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3HOR�SUHVHQWH�LQVWUXPHQWR��SRU�XP�ODGR�D�$JrQFLD�1DFLRQDO�GH�6D~GH�6XSOHPHQWDU��SHVVRD�
MXUtGLFD� GH� GLUHLWR� S~EOLFR�� DXWDUTXLD� HVSHFLDO� YLQFXODGD� DR�0LQLVWpULR� GD� 6D~GH�� QHVWH� DWR�
UHSUHVHQWDGD�SRU�VHX 'LUHWRU GH�)LVFDOL]DomR 6XEVWLWXWR��0DXUtFLR 1XQHV�GD�6LOYD��GRUDYDQWH�
GHQRPLQDGD�$16�� H� SRU� RXWUR� ODGR� D� RSHUDGRUD� GH� SODQRV� SULYDGRV� GH� DVVLVWrQFLD� j� VD~GH�
GHQRPLQDGD� 48$/,&253� $'0,1,675$'25$� '(� %(1()Ë&,26� 6�$��� LQVFULWD� QR�
&13-� VRE�R�Q~PHUR��������������������� UHJLVWUDGD�QD�$16�VRE�R�Q�� ��������FRP�VHGH�QD�
UXD�3OtQLR�%DUUHWR�������6mR�3DXOR� �63��QHVWH� DWR� UHSUHVHQWDGD�SRU VHXV�GLUHWRUHV�3DEOR�GRV�
6DQWRV� 0HQHVHV�� EUDVLOHLUR�� FDVDGR�� SURIHVVRU�� SRUWDGRU� GD� FpGXOD� GH� LGHQWLGDGH� 5*� Q��
������������� �'HWUDQ�5-��� LQVFULWR� QR� &3)�0(� VRE� R� Q�� �������������� H )UHGHULFR� GH�
$JXLDU�2OGDQL��EUDVLOHLUR��GLYRUFLDGR��DGPLQLVWUDGRU��SRUWDGRU�GD�FpGXOD�GH�LGHQWLGDGH�5*�Q��
������������� �663�63��� LQVFULWR� QR� &3)�0(� VRE� R� Q�� ���������������� QRV� WHUPRV� GRV�
GRFXPHQWRV�DQH[DGRV�DRV�DXWRV�GR�3URFHVVR�GH�$MXVWH�GH�&RQGXWD�Q������������������������
GRUDYDQWH�GHQRPLQDGD�&203520,66È5,$�

FRQVLGHUDQGR� R� GLVSRVWR� QR� LQFLVR�;;;,;� GR� DUWLJR� ��� GD� /HL� ������� GH� ��� GH� MDQHLUR� GH�
������FRPELQDGR�FRP�R�DUWLJR���������GD�/HL�Q��������GH����GH�MXQKR�GH������H�D�5HVROXomR�
1RUPDWLYD��51��Q�������GH����GH�PDUoR�GH������

FRQVLGHUDQGR�TXH�D�&203520,66È5,$�SUHHQFKH�WRGRV�RV�UHTXLVLWRV�SUHYLVWRV�QR�DUW�����GD�
51�Q�������GH����GH�PDUoR�GH������

FRQVLGHUDQGR�� ILQDOPHQWH�� R� LQWHUHVVH� GD� &203520,66È5,$� DLQGD� TXH� QmR� UHFRQKHoD� D�
LOLFLWXGH�GD�FRQGXWD�HP�DSXUDomR��HP�DVVXPLU�REULJDo}HV�SRVLWLYDV�H�QHJDWLYDV�TXH�DVVHJXUHP�
VXD�SOHQD�UHJXODUL]DomR�SHUDQWH�HVWD�$JrQFLD�5HJXODGRUD�

UHVROYHP�FHOHEUDU�R�SUHVHQWH�7HUPR�GH�&RPSURPLVVR�GH�$MXVWH�GH�&RQGXWD��DXWRUL]DGR�SHOD�
'LUHWRULD� &ROHJLDGD� GD� $16� QD� ����� 5HXQLmR�� UHDOL]DGD� HP� ��� GH� IHYHUHLUR� GH� ����� GH
DFRUGR�FRP�DV�FOiXVXODV�H�FRQGLo}HV�TXH�VH�VHJXHP�

,�� 2%-(72

&/È868/$�35,0(,5$± (VWH�7HUPR�WHP�SRU�REMHWR�R�DMXVWDPHQWR�GDV�FRQGXWDV GH�GHL[DU�
GH� JDUDQWLU� DRV� EHQHILFLiULRV� GH� SODQRV� SULYDGRV� GH� DVVLVWrQFLD� j� VD~GH� R� FXPSULPHQWR� GH�
REULJDomR�GH�QDWXUH]D�FRQWUDWXDO��WLSLILFDGDV�QR�DUWLJR��� �2EULJDo}HV�GH�1DWXUH]D�&RQWUDWXDO��
GD�51�Q�������GH�������DEDL[R�GLVFULPLQDGDV�

D��H[FOXLU�RX�VXVSHQGHU�R�YtQFXOR�GH�EHQHILFLiULR�D��D�SODQR SULYDGR�GH�DVVLVWrQFLD�j�VD~GH�
VHP�REVHUYDU� DV�GLVSRVLo}HV�FRQWUDWXDLV��HP�DSXUDomR�QRV�SURFHVVRV� VDQFLRQDGRUHV�Q��
��������������������� �������������������� ���������������������
��������������������� ��������������������� ���������������������
��������������������� ��������������������� ���������������������
��������������������� ��������������������� ���������������������
��������������������� ��������������������� ���������������������
��������������������� ��������������������� ����������������������
��������������������� ��������������������� ���������������������
��������������������� ��������������������� ���������������������
��������������������� ��������������������� ���������������������
���������������������� ��������������������� ���������������������
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��������������������� ��������������������� ���������������������
��������������������� �������������������� H ����������������������
���������������������

E��FREUDU� RX� H[LJLU�PHQVDOLGDGH�V�� RX� YDORU�HV�� LQGHYLGR�V��� HP� DSXUDomR� QRV� SURFHVVRV�
VDQFLRQDGRUHV�Q����������������������� ��������������������� ������������������
��� ��������������������� ��������������������� ���������������������
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F��QmR�SURFHGHU�FDQFHODPHQWR�GH�FRQWUDWR�DSyV�VROLFLWDomR�GH�EHQHILFLiULR��FRQWLQXDQGR�D
HQFDPLQKDU� FREUDQoD GH� PHQVDOLGDGH�� HP� DSXUDomR� QRV� SURFHVVRV� VDQFLRQDGRUHV� Q�V�
��������������������� ���������������������� ���������������������
��������������������� ��������������������� ���������������������

G��HPLWLU�EROHWR�V��GH�FREUDQoD�GH�PHQVDOLGDGH�V�� FRP�GDWD�V��GH�YHQFLPHQWR�GLYHUVD�GD�
FRQWUDWDGD RX QmR� SURFHGHU� j� DOWHUDomR� GR� YHQFLPHQWR� GD� IDWXUD� VROLFLWDGD� SHOD�
FRQVXPLGRUD�� HP� DSXUDomR� QRV� SURFHVVRV� VDQFLRQDGRUHV� Q�V �������������������� H�
���������������������

H��GHL[DU� GH� HQYLDU RX� QmR� GLVSRQLELOL]DU EROHWR�V�� GH� FREUDQoD GH� PHQVDOLGDGH�V��� HP�
GHVDFRUGR� FRP�R� SUHYLVWR�HP� FRQWUDWR�� HP� DSXUDomR� QRV� SURFHVVRV� VDQFLRQDGRUHV� Q�V
��������������������� ��������������������� ���������������������

7&$&���7HUPR�&RPSURPLVVR�GH�$MXVWH�&RQGXWD����������DVVLQDGR��������������������6(,������������������������SJ���



�

I��GHL[DU�GH�HIHWXDU�GpELWR�DXWRPiWLFR�GH�FRQWUDSUHVWDomR�}HV��SHFXQLiULD�V���HP�DSXUDomR�
QRV� SURFHVVRV� VDQFLRQDGRUHV Q�V ��������������������� ���������������������
��������������������� ���������������������

J��YLQFXODU� EHQHILFLiULR�D�� D� SURGXWR� GLVWLQWR� GR� FRQWUDWDGR�� HP� DSXUDomR� QRV SURFHVVRV
VDQFLRQDGRUHV Q�V ������������������������������������������� H

K��PDQXWHQomR� GR� YtQFXOR� GH� EHQHILFLiULR� D� FRQWUDWR� GH� SODQR� SULYDGR� GH� DVVLVWrQFLD� j�
VD~GH� DSyV� VROLFLWDomR� GH� H[FOXVmR�� HP� DSXUDomR� QRV� SURFHVVRV� VDQFLRQDGRUHV Q�V
��������������������� ��������������������� ���������������������
��������������������� ��������������������� H

L��HIHWXDU�FREUDQoD�GDV�FRQWUDSUHVWDo}HV�SHFXQLiULDV�GR�SODQR�GH�VD~GH�HP�GHVDFRUGR�FRP�
D�IRUPD�GH�SDJDPHQWR�HVWDEHOHFLGD�QD�SURSRVWD�GH�DGHVmR��HP� DSXUDomR�QRV SURFHVVRV
VDQFLRQDGRUHV�Q�V �������������������� H ���������������������

,,�� '26�$1(;26

&/È868/$�6(*81'$ � ,QWHJUDP�R�SUHVHQWH�7HUPR�RV�VHJXLQWHV�GRFXPHQWRV�

D��$QH[R�,�± 0RGHOR�GH�FRPXQLFDGR�DR�EHQHILFLiULR�

E��$QH[R�,,�± 0RGHOR�GH�UHODWyULR�GDV�PHGLGDV�MXQWR�DRV�FRQVXPLGRUHV�SUHMXGLFDGRV�

F��$QH[R� ,,, � 0RGHOR� GH� PHPyULD� GH FiOFXOR� GD UHVWLWXLomR� HP� GREUR� GH� SDJDPHQWR�
LQGHYLGR�

G��$QH[R�,9�� 0RGHOR�GH�GHFODUDomR�GR�FXPSULPHQWR�LQWHJUDO�GDV�REULJDo}HV�

,,,�� '$6�2%5,*$d®(6�'$�&203520,66È5,$

&/È868/$�7(5&(,5$ ± $�&203520,66È5,$�REULJD�VH�D�WHU�WD[D�PHQVDO�PpGLD�GH
1RWLILFDo}HV�GH� ,QWHUPHGLDomR�3UHOLPLQDU� FODVVLILFDGDV�FRPR�QmR� UHVROYLGDV� �7D[D�1,3�QmR�
UHVROYLGDV��FRP�UHFHELPHQWR�GD�GHPDQGD�H�DQiOLVH�FRQFOXtGD�QR�SHUtRGR�GHVGH�R�SULPHLUR�
GLD�GR�VHJXQGR�PrV�FLYLO�GH�YLJrQFLD�GHVWH�7HUPR�DWp�R�~OWLPR�GLD�GR�SHQ~OWLPR�PrV�FLYLO�
GH�YLJrQFLD�GHVWH�7HUPR� WRGDV�UHIHUHQWHV�D�FRQGXWDV�WLSLILFDGDV�QR�DUW�����%�RX�QR�DUW�����GD�
51�Q�������GH�������RX�HP�WLSR�LQIUDWLYR�TXH�R�VXEVWLWXLU��HP�FDVR�GH�UHYRJDomR��QmR�VXSHULRU�
j�0HWD GH �����

3$5È*5$)2�35,0(,52 ± $�7D[D�1,3�QmR UHVROYLGDV VHUi�FDOFXODGD GD VHJXLQWH�IRUPD�

RQGH�

D��4W� 1,3� p� D TXDQWLGDGH� GH� 1RWLILFDo}HV� GH� ,QWHUPHGLDomR� 3UHOLPLQDU� HP� IDFH� GD�
&203520,66È5,$� FODVVLILFDGDV� FRPR� QmR� UHVROYLGDV�� FXMDV� GHPDQGDV� IRUDP�
UHFHELGDV�H�FXMDV�DQiOLVHV�IRUDP�FRQFOXtGDV QR�SHUtRGR DSXUDGR��UHIHUHQWHV jV FRQGXWDV�
WLSLILFDGDV�QR�DUW�����%�RX�QR�DUW�����GD 51�Q�������GH�������RX�HP�WLSR�LQIUDWLYR�TXH�RV
VXEVWLWXLU��HP�FDVR�GH�UHYRJDomR�

7&$&���7HUPR�&RPSURPLVVR�GH�$MXVWH�&RQGXWD����������DVVLQDGR��������������������6(,������������������������SJ���
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E��0pGLD�GH�EHQHILFLiULRV p�D�TXDQWLGDGH�PpGLD�GH�EHQHILFLiULRV�DWLYRV�GH�WRGRV�RV�PHVHV�
GR�SHUtRGR�DSXUDGR��LQIRUPDGD�j $16�SRU PHLR�GH 7HUPR GH�&RPSURPLVVR��7&��RX�SRU�
GDWD�GH�HQYLR�GR�6,%��LQGHSHQGHQWHPHQWH�GD�VHJPHQWDomR�DVVLVWHQFLDO��H

F��0HVHV p�D�TXDQWLGDGH�GH�PHVHV�GR�SHUtRGR�DSXUDGR�

3$5È*5$)2 6(*81'2 ± 1D�KLSyWHVH�GH�R�5HVXOWDGR VHU�VXSHULRU�QmR�FXPSULPHQWR�GD�
0HWD�� VXEVLGLDULDPHQWH j� REULJDomR� SUHYLVWD� QR� FDSXW�� D� &203520,66È5,$� GHYHUi
UHFROKHU�j�$16��QRV ~OWLPRV ����WLQWD��GLDV GH�YLJrQFLD�GHVWH�LQVWUXPHQWR��YDORU�FDOFXODGR�
FRQIRUPH� D� IyUPXOD DEDL[R�� DWp� R� Pi[LPR� GH� 5����������� �FHP PLO� UHDLV��

RQGH��

D��5HVXOWDGR�p�D 7D[D�1,3�QmR�UHVROYLGDV��UHIHUHQWHV�D FRQGXWDV�WLSLILFDGDV�QR�DUW�����%�RX�QR�
DUW�����GD�51�Q�������GH�������RX�HP�WLSR�LQIUDWLYR�TXH�R�VXEVWLWXLU��HP�FDVR�GH�UHYRJDomR��
FRP�GHPDQGDV�UHFHELGDV�H�DQDOLVDGDV�QR�SHUtRGR�GHOLPLWDGR QR�FDSXW��

E��0HWD�p D�7D[D 1,3�QmR UHVROYLGDV��UHIHUHQWHV�D�FRQGXWDV�WLSLILFDGDV�QR�DUW�����%�RX�QR�DUW��
���GD�51�Q�������GH�������FRP�GHPDQGDV�UHFHELGDV�H�DQDOLVDGDV�QR�SHUtRGR�GH����GH�DJRVWR
GH����� D����GH�MXOKR GH�������UHGX]LGD�HP ����GR�VHX�YDORU��FXMR�UHVXOWDGR�ILQDO�p�DTXHOH�
GHVWDFDGR�QR�FDSXW GHVWD�&OiXVXOD�

3$5È*5$)2� 7(5&(,52 ± $� REULJDomR SUHYLVWD� QHVWD� FOiXVXOD� VHUi� FRQVLGHUDGD�
GHVFXPSULGD�HP�XPD�GDV�VHJXLQWHV�KLSyWHVHV�

D��VH�R�5HVXOWDGR IRU�PDLRU�GR�TXH�D�0HWD H�QmR�PDLRU�GR�TXH�R�GREUR GD�0HWD��H�QmR�
IRU�SDJR�R�YDORU�SUHYLVWR�QR�SDUiJUDIR�VHJXQGR�QR�SUD]R�HVWDEHOHFLGR��RX

E��VH�R�5HVXOWDGR IRU PDLRU�GR�TXH�R�GREUR GD 0HWD�

3$5È*5$)2� 48$572 � 2� FXPSULPHQWR� GD� REULJDomR� WUDWDGD� QHVWD� &OiXVXOD� VHUi�
YHULILFDGR� FRP� EDVH� QDV� LQIRUPDo}HV� FRQVWDQWHV� QDV� EDVHV� GH� GDGRV� GD� $16�� FRQIRUPH
GHVFULWR�D�VHJXLU�

D��QDV�1,3V�QmR�UHVROYLGDV��R�WLSR�LQIUDWLYR�HQTXDGUDGR�TXDQGR�GR�HQYLR�DR 1~FOHR�GD�
$16��H

E��QR�kPELWR�GR�7HUPR GH�&RPSURPLVVR�Q�����������RV�GDGRV� LQIRUPDGRV�TXDQGR�GR�
VHX�FXPSULPHQWR�

3$5È*5$)2�48,172 � &DVR�D�51�Q�������GH������VHMD�UHYRJDGD�RX�DOWHUDGD�GXUDQWH�D�
YLJrQFLD�GR�SUHVHQWH�7HUPR��D�REULJDomR SUHYLVWD�QHVWD�FOiXVXOD�VHUi�DSXUDGD HP�UHODomR�DRV�
WLSRV�LQIUDWLYRV�TXH VXEVWLWXDP�RV�SUHYLVWRV�QR�DUW�����%�H�QR�DUW�����GD�51�Q������������VH�
KRXYHU�

&/È868/$� 48$57$ ± $� &203520,66È5,$� REULJD�VH� D� GDU� FLrQFLD� DRV�
EHQHILFLiULRV� SUHMXGLFDGRV� SHODV� FRQGXWDV DSRQWDGDV� QD� FOiXVXOD� SULPHLUD�� RX D� VHXV�
UHVSRQViYHLV� OHJDLV�� QR� FDVR GH� LQFDSD]HV��DWp� ��� �QRYHQWD�� GLDV GH� YLJrQFLD�GR SUHVHQWH�
7HUPR��FRQIRUPH�R�PRGHOR�GR�$QH[R�,��FRQWHQGR�
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,�� QRWtFLD�VREUH�D�FHOHEUDomR�GR�SUHVHQWH�7&$&�

,,�� QRV�FDVRV�SUHYLVWRV�QD�DOtQHD�³D´ GD�FOiXVXOD�SULPHLUD� RULHQWDomR�VREUH�DV�UHJUDV�
OHJDLV�� LQIUDOHJDLV�H FRQWUDWXDLV�UHIHUHQWHV�j�H[FOXVmR�RX�VXVSHQVmR�SUHYLVWDV�QR�
FRQWUDWR�FROHWLYR�GH�SODQR�SULYDGR�GH�DVVLVWrQFLD�j�VD~GH�HP TXHVWmR��LQFOXLQGR�R�
WHPSR�Pi[LPR�GH�PRUD��D�QHFHVVLGDGH�GH�FRPXQLFDomR�SUpYLD�H�D�SRVVLELOLGDGH�
GH�TXLWDomR�GR�GpELWR�HP SUD]R�DGHTXDGR�FRQWDGR�GD�FRPXQLFDomR�

,,,�� RULHQWDomR� VREUH� RV� SURFHGLPHQWRV� H� RV� FDQDLV� GD� &203520,66È5,$�
GLVSRQtYHLV�SDUD GHPDQGDV GH�FRQVXPLGRUHV��HP�HVSHFLDO�

D��HPLVVmR�GH�VHJXQGD�YLD�GH�EROHWR�

E��DOWHUDomR�GD�GDWD GH�YHQFLPHQWR�

F��DOWHUDomR�GR�HQGHUHoR�GH�FREUDQoD�

G��DOWHUDomR�GD�IRUPD�GH�FREUDQoD�

H��FRQWHVWDomR�GH�FREUDQoDV�

I��VROLFLWDomR�GH�UHVWLWXLomR�GH�YDORUHV�SDJRV�LQGHYLGDPHQWH�

J��VROLFLWDomR GH� H[FOXVmR� RX� UHDWLYDomR� GH� EHQHILFLiULR� GR� FRQWUDWR� FROHWLYR GH�
SODQR�SULYDGR�GH�DVVLVWrQFLD�j�VD~GH�

,9�� RULHQWDomR� VREUH� R� GLUHLWR� GR FRQVXPLGRU� GH� VHU� UHVWLWXtGR� HP� GREUR� GR� YDORU�
LQGHYLGDPHQWH�FREUDGR�H�SDJR��DWXDOL]DGR�PRQHWDULDPHQWH�

9�� RIHUWD�GHWDOKDGD�GDV�REULJDo}HV�SUHYLVWDV�QD� FOiXVXOD�TXLQWD� DSOLFiYHLV� DR�FDVR�
FRQFUHWR�� GLVFULPLQDQGR RV� YDORUHV� D VHUHP� LQGHQL]DGRV� H�� QRV� FDVRV� HP� TXH�
KRXYH�SDJDPHQWR�LQGHYLGR�RX�D�PDLRU�SHOR�EHQHILFLiULR�

D��D�LGHQWLILFDomR��D�GDWD��R�YDORU�GHYLGR�H�R�YDORU�SDJR�SHOR�FRQVXPLGRU�UHIHUHQWHV
D�HVVHV�SDJDPHQWRV�

E��RV�YDORUHV�D�VHUHP�UHVWLWXtGRV��LQFOXLQGR�D PHPyULD�GH�FiOFXOR�GD�DWXDOL]DomR�H�
GR�DEDWLPHQWR�GD UHVWLWXLomR�SDUFLDO��VH�KRXYHU��QD�IRUPD�GR�$QH[R ,,,�

9,�� R� SURFHGLPHQWR� H� R� SUD]R� GH� ��� �TXLQ]H�� GLDV�� FRQWDGRV� GR� UHFHELPHQWR� GR�
FRPXQLFDGR��SDUD�DFHLWH�GDV�REULJDo}HV�SUHYLVWDV�QD FOiXVXOD�TXLQWD�

9,,�� REVHUYDomR GH�TXH�R�QmR�FXPSULPHQWR�GH RIHUWD SUHYLVWD�QD FOiXVXOD�TXLQWD�GHYH�
VHU�FRPXQLFDGR�SHOR�FRQVXPLGRU j�$16�

9,,,�� REVHUYDomR� GH� TXH� R� UHFHELPHQWR� GH LQGHQL]DomR SUHYLVWD QR� 7&$&� QmR� HVWi
FRQGLFLRQDGR� j� UHQ~QFLD� GH� QHQKXP�RXWUR� GLUHLWR� SRGHQGR� VHU� FXPXODGR FRP
RXWURV�YDORUHV REWLGRV�MXGLFLDOPHQWH�

,;�� FDQDLV�SDUD HVFODUHFLPHQWRV�GH�G~YLGDV�VREUH�R�7&$&�

;�� HQGHUHoR�HOHWU{QLFR�SDUD�FRQVXOWD�GR�LQWHLUR�WHRU�GR�7&$&�

;,�� FDQDLV�GD�$16�SDUD�D�GHQ~QFLD�GH�LUUHJXODULGDGHV�QD�H[HFXomR�GR�7&$&�

7&$&���7HUPR�&RPSURPLVVR�GH�$MXVWH�&RQGXWD����������DVVLQDGR��������������������6(,������������������������SJ���
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3$5È*5$)2� 35,0(,52 ± 2V� FRPXQLFDGRV GH TXH� WUDWD� HVWD� FOiXVXOD� GHYHUmR� VHU�
GLVSRQLELOL]DGRV�DR�GHVWLQDWiULR�SRU�SHOR�PHQRV�XP�GRV�PHLRV�DEDL[R�

,�� FDUWD�FRP�DYLVR�GH�UHFHELPHQWR�

,,�� PHQVDJHP�GH�H�PDLO��FRP�UHFHELPHQWR�FRQILUPDGR�SRU�PHLR�GH�PHQVDJHP�GH�H�
PDLO�FRP�D�UHVSRVWD GR GHVWLQDWiULR RX�FRP FRQILUPDomR�GH OHLWXUD�

,,,�� OLJDomR� WHOHI{QLFD� JUDYDGD�� FRP� PHQVDJHP� QmR� DXWRPDWL]DGD� H� FRP�
LGHQWLILFDomR�GR�FRQVXPLGRU�FRPR�LQWHUORFXWRU�

,9�� TXDOTXHU�RXWUR�PHLR�LQHTXtYRFR TXH�

D��QmR� H[SRQKD� R� GHVWLQDWiULR�� HP� HVSHFLDO� QR� TXH� GL]� UHVSHLWR� D� LQIRUPDo}HV
VHQVtYHLV�VREUH�VD~GH�H YDORUHV�D�VHUHP�UHFHELGRV�

E��DVVHJXUH D FLrQFLD� GR� GHVWLQDWiULR� VREUH� D� PHQVDJHP� FRPXQLFDGD� H� R�
UHFHELPHQWR�GR�GRFXPHQWR�

F��SRVVD�VHU�FRPSURYDGR�

G��QmR�LPSRQKD QHQKXP�{QXV�DR�GHVWLQDWiULR�

3$5È*5$)2�6(*81'2 ± $GLFLRQDOPHQWH�j�REULJDomR�SUHYLVWD�QR�FDSXW GHVWD�FOiXVXOD��D�
&203520,66È5,$�REULJD�VH�D SXEOLFDU�RV�GRFXPHQWRV�SUHYLVWRV�QR�FDSXW GHVWD�FOiXVXOD�
FRP�GHVWDTXH�QR�SRUWDO�GD�&203520,66È5,$�QD� ,QWHUQHW��QD�iUHD�GH DFHVVR� UHVWULWR�DRV
GHVWLQDWiULRV� TXH DLQGD� HVWLYHUHP� DWLYRV�� QR SUD]R� GH� ��� �VHVVHQWD� GLDV� D� FRQWDU� GD�
DVVLQDWXUD�GR�SUHVHQWH�7HUPR� PDQWHQGR�RV�DWp�R�WpUPLQR�GD�YLJrQFLD�GHVWH�LQVWUXPHQWR�

3$5È*5$)2�7(5&(,52 ± 3DUD�D�H[HFXomR�GDV�FRPXQLFDo}HV�SUHYLVWDV QHVWD�FOiXVXOD��D�
&203520,66È5,$�GHYHUi�XWLOL]DU�DV�LQIRUPDo}HV GH�FRQWDWR�GRV�EHQHILFLiULRV��LQFOXLQGR�
HQGHUHoR� GH� UHVLGrQFLD�� HQGHUHoR� GH� FRUUHVSRQGrQFLD�� HQGHUHoR� GH� H�PDLO� H� Q~PHURV� GH�
WHOHIRQH��GLVSRQtYHLV�HP�VXD�EDVH�FDGDVWUDO�H�QR�UHJLVWUR�GD�GHPDQGD�MXQWR�j�$16�

&/È868/$�48,17$ ± $�&203520,66È5,$�REULJD�VH�D��QR�SUD]R GH DWp ��� �FHQWR�H�
YLQWH��GLDV�GH�YLJrQFLD�GR�SUHVHQWH�7HUPR�

,�� SDUD� RV� FRQVXPLGRUHV SUHMXGLFDGRV� SHODV� FRQGXWDV� LQGLFDGDV QD� DOtQHD� ³D´ GD�
FOiXVXOD�SULPHLUD��GHVGH�TXH�FXPSULGRV RV�SURFHGLPHQWRV�LQGLFDGRV SDUD�DFHLWH�
GD�RIHUWD�

D��UHDWLYDU� FDVR�R�FRQVXPLGRU�SUHMXGLFDGR WHQKD�LQWHUHVVH��R�VHX�YtQFXOR�RX�GH�VHX�
JUXSR�IDPLOLDU�FRP�R�FRQWUDWR�GR�TXDO�IRL�LQGHYLGDPHQWH�H[FOXtGR�RX�VXVSHQVR��
GHVGH� TXH� R� FRQWUDWR DLQGD� HVWHMD� HP� YLJRU� H� GHVGH� TXH� R� FRQVXPLGRU� DLQGD�
DWHQGD� DRV� UHTXLVLWRV� GH HOHJLELOLGDGH�� GLVSHQVDQGR�R�V�� GR FXPSULPHQWR� GH�
SUD]RV�GH FDUrQFLD�H GH�&REHUWXUD�3DUFLDO�7HPSRUiULD �&37��

E��HP�QmR�VHQGR� MXVWLILFDGDPHQWH�SRVVtYHO�D� UHDWLYDomR�GR�YtQFXOR�GR�FRQVXPLGRU�
SUHMXGLFDGR�FRP�R FRQWUDWR�GR�TXDO�IRL�LQGHYLGDPHQWH�H[FOXtGR�RX�VXVSHQVR��RX�
FDVR�VHMD GD�SUHIHUrQFLD GHVVH FRQVXPLGRU��RIHUWDU DR�FRQVXPLGRU�SUHMXGLFDGR�
RX VHX� JUXSR� IDPLOLDU� HP� RXWUR� FRQWUDWR� FROHWLYR� DGPLQLVWUDGR� SHOD�
&203520,66È5,$� SDUD� R� TXDO� VHMD� HOHJtYHO�� GLVSHQVDQGR�R�V�� GR�
FXPSULPHQWR�GH�SUD]RV�GH�FDUrQFLD�H�GH�&REHUWXUD�3DUFLDO�7HPSRUiULD �&37��

F��LQGHQL]DU R�FRQVXPLGRU�SUHMXGLFDGR QR YDORU�GH�5�����������WUrV�PLO�UHDLV��

7&$&���7HUPR�&RPSURPLVVR�GH�$MXVWH�&RQGXWD����������DVVLQDGR��������������������6(,������������������������SJ���
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G��LQGHQL]DU�R�FRQVXPLGRU�SUHMXGLFDGR�QR�YDORU DGLFLRQDO�QR�YDORU�GH�5���������
�WUrV PLO� UHDLV� FDVR� QDV� KLSyWHVHV� GDV� DOtQHDV� ³D´� D ³E´� GHVWH� LQFLVR�� D�
RSHUDGRUD�GR�SODQR�FROHWLYR QmR�DFHLWH�D�GLVSHQVD�GD FRQWDJHP�GRV SUD]RV�GH�
FDUrQFLD� RX� &37 RX� FDVR� HOHV� QmR� VHMDP� HOHJtYHLV� SDUD� QHQKXP� FRQWUDWR�
DGPLQLVWUDGR� SHOD� &203520,66È5,$�� VHP� SUHMXt]R GR� FXPSULPHQWR� GD�
REULJDomR�SUHYLVWD�QD�DOtQHD�DQWHULRU�

,,�� SDUD� RV FRQVXPLGRUHV SUHMXGLFDGRV SHOD� FRQGXWD� LQGLFDGD� QD� DOtQHD� ³J´ GD�
FOiXVXOD�SULPHLUD��GHVGH�TXH�FXPSULGRV�RV�SURFHGLPHQWRV LQGLFDGRV SDUD DFHLWH�
GD�RIHUWD�

D��FDVR�RV FRQVXPLGRUHV SUHMXGLFDGRV WHQKDP LQWHUHVVH�� LQVFUHYr�ORV QR�FRQWUDWR�
SUHYLVWR QR� WHUPR� GH� DGHVmR� SRU� HOD� DVVLQDGR�� GHVGH� TXH� R� FRQWUDWR DLQGD�
HVWHMD�HP�YLJRU��FRP�UHJLVWUR�QD $16 H�GHVGH�TXH RV FRQVXPLGRUHV DWHQGDP DRV�
UHTXLVLWRV�GH HOHJLELOLGDGH��GLVSHQVDGR R�FXPSULPHQWR GH�SUD]RV�GH�FDUrQFLD�H�GH�
&REHUWXUD�3DUFLDO�7HPSRUiULD �&37��

E��HP� QmR� VHQGR� MXVWLILFDGDPHQWH� SRVVtYHO� D� LQVFULomR� GRV FRQVXPLGRUHV QR�
FRQWUDWR�WUDWDGR�QD�DOtQHD�³D´��RX�FDVR VHMD�GD�SUHIHUrQFLD�GHVVHV FRQVXPLGRUHV��
RIHUWDU RXWUR�FRQWUDWR�FROHWLYR�DGPLQLVWUDGR�SHOD�&203520,66È5,$�SDUD�R�
TXDO� VHMD� HOHJtYHO�� GLVSHQVDGR� R� FXPSULPHQWR� GH� SUD]RV� GH� FDUrQFLD� H� GH�
&REHUWXUD�3DUFLDO�7HPSRUiULD��&37��

F��LQGHQL]DU�RV FRQVXPLGRUHV SUHMXGLFDGRV QR�YDORU�GH�5�����������WUrV�PLO�UHDLV�
FDVR��QDV�KLSyWHVHV�GDV DOtQHDV�³D´�RX ³E´�GHVWH� LQFLVR��D�RSHUDGRUD�GR�SODQR�
FROHWLYR�QmR�DFHLWH�D�GLVSHQVD�GD�FRQWDJHP�GRV�SUD]RV�GH�FDUrQFLD�RX�&37
RX� FDVR� HOHV� QmR� VHMDP� HOHJtYHLV� SDUD�QHQKXP FRQWUDWR� DGPLQLVWUDGR� SHOD�
&203520,66È5,$� VHP�SUHMXt]R�GR�FXPSULPHQWR�GD�REULJDomR�SUHYLVWD�QR�
LQFLVR�9,�GD�SUHVHQWH &OiXVXOD�

,,,�� SDUD� RV� FRQVXPLGRUHV� SUHMXGLFDGRV� SHODV� FRQGXWDV� LQGLFDGDV� QDV� DOtQHDV� ³E´ H�
RXWUDV GD FOiXVXOD�SULPHLUD�TXH�WHQKDP�SDJR�YDORUHV�LQGHYLGRV�RX PDLRUHV�GR�
TXH� RV� GHYLGRV�� GHVGH� TXH� FXPSULGRV� SHORV� LQWHUHVVDGRV RV� SURFHGLPHQWRV�
LQGLFDGRV SDUD� DFHLWH� GD� RIHUWD� UHVWLWXLU� HP� GREUR� RV� YDORUHV� SDJRV�
LQGHYLGDPHQWH�RX�D�PDLRU��FRUULJLGRV�PRQHWDULDPHQWH SRU�PHLR�GD�DSOLFDomR GR�
,3&$�(��RX�GH�TXDOTXHU�RXWUR�tQGLFH�TXH YHQKD�D�VXEVWLWXL�OR��DFXPXODGR�GHVGH�
D�GDWD�GR�SDJDPHQWR�DWp�D�GDWD�GD�UHVWLWXLomR�

,9�� H[FOXLU RV�FRQVXPLGRUHV�SUHMXGLFDGRV�SHODV�FRQGXWDV�LQGLFDGDV�QDV�DOtQHDV�³F´�H�
³K´� GRV� FRQWUDWRV� GH SODQRV� SULYDGRV� GH� DVVLVWrQFLD� j� VD~GH�� FRQIRUPH� VXDV�
VROLFLWDo}HV�H D�OHJLVODomR�DSOLFiYHO� FDVR�D�H[FOXVmR�DLQGD�HVWHMD�SHQGHQWH� VHP�
SUHMXt]R�GR�FXPSULPHQWR�GDV REULJDo}HV SUHYLVWDV QR�LQFLVR�,,,�GHVWD�FOiXVXOD�

9�� SDUD� RV� FRQVXPLGRUHV� SUHMXGLFDGRV� SHODV� FRQGXWDV� LQGLFDGDV� QD� DOtQHD� ³G´ GD
&OiXVXOD 3ULPHLUD�

D��DGHTXDU D�GDWD GH YHQFLPHQWR�GDV�FRQWUDSUHVWDo}HV�SHFXQLiULDV� DR�SUHYLVWR�QR�
FRQWUDWR� RX� DR� VROLFLWDGR� SHOR� FRQVXPLGRU�� QRV� WHUPRV� H� QDV� FRQGLo}HV�
FRQWUDWDGRV��H

E��LQGHQL]DU R FRQVXPLGRU�SUHMXGLFDGR�QR�YDORU�GH�5�����������PLO�UHDLV���DLQGD�
TXH�SRU�PRWLYR�VXSHUYHQLHQWH�QmR SDUWLFLSH�PDLV�GR�SODQR FRQWUDWDGR�

7&$&���7HUPR�&RPSURPLVVR�GH�$MXVWH�&RQGXWD����������DVVLQDGR��������������������6(,������������������������SJ���
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9,�� LQGHQL]DU RV� FRQVXPLGRUHV� SUHMXGLFDGRV� SHODV� FRQGXWDV� LQGLFDGDV� QDV DOtQHDV
³F´� ³H´� ³I´��³J´��³K´ H�³L´�GD &OiXVXOD 3ULPHLUD��QR�YDORU�GH�5�����������WUrV
PLO�UHDLV���VHP�SUHMXt]R�GR�FXPSULPHQWR�GDV REULJDo}HV SUHYLVWDV QR�LQFLVR�,,,�
GHVWD�FOiXVXOD��FDVR�DSOLFiYHLV�

9,,�� FDVR�RV� FRQVXPLGRUHV�SUHMXGLFDGRV�SHODV FRQGXWDV� LQGLFDGDV� HP�TXDLVTXHU�GDV
DOtQHDV GD�&OiXVXOD 3ULPHLUD WHQKDP VLGR�LQVFULWRV HP�FDGDVWUR�GH�SURWHomR�DR�
FUpGLWR�� H[FOXLU�OKHV GHVVH� FDGDVWUR� H� LQGHQL]DU�OKHV QR� YDORU� GH�5����������
�WUrV� PLO� UHDLV��� VHP� SUHMXt]R� GR� FXPSULPHQWR� GDV REULJDo}HV SUHYLVWDV QRV
GHPDLV�LQFLVRV GHVWD�FOiXVXOD�

3$5È*5$)2�35,0(,52 ± ,QFOXHP�VH�QD�KLSyWHVH�GH�SDJDPHQWR� LQGHYLGR�RX�PDLRU GR�
TXH�R�GHYLGR�GR�LQFLVR�,,,�GR�FDSXW RV�FDVRV�GH�

D��SDJDPHQWR GH�FRQWUDSUHVWDomR�SHFXQLiULD� UHIHUHQWH� D�PrV�RX� IUDomR�GH�PrV HP�TXH�R�
EHQHILFLiULR� HVWDYD LQDWLYR �DQWHV� GD� LQFOXVmR� GR� EHQHILFLiULR� QR� FRQWUDWR�� GXUDQWH�
VXVSHQVmR�GD�FREHUWXUD�GR�EHQHILFLiULR�RX�DSyV�D�H[FOXVmR�GR�EHQHILFLiULR GR�FRQWUDWR��

E��SDJDPHQWR�GH�FRQWUDSUHVWDo}HV�SHFXQLiULDV�FREUDGDV�HP�GXSOLFLGDGH�

F��SDJDPHQWR�GH FRQWUDSUHVWDomR�SHFXQLiULD�HP�YDORU�PDLRU�GR�TXH�R�FRQWUDWDGR�

G��SDJDPHQWR GH� FRQWUDSUHVWDomR� SHFXQLiULD� UHIHUHQWH� D� SURGXWR� GLIHUHQWH� GR�
FRQWUDWDGR�

H��SDJDPHQWR�GH�FRQWUDSUHVWDomR�SHFXQLiULD GH�SURGXWR RX�VHUYLoR�QmR�FRQWUDWDGR�

I��SDJDPHQWR� GH� HQFDUJRV� PRUDWyULRV� GH FRQWUDSUHVWDomR SHFXQLiULD� QmR� FREUDGD�
FRQIRUPH�R�FRQWUDWR�

3$5È*5$)2� 6(*81'2 ± 1D� KLSyWHVH� GR� LQFLVR� ,,, GR� FDSXW�� FDVR� Mi� WHQKD� KDYLGR�
UHVWLWXLomR� SDUFLDO� GR� GREUR� GR�PRQWDQWH� SDJR SHOR� FRQVXPLGRU�� GHYHUi� VHU� GHVFRQWDGR� GR
YDORU�WRWDO�DWXDOL]DGR�R YDORU Mi�UHVWLWXtGR��WUD]LGR DR�YDORU�SUHVHQWH�

3$5È*5$)2�7(5&(,52 ± 2V�YDORUHV�GDV�LQGHQL]Do}HV�H�GDV�UHVWLWXLo}HV�SUHYLVWDV QHVWD�
FOiXVXOD�VmR�FXPXOiYHLV�HQWUH VL�H�GHYHUmR�VHU�GLVSRQLELOL]DGRV DR FRQVXPLGRU�SUHMXGLFDGR RX�
DR�VHX UHVSRQViYHO�OHJDO� QR�FDVR�GH LQFDSD]� SRU�PHLR�GH�

D��SUHIHUHQFLDOPHQWH��WUDQVIHUrQFLD�RX�GHSyVLWR EDQFiULR�HP�FRQWD�FRUUHQWH�RX�FDGHUQHWD�GH�
SRXSDQoD�GH�WLWXODULGDGH�GR�FRQVXPLGRU SUHMXGLFDGR�

E��FDVR�R�FRQVXPLGRU SUHMXGLFDGR SUHILUD��RUGHP�GH�SDJDPHQWR HP�VHX�QRPH��RX

F��QmR� VHQGR� SRVVtYHLV RV�PHLRV DFLPD� GHSyVLWR� H[WUDMXGLFLDO� HP� QRPH� GR� FRQVXPLGRU�
SUHMXGLFDGR��FRQIRUPH�RV������D����GR�DUW������GD�/HL�Q����������GH������

3$5È*5$)2� 48$572 ± $ REULJDomR� WUDWDGD� QHVWD� FOiXVXOD� VHUi� FRQVLGHUDGD�
GHVFXPSULGD��QmR�FDEHQGR�R�FXPSULPHQWR GD�REULJDomR VXEVLGLiULD SUHYLVWD QD�FOiXVXOD�VH[WD��
HP�WRGDV DV�KLSyWHVHV�HP TXH�R�EHQHILFLiULR�DGRWDU�WHPSHVWLYDPHQWH�DV�PHGLGDV QHFHVViULDV�
SDUD�R�VHX�FXPSULPHQWR�H�GHL[DU�GH�UHFHEHU�D�LQGHQL]DomR H�RX�UHVWLWXLomR TXH OKH�p�GHYLGD�

3$5È*5$)2�48,172 ± $V�REULJDo}HV� SUHYLVWDV� QHVWD FOiXVXOD� QmR� VHUmR� FRQVLGHUDGDV�
GHVFXPSULGDV�VH�IRU�FXPSULGD�D�REULJDomR�VXEVLGLiULD�SUHYLVWD�QD�FOiXVXOD�VH[WD��FRQIRUPH�RV�
WHUPRV�H�DV FRQGLo}HV�SUHYLVWRV�QR�UHIHULGR�GLVSRVLWLYR�

7&$&���7HUPR�&RPSURPLVVR�GH�$MXVWH�&RQGXWD����������DVVLQDGR��������������������6(,������������������������SJ���
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&/È868/$� 6(;7$ ± 6XEVLGLDULDPHQWH� jV� REULJDo}HV� SUHYLVWDV� QDV FOiXVXODV� TXDUWD� H�
TXLQWD��D�&203520,66È5,$�GHYHUi�UHFROKHU�j $16��QR�SUD]R�GH������FHQWR�H�FLQTXHQWD��
GLDV�GH�YLJrQFLD�GR�SUHVHQWH�7HUPR��R�YDORU�GH�5���������� �GH]HVVHLV PLO UHDLV� SRU�FDGD�
FRQVXPLGRU SUHMXGLFDGR�TXH QmR�UHFHEHU�R�FRPXQLFDGR�SUHYLVWR�QD�FOiXVXOD TXDUWD�H�RX�
QmR�UHFHEHU�D�UHVWLWXLomR H�RX�D�LQGHQL]DomR�GH�TXH�WUDWD�D�FOiXVXOD�TXLQWD�HP�UD]mR�GH�
FRPSURYDGD�LPSRVVLELOLGDGH��FRPR��SRU�H[HPSOR��QRV�FDVRV�HP�TXH�

,�� R FRQVXPLGRU�QmR�IRU�ORFDOL]DGR�DSyV�FRPSURYDGD�WHQWDWLYD�HP�VHX�HQGHUHoR�GH�
UHVLGrQFLD�

,,�� R� FRQVXPLGRU� YLHU� RX� WLYHU� YLQGR� D� yELWR�� VHP� TXH� WHQKD� UHVWDGR� RXWUR�
EHQHILFLiULR�GH�VHX�JUXSR�IDPLOLDU�YLQFXODGR�DR�PHVPR�FRQWUDWR�DGPLQLVWUDGR�RX�
HVWLSXODGR�SHOD�&203520,66È5,$� RX

,,,�� DSHVDU�GH�UHFHELGR�R�FRPXQLFDGR�SUHYLVWR�QD�FOiXVXOD�TXDUWD��R FRQVXPLGRU�QmR�
SUHVWDU� DV� LQIRUPDo}HV� QHFHVViULDV� SDUD� R� SDJDPHQWR� GD� UHVWLWXLomR H�RX GD�
LQGHQL]DomR��RX

,9�� GLVSRQLELOL]DGR� R� YDORU� GHYLGR� SRU� PHLR� GH� GHSyVLWR� H[WUDMXGLFLDO�
FRPSURYDGDPHQWH� FRPXQLFDGR� DR� FUHGRU�� R� FRQVXPLGRU� UHFXVi�OR�� QRV� WHUPRV
GR�����GR�DUW������GD�/HL�Q��������� GH������

3$5È*5$)2�Ò1,&2 ± 2�YDORU�SUHYLVWR�QR�FDSXW GHYHUi�VHU�UHFROKLGR�SRU�PHLR�*XLD�GH�
5HFROKLPHQWR� GD� 8QLmR� �*58��� FXMD� HPLVVmR� GHYHUi VHU� VROLFLWDGD� j� $16� SHOD�
&203520,66È5,$ FRP�DQWHFHGrQFLD�GH�SHOR�PHQRV�����WULQWD��GLDV�GR�SUD]R�SUHYLVWR�
QR�FDSXW�

,9�� '2 &8035,0(172

&/È868/$� 6e7,0$ ± 2� DFRPSDQKDPHQWR� H� D� YHULILFDomR� GR� FXPSULPHQWR� GDV�
REULJDo}HV�DVVXPLGDV�QHVWH�7HUPR VHUmR�FRRUGHQDGRV�SHOD�'LUHWRULD GH�)LVFDOL]DomR�± ',),6�

&/È868/$� 2,7$9$ ± $� &203520,66È5,$� DSUHVHQWDUi� j� $16� QRV ~OWLPRV� ���
�WULQWD� GLDV�GH�YLJrQFLD�GHVWH�,QVWUXPHQWR�

,�� UHODWyULR� GHWDOKDGR� GD� H[HFXomR� GDV� REULJDo}HV� SUHYLVWDV� QDV FOiXVXODV� TXDUWD��
TXLQWD�H�VH[WD��QR�IRUPDWR�0LFURVRIW�([FHO�2SHQ�;0/�6SUHDGVKHHW �;/6;��RX�
2SHQ'RFXPHQW�6SUHDGVKHHW �2'6���FRQIRUPH�PRGHOR�GR�$QH[R�,,�

,,�� GRFXPHQWRV� FRPSUREDWyULRV� GR� FXPSULPHQWR� GDV� REULJDo}HV� SUHYLVWDV� QDV�
FOiXVXODV�TXDUWD��TXLQWD H��VH�DSOLFiYHO��QD�FOiXVXOD�VH[WD� GHVWH�7HUPR UHIHUHQWHV�
D�� QR� PtQLPR� �� �YLQWH� H� FLQFR�� SURFHVVRV� VDQFLRQDGRUHV� LQGLFDGRV� QD�
FOiXVXOD� SULPHLUD�� VHQGR� SHOR� PHQRV� �� �GRLV� GH� FDGD� DOtQHD� GD� FOiXVXOD�
SULPHLUD��LQFOXLQGR��SRU�H[HPSOR�

D��FySLDV�GLJLWDOL]DGDV��QR�IRUPDWR�3RUWDEOH�'RFXPHQW�)RUPDW �3')���GH�DYLVR�GH�
UHFHELPHQWR� GH� FRUUHVSRQGrQFLD� HQWUHJXH� DR� GHVWLQDWiULR�� FRUUHVSRQGrQFLD�
UHWRUQDGD� SRU� LQYDOLGDGH� GH�HQGHUHoR�� WHUPRV GH� UHDWLYDomR� GH� FRQWUDWRV� RX� GH
DGHVmR� D� SURGXWRV�� EROHWR�ILFKD� ILQDQFHLUD GH FRQWUDSUHVWDomR� SHFXQLiULD� GH�
FRQWUDWR� GH� SODQR� SULYDGR� GH� DVVLVWrQFLD� j� VD~GH�� FRPSURYDQWH� GH� GHSyVLWR� RX�
WUDQVIHUrQFLD�EDQFiULD�HP�FRQWD�FRUUHQWH�RX�SRXSDQoD��FRPSURYDQWH�GH�GHSyVLWR�
H[WUDMXGLFLDO� HP� FRQWD GH FRQVLJQDomR� HP� SDJDPHQWR�� FRPSURYDQWH� GH
FRPXQLFDomR�GH�GHSyVLWR�H[WUDMXGLFLDO�HP�FRQWD�GH�FRQVLJQDomR HP�SDJDPHQWR�

7&$&���7HUPR�&RPSURPLVVR�GH�$MXVWH�&RQGXWD����������DVVLQDGR��������������������6(,������������������������SJ���



��

FRPSURYDQWH�GH�UHFXVD�IRUPDO�RX�UHWLUDGD�GR�YDORU�GHSRVLWDGR�H[WUDMXGLFLDOPHQWH�
HP�FRQWD�GH�FRQVLJQDomR�HP�SDJDPHQWR�� LPDJHP�GR�FRPXQLFDGR SXEOLFDGR�QD�
iUHD GH�DFHVVR�UHVWULWR�GR EHQHILFLiULR�QD�,QWHUQHW�

E��PHPyULD�GH�FiOFXOR�GRV�YDORUHV� UHVWLWXtGRV�DRV�EHQHILFLiULRV��QR� IRUPDWR�2'6��
FRQIRUPH�PRGHOR�GR�$QH[R�,,,�

F��PHQVDJHP�GH�H�PDLO�HQYLDGD�SDUD�R�FRQVXPLGRU�SUHMXGLFDGR��RX�GHOH� UHFHELGD��
QRV�IRUPDWRV�(0/�RX�06*�

G��RXWURV� GRFXPHQWRV� TXH HQWHQGHU� QHFHVViULRV� HP� IRUPDWRV� UHFRPHQGDGRV� RX�
DGRWDGRV� QDV� HVSHFLILFDo}HV� WpFQLFDV� SDUD�PHLRV� GH� SXEOLFDomR� GD YHUVmR�PDLV�
DWXDO� GRV� 3DGU}HV� GH� ,QWHURSHUDELOLGDGH� GH� *RYHUQR� (OHWU{QLFR� ± H3,1*�� RX�
RXWUR�IRUPDWR DFHLWR�SHOD�$16�

,,,�� FySLDV GRV�FRPSURYDQWHV GR�UHFROKLPHQWR�GRV�YDORUHV�SUHYLVWRV�QD�DOtQHD�³D´�GR�
SDUiJUDIR�VHJXQGR�GD FOiXVXOD�WHUFHLUD H QD�FOiXVXOD�VH[WD� VH�IRU�R�FDVR��H

,9�� GHFODUDomR GH� FXPSULPHQWR� LQWHJUDO� GDV� REULJDo}HV� GHVWH� 7HUPR� FRQIRUPH�
PRGHOR�GR $QH[R ,9�

3$5È*5$)2�35,0(,52 ± 2V�GRFXPHQWRV�SUHYLVWRV�QHVWD�FOiXVXOD�GHYHUmR�VHU�

D��VHU�DSUHVHQWDGRV�QR�IRUPDWR�3RUWDEOH�'RFXPHQW�)RUPDW �3')���VDOYR�SRU�H[SUHVVD�
GLVSRVLomR�HP�VHQWLGR�GLIHUHQWH�

E��DVVLQDGRV� GLJLWDOPHQWH� SRU� UHSUHVHQWDQWH� GD�&203520,66È5,$ FRP FHUWLILFDGR
GLJLWDO�HPLWLGR�SHOD�,QIUDHVWUXWXUD�GH�&KDYHV�3~EOLFDV�%UDVLOHLUD�± ,&3�%UDVLO��RX�SRU
PDQGDWiULR�FRP�LQVWUXPHQWR�S~EOLFR�RX�SULYDGR�GH�SURFXUDomR��H�

F��HQWUHJXHV�HP�SHQ�GULYH RX HP�RXWUD�PtGLD�DSURYDGD�SHOD�$16��

3$5È*5$)2�6(*81'2 ± $�$16�SRGHUi VROLFLWDU�RXWURV�GRFXPHQWRV�DOpP�GRV SUHYLVWRV�
QR�LQFLVR�,, GR�FDSXW GHVWD�&OiXVXOD�DSyV�R�ILQDO�GD�YLJrQFLD�GR SUHVHQWH�7HUPR��GH�DFRUGR�
FRP� D� RUJDQL]DomR� GH� VXD� DWLYLGDGH� ILVFDOL]DWyULD�� KLSyWHVH� HP� TXH� R� SUD]R� SDUD� D VXD�
DSUHVHQWDomR�SHOD�&203520,66È5,$�VHUi�GH��� �WULQWD��GLDV D�FRQWDU GR�UHFHELPHQWR�GD�
UHTXLVLomR��GHYHQGR�D�&203520,66È5,$�FRPSURYDU�R�FXPSULPHQWR�GDV REULJDo}HV�HP�QR�
PtQLPR������RLWHQWD�SRU�FHQWR��GD�DPRVWUD�VHOHFLRQDGD�SHOD�$16�

&/È868/$�121$± $�&203520,66È5,$� WDPEpP� VH� REULJD D� HQFDPLQKDU� TXDLVTXHU�
RXWURV� GRFXPHQWRV� RX� LQIRUPDo}HV� SHUWLQHQWHV� j� H[HFXomR� GDV� REULJDo}HV SUHYLVWDV� QHVWH�
LQVWUXPHQWR�TXH�OKH�IRUHP�UHTXLVLWDGRV�SHODV�DXWRULGDGHV�GXUDQWH�H�DSyV�R�SHUtRGR�GH�YLJrQFLD�
GHVWH�7HUPR��QR�SUD]R GH�����TXLQ]H��GLDV�~WHLV�FRQWDGRV GR�UHFHELPHQWR�GD�UHTXLVLomR��R�
TXDO� SRGHUi� VHU� SURUURJDGR� FDVR�� QR� PHVPR� SUD]R�� VHMD� DSUHVHQWDGD� H� FRPSURYDGD� SHOD�
&203520,66È5,$� MXVWLILFDWLYD� SDUD� D� LPSRVVLELOLGDGH� GR� FXPSULPHQWR� WHPSHVWLYR� GD�
UHTXLVLomR�

&/È868/$�'e&,0$± e GH�LQWHLUD�UHVSRQVDELOLGDGH�GD &203520,66È5,$ D�SURGXomR�
H R�HQYLR�GRV�GRFXPHQWRV�GHVFULWRV�QHVWH�WHUPR�SDUD�ILQV�GH�YHULILFDomR GR�FXPSULPHQWR�GDV�
REULJDo}HV�

7&$&���7HUPR�&RPSURPLVVR�GH�$MXVWH�&RQGXWD����������DVVLQDGR��������������������6(,������������������������SJ����



��

9�� '$6�&216(48Ç1&,$6�'2�'(6&8035,0(172

&/È868/$� 'e&,0$ 35,0(,5$± 6HUmR� FRQVLGHUDGDV� GHVFXPSULGDV� DV� REULJDo}HV� GD�
&203520,66È5,$�

D��QmR�H[HFXWDGDV�

E��H[HFXWDGDV�SDUFLDOPHQWH�

F��H[HFXWDGDV�IRUD�GR�SUD]R�HVWDEHOHFLGR� RX

G��FXMD� H[HFXomR QmR� IRU� FRPSURYDGD� SRU� PHLR� GD� DSUHVHQWDomR� GRV� GRFXPHQWRV� H�
LQIRUPDo}HV�SUHYLVWRV�RX�UHTXLVLWDGRV�FRQIRUPH�R�&DStWXOR�,9�± ³'R &XPSULPHQWR´�

3$5È*5$)2�Ò1,&2 ± $�KLSyWHVH�GD�DOtQHD ³G´ GR�FDSXW GHVWD�FOiXVXOD QmR�VHUi DSOLFDGD�
VH�R�FXPSULPHQWR�GD�REULJDomR�IRU�GHPRQVWUDGR�DSyV�R�YHQFLPHQWR�GR�SUD]R�HVWLSXODGR SDUD�
FRPSURYDomR��PDV� DQWHV� GR� WpUPLQR� GD� YLJrQFLD� GR�7&$&� H� VHP� SURYRFDomR� GD�$16�� RX�
PHGLDQWH�SURYRFDomR��FRP D�REVHUYkQFLD GR�SUD]R�SUHYLVWR�SDUD�D�DSUHVHQWDomR�GD�UHVSRVWD�

&/È868/$�'e&,0$�6(*81'$ ± $�&203520,66È5,$� ILFDUi� VXMHLWD� jV� VHJXLQWHV�
FRQVHTXrQFLDV�GHVFXPSULPHQWR�GDV�REULJDo}HV DVVXPLGDV�QHVWH�7HUPR�

D��SHOR� GHVFXPSULPHQWR� GD� REULJDomR� SUHYLVWD QD� &OiXVXOD� 7HUFHLUD�� GHVGH� TXH� QmR�
FXPSULGD�D�REULJDomR VXEVLGLiULD�SUHYLVWD�QR�SDUiJUDIR�VHJXQGR�GD�UHIHULGD�FOiXVXOD��VH�
DSOLFiYHO��PXOWD�QR�YDORU�GH�5�������������GX]HQWRV PLO�UHDLV��

E��SHOR�GHVFXPSULPHQWR�GH SHOR�PHQRV�XPD�GDV�REULJDo}HV�SUHYLVWDV�QDV�&OiXVXODV�4XDUWD
H 4XLQWD��GHVGH�TXH�QmR�FXPSULGD�D�REULJDomR�VXEVLGLiULD�SUHYLVWD�QD�&OiXVXOD�6H[WD� VH
DSOLFiYHO��PXOWD�QR�YDORU�GH�5����������� �YLQWH�H�TXDWUR PLO UHDLV� SRU� FRQVXPLGRU�
UHFODPDQWH DOFDQoDGR�SHOR�GHVFXPSULPHQWR�

3$5È*5$)2�35,0(,52 ± 2� VRPDWyULR� GRV� YDORUHV� GH� WRGDV�DV PXOWDV� SUHYLVWDV� QHVWD�
FOiXVXOD��HIHWLYDPHQWH�DSOLFDGDV�QRV�FDVRV GH�GHVFXPSULPHQWR�GDV�REULJDo}HV�SUHYLVWDV�QHVWH�
7HUPR��QmR SRGHUi� VHU� VXSHULRU� D�5�������������� �XP�PLOKmR�GH UHDLV��� FRQIRUPH�DUW�� ���
�����,,�GD�/HL Q���������GH������

3$5È*5$)2�6(*81'2 ± 1DV�KLSyWHVHV�GH�UHFROKLPHQWR�LQFRUUHWR�RX�LQGHYLGR�GH�YDORU�
D� WtWXOR� GH� REULJDomR� SHFXQLiULD� VXEVLGLiULD�� HVWH� VHUi� GHVFRQWDGR� GR� YDORU� GD� PXOWD�
FRUUHVSRQGHQWH�SHOR�GHVFXPSULPHQWR�GD�UHVSHFWLYD�REULJDomR�RULJLQiULD�

3$5È*5$)2� 7(5&(,52 ± 2� DEDWLPHQWR� WUDWDGR� QR� SDUiJUDIR� DQWHULRU� VHUi� DSOLFiYHO�
DSHQDV� VREUH R� YDORU� GD� PXOWD� DSOLFiYHO SHOD PHVPD� FRQGXWD� LQGLFDGD� SHOD�
&203520,66È5,$�SDUD�FXPSULPHQWR�SRU�PHLR�GD�REULJDomR�SHFXQLiULD�VXEVLGLiULD��D�TXDO�
WHQKD�VLGR FRQVLGHUDGD�FRPR�LQFRUUHWD�RX�LQGHYLGD�SHOD�$16�

&/È868/$� 'e&,0$� 7(5&(,5$ ± 2� GHVFXPSULPHQWR� GH� TXDOTXHU� GDV� REULJDo}HV�
DVVXPLGDV�QR &DStWXOR�,,,�± ³'DV�2EULJDo}HV�GD�&RPSURPLVViULD´��FDUDFWHUL]DGR�FRQIRUPH D�
FOiXVXOD�GpFLPD�SULPHLUD��VHP�SUHMXt]R�GH RXWUDV SHQDOLGDGHV��LPSOLFDUi�QD�LPSRVVLELOLGDGH�GH�
FHOHEUDomR� GH� RXWUR� 7HUPR� GH� FRPSURPLVVR� GH� DMXVWH� GH� FRQGXWD� SHOR SUD]R� GH� ��� �GRLV��
DQRV� D�FRQWDU�GD GDWD�HP�TXH�H[SLURX�R SUD]R�HVWLSXODGR�SDUD�R�FXPSULPHQWR�GDV�REULJDo}HV��
DVVLP�FRQVLGHUDGR��QR�FDVR�GH�GHVFXPSULPHQWR��R�ILP�GD�YLJrQFLD�GHVWH�7HUPR�

7&$&���7HUPR�&RPSURPLVVR�GH�$MXVWH�&RQGXWD����������DVVLQDGR��������������������6(,������������������������SJ����



��

9,�� '26�$726�2%-(726�'(�$385$d2

&/È868/$�'e&,0$ 48$57$± 2V�SURFHVVRV�DGPLQLVWUDWLYRV LGHQWLILFDGRV�QD�FOiXVXOD�
SULPHLUD�ILFDUmR�VXVSHQVRV�GXUDQWH�D�YLJrQFLD�GHVWH�7HUPR HP�UHODomR�jV�FRQGXWDV REMHWR�GH�
DMXVWH�� SURVVHJXLQGR�VH� QRUPDOPHQWH� FRP� R� FXUVR� GHVVHV� SURFHVVRV� HP� UHODomR� D� RXWUDV�
FRQGXWDV�TXH�SRUYHQWXUD�QHOHV WDPEpP�HVWHMDP�VHQGR�DSXUDGDV�

3$5È*5$)2� 35,0(,52 ± 5HFRQKHFLGR� R� FXPSULPHQWR� LQWHJUDO� GDV� REULJDo}HV�
DVVXPLGDV��RV�SURFHVVRV�VDQFLRQDGRUHV�HVSHFLILFDGRV�QD�FOiXVXOD SULPHLUD�VHUmR�H[WLQWRV�HP�
UHODomR�jV�FRQGXWDV�REMHWR�GH�DMXVWH�H��SRVWHULRUPHQWH��FDVR�QmR�KDMD�QHQKXPD�RXWUD�FRQGXWD D�
VHU�DSXUDGD��DUTXLYDGRV�

3$5È*5$)2�6(*81'2�± 2�GHVFXPSULPHQWR�GH�TXDOTXHU�XPD�GDV�REULJDo}HV�SUHYLVWDV�
QHVWH�7HUPR��FDUDFWHUL]DGR�FRQIRUPH�D�FOiXVXOD�GpFLPD SULPHLUD��DFDUUHWDUi�D� UHYRJDomR�GD�
VXVSHQVmR�GR�FXUVR�GH�WRGRV�RV�SURFHVVRV�DGPLQLVWUDWLYRV GHVFULWRV�QD�FOiXVXOD�SULPHLUD�

9,,�� '$�9,*Ç1&,$

&/È868/$� 'e&,0$ 48,17$ ± 2� SUHVHQWH� 7HUPR� YLJRUDUi� SHOR� SUD]R� GH� �� �GH]��
PHVHV D�FRQWDU�GD�VXD�DVVLQDWXUD��GHVGH�TXH�D�RSHUDGRUD�DGRWH�DV�VHJXLQWHV�PHGLGDV�

D��HIHWXDU�R�UHFROKLPHQWR��QR�SUD]R�GH�����GH]��GLDV FRUULGRV��FRQWDGRV�GR�UHFHELPHQWR�
GD�FRPXQLFDomR�GH�DVVLQDWXUD�GR�SUHVHQWH 7HUPR��HP�IDYRU�GD�$16��GD�LPSRUWkQFLD GH�
5� ������������ �XP� PLOKmR�� TXDWUR PLO H� WUH]HQWRV� H� TXDUHQWD UHDLV��
FRUUHVSRQGHQWH� D����� �GH]�SRU� FHQWR� GDV�PXOWDV� DSOLFDGDV RX�DSOLFiYHLV�� FRQIRUPH�
HIHWLYR� RX� HYHQWXDO� HQTXDGUDPHQWR� GDV FRQGXWDV�� DSXUDGDV QRV SURFHVVRV
DGPLQLVWUDWLYRV VDQFLRQDGRUHV� FRQIRUPH�GLVSRVWR�QRV�������H����GR�DUW�����GD�5HVROXomR
1RUPDWLYD�Q�����������

E��HQYLDU�SDUD�D $16��QR�SUD]R�GH�����GH]��GLDV�FRUULGRV��FRQWDGRV GR�UHFHELPHQWR�GD�
FRPXQLFDomR�GH�DVVLQDWXUD�GR�SUHVHQWH�7HUPR��R�FRPSURYDQWH�GR�UHFROKLPHQWR�WUDWDGR�
QHVWD� FOiXVXOD�� FRQIRUPH� GLVSRVWR� QR� �� �� GR� DUW�� ��� GD� 5HVROXomR 1RUPDWLYD� Q��
���������

3$5È*5$)2� 35,0(,52 ± 2� UHFROKLPHQWR GH TXH� WUDWD� HVWD FOiXVXOD� GHYHUi� VHU� IHLWR�
DWUDYpV�GD�*XLD�GH�5HFROKLPHQWR GD�8QLmR��*58��IRUQHFLGD SHOD�$16��FRQIRUPH�GHWHUPLQD�D�
,1�Q���� GD�6HFUHWDULD�GR 7HVRXUR�1DFLRQDO��671���GH����GH�PDLR�GH ������D�VHU�UHDOL]DGR�QRV�
PROGHV�GD�5HVROXomR�1RUPDWLYD�� 51�Q������ GH����GH�IHYHUHLUR GH �����

3$5È*5$)2�6(*81'2 ± &DVR� R� FRPSURYDQWH� GH� UHFROKLPHQWR WUDWDGR� QHVWD� FOiXVXOD�
QmR� VHMD� HQYLDGR SDUD� D� $16� QR SUD]R� HVWDEHOHFLGR�� DV FOiXVXODV� GR� SUHVHQWH� 7HUPR� QmR�
SURGX]LUmR�QHQKXP�HIHLWR��QmR�RFRUUHQGR�D�VXVSHQVmR�GR�FXUVR�H GD�SUHVFULomR GR�SURFHVVR�
DGPLQLVWUDWLYR�VDQFLRQDGRU�QHOH�LQGLFDGR��FRQIRUPH�GLVSRVWR�QR�� ���GR�DUW�����H�QR�FDSXW GR�
DUW������DPERV�GD�51�Q�����������

9,,,�� '$�(;(&8d2

&/È868/$� 'e&,0$ 6(;7$� ± (VWH� 7HUPR� VHUi� H[WLQWR SRU� DGLPSOHPHQWR FRP� D�
GHFODUDomR� GH� FXPSULPHQWR� GH� WRGDV� DV� REULJDo}HV� QHOH� DVVXPLGDV�� HPLWLGD� SHOD� 'LUHWRULD�
&ROHJLDGD�� DFDUUHWDQGR R DUTXLYDPHQWR� GR� DWR� REMHWR� GH� DSXUDomR� QHOH H[SUHVVDPHQWH�
LQGLFDGR�

7&$&���7HUPR�&RPSURPLVVR�GH�$MXVWH�&RQGXWD����������DVVLQDGR��������������������6(,������������������������SJ����



��

&/È868/$�'e&,0$�6e7,0$ ± 1R�FDVR�GH�GHVFXPSULPHQWR�GDV�REULJDo}HV�SDFWXDGDV�
R� SUHVHQWH�7HUPR VHUi� HQFDPLQKDGR SDUD� H[HFXomR� MXGLFLDO� GDV� REULJDo}HV� QmR� FXPSULGDV��
EHP�FRPR SDUD D FREUDQoD�GR�YDORU FRUUHVSRQGHQWH�jV�PXOWDV�QHOH�HVWLSXODGDV�

,;�� '$ 38%/,&$d2

&/È868/$�'e&,0$ 2,7$9$± (VWH�7HUPR�VHUi�SXEOLFDGR�QR�'LiULR�2ILFLDO�GD�8QLmR�
VHJXLQGR DV�GLVSRVLo}HV�SUHYLVWDV�QD�51�Q� ���������

; � '$�5(63216$%,/,'$'(��'26�35$=26��'26�&$626�20,6626 (�'2 )252

&/È868/$ 'e&,0$�121$± $V REULJDo}HV�H�FRPLQDo}HV�SUHYLVWDV�QR�SUHVHQWH�7HUPR�
UHVSRQGHP D�&203520,66È5,$��EHP�FRPR��RV�VHXV�DGPLQLVWUDGRUHV��VyFLRV�H HYHQWXDLV
VXFHVVRUHV�D�TXDOTXHU WtWXOR�H D�TXDOTXHU�WHPSR�

&/È868/$�9,*e6,0$± $� FRQWDJHP GRV� SUD]RV� HVWDEHOHFLGRV� QHVWH 7HUPR� VHJXLUi� DV
GLVSRVLo}HV HVWLSXODGDV� SHOR� DUW�� ��� GD� /HL� Q��� ������� GH� ������ TXH� UHJXOD� R� SURFHVVR�
DGPLQLVWUDWLYR�QR kPELWR�GD�$GPLQLVWUDomR�3~EOLFD )HGHUDO�

&/È868/$�9,*e6,0$�35,0(,5$ ± $�'LUHWRULD�&ROHJLDGD�GD�$16�GHOLEHUDUi�VREUH�RV�
FDVRV RPLVVRV�GHVWH�7HUPR� j�OX] GD�OHJLVODomR YLJHQWH��HP�HVSHFLDO�D�/HL�Q��������GH������H�
VXD�UHJXODomR�VHWRULDO�

&/È868/$�9,*e6,0$ 6(*81'$ ± )LFD� HOHLWR� R� IRUR� GD� 6HomR� -XGLFLiULD� GD� -XVWLoD�
)HGHUDO� GR� 5LR� GH� -DQHLUR� SDUD GLULPLU� TXDLVTXHU� G~YLGDV� RX� OLWtJLRV� TXH� YHUVHP� VREUH� D
TXHVWmR�GR�REMHWR GHVWH�7HUPR�

(��SRU�HVWDUHP�DVVLP�FRPELQDGRV��ILUPD�VH�R�SUHVHQWH�7&$&�HP�GXDV�YLDV�GH�LJXDO�WHRU��TXH�
WHUi�HILFiFLD GH�WtWXOR�H[HFXWLYR�H[WUDMXGLFLDO��QD�IRUPD�GR�DUW������������GD�/HL����������

6mR�3DXOR� GH��������������� GH��������� �
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48$/,&253�$'0,1,675$'25$�'(�%(1()Ë&,26�6�$

3DEOR�GRV�6DQWRV�0HQHVHV

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
48$/,&253�$'0,1,675$'25$�'(�%(1()Ë&,26�6�$

)UHGHULFR�GH�$JXLDU�2OGDQL

5LR GH�-DQHLUR� GH������������ GH������� �

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
$*Ç1&,$�1$&,21$/ '(�6$Ò'(�683/(0(17$5

0DXUtFLR 1XQHV�GD�6LOYD
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$� 4XDOLFRUS� $GPLQLVWUDGRUD� GH %HQHItFLRV� 6�$�� LQIRUPD� TXH� ILUPRX� HP� BBB�BBBB�BBBB�
SHUDQWH� D�$JrQFLD�1DFLRQDO� GH�6D~GH�6XSOHPHQWDU�± $16�� R�7HUPR�GH�&RPSURPLVVR�GH�
$MXVWDPHQWR�GH�&RQGXWD��7&$&��Q��;;�;;;;��2�REMHWLYR�GR 7HUPR�p�R�DSULPRUDPHQWR�
GRV� SURFHVVRV� LQWHUQRV FRP� R� REMHWLYR� GH JDUDQWLU� DRV� EHQHILFLiULRV� GH� SODQRV� SULYDGRV� R�
FXPSULPHQWR�GH�REULJDo}HV�GH�QDWXUH]D�FRQWUDWXDO��LQFOXVLYH�DV�UHODFLRQDGDV�DR�SURFHGLPHQWR�GH�
FDQFHODPHQWR�GR�SODQR�SRU�PRWLYR�GH�LQDGLPSOrQFLD��DOpP�GD�UHSDUDomR�DRV�EHQHILFLiULRV�TXH�
WHQKDP�WLGR�R�FDQFHODPHQWR�GR�SODQR�HP�GLVFRUGkQFLD�jV GLVSRVLo}HV�FRQWUDWXDLV�

(P� TXH� SHVHP� DV� Do}HV� DGRWDGDV� SHOD� FRPSDQKLD�� SDUD� RV� FDVRV� HP� TXH� RFRUUD� R�
FDQFHODPHQWR� GR� SODQR� HP� UD]mR� GD� DXVrQFLD� GH� SDJDPHQWR�� FDEH� HVFODUHFHU� TXH� WRGDV� DV�
GLVSRVLo}HV�FRQVWDQWHV�GR�FRQWUDWR� HP�OLQJXDJHP�FODUD�H�REMHWLYD� VmR�HVWULWDPHQWH�VHJXLGDV��
VHQGR�LQFOXVLYH�UHDOL]DGD�D�FRPXQLFDomR�DR�EHQHILFLiULR��SRU�PHLR GR�HQYLR�GH�FDUWD��606��H�
PDLO�H�PHQVDJHP�IRQDGD��D ILP�GH�SRVVLELOLWDU�RSRUWXQLGDGH�SDUD�SDJDPHQWR�

�0RGHOR�GH�UHGDomR $SOLFiYHO SDUD�RV�EHQHILFLiULRV�GD�$OtQHD $�
1HVVH� VHQWLGR�� FDEH� HVFODUHFHU� DV DWXDLV� GLVSRVLo}HV� FRQWUDWXDLV�� HP� FRQVRQkQFLD� D�
UHJXODPHQWDomR��YLJHQWH�QR�WRFDQWH�DR�FDQFHODPHQWR GR�SODQR SRU�LQDGLPSOrQFLD��VHQGR�

2�EHQHItFLR�SRGHUi�VHU�FDQFHODGR�SHOD $GPLQLVWUDGRUD�GH�%HQHItFLRV�QR�FDVR�GH�SHUGD�
GD� HOHJLELOLGDGH RX� SHOD� IDOWD� GH SDJDPHQWR� GR� YDORU�PHQVDO� GR� EHQHItFLR� H� HYHQWXDLV�
YDORUHV� GH� FRSDUWLFLSDomR� DWp� R� ~OWLPR� GLD� GD� YLJrQFLD� UHIHUHQWH� DR� PrV� QmR� SDJR��
PHGLDQWH�FRPXQLFDGR�SUpYLR��

1R�FDVR�GH FDQFHODPHQWR�GR�EHQHItFLR��D�H[FOXVmR�WDPEpP DOFDQoDUi�RV�EHQHILFLiULRV�
GHSHQGHQWHV�� VHP� SUHMXt]R� GD� FREUDQoD� GR�V�� YDORU�HV�� QmR� SDJR�V��� LQFOXtGRV� MXURV� H�
PXOWD��

1R�SHUtRGR�GH� LQDGLPSOrQFLD�� SRGHUi� RFRUUHU� D� VXVSHQVmR� DXWRPiWLFD�GR EHQHItFLR��
FXMD� XWLOL]DomR� VRPHQWH� VHUi� UHVWDEHOHFLGD� D� SDUWLU GD� TXLWDomR� GR�V� YDORU�HV��
SHQGHQWH�V��� DFUHVFLGR�V�� GRV� HQFDUJRV� VXSUDFLWDGRV�� REVHUYDGD� D� SRVVLELOLGDGH� GH�
FDQFHODPHQWR��FRQIRUPH�GLVSRVWR QD�3URSRVWD�GH�DGHVmR��

1R FDVR� GH� LQDGLPSOrQFLD� GR� YDORU�PHQVDO� GR� EHQHItFLR� SRU� SHUtRGR� VXSHULRU� D� ���
�QRYHQWD�� GLDV�� D� FRQWDU GD� GDWD� GH VHX� YHQFLPHQWR�� D� $GPLQLVWUDGRUD� GH� %HQHItFLRV�
DGRWDUi�PHGLGDV�SDUD�D�FREUDQoD�GRV�YDORUHV�HP�DWUDVR��DFDUUHWDQGR��LQFOXVLYH��R�HQYLR�
GDV� LQIRUPDo}HV� GR� EHQHILFLiULR� WLWXODU�� RX� GH� VHX UHVSRQViYHO� OHJDO�� DRV� yUJmRV� GH�
VHUYLoR� GH� SURWHomR� DR� FUpGLWR�� PHGLDQWH� SUpYLD� FRPXQLFDomR�� FRQIRUPH� GHWHUPLQD� R�
&yGLJR�GH�'HIHVD�GR�&RQVXPLGRU�

$�YLJrQFLD�GR�EHQHItFLR�QmR�VH�FRQIXQGH�FRP�D�GDWD�GH�YHQFLPHQWR�GH�VHX�SDJDPHQWR��
SUHYDOHFHQGR��SDUD�HIHLWR�GH�FDQFHODPHQWR��R�SHUtRGR�GH�YLJrQFLD�PHQVDO��

1R�PDLV�� YDOH�PHQFLRQDU� TXH� D� 4XDOLFRUS� UHDOL]D� FRQVWDQWHV� LQYHVWLPHQWRV� SDUD� JDUDQWLU� R�
PDLV� DGHTXDGR� SDGUmR� GH� DWHQGLPHQWR�� &RP� XPD� HTXLSH� DOWDPHQWH� WUHLQDGD� SDUD� SUHVWDU�

7&$&���7HUPR�&RPSURPLVVR�GH�$MXVWH�&RQGXWD����������DVVLQDGR��������������������6(,������������������������SJ����



��

DWHQGLPHQWR�D�WRGDV�DV�QHFHVVLGDGHV�DSUHVHQWDGDV�SHORV�EHQHILFLiULRV��HP�HVSHFLDO��HQYLR�GH�
VHJXQGD� YLD� GR� EROHWR�� DOWHUDomR� GD� GDWD� GH� YHQFLPHQWR�� GD� IRUPD�H� HQGHUHoR� GH� FREUDQoD��
FRQWHVWDomR�GH�YDORUHV�FREUDGRV�H��DLQGD��VROLFLWDo}HV�GH�FDQFHODPHQWR�� UHDWLYDomR�GR�SODQR�
RX� UHVWLWXLomR HP� GREUR� H� FRP� DWXDOL]DomR�� TXDQGR� GR� SDJDPHQWR� GH� YDORUHV� FREUDGRV�
LQGHYLGDPHQWH��QRV�WHUPRV�GD�51���������

2V�LQYHVWLPHQWRV�SDUD�PHOKRULD�HQYROYHP�DLQGD�R�DSHUIHLoRDPHQWR�GH�QRYDV�SODWDIRUPDV�GH�
FRQWDWR�

$WXDOPHQWH�� SDUD� UHDOL]DU DOWHUDo}HV� GH� GDGRV� FDGDVWUDLV�� QHJRFLDo}HV� RX� PHVPR� VDQDU�
G~YLGDV��D�4XDOLFRUS�GLVS}H�GH�DWHQGLPHQWR�WHOHI{QLFR�H�GLJLWDO��SRU�H�PDLO��VLWH��:KDWV$SS�H�
)DFHERRN��� DOpP�GR�DSOLFDWLYR��TXH�SRVVLELOLWD�R� FRQWDWR�GLUHWR�GR�FOLHQWH� FRP�D�&HQWUDO�GH�
$WHQGLPHQWR�

'LDQWH� GR� H[SRVWR�� FRQVLGHUDQGR� RV� WHUPRV� GD� VXD� GHPDQGD� Q�� ;;;;�� TXH� RULJLQRX� R�
SURFHVVR�DGPLQLVWUDWLYR�;;;;�H�FRQIRUPH�FRQGLo}HV�SDFWXDGDV�QRV�7&$&�����

�0RGHORV�GH�UHGDomR�± 6HUmR�DSOLFiYHLV�FRQIRUPH�FDVR�FRQFUHWR��
(VWD�$GPLQLVWUDGRUD�HIHWXDUi��R�SDJDPHQWR�GH� LQGHQL]DomR�QR�YDORU�GH�5�����������

�WUrV�PLO�UHDLV� ��5���������� �PLO�UHDLV��

&DVR�KDMD� LQWHUHVVH GR� FRQVXPLGRU�� HVWD�$GPLQLVWUDGRUD�QHJRFLDUi� D� UHDWLYDomR�GR�
SODQR� DQWHULRUPHQWH FRQWUDWDGR�� VHP� R� FXPSULPHQWR� GR� SHUtRGR� GH� FDUrQFLD H� GH�
&REHUWXUD�3DUFLDO�7HPSRUiULD��GHVGH�TXH�R�SURGXWR�DLQGD�HVWHMD�DWLYR��EHP�FRPR�TXH�
KDMD� R� DWHQGLPHQWR� GRV� UHTXLVLWRV� GH� HOHJLELOLGDGH SUHYLVWRV� QD� 51� Q�� �������� 1D�
KLSyWHVH� GH GHVLQWHUHVVH� RX LPSRVVLELOLGDGH� GH� UHDWLYDomR� GR� SODQR�� VHUi� RIHUWDGR� D�
FRQWUDWDomR�GH� RXWUR�SURGXWR�� REVHUYDQGR�RV�PHVPRV� FULWpULRV�GH� HOHJLELOLGDGH� VHP�R�
FXPSULPHQWR�GR�SHUtRGR�GH�FDUrQFLD H�GH�&REHUWXUD�3DUFLDO�7HPSRUiULD� GH�PRGR�TXH��
VH�LQIUXWtIHUD�D�QHJRFLDomR�MXQWR�D�2SHUDGRUD�SDUD�UHWLUDGD�GH�FDUrQFLD H�GH�&REHUWXUD�
3DUFLDO� 7HPSRUiULD�&37 RX� VH� R� FRQVXPLGRU� QmR� IRU HOHJtYHO SDUD� QHQKXP� FRQWUDWR�
DGPLQLVWUDGR�SHOD�4XDOLFRUS��D�$GPLQLVWUDGRUD SURFHGHUi�FRP�D�LQGHQL]DomR�DGLFLRQDO�
GH�5���������� �WUrV�PLO�UHDLV���VHP�SUHMXt]R�GD�LQGHQL]DomR�SUHYLVWD�QR�LWHP�DQWHULRU�

$� $GPLQLVWUDGRUD� HIHWXDUi�� D� UHVWLWXLomR� GRV� YDORUHV� FREUDGRV� LQGHYLGDPHQWH RX�
PDLRUHV� GR� TXH� RV� GHYLGRV HP� [[�[[�[[[[� QR� YDORU� GH� 5�� ;;;;�� HP� GREUR� H� FRP�
FRUUHomR SHOR�tQGLFH�,3&$�( GHVGH�D�GDWD�GR�SDJDPHQWR�DWp�D�GDWD�GD�UHVWLWXLomR��R�TXH�
FRUUHVSRQGHUi�DR�PRQWDQWH�D�VHU�UHVWLWXtGR�GH�5��;;;;��FRQIRUPH�PHPyULD GH�FiOFXOR
DEDL[R�

(VWD�$GPLQLVWUDGRUD�HIHWXDUi��R�SDJDPHQWR�GH� LQGHQL]DomR�QR�YDORU�GH�5�����������
�WUrV�PLO�UHDLV��FDVR�R�FRQVXPLGRU�WHQKD�WLGR�VHX�QRPH LQVFULWR�HP�FDGDVWUR�GH�SURWHomR�
DR�FUpGLWR��H�H[FOXLUi�R�VHX�UHVSHFWLYR�QRPH�GHVVH�FDGDVWUR�

&RQVLGHUDQGR�D�UHVWLWXLomR�SDUFLDO��GR�PRQWDQWH�GR�GREUR��Mi�RFRUULGD�HP�[[�[[�[[[
QR�YDORU�GH�5��;;;;��D�$GPLQLVWUDGRUD�HIHWXDUi�D�UHVWLWXLomR��UHIHUHQWH�D�GLIHUHQoD�GD�
DWXDOL]DomR�GR�YDORU�DQWHULRUPHQWH�UHVWLWXtGR��FRP�EDVH�QR�,3&$�(��FRQIRUPH�PHPyULD�
GH�FiOFXOR�DEDL[R�
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&DVR� KDMD� LQWHUHVVH�� D� $GPLQLVWUDGRUD� HIHWXDUi� D� H[FOXVmR� GR� FRQWUDWR�� FRQIRUPH�
VROLFLWDomR� GR� FRQVXPLGRU� H� UHVSHLWDQGR� D� OHJLVODomR� DSOLFiYHO�� QmR� SUHMXGLFDQGR� R�
GLUHLWR�j�UHVWLWXLomR�GRV�YDORUHV�FREUDGRV� LQGHYLGDPHQWH�RX�PDLRUHV�GR TXH�RV�GHYLGRV�
HP� [[�[[�[[[[� QR� YDORU� GH� 5�� ;;;;�� HP� GREUR� H� FRP FRUUHomR� SHOR� tQGLFH� ,3&$�(
GHVGH�D�GDWD�GR�SDJDPHQWR�DWp�D�GDWD�GD�UHVWLWXLomR��R�TXH�FRUUHVSRQGHUi�DR�PRQWDQWH�D�
VHU�UHVWLWXtGR�GH�5��;;;;��FRQIRUPH�PHPyULD�GH�FiOFXOR�DEDL[R�

$�$GPLQLVWUDGRUD�DGHTXDUi�D�GDWD�GH�YHQFLPHQWR�GDV�FRQWUDSUHVWDo}HV�SHFXQLiULDV�
DR�SUHYLVWR�QR�FRQWUDWR�RX�VROLFLWDomR�GR�FRQVXPLGRU�H��DLQGD��HIHWXDUi�R�SDJDPHQWR�GH�
LQGHQL]DomR�QR�YDORU�GH�5���������� �PLO�UHDLV���PHVPR�QD�KLSyWHVH�GH�TXH�R�FRQVXPLGRU�
QmR�SDUWLFLSH�PDLV�GR�SODQR�FRQWUDWDGR�SRU PRWLYR�VXSHUYHQLHQWH�

5HVVDOWDPRV�TXH�R�SUD]R�SDUD�DFHLWH�GD�SUHVHQWH�RIHUWD�p�GH�����TXLQ]H��GLDV��D�FRQWDU�GR�
UHFHELPHQWR� GHVWH� FRPXQLFDGR�� 3DUD� WDQWR�� p� QHFHVViULD� D� PDQLIHVWDomR� H[SUHVVD� GR�
EHQHILFLiULR� WLWXODU� RX� VHXV� UHVSRQViYHLV OHJDLV��DFHLWDQGR� RV� WHUPRV� GD� RIHUWD� SURSRVWD� H�
ID]HQGR�FRQWDWR�SHORV�FDQDLV�GH�DWHQGLPHQWR�GLVSRQtYHLV�DR�ILQDO�GHVWH�FRPXQLFDGR��

,QIRUPDPRV� TXH� HYHQWXDO� YDORU� D� UHVWLWXLU� VHUi� GLVSRQLELOL]DGR� SUHIHUHQFLDOPHQWH�� SRU�
WUDQVIHUrQFLD�RX�GHSyVLWR�EDQFiULR HP�FRQWD�FRUUHQWH�RX�FDGHUQHWD�GH�SRXSDQoD GH�WLWXODULGDGH�
GR� EHQHILFLiULR� WLWXODU� RX� VHXV� UHVSRQViYHLV� OHJDLV H� FDVR� R� FRQVXPLGRU� SUHILUD�� RUGHP� GH�
SDJDPHQWR� HP� VHX� QRPH�� 1mR� VHQGR� SRVVtYHLV� RV� PHLRV� DFLPD�� GHSyVLWR� H[WUDMXGLFLDO� HP
QRPH�GR�FRQVXPLGRU��FRQIRUPH�RV������D��� GR�DUW������GD�/HL�Q����������GH������

,JXDOPHQWH�� p� QHFHVViULR� HVFODUHFHU� TXH� R� DFHLWH� j� SUHVHQWH� RIHUWD� QmR HVWi� FRQGLFLRQDGR j
UHQ~QFLD�GH�QHQKXP�RXWUR�GLUHLWR SRU�9�6D���SRGHQGR�VHU�FXPXODGD�FRP�RXWURV�YDORUHV�REWLGRV�
MXGLFLDOPHQWH�

3HUPDQHFHPRV� j� GLVSRVLomR� SDUD� HVFODUHFLPHQWRV� SHORV� QRVVRV� FDQDLV� GH� DWHQGLPHQWR
DEDL[R�

,QIRUPDPRV��SRU�ILP��TXH��
��2�LQWHLUR�WHRU�GR�7&$&�Q��;;;;�SRGH�VHU�FRQVXOWDGR�QR�VLWH�GD�$16��ZZZ�DQV�JRY�EU��
�� (YHQWXDO� LUUHJXODULGDGH QR� FXPSULPHQWR� GR� UHIHULGR� 7&$&� SRGHUi� VHU� FRPXQLFDGD� SHOR�
FRQVXPLGRU� j� $16� SHOR� WHOHIRQH� ����� ��������� SRU� PHLR� GR� VLWH�
WWS���ZZZ�DQV�JRY�EU�SODQRV�GH�VDXGH�H�RSHUDGRUDV�HVSDFR�GR�FRQVXPLGRU�FHQWUDO�GH�
DWHQGLPHQWR�DR�FRQVXPLGRURX SHVVRDOPHQWH� HP� TXDOTXHU HQGHUHoR� GD $16� OLVWDGR� QR� VLWH�
KWWS���ZZZ�DQV�JRY�EU�DDQV�QRVVRV�HQGHUHFRV�

$WHQFLRVDPHQWH��
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5HVWLWXLomR�HP�GREUR

5HVWLWXLomR�SDUFLDO

���

6DOGR� ���������� ����������

� 3UHHQFKHU XPD�SODQLOKD�SDUD�FDGD SURFHVVR�
� 'LVFULPLQDU�FRPR�SULPHLUD�RSHUDomR�R�QRPH�GR�YDORU�SDJR�D�PDLRU�SHOR�FRQVXPLGRU��WDLV�FRPR��PHQVDOLGDGHV�HP�GXSOLFLGDGH��YDORUHV�SDJRV�HP�SHUtRGR�GH�VXVSHQVmR��
YDORUHV�SDJRV�DSyV�R�FDQFHODPHQWR��YDORUHV�SDJRV�DQWHV�GD�DWLYDomR��YDORU�PDLRU�GR�TXH�R�FRQWUDWDGR��UHIHUHQWH�D�SURGXWR�GLIHUHQWH�GR�FRQWUDWDGR��UHIHUHQWH�D�SURGXWR�RX�
VHUYLoR�QmR�FRQWUDWDGR��H�HQFDUJRV�PRUDWyULRV�GH�FRQWUDSUHVWDomR�SHFXQLiULD�QmR FREUDGD�FRQIRUPH�R�FRQWUDWR��(P�VHJXLGD��HP�RUGHP�FURQROyJLFD��FDGD UHVWLWXLomR�
SDUFLDO�SDJD��LQFOXVLYH�D�HIHWXDGD�QR�FXPSULPHQWR�GR�7&$&�
� ,QIRUPDU�D�GDWD�GD�VXVSHQVmR�GR�FRQWUDWR��&DVR�WHQKD�RFRUULGR�DSHQDV�QR�FDQFHODPHQWR��LQIRUPDU�D�GDWD�GD�UHVFLVmR�FRQWUDWXDO�
��,QIRUPDU�D�GDWD�GD�UHVFLVmR�FRQWUDWXDO�
� ,QIRUPDU�R�Q~PHUR�GH�PHVHV�GH�PHQVDOLGDGHV�RX�GH�SUHVWDo}HV�SDJDV�D�PDLRU��PrV�RX�IUDomR�GH�PrV�HP�TXH�R�EHQHILFLiULR�HVWDYD�LQDWLYR�� DQWHV�GD�LQFOXVmR�GR�
EHQHILFLiULR�QR�FRQWUDWR��GXUDQWH�VXVSHQVmR�GD�FREHUWXUD GR�EHQHILFLiULR�RX�DSyV�D H[FOXVmR�GR�EHQHILFLiULR�GR�FRQWUDWR�� ��FREUDGDV�HP GXSOLFLGDGH��HP�YDORU�PDLRU�GR�
TXH�R�FRQWUDWDGR��UHIHUHQWH�D�SURGXWR�GLIHUHQWH�GR�FRQWUDWDGR��SURGXWR�RX�VHUYLoR�QmR�FRQWUDWDGR��H�HQFDUJRV�PRUDWyULRV�GH�FRQWUDSUHVWDomR�SHFXQLiULD�QmR�FREUDGD�
FRQIRUPH�R�FRQWUDWR����
� 'DWD�XWLOL]DGD�FRPR�UHIHUrQFLD�SDUD�DWXDOL]DomR�GR�YDORU��TXH�GHYHUi�VHU�D�GDWD�GR�SDJDPHQWR�D�PDLRU�IHLWR�SHOR�FRQVXPLGRU��3DUD�RV�UHHPEROVRV�SDUFLDLV�HIHWXDGRV��
XWLOL]DU�D�GDWD�GR�SDJDPHQWR�DR�FRQVXPLGRU��1R�FDVR�GR�VDOGR��XWLOL]DU�D�GDWD�DWXDO�
� /DQoDU�R�YDORU�GD�VROLFLWDomR�GH�UHHPEROVR FRPR�SRVLWLYR�H�RV�UHHPEROVRV�SDUFLDLV�FRPR�QHJDWLYRV�
� &DOFXODU�R�YDORU�SUHVHQWH�DSOLFDQGR�DR�YDORU�RULJLQDO�R�,3&$�(�DFXPXODGR�GHVGH�D�GDWD�GD�RSHUDomR�DWp�D�GDWD�DWXDO�
� 2 VDOGR�p�R�VRPDWyULR�GR�YDORU�SUHVHQWH�GH�WRGDV�DV�REULJDo}HV��3DUD�TXH D�REULJDomR�VHMD�FRQVLGHUDGD�FXPSULGD��R�VDOGR�GHYH�VHU�]HUR�
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$1(;2�,9 ±02'(/2�'(�'(&/$5$d2�'2�&8035,0(172�,17(*5$/�'$6�2%5,*$d®(6

$�48$/,&253�$'0,1,675$'25$�'(�%(1()Ë&,26�6�$��� LQVFULWD�QR�&13-�VRE�R�Q~PHUR��������������������� UHJLVWUDGD�QD�$JrQFLD
1DFLRQDO�GH�6D~GH�6XSOHPHQWDU� �$16��VRE�R�Q����������GRUDYDQWH�GHQRPLQDGD�$'0,1,675$'25$��QHVWH�DWR�UHSUHVHQWDGD�SRU�VHX�>FDUJR@��
>QRPH�GR�UHSUHVHQWDQWH@��DPERV�Mi�TXDOLILFDGRV�QRV�DXWRV�GR�SURFHVVR�DGPLQLVWUDWLYR�Q������������������������'(&/$5$��HP�UHODomR�DR 7HUPR�
GH�&RPSURPLVVR�GH�$MXVWH�GH�&RQGXWD��7&$&��Q������������ILUPDGR�FRP�D�$16��TXH�

,�� >'HVFXPSULX�28�&XPSULX�LQWHJUDOPHQWH@�D�REULJDomR�SUHYLVWD�QD�FOiXVXOD�WHUFHLUD�GR�7&$&��FRQVLGHUDQGR�TXH�WHYH�7D[D�1,3 QmR�UHVROYLGDV�
FRP� UHFHELPHQWR� GD� GHPDQGD� H� DQiOLVH� FRQFOXtGD QR SHUtRGR� GHVGH� R� GLD� BB�BB�BBBB� DWp� R� GLD� BB�BB�BBBB�� WRGDV� UHIHUHQWHV� D� FRQGXWDV�
WLSLILFDGDV�QR�DUW�����%�RX�QR�DUW�����GD�51�Q�������GH�������LJXDO�D�BBBBBBBB�>��H SDJRX�j�$16��QR�GLD�BB�BB�BBBB��SRU PHLR�GD�*58�GH�Q��
BBBBBBBBB��R�YDORU�GH�5� BBBBBBBBBBBBBBBHP�UD]mR�GR�UHVXOWDGR�BB��VXSHULRU�j�PHWD@�

,,�� >'HVFXPSULX� 28� &XPSULX� LQWHJUDOPHQWH@� DV� REULJDo}HV� SUHYLVWDV� QDV� FOiXVXODV� TXDUWD�� TXLQWD� H� VH[WD�� SRLV
>BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��28��FRQIRUPH�³5HODWyULR�GDV�PHGLGDV� MXQWR�DRV�FRQVXPLGRUHV�SUHMXGLFDGRV´�H�GRFXPHQWRV�
FRPSUREDWyULRV�DSUHVHQWDGRV�HP�BB�BB�BBBB�

D� HQYLRX DRV� EHQHILFLiULRV� SUHMXGLFDGRV� FRPXQLFDGRV� REVHUYDQGR� R�PRGHOR� GR�$QH[R� ,� GR�7&$&�� HQJOREDQGR� WRGDV� DV� LQIRUPDo}HV�
SUHYLVWDV�QRV VHXV�LQFLVRV��DVVLP FRPR�DV�HWDSDV H�RV�PHLRV�GH�FRPXQLFDomR�SUHYLVWRV�HP�VHXV�SDUiJUDIRV��FRQIRUPH�FRPSURYDGR�SHORV�
GRFXPHQWRV�HQFDPLQKDGRV�HP�BB�BB�BBBB@�

E� SXEOLFRX�FRP�GHVWDTXH�QR�SRUWDO�FRUSRUDWLYR�GD�&203520,66È5,$� QD�iUHD�GH�DFHVVR�UHVWULWR�DRV�GHVWLQDWiULRV�TXH�DLQGD�HVWLYHUHP�
DWLYRV�� LQLWHUUXSWDPHQWH�GHVGH�R�GLD�BB�BB�BBBB�H�FRP�R�FRPSURPLVVR�GH�PDQWHU�D�SXEOLFDomR�DWp�R� WpUPLQR�GD�YLJrQFLD�GR�7&$&��
FRPXQLFDGRV�REVHUYDQGR�R�PRGHOR�GR�$QH[R�,�GR�7&$&�

F� DGRWRX�WRGDV DV�PHGLGDV�SUHYLVWDV�QRV�LQFLVRV ,�D 9,�GD�&OiXVXOD�4XLQWD��FRP�D�REVHUYkQFLD�GDV�UHJUDV�SUHYLVWDV�HP�VHXV�SDUiJUDIRV��
WHQGR�

L� UHDWLYDGR� RV� SURGXWRV� GRV� EHQHILFLiULRV� BBBBBBBBBBBBBBBBB� H� LQFOXtGR� RV� EHQHILFLiULRVBBBBBBBBBBBBBBBB� QRV� SURGXWRV� GH
UHJLVWUR�Q��BBBBBBBBBBBBBBBBBBBBBBBBBBBBB��SRU�HOHV�HVFROKLGR��GLVSHQVDQGR�R�V��GR�FXPSULPHQWR�GH�SUD]RV�GH�FDUrQFLD�H�
GH� &REHUWXUD� 3DUFLDO� 7HPSRUiULD� �&37��� WHQGR� WDPEpP� LQGHQL]DGR� RV� EHQHILFLiULRV� BBBBBBBBBBBB�� QR� YDORU� GH�
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5�BBBBBBBBBBBBBBBBBBBB�� SRU� PHLR� GH� BBBBBBBBBBBB�� FRQIRUPH� FRPSURYDGR� SHORV� GRFXPHQWRV� HQFDPLQKDGRV� HP�
BB�BB�BBBB@ �LQFLVRV�,�H�,,�GD�&OiXVXOD�4XLQWD��

LL� UHDWLYDGR� RV� SURGXWRV� GRV� EHQHILFLiULRV� BBBBBBBBBBBBBBBBB� H� LQFOXtGR� RV� EHQHILFLiULRVBBBBBBBBBBBBBBBB� QRV� SURGXWRV� GH�
UHJLVWUR�Q��BBBBBBBBBBBBBBBBBBBBBBBBBBBBB��SRU�HOHV�HVFROKLGR��VHP�D�GLVSHQVD�GR FXPSULPHQWR�GH�SUD]RV�GH�FDUrQFLD�H�GH�
&REHUWXUD� 3DUFLDO� 7HPSRUiULD� �&37� SRU� IRUoD� GH GHFLVmR� GD� RSHUDGRUD�� WHQGR� WDPEpP� LQGHQL]DGR� RV� EHQHILFLiULRV�
BBBBBBBBBBBB� QR YDORU�GH�5�BBBBBBBBBBBBBBBBBBBB��SRU�PHLR�GH�BBBBBBBBBBBB��GHYLGR D BBBBBBBB �LQIRUPDU�R�PRWLYR�GD�
LQGHQL]DomR� DGLFLRQDO�� FRQIRUPH FRPSURYDGR� SHORV� GRFXPHQWRV� HQFDPLQKDGRV� HP� BB�BB�BBBB@ �LQFLVRV� ,� H� ,,� GD� &OiXVXOD�
4XLQWD���

LLL� UHVWLWXtGR� HP� GREUR RV� YDORUHV� SDJRV� LQGHYLGDPHQWH� RX� D� PDLRU� FRUULJLGRV PRQHWDULDPHQWH� DRV� EHQHILFLiULRV�
BBBBBBBBBBBBBBBBB� SRU�PHLR� GH� BBBBBBBBBBBB�� FRQIRUPH� FRPSURYDGR� SHORV� GRFXPHQWRV� HQFDPLQKDGRV� HP� BB�BB�BBBB@
�LQFLVR�,,,��GD�&OiXVXOD�4XLQWD��

LY� H[FOXtGR�RV EHQHILFLiULRV�BBBBBBBBBB GRV�FRQWUDWRV�GH�SODQRV�SULYDGRV�GH�DVVLVWrQFLD�j�VD~GH��FRQIRUPH�VXDV�VROLFLWDo}HV�H�D�
OHJLVODomR�DSOLFiYHO� FRQIRUPH�SUHYLVWR�QR�FRQWUDWR�RX�DR�VROLFLWDGR�SHOR�FRQVXPLGRU��QRV�WHUPRV�H�QDV�FRQGLo}HV�FRQWUDWDGRV�
FRPSURYDGR SHORV GRFXPHQWRV�HQFDPLQKDGRV HP�BB�BB�BBBB@ �LQFLVR ,9�GD�&OiXVXOD�4XLQWD��

Y� DGHTXDGR� D� GDWD� GH� YHQFLPHQWR� GDV� FRQWUDSUHVWDo}HV� SHFXQLiULDV� GRV� EHQHILFLiULRV� BBBBBBBBBB SDUD� RV� UHVSHFWLYRV� GLDV�
BBBB�BBB�BBBB��FRQIRUPH�VXDV�VROLFLWDo}HV�H�D�OHJLVODomR�DSOLFiYHO� FRQIRUPH�FRPSURYDGR�SHORV�GRFXPHQWRV�HQFDPLQKDGRV�HP�
BB�BB�BBBB@ H�LQGHQL]DGR�RV�EHQHILFLiULRV�BBBBBBBBBBBB��QR�YDORU�GH�5�BBBBBBBBBBBBBBBBBBBB� SRU�PHLR�GH�BBBBBBBBBBBB��
FRQIRUPH�FRPSURYDGR�SHORV�GRFXPHQWRV�HQFDPLQKDGRV�HP�BB�BB�BBBB@ �LQFLVR�9�GD�&OiXVXOD�4XLQWD�

YL� LQGHQL]DGR� RV EHQHILFLiULRV� BBBBBBBBBBBB�� QR� YDORU� GH� 5�BBBBBBBBBBBBBBBBBBBB�� SRU� PHLR� GH� BBBBBBBBBBBB�� FRQIRUPH�
FRPSURYDGR�SHORV�GRFXPHQWRV�HQFDPLQKDGRV HP�BB�BB�BBBB@ �LQFLVR�9,�GD�&OiXVXOD�4XLQWD�

YLL� LQGHQL]DGR�RV�EHQHILFLiULRV�BBBBBBBBBBBB��QR�YDORU�GH�5�BBBBBBBBBBBBBBBBBBBB��SRU�PHLR�GH�BBBBBBBBBBBB� GHYLGR D VXD�
LQVFULomR HP� FDGDVWUR� GH� SURWHomR� DR� FUpGLWR�� EHP� FRPR� SURPRYLGR� D� H[FOXVmR� GR�V�� VHX�V�� UHVSHFWLYR�V�� QRPH�V�� GHVVH
FDGDVWUR� FRQIRUPH�FRPSURYDGR�SHORV�GRFXPHQWRV�HQFDPLQKDGRV HP�BB�BB�BBBB@ �LQFLVR�9,, GD &OiXVXOD�4XLQWD��

G� UHFROKHX�j�$16�R�YDORU�GH�5��BBBBBBBBBB �BBBBBBBBBBBBBBBB���QR�GLD�BB�BB�BBBB��SRU�PHLR�GD�*58�Q��BBBBBBBBBBBBBBBBBBBBB��
D� WtWXOR�GH�REULJDomR�SHFXQLiULD� VXEVLGLiULD� SUHYLVWD�QD�&OiXVXOD�6H[WD UHIHUHQWH�DRV�EHQHILFLiULRV FXMD� FRPXQLFDomR H�RX UHVWLWXLomR�
H�RX�D�LQGHQL]DomR�QmR�IRL�SRVVtYHO�@
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'LDQWH�GR�H[SRVWR��D�$'0,1,675$'25$ GHFODUD�TXH�>GHVFXPSULX�FXPSULX�SDUFLDOPHQWH�FXPSULX�LQWHJUDOPHQWH@�DV�REULJDo}HV�DVVXPLGDV�QR�
7&$&�Q��BB�BBBB�

6mR�3DXOR��BBB�GH�BBBBBBBBBBBBBB�GH�BBBBBBB�

5HSUHVHQWDQWH�/HJDO
48$/,&253�$'0,1,675$'25$�'(�%(1()Ë&,26�6�$�
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2 GRFXPHQWR DFLPD IRL SURSRVWR SDUD DVVLQDWXUD GLJLWDO QD SODWDIRUPD 3RUWDO GH $VVLQDWXUDV 4XDOLFRUS�

3DUD YHULILFDU DV DVVLQDWXUDV FOLTXH QR OLQN� KWWSV���TXDOLFRUS�SRUWDOGHDVVLQDWXUDV�FRP�EU�9HULILFDU���$%�

��$��&$�$���&( RX Yi DWp R VLWH KWWSV���TXDOLFRUS�SRUWDOGHDVVLQDWXUDV�FRP�EU H XWLOL]H R FyGLJR DEDL[R

SDUD YHULILFDU VH HVWH GRFXPHQWR p YiOLGR�

&yGLJR�SDUD�YHULILFDomR����$%���$��&$�$���&(

+DVK�GR�'RFXPHQWR

���$(��$)���&(�����%'��)�����)���$�'��%�'�&'$����$%��(�(�������$

2�V��QRPH�V��LQGLFDGR�V��SDUD�DVVLQDWXUD��EHP�FRPR�VHX�V��VWDWXV�HP������������p�VmR���

)UHGHULFR�'H�$JXLDU�2OGDQL��6LJQDWiULR���4XDOLFRUS�$GPLQLVWUDGRUD

GH�%HQHItFLRV�6�$���������������HP������������������87&�

�����

7LSR��&HUWLILFDGR�'LJLWDO

3DEOR�'RV�6DQWRV�0HQHVHV��6LJQDWiULR���4XDOLFRUS�$GPLQLVWUDGRUD

GH�%HQHItFLRV�6�$���������������HP������������������87&�

�����

7LSR��&HUWLILFDGR�'LJLWDO
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