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2�%� -� (� 7�2� &RQWUDWDomR� GH� HPSUHVD� HVSHFLDOL]DGD� QD� SUHVWDomR� GH� VHUYLoR� FRQWLQXDGR�� HPSUHLWDGD�
SUHoR� JOREDO� ± WLSR�PHQRU� SUHoR�� SDUD� VHUYLoRV� GH� YLJLOkQFLD��VHJXUDQoD�SDWULPRQLDO�GHVDUPDGD��
LQFOXLQGR� VLVWHPD� HOHWU{QLFR� GH� FRQWUROH� GH� URQGD�� PRQLWRUDPHQWR� UHPRWR� H�
PRQLWRUDPHQWR� GR� VLVWHPD� GH� 6HJXUDQoD� (OHWU{QLFD�� GR� VLVWHPD� GH� DODUPH� H� &)79�� ��� KUV��
FRP� DSRLR� RSHUDFLRQDO� H�QRV�VHJXLQWHV� DQH[RV�

$QH[R�,�± 7HUPR�GH�5HIHUrQFLD�
$QH[R�,,� ± 0RGHOR�GH�FUHGHQFLDPHQWR�
$QH[R�,,,� ± 0RGHOR�GH�WHUPR�GH�LQH[LVWrQFLD� GH�IDWR� LPSHGLWLYR�
$QH[R�,9�± 'HFODUDomR� GH�FXPSULPHQWR� GRV�UHTXLVLWRV�
$QH[R�9�± 'HFODUDomR� UHODWLYD�j�/HL�)HGHUDO���������
$QH[R�9,�± 'HFODUDomR� UHODWLYD�j�/HL�&RPSOHPHQWDU� )HGHUDO��������
$QH[R�9,,� ± 'HFODUDomR� UHODWLYD�j�&RQVWLWXLomR� (VWDGXDO� GH�6mR�3DXOR��DUWLJR�����
$QH[R�9,,,� ± 0LQXWD� GR�&RQWUDWR�
$QH[R�,;�± 7HUPR�GH�&LrQFLD�H�1RWLILFDomR�
$QH[R�;�± 0RGHOR�GH�SURSRVWD

5(&(%,0(172� '26� (19(/23(6� $7e� 'LD ������������ jV ����� KV��� PRPHQWR� HP� TXH� VH�
LQLFLDUi�D�IDVH�GH�FUHGHQFLDPHQWR� GRV� UHSUHVHQWDQWHV� GDV�HPSUHVDV�

'$7$� (� +25È5,2� 3$5$� ,1Ë&,2� '(� $%(5785$� '26� (19(/23(6� 'LD� ���������� jV� �����
KV���WmR�ORJR�HQFHUUDGD�D�IDVH�GH�FUHGHQFLDPHQWR� GRV�LQWHUHVVDGRV�SUHVHQWHV�

/2&$/� '26� (9(1726� 6835$� &kPDUD� 0XQLFLSDO� GH� 6DQWD� ,VDEHO�� VLWXDGD� j� 3UDoD� 3UHIHLWR�
+\HUyFOLR� (OR\� 3HVVRD�GH�%DUURV������ � -DUGLP�0RQWH� 6HUUDW�� 6DQWD�,VDEHO�63�� 6DQWD�,VDEHO�

��± 35(Æ0%8/2
���� � 1RV� WHUPRV� GD� /HL� )HGHUDO� ��������� H� VHXV� DWRV� UHJXODPHQWDGRUHV�� GR� 'HFUHWR� 0XQLFLSDO�
��������� GD� /HL� &RPSOHPHQWDU� )HGHUDO���������QR�TXH�FRXEHU��D�/HL�)HGHUDO����������UHJXODPHQWDGD�
SHOR�'HFUHWR�0XQLFLSDO� ���������� GHPDLV� QRUPDV�SHUWLQHQWHV��H��VXEVLGLDULDPHQWH��RV�3ULQFtSLRV�*HUDLV�
GH�'LUHLWR�� H�� HP� FRQIRUPLGDGH� FRP�R� U�� GHVSDFKR� H[DUDGR� SHOR� 6U�� 3UHVLGHQWH� GD�&kPDUD�0XQLFLSDO�
GH� 6DQWD� ,VDEHO QRV� DXWRV� GR� SURFHVVR� HP�HStJUDIH� HVWi� DEHUWR� R� 35(*2�35(6(1&,$/ Q�� �������
GRUDYDQWH� GHQRPLQDGR� DSHQDV� SUHJmR�� SDUD� DWHQGLPHQWR� DR� 2%-(72� VXSUD�� FXMR� FULWpULR� GH�
MXOJDPHQWR� VHUi�R�GH�0(125� 35(d2� */2%$/ 3$5$����0(6(6�

���� � (P� TXDLVTXHU� GDV� PHQo}HV� jV� /HLV� )HGHUDLV� �������� H� ���������� RX� RXWUDV� /HLV� )HGHUDLV��
(VWDGXDLV�� H� GR� 0XQLFtSLR� GH� 6DQWD� ,VDEHO�� HQWHQGH�VH�� QHVWH� LQVWUXPHQWR� FRQYRFDWyULR�� TXH� HVWmR�
LPSOtFLWDV� WRGDV� DV� DOWHUDo}HV� H� UHJXODPHQWDo}HV� HP� YLJRU� GHVVDV� PHVPDV� OHLV�� LQGHSHQGHQWH� GH�
H[SUHVVD�FLWDomR�QHVWH�VHQWLGR�� TXDQGR� GD�LQGLFDomR�GR�WH[WR� OHJDO�

���� ± 3DUD� HIHWLYDomR� ILQDQFHLUD� GD� H[HFXomR� GR� VHUYLoR� DSOLFD�VH� D� GRWDomR� RUoDPHQWiULD�
�����������������������

������ ± 2� YDORU� HVWLPDGR� SDUD� D� H[HFXomR� GR� VHUYLoR� p� GH� 5�� ���������� �TXDWURFHQWRV� H�
YLQWH�PLO��TXDWURFHQWRV� H�RLWHQWD� UHDLV���
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��� '2�&5('(1&,$0(172
���� � $RV� LQWHUHVVDGRV� HP� SDUWLFLSDU� GD UHXQLmR� GH� DEHUWXUD� GRV� HQYHORSHV� H� GD� VHVVmR� GH� ODQFHV��
UHSUHVHQWDQGR� RV� SURSRQHQWHV�� VHUi� H[LJLGR� R� VHX� FUHGHQFLDPHQWR�� PHGLDQWH� D� DSUHVHQWDomR� GH�
DXWRUL]DomR� SRU� HVFULWR�� FRQWHQGR� R� QRPH� FRPSOHWR�� R� Q�� GR� GRFXPHQWR� GH� LGHQWLILFDomR� GR�
FUHGHQFLDGR� H� GHVWH� SUHJmR�� FRP� D� GHFODUDomR� GR� UHSUHVHQWDQWH� OHJDO� GD� SURSRQHQWH�� GHYLGDPHQWH�
DVVLQDGD�� RXWRUJDQGR� DPSORV� SRGHUHV� GH� GHFLVmR� DR� UHSUHVHQWDQWH�� SDUD� SUDWLFDU� WRGRV� RV� DWRV�
SHUWLQHQWHV� DR� SUHJmR�� H�� H[SUHVVDPHQWH�� SDUD� IRUPXODU� ODQFHV� H� RIHUWDV�� HP�QRPH�GR� SURSRQHQWH��
GXUDQWH� WRGR� R� SURFHVVDPHQWR� GR� FHUWDPH��2V� UHSUHVHQWDQWHV� H� SUHSRVWRV� GHYHUmR�DSUHVHQWDU��QHVWD�
RSRUWXQLGDGH�� R� FRQWUDWR� VRFLDO� H� VXDV� DOWHUDo}HV RX� R� FRQWUDWR� VRFLDO� FRQVROLGDGR H�� QR� FDVR� GH�
VRFLHGDGH� SRU� Do}HV�� R� HVWDWXWR� VRFLDO� H� D� DWD� GH� UHXQLmR� GH� SRVVH� GD� GLUHWRULD�� SDUD� TXH� VHMD�
FRPSURYDGD� D� OHJLWLPLGDGH� GD� UHSUHVHQWDomR�� GRFXPHQWRV� HVVHV� TXH� SRGHUmR� VHU� HQWUHJXHV� HP�
RULJLQDO�� SRU� TXDOTXHU� SURFHVVR� GH� FySLD�� DXWHQWLFDGD� SRU� FDUWyULR� FRPSHWHQWH� RX� SRU� VHUYLGRU� GHVWD�
&DVD�� RX�� DLQGD�� SXEOLFDomR� HP� RUJmR� GH� LPSUHQVD� RILFLDO�� REVHUYDQGR� TXH� WRGRV� RV� GRFXPHQWRV�
GHYHUmR� HVWDU� HP� QRPH� GD� HPSUHVD� SURSRQHQWH�� H�� FRQFRPLWDQWHPHQWH�� FRP� LQGLFDomR� GR� PHVPR�
Q~PHUR� GH� LQVFULomR� QR�&13-� H� FRP�R�PHVPR�HQGHUHoR��TXDLVTXHU�TXH�VHMDP�HVWHV��GD�PDWUL]�RX�GH�
ILOLDO�� H[FHWR� SDUD� RV� GRFXPHQWRV� TXH� VmR� JHUDGRV� DSHQDV� HP� QRPH�� HQGHUHoR� H� &13-� GD� PDWUL]��
(VWDV� DXWRUL]Do}HV� GHYHUmR� VHU� H[LELGDV� SHORV� SRUWDGRUHV� DQWHV GR� LQtFLR� GRV� WUDEDOKRV� GH� DEHUWXUD�
GRV� HQYHORSHV�� ILFDQGR� UHWLGDV� H� MXQWDGDV� DRV� DXWRV�� 7RGRV� GHYHUmR� DSUHVHQWDU� GRFXPHQWR� KiELO� GH�
LGHQWLILFDomR� SHVVRDO��FRP�IRWR��SDUD�YDOLGDU�R�FUHGHQFLDPHQWR�

���� � 2� GRFXPHQWR�FLWDGR�QR�LQtFLR�GH�����SRGHUi��D�FULWpULR�GR�UHSUHVHQWDQWH�OHJDO�GD�SURSRQHQWH��VHU�
VXEVWLWXtGR� SRU�&HUWLGmR�GH�3URFXUDomR� 3~EOLFD�

���� � &DVR� R� SDUWLFLSDQWH� VHMD� WLWXODU� GD� HPSUHVD� SURSRQHQWH�� GHYHUi� DSUHVHQWDU� GRFXPHQWR� TXH�
FRPSURYH� VXD�FDSDFLGDGH� SDUD�UHSUHVHQWi�OD�

���� � $� QmR� DSUHVHQWDomR�� RX� LQFRUUHomR�� GR� GRFXPHQWR� GH� FUHGHQFLDPHQWR�� QmR� LQDELOLWDUi� RX�
GHVFODVVLILFDUi� D� OLFLWDQWH�� PDV� LPSHGLUi� R� UHSUHVHQWDQWH� GH� VH� PDQLIHVWDU� RX� UHVSRQGHU� SHOD�
SURSRQHQWH�� QDV� UHVSHFWLYDV� VHVV}HV�� QmR� SRGHQGR�� SRLV�� RIHUWDU�ODQFHV�H�LPSXJQDU�TXDLVTXHU�DWRV�GR�
FHUWDPH�� FDEHQGR� WmR� VRPHQWH�� DR� QmR� FUHGHQFLDGR�� R� DFRPSDQKDPHQWR� GR� GHVHQYROYLPHQWR� GRV�
SURFHGLPHQWRV�� GHVGH�TXH�QmR�LQWHUILUD�GH�PRGR�D�SHUWXUEDU� RX�LPSHGLU�D�UHDOL]DomR�GRV�WUDEDOKRV�

���� � 8PD�PHVPD�SHVVRD�� ItVLFD� RX� MXUtGLFD��12�SRGHUi� UHSUHVHQWDU�PDLV� GH� XP� OLFLWDQWH��VRE�SHQD�
GH�H[FOXVmR�VXPiULD�GH�WRGDV� DV�UHSUHVHQWDGDV�

���� � $SUHVHQWD�VH�� QD� IRUPD� GH� DQH[R� ,,�� PRGHOR� GH� FUHGHQFLDO� TXH�� IDFXOWDWLYDPHQWH�� SRGHUi� VHU�
XWLOL]DGD� SHOD�SURSRQHQWH�

���� � $Wp�R�GLD�H�KRUD�DSUD]DGRV�QHVWH�HGLWDO�GHYHUmR�VHU�DSUHVHQWDGRV��MXQWDPHQWH�FRP�RV�HQYHORSHV�
µSURSRVWD¶� H� µGRFXPHQWDomR¶� �SRUpP� IRUD� GH� TXDLVTXHU� GHVWHV� GRLV� HQYHORSHV��� RV� $QH[RV� ,,�
�&UHGHQFLDPHQWR��� ,9� �'HFODUDomR� GH� &XPSULPHQWR� GRV� 5HTXLVLWRV� GH� +DELOLWDomR� H� 9,� �'HFODUDomR�
UHODWLYD�j�/HL�&RPSOHPHQWDU� )HGHUDO����������GHYLGDPHQWH� SUHHQFKLGRV� H�DVVLQDGRV�

��� '$�3523267$
���� � $� SURSRVWD� GHYHUi� VHU� HODERUDGD� SUHIHUHQFLDOPHQWH� SRU� PHLRV� PHFkQLFRV�� HP� SDSHO� TXH�
LGHQWLILTXH� �UD]mR� VRFLDO�� HQGHUHoR� FRPSOHWR�� Q~PHURV� GH� WHOHIRQH�� H�PDLO�� H� &13-�� QR� PtQLPR�� D�
OLFLWDQWH� H� HVWH� FHUWDPH�� UHGLJLGD� GH�IRUPD�FODUD��HP�OtQJXD�SRUWXJXHVD��UHVVDOYDQGR�VH�DV�H[SUHVV}HV�
WpFQLFDV� GH� XVR� FRUUHQWH�� FRP� DSUHVHQWDomR� QtWLGD�� VHP� HPHQGDV�� UDVXUDV�� ERUU}HV�� HQWUHOLQKDV� RX�
REVHUYDo}HV� IHLWDV� j�PDUJHP�� FRQVWDQGR�GD�SURSRVWD�WRGRV�RV�VXE�LWHQV�DEDL[R��GHYHQGR�HVWDU�GDWDGD�
H�DVVLQDGD�QD�~OWLPD�IROKD��SRU�TXHP�GH�GLUHLWR��H�UXEULFDGD�QDV�GHPDLV��HP�XPD�Vy�YLD��HQFDPLQKDGD�
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HP� XP� ~QLFR� HQYHORSH� �SUHIHUHQFLDOPHQWH� FRQIHFFLRQDGR� HP� SDSHO� SDUGR��� LQGHYDVVDYHOPHQWH�
IHFKDGR�� LQIRUPDQGR� QD�SDUWH�H[WHUQD�

&Æ0$5$�081,&,3$/'(� 6$17$�,6$%(/
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(19(/23(� 1�� ��� 3523267$� '(� 35(d26
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������ � (VSHFLILFDomR� FODUD� H� FRPSOHWD� GRV� SURGXWRV� RIHUHFLGRV�� QRV�PROGHV� GR�$QH[R� ,� � 7HUPR�GH�
5HIHUrQFLD�� VHP� FRQWHU� DOWHUQDWLYDV� GH� SUHoR� RX� GH� TXDOTXHU� RXWUD� FRQGLomR� TXH�LQGX]D�R�MXOJDPHQWR�
D�WHU�PDLV�TXH�XP�UHVXOWDGR��

������ � 3UHoRV� XQLWiULR �PHQVDO� H� WRWDO ���� PHVHV��� H[SUHVVRV� HP� PRHGD� FRUUHQWH� QDFLRQDO�� FXMRV�
YDORUHV� GHYHUmR� HVWDU� DSUHVHQWDGRV� OLYUHV� GH� TXDLVTXHU� LQFLGrQFLDV� GH� LPSRVWRV�� WD[DV�� HQFDUJRV�
VRFLDLV�� VHJXURV� RX� IUHWHV�� TXH� FRUUHUmR� SRU� FRQWD� GD� SURSRQHQWH�� EHP� FRPR� YDORU� WRWDO� GD� SURSRVWD�
HP�DOJDULVPRV�H�SRU�H[WHQVR�

����� � $� SURSRVWD� VHUi� FRQVLGHUDGD� YiOLGD� SRU� ��� �VHVVHQWD�� GLDV� FRUULGRV�� FRQWDGRV�D�SDUWLU�GD�GDWD�
OLPLWH�SDUD�DSUHVHQWDomR� GR�HQYHORSH� FRQWHQGR�D�

����� � &RQFRUGkQFLD� TXDQWR� j� IRUPD�GH� SDJDPHQWR�� R� TXDO�VHUi�HIHWXDGR� ���GLDV�DSyV�R�HPLVVmR GD�
1)��TXH�GHYHUi�VHU�HPLWLGD�QR�~OWLPR� GLD�~WLO� GH�FDGD�PrV�

����� � $� DSUHVHQWDomR� GH� TXDLVTXHU�RXWUDV�LQIRUPDo}HV�DILQV�TXH�MXOJDU�QHFHVViULDV�RX�FRQYHQLHQWHV��
QmR�VHQGR�GHVFODVVLILFDGD� D�SURSRVWD�GD�OLFLWDQWH� TXH�QmR�DV�DSUHVHQWDU�

����� $V�SURSRVWDV�DVVLQDGDV�SRU�SURFXUDomR�GHYHUmR� YLU�DFRPSDQKDGDV� GR�UHVSHFWLYR� LQVWUXPHQWR�

���� � ,QGLFDU� QRPH� FRPSOHWR�� 5*�� &3)�0)�� IXQomR� QD� HPSUHVD�� H� HQGHUHoR� GH� SHVVRD� TXH� DVVLQDUi�
HYHQWXDO� &RQWUDWR GHFRUUHQWH� GHVVH�FHUWDPH�

���� � (P�FDVR�GH�GLYHUJrQFLD�HQWUH�RV�YDORUHV�XQLWiULR�H�WRWDO��SUHYDOHFHUmR�RV�SULPHLURV��H��VH�KRXYHU�
GLYHUJrQFLD� HQWUH� RV� YDORUHV� SRU� H[WHQVR� H� VHXV� FRUUHVSRQGHQWHV� HP� DOJDULVPRV�� SUHYDOHFHUmR� RV�
YDORUHV�FRUUHWRV�

���� � $� HPSUHVD� OLFLWDQWH� VRPHQWH� SRGHUi� UHWLUDU� VXD� SURSRVWD�� PHGLDQWH� UHTXHULPHQWR� HVFULWR� DR�
3UHJRHLUR�� DQWHV� GD� DEHUWXUD� GR� UHVSHFWLYR�HQYHORSH��GHVGH�TXH�FDUDFWHUL]DGR�PRWLYR�MXVWR�GHFRUUHQWH�
GH�IDWR�VXSHUYHQLHQWH� H�DFHLWR�SHOR�3UHJRHLUR�

���� � $� RPLVVmR� GH� TXDOTXHU� GHVSHVD� QHFHVViULD� j� SHUIHLWD� UHDOL]DomR� GR� REMHWR� RUD� OL FLWDGR� VHUi�
LQWHUSUHWDGD� FRPR� QmR� H[LVWHQWH� RX� Mi� LQFOXtGD� QR� SUHoR�� QmR� SRGHQGR� D� OLFLWDQWH� SOHLWHDU� DFUpVFLPR�
DSyV� D� HQWUHJD� GDV� SURSRVWDV�� 'D� PHVPD� IRUPD�� R� SUHoR� DSUHVHQWDGR� GHYHUi� LQFOXLU� WRGRV� RV�
EHQHItFLRV� H� GHVSHVDV� LQGLUHWDV�� RV� TXDLV� VHUmR� DVVLP� FRQVLGHUDGRV�� 1R� FDVR� GH� HUURV� DULWPpWLFRV��
VHUmR�FRQVLGHUDGRV� SHOR�3UHJRHLUR��SDUD�ILQV�GH�VHOHomR�H�FRQWUDWDomR�� RV�YDORUHV� FRUUHWRV�

�� � '$� (175(*$� (� $%(5785$� '26� (19(/23(6�� '2� -8/*$0(172� '$6� 3523267$6�� '2�
(;$0(�'$�'2&80(17$d2�� (�'26� 5(&85626�

���� � 1R� GLD�� KRUD� H� ORFDO� DFLPD� GHVLJQDGRV� VHUi� UHDOL]DGD� VHVVmR� S~EOLFD�� FRP� D� SUHVHQoD� GR�
SUHJRHLUR��VXD�HTXLSH�GH�DSRLR�H�RV�OLFLWDQWHV� SUHVHQWHV�SDUD�UHFHELPHQWR� GH�



3iJLQD�� GH���

������� HQYHORSHV� IHFKDGRV� FRQWHQGR� DV�SURSRVWDV� H�D�GRFXPHQWDomR� GH�KDELOLWDomR�

������ � FUHGHQFLDPHQWR�� QRV�PROGHV� GR�$QH[R� ,,�� FRPSURYDQGR�� VH� IRU� R� FDVR�� TXH� R� LQWHUHVVDGR��RX�
VHX� UHSUHVHQWDQWH� OHJDO�� SRVVXL� RV�QHFHVViULRV�SRGHUHV�SDUD�IRUPXODomR�GH�ODQFHV�H�SDUD�D�SUiWLFD�GH�
WRGRV�RV�GHPDLV�DWRV�LQHUHQWHV� DR�FHUWDPH��IRUD�GRV�HQYHORSHV� GH�SURSRVWD�RX�GRFXPHQWDomR�

������ � GHFODUDomR� GH� FXPSULPHQWR� GRV� UHTXLVLWRV� GH� KDELOLWDomR�� QRV�PROGHV� GR�$QH[R� ,9�� WDPEpP�
IRUD�GRV�HQYHORSHV� GH�SURSRVWD�RX�GRFXPHQWDomR�

������ � GHFODUDomR� UHODWLYD� j� SUHWHQVmR� GH� XVXIUXLU� RV� EHQHItFLRV� GH� SRVWHUJDU� D� FRPSURYDomR� GD�
UHJXODULGDGH� ILVFDO�SDUD�R�PRPHQWR�GD�DVVLQDWXUD�GR�&RQWUDWR EHP�FRPR�WHU�SUHIHUrQFLD�QR�FULWpULR�GH�
GHVHPSDWH� TXDQGR� GR� MXOJDPHQWR� GDV� SURSRVWDV�� QRV� WHUPRV� GD /HL� &RPSOHPHQWDU� )HGHUDO� �������
�$QH[R� 9,��� TXDQGR� H� VH� IRU� R� FDVR�� LJXDOPHQWH� IRUD� GH� TXDLVTXHU� GRV� GRLV� HQYHORSHV� �SURSRVWD� RX�
GRFXPHQWDomR��

������� � H[LVWLQGR�PLFURHPSUHVDV� RX� HPSUHVDV� GH� SHTXHQR� SRUWH� SDUWLFLSDQGR� GR� SUHJmR� �������TXH�
WHQKDP� DSUHVHQWDGR� R� DQH[R� 9,�� WDO� IDWR� VHUi� FRPXQLFDGR� D� WRGRV� RV� SUHVHQWHV�� DQWHV� GD� DEHUWXUD�
GRV�HQYHORSHV� FRQWHQGR� SURSRVWDV�

���� � (QFHUUDGD� D� IDVH� GR� FUHGHQFLDPHQWR� GRV� UHSUHVHQWDQWHV� QmR� PDLV� VHUmR� UHFHELGRV� HQYHORSHV�
FRQWHQGR� SURSRVWDV� H� GRFXPHQWDomR�� H� VHUmR LQLFLDGRV�RV�WUDEDOKRV�GH�DEHUWXUD�GRV�(19(/23(�1���� �
3523267$��QD�PHVPD�VHVVmR�S~EOLFD��QR�PHVPR�ORFDO�GHWHUPLQDGR� SDUD�D�HQWUHJD� GRV�HQYHORSHV�

���� � 7RGR� R� SURFHVVDPHQWR� GD� OLFLWDomR�� LQFOXLQGR� DV� IDVHV� GR� MXOJDPHQWR� GDV� SURSRVWDV�� GD�
KDELOLWDomR� GR� YHQFHGRU� GDTXHOD� IDVH��H�WRGRV�RV�UHFXUVRV�DGPLVVtYHLV�QR�FHUWDPH��DOpP�GH�GLOLJrQFLDV�
H� RXWURV� SURFHGLPHQWRV�VH�DFDVR�IRUHP�GHWHUPLQDGRV��VHUmR�UHDOL]DGRV�QD�HVWULWD�FRQIRUPLGDGH�FRP�D�
/HL� Q�� ����������� � VXEVLGLDULDPHQWH� FRP� D� /HL� Q�� ��������� H� WDPEpP�� VH� SDUWLGFLSDUHP� PLFUR� H�
SHTXHQDV� HPSUHVDV��FRP�D�/HL�&RPSOHPHQWDU� Q���������

��� '$6�&21',d®(6� 3$5$�+$%,/,7$d2
3DUD� ILQV� GH� KDELOLWDomR� QR� SUHVHQWH� SUHJmR� DV� HPSUHVDV� LQWHUHVVDGDV� GHYHUmR� DSUHVHQWDU� RV�
GRFXPHQWRV� D� VHJXLU� HVSHFLILFDGRV�� YiOLGRV� QD� GDWD� OLPLWH� SDUD� HQWUHJD� GRV� HQYHORSHV� � TXDQGR�IRU�R�
FDVR�� GRFXPHQWRV� HVVHV� TXH� SRGHUmR� VHU� HQWUHJXHV� HP� RULJLQDO�� SRU TXDOTXHU� SURFHVVR� GH� FySLD��
DXWHQWLFDGD� SRU� FDUWyULR� FRPSHWHQWH� RX� SRU� VHUYLGRU� GHVWD� &DVD �QHVWH� ~OWLPR� FDVR� PHGLDQWH� D�
DSUHVHQWDomR�� QR� PRPHQWR� GH� DEHUWXUD� GRV� HQYHORSHV�� GRV� UHVSHFWLYRV� RULJLQDLV��� RX�� DLQGD��
SXEOLFDomR� HP� RUJmR� GH� LPSUHQVD� RILFLDO�� REVHUYDQGR� TXH� WRGRV� RV� GRFXPHQWRV� GHYHUmR� HVWDU� HP�
QRPH�GD� HPSUHVD� SURSRQHQWH�� H�� FRQFRPLWDQWHPHQWH�� FRP� LQGLFDomR� GR�PHVPR�Q~PHUR� GH� LQVFULomR�
QR�&13-� H� FRP�R�PHVPR� HQGHUHoR�� TXDLVTXHU�TXH�VHMDP�HVWHV��GD�PDWUL]�RX�GH�ILOLDO��H[FHWR�SDUD�RV�
GRFXPHQWRV� TXH� VmR� JHUDGRV� DSHQDV� HP�QRPH�� HQGHUHoR� H� &13-� GD�PDWUL]��4XDQGR� GR�UHFHELPHQWR�
GR� REMHWR� GHVWH� FHUWDPH�� DV� UHVSHFWLYDV�1RWDV�)LVFDLV�GHYHUmR�VHU�GD�PHVPD�HPSUHVD�&13-�HQGHUHoR�
TXH�SDUWLFLSRX� GHVVH�FHUWDPH�

��� +$%,/,7$d2� -85Ë',&$�
����� 5HJLVWUR�FRPHUFLDO� QR�FDVR�GH�HPSUHVD�LQGLYLGXDO�� RX

����� $WR� FRQVWLWXWLYR� H� DOWHUDo}HV� VXEVHTXHQWHV�� RX� FRQWUDWR� FRQVROLGDGR�� GHYLGDPHQWH�
UHJLVWUDGR�� HP� VH� WUDWDQGR� GH� VRFLHGDGH� FRPHUFLDO��H��QR�FDVR�GH�VRFLHGDGH�SRU�Do}HV��DFRPSDQKDGR�
GH�GRFXPHQWRV� GH�HOHLomR�GH�VHXV�DGPLQLVWUDGRUHV��RX

����� ,QVFULomR� QR� 5HJLVWUR� &LYLO� GH� 3HVVRDV� -XUtGLFDV� GR� DWR� FRQVWLWXWLYR�� QR� FDVR� GH� VRFLHGDGHV�
FLYLV��DFRPSDQKDGD� GRV�QRPHV�H�HQGHUHoRV� GRV�GLUHWRUHV�HP�H[HUFtFLR�
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������ � 'HFUHWR� GH� DXWRUL]DomR�� HP� VH� WUDWDQGR� GH� HPSUHVD� RX� VRFLHGDGH� HVWUDQJHLUD� HP�
IXQFLRQDPHQWR� QR� 3DtV�� H� DWR� GH� UHJLVWUR� RX� DXWRUL]DomR� SDUD� IXQFLRQDPHQWR� H[SHGLGR� SHOR� yUJmR�
FRPSHWHQWH�� TXDQGR� D�DWLYLGDGH� DVVLP�R�H[LJLU�

2EV�� 2V� GRFXPHQWRV� UHODFLRQDGRV� QRV� VXELWHQV� ������ D� ������ QmR� SUHFLVDUmR� FRQVWDU� GR� HQYHORSH�
³'RFXPHQWRV� GH�+DELOLWDomR´�� VH�WLYHUHP� VLGR�DSUHVHQWDGRV�SDUD�R�FUHGHQFLDPHQWR� QHVWH�3UHJmR�

��� 5(*8/$5,'$'(� ),6&$/� (�75$%$/+,67$
������� 3URYD�GH�UHJXODULGDGH�GH�6LWXDomR�FRP�)*76�± &5)��
������� &HUWLGmR�1HJDWLYD� GH�'pELWRV� 7UDEDOKLVWD� � &1'7� � /HL������������
������� 3URYD�GH�UHJXODULGDGH�GH�GpELWRV� FRP�D�6HJXULGDGH�6RFLDO�± ,166�
������� 3URYD�GH�UHJXODULGDGH�SDUD�FRP�D�)D]HQGD�)HGHUDO�

�������� ± $V� SURYDV� GH� UHJXODULGDGHV� UHTXHULGDV� QRV� LWHQV� ����� H� ����� SRGHUmR� VHU�
FRPSURYDGDV� FRP� XPD� ~QLFD� FHUWLGmR� HPLWLGD� SHOD� 5HFHLWD� )HGHUDO� ± &HUWLGmR� 1HJDWLYD� GH� GpELWRV�
UHODWLYD� DRV� WULEXWRV� IHGHUDLV� H� 'tYLGD� $WLYD� GD� 8QLmR�� SRGHQGR� VHU� WDPEpP� SRVLWLYD� FRP� HIHLWR�
QHJDWLYD� WDPEpP�
������� 3URYD�GH�UHJXODULGDGH�SDUD�FRP�D�)D]HQGD�(VWDGXDO�
������ � 3URYD� GH� UHJXODULGDGH� SDUD� FRP� RV� 7ULEXWRV� 0XQLFLSDLV� �DSHQDV� D� PRELOLiULD�� GD� VHGH� RX�
'RPLFtOLR� GD�/LFLWDQWH� RX�GD�&RQWUDWDQWH�

��� 48$/,),&$d2� (&21Ð0,&$�),1$1&(,5$

����� &HUWLGmR�QHJDWLYD� GH�)$/Ç1&,$ H[SHGLGD� SHOR�GLVWULEXLGRU� GD�VHGH�GD�SHVVRD� MXUtGLFD�

������ � � � %DODQoR� SDWULPRQLDO� H� GHPRQVWUDo}HV� FRQWiEHLV� GR� ~OWLPR� H[HUFtFLR VRFLDO�� Mi�
H[LJtYHLV� H� DSUHVHQWDGRV� QD� IRUPD� GD� OHL�� TXH� FRPSURYHP� D� ERD� VLWXDomR� ILQDQFHLUD� GD� HPSUHVD��
YHGDGD� D� VXD� VXEVWLWXLomR� SRU� EDODQFHWHV� RX� EDODQoRV� SURYLVyULRV� SRGHQGR� HVWDU� DWXDOL]DGRV� WDLV�
GRFXPHQWRV�� SRU� tQGLFHV� RILFLDLV�� TXDQGR� HQFHUUDGRV� Ki� PDLV� GH� �� �WUrV�� PHVHV� GD� GDWD� GH�
DSUHVHQWDomR� GD� SURSRVWD�� H� VXEVWLWXLQGR�VH� SRU� EDODQoR� GH� DEHUWXUD� QRV� FDVRV� GH� HPSUHVDV� FRP�
PHQRV� GH� ��� �XP�� DQR� GH� DWLYLGDGH�� 2� EDODQoR� H� DV� GHPRQVWUDo}HV� FRQWiEHLV� GHYHUmR� HVWDU�
WUDQVFULWRV� HP� /LYUR� 'LiULR�� H� GHVWH� GHYHUmR� VHU� DSUHVHQWDGRV� RV� WHUPRV� GH� DEHUWXUD� H� GH�
HQFHUUDPHQWR�� GHYLGDPHQWH� UHJLVWUDGRV� HP� &DUWyULR� RX� -XQWD� &RPHUFLDO� � DOWHUQDWLYDPHQWH�
VXEVWLWXLQGR�VH� SRU� SXEOLFDomR� QR� 'LiULR� 2ILFLDO� RX� HP� MRUQDO� GH� JUDQGH� FLUFXODomR� QD� VHGH� RX�
GRPLFtOLR� GD� HPSUHVD� OLFLWDQWH�� SXEOLFDo}HV� REULJDWyULDV� QR� FDVR� GDV� VRFLHGDGHV� UHJLGDV� SHOD� /HL�
)HGHUDO���������

��������� (QWHQGH�VH�SRU ~OWLPR�H[HUFtFLR�VRFLDO��Mi�H[LJtYHLV�DTXHOH�SDUD�R�TXDO�Mi�VH�HVJRWRX�R�
SUD]R�SDUD�DSUHVHQWDomR� GR�%3� H�'5(� SDUD�D�5HFHLWD� )HGHUDO�

�������� � $V� HPSUHVDV� VXMHLWDV� D� 7ULEXWDomR� GR� ,PSRVWR� GH� 5HQGD� FRP�EDVH� QR� /XFUR�5HDO�
REULJDGDV� D� DSUHVHQWDU� D� (VFULWXUDomR�&RQWiELO� 'LJLWDO� ± 63('�',*,7$/�GHYHUmR�DSUHVHQWDU��7HUPR�GH�
$EHUWXUD� H� GH� (QFHUUDPHQWR�� UHFLER� GD� HQWUHJD� GR� /LYUR�'LJLWDO�� %DODQoR� 3DWULPRQLDO��'HPRQVWUDo}HV�
GRV� 5HVXOWDGRV� GR� ([HUFtFLR� H[WUDtGRV� GR� /LYUR�'LJLWDO� H� R� 7HUPR�GH�$XWHQWLFDomR� GR� /LYUR�'LJLWDO� QD�
-XQWD�&RPHUFLDO�

������ � � � 3URYD� GH WHU� R� OLFLWDQWH� SDWULP{QLR� OtTXLGR��RX�FDSLWDO�VRFLDO��UHJLVWUDGR�LQWHJUDOL]DGR�QD�IRUPD�
GD�/HL��LJXDO�RX�VXSHULRU�D�5� ��������� �TXDUHQWD�H�GRLV�PLO��H�TXDUHQWD�H�RLWR�UHDLV���FRUUHVSRQGHQWH�
D� ���� GR� YDORU� HVWLPDGR� GD� FRQWUDWDomR�� DGPLWLGD� D� DWXDOL]DomR DWUDYpV� GR� ËQGLFH� GH� 3UHoRV� DR�
&RQVXPLGRU� ± ,3&�
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��� 48$/,),&$d2� 7e&1,&$

������ � &RPSURYDomR� GH� DSWLGmR� SDUD� GHVHPSHQKR� GH� DWLYLGDGH� SHUWLQHQWH� H� FRPSDWtYHO� HP�
FDUDFWHUtVWLFDV� FRP� R� REMHWR� GD� OLFLWDomR�� D� TXDO� VHUi� DWHQGLGD� SRU� PHLR� GD� DSUHVHQWDomR� GH
$WHVWDGR�V��� H[SHGLGR�V�� SRU� SHVVRD� MXUtGLFD� GH� GLUHLWR� S~EOLFR� RX� SULYDGR�� QHFHVVDULDPHQWH�HP�QRPH�
GR� OLFLWDQWH� H� LQGLFDU�� QR� PtQLPR�� � �XP�� SRVWR� GH� YLJLOkQFLD�VHJXUDQoD� SDWULPRQLDO� HP�
UHJLPH� GH����KRUDV�GLiULDV�� SHOR�SUD]R�PtQLPR�GH�����VHLV��PHVHV�

����� � 2� /LFLWDQWH�� UHSUHVHQWDGR� SRU� VHX� WLWXODU� RX� WHUFHLUR� SHOR� PHVPR� GHVLJQDGR�� GHYHUi� DWp� ���
�YLQWH� H� TXDWUR�� KRUDV� DQWHV� GR� GLD� GR� HQFHUUDPHQWR� SDUD� HQWUHJD� GH� HQYHORSHV�� UHDOL]DU� � 9,6,7$�
7e&1,&$�� GHYHQGR� DJHQGDU� SUHYLDPHQWH� QD� &kPDUD� 0XQLFLSDO�� SHOR� WHOHIRQH�� ����� ����������� FRP�
0DULFpOLD�GRV�6DQWRV�

�������� ± 2� FRPSURYDQWH� GH� YLVLWD� WpFQLFD� UHDOL]DGD� SHOD� OLFLWDQWH� H� HPLWLGR� SHOD� &kPDUD�
0XQLFLSDO� GH� 6DQWD� ,VDEHO�� GHYHUi� HVWDU� LQVHULGR� GHQWUR� GR� (19(/23(� �� MXQWR� FRP� RV� GHPDLV�
GRFXPHQWRV�� YDOHQGR� SDUD�WDQWR� DV�YLVLWDV�Mi�UHDOL]DGDV�DQWHULRUPHQWH� D�UHWLILFDomR�GHVWH�HGLWDO�

������� 3DUD�DWHQGHU� R�REMHWR�GHYHUi�D�HPSUHVD�DSUHVHQWDU�

�������� $XWRUL]DomR� SDUD� )XQFLRQDPHQWR� XQLILFDGD� FRP� R� &HUWLILFDGR� GH� 6HJXUDQoD�� HPLWLGD�
SHOR� 6LVWHPD� *(63� �*HVWmR� (OHWU{QLFD� GH� 6HJXUDQoD� 3ULYDGD�� GR� 'HSDUWDPHQWR� GH� 3ROtFLD� )HGHUDO��
FRP� YDOLGDGH� QD� GDWD� GH� DSUHVHQWDomR� �DUW�� ���� ,�� GD� /HL� )HGHUDO� Q�� ���������� H� DUW�� ��� GD� 3RUWDULD�
0-�'3)� Q�� �����������

�������� 3DUD� DWHQGHU� DR� REMHWR�� GHYHUi� D� HPSUHVD� DSUHVHQWDU��&HUWLILFDGR�GH�5HJXODULGDGH�GH�
6LWXDomR� GH� &DGDVWUDPHQWR� SHUDQWH� D� 6HFUHWDULD� GH� 6HJXUDQoD� 3~EOLFD� GR� (VWDGR� GH� 6mR� 3DXOR��
HPLWLGR� SHOR� 'HSDUWDPHQWR� (VWDGXDO� GH� 3ROtFLD� &LHQWtILFD�� FRP� YDOLGDGH� QD� GDWD� GH� DSUHVHQWDomR�� HP�
QRPH� GD� OLFLWDQWH� �DUW�� ���� ,,�� GD� /HL� )HGHUDO� Q�� �������� H� 3RUWDULD� (VWDGXDO� � 663�63�� ',5'� 1��
���������� RX�DWUDYpV�GH�DSUHVHQWDomR�GD�SXEOLFDomR� GR�DWR�GH�DXWRUL]DomR� QR�'�2�8���

��� '(&/$5$d®(6� '(� &8035,0(1726

����� 'HFODUDomR� GD� HPSUHVD� SURSRQHQWH� GH� TXH� FXPSUH� DV� QRUPDV� UHODWLYDV� j� 6$Ò'(� (�
6(*85$1d$� '2� 75$%$/+2 GH� VHXV� HPSUHJDGRV�� HP� DWHQGLPHQWR� j� &RQVWLWXLomR� GR� (VWDGR� GH�
6mR� 3DXOR�� DUWLJR� ����� SDUiJUDIR� ~QLFR�� �DSHQDV� VH� WLYHU�PDWUL]�� RX� ILOLDO�� LQVWDODGDV� QHVWH� (VWDGR� GH�
6mR�3DXOR���FRQIRUPH�$QH[R�9,,�� �����

������� 3DUD� R� FDVR� GH� HPSUHVDV� HP� UHFXSHUDomR� MXGLFLDO�� HVWDU� FLHQWH� GH� TXH� QR�
PRPHQWR� GD� DVVLQDWXUD� GR� FRQWUDWR� GHYHUi� DSUHVHQWDU� FySLD� GR� DWR� GH� QRPHDomR� GR� DGPLQLVWUDGRU�
MXGLFLDO� RX� VH� R� DGPLQLVWUDGRU� IRU� SHVVRD� MXUtGLFD�� R� QRPH�GR� SURILVVLRQDO� UHVSRQViYHO� SH OD� FRQGXomR�
GR� SURFHVVR� H�� DLQGD�� GHFODUDomR�� UHODWyULR� RX�GRFXPHQWR�HTXLYDOHQWH�GR�MXt]R�RX�GR�DGPLQLVWUDGRU�GH�
TXH�R�SODQR� GH�UHFXSHUDomR�MXGLFLDO�HVWi�VHQGR�FXPSULGR��

������� 3DUD� R� FDVR� GH� HPSUHVDV� HP� UHFXSHUDomR� H[WUDMXGLFLDO�� HVWDU�FLHQWH�GH�TXH�QR
PRPHQWR� GD� DVVLQDWXUD� GR� FRQWUDWR� GHYHUi� DSUHVHQWDU� FRPSURYDomR� GRFXPHQWDO� GH� TXH� DV�
REULJDo}HV�GR�SODQR�GH�UHFXSHUDomR�H[WUDMXGLFLDO� HVWmR�VHQGR�FXPSULGDV��

����� 'HFODUDomR� GH� TXH� 12� +È� )$72� ,03(',7,92 SDUD� OLFLWDU� RX� FRQWUDWDU� FRP� D�
$GPLQLVWUDomR� 3~EOLFD�� � FRPSURPHWHQGR�VH� D� FRPXQLFDU� D� HYHQWXDO� RFRUUrQFLD� GHVVHV� IDWRV�GXUDQWH�R�
SURFHVVDPHQWR� GHVWH�FHUWDPH�H�YLJrQFLD� GDV�DYHQoDV� GHOH�GHFRUUHQWHV�� FRQIRUPH�$QH[R�,,,�� ����������������
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����� 'HFODUDomR� GD� HPSUHVD� OLFLWDQWH� GH� TXH� FXPSUH�FRP�R�GLVSRVWR�QR�LQFLVR�;;;,,,��DUWLJR�����GD�
&RQVWLWXLomR� )HGHUDO�� QR� TXH� GL]� UHVSHLWR� j� SURLELomR� GH� WUDEDOKR� QRWXUQR�� SHULJRVR� RX� LQVDOXEUH�� DRV�
0(125(6� '(� '(=2,72� $126 H� GH� TXDOTXHU� WUDEDOKR� D� PHQRUHV� GH� GH]HVVHLV� DQRV�� VDOYR� QD�
FRQGLomR� GH�DSUHQGL]HV�� D�SDUWLU�GH�TXDWRU]H�DQRV��FRQIRUPH�$QH[R�9����������������

��� ',6326,d®(6� *(5$,6� '$�+$%,/,7$d2

����� 2V� GRFXPHQWRV� OLVWDGRV� GH� ��� D� ���� SRGHUmR� VHU� VXEVWLWXtGRV� SRU� FDGDVWUR� GH� IRUQHFHGRU�
HPLWLGR� SRU� HVWD� &kPDUD�0XQLFLSDOGH� 6DQWD� ,VDEHO�� GHVGH� TXH� HP� YLJRU�� IDFXOWDQGR�VH�DR�SURSRQHQWH�
HIHWXDU� R� VDQHDPHQWR� GD� GRFXPHQWDomR� FXMD� YDOLGDGH� WHQKD� H[SLUDGR�� QR� DWR� GH� DEHUWXUD� GR�
HQYHORSH� FRQWHQGR� D�GRFXPHQWDomR� GR�SUHVHQWH� FHUWDPH�������������������

����� 7RGDV�DV�FHUWLG}HV�SRVLWLYDV� FRP�HIHLWR�GH�QHJDWLYD� VHUmR�DFHLWDV�HP�FRQIRUPLGDGH� FRP�D�OHL�

����� 1D� KLSyWHVH� GH� QmR� FRQVWDU�� H[SUHVVDPHQWH�� R� SUD]R� GH� YDOLGDGH� HP� FHUWLG}HV� QHJDWLYDV RX�
QHVVH� HGLWDO�� SUHYDOHFHUi� R� SUD]R� GH� �� �WULQWD�� GLDV�� FRUULGRV�� FRQWDGRV� GD� GDWD� GH� HPLVVmR� GR�
GRFXPHQWR� DWp� D� GDWD� OLPLWH� SDUD� DSUHVHQWDomR� GRV� (19(/23(6�� VHQGR� TXH� WRGRV� RV� GRFXPHQWRV�
GHYHUmR� HVWDU� FRP� VHXV� SUD]RV� GH� YDOLGDGH� HP� YLJRU�� TXDQGR� IRU� R� FDVR�� QD� GDWD� GHWHUPLQDGD� SDUD�
DEHUWXUD� GR� (19(/23(�1�� ��� 3523267$��1mR�VHUmR�DFHLWRV�SURWRFRORV�GH�SHGLGRV�GH�FHUWLG}HV�RX�GH�
RXWURV�GRFXPHQWRV� H[LJLGRV� QHVVH�HGLWDO�

����� $� GRFXPHQWDomR� GH� KDELOLWDomR� GHYHUi� VHU� DSUHVHQWDGD� HP��� �XPD�� YLD� GH� FDGD� GRFXPHQWR��
RV� TXDLV� GHYHUmR� HVWDU�� SUHIHUHQFLDOPHQWH�� RUGHQDGRV� QD�PHVPD� VHTXrQFLD� HP�TXH� HVWmR� VROLFLWDGRV�
QHVWH� HGLWDO�� QXPHUDGRV� VHTXHQFLDOPHQWH�� JUDPSHDGRV� RX� DFRQGLFLRQDGRV� HP SDVWDV�� FRQWLGRV� HP�
HQYHORSH� IHFKDGR� LQGHYDVVDYHOPHQWH�� DSUHVHQWDQGR� H[WHUQDPHQWH� RV�VHJXLQWHV� GL]HUHV�

&Æ0$5$�081,&,3$/'(� 6$17$�,6$%(/
35(*2� 35(6(1&,$/� 1�� �����

(19(/23(� 1�� ��± '2&80(17$d2
�5$=2�62&,$/�'2�352321(17(�

����� (VWmR� LPSHGLGRV� GH� SDUWLFLSDU� GH� TXDOTXHU� IDVH� GR� SUHVHQWH� SURFHVVR� RV� LQWHUHVVDGRV� TXH� VH�
HQTXDGUDUHP� HP� XPD� RX� PDLV� GDV� VHJXLQWHV� FRQGLo}HV�� TXH� HVWHMDP� FRQVWLWXtGRV� VRE� D� IRUPD� GH�
FRQVyUFLR�� VH� DSUHVHQWDUHP� VRE� D� IRUPD�GH�FRRSHUDWLYD�SDUD�LQWHUPHGLDomR�GH�PmR�GH�REUD��HV WHMDP�
VRE� SURFHVVR� GH� IDOrQFLD�� GLVVROXomR� RX� OLTXLGDomR�� VXVSHQVDV� WHPSRUDULDPHQWH� GH� SDUWLFLSDU� HP�
OLFLWDomR� RX� LPSHGLGDV� GH� FRQWUDWDU� FRP� HVWD� &DVD�� HQTXDGUDGDV� QDV� GLVSRVLo}HV� GR� DUWLJR� ��� GD� /HL�
)HGHUDO� ��������� HP� VXD� UHGDomR� DWXDO�� RX� TXH� SRVVXDP� VyFLR�� GLULJHQWH� RX� UHVSRQViYHO� WpFQLFR��
VHUYLGRU�GH�TXDOTXHU�RUJmR�RX�HQWLGDGH� YLQFXODGD� D�HVWD�FDVD�

����� 1mR� VHUmR� DFHLWDV� SURSRVWDV� HQYLDGDV� SRU�PHLR� HOHWU{QLFR� �H�PDLO� RX� HTXLYDOHQWH�� RX� YLD� IDF�
VtPLOH�� H� HVWD� $GPLQLVWUDomR� QmR� DVVXPH� TXDOTXHU� UHVSRQVDELOLGDGH� SRU� HQYHORSHV� FRQWHQGR�
GRFXPHQWDomR� H�RX� SURSRVWDV� TXH� QmR� VHMDP�HQWUHJXHV� SHVVRDOPHQWH� QR�PRPHQWR� H� ORFDO� LQGLFDGRV�
SDUD�WDO�

����� $V� PLFURHPSUHVDV� H� HPSUHVDV� GH� SHTXHQR� SRUWH� TXH� RSWDUHP�SRU� SRVWHUJDU� D� FRPSURYDomR�
GD� UHJXODULGDGH� ILVFDO� SDUD� R� PRPHQWR� GD� DVVLQDWXUD� GR� FRQWUDWR�� EHP� FRPR� WHU� SUHIHUrQFLD� QR�
FULWpULR� GH� GHVHPSDWH� TXDQGR� GR� MXOJDPHQWR� GDV� SURSRVWDV�� SDUD� WDQWR� Mi� WHQGR� DSUHVHQWDGR�
GHFODUDomR� QRV� PROGHV� GR� $QH[R� 9,�� GHYLGDPHQWH� IRUPDOL]DGD�� GHYHUmR� DSUHVHQWDU� QR� HQYHORSH�
µGRFXPHQWDomR¶� WRGRV� RV� GRFXPHQWRV� UHIHUHQWHV� j� UHJXODULGDGH�ILVFDO��VRE�SHQD�GH�GHVFODVVLILFDomR�VH�
DVVLP� QmR� R� IL]HUHP�� WRGDYLD�� DSUHVHQWDGD� D� GHFODUDomR� UHWUR� PHQFLRQDGD� �$QH[R� 9,��� HYHQWXDO�
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UHVWULomR� SRGHUi� VHU� VDQDGD� DSyV� D� KRPRORJDomR� GR� UHVXOWDGR� GR� FHUWDPH�� FRPR� FRQGLomR� HVVHQFLDO�
SDUD�D�DVVLQDWXUD�GR�FRQWUDWR�� QRV�WHUPRV�GD�/HL�&RPSOHPHQWDU� )HGHUDO��������

����� +DYHQGR� DOJXPD� UHVWULomR� QD� FRPSURYDomR� GD� UHJXODULGDGH� ILVFDO� GH� PLFURHPSUHVDV� RX� GH�
HPSUHVDV� GH� SHTXHQR� SRUWH� TXH� WHQKDP� IRUPDOL]DGR� VROLFLWDomR� SDUD� XVXIUXLU� GRV� EHQHItFLRV� GD� /HL�
&RPSOHPHQWDU� )HGHUDO� �������� VHUi�DVVHJXUDGR�jV�PHVPDV�HPSUHVDV�R�SUD]R�GH����FLQFR��GLDV�~WHLV��
FXMR� WHUPR� LQLFLDO� FRUUHVSRQGHUi� DR� UHFHELPHQWR� GD� LQWLPDomR� �YLD�'LiULR�2ILFLDO� GR� (VWDGR�� &DGHUQR�
0XQLFtSLRV�� RX� DWUDYpV� GH� IDF� VtPLOH� RX�� DLQGD�� SRU� H�PDLO�� DSyV� RFRUULGD� D� DGMXGLFDomR� GR� REMHWR��
SURUURJiYHLV� SRU� LJXDO� SHUtRGR� � D� FULWpULR� ~QLFR� GHVVD� $GPLQLVWUDomR�� SDUD� D� UHJXODUL]DomR� GD�
GRFXPHQWDomR�� SDJDPHQWR� RX� SDUFHODPHQWR� GR� GpELWR�� H� DSUHVHQWDomR� GH� HYHQWXDLV� FHUWLG}HV�
QHJDWLYDV�� RX�SRVLWLYDV� FRP�HIHLWR�GH�QHJDWLYDV�

����� $� QmR� UHJXODUL]DomR� GD� GRFXPHQWDomR�� QR� SUD]R� SUHYLVWR� QR� VXELWHP� DQWHULRU�� LPSOLFDUi�
GHFDGrQFLD� GR� GLUHLWR� j� FRQWUDWDomR�� VHP�SUHMXt]R� GDV� VDQo}HV� SUHYLVWDV� QR� DUWLJR� ���� GD�/HL�)HGHUDO�
��������� VHQGR� IDFXOWDGR� j� &kPDUD� 0XQLFLSDOGH� 6DQWD� ,VDEHO� FRQYRFDU� RV� OLFLWDQWHV� UHPDQHVFHQWHV��
QD�RUGHP�GH�FODVVLILFDomR��SDUD�D�DVVLQDWXUD�GR�&RQWUDWR�� RX�DQXODU�D�OLFLWDomR�

������ 7RGDV� DV� GHFODUDo}HV� DVVLQDGDV� SHORV� SURSRQHQWHV� GHYHUmR� REVHUYDU� D� QHFHVVLGDGH� GH�
FRPSURYDU� VHUHP� VHXV� VXEVFULWRUHV� UHSUHVHQWDQWHV� OHJDLV� GD�HPSUHVD��FDVR�WDLV�FRPSURYDo}HV�Mi�QmR�
WHQKDP� VLGR�DSUHVHQWDGDV�SRU�RFDVLmR�GR�FUHGHQFLDPHQWR�

��± '26� (6&/$5(&,0(1726� 28� '$�,038*1$d2� $2�$72�&2192&$7Ï5,2
���� � $Wp� GRLV� GLDV� ~WHLV DQWHV� GD� GDWD� IL[DGD� SDUD� R� UHFHELPHQWR� GDV� SURSRVWDV�� TXDOTXHU� SHVVRD�
SRGHUi�VROLFLWDU�HVFODUHFLPHQWRV�� SURYLGrQFLDV� RX�LPSXJQDU� R�DWR�FRQYRFDWyULR� GR�SUHJmR�

���� � 4XDLVTXHU� SHGLGRV� GH� HVFODUHFLPHQWRV� HP� UHODomR� D� HYHQWXDLV� G~YLGDV� QD� LQWHUSUHWDomR� GHV WH�
HGLWDO� GHYHUmR� VHU� HQFDPLQKDGRV� SRU� HVFULWR� DR� SUHJRHLUR� GD� &kPDUD� 0XQLFLSDO� GH� 6DQWD� ,VDEHO��
DWUDYpV� GR� H�PDLO� VHF�DGPLQLVWUDWLYR#FDPDUDVDQWDLVDEHO�VS�JRY�EU� Mi� LPSXJQDo}HV� DR� HGLWDO� RX�
UHFXUVRV�� GHYLGDPHQWH� DVVLQDGRV� H� OHJDOPHQWH� UHSUHVHQWDGRV�� GHYHUmR� VHU� SURWRFROL]DGDV� QHVWD�&DVD��
PHVPR�HQGHUHoR��QmR�VHQGR�DFHLWR��HP�QHQKXPD�KLSyWHVH�� R�HQFDPLQKDPHQWR� GH�RXWUD�IRUPD�

����� &DEHUi�DR�SUHJRHLUR�GHFLGLU�VREUH D�SHWLomR� QR�SUD]R�OHJDO�
���� � $FROKLGD� D� SHWLomR� FRQWUD� R� DWR� FRQYRFDWyULR�� VHUi� GHVLJQDGD� QRYD� GDWD� SDUD� D� UHDOL]DomR� GR�
FHUWDPH�

���� � (P� FDVR� GH� QmR� VROLFLWDomR�� SHODV� HPSUHVDV� OLFLWDQWHV�� GH� HVFODUHFLPHQWRV� RX� LQIRUPDo}HV��
SUHVVXS}H�VH� TXH� RV� HOHPHQWRV� IRUQHFLGRV� VmR� VXILFLHQWHPHQWH� FODURV� H� SUHFLVRV�� QmR� FDEHQGR��
SRVWHULRUPHQWH�� R�GLUHLWR�D�TXDOTXHU� UHFODPDomR�

��� '$6�&21',d®(6� '2� &2175$72

���� � 3DUD� DWHQGLPHQWR� DR� REMHWR� GHVVH� FHUWDPH� OLFLWDWyULR�VHUi�ILUPDGR�LQVWUXPHQWR�FRQWUDWXDO�FRP�D�
HPSUHVD� YHQFHGRUD�� VHQGR� R� DGMXGLFDWiULR� FKDPDGR� D� FHOHEUi�OR� FRP� DQWHFHGrQFLD� PtQLPD� GH� ��
�GRLV�� GLDV� ~WHLV�� GHYHQGR� IRUPDOL]DU� D� DVVLQDWXUD� HP�DWp� �� �WUrV�� GLDV� ~WHLV�� FRQWDGRV� GR�WpUPLQR�GR�
SUD]R� SDUD� FKDPDPHQWR�� VRE� SHQD� GH� GHFDLU� R� GLUHLWR� j� FRQWUDWDomR�� VHP� SUHMXt]R� GDV� VDQo}HV�
SUHYLVWDV�QR�DUWLJR����GD�/HL�)HGHUDO���������

������ � $� DGMXGLFDWiULD� VH� REULJD� D� DSUHVHQWDU�� DQWHV� GD� DVVLQDWXUD� GR� FRQWUDWR�� D� GRFXPHQWDomR�
FRPSUREDWyULD� GH� UHJXODULGDGH� SDUD� FRP�D� 6HJXULGDGH� 6RFLDO� �&1'�,166�� H� R� )XQGR� GH�*DUDQWLD�SRU�
7HPSR� GH� 6HUYLoR� �&5)�)*76��� VH� UHIHULGRV� GRFXPHQWRV� DSUHVHQWDGRV� SRU� RFDVLmR� GHVWH� FHUWDPH�
OLFLWDWyULR� Mi�HVWLYHUHP�YHQFLGRV�



3iJLQD�� GH���

�������� � ([FHSFLRQDOPHQWH�� H� FRP� YLVWDV� D�DJLOL]DU�R�SURFHVVR��WDLV�SURYLGrQFLDV�SRGHUmR�VHU�WRPDGDV�
SHOD� $GPLQLVWUDomR�� YLD� ,QWHUQHW�� VHQGR� D� DGMXGLFDWiULD� QRWLILFDGD� GD� LPSRVVLELOLGDGH� GH� REWHQomR� GDV�
DWXDOL]Do}HV�SRU�PHLR�HOHWU{QLFR�

������ � $V�PLFURHPSUHVDV� H� DV� HPSUHVDV� GH� SHTXHQR� SRUWH� GHYHUmR�� QHVWD� RSRUWXQLGDGH�� FRPSURYDU�
TXH� HYHQWXDLV� UHVWULo}HV� GH� VXDV� UHJXODULGDGHV� ILVFDLV� Mi� IRUDP� VXSHUDGDV�� FRP�D� DSUHVHQWDomR� GRV�
GRFXPHQWRV� DWp�HQWmR� LQFRPSOHWRV� H�RX�YHQFLGRV�

������ � 3RU� RFDVLmR� GD� DVVLQDWXUD� GD� DYHQoD� GHFRUUHQWH� GHVWH� FHUWDPH� OLFLWDWyULR� VH� H[LJLUi� D�
FRPSURYDomR� GH� SRGHUHV� GR�VXEVFULWRU�GR�FRQWUDWR�SDUD DVVLQDU�HP�QRPH�GD�FRQWUDWDGD��VH�WDO�Mi�QmR�
FRQVWDU�GRV�DXWRV�RX�GR�FUHGHQFLDPHQWR�

���� � 1R� FDVR� GD� OLFLWDQWH� YHQFHGRUD� QmR� DVVLQDU� R� WHUPR� FRQWUDWXDO�� RX� QmR� UHWLUDU� D� 1RWD� GH�
(PSHQKR� RX�GRFXPHQWR� HTXLYDOHQWH� DSOLFDU�VH�i�R�DUW�����GD�/HL�Q������������

���� � $Wp� D� UHWLUDGD� GD� QRWD� GH� HPSHQKR�� RX� DVVLQDWXUD� GR� LQVWUXPHQWR� FRQWUDWXDO�� D� SURSRVWD� GD�
OLFLWDQWH� YHQFHGRUD� SRGHUi� VHU� GHVFODVVLILFDGD� VH� D� &kPDUD� 0XQLFLSDO GH� 6DQWD� ,VDEHO� WLYHU�
FRQKHFLPHQWR� GH� IDWR� LPSHGLWLYR� GH VXD� KDELOLWDomR�� FRQKHFLGR� DSyV�R�MXOJDPHQWR��QRV�WHUPRV�GD�/HL�
GH�/LFLWDo}HV�

���� � 2FRUUHQGR� D� GHVFODVVLILFDomR� GD� SURSRVWD� GD� OLFLWDQWH� YHQFHGRUD� SRU� IDWR� UHIHULGR� QR� LWHP�
DQWHULRU�� D� &kPDUD�0XQLFLSDO GH�6DQWD�,VDEHO�SRGHUi�FRQYRFDU�DV�OLFLWDQWHV�UHPDQHVFHQWHV�REVHUYDQGR�
R GLVSRVWR� QR�LWHP������VXSUD�

��� '$6�2%5,*$d®(6� '$�6��9(1&('25$�6�
���� � 'D� HPSUHVD� DGMXGLFDWiULD� H[LJLU�VH�i� H[DWR� H� ILHO� FXPSULPHQWR� D� WRGDV� DV� GHWHUPLQDo}HV�
FRQVWDQWHV� GHVWH�HGLWDO��VHXV�DQH[RV�H�GD�FRQWUDWDomR� GHOH�GHFRUUHQWH�

��� '$6�6$1d®(6
���� � 2� OLFLWDQWH� TXH�� FRQYRFDGR� GHQWUR� GR� SUD]R� GH� YDOLGDGH� GD� VXD� SURSRVWD�� QmR� FHOHEUDU� R�
FRQWUDWR�� GHL[DU� GH� HQWUHJDU� RX� DSUHVHQWDU� GRFXPHQWDomR� IDOVD� H[LJLGD� SDUD� R� FHUWDPH�� HQVHMDU� R�
UHWDUGDPHQWR� GD� H[HFXomR� GH� VHX� REMHWR�� QmR�PDQWLYHU� D� SURSRVWD��IDOKDU�RX�IUDXGDU�QD�H[HFXomR�GR�
FRQWUDWR�� FRPSRUWDU�VH� GH� PRGR� LQLG{QHR�� FRPHWHU� IUDXGH� ILVFDO�� RX� GHVDWHQGHU� DRV� SUD]RV� GR� LWHP�
������ GHVWH� LQVWUXPHQWR� FRQYRFDWyULR� � VH�PLFUR� HPSUHVD� RX� HPSUHVD� GH� SHTXHQR� SRUWH�� JDUDQWLGR�R�
GLUHLWR� SUpYLR� GD� FLWDomR� H� GD� DPSOD� GHIHVD�� SRGHUi� ILFDU�LPSHGLGR�GH�OLFLWDU�H�FRQWUDWDU�FRP�D�8QLmR��
(VWDGRV�� 'LVWULWR� )HGHUDO� H� 0XQLFtSLRV�� SHOR� SUD]R� GH� DWp� �� �FLQFR�� DQRV�� VHP� SUHMXt]R� GDV� PXOWDV�
HQXPHUDGDV�DEDL[R� H�GDV�GHPDLV�FRPLQDo}HV� OHJDLV�

������ � 0XOWD� GH� ���� �GH]� SRU� FHQWR�� VREUH� R� YDORU� WRWDO� GD� DXWRUL]DomR� SDUD� IRUQHFLPHQWR�� RX�
GRFXPHQWR� HTXLYDOHQWH�� SHOD� UHFXVD� LQMXVWLILFDGD� GR� DGMXGLFDWiULR� HP� DVVLQDU�� DFHLWDU� RX� UHWLUDU R�
FRQWUDWR�� RX� GRFXPHQWR� HTXLYDOHQWH�� GHQWUR� GR� SUD]R� HVWDEHOHFLGR� QR� LWHP������ SHOD� LQH[HFXomR WRWDO�
GR� REMHWR� GR� DMXVWH� GHFRUUHQWH� GHVWH� FHUWDPH�� H� SHOD� DSUHVHQWDomR� GH� GHFODUDomR� GH� FXPSULPHQWR�
GRV� UHTXLVLWRV� �$QH[R� ,9�� VHP� TXH� D� UHIHULGD� GRFXPHQWDomR� HVWHMD� LQWHJUDOPHQWH� FRQWLGD� QR�
UHVSHFWLYR� HQYHORSH�� UHVVDOYDGD�D�SUHYLVmR�FRQVWDQWH� GD�/HL�&RPSOHPHQWDU� )HGHUDO��������

����� � 0XOWD� GH� ����� �XP SRU� FHQWR�� DR� GLD GR� YDORU� WRWDO� GR� REMHWR� OLFLWDGR�� SHOR�QmR�FXPSULPHQWR
GH�TXDOTXHU REULJDomR�� DWp�R�OLPLWH�GH����GLDV�
����� � $V�PXOWDV� SUHYLVWDV� QmR� WrP� FDUiWHU� FRPSHQVDWyULR�� SRUpP�PRUDWyULR�� H� FRQVHT�HQWHPHQWH�R�
SDJDPHQWR� GHODV�QmR�H[LPH�D�DGMXGLFDWiULD�GD�UHSDUDomR�GH�HYHQWXDLV�GDQRV��SHUGDV�RX�SUHMXt]RV�TXH�
VHX�DWR�SXQtYHO� YHQKD�D�DFDUUHWDU�j�FRQWUDWDQWH�



3iJLQD��� GH���

����� � $V� PXOWDV�� FDOFXODGDV� FRPR� DFLPD�� GHYHUmR� VHU� UHFROKLGDV� QR� SUD]R� GH� GH]� GLDV� FRUULGRV�� D�
FRQWDU� GD� GDWD� GR� UHFHELPHQWR� GD� FRPXQLFDomR HQYLDGD� SRU� HVWD� $GPLQLVWUDomR� H� SRGHUi� VHU�
GHVFRQWDGR� QDV�IDWXUDV�D�VHUHP�SDJDV�

����� � $V� PXOWDV�� FDOFXODGDV� FRPR� DFLPD�� SRGHUmR� VHU� GHGX]LGDV�� DWp� VHX� YDORU� WRWDO�� GH� TXDLVTXHU�
SDJDPHQWRV� GHYLGRV� j� DGMXGLFDWiULD�� PHVPR� TXH� UHIHUHQWHV� D� RXWUDV� DYHQoDV�� RX� GHGX]LGDV� GH�
HYHQWXDO� JDUDQWLD� GH� FRQWUDWR�� 3RGHUmR�� DOWHUQDWLYDPHQWH�� VHU� LQVFULWDV� HP�'tYLGD�$WLYD� SDUD�FREUDQoD�
H[HFXWLYD� RX�FREUDGDV�MXGLFLDOPHQWH�

����� � $�PXOWD�GR�LWHP�������QmR�VH�DSOLFD�j�UHFXVD�HP�DVVLQDU�FRQWUDWR�SRU�OLFLWDQWH�TXH�VH�HQTXDGUH�
QDV�SUHPLVVDV�GR�DUWLJR�����������GD�/HL�)HGHUDO���������

���� '$6�',6326,d®(6� *(5$,6
����� � $� VLPSOHV� SDUWLFLSDomR� QD� SUHVHQWH� OLFLWDomR�� FDUDFWHUL]DGD� SHOD� DSUHVHQWDomR� GH� HQYHORSHV�
FRQWHQGR� GRFXPHQWDomR�� SURSRVWD� H� $QH[RV� ,,� H� ,9� GHYLGDPHQWH� IRUPDOL]DGRV��LPSOLFD�SDUD�D�OLFLWDQWH�
D� REVHUYkQFLD� GRV� SUHFHLWRV� OHJDLV� H� UHJXODPHQWDUHV� HP� YLJRU�� EHP� FRPR� D� LQWHJUDO� H� LQFRQGLFLRQDO�
DFHLWDomR� GH� WRGRV� RV� WHUPRV� H� FRQGLo}HV� GHVWH� (GLWDO�� H� GH� VHXV� DQH[RV�� DRV� TXDLV� VH� VXEPHWH��
LPSOLFD�� WDPEpP�� QR� UHFRQKHFLPHQWR� GH� TXH� HVWH� LQVWUXPHQWR� FRQYRFDWyULR�� H� VHXV� DQH[RV��
FDUDFWHUL]DUDP� SHUIHLWDPHQWH� R� REMHWR� GR� FHUWDPH�� VHQGR� RV� PHVPRV� VXILFLHQWHV� SDUD� D� H[DWD�
FRPSUHHQVmR� GR� REMHWR� H� SDUD� VHX� SHUIHLWR� DWHQGLPHQWR�� QmR� FDEHQGR�� SRVWHULRUPHQWH�� R� GLUHLWR� D�
TXDOTXHU� LQGHQL]DomR�

����� � $� ILGHOLGDGH� H� OHJLWLPLGDGH� GH� WRGRV� RV� GRFXPHQWRV�� LQIRUPDo}HV� H� GHFODUDo}HV� SUHVWDGDV� HP�
DWHQGLPHQWR� jV� QRUPDV� GHVWH� LQVWUXPHQWR� HGLWDOtFLR� VXMHLWDP�VH� jV� SHQDV� GD� OHL�� $� IDOVLGDGH� GH�
TXDOTXHU� GRFXPHQWR� RX� D� LQYHUGDGH� GDV� LQIRUPDo}HV� QHOH� FRQWLGDV LPSOLFDUi� QD� LPHGLDWD�
GHVFODVVLILFDomR� GD� OLFLWDQWH� TXH� R� WLYHU� DSUHVHQWDGR�� RX�� FDVR� WHQKD�VLGR�D�YHQFHGRUD��QD�UHVFLVmR�GR�
DMXVWH��VHP�SUHMXt]R�GDV�GHPDLV�VDQo}HV�FDEtYHLV�

����� � &DGD� SURSRQHQWH� DUFDUi� FRP� WRGRV� RV� FXVWRV� GLUHWRV� RX� LQGLUHWRV� SDUD� D� SUHSDUDomR� H�
DSUHVHQWDomR� GH�VXD�SURSRVWD��LQGHSHQGHQWHPHQWH� GR�UHVXOWDGR�GHVWH�SURFHGLPHQWR� OLFLWDWyULR�

����� � $V� FRPXQLFDo}HV� GHFRUUHQWHV� GH� HYHQWXDLV� UHFXUVRV�� EHP� FRPR� TXDLVTXHU� RXWUDV�
FRPXQLFDo}HV�� GDU�VH�mR� SRU� PHLR� GH� SXEOLFDo}HV� QR� '2(� � 'LiULR� 2ILFLDO� GR� (VWDGR� GH� 6mR� 3DXOR��
&DGHUQR�0XQLFtSLRV�

����� � 2V�HQYHORSHV�FRQWHQGR�µGRFXPHQWDomR¶�GDV�HPSUHVDV�GHVFODVVLILFDGDV�GHYHUmR�VHU�UHWLUDGRV�HP�
DWp� ��� �WULQWD�� GLDV� FRUULGRV�� FRQWDGRV� GD� SXEOLFDomR� FRPXQLFDQGR� D� RFRUUrQFLD� GR� IDWR�� H�RX� GD�
GHFLVmR� ILQDO� GR� 6U�� 3UHVLGHQWH� GD� &kPDUD 0XQLFLSDO GH� 6DQWD� ,VDEHO�� VREUH� HYHQWXDLV� UHFXUVRV�
LQWHUSRVWRV� D�UHVSHLWR�GD�RFRUUrQFLD��VRE�SHQD�GH�LQXWLOL]DomR� GH�VHXV�FRQWH~GRV�

����� � 2V� FDVRV� RPLVVRV� VHUmR� UHJXODGRV� SHOD� OHJLVODomR� FLWDGD� HP� ���� H� ����� VHQGR� DSUHFLDGRV� H�
GHFLGLGRV� SHOR� SUHJRHLUR��VXEPHWHQGR�RV��FRQIRUPH�R�FDVR��j�DSUHFLDomR�GR�6U��3UHVLGHQWH�GD�&kPDUD�
0XQLFLSDO� GH�6DQWD�,VDEHO�

����� � 3DUD� TXH� R� LQWHUHVVDGR� SURFHGD� FRP�³YLVWDV´�DR�SURFHVVR��GHYHUi�DSUHVHQWDU�UHTXHULPHQWR�SRU�
HVFULWR�� DVVLQDGR� SRU� TXHP�GH� GLUHLWR�� DOpP�GH� GRFXPHQWR� GH� LGHQWLILFDomR� SHVVRDO�� VHQGR� TXH�QHVVH�
DWR� VHUi� ODYUDGR� ³WHUPR� GH� YLVWDV� DR� SURFHVVR´�� R� TXDO� VHUi� GHYLGDPHQWH� GDWDGR� H� DVVLQDGR� SHOR�
LQWHUHVVDGR�H�SHOR�IXQFLRQiULR� TXH�R�UHFHSFLRQRX�

������� � 9LVWDV� DRV� DXWRV� RFRUUHUmR� VHP�UHWLUDGD�GRV�PHVPRV�GDV�GHSHQGrQFLDV�GD� &kPDUD�0XQLFLSDO
GH�6DQWD�,VDEHO�



3iJLQD��� GH���

����� � 2 3UHJRHLUR H�VXD�(TXLSH�GH�$SRLR��VH�HQWHQGHUHP�FRQYHQLHQWH�RX�QHFHVViULR��SRGHUmR�XWLOL]DU �
VH� GH� DVVHVVRUDPHQWR� WpFQLFR� H� HVSHFtILFR� SDUD� WRPDU� GHFLV}HV� UHODWLYDV� DR� SUHVHQWH� FHUWDPH�
OLFLWDWyULR�� R�TXDO�VH�HIHWLYDUi� DWUDYpV�GH�SDUHFHU�IRUPDO�TXH�LQWHJUDUi� R�UHVSHFWLYR� SURFHVVR�

����� � $V� QRUPDV� GLVFLSOLQDGRUDV� GHVWH� SUHJmR VHUmR�LQWHUSUHWDGDV�HP�IDYRU�GD�DPSOLDomR�GD�GLVSXWD��
REVHUYDGD D� LJXDOGDGH� GH� RSRUWXQLGDGHV� HQWUH� DV� SURSRQHQWHV�� VHP� FRPSURPHWLPHQWR� GR� LQWHUHVVH�
S~EOLFR�� GD� ILQDOLGDGH� H� GD� VHJXUDQoD� GR� SURFHGLPHQWR� H� GDV� IXWXUDV� $WDV�GH�5HJLVWUR�GH�3UHoRV GHOH�
GHFRUUHQWHV�

������ � $V� GHVSHVDV� RFRUUHUmR� GH� DFRUGR� FRP�DV� GRWDo}HV� RUoDPHQWiULDV� UHIHUHQWH� DR� ([HUFtFLR GH�
�����

����� � (P� FDVR� GH� G~YLGDV� TXDQWR� j� FRPSURYDomR� GH� KRUiULR� GH� TXDLVTXHU� HYHQWRV�PDUFDGRV� SDUD�
HVWH�FHUWDPH�OLFLWDWyULR�� SUHYDOHFHUi�R�KRUiULR�GH�%UDVtOLD�

����� � 6HUi� HOHLWR� R� )RUR� GD�&RPDUFD�GHVWD�$GPLQLVWUDomR��FRP�UHQ~QFLD�D�TXDOTXHU�RXWUR��SRU�PDLV�
SULYLOHJLDGR� TXH� VHMD�� SDUD� TXDOTXHU� SURFHGLPHQWR� UHODFLRQDGR� FRP�R� SURFHVVDPHQWR� GHVVH� FHUWDPH�
OLFLWDWyULR�� DVVLP�FRPR�DR�FXPSULPHQWR� GDV�REULJDo}HV�GHOH�GHFRUUHQWHV�

6DQWD�,VDEHO��HP��� GH�0DUoR GH �����

/XL]� &DUORV� $OYHV�'LDV�
3UHVLGHQWH� GD &kPDUD�0XQLFLSDO� GH�VDQWD�,VDEHO

$OH[DQGUH�'L� 3LHWUD
3UHJRHLUR
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35(*2� 1�� �����

$1(;2� , ± 7(502�'(�5()(5Ç1&,$

, ± 2%-(72�

&RQWUDWDomR� GH� HPSUHVD� HVSHFLDOL]DGD� QD� SUHVWDomR� GH� VHUYLoR� FRQWLQXDGR��HPSUHLWDGD�SUHoR�JOREDO� ±
WLSR� PHQRU� SUHoR�� SDUD� VHUYLoRV� GH� YLJLOkQFLD�� VHJXUDQoD� SDWULPRQLDO� GHVDUPDGD�� LQFOXLQGR�
VLVWHPD� HOHWU{QLFR� GH� FRQWUROH� GH� URQGD�� PRQLWRUDPHQWR� UHPRWR� H� PRQLWRUDPHQWR� GR�
VLVWHPD� GH� 6HJXUDQoD� (OHWU{QLFD�� GR� VLVWHPD� GH� DODUPH� H� &)79�� ��� KUV�� FRP� DSRLR�
RSHUDFLRQDO�� FRQIRUPH�GHVFULomR�D�VHJXLU�

,,� ± ',6&5,0,1$d2��

&RQWUDWDomR� GH� VHUYLoR� FRQWLQXDGR� SDUD� VHUYLoRV� GH� YLJLOkQFLD�� VHJXUDQoD� SDWULPRQLDO�
GHVDUPDGD�� ��� KUV��QR�SUpGLR�GD�&kPDUD�0XQLFLSDO�GH�6DQWD�,VDEHO��'H�VHJXQGD�D�GRPLQJR��IHULDGRV�
H� SRQWRV� IDFXOWDWLYRV�� HVFDOD� GH� ������� GDV����VHWH��jV��� �GH]HQRYH��KRUDV�H�GDV�����GH]HQRYH��jV���
�VHWH�� KRUDV�� SHUID]HQGR� XP�WRWDO�GH����KRUDV�GLD��FRP�DSRLR�RSHUDFLRQDO����YH]�SRU�GLD�H����YH]�SRU�
QRLWH� LQFOXLQGR� VLVWHPD� HOHWU{QLFR� GH� FRQWUROH� GH� URQGD�� PRQLWRUDPHQWR� UHPRWR� H�
PRQLWRUDPHQWR� GR� VLVWHPD� GH� 6HJXUDQoD� (OHWU{QLFD�� GR� VLVWHPD� GH� DODUPH� H� &)79��
FRQIRUPH�GHVFULomR�DEDL[R�

2V�VHUYLoRV�VHUmR�GHVHQYROYLGRV� QD�QRYD�VHGH�GD�&kPDUD�0XQLFLSDO� GH�6DQWD�,VDEHO� HP�UHJLPH�H�QRV�
SHUtRGRV��
� ���GRLV�� SRVWRV�GH�YLJLOkQFLD� GLXUQR� GDV���jV����KRUDV��
� ���GRLV�� SRVWRV�GH�YLJLOkQFLD� QRWXUQR�GDV����jV���KRUDV�

�� $� &2175$7$17(� GLVSRQLELOL]DUi� RV� HTXLSDPHQWRV GH� VHX� SDWULP{QLR�� FRQIRUPH� UHODomR�
DEDL[R� SDUD� VHUHP� OLJDGDV� GLUHWDPHQWH� QD� EDVH� GH�PRQLWRUDPHQWR� GD�&2175$7$'$�� QD�TXDO�FDEHUi�
j &2175$7$'$� R� PRQLWRUDPHQWR�� DUPD]HQDPHQWR� UHPRWR�� R� WUHLQDPHQWR� H� RSHUDomR� GR�
HTXLSDPHQWR� GH�&)79�H�VHQGR� TXH�GHYHUi�GLVSRQLELOL]DU� VLVWHPD�GH�DODUPH�H�ERWmR� GH�SkQLFR�

���� 1R� GHFRUUHU� GR� FRQWUDWR� SRGHP� RFRUUHU� DOWHUDo}HV� QRV� HTXLSDPHQWRV� GHYLGR� D�
DWXDOL]Do}HV� H�RX� VXEVWLWXLo}HV� QHFHVViULDV�� TXH� RFRUUHUmR� SRU� UHVSRQVDELOLGDGH� GD�
&2175$7$17(�

�� 5HODomR�GH�HTXLSDPHQWRV� GLVSRQLELOL]DGRV� SHOD�&2175$7$'$�

,WHP 4WGH 8QLG 'HVFULWLYR

� �� So &kPHUD�'RPH�,3������0HJD�,5��������PWV

� � So &kPHUD�%XOOHW�,3������0HJD�,5��������PWV�H[WHUQD

� � So 6WDQG�$ORQH�15����FDQDLV�,3��0%��+''���3

� � 3o +'��7E�

� � So 6HUYLGRU���EDLDV��*E

� � 8Q� /LFHQoD�0LFURVRIW�:LQGRZV��352����ELWV

� � So *XDUGD�SURMHWRV

� � So *XDUGD�3URMHWRV�&RQH[mR�'95

� � So 1REUHDN�����9$��[���$K�H�HQJDWH�GH���9

�� �� &[�FRP�����PWV &DER�873��3�&$7���TXDQWLGDGH�DSUR[LPDGD�

�� �� So &DL[D�39&����[���[��
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��� $R� DFLRQDPHQWR� GR� ERWmR� GH� SkQLFR�� D� &2175$7$'$� GHYHUi� GLVSRQLELOL]DU� R� DSRLR� HP� DWp� ���
PLQXWRV� QDV�GHSHQGrQFLDV� GD�&2175$7$17(�
�� 'XUDQWH� DV� VHVV}HV� OHJLVODWLYDV� RUGLQiULDV� �WUrV� WHUoDV�IHLUDV� QR�PrV�± GH�IHYHUHLUR�D�MXQKR��GH�
DJRVWR� D� QRYHPEUR�� H� HP� GH]HPEUR� GXDV� WHUoDV�IHLUDV� FRP� LQtFLR� DV� ��K����� H� H[WUDRUGLQiULDV� �D�
&2175$7$17(� GHYHUi� GLVSRQLELOL]DU� DV� GDWDV� GH� VHVV}HV� H[WUDRUGLQiULDV� FRP� DWp� ��� GLDV� GH�
DQWHFHGrQFLD�� D� &2175$7$'$� GHYHUi� GLVSRQLELOL]DU� UHIRUoR� GH� SHVVRDO� FRP� QR� PtQLPR� GRLV�
FRQWURODGRUHV� DGLFLRQDLV�
��� $� &2175$7$'$� GHYHUi� UHJLVWUDU� R� DSRLR� RSHUDFLRQDO� GH� URQGDV� GLXUQDV� H� QRWXUQDV� HP� SRQWR�
HOHWU{QLFR�� TXH�GHYHUi�VHU�DSUHVHQWDGR�PHQVDOPHQWH� DR�JHVWRU�GR�FRQWUDWR�

,,,� � /2&$/�'(� (;(&8d2� '2�6(59,d2�

3UDoD�3UHIHLWR�+\HUyFOLR� (OR\� 3HVVRD�GH�%DUURV������ � -DUGLP�0RQWH� 6HUUDW�� 6DQWD�,VDEHO�63�

,9�± 25,(17$d®(6� *(5$,6

���$�FRQWUDWDQWH� QmR�VH�UHVSRQVDELOL]DUi� SRU�KRUDV�H[WUDV�GRV�IXQFLRQiULRV� GD�FRQWUDWDGD�
���$�FRQWUDWDGD� GHYHUi�PDQWHU�R�TXDGUR�PHVPR�HP�FDVR�GH�IpULDV�RX�IDOWDV�
��� 7RGRV� RV� LQVXPRV�� LQVWUXPHQWRV� H� (3,V� SDUD� H[HFXomR� GRV� VHUYLoRV� VHUmR� GH� UHVSRQVDELOLGDGH GD�
FRQWUDWDGD�
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$� HPSUHVD� BBBBBBBBBBBBBBBBBBBBB� VHGLDGD� j� 5XD� �$Y��� $O��� HWF���
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� FLGDGH� BBBBBBBBBBBBBBBBBBB�� HVWDGR� BBBB�� LQVFULWD� QR� &13-�
VRE� Q�� BBBBBBBBBBBBBBBBBBBBBBBBB�� SRU� VHX� GLUHWRU� �VyFLR� JHUHQWH��
SURSULHWiULR�BBBBBBBBBBBBBBBBBBBBBBBBBB�� SRUWDGRU�D�� GD� &DUWHLUD� GH� ,GHQWLGDGH� Q��
BBBBBBBBBBBBBBBBBB�� H LQVFULWR�D�� QR� &3)�0)� FRP� R� Q�� BBBBBBBBBBBBBBBBBBBBBBB�� DWUDYpV� GD�
SUHVHQWH� FUHGHQFLDO�� FRQVWLWXL�� SDUD� RV� ILQV� GH� UHSUHVHQWDomR� SHUDQWH� DRV� SURFHGLPHQWRV� GR� 3UHJmR�
3UHVHQFLDO� Q�� ������� RUD� VHQGR� UHDOL]DGR� SHOD� &kPDUD� 0XQLFLSDO GH� 6DQWD� ,VDEHO�� R�D�� 6U�� �D���
BBBBBBBBBBBBBBBBBBBBBBBBBBBB�� SRUWDGRU� GD� FpGXOD� GH� LGHQWLGDGH� �RX� RXWUR� WLSR� GH� GRFXPHQWR� GH�
LGHQWLILFDomR�� 5*� Q�� BBBBBBBBBBBBBBBBBBB�� LQVFULWR� QR� &3)�0)� VRE� Q�� BBBBBBBBBBBBBBBB�� FRP�
DPSORV� SRGHUHV� SDUD� WRPDU� TXDOTXHU� GHFLVmR� GXUDQWH� WRGDV� DV� IDVHV� GHVWH� SUHJmR�� LQFOXVLYH�
DSUHVHQWDU� GHFODUDomR� GH� TXH� D� SURSRQHQWH� FXPSUH� RV� UHTXLVLWRV� GH� KDELOLWDomR�� DSUHVHQWDU� RV�
HQYHORSHV� SURSRVWD� GH� SUHoRV� H� GRFXPHQWRV� GH� KDELOLWDomR� HP� QRPH� GD� RXWRUJDQWH�� DFRUGDU��
GLVFRUGDU�� WUDQVLJLU�� UHFHEHU� GRFXPHQWRV� SHUWHQFHQWHV� j� HPSUHVD�� IRUPXODU� YHUEDOPHQWH� ODQFHV� RX�
RIHUWDV� QD� HWDSD� GH� ODQFHV�� GHVLVWLU� YHUEDOPHQWH� GH� IRUPXODU� ODQFHV� RX� RIHUWDV� QD� HWDSD� GH� ODQFH��
QHJRFLDU� D� UHGXomR� GH� SUHoR�� PDQLIHVWDU�VH� LPHGLDWD� H�PRWLYDGDPHQWH� VREUH� D� LQWHQomR� GH� LQWHUSRU�
UHFXUVR� DGPLQLVWUDWLYR� DR� ILQDO� GD� VHVVmR�� DVVLQDU� D� DWD� GD� VHVVmR�� SUHVWDU� WRGRV� RV� HVFODUHFLPHQWRV�
VROLFLWDGRV�SHOR�SUHJRHLUR��RX�VHMD��SUDWLFDU�WRGRV�RV�GHPDLV�DWRV�SHUWLQHQWHV�DR�FHUWDPH��HP�QRPH�GD�
RXWRUJDQWH�� LQFOXVLYH� FRP� SRGHUHV� GH� GHFLVmR�� SRGHQGR�� SDUD� WDQWR�� LQWHUSRU� H� UHQXQFLDU� D� UHFXUVRV�
RX� LPSXJQDo}HV�� SUHVWDU� HVFODUHFLPHQWRV�� UHFHEHU� QRWLILFDo}HV� H� LQWLPDo}HV�� HQILP�� DJLQGR� HP�QRPH�
H� SRU� FRQWD� SUySULD� GD� HPSUHVD� TXH� UHSUHVHQWD�� FRP� WRGDV� DV� SUHUURJDWLYDV� GH� UHSUHVHQWDQWH� OHJDO��
SDUD�HVWH�ILP�HVSHFtILFR��H�HP�QRPH�GHVWD�HPSUHVD�GHIHQGHU� VHXV�GLUHLWRV�
$WUDYpV� GHVWH� PHVPR� FUHGHQFLDPHQWR�� $8725,=$026� R�D�� 6U�� �D�� BBBBBBBBBBBBBBBBBBBBBBB��
DFLPD� LGHQWLILFDGR� �D��� D� DVVLQDU� FRQWUDWRV� H� UHVSHFWLYRV� WHUPRV� DGLWLYRV�� UHOD WLYRV� DR� FHUWDPH�
OLFLWDWyULR� DTXL� FDUDFWHUL]DGR�� �(VWH� SDUiJUDIR�p�IDFXOWDWLYR��H�YLVD�DJLOL]DU�D�IRUPDOL]DomR�GH�FRQWUDWR�
FRP�RV�DGMXGLFDWiULRV� GR�REMHWR�GHVWH�FHUWDPH��
(VWRX��DPRV��FLHQWH��V��GH�TXH�UHVSRQGHUHL��HPRV��HP�-Xt]R��RX�IRUD�GHOH��VH�IRU�R�FDVR��SRU�WRGRV�RV�
DWRV�TXH�YHQKDP�D�VHU�SUDWLFDGRV�SRU�HVWH�QRVVR�UHSUHVHQWDQWH� OHJDO�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
/RFDO�H�GDWD

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
QRPH�H�LGHQWLGDGH� GR�GHFODUDQWH

2%6�� �� � (VWH� GRFXPHQWR� GHYHUi� VHU� DSUHVHQWDGR� IRUD� GRV� HQYHORSHV�� H� HVWDU� DFRPSDQKDGR� GH�
H[HPSODU� GHYLGDPHQWH� DXWHQWLFDGR� SRU� &DUWyULR�� RX� RULJLQDO�� GH� FRQWUDWR� VRFLDO� LQLFLDO� H� VXDV�
DOWHUDo}HV�� RX� FRQWUDWR� VRFLDO� FRQVROLGDGR� DWXDO�� WXGR� GHYLGDPHQWH� UHJLVWUDGR� HP� &DUWyULR� RX�
SXEOLFDGR� � FRQIRUPH� R FDVR�� RX� SURFXUDomR� S~EOLFD�� RX� RXWUR� GRFXPHQWR� TXH� FRPSURYH� VHU� R�
VXEVFULWRU�UHSUHVHQWDQWH� OHJDO�GD�HPSUHVD��GRFXPHQWRV� HVWHV�TXH�ILFDUmR�UHWLGRV�QRV�DXWRV�

�� � $� DSUHVHQWDomR� GR� FRQWUDWR� VRFLDO� QHVWH� PRPHQWR�� FRPR� DFLPD� LGHQWLILFDGR�� GLVSHQVD� D�
DSUHVHQWDomR� GR� PHVPR� GRFXPHQWR� FRQIRUPH� LWHP� ������ GR� HGLWDO�� RX� MXQWR� jV� GHPDLV� GHFODUDo}HV�
FRQVWDQWHV� GHVWH�FHUWDPH�OLFLWDWyULR�
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$�HPSUHVD� BBBBBBBBBBB� VHGLDGD� j�5XD� �$Y��� $O��� HWF���BBBBBBBBB��FLGDGH�BBBB��HVWDGR�BBBB��LQVFULWD�
QR�&13-� VRE� Q�� BBBBBBBBBBBBBB�� SRU� VHX� GLUHWRU� �VyFLR� JHUHQWH��SURSULHWiULR�BBBBBBBBB��SRUWDGRU�D��
GD� &DUWHLUD� GH� ,GHQWLGDGH� Q�� BBBBBBBBBBBBB�� H� LQVFULWR�D�� QR� &3)�0)� FRP�R� Q�� BBBBBBBBBBBBBBB��
'(&/$5$ �� VRE� DV� SHQDV� GD� OHL�� TXH� DWp� D� SUHVHQWH� GDWD� LQH[LVWH� IDWR�LPSHGLWLYR SDUD�VXD�KDELOLWDomR�
QR� SUHJmR�Q���������RUD�VHQGR�UHDOL]DGR�SHOD�&kPDUD�0XQLFLSDO GH�6DQWD�,VDEHO��FRPSURPHWHQGR�VH�D�
FRPXQLFDU� D� HYHQWXDO� RFRUUrQFLD� GHVVHV� IDWRV� GXUDQWH� R� SURFHVVDPHQWR� GHVWH� FHUWDPH� H� YLJrQFLD� GD�
DYHQoD� GHOH� GHFRUUHQWH�� 'D� PHVPD� IRUPD�� '(&/$5$ TXH� QmR� VH� HQTXDGUD� HP� QHQKXPD� GDV�
KLSyWHVHV� SUHYLVWDV�QR�LWHP�����GR�UHVSHFWLYR� LQVWUXPHQWR� FRQYRFDWyULR�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
/RFDO�H�GDWD

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
QRPH�H�LGHQWLGDGH� GR�GHFODUDQWH

2%6�� �� � (VWH� GRFXPHQWR� GHYHUi� VHU� LQVHULGR�QR�HQYHORSH�GRFXPHQWDomR��H�HVWDU�DFRPSDQKDGR�
GH� H[HPSODU� GHYLGDPHQWH� DXWHQWLFDGR� SRU� &DUWyULR�� RX� RULJLQDO�� GH� FRQWUDWR� VRFLDO� LQLFLDO� H� VXDV�
DOWHUDo}HV�� RX� FRQWUDWR� VRFLDO� FRQVROLGDGR� DWXDO�� WXGR� GHYLGDPHQWH� UHJLVWUDGR� HP� &DUWyULR� RX�
SXEOLFDGR� � FRQIRUPH� R� FDVR�� RX� SURFXUDomR� S~EOLFD�� RX RXWUR� GRFXPHQWR� TXH� FRPSURYH� VHU� R�
VXEVFULWRU�UHSUHVHQWDQWH� OHJDO�GD�HPSUHVD��GRFXPHQWRV� HVWHV�TXH�ILFDUmR�UHWLGRV�QRV�DXWRV�

�� � $� DSUHVHQWDomR� GR� FRQWUDWR� VRFLDO� MXQWDPHQWH� FRP� R� $QH[R� ,,� � &UHGHQFLDPHQWR�� FRPR�
DFLPD� LGHQWLILFDGR�� QR� LQtFLR� GRV� WUDEDOKRV� GLVSHQVD� QRYD� DSUHVHQWDomR� GR� PHVPR� GRFXPHQWR�
FRQIRUPH� LWHP������� GR�HGLWDO��RX�MXQWR� jV�GHPDLV�GHFODUDo}HV�FRQVWDQWHV� GHVWH�FHUWDPH�OLFLWDWyULR�
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$� HPSUHVD� BBBBBBBBBBB� VHGLDGD� j�5XD� �$Y��� $O��� HWF���BBBBBBBBB��FLGDGH�BBBB��HVWDGR�BBBB��LQVFULWD�
QR�&13-� VRE� Q�� BBBBBBBBBBBBBB�� SRU� VHX� GLUHWRU� �VyFLR� JHUHQWH��SURSULHWiULR�BBBBBBBBB��SRUWDGRU�D��
GD� &DUWHLUD� GH� ,GHQWLGDGH� Q�� BBBBBBBBBBBBB�� H� LQVFULWR�D�� QR� &3)�0)� FRP�R� Q�� BBBBBBBBBBBBBBB��
'(&/$5$ �� VRE� DV� SHQDV� GD� OHL�� SDUD� ILQV� GH� SDUWLFLSDomR� QR� 3UHJmR� 3UHVHQFLDO� Q�� ������� RUD� VHQGR�
UHDOL]DGR� SHOD� &kPDUD�0XQLFLSDO GH� 6DQWD� ,VDEHO�� TXH� SUHHQFKH� RV� UHTXLVLWRV� GH� KDELOLWDomR� SUHYLVWRV�
QR� LWHP� SUySULR� GR� UHVSHFWLYR� HGLWDO�� RX� VHMD�� WRGRV� RV� VXE�LWHQV� GR� LWHP� ���� GR� LQVWUXPHQWR�
FRQYRFDWyULR�

3DUD�TXH�SURGX]D� RV�HIHLWRV�OHJDLV��ILUPDPRV�D�SUHVHQWH�GHFODUDomR�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
/RFDO�H�GDWD

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
QRPH H�LGHQWLGDGH� GR�GHFODUDQWH

2%6�� �� � (VWH� GRFXPHQWR� GHYHUi� VHU� DSUHVHQWDGR� IRUD� GRV� HQYHORSHV�� H� HVWDU� DFRPSDQKDGR� GH�
H[HPSODU� GHYLGDPHQWH� DXWHQWLFDGR� SRU� &DUWyULR�� RX� RULJLQDO�� GH� FRQWUDWR� VRFLDO� LQLFLDO� H� VXDV�
DOWHUDo}HV�� RX� FRQWUDWR� VRFLDO� FRQVROLGDGR� DWXDO�� WXGR� GHYLGDPHQWH� UHJLVWUDGR� HP� &DUWyULR� RX�
SXEOLFDGR� � FRQIRUPH� R� FDVR�� RX� SURFXUDomR� S~EOLFD�� RX� RXWUR� GRFXPHQWR� TXH� FRPSURYH� VHU� R�
VXEVFULWRU�UHSUHVHQWDQWH� OHJDO�GD�HPSUHVD��GRFXPHQWRV� HVWHV�TXH�ILFDUmR�UHWLGRV�QRV�DXWRV�

�� � $ DSUHVHQWDomR� GR� FRQWUDWR� VRFLDO� MXQWDPHQWH� FRP� R� $QH[R� ,,� � &UHGHQFLDPHQWR�� FRPR�
DFLPD� LGHQWLILFDGR�� QR� LQtFLR� GRV� WUDEDOKRV� GLVSHQVD� QRYD� DSUHVHQWDomR� GR� PHVPR� GRFXPHQWR�
FRQIRUPH� LWHP������� GR�HGLWDO��RX�MXQWR� jV�GHPDLV�GHFODUDo}HV�FRQVWDQWHV� GHVWH�FHUWDPH�OLFLWDWyULR�
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$� HPSUHVD� BBBBBBBBBBB� VHGLDGD� j�5XD� �$Y��� $O��� HWF���BBBBBBBBB��FLGDGH�BBBB��HVWDGR�BBBB��LQVFULWD�
QR�&13-� VRE� Q�� BBBBBBBBBBBBBB�� SRU� VHX� GLUHWRU� �VyFLR� JHUHQWH��SURSULHWiULR�BBBBBBBBB��SRUWDGRU�D��
GD� &DUWHLUD� GH� ,GHQWLGDGH� Q�� BBBBBBBBBBBBB�� H� LQVFULWR�D�� QR� &3)�0)� FRP�R� Q�� BBBBBBBBBBBBBBB��
'(&/$5$ �� VRE� DV� SHQDV� GD� OHL�� SDUD� ILQV� GH� SDUWLFLSDomR� QR� 3UHJmR� 3UHVHQFLDO� Q�� ������� RUD� VHQGR�
UHDOL]DGR� SHOD� &kPDUD�0XQLFLSDO GH� 6DQWD� ,VDEHO�� H� GLDQWH� GR� GLVSRVWR� QR� LQFLVR� 9�� DUWLJR� ���� GD� /HL�
)HGHUDO� ��������� DFUHVFLGR� SHOD� /HL� )HGHUDO� ��������� TXH� QmR� HPSUHJD�PHQRU� GH� GH]RLWR� DQRV� HP�
WUDEDOKR� QRWXUQR�� SHULJRVR�RX�LQVDOXEUH�H�QmR�HPSUHJD�PHQRU�GH�GH]HVVHLV�DQRV�

5HVVDOYD��HPSUHJD�PHQRU��D�SDUWLU�GH�TXDWRU]H� DQRV��QD�FRQGLomR� GH�DSUHQGL]� �����

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
/RFDO�H�GDWD

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
QRPH�H�LGHQWLGDGH� GR�GHFODUDQWH

�2EVHUYDomR�� HP�FDVR�DILUPDWLYR��DVVLQDODU D�UHVVDOYD�DFLPD��

2%6�� �� � (VWH� GRFXPHQWR� GHYHUi� VHU� LQVHULGR�QR�HQYHORSH�GRFXPHQWDomR��H�HVWDU�DFRPSDQKDGR�
GH� H[HPSODU� GHYLGDPHQWH� DXWHQWLFDGR� SRU� &DUWyULR�� RX� RULJLQDO�� GH� FRQWUDWR� VRFLDO� LQLFLDO� H� VXDV�
DOWHUDo}HV�� RX� FRQWUDWR� VRFLDO� FRQVROLGDGR� DWXDO�� WXGR� GHYLGDPHQWH� UHJLVWUDGR� HP� &DUWyULR� RX�
SXEOLFDGR� � FRQIRUPH� R� FDVR�� RX� SURFXUDomR� S~EOLFD�� RX� RXWUR� GRFXPHQWR� TXH� FRPSURYH� VHU� R�
VXEVFULWRU�UHSUHVHQWDQWH� OHJDO�GD�HPSUHVD��GRFXPHQWRV� HVWHV�TXH�ILFDUmR�UHWLGRV�QRV�DXWRV�

�� � $� DSUHVHQWDomR� GR� FRQWUDWR� VRFLDO� MXQWDPHQWH� FRP� R� $QH[R� ,,� � &UHGHQFLDPHQWR�� FRPR�
DFLPD� LGHQWLILFDGR�� QR� LQtFLR� GRV� WUDEDOKRV� GLVSHQVD� QRYD� DSUHVHQWDomR� GR� PHVPR� GRFXPHQWR�
FRQIRUPH� LWHP������� GR�HGLWDO��RX�MXQWR� jV�GHPDLV�GHFODUDo}HV�FRQVWDQWHV� GHVWH�FHUWDPH�OLFLWDWyULR�
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$� HPSUHVD� BBBBBBBBBBB�� VHGLDGD� j�5XD��$Y���$O���HWF���BBBBBBBBB��FLGDGH�BBBB��HVWDGR�BBBB��LQVFULWD�
QR�&13-� VRE� Q�� BBBBBBBBBBBBBB�� SRU� VHX� GLUHWRU� �VyFLR� JHUHQWH��SURSULHWiULR�BBBBBBBBB��SRUWDGRU�D��
GD� &DUWHLUD� GH� ,GHQWLGDGH� Q�� BBBBBBBBBBBBB�� H� LQVFULWR�D�� QR� &3)�0)� FRP�R� Q�� BBBBBBBBBBBBBBB��
'(&/$5$�� VRE� DV� SHQDV� GD� OHL�� SDUD� ILQV� GH� SDUWLFLSDomR� QR� 3UHJmR� 3UHVHQFLDO� Q�� ������� RUD� VHQGR�
UHDOL]DGR� SHOD� &kPDUD� 0XQLFLSDOGH 6DQWD� ,VDEHO�� TXH� SUHWHQGH� SRVWHUJDU� D� FRPSURYDomR� GD�
UHJXODULGDGH� ILVFDO�SDUD�R�PRPHQWR�GD�DVVLQDWXUD�GR�&RQWUDWR EHP�FRPR�WHU�SUHIHUrQFLD�QR�FULWpULR�GH�
GHVHPSDWH� TXDQGR� GR�MXOJDPHQWR� GDV�SURSRVWDV�� QRV�WHUPRV�GD�/HL�&RPSOHPHQWDU� )HGHUDO��������

'(&/$5$ WDPEpP�� VRE� DV� SHQDV� GD� OHL�� H� HP�DWHQGLPHQWR� DR� DUWLJR� ���� µFDSXW¶��GR�'HFUHWR�)HGHUDO�
��������� TXH� FXPSUH� RV� UHTXLVLWRV� OHJDLV� SDUD� D� TXDOLILFDomR� FRPR� PLFURHPSUHVD RX HPSUHVD� GH�
SHTXHQR� SRUWH�� HVWDQGR� DSWD� D� XVXIUXLU� GR� WUDWDPHQWR� IDYRUHFLGR� HVWDEHOHFLGR� QRV� DUWLJRV����D����GD�
/HL�&RPSOHPHQWDU� �������

3DUD�TXH�SURGX]D� RV�HIHLWRV�OHJDLV��ILUPDPRV�D�SUHVHQWH�GHFODUDomR�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
/RFDO�H�GDWD

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
QRPH�H�LGHQWLGDGH� GR�GHFODUDQWH

2%6�� �� � (VWH� GRFXPHQWR� GHYHUi� VHU� DSUHVHQWDGR� IRUD� GRV� HQYHORSHV�� H� HVWDU� DFRPSDQKDGR� GH�
H[HPSODU� GHYLGDPHQWH� DXWHQWLFDGR� SRU� &DUWyULR�� RX� RULJLQDO�� GH� FRQWUDWR� VRFLDO� LQLFLDO� H� VXDV�
DOWHUDo}HV�� RX� FRQWUDWR� VRFLDO� FRQVROLGDGR� DWXDO�� WXGR� GHYLGDPHQWH� UHJLVWUDGR� HP� &DUWyULR� RX�
SXEOLFDGR� � FRQIRUPH� R� FDVR�� RX� SURFXUDomR� S~EOLFD�� RX� RXWUR� GRFXPHQWR� TXH� FRPSURYH� VHU� R�
VXEVFULWRU�UHSUHVHQWDQWH� OHJDO�GD�HPSUHVD��GRFXPHQWRV� HVWHV�TXH�ILFDUmR�UHWLGRV�QRV�DXWRV�

�� � $� DSUHVHQWDomR� GR� FRQWUDWR� VRFLDO� MXQWDPHQWH� FRP� R� $QH[R� ,,� � &UHGHQFLDPHQWR�� FRPR�
DFLPD� LGHQWLILFDGR�� QR� LQtFLR� GRV� WUDEDOKRV� GLVSHQVD� QRYD� DSUHVHQWDomR� GR� PHVPR� GRFXPHQWR�
FRQIRUPH� LWHP������� GR�HGLWDO��RX�MXQWR� jV�GHPDLV�GHFODUDo}HV�FRQVWDQWHV� GHVWH�FHUWDPH�OLFLWDWyULR�



3iJLQD��� GH���

35(*2� 1�� �����
$1(;2�9,,

'(&/$5$d2� 5(/$7,9$�$2�$57,*2� ����'$�&��(�

$� HPSUHVD� BBBBBBBBBBB� VHGLDGD� j�5XD� �$Y��� $O��� HWF���BBBBBBBBB��FLGDGH�BBBB��HVWDGR�BBBB��LQVFULWD�
QR�&13-� VRE� Q�� BBBBBBBBBBBBBB�� SRU� VHX� GLUHWRU� �VyFLR� JHUHQWH��SURSULHWiULR�BBBBBBBBB��SRUWDGRU�D��
GD� &DUWHLUD� GH� ,GHQWLGDGH� Q�� BBBBBBBBBBB�� H� LQVFULWR�D�� QR� &3)�0)� FRP� R� Q�� BBBBBBBBBBBBBBB��
'(&/$5$ �� VRE� DV� SHQDV� GD� OHL�� SDUD� ILQV� GH� SDUWLFLSDomR� QR� 3UHJmR� Q�� ������� RUD� VHQGR� UHDOL]DGR�
SHOD� &kPDUD� 0XQLFLSDO GH� 6DQWD� ,VDEHO�� TXH� FXPSUH� DV� QRUPDV� UHODWLYDV� j� VD~GH� H� VHJXUDQoD� GR�
WUDEDOKR� GH� VHXV� HPSUHJDGRV�� HP� DWHQGLPHQWR� j� &RQVWLWXLomR� GR� (VWDGR� GH� 6mR� 3DXOR�� DUWLJR� �����
SDUiJUDIR�~QLFR�� �DSHQDV�VH�WLYHU�PDWUL]��RX�ILOLDO��LQVWDODGDV� QHVWH�(VWDGR�GH�6mR�3DXOR��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
/RFDO�H�GDWD

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
QRPH�H�LGHQWLGDGH� GR�GHFODUDQWH

2%6�� �� � (VWH� GRFXPHQWR� GHYHUi� VHU� LQVHULGR�QR�HQYHORSH�GRFXPHQWDomR��H�HVWDU�DFRPSDQKDGR�
GH� H[HPSODU� GHYLGDPHQWH� DXWHQWLFDGR� SRU� &DUWyULR�� RX� RULJLQDO�� GH� FRQWUDWR� VRFLDO� LQLFLDO� H� VXDV�
DOWHUDo}HV�� RX� FRQWUDWR� VRFLDO� FRQVROLGDGR� DWXDO�� WXGR� GHYLGDPHQWH� UHJLVWUDGR� HP� &DUWyULR� RX�
SXEOLFDGR� � FRQIRUPH� R� FDVR�� RX� SURFXUDomR� S~EOLFD�� RX� RXWUR� GRFXPHQWR� TXH� FRPSURYH� VHU� R�
VXEVFULWRU�UHSUHVHQWDQWH� OHJDO�GD�HPSUHVD��GRFXPHQWRV� HVWHV�TXH�ILFDUmR�UHWLGRV�QRV�DXWRV�

�� � $� DSUHVHQWDomR� GR� FRQWUDWR� VRFLDO� MXQWDPHQWH� FRP� R� $QH[R� ,,� � &UHGHQFLDPHQWR�� FRPR�
DFLPD� LGHQWLILFDGR�� QR� LQtFLR� GRV� WUDEDOKRV� GLVSHQVD� QRYD� DSUHVHQWDomR� GR� PHVPR� GRFXPHQWR�
FRQIRUPH� LWHP������� GR�HGLWDO��RX�MXQWR� jV�GHPDLV�GHFODUDo}HV�FRQVWDQWHV� GHVWH�FHUWDPH�OLFