLUD�HWDSD�GR�FHUWDPH�
����'$6�',6326,d®(6�*(5$,6�62%5(�$�,16&5,d­2�12�&21&8562�3Ò%/,&2
������$QWHV�GH�HIHWXDU�D�LQVFULomR��R�FDQGLGDWR�GHYHUi�FRQKHFHU�R�HGLWDO�H�FHUWL¿�FDU�VH�GH�TXH�SUHHQFKH�WRGRV�RV�UHTXLVLWRV�H[LJL�
GRV�SDUD�D�V��PRGDOLGDGH�V��GH�LQJUHVVR�j�V��TXDO�LV��GHVHMD�FRQFRUUHU��1R�VLVWHPD�GH�LQVFULomR��HP�FDGD�XPD�GDV�LQVFULo}HV��R�
FDQGLGDWR�GHYHUi�RSWDU�SHOD�V��D�V��PRGDOLGDGH�V��GH�LQJUHVVR�j�V��TXDO�LV��DRV�TXDLV�GHVHMD�FRQFRUUHU�
��������3DUD�HIHWLYDU�D�LQVFULomR�QR�FRQFXUVR��R�FDQGLGDWR�GHYHUi��REULJDWRULDPHQWH��HQYLDU�R�FHUWL¿�FDGR�FRPSUREDWyULR�GD�DSUR�
YDomR�QR�([DPH�1DFLRQDO�GRV�&DUWyULRV��(1$&���FRQIRUPH�R�DUW�����$�GD�5HVROXomR�Q�����������SRU�RFDVLmR�GD�VROLFLWDomR�GH�
LQVFULomR��FRQIRUPH�SURFHGLPHQWRV�SUHYLVWRV�QR�VXELWHP�������GHVWH�HGLWDO�
��������'XUDQWH�R�SHUtRGR�GH�LQVFULomR��R�FDQGLGDWR�SRGHUi��SDUD�FDGD�PRGDOLGDGH�GH�LQJUHVVR�LQVFULWD��UHDOL]DU�D�DOWHUDomR�GD�
RSomR�GH�DWHQGLPHQWR�HVSHFLDO�H�GR�VLVWHPD�GH�FRQFRUUrQFLD��(VVD�DOWHUDomR�VXEVWLWXLUi�RV�GDGRV�GD�~OWLPD�LQVFULomR�UHDOL]DGD�
��������2�FDQGLGDWR�SRGHUi�VH�LQVFUHYHU�SDUD�PDLV�GH�XPD�PRGDOLGDGH�GH�LQJUHVVR��REVHUYDGRV�R�GLD�H�R�WXUQR�GH�UHDOL]DomR�
GDV�SURYDV�
��������'XUDQWH�R�SHUtRGR�GH�LQVFULo}HV�RV�FDQGLGDWRV�GHYHUmR��DLQGD��HQYLDU��YLD�XSORDG��SRU�PHLR�GH�OLQN�HVSHFt¿�FR�GLVSRQtYHO�
QR�HQGHUHoR�HOHWU{QLFR�KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�WMBEDB��BQRWDULRV��SDUD�¿�QV�GH�GHVHPSDWH�QR�FRQFXUVR��D�LPDJHP�
OHJtYHO�GR�FRPSURYDQWH�GH�H[HUFtFLR�GD�IXQomR�GH�MXUDGR�H�RX��GD�FHUWLGmR�GH�QDVFLPHQWR��SDUD�YHUL¿�FDomR�GR�KRUiULR�GR�QDVFL�
PHQWR�
����������3DUD�¿�QV�GH�FRPSURYDomR�GD�IXQomR�GH�MXUDGR��VHUmR�DFHLWDV�FHUWLG}HV��GHFODUDo}HV��DWHVWDGRV�RX�RXWURV�GRFXPHQWRV�
S~EOLFRV��RULJLQDO�RX�FySLD�DXWHQWLFDGD�HP�FDUWyULR��HPLWLGRV�SHORV�7ULEXQDLV�GH�-XVWLoD�(VWDGXDLV�H�5HJLRQDLV�)HGHUDLV�GR�SDtV��
UHODWLYRV�DR�H[HUFtFLR�GD�IXQomR�GH�MXUDGR��QRV�WHUPRV�GR�DUW������GR�&33��DOWHUDGR�SHOD�/HL�Q��������������
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����������&DVR�R�FDQGLGDWR�QmR�HQYLH�D�LPDJHP�OHJtYHO�GD�FHUWLGmR�GH�QDVFLPHQWR��VHUi�FRQVLGHUDGD�FRPR�KRUD�GH�QDVFLPHQWR�
���KRUDV����PLQXWRV�H����VHJXQGRV�
��������(QFHUUDGR�R�SHUtRGR�GH�LQVFULomR��DV�LQVFULo}HV�UHDOL]DGDV�QR�VLVWHPD�GH�LQVFULomR�TXH�WHQKDP�VLGR�HIHWLYDPHQWH�SDJDV�
RX�LVHQWDV�VHUmR�DXWRPDWLFDPHQWH�HIHWLYDGDV�H�QmR�SRGHUmR�VHU�DOWHUDGDV�HP�KLSyWHVH�DOJXPD�
��������1R�PRPHQWR�GD�LQVFULomR��R�FDQGLGDWR�GHYHUi�DVVLQDODU�D�FRQFRUGkQFLD�FRP�RV�WHUPRV�TXH�FRQVWDP�QHVWH�HGLWDO��EHP�
FRPR�GHFODUDU�TXH�DFHLWD�TXH�RV�VHXV�GDGRV�SHVVRDLV��VHQVtYHLV�RX�QmR��VHMDP�WUDWDGRV�H�SURFHVVDGRV�GH�IRUPD�D�SRVVLELOLWDU�
D�HIHWLYD�H[HFXomR�GR�FRQFXUVR�S~EOLFR��FRP�D�DSOLFDomR�GRV�FULWpULRV�GH�DYDOLDomR�H�VHOHomR��DXWRUL]DQGR�H[SUHVVDPHQWH�D�
GLYXOJDomR�GH�VHXV�QRPHV��Q~PHURV�GH�LQVFULomR�H�QRWDV��HP�REVHUYkQFLD�DRV�SULQFtSLRV�GD�SXEOLFLGDGH�H�GD�WUDQVSDUrQFLD�TXH�
UHJHP�D�$GPLQLVWUDomR�3~EOLFD�H�QRV�WHUPRV�GD�/HL�Q����������GH����GH�DJRVWR�GH������
�������2�FDQGLGDWR�GHYHUi�GHFODUDU��QD�VROLFLWDomR�GH�LQVFULomR��TXH�WHP�FLrQFLD�H�DFHLWD�TXH��FDVR�DSURYDGR��GHYHUi�HQWUHJDU�RV�
GRFXPHQWRV�FRPSUREDWyULRV�GRV�UHTXLVLWRV�H[LJLGRV�SDUD�D�RXWRUJD�QD����HWDSD�SUHYLVWD�QHVWH�HGLWDO��LWHP���GHVWH�HGLWDO��
������e�YHGDGD�D�VROLFLWDomR�GH�LQVFULomR�FRQGLFLRQDO��D�H[WHPSRUkQHD��EHP�FRPR�D�VROLFLWDGD�YLD�SRVWDO��YLD�UHTXHULPHQWR�DG�
PLQLVWUDWLYR�RX�YLD�FRUUHLR�HOHWU{QLFR�
������e�YHGDGD�D�WUDQVIHUrQFLD�GR�YDORU�SDJR�D�WtWXOR�GH�WD[D�SDUD�WHUFHLURV��SDUD�RXWURV�FRQFXUVRV�RX�SDUD�RXWUD�RXWRUJD�
������3DUD�HIHWXDU�D�LQVFULomR��R�FDQGLGDWR�GHYHUi�
D��LQIRUPDU�R�Q~PHUR�GR�VHX�&DGDVWUR�GH�3HVVRD�)tVLFD��&3)��
E��HQYLDU��YLD�XSORDG��IRWRJUD¿�D�LQGLYLGXDO��WLUDGD�QRV�~OWLPRV�VHLV�PHVHV�DQWHULRUHV�j�GDWD�GH�SXEOLFDomR�GHVWH�HGLWDO��HP�TXH�
QHFHVVDULDPHQWH�DSDUHoD�D�VXD�FDEHoD�GHVFREHUWD�H�RV�VHXV�RPEURV�
F��HQYLDU�R�FHUWL¿�FDGR�FRPSUREDWyULR�GD�DSURYDomR�QR�(1$&��FRQIRUPH�DUW����$�GD�5HVROXomR�Q����������
G�SDUD�RV�FDQGLGDWRV�HQTXDGUDGRV�QR�VXELWHP������������HQYLDU�FRPSURYDQWH�GH�GHIHULPHQWR�GH�DIHULomR�GD�DXWRGHFODUDomR�SDUD�
FRQFRUUHU�FRPR�FDQGLGDWR�QHJUR�HPLWLGR�SHOR�7ULEXQDO�GH�-XVWLoD�GR�(VWDGR�GD�PHVPD�XQLGDGH�GH�IHGHUDomR�GH�VHX�FRPSURYDQ�
WH�GH�LQVFULomR��SRU�RFDVLmR�GD�SDUWLFLSDomR�QR�([DPH�1DFLRQDO�GD�0DJLVWUDWXUD��(1$0��RX�QR�([DPH�1DFLRQDO�GRV�&DUWyULRV�
�(1$&���GHVGH�TXH�PDQWLGD�D�PHVPD�XQLGDGH�GD�IHGHUDomR�GH�VXEPLVVmR�j�&RPLVVmR�GH�+HWHURLGHQWL¿�FDomR�
�������2�QmR�HQYLR�GR�FHUWL¿�FDGR�FRPSUREDWyULR�GD�DSURYDomR�QR�(1$&�GH�TXH�WUDWD�D�DOtQHD�³F´�GR�VXELWHP�������GHVWH�HGLWDO�
DFDUUHWDUi�R�LQGHIHULPHQWR�GD�LQVFULomR�GR�FDQGLGDWR�
��������2�FDQGLGDWR�GHYHUi�VHJXLU�ULJRURVDPHQWH�DV�LQVWUXo}HV�FRQWLGDV�QR�VLVWHPD�GH�LQVFULomR�UHIHUHQWHV�DR�SURFHGLPHQWR�GH�
HQYLR�GD�IRWRJUD¿�D�
����������2�FDQGLGDWR�FXMD�IRWRJUD¿�D��SRU�QmR�REHGHFHU�jV�HVSHFL¿�FDo}HV�FRQVWDQWHV�GD�DOtQHD�³E´�GR�VXELWHP�������GHVWH�HGLWDO��
LPSHoD�RX�GL¿�FXOWH�D�VXD�LGHQWL¿�FDomR�GXUDQWH�D�UHDOL]DomR�GDV�SURYDV��SRGHUi��D�FULWpULR�GR�&HEUDVSH��VHU�VXEPHWLGR�j�LGHQWL¿��
FDomR�HVSHFLDO�QR�GLD�GH�UHDOL]DomR�GDV�SURYDV�
����������2�HQYLR�GD�IRWRJUD¿�D�p�GH�UHVSRQVDELOLGDGH�H[FOXVLYD�GR�FDQGLGDWR��2�&HEUDVSH�QmR�VH�UHVSRQVDELOL]D�SRU�TXDOTXHU�
WLSR�GH�SUREOHPD�TXH�LPSHoD�D�FKHJDGD�GR�DUTXLYR�D�VHX�GHVWLQR��VHMD�GH�RUGHP�WpFQLFD�GRV�FRPSXWDGRUHV��VHMD�GHFRUUHQWH�GH�
IDOKDV�GH�FRPXQLFDomR�H�RXWURV�IDWRUHV�TXH�LPSRVVLELOLWHP�R�HQYLR�
����������2V�FDQGLGDWRV�GHYHUmR�YHUL¿�FDU��HP�OLQN�HVSHFt¿�FR�D�VHU�GLYXOJDGR�QD�LQWHUQHW��QR�HQGHUHoR�HOHWU{QLFR�KWWS���ZZZ�FH�
EUDVSH�RUJ�EU�FRQFXUVRV�WMBEDB��BQRWDULRV��QR�SHUtRGRHVWDEHOHFLGR�QR�FURQRJUDPD�FRQVWDQWH�GR�$QH[R�,�GHVWH�HGLWDO��VH�D�IRWR�
HQFDPLQKDGD�REHGHFHX�ULJRURVDPHQWH�jV�LQVWUXo}HV�FRQWLGDV�QR�VLVWHPD�GH�LQVFULomR�H��SRUWDQWR��IRL�DFDWDGD��&DVR�QmR�WHQKD�
VLGR�UHFRQKHFLGD��R�FDQGLGDWR�SRGHUi�UHDOL]DU��QR�SHUtRGR�DFLPD�PHQFLRQDGR��QRYR�HQYLR�GH�XPD�IRWR�TXH�DWHQGD�jV�GHWHUPLQD�
o}HV�GR�VLVWHPD�
������$V�LQIRUPDo}HV�SUHVWDGDV�QD�VROLFLWDomR�GH�LQVFULomR�VHUmR�GH�LQWHLUD�UHVSRQVDELOLGDGH�GR�FDQGLGDWR��GLVSRQGR�R�&HEUDVSH�
GR�GLUHLWR�GH�H[FOXLU�GR�FRQFXUVR�S~EOLFR�DTXHOH�TXH�QmR�SUHHQFKHU�D�VROLFLWDomR�GH�IRUPD�FRPSOHWD��FRUUHWD�H�YHUGDGHLUD�
������2�YDORU�UHIHUHQWH�DR�SDJDPHQWR�GD�WD[D�GH�LQVFULomR�QmR�VHUi�GHYROYLGR��VDOYR�QRV�FDVRV�GH�FDQFHODPHQWR�GR�FHUWDPH�SRU�
FRQYHQLrQFLD�GD�$GPLQLVWUDomR�3~EOLFD�
��������$�VROLFLWDomR�GH�HYHQWXDO�GHYROXomR�GR�YDORU�UHIHUHQWH�DR�SDJDPHQWR�GD�WD[D�GH�LQVFULomR�GHYHUi�VHU�IHLWD�DR�7-%$��SRU�
PHLR�GR�H�PDLO��GHYROXFDRWD[D#WMED�MXV�EU�
������$�UHODomRSURYLVyULD�GRV�FDQGLGDWRV�KDELOLWDGRV�SDUD�D�UHDOL]DomR�GD�SURYD�HVFULWD�H�SUiWLFD�VHUi�GLYXOJDGD�QR�HQGHUHoR�
HOHWU{QLFR�KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�WMBEDB��BQRWDULRV�QDGDWD�SURYiYHO�HVWDEHOHFLGD�QR�FURQRJUDPD�FRQVWDQWH�GR�
$QH[R�,�GHVWH�HGLWDO�
��������2�FDQGLGDWR�TXH�GHVHMDU�LQWHUSRU�UHFXUVR�FRQWUD�D�QmR�KDELOLWDomR�SDUD�D�UHDOL]DomR�GD�SURYD�HVFULWD�H�SUiWLFD�GLVSRUi�GR�
SHUtRGR�SURYiYHO�HVWDEHOHFLGR�QR�FURQRJUDPD�FRQVWDQWH�GR�$QH[R�,�GHVWH�HGLWDO�SDUD�ID]r�OR��QR�HQGHUHoR�HOHWU{QLFR�KWWS���ZZZ�
FHEUDVSH�RUJ�EU�FRQFXUVRV�WMBEDB��BQRWDULRV��FRQIRUPH�SURFHGLPHQWRV�GHVFULWRV�QR�LWHP����GHVWH�HGLWDO�H�QD�UHIHULGD�UHODomR�
SURYLVyULD�
��������2�FRPSURYDQWH�GH�LQVFULomR�RX�R�FRPSURYDQWH�GH�SDJDPHQWR�GD�WD[D�GH�LQVFULomR�GHYHUi�VHU�PDQWLGR�HP�SRGHU�GR�FDQ�
GLGDWR�H�DSUHVHQWDGR�QRV�ORFDLV�GH�UHDOL]DomR�GD�SULPHLUD�HWDSD�GR�FHUWDPH�
������'26�352&(',0(1726�3$5$�$�62/,&,7$d­2�'(�,6(1d­2�'(�7$;$�'(�,16&5,d­2
��������+DYHUi�LVHQomR�WRWDO�GR�YDORU�GD�WD[D�GH�LQVFULomR�VRPHQWH�SDUD�RV�FDQGLGDWRV�DPSDUDGRV�SHOR�'HFUHWR�)HGHUDO�Q���������
GH���GH�RXWXEUR�GH�������H�SHOR�'HFUHWR�)HGHUDO�Q����������GH����GH�PDUoR�GH�������RX�SHOD�/HL�)HGHUDO�Q����������GH����GH�
DEULO�GH������
����������e�GH�UHVSRQVDELOLGDGH�H[FOXVLYD�GR�FDQGLGDWR��VRE�SHQD�GH�QmR�FRQFHVVmR��D�FRUUHWD�LQGLFDomR��QR�VLVWHPD�GH�LQVFUL�
omR��GD�SRVVLELOLGDGH�GH�LVHQomR�TXH�SUHWHQGD�SOHLWHDU��EHP�FRPR�D�FRUUHWD�DSUHVHQWDomR�GD�UHVSHFWLYD�GRFXPHQWDomR�
��������3DUD�VROLFLWDU�D�LVHQomR�GH�WD[D�GH�LQVFULomR��RV�FDQGLGDWRV�DPSDUDGRV�QD�IRUPD�GR�VXELWHP���������GHVWH�HGLWDO�GHYHUmR��
QR�SHUtRGRHVWDEHOHFLGR�QR�FURQRJUDPD�FRQVWDQWH�GR�$QH[R�,�GHVWH�HGLWDO��SURFHGHU�FRQIRUPH�VXELWHP�����������GHVWH�HGLWDORX�
HQYLDU��YLD�XSORDG��SRU�PHLR�GH�OLQN�HVSHFt¿�FR�QR�HQGHUHoR�HOHWU{QLFR�KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�WMBEDB��BQRWDULRV��D�
LPDJHP�OHJtYHO�GD�GRFXPHQWDomR�GH�TXH�WUDWD�R�VXELWHP�����������GHVWH�HGLWDO��FRQIRUPH�R�FDVR�HP�TXH�VH�HQTXDGUD�
�������������3266,%,/,'$'(��&DGÒQLFR��FRQIRUPH�R�'HFUHWR�)HGHUDO�Q�������������H�R�'HFUHWR�)HGHUDO�Q���������������
D��SUHHQFKLPHQWR�GR�UHTXHULPHQWR�GLVSRQtYHO�QR�DSOLFDWLYR�GH�LQVFULomR�FRP�D�LQGLFDomR�GR�1~PHUR�GH�,GHQWL¿�FDomR�6RFLDO��1,6���
DWULEXtGR�SHOR�&DGÒQLFR�
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E��SUHHQFKLPHQWR�HOHWU{QLFR�GH�GHFODUDomR�GH�TXH�pPHPEURGHIDPtOLD�GHEDL[D�UHQGD��GHFODUDomR�GH�KLSRVVX¿�FLrQFLD��QRV�WHU�
PRVGR�'HFUHWR�Q��������������
�������������3266,%,/,'$'(��GRDGRU�GH�PHGXOD�yVVHD�HP�HQWLGDGHV�UHFRQKHFLGDV�SHOR�0LQLVWpULR�GD�6D~GH��FRQIRUPH�D�/HL�
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FRQFXUVR��EHP�FRPR�DTXHOH�TXH��SRU�MXVWL¿�FDWLYDV�PpGLFDV��SUHFLVDU�GH�ID]HU�XVR�GH�TXDOTXHU�LWHP�GH�FKDSHODULD��FKDSpX��ERQp��
JRUUR�HWF����GHYHUi��FRQIRUPH�R�SUD]R�GHVFULWR�QR�VXELWHP����������GHVWH�HGLWDO�
D��DVVLQDODU��QR�VLVWHPD�HOHWU{QLFR�GH�LQVFULomR��TXH�SRVVXHP�RV�LWHQV�DFLPD�PHQFLRQDGRV��H
E��HQYLDU��YLD�XSORDG��D� LPDJHP�OHJtYHO�GR�UHVSHFWLYR� ODXGR�PpGLFR�RX�GH� ODXGR�FDUDFWHUL]DGRU�GH�GH¿�FLrQFLD�TXH�DWHQGD�DR�
GLVSRVWR�QD�DOtQHD�³E´�GR�VXELWHP���������H�QR�VXELWHP������������VH�IRU�R�FDVR��TXH�MXVWL¿�TXH�D�DXWRUL]DomR�HVSHFt¿�FD�VROLFLWDGD�
��������2�FDQGLGDWR�TXH�¿�]HU�XVR�GH�PDUFD�SDVVR��SLQR��SUyWHVH��SODFD�WDOD�RX�TXH�WHQKD�TXDOTXHU�RXWUR�REMHWR�PHWiOLFR�QmR�
YLVtYHO�DORMDGR�DR�FRUSR��FRPR�SURMpWHLV��RX��DLQGD��HP�FDVR�GH�JHVWDo}HV�GH�ULVFR�H�GH�DFLGHQWH��TXH�QHFHVVLWH�GH�YLVWRULD�GH�
VHJXUDQoD�GLIHUHQFLDGD�GXUDQWH�D�UHDOL]DomR�GDV�SURYDV�H�GDV�GHPDLV�IDVHV�GR�FRQFXUVR��GHYHUi��FRQIRUPH�R�SUD]R�GHVFULWR�QR�
VXELWHP����������GHVWH�HGLWDO�
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D��DVVLQDODU��QR�VLVWHPD�HOHWU{QLFR�GH�LQVFULomR��R�V��LWHP�QV��SDUD�R�V��TXDO�LV��QHFHVVLWD�GH�DWHQGLPHQWR�HVSHFLDOL]DGR�SDUD�D�
UHDOL]DomR�GDV�SURYDV�H�GDV�GHPDLV�IDVHV�GR�FRQFXUVR��H
E��HQYLDU��YLD�XSORDG��D�LPDJHP�OHJtYHO�GR�UHVSHFWLYR�ODXGR�PpGLFR�TXH�FRPSURYH�R�XVR�GH�XP�GRV�HTXLSDPHQWRV�PHQFLRQDGR�
QR�VXELWHP���������GHVWH�HGLWDO��TXH�DWHQGD�DR�GLVSRVWR�QD�DOtQHD�³E´�GR�VXELWHP���������GHVWH�HGLWDO��VH�IRU�R�FDVR��TXH�MXVWL¿�TXH�
D�DXWRUL]DomR�HVSHFt¿�FD�VROLFLWDGD�
����������2�FDQGLGDWR�FXMR�DWHQGLPHQWR�HVSHFLDOL]DGR�GH�TXH�WUDWD�R�GLVSRVWR�QR�VXELWHP���������GHVWH�HGLWDO�IRU�GHIHULGR�SRGHUi�
VHU�VXEPHWLGR�j�UHYLVWD�PDQXDO�
����������1mR�SRGHUi�VHU�VXEPHWLGR�j�UHYLVWD�PDQXDO�R�FDQGLGDWR�TXH�QmR�VROLFLWDU�R�DWHQGLPHQWR�HVSHFLDOL]DGR�D�TXH�VH�UHIHUH�
R�VXELWHP���������GHVWH�HGLWDO��3RUpP��VH�R�FDQGLGDWR�UHFXVDU�VH�D�VHU�VXEPHWLGR�DR�GHWHFWRU�GH�PHWDO�RX��VHQGR�VXEPHWLGR��R�
GHWHFWRU�DSRQWDU�HYLGHQFLDU�TXH�R�FDQGLGDWR�SRUWD�REMHWRV�PHWiOLFRV�HOHWU{QLFRV�QmR�LGHQWL¿�FiYHLV�SRU�PHLR�GH�LQVSHomR�PDQXDO��
VHUi�HOLPLQDGR�GR�FRQFXUVR�
��������2�FDQGLGDWR�TXH�IRU�DPSDUDGR�SHOD�/HL�)HGHUDO�Q���������������H�VXDV�DOWHUDo}HV��H�QHFHVVLWDU�UHDOL]DU�DV�SURYDV�H�GDV�
GHPDLV�IDVHV�GR�FRQFXUVR�DUPDGR�GHYHUi��FRQIRUPH�R�SUD]R�GHVFULWR�QR�VXELWHP����������GHVWH�HGLWDO�
D��DVVLQDODU��QR�VLVWHPD�HOHWU{QLFR�GH�LQVFULomR��D�RSomR�FRUUHVSRQGHQWH�j�QHFHVVLGDGH�GH�SRUWDU�DUPD�GXUDQWH�UHDOL]DomR�GDV�
SURYDV�H�GDV�GHPDLV�IDVHV�GR�FRQFXUVR�
E��HQYLDU��YLD�XSORDG��D�LPDJHP�OHJtYHO��IUHQWH�H�YHUVR��GR�&HUWL¿�FDGR�GH�5HJLVWUR�GH�$UPD�GH�)RJR�H�GD�$XWRUL]DomR�GH�3RUWH��
FRQIRUPH�GH¿�QLGRV�QD�UHIHULGD�OHL�
����������2�FDQGLGDWR�DPSDUDGR�SHOD�/HL�)HGHUDO�Q���������������H�VXDV�DOWHUDo}HV��TXH�QmR�VROLFLWDU�R�DWHQGLPHQWR�HVSHFLDOL�
]DGR�FRQIRUPH�GHVFULWR�QR�VXELWHP���������GHVWH�HGLWDO�QmR�SRGHUi�SRUWDU�DUPDV�QR�DPELHQWH�GH�SURYDV��H��FDVR�GHVFXPSUD�R�
HVWDEHOHFLGR�QHVWH�HGLWDO��HVWDUi�DXWRPDWLFDPHQWH�HOLPLQDGR�H�QmR�WHUi�FODVVL¿�FDomR�DOJXPD�QR�FRQFXUVR�
����������2V�FDQGLGDWRV�TXH�QmR�IRUHP�DPSDUDGRV�SHOD�/HL�)HGHUDO�Q���������������H�VXDV�DOWHUDo}HV��QmR�SRGHUmR�SRUWDU�DUPDV�
QR�DPELHQWH�GH�SURYDV�
���������&DVR�RV�DWHQGLPHQWRV�HVSHFLDOL]DGRV��R�XVR�GH�WHFQRORJLDV�DVVLVWLYDV�RX�DV�DGDSWDo}HV�UD]RiYHLV�GH�TXH�R�FDQGLGDWR�
QHFHVVLWH�SDUD�D�UHDOL]DomR�GDV�SURYDV�QmR�HVWHMDP�HQWUH�DTXHOHV�HOHQFDGRV�QR�VLVWHPD�HOHWU{QLFR�GH�LQVFULomR��R�FDQGLGDWR�GH�
YHUi�DVVLQDODU�R�FDPSR�³28752�$7(1',0(172�(63(&,$/,=$'2´��GHVFUHYHU��QR�HVSDoR�GHVWLQDGR�SDUD�HVVH�¿�P��QR�VLVWHPD�
HOHWU{QLFR�GH�LQVFULomR��R�V��UHFXUVR�V��HVSHFLDO�LV��QHFHVViULR�V��SDUD�D�UHDOL]DomR�GD�SURYD�H��HP�VHJXLGD��HQYLDU��YLD�XSORDG��
LPDJHP�GR�UHVSHFWLYR�ODXGR�RX�GH�ODXGR�FDUDFWHUL]DGRU�GH�GH¿�FLrQFLD�TXH�DWHQGD�DR�GLVSRVWR�QD�DOtQHD�³E´�GR�VXELWHP���������H�
QR�VXELWHP������������VH�IRU�R�FDVR��QR�SUD]R�SUHYLVWR�QR�VXELWHP����������GHVWH�HGLWDO�
���������$�VROLFLWDomR�GH�DWHQGLPHQWR�HVSHFLDOL]DGR��GH�XVR�GH�WHFQRORJLDV�DVVLVWLYDV�RX�GH�DGDSWDo}HV�UD]RiYHLV��HP�TXDOTXHU�
FDVR��VHUi�DWHQGLGD�VHJXQGR�RV�FULWpULRV�GH�YLDELOLGDGH�H�GH�UD]RDELOLGDGH��REVHUYDQGR�VH�R�GLVSRVWR�QR�VXELWHP�����������GHVWH�
HGLWDO�
�����������2�DWHQGLPHQWR�HVSHFLDOL]DGR�GH�FRPSXWDGRU�SDUD�D�SURYD�HVFULWD�H�SUiWLFD�VHUi�GHIHULGR�VRPHQWH�SDUD�FDQGLGDWRV�FRP�
GH¿�FLrQFLD�YLVXDO�RX�SDUD�FDQGLGDWRV�FRP�GH¿�FLrQFLD�ItVLFD�GH�WHWUDSOHJLD�
���������1R�FDVR�GH�VROLFLWDomR�GH�DWHQGLPHQWR�HVSHFLDOL]DGR��GH�XVR�GH�WHFQRORJLDV�DVVLVWLYDV�RX�GH�DGDSWDo}HV�UD]RiYHLV�TXH�
HQYROYD�D�XWLOL]DomR�GH�UHFXUVRV�WHFQROyJLFRV��VH�RFRUUHU�HYHQWXDO�IDOKD�GHVVHV�UHFXUVRV�QR�GLD�GH�DSOLFDomR�GDV�SURYDV��SRGHUi�
VHU�GLVSRQLELOL]DGR�DWHQGLPHQWR�DOWHUQDWLYR��REVHUYDGDV�DV�FRQGLo}HV�GH�YLDELOLGDGH�
���������$�GRFXPHQWDomR�FLWDGD�QRV�VXELWHQV���������D����������GHVWH�HGLWDO�GHYHUi�VHU�HQYLDGD�GH�IRUPD�OHJtYHO�QR�SHUtRGR�GH�
VROLFLWDomR�GH�LQVFULomR�HVWDEHOHFLGR�QR�FURQRJUDPD�FRQVWDQWH�GR�$QH[R�,�GHVWH�HGLWDO��YLD�XSORDG��SRU�PHLR�GH�OLQN�HVSHFt¿�FR�QR�
HQGHUHoR�HOHWU{QLFR�KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�WMBEDB��BQRWDULRV��$SyV�HVVH�SHUtRGR��D�VROLFLWDomR�VHUi�LQGHIHULGD��
VDOYR�QRV�FDVRV�GH�IRUoD�PDLRU��RX�D�FULWpULR�GR�&HEUDVSH�
�����������2�IRUQHFLPHQWR�GD�GRFXPHQWDomR�p�GH�UHVSRQVDELOLGDGH�H[FOXVLYD�GR�FDQGLGDWR�
�����������2�&HEUDVSH�QmR�VH�UHVSRQVDELOL]D�SRU�TXDOTXHU�WLSR�GH�SUREOHPD�TXH�LPSHoD�D�FKHJDGD�GHVVD�GRFXPHQWDomR�DR�
GHVWLQR��VHMD�GH�RUGHP�WpFQLFD�GRV�FRPSXWDGRUHV��VHMD�GHFRUUHQWH�GH�LQGLVSRQLELOLGDGH�IDOKDV�GH�FRPXQLFDomR��EHP�FRPR�RX�
WURV�IDWRUHV�TXH�LPSRVVLELOLWHP�R�HQYLR��(VVHV�GRFXPHQWRV��TXH�YDOHUmR�VRPHQWH�SDUD�HVWH�FRQFXUVR��QmR�VHUmR�GHYROYLGRV�QHP�
GHOHV�VHUmR�IRUQHFLGDV�FySLDV�
�����������2�FDQGLGDWR�GHYHUi�PDQWHU�DRV�VHXV�FXLGDGRV�D�GRFXPHQWDomR�D�TXH�VH�UHIHUHP�RV�VXELWHQV���������D����������GHVWH�
HGLWDO��&DVR�VHMD�VROLFLWDGR�SHOR�&HEUDVSH��R�FDQGLGDWR�GHYHUi�HQYLDU�D�UHIHULGD�GRFXPHQWDomR�SRU�PHLR�GH�FDUWD�UHJLVWUDGD��SDUD�
D�FRQ¿�UPDomR�GD�YHUDFLGDGH�GDV�LQIRUPDo}HV�
���������2�FDQGLGDWR�TXH�QmR�VROLFLWDU�R�DWHQGLPHQWR�HVSHFLDOL]DGR��R�XVR�GH�WHFQRORJLDV�DVVLVWLYDV�RX�DV�DGDSWDo}HV�UD]Ri�
YHLV�H�RX��DXWRUL]DomR�HVSHFt¿�FD�QR�VLVWHPD�HOHWU{QLFR�GH�LQVFULomR�H�RX��QmR�HVSHFL¿�FDU�TXDLV�RV�UHFXUVRV�VHUmR�QHFHVViULRV�
SDUD�HVVH�DWHQGLPHQWR�QmR�WHUi�DWHQGLPHQWR�HVSHFLDOL]DGR�H�RX��DXWRUL]DomR�HVSHFt¿�FD��DLQGD�TXH�IDoD�R�HQYLR��YLD�XSORDG��GD�
GRFXPHQWDomR�SUHYLVWD�QRV�VXELWHQV���������D����������GHVWH�HGLWDO��$SHQDV�R�HQYLR�GD�GRFXPHQWDomR�QmR�p�VX¿�FLHQWH�SDUD�D�
REWHQomR�GR�DWHQGLPHQWR�HVSHFLDOL]DGR�
�����������2�FDQGLGDWR�TXH�VROLFLWDU�DWHQGLPHQWR�HVSHFLDOL]DGR��XVR�GH�WHFQRORJLDV�DVVLVWLYDV��DGDSWDo}HV�UD]RiYHLV�H�RX��DX�
WRUL]DomR�HVSHFt¿�FD�QR�VLVWHPD�HOHWU{QLFR�GH�LQVFULomR�H�RX��HVSHFL¿�FDU�TXDLV�RV�UHFXUVRV�VHUmR�QHFHVViULRV�SDUD�HVVH�DWHQGL�
PHQWR��PDV�QmR�UHDOL]DU�R�HQYLR��YLD�XSORDG��GD�GRFXPHQWDomR�SUHYLVWD�QRV�VXELWHQV���������D����������GHVWH�HGLWDO��QmR�WHUi�D�
VROLFLWDomR�GH�DWHQGLPHQWR�HVSHFLDOL]DGR�H�RX��DXWRUL]DomR�HVSHFt¿�FD�GHIHULGD��6HUi��DLQGD��LQGHIHULGD�D�VROLFLWDomR�GR�FDQGLGDWR�
TXH�HQYLDU�D�GRFXPHQWDomR�LQFRPSOHWD��LOHJtYHO��HUUDGD�RX�HQYLDU�LQWHPSHVWLYDPHQWH�RX�GH�IRUPD�GLVWLQWD�GD�SUHYLVWD�HP�HGLWDO�
�����������2�FDQGLGDWR�FXMD�VROLFLWDomR�GH�DWHQGLPHQWR�HVSHFLDOL]DGR��GH�XVR�GH�WHFQRORJLDV�DVVLVWLYDV��GH�DGDSWDo}HV�UD]RiYHLV�
H�RX��GH�DXWRUL]DomR�HVSHFt¿�FD�QmR�IRU�GHIHULGD�QmR�UHFHEHUi�R�DWHQGLPHQWR�DOPHMDGR�WRWDO�RX�SDUFLDOPHQWH�
���������2�FDQGLGDWR�GHYHUi�YHUL¿�FDU�VH�D�VXD�VROLFLWDomR�GH�DWHQGLPHQWR�HVSHFLDOL]DGR��GH�XVR�GH�WHFQRORJLDV�DVVLVWLYDV��GH�
DGDSWDo}HV�UD]RiYHLV�RX�GH�DXWRUL]DomR�HVSHFt¿�FD�IRL�GHIHULGD�QR�SHUtRGR�SURYiYHO�HVWDEHOHFLGR�QR�FURQRJUDPD�FRQVWDQWH�GR�
$QH[R�,�GHVWH�HGLWDO��QR�HQGHUHoR�HOHWU{QLFR�KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�WMBEDB��BQRWDULRV�
�����������2�FDQGLGDWR�FRP�D�VROLFLWDomR�GH�DWHQGLPHQWR�HVSHFLDOL]DGR��GH�XVR�GH�WHFQRORJLDV�DVVLVWLYDV��GH�DGDSWDo}HV�UD]Ri�
YHLV�RX�GH�DXWRUL]DomR�HVSHFt¿�FD�LQGHIHULGD�SRGHUi��QR�SHUtRGR�SURYiYHO�HVWDEHOHFLGR�QR�FURQRJUDPD�FRQVWDQWH�GR�$QH[R�,�GHVWH�
HGLWDO��QR�HQGHUHoR�HOHWU{QLFR�KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�WMBEDB��BQRWDULRV��YHUL¿�FDU�RV�PRWLYRV�GR�LQGHIHULPHQWR�H�
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LQWHUSRU�UHFXUVR�FRQWUD�R�LQGHIHULPHQWR�SRU�PHLR�GR�6LVWHPD�(OHWU{QLFR�GH�,QWHUSRVLomR�GH�5HFXUVR��QRV�WHUPRV�GR�LWHP����GHVWH�
HGLWDO��$SyV�HVVH�SHUtRGR��QmR�VHUmR�DFHLWRV�SHGLGRV�GH�UHYLVmR�
�����������2�FDQGLGDWR�GHYHUi�YHUL¿�FDU�VH�D�VXD�VROLFLWDomR�GH�DWHQGLPHQWR�HVSHFLDOL]DGR��GH�XVR�GH�WHFQRORJLDV�DVVLVWLYDV��GH�
DGDSWDo}HV�UD]RiYHLV�RX�GH�DXWRUL]DomR�HVSHFt¿�FD�IRL�GHIHULGD��DSyV�D�DQiOLVH�GRV�UHFXUVRV��D�SDUWLU�GD�GDWD�SURYiYHO�HVWDEHOHFL�
GD�QR�FURQRJUDPD�FRQVWDQWH�GR�$QH[R�,�GHVWH�HGLWDO��QR�HQGHUHoR�HOHWU{QLFR�KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�WMBEDB��BQR�
WDULRV�

��'$6�(7$3$6�)$6(6�'2�&21&8562�3Ò%/,&2
����$V�IDVHV�GR�FRQFXUVR�HVWmR�GHVFULWDV�QR�TXDGUR�D�VHJXLU�

(7$3$ 3529$�7,32 È5($�'(�&21+(&,0(172 1Ò0(52�'(�
48(67®(6 &$5È7(5

3ULPHLUD�
HWDSD 3URYD�HVFULWD�H�SUiWLFD

'LUHLWR�1RWDULDO�H�5HJLVWUDO��'L�
UHLWR�&RQVWLWXFLRQDO��'LUHLWR

$GPLQLVWUDWLYR��'LUHLWR�7ULEXWiULR��'LUHL�
WR�&LYLO��'LUHLWR�3URFHVVXDO�&LYLO��'LUHLWR�
3HQDO��'LUHLWR�3URFHVVXDO�3HQDO��'LUHLWR�
(PSUHVDULDO��&RQKHFLPHQWRV�*HUDLV

��'LVVHUWDomR����SHoD�
SUiWLFD�H���TXHV�
W}HV�GLVFXUVLYDV

(OLPLQDWyULR�H�
FODVVL¿�FDWyULR

6HJXQGD�
HWDSD

&RPSURYDomR�GH�UH�
TXLVLWRV�SDUD�D�RXWRUJD�

GDV�GHOHJDo}HV
± ± (OLPLQDWyULR

7HUFHLUD�
HWDSD

,�±�([DPH�SVLFRWpFQLFR�
H�HQYLR�GH�ODXGRV�QHX�
UROyJLFR�H�SVLTXLiWULFR

± ±
'HVFULWLYR�H�GH�

SUHVHQoD�REULJDWyULD
(OLPLQDWyULR

,,�±�$QiOLVH�GH�
YLGD�SUHJUHVVD ± ± (OLPLQDWyULR

4XDUWD�HWDSD 3URYD�RUDO

'LUHLWR�1RWDULDO�H�5HJLVWUDO��'L�
UHLWR�&RQVWLWXFLRQDO��'LUHLWR

$GPLQLVWUDWLYR��'LUHLWR�7ULEXWiULR��
'LUHLWR�&LYLO��'LUHLWR�3URFHVVXDO�&L�
YLO��'LUHLWR�3HQDO��'LUHLWR�3URFHVVX�

DO�3HQDO��'LUHLWR�(PSUHVDULDO�

± (OLPLQDWyULR�H�
FODVVL¿�FDWyULR

4XLQWD�HWDSD $YDOLDomR�GH�WtWXORV ± ± &ODVVL¿�FDWyULR

���2�GRPtQLR�GD�/tQJXD�3RUWXJXHVD�VHUi�DYDOLDGR�HP�WRGDV�DV�IDVHV�H�SURYDV�GR�FRQFXUVR�

��'$�35,0(,5$�(7$3$�±�3529$�(6&5,7$�(�35È7,&$
����$�SURYD�HVFULWD�H�SUiWLFD�WHUi�D�GXUDomR�GH���KRUDV�H�VHUi�DSOLFDGD�QD�GDWD�SURYiYHOHVWDEHOHFLGD�QR�FURQRJUDPD�FRQVWDQWH�GR�
$QH[R�,�GHVWH�HGLWDO��QR�WXUQR�GD�PDQKm��SDUD�RV�FDQGLGDWRV�j�RXWRUJD�SRU�SURYLPHQWR��H�QR�WXUQR�GD�WDUGH��SDUD�RV�FDQGLGDWRV�
j�RXWRUJD�SRU�UHPRomR�
������1D�GDWD�SURYiYHO�HVWDEHOHFLGD�QR�FURQRJUDPD�FRQVWDQWH�GR�$QH[R�,�GHVWH�HGLWDO��VHUi�SXEOLFDGR�QR�'LiULR�GD�-XVWLoD�(OH�
WU{QLFR�GR�(VWDGR�GD�%DKLD�H�GLYXOJDGR�QD�LQWHUQHW��QR�HQGHUHoR�HOHWU{QLFR�KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�WMBEDB��BQRWD�
ULRV��HGLWDO�TXH�LQIRUPDUi�D�GLVSRQLELOL]DomR�GD�FRQVXOWD�DRV�ORFDLV�H�DRV�KRUiULRV�GH�UHDOL]DomR�GDV�SURYDV�
����$�SURYD�HVFULWD�H�SUiWLFD�YDOHUi�XP�WRWDO�GH�������SRQWRV�H�FRQVLVWLUi�GH�
D��SDUWH���±�XPD�GLVVHUWDomR�GH�DWp����OLQKDV��QR�YDORU�GH������SRQWRV�
E��SDUWH���±�XPD�SHoD�SUiWLFD�GH�DWp����OLQKDV��QR�YDORU�GH������SRQWRV�
F��SDUWH���±�GXDV�TXHVW}HV�GLVFXUVLYDV�D�VHUHP�UHVSRQGLGDV�HP�DWp����OLQKDV�FDGD��QR�YDORU�GH������SRQWR�FDGD�
����$V�SURYDV�GLVFXUVLYDV�VHUmR�DYDOLDGDV�H�SRQWXDGDV�VHJXQGR�RV�FULWpULRV�HVWDEHOHFLGRV�QR�VXELWHP�����GHVWH�HGLWDO�
����2V�WH[WRV�GH¿�QLWLYRV�GD�SURYD�HVFULWD�H�SUiWLFD�GHYHUmR�VHU�PDQXVFULWRV��HP�OHWUD�OHJtYHO��FRP�FDQHWD�HVIHURJUi¿�FD�GH�WLQ�
WDSUHWDIDEULFDGD�HPPDWHULDO�WUDQVSDUHQWH��QmR�VHQGR�SHUPLWLGD�D�LQWHUIHUrQFLD�RX�D�SDUWLFLSDomR�GH�RXWUDV�SHVVRDV��VDOYR�HP�
FDVR�GH�FDQGLGDWR�D�TXHP�WHQKD�VLGR�GHIHULGR�DWHQGLPHQWR�HVSHFLDOL]DGR�SDUD�DX[tOLR�QR�SUHHQFKLPHQWR�DX[tOLR�QD�OHLWXUD��1HVVH�
FDVR��R�FDQGLGDWR�VHUi�DFRPSDQKDGR�SRU�DSOLFDGRU�HVSHFLDOL]DGR�GR�&HEUDVSH�GHYLGDPHQWH�WUHLQDGR��SDUD�R�TXDO�GHYHUi�GLWDU�
R�WH[WR�²�R�TXDO�VHUi�JUDYDGR�HP�iXGLR�²��HVSHFL¿�FDQGR�RUDOPHQWH�D�JUD¿�D�GDV�SDODYUDV�H�RV�VLQDLV�JUi¿�FRV�GH�SRQWXDomR�
������(P�FDVR�GH�GHIHULPHQWR�GH�XVR�GH�FRPSXWDGRU�SDUD�FDQGLGDWRV�FRP�GH¿�FLrQFLD�YLVXDO�RX�FDQGLGDWRV�WHWUDSOpJLFRV��QD�
IRUPD�GR�VXELWHP������������GHVWH�HGLWDO��D�WUDQVFULomR�VHUi�IHLWD�FRP�EDVH�QR�WH[WR�GLJLWDGR�SHOR�FDQGLGDWR�
����2�GRFXPHQWR�GH�WH[WRV�GH¿�QLWLYRV�GD�SURYD�HVFULWD�H�SUiWLFD�QmR�SRGHUi�VHU�DVVLQDGR��UXEULFDGR�RX�FRQWHU��HP�RXWUR�ORFDO�
TXH�QmR�R�DSURSULDGR��TXDOTXHU�SDODYUD�RX�PDUFD�TXH�LGHQWL¿�TXH�R�FDQGLGDWR��VRE�SHQD�GH�VHU�DQXODGR��$VVLP��D�GHWHFomR�GH�
TXDOTXHU�PDUFD�LGHQWL¿�FDGRUD�QR�HVSDoR�GHVWLQDGR�j�WUDQVFULomR�GRV�WH[WRV�GH¿�QLWLYRV�DFDUUHWDUi�D�DQXODomR�GD�UHVSHFWLYD�SURYD�
HVFULWD�H�SUiWLFD�
����2�GRFXPHQWR�GH�WH[WRV�GH¿�QLWLYRV�GD�SURYD�HVFULWD�H�SUiWLFD�VHUi�R�~QLFR�GRFXPHQWR�YiOLGR�SDUD�D�DYDOLDomR�GD�SURYD�HVFULWD�
H�SUiWLFD��$V�IROKDV�SDUD�UDVFXQKR�GR�FDGHUQR�GH�SURYDV�VmR�GH�SUHHQFKLPHQWR�IDFXOWDWLYR�H�QmR�VmR�YiOLGDV�SDUD�D�DYDOLDomR�GD�
SURYD�HVFULWD�H�SUiWLFD�
����1mR�KDYHUi�VXEVWLWXLomR�GR�GRFXPHQWR�GH�WH[WRV�GH¿�QLWLYRV�SRU�HUUR�GR�FDQGLGDWR�HP�VHX�SUHHQFKLPHQWR�
����'$6�,16758d®(6�'(�87,/,=$d­2�'(�0$7(5,$/�'(�&2168/7$�3$5$�$�5($/,=$d­2�'$�3529$�(6&5,7$�35È7,&$
������3DUD�D�UHDOL]DomR�GD�SURYD�HVFULWD�H�SUiWLFD��SRGHUi�KDYHU�FRQVXOWD�j�OHJLVODomR��REVHUYDGR�R�GLVSRVWR�QRV�VXELWHQV�DEDL[R��
DFHUFD�GRV�PDWHULDLV�GH�XVR�SHUPLWLGR�H�GH�XVR�SURLELGR��VRE�SHQD�GH�HOLPLQDomR�GR�FRQFXUVR�
�����0DWHULDO�GH�XVR�SHUPLWLGR�



7-%$���',È5,2�'$�-867,d$�(/(75Ð1,&2���1����������'LVSRQLELOL]DomR��TXLQWD�IHLUD�����GH�GH]HPEUR�GH����� &DG�����3iJLQD���

D��OHJLVODomRQmRFRPHQWDGD�QmRDQRWDGDHQmRFRPSDUDGD�
E��FyGLJRV�
F��GHFUHWRV�
G��UHVROXo}HV�
H��LQVWUXo}HV�QRUPDWLYDV�
I��SRUWDULDV�
J��tQGLFHUHPLVVLYR�
K��UHJLPHQWRLQWHUQRGRV�WULEXQDLV�H�GRV�FRQVHOKRV�
L��OHLV�GH�LQWURGXomR�GRV�FyGLJRV�
M��OHJLVODomR�QmR�FRPHQWDGD��QmR�DQRWDGD�H�QmR�FRPSDUDGD�REWLGD�HP�VLWHV�R¿�FLDLV�
��������2�PDWHULDO�GH�XVR�SHUPLWLGR�SRGHUi�FRQWHU�HYLGrQFLDV�GH�XWLOL]DomR�DQWHULRU��WDLV�FRPR�
D��WUHFKRV�GHVWDFDGRV�SRU�PDUFD�WH[WR��VXEOLQKDGRV�HWF��
E��VLPSOHV�UHPLVVmR�D�DUWLJRV��OHLV��GHFUHWRV�HWF��
F��VHSDUDomR�GH�FyGLJRV�SRU�FRUHV��PDUFDGRU�GH�SiJLQD��SRVW�LW��FOLSHV�RX�VLPLODUHV�
������0DWHULDO�GH�XVR�SURLELGR�
D��FyGLJRVFRPHQWDGRV��DQRWDGRVRXFRPSDUDGRV�
E��DQRWDo}HVSHVVRDLV��WUDQVFULWDV�PDQXVFULWDVRXLPSUHVVDV��
F��V~PXODV�
G��HQXQFLDGRV�
H��H[SRVLo}HV�GH�PRWLYRV�GRV�FyGLJRV�
I��MXULVSUXGrQFLDV�
J��LQIRUPDWLYRV�GHWULEXQDLV�
K��RULHQWDo}HVMXULVSUXGHQFLDLV�
L��UHYLVWDV�
M��OLYURV�GHGRXWULQD�
N��FySLDV�UHSURJUi¿�FDV�RX�TXDOTXHU�GRFXPHQWR�REWLGR�QD�LQWHUQHW��H[FHWR�RV�UHODFLRQDGRV�QD�DOtQHD�³M´�GR�VXELWHP�������GHVWH�
HGLWDO�
O�� OLYURV�DSRVWLODV��DQRWDo}HV��PDWHULDLVH�RX�TXDLVTXHUREUDVTXHFRQWHQKDP�PRGHORVGHSHWLo}HV�� URWHLURV�URWLQDVRX�À�X[RJUDPDV�
GHSHWLo}HVHD¿�QV�
P��GLFLRQiULRV�RX�TXDOTXHU�RXWUR�PDWHULDO�GH�FRQVXOWDTXH�FRQWHQKD�TXDOTXHU�FRQWH~GR�VLPLODU�DRV�LQGLFDGRV�DQWHULRUPHQWH�
Q��FRPSXWDGRU�QRWHERRN��WDEOHW��GLVSRVLWLYR�HOHWU{QLFRRXHTXLSDPHQWRVVLPLODUHV��LQGLFDGRV�QR�VXELWHP�������GHVWH�HGLWDO��
������2V�FDQGLGDWRV�GHYHUmR�LVRODU��SUHYLDPHQWH��FRP�JUDPSR�RX�¿�WD�DGHVLYD��DV�SDUWHV�QmR�SHUPLWLGDV�GRV�WH[WRV�GH�FRQVXOWD��
GH�PRGR�D�LPSHGLU�VXD�XWLOL]DomR�GXUDQWH�DV�SURYDV��VRE�SHQD�GH�QmR�SRGHU�FRQVXOWi�ORV�
��������2�PDWHULDO�GH�FRQVXOWD�GH�TXH�WUDWD�R�VXELWHP�����GHVWH�HGLWDO�SRGHUi�VHU�FRQIHULGR�DQWHV�H�QR�GHFRUUHU�GD�SURYD�HVFULWD�
H�SUiWLFD�
������2FDQGLGDWRTXHGHVFXPSULUDVLQVWUXo}HVGHXWLOL]DomRGHPDWHULDOGHFRQVXOWDVHUiHOLPLQDGRGRFRQFXUVR�H�VXD�SURYD�VHUi�DQX�
ODGD�
������1mR�VHUi�SHUPLWLGD��GXUDQWH�D�UHDOL]DomR�GD�SURYD�HVFULWD�H�SUiWLFD��D�FRPXQLFDomR�HQWUH�RV�FDQGLGDWRV�
�����7RGR�R�PDWHULDO�GH�FRQVXOWD�GHYHUi�HVWDU�UHGLJLGR�HP�/tQJXD�3RUWXJXHVD�
����'26�&5,7e5,26�'(�$9$/,$d­2�'$�3529$�(6&5,7$�(�35È7,&$
������2V�FDQGLGDWRV�FRP�D�LQVFULomR�GHIHULGD�VHUmR�VXEPHWLGRV�j�SURYD�HVFULWD�H�SUiWLFD�
������$�SURYD�HVFULWD�H�SUiWLFD�DYDOLDUi�R�FRQWH~GR��FRQKHFLPHQWR�GR�WHPD���D�FDSDFLGDGH�GH�H[SUHVVmR�QD�PRGDOLGDGH�HVFULWD�H�
R�XVR�GDV�QRUPDV�GR�UHJLVWUR�IRUPDO�FXOWR�GD�/tQJXD�3RUWXJXHVD��2�FDQGLGDWR�GHYHUi�SURGX]LU��FRQIRUPH�R�FRPDQGR�IRUPXODGR�
SHOD�%DQFD�([DPLQDGRUD��WH[WR�GLVVHUWDWLYR��SULPDQGR�SHOD�FRHUrQFLD�H�SHOD�FRHVmR�
��������$�SURYD�HVFULWD�H�SUiWLFD�GH�FDGD�FDQGLGDWR�VHUi�VXEPHWLGD�D�GXDV�DYDOLDo}HV��XPD�DYDOLDomR�GH�FRQWH~GR�H�XPD�DYDOLD�
omR�GR�GRPtQLR�GD�PRGDOLGDGH�HVFULWD�GD�/tQJXD�3RUWXJXHVD
����������$�DYDOLDomR�GH�FRQWH~GR�VHUi�IHLWD�SRU�SHOR�PHQRV�GRLV�H[DPLQDGRUHV��$�QRWD�GH�FRQWH~GR�GR�FDQGLGDWR�VHUi�REWLGD�SHOD�
PpGLD�DULWPpWLFD�GH�GXDV�QRWDV�FRQYHUJHQWHV�DWULEXtGDV�SRU�H[DPLQDGRUHV�GLVWLQWRV�
����������'XDV�QRWDV�GH�FRQWH~GR�GD�SURYD�HVFULWD�H�SUiWLFD�VHUmR�FRQVLGHUDGDV�FRQYHUJHQWHV�VH�GLIHULUHP�HQWUH�VL�HP�DWp�����
GD�QRWD�Pi[LPD�GH�FRQWH~GR�SRVVtYHO�QD�SURYD�HVFULWD�H�SUiWLFD�
������$GLVVHUWDomR�GD�SURYD�HVFULWD�H�SUiWLFD�YDOHUi������SRQWRV�H�VHUi�DYDOLDGD�FRQIRUPH�RV�VHJXLQWHV�FULWpULRV�
D��D�DSUHVHQWDomR�H�D�HVWUXWXUD�WH[WXDLV�H�R�GHVHQYROYLPHQWR�GR�WHPD��GRPtQLR�GR�FRQKHFLPHQWR�MXUtGLFR��DUWLFXODomR�GH�UDFLRFt�
QLR��FDSDFLGDGH�GH�DUJXPHQWDomR�H�GH�FRQYHQFLPHQWR��WRWDOL]DUmR�D�QRWD�UHODWLYD�DR�GRPtQLR�GR�FRQWH~GR��1&���FXMD�SRQWXDomR�
Pi[LPD�VHUi�OLPLWDGD�DR�YDORU�GH������SRQWRV�
E��D�DYDOLDomR�GR�GRPtQLR�GD�PRGDOLGDGH�HVFULWD�WRWDOL]DUi�R�Q~PHUR�GH�HUURV��1(��GR�FDQGLGDWR��FRQVLGHUDQGR�VH�DVSHFWRV�GH�
QDWXUH]D�JUDPDWLFDO��WDLV�FRPR�JUD¿�D��PRUIRVVLQWD[H�H�SURSULHGDGH�YRFDEXODU��FRP�SRQWXDomR�Pi[LPD�OLPLWDGD�DR�YDORU�GH������
SRQWR��H�VHUi�FDOFXODGD�SRU�PHLR�GD�IyUPXOD�13� ������í�������î�1(�·�7/���HP�TXH�7/�FRUUHVSRQGH�DR�Q~PHUR�GH�OLQKDV�HIHWLYD�
PHQWH�HVFULWDV�SHOR�FDQGLGDWR�QD�GLVVHUWDomR�
F��VHUi�DWULEXtGD�13� ������SRQWR�DR�WH[WR�TXH�REWLYHU�13��������SRQWR�
G��VHUi�GHVFRQVLGHUDGR��SDUD�HIHLWR�GH�DYDOLDomR��TXDOTXHU�IUDJPHQWR�GH�WH[WR�TXH�IRU�HVFULWR�IRUD�GR�ORFDO�DSURSULDGR�RX�XOWUD�
SDVVDU�R�Q~PHUR�Pi[LPR�GH�OLQKDV�HVWDEHOHFLGR�
H��VHUi�FDOFXODGD��HQWmR��D�QRWD�QD�GLVVHUWDomR��1'��SRU�PHLR�GD�IyUPXOD�1'� �1&���13�
I��QRV�FDVRV�GH�IXJD�DR�WHPD�RX�GH�QmR�KDYHU�WH[WR��R�FDQGLGDWR�UHFHEHUi�QRWD�QR�WH[WR�LJXDO�D�]HUR�QR�WH[WR�DYDOLDGR�
������$�SHoD�SUiWLFD�GD�SURYD�HVFULWD�H�SUiWLFD�YDOHUi������SRQWRV�H�VHUi�DYDOLDGD�FRQIRUPH�RV�VHJXLQWHV�FULWpULRV�
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D��D�DSUHVHQWDomR�H�D�HVWUXWXUD�WH[WXDLV�H�R�GHVHQYROYLPHQWR�GR�WHPD��GRPtQLR�GR�FRQKHFLPHQWR�MXUtGLFR��DUWLFXODomR�GH�UDFLRFt�
QLR��FDSDFLGDGH�GH�DUJXPHQWDomR�H�GH�FRQYHQFLPHQWR��WRWDOL]DUmR�D�QRWD�UHODWLYD�DR�GRPtQLR�GR�FRQWH~GR��1&���FXMD�SRQWXDomR�
Pi[LPD�VHUi�OLPLWDGD�DR�YDORU�GH������SRQWRV�
E��D�DYDOLDomR�GR�GRPtQLR�GD�PRGDOLGDGH�HVFULWD�WRWDOL]DUi�R�Q~PHUR�GH�HUURV��1(��GR�FDQGLGDWR��FRQVLGHUDQGR�VH�DVSHFWRV�GH�
QDWXUH]D�JUDPDWLFDO��WDLV�FRPR�JUD¿�D��PRUIRVVLQWD[H�H�SURSULHGDGH�YRFDEXODU��FRP�SRQWXDomR�Pi[LPD�OLPLWDGD�DR�YDORU�GH������
SRQWR��H�VHUi�FDOFXODGD�SRU�PHLR�GD�IyUPXOD�13� ������í�������î�1(�·�7/���HP�TXH�7/�FRUUHVSRQGH�DR�Q~PHUR�GH�OLQKDV�HIHWLYD�
PHQWH�HVFULWDV�SHOR�FDQGLGDWR�QD�SHoD�SUiWLFD�
F��VHUi�DWULEXtGD�QRWD�]HUR�DR�WH[WR�TXH�REWLYHU�13�������SRQWR�
G��VHUi�GHVFRQVLGHUDGR��SDUD�HIHLWR�GH�DYDOLDomR��TXDOTXHU�IUDJPHQWR�GH�WH[WR�TXH�IRU�HVFULWR�IRUD�GR�ORFDO�DSURSULDGR�RX�XOWUD�
SDVVDU�R�Q~PHUR�Pi[LPR�GH�OLQKDV�HVWDEHOHFLGR�
H��VHUi�FDOFXODGD��HQWmR��D�QRWD�QD�SHoD�SUiWLFD��133��SRU�PHLR�GD�IyUPXOD�133� �1&���13�
I��QRV�FDVRV�GH�IXJD�DR�WHPD�RX�GH�QmR�KDYHU�WH[WR��R�FDQGLGDWR�UHFHEHUi�QRWD�QR�WH[WR�LJXDO�D�]HUR�QD�SHoD�SUiWLFD�DYDOLDGD�
�����$V�TXHVW}HV�GLVFXUVLYDV�GD�SURYD�HVFULWD�H�SUiWLFD�YDOHUmR������SRQWR�FDGD�� WRWDOL]DQGR������SRQWRV��H�VHUmR�DYDOLDGDV�
FRQIRUPH�RV�VHJXLQWHV�FULWpULRV�
D��D�DSUHVHQWDomR�H�D�HVWUXWXUD�WH[WXDLV�H�R�GHVHQYROYLPHQWR�GR�WHPD��GRPtQLR�GR�FRQKHFLPHQWR�MXUtGLFR��DUWLFXODomR�GH�UDFLRFt�
QLR��FDSDFLGDGH�GH�DUJXPHQWDomR�H�GH�FRQYHQFLPHQWR��WRWDOL]DUmR�D�QRWD�UHODWLYD�DR�GRPtQLR�GR�FRQWH~GR��1&L���FXMD�SRQWXDomR�
Pi[LPD�VHUi�OLPLWDGD�DR�YDORU�GH������SRQWRV��HP�TXH�L� ���RX���
E��D�DYDOLDomR�GR�GRPtQLR�GD�PRGDOLGDGH�HVFULWD�WRWDOL]DUi�R�Q~PHUR�GH�HUURV��1(L��GR�FDQGLGDWR��FRQVLGHUDQGR�VH�DVSHFWRV�GH�
QDWXUH]D�JUDPDWLFDO��WDLV�FRPR�JUD¿�D��PRUIRVVLQWD[H�H�SURSULHGDGH�YRFDEXODU��FRP�SRQWXDomR�Pi[LPD�OLPLWDGD�DR�YDORU�GH������
SRQWR��H�VHUi�FDOFXODGD�SRU�PHLR�GD�IyUPXOD�13L� ������í�������î�1(L�·�7/L���HP�TXH�7/L�FRUUHVSRQGH�DR�Q~PHUR�GH�OLQKDV�HIHWL�
YDPHQWH�HVFULWDV�SHOR�FDQGLGDWR�QD�UHVSHFWLYD�TXHVWmR�GLVFXUVLYD�
F��VHUi�DWULEXtGD�13L� ������SRQWR�DR�WH[WR�TXH�REWLYHU�13L��������SRQWR�
G��VHUi�GHVFRQVLGHUDGR��SDUD�HIHLWR�GH�DYDOLDomR��TXDOTXHU�IUDJPHQWR�GH�WH[WR�TXH�IRU�HVFULWR�IRUD�GR�ORFDO�DSURSULDGR�RX�XOWUD�
SDVVDU�R�Q~PHUR�Pi[LPR�GH�OLQKDV�HVWDEHOHFLGR�
H��VHUi�FDOFXODGD��HQWmR��SDUD�FDGD�TXHVWmR�GLVFXUVLYD��D�QRWD�QD�TXHVWmR��14L��SHOD�IyUPXOD�14L �1&L���13L�
I��QRV�FDVRV�GH�IXJD�DR�WHPD�RX�GH�QmR�KDYHU�WH[WR��R�FDQGLGDWR�UHFHEHUi�QRWD�QR�WH[WR�LJXDO�D�]HUR�QD�UHVSHFWLYD�TXHVWmR�DYD�
OLDGD�
������$�QRWD�¿�QDO�QD�SURYD�HVFULWD�H�SUiWLFD��1)3(3��VHUi�FDOFXODGD�SRU�PHLR�GD�VHJXLQWH�IyUPXOD��1)3(3� �1'���133���14��
��14��
������6HUi�DSURYDGR�QD�SURYD�HVFULWD�H�SUiWLFD�R�FDQGLGDWR�TXH�REWLYHU�1)3(3�������SRQWRV�
��������2�FDQGLGDWR�TXH�QmR�VH�HQTXDGUDU�QR�VXELWHP�������GHVWH�HGLWDO�VHUi�HOLPLQDGR�H�QmR�WHUi�FODVVL¿�FDomR�DOJXPD�QR�FRQ�
FXUVR�
������6HUi�DQXODGD�D�SURYD�HVFULWD�H�SUiWLFD�GR�FDQGLGDWR�TXH�QmR�GHYROYHU�R�GRFXPHQWR�GH�WH[WR�GH¿�QLWLYR�
��������2�FDQGLGDWR�TXH�VH�HQTXDGUDU�QR�VXELWHP�������GHVWH�HGLWDO�VHUi�HOLPLQDGR�H�QmR�WHUi�FODVVL¿�FDomR�DOJXPD�QR�FRQFXUVR�
�����'26�5(&85626�&2175$�2�3$'5­2�35(/,0,1$5�'(�5(63267$�(�&2175$�2�5(68/7$'2�3529,6Ï5,2�1$�
3529$�(6&5,7$�(�35È7,&$
�������2�SDGUmR�SUHOLPLQDU�GH�UHVSRVWD�GD�SURYD�HVFULWD�H�SUiWLFD�VHUi�GLYXOJDGR�QD�LQWHUQHW��QR�HQGHUHoR�HOHWU{QLFR�KWWS���ZZZ�
FHEUDVSH�RUJ�EU�FRQFXUVRV�WMBEDB��BQRWDULRV��D�SDUWLU�GDV����KRUDV�GD�GDWD�SURYiYHOHVWDEHOHFLGD�QR�FURQRJUDPD�FRQVWDQWH�GR�
$QH[R�,�GHVWH�HGLWDO�
�������2�FDQGLGDWR�TXH�GHVHMDU�LQWHUSRU�UHFXUVRV�FRQWUD�R�SDGUmR�SUHOLPLQDU�GH�UHVSRVWD�GD�SURYD�HVFULWD�H�SUiWLFD�GLVSRUi�GR�
SHUtRGR�SURYiYHOHVWDEHOHFLGR�QR�FURQRJUDPD�FRQVWDQWH�GR�$QH[R�,�GHVWH�HGLWDO�SDUD�ID]r�OR��SRU�PHLR�GR�6LVWHPD�(OHWU{QLFR�GH�
,QWHUSRVLomR�GH�5HFXUVR��GLVSRQtYHO�QR�HQGHUHoR�HOHWU{QLFR�KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�WMBEDB��BQRWDULRV��H�VHJXLU�DV�
LQVWUXo}HV�DOL�FRQWLGDV�
�������6H�KRXYHU�DOWHUDomR��SRU�IRUoD�GH�LPSXJQDomR��GR�SDGUmR�SUHOLPLQDU�GH�UHVSRVWD�GD�SURYD�HVFULWD�H�SUiWLFD��HVVD�DOWHUDomR�
YDOHUi�SDUD�WRGRV�RV�FDQGLGDWRV��LQGHSHQGHQWHPHQWH�GH�WHUHP�UHFRUULGR�
�������$SyV�R�MXOJDPHQWR�GRV�UHFXUVRV�LQWHUSRVWRV�FRQWUD�R�SDGUmR�SUHOLPLQDU�GH�UHVSRVWD�GD�SURYD�HVFULWD�H�SUiWLFD��VHUi�GH¿�QLGR�
R�SDGUmR�GH¿�QLWLYR�H�GLYXOJDGR�R�UHVXOWDGR�SURYLVyULR�QD�SURYD�HVFULWD�H�SUiWLFD�
�������2�HGLWDO�GH�UHVXOWDGR�SURYLVyULR�QD�SURYD�HVFULWD�H�SUiWLFD�H�GH�UHVXOWDGR�SURYLVyULR�QD�DQiOLVH�GR�GRFXPHQWR�FRPSUREDWy�
ULR�SDUD�R�DSURYHLWDPHQWR�GR�SURFHGLPHQWR�GH�KHWHURLGHQWL¿�FDomR�GR�(1$0�(1$&�VHUi�SXEOLFDGR�QR�'LiULR�GD�-XVWLoD�(OHWU{QLFR�
GR�(VWDGR�GD�%DKLD�H�GLYXOJDGR�QD�LQWHUQHW��QR�HQGHUHoR�HOHWU{QLFR�KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�WMBEDB��BQRWDULRV�
���������1R�UHFXUVR�FRQWUD�R�UHVXOWDGR�SURYLVyULR�QD�SURYD�HVFULWD�H�SUiWLFD��p�YHGDGR�DR�FDQGLGDWR�QRYDPHQWH�LPSXJQDU�HP�WHVH�
R�SDGUmR�GH�UHVSRVWD��HVWDQGR�OLPLWDGR�j�FRUUHomR�GH�VXD�UHVSRVWD�GH�DFRUGR�FRP�R�SDGUmR�GH¿�QLWLYR�
�������2�FDQGLGDWR�TXH�GHVHMDU�LQWHUSRU�UHFXUVR�FRQWUD�R�UHVXOWDGR�SURYLVyULR�QD�SURYD�HVFULWD�H�SUiWLFD�H�FRQWUD�R�LQGHIHULPHQWR�
GR�GRFXPHQWR�FRPSUREDWyULR�GD�DIHULomR�GD�DXWRGHFODUDomR�GLVSRUi�GR�SHUtRGR�SURYiYHO�HVWDEHOHFLGR�QR�FURQRJUDPD�FRQVWDQWH�
GR�$QH[R�,�GHVWH�HGLWDO�SDUD�ID]r�OR��FRQIRUPH�SURFHGLPHQWRV�GLVFLSOLQDGRV�QR�UHVSHFWLYR�HGLWDO�GH�UHVXOWDGR�SURYLVyULR�
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j�SHUGD�GD�GHOHJDomR��VH�Mi�HVWLYHU�QR�H[HUFtFLR��LQGHSHQGHQWHPHQWH�GD�UHVSRQVDELOL]DomR�FLYLO�H�FULPLQDO�FRUUHVSRQGHQWH��TXH�
OKH�SRGHUi�VHU�LPSRVWD�
�������2�FDQGLGDWR�TXH�FRQFRUUHU�SDUD�DV�GXDV�PRGDOLGDGHV�GH�LQJUHVVR��SURYLPHQWR�H�UHPRomR��H�TXH�IRU�KDELOLWDGR�SDUD�SDUWLFL�
SDU�GD�TXDUWD�HWDSD�GR�FRQFXUVR��GHYHUi�DSUHVHQWDU�XPD�~QLFD�GRFXPHQWDomR�SDUD�DQiOLVH�GD�YLGD�SUHJUHVVD��GHYHQGR��WRGDYLD��
LGHQWL¿�FDU�VH�FRPR�FDQGLGDWR�GDV�GXDV�PRGDOLGDGHV�GH�LQJUHVVR�
�������6HUi�FRQVLGHUDGR�HOLPLQDGR�QD�DQiOLVH�GH�YLGD�SUHJUHVVD�R�FDQGLGDWR�TXH�
D��GHL[DU�GH�HQWUHJDU��QR�SUD]R�HVWLSXODGR��TXDOTXHU�GRFXPHQWR�UHTXHULGR��RX
E��HQWUHJDU�GRFXPHQWR�YHQFLGR�RX�LQYiOLGR��RX
F��HQWUHJDU�TXDOTXHU�GRFXPHQWR�SRVLWLYDGR�TXH�FRQWHQKD�DSRQWDPHQWR�LQGLFDWLYR�GH�FRQGXWD�SUHJUHVVD�UHSUHHQVtYHO�SRU�SDUWH�GR�
FDQGLGDWR��DYDOLDGD�FRPR�LQFRPSDWtYHO�SDUD�R�H[HUFtFLR�GD�GHOHJDomR�
�������'HPDLV�LQIRUPDo}HV�D�UHVSHLWR�GD�DQiOLVH�GH�YLGD�SUHJUHVVD�FRQVWDUmR�GH�HGLWDO�HVSHFt¿�FR�GH�FRQYRFDomR�SDUD�HVVD�IDVH�
�������2�FDQGLGDWR�TXH�GHVHMDU�LQWHUSRU�UHFXUVRV�FRQWUD�R�UHVXOWDGR�SURYLVyULR�QD�DQiOLVH�GH�YLGD�SUHJUHVVD�GHYHUi�REVHUYDU�RV�
SURFHGLPHQWRV�GLVFLSOLQDGRV�QR�UHVSHFWLYR�HGLWDO�GH�UHVXOWDGR�SURYLVyULR�

���'$�48$57$�(7$3$�±�3529$�25$/
�����6HUmR�FRQYRFDGRV�SDUD�D�UHDOL]DomR�GD�SURYD�RUDORV�FDQGLGDWRV�QmR�HOLPLQDGRV�QD�WHUFHLUD�HWDSD��H[DPH�SVLFRWpFQLFR�H�
HQYLR�GRV�ODXGRV�QHXUROyJLFR�H�SVLTXLiWULFR�H�DQiOLVH�GH�YLGD�SUHJUHVVD��
�������2V�FDQGLGDWRV�QmR�FRQYRFDGRV�SDUD�D�SURYD�RUDO�QD�IRUPD�GR�VXELWHP������GHVWH�HGLWDO�HVWDUmR�HOLPLQDGRV�H�QmR�WHUmR�
FODVVL¿�FDomR�DOJXPD�QR�FRQFXUVR�
�����$�SURYD�RUDO��GH�FDUiWHU�HOLPLQDWyULR�H�FODVVL¿�FDWyULR��YDOHUi�HP�VHX�FRQMXQWR�������SRQWRV�H�YHUVDUi�VREUH�DV�iUHDV�GH�
FRQKHFLPHQWR�HVWDEHOHFLGDV�QR�TXDGUR�GH�SURYDV�FRQVWDQWH�GR�VXELWHP�����GHVWH�HGLWDO��TXH�VHUmR�DJUXSDGDV�SDUD�HIHLWR�GH�
VRUWHLR�
�������2�SRQWR�D�VHU�XWLOL]DGR�QD�DUJXLomR�GRV�FDQGLGDWRV�VHUi�VRUWHDGR�PRPHQWRV�DQWHV�GD�DSOLFDomR�GD�SURYD�
�������3DUD�HIHLWR�GH�DUJXLomR��DV�GLVFLSOLQDV�VHUmR�DJUXSDGDV�FRQIRUPH�D�VHJXLU�
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D��3RQWR�,��'LUHLWR�1RWDULDO�H�5HJLVWUDO��'LUHLWR�&LYLO��'LUHLWR�$GPLQLVWUDWLYR�
E��3RQWR�,,��'LUHLWR�1RWDULDO�H�5HJLVWUDO��'LUHLWR�&LYLO��'LUHLWR�7ULEXWiULR�
F��3RQWR�,,,��'LUHLWR�1RWDULDO�H�5HJLVWUDO��'LUHLWR�&LYLO��'LUHLWR�&RQVWLWXFLRQDO�
G��3RQWR�,9��'LUHLWR�1RWDULDO�H�5HJLVWUDO��'LUHLWR�&LYLO��'LUHLWR�3URFHVVXDO�&LYLO�
H��3RQWR�9��'LUHLWR�1RWDULDO�H�5HJLVWUDO��'LUHLWR�&LYLO��'LUHLWR�(PSUHVDULDO�
�����$�SURYD�RUDO�WHUi�GXUDomR�GH�DWp����PLQXWRV��WHPSR�HP�TXH�R�FDQGLGDWR�GHYHUi�OHU�H�UHVSRQGHU�jV�SHUJXQWDV�TXH�OKH�IRUHP�
HQWUHJXHV�SRU�HVFULWR��EHP�FRPR�UHVSRQGHU�jV�DUJXLo}HV�GD�EDQFD�H[DPLQDGRUD�
�����$�SURYD�RUDO�VHUi�UHDOL]DGD�QD�SUHVHQoD�GRV�LQWHJUDQWHV�GD�EDQFD�H[DPLQDGRUD��GRV�¿�VFDLV�GH�VDOD�H�GR�FLQHJUD¿�VWD�
�����$�QRWD�¿�QDO�QD�SURYD�RUDO��1)32��FRUUHVSRQGHUi�j�PpGLD�DULWPpWLFD�GDV�QRWDV�DWULEXtGDV�SRU�WRGRV�RV�PHPEURV�GD�%DQFD�
([DPLQDGRUD�
�����1D�DYDOLDomR�GD�SURYD�RUDO�VHUmR�DYDOLDGRV�RV�VHJXLQWHV�TXHVLWRV��GRPtQLR�GR�FRQKHFLPHQWR�MXUtGLFR��D�DUWLFXODomR�GR�UDFLR�
FtQLR��D�FDSDFLGDGH�GH�DUJXPHQWDomR�H�R�XVR�FRUUHWR�GR�YHUQiFXOR�
�����6HUi�HOLPLQDGR�R�FDQGLGDWR�TXH�REWLYHU�QRWD�LQIHULRU�D�����SRQWRV�QD�SURYD�RUDO�RX�TXH�QmR�FRPSDUHFHU�SDUD�D�UHDOL]DomR�
GD�SURYD�
�����(P�KLSyWHVH�DOJXPD��R�FDQGLGDWR�SRGHUi�DVVLVWLU�j�SURYD�GH�RXWUR�FDQGLGDWR�
�����1R�GLD�GH�UHDOL]DomR�GD�SURYD�RUDO��HP�FDGD�WXUQR�GH�VXD�UHDOL]DomR��RV�FDQGLGDWRV�SHUPDQHFHUmR�LVRODGRV�HP�XPD�VDOD�GH�
HVSHUD�DWp�R�PRPHQWR�GH�VXD�DYDOLDomR��'XUDQWH�HVVH�SHUtRGR��¿�FD�YHGDGR�DRV�FDQGLGDWRV�FRQVXOWDU�OLYURV��DQRWDo}HV��LPSUHV�
VRV�RX�TXDOTXHU�RXWUR�PDWHULDO�GH�FRQVXOWD��LQFOXVLYH�OHJLVODomR�FRPHQWDGD�H�RX��DQRWDGD��V~PXODV��OLYURV�GRXWULQiULRV��PDQXDLV�
H�RX��LPSUHVVRV��RX�ID]HU�TXDOTXHU�DQRWDomR�
������'HFRUULGRV�FLQFR�GLDV�GD�SXEOLFDomR�GD�OLVWD�GRV�FDQGLGDWRV�KDELOLWDGRV�QD�SURYD�HVFULWD�H�SUiWLFD��IDU�VH�i�VRUWHLR�S~EOLFR�
SDUD�GH¿�QLU�D�RUGHP�GH�DUJXLomR�QD�SURYD�RUDO�
������1D�SURYD�RUDO�VHUi�SHUPLWLGD��GXUDQWH�D�DUJXLomR��D�FRQVXOWD�D�WH[WRV�GH�OHL��GLVSRQLELOL]DGRV�SHOD�FRPLVVmR�GR�FRQFXUVR��
VHP�DQRWDo}HV�RX�FRPHQWiULRV�GH�TXDOTXHU�QDWXUH]D��SUHVHUYDGD�HP�TXDOTXHU�KLSyWHVH�D�LQFRPXQLFDELOLGDGH�HQWUH�RV�FDQGLGD�
WRV�
������2�FDQGLGDWR�QmR�SRGHUi�XWLOL]DU�UHFXUVRV�GH�PXOWLPtGLD��DXGLRYLVXDO�H�GH�JUDYDomR�GXUDQWH�D�H[SRVLomR�GD�DSUHVHQWDomR�
RUDO�
������$�SURYD�RUDO�VHUi�JUDYDGD�HP�VLVWHPD�DXGLRYLVXDO�H[FOXVLYDPHQWH�SHOR�&HEUDVSH��SDUD�¿�QV�GH�UHJLVWUR�GD�DYDOLDomR��1mR�
VHUmR�IRUQHFLGDV��HP�KLSyWHVH�DOJXPD��FySLD�H�RX��WUDQVFULomR�GHVVDV�JUDYDo}HV�
������)LFD�DVVHJXUDGR�DR�FDQGLGDWR�DFHVVR�j�JUDYDomR��GXUDQWH�SUD]R�D�VHU�HVWDEHOHFLGR�QR�HGLWDO�GH�UHVXOWDGR�SURYLVyULR�QD�
HWDSD��VRPHQWH�SDUD�¿�QV�GH�LQWHUSRVLomR�GH�UHFXUVR�
��������e�SURLELGR�DR�FDQGLGDWR�UHDOL]DU�GRZQORDG�GD�JUDYDomR�GD�SURYD�H�RX��GLYXOJi�OD�SDUD�¿�QV�QmR�GLVSRVWRV�QRV�SURFHGLPHQ�
WRV�GH�LQWHUSRVLomR�GH�UHFXUVRV��DLQGD�TXH�SDUD�XVR�SUySULR�H�VHP�¿�QV�OXFUDWLYRV��VRE�SHQD�GH�VXD�HOLPLQDomR�GR�FRQFXUVR��VHP�
SUHMXt]R�GDV�GHPDLV�SHQDOLGDGHV�SUHYLVWDV�HP�OHL�
������2�FDQGLGDWR�TXH�GHVHMDU�LQWHUSRU�UHFXUVR�FRQWUD�R�UHVXOWDGR�SURYLVyULR�QD�SURYD�RUDO�GHYHUi�REVHUYDU�RV�SURFHGLPHQWRV�
HVWDEHOHFLGRV�QR�UHVSHFWLYR�HGLWDO�GH�UHVXOWDGR�SURYLVyULR�GHVVD�HWDSD�
������'HPDLV�LQIRUPDo}HV�D�UHVSHLWR�GD�SURYD�RUDO�FRQVWDUmR�GH�HGLWDO�GH�FRQYRFDomR�SDUD�HVVD�HWDSD�

���'$�48,17$�(7$3$�±�'$�$9$/,$d­2�'(�7Ë78/26
�����2V�FDQGLGDWRV�GHYHUmR�HQYLDU�D�GRFXPHQWDomR�FRPSUREDWyULD�GRV�WtWXORV�QR�PRPHQWR�GD�FRQYRFDomR�SDUD�D�VHJXQGD�HWD�
SD��FRQIRUPH�VXELWHP�����GHVWH�HGLWDO�
�������6HUmR�DQDOLVDGRV�RV�WtWXORV�GH�WRGRV�RV�FDQGLGDWRV�DSURYDGRV�QD�SURYD�RUDO�
�������2V�FDQGLGDWRV�TXH�QmR�WLYHUHP�RV�VHXV�WtWXORV�DYDOLDGRV��QD�IRUPD�GR�VXELWHP������GHVWH�HGLWDO��VHUmR�HOLPLQDGRV�H�QmR�
WHUmR�FODVVL¿�FDomR�DOJXPD�QR�FRQFXUVR�
�����$�DYDOLDomR�GH�WtWXORV�YDOHUi�������SRQWRV��DLQGD�TXH�D�VRPD�GRV�YDORUHV�GRV�WtWXORV�HQYLDGRV�VHMD�VXSHULRU�D�HVVH�YDORU�
�����6RPHQWH�VHUmR�DFHLWRV�RV�WtWXORV�DEDL[R�UHODFLRQDGRV��H[SHGLGRV�DWp�D�GDWD�GR�HQYLR��REVHUYDGRV�RV�OLPLWHV�GH�SRQWRV�GR�
TXDGUR�D�VHJXLU�
�������2V�FULWpULRV�GH�SRQWXDomR�UHIHULGRV�QR�TXDGUR�D�VHJXLU�DSOLFDP�VH�DR�TXH�IRU�FDEtYHO�DR�FRQFXUVR�GH�UHPRomR�

48$'52�'(�$75,%8,d­2�'(�321726�3$5$�$�$9$/,$d­2�'(�7Ë78/26

$/Ë1($ 7Ë78/2 9$/25�'26�
7Ë78/26

$

([HUFtFLR�GD�DGYRFDFLD�RX�GH�GHOHJDomR��FDUJR��HPSUHJR�RX�IXQomR�S~EOLFD�SULYDWLYD�GH�EDFKDUHO�
HP�'LUHLWR��TXH�VHMDP�HIHWLYRV��SHUPDQHQWHV�RX�GH�FRQ¿�DQoD��SRU�XP�PtQLPR�GH�WUrV�DQRV��DWp�
D�GDWD�GD�SULPHLUD�SXEOLFDomR�GHVWH�HGLWDO�
6HUmR�FRPSXWDGRV�RV�SRQWRV�SUHYLVWRV�QHVWD�DOtQHD��DRV�FDQGLGDWRV�TXH��FRQFRPLWDQWHPHQWH��
QD�GDWD�GD�SULPHLUD�SXEOLFDomR�GHVWH�HGLWDO��SUHHQFKHUHP�RV�UHTXLVLWRV�GH�VHUHP�EDFKDUpLV�HP�
'LUHLWR�H�KRXYHUHP�H[HUFLGR��SRU�WUrV�DQRV��WLWXODULGDGH�GH�GHOHJDomR�GH�QRWDV�RX�UHJLVWUR�DQWH�
ULRU��5HGDomR�GDGD�SHOR�(QXQFLDGR�$GPLQLVWUDWLYR�&1-�Q������GH���GH�MXQKR�GH�������

����

%

([HUFtFLR�GH�VHUYLoR�QRWDULDO�RX�GH�UHJLVWUR��SRU�QmR�EDFKDUHO�HP�'LUHLWR��SRU�XP�PtQLPR�GH����
DQRV�DWp�D�GDWD�GD�SULPHLUD�SXEOLFDomR�GHVWH�HGLWDO��DUWLJR�����������GD�/HL�Q��������������
6HUmR�FRPSXWDGRV�RV�SRQWRV�SUHYLVWRV�QHVWD�DOtQHD��DRV�FDQGLGDWRV�TXH��QD�GDWD�GD�SULPHLUD�
SXEOLFDomR�GR�HGLWDO�GR�FRQFXUVR��QmR�VHQGR�EDFKDUpLV�HP�'LUHLWR��WLYHUHP�H[HUFLGR��SRU����DQRV��
WLWXODULGDGH�GH�GHOHJDomR�GH�QRWDV�RX�UHJLVWUR�DQWHULRU��RX�DWLYLGDGH�QRWDULDO�RX�GH�UHJLVWUR�FRPR�
VXEVWLWXWR�GH�WLWXODU�GH�GHOHJDomR��LQWHULQR�GHVLJQDGR�SHOD�DXWRULGDGH�FRPSHWHQWH��RX�HVFUHYHQWH�
DXWRUL]DGR�SHOR�WLWXODU�D�SUDWLFDU�DWRV�GD�Ip�S~EOLFD��5HGDomR�GDGD�SHOR�(QXQFLDGR�$GPLQLVWUDWLYR�
&1-�Q������GH���GH�MXQKR�GH�������

����
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&
([HUFtFLR� GR� 0DJLVWpULR� 6XSHULRU� QD�
iUHD�GH�'LUHLWR�SHOR�SHUtRGR�PtQLPR�
GH�FLQFR�DQRV�

,�±�PHGLDQWH�DGPLVVmR�QR�FRUSR�GRFHQWH�SRU�FRQFXUVR�RX�
SURFHVVR�VHOHWLYR�S~EOLFR�GH�SURYDV�H�RX��WtWXORV� ����

,,�±�PHGLDQWH�DGPLVVmR�QR�FRUSR�GRFHQWH�VHP�FRQFXUVR�
RX�SURFHVVR�VHOHWLYR�S~EOLFR�GH�SURYDV�H�RX��WtWXORV� ����

' 'LSORPDV�HP�&XUVRV�GH�3yV�*UDGX�
DomR

,�±�'RXWRUDGR�UHFRQKHFLGR�RX�UHYDOLGDGR��HP�'LUHLWR�RX�
HP�&LrQFLDV�6RFLDLV�RX�+XPDQDV� ����
,,�±�0HVWUDGR�UHFRQKHFLGR�RX�UHYDOLGDGR��HP�'LUHLWR�RX�
HP�&LrQFLDV�6RFLDLV�RX�+XPDQDV� ����

,,,±� (VSHFLDOL]DomR� HP� 'LUHLWR�� QD� IRUPD� GD� OHJLVODomR�
HGXFDFLRQDO�HP�YLJRU��FRP�FDUJD�KRUiULD�PtQLPD�GH�����
KRUDV�DXOD���FXMD�DYDOLDomR�KDMD�FRQVLGHUDGR�PRQRJUD¿�D�
GH�¿�QDO�GH�FXUVR�

����

( ([HUFtFLR��QR�PtQLPR�GXUDQWH�XP�DQR��SRU�DR�PHQRV����KRUDV�PHQVDLV��GDV�DWULEXLo}HV�GH�FRQ�
FLOLDGRU�YROXQWiULR�HP�XQLGDGHV�MXGLFLiULDV��RX�QD�SUHVWDomR�GH�DVVLVWrQFLD�MXUtGLFD�YROXQWiULD� ����

) 3HUtRGR�LJXDO�D�WUrV�HOHLo}HV��FRQWDGR�XPD�Vy�YH]��GH�VHUYLoR�SUHVWDGR��HP�TXDOTXHU�FRQGLomR��
j�-XVWLoD�(OHLWRUDO� ����

�����5HFHEHUi�QRWD�]HUR�R�FDQGLGDWR�TXH�QmR�HQYLDU��YLD�XSORDG��D�LPDJHP�OHJtYHO�GRV�WtWXORV�QD�IRUPD��QR�SUD]R�H�QR�KRUiULR�
HVWLSXODGRV�QR�HGLWDO�GH�FRQYRFDomR�SDUD�D�DYDOLDomR�GH�WtWXORV�
�����1mR�VHUmR�DFHLWRV�WtWXORV�HQFDPLQKDGRV�YLD�SRVWDO��YLD�FRUUHLR�HOHWU{QLFR�H�RX��YLD�UHTXHULPHQWR�DGPLQLVWUDWLYR�
�����e�GH�UHVSRQVDELOLGDGH�H[FOXVLYD�GR�FDQGLGDWR��VRE�SHQD�GH�QmR�SRQWXDomR��D�FRUUHWD�LQGLFDomR��QR�VLVWHPD�GH�XSORDG�GD�
GRFXPHQWDomR�GD�DYDOLDomR�GH�WtWXORV��GD�DOtQHD�D�TXH�VH�UHIHUH�FDGD�FRQMXQWR�GH�LPDJHQV�VXEPHWLGDV�
�������6RPHQWH�VHUmR�DFHLWDV�LPDJHQV�TXH�HVWHMDP�QDV�H[WHQV}HV�³�SGI´��³�SQJ´��³�MSHJ´�H�³�MSJ´��2�WDPDQKR�GH�FDGD�LPDJHP�
VXEPHWLGD�GHYHUi�VHU�GH��QR�Pi[LPR����0%�
�������e�GH�UHVSRQVDELOLGDGH�H[FOXVLYD�GR�FDQGLGDWR�FRQIHULU�VH�DV�LPDJHQV�LQFOXtGDV�GL]HP�UHVSHLWR�D�FDGD�DOtQHD�LQGLFDGD�QR�
VLVWHPD�GH�XSORDG��$V�LPDJHQV�TXH�QmR�IRUHP�FRQGL]HQWHV�FRP�D�DOtQHD�LQGLFDGD�VHUmR�GHVFRQVLGHUDGDV�SDUD�¿�QV�GH�DQiOLVH�
�������1mR�VHUmR�DFHLWRV�GRFXPHQWRV�LOHJtYHLV��EHP�FRPR�RV�TXH�QmR�IRUHP�VXEPHWLGRV�GD�IRUPD�HVWDEHOHFLGD�QR�VLVWHPD�GH�
XSORDG�
�����2�HQYLR�GD�GRFXPHQWDomR�FRQVWDQWH�GR�VXELWHP�������GHVWH�HGLWDO�p�GH�UHVSRQVDELOLGDGH�H[FOXVLYD�GR�FDQGLGDWR��2�&H�
EUDVSH�QmR�VH�UHVSRQVDELOL]D�SRU�TXDOTXHU�WLSR�GH�SUREOHPD�TXH�LPSHoD�D�FKHJDGD�GHVVD�GRFXPHQWDomR�D�VHX�GHVWLQR��VHMD�GH�
RUGHP�WpFQLFD�GRV�FRPSXWDGRUHV��VHMD�GHFRUUHQWH�GH�IDOKDV�GH�FRPXQLFDomR��EHP�FRPR�SRU�RXWURV�IDWRUHV�TXH�LPSRVVLELOLWHP�R�
HQYLR��(VVHV�GRFXPHQWRV��TXH�YDOHUmR�VRPHQWH�SDUD�HVWH�SURFHVVR��QmR�VHUmR�GHYROYLGRV�QHP�GHOHV�VHUmR�IRUQHFLGDV�FySLDV�
�����2�FDQGLGDWR�GHYHUi�PDQWHU�DRV�VHXV�FXLGDGRV�D�GRFXPHQWDomR�FRQVWDQWH�GR�VXELWHP�������GHVWH�HGLWDO�
�������&DVR�VHMD�VROLFLWDGR�SHOR�&HEUDVSH��R�FDQGLGDWR�GHYHUi�HQYLDU�D�UHIHULGD�GRFXPHQWDomR�SRU�PHLR�GH�FDUWD�UHJLVWUDGD��SDUD�
D�FRQ¿�UPDomR�GD�YHUDFLGDGH�GDV�LQIRUPDo}HV�
�����$�YHUDFLGDGH�GDV� LQIRUPDo}HV�SUHVWDGDV�QR�HQYLR�GD� LPDJHP�GRV�WtWXORV�VHUi�GH� LQWHLUD�UHVSRQVDELOLGDGH�GR�FDQGLGDWR��
SRGHQGR�HVWH�UHVSRQGHU��D�TXDOTXHU�PRPHQWR��QR�FDVR�GH�VHUHP�SUHVWDGDV�LQIRUPDo}HV�LQYHUtGLFDV�RX�XWLOL]DGRV�GRFXPHQWRV�
IDOVRV��SRU�FULPH�FRQWUD�D�Ip�S~EOLFD��R�TXH�DFDUUHWD�VXD�HOLPLQDomR�GR�FRQFXUVR��$SOLFD�VH��DLQGD��R�GLVSRVWR�QR�SDUiJUDIR�~QLFR�
GR�DUW�����GR�'HFUHWR�)HGHUDO�Q��������������
������6HUi�GH�LQWHLUD�UHVSRQVDELOLGDGH�GR�FDQGLGDWR�R�HQYLR�GDV�LPDJHQV�OHJtYHLV�GRV�WtWXORV�QR�SHUtRGR�H�QD�IRUPD�SUHYLVWRV�
QHVWH�HGLWDO�H�QR�HGLWDO�GH�FRQYRFDomR�SDUD�HVVD�IDVH�
������'26�'2&80(1726�1(&(66È5,26�¬�&203529$d­2�'26�7Ë78/26
��������3DUD�DWHQGHU�DR�GLVSRVWR�QDV�DOtQHDV�$D&�GR�VXELWHP������GHVWH�HGLWDO��R�FDQGLGDWR�GHYHUi�REVHUYDU�DV�VHJXLQWHV�RS�
o}HV��FRQIRUPH�R�FDVR�
,��SDUD�H[HUFtFLR�GH�DWLYLGDGH�HP�HPSUHVD�LQVWLWXLomR�SULYDGD��VHUi�QHFHVViULD�D�HQWUHJD�GH�WUrV�GRFXPHQWRV����±�GLSORPD�GR�
FXUVR�GH�JUDGXDomR�HP�'LUHLWR��D�¿�P�GH�VH�YHUL¿�FDU�TXDO�D�GDWD�GH�FRQFOXVmR�GH�JUDGXDomR��FRP�H[FHomR�GD�DOtQHD�%��H�DWHQGHU�
DR�GLVSRVWR�QR�VXELWHP�������������GHVWH�HGLWDO����±�FySLD�GD�&DUWHLUD�GH�7UDEDOKR�H�3UHYLGrQFLD�6RFLDO��&736���FRQWHQGR�DV�
VHJXLQWHV�SiJLQDV��LGHQWL¿�FDomR�GR�WUDEDOKDGRU��RX�VHMD��D�SiJLQD�TXH�SRVVXL�D�IRWR�H�DVVLQDWXUD�GR�FDQGLGDWR�H�D�SiJLQD�TXH�
FRQWpP�DV�LQIRUPDo}HV�SHVVRDLV�GHVWH��UHJLVWUR�GR�HPSUHJDGRU�TXH�LQIRUPH�R�SHUtRGR��FRP�LQtFLR�H�¿�P��VH�IRU�R�FDVR��H�TXDOTXHU�
RXWUD�SiJLQD�TXH�DMXGH�QD�DYDOLDomR��SRU�H[HPSOR��TXDQGR�Ki�PXGDQoD�QD�UD]mR�VRFLDO�GD�HPSUHVD��H���±�GHFODUDomR�GR�HPSUH�
JDGRU�FRP�R�SHUtRGR��FRP�LQtFLR�H�¿�P��VH�IRU�R�FDVR���D�HVSpFLH�GR�VHUYLoR�UHDOL]DGR�H�D�GHVFULomR�GDV�DWLYLGDGHV�GHVHQYROYLGDV�
SDUD�R�FDUJR�HPSUHJR�
,,��SDUD�H[HUFtFLR�GH�DWLYLGDGH�LQVWLWXLomR�S~EOLFD��VHUi�QHFHVViULD�D�HQWUHJD�GH�GRLV�GRFXPHQWRV����±�GLSORPD�GR�FXUVR�GH�JUD�
GXDomR�HP�'LUHLWR��FRP�H[FHomR�GD�DOtQHD�%��D�¿�P�GH�VH�YHUL¿�FDU�TXDO�D�GDWD�GH�FRQFOXVmR�GH�JUDGXDomR�H�DWHQGHU�DR�GLVSRVWR�
QR�VXELWHP�������������GHVWH�HGLWDO��H���±�GHFODUDomR�FHUWLGmR�GH�WHPSR�GH�VHUYLoR��HPLWLGD�SHOR�VHWRU�GH�UHFXUVRV�KXPDQRV�GD�
LQVWLWXLomR��TXH�LQIRUPH�R�SHUtRGR��FRP�LQtFLR�H�¿�P��DWp�D�GDWD�GD�H[SHGLomR�GD�GHFODUDomR���D�HVSpFLH�GR�VHUYLoR�UHDOL]DGR�H�D�
GHVFULomR�GDV�DWLYLGDGHV�GHVHQYROYLGDV�
,,,��SDUD�H[HUFtFLR�GH�DWLYLGDGH�VHUYLoR�SUHVWDGR�SRU�PHLR�GH�FRQWUDWR�GH�WUDEDOKR��VHUi�QHFHVViULD�D�HQWUHJD�GH�WUrV�GRFXPHQWRV��
��±�GLSORPD�GH�JUDGXDomR�HP�'LUHLWR��FRP�H[FHomR�GD�DOtQHD�%��D�¿�P�GH�VH�YHUL¿�FDU�TXDO�D�GDWD�GH�FRQFOXVmR�GH�JUDGXDomR�H�
DWHQGHU�DR�GLVSRVWR�QR�VXELWHP�������������GHVWH�HGLWDO����±�FRQWUDWR�GH�SUHVWDomR�GH�VHUYLoR�DWLYLGDGH�HQWUH�DV�SDUWHV��RX�VHMD��
R�FDQGLGDWR�H�R�FRQWUDWDQWH��H���±�GHFODUDomR�GR�FRQWUDWDQWH�TXH�LQIRUPH�R�SHUtRGR��FRP�LQtFLR�H�¿�P��VH�IRU�R�FDVR���D�HVSpFLH�GR�
VHUYLoR�UHDOL]DGR�H�D�GHVFULomR�GDV�DWLYLGDGHV�
,9��SDUD�H[HUFtFLR�GH�DWLYLGDGH�VHUYLoR�GH�DGYRFDFLD��VHUi�QHFHVViULD�D�HQWUHJD�GH�GRLV�GRFXPHQWRV������FHUWLG}HV�TXH�FRPSUR�
YHP�D�SDUWLFLSDomR�DQXDO�HP��QR�PtQLPR��FLQFR�SURFHVVRV�MXGLFLDLV�GLIHUHQWHV��HPLWLGDV�SHODV�UHVSHFWLYDV�YDUDV�GH�DWXDomR��H�����
GRFXPHQWR�R¿�FLDO�GD�2$%��SRU�H[HPSOR��FDUWHLUD�GD�2$%��TXH�DWHVWH�D�GDWD�GH�LQVFULomR�QD�2$%��FRQIRUPH�R�3URFHGLPHQWR�GH�
&RQWUROH�$GPLQLVWUDWLYR�Q����������������������������GR�&1-��R�DQR�D�VHU�FRQVLGHUDGR�VHUi�GH�H[SHGLomR�GD�2$%��
9��SDUD�FRPSURYDomR�GRV�UHTXLVLWRV�GH�VHUHP�EDFKDUpLV�HP�GLUHLWR�H�KRXYHUHP�H[HUFLGR��SRU�WUrV�DQRV��WLWXODULGDGH�GH�GHOHJD�
omR�GH�QRWDV�RX�UHJLVWUR�DQWHULRU��R�FDQGLGDWR�GHYHUi�HQYLDU�R�GLSORPD�GH�JUDGXDomR�HP�GLUHLWR��D�¿�P�GH�VH�YHUL¿�FDU�TXDO�D�GDWD�
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GH�FRQFOXVmR�GH�JUDGXDomR��H�FHUWLGmR�FRPSUREDWyULD�GR�H[HUFtFLR�GR�FDUJR��¿�UPDGD�SHOD�DXWRULGDGH�MXGLFLiULD�FRPSHWHQWH�GR�
UHVSHFWLYR�(VWDGR�
����������$�GHFODUDomR�FHUWLGmR�PHQFLRQDGD�QD�DOtQHD�³,,´�GR�VXELWHP���������GHVWH�HGLWDO�GHYHUi�VHU�HPLWLGD�SRU�yUJmR�GH�SHV�
VRDO�RX�GH�UHFXUVRV�KXPDQRV��1mR�KDYHQGR�yUJmR�GH�SHVVRDO�RX�GH�UHFXUVRV�KXPDQRV��D�DXWRULGDGH�UHVSRQViYHO�SHOD�HPLVVmR�
GR�GRFXPHQWR�GHYHUi�GHFODUDU�FHUWL¿�FDU�WDPEpP�HVVD�LQH[LVWrQFLD�
������������4XDQGR�R�yUJmR�GH�SHVVRDO� SRVVXLU� RXWUR� QRPH�FRUUHVSRQGHQWH�� SRU� H[HPSOR��&RQWUROH� GH�'LYLVmR�GH�3HVVRDV�
�&'3���D�GHFODUDomR�GHYHUi�FRQWHU�R�QRPH�GR�yUJmR�SRU�H[WHQVR��QmR�VHQGR�DFHLWDV�DEUHYLDWXUDV�
�����������3DUD�HIHLWR�GH�SRQWXDomR�GH�H[SHULrQFLD�SUR¿�VVLRQDO��FRP�H[FHomR�GD�$OtQHD�%��VRPHQWH�VHUi�FRQVLGHUDGD�D�H[SHUL�
rQFLD�DSyV�D�FRQFOXVmR�GR�FXUVR�VXSHULRU�
������������3DUD�HIHLWR�GH�SRQWXDomR�UHIHUHQWH�j�H[SHULrQFLD�SUR¿�VVLRQDO��QmR�VHUmR�FRQVLGHUDGDV�IUDomR�GH�DQR�QHP�VREUHSR�
VLomR�GH�WHPSR�
������������$V�SRQWXDo}HV�SUHYLVWDV�QDV�DOtQHDV�$�H�%�QmR�SRGHUmR�VHU�FRQWDGDV�GH�IRUPD�FXPXODWLYD�DWp�R�WRWDO�GH�������SRQWRV�
�,WHP������������GD�PLQXWD�GH�HGLWDO�TXH�LQWHJUD�D�5HVROXomR�&1-�Q�����������
��������3DUD�D�FRPSURYDomR�GD�FRQFOXVmR�GR�FXUVR�GH�SyV�JUDGXDomR�HP�QtYHO�GH�GRXWRUDGR�RX�GH�PHVWUDGR��DOtQHD'��LQFLVRV,�
H�,,��VHUi�DFHLWD�D�LPDJHP�OHJtYHO�GR�GLSORPD��GHYLGDPHQWH�UHJLVWUDGR��H[SHGLGR�SRU�LQVWLWXLomR�UHFRQKHFLGD�SHOR�0(&��7DPEpP�
VHUi�DFHLWD�D�LPDJHP�GR�FHUWL¿�FDGR�GHFODUDomR�GH�FRQFOXVmR�GH�FXUVR�GH�GRXWRUDGR�RX�PHVWUDGR��H[SHGLGR�SRU�LQVWLWXLomR�UH�
FRQKHFLGD�SHOR�0(&��GHVGH�TXH�DFRPSDQKDGD�GD�LPDJHP�GR�KLVWyULFR�HVFRODU�GR�FDQGLGDWR��QR�TXDO�FRQVWH�R�Q~PHUR�GH�FUp�
GLWRV�REWLGRV��DV�iUHDV�HP�TXH�IRL�DSURYDGR�H�DV�UHVSHFWLYDV�PHQo}HV��R�UHVXOWDGR�GRV�H[DPHV�H�GR�MXOJDPHQWR�GD�WHVH�RX�GD�
GLVVHUWDomR��&DVR�R�KLVWyULFR�DWHVWH�D�H[LVWrQFLD�GH�DOJXPD�SHQGrQFLD�RX�IDOWD�GH�UHTXLVLWR�GH�FRQFOXVmR�GR�FXUVR��R�FHUWL¿�FDGR�
GHFODUDomR�QmR�VHUi�DFHLWR�
����������3DUD�FXUVR�GH�GRXWRUDGR�RX�GH�PHVWUDGR�FRQFOXtGR�QR�H[WHULRU��VHUi�DFHLWD�D�LPDJHP�DSHQDV�GR�GLSORPD��GHVGH�TXH�
UHYDOLGDGR�SRU�LQVWLWXLomR�GH�HQVLQR�VXSHULRU�QR�%UDVLO�H�WUDGX]LGR�SDUD�D�/tQJXD�3RUWXJXHVD�SRU�WUDGXWRU�MXUDPHQWDGR�
����������2�SURFHGLPHQWR�GH�WUDGXomR��FRQIRUPH�VXELWHP�����������GHVWH�HGLWDO��p�GLVSHQVDGR�SDUD�GRFXPHQWRV�RULXQGRV�GH�
SDtVHV�GH�OtQJXD�HVSDQKROD�
����������2XWURV�FRPSURYDQWHV�GH�FRQFOXVmR�GH�FXUVR�RX�GLVFLSOLQD�QmR�VHUmR�DFHLWRV�FRPR�RV�WtWXORV�UHIHUHQWHV�DR�PHVWUDGR�H�
DR�GRXWRUDGR�
��������3DUD�FRPSURYDomR�GD�FRQFOXVmR�GR�FXUVR�GH�SyV�JUDGXDomR�HP�QtYHO�GH�HVSHFLDOL]DomR��DOtQHD'��LQFLVR,,,��VHUi�DFHLWR�
FHUWL¿�FDGR�DWHVWDQGR�TXH�R�FXUVR�DWHQGH�jV�QRUPDV�GD�/HL�Q���������GH����GH�GH]HPEUR�GH�������/HL�GH�'LUHWUL]HV�H�%DVHV�GD�
(GXFDomR���GR�&RQVHOKR�1DFLRQDO�GH�(GXFDomR��&1(��RX�HVWi�GH�DFRUGR�FRP�DV�QRUPDV�GR�H[WLQWR�&RQVHOKR�)HGHUDO�GH�(GXFD�
omR��&)(��RX�HVWi�GH�DFRUGR�FRP�R�SDUiJUDIR����GD�5HVROXomR�&1(�&(6�Q�����GH���GH�DEULO�GH�������7DPEpP�VHUi�DFHLWD�GHFOD�
UDomR�GH�FRQFOXVmR�GH�SyV�JUDGXDomR�HP�QtYHO�GH�HVSHFLDOL]DomR�DFRPSDQKDGD�GR�UHVSHFWLYR�KLVWyULFR�HVFRODU�QR�TXDO�FRQVWH�D�
FDUJD�KRUiULD�GR�FXUVR��DV�GLVFLSOLQDV�FXUVDGDV�FRP�DV�UHVSHFWLYDV�PHQo}HV�H�D�FRPSURYDomR�GD�DSUHVHQWDomR�H�DSURYDomR�GD�
PRQRJUD¿�D��DWHVWDQGR�TXH�R�FXUVR�DWHQGH�jV�QRUPDV�GD�/HL�Q��������������GR�&1(��RX�HVWi�GH�DFRUGR�FRP�DV�QRUPDV�GR�H[WLQWR�
&)(�RX�TXH�IRL�UHDOL]DGR�FRQIRUPH�D�5HVROXomR�&1(�&(6�Q���������
����������&DVR�R�FHUWL¿�FDGR�QmR�DWHVWH�TXH�R�FXUVR�DWHQGH�jV�QRUPDV�GD�/HL�Q��������������GR�&1(��RX�HVWi�GH�DFRUGR�FRP�
DV�QRUPDV�GR�H[WLQWR�&)(�RX�QmR�HVWHMD�GH�DFRUGR�FRP�D�5HVROXomR�&1(�&(6�Q����������GHYHUi�VHU�DQH[DGD�XPD�GHFODUDomR�
GR�UHVSRQViYHO�SHOD�RUJDQL]DomR�H�UHDOL]DomR�GR�FXUVR�DWHVWDQGR�TXH�HVWH�DWHQGHX�D�XPD�GDV�QRUPDV�HVWLSXODGDV�QR�VXELWHP�
��������GHVWH�HGLWDO�
����������3DUD�SRQWXDomR�SUHYLVWD�QD�DOtQHD�'��VHUi�DGPLWLGD�D�DSUHVHQWDomR�GH��QR�Pi[LPR��GRLV�WtWXORV�SRU�FDQGLGDWR�SDUD�FDGD�
XPD�GDV�UHVSHFWLYDV�WLWXODo}HV�
��������3DUD�DWHQGHU�DR�GLVSRVWR�QD�DOtQHD(��R�FDQGLGDWR�GHYHUi�DSUHVHQWDU�GRFXPHQWR�FRPSUREDWyULR�HPLWLGR�SHOD�LQVWLWXLomR�
RQGH�R�VHUYLoR�IRL�SUHVWDGR�
��������3DUD�DWHQGHU�DR�GLVSRVWR�QD�DOtQHD)��R�FDQGLGDWR�GHYHUi�DSUHVHQWDU�FHUWLG}HV�HPLWLGDV�SHOD�-XVWLoD�(OHLWRUDO�
����������1DV�HOHLo}HV�FRP�GRLV�WXUQRV��FRQVLGHUDU�VH�i�XP�~QLFR�SHUtRGR��DLQGD�TXH�KDMD�SUHVWDomR�GH�VHUYLoRV�HP�DPERV�
������&DGD�WtWXOR�VHUi�FRQVLGHUDGR�XPD�~QLFD�YH]�
������2V�SRQWRV�TXH�H[FHGHUHP�R�YDORU�Pi[LPR�HP�FDGD�DOtQHD�GR�4XDGUR�GH�$WULEXLomR�GH�3RQWRV�SDUD�D�$YDOLDomR�GH�7tWXORV��
GLVSRVWR�QR�VXELWHP������GHVWH�HGLWDO��VHUmR�GHVFRQVLGHUDGRV�
������2�FDQGLGDWR�TXH�GHVHMDU�LQWHUSRU�UHFXUVRV�FRQWUD�R�UHVXOWDGR�SURYLVyULR�QD�DYDOLDomR�GH�WtWXORV�GHYHUi�REVHUYDU�RV�SURFH�
GLPHQWRV�GLVFLSOLQDGRV�QR�UHVSHFWLYR�HGLWDO�GH�UHVXOWDGR�SURYLVyULR�
��������1R�SHUtRGR�GH�LQWHUSRVLomR�GH�UHFXUVR��QmR�KDYHUi�SRVVLELOLGDGH�GH�HQYLR�GH�GRFXPHQWDomR�SHQGHQWH�RX�FRPSOHPHQ�
WDomR�GHVWD�

���'26�5(&85626
�����2V�UHFXUVRV�LQWHUSRVWRV�SHORV�FDQGLGDWRV�DR�ORQJR�GR�FHUWDPH�GHYHP�REVHUYDU�R�VHJXLQWH�
D��RV�UHFXUVRV�GHYHP�VHU�LQWHUSRVWRV�SRU�PHLR�GR�6LVWHPD�(OHWU{QLFR�GH�,QWHUSRVLomR�GH�5HFXUVR��QR�HQGHUHoR�HOHWU{QLFR�KWWS���
ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�WMBEDB��BQRWDULRV�
E��QR�SHUtRGR�HVWDEHOHFLGR�QR�UHVSHFWLYR�HGLWDO�TXH�GLYXOJDUi�RV�UHVXOWDGRV�UHODo}HV�SURYLVyULRV�DV���R�FDQGLGDWR�SRGHUi�YHUL¿�FDU�
RV�PRWLYRV�GR�LQGHIHULPHQWR�H�LQWHUSRU�UHFXUVR�FRQWUD�R�LQGHIHULPHQWR��$SyV�R�SHUtRGR�HVWDEHOHFLGR��QmR�VHUmR�DFHLWRV�SHGLGRV�
GH�UHYLVmR�
F��QmR�VHUi�DFHLWR�UHFXUVR�YLD�SRVWDO��YLD�UHTXHULPHQWR�DGPLQLVWUDWLYR�RX�YLD�FRUUHLR�HOHWU{QLFR��IRUD�GR�SUD]R�RX�HP�GHVDFRUGR�
HVWH�HGLWDO�
G��R�FDQGLGDWR�GHYHUi�VHU�FODUR��FRQVLVWHQWH�H�REMHWLYR�HP�VHX�SOHLWR��5HFXUVR�LQFRQVLVWHQWH�RX�LQWHPSHVWLYR�VHUi�SUHOLPLQDUPHQWH�
LQGHIHULGR�
H��UHFXUVR�FXMR�WHRU�GHVUHVSHLWH�D�EDQFD�RX�D�FRPLVVmR�GR�FRQFXUVR�VHUi�SUHOLPLQDUPHQWH�LQGHIHULGR�
I��HP�QHQKXPD�KLSyWHVH�VHUmR�DFHLWRV�SHGLGRV�GH�UHYLVmR�GH�UHFXUVRV�RX�UHFXUVR�FRQWUD�R�JDEDULWR�R¿�FLDO�GH¿�QLWLYR�RX�FRQWUD�
UHVXOWDGR�GH¿�QLWLYR�GH�TXDLVTXHU�GDV�IDVHV�HWDSDV�GR�FHUWDPH�
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�����2�&HEUDVSH�QmR�DUFDUi�FRP�SUHMXt]RV�DGYLQGRV�GH�SUREOHPDV�GH�RUGHP�WpFQLFD�GRV�FRPSXWDGRUHV��GH�IDOKDV�GH�FRPXQLFD�
omR��GH�FRQJHVWLRQDPHQWR�GDV�OLQKDV�GH�FRPXQLFDomR�H�GH�RXWURV�IDWRUHV��GH�UHVSRQVDELOLGDGH�GR�FDQGLGDWR��TXH�LPSRVVLELOLWHP�
D�LQWHUSRVLomR�GH�UHFXUVR�
�����1R�SHUtRGR�GH�LQWHUSRVLomR�GH�UHFXUVR��QmR�KDYHUi�SRVVLELOLGDGH�GH�HQYLR�GH�GRFXPHQWDomR�SHQGHQWH�RX�FRPSOHPHQWDomR�
GHVWD��H[FHWR�TXDQGR�SUHYLVWR�H[SUHVVDPHQWH�QR�UHVSHFWLYR�HGLWDO�GH�UHVXOWDGR�SURYLVyULR�
�����2V�UHFXUVRV�UHODWLYRV�j�SURYD�HVFULWD�H�SUiWLFD��j�FRPSURYDomR�GH�UHTXLVLWRV�SDUD�D�RXWRUJD�GDV�GHOHJDo}HV��DR�H[DPH�SVL�
FRWpFQLFR�H�HQYLR�GH�ODXGRV�QHXUROyJLFR�H�SVLTXLiWULFR��j�DQiOLVH�GD�YLGD�SUHJUHVVD��H[FHWR�RV�GRFXPHQWRV�GH�FXQKR�SROLFLDO���j�
SURYD�RUDO�H�j�DYDOLDomR�GH�WtWXORV�VHUmR�DYDOLDGRV�SHOR�&HEUDVSH�
�������2V�UHFXUVRV�UHODWLYRV�DRV�GRFXPHQWRV�GH�FXQKR�SROLFLDO�GD�DQiOLVH�GD�YLGD�SUHJUHVVD�VHUmR�DYDOLDGRV�SHOD�FRPLVVmR�GR�
FRQFXUVR�
�����$V�MXVWL¿�FDWLYDV�GH�DOWHUDomR�DQXODomR�GH�JDEDULWRV�R¿�FLDLV�SUHOLPLQDUHV�GD�SURYD�HVFULWD�GH�VHOHomR��EHP�FRPR�DV�MXVWL¿�FDWL�
YDV�GD�EDQFD�SDUD�R�GHIHULPHQWR�RX�LQGHIHULPHQWR�GRV�UHFXUVRV�LQWHUSRVWRV�FRQWUD�RV�UHVXOWDGRV�SURYLVyULRV�HP�WRGDV�DV�HWDSDV�
IDVHV�HVWDUmR�j�GLVSRVLomR�GRV�FDQGLGDWRV�D�SDUWLU�GD�GDWD�HVWDEHOHFLGD�QR�HGLWDO�GH�UHVXOWDGR�¿�QDO�GD�UHVSHFWLYD�HWDSD�IDVH�

���'$�127$�),1$/�(�'$�&/$66,),&$d­2�),1$/�12�&21&8562
�����$�QRWD�¿�QDO�QR�FRQFXUVR�VHUi�D�PpGLD�SRQGHUDGD�GD�QRWD�¿�QDO�QD�SURYD�HVFULWD�H�SUiWLFD��GD�QRWD�¿�QDO�QD�SURYD�RUDO�H�GD�
SRQWXDomR�REWLGD�QD�DYDOLDomR�GH�WtWXORV�GH�WtWXORV��GH�DFRUGR�FRP�D�VHJXLQWH�IyUPXOD�

HP�TXH�
1)&� �QRWD�¿�QDO�QR�FRQFXUVR�
1)3(3� �QRWD�¿�QDO�QD�SURYD�HVFULWD�H�SUiWLFD�
132� �QRWD�QD�SURYD�RUDO�
3$7� �SRQWXDomR�REWLGD�QD�DYDOLDomR�GH�WtWXORV�
�����$SyV�R�FiOFXOR�GD�QRWD�¿�QDO�QR�FRQFXUVR�H�DSOLFDGRV�RV�FULWpULRV�GH�GHVHPSDWH�FRQVWDQWHV�GR�VXELWHP������GHVWH�HGLWDO��RV�
FDQGLGDWRV�VHUmR�OLVWDGRV�HP�RUGHP�GH�FODVVL¿�FDomR��SRU�PRGDOLGDGH�GH�LQJUHVVR��GH�DFRUGR�FRP�RV�YDORUHV�GHFUHVFHQWHV�GDV�
QRWDV�¿�QDLV�QR�FRQFXUVR��FRQVLGHUDGR�DSURYDGR�R�FDQGLGDWR�TXH�DOFDQoDU�QRWD�¿�QDO�QR�FRQFXUVR�LJXDO�RX�VXSHULRU�D������SRQWRV�
�����2�FDQGLGDWR�DSURYDGR�FRQVLGHUDGR�SHVVRD�FRP�GH¿�FLrQFLD�VHUi�FODVVL¿�FDGR�HP� OLVWD�JHUDO�H�HP� OLVWD�HVSHFt¿�FD��H��QD�
RFDVLmR�GD�DXGLrQFLD�S~EOLFD�GH�HVFROKD�GDV�VHUYHQWLDV��PDQLIHVWDUi�VXD�RSomR�GH�HVFROKD��REHGHFHQGR�j�ULJRURVD�RUGHP�GH�
FODVVL¿�FDomR�¿�QDO�
�������$�HVFROKD��SHOR�FDQGLGDWR�FRQVLGHUDGR�SHVVRD�FRP�GH¿�FLrQFLD��GH�YDJD�GHVWLQDGD�DRV�FDQGLGDWRV�HP�JHUDO�LPSOLFDUi�HP�
LPHGLDWD�UHQ~QFLD�GH�VXD�LQFOXVmR�QD�OLVWD�GRV�DSURYDGRV�SDUD�DV�YDJDV�UHVHUYDGDV�DRV�FDQGLGDWRV�FRQVLGHUDGRV�SHVVRDV�FRP�
GH¿�FLrQFLD�
�������$V�VHUYHQWLDV�RIHUWDGDV�DRV�FDQGLGDWRV�FRQVLGHUDGRV�SHVVRDV�FRP�GH¿�FLrQFLD�TXH�QmR�IRUHP�SURYLGDV�SRU�IDOWD�GH�FDQGL�
GDWR�FRQVLGHUDGR�SHVVRD�FRP�GH¿�FLrQFLD��SRU�IDOWD�GH�HVFROKD�RX�RXWUR�PRWLYR��SRGHUmR�VHU�SURYLGDV�SHORV�GHPDLV�FDQGLGDWRV��
REVHUYDGD�D�RUGHP�GH�FODVVL¿�FDomR�
�����2�FDQGLGDWR�QHJUR�DSURYDGR�VHUi�FODVVL¿�FDGR�HP�OLVWD�JHUDO�GH�WRGRV�RV�FDQGLGDWRV�H�HP�OLVWD�HVSHFt¿�FD�
�������$�OLVWD�HVSHFt¿�FD�VHUYLUi�XQLFDPHQWH�SDUD�D�FRQYRFDomR�GRV�FDQGLGDWRV�jV�VHUYHQWLDV�UHVHUYDGDV�
�������$�HVFROKD�GDV�VHUYHQWLDV�REHGHFHUi�D�ULJRURVD�RUGHP�GH�FODVVL¿�FDomR�¿�QDO�
�����7RGRV�RV�UHVXOWDGRV�FLWDGRV�QHVWH�HGLWDO�VHUmR�H[SUHVVRV�DWp�D�VHJXQGD�FDVD�GHFLPDO��DUUHGRQGDQGR�VH�SDUD�R�Q~PHUR�
LPHGLDWDPHQWH�VXSHULRU�VH�R�DOJDULVPR�GD�WHUFHLUD�FDVD�GHFLPDO�IRU�LJXDO�RX�VXSHULRU�D�FLQFR�
�����2V�FDQGLGDWRV�DSURYDGRV�SRGHUmR�LQWHUSRU�UHFXUVR�FRQWUD�R�UHVXOWDGR�¿�QDO�QR�FRQFXUVR��FRQIRUPH�SURFHGLPHQWRV�GLVFLSOLQD�
GRV�QR�UHVSHFWLYR�HGLWDO��QRV�WHUPRV�GR�DUW�����GD�5HVROXomR�&1-�Q����������
�����'26�&5,7e5,26�'(�'(6(03$7(
�������(P�FDVR�GH�HPSDWH�QD�QRWD�¿�QDO�QR�FRQFXUVR��WHUi�SUHIHUrQFLD�R�FDQGLGDWR�TXH��QD�VHJXLQWH�RUGHP�
D��WLYHU�LGDGH�LJXDO�RX�VXSHULRU�D����DQRV��DWp�R�~OWLPR�GLD�GH�LQVFULomR�QHVWH�FRQFXUVR��FRQIRUPH�R�DUW������SDUiJUDIR�~QLFR��GD�
/HL�Q��������������H�VXDV�DOWHUDo}HV��(VWDWXWR�GD�3HVVRD�,GRVD��
E��REWLYHU�D�PDLRU�QRWD�QR�FRQMXQWR�GDV�SURYDV�HVFULWD�H�SUiWLFD�H�RUDO�
F��REWLYHU�D�PDLRU�QRWD�QD�SURYD�HVFULWD�H�SUiWLFD�
G��REWLYHU�D�PDLRU�QRWD�QD�SURYD�RUDO�
H��WLYHU�H[HUFtFLR�GD�IXQomR�GH�MXUDGR��FRQIRUPH�DUW������GR�'HFUHWR�/HL�Q��������������DOWHUDGR�SHOD�/HL�Q���������������
I��WLYHU�D�PDLRU�LGDGH�

���'$�&20,66­2�(;$0,1$'25$�'2�&21&8562�'2�7-%$�(�'$�&20,66­2�'2�&(%5$63(
�����'$�&20,66­2�(;$0,1$'25$�'2�&21&8562�'2�7-%$
�������0HPEURV�7LWXODUHV�
,�±�'HVHPEDUJDGRU�0DUFHOR�6LOYD�%ULWWR��QD�TXDOLGDGH�GH�3UHVLGHQWH�
,,�±�-XL]�GH�'LUHLWR�*LOEHUWR�%DKLD�GH�2OLYHLUD��WLWXODU�GD�9DUD�GH�5HJLVWURV�3~EOLFRV�GD�&RPDUFD�GH�6DOYDGRU�%$��UHSUHVHQWDQGR�
D�3UHVLGrQFLD�
,,,�±�-XL]�$X[LOLDU�0DUFRV�$GULDQR�6LOYD�/HGR��UHSUHVHQWDQGR�D�&RUUHJHGRULD�*HUDO�GD�-XVWLoD�
,9�±�-XL]�$X[LOLDU�0RDFLU�5HLV�)HUQDQGHV�)LOKR��UHSUHVHQWDQGR�D�&RUUHJHGRULD�GDV�&RPDUFDV�GR�,QWHULRU�
9�±�3URPRWRU�GH�-XVWLoD�&ORGRDOGR�6LOYD�GD�$QXQFLDomR��UHSUHVHQWDQGR�R�0LQLVWpULR�3~EOLFR�GR�(VWDGR�GD�%DKLD�
9,�±�$GYRJDGD�(PDQXHOD�3RPSD�/DSD��UHSUHVHQWDQGR�D�2UGHP�GRV�$GYRJDGRV�GR�%UDVLO���6HFomR�GR�(VWDGR�GD�%DKLD�
9,,�±�5HJLVWUDGRU�*UHJ�9DODGDUHV�*XLPDUmHV�%DUUHWR��2¿�FLDO�7LWXODU�GR�5HJLVWUR�GH�,PyYHLV��7tWXORV�H�'RFXPHQWRV�H�3HVVRDV�
-XUtGLFDV�GH�/XtV�(GXDUGR�0DJDOKmHV�%$��UHSUHVHQWDQGR�RV�5HJLVWUDGRUHV��H
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9,,,�±�7DEHOLmR�$XJXVWR�6RX]D�GH�$UDV��GHOHJDWiULR�GR�����7DEHOLRQDWR�GH�1RWDV�GH�6DOYDGRU�%$��UHSUHVHQWDQGR�RV�7DEHOLmHV�
�����'$�&20,66­2�'2�&(%5$63(
,�±�$OH[DQGUH�'RXJODV�=DLGDQ�GH�&DUYDOKR�
,,�±�$QGUp�6DQWD�5LWD�3HUHLUD�
,,,�±�$QQD�&OiXGLD�)DQXFN�6WHLQ�
,9�±�$QW{QLR�&ODUHW�GH�6RX]D�-~QLRU�
9�±�$QW{QLR�-RVp�%DUERVD�
9,�±�$UOH\�0iUFLR�6RDUHV�GH�6RX]D�
9,,�±�%HUQDUGR�0DULQKR�%DUFHOORV�
9,,,�±�&DUROLQH�)HUQDQGHV�GR�9DOH�*DUFLD�
,;�±(QLR�)HOLSH�'D�5RFKD�
;�±�)HUQDQGR�/XL]�$UDXMR�6REULQKR�
;,�±�*HRUJHV�&DUORV�)UHGGHULFR�0RUHLUD�6HLJQHXU�
;,,�±�*XVWDYR�$XJXVWR�)UHLWDV�GH�/LPD�
;,,,�±�+LSyOLWR�*DGHOKD�5HPtJLR�
;,9�±�-DLU�6RDUHV�-~QLRU�
;9�±�-RUJH�/XL]�)RQWRXUD�1RJXHLUD�
;9,�±�-RVp�%DSWLVWD�GH�$OPHLGD�)LOKR�1HWR�
;9,,�±�/HRQDUGR�0HOR�0RUHLUD�
;9,,,�±�0DUFHOR�.RVPLQVN\�
;,;±�0DULQD�&RUUrD�;DYLHU�
;;±�3DXOR�&DPSDQKD�6DQWDQD�
;;,�±�3DXOR�*XVWDYR�0HGHLURV�&DUYDOKR�
;;,,±�3DXOR�2VyULR�*RPHV�5RFKD�
;;,,,±3KHOLSSH�7ROHGR�3LUHV�GH�2OLYHLUD�
;;,9±�5DLPXQGR�6LOYLQR�GD�&RVWD�1HWR�
;;9±5iULVVRQ-DUGLHO�6DQWRV�6DPSDLR�
;;9,�±�5HJLV�*XUJHOG�$PDUDO�-HUHLVVDWL�
;;9,,±�5LFDUGR�5RFKD�/HLWH�
;;9,,,±�5RGULJR�3HUHLUD�0DUWLQV�5LEHLUR�
;;,;±�5RVDQH�*LO�.RORWHOR:HQGSDS�
;;;±�6X]DQD�0DULD�)HUQDQGHV�0HQGRQoD�
;;;,�±�7LDJR�GR�9DOH�
;;;,,±�:HOOLQJWRQ�&DEUDO�6DUDLYD�
;;;,,,±�=DFKDULDV�0XVWDID�1HWR�
����)LFD�LPSHGLGR�GH�FRPSRU�D�FRPLVVmR�H[DPLQDGRUD�GR�FRQFXUVR�H�D�FRPLVVmR�GR�&HEUDVSH��EHP�FRPR�DV�EDQFDV�H[DPL�
QDGRUDV�SRU�HODV�IRUPDGDV�DLQGD�TXH�QD�FRQGLomR�GH�VXSOHQWH��DTXHOH�TXH�WLYHU�SDUHQWH�FRQVDQJXtQHR�RX�D¿�P��QD�OLQKD�UHWD�RX�
FRODWHUDO��DWp�R�WHUFHLUR�JUDX��LQVFULWR�QR�FRQFXUVR�S~EOLFR�
����2�LPSHGLPHQWR�GHYHUi�VHU�FRPXQLFDGR�DR�SUHVLGHQWH�GD�&RPLVVmR�GR�&RQFXUVR��QR�FDVR�GH�VHXV�PHPEURV��RX�DR�&H�
EUDVSH��QR�FDVR�GH�PHPEURV�GD�&RPLVVmRGR�&HEUDVSHH�VXDV�EDQFDV�H[DPLQDGRUDV��SDUD�D� LPHGLDWD�VXEVWLWXLomR�H�GHPDLV�
SURYLGrQFLDV�
�����2�LPSHGLPHQWR�GHYHUi�VHU�FRPXQLFDGR�LPHGLDWDPHQWH�DSyV�D�FLrQFLD�GR�IDWR�

���'$6�',6326,d®(6�),1$,6
�����$�LQVFULomR�GR�FDQGLGDWR�LPSOLFDUi�D�DFHLWDomR�H�R�FXPSULPHQWR�GDV�QRUPDV�SDUD�R�FRQFXUVR�S~EOLFR�FRQWLGDV�QRV�FRPXQL�
FDGRV��QHVWH�HGLWDO�H�HP�RXWURV�D�VHUHP�SXEOLFDGRV�
�����7RGRV�RV�FDQGLGDWRV�FRQFRUUHUmR�HP� LJXDOGDGH�GH�FRQGLo}HV��H[FHWXDGRV�RV�FDVRV�HVSHFt¿�FRV�SUHYLVWRV�QD� OHJLVODomR�
YLJHQWH�SDUD�R�DWHQGLPHQWR�HVSHFLDOL]DGR�SDUD�D�UHDOL]DomR�GDV�SURYDV�
�����e�GH�LQWHLUD�UHVSRQVDELOLGDGH�GR�FDQGLGDWR�DFRPSDQKDU�DV�SXEOLFDo}HV�GH�WRGRV�RV�DWRV��UHVXOWDGRV��HGLWDLV�H�FRPXQLFDGRV�
UHIHUHQWHV�D�HVWH�FRQFXUVR�S~EOLFR�TXH�YHQKDP�D�VHU�IHLWDV�QR�'LiULR�GD�-XVWLoD�(OHWU{QLFR�GR�(VWDGR�GD�%DKLD�H�RX��GLYXOJDGRV�
QD�LQWHUQHW��QR�HQGHUHoR�HOHWU{QLFR�KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�WMBEDB��BQRWDULRV�
�������&DVR�RFRUUDP�SUREOHPDV�GH�RUGHP�WpFQLFD�H�RX��RSHUDFLRQDO�QRV�OLQNV�UHIHUHQWHV�DR�FRQFXUVR��FDXVDGRV�SHOR�&HEUDVSH��
TXH�FRPSURPHWDP�DV�IXQFLRQDOLGDGHV�VLVWrPLFDV�RX�JHUHP�D�LQGLVSRQLELOLGDGH�GH�VHUYLoRV��RV�SUD]RV�GH�DFHVVR�D�HVVHV�OLQNV�
VHUmR�DXWRPDWLFDPHQWH�SURUURJDGRV��QR�PtQLPR��SHOR�WHPSR�TXH�GXUDU�D�LQGLVSRQLELOLGDGH�RX�TXH�¿�FDU�FRPSURPHWLGD�D�IXQFLR�
QDOLGDGH��$�SURUURJDomR�SRGHUi�VHU�IHLWD�VHP�DOWHUDomR�GDV�FRQGLo}HV�GHVWH�HGLWDO�
�������$V�LQIRUPDo}HV�D�UHVSHLWR�GH�QRWDV��FODVVL¿�FDo}HV�H�GH�UHVXOWDGRV�HP�JHUDO�SRGHUmR�VHU�DFHVVDGDV�SRU�PHLR�GRV�HGLWDLV�
GH�UHVXOWDGRV��1mR�VHUmR�IRUQHFLGDV�LQIRUPDo}HV�D�UHVSHLWR�GH�QRWDV��FODVVL¿�FDo}HV�H�UHVXOWDGRV�HP�JHUDO�SRU�RXWUR�PHLR�TXH�
QmR�VHMD�RV�HGLWDLV�H�RX��RV�OLQNV�GH�FRQVXOWD�GH�UHVXOWDGRV�GLVSRQLELOL]DGRV�QD�SiJLQD�GR�FRQFXUVR�RX�IRUD�GRV�SUD]RV�SUHYLVWRV�
QHVVHV�HGLWDLV�
�����2�FDQGLGDWR�SRGHUi�REWHU�LQIRUPDo}HV�UHIHUHQWHV�DR�FRQFXUVR�S~EOLFR�QD�&HQWUDO�GH�$WHQGLPHQWR�DR�&DQGLGDWR�GR�&HEUDV�
SH��ORFDOL]DGD�QD�4XDGUD�����/RWHV������D������±�6$$1��(GLItFLR�&HEUDVSH��%UDVtOLD�')��SRU�PHLR�GR�WHOHIRQH����������������RX�
YLD�LQWHUQHW��QR�HQGHUHoR�HOHWU{QLFR�KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�WMBEDB��BQRWDULRV��UHVVDOYDGR�R�GLVSRVWR�QRV�VXELWHQV�
�������H������GHVWH�HGLWDO��H�SRU�PHLR�GR�HQGHUHoR�HOHWU{QLFR�VDF#FHEUDVSH�RUJ�EU�
�����2�FDQGLGDWR�TXH�GHVHMDU�UHODWDU�DR�&HEUDVSH�IDWRV�RFRUULGRV�GXUDQWH�D�UHDOL]DomR�GR�FRQFXUVR�GHYHUi�ID]r�OR�MXQWR�j�&HQWUDO�
GH�$WHQGLPHQWR�DR�&DQGLGDWR�GR�&HEUDVSH��SRVWDQGR�FRUUHVSRQGrQFLD�SDUD�D�&DL[D�3RVWDO�������&(3������������%UDVtOLD�')��
RX�HQYLDQGR�H�PDLO�SDUD�R�HQGHUHoR�HOHWU{QLFR�VDF#FHEUDVSH�RUJ�EU�
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�����1mR�VHUmR�GDGDV�SRU�WHOHIRQH�LQIRUPDo}HV�D�UHVSHLWR�GH�GDWDV�� ORFDLV�H�KRUiULRV�GH�UHDOL]DomR�GDV�SURYDV��2�FDQGLGDWR�
GHYHUi�REVHUYDU�ULJRURVDPHQWH�RV�HGLWDLV�H�RV�FRPXQLFDGRV�D�VHUHP�GLYXOJDGRV�QD�IRUPD�GR�VXELWHP������GHVWH�HGLWDO�
�������1mR�VHUmR�IRUQHFLGRV�D�WHUFHLURV�LQIRUPDo}HV�H�GRFXPHQWRV�SHVVRDLV�GH�FDQGLGDWRV��HP�DWHQomR�DR�GLVSRVWR�QR�DUW�����
GD�/HL�Q����������GH����GH�QRYHPEUR�GH������
�����2�FDQGLGDWR�SRGHUi�SURWRFRODU�UHTXHULPHQWR�UHODWLYR�DR�FRQFXUVR��D�TXDOTXHU�WHPSR�SRU�PHLR�GH�FRUUHVSRQGrQFLD�RX�H�PDLO�
LQVWUXtGR�FRP�FySLD�GR�GRFXPHQWR�GH�LGHQWLGDGH�H�GR�&3)��2�UHTXHULPHQWR�SRGHUi�VHU�IHLWR�SHVVRDOPHQWH�PHGLDQWH�SUHHQFKL�
PHQWR�GH�IRUPXOiULR�SUySULR��j�GLVSRVLomR�GR�FDQGLGDWR�QD�&HQWUDO�GH�$WHQGLPHQWR�DR�&DQGLGDWR�GR�&HEUDVSH��QR�KRUiULR�GDV�
��KRUDV�H����PLQXWRV�jV����KRUDV�H����PLQXWRV��LQLQWHUUXSWDPHQWH��H[FHWR�ViEDGRV��GRPLQJRV�H�IHULDGRV��REVHUYDGR�R�VXELWHP�
�����GHVWH�HGLWDO�
�����2�FDQGLGDWR�TXH�GHVHMDU�FRUULJLU�R�QRPH�IRUQHFLGR�GXUDQWH�R�SURFHVVR�GH�LQVFULomR�GHYHUi�HQWUHJDU�UHTXHULPHQWR�GH�VROLFLWD�
omR�GH�DOWHUDomR�GH�GDGRV�FDGDVWUDLV�GDV���KRUDV�H����PLQXWRV�jV����KRUDV�H����PLQXWRV��H[FHWR�ViEDGRV��GRPLQJRV�H�IHULDGRV���
SHVVRDOPHQWH�RX�SRU�WHUFHLUR��QD�&HQWUDO�GH�$WHQGLPHQWR�DR�&DQGLGDWR�GR�&HEUDVSH��ORFDOL]DGD�4XDGUD�����/RWHV������D������
±�6$$1��(GLItFLR�&HEUDVSH��%UDVtOLD�')��RX�HQYLi�OR��YLD�6('(;�RX�FDUWD�UHJLVWUDGD�FRP�DYLVR�GH�UHFHELPHQWR��SDUD�D�&HQWUDO�
GH�$WHQGLPHQWR�DR�&DQGLGDWR�GR�&HEUDVSH�±�7-%$�1RWiULRV�������6ROLFLWDomR�GH�DOWHUDomR�GH�GDGRV�FDGDVWUDLV��±�&DL[D�3RVWDO�
������&(3������������%UDVtOLD�')��RX�YLD�H�PDLO��SDUD�R�HQGHUHoR�HOHWU{QLFR�VDF#FHEUDVSH�RUJ�EU��DFRPSDQKDGR�GH�FySLD�GRV�
GRFXPHQWRV�TXH�FRQWHQKDP�RV�GDGRV�FRUUHWRV�H�FySLD�GD�VHQWHQoD�KRPRORJDWyULD�GH�UHWL¿�FDomR�GR�UHJLVWUR�FLYLO�
�������2�FDQGLGDWR�TXH�VROLFLWDU�D�DOWHUDomR�GH�QRPH��QRV�WHUPRV�GR�VXELWHP������GHVWH�HGLWDO��WHUi�R�VHX�QRPH�DWXDOL]DGR�QD�
EDVH�GH�GDGRV�GR�&HEUDVSH�SDUD�RV�HYHQWRV�FRP�LQVFULo}HV�DEHUWDV�H�SDUD�RV�IXWXURV�HYHQWRV�
�����2�FDQGLGDWR�GHYHUi�FRPSDUHFHU�DR�ORFDO�GHVLJQDGR�SDUD�D�UHDOL]DomR�GDV�SURYDV�FRP�DQWHFHGrQFLD�PtQLPD�GH�XPD�KRUD�
GR�KRUiULR�¿�[DGR�SDUD�VHX�LQtFLR��PXQLGR�VRPHQWH�GH�FDQHWD�HVIHURJUi¿�FD�GH�WLQWDSUHWDIDEULFDGD�HPPDWHULDO�WUDQVSDUHQWH��GR�
FRPSURYDQWH�GH�LQVFULomR�RX�GR�FRPSURYDQWH�GH�SDJDPHQWR�GD�WD[D�GH�LQVFULomR�H�GR�GRFXPHQWR�GH�LGHQWLGDGH�RULJLQDO��1mR�
VHUi�SHUPLWLGR�R�XVR�GH�OiSLV��ODSLVHLUD�JUD¿�WH��PDUFD�WH[WR�H�RX��ERUUDFKD�GXUDQWH�D�UHDOL]DomR�GDV�SURYDV�
�������2�FDQGLGDWR�TXH�GHVHMDU�REWHU�FRPSURYDQWH�GH�FRPSDUHFLPHQWR�jV�SURYDV�GHVWH�FHUWDPH�GHYHUi�VROLFLWi�OR�QR�PRPHQWR�
GH�UHDOL]DomR�GDV�SURYDV�
������6HUmR�FRQVLGHUDGRV�GRFXPHQWRV�GH�LGHQWLGDGH��FDUWHLUDV�H[SHGLGDV�SHORV�&RPDQGRV�0LOLWDUHV��SHODV�6HFUHWDULDV�GH�6H�
JXUDQoD�3~EOLFD��SHORV�,QVWLWXWRV�GH�,GHQWL¿�FDomR�H�SHORV�&RUSRV�GH�%RPEHLURV�0LOLWDUHV��FDUWHLUDV�H[SHGLGDV�SHORV�yUJmRV�¿�VFD�
OL]DGRUHV�GH�H[HUFtFLR�SUR¿�VVLRQDO��RUGHQV��FRQVHOKRV�HWF����SDVVDSRUWH�EUDVLOHLUR��FHUWL¿�FDGR�GH�UHVHUYLVWD��FDUWHLUDV�IXQFLRQDLV�
H[SHGLGDV�SRU�yUJmR�S~EOLFR�TXH��SRU�OHL�IHGHUDO��YDOKDP�FRPR�LGHQWLGDGH��FDUWHLUDV�GH�WUDEDOKR��FDUWHLUDV�GH�LGHQWLGDGH�GR�WUDED�
OKDGRU��FDUWHLUDV�QDFLRQDLV�GH�KDELOLWDomR��VRPHQWH�R�PRGHOR�FRP�IRWR���FDUWHLUD�GH�LGHQWLGDGH�SRUWXJXHVD��GRFXPHQWRV�GLJLWDLV�
FRP�IRWR�H�DVVLQDWXUD��&1+�GLJLWDO�H�5*�GLJLWDO�RX�TXDOTXHU�RXWUR�GRFXPHQWR�GLJLWDO��FRP�IRWR�H�DVVLQDWXUD���DSUHVHQWDGRV�QRV�
UHVSHFWLYRV�DSOLFDWLYRV�R¿�FLDLV�
��������1mR�VHUmR�DFHLWRV�FRPR�GRFXPHQWRV�GH�LGHQWLGDGH��FHUWLG}HV�GH�QDVFLPHQWR��&3)��WtWXORV�HOHLWRUDLV��FDUWHLUDV�GH�HVWX�
GDQWH��FDUWHLUDV�IXQFLRQDLV�VHP�YDORU�GH�LGHQWLGDGH��GRFXPHQWRV�LOHJtYHLV��QmR�LGHQWL¿�FiYHLV�H�RX��GDQL¿�FDGRV��FySLD�GR�GRFX�
PHQWR�GH�LGHQWLGDGH��DLQGD�TXH�DXWHQWLFDGD�RX�SURWRFROR�GR�GRFXPHQWR�GH�LGHQWLGDGH��RX�GRFXPHQWRV�GLJLWDLV�QmR�FLWDGRV�QR�
VXELWHP�������GHVWH�HGLWDO��DSUHVHQWDGRV�IRUD�GH�VHXV�DSOLFDWLYRV�R¿�FLDLV�H�RX��VHP�IRWR�RX�DVVLQDWXUD�
��������2V�FDQGLGDWRV�TXH�QmR�DSUHVHQWDUHP�GRFXPHQWR�GH�LGHQWLGDGH�FRQIRUPH�SUHYLVWR�QR�VXELWHP�������GHVWH�HGLWDO�QmR�
SRGHUmR�UHDOL]DU�DV�SURYDV�H�VHUmR�HOLPLQDGRV�GR�FRQFXUVR�
������2�FDQGLGDWR�TXH��SRU�RFDVLmR�GD�UHDOL]DomR�GDV�SURYDV�H�GDV�GHPDLV�HWDSDV�IDVHV��QmR�DSUHVHQWDU�R�GRFXPHQWR�GH�LGHQ�
WLGDGH�RULJLQDO��QD�IRUPD�GH¿�QLGD�QR�VXELWHP�������GHVWH�HGLWDO��QmR�SRGHUi�UHDOL]i�ODV�H�VHUi�DXWRPDWLFDPHQWH�HOLPLQDGR�GR�
FRQFXUVR�S~EOLFR�
������&DVR�R�FDQGLGDWR�HVWHMD�LPSRVVLELOLWDGR�GH�DSUHVHQWDU��QR�GLD�GH�UHDOL]DomR�GDV�SURYDV��GRFXPHQWR�GH�LGHQWLGDGH�RULJLQDO��
SRU�PRWLYR�GH�SHUGD��URXER�RX�IXUWR��GHYHUi�HQWUHJDU�j�HTXLSH�GH�DSOLFDomR�GRFXPHQWR��RULJLQDO�RX�FySLD�VLPSOHV��TXH�DWHVWH�R�
UHJLVWUR�GD�RFRUUrQFLD�HP�yUJmR�SROLFLDO�H[SHGLGR��QR�Pi[LPR�����GLDV�DQWHV�GD�GDWD�GH�UHDOL]DomR�GDV�SURYDV��RFDVLmR�HP�TXH�
VHUi�VXEPHWLGR�j�LGHQWL¿�FDomR�HVSHFLDO��TXH�FRPSUHHQGH�FROHWD�GH�GDGRV�H�GH�DVVLQDWXUDV�HP�IRUPXOiULR�SUySULR��2�GRFXPHQWR�
GH�UHJLVWUR�GD�RFRUUrQFLD�VHUi�UHWLGR�SHOD�HTXLSH�GH�DSOLFDomR�
��������$�LGHQWL¿�FDomR�HVSHFLDO�VHUi�H[LJLGD��WDPEpP��DR�FDQGLGDWR�FXMR�GRFXPHQWR�GH�LGHQWL¿�FDomR�DSUHVHQWH�G~YLGDV�UHODWLYDV�
j�¿�VLRQRPLD�RX�j�DVVLQDWXUD�GR�SRUWDGRU�
��������3DUD�D�VHJXUDQoD�GRV�FDQGLGDWRV�H�D�JDUDQWLD�GD�OLVXUD�GR�FHUWDPH��R�&HEUDVSH�SRGHUi�SURFHGHU�j�FROHWD�GH�GDGR�ELR�
PpWULFR�GH�WRGRV�RV�FDQGLGDWRV�QR�GLD�GH�UHDOL]DomR�GDV�SURYDV�
������1mR�VHUmR�DSOLFDGDV�SURYDV�HP�ORFDO��GDWD�RX�KRUiULR�GLIHUHQWHV�GRV�SUHGHWHUPLQDGRV�HP�HGLWDO�RX�HP�FRPXQLFDGR�
������1mR�VHUi�DGPLWLGR�LQJUHVVR�GH�FDQGLGDWR�QR�ORFDO�GH�UHDOL]DomR�GDV�SURYDV�DSyV�R�KRUiULR�¿�[DGR�SDUD�VHX�LQtFLR�
������2�FDQGLGDWR�GHYHUi�SHUPDQHFHU�REULJDWRULDPHQWH�QR�ORFDO�GH�UHDOL]DomR�GDV�SURYDV�SRU��QR�PtQLPR��XPD�KRUD�DSyV�R�LQtFLR�
GDV�SURYDV�
��������$�LQREVHUYkQFLD�GR�VXELWHP�������GHVWH�HGLWDO�DFDUUHWDUi�D�QmR�FRUUHomR�GDV�SURYDV�H��FRQVHTXHQWHPHQWH��D�HOLPLQDomR�
GR�FDQGLGDWR�GR�FRQFXUVR�S~EOLFR�
������2�&HEUDVSH�PDQWHUi�XP�PDUFDGRU�GH�WHPSR�HP�FDGD�VDOD�GH�SURYDV�SDUD�¿�QV�GH�DFRPSDQKDPHQWR�SHORV�FDQGLGDWRV�
������2�FDQGLGDWR�TXH�VH�UHWLUDU�GR�DPELHQWH�GH�SURYDV�QmR�SRGHUi�UHWRUQDU�HP�KLSyWHVH�DOJXPD�
������2�FDQGLGDWR�VRPHQWH�SRGHUi�UHWLUDU�VH�GD�VDOD�GH�SURYDV�OHYDQGR�R�FDGHUQR�GH�SURYDV�QR�GHFXUVR�GRV�~OWLPRV����PLQXWRV�
DQWHULRUHV�DR�KRUiULR�GHWHUPLQDGR�SDUD�R�WpUPLQR�GDV�SURYDV�
������1mR�KDYHUi��SRU�TXDOTXHU�PRWLYR��SURUURJDomR�GR�WHPSR�SUHYLVWR�SDUD�D�DSOLFDomR�GDV�SURYDV�HP�UD]mR�GR�DIDVWDPHQWR�
GH�FDQGLGDWR�GD�VDOD�GH�SURYDV�
������1mR�KDYHUi�VHJXQGD�FKDPDGD�SDUD�D�UHDOL]DomR�GDV�SURYDV��2�QmR�FRPSDUHFLPHQWR�DR�ORFDO�GH�UHDOL]DomR�GDV�SURYDV�QRV�
GLDV�H�KRUiULRV�GHWHUPLQDGRV�LPSOLFDUi�D�HOLPLQDomR�DXWRPiWLFD�GR�FDQGLGDWR�GR�FRQFXUVR�S~EOLFR�
������1mR�VHUmR�SHUPLWLGDV��GXUDQWH�D�UHDOL]DomR�GDV�SURYDV��D�FRPXQLFDomR�HQWUH�RV�FDQGLGDWRV�H�D�XWLOL]DomR�GH�PiTXLQDV�
FDOFXODGRUDV�RX�VLPLODUHV��OLYURV��DQRWDo}HV��UpJXDV�GH�FiOFXOR��LPSUHVVRV�RX�TXDOTXHU�RXWUR�PDWHULDO�GH�FRQVXOWD��LQFOXVLYH�Fy�
GLJRV�H�RX��OHJLVODomR�
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������6HUi�HOLPLQDGR�GR�FRQFXUVR�R�FDQGLGDWR�TXH��GXUDQWH�D�UHDOL]DomR�GDV�SURYDV��IRU�VXUSUHHQGLGR�SRUWDQGR�
D��DSDUHOKRV�HOHWU{QLFRV��WDLV�FRPR�ZHDUDEOHWHFK��PiTXLQDV�FDOFXODGRUDV��DJHQGDV�HOHWU{QLFDV�H�RX��VLPLODUHV��WHOHIRQHV�FHOXOD�
UHV��VPDUWSKRQHV��WDEOHWV��LSRGV���JUDYDGRUHV��SHQ�GULYH��PS��SOD\HU�H�RX��VLPLODU��UHOyJLR�GH�TXDOTXHU�HVSpFLH��DODUPHV��FKDYHV�
FRP�DODUPH�RX�FRP�TXDOTXHU�RXWUR�FRPSRQHQWH�HOHWU{QLFR��IRQHV�GH�RXYLGR�H�RX��TXDOTXHU�WUDQVPLVVRU��JUDYDGRU�H�RX��UHFHSWRU�
GH�GDGRV��LPDJHQV��YtGHRV�H�PHQVDJHQV�HWF��
E��yFXORV�HVFXURV��SURWHWRU�DXULFXODU��OiSLV��ODSLVHLUD�JUD¿�WH��PDUFD�WH[WR�H�RX��ERUUDFKD�
F��TXDLVTXHU�DFHVVyULRV�GH�FKDSHODULD��WDLV�FRPR�FKDSpX��ERQp��JRUUR�HWF��
G��TXDOTXHU�UHFLSLHQWH�RX�HPEDODJHP�TXH�QmR�VHMD�IDEULFDGR�FRP�PDWHULDO�WUDQVSDUHQWH��WDLV�FRPR�JDUUDID�GH�iJXD��VXFR��UHIUL�
JHUDQWH�H�HPEDODJHP�GH�DOLPHQWRV��ELVFRLWRV��EDUUDV�GH�FHUHDLV��FKRFRODWH��EDODV�HWF���
H��DUPDV�EUDQFDV��WDLV�FRPR�IDFD��WHVRXUD��SXQKDO��FDQLYHWH�RX�VLPLODUHV�
��������1R�DPELHQWH�GH�SURYDV��RX�VHMD��QDV�GHSHQGrQFLDV�ItVLFDV�HP�TXH�VHUmR�UHDOL]DGDV�DV�SURYDV��QmR�VHUi�SHUPLWLGR�R�XVR�
SHOR�FDQGLGDWR�GH�TXDLVTXHU�REMHWRV�UHODFLRQDGRV�QR�VXELWHP�������GHVWH�HGLWDO��H[FHWR�QRV�FDVRV�HP�TXH�R�FDQGLGDWR�WHQKD�D�
VROLFLWDomR�GH�DWHQGLPHQWR�HVSHFLDOL]DGR�GHIHULGD�QR�TXH�VH�UHIHUH�j�XWLOL]DomR�GH�TXDLVTXHU�GRV�REMHWRV�OLVWDGRV�
����������'XUDQWH�R�SHUtRGR�GH�SURYDV��QmR�VHUi�SHUPLWLGR�DR�FDQGLGDWR�R�XVR�GH�TXDLVTXHU�REMHWRV��H[FHWR�DTXHOHV�SHUPLWLGRV�
QR�VXELWHP������GHVWH�HGLWDO��7DPEpP�QmR�VHUi�SHUPLWLGD�D�FLUFXODomR�GH�FDQGLGDWRV��QDV�GHSHQGrQFLDV�ItVLFDV�GR�DPELHQWH�GH�
SURYDV��GXUDQWH�D�UHDOL]DomR�GHVWDV��XWLOL]DQGR�EROVDV��PRFKLODV��SRFKHWHV��HQWUHV�RXWURV�
����������1mR�VHUi�SHUPLWLGD�D�HQWUDGD�GH�FDQGLGDWRV�QR�DPELHQWH�GH�SURYDV�SRUWDQGR�DUPDV��j�H[FHomR�GRV�FDVRV�SUHYLVWRV�
QD�/HL�)HGHUDO�Q���������������H�VXDV�DOWHUDo}HV��2�FDQGLGDWR�TXH�HVWLYHU�DUPDGR�H�IRU�DPSDUDGR�SHOD�FLWDGD�OHL�GHYHUi�VROLFLWDU�
DWHQGLPHQWR�HVSHFLDOL]DGR�QR�DWR�GD�VROLFLWDomR�GH�LQVFULomR��FRQIRUPH�VXELWHP���������GHVWH�HGLWDO�
��������6RE�SHQD�GH�VHU�HOLPLQDGR�GR�FRQFXUVR��DQWHV�GH�HQWUDU�QD�VDOD�GH�SURYDV��R�FDQGLGDWR�GHYHUi�JXDUGDU��HP�HPEDODJHP�
SRUWD�REMHWRV�IRUQHFLGD�SHOD�HTXLSH�GH�DSOLFDomR��REULJDWRULDPHQWH�GHVOLJDGRV��WHOHIRQH�FHOXODU�H�TXDOTXHU�RXWUR�HTXLSDPHQWR�
HOHWU{QLFR�UHODFLRQDGR�QR�VXELWHP�������GHVWH�HGLWDO�
����������'XUDQWH�WRGD�D�SHUPDQrQFLD�GR�FDQGLGDWR�QD�VDOD�GH�SURYDV��R�VHX�WHOHIRQH�FHOXODU��DVVLP�FRPR�TXDOTXHU�HTXLSDPHQWR�
HOHWU{QLFR��GHYH�SHUPDQHFHU�REULJDWRULDPHQWH�GHVOLJDGR�H�DFRQGLFLRQDGR�QD�HPEDODJHP�SRUWD�REMHWRV� ODFUDGD�FRP�WRGRV�RV�
DSOLFDWLYRV��IXQo}HV�H�VLVWHPDV�GHVDWLYDGRV�H�GHVOLJDGRV��LQFOXLQGR�DODUPHV��2�FDQGLGDWR�VHUi�HOLPLQDGR�GR�FRQFXUVR�FDVR�R�VHX�
WHOHIRQH�FHOXODU�RX�TXDOTXHU�HTXLSDPHQWR�HOHWU{QLFR�HQWUH�HP�IXQFLRQDPHQWR��PHVPR�VHP�D�VXD�LQWHUIHUrQFLD�GLUHWD��GXUDQWH�D�
UHDOL]DomR�GDV�SURYDV�
����������$�HPEDODJHP�SRUWD�REMHWRV�GHYLGDPHQWH�ODFUDGD�H�LGHQWL¿�FDGD�SHOR�FDQGLGDWR�GHYHUi�VHU�PDQWLGD�HPEDL[R�GD�FDUWHLUD�
DWp�R�WpUPLQR�GDV�VXDV�SURYDV��$�HPEDODJHP�SRUWD�REMHWRV�VRPHQWH�SRGHUi�VHU�GHVODFUDGD�IRUD�GR�DPELHQWH�GH�SURYDV�
��������2�&HEUDVSH�UHFRPHQGD�TXH�R�FDQGLGDWR�QmR�OHYH�QHQKXP�GRV�REMHWRV�FLWDGRV�QR�VXELWHP�������GHVWH�HGLWDO�QR�GLD�GH�
UHDOL]DomR�GDV�SURYDV�
��������2�&HEUDVSH�QmR�¿�FDUi�UHVSRQViYHO�SHOD�JXDUGD�GH�TXDLVTXHU�GRV�REMHWRV�VXSUDFLWDGRV�
��������2�&HEUDVSH�QmR�VH�UHVSRQVDELOL]DUi�SRU�SHUGDV�RX�H[WUDYLRV�GH�REMHWRV�RX�GH�HTXLSDPHQWRV�HOHWU{QLFRV�RFRUULGRV�GX�
UDQWH�D�UHDOL]DomR�GDV�SURYDV�QHP�SRU�GDQRV�D�HOHV�FDXVDGRV�
������1R�GLD�GH�UHDOL]DomR�GDV�SURYDV��R�&HEUDVSH�SRGHUi�VXEPHWHU�RV�FDQGLGDWRV�DR�VLVWHPD�GH�GHWHFomR�GH�PHWDO�QDV�VDODV��
FRUUHGRUHV�H�EDQKHLURV��D�¿�P�GH�LPSHGLU�D�SUiWLFD�GH�IUDXGH�H�GH�YHUL¿�FDU�VH�R�FDQGLGDWR�HVWi�SRUWDQGR�PDWHULDO�QmR�SHUPLWLGR�
������6HUi�DXWRPDWLFDPHQWH�HOLPLQDGR�GR�FRQFXUVR�S~EOLFR��HP�GHFRUUrQFLD�GD�DQXODomR�GH�VXDV�SURYDV��R�FDQGLGDWR�TXH�GX�
UDQWH�D�UHDOL]DomR�GDV�SURYDV�
D��IRU�VXUSUHHQGLGR�GDQGR�RX�UHFHEHQGR�DX[tOLR�SDUD�D�H[HFXomR�GDV�SURYDV�
E��XWLOL]DU�VH�GH�OLYURV��PiTXLQDV�GH�FDOFXODU�RX�HTXLSDPHQWR�VLPLODU��GLFLRQiULR��QRWDV�RX�LPSUHVVRV�TXH�QmR�IRUHP�H[SUHVVDPHQ�
WH�SHUPLWLGRV�RX�TXH�VH�FRPXQLFDU�FRP�RXWUR�FDQGLGDWR�
F��IRU�VXUSUHHQGLGR�SRUWDQGR�DSDUHOKRV�HOHWU{QLFRV�RX�RXWURV�REMHWRV��WDLV�FRPR�RV�OLVWDGRV�QR�VXELWHP�������GHVWH�HGLWDO�
G��IDOWDU�FRP�R�GHYLGR�UHVSHLWR�SDUD�FRP�TXDOTXHU�PHPEUR�GD�HTXLSH�GH�DSOLFDomR�GDV�SURYDV��FRP�DV�DXWRULGDGHV�SUHVHQWHV�RX�
FRP�RV�GHPDLV�FDQGLGDWRV�
H��¿�]HU�DQRWDomR�GH�LQIRUPDo}HV�UHODWLYDV�jV�VXDV�UHVSRVWDV�QR�FRPSURYDQWH�GH�LQVFULomR�RX�HP�TXDOTXHU�RXWUR�PHLR�TXH�QmR�
RV�SHUPLWLGRV�
I��QmR�HQWUHJDU�R�PDWHULDO�GDV�SURYDV�DR�WpUPLQR�GR�WHPSR�GHVWLQDGR�SDUD�D�VXD�UHDOL]DomR�
J��DIDVWDU�VH�GD�VDOD��D�TXDOTXHU�WHPSR��VHP�R�DFRPSDQKDPHQWR�GH�¿�VFDO�
K��DXVHQWDU�VH�GD�VDOD��D�TXDOTXHU�WHPSR��SRUWDQGR�R�GRFXPHQWR�GH�WH[WR�GH¿�QLWLYR�
L��GHVFXPSULU�DV�LQVWUXo}HV�FRQWLGDV�HP�HGLWDLV��QR�FDGHUQR�GH�SURYDV�RX�QR�GRFXPHQWR�GH�WH[WR�GH¿�QLWLYR�
M��SHUWXUEDU��GH�TXDOTXHU�PRGR��D�RUGHP�GRV�WUDEDOKRV��FRPSRUWDQGR�VH�LQGHYLGDPHQWH�
N��XWLOL]DU�RX�WHQWDU�XWLOL]DU�PHLRV�IUDXGXOHQWRV�RX�LOHJDLV�SDUD�REWHU�D�SUySULD�DSURYDomR�RX�D�DSURYDomR�GH�WHUFHLURV�HP�TXDOTXHU�
HWDSD�IDVH�GR�FRQFXUVR�S~EOLFR�
O��QmR�SHUPLWLU�D�FROHWD�GH�VXD�DVVLQDWXUD�
P��IRU�VXUSUHHQGLGR�SRUWDQGR�FDQHWD�IDEULFDGD�HP�PDWHULDO�QmR�WUDQVSDUHQWH�
Q��IRU�VXUSUHHQGLGR�SRUWDQGR�DQRWDo}HV�HP�SDSpLV�TXH�QmR�RV�SHUPLWLGRV�
R��IRU�VXUSUHHQGLGR�SRUWDQGR�TXDOTXHU�WLSR�GH�DUPD�VHP�R�GHYLGR�GHIHULPHQWR�GH�DWHQGLPHQWR�HVSHFLDOL]DGR��FRQIRUPH�SUHYLVWR�
QR�VXELWHP���������GHVWH�HGLWDO�
S��UHFXVDU�VH�D�VHU�VXEPHWLGR�DR�GHWHFWRU�GH�PHWDO�RX��VHQGR�VXEPHWLGR��R�GHWHFWRU�DSRQWDU�HYLGHQFLDU�TXH�R�FDQGLGDWR�SRUWD�
REMHWRV�PHWiOLFRV�
T��GHL[DU�GH�WUDQVFUHYHU�RX�UHFXVDU�VH�D�WUDQVFUHYHU��SDUD�SRVWHULRU�H[DPH�JUDIROyJLFR��D�IUDVH�FRQWLGD�QR�PDWHULDO�GH�SURYD�TXH�
OKH�IRU�HQWUHJXH�
U��UHJLVWUDU��HP�ORFDO�QmR�DSURSULDGR�GH�TXDOTXHU�GRFXPHQWR�DYDOLDWLYR��TXDOTXHU�SDODYUD�RX�PDUFD�TXH�R�LGHQWL¿�TXH�
��������2�FDQGLGDWR�TXH�IRU�VXEPHWLGR�DR�GHWHFWRU�GH�PHWDLV�H�HVWH�GHWHFWDU�R�XVR�GH�REMHWR�PHWiOLFR��FDVR�R�REMHWR�QmR�SRVVD�
VHU�YLVWRULDGR�SDUD�TXH�VHMD�GHVFDUWDGD�D�SRVVLELOLGDGH�GH�XVR�SDUD�¿�QV�LOtFLWRV��VHUi�HOLPLQDGR�
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������1RV�FDVRV�GH�HYHQWXDO�IDOWD�GH�SURYD�PDWHULDO�SHUVRQDOL]DGR�GH�DSOLFDomR�GH�SURYDV��R�&HEUDVSH�WHP�D�SUHUURJDWLYD�SDUD�
HQWUHJDU�DR�FDQGLGDWR�SURYD�PDWHULDO�VXEVWLWXWLYR�
������1R�GLD�GH�UHDOL]DomR�GDV�SURYDV��QmR�VHUmR�IRUQHFLGDV��SRU�TXDOTXHU�PHPEUR�GD�HTXLSH�GH�DSOLFDomR�GDV�SURYDV�RX�SHODV�
DXWRULGDGHV�SUHVHQWHV��LQIRUPDo}HV�UHIHUHQWHV�DR�FRQWH~GR�GDV�SURYDV�RX�DRV�FULWpULRV�GH�DYDOLDomR�H�GH�FODVVL¿�FDomR�
������6H��D�TXDOTXHU�WHPSR��IRU�FRQVWDWDGR��SRU�PHLR�HOHWU{QLFR��HVWDWtVWLFR��YLVXDO��JUDIROyJLFR�RX�SRU�LQYHVWLJDomR�SROLFLDO��TXH�R�
FDQGLGDWR�VH�XWLOL]RX�GH�SURFHVVR�LOtFLWR��VXDV�SURYDV�VHUmR�DQXODGDV�H�HOH�VHUi�DXWRPDWLFDPHQWH�HOLPLQDGR�GR�FRQFXUVR�S~EOLFR�
������2�GHVFXPSULPHQWR�GH�TXDLVTXHU�GDV�LQVWUXo}HV�VXSUDFLWDGDV�FRQVWLWXLUi�WHQWDWLYD�GH�IUDXGH�H�LPSOLFDUi�D�HOLPLQDomR�GR�
FDQGLGDWR�GR�FRQFXUVR�S~EOLFR�
������2�SUD]R�GH�YDOLGDGH�GR�FRQFXUVR�H[SLUD�FRP�D�LQYHVWLGXUD�GRV�FDQGLGDWRV�HP�VXDV�GHOHJDo}HV��FRQIRUPH�LWHP����GR�FD�
StWXOR�,;�GD�5HVROXomR�&1-�Q����������
������2�FDQGLGDWR�GHYHUi�PDQWHU�DWXDOL]DGRV�VHXV�GDGRV�SHVVRDLV�H�VHX�HQGHUHoR�SHUDQWH�R�&HEUDVSH�HQTXDQWR�HVWLYHU�SDU�
WLFLSDQGR�GR�FRQFXUVR�S~EOLFR��SRU�PHLR�GH�UHTXHULPHQWR�D�VHU�HQYLDGR�j�&HQWUDO�GH�$WHQGLPHQWR�DR�&DQGLGDWR�GR�&HEUDVSH��
QD�IRUPD�GRV�VXELWHQV������RX������GHVWH�HGLWDO��FRQIRUPH�R�FDVR��H�SHUDQWH�R�7ULEXQDO�GH�-XVWLoD�GR�(VWDGR�GD�%DKLD��DSyV�D�
KRPRORJDomR�GR�UHVXOWDGR�¿�QDO��GHVGH�TXH�DSURYDGR��6mR�GH�H[FOXVLYD�UHVSRQVDELOLGDGH�GR�FDQGLGDWR�RV�SUHMXt]RV�DGYLQGRV�GD�
QmR�DWXDOL]DomR�GH�VHXV�GDGRV�SHVVRDLV�H�GH�VHX�HQGHUHoR�
������$V�GHVSHVDV�UHODWLYDV�j�SDUWLFLSDomR�HP�WRGDV�DV�HWDSDV�IDVHV�GR�FRQFXUVR�H�j�DSUHVHQWDomR�SDUD�RV�H[DPHV�GD�DYDOLDomR�
ELRSVLFRVVRFLDO�GRV�FDQGLGDWRV�TXH�VH�GHFODUDUHP�FRP�GH¿�FLrQFLD�H�SDUD�RV�H[DPHV�SUp�DGPLVVLRQDLV�FRUUHUmR�jV�H[SHQVDV�GR�
SUySULR�FDQGLGDWR�
������$V�DOWHUDo}HV�GH�OHJLVODomR�FRP�HQWUDGD�HP�YLJRU�DWp�D�GDWD�GH�SXEOLFDomR�GHVWH�HGLWDO�VHUmR�REMHWR�GH�DYDOLDomR��DLQGD�
TXH�QmR�FRQWHPSODGDV�QRV�REMHWRV�GH�DYDOLDomR�FRQVWDQWHV�GR�LWHP����GHVWH�HGLWDO�
������$�OHJLVODomR�TXH�QmR�HVWHMD�HP�YLJRU�SRGH�VHU�FREUDGD��GHVGH�TXH�GHYLGDPHQWH�H[SOLFLWDGD�QRV�REMHWRV�GH�DYDOLDomR�
��������$V�MXULVSUXGrQFLDV�GRV�WULEXQDLV�VXSHULRUHV�SRGHUmR�VHU�FRQVLGHUDGDV�SDUD�¿�QV�GH�HODERUDomR�GH�TXHVW}HV�GHVGH�TXH�
SXEOLFDGDV�DWp����GLDV�DQWHV�GD�GDWD�GH�UHDOL]DomR�GDV�SURYDV�
������4XDLVTXHU�DOWHUDo}HV�QDV�UHJUDV�¿�[DGDV�QHVWH�HGLWDO�Vy�SRGHUmR�VHU�IHLWDV�SRU�PHLR�GH�RXWUR�HGLWDO�
������2V�FDVRV�RPLVVRV�VHUmR�UHVROYLGRV�SHOR�&HEUDVSH�H�SHOR�7ULEXQDO�GH�-XVWLoD�GR�(VWDGR�GD�%DKLD�

���'26�2%-(726�'(�$9$/,$d­2
�����$V�TXHVW}HV�GDV�SURYDV�SRGHUmR�DYDOLDU�KDELOLGDGHV�TXH�YmR�DOpP�GR�PHUR�FRQKHFLPHQWR�PHPRUL]DGR��DEUDQJHQGR�FRP�
SUHHQVmR��DSOLFDomR��DQiOLVH��VtQWHVH�H�DYDOLDomR��FRP�R�LQWXLWR�GH�YDORUL]DU�D�FDSDFLGDGH�GH�UDFLRFtQLR�
�����&DGD�TXHVWmR�GDV�SURYDV�SRGHUi�FRQWHPSODU�PDLV�GH�XP�REMHWR�GH�DYDOLDomR�
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�������1DV�SURYDV��VHUmR�DYDOLDGRV��DOpP�GH�KDELOLGDGHV��FRQKHFLPHQWRV�FRQIRUPH�GHVFULWRV�D�VHJXLU�

',5(,72�127$5,$/�(�5(*,675$/����5HJLPH�MXUtGLFR�GRV�VHUYLoRV�QRWDULDLV�H�GH�UHJLVWUR������$VSHFWRV�DGPLQLVWUDWLYRV��WUDED�
OKLVWDV��¿�VFDLV�H�SUHYLGHQFLiULRV������5HVSRQVDELOLGDGH�FLYLO��SHQDO�H�GLVFLSOLQDU������)LVFDOL]DomR�GRV�VHUYLoRV������(PROXPHQWRV��
QDWXUH]D�MXUtGLFD�H�QRUPDV�DSOLFiYHLV������,QGHSHQGrQFLD�GR�1RWiULR�H�5HJLVWUDGRU�QR�JHUHQFLDPHQWR�GD�6HUYHQWLD����+LVWyULD�GRV�
VHUYLoRV�QRWDULDLV�H�GH�UHJLVWUR�QR�%UDVLO������+LVWyULFR�GD�OHJLVODomR������(YROXomR�QDV�WpFQLFDV�GH�HVFULWXUDomR�GRV�DWRV����2U�
JDQL]DomR��DGPLQLVWUDomR�H�H[HFXomR�GRV�VHUYLoRV�QRWDULDLV�H�GH�UHJLVWUR�����3ULQFtSLRV�QRUWHDGRUHV������&RPSHWrQFLD�PDWHULDO�
H�WHUULWRULDO�QDV�GLIHUHQWHV�HVSHFLDOLGDGHV������(VFULWXUDomR�GRV�OLYURV�H�H[SHGLomR�GH�GRFXPHQWRV��*HVWmR�GRFXPHQWDO��FRQVHU�
YDomR��JHUHQFLDPHQWR�HOHWU{QLFR�GH�GRFXPHQWRV�H�PLFUR¿�OPDJHP������'RFXPHQWRV�HOHWU{QLFRV��$VVLQDWXUD�HOHWU{QLFD��(VFULWXUD�
omR��7UDQVPLVVmR�GH�GDGRV��&HQWUDLV�GH�VHUYLoRV�HOHWU{QLFRV�FRPSDUWLOKDGRV�H�UHVSRQVDELOL]Do}HV�j�YLVWD�GR�'LUHLWR�)XQGDPHQ�
WDO�j�3URWHomR�GH�'DGRV�3HVVRDLV�H�j�/*3'������3XEOLFLGDGH��&HUWLG}HV��FySLDV�GH�GRFXPHQWRV�H�LQIRUPDo}HV�SRU�RXWURV�PHLRV��
5HVWULo}HV�j�SXEOLFLGDGH������([HFXomR�H�¿�VFDOL]DomR�GRV�DWRV��OHJLVODomR�H�QRUPDV������3URFHGLPHQWR�GH�G~YLGD��3HGLGR�GH�
SURYLGrQFLDV��5HFODPDomR������'HFLV}HV�H�DWRV�QRUPDWLYRV�QR�kPELWR�GR�&RQVHOKR�1DFLRQDO�GH�-XVWLoD�H�GR�7ULEXQDO�GH�-XVWLoD�
GR�(VWDGR�GD�%DKLD������'HFODUDomR�VREUH�RSHUDomR�LPRELOLiULD��'2,��j�5HFHLWD�)HGHUDO�������&RQYHQomR�GD�$SRVWLOD�GH�+DLD�
�'HFUHWR�Q���������������5HVROXomR�Q�����������GR�&RQVHOKR�1DFLRQDO�GH�-XVWLoD�������(VFULWXUDomR�GDV�UHFHLWDV�H�GHVSHVDV��
2EULJDo}HV�DFHVVyULDV�������6HOR�'LJLWDO����7DEHOLRQDWR�GH�1RWDV������2�7DEHOLmR�GH�1RWDV������/LYURV�H�$UTXLYRV������,PSUHVVRV�
GH�6HJXUDQoD������/DYUDWXUD�GRV�$WRV�1RWDULDLV��'RFXPHQWRV�DSUHVHQWDGRV�H�DUTXLYDGRV������(VFULWXUDV�3~EOLFDV������(VFULWXUDV�
GH�6HSDUDomR��'LYyUFLR��,QYHQWiULR�H�3DUWLOKD��,QYHQWDULDQWH��,QYHQWiULR�FXPSULQGR�7HVWDPHQWR������(UUR�PDWHULDO��5H�UD��$WD�UHWL�
¿�FDGRUD��³(P�WHPSR´������(VFULWXUD�³VHP�HIHLWR´��$WR�LQFRPSOHWR��$WR�³QmR�VXEVFULWR´������$WDV�1RWDULDLV�������7HVWDPHQWRV��(VSp�
FLHV��5HYRJDomR��7HVWDPHQWR�9LWDO��'$9��������3URFXUDo}HV��6XEVWDEHOHFLPHQWRV��5HYRJDo}HV��5HQ~QFLDV�������3DSHO�GH�6HJX�
UDQoD��7UDVODGRV� H�&HUWLG}HV�� �����6LQDO� 3~EOLFR�� �����&HQWUDO� 1RWDULDO� GH�6HUYLoRV�(OHWU{QLFRV�&RPSDUWLOKDGRV� ±�&(16(&�
�&HQWUDLV�GH�(VFULWXUDV�3~EOLFDV�H�3URFXUDo}HV�±�&(3��5HJLVWUR�&HQWUDO�GH�7HVWDPHQWR�RQOLQH�±�5&72��&HQWUDO�GH�(VFULWXUDV�GH�
6HSDUDo}HV��'LYyUFLRV�H�,QYHQWiULRV�±�&(6',��&HQWUDO�GH�6LQDO�3~EOLFR�±�&16,3��������&ySLDV�H�$XWHQWLFDo}HV�������5HFRQKHFL�
PHQWR�GH�)LUPDV�±�VHPHOKDQoD�H�DXWHQWLFLGDGH�������6HUYLoRV�1RWDULDLV�(OHWU{QLFRV��0DWHULDOL]DomR�������&DUWDV�GH�6HQWHQoD�
1RWDULDLV�������8VXFDSLmR�([WUDMXGLFLDO��$WDV�QRWDULDLV�SDUD�¿�QV�GH�XVXFDSLmR�������,PSRVWR�VREUH�D�7UDQVPLVVmR�GH�%HQV�,PyYHLV�
±�,7%,�������,PSRVWR�VREUH�D�7UDQVPLVVmR�FDXVD�PRUWLV�H�GRDomR�±�,&'�������)LVFDOL]DomR�GH�WULEXWRV����7DEHOLRQDWR�GH�3URWHVWR��
����3URWHVWR�QRWDULDO��$VSHFWRV�MXUtGLFRV�H�IXQomR�HFRQ{PLFD������$SUHVHQWDomR��GLVWULEXLomR�H�SURYLGrQFLDV�LQLFLDLV������&RPSH�
WrQFLD������4XDOL¿�FDomR�GRV�WtWXORV�H�RXWURV�GRFXPHQWRV�GH�GtYLGD������3URFHGLPHQWR������/DYUDWXUD�GR�SURWHVWR������$YHUEDo}HV��
����3XEOLFLGDGH�H�VXDV�UHVWULo}HV������(VFULWXUDomR�GRV�DWRV�H�JHVWmR�GRFXPHQWDO�������&(13527�±�&HQWUDO�GH�6HUYLoRV�(OHWU{�
QLFRV�&RPSDUWLOKDGRV�GRV�7DEHOLmHV�GH�3URWHVWR����5HJLVWUR�GH�,PyYHLV������$WRV�SUySULRV�±�UHJLVWUR��DYHUEDomR��DQRWDo}HV��$WRV�
GH�DTXLVLomR��PRGL¿�FDomR�H�H[WLQomR�GRV�GLUHLWRV�UHDLV�LPRELOLiULRV�H�LQVFULomR�GH�YLFLVVLWXGHV�H�JUDYDPHV�TXH�SHVHP�VREUH�D�
FRLVD�H�RX�WLWXODUHV�GH�GLUHLWRV�LQVFULWRV������7tWXORV�IRUPDLV�±�HVFULWXUDV�S~EOLFDV��LQFOXVLYH�DV�ODYUDGDV�HP�FRQVXODGRV�EUDVLOHLURV���
LQVWUXPHQWRV�SDUWLFXODUHV��DWRV�DXWrQWLFRV�GH�SDtVHV�HVWUDQJHLURV�� WtWXORV�GH�H[WUDomR� MXGLFLDO� �FDUWDV�GH�VHQWHQoD�� IRUPDLV�GH�
SDUWLOKD��DGMXGLFDo}HV��FHUWLG}HV��PDQGDGRV�HWF����FRQWUDWRV�RX�WHUPRV�DGPLQLVWUDWLYRV��5HTXLVLWRV�H�IRUPDOLGDGHV������3XEOLFLGD�
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GH�GD�VLWXDomR�MXUtGLFD�GRV�EHQV��GH�UHVWULo}HV�RX�OLPLWDo}HV�GH�GLUHLWRV�LQVFULWRV��,QIRUPDo}HV��FHUWLG}HV��LQWHLUR�WHRU��UHVXPR��
UHODWyULR��TXHVLWRV��H[WUDtGDV�SRU�PHLR�GDWLORJUi¿�FR��UHSURJUi¿�FR�H�GLJLWDO��/*3'�H�RV�GDGRV�UHJLVWUDLV������/LYURV�H�UHSRVLWyULRV�
UHJLVWUDLV��/LYURV�GR�5HJLVWUR�GH�,PyYHLV��&RQVHUYDomR�SHUPDQHQWH�H�PDQXWHQomR�HP�VHJXUDQoD�GH�OLYURV�GH�UHJLVWUR��¿�FKDV��
SDSpLV��GRFXPHQWRV��GDGRV��PLFUR¿�OPHV�H�LQIRUPDo}HV�HP�TXDOTXHU�PHLR��5HSRVLWyULRV�WUDGLFLRQDLV�H�HOHWU{QLFRV�±�FXLGDGRV��
VHJXUDQoD��FRQVHUYDomR�H�¿�VFDOL]DomR������3URFHVVRV�H�SURFHGLPHQWRV�HVSHFLDLV��$TXLVLomR�GH�,PyYHO�5XUDO�SRU�(VWUDQJHLUR��
&pGXODV�GH�&UpGLWR�5XUDO�H�GH�3URGXWRU�5XUDO��&$5��5HVHUYD�/HJDO��3DUFHODPHQWR�GR�VROR�XUEDQR�H�UXUDO��LQFRUSRUDomR�H�LQVWL�
WXLomR�GH�FRQGRPtQLRV��JHRUUHIHUHQFLDPHQWR�GH�LPyYHLV�UXUDLV��EHP�GH�IDPtOLD��5HJLVWUR�7RUUHQV��UHWL¿�FDomR�GH�UHJLVWUR��UHJXODUL�
]DomR�IXQGLiULD��XVXFDSLmR��H[HFXomR�H[WUDMXGLFLDO�GH�DOLHQDomR�¿�GXFLiULD��LQWLPDo}HV�H�QRWL¿�FDo}HV������4XDOL¿�FDomR�UHJLVWUDO�±�
OLPLWHV�� DXWRQRPLD� H� LQGHSHQGrQFLD� MXUtGLFD� GR� UHJLVWUDGRU�� ([DPH� H� YHUL¿�FDomR� GH� SDUWHV�� REMHWR�� IDWRV�� DWRV� RX� QHJyFLRV�
LQVFULWtYHLV�H�HOHPHQWRV�FRQVWDQWHV�GR�5HJLVWUR��2�SURFHVVR�GH�G~YLGD�H�VHXV�UHFXUVRV������(VFULWXUDomR�PHFDQL]DGD�RX�HOHWU{�
QLFD�GH�OLYURV�H�UHSRVLWyULRV�GR�UHJLVWUR�GH�LPyYHLV��5HSRVLWyULRV�HOHWU{QLFRV�FRPSDUWLOKDGRV���&1,%���&HQWUDO�1DFLRQDO�GH�,QGLVSR�
QLELOLGDGH�GH�%HQV��SHQKRUD�RQOLQH��RItFLR�HOHWU{QLFR�HWF������7ULEXWRV��)LVFDOL]DomR�GR�SDJDPHQWR�GH�LPSRVWRV�GHYLGRV�SRU�IRUoD�
GRV�DWRV�SUDWLFDGRV�HP�UD]mR�GR�RItFLR�UHJLVWUDO������6HUYLoR�GH�5HJLVWUR�(OHWU{QLFR�GH�,PyYHLV�±�65(,��2SHUDGRU�1DFLRQDO�GR�
5HJLVWUR�GH� ,PyYHLV�(OHWU{QLFR�±�215�H�VHX�$JHQWH�5HJXODGRU� �3URYLPHQWRV�GD�&RUUHJHGRULD�1DFLRQDO�GH�-XVWLoD����������
���������H�����������������6LVWHPDV�GH�5HJLVWUR�GH�,PyYHLV�H�VXD�HYROXomR�KLVWyULFD�������/HL�Q��������������$�0DWUtFXOD�H�
FRQFHLWR�MXUtGLFR�GH�EHP�LPyYHO���GHEDWHV�GRXWULQiULRV�H�GLUHLWR�FRPSDUDGR��3ULQFtSLRV�5HJLVWUDLV��$�JDUDQWLD�GD�SURSULHGDGH�H�D�
RUGHP�HFRQ{PLFD�QD�&RQVWLWXLomR�GH�������3XEOLFLGDGH�QR�VLVWHPD�GR�&yGLJR�&LYLO�GH�������$�UHODomR�HQWUH�5HJLVWURV�3~EOLFRV�
H�RV�IXQGDPHQWRV�GR�(VWDGR�&RQVWLWXFLRQDO�GH�������5HJLVWURV�3~EOLFRV�H�'LJQLGDGH�GD�3HVVRD�+XPDQD��5HJLVWURV�3~EOLFRV�H�
/LEHUGDGH��5HJLVWURV�3~EOLFRV�H�(VWDGR�GH�'LUHLWR��5HJLVWURV�3~EOLFRV�H�'HPRFUDFLD��5HJLVWURV�3~EOLFRV�H�6HSDUDomR�GRV�3RGH�
UHV��5HJLVWURV�3~EOLFRV�H�'LUHLWRV�)XQGDPHQWDLV��5HJLVWURV�3~EOLFRV�H�6HJXUDQoD�-XUtGLFD����5HJLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV��
����'DV�GLVSRVLo}HV�JHUDLV������'D�FRPSHQVDomR�SHORV�DWRV�JUDWXLWRV�H�GR�UHJLPH�WULEXWiULR������'RV�DWRV�DWtSLFRV�DWULEXtGRV�
�DXWHQWLFDomR�� UHFRQKHFLPHQWR� GH� ¿�UPD�� SURFXUDomR��PDWHULDOL]DomR� H� GHVPDWHULDOL]DomR� GH� GRFXPHQWR�� FDUWD� GH� VHQWHQoD��
DSRVWLOD�H�RXWURV�VHUYLoRV�DXWRUL]DGRV�SRU�FRQYrQLR�������,QVWLWXLomR��JHVWmR�H�RSHUDomR�GD�&HQWUDO�GH�,QIRUPDo}HV�GR�5HJLVWUR�
&LYLO��&5&�������'R�H[SHGLHQWH�DR�S~EOLFR������'D�HVFULWXUDomR�H�RUGHP�GR�VHUYLoR������'R�QDVFLPHQWR�RFRUULGR�HP�WHUULWyULR�QD�
FLRQDO�H�QR�H[WHULRU������'R�QDVFLPHQWR�GHFRUUHQWH�GH�UHSURGXomR�DVVLVWLGD������'R�DVVHQWR�GH�QDVFLPHQWR�GR�LQGtJHQD�QR�5H�
JLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV�������'D�SXEOLFLGDGH�������'RV� UHJLVWURV�GH�QDVFLPHQWR�H�GH�yELWR� IRUD�GR�SUD]R�������'D�
FRPSHWrQFLD�JHRJUi¿�FD�������'R�FDVDPHQWR�������'D�KDELOLWDomR�SDUD�R�FDVDPHQWR�������'D�FHOHEUDomR�GR�FDVDPHQWR�FLYLO�������
'D�FHOHEUDomR�H�GR�UHJLVWUR�GR�FDVDPHQWR�UHOLJLRVR�FRP�HIHLWR�FLYLO�������'D�FRQYHUVmR�GD�XQLmR�HVWiYHO�HP�FDVDPHQWR�������'R�
FDVDPHQWR�RX�FRQYHUVmR�GD�XQLmR�HVWiYHO�HP�FDVDPHQWR�GH�SHVVRDV�GR�PHVPR�VH[R�������'R�FDVDPHQWR�XUJHQWH�QR�FDVR�GH�
PROpVWLD�JUDYH�������'R�FDVDPHQWR�HP�LPLQHQWH�ULVFR�GH�YLGD�RX�QXQFXSDWLYR�������'RV�&DVDPHQWRV�&RPXQLWiULRV�������'R�UH�
JLPH�GH�EHQV�������'RV�LPSHGLPHQWRV�H�GDV�FDXVDV�VXVSHQVLYDV�������'R�yELWR�������'DV�'LVSRVLo}HV�*HUDLV�������'R�DVVHQWR�
GH�yELWR�GH�SHVVRD�GHVFRQKHFLGD�H�GD�XWLOL]DomR�GR�FDGiYHU�SDUD�HVWXGRV�H�SHVTXLVD�������'D�PRUWH�MXVWL¿�FDGD�H�GD�PRUWH�SUH�
VXPLGD�������'D�GHFODUDomR�PpGLFD�GH�yELWR�H�GD�GHFODUDomR�SRU�WHVWHPXQKDV�������'R�yELWR�GRV�GHVDSDUHFLGRV�SROtWLFRV�������
'D�GHFODUDomR�GH�yELWR�DQRWDGD�SHOR�6HUYLoR�)XQHUiULR�������'R�QDWLPRUWR�������'D�HPDQFLSDomR�������'D�LQWHUGLomR�������'D�
GHFLVmR�DSRLDGD�������'D�DXVrQFLD�������'D�XQLmR�HVWiYHO�������'D�DGRomR�������'DV�DYHUEDo}HV�HP�JHUDO�H�HVSHFt¿�FDV��UHFR�
QKHFLPHQWR��LQYHVWLJDomR�H�QHJDWyULD�GH�¿�OLDomR��DOWHUDomR�GH�SDWURQtPLFR��SHUGD�H�UHWRPDGD�GD�QDFLRQDOLGDGH�EUDVLOHLUD��VXV�
SHQVmR�H�SHUGD�GR�SRGHU�IDPLOLDU��JXDUGD��QRPHDomR�GH�WXWRU��DGRomR�GH�PDLRU��DGRomR�XQLODWHUDO�GH�FULDQoD�RX�DGROHVFHQWH��
DOWHUDo}HV�GH�QRPH��FHVVDomR�H�PXGDQoD�GD�LQWHUGLomR�H�GD�DXVrQFLD��VXEVWLWXLo}HV�GH�FXUDGRUHV�GH�LQWHUGLWRV�RX�DXVHQWHV��
DOWHUDo}HV�GRV�OLPLWHV�GD�FXUDWHOD��DEHUWXUD�GD�VXFHVVmR�SURYLVyULD�H�DEHUWXUD�GD�VXFHVVmR�GH¿�QLWLYD��DQXODomR�H�QXOLGDGH�GH�
FDVDPHQWR��UHVWDEHOHFLPHQWR�GD�VRFLHGDGH�FRQMXJDO��VHSDUDomR�H�GLYyUFLR��������'DV�DQRWDo}HV�HP�JHUDO�H�HVSHFt¿�FDV�������
'DV�UHWL¿�FDo}HV��UHVWDXUDo}HV�H�VXSULPHQWRV�������7UDVODGRV�GH�DVVHQWRV�ODYUDGRV�HP�SDtV�HVWUDQJHLUR�������,QVFULomR�GD�RSomR�
GH�QDFLRQDOLGDGH�EUDVLOHLUD�� �����'RFXPHQWRV�HVWUDQJHLURV�H�DV� IRUPDOLGDGHV�GHVWLQDGDV�DR�DSHUIHLoRDPHQWR�GH� UHJLVWURV�H�
DYHUEDo}HV�������6LWXDomR�MXUtGLFD�GR�HVWUDQJHLUR�QR�EUDVLO�H�VXD�DSOLFDomR�QR�5HJLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV�������'R�SDSHO�
GH�VHJXUDQoD�SDUD�FHUWLG}HV����5HJLVWUR�&LYLO�GDV�3HVVRDV�-XUtGLFDV������$VSHFWRV�MXUtGLFRV�H�DWULEXLo}HV������'D�3HVVRD�-XUtGLFD��
����&RPSHWrQFLD������4XDOL¿�FDomR������2UGHP�GRV�VHUYLoRV��HVFULWXUDomR�H�JHVWmR�GRFXPHQWDO������3XEOLFLGDGH������&HQWUDO�1D�
FLRQDO�GH�,QGLVSRQLELOLGDGH�GH�%HQV������&HQWUDO�GH�6HUYLoRV�(OHWU{QLFRV�&RPSDUWLOKDGRV�GH�5HJLVWUR�&LYLO�GDV�3HVVRDV�-XUtGLFDV��
��5HJLVWUR�GH�7tWXORV�H�'RFXPHQWRV������$VSHFWRV� MXUtGLFRV�H� IXQomR�HFRQ{PLFD������'DV�$WULEXLo}HV������&RPSHWrQFLD������
4XDOL¿�FDomR������2UGHP�GRV�VHUYLoRV��HVFULWXUDomR�H�JHVWmR�GRFXPHQWDO������'D�7UDQVFULomR�H�GD�$YHUEDomR������3XEOLFLGDGH��
����'R�&DQFHODPHQWR�����6~PXODV��7HPDV�H�7HVHV�GR�67)�H�67-�����/HJLVODomR�������/HL�&RPSOHPHQWDU�Q������������/HL�Q��
������������ ������������ ������������ ������������ ������������ ������������ ������������ ������������ ������������ ������������
������������ ������������ ������������ ������������ ������������ ������������ ������������ ������������ ������������ ������������
������������ ������������ ������������ ������������ ������������ ������������ ������������ ������������ ������������ ������������
������������ ������������ ������������ ������������ ������������� ������������� ������������� ������������� �������������
������������� ������������� ������������� ������������� ������������� ������������� ������������� ������������� �������������
������������� ������������� ������������� ������������� ������������� ������������� ������������� ������������� �������������
�����������������������������������������������������������������������������H�����������������3URYLPHQWRV�Q�����������
����������������������������H�����������&yGLJR�1DFLRQDO�GH�1RUPDV�±�)RUR�([WUDMXGLFLDO��GR�&1-�

',5(,72�&2167,78&,21$/���&RQVWLWXLomR������&RQFHLWR�� REMHWR��HOHPHQWRV�H� FODVVL¿�FDo}HV������6XSUHPDFLD�GD�&RQVWLWXL�
omR������$SOLFDELOLGDGH�GDV�QRUPDV�FRQVWLWXFLRQDLV������ ,QWHUSUHWDomR�GDV�QRUPDV�FRQVWLWXFLRQDLV��������0pWRGRV��SULQFtSLRV�H�
OLPLWHV����3RGHU�FRQVWLWXLQWH������&DUDFWHUtVWLFDV������3RGHU�FRQVWLWXLQWH�RULJLQiULR������3RGHU�FRQVWLWXLQWH�GHULYDGR����3ULQFtSLRV�
IXQGDPHQWDLV����'LUHLWRV�H�JDUDQWLDV�IXQGDPHQWDLV������'LUHLWRV�H�GHYHUHV�LQGLYLGXDLV�H�FROHWLYRV������+DEHDV�FRUSXV��PDQGDGR�
GH�VHJXUDQoD��PDQGDGR�GH�LQMXQomR�H�KDEHDV�GDWD������'LUHLWRV�VRFLDLV������1DFLRQDOLGDGH������'LUHLWRV�SROtWLFRV������3DUWLGRV�
SROtWLFRV����2UJDQL]DomR�GR�(VWDGR������2UJDQL]DomR�SROtWLFR�DGPLQLVWUDWLYD������(VWDGR�IHGHUDO�EUDVLOHLUR������$�8QLmR������(V�
WDGRV�IHGHUDGRV������0XQLFtSLRV������2�'LVWULWR�)HGHUDO������,QWHUYHQomR�IHGHUDO������,QWHUYHQomR�GRV�HVWDGRV�QRV�PXQLFtSLRV����
$GPLQLVWUDomR�S~EOLFD������'LVSRVLo}HV�JHUDLV������6HUYLGRUHV�S~EOLFRV������0LOLWDUHV�GRV�HVWDGRV��GR�'LVWULWR�)HGHUDO�H�GRV�WHU�
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ULWyULRV����2UJDQL]DomR�GRV�SRGHUHV�QR�(VWDGR������0HFDQLVPRV�GH�IUHLRV�H�FRQWUDSHVRV������3RGHU�/HJLVODWLYR��������(VWUXWXUD��
IXQFLRQDPHQWR�H�DWULEXLo}HV��������&RPLVV}HV�SDUODPHQWDUHV�GH�LQTXpULWR��������)LVFDOL]DomR�FRQWiELO��¿�QDQFHLUD�H�RUoDPHQWiULD��
������7ULEXQDO�GH�&RQWDV�GD�8QLmR��7&8���������3URFHVVR�OHJLVODWLYR��������3UHUURJDWLYDV�SDUODPHQWDUHV������3RGHU�([HFXWLYR��
������3UHVLGHQWH�GD�5HS~EOLFD����������$WULEXLo}HV��SUHUURJDWLYDV�H�UHVSRQVDELOLGDGHV��������0LQLVWURV�GH�(VWDGR��������&RQVHOKR�
GD�5HS~EOLFD�H�GH�'HIHVD�1DFLRQDO������3RGHU�-XGLFLiULR��������'LVSRVLo}HV�JHUDLV��������ÏUJmRV�GR�SRGHU� MXGLFLiULR����������
2UJDQL]DomR�H�FRPSHWrQFLDV��������&RQVHOKR�1DFLRQDO�GH�-XVWLoD��&1-�����)XQo}HV�HVVHQFLDLV�j�-XVWLoD������0LQLVWpULR�3~EOLFR��
������3ULQFtSLRV��JDUDQWLDV��YHGDo}HV��RUJDQL]DomR�H�FRPSHWrQFLDV������$GYRFDFLD�S~EOLFD������$GYRFDFLD�H�GHIHQVRULD�S~EOLFD��
��&RQWUROH�GD�FRQVWLWXFLRQDOLGDGH������6LVWHPDV�JHUDLV�H�VLVWHPD�EUDVLOHLUR������&RQWUROH� LQFLGHQWDO�RX�FRQFUHWR������&RQWUROH�
DEVWUDWR�GH�FRQVWLWXFLRQDOLGDGH������([DPH�LQ�DEVWUDFWX�GD�FRQVWLWXFLRQDOLGDGH�GH�SURSRVLo}HV�OHJLVODWLYDV������$omR�GHFODUDWyULD�
GH�FRQVWLWXFLRQDOLGDGH������$omR�GLUHWD�GH�LQFRQVWLWXFLRQDOLGDGH������$UJXLomR�GH�GHVFXPSULPHQWR�GH�SUHFHLWR�IXQGDPHQWDO������
$omR�GLUHWD�GH�LQFRQVWLWXFLRQDOLGDGH�SRU�RPLVVmR������$omR�GLUHWD�GH�LQFRQVWLWXFLRQDOLGDGH�LQWHUYHQWLYD�������&RQWUROH�FRQFUHWR�H�
DEVWUDWR�GH�FRQVWLWXFLRQDOLGDGH�GR�GLUHLWR�PXQLFLSDO�����'HIHVD�GR�(VWDGR�H�GDV�LQVWLWXLo}HV�GHPRFUiWLFDV�����6LVWHPD�WULEXWiULR�
QDFLRQDO�������3ULQFtSLRV�JHUDLV�������/LPLWDo}HV�GR�SRGHU�GH�WULEXWDU�������,PSRVWRV�GD�8QLmR��GRV�(VWDGRV�H�GRV�PXQLFtSLRV��
�����5HSDUWLomR�GDV�UHFHLWDV�WULEXWiULDV�����)LQDQoDV�S~EOLFDV�������1RUPDV�JHUDLV�������2UoDPHQWRV�����2UGHP�HFRQ{PLFD�H�
¿�QDQFHLUD�������3ULQFtSLRV�JHUDLV�GD�DWLYLGDGH�HFRQ{PLFD�������3ROtWLFD�XUEDQD��DJUtFROD�H�IXQGLiULD�H�UHIRUPD�DJUiULD�����6LVWHPD�
¿�QDQFHLUR�QDFLRQDO�����2UGHP�VRFLDO�����&RQVWLWXLomR�GR�(VWDGR�GD�%DKLD��

',5(,72�$'0,1,675$7,92����(VWDGR��JRYHUQR�H�DGPLQLVWUDomR�S~EOLFD������&RQFHLWRV����'LUHLWR�DGPLQLVWUDWLYR������&RQFHLWR��
����2EMHWR������)RQWHV����$WR�DGPLQLVWUDWLYR������&RQFHLWR�� UHTXLVLWRV��DWULEXWRV��FODVVL¿�FDomR�H�HVSpFLHV������([WLQomR�GR�DWR�
DGPLQLVWUDWLYR��������&DVVDomR��DQXODomR�� UHYRJDomR�H�FRQYDOLGDomR������'HFDGrQFLD�DGPLQLVWUDWLYD����$JHQWHV�S~EOLFRV������
&RQFHLWR������(VSpFLHV������&DUJR��HPSUHJR�H�IXQomR�S~EOLFD��������3URYLPHQWR��������9DFkQFLD��������(IHWLYLGDGH��HVWDELOLGDGH�
H�YLWDOLFLHGDGH������5HPXQHUDomR������'LUHLWRV�H�GHYHUHV������5HVSRQVDELOLGDGH������3URFHVVR�DGPLQLVWUDWLYR�GLVFLSOLQDU������'LV�
SRVLo}HV�FRQVWLWXFLRQDLV�DSOLFiYHLV����3RGHUHV�GD�DGPLQLVWUDomR�S~EOLFD������+LHUiUTXLFR��GLVFLSOLQDU��UHJXODPHQWDU�H�GH�SROtFLD��
����8VR�H�DEXVR�GH�SRGHU����5HJLPH�MXUtGLFR�DGPLQLVWUDWLYR������&RQFHLWR������3ULQFtSLRV�H[SUHVVRV�H�LPSOtFLWRV�GD�DGPLQLVWUD�
omR�S~EOLFD����5HVSRQVDELOLGDGH�FLYLO�GR�(VWDGR������(YROXomR�KLVWyULFD������5HVSRQVDELOLGDGH�SRU�DWR�FRPLVVLYR�GR�(VWDGR������
5HVSRQVDELOLGDGH�SRU�RPLVVmR�GR�(VWDGR������5HTXLVLWRV�SDUD�D�GHPRQVWUDomR�GD� UHVSRQVDELOLGDGH�GR�(VWDGR������&DXVDV�
H[FOXGHQWHV�H�DWHQXDQWHV�GD�UHVSRQVDELOLGDGH�GR�(VWDGR������5HSDUDomR�GR�GDQR������'LUHLWR�GH�UHJUHVVR����6HUYLoRV�S~EOLFRV��
����&RQFHLWR������(OHPHQWRV�FRQVWLWXWLYRV������)RUPDV�GH�SUHVWDomR�H�PHLRV�GH�H[HFXomR������'HOHJDomR��������&RQFHVVmR��
SHUPLVVmR�H�DXWRUL]DomR������&ODVVL¿�FDomR������3ULQFtSLRV����2UJDQL]DomR�DGPLQLVWUDWLYD������$XWDUTXLDV��IXQGDo}HV��HPSUHVDV�
S~EOLFDV�H�VRFLHGDGHV�GH�HFRQRPLD�PLVWD������(QWLGDGHV�SDUDHVWDWDLV�H�WHUFHLUR�VHWRU��������6HUYLoRV�VRFLDLV�DXW{QRPRV��HQWLGD�
GHV�GH�DSRLR��RUJDQL]Do}HV�VRFLDLV��RUJDQL]Do}HV�GD�VRFLHGDGH�FLYLO�GH�LQWHUHVVH�S~EOLFR�����&RQWUROH�GD�DGPLQLVWUDomR�S~EOLFD��
�����&RQWUROH�H[HUFLGR�SHOD�DGPLQLVWUDomR�S~EOLFD�������&RQWUROH�MXGLFLDO�������&RQWUROH�OHJLVODWLYR�������/HL�Q��������������LP�
SURELGDGH�DGPLQLVWUDWLYD������/HL�Q��������������SURFHVVR�DGPLQLVWUDWLYR������/HL�HVWDGXDO�Q���������������5HJXOD�R�SURFHVVR�
DGPLQLVWUDWLYR�QR�kPELWR�GD�DGPLQLVWUDomR�S~EOLFD�GR�HVWDGR�GD�%DKLD������/LFLWDo}HV�H�FRQWUDWRV�DGPLQLVWUDWLYRV�������/HL�Q��
������������������'HFUHWR�Q��������������������)XQGDPHQWRV�FRQVWLWXFLRQDLV�����/HL�Q������������������/HL�&RPSOHPHQWDU�Q��
������������/HL�Q���������������/HL�$QWLFRUUXSomR�������3URYLPHQWR�&1-�Q���������������$WLYLGDGH�UHJXODWyULD�GD�$GPLQLVWUDomR�
3~EOLFD�������&RPSHWrQFLD�UHJXODWyULD�������$JrQFLDV�UHJXODGRUDV�����/HJLVODomR�(VSHFLDO�GR�(VWDGR�GD�%DKLD�������/HL�HVWDGXDO�
Q��������������'LVS}H�VREUH�R�UHJLPHQWR�GH�FXVWDV�H�HPROXPHQWRV�MXGLFLDLV�H�H[WUDMXGLFLDLV�H�Gi�RXWUDV�SURYLGrQFLDV��������/HL�
HVWDGXDO�Q���������������'LVS}H�VREUH�D�RUJDQL]DomR�H�GLYLVmR�MXGLFLiULD�GR�HVWDGR�GD�%DKLD��D�DGPLQLVWUDomR�H�R�IXQFLRQDPHQWR�
GD�MXVWLoD�H�VHXV�VHUYLoRV�DX[LOLDUHV��������5HJLPHQWR�,QWHUQR�GR�7ULEXQDO�GH�-XVWLoD�GR�(VWDGR�GD�%DKLD��5HVROXomR�Q������������
�����/HL�HVWDGXDO�Q��������������'LVS}H�VREUH�R�(VWDWXWR�GRV�6HUYLGRUHV�S~EOLFRV�FLYLV�GR�HVWDGR�GD�%DKLD��GDV�DXWDUTXLDV�H�GDV�
IXQGDo}HV�S~EOLFDV�HVWDGXDLV���

',5(,72�75,%87È5,2����6LVWHPD�7ULEXWiULR�1DFLRQDO����/HJLVODomR�WULEXWiULD������&RPSHWrQFLD��YLJrQFLD��LQWHUSUHWDomR�H�LQWH�
JUDomR������&RQFHLWR��IRQWHV��LQWHUSUHWDomR����7ULEXWRV������(VSpFLHV������+LSyWHVHV�GH�LQFLGrQFLD������1mR�LQFLGrQFLD������,PX�
QLGDGH������,VHQomR������$QLVWLD������'HIHULPHQWR������%HQHItFLRV�¿�VFDLV������3DJDPHQWR�������3UHVFULomR�������'HFDGrQFLD����
&RPSHWrQFLD�WULEXWiULD�GD�8QLmR��GRV�HVWDGRV��GR�'LVWULWR�)HGHUDO�H�GRV�PXQLFtSLRV������,75��,PSRVWR�VREUH�SURSULHGDGH�WHUULWRULDO�
UXUDO�������,7%,��,PSRVWR�GH�WUDQVPLVVmR�LQWHU�YLYRV�D�TXDOTXHU�WtWXOR��SRU�DWR�RQHURVR��GH�EHQV�LPyYHLV�������,7&0'��,PSRVWR�GH�
WUDQVPLVVmR�FDXVD�PRUWLV�H�GRDomR�GH�TXDLVTXHU�EHQV�RX�GLUHLWRV�������,6641��/HL�&RPSOHPHQWDU�Q����������������,378��,PSRV�
WR�VREUH�SURSULHGDGH�SUHGLDO�H�WHUULWRULDO�XUEDQD�������,PSRVWR�VREUH�D�UHQGD������'2,��'HFODUDomR�VREUH�2SHUDo}HV�,PRELOLiULDV���
����&RQWULEXLo}HV�VRFLDLV��,166�H�)*76����$IRUDPHQWR��(Q¿�WHXVH�RX�DSUD]DPHQWR�����/DXGrPLR����)DWR�JHUDGRU�GH�REULJDomR�
WULEXWiULD����5HVSRQVDELOLGDGH�WULEXWiULD������)LVFDOL]DomR��SHOR�QRWiULR��WDEHOLmR�H�UHJLVWUDGRU��GRV�WULEXWRV�LQFLGHQWHV�QRV�DWRV�QR�
WDULDLV�H�GH�UHJLVWUR����/HL�2UJkQLFD�GD�3UHYLGrQFLD�6RFLDO�H�OHJLVODomR�FRPSOHPHQWDU�����3UHYLGrQFLD�VRFLDO�������5HJXODPHQWR��
RUJDQL]DomR�H�FXVWHLR�GD�VHJXULGDGH�VRFLDO�����5HJLPHQWR�GH�FXVWDV�������(PROXPHQWRV��FXVWRV�H�FRQWULEXLo}HV�UHODWLYRV�DRV�
DWRV�SUDWLFDGRV�SHORV�VHUYLoRV�GH�WDEHOLRQDWR�H�GH�UHJLVWUR�����'HFUHWR�OHL�Q��������������7UDWDPHQWR�WULEXWiULR�DSOLFiYHO�j�SHVVRD�
ItVLFD�HTXLSDUDGD�j�SHVVRD�MXUtGLFD�HP�GHFRUUrQFLD�GH�RSHUDo}HV�FRP�LPyYHLV������/HL�Q��������������$OWHUD�D�OHJLVODomR�WULEX�
WiULD�IHGHUDO�H�Gi�RXWUDV�SURYLGrQFLDV������/HL�Q���������������$OWHUD�D�OHJLVODomR�WULEXWiULD�IHGHUDO�H�Gi�RXWUDV�SURYLGrQFLDV������
'HQ~QFLD�HVSRQWkQHD��5HVWLWXLomR�H�FRPSHQVDomR�WULEXWiULDV�DGPLQLVWUDWLYDV�����$'3)�Q������GR�6XSUHPR�7ULEXQDO�)HGHUDO�����
/HJLVODomR�WULEXWiULD�GR�HVWDGR�GD�%DKLD�������/HL�HVWDGXDO�Q��������������7UDWD�GR�,PSRVWR�VREUH�2SHUDo}HV�5HODWLYDV�j�&LUFXOD�
omR�GH�0HUFDGRULDV�H�VREUH�3UHVWDo}HV�GH�6HUYLoRV�GH�7UDQVSRUWH�,QWHUHVWDGXDO�H�,QWHUPXQLFLSDO�H�GH�&RPXQLFDomR���,&06��H�Gi�
RXWUDV�SURYLGrQFLDV��H�GHFUHWR�HVWDGXDO�Q��������������$SURYD�R�UHJXODPHQWR�GR�,&06��������/HL�HVWDGXDO�Q��������������,QVWLWXL�
R�,PSRVWR�VREUH�7UDQVPLVVmR�³FDXVD�PRUWLV´�H�GRDomR�GH�TXDLVTXHU�EHQV�RX�GLUHLWRV���,7'��H�GHFUHWR�HVWDGXDO�Q�������������
�5HJXODPHQWD�D�&REUDQoD�GR�,PSRVWR�6REUH�7UDQVPLVVmR�³&$86$�0257,6´�H�'RDomR�GH�4XDLVTXHU�%HQV�RX�'LUHLWRV���,7'���
�����/HL�HVWDGXDO�Q��������������'LVS}H�VREUH�R�,PSRVWR�VREUH�D�3URSULHGDGH�GH�9HtFXORV�$XWRPRWRUHV�±�,39$��H�GHFUHWR�Q��
�������������5HJXODPHQWD�R�,PSRVWR�VREUH�D�3URSULHGDGH�GH�9HtFXORV�$XWRPRWRUHV�±�,39$��������/HL�Q���������������'LVS}H�
VREUH�DV�WD[DV�HVWDGXDLV�QR�kPELWR�GR�3RGHU�([HFXWLYR�(VWDGXDO��H�GHFUHWR�Q���������������5HJXODPHQWD�DV�7D[DV�QR�kPELWR�GR�
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3RGHU�([HFXWLYR�(VWDGXDO��H�Gi�RXWUDV�SURYLGrQFLDV��������/HL�HVWDGXDO�Q��������������,QVWLWXL�R�&yGLJR�7ULEXWiULR�GR�(VWDGR�GD�
%DKLD��������'HFUHWR�HVWDGXDO�Q��������������$SURYD�R�5HJXODPHQWR�GR�3URFHVVR�$GPLQLVWUDWLYR�)LVFDO���53$)��
',5(,72�&,9,/����/HL�GH�,QWURGXomR�jV�1RUPDV�GR�'LUHLWR�%UDVLOHLUR������9LJrQFLD��DSOLFDomR��REULJDWRULHGDGH��LQWHUSUHWDomR�H�
LQWHJUDomR�GDV�OHLV������&RQÀ�LWR�GDV�OHLV�QR�WHPSR������(¿�FiFLD�GDV�OHLV�QR�HVSDoR����3HVVRDV�QDWXUDLV������&RQFHLWR������,QtFLR�GD�
SHVVRD�QDWXUDO������3HUVRQDOLGDGH������&DSDFLGDGH������'LUHLWRV�GD�SHUVRQDOLGDGH������1RPH�FLYLO������(VWDGR�FLYLO������'RPLFtOLR��
����$XVrQFLD����3HVVRDV�MXUtGLFDV������'LVSRVLo}HV�JHUDLV������&RQFHLWR�H�HOHPHQWRV�FDUDFWHUL]DGRUHV������&RQVWLWXLomR������([�
WLQomR������&DSDFLGDGH�H�GLUHLWRV�GD�SHUVRQDOLGDGH������'RPLFtOLR������6RFLHGDGHV�GH�IDWR������$VVRFLDo}HV������6RFLHGDGHV�������
)XQGDo}HV�������*UXSRV�GHVSHUVRQDOL]DGRV�������'HVFRQVLGHUDomR�GD�SHUVRQDOLGDGH�MXUtGLFD�������5HVSRQVDELOLGDGH�GD�SHVVRD�
MXUtGLFD�H�GRV�VyFLRV����%HQV������'LIHUHQWHV�FODVVHV������%HQV�FRUSyUHRV�H�LQFRUSyUHRV������%HQV�QR�FRPpUFLR�H�IRUD�GR�FRPpUFLR��
��)DWR�MXUtGLFR����1HJyFLR�MXUtGLFR������'LVSRVLo}HV�JHUDLV������&ODVVL¿�FDomR�H�LQWHUSUHWDomR������(OHPHQWRV������5HSUHVHQWDomR��
����&RQGLomR��WHUPR�H�HQFDUJR������'HIHLWRV�GR�QHJyFLR�MXUtGLFR������([LVWrQFLD��H¿�FiFLD��YDOLGDGH��LQYDOLGDGH�H�QXOLGDGH�GR�QH�
JyFLR�MXUtGLFR������6LPXODomR����$WRV�MXUtGLFRV�OtFLWRV�H�LOtFLWRV����3UHVFULomR�H�GHFDGrQFLD����3URYD�GR�IDWR�MXUtGLFR�����2EULJDo}HV��
�����&DUDFWHUtVWLFDV�������(OHPHQWRV������3ULQFtSLRV�������%RD�Ip�������2EULJDomR�FRPSOH[D��D�REULJDomR�FRPR�XP�SURFHVVR���
�����2EULJDo}HV�GH�GDU�������2EULJDo}HV�GH�ID]HU�H�GH�QmR�ID]HU�������2EULJDo}HV�DOWHUQDWLYDV�H�IDFXOWDWLYDV�������2EULJDo}HV�
GLYLVtYHLV�H�LQGLYLVtYHLV��������2EULJDo}HV�VROLGiULDV��������2EULJDo}HV�FLYLV�H�QDWXUDLV��GH�PHLR��GH�UHVXOWDGR�H�GH�JDUDQWLD��������
2EULJDo}HV�GH�H[HFXomR�LQVWDQWkQHD��GLIHULGD�H�FRQWLQXDGD��������2EULJDo}HV�SXUDV�H�VLPSOHV��FRQGLFLRQDLV��D�WHUPR�H�PRGDLV��
������2EULJDo}HV�OtTXLGDV�H�LOtTXLGDV��������2EULJDo}HV�SULQFLSDLV�H�DFHVVyULDV��������7UDQVPLVVmR�GDV�REULJDo}HV��������$GLP�
SOHPHQWR�H�H[WLQomR�GDV�REULJDo}HV��������,QDGLPSOHPHQWR�GDV�REULJDo}HV�����&RQWUDWRV�������3ULQFtSLRV�������&ODVVL¿�FDomR��
�����&RQWUDWRV�HP�JHUDO�������'LVSRVLo}HV�JHUDLV�������,QWHUSUHWDomR�������([WLQomR�����$WRV�XQLODWHUDLV�����5HVSRQVDELOLGDGH�
FLYLO�����3RVVH�����'LUHLWRV�UHDLV�������'LVSRVLo}HV�JHUDLV�������3URSULHGDGH�������6XSHUItFLH�������6HUYLG}HV�������8VXIUXWR�������
8VR�������+DELWDomR�������'LUHLWR�GR�SURPLWHQWH�FRPSUDGRU�����3UHIHUrQFLDV�H�SULYLOpJLRV�FUHGLWyULRV�����'LUHLWRV�UHDLV�GH�JDUDQWLD��
�����&DUDFWHUtVWLFDV�������3ULQFtSLRV�������3HQKRU��KLSRWHFD�H�DQWLFUHVH�����/HL�Q�������������H�VXDV�DOWHUDo}HV��3DUFHODPHQWR�GR�
VROR�XUEDQR������/HL�Q�������������H�VXDV�DOWHUDo}HV��5HJLVWURV�3~EOLFRV��������1Ro}HV�JHUDLV��UHJLVWURV��SUHVXQomR�GH�Ip�S~EOLFD��
SULRULGDGH��HVSHFLDOLGDGH��OHJDOLGDGH��FRQWLQXLGDGH��WUDQVFULomR��LQVFULomR�H�DYHUEDomR�������3URFHGLPHQWR�GH�G~YLGD�����/HL�Q��
������������H�VXDV�DOWHUDo}HV��(VWDWXWR�GD�3HVVRD�,GRVD������/HL�Q�������������H�VXDV�DOWHUDo}HV��(VWDWXWR�GD�&ULDQoD�H�GR�
$GROHVFHQWH������/HL�Q���������������(VWDWXWR�GD�3HVVRD�FRP�'H¿�FLrQFLD������/HL�Q���������������(VWDWXWR�GD�,JXDOGDGH�5DFLDO���
���/HL�Q�������������H�VXDV�DOWHUDo}HV��/RFDomR�GH�LPyYHLV�XUEDQRV��������'LVSRVLo}HV�JHUDLV��ORFDomR�HP�JHUDO��VXEORFDo}HV��
DOXJXHO��GHYHUHV�GR�ORFDGRU�H�GR�ORFDWiULR��GLUHLWR�GH�SUHIHUrQFLD��EHQIHLWRULDV��JDUDQWLDV�ORFDWtFLDV��SHQDOLGDGHV�FLYLV��QXOLGDGHV��
ORFDomR�UHVLGHQFLDO��ORFDomR�SDUD�WHPSRUDGD��ORFDomR�QmR�UHVLGHQFLDO�����'LUHLWRV�DXWRUDLV��

',5(,72�352&(668$/�&,9,/����1RUPDV�IXQGDPHQWDLV�GR�SURFHVVR�H�VXD�DSOLFDomR�SUiWLFD��'LUHLWR�3URFHVVXDO�LQWHUWHPSRUDO����
6LVWHPD�GH�-XVWLoD�PXOWLSRUWDV�H�RV�PHLRV�DGHTXDGRV�GH�VROXomR�GRV�FRQÀ�LWRV��(TXLYDOHQWHV�MXULVGLFLRQDLV��/HL�Q��������������H�
/HL�Q���������������-XULVGLomR�H�&RPSHWrQFLD��-XULVGLomR�FRQWHQFLRVD�H�YROXQWiULD��/LPLWHV�GD�MXULVGLomR�QDFLRQDO��&RPSHWrQFLD��
FULWpULRV�GHWHUPLQDQWHV��PRGL¿�FDo}HV�H�SHUSHWXDomR�GD�MXULVGLomR��UHFRQKHFLPHQWR�GH�LQFRPSHWrQFLD����$omR��FRQFHLWR��QDWX�
UH]D�MXUtGLFD��FRQGLo}HV�GD�DomR��HOHPHQWRV�LGHQWL¿�FDGRUHV�H�FODVVL¿�FDo}HV����3URFHVVR�H�SUHVVXSRVWRV�SURFHVVXDLV��3RGHUHV��
GHYHUHV�H�{QXV�SURFHVVXDLV��)RUPDomR��VXVSHQVmR�H�H[WLQomR�GR�SURFHVVR����3DUWHV�H�SURFXUDGRUHV��FDSDFLGDGH�SURFHVVXDO�H�
SRVWXODWyULD��GHYHUHV��UHSUHVHQWDomR��VXFHVVmR�H�VXEVWLWXLomR����$WXDomR�GR�0LQLVWpULR�3~EOLFR��GD�$GYRFDFLD�3~EOLFD��GD�'H�
IHQVRULD�3~EOLFD�H�GD�DGYRFDFLD�SULYDGD����-XL]��SRGHUHV��GHYHUHV��UHVSRQVDELOLGDGH��LPSHGLPHQWRV�H�VXVSHLo}HV����$X[LOLDUHV�
GD�-XVWLoD�����/LWLVFRQVyUFLR��PRGDOLGDGHV�H�HIHLWRV�����,QWHUYHQomR�GH�WHUFHLURV��HVSpFLHV�H�UHTXLVLWRV��,QFLGHQWH�GH�GHVFRQVL�
GHUDomR�GD�SHUVRQDOLGDGH�MXUtGLFD��$PLFXV�FXULDH�����$WRV�SURFHVVXDLV��IRUPD��WHPSR��OXJDU��SUD]RV��FRPXQLFDomR�H�QXOLGDGHV��
���'LVWULEXLomR��UHJLVWUR�H�YDORU�GD�FDXVD�����7XWHOD�SURYLVyULD��GLVSRVLo}HV�JHUDLV��WXWHOD�GH�XUJrQFLD��FDXWHODU�H�DQWHFLSDGD��H�
WXWHOD�GD�HYLGrQFLD��7XWHOD�DQWHFHGHQWH�H�LQFLGHQWDO��(VWDELOL]DomR�GD�WXWHOD��6XVSHQVmR�GH�WXWHOD�SURYLVyULD�����3URFHGLPHQWR�
&RPXP�H�)DVH�&RJQLWLYD��3HWLomR�LQLFLDO�H�LQGHIHULPHQWR�OLPLQDU��$XGLrQFLD�GH�FRQFLOLDomR�RX�PHGLDomR��&RQWHVWDomR��UHFRQYHQ�
omR�H�UHYHOLD��3URYLGrQFLDV�SUHOLPLQDUHV��VDQHDPHQWR�H�RUJDQL]DomR�GR�SURFHVVR��-XOJDPHQWR�DQWHFLSDGR�GR�PpULWR�H�MXOJDPHQWR�
FRQIRUPH�R�HVWDGR�GR�SURFHVVR��$XGLrQFLD�GH�LQVWUXomR�H�MXOJDPHQWR��$OHJDo}HV�¿�QDLV����3URYD�QR�3URFHVVR�&LYLO��7HRULD�JHUDO�
GD�SURYD��3ULQFtSLRV��0HLRV�GH�SURYD��GRFXPHQWDO��WHVWHPXQKDO��SHULFLDO��RUDO��DWD�QRWDULDO�H�LQVSHomR�MXGLFLDO��3URYD�HPSUHVWDGD��
ÐQXV�GD�SURYD�H�VXD�GLVWULEXLomR�GLQkPLFD��9DORUDomR�GDV�SURYDV�����6HQWHQoD��FRQFHLWR��UHTXLVLWRV��FDStWXORV��HIHLWRV�H�SXEOLFD�
omR��/LTXLGDomR�GH�VHQWHQoD��QDWXUH]D��HVSpFLHV�H�SURFHGLPHQWR��&RLVD�MXOJDGD��IRUPDO�H�PDWHULDO��OLPLWHV�REMHWLYRV��VXEMHWLYRV�H�
WHPSRUDLV��0HLRV�GH�GHVFRQVWLWXLomR�H�UHODWLYL]DomR�GD�FRLVD�MXOJDGD�����&XPSULPHQWR�GH�6HQWHQoD�
FRQFHLWR��SURFHGLPHQWR�H�PRGDOLGDGHV��&XPSULPHQWR�GH¿�QLWLYR�H�SURYLVyULR��,PSXJQDomR�DR�FXPSULPHQWR��5HJLPH�FRQVWLWXFLRQDO�
GD�UHTXLVLomR�GH�SDJDPHQWR��SUHFDWyULRV�H�539�����3URFHVVR�GH�([HFXomR�
7tWXORV�H[HFXWLYRV�MXGLFLDLV�H�H[WUDMXGLFLDLV��([HFXomR�GH�REULJDomR�GH�SDJDU��ID]HU��QmR�ID]HU�H�HQWUHJDU�FRLVD��(PEDUJRV�GR�
GHYHGRU��([FHomR�GH�SUp�H[HFXWLYLGDGH��5HVSRQVDELOLGDGH�SDWULPRQLDO��/HL�Q��������������LPSHQKRUDELOLGDGH�GR�EHP�GH�IDPtOLD���
���3URFHGLPHQWRV�(VSHFLDLV�GH�-XULVGLomR�FRQWHQFLRVD
$omR�PRQLWyULD��FRQVLJQDWyULD��GH�H[LJLU�FRQWDV��HPEDUJRV�GH�WHUFHLUR��RSRVLomR�����3URFHGLPHQWRV�HVSHFLDLV�GH�MXULVGLomR�YROXQ�
WiULD��'LVSRVLo}HV�JHUDLV�����2UGHP�GRV�SURFHVVRV�H�GRV�SURFHVVRV�GH�FRPSHWrQFLD�RULJLQiULD�GRV�WULEXQDLV��&RQWUROH�GH�&RQVWLWX�
FLRQDOLGDGH�H�LQFLGHQWH�GH�DUJXLomR�GH�LQFRQVWLWXFLRQDOLGDGH��&RQÀ�LWR�GH�FRPSHWrQFLD��$omR�5HVFLVyULD��5HFODPDomR��-XOJDPHQWR�
DPSOLDGR�QR�FROHJLDGR�����5HFXUVRV�QR�&3&��'LVSRVLo}HV�*HUDLV��-Xt]R�GH�DGPLVVLELOLGDGH�H�MXt]R�GH�PpULWR��(IHLWRV�GRV�UHFXUVRV��
���(VSpFLHV� UHFXUVDLV� QR�&3&��$JUDYR� LQWHUQR�� DJUDYR� GH� LQVWUXPHQWR�� DSHODomR�� HPEDUJRV� GH� GHFODUDomR�� UHFXUVR� RUGLQiULR��
HPEDUJRV�GH�GLYHUJrQFLD��UHFXUVR�HVSHFLDO��UHFXUVR�H[WUDRUGLQiULR�H�DJUDYR�HP�UHFXUVR�HVSHFLDO�RX�H[WUDRUGLQiULR��5HSHUFXVVmR�
*HUDO�QR�UHFXUVR�H[WUDRUGLQiULR��5HOHYkQFLD�GD�TXHVWmR�IHGHUDO�QR�UHFXUVR�HVSHFLDO�����6LVWHPD�GH�SUHFHGHQWHV��0LFURVVLVWHPD�GH�
GHPDQGDV�UHSHWLWLYDV��,QFLGHQWH�GH�5HVROXomR�GH�'HPDQGDV�5HSHWLWLYDV��5HFXUVRV�UHSHWLWLYRV�����0DQGDGR�GH�VHJXUDQoD�H�VXV�
SHQVmR�GH�6HJXUDQoD�����$o}HV�&ROHWLYDV��0DQGDGR�GH�VHJXUDQoD�FROHWLYR��$omR�SRSXODU��$omR�FLYLO�S~EOLFD��$omR�GH�LPSURELGDGH�
DGPLQLVWUDWLYD��1Ro}HV�JHUDLV��FRPSHWrQFLD��REMHWR��SURFHGLPHQWR��OHJLWLPLGDGH�H�HIHLWRV��,QTXpULWR�&LYLO�H�&RPSURPLVVR�GH�$MXVWD�
PHQWR�GH�&RQGXWD�����/HL�GH�OLEHUGDGH�HFRQ{PLFD�±�$VSHFWRV�SURFHVVXDLV��/HL�Q����������������$QiOLVH�HFRQ{PLFD�GR�SURFHVVR�FL�
YLO�����3URFHVVR�7HFQROyJLFR�H�9LUWXDOL]DomR�GD�-XVWLoD��'D�SUiWLFD�HOHWU{QLFD�GRV�DWRV�SURFHVVXDLV��/HL�Q���������������-XOJDPHQWRV�
YLUWXDLV��8VR�GD�LQWHOLJrQFLD�DUWL¿�FLDO�SHOR�3RGHU�-XGLFLiULR�����-XULVSUXGrQFLD�GRV�WULEXQDLV�VXSHULRUHV�
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',5(,72�3(1$/����,QWURGXomR�DR�GLUHLWR�SHQDO������&RQFHLWR��FDUDFWHUHV�H�IXQomR�GR�GLUHLWR�SHQDO������3ULQFtSLRV�EiVLFRV�GR�
GLUHLWR�SHQDO������5HODo}HV�FRP�RXWURV�UDPRV�GR�GLUHLWR������'LUHLWR�SHQDO�H�SROtWLFD�FULPLQDO����$�OHL�SHQDO������&DUDFWHUtVWLFDV��
IRQWHV��LQWHUSUHWDomR��YLJrQFLD�H�DSOLFDomR������/HL�SHQDO�QR�WHPSR�H�QR�HVSDoR������,PXQLGDGH������&RQGLo}HV�GH�SXQLELOLGDGH��
����&RQFXUVR�DSDUHQWH�GH�QRUPDV����7HRULD�JHUDO�GR�FULPH������&RQFHLWR��REMHWR��VXMHLWRV��FRQGXWD��WLSLFLGDGH��FXOSDELOLGDGH������
%HP�MXUtGLFR������7HPSR�H�OXJDU�GR�FULPH������3XQLELOLGDGH������&RQFXUVR�GH�FULPHV�H�FULPH�FRQWLQXDGR����7HRULD�GR�WLSR������&UL�
PH�GRORVR�H�FULPH�FXOSRVR������&ULPH�TXDOL¿�FDGR�SHOR�UHVXOWDGR�H�FULPH�SUHWHUGRORVR������(UUR�GH�WLSR������&ODVVL¿�FDomR�MXUtGLFD�
GRV�FULPHV������&ULPHV�FRPLVVLYRV�H�RPLVVLYRV������&ULPHV�GH�GDQR�H�GH�SHULJR������3XQLELOLGDGH��FDXVDV�GH�H[WLQomR�GD�SXQLEL�
OLGDGH������,WHU�FULPLQLV������&RQVXPDomR�H�WHQWDWLYD�������'HVLVWrQFLD�YROXQWiULD�H�DUUHSHQGLPHQWR�H¿�FD]�������$UUHSHQGLPHQWR�
SRVWHULRU�������&ULPH�LPSRVVtYHO����,OLFLWXGH������&DXVDV�GH�H[FOXVmR�GD�LOLFLWXGH��HVWDGR�GH�QHFHVVLGDGH��OHJtWLPD�GHIHVD��HVWULWR�
FXPSULPHQWR�GR�GHYHU�OHJDO�H�H[HUFtFLR�UHJXODU�GH�GLUHLWR����7HRULD�JHUDO�GD�FXOSDELOLGDGH������)XQGDPHQWRV��FRQFHLWR��HOHPHQWRV�
H�FRQWH~GR������3ULQFtSLR�GH�FXOSDELOLGDGH������&XOSDELOLGDGH�H�SHQD������&DXVDV�GH�H[FOXVmR�GD�FXOSDELOLGDGH������,PSXWDELOLGD�
GH������(UUR�GH�SURLELomR����&RQFXUVR�GH�DJHQWHV��DXWRULD�H�SDUWLFLSDomR��FRQGXWD�GHOLWXRVD��UHVXOWDGR��UHODomR�GH�FDXVDOLGDGH��
LPSXWDomR����7HRULD�JHUDO�GD�SHQD������&RPLQDomR�GDV�SHQDV������3HQDV�SULYDWLYDV�GH�OLEHUGDGH������3HQDV�UHVWULWLYDV�GH�GLUHLWRV��
����5HJLPHV�GH�SHQD������3HQD�SHFXQLiULD������0HGLGDV�GH�VHJXUDQoD������$SOLFDomR�GD�SHQD������(OHPHQWDUHV�H�FLUFXQVWkQFLDV��
����&DXVDV�GH�DXPHQWR�H�GH�GLPLQXLomR�GDV�SHQDV�������)LQV�GD�SHQD�������/LYUDPHQWR�FRQGLFLRQDO�H�VXVSHQVmR�FRQGLFLRQDO�GD�
SHQD�������(IHLWRV�GD�FRQGHQDomR�������([HFXomR�SHQDO����([WLQomR�GD�SXQLELOLGDGH������&RQFHLWR��FDXVDV�JHUDLV�H�HVSHFt¿�FDV��
PRPHQWRV�GH�RFRUUrQFLD������3UHVFULomR��FRQFHLWR��WHRULDV��SUD]RV�SDUD�R�FiOFXOR�GD�SUHVFULomR��WHUPRV�LQLFLDLV��FDXVDV�VXVSHQVL�
YDV�RX�LPSHGLWLYDV��FDXVDV�LQWHUUXSWLYDV�����&ULPHV�������&ULPHV�FRQWUD�D�SHVVRD�������&ULPHV�FRQWUD�R�SDWULP{QLR�������&ULPHV�
FRQWUD�D�SURSULHGDGH�LPDWHULDO�������&ULPHV�FRQWUD�D�SURSULHGDGH�LQWHOHFWXDO�������&ULPHV�FRQWUD�D�RUJDQL]DomR�GR�WUDEDOKR�������
&ULPHV�FRQWUD�R�VHQWLPHQWR�UHOLJLRVR�H�FRQWUD�R�UHVSHLWR�DRV�PRUWRV�������&ULPHV�FRQWUD�D�GLJQLGDGH�VH[XDO�������&ULPHV�FRQWUD�
D�IDPtOLD�������&ULPHV�FRQWUD�D�LQFROXPLGDGH�S~EOLFD��������&ULPHV�FRQWUD�D�SD]�S~EOLFD��������&ULPHV�FRQWUD�D�Ip�S~EOLFD��������
&ULPHV�FRQWUD�D�DGPLQLVWUDomR�S~EOLFD��������&ULPHV�FRQWUD�DV�¿�QDQoDV�S~EOLFDV��

',5(,72�352&(668$/�3(1$/����3URFHVVR�SHQDO�EUDVLOHLUR��3URFHVVR�SHQDO�FRQVWLWXFLRQDO����6LVWHPDV�H�SULQFtSLRV�IXQGDPHQWDLV��
��$SOLFDomR�GD�OHL�SURFHVVXDO�QR�WHPSR��QR�HVSDoR�H�HP�UHODomR�jV�SHVVRDV������'LVSRVLo}HV�SUHOLPLQDUHV�GR�&yGLJR�GH�3URFHVVR�
3HQDO����)DVH�SUp�SURFHVVXDO��LQTXpULWR�SROLFLDO����3URFHVVR��SURFHGLPHQWR�H�UHODomR�MXUtGLFD�SURFHVVXDO������(OHPHQWRV�LGHQWL¿�FDGR�
UHV�GD�UHODomR�SURFHVVXDO������)RUPDV�GR�SURFHGLPHQWR������3ULQFtSLRV�JHUDLV�H�LQIRUPDGRUHV�GR�SURFHVVR������3UHWHQVmR�SXQLWLYD��
����7LSRV�GH�SURFHVVR�SHQDO����$omR�SHQDO����$omR�FLYLO�H[GHOLFWR����-XULVGLomR�H�FRPSHWrQFLD����4XHVW}HV�H�SURFHVVRV�LQFLGHQWHV�����
3URYD�������/HL�Q��������������LQWHUFHSWDomR�WHOHI{QLFD������6XMHLWRV�GR�SURFHVVR�����3ULVmR��PHGLGDV�FDXWHODUHV�H�OLEHUGDGH�SURYL�
VyULD�������/HL�Q��������������SULVmR�WHPSRUiULD������&LWDo}HV�H�LQWLPDo}HV�����$WRV�SURFHVVXDLV�H�DWRV�MXGLFLDLV�����3URFHGLPHQWRV��
�����3URFHVVR�FRPXP�������3URFHVVRV�HVSHFLDLV�������/HL�Q�������������²�QRUPDV�SURFHGLPHQWDLV�SDUD�RV�SURFHVVRV�SHUDQWH�R�
6XSHULRU�7ULEXQDO�GH�-XVWLoD��67-��H�R�6XSUHPR�7ULEXQDO�)HGHUDO��67)������/HL�Q�������������H�/HL�Q���������������MXL]DGRV�HVSH�
FLDLV�FtYHLV�H�FULPLQDLV������3UD]RV�������&DUDFWHUtVWLFDV��SULQFtSLRV�H�FRQWDJHP�����1XOLGDGHV�����5HFXUVRV�HP�JHUDO�����+DEHDV�
FRUSXV�H�VHX�SURFHVVR�����/HL�Q��������������H�DV�DOWHUDo}HV�WUD]LGDV�DR�&yGLJR�GH�3URFHVVR�3HQDO�����1RUPDV�SURFHVVXDLV�GD�/HL�
Q��������������H[HFXomR�SHQDO������'LVSRVLo}HV�SURFHVVXDLV�SHQDLV�WUD]LGDV�SHOD�OHJLVODomR�H[WUDYDJDQWH�������/HL�Q�������������
�/HL�GH�,QWHUFHSWDomR�7HOHI{QLFD��������/HL�Q��������������/HL�GR�0HLR�$PELHQWH��������/HL�Q���������������/HL�GR�&ULPH�2UJDQL]D�
GR������5HODo}HV�MXULVGLFLRQDLV�FRP�DXWRULGDGH�HVWUDQJHLUD�����'LVSRVLo}HV�*HUDLV�GR�&yGLJR�GH�3URFHVVR�3HQDO��

',5(,72�(035(6$5,$/���)XQGDPHQWRV�GR�GLUHLWR�HPSUHVDULDO������2ULJHP�H�HYROXomR�KLVWyULFD��DXWRQRPLD�� IRQWHV�H�FDUDFWH�
UtVWLFDV������7HRULD�GD�HPSUHVD������(PSUHViULR��FRQFHLWR��FDUDFWHUL]DomR��LQVFULomR��FDSDFLGDGH��HPSUHViULR�LQGLYLGXDO��SHTXHQR�
HPSUHViULR������/HL�&RPSOHPHQWDU�Q�����������H�VXDV�DOWHUDo}HV��PLFURHPSUHVD�H�HPSUHVD�GH�SHTXHQR�SRUWH�������3UHSRVWRV�GR�
HPSUHViULR������,QVWLWXWRV�FRPSOHPHQWDUHV��QRPH�HPSUHVDULDO��HVWDEHOHFLPHQWR�HPSUHVDULDO��HVFULWXUDomR����5HJLVWUR�GH�HPSUHVD��
����ÏUJmRV�GH�UHJLVWUR�GH�HPSUHVD������$WRV�GH�UHJLVWUR�GH�HPSUHVD������3URFHVVR�GHFLVyULR�GR�UHJLVWUR�GH�HPSUHVD������,QDWLYLGDGH�
GD�HPSUHVD������(PSUHViULR�LUUHJXODU������/HL�Q�������������H�VXDV�DOWHUDo}HV����3URSULHGDGH�LQGXVWULDO������/HL�Q�������������H�VXDV�
DOWHUDo}HV������2�,QVWLWXWR�1DFLRQDO�GD�3URSULHGDGH�,QGXVWULDO��,13,�������3URSULHGDGH�LQGXVWULDO�H�GLUHLWRV�DXWRUDLV������3DWHQWHV������
'HVHQKR�LQGXVWULDO������0DUFD��HVSpFLHV������3URFHGLPHQWR�GH�UHJLVWUR������,QGLFDo}HV�JHRJUi¿�FDV����'LUHLWR�VRFLHWiULR������6RFLH�
GDGH�HPSUHViULD��FRQFHLWR��WHUPLQRORJLD��DWR�FRQVWLWXWLYR������6RFLHGDGHV�VLPSOHV�H�HPSUHViULDV������3HUVRQDOL]DomR�GD�VRFLHGDGH�
HPSUHViULD������&ODVVL¿�FDomR�GDV�VRFLHGDGHV�HPSUHViULDV������6RFLHGDGH�LUUHJXODU������7HRULD�GD�GHVFRQVLGHUDomR�GD�SHUVRQDOL�
GDGH�MXUtGLFD������'HVFRQVLGHUDomR�LQYHUVD������5HJLPH�MXUtGLFR�GRV�VyFLRV������6RFLHGDGH�OLPLWDGD�������6RFLHGDGH�DQ{QLPD�������
/HL�Q�������������H�VXDV�DOWHUDo}HV�������6RFLHGDGH�HP�QRPH�FROHWLYR�������6RFLHGDGH�HP�FRPDQGLWD�VLPSOHV�������6RFLHGDGH�HP�
FRPDQGLWD�SRU�Do}HV�������2SHUDo}HV�VRFLHWiULDV��WUDQVIRUPDomR��LQFRUSRUDomR��IXVmR�H�FLVmR�������5HODo}HV�HQWUH�VRFLHGDGHV��FR�
OLJDo}HV�GH�VRFLHGDGHV��JUXSRV�VRFLHWiULRV��FRQVyUFLRV��VRFLHGDGH�VXEVLGLiULD�LQWHJUDO��VRFLHGDGH�GH�SURSyVLWR�HVSHFt¿�FR�������'LV�
VROXomR��OLTXLGDomR�H�H[WLQomR�GDV�VRFLHGDGHV�������&RQFHQWUDomR�HPSUHVDULDO�H�GHIHVD�GD�OLYUH�FRQFRUUrQFLD����'LUHLWR�IDOLPHQWDU��
����/HL�Q��������������H�VXDV�DOWHUDo}HV������)DOrQFLD�H�UHFXSHUDomR�GH�HPSUHVDV��/HL�Q��������������������5HFXSHUDomR�MXGLFLDO�
H�H[WUDMXGLFLDO������$SURYDomR�GR�SODQR�GH�UHFXSHUDomR�MXGLFLDO������&ODVVL¿�FDomR�GH�FUpGLWRV�H�WUDWDPHQWR�DSOLFiYHO�DR�FUpGLWR�WULEX�
WiULR������3ULQFLSDLV�DWULEXLo}HV�GD�DVVHPEOHLD�JHUDO�GH�FUHGRUHV��GR�DGPLQLVWUDGRU�MXGLFLDO�H�GR�FRPLWr�GH�FUHGRUHV������+LSyWHVHV�
GH�GHFUHWDomR�GH�IDOrQFLD������(IHLWRV�GD�IDOrQFLD�TXDQWR�j�SHVVRD�GR�IDOLGR��TXDQWR�jV�REULJDo}HV�GR�IDOLGR��TXDQWR�DRV�FRQWUDWRV�H�
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