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$GPLQLVWUDomR� $UTXLWHWXUD� &LrQFLDV &RQWiEHLV H (QJHQKDULD &LYLO

(GLWDO Q� ��������� GH �� GH MXOKR GH ����� TXH WHP SRU ILQDOLGDGH D VHOHomR GH HVWDJLiULRV
GR FXUVR GH $GPLQLVWUDomR� $UTXLWHWXUD� &LrQFLDV &RQWiEHLV H (QJHQKDULD &LYLO� SDUD
IRUPDomR GH FDGDVWUR UHVHUYD GDV YDJDV TXH YLHUHP D VXUJLU QD 6HomR -XGLFLiULD GR $PDSi�
GXUDQWH R SHUtRGR GH YDOLGDGH GD VHOHomR�

,��',6326,d¯(6�35(/,0,1$5(6

�����$�6HOHomR��VRE�D�UHVSRQVDELOLGDGH�GD�&RPLVVmR�([DPLQDGRUD��GHVLJQDGD�SHOD�3RUWDULD�'LUHI�Q����������������
SXEOLFDGD� HP� ��� GH MXOKR� GH� ������ WHP� SRU� ILQDOLGDGH� D� IRUPDomR� GH� FDGDVWUR� UHVHUYD� SDUD� D� -XVWLoD� )HGHUDO� GH
3ULPHLUR�*UDX�6HomR�-XGLFLiULD�GR�$PDSi��ORFDOL]DGD�QD�5RGRYLD�%5������Q���������,QIUDHUR�,,��QHVWD�FDSLWDO�

�����$� SDUWLFLSDomR� QR� SURFHVVR� VHOHWLYR� ILFD� UHVWULWD� DRV� HVWXGDQWHV� GH� TXDLVTXHU� LQVWLWXLo}HV� GH� HQVLQR� VXSHULRU�
GHVGH�TXH�HVWHMDP�UHJXODUPHQWH�UHJLVWUDGDV�SHOR�0(&�H�WHQKDP�FRQYrQLR�FRP�D�6HomR�-XGLFLiULD�GR�$PDSi�
�����2�FDQGLGDWR�GHYHUi�DWHQGHU�DRV�SUp�UHTXLVLWRV�LQGLFDGRV�DEDL[R�

�����$�6HOHomR�FRPSUHHQGHUi�D�YHULILFDomR�GH�FRQKHFLPHQWRV�GR�D��FDQGLGDWR�D��SRU�PHLR�GH�SURYD�HVFULWD��FRQWHQGR
TXHVW}HV�REMHWLYDV�H�XPD�TXHVWmR�GLVFXUVLYD�

�����1~PHUR�GH�9DJDV��&DGDVWUR�5HVHUYD�

�����&DUJD�+RUiULD������FLQFR��KRUDV�GLiULDV�H�����YLQWH�H�FLQWR��KRUDV�VHPDQDLV��KRUiULR�GH�HVWiJLR�GH��K�DV���K��

�����9DORU�GD�EROVD��5������������PLO�UHDLV��H�$X[tOLR�7UDQVSRUWH�QR�YDORU�GH�5� ������VHWH�UHDLV�H�TXDUHQWD�FHQWDYRV�
SRU�GLD�GH�HVWiJLR�SUHVHQFLDO��SRGHQGR�VHU�PDMRUDGR�QR�GHFRUUHU�GR�HVWiJLR�

�����$ GXUDomR�GR�HVWiJLR�p�GH����VHLV��PHVHV��LQFRQWLQHQWL��SURUURJiYHO�SRU�LJXDO�SHUtRGR��DWp�R�Pi[LPR�GH����GRLV�
DQRV��QR�LQWHUHVVH�GD�$GPLQLVWUDomR��PDV�VHX�GHVOLJDPHQWR�VH�GDUi�

D�� ,PHGLDWDPHQWH��DSyV�D�FRQFOXVmR�� LQWHUUXSomR�GR�FXUVR��RX�SHUGD�GH�YtQFXOR�FRP�D� ,QVWLWXLomR�GH�(QVLQR
6XSHULRU�

E��3RU�FRQYHQLrQFLD�GD�$GPLQLVWUDomR�

F��$�SHGLGR�GR�HVWDJLiULR�D��

È5($ 35e�5(48,6,726


� � $GPLQLVWUDomR RX
$GPLQLVWUDomR 3~EOLFD

2 DFDGrPLFR GR FXUVR GH $GPLQLVWUDomR RX GH $GPLQLVWUDomR 3~EOLFD GHYHUi
HVWDU FXUVDQGR� QR PtQLPR� R �� VHPHVWUH� RX QR Pi[LPR R �� VHPHVWUH H HVWDU
UHJXODUPHQWH PDWULFXODGR H FRP IUHTXrQFLD FRPSURYDGD QR VHPHVWUH HP FXUVR�

�� $UTXLWHWXUD
2 DFDGrPLFR GR FXUVR GH $UTXLWHWXUD GHYHUi HVWDU FXUVDQGR� QR PtQLPR� R ��
VHPHVWUH� RX QR Pi[LPR R �� VHPHVWUH H HVWDU UHJXODUPHQWH PDWULFXODGR H FRP

IUHTXrQFLD FRPSURYDGD QR VHPHVWUH HP FXUVR�

�� &LrQFLDV &RQWiEHLV
2 DFDGrPLFR GR FXUVR GH &LrQFLDV &RQWiEHLV GHYHUi HVWDU FXUVDQGR� QR PtQLPR�
R �� VHPHVWUH� RX QR Pi[LPR R �� VHPHVWUH H HVWDU UHJXODUPHQWH PDWULFXODGR H

FRP IUHTXrQFLD FRPSURYDGD QR VHPHVWUH HP FXUVR�

�� (QJHQKDULD &LYLO
2 DFDGrPLFR GR FXUVR GH (QJHQKDULD &LYLO GHYHUi HVWDU FXUVDQGR� QR PtQLPR� R
�� VHPHVWUH� RX QR Pi[LPR R �� VHPHVWUH H HVWDU UHJXODUPHQWH PDWULFXODGR H FRP

IUHTXrQFLD FRPSURYDGD QR VHPHVWUH HP FXUVR�

,,��'$6�,16&5,d®(6

����� $V� LQVFULo}HV� VHUmR� UHDOL]DGDV� QR� SHUtRGR� GH ������ D� ������������ FRQIRUPH� FURQRJUDPD SUHYLVWR�� 2�$�
FDQGLGDWR�D�� GHYHUi� SUHHQFKHU� H� GHSRLV� HQYLDU� R� IRUPXOiULR�� GLVSRQtYHO� QR� SRUWDO
KWWSV���SRUWDO�WUI��MXV�EU�VMDS�FRQFXUVRV�HVWDJLRV�HVWDJLRV�KWP�
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������� 2�$�� FDQGLGDWR�D�� WUDQV�WUDYHVWL� RX� WUDQVH[XDO��� RX� TXH� VH� LGHQWLILTXH� FRP� TXDLVTXHU� JrQHURV� H� TXH
GHVHMDU� DWHQGLPHQWR� SHOR�120(� 62&,$/� RX� SURQRPH� GH� WUDWDPHQWR� GHWHUPLQDGR� H� DLQGD� QmR� SRVVXLU� RV
GRFXPHQWRV�RILFLDLV UHWLILFDGRV�FRP�R�VHX�QRPH��SRGHUi�VROLFLWi�OR�SRU�PHLR�GH�GHFODUDomR�HP�FDPSR�SUySULR
QR�IRUPXOiULR�GH�LQVFULomR�

