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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�6$17$�5,7$�6,67(0$�'(�6$Ò'(�/7'$��UHJLVWUR�$16�Q����������LQVFULWD�

QR� &13-� VRE� R� Q~PHUR� �������������������� FRP� VHGH� QD� $Y�� 6XSOLF\�� ���� 6DQWD� 0HQD��

*XDUXOKRV�63��QHVWH�DWR�UHSUHVHQWDGD�SRU�VHX�'LUHWRU�3UHVLGHQWH��0DUFHOR�*LPHQH]��EUDVLOHLUR��

LQVFULWR� QR� &DGDVWUR� GH� 3HVVRDV� )tVLFDV� �&3)�� 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�2UGLQiULD��UHDOL]DGD�HP����GH�PDUoR�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�GD�VHJXLQWH�FRQGXWD��HP�

DSXUDomR�QR�3URFHVVR�$GPLQLVWUDWLYR�6DQFLRQDGRU�Q�������������������������GHL[DU�HQYLDU�j�

$16�RX�HQYLDU��IRUD�GR�SUD]R�SUHYLVWR��RV�GDGRV�QR�SDGUmR�GH�7URFD�GH�,QIRUPDomR�GH�6D~GH�

6XSOHPHQWDU� �7,66��� UHIHUHQWH� DR� SHUtRGR� ��������� ��������� ��������� ��������� ���������

������������������������������������������������������������������������������������������

���������������������������������������������������������������������������������IDWR�HVVH�

WLSLILFDGR�SHOR�DUWLJR�����(QYLR�GH�,QIRUPDo}HV�3HULyGLFDV��GD�5HVROXomR�1RUPDWLYD�±�51�Q��

����GH�PDUoR�GH�������

,,�±�'26�$1(;26�

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

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



�

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

&/È868/$� 7(5&(,5$� �� $� SDUWLU� GD� GDWD� GH� DVVLQDWXUD� GR� SUHVHQWH� 7HUPR�� D�

&203520,66È5,$�REULJD�VH��D�FHVVDU�D�SUiWLFD�GH�GHL[DU�GH�HQYLDU�j�$16��RX�HQYLDU��IRUD�

GR�SUD]R�SUHYLVWR��RV�GDGRV�QR�SDGUmR�GH�7URFD�GH�,QIRUPDomR�GH�6D~GH�6XSOHPHQWDU��7,66���

3$5È*5$)2� Ò1,&2� ±� $� REULJDomR� SUHYLVWD� QR� FDSXW� GHVWD� FOiXVXOD� VHUi� FRQVLGHUDGD�

GHVFXPSULGD�FDVR�VHMD�YHULILFDGR�SHOD�'LUHWRULD�GH�'HVHQYROYLPHQWR�6HWRULDO�±�','(6�R�QmR�

HQYLR�RX�R�HQYLR�LQWHPSHVWLYR�GRV�GDGRV�QR�SDGUmR�7,66�GXUDQWH�D�YLJrQFLD�GHVWH�7HUPR��RX�

FDVR� DV� LQIRUPDo}HV� SUHVWDGDV� SHOD� &203520,66È5,$� QmR� DOFDQFHP� ���� �RLWHQWD� SRU�

FHQWR�� GH� FRPSOHWXGH� HP� UHODomR� DV� LQIRUPDo}HV� GR� PHVPR� SHUtRGR� VREUH� GHVSHVDV�

DVVLVWHQFLDLV�HQFDPLQKDGDV�DWUDYpV�GR�'RFXPHQWR�GH�,QIRUPDo}HV�3HULyGLFDV�GDV�2SHUDGRUDV�

GH�3ODQRV�GH�$VVLVWrQFLD�j�6D~GH�±�',236��

&/È868/$�48$57$� ��1R� SUD]R� GH� ��� �WULQWD�� GLDV� FRUULGRV� FRQWDGRV� GD� DVVLQDWXUD� GR�

SUHVHQWH�7HUPR��D�&203520,66È5,$�REULJD�VH�D�HQFDPLQKDU��WHPSHVWLYD�H�UHJXODUPHQWH��

RV�GDGRV�QR�SDGUmR�GH�7URFD�GH�,QIRUPDomR�GH�6D~GH�6XSOHPHQWDU��7,66���DWLQHQWHV�DR�SHUtRGR�

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

������������������������������������������������������������������������������������������

���������������������������������������������

3$5È*5$)2� Ò1,&2� ±� $� REULJDomR� SUHYLVWD� QR� FDSXW� GHVWD� FOiXVXOD� VHUi� FRQVLGHUDGD�

GHVFXPSULGD�FDVR�VHMD�YHULILFDGR�SHOD�'LUHWRULD�GH�'HVHQYROYLPHQWR�6HWRULDO�±�','(6�R�QmR�

HQYLR� RX� R� HQYLR� LQWHPSHVWLYR� GRV� GDGRV� WUDWDGRV� QR� FDSXW� QR� SDGUmR� 7,66� RX� TXH� DV�

LQIRUPDo}HV�SUHVWDGDV�SHOD�&203520,66È5,$�QmR�DOFDQoDP������RLWHQWD�SRU�FHQWR��GH�

FRPSOHWXGH� HP� UHODomR� DV� LQIRUPDo}HV� GR� PHVPR� SHUtRGR� VREUH� GHVSHVDV� DVVLVWHQFLDLV�

HQFDPLQKDGDV�DWUDYpV�GR�'RFXPHQWR�GH�,QIRUPDo}HV�3HULyGLFDV�GDV�2SHUDGRUDV�GH�3ODQRV�GH�

$VVLVWrQFLD�j�6D~GH�±�',236��

,9�±�'2�&8035,0(172�

&/È868/$�48,17$�±�2�DFRPSDQKDPHQWR�H�D�YHULILFDomR�GR�FXPSULPHQWR�GDV�REULJDo}HV�

DVVXPLGDV�QHVWH�7HUPR�VHUmR�FRRUGHQDGRV�SHOD�'LUHWRULD�GH�)LVFDOL]DomR�±�',),6���

&/È868/$�6(;7$�±�$�&203520,66È5,$�DSUHVHQWDUi�j�$16�QRV�����WULQWD��~OWLPRV�

GLDV�FRUULGRV�GH�YLJrQFLD�GHVWH�7HUPR�D�GHFODUDomR�GH�FXPSULPHQWR�LQWHJUDO�GDV�REULJDo}HV�

GHVWH�7HUPR��FRQIRUPH�PRGHOR�GR�$QH[R�,���

3$5È*5$)2�Ò1,&2�±�2V�GRFXPHQWRV�SUHYLVWRV�QHVWD�&OiXVXOD�GHYHUmR���

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

GLVSRVLomR�HP�VHQWLGR�GLIHUHQWH���

E�� VHU� DVVLQDGRV� GLJLWDOPHQWH� SRU� UHSUHVHQWDQWH� GD� &203520,66È5,$� FRP� FHUWLILFDGR�

GLJLWDO�HPLWLGR�SHOD�,QIUDHVWUXWXUD�GH�&KDYHV�3~EOLFDV�%UDVLOHLUD�±�,&3�%UDVLO��H�



�

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

&/È868/$�6e7,0$�±�$�&203520,66È5,$�WDPEpP�VH�REULJD�D�HQFDPLQKDU�TXDLVTXHU�

RXWURV� GRFXPHQWRV� RX� LQIRUPDo}HV� SHUWLQHQWHV� j� H[HFXomR� GDV� REULJDo}HV� SUHYLVWDV� QHVWH�

LQVWUXPHQWR�TXH�OKH�IRUHP�UHTXLVLWDGDV�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/$�2,7$9$�±�e�GH�LQWHLUD�UHVSRQVDELOLGDGH�GD�&203520,66È5,$�D�SURGXomR�

H�HQYLR�GRV�GRFXPHQWRV�GHVFULWRV�QHVWH� WHUPR�SDUD� ILQV�GH�YHULILFDomR�GR�FXPSULPHQWR�GDV�

REULJDo}HV���

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

&/È868/$� 121$� ±� 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� QR� SUD]R� HVWLSXODGR�� SRU� PHLR� GD� DSUHVHQWDomR� GRV�

GRFXPHQWRV� H� LQIRUPDo}HV� SUHYLVWRV� RX� UHTXLVLWDGRV� FRQIRUPH� R� &DStWXOR� ,9� ±� 'R�

&XPSULPHQWR���

3$5È*5$)2�Ò1,&2� ±� $� KLSyWHVH� GD� DOtQHD� ³G´� 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/$�'e&,0$�±�$�&203520,66È5,$�ILFDUi�VXMHLWD�jV�VHJXLQWHV�FRQVHTXrQFLDV�

GHVFXPSULPHQWR�GDV�REULJDo}HV�DVVXPLGDV�QHVWH�7HUPR���

D�� SHOR� GHVFXPSULPHQWR� GD� REULJDomR� SUHYLVWD� QD�&OiXVXOD�7HUFHLUD��PXOWD� QR� YDORU� GH�5�

�����������GR]H�PLO��WUH]HQWRV�H�YLQWH�UHDLV���

E�� SHOR� GHVFXPSULPHQWR� GD� REULJDomR� SUHYLVWD� QD� &OiXVXOD� 4XDUWD�� PXOWD� QR� YDORU� GH�5�

�����������YLQWH�H�TXDWUR�PLO��VHLVFHQWRV�H�TXDUHQWD�UHDLV���

&/È868/$� 'e&,0$� 35,0(,5$� ±� 2� GHVFXPSULPHQWR� GH� TXDOTXHU� GDV� REULJDo}HV�

DVVXPLGDV�QHVWH�7HUPR��VHP�SUHMXt]R�GH�RXWUDV�SHQDOLGDGHV��LPSOLFDUi�QD�LPSRVVLELOLGDGH�GH�

FHOHEUDomR�GH�RXWUR�7HUPR�GH�&RPSURPLVVR�GH�$MXVWH�GH�&RQGXWD�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����

9,�±�'26�$726�2%-(726�'(�$385$d­2��

&/È868/$�'e&,0$�6(*81'$� ±�2� SURFHVVR� DGPLQLVWUDWLYR� LGHQWLILFDGR� QD�&OiXVXOD�

3ULPHLUD� ILFDUi� VXVSHQVR� GXUDQWH� D�YLJrQFLD� GHVWH�7HUPR� HP� UHODomR� jV� FRQGXWDV� REMHWR� GH�

DMXVWH��SURVVHJXLQGR�VH�QRUPDOPHQWH�FRP�R�FXUVR�GHVVH�SURFHVVR�HP�UHODomR�D�RXWUDV�FRQGXWDV�

TXH��SRUYHQWXUD��QHOH�WDPEpP�HVWHMDP�VHQGR�DSXUDGDV���

3$5È*5$)2� 35,0(,52� ±� 5HFRQKHFLGR� R� FXPSULPHQWR� LQWHJUDO� GDV� REULJDo}HV�

DVVXPLGDV��R�SURFHVVR�VDQFLRQDGRU�GH�TXH�WUDWD�D�FOiXVXOD�SULPHLUD�VHUi�H[WLQWR�HP�UHODomR�jV�

FRQGXWDV�REMHWR�GH�DMXVWH�H��SRVWHULRUPHQWH��FDVR�QmR�KDMD�QHQKXPD�RXWUD�FRQGXWD�D�VHU�DSXUDGD��

DUTXLYDGR���

3$5È*5$)2� 6(*81'2� ±� 2� GHVFXPSULPHQWR� GH� TXDLVTXHU� REULJDo}HV� GHVWH� 7HUPR�

DFDUUHWDUi�D�UHYRJDomR�GD�VXVSHQVmR�GR�FXUVR�GR�SURFHVVR�DGPLQLVWUDWLYR�GHVFULWR�QD�&OiXVXOD�

3ULPHLUD���

9,,���'$�9,*Ç1&,$��

&/È868/$�'e&,0$�7(5&(,5$�±�2�SUHVHQWH�7HUPR�YLJRUDUi�SHOR�SUD]R�GH�����WUH]H��

PHVHV��FRQWDGRV�D�SDUWLU�GD�GDWD�GH�VXD�DVVLQDWXUD��GHVGH�TXH�D�RSHUDGRUD�DGRWH�DV�VHJXLQWHV�

PHGLGDV���

D�� HIHWXDU� R� GHSyVLWR�� 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��

�����������GH]RLWR�PLO��TXDWURFHQWRV�H�RLWHQWD�UHDLV���FRUUHVSRQGHQWH�D������YLQWH�SRU�FHQWR��

GDV�PXOWDV�DSOLFDGDV�RX�DSOLFiYHLV��FRQIRUPH�HIHWLYR�RX�HYHQWXDO�HQTXDGUDPHQWR�GD�FRQGXWD��

DSXUDGD� QR� SURFHVVR� DGPLQLVWUDWLYR� VDQFLRQDGRU� WUDWDGR� QD� FOiXVXOD� SULPHLUD�� FRQIRUPH�

GLVSRVWR�QRV�������H����GR�DUW�����GD�5HVROXomR�1RUPDWLYD�Q������������

E�� (QFDPLQKDU� j� $16�� QR� SUD]R� GH� ��� �GH]�� GLDV� FRUULGRV�� FRQWDGRV� GR� UHFHELPHQWR� GD�

FRPXQLFDomR� GH� DVVLQDWXUD� GR� SUHVHQWH� 7HUPR�� R� FRPSURYDQWH� GR� GHSyVLWR� WUDWDGR� QHVWD�

FOiXVXOD��FRQIRUPH�GLVSRVWR�QR������GR�DUW�����GD�5HVROXomR�1RUPDWLYD�Q�������������

3$5È*5$)2�35,0(,52�±�2�GHSyVLWR�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�0DLR�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�GHSyVLWR�WUDWDGR�QHVWD�FOiXVXOD�QmR�VHMD�

HQFDPLQKDGR�j�$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/$� 'e&,0$� 48$57$� ±� (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���

&/È868/$�'e&,0$�48,17$�±�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/$�'e&,0$�6(;7$� ±�(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/$�'e&,0$�6e7,0$�±�$V�REULJDo}HV�H�FRPLQDo}HV�SUHYLVWDV�QR�SUHVHQWH�7HUPR�

REULJDP� D� &203520,66È5,$�� EHP� FRPR�� RV� VHXV� DGPLQLVWUDGRUHV�� VyFLRV� H� HYHQWXDLV�

VXFHVVRUHV�D�TXDOTXHU�WtWXOR�H�D�TXDOTXHU�WHPSR���

&/È868/$�'e&,0$�2,7$9$�±�$�FRQWDJHP�GRV�SUD]RV�HVWDEHOHFLGRV�QR�WHUPR�VHJXLUi�DV�

GLVSRVLo}HV� HVWLSXODGDV� SHOR� DUW�� ��� GD� /HL� Q��� ������� GH� ������ TXH� UHJXOD� R� SURFHVVR�

DGPLQLVWUDWLYR�QR�kPELWR�GD�$GPLQLVWUDomR�3~EOLFD�)HGHUDO���

&/È868/$�'e&,0$�121$�±�$�'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/$�9,*e6,0$�±�)LFD�HOHLWR�R�IRUR�GD�6HomR�-XGLFLiULD�GD�-XVWLoD�)HGHUDO�GR�5LR�
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