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�����������

��������'RLV�WHUoRV�GDV�YDJDV�VHUmR�GHVWLQDGRV�DRV�FDQGLGDWRV�D�SURYLPHQWR�TXH�DWHQGDP�DRV�UHTXLVLWRV�OHJDLV�SUHYLVWRV�QRV�
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VLWXDGR�j�3UDoD�-RmR�0HQGHV��V�Q���6mR�3DXOR�±�63�

���������8PD�YH]� UHVHUYDGDV�DV� VHUYHQWLDV� TXH� VHUmR�RIHUWDGDV�DRV� FDQGLGDWRV� FRP�GHILFLrQFLD�� QD� IRUPD�GR� LWHP��������
WRGDV�DV�GHPDLV�VHUYHQWLDV�VHUmR�RIHUWDGDV�jTXHOHV�TXH�SUHHQFKHUHP�RV�UHTXLVLWRV�OHJDLV�SDUD�SURYLPHQWR�RX�UHPRomR�

���������2�FDQGLGDWR�FRP�GHILFLrQFLD�DSURYDGR�VHUi�FODVVLILFDGR�HP�OLVWD�JHUDO�GH�WRGRV�RV�FDQGLGDWRV�H�HP�OLVWD�HVSHFtILFD�
GH�FDQGLGDWRV�FRP�GHILFLrQFLD�TXH�FRQFRUUHP�jV�VHUYHQWLDV�UHVHUYDGDV��H�TXDQGR�GD�UHDOL]DomR�GD�DXGLrQFLD�S~EOLFD�GH�HVFROKD�
GDV�VHUYHQWLDV��WRGRV�HOHV�VHUmR�FKDPDGRV�D�HVFROKHU��REHGHFHQGR�VH�j�ULJRURVD�RUGHP�GH�FODVVLILFDomR�ILQDO�

��������� $� HVFROKD�� SHOR� FDQGLGDWR� FRP� GHILFLrQFLD�� GH� YDJD� GHVWLQDGD� DRV� FDQGLGDWRV� HP� JHUDO� LPSOLFDUi� HP� LPHGLDWD�
UHQ~QFLD�GH�VXD�LQFOXVmR�QD�OLVWD�GRV�DSURYDGRV�SDUD�DV�YDJDV�UHVHUYDGDV�DRV�FDQGLGDWRV�FRP�GHILFLrQFLD�



3XEOLFDomR�2ILFLDO�GR�7ULEXQDO�GH�-XVWLoD�GR�(VWDGR�GH�6mR�3DXOR���/HL�)HGHUDO�Q�������������DUW����

'LVSRQLELOL]DomR��VHJXQGD�IHLUD�����GH�QRYHPEUR�GH����� 'LiULR�GD�-XVWLoD�(OHWU{QLFR���&DGHUQR�$GPLQLVWUDWLYR 6mR�3DXOR��$QR�;,���(GLomR����� ��

���������$V�VHUYHQWLDV�RIHUWDGDV�DRV�FDQGLGDWRV�FRP�GHILFLrQFLD��TXH�QmR�IRUHP�SURYLGDV�SRU�IDOWD�GH�FDQGLGDWR�FRP�GHILFLrQFLD�
SRU�IDOWD�GH�HVFROKD�RX�RXWUR�PRWLYR��SRGHUmR�VHU�SURYLGDV�SHORV�GHPDLV�FDQGLGDWRV��REVHUYDGD�D�RUGHP�GH�FODVVLILFDomR�

�������$�GRFXPHQWDomR�FRPSUREDWyULD�SDUD�FRQFRUUHU�D�XPD�GDV�YDJDV�UHVHUYDGDV�DRV�FDQGLGDWRV�FRP�GHILFLrQFLD�H�RX�SDUD�
WHU�GHIHULGD�VROLFLWDomR�UHODWLYD�D�WHPSR�DGLFLRQDO�SDUD�D�H[HFXomR�GD�SURYD�REMHWLYD�RX�HVFULWD�H�SUiWLFD��p�D�VHJXLQWH�

D��YDJDV�UHVHUYDGDV�DRV�FDQGLGDWRV�FRP�GHILFLrQFLD���ODXGR�PpGLFR�HPLWLGR�SRU�yUJmR�RILFLDO��UHGH�S~EOLFD�IHGHUDO��HVWDGXDO�
RX�PXQLFLSDO��TXH�DWHVWH�R�WLSR�GH�GHILFLrQFLD�H�R�VHX�JUDX��FRP�H[SUHVVD�UHIHUrQFLD�DR�&yGLJR�,QWHUQDFLRQDO�GH�'RHQoDV��&,'�
�����H

E��VROLFLWDomR�GH�WHPSR�DGLFLRQDO�SDUD�D�UHDOL]DomR�GD�SURYD�GH�VHOHomR�RX�HVFULWD�H�SUiWLFD���ODXGR�PpGLFR�HPLWLGR�SRU�PpGLFR�
HVSHFLDOLVWD�QD�iUHD�GH�GHILFLrQFLD�GR�FDQGLGDWR��FRQWHQGR��WDPEpP��VH�IRU�R�FDVR��MXVWLILFDWLYD�SDUHFHU�SDUD�D�QHFHVVLGDGH�GH�
WHPSR�DGLFLRQDO�SDUD�D�UHDOL]DomR�GD�SURYD�REMHWLYD�

�������2�FDQGLGDWR�TXH�GHVHMD�FRQFRUUHU�jV�YDJDV�UHVHUYDGDV�jV�SHVVRDV�FRP�GHILFLrQFLD��QR�DWR�GD�LQVFULomR��GHYHUi�
D��DFHVVDU��QR�SHUtRGR�GDV����KRUDV�GH������������jV���K��PLQ�GH�������������R�³OLQN´�SUySULR�GHVWH�&RQFXUVR��QR�³VLWH´�

GD�)XQGDomR�981(63��ZZZ�YXQHVS�FRP�EU��
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E����HVSHFLILFDU�LQGLFDU�R�V���WLSR�V���GH�GHILFLrQFLD�V��TXH�SRVVXL�
E����LQIRUPDU�VH�GHVHMD�FRQFRUUHU�jV�YDJDV�UHVHUYDGDV�DRV�FDQGLGDWRV�FRP�GHILFLrQFLD�
E���� LQGLFDU�� VH� QHFHVViULR�� TXDO�TXDLV�� DMXGD�V�� H� FRQGLomR�}HV�� HVSHFtILFD�V�� QHFHVViULD�V�� SDUD� D� UHDOL]DomR� GD� SURYD�
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E�� TXH� VROLFLWDU� �SDUD� D� SURYD� REMHWLYD� RX� HVFULWD� H� SUiWLFD��� ILVFDO� OHGRU� FRP� OHLWXUD� IOXHQWH�� D� )XQGDomR� 981(63� R�
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D�� TXH� VROLFLWDU� SURYD� REMHWLYD� HP� ³EUDLOH´�� D� )XQGDomR� 981(63� D� IRUQHFHUi� LPSUHVVD� QHVVH� VLVWHPD� H� VXDV� UHVSRVWDV�
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HVFULWD�H�SUiWLFD��UHJOHWH�H�SXQomR��SRGHQGR�XWLOL]DU�VH�GH�VRUREDQ��RX

E��TXH�VROLFLWDU�SURYD�REMHWLYD�RX�HVFULWD�H�SUiWLFD�FRP�VRIWZDUH�OHLWRU�GH�WHOD��D�)XQGDomR�981(63�IRUQHFHUi�HTXLSDPHQWR�
�FRPSXWDGRU� RX� QRWHERRN�� FRP� R� VRIWZDUH� 19'$� GLVSRQtYHO� �SDUD� XVR� GR� FDQGLGDWR� GXUDQWH� D� UHDOL]DomR� GH� VXD� SURYD�
REMHWLYD��

,,���DR�FDQGLGDWR�FRP�GHILFLrQFLD�DXGLWLYD�
D�� TXH� VROLFLWDU� �SDUD� D� SURYD� REMHWLYD� RX� HVFULWD� H� SUiWLFD��� ILVFDO� LQWpUSUHWH� GH� /,%5$6� �QRV� WHUPRV� GD� /HL� )HGHUDO� Q��

��������GH����GH�VHWHPEUR�GH�������SUHIHUHQFLDOPHQWH�FRP�KDELOLWDomR�QR�H[DPH�GH�SURILFLrQFLD�HP�/,%5$6���35Ï�/,%5$6���
D�)XQGDomR�981(63�R�IRUQHFHUi��H�RX

E��TXH�VROLFLWDU� �SDUD�D�DSOLFDomR�GD�SURYD�REMHWLYD�RX�HVFULWD�H�SUiWLFD��XVR�GH�DSDUHOKR�DXULFXODU��D�)XQGDomR�981(63�
DXWRUL]DUi�D�XWLOL]DomR��GHVGH�TXH�VXMHLWD�j�LQVSHomR�H�DSURYDomR��QR�GLD�GHVVD�SURYD�

,,,� ��DR�FDQGLGDWR�FRP� �GHILFLrQFLD� � ItVLFD��D�)XQGDomR�981(63� IRUQHFHUi��DR�FDQGLGDWR�TXH�VROLFLWDU��QRV� WHUPRV�GH�VHX�
SHGLGR�

D��PRELOLiULR�DGDSWDGR��EHP�FRPR�HVSDoRV�DGHTXDGRV�SDUD�D�UHDOL]DomR�GD�SURYD�
E��GHVLJQDomR�GH�ILVFDO�SDUD�DX[LOLDU�QR�PDQXVHLR�GD�SURYD�H�SDUD�WUDQVFULomR�GDV�UHVSRVWDV�
F��IDFLOLGDGH�GH�DFHVVR�jV�VDODV�GD�SURYD�H�GHPDLV�LQVWDODo}HV�UHODFLRQDGDV�D�HVWH�&RQFXUVR�

�������$�V��VROLFLWDomR�}HV��GH�SDUWLFLSDomR�FRPR�SHVVRD�FRP�GHILFLrQFLD���D�V��VROLFLWDomR�}HV���GH��DMXGD��H�RX�GH�FRQGLo}HV�
HVSHFtILFDV�SDUD�D�UHDOL]DomR�GD�SURYD�REMHWLYD�RX�HVFULWD�H�SUiWLFD��EHP�FRPR�D�VROLFLWDomR�UHODWLYD�DR�WHPSR�DGLFLRQDO�SDUD�D
UHDOL]DomR�GD�SURYD�REMHWLYD�RX�HVFULWD�H�SUiWLFD��VHUmR�DQDOLVDGDV�H�R�VHX�UHVXOWDGR�SXEOLFDGR�QR�³VLWH´�)XQGDomR�9XQHVS�

���������2� UHVXOWDGR�PHQFLRQDGR�QR� LWHP��������GHVWH�(GLWDO��D�VHU�GLYXOJDGR�QD�GDWD�SUHYLVWD�GH�������������QR� ³VLWH´�GD�
)XQGDomR�981(63� �ZZZ�YXQHVS�FRP�EU�� ±� FRQWHUi� UHODomR��HP�RUGHP�DOIDEpWLFD�GRV� FDQGLGDWRV�� FRP�R�V�� GHIHULPHQWR�V�� H�
R�V��LQGHIHULPHQWR�V��UHODWLYRV�

D��DRV�SHGLGRV�GH�LQVFULomR�QD�FRQGLomR�GH�SHVVRD�FRP�GHILFLrQFLD�
E��DRV�SHGLGRV�SDUD�FRQFRUUHU�j�V��YDJD�V��UHVHUYDGD�V��DRV�FDQGLGDWRV�FRP�GHILFLrQFLD�
F��jV�UHVSHFWLYD�V��VROLFLWDomR�}HV��GH�DMXGD�H�RX�GH�FRQGLo}HV�HVSHFtILFDV�SDUD�D�UHDOL]DomR�GD�SURYD�REMHWLYD�RX�HVFULWD�H�

SUiWLFD�
G��DR�WHPSR�DGLFLRQDO�SDUD�D�UHDOL]DomR�GD�SURYD�REMHWLYD�

���������2�SUD]R�SDUD�LQWHUSRVLomR�GH�UHFXUVR�UHODWLYDPHQWH�DR�LQGHIHULPHQWR�PHQFLRQDGR�QR�LWHP����������H�VXDV�DOtQHDV��
GHVWH�(GLWDO��VHUi�GDV�������KV�GH������������jV���K��PLQ�GH������������

���������$QDOLVDGRV�RV� UHFXUVRV� LQWHUSRVWRV�FRP�EDVH�QR� LWHP����������GHVWH�(GLWDO��VHUi�SXEOLFDGD�QR� ³VLWH´�GD�)XQGDomR�
981(63��ZZZ�YXQHVS�FRP�EU���FRP�GDWD�SUHYLVWD�GH������������� OLVWD�GRV�UHFXUVRV�³GHIHULGRV´�H�³LQGHIHULGRV´��QmR�SRGHQGR��
HP�QHQKXPD�KLSyWHVH��VRIUHU�DOWHUDomR�QR�PRPHQWR�GH�UHDOL]DomR�GD�SURYD�

���������1mR�KDYHUi�UHFXUVR�UHODWLYDPHQWH�DR�UHVXOWDGR�GLYXOJDGR�QR�LWHP����������GHVWH�(GLWDO�
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�������2�DWHQGLPHQWR�jV�DMXGDV�RX�jV�FRQGLo}HV�HVSHFtILFDV�TXH��HVWHMDP��SUHYLVWDV��QHVWH��(GLWDO���ILFDUi��VXMHLWR�
D��DR�FXPSULPHQWR��SHOR�FDQGLGDWR��GR�GLVSRVWR�QR�LWHP�������GHVWH�(GLWDO��HP�FRQIRUPLGDGH�FRP�R�VHX�FDVR�HVSHFtILFR���H
E��j�DQiOLVH�GD�YLDELOLGDGH�H�UD]RDELOLGDGH�GR�SHGLGR�

��������2�FDQGLGDWR�

���������� FRP� �GHILFLrQFLD�TXH�QmR�VH� LQVFUHYD�H�RX�QmR� UHTXHLUD�±�QRV� WHUPRV�H�QR�SUD]R�SUHYLVWRV�QHVWH�(GLWDO� ±�HVVD�
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,7È32/,6 2¿�FLDO�GH�5HJLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV�H�7DEHOLmR�GH�1RWDV�GR�'LVWULWR�GH�1RYD�$PpULFD�

,7$325$1*$
2¿�FLDO�GH�5HJLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV�H�7DEHOLmR�GH�1RWDV�GR�0XQLFtSLR�GH�%DUmR�GH�
$QWRQLQD�

-$%27,&$%$/ 2¿�FLDO�GH�5HJLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV�H�7DEHOLmR�GH�1RWDV�GR�0XQLFtSLR�GH�7DL~YD

-$/(6 2¿�FLDO�GH�5HJLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV�H�7DEHOLmR�GH�1RWDV�GR�0XQLFtSLR�GH�3RQWDOLQGD�

-$/(6 2¿�FLDO�GH�5HJLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV�H�7DEHOLmR�GH�1RWDV�GR�0XQLFtSLR�GH�3DUDQDSXm��

-26e�%21,)È&,2 2¿�FLDO�GH�5HJLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV�H�7DEHOLmR�GH�1RWDV�GR�0XQLFtSLR�GH�8EDUDQD�

0$57,1Ï32/,6 2¿�FLDO�GH�5HJLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV�H�7DEHOLmR�GH�1RWDV�GR�0XQLFtSLR�GH�,QGLDQD

129$�*5$1$'$ 2¿�FLDO�GH�5HJLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV�H�7DEHOLmR�GH�1RWDV�GR�0XQLFtSLR�GH�2QGD�9HUGH

3$/0,7$/ 2¿�FLDO�GH�5HJLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV�H�7DEHOLmR�GH�1RWDV�GR�0XQLFtSLR�GH�3ODWLQD�

3$5$*8$d8�3$8/,67$
2¿�FLDO�GH�5HJLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV�H�7DEHOLmR�GH�1RWDV�GR�'LVWULWR�GH�&RQFHLomR�GR�
0RQWH�$OHJUH

3(1È32/,6 2¿�FLDO�GH�5HJLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV�H�7DEHOLmR�GH�1RWDV�GR�0XQLFtSLR�GH�/XL]LkQLD

3(1È32/,6 2¿�FLDO�GH�5HJLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV�H�7DEHOLmR�GH�1RWDV�GR�0XQLFtSLR�GH�$OWR�$OHJUH�

325$1*$%$ 2¿�FLDO�GH�5HJLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV�H�7DEHOLmR�GH�1RWDV�GR�0XQLFtSLR�GH�%RIHWH�

5$1&+$5,$ 2¿�FLDO�GH�5HJLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV�H�7DEHOLmR�GH�1RWDV�GR�'LVWULWR�GH�$JLVVr

5$1&+$5,$ 2¿�FLDO�GH�5HJLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV�H�7DEHOLmR�GH�1RWDV�GR�'LVWULWR�GH�*DUGrQLD

5,%(,5­2�%21,72 2¿�FLDO�GH�5HJLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV�H�7DEHOLmR�GH�1RWDV�GR�'LVWULWR�GH�*XDUDSLUDQJD

5,2�&/$52 2¿�FLDO�GH�5HJLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV�H�7DEHOLmR�GH�1RWDV�GR�0XQLFtSLR�GH�,SH~QD

6$17$�)e�'2�68/
2¿�FLDO�GH�5HJLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV�H�7DEHOLmR�GH�1RWDV�GR�0XQLFtSLR�GH�6DQWD�&ODUD�
'¶2HVWH

6$17$�)e�'2�68/
2¿�FLDO�GH�5HJLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV�H�7DEHOLmR�GH�1RWDV�GR�0XQLFtSLR�GH�6DQWDQD�GD�
3RQWH�3HQVD�

6­2�%(172�'2�6$38&$Ë
2¿�FLDO�GH�5HJLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV�H�7DEHOLmR�GH�1RWDV�GR�0XQLFtSLR�GH�6DQWR�
$QWRQLR�GR�3LQKDO

7$1$%,
2¿�FLDO�GH�5HJLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV�H�7DEHOLmR�GH�1RWDV�GR�0XQLFtSLR�GH�$PpULFR�GH�
&DPSRV

7$48$5,7,1*$ 2¿�FLDO�GH�5HJLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV�H�7DEHOLmR�GH�1RWDV�GR�0XQLFtSLR�GH�)HUQDQGR�
3UHVWHV

9278325$1*$ 2¿�FLDO�GH�5HJLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV�H�7DEHOLmR�GH�1RWDV�GR�0XQLFtSLR�GH�ÈOYDUHV�
)ORUHQFH



3XEOLFDomR�2ILFLDO�GR�7ULEXQDO�GH�-XVWLoD�GR�(VWDGR�GH�6mR�3DXOR���/HL�)HGHUDO�Q�������������DUW����

'LVSRQLELOL]DomR��VHJXQGD�IHLUD�����GH�QRYHPEUR�GH����� 'LiULR�GD�-XVWLoD�(OHWU{QLFR���&DGHUQR�$GPLQLVWUDWLYR 6mR�3DXOR��$QR�;,���(GLomR����� ��

5(02d­2

*5832��

7$%(/,­2�'(�127$6�

6$172�$1'5e ���7DEHOLmR�GH�1RWDV

7$%(/,­2�'(�127$6�(�'(�3527(672�'(�/(75$6�(�7Ë78/26

&(548(,5$�&e6$5 7DEHOLmR�GH�1RWDV�H�GH�3URWHVWR�GH�/HWUDV�H�7tWXORV

*È/,$ 7DEHOLmR�GH�1RWDV�H�GH�3URWHVWR�GH�/HWUDV�H�7tWXORV�

,7$3(9$ ���7DEHOLmR�GH�1RWDV�H�GH�3URWHVWR�GH�/HWUDV�H�7tWXORV�

-$5',1Ï32/,6 7DEHOLmR�GH�1RWDV�H�GH�3URWHVWR�GH�/HWUDV�H�7tWXORV�

0,5$&$78 7DEHOLmR�GH�1RWDV�H�GH�3URWHVWR�GH�/HWUDV�H�7tWXORV�

02&2&$ ���7DEHOLmR�GH�1RWDV�H�GH�3URWHVWR�GH�/HWUDV�H�7tWXORV

3$125$0$ 7DEHOLmR�GH�1RWDV�H�GH�3URWHVWR�GH�/HWUDV�H�7tWXORV

3$8/2�'(�)$5,$ 7DEHOLmR�GH�1RWDV�H�GH�3URWHVWR�GH�/HWUDV�H�7tWXORV

325$1*$%$ 7DEHOLmR�GH�1RWDV�H�GH�3URWHVWR�GH�/HWUDV�H�7tWXORV�

35(6,'(17(�358'(17( ���7DEHOLmR�GH�1RWDV�H�GH�3URWHVWR�GH�/HWUDV�H�7tWXORV

35(6,'(17(�358'(17( ���7DEHOLmR�GH�1RWDV�H�GH�3URWHVWR�GH�/HWUDV�H�7tWXORV

6­2�3('52 7DEHOLmR�GH�1RWDV�H�GH�3URWHVWR�GH�/HWUDV�H�7tWXORV�

*5832��

2),&,$/�'(�5(*,6752�'(�,0Ï9(,6��7Ë78/26�(�'2&80(1726�(�&,9,/�'(�3(662$�-85Ë',&$

%,/$& 2¿�FLDO�GH�5HJLVWUR�GH�,PyYHLV��7tWXORV�H�'RFXPHQWRV�H�&LYLO�GH�3HVVRD�-XUtGLFD

*(78/,1$ 2¿�FLDO�GH�5HJLVWUR�GH�,PyYHLV��7tWXORV�H�'RFXPHQWRV�H�&LYLO�GH�3HVVRD�-XUtGLFD

783­ 2¿�FLDO�GH�5HJLVWUR�GH�,PyYHLV��7tWXORV�H�'RFXPHQWRV�H�&LYLO�GH�3HVVRD�-XUtGLFD

783,�3$8/,67$ 2¿�FLDO�GH�5HJLVWUR�GH�,PyYHLV��7tWXORV�H�'RFXPHQWRV�H�&LYLO�GH�3HVVRD�-XUtGLFD�

2),&,$/�'(�5(*,6752�'(�,0Ï9(,6��7Ë78/26�(�'2&80(1726��&,9,/�'(�3(662$�-85Ë',&$�(�&,9,/�'$6�3(662$6�
1$785$,6�(�'(�,17(5',d®(6�(�787(/$6�'$�6('(

&$1$1e,$ 2¿�FLDO�GH�5HJLVWUR�GH�,PyYHLV��7tWXORV�H�'RFXPHQWRV��&LYLO�GH�3HVVRD�-XUtGLFD�H�&LYLO�GDV�
3HVVRDV�1DWXUDLV�H�GH�,QWHUGLo}HV�H�7XWHODV�GD�6HGH�

*È/,$ 2¿�FLDO�GH�5HJLVWUR�GH�,PyYHLV��7tWXORV�H�'RFXPHQWRV��&LYLO�GH�3HVVRD�-XUtGLFD�H�&LYLO�GDV�
3HVVRDV�1DWXUDLV�H�GH�,QWHUGLo}HV�H�7XWHODV�GD�6HGH�

*5832��

2),&,$/�'(�5(*,6752�&,9,/�'$6�3(662$6�1$785$,6

%278&$78 2¿�FLDO�GH�5HJLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV�GR����6XEGLVWULWR�GD�6HGH�

&$3,7$/ 2¿�FLDO�GH�5HJLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV�GR�����6XEGLVWULWR�±�9LOD�1RYD�&DFKRHLULQKD

2),&,$/�'(�5(*,6752�&,9,/�'$6�3(662$6�1$785$,6�(�'(�,17(5',d®(6�(�787(/$6�'$�6('(

&$3,9$5, 2¿�FLDO�GH�5HJLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV�H�GH�,QWHUGLo}HV�H�7XWHODV�GD�6HGH�

&21&+$6 2¿�FLDO�GH�5HJLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV�H�GH�,QWHUGLo}HV�H�7XWHODV�GD�6HGH

*8$5$7,1*8(7È 2¿�FLDO�GH�5HJLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV�H�GH�,QWHUGLo}HV�H�7XWHODV�GR����6XEGLVWULWR�GD�6HGH

-$&83,5$1*$ 2¿�FLDO�GH�5HJLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV�H�GH�,QWHUGLo}HV�H�7XWHODV�GD�6HGH�

-$Ò 2¿�FLDO�GH�5HJLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV�H�GH�,QWHUGLo}HV�H�7XWHODV�GD�6HGH

-26e�%21,)È&,2 2¿�FLDO�GH�5HJLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV�H�GH�,QWHUGLo}HV�H�7XWHODV�GD�6HGH

3,5$668181*$ 2¿�FLDO�GH�5HJLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV�H�GH�,QWHUGLo}HV�H�7XWHODV�GD�6HGH

3,5$7,1,1*$ 2¿�FLDO�GH�5HJLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV�H�GH�,QWHUGLo}HV�H�7XWHODV�GD�6HGH�

7$1$%, 2¿�FLDO�GH�5HJLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV�H�GH�,QWHUGLo}HV�H�7XWHODV�GD�6HGH

7$8%$7e 2¿�FLDO�GH�5HJLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV�H�GH�,QWHUGLo}HV�H�7XWHODV�GR����6XEGLVWULWR�GD�6HGH



3XEOLFDomR�2ILFLDO�GR�7ULEXQDO�GH�-XVWLoD�GR�(VWDGR�GH�6mR�3DXOR���/HL�)HGHUDO�Q�������������DUW����

'LVSRQLELOL]DomR��VHJXQGD�IHLUD�����GH�QRYHPEUR�GH����� 'LiULR�GD�-XVWLoD�(OHWU{QLFR���&DGHUQR�$GPLQLVWUDWLYR 6mR�3DXOR��$QR�;,���(GLomR����� ��

2),&,$/�'(�5(*,6752�&,9,/�'$6�3(662$6�1$785$,6��,17(5',d®(6��787(/$6�(�7$%(/,­2�'(�127$6�'$�
6('(

,7$7,1*$ 2¿�FLDO�GH�5HJLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV��,QWHUGLo}HV��7XWHODV�H�7DEHOLmR�GH�1RWDV�GD�6HGH

2),&,$/�'(�5(*,6752�&,9,/�'$6�3(662$6�1$785$,6�(�7$%(/,­2�'(�127$6

$3,$Ë 2¿�FLDO�GH�5HJLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV�H�7DEHOLmR�GH�1RWDV�GR�0XQLFtSLR�GH�,WDSLUDSXm�
3DXOLVWD

$5$5$48$5$ 2¿�FLDO�GH�5HJLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV�H�7DEHOLmR�GH�1RWDV�GR�0XQLFtSLR�GH�*DYLmR�3HL[RWR�

$5$5$48$5$ 2¿�FLDO�GH�5HJLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV�H�7DEHOLmR�GH�1RWDV�GR�'LVWULWR�GH�%XHQR�GH�$QGUDGD

&$3,7$/ 2¿�FLDO�GH�5HJLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV�H�7DEHOLmR�GH�1RWDV�GR�'LVWULWR�GH�,WDLP�3DXOLVWD

&$5'262 2¿�FLDO�GH�5HJLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV�H�7DEHOLmR�GH�1RWDV�GR�0XQLFtSLR�GH�3RQWHV�*HVWDO�

&(548(,5$�&e6$5 2¿�FLDO�GH�5HJLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV�H�7DEHOLmR�GH�1RWDV�GR�0XQLFtSLR�GH�,DUDV

&21&+$6 2¿�FLDO�GH�5HJLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV�H�7DEHOLmR�GH�1RWDV�GR�0XQLFtSLR�GH�3HUHLUDV�

*(1(5$/�6$/*$'2 2¿�FLDO�GH�5HJLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV�H�7DEHOLmR�GH�1RWDV�GR�0XQLFtSLR�GH�1RYD�&DVWLOKR

*(78/,1$ 2¿�FLDO�GH�5HJLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV�H�7DEHOLmR�GH�1RWDV�GR�0XQLFtSLR�GH�*XDLPEr

,7$3(&(5,&$�'$�6(55$ 2¿�FLDO�GH�5HJLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV�H�7DEHOLmR�GH�1RWDV�GR�0XQLFtSLR�GH�6mR�/RXUHQoR�GD�
6HUUD

-$*8$5,Ò1$ 2¿�FLDO�GH�5HJLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV�H�7DEHOLmR�GH�1RWDV�GR�0XQLFtSLR�GH�6DQWR�$QWRQLR�GD�
3RVVH

0$5$&$Ë 2¿�FLDO�GH�5HJLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV�H�7DEHOLmR�GH�1RWDV�GR�0XQLFtSLR�GH�&UX]iOLD�

0$5Ë/,$ 2¿�FLDO�GH�5HJLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV�H�7DEHOLmR�GH�1RWDV�GR�0XQLFtSLR�GH�2FDXoX

3$/0(,5$�'¶2(67( 2¿�FLDO�GH�5HJLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV�H�7DEHOLmR�GH�1RWDV�GR�0XQLFtSLR�GH�0DULQySROLV

3$125$0$ 2¿�FLDO�GH�5HJLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV�H�7DEHOLmR�GH�1RWDV�GR�0XQLFtSLR�GH�6DQWD�0HUFHGHV

3,5$32=,1+2 2¿�FLDO�GH�5HJLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV�H�7DEHOLmR�GH�1RWDV�GR�0XQLFtSLR�GH�1DUDQGLED�

48(/8= 2¿�FLDO�GH�5HJLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV�H�7DEHOLmR�GH�1RWDV�GR�0XQLFtSLR�GH�$UHLDV

6$172�$1$67È&,2 2¿�FLDO�GH�5HJLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV�H�7DEHOLmR�GH�1RWDV�GR�0XQLFtSLR�GH�5LEHLUmR�GRV�
ËQGLRV�

6­2�-26e�'2�5,2�35(72 2¿�FLDO�GH�5HJLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV�H�7DEHOLmR�GH�1RWDV�GR�0XQLFtSLR�GH�,SLJXi

6­2�0$18(/ 2¿�FLDO�GH�5HJLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV�H�7DEHOLmR�GH�1RWDV�GR�'LVWULWR�GH�$SDUHFLGD�GH�6mR�
0DQXHO

6­2�0$18(/ 2¿�FLDO�GH�5HJLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV�H�7DEHOLmR�GH�1RWDV�GR�0XQLFtSLR�GH�$UHLySROLV�

7$48$5,78%$ 2¿�FLDO�GH�5HJLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV�H�7DEHOLmR�GH�1RWDV�GR�0XQLFtSLR�GH�&RURQHO�0DFHGR

7(2'252�6$03$,2 2¿�FLDO�GH�5HJLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV�H�7DEHOLmR�GH�1RWDV�GR�0XQLFtSLR�GH�(XFOLGHV�GD�
&XQKD�3DXOLVWD�

���,16&5,d®(6

����� 3HUPLWH�VH� D� LQVFULomR� SDUD� ���� ��� RX� ��� GRV� JUXSRV� VXSUD�� EHP� FRPR� SDUD� XP� RX� GRLV� GRV� FULWpULRV� GH� LQJUHVVR�
�SURYLPHQWR�RX�UHPRomR���3DUD�WDQWR��GHYHP�HVWDU�SUHHQFKLGRV��HP�FDGD�FDVR��RV�UHTXLVLWRV�FRQVWDQWHV�GHVWH�(GLWDO��$�LQVFULomR�
FRPSUHHQGH��HP�FDGD�RSomR��D�WRWDOLGDGH�GDV�'HOHJDo}HV�QHOD�DJUXSDGDV�

�������$�LQVFULomR�LPSOLFDUi�D�FRPSOHWD�FLrQFLD�H�D�WiFLWD�DFHLWDomR�GDV�QRUPDV�H�FRQGLo}HV�HVWDEHOHFLGDV�QHVWH�(GLWDO��QR�
GLVSRVWR�QR�DUWLJR������������GD�&RQVWLWXLomR�)HGHUDO�H�QDV�GHPDLV�QRUPDV�DTXL�DSOLFiYHLV�

�������$V�LQVFULo}HV�VHUmR�HIHWXDGDV�QR�SHUtRGR�GH������������DWp�������������&RUUHVSRQGH�D�5����������FHQWR�H�RLWHQWD�
H�VHLV�UHDLV�H�VHVVHQWD�FHQWDYRV��R�YDORU�GH�FDGD�LQVFULomR��'HYH�VHU�IHLWD�XPD�LQVFULomR�GLIHUHQWH�SDUD�FDGD�XP�GRV�����WUrV�
JUXSRV�GHVHMDGRV��7DPEpP�H[LJHP�LQVFULo}HV�GLVWLQWDV�HP�FDGD�XP�GRV�GRLV�FULWpULRV�DOPHMDGRV��SURYLPHQWR�RX�UHPRomR��

�������1mR� KDYHUi� GHYROXomR GD� LPSRUWkQFLD� SDJD�� QHP� LVHQomR� SDUFLDO� RX� LQWHJUDO� GH� SDJDPHQWR� GR� YDORU� GDV� WD[DV� GH�
LQVFULomR��VHMD�TXDO�IRU�R�PRWLYR�DOHJDGR��H[FHWR�DR�FDQGLGDWR�DPSDUDGR�SHOD�/HL�(VWDGXDO�Q����������GH�������������TXH�WHUi�
GLUHLWR�j�UHGXomR�GH������FLQTXHQWD�SRU�FHQWR��GR�YDORU�GR�SDJDPHQWR�GDV�WD[DV�GH�LQVFULomR��GHVGH�TXH�&808/$7,9$0(17(
DWHQGD�DRV�VHJXLQWHV�UHTXLVLWRV��

D��VHMD�HVWXGDQWH� UHJXODUPHQWH�PDWULFXODGR�HP�XPD�GDV�VpULHV�GR�HQVLQR� IXQGDPHQWDO�RX�PpGLR��FXUVR�SUp�YHVWLEXODU�RX�
FXUVR�VXSHULRU��HP�QtYHO�GH�JUDGXDomR�RX�SyV�JUDGXDomR��H

E��SHUFHED�UHPXQHUDomR�PHQVDO�LQIHULRU�D����GRLV��VDOiULRV�PtQLPRV�RX�HVWHMD�GHVHPSUHJDGR�
2�FDQGLGDWR�TXH�SUHHQFKHU�DV�FRQGLo}HV�HVWDEHOHFLGDV�QRV� LWHQV� ³D´�H� ³E´�GHYHUi�VROLFLWDU�D� UHGXomR�GR�YDORU�GD� WD[D�GH�

LQVFULomR�REHGHFHQGR�DRV�VHJXLQWHV�SURFHGLPHQWRV�
�� DFHVVDU�� QR� SHUtRGR� GDV� ������ KV� GR� GLD� ����������� jV� ������ KV� GR� GLD� ������������ R� ³OLQN´� SUySULR� GD� SiJLQD� GR�

&RQFXUVR�±�³VLWH´�ZZZ�YXQHVS�FRP�EU��
��QR�IRUPXOiULR�GH�LQVFULomR��QD�RSomR�SDJDPHQWR�GD�WD[D�GH�LQVFULomR��RSWDU�SRU�³SDJDPHQWR�UHGX]LGR´��SUHHQFKHQGR�HVVH�

IRUPXOiULR�FRP�RV�GDGRV�DOL�VROLFLWDGRV�
��DFHVVDU�D� ³iUHD�GR�FDQGLGDWR´�H�HQYLDU�D�GRFXPHQWDomR�FRPSUREDWyULD�DEDL[R�GHVFULWD��SRU�PHLR�GLJLWDO� �QDV�H[WHQV}HV�

³SGI´�RX�³SQJ´�RX�³MSJ´�RX�³MSHJ´��
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RX

D��� FDUWHLUD� GH� LGHQWLGDGH� HVWXGDQWLO� RX� GRFXPHQWR� VLPLODU�� H[SHGLGR� SRU� LQVWLWXLomR� GH� HQVLQR� S~EOLFD RX� SULYDGD� RX� SRU�
HQWLGDGH�GH�UHSUHVHQWDomR�HVWXGDQWLO��H

E��FRPSURYDQWH�GH�UHQGD�HVSHFLILFDQGR�SHUFHEHU�UHPXQHUDomR�PHQVDO�LQIHULRU�D����GRLV��VDOiULRV�PtQLPRV��RX
E���GHFODUDomR��SRU�HVFULWR��GD�FRQGLomR�GH�GHVHPSUHJDGR�±�$QH[R�,�
1mR� VHUi� FRQVLGHUDGD� D� GRFXPHQWDomR� FRPSUREDWyULD� UHODWLYD� j� VROLFLWDomR� GH� UHGXomR� GD� WD[D� GH� LQVFULomR� TXH� IRU�

HQFDPLQKDGD�SRU�RXWUR�PHLR�TXH�QmR�R�VXSUD�HVWDEHOHFLGR��
��������� 2� FDQGLGDWR� GHYHUi�� D� SDUWLU� GH� ������������ DFHVVDU� R� ³VLWH´� ZZZ�YXQHVS�FRP�EU� SDUD� YHULILFDU� R� UHVXOWDGR� GD�

VROLFLWDomR�SOHLWHDGD��UHIHUHQWH�j�UHGXomR��
D��VH�GHIHULGD�±�R�FDQGLGDWR�GHYHUi�DFHVVDU�QRYDPHQWH�R�³OLQN´�SUySULR��QD�SiJLQD�GR�&RQFXUVR��³VLWH´�ZZZ�YXQHVS�FRP�EU���

GLJLWDU�VHX�&�3�)��H�SURFHGHU�j�HIHWLYDomR�GD�LQVFULomR��LPSULPLQGR�H�SDJDQGR�R�EROHWR�EDQFiULR�FRP�R�YDORU�GD�WD[D�GH�LQVFULomR�
UHGX]LGD�DWp�R�GLD�������������DWHQWDQGR�SDUD�R�KRUiULR�EDQFiULR�

E��VH�LQGHIHULGD�±�R�FDQGLGDWR�SRGHUi�LQWHUSRU�UHFXUVR�FRQWUD�R�LQGHIHULPHQWR�GD�VROLFLWDomR�GH�UHGXomR�GR�YDORU�GD�WD[D�GH�
LQVFULomR��XWLOL]DQGR�R�FDPSR�SUySULR�SDUD� LQWHUSRVLomR�GH�UHFXUVR��GLVSRQtYHO�QR�HQGHUHoR�HOHWU{QLFR�ZZZ�YXQHVS�FRP�EU��QR�
SHUtRGR�GH����H������������

F��DQDOLVDGRV�RV�UHFXUVRV�LQWHUSRVWRV�FRP�EDVH�QD�DOtQHD�³E´�GR�LWHP���������GHVWH�(GLWDO��VHXV�UHVXOWDGRV�VHUmR�GLYXOJDGRV�
QR�GLD������������

G��VH�HVVH�UHFXUVR�IRU�LQGHIHULGR��R�FDQGLGDWR�GHYHUi��VH�TXLVHU�VH�LQVFUHYHU��DFHVVDU�QRYDPHQWH�R�³OLQN´�SUySULR�QD�SiJLQD�
GHVWH�&RQFXUVR�� QR� ³VLWH´� GD� )XQGDomR�9XQHVS� �ZZZ�YXQHVS�FRP�EU��� GLJLWDU� VHX�&3)� H� SURFHGHU� j� VROLFLWDomR� GD� LQVFULomR�
DWp�R�GLD�������������LPSULPLQGR�R�EROHWR�EDQFiULR��EHP�FRPR�SURFHGHQGR�DR�SDJDPHQWR�GD�WD[D�GH�LQVFULomR�SOHQD�DWp�R�GLD�
�����������

���������2�FDQGLGDWR�TXH�QmR�HIHWLYDU�VXD�LQVFULomR�PHGLDQWH�R�UHFROKLPHQWR�GR�UHVSHFWLYR�YDORU�GD�WD[D��UHGX]LGD�RX�SOHQD��
FRQIRUPH�R�FDVR��WHUi�R�SHGLGR�GH�LQVFULomR�LQYDOLGDGR��HP�FDUiWHU�LUUHYHUVtYHO�

�������$V� LQVFULo}HV� GHYHUmR� VHU� HIHWXDGDV� H[FOXVLYDPHQWH� SHOD� ,QWHUQHW� QR� HQGHUHoR�ZZZ�YXQHVS�FRP�EU��2� SDJDPHQWR�
GD� WD[D� FRUUHVSRQGHQWH� GHYHUi� VHU� UHDOL]DGR� HP� TXDOTXHU� DJrQFLD� GD� UHGH� EDQFiULD� �H� VRPHQWH� QHVWDV��� DWp� R� WpUPLQR� GR�
H[SHGLHQWH�EDQFiULR�GR�GLD�GR�HQFHUUDPHQWR�GDV�LQVFULo}HV�

���������3DUD�R�SDJDPHQWR�GD� WD[D�GH� LQVFULomR�Vy�SRGHUi�VHU�XWLOL]DGR�R�EROHWR�EDQFiULR�JHUDGR�H� LPSUHVVR�SRU�RFDVLmR�
GD� LQVFULomR��DWp�D�GDWD�OLPLWH�GR�HQFHUUDPHQWR�GR� UHVSHFWLYR�SUD]R�GH� LQVFULo}HV��$WHQomR�SDUD�R�KRUiULR�GH� IXQFLRQDPHQWR�
GDV� DJrQFLDV� EDQFiULDV�� 1mR� VHUmR� DFHLWRV� SDJDPHQWRV� GH� LQVFULomR� HP� ORWpULFDV� RX� FDL[DV� DXWRPiWLFRV�� QHP� SHORV�PHLRV�
GLVSRQtYHLV�QD�,QWHUQHW��KRPH�EDQNLQJ��HWF���RX�SRU�WUDQVIHUrQFLDV�RX�GHSyVLWRV�EDQFiULRV�GH�TXDOTXHU�HVSpFLH�

�������$R�VH� LQVFUHYHU��R�FDQGLGDWR��REULJDWRULDPHQWH�DSRQWDUi��HP�XPD�~QLFD� ILFKD�GH� LQVFULomR��TXDLV�DV�RSo}HV�GH�VXD�
HVFROKD��TXDQWR�DRV�GRLV�FULWpULRV�GH�LQJUHVVR��SURYLPHQWR�H�RX�UHPRomR��H�DLQGD�TXDQWR�DR�V��JUXSR�V��GHVHMDGR�V���GHQWUH�RV�
WUrV�Mi�UHIHULGRV�

���������¬V����KRUDV�GR�~OWLPR�GLD� UHVHUYDGR�SDUD�DV� LQVFULo}HV� �KRUiULR�GH�%UDVtOLD���D� UHVSHFWLYD� ILFKD�GH� LQVFULomR�QmR�
HVWDUi�PDLV�GLVSRQLELOL]DGD�QR�³VLWH´�GD�981(63�

���������$�)XQGDomR�981(63�H�R�7ULEXQDO�GH�-XVWLoD�GR�(VWDGR�GH�6mR�3DXOR�QmR�VH� UHVSRQVDELOL]DP�SRU�VROLFLWDomR�GH�
LQVFULomR�YLD�,QWHUQHW�QmR�UHFHELGD�SRU�PRWLYRV�GH�RUGHP�WpFQLFD�GRV�FRPSXWDGRUHV��IDOKDV�GH�FRPXQLFDomR��FRQJHVWLRQDPHQWR�
GDV�OLQKDV�GH�FRPXQLFDomR��EHP�FRPR�RXWURV�IDWRUHV�TXH�LPSRVVLELOLWHP�D�WUDQVIHUrQFLD�GH�GDGRV�QRV�SUD]RV�DTXL�IL[DGRV��

���������1mR�VHUmR�DFHLWDV� LQVFULo}HV�FRQGLFLRQDLV�RX� IRUD�GRV�SUD]RV�HVWDEHOHFLGRV��'HVDWHQGLGRV�RV�UHTXLVLWRV�H�SUD]RV�
IL[DGRV��VHUi�D�LQVFULomR�FDQFHODGD�D�TXDOTXHU�WHPSR�H�HP�FDUiWHU�LUUHYRJiYHO�

���������1mR�VHUmR�DFHLWDV�LQVFULo}HV�SDUD�UHPRomR��GH�FDQGLGDWRV�WLWXODUHV�GH�GHOHJDo}HV�HP�RXWURV�(VWDGRV�GD�)HGHUDomR�
RX�QR�'LVWULWR�)HGHUDO��FRQIRUPH�LWHP�������GHVWH�(GLWDO��

�������$V� LQIRUPDo}HV� SUHVWDGDV� QD� ILFKD� H� QR� UHTXHULPHQWR� GH� LQVFULomR� VmR� GH� LQWHLUD� UHVSRQVDELOLGDGH� GR� FDQGLGDWR��
FDEHQGR�j�&RPLVVmR�GH�&RQFXUVR�D� IDFXOGDGH�GH�H[FOXLU� DTXHOH�TXH�RV�SUHHQFKHU� FRP�GDGRV� LQFRUUHWRV�� UDVXUDGRV�RX�TXH�
SUHVWDU�LQIRUPDo}HV�LQYHUtGLFDV�RX��DLQGD��TXH�QmR�VDWLVIDoD�WRGDV�DV�FRQGLo}HV�HVWDEHOHFLGDV�QHVWH�(GLWDO��9HULILFDGD�TXDOTXHU
GHVWDV�KLSyWHVHV��VHUi�FDQFHODGD�D�LQVFULomR�GR�FDQGLGDWR��VHQGR��HP�FRQVHTXrQFLD��DQXODGRV�WRGRV�RV�DWRV�GHOD�GHFRUUHQWHV��
PHVPR�TXH�DSURYDGR�QDV�SURYDV�H�H[DPHV��H�DLQGD�TXH�R�IDWR�VHMD�FRQVWDWDGR�SRVWHULRUPHQWH�

���������2�FDQGLGDWR�VHUi�UHVSRQViYHO�SRU�TXDOTXHU�HUUR�RX�RPLVVmR��EHP�FRPR�SHODV�LQIRUPDo}HV�SUHVWDGDV��SHVVRDOPHQWH�
RX�SRU�VHX�SURFXUDGRU��QD�ILFKD�H�QR�UHTXHULPHQWR�GH�LQVFULomR�

���������(VWDV�LQIRUPDo}HV�FRPSUHHQGHP�
D��1R�FDVR�GH�LQVFULomR�SDUD�YDJD�GH�SURYLPHQWR��HVWDU�R�FDQGLGDWR�KDELOLWDGR�DWUDYpV�GH�&HUWLILFDGR�GH�FRQFOXVmR�GR�FXUVR�

GH� %DFKDUHO� HP�'LUHLWR� RX� FHUWLILFDGR� GH� FRQFOXVmR� �� �FRODomR� GH� JUDX�� SRU� IDFXOGDGH� RILFLDO� RX� UHFRQKHFLGD�� DWp� D� GDWD� GD�
RXWRUJD��6~PXOD�����67-���RX�GH�TXH�H[HUFHX��SRU�����GH]��DQRV�FRPSOHWRV�DWp�D�GDWD�GD�SULPHLUD�SXEOLFDomR�GHVWH�HGLWDO��DUW��
����������GD�/HL�Q�������������IXQomR�HP�VHUYLoR�QRWDULDO�RX�GH�UHJLVWUR�GHYLGD�H�LQHTXLYRFDPHQWH�FRPSURYDGD�SRU�HVFULWR�

E��1R�FDVR�GH�LQVFULomR�SDUD�YDJD�GH�UHPRomR��H[HUFHU�R�FDQGLGDWR��SRU�PDLV�GH����GRLV��DQRV�QR�(VWDGR�GH�6mR�3DXOR��DWp�
D�GDWD�GD�SULPHLUD�SXEOLFDomR�GHVWH�HGLWDO��D�WLWXODULGDGH�GH�DWLYLGDGH�QRWDULDO�RX�GH�UHJLVWUR�

��������� 2V� GRFXPHQWRV� FRPSUREDWyULRV� GR� SUHHQFKLPHQWR� GH� WDLV� UHTXLVLWRV�� EHP� FRPR� RV� UHIHULGRV� QR� LWHP� ��� H[FHWR�
TXDQWR�j�HVFRODULGDGH��6~PXOD�����67-���VHUmR�DSUHVHQWDGRV�DSHQDV�SHORV�DSURYDGRV�QD�3URYD�(VFULWD�H�3UiWLFD��HP�DWp����
�TXLQ]H��GLDV��FRQWDGRV�GD�GLYXOJDomR�GRV�DSURYDGRV��SURUURJiYHLV�D�FULWpULR�GD�&RPLVVmR�GH�&RQFXUVR��H�SRGHUmR�VHU�UHWLUDGRV�
SHORV�FDQGLGDWRV�GHVLVWHQWHV�RX�QmR�DSURYDGRV��QR�SUD]R�GH�����GLDV�DSyV�D�GLYXOJDomR�GR�UHVXOWDGR�ILQDO�GR�FRQFXUVR��ILQGR�R�
TXDO�VHUmR�GHVWUXtGRV�
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VH�H[LPHP��DLQGD��GD�UHVSRQVDELOLGDGH�GH�DFRPSDQKDPHQWR��SHOR�UHIHULGR�'LiULR�GD�-XVWLoD�(OHWU{QLFR��GLVSRQtYHO�QR�³VLWH´�GR�
7ULEXQDO�GH�-XVWLoD��GH�WRGRV�RV�GHPDLV�HGLWDLV��DWRV�RX�FRPXQLFDo}HV�UHIHUHQWHV�D�HVWH�&RQFXUVR�3~EOLFR��SRGHQGR��HP�FDVR�
GH�G~YLGD�RX�SDUD�WRPDU�FRQKHFLPHQWR�GR�ORFDO�GHILQLGR�SDUD�D�DSOLFDomR�GH�VXDV�SURYDV��LQIRUPDU�VH�SHOR�'LVTXH�981(63��QR�
WHOHIRQH���[[��������������RX�QR�³VLWH´�ZZZ�YXQHVS�FRP�EU�RX��DLQGD��VH�GLULJLU�DR�HQGHUHoR�GD�)XQGDomR�981(63�

���5(48,6,726�3$5$�28725*$�'$6�'(/(*$d®(6

�����1R�SUD]R�LQGLFDGR�QR�LWHP����������R�FDQGLGDWR�GHYHUi�FRPSURYDU�RX�DSUHVHQWDU�
�������3DUD�R�FRQFXUVR�GH�SURYLPHQWR�
D��,GHQWLILFDomR�GR�HVWDGR�FLYLO�H�QDFLRQDOLGDGH�EUDVLOHLUD��FHUWLGmR�GH�QDVFLPHQWR�RX�GH�FDVDPHQWR��DWXDOL]DGDV��RX�WtWXOR�GH�

FLGDGDQLD��
E��([HUFtFLR�SOHQR�GH�GLUHLWRV�FLYLV�H�SROtWLFRV�
F��4XLWDomR�FRP�DV�REULJDo}HV�GR�VHUYLoR�PLOLWDU��VH�GR�VH[R�PDVFXOLQR�
G��$SWLGmR� ItVLFD� H�PHQWDO� SDUD� R� H[HUFtFLR� GDV� DWULEXLo}HV� GR� FDUJR�� SRU�PHLR� GH� yUJmR�PpGLFR� RILFLDO� �DWHVWDGR�PpGLFR�

VLPSOHV��
H��,QH[LVWrQFLD�GH�DQWHFHGHQWHV�FULPLQDLV�RX�FLYLV�LQFRPSDWtYHLV�FRP�D�RXWRUJD�GD�'HOHJDomR��PHGLDQWH�D�DSUHVHQWDomR�GH�

FHUWLGmR�GRV�GLVWULEXLGRUHV�FLYLO�H�FULPLQDO�����DQRV���GD�-XVWLoD�)HGHUDO�H�(VWDGXDO��EHP�FRPR�GH�SURWHVWRV�GH�WtWXORV�����DQRV���
H[SHGLGDV�QRV�ORFDLV�HP�TXH�R�FDQGLGDWR�PDQWHYH�GRPLFtOLR�QRV�~OWLPRV�GH]�DQRV�

I��&HUWLILFDGR�GH�FRQFOXVmR�GR�FXUVR�GH�EDFKDUHO�HP�'LUHLWR�RX�FHUWLILFDGR�GH�FRQFOXVmR����FRODomR�GH�JUDX���SRU�LQVWLWXLomR�
GH� HQVLQR� VXSHULRU� RILFLDO� RX� GHYLGDPHQWH� UHFRQKHFLGD� SHOR�0(&�� DWp� D� GDWD� GD� RXWRUJD� �6~PXOD� ����67-��� RX� FHUWLGmR� GR�
H[HUFtFLR��SRU�GH]�DQRV��FRPSOHWDGRV�DWp�D�GDWD�GD�LQVFULomR��GH�IXQomR�HP�VHUYLoR�QRWDULDO�RX�GH�UHJLVWUR�

�������3DUD�R�FRQFXUVR�GH�UHPRomR�
D�� &HUWLGmR� GH� TXH� FXPSUH� R� UHTXLVLWR� SUHYLVWR� QR� DUWLJR� ��� GD� /HL� )HGHUDO� Q�� ���������� H� TXH� H[HUFH� D� WLWXODULGDGH� GH�

GHOHJDomR�QR�(VWDGR�GH�6mR�3DXOR�Ki�SHOR�PHQRV�����GRLV��DQRV��FRQIRUPH�LWHP�������GHVWH�(GLWDO��

���'$6�3529$6

�����2�FRQFXUVR�SDUD�RV�GRLV�FULWpULRV�GH�LQJUHVVR��SURYLPHQWR�H�UHPRomR���HP�TXDOTXHU�GRV�WUrV�JUXSRV��FRPSUHHQGHUi�DV�
VHJXLQWHV�IDVHV�

�������3URYD�REMHWLYD�GH�6HOHomR�
�������3URYD�(VFULWD�H�3UiWLFD�
�������3URYD�2UDO��H��
�������([DPH�GH�7tWXORV�

�����$�3URYD�REMHWLYD�GH�6HOHomR�WHUi�FDUiWHU�HOLPLQDWyULR��GDWDV�SUHYLVWDV�SDUD�VXD�UHDOL]DomR��SURYLPHQWR�±�GLD�����������
H�UHPRomR���������������$V�GHPDLV�WHUmR�FDUiWHU�HOLPLQDWyULR�H�FODVVLILFDWyULR��H�R�([DPH�GH�7tWXORV��DSHQDV�FODVVLILFDWyULR�

�����$V� SURYDV� YHUVDUmR� VREUH� DV� VHJXLQWHV� GLVFLSOLQDV� H�PDWpULDV�� 5HJLVWURV� 3~EOLFRV� H� 1RWDULDO�� 'LUHLWR� &RQVWLWXFLRQDO��
'LUHLWR�$GPLQLVWUDWLYR��'LUHLWR�7ULEXWiULR��'LUHLWR�&LYLO��'LUHLWR�3URFHVVXDO�&LYLO��'LUHLWR�3HQDO��'LUHLWR�3URFHVVXDO�3HQDO��'LUHLWR�
&RPHUFLDO��&RQKHFLPHQWRV�*HUDLV�H�/tQJXD�3RUWXJXHVD��$1(;2�,,��

�����2�GRPtQLR�GD�/tQJXD�3RUWXJXHVD�VHUi�DYDOLDGR�HP�WRGDV�DV�IDVHV�H�SURYDV�GR�FRQFXUVR��H[FHWR�QD�SURYD�REMHWLYD�GH�
6HOHomR�

�����$� 3URYD� REMHWLYD� GH� 6HOHomR� FRQVLVWLUi� HP� TXHVW}HV� GH�P~OWLSOD� HVFROKD� VREUH� FDGD� XPD� GDV� GLVFLSOLQDV� UHIHULGDV��
QmR�VHQGR�SHUPLWLGD�D�FRQVXOWD�D� OLYURV��DQRWDo}HV�RX�FRPHQWiULRV�GH�TXDOTXHU�QDWXUH]D��$�IROKD�GHILQLWLYD�GH�UHVSRVWDV�VHUi�
DVVLQDGD�SHOR�FDQGLGDWR�HP�FDUWmR�QXPHUDGR�H�GHVWDFiYHO��GH�PRGR�D�QmR�R�LGHQWLILFDU�

�������$V�3URYDV�REMHWLYDV�GH�6HOHomR�VHUmR�GLVWLQWDV�SDUD�FDGD�XP�GRV�GRLV�FULWpULRV�GH�LQJUHVVR��XPD�SDUD�R�3URYLPHQWR�H�
RXWUD�SDUD�D�5HPRomR��H�VHUmR�OHYDGDV�D�HIHLWR�HP�GLDV�GLIHUHQWHV��&DGD�XPD�GHVWDV�GXDV�SURYDV��HQWUHWDQWR��YDOHUi�SDUD�WRGRV�
RV�JUXSRV�UHODWLYRV�jTXHOH�UHVSHFWLYR�FULWpULR��XPD�SURYD�SDUD�RV�WUrV�JUXSRV�GH�3URYLPHQWR�H�D�RXWUD�SDUD�RV�WUrV�JUXSRV�GH�
5HPRomR���,VWR�HP�VH�FRQVLGHUDQGR�D�SRVVLELOLGDGH�GH�FDQGLGDWRV�HVWDUHP�LQVFULWRV�HP�PDLV�GH�XP�JUXSR�RX�HP�PDLV�GH�XP�
FULWpULR��'HQWUR�GH�FDGD�SURYD��WRGDV�DV�TXHVW}HV�WHUmR�R�PHVPR�YDORU�

�������$R�ILQDO�GD�3URYD�2EMHWLYD�GH�6HOHomR��R�UDVFXQKR�GR�JDEDULWR��HP�IRUPXOiULR�SUySULR�IRUQHFLGR�SHOD�981(63��SRGHUi�
VHU�OHYDGR�SHOR�FDQGLGDWR��GHVGH�TXH�DJXDUGH�QD�VDOD�GD�SURYD�R�WUDQVFXUVR�GR�SUD]R�PHQFLRQDGR�QR�LWHP�����GHVWH�HGLWDO�

������� 6RPHQWH� VHUmR� FRQVLGHUDGRV� KDELOLWDGRV� H� FRQYRFDGRV� SDUD� D� 3URYD� (VFULWD� H� 3UiWLFD� RV� TXH� DOFDQoDUHP� PDLRU�
SRQWXDomR��LQFOXtGRV�RV�HPSDWDGRV�QD�~OWLPD�FRORFDomR��GHQWUR�GD�SURSRUomR�GH�����RLWR��FDQGLGDWRV�SRU�YDJD��HP�FDGD�RSomR�
�FDGD�JUXSR�H�FDGD�FULWpULR��GH�LQVFULomR�

���������$�SURSRUomR�p�HOHYDGD�SDUD�����GR]H��FDQGLGDWRV�SRU�YDJD�HP�UHODomR�DR�*UXSR����HP�DPERV�RV�FULWpULRV�

������� 2V� QmR� KDELOLWDGRV� SRGHUmR� REWHU� R� UHVXOWDGR� GD� 3URYD� 2EMHWLYD� GH� 6HOHomR�� PHGLDQWH� UHTXHULPHQWR� GLULJLGR� j�
)XQGDomR�981(63��SRU�PHLR�GH�6('(;��SRVWDGR�DWp�R�SUD]R�GH�����WUrV��GLDV�~WHLV�DSyV�VXD�GLYXOJDomR�
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'LVSRQLELOL]DomR��VHJXQGD�IHLUD�����GH�QRYHPEUR�GH����� 'LiULR�GD�-XVWLoD�(OHWU{QLFR���&DGHUQR�$GPLQLVWUDWLYR 6mR�3DXOR��$QR�;,���(GLomR����� ��

�����$�3URYD�(VFULWD�H�3UiWLFD�FRQVLVWLUi�QXPD�GLVVHUWDomR�H�QD�HODERUDomR�GH�SHoD�SUiWLFD��DOpP�GH�TXHVW}HV�GLVFXUVLYDV��
+DYHUi�XPD�SURYD�GLVWLQWD�SDUD�FDGD�XP�GRV�WUrV�JUXSRV��D�VHUHP�UHDOL]DGDV�HP�GLDV�GLYHUVRV��1mR�KDYHUi�GLVWLQomR��HQWUHWDQWR��
HQWUH�DV�SURYDV�SDUD�FDGD�XP�GRV�GRLV�FULWpULRV��SURYLPHQWR�H�UHPRomR���$�QRWD�REWLGD�HP�FDGD�XP�GRV�WUrV�JUXSRV�YDOHUi�SDUD�
RV�GRLV�FULWpULRV��SURYLPHQWR�H�UHPRomR���QR�FDVR�GRV�FDQGLGDWRV�LQVFULWRV�HP�DPERV�

�������6HUi�SHUPLWLGD��QD�3URYD�(VFULWD�H�3UiWLFD��D�FRQVXOWD�j�OHJLVODomR�QmR�FRPHQWDGD�RX�DQRWDGD��YHGDGD�D�XWLOL]DomR�GH�
REUDV�TXH�FRQWHQKDP�IRUPXOiULRV��PRGHORV�H�DQRWDo}HV�SHVVRDLV��LQFOXVLYH�DSRVWLODV��SUHFHGHQWHV�MXGLFLDLV�H�DGPLQLVWUDWLYRV�

�������4XDOTXHU�SURYD�TXH�FRQWLYHU�DOJXP�GDGR�TXH�SHUPLWD�D�LGHQWLILFDomR�GR�FDQGLGDWR�VHUi�DQXODGD�

�������6RPHQWH�VHUmR�FRQVLGHUDGRV�KDELOLWDGRV�SDUD�D�3URYD�2UDO�RV�FDQGLGDWRV�TXH�REWLYHUHP�QD�3URYD�(VFULWD�H�3UiWLFD�
QRWD�LJXDO�RX�VXSHULRU�D������FLQFR��

�������$�3URYD�(VFULWD�H�3UiWLFD�YDOHUi�����GH]��SRQWRV�H�WHUi�SHVR�����TXDWUR��

������� 2V� FDQGLGDWRV� DSURYDGRV� QD� 3URYD� (VFULWD� H� 3UiWLFD� WHUmR� TXH� FRPSURYDU� RV� UHTXLVLWRV� HQXPHUDGRV� QR� LWHP� �� H�
DSUHVHQWDU�����GXDV��IRWRJUDILDV�GH�GDWD�UHFHQWH���[��FP��H�FXUUtFXOR��FRQIRUPH�PRGHOR�FRQVWDQWH�GR�$1(;2�,,,���QR�SUD]R�GR�
LWHP���������

������� 2V� FDQGLGDWRV� UHVLGHQWHV� HP� RXWURV� (VWDGRV� RX� TXH� WHQKDP� UHVLGLGR�� HVWXGDGR� RX� WUDEDOKDGR� IRUD� GR� (VWDGR� GH�
6mR�3DXOR�DSyV�RV�GH]RLWR�DQRV�GH�LGDGH��WDPEpP�DSUHVHQWDUmR��QD�PHVPD�RSRUWXQLGDGH��FHUWLG}HV�GH�GLVWULEXLGRUHV�FtYHLV�H�
FULPLQDLV��DEUDQJHQGR�R�SHUtRGR�GH����DQRV���H�SURWHVWRV�����DQRV���GDV�FRPDUFDV�TXH�LQGLFDUHP��EHP�FRPR�GD�-XVWLoD�)HGHUDO��
-XVWLoD�0LOLWDU�)HGHUDO�H�(VWDGXDO�H�GD�3ROtFLD�&LYLO��)HGHUDO�H�(VWDGXDO�

�������2�FDQGLGDWR�LQGLFDUi��WDPEpP��QR�SUD]R�GR�LWHP����������IRQWHV�GH�UHIHUrQFLD�D�VHX�UHVSHLWR��RIHUHFHQGR�QRPH��FDUJR�
H�HQGHUHoR�FRPSOHWRV��FRP�&(3�H�WHOHIRQH�

�������2�FDQGLGDWR�KDELOLWDGR�SDUD�D�3URYD�2UDO�VHUi�VXEPHWLGR�D�H[DPHV�GH�SHUVRQDOLGDGH��FRPSUHHQGLGRV�R�SVLFRWpFQLFR�
H�R�QHXURSVLTXLiWULFR��QD�IRUPD�TXH�D�&RPLVVmR�GH�&RQFXUVR�HVWDEHOHFHU�

��������� 2� FDQGLGDWR� FRP� GHILFLrQFLD�� KDELOLWDGR� SDUD� D� 3URYD� 2UDO�� VXEPHWHU�VH�i�� HP� GLD� H� KRUiULR� GHVLJQDGRV� SHOD�
&RPLVVmR�GH�&RQFXUVR��j�DYDOLDomR�PpGLFD��TXH�YHULILFDUi�D�H[LVWrQFLD�H�UHOHYkQFLD�GD�GHILFLrQFLD�

�������2�FDQGLGDWR�VHUi�FRQYRFDGR�SDUD�RV�H[DPHV�H�DYDOLDomR�PpGLFD�PHGLDQWH�SXEOLFDomR�QR�'LiULR�GD�-XVWLoD�(OHWU{QLFR��
LPSOLFDQGR�H[FOXVmR�GR�FRQFXUVR�R�QmR�FRPSDUHFLPHQWR�D�TXDOTXHU�GHOHV�

��������2V�UHVXOWDGRV�GHVVHV�H[DPHV�VHUmR�UHPHWLGRV��HP�FDUiWHU�VLJLORVR��GLUHWDPHQWH�j�&RPLVVmR�GH�&RQFXUVR�

��������$V�SURYDV�RUDLV�UHDOL]DU�VH�mR�GH�DFRUGR�FRP�QRUPDV�TXH�VHUmR�IL[DGDV�SHOD�&RPLVVmR�GH�&RQFXUVR�HP�DWp�����GRLV��
GLDV�~WHLV�DSyV�D�GLYXOJDomR�GD�UHODomR�GRV�KDELOLWDGRV�QD�3URYD�(VFULWD�H�3UiWLFD�

��������1D�3URYD�2UDO�� VHUi� SHUPLWLGD�� GXUDQWH� D� DUJXLomR�� D� FRQVXOWD� D� WH[WRV� GH� OHL�� GLVSRQLELOL]DGRV�SHOD�&RPLVVmR�GH�
&RQFXUVR��VHP�DQRWDo}HV�RX�FRPHQWiULRV�GH�TXDOTXHU�QDWXUH]D��SUHVHUYDGD�HP�TXDOTXHU�KLSyWHVH�D�LQFRPXQLFDELOLGDGH�HQWUH�
RV�FDQGLGDWRV�

��������'HFRUULGRV� ��� �FLQFR�� GLDV� GD� SXEOLFDomR� GD� OLVWD� GRV� FDQGLGDWRV� KDELOLWDGRV� QD�3URYD�(VFULWD� H� 3UiWLFD�� IDU�VH�i�
VRUWHLR�S~EOLFR�SDUD�GHILQLU�D�RUGHP�GH�DUJXLomR�QD�3URYD�2UDO�

��������$�3URYD�2UDO�YDOHUi�����GH]��SRQWRV�H�WHUi�SHVR�����TXDWUR��

��������2�FDQGLGDWR�TXH�QmR�REWLYHU�QRWD�LJXDO�RX�VXSHULRU�D������FLQFR��QD�3URYD�2UDO�VHUi�FRQVLGHUDGR�UHSURYDGR�

��������1R� LQWHUHVVH�S~EOLFR�H�HP�HVSHFLDO�GRV�FDQGLGDWRV�� VHUi�VROLFLWDGD��GXUDQWH�D�DSOLFDomR�GDV�SURYDV��D� LPSUHVVmR�
GLJLWDO�GR�FDQGLGDWR�QD�IROKD�GH�UHVSRVWDV�SHUVRQDOL]DGD�

���&21',d®(6�'(�5($/,=$d­2�'$6�3529$6

�����7RGDV�DV�SURYDV�VHUmR�DSOLFDGDV�QD�FDSLWDO�GR�(VWDGR�GH�6mR�3DXOR��HP�GDWDV��ORFDLV�H�KRUiULRV�SXEOLFDGRV�QR�'LiULR�GD�
-XVWLoD�(OHWU{QLFR��DFHVVtYHO�QR�³VLWH´�GR�7ULEXQDO�GH�-XVWLoD�GR�(VWDGR�GH�6mR�3DXOR�

�����2�FDQGLGDWR�GHYHUi�FRPSDUHFHU�DR� ORFDO�GD�SURYD�FRP�DQWHFHGrQFLD�PtQLPD�GH���� �WULQWD��PLQXWRV�GR�KRUiULR� IL[DGR�
SDUD�VHX�LQtFLR��YHGDGR�VHX�LQJUHVVR��HP�TXDOTXHU�KLSyWHVH��DSyV�R�IHFKDPHQWR�GRV�SRUW}HV��PXQLGR�GH�

D��&DQHWD��WLQWD�D]XO�RX�SUHWD��
E��&RPSURYDQWH�GH�LQVFULomR�
F��2ULJLQDO�GD�FpGXOD�GH� LGHQWLGDGH��RX�RULJLQDO�GD�FDUWHLUD�GH�H[HUFtFLR�SURILVVLRQDO�HPLWLGD�SHORV�ÏUJmRV�FULDGRV�SRU�/HL�

)HGHUDO�� QRV� WHUPRV� GD� /HL� ��������� �2$%�� &5(�� &5&�� &5$�� &5($�� HWF���� RX� RULJLQDO� GD� &DUWHLUD� 1DFLRQDO� GH� +DELOLWDomR�
LQVWLWXtGD�SHOD�/HL�Q������������FRP�IRWR��

�������6HUi�H[LJLGD��SDUD�D�SDUWLFLSDomR�QDV�SURYDV��D�DSUHVHQWDomR�GR�RULJLQDO�GRV�GRFXPHQWRV�DFLPD�UHIHULGRV��QmR�VHQGR�
DFHLWDV�FySLDV��DLQGD�TXH�DXWHQWLFDGDV�

�������2�GRFXPHQWR�GHYHUi�HVWDU�HP�SHUIHLWDV�FRQGLo}HV��GH�IRUPD�D�SHUPLWLU��FRP�FODUH]D��D�LGHQWLILFDomR�GR�FDQGLGDWR�
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�������1mR�VHUmR�DFHLWRV�SURWRFRORV�RX�TXDLVTXHU�RXWURV�GRFXPHQWRV��FRPR�FUDFKiV��LGHQWLGDGH�IXQFLRQDO��WtWXOR�GH�HOHLWRU��
FDUWHLUD�QDFLRQDO�GH�KDELOLWDomR�VHP�IRWRJUDILD��HWF����GLIHUHQWHV�GRV�HVWDEHOHFLGRV�

������� 'XUDQWH� DV� SURYDV� QmR� VHUi� DGPLWLGD� FRPXQLFDomR� HQWUH� RV� FDQGLGDWRV� RX� GHVWHV� FRP� TXDOTXHU� SHVVRD�� QHP� D�
XWLOL]DomR� GH� GLVSRVLWLYRV� PyYHLV�� FRPR� WHOHIRQHV� FHOXODUHV�� WDEOHWV�� PiTXLQDV� FDOFXODGRUDV�� DJHQGD� HOHWU{QLFD�� SDJHUV��
DSDUHOKRV� VRQRURV�� JUDYDGRUHV� RX�TXDOTXHU� RXWUR� UHFHSWRU� GH�PHQVDJHQV�� GH� DUPD]HQDPHQWR� GH�DUTXLYRV� RX�HTXLSDPHQWRV�
VLPLODUHV��EHP�FRPR�GH�UHOyJLRV�GLJLWDLV��WLSR�$SSOH�:DWFK�RX�RXWURV�VLPLODUHV��

������� $V� IROKDV� GH� UHVSRVWDV� Vy� SRGHUmR� VHU� DVVLQDODGDV� SHORV� SUySULRV� FDQGLGDWRV�� YHGDGD� TXDOTXHU� FRODERUDomR� RX�
SDUWLFLSDomR�GH�WHUFHLURV�

������� 1mR� KDYHUi� VHJXQGD� FKDPDGD� SDUD� DV� SURYDV�� QHP� VXD� UHDOL]DomR� IRUD� GD� GDWD�� KRUiULR�� FLGDGH� H� ORFDLV�
SUHGHWHUPLQDGRV�

������� 4XHVW}HV� QmR� UHVSRQGLGDV�� TXHVW}HV� FRP� GXDV� RX� PDLV� DOWHUQDWLYDV� DVVLQDODGDV� H� TXHVW}HV� UDVXUDGDV� VHUmR�
GHVFRQVLGHUDGDV�

�����$R�WHUPLQDU�D�SURYD��R�FDQGLGDWR�TXH�QmR�DWHQGHU�D�GHWHUPLQDomR�GR�LWHP�����GHVWH�HGLWDO��GHYHUi�HQWUHJDU��DR�ILVFDO�GH�
VDOD��D�IROKD�GH�UHVSRVWDV�H�R�FDGHUQR�GH�TXHVW}HV�

����� 3RU� PRWLYR� GH� VHJXUDQoD�� RV� FDQGLGDWRV� VRPHQWH� SRGHUmR� UHWLUDU�VH� GR� UHFLQWR� RQGH� VH� UHDOL]D� D� SURYD�� GHSRLV� GH�
WUDQVFRUULGDV�GXDV�KRUDV�GH�VXD�GXUDomR��VHQGR�REULJDWyULD�D�SHUPDQrQFLD�GRV�����WUrV��~OWLPRV�FDQGLGDWRV�GH�FDGD�VDOD��DWp�
TXH�R�GHUUDGHLUR�GHOHV�HQWUHJXH�VXD�SURYD��

�����$V�SURYDV�GH�VHOHomR�H�HVFULWD�H�SUiWLFD�VHUmR�DVVLQDGDV�SHOR�FDQGLGDWR�SRU�PHLR�GH�FDUWmR�QXPHUDGR�H�GHVWDFiYHO��GH�
PRGR�D�QmR�DV�LGHQWLILFDU�

���7Ë78/26

�����2�H[DPH�GH�WtWXORV�YDOHUi��QR�Pi[LPR������GH]��SRQWRV��FRP�SHVR����GRLV���REVHUYDGR�R�VHJXLQWH�

,� �� H[HUFtFLR� GD� DGYRFDFLD� RX� GH� GHOHJDomR�� FDUJR�� HPSUHJR� RX� IXQomR� S~EOLFD� SULYDWLYD� GH� EDFKDUHO� HP�'LUHLWR�� SRU� XP�
PtQLPR�GH�WUrV�DQRV�DWp�D�GDWD�GD�SULPHLUD�SXEOLFDomR�GR�HGLWDO�GR�FRQFXUVR�������±��GRFXPHQWRV�TXH�GHYHUmR�VHU�DSUHVHQWDGRV�
��DGYRFDFLD�� FHUWLGmR�GD�2$%��� SURYD�GH�H[HUFtFLR�� RX�VHMD�� FHUWLG}HV�GH�REMHWR�H�Sp�GH�SURFHVVRV��RQGH�FRQVWH� VHX�QRPH�
FRPR�DGYRJDGR�TXH�DWXRX�QR�IHLWR�RX�FHUWLG}HV�GH�DWXDomR�HP�SURFHVVRV��DPEDV�IRUQHFLGDV�SRU�2ItFLRV�-XGLFLDLV��GHFODUDomR�
GR� HPSUHJDGRU� RX� GRFXPHQWR� VLPLODU� TXH� GHPRQVWUH� R� H[HUFtFLR� ±�GHOHJDomR�� FHUWLGmR� GD�&RUUHJHGRULD� 3HUPDQHQWH� RX� GD�
&RUUHJHGRULD�*HUDO��RQGH�FRQVWH�R�LQtFLR�GH�H[HUFtFLR��VH�WHYH�SHQDOLGDGHV�H�GDWD�ILQDO�GH�H[HUFtFLR��±�FDUJR��HPSUHJR�RX�IXQomR�
S~EOLFD��FHUWLGmR�H[SHGLGD�SHOR�6HWRU�GH�5HFXUVRV�+XPDQRV�GR�ÏUJmR��RQGH�FRQVWH�D�GDWD�TXH�LQLFLRX��VH�WHYH�SHQDOLGDGH��GDWD�
ILQDO��EHP�FRPR�D�LQIRUPDomR�GH�TXH�R�FDUJR��HPSUHJR�RX�IXQomR�S~EOLFD�p�SULYDWLYR�GH�EDFKDUHO�HP�'LUHLWR�

,,� �� H[HUFtFLR� GH� VHUYLoR� QRWDULDO� RX� GH� UHJLVWUR�� SRU� QmR� EDFKDUHO� HP� GLUHLWR�� SRU� XP�PtQLPR� GH� GH]� DQRV� DWp� D� GDWD� GD�
SXEOLFDomR�GR�SULPHLUR�HGLWDO�GR�FRQFXUVR��DUW������������GD�/HL�Q��������������������±��GRFXPHQWRV�TXH�GHYHUmR�VHU�DSUHVHQWDGRV�
±� FHUWLGmR� GD� &RUUHJHGRULD� 3HUPDQHQWH� �� FySLD� DXWHQWLFDGD� GD� FDUWHLUD� GH� WUDEDOKR� RX� FHUWLGmR� GD� &RUUHJHGRULD� *HUDO� GD�
-XVWLoD�

�,,,���H[HUFtFLR�GR�0DJLVWpULR�6XSHULRU�QD�iUHD�MXUtGLFD�SHOR�SHUtRGR�PtQLPR�GH����FLQFR��DQRV�
D��PHGLDQWH�DGPLVVmR�QR�FRUSR�GRFHQWH�SRU�FRQFXUVR�RX�SURFHVVR�VHOHWLYR�S~EOLFR�GH�SURYDV�H�RX�WtWXORV�������
E��PHGLDQWH�DGPLVVmR�QR�FRUSR�GRFHQWH�VHP�FRQFXUVR�RX�SURFHVVR�VHOHWLYR�S~EOLFR�GH�SURYDV�H�RX�WtWXORV���������GRFXPHQWR�

TXH�GHYHUi�VHU�DSUHVHQWDGR��GHFODUDomR�GD�,QVWLWXLomR�GH�(QVLQR��RQGH�FRQVWH�R�FXUVR�HP�TXH�OHFLRQD�RX�OHFLRQRX��D�GDWD�GH�
LQtFLR�GD�DWLYLGDGH�H�D�GDWD�ILQDO���FySLD�DXWHQWLFDGD�GD�FDUWHLUD�GH�WUDEDOKR��QR�FDVR�GR�LWHP�³E´��

,9���GLSORPDV�HP�&XUVRV�GH�3yV�*UDGXDomR��FySLD�DXWHQWLFDGD�GR�GLSORPD�UHJLVWUDGR�RX��VH�QmR��FHUWLGmR�FRPSUREDWyULD�GD�
REWHQomR�GR�WtWXOR��

D��'RXWRUDGR�UHFRQKHFLGR�RX�UHYDOLGDGR��HP�'LUHLWR�RX�HP�&LrQFLDV�6RFLDLV�RX�+XPDQDV�������
E��0HVWUDGR�UHFRQKHFLGR�RX�UHYDOLGDGR��HP�'LUHLWR�RX�HP�&LrQFLDV�6RFLDLV�RX�+XPDQDV�������
F��(VSHFLDOL]DomR�HP�'LUHLWR��QD�IRUPD�GD�OHJLVODomR�HGXFDFLRQDO�HP�YLJRU��FRP�FDUJD�KRUiULD�PtQLPD�GH�WUH]HQWDV�H�VHVVHQWD�

������KRUDV�DXOD��FXMD�DYDOLDomR�KDMD�FRQVLGHUDGR�PRQRJUDILD�GH�ILQDO�GH�FXUVR����������FySLD�DXWHQWLFDGD�GR�GLSORPD�RX��VH�QmR��
FHUWLGmR�FRPSUREDWyULD�GD�REWHQomR�GR�WtWXOR��

9���H[HUFtFLR��QR�PtQLPR�GXUDQWH����XP��DQR��SRU�DR�PHQRV����KRUDV�PHQVDLV��GDV�DWULEXLo}HV�GH�FRQFLOLDGRU�YROXQWiULR�HP�
XQLGDGHV�MXGLFLiULDV��RX�QD�SUHVWDomR�GH�DVVLVWrQFLD�MXUtGLFD�YROXQWiULD�������±��GHFODUDomR�GD�XQLGDGH�MXGLFLiULD��

9,���3HUtRGR�LJXDO�D����WUrV��HOHLo}HV��FRQWDGR�XPD�Vy�YH]��GH�VHUYLoR�SUHVWDGR��HP�TXDOTXHU�FRQGLomR��j�-XVWLoD�(OHLWRUDO�������
1DV�HOHLo}HV�FRP�GRLV�WXUQRV��FRQVLGHUDU�VH�i�XP�~QLFR�SHUtRGR��DLQGD�TXH�KDMD�SUHVWDomR�GH�VHUYLoRV�HP�DPERV��GRFXPHQWR�D�
VHU�DSUHVHQWDGR��FHUWLGmR�GD�-XVWLoD�(OHLWRUDO��

�����$V�SRQWXDo}HV�SUHYLVWDV�QRV�LWHQV�,�H�,,�QmR�SRGHUmR�VHU�FRQWDGDV�GH�IRUPD�FXPXODWLYD�
�����6HUi�DGPLWLGD�D�DSUHVHQWDomR��SRU�FDQGLGDWR��GH�QR�Pi[LPR�GRLV�WtWXORV�GH�GRXWRUDGR��GRLV�WtWXORV�GH�PHVWUDGR�H�GRLV�

WtWXORV�GH�HVSHFLDOL]DomR�SUHYLVWRV�QR�LWHP�,9�
�����2V�WtWXORV�VRPDUmR�QR�Pi[LPR�GH]�SRQWRV��GHVSUH]DQGR�VH�D�SRQWXDomR�VXSHULRU�

�����2V�FULWpULRV�GH�SRQWXDomR�DFLPD�UHIHULGRV�DSOLFDP�VH��QR�TXH�IRU�FDEtYHO��DR�FRQFXUVR�GH�UHPRomR�

�����$�FRQYRFDomR�SDUD�DSUHVHQWDomR�GH�WtWXORV�IDU�VH�i�SRU�SXEOLFDomR�QR�'LiULR�GD�-XVWLoD�(OHWU{QLFR�
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'LVSRQLELOL]DomR��VHJXQGD�IHLUD�����GH�QRYHPEUR�GH����� 'LiULR�GD�-XVWLoD�(OHWU{QLFR���&DGHUQR�$GPLQLVWUDWLYR 6mR�3DXOR��$QR�;,���(GLomR����� ��

���3(648,6$�62%5(�$�3(5621$/,'$'(�'2�&$1','$72

�����$� &RPLVVmR� GH� &RQFXUVR� UHVHUYD�VH� R� GLUHLWR� GH� VROLFLWDU� RX� UHTXLVLWDU�� GH� TXDLVTXHU� IRQWHV�� LQIRUPDo}HV� VLJLORVDV��
HVFULWDV�RX�YHUEDLV�� UHODWLYDV�j�SHUVRQDOLGDGH�H�j�YLGD�SUHJUHVVD�GR�FDQGLGDWR��&DEH�j�&RPLVVmR��QR�SUD]R�GH���� �GH]��GLDV�
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������&HQWUDO�1RWDULDO�GH�6HUYLoRV�(OHWU{QLFRV�&RPSDUWLOKDGRV�±�&(16(&�
������&HQWUDLV�GH�(VFULWXUDV�3~EOLFDV�
��������5HJLVWUR�&HQWUDO�GH�7HVWDPHQWR�RQOLQH�±�5&72�
��������&HQWUDO�GH�(VFULWXUDV�GH�6HSDUDo}HV��'LYyUFLRV�H�,QYHQWiULRV�±�&(6',�
��������&HQWUDO�GH�(VFULWXUDV�H�3URFXUDo}HV�±�&(3�
������&ySLDV�H�$XWHQWLFDo}HV�
������5HFRQKHFLPHQWR�GH�)LUPDV�
������6HUYLoRV�1RWDULDLV�(OHWU{QLFRV�
������&DUWDV�GH�6HQWHQoD�1RWDULDLV�
������8VXFDSLmR�([WUDMXGLFLDO�
������,PSRVWR�VREUH�D�7UDQVPLVVmR�GH�%HQV�,PyYHLV�±�,7%,�
������,PSRVWR�VREUH�D�7UDQVPLVVmR�FDXVD�PRUWLV�H�GRDomR�±�,7&0'�
������)LVFDOL]DomR�GH�WULEXWRV�

���7DEHOLRQDWR�GH�3URWHVWR
�����3URWHVWR�QRWDULDO��$VSHFWRV�MXUtGLFRV�H�IXQomR�HFRQ{PLFD�
�����$SUHVHQWDomR��GLVWULEXLomR�H�SURYLGrQFLDV�LQLFLDLV��
�����&RPSHWrQFLD�
�����4XDOLILFDomR�GRV�WtWXORV�H�RXWURV�GRFXPHQWRV�GH�GtYLGD�
�����3URFHGLPHQWR�
�����/DYUDWXUD�GR�SURWHVWR�
�����$YHUEDo}HV�
�����3XEOLFLGDGH�H�VXDV�UHVWULo}HV�
�����(VFULWXUDomR�GRV�DWRV�H�JHVWmR�GRFXPHQWDO�
������&(13527�±�&HQWUDO�GH�6HUYLoRV�(OHWU{QLFRV�&RPSDUWLOKDGRV�GRV�7DEHOLmHV�GH�3URWHVWR�GR�(VWDGR�GH�6mR�3DXOR�

���5HJLVWUR�GH�,PyYHLV
�����5HJLVWUR�DYHUEDomR�GRV�DWRV�GH�DTXLVLomR��PRGLILFDomR�H�H[WLQomR�GRV�GLUHLWRV�UHDLV�LPRELOLiULRV�
�����3XEOLFLGDGH�GD�UHVWULomR�RX�SUHYHQomR�GH�GLUHLWRV�H�GDV�VLWXDo}HV�MXUtGLFDV�
�����3URFHGLPHQWRV�GH�SDUFHODPHQWR�GR�VROR��LQFRUSRUDomR�H�LQVWLWXLomR�GH�FRQGRPtQLRV��JHRUUHIHUHQFLDPHQWR��UHVHUYD�OHJDO��

EHP�GH�IDPtOLD��5HJLVWUR�7RUUHQV��UHWLILFDomR��UHJXODUL]DomR�IXQGLiULD��XVXFDSLmR��LQWLPDo}HV�H�QRWLILFDo}HV�
�����'HPDLV�DWRV�GH�FRPSHWrQFLD�GR�UHJLVWUR�GH�LPyYHLV�
����� (VFULWXUDV� S~EOLFDV�� WtWXORV� H� RUGHQV� MXGLFLDLV�� GHPDLV� WtWXORV� S~EOLFRV� H� LQVWUXPHQWRV� SDUWLFXODUHV�� ,GHQWLILFDomR� GDV�

SDUWHV�H�GR�REMHWR��DSWLGmR�SDUD�D�SURGXomR�GRV�HIHLWRV�MXUtGLFRV�SUHWHQGLGRV�H�GHPDLV�HOHPHQWRV�H[DPLQDGRV�QD�TXDOLILFDomR�
�����)RUPDV�GH�HVFULWXUDomR�PDQXDO�RX�HOHWU{QLFD�GRV�OLYURV�HVSHFtILFRV�GR�UHJLVWUR�GH�LPyYHLV�
�����)LVFDOL]DomR�GRV�WULEXWRV�LQFLGHQWHV�VREUH�RV�DWRV�GR�UHJLVWUR�GH�LPyYHLV�
�����6HUYLoR�GH�5HJLVWUR�(OHWU{QLFR�GH�,PyYHLV�±�65(,��2SHUDGRU�1DFLRQDO�GR�5HJLVWUR�GH�,PyYHLV�(OHWU{QLFR�±�215��&HQWUDO�

GH�6HUYLoRV�(OHWU{QLFRV�&RPSDUWLOKDGRV�GRV�5HJLVWUDGRUHV�GH�,PyYHLV�

���5HJLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV
�����'DV�GLVSRVLo}HV�JHUDLV�
�����'D�FRPSHQVDomR�SHORV�DWRV�JUDWXLWRV�H�GR�UHJLPH�WULEXWiULR�
�����'RV�DWRV�DWtSLFRV�DWULEXtGRV��DXWHQWLFDomR��UHFRQKHFLPHQWR�GH�ILUPD��SURFXUDomR��PDWHULDOL]DomR�H�GHVPDWHULDOL]DomR�GH�

GRFXPHQWR��FDUWD�GH�VHQWHQoD��DSRVWLOD�H�RXWURV�VHUYLoRV�DXWRUL]DGRV�SRU�FRQYrQLR��
�����,QVWLWXLomR��JHVWmR�H�RSHUDomR�GD�&HQWUDO�GH�,QIRUPDo}HV�GR�5HJLVWUR�&LYLO��&5&��
�����'R�H[SHGLHQWH�DR�S~EOLFR�
�����'D�HVFULWXUDomR�H�RUGHP�GR�VHUYLoR�
�����'R�QDVFLPHQWR�
�������'R�QDVFLPHQWR�GHFRUUHQWH�GH�UHSURGXomR�DVVLVWLGD�
�������'R�DVVHQWR�GH�QDVFLPHQWR�GR�LQGtJHQD�QR�5HJLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV�
�����'D�SXEOLFLGDGH�
�����'R�UHJLVWUR�FLYLO�IRUD�GR�SUD]R�
������'R�FDVDPHQWR�
��������'D�KDELOLWDomR�SDUD�R�FDVDPHQWR�
��������'D�FHOHEUDomR�GR�FDVDPHQWR��
��������'R�UHJLVWUR�GR�FDVDPHQWR�UHOLJLRVR�SDUD�HIHLWRV�FLYLV��
��������'D�FRQYHUVmR�GD�XQLmR�HVWiYHO�HP�FDVDPHQWR�
��������'R�FDVDPHQWR�RX�FRQYHUVmR�GD�XQLmR�HVWiYHO�HP�FDVDPHQWR�GH�SHVVRDV�GR�PHVPR�VH[R�
��������'R�FDVDPHQWR�XUJHQWH�QR�FDVR�GH�PROpVWLD�JUDYH�
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'LVSRQLELOL]DomR��VHJXQGD�IHLUD�����GH�QRYHPEUR�GH����� 'LiULR�GD�-XVWLoD�(OHWU{QLFR���&DGHUQR�$GPLQLVWUDWLYR 6mR�3DXOR��$QR�;,���(GLomR����� ��

��������'R�FDVDPHQWR�HP�LPLQHQWH�ULVFR�GH�YLGD�RX�QXQFXSDWLYR�
������'R�yELWR�
��������'R�DVVHQWR�GH�yELWR�GH�SHVVRD�GHVFRQKHFLGD�H�GD�XWLOL]DomR�GR�FDGiYHU�SDUD�HVWXGRV�H�SHVTXLVD�
��������'D�PRUWH�SUHVXPLGD��/LYURV�³&´�H�³(´��
��������'D�GHFODUDomR�GH�yELWR�DQRWDGD�SHOR�6HUYLoR�)XQHUiULR�
������'D�HPDQFLSDomR�
������'D�LQWHUGLomR�
������'D�DXVrQFLD�
������'D�XQLmR�HVWiYHO�
������'D�DGRomR�
������'DV�DYHUEDo}HV�HP�JHUDO�H�HVSHFtILFDV��UHFRQKHFLPHQWR��LQYHVWLJDomR�H�QHJDWyULD�GH�ILOLDomR��DOWHUDomR�GH�SDWURQtPLFR��

SHUGD� H� UHWRPDGD� GD� QDFLRQDOLGDGH� EUDVLOHLUD�� VXVSHQVmR� H� SHUGD� GR� SRGHU� IDPLOLDU�� JXDUGD�� QRPHDomR� GH� WXWRU�� DGRomR� GH�
PDLRU�� DGRomR� XQLODWHUDO� GH� FULDQoD� RX� DGROHVFHQWH�� DOWHUDo}HV� GH� QRPH�� FHVVDomR� H�PXGDQoD� GD� LQWHUGLomR� H� GD� DXVrQFLD��
VXEVWLWXLo}HV� GH� FXUDGRUHV� GH� LQWHUGLWRV� RX� DXVHQWHV�� DOWHUDo}HV� GRV� OLPLWHV� GD� FXUDWHOD�� DEHUWXUD� GD� VXFHVVmR� SURYLVyULD� H�
DEHUWXUD� GD� VXFHVVmR� GHILQLWLYD�� DQXODomR� H� QXOLGDGH� GH� FDVDPHQWR�� UHVWDEHOHFLPHQWR� GD� VRFLHGDGH� FRQMXJDO�� VHSDUDomR� H�
GLYyUFLR��

������'DV�DQRWDo}HV�HP�JHUDO�H�HVSHFtILFDV�
������'DV�UHWLILFDo}HV��UHVWDXUDo}HV�H�VXSULPHQWRV�
������7UDVODGRV�GH�DVVHQWRV�ODYUDGRV�HP�SDtV�HVWUDQJHLUR�
������,QVFULomR�GD�RSomR�GH�QDFLRQDOLGDGH�EUDVLOHLUD�
������'RFXPHQWRV�HVWUDQJHLURV�H�DV�IRUPDOLGDGHV�GHVWLQDGDV�DR�DSHUIHLoRDPHQWR�GH�UHJLVWURV�H�DYHUEDo}HV�
������6LWXDomR�MXUtGLFD�GR�HVWUDQJHLUR�QR�EUDVLO�H�VXD�DSOLFDomR�QR�5HJLVWUR�&LYLO�GDV�3HVVRDV�1DWXUDLV�
������'R�SDSHO�GH�VHJXUDQoD�SDUD�FHUWLG}HV�

���5HJLVWUR�GH�7tWXORV�H�'RFXPHQWRV�H�&LYLO�GDV�3HVVRDV�-XUtGLFDV
�����$VSHFWRV�MXUtGLFRV�H�DWULEXLo}HV�
�����&RPSHWrQFLD�
�����4XDOLILFDomR�
�����2UGHP�GRV�VHUYLoRV��HVFULWXUDomR�H�JHVWmR�GRFXPHQWDO�
�����3XEOLFLGDGH�
�����&HQWUDO�1DFLRQDO�GH�,QGLVSRQLELOLGDGH�GH�%HQV�
�����&HQWUDO�GH�6HUYLoRV�(OHWU{QLFRV�&RPSDUWLOKDGRV�GH�5HJLVWUR�&LYLO�GDV�3HVVRDV�-XUtGLFDV�

���5HJLVWUR�GH�7tWXORV�H�'RFXPHQWRV
�����$VSHFWRV�MXUtGLFRV�H�IXQomR�HFRQ{PLFD�
�����&RPSHWrQFLD�
�����4XDOLILFDomR�
�����2UGHP�GRV�VHUYLoRV��HVFULWXUDomR�H�JHVWmR�GRFXPHQWDO�
�����3XEOLFLGDGH�
�����&HQWUDO� GH� VHUYLoRV�HOHWU{QLFRV� FRPSDUWLOKDGRV�GRV�2ILFLDLV� GH�5HJLVWUR� GH�7tWXORV� H�'RFXPHQWRV�GR�(VWDGR�GH�6mR�

3DXOR�

����/HJLVODomR�DWLQHQWH�DRV�5HJLVWURV�3~EOLFRV�H�'LUHLWR�1RWDULDO
/HL�&RPSOHPHQWDU�Q������������/HLV�Q������������������������������������������������������������������������������������

������������ ������������ ������������ ������������ ������������ ������������ ������������ ������������ ������������ ������������
������������ ������������ ������������ ������������ ������������ ������������ ������������ ������������ ������������ ������������
������������ ������������ ������������ ������������ ������������ ������������ ������������ ������������ ������������ ������������
������������ ������������ ������������� ������������� ������������� ������������� ������������� ������������� �������������
������������� ������������� ������������� ������������� ������������� ������������� ������������� ������������� �������������
������������� ������������� ������������� ������������� ������������� ������������ H� ������������� 'HFUHWRV�OHL� Q�� ���������
������������������������������������������������������������������������H�����������'HFUHWRV�Q��������������������������
������������� ������������� ������������� ������������ ������������ ����������� H� ������������ 0HGLGDV� 3URYLVyULDV� Q�� ������
�������H�������������/HL�(VWDGXDO�Q���������������'HPDLV�OHLV�IHGHUDLV�H�HVWDGXDLV�UHIHUHQWHV�j�PDWpULD�GHVWH�HGLWDO�

',5(,72�&2167,78&,21$/

���&RQVWLWXLomR��KLVWyULFR�GR�FRQVWLWXFLRQDOLVPR��FRQFHLWR��FODVVLILFDomR��REMHWR��HOHPHQWRV�
���3RGHU�FRQVWLWXLQWH�
���&RQWUROH�GH�FRQVWLWXFLRQDOLGDGH��FRQFHLWR�H�IRUPDV��R�FRQWUROH�QR�GLUHLWR�EUDVLOHLUR�
���2�SULQFtSLR�GD�0RUDOLGDGH�QD�&RQVWLWXLomR�GR�%UDVLO�
���3ULQFtSLRV�IXQGDPHQWDLV�GD�5HS~EOLFD�%UDVLOHLUD�
���'LUHLWRV�H�JDUDQWLDV�IXQGDPHQWDLV��GLUHLWR�H�GHYHUHV��LQGLYLGXDLV�H�FROHWLYRV��GLUHLWRV�VRFLDLV�H�GLUHLWR�GH�QDFLRQDOLGDGH�
���2UJDQL]DomR�GR�(VWDGR�
���$GPLQLVWUDomR�3~EOLFD�
���2UJDQL]DomR�GRV�3RGHUHV
����2UGHP�HFRQ{PLFD�H�ILQDQFHLUD�
����2UGHP�VRFLDO�
����3URWHomR�DR�0HLR�$PELHQWH�
����)DPtOLD��&ULDQoD��$GROHVFHQWH�H�,GRVR�
����'D�GHIHVD�GR�(VWDGR�H�GDV�LQVWLWXLo}HV�GHPRFUiWLFDV��
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����5HJLPH�MXUtGLFR�GRV�VHUYLoRV�QRWDULDLV�H�GH�UHJLVWUR��H�GDV�VHUYHQWLDV�GR�IRUR�MXGLFLDO�
����$�ILVFDOL]DomR�H�D�UHJXODomR�GRV�VHUYLoRV�QRWDULDLV�H�GH�UHJLVWUR�
����+LVWyULD�GDV�&RQVWLWXLo}HV�%UDVLOHLUDV�
����6~PXODV�GR�67)�H�GR�67-�

',5(,72�$'0,1,675$7,92�

���5HJLPH�-XUtGLFR�H�$GPLQLVWUDWLYR�
���$GPLQLVWUDomR�S~EOLFD�GLUHWD�H�LQGLUHWD��FRQFHLWRV��SULQFtSLRV�H�SRGHUHV�GD�$GPLQLVWUDomR�
���6HUYLoR�S~EOLFR��FRQFHLWR��HOHPHQWRV�GH�VXD�GHILQLomR��SULQFtSLRV��FODVVLILFDomR��
���6HUYLoR�S~EOLFR�GHOHJDGR��'HOHJDomR�GRV�VHUYLoRV�QRWDULDLV�H�GH�UHJLVWUR�H�DJHQWH�
���6HUYLGRUHV�S~EOLFRV�H�DJHQWHV�S~EOLFRV�
��� $WRV� DGPLQLVWUDWLYRV�� FRQFHLWR�� DWULEXWRV�� HOHPHQWRV�� FODVVLILFDomR�� 0RWLYDomR�� 9tFLRV�� UHYRJDomR�� LQYDOLGDomR� H�

FRQYDOLGDomR�
���&RQWUDWRV�DGPLQLVWUDWLYRV�
���%HQV�S~EOLFRV��'HVDSURSULDomR�
���5HVSRQVDELOLGDGH�GR�(VWDGR�H�UHVSRQVDELOLGDGH�GR�GHOHJDGR�GH�VHUYLoR�S~EOLFR�
����,QWHUYHQomR�GR�(VWDGR�QD�SURSULHGDGH�
����&RQWUROH�GD�DGPLQLVWUDomR�S~EOLFD��FRQWUROH�DGPLQLVWUDWLYR��OHJLVODWLYR�H�MXGLFLDO��2V�PHLRV�GH�FRQWUROH�MXGLFLDO�
����3URWHomR�H�GHIHVD�GR�XVXiULR�GH�VHUYLoRV�S~EOLFRV�±�/HL�Q������������
����3URFHVVR�$GPLQLVWUDWLYR��3URFHVVRV�$GPLQLVWUDWLYRV�QR�7ULEXQDO�GH�-XVWLoD��QR�&RQVHOKR�6XSHULRU�GD�0DJLVWUDWXUD��QD�

&RUUHJHGRULD�*HUDO�GD�-XVWLoD��QR�-Xt]R�&RUUHJHGRU�3HUPDQHQWH�H�QR�&RQVHOKR�1DFLRQDO�GH�-XVWLoD�
����$omR�&LYLO�3~EOLFD��0DQGDGR�GH�6HJXUDQoD��$omR�3RSXODU�H�+DEHDV�'DWD�
����,PSURELGDGH�$GPLQLVWUDWLYD�±�/HL�)HGHUDO�Q�����������
����6~PXODV�GR�67)�H�GR�67-�

',5(,72�75,%87È5,2

���&RQFHLWR��)RQWHV��,QWHUSUHWDomR��3ULQFtSLRV�
���7ULEXWRV��(VSpFLHV�
���+LSyWHVHV�GH�LQFLGrQFLD��1mR�LQFLGrQFLD��,PXQLGDGH��,VHQomR��$QLVWLD�
���'LIHULPHQWR��%HQHItFLRV�ILVFDLV�
���&UpGLWR�7ULEXWiULR��
���([WLQomR��VXVSHQVmR�H�H[FOXVmR�GH�FUpGLWR�WULEXWiULR�
���&RPSHWrQFLD�WULEXWiULD�GD�8QLmR��GRV�(VWDGRV��GR�'LVWULWR�)HGHUDO�H�GRV�0XQLFtSLRV��
���,PSRVWR�VREUH�SURSULHGDGH�WHUULWRULDO�UXUDO��,75�
���,PSRVWR�GH�WUDQVPLVVmR�³LQWHU�YLYRV´�D�TXDOTXHU�WtWXOR��SRU�DWR�RQHURVR��GH�EHQV�LPyYHLV��,7%,��
����,66�
����,PSRVWR�GH�WUDQVPLVVmR�³FDXVD�PRUWLV´�H�GRDomR�GH�TXDLVTXHU�EHQV�RX�GLUHLWRV��,7&0'��
����,PSRVWR�VREUH�SURSULHGDGH�SUHGLDO�H�WHUULWRULDO�XUEDQD��,378�
����,PSRVWR�GH�5HQGD�
����'HFODUDomR�VREUH�2SHUDo}HV�,PRELOLiULDV��'2,��
����&RQWULEXLo}HV�VRFLDLV�,166�H�)*76�
����)DWR�JHUDGRU�GH�REULJDomR�WULEXWiULD�
����5HVSRQVDELOLGDGH�WULEXWiULD�
����)LVFDOL]DomR��SHOR�QRWiULR��WDEHOLmR�H�UHJLVWUDGRU��GRV�WULEXWRV�LQFLGHQWHV�QRV�DWRV�QRWDULDLV�H�GH�UHJLVWUR�
����/HL�RUJkQLFD�GD�3UHYLGrQFLD�6RFLDO�H�OHJLVODomR�FRPSOHPHQWDU�
����3UHYLGrQFLD�VRFLDO��5HJXODPHQWR��RUJDQL]DomR�H�FXVWHLR�GD�VHJXULGDGH�VRFLDO�
����5HJLPHQWR�GH�FXVWDV�
����(PROXPHQWRV��FXVWRV�H�FRQWULEXLo}HV�UHODWLYRV�DRV�DWRV�SUDWLFDGRV�SHORV�VHUYLoRV�GH�WDEHOLRQDWR�H�GH�UHJLVWUR�
����,3(63��&RQWULEXLomR��$SRVHQWDGRULD�
����6~PXODV�GR�67)�H�GR�67-�

',5(,72�&,9,/�

���/HL�GH�,QWURGXomR�jV�1RUPDV�GR�'LUHLWR�%UDVLOHLUR�
��� 'DV� SHVVRDV� �� 'DV� SHVVRDV� QDWXUDLV� H� MXUtGLFDV�� 3HUVRQDOLGDGH� H� GD� FDSDFLGDGH�� 'RV� GLUHLWRV� GD� SHUVRQDOLGDGH�� 'D�

DXVrQFLD��
���'DV�SHVVRDV�MXUtGLFDV��'LVSRVLo}HV�JHUDLV��&RQVWLWXLomR��H[WLQomR��UHVSRQVDELOLGDGH��$VVRFLDo}HV��IXQGDo}HV�H�VRFLHGDGHV��

'HVFRQVLGHUDomR�GD�SHUVRQDOLGDGH�MXUtGLFD��
���'R�GRPLFtOLR�
���'RV�EHQV��'RV�EHQV�FRQVLGHUDGRV�HP�VL�PHVPRV��EHQV�LPyYHLV��PyYHLV��IXQJtYHLV�H�FRQVXPtYHLV��GLYLVtYHLV��VLQJXODUHV�H�

FROHWLYRV���'RV�EHQV�UHFLSURFDPHQWH�FRQVLGHUDGRV��%HQV�S~EOLFRV�H�SDUWLFXODUHV��
���'RV� IDWRV� MXUtGLFRV��'R� QHJyFLR� MXUtGLFR��PRGDOLGDGH�� IRUPD�� GHIHLWRV� H� QXOLGDGHV��'D� UHSUHVHQWDomR��'D� FRQGLomR�� GR�

WHUPR�H�GR�HQFDUJR��'RV�GHIHLWRV�GR�QHJyFLR� MXUtGLFR��'D� LQWHUSUHWDomR�GR�QHJyFLR� MXUtGLFR��'D� LQYDOLGDGH�H�GD� LQHILFiFLD�GR�
QHJyFLR�MXUtGLFR��'RV�DWRV�MXUtGLFRV�OtFLWRV��'RV�DWRV�LOtFLWRV�

���'D�SUHVFULomR�H�GD�GHFDGrQFLD��'D�IRUPD�H�GD�SURYD�
���'R�GLUHLWR�GDV�FRLVDV��3ULQFtSLRV��'D�SRVVH�H�GH�VXD�FODVVLILFDomR��'D�DTXLVLomR��HIHLWRV�H�SHUGD�GD�SRVVH��(QILWHXVH�H�

FDXomR��$OLHQDomR�ILGXFLiULD�HP�JDUDQWLD�
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���'RV�'LUHLWRV�5HDLV��'D�SURSULHGDGH�HP�JHUDO��'D�DTXLVLomR�GD�SURSULHGDGH� LPyYHO�H�PyYHO��'D�SHUGD�GD�SURSULHGDGH��
'DV� UHVWULo}HV� DR� GLUHLWR� GD� SURSULHGDGH�� 'RV� GLUHLWRV� GH� YL]LQKDQoD�� 'R� FRQGRPtQLR� JHUDO�� 'R� FRQGRPtQLR� QHFHVViULR�� 'R�
FRQGRPtQLR� HGLOtFLR�� 'R� FRQGRPtQLR� GH� ORWHV�� 1RYDV� IRUPDV� GH� SURSULHGDGH� FRQGRPLQLDO�� &RQGRPtQLRV� H� LQFRUSRUDo}HV�� 'D�
SURSULHGDGH�UHVRO~YHO��'D�SURSULHGDGH�ILGXFLiULD��'RV�GLUHLWRV�UHDLV�VREUH�FRLVD�DOKHLD��$IRUDPHQWR��HQILWHXVH�RX�DPSUD]DPHQWR���
/DXGrPLR�

�'D�VXSHUItFLH��'DV�VHUYLG}HV��'R�XVXIUXWR�H�GD�$GPLQLVWUDomR�GRV�%HQV�GH�)LOKRV�0HQRUHV��'R�XVR��'D�KDELWDomR��'R�GLUHLWR�
GR�SURPLWHQWH�FRPSUDGRU��'R�SHQKRU��GD�KLSRWHFD�H�GD�DQWLFUHVH��'D�ODMH��,QFRUSRUDomR���3DUFHODPHQWR�H�5HJXODUL]DomR�GR�6ROR�
8UEDQR��(VWDWXWR�GD�&LGDGH���

���� 'R� GLUHLWR� GDV� REULJDo}HV�� 'DV� PRGDOLGDGHV� H� HIHLWRV�� $GLPSOHPHQWR�� H[WLQomR� H� LQDGLPSOHPHQWR� GDV� REULJDo}HV��
&OiXVXOD�3HQDO�H�DUUDV��7UDQVIHUrQFLD�GDV�REULJDo}HV��5HVSRQVDELOLGDGH�FLYLO��FXOSD��GDQR��QH[R�GH�FDXVDOLGDGH�H�H[FOXGHQWHV��
5HVSRQVDELOLGDGH�REMHWLYD��5HVSRQVDELOLGDGH�FRQWUDWXDO�H�H[WUDFRQWUDWXDO��5HVSRQVDELOLGDGH�GRV�QRWiULRV�H�UHJLVWUDGRUHV��

����'RV�FRQWUDWRV�HP�JHUDO��'LVSRVLo}HV�JHUDLV��3ULQFtSLRV�� UHTXLVLWRV�� IRUPDomR�� LQWHUSUHWDomR��FODVVLILFDomR��'RV�HIHLWRV��
'DV�YiULDV�IRUPDV�GH�FRQWUDWR��'DV�YiULDV�HVSpFLHV��&RQWUDWRV�SUHOLPLQDUHV��&RQWUDWRV�DOHDWyULRV��3URPHVVD�GH�IDWR�GH�WHUFHLUR�
(VWLSXODomR� HP� IDYRU� GH� WHUFHLUR��&RQWUDWR� FRP�SHVVRD� D� GHFODUDU�� 9tFLRV� UHGLELWyULRV�� (YLFomR��'D� H[WLQomR� GR� FRQWUDWR��'D�
FRPSUD�H�YHQGD��FRPSURPLVVR�GH�YHQGD�H�FRPSUD��'D�WURFD�RX�SHUPXWD��'R�FRQWUDWR�HVWLPDWyULR��'D�GRDomR��'D� ORFDomR�GH�
FRLVDV��FRPRGDWR��P~WXR��SUHVWDomR�GH�VHUYLoRV��GD�HPSUHLWDGD��GHSyVLWR��'R�PDQGDWR��'D�VRFLHGDGH��'D�FRPLVVmR��DJrQFLD�H�
GLVWULEXLomR��'D�FRUUHWDJHP��'R�WUDQVSRUWH��'R�VHJXUR��'D�FRQVWLWXLomR�GH�UHQGD��'R�MRJR�H�GD�DSRVWD��'D�ILDQoD��'D�WUDQVDomR��
'R�FRPSURPLVVR��'RV�DWRV�XQLODWHUDLV��'RV�WtWXORV�GH�FUpGLWR��'D�UHVSRQVDELOLGDGH�FLYLO��'DV�SUHIHUrQFLDV�H�SULYLOpJLRV�FUHGLWyULRV��
'DV�REULJDo}HV�H[WUDFRQWUDWXDLV�

����'R�GLUHLWR�GH�IDPtOLD��'R�GLUHLWR�SHVVRDO��'R�FDVDPHQWR��'D�FDSDFLGDGH�PDWULPRQLDO��)RUPDOLGDGHV��'RV�LPSHGLPHQWRV��
'DV�FDXVDV�VXVSHQVLYDV��'R�SURFHVVR�GH�KDELOLWDomR��'D�FHOHEUDomR��GR�FDVDPHQWR��'DV�SURYDV�GR�FDVDPHQWR���'RV�HIHLWRV��
'D�HILFiFLD� GR� FDVDPHQWR��'D� LQYDOLGDGH�RX� QXOLGDGH�GR� FDVDPHQWR��'D�GLVVROXomR�GD� VRFLHGDGH�H� GR� YtQFXOR� FRQMXJDO��'R�
GLUHLWR�DVVLVWHQFLDO��'D�SURWHomR�GD�SHVVRD�GRV�ILOKRV��'D�ILOLDomR��'R�UHFRQKHFLPHQWR�GRV�ILOKRV��'D�DGRomR��'R�SRGHU�IDPLOLDU��
'R�GLUHLWR�SDWULPRQLDO��'R�SDFWR�DQWHQXSFLDO��'R�UHJLPH�GH�FRPXQKmR�SDUFLDO��'R�UHJLPH�GH�FRPXQKmR�XQLYHUVDO��'R�UHJLPH�GH�
SDUWLFLSDomR�ILQDO�GRV�DTXHVWRV��'R�UHJLPH�GH�VHSDUDomR�GH�EHQV��'RV�$OLPHQWRV��'D�XQLmR�HVWiYHO��'D�JXDUGD��WXWHOD��FXUDWHOD�
H�GD�7RPDGD�GH�'HFLVmR�$SRLDGD��'R�EHP�GH�IDPtOLD��

����'RV�GLUHLWRV�GDV�VXFHVV}HV��'D�VXFHVVmR�HP�JHUDO��'D�VXFHVVmR�OHJtWLPD��'D�VXFHVVmR�WHVWDPHQWiULD��'R�WHVWDPHQWR�
HP� JHUDO�� 'D� FDSDFLGDGH� GH� WHVWDU�� 'DV� IRUPDV� RUGLQiULDV� GR� WHVWDPHQWR�� 'D� UHYRJDomR� GR� WHVWDPHQWR�� 'RV� FRGLFLORV�� 'RV�
WHVWDPHQWRV� HVSHFLDLV�� 'DV� GLVSRVLo}HV� WHVWDPHQWiULDV�� 'RV� OHJDGRV�� +HUGHLURV� QHFHVViULRV�� � 'R� GLUHLWR� GH� DFUHVFHU� HQWUH�
KHUGHLURV� H� OHJDWiULRV�� 'DV� VXEVWLWXLo}HV�� 'D� GHVHUGDomR�� 'D� UHGXomR� GDV� GLVSRVLo}HV� WHVWDPHQWiULDV�� 'D� UHYRJDomR�� 'R�
URPSLPHQWR�GR�WHVWDPHQWR��'R�WHVWDPHQWHLUR��'R� LQYHQWiULR�H�GD�SDUWLOKD�� �'D�WUDQVPLVVmR�GD�KHUDQoD��DFHLWDomR�H�UHQ~QFLD��
+HUDQoD� MDFHQWH��%HQV�VRQHJDGRV��&RODo}HV��3DJDPHQWR�GH�GtYLGDV��'D�JDUDQWLD�GRV�TXLQK}HV�KHUHGLWiULRV��'D�DQXODomR�GD�
SDUWLOKD�

����6~PXODV�GR�67)�H�GR�67-
����/HL�Q�����������±�&yGLJR�GH�'HIHVD�GR�&RQVXPLGRU�
����/HL�Q�����������±�(VWDWXWR�GD�&ULDQoD�H�GR�$GROHVFHQWH��/HL�Q��������������±�(VWDWXWR�GR� ,GRVR��/HL�Q��������������

±�(VWDWXWR�GD�3HVVRD�FRP�'HILFLrQFLD��/HL�Q��������������±�(VWDWXWR�GD�3ULPHLUD� ,QIkQFLD��/HL�Q��������������±�(VWDWXWR�GD�
,JXDOGDGH�5DFLDO�

����/HL�Q������������
����/HL�Q������������
����/HL�Q���������������DOLPHQWRV�JUDYtGLFRV��

',5(,72�352&(668$/�&,9,/

���)RQWHV�FRQVWLWXFLRQDLV�GR�3URFHVVR�&LYLO��7HRULD�JHUDO�GR�SURFHVVR�
���$WRV�SURFHVVXDLV��IRUPDV��WHPSR��SUD]RV��FRPXQLFDomR�H�QXOLGDGHV��
��� 'DV� QRUPDV� IXQGDPHQWDLV� H� GD� DSOLFDomR� GDV� QRUPDV� SURFHVVXDLV�� 'DV� QRUPDV� IXQGDPHQWDLV� GR� SURFHVVR� FLYLO�� 'D�

DSOLFDomR�GDV�QRUPDV�SURFHVVXDLV��'D�IXQomR�MXULVGLFLRQDO��'D�MXULVGLomR�H�GD�DomR�
���'RV�VXMHLWRV�GR�SURFHVVR��'DV�SDUWHV�H�GRV�SURFXUDGRUHV��'RV�GHYHUHV�GDV�SDUWHV�H�GH�VHXV�SURFXUDGRUHV�
���'R�LQFLGHQWH�GH�GHVFRQVLGHUDomR�GD�SHUVRQDOLGDGH�MXUtGLFD�
���'RV�DWRV�SURFHVVXDLV��'D�IRUPD��GR�WHPSR�H�GR�OXJDU�GRV�DWRV�SURFHVVXDLV��'DV�QXOLGDGHV�
���'D�WXWHOD�SURYLVyULD�
���3URFHVVR��IRUPDomR��VXVSHQVmR�H�H[WLQomR��
���'R�SURFHGLPHQWR�FRPXP��QRo}HV�JHUDLV��SHWLomR�LQLFLDO��FRQWHVWDomR��UHFRQYHQomR�H�UHYHOLD��
����3URYD��WHRULD�JHUDO��PHLRV�GH�SURYD��RUDO��GRFXPHQWDO��DWD�QRWDULDO�H�SHULFLDO���{QXV�GD�SURYD��LQVSHomR�MXGLFLDO��
����6HQWHQoD��UHTXLVLWRV�H�HIHLWRV��&RLVD�MXOJDGD�
����/LTXLGDomR�H�FXPSULPHQWR�GH�VHQWHQoD��,PSXJQDomR�
����3URFHGLPHQWRV�HVSHFLDLV�GH�MXULVGLomR�FRQWHQFLRVD�H�YROXQWiULD��,QYHQWiULR�H�DUURODPHQWR�GH�EHQV�
����3URFHVVR�GH�H[HFXomR��WtWXOR�H[HFXWLYR��SHQKRUD��HPEDUJRV�GH�GHYHGRU�H�HPEDUJR�GH�WHUFHLUR��%HQV�GH�)DPtOLD��/HL�Q��

����������
���� 'RV� SURFHVVRV� QRV� 7ULEXQDLV� H� GRV� PHLRV� GH� LPSXJQDomR� GDV� GHFLV}HV� MXGLFLDLV�� 'R� LQFLGHQWH� GH� DVVXQomR� GH�

FRPSHWrQFLD�H�LQFLGHQWH�GH�UHVROXomR�GH�GHPDQGDV�UHSHWLWLYDV
����5HFXUVRV��QRUPDV�JHUDLV��DSHODomR��DJUDYR�GH�LQVWUXPHQWR��HPEDUJRV�GHFODUDWyULRV��HVSHFLDO�H�H[WUDRUGLQiULR��QRo}HV�

JHUDLV���5HFXUVRV�5HSHWLWLYRV��6~PXODV�9LQFXODQWHV�
����-XL]DGRV�(VSHFLDLV�&tYHLV�(VWDGXDLV�H�)HGHUDLV�H�-XL]DGRV�(VSHFLDLV�GD�)D]HQGD�3~EOLFD�
����([HFXo}HV�(VSHFLDLV�SUHYLVWDV�HP�OHJLVODomR�H[WUDYDJDQWH��6)+��
����/HL�GH�/RFDo}HV�
����([HFXomR�)LVFDO
����$UELWUDJHP�
����6~PXODV�GR�67)�H�GR�67-�
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',5(,72�3(1$/�

���'R�FULPH��DUWV�����D����GR�&yGLJR�3HQDO��
���'D�FXOSDELOLGDGH
���'D�,PSXWDELOLGDGH�SHQDO��DUWV�����D����GR�&yGLJR�3HQDO��
���'R�FRQFXUVR�GH�SHVVRDV��DUWV�����D����GR�&yGLJR�3HQDO��
���'DV�SHQDV�H�GRV�UHJLPHV�GH�FXPSULPHQWR��DUWV�����D����GR�&yGLJR�3HQDO��
���'D�VXVSHQVmR�FRQGLFLRQDO�GD�SHQD�
���'R�OLYUDPHQWR�FRQGLFLRQDO�
���0HGLGDV�GH�VHJXUDQoD��DUWV�����D����GR�&yGLJR�3HQDO��
���'D�DomR�SHQDO��DUWV������D�����GR�&yGLJR�3HQDO��
����'D�H[WLQomR�GD�SXQLELOLGDGH��DUWV������D�����GR�&yGLJR�3HQDO��
����'RV�&ULPHV�&RQWUD�D�3HVVRD�
����'RV�&ULPHV�&RQWUD�R�3DWULP{QLR�
����'RV�&ULPHV�&RQWUD�D�3URSULHGDGH�,PDWHULDO�
����'RV�&ULPHV�&RQWUD�D�2UJDQL]DomR�GR�7UDEDOKR�
����'RV�&ULPHV�&RQWUD�R�6HQWLPHQWR�5HOLJLRVR�H�&RQWUD�R�5HVSHLWR�DRV�0RUWRV�
����'RV�&ULPHV�&RQWUD�D�,QFROXPLGDGH�3~EOLFD�
����'RV�&ULPHV�&RQWUD�D�3D]�3~EOLFD�
����'RV�&ULPHV�&RQWUD�D�)p�3~EOLFD�
����'RV�&ULPHV�&RQWUD�D�$GPLQLVWUDomR�3~EOLFD�
����'RV�&ULPHV�&RQWUD�D�/LEHUGDGH�,QGLYLGXDO��DUWV������D�����GR�&yGLJR�3HQDO�
����6~PXODV�GR�67)�H�GR�67-�

/(*,6/$d­2�3(1$/�(�352&(668$/�(63(&,$/

���'HFUHWR�/HL�Q�����������±�&RQWUDYHQo}HV�3HQDLV�
���/HL�Q�����������H�/HL�Q�����������±�&ULPHV�&RQWUD�D�2UGHP�7ULEXWiULD��(FRQ{PLFD�H�&RQWUD�DV�5HODo}HV�GH�&RQVXPR�
���/HL�Q������������±�(VWDWXWR�GR�,GRVR�
���/HL�Q�����������±�(VWDWXWR�GD�&ULDQoD�H�GR�$GROHVFHQWH�
���/HL�Q�����������±�'LVSRVLo}HV�3HQDLV�GH�3URWHomR�DR�0HLR�$PELHQWH��&DStWXORV�,��,,�H�9��
���/HL�Q�����������±�3DUFHODPHQWR�GR�6ROR
���/HL�Q�����������±�&RQGRPtQLR�
���/HL�Q��������������±�0DULD�GD�3HQKD

',5(,72�352&(668$/�3(1$/�

���3ULQFtSLRV�&RQVWLWXFLRQDLV�GR�3URFHVVR�3HQDO�
���'D�$omR�3HQDO�
���'D�&RPSHWrQFLD�
���'D�3URYD�
���'D�3ULVmR�H�GD�/LEHUGDGH�3URYLVyULD�
���-XL]DGRV�(VSHFLDLV��/HLV�Q�����������H�����������
���/HL�Q�����������±�3URJUDPD�GH�3URWHomR�j�9tWLPDV�H�7HVWHPXQKDV�
���/HL�Q�����������±�'LVSRVLo}HV�3URFHVVXDLV�3HQDLV�GH�3URWHomR�DR�0HLR�$PELHQWH��&DStWXOR�,9��

',5(,72�&20(5&,$/

���2ULJHQV�H�KLVWyULD�GR�'LUHLWR�&RPHUFLDO�
���)XQGDPHQWRV�GR�'LUHLWR�GD�(PSUHVD�H�GD�$WLYLGDGH�1HJRFLDO�
��� 5HJLPH� FRQVWLWXFLRQDO� GD� DWLYLGDGH� QHJRFLDO�� 3ULQFtSLRV� FRQVWLWXFLRQDLV� HFRQ{PLFRV� H� VXD� LQVWUXPHQWDOLGDGH� SDUD�

R� IXQFLRQDPHQWR� GR� PHUFDGR�� (VWDWXWR� 1DFLRQDO� GD� 0LFURHPSUHVD� H� GD� (PSUHVD� GH� 3HTXHQR� 3RUWH�� 0LFURHPSUHHQGHGRU�
,QGLYLGXDO�

���(PSUHViULR��VRFLHGDGH�HPSUHViULD��HPSUHVD�H�HVWDEHOHFLPHQWR��(PSUHVD�LQGLYLGXDO�GH�UHVSRQVDELOLGDGH�OLPLWDGD��1RPH�
HPSUHVDULDO��(VFULWXUDomR��2EULJDo}HV�JHUDLV�GRV�HPSUHViULRV��'RV�SUHSRVWRV�

��� 5HJLVWUR� 3~EOLFR� GH� HPSUHVDV�PHUFDQWLV� H� DWLYLGDGHV� DILQV�� /HJLVODomR� H� ,QVWUXo}HV� 1RUPDWLYDV� GR� 'HSDUWDPHQWR� GH�
5HJLVWUR�(PSUHVDULDO�H�,QWHJUDomR�

��� )XQGDPHQWRV� GR� 'LUHLWR� 6RFLHWiULR�� 6RFLHGDGH� QmR� SHUVRQLILFDGD� H� SHUVRQLILFDGD�� 6RFLHGDGH� VLPSOHV�� 6RFLHGDGH�
HPSUHViULD��6RFLHGDGH�HP�QRPH�FROHWLYR��HP�FRPDQGLWD�VLPSOHV��HP�FRPDQGLWD�SRU�Do}HV�H�FRRSHUDWLYD��'HVFRQVLGHUDomR�GD�
SHUVRQDOLGDGH�MXUtGLFD�

���6RFLHGDGH�OLPLWDGD�
���6RFLHGDGH�SRU�Do}HV��6XEVLGLiULD�LQWHJUDO��*UXSR�GH�VRFLHGDGHV��&RQVyUFLR�
���9DORUHV�PRELOLiULRV��0HUFDGR�GH�FDSLWDLV��)XQGRV�GH�LQYHVWLPHQWR�
����$V�RSHUDo}HV�VRFLHWiULDV��WUDQVIRUPDomR��LQFRUSRUDomR��IXVmR�H�FLVmR�
����&RQWUDWRV�HPSUHVDULDLV��
����&RPpUFLR�HOHWU{QLFR�
����7tWXORV�GH�FUpGLWR�
����5HFXSHUDomR�GH�(PSUHVDV��)DOrQFLD��/LTXLGDomR�H[WUDMXGLFLDO�
����'LUHLWR�%DQFiULR�
����6HJXURV�SULYDGRV�H�JHVWmR�DWXDULDO��6LVWHPD�GH�FRQVyUFLR�
����'LUHLWR�&RQFRUUHQFLDO�
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����3URSULHGDGH�LQWHOHFWXDO�H�DFHVVR�DR�FRQKHFLPHQWR�
����&RPpUFLR�PDUtWLPR��7ULEXQDO�0DUtWLPR��5HJLVWUR�GD�3URSULHGDGH�0DUtWLPD��&yGLJR�%UDVLOHLUR�GH�$HURQiXWLFD�
����/HJLVODomR��-XULVSUXGrQFLD�H�6~PXODV�GR�67)�H�GR�67-�

&21+(&,0(1726�*(5$,6

���+LVWyULD�*HUDO�H�GR�%UDVLO�
���$WXDOLGDGHV�EUDVLOHLUDV�H�PXQGLDLV��HFRQRPLD�H�SROtWLFD��3ROtWLFD�QDFLRQDO�H�LQWHUQDFLRQDO��
���'LUHLWRV�+XPDQRV�
���$GPLQLVWUDomR�H�JHVWmR�GH�FDUWyULRV�
���5HFUXWDPHQWR��VHOHomR�H�WUHLQDPHQWR�GH�IXQFLRQiULRV�
���0RWLYDomR�H�LQFHQWLYR�GRV�FRODERUDGRUHV�
���7HFQRORJLD�GD�,QIRUPDomR�
���'RFXPHQWR�HOHWU{QLFR�H�$VVLQDWXUD�'LJLWDO�
���$UTXLYDPHQWR��VHJXUDQoD�H�SUHVHUYDomR�GH�GRFXPHQWR�HOHWU{QLFR��0LFURILOPDJHP�H�GLJLWDOL]DomR�
����&HUWLILFDomR�GLJLWDO�
����&$*('�±�&DGDVWUR�*HUDO�GH�(PSUHJDGRV�H�'HVHPSUHJDGRV�
����5$,6�±�5HODomR�$QXDO�GH�,QIRUPDo}HV�6RFLDLV�
����3&062�±�3URJUDPD�GH�&RQWUROH�0HGLGR�GH�6D~GH�2FXSDFLRQDO�
����335$�±�3URJUDPD�GH�3UHYHQomR�GH�5LVFRV�$PELHQWDLV�
����$FHVVLELOLGDGH��GH�SHVVRDV�GH�PRELOLGDGH�UHGX]LGD��
����/LWHUDWXUD�QDFLRQDO�H�HVWUDQJHLUD�

/Ë1*8$�32578*8(6$

���6XEVWDQWLYR��$GMHWLYR��$GYpUELR�
���3URQRPHV��(PSUHJR�H�FRORFDomR�
���)LJXUDV�GH�OLQJXDJHP��3OHRQDVPR��HOLSVH��PHWiIRUD��DQWtWHVH�H�HXIHPLVPR�
���&RQMXJDomR�9HUEDO��&RQFRUGkQFLD�9HUEDO��5HJrQFLD�9HUEDO��(PSUHJR�GRV�YHUERV�KDYHU��ID]HU��VHU�H�SDUHFHU�
���&RQFRUGkQFLD�QRPLQDO��&RORFDomR�SURQRPLQDO�
���$FHQWXDomR��&UDVH�
���)LJXUDV�GH�VLQWD[H�H�GH�HVWLOR�
���9tFLRV�GH�OLQJXDJHP�
���2UWRJUDILD��VLVWHPD�RILFLDO�YLJHQWH�j�pSRFD�GDV�SURYDV�
����3RQWXDomR�
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