D��QD�LQVFULomR��QR�FDPSR�³QRPH�FRPSOHWR´��GHYHUi�VHU�LQIRUPDGR�R�QRPH�FLYLO��FRQIRUPH�GRFXPHQWR
GH�LGHQWLILFDomR�RILFLDO�

E�� R� QRPH� VRFLDO� RX� SURQRPH� GHWHUPLQDGR�� LQGLFDGR� QR� IRUPXOiULR�� VHUi� XWLOL]DGR� HP� WRGD� D
FRPXQLFDomR� S~EOLFD� GR� SURFHVVR� VHOHWLYR�� VHQGR� FRQVLGHUDGR� R� QRPH� FLYLO� DSHQDV� SDUD� DV� HWDSDV
LQWHUQDV� �IRUPDOL]DomR� GR� 7HUPR� GH� &RPSURPLVVR� GH� (VWiJLR��� SDUD� D� GHYLGD� LGHQWLILFDomR� GR�D�
FDQGLGDWR�D���QRV�WHUPRV�OHJDLV�

�����2�$��FDQGLGDWR�D��GHYHUi�REVHUYDU�IXWXUDPHQWH��QR�SRUWDO�GD�6HomR�-XGLFLiULD�GR�$PDSi��VH�R�VHX�QRPH�FRQVWD
QD�OLVWD�GH�LQVFULWRV�

�����FDQGLGDWR�GHYHUi� LQIRUPDU��QR� IRUPXOiULR�GH� LQVFULomR�� VH�GHVHMD�� WDPEpP�� ILJXUDU�QD� OLVWD�GH�FDQGLGDWRV�FRP
GHILFLrQFLD�H�RX�QD�OLVWD�GH�FRWDV�UDFLDLV��SUHWRV��SDUGRV�H� LQGtJHQDV���2�FDQGLGDWR�TXH�LQIRUPDU�TXH�p�SHVVRD�FRP
GHILFLrQFLD�RX�TXH�SUHWHQGH�ILJXUDU�QD� OLVWD�GH�FRWDV� UDFLDLV�GHYHUi�FRPSURYDU�DV� LQIRUPDo}HV�SUHVWDGDV�QR�DWR�GD
FRQYRFDomR��6HUi�HOLPLQDGR�GR�FHUWDPH��FDVR�WHQKD�SUHVWDGR�GHFODUDomR�IDOVD�

�����$V� LQIRUPDo}HV SUHVWDGDV�QR�SUHHQFKLPHQWR�GR� IRUPXOiULR�GH� LQVFULomR� VmR�GH� LQWHLUD� UHVSRQVDELOLGDGH�GR�D�
FDQGLGDWR�D��H�QR�DWR�GH�FRQYRFDomR�GHYHUmR�VHU�FRPSURYDGDV�PHGLDQWH�DSUHVHQWDomR�GRV�GRFXPHQWRV�H[LJLGRV�QR
LWHP�����

�����e�GH�LQWHLUD�UHVSRQVDELOLGDGH�GR�D��FDQGLGDWR�D��DSUHVHQWDU�GRFXPHQWDomR�H[LJLGD�SDUD�HIHLWRV�GH�FODVVLILFDomR�
LPSRUWDQGR�QD�VXD�HOLPLQDomR�D�DXVrQFLD�GH�TXDOTXHU�GRV�GRFXPHQWRV�VROLFLWDGRV��RX�TXH�IRUHP�HQWUHJXHV�GH�IRUPD
H[WHPSRUkQHD�

����� 2V� UHTXHULPHQWRV� TXH� QmR� DWHQGHUHP� DRV� UHTXLVLWRV� VXSUDFLWDGRV� RX� FRP� SUHHQFKLPHQWR� LQFRUUHWR�� TXH
FRPSURPHWDP�D� LGHQWLILFDomR�RX�R�FRQWDWR�FRP�R�D��FDQGLGDWR�D��� VHUmR� LQGHIHULGRV�SHOR�3UHVLGHQWH�GD�&RPLVVmR
([DPLQDGRUD��QmR�VH�DGPLWLQGR��DGHPDLV��LQVFULomR�FRQGLFLRQDGD�

�����$� TXDOTXHU� WHPSR�� SRGHU�VH�i� DQXODU� D� LQVFULomR� RX� LQJUHVVR� QR� HVWiJLR�� GHVGH� TXH� YHULILFDGDV� IDOVLGDGHV� GH
GHFODUDo}HV�RX�LUUHJXODULGDGH�QRV�GRFXPHQWRV�

����� 3UHVXPLU�VH�mR YHUGDGHLUDV� DV� LQIRUPDo}HV� SUHVWDGDV� SHOR� FDQGLGDWR� QR� DWR� GD� LQVFULomR� GR� FHUWDPH�� VHP
SUHMXt]R�GD�DSXUDomR�GDV� UHVSRQVDELOLGDGHV�DGPLQLVWUDWLYD�� FLYLO� H�SHQDO�QD�KLSyWHVH�GH�FRQVWDWDomR�GH�GHFODUDomR
IDOVD�

�����1mR�SRGHUi�mR��VH�LQVFUHYHU�QD�VHOHomR�

D��2�VHUYLGRU�HVWXGDQWH�H�RFXSDQWH�GH�FDUJR��HPSUHJR�RX�IXQomR�YLQFXODGR�DRV�yUJmRV�RX�jV�HQWLGDGHV
GD�DGPLQLVWUDomR�S~EOLFD�GLUHWD�RX�LQGLUHWD�GH�TXDOTXHU�GRV�3RGHUHV�GD�8QLmR��GRV�(VWDGRV��GR�'LVWULWR
)HGHUDO�RX�GRV�PXQLFtSLRV�

E��2�PLOLWDU�GD�8QLmR��GRV�(VWDGRV�RX�GR�'LVWULWR�)HGHUDO�

F��2�WLWXODU�GH�PDQGDWR�HOHWLYR�IHGHUDO��HVWDGXDO��GLVWULWDO�RX�PXQLFLSDO�

G��2�VHUYLGRU�GR�0LQLVWpULR�3~EOLFR�

H��3DUHQWHV�FRQVDQJXtQHRV�H�DILQV��DWp�R ���JUDX��GH�PHPEURV�GD�&RPLVVmR�([DPLQDGRUD�GHVWH�SURFHVVR
VHOHWLYR�

,,,��'$6�9$*$6

�����1RV�WHUPRV�GR�$UW������������GD�/HL�Q���������������ILFD�DVVHJXUDGR�UHVHUYD�GH������GH]�SRU�FHQWR��GDV�YDJDV
RIHUHFLGDV�SDUD�FDGD�FXUVR�jV�SHVVRDV�FRP�GHILFLrQFLD�

D��R�D��FDQGLGDWR�D��SHVVRD�FRP�GHILFLrQFLD�SDUWLFLSDUi�GR�SURFHVVR�VHOHWLYR�HP�LJXDOGDGH�GH�FRQGLo}HV
FRP�RV�GHPDLV�FDQGLGDWRV�

�����)LFDP�UHVHUYDGDV�DRV�jV��FDQGLGDWRV�DV��TXH�VH�DXWRGHFODUDUHP�SUHWRV�DV���SDUGRV�DV��RX�LQGtJHQDV�D�UHVHUYD�GH
���� GDV� YDJDV� RIHUHFLGDV� QHVWD� VHOHomR�� REVHUYDQGR�VH� TXH� SDUWLFLSDUmR� HP� LJXDOGDGH� GH� FRQGLo}HV� FRP
RV�DV�GHPDLV�FDQGLGDWRV�DV���FRQIRUPH�'HFUHWR�Q����������GH����GH�MXQKR�GH������H�5HVROXomR�&1-�Q�����������

�����+DYHUi�UHVHUYDV�GH�YDJDV��QR�SHUFHQWXDO�GH�����FLQFR�SRU�FHQWR���SDUD�FDQGLGDWRV�DV��TXH�VH�GHFODUDUHP�WUDQV
�WUDQVH[XDO�RX�WUDYHVWL���FRP�EDVH�QD�5HVROXomR�&1-�����GH����GH�RXWXEUR�GH������H�VHXV�SULQFtSLRV��EHP�FRPR�QD
'LJQLGDGH�GD�3HVVRD�+XPDQD��,VRQRPLD��,JXDOGDGH�0DWHULDO��1mR�'LVFULPLQDomR�H�5HVSHLWR�j�'LYHUVLGDGH�

����� 2V�$V�� FDQGLGDWRV�DV�� KDELOLWDGRV�DV��� QD� SURYD�� LQWHJUDUmR� D� OLVWD� GH� DSURYDGRV�DV�� SDUD� HVWiJLR� GD� -XVWLoD
)HGHUDO� GH� ���*UDX� HP�0DFDSi�� H� VHUmR� FRQYRFDGRV�DV�� GH� DFRUGR� FRP� DV� YDJDV� TXH� YLHUHP� D� VXUJLU� GXUDQWH� D
YDOLGDGH�GD�VHOHomR��HP�HVWULWD�REVHUYkQFLD�j�RUGHP�GH�FODVVLILFDomR�

�����2�SUHHQFKLPHQWR�GD�YDJD�SHOR�D��FDQGLGDWR�D��KDELOLWDGR�D��HVWDUi�FRQGLFLRQDGR�DR�HQFDPLQKDPHQWR�j�-XVWLoD
)HGHUDO� GR� $PDSi�� QR� SUD]R� GH� ��� �WUrV�� GLDV� ~WHLV�� DSyV� D� FRQYRFDomR� QR� SRUWDO
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KWWSV���SRUWDO�WUI��MXV�EU�VMDS�FRQFXUVRV�HVWDJLRV�HVWDJLRV�KWP�� SRU� WHOHIRQH� RX� H�PDLO�� GH� FySLD� GLJLWDOL]DGD� GRV
RULJLQDLV�GRV�GRFXPHQWRV�

�������,GHQWLILFDomR�SHVVRDO��5*�H�&3)��

�������&RPSURYDQWH�GH�UHVLGrQFLD�

�����������XPD��IRWR��[���IXQGR�EUDQFR���

������� 'RFXPHQWRV� FRPSUREDWyULRV� GR� YtQFXOR� FRP� D� LQVWLWXLomR� GH� HQVLQR� VXSHULRU� �$WHVWDGR�&HUWLGmR� GH
)UHTXrQFLD�0DWUtFXOD�H�*UDGH�+LVWyULFR�&XUULFXODU�

�������([DPHV�PpGLFRV�RULJLQDLV��TXH�GHYHP�VHU�DSUHVHQWDGRV�QD�GDWD�DJHQGDGD�SHOD�HTXLSH�PpGLFD�GD�6-$3�
FRQIRUPH�RULHQWDo}HV�HQFDPLQKDGDV�QR�DWR�GD�FRQYRFDomR�

�����6HUi�UHDOL]DGR�H[DPH�PpGLFR��SDUD HPLVVmR�GH�DWHVWDGR���SHOD�HTXLSH�PpGLFD�GD�6-$3��DSyV�DQiOLVH�GH�H[DPHV
ODERUDWRULDLV��TXH�FRPSURYH�D�ERD�FRQGLomR�GH�VD~GH�SDUD�R�GHVHQYROYLPHQWR�GR�HVWiJLR��GH�DFRUGR�FRP�D�,1������
GR�75)����5HJLmR��

�����2�7HUPR�GH�&RPSURPLVVR� GH� HVWiJLR� GHYHUi� VHU� FHOHEUDGR� HQWUH� R�D�� HGXFDQGR�D�� H�RX� VHX� UHSUHVHQWDQWH� RX
DVVLVWHQWH� OHJDO�� D� LQVWLWXLomR�GH� HQVLQR H� D� -XVWLoD�)HGHUDO�� HP�DWHQGLPHQWR�GLVSRVWR�QR� DUWLJR������ GD�5HVROXomR
1�&)�5(6������������GH���GH�RXWXEUR�GH������

�����2V�$V��DSURYDGRV�DV��GD�OLVWD�GH�SHVVRD�FRP�GHILFLrQFLD�VHUmR�FRQYRFDGRV�DV��SDUD�SUHHQFKLPHQWR�GDV�YDJDV�
FRQIRUPH�D�VHJXLU�

����TXLQWD��YDJD�DEHUWD�
�����GpFLPD�TXLQWD��YDJD�DEHUWD�
�����YLJpVLPD�TXLQWD��YDJD�DEHUWD�
�����WULJpVLPD�TXLQWD��YDJD�DEHUWD��H�DVVLP�VXFHVVLYDPHQWH��UHODWLYDPHQWH�DR�VXUJLPHQWR�GH�QRYDV�YDJDV�
GXUDQWH�R�SUD]R�GH�YDOLGDGH�GR�SURFHVVR�VHOHWLYR�

����� 2V�$V�� DSURYDGRV�DV�� GD� OLVWD� GH� SHVVRDV� TXH� VH� DXWRGHFODUDUHP� SUHWRV�DV��� SDUGRV�DV�� RX� LQGtJHQDV� VHUmR
FRQYRFDGRV�DV��SDUD�SUHHQFKLPHQWR�GDV�YDJDV��FRQIRUPH�D�VHJXLU�

����WHUFHLUD��YDJD�DEHUWD�
����VH[WD��YDJD�DEHUWD�
����QRQD��YDJD�DEHUWD�
�����GpFLPD�VHJXQGD��YDJD�DEHUWD��H�DVVLP�VXFHVVLYDPHQWH��UHODWLYDPHQWH�DR�VXUJLPHQWR�GH�QRYDV�YDJDV�
GXUDQWH�R�SUD]R�GH�YDOLGDGH�GR�SURFHVVR�VHOHWLYR�

������ 2V�$V�� DSURYDGRV�DV�� GD� OLVWD� GH� SHVVRDV� TXH� VH� DXWRGHFODUDUHP� WUDQV� �WUDQVH[XDO� RX� WUDYHVWL�� VHUmR
FRQYRFDGRV�DV��SDUD�SUHHQFKLPHQWR�GDV�YDJDV��FRQIRUPH�D�VHJXLU�

�����YLJpVLPD��YDJD�DEHUWD�
�����TXDGUDJpVLPD��YDJD�DEHUWD�
�����VH[DJpVLPD��YDJD�DEHUWD�
�����RFWRJpVLPD��YDJD�DEHUWD��H�DVVLP�VXFHVVLYDPHQWH��UHODWLYDPHQWH�DR�VXUJLPHQWR�GH�QRYDV�YDJDV��GXUDQWH�R
SUD]R�GH�YDOLGDGH�GR�SURFHVVR�VHOHWLYR�

������(P�FDVR�GH�FRQFRPLWkQFLD�GH�YDJD�DEHUWD��GHYHUi�VHU�REVHUYDGR�SULPHLUR�R�FULWpULR�GH�QRPHDomR�GH�SHVVRD
FRP�GHILFLrQFLD�

������(P�QmR�KDYHQGR�FDQGLGDWR�D��DSURYDGR�D��FODVVLILFDGR�D��QDV�FRWDV��DV�YDJDV�VHUmR�DXWRPDWLFDPHQWH�UHYHUWLGDV
j�DPSOD�FRQFRUUrQFLD�

,9��'2�(;$0(�'(�6(/(d­2

�����$ SURYD�VHUi�DSOLFDGD�SDUD�WRGRV�RV FDQGLGDWRV��QD�GDWD�SUHYLVWD�GH�������������2�/2&$/�(�2�+25È5,2�'(
5($/,=$d­2�'$6�3529$6�6(5­2�',98/*$'26�$3Ï6�2�3(5Ë2'2�'(�,16&5,d®(6��1$�3È*,1$�'$
6(d­2�-8',&,È5,$�'2�$0$3È�
�����2 �$��FDQGLGDWR �D��GHYHUi�DSUHVHQWDU�VH�SDUD�D�SURYD�PXQLGR�GH�GRFXPHQWR�GH�LGHQWLILFDomR�RULJLQDO�FRP�IRWR
�DSHQDV�GRFXPHQWR�ItVLFR���FRPSURYDQWH�GH�LQVFULomR�H�FDQHWD�HVIHURJUiILFD�D]XO�RX�SUHWD��FRP�DQWHFHGrQFLD�PtQLPD
GH�WULQWD�PLQXWRV�GR�LQtFLR�GD�SURYD�
����� $� SURYD� WHUi� GXUDomR� GH� �� KRUDV� H� ��� PLQXWRV�� $V� TXHVW}HV� VHUmR� HODERUDGDV� GH� DFRUGR� FRP� R� FRQWH~GR
SURJUDPiWLFR�FRQVWDQWH�GR�$QH[R�,�GHVWH�(GLWDO�
�����$�SURYD�VHUi�FRPSRVWD�SRU����TXHVW}HV�GH�P~OWLSOD�HVFROKD�H�����XPD��TXHVWmR�GLVFXUVLYD�
������7RGDV�DV�TXHVW}HV�GH�P~OWLSOD�HVFROKD�WHUmR�R�PHVPR�YDORU�����XP��SRQWR��$�TXHVWmR�GLVFXUVLYD�YDOHUi�DWp��
�VHLV��SRQWRV�
������6HUi�FRQVLGHUDGR�DSURYDGR�R�FDQGLGDWR�TXH�DWLQJLU�R�PtQLPR�GH������GRV�SRQWRV�SRVVtYHLV�GD�SURYD�
����1mR�VHUmR�SHUPLWLGDV�FRQVXOWDV�D�TXDOTXHU�WLSR�GH�PDWHULDO��R�XVR�GH�FDOFXODGRUD��EHP�FRPR�GH�FHOXODUHV�H�RXWURV
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HOHWU{QLFRV�
���� 2� FDQGLGDWR� GHYHUi� WUDQVFUHYHU� DV UHVSRVWDV� GD� SURYD� REMHWLYD� SDUD� D� )ROKD� GH� 5HVSRVWDV�� GHQWUR� GR� SUD]R
SUHYLVWR�QR�LWHP������TXH�VHUi�R�~QLFR�GRFXPHQWR�YiOLGR�SDUD�D�FRUUHomR�
�����2�SUHHQFKLPHQWR�GD�)ROKD�GH�5HVSRVWDV�VHUi�GH�LQWHLUD�UHVSRQVDELOLGDGH�GR�FDQGLGDWR�
�����$V�UHVSRVWDV�TXH�FRQWHQKDP�UDVXUDV�RX�TXH�LQGLTXHP�PDLV�GH�XPD�DOWHUQDWLYD�VHUmR�FRQVLGHUDGDV�LQFRUUHWDV�
�����2�FDQGLGDWR�SRGHUi�OHYDU�R�FDGHUQR�GH�TXHVW}HV�VRPHQWH�DSyV�R�WUDQVFXUVR�GH�XPD�KRUD�DSyV�R�LQtFLR�GD�SURYD�

������2V�$V��FDQGLGDWRV�DV��SRGHUmR�LQWHUSRU�UHFXUVR�HP�UHODomR�j�SURYD�RX�DR�JDEDULWR�SUHOLPLQDU�QR�SUD]R�GH�DWp
����GRLV��GLDV�~WHLV�DSyV�D�GLYXOJDomR�GR�JDEDULWR�SUHOLPLQDU��1mR�VHUmR�UHFHELGRV�UHFXUVRV�IRUD�GHVWH�SHUtRGR�

D�� 6HUi� GLVSRQLELOL]DGR�� QD� SiJLQD� GR� FDQGLGDWR
KWWSV���SRUWDO�WUI��MXV�EU�VMDS�FRQFXUVRV�HVWDJLRV�HVWDJLRV�KWP�� IRUPXOiULR� HOHWU{QLFR� SDUD� IRUPXODomR
GRV�UHFXUVRV�

������6HUi�LQGHIHULGR�OLPLQDUPHQWH�R�UHFXUVR�VHP�IXQGDPHQWDomR�

������ 7UDQVFRUULGR� R� SUD]R� GH� UHFXUVR� H�� DSyV� D� GHFLVmR� GRV� UHFXUVRV� LQWHUSRVWRV�� VHUi� GLYXOJDGD� D� OLVWD� GRV�DV�
FDQGLGDWRV�DV��KDELOLWDGRV�DV��

������2� UHVXOWDGR�SUHOLPLQDU�GD�SURYD�VHUi�GLYXOJDGR�QR�PXUDO�GD�6HomR�-XGLFLiULD�GR�$PDSi��EHP�FRPR�QR�VLWH
SRUWDO�WUI��MXV�EU�VMDS��

������2V�$V��FDQGLGDWRV�DV��SRGHUmR�LQWHUSRU�UHFXUVR�GR�UHVXOWDGR�SUHOLPLQDU�GD�SURYD�QR�SUD]R�GH�DWp�����GRLV��GLDV
~WHLV�DSyV�D�GLYXOJDomR�GR�UHVXOWDGR�SUHOLPLQDU��QRV�PROGHV�Mi�LQGLFDGRV�QR�LWHP�������D�

��'$�127$�),1$/

�����$ QRWD�ILQDO�GR�D��FDQGLGDWR�D��FRPSUHHQGHUi�D�VRPD�GD�QRWD�GD�SURYD��QRWD�GD�SURYD�REMHWLYD�VRPDGD�j�QRWD�GD
SURYD�GLVFXUVLYD��

�����(P�FDVR�GH�HPSDWH��VHUi�SULRUL]DGR�D��R�D��FDQGLGDWR�D��TXH�

�������WLYHU�FXPSULGR�D�PDLRU�SDUWH�GR�FXUVR�

������WLYHU�SDUWLFLSDGR�GH�VHUYLoR�YROXQWiULR

�������WLYHU�PDLV�LGDGH�

�����2V�FDQGLGDWRV�VHUmR�FODVVLILFDGRV�HP�RUGHP�GHFUHVFHQWH�GH�QRWD�ILQDO�

�����$�KDELOLWDomR�QR�SURFHVVR�GH�VHOHomR�GH�HVWDJLiULRV�QmR�JHUD�GLUHLWR�j�FRQYRFDomR��TXH�VH�IDUi�QD�FRQYHQLrQFLD
GD�6HomR�-XGLFLiULD�GR�$PDSi��HP�HVWULWD�REVHUYkQFLD�jV�QHFHVVLGDGHV�GR�VHUYLoR�H�SUHYLVmR�RUoDPHQWiULD�

��'$�&2192&$d­2

�����$�KDELOLWDomR�QR�SURFHVVR�GH�VHOHomR�GH�HVWDJLiULRV�QmR�JHUD�GLUHLWR�j�FRQYRFDomR��TXH�VHUi�UHDOL]DGD�FRQIRUPH�D
FRQYHQLrQFLD� GD� 6HomR� -XGLFLiULD� GR� $PDSi�� HP� HVWULWD� REVHUYkQFLD� j� H[LVWrQFLD� GH� YDJDV�� JDUDQWLQGR� DRV�jV�
FODVVLILFDGRV�DV��D�SUHVHUYDomR�GD�RUGHP�GH�FODVVLILFDomR�QR�DWR�GH�SUHHQFKLPHQWR�GDV�YDJDV�

����� $� FRQYRFDomR� VHUi� SXEOLFDGD� QR� SRUWDO� GD� 6HomR� -XGLFLiULD� GR� $PDSi� �KWWSV���SRUWDO�WUI��MXV�EU�VMDS��� H
FRPXQLFDGD�SRU�PHLR�GH�WHOHIRQH�H�PDLO�DR�j��FDQGLGDWR�D��

�����&RQYRFDGR�D���R�D��FDQGLGDWR�D��GHYHUi�HQFDPLQKDU�j�6('(5�$3��SDUD�R�H�PDLO�VHGHU�DS#WUI��MXV�EU��QR�SUD]R
HVWLSXODGR��FySLD�GRV�GRFXPHQWRV�H[LJLGRV�QR�LWHP������H�DWHQGHU�DV�GHPDLV�RULHQWDo}HV�H�VROLFLWDo}HV�FRQVWDQWHV�QD
FRQYRFDomR�

�����2�$��FDQGLGDWR�D��TXH�IRU�FRQYRFDGR�D��H�QmR�VH�PDQLIHVWDU�SDUD�DVVXPLU�D�YDJD��QR�SUD]R�HVWDEHOHFLGR�QR�LWHP
����� SHUGHUi� R� GLUHLWR� j� FRQWUDWDomR� KLSyWHVH� HP� TXH� VHUi� FRQYRFDGR�D�� R�D�� FDQGLGDWR�D�� LPHGLDWDPHQWH
VXEVHTXHQWH��REHGHFLGD�D�RUGHP�GH�FODVVLILFDomR�

����� 3UHHQFKLGRV� WRGRV� RV� UHTXLVLWRV� GH VHOHomR�� R�D�� FDQGLGDWR�D�� DVVLQDUi� 7HUPR� GH�&RPSURPLVVR� GH� (VWiJLR� H
GHPDLV�GRFXPHQWRV�SHUWLQHQWHV�

��'$�',98/*$d­2�'26�5(68/7$'26

����� 2V� UHVXOWDGRV� SUHOLPLQDUHV� H� R� UHVXOWDGR� ILQDO� GD� VHOHomR� VHUi� GLYXOJDGR� QR� HQGHUHoR� HOHWU{QLFR� GD� 6HomR
-XGLFLiULD�GR�$PDSi��SRUWDO�WUI��MXV�EU�VMDS��

���'$�+202/2*$d­2�'$�6(/(d­2

������$�KRPRORJDomR�GR�UHVXOWDGR�ILQDO�GD�VHOHomR�VHUi�IHLWD�SHOR�'LUHWRU�GR�)RUR�GD�6-$3�

���'$�9$/,'$'(
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������2�SUD]R�GH�YDOLGDGH�GD�VHOHomR�VHUi�GH�����XP��DQR��FRQWDGR�GD�KRPRORJDomR�GR�UHVXOWDGR�ILQDO��SURUURJiYHO
SRU�XPD�YH]�SRU�LJXDO�SHUtRGR��D�FULWpULR�GD�$GPLQLVWUDomR�

���'$6�',6326,d®(6�),1$,6

������$�LQVFULomR�QR�SURFHVVR�GH�VHOHomR�LPSOLFD�DFHLWDomR�WiFLWD�GH�WRGDV�DV�FRQGLo}HV�GLVSRVWDV�QHVWH�(GLWDO�

������2�FURQRJUDPD�SUHYLVWR�SRGHUi�VHU�DOWHUDGR�D�FULWpULR�GD�$GPLQLVWUDomR�

������2�LQtFLR�GR�HVWiJLR�GDU�VH�i�DSyV�D HQWUHJD�GR�7HUPR�GH�&RPSURPLVVR�GH�(VWiJLR�GHYLGDPHQWH�DVVLQDGR�SHODV
SDUWHV�

������2�$��FDQGLGDWR�D���VHQGR�DSURYDGR�D���GHYHUi�WHU�GLVSRQLELOLGDGH�SDUD�HVWDJLDU�QR�WXUQR�LQGLFDGR�SHOD�6HomR
-XGLFLiULD�GR�$PDSi�

������2�$��HVWDJLiULR�D�� WHUi�GLUHLWR� D� VHJXUR�GH�DFLGHQWHV�SHVVRDLV� H� DX[tOLR� WUDQVSRUWH�SHOR�SUD]R�GH�GXUDomR�GR
HVWiJLR�

������2�HVWiJLR�VHUi�UHJLGR�GH�DFRUGR�FRP�DUWLJR������SDUiJUDIR�~QLFR��GD�5HVROXomR�1�&)�5(6������������GH���GH
RXWXEUR�GH�������GR�&RQVHOKR�GD�-XVWLoD�)HGHUDO��EHP�FRPR�GD�,QVWUXomR�1RUPDWLYD��������GR�75)����5HJLmR��QR
TXH�FRXEHU�REVHUYDGD�D�YHGDomR�GD�SUiWLFD�GR�QHSRWLVPR�GHWHUPLQDGD�SHOR�HQXQFLDGR�Q������GR�&RQVHOKR�1DFLRQDO
GH�-XVWLoD�

������'H�DFRUGR�FRP�D�OHJLVODomR�YLJHQWH��R�HVWiJLR�QmR�JHUD�YtQFXOR�HPSUHJDWtFLR�

������2V�FDVRV�RPLVVRV�VHUmR�UHVROYLGRV�SHOD�&RPLVVmR�([DPLQDGRUD�

0È5,2 '( 3$8/$ )5$1&2 -Ò1,25
-XL] )HGHUDO 'LUHWRU GR )RUR HP H[HUFtFLR

$1(;2 ,

&217(Ò'2 352*5$0È7,&2

&21+(&,0(1726 %È6,&26

/Ë1*8$ 32578*8(6$
&RPSUHHQVmR H LQWHUSUHWDomR GH WH[WRV� � 7LSRORJLDV WH[WXDLV� � 2UWRJUDILD RILFLDO� � $FHQWXDomR JUiILFD� � (PSUHJRV GDV FODVVHV GH
SDODYUDV� � (PSUHJR�FRUUHODomR GH WHPSRV H PRGRV YHUEDLV �� 9R]HV YHUEDLV� � (PSUHJR GR VLQDO LQGLFDWLYR GH FUDVH� �� 6LQWD[H GD
RUDomR H GR SHUtRGR� �� 3RQWXDomR� �� &RQFRUGkQFLD QRPLQDO H YHUEDO� �� 5HJrQFLD QRPLQDL H YHUEDO� �� 6LJQLILFDo}HV GDV SDODYUDV�
�� 5HGDomR GH &RUUHVSRQGrQFLDV 2ILFLDLV �0DQXDO GH 5HGDomR GD 3UHVLGrQFLD GD 5HS~EOLFD�� ���� $GHTXDo}HV GD OLQJXDJHP DR WLSR
GH GRFXPHQWR� ���� $GHTXDo}HV GR IRUPDWR GR WH[WR DR JrQHUR� �� )XQo}HV H ILJXUDV GH OLQJXDJHP�

5$&,2&Ë1,2 /Ï*,&2 ( 0$7(0È7,&$
(VWUXWXUDV OyJLFDV� �� /yJLFD GH DUJXPHQWDomR� � 5DFLRFtQLR VHTXHQFLDO� � $VVRFLDomR OyJLFD� � 9HUGDGHV H PHQWLUDV� � 2ULHQWDomR
WHPSRUDO H HVSDFLDO� 5HJUD GH WUrV VLPSOHV H FRPSRVWD� 5D]mR H SURSRUomR� 3RUFHQWDJHP� -XURV VLPSOHV H FRPSRVWRV�

&21+(&,0(1726 (63(&Ë),&26

$'0,1,675$d­2
(L[R � � 3ULQFtSLRV DGPLQLVWUDWLYRV� 2UJDQL]DomR GD $GPLQLVWUDomR 3~EOLFD� *RYHUQDQoD H *RYHUQDELOLGDGH� $FFRXQWDELOLW\� 6LVWHPD
GH &RQWUROHV GD $GPLQLVWUDomR 3~EOLFD �&RQWUROH LQWHUQR H FRQWUROH H[WHUQR�� $WRV $GPLQLVWUDWLYRV� $JHQWHV S~EOLFRV� /LFLWDo}HV H
FRQWUDWRV� 5HVSRQVDELOLGDGH &LYLO GR (VWDGR�
(L[R � � 2UoDPHQWR 3~EOLFR� /HL GH 'LUHWUL]HV 2UoDPHQWiULDV� 3ODQR 3OXULDQXDO� 3ULQFtSLRV RUoDPHQWiULRV� 5HFHLWD H 'HVSHVD� &UpGLWRV
DGLFLRQDLV� /HL GH 5HVSRQVDELOLGDGH )LVFDO � /& Q� ���� GH ����������
(L[R � � *HVWmR GH 0DWHULDLV� &RPSUDV� *HVWmR GH (VWRTXHV� ,QYHQWiULR�
(L[R � � *HVWmR GH 3HVVRDV� 0RWLYDomR� OLGHUDQoD� UHODo}HV LQWHUSHVVRDLV H FRPXQLFDomR� /HL ���������
(L[R � � (YROXomR GD $GPLQLVWUDomR� 3DWULPRQLDOLVPR� %XURFUDFLD� (VFROD *HUHQFLDO� *HVWmR GR FRQKHFLPHQWR� *HVWmR SRU UHVXOWDGRV�
*HVWmR SRU FRPSHWrQFLD� 3URFHVVR RUJDQL]DFLRQDO �3ODQHMDPHQWR� GLUHomR� RUJDQL]DomR H FRQWUROH�� 3ROtWLFDV S~EOLFDV�

$548,7(785$



���������������� 6(,�75)���������������(GLWDO

KWWSV���VHL�WUI��MXV�EU�VHL�FRQWURODGRU�SKS"DFDR GRFXPHQWRBLPSULPLUBZHE	DFDRBRULJHP DUYRUHBYLVXDOL]DU	LGBGRFXPHQWR ��������	LQIUDBVLVWHPD �������« ���

&RQFHLWRV�IXQGDPHQWDLV�VREUH�DUTXLWHWXUD��XUEDQLVPR��SDLVDJLVPR��FRPSUHHQVmR�GH�SURMHWR�GH�DUTXLWHWXUD��GHVHQKR
WpFQLFR��FRQYHQo}HV�JUiILFDV�H�HVFDODV�XVXDLV��PpWRGRV�H�WpFQLFDV�GH�SURMHWR��SURJUDPDomR�GH�QHFHVVLGDGHV�ItVLFDV�GDV
DWLYLGDGHV��HVWXGR�GH�YLDELOLGDGH�WpFQLFR�HFRQ{PLFD��LPSODQWDomR�H�RULHQWDomR�GRV�HGLItFLRV��]RQHDPHQWR�GDV�DWLYLGDGHV�
GLPHQVLRQDPHQWR�H�DUWLFXODomR�GH�HVSDoRV�H�HOHPHQWRV�DUTXLWHW{QLFRV��IXQFLRQDOLGDGH��IOH[LELOLGDGH�H�DGDSWDELOLGDGH�GRV
HGLItFLRV��PDWHULDLV��WpFQLFDV��SURFHVVRV�H�VLVWHPDV�LQRYDGRUHV�GH�FRQVWUXomR��LOXPLQDomR�H�YHQWLODomR�QDWXUDLV��RULHQWDomR�H
SURWHomR�VRODU��FRQIRUWR�DPELHQWDO��WpUPLFR��DF~VWLFR��OXPLQRVR�H�DSOLFDomR�GH�EULVHV�VROHLO��HUJRQRPLD�QDV�HGLILFDo}HV�H
PRELOLiULRV�H�GLPHQVLRQDPHQWRV��DFHVVLELOLGDGH�XQLYHUVDO�H�$FHVVLELOLGDGH�D�HGLILFDo}HV��PRELOLiULR��HVSDoRV�H
HTXLSDPHQWRV�XUEDQRV���1%5������������SURMHWRV�GH�UHIRUPDV��OD\RXWV�H�GLYLVyULDV�GH�DPELHQWHV��HVSHFLILFDo}HV�GH
PDWHULDLV�FRQVWUXWLYRV�SDUD�REUDV�H�VHUYLoRV��$%17�1%5�������±�5HIRUPD�HP�HGLILFDo}HV��0DQXWHQomR�GH�HGLILFDo}HV�
RUoDPHQWDomR�GH�REUDV�H�VHUYLoRV��HOHPHQWRV�FRPSRQHQWHV�GH�FREHUWXUDV�H�WHOKDGRV��VXSHUHVWUXWXUDV���FRQFHLWRV�VREUH
SULQFLSDLV�HOHPHQWRV�FRPSRQHQWHV�GH�VXSHUHVWUXWXUD�GDV�HGLILFDo}HV��UHSUHVHQWDomR�JUiILFD�H�DSOLFDomR��LQIUDHVWUXWXUDV��
FRQFHLWRV�VREUH�SULQFLSDLV�HOHPHQWRV�FRPSRQHQWHV�GH�VXSHUHVWUXWXUD�GDV�HGLILFDo}HV��UHSUHVHQWDomR�JUiILFD�H�DSOLFDomR�
KLGURVVDQLWiULR�±�LQWHUSUHWDomR�GH�UHSUHVHQWDomR�JUiILFD�GH�SULQFLSDLV�HOHPHQWRV�GDV�LQVWDODo}HV�KLGURVVDQLWiULDV�SUHGLDLV�
LQVWDODo}HV�HOpWULFDV�±�LQWHUSUHWDomR�GH�UHSUHVHQWDomR�JUiILFD�GH�SULQFLSDLV�HOHPHQWRV�GDV�LQVWDODo}HV�HOpWULFDV�SUHGLDLV�
33&,�±�VLVWHPDV�GH�SUHYHQomR�H�FRPEDWH�D�LQFrQGLRV�HP�HGLILFDo}HV��LQVWDODo}HV�PHFkQLFDV�±�LQWHUSUHWDomR�GH
UHSUHVHQWDomR�JUiILFD�GH�SULQFLSDLV�HOHPHQWRV�GDV�LQVWDODo}HV�PHFkQLFDV�SUHGLDLV��FOLPDWL]DomR�H�YHQWLODomR�PHFkQLFD�
SURMHWR�GH�iUHDV�OLYUHV�H�DUTXLWHWXUD�SDLVDJtVWLFD��PRELOLiULRV�XUEDQRV��DFRPSDQKDPHQWR�H�ILVFDOL]DomR�GH�REUDV�H�VHUYLoRV
GH�DUTXLWHWXUD��FURQRJUDPD�ItVLFR�ILQDQFHLUR��PHGLo}HV�H�UHFHELPHQWR�GH�REUDV��DQiOLVH�GH�OHYDQWDPHQWRV��SURMHWRV
DUTXLWHW{QLFRV��HVSHFLILFDo}HV��RUoDPHQWRV�H�GRFXPHQWRV�FRUUHODWRV��FRQKHFLPHQWR�GH�VRIWZDUH�$XWR&$'��JHVWmR
DPELHQWDO�HP�HGLILFDo}HV��WHFQRORJLD�H�VXVWHQWDELOLGDGH�DSOLFDGD�j�DUTXLWHWXUD�H�XUEDQLVPR��FDSWDomR�GH�iJXD�GH�FKXYDV�H
UH~VR�GH�iJXD�VHUYLGD��XVR�UDFLRQDO�H�VLVWHPDV�GH�JHUDomR�DOWHUQDWLYD�GH�HQHUJLD�QD�HGLILFDomR��OHJLVODomR�XUEDQtVWLFD
DSOLFiYHO�jV�HGLILFDo}HV��GLPHQVLRQDPHQWR�GH�FRPSDUWLPHQWRV��YmRV�DIDVWDPHQWRV�H�UHFXRV��DFRPSDQKDPHQWR�H
ILVFDOL]DomR�GH�REUDV�S~EOLFDV��OLFLWDomR�H�RUoDPHQWR�GH�REUDV�S~EOLFDV��OLFLWDomR�H�FRQWUDWRV�GD�DGPLQLVWUDomR�S~EOLFD�
DQiOLVH�H�HODERUDomR�GH�HVSHFLILFDo}HV�WpFQLFDV�SDUD�FRQWUDWDomR�GH�REUDV�H�VHUYLoRV�GH�DUTXLWHWXUD�

&217$%,/,'$'(
(L[R � � 3ULQFtSLRV DGPLQLVWUDWLYRV� 2UJDQL]DomR GD $GPLQLVWUDomR 3~EOLFD� *RYHUQDQoD H *RYHUQDELOLGDGH� $FFRXQWDELOLW\� 6LVWHPD
GH &RQWUROHV GD $GPLQLVWUDomR 3~EOLFD �&RQWUROH LQWHUQR H FRQWUROH H[WHUQR�� $WRV $GPLQLVWUDWLYRV� $JHQWHV S~EOLFRV� /LFLWDo}HV H
FRQWUDWRV� 5HVSRQVDELOLGDGH &LYLO GR (VWDGR�
(L[R � � 2UoDPHQWR 3~EOLFR� /HL GH 'LUHWUL]HV 2UoDPHQWiULDV� 3ODQR 3OXULDQXDO� 3ULQFtSLRV RUoDPHQWiULRV� 5HFHLWD H 'HVSHVD� &UpGLWRV
DGLFLRQDLV� /HL GH 5HVSRQVDELOLGDGH )LVFDO � /& Q� ���� GH ���������� 6LVWHPD ,QWHJUDGR GH $GPLQLVWUDomR )LQDQFHLUD GR *RYHUQR
)HGHUDO �6,$),�� %DODQoR ILQDQFHLUR� %DODQoR RUoDPHQWiULR� %DODQoR SDWULPRQLDO� /HL Q� ����������� &RQWDELOLGDGH DSOLFDGD DR VHWRU
S~EOLFR�
(L[R � � &RQWDELOLGDGH *HUDO� &DPSR GH DSOLFDomR� REMHWR� REMHWLYR� ILQDOLGDGH� )DWRV SHUPXWDWLYRV� PRGLILFDWLYRV H PLVWRV� *HVWmR GH
0DWHULDLV� 3DWULP{QLR� &RPSRQHQWHV SDWULPRQLDLV� $WLYR� 3DVVLYR H 6LWXDomR /tTXLGD �RX 3DWULP{QLR /tTXLGR�� )DWRV FRQWiEHLV H
UHVSHFWLYDV YDULDo}HV SDWULPRQLDLV (TXDomR IXQGDPHQWDO GR 3DWULP{QLR� 'pELWR� FUpGLWR H VDOGR� &RQWDV SDWULPRQLDLV H GH UHVXOWDGR�
/LYURV GH HVFULWXUDomR� 'LiULR H 5D]mR� %DODQoR SDWULPRQLDO� 'HPRQVWUDomR GR UHVXOWDGR GR H[HUFtFLR� HVWUXWXUD� FDUDFWHUtVWLFDV H
HODERUDomR� &RPSUDV� *HVWmR GH (VWRTXHV� ,QYHQWiULR�
(L[R � � 1Ro}HV GH DXGLWRULD� $XGLWRULD LQWHUQD H H[WHUQD� $XGLWRULD GH UHJXODULGDGH H DXGLWRULD RSHUDFLRQDO� 5LVFR GH DXGLWRULD� 5LVFR
LQHUHQWH� GH FRQWUROH H GH GHWHFomR�

(1*(1+$5,$
$YDOLDomR GH &XVWRV 8QLWiULRV GH 2EUDV� 3URMHWRV H H[HFXomR GH REUDV FLYLV� DUTXLWHW{QLFRV� HVWUXWXUDLV �FRQFUHWR� DoR H PDGHLUD��
IXQGDo}HV� LQVWDODo}HV HOpWULFDV H KLGURVVDQLWiULDV � HODERUDomR GH WHUPRV GH UHIHUrQFLD H SURMHWRV EiVLFRV� 7RSRJUDILD� SODQLPHWULD�
DOWLPHWULD H SODQLDOWLPHWULD� )XQGDo}HV� (VFDYDo}HV� (VFRUDPHQWRV� (VWUXWXUDV PHWiOLFDV� GH PDGHLUD H GH FRQFUHWR� IRUPDV� DUPDomR�
DOYHQDULD HVWUXWXUDO� HVWUXWXUDV SUp�IDEULFDGDV� &RQWUROH WHFQROyJLFR� $UJDPDVVDV� ,QVWDODo}HV SUHGLDLV� $OYHQDULDV H UHYHVWLPHQWRV�
(VTXDGULDV� &REHUWXUDV� 3LVRV� ,PSHUPHDELOL]DomR� 6HJXUDQoD H KLJLHQH GR WUDEDOKR� 'HVHQKR WpFQLFR H 3URMHWRV FRPSOHPHQWDUHV�
HOHYDGRUHV� YHQWLODomR H[DXVWmR� DU FRQGLFLRQDGR� WHOHIRQLD� JiV� SUHYHQomR FRQWUD LQFrQGLR� (VSHFLILFDomR GH PDWHULDLV H VHUYLoRV �
FDGHUQR GH HQFDUJRV� 0DWHULDLV GH FRQVWUXomR FLYLO� $JORPHUDQWHV� $JUHJDGRV� $UJDPDVVD� &RQFUHWR� $oR� 0DGHLUD� 0DWHULDLV
FHUkPLFRV� 9LGURV� 7LQWDV H YHUQL]HV� ,QVWDODo}HV SUHGLDLV� ,QVWDODo}HV HOpWULFDV� ,QVWDODo}HV KLGUiXOLFDV� ,QVWDODo}HV GH HVJRWR�
,QVWDODo}HV GH WHOHIRQH� )LVFDOL]DomR GH REUDV H VHUYLoRV �LQFOXVLYH GH UHFHELPHQWR GH SURMHWRV� ODXGRV� SDUHFHUHV H OHYDQWDPHQWRV
WRSRJUiILFRV� FDGDVWUDLV� HWF�� $FRPSDQKDPHQWR GD DSOLFDomR GH UHFXUVRV �PHGLo}HV� HPLVVmR GH IDWXUD HWF��� &RQWUROH GH H[HFXomR GH
REUDV H VHUYLoRV� 3ODQHMDPHQWR H SURJUDPDomR GH REUDV� RUoDPHQWR H FRPSRVLomR GH FXVWRV XQLWiULRV� SDUFLDLV H WRWDLV� %', H HQFDUJRV
VRFLDLV � OHYDQWDPHQWR GH TXDQWLGDGHV� 6,1$3, � 6LVWHPD 1DFLRQDO GH 3HVTXLVD GH &XVWRV H ËQGLFHV GD &RQVWUXomR &LYLO
�PHWRGRORJLDV H FRQFHLWRV� UHIHUrQFLDV GH SUHoRV H FXVWRV H FDGHUQRV WpFQLFRV�� SODQHMDPHQWR H FURQRJUDPD ItVLFR�ILQDQFHLUR � *UiILFR
GH *DQWW� 3(57�&30 H KLVWRJUDPD GH PmR GH REUD� 3ODQHMDPHQWR H FRQWUROH GH REUD� 3DWRORJLD GDV REUDV GH HQJHQKDULD FLYLO �FDXVD�
SUHYHQomR H UHFXSHUDomR�� 3DWRORJLD GDV IXQGDo}HV� 3DWRORJLD GR FRQFUHWR� &RQKHFLPHQWR GH $XWR&$' H 5HYLW� PRGHODJHP GD
,QIRUPDomR GD &RQVWUXomR �%XLOGLQJ ,QIRUPDWLRQ 0RGHOLQJ ± %,0�� $SURYHLWDPHQWR GH iJXD GD FKXYD� 0HFkQLFD GRV VRORV�
5HVLVWrQFLD GRV PDWHULDLV H DQiOLVH HVWUXWXUDO� 'HIRUPDo}HV H DQiOLVH GH WHQV}HV� IOH[mR VLPSOHV� IOH[mR FRPSRVWD� WRUomR�
FLVDOKDPHQWR H IODPEDJHP� (QJHQKDULD OHJDO� $%17 1%5 ������ 3HUtFLDV GH HQJHQKDULD QD FRQVWUXomR FLYLO� (QJHQKDULD GH
DYDOLDo}HV� PpWRGRV� QtYHLV GH ULJRU� GHSUHFLDomR� IDWRUHV GH KRPRJHQHL]DomR� GHVDSURSULDo}HV� ODXGRV GH DYDOLDomR� $%17 1%5
������ $YDOLDomR GH ,PyYHLV 8UEDQRV� 'RFXPHQWDomR GD REUD� GLiULRV GRFXPHQWRV GH OHJDOL]DomR� $57V� /LFLWDo}HV H FRQWUDWRV GD
$GPLQLVWUDomR 3~EOLFD �/HL Q� ����������� /HL Q� ������������ 'HFUHWR Q� ���������� H /HL &RPSOHPHQWDU Q� �������� � /5)��
1Ro}HV GH OHJLVODomR DPELHQWDO� /HL Q� ���������� �3DUFHODPHQWR GR VROR XUEDQR�� 15��� DWXDOL]DGD ± &RQGLo}HV H 0HLR $PELHQWH
GH WUDEDOKR QD LQG~VWULD GD &RQVWUXomR� 15��� � 7UDEDOKR HP DOWXUD� $%17 1%5 ���� � $FHVVLELOLGDGH H HGLILFDo}HV� PRELOLiULR�
HVSDoRV H HTXLSDPHQWRV XUEDQRV� 1Ro}HV GH *HRSURFHVVDPHQWR �6,*�� 9LVWRULDV H HODERUDomR GH SDUHFHUHV� VLVWHPD GH JHVWmR GH
TXDOLGDGH H VHJXUDQoD� 0DQXWHQomR SUHGLDO� JHVWmR H WLSRV GH PDQXWHQomR �SUHGLWLYD� SUHYHQWLYD� FRUUHWLYD�� $%17 1%5 ����� ±
5HIRUPD HP HGLILFDo}HV � 6LVWHPDV GH JHVWmR GH UHIRUPDV � 5HTXLVLWRV� $%17 1%5 ���� � 0DQXWHQomR GH HGLILFDo}HV ± 5HTXLVLWRV
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KWWSV���VHL�WUI��MXV�EU�VHL�FRQWURODGRU�SKS"DFDR GRFXPHQWRBLPSULPLUBZHE	DFDRBRULJHP DUYRUHBYLVXDOL]DU	LGBGRFXPHQWR ��������	LQIUDBVLVWHPD �������« ���

SDUD R VLVWHPD GH JHVWmR H PDQXWHQomR� $%17 1%5 ������ 'LUHWUL]HV SDUD HODERUDomR GH PDQXDLV GH XVR� RSHUDomR H PDQXWHQomR
GDV HGLILFDo}HV� 5HVROXomR &1- Q� �������� H 5HVROXomR &6-7 Q� ������� H VXDV DWXDOL]Do}HV� DSOLFDGDV jV REUDV H VHUYLoRV GH
HQJHQKDULD� /HJLVODomR SURILVVLRQDO SHUWLQHQWH �VLVWHPD &21)($�&5($��

'RFXPHQWR DVVLQDGR HOHWURQLFDPHQWH SRU0iULR GH 3DXOD )UDQFR -~QLRU� 9LFH�'LUHWRU GR )RUR� HP ����������� jV
����� �KRUiULR GH %UDVtOLD�� FRQIRUPH DUW� ��� � ��� ,,,� �E�� GD /HL ������������

$ DXWHQWLFLGDGH GR GRFXPHQWR SRGH VHU FRQIHULGD QR VLWH KWWSV���VHL�WUI��MXV�EU�DXWHQWLFLGDGH LQIRUPDQGR R FyGLJR
YHULILFDGRU �������� H R FyGLJR &5& &)�&)(���

5RGRYLD�1RUWH�6XO��V�Q���%DLUUR�,QIUDHUR�,,���&(3�������������0DFDSi���$3���ZZZ�WUI��MXV�EU�VMDS�
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