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MXQKR GH ����� H DV H[LJrQFLDV HVWDEHOHFLGDV QHVWH (GLWDO�

'DWD GD VHVVmR��
+RUiULR� �����K
/RFDO� 3RUWDO GH &RPSUDV GR *RYHUQR )HGHUDO ± ZZZ�FRPSUDVJRYHUQDPHQWDLV�JRY�EU
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���� 2 REMHWR GD SUHVHQWH OLFLWDomR p D HVFROKD GD SURSRVWD PDLV YDQWDMRVD SDUD D
$TXLVLomR GH 0DWHULDO )DUPDFROyJLFR� FRQIRUPH FRQGLo}HV� TXDQWLGDGHV H H[LJrQFLDV
HVWDEHOHFLGDV QHVWH (GLWDO H VHXV DQH[RV�

���� $ OLFLWDomR VHUi GLYLGLGD�HP LWHQV��FRQIRUPH WDEHOD FRQVWDQWH GR 7HUPR�GH 5HIHUrQFLD�
IDFXOWDQGR�VH DR OLFLWDQWH D SDUWLFLSDomR HP TXDQWRV�LWHQV IRUHP GH VHX LQWHUHVVH�

���� 2�FULWpULR�GH� MXOJDPHQWR�DGRWDGR�VHUi�R�PHQRU�SUHoR�GR� LWHP��REVHUYDGDV DV H[LJrQFLDV
FRQWLGDV QHVWH (GLWDO H VHXV $QH[RV TXDQWR jV HVSHFLILFDo}HV GR REMHWR�

����������
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���� $V UHJUDV UHIHUHQWHV DRV yUJmRV JHUHQFLDGRU H SDUWLFLSDQWHV� EHP FRPR D HYHQWXDLV
DGHV}HV VmR DV TXH FRQVWDP GD PLQXWD GH $WD GH 5HJLVWUR GH 3UHoRV

�� '2 &5('(1&,$0(172

���� 2 &UHGHQFLDPHQWR p R QtYHO EiVLFR GR UHJLVWUR FDGDVWUDO QR 6,&$)� TXH SHUPLWH D
SDUWLFLSDomR GRV LQWHUHVVDGRV QD PRGDOLGDGH OLFLWDWyULD 3UHJmR� HP VXD IRUPD HOHWU{QLFD�

���� 2 FDGDVWUR QR 6,&$) GHYHUi VHU IHLWR QR 3RUWDO GH &RPSUDV GR *RYHUQR )HGHUDO� QR
VtWLR� ZZZ�FRPSUDVJRYHUQDPHQWDLV�JRY�EU�� SRU� PHLR� GH� FHUWLILFDGR� GLJLWDO� FRQIHULGR� SHOD
,QIUDHVWUXWXUD GH &KDYHV 3~EOLFDV %UDVLOHLUD ± ,&3 � %UDVLO�

���� 2 FUHGHQFLDPHQWR MXQWR DR SURYHGRU GR VLVWHPD LPSOLFD D UHVSRQVDELOLGDGH GR OLFLWDQWH
RX� GH� VHX� UHSUHVHQWDQWH� OHJDO� H� D� SUHVXQomR� GH� VXD� FDSDFLGDGH� WpFQLFD� SDUD� UHDOL]DomR� GDV
WUDQVDo}HV LQHUHQWHV D HVWH 3UHJmR�

���� 2 OLFLWDQWH UHVSRQVDELOL]D�VH H[FOXVLYD H IRUPDOPHQWH SHODV WUDQVDo}HV HIHWXDGDV HP
VHX�QRPH��DVVXPH�FRPR�ILUPHV�H�YHUGDGHLUDV�VXDV�SURSRVWDV�H�VHXV�ODQFHV��LQFOXVLYH�RV�DWRV
SUDWLFDGRV�GLUHWDPHQWH�RX�SRU�VHX�UHSUHVHQWDQWH��H[FOXtGD�D�UHVSRQVDELOLGDGH�GR�SURYHGRU�GR
VLVWHPD RX�GR yUJmR�RX HQWLGDGH SURPRWRUD GD OLFLWDomR SRU HYHQWXDLV GDQRV GHFRUUHQWHV GH XVR
LQGHYLGR GDV FUHGHQFLDLV GH�DFHVVR� DLQGD TXH SRU WHUFHLURV�

���� e GH UHVSRQVDELOLGDGH GR FDGDVWUDGR FRQIHULU D H[DWLGmR GRV VHXV GDGRV FDGDVWUDLV QR
6,&$)�H�PDQWr�ORV� DWXDOL]DGRV� MXQWR� DRV�yUJmRV� UHVSRQViYHLV� SHOD� LQIRUPDomR�� GHYHQGR�SURFHGHU�
LPHGLDWDPHQWH�� j� FRUUHomR� RX� j� DOWHUDomR� GRV� UHJLVWURV� WmR� ORJR� LGHQWLILTXH� LQFRUUHomR� RX
DTXHOHVVH WRUQHP GHVDWXDOL]DGRV�

������$�QmR�REVHUYkQFLD�GR�GLVSRVWR�QR�VXELWHP�DQWHULRU�SRGHUi�HQVHMDU�GHVFODVVLILFDomR
QR PRPHQWR GD KDELOLWDomR

�� '$ 3$57,&,3$d­2�12 35(*­2�

���� 3RGHUmR�SDUWLFLSDU�GHVWH�3UHJmR�LQWHUHVVDGRV�FXMR�UDPR�GH�DWLYLGDGH�VHMD�FRPSDWtYHO
FRP R REMHWR GHVWD OLFLWDomR� H TXH HVWHMDP FRP &UHGHQFLDPHQWR UHJXODU QR 6LVWHPD GH
&DGDVWUDPHQWR 8QLILFDGR GH )RUQHFHGRUHV ± 6,&$)� FRQIRUPH GLVSRVWR QR DUW� �� GD ,1
6(*(6�03 Q� �� GH �����

������ 2V OLFLWDQWHV GHYHUmR XWLOL]DU R FHUWLILFDGR GLJLWDO SDUD DFHVVR DR 6LVWHPD�

������$ SDUWLFLSDomR p H[FOXVLYD D PLFURHPSUHVDV H HPSUHVDV GH SHTXHQR SRUWH� QRV
WHUPRV GR DUW� �� GD /HL &RPSOHPHQWDU Q� ���� GH ���GH GH]HPEUR GH �����
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���� 6HUi FRQFHGLGR WUDWDPHQWR IDYRUHFLGR SDUD DV PLFURHPSUHVDV H HPSUHVDV GH SHTXHQR
SRUWH� SDUD DV VRFLHGDGHV FRRSHUDWLYDV PHQFLRQDGDV QR DUWLJR �� GD /HL Q� ������� GH ����� SDUD
R�DJULFXOWRU�IDPLOLDU��R�SURGXWRU�UXUDO�SHVVRD�ItVLFD�H�SDUD�R�PLFURHPSUHHQGHGRU�LQGLYLGXDO�� 0(,�
QRV OLPLWHV SUHYLVWRV GD /HL &RPSOHPHQWDU Q������ GH �����

���� 1mR SRGHUmR SDUWLFLSDU GHVWD OLFLWDomR RV LQWHUHVVDGRV�

������ SURLELGRV GH SDUWLFLSDU GH OLFLWDo}HV H FHOHEUDU FRQWUDWRV DGPLQLVWUDWLYRV� QD
IRUPD GD OHJLVODomR YLJHQWH�

������ TXH QmR DWHQGDP jV FRQGLo}HV GHVWH (GLWDO H VHX�V� DQH[R�V��

������ HVWUDQJHLURV TXH QmR� WHQKDP UHSUHVHQWDomR OHJDO QR %UDVLO� FRP SRGHUHV
H[SUHVVRV SDUD UHFHEHU FLWDomR H UHVSRQGHU DGPLQLVWUDWLYD RX MXGLFLDOPHQWH�

������ TXH VH HQTXDGUHP QDV YHGDo}HV SUHYLVWDV QR DUWLJR �� GD /HL Q� ������ GH
�����

������ TXH�HVWHMDP�VRE�IDOrQFLD��FRQFXUVR�GH�FUHGRUHV��FRQFRUGDWD�RX�HP�SURFHVVR
GH GLVVROXomR RX OLTXLGDomR�

������ 2UJDQL]Do}HV GD 6RFLHGDGH &LYLO GH ,QWHUHVVH 3~EOLFR � 26&,3� DWXDQGR QHVVD
FRQGLomR �$FyUGmR Q� ���������7&8�3OHQiULR��

���� &RPR�FRQGLomR�SDUD�SDUWLFLSDomR�QR�3UHJmR��D�OLFLWDQWH�DVVLQDODUi�³VLP´�RX�³QmR´�HP
FDPSR SUySULR GR VLVWHPD HOHWU{QLFR� UHODWLYR jV VHJXLQWHV GHFODUDo}HV�

������ TXH�FXPSUH�RV�UHTXLVLWRV�HVWDEHOHFLGRV�QR�DUWLJR����GD�/HL�&RPSOHPHQWDU�Q�
���� GH ����� HVWDQGR DSWD D XVXIUXLU GR WUDWDPHQWR IDYRUHFLGR HVWDEHOHFLGR HP VHXV DUWV�
�� D ���

�������� QRV� LWHQV�H[FOXVLYRV�SDUD�SDUWLFLSDomR�GH�PLFURHPSUHVDV�H�HPSUHVDVGH
SHTXHQR SRUWH� D DVVLQDODomR GR FDPSR ³QmR´ LPSHGLUi R SURVVHJXLPHQWR
QR FHUWDPH�

�������� QRV LWHQV HP TXH D SDUWLFLSDomR QmR IRU H[FOXVLYD SDUD PLFURHPSUHVDVH�
HPSUHVDV� GH� SHTXHQR� SRUWH�� D� DVVLQDODomR� GR� FDPSR� ³QmR´� DSHQDV
SURGX]LUi� R� HIHLWR� GH�R� OLFLWDQWH� QmR� WHU� GLUHLWR� DR� WUDWDPHQWR� IDYRUHFLGR
SUHYLVWR QD /HL &RPSOHPHQWDU Q� ���� GH ����� PHVPR TXH PLFURHPSUHVD�
HPSUHVD GH SHTXHQR SRUWH�

������ TXH� HVWi� FLHQWH� H� FRQFRUGD� FRP� DV� FRQGLo}HV� FRQWLGDV� QR� (GLWDO� H� VHXV
DQH[RV�

������ TXH�FXPSUH�RV� UHTXLVLWRV�SDUD�D�KDELOLWDomR� GHILQLGRV�QR�(GLWDO�H�TXH�D�SURSRVWD
DSUHVHQWDGD HVWi HP FRQIRUPLGDGH FRP DV H[LJrQFLDV HGLWDOtFLDV�
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������ TXH� LQH[LVWHP� IDWRV� LPSHGLWLYRV� SDUD� VXD�KDELOLWDomR� QR� FHUWDPH�� FLHQWH� GD
REULJDWRULHGDGH GH GHFODUDU RFRUUrQFLDV SRVWHULRUHV�

������ TXH QmR HPSUHJD PHQRU GH �� DQRV HP WUDEDOKR QRWXUQR� SHULJRVR RX
LQVDOXEUH H QmR HPSUHJD PHQRU GH �� DQRV� VDOYR PHQRU� D SDUWLU GH �� DQRV� QD FRQGLomR
GH DSUHQGL]� QRV WHUPRV GR DUWLJR ��� ;;;,,,� GD &RQVWLWXLomR�

������ TXH D SURSRVWD IRL HODERUDGD GH IRUPD LQGHSHQGHQWH� QRV�WHUPRV�GD ,QVWUXomR
1RUPDWLYD 6/7,�03 Q� �� GH �� GH VHWHPEUR GH �����

������ TXH�QmR�SRVVXL��HP�VXD�FDGHLD�SURGXWLYD��HPSUHJDGRV�H[HFXWDQGR�WUDEDOKR
GHJUDGDQWH�RX�IRUoDGR��REVHUYDQGR�R�GLVSRVWR�QRV�LQFLVRV�,,,�H�,9�GR�DUW�����H�QR�LQFLVR�,,,
GR DUW� �� GD &RQVWLWXLomR )HGHUDO�

������ TXH RV VHUYLoRV VmR SUHVWDGRV SRU HPSUHVDV TXH FRPSURYHP FXPSULPHQWR GH
UHVHUYD� GH� FDUJRV� SUHYLVWD� HP� OHL� SDUD� SHVVRD� FRP� GHILFLrQFLD� RX� SDUD� UHDELOLWDGR� GD
3UHYLGrQFLD�6RFLDO� H�TXH�DWHQGDP�jV� UHJUDV�GH� DFHVVLELOLGDGH�SUHYLVWDV�QD� OHJLVODomR�
FRQIRUPH GLVSRVWR QR DUW� �� GD /HL Q� ������ GH �� GH MXOKR GH �����

���� $�GHFODUDomR�IDOVD�UHODWLYD�DR�FXPSULPHQWR�GH�TXDOTXHU�FRQGLomR�VXMHLWDUi�R�OLFLWDQWH
jV VDQo}HV SUHYLVWDV HP OHL H QHVWH (GLWDO�

�� '$ $35(6(17$d­2 '$ 3523267$ ( '26 '2&80(1726 '( +$%,/,7$d­2

���� 2V�OLFLWDQWHV�HQFDPLQKDUmR��H[FOXVLYDPHQWH�SRU�PHLR�GR�VLVWHPD��FRQFRPLWDQWHPHQWH�FRP
RV� GRFXPHQWRV� GH� KDELOLWDomR� H[LJLGRV� QR� HGLWDO�� SURSRVWD� FRP� D� GHVFULomR� GR� REMHWR
RIHUWDGR�H�R�SUHoR��DWp�D�GDWD�H�R�KRUiULR�HVWDEHOHFLGRV�SDUD�DEHUWXUD�GD�VHVVmR�S~EOLFD�
TXDQGR� HQWmR� HQFHUUDU�VH�i DXWRPDWLFDPHQWH D HWDSD GH HQYLR GHVVD GRFXPHQWDomR�

���� 2�HQYLR� GD� SURSRVWD�� DFRPSDQKDGD�GRV� GRFXPHQWRV� GH� KDELOLWDomR� H[LJLGRV� QHVWH
(GLWDO� RFRUUHUi SRU PHLR GH FKDYH GH DFHVVR H VHQKD�

���� 2V OLFLWDQWHV SRGHUmR GHL[DU GH DSUHVHQWDU RV GRFXPHQWRV GH KDELOLWDomR TXH FRQVWHP
GR� 6,&$)�� DVVHJXUDGR� DRV� GHPDLV� OLFLWDQWHV� R� GLUHLWR� GH� DFHVVR� DRV� GDGRV� FRQVWDQWHV� GRV
VLVWHPDV�

���� $V 0LFURHPSUHVDV H (PSUHVDV GH 3HTXHQR 3RUWH GHYHUmR HQFDPLQKDU D
GRFXPHQWDomR GH KDELOLWDomR� DLQGD TXH KDMD DOJXPD UHVWULomR GH UHJXODULGDGH ILVFDO H WUDEDOKLVWD�
QRV WHUPRV�GR DUW� ��� � �� GD /& Q� ���� GH �����

���� ,QFXPELUi� DR� OLFLWDQWH� DFRPSDQKDU� DV� RSHUDo}HV� QR� VLVWHPD� HOHWU{QLFR� GXUDQWH� D
VHVVmR S~EOLFD GR 3UHJmR� ILFDQGR UHVSRQViYHO SHOR {QXV GHFRUUHQWH GD SHUGD GH QHJyFLRV� GLDQWH
GD LQREVHUYkQFLD GH TXDLVTXHU PHQVDJHQV HPLWLGDV SHOR VLVWHPD RX GH VXD GHVFRQH[mR�

���� $Wp�D�DEHUWXUD�GD�VHVVmR�S~EOLFD��RV�OLFLWDQWHV�SRGHUmR�UHWLUDU�RX�VXEVWLWXLU�D�SURSRVWD
H RV GRFXPHQWRV GH KDELOLWDomR DQWHULRUPHQWH LQVHULGRV QR VLVWHPD�

���� 1mR� VHUi� HVWDEHOHFLGD�� QHVVD� HWDSD� GR� FHUWDPH�� RUGHP� GH� FODVVLILFDomR� HQWUH� DV
SURSRVWDV� DSUHVHQWDGDV� R TXH VRPHQWH� RFRUUHUi DSyV D� UHDOL]DomR GRV SURFHGLPHQWRV GH
QHJRFLDomRH MXOJDPHQWR GD SURSRVWD�

���� 2V GRFXPHQWRV TXH FRPS}HP D SURSRVWD H D KDELOLWDomR GR OLFLWDQWH PHOKRU
FODVVLILFDGR�VRPHQWH�VHUmR�GLVSRQLELOL]DGRV�SDUD�DYDOLDomR�GR�SUHJRHLUR�H�SDUD�DFHVVR�S~EOLFR
DSyV R HQFHUUDPHQWR GR HQYLR GH ODQFHV�
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���� 2 OLFLWDQWH GHYHUi HQYLDU VXD SURSRVWD PHGLDQWH R SUHHQFKLPHQWR� QR VLVWHPD
HOHWU{QLFR� GRV VHJXLQWHV FDPSRV�

������ 9DORU XQLWiULR H WRWDO GR LWHP�

������ 0DUFD�

������ )DEULFDQWH�

������ 'HVFULomR GHWDOKDGD GR REMHWR� FRQWHQGR DV LQIRUPDo}HV VLPLODUHV j
HVSHFLILFDomR�GR�7HUPR�GH�5HIHUrQFLD��LQGLFDQGR��QR�TXH�IRU�DSOLFiYHO��R�PRGHOR��SUD]R
GH YDOLGDGH RX GH JDUDQWLD� Q~PHUR GR UHJLVWUR RX LQVFULomR GR EHP QR yUJmR FRPSHWHQWH�
TXDQGR IRU R FDVR�

���� 7RGDV DV HVSHFLILFDo}HV GR REMHWR FRQWLGDV QD SURSRVWD YLQFXODP D &RQWUDWDGD�

���� 1RV YDORUHV SURSRVWRV HVWDUmR LQFOXVRV WRGRV RV FXVWRV RSHUDFLRQDLV� HQFDUJRV
SUHYLGHQFLiULRV�� WUDEDOKLVWDV�� WULEXWiULRV�� FRPHUFLDLV� H� TXDLVTXHU� RXWURV� TXH� LQFLGDP� GLUHWD� RX
LQGLUHWDPHQWH QR IRUQHFLPHQWR GRV EHQV�

���� 2V�SUHoRV�RIHUWDGRV��WDQWR�QD�SURSRVWD�LQLFLDO��TXDQWR�QD�HWDSD�GH�ODQFHV��VHUmR�GH
H[FOXVLYD UHVSRQVDELOLGDGH GR OLFLWDQWH� QmR OKH�DVVLVWLQGR R GLUHLWR GH�SOHLWHDU TXDOTXHU DOWHUDomR�
VRE DOHJDomR GH HUUR� RPLVVmR RX TXDOTXHU RXWUR SUHWH[WR�

���� 2�SUD]R�GH�YDOLGDGH�GD�SURSRVWD�QmR�VHUi�LQIHULRU�D�����VHVVHQWD��GLDV��D�FRQWDU�GD
GDWD GH VXD DSUHVHQWDomR�

���� 2V OLFLWDQWHV GHYHP UHVSHLWDU RV SUHoRV Pi[LPRV HVWDEHOHFLGRV QDV QRUPDV GH
UHJrQFLD GH FRQWUDWDo}HV S~EOLFDV IHGHUDLV��TXDQGR SDUWLFLSDUHP GH OLFLWDo}HV S~EOLFDV�

�����2�GHVFXPSULPHQWR�GDV�UHJUDV�VXSUDPHQFLRQDGDV�SHOD�$GPLQLVWUDomR�SRU�SDUWH�GRV
FRQWUDWDGRV�SRGH�HQVHMDU�D�ILVFDOL]DomR�GR�7ULEXQDO�GH�&RQWDV�GD�8QLmR�H��DSyV�R
GHYLGR�SURFHVVR�OHJDO��JHUDU�DV�VHJXLQWHV�FRQVHTXrQFLDV��DVVLQDWXUD�GH�SUD]R�SDUD
D�DGRomR�GDV�PHGLGDV�QHFHVViULDV�DR�H[DWR�FXPSULPHQWR�GD�OHL��QRV�WHUPRV�GR�DUW�
����LQFLVR�,;��GD�&RQVWLWXLomR��RX�FRQGHQDomR�GRV�DJHQWHV�S~EOLFRV�UHVSRQViYHLV�H
GD� HPSUHVD� FRQWUDWDGD� DR� SDJDPHQWR� GRV� SUHMXt]RV� DR� HUiULR�� FDVR� YHULILFDGD� D
RFRUUrQFLD GH VXSHUIDWXUDPHQWR SRU VREUHSUHoR QD H[HFXomR GR FRQWUDWR�

�� '$ $%(5785$ '$ 6(66­2� &/$66,),&$d­2 '$6 3523267$6 ( )2508/$d­2 '(
/$1&(6

���� $� DEHUWXUD� GD� SUHVHQWH� OLFLWDomR� GDU�VH�i� HP� VHVVmR� S~EOLFD�� SRU�PHLR� GH� VLVWHPD
HOHWU{QLFR� QD GDWD� KRUiULR H ORFDO LQGLFDGRV QHVWH (GLWDO�

���� 2 3UHJRHLUR YHULILFDUi DV SURSRVWDV DSUHVHQWDGDV� GHVFODVVLILFDQGR GHVGH ORJR
DTXHODV TXH QmR HVWHMDP HP FRQIRUPLGDGH FRP RV UHTXLVLWRV HVWDEHOHFLGRV QHVWH (GLWDO�
FRQWHQKDP YtFLRV LQVDQiYHLV RX QmR DSUHVHQWHP DV HVSHFLILFDo}HV WpFQLFDV H[LJLGDV QR 7HUPR GH
5HIHUrQFLD�

������ 7DPEpP VHUi GHVFODVVLILFDGD D SURSRVWD TXH LGHQWLILTXH R OLFLWDQWH�

������ $�GHVFODVVLILFDomR�VHUi�VHPSUH�IXQGDPHQWDGD�H�UHJLVWUDGD�QR�VLVWHPD��FRP
DFRPSDQKDPHQWR HP WHPSR UHDO SRU WRGRV RV SDUWLFLSDQWHV�

������ $ QmR GHVFODVVLILFDomR GD SURSRVWD QmR LPSHGH R VHX MXOJDPHQWR GHILQLWLYR HP
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VHQWLGR FRQWUiULR� OHYDGR D HIHLWR QD IDVH GH DFHLWDomR�

���� 2�VLVWHPD�RUGHQDUi�DXWRPDWLFDPHQWH�DV�SURSRVWDV�FODVVLILFDGDV��VHQGR�TXH�VRPHQWH
HVWDV SDUWLFLSDUmR GD IDVH GH ODQFHV�

���� 2 VLVWHPD GLVSRQLELOL]DUi FDPSR SUySULR SDUD WURFD GH PHQVDJHQV HQWUH R 3UHJRHLUR H
RV OLFLWDQWHV�

���� ,QLFLDGD D HWDSD FRPSHWLWLYD� RV OLFLWDQWHV GHYHUmR HQFDPLQKDU ODQFHV H[FOXVLYDPHQWH
SRU�PHLR�GR�VLVWHPD�HOHWU{QLFR��VHQGR�LPHGLDWDPHQWH�LQIRUPDGRV�GR�VHX�UHFHELPHQWR�H�GR�YDORU
FRQVLJQDGR QR UHJLVWUR�

���� ODQFH GHYHUi VHU RIHUWDGR SHOR YDORU XQLWiULR GR LWHP�

���� 2V� OLFLWDQWHV�SRGHUmR�RIHUHFHU� ODQFHV� VXFHVVLYRV��REVHUYDQGR�R�KRUiULR� IL[DGR�SDUD
DEHUWXUD GD VHVVmR H DV UHJUDV HVWDEHOHFLGDV QR (GLWDO�

���� 2�OLFLWDQWH�VRPHQWH�SRGHUi�RIHUHFHU�ODQFH�GH�YDORU�LQIHULRU�RX�SHUFHQWXDO�GH�GHVFRQWR
VXSHULRU DR ~OWLPR SRU HOH RIHUWDGR H UHJLVWUDGR SHOR VLVWHPD�

��� 6HUi� DGRWDGR�SDUD� R� HQYLR� GH� ODQFHV� QR�SUHJmR�HOHWU{QLFR� R�PRGR�GH� GLVSXWD� ³DEHUWR� H
IHFKDGR´��HP�TXH�RV�OLFLWDQWHV�DSUHVHQWDUmR�ODQFHV�S~EOLFRV�H�VXFHVVLYRV��FRP�ODQFH�ILQDO�H
IHFKDGR�

����$ HWDSD GH ODQFHV GD VHVVmR S~EOLFD WHUi GXUDomR LQLFLDO GH TXLQ]H PLQXWRV� $SyV HVVHSUD]R� R
VLVWHPD HQFDPLQKDUi DYLVR GH IHFKDPHQWR LPLQHQWH GRV ODQFHV� DSyV R TXH WUDQVFRUUHUi R
SHUtRGR GH WHPSR GH DWp GH] PLQXWRV� DOHDWRULDPHQWH GHWHUPLQDGR� ILQGR R TXDO VHUi
DXWRPDWLFDPHQWH HQFHUUDGD D UHFHSomR GH ODQFHV�

����(QFHUUDGR�R�SUD]R�SUHYLVWR�QR�LWHP�DQWHULRU��R�VLVWHPD�DEULUi�RSRUWXQLGDGH�SDUD�TXH�RDXWRU�GD�
RIHUWD�GH�YDORU�PDLV�EDL[R�H�RV�GDV�RIHUWDV�FRP�SUHoRV�DWp�GH]�SRU�FHQWR�VXSHULRUHVjTXHOD
SRVVDP RIHUWDU XP ODQFH ILQDO H IHFKDGR HP DWp FLQFR PLQXWRV� R TXDO VHUi VLJLORVR DWpR
HQFHUUDPHQWR GHVWH SUD]R�

������ 1mR�KDYHQGR�SHOR�PHQRV�WUrV�RIHUWDV�QDV�FRQGLo}HV�GHILQLGDV�QHVWH�LWHP��SRGHUmR
RV�DXWRUHV�GRV�PHOKRUHV� ODQFHV�VXEVHTXHQWHV��QD�RUGHP�GH�FODVVLILFDomR��DWp�R
Pi[LPR GH WUrV� RIHUHFHU XP ODQFH ILQDO H IHFKDGR HP DWp FLQFR PLQXWRV� R TXDO VHUi
VLJLORVR DWp R HQFHUUDPHQWR GHVWH SUD]R�

����$SyV�R�WpUPLQR�GRV�SUD]RV�HVWDEHOHFLGRV�QRV�LWHQV�DQWHULRUHV��R�VLVWHPD�RUGHQDUi�RV ODQFHV
VHJXQGR D RUGHP FUHVFHQWH GH YDORUHV�

������ 1mR�KDYHQGR� ODQFH� ILQDO� H� IHFKDGR� FODVVLILFDGR�QD� IRUPD�HVWDEHOHFLGD�QRV� LWHQV
DQWHULRUHV��KDYHUi�R�UHLQtFLR�GD�HWDSD�IHFKDGD��SDUD�TXH�RV�GHPDLV�OLFLWDQWHV��DWp�R
Pi[LPR GH WUrV� QD RUGHP GH FODVVLILFDomR� SRVVDP RIHUWDU XP ODQFH ILQDO H IHFKDGR
HP DWp FLQFR PLQXWRV� R TXDO VHUi VLJLORVR DWp R HQFHUUDPHQWR GHVWH SUD]R�

����3RGHUi R SUHJRHLUR� DX[LOLDGR SHOD HTXLSH GH DSRLR� MXVWLILFDGDPHQWH� DGPLWLU R UHLQtFLRGD�HWDSD�
IHFKDGD��FDVR�QHQKXP�OLFLWDQWH�FODVVLILFDGR�QD�HWDSD�GH�ODQFH�IHFKDGR�DWHQGHU�jV H[LJrQFLDV
GH KDELOLWDomR�

�����1mR� VHUmR� DFHLWRV� GRLV� RX� PDLV� ODQFHV� GH� PHVPR� YDORU�� SUHYDOHFHQGR� DTXHOH� TXH� IRU
UHFHELGR H UHJLVWUDGR HP SULPHLUR OXJDU�
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����� 'XUDQWH R WUDQVFXUVR GD VHVVmR S~EOLFD� RV OLFLWDQWHV VHUmR LQIRUPDGRV� HP WHPSR UHDO�
GR YDORU GR PHQRU ODQFH UHJLVWUDGR� YHGDGD D LGHQWLILFDomR GR OLFLWDQWH�

����� 1R FDVR GH GHVFRQH[mR FRP R 3UHJRHLUR� QR GHFRUUHU GD HWDSD FRPSHWLWLYD GR 3UHJmR�
R VLVWHPD HOHWU{QLFR SRGHUi SHUPDQHFHU�DFHVVtYHO DRV OLFLWDQWHV SDUD D UHFHSomR GRV ODQFHV�

����� 4XDQGR� D� GHVFRQH[mR� GR� VLVWHPD� HOHWU{QLFR� SDUD� R� SUHJRHLUR� SHUVLVWLU� SRU� WHPSR
VXSHULRU�D�GH]�PLQXWRV��D�VHVVmR�S~EOLFD�VHUi�VXVSHQVD�H�UHLQLFLDGD�VRPHQWH�DSyV�GHFRUULGDV
YLQWH�H�TXDWUR�KRUDV�GD�FRPXQLFDomR�GR�IDWR�SHOR�3UHJRHLUR�DRV�SDUWLFLSDQWHV��QR�VtWLR�HOHWU{QLFR
XWLOL]DGR SDUD GLYXOJDomR�

����� 2�&ULWpULR�GH�MXOJDPHQWR�DGRWDGR�VHUi�R�PHQRU�SUHoR��FRQIRUPH�GHILQLGR�QHVWH�(GLWDO
H VHXV DQH[RV�

����� &DVR R OLFLWDQWH QmR DSUHVHQWH ODQFHV� FRQFRUUHUi FRP R YDORU GH VXD SURSRVWD�

����� (P UHODomR D LWHQV QmR H[FOXVLYRV SDUD SDUWLFLSDomR GH PLFURHPSUHVDV H HPSUHVDV GH
SHTXHQR�SRUWH��XPD�YH]�HQFHUUDGD�D�HWDSD�GH� ODQFHV��VHUi�HIHWLYDGD�D�YHULILFDomR�DXWRPiWLFD�
MXQWR�j�5HFHLWD )HGHUDO��GR�SRUWH�GD�HQWLGDGH�HPSUHVDULDO��2�VLVWHPD LGHQWLILFDUi HP�FROXQD SUySULD DV
PLFURHPSUHVDV H HPSUHVDV GH SHTXHQR SRUWH SDUWLFLSDQWHV� SURFHGHQGR j FRPSDUDomR FRP RV
YDORUHV� GD� SULPHLUD� FRORFDGD�� VH� HVWD� IRU� HPSUHVD� GH� PDLRU� SRUWH�� DVVLP� FRPR� GDV� GHPDLV
FODVVLILFDGDV�� SDUD� R� ILP� GH� DSOLFDU�VH� R� GLVSRVWR� QRV� DUWV�� ��� H� ��� GD� /&� Q�� ����� GH� �����
UHJXODPHQWDGD SHOR 'HFUHWR Q� ������ GH �����

����� 1HVVDV FRQGLo}HV� DV SURSRVWDV GH PLFURHPSUHVDV H HPSUHVDV GH SHTXHQR SRUWH TXH
VH�HQFRQWUDUHP�QD�IDL[D�GH�DWp�����FLQFR�SRU�FHQWR��DFLPD�GD�PHOKRU�SURSRVWD�RX�PHOKRU�ODQFH
VHUmR FRQVLGHUDGDV HPSDWDGDV FRP D SULPHLUD FRORFDGD�

����� $�PHOKRU�FODVVLILFDGD�QRV� WHUPRV�GR� LWHP�DQWHULRU� WHUi�R�GLUHLWR�GH�HQFDPLQKDU�XPD
~OWLPD RIHUWD SDUD GHVHPSDWH� REULJDWRULDPHQWH HP YDORU LQIHULRU DR GD SULPHLUD FRORFDGD� QR SUD]R
GH����FLQFR��PLQXWRV�FRQWURODGRV�SHOR�VLVWHPD��FRQWDGRV�DSyV�D�FRPXQLFDomR�DXWRPiWLFD�SDUD
WDQWR�

����� &DVR�D�PLFURHPSUHVD�RX�D�HPSUHVD�GH�SHTXHQR�SRUWH�PHOKRU�FODVVLILFDGD�GHVLVWD�RX
QmR�VH�PDQLIHVWH�QR�SUD]R�HVWDEHOHFLGR��VHUmR�FRQYRFDGDV�DV�GHPDLV�OLFLWDQWHV�PLFURHPSUHVD�H
HPSUHVD GH SHTXHQR SRUWH TXH VH HQFRQWUHP QDTXHOH LQWHUYDOR GH �� �FLQFR SRU FHQWR�� QD RUGHP
GH FODVVLILFDomR� SDUD R H[HUFtFLR GR PHVPR GLUHLWR� QR SUD]R HVWDEHOHFLGR QR VXELWHP DQWHULRU�

����� 1R�FDVR�GH�HTXLYDOrQFLD�GRV�YDORUHV�DSUHVHQWDGRV�SHODV�PLFURHPSUHVDV�H�HPSUHVDV
GH�SHTXHQR�SRUWH�TXH�VH�HQFRQWUHP�QRV� LQWHUYDORV�HVWDEHOHFLGRV�QRV�VXELWHQV�DQWHULRUHV��VHUi
UHDOL]DGR VRUWHLR HQWUH HODV SDUD TXH VH LGHQWLILTXH DTXHOD TXH SULPHLUR�SRGHUi DSUHVHQWDU PHOKRU
RIHUWD�

����� 6y�SRGHUi�KDYHU�HPSDWH�HQWUH�SURSRVWDV� LJXDLV� �QmR�VHJXLGDV�GH� ODQFHV���RX�HQWUH
ODQFHV ILQDLV GD IDVH IHFKDGD GR PRGR GH GLVSXWD DEHUWR H IHFKDGR�

�����+DYHQGR�HYHQWXDO�HPSDWH�HQWUH�SURSRVWDV�RX�ODQFHV��R�FULWpULR�GH�GHVHPSDWH�VHUi DTXHOH�
SUHYLVWR� QR� DUW�� ���� �� ���� GD� /HL� Q�� ������� GH� ������ DVVHJXUDQGR�VH� D� SUHIHUrQFLD�
VXFHVVLYDPHQWH� DRV EHQV SURGX]LGRV�

������� QR SDLV�

������� SRU HPSUHVDV EUDVLOHLUDV�

������� SRU HPSUHVDV TXH LQYLVWDP HP SHVTXLVD H QR GHVHQYROYLPHQWR GH WHFQRORJLD
QR 3DtV�
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������� SRU HPSUHVDV TXH FRPSURYHP FXPSULPHQWR GH UHVHUYD GH FDUJRV SUHYLVWD HP
OHL� SDUD� SHVVRD� FRP� GHILFLrQFLD� RX� SDUD� UHDELOLWDGR� GD� 3UHYLGrQFLD� 6RFLDO� H� TXH
DWHQGDP jV UHJUDV�GH DFHVVLELOLGDGH SUHYLVWDV QD OHJLVODomR�

����� 3HUVLVWLQGR� R� HPSDWH�� D� SURSRVWD� YHQFHGRUD� VHUi� VRUWHDGD� SHOR� VLVWHPD� HOHWU{QLFR
GHQWUH DV SURSRVWDV RX RV ODQFHV HPSDWDGRV�

�����(QFHUUDGD D HWDSD GH HQYLR GH ODQFHV GD VHVVmR S~EOLFD� R SUHJRHLUR GHYHUi HQFDPLQKDU��
SHOR�VLVWHPD�HOHWU{QLFR��FRQWUDSURSRVWD�DR�OLFLWDQWH�TXH�WHQKD�DSUHVHQWDGR�R PHOKRU�SUHoR��
SDUD�TXH�VHMD�REWLGD�PHOKRU�SURSRVWD��YHGDGD�D�QHJRFLDomR�HP�FRQGLo}HV GLIHUHQWHV GDV
SUHYLVWDV QHVWH (GLWDO�

������� $ QHJRFLDomR VHUi UHDOL]DGD SRU PHLR GR VLVWHPD� SRGHQGR VHU DFRPSDQKDGD
SHORV GHPDLV�OLFLWDQWHV�

������� 2 SUHJRHLUR VROLFLWDUi DR OLFLWDQWH PHOKRU FODVVLILFDGR TXH� QR SUD]R GH �� �WUrV�
KRUDV� HQYLH D SURSRVWD DGHTXDGD DR ~OWLPR ODQFH RIHUWDGR DSyV D QHJRFLDomR

UHDOL]DGD� DFRPSDQKDGD� VH IRU R FDVR� GRV GRFXPHQWRV FRPSOHPHQWDUHV� TXDQGR
QHFHVViULRV j FRQILUPDomR GDTXHOHV H[LJLGRV QHVWH (GLWDO H Mi DSUHVHQWDGRV�

����� $SyV D QHJRFLDomR GR SUHoR� R 3UHJRHLUR�LQLFLDUi D IDVH GH DFHLWDomR H MXOJDPHQWR GD
SURSRVWD�

�� '$ $&(,7$%,/,'$'(�'$ 3523267$ 9(1&('25$�

���� (QFHUUDGD D HWDSD GH QHJRFLDomR� R SUHJRHLUR H[DPLQDUi D SURSRVWD FODVVLILFDGD HP SULPHLUR
OXJDU� TXDQWR� j� DGHTXDomR�DR� REMHWR� H� j� FRPSDWLELOLGDGH�GR�SUHoR�HP� UHODomR�DR�Pi[LPR
HVWLSXODGR�SDUD�FRQWUDWDomR�QHVWH�(GLWDO�H�HP�VHXV�DQH[RV��REVHUYDGR�R�GLVSRVWR�QR�SDUiJUDIR
~QLFR GR DUW� ���H QR � ���GR DUW� �� GR 'HFUHWR Q���������������

���� 2�OLFLWDQWH�TXDOLILFDGR�FRPR�SURGXWRU�UXUDO�SHVVRD�ItVLFD�GHYHUi LQFOXLU��QD�VXD�SURSRVWD� RV�
SHUFHQWXDLV�GDV�FRQWULEXLo}HV�SUHYLVWDV�QR�DUW������GD�,QVWUXomR�1RUPDWLYD�5)%�Q�������GH �����
HP UD]mR GR GLVSRVWR QR DUW� ���� LQFLVR 9� VRE SHQD GH GHVFODVVLILFDomR�

���� 6HUi�GHVFODVVLILFDGD�D�SURSRVWD�RX�R�ODQFH�YHQFHGRU��DSUHVHQWDU�SUHoR�ILQDO�VXSHULRU
DR�SUHoR�Pi[LPR�IL[DGR��$FyUGmR�Q������������ �7&8�� 3OHQiULR���GHVFRQWR�PHQRU�GR�TXH�R�PtQLPR
H[LJLGR RX TXH DSUHVHQWDU SUHoR PDQLIHVWDPHQWH LQH[HTXtYHO�

������ &RQVLGHUD�VH LQH[HTXtYHO D SURSRVWD TXH DSUHVHQWH SUHoRV JOREDO RX XQLWiULRV
VLPEyOLFRV��LUULVyULRV�RX�GH�YDORU�]HUR�� LQFRPSDWtYHLV�FRP�RV�SUHoRV�GRV�LQVXPRV�H
VDOiULRV GH PHUFDGR� DFUHVFLGRV GRV UHVSHFWLYRV HQFDUJRV� DLQGD TXH R DWR
FRQYRFDWyULR�GD�OLFLWDomR�QmR�WHQKD�HVWDEHOHFLGR�OLPLWHV�PtQLPRV��H[FHWR�TXDQGR�VH
UHIHULUHP�D�PDWHULDLV�H�LQVWDODo}HV�GH�SURSULHGDGH�GR�SUySULR�OLFLWDQWH��SDUD�RV�TXDLV
HOH UHQXQFLH D SDUFHOD RX j WRWDOLGDGH GD UHPXQHUDomR�

���� 4XDOTXHU LQWHUHVVDGR SRGHUi UHTXHUHU TXH VH UHDOL]HP GLOLJrQFLDV SDUD DIHULU D H[HTXLELOLGDGH
H D OHJDOLGDGH GDV SURSRVWDV� GHYHQGR DSUHVHQWDU DV SURYDV RX RV LQGtFLRV TXH IXQGDPHQWDP
D VXVSHLWD�

���� 1D KLSyWHVH GH QHFHVVLGDGH GH VXVSHQVmR GD VHVVmR S~EOLFD SDUD D UHDOL]DomR GH GLOLJrQFLDV�
FRP�YLVWDV�DR�VDQHDPHQWR�GDV�SURSRVWDV��D�VHVVmR�S~EOLFD�VRPHQWH�SRGHUi�VHU� UHLQLFLDGD
PHGLDQWH�DYLVR�SUpYLR�QR�VLVWHPD�FRP��QR�PtQLPR��YLQWH�H�TXDWUR�KRUDV�GH�DQWHFHGrQFLD��H�D
RFRUUrQFLD VHUi UHJLVWUDGD HP DWD�
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���� 2 3UHJRHLUR SRGHUi FRQYRFDU R OLFLWDQWH SDUD HQYLDU GRFXPHQWR GLJLWDO FRPSOHPHQWDU� SRU PHLR
GH� IXQFLRQDOLGDGH� GLVSRQtYHO� QR� VLVWHPD�� QR� SUD]R� GH ��� �WUrV�� KRUDV�VRE� SHQD GH� QmR
DFHLWDomR GD SURSRVWD�

������ e� IDFXOWDGR� DR� SUHJRHLUR� SURUURJDU� R� SUD]R� HVWDEHOHFLGR�� D� SDUWLU� GH� VROLFLWDomR
IXQGDPHQWDGD IHLWD QR FKDW SHOR OLFLWDQWH� DQWHV GH ILQGR R SUD]R�

������ 'HQWUH�RV�GRFXPHQWRV�SDVVtYHLV�GH�VROLFLWDomR�SHOR�3UHJRHLUR��GHVWDFDP�VH�RV�TXH
FRQWHQKDP�DV�FDUDFWHUtVWLFDV�GR�PDWHULDO�RIHUWDGR�� WDLV�FRPR�PDUFD��PRGHOR�� WLSR�
IDEULFDQWH� H� SURFHGrQFLD�� DOpP� GH� RXWUDV� LQIRUPDo}HV� SHUWLQHQWHV�� D� H[HPSOR� GH
FDWiORJRV� IROKHWRV RX SURSRVWDV� HQFDPLQKDGRV SRU PHLR HOHWU{QLFR� RX� VH IRU R

������ FDVR��SRU�RXWUR�PHLR�H�SUD]R�LQGLFDGRV�SHOR�3UHJRHLUR��VHP�SUHMXt]R�GR�VHX
XOWHULRU HQYLR SHOR VLVWHPD HOHWU{QLFR� VRE SHQD GH QmR DFHLWDomR GD SURSRVWD�

���� 6H�D�SURSRVWD�RX�ODQFH�YHQFHGRU�IRU�GHVFODVVLILFDGR��R 3UHJRHLUR�H[DPLQDUi�D�SURSRVWD RX
ODQFH VXEVHTXHQWH� H� DVVLP VXFHVVLYDPHQWH� QD RUGHP GH FODVVLILFDomR�

���� +DYHQGR QHFHVVLGDGH� R 3UHJRHLUR VXVSHQGHUi D VHVVmR� LQIRUPDQGR QR ³FKDW´ D QRYD
GDWD H KRUiULR SDUD D VXD FRQWLQXLGDGH�

���� 2�3UHJRHLUR�SRGHUi�HQFDPLQKDU��SRU�PHLR�GR�VLVWHPD�HOHWU{QLFR��FRQWUDSURSRVWD�DR
OLFLWDQWH�TXH�DSUHVHQWRX�R� ODQFH�PDLV�YDQWDMRVR��FRP�R� ILP�GH�QHJRFLDU�D� REWHQomR�GH�PHOKRU
SUHoR� YHGDGD D QHJRFLDomR HP FRQGLo}HV GLYHUVDV GDV SUHYLVWDV QHVWH (GLWDO�

������ 7DPEpP QDV KLSyWHVHV HP TXH R 3UHJRHLUR QmR DFHLWDU D�SURSRVWD H SDVVDU j
VXEVHTXHQWH� SRGHUi QHJRFLDU FRP R OLFLWDQWH�SDUD TXH VHMD REWLGR SUHoR PHOKRU�

������ $ QHJRFLDomR VHUi UHDOL]DGD SRU PHLR GR VLVWHPD� SRGHQGR VHU DFRPSDQKDGD
SHORV GHPDLV�OLFLWDQWHV�

����� 1RV� LWHQV QmR� H[FOXVLYRV� SDUD D SDUWLFLSDomR GH PLFURHPSUHVDV H� HPSUHVDV GH
SHTXHQR SRUWH� VHPSUH TXH D SURSRVWD QmR IRU DFHLWD� H DQWHV GH R 3UHJRHLUR SDVVDU j
VXEVHTXHQWH�� KDYHUi� QRYD� YHULILFDomR�� SHOR� VLVWHPD�� GD� HYHQWXDO� RFRUUrQFLD� GR� HPSDWH� ILFWR�
SUHYLVWR�QRV�DUWLJRV����H����GD�/&�Q�������GH�������VHJXLQGR�VH�D�GLVFLSOLQD�DQWHV�HVWDEHOHFLGD�
VH IRU R FDVR�

����� (QFHUUDGD�D�DQiOLVH�TXDQWR�j�DFHLWDomR�GD�SURSRVWD��R SUHJRHLUR�YHULILFDUi�D�KDELOLWDomR GR
OLFLWDQWH� REVHUYDGR R GLVSRVWR QHVWH (GLWDO�
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�� '$ +$%,/,7$d­2

���� &RPR� FRQGLomR� SUpYLD� DR� H[DPH� GD� GRFXPHQWDomR� GH� KDELOLWDomR� GR� OLFLWDQWH� GHWHQWRU� GD
SURSRVWD FODVVLILFDGD HP SULPHLUR OXJDU� R 3UHJRHLUR YHULILFDUi R HYHQWXDO GHVFXPSULPHQWR GDV
FRQGLo}HV� GH� SDUWLFLSDomR�� HVSHFLDOPHQWH� TXDQWR� j� H[LVWrQFLD� GH� VDQomR� TXH� LPSHoD� D
SDUWLFLSDomR QR FHUWDPH RX D IXWXUD FRQWUDWDomR� PHGLDQWH D FRQVXOWD DRV VHJXLQWHV FDGDVWURV�

D� 6,&$)�
E� &DGDVWUR 1DFLRQDO GH (PSUHVDV ,QLG{QHDV H 6XVSHQVDV � &(,6� PDQWLGR SHOD
&RQWURODGRULD�*HUDO GD 8QLmR �ZZZ�SRUWDOGDWUDQVSDUHQFLD�JRY�EU�FHLV��
F� &DGDVWUR�1DFLRQDO�GH�&RQGHQDo}HV�&tYHLV�SRU� $WRV� GH� ,PSURELGDGH�$GPLQLVWUDWLYD�
PDQWLGR SHOR &RQVHOKR 1DFLRQDO GH -XVWLoD
�ZZZ�FQM�MXV�EU�LPSURELGDGHBDGP�FRQVXOWDUBUHTXHULGR�SKS��
G� /LVWD GH ,QLG{QHRV H R &DGDVWUR ,QWHJUDGR GH &RQGHQDo}HV SRU ,OtFLWRV $GPLQLVWUDWLYRV
� &$',&21� PDQWLGRV SHOR 7ULEXQDO GH &RQWDV GD 8QLmR�� 7&8�

������ 3DUD D FRQVXOWD GH OLFLWDQWHV SHVVRD MXUtGLFD SRGHUi KDYHU D VXEVWLWXLomR GDV
FRQVXOWDV� GDV� DOtQHDV� ³E´�� ³F´� H� ³G´� DFLPD� SHOD� &RQVXOWD� &RQVROLGDGD� GH� 3HVVRD
-XUtGLFD GR 7&8 �KWWSV���FHUWLGRHVDSI�DSSV�WFX�JRY�EU��

������ $� FRQVXOWD� DRV� FDGDVWURV� VHUi� UHDOL]DGD� HP� QRPH� GD� HPSUHVD� OLFLWDQWH� H
WDPEpP�GH�VHX�VyFLR�PDMRULWiULR��SRU� IRUoD�GR�DUWLJR����GD�/HL�Q���������GH�������TXH
SUHYr��GHQWUH�DV�VDQo}HV� LPSRVWDV�DR� UHVSRQViYHO�SHOD�SUiWLFD�GH�DWR�GH� LPSURELGDGH
DGPLQLVWUDWLYD��D�SURLELomR�GH�FRQWUDWDU�FRP�R�3RGHU�3~EOLFR��LQFOXVLYH�SRU�LQWHUPpGLR�GH
SHVVRD MXUtGLFD GD TXDO VHMD VyFLR PDMRULWiULR�

��������&DVR FRQVWH QD &RQVXOWD GH 6LWXDomR GR )RUQHFHGRU D H[LVWrQFLD GH 2FRUUrQFLDV�
,PSHGLWLYDV� ,QGLUHWDV�� R� JHVWRU� GLOLJHQFLDUi� SDUD� YHULILFDU� VH� KRXYH IUDXGH SRU
SDUWH GDV HPSUHVDV DSRQWDGDV QR 5HODWyULR GH 2FRUUrQFLDV ,PSHGLWLYDV
,QGLUHWDV�

�������� $ WHQWDWLYD GH EXUOD VHUi YHULILFDGD SRU PHLR GRV YtQFXORV VRFLHWiULRV� OLQKDV GH
IRUQHFLPHQWR VLPLODUHV� GHQWUH RXWURV�

��������2 OLFLWDQWH VHUi FRQYRFDGR SDUD PDQLIHVWDomR SUHYLDPHQWH j VXD
GHVFODVVLILFDomR�

������ &RQVWDWDGD D H[LVWrQFLD GH VDQomR� R 3UHJRHLUR UHSXWDUi R OLFLWDQWH LQDELOLWDGR�
SRU IDOWD GH FRQGLomR GH SDUWLFLSDomR�

������ 1R�FDVR�GH� LQDELOLWDomR��KDYHUi�QRYD�YHULILFDomR��SHOR�VLVWHPD��GD�HYHQWXDO
RFRUUrQFLD�GR�HPSDWH�ILFWR��SUHYLVWR�QRV�DUWV�����H����GD�/HL�&RPSOHPHQWDU�Q�������GH
����� VHJXLQGR�VH D GLVFLSOLQD DQWHV HVWDEHOHFLGD SDUD DFHLWDomR GD SURSRVWD
VXEVHTXHQWH�
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���� &DVR�DWHQGLGDV�DV�FRQGLo}HV�GH�SDUWLFLSDomR��D�KDELOLWDomR�GR�OLFLWDQWHV�VHUi�YHULILFDGD�SRU
PHLR� GR� 6,&$)�� QRV� GRFXPHQWRV� SRU� HOH� DEUDQJLGRV� HP� UHODomR� j� KDELOLWDomR� MXUtGLFD�� j
UHJXODULGDGH� ILVFDO� H� WUDEDOKLVWD�� j� TXDOLILFDomR� HFRQ{PLFD� ILQDQFHLUD� H� KDELOLWDomR� WpFQLFD�
FRQIRUPH R GLVSRVWR QD ,QVWUXomR 1RUPDWLYD 6(*(6�03 Q����� GH �����

������ 2 LQWHUHVVDGR� SDUD HIHLWRV GH KDELOLWDomR SUHYLVWD QD ,QVWUXomR 1RUPDWLYD
6(*(6�03� Q�� ���� GH� ���� PHGLDQWH� XWLOL]DomR GR� VLVWHPD�� GHYHUi� DWHQGHU� jV
FRQGLo}HV�H[LJLGDV�QR�FDGDVWUDPHQWR�QR�6,&$)�DWp�R�WHUFHLUR�GLD�~WLO�DQWHULRU�j�GDWD
SUHYLVWD SDUD UHFHELPHQWR GDV SURSRVWDV�

������ e�GHYHU�GR� OLFLWDQWH�DWXDOL]DU�SUHYLDPHQWH�DV�FRPSURYDo}HV�FRQVWDQWHV�GR�6,&$)
SDUD�TXH�HVWHMDP�YLJHQWHV�QD�GDWD�GD�DEHUWXUD�GD�VHVVmR�S~EOLFD��RX�HQFDPLQKDU�
HP FRQMXQWR FRP D DSUHVHQWDomR GD SURSRVWD� D UHVSHFWLYD GRFXPHQWDomR
DWXDOL]DGD�

������ 2 GHVFXPSULPHQWR GR VXELWHP DFLPD LPSOLFDUi D LQDELOLWDomR GR OLFLWDQWH� H[FHWR VH D
FRQVXOWD�DRV� VtWLRV�HOHWU{QLFRV�RILFLDLV�HPLVVRUHV�GH� FHUWLG}HV� IHLWD� SHOR�3UHJRHLUR
ORJUDU� r[LWR� HP� HQFRQWUDU� D�V�� FHUWLGmR�}HV�� YiOLGD�V��� FRQIRUPH� DUW�� ���� ����� GR
'HFUHWR ������� GH �����

���� +DYHQGR D QHFHVVLGDGH GH HQYLR GH GRFXPHQWRV GH KDELOLWDomR FRPSOHPHQWDUHV� QHFHVViULRV
j�FRQILUPDomR�GDTXHOHV�H[LJLGRV�QHVWH�(GLWDO�H�Mi�DSUHVHQWDGRV��R�OLFLWDQWH�VHUi�FRQYRFDGR�D
HQFDPLQKi�ORV�� HP� IRUPDWR� GLJLWDO�� YLD� VLVWHPD�� QR� SUD]R� GH� ��� �WUrV�� KRUDV�� VRE� SHQD� GH
LQDELOLWDomR�

���� 6RPHQWH�KDYHUi�D�QHFHVVLGDGH�GH�FRPSURYDomR�GR�SUHHQFKLPHQWR�GH�UHTXLVLWRV�PHGLDQWH
DSUHVHQWDomR� GRV� GRFXPHQWRV� RULJLQDLV� QmR�GLJLWDLV� TXDQGR� KRXYHU� G~YLGD� HP� UHODomR� j
LQWHJULGDGH GR GRFXPHQWR GLJLWDO�

���� 1mR�VHUmR�DFHLWRV�GRFXPHQWRV�GH�KDELOLWDomR�FRP� LQGLFDomR�GH�&13-�&3)� GLIHUHQWHV�� VDOYR
DTXHOHV OHJDOPHQWH SHUPLWLGRV�

���� 6H�R�OLFLWDQWH�IRU�D�PDWUL]��WRGRV�RV�GRFXPHQWRV�GHYHUmR�HVWDU�HP�QRPH�GD�PDWUL]��H�VH�R
OLFLWDQWH�IRU�D�ILOLDO��WRGRV�RV�GRFXPHQWRV�GHYHUmR�HVWDU�HP�QRPH�GD�ILOLDO��H[FHWR�DTXHOHV
GRFXPHQWRV�TXH�� SHOD�SUySULD�QDWXUH]D�� FRPSURYDGDPHQWH�� IRUHP�HPLWLGRV�VRPHQWH�HP
QRPH GD PDWUL]�
������ 6HUmR�DFHLWRV�UHJLVWURV�GH�&13-�GH�OLFLWDQWH�PDWUL]�H�ILOLDO�FRP�GLIHUHQoDV�GH�Q~PHURV GH�

GRFXPHQWRV� SHUWLQHQWHV� DR� &1'� H� DR� &5)�)*76�� TXDQGR� IRU� FRPSURYDGD� D
FHQWUDOL]DomR GR UHFROKLPHQWR GHVVDV FRQWULEXLo}HV�

���� 5HVVDOYDGR�R�GLVSRVWR�QR� LWHP������ RV� OLFLWDQWHV�GHYHUmR�HQFDPLQKDU�� QRV� WHUPRV�GHVWH
(GLWDO� D GRFXPHQWDomR UHODFLRQDGD QRV LWHQV D VHJXLU� SDUD ILQV GH KDELOLWDomR�

���� +DELOLWDomR MXUtGLFD�

������ $XWRUL]DomR� GH� IXQFLRQDPHQWR� GH� (PSUHVD� � $)(�� H[SHGLGD� SHOD� $JrQFLD
1DFLRQDO GH YLJLOkQFLD 6DQLWiULD ± $19,6$� GD VHGH GR OLFLWDQWH�

������ $OYDUi�6DQLWiULR�RX�/LFHQoD�GH�)XQFLRQDPHQWR�RX�/LFHQoD�6DQLWiULD�HVWDGXDO�
PXQLFLSDO�RX�'LVWULWR�)HGHUDO��HPLWLGD�SHOD�9LJLOkQFLD�GD�6HFUHWDULD�GD�6D~GH�(VWDGXDO�
0XQLFLSDO RX GR 'LVWULWR)HGHUDO��GD VHGH GR OLFLWDQWH�

������ &HUWLILFDGR GH %RDV SUiWLFDV GH )DEULFDomR GH 0HGLFDPHQWRV� YiOLGR� SRU OLQKD
GH� SURGXomR�� HPLWLGR� SHOD� DJrQFLD� 1DFLRQDO� GH� YLJLOkQFLD� 6DQLWiULD ± $19,6$�� SDUD
DWHQGLPHQWR�DR�GLVSRVWR�QD�3RUWDULD�Q����������06��GH����GH�PDLR�GH�������FRP�DOWHUDomR
GDGD SHOD 3RUWDULD ������06� GH �� GH RXWXEUR GH ����� EHP FRPR j /HJLVODomR 6DQLWiULD
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YLJHQWH��5HVROXomR�± 5'&�Q�����������SDUD�RV�LWHQV TXH�VH�HQTXDGUHP�QD�OHJLVODomR�H
QR TXH FRXEHU�

������ 5HJLVWUR� GR�0HGLFDPHQWR�� GD�1RWLILFDomR�6LPSOLILFDGD�� RX�GR� FHUWLILFDGR� GH
'LVSHQVD� GH� 5HJLVWUR� GR� 0HGLFDPHQWR�� HPLWLGR� SHOD� DJrQFLD� 1DFLRQDO� GH� 9LJLOkQFLD
6DQLWiULD�± $19,6$�� SXEOLFDGR�QR�'LiULR�2ILFLDO� GD�8QLmR�± '�2�8��� JULIDQGR�R�Q~PHUR
UHODWLYR�D�FDGD�SURGXWR�FRWDGR��RX�FySLD�HPLWLGD�HOHWURQLFDPHQWH�SHOR�VtWLR�GD�$19,6$�
SDUD RV LWHQV TXH VH HQTXDGUHP QD OHJLVODomR�

������ )LFDUi�D�FDUJR�GR�SURSRQHQWH��SURYDU�TXH�R�PHGLFDPHQWR�REMHWR�GD�OLFLWDomR
QmR HVWi VXMHLWR DR UHJLPH GH 9LJLOkQFLD 6DQLWiULD�

������ 2V�UHJLVWURV��GHFODUDo}HV�GH�QRWLILFDo}HV�VLPSOLILFDGD�H FHUWLILFDGR�GH�GLVSHQVD GH�
UHJLVWUR�GHYHUmR�VHU� LGHQWLILFDGRV�FRP�R�Q~PHUR�GR� LWHP�D�TXH�VH� UHIHUHP��HP�RUGHP
FUHVFHQWH D ILP GH IDFLOLWDU R MXOJDPHQWR�

������ 2V�GRFXPHQWRV�DFLPD�GHYHUmR�HVWDU�DFRPSDQKDGRV�GH�WRGDV�DV�DOWHUDo}HV
RX GD FRQVROLGDomR UHVSHFWLYD�

������ 3DUD�R�H[HUFtFLR�GH�DWLYLGDGH�TXH�HQYROYD�IDEULFDomR�RX�FRPHUFLDOL]DomR�GH
SURGXWRV�GH�XVR�YHWHULQiULR��DWR�GH�UHJLVWUR�RX�DXWRUL]DomR�SDUD�IXQFLRQDPHQWR�H[SHGLGR
SHOR�yUJmR�FRPSHWHQWH� GR�(VWDGR��GR�'LVWULWR�)HGHUDO� RX�GR�0XQLFtSLR��QRV� WHUPRV�GR
DUWLJR����GR�'HFUHWR�Q�������GH����GH�DEULO�GH������H�DUWLJR����GR�'HFUHWR�Q��������GH��
GH PDLR GH ����� H OHJLVODomR FRUUHODWD�

������ &DVR�R�OLFLWDQWH�VHMD�GLVSHQVDGR�GH�WDO�UHJLVWUR��SRU�IRUoD�GH�GLVSRVLWLYR�OHJDO�
GHYHUi� DSUHVHQWDU� R� GRFXPHQWR� FRPSUREDWyULR� RX� GHFODUDomR� FRUUHVSRQGHQWH�� VRE� DV
SHQDV GD OHL�

������� 3DUD� RV� PHGLFDPHQWRV�� YDFLQDV� H� GHPDLV� LQVXPRV� GH� XVR� YHWHULQiULR� RV
OLFLWDQWHV�GHYHUmR�DSUHVHQWDU�R�GRFXPHQWR�FRPSUREDWyULR�GR�UHJLVWUR�GR�SURGXWR�GH�XVR
YHWHULQiULR��VHXV�FRPSRQHQWHV�H�DILQV�QR�yUJmR� IHGHUDO�FRPSHWHQWH��GH�DFRUGR�FRP�DV
GLUHWUL]HV H H[LJrQFLDV GRV yUJmRV IHGHUDLV UHVSRQViYHLV SHORV VHWRUHV GD VD~GH� GR PHLR
DPELHQWH�H�GD�DJULFXOWXUD��FRQIRUPH�DUWLJR�����GR�GR�'HFUHWR�Q��������GH����GH�DEULO�GH
����� VXDV DOWHUDo}HV SRVWHULRUHV H OHJLVODomR FRUUHODWD�

������� &DVR�R�OLFLWDQWH�VHMD�GLVSHQVDGR�GH�WDO�UHJLVWUR��SRU�IRUoD�GH�GLVSRVLWLYR�OHJDO�
GHYHUi� DSUHVHQWDU� R� GRFXPHQWR� FRPSUREDWyULR� RX� GHFODUDomR� FRUUHVSRQGHQWH�� VRE� DV
SHQDV GD OHL�

������� 1R�FDVR�GH�HPSUHViULR�LQGLYLGXDO��LQVFULomR�QR�5HJLVWUR�3~EOLFR�GH�(PSUHVDV
0HUFDQWLV� D FDUJR GD -XQWD &RPHUFLDO GD UHVSHFWLYD VHGH�

������� (P VH WUDWDQGR GH PLFURHPSUHHQGHGRU LQGLYLGXDO ± 0(,� &HUWLILFDGR GD
&RQGLomR�GH�0LFURHPSUHHQGHGRU�,QGLYLGXDO�� &&0(,��FXMD�DFHLWDomR�ILFDUi�FRQGLFLRQDGD
j YHULILFDomR GD DXWHQWLFLGDGH QR VtWLR ZZZ�SRUWDOGRHPSUHHQGHGRU�JRY�EU�

������� 1R�FDVR�GH�VRFLHGDGH�HPSUHViULD�RX�HPSUHVD�LQGLYLGXDO�GH�UHVSRQVDELOLGDGH
OLPLWDGD� � (,5(/,�� DWR� FRQVWLWXWLYR�� HVWDWXWR� RX� FRQWUDWR� VRFLDO� HP� YLJRU�� GHYLGDPHQWH
UHJLVWUDGR QD -XQWD &RPHUFLDO GD UHVSHFWLYD VHGH� DFRPSDQKDGR GH GRFXPHQWR
FRPSUREDWyULR GH VHXV DGPLQLVWUDGRUHV�

������� LQVFULomR QR 5HJLVWUR 3~EOLFR GH (PSUHVDV 0HUFDQWLV RQGH RSHUD� FRP
DYHUEDomR�QR�5HJLVWUR�RQGH�WHP�VHGH�D�PDWUL]��QR�FDVR�GH�VHU�R�SDUWLFLSDQWH�VXFXUVDO�
ILOLDO RX DJrQFLD�

������� 1R�FDVR�GH�VRFLHGDGH�VLPSOHV��LQVFULomR�GR�DWR�FRQVWLWXWLYR�QR�5HJLVWUR�&LYLO
GDV�3HVVRDV�-XUtGLFDV�GR� ORFDO�GH�VXD�VHGH��DFRPSDQKDGD�GH�SURYD�GD� LQGLFDomR�GRV
VHXV DGPLQLVWUDGRUHV�
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������� 1R FDVR GH FRRSHUDWLYD� DWD GH IXQGDomR H HVWDWXWR VRFLDO HP YLJRU� FRP D DWD
GD�DVVHPEOHLD�TXH�R�DSURYRX��GHYLGDPHQWH�DUTXLYDGR�QD�-XQWD�&RPHUFLDO�RX�LQVFULWR�QR
5HJLVWUR &LYLO GDV 3HVVRDV -XUtGLFDV GD UHVSHFWLYD VHGH� EHP FRPR R UHJLVWUR GH TXH WUDWD
R DUW� ��� GD /HL Q�������� GH �����

������� 1R FDVR GH HPSUHVD RX VRFLHGDGH HVWUDQJHLUD HP IXQFLRQDPHQWR QR 3DtV�
GHFUHWR GH DXWRUL]DomR�

������� 2V GRFXPHQWRV DFLPD GHYHUmR HVWDU DFRPSDQKDGRV GH WRGDV DV DOWHUDo}HV
RX GD FRQVROLGDomR UHVSHFWLYD�

���� 5HJXODULGDGH ILVFDO H WUDEDOKLVWD�

������ SURYD GH LQVFULomR QR &DGDVWUR 1DFLRQDO GH 3HVVRDV -XUtGLFDV RX QR &DGDVWUR
GH 3HVVRDV )tVLFDV� FRQIRUPH R FDVR�

������ SURYD GH UHJXODULGDGH ILVFDO SHUDQWH D )D]HQGD 1DFLRQDO� PHGLDQWH
DSUHVHQWDomR�GH�FHUWLGmR�H[SHGLGD�FRQMXQWDPHQWH�SHOD�6HFUHWDULD�GD�5HFHLWD�)HGHUDO�GR
%UDVLO �5)%� H SHOD 3URFXUDGRULD�*HUDO GD )D]HQGD 1DFLRQDO �3*)1�� UHIHUHQWH D WRGRV RV
FUpGLWRV� WULEXWiULRV� IHGHUDLV� H� j� 'tYLGD� $WLYD� GD� 8QLmR� �'$8�� SRU� HODV� DGPLQLVWUDGRV�
LQFOXVLYH DTXHOHV UHODWLYRV j 6HJXULGDGH 6RFLDO� QRV WHUPRV GD 3RUWDULD &RQMXQWD Q� ������
GH� ������������ GR�6HFUHWiULR� GD�5HFHLWD�)HGHUDO� GR�%UDVLO� H� GD�3URFXUDGRUD�*HUDO� GD
)D]HQGD 1DFLRQDO�

������ SURYD GH UHJXODULGDGH FRP R )XQGR GH *DUDQWLD GR 7HPSR GH 6HUYLoR �)*76��

������ SURYD�GH� LQH[LVWrQFLD�GH�GpELWRV� LQDGLPSOLGRV�SHUDQWH�D� MXVWLoD�GR� WUDEDOKR�
PHGLDQWH�D� DSUHVHQWDomR�GH�FHUWLGmR�QHJDWLYD� RX� SRVLWLYD�FRP�HIHLWR�GH� QHJDWLYD��QRV
WHUPRV�GR�7tWXOR�9,,�$�GD�&RQVROLGDomR�GDV�/HLV�GR�7UDEDOKR��DSURYDGD�SHOR�'HFUHWR�/HL
Q� ������ GH �� GH PDLR GH �����

������ SURYD�GH�LQVFULomR�QR�FDGDVWUR�GH�FRQWULEXLQWHV�HVWDGXDO��UHODWLYR�DR�GRPLFtOLR
RX� VHGH� GR� OLFLWDQWH�� SHUWLQHQWH� DR� VHX� UDPR� GH� DWLYLGDGH� H� FRPSDWtYHO� FRP� R� REMHWR
FRQWUDWXDO�

������ SURYD� GH� UHJXODULGDGH� FRP� D� )D]HQGD� (VWDGXDO� GR� GRPLFtOLR� RX� VHGH� GR
OLFLWDQWH� UHODWLYD j DWLYLGDGH HP FXMR H[HUFtFLR FRQWUDWD RX FRQFRUUH�

������ FDVR R OLFLWDQWH VHMD FRQVLGHUDGR LVHQWR GRV WULEXWRV HVWDGXDLV UHODFLRQDGRV DR
REMHWR OLFLWDWyULR� GHYHUi FRPSURYDU WDO FRQGLomR PHGLDQWH GHFODUDomR GD )D]HQGD
(VWDGXDO GR VHX GRPLFtOLR RX VHGH� RX RXWUD HTXLYDOHQWH� QD IRUPD GD OHL�

������ FDVR�R�OLFLWDQWH�GHWHQWRU�GR�PHQRU�SUHoR�VHMD�TXDOLILFDGR�FRPR�PLFURHPSUHVD
RX HPSUHVD GH SHTXHQR SRUWH GHYHUi DSUHVHQWDU WRGD D GRFXPHQWDomR H[LJLGD SDUD HIHLWR
GH�FRPSURYDomR�GH�UHJXODULGDGH�ILVFDO��PHVPR�TXH�HVWD�DSUHVHQWH�DOJXPD�UHVWULomR��VRE
SHQD GH LQDELOLWDomR�
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����� 4XDOLILFDomR (FRQ{PLFR�)LQDQFHLUD�

������� FHUWLGmR�QHJDWLYD� GH� IDOrQFLD� H[SHGLGD�SHOR�GLVWULEXLGRU�GD�VHGH�GD� SHVVRD
MXUtGLFD�

������� EDODQoR�SDWULPRQLDO�H�GHPRQVWUDo}HV�FRQWiEHLV�GR�~OWLPR�H[HUFtFLR�VRFLDO��Mi
H[LJtYHLV�H�DSUHVHQWDGRV�QD�IRUPD�GD� OHL��TXH�FRPSURYHP�D�ERD�VLWXDomR�ILQDQFHLUD�GD
HPSUHVD� YHGDGD D VXD VXEVWLWXLomR SRU EDODQFHWHV�RX EDODQoRV SURYLVyULRV� SRGHQGR VHU
DWXDOL]DGRV�SRU�tQGLFHV�RILFLDLV�TXDQGR�HQFHUUDGR�Ki�PDLV�GH����WUrV��PHVHV�GD�GDWD�GH
DSUHVHQWDomR GD SURSRVWD�

��������� 1R� FDVR� GH� IRUQHFLPHQWR� GH� EHQV� SDUD� SURQWD� HQWUHJD�� QmR� VHUi
H[LJLGR�GD�OLFLWDQWH�TXDOLILFDGD�FRPR�PLFURHPSUHVD�RX�HPSUHVD�GH�SHTXHQR�SRUWH�
D�DSUHVHQWDomR�GH�EDODQoR�SDWULPRQLDO�GR�~OWLPR�H[HUFtFLR� ILQDQFHLUR�� �$UW�� ���GR
'HFUHWR Q� ������ GH ������

��������� QR FDVR GH HPSUHVD FRQVWLWXtGD QR H[HUFtFLR VRFLDO YLJHQWH� DGPLWH�VH
D�DSUHVHQWDomR�GH�EDODQoR�SDWULPRQLDO�H�GHPRQVWUDo}HV�FRQWiEHLV� UHIHUHQWHV�DR
SHUtRGR GH H[LVWrQFLD GD VRFLHGDGH�

��������� p�DGPLVVtYHO�R�EDODQoR� LQWHUPHGLiULR��VH�GHFRUUHU�GH� OHL�RX�FRQWUDWR
VRFLDO�HVWDWXWR VRFLDO�

��������� &DVR R OLFLWDQWH VHMD FRRSHUDWLYD� WDLV GRFXPHQWRV GHYHUmR VHU
DFRPSDQKDGRV GD ~OWLPD DXGLWRULD FRQWiELO�ILQDQFHLUD� FRQIRUPH GLVS}H R DUWLJR ���
GD�/HL�Q���������GH�������RX�GH�XPD�GHFODUDomR��VRE�DV�SHQDV�GD� OHL��GH�TXH�WDO
DXGLWRULD QmR IRL H[LJLGD SHOR yUJmR ILVFDOL]DGRU�

������� $�FRPSURYDomR�GD�VLWXDomR�ILQDQFHLUD�GD�HPSUHVD�VHUi�FRQVWDWDGD�PHGLDQWH
REWHQomR�GH� tQGLFHV�GH�/LTXLGH]�*HUDO� �/*���6ROYrQFLD�*HUDO� �6*��H�/LTXLGH]�&RUUHQWH
�/&�� VXSHULRUHV D � � XP� UHVXOWDQWHV GD DSOLFDomR GDV IyUPXODV�

/*  $WLYR &LUFXODQWH � 5HDOL]iYHO D /RQJR 3UD]R
3DVVLYR &LUFXODQWH � 3DVVLYR 1mR &LUFXODQWH

6*  $WLYR 7RWDO
3DVVLYR &LUFXODQWH � 3DVVLYR 1mR &LUFXODQWH

/&  $WLYR &LUFXODQWH
3DVVLYR &LUFXODQWH

������� $V�HPSUHVDV�TXH�DSUHVHQWDUHP�UHVXOWDGR� LQIHULRU�RX� LJXDO�D���XP��HP�TXDOTXHU
GRV� tQGLFHV� GH� /LTXLGH]� *HUDO� �/*��� 6ROYrQFLD� *HUDO� �6*�� H� /LTXLGH]� &RUUHQWH� �/&��
GHYHUmR FRPSURYDU� FRQVLGHUDGRV RV ULVFRV SDUD D $GPLQLVWUDomR� H� D FULWpULR GD
DXWRULGDGH�FRPSHWHQWH��R�FDSLWDO�PtQLPR�RX�R�SDWULP{QLR�OtTXLGR�PtQLPR�GH������GH]�SRU
FHQWR GR YDORU HVWLPDGR GD FRQWUDWDomR RX GR LWHP SHUWLQHQWH�
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����� 4XDOLILFDomR 7pFQLFD

������� &RPSURYDomR� GH� DSWLGmR� SDUD� R� IRUQHFLPHQWR� GH� EHQV� HP� FDUDFWHUtVWLFDV�
TXDQWLGDGHV�H�SUD]RV�FRPSDWtYHLV�FRP�R�REMHWR�GHVWD�OLFLWDomR��RX�FRP�R�LWHP SHUWLQHQWH�
SRU PHLR GD DSUHVHQWDomR GH DWHVWDGRV IRUQHFLGRV SRU SHVVRDV MXUtGLFDVGH GLUHLWR S~EOLFR
RX SULYDGR�

��������� 3DUD� ILQV� GD� FRPSURYDomR�GH� TXH� WUDWD� HVWH� VXELWHP�� RV� DWHVWDGRV
GHYHUmR GL]HU UHVSHLWR D FRQWUDWRV H[HFXWDGRV FRP DV VHJXLQWHV
FDUDFWHUtVWLFDV PtQLPDV�
����������� 7HQKD IRUQHFLGR QR PtQLPR ��� GR LWHP HVSHFLILFDGR QR WHUPR

GH UHIHUrQFLD�

������� $V� HPSUHVDV� SDUWLFLSDQWHV� GHYHP� FRPSURYDU� TXH� FXPSUHP� RV� UHTXLVLWRV� SUHYLVWRV� QD� /HL
����������� QR 'HFUHWR ���������� H QD 5HVROXomR ��������$QYLVD� TXDQGR DSOLFiYHO�

������� $XWRUL]DomR GH IXQFLRQDPHQWR GH (PSUHVD�$)(� H[SHGLGD SHOD $JrQFLD 1DFLRQDO GH YLJLOkQFLD
6DQLWiULD ± $19,6$��GD VHGH GR OLFLWDQWH�

������� $OYDUi�6DQLWiULR�RX�/LFHQoD�GH�)XQFLRQDPHQWR�RX�/LFHQoD�6DQLWiULD�HVWDGXDO��PXQLFLSDO�RX
'LVWULWR� )HGHUDO�� HPLWLGD� SHOD� 9LJLOkQFLD� GD� 6HFUHWDULD� GD� 6D~GH� (VWDGXDO��0XQLFLSDO� RX� GR� 'LVWULWR
)HGHUDO� GD VHGH GR OLFLWDQWH�

������� &HUWLILFDGR�GH�%RDV�SUiWLFDV�GH�)DEULFDomR�GH�0HGLFDPHQWRV��YiOLGR��SRU�OLQKD�GH�SURGXomR�
HPLWLGR� SHOD� DJrQFLD� 1DFLRQDO� GH� YLJLOkQFLD� 6DQLWiULD� ± $19,6$�� SDUD� DWHQGLPHQWR� DR� GLVSRVWR� QD
3RUWDULD Q��������� 06� GH �� GH PDLR GH ����� FRP DOWHUDomR GDGD SHOD 3RUWDULD ������06� GH �� GH
RXWXEUR GH ����� EHP FRPR j /HJLVODomR 6DQLWiULD YLJHQWH �5HVROXomR ± 5'& Q����������

������� 5HJLVWUR� GR� 0HGLFDPHQWR�� GD� 1RWLILFDomR� 6LPSOLILFDGD�� RX� GR� FHUWLILFDGR� GH� 'LVSHQVD� GH
5HJLVWUR�GR�0HGLFDPHQWR��HPLWLGR�SHOD�DJrQFLD�1DFLRQDO�GH�9LJLOkQFLD�6DQLWiULD�± $19,6$��SXEOLFDGR
QR 'LiULR 2ILFLDO GD 8QLmR ± '�2�8�� JULIDQGR R Q~PHUR UHODWLYR D FDGD SURGXWR FRWDGR� RX FySLD HPLWLGD
HOHWURQLFDPHQWH SHOR VtWLR GD $19,6$�

������� )LFDUi�D�FDUJR�GR�SURSRQHQWH��SURYDU�TXH�R�PHGLFDPHQWR�REMHWR�GD�OLFLWDomR�QmR�HVWi�VXMHLWR
DR UHJLPH GH 9LJLOkQFLD 6DQLWiULD�

������� 2V� UHJLVWURV�� GHFODUDo}HV� GH� QRWLILFDo}HV� VLPSOLILFDGD� H� FHUWLILFDGR� GH� GLVSHQVD� GH� UHJLVWUR
GHYHUmR VHU LGHQWLILFDGRV FRP R Q~PHUR GR LWHP D TXH VH UHIHUHP� HP RUGHP FUHVFHQWH D ILP GH IDFLOLWDU
R MXOJDPHQWR�

������� 2V GRFXPHQWRV DFLPD GHYHUmR HVWDU DFRPSDQKDGRV GH WRGDV DV DOWHUDo}HV RX GD FRQVROLGDomR
UHVSHFWLYD
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�����2� OLFLWDQWH� HQTXDGUDGR� FRPR� PLFURHPSUHHQGHGRU� LQGLYLGXDO� TXH� SUHWHQGD� DXIHULU� RV
EHQHItFLRV� GR� WUDWDPHQWR� GLIHUHQFLDGR� SUHYLVWRV� QD� /HL� &RPSOHPHQWDU� Q�� ����� GH� �����
HVWDUi� GLVSHQVDGR� �D�� GD� SURYD� GH� LQVFULomR� QRV� FDGDVWURV� GH� FRQWULEXLQWHV� HVWDGXDO� H
PXQLFLSDO H �E� GD DSUHVHQWDomR GR EDODQoR SDWULPRQLDO H GDV GHPRQVWUDo}HV FRQWiEHLV�GR
~OWLPR H[HUFtFLR�

�����$�H[LVWrQFLD�GH�UHVWULomR�UHODWLYDPHQWH�j�UHJXODULGDGH�ILVFDO�H�WUDEDOKLVWD�QmR�LPSHGH TXH�D�
OLFLWDQWH� TXDOLILFDGD� FRPR� PLFURHPSUHVD� RX� HPSUHVD� GH� SHTXHQR� SRUWH� VHMD� GHFODUDGD
YHQFHGRUD� XPD YH] TXH DWHQGD D WRGDV DV GHPDLV H[LJrQFLDV GR HGLWDO�
������� $�GHFODUDomR�GR�YHQFHGRU�DFRQWHFHUi�QR�PRPHQWR�LPHGLDWDPHQWH�SRVWHULRU�j IDVH

GH KDELOLWDomR�
����� &DVR D SURSRVWD PDLV YDQWDMRVD VHMD RIHUWDGD SRU OLFLWDQWH TXDOLILFDGD FRPR
PLFURHPSUHVD� RX� HPSUHVD� GH� SHTXHQR� SRUWH�� H� XPD� YH]� FRQVWDWDGD� D� H[LVWrQFLD� GH� DOJXPD
UHVWULomR QR TXH WDQJH j UHJXODULGDGH ILVFDO H WUDEDOKLVWD� D PHVPD VHUi FRQYRFDGD SDUD� QR SUD]R
GH����FLQFR��GLDV�~WHLV��DSyV�D�GHFODUDomR�GR YHQFHGRU��FRPSURYDU�D�UHJXODUL]DomR��2�SUD]R�SRGHUi VHU�
SURUURJDGR�SRU�LJXDO�SHUtRGR��D�FULWpULR�GD�DGPLQLVWUDomR�S~EOLFD��TXDQGR�UHTXHULGD�SHOR OLFLWDQWH�
PHGLDQWH DSUHVHQWDomR GH MXVWLILFDWLYD�

����� $�QmR�UHJXODUL]DomR�ILVFDO�H WUDEDOKLVWD QR�SUD]R�SUHYLVWR�QR�VXELWHP�DQWHULRU DFDUUHWDUi
D� LQDELOLWDomR� GR� OLFLWDQWH�� VHP�SUHMXt]R� GDV� VDQo}HV� SUHYLVWDV� QHVWH�(GLWDO�� VHQGR� IDFXOWDGD� D
FRQYRFDomR GRV OLFLWDQWHV UHPDQHVFHQWHV� QD RUGHP GH FODVVLILFDomR� 6H� QD RUGHP GH
FODVVLILFDomR� VHJXLU�VH RXWUD PLFURHPSUHVD� HPSUHVD GH SHTXHQR SRUWH RX VRFLHGDGH FRRSHUDWLYD
FRP�DOJXPD�UHVWULomR�QD�GRFXPHQWDomR�ILVFDO�H�WUDEDOKLVWD��VHUi�FRQFHGLGR�R�PHVPR�SUD]R�SDUD
UHJXODUL]DomR�

����� +DYHQGR QHFHVVLGDGH GH DQDOLVDU PLQXFLRVDPHQWH RV GRFXPHQWRV H[LJLGRV� R
3UHJRHLUR�VXVSHQGHUi�D�VHVVmR��LQIRUPDQGR�QR�³FKDW´�D�QRYD�GDWD�H�KRUiULR�SDUD�D�FRQWLQXLGDGH
GD PHVPD�

����� 6HUi LQDELOLWDGR R OLFLWDQWH TXH QmR FRPSURYDU VXD KDELOLWDomR� VHMD SRU QmR DSUHVHQWDU
TXDLVTXHU�GRV�GRFXPHQWRV�H[LJLGRV��RX�DSUHVHQWi�ORV�HP�GHVDFRUGR�FRP�R�HVWDEHOHFLGR�QHVWH
(GLWDO�

����� 1RV LWHQV QmR H[FOXVLYRV D PLFURHPSUHVDV H HPSUHVDV GH SHTXHQR SRUWH� HP KDYHQGR
LQDELOLWDomR�� KDYHUi� QRYD� YHULILFDomR�� SHOR� VLVWHPD� GD HYHQWXDO� RFRUUrQFLD� GR� HPSDWH� ILFWR�
SUHYLVWR�QRV�DUWLJRV����H����GD�/&�Q�������GH�������VHJXLQGR�VH�D�GLVFLSOLQD�DQWHV�HVWDEHOHFLGD
SDUD DFHLWDomR GD SURSRVWD VXEVHTXHQWH�
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�����2�OLFLWDQWH�SURYLVRULDPHQWH�YHQFHGRU�HP�XP�LWHP��TXH�HVWLYHU�FRQFRUUHQGR�HP�RXWUR LWHP��
ILFDUi�REULJDGR�D�FRPSURYDU�RV�UHTXLVLWRV�GH�KDELOLWDomR�FXPXODWLYDPHQWH��LVWR�p� VRPDQGR�
DV�H[LJrQFLDV� GR� LWHP�HP�TXH�YHQFHX�jV�GR� LWHP�HP�TXH�HVWLYHU� FRQFRUUHQGR��H DVVLP
VXFHVVLYDPHQWH� VRE SHQD GH LQDELOLWDomR� DOpP GD DSOLFDomR GDV VDQo}HV FDEtYHLV�

������� 1mR� KDYHQGR� D� FRPSURYDomR� FXPXODWLYD� GRV UHTXLVLWRV� GH� KDELOLWDomR�� D
LQDELOLWDomR UHFDLUi VREUH R�V� LWHP�QV� GH PHQRU�HV� YDORU�HV� FXMD UHWLUDGD�V�
VHMD�P� VXILFLHQWH�V� SDUD D KDELOLWDomR GR OLFLWDQWH QRV UHPDQHVFHQWHV�

����� &RQVWDWDGR�R�DWHQGLPHQWR�jV�H[LJrQFLDV�GH�KDELOLWDomR� IL[DGDV�QR�(GLWDO� R� OLFLWDQWH
VHUi GHFODUDGR YHQFHGRU�

��� '2 (1&$0,1+$0(172 '$ 3523267$ 9(1&('25$

�����$�SURSRVWD�ILQDO�GR�OLFLWDQWH�GHFODUDGR�YHQFHGRU�GHYHUi�VHU�HQFDPLQKDGD�QR�SUD]R�GH
�� �WUrV� KRUDV D FRQWDU�GD VROLFLWDomR GR 3UHJRHLUR QR VLVWHPD HOHWU{QLFR H GHYHUi�

������� VHU UHGLJLGD HP OtQJXD SRUWXJXHVD� GDWLORJUDIDGD RX GLJLWDGD� HP XPD YLD� VHP
HPHQGDV�� UDVXUDV�� HQWUHOLQKDV�RX� UHVVDOYDV��GHYHQGR�D�~OWLPD� IROKD�VHU� DVVLQDGD�H� DV
GHPDLV UXEULFDGDV SHOR OLFLWDQWH RX VHX UHSUHVHQWDQWH OHJDO�

������� FRQWHU D LQGLFDomR GR EDQFR� Q~PHUR GD FRQWD H DJrQFLD GR OLFLWDQWH YHQFHGRU�
SDUD ILQV GH SDJDPHQWR�

�����$ SURSRVWD ILQDO GHYHUi VHU GRFXPHQWDGD QRV DXWRV H VHUi OHYDGD HP FRQVLGHUDomR QR
GHFRUUHU GD H[HFXomR GR FRQWUDWR H DSOLFDomR GH HYHQWXDO VDQomR j &RQWUDWDGD� VH IRU
R FDVR�

������� 7RGDV DV HVSHFLILFDo}HV GR REMHWR FRQWLGDV QD SURSRVWD� WDLV FRPR PDUFD�PRGHOR�
WLSR� IDEULFDQWH H SURFHGrQFLD� YLQFXODP D &RQWUDWDGD�

�����2V�SUHoRV�GHYHUmR�VHU�H[SUHVVRV�HP�PRHGD�FRUUHQWH�QDFLRQDO��R�YDORU�XQLWiULR�HP
DOJDULVPRV H R YDORU JOREDO HP DOJDULVPRV H SRU H[WHQVR��DUW� �� GD /HL Q� ����������

������� 2FRUUHQGR GLYHUJrQFLD HQWUH RV SUHoRV XQLWiULRV H R SUHoR JOREDO� SUHYDOHFHUmR
RV�SULPHLURV��QR�FDVR�GH�GLYHUJrQFLD�HQWUH�RV�YDORUHV�QXPpULFRV�H�RV�YDORUHV�H[SUHVVRV
SRU H[WHQVR� SUHYDOHFHUmR HVWHV ~OWLPRV�

�����$�RIHUWD�GHYHUi�VHU� ILUPH�H�SUHFLVD�� OLPLWDGD�� ULJRURVDPHQWH��DR�REMHWR�GHVWH�(GLWDO�
VHP FRQWHU DOWHUQDWLYDV GH SUHoR RX GH TXDOTXHU RXWUD FRQGLomR TXH LQGX]D R
MXOJDPHQWR D PDLV GH XP UHVXOWDGR� VRE SHQD GH GHVFODVVLILFDomR�

�����$� SURSRVWD� GHYHUi� REHGHFHU� DRV� WHUPRV� GHVWH� (GLWDO� H� VHXV� $QH[RV�� QmR� VHQGR
FRQVLGHUDGD DTXHOD TXH� QmR� FRUUHVSRQGD� jV HVSHFLILFDo}HV DOL FRQWLGDV� RX� TXH
HVWDEHOHoD YtQFXOR j SURSRVWD GH RXWUR OLFLWDQWH�

�����$V SURSRVWDV TXH FRQWHQKDP D GHVFULomR GR REMHWR� R YDORU H RV GRFXPHQWRV
FRPSOHPHQWDUHV HVWDUmR GLVSRQtYHLV�QD LQWHUQHW� DSyV D KRPRORJDomR�

��� '26 5(&85626

����� 'HFODUDGR� R� YHQFHGRU� H� GHFRUULGD� D� IDVH� GH� UHJXODUL]DomR� ILVFDO� H� WUDEDOKLVWD� GD
OLFLWDQWH� TXDOLILFDGD� FRPR� PLFURHPSUHVD� RX� HPSUHVD� GH� SHTXHQR� SRUWH�� VH� IRU� R FDVR�� VHUi
FRQFHGLGR�R�SUD]R�GH�QR�PtQLPR�WULQWD�PLQXWRV��SDUD�TXH�TXDOTXHU�OLFLWDQWH�PDQLIHVWH�D�LQWHQomR
GH�UHFRUUHU��GH�IRUPD�PRWLYDGD��LVWR�p��LQGLFDQGR�FRQWUD TXDO�LV��GHFLVmR�}HV��SUHWHQGH�UHFRUUHU�H
SRU TXDLV PRWLYRV� HP FDPSR SUySULR GR VLVWHPD�
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����� +DYHQGR� TXHP� VH� PDQLIHVWH�� FDEHUi� DR� 3UHJRHLUR� YHULILFDU� D� WHPSHVWLYLGDGH� H� D
H[LVWrQFLD� GH� PRWLYDomR� GD� LQWHQomR� GH� UHFRUUHU�� SDUD� GHFLGLU� VH� DGPLWH� RX� QmR� R� UHFXUVR�
IXQGDPHQWDGDPHQWH�

������� 1HVVH�PRPHQWR�R�3UHJRHLUR�QmR�DGHQWUDUi�QR�PpULWR�UHFXUVDO��PDV�DSHQDV
YHULILFDUi DV FRQGLo}HV GH DGPLVVLELOLGDGH GR UHFXUVR�

������� $� IDOWD�GH�PDQLIHVWDomR�PRWLYDGD�GR� OLFLWDQWH�TXDQWR�j� LQWHQomR�GH�UHFRUUHU
LPSRUWDUi D GHFDGrQFLD GHVVH GLUHLWR�

������� 8PD�YH]�DGPLWLGR�R�UHFXUVR��R�UHFRUUHQWH�WHUi��D�SDUWLU�GH�HQWmR��R�SUD]R�GH
WUrV�GLDV�SDUD�DSUHVHQWDU�DV�UD]}HV��SHOR�VLVWHPD�HOHWU{QLFR��ILFDQGR�RV�GHPDLV�OLFLWDQWHV�
GHVGH�ORJR��LQWLPDGRV�SDUD��TXHUHQGR��DSUHVHQWDUHP�FRQWUDUUD]}HV�WDPEpP�SHOR�VLVWHPD
HOHWU{QLFR� HP RXWURV WUrV GLDV� TXH FRPHoDUmR D FRQWDU GR WpUPLQR GR SUD]R GR UHFRUUHQWH�
VHQGR�OKHV� DVVHJXUDGD� YLVWD� LPHGLDWD� GRV� HOHPHQWRV� LQGLVSHQViYHLV� j� GHIHVD� GH� VHXV
LQWHUHVVHV�

����� 2 DFROKLPHQWR GR UHFXUVR LQYDOLGD WmR VRPHQWH RV DWRV LQVXVFHWtYHLV GH
DSURYHLWDPHQWR�

����� 2V� DXWRV� GR� SURFHVVR� SHUPDQHFHUmR� FRP� YLVWD� IUDQTXHDGD� DRV� LQWHUHVVDGRV�� QR
HQGHUHoR FRQVWDQWH QHVWH (GLWDO�

��� '$ 5($%(5785$ '$ 6(66­2 3Ò%/,&$

����� $ VHVVmR S~EOLFD SRGHUi VHU UHDEHUWD�

������� 1DV KLSyWHVHV GH SURYLPHQWR GH UHFXUVR TXH OHYH j DQXODomR GH DWRV
DQWHULRUHV�j�UHDOL]DomR�GD�VHVVmR�S~EOLFD�SUHFHGHQWH�RX�HP�TXH�VHMD�DQXODGD�D�SUySULD
VHVVmR S~EOLFD� VLWXDomR HP TXH VHUmR UHSHWLGRV RV DWRV DQXODGRV H RV TXH GHOH
GHSHQGDP�

������� 4XDQGR�KRXYHU�HUUR�QD�DFHLWDomR�GR�SUHoR�PHOKRU�FODVVLILFDGR�RX�TXDQGR�R
OLFLWDQWH�GHFODUDGR�YHQFHGRU�QmR�DVVLQDU�R�FRQWUDWR��QmR�UHWLUDU�R�LQVWUXPHQWR�HTXLYDOHQWH
RX�QmR�FRPSURYDU�D�UHJXODUL]DomR�ILVFDO�H�WUDEDOKLVWD��QRV�WHUPRV�GR�DUW����������GD�/&�Q�
��������� 1HVVDV KLSyWHVHV� VHUmR DGRWDGRV RV SURFHGLPHQWRV LPHGLDWDPHQWH
SRVWHULRUHV DR HQFHUUDPHQWR GD HWDSD GH ODQFHV�

����� 7RGRV RV OLFLWDQWHV UHPDQHVFHQWHV GHYHUmR VHU FRQYRFDGRV SDUD DFRPSDQKDU DVHVVmR
UHDEHUWD�

������� $� FRQYRFDomR� VH� GDUi� SRU� PHLR� GR� VLVWHPD� HOHWU{QLFR� �³FKDW´��� H�PDLO�� GH
DFRUGR FRP D IDVH GR SURFHGLPHQWR OLFLWDWyULR�

������� $�FRQYRFDomR�IHLWD�SRU�H�PDLO�GDU�VH�i�GH�DFRUGR�FRP�RV�GDGRV�FRQWLGRV�QR
6,&$)� VHQGR UHVSRQVDELOLGDGH�GR OLFLWDQWH PDQWHU VHXV�GDGRV FDGDVWUDLV DWXDOL]DGRV�

��� '$ $'-8',&$d­2 ( +202/2*$d­2

����� 2� REMHWR� GD� OLFLWDomR� VHUi� DGMXGLFDGR� DR� OLFLWDQWH� GHFODUDGR� YHQFHGRU�� SRU� DWR� GR
3UHJRHLUR��FDVR�QmR�KDMD�LQWHUSRVLomR�GH�UHFXUVR��RX�SHOD�DXWRULGDGH�FRPSHWHQWH��DSyV�D�UHJXODU
GHFLVmR GRV UHFXUVRV DSUHVHQWDGRV�

����� $SyV� D� IDVH� UHFXUVDO�� FRQVWDWDGD� D� UHJXODULGDGH� GRV� DWRV� SUDWLFDGRV�� D� DXWRULGDGH
FRPSHWHQWH KRPRORJDUi R SURFHGLPHQWR OLFLWDWyULR�

��� '$ *$5$17,$ '( (;(&8d­2

����� 1mR KDYHUi H[LJrQFLD GH JDUDQWLD GH H[HFXomR SDUD D SUHVHQWH FRQWUDWDomR�
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��� '$ *$5$17,$ &2175$78$/ '26 %(16

����� 1mR KDYHUi H[LJrQFLD GH JDUDQWLD FRQWUDWXDO GRV EHQV�H[LJLGD JDUDQWLD FRQWUDWXDO GRVEHQV
IRUQHFLGRV QD SUHVHQWH FRQWUDWDomR�

��� '$ $7$ '( 5(*,6752 '( 35(d26

�����+RPRORJDGR� R� UHVXOWDGR� GD� OLFLWDomR�� WHUi� R� DGMXGLFDWiULR� R� SUD]R� GH� ��� �FLQFR�� GLDV�
FRQWDGRV�D�SDUWLU�GD�GDWD�GH�VXD�FRQYRFDomR��SDUD�DVVLQDU�D�$WD�GH�5HJLVWUR�GH�3UHoRV�
FXMR SUD]R GH YDOLGDGH HQFRQWUD�VH QHOD IL[DGR� VRE SHQD GH GHFDLU GR GLUHLWR j FRQWUDWDomR�
VHP SUHMXt]R GDV VDQo}HV SUHYLVWDV QHVWH (GLWDO�

�����$OWHUQDWLYDPHQWH� j� FRQYRFDomR� SDUD� FRPSDUHFHU� SHUDQWH� R� yUJmR� RX� HQWLGDGH� SDUD� D
DVVLQDWXUD� GD� $WD� GH� 5HJLVWUR� GH� 3UHoRV�� D� $GPLQLVWUDomR� SRGHUi� HQFDPLQKi�OD� SDUD
DVVLQDWXUD�� PHGLDQWH� FRUUHVSRQGrQFLD� SRVWDO� FRP� DYLVR� GH� UHFHELPHQWR� �$5�� RX� PHLR
HOHWU{QLFR� SDUD TXH VHMD DVVLQDGD H GHYROYLGD QR SUD]R GH �� �FLQFR� GLDV� D FRQWDU GD GDWD
GH VHX UHFHELPHQWR�

�����2 SUD]R HVWDEHOHFLGR QR VXELWHPDQWHULRU SDUD DVVLQDWXUD GD$WD GH5HJLVWUR GH3UHoRVSRGHUi
VHU SURUURJDGR XPD ~QLFD YH]� SRU LJXDO SHUtRGR� TXDQGR VROLFLWDGR SHOR�V� OLFLWDQWH�V�
YHQFHGRU�V�� GXUDQWH R VHX WUDQVFXUVR� H GHVGH TXH GHYLGDPHQWH DFHLWR�

�����6HUmR�IRUPDOL]DGDV�WDQWDV�$WDV�GH�5HJLVWUR�GH�3UHoRV�TXDQWR�QHFHVViULDV�SDUD�R UHJLVWUR�
GH�WRGRV�RV�LWHQV�FRQVWDQWHV�QR�7HUPR�GH�5HIHUrQFLD��FRP�D�LQGLFDomR�GR�OLFLWDQWHYHQFHGRU��
D� GHVFULomR� GR�V�� LWHP�QV��� DV� UHVSHFWLYDV� TXDQWLGDGHV�� SUHoRV� UHJLVWUDGRV� H GHPDLV
FRQGLo}HV�

������� 6HUi� LQFOXtGR� QD� DWD�� VRE� D� IRUPD� GH� DQH[R�� R� UHJLVWUR� GRV� OLFLWDQWHV� TXH
DFHLWDUHP�FRWDU�RV�EHQV�RX�VHUYLoRV�FRP�SUHoRV�LJXDLV�DRV�GR�OLFLWDQWH�YHQFHGRU�QD
VHTXrQFLD�GD�FODVVLILFDomR�GR�FHUWDPH��H[FOXtGR�R�SHUFHQWXDO�UHIHUHQWH�j�PDUJHP
GH�SUHIHUrQFLD��TXDQGR�R�REMHWR�QmR�DWHQGHU�DRV�UHTXLVLWRV�SUHYLVWRV�QR�DUW�����GD
/HL Q� ������ GH �����

��� '2 ,167580(172 (48,9$/(17( $2 &2175$72

�����$SyV�D�KRPRORJDomR�GD�OLFLWDomR��HP�VHQGR�UHDOL]DGD�D�FRQWUDWDomR��VHUi�ILUPDGR HPLWLGR
LQVWUXPHQWR HTXLYDOHQWH DR FRQWUDWR�

�����2� DGMXGLFDWiULR� WHUi� R� SUD]R� GH� ��� �FLQFR�� GLDV� ~WHLV�� FRQWDGRV� D� SDUWLU� GD� GDWD� GH� VXD
FRQYRFDomR��SDUD�DFHLWDU�R�WHUPR�HTXLYDOHQWH�DR�FRQWUDWR��VRE�SHQD�GH�GHFDLU�GR�GLUHLWR�j
FRQWUDWDomR� VHP SUHMXt]R GDV VDQo}HV SUHYLVWDV�QHVWH (GLWDO�

������� $OWHUQDWLYDPHQWH j FRQYRFDomR SDUD FRPSDUHFHU SHUDQWH R yUJmR RX HQWLGDGH
SDUD D DVVLQDWXUD GR 7HUPR GH &RQWUDWR� D $GPLQLVWUDomR SRGHUi HQFDPLQKi�OR SDUD
DVVLQDWXUD�RX�DFHLWH�GD�$GMXGLFDWiULD��PHGLDQWH�FRUUHVSRQGrQFLD�SRVWDO�FRP�DYLVR
GH�UHFHELPHQWR��$5��RX�PHLR�HOHWU{QLFR��SDUD�TXH�VHMD�DVVLQDGR�RX�DFHLWR�QR�SUD]R
GH �� �FLQFR� GLDV� D FRQWDU GD GDWD GH VHX UHFHELPHQWR�
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������� 2 SUD]R SUHYLVWR QR VXELWHP DQWHULRU SRGHUi VHU SURUURJDGR� SRU LJXDO SHUtRGR�
SRU VROLFLWDomR MXVWLILFDGD GR DGMXGLFDWiULR H DFHLWD SHOD $GPLQLVWUDomR�

�����2� $FHLWH� GD� 1RWD� GH� (PSHQKR� RX� GR� LQVWUXPHQWR� HTXLYDOHQWH�� HPLWLGD� j� HPSUHVD
DGMXGLFDGD� LPSOLFD QR UHFRQKHFLPHQWR GH TXH�

������� UHIHULGD 1RWD HVWi VXEVWLWXLQGR R FRQWUDWR� DSOLFDQGR�VH j UHODomR GH QHJyFLRV
DOL HVWDEHOHFLGD DV GLVSRVLo}HV GD /HL�Q�������� GH �����

������� D FRQWUDWDGD VH YLQFXOD j VXD SURSRVWD H jV SUHYLV}HV FRQWLGDV QR HGLWDO H VHXV
DQH[RV�

������� D�FRQWUDWDGD�UHFRQKHFH�TXH�DV�KLSyWHVHV�GH�UHVFLVmR�VmR�DTXHODV�SUHYLVWDV
QRV�DUWLJRV����H����GD�/HL�Q�����������H� UHFRQKHFH�RV�GLUHLWRV�GD�$GPLQLVWUDomR
SUHYLVWRV QRV DUWLJRV �� H �� GD PHVPD /HL�

�����3UHYLDPHQWH j FRQWUDWDomR D $GPLQLVWUDomR UHDOL]DUi FRQVXOWD DR 6,&$) SDUD LGHQWLILFDU�
SRVVtYHO�VXVSHQVmR�WHPSRUiULD�GH�SDUWLFLSDomR�HP�OLFLWDomR��QR�kPELWR�GR�yUJmRRX HQWLGDGH�
SURLELomR GH FRQWUDWDU FRP R 3RGHU 3~EOLFR� EHP FRPR RFRUUrQFLDV LPSHGLWLYDVLQGLUHWDV��
REVHUYDGR�R�GLVSRVWR�QR�DUW������GD�,QVWUXomR�1RUPDWLYD�Q�����GH����GH�DEULO�GH ������H�QRV�
WHUPRV�GR�DUW������,,,��GD�/HL�Q����������GH����GH�MXOKR�GH�������FRQVXOWD�SUpYLDDR &$',1�

������� 1RV� FDVRV� HP� TXH� KRXYHU� QHFHVVLGDGH� GH� DVVLQDWXUD� GR� LQVWUXPHQWR� GH
FRQWUDWR� H�R IRUQHFHGRU�QmR HVWLYHU LQVFULWR QR 6,&$)� HVWH GHYHUi SURFHGHU DR VHX
FDGDVWUDPHQWR� VHP {QXV� DQWHV GD FRQWUDWDomR�

������� 1D� KLSyWHVH� GH� LUUHJXODULGDGH� GR� UHJLVWUR� QR� 6,&$)�� R� FRQWUDWDGR� GHYHUi
UHJXODUL]DU�D�VXD�VLWXDomR�SHUDQWH�R�FDGDVWUR�QR�SUD]R�GH�DWp�����FLQFR��GLDV�~WHLV�
VRE SHQD GH DSOLFDomR�GDV SHQDOLGDGHV SUHYLVWDV QR HGLWDO H DQH[RV�

�����1D DVVLQDWXUD GR FRQWUDWR RX GD DWD GH UHJLVWUR GH SUHoRV� VHUi H[LJLGD D FRPSURYDomRGDV
FRQGLo}HV GH KDELOLWDomR FRQVLJQDGDV QR HGLWDO� TXH GHYHUmR VHU PDQWLGDV SHOR OLFLWDQWH
GXUDQWH D YLJrQFLD GR FRQWUDWR RX GD DWD GH UHJLVWUR GH SUHoRV�

�����1D� KLSyWHVH� GH� R� YHQFHGRU� GD� OLFLWDomR� QmR� FRPSURYDU� DV� FRQGLo}HV� GH� KDELOLWDomR
FRQVLJQDGDV�QR�HGLWDO�RX�VH�UHFXVDU�D�DVVLQDU�R�FRQWUDWR�RX�D�DWD�GH�UHJLVWUR�GH�SUHoRV��D
$GPLQLVWUDomR�� VHP� SUHMXt]R� GD� DSOLFDomR� GDV� VDQo}HV� GDV� GHPDLV� FRPLQDo}HV� OHJDLV
FDEtYHLV D HVVH OLFLWDQWH� SRGHUi FRQYRFDU RXWUR OLFLWDQWH� UHVSHLWDGD D RUGHP GH
FODVVLILFDomR� SDUD� DSyV D FRPSURYDomR GRV UHTXLVLWRV� SDUD KDELOLWDomR� DQDOLVDGD D
SURSRVWD H HYHQWXDLV GRFXPHQWRV FRPSOHPHQWDUHV H� IHLWD D QHJRFLDomR� DVVLQDU R FRQWUDWR
RX D DWD GH UHJLVWUR GH SUHoRV�

��� '2 5($-867$0(172 (0 6(17,'2 *(5$/

�����$V� UHJUDV� DFHUFD� GR� UHDMXVWDPHQWR� HP� VHQWLGR� JHUDO� GR� YDORU� FRQWUDWXDO� VmR� DV
HVWDEHOHFLGDV QR 7HUPR GH 5HIHUrQFLD� DQH[R D HVWH (GLWDO�

��� '2 5(&(%,0(172 '2 2%-(72 ( '$ ),6&$/,=$d­2

������2V�FULWpULRV� GH� UHFHELPHQWR�H�DFHLWDomR�GR�REMHWR� H� GH� ILVFDOL]DomR�HVWmR�SUHYLVWRV�QR
7HUPR GH 5HIHUrQFLD�

��� '$6 2%5,*$d®(6 '$ &2175$7$17( ( '$ &2175$7$'$

�����$V� REULJDo}HV� GD� &RQWUDWDQWH� H� GD� &RQWUDWDGD� VmR� DV� HVWDEHOHFLGDV� QR� 7HUPR� GH
5HIHUrQFLD�
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��� '2 3$*$0(172

�����$V UHJUDV DFHUFD GR SDJDPHQWR VmR�DV HVWDEHOHFLGDV QR�7HUPR GH 5HIHUrQFLD� DQH[RD HVWH
(GLWDO�

��� '$6 6$1d®(6 $'0,1,675$7,9$6�

�����&RPHWH LQIUDomR DGPLQLVWUDWLYD� QRV WHUPRV GD /HL Q�� ������� GH ����� R
OLFLWDQWH�DGMXGLFDWiULR TXH�

������� QmR DVVLQDU R WHUPR GH FRQWUDWR RX DFHLWDU�UHWLUDU R LQVWUXPHQWR HTXLYDOHQWH�
TXDQGR FRQYRFDGR GHQWUR GR SUD]R GH YDOLGDGH GD SURSRVWD�

������� QmR DVVLQDU D DWD GH UHJLVWUR GH SUHoRV� TXDQGR FDEtYHO�

������� DSUHVHQWDU GRFXPHQWDomR IDOVD�

������� GHL[DU GH HQWUHJDU RV�GRFXPHQWRV H[LJLGRV QR FHUWDPH�

������� HQVHMDU R UHWDUGDPHQWR GD H[HFXomR GR REMHWR�

������� QmR PDQWLYHU D SURSRVWD�

������� FRPHWHU IUDXGH ILVFDO�

������� FRPSRUWDU�VH GH PRGR LQLG{QHR�

�����$V VDQo}HV GR LWHP DFLPD WDPEpP VH DSOLFDP DRV LQWHJUDQWHV GR FDGDVWUR GH UHVHUYD�HP
SUHJmR SDUD UHJLVWUR GH SUHoRV TXH� FRQYRFDGRV� QmR KRQUDUHP R FRPSURPLVVRDVVXPLGR
LQMXVWLILFDGDPHQWH�

�����&RQVLGHUD�VH� FRPSRUWDPHQWR� LQLG{QHR�� HQWUH� RXWURV�� D� GHFODUDomR� IDOVD� TXDQWR� jV
FRQGLo}HV�GH�SDUWLFLSDomR��TXDQWR�DR�HQTXDGUDPHQWR�FRPR�0(�(33�RX�R�FRQOXLR�HQWUH�RV
OLFLWDQWHV�� HP� TXDOTXHU�PRPHQWR� GD� OLFLWDomR�� PHVPR� DSyV� R� HQFHUUDPHQWR� GD� IDVH� GH
ODQFHV�

�����2 OLFLWDQWH�DGMXGLFDWiULR TXH FRPHWHU TXDOTXHU GDV LQIUDo}HV GLVFULPLQDGDV QRV VXELWHQV�
DQWHULRUHV� ILFDUi� VXMHLWR�� VHP� SUHMXt]R� GD� UHVSRQVDELOLGDGH� FLYLO� H� FULPLQDO�� jV VHJXLQWHV
VDQo}HV�
������� $GYHUWrQFLD SRU IDOWDV OHYHV� DVVLP HQWHQGLGDV FRPR DTXHODV TXH QmR

DFDUUHWDUHP SUHMXt]RV VLJQLILFDWLYRV DR REMHWR GD FRQWUDWDomR�
������� 0XOWD GH ��� �GH] SRU FHQWR� VREUH R YDORU HVWLPDGR GR�V� LWHP�V�

SUHMXGLFDGR�V� SHOD FRQGXWD GR OLFLWDQWH�
������� 6XVSHQVmR�GH� OLFLWDU� H� LPSHGLPHQWR�GH�FRQWUDWDU� FRP�R�yUJmR�� HQWLGDGH�RX

XQLGDGH DGPLQLVWUDWLYD SHOD TXDO D $GPLQLVWUDomR 3~EOLFD RSHUD H DWXD
FRQFUHWDPHQWH� SHOR SUD]R GH DWp GRLV�DQRV�

������� ,PSHGLPHQWR�GH� OLFLWDU�H�GH�FRQWUDWDU�FRP�D�8QLmR�H�GHVFUHGHQFLDPHQWR�QR
6,&$)� SHOR SUD]R GH DWp FLQFR DQRV�

�����'HFODUDomR�GH�LQLGRQHLGDGH�SDUD�OLFLWDU�RX�FRQWUDWDU�FRP�D�$GPLQLVWUDomR�3~EOLFD� HQTXDQWR�
SHUGXUDUHP�RV�PRWLYRV�GHWHUPLQDQWHV�GD�SXQLomR�RX�DWp�TXH�VHMD�SURPRYLGD�D UHDELOLWDomR�
SHUDQWH�D�SUySULD�DXWRULGDGH�TXH�DSOLFRX�D�SHQDOLGDGH��TXH�VHUi�FRQFHGLGD VHPSUH TXH D
&RQWUDWDGD UHVVDUFLU D &RQWUDWDQWH SHORV SUHMXt]RV FDXVDGRV�

����� $ SHQDOLGDGH GH PXOWD SRGH VHU DSOLFDGD FXPXODWLYDPHQWH FRP DV GHPDLV VDQo}HV�
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�����6H��GXUDQWH�R�SURFHVVR�GH�DSOLFDomR�GH�SHQDOLGDGH��VH�KRXYHU�LQGtFLRV�GH�SUiWLFD�GH LQIUDomR�
DGPLQLVWUDWLYD� WLSLILFDGD�SHOD�/HL�Q����������GH����GH�DJRVWR�GH�������FRPR�DWR OHVLYR�j�
DGPLQLVWUDomR� S~EOLFD� QDFLRQDO� RX� HVWUDQJHLUD�� FySLDV� GR� SURFHVVR� DGPLQLVWUDWLYR
QHFHVViULDV j DSXUDomR GD UHVSRQVDELOLGDGH GD HPSUHVD GHYHUmR VHU UHPHWLGDV j
DXWRULGDGH� FRPSHWHQWH�� FRP� GHVSDFKR� IXQGDPHQWDGR�� SDUD� FLrQFLD� H� GHFLVmR� VREUH� D
HYHQWXDO LQVWDXUDomR GH LQYHVWLJDomR SUHOLPLQDU RX 3URFHVVR $GPLQLVWUDWLYR GH
5HVSRQVDELOL]DomR ± 3$5�

�����$�DSXUDomR�H�R�MXOJDPHQWR�GDV�GHPDLV�LQIUDo}HV�DGPLQLVWUDWLYDV�QmR�FRQVLGHUDGDV FRPR�
DWR�OHVLYR�j�$GPLQLVWUDomR�3~EOLFD�QDFLRQDO�RX�HVWUDQJHLUD�QRV�WHUPRV�GD�/HL�Q� ������� GH
�� GH DJRVWR GH������ VHJXLUmR VHX ULWR QRUPDO QD XQLGDGH DGPLQLVWUDWLYD�

�����2 SURFHVVDPHQWR GR 3$5 QmR LQWHUIHUH QR VHJXLPHQWR UHJXODU GRV SURFHVVRV
DGPLQLVWUDWLYRV HVSHFtILFRV SDUD DSXUDomR GD RFRUUrQFLD GH GDQRV H SUHMXt]RV j
$GPLQLVWUDomR�3~EOLFD�)HGHUDO�UHVXOWDQWHV�GH�DWR�OHVLYR�FRPHWLGR�SRU�SHVVRD�MXUtGLFD��FRP
RX VHP D SDUWLFLSDomR GH DJHQWH S~EOLFR�

������ &DVR� R� YDORU� GD� PXOWD� QmR� VHMD� VXILFLHQWH� SDUD FREULU� RV� SUHMXt]RV� FDXVDGRV� SHOD
FRQGXWD�GR� OLFLWDQWH��D�8QLmR�RX�(QWLGDGH�SRGHUi�FREUDU�R�YDORU� UHPDQHVFHQWH� MXGLFLDOPHQWH�
FRQIRUPH DUWLJR ��� GR &yGLJR &LYLO�

������ $ DSOLFDomR GH TXDOTXHU GDV SHQDOLGDGHV SUHYLVWDV UHDOL]DU�VH�i HP SURFHVVR
DGPLQLVWUDWLYR�TXH�DVVHJXUDUi�R�FRQWUDGLWyULR�H�D�DPSOD�GHIHVD�DR� OLFLWDQWH�DGMXGLFDWiULR�
REVHUYDQGR�VH R SURFHGLPHQWR SUHYLVWR QD /HL Q� ������ GH ����� H VXEVLGLDULDPHQWH QD /HL
Q� ������ GH �����

������ $ DXWRULGDGH FRPSHWHQWH� QD DSOLFDomR GDV VDQo}HV� OHYDUi HP FRQVLGHUDomR D
JUDYLGDGH�GD�FRQGXWD�GR�LQIUDWRU��R�FDUiWHU�HGXFDWLYR�GD�SHQD��EHP�FRPR�R�GDQR�FDXVDGR
j $GPLQLVWUDomR� REVHUYDGR R SULQFtSLR GD SURSRUFLRQDOLGDGH�

������ $V SHQDOLGDGHV VHUmR REULJDWRULDPHQWH UHJLVWUDGDV QR 6,&$)�
������ $V�VDQo}HV�SRU DWRV�SUDWLFDGRV�QR�GHFRUUHU�GD�FRQWUDWDomR�HVWmR�SUHYLVWDV�QR�7HUPR

GH 5HIHUrQFLD�

��� '$ )250$d­2 '2 &$'$6752 '( 5(6(59$

�����$SyV�R�HQFHUUDPHQWR�GD� HWDSD�FRPSHWLWLYD��RV� OLFLWDQWHV�SRGHUmR� UHGX]LU� VHXV�SUHoRVDR
YDORU GD SURSRVWD GR OLFLWDQWH PDLV�EHP FODVVLILFDGR�

�����$�DSUHVHQWDomR�GH�QRYDV�SURSRVWDV�QD� IRUPD�GHVWH� LWHP�QmR�SUHMXGLFDUi�R�UHVXOWDGR GR
FHUWDPH HP UHODomR DR OLFLWDQWH PHOKRU FODVVLILFDGR�

�����+DYHQGR XP RX PDLV OLFLWDQWHV TXH DFHLWHP FRWDU VXDV SURSRVWDV HP YDORU LJXDO DR� GR
OLFLWDQWH YHQFHGRU� HVWHV VHUmR FODVVLILFDGRV VHJXQGR D RUGHP GD ~OWLPD SURSRVWD LQGLYLGXDO
DSUHVHQWDGD GXUDQWH D IDVH FRPSHWLWLYD�

�����(VWD� RUGHP� GH� FODVVLILFDomR� GRV� OLFLWDQWHV UHJLVWUDGRV� GHYHUi� VHU� UHVSHLWDGD� QDV
FRQWUDWDo}HV�H�VRPHQWH�VHUi�XWLOL]DGD�DFDVR�R�PHOKRU�FRORFDGR�QR�FHUWDPH�QmR�DVVLQH�D
DWD RX WHQKD VHX UHJLVWUR FDQFHODGR QDV KLSyWHVHV SUHYLVWDV QRV DUWLJRV �� H �� GR 'HFUHWR
Q� ����������

��� '$ ,038*1$d­2 $2 (',7$/ ( '2 3(','2 '( (6&/$5(&,0(172
�����$Wp�����WUrV��GLDV�~WHLV�DQWHV�GD�GDWD�GHVLJQDGD�SDUD�D�DEHUWXUD�GD�VHVVmR�S~EOLFD� TXDOTXHU

SHVVRD SRGHUi LPSXJQDU HVWH (GLWDO�

����� $ LPSXJQDomR SRGHUi VHU UHDOL]DGD SRU IRUPD HOHWU{QLFD� SHOR H�PDLO
SUHJDRBGPVD#XIUUM�EU��SHOR�7HO��)D[�� ���������������RX�SRU�SHWLomR�GLULJLGD�RX�SURWRFRODGD�QR
HQGHUHoR�%5������.P����±6HURSpGLFD���5-��&(3�������������± 6HomR�GH�3UHJmR�± 6DOD����GR
3UpGLR 3ULQFLSDO� $ LPSXJQDomR SRGHUi VHU UHDOL]DGD SRU IRUPD HOHWU{QLFD�
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�����&DEHUi DR 3UHJRHLUR� DX[LOLDGR SHORV UHVSRQViYHLV SHOD HODERUDomR GHVWH (GLWDO H VHXV
DQH[RV��GHFLGLU�VREUH�D�LPSXJQDomR�QR�SUD]R�GH�DWp�GRLV�GLDV�~WHLV�FRQWDGRV�GD�GDWD�GH
UHFHELPHQWR GD LPSXJQDomR�

����� $FROKLGD� D� LPSXJQDomR�� VHUi� GHILQLGD� H� SXEOLFDGD� QRYD� GDWD� SDUD� D� UHDOL]DomR� GR
FHUWDPH�

����� 2V� SHGLGRV� GH� HVFODUHFLPHQWRV� UHIHUHQWHV� D� HVWH� SURFHVVR� OLFLWDWyULR� GHYHUmR� VHU
HQYLDGRV�DR�3UHJRHLUR��DWp�����WUrV��GLDV�~WHLV�DQWHULRUHV�j�GDWD�GHVLJQDGD�SDUD�DEHUWXUD�GD�VHVVmR
S~EOLFD� H[FOXVLYDPHQWH SRU PHLR HOHWU{QLFR YLD LQWHUQHW� QR HQGHUHoR LQGLFDGR QR (GLWDO�

�����2� SUHJRHLUR� UHVSRQGHUi� DRV� SHGLGRV� GH� HVFODUHFLPHQWRV� QR� SUD]R� GH� GRLV� GLDV� ~WHLV�
FRQWDGR� GD� GDWD� GH� UHFHELPHQWR� GR� SHGLGR�� H� SRGHUi� UHTXLVLWDU� VXEVtGLRV� IRUPDLV� DRV
UHVSRQViYHLV SHOD HODERUDomR GR HGLWDO H GRV DQH[RV�

����� $V LPSXJQDo}HV H SHGLGRV GH HVFODUHFLPHQWRV QmR VXVSHQGHP RV SUD]RV SUHYLVWRV QR
FHUWDPH�

������� $� FRQFHVVmR� GH� HIHLWR� VXVSHQVLYR� j� LPSXJQDomR� p� PHGLGD� H[FHSFLRQDO� H
GHYHUi VHU PRWLYDGD SHOR SUHJRHLUR� QRV DXWRV GR SURFHVVR GH OLFLWDomR�

�����$V UHVSRVWDV DRV SHGLGRV GH HVFODUHFLPHQWRV VHUmR GLYXOJDGDV SHOR VLVWHPD H YLQFXODUmR
RV SDUWLFLSDQWHV H D DGPLQLVWUDomR��

��� '$6 ',6326,d®(6 *(5$,6

����� 'D VHVVmR S~EOLFD GR 3UHJmR GLYXOJDU�VH�i $WD QR VLVWHPD HOHWU{QLFR�

�����1mR�KDYHQGR�H[SHGLHQWH�RX�RFRUUHQGR�TXDOTXHU�IDWR�VXSHUYHQLHQWH�TXH�LPSHoD�D UHDOL]DomR
GR FHUWDPH QD GDWD PDUFDGD� D VHVVmR VHUi DXWRPDWLFDPHQWH WUDQVIHULGD SDUD RSULPHLUR GLD
~WLO VXEVHTXHQWH� QR PHVPR KRUiULR DQWHULRUPHQWH HVWDEHOHFLGR� GHVGH TXH QmR KDMD
FRPXQLFDomR HP FRQWUiULR� SHOR 3UHJRHLUR�

�����7RGDV DV UHIHUrQFLDV GH WHPSR�QR (GLWDO� QR DYLVR H�GXUDQWH D�VHVVmR S~EOLFD REVHUYDUmR
R KRUiULR GH %UDVtOLD ± ')�

�����1R�MXOJDPHQWR�GDV�SURSRVWDV�H�GD�KDELOLWDomR��R�3UHJRHLUR�SRGHUi�VDQDU�HUURV�RX IDOKDV TXH
QmR DOWHUHP D VXEVWkQFLD GDV SURSRVWDV� GRV GRFXPHQWRV H VXD YDOLGDGH MXUtGLFD�PHGLDQWH�
GHVSDFKR�IXQGDPHQWDGR��UHJLVWUDGR�HP�DWD�H�DFHVVtYHO�D�WRGRV��DWULEXLQGR�OKHV YDOLGDGH H
HILFiFLD SDUD ILQV GH KDELOLWDomR H FODVVLILFDomR�

����� $ KRPRORJDomR GR UHVXOWDGR GHVWD OLFLWDomR QmR LPSOLFDUi GLUHLWR j FRQWUDWDomR�

�����$V QRUPDV GLVFLSOLQDGRUDV GD OLFLWDomR VHUmR VHPSUH LQWHUSUHWDGDV HP IDYRU GD DPSOLDomR�
GD� GLVSXWD� HQWUH� RV� LQWHUHVVDGRV�� GHVGH� TXH� QmR� FRPSURPHWDP� R� LQWHUHVVH� GD
$GPLQLVWUDomR� R SULQFtSLR GD LVRQRPLD� D ILQDOLGDGH H D VHJXUDQoD GD FRQWUDWDomR�

�����2V�OLFLWDQWHV DVVXPHP WRGRV RV FXVWRV GH SUHSDUDomR�H DSUHVHQWDomR GH VXDV SURSRVWDV�H�
D� $GPLQLVWUDomR� QmR� VHUi�� HP� QHQKXP� FDVR�� UHVSRQViYHO� SRU� HVVHV� FXVWRV�
LQGHSHQGHQWHPHQWH GD FRQGXomR RX GR UHVXOWDGR GR SURFHVVR OLFLWDWyULR�

�����1D�FRQWDJHP�GRV�SUD]RV�HVWDEHOHFLGRV�QHVWH�(GLWDO�H�VHXV�$QH[RV��H[FOXLU�VH�i�R�GLDGR�
LQtFLR� H� LQFOXLU�VH�i� R� GR� YHQFLPHQWR�� 6y� VH� LQLFLDP� H� YHQFHP� RV� SUD]RV� HP� GLDV� GH
H[SHGLHQWH QD $GPLQLVWUDomR�

�����2�GHVDWHQGLPHQWR�GH�H[LJrQFLDV� IRUPDLV�QmR�HVVHQFLDLV�QmR� LPSRUWDUi�R�DIDVWDPHQWRGR�
OLFLWDQWH��GHVGH�TXH�VHMD�SRVVtYHO� R�DSURYHLWDPHQWR� GR�DWR��REVHUYDGRV�RV�SULQFtSLRV�GD
LVRQRPLD H GR LQWHUHVVH S~EOLFR�



&kPDUD 1DFLRQDO GH 0RGHORV GH /LFLWDo}HV H &RQWUDWRV GD &RQVXOWRULD�*HUDO GD 8QLmR
(GLWDO PRGHOR SDUD 3UHJmR (OHWU{QLFR� &RPSUDV
$WXDOL]DomR� -XOKR�����

������ (P�FDVR�GH�GLYHUJrQFLD�HQWUH�GLVSRVLo}HV�GHVWH�(GLWDO�H�GH�VHXV�DQH[RV�RX�GHPDLV
SHoDV TXH FRPS}HP R SURFHVVR� SUHYDOHFHUi DV GHVWH (GLWDO�

������ 2 (GLWDO HVWi GLVSRQLELOL]DGR� QD tQWHJUD� QR HQGHUHoR HOHWU{QLFR
ZZZ�FRPSUDVJRYHUQDPHQWDLV�JRY�EU� H� WDPEpP� SRGHUmR� VHU� OLGRV� H�RX� REWLGRV� QR� HQGHUHoR
5RG��%5�����.P����± 6HURSpGLFD� ��5-��&(3�������������QRV�GLDV�~WHLV��QR�KRUiULR�GDV
������KRUDV� jV� ������ KRUDV��PHVPR�HQGHUHoR� H� SHUtRGR� QR� TXDO� RV� DXWRV� GR� SURFHVVR
DGPLQLVWUDWLYR�SHUPDQHFHUmR�FRP�YLVWD�IUDQTXHDGD�DRV�LQWHUHVVDGRV��,QWHJUDP�HVWH�(GLWDO�
SDUD WRGRV RV ILQV H HIHLWRV� RV VHJXLQWHV

������ ,QWHJUDP HVWH (GLWDO��SDUD WRGRV RV ILQV H HIHLWRV� RV VHJXLQWHV DQH[RV�

�������� $1(;2 , � 7HUPR GH 5HIHUrQFLD�

�������� $1(;2 ,, ± 0LQXWD GH $WD GH 5HJLVWUR GH 3UHoRV� VH IRU R FDVR�

�������� $1(;2 ,,, ± 0RGHOR GH 3URSRVWD &RPHUFLDO�

�������� $1(;2 ,9� 0RGHOR GH 'HFODUDomR�GH 6XVWHQWDELOLGDGH�

�������������������������������������� � ��������� GH ��������������������������������� GH �������

$VVLQDWXUD GD DXWRULGDGH FRPSHWHQWH



8QLYHUVLGDGH�)HGHUDO�5XUDO�GR�5LR�GH�-DQHLUR
3Uy�5HLWRULD�GH�$VVXQWRV�)LQDQFHLURV

'HSDUWDPHQWR GH 0DWHULDLV H 6HUYLoRV $X[LOLDUHV

$1(;2 ,� 7(502 '( 5()(5Ç1&,$

3URFHVVR $GPLQLVWUDWLYR Q�� ��������������������

�� '2 2%-(72

���� $TXLVLomR GH 0DWHULDO )DUPDFROyJLFR��FRQIRUPH FRQGLo}HV��TXDQWLGDGHV H
H[LJrQFLDV HVWDEHOHFLGDV QHVWH LQVWUXPHQWR�

���� ������	���.!� ������ ����Ǥ �����Ǥ

�2����������
�������.�����

�������
�l������ � ���

����� ��������

hE/s�Z^/���� &���Z�> ZhZ�> �K Z/K �� :�E�/ZK ;h�^' ϭϱϯϭϲϲͿ

ϭ ��/�K �^�MZ�/�K͕ �K^�'�D ϱϬϬ D' Ϯϳϭϲϵϭ
�ŵƉŽůĂ ϱ͕ϬϬ

D>
ϲϬϬ ZΨ Ϭ͕ϴϲ ZΨ ϱϭϲ͕ϬϬ

Ϯ
�dZ��jZ/K ��^/>�dK͕ �K^�'�D ϭϬ D'ͬD>͕

/E�/����K ^K>h��K /E:�d�s�> Ϯϲϴϯϵϲ
�ŵƉŽůĂ ϱ͕ϬϬ

D>
ϭϲ ZΨ ϯϮ͕ϴϬ ZΨ ϱϮϰ͕ϴϬ

ϯ
�dZKW/E� ^h>&�dK͕ �K^�'�D ϭϬ D'ͬD>͕ h^K

^K>h��K K&d�>D/�� ϮϳϭϬϱϭ
&ƌĂƐĐŽ ϱ͕ϬϬ

D>
ϮϬϬ ZΨ ϴ͕ϳϬ ZΨ ϭ͘ϳϰϬ͕ϬϬ

ϰ ��Zs�K �d/s��K͕ �KE��EdZ���K ϮϱϬ D' ϰϯϰϱϬϱ �ŽŵƉƌŝŵŝĚŽ ϲϬ ZΨ ϭ͕Ϭϴ ZΨ ϲϰ͕ϴϬ

ϱ
��&d��/�/D�͕��KE��EdZ���K ϭ '͕�&KZD�
&�ZD���hd/�� WM Wͬ ^K>h��K /E:�d�s�> ϰϰϮϲϵϰ

&ƌĂƐĐŽͲ
ĂŵƉŽůĂ

Ϯϵ ZΨ ϭϴ͕ϴϳ ZΨ ϱϰϳ͕Ϯϯ

ϲ ��dKWZK&�EK͕ �K^�'�D ϱϬ D' ϮϲϴϰϮϮ
�ŵƉŽůĂ Ϯ͕ϬϬ

D>
ϲϱϬ ZΨ ϭ͕ϵϬ ZΨ ϭ͘Ϯϯϱ͕ϬϬ

ϳ

�>KE/�/E� �>KZ/�Z�dK͕ �KE��EdZ���K Ϭ͕ϭϱ
D'ͬD>͕�&KZD��&�ZD���hd/���^K>h��K

/E:�d�s�>
ϯϰϬϮϬϲ

�ŵƉŽůĂ ϭ͕ϬϬ
D>

ϭϬϬ ZΨ ϳ͕ϴϳ ZΨ ϳϴϳ͕ϬϬ

ϴ �>KE/�/E� �>KZ/�Z�dK͕ �KE��EdZ���K Ϭ͕ϭ D' ϮϳϮϬϰϯ �ŽŵƉƌŝŵŝĚŽ ϰϮϬ ZΨ Ϭ͕Ϯϰ ZΨ ϭϬϬ͕ϴϬ

ϵ
�>KZ�dK �� WKd�^^/K͕ �K^�'�D

ϭϬй͕�WZ�^�Ed���K ^K>h��K /E:�d�s�> Ϯϲϳϭϲϭ
�ŵƉŽůĂ ϭϬ͕ϬϬ

D>
Ϯϯϱ ZΨ Ϭ͕ϰϬ ZΨ ϵϰ͕ϬϬ



ϭϬ
��^>�EM^/�K͕ �K^�'�D Ϭ͕Ϯ D'ͬD>͕
�WZ�^�Ed���K ^K>h��K /E:�d�s�> ϮϳϲϮϴϯ

�ŵƉŽůĂ Ϯ͕ϬϬ
D>

ϭϬϬ ZΨ ϭ͕ϳϴ ZΨ ϭϳϴ͕ϬϬ

ϭϭ
�KW�D/E�͕ �K^�'�D ϱ D'ͬD>͕ �WZ�^�Ed���K

^K>h��K /E:�d�s�> ϮϲϴϵϲϬ
�ŵƉŽůĂ ϭϬ͕ϬϬ

D>
ϭϱϬ ZΨ Ϯ͕Ϯϱ ZΨ ϯϯϳ͕ϱϬ

ϭϮ

�^�KWK>�D/E� �hd/>�ZKD�dK͕ �WZ�^�Ed���K
�^^K�/�����KD��/W/ZKE��^M�/��͕��K^�'�D

ϰD' н ϱϬϬD'ͬD>͕ /E�/����K ^K>h��K
/E:�d�s�>

ϮϳϬϲϮϭ
�ŵƉŽůĂ ϱ͕ϬϬ

D>
ϯϭϯϬ ZΨ Ϯ͕Ϯϳ ZΨ ϳ͘ϭϬϱ͕ϭϬ

ϭϯ
�dKD/��dK͕ �K^�'�D Ϯ

D'ͬD>͕ �WZ�^�Ed���K ^K>h��K /E:�d�s�> ϮϳϬϭϭϲ
�ŵƉŽůĂ ϭϬ͕ϬϬ

D>
ϳϱ ZΨ ϭϴ͕Ϯϲ ZΨ ϭ͘ϯϲϵ͕ϱϬ

ϭϰ
&�E/>�&Z/E� �>KZ/�Z�dK͕ �KE��EdZ���K ϭϬй͕

/E�/����K ^K>h��K K&d�>D/�� ϮϳϭϳϵϬ
&ƌĂƐĐŽ ϱ͕ϬϬ

D>
ϲ ZΨ Ϯϲ͕ϬϬ ZΨ ϭϱϲ͕ϬϬ

ϭϱ
&�E/dK1E� ^M�/��͕ �K^�'�D ϱϬ D'ͬD>͕

�WZ�^�Ed���K ^K>h��K /E:�d�s�> ϮϲϳϭϬϳ
�ŵƉŽůĂ ϱ͕ϬϬ

D>
ϱϬ ZΨ Ϯ͕ϲϲ ZΨ ϭϯϯ͕ϬϬ

ϭϲ
&�EK��Z�/d�> ^M�/�K͕ �K^�'�D ϭϬϬ D'ͬD>͕
&KZD� &�ZD���hd/�� ^K>h��K /E:�d�s�> ϯϬϬϳϮϱ

�ŵƉŽůĂ Ϯ͕ϬϬ
D>

ϮϱϬ ZΨ ϭ͕ϴϯ ZΨ ϰϱϳ͕ϱϬ

ϭϳ
&�EKd�ZK> �ZKD/�Z�dK͕��KE��EdZ���K ϱ

D'ͬD>͕ &KZD� &�ZD���hd/�� ^K>h��K KZ�> ϯϵϲϰϳϭ
&ƌĂƐĐŽƐ ϮϬ͕ϬϬ

D>
ϭϬϬ ZΨ ϰ͕Ϯϴ ZΨ ϰϮϴ͕ϬϬ

ϭϴ

&�Ed�E/>�͕ �WZ�^�Ed���K ^�> �/dZ�dK͕
�K^�'�D Ϭ͕Ϭϱ D'ͬD>͕ /E�/����K ^K>h��K

/E:�d�s�>
ϮϳϭϵϱϬ

�ŵƉŽůĂ ϭϬ͕ϬϬ
D>

ϮϱϬ ZΨ ϳ͕Ϯϳ ZΨ ϭ͘ϴϭϳ͕ϱϬ

ϭϵ
'�Ed�D/�/E�͕ �K^�'�D ϮϬD'ͬD>͕ �W>/����K

^K>h��K /E:�d�s�> Ϯϲϵϳϲϭ
�ŵƉŽůĂ ϭ͕ϬϬ

D>
ϱϬ ZΨ ϭ͕Ϭϭ ZΨ ϱϬ͕ϱϬ

ϮϬ
'>/�K^�͕ �KE��EdZ���K Ϯϱй͕ /E�/����K

^K>h��K /E:�d�s�> ϮϲϳϱϰϬ
�ŵƉŽůĂ ϭϬ͕ϬϬ

D>
ϮϯϬϮ ZΨ Ϭ͕ϰϭ ZΨ ϵϰϯ͕ϴϮ

Ϯϭ
'>/�K^�͕ �KE��EdZ���K ϱϬй͕ /E�/����K

^K>h��K /E:�d�s�> Ϯϲϳϱϰϭ
�ŵƉŽůĂ ϭϬ͕ϬϬ

D>
ϭϳϱϬ ZΨ Ϭ͕ϰϴ ZΨ ϴϰϬ͕ϬϬ

ϮϮ
'>/�KE�dK �� ��>�/K͕ �K^�'�D ϭϬй͕
�WZ�^�Ed���K ^K>h��K /E:�d�s�> ϮϳϬϬϭϵ

�ŵƉŽůĂ ϭϬ͕ϬϬ
D>

ϮϬ ZΨ Ϯ͕ϭϳ ZΨ ϰϯ͕ϰϬ

Ϯϯ

,�>KW�Z/�K>͕ �WZ�^�Ed���K ^�> ����EK�dK͕
�KE��EdZ���K ϱϬ D'ͬD>͕ d/WK h^K ^K>h��K

/E:�d�s�>
ϮϵϮϭϵϰ

�ŵƉŽůĂ ϭ͕ϬϬ
D>

ϭϭϰ ZΨ ϳ͕ϰϰ ZΨ ϴϰϴ͕ϭϲ

Ϯϰ
,�>KW�Z/�K>͕ �KE��EdZ���K Ϯ D'ͬD>͕ d/WK

h^K ^K>h��K KZ�>Ͳ'Kd�^ ϮϵϮϭϵϱ
&ƌĂƐĐŽ ϮϬ͕ϬϬ

D>
ϱϱ ZΨ Ϯ͕ϵϵ ZΨ ϭϲϰ͕ϰϱ

Ϯϱ
,�>KW�Z/�K>͕ �KE��EdZ���K ϱ D'ͬD>͕ d/WK

h^K ^K>h��K /E:�d�s�> ϮϵϮϭϵϲ
�ŵƉŽůĂ ϭ͕ϬϬ

D>
ϭϬϬ ZΨ ϭ͕ϯϬ ZΨ ϭϯϬ͕ϬϬ

Ϯϲ ,�>Kd�EK͕ �WZ�^�Ed���K >1Yh/�K /E�>�Ed� ϮϲϴϰϲϮ
&ƌĂƐĐŽ ϭϬϬ

D>
ϭϲ ZΨ ϭϯϭ͕ϱϲ ZΨ Ϯ͘ϭϬϰ͕ϵϲ

Ϯϳ
,�W�Z/E� ^M�/��͕ �K^�'�D ϱ͘ϬϬϬh/ͬD>͕

/E�/����K /E:�d�s�> ϮϳϮϳϵϲ
&ƌĂƐĐŽ
ϱ͕ϬϬD>

ϯϲϮ ZΨ Ϯϯ͕ϵϯ ZΨ ϴ͘ϲϲϮ͕ϲϲ



Ϯϴ ,/�Z�>��/E�͕ �K^�'�D Ϯϱ D' Ϯϲϴϭϭϭ �ŽŵƉƌŝŵŝĚŽ ϲϬϬ ZΨ Ϭ͕Ϯϴ ZΨ ϭϲϴ͕ϬϬ

Ϯϵ
,/�ZMy/�K �� �>hD1E/K͕ /E�/����K ϲϮD'ͬD>͕

�WZ�^�Ed���K ^h^W�E^�K KZ�> ϮϲϳϮϳϬ
&ƌĂƐĐŽ ϮϰϬ͕ϬϬ

D>
ϭϱϬ ZΨ ϴ͕ϯϯ ZΨ ϭ͘Ϯϰϵ͕ϱϬ

ϯϬ

>�sK�hW/s���1E� �>KZ/�Z�dK͕ �K^�'�D Ϭ͕ϱй
^�D�s�^K�KE^dZ/dKZ͕��WZ�^�Ed���K

/E:�d�s�>
Ϯϲϴϰϳϭ

&ƌĂƐĐŽ ϮϬ͕ϬϬ
D>

ϭϬ ZΨ Ϯϴ͕ϵϴ ZΨ Ϯϴϵ͕ϴϬ

ϯϭ
>/�K��1E���>KZ/�Z�dK͕

�K^�'�D Ϯй͕ �WZ�^�Ed���K /E:�d�s�> Ϯϲϵϴϰϯ
&ƌĂƐĐŽ

ϮϬ͕ϬϬD>
ϵϰϱ ZΨ ϯ͕Ϯϵ ZΨ ϯ͘ϭϬϵ͕Ϭϱ

ϯϮ
D�>Ky/��D͕ �KE��EdZ���K ϭϬ D'ͬD>͕

�WZ�^�Ed���K ^K>h��K /E:�d�s�> Ϯϳϯϱϱϱ
�ŵƉŽůĂ ϭ͕ϱϬ

D>
ϱϬϬ ZΨ ϯ͕ϯϴ ZΨ ϭ͘ϲϵϬ͕ϬϬ

ϯϯ
D�d��KE�͕ �K^�'�D ϭϬ D'ͬD>͕ h^K ^K>h��K

/E:�d�s�> ϮϲϴϬϵϰ
�ŵƉŽůĂ ϭ͕ϬϬ

D>
ϭϵϬϬ ZΨ ϯ͕Ϭϭ ZΨ ϱ͘ϳϭϵ͕ϬϬ

ϯϰ

D�d/>WZ��E/^K>KE�͕�WZ/E�1W/K �d/sK ^�>
���d�dK͕��K^�'�D�ϰϬ�D'ͬD>͕�&KZD�
&�ZD���hd/�� ^h^W�E^�K /E:�d�s�>

ϮϵϵϲϵϬ
�ŵƉŽůĂ Ϯ͕ϬϬ

D>
ϰϵ ZΨ ϭϮ͕ϲϭ ZΨ ϲϭϳ͕ϴϵ

ϯϱ

D�d/>WZ��E/^K>KE�͕�WZ/E�1W/K��d/sK�^�>
^h��/E�dK͕��K^�'�D ϭϮϱ D'͕��WZ�^�Ed���K

WM >/K&/>/���K н �/>h�Ed�͕ /E:�d�s�>
ϮϳϭϲϬϬ

&ƌĂƐĐŽͲ
ĂŵƉŽůĂ

ϲϬ ZΨ ϭϭ͕ϭϯ ZΨ ϲϲϳ͕ϴϬ

ϯϲ
D�dKWZK>K>͕��KE��EdZ���K ϭ D'ͬD>͕

&KZD� &�ZD���hd/�� ^K>h��K /E:�d�s�> ϯϰϱϮϱϵ
�ŵƉŽůĂ ϱ͕ϬϬ

D>
ϰϱϬ ZΨ Ϯϭ͕ϱϯ ZΨ ϵ͘ϲϴϴ͕ϱϬ

ϯϳ
D/���K>�D͕ �K^�'�D ϱ D'ͬD>͕ �W>/����K

/E:�d�s�> Ϯϲϴϰϴϭ
�ŵƉŽůĂ ϯ͕ϬϬ

D>
ϭϲϯϬ ZΨ ϴ͕ϵϰ ZΨ ϭϰ͘ϱϳϮ͕ϮϬ

ϯϴ

DKZ&/E�͕� �WZ�^�Ed���K� ^h>&�dK͕
�KE��EdZ���K� Ϭ͕ϮD'ͬD>͕� &KZD�
&�ZD���hd/�� ^K>h��K /E:�d�s�>

ϯϬϰϴϳϮ
�ŵƉŽůĂ ϭ͕ϬϬ

D>
ϭϬϬ ZΨ ϱ͕ϭϵ ZΨ ϱϭϵ͕ϬϬ

ϯϵ

DKZ&/E�͕� �WZ�^�Ed���K� ^h>&�dK͕
�KE��EdZ���K� ϭϬD'ͬD>͕� &KZD�
&�ZD���hd/�� ^K>h��K /E:�d�s�>

ϯϬϰϴϳϭ
�ŵƉŽůĂ ϭ͕ϬϬ

D>
ϯϱϵϱ ZΨ Ϯ͕ϰϯ ZΨ ϴ͘ϳϯϱ͕ϴϱ

ϰϬ
EKZ�W/E�&Z/E�͕ �KE��EdZ���K Ϯ D'ͬD>͕
&KZD� &�ZD���hd/�� ^K>h��K /E:�d�s�> ϰϰϮϱϴϰ

�ŵƉŽůĂ ϰ͕ϬϬ
D>

ϵϬ ZΨ ϵ͕ϭϱ ZΨ ϴϮϯ͕ϱϬ

ϰϭ
KD�WZ��K>͕ �KE��EdZ���K ϰϬ D'͕ h^K

/E:�d�s�> ϮϲϴϭϲϬ
&ƌĂƐĐŽͲ
ĂŵƉŽůĂ

ϯϮϬ ZΨ ϯϮ͕ϵϴ ZΨ ϭϬ͘ϱϱϯ͕ϲϬ



ϰϮ

KE��E^�dZKE� �>KZ/�Z�dK͕ �KE��EdZ���K ϴ
D'͕�&KZD��&�ZD���hd/����KDWZ/D/�K

KZK�/^W�Z^1s�>
ϰϭϵϬϭϱ �ŽŵƉƌŝŵŝĚŽ ϯϱϬ ZΨ Ϯ͕ϯϵ ZΨ ϴϯϲ͕ϱϬ

ϰϯ
KE��E^�dZKE� �>KZ/�Z�dK͕��K^�'�D ϰ

D'ͬD>͕ /E�/����K /E:�d�s�> ϮϲϴϱϬϳ
�ŵƉŽůĂ Ϯ͕ϬϬ

D>
ϲϬϬ ZΨ Ϯ͕Ϭϯ ZΨ ϭ͘Ϯϭϴ͕ϬϬ

ϰϰ
W�d/�/E� �>KZ/�Z�dK͕ �K^�'�D ϱϬ D'ͬD>͕

�WZ�^�Ed���K ^K>h��K /E:�d�s�> ϮϳϮϯϮϵ
�ŵƉŽůĂ Ϯ͕ϬϬ

D>
ϰϳϱ ZΨ ϯ͕ϬϮ ZΨ ϭ͘ϰϯϰ͕ϱϬ

ϰϱ
WZKD�d��/E� �>KZ/�Z�dK͕ �K^�'�D Ϯϱ

D'ͬD>͕ �WZ�^�Ed���K ^K>h��K /E:�d�s�> Ϯϲϳϳϲϵ
�ŵƉŽůĂ Ϯ͕ϬϬ

D>
ϭϳϱϬ ZΨ Ϯ͕Ϯϰ ZΨ ϯ͘ϵϮϬ͕ϬϬ

ϰϲ

WZKWK&K>͕ �KE��EdZ���K ϭϬ D'ͬD>͕ &KZD�
&�ZD���hd/����Dh>^�K�/E:�d�s�>͕
��Z��d�Z/^d/�����/�/KE�>�^�Z/E'�

WZ��E�,/��
ϰϰϴϳϲϭ

�ŵƉŽůĂ ϮϬ͕ϬϬ
D>

ϮϮϬϬ ZΨ ϭϰ͕ϵϴ ZΨ ϯϮ͘ϵϱϲ͕ϬϬ

ϰϳ
WZKy/D�d���1E� �>KZ/�Z�dK͕ �K^�'�D Ϭ͕ϱй͕

/E�/����K �K>1Z/K Ϯϲϵϱϳϭ
&ƌĂƐĐŽ ϱ͕ϬϬ

D>
ϭϲ ZΨ ϳ͕ϳϵ ZΨ ϭϮϰ͕ϲϰ

ϰϴ
Z�E/d/�/E� �>KZ/�Z�dK͕ �K^�'�D Ϯϱ D'ͬD>͕

d/WK ^K>h��K /E:�d�s�> Ϯϲϳϳϯϱ
�ŵƉŽůĂ Ϯ͕ϬϬ

D>
ϱϲϬϬ ZΨ Ϯ͕ϰϬ ZΨ ϭϯ͘ϰϰϬ͕ϬϬ

ϰϵ
^�>�hd�DK>͕ �K^�'�D ϭϬϬD�'ͬ�K^�͕ &KZD�

&�ZD���hd/�� ��ZK^K> KZ�> Ϯϵϰϴϴϳ
&ƌĂƐĐŽ�ϮϬϬ͕ϬϬ

�K^� ϭϱ ZΨ ϭϰ͕ϰϬ ZΨ Ϯϭϲ͕ϬϬ

ϱϬ ^/Es�^d�d/E�͕ �K^�'�D ϰϬ D' Ϯϲϳϳϰϱ �ŽŵƉƌŝŵŝĚŽ ϯϯϬϬ ZΨ Ϭ͕ϭϳ ZΨ ϱϲϭ͕ϬϬ

ϱϭ

^h>&��/��/E�͕ WZ/E�1W/K
�d/sK �� WZ�d�͕ �K^�'�D ϭй͕ /E�/����K

�Z�D�
ϮϳϮϬϴϵ

�ŝƐŶĂŐĂ ϱϬ͕ϬϬ
'

ϰϬϬ ZΨ ϲ͕ϬϬ ZΨ Ϯ͘ϰϬϬ͕ϬϬ

ϱϮ
^h>&��/��/E�͕ WZ/E�1W/K �d/sK �� WZ�d�͕

�K^�'�D ϭй͕ /E�/����K �Z�D� ϮϳϮϬϴϵ
WŽƚĞ ϰϬϬ͕ϬϬ

'
ϮϬϬ ZΨ ϯϱ͕ϭϰ ZΨ ϳ͘ϬϮϴ͕ϬϬ

ϱϯ

d�dZ���1E���>KZ/�Z�dK͕��KDWK^/��K
�^^K�/��� � &�E/>�&Z/E�͕ �KE��EdZ���K ϭй н

Ϭ͕ϭй͕�&KZD��&�ZD���hd/���^K>h��K
K&d�>D/��

ϯϵϲϴϱϯ
&ƌĂƐĐŽ

ϭϬ͕ϬϬD>
ϭϭ ZΨ ϵ͕ϲϬ ZΨ ϭϬϱ͕ϲϬ

ϱϰ
d/KW�Ed�> ^M�/�K͕ �K^�'�D ϱϬϬ D'͕

�WZ�^�Ed���K /E:�d�s�> ϮϳϴϮϲϬ
&ƌĂƐĐŽͲ
ĂŵƉŽůĂ

ϭϳϱ ZΨ Ϯϯ͕ϰϱ ZΨ ϰ͘ϭϬϯ͕ϳϱ

ϱϱ dZ�D��K> �>KZ/�Z�dK͕ �K^�'�D ϱϬ D' Ϯϲϴϱϯϰ �ĄƉƐƵůĂ ϲϬϬ ZΨ Ϭ͕ϯϯ ZΨ ϭϵϴ͕ϬϬ



ϱϲ

dZ/�E�/EK>KE�͕��KDWK^/��K�^�>
,�y���dKE/��͕ �KE��EdZ���K ϮϬ D'ͬD>͕

&KZD� &�ZD���hd/�� ^h^W�E^�K /E:�d�s�>
ϰϯϰϰϰϱ

&ƌĂƐĐŽ ϭ͕ϬϬ
D>

ϰϳ ZΨ ϭϴ͕ϳϬ ZΨ ϴϳϴ͕ϵϬ

ϱϳ
dZKD�d�DK>͕ �KDWK^/��K ^�> ��dKZK>��K
�KE��EdZ���K ϭϬD'͕ &KZD� &�ZD���hd/��

^h�Ͳ>/E'h�>
ϯϴϱϭϱϯ �ŽŵƉƌŝŵŝĚŽ ϲϬϬ ZΨ Ϯ͕ϴϵ ZΨ ϭ͘ϳϯϰ͕ϬϬ

ϱϴ

dZKD�d�DK>͕��KDWK^/��K ^�> ��dKZK>��K͕
�KE��EdZ���K�ϯϬ�D'ͬD>͕�&KZD�
&�ZD���hd/�� ^K>h��K /E:�d�s�>

ϯϬϲϰϲϱ
�ŵƉŽůĂ ϭ͕ϬϬ

D>
ϭϱϬ ZΨ ϰ͕ϭϯ ZΨ ϲϭϵ͕ϱϬ

ϱϵ
dZKW/��D/��͕ �K^�'�D ϭй͕ �WZ�^�Ed���K

^K>h��K K&d�>D/�� Ϯϳϰϱϲϭ
&ƌĂƐĐŽ ϱ͕ϬϬ

D>
ϭϰ ZΨ ϭϮ͕ϳϵ ZΨ ϭϳϵ͕Ϭϲ

ϲϬ

s/d�D/E�^��K �KDW>�yK �͕��KDWK^/��K
��^/�� s/d�D/E�^͗ �ϭ͕�Ϯ͕�ϲ͕�ϭϮ � WW͕ h^K

^K>h��K /E:�d�s�>
ϮϳϮϬϵϭ

�ŵƉŽůĂ Ϯ͕ϬϬ
D>

ϮϵϬϬ ZΨ ϭ͕ϵϯ ZΨ ϱ͘ϱϵϳ͕ϬϬ

ϲϭ
�>KE/�/E� �>KZ/�Z�dK͕ �KE��EdZ���K Ϭ͕ϭϱ

D'
ϮϳϮϬϰϰ �ŽŵƉƌŝŵŝĚŽ ϭϮϬ ZΨ Ϭ͕Ϯϲ ZΨ ϯϭ͕ϮϬ

ϲϮ
�>KE/�/E� �>KZ/�Z�dK͕ �KE��EdZ���K Ϭ͕Ϯ D'

ϮϳϮϬϰϮ �ŽŵƉƌŝŵŝĚŽ ϵϬ ZΨ Ϭ͕ϯϯ ZΨ Ϯϵ͕ϳϬ

ϲϯ
D�>Ky/��D͕ �KE��EdZ���K ϭϱ D'

Ϯϳϯϱϱϰ
�ŵƉŽůĂ ĚĞ
ϭ͕ϱϬ D>

ϯϬϬ ZΨ ϯ͕ϯϲ ZΨ ϭ͘ϬϬϴ͕ϬϬ

��d�>,�K Ͳ �^�K>� �� �KDhE/���O�^ ;h' ϭϲϬϮϱϭͿ

ϲϰ ��dKWZK&�EK͕ �K^�'�D ϱϬ D' ϮϲϴϰϮϮ
�ŵƉŽůĂ Ϯ͕ϬϬ

D>
ϯϬϬ ZΨ ϭ͕ϵϬ ZΨ ϱϳϬ͕ϬϬ

ϲϱ

�>KE/�/E� �>KZ/�Z�dK͕ �KE��EdZ���K Ϭ͕ϭϱ
D'ͬD>͕�&KZD��&�ZD���hd/���^K>h��K

/E:�d�s�>
ϯϰϬϮϬϲ

�ŵƉŽůĂ ϭ͕ϬϬ
D>

ϭϬϬ ZΨ ϳ͕ϴϳ ZΨ ϳϴϳ͕ϬϬ

ϲϲ

�^�KWK>�D/E� �hd/>�ZKD�dK͕ �WZ�^�Ed���K
�^^K�/�����KD��/W/ZKE��^M�/��͕��K^�'�D

ϰD'�н�ϱϬϬD'ͬD>͕�/E�/����K�^K>h��K
/E:�d�s�>

ϮϳϬϲϮϭ
�ŵƉŽůĂ ϱ͕ϬϬ

D>
ϲϬϬ ZΨ Ϯ͕Ϯϳ ZΨ ϭ͘ϯϲϮ͕ϬϬ

ϲϳ
'>/�K^�͕ �KE��EdZ���K Ϯϱй͕ /E�/����K

^K>h��K /E:�d�s�> ϮϲϳϱϰϬ
�ŵƉŽůĂ ϭϬ͕ϬϬ

D>
ϲϬϬ ZΨ Ϭ͕ϰϭ ZΨ Ϯϰϲ͕ϬϬ

ϲϴ
,�>KW�Z/�K>͕ �KE��EdZ���K Ϯ D'ͬD>͕ d/WK

h^K ^K>h��K KZ�>Ͳ'Kd�^ ϮϵϮϭϵϱ
&ƌĂƐĐŽ ϮϬ͕ϬϬ

D>
ϱ ZΨ Ϯ͕ϵϵ ZΨ ϭϰ͕ϵϱ

ϲϵ
,/�ZMy/�K �� �>hD1E/K͕ /E�/����K ϲϮD'ͬD>͕

�WZ�^�Ed���K ^h^W�E^�K KZ�> ϮϲϳϮϳϬ
&ƌĂƐĐŽ ϮϰϬ͕ϬϬ

D>
ϭϱϬ ZΨ ϴ͕ϯϯ ZΨ ϭ͘Ϯϰϵ͕ϱϬ



ϳϬ
D�>Ky/��D͕��KE��EdZ���K ϭϬ D'ͬD>͕

�WZ�^�Ed���K ^K>h��K /E:�d�s�> Ϯϳϯϱϱϱ
�ŵƉŽůĂ ϭ͕ϱϬ

D>
ϯϬϬ ZΨ ϯ͕ϯϴ ZΨ ϭ͘Ϭϭϰ͕ϬϬ

ϳϭ

D�d/>WZ��E/^K>KE�͕�WZ/E�1W/K �d/sK ^�>
���d�dK͕��K^�'�D�ϰϬ�D'ͬD>͕�&KZD�
&�ZD���hd/�� ^h^W�E^�K /E:�d�s�>

ϮϵϵϲϵϬ
&ƌĂƐĐŽ Ϯ͕ϬϬ

D>
ϱϬ ZΨ ϭϮ͕ϲϭ ZΨ ϲϯϬ͕ϱϬ

ϳϮ

D�d/>WZ��E/^K>KE�͕�WZ/E�1W/K��d/sK�^�>
^h��/E�dK͕ �K^�'�D ϭϮϱ D'͕ �WZ�^�Ed���K

WM >/K&/>/���K н �/>h�Ed�͕ /E:�d�s�>
ϮϳϭϲϬϬ

&ƌĂƐĐŽͲ
ĂŵƉŽůĂ

ϱϬ ZΨ ϭϭ͕ϭϯ ZΨ ϱϱϲ͕ϱϬ

ϳϯ
WZKD�d��/E� �>KZ/�Z�dK͕ �K^�'�D Ϯϱ

D'ͬD>͕ �WZ�^�Ed���K ^K>h��K /E:�d�s�> Ϯϲϳϳϲϵ
�ŵƉŽůĂ Ϯ͕ϬϬ

D>
ϲϬϬ ZΨ Ϯ͕Ϯϰ ZΨ ϭ͘ϯϰϰ͕ϬϬ

ϳϰ
KD�WZ��K>͕ �KE��EdZ���K ϰϬ D'͕ h^K

/E:�d�s�> ϮϲϴϭϲϬ
&ƌĂƐĐŽͲ
ĂŵƉŽůĂ

ϯϮϬ ZΨ ϯϮ͕ϵϴ ZΨ ϭϬ͘ϱϱϯ͕ϲϬ

ϳϱ
KE��E^�dZKE� �>KZ/�Z�dK͕ �KE��EdZ���K ϴ

D'͕ &KZD� &�ZD���hd/�� �KDWZ/D/�K
KZK�/^W�Z^1s�>

ϰϭϵϬϭϱ �ŽŵƉƌŝŵŝĚŽ ϮϬϬ ZΨ Ϯ͕ϯϵ ZΨ ϰϳϴ͕ϬϬ

ϳϲ
KE��E^�dZKE� �>KZ/�Z�dK͕��K^�'�D ϰ

D'ͬD>͕ /E�/����K /E:�d�s�> ϮϲϴϱϬϳ
�ŵƉŽůĂ Ϯ͕ϬϬ

D>
ϭϬϬ ZΨ Ϯ͕Ϭϯ ZΨ ϮϬϯ͕ϬϬ

ϳϳ
Z�E/d/�/E� �>KZ/�Z�dK͕ �K^�'�D Ϯϱ D'ͬD>͕

d/WK ^K>h��K /E:�d�s�> Ϯϲϳϳϯϱ
�ŵƉŽůĂ Ϯ͕ϬϬ

D>
ϲϬϬ ZΨ Ϯ͕ϰϬ ZΨ ϭ͘ϰϰϬ͕ϬϬ

ϳϴ
^�>�hd�DK>͕ �K^�'�D ϭϬϬD�'ͬ�K^�͕ &KZD�

&�ZD���hd/�� ��ZK^K> KZ�> Ϯϵϰϴϴϳ
&ƌĂƐĐŽ�ϮϬϬ͕ϬϬ

�K^� ϭϱ ZΨ ϭϰ͕ϰϬ ZΨ Ϯϭϲ͕ϬϬ

ϳϵ

^h>&��/��/E�͕ WZ/E�1W/K
�d/sK �� WZ�d�͕ �K^�'�D ϭй͕ /E�/����K

�Z�D�
ϮϳϮϬϴϵ

�ŝƐŶĂŐĂ ϱϬ͕ϬϬ
'

ϭϬϬ ZΨ ϲ͕ϬϬ ZΨ ϲϬϬ͕ϬϬ

ϴϬ
^h>&��/��/E�͕ WZ/E�1W/K �d/sK �� WZ�d�͕

�K^�'�D ϭй͕ /E�/����K �Z�D� ϮϳϮϬϴϵ
WŽƚĞ ϰϬϬ͕ϬϬ

'
ϭϬϬ ZΨ ϯϱ͕ϭϰ ZΨ ϯ͘ϱϭϰ͕ϬϬ

ϴϭ dZ�D��K> �>KZ/�Z�dK͕ �K^�'�D ϱϬ D' Ϯϲϴϱϯϰ �ĄƉƐƵůĂ ϮϬϬ ZΨ Ϭ͕ϯϯ ZΨ ϲϲ͕ϬϬ

ϴϮ

s/d�D/E�^��K �KDW>�yK �͕��KDWK^/��K
��^/�� s/d�D/E�^͗ �ϭ͕�Ϯ͕�ϲ͕�ϭϮ � WW͕ h^K

^K>h��K /E:�d�s�>
ϮϳϮϬϵϭ

�ŵƉŽůĂ Ϯ͕ϬϬ
D>

ϱϬϬ ZΨ ϭ͕ϵϯ ZΨ ϵϲϱ͕ϬϬ

s�>KZ '>K��> ZΨ ϭϵϰ͘ϮϭϮ͕ϳϳ



�� -867,),&$7,9$ ( 2%-(7,92 '$ &2175$7$d­2

���� $ DTXLVLomR GH�PHGLFDPHQWRV VH ID] QHFHVViULR��QR kPELWR GR +RVSLWDO 9HWHULQiULR GD
8)55-� SDUD ILQV GH HQVLQR� YLVWR TXH GLDULDPHQWH VmR XWLOL]DGRV GLYHUVRV
PHGLFDPHQWRV�TXH�DX[LOLDP�R�WUDWDPHQWR�GRV�PDLV�YDULDGRV�WLSRV�GH�DQLPDLV��TXH�HP
VXD PDLRULD�VmR�GDV�HVSpFLHV�ERYLQDV��HTXLQDV��FDQLQDV�H�IHOLQDV��KDYHQGR��SRUWDQWR�
QHFHVVLGDGH�GH�VXSULU�R�+RVSLWDO�9HWHULQiULR�GH� LQVXPRV�GH�PHGLFDPHQWRV�PtQLPRV
QHFHVViULRV�SDUD�D�DWXDomR�MXQWR�DRV�DQLPDLV�DVVLVWLGRV�SHOR�+RVSLWDO�9HWHULQiULR�GD
8)55-�

���� $ QHFHVVLGDGH�GD�DTXLVLomR�GHVWHV�PDWHULDLV�VH�ID]� LPSRUWDQWH�SRLV�R�PHVPRV� LUmR
DWHQGHU�DV�DWLYLGDGHV�DFDGrPLFDV�GHVHQYROYLGDV�SHORV�'HSDUWDPHQWRV�TXH�LQWHJUDP
R�,QVWLWXWR�GH�&LrQFLDV�%LROyJLFDV�H�GD�6D~GH��QRWDGDPHQWH�QR�GHVHQYROYLPHQWR�GH
DWLYLGDGHV GH HQVLQR�SHVTXLVD� SDUD D *UDGXDomR H 3yV�*UDGXDomR�

���� 2�QmR�DWHQGLPHQWR� GHVWD� GHPDQGD�DFDUUHWDULD� VpULRV� SUHMXt]RV� QR� DQGDPHQWR� GDV
DXODV SUiWLFDV H SHVTXLVDV UHDOL]DGDV�

���� &RP�D�DTXLVLomR�GR�PDWHULDO�OLVWDGR�DEDL[R�VHUi�SRVVtYHO�SDUD�D�8)55-��SRU�PHLR�GR
VHUYLoR�YHWHULQiULR�GD�&RRUGHQDGRULD�GH�3URGXomR� ,QWHJUDGD�DR�(QVLQR��3HVTXLVD�H
([WHQVmR�� &3,(3(��H[HFXWDU�R�SURJUDPD�VDQLWiULR�GRV�GLIHUHQWHV�UHEDQKRV�DQLPDLV
GD XQLYHUVLGDGH� WRGRV FULDGRV FRP D ILQDOLGDGH GH XWLOL]DomR QR HQVLQR� QD SHVTXLVD H
QD H[WHQVmR� D ILP GH JDUDQWLU QtYHLV VDWLVIDWyULRV GH EHP HVWDU H TXDOLGDGH GH YLGD DRV
DQLPDLV� DOpP GH FXPSULU FRP D OHJLVODomR VDQLWiULD YLJHQWH�

�� '(6&5,d­2 '$ 62/8d­2�

����$�DTXLVLomR�GHVWHV�PDWHULDLV�WDPEpP�VH�ID]�QHFHVViULD�SDUD�R�GHVHQYROYLPHQWR�GH�DOJXPDV
DWLYLGDGHV�GH�HQVLQR��DWUDYpV�GDV�DXODV�SUiWLFDV��$V�TXDQWLGDGHV�VROLFLWDGDV�DSUHVHQWDP�VH�HP
FRQVRQkQFLD�FRP�DV�QHFHVVLGDGHV�GRV�GLYHUVRV�VHWRUHV�HQYROYLGRV�H�R�TXDQWLWDWLYR�HVWLPDGR�SDUD
HVWD�OLFLWDomR�HVWi�EDVHDGR�QR�KLVWyULFR GH�FRQVXPR�GH�H[HUFtFLRV�DQWHULRUHV��H�QDV�H[SHFWDWLYDV
GH�FRQVXPR�SUHYLVWDV�FRP�D�LPSODQWDomR�GH�QRYDV�PHWRGRORJLDV�H�QR�DXPHQWR�GDV�DWLYLGDGHV�GH
HQVLQR� SHVTXLVD H H[WHQVmR� SDUD R SUD]R GH YLJrQFLD GD $WD GH 5HJLVWUR GH 3UHoRV�

���� 2V�SURGXWRV�RIHUWDGRV�SHOR�OLFLWDQWH�GHYHUmR�DWHQGHU�jV�H[LJrQFLDV�GH�TXDOLGDGH��REVHUYDGRV
RV� SDGU}HV� H� QRUPDV� EDL[DGDV� SHORV� yUJmRV� FRPSHWHQWHV� GH� FRQWUROH� GH� TXDOLGDGH� LQGXVWULDO� �
$%17��,10(752��HWF��� DWHQWDQGR�VH�R�SURSRQHQWH��SULQFLSDOPHQWH�SDUD�DV�SUHVFULo}HV�FRQWLGDV
QRV DUWLJRV ��� �� ��� D �� H ��� 9,,,� GD /HL Q� �������� �

���� 2V PHGLFDPHQWRV GHYHP HVWDU HP VXDV HPEDODJHQV RULJLQDLV� FRP LGHQWLILFDomR FRPSOHWD HP
LGLRPD�3RUWXJXrV��QRPH�GR�JHQpULFR�H�FRPHUFLDO��GDWD�GH�IDEULFDomR�H�GH�YDOLGDGH��ORWH��Q~PHUR
GR 5HJLVWUR QR 0LQLVWpULR GD 6D~GH �QR FDVR GH PHGLFDPHQWR LQGXVWULDOL]DGR�� QRPH H HQGHUHoR GR
IDEULFDQWH��$�PDUFD�H�D�DSUHVHQWDomR�GHYHP�VHU�DV�PHVPDV�DGMXGLFDGDV�QR�3UHJmR�HOHWU{QLFR�H
GHVFULWDV QR SHGLGR GH IRUQHFLPHQWR�3DUD RV PHGLFDPHQWRV FRP REULJDWRULHGDGH GH
DUPD]HQDPHQWR�VRE�UHIULJHUDomR��HQWUH���&�H���&���VHUmR�DFHLWRV�VRPHQWH�DTXHOHV�TXH�HVWLYHUHP
QDV�FRQGLo}HV�GH�WHPSHUDWXUD�H[LJLGDV�QR�PRPHQWR�GR�UHFHELPHQWR��2V�PHGLFDPHQWRV�GHYHUmR
WHU�QR�PtQLPR�GRLV�WHUoRV�������GD�YLGD�~WLO�QR�DWR�GD�HQWUHJD��$�DGPLQLVWUDomR�UHMHLWDUi�WRGRV�RV
SURGXWRV�HQWUHJXHV�HP�GHVDFRUGR�FRP�R�VROLFLWDGR��IRUD�GD�HVSHFLILFDomR��FRP�ODWDV�DPDVVDGDV
RX HPEDODJHQV IXUDGDV� UDVJDGDV HQWUH RXWURV GHIHLWRV�



���� $� HPSUHVD� WDPEpP� GHYHUi� VH� DWHU� DRV� VHJXLQWHV� DVSHFWRV� OHJDLV� UHODWLYRV� D� FRQWUDWDomR
SUHWHQGLGD��$V�HPSUHVDV�SDUWLFLSDQWHV�GHYHP�FRPSURYDU�TXH�FXPSUHP�RV�UHTXLVLWRV�SUHYLVWRV�QD
/HL�������������QR�'HFUHWR������������H�QD�5HVROXomR���������$QYLVD��TXDQGR�DSOLFiYHO��3RVVXLU
$XWRUL]DomR�GH�IXQFLRQDPHQWR�GH�(PSUHVD�� $)(��H[SHGLGD�SHOD�$JrQFLD�1DFLRQDO�GH�YLJLOkQFLD
6DQLWiULD ± $19,6$� GD VHGH GR OLFLWDQWH� $OYDUi 6DQLWiULR RX /LFHQoD GH )XQFLRQDPHQWR RX /LFHQoD
6DQLWiULD�HVWDGXDO��PXQLFLSDO�RX�'LVWULWR�)HGHUDO��HPLWLGD�SHOD�9LJLOkQFLD�GD�6HFUHWDULD�GD�6D~GH
(VWDGXDO��0XQLFLSDO� RX�GR�'LVWULWR�)HGHUDO��GD�VHGH�GR� OLFLWDQWH��&HUWLILFDGR�GH�%RDV�SUiWLFDV�GH
)DEULFDomR� GH�0HGLFDPHQWRV�� YiOLGR�� SRU� OLQKD� GH� SURGXomR�� HPLWLGR� SHOD� DJrQFLD� 1DFLRQDO� GH
YLJLOkQFLD�6DQLWiULD�± $19,6$��SDUD�DWHQGLPHQWR�DR�GLVSRVWR�QD�3RUWDULD�Q����������06��GH����GH
PDLR GH ����� FRP DOWHUDomR GDGD SHOD 3RUWDULD ������06� GH �� GH RXWXEUR GH ����� EHP FRPR j
/HJLVODomR 6DQLWiULD YLJHQWH �5HVROXomR ± 5'& Q���������� 5HJLVWUR GR 0HGLFDPHQWR� GD
1RWLILFDomR�6LPSOLILFDGD��RX�GR�FHUWLILFDGR�GH�'LVSHQVD�GH�5HJLVWUR�GR�0HGLFDPHQWR��HPLWLGR�SHOD
DJrQFLD�1DFLRQDO�GH�9LJLOkQFLD�6DQLWiULD�± $19,6$��SXEOLFDGR�QR�'LiULR�2ILFLDO�GD�8QLmR�± '�2�8��
JULIDQGR�R�Q~PHUR�UHODWLYR�D�FDGD�SURGXWR�FRWDGR��RX�FySLD�HPLWLGD�HOHWURQLFDPHQWH�SHOR�VtWLR�GD
$19,6$�

���� )LFDUi�D�FDUJR�GR�SURSRQHQWH��SURYDU�TXH�R�PHGLFDPHQWR�REMHWR�GD�OLFLWDomR�QmR�HVWi�VXMHLWR
DR UHJLPH GH 9LJLOkQFLD 6DQLWiULD� 2V UHJLVWURV� GHFODUDo}HV GH QRWLILFDo}HV VLPSOLILFDGD H
FHUWLILFDGR� GH� GLVSHQVD� GH� UHJLVWUR� GHYHUmR� VHU� LGHQWLILFDGRV� FRP� R� Q~PHUR� GR� LWHP� D� TXH� VH
UHIHUHP��HP�RUGHP�FUHVFHQWH�D�ILP�GH�IDFLOLWDU�R�MXOJDPHQWR��2V�GRFXPHQWRV�DFLPD�GHYHUmR�HVWDU
DFRPSDQKDGRV GH WRGDV DV DOWHUDo}HV RX GD FRQVROLGDomR UHVSHFWLYD�

�� &/$66,),&$d­2 '26 %(16 &20816

���� 2V�REMHWRV�GD�SUHVHQWH�DTXLVLomR�SRGHP�VHU�REMHWLYDPHQWH�HVSHFLILFDGRV�SRU PHLR GH�
SDGU}HV� XVXDLV� QR�PHUFDGR�� 'HVWD� IRUPD�� HQWHQGHPRV� TXH� RV� REMHWRV� SRGHP� VHU
FODVVLILFDGRV FRP EHQV FRPXQV� SRGHQGR� SRUWDQWR� VHU DGTXLULGRV SRU PHLR GH
SURFHVVR OLFLWDWyULR QD PRGDOLGDGH SUHJmR�

���� 2V EHQV D VHUHP DGTXLULGRV HQTXDGUDP�VH QD FODVVLILFDomR GH EHQV FRPXQV� QRV
WHUPRV�GD�/HL�Q����������GH�������GR�'HFUHWR�Q���������GH������H�GR�'HFUHWR�������
GH �����

�� (175(*$ ( &5,7e5,26 '( $&(,7$d­2 '2 2%-(72�

���� $ HQWUHJD H RV FULWpULRV GH DFHLWDomR GR REMHWR SDUD R ÏUJmR *HUHQFLDGRU H ÏUJmR 3DUWLFLSDQWH
GHYHUmR VHJXLU D WDEHOD DEDL[R�

ÏUJmR *HUHQFLDGRU � 8)55- ÏUJmR 3DUWLFLSDQWH�� %DWDOKmR�(VFROD�GH�
&RPXQLFDo}HV � 8*�������

������ 2� SUD]R� GH� HQWUHJD� GRV� EHQV� p� GH� ��
�YLQWH��GLDV��FRQWDGRV�GD�GDWD�GR�DFHLWH�GD�QRWD
GH HPSHQKR� HP UHPHVVD SDUFHODGD� QR
VHJXLQWH HQGHUHoR

������� 2V PDWHULDLV REMHWR
GHVWD� OLFLWDomR� WHUmR� VXD� HQWUHJD� FRRUGHQDGD�
H[FOXVLYDPHQWH� SHOR $/02;$5,)$'2
&(175$/�� TXH� WHUi� DEVROXWD� DXWRQRPLD� SDUD
GLVWULEXLU� H�RX� IUDFLRQDU�D� HQWUHJD�QRV�GLYHUVRV
VHWRUHV UHTXLVLWDQWHV GHQWUR GR &DPSXV
8QLYHUVLWiULR��ORFDOL]DGR�QD�5RG��%5�����.P
�� ± 6HURSpGLFD�5-�

������ 2�SUD]R�GH�HQWUHJD�GRV� EHQV� p� GH� ��
GLDV�� FRQWDGRV� GD� GDWD� GR� DFHLWH� GD� QRWD� GH
HPSHQKR GH GHVSHVDV SHOR IRUQHFHGRU� HP
UHPHVVD�SDUFHODGD��QR�VHJXLQWH�HQGHUHoR� $Y��
'XTXH� GH� &D[LDV�� Q�� ������� &(3� �����������
'HRGRUR��5LR�GH�-DQHLUR��5-��GDV������K�jV�
�����K�RX�GDV������K�jV������K��

������ 1R FDVR GH SURGXWRV SHUHFtYHLV� R SUD]R
GH�YDOLGDGH�QD�GDWD�GD�HQWUHJD�QmR�SRGHUi�VHU
LQIHULRU D �� �XP� DQR�

������ 2V EHQV VHUmR UHFHELGRV
SURYLVRULDPHQWH QR SUD]R GH �� �YLQWH�GLDV� SHOR
�D��� UHVSRQViYHO�� SHOR�� DFRPSDQKDPHQWR�� H



�������� 72'$ (
48$/48(5�(175(*$�'(9(5È� VHU� SUpYLD� H
REULJDWRULDPHQWH� DJHQGDGD�� VHMD� SRU� (PSUHVD
)RUQHFHGRUD�RX�7UDQVSRUWDGRUD�&RQWUDWDGD��GH
VHJXQGD�j�TXLQWD�IHLUD��GH�������jV�������KRUDV
H� GH� ������ jV� ������ KRUDV� QRV� WHOHIRQHV� ����
���������� ���������� ��������� RX �����
���� � 6HWRU GH 5HFHSomR�

�������� 1R FDVR GH
RFRUUrQFLD�GH�PRWLYR�GH�IRUoD�PDLRU�TXH�YHQKD
D�LPSRVVLELOLWDU�R�FXPSULPHQWR�GR�UHIHULGR�SUD]R
GH�HQWUHJD��D�FRQWUDWDGD�GHYHUi�FRPXQLFDU�SRU
HVFULWR�D�8)55-� WDO� RFRUUrQFLD�� DWUDYpV�GRV�H�
PDLOV� DOPR[DULIDGRBGPVD#XIUUM�EU RX
FREUDQoDVBGPVD#XIUUM�EU�

������ $ FRPXQLFDomR GD &RQWUDWDGD GHYHUi
RFRUUHU�QR�SUD]R�Pi[LPR�GH�����YLQWH�H�TXDWUR�
KRUDV�TXH�DQWHFHGH�D�GDWD�GD�HQWUHJD��QD�TXDO
GHYHUi LQIRUPDU RV PRWLYRV TXH LPSRVVLELOLWHP R
FXPSULPHQWR� GR� SUD]R� SUHYLVWR�� FRP� D� GHYLGD
FRPSURYDomR H LQGLFDU XPD QRYD GDWD SDUD
HQWUHJD TXH QmR SRGHUi RFRUUHU HP SUD]R
VXSHULRU D �� GLDV�

������2V�EHQV�VHUmR�UHFHELGRV�SURYLVRULDPHQWH
QR�SUD]R�GH�����YLQWH��GLDV��SHOR�D��UHVSRQViYHO
SHOR DFRPSDQKDPHQWR H ILVFDOL]DomR GR
FRQWUDWR��SDUD�HIHLWR�GH�SRVWHULRU�YHULILFDomR�GH
VXD FRQIRUPLGDGH FRP DV HVSHFLILFDo}HV
FRQVWDQWHV QHVWH 7HUPR GH 5HIHUrQFLD H QD
SURSRVWD�

ILVFDOL]DomR�GR�FRQWUDWR��SDUD�HIHLWR�GH�SRVWHULRU
YHULILFDomR GH VXD FRQIRUPLGDGH FRP DV
HVSHFLILFDo}HV FRQVWDQWHV QHVWH 7HUPR GH
5HIHUrQFLD H QD SURSRVWD�

������ 2V EHQV SRGHUmR VHU UHMHLWDGRV� QR WRGR
RX� HP SDUWH� TXDQGR HP GHVDFRUGR� FRP DV
HVSHFLILFDo}HV FRQVWDQWHV QHVWH 7HUPR GH
5HIHUrQFLD H QD SURSRVWD� GHYHQGR VHU
VXEVWLWXtGRV QR SUD]R� GH� �� �TXLQ]H� GLDV� D
FRQWDU GD QRWLILFDomR GD� FRQWUDWDGD� jV� VXDV
FXVWDV� VHP SUHMXt]R GD DSOLFDomR GDV
SHQDOLGDGHV�

������ 2V EHQV VHUmR UHFHELGRV
GHILQLWLYDPHQWH QR SUD]R GH �� �YLQWH� GLDV�
FRQWDGRV GR UHFHELPHQWR SURYLVyULR� DSyV D
YHULILFDomR GD TXDOLGDGH H TXDQWLGDGH GR
PDWHULDO H FRQVHTXHQWH DFHLWDomR PHGLDQWH
WHUPR FLUFXQVWDQFLDGR�

������ 1D�KLSyWHVH�GH� D� YHULILFDomR�D� TXH� VH
UHIHUH R VXELWHP DQWHULRU QmR VHU SURFHGLGD
GHQWUR GR SUD]R IL[DGR� UHSXWDU�VH�i FRPR
UHDOL]DGD� FRQVXPDQGR�VH R UHFHELPHQWR
GHILQLWLYR QR GLD GR HVJRWDPHQWR GR�SUD]R�

������ 2� UHFHELPHQWR� SURYLVyULR� RX� GHILQLWLYR
GR REMHWR QmR H[FOXL D UHVSRQVDELOLGDGH GD
FRQWUDWDGD SHORV SUHMXt]RV UHVXOWDQWHV GD
LQFRUUHWD H[HFXomR GR FRQWUDWR�

����� 2V EHQV SRGHUmR VHU UHMHLWDGRV� QR WRGR RX
HP SDUWH� TXDQGR HP GHVDFRUGR FRP DV
HVSHFLILFDo}HV FRQVWDQWHV QHVWH 7HUPR GH
5HIHUrQFLD H QD SURSRVWD� GHYHQGR VHU
VXEVWLWXtGRV QR SUD]R GH �� �WULQWD� GLDV� D FRQWDU
GD� QRWLILFDomR� GD� FRQWUDWDGD�� jV� VXDV� FXVWDV�
VHP SUHMXt]R�GD DSOLFDomR GDV SHQDOLGDGHV�

�������2V�EHQV�VHUmR�UHFHELGRV�GHILQLWLYDPHQWH
QR SUD]R GH ���YLQWH� GLDV� FRQWDGRV GR
UHFHELPHQWR� SURYLVyULR�� DSyV� D� YHULILFDomR� GD
TXDOLGDGH H TXDQWLGDGH GR PDWHULDO H
FRQVHTXHQWH DFHLWDomR PHGLDQWH WHUPR
FLUFXQVWDQFLDGR�

���������1D�KLSyWHVH�GH�D�YHULILFDomR�D
TXH VH UHIHUH R VXELWHP DQWHULRU QmR VHU
SURFHGLGD� GHQWUR� GR� SUD]R� IL[DGR�� UHSXWDU�VH�i
FRPR�UHDOL]DGD��FRQVXPDQGR�VH�R�UHFHELPHQWR
GHILQLWLYR QR GLD GR HVJRWDPHQWR GR�SUD]R�

��������� ��2�UHFHELPHQWR�SURYLVyULR�RX
GHILQLWLYR GR REMHWR QmR H[FOXL D
UHVSRQVDELOLGDGH�GD�FRQWUDWDGD�SHORV�SUHMXt]RV
UHVXOWDQWHV GD LQFRUUHWD H[HFXomR GR FRQWUDWR�

�



�� 2%5,*$d®(6 '$ &2175$7$17(

���� 6mR REULJDo}HV GD &RQWUDWDQWH�

������ UHFHEHU R REMHWR QR SUD]R H FRQGLo}HV HVWDEHOHFLGDV QR (GLWDO
H VHXV DQH[RV�

������ YHULILFDU�PLQXFLRVDPHQWH�� QR� SUD]R� IL[DGR�� D� FRQIRUPLGDGH� GRV
EHQV UHFHELGRV SURYLVRULDPHQWH FRP DV HVSHFLILFDo}HV
FRQVWDQWHV�GR�(GLWDO�H�GD�SURSRVWD��SDUD�ILQV�GH�DFHLWDomR�H
UHFHELPHQWR GHILQLWLYR�

������ FRPXQLFDU j &RQWUDWDGD� SRU HVFULWR� VREUH LPSHUIHLo}HV�
IDOKDV�RX�LUUHJXODULGDGHV�YHULILFDGDV�QR�REMHWR�IRUQHFLGR��SDUD
TXH VHMD VXEVWLWXtGR� UHSDUDGR RX FRUULJLGR�

������ DFRPSDQKDU� H� ILVFDOL]DU� R� FXPSULPHQWR� GDV� REULJDo}HV� GD
&RQWUDWDGD� DWUDYpV GH FRPLVVmR�VHUYLGRU HVSHFLDOPHQWH
GHVLJQDGR�

������ HIHWXDU R SDJDPHQWR j &RQWUDWDGD QR YDORU FRUUHVSRQGHQWH DR
IRUQHFLPHQWR� GR� REMHWR�� QR� SUD]R� H� IRUPD� HVWDEHOHFLGRV� QR
(GLWDO H VHXV DQH[RV�

���� $�$GPLQLVWUDomR�QmR� UHVSRQGHUi�SRU�TXDLVTXHU� FRPSURPLVVRV� DVVXPLGRV� SHOD
&RQWUDWDGD�FRP� WHUFHLURV�� DLQGD�TXH�YLQFXODGRV�j�H[HFXomR�GR�SUHVHQWH�7HUPR�GH
&RQWUDWR��EHP�FRPR�SRU�TXDOTXHU�GDQR�FDXVDGR�D�WHUFHLURV�HP�GHFRUUrQFLD�GH�DWR�GD
&RQWUDWDGD� GH VHXV HPSUHJDGRV� SUHSRVWRV�RX VXERUGLQDGRV�

�� 2%5,*$d®(6 '$ &2175$7$'$

���� $ &RQWUDWDGD GHYH FXPSULU WRGDV DV REULJDo}HV FRQVWDQWHV QR (GLWDO� VHXV DQH[RV
H� VXD� SURSRVWD�� DVVXPLQGR� FRPR� H[FOXVLYDPHQWH� VHXV� RV� ULVFRV� H� DV� GHVSHVDV
GHFRUUHQWHV GD ERD H SHUIHLWD H[HFXomR GR REMHWR H� DLQGD�

������ HIHWXDU� D� HQWUHJD� GR� REMHWR� HP� SHUIHLWDV� FRQGLo}HV� FRQIRUPH�
HVSHFLILFDo}HV��SUD]R�H�ORFDO�FRQVWDQWHV�QR7HUPR�GH�5HIHUrQFLD�H�VHXV�DQH[RV��
DFRPSDQKDGR GD UHVSHFWLYD QRWD ILVFDO� QD TXDO FRQVWDUmR DV LQGLFDo}HV�
UHIHUHQWHV� D�� PDUFD�� IDEULFDQWH�� PRGHOR� SURFHGrQFLD H SUD]R GH JDUDQWLD RX
YDOLGDGH�

�������� 2 REMHWR GHYH HVWDU DFRPSDQKDGR GR PDQXDO GR XVXiULR� FRP XPD
YHUVmR HP SRUWXJXrV�H�GD�UHODomR�GD�UHGH�GH DVVLVWrQFLD WpFQLFD DXWRUL]DGD�

������ UHVSRQVDELOL]DU�VH�SHORV�YtFLRV�H�GDQRV�GHFRUUHQWHV GR�REMHWR��GH�DFRUGR�
FRP�RV�DUWLJRV��������H����D����GR &yGLJR GH 'HIHVD GR &RQVXPLGRU �/HL Q�
������ GH������

������ VXEVWLWXLU�� UHSDUDU� RX� FRUULJLU�� jV� VXDV� H[SHQVDV�� QR SUD]R IL[DGR QHVWH
7HUPR GH 5HIHUrQFLD� R REMHWR FRPDYDULDV RX GHIHLWRV�

������ FRPXQLFDU�j�&RQWUDWDQWH��QR�SUD]R�Pi[LPR GH��� �YLQWH H TXDWUR� KRUDV TXH
DQWHFHGH D GDWD GD HQWUHJD�RV PRWLYRV TXH LPSRVVLELOLWHP R FXPSULPHQWR
GR SUD]R SUHYLVWR� FRP D GHYLGD FRPSURYDomR�



������ PDQWHU��GXUDQWH WRGD D�H[HFXomR�GR�FRQWUDWR��HP FRPSDWLELOLGDGH�FRP�DV�
REULJDo}HV� DVVXPLGDV�� WRGDVDV FRQGLo}HV GH KDELOLWDomR H TXDOLILFDomR
H[LJLGDV QDOLFLWDomR�

������ LQGLFDU SUHSRVWR SDUD UHSUHVHQWi�OD GXUDQWH D H[HFXomR GR FRQWUDWR�

������ 1mR� WUDQVIHULU� D� WHUFHLURV�� SRU� TXDOTXHU� IRUPD�� QHP PHVPR�
SDUFLDOPHQWH��DV�REULJDo}HV�DVVXPLGDV� QHP�VXEFRQWUDWDU�TXDOTXHU�
GDV� REULJDo}HV� D� TXH HVWi� REULJDGD�� H[FHWR� QDV� FRQGLo}HV�
DXWRUL]DGDV QR 7HUPR GH 5HIHUrQFLD�

������ (PEDODU RV SURGXWRV FRQIRUPH SDGUmR GRV IDEULFDQWHV� GHYHQGR
JDUDQWLU VXD SURWHomR GXUDQWH R WUDQVSRUWH H HVWRFDJHP� EHP FRPR
FRQVWDU� D� LGHQWLILFDomR� GRV�SURGXWRV� H� DV� GHPDLV LQIRUPDo}HV QD
HPEDODJHP GH DFRUGR FRP D OHJLVODomR HP YLJRU�

������ 5HVSRQVDELOL]DU�VH� SHOD� TXDOLGDGH� GR� SURGXWR�� D TXDO VXEVLVWLUi
HQTXDQWR SHUGXUDU R SUD]R GH JDUDQWLD� VDOYR TXDQGR�
FRPSURYDGDPHQWH� KRXYHU XVR LQGHYLGR� QHJOLJrQFLD� DFLGHQWH RX
DUPD]HQDPHQWR LQDGHTXDGR SRU SDUWH GD 8)55-�

���� $ HPSUHVD FRQWUDWDGD GHYH DWHQGHU WRGRV RV UHTXLVLWRV SUHYLVWRV QD /HL
������������QR�'HFUHWR������������H�QD�5HVROXomR����������$QYLVD�
TXDQGR DSOLFiYHO�

���� $�FRQWUDWDGD�GHYHUi�SRVVXLU�&HUWLILFDGR�GH�%RDV�SUiWLFDV�GH�)DEULFDomR�GH
0HGLFDPHQWRV� YiOLGR� SRU OLQKD GH SURGXomR� HPLWLGR SHOD DJrQFLD 1DFLRQDOGH
YLJLOkQFLD 6DQLWiULD ± $19,6$� SDUD DWHQGLPHQWR DR GLVSRVWR QD

���� 3RUWDULD Q��������� 06� GH �� GH PDLR GH ����� FRP DOWHUDomR GDGD SHOD
3RUWDULD�������06��GH����GH�RXWXEUR�GH�������EHP�FRPR�j�/HJLVODomR
6DQLWiULD�YLJHQWH��5HVROXomR�± 5'&�Q�����������SDUD�RV�LWHQV�TXH�VH
HQTXDGUHP QD OHJLVODomR H QR TXH FRXEHU�

�� '$ 68%&2175$7$d­2

���� 1mR VHUi DGPLWLGD D VXEFRQWUDWDomR GR REMHWR OLFLWDWyULR�

�� '$ $/7(5$d­2 68%-(7,9$

���� e�DGPLVVtYHO�D�IXVmR��FLVmR�RX�LQFRUSRUDomR�GD�FRQWUDWDGD�FRP�HP�RXWUD�SHVVRD
MXUtGLFD� GHVGH TXH VHMDP REVHUYDGRV SHOD QRYD SHVVRD MXUtGLFD WRGRV RV
UHTXLVLWRV GHKDELOLWDomR H[LJLGRV QD OLFLWDomR RULJLQDO� VHMDP PDQWLGDV DV GHPDLV
FOiXVXODV HFRQGLo}HV� GR� FRQWUDWR�� QmR� KDMD� SUHMXt]R� j� H[HFXomR� GR� REMHWR�
SDFWXDGR� H� KDMD� D DQXrQFLD H[SUHVVD GD $GPLQLVWUDomR j FRQWLQXLGDGH GR
FRQWUDWR�

��� '2 &21752/( ( ),6&$/,=$d­2 '$ (;(&8d­2

����� 1RV WHUPRV GR DUW� �� /HL Q� ������ GH ����� VHUi GHVLJQDGR UHSUHVHQWDQWH
SDUD DFRPSDQKDU H ILVFDOL]DU D HQWUHJD GRV EHQV� DQRWDQGR HP UHJLVWUR

SUySULR� WRGDV� DV� RFRUUrQFLDV� UHODFLRQDGDV� FRP� D� H[HFXomR� H�
GHWHUPLQDQGR R TXH IRU QHFHVViULR j UHJXODUL]DomR GH IDOKDV RX
GHIHLWRV REVHUYDGRV�

������� 2� UHFHELPHQWR� GH� PDWHULDO� GH� YDORU� VXSHULRU� D� 5�
����������� �FHQWR� H� VHWHQWD� H� VHLV� PLO� UHDLV�� VHUi
FRQILDGR� D� XPD� FRPLVVmR� GH�� QR� PtQLPR�� �� �WUrV�
PHPEURV� GHVLJQDGRV SHOD DXWRULGDGH FRPSHWHQWH�

����� $�ILVFDOL]DomR�GH�TXH�WUDWD�HVWH�LWHP�QmR�H[FOXL�QHP�UHGX]�D�UHVSRQVDELOLGDGH GD
&RQWUDWDGD� LQFOXVLYH SHUDQWH WHUFHLURV� SRU TXDOTXHU LUUHJXODULGDGH� DLQGDTXH
UHVXOWDQWH GH LPSHUIHLo}HV WpFQLFDV RX YtFLRV UHGLELWyULRV� H� QD RFRUUrQFLD�
GHVWD�� QmR� LPSOLFD� HP� FRUUHVSRQVDELOLGDGH� GD� $GPLQLVWUDomR� RX GH VHXV
DJHQWHV H SUHSRVWRV� GH FRQIRUPLGDGH FRP R DUW� �� GD /HL Q� ������GH �����



����� 2� UHSUHVHQWDQWH� GD� $GPLQLVWUDomR� DQRWDUi� HP� UHJLVWUR� SUySULR� WRGDV� DV
RFRUUrQFLDV�UHODFLRQDGDV�FRP�D�H[HFXomR�GR�FRQWUDWR��LQGLFDQGR�GLD��PrV�H
DQR� EHP FRPR R QRPH GRV IXQFLRQiULRV HYHQWXDOPHQWH HQYROYLGRV�
GHWHUPLQDQGR�R�TXH� IRU�QHFHVViULR�j� UHJXODUL]DomR�GDV� IDOKDV�RX�GHIHLWRV
REVHUYDGRV� H� HQFDPLQKDQGR� RV� DSRQWDPHQWRV� j� DXWRULGDGH� FRPSHWHQWH
SDUD DV SURYLGrQFLDV FDEtYHLV�

��� '2 3$*$0(172

����� 2� SDJDPHQWR VHUi UHDOL]DGR QR SUD]R Pi[LPR GH DWp� �� �WULQWD� GLDV�
FRQWDGRV D SDUWLU GR UHFHELPHQWR GD 1RWD )LVFDO RX )DWXUD� DWUDYpV GH RUGHP
EDQFiULD��SDUD�FUpGLWR�HP�EDQFR��DJrQFLD�H�FRQWD� FRUUHQWH� LQGLFDGRV�SHOR
FRQWUDWDGR�

������� 2V SDJDPHQWRV GHFRUUHQWHV GH GHVSHVDV FXMRV YDORUHV� QmR�
XOWUDSDVVHP�R�OLPLWH�GH�TXH�WUDWD�R�LQFLVR,, GR DUW� �� GD /HL ������
GH ����� GHYHUmR VHUHIHWXDGRV QR SUD]R GH DWp � �FLQFR� GLDV ~WHLV�
FRQWDGRV�GD�GDWD�GD�DSUHVHQWDomR�GD�1RWD�)LVFDO��QRV WHUPRV GR DUW�
��� � ��� GD /HL Q�������� GH �����

����� &RQVLGHUD�VH RFRUULGR R UHFHELPHQWR GD QRWD ILVFDO RX IDWXUD QR PRPHQWR HP
TXH R yUJmR FRQWUDWDQWH DWHVWDU D H[HFXomR GR REMHWR GR FRQWUDWR�

����� $� 1RWD� )LVFDO� RX� )DWXUD GHYHUi� VHU� REULJDWRULDPHQWH� DFRPSDQKDGD� GD
FRPSURYDomR GD UHJXODULGDGH ILVFDO� FRQVWDWDGD SRU PHLR GH FRQVXOWD RQ�OLQH
DR�6,&$)�RX��QD�LPSRVVLELOLGDGH�GH�DFHVVR�DR�UHIHULGR�6LVWHPD��PHGLDQWH
FRQVXOWD�DRV�VtWLRV�HOHWU{QLFRV�RILFLDLV�RX�j�GRFXPHQWDomR�PHQFLRQDGD�QR
DUW� �� GD /HL Q� ������ GH �����
������� &RQVWDWDQGR�VH� MXQWR DR 6,&$)� D VLWXDomR GH LUUHJXODULGDGH�GR�

IRUQHFHGRU� FRQWUDWDGR�� GHYHUmR� VHU WRPDGDV� DV� SURYLGrQFLDV�
SUHYLVWDV�QR�GR�DUW�����GD ,QVWUXomR 1RUPDWLYD Q� �� GH ���GH DEULO
GH �����

����� +DYHQGR HUUR QD DSUHVHQWDomR GD 1RWD )LVFDO RX GRV GRFXPHQWRV
SHUWLQHQWHV�j�FRQWUDWDomR��RX��DLQGD��FLUFXQVWkQFLD�TXH�LPSHoD�D�OLTXLGDomR
GD�GHVSHVD��FRPR��SRU�H[HPSOR��REULJDomR�ILQDQFHLUD�SHQGHQWH��GHFRUUHQWH
GH SHQDOLGDGH LPSRVWD RX LQDGLPSOrQFLD� R SDJDPHQWR ILFDUi VREUHVWDGR DWp
TXH� D�&RQWUDWDGD� SURYLGHQFLH� DV�PHGLGDV� VDQHDGRUDV��1HVWD� KLSyWHVH�� R
SUD]R SDUD SDJDPHQWR LQLFLDU�VH�i DSyV D FRPSURYDomR GD UHJXODUL]DomR GD
VLWXDomR� QmR DFDUUHWDQGR TXDOTXHU {QXV SDUD D &RQWUDWDQWH�

����� 6HUi�FRQVLGHUDGD�GDWD�GR�SDJDPHQWR�R�GLD�HP�TXH�FRQVWDU�FRPR�HPLWLGD�D
RUGHP EDQFiULD SDUD SDJDPHQWR�

����� $QWHV�GH�FDGD�SDJDPHQWR�j�FRQWUDWDGD��VHUi�UHDOL]DGD�FRQVXOWD�DR�6,&$)
SDUD YHULILFDU D PDQXWHQomR GDV FRQGLo}HV GH KDELOLWDomR H[LJLGDV QR HGLWDO�

����� &RQVWDWDQGR�VH� MXQWR DR 6,&$)� D VLWXDomR GH LUUHJXODULGDGH GD FRQWUDWDGD�
VHUi� SURYLGHQFLDGD� VXD� QRWLILFDomR�� SRU� HVFULWR�� SDUD� TXH�� QR� SUD]R� GH� �
�FLQFR��GLDV�~WHLV��UHJXODUL]H�VXD�VLWXDomR�RX��QR�PHVPR�SUD]R��DSUHVHQWH
VXD�GHIHVD��2�SUD]R�SRGHUi�VHU�SURUURJDGR�XPD�YH]��SRU� LJXDO�SHUtRGR��D
FULWpULR GD FRQWUDWDQWH�

����� 3UHYLDPHQWH j HPLVVmR GH QRWD GH HPSHQKR H D FDGD SDJDPHQWR� D
$GPLQLVWUDomR�GHYHUi� UHDOL]DU� FRQVXOWD� DR�6,&$)�SDUD� LGHQWLILFDU� SRVVtYHO
VXVSHQVmR�WHPSRUiULD�GH�SDUWLFLSDomR�HP� OLFLWDomR��QR�kPELWR�GR�yUJmR�RX
HQWLGDGH� SURLELomR GH FRQWUDWDU FRP R 3RGHU 3~EOLFR� EHP FRPR RFRUUrQFLDV
LPSHGLWLYDV LQGLUHWDV� REVHUYDGR R GLVSRVWR QR DUW� ��� GD ,QVWUXomR
1RUPDWLYD Q� �� GH �� GH DEULO�GH �����

����� 1mR KDYHQGR UHJXODUL]DomR RX VHQGR D GHIHVD FRQVLGHUDGD LPSURFHGHQWH� D
FRQWUDWDQWH�GHYHUi�FRPXQLFDU�DRV�yUJmRV�UHVSRQViYHLV�SHOD�ILVFDOL]DomR�GD
UHJXODULGDGH�ILVFDO�TXDQWR�j�LQDGLPSOrQFLD�GD�FRQWUDWDGD��EHP�FRPR�TXDQWR
j�H[LVWrQFLD�GH�SDJDPHQWR�D� VHU�HIHWXDGR��SDUD� TXH�VHMDP�DFLRQDGRV� RV
PHLRV SHUWLQHQWHV H QHFHVViULRV SDUD JDUDQWLU R UHFHELPHQWR GH VHXV
FUpGLWRV�

������ 3HUVLVWLQGR�D�LUUHJXODULGDGH��D�FRQWUDWDQWH�GHYHUi�DGRWDU�DV�PHGLGDV



QHFHVViULDV� j� UHVFLVmR� FRQWUDWXDO� QRV� DXWRV� GR� SURFHVVR� DGPLQLVWUDWLYR
FRUUHVSRQGHQWH� DVVHJXUDGD j FRQWUDWDGD D DPSOD GHIHVD�

������ +DYHQGR D HIHWLYD H[HFXomR GR REMHWR� RV SDJDPHQWRV VHUmR UHDOL]DGRV
QRUPDOPHQWH�� DWp� TXH� VH� GHFLGD� SHOD� UHVFLVmR� GR� FRQWUDWR�� FDVR� D� FRQWUDWDGD� QmR
UHJXODUL]H VXD VLWXDomR MXQWR DR 6,&$)�

��������6HUi UHVFLQGLGR R FRQWUDWR HP H[HFXomR FRP D FRQWUDWDGD LQDGLPSOHQWH QR 6,&$)�
VDOYR�SRU�PRWLYR�GH�HFRQRPLFLGDGH��VHJXUDQoD�QDFLRQDO�RX�RXWUR�GH�LQWHUHVVH�S~EOLFR�GH�DOWD
UHOHYkQFLD� GHYLGDPHQWH MXVWLILFDGR� HPTXDOTXHU FDVR� SHODPi[LPD DXWRULGDGH GD FRQWUDWDQWH�

������ 4XDQGR GR SDJDPHQWR� VHUi HIHWXDGD D UHWHQomR WULEXWiULD SUHYLVWD QD
OHJLVODomR DSOLFiYHO�

������� $�&RQWUDWDGD�UHJXODUPHQWH�RSWDQWH�SHOR�6LPSOHV�1DFLRQDO�
QRV�WHUPRV�GD�/HL�&RPSOHPHQWDU�Q�������GH�������QmR�VRIUHUi�D�UHWHQomR
WULEXWiULD TXDQWR DRV LPSRVWRV H FRQWULEXLo}HV DEUDQJLGRV SRU DTXHOH
UHJLPH��1R�HQWDQWR��R�SDJDPHQWR�ILFDUi�FRQGLFLRQDGR�j�DSUHVHQWDomR�GH
FRPSURYDomR��SRU�PHLR�GH�GRFXPHQWR�RILFLDO��GH�TXH�ID]�MXV�DR�WUDWDPHQWR
WULEXWiULR IDYRUHFLGR SUHYLVWR QD UHIHULGD /HL &RPSOHPHQWDU�

������ 1RV�FDVRV�GH�HYHQWXDLV�DWUDVRV�GH�SDJDPHQWR��GHVGH�TXH�D�&RQWUDWDGD�QmR�WHQKD
FRQFRUULGR��GH�DOJXPD�IRUPD��SDUD�WDQWR��ILFD�FRQYHQFLRQDGR�TXH�D�WD[D�GH�FRPSHQVDomR�ILQDQFHLUD
GHYLGD SHOD &RQWUDWDQWH� HQWUH D GDWD GR YHQFLPHQWR H R�HIHWLYR DGLPSOHPHQWR GD SDUFHOD� p FDOFXODGD
PHGLDQWH D DSOLFDomR GD VHJXLQWH IyUPXOD�

(0  , [ 1 [ 93� VHQGR�

(0  (QFDUJRV PRUDWyULRV�

1  1~PHUR GH GLDV HQWUH D GDWD�SUHYLVWD SDUD R�SDJDPHQWR H D GR HIHWLYR SDJDPHQWR�

93  9DORU GD SDUFHOD D VHU SDJD�

,  ËQGLFH GH FRPSHQVDomR ILQDQFHLUD  ����������� DVVLP DSXUDGR�

� � � ��� � ,  ����������
,  �7;� ,  

7;  3HUFHQWXDO GD WD[D DQXDO  ��

���



��� '2 5($-867(

2V SUHoRV VmR IL[RV H LUUHDMXVWiYHLV QR SUD]R GH XP DQR�FRQWDGR�GD GDWD OLPLWH SDUD D
DSUHVHQWDomR GDV SURSRVWDV�

��� '$6 6$1d®(6 $'0,1,675$7,9$6

&RPHWH LQIUDomR DGPLQLVWUDWLYD QRV WHUPRV GD /HL Q� ������� GH ����� D &RQWUDWDGD
TXH�

������� LQH[HFXWDU WRWDO RX SDUFLDOPHQWH TXDOTXHU GDV REULJDo}HV DVVXPLGDV HP
GHFRUUrQFLD GD FRQWUDWDomR�

������� HQVHMDU R UHWDUGDPHQWR GD H[HFXomR GR REMHWR�

������� IDOKDU RX IUDXGDU QD H[HFXomR GR FRQWUDWR�

������� FRPSRUWDU�VH GH PRGR LQLG{QHR�

������� FRPHWHU IUDXGH ILVFDO�

3HOD LQH[HFXomR WRWDO RX SDUFLDO GR REMHWR GHVWH FRQWUDWR� D $GPLQLVWUDomR SRGH DSOLFDU
j &2175$7$'$ DV VHJXLQWHV VDQo}HV�

������� $GYHUWrQFLD� SRU IDOWDV OHYHV� DVVLP HQWHQGLGDV DTXHODV TXH QmR
DFDUUHWHP SUHMXt]RV VLJQLILFDWLYRV SDUD D &RQWUDWDQWH�

������� PXOWD PRUDWyULD GH ���� �PHLR SRU FHQWR� SRU GLD GH DWUDVR LQMXVWLILFDGR�
VREUH�R�YDORU�GD�SDUFHOD�LQDGLPSOLGD��DWp�R�OLPLWH�GH��� �TXLQ]H� GLDV�

������� PXOWD� FRPSHQVDWyULD�GH����� �GH]�SRU� FHQWR�� VREUH�R�YDORU� WRWDO� GR
FRQWUDWR� QR FDVR GH LQH[HFXomR WRWDO GR REMHWR�

������� HP� FDVR� GH� LQH[HFXomR� SDUFLDO�� D�PXOWD� FRPSHQVDWyULD�� QR�PHVPR
SHUFHQWXDO�GR�VXELWHP�DFLPD��VHUi�DSOLFDGD�GH�IRUPD�SURSRUFLRQDO�j
REULJDomR LQDGLPSOLGD�

�������� VXVSHQVmR GH OLFLWDU H LPSHGLPHQWR GH FRQWUDWDU FRP R yUJmR� HQWLGDGH
RX�XQLGDGH�DGPLQLVWUDWLYD�SHOD�TXDO�D�$GPLQLVWUDomR�3~EOLFD�RSHUD�H
DWXD FRQFUHWDPHQWH� SHOR SUD]R GH DWp GRLV�DQRV�

�������� LPSHGLPHQWR�GH� OLFLWDU�H�FRQWUDWDU�FRP�yUJmRV�H�HQWLGDGHV�GD�8QLmR
FRP�R�FRQVHTXHQWH�GHVFUHGHQFLDPHQWR�QR�6,&$)�SHOR�SUD]R�GH�DWp
FLQFR DQRV�

���������� $ 6DQomR GH LPSHGLPHQWR GH OLFLWDU H FRQWUDWDU
SUHYLVWD� QHVWH� VXELWHP� WDPEpP�p�DSOLFiYHO�HP�TXDLVTXHU�GDV
KLSyWHVHV SUHYLVWDV FRPR LQIUDomR DGPLQLVWUDWLYD QR VXELWHP
���� GHVWH 7HUPR GH 5HIHUrQFLD�

�������� GHFODUDomR GH LQLGRQHLGDGH SDUD OLFLWDU RX FRQWUDWDU FRP D
$GPLQLVWUDomR 3~EOLFD� HQTXDQWR SHUGXUDUHP RV PRWLYRV
GHWHUPLQDQWHV�GD�SXQLomR�RX� DWp�TXH�VHMD� SURPRYLGD�D� UHDELOLWDomR
SHUDQWH D� SUySULD� DXWRULGDGH TXH� DSOLFRX D SHQDOLGDGH� TXH� VHUi
FRQFHGLGD� VHPSUH� TXH� D� &RQWUDWDGD� UHVVDUFLU� D� &RQWUDWDQWH� SHORV
SUHMXt]RV FDXVDGRV�



�������� $V� VDQo}HV� SUHYLVWDV� QRV� VXELWHQV� �������� �������� ������� H� ������
SRGHUmR�VHU�DSOLFDGDV�j�&2175$7$'$�MXQWDPHQWH�FRP�DV�GH�PXOWD�
GHVFRQWDQGR�D GRV SDJDPHQWRV D VHUHP HIHWXDGRV�

�������� 7DPEpP� ILFDP�VXMHLWDV�jV�SHQDOLGDGHV�GR�DUW������ ,,,�H� ,9�GD�/HL�Q�
������ GH ����� DV HPSUHVDV RX SURILVVLRQDLV TXH�

�������� WHQKDP�VRIULGR�FRQGHQDomR�GHILQLWLYD�SRU�SUDWLFDU��SRU�PHLR�GRORVRV�
IUDXGH ILVFDO QR UHFROKLPHQWR GH TXDLVTXHU WULEXWRV�

�������� WHQKDP SUDWLFDGR DWRV LOtFLWRV YLVDQGR D IUXVWUDU RV REMHWLYRV GD
OLFLWDomR�

�������� GHPRQVWUHP QmR SRVVXLU LGRQHLGDGH SDUD FRQWUDWDU FRP D
$GPLQLVWUDomR HP YLUWXGH GH DWRV LOtFLWRV SUDWLFDGRV�

����� $ DSOLFDomR GH TXDOTXHU GDV SHQDOLGDGHV SUHYLVWDV UHDOL]DU�VH�i HP SURFHVVR
DGPLQLVWUDWLYR TXH DVVHJXUDUi R FRQWUDGLWyULR H D DPSOD GHIHVD j &RQWUDWDGD�
REVHUYDQGR�VH�R�SURFHGLPHQWR�SUHYLVWR�QD�/HL�Q���������GH�������H�VXEVLGLDULDPHQWH
D /HL Q� ������ GH �����

����� $V PXOWDV GHYLGDV H�RX SUHMXt]RV FDXVDGRV j &RQWUDWDQWH VHUmR GHGX]LGRV GRV YDORUHV
D�VHUHP�SDJRV��RX�UHFROKLGRV�HP�IDYRU�GD�8QLmR��RX�GHGX]LGRV�GD�JDUDQWLD��RX�DLQGD�
TXDQGR IRU R FDVR� VHUmR LQVFULWRV QD 'tYLGD $WLYD GD 8QLmR H FREUDGRV MXGLFLDOPHQWH�

������� &DVR�D�&RQWUDWDQWH�GHWHUPLQH��D�PXOWD�GHYHUi�VHU�UHFROKLGD�QR�SUD]R�Pi[LPR
GH����7ULQWD��GLDV��D�FRQWDU�GD�GDWD�GR�UHFHELPHQWR�GD�FRPXQLFDomR�HQYLDGD
SHOD DXWRULGDGH FRPSHWHQWH�

����� &DVR� R� YDORU� GD�PXOWD� QmR� VHMD� VXILFLHQWH� SDUD� FREULU� RV� SUHMXt]RV� FDXVDGRV� SHOD
FRQGXWD GR OLFLWDQWH� D 8QLmR RX (QWLGDGH SRGHUi FREUDU R�YDORU UHPDQHVFHQWH MXGLFLDOPHQWH�
FRQIRUPH DUWLJR ��� GR &yGLJR &LYLO�

����� $ DXWRULGDGH� FRPSHWHQWH�� QD� DSOLFDomR� GDV� VDQo}HV� OHYDUi HP� FRQVLGHUDomR� D
JUDYLGDGH�GD�FRQGXWD�GR�LQIUDWRU��R�FDUiWHU�HGXFDWLYR�GD�SHQD��EHP�FRPR�R�GDQR�FDXVDGR�j
$GPLQLVWUDomR� REVHUYDGR R SULQFtSLR GD SURSRUFLRQDOLGDGH�

����� 6H��GXUDQWH�R�SURFHVVR�GH�DSOLFDomR�GH�SHQDOLGDGH��VH�KRXYHU�LQGtFLRV�GH�SUiWLFD�GH
LQIUDomR DGPLQLVWUDWLYD WLSLILFDGD SHOD /HL Q� ������� GH �� GH DJRVWR GH ����� FRPR DWR OHVLYR
j DGPLQLVWUDomR S~EOLFD QDFLRQDO RX HVWUDQJHLUD� FySLDV GR SURFHVVR DGPLQLVWUDWLYR
QHFHVViULDV j DSXUDomR GD UHVSRQVDELOLGDGH GD HPSUHVD GHYHUmR VHU UHPHWLGDV j DXWRULGDGH
FRPSHWHQWH� FRP GHVSDFKR IXQGDPHQWDGR� SDUD FLrQFLD H GHFLVmR VREUH D HYHQWXDO
LQVWDXUDomR�GH� LQYHVWLJDomR�SUHOLPLQDU�RX�3URFHVVR�$GPLQLVWUDWLYR�GH�5HVSRQVDELOL]DomR� �
3$5�

����� $�DSXUDomR�H�R� MXOJDPHQWR�GDV�GHPDLV� LQIUDo}HV�DGPLQLVWUDWLYDV�QmR�FRQVLGHUDGDV
FRPR DWR OHVLYR j $GPLQLVWUDomR 3~EOLFD QDFLRQDO RX HVWUDQJHLUD QRV WHUPRV GD /HL Q� �������
GH ���GH DJRVWR GH ����� VHJXLUmR VHX ULWR QRUPDO QD XQLGDGH DGPLQLVWUDWLYD�

����� 2 SURFHVVDPHQWR GR 3$5 QmR LQWHUIHUH QR VHJXLPHQWR UHJXODU GRV SURFHVVRV
DGPLQLVWUDWLYRV HVSHFtILFRV SDUD DSXUDomR GD RFRUUrQFLD GH GDQRV H SUHMXt]RV j
$GPLQLVWUDomR�3~EOLFD�)HGHUDO�UHVXOWDQWHV�GH�DWR�OHVLYR�FRPHWLGR�SRU�SHVVRD�MXUtGLFD��FRP
RX VHP D SDUWLFLSDomR GH DJHQWH S~EOLFR�

���� $V SHQDOLGDGHV VHUmR REULJDWRULDPHQWH UHJLVWUDGDV�QR 6,&$)�

��� (67,0$7,9$ '( 35(d26 ( 35(d26 5()(5(1&,$,6�

���� 2 FXVWR HVWLPDGR GD FRQWUDWDomR p DTXHOH�DSUHVHQWDGR QR�LWHP�����GHVWH�
WHUPR�GH�UHIHUrQFLD�



��� '$ 9$/,'$'( '2 352'872�

���� � 3DUD RV PHGLFDPHQWRV FRP REULJDWRULHGDGH GH DUPD]HQDPHQWR VRE UHIULJHUDomR �HQWUH ��& H

��&�� VHUmR DFHLWRV VRPHQWH DTXHOHV TXH HVWLYHUHP QDV FRQGLo}HV GH WHPSHUDWXUD H[LJLGDV QR
PRPHQWR GR UHFHELPHQWR�

���� 2V PHGLFDPHQWRV GHYHUmR WHU QR PtQLPR GRLV WHUoRV ����� GD YLGD ~WLO QR DWR GD HQWUHJD�

���� $ DGPLQLVWUDomR UHMHLWDUi WRGRV RV SURGXWRV HQWUHJXHV HP GHVDFRUGR FRP R VROLFLWDGR� IRUD GD
HVSHFLILFDomR� FRP ODWDV DPDVVDGDV RX HPEDODJHQV IXUDGDV� UDVJDGDV HQWUH RXWURV GHIHLWRV�

7RGRV RV PHGLFDPHQWRV GHYHUmR SRVVXLU� HVWDPSDGR HP VXD HPEDODJHP� R Q~PHUR GR VHX UHJLVWUR H
Q~PHUR GR VHX ORWH�

0XQLFtSLR GH ���������������� ���������� GH ����������������GH ������������� ����



&kPDUD 1DFLRQDO GH 0RGHORV GH /LFLWDo}HV H &RQWUDWRV GD &RQVXOWRULD�*HUDO GD 8QLmR
$WD GH 5HJLVWUR�GH 3UHoRV ± PRGHOR ± SUHJmR�FRPSUDV
$WXDOL]DomR� 'H]HPEUR�����

$1(;2 ,, ± 0,187$ '$ $7$ '( 5(*,6752 '( 35(d2

81,9(56,'$'(�)('(5$/ 585$/ '2 5,2 '( -$1(,52
35Ï�5(,725,$�'(�$6681726�),1$1&(,526

'(3$57$0(172 '( 0$7(5,$/ ( 6(59,d26 $8;,/,$5(6
$7$�'( 5(*,6752 '( 35(d26

1�� ���������

$�8QLYHUVLGDGH�)HGHUDO�5XUDO�GR�5LR�GH�-DQHLUR��FRP�VHGH�QD�%5������FRP�VHGH�QR�D��%5������.P ���
6HURSpGLFD ±5-� LQVFULWR�D� QR &13-�0) VRE R Q� ������������������� QHVWH DWR UHSUHVHQWDGR SHOR3Uy�
5HLWRU GH $VVXQWRV�)LQDQFHLURV� 1LOVRQ %ULWR GH &DUYDOKR� QRPHDGR�SHOD 3RUWDULD Q� ��������
� *$%5(,�GH�������������SXEOLFDGD�QR '�2�8��GH � GH PDUoR�GH ����� FRQVLGHUDQGR R MXOJDPHQWR GD
OLFLWDomR QD PRGDOLGDGH GH SUHJmR� QD IRUPD HOHWU{QLFD� SDUD 5(*,6752 '( 35(d26 Q� �������� �
SXEOLFDGD�QR��������GH���������������������SURFHVVR�DGPLQLVWUDWLYR�Q���������������������� 5(62/9(
UHJLVWUDU RV SUHoRV GD�V� HPSUHVD�V� LQGLFDGD�V� H TXDOLILFDGD�V� QHVWD $7$� GH DFRUGR FRP D
FODVVLILFDomR SRU HOD�V� DOFDQoDGD�V� H QD�V� TXDQWLGDGH�V� FRWDGD�V�� DWHQGHQGR DV FRQGLo}HV SUHYLVWDV
QR HGLWDO� VXMHLWDQGR�VH DV SDUWHV jV QRUPDV FRQVWDQWHV QD /HL Q� ������ GH �� GH MXQKR GH ���� H VXDV
DOWHUDo}HV��QR�'HFUHWR�Q����������GH����GH�MDQHLUR�GH�������H�HP�FRQIRUPLGDGH�FRP�DV�GLVSRVLo}HV�D
VHJXLU�

�� '2 2%-(72

���� $� SUHVHQWH� $WD� WHP� SRU� REMHWR� R� UHJLVWUR� GH� SUHoRV� SDUD� D� HYHQWXDO� DTXLVLomR� GH
0DWHULDO�)DUPDFROyJLFR��HVSHFLILFDGR�V� QR�V� LWHP�QV� GR 7HUPR GH 5HIHUrQFLD� DQH[R , GR HGLWDO
GH�3UHJmR�Q�� ��������� TXH� p� SDUWH� LQWHJUDQWH� GHVWD� $WD�� DVVLP� FRPR� D� SURSRVWD� YHQFHGRUD�
LQGHSHQGHQWHPHQWH GH WUDQVFULomR�

�� '26 35(d26� (63(&,),&$d®(6 ( 48$17,7$7,926

���� 2�SUHoR� UHJLVWUDGR��DV�HVSHFLILFDo}HV�GR�REMHWR��D�TXDQWLGDGH�� IRUQHFHGRU�HV��H�DV
GHPDLV FRQGLo}HV RIHUWDGDV QD�V� SURSRVWD�V� VmR DV TXH VHJXHP�

,WH
P
GR
75

)RUQHFHGRU �UD]mR VRFLDO� &13-�0)� HQGHUHoR� FRQWDWRV� UHSUHVHQWDQWH�

;

(VSHFLILFDom 0DUFD 0RGHOR 8QLGDGH 4XDQWLGD 9DORU 3UD]R
R �VH H[LJLGD �VH H[LJLGR QR GH 8Q JDUDQWL

QR HGLWDO� HGLWDO� D RX
YDOLGDG

H

���� $� OLVWDJHP�GR�FDGDVWUR�GH� UHVHUYD� UHIHUHQWH� DR�SUHVHQWH� UHJLVWUR�GH�SUHoRV�FRQVWD
FRPR DQH[R D HVWD $WD�

�� Ï5*­2�6� *(5(1&,$'25 ( 3$57,&,3$17(�6�

���� 2 yUJmR JHUHQFLDGRU VHUi D 8QLYHUVLGDGH )HGHUDO 5XUDO GR 5LR GH -DQHLUR



&kPDUD 1DFLRQDO GH 0RGHORV GH /LFLWDo}HV H &RQWUDWRV GD &RQVXOWRULD�*HUDO GD 8QLmR
$WD GH 5HJLVWUR�GH 3UHoRV ± PRGHOR ± SUHJmR�FRPSUDV
$WXDOL]DomR� 'H]HPEUR�����

���� e yUJmR H HQWLGDGH S~EOLFD SDUWLFLSDQWHV GR UHJLVWUR GH SUHoRV�

������ $7$/+­2�(6&2/$�'(�&2081,&$d®(6��8*���������
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��� 1mR VHUi DGPLWLGD D DGHVmR j DWD GH UHJLVWUR GH SUHoRV GHFRUUHQWH GHVWD OLFLWDomR�

�� 9$/,'$'( '$ $7$

���� $ YDOLGDGH GD $WD GH 5HJLVWUR GH 3UHoRV VHUi GH �� PHVHV� D SDUWLU GD VXD DVVLQDWXUD�
QmR SRGHQGR VHU SURUURJDGD�

�� 5(9,6­2 ( &$1&(/$0(172

���� $�$GPLQLVWUDomR� UHDOL]DUi� SHVTXLVD� GH�PHUFDGR�SHULRGLFDPHQWH�� HP� LQWHUYDORV� QmR
VXSHULRUHV�D������FHQWR�H�RLWHQWD��GLDV��D�ILP�GH�YHULILFDU�D�YDQWDMRVLGDGH�GRV�SUHoRV�UHJLVWUDGRV
QHVWD $WD�

���� 2V�SUHoRV�UHJLVWUDGRV�SRGHUmR�VHU�UHYLVWRV�HP�GHFRUUrQFLD�GH�HYHQWXDO�UHGXomR�GRV
SUHoRV� SUDWLFDGRV� QR�PHUFDGR� RX� GH� IDWR� TXH� HOHYH� R� FXVWR� GR� REMHWR� UHJLVWUDGR�� FDEHQGR� j
$GPLQLVWUDomR SURPRYHU DV QHJRFLDo}HV MXQWR DR�V� IRUQHFHGRU�HV��
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$WXDOL]DomR� 'H]HPEUR�����

���� 4XDQGR� R� SUHoR� UHJLVWUDGR� WRUQDU�VH� VXSHULRU� DR� SUHoR� SUDWLFDGR� QR� PHUFDGR� SRU
PRWLYR VXSHUYHQLHQWH� D $GPLQLVWUDomR FRQYRFDUi R�V� IRUQHFHGRU�HV� SDUD QHJRFLDU�HP� D
UHGXomR GRV SUHoRV DRV YDORUHV SUDWLFDGRV SHOR PHUFDGR�

���� 2�IRUQHFHGRU�TXH�QmR�DFHLWDU�UHGX]LU�VHX�SUHoR�DR�YDORU�SUDWLFDGR�SHOR�PHUFDGR�VHUi
OLEHUDGR GR FRPSURPLVVR DVVXPLGR� VHP DSOLFDomR GH SHQDOLGDGH�

������ $ RUGHP GH FODVVLILFDomR GRV IRUQHFHGRUHV TXH DFHLWDUHP UHGX]LU VHXV SUHoRV
DRV YDORUHV GH PHUFDGR REVHUYDUi D FODVVLILFDomR RULJLQDO�

���� 4XDQGR�R�SUHoR�GH�PHUFDGR�WRUQDU�VH�VXSHULRU�DRV�SUHoRV�UHJLVWUDGRV�H�R�IRUQHFHGRU
QmR SXGHU FXPSULU R FRPSURPLVVR� R yUJmR JHUHQFLDGRU SRGHUi�

������ OLEHUDU�R�IRUQHFHGRU�GR�FRPSURPLVVR�DVVXPLGR��FDVR�D�FRPXQLFDomR�RFRUUD
DQWHV GR SHGLGR GH IRUQHFLPHQWR� H� VHP DSOLFDomR� GD� SHQDOLGDGH VH FRQILUPDGD� D
YHUDFLGDGH GRV PRWLYRV H FRPSURYDQWHV DSUHVHQWDGRV��H

������ FRQYRFDU RV GHPDLV IRUQHFHGRUHV SDUD DVVHJXUDU LJXDO RSRUWXQLGDGH GH
QHJRFLDomR�

���� 1mR KDYHQGR r[LWR QDV QHJRFLDo}HV� R yUJmR JHUHQFLDGRU GHYHUi SURFHGHU j
UHYRJDomR� GHVWD� DWD� GH� UHJLVWUR� GH� SUHoRV�� DGRWDQGR� DV� PHGLGDV� FDEtYHLV� SDUD� REWHQomR� GD
FRQWUDWDomR PDLV�YDQWDMRVD�

���� 2 UHJLVWUR GR IRUQHFHGRU VHUi FDQFHODGR TXDQGR�

������ GHVFXPSULU DV FRQGLo}HV GD DWD GH UHJLVWUR GH SUHoRV�

������ QmR UHWLUDU D QRWD GH HPSHQKR RX LQVWUXPHQWR HTXLYDOHQWH QR SUD]R
HVWDEHOHFLGR SHOD $GPLQLVWUDomR� VHP MXVWLILFDWLYD DFHLWiYHO�

������ QmR DFHLWDU UHGX]LU R VHX SUHoR UHJLVWUDGR� QD KLSyWHVH GHVWH VH WRUQDU VXSHULRU
jTXHOHV SUDWLFDGRV QR PHUFDGR� RX

������ VRIUHU VDQomR DGPLQLVWUDWLYD FXMR HIHLWR WRUQH�R SURLELGR GH FHOHEUDU FRQWUDWR
DGPLQLVWUDWLYR� DOFDQoDQGR R yUJmR JHUHQFLDGRU H yUJmR�V� SDUWLFLSDQWH�V��

���� 2 FDQFHODPHQWR GH UHJLVWURV QDV KLSyWHVHV SUHYLVWDV QRV LWHQV ������ ����� H ����� VHUi
IRUPDOL]DGR SRU GHVSDFKR GR yUJmR JHUHQFLDGRU� DVVHJXUDGR R FRQWUDGLWyULR H D DPSOD GHIHVD�

���� 2 FDQFHODPHQWR GR UHJLVWUR GH SUHoRV SRGHUi RFRUUHU SRU IDWR VXSHUYHQLHQWH�
GHFRUUHQWH�GH�FDVR�IRUWXLWR�RX�IRUoD�PDLRU��TXH�SUHMXGLTXH�R�FXPSULPHQWR�GD�DWD��GHYLGDPHQWH
FRPSURYDGRV H MXVWLILFDGRV�

������ SRU UD]mR GH LQWHUHVVH S~EOLFR� RX

������ D SHGLGR GR IRUQHFHGRU�

ϳ͘ '$6 3(1$/,'$'(6

���� 2�GHVFXPSULPHQWR�GD�$WD�GH�5HJLVWUR�GH�3UHoRV�HQVHMDUi�DSOLFDomR�GDV�SHQDOLGDGHV
HVWDEHOHFLGDV QR (GLWDO�

������ $V VDQo}HV GR LWHP DFLPD WDPEpP VH DSOLFDP DRV LQWHJUDQWHV GR FDGDVWUR GH UHVHUYD�
HP�SUHJmR�SDUD�UHJLVWUR�GH�SUHoRV�TXH��FRQYRFDGRV��QmR�KRQUDUHP�R�FRPSURPLVVR
DVVXPLGR LQMXVWLILFDGDPHQWH� QRV WHUPRV GR DUW� ��� ��� GR 'HFUHWR�Q� ����������

���� e�GD�FRPSHWrQFLD�GR�yUJmR�JHUHQFLDGRU�D�DSOLFDomR�GDV�SHQDOLGDGHV�GHFRUUHQWHV�GR
GHVFXPSULPHQWR� GR� SDFWXDGR� QHVWD� DWD� GH� UHJLVWUR� GH� SUHoR� �DUW�� ���� LQFLVR� ;�� GR� 'HFUHWR� Q�
������������ H[FHWR QDV KLSyWHVHV HP TXH R GHVFXPSULPHQWR GLVVHU UHVSHLWR jV FRQWUDWDo}HV GRV
yUJmRV SDUWLFLSDQWHV�� FDVR QR TXDO FDEHUi DR UHVSHFWLYR� yUJmR SDUWLFLSDQWH� D DSOLFDomR GD
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SHQDOLGDGH �DUW� ��� 3DUiJUDIR ~QLFR� GR 'HFUHWR Q� ������������

���� 2 yUJmR SDUWLFLSDQWH GHYHUi FRPXQLFDU DR yUJmR JHUHQFLDGRU TXDOTXHU GDV RFRUUrQFLDV
SUHYLVWDV QR DUW� �� GR 'HFUHWR Q� ����������� GDGD D QHFHVVLGDGH GH LQVWDXUDomR GH
SURFHGLPHQWR SDUD FDQFHODPHQWR GR UHJLVWUR GR IRUQHFHGRU�

�� &21',d®(6 *(5$,6

���� $V FRQGLo}HV JHUDLV GR IRUQHFLPHQWR� WDLV FRPR RV SUD]RV SDUD HQWUHJD H UHFHELPHQWR
GR� REMHWR�� DV� REULJDo}HV� GD� $GPLQLVWUDomR� H� GR� IRUQHFHGRU� UHJLVWUDGR�� SHQDOLGDGHV� H� GHPDLV
FRQGLo}HV GR DMXVWH� HQFRQWUDP�VH GHILQLGRV QR 7HUPR GH 5HIHUrQFLD� $1(;2 $2 (',7$/�

���� e YHGDGR HIHWXDU DFUpVFLPRV QRV TXDQWLWDWLYRV IL[DGRV QHVWD DWD GH UHJLVWUR GH SUHoRV�
LQFOXVLYH�R�DFUpVFLPR�GH�TXH�WUDWD�R������GR�DUW�����GD�/HL�Q������������QRV�WHUPRV�GR�DUW���������
GR 'HFUHWR Q� ��������

���� 1R� FDVR� GH� DGMXGLFDomR� SRU� SUHoR� JOREDO� GH� JUXSR� GH� LWHQV�� Vy� VHUi� DGPLWLGD� D
FRQWUDWDomR GRV�LWHQV QDV VHJXLQWHV KLSyWHVHV�

������ FRQWUDWDomR GD WRWDOLGDGH GRV LWHQV GH JUXSR� UHVSHLWDGDV DV SURSRUo}HV GH TXDQWLWDWLYRV
GHILQLGRV QR FHUWDPH� RX

������ FRQWUDWDomR�GH�LWHP�LVRODGR�SDUD�R�TXDO�R�SUHoR�XQLWiULR�DGMXGLFDGR�DR�YHQFHGRU�VHMD�R
PHQRU SUHoR YiOLGR RIHUWDGR SDUD R PHVPR LWHP QD IDVH GH ODQFHV

���� $ DWD GH UHDOL]DomR GD VHVVmR S~EOLFD GR SUHJmR� FRQWHQGR D UHODomR GRV OLFLWDQWHV TXH
DFHLWDUHP� FRWDU� RV� EHQV� RX� VHUYLoRV� FRP� SUHoRV� LJXDLV� DR� GR� OLFLWDQWH� YHQFHGRU� GR� FHUWDPH�
FRPS}H�DQH[R�D�HVWD�$WD�GH�5HJLVWUR�GH�3UHoRV��QRV�WHUPRV�GR�DUW����������GR�'HFUHWR�Q��������
GH �����

3DUD�ILUPH]D�H�YDOLGDGH�GR�SDFWXDGR��D�SUHVHQWH�$WD�IRL�ODYUDGD�HP��� �GXDV��YLDV�GH�LJXDO�WHRU��TXH�
GHSRLV GH OLGD H DFKDGD HP RUGHP� YDL DVVLQDGD SHODV SDUWHV H HQFDPLQKDGD FySLD DRV GHPDLV yUJmRV
SDUWLFLSDQWHV �VH KRXYHU��

/RFDO H GDWD

$VVLQDWXUDV

5HSUHVHQWDQWH OHJDO GR yUJmR JHUHQFLDGRU H UHSUHVHQWDQWH�V� OHJDO�LV� GR�V� IRUQHFHGRU�V�
UHJLVWUDGR�V�
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�� &20326,d­2 '26 35(d26

1RV SUHoRV SURSRVWRV DFLPD HVWmR LQFOXtGDV WRGDV DV�GHVSHVDV� IUHWH� WULEXWRV H GHPDLV

HQFDUJRV GH TXDOTXHU QDWXUH]D LQFLGHQWHV VREUH R REMHWR GHVWH 3UHJmR�

(VWD�HPSUHVD�GHFODUD�HVWDU�FLHQWH�GH�TXH�D�DSUHVHQWDomR�GD�SUHVHQWH SURSRVWD LPSOLFD QD SOHQD
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OLFLWDWyULR� VRE D PRGDOLGDGH 3UHJmR (OHWU{QLFR Q� �������� TXH DWHQGHPRV DRV FULWpULRV GH TXDOLGDGH DPELHQWDO
H VXVWHQWDELOLGDGH VRFLRDPELHQWDO� UHVSHLWDQGR DV QRUPDV GH SURWHomR DR PHLR DPELHQWH�

(VWRX�FLHQWH�GD�REULJDWRULHGDGH�GD�DSUHVHQWDomR�GDV�GHFODUDo}HV�H�FHUWLG}HV�SHUWLQHQWHV�GRV
yUJmRV�FRPSHWHQWHV�TXDQGR�VROLFLWDGDV�H�GD�REULJDWRULHGDGH�GR�FXPSULPHQWR�LQWHJUDO�DR�TXH�HVWDEHOHFH�R�DUW� ���
H� VHXV� LQFLVRV�� GD� ,QVWUXomR� 1RUPDWLYD� Q�� ���� GH� ��� GH� MDQHLUR� GH� ������ GR� 0LQLVWpULR� GR� 3ODQHMDPHQWR�
2UoDPHQWR�H *HVWmR ±032* �H VXDV GHPDLV DWXDOL]Do}HV��

(VWRX�FLHQWH�GD�REULJDWRULHGDGH�GD�DSUHVHQWDomR�GR�UHJLVWUR�QR�&DGDVWUR�7pFQLFR�)HGHUDO�GH
$WLYLGDGHV 3RWHQFLDOPHQWH 3ROXLGRUDV RX 8WLOL]DGRUDV GH 5HFXUVRV $PELHQWDLV FDVR PLQKD HPSUHVD VH HQTXDGUH
QHVWD FRQGLomR �,QVWUXomR 1RUPDWLYD ,%$0$ Q� ��� GH �� GH GH]HPEUR GH ����� ,QVWUXomR 1RUPDWLYD�,%$0$�
Q������GH����GH�PDUoR�GH������H�,QVWUXomR�1RUPDWLYD�,%$0$�Q������GH����GH�PDLR�GH ������

3RU VHU D H[SUHVVmR GD YHUGDGH� ILUPDPRV D SUHVHQWH� GH GH ������
�

1RPH� 5*�&3)�
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