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%RPEHLURV�0LOLWDU�GH�6DPDPEDLD�4,������V�Q���ÈUHD�(VSHFLDO���6DPDPEDLD�')��SDUD�DGPLVVmR�H�PDWUtFXOD
QR &XUVR GH )RUPDomR� GH 2ILFLDLV %RPEHLURV 0LOLWDUHV �&)2%0� GR� 4XDGUR GH 2ILFLDLV� %RPEHLURV
0LOLWDUHV� &RPEDWHQWHV�� PHGLDQWH� FRPSURYDomR GH� WRGRV� RV� UHTXLVLWRV� H[LJLGRV� QR (GLWDO� GR� &RQFXUVR
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����� 1D GDWD� H� KRUiULR SUHYLVWRV� QR VXELWHP� ����� R FDQGLGDWR� FRQYRFDGR� GHYHUi DSUHVHQWDU� H HQWUHJDU� RV
VHJXLQWHV�GRFXPHQWRV�
,� � FySLD� DXWHQWLFDGD�� HP FDUWyULR�� GR� GLSORPD� GHYLGDPHQWH� UHJLVWUDGR�� GH FRQFOXVmR� GH� FXUVR GH� QtYHO
VXSHULRU� UHFRQKHFLGR� SHORV� VLVWHPDV� GH� HQVLQR� IHGHUDO�� HVWDGXDO� RX� GR� GLVWULWR� IHGHUDO� DWp� D� GDWD� GH
FRQYRFDomR�SDUD�R� LQJUHVVR�QR�&%0')�� WDO�H[LJrQFLD�p�VXSULGD�FRP�D�DSUHVHQWDomR�GD�FySLD�DXWHQWLFDGD�
HP�FDUWyULR��GR�FHUWLILFDGR�GH�FRQFOXVmR�GH�FXUVR�GH�QtYHO�VXSHULRU�� UHFRQKHFLGR�SHORV�VLVWHPDV�GH�HQVLQR
IHGHUDO��HVWDGXDO�RX�GR�GLVWULWR�IHGHUDO��GHVGH�TXH�VHMD�DQH[DGR��DR�FHUWLILFDGR��R�SURWRFROR�GH�VROLFLWDomR�GR
UHVSHFWLYR� GLSORPD H� XPD� GHFODUDomR GR� HVWDEHOHFLPHQWR GH� HQVLQR� GH TXH� R� FXUVR FRQGX]� j HPLVVmR� GH
GLSORPD�� QHVWH� FDVR�� R� FDQGLGDWR� WHUi� R� SUD]R� GH� ���� �FHQWR� H� YLQWH�� GLDV� SDUD� D� HQWUHJD� GR� GLSORPD
GHILQLWLYR� D� FRQWDU GD� GDWD GH FRQYRFDomR� SDUD HQWUHJD� GH GRFXPHQWRV� VRE� SHQD GH� HOLPLQDomR H
GHVOLJDPHQWR�GR�FXUVR�GH� IRUPDomR��EHP�FRPR�H[FOXVmR�GRV�TXDGURV�GR�&%0')�
,,� ��&ySLD�DXWHQWLFDGD��HP�FDUWyULR��GD�FpGXOD�GH� LGHQWLGDGH�FLYLO�
,,,� �� FySLD�DXWHQWLFDGD��HP�FDUWyULR��GR�FDUWmR�GR�FDGDVWUR�GH�SHVVRD� ItVLFD� �&3)��
,9� � &ySLD� DXWHQWLFDGD�� HP FDUWyULR�� GR WtWXOR� GH� HOHLWRU� FRP� R� UHVSHFWLYR FRPSURYDQWH� GH YRWDomR� RX
MXVWLILFDWLYD�GH� IDOWD�� UHIHUHQWH�j�~OWLPD�HOHLomR�TXH�DQWHFHGHU�D�GDWD�GH�QRPHDomR� UHDOL]DGD�GHQWUR�GH�VXD
=RQD�(OHLWRUDO��IRUQHFLGR�SHOD�-XVWLoD�(OHLWRUDO��2�FRPSURYDQWH�SRGHUi�VHU�VXEVWLWXtGR�SRU�XPD�GHFODUDomR
GD�-XVWLoD�(OHLWRUDO�� FRQILUPDQGR�TXH�R�FDQGLGDWR�HVWi�HP�GLD�FRP�DV� VXDV�REULJDo}HV�HOHLWRUDLV�
9 �� 6H FDQGLGDWR GR VH[R� PDVFXOLQR� DSUHVHQWDU FRPSURYDQWH� RULJLQDO GH TXLWDomR FRP� R 6HUYLoR
0LOLWDU�
9,� � &HUWLG}HV� QHJDWLYDV GD� -XVWLoD� &ULPLQDO GR� 7ULEXQDO 5HJLRQDO� )HGHUDO�� GR 7ULEXQDO� GH -XVWLoD� GR
(VWDGR��GD�$XGLWRULD�GD� -XVWLoD�0LOLWDU�GD�8QLmR�H�GD�$XGLWRULD�GD� -XVWLoD�0LOLWDU�(VWDGXDO�
9,,� �� VH�PLOLWDU�GD�DWLYD�
D��SDUD�SUDoDV��DSUHVHQWDU�DV�IROKDV�GH�DOWHUDo}HV�RX�FHUWLGmR�GH�DVVHQWDPHQWRV�PLOLWDUHV�UHODWLYDV�DR�SHUtRGR
GR�VHUYLoR�PLOLWDU��RQGH�GHYHUi�FRQVWDU��REULJDWRULDPHQWH��D�FODVVLILFDomR�GR�VHX�FRPSRUWDPHQWR�SRU�RFDVLmR
GR VHX� OLFHQFLDPHQWR� GHYLGDPHQWH HQFDPLQKDGR� SHOD DXWRULGDGH� PLOLWDU FRPSHWHQWH� RX� GHFODUDomR GD
~OWLPD 20� D TXH� VHUYLX LQIRUPDQGR� TXH� DR VHU� OLFHQFLDGR HVWDYD� FODVVLILFDGR� QR� PtQLPR� QR
FRPSRUWDPHQWR��%20��
E��SDUD�RILFLDLV�� DSUHVHQWDU�SDUHFHU� IDYRUiYHO�GR�VHX�~OWLPR�&RPDQGDQWH�
9,,,���GXDV�IRWRJUDILDV��[���FRORULGDV��FRP�IXQGR�FODUR��UHFHQWHV��GHYHQGR�R�FDQGLGDWR�HVWDU�GH�IUHQWH��VHP
FREHUWXUD�H� VHP�yFXORV�
,;� ��&ySLD�DXWHQWLFDGD��HP�FDUWyULR��GH�FHUWLGmR�GH�QDVFLPHQWR�RX�FDVDPHQWR�
;� ��'HFODUDomR�GH�EHQV� ILUPDGR�SHOR�FDQGLGDWR�
;, �� GHFODUDomR GH QmR DFXPXODomR� GH FDUJR S~EOLFR RX� HPSUHJR� FRP ILUPD UHFRQKHFLGD� HP FDUWyULR�
FRQIRUPH�PRGHOR�FRQVWDQWH�QR�$QH[R� ,,,�GR�HGLWDO�GH�DEHUWXUD�GR�FRQFXUVR�
;,,� �� FySLD�DXWHQWLFDGD�� HP�FDUWyULR��GD�&DUWHLUD�1DFLRQDO�GH�+DELOLWDomR��QR�PtQLPR��FRP�FDWHJRULD� WLSR
�%�� �VRPHQWH�R�PRGHOR�DSURYDGR�SHOR�DUWLJR������GD�/HL�Q���������GH����GH� VHWHPEUR�GH������ ��&7%��
;,,,� �� FRPSURYDQWH�FRP�R�Q~PHUR�GR�3,6�3$6(3�VH�SRVVXLU�
;,9� �� FRPSURYDQWH GH� GHSyVLWR� RX� WUDQVIHUrQFLD� H[FHWR YLD� LQWHUQHW�%DQNQHW� QR� YDORU� GH 5�� ����� SDUD
DJrQFLD�Q�������FRQWD�FRUUHQWH������������%DQFR�GH�%UDVtOLD���%5%��������UHIHUHQWH�j�H[SHGLomR�GD�FDUWHLUD
GH� LGHQWLGDGH�PLOLWDU�� FRQIRUPH�'HFUHWR�Q����������GH����-DQ������
;9���&RPSURYDQWH�RULJLQDO�GH� WLSDJHP�VDQJXtQHD�H� IDWRU�5+�
�����1mR�VHUi�DFHLWD�D�PDWUtFXOD�GR�FDQGLGDWR�TXH�
,� ��3RVVXLU�FHUWLILFDGR�GH� LVHQomR�GR�6HUYLoR�0LOLWDU�SRU� LQFDSDFLGDGH� ItVLFD�RX�PHQWDO�GHILQLWLYD�
,,���1mR�DWHQGHU�D�TXDOTXHU�XP�GRV�UHTXLVLWRV�HVWDEHOHFLGRV�QHVWH�HGLWDO�RX�GHL[DU�GH�DSUHVHQWDU�TXDOTXHU�XP
GRV�GRFXPHQWRV�H[LJLGRV�
�����1mR�VHUi�DFHLWR�D�HQWUHJD�GH�GRFXPHQWDomR�SRU�PHLR�GH�352&85$d­2�
���� $ LQH[DWLGmR� GH DILUPDWLYD� RX LUUHJXODULGDGH� GH GRFXPHQWDomR�� DLQGD TXH� YHULILFDGD SRVWHULRUPHQWH�
GHVTXDOLILFDUi�R�FDQGLGDWR�
�����3HUGHUi�R�GLUHLWR�DR�LQJUHVVR�QR�&%0')�H�PDWUtFXOD�QR�&)2%0�R�FDQGLGDWR�TXH�QmR�VH�DSUHVHQWDU�QD
'LUHWRULD GH *HVWmR GH� 3HVVRDO�6HomR GH ,GHQWLILFDomR� QD GDWD GH FRQYRFDomR� SDUD D HQWUHJD GRV
GRFXPHQWRV� H GHPDLV� SURFHGLPHQWRV� RFDVLmR� HP� TXH R� &KHIH� GR 'HSDUWDPHQWR� GH 5HFXUVRV� +XPDQRV
SURYLGHQFLDUi� VXD� VXEVWLWXLomR� SHOR� UHPDQHVFHQWH�� REHGHFHQGR�VH� ULJRURVDPHQWH� D� RUGHP� GH
FODVVLILFDomR�
�����3HUGHUi�DLQGD�R�GLUHLWR�DR� LQJUHVVR�H�PDWUtFXOD�R�FDQGLGDWR�TXH�QmR�VH�DSUHVHQWDU�QD�$%0,/�QD�GDWD
GHWHUPLQDGD�SDUD�DSUHVHQWDomR�LQFOXVmR��FDEHQGR DR�&KHIH�GR�'HSDUWDPHQWR�GH�5HFXUVRV +XPDQRV�D� VXD
VXEVWLWXLomR�SHOR� UHPDQHVFHQWH��REHGHFHQGR�VH� ULJRURVDPHQWH�D�RUGHP�GH�FODVVLILFDomR�

����2�FDQGLGDWR�TXH�GHVHMDU�UHSRVLFLRQDPHQWR�SDUD�R�ILQDO�GD�OLVWD�GH�DSURYDGRV�H�FODVVLILFDGRV�QR�FRQFXUVR
GHYHUi�VH�DSUHVHQWDU�QD� IRUPD�GRV�VXELWHQV������H������GR�HGLWDO�GH�DEHUWXUD�H� UHQXQFLDU�H[SUHVVDPHQWH�D
VXD�FODVVLILFDomR�RULJLQDO�TXDQGR�GD�FRQYRFDomR�SDUD� LQJUHVVR�H�PDWULFXOD�QR�&%0')�
��� 2� FDQGLGDWR TXH PDQLIHVWDU� R GHVHMR GH� VHU UHSRVLFLRQDGR� TXH� VH UHIHUH R� VXELWHP ���� GR� HGLWDO GH
DEHUWXUD��VHUi�DXWRPDWLFDPHQWH�UHSRVLFLRQDGR�QR�ILQDO�GD�OLVWD�GRV�DSURYDGRV�H�FODVVLILFDGRV�GR�FRQFXUVR�QR
PRPHQWR�GR�GHIHULPHQWR�GR�SHGLGR�� VHQGR�YHGDGR�R� UHWRUQR�j� VLWXDomR�DQWHULRU�
����2� UHSRVLFLRQDPHQWR�GH�FODVVLILFDomR�SRGHUi� VHU� VROLFLWDGR�XPD�~QLFD�YH]�
��'2�,1*5(662�12�&2532�'(�%20%(,526�0,/,7$5�'2�',675,72�)('(5$/
���� 2� FDQGLGDWR� YROXQWiULR� FRQYRFDGR� WHUi� VXD� LQFRUSRUDomR� D� FRQWDU� GD� GDWD� GH� SXEOLFDomR� QR� 'LiULR
2ILFLDO GR� 'LVWULWR )HGHUDO GD 3RUWDULD� GH LQJUHVVR QR� &%0')� GHVGH TXH VDWLVIDoD� DV FRQGLo}HV
HVWDEHOHFLGDV�QRV�HGLWDLV�TXH�UHJHP�R�SUHVHQWH�FHUWDPH�� WHUi�GLUHLWR�DR� LQJUHVVR�QR�&%0')��PHGLDQWH�DWR
GR� &RPDQGDQWH�*HUDO GR� &%0')� QD� FRQGLomR GH� &DGHWH� %RPEHLUR 0LOLWDU� GR SULPHLUR� DQR H� VHUi
PDWULFXODGR QR� &XUVR GH� )RUPDomR GH 2ILFLDLV� %RPEHLURV 0LOLWDUHV �&)2%0�� GR 4XDGUR� GH 2ILFLDLV
%RPEHLURV� 0LOLWDUHV� &RPEDWHQWHV�� FRQIRUPH DV� YDJDV� SUHYLVWDV� QR� VXELWHP� ��� GR� (GLWDO� GR� &RQFXUVR
3~EOLFR�Q�����������
�� '2� &8562� '(� )250$d­2� '( 2),&,$,6� %20%(,526� 0,/,7$5(6� '2� &2532� '(
%20%(,526�0,/,7$5�'2�',675,72�)('(5$/
����2�&)2%0�VHUi�GHVHQYROYLGR�HP�UHJLPH� LQWHJUDO�H�VRE�VLVWHPD�GH� LQWHUQDWR�FRP�GHGLFDomR�H[FOXVLYD
H�GXUDomR�GH�������PLO�RLWRFHQWDV�H�TXLQ]H��KRUDV�DXOD�QR�SULPHLUR�DQR�H�������PLO�VHWHFHQWDV�H�QRYHQD�H
RLWR� KRUDV� DXOD QR� VHJXQGR DQR� FRP� FRQWH~GR �SRGHQGR DOJXPDV� GLVFLSOLQDV VHUHP� GHVHQYROYLGDV SRU
PHLR GD PRGDOLGDGH GH (QVLQR j 'LVWkQFLD � ($'��H FDUJD KRUiULD GHILQLGRV SHOD�'LUHWRULD�GH�(QVLQR�GD
&RUSRUDomR�� GHYHQGR�� R� &DGHWH VXMHLWDU�VH� DR� UHJLPH� HVFRODU� H� jV GHPDLV� H[LJrQFLDV� SUHYLVWDV� QR
FXUUtFXOR�
���� 'XUDQWH� D UHDOL]DomR GR &XUVR� GH )RUPDomR� R� DOXQR �&DGHWH� SHUFHEHUi UHPXQHUDomR� PHQVDO� GH
DFRUGR�FRP�D�/HL�GH�5HPXQHUDomR�GR�&RUSR�GH�%RPEHLURV�0LOLWDU�GR�'LVWULWR�)HGHUDO�
����� 2V FDVRV� GH DSURYDomR� H UHSURYDomR� QR� &)2%0 FRQVWDUmR� GH 1RUPDV�� 5HJXODPHQWRV H� GHPDLV
GLVSRVLWLYRV�EDL[DGRV�SHOR�&RPDQGR�*HUDO�GR�&RUSR�GH�%RPEHLURV�0LOLWDU�GR�'LVWULWR�)HGHUDO��SHOR�'LUHWRU
GH�(QVLQR�H�SHOR�&RPDQGDQWH�GD�$FDGHPLD�GH�%RPEHLUR�0LOLWDU�
����2�&DGHWH TXH� QmR� VH� DGHTXDU jV� QRUPDV� GR�&)2%0�RX VROLFLWDU� R� VHX� GHVOLJDPHQWR RX� QmR� REWLYHU
DSURYHLWDPHQWR�VDWLVIDWyULR� VHUi�GHVOLJDGR�GR�FXUVR�H�� FRQVHTXHQWHPHQWH��H[FOXtGR�GD�&RUSRUDomR�
�����$SyV�R�FXUVR��REWHQGR�DSURYHLWDPHQWR��R�&DGHWH�VHUi�GHFODUDGR�$VSLUDQWH�D�2ILFLDO�%0��PHGLDQWH�DWR
GR�&RPDQGDQWH�*HUDO�
��'$6�',6326,d®(6�),1$,6
����2�$VSLUDQWH�D�2ILFLDO�%0�GR�4XDGUR�GH�2ILFLDLV�%RPEHLURV�0LOLWDUHV�&RPEDWHQWHV��HIHWLYDGR�FRQIRUPH
DV�YDJDV�SUHYLVWDV�QR�VXELWHP�����GR�(GLWDO�GR�&RQFXUVR�3~EOLFR�Q�����������GR�SUHVHQWH�FHUWDPH��GHYHUi
SHUPDQHFHU�j�GLVSRVLomR�GDV�DWLYLGDGHV� LQWHUQDV�GR�&%0')�SRU�XP�SHUtRGR�PtQLPR�GH���� �GH]��DQRV�
�����(P�FDVR�GH�LQGHYLGD�DFXPXODomR�GH�FDUJRV�S~EOLFRV��R�DOXQR��&DGHWH�%0��RX�$VSLUDQWH�D�2ILFLDO�%0�
HIHWLYDGR�QR�4XDGUR�GH�2ILFLDV�%RPEHLURV�0LOLWDUHV�&RPEDWHQWHV�� UHVSRQGHUi�SURFHVVR�DGPLQLVWUDWLYR�GH
H[FOXVmR�GRV�4XDGURV�GH�3HVVRDO�GR�&%0')��DOpP�GDV� VDQo}HV�SUHYLVWDV�QD� OHJLVODomR�HP�YLJRU�
��� 2 FDQGLGDWR TXH� IRU DSURYDGR H FRQYRFDGR SDUD LQJUHVVR HP PDLV� GH XP FDUJR�� FDVR� KDMD
LQFRPSDWLELOLGDGH GH SDUWLFLSDomR� HP GRLV FXUVRV� GHYHUi� PDQLIHVWDU D VXD RSomR� GH FDUJR� SRU
UHTXHULPHQWR��QR�PRPHQWR�GD�DSUHVHQWDomR�SDUD� ILQV�GH�HQWUHJD�GH�GRFXPHQWRV�H� LQJUHVVR�
����$�SDUWLU�GD�GDWD�GH�LQJUHVVR�QR�&RUSR�GH�%RPEHLURV�0LOLWDU�GR�'LVWULWR�)HGHUDO��R�DOXQR��&DGHWH�%0�
HVWDUi VXMHLWR SHQDO� H DGPLQLVWUDWLYDPHQWH j OHJLVODomR DSOLFiYHO DRV� %RPEHLURV� 0LOLWDUHV� GR� 'LVWULWR
)HGHUDO�

%UDVtOLD�')�����GH�GH]HPEUR�GH�����
:(//,1*721�0285$�(�6,/9$

&KHIH�GR�'HSDUWDPHQWR�GH�5HFXUVRV�+XPDQRV

3$8/2�&e6$5�'$�6,/9$�-Ò1,25
3UHVLGHQWH�GD�&RPLVVmR�3HUPDQHQWH�GH�&RQFXUVRV

(P�([HUFtFLR

32/Ë&,$�&,9,/�'2�',675,72�)('(5$/

(6&2/$� 683(5,25� '(� 32/Ë&,$� &,9,/

&21&8562� 3Ò%/,&2� 3$5$� 2� 3529,0(172� '(� 9$*$6� 12� &$5*2� '(� (6&5,9­2� '(
32/Ë&,$� '$� &$55(,5$� '(� 32/Ë&,$� &,9,/

'2� ',675,72� )('(5$/
(',7$/� 1�� �� �� 3&')�� '(� �� '(� '(=(0%52� '(� ����

$�',5(725$�'$� (6&2/$� 683(5,25�'(� 32/Ë&,$� &,9,/� '2�',675,72� )('(5$/�� QR� XVR� GH
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QD� /HL� 2UJkQLFD� GR� 'LVWULWR� )HGHUDO�� QD� /HL� )HGHUDO� Q�� ������� GH� �� GH� GH]HPEUR� GH� ������ QR� 'HFUHWR�
/HL� )HGHUDO� Q� �������� GH� ��� GH� GH]HPEUR GH� ������ QD� /HL )HGHUDO� Q�� ������� GH� �� GH� GH]HPEUR� GH
������ QD� /HL� 'LVWULWDO� Q�� ����� GH� ��� GH� GH]HPEUR� GH� ������ QD� /HL� )HGHUDO� Q�� ������� GH� �� GH� IHYHUHLUR
GH� ������ QD� 3RUWDULD� �� 3&')� Q�� ������� GH� �� GH� MXOKR� GH� ������ QD� 5HVROXomR� GR� &RQVHOKR� GH� 3ROtWLFD
GH�5HFXUVRV�+XPDQRV�GR�'LVWULWR�)HGHUDO� �&35+�')���GH����GH�GH]HPEUR�GH�������QD�3RUWDULD� ��3&')
Q�� ��� GH� ��� GH� MDQHLUR� GH� ������ QD� 3RUWDULD� �� 3&')� Q�� ����� GH� ��� GH� MXOKR� GH� ������ H� QD� /HL�'LVWULWDO
Q�� ������� GH� ��� GH� RXWXEUR� GH� ������ DSOLFDGD� VXEVLGLDULDPHQWH�� WRUQD� S~EOLFD� D� UHDOL]DomR� GH� FRQFXUVR
S~EOLFR� SDUD� R� SURYLPHQWR� GH YDJDV� QR� FDUJR� GH� (VFULYmR� GH� 3ROtFLD� GD &DUUHLUD� GH� 3ROtFLD� &LYLO� GR
'LVWULWR� )HGHUDO� �3&')��� PHGLDQWH� DV� FRQGLo}HV� HVWDEHOHFLGDV� QHVWH� HGLWDO�
�� '$6� ',6326,d®(6� 35(/,0,1$5(6
���� 2� FRQFXUVR� S~EOLFR� VHUi� UHJLGR� SRU� HVWH� HGLWDO� H� H[HFXWDGR� SHOR� &HQWUR� %UDVLOHLUR� GH� 3HVTXLVD� HP
$YDOLDomR� H� 6HOHomR� H� GH� 3URPRomR� GH� (YHQWRV� �&HEUDVSH�� H� SHOD� 3&')�
���� $� VHOHomR� SDUD� R� FDUJR� GH� TXH� WUDWD� HVWH� HGLWDO� FRPSUHHQGHUi� GXDV� HWDSDV�
������ $� SULPHLUD� HWDSD� GR� FRQFXUVR� S~EOLFR� FRPSUHHQGHUi� DV� VHJXLQWHV� IDVHV�
D�� SURYDV� REMHWLYDV�� GH� FDUiWHU� HOLPLQDWyULR� H� FODVVLILFDWyULR�� GH� UHVSRQVDELOLGDGH� GR� &HEUDVSH�
E�� SURYD� GLVFXUVLYD�� GH� FDUiWHU� HOLPLQDWyULR� H� FODVVLILFDWyULR�� GH� UHVSRQVDELOLGDGH� GR� &HEUDVSH�
F�� SURYD� SUiWLFD� GH� GLJLWDomR�� GH� FDUiWHU� HOLPLQDWyULR�� GH� UHVSRQVDELOLGDGH� GR� &HEUDVSH�
G�� H[DPHV� ELRPpWULFRV� H� DYDOLDomR� PpGLFD�� GH� FDUiWHU� HOLPLQDWyULR�� GH� UHVSRQVDELOLGDGH� GR� &HEUDVSH�
H�� SURYD� GH� FDSDFLGDGH� ItVLFD�� GH� FDUiWHU� HOLPLQDWyULR�� GH� UHVSRQVDELOLGDGH� GR� &HEUDVSH�
I�� DYDOLDomR� SVLFROyJLFD�� GH� FDUiWHU� HOLPLQDWyULR�� GH� UHVSRQVDELOLGDGH� GR� &HEUDVSH�
J� VLQGLFkQFLD GH� YLGD SUHJUHVVD H LQYHVWLJDomR� VRFLDO� GH FDUiWHU HOLPLQDWyULR�� GH UHVSRQVDELOLGDGH GD
3�&�'�)�
����� $ VHJXQGD HWDSD� GR FRQFXUVR S~EOLFR FRQVLVWLUi GH FXUVR GH� IRUPDomR SURILVVLRQDO�� GH� FDUiWHU
HOLPLQDWyULR� H� FODVVLILFDWyULR�� GH� UHVSRQVDELOLGDGH� GR� &HEUDVSH�



1������� TXLQWD�IHLUD�� � GH� GH]HPEUR� GH� ���� 3È*,1$� ��'LiULR�2ILFLDO� GR�'LVWULWR�)HGHUDO

(VWH� GRFXPHQWR� SRGH� VHU� YHULILFDGR� QR� HQGHUHoR� HOHWU{QLFR� K�W�W�S�������Z�Z�Z��L�Q���J�R�Y��E�U���D�X�W�H�Q�W�L�F�L�G�D�G�H���K�W�P�O
SHOR�FyGLJR������������������

'RFXPHQWR� DVVLQDGR� GLJLWDOPHQWH� FRQIRUPH� 03� Q�� �������� GH� ������������ TXH� LQVWLWXL� D
,QIUDHVWUXWXUD� GH�&KDYHV� 3~EOLFDV�%UDVLOHLUD� �� ,&3�%UDVLO�

��� 7RGDV� DV HWDSDV� SDUD WRGRV� RV FDQGLGDWRV� D� DYDOLDomR ELRSVLFRVVRFLDO SDUD RV� FDQGLGDWRV TXH
VROLFLWDUHP� FRQFRUUHU� jV� YDJDV UHVHUYDGDV� jV� SHVVRDV� FRP� GHILFLrQFLD� H R� SURFHGLPHQWR� GH
KHWHURLGHQWLILFDomR FRPSOHPHQWDU� j DXWRGHFODUDomR� GRV FDQGLGDWRV QHJURV� VHUmR UHDOL]DGDV� QR 'LVWULWR
)HGHUDO�
������ +DYHQGR LQGLVSRQLELOLGDGH� GH ORFDLV� VXILFLHQWHV RX� DGHTXDGRV QD� ORFDOLGDGH GH� UHDOL]DomR GDV
SURYDV�� HVWDV� SRGHUmR� VHU� UHDOL]DGDV� HP� RXWUDV� ORFDOLGDGHV�
��� 2V� FDQGLGDWRV QRPHDGRV� HVWDUmR VXERUGLQDGRV DR� 5HJLPH -XUtGLFR ÒQLFR� GRV 6HUYLGRUHV� &LYLV GD
8QLmR�� GDV� $XWDUTXLDV� H� GDV� )XQGDo}HV� 3~EOLFDV� )HGHUDLV �/HL� Q�� ����������� H� VXDV� DOWHUDo}HV�� H� DR
(VWDWXWR� GR� 3ROLFLDO� &LYLO� GR� 'LVWULWR� )HGHUDO� �/HL� )HGHUDO� Q�� ������������ UHJXODPHQWDGD� SHOR� 'HFUHWR�
/HL� )HGHUDO� Q�� �������������
���� '$� ,038*1$d­2� '2� (',7$/
������ 4XDOTXHU� FLGDGmR� SRGHUi� LPSXJQDU� IXQGDPHQWDGDPHQWH HVWH� HGLWDO� RX� VXDV� HYHQWXDLV� DOWHUDo}HV�
SRU� PHLR GR� HQGHUHoR HOHWU{QLFR� KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�SFBGIB��BHVFULYDR� HP� OLQN
HVSHFtILFR�� GDV� �� KRUDV� GR� GLD� �� GH� GH]HPEUR� GH� ����� jV� ��� KRUDV� GR� GLD� ��� GH� GH]HPEUR� GH
�����
������ 3DUD UHTXHUHU� D� LPSXJQDomR� R� LPSXJQDQWH� GHYHUi� HIHWXDU FDGDVWUR� QR� HQGHUHoR HOHWU{QLFR� GR
&HEUDVSH�� FDVR� QmR� VHMD� FDGDVWUDGR�
������2V�SHGLGRV�GH� LPSXJQDomR��SURWRFRODGRV�H� LQVWUXtGRV�SHOR�&HEUDVSH��VHUmR� MXOJDGRV�SHOD�3&')�HP
FRQMXQWR� FRP� R� &HEUDVSH�
������ 2� LPSXJQDQWH� GHYHUi�� QHFHVVDULDPHQWH�� LQGLFDU� R� LWHP�VXELWHP� TXH� VHUi� REMHWR� GH� LPSXJQDomR�
������ 1mR� FDEHUi� UHFXUVR� DGPLQLVWUDWLYR� FRQWUD� GHFLVmR� DFHUFD� GD� LPSXJQDomR�
������ $V� UHVSRVWDV� jV� LPSXJQDo}HV� VHUmR� GLVSRQLELOL]DGDV� HP� XP� ~QLFR� DUTXLYR� QR� HQGHUHoR� HOHWU{QLFR
KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�SFBGIB��BHVFULYDR� QD� GDWD SURYiYHO GH ��� GH GH]HPEUR GH
�����
�� '2� &$5*2� '(� (6&5,9­2� '(� 32/Ë&,$
5(48,6,72�� GLSORPD�� GHYLGDPHQWH� UHJLVWUDGR�� GH� FRQFOXVmR� GH� FXUVR� GH� JUDGXDomR� HP� TXDOTXHU� iUHD
GH� IRUPDomR�� IRUQHFLGR� SRU LQVWLWXLomR� GH� HQVLQR� VXSHULRU� UHFRQKHFLGD� SHOR 0LQLVWpULR� GD� (GXFDomR
�0(&��
'(6&5,d­2� 680È5,$� '$6� $7,9,'$'(6�� GHVHPSHQKDU� DV� DWLYLGDGHV� SUHYLVWDV� QD� /HL� )HGHUDO� Q�
����������� WDLV FRPR� DWLYLGDGH GH QtYHO VXSHULRU FRP DWULEXLo}HV� UHODWLYDV� DR� FXPSULPHQWR� GDV
IRUPDOLGDGHV� OHJDLV�GH�SROtFLD� MXGLFLiULD�QHFHVViULDV�DRV� LQTXpULWRV�� WHUPRV�FLUFXQVWDQFLDGRV��VLQGLFkQFLDV�
SURFHVVR� DGPLQLVWUDWLYR� GLVFLSOLQDU� H� GHPDLV� VHUYLoRV� FDUWRUiULRV� GH� DSRLR� j� DXWRULGDGH� SROLFLDO�� DOpP�GH
RXWUDV� DWULEXLo}HV� LQHUHQWHV� DR� FDUJR�� SUHYLVWDV� HP� OHJLVODomR� HVSHFtILFD�� QRWDGDPHQWH� QR� DUW�� ���� GR
5HJLPHQWR� ,QWHUQR� GD� 3&')�� DSURYDGR� SHOR� 'HFUHWR� 'LVWULWDO� Q�� �������� GH� ��� GH� MXQKR� GH� �����
68%6Ë',2�� 5�� ���������
-251$'$� '(� 75$%$/+2�� ��� KRUDV� VHPDQDLV� H� GHGLFDomR� H[FOXVLYD�� QRV� WHUPRV� GD� /HL� )HGHUDO� Q�
�����������
5(*,0(�'(�75$%$/+2��R� UHJLPH�GH� WUDEDOKR�p�GH�GHGLFDomR� LQWHJUDO�� LQFRPSDWtYHO� FRP�R�H[HUFtFLR
GH�TXDOTXHU�RXWUD�DWLYLGDGH�S~EOLFD�RX�SULYDGD��QRV� WHUPRV�GD�/HL�)HGHUDO�Q�������������� UHJXODPHQWDGD
SHOR� 'HFUHWR�/HL� )HGHUDO� Q�� ������������ H�� VXEVLGLDULDPHQWH�� SHOD� /HL� )HGHUDO� Q�� �����������
��� (P� FDVR GH� DSURYDomR GHQWUR� GR Q~PHUR� GH YDJDV� SUHYLVWRV QHVWH� HGLWDO� RV� FDQGLGDWRV� VHUmR
QRPHDGRV�� GHQWUR� GR� SUD]R� GH� YDOLGDGH� GR� FRQFXUVR�� QD� WHUFHLUD� FODVVH� GR� FDUJR� GH� (VFULYmR� GH� 3ROtFLD
GD� &DUUHLUD� GH 3ROtFLD� &LYLO� GR� 'LVWULWR )HGHUDO�� QRV� WHUPRV� GR� 3DUiJUDIR ~QLFR� GR� DUW�� �� GD� /HL� Q�
�����������
�� '26� 5(48,6,726� %È6,&26� 3$5$� $� ,19(67,'85$� 12� &$5*2
���� 6HU� DSURYDGR� QR� FRQFXUVR� S~EOLFR�
���� 7HU� QDFLRQDOLGDGH� EUDVLOHLUD� RX� SRUWXJXHVD� H�� QR� FDVR� GH� QDFLRQDOLGDGH� SRUWXJXHVD�� HVWDU� DPSDUDGR
SHOR (VWDWXWR� GH ,JXDOGDGH� HQWUH %UDVLOHLURV H� 3RUWXJXHVHV� FRP UHFRQKHFLPHQWR� GR JR]R� GRV GLUHLWRV
SROtWLFRV�� QRV� WHUPRV� GR� �� ��� GR� DUW�� ��� GD� &RQVWLWXLomR� )HGHUDO�
���� (VWDU� HP� JR]R� GRV� GLUHLWRV� SROtWLFRV�
���� (VWDU� TXLWH� FRP� DV� REULJDo}HV� PLOLWDUHV�� HP� FDVR� GH� FDQGLGDWR� GR� VH[R� PDVFXOLQR�
���� (VWDU� TXLWH� FRP� DV� REULJDo}HV� HOHLWRUDLV�
���� 3RVVXLU� RV� UHTXLVLWRV� H[LJLGRV� SDUD� R� H[HUFtFLR� GR� FDUJR�� FRQIRUPH� LWHP� �� GHVWH� HGLWDO�
���� 7HU� LGDGH� PtQLPD� GH� ��� DQRV� FRPSOHWRV� QD� GDWD� GD� SRVVH�
���� 7HU� DSWLGmR� ItVLFD� H� PHQWDO� SDUD� R� H[HUFtFLR� GDV� DWULEXLo}HV� GR� FDUJR�
���� 3RVVXLU� &DUWHLUD� 1DFLRQDO� GH� +DELOLWDomR�� FDWHJRULD� �%�� RX� VXSHULRU� HP� SOHQD� YDOLGDGH�
�����3RVVXLU� RV� UHTXLVLWRV� SVLFROyJLFRV� FRPSDWtYHLV� FRP� DV� DWULEXLo}HV� GR� FDUJR�� QRV� WHUPRV� GR�'HFUHWR
)HGHUDO� Q�� ������� GH� ��� GH� VHWHPEUR� GH� ������ DSXUDGRV� QD� IDVH� GH� DYDOLDomR� SVLFROyJLFD�
���� 7HU� FRQGXWD LUUHSUHHQVtYHO� H LGRQHLGDGH� PRUDO LQDWDFiYHO� DV� TXDLV VHUmR� DSXUDGDV SRU� PHLR GH
VLQGLFkQFLD� GH� YLGD� SUHJUHVVD� H� LQYHVWLJDomR� VRFLDO�
����� 1mR� HVWDU� FXPSULQGR� RX� QmR� WHU� FXPSULGR� VDQomR� FULPLQDO�
�����1mR� HVWDU� FXPSULQGR�RX�QmR� WHU� FXPSULGR� VDQomR� DGPLQLVWUDWLYD�RX�SRU� LPSURELGDGH�� DSOLFDGD�SHOR
3RGHU� -XGLFLiULR� RX� SHOD� $GPLQLVWUDomR� 3~EOLFD� )HGHUDO�� 'LVWULWDO�� (VWDGXDO� RX� 0XQLFLSDO�
����� &XPSULU� DV� GHWHUPLQDo}HV� GHVWH� HGLWDO�
���� 2 FDQGLGDWR� GHYHUi GHFODUDU� QD VROLFLWDomR GH� LQVFULomR� TXH WHP FLrQFLD H� DFHLWD TXH� FDVR
DSURYDGR� GHYHUi HQWUHJDU� RV GRFXPHQWRV FRPSUREDWyULRV GRV UHTXLVLWRV H[LJLGRV� SDUD R FDUJR SRU
RFDVLmR� GD� SRVVH�
�� '$6� 9$*$6

� $PSOD� FRQFRUUrQFLD 3HVVRDV� FRP� GHILFLrQFLD� �3&'� 1HJURV
� ��� �� ��

�� '$6� 9$*$6� '(67,1$'$6� $26� &$1','$726� &20� '(),&,Ç1&,$
���� 'DV� YDJDV� GHVWLQDGDV� DR� FDUJR�� ��� VHUmR� SURYLGDV� QD� IRUPD� GR� �� ��� GR� DUW�� ��� GD� /HL� )HGHUDO� Q�
����������� H� GD� /HL� )HGHUDO� Q�� �������� GH� �� GH� MXOKR� GH� �����
����� &DVR D DSOLFDomR� GR SHUFHQWXDO GH TXH WUDWD R VXELWHP ���� GHVWH HGLWDO UHVXOWH� HP� Q~PHUR
IUDFLRQDGR�� HVWH�GHYHUi� VHU� HOHYDGR� DWp�R�SULPHLUR�Q~PHUR� LQWHLUR� VXEVHTXHQWH�� GHVGH�TXH�QmR�XOWUDSDVVH
���� GDV� YDJDV� RIHUHFLGDV�� QRV� WHUPRV� GR� �� ��� GR� DUW�� ��� GD� /HL� )HGHUDO� Q�� �����������
������6HUmR� FRQVLGHUDGDV�SHVVRDV� FRP�GHILFLrQFLD� DTXHODV�TXH� VH� HQTXDGUDUHP�QR�DUW�� ��� GD�/HL�'LVWULWDO
Q� ����������� QR DUW�� �� GD /HL )HGHUDO Q� ������������ QDV FDWHJRULDV� GLVFULPLQDGDV� QR� DUW�� ��� GR
'HFUHWR� )HGHUDO� Q�� ������������ FRP� DV� DOWHUDo}HV� LQWURGX]LGDV� SHOR� 'HFUHWR� )HGHUDO� Q�� ������������ QR
�� ��� GR� DUW�� ��� GD�/HL� )HGHUDO� Q�� �������� GH� ��� GH� GH]HPEUR� GH� ����� �7UDQVWRUQR� GR�(VSHFWUR�$XWLVWD��
H� DV� FRQWHPSODGDV�SHOR� HQXQFLDGR�GD�6~PXOD�Q������GR�6XSHULRU�7ULEXQDO�GH� -XVWLoD� �67-��� �2�SRUWDGRU
GH�YLVmR�PRQRFXODU� WHP�GLUHLWR�GH� FRQFRUUHU�� HP�FRQFXUVR�S~EOLFR�� jV�YDJDV� UHVHUYDGDV� DRV�GHILFLHQWHV��
REVHUYDGRV� RV� GLVSRVLWLYRV� GD� &RQYHQomR� VREUH� RV� 'LUHLWRV� GD� 3HVVRD� FRP�'HILFLrQFLD� H� VHX� 3URWRFROR
)DFXOWDWLYR�� UDWLILFDGRV� SHOR� 'HFUHWR� )HGHUDO� Q�� �����������
���� 3DUD� FRQFRUUHU� D� XPD� GDV� YDJDV� UHVHUYDGDV�� R� FDQGLGDWR� GHYHUi�
D�� QR� DWR� GD� LQVFULomR�� GHFODUDU�VH� FRP� GHILFLrQFLD�
E�� HQYLDU�� YLD� XSORDG�� D� LPDJHP� GR� ODXGR�PpGLFR�� HPLWLGR� QR�Pi[LPR� QRV� ��� GLDV� DQWHULRUHV� j� GDWD� GH
LQtFLR� GR� SHUtRGR� GH� LQVFULomR�� TXH� GHYH� DWHVWDU� D� HVSpFLH� H� R� JUDX� RX� R� QtYHO� GH� VXD� GHILFLrQFLD�� FRP
H[SUHVVD� UHIHUrQFLD� DR� FyGLJR� FRUUHVSRQGHQWH� GD� &ODVVLILFDomR� ,QWHUQDFLRQDO� GH�'RHQoDV� �&,'������ EHP
FRPR� D� SURYiYHO� FDXVD� GD� GHILFLrQFLD��2� ODXGR� GHYH�� DLQGD�� FRQWHU� D� DVVLQDWXUD� H� R� FDULPER� GR�PpGLFR
FRP R� Q~PHUR GH� VXD LQVFULomR� QR &RQVHOKR 5HJLRQDO� GH 0HGLFLQD� �&50�� FRQIRUPH� R PRGHOR
FRQVWDQWH� GR� $QH[R� ,� H� QD� IRUPD� GR� VXELWHP� ������ GHVWH� HGLWDO�

������2�FDQGLGDWR�FRP�GHILFLrQFLD�GHYHUi�HQYLDU��GDV����KRUDV�GR�GLD����GH� MDQHLUR�GH������jV����KRUDV
GR� GLD� ��� GH� IHYHUHLUR� GH� ����� �KRUiULR� RILFLDO� GH�%UDVtOLD�')��� YLD� XSORDG�� SRU�PHLR� GH� OLQN� HVSHFtILFR
QR� HQGHUHoR� HOHWU{QLFR� KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�SFBGIB��BHVFULYDR�� LPDJHP� OHJtYHO� GR
ODXGR�PpGLFR�D�TXH�VH� UHIHUH�R�VXELWHP�����GHVWH�HGLWDO��$SyV�HVVH�SHUtRGR��D�VROLFLWDomR�VHUi� LQGHIHULGD�
VDOYR� QRV� FDVRV� GH� IRUoD� PDLRU� H� QRV� TXH� IRUHP� GH� LQWHUHVVH� GD� $GPLQLVWUDomR�
������ 2� HQYLR� GD� LPDJHP� GR� ODXGR� PpGLFR� p� GH� UHVSRQVDELOLGDGH� H[FOXVLYD� GR� FDQGLGDWR�� 2� &HEUDVSH
QmR� VH UHVSRQVDELOL]D� SRU� TXDOTXHU� WLSR GH� SUREOHPD� TXH� LPSHoD D� FKHJDGD� GHVVH� GRFXPHQWR D� VHX
GHVWLQR�� VHMD� GH� RUGHP� WpFQLFD� GRV� FRPSXWDGRUHV�� VHMD� GHFRUUHQWH� GH� IDOKDV� GH� FRPXQLFDomR�� EHP� FRPR
SRU� RXWURV� IDWRUHV� TXH� LPSRVVLELOLWHP� R� HQYLR�
����� 2 FDQGLGDWR GHYHUi� PDQWHU DRV VHXV FXLGDGRV R RULJLQDO RX D� FySLD DXWHQWLFDGD� HP� FDUWyULR� GR
GRFXPHQWR� FRQVWDQWH� GR� VXELWHP� ���� GHVWH� HGLWDO� SDUD� TXH� FDVR� VHMD� VROLFLWDGR� SHOR� &HEUDVSH�� SRVVD
HQYLDU� R UHIHULGR� GRFXPHQWR SRU� PHLR GH� FDUWD� UHJLVWUDGD� SDUD� D FRQILUPDomR� GD YHUDFLGDGH� GDV
LQIRUPDo}HV�
����� $ LPDJHP� GR ODXGR PpGLFR WHUi YDOLGDGH� VRPHQWH SDUD HVWH FRQFXUVR S~EOLFR� H QmR VHUi
GHYROYLGD�� DVVLP� FRPR� QmR� VHUmR� IRUQHFLGDV� FySLDV� GHVVH� GRFXPHQWR�
���� 2� FDQGLGDWR� FRP� GHILFLrQFLD� SRGHUi� UHTXHUHU�� QD� IRUPD� GR� VXELWHP� ������ GHVWH� HGLWDO�� DWHQGLPHQWR
HVSHFLDO�� QR� DWR� GD� LQVFULomR�� SDUD� R� GLD� GH� UHDOL]DomR� GDV� SURYDV�� GHYHQGR� LQGLFDU� DV� FRQGLo}HV� GH� TXH
QHFHVVLWD� SDUD� D� UHDOL]DomR� GDV� SURYDV�
����� 5HVVDOYDGDV� DV GLVSRVLo}HV HVSHFLDLV� FRQWLGDV QHVWH� HGLWDO� RV FDQGLGDWRV� FRP GHILFLrQFLD
SDUWLFLSDUmR�GR�FRQFXUVR�HP� LJXDOGDGH�GH�FRQGLo}HV�FRP�RV�GHPDLV� FDQGLGDWRV��QR�TXH� WDQJH�DR�KRUiULR
GH� LQtFLR��DR� ORFDO�GH�DSOLFDomR��DR�FRQWH~GR��j�FRUUHomR�GDV�SURYDV��DRV�FULWpULRV�GH�DSURYDomR�H�D� WRGDV
DV� GHPDLV� QRUPDV� GH� UHJrQFLD� GR� FRQFXUVR�
������ 1mR� KDYHUi� DGDSWDomR� GRV� WHVWHV� ItVLFRV� SDUD� RV� FDQGLGDWRV� FRP� GHILFLrQFLD�
����$� UHODomR� SURYLVyULD� GRV� FDQGLGDWRV� FRP� D� LQVFULomR� GHIHULGD� SDUD� FRQFRUUHU� QD� FRQGLomR� GH� SHVVRD
FRP� GHILFLrQFLD� VHUi� GLYXOJDGD� QR� HQGHUHoR� HOHWU{QLFR
KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�SFBGIB��BHVFULYDR�� QD� GDWD� SURYiYHO� GH� ��� GH� IHYHUHLUR� GH� �����
������ 2 FDQGLGDWR� TXH GHVHMDU� LQWHUSRU UHFXUVR� FRQWUD� D UHODomR� SURYLVyULD GRV� FDQGLGDWRV FRP� D
LQVFULomR� GHIHULGD SDUD� FRQFRUUHU QD� FRQGLomR GH� SHVVRD FRP� GHILFLrQFLD GHYHUi� REVHUYDU RV
SURFHGLPHQWRV� GLVFLSOLQDGRV� QD� UHVSHFWLYD� UHODomR� SURYLVyULD�
������ 1R� SHUtRGR� GH� LQWHUSRVLomR� GH� UHFXUVR�� QmR� KDYHUi� D� SRVVLELOLGDGH� GH� HQYLR� GD� GRFXPHQWDomR
SHQGHQWH� DQH[D� DR� UHFXUVR� RX� FRPSOHPHQWDomR� GHVWD�
���� $� LQREVHUYkQFLD� GR� GLVSRVWR� QR� VXELWHP� ���� GHVWH� HGLWDO� DFDUUHWDUi� D� SHUGD� GR� GLUHLWR� DR� SOHLWR� GDV
YDJDV� UHVHUYDGDV� DRV� FDQGLGDWRV� FRP� GHILFLrQFLD�
������ 2 FDQGLGDWR� TXH� QmR VH� GHFODUDU FRP� GHILFLrQFLD� QR DSOLFDWLYR� GH� LQVFULomR QmR� WHUi GLUHLWR� GH
FRQFRUUHU� jV� YDJDV� UHVHUYDGDV� DRV� FDQGLGDWRV� FRP� GHILFLrQFLD�� $SHQDV� R� HQYLR� GR� ODXGR� PpGLFR� QmR� p
VXILFLHQWH� SDUD� GHIHULPHQWR� GD� VROLFLWDomR� GR� FDQGLGDWR�
���� '$� $9$/,$d­2� %,236,&2662&,$/
������ 2� FDQGLGDWR� TXH� VH� GHFODUDU� FRP� GHILFLrQFLD�� VH� QmR� HOLPLQDGR� QD� SURYD� GLVFXUVLYD�� VHUi
FRQYRFDGR� SDUD� VH� VXEPHWHU� j� DYDOLDomR� ELRSVLFRVVRFLDO� RILFLDO� SURPRYLGD� SRU� HTXLSH� PXOWLSURILVVLRQDO
GH� UHVSRQVDELOLGDGH GR� &HEUDVSH� IRUPDGD� SRU� WUrV SURILVVLRQDLV� FDSDFLWDGRV� H DWXDQWHV� QDV iUHDV� GDV
GHILFLrQFLDV� HP TXHVWmR�� VHQGR XP� GHOHV PpGLFR� GD� 3ROLFOtQLFD GD� 3ROtFLD &LYLO� GR 'LVWULWR� )HGHUDO�
VDOYR� VH� QmR� KRXYHU� HVSHFLDOLVWD� QD� GHILFLrQFLD� DQDOLVDGD�� DOpP� GH� WUrV� VHUYLGRUHV� GD� FDUUHLUD� DOPHMDGD�
HVFROKLGRV� H GHVLJQDGRV� SHOD� 'LUHomR� GD (VFROD� 6XSHULRU� GH 3ROtFLD� &LYLO� GR� 'LVWULWR )HGHUDO�� TXH
DQDOLVDUi�D�TXDOLILFDomR�GR�FDQGLGDWR�FRPR�SHVVRD�FRP�GHILFLrQFLD��QRV� WHUPRV�GR�DUW�����GD�/HL�'LVWULWDO
Q�� ������������ GR� �� ��� GR� DUW�� ��� GD� /HL� )HGHUDO� Q�� ������������� H� VXDV� DOWHUDo}HV�� GRV� DUWV�� ��� H� ��� GR
'HFUHWR� )HGHUDO� Q�� ������������ GR� �� ��� GR� DUW�� ��� GD� /HL� )HGHUDO� Q�� ������������ H� GD� 6~PXOD� Q�� ���
GR� 67-�
�������� $� DYDOLDomR� ELRSVLFRVVRFLDO� YLVD� TXDOLILFDU� D� GHILFLrQFLD� GR� FDQGLGDWR� H� FRQVLGHUDUi�
D�� RV� LPSHGLPHQWRV� QDV� IXQo}HV� H� QDV� HVWUXWXUDV� GR� FRUSR�
E�� RV� IDWRUHV� VRFLRDPELHQWDLV�� SVLFROyJLFRV� H� SHVVRDLV�
F�� D� OLPLWDomR� QR� GHVHPSHQKR� GH� DWLYLGDGHV�
G�� D� UHVWULomR� GH� SDUWLFLSDomR�
����� 2V FDQGLGDWRV� GHYHUmR FRPSDUHFHU j DYDOLDomR ELRSVLFRVVRFLDO FRP� XPD� KRUD� GH� DQWHFHGrQFLD�
PXQLGRV� GH� GRFXPHQWR� GH� LGHQWLGDGH� RULJLQDO� H� GH� ODXGR� PpGLFR� �RULJLQDO� RX� FySLD� DXWHQWLFDGD� HP
FDUWyULR��� HPLWLGR� QR�Pi[LPR� QRV� ��� GLDV� DQWHULRUHV� j� GDWD� GH� FRQYRFDomR� SDUD� D� UHDOL]DomR� GD� UHIHULGD
DYDOLDomR�� TXH� DWHVWH� D� HVSpFLH� H� R� JUDX� RX� R� QtYHO� GH� GHILFLrQFLD�� FRP� H[SUHVVD� UHIHUrQFLD� DR� FyGLJR
FRUUHVSRQGHQWH� GD &ODVVLILFDomR� ,QWHUQDFLRQDO GH� 'RHQoDV �&,'������ EHP FRPR� D SURYiYHO� FDXVD GD
GHILFLrQFLD� GH DFRUGR� FRP R PRGHOR FRQVWDQWH� GR $QH[R , GHVWH HGLWDO�� H� VH IRU R� FDVR� GH H[DPHV
FRPSOHPHQWDUHV� HVSHFtILFRV� TXH� FRPSURYHP� D� GHILFLrQFLD�
������2� ODXGR�PpGLFR� �RULJLQDO� RX� FySLD� DXWHQWLFDGD� HP� FDUWyULR�� VHUi� UHWLGR� SHOR�&HEUDVSH� SRU� RFDVLmR
GD� UHDOL]DomR� GD� DYDOLDomR� ELRSVLFRVVRFLDO� H� QmR� VHUi� GHYROYLGR� HP� KLSyWHVH� DOJXPD�
������ 4XDQGR� VH� WUDWDU� GH� GHILFLrQFLD� DXGLWLYD�� R� FDQGLGDWR� GHYHUi� DSUHVHQWDU�� DOpP� GR� ODXGR� PpGLFR�
H[DPH� DXGLRPpWULFR� �� DXGLRPHWULD� �RULJLQDO� RX� FySLD� DXWHQWLFDGD� HP� FDUWyULR�� UHDOL]DGR� QR�Pi[LPR� QRV
��� GLDV� DQWHULRUHV� j� GDWD� GH� FRQYRFDomR� SDUD� D� UHDOL]DomR� GD� DYDOLDomR� ELRSVLFRVVRFLDO�
������4XDQGR� VH� WUDWDU� GH� GHILFLrQFLD� YLVXDO�� R� ODXGR�PpGLFR� GHYHUi� FRQWHU� LQIRUPDo}HV� H[SUHVVDV� VREUH
D�DFXLGDGH�YLVXDO�DIHULGD�FRP�H�VHP�FRUUHomR�H�VREUH�D�VRPDWyULD�GD�PHGLGD�GR�FDPSR�YLVXDO�HP�DPERV
RV� ROKRV�
������3HUGHUi�R�GLUHLWR�GH�FRQFRUUHU�jV�YDJDV� UHVHUYDGDV�jV�SHVVRDV�FRP�GHILFLrQFLD�R�FDQGLGDWR�TXH��SRU
RFDVLmR� GD DYDOLDomR� ELRSVLFRVVRFLDO� QmR� DSUHVHQWDU ODXGR� PpGLFR �RULJLQDO� RX FySLD� DXWHQWLFDGD HP
FDUWyULR��� TXH� DSUHVHQWDU� ODXGR� HPLWLGR� HP� SHUtRGR� VXSHULRU� D� ��� GLDV� DQWHULRUHV� j� GDWD� GH� FRQYRFDomR
SDUD�D� UHDOL]DomR�GD� UHIHULGD�DYDOLDomR�RX�TXH�GHL[DU�GH�FXPSULU�DV�H[LJrQFLDV�GH�TXH� WUDWDP�RV�VXELWHQV
������ H� ������ GHVWH� HGLWDO�� EHP� FRPR� R� TXH� QmR� FRPSDUHFHU� j� DYDOLDomR� ELRSVLFRVVRFLDO� RX� HYDGLU�VH� GR
ORFDO� GH� UHDOL]DomR� GD� DYDOLDomR� ELRSVLFRVVRFLDO� VHP� SDVVDU� SHOD� LQVSHomR� PpGLFD� H� SHOD� HQWUHYLVWD� TXH
FRPS}HP� HVVD� DYDOLDomR�
����� 2 FDQGLGDWR TXH QmR IRU FRQVLGHUDGR� FRP GHILFLrQFLD QD DYDOLDomR ELRSVLFRVVRFLDO�� FDVR� VHMD
DSURYDGR�QR�FRQFXUVR��SURVVHJXLUi�QR�FRQFXUVR�QD� OLVWD�GH� DPSOD� FRQFRUUrQFLD�� QRV� WHUPRV�GR�SDUiJUDIR
~QLFR� GR� DUW�� ��� GD� 3RUWDULD� Q�� ������� GD� 3&')�
������$� TXDOTXHU� WHPSR�� GXUDQWH� DV� IDVHV� H� HWDSDV� GR� FRQFXUVR�� R� FDQGLGDWR� FRP� GHILFLrQFLD� SRGHUi� VHU
HOLPLQDGR� SHOD� HTXLSH�PXOWLSURILVVLRQDO�� FDVR� VHMD� FRQVWDWDGD� D� VXD� LQDSWLGmR� RX� LQFRPSDWLELOLGDGH� SDUD
R� H[HUFtFLR� GR� FDUJR�� QRV� WHUPRV� GR� �� ��� GR� DUW�� ��� GD� 3RUWDULD� Q�� ������� GD� 3&')�



3È*,1$� �� 1�������TXLQWD�IHLUD�� � GH� GH]HPEUR� GH�����'LiULR�2ILFLDO� GR�'LVWULWR�)HGHUDO

(VWH� GRFXPHQWR� SRGH� VHU� YHULILFDGR� QR� HQGHUHoR� HOHWU{QLFR� K�W�W�S�������Z�Z�Z��L�Q���J�R�Y��E�U���D�X�W�H�Q�W�L�F�L�G�D�G�H���K�W�P�O
SHOR�FyGLJR������������������

'RFXPHQWR� DVVLQDGR� GLJLWDOPHQWH� FRQIRUPH� 03� Q�� �������� GH� ������������ TXH� LQVWLWXL� D
,QIUDHVWUXWXUD� GH�&KDYHV� 3~EOLFDV�%UDVLOHLUD� �� ,&3�%UDVLO�

������ 2� FDQGLGDWR� FRP GHILFLrQFLD� VHUi� H[DPLQDGR� HP� LJXDOGDGH� GH FRQGLo}HV� FRP� RV� GHPDLV
FDQGLGDWRV�� H� VRPHQWH� VHUi� DSURYDGR� VH� FXPSULU� FRP� DSURYHLWDPHQWR� WRGDV� DV� IDVHV� H� HWDSDV� FRQVWDQWHV
GHVWH� HGLWDO�� TXDQGR� ILFDUi� HYLGHQFLDGR� TXH� p� SRVVXLGRU� GD� FRQGLomR� ItVLFD� QHFHVViULD� SDUD� R� H[HUFtFLR
GR� FDUJR�� QRV� WHUPRV� GR� DUW�� ��� GD� 3RUWDULD� Q�� ������� GD� 3&')�
������� 2 QRPH� GR� FDQGLGDWR TXH�� QR DWR� GD� LQVFULomR� VH� GHFODUDU� FRP GHILFLrQFLD� H� QD� DYDOLDomR
ELRSVLFRVVRFLDO�� IRU�FRQVLGHUDGR�SHVVRD�FRP�GHILFLrQFLD��H�QmR�IRU�HOLPLQDGR�GR�FRQFXUVR��VHUi�SXEOLFDGR
HP� OLVWD� j� SDUWH� H� ILJXUDUi� WDPEpP� QD� OLVWD� GH� FODVVLILFDomR� JHUDO�
������� $V� YDJDV� GHILQLGDV� QR� VXELWHP� ���� GHVWH� HGLWDO� TXH� QmR� IRUHP� SURYLGDV� SRU� IDOWD� GH� FDQGLGDWRV
FRP GHILFLrQFLD DSURYDGRV� VHUmR SUHHQFKLGDV SHORV GHPDLV FDQGLGDWRV� REVHUYDGD� D RUGHP JHUDO GH
FODVVLILFDomR�
�� '$6� 9$*$6� '(67,1$'$6� $26� &$1','$726� 1(*526
��� 'DV� YDJDV GHVWLQDGDV� DR FDUJR�� ��� VHUmR� SURYLGDV QD IRUPD� GD /HL� )HGHUDO Q�� ������� GH� � GH
MXQKR�GH������� H�GD�3RUWDULD�1RUPDWLYD�Q�����GH���GH�DEULO� GH�������GD�6HFUHWDULD�GH�*HVWmR�GH�3HVVRDV
QR� 0LQLVWpULR� GD� (FRQRPLD�� H� GD� /HL� 'LVWULWDO� Q�� ������� GH� ��� GH� MXOKR� GH� ������ QR� TXH� FRXEHU�
����� &DVR D DSOLFDomR� GR SHUFHQWXDO GH TXH WUDWD R VXELWHP ���� GHVWH HGLWDO UHVXOWH� HP� Q~PHUR
IUDFLRQDGR� HVWH� VHUi HOHYDGR� DWp R SULPHLUR� Q~PHUR LQWHLUR� VXEVHTXHQWH� HP FDVR� GH IUDomR� LJXDO RX
PDLRU�TXH������RX�GLPLQXtGR�SDUD�R�Q~PHUR�LQWHLUR� LPHGLDWDPHQWH� LQIHULRU��HP�FDVR�GH�IUDomR�PHQRU�TXH
����� QRV� WHUPRV� GR� �� ��� GR� DUW�� ��� GD� /HL� )HGHUDO� Q�� ������������
������ 3DUD� FRQFRUUHU� jV� YDJDV� UHVHUYDGDV�� R� FDQGLGDWR� GHYHUi�� QR� DWR� GD� LQVFULomR�� RSWDU� SRU� FRQFRUUHU
jV� YDJDV� UHVHUYDGDV� DRV� QHJURV� H� DXWRGHFODUDU�VH� SUHWR� RX� SDUGR�� FRQIRUPH�TXHVLWR� FRU� RX� UDoD� XWLOL]DGR
SHOD� )XQGDomR� ,QVWLWXWR� %UDVLOHLUR� GH� *HRJUDILD� H� (VWDWtVWLFD� �,%*(��
��������$Wp� R� ILQDO� GR� SHUtRGR� GH� LQVFULomR� QR� FRQFXUVR� S~EOLFR�� VHUi� IDFXOWDGR� DR� FDQGLGDWR� GHVLVWLU� GH
FRQFRUUHU� SHOR� VLVWHPD� GH� UHVHUYD� GH� YDJDV� SDUD� FDQGLGDWRV� QHJURV�
������ $� DXWRGHFODUDomR� GR� FDQGLGDWR� JR]D� GD� SUHVXQomR� UHODWLYD� GH� YHUDFLGDGH� H� WHUi� YDOLGDGH� VRPHQWH
SDUD� HVWH� FRQFXUVR� S~EOLFR�
�������� $� DXWRGHFODUDomR� GR� FDQGLGDWR� VHUi� FRQILUPDGD� PHGLDQWH� SURFHGLPHQWR� GH� KHWHURLGHQWLILFDomR�
������ $V� LQIRUPDo}HV� SUHVWDGDV� QR� PRPHQWR� GH� LQVFULomR� VmR� GH� LQWHLUD� UHVSRQVDELOLGDGH� GR� FDQGLGDWR�
QD� IRUPD� GR� DUW�� ��� GD� 3RUWDULD� 1RUPDWLYD� Q�� ������� GD� 6HFUHWDULD� GH� *HVWmR� GH� 3HVVRDV� GR�0LQLVWpULR
GD� (FRQRPLD�
���� '2� 352&(',0(172� '(� +(7(52,'(17,),&$d­2� &203/(0(17$5� ¬
$872'(&/$5$d­2� '26� &$1','$726� 1(*526
������ 6HUmR FRQYRFDGRV� SDUD R� SURFHGLPHQWR GH� KHWHURLGHQWLILFDomR RV� FDQGLGDWRV QmR� HOLPLQDGRV QD
VLQGLFkQFLD GH YLGD SUHJUHVVD� H LQYHVWLJDomR VRFLDO� QRV WHUPRV GD 3RUWDULD� 1RUPDWLYD Q� ������ GD
6HFUHWDULD� GH� *HVWmR� GH� 3HVVRDV� QR� 0LQLVWpULR� GD� (FRQRPLD�
������2V� FDQGLGDWRV� TXH� VH� DXWRGHFODUDUDP�QHJURV� VHUmR� VXEPHWLGRV� LPHGLDWDPHQWH� DQWHV� GD� FRQYRFDomR
SDUD R� FXUVR GH IRUPDomR� SURILVVLRQDO� DR� SURFHGLPHQWR GH KHWHURLGHQWLILFDomR� FRPSOHPHQWDU j
DXWRGHFODUDomR� GRV� FDQGLGDWRV� QHJURV�
������ 2V FDQGLGDWRV� VHUmR� FRQYRFDGRV� SDUD SDUWLFLSDUHP� GR� SURFHGLPHQWR� GH KHWHURLGHQWLILFDomR� HP
HGLWDO� HVSHFtILFR� SDUD� HVVD� IDVH�
������ &RQVLGHUD�VH� SURFHGLPHQWR� GH� KHWHURLGHQWLILFDomR� D� LGHQWLILFDomR� SRU� WHUFHLURV� GD� FRQGLomR
DXWRGHFODUDGD�
����� 3DUD R SURFHGLPHQWR GH KHWHURLGHQWLILFDomR� QD� IRUPD GD 3RUWDULD 1RUPDWLYD� Q�� �������� R
FDQGLGDWR� TXH� VH� DXWRGHFODURX� QHJUR� GHYHUi� VH� DSUHVHQWDU� j� FRPLVVmR� GH� KHWHURLGHQWLILFDomR�
��������$�FRPLVVmR�GH�KHWHURLGHQWLILFDomR� VHUi� FRPSRVWD�SRU� FLQFR� LQWHJUDQWHV� H� VHXV� VXSOHQWHV�� TXH�QmR
WHUmR VHXV QRPHV GLYXOJDGRV� H GHYHUi WHU� VHXV LQWHJUDQWHV GLVWULEXtGRV SRU� JrQHUR�� FRU� H�
SUHIHUHQFLDOPHQWH�� QDWXUDOLGDGH�
�������� 2V� FXUUtFXORV� GRV� LQWHJUDQWHV� GD FRPLVVmR� GH� KHWHURLGHQWLILFDomR� VHUmR� GLVSRQLELOL]DGRV� QR
HQGHUHoR� HOHWU{QLFR KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�SFBGIB��BHVFULYDR�� QR� GLD� GH GLYXOJDomR� GR
HGLWDO� GH� FRQYRFDomR� SDUD� HVVD� IDVH�
������ 2 SURFHGLPHQWR� GH KHWHURLGHQWLILFDomR� VHUi� ILOPDGR SHOR� &HEUDVSH� SDUD ILQV� GH UHJLVWUR� GH
DYDOLDomR� SDUD� XVR� GD� FRPLVVmR� GH� KHWHURLGHQWLILFDomR�
�������� 2� FDQGLGDWR� TXH� VH� UHFXVDU� D� UHDOL]DU� D� ILOPDJHP� GR� SURFHGLPHQWR� GH� KHWHURLGHQWLILFDomR� VHUi
HOLPLQDGR� GR� FRQFXUVR� S~EOLFR�� GLVSHQVDGD� D� FRQYRFDomR� VXSOHPHQWDU� GH� FDQGLGDWRV� QmR� KDELOLWDGRV�
������ $� FRPLVVmR� GH� KHWHURLGHQWLILFDomR� XWLOL]DUi� H[FOXVLYDPHQWH� R� FULWpULR� IHQRWtSLFR� SDUD� DIHULomR� GD
FRQGLomR� GHFODUDGD� SHOR� FDQGLGDWR�
�������� 6HUmR FRQVLGHUDGDV� DV FDUDFWHUtVWLFDV� IHQRWtSLFDV GR� FDQGLGDWR DR� WHPSR GH� UHDOL]DomR GR
SURFHGLPHQWR� GH� KHWHURLGHQWLILFDomR�
�������� 1mR� VHUmR� FRQVLGHUDGRV�� SDUD� ILQV� GR� GLVSRVWR� QR� VXELWHP� ������ GHVWH� HGLWDO�� TXDLVTXHU� UHJLVWURV
RX GRFXPHQWRV� SUHWpULWRV HYHQWXDOPHQWH� DSUHVHQWDGRV� LQFOXVLYH LPDJHP� H FHUWLG}HV� UHIHUHQWHV D
FRQILUPDomR� HP SURFHGLPHQWRV� GH� KHWHURLGHQWLILFDomR UHDOL]DGRV� HP� FRQFXUVRV S~EOLFRV� IHGHUDLV�
HVWDGXDLV�� GLVWULWDLV� H� PXQLFLSDLV�
������$� FRPLVVmR�GH�KHWHURLGHQWLILFDomR�GHOLEHUDUi� SHOD�PDLRULD� GH� VHXV�PHPEURV�� VRE� IRUPD�GH�SDUHFHU
PRWLYDGR�
�������� $V� GHOLEHUDo}HV� GD� FRPLVVmR� GH� KHWHURLGHQWLILFDomR� WHUmR� YDOLGDGH� DSHQDV� SDUD� HVWH� FRQFXUVR�
�������� e� YHGDGR� j� FRPLVVmR� GH� KHWHURLGHQWLILFDomR� GHOLEHUDU� QD� SUHVHQoD� GRV� FDQGLGDWRV�
������� 2� WHRU GR� SDUHFHU PRWLYDGR� VHUi GH� DFHVVR UHVWULWR� QRV� WHUPRV GR� DUW� ��� GD /HL� )HGHUDO Q�
�������� GH� ��� GH� QRYHPEUR� GH� �����
������ 6HUi� HOLPLQDGR� GR� FRQFXUVR� R� FDQGLGDWR� TXH�
D� QmR� IRU FRQVLGHUDGR QHJUR� SHOD FRPLVVmR GH KHWHURLGHQWLILFDomR�� FRQIRUPH SUHYLVWR QR� DUW� ���
SDUiJUDIR�~QLFR��GD�/HL�)HGHUDO�Q���������������H�QR�DUW�����GD�3RUWDULD�1RUPDWLYD�Q����������DLQGD�TXH
WHQKD� REWLGR� QRWD� VXILFLHQWH� SDUD� DSURYDomR� QD� DPSOD� FRQFRUUrQFLD� H� LQGHSHQGHQWH� GH� DOHJDomR� GH� ERD�
Ip�
E�� VH� UHFXVDU� D� VHU� ILOPDGR�
F�� SUHVWDU� GHFODUDomR� IDOVD�
G�� QmR� FRPSDUHFHU� DR� SURFHGLPHQWR� GH� KHWHURLGHQWLILFDomR�
������� $� HOLPLQDomR GH FDQGLGDWR SRU� QmR FRQILUPDomR GD� DXWRGHFODUDomR QmR HQVHMD R� GHYHU GH
FRQYRFDU� VXSOHPHQWDUPHQWH� FDQGLGDWRV� QmR� FRQYRFDGRV� SDUD� R� SURFHGLPHQWR� GH� KHWHURLGHQWLILFDomR�
������� 1D� KLSyWHVH GH FRQVWDWDomR� GH GHFODUDomR IDOVD�� R FDQGLGDWR VHUi� HOLPLQDGR GR FRQFXUVR� H� VH
KRXYHU� VLGR� QRPHDGR�� ILFDUi� VXMHLWR� j� DQXODomR� GD� VXD� DGPLVVmR� DR� VHUYLoR� RX� HPSUHJR� S~EOLFR�� DSyV
SURFHGLPHQWR� DGPLQLVWUDWLYR� HP� TXH OKH� VHMDP� DVVHJXUDGRV� R� FRQWUDGLWyULR� H D� DPSOD� GHIHVD�� VHP
SUHMXt]R� GH� RXWUDV� VDQo}HV� FDEtYHLV�

������� 2� HQTXDGUDPHQWR� RX QmR� GR� FDQGLGDWR� QD� FRQGLomR� GH� SHVVRD QHJUD� QmR� FRQILJXUD� DWR
GLVFULPLQDWyULR� GH� TXDOTXHU� QDWXUH]D�
������� 2V� FDQGLGDWRV� QHJURV� FRQFRUUHUmR� FRQFRPLWDQWHPHQWH� jV� YDJDV� UHVHUYDGDV� H� jV� YDJDV� GHVWLQDGDV
j� DPSOD� FRQFRUUrQFLD�� GH� DFRUGR� FRP� D� VXD� FODVVLILFDomR� QR� FRQFXUVR�
�������2V� FDQGLGDWRV� QHJURV� DSURYDGRV� GHQWUR� GR� Q~PHUR� GH� YDJDV� RIHUHFLGR� j� DPSOD� FRQFRUUrQFLD� QmR
SUHHQFKHUmR� DV�YDJDV� UHVHUYDGDV� D� FDQGLGDWRV�QHJURV�� VHQGR�� GHVVD� IRUPD�� DXWRPDWLFDPHQWH� H[FOXtGRV�GD
OLVWD� GH� FDQGLGDWRV� QHJURV� DSURYDGRV�
������� (P� FDVR� GH� GHVLVWrQFLD� GH� FDQGLGDWR� QHJUR� DSURYDGR� HP� YDJD� UHVHUYDGD�� D� YDJD� VHUi� SUHHQFKLGD
SHOR� FDQGLGDWR� QHJUR� SRVWHULRUPHQWH� FODVVLILFDGR�
������ 1D� KLSyWHVH GH� QmR KDYHU� FDQGLGDWRV QHJURV DSURYDGRV� HP Q~PHUR� VXILFLHQWH SDUD� TXH VHMDP
RFXSDGDV� DV� YDJDV� UHVHUYDGDV�� DV� YDJDV� UHPDQHVFHQWHV� VHUmR� UHYHUWLGDV� SDUD� DPSOD� FRQFRUUrQFLD� H� VHUmR
SUHHQFKLGDV� SHORV� GHPDLV� FDQGLGDWRV� DSURYDGRV�� REVHUYDGD� D� RUGHP� GH� FODVVLILFDomR� JHUDO�
������� $ QRPHDomR� GRV FDQGLGDWRV� DSURYDGRV UHVSHLWDUi� RV FULWpULRV� GH DOWHUQkQFLD� H GH
SURSRUFLRQDOLGDGH� TXH FRQVLGHUDP D UHODomR HQWUH R Q~PHUR� WRWDO GH YDJDV H R� Q~PHUR� GH� YDJDV
UHVHUYDGDV� D� FDQGLGDWRV� FRP� GHILFLrQFLD� H� D� FDQGLGDWRV� QHJURV�
�������2� HGLWDO� GH� UHVXOWDGR� SURYLVyULR� QR� SURFHGLPHQWR� GH� KHWHURLGHQWLILFDomR� VHUi� SXEOLFDGR�QR�'LiULR
2ILFLDO GR� 'LVWULWR )HGHUDO H GLYXOJDGR� QR HQGHUHoR HOHWU{QLFR
KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�SFBGIB��BHVFULYDR� H� WHUi� D�SUHYLVmR�GH� FRPLVVmR� UHFXUVDO�� TXH� VHUi
FRPSRVWD� GH� WUrV� LQWHJUDQWHV� GLVWLQWRV� GRV� PHPEURV� GD� FRPLVVmR� GH� KHWHURLGHQWLILFDomR�� QRV� WHUPRV� GR
UHVSHFWLYR� HGLWDO�
��������� 2V� FXUUtFXORV GRV� LQWHJUDQWHV� GD� FRPLVVmR� UHFXUVDO� VHUmR GLVSRQLELOL]DGRV� QR� HQGHUHoR
HOHWU{QLFR� KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�SFBGIB��BHVFULYDR�� GXUDQWH R SUD]R GH� LQWHUSRVLomR GH
UHFXUVR� FRQWUD� R� UHVXOWDGR� SURYLVyULR� QR� SURFHGLPHQWR� GH� KHWHURLGHQWLILFDomR�
��������� (P� IDFH� GH� GHFLVmR� TXH� QmR� FRQILUPDU� D� DXWRGHFODUDomR� WHUi� LQWHUHVVH� UHFXUVDO� R� FDQGLGDWR� SRU
HOD� SUHMXGLFDGR�
���������(P�VXDV�GHFLV}HV�� D� FRPLVVmR� UHFXUVDO�GHYHUi� FRQVLGHUDU� D� ILOPDJHP�GR�SURFHGLPHQWR�SDUD� ILQV
GH KHWHURLGHQWLILFDomR�� R SDUHFHU� HPLWLGR SHOD� FRPLVVmR H� R FRQWH~GR� GR UHFXUVR� HODERUDGR SHOR
FDQGLGDWR�
��������� 'DV� GHFLV}HV� GD� FRPLVVmR� UHFXUVDO� QmR� FDEHUi� UHFXUVR�
������ (P� FDGD XPD GDV IDVHV� GR FRQFXUVR� QmR VHUmR� FRPSXWDGRV� SDUD HIHLWR GH� SUHHQFKLPHQWR GR
SHUFHQWXDO GH� YDJDV UHVHUYDGDV� D FDQGLGDWRV� QHJURV� QRV WHUPRV� GD /HL� )HGHUDO Q�� ������������ RV
FDQGLGDWRV� DXWRGHFODUDGRV QHJURV� FODVVLILFDGRV RX� DSURYDGRV GHQWUR� GR Q~PHUR� GH YDJDV� RIHUHFLGR D
DPSOD�FRQFRUUrQFLD��VHQGR�TXH�HVVHV�FDQGLGDWRV�FRQVWDUmR�WDQWR�GD� OLVWD�GRV�DSURYDGRV�GHQWUR�GR�Q~PHUR
GH� YDJDV GD� DPSOD� FRQFRUUrQFLD� FRPR WDPEpP� GD� OLVWD� GRV DSURYDGRV� SDUD� DV� YDJDV UHVHUYDGDV� DRV
FDQGLGDWRV� QHJURV�� HP� WRGDV� DV� IDVHV� GR� FRQFXUVR�
������ 'HPDLV LQIRUPDo}HV� D UHVSHLWR GR SURFHGLPHQWR GH KHWHURLGHQWLILFDomR� FRQVWDUmR GH HGLWDO
HVSHFtILFR� GH� FRQYRFDomR� SDUD� HVVD� IDVH�
�� '26� 352&(',0(1726� 3$5$� $� 62/,&,7$d­2� '(� ,6(1d­2� '(� 7$;$� '(� ,16&5,d­2
����+DYHUi� LVHQomR� WRWDO� RX�SDUFLDO� GR�YDORU�GD� WD[D�GH� LQVFULomR� VRPHQWH�SDUD�RV� FDQGLGDWRV� DPSDUDGRV
SHOR� 'HFUHWR� )HGHUDO� Q�� ������ GH� �� GH� RXWXEUR� GH� ������ H� SHOR� 'HFUHWR� )HGHUDO Q�� ������� GH� ��� GH
MXQKR� GH� ������ SHOD� /HL� )HGHUDO� Q�� �������� GH� ��� GH� DEULO� GH� ������ SHOD� /HL� 'LVWULWDO� Q�� �����������
SHOD�/HL�'LVWULWDO� Q�� ������� GH� �� GH� DEULO� GH� ������ SHOD�/HL�'LVWULWDO� Q�� ������� GH� ��� GH� DJRVWR� GH� �����
RX� SHOD� /HL� 'LVWULWDO� Q�� ������� GH� ��� GH� MXQKR� GH� �����
������e� GH� UHVSRQVDELOLGDGH� H[FOXVLYD� GR� FDQGLGDWR�� VRE� SHQD� GH� QmR� FRQFHVVmR�� D� FRUUHWD� LQGLFDomR�� QR
VLVWHPD� GH� LQVFULomR�� GD�PRGDOLGDGH� GH� LVHQomR� TXH� SUHWHQGD� SOHLWHDU�� EHP� FRPR� D� FRUUHWD� DSUHVHQWDomR
GD� UHVSHFWLYD GRFXPHQWDomR� QRV OLQNV� HVSHFtILFRV SDUD� HVVD ILQDOLGDGH�� GLVSRQtYHLV QR� HQGHUHoR
HOHWU{QLFR� KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�SFBGIB��BHVFULYDR�
���� 3DUD� VROLFLWDU� D� LVHQomR� GD� WD[D� GH LQVFULomR�� RV� FDQGLGDWRV� DPSDUDGRV� SHOD� OHJLVODomR� FLWDGD� QR
VXELWHP� ���� GHVWH� HGLWDO�� GHYHUmR� HQYLDU�� GDV� ��� KRUDV� GR� GLD� ��� GH� GH]HPEUR� GH� ����� jV� ��� KRUDV� GR
GLD� ��� GH� GH]HPEUR� GH� ����� �KRUiULR� RILFLDO� GH� %UDVtOLD�')��� YLD� XSORDG�� SRU� PHLR� GH� OLQN� HVSHFtILFR�
GLVSRQtYHO� QR HQGHUHoR� HOHWU{QLFR� KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�SFBGIB��BHVFULYDR� D� LPDJHP
OHJtYHO� GD� VHJXLQWH� GRFXPHQWDomR�� FRQIRUPH�R� FDVR�� H� SURFHGHU� GH� DFRUGR� FRP�DV� RULHQWDo}HV� SDUD� FDGD
XPD� GDV� SRVVLELOLGDGHV� DEDL[R�
D�� ��� 3266,%,/,'$'(� �&DGÒQLFR�� FRQIRUPH� R� 'HFUHWR� )HGHUDO� Q�� ����������� H� R� 'HFUHWR� )HGHUDO� Q�
������������
�� SUHHQFKLPHQWR� GR� UHTXHULPHQWR� GLVSRQtYHO� QR� DSOLFDWLYR� GH� LQVFULomR� FRP� D� LQGLFDomR� GR� 1~PHUR� GH
,GHQWLILFDomR� 6RFLDO� �1,6��� DWULEXtGR� SHOR� &DGÒQLFR�
�� GHFODUDomR�� SUHHQFKLGD� H� DVVLQDGD�� SUHYLVWD� QR� $QH[R� ,,� GH� TXH� p�PHPEUR� GH� IDPtOLD� GH� EDL[D� UHQGD�
QRV� WHUPRV� GR� 'HFUHWR� )HGHUDO� Q�� �����������
E�� ��� 3266,%,/,'$'(� �GRDGRU� GH� PHGXOD� yVVHD�� FRQIRUPH� D� /HL� )HGHUDO� Q�� �������������
�� DWHVWDGR� RX� ODXGR� HPLWLGR� SRU� PpGLFR� GH� HQWLGDGH� UHFRQKHFLGD� SHOR�0LQLVWpULR� GD� 6D~GH�� LQVFULWR� QR
&RQVHOKR�5HJLRQDO�GH�0HGLFLQD��TXH�FRPSURYH�TXH�R�FDQGLGDWR�HIHWXRX�D�GRDomR�GH�PHGXOD�yVVHD��EHP
FRPR� D� GDWD� GD� GRDomR�
F�� ��� 3266,%,/,'$'(� �GRDGRU� GH� VDQJXH�� FRQIRUPH� D� /HL� 'LVWULWDO� Q�� �����������
�� FHUWLILFDGR� HPLWLGR�SRU� LQVWLWXLomR�S~EOLFD�GH� VD~GH�� TXH� FRPSURYH�SHOR�PHQRV� WUrV�GRDo}HV�GH� VDQJXH
UHDOL]DGDV� Ki� PHQRV� GH� XP� DQR� GD� GDWD� GH� LQtFLR� GDV� LQVFULo}HV�
G�� ��� 3266,%,/,'$'( �UHFHELPHQWR� GH� EHQHItFLR� GH SURJUDPD� VRFLDO�� FRQIRUPH� D /HL� 'LVWULWDO� Q�
�����������
�� FHUWLGmR� RX� GHFODUDomR� HTXLYDOHQWH� H[SHGLGD� SHOR�*')� QR� SUHVHQWH� DQR� TXH� FRPSURYH� UHFHELPHQWR� GH
EHQHItFLR� GH� SURJUDPD� VRFLDO� GH� FRPSOHPHQWDomR� RX� VXSOHPHQWDomR� GH� UHQGD� LQVWLWXtGR� SHOR� *')�
H�� �� 3266,%,/,'$'(� �SUHVWDomR GH� VHUYLoR� j -XVWLoD� (OHLWRUDO�� FRQIRUPH D� /HL 'LVWULWDO� Q�
�����������
�� GHFODUDomR� RX� GLSORPD� H[SHGLGR� SHOD� -XVWLoD� (OHLWRUDO� TXH� FRPSURYH� D� SUHVWDomR� GH� VHUYLoR� j� -XVWLoD
(OHLWRUDO� SRU�� QR�PtQLPR�� GXDV� HOHLo}HV� FRQVHFXWLYDV� RX� QmR�� FRQVLGHUDGR� FDGD� WXUQR� FRPR�XPD� HOHLomR�
FRQWHQGR� R� QRPH� FRPSOHWR� GR� HOHLWRU�� D� IXQomR� GHVHPSHQKDGD�� R� WXUQR� H� D� GDWD� GD� HOHLomR�



1������� TXLQWD�IHLUD�� � GH� GH]HPEUR� GH� ���� 3È*,1$� ��'LiULR�2ILFLDO� GR�'LVWULWR�)HGHUDO

(VWH� GRFXPHQWR� SRGH� VHU� YHULILFDGR� QR� HQGHUHoR� HOHWU{QLFR� K�W�W�S�������Z�Z�Z��L�Q���J�R�Y��E�U���D�X�W�H�Q�W�L�F�L�G�D�G�H���K�W�P�O
SHOR�FyGLJR������������������

'RFXPHQWR� DVVLQDGR� GLJLWDOPHQWH� FRQIRUPH� 03� Q�� �������� GH� ������������ TXH� LQVWLWXL� D
,QIUDHVWUXWXUD� GH�&KDYHV� 3~EOLFDV�%UDVLOHLUD� �� ,&3�%UDVLO�

I�� ��� 3266,%,/,'$'(� �LVHQomR� SDUFLDO� �� GRDGRU� GH� PHGXOD�� FRQIRUPH� D� /HL� 'LVWULWDO� Q�� �����������
� GRFXPHQWR H[SHGLGR SHOD� HQWLGDGH FROHWRUD RX SHOD HQWLGDGH UHVSRQViYHO SRU� FDGDVWUR GH GRDGRU GH
PHGXOD� yVVHD�
J�����3266,%,/,'$'(� �&RPLVViULR�RX�$JHQWH�GH�3URWHomR�GD� ,QIkQFLD� H�GD� -XYHQWXGH�� FRQIRUPH�D�/HL
'LVWULWDO� Q�� �����������
� GRFXPHQWR FRPSUREDWyULR� GR H[HUFtFLR GD DWLYLGDGH� YROXQWiULD H QmR UHPXQHUDGD� GH &RPLVViULR RX
$JHQWH� GH� 3URWHomR� GD� ,QIkQFLD� H� GD� -XYHQWXGH�� HPLWLGR� SHOR� yUJmR� MXGLFLiULR� FRUUHVSRQGHQWH�� HP� TXH
FRQVWH� R� SHUtRGR� QR� TXDO� R� FDQGLGDWR� H[HUFHX� D� UHIHULGD� DWLYLGDGH�
������ 2� FDQGLGDWR� SRGHUi� VH� EHQHILFLDU� GD� LVHQomR� GH� WD[D� GH� LQVFULomR� D� TXH� VH� UHIHUH� D� DOtQHD� �J�� GR
VXELWHP� ���� GHVWH� HGLWDO� DWp� XP� DQR� DSyV� R� VHX� GHVOLJDPHQWR� GD� DWLYLGDGH� YROXQWiULD� H� QmR� UHPXQHUDGD
GH� &RPLVViULR� RX� $JHQWH� GH� 3URWHomR� GD� ,QIkQFLD� H� GD� -XYHQWXGH�
������ 6HP� SUHMXt]R� GDV� VDQo}HV� SHQDLV� FDEtYHLV�� R� FDQGLGDWR� TXH� SUHVWDU� LQIRUPDomR� IDOVD� FRP� LQWXLWR
GH� XVXIUXLU� GD� LVHQomR� GH� TXH� WUDWD� R� DUW�� ��� GD� /HL� )HGHUDO� Q�� ������������ HVWDUi� VXMHLWR� D�
D�� FDQFHODPHQWR� GD� LQVFULomR� H� H[FOXVmR� GR� FRQFXUVR�� VH� D� IDOVLGDGH� IRU� FRQVWDWDGD� DQWHV� GD
KRPRORJDomR� GH� VHX� UHVXOWDGR�
E�� H[FOXVmR� GD� OLVWD� GH� DSURYDGRV�� VH� D� IDOVLGDGH� IRU� FRQVWDWDGD� DSyV� KRPRORJDomR� GR� UHVXOWDGR� H� DQWHV
GD� QRPHDomR� SDUD� R� FDUJR�
F�� GHFODUDomR� GH� QXOLGDGH� GR� DWR� GH� QRPHDomR�� VH� D� IDOVLGDGH� IRU� FRQVWDWDGD� DSyV� D� VXD� SXEOLFDomR�
����2� HQYLR� GD� GRFXPHQWDomR� FRQVWDQWH� GR� VXELWHP� ���� GHVWH� HGLWDO� p� GH� UHVSRQVDELOLGDGH� H[FOXVLYD� GR
FDQGLGDWR��2�&HEUDVSH�QmR�VH� UHVSRQVDELOL]D�SRU�TXDOTXHU� WLSR�GH�SUREOHPD�TXH� LPSHoD�D�FKHJDGD�GHVVD
GRFXPHQWDomR� D VHX� GHVWLQR� VHMD� GH RUGHP� WpFQLFD� GRV FRPSXWDGRUHV�� VHMD GHFRUUHQWH� GH IDOKDV� GH
FRPXQLFDomR�� EHP� FRPR� SRU� RXWURV� IDWRUHV� TXH� LPSRVVLELOLWHP� R� HQYLR�� (VVHV� GRFXPHQWRV�� TXH� YDOHUmR
VRPHQWH� SDUD� HVWH� SURFHVVR�� QmR� VHUmR� GHYROYLGRV� QHP� GHOHV� VHUmR� IRUQHFLGDV� FySLDV�
������ 1mR� VHUi� GHIHULGD� D� VROLFLWDomR� GR� FDQGLGDWR� TXH� QmR� HQYLDU� D� LPDJHP� OHJtYHO� GD� GRFXPHQWDomR
FRQVWDQWH� GR� VXELWHP� ���� GHVWH� HGLWDO� RX� TXH� HQYLDU� D� LPDJHP� GD� GHFODUDomR� GH� TXH� WUDWD� D� DOtQHD� �D�
GR� VXELWHP� ���� GHVWH� HGLWDO� LQFRPSOHWD�
���� $� VROLFLWDomR� UHDOL]DGD� DSyV� R� SHUtRGR� FRQVWDQWH� GR� VXELWHP� ���� GHVWH� HGLWDO� VHUi� LQGHIHULGD�
����2�FDQGLGDWR�GHYHUi�PDQWHU� DRV� VHXV�FXLGDGRV�D�GRFXPHQWDomR�FRQVWDQWH�GR� VXELWHP�����GHVWH� HGLWDO�
SDUD TXH� FDVR VHMD� VROLFLWDGR SHOR� &HEUDVSH� SRVVD� HQYLDU D� UHIHULGD GRFXPHQWDomR� SRU PHLR� GH FDUWD
UHJLVWUDGD� SDUD� D� FRQILUPDomR� GD� YHUDFLGDGH� GDV� LQIRUPDo}HV�
���� 'XUDQWH� R� SHUtRGR� GH� TXH� WUDWD� R� VXELWHP� ���� GHVWH� HGLWDO�� R� FDQGLGDWR� SRGHUi� GHVLVWLU� GH� VROLFLWDU
D� LVHQomR� GR� SDJDPHQWR� GD� WD[D� GH� LQVFULomR� H� RSWDU� SHOD� LPSUHVVmR� GR� EROHWR� EDQFiULR�� SRU� PHLR� GD
SiJLQD GH� DFRPSDQKDPHQWR� QR� HQGHUHoR HOHWU{QLFR
K�W�W�S�������Z�Z�Z��F�H�E�U�D�V�S�H���R�UJ���E�U���F�R�Q�F�X�U�V�R�V���S�F�B�G�I�B�����B�H�V�F�U�L�Y�D�R��
����$�YHUDFLGDGH�GDV� LQIRUPDo}HV� SUHVWDGDV� QR� UHTXHULPHQWR� GH� LVHQomR� VHUi� GH� LQWHLUD� UHVSRQVDELOLGDGH
GR� FDQGLGDWR� SRGHQGR� HVWH� UHVSRQGHU� D� TXDOTXHU� PRPHQWR�� QR FDVR� GH� VHUHP SUHVWDGDV� LQIRUPDo}HV
LQYHUtGLFDV� RX� GH� VHUHP� XWLOL]DGRV� GRFXPHQWRV� IDOVRV�� SRU� FULPH� FRQWUD� D� Ip� S~EOLFD�� R� TXH� DFDUUHWD� VXD
HOLPLQDomR� GR� FRQFXUVR�� $SOLFD�VH�� DLQGD�� R� GLVSRVWR� QR� SDUiJUDIR� ~QLFR� GR� DUW�� ��� GR� 'HFUHWR� )HGHUDO
Q�� �������� GH� �� GH� VHWHPEUR� GH� �����
���� 1mR� VHUi� FRQFHGLGD� D� LVHQomR� GH� SDJDPHQWR� GH� WD[D� GH� LQVFULomR� DR� FDQGLGDWR� TXH�
D�� RPLWLU� LQIRUPDo}HV� H�RX�� WRUQi�ODV� LQYHUtGLFDV�
E�� XWLOL]DU� GRFXPHQWDomR� IUDXGDGD� H�RX�� IDOVLILFDGD�
F�� QmR� REVHUYDU� D� IRUPD�� R� SUD]R� H� RV� KRUiULRV� HVWDEHOHFLGRV� QR� VXELWHP� ���� GHVWH� HGLWDO�
��� 1mR VHUi DFHLWD� VROLFLWDomR GH LVHQomR GH WD[D GH LQVFULomR YLD� SRVWDO� YLD� ID[�� YLD� UHTXHULPHQWR
DGPLQLVWUDWLYR�� YLD� FRUUHLR� HOHWU{QLFR�� RX�� DLQGD�� IRUD� GR� SUD]R�
����� &DGD� VROLFLWDomR� GH� LVHQomR� VHUi� DQDOLVDGD� H� MXOJDGD� SHOR� &HEUDVSH�
����� $� UHODomR� SURYLVyULD� GRV� FDQGLGDWRV� TXH� WLYHUDP� D� VROLFLWDomR� GH� LVHQomR� WRWDO� RX� SDUFLDO� GHIHULGD
VHUi� GLYXOJDGD� QR� HQGHUHoR� HOHWU{QLFR� KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�SFBGIB��BHVFULYDR�� QD� GDWD
SURYiYHO� GH� ��� GH� MDQHLUR� GH� �����
������� 2� FDQGLGDWR� TXH� GHVHMDU� LQWHUSRU� UHFXUVR� FRQWUD� D� UHODomR� SURYLVyULD� GRV� FDQGLGDWRV� TXH� WLYHUDP
D VXD� VROLFLWDomR GH� LVHQomR GHIHULGD� GLVSRUi GH� GRLV GLDV� ~WHLV SDUD� ID]r�OR� QR� HQGHUHoR HOHWU{QLFR
KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�SFBGIB��BHVFULYDR�� FRQIRUPH SURFHGLPHQWRV� GLVFLSOLQDGRV QD
UHIHULGD� UHODomR� SURYLVyULD�
������� 1R SHUtRGR� GH LQWHUSRVLomR� GH UHFXUVR�� QmR� KDYHUi D� SRVVLELOLGDGH GH� HQYLR GD� GRFXPHQWDomR
SHQGHQWH� DQH[D� DR� UHFXUVR� RX� FRPSOHPHQWDomR� GHVWD�
������� 2 GHIHULPHQWR� GD� VROLFLWDomR� GH LVHQomR� QmR� GHVREULJD� R FDQGLGDWR� GH� VROLFLWDU� D LQVFULomR� QR
FRQFXUVR� FRQIRUPH� R GLVSRVWR QR� LWHP � GHVWH� HGLWDO� QR SHUtRGR� HVWDEHOHFLGR QR VXELWHP� ��� GHVWH
HGLWDO�
������ 2 FDQGLGDWR FXMR� SHGLGR GH LVHQomR SDUFLDO IRU LQGHIHULGR GHYHUi� VROLFLWDU� D� LQVFULomR� QR
FRQFXUVR� FRQIRUPH R GLVSRVWR QR LWHP � GHVWH HGLWDO�� H HIHWXDU R SDJDPHQWR GH� ���� GD� WD[D� GH
LQVFULomR DWp R GLD� �� GH IHYHUHLUR GH ����� VRE SHQD GH� VHU DXWRPDWLFDPHQWH H[FOXtGR� GR� FRQFXUVR
S~EOLFR�
������� 2� FDQGLGDWR� FXMR SHGLGR� GH� LVHQomR� IRU� LQGHIHULGR� GHYHUi� VROLFLWDU D� LQVFULomR� QR� FRQFXUVR�
FRQIRUPH� R� GLVSRVWR� QR� LWHP� �� GHVWH� HGLWDO�� H� HIHWXDU� R� SDJDPHQWR� GD� WD[D� GH� LQVFULomR� DWp� R� GLD� ��
GH� IHYHUHLUR� GH� ������ VRE� SHQD� GH� VHU� DXWRPDWLFDPHQWH� H[FOXtGR� GR� FRQFXUVR� S~EOLFR�
�� '$6� ,16&5,d®(6� 12� &21&8562� 3Ò%/,&2
���� 7$;$�� 5�� �������
��� 6HUi DGPLWLGD� D LQVFULomR VRPHQWH YLD LQWHUQHW�� QR HQGHUHoR HOHWU{QLFR
KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�SFBGIB��BHVFULYDR�� VROLFLWDGD� GDV� ��� KRUDV� GR� GLD� ��� GH� MDQHLUR� GH
����� jV� ��� KRUDV� GR� GLD� ��� GH� IHYHUHLUR� GH� ����� �KRUiULR� RILFLDO� GH� %UDVtOLD�')��
����� 2 &HEUDVSH QmR� VH UHVSRQVDELOL]DUi SRU VROLFLWDomR GH LQVFULomR QmR� UHFHELGD� SRU� PRWLYRV� GH
RUGHP� WpFQLFD� GRV� FRPSXWDGRUHV�� GH� IDOKDV� GH� FRPXQLFDomR�� GH

FRQJHVWLRQDPHQWR�GDV� OLQKDV�GH�FRPXQLFDomR��SRU�HUUR�RX�DWUDVR�GRV�EDQFRV�RX�HQWLGDGHV�FRQYHQLDGDV�QR
TXH� VH UHIHUH� DR� SURFHVVDPHQWR GR� SDJDPHQWR GD� WD[D� GH LQVFULomR�� EHP� FRPR SRU� RXWURV IDWRUHV� TXH
LPSRVVLELOLWHP� D� WUDQVIHUrQFLD� GH� GDGRV�
�������� 2� FDQGLGDWR� GHYHUi� VHJXLU� ULJRURVDPHQWH� DV� LQVWUXo}HV� FRQWLGDV� QR� VLVWHPD� GH� LQVFULomR�
������ 2� FDQGLGDWR� GHYHUi� HIHWXDU� R� SDJDPHQWR� GD� WD[D� GH� LQVFULomR� SRU� PHLR� GR� EROHWR� EDQFiULR�
������ 2� FDQGLGDWR GHYHUi� LPSULPLU� R� EROHWR EDQFiULR�� TXH� VHUi� GLVSRQLELOL]DGR QD� SiJLQD� GH
DFRPSDQKDPHQWR� GR FRQFXUVR�� QR HQGHUHoR� HOHWU{QLFR
KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�SFBGIB��BHVFULYDR�� DSyV� HIHWXDGR� R� UHJLVWUR� SHOR� EDQFR�
������� 2 FDQGLGDWR� SRGHUi UHLPSULPLU R EROHWR EDQFiULR SHOD� SiJLQD GH DFRPSDQKDPHQWR� GR
FRQFXUVR�
������2�EROHWR�EDQFiULR�SRGH�VHU�SDJR�HP�TXDOTXHU�EDQFR��EHP�FRPR�QDV�FDVDV� ORWpULFDV�H�QRV�&RUUHLRV�
REHGHFLGRV� RV� FULWpULRV� HVWDEHOHFLGRV� QHVVHV� FRUUHVSRQGHQWHV� EDQFiULRV�
������ 2� SDJDPHQWR� GD� WD[D� GH� LQVFULomR� GHYHUi� VHU� HIHWXDGR� DWp� R� GLD� ��� GH� IHYHUHLUR� GH� �����
������ $V LQVFULo}HV� HIHWXDGDV VRPHQWH� VHUmR HIHWLYDGDV� DSyV D� FRPSURYDomR GH� SDJDPHQWR RX� GR
GHIHULPHQWR� GD� VROLFLWDomR� GH� LVHQomR� GD� WD[D� GH� LQVFULomR�
���� 2 FRPSURYDQWH� GH LQVFULomR� GR FDQGLGDWR� HVWDUi GLVSRQtYHO� QR HQGHUHoR� HOHWU{QLFR
KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�SFBGIB��BHVFULYDR��SRU�PHLR�GD�SiJLQD�GH�DFRPSDQKDPHQWR��DSyV�D
DFHLWDomR� GD� LQVFULomR�� VHQGR� GH� UHVSRQVDELOLGDGH� H[FOXVLYD� GR� FDQGLGDWR� D� REWHQomR� GHVVH� GRFXPHQWR�

���� 3DUD� RV� FDQGLGDWRV� TXH� QmR� GLVSXVHUHP� GH� DFHVVR� j� LQWHUQHW�� R� &HEUDVSH� GLVSRQLELOL]DUi� ORFDLV� FRP
DFHVVR� j� LQWHUQHW�� QD� &HQWUDO� GH� $WHQGLPHQWR� DR� &DQGLGDWR� GR� &HEUDVSH�� ORFDOL]DGD� QD� 8QLYHUVLGDGH� GH
%UDVtOLD� �8Q%�� �� &DPSXV� 8QLYHUVLWiULR� 'DUF\� 5LEHLUR�� 6HGH� GR� &HEUDVSH� �� $VD� 1RUWH�� %UDVtOLD�')�� GDV
���KRUDV�jV����KRUDV�GR�GLD����GH� MDQHLUR�GH������H�GDV���KRUDV�jV����KRUDV�GR�SHUtRGR�GH����GH� MDQHLUR
GH ����� D ��� GH IHYHUHLUR� GH ����� �KRUiULR RILFLDO� GH %UDVtOLD�')��� H[FHWR ViEDGRV�� GRPLQJRV H
IHULDGRV�
���� '$6� ',6326,d®(6� *(5$,6� 62%5(� $� ,16&5,d­2� 12� &21&8562� 3Ò%/,&2
������$QWHV� GH� UHDOL]DU� D� VROLFLWDomR� GH� LQVFULomR�� R� FDQGLGDWR� GHYHUi� FRQKHFHU� R� HGLWDO� H� FHUWLILFDU�VH� GH
TXH� SUHHQFKH� WRGRV� RV� UHTXLVLWRV� H[LJLGRV� SDUD� R� FDUJR�
�������� 6RPHQWH� VHUi� SHUPLWLGD� XPD� LQVFULomR� SRU� &DGDVWUR� GH� 3HVVRD� )tVLFD� �&3)��� 1mR� VHUi� SHUPLWLGR
DR� FDQGLGDWR� UHDOL]DU� PDLV� GH� XPD� LQVFULomR�
������� 'XUDQWH R SHUtRGR� GH LQVFULomR� R FDQGLGDWR SRGHUi UHDOL]DU DOWHUDomR� GH RSomR GH DWHQGLPHQWR
HVSHFLDO�VLVWHPD� GH� FRQFRUUrQFLD�
����������$�DOWHUDomR�GRV�GDGRV�GH�TXH� WUDWD� R� VXELWHP���������GHVWH� HGLWDO� VHUi� IHLWD�PHGLDQWH� XPD�QRYD
VROLFLWDomR� GH� LQVFULomR�� TXH� VXEVWLWXLUi� D� ~OWLPD� LQVFULomR� UHDOL]DGD�
�������� (QFHUUDGR� R� SHUtRGR GH� LQVFULomR�� DV� LQVFULo}HV� UHDOL]DGDV� QR� VLVWHPD GH� LQVFULomR� TXH� WHQKDP
VLGR HIHWLYDPHQWH� SDJDV RX� LVHQWDV VHUmR DXWRPDWLFDPHQWH� HIHWLYDGDV H QmR� SRGHUmR VHU� DOWHUDGDV HP
KLSyWHVH� DOJXPD�
������ e� YHGDGD� D� LQVFULomR� FRQGLFLRQDO�� D� H[WHPSRUkQHD�� EHP� FRPR� D� VROLFLWDGD� YLD� SRVWDO�� YLD� ID[�� YLD
UHTXHULPHQWR� DGPLQLVWUDWLYR� RX� YLD� FRUUHLR� HOHWU{QLFR�
������ e� YHGDGD� D� WUDQVIHUrQFLD� GR� YDORU� SDJR� D� WtWXOR� GH� WD[D� SDUD� WHUFHLURV� RX� SDUD� RXWURV� FRQFXUVRV�
������ 3DUD� HIHWXDU� D� LQVFULomR�� R� FDQGLGDWR� GHYHUi� LQIRUPDU� R� Q~PHUR� GR� VHX� &3)� H� HQYLDU�� YLD� XSORDG�
IRWRJUDILD� LQGLYLGXDO�� WLUDGD� QRV� ~OWLPRV� VHLV�PHVHV� DQWHULRUHV� j� GDWD� GH� SXEOLFDomR� GHVWH� HGLWDO�� HP� TXH
QHFHVVDULDPHQWH� DSDUHoD� D� VXD� FDEHoD� GHVFREHUWD� H� RV� VHXV� RPEURV�
��������2�FDQGLGDWR�GHYHUi�VHJXLU� ULJRURVDPHQWH�DV� LQVWUXo}HV�FRQWLGDV�QR�VLVWHPD�GH� LQVFULomR�UHIHUHQWHV
DR� SURFHGLPHQWR� GH� HQYLR� GD� IRWRJUDILD�
���������� 2� FDQGLGDWR� FXMD� IRWRJUDILD�� SRU� QmR� REHGHFHU� jV� HVSHFLILFDo}HV� FRQVWDQWHV� GR� VXELWHP� �������
GHVWH�HGLWDO�� LPSHoD�RX�GLILFXOWH�D� VXD� LGHQWLILFDomR�GXUDQWH�D� UHDOL]DomR�GDV�SURYDV��SRGHUi��D�FULWpULR�GR
&HEUDVSH�� VHU� VXEPHWLGR� j� LGHQWLILFDomR� HVSHFLDO� QR� GLD� GH� UHDOL]DomR� GDV� SURYDV�
������������ 2� FDQGLGDWR� TXH� IRU� VXEPHWLGR� j� LGHQWLILFDomR� HVSHFLDO� SRGHUi� VHU� IRWRJUDIDGR� QR� GLD� GH
UHDOL]DomR� GDV� SURYDV�
���������� 2 HQYLR� GD IRWRJUDILD� p GH� UHVSRQVDELOLGDGH� H[FOXVLYD GR� FDQGLGDWR� 2� &HEUDVSH QmR� VH
UHVSRQVDELOL]D SRU TXDOTXHU WLSR� GH SUREOHPD TXH LPSHoD D FKHJDGD GR DUTXLYR� D VHX GHVWLQR� VHMD GH
RUGHP� WpFQLFD� GRV� FRPSXWDGRUHV� VHMD� GHFRUUHQWH� GH� IDOKDV� GH� FRPXQLFDomR H� RXWURV� IDWRUHV� TXH
LPSRVVLELOLWHP� R� HQYLR�
��������� 2V FDQGLGDWRV GHYHUmR� YHULILFDU� HP OLQN HVSHFtILFR D VHU GLYXOJDGR� QD LQWHUQHW� QR HQGHUHoR
HOHWU{QLFR�KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�SFBGIB��BHVFULYDR��GDV���KRUDV�GR�GLD����GH�IHYHUHLUR�GH
�����jV����KRUDV�GR�GLD����GH� IHYHUHLUR�GH������ �KRUiULR�RILFLDO� GH�%UDVtOLD�')��� VH� D� IRWR� HQFDPLQKDGD
REHGHFHX� ULJRURVDPHQWH� jV� LQVWUXo}HV� FRQWLGDV�QR� VLVWHPD�GH� LQVFULomR�H��SRUWDQWR�� IRL� DFDWDGD��&DVR�QmR
WHQKD� VLGR� UHFRQKHFLGD�� R� FDQGLGDWR� SRGHUi� UHDOL]DU�� QR� SHUtRGR� DFLPD�PHQFLRQDGR�� QRYR� HQYLR� GH� XPD
IRWR� TXH� DWHQGD� jV� GHWHUPLQDo}HV� GR� VLVWHPD�
������$V�LQIRUPDo}HV�SUHVWDGDV�QD�VROLFLWDomR�GH� LQVFULomR�VHUmR�GH� LQWHLUD�UHVSRQVDELOLGDGH�GR�FDQGLGDWR�
GLVSRQGR� R� &HEUDVSH� GR� GLUHLWR� GH� H[FOXLU� GR� FRQFXUVR� S~EOLFR� DTXHOH� TXH� QmR� SUHHQFKHU� D� VROLFLWDomR
GH� IRUPD� FRPSOHWD�� FRUUHWD� H� YHUGDGHLUD�
������2�YDORU� UHIHUHQWH�DR�SDJDPHQWR�GD� WD[D�GH� LQVFULomR�QmR�VHUi�GHYROYLGR�HP�KLSyWHVH�DOJXPD�� VDOYR
HP� FDVR� GH� FDQFHODPHQWR� GR� FHUWDPH� SRU� FRQYHQLrQFLD� GD� $GPLQLVWUDomR� 3~EOLFD�
����� 2� FRPSURYDQWH GH� LQVFULomR RX� R FRPSURYDQWH� GH SDJDPHQWR� GD WD[D� GH LQVFULomR� GHYHUi VHU
PDQWLGR� HP SRGHU� GR FDQGLGDWR� H DSUHVHQWDGR� QRV� ORFDLV GH� UHDOL]DomR GDV� SURYDV REMHWLYDV� H
GLVFXUVLYD�
������ '26� 352&(',0(1726� 3$5$� $� 62/,&,7$d­2� '(� $7(1',0(172� (63(&,$/
��������2� FDQGLGDWR� TXH� QHFHVVLWDU� GH� DWHQGLPHQWR� HVSHFLDO� SDUD� D� UHDOL]DomR� GDV� IDVHV� GHYHUi�� FRQIRUPH
R� SUD]R� GHVFULWR� QR� VXELWHP� �������� GHVWH� HGLWDO�
D�� DVVLQDODU�� QR� VLVWHPD� HOHWU{QLFR� GH� LQVFULomR�� D�V�� RSomR�}HV�� FRUUHVSRQGHQWH�V�� DRV� UHFXUVRV� HVSHFLDLV
QHFHVViULRV�
E�� HQYLDU�� YLD� XSORDG�� D� LPDJHP� GR� ODXGR�PpGLFR�� HPLWLGR� QR�Pi[LPR� QRV� ��� GLDV� DQWHULRUHV� j� GDWD� GH
LQtFLR GR� SHUtRGR GH� LQVFULomR� 2� ODXGR GHYH� DWHVWDU D HVSpFLH� H R� JUDX RX� QtYHO GH� VXD GHILFLrQFLD�
GRHQoD RX� OLPLWDomR ItVLFD�� FRP H[SUHVVD� UHIHUrQFLD DR� FyGLJR FRUUHVSRQGHQWH� GD &ODVVLILFDomR
,QWHUQDFLRQDO� GH�'RHQoDV� �&,'������ TXH� MXVWLILTXH� R� DWHQGLPHQWR� HVSHFLDO� VROLFLWDGR�� EHP� FRPR� FRQWHU� D
DVVLQDWXUD H R FDULPER� GR PpGLFR FRP R Q~PHUR GH VXD LQVFULomR� QR &RQVHOKR 5HJLRQDO� GH� 0HGLFLQD
�&50��
��������� &DVR� RV UHFXUVRV� HVSHFLDLV GH TXH� R FDQGLGDWR� QHFHVVLWH SDUD D� UHDOL]DomR GDV� SURYDV QmR
HVWHMDP�HQWUH�DTXHOHV�HOHQFDGRV�QR�VLVWHPD�HOHWU{QLFR�GH� LQVFULomR��R�FDQGLGDWR�GHYHUi�DVVLQDODU�R�FDPSR
287526 GHVVD OLVWD� GH RSo}HV H� HP VHJXLGD�� SURFHGHU GH DFRUGR FRP R� VXELWHP �������� GHVWH
HGLWDO�
���������� 2V� UHFXUVRV� HVSHFLDLV VROLFLWDGRV� SHOR� FDQGLGDWR� SDUD� D� UHDOL]DomR GDV� SURYDV� GHYHUmR� VHU
MXVWLILFDGRV� SHOR� ODXGR� PpGLFR� SRU� HOH� DSUHVHQWDGR�� RX� VHMD�
D�� UHFXUVRV� HVSHFLDLV� VROLFLWDGRV� TXH� QmR� VHMDP� UHVSDOGDGRV� SHOR� ODXGR� PpGLFR� VHUmR� LQGHIHULGRV�
E�� HYHQWXDLV UHFXUVRV� TXH� VHMDP FLWDGRV� QR ODXGR� PpGLFR� GR FDQGLGDWR�� PDV� TXH QmR� VHMDP SRU� HOH
VROLFLWDGRV QR� VLVWHPD HOHWU{QLFR GH� LQVFULomR QmR VHUmR FRQVLGHUDGRV� QD DQiOLVH GD� VROLFLWDomR GH
DWHQGLPHQWR� HVSHFLDO� GR� FDQGLGDWR�
�������� 2 FDQGLGDWR� FRP� GHILFLrQFLD� TXH QHFHVVLWDU� GH� WHPSR DGLFLRQDO� SDUD� D� UHDOL]DomR GDV� SURYDV
REMHWLYDV� H� GLVFXUVLYD� GHYHUi�� FRQIRUPH� R� SUD]R� GHVFULWR� QR� VXELWHP� �������� GHVWH� HGLWDO�
D�� DVVLQDODU�� QR� VLVWHPD� HOHWU{QLFR� GH� LQVFULomR�� D� RSomR� FRUUHVSRQGHQWH� j� VROLFLWDomR� GH� WHPSR� DGLFLRQDO
SDUD� UHDOL]DomR� GDV� SURYDV�
E�� HQYLDU�� YLD� XSORDG�� D� LPDJHP� GH� ODXGR�PpGLFR�� HPLWLGR� QR�Pi[LPR� QRV� ��� GLDV� DQWHULRUHV� j� GDWD� GH
LQtFLR� GR� SHUtRGR� GH� LQVFULomR�� 2� ODXGR� GHYH� FRQWHU� D� DVVLQDWXUD� GR� PpGLFR� FRP� FDULPER� H� Q~PHUR� GH
VXD� LQVFULomR� QR &RQVHOKR� 5HJLRQDO� GH� 0HGLFLQD �&50��� TXH� DWHVWH� D� HVSpFLH H� R� JUDX� RX R� QtYHO� GD
GHILFLrQFLD�� FRP� H[SUHVVD� UHIHUrQFLD� DR� FyGLJR� FRUUHVSRQGHQWH� GD�&ODVVLILFDomR� ,QWHUQDFLRQDO� GH�'RHQoD
�&,'�� EHP� FRPR D� SURYiYHO FDXVD� GD GHILFLrQFLD� H SDUHFHU� TXH MXVWLILTXH� D QHFHVVLGDGH� GH WHPSR
DGLFLRQDO�
��������� 2 FDQGLGDWR FRP� DWHQGLPHQWR HVSHFLDO GH WHPSR DGLFLRQDO GHIHULGR SDUD� D UHDOL]DomR GH VXDV
SURYDV��TXH�QmR�VHMD�FRQVLGHUDGR�GHILFLHQWH�QD�DYDOLDomR�ELRSVLFRVVRFLDO��VHUi�HOLPLQDGR�GR�FRQFXUVR��SRU
GHVFXPSULU� R� VXELWHP� ����� GHVWH� HGLWDO�
������� $ FDQGLGDWD TXH IRU DPSDUDGD SHOD /HL )HGHUDO� Q� ������� GH �� GH VHWHPEUR� GH� ������ H
QHFHVVLWDU� DPDPHQWDU� FULDQoD� GH� DWp� �� PHVHV� GH� LGDGH� GXUDQWH� D� UHDOL]DomR� GDV� IDVHV� GHYHUi�� FRQIRUPH
R� SUD]R� GHVFULWR� QR� VXELWHP� �������� GHVWH� HGLWDO�
D�� DVVLQDODU�� QR� VLVWHPD� HOHWU{QLFR� GH� LQVFULomR�� D� RSomR� FRUUHVSRQGHQWH� j� QHFHVVLGDGH� GH� DPDPHQWDU
GXUDQWH� D� UHDOL]DomR� GDV� IDVHV�
E��HQYLDU��YLD�XSORDG�� D� LPDJHP�GD�FHUWLGmR�GH�QDVFLPHQWR�GD�FULDQoD�TXH�FRPSURYH�TXH�FULDQoD� WHUi�DWp
��PHVHV� GH� LGDGH� QR� GLD� GH� UHDOL]DomR� GDV� IDVHV�� &DVR� D� FULDQoD� DLQGD� QmR� WHQKD� QDVFLGR�� D� LPDJHP� GD
FHUWLGmR� GH� QDVFLPHQWR� SRGHUi� VHU� VXEVWLWXtGD� SRU� LPDJHP� GR� GRFXPHQWR� HPLWLGR� SHOR�PpGLFR� REVWHWUD�
FRP� R� UHVSHFWLYR� &50�� TXH� DWHVWH� D� GDWD� SURYiYHO� GR� QDVFLPHQWR��
��������� $ FDQGLGDWD� GHYHUi DSUHVHQWDU� QR GLD GH� UHDOL]DomR GDV IDVHV� RULJLQDO RX� FySLD VLPSOHV GD
FHUWLGmR� GH QDVFLPHQWR� GD� FULDQoD SDUD� FRPSURYDU� TXH D� FULDQoD� WHP DWp� �� PHVHV GH� LGDGH� QR GLD� GH
UHDOL]DomR� GDV� IDVHV�
����������$� FDQGLGDWD� GHYHUi� OHYDU�� QR� GLD� GH� UHDOL]DomR� GDV� SURYDV�� XP� DFRPSDQKDQWH� DGXOWR� TXH� ILFDUi
HP�VDOD� UHVHUYDGD� H� VHUi�R� UHVSRQViYHO�SHOD�JXDUGD�GD� FULDQoD��$�FDQGLGDWD�TXH�QmR� OHYDU� DFRPSDQKDQWH
DGXOWR� QmR� SRGHUi� SHUPDQHFHU� FRP� D� FULDQoD� QR� ORFDO� GH� UHDOL]DomR� GDV� SURYDV�
������������ 2� &HEUDVSH� QmR� GLVSRQLELOL]DUi� DFRPSDQKDQWH� SDUD� D� JXDUGD� GH� FULDQoD�



3È*,1$� �� 1�������TXLQWD�IHLUD�� � GH� GH]HPEUR� GH�����'LiULR�2ILFLDO� GR�'LVWULWR�)HGHUDO

(VWH� GRFXPHQWR� SRGH� VHU� YHULILFDGR� QR� HQGHUHoR� HOHWU{QLFR� K�W�W�S�������Z�Z�Z��L�Q���J�R�Y��E�U���D�X�W�H�Q�W�L�F�L�G�D�G�H���K�W�P�O
SHOR�FyGLJR������������������

'RFXPHQWR� DVVLQDGR� GLJLWDOPHQWH� FRQIRUPH� 03� Q�� �������� GH� ������������ TXH� LQVWLWXL� D
,QIUDHVWUXWXUD� GH�&KDYHV� 3~EOLFDV�%UDVLOHLUD� �� ,&3�%UDVLO�

������������ $ FDQGLGDWD� WHUi�� FDVR FXPSUD� R� GLVSRVWR QRV� VXELWHQV� ������� D� ����������� R GLUHLWR� GH
SURFHGHU�j�DPDPHQWDomR�D�FDGD� LQWHUYDOR�GH�GXDV�KRUDV��SRU�DWp� WULQWD�PLQXWRV��2�WHPSR�GHVSHQGLGR�SHOD
DPDPHQWDomR� VHUi� FRPSHQVDGR�GXUDQWH� D� UHDOL]DomR�GD�SURYD� HP� LJXDO� SHUtRGR�� QRV� WHUPRV�GR�SDUiJUDIR
��� GR� DUW�� ��� GD� /HL� )HGHUDO� Q�� ������������
������������� &DVR� D FDQGLGDWD XWLOL]H PDLV� GH XPD KRUD� SDUD DPDPHQWDU� VHUi FRQFHGLGD�� QR Pi[LPR�
XPD� KRUD� GH� FRPSHQVDomR�
��������2�FDQGLGDWR� WUDQVJrQHUR�TXH�GHVHMDU� VHU� WUDWDGR�SHOR�QRPH�VRFLDO��QRV� WHUPRV�GR�'HFUHWR�)HGHUDO
Q�� ������� GH� ��� GH� DEULO� GH� ������ GXUDQWH� D� UHDOL]DomR� GDV� IDVHV� GHYHUi�� FRQIRUPH� R� SUD]R� GHVFULWR� QR
VXELWHP� �������� GHVWH� HGLWDO�
D� DVVLQDODU�� QR VLVWHPD HOHWU{QLFR GH� LQVFULomR� D RSomR� FRUUHVSRQGHQWH j XWLOL]DomR GH� QRPH VRFLDO
GXUDQWH� UHDOL]DomR� GDV� SURYDV�� LQIRUPDQGR� R� QRPH� H� R� VREUHQRPH� SHORV� TXDLV� GHVHMD� VHU� WUDWDGR�
E�� HQYLDU�� YLD� XSORDG�� D� LPDJHP� GR� GRFXPHQWR� GH� LGHQWLGDGH�
���������� $V� SXEOLFDo}HV� UHIHUHQWHV� DRV� FDQGLGDWRV� WUDQVJrQHURV� VHUmR� UHDOL]DGDV� GH� DFRUGR� FRP� R� QRPH
H� R� JrQHUR� FRQVWDQWHV� QR� UHJLVWUR� FLYLO�
������� 2� FDQGLGDWR TXH� IRU DPSDUDGR SHOD� /HL )HGHUDO� Q� ������������ H� VXDV DOWHUDo}HV�� H QHFHVVLWDU
UHDOL]DU� DV� IDVHV� DUPDGR� GHYHUi�� FRQIRUPH� R� SUD]R� GHVFULWR� QR� VXELWHP� �������� GHVWH� HGLWDO�
D� DVVLQDODU�� QR VLVWHPD HOHWU{QLFR GH� LQVFULomR� D RSomR� FRUUHVSRQGHQWH j QHFHVVLGDGH GH� SRUWDU DUPD
GXUDQWH� UHDOL]DomR� GDV� SURYDV�
E��HQYLDU��YLD�XSORDG��D� LPDJHP�GR�&HUWLILFDGR�GH�5HJLVWUR�GH�$UPD�GH�)RJR�H�GD�$XWRUL]DomR�GH�3RUWH�
FRQIRUPH� GHILQLGRV� QD� UHIHULGD� OHL�
����������2V�FDQGLGDWRV�TXH�QmR�IRUHP�DPSDUDGRV�SHOD�/HL�)HGHUDO�Q���������������H�VXDV�DOWHUDo}HV��QmR
SRGHUmR� SRUWDU� DUPDV� QR� DPELHQWH� GH� SURYDV�
���������� 2� FDQGLGDWR� DPSDUDGR� SHOD� /HL� )HGHUDO� Q�� ������������� H� VXDV� DOWHUDo}HV�� TXH� QmR� VROLFLWDU� R
DWHQGLPHQWR� HVSHFLDO� FRQIRUPH� GHVFULWR� QR� VXELWHP� ������� GHVWH� HGLWDO� QmR� SRGHUi� SRUWDU� DUPDV� QR
DPELHQWH� GH� SURYDV�� H�� FDVR� GHVFXPSUD� R� HVWDEHOHFLGR� QHVWH� HGLWDO�� HVWDUi� DXWRPDWLFDPHQWH� HOLPLQDGR� H
QmR� WHUi� FODVVLILFDomR� DOJXPD� QR� FRQFXUVR�
�������� 2� FDQGLGDWR� TXH�� SRU� PRWLYR� GH� GRHQoD� RX� SRU� OLPLWDomR� ItVLFD�� QHFHVVLWDU� XWLOL]DU�� GXUDQWH� D
UHDOL]DomR GDV SURYDV�� REMHWRV� GLVSRVLWLYRV RX SUyWHVHV FXMR XVR� QmR HVWHMD� H[SUHVVDPHQWH
SUHYLVWR�SHUPLWLGR�QHVWH�HGLWDO�QHP�UHODFLRQDGR�QDV�RSo}HV�GH�UHFXUVRV�HVSHFLDLV�QHFHVViULRV�HOHQFDGDV�QR
VLVWHPD� HOHWU{QLFR� GH� LQVFULomR�� GHYHUi�� FRQIRUPH� R� SUD]R� GHVFULWR� QR� VXELWHP� �������� GHVWH� HGLWDO�
D�� DVVLQDODU�� QR� VLVWHPD� HOHWU{QLFR� GH� LQVFULomR�� D� RSomR� FRUUHVSRQGHQWH� DR� FDPSR� 287526� H�� HP
VHJXLGD� GHVFUHYHU� QR HVSDoR� GHVWLQDGR SDUD HVVH ILP� QR VLVWHPD HOHWU{QLFR� GH LQVFULomR� RV UHFXUVRV
HVSHFLDLV� QHFHVViULRV� SDUD� D� UHDOL]DomR� GD� SURYD�
E�� HQYLDU�� YLD� XSORDG�� D� LPDJHP� GR� UHVSHFWLYR� ODXGR� PpGLFR� TXH� MXVWLILTXH� R� DWHQGLPHQWR� VROLFLWDGR�
��������2� FDQGLGDWR� TXH� QHFHVVLWDU� GH� DWHQGLPHQWR� GLIHUHQFLDGR� SRU�PRWLYRV� UHOLJLRVRV� GHYHUi�� FRQIRUPH
R� SUD]R� GHVFULWR� QR� VXELWHP� �������� GHVWH� HGLWDO�
D�� DVVLQDODU� D� RSomR� FRUUHVSRQGHQWH� QD� VROLFLWDomR� GH� LQVFULomR�
E�� HQYLDU�� YLD� XSORDG�� D� LPDJHP� GD� GHFODUDomR� GD� FRQJUHJDomR� UHOLJLRVD� D� TXH� SHUWHQFH�� HP� TXH� FRQVWH
VHX� QRPH�� DWHVWDQGR� D� VXD� FRQGLomR� GH� PHPEUR� GD� LJUHMD�� FRP� D� GHYLGD� DVVLQDWXUD� GR� OtGHU� UHOLJLRVR�
�������� $� GRFXPHQWDomR� FLWDGD� QRV� VXELWHQV� �������� D� �������� GHVWH� HGLWDO� GHYHUi� VHU� HQYLDGD� GH� IRUPD
OHJtYHO� GDV� ��� KRUDV� GR� GLD� ��� GH� MDQHLUR� GH� ����� jV� ��� KRUDV� GR� GLD� ��� GH� IHYHUHLUR� GH� ����� �KRUiULR
RILFLDO� GH %UDVtOLD�')��� YLD XSORDG�� SRU PHLR� GH OLQN� HVSHFtILFR QR� HQGHUHoR� HOHWU{QLFR
KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�SFBGIB��BHVFULYDR��$SyV�HVVH�SHUtRGR��D�VROLFLWDomR�VHUi� LQGHIHULGD�
VDOYR� QRV� FDVRV� GH� IRUoD� PDLRU�� RX� D� FULWpULR� GR� &HEUDVSH�
���������� 2� IRUQHFLPHQWR� GD� GRFXPHQWDomR� p� GH� UHVSRQVDELOLGDGH� H[FOXVLYD� GR� FDQGLGDWR�
���������� 2� &HEUDVSH� QmR� VH� UHVSRQVDELOL]D� SRU� TXDOTXHU� WLSR� GH� SUREOHPD� TXH� LPSHoD� D� FKHJDGD� GHVVD
GRFXPHQWDomR D VHX GHVWLQR�� VHMD GH RUGHP WpFQLFD GRV FRPSXWDGRUHV� VHMD� GHFRUUHQWH� GH� IDOKDV� GH
FRPXQLFDomR�� EHP� FRPR� RXWURV IDWRUHV� TXH� LPSRVVLELOLWHP� R� HQYLR�� (VVHV GRFXPHQWRV�� TXH� YDOHUmR
VRPHQWH� SDUD� HVWH� SURFHVVR�� QmR� VHUmR� GHYROYLGRV� QHP� GHOHV� VHUmR� IRUQHFLGDV� FySLDV�
���������� 2 FDQGLGDWR� GHYHUi PDQWHU� DRV VHXV� FXLGDGRV D� GRFXPHQWDomR D� TXH VH� UHIHUH RV� VXELWHQV
�������� D �������� GHVWH� HGLWDO SDUD� TXH� FDVR VHMD� VROLFLWDGR� SHOR &HEUDVSH�� SRVVD� HQYLDU D� UHIHULGD
GRFXPHQWDomR� SRU� PHLR� GH� FDUWD� UHJLVWUDGD�� SDUD� D� FRQILUPDomR� GD� YHUDFLGDGH� GDV� LQIRUPDo}HV�
������� 2� FDQGLGDWR TXH QmR VROLFLWDU� DWHQGLPHQWR HVSHFLDO QR� VLVWHPD HOHWU{QLFR GH LQVFULomR� H QmR
HVSHFLILFDU� TXDLV� RV� UHFXUVRV� VHUmR� QHFHVViULRV� SDUD� WDO� DWHQGLPHQWR� QmR� WHUi� DWHQGLPHQWR� HVSHFLDO�� DLQGD
TXH� IDoD� R� HQYLR�� YLD� XSORDG�� GD� GRFXPHQWDomR� SUHYLVWD� QRV� VXELWHQV� �������� D� �������� GHVWH� HGLWDO�
$SHQDV� R� HQYLR� GR� ODXGR�GRFXPHQWDomR� QmR� p� VXILFLHQWH� SDUD� D� REWHQomR� GR� DWHQGLPHQWR� HVSHFLDO�
�������� 1R FDVR GH VROLFLWDomR GH DWHQGLPHQWR� HVSHFLDO TXH HQYROYD D XWLOL]DomR� GH� UHFXUVRV
WHFQROyJLFRV� VH� RFRUUHU HYHQWXDO IDOKD GHVVHV� UHFXUVRV QR GLD� GH DSOLFDomR GDV SURYDV�� SRGHUi VHU
GLVSRQLELOL]DGR� DWHQGLPHQWR� DOWHUQDWLYR�� REVHUYDGDV� DV� FRQGLo}HV� GH� YLDELOLGDGH�
���������$� VROLFLWDomR� GH� DWHQGLPHQWR� HVSHFLDO�� HP� TXDOTXHU� FDVR�� VHUi� DWHQGLGD� VHJXQGR� RV� FULWpULRV� GH
YLDELOLGDGH� H� GH� UD]RDELOLGDGH�
��������� $� UHODomR� SURYLVyULD� GRV� FDQGLGDWRV� FRP� D� VROLFLWDomR� GH� DWHQGLPHQWR� HVSHFLDO� GHIHULGD� VHUi
GLYXOJDGD QR� HQGHUHoR HOHWU{QLFR KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�SFBGIB��BHVFULYDR�� QD GDWD
SURYiYHO� GH� ��� GH� IHYHUHLUR� GH� �����
���������� 2� FDQGLGDWR TXH GHVHMDU LQWHUSRU� UHFXUVR FRQWUD D� UHODomR SURYLVyULD GRV FDQGLGDWRV� FRP D
VROLFLWDomR�GH�DWHQGLPHQWR�HVSHFLDO�GHIHULGD�GHYHUi�REVHUYDU�RV�SURFHGLPHQWRV�GLVFLSOLQDGRV�QD�UHVSHFWLYD
UHODomR� SURYLVyULD�
�������������1R� SHUtRGR� GH� LQWHUSRVLomR� GH� UHFXUVR�� QmR� KDYHUi� SRVVLELOLGDGH� GH� HQYLR� GH� GRFXPHQWDomR
SHQGHQWH� RX� FRPSOHPHQWDomR� GHVWD�
�� '$6� (7$3$6� '2� &21&8562
���� $V� HWDSDV� GR� FRQFXUVR� HVWmR� GHVFULWDV� QR� TXDGUR� D� VHJXLU�
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����$V� SURYDV� REMHWLYDV� H� D� SURYD� GLVFXUVLYD� WHUmR� D� GXUDomR� GH� �� KRUDV� H� ���PLQXWRV� H� VHUmR� DSOLFDGDV
QD� GDWD� SURYiYHO� GH� ��� GH� PDUoR� GH� ������ QR� WXUQR� GD� WDUGH�
��� 1D GDWD SURYiYHO GH� � GH PDUoR GH ����� VHUi SXEOLFDGR QR 'LiULR� 2ILFLDO GR 'LVWULWR� )HGHUDO� H
GLYXOJDGR� QR HQGHUHoR� HOHWU{QLFR� KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�SFBGIB��BHVFULYDR� HGLWDO� TXH
LQIRUPDUi� D� GLVSRQLELOL]DomR� GD� FRQVXOWD� DRV� ORFDLV� H� DRV� KRUiULRV� GH� UHDOL]DomR� GDV� SURYDV�
����� 2� FDQGLGDWR GHYHUi� REULJDWRULDPHQWH� DFHVVDU� R HQGHUHoR HOHWU{QLFR
KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�SFBGIB��BHVFULYDR� SDUD� YHULILFDU� VHX� ORFDO� GH� SURYDV�� SRU� PHLR� GH
EXVFD� LQGLYLGXDO�� GHYHQGR�� SDUD� WDQWR�� LQIRUPDU� RV� GDGRV� VROLFLWDGRV�

������ 2� FDQGLGDWR� VRPHQWH� SRGHUi� UHDOL]DU� DV� SURYDV� QR� ORFDO� GHVLJQDGR� SHOR� &HEUDVSH�
������6HUmR�GH� UHVSRQVDELOLGDGH� H[FOXVLYD� GR� FDQGLGDWR� D� LGHQWLILFDomR� FRUUHWD� GH� VHX� ORFDO� GH� UHDOL]DomR
GDV� SURYDV� H� R� FRPSDUHFLPHQWR� QR� KRUiULR� GHWHUPLQDGR�
������2�&HEUDVSH� SRGHUi� HQYLDU�� FRPR� FRPSOHPHQWR� jV� LQIRUPDo}HV� FLWDGDV� QR� VXELWHP� ���� GHVWH� HGLWDO�
FRPXQLFDomR� SHVVRDO GLULJLGD� DR FDQGLGDWR�� SRU H�PDLO�� VHQGR GH� VXD H[FOXVLYD� UHVSRQVDELOLGDGH D
PDQXWHQomR�DWXDOL]DomR�GH�VHX�FRUUHLR�HOHWU{QLFR��R�TXH�QmR�R�GHVREULJD�GR�GHYHU�GH�REVHUYDU�R�GLVSRVWR
QR� VXELWHP� ���� GHVWH� HGLWDO�
��� 2� HGLWDO GH� UHVXOWDGR SURYLVyULR� QDV SURYDV� REMHWLYDV VHUi� SXEOLFDGR QR� 'LiULR 2ILFLDO� GR 'LVWULWR
)HGHUDO H� GLYXOJDGR QR� HQGHUHoR HOHWU{QLFR� KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�SFBGIB��BHVFULYDR�� QD
GDWD� SURYiYHO� GH� ��� GH� DEULO� GH� �����
������2�FDQGLGDWR�TXH�GHVHMDU� LQWHUSRU�UHFXUVRV�FRQWUD�R�UHVXOWDGR�SURYLVyULR�QDV�SURYDV�REMHWLYDV�GLVSRUi
GR� SHUtRGR� SURYiYHO� GDV� �� KRUDV GR� GLD� ��� GH� DEULO� GH� ����� jV� ��� KRUDV� GR GLD� ��� GH� PDLR� GH� ����
�KRUiULR RILFLDO� GH %UDVtOLD�')� SDUD ID]r±OR�� QR HQGHUHoR HOHWU{QLFR
KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�SFBGIB��BHVFULYDR�� SRU�PHLR�GR�6LVWHPD�(OHWU{QLFR�GH� ,QWHUSRVLomR
GH� 5HFXUVR�
������ 1R� UHFXUVR� FRQWUD� R� UHVXOWDGR� SURYLVyULR� QDV� SURYDV� REMHWLYDV�� p� YHGDGR� DR� FDQGLGDWR� QRYDPHQWH
LPSXJQDU� RV� JDEDULWRV� RILFLDLV� GDV� SURYDV� REMHWLYDV�
������2�FDQGLGDWR�TXH�GHVHMDU� LQWHUSRU� UHFXUVRV�FRQWUD�R� UHVXOWDGR�SURYLVyULR�QDV�SURYDV�REMHWLYDV�GHYHUi
REVHUYDU� RV� SURFHGLPHQWRV� GLVFLSOLQDGRV� QR� UHVSHFWLYR� HGLWDO� GH� UHVXOWDGR� SURYLVyULR�
��� '$6� 3529$6� 2%-(7,9$6
�����$V�SURYDV�REMHWLYDV��GH�FDUiWHU� HOLPLQDWyULR�H� FODVVLILFDWyULR��YDOHUmR��������SRQWRV�H� DEUDQJHUmR�RV
REMHWRV� GH� DYDOLDomR� FRQVWDQWHV� GR� LWHP� ��� GHVWH� HGLWDO�
�����&DGD�SURYD�REMHWLYD�VHUi�FRQVWLWXtGD�GH�LWHQV�SDUD� MXOJDPHQWR��DJUXSDGRV�SRU�FRPDQGRV�TXH�GHYHUmR
VHU� UHVSHLWDGRV��2� MXOJDPHQWR� GH� FDGD� LWHP� VHUi�&(572� RX� (55$'2�� GH� DFRUGR� FRP� R�V�� FRPDQGR�V�
D�TXH�VH�UHIHUH�R�LWHP��+DYHUi��QD�IROKD�GH�UHVSRVWDV��SDUD�FDGD�LWHP��GRLV�FDPSRV�GH�PDUFDomR��R�FDPSR
GHVLJQDGR� FRP� R� FyGLJR� &�� TXH� GHYHUi� VHU� SUHHQFKLGR� SHOR� FDQGLGDWR� FDVR� MXOJXH� R� LWHP� &(572�� H� R
FDPSR� GHVLJQDGR� FRP� R� FyGLJR� (�� TXH� GHYHUi VHU� SUHHQFKLGR� SHOR� FDQGLGDWR� FDVR� MXOJXH� R� LWHP
(55$'2�
����� 3DUD� REWHU� SRQWXDomR� QR� LWHP�� R� FDQGLGDWR� GHYHUi�PDUFDU� XP�� H� VRPHQWH� XP�� GRV� GRLV� FDPSRV� GD
IROKD� GH� UHVSRVWDV�
�����2�FDQGLGDWR�GHYHUi� WUDQVFUHYHU�DV� UHVSRVWDV�GDV�SURYDV�REMHWLYDV�SDUD�D� IROKD�GH� UHVSRVWDV��TXH� VHUi
R� ~QLFR GRFXPHQWR� YiOLGR� SDUD D� FRUUHomR GDV� SURYDV�� 2 SUHHQFKLPHQWR� GD� IROKD GH� UHVSRVWDV VHUi� GH
LQWHLUD UHVSRQVDELOLGDGH� GR FDQGLGDWR� TXH GHYHUi� SURFHGHU HP FRQIRUPLGDGH FRP� DV LQVWUXo}HV
HVSHFtILFDV�FRQWLGDV�QHVWH�HGLWDO�H�QD�IROKD�GH�UHVSRVWDV��(P�KLSyWHVH�DOJXPD�KDYHUi�VXEVWLWXLomR�GD�IROKD
GH� UHVSRVWDV� SRU� PRWLYR� GH� HUUR� GR� FDQGLGDWR�
�����6HUmR�GH� LQWHLUD� UHVSRQVDELOLGDGH�GR�FDQGLGDWR�RV�SUHMXt]RV� DGYLQGRV�GR�SUHHQFKLPHQWR� LQGHYLGR�GD
IROKD GH UHVSRVWDV� 6HUmR� FRQVLGHUDGDV PDUFDo}HV LQGHYLGDV DV TXH HVWLYHUHP� HP GHVDFRUGR FRP HVWH
HGLWDO� RX� FRP� D� IROKD� GH� UHVSRVWDV�� WDLV� FRPR� PDUFDomR� UDVXUDGD� RX� HPHQGDGD� RX� FDPSR� GH� PDUFDomR
QmR� SUHHQFKLGR� LQWHJUDOPHQWH�
����� 2� FDQGLGDWR� QmR� SRGHUi� DPDVVDU�� PROKDU�� GREUDU�� UDVJDU�� PDQFKDU� RX�� GH� PRGR� DOJXP�� GDQLILFDU� D
VXD� IROKD�GH� UHVSRVWDV�� VRE�SHQD�GH�DUFDU� FRP�RV�SUHMXt]RV� DGYLQGRV�GD� LPSRVVLELOLGDGH�GH� UHDOL]DomR�GR
VHX� SURFHVVDPHQWR� HOHWU{QLFR�
����� 2� FDQGLGDWR� p� UHVSRQViYHO� SHOD� FRQIHUrQFLD� GH� VHXV� GDGRV� SHVVRDLV�� HP� HVSHFLDO� GH� VHX� QRPH�� GR
Q~PHUR� GH� VXD� LQVFULomR� H� GR� Q~PHUR� GH� VHX� GRFXPHQWR� GH� LGHQWLGDGH�
����� 1mR� VHUi� SHUPLWLGR� TXH� DV� PDUFDo}HV� QD� IROKD� GH� UHVSRVWDV� VHMDP� IHLWDV� SRU� RXWUDV� SHVVRDV�� VDOYR
HP� FDVR GH� FDQGLGDWR D� TXHP� WHQKD VLGR� GHIHULGR� DWHQGLPHQWR HVSHFLDO� SDUD DX[tOLR� QR
SUHHQFKLPHQWR�DX[tOLR�QD� OHLWXUD��1HVVH�FDVR��R�FDQGLGDWR�VHUi�DFRPSDQKDGR�SHOR�DSOLFDGRU�HVSHFLDOL]DGR
GR� &HEUDVSH� GHYLGDPHQWH� WUHLQDGR� H� DV� UHVSRVWDV� IRUQHFLGDV� VHUmR� JUDYDGDV� HP� iXGLR�
����� 6HUmR� DQXODGDV� DV� SURYDV� REMHWLYDV� GR� FDQGLGDWR� TXH� QmR� GHYROYHU� D� VXD� IROKD� GH� UHVSRVWDV�
������2�&HEUDVSH�GLVSRQLELOL]DUi�R� OLQN�GH�FRQVXOWD�GD� LPDJHP�GD�IROKD�GH� UHVSRVWDV�GRV�FDQGLGDWRV�TXH
WLYHUHP� UHDOL]DGR� DV� SURYDV� REMHWLYDV�� H[FHWR� D� GRV� FDQGLGDWRV� HOLPLQDGRV� QD� IRUPD� GRV� VXELWHQV� �����
H� ������ GHVWH� HGLWDO�� QR� HQGHUHoR� HOHWU{QLFR� KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�SFBGIB��BHVFULYDR�� HP
DWp� FLQFR� GLDV� ~WHLV� D� SDUWLU� GD� GDWD� GH� GLYXOJDomR� GR� UHVXOWDGR� ILQDO� QDV� SURYDV� REMHWLYDV�� $� FRQVXOWD� j
UHIHULGD� LPDJHP� ILFDUi� GLVSRQtYHO� SRU� DWp� ��� GLDV� FRUULGRV� GD� GDWD� GH� SXEOLFDomR� GR� UHVXOWDGR� ILQDO� QR
FRQFXUVR� S~EOLFR�
�������� $SyV R� SUD]R GHWHUPLQDGR� QR VXELWHP� ������ GHVWH HGLWDO�� QmR VHUmR� DFHLWRV SHGLGRV� GH
GLVSRQLELOL]DomR� GD� LPDJHP� GD� IROKD� GH� UHVSRVWDV�
������ '26� &5,7e5,26� '(� $9$/,$d­2� '$6� 3529$6� 2%-(7,9$6
�������� $V SURYDV� REMHWLYDV GH� WRGRV� RV FDQGLGDWRV� VHUmR� FRUULJLGDV SRU� PHLR GH� SURFHVVDPHQWR
HOHWU{QLFR� GDV� IROKDV� GH� UHVSRVWDV�
��������(P�UHVSHLWR�DR�GLVSRVWR�QR�DUW�����GD�/HL�'LVWULWDO�Q��������������D�QRWD�HP�FDGD�LWHP�GDV�SURYDV
REMHWLYDV�� IHLWD� FRP� EDVH� QDV�PDUFDo}HV� GD� IROKD� GH� UHVSRVWDV�� VHUi� LJXDO� D�� ��� ·� ���� �� Q��� SRQWR� �SDUD
D� SURYD� GH� FRQKHFLPHQWRV� EiVLFRV�� H� ��� ·� ���� �� Q��� SRQWR� �SDUD� D� SURYD� GH� FRQKHFLPHQWRV� HVSHFtILFRV��
FDVR� D� UHVSRVWD� GR� FDQGLGDWR� HVWHMD� HP� FRQFRUGkQFLD� FRP� R� JDEDULWR� RILFLDO� GHILQLWLYR� GDV� SURYDV�� ��� ·
���� ��Q���SRQWR�QHJDWLYR� �SDUD� D�SURYD�GH� FRQKHFLPHQWRV�EiVLFRV�� H����·� ���� ��Q���SRQWR�QHJDWLYR� �SDUD
D� SURYD GH� FRQKHFLPHQWRV HVSHFtILFRV��� FDVR D� UHVSRVWD� GR FDQGLGDWR� HVWHMD HP� GLVFRUGkQFLD FRP� R
JDEDULWR�RILFLDO�GHILQLWLYR�GDV�SURYDV�������� FDVR�QmR�KDMD�PDUFDomR�RX�KDMD�PDUFDomR�GXSOD� �&�H�(��� HP
TXH� Q� H� Q�� UHSUHVHQWDP� UHVSHFWLYDPHQWH�� R Q~PHUR� GH� LWHQV GD� SURYD� GH FRQKHFLPHQWRV� EiVLFRV H� R
Q~PHUR� GH� LWHQV� GD� SURYD� REMHWLYD� GH� FRQKHFLPHQWRV� HVSHFtILFRV� DQXODGRV�
������� $� QRWD HP FDGD� SURYD REMHWLYD VHUi� LJXDO j VRPD GDV� QRWDV REWLGDV HP� WRGRV RV LWHQV� TXH D
FRPS}HP�
�������� 6HUi UHSURYDGR� QDV� SURYDV� REMHWLYDV H� HOLPLQDGR� GR FRQFXUVR� S~EOLFR� R� FDQGLGDWR TXH� VH
HQTXDGUDU� HP� SHOR� PHQRV� XP� GRV� LWHQV� D� VHJXLU�
D�� REWLYHU� QRWD� LQIHULRU� D� ������ SRQWRV� QD� SURYD� REMHWLYD� GH� FRQKHFLPHQWRV� EiVLFRV� 3��
E�� REWLYHU� QRWD� LQIHULRU� D� ������ SRQWRV� QD� SURYD� REMHWLYD� GH� FRQKHFLPHQWRV� HVSHFtILFRV� 3��
F�� REWLYHU� QRWD� LQIHULRU� D� ������ SRQWRV� QR� FRQMXQWR� GDV� SURYDV� REMHWLYDV�
����������2� FDQGLGDWR� HOLPLQDGR� QD� IRUPD� GR� VXELWHP� �������� GHVWH� HGLWDO� QmR� WHUi� FODVVLILFDomR� DOJXPD
QR� FRQFXUVR� S~EOLFR�
��������2V�FDQGLGDWRV�QmR�HOLPLQDGRV�QD�IRUPD�GR�VXELWHP���������H�GR�VXELWHP��������GHVWH�HGLWDO�VHUmR
OLVWDGRV� GH� DFRUGR� FRP� RV� YDORUHV� GHFUHVFHQWHV� GD� QRWD� ILQDO� QDV� SURYDV� REMHWLYDV�� TXH� VHUi� D� VRPD� GDV
QRWDV� REWLGDV� QDV� SURYDV� REMHWLYDV� 3�� H� 3��
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��������2V�JDEDULWRV�RILFLDLV�SUHOLPLQDUHV�GDV�SURYDV�REMHWLYDV� VHUmR�GLYXOJDGRV�QD� LQWHUQHW�� QR� HQGHUHoR
HOHWU{QLFR�KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�SFBGIB��BHVFULYDR��D�SDUWLU�GDV����KRUDV�GD�GDWD�SURYiYHO
GH� ��� GH� PDUoR� GH� ����� �KRUiULR� RILFLDO� GH� %UDVtOLD�')��
�������� 2� FDQGLGDWR� TXH� GHVHMDU� LQWHUSRU� UHFXUVRV� FRQWUD� RV� JDEDULWRV� RILFLDLV� SUHOLPLQDUHV� GDV� SURYDV
REMHWLYDV�GLVSRUi�GH����GLDV�~WHLV�� GDV���KRUDV�GR�SULPHLUR�GLD� jV����KRUDV�GR�~OWLPR�GLD� �KRUiULR�RILFLDO
GH� %UDVtOLD�')�� SDUD� ID]r�OR�� D� FRQWDU� GR� GLD� VXEVHTXHQWH� DR� GD� GLYXOJDomR� GHVVHV� JDEDULWRV�
�������� 3DUD� UHFRUUHU� FRQWUD� RV� JDEDULWRV� RILFLDLV� SUHOLPLQDUHV� GDV� SURYDV� REMHWLYDV�� R� FDQGLGDWR� GHYHUi
XWLOL]DU R� 6LVWHPD (OHWU{QLFR� GH ,QWHUSRVLomR� GH 5HFXUVR�� GLVSRQtYHO QR� HQGHUHoR� HOHWU{QLFR
KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�SFBGIB��BHVFULYDR�� H� VHJXLU� DV� LQVWUXo}HV� DOL� FRQWLGDV�
���������� 2� FDQGLGDWR� SRGHUi�� DLQGD�� QR� SHUtRGR� GH� TXH� WUDWD� R� VXELWHP� �������� GHVWH� HGLWDO�� DSUHVHQWDU
UD]}HV SDUD D PDQXWHQomR� GR JDEDULWR� SRU PHLR GR 6LVWHPD (OHWU{QLFR� GH ,QWHUSRVLomR� GH� 5HFXUVR�
GLVSRQtYHO� QR HQGHUHoR� HOHWU{QLFR� KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�SFBGIB��BHVFULYDR�� H VHJXLU� DV
LQVWUXo}HV� DOL� FRQWLGDV�
��������7RGRV� RV� UHFXUVRV� VHUmR� DQDOLVDGRV�� H� DV� MXVWLILFDWLYDV� GDV� DOWHUDo}HV�DQXODo}HV� GH� JDEDULWR� VHUmR
GLYXOJDGDV� QR� HQGHUHoR� HOHWU{QLFR� KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�SFBGIB��BHVFULYDR�� 1mR� VHUmR
HQFDPLQKDGDV� UHVSRVWDV� LQGLYLGXDLV� DRV� FDQGLGDWRV�
�������� 2� FDQGLGDWR� GHYHUi VHU� FODUR�� FRQVLVWHQWH� H� REMHWLYR� HP� VHX SOHLWR�� 5HFXUVR� LQFRQVLVWHQWH� RX
LQWHPSHVWLYR� VHUi� SUHOLPLQDUPHQWH� LQGHIHULGR�
�������� 2� UHFXUVR� QmR� SRGHUi� FRQWHU�� HP� RXWUR� ORFDO� TXH� QmR� R� DSURSULDGR�� TXDOTXHU� SDODYUD� RX� PDUFD
TXH� LGHQWLILTXH� VHX� DXWRU�� VRE� SHQD� GH� VHU� SUHOLPLQDUPHQWH� LQGHIHULGR�
������� 6H� GR H[DPH� GH UHFXUVRV UHVXOWDU� D DQXODomR� GH LWHP LQWHJUDQWH� GH SURYD�� D SRQWXDomR
FRUUHVSRQGHQWH� D� HVVH� LWHP VHUi� DWULEXtGD� D� WRGRV� RV� FDQGLGDWRV� LQGHSHQGHQWHPHQWH� GH� WHUHP
UHFRUULGR�
��������6H� KRXYHU� DOWHUDomR�� SRU� IRUoD� GH� LPSXJQDo}HV�� GH� JDEDULWR� RILFLDO� SUHOLPLQDU� GH� LWHP� LQWHJUDQWH
GH� SURYD�� HVVD� DOWHUDomR� YDOHUi� SDUD� WRGRV� RV� FDQGLGDWRV�� LQGHSHQGHQWHPHQWH� GH� WHUHP� UHFRUULGR�
����������6H�KRXYHU�DOWHUDomR�GH�JDEDULWR�RILFLDO�SUHOLPLQDU�RX�GH� LWHP� LQWHJUDQWH�GH�SURYD�DGDSWDGD�� HP
UD]mR� GH HUUR� PDWHULDO� QD� DGDSWDomR GD� SURYD�� HVVD DOWHUDomR� YDOHUi� VRPHQWH� DRV FDQGLGDWRV� TXH
UHDOL]DUDP� D� UHIHULGD� SURYD� DGDSWDGD�� LQGHSHQGHQWHPHQWH� GH� WHUHP� UHFRUULGR�
��������1mR�VHUi�DFHLWR�UHFXUVR�YLD�SRVWDO��YLD�ID[��YLD�UHTXHULPHQWR�DGPLQLVWUDWLYR��YLD�FRUUHLR�HOHWU{QLFR
RX�� DLQGD�� IRUD� GR� SUD]R�
���������(P�QHQKXPD�KLSyWHVH�VHUmR�DFHLWRV�SHGLGRV�GH� UHYLVmR�GH� UHFXUVRV�RX�UHFXUVR�FRQWUD�R�JDEDULWR
RILFLDO� GHILQLWLYR�
��������� 5HFXUVRV� FXMR� WHRU� GHVUHVSHLWH� D� EDQFD� VHUmR� SUHOLPLQDUPHQWH� LQGHIHULGRV�
��� '$� 3529$� ',6&856,9$
����� $ SURYD� GLVFXUVLYD� YDOHUi ������ SRQWRV H� FRQVLVWLUi� GD UHGDomR� GH� WH[WR GLVVHUWDWLYR�� GH DWp� ��
OLQKDV�� D� UHVSHLWR� GH� WHPDV� GD� DWXDOLGDGH�
�����$�SURYD�GLVFXUVLYD�VHUi�DYDOLDGD�H�SRQWXDGD�VHJXQGR�RV�FULWpULRV�HVWDEHOHFLGRV�QR�VXELWHP������GHVWH
HGLWDO�
���� 2� WH[WR GHILQLWLYR GD SURYD� GLVFXUVLYD GHYHUi VHU� PDQXVFULWR� HP OHWUD OHJtYHO�� FRP FDQHWD
HVIHURJUiILFD� GH� WLQWD� SUHWD� IDEULFDGD� HP�PDWHULDO� WUDQVSDUHQWH�� QmR� VHQGR� SHUPLWLGD� D� LQWHUIHUrQFLD� RX� D
SDUWLFLSDomR GH RXWUDV SHVVRDV�� VDOYR HP FDVR GH FDQGLGDWR D TXHP� WHQKD VLGR GHIHULGR� DWHQGLPHQWR
HVSHFLDO SDUD D� UHDOL]DomR GDV SURYDV� 1HVVH� FDVR� R FDQGLGDWR VHUi� DFRPSDQKDGR� SRU� DSOLFDGRU
HVSHFLDOL]DGR� GR�&HEUDVSH� GHYLGDPHQWH� WUHLQDGR�� SDUD� R� TXDO� GHYHUi� GLWDU� R� WH[WR� �� R� TXDO� VHUi� JUDYDGR
HP� iXGLR� �� HVSHFLILFDQGR� RUDOPHQWH� D� JUDILD� GDV� SDODYUDV� H� RV� VLQDLV� JUiILFRV� GH� SRQWXDomR�
����� $ IROKD� GH� WH[WR GHILQLWLYR� GD SURYD� GLVFXUVLYD� QmR SRGHUi� VHU� DVVLQDGD� UXEULFDGD� RX FRQWHU�� HP
RXWUR� ORFDO� TXH� QmR� R� DSURSULDGR�� TXDOTXHU� SDODYUD� RX� PDUFD� TXH� LGHQWLILTXH� R� FDQGLGDWR�� VRE� SHQD� GH
DQXODomR� GD� SURYD� GLVFXUVLYD�� $VVLP�� D� GHWHFomR� GH� TXDOTXHU� PDUFD� LGHQWLILFDGRUD� QR� HVSDoR� GHVWLQDGR
j� WUDQVFULomR� GR� WH[WR� GHILQLWLYR� DFDUUHWDUi� D� DQXODomR� GD� SURYD� GLVFXUVLYD�
����� $ IROKD� GH� WH[WR GHILQLWLYR� VHUi R� ~QLFR� GRFXPHQWR YiOLGR� SDUD� DYDOLDomR GD� SURYD GLVFXUVLYD�� $
IROKD�SDUD� UDVFXQKR�GR�FDGHUQR�GH�SURYDV�p�GH�SUHHQFKLPHQWR� IDFXOWDWLYR�H�QmR�p�YiOLGD�SDUD�D�DYDOLDomR
GD� SURYD� GLVFXUVLYD�
���� $� IROKD GH� WH[WR GHILQLWLYR QmR� VHUi VXEVWLWXtGD� SRU PRWLYR� GH HUUR GR� FDQGLGDWR TXDQGR� GH VHX
SUHHQFKLPHQWR�
����� '26� &5,7e5,26� '(� $9$/,$d­2� '$� 3529$� ',6&856,9$
������� 5HVSHLWDGRV� RV� HPSDWHV� GD� ~OWLPD� SRVLomR�� VHUmR� FRUULJLGDV� DV� SURYDV� GLVFXUVLYDV� GRV� FDQGLGDWRV
DSURYDGRV� QDV� SURYDV� REMHWLYDV� H� FODVVLILFDGRV� FRQIRUPH� TXDGUR� D� VHJXLU�
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&DQGLGDWR jV� YDJDV SDUD
QHJURV
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�������2�FDQGLGDWR�FXMD�SURYD�GLVFXUVLYD�QmR�IRU�FRUULJLGD�QD� IRUPD�GR�VXELWHP��������GHVWH�HGLWDO�HVWDUi
DXWRPDWLFDPHQWH� HOLPLQDGR� H� QmR� WHUi� FODVVLILFDomR� DOJXPD� QR� FRQFXUVR�
������ $� SURYD GLVFXUVLYD DYDOLDUi R� FRQWH~GR �FRQKHFLPHQWR GR� WHPD� D FDSDFLGDGH GH� H[SUHVVmR QD
PRGDOLGDGH HVFULWD H R� XVR GDV QRUPDV GR UHJLVWUR IRUPDO FXOWR GD� /tQJXD 3RUWXJXHVD�� 2� FDQGLGDWR
GHYHUi� SURGX]LU� FRQIRUPH� R� FRPDQGR� IRUPXODGR SHOD� EDQFD� H[DPLQDGRUD�� WH[WR GLVVHUWDWLYR�� SULPDQGR
SHOD� FRHUrQFLD� H� SHOD� FRHVmR�
��������� $ SURYD� GLVFXUVLYD� GH� FDGD FDQGLGDWR� VHUi� VXEPHWLGD D� GXDV� DYDOLDo}HV�� XPD DYDOLDomR� GH
FRQWH~GR� H� XPD� DYDOLDomR� GR� GRPtQLR� GD� PRGDOLGDGH� HVFULWD� GD� /tQJXD� 3RUWXJXHVD�
�����������$�DYDOLDomR�GH�FRQWH~GR� VHUi� IHLWD�SRU�SHOR�PHQRV�GRLV� H[DPLQDGRUHV��$�QRWD�GH�FRQWH~GR�GR
FDQGLGDWR VHUi REWLGD� SHOD PpGLD DULWPpWLFD GH GXDV QRWDV� FRQYHUJHQWHV DWULEXtGDV� SRU� H[DPLQDGRUHV
GLVWLQWRV�
������� $� SURYD� GLVFXUVLYD� VHUi� FRUULJLGD� FRQIRUPH� RV� FULWpULRV� D� VHJXLU�
D� D DSUHVHQWDomR H� D HVWUXWXUD WH[WXDLV H R GHVHQYROYLPHQWR GR WHPD� WRWDOL]DUmR� D� QRWD� UHODWLYD� DR
GRPtQLR� GR� FRQWH~GR� �1&��� FXMD� SRQWXDomR� Pi[LPD� VHUi� OLPLWDGD� DR� YDORU� GH� ������ SRQWRV�
E� D� DYDOLDomR GR GRPtQLR� GD PRGDOLGDGH HVFULWD� WRWDOL]DUi R Q~PHUR� GH HUURV �1(�� GR FDQGLGDWR�
FRQVLGHUDQGR�VH� DVSHFWRV� WDLV� FRPR�� JUDILD�� PRUIRVVLQWD[H� H� SURSULHGDGH� YRFDEXODU�
F��VHUi�GHVFRQVLGHUDGR��SDUD�HIHLWR�GH�DYDOLDomR��TXDOTXHU�IUDJPHQWR�GH�WH[WR�TXH�IRU�HVFULWR�IRUD�GR�ORFDO
DSURSULDGR� H�RX�� TXH� XOWUDSDVVDU D� H[WHQVmR� Pi[LPD� GH� OLQKDV� HVWDEHOHFLGD QR� VXELWHP� ����� GHVWH
HGLWDO�

G�� VHUi� FDOFXODGD�� HQWmR�� SDUD� FDGD� FDQGLGDWR�� D� QRWD� QD� SURYD� GLVFXUVLYD� �13'��� SRU� PHLR� GD� VHJXLQWH
IyUPXOD�13'� �1&� �� ��î�1(�·�7/L�� HP�TXH�7/�FRUUHVSRQGH� DR�Q~PHUR�GH� OLQKDV� HIHWLYDPHQWH� HVFULWDV
SHOR� FDQGLGDWR� QD� SURYD�
I�� VH� 13'� �� ��� HQWmR� VHUi� FRQVLGHUDGD� 13'�  � ��
�������1RV� FDVRV� GH� IXJD� DR� WHPD�� RX�GH�QmR�KDYHU� WH[WR�� R� FDQGLGDWR� UHFHEHUi� QRWD� QD� SURYD�GLVFXUVLYD
LJXDO� D� ]HUR�
������� 6HUi� DSURYDGR� QD� SURYD� GLVFXUVLYD� R� FDQGLGDWR� TXH� REWLYHU� 13'� ������ SRQWRV�
��������� 2 FDQGLGDWR� TXH� QmR VH� HQTXDGUDU QR� VXELWHP� ������ GHVWH� HGLWDO� VHUi HOLPLQDGR� H QmR� WHUi
FODVVLILFDomR� DOJXPD� QR� FRQFXUVR�
������� 6HUi� DQXODGD� D� SURYD� GLVFXUVLYD� GR� FDQGLGDWR� TXH� QmR� GHYROYHU� VXD� IROKD� GH� WH[WR� GHILQLWLYR�
������ 2� FDQGLGDWR TXH� VH HQTXDGUDU� QR VXELWHP� ������ GHVWH� HGLWDO VHUi� HOLPLQDGR H� QmR WHUi
FODVVLILFDomR� DOJXPD� QR� FRQFXUVR�
���� '26� 5(&85626 &2175$ 2 3$'5­2� 35(/,0,1$5 '( 5(63267$ (� &2175$ 2
5(68/7$'2� 3529,6Ï5,2� 1$� 3529$� ',6&856,9$
������ 2 SDGUmR SUHOLPLQDU� GH UHVSRVWD GD SURYD GLVFXUVLYD VHUi GLYXOJDGR� QD� LQWHUQHW�� QR� HQGHUHoR
HOHWU{QLFR�KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�SFBGIB��BHVFULYDR��D�SDUWLU�GDV����KRUDV�GD�GDWD�SURYiYHO
GH� ��� GH� PDUoR� GH� ����� �KRUiULR� RILFLDO� GH� %UDVtOLD�')��
������� 2� FDQGLGDWR� TXH GHVHMDU� LQWHUSRU� UHFXUVRV� FRQWUD� R� SDGUmR� SUHOLPLQDU GH� UHVSRVWD� GD� SURYD
GLVFXUVLYD REMHWLYDV GLVSRUi GH ��� GLDV ~WHLV� GDV � KRUDV GR SULPHLUR GLD jV� ��� KRUDV� GR� ~OWLPR� GLD
�KRUiULR� RILFLDO� GH� %UDVtOLD�')�� SDUD� ID]r�OR�� D� FRQWDU� GR� GLD� VXEVHTXHQWH� DR� GD� GLYXOJDomR� GR� SDGUmR�
��������� 3DUD UHFRUUHU� FRQWUD R� SDGUmR SUHOLPLQDU� GH� UHVSRVWD GD� SURYD GLVFXUVLYD�� R FDQGLGDWR� GHYHUi
XWLOL]DU R� 6LVWHPD (OHWU{QLFR� GH ,QWHUSRVLomR� GH 5HFXUVR�� GLVSRQtYHO QR� HQGHUHoR� HOHWU{QLFR
KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�SFBGIB��BHVFULYDR�� H� VHJXLU� DV� LQVWUXo}HV� DOL� FRQWLGDV�
������� 6H� KRXYHU� DOWHUDomR� SRU� IRUoD� GH� LPSXJQDomR�� GR� SDGUmR� SUHOLPLQDU GH� UHVSRVWD� GD� SURYD
GLVFXUVLYD�� HVVD� DOWHUDomR� YDOHUi� SDUD� WRGRV� RV� FDQGLGDWRV�� LQGHSHQGHQWHPHQWH� GH� WHUHP� UHFRUULGR�
������� $SyV� R� MXOJDPHQWR� GRV� UHFXUVRV� LQWHUSRVWRV� FRQWUD� R� SDGUmR� SUHOLPLQDU� GH� UHVSRVWD� GD� SURYD
GLVFXUVLYD�� VHUi� GHILQLGR� R� SDGUmR� GHILQLWLYR� H� GLYXOJDGR� R� UHVXOWDGR� SURYLVyULR� QD� SURYD� GLVFXUVLYD�
������� 1R� UHFXUVR� FRQWUD� R� UHVXOWDGR� SURYLVyULR� QD� SURYD� GLVFXUVLYD�� p� YHGDGR� DR� FDQGLGDWR� QRYDPHQWH
LPSXJQDU HP� WHVH R� SDGUmR GH UHVSRVWD�� HVWDQGR OLPLWDGR� j FRUUHomR� GH VXD UHVSRVWD� GH DFRUGR� FRP R
SDGUmR� GHILQLWLYR�
�������2�FDQGLGDWR�TXH�GHVHMDU� LQWHUSRU� UHFXUVRV�FRQWUD�R� UHVXOWDGR�SURYLVyULR�QD�SURYD�GLVFXUVLYD�GHYHUi
REVHUYDU� RV� SURFHGLPHQWRV� GLVFLSOLQDGRV� QR� UHVSHFWLYR� HGLWDO� GH� UHVXOWDGR� SURYLVyULR�
��� '$� 3529$� 35È7,&$� '(� ',*,7$d­2
���� 6HUmR� FRQYRFDGRV SDUD D SURYD� SUiWLFD GH GLJLWDomR� WRGRV RV FDQGLGDWRV DSURYDGRV� QD SURYD
GLVFXUVLYD�
�������2V� FDQGLGDWRV� TXH� QmR� IRUHP� FRQYRFDGRV� SDUD� D� SURYD� SUiWLFD� GH� GLJLWDomR�� QD� IRUPD�GR� VXELWHP
����� GHVWH� HGLWDO�� HVWDUmR� DXWRPDWLFDPHQWH� HOLPLQDGRV� H� QmR� WHUmR� FODVVLILFDomR� DOJXPD� QR� FRQFXUVR�
�����$� SURYD� SUiWLFD� WHUi� D� GXUDomR� GH� ���PLQXWRV�� YDOHUi� ������ SRQWRV� H� FRQVLVWLUi� GH� GLJLWDomR� GH� XP
WH[WR�SUHGHILQLGR�GH�� DSUR[LPDGDPHQWH�� GRLV�PLO� FDUDFWHUHV�� HP�FRPSXWDGRU� FRPSDWtYHO� FRP� ,%0�3&��2
FDQGLGDWR� GHYHUi� HVWDU� DSWR� D� GLJLWDU� HP� TXDOTXHU� WLSR� GH� WHFODGR�
����� 1mR VHUi� SHUPLWLGD�� HP� KLSyWHVH DOJXPD�� D� LQWHUIHUrQFLD H�RX�� D� SDUWLFLSDomR� GH WHUFHLURV� QD
UHDOL]DomR� GD� SURYD� SUiWLFD� GH� GLJLWDomR�
����� 1R GLD� GH UHDOL]DomR� GD SURYD� SUiWLFD GH� GLJLWDomR� R� FDQGLGDWR GHYHUi� FRPSDUHFHU PXQLGR� GR
GRFXPHQWR� GH� LGHQWLGDGH� RULJLQDO�
����� '26� &5,7e5,26� '(� $9$/,$d­2� 3$5$� $� 3529$� 35È7,&$� '(� ',*,7$d­2
������ $� SURYD SUiWLFD� GH GLJLWDomR VHUi� DYDOLDGD TXDQWR� j SURGXomR �Q~PHUR� GH WRTXHV� OtTXLGRV SRU
PLQXWR� � 17/�� H� DR Q~PHUR� GH HUURV� �(5526�� FRPHWLGRV QD� WUDQVFULomR� GR WH[WR�� GD VHJXLQWH� IRUPD�
17/� p� LJXDO� D� �17%� �� �� î� (5526������ HP� TXH�17%� p� R� Q~PHUR� GH� WRTXHV� EUXWRV� �TXH� FRUUHVSRQGH� j
WRWDOL]DomR� GRV� WRTXHV� GDGRV� SHOR� FDQGLGDWR��� 6HUmR� FRPSXWDGRV� FRPR� (5526� TXDOTXHU� LQYHUVmR�
RPLVVmR RX H[FHVVR GH� OHWUDV� VLQDLV H DFHQWRV� OHWUDV� VLQDLV H DFHQWRV� HUUDGRV�� IDOWD� GH� HVSDoR� HQWUH
SDODYUDV�� GXSOLFDomR GH� OHWUDV� HVSDoR� D� PDLV HQWUH� SDODYUDV RX� OHWUDV�� IDOWD RX� XVR LQGHYLGR� GH
PDL~VFXODV�� SDUiJUDIRV� GHVLJXDLV�� IDOWD� GH� SDUiJUDIRV�� FRORFDomR� GH� SDUiJUDIR� RQGH� QmR� H[LVWH�
������� 6HUi FRPSXWDGR� XP HUUR� SDUD FDGD� RFRUUrQFLD FLWDGD� DQWHULRUPHQWH� FRQVLGHUDQGR�VH� HUUR FDGD
WRTXH� HP� GLVFRUGkQFLD� FRP� R� WH[WR� RULJLQDO�
�������2V� FDQGLGDWRV� TXH� QmR� DOFDQoDUHP�R�PtQLPR�GH� FHP� WRTXHV� OtTXLGRV� UHFHEHUmR� QRWD� ]HUR�� HVWDUmR
DXWRPDWLFDPHQWH� HOLPLQDGRV� H� QmR� WHUmR� FODVVLILFDomR� DOJXPD� QR� FRQFXUVR�
������� 3DUD� RV� FDQGLGDWRV� QmR� HOLPLQDGRV� QD� IRUPD� GR� VXELWHP� DQWHULRU�� VHUi� FDOFXODGD� D� QRWD� QD� SURYD
SUiWLFD� GH� GLJLWDomR� �133'�� VHUi� REWLGD� GD� VHJXLQWH� IRUPD�� ����� �� �� î� �17/� �������017/� �� ������ HP
TXH� 17/ p� R� Q~PHUR GH� WRTXHV� OtTXLGRV GR� FDQGLGDWR� H 017/� p� R PDLRU� Q~PHUR� GH WRTXHV� OtTXLGRV
HQWUH� RV� FDQGLGDWRV�
������� 6HUi� DSURYDGR� QD� SURYD� SUiWLFD� GH� GLJLWDomR� R� FDQGLGDWR� TXH� REWLYHU� SHOR� PHQRV� ����� SRQWRV�
������ 'HPDLV� LQIRUPDo}HV D UHVSHLWR GD� SURYD SUiWLFD GH� GLJLWDomR FRQVWDUmR GH HGLWDO� HVSHFtILFR GH
FRQYRFDomR� SDUD� HVVD� IDVH�
��� '26� (;$0(6� %,20e75,&26� (� $9$/,$d­2�0e',&$
�����6HUmR�FRQYRFDGRV�SDUD�RV�H[DPHV�ELRPpWULFRV�H�DYDOLDomR�PpGLFD�RV�FDQGLGDWRV�DSURYDGRV�QD�SURYD
SUiWLFD� GH� GLJLWDomR�
������� 2V� FDQGLGDWRV� TXH� QmR� IRUHP� FRQYRFDGRV� SDUD� RV� H[DPHV� ELRPpWULFRV� H� DYDOLDomR� PpGLFD�� QD
IRUPD�GR�VXELWHP������GHVWH�HGLWDO�� HVWDUmR�DXWRPDWLFDPHQWH�HOLPLQDGRV�H�QmR� WHUmR�FODVVLILFDomR�DOJXPD
QR� FRQFXUVR�
�����2V�H[DPHV�ELRPpWULFRV�H�DYDOLDomR�PpGLFD� WHUmR�FDUiWHU�HOLPLQDWyULR�H�R�FDQGLGDWR�VHUi�FRQVLGHUDGR
DSWR� RX� LQDSWR�
�����2V� H[DPHV� ELRPpWULFRV� H� DYDOLDomR�PpGLFD�� UHDOL]DGRV�PHGLDQWH� H[DPH� ItVLFR�� DQiOLVH� GH� WHVWHV�� GH
ODXGRV� H GRV� H[DPHV� ODERUDWRULDLV VROLFLWDGRV�� GHVWLQDU�VH�mR� j� YHULILFDomR GDV� FRQGLo}HV� GH VD~GH� GR
FDQGLGDWR� SDUD R� GHVHPSHQKR� GR FDUJR� H GRV� UHTXLVLWRV� OHJDLV SDUD� D� PDWUtFXOD QR� FXUVR GH� IRUPDomR
SURILVVLRQDO�
����� 2V� H[DPHV� ELRPpWULFRV� H� DYDOLDomR� PpGLFD� VHUmR� UHDOL]DGRV� SRU� XPD� MXQWD� PpGLFD� FRQVWLWXtGD� SRU
SURILVVLRQDLV PpGLFRV� GR &HEUDVSH�� MXQWDPHQWH FRP� VHUYLGRUHV GD 3&')�� QRV WHUPRV� GR DUW�� �� GD
3RUWDULD� Q�� ������� GD� 3&')�
����� $� IDVH� VHUi FRPSRVWD� GH� DYDOLDomR� PpGLFD�� H[DPHV� ODERUDWRULDLV� H[DPHV� FRPSOHPHQWDUHV� H
ELRPpWULFRV�� GH� FDUiWHU� HOLPLQDWyULR�



3È*,1$� �� 1�������TXLQWD�IHLUD�� � GH� GH]HPEUR� GH�����'LiULR�2ILFLDO� GR�'LVWULWR�)HGHUDO
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'RFXPHQWR� DVVLQDGR� GLJLWDOPHQWH� FRQIRUPH� 03� Q�� �������� GH� ������������ TXH� LQVWLWXL� D
,QIUDHVWUXWXUD� GH�&KDYHV� 3~EOLFDV�%UDVLOHLUD� �� ,&3�%UDVLO�

���� 2 FDQGLGDWR VXEPHWLGR DRV H[DPHV ELRPpWULFRV� H DYDOLDomR PpGLFD GHYHUmR� DSUHVHQWDU� j� MXQWD
PpGLFD�RV�H[DPHV�FRPSOHPHQWDUHV� �PpGLFRV�H� ODERUDWRULDLV���SUHYLVWRV�QRV� VXELWHQV��������H��������GHVWH
HGLWDO�� $� MXQWD� PpGLFD� SRGHUi� VROLFLWDU�� DLQGD�� D� UHDOL]DomR� GH� RXWURV� H[DPHV� ODERUDWRULDLV� H
FRPSOHPHQWDUHV�� DOpP� GRV� SUHYLVWRV�� SDUD� ILQV� GH� HOXFLGDomR� GLDJQyVWLFD�
�������2�FDQGLGDWR�GHYHUi�SURYLGHQFLDU��jV�VXDV�H[SHQVDV�� WRGRV�RV�H[DPHV�H� ODXGRV�VROLFLWDGRV�� LQFOXVLYH
FRPSOHPHQWDUHV�� SDUD� VHU� VXEPHWLGR� DR� H[DPH� ELRPpWULFR� H� j� DYDOLDomR� PpGLFD�
����� '$� $9$/,$d­2�0e',&$
�������$� DYDOLDomR�PpGLFD� VHUi� UHDOL]DGD� SHOD� MXQWD�PpGLFD� GR�&HEUDVSH�� TXH� HPLWLUi� SDUHFHU� FRQFOXVLYR
GD� DSWLGmR� RX� LQDSWLGmR� GR� FDQGLGDWR� DYDOLDGR�
�������&DVR�MXOJXH�QHFHVViULR��D�MXQWD�PpGLFD�SRGHUi�VROLFLWDU�DR�FDQGLGDWR�D�UHDOL]DomR�GH�RXWURV�H[DPHV
ODERUDWRULDLV��FRPSOHPHQWDUHV�H�RX��ELRPpWULFRV��jV�VXDV�H[SHQVDV��TXH�GHYHUmR�VHU�DSUHVHQWDGRV�QR�SUD]R
GH� DWp� GH]� GLDV�� GD� GDWD� GD� DYDOLDomR� PpGLFD�
������ 'D� DQiOLVH GR� H[DPH FOtQLFR�� ODERUDWRULDLV� FRPSOHPHQWDUHV� H ELRPpWULFRV�� HYLGHQFLDQGR DOJXPD
GDV FRQGLo}HV FRQVLGHUDGDV� LQFDSDFLWDQWHV GHVFULWDV QR VXELWHP ������� GHVWH� HGLWDO� D MXQWD PpGLFD
GHYHUi� DSUHVHQWDU� SDUHFHU� PRWLYDGR� H� FRQFOXVLYR�� HVFODUHFHQGR� R� VHJXLQWH�
D��VH�Ki�LQFRPSDWLELOLGDGH�GD�DOWHUDomR�FOtQLFD�HQFRQWUDGD�FRP�R�FDUJR�GH�(VFULYmR�GH�3ROtFLD�GD�&DUUHLUD
GH� 3ROtFLD� &LYLO� GR� 'LVWULWR� )HGHUDO�
E�� VH� SRGHUi� KDYHU� D� SRWHQFLDOL]DomR� GD� DOWHUDomR� FOtQLFD� HQFRQWUDGD� FRP� R� GHVHPSHQKR� GDV� DWULEXLo}HV
LQHUHQWHV� DR� FDUJR� GH� (VFULYmR� GH� 3ROtFLD� GD� &DUUHLUD� GH� 3ROtFLD� &LYLO� GR� 'LVWULWR� )HGHUDO�
F��VH�D�DOWHUDomR�FOtQLFD�FRQVWDWDGD�SRGHUi�VHU�R�PRWLYR�GHWHUPLQDQWH�GH�IUHTXHQWHV�DXVrQFLDV�DR�H[HUFtFLR
GR� FDUJR� GH� (VFULYmR� GH� 3ROtFLD� GD� &DUUHLUD� GH� 3ROtFLD� &LYLO� GR� 'LVWULWR� )HGHUDO�
G��VH�D�DOWHUDomR�FOtQLFD�FRQVWDWDGD�SRGHUi�FDXVDU�VLWXDomR�TXH�FRORTXH�HP�ULVFR�D�VHJXUDQoD�GR�FDQGLGDWR
H�RX�� GH WHUFHLUR�� GXUDQWH R� H[HUFtFLR� GR FDUJR� GH (VFULYmR� GH 3ROtFLD� GD� &DUUHLUD GH� 3ROtFLD &LYLO� GR
'LVWULWR� )HGHUDO�
H�� VH� D� DOWHUDomR� FRQVWDWDGD� p� SRWHQFLDOPHQWH� LQFDSDFLWDQWH� D� FXUWR� RX� PpGLR� SUD]R�
��������� (YLGHQFLDGDV TXDLVTXHU� GDV FRQGLo}HV� LQFDSDFLWDQWHV FLWDGDV� QR VXELWHP� ������� GHVWH� HGLWDO
H�RX�� TXDLVTXHU� GDV� FRQGLo}HV� GHVFULWDV� QDV� DOtQHDV� �D�� D� �H�� GR� VXELWHP�������� GHVWH� HGLWDO�� R� FDQGLGDWR
VHUi� FRQVLGHUDGR� LQDSWR�
������� 3DUD� VH� VXEPHWHU� j� IDVH� GD� DYDOLDomR� PpGLFD�� R� FDQGLGDWR� GHYHUi� FRPSDUHFHU� QR� GLD�� QR� KRUiULR
H� QR� ORFDO� GHVLJQDGRV� RSRUWXQDPHQWH� HP� HGLWDO� HVSHFtILFR� GH� FRQYRFDomR� SDUD� D� IDVH�
�������� $ SDUWLU GR H[DPH FOtQLFR �DQDPQHVH H� H[DPH ItVLFR� H GD DQiOLVH GRV H[DPHV� ELRPpWULFRV
FRQVWDQWHV� GR� VXELWHP� ��� R� FDQGLGDWR� VHUi� FRQVLGHUDGR� �DSWR��� �WHPSRUDULDPHQWH� LQDSWR�� RX� �LQDSWR��
��������� 6HUi� HOLPLQDGR� GR� FRQFXUVR� S~EOLFR� R� FDQGLGDWR� TXH� QmR� FRPSDUHFHU� DR� ORFDO� H� QR� KRUiULR
SUHYLVWRV SDUD� D UHDOL]DomR� GD DYDOLDomR PpGLFD�� GH DFRUGR� FRP HGLWDO SUySULR� GH FRQYRFDomR� D VHU
GLYXOJDGR� HP� PRPHQWR� RSRUWXQR�
�������� 7DPEpP� VHUi HOLPLQDGR DTXHOH� FDQGLGDWR TXH QmR DSUHVHQWDU� WRGRV RV H[DPHV� ODERUDWRULDLV H
ELRPpWULFRV�H[LJLGRV�QHVWH�HGLWDO�RX�TXH�HQYLDU�DOJXP�H[DPH�IRUD�GR�SHUtRGR�D�VHU�HVWDEHOHFLGR�QR�HGLWDO
GH� FRQYRFDomR� SDUD� D� UHIHULGD� IDVH�
�������� $� MXQWD PpGLFD�� DSyV R� H[DPH ItVLFR� H D� DQiOLVH GRV� H[DPHV ODERUDWRULDLV�� FRPSOHPHQWDUHV H
ELRPpWULFRV� H[LJLGRV�� HPLWLUi� SDUHFHU� FRQFOXVLYR� GD� DSWLGmR� RX� LQDSWLGmR� GH� FDGD� FDQGLGDWR�
��������� (P� REVHUYkQFLD� DR� DUW�� ���� LQFLVR� 9,�� GD� /HL� Q�� ����������� H� DR� DUW�� ��� GD� /HL� Q�� �����������
R� FDQGLGDWR SRGHUi� VHU� VXEPHWLGR� D DYDOLDo}HV� PpGLFDV� FRPSOHPHQWDUHV�� GH FDUiWHU� XQLFDPHQWH
HOLPLQDWyULR�� GXUDQWH� R� FXUVR� GH� IRUPDomR� SURILVVLRQDO�
��������� &DVR� R� FDQGLGDWR� VHMD� FRQVLGHUDGR� LQDSWR�� D� MXQWD� PpGLFD� GHYHUi� IXQGDPHQWDU� WDO� LQDSWLGmR�
FRQIRUPH� DV� DOtQHDV� �D�� D� �H�� GR� VXELWHP� ������� GHVWH� HGLWDO�
��������� 1mR� KDYHUi� VHJXQGD� FKDPDGD� SDUD� D� UHDOL]DomR� GD� DYDOLDomR� PpGLFD�
����� '26� (;$0(6� /$%25$725,$,6
������� 1D� GDWD� H� QR� KRUiULR� PDUFDGRV� SDUD� D� DYDOLDomR� PpGLFD�� RV� FDQGLGDWRV� GHYHUmR� HQWUHJDU� j� MXQWD
PpGLFD� RV� H[DPHV� ODERUDWRULDLV� D� VHJXLU�
D�� H[DPH� GH VDQJXH� HVSHFtILFR� SDUD� KHPRJUDPD FRPSOHWR�� JOLFHPLD� GH� MHMXP� XUHLD�� FUHDWLQLQD�� iFLGR
~ULFR� FROHVWHURO WRWDO� H IUDo}HV� WUDQVDPLQDVHV �7*2�7*3�� ELOLUUXELQDV� 76+�� 7� OLYUH� VRURORJLD SDUD
'RHQoD� GH� &KDJDV� ,J0� H� ,J*�� 9'5/� SHUILO� VRUROyJLFR� FRPSOHWR� SDUD� +HSDWLWH� %�� LQFOXLQGR
REULJDWRULDPHQWH��+%V$J��+%H$J��$QWL�+%F��,J0�H�,J*���$QWL�+%H��$QWL�+%V�H�VRURORJLD�SDUD�KHSDWLWH
&� �DQWL� +&9��� WLSDJHP� VDQJXtQHD� �$%2�5K��
E�� H[DPH� GH� XULQD� HVSHFtILFR� SDUD� HOHPHQWRV� DQRUPDLV� H� VHGLPHQWRV� �($6��
F�� H[DPH� GH� IH]HV� HVSHFtILFR� SDUD� SDUDVLWROyJLFR� GH� IH]HV� �(3)��
G��H[DPH� WR[LFROyJLFR�GH� ODUJD� MDQHOD�GH�GHWHFomR�HP�DPRVWUD�GH�TXHUDWLQD�GR�FDQGLGDWR��HVSHFtILFR�SDUD
PDFRQKD� H�PHWDEyOLFRV� GR�'HOWD� �7+&�� FRFDtQD�� DQIHWDPLQDV� �LQFOXVLYH�PHWDEyOLWRV� H� VHXV� GHULYDGRV�� H
RSLiFHRV�� FRP�� QR� PtQLPR�� ��� �QRYHQWD�� GLDV� GH� �MDQHOD��
�������1R�DWR�GH� LQVFULomR��R�FDQGLGDWR�GHYHUi�DXWRUL]DU�D�FROHWD�GH�PDWHULDO�SDUD�D� UHDOL]DomR�GH�H[DPHV
DQWLGURJDV�� D� TXDOTXHU� WHPSR�� QR� LQWHUHVVH� GD� 3&')�� VRE� SHQD� GH� HOLPLQDomR� QR� FRQFXUVR�
����� '26� (;$0(6� &203/(0(17$5(6� (�28�� %,20e75,&26
������� 1D� GDWD� H� QR� KRUiULR� PDUFDGRV� SDUD� D� DYDOLDomR� PpGLFD�� RV� FDQGLGDWRV� GHYHUmR� HQWUHJDU� j� MXQWD
PpGLFD� RV� H[DPHV� FRPSOHPHQWDUHV� H�RX�� ELRPpWULFRV� D� VHJXLU�
D�� H[DPH� QHXUROyJLFR�� HVSHFtILFR� GH� HOHWURHQFHIDORJUDPD� �((*�� GLJLWDO� FRP�PDSHDPHQWR�� DFRPSDQKDGR
GH� ODXGR� GHVFULWLYR� H� FRQFOXVLYR� GH� DYDOLDomR� FOtQLFD� QHXUROyJLFD� UHDOL]DGD� SRU� HVSHFLDOLVWD�� R� TXDO� GHYH
FLWDU� RV� UHVXOWDGRV� GRV� H[DPHV� FLWDGRV�
E� H[DPH� FDUGLROyJLFR� HVSHFtILFR� GH HOHWURFDUGLRJUDPD �(&*�� H HFRFDUGLRJUDPD� ELGLPHQVLRQDO FRP
'RSSOHU�� DPERV�FRP� ODXGR�� DFRPSDQKDGR�GH� ODXGR�GHVFULWLYR�H� FRQFOXVLYR�GH�DYDOLDomR�FOtQLFD� UHDOL]DGD
SRU� HVSHFLDOLVWD�� R� TXDO� GHYH� FLWDU� RV� UHVXOWDGRV� GRV� H[DPHV� FLWDGRV�
F�� H[DPH SXOPRQDU�� HVSHFtILFR� GH 5;� GR WyUD[� HP� 3$ H� SHUILO� HVTXHUGR� FRP� ODXGR HPLWLGR� SRU
UDGLRORJLVWD� H SURYD� GH IXQomR SXOPRQDU VHP H� FRP R XVR GH EURQFRGLODWDGRU� �HVSLURPHWULD�� H� ODXGR
HPLWLGR� SHOR� PpGLFR� DSOLFDGRU�
G��H[DPH�RIWDOPROyJLFR�FRP�ODXGR�HPLWLGR�SRU�HVSHFLDOLVWD��FRQVLGHUDQGR�D�DFXLGDGH�YLVXDO�VHP�FRUUHomR
H� FRP� FRUUHomR�� D� WRQRPHWULD�� D� ELRPLFURVFRSLD�� D� IXQGRVFRSLD�� D�PRWULFLGDGH� RFXODU�� R� VHQVR� FURPiWLFR
�WHVWH�FRPSOHWR�GH�,VKLDKDUD�FRP����SUDQFKDV��H�D�PHGLGD�GR�FDPSR�YLVXDO� �FDPSLPHWULD�FRPSXWRUL]DGD�
HP� DPERV� RV� ROKRV�
H�� H[DPH RWRUULQRODULQJROyJLFR� HVSHFtILFR GH� DXGLRPHWULD WRQDO� H ODXGR� GHVFULWLYR H� FRQFOXVLYR GH
DYDOLDomR� FOtQLFD� HPLWLGR� SRU� HVSHFLDOLVWD�� R� TXDO� GHYH� FLWDU� R� UHVXOWDGR� GD� DXGLRPHWULD� WRQDO�

I�� UDGLRJUDILD�GDV�FROXQDV� ORPEDU�H�VDFUDO� �ORPER�VDFUD���HP�SURMHo}HV�DQWrUR�SRVWHULRU� �$3��H�SHUILO�FRP
PHGLGD� GRV� kQJXORV� GH� &REE� H�RX�� GH� )HUJXVRQ�� VH� H� TXDQGR� KRXYHU� TXDOTXHU� GHVYLR� QHVVHV� VHJPHQWRV
GD� FROXQD� YHUWHEUDO�� HPLWLGR� SRU� HVSHFLDOLVWD�
J�� HFRJUDILD� GR� DEGRPH� WRWDO�� FRP� ODXGR�
K�� ODXGR� GHVFULWLYR� H� FRQFOXVLYR� GH� DYDOLDomR� FOtQLFD� SVLTXLiWULFD� UHDOL]DGD� SRU� PpGLFR� HVSHFLDOLVWD�� TXH
GHYH� REULJDWRULDPHQWH FLWDU�� FRQVFLrQFLD� RULHQWDomR�� DWHQomR�� SHQVDPHQWR �FXUVR�� IRUPD H� FRQWH~GR��
PHPyULD�� VHQVRSHUFHSomR� KXPRU�DIHWR�� FRJQLomR�LQWHOLJrQFLD� FDSDFLGDGH� GH WLURFtQLR� H MXt]R� FUtWLFR�
OLQJXDJHP�� XVR� �RX� QmR�� GH� PHGLFDPHQWRV� SVLFRWUySLFRV� �SVLFRIiUPDFRV��� R� TXDO� GHYH� REULJDWRULDPHQWH
VHJXLU� PRGHOR� FRQVWDQWH� QR� $QH[R� ,,,� GHVWH� HGLWDO�
������ '$6� &21',d®(6� ,1&$3$&,7$17(6
�������� 3DUD� HIHLWR� GR H[DPH� PpGLFR�� D� MXQWD� PpGLFD� GHYHUi� DQDOLVDU RV� UHVXOWDGRV� GRV� H[DPHV
ODERUDWRULDLV��FRPSOHPHQWDUHV�H�ELRPpWULFRV��EXVFDQGR�FRQVWDWDU�D�H[LVWrQFLD�GH�FRQGLo}HV�FOtQLFDV�� VLQDLV
RX� VLQWRPDV� TXH� LQFDSDFLWDP� R� FDQGLGDWR�� QRWDGDPHQWH� DTXHODV� OLVWDGDV� QRV� VXELWHQV� VHJXLQWHV�
��������6mR�FRQGLo}HV�FOtQLFDV��VLQDLV�RX�VLQWRPDV�TXH�LQFDSDFLWDP�R�FDQGLGDWR�QR�FRQFXUVR�S~EOLFR��EHP
FRPR� SDUD� D� SRVVH� QR� FDUJR�
��� WXPRUHV� PDOLJQRV� QD� iUHD� GD� FDEHoD� H� GR� SHVFRoR�
�� DOWHUDo}HV HVWUXWXUDLV GD JOkQGXOD WLUHyLGHD� DVVRFLDGDV�� RX QmR� D VLQDLV� H� VLQWRPDV� GH
KLSHUWLUHRLGLVPR�
��� GHIRUPLGDGHV FRQJrQLWDV� RX FLFDWUL]HV� GHIRUPDQWHV RX� DGHUHQWHV TXH� FDXVHP EORTXHLR� IXQFLRQDO QD
iUHD� GD� FDEHoD� H� SHVFRoR�
�� SHUGD DXGLWLYD PDLRU� TXH �� GHFLEpLV QDV IUHTXrQFLDV GH ���� ����� H ���� +]�� XQLODWHUDOPHQWH� RX
ELODWHUDOPHQWH�
��� SHUGD� DXGLWLYD� PDLRU� TXH� ��� GHFLEpLV� LVRODGDPHQWH� QDV� IUHTXrQFLDV� GH� ����� ����� H� ����� +]� �KHUW]��
XQLODWHUDOPHQWH� RX� ELODWHUDOPHQWH�
��� RWRVFOHURVH�
��� ODELULQWRSDWLD�
��� RWLWH� PpGLD� FU{QLFD�
�� DFXLGDGH� YLVXDO D VHLV PHWURV�� FRP DYDOLDomR GH FDGD� ROKR VHSDUDGDPHQWH� DFXLGDGH YLVXDO� FRP D
PHOKRU� FRUUHomR�� VHUmR� DFHLWRV� ������ ������ HP� DPERV� RV� ROKRV� H� DWp� ������ HP�XP�ROKR� H� ������ ������ QR
RXWUR� ROKR�
���� PRELOLGDGH� RFXODU� H[WUtQVHFD�� DV� H[FXUV}HV� RFXODUHV� GHYHP� VHU� QRUPDLV�
���� VHQVR� FURPiWLFR� FRP� PDLV� GH� WUrV� LQWHUSUHWDo}HV� LQFRUUHWDV� QR� WHVWH� GH� ,VKLKDUD�
���� SUHVVmR� LQWUDRFXODU� IRUD� GRV� OLPLWHV� FRPSUHHQGLGRV� HQWUH� ��� H� ��� PP+J�
���� FLUXUJLD UHIUDWLYD�� TXH� QmR WHQKD� UHVXOWDGR� QD YLVmR� PtQLPD� QHFHVViULD FRQWLGD� QD� DOtQHD ���� GR
VXELWHP� �������� GHVWH� HGLWDO�
���� LQIHFo}HV� H� SURFHVVRV� LQIODPDWyULRV� FU{QLFRV�� UHVVDOYDGDV� DV� FRQMXQWLYLWHV� DJXGDV� H� KRUGpROR�
���� XOFHUDo}HV� H� WXPRUHV�� H[FHWR� R� FLVWR� EHQLJQR� SDOSHEUDO�
���� RSDFLILFDo}HV� FRUQHDQDV�
���� WUDXPDWLVPR RX� TXHLPDGXUD TXH� JHUH� VHTXHODV� DV� TXDLV� SURPRYDP OLPLWDo}HV� j FDSDFLGDGH� GH
WUDEDOKR� GR� FDQGLGDWR�
���� GRHQoDV� FRQJrQLWDV� H� DGTXLULGDV�� LQFOXLQGR� GHVYLRV� GRV� HL[RV� YLVXDLV� �HVWUDELVPR� VXSHULRU� D� ��� '
SULVPiWLFD��
���� FHUDWRFRQH�
���� OHV}HV� UHWLQLDQDV� H� UHWLQRSDWLD� GLDEpWLFD�
���� JODXFRPD� FRP� DOWHUDo}HV� SDSLODUHV� H�RX�� FDPSLPpWULFDV�� PHVPR� VHP� UHGXomR� GD� DFXLGDGH� YLVXDO�
���� GRHQoDV� QHXUROyJLFDV� H�RX�� PXVFXODUHV� GH� ROKRV� H� YLVmR�
��� DQRUPDOLGDGHV HVWUXWXUDLV� FRQJrQLWDV� RX QmR� QD� ERFD� QDUL]� ODULQJH� WUDTXHLD� H HV{IDJR FRP
UHSHUFXVVmR� IXQFLRQDO�
���� GHVYLR� DFHQWXDGR� GR� VHSWR� QDVDO� FRP� UHSHUFXVVmR� IXQFLRQDO�
���� PXWLODo}HV�� WXPRUHV�� DWUHVLDV� H� UHWUDo}HV� QD� ERFD�� QDUL]�� ODULQJH�� WUDTXHLD� H� HV{IDJR�
���� ItVWXODV� FRQJrQLWDV� RX� DGTXLULGDV� QD� ERFD�� QDUL]�� ODULQJH�� WUDTXHLD� H� HV{IDJR�
���� LQIHFo}HV� FU{QLFDV� RX� UHGLFLYDQWHV� QD� ERFD�� QDUL]�� ODULQJH�� WUDTXHLD� H� HV{IDJR�
���� GHILFLrQFLDV� IXQFLRQDLV� QD� PDVWLJDomR�� UHVSLUDomR�� IRQDomR� H� GHJOXWLomR�
���� IHQGD� SDODWLQD�
���� OiELR� OHSRULQR�
���� LQIHFo}HV� EDFWHULDQDV� RX� PLFyWLFDV� FU{QLFDV� RX� UHGLFLYDQWHV� QD� SHOH� H� WHFLGR� FHOXODU� VXEFXWkQHR�
���� PLFRVHV� SURIXQGDV� QD� SHOH� H� WHFLGR� FHOXODU� VXEFXWkQHR�
���� SDUDVLWRVHV� FXWkQHDV� H[WHUQDV�
���� HF]HPDV� DOpUJLFRV� FURQLILFDGRV� RX� LQIHFWDGRV� QD� SHOH� H� WHFLGR� FHOXODU� VXEFXWkQHR�
���� H[SUHVV}HV� FXWkQHDV� GDV� GRHQoDV� DXWRLPXQHV�
���� XOFHUDo}HV�� HGHPDV� RX� FLFDWUL]HV� GHIRUPDQWHV� TXH� FRPSURPHWDP� D� FDSDFLGDGH� IXQFLRQDO� GH� TXDOTXHU
VHJPHQWR� GR� FRUSR�
���� KDQVHQtDVH�
���� SVRUtDVH�
���� HULWURGHUPLD�
���� S~USXUD�
���� SrQILJR� HP� WRGDV� DV� IRUPDV�
���� ~OFHUD� GH� HVWDVH�� DQrPLFD�� PLFURDQJLRSiWLFD�� DUWHULRVFOHUyWLFD� H� QHXURWUyILFD� QD� SHOH� H� WHFLGR� FHOXODU
VXEFXWkQHR�
���� FRODJHQRVH� �� O~SXV� HULWHPDWRVR� VLVWrPLFR�� GHUPDWRPLRVLWH� H� HVFOHURGHUPLD�
���� SDQLFXOLWH� QRGXODU� �� HULWHPD� QRGRVR� QD� SHOH� H� WHFLGR� FHOXODU� VXEFXWkQHR�
���� QHRSODVLD� PDOLJQD� QD� SHOH� H� WHFLGR� FHOXODU� VXEFXWkQHR�
���� GLVW~UELR� GD� IXQomR� YHQWLODWyULD� SXOPRQDU� GH� TXDOTXHU� QDWXUH]D� �� DVPD�� HQILVHPD� SXOPRQDU� HWF��
���� WXEHUFXORVH� DWLYD� SXOPRQDU� HP� TXDOTXHU� yUJmR�
���� VDUFRLGRVH�
���� SQHXPRFRQLRVH�
���� WXPRUHV� EHQLJQRV� RX� PDOLJQRV� GR� SXOPmR� RX� SOHXUD�
���� SQHXPRWyUD[�
���� DQRUPDOLGDGH� QD� iUHD� FDUGtDFD�� YHULILFDGD� QR� UDLR�;� GR� WyUD[�� H[FHWR� GH� LQVLJQLILFDQWH� H� GHVSURYLGD
GH� SRWHQFLDOLGDGH� PyUELGD� H� VHP� FRPSURPHWLPHQWR� IXQFLRQDO�
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���� GRHQoD� FRURQDULDQD�
���� PLRFDUGLRSDWLDV�
���� KLSHUWHQVmR� DUWHULDO� VLVWrPLFD�
���� KLSHUWHQVmR� SXOPRQDU�
���� FDUGLRSDWLD FRQJrQLWD�� UHVVDOYDGD� D &,$�� D� &,9 H� D� 3&$ FRUULJLGRV� FLUXUJLFDPHQWH�� H D� YiOYXOD
DyUWLFD� ELF~VSLGH�� TXH� QmR� SURPRYDP� UHSHUFXVVmR� KHPRGLQkPLFD�
��� YDOYXORSDWLD DGTXLULGD�� UHVVDOYDGR R SURODSVR GD YiOYXOD PLWUDO� FRP DXVrQFLD� GH� UHSHUFXVVmR
IXQFLRQDO�
���� SHULFDUGLWH�
���� DUULWPLD� FDUGtDFD� FRPSOH[D�
���� LQVXILFLrQFLD� YHQRVD� SHULIpULFD� �YDUL]HV� SURIXQGDV��
���� OLQIHGHPD�
���� ItVWXOD� DUWHULRYHQRVD�
���� DQJLRGLVSODVLD�
���� DUWHULRSDWLD� RFOXVLYD� FU{QLFD� �� DUWHULRVFOHURVH� REOLWHUDQWH�� WURPERDQJHtWH� REOLWHUDQWH� H� DUWHULWHV�
���� DUWHULRSDWLD� QmR� RFOXVLYD� �� DQHXULVPDV�� PHVPR� DSyV� FRUUHomR� FLU~UJLFD�
���� DUWHULRSDWLD� IXQFLRQDO� �� GRHQoD� GH� 5H\QDXG�� DFURFLDQRVH�� GLVWURILD� VLPSiWLFRUHIOH[D�
���� VtQGURPH� GR� GHVILODGHLUR� WRUiFLFR�
���� KpUQLD� GD� SDUHGH� DEGRPLQDO� FRP� SURWXVmR� GR� VDFR� KHUQLiULR� j� LQVSHomR� RX� SDOSDomR�
���� YLVFHURPHJDOLDV�
���� IRUPDV JUDYHV� GH HVTXLVWRVVRPRVH� H RXWUDV� SDUDVLWRVHV �H[��� GRHQoD GH� &KDJDV� FDOD]DU�� PDOiULD�
DPHEtDVH� H[WUDLQWHVWLQDO��
���� KLVWyULD� GH� FLUXUJLD VLJQLILFDWLYD� RX� UHVVHFomR� LPSRUWDQWH� GR� WUDWR JDVWURLQWHVWLQDO� �GHYHQGR� R
FDQGLGDWR� DSUHVHQWDU� UHODWyULR� FLU~UJLFR�� GHVFUHYHQGR� R� TXH� IRL� UHDOL]DGR� QR� DWR� RSHUDWyULR��
���� GRHQoDV� KHSiWLFDV� H� SDQFUHiWLFDV�
���� OHV}HV� GR� WUDWR� JDVWURLQWHVWLQDO� RX� GLVW~UELRV� IXQFLRQDLV�� GHVGH� TXH� VLJQLILFDWLYRV�
���� WXPRUHV� EHQLJQRV� H� PDOLJQRV� QR� DEGRPH� H� WUDWR� LQWHVWLQDO�
���� GRHQoDV� LQIODPDWyULDV� LQWHVWLQDLV�
���� REHVLGDGH� PyUELGD�
���� DQRUPDOLGDGHV� FRQJrQLWDV� RX� DGTXLULGDV� GD� JHQLWiOLD�� ULQV� H� YLDV� XULQiULDV� DVVRFLDGDV� jV� UHSHUFXVV}HV
IXQFLRQDLV�
���� XURSDWLD� REVWUXWLYD� �� HVWHQRVH� GH� XUHWUD�� OLWtDVH� XULQiULD� UHGLFLYDQWH�
���� SURVWDWLWH� FU{QLFD�
���� ULP� SROLFtVWLFR�
���� LQVXILFLrQFLD� UHQDO� GH� TXDOTXHU� JUDX�
���� QHIULWH� LQWHUVWLFLDO�
���� JORPHUXORQHIULWH�
���� VtILOLV� VHFXQGiULD� ODWHQWH� RX� WHUFLiULD�
���� YDULFRFHOH� H�RX�� KLGURFHOH� HP� IDVH� GH� LQGLFDomR� FLU~UJLFD�
���� RUTXLWH� H� HSLGHPLWH� FU{QLFD�
���� XULQD FRP� VHGLPHQWRVFRSLD� H� HOHPHQWRV DQRUPDLV�� FLOLQGUXULD�� SURWHLQ~ULD� ����� KHPDW~ULD� �����
JOLFRV~ULD� DWHQWDQGR�VH� SDUD D� SURWHLQ~ULD H� KHPDW~ULD GH� FDQGLGDWRV GH� VH[R IHPLQLQR� HP pSRFD
PHQVWUXDO� �QRUPDO��
��� D� H[LVWrQFLD GH� WHVWtFXOR ~QLFR QD� EROVD QmR� p LQFDSDFLWDQWH�� GHVGH TXH D� DXVrQFLD GR� RXWUR QmR
GHFRUUD� GH� DQRUPDOLGDGH� FRQJrQLWD�� D� KLSRVSiGLD� EDOkQLFD� QmR� p� LQFDSDFLWDQWH�
���� GRHQoD� LQIHFFLRVD� yVVHD� H� DUWLFXODU� �RVWHRPLHOLWH��
���� DOWHUDomR� GH� HL[R� TXH� FRPSURPHWD� D� IRUoD� H� D� HVWDELOLGDGH� GDV� DUWLFXODo}HV�
���� DOWHUDomR� yVVHD� TXH� FRPSURPHWD� D� IRUoD� H� D� HVWDELOLGDGH� GRV� PHPEURV� VXSHULRUHV� H� LQIHULRUHV�
��� HVFROLRVH� GHVHVWUXWXUDGD H� GHVFRPSHQVDGD� DSUHVHQWDQGR� PDLV GH� ��� QR� kQJXOR GH� &REE� FRP
WROHUkQFLD� GH� DWp� ���
���� ORUGRVH� DFHQWXDGD�� FRP�PDLV� GH� ���� QR� kQJXOR� GH�)HUJXVRQ� �FRP� UDGLRJUDILD� HP�SRVLomR� RUWRVWiWLFD
H� GHVFDOoR��
����KLSHUFLIRVH�TXH�DR�HVWXGR� UDGLROyJLFR�DSUHVHQWH�PDLV�GH�����QR�kQJXOR�GH�&REE�H�FRP�DFXQKDPHQWR
GH� PDLV� GH� ��� HP� WUrV� FRUSRV� YHUWHEUDLV� FRQVHFXWLYRV�
���� JHQX UHFXUYDWXP� FRP� PDLV GH� �� DOpP� GD� SRVLomR QHXWUD� HP� 5; ODWHUDO�� GHF~ELWR GRUVDO� FRP
HOHYDomR� DR� QtYHO� GR� FDOFkQHR� GH� ��� FP� HP� VLWXDomR� GH� UHOD[DPHQWR�
���� JHQX YDUXP� TXH� DSUHVHQWH� GLVWkQFLD ELFRQGLODU� VXSHULRU� D �� FP�� FXMDV� UDGLRJUDILDV UHDOL]DGDV� HP
SRVLomR�RUWRVWiWLFD�FRP�FDUJD��HYLGHQFLH�����FRP� WROHUkQFLD�GH�PDLV�RX�PHQRV�����QR�VH[R�PDVFXOLQR��QR
HL[R� DQDW{PLFR�
���� JHQX� YDOJXP� TXH� DSUHVHQWH� GLVWkQFLD� ELPDOHRODU� VXSHULRU� D� �� FP�� FXMDV� UDGLRJUDILDV� UHDOL]DGDV� HP
SRVLomR RUWRVWiWLFD� FRP FDUJD� HYLGHQFLHP kQJXOR� GLDILViULR PDLRU TXH� �� QR VH[R PDVFXOLQR�� QR HL[R
DQDW{PLFR�
���� GLVFUHSkQFLD� QR� FRPSULPHQWR� GRV�PHPEURV� LQIHULRUHV� TXH� DSUHVHQWH� DR� H[DPH�� HQFXUWDPHQWR� GH� XP
GRV� PHPEURV�� VXSHULRU� D� ��� PP� ��FP��� FRQVWDWDGR� DWUDYpV� GH� HVFDQRPHWULD� GRV� PHPEURV� LQIHULRUHV�
����� HVSRQGLOyOLVH�� HVSRQGLOROLVWHVH�� KHPLYpUWHEUD�� WXPRUHV� YHUWHEUDLV� �EHQLJQRV� H� PDOLJQRV��
����� GLVFRSDWLD�� ODPLQHFWRPLD�� SDVVDGR�GH� FLUXUJLD� GH�KpUQLD� GLVFDO�� SLQoDPHQWR�GLVFDO� ORPEDU� GR� HVSDoR
LQWHUYHUWHEUDO� SUHVHQoD� GH PDWHULDO� GH VtQWHVH�� H[FHWR TXDQGR� XWLOL]DGR SDUD� IL[DomR GH� IUDWXUDV� GHVGH
TXH� HVWDV� HVWHMDP� FRQVROLGDGDV�� VHP� QHQKXP� GpILFLW� IXQFLRQDO� GR� VHJPHQWR� DFRPHWLGR�� VHP� SUHVHQoD� GH
VLQDLV� GH� LQIHFomR� yVVHD�
����� DUWURGHVH� HP� TXDOTXHU� DUWLFXODomR� GD� FROXQD� YHUWHEUDO�
����� SUyWHVHV� DUWLFXODUHV� GH� TXDOTXHU� HVSpFLH� QD� FROXQD� YHUWHEUDO�
���� GRHQoDV RX DQRUPDOLGDGHV GRV RVVRV� H DUWLFXODo}HV� FRQJrQLWDV RX DGTXLULGDV�� LQIODPDWyULDV�
LQIHFFLRVDV�� QHRSOiVWLFDV� H� WUDXPiWLFDV�
����� RV� FDVRV� GXYLGRVRV� GHYHUmR� VHU� HVFODUHFLGRV� SRU� SDUHFHU� HVSHFLDOL]DGR�
����� OX[DomR� UHGLFLYDQWH�GH�TXDOTXHU�DUWLFXODomR�� LQFOXVLYH�RPEURV�� IURX[LGmR� OLJDPHQWDU�JHQHUDOL]DGD�RX
QmR�� LQVWDELOLGDGHV� HP� TXDOTXHU� DUWLFXODomR�
����� IUDWXUD� YLFLRVDPHQWH� FRQVROLGDGD�� SVHXGRDUWURVH�
���� GRHQoD� LQIODPDWyULD H GHJHQHUDWLYD RVWHRDUWLFXODU�� LQFOXLQGR DV QHFURVHV DYDVFXODUHV� HP TXDLVTXHU
RVVRV� H� DV� RVWHRFRQGULWHV� H� VXDV� VHTXHODV�
����� DUWURSDWLD� JRWRVD�� FRQWUDWXUDV� PXVFXODUHV� FU{QLFDV�� FRQWUDWXUD� GH� 'XSX\WUHQ�

����� WXPRU� yVVHR� H� PXVFXODU�
���� GLVW~UELRV� RVWHRPXVFXODUHV UHODFLRQDGRV DR WUDEDOKR� RX OHV}HV SRU HVIRUoR� UHSHWLWLYR� LQFOXLQGR
WHQGLQRSDWLDV� HP� PHPEURV� VXSHULRUHV� H� LQIHULRUHV�
����� GHIRUPLGDGHV� FRQJrQLWDV� RX� DGTXLULGDV� GRV� SpV� �Sp� FDOYR�� Sp� SODQR� UtJLGR�� KiOX[�YDOJR�� KiOX[�YDUR�
KiOX[�UtJLGXV��VHTXHOD�GH�Sp� WRUWR�FRQJrQLWR��GHGRV�HP�JDUUD�FRP�FDORVLGDGH��RX�QmR��FDORVLGDGH�DTXLOHLD�
GHGR� H[WUDQXPHUiULR� H� FRDOLV}HV� WDUVDLV��
����� DXVrQFLD� SDUFLDO� RX� WRWDO�� FRQJrQLWD� RX� WUDXPiWLFD� GH� TXDOTXHU� VHJPHQWR� GDV� H[WUHPLGDGHV�
����� TXDOTXHU� GLPLQXLomR� GD� DPSOLWXGH� GR�PRYLPHQWR� HP� TXDOTXHU� DUWLFXODomR� GRV�PHPEURV� VXSHULRUHV
H� LQIHULRUHV�� GD� FROXQD� YHUWHEUDO� RX� SHOYH�
����� GLDEHWHV� PHOOLWXV�
����� WXPRUHV� KLSRWDOkPLFRV� H� KLSRILViULRV�
����� GLVIXQomR� KLSRILViULD� H� WLURLGLDQD� VLQWRPiWLFD�
����� WXPRUHV� GD� WLURLGH�� H[FHWR� FLVWRV� LQVLJQLILFDQWHV� H� GHVSURYLGRV� GH� SRWHQFLDOLGDGH� PyUELGD�
����� WXPRUHV� GH� VXSUDUUHQDO� H� VXDV� GLVIXQo}HV� FRQJrQLWDV� RX� DGTXLULGDV�
����� KLSRJRQDGLVPR� SULPiULR� RX� VHFXQGiULR�
����� GLVW~UELRV� GR� PHWDEROLVPR� GR� FiOFLR� H� IyVIRUR�� GH� RULJHP� HQGyFULQD�
����� HUURV� LQDWRV� GR� PHWDEROLVPR�
����� GHVHQYROYLPHQWR� DQRUPDO� HP� GHVDFRUGR� FRP� D� LGDGH� FURQROyJLFD�
����� GRHQoD� PHWDEyOLFD�
����� DQHPLDV�� H[FHWR� DV� FDUrQFLDV�
����� GRHQoD� OLQIRSUROLIHUDWLYD� PDOLJQD� �� OHXFHPLD�� OLQIRPD�
����� GRHQoD� PLHORSUROLIHUDWLYD� �� PLHORPD� P~OWLSOR�� OHXFHPLD�� SROLFLWHPLD� YHUD�
����� KLSHUHVSOHQLVPR�
����� DJUDQXORFLWRVH�
����� GLVW~UELRV� KHUHGLWiULRV� GD FRDJXODomR� H� GD� DQWLFRDJXODomR� H� GHILFLrQFLDV GD� DQWLFRDJXODomR� GR
VDQJXH� �WURPERILOLDV��
����� LQIHFomR� GR� VLVWHPD� QHUYRVR� FHQWUDO�
����� GRHQoD� YDVFXODU� GR� FpUHEUR� H� GD� PHGXOD� HVSLQKDO�
����� VtQGURPH� SyV�WUDXPDWLVPR� FUDQLRHQFHIiOLFR�
����� GLVW~UELR� GR� GHVHQYROYLPHQWR� SVLFRPRWRU�
����� GRHQoD� GHJHQHUDWLYD� H� KHUHGRGHJHQHUDWLYD�� GLVW~UELR� GRV� PRYLPHQWRV�
����� GLVWURILD� PXVFXODU� SURJUHVVLYD�
����� GRHQoDV� GHVPLHOLQL]DQWHV� H� HVFOHURVH� P~OWLSOD�
����� HSLOHSVLDV� H� FRQYXOV}HV�
����� HOHWURHQFHIDORJUDPD� GLJLWDO� FRP� PDSHDPHQWR� IRUD� GRV� SDGU}HV� QRUPDLV�
����� WUDQVWRUQRV� PHQWDLV� H� GH� FRPSRUWDPHQWR� GHFRUUHQWHV� GR� XVR� GH� VXEVWkQFLDV� SVLFRDWLYDV�
����� HVTXL]RIUHQLD�� WUDQVWRUQRV� HVTXL]RWtSLFRV� H� GHOLUDQWHV�
����� WUDQVWRUQRV� GR� KXPRU�
����� WUDQVWRUQRV� QHXUyWLFRV�
����� WUDQVWRUQRV� GH� SHUVRQDOLGDGH� H� GH� FRPSRUWDPHQWR�
����� UHWDUGR� PHQWDO�
����� DUWULWH� UHXPDWRLGH�
����� YDVFXOLWHV� VLVWrPLFDV� SULPiULDV� H� VHFXQGiULDV� �JUDQXORPDWRVH� GH�:HJHQHU�� SROLDQJLLWH�PLFURVFySLFD�
VtQGURPH� GH &KXUJ�6WUDXVV�� SROLDUWHULWH QRGRVD�� GRHQoD GH� .DZDVDNL� DUWHULWH� GH 7DND\DVX��� DUWHULWH GH
FpOXODV� JLJDQWHV�� S~USXUD� GH� +HQRFK�6K|OHLQ�
����� O~SXV� HULWURPDWRVR� VLVWrPLFR�
����� ILEURPLDOJLD�
����� VtQGURPH� GH� 6M|JUHQ�
����� VtQGURPH� GH� %HKoHW�
����� VtQGURPH� GH� 5HLWHU�
����� HVSRQGLOLWH� DQTXLORVDQWH�
����� TXDOTXHU� WLSR� GH� QHRSODVLD� PDOLJQD�
����� QHRSODVLDV� EHQLJQDV� GHSHQGHQGR� GD� ORFDOL]DomR�� FRP� UHSHUFXVVmR� IXQFLRQDO� H� SRWHQFLDO� HYROXWLYR�
����� UHVXOWDGR� SRVLWLYR� QR� H[DPH� WR[LFROyJLFR� RX� DQWLGURJDV� SDUD� XP� RX�PDLV� GDV� VHJXLQWHV� VXEVWkQFLDV
HQWRUSHFHQWHV� HOHQFDGDV QD� /LVWD� ) �� /LVWD GH� 6XEVWkQFLDV� GH 8VR� 3URVFULWR� QR %UDVLO� GD 3RUWDULD� GD
$QYLVD Q� ���� GH ��� GH PDLR GH ����� UHDOL]DGR QD IDVH GD DYDOLDomR� PpGLFD RX D TXDOTXHU� WHPSR�
GXUDQWH� D� UHDOL]DomR� GR� FRQFXUVR�
����� '$6� ',6326,d®(6 *(5$,6� 62%5( 26� (;$0(6 %,20e75,&26� ( $9$/,$d­2
0e',&$
�������� (P� WRGR� ODXGR PpGLFR�� H[DPH� ODERUDWRULDO�� FRPSOHPHQWDU� H�RX�� ELRPpWULFR� GHYHUi� FRQVWDU� R
QRPH� FRPSOHWR� GR� FDQGLGDWR�� R� Q~PHUR� GR� 5*� H� GR� &3)�� EHP� FRPR� D� DVVLQDWXUD�� D� HVSHFLDOLGDGH� H� R
UHJLVWUR� QR� yUJmR� GH� FODVVH� HVSHFtILFR� GR� SURILVVLRQDO� UHVSRQViYHO�
��������$� LQREVHUYkQFLD� RX� D� RPLVVmR� GH� TXDOTXHU� GRV� GDGRV� UHIHULGRV� QR� VXELWHP� �������� GDUi�PRWLYR
SDUD� VH� FRQVLGHUDU� R� ODXGR�� R� H[DPH� ODERUDWRULDO�� R� H[DPH� FRPSOHPHQWDU� H�RX�� H[DPH� ELRPpWULFR� FRPR
LQDXWrQWLFR�� FRQVHTXHQWHPHQWH� UHVXOWDQGR� QD� HOLPLQDomR� GR� FDQGLGDWR�
��������1mR� VHUi� DGPLWLGD� D� VXEVWLWXLomR� GR� ODXGR�PpGLFR� SRU� DWHVWDGR�PpGLFR� RX� TXDOTXHU� RXWUD� IRUPD
GH� PDQLIHVWDomR� PpGLFD�
������� 2V H[DPHV� ODERUDWRULDLV H PpGLFRV DSUHVHQWDGRV VHUmR DYDOLDGRV� SHODV� MXQWDV� PpGLFDV�� HP
FRPSOHPHQWDomR� j� DYDOLDomR� FOtQLFD�
�������� 2V� H[DPHV� ODERUDWRULDLV� H� FRPSOHPHQWDUHV� WHUmR� YDOLGDGH� GH� ���� �FHQWR� H� RLWHQWD�� GLDV�
�������� 'HPDLV� LQIRUPDo}HV� D� UHVSHLWR� GRV� H[DPHV� ELRPpWULFRV� H� DYDOLDomR� PpGLFD� FRQVWDUmR� GH� HGLWDO
HVSHFtILFR� GH� FRQYRFDomR� SDUD� HVVD� IDVH�
��� '$� 3529$� '(� &$3$&,'$'(� )Ë6,&$
����� 6HUmR FRQYRFDGRV� SDUD D� SURYD GH� FDSDFLGDGH ItVLFD� RV FDQGLGDWRV� DSURYDGRV QRV� H[DPHV
ELRPpWULFRV� H� QD� DYDOLDomR� PpGLFD�
�������2V� FDQGLGDWRV� TXH� QmR� IRUHP� FRQYRFDGRV� SDUD� D� SURYD� GH� FDSDFLGDGH� ItVLFD� QD� IRUPD� GR� VXELWHP
����� GHVWH� HGLWDO� HVWDUmR� DXWRPDWLFDPHQWH� HOLPLQDGRV� H� QmR� WHUmR� FODVVLILFDomR� DOJXPD� QR� FRQFXUVR�
������� 2V� FDQGLGDWRV�� FRP GHILFLrQFLD� RX� QmR�� FRQYRFDGRV� QRV� WHUPRV� GR HGLWDO� GR� FRQFXUVR� GHYHUmR
VXEPHWHU�VH� j� SURYD� GH� FDSDFLGDGH� ItVLFD�� FRQIRUPH� DV� QRUPDV� HVWDEHOHFLGDV� QHVWH� HGLWDO�� WHQGR� HP�YLVWD
D� DSWLGmR� ItVLFD� QHFHVViULD� SDUD� VXSRUWDU� DV� H[LJrQFLDV� GR� FXUVR� GH� IRUPDomR� SURILVVLRQDO� H� GHVHQYROYHU
DV� FRPSHWrQFLDV� WpFQLFDV� QHFHVViULDV� SDUD� GHVHPSHQKDU� FRP� HILFiFLD� DV� DWULEXLo}HV� GR� FDUJR�
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���������1mR� KDYHUi� DGDSWDomR� GRV� WHVWHV� ItVLFRV� SDUD� RV� FDQGLGDWRV� FRP� GHILFLrQFLD�� QRV� WHUPRV� GR� DUW�
��� GD� 3RUWDULD� Q�� ������� GD� 3&')�
�������$�SURYD�GH�FDSDFLGDGH�ItVLFD�YLVD�DYDOLDU�D�FDSDFLGDGH�GR�FDQGLGDWR��FRP�GHILFLrQFLD�RX�QmR��SDUD
VXSRUWDU�� ItVLFD H� RUJDQLFDPHQWH� DV� H[LJrQFLDV GD� SUiWLFD� GH DWLYLGDGHV� ItVLFDV D� TXH VHUi� VXEPHWLGR
GXUDQWH� R� FXUVR� GH� IRUPDomR� SURILVVLRQDO� H� SDUD� GHVHPSHQKDU� DV� WDUHIDV� WtSLFDV� GD� FDWHJRULD� IXQFLRQDO�
������ &DGD WHVWH ItVLFR� YDOHUi GH ]HUR D ��� SRQWRV� GHYHQGR R� FDQGLGDWR DWLQJLU� XP� DSURYHLWDPHQWR
PtQLPR� GH� ����GD� SRQWXDomR� SDUD� VHU� DSURYDGR� HP� FDGD� WHVWH� HVSHFtILFR�� QRV� WHUPRV� GR� ���� GR� DUW�� ��
GD� 3RUWDULD� Q�� ������� GD� 3&')�
������ 2� FDQGLGDWR TXH� QmR REWLYHU� QR VRPDWyULR� WRWDO GDV� QRWDV GH� WRGRV RV� WHVWHV GD� SURYD GH
FDSDFLGDGH ItVLFD� ��� GH DSURYHLWDPHQWR� VHUi� FRQVLGHUDGR LQDSWR H� FRQVHTXHQWHPHQWH�� HOLPLQDGR GR
FRQFXUVR�
������� 2� FDQGLGDWR� VHUi� FRQVLGHUDGR� DSWR� RX� LQDSWR� QD� SURYD� GH� FDSDFLGDGH� ItVLFD�
���� 7RGRV RV WHVWHV GH FDSDFLGDGH ItVLFD� VHUmR JUDYDGRV HP VLVWHPD DXGLRYLVXDO� H[FOXVLYDPHQWH� SHOR
&HEUDVSH� SDUD� ILQV� GH� UHJLVWUR� GD� DYDOLDomR�
������ 6HUi GLVSRQLELOL]DGR�� SDUD HIHLWR GH UHFXUVR� R� UHJLVWUR GD JUDYDomR GR WHVWH� GLQkPLFR GH EDUUD
�VH[R� PDVFXOLQR��� HVWiWLFR� GH� EDUUD� �VH[R� IHPLQLQR��� IOH[mR� DEGRPLQDO� H� PHLR�VXJDGR� �VH[RV� PDVFXOLQR
H� IHPLQLQR�� FRQIRUPH� SURFHGLPHQWRV GLVFLSOLQDGRV� QR HGLWDO� GH UHVXOWDGR� SURYLVyULR GD� SURYD GH
FDSDFLGDGH� ItVLFD� $V� JUDYDo}HV GR� WHVWH GH� FRUULGD� GH ��� PLQXWRV QmR� VHUmR GLVSRQLELOL]DGDV� DRV
FDQGLGDWRV�
���� e� SURLELGR DR FDQGLGDWR� UHDOL]DU GRZQORDG GD� JUDYDomR GRV WHVWHV� H�RX� GLYXOJi�OD SDUD� ILQV QmR
GLVSRVWRV� QRV SURFHGLPHQWRV� GH� LQWHUSRVLomR� GH UHFXUVRV�� DLQGD� TXH SDUD� XVR� SUySULR� H VHP� ILQV
OXFUDWLYRV�� VRE� SHQD� GH� VXD� HOLPLQDomR� GR� FRQFXUVR�� VHP� SUHMXt]R� GDV� GHPDLV� SHQDOLGDGHV� SUHYLVWDV� HP
OHL�
����� $ SURYD� GH� FDSDFLGDGH ItVLFD� FRQVLVWLUi� HP VXEPHWHU� R� FDQGLGDWR DRV� WHVWHV� GH EDUUD�� IOH[mR
DEGRPLQDO�� PHLR�VXJDGR� H� FRUULGD� GH� GR]H� PLQXWRV�
������� 7RGRV� RV� WHVWHV GH� FDSDFLGDGH� ItVLFD� VmR� GH� UHDOL]DomR REULJDWyULD�� LQGHSHQGHQWHPHQWH� GR
DSURYHLWDPHQWR� GR� FDQGLGDWR� HP� FDGD� XP� GHOHV�
������� 2� FDQGLGDWR� TXH� QmR� UHDOL]DU� TXDOTXHU� XP� GRV� WHVWHV� HVWDUi� HOLPLQDGR� GR� FRQFXUVR�� 2� FDQGLGDWR
VHUi FRQVLGHUDGR DSWR QD� SURYD GH FDSDFLGDGH ItVLFD VH� VXEPHWLGR D WRGRV� RV WHVWHV� H� REWLYHU� R
GHVHPSHQKR� PtQLPR� HP� FDGD� WHVWH�
����� 1R� PRPHQWR� GD� LGHQWLILFDomR�� R� FDQGLGDWR� UHFHEHUi XP� Q~PHUR�� TXH� GHYHUi� VHU� DIL[DGR� HP� VXD
FDPLVHWD� H� QmR� SRGHUi� VHU� UHWLUDGR� DWp� R� ILQDO� GD� SURYD� GH� FDSDFLGDGH� ItVLFD�
�����2�FDQGLGDWR�GHYHUi� FRPSDUHFHU� FRP� URXSD� DSURSULDGD�SDUD� D� SUiWLFD� GH� DWLYLGDGH� ItVLFD��PXQLGR�GH
DWHVWDGR�PpGLFR� HVSHFtILFR� SDUD� HVVH� ILP�� RULJLQDO� RX� FySLD� DXWHQWLFDGD� HP� FDUWyULR�� HPLWLGR� QRV� ��� GLDV
DQWHULRUHV� j� UHDOL]DomR� GR� WHVWH�
����� 'H� DFRUGR� FRP� R�PRGHOR� GH� DWHVWDGR�PpGLFR� FRQVWDQWH� GR� $QH[R� ,9� GHVWH� HGLWDO�� GHYHUi� FRQVWDU�
H[SUHVVDPHQWH� TXH R FDQGLGDWR HVWi DSWR D UHDOL]DU� D SURYD GH FDSDFLGDGH ItVLFD� GHVWH� FRQFXUVR�� 2
DWHVWDGR� PpGLFR� GHYHUi� FRQVWDU�� H[SOLFLWDPHQWH� H� OHJtYHO�� R� &50� GR� PpGLFR� HPLWHQWH�
������� 2� FDQGLGDWR TXH� GHL[DU� GH� DSUHVHQWDU� R DWHVWDGR� PpGLFR�� RX� DSUHVHQWi�OR� HP GHVDFRUGR� FRP� R
VXELWHP ���� GHVWH HGLWDO� VHUi LPSHGLGR GH� UHDOL]DU D SURYD GH FDSDFLGDGH ItVLFD�� VHQGR
FRQVHTXHQWHPHQWH� HOLPLQDGR� GR� FRQFXUVR�
�����2�DWHVWDGR�PpGLFR�GHYHUi� VHU� HQWUHJXH�QR�PRPHQWR�GH� LGHQWLILFDomR�GR�FDQGLGDWR�SDUD� D� UHDOL]DomR
GD� SURYD� GH� FDSDFLGDGH� ItVLFD�� 1mR� VHUi� DFHLWD� D� HQWUHJD� GH� DWHVWDGR� PpGLFR� HP� RXWUR� PRPHQWR�
����� 2V� FDVRV� GH� DOWHUDomR� SVLFROyJLFD� H�RX�� ILVLROyJLFD� WHPSRUiULRV� �HVWDGRV� PHQVWUXDLV�� LQGLVSRVLo}HV�
FmLEUDV�� FRQWXV}HV�� OX[Do}HV�� IUDWXUDV� HWF��� TXH� LPSRVVLELOLWHP� D� UHDOL]DomR� GD� SURYD� GH� FDSDFLGDGH� ItVLFD
RX GLPLQXDP� D FDSDFLGDGH� ItVLFD GRV� FDQGLGDWRV QmR� VHUmR OHYDGRV� HP FRQVLGHUDomR�� QmR VHQGR
FRQFHGLGR� TXDOTXHU� WUDWDPHQWR� GLIHUHQFLDGR�
������� $ JUDYLGH]� QmR� GLVSHQVD D� FDQGLGDWD GD� SURYD� GH FDSDFLGDGH� ItVLFD�� TXH GHYH� VHU UHDOL]DGD� QR
SUD]R� Pi[LPR� GH� ���� GLDV� DSyV� R� SDUWR� RX� R� ILP� GR� SHUtRGR� JHVWDFLRQDO�� VHP� SUHMXt]R� GD� SDUWLFLSDomR
QDV� GHPDLV� IDVHV GR� FRQFXUVR� S~EOLFR�� QRV� WHUPRV� GR SDUiJUDIR� ~QLFR� GR� DUW�� ��� GD /HL� 'LVWULWDO� Q�
�����������
������ ,PHGLDWDPHQWH� DSyV� RV WHVWHV� ItVLFRV�� WRGRV� RV� FDQGLGDWRV�� LQFOXVLYH� RV TXH� WHQKDP� GHVLVWLGR� GD
SURYD� GH� FDSDFLGDGH ItVLFD� H� RV� TXH� WHQKDP VLGR� HOLPLQDGRV� QD� SURYD� GH FDSDFLGDGH� ItVLFD�� VHUmR
VXEPHWLGRV� j FROHWD� GH� XULQD� SDUD D� UHDOL]DomR� GH H[DPH� WR[LFROyJLFR�� SRU� HTXLSH GHVLJQDGD� SHOR
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����������$�PHWRGRORJLD� SDUD� D� SUHSDUDomR� H� D� H[HFXomR� GR� WHVWH� GLQkPLFR� GH� EDUUD� SDUD� RV� FDQGLGDWRV
GR� VH[R� PDVFXOLQR� REHGHFHUi� DRV� VHJXLQWHV� FULWpULRV�
D� SRVLomR LQLFLDO�� DR FRPDQGR �HP SRVLomR�� R� FDQGLGDWR GHYHUi ILFDU VXVSHQVR QD� EDUUD KRUL]RQWDO� D
ODUJXUD� GD� HPSXQKDGXUD� GHYH� VHU� DSUR[LPDGDPHQWH� D� GRV� RPEURV�� D� HPSXQKDGXUD� GDV�PmRV� SRGHUi� VHU
HP� SURQDomR �GRUVRV� GDV PmRV� YROWDGRV� SDUD R� FRUSR GR� H[HFXWDQWH�� RX VXSLQDomR� �SDOPDV GDV� PmRV
YROWDGDV SDUD� R FRUSR� GR H[HFXWDQWH��� RV FRWRYHORV� H MRHOKRV� HP H[WHQVmR�� QmR SRGHUi� KDYHU QHQKXP
FRQWDWR� GRV� SpV� FRP� R� VROR�� WRGR� R� FRUSR� FRPSOHWDPHQWH� QD� SRVLomR� YHUWLFDO�
E�� H[HFXomR�� DR� FRPDQGR� �LQLFLDU��� R� FDQGLGDWR� GHYHUi� IOH[LRQDU� RV� FRWRYHORV�� HOHYDQGR� R� VHX� FRUSR� DWp
TXH� R� TXHL[R� XOWUDSDVVH� R� QtYHO� GD� EDUUD�� VHP� WRFDU� D� EDUUD� FRP� R� TXHL[R�� (P� VHJXLGD�� GHYHUi� HVWHQGHU
QRYDPHQWH�RV�FRWRYHORV��EDL[DQGR�R�VHX�FRUSR�DWp�D�SRVLomR�LQLFLDO��(VVH�PRYLPHQWR�FRPSOHWR��ILQDOL]DGR
FRP� R� UHWRUQR� j� SRVLomR� LQLFLDO�� FRUUHVSRQGHUi� D� XPD� XQLGDGH� GH� H[HFXomR�
���������� $� FRQWDJHP� GDV� H[HFXo}HV� FRUUHWDV� OHYDUi� HP� FRQVLGHUDomR� DV� VHJXLQWHV� REVHUYDo}HV�
D�� R� DX[LOLDU� GD� EDQFD� H[DPLQDGRUD� LUi� FRQWDU� HP� YR]� DOWD� R� Q~PHUR� GH� UHSHWLo}HV� UHDOL]DGDV�
E�� TXDQGR R� H[HUFtFLR� QmR DWHQGHU� DR SUHYLVWR� QR� HGLWDO� R� DX[LOLDU� GD EDQFD� H[DPLQDGRUD UHSHWLUi� R
Q~PHUR� GD� ~OWLPD� H[HFXomR� UHDOL]DGD� GH� PDQHLUD� FRUUHWD�
F�� D� FRQWDJHP� TXH VHUi� FRQVLGHUDGD� RILFLDOPHQWH� VHUi� VRPHQWH� D� UHDOL]DGD SHOR� DX[LOLDU� GD� EDQFD
H[DPLQDGRUD�
G��FDGD�H[HFXomR�FRPHoD�H�WHUPLQD�FRP�RV�FRWRYHORV�WRWDOPHQWH�HVWHQGLGRV���VRPHQWH�DSyV�FXPSULU�WRGDV
DV� HWDSDV� VHUi� FRQWDGD� FRPR� XPD� H[HFXomR� FRPSOHWD�
H�� R� WHVWH� VRPHQWH� VHUi� LQLFLDGR� FRP� R� FDQGLGDWR� QD� SRVLomR� FRPSOHWDPHQWH� YHUWLFDO� GH� WRGR� R� FRUSR� H
DSyV� R� FRPDQGR� GDGR� SHOR� DX[LOLDU� GD� EDQFD� H[DPLQDGRUD�
I��H[FHSFLRQDOPHQWH�H�SDUD�HYLWDU�TXH�RV�FDQGLGDWRV�PDLV�DOWRV� WRTXHP�RV�SpV�QR�VROR�HVWDQGR�QD�SRVLomR
LQLFLDO�� VHUi� SHUPLWLGD�� QHVWH� FDVR�� D� IOH[mR� GRV� MRHOKRV�

J�� VRPHQWH� VHUi� FRQWDGD� D� UHSHWLomR� UHDOL]DGD� FRPSOHWD� H� FRUUHWDPHQWH�� FRPHoDQGR� H� WHUPLQDQGR� VHPSUH
QD� SRVLomR� LQLFLDO�
K� D QmR H[WHQVmR� WRWDO GRV FRWRYHORV� DQWHV GR LQtFLR GH XPD� QRYD H[HFXomR� VHUi� FRQVLGHUDGR� XP
PRYLPHQWR� LQFRUUHWR�� R� TXDO� QmR� VHUi� FRPSXWDGR� QR� GHVHPSHQKR� GR� FDQGLGDWR�
L�� R� PRYLPHQWR� GHYH� VHU� GLQkPLFR�� RX� VHMD�� R� FDQGLGDWR� QmR� SRGH� SDUDU� SDUD� �GHVFDQVDU��
M�� R� PRYLPHQWR� D� VHU� UHDOL]DGR� GHYH� VHU� XQLFDPHQWH� GH� IOH[mR� H� H[WHQVmR� GH� FRWRYHORV�
���������� 6HUi SURLELGR� DR� FDQGLGDWR� GR VH[R� PDVFXOLQR�� TXDQGR GD� UHDOL]DomR� GR� WHVWH GLQkPLFR� GH
EDUUD�
D�� WRFDU FRP� R�V� Sp�V�� QR VROR� RX HP� TXDOTXHU� SDUWH GH� VXVWHQWDomR GD� EDUUD DSyV� R LQtFLR� GDV
H[HFXo}HV�
E�� IOH[LRQDU� R� TXDGULO�� R� MRHOKR� RX� DPERV� HP� TXDOTXHU� PRPHQWR� GR� WHVWH�
F�� DSyV� D� WRPDGD� GH� SRVLomR� LQLFLDO�� UHFHEHU� TXDOTXHU� WLSR� GH� DMXGD� ItVLFD�
G�� XWLOL]DU� OXYDV� RX� TXDOTXHU� RXWUR� DUWLItFLR� SDUD� D� SURWHomR� GDV� PmRV�
H�� DSRLDU� R� TXHL[R� QD� EDUUD�
I� DSyV� XOWUDSDVVDU R TXHL[R� HP UHODomR j� EDUUD� VLPSOHVPHQWH� VROWDU DV PmRV�� HP YH] GH� FRPSOHWDU R
PRYLPHQWR� FRP� RV� FRWRYHORV� WRWDOPHQWH� HVWHQGLGRV�
J�� XWLOL]DU� LPSXOVR� GH� EUDoRV� H� WURQFR� SDUD� IUHQWH� H� SDUD� FLPD�� OHYDQGR� R� SHLWR� SDUD� FLPD�
K�� UHDOL]DU� D� �SHGDODGD��
L�� UHDOL]DU� R� �FKXWH��
M�� UHDOL]DU� R� �EXWWHUIO\��
N�� QmR PDQWHU� R� FRUSR� �FDEHoD� WURQFR� H� PHPEURV LQIHULRUHV�� FRPSOHWDPHQWH� QD� SRVLomR YHUWLFDO�� FRP
H[FHomR� GRV� FDVRV� HP� TXH� R� DX[LOLDU� GD� EDQFD� H[DPLQDGRUD� SHUPLWLU� H[SUHVVDPHQWH� D� IOH[mR� GH� MRHOKRV�
SDUD� HYLWDU� RV� FDQGLGDWRV� PDLV� DOWRV� WRTXHP� RV� SpV� QR� VROR� HVWDQGR� QD� SRVLomR� LQLFLDO�
O�� HVWHQGHU� R� SHVFRoR�� HP� YH]� GH� XOWUDSDVVDU� R� TXHL[R� HP� UHODomR� j� EDUUD� FRP�PRYLPHQWR� H[FOXVLYR� GH
PHPEURV� VXSHULRUHV�
P�� UHDOL]DU� TXDOTXHU� PRYLPHQWR� QD� DUWLFXODomR� GRV� MRHOKRV�
���������� 2� WHVWH� VHUi� HQFHUUDGR� TXDQGR�
D�� R� FDQGLGDWR� SHUGHU� R� FRQWDWR� GDV� PmRV� FRP� D� EDUUD�
E�� R� FDQGLGDWR� DSRLDU� R� TXHL[R� QD� EDUUD�
����������$� SRQWXDomR� GR� WHVWH� GLQkPLFR� GH� EDUUD�� SDUD� RV� FDQGLGDWRV� GR� VH[R�PDVFXOLQR�� VHUi� DWULEXtGD
FRQIRUPH� D� WDEHOD� VHJXLU�

� 1~PHUR� GH� IOH[}HV 3RQWXDomR
� $EDL[R� GH� �� IOH[}HV ���� �� (OLPLQDGR
� �� IOH[}HV ������ SRQWRV
� �� IOH[}HV ������ SRQWRV
� �� IOH[}HV ������ SRQWRV
� �� IOH[}HV ������ SRQWRV
� �� IOH[}HV ������ SRQWRV
� �� IOH[}HV ������� SRQWRV

��������� 6HUi FRQFHGLGD XPD� VHJXQGD WHQWDWLYD DR FDQGLGDWR GR VH[R PDVFXOLQR� TXH QmR REWLYHU R
GHVHPSHQKR� PtQLPR� QD SULPHLUD�� DSyV� XP� WHPSR� QmR PHQRU� GR� TXH� FLQFR� PLQXWRV GD� UHDOL]DomR� GD
WHQWDWLYD� LQLFLDO�
���������� 2 FDQGLGDWR� TXH� QmR DWLQJLU� R PtQLPR� GH� ����� SRQWRV� QR� WHVWH GLQkPLFR� GH EDUUD� HVWDUi
HOLPLQDGR� GR� FRQFXUVR�
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����������$�PHWRGRORJLD�SDUD� D�SUHSDUDomR�H� D� H[HFXomR�GR� WHVWH� HVWiWLFR�GH�EDUUD�SDUD� DV� FDQGLGDWDV�GR
VH[R� IHPLQLQR� VHUi� FRQVWLWXtGD� GH�
D�� SRVLomR� LQLFLDO�� D� FDQGLGDWD� GHYHUi� SRVLFLRQDU�VH� VRE� D� EDUUD�� SLVDQGR� VREUH� XP� SRQWR� GH� DSRLR�� $R
FRPDQGR� GH� �HP� SRVLomR��� D� FDQGLGDWD� HPSXQKDUi� D� EDUUD� HP� SURQDomR� �GRUVRV� GDV�PmRV� YROWDGRV� SDUD
R� FRUSR� GR� H[HFXWDQWH�� RX� VXSLQDomR� �SDOPDV� GDV� PmRV� YROWDGDV� SDUD� R� FRUSR� GR� H[HFXWDQWH�� H� TXHL[R
DFLPD GD SDUWH VXSHULRU� GD EDUUD� PDV VHP WRFDU QD EDUUD FRP� R TXHL[R� PDQWHQGR� RV� EUDoRV
FRPSOHWDPHQWH� IOH[LRQDGRV�� FRP�R� FRUSR� QD� SRVLomR� YHUWLFDO�� SHUQDV� HVWHQGLGDV� H� SpV� HP� FRQWDWR� FRP�R
SRQWR� GH� DSRLR�
E�� H[HFXomR�� DR FRPDQGR� GH� LQLFLDU�� R SRQWR� GH� DSRLR� p UHWLUDGR� H� VHUi� LQLFLDGD D� FURQRPHWUDJHP� GR
WHPSR� GH� SHUPDQrQFLD� GD� FDQGLGDWD� QD� SRVLomR�� GHYHQGR� D� FDQGLGDWD� SHUPDQHFHU� VXVWHQWDGD� DSHQDV� FRP
R� HVIRUoR� GH� VHXV� PHPEURV� VXSHULRUHV�� FRP� RV� GRLV� EUDoRV� FRPSOHWDPHQWH� IOH[LRQDGRV� H� TXHL[R� DFLPD
GD� SDUWH VXSHULRU� GD� EDUUD�� PDV VHP� WRFDU� D EDUUD� FRP� R TXHL[R�� FRUSR� QD� SRVLomR YHUWLFDO�� SHUQDV
HVWHQGLGDV�
F�� D� FURQRPHWUDJHP� VHUi� HQFHUUDGD� TXDQGR�
F���� D� FDQGLGDWD� SHUPDQHFHU� R� WHPSR� Pi[LPR� H[LJLGR� QR� WHVWH�
F���� D� FDQGLGDWD� FHGHU� j� VXVWHQWDomR�� GHL[DQGR�R�TXHL[R� ILFDU� DEDL[R�GD�SDUWH� VXSHULRU� GD�EDUUD�� RX� WRFDU
D� EDUUD� FRP� R� TXHL[R�
F���� IOH[LRQDU� MRHOKRV� RX� TXDGULO�
F���� GHVFXPSULU� TXDOTXHU� H[LJrQFLD� SDUD� D� UHDOL]DomR� GHVWH� WHVWH�
���������� $� FRQWDJHP� GR� WHPSR� GH� UHDOL]DomR� GR� H[HUFtFLR� GH� IRUPD� FRUUHWD� OHYDUi� HP� FRQVLGHUDomR� DV
VHJXLQWHV� REVHUYDo}HV�
D�� TXDQGR� R� H[HUFtFLR� QmR� DWHQGHU� DR� SUHYLVWR� QR� HGLWDO�� R� DX[LOLDU� GH� EDQFD� WUDYDUi� GH� LPHGLDWR� R� VHX
FURQ{PHWUR H UHJLVWUDUi R� WHPSR REWLGR DWp R PRPHQWR HP TXH R� H[HUFtFLR HVWDYD� VHQGR� UHDOL]DGR� GH
PDQHLUD� SUHYLVWD� QR� HGLWDO�
E��R� WHPSR�GH� UHDOL]DomR�GR�H[HUFtFLR�TXH� VHUi� FRQVLGHUDGR�RILFLDOPHQWH� VHUi� VRPHQWH�R� FRPSXWDGR�SHOR
DX[LOLDU� GH� EDQFD� H[DPLQDGRUD�
F�� R� WHVWH� VRPHQWH� VHUi� LQLFLDGR� FRP�D� FDQGLGDWD� QD� SRVLomR� LQLFLDO� FRUUHWD� H� DSyV� R� FRPDQGR�GDGR� SHOR
DX[LOLDU� GH� EDQFD�
G�� D� ODUJXUD� GD� HPSXQKDGXUD� GHYH� VHU� DSUR[LPDGDPHQWH� D� GRV� RPEURV�
H�� SDUD� HYLWDU� TXH� DV� FDQGLGDWDV� PDLV� DOWDV� WRTXHP� RV� SpV� QR� VROR�� VHUi� SHUPLWLGR�� QHVWH� FDVR�� D� IOH[mR
GRV� MRHOKRV�
I�� VRPHQWH� VHUi� FRQWDGR� R� WHPSR� HP� TXH� D� FDQGLGDWD� HVWLYHU� QD� SRVLomR� FRUUHWD� SUHYLVWD� QR� HGLWDO�
��������� 1mR� VHUi SHUPLWLGR j FDQGLGDWD� GR VH[R IHPLQLQR TXDQGR� GD UHDOL]DomR GR WHVWH� HVWiWLFR GH
EDUUD�
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D�� QmR�PDQWHU� R� FRUSR� FRPSOHWDPHQWH� QD� SRVLomR� YHUWLFDO�� FRP� H[FHomR� QRV� FDVRV� HP� TXH� R� DX[LOLDU� GH
EDQFD� H[DPLQDGRUD� SHUPLWLU� H[SUHVVDPHQWH D� IOH[mR� GH� MRHOKRV�� SDUD� HYLWDU DV� FDQGLGDWDV� PDLV� DOWDV
WRTXHP� RV� SpV� QR� VROR� HVWDQGR� QD� SRVLomR� LQLFLDO�
E�� IOH[LRQDU� R� TXDGULO�� R� MRHOKR� RX� DPERV� HP� TXDOTXHU� PRPHQWR� GR� WHVWH�
F�� WRFDU� FRP� R�V�� Sp�V� QR� VROR� RX� HP� TXDOTXHU� SDUWH� GH� VXVWHQWDomR� GD EDUUD� DSyV� R� LQtFLR� GD
H[HFXomR�
G�� DSyV� D� WRPDGD� GD� SRVLomR� LQLFLDO�� UHFHEHU� TXDOTXHU� WLSR� GH� DMXGD� ItVLFD�
H�� XWLOL]DU� OXYDV� RX� TXDOTXHU� RXWUR� DUWLItFLR� SDUD� SURWHomR� GDV� PmRV�
I�� DSRLDU� R� TXHL[R� QD� EDUUD�
J�� UHDOL]DU� D� �SHGDODGD��
K�� UHDOL]DU� R� �FKXWH��
L�� HVWHQGHU� R� SHVFRoR�� HP� YH]� GH� XOWUDSDVVDU� R� TXHL[R� HP� UHODomR� j� EDUUD� FRP�PRYLPHQWR� H[FOXVLYR� GH
PHPEURV� VXSHULRUHV�
���������� 6HUi FRQFHGLGD� XPD� VHJXQGD� WHQWDWLYD j� FDQGLGDWD� GR VH[R� IHPLQLQR� TXH� QmR REWLYHU� R
GHVHPSHQKR� PtQLPR� QD SULPHLUD�� DSyV� XP� WHPSR� QmR PHQRU� GR� TXH� FLQFR� PLQXWRV GD� UHDOL]DomR� GD
WHQWDWLYD� LQLFLDO�
��������� $ SRQWXDomR GR WHVWH HVWiWLFR GH EDUUD�� SDUD DV FDQGLGDWDV GR VH[R IHPLQLQR�� VHUi� DWULEXtGD
FRQIRUPH� D� WDEHOD� VHJXLU�

� 1~PHUR� GH� IOH[}HV 3RQWXDomR
� $EDL[R� GH� ��� VHJXQGRV ���� �� (OLPLQDGR
� ,JXDO� RX� VXSHULRU� D� ��� VHJXQGRV� H� DEDL[R� GH� ��� VHJXQGRV ������ SRQWRV
� ,JXDO� RX� VXSHULRU� D� ��� VHJXQGRV� H� DEDL[R� GH� ��� VHJXQGRV ������ SRQWRV
� ,JXDO� RX� VXSHULRU� D� ��� VHJXQGRV� H� DEDL[R� GH� ��� VHJXQGRV ������ SRQWRV
� ,JXDO� RX� VXSHULRU� D� ��� VHJXQGRV� H� DEDL[R� GH� ��� VHJXQGRV ������ SRQWRV
� ,JXDO� RX� VXSHULRU� D� ��� VHJXQGRV� H� DEDL[R� GH� ��� VHJXQGRV ������ SRQWRV
� ,JXDO� RX� VXSHULRU� D� ��� VHJXQGRV ������� SRQWRV

��������� $ FDQGLGDWD TXH� QmR DWLQJLU R PtQLPR GH ����� SRQWRV QR� WHVWH HVWiWLFR� GH� EDUUD� HVWDUi
HOLPLQDGD� GR� FRQFXUVR�
��������'2�7(67(�'(�)/(;­2�$%'20,1$/���3$5$�26�&$1','$726�'2�6(;2�0$6&8/,12
(� )(0,1,12
��������� 2 WHVWH� WHUi D GXUDomR GH XP� PLQXWR H VHUi LQLFLDGR� H WHUPLQDGR FRP XP VLOYR� GH DSLWR� $
PHWRGRORJLD SDUD D SUHSDUDomR� H D H[HFXomR GR WHVWH GH IOH[mR DEGRPLQDO� SDUD RV� FDQGLGDWRV� GR� VH[R
PDVFXOLQR� H� IHPLQLQR� REHGHFHUmR� DRV� VHJXLQWHV� FULWpULRV�
D��D�SRVLomR� LQLFLDO� VHUi� WRPDGD�FRP�R�FDQGLGDWR�GHLWDGR�GH�FRVWDV��QD�SRVLomR�FRPSOHWDPHQWH�KRUL]RQWDO
GH WRGR R FRUSR HP� UHODomR DR VROR� FRP DV FRVWDV H D FDEHoD HP� FRQWDWR SOHQR FRP R� VROR�� MRHOKRV
HVWHQGLGRV�� RV� EUDoRV� DWUiV� GD� FDEHoD�� FRWRYHORV� HVWHQGLGRV� H� GRUVR� GDV� PmRV� WRFDQGR� R� VROR�
E��DSyV�R�VLOYR�GH�DSLWR��R�FDQGLGDWR�FRPHoDUi�D�SULPHLUD� IDVH�GR�PRYLPHQWR�� UHDOL]DQGR�XP�PRYLPHQWR
VLPXOWkQHR�� RQGH� RV� MRHOKRV� GHYHUmR� VHU� IOH[LRQDGRV�� RV� SpV� GHYHUmR� WRFDU� R� VROR�� R� TXDGULO� GHYHUi� VHU
IOH[LRQDGR� �SRVLomR� VHQWDGR�� H� RV� FRWRYHORV� GHYHUmR� DOFDQoDU� RX� XOWUDSDVVDU� RV� MRHOKRV� SHOR� ODGR�GH� IRUD
GR FRUSR� (P VHJXLGD H VHP LQWHUUXSomR� R� FDQGLGDWR GHYHUi YROWDU j SRVLomR LQLFLDO� UHDOL]DQGR� R
PRYLPHQWR� LQYHUVR��(VVH�PRYLPHQWR�FRPSOHWR�� ILQDOL]DGR�FRP�R� UHWRUQR�j�SRVLomR� LQLFLDO�� FRUUHVSRQGHUi
D� XPD� XQLGDGH� GH� H[HFXomR�
���������� $� FRQWDJHP� GDV� H[HFXo}HV� FRUUHWDV� OHYDUi� HP� FRQVLGHUDomR� DV� VHJXLQWHV� REVHUYDo}HV�
D�� R� DX[LOLDU� GH� EDQFD� H[DPLQDGRUD� LUi� FRQWDU� HP� YR]� DOWD� R� Q~PHUR� GH� UHSHWLo}HV� UHDOL]DGDV��4XDQGR� R
H[HUFtFLR� QmR� DWHQGHU� DR� SUHYLVWR� QHVWH� HGLWDO�� R� DX[LOLDU� GH� EDQFD� UHSHWLUi� R� Q~PHUR� GD� ~OWLPD� UHSHWLomR
UHDOL]DGD� GH� PDQHLUD� FRUUHWD�
E�� D� FRQWDJHP� TXH VHUi� FRQVLGHUDGD� RILFLDOPHQWH� VHUi� VRPHQWH� D� UHDOL]DGD SHOR� DX[LOLDU� GD� EDQFD
H[DPLQDGRUD�
F� DR� ILQDO GH FDGD� UHSHWLomR� D FDEHoD�� R GRUVR� GDV PmRV H� RV FDOFDQKDUHV �FRP� RV� MRHOKRV
FRPSOHWDPHQWH� HVWHQGLGRV�� WDPEpP� GHYHP� WRFDU� R� VROR�
G��FDGD�H[HFXomR�FRPHoD�H� WHUPLQD�VHPSUH�QD�SRVLomR� LQLFLDO�� DSyV�FXPSULU� WRGDV�DV�HWDSDV� VHUi�FRQWDGD
FRPR� XPD� H[HFXomR�
H��QD�SULPHLUD�IDVH�GR�PRYLPHQWR��RV�MRHOKRV�GHYHP�VHU�IOH[LRQDGRV��RV�SpV�GHYHP�WRFDU�R�VROR��R�WURQFR
GHYH� VHU IOH[LRQDGR� H� RV FRWRYHORV� GHYHP DOFDQoDU� RX� XOWUDSDVVDU RV� MRHOKRV� SHOR ODGR� GH IRUD� GR
FRUSR�
I�� VRPHQWH� VHUi� FRQWDGR� R� H[HUFtFLR� UHDOL]DGR� FRPSOHWDPHQWH�� RX� VHMD�� VH� DR� VRDU� R� DSLWR� SDUD� R� WpUPLQR
GD� SURYD� H� R� FDQGLGDWR� HVWLYHU� QR� PHLR� GD� H[HFXomR�� HVWD� QmR� VHUi� FRPSXWDGD�
���������� 6HUi� FRQFHGLGD� XPD� VHJXQGD� WHQWDWLYD� DR� FDQGLGDWR� TXH� QmR� REWLYHU� R� GHVHPSHQKR�PtQLPR� QD
SULPHLUD�� DSyV� XP� WHPSR� QmR� PHQRU� GR� TXH� FLQFR� PLQXWRV� GD� UHDOL]DomR� GD� WHQWDWLYD� LQLFLDO�
���������� $� SRQWXDomR� GR� WHVWH� GH� IOH[mR� DEGRPLQDO� VHUi� DWULEXtGD� FRQIRUPH� D� WDEHOD� D� VHJXLU�

� 1~PHUR� GH� IOH[}HV� DEGRPLQDLV 3RQWXDomR
� 0DVFXOLQR )HPLQLQR
� ,JXDO� RX� DEDL[R� GH� ��� IOH[}HV ,JXDO� RX� DEDL[R� GH� ��� IOH[}HV ���� �� (OLPLQDGR
� ��� IOH[}HV ��� IOH[}HV ������ SRQWRV
� ��� IOH[}HV ��� IOH[}HV ������ SRQWRV
� ��� IOH[}HV ��� IOH[}HV ������ SRQWRV
� ��� IOH[}HV ��� IOH[}HV ������ SRQWRV
� ��� IOH[}HV ��� IOH[}HV ������ SRQWRV
� ��� IOH[}HV ��� IOH[}HV ������� SRQWRV

��������� 2 FDQGLGDWR TXH� QmR DWLQJLU R PtQLPR GH ����� SRQWRV QR� WHVWH GH IOH[mR� DEGRPLQDO� HVWDUi
HOLPLQDGR� GR� FRQFXUVR�
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��������� 2 WHVWH� WHUi D GXUDomR GH XP� PLQXWR H VHUi LQLFLDGR� H WHUPLQDGR FRP XP VLOYR� GH DSLWR� $
PHWRGRORJLD� SDUD D� SUHSDUDomR H� D� H[HFXomR GR� WHVWH GH� PHLR�VXJDGR� SDUD RV� FDQGLGDWRV GRV� VH[RV
PDVFXOLQR� H� IHPLQLQR� REHGHFHUi� DRV� VHJXLQWHV� FULWpULRV�
D��SRVLomR� LQLFLDO��R�FDQGLGDWR�SRVLFLRQD�VH�GH�Sp�j� IUHQWH�GR�H[DPLQDGRU��$R�FRPDQGR�GH��HP�SRVLomR��
R� FDQGLGDWR� WRPDUi� D� SRVLomR� GH� �VHQWLGR��� FRP� RV� SpV� MXQWRV� H� RV� EUDoRV� HVWHQGLGRV� DR� ODGR� GR� FRUSR�
FRP� DV� SDOPDV� GDV� PmRV� MXQWR� j� FR[D�� H� DJXDUGDUi� D� RUGHP� GH� H[HFXomR�

E��H[HFXomR���SULPHLUD�IDVH��DSyV�R�VLOYR�GH�DSLWR��R�FDQGLGDWR�UHDOL]DUi�IOH[mR�GRV� MRHOKRV��HVWDQGR�HVWHV

R PDLV� SUy[LPR XP� GR RXWUR��� DSRLDUi DV� PmRV QR VROR� SRU IRUD� GDV SHUQDV�� $SyV HVVH� PRYLPHQWR� R

FDQGLGDWR� GHYH� HVWHQGHU� RV� MRHOKRV�� WRPDQGR� D� SRVLomR� GH� IOH[mR� GH� EUDoR�

F�� H[HFXomR� �� VHJXQGD� IDVH��YROWDU� D� IOH[LRQDU�RV� MRHOKRV� FRP�HVWHV�XQLGRV�� DSRLDQGR�VH� FRP�DV�PmRV�QR

VROR� $SyV HVVH PRYLPHQWR�� R FDQGLGDWR GHYH UHWRUQDU j SRVLomR� LQLFLDO� TXDQGR� FRPSOHWDUi� XPD

UHSHWLomR�

���������� $� FRQWDJHP� GDV� H[HFXo}HV� FRUUHWDV� OHYDUi� HP� FRQVLGHUDomR� DV� VHJXLQWHV� REVHUYDo}HV�

D��FDGD�H[HFXomR�FRPHoD�H� WHUPLQD� VHPSUH�QD�SRVLomR� LQLFLDO�� DSyV�FXPSULU� WRGDV�DV�HWDSDV� VHUi�FRQWDGD

XPD� H[HFXomR� FRPSOHWD�

E�� DR� UHWRUQDU� j� SRVLomR� LQLFLDO� �SRVLomR� GH� VHQWLGR��� R� FDQGLGDWR� GHYH� PDQWHU� R� WURQFR� FRPSOHWDPHQWH

QD� YHUWLFDO�� VHQGR� LQYiOLGD� D� H[HFXomR� TXH� p� LQLFLDGD� FRP� R� WURQFR� FXUYDGR� j� IUHQWH�

F�� VHUi FRQWDGR� DSHQDV� R H[HUFtFLR� FRPSOHWR� RX� VHMD�� VH DR� VRDU� R DSLWR� SDUD R� WpUPLQR� GD SURYD� R

FDQGLGDWR� HVWLYHU� QR� PHLR� GD� H[HFXomR�� HVWD� QmR� VHUi� FRPSXWDGD�

G�� XP FRPSRQHQWH� GD� EDQFD LUi� FRQWDU HP� YR]� DOWD R� Q~PHUR� GH UHSHWLo}HV� UHDOL]DGDV� 4XDQGR� R

H[HUFtFLR� QmR� DWHQGHU� DR� SUHYLVWR� QHVWH� HGLWDO�� R� DX[LOLDU� GH� EDQFD� UHSHWLUi� R� Q~PHUR�GR�~OWLPR� UHDOL]DGR

GH� PDQHLUD� FRUUHWD�

���������� 1mR� VHUi� SHUPLWLGR� DR� FDQGLGDWR�� TXDQGR� GD� UHDOL]DomR� GH� PHLR�VXJDGR�

D�� GHL[DU� GH� FRORFDU� DV� PmRV� QR� VROR� DQWHV� GH� ODQoDU� RV� PHPEURV� LQIHULRUHV� SDUD� WUiV�� RX� VHMD�� TXDQGR

R� FDQGLGDWR� GHU� XP� SXOR� FRP� RV� PHPEURV� LQIHULRUHV� SDUD� WUiV�

E�� QmR� UHDOL]DU� WRGDV� DV� HWDSDV� SUHYLVWDV� SDUD� D� H[HFXomR� FRUUHWD� GR� H[HUFtFLR�

���������� 6HUi� FRQFHGLGD� XPD� VHJXQGD� WHQWDWLYD� DR� FDQGLGDWR� TXH� QmR� REWLYHU� R� GHVHPSHQKR�PtQLPR� QD

SULPHLUD�� DSyV� XP� WHPSR� QmR� PHQRU� GR� TXH� FLQFR� PLQXWRV� GD� UHDOL]DomR� GD� WHQWDWLYD� LQLFLDO�

���������� $� SRQWXDomR� GR� WHVWH� GH� PHLR�VXJDGR� VHUi� DWULEXtGD� FRQIRUPH� D� WDEHOD� D� VHJXLU�

� 1~PHUR� GH� UHSHWLo}HV� GH� PHLR�VXJDGR 3RQWXDomR
� 0DVFXOLQR )HPLQLQR
� ,JXDO� RX� DEDL[R� GH� ��� UHSHWLo}HV ,JXDO� RX� DEDL[R� GH� �� ���� �� (OLPLQDGR
� ��� UHSHWLo}HV ��� UHSHWLo}HV ������ SRQWRV
� ��� UHSHWLo}HV ��� UHSHWLo}HV ������ SRQWRV
� ��� UHSHWLo}HV ��� UHSHWLo}HV ������ SRQWRV
� ��� UHSHWLo}HV ��� UHSHWLo}HV ������ SRQWRV
� ��� UHSHWLo}HV ��� UHSHWLo}HV ������ SRQWRV
� ��� UHSHWLo}HV ��� UHSHWLo}HV ������� SRQWRV

���������� 2� FDQGLGDWR� TXH� QmR� DWLQJLU� R� PtQLPR� GH� ������ SRQWRV� QR� WHVWH� GH� PHLR�VXJDGR� HVWDUi

HOLPLQDGR� GR� FRQFXUVR�
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��������� $ PHWRGRORJLD SDUD� D SUHSDUDomR H H[HFXomR GR WHVWH GH FRUULGD� GH ��� PLQXWRV�� SDUD� RV

FDQGLGDWRV� GRV� VH[RV� PDVFXOLQR� H� IHPLQLQR�� VHUi� D� VHJXLQWH�

, � R FDQGLGDWR� GHYHUi� QR WHPSR GH �� PLQXWRV� SHUFRUUHU D� PDLRU GLVWkQFLD SRVVtYHO�� 2� FDQGLGDWR

SRGHUi� GXUDQWH RV� �� PLQXWRV� VH GHVORFDU� HP TXDOTXHU ULWPR� FRUUHQGR� RX FDPLQKDQGR�� SRGHQGR�

LQFOXVLYH�� SDUDU� H� GHSRLV� SURVVHJXLU�

,,� �� R� LQtFLR� H� R� WpUPLQR� GR� WHVWH� VHUmR� LQGLFDGRV� DR� FRPDQGR� GD� EDQFD� H[DPLQDGRUD�� HPLWLGR� SRU� VLQDO

VRQRUR�

,,, � DSyV R� ILQDO GR WHVWH� R FDQGLGDWR GHYHUi SHUPDQHFHU SDUDGR� RX VH GHVORFDQGR� HP� VHQWLGR

SHUSHQGLFXODU� j� SLVWD�� VHP� DEDQGRQi�OD�� DWp� VHU� OLEHUDGR� SHOD� EDQFD�

���������� &DGD� FDQGLGDWR� WHUi� DSHQDV� XPD� WHQWDWLYD� SDUD� UHDOL]DU� R� WHVWH�

���������� 1mR� VHUi� SHUPLWLGR� DR� FDQGLGDWR�

,� �� XPD� YH]� LQLFLDGR� R� WHVWH�� DEDQGRQDU� D� SLVWD� DQWHV� GH� VHU� OLEHUDGR� SHOD� EDQFD� H[DPLQDGRUD�

,, �� GHVORFDU�VH� QR� VHQWLGR SURJUHVVLYR� RX UHJUHVVLYR� GD PDUFDomR� GD SLVWD�� DSyV ILQDOL]DGRV� RV ��

PLQXWRV�� VHP� WHU� VLGR� OLEHUDGR� SHOD� EDQFD�

,,,� �� GDU� RX� UHFHEHU� TXDOTXHU� WLSR� GH� DMXGD� ItVLFD�

��������� 2 WHVWH GR FDQGLGDWR VHUi LQWHUURPSLGR� FDVR RFRUUD TXDLVTXHU GDV SURLELo}HV� GR� VXELWHP

���������� GHVWH HGLWDO�� VHQGR D� GLVWkQFLD SHUFRUULGD� GHVFRQVLGHUDGD H� LPSOLFDQGR QD� HOLPLQDomR GR

FDQGLGDWR�

����������2� WHVWH� GH� FRUULGD� GH� ���PLQXWRV� GHYHUi� VHU� DSOLFDGR� HP�XPD�SLVWD� FRP� FRQGLo}HV� DGHTXDGDV�

DSURSULDGD� SDUD� FRUULGD� H� FRP� PDUFDomR� HVFDORQDGD� D� FDGD� ��� PHWURV�

����������2�SLVR�GD�SLVWD�GH�FRUULGD�GH����PLQXWRV�SRGHUi�VHU�DVIiOWLFR��GH�FRQFUHWR��VLQWpWLFR��GH�FDUYmR�

GH� FDVFDOKR�� GH� VDLEUR�� GHQWUH� RXWURV� WLSRV� GH� PDWHULDLV� H[LVWHQWHV�

���������� $R� SDVVDU� SHOR� ORFDO� GH� LQtFLR� GD� SURYD�� FDGD� FDQGLGDWR� GHYHUi� GL]HU�� HP� YR]� DOWD�� RV� TXDWUR

~OWLPRV�Q~PHURV�GR�Q~PHUR�IL[DGR�HP�VXD�FDPLVHWD��SDUD�R�DX[LOLDU�GH�EDQFD�TXH�HVWLYHU�PDUFDQGR�R�VHX

SHUFXUVR��1HVVH�PRPHQWR��R�DX[LOLDU�GD�EDQFD�LQIRUPDUi�TXDQWDV�YROWDV�R�FDQGLGDWR�FRPSOHWRX�DWp�DTXHOH

PRPHQWR�
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'RFXPHQWR� DVVLQDGR� GLJLWDOPHQWH� FRQIRUPH� 03� Q�� �������� GH� ������������ TXH� LQVWLWXL� D
,QIUDHVWUXWXUD� GH�&KDYHV� 3~EOLFDV�%UDVLOHLUD� �� ,&3�%UDVLO�

��������� $ SRQWXDomR GR� WHVWH GH FRUULGD GH �� PLQXWRV� SDUD RV� FDQGLGDWRV GRV� VH[RV� PDVFXOLQR� H
IHPLQLQR�� VHUi� DWULEXtGD� FRQIRUPH� D� WDEHOD� D� VHJXLU�

� 'LVWkQFLD 3RQWXDomR
� 0DVFXOLQR )HPLQLQR
� $EDL[R� GH� ������ PHWURV $EDL[R� GH� ������ PHWURV ���� �� (OLPLQDGR
� (QWUH� ������ H� ������ PHWURV (QWUH� ������ H� ������ PHWURV ������ SRQWRV
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� (QWUH� ������ H� ������ PHWURV (QWUH� ������ H� ������ PHWURV ������ SRQWRV
� $FLPD� GH� ������ PHWURV $FLPD� GH� ������ PHWURV ������� SRQWRV

����������2�FDQGLGDWR�TXH�QmR�DWLQJLU�R�PtQLPR�GH�������SRQWRV�QR�WHVWH�GH�FRUULGD�GH����PLQXWRV�HVWDUi
HOLPLQDGR� GR� FRQFXUVR�
������ '$6� ',6326,d®(6� *(5$,6� 62%5(� $� 3529$� '(� &$3$&,'$'(� )Ë6,&$
������� 2 FDQGLGDWR TXH� QmR UHDOL]DU D SURYD GH FDSDFLGDGH ItVLFD RX� TXH QmR DWLQJLU� D� SHUIRUPDQFH
PtQLPD� HP� TXDOTXHU� XP� GRV� WHVWHV�� TXH� QmR� DWLQJLU� D� SHUIRUPDQFH� PtQLQD� QR� FRQMXQWR� GRV� WHVWHV�� TXH
QmR FRPSDUHFHU SDUD D VXD UHDOL]DomR RX� TXH LQIULQJLU TXDOTXHU SURLELomR SUHYLVWD� QHVWH� HGLWDO�
LQGHSHQGHQWHPHQWH� GR� UHVXOWDGR� DOFDQoDGR QDV� HWDSDV� DQWHULRUHV� RX� QRV� WHVWHV ItVLFRV�� VHUi� FRQVLGHUDGR
LQDSWR H� FRQVHTXHQWHPHQWH� HOLPLQDGR GR FRQFXUVR� S~EOLFR� QmR WHQGR FODVVLILFDomR� DOJXPD� QR
FHUWDPH�
������� 3DUD D QmR� UHDOL]DomR GH DOJXP GRV WHVWHV� R FDQGLGDWR GHYHUi� DVVLQDU� D� GHFODUDomR� GH
GHVLVWrQFLD�
��������$� FRQWDJHP� RILFLDO� GH� WHPSR�� GH� GLVWkQFLD� SHUFRUULGD� H� GR� Q~PHUR� GH� UHSHWLo}HV� GRV� FDQGLGDWRV
HP� FDGD� WHVWH� VHUi�� H[FOXVLYDPHQWH�� D� UHDOL]DGD� SHOD� EDQFD�
�������� 2 FDQGLGDWR� TXH QmR� DWLQJLU D� SHUIRUPDQFH PtQLPD� HP DOJXP� GRV WHVWHV� GHYHUi SURVVHJXLU� QD
H[HFXomR� GRV� GHPDLV� WHVWHV�
�������� 'HPDLV� LQIRUPDo}HV� D� UHVSHLWR� GD� SURYD� GH� FDSDFLGDGH� ItVLFD� FRQVWDUmR� HP� HGLWDO� HVSHFtILFR� GH
FRQYRFDomR� SDUD� HVVD� IDVH�
��� '$� $9$/,$d­2� 36,&2/Ï*,&$
����� 6HUmR FRQYRFDGRV� SDUD� D� DYDOLDomR SVLFROyJLFD� WRGRV� RV FDQGLGDWRV� DSWRV� QD� SURYD GH� FDSDFLGDGH
ItVLFD�
�������2V� FDQGLGDWRV� TXH�QmR� IRUHP�FRQYRFDGRV�SDUD� D� DYDOLDomR�SVLFROyJLFD�� QD� IRUPD�GR� VXELWHP�����
GHVWH� HGLWDO�� HVWDUmR� DXWRPDWLFDPHQWH� HOLPLQDGRV� H� QmR� WHUmR� FODVVLILFDomR� DOJXPD� QR� FRQFXUVR�
���� $ DYDOLDomR� SVLFROyJLFD� GH SUHVHQoD REULJDWyULD� H GH FDUiWHU HOLPLQDWyULR�� RFRUUHUi GHQWUR GRV
SDUkPHWURV� HVWDEHOHFLGRV� QD�/HL�)HGHUDO� Q�� ������������ QR�'HFUHWR�)HGHUDO� Q�� ������� GH� ��� GH�PDUoR�GH
������ H� QDV� 5HVROXo}HV� GR� &RQVHOKR� )HGHUDO� GH� 3VLFRORJLD� Q�� ��������� Q�� �������� H� Q�� ���������
���� &RQVLGHUD�VH DYDOLDomR SVLFROyJLFD� R SURFHVVR UHDOL]DGR PHGLDQWH R HPSUHJR� GH XP FRQMXQWR GH
SURFHGLPHQWRV YDOLGDGRV� FLHQWLILFDPHQWH� TXH SHUPLWHP� LGHQWLILFDU D FRPSDWLELOLGDGH� GH DVSHFWRV
SVLFROyJLFRV� GR� FDQGLGDWR�� FRP� EDVH� QR� (VWXGR� &LHQWtILFR�� GDV� DWULEXLo}HV� H� UHVSRQVDELOLGDGHV� GR� FDUJR
GH�(VFULYmR�GH�3ROtFLD�GD�&DUUHLUD�GH�3ROtFLD�&LYLO�GR�'LVWULWR�)HGHUDO��QRV� WHUPRV�GR�DUW�����GD�3RUWDULD
Q�� ������� GD� 3&')�
������� $� DYDOLDomR� SVLFROyJLFD YLVD� YHULILFDU�� HQWUH� RXWURV�� FDSDFLGDGH� GH FRQFHQWUDomR� H� DWHQomR�
FDSDFLGDGH� GH� PHPyULD� WLSRV� GH� UDFLRFtQLR� H FDUDFWHUtVWLFDV� GH� SHUVRQDOLGDGH�� LPSRUWDQWHV SDUD� R� ERP
GHVHPSHQKR�GDV�DWLYLGDGHV�GR�FDUJR�(VFULYmR�GH�3ROtFLD�GD�&DUUHLUD�GH�3ROtFLD�&LYLO�GR�'LVWULWR�)HGHUDO�
WDLV FRPR�� FRQWUROH HPRFLRQDO� GLVFLSOLQD� RUJDQL]DomR�� DXWRFRQILDQoD� UHODFLRQDPHQWR� LQWHUSHVVRDO�
SHUVLVWrQFLD�
������ $� DYDOLDomR SVLFROyJLFD DYDOLDUi� WDPEpP DV� FDUDFWHUtVWLFDV GH SHUVRQDOLGDGH� UHVWULWLYDV RX
LPSHGLWLYDV DR� GHVHPSHQKR GDV� DWULEXLo}HV LQHUHQWHV� DR FDUJR� FRPR� SRU� H[HPSOR�� DJUHVVLYLGDGH
LQDGHTXDGD� H� LQVWDELOLGDGH� HPRFLRQDO� H[DFHUEDGD�
����� $� DYDOLDomR� SVLFROyJLFD� SRGHUi� FRPSUHHQGHU� D� DSOLFDomR� FROHWLYD� H�RX�� LQGLYLGXDO� GH� LQVWUXPHQWRV
FDSD]HV� GH DIHULU�� GH IRUPD� REMHWLYD H� SDGURQL]DGD�� RV UHTXLVLWRV� SVLFROyJLFRV GR� FDQGLGDWR SDUD� R
GHVHPSHQKR� GDV� DWULEXLo}HV� LQHUHQWHV� DR� FDUJR�
�����$�DYDOLDomR�SVLFROyJLFD�VHUi�UHDOL]DGD�SRU�EDQFD�H[DPLQDGRUD�FRQVWLWXtGD�SRU�PHPEURV�UHJXODUPHQWH
LQVFULWRV� QR� &RQVHOKR� 5HJLRQDO� GH� 3VLFRORJLD�
����� $� EDQFD� H[DPLQDGRUD� GHYHUi� XWLOL]DU�VH� GH� WHVWHV� SVLFROyJLFRV� YDOLGDGRV� QR� SDtV� H� DSURYDGRV� SHOR
&)3�� HP� FRQIRUPLGDGH� FRP� D� 5HVROXomR� Q�� ���������
�����$� DSOLFDomR� GRV� WHVWHV� SVLFROyJLFRV� VHUi� UHDOL]DGD� HP� FRQIRUPLGDGH� FRP� DV� QRUPDV� HP� YLJRU� SDUD
WHVWDJHP�
����� 2� UHVXOWDGR� QD DYDOLDomR� SVLFROyJLFD� VHUi� REWLGR� SRU� PHLR� GD DQiOLVH� GRV� WHVWHV� SVLFROyJLFRV
XWLOL]DGRV�� FRQVLGHUDQGR RV� FULWpULRV HVWDEHOHFLGRV� D SDUWLU� GRV UHTXLVLWRV� SVLFROyJLFRV QHFHVViULRV� DR
GHVHPSHQKR� GDV� DWULEXLo}HV� JR�� HP� FRQIRUPLGDGH� FRP� R� (VWXGR� &LHQWtILFR� GR� &D�UJ�R��
����� 1D� DYDOLDomR� SVLFROyJLFD�� R� FDQGLGDWR� VHUi� FRQVLGHUDGR� DSWR� RX� LQDSWR�
������� 6HUi FRQVLGHUDGR� DSWR R� FDQGLGDWR TXH� DSUHVHQWDU FDUDFWHUtVWLFDV� FRPSDWtYHLV FRP� RV UHTXLVLWRV
SVLFROyJLFRV� QHFHVViULRV� SDUD� R� H[HUFtFLR� GR� FDUJR�
������ 2� FDQGLGDWR� FRQVLGHUDGR� LQDSWR� QD� DYDOLDomR� SVLFROyJLFD� RX� TXH� QmR� FRPSDUHFHU� j� DYDOLDomR�� QR
ORFDO�� QD� GDWD� H� QR�V�� KRUiULR�V�� SUHYLVWRV� SDUD� D� VXD� UHDOL]DomR�� QR� HGLWDO� HVSHFtILFR� GH� FRQYRFDomR�� VHUi
HOLPLQDGR� GR� FRQFXUVR�
������$� LQDSWLGmR�QD� DYDOLDomR�SVLFROyJLFD�QmR� VLJQLILFD�� QHFHVVDULDPHQWH�� LQFDSDFLGDGH� LQWHOHFWXDO� H�RX�
H[LVWrQFLD� GH� WUDQVWRUQRV� GH SHUVRQDOLGDGH�� ,QGLFD� DSHQDV� TXH� R� FDQGLGDWR QmR� DWHQGHX� DRV� UHTXLVLWRV
H[LJLGRV� SDUD� R� H[HUFtFLR� GR� FDUJR� SUHWHQGLGR�
����� $ SXEOLFDomR GR UHVXOWDGR QD DYDOLDomR� SVLFROyJLFD OLVWDUi DSHQDV RV FDQGLGDWRV� DSWRV�� HP
REHGLrQFLD� DR� TXH� SUHFHLWXD� R� DUW�� ��� GD� 5HVROXomR� Q�� ��������� GR� &)3�
������ 6HUi DVVHJXUDGR� DR FDQGLGDWR� LQDSWR FRQKHFHU� DV� UD]}HV TXH� GHWHUPLQDUDP D� VXD LQDSWLGmR�� SRU
PHLR� GD� 6HVVmR� GH� &RQKHFLPHQWR� GDV� 5D]}HV� GD� ,QDSWLGmR�
������� $� 6HVVmR GH� &RQKHFLPHQWR GDV� 5D]}HV GD ,QDSWLGmR� p R� SURFHGLPHQWR WpFQLFR�� GH FDUiWHU
H[FOXVLYDPHQWH� LQIRUPDWLYR�� QR� TXDO� XP� SVLFyORJR� FRQWUDWDGR� SHOR�&HEUDVSH� H[SOLFD� DR� FDQGLGDWR� R� VHX
UHVXOWDGR� H� HVFODUHFH� VXDV� HYHQWXDLV� G~YLGDV�
������'XUDQWH� D� 6HVVmR� GH�&RQKHFLPHQWR�� R� FDQGLGDWR� UHFHEH� R� ODXGR� SVLFROyJLFR� H� SDUHFHU� TXH� H[SOLFD
D� GHILQLomR� GDV� FDUDFWHUtVWLFDV� DYDOLDGDV� QR� ODXGR�� QDV� TXDLV� R� FDQGLGDWR QmR� REWHYH� DGHTXDomR�� EHP
FRPR RV VHXV UHVXOWDGRV� SRU H[WHQVR TXH HVFODUHFH DV UD]}HV GD VXD� LQDSWLGmR�� 2� ODXGR� DSUHVHQWD� R

UHVXOWDGR� GR FDQGLGDWR�� HP IRUPDWR� REMHWLYR� JUiILFR� H QXPpULFR�� FRQWHQGR WRGRV� RV LQVWUXPHQWRV
DSOLFDGRV�� RV FULWpULRV� XWLOL]DGRV� HP FDGD� WHVWH� H R� FULWpULR� ILQDO SDUD� D� DSWLGmR QD� DYDOLDomR
SVLFROyJLFD�
������ 2� UHVXOWDGR� REWLGR� QD� DYDOLDomR� SVLFROyJLFD� SRGHUi� VHU� FRQKHFLGR� DSHQDV� SHOR� FDQGLGDWR� RX� SHOR
FDQGLGDWR�� FRP R� DX[tOLR GH� XP SVLFyORJR�� FRQVWLWXtGR� jV VXDV� H[SHQVDV� TXH� LUi DVVHVVRUi�OR� RX
UHSUHVHQWi�OR�� QR� ORFDO� H� SHUDQWH� SVLFyORJR� GHVLJQDGR� SHOR� &HEUDVSH�
������� 2� SVLFyORJR FRQWUDWDGR� SHOR FDQGLGDWR�� VH IRU R� FDVR� GHYHUi� DSUHVHQWDU� QD� 6HVVmR GH
&RQKHFLPHQWR�GDV�5D]}HV�GD�,QDSWLGmR��FRPSURYDomR�GH�UHJLVWUR�QR�&RQVHOKR�5HJLRQDO�GH�3VLFRORJLD��RX
VHMD�� D� &DUWHLUD� GH� ,GHQWLGDGH� 3URILVVLRQDO� GH� 3VLFyORJR�
������ 1D 6HVVmR� GH &RQKHFLPHQWR� GDV 5D]}HV� GD ,QDSWLGmR�� VHUmR DSUHVHQWDGRV� DRV SVLFyORJRV
FRQVWLWXtGRV� H DSHQDV� D HVVHV�� RV� 0DQXDLV 7pFQLFRV� GRV WHVWHV� DSOLFDGRV� QR FHUWDPH�� TXH QmR� VmR
FRPHUFLDOL]DGRV�
������1mR� VHUi� SHUPLWLGR� DR� FDQGLGDWR�� QHP� DR� SVLFyORJR� FRQWUDWDGR�� JUDYDU� D� 6HVVmR� GH�&RQKHFLPHQWR
GDV� 5D]}HV� GD� ,QDSWLGmR H� QHP� UHWLUDU�� IRWRJUDIDU� RX� UHSURGX]LU� RV PDQXDLV� WpFQLFRV�� RV� WHVWHV
SVLFROyJLFRV�� DV� IROKDV� GH� UHVSRVWDV� GR� FDQGLGDWR� H� (VWXGR� &LHQWtILFR� GR� FDUJ�R��
����� 2� FDQGLGDWR TXH GHVHMDU� LQWHUSRU UHFXUVR FRQWUD R� UHVXOWDGR SURYLVyULR QD� DYDOLDomR SVLFROyJLFD
SRGHUi� ID]r�OR�� FRQIRUPH� SURFHGLPHQWRV� GLVFLSOLQDGRV� QR� UHVSHFWLYR� HGLWDO� GH� UHVXOWDGR� SURYLVyULR�
������2�FDQGLGDWR�FRQVLGHUDGR� LQDSWR�QD�DYDOLDomR�SVLFROyJLFD�SRGHUi� LQWHUSRU� UHFXUVR��RULHQWDGR�RX�QmR
SHOR� VHX� SVLFyORJR� UHSUHVHQWDQWH�
������ $� DSUHVHQWDomR� GD� UHVSRVWD� DR� UHFXUVR� DGPLQLVWUDWLYR�� LQWHUSRVWR� FRQWUD� R� UHVXOWDGR� SURYLVyULR� GD
DYDOLDomR SVLFROyJLFD� FRQWHUi D LGHQWLILFDomR H D� DVVLQDWXUD GH WUrV UHVSRQViYHLV� WpFQLFRV� SHOR� UHFXUVR�
VHQGR� HVWHV� SURILVVLRQDLV� GLYHUVRV� GDTXHOHV� TXH� HIHWLYDUDP� D� DYDOLDomR� SVLFROyJLFD� TXHVWLRQDGD�
������ 'HPDLV� LQIRUPDo}HV� D UHVSHLWR� GD� DYDOLDomR� SVLFROyJLFD� FRQVWDUmR� HP HGLWDO� HVSHFtILFR� GH
FRQYRFDomR� SDUD� HVVD� IDVH�
��� '$� 6,1',&Æ1&,$� '(� 9,'$� 35(*5(66$� (� ,19(67,*$d­2� 62&,$/
����� 6HUmR� FRQYRFDGRV� SDUD D� VLQGLFkQFLD� GH� YLGD� SUHJUHVVD� H� LQYHVWLJDomR VRFLDO� WRGRV� RV� FDQGLGDWRV
FRQVLGHUDGRV� DSWRV� QD� DYDOLDomR� SVLFROyJLFD�
������� 2V� FDQGLGDWRV� TXH QmR� IRUHP� FRQYRFDGRV� SDUD� D� VLQGLFkQFLD� GH YLGD� SUHJUHVVD� H� LQYHVWLJDomR
VRFLDO�� QD IRUPD� GR VXELWHP� ���� GHVWH� HGLWDO� HVWDUmR� DXWRPDWLFDPHQWH HOLPLQDGRV� H QmR� WHUmR
FODVVLILFDomR� DOJXPD� QR� FRQFXUVR�
����� 7RGRV� RV� FDQGLGDWRV� VHUmR� VXEPHWLGRV� j� VLQGLFkQFLD� GH� YLGD� SUHJUHVVD� H� LQYHVWLJDomR� VRFLDO�� GH
FDUiWHU�HOLPLQDWyULR��TXH�VH�HVWHQGHUi�GD� LQVFULomR�DWp�D�QRPHDomR��REVHUYDQGR�VH�DQWHFHGHQWHV�FULPLQDLV�
VRFLDLV�� IDPLOLDUHV� H� SURILVVLRQDLV�
���� $ VLQGLFkQFLD GH� YLGD SUHJUHVVD H LQYHVWLJDomR VRFLDO p SDUD ILQV� GH DYDOLDomR� GH� VXD� FRQGXWD
SUHJUHVVD� H� LGRQHLGDGH� PRUDO� UHTXLVLWR� LQGLVSHQViYHO� SDUD� DSURYDomR�� QD� TXDO R� FDQGLGDWR� VHUi
FRQVLGHUDGR� UHFRPHQGDGR� RX� QmR� UHFRPHQGDGR�
����� 2� SURFHGLPHQWR LUUHSUHHQVtYHO� H� D� LGRQHLGDGH PRUDO� LQDWDFiYHO� VHUmR� DSXUDGRV SRU� PHLR� GH
LQYHVWLJDomR� QR� kPELWR� VRFLDO� DGPLQLVWUDWLYR�� FLYLO� H� FULPLQDO� GR� FDQGLGDWR� LQVFULWR SDUD� R� FDUJR� GH
(VFULYmR� GH� 3ROtFLD� GD� FDUUHLUD� 3ROLFLDO� &LYLO� GR� 'LVWULWR� )HGHUDO�
����� 2� FDQGLGDWR� SUHHQFKHUi�� SDUD� ILQV� GD� LQYHVWLJDomR�� D� )LFKD� GH� ,QIRUPDo}HV� &RQILGHQFLDLV� �),&��� D
VHU� GLVSRQLELOL]DGD� RSRUWXQDPHQWH�
����� 'XUDQWH� WRGR� R SHUtRGR� GR� FRQFXUVR� S~EOLFR�� R� FDQGLGDWR� GHYHUi PDQWHU� DWXDOL]DGRV� RV� GDGRV
LQIRUPDGRV� QD� ),&�� DVVLP� FRPR� FLHQWLILFDU�� IRUPDO� H� FLUFXQVWDQFLDOPHQWH�� TXDOTXHU� RXWUR� IDWR� UHOHYDQWH
SDUD� D� VLQGLFkQFLD�� QRV� WHUPRV� GR� HGLWDO�
����� 2� FDQGLGDWR�� jV� VXDV� H[SHQVDV�� GHYHUi� SURYLGHQFLDU� H� HQWUHJDU� HP�PRPHQWR� GHILQLGR� HP� HGLWDO� GH
FRQYRFDomR� HVSHFtILFR�� RV GRFXPHQWRV� UHODFLRQDGRV� DEDL[R�� MXQWDPHQWH� FRP D� ),&� GHYLGDPHQWH
SUHHQFKLGD�
D�� FHUWLG}HV� GH� $QWHFHGHQWHV &ULPLQDLV� GD� -XVWLoD� )HGHUDO�� GD� -XVWLoD� (VWDGXDO� GD� -XVWLoD� GR� 'LVWULWR
)HGHUDO� H GRV� 7HUULWyULRV�� GD� -XVWLoD 0LOLWDU� )HGHUDO�� (VWDGXDO� RX GR� 'LVWULWR� )HGHUDO�� H GD� -XVWLoD
(OHLWRUDO� GD� FLGDGH�PXQLFtSLR� RQGH� R� FDQGLGDWR� UHVLGH�UHVLGLX� QRV� ~OWLPRV� FLQFR� DQRV�
E�� FHUWLGmR GR� &DUWyULR� GH 3URWHVWR� GH 7tWXOR�� GH� ,QWHUGLomR H� GH� 7XWHODV� GD� FLGDGH�PXQLFtSLR RQGH� R
FDQGLGDWR� UHVLGH�UHVLGLX� QRV� ~OWLPRV� FLQFR� DQRV�
F�� FHUWLGmR GR� &DUWyULR� GH ([HFXomR� &tYHO� GD� FLGDGH�PXQLFtSLR RQGH� R� FDQGLGDWR UHVLGH�UHVLGLX� QRV
~OWLPRV� FLQFR� DQRV�
G�� FHUWLG}HV�GH� DQWHFHGHQWHV� H[SHGLGDV�SHOD�3ROtFLD�)HGHUDO� H�SHOD�3ROtFLD�&LYLO� GR�(VWDGR�RX�GR�'LVWULWR
)HGHUDO�� RQGH� R� FDQGLGDWR� UHVLGH�UHVLGLX� QRV� ~OWLPRV� FLQFR� DQRV�
H�� FySLD� GR� GRFXPHQWR� GH� LGHQWLGDGH�� FRP� YDOLGDGH� HP� WRGR� WHUULWyULR� QDFLRQDO�
I�� FySLD� GR� &3)�
J� FySLD GR &HUWLILFDGR� GH 5HVHUYLVWD GH �� RX �� FDWHJRULD� RX� GR &HUWLILFDGR� GH� 'LVSHQVD� GH
,QFRUSRUDomR� �&',��� GR� FDQGLGDWR� GR� VH[R� PDVFXOLQR�
K��FySLD�GR�7tWXOR�GH�(OHLWRU��FRP�FySLD�GR�FRPSURYDQWH�GH�YRWDomR�H�RX�� MXVWLILFDWLYD�QD�~OWLPD�HOHLomR�
GH� DPERV� RV� WXUQRV�
L� FySLD� GD &DUWHLUD GH 7UDEDOKR� H 3UHYLGrQFLD 6RFLDO �&736�� RX GHFODUDomR GR yUJmR� S~EOLFR TXH
FRPSURYH� D� ~OWLPD� H�RX�� D� DWXDO� DWLYLGDGH� SURILVVLRQDO�
M�� FySLD� GR� FRPSURYDQWH� GD� UHVLGrQFLD� DWXDO� �iJXD�� OX]�� WHOHIRQH�� FRQWUDFKHTXH� HWF���
N�� FySLD�GR�FRPSURYDQWH�GD� UHVLGrQFLD� DQWHULRU� �iJXD�� OX]�� WHOHIRQH�� FRQWUDFKHTXH�HWF���� FDVR�D� UHVLGrQFLD
DWXDO� VHMD� LQIHULRU� D� FLQFR� DQRV�
����� $V FHUWLG}HV� UHIHULGDV QDV� DOtQHDV� �D� D� �G� GR� VXELWHP ����� GHVWH� HGLWDO GHYHUmR� HVWDU GHQWUR� GR
SUD]R GH� YDOLGDGH� QR SHUtRGR� Pi[LPR GH ��� GLDV� H� WHU FRPR UHIHUrQFLD� D GDWD HVWLSXODGD� HP HGLWDO
HVSHFtILFR� SDUD� D� VXD� HQWUHJD�
����� 1mR� VHUi� DFHLWR� GRFXPHQWR� RX� FySLD� UDVXUDGD� RX� FRP� LQGtFLR� GH� UDVXUD�
������ $ &RPLVVmR� GH 6LQGLFkQFLD� GH 9LGD� 3UHJUHVVD� H ,QYHVWLJDomR� 6RFLDO� LQVWLWXtGD� SHOD 3&')� SDUD
SURFHGHU� j� LQYHVWLJDomR� GD� YLGD� SUHJUHVVD� H� VRFLDO�� SRGHUi� VROLFLWDU�� D� TXDOTXHU� WHPSR�� TXH� R� FDQGLGDWR
SURYLGHQFLH� jV� VXDV H[SHQVDV� RXWURV GRFXPHQWRV� QHFHVViULRV SDUD D� FRPSURYDomR GH GDGRV RX� SDUD R
HVFODUHFLPHQWR� GH� IDWRV� H� VLWXDo}HV� HQYROYHQGR� R� FDQGLGDWR�
������ 2� QmR� DWHQGLPHQWR� GD� VROLFLWDomR� UHIHULGD� QR� VXELWHP� ������ GHVWH� HGLWDO� HQVHMDUi� D� QmR
UHFRPHQGDomR� H� HOLPLQDomR� GR� FDQGLGDWR� QR� FRQFXUVR�
����� 2V� IDWRV OLVWDGRV� QRV VXELWHQV VHJXLQWHV� PDFXODP R SURFHGLPHQWR� LUUHSUHHQVtYHO H� D LGRQHLGDGH
PRUDO� LQDWDFiYHO� TXH� R� FDQGLGDWR� GHYH� RVWHQWDU�
�������� 7HU VLGR� FRQGHQDGR� HP DomR� SHQDO� WUDQVLWDGD� HP MXOJDGR� RX� HP SURFHGLPHQWR� DGPLQLVWUDWLYR
G�L�V�F�L�S�O�L�Q�D�U�
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'RFXPHQWR� DVVLQDGR� GLJLWDOPHQWH� FRQIRUPH� 03� Q�� �������� GH� ������������ TXH� LQVWLWXL� D
,QIUDHVWUXWXUD� GH�&KDYHV� 3~EOLFDV�%UDVLOHLUD� �� ,&3�%UDVLO�

�������� 3RVVXLU� UHJLVWURV� FULPLQDLV�
�������� )D]HU� GHFODUDomR� IDOVD� RX� RPLWLU� UHJLVWUR� UHOHYDQWH� VREUH� VXD� YLGD� SUHJUHVVD�
������ 6HP� SUHMXt]R� GDV� VDQo}HV� SHQDLV� FDEtYHLV�� VHUi� HOLPLQDGR� GR� FRQFXUVR� R� FDQGLGDWR� TXH�
��������'HL[DU� GH� DSUHVHQWDU� TXDLVTXHU� GDV� FHUWLG}HV� H� FySLDV� GRV� GRFXPHQWRV� H[LJLGRV� QR� VXELWHP�����
GHVWH� HGLWDO�� QR� SUD]R� HVWDEHOHFLGR� HP� HGLWDO� HVSHFtILFR�
�������� $SUHVHQWDU� GRFXPHQWR� H�RX�� FHUWLGmR� IDOVRV�
�������� $SUHVHQWDU� FHUWLGmR� FRP� R� SUD]R� GH� YDOLGDGH� YHQFLGR�
�������� $SUHVHQWDU� GRFXPHQWR�� FHUWLGmR� RX� FySLD� UDVXUDGD� RX� FRP� LQGtFLR� GH� UDVXUD�
�������� 7LYHU� VXD� FRQGXWD� HQTXDGUDGD� HP� TXDOTXHU� XP� GRV� VXELWHQV� �������� D� �������� GHVWH� HGLWDO�
������� 7LYHU RPLWLGR� LQIRUPDomR RX IDOWDGR FRP� D YHUGDGH� TXDQGR GR� SUHHQFKLPHQWR� GR� IRUPXOiULR
SUHYLVWR� QR� VXELWHP� ����� GHVWH� HGLWDO�
�������� 7LYHU� GDGR� FDXVD� RX� SDUWLFLSDGR� GH� IDWR� GHVDERQDGRU� GH� VXD� FRQGXWD�� LQFRPSDWLELOL]DQGR�R� FRP
R� FDUJR� GH� (VFULYmR� GH� 3ROtFLD� GD� &DUUHLUD� GH� 3ROtFLD� &LYLO� GR� 'LVWULWR� )HGHUDO�
������$� SXEOLFDomR� GR� UHVXOWDGR� GD� VLQGLFkQFLD� GH� YLGD� SUHJUHVVD� H� LQYHVWLJDomR� VRFLDO� OLVWDUi� DSHQDV� RV
FDQGLGDWRV� UHFRPHQGDGRV�
������ 6HUi� DVVHJXUDGR� DR� FDQGLGDWR� QmR� UHFRPHQGDGR� FRQKHFHU� DV� UD]}HV� TXH� GHWHUPLQDUDP� D� VXD� QmR
UHFRPHQGDomR�� D� TXDO� VHUi�PRWLYDGD� H� IXQGDPHQWDGD� HP� FULWpULRV� REMHWLYRV�� FRP� D� ILQDOLGDGH� GH� OLYUH� H
SOHQD� SRVVLELOLGDGH� GH� LQWHUSRVLomR� GH� UHFXUVR�
������ 6HUi� HOLPLQDGR� GR� FRQFXUVR�� HP� TXDOTXHU� XPD� GDV� IDVHV�� R� FDQGLGDWR� TXH�� QD� VLQGLFkQFLD� GH� YLGD
SUHJUHVVD� H� LQYHVWLJDomR� VRFLDO�� IRU� FRQVLGHUDGR� QmR� UHFRPHQGDGR�
������ 2� SUHHQFKLPHQWR� H� D� HQWUHJD� GD� GRFXPHQWDomR� H[LJLGD� QHVWH� HGLWDO� SUHVVXS}HP� D� DXWRUL]DomR� GR
FDQGLGDWR� SDUD� TXH� VHMD� UHDOL]DGD� D� VXD� VLQGLFkQFLD� GH� YLGD� SUHJUHVVD� H� LQYHVWLJDomR� VRFLDO�
������'HPDLV� LQIRUPDo}HV� D� UHVSHLWR�GD� VLQGLFkQFLD�GH�YLGD�SUHJUHVVD� H� LQYHVWLJDomR� VRFLDO� FRQVWDUmR�GH
HGLWDO� HVSHFtILFR� GH� FRQYRFDomR� SDUD� HVVD� IDVH�
��� '$� 127$� ),1$/� 12� &21&8562� 1$� 35,0(,5$� (7$3$� '2� &21&8562
����� $� QRWD� ILQDO� QD� SULPHLUD� HWDSD� GR� FRQFXUVR� VHUi� R� VRPDWyULR� GD� QRWD� ILQDO� QDV� SURYDV� REMHWLYDV� H
GD� QRWD� ILQDO� QD� SURYD� GLVFXUVLYD�
�����2V� FDQGLGDWRV� VHUmR� RUGHQDGRV� GH� DFRUGR� FRP� RV� YDORUHV� GHFUHVFHQWHV� GDV� QRWDV� ILQDLV� QD� SULPHLUD
HWDSD� GR� FRQFXUVR�� REVHUYDGRV� RV� FULWpULRV� GH� GHVHPSDWH� FRQVWDQWHV� GR� LWHP� ��� GHVWH� HGLWDO�
����� 2V FDQGLGDWRV� TXH�� QR DWR� GD� LQVFULomR� VH� GHFODUDUDP� FRP GHILFLrQFLD�� VH� QmR HOLPLQDGRV� QD
SULPHLUD�HWDSD�GR�FRQFXUVR�H�FRQVLGHUDGRV�SHVVRDV�FRP�GHILFLrQFLD�� WHUmR�VHXV�QRPHV�SXEOLFDGRV�HP�OLVWD
j� SDUWH� H� ILJXUDUmR� WDPEpP� QD� OLVWD� GH� FODVVLILFDomR� JHUDO�
���� 2V� FDQGLGDWRV TXH�� QR DWR� GD LQVFULomR�� VH DXWRGHFODUDUDP� QHJURV� VH� QmR HOLPLQDGRV� QD SULPHLUD
HWDSD� GR� FRQFXUVR� H FRQVLGHUDGRV� QHJURV� QR� SURFHGLPHQWR� GH� KHWHURLGHQWLILFDomR� WHUmR� VHXV� QRPHV
SXEOLFDGRV� HP� OLVWD� j� SDUWH� H� ILJXUDUmR� WDPEpP� QD� OLVWD� GH� FODVVLILFDomR� JHUDO�
�����7RGRV�RV�FiOFXORV�FLWDGRV�QHVWH�HGLWDO�VHUmR�FRQVLGHUDGRV�DWp�D�VHJXQGD�FDVD�GHFLPDO��DUUHGRQGDQGR�
VH� SDUD� R� Q~PHUR� LPHGLDWDPHQWH� VXSHULRU� VH� R� DOJDULVPR� GD� WHUFHLUD� FDVD� GHFLPDO� IRU� LJXDO� RX� VXSHULRU
D� FLQFR�
��� '26� &5,7e5,26� '(� '(6(03$7(� 1$� 35,0(,5$� (7$3$� '2� &21&8562
����� (P� FDVR� GH� HPSDWH� QD� QRWD� ILQDO� QD� SULPHLUD� HWDSD� GR� FRQFXUVR�� WHUi� SUHIHUrQFLD� R� FDQGLGDWR� TXH�
QD� VHJXLQWH� RUGHP�
D�� WLYHU� LGDGH� LJXDO� RX� VXSHULRU� D� VHVVHQWD� DQRV�� DWp� R� ~OWLPR� GLD� GH� LQVFULomR� QHVWH� FRQFXUVR�� FRQIRUPH
DUW�� ���� SDUiJUDIR� ~QLFR�� GD�/HL� )HGHUDO� Q�� �������� GH� ��� GH� RXWXEUR� GH� ����� �(VWDWXWR� GR� ,GRVR��� H� VXDV
DOWHUDo}HV�
E�� REWLYHU� D� PDLRU� QRWD� QD� SURYD� REMHWLYD� GH� &RQKHFLPHQWRV� (VSHFtILFRV� 3��
F�� REWLYHU� R� PDLRU� Q~PHUR� GH� DFHUWRV� QD� SURYD� REMHWLYD� GH� &RQKHFLPHQWRV� (VSHFtILFRV� 3��
G�� REWLYHU� D� PDLRU� QRWD� QD� SURYD� REMHWLYD� GH� &RQKHFLPHQWRV� %iVLFRV� 3��
H�� REWLYHU� R� PDLRU� Q~PHUR� GH� DFHUWRV� QD� SURYD� REMHWLYD� GH� &RQKHFLPHQWRV� %iVLFRV� 3��
I�� WLYHU� PDLRU� LGDGH�
��� '2� &8562� '(� )250$d­2� 352),66,21$/� �&)3�
����� '$�0$75Ë&8/$
������ 2� &)3� GH FDUiWHU� HOLPLQDWyULR H FODVVLILFDWyULR�� VHUi UHDOL]DGR HP� WXUPDV� VHJXQGR D� RUGHP GH
FODVVLILFDomR GRV FDQGLGDWRV� DSURYDGRV QD SULPHLUD HWDSD GR FRQFXUVR�� REVHUYDGRV� RV� FULWpULRV� GH
GHVHPSDWH� GR� LWHP� ��� GHVWH� HGLWDO�
������ 6HUmR� FRQYRFDGRV SDUD� D PDWUtFXOD� QR &)3 RV� FDQGLGDWRV DSURYDGRV� QD SULPHLUD� HWDSD H
FODVVLILFDGRV� FRQIRUPH� R� TXDGUR� D� VHJXLU�

� $PSOD� FRQFRUUrQFLD 3HVVRDV� FRP� GHILFLrQFLD� �3&'� 1HJURV
� ��� �� ��

������ 6RPHQWH VHUmR DGPLWLGRV� j PDWUtFXOD QR &)3 RV FDQGLGDWRV TXH� HVWLYHUHP� FDSDFLWDGRV� ItVLFD� H
PHQWDOPHQWH� SDUD� R� H[HUFtFLR� GDV� DWULEXLo}HV� GR� FDUJR�
������� 6H�� DR� WpUPLQR� GR� SHUtRGR� GH�PDWUtFXOD�� DOJXP� FDQGLGDWR� QmR� WLYHU� HIHWLYDGR� D�PDWUtFXOD� QR�&)3�
VHUi� FRQYRFDGR RXWUR� FDQGLGDWR SDUD� HIHWLYDomR GH� PDWUtFXOD� REVHUYDQGR�VH� ULJRURVDPHQWH D� RUGHP GH
FODVVLILFDomR� H� R� Q~PHUR� GH� PDWUtFXODV� QmR� HIHWLYDGDV�
�������2V� FDQGLGDWRV� TXH� QmR� IRUHP� FRQYRFDGRV� SDUD� D�PDWUtFXOD� QR�&)3�� QD� IRUPD� GRV� VXELWHQV� ������
RX� ������� GHVWH� HGLWDO� HVWDUmR� DXWRPDWLFDPHQWH� HOLPLQDGRV� H� QmR� WHUmR FODVVLILFDomR� DOJXPD� QR
FRQFXUVR�
������� 2V� FDQGLGDWRV� FRQYRFDGRV� SDUD� D� PDWUtFXOD� QR� &)3� GHYHUmR� HQYLDU�� HP� SUD]R� D� VHU� GHILQLGR� QR
HGLWDO� GD� UHIHULGD� IDVH�� FXUUtFXOR� ODWWHV�
����� '2� &8562� '(� )250$d­2� 352),66,21$/� �&)3�
������� 2 &)3�� GH FDUiWHU� HOLPLQDWyULR H� FODVVLILFDWyULR�� VHUi UHJLGR� SHODV QRUPDV� LQHUHQWHV j� FDWHJRULD
IXQFLRQDO�� SRU� HVWH� HGLWDO� H� SHOR� HGLWDO� GH� FRQYRFDomR� SDUD� D� PDWUtFXOD�
������ 2 &)3 WHUi� D FDUJD KRUiULD GH ��� KRUDV SUHVHQFLDLV� HP� WHPSR LQWHJUDO�� FRP� DWLYLGDGHV� TXH
SRGHUmR� VHU� GHVHQYROYLGDV QRV� WXUQRV� GLXUQR� H QRWXUQR�� SRGHQGR� VH� HVWHQGHU� LQFOXVLYH�� DRV� ViEDGRV�
GRPLQJRV� H� IHULDGRV�
�������2�&)3� VHUi� UHDOL]DGR� QD� FLGDGH� GH�%UDVtOLD�')�� HP� SHUtRGR� H� ORFDO� D� VHUHP� GLYXOJDGRV� QR� HGLWDO
GH� FRQYRFDomR� SDUD� HVVD� HWDSD�
������� 6HUi� HOLPLQDGR� GR� FRQFXUVR� R� FDQGLGDWR� TXH�
D�� GHL[DU� GH� HIHWXDU� D� PDWUtFXOD� QR� &)3�

E�� DIDVWDU�VH� GR� &)3� SRU� TXDOTXHU� PRWLYR�
F� IRU GHVOLJDGR GR� &)3� QD IRUPD GR 5HJLPHQWR ,QWHUQR (VFRODU GD� $FDGHPLD GH 3ROtFLD� &LYLO� GR
'LVWULWR� )HGHUDO�
G�� QmR� IUHTXHQWDU�� QR PtQLPR�� ����� GDV� KRUDV� GH� DWLYLGDGHV�� VDOYR IDOWDV� GHYLGDPHQWH� MXVWLILFDGDV� H
DERQDGDV�SHOD�&RRUGHQDomR�GR�&)3��H�RX��QmR�VDWLVIL]HU�RV�GHPDLV�UHTXLVLWRV�OHJDLV��UHJXODPHQWDUHV�H�RX�
UHJLPHQWDLV�� H
H�� IRU� FRQVLGHUDGR� LQDSWR� QDV� SURYDV� GH� DGHVWUDPHQWR� WpFQLFR�
I�� REWLYHU� QRWD� ILQDO� QR� &)3� LQIHULRU� D� ���� GRV� SRQWRV� SRVVtYHLV�
������ $� SURYD GH YHULILFDomR GH� DSUHQGL]DJHP GR &)3�� GH FDUiWHU HOLPLQDWyULR H� FODVVLILFDWyULR� VHUi
FRPSRVWD� GH� ���� LWHQV� H� YHUVDUi� D� UHVSHLWR� GH� WRGRV� RV� FRQWH~GRV� DERUGDGRV� GXUDQWH� R� FXUVR�
���������3DUD�RV� FDQGLGDWRV�QmR� HOLPLQDGRV�QD� IRUPD�GR� VXELWHP��������� D�QRWD� ILQDO� QR�&)3� VHUi� D�QRWD
ILQDO� REWLGD� QD� SURYD� GH� YHULILFDomR� GH� DSUHQGL]DJHP� GR� &)3�
�������'XUDQWH� R�&)3�� R� FDQGLGDWR� HVWDUi� VXMHLWR� DR�5HJLPH�(VFRODU� GD�(VFROD� 6XSHULRU� GH�3ROtFLD�&LYLO
GR� 'LVWULWR� )HGHUDO� �DQWLJD� $FDGHPLD� GH� 3ROtFLD� &LYLO� GR� 'LVWULWR� )HGHUDO��
�������'XUDQWH� R�&)3�� R� FDQGLGDWR� IDUi� MXV� D� DX[tOLR� ILQDQFHLUR�� D� ����GD� UHPXQHUDomR� GD� FODVVH� LQLFLDO
GR� FDUJR�� QD� IRUPD�GD� OHJLVODomR� YLJHQWH�� j� pSRFD� GH� VXD� UHDOL]DomR�� VREUH� R� TXDO� LQFLGLUmR� RV� GHVFRQWRV
OHJDLV�� UHVVDOYDGR�R�GLUHLWR�GH�RSWDU� SHOD�SHUFHSomR�GR�YHQFLPHQWR� H�GDV�YDQWDJHQV�GR� FDUJR� HIHWLYR�� HP
FDVR� GH� VHU� VHUYLGRU� GD� $GPLQLVWUDomR� 3~EOLFD� )HGHUDO� RX� 'LVWULWDO�
������ 'HPDLV� LQIRUPDo}HV D� UHVSHLWR GR� &)3 VHUmR GLYXOJDGDV� QR HGLWDO� GH FRQYRFDomR� SDUD HVVD
HWDSD�
��� '$� 127$� ),1$/� 12� &21&8562
�����$� QRWD� ILQDO� QR� FRQFXUVR� VHUi� R� VRPDWyULR� GD� QRWD� ILQDO� QD� SULPHLUD� HWDSD� H� GD� QRWD� ILQDO� QR� FXUVR
GH� IRUPDomR� SURILVVLRQDO�
�����$SyV� R� FiOFXOR� GD� QRWD� ILQDO� QR� FRQFXUVR� H� DSOLFDGRV� RV� FULWpULRV� GH� GHVHPSDWH� FRQVWDQWHV� GR� LWHP
��� GHVWH HGLWDO�� RV FDQGLGDWRV� VHUmR� OLVWDGRV HP� RUGHP GH� FODVVLILFDomR�� GH DFRUGR� FRP RV� YDORUHV
GHFUHVFHQWHV� GDV� QRWDV� ILQDLV� QR� FRQFXUVR�
����� 2 FDQGLGDWR� TXH IRU� FRQVLGHUDGR SHVVRD� FRP� GHILFLrQFLD DSyV� D DYDOLDomR� ELRSVLFRVVRFLDO� VH� QmR
HOLPLQDGR�QR�FRQFXUVR�� WHUi�VHX�QRPH�H�D�VXD�UHVSHFWLYD�SRQWXDomR�SXEOLFDGRV�HP�OLVWD�j�SDUWH�H� ILJXUDUi
WDPEpP� QD� OLVWD� GH� FODVVLILFDomR� JHUDO�
����� 2� FDQGLGDWR� FRQVLGHUDGR� QHJUR� DSyV� R� SURFHGLPHQWR� GH� KHWHURLGHQWLILFDomR�� VH� QmR� HOLPLQDGR� QR
FRQFXUVR�� WHUi VHX� QRPH� D VXD� UHVSHFWLYD SRQWXDomR� SXEOLFDGRV� HP OLVWD� j� SDUWH H� ILJXUDUi WDPEpP� QD
OLVWD� GH� FODVVLILFDomR� JHUDO�
�����7RGRV�RV�FiOFXORV�FLWDGRV�QHVWH�HGLWDO�VHUmR�FRQVLGHUDGRV�DWp�D�VHJXQGD�FDVD�GHFLPDO��DUUHGRQGDQGR�
VH� SDUD� R� Q~PHUR� LPHGLDWDPHQWH� VXSHULRU� VH� R� DOJDULVPR� GD� WHUFHLUD� FDVD� GHFLPDO� IRU� LJXDO� RX� VXSHULRU
D� FLQFR�
��� '26� &5,7e5,26� '(� '(6(03$7(
���� (P FDVR GH� HPSDWH QD QRWD ILQDO QR FRQFXUVR� WHUi SUHIHUrQFLD� R FDQGLGDWR� TXH�� QD� VHJXLQWH
RUGHP�
D�� WLYHU� LGDGH� LJXDO� RX� VXSHULRU� D� ��� DQRV�� DWp� R� ~OWLPR� GLD� GH� LQVFULomR� QHVWH� FRQFXUVR�� FRQIRUPH� R� DUW�
���� SDUiJUDIR� ~QLFR�� GD� /HL� Q�� �������� GH� ��� GH� RXWXEUR� GH� ����� �(VWDWXWR� GR� ,GRVR��
E�� REWLYHU� D� PDLRU� QRWD� QD� SURYD� REMHWLYD� GH� FRQKHFLPHQWRV� HVSHFtILFRV� 3��
F�� REWLYHU� R� PDLRU� Q~PHUR� GH� DFHUWRV� QD� SURYD� REMHWLYD� GH� FRQKHFLPHQWRV� HVSHFtILFRV� 3��
G�� REWLYHU� D� PDLRU� QRWD� QD� SURYD� REMHWLYD� GH� FRQKHFLPHQWRV� EiVLFRV� 3��
H�� REWLYHU� R� PDLRU� Q~PHUR� GH� DFHUWRV� QD� SURYD� REMHWLYD� GH� FRQKHFLPHQWRV� EiVLFRV� 3��
I�� PDLRU� QRWD� QD� SURYD� GLVFXUVLYD�
J�� PDLRU� QRWD� QR� FXUVR� GH� IRUPDomR� SURILVVLRQDO�
K�� WLYHU� PDLRU� LGDGH�
L�� WLYHU� H[HUFLGR� D� IXQomR� GH� MXUDGR� �FRQIRUPH� R� DUW�� ���� GR� &yGLJR� GH� 3URFHVVR� 3HQDO��
������� 2V� FDQGLGDWRV� D� TXH� VH� UHIHUH� D� DOtQHD� �L�� GR� VXELWHP� ����� GHVWH� HGLWDO� VHUmR� FRQYRFDGRV�� DQWHV
GR� UHVXOWDGR� ILQDO� GR� FRQFXUVR�� SDUD� D� HQWUHJD� GD� GRFXPHQWDomR� TXH� FRPSURYDUi� R� H[HUFtFLR� GD� IXQomR
GH� MXUDGR�
�������� 3DUD� ILQV GH� FRPSURYDomR GD� IXQomR FLWDGD QR� VXELWHP ������� GHVWH HGLWDO�� VHUmR DFHLWDV
FHUWLG}HV� GHFODUDo}HV�� DWHVWDGRV RX RXWURV GRFXPHQWRV� S~EOLFRV HPLWLGRV SHORV 7ULEXQDLV� GH -XVWLoD
(VWDGXDLV� H� 5HJLRQDLV )HGHUDLV� GR� 3DtV�� UHODWLYRV DR� H[HUFtFLR� GD� IXQomR GH� MXUDGR� D� SDUWLU GH� ��� GH
DJRVWR GH� ���� �GDWD� GD HQWUDGD� HP YLJRU� GD /HL )HGHUDO� Q� �������������� QRV WHUPRV� GR DUW�� ��� GR
&�3�3�
��� '$6� ',6326,d®(6� ),1$,6
����� $� LQVFULomR� GR� FDQGLGDWR� LPSOLFDUi� D� DFHLWDomR GDV� QRUPDV� SDUD� R� FRQFXUVR� S~EOLFR� FRQWLGDV� QRV
FRPXQLFDGRV�� QHVWH� HGLWDO� H� HP� RXWURV� D� VHUHP� SXEOLFDGRV�
����� 7RGRV RV� FDQGLGDWRV FRQFRUUHUmR� HP LJXDOGDGH� GH FRQGLo}HV�� H[FHWXDGRV RV� FDVRV HVSHFtILFRV
SUHYLVWRV� QD� OHJLVODomR� YLJHQWH� SDUD� R� DWHQGLPHQWR� HVSHFLDOL]DGR� SDUD� D� UHDOL]DomR� GDV� SURYDV�
����� e GH� LQWHLUD UHVSRQVDELOLGDGH� GR FDQGLGDWR� DFRPSDQKDU D� SXEOLFDomR GH� WRGRV RV� DWRV� HGLWDLV� H
FRPXQLFDGRV� UHIHUHQWHV D� HVWH FRQFXUVR� S~EOLFR SXEOLFDGRV� QR 'LiULR� 2ILFLDO GR� 'LVWULWR )HGHUDO� H�RX�
GLYXOJDGRV� QD� LQWHUQHW�� QR� HQGHUHoR� HOHWU{QLFR� KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�SFBGIB��BHVFULYDR�
�������$V� LQIRUPDo}HV�D� UHVSHLWR�GH�QRWDV�H�FODVVLILFDo}HV�SRGHUmR�VHU�DFHVVDGDV�SRU�PHLR�GRV�HGLWDLV�GH
UHVXOWDGRV� 1mR� VHUmR IRUQHFLGDV LQIRUPDo}HV TXH� Mi FRQVWHP GRV� HGLWDLV RX IRUD GRV� SUD]RV SUHYLVWRV
QHVVHV� HGLWDLV�
�����2�FDQGLGDWR�SRGHUi�REWHU� LQIRUPDo}HV� UHIHUHQWHV�DR�FRQFXUVR�S~EOLFR�QD�&HQWUDO�GH�$WHQGLPHQWR�DR
&DQGLGDWR GR &HEUDVSH�� ORFDOL]DGD QD 8QLYHUVLGDGH GH %UDVtOLD �8Q%�� � &DPSXV� 8QLYHUVLWiULR� 'DUF\
5LEHLUR� 6HGH GR� &HEUDVSH � $VD 1RUWH� %UDVtOLD�')�� SRU PHLR GR WHOHIRQH ����� ���������� RX YLD
LQWHUQHW�� QR� HQGHUHoR� HOHWU{QLFR� KWWS���ZZZ�FHEUDVSH�RUJ�EU�FRQFXUVRV�SFBGIB��BHVFULYDR�� UHVVDOYDGR� R
GLVSRVWR� QR� VXELWHP� ����� GHVWH� HGLWDO�� H� SRU� PHLR� GR� HQGHUHoR� HOHWU{QLFR� VDF#�F�H�E�U�D�V�S�H���R�UJ���E�U�
�����2�FDQGLGDWR�TXH�GHVHMDU�UHODWDU�DR�&HEUDVSH�IDWRV�RFRUULGRV�GXUDQWH�D�UHDOL]DomR�GR�FRQFXUVR�GHYHUi
ID]r�OR� MXQWR� j� &HQWUDO� GH� $WHQGLPHQWR� DR &DQGLGDWR� GR� &HEUDVSH�� SRVWDQGR� FRUUHVSRQGrQFLD� SDUD� D
&DL[D 3RVWDO ������ &(3 ���������� %UDVtOLD�')� RX HQYLDQGR H�PDLO� SDUD R HQGHUHoR� HOHWU{QLFR
V�D�F�#�F�H�E�U�D�V�S�H���R�UJ���E�U�
����� 1mR� VHUmR� GDGDV� SRU� WHOHIRQH� LQIRUPDo}HV� D� UHVSHLWR� GH� GDWDV�� ORFDLV� H� KRUiULRV� GH� UHDOL]DomR� GDV
SURYDV�� 2� FDQGLGDWR� GHYHUi� REVHUYDU� ULJRURVDPHQWH� RV� HGLWDLV� H� RV� FRPXQLFDGRV� D� VHUHP� GLYXOJDGRV� QD
IRUPD� GR� VXELWHP� ����� GHVWH� HGLWDO�



3È*,1$� �� 1�������TXLQWD�IHLUD�� � GH� GH]HPEUR� GH�����'LiULR�2ILFLDO� GR�'LVWULWR�)HGHUDO

(VWH� GRFXPHQWR� SRGH� VHU� YHULILFDGR� QR� HQGHUHoR� HOHWU{QLFR� K�W�W�S�������Z�Z�Z��L�Q���J�R�Y��E�U���D�X�W�H�Q�W�L�F�L�G�D�G�H���K�W�P�O
SHOR�FyGLJR������������������

'RFXPHQWR� DVVLQDGR� GLJLWDOPHQWH� FRQIRUPH� 03� Q�� �������� GH� ������������ TXH� LQVWLWXL� D
,QIUDHVWUXWXUD� GH�&KDYHV� 3~EOLFDV�%UDVLOHLUD� �� ,&3�%UDVLO�

�������1mR�VHUmR�IRUQHFLGRV�D� WHUFHLURV� LQIRUPDo}HV�H�GRFXPHQWRV�SHVVRDLV�GH�FDQGLGDWRV��HP�DWHQomR�DR
GLVSRVWR� QR� DUW�� ��� GD� /HL� )HGHUDO� Q�� ������������
�����2� FDQGLGDWR� SRGHUi� SURWRFRODU� UHTXHULPHQWR� UHODWLYR� DR� FRQFXUVR�� SRU�PHLR� GH� FRUUHVSRQGrQFLD� RX
H�PDLO� LQVWUXtGR FRP� FySLD GR� GRFXPHQWR� GH LGHQWLGDGH� H GR� &3)�� 2 UHTXHULPHQWR� SRGHUi VHU� IHLWR
SHVVRDOPHQWH PHGLDQWH SUHHQFKLPHQWR� GH IRUPXOiULR SUySULR� j GLVSRVLomR GR� FDQGLGDWR QD &HQWUDO GH
$WHQGLPHQWR� DR� &DQGLGDWR� GR� &HEUDVSH�� QR� KRUiULR� GDV� �� KRUDV� jV� ��� KRUDV�� LQLQWHUUXSWDPHQWH�� H[FHWR
ViEDGRV�� GRPLQJRV� H� IHULDGRV�� REVHUYDGR� R� VXELWHP� ����� GHVWH� HGLWDO�
�����2� FDQGLGDWR� TXH� GHVHMDU� FRUULJLU� R� QRPH� IRUQHFLGR� GXUDQWH� R� SURFHVVR� GH� LQVFULomR� GHYHUi� HQWUHJDU
UHTXHULPHQWR� GH� VROLFLWDomR GH� DOWHUDomR� GH� GDGRV� FDGDVWUDLV GDV� �� KRUDV� jV� �� KRUDV� �H[FHWR� ViEDGRV�
GRPLQJRV� H� IHULDGRV��� SHVVRDOPHQWH� RX� SRU� WHUFHLUR� QD� &HQWUDO� GH� $WHQGLPHQWR� DR� &DQGLGDWR� GR
&HEUDVSH�� ORFDOL]DGD� QD�8QLYHUVLGDGH� GH�%UDVtOLD� �8Q%�� ��&DPSXV�8QLYHUVLWiULR�'DUF\�5LEHLUR�� 6HGH� GR
&HEUDVSH �� $VD 1RUWH� %UDVtOLD�')� RX� HQYLi�OR� YLD 6('(;� RX FDUWD UHJLVWUDGD FRP� DYLVR GH
UHFHELPHQWR�� SDUD� D� &HQWUDO GH� $WHQGLPHQWR� DR� &DQGLGDWR� GR� &HEUDVSH �� 3&')� (VFULYmR�����
�6ROLFLWDomR� GH� DOWHUDomR� GH� GDGRV� FDGDVWUDLV�� �� &DL[D� 3RVWDO� ������ &(3� ����������� %UDVtOLD�')�� RX� YLD
H�PDLO�� SDUD� R HQGHUHoR� HOHWU{QLFR� VDF#FHEUDVSH�RUJ�EU�� DFRPSDQKDGR� GH� FySLD GRV� GRFXPHQWRV� TXH
FRQWHQKDP� RV� GDGRV� FRUUHWRV� H� FySLD� GD� VHQWHQoD� KRPRORJDWyULD� GH� UHWLILFDomR� GR� UHJLVWUR� FLYLO�
����� 2� FDQGLGDWR� GHYHUi� FRPSDUHFHU� DR� ORFDO� GHVLJQDGR� SDUD� D� UHDOL]DomR� GDV� SURYDV� FRP� DQWHFHGrQFLD
PtQLPD� GH� XPD� KRUD� GR� KRUiULR� IL[DGR� SDUD� VHX� LQtFLR��PXQLGR� VRPHQWH� GH� FDQHWD� HVIHURJUiILFD� GH� WLQWD
SUHWD� IDEULFDGD� HP�PDWHULDO� WUDQVSDUHQWH�� GR� FRPSURYDQWH�GH� LQVFULomR�RX�GR� FRPSURYDQWH�GH�SDJDPHQWR
GD� WD[D GH� LQVFULomR� H GR� GRFXPHQWR GH� LGHQWLGDGH� RULJLQDO� 1mR� VHUi� SHUPLWLGR R� XVR GH� OiSLV�
ODSLVHLUD�JUDILWH�� PDUFD�WH[WR� H�RX�� ERUUDFKD� GXUDQWH� D� UHDOL]DomR� GDV� SURYDV�
������6HUmR�FRQVLGHUDGRV�GRFXPHQWRV�GH� LGHQWLGDGH��FDUWHLUDV�H[SHGLGDV�SHORV�&RPDQGRV�0LOLWDUHV��SHODV
6HFUHWDULDV GH 6HJXUDQoD� 3~EOLFD� SHORV ,QVWLWXWRV GH ,GHQWLILFDomR H� SHORV� &RUSRV� GH� %RPEHLURV
0LOLWDUHV� FDUWHLUDV H[SHGLGDV� SHORV yUJmRV ILVFDOL]DGRUHV GH H[HUFtFLR� SURILVVLRQDO� �RUGHQV�� FRQVHOKRV
HWF����SDVVDSRUWH�EUDVLOHLUR��FHUWLILFDGR�GH�UHVHUYLVWD��FDUWHLUDV�IXQFLRQDLV�H[SHGLGDV�SRU�yUJmR�S~EOLFR�TXH�
SRU� OHL� IHGHUDO�� YDOKDP� FRPR� LGHQWLGDGH�� FDUWHLUDV� GH� WUDEDOKR�� FDUWHLUDV� GH� LGHQWLGDGH� GR� WUDEDOKDGRU�
FDUWHLUDV� QDFLRQDLV� GH� KDELOLWDomR� HP� SDSHO� �VRPHQWH� R� PRGHOR� FRP� IRWR��
�������� 1mR� VHUmR� DFHLWRV FRPR� GRFXPHQWRV� GH� LGHQWLGDGH�� FHUWLG}HV� GH QDVFLPHQWR�� &3)�� WtWXORV
HOHLWRUDLV�� FDUWHLUD QDFLRQDO� GH KDELOLWDomR� GLJLWDO �PRGHOR� HOHWU{QLFR�� FDUWHLUDV� GH HVWXGDQWH�� FDUWHLUDV
IXQFLRQDLV� VHP� YDORU� GH� LGHQWLGDGH�� GRFXPHQWRV� LOHJtYHLV�� QmR� LGHQWLILFiYHLV� H�RX�� GDQLILFDGRV�� FySLD� GR
GRFXPHQWR� GH LGHQWLGDGH�� DLQGD TXH� DXWHQWLFDGD� SURWRFROR� GR GRFXPHQWR� GH LGHQWLGDGH�� RX TXDOTXHU
GRFXPHQWR� GH� LGHQWLGDGH� YHQFLGR�
����� 2� FDQGLGDWR TXH�� SRU RFDVLmR� GD UHDOL]DomR GDV� HWDSDV� GD� DYDOLDomR ELRSVLFRVVRFLDO� H GR
SURFHGLPHQWR� GH� KHWHURLGHQWLILFDomR� SDUD� FRQFRUUHU� jV YDJDV� UHVHUYDGDV� DRV� FDQGLGDWRV� QHJURV�� QmR
DSUHVHQWDU� R� GRFXPHQWR� GH� LGHQWLGDGH� RULJLQDO�� QD� IRUPD� GHILQLGD� QR� VXELWHP� ������ GHVWH� HGLWDO�� QmR
SRGHUi� UHDOL]i�ODV� H� VHUi� DXWRPDWLFDPHQWH� HOLPLQDGR� GR� FRQFXUVR� S~EOLFR�
������&DVR�R� FDQGLGDWR� HVWHMD� LPSRVVLELOLWDGR�GH� DSUHVHQWDU�� QR�GLD� GH� UHDOL]DomR�GDV�SURYDV�� GRFXPHQWR
GH� LGHQWLGDGH� RULJLQDO� SRU� PRWLYR� GH� SHUGD�� URXER RX� IXUWR�� GHYHUi� HQWUHJDU� j HTXLSH� GH� DSOLFDomR
GRFXPHQWR��RULJLQDO�RX�FySLD�VLPSOHV��TXH�DWHVWH�R�UHJLVWUR�GD�RFRUUrQFLD�HP�yUJmR�SROLFLDO�H[SHGLGR��QR
Pi[LPR�� ��� GLDV� DQWHV� GD� GDWD� GH� UHDOL]DomR� GDV� SURYDV�� RFDVLmR� HP� TXH� VHUi� VXEPHWLGR� j� LGHQWLILFDomR
HVSHFLDO�� TXH FRPSUHHQGH� FROHWD� GH� GDGRV H� GH� DVVLQDWXUDV HP� IRUPXOiULR� SUySULR�� 2 GRFXPHQWR� GH
UHJLVWUR� GD� RFRUUrQFLD� VHUi� UHWLGR� SHOD� HTXLSH� GH� DSOLFDomR�
������� $ LGHQWLILFDomR� HVSHFLDO VHUi H[LJLGD� WDPEpP� DR FDQGLGDWR� FXMR GRFXPHQWR� GH� LGHQWLILFDomR
DSUHVHQWH� G~YLGDV� UHODWLYDV� j� ILVLRQRPLD� RX� j� DVVLQDWXUD� GR� SRUWDGRU�
�������� 3DUD� D� VHJXUDQoD� GRV� FDQGLGDWRV� H� D� JDUDQWLD� GD� OLVXUD� GR� FHUWDPH�� R� &HEUDVSH� SRGHUi� SURFHGHU
j� FROHWD� GH� GDGR� ELRPpWULFR� GH� WRGRV� RV� FDQGLGDWRV� QR� GLD� GH� UHDOL]DomR� GDV� SURYDV�
������1mR� VHUmR� DSOLFDGDV� SURYDV� HP� ORFDO�� GDWD� RX� KRUiULR� GLIHUHQWHV� GRV� SUHGHWHUPLQDGRV� HP�HGLWDO� RX
HP� FRPXQLFDGR�
������1mR� VHUi� DGPLWLGR� LQJUHVVR� GH� FDQGLGDWR� QR� ORFDO� GH� UHDOL]DomR� GDV� SURYDV� DSyV� R� KRUiULR� IL[DGR
SDUD� VHX� LQtFLR�
������2�FDQGLGDWR�GHYHUi�SHUPDQHFHU�REULJDWRULDPHQWH�QR�ORFDO�GH�UHDOL]DomR�GDV�SURYDV�SRU��QR�PtQLPR�
XPD� KRUD� DSyV� R� LQtFLR� GDV� SURYDV�
�������� $ LQREVHUYkQFLD� GR� VXELWHP� ����� GHVWH� HGLWDO� DFDUUHWDUi D� QmR� FRUUHomR� GDV SURYDV� H�
FRQVHTXHQWHPHQWH�� D� HOLPLQDomR� GR� FDQGLGDWR� GR� FRQFXUVR� S~EOLFR�
������2�&HEUDVSH�PDQWHUi�XP�PDUFDGRU�GH� WHPSR�HP�FDGD�VDOD�GH�SURYDV�SDUD� ILQV�GH�DFRPSDQKDPHQWR
SHORV� FDQGLGDWRV�
������ 2� FDQGLGDWR� TXH� VH� UHWLUDU� GR� DPELHQWH� GH� SURYDV� QmR� SRGHUi� UHWRUQDU� HP� KLSyWHVH� DOJXPD�
������2� FDQGLGDWR� VRPHQWH� SRGHUi� UHWLUDU�VH� GD� VDOD� GH� SURYDV� OHYDQGR� R� FDGHUQR� GH� SURYDV� QR� GHFXUVR
GRV� ~OWLPRV� ��� PLQXWRV� DQWHULRUHV� DR� KRUiULR� GHWHUPLQDGR� SDUD� R� WpUPLQR� GDV� SURYDV�
������1mR� KDYHUi�� SRU� TXDOTXHU�PRWLYR�� SURUURJDomR� GR� WHPSR� SUHYLVWR� SDUD� D� DSOLFDomR� GDV� SURYDV� HP
UD]mR�GR�DIDVWDPHQWR�GH�FDQGLGDWR�GD� VDOD�GH�SURYDV�� H[FHWR�SDUD�D�FDQGLGDWD�DPSDUDGD�SHOD�/HL�)HGHUDO
Q�� ������������
����� 1mR KDYHUi� VHJXQGD FKDPDGD SDUD D UHDOL]DomR� GDV SURYDV� 2 QmR FRPSDUHFLPHQWR� DR ORFDO GH
UHDOL]DomR� GDV� SURYDV� QRV� GLDV� H� KRUiULRV� GHWHUPLQDGRV� LPSOLFDUi� D� HOLPLQDomR� DXWRPiWLFD� GR� FDQGLGDWR
GR� FRQFXUVR�
����� 1mR VHUmR SHUPLWLGDV�� GXUDQWH D UHDOL]DomR GDV SURYDV� D FRPXQLFDomR HQWUH� RV FDQGLGDWRV H D
XWLOL]DomR� GH� PiTXLQDV� FDOFXODGRUDV RX� VLPLODUHV�� OLYURV�� DQRWDo}HV�� UpJXDV� GH FiOFXOR�� LPSUHVVRV� RX
TXDOTXHU� RXWUR� PDWHULDO� GH� FRQVXOWD�� LQFOXVLYH� FyGLJRV� H�RX�� OHJLVODomR�
����� 6HUi� HOLPLQDGR GR� FRQFXUVR R� FDQGLGDWR TXH� GXUDQWH� D UHDOL]DomR� GDV SURYDV�� IRU VXUSUHHQGLGR
SRUWDQGR�
D� DSDUHOKRV� HOHWU{QLFRV� WDLV FRPR ZHDUDEOH� WHFK� PiTXLQDV FDOFXODGRUDV� DJHQGDV� HOHWU{QLFDV H�RX�
VLPLODUHV�� WHOHIRQHV FHOXODUHV�� VPDUWSKRQHV�� WDEOHWV�� LSRGV�� JUDYDGRUHV�� SHQ� GULYH�� PS� H�RX�� VLPLODU�
UHOyJLR� GH� TXDOTXHU� HVSpFLH�� DODUPHV�� FKDYHV� FRP� DODUPH� RX� FRP�TXDOTXHU� RXWUR� FRPSRQHQWH� HOHWU{QLFR�
IRQHV� GH RXYLGR� H�RX� TXDOTXHU� WUDQVPLVVRU�� JUDYDGRU H�RX�� UHFHSWRU� GH GDGRV�� LPDJHQV� YtGHRV� H
PHQVDJHQV� HWF��
E�� yFXORV� HVFXURV�� SURWHWRU� DXULFXODU�� OiSLV�� ODSLVHLUD�JUDILWH�� PDUFD�WH[WR� H�RX�� ERUUDFKD�
F�� TXDLVTXHU� DFHVVyULRV� GH� FKDSHODULD�� WDLV� FRPR� FKDSpX�� ERQp�� JRUUR� HWF��
G��TXDOTXHU�UHFLSLHQWH�RX�HPEDODJHP�TXH�QmR�VHMD�IDEULFDGR�FRP�PDWHULDO� WUDQVSDUHQWH�� WDLV�FRPR�JDUUDID
GH iJXD� VXFR�� UHIULJHUDQWH H HPEDODJHP GH� DOLPHQWRV �ELVFRLWRV� EDUUDV GH� FHUHDLV�� FKRFRODWH�� EDODV
HWF���

��������1R�DPELHQWH�GH�SURYDV��RX�VHMD��QDV�GHSHQGrQFLDV� ItVLFDV�HP�TXH�VHUmR� UHDOL]DGDV�DV�SURYDV��QmR
VHUi� SHUPLWLGR� R� XVR� SHOR� FDQGLGDWR� GH� TXDLVTXHU� REMHWRV� UHODFLRQDGRV� QR� VXELWHP� ������ GHVWH� HGLWDO�
����������1mR� VHUi� SHUPLWLGD� D� HQWUDGD� GH� FDQGLGDWRV� QR� DPELHQWH� GH� SURYDV� SRUWDQGR� DUPDV�� j� H[FHomR
GRV� FDVRV� SUHYLVWRV� QD� /HL� )HGHUDO� Q�� ������������� H� VXDV� DOWHUDo}HV��2� FDQGLGDWR� TXH� HVWLYHU� DUPDGR� H
IRU� DPSDUDGR�SHOD� FLWDGD� OHL� GHYHUi� VROLFLWDU� DWHQGLPHQWR� HVSHFLDO� QR� DWR� GD� LQVFULomR�� FRQIRUPH� VXELWHP
�������� GHVWH� HGLWDO�
�������� 6RE� SHQD� GH� VHU� HOLPLQDGR� GR� FRQFXUVR�� DQWHV� GH� HQWUDU� QD� VDOD� GH� SURYDV�� R� FDQGLGDWR� GHYHUi
JXDUGDU� HP� HPEDODJHP SRUWD�REMHWRV� IRUQHFLGD SHOD HTXLSH� GH DSOLFDomR�� REULJDWRULDPHQWH� GHVOLJDGRV�
WHOHIRQH� FHOXODU� H� TXDOTXHU� RXWUR� HTXLSDPHQWR� HOHWU{QLFR� UHODFLRQDGR� QR� VXELWHP� ������ GHVWH� HGLWDO�
����������'XUDQWH� WRGD�D�SHUPDQrQFLD�GR�FDQGLGDWR�QD�VDOD�GH�SURYDV��R�VHX� WHOHIRQH�FHOXODU��DVVLP�FRPR
TXDOTXHU� HTXLSDPHQWR� HOHWU{QLFR� GHYH� SHUPDQHFHU� REULJDWRULDPHQWH� GHVOLJDGR H� DFRQGLFLRQDGR� QD
HPEDODJHP�SRUWD�REMHWRV� ODFUDGD�� FRP� WRGRV� RV� DSOLFDWLYRV�� IXQo}HV� H� VLVWHPDV� GHVDWLYDGRV� H� GHVOLJDGRV�
LQFOXLQGR� DODUPHV�� 2� FDQGLGDWR� VHUi� HOLPLQDGR� GR� FRQFXUVR� FDVR� R� VHX� WHOHIRQH� FHOXODU� RX� TXDOTXHU
HTXLSDPHQWR� HOHWU{QLFR� HQWUH� HP IXQFLRQDPHQWR�� PHVPR� VHP� D� VXD� LQWHUIHUrQFLD GLUHWD�� GXUDQWH� D
UHDOL]DomR� GDV� SURYDV�
��������� $� HPEDODJHP SRUWD�REMHWRV� GHYLGDPHQWH ODFUDGD� H LGHQWLILFDGD� SHOR FDQGLGDWR� GHYHUi VHU
PDQWLGD� HPEDL[R� GD� FDUWHLUD� DWp� R� WpUPLQR� GDV� VXDV� SURYDV��$� HPEDODJHP� SRUWD�REMHWRV� VRPHQWH� SRGHUi
VHU� GHVODFUDGD� IRUD� GR� DPELHQWH� GH� SURYDV�
��������2�&HEUDVSH� UHFRPHQGD� TXH� R� FDQGLGDWR� QmR� OHYH� QHQKXP� GRV� REMHWRV� FLWDGRV� QR� VXELWHP� �����
GHVWH� HGLWDO� QR� GLD� GH� UHDOL]DomR� GDV� SURYDV�
�������� 2� &HEUDVSH� QmR� ILFDUi� UHVSRQViYHO� SHOD� JXDUGD� GH� TXDLVTXHU� GRV� REMHWRV� VXSUDFLWDGRV�
�������� 2 &HEUDVSH� QmR VH� UHVSRQVDELOL]DUi SRU� SHUGDV� RX H[WUDYLRV� GH REMHWRV� RX GH� HTXLSDPHQWRV
HOHWU{QLFRV� RFRUULGRV� GXUDQWH� D� UHDOL]DomR� GDV� SURYDV� QHP� SRU� GDQRV� D� HOHV� FDXVDGRV�
������1R�GLD�GH�UHDOL]DomR�GDV�SURYDV��R�&HEUDVSH�SRGHUi�VXEPHWHU�RV�FDQGLGDWRV�DR�VLVWHPD�GH�GHWHFomR
GH PHWDO H�RX� GH� HPLVVmR GH VLQDLV GH UDGLRIUHTXrQFLD QDV VDODV� FRUUHGRUHV� H EDQKHLURV� D ILP GH
LPSHGLU� D� SUiWLFD� GH� IUDXGH� H� GH� YHULILFDU� VH� R� FDQGLGDWR� HVWi� SRUWDQGR� PDWHULDO� QmR� SHUPLWLGR�
������6HUi� DXWRPDWLFDPHQWH� HOLPLQDGR�GR�FRQFXUVR�S~EOLFR�� HP�GHFRUUrQFLD�GD� DQXODomR�GH� VXDV�SURYDV�
R� FDQGLGDWR� TXH� GXUDQWH� D� UHDOL]DomR� GDV� SURYDV�
D�� IRU� VXUSUHHQGLGR� GDQGR� RX� UHFHEHQGR� DX[tOLR� SDUD� D� H[HFXomR� GDV� SURYDV�
E�� XWLOL]DU�VH� GH� OLYURV��PiTXLQDV� GH� FDOFXODU� RX� HTXLSDPHQWR� VLPLODU�� GLFLRQiULR�� QRWDV� RX� LPSUHVVRV�TXH
QmR� IRUHP� H[SUHVVDPHQWH� SHUPLWLGRV� RX� TXH� VH� FRPXQLFDU� FRP� RXWUR� FDQGLGDWR�
F�� IRU VXUSUHHQGLGR� SRUWDQGR DSDUHOKRV� HOHWU{QLFRV RX� RXWURV� REMHWRV� WDLV� FRPR RV� OLVWDGRV QR� VXELWHP
������ GHVWH� HGLWDO�
G�� IDOWDU� FRP� R� GHYLGR� UHVSHLWR� SDUD� FRP� TXDOTXHU�PHPEUR� GD� HTXLSH� GH� DSOLFDomR� GDV� SURYDV�� FRP� DV
DXWRULGDGHV� SUHVHQWHV� RX� FRP� RV� GHPDLV� FDQGLGDWRV�
H�� IL]HU�DQRWDomR�GH� LQIRUPDo}HV� UHODWLYDV�jV�VXDV� UHVSRVWDV�QR�FRPSURYDQWH�GH� LQVFULomR�RX�HP�TXDOTXHU
RXWUR� PHLR� TXH� QmR� RV� SHUPLWLGRV�
I�� QmR� HQWUHJDU� R� PDWHULDO� GDV� SURYDV� DR� WpUPLQR� GR� WHPSR� GHVWLQDGR� SDUD� D� VXD� UHDOL]DomR�
J�� DIDVWDU�VH� GD� VDOD�� D� TXDOTXHU� WHPSR�� VHP� R� DFRPSDQKDPHQWR� GH� ILVFDO�
K� DXVHQWDU�VH GD VDOD�� D TXDOTXHU WHPSR� SRUWDQGR D IROKD GH UHVSRVWDV� RX D IROKD� GH� WH[WR
GHILQLWLYR�
L�� GHVFXPSULU� DV LQVWUXo}HV� FRQWLGDV� QR� FDGHUQR GH� SURYDV�� QD� IROKD GH� UHVSRVWDV� RX� QD IROKD� GH� WH[WR
GHILQLWLYR�
M�� SHUWXUEDU�� GH� TXDOTXHU� PRGR�� D� RUGHP� GRV� WUDEDOKRV�� FRPSRUWDQGR�VH� LQGHYLGDPHQWH�
N��XWLOL]DU� RX� WHQWDU� XWLOL]DU�PHLRV� IUDXGXOHQWRV�RX� LOHJDLV� SDUD�REWHU� D�SUySULD� DSURYDomR�RX� D� DSURYDomR
GH� WHUFHLURV� HP� TXDOTXHU� HWDSD� GR� FRQFXUVR� S~EOLFR�
O�� QmR� SHUPLWLU� D� FROHWD� GH� VXD� DVVLQDWXUD�
P�� IRU� VXUSUHHQGLGR� SRUWDQGR� FDQHWD� IDEULFDGD� HP� PDWHULDO� QmR� WUDQVSDUHQWH�
Q�� IRU� VXUSUHHQGLGR� SRUWDQGR� DQRWDo}HV� HP� SDSpLV� TXH� QmR� RV� SHUPLWLGRV�
R�� IRU� VXUSUHHQGLGR� SRUWDQGR� TXDOTXHU� WLSR� GH� DUPD� VHP� R� GHYLGR� GHIHULPHQWR� GH� DWHQGLPHQWR� HVSHFLDO�
FRQIRUPH� SUHYLVWR� QR� VXELWHP� �������� GHVWH� HGLWDO�
S�� UHFXVDU�VH� D� VHU� VXEPHWLGR� DR� GHWHFWRU� GH� PHWDO�
T��GHL[DU�GH� WUDQVFUHYHU�RX� UHFXVDU�VH� D� WUDQVFUHYHU�� SDUD�SRVWHULRU� H[DPH�JUDIROyJLFR�� D� IUDVH� FRQWLGD�QR
PDWHULDO� GH� SURYD� TXH� OKH� IRU� HQWUHJXH�
U�� QmR� SHUPLWLU� D� FROHWD� GH� GDGR� ELRPpWULFR�
����� 1RV FDVRV GH� HYHQWXDO IDOWD GH SURYD�PDWHULDO SHUVRQDOL]DGR GH DSOLFDomR� GH SURYDV� R &HEUDVSH
WHP� D� SUHUURJDWLYD� SDUD� HQWUHJDU� DR� FDQGLGDWR� SURYD�PDWHULDO� VXEVWLWXWLYR�
����� 1R GLD GH UHDOL]DomR GDV SURYDV� QmR� VHUmR IRUQHFLGDV� SRU TXDOTXHU PHPEUR� GD� HTXLSH� GH
DSOLFDomR� GDV� SURYDV� RX� SHODV� DXWRULGDGHV� SUHVHQWHV�� LQIRUPDo}HV� UHIHUHQWHV� DR� FRQWH~GR� GDV� SURYDV� RX
DRV� FULWpULRV� GH� DYDOLDomR� H� GH� FODVVLILFDomR�
������ 6H�� D� TXDOTXHU� WHPSR�� IRU� FRQVWDWDGR�� SRU� PHLR� HOHWU{QLFR�� HVWDWtVWLFR�� YLVXDO�� JUDIROyJLFR� RX� SRU
LQYHVWLJDomR�SROLFLDO��TXH�R�FDQGLGDWR�VH�XWLOL]RX�GH�SURFHVVR�LOtFLWR��VXDV�SURYDV�VHUmR�DQXODGDV�H�HOH�VHUi
DXWRPDWLFDPHQWH� HOLPLQDGR� GR� FRQFXUVR� S~EOLFR�
������ 2� GHVFXPSULPHQWR� GH TXDLVTXHU� GDV� LQVWUXo}HV� VXSUDFLWDGDV� FRQVWLWXLUi� WHQWDWLYD GH� IUDXGH� H
LPSOLFDUi� D� HOLPLQDomR� GR� FDQGLGDWR� GR� FRQFXUVR�
������ 2 SUD]R� GH� YDOLGDGH GR� FRQFXUVR HVJRWDU�VH�i� DSyV� �� PHVHV�� FRQWDGRV� D SDUWLU� GD GDWD� GH
SXEOLFDomR� GD KRPRORJDomR� GR� UHVXOWDGR ILQDO�� SRGHQGR� VHU� SURUURJDGR� XPD� ~QLFD� YH]� SRU� LJXDO
SHUtRGR�
������ 2 FDQGLGDWR� GHYHUi PDQWHU� DWXDOL]DGRV VHXV� GDGRV� SHVVRDLV H� VHX HQGHUHoR� SHUDQWH R� &HEUDVSH
HQTXDQWR� HVWLYHU� SDUWLFLSDQGR�GR� FRQFXUVR�S~EOLFR�� SRU�PHLR�GH� UHTXHULPHQWR� D� VHU� HQYLDGR� j�&HQWUDO� GH
$WHQGLPHQWR� DR� &DQGLGDWR� GR� &HEUDVSH�� QD� IRUPD� GRV� VXELWHQV� ����� RX� ����� GHVWH� HGLWDO�� FRQIRUPH� R
FDVR�� H� SHUDQWH� D� 3&')�� DSyV� D� KRPRORJDomR� GR� UHVXOWDGR� ILQDO�� GHVGH� TXH� DSURYDGR�� 6mR� GH� H[FOXVLYD
UHVSRQVDELOLGDGH� GR� FDQGLGDWR� RV� SUHMXt]RV� DGYLQGRV� GD� QmR� DWXDOL]DomR� GH� VHXV� GDGRV� SHVVRDLV� H� GH� VHX
HQGHUHoR�
����� $V GHVSHVDV UHODWLYDV� j SDUWLFLSDomR HP WRGDV DV IDVHV GR FRQFXUVR� H j DSUHVHQWDomR� SDUD� RV
H[DPHV�GD�DYDOLDomR�ELRSVLFRVVRFLDO�GRV�FDQGLGDWRV�TXH� VH�GHFODUDUHP�FRP�GHILFLrQFLD� H�SDUD�RV� H[DPHV
SUp�DGPLVVLRQDLV� FRUUHUmR� jV� H[SHQVDV� GR� SUySULR� FDQGLGDWR�
������ 2V� FDVRV� RPLVVRV� VHUmR� UHVROYLGRV� SHOR� &HEUDVSH� H� SHOD� 3&')�
������ $V� DOWHUDo}HV� GH� OHJLVODomR� FRP� HQWUDGD� HP� YLJRU� DQWHV� GD� GDWD� GH� SXEOLFDomR� GHVWH� HGLWDO� VHUmR
REMHWR� GH� DYDOLDomR�� DLQGD� TXH� QmR� FRQWHPSODGDV� QRV� REMHWRV� GH� DYDOLDomR� FRQVWDQWHV� GR� LWHP� ��� GHVWH
HGLWDO�
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������$� OHJLVODomR�FRP�HQWUDGD�HP�YLJRU�DSyV�D�GDWD�GH�SXEOLFDomR�GHVWH�HGLWDO��EHP�FRPR�DV�DOWHUDo}HV
HP�GLVSRVLWLYRV� OHJDLV� H�QRUPDWLYRV�D� HOH�SRVWHULRUHV�QmR� VHUmR�REMHWR�GH�DYDOLDomR�� VDOYR� VH� OLVWDGDV�QRV
REMHWRV� GH� DYDOLDomR� FRQVWDQWHV� GR� LWHP� ��� GHVWH� HGLWDO�
����� 4XDLVTXHU DOWHUDo}HV� QDV UHJUDV IL[DGDV QHVWH HGLWDO� Vy SRGHUmR VHU IHLWDV SRU� PHLR GH RXWUR
HGLWDO�
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�������2V�LWHQV�GDV�SURYDV�SRGHUmR�DYDOLDU�KDELOLGDGHV�TXH�YmR�DOpP�GR�PHUR�FRQKHFLPHQWR�PHPRUL]DGR�
DEUDQJHQGR�FRPSUHHQVmR�� DSOLFDomR�� DQiOLVH�� VtQWHVH� H� DYDOLDomR�� FRP�R� LQWXLWR�GH�YDORUL]DU� D� FDSDFLGDGH
GH� UDFLRFtQLR�
������� &DGD� LWHP� GDV� SURYDV� SRGHUi� FRQWHPSODU� PDLV� GH� XP� REMHWR� GH� DYDOLDomR�
����� &21+(&,0(1726
������� 1DV� SURYDV�� VHUmR� DYDOLDGRV�� DOpP� GH� KDELOLGDGHV�� FRQKHFLPHQWRV� FRQIRUPH� GHVFULWRV� D� VHJXLU�
������� &21+(&,0(1726� %È6,&26
/Ë1*8$ 32578*8(6$�� � &RPSUHHQVmR H� LQWHUSUHWDomR GH� WH[WRV GH JrQHURV� YDULDGRV�� �
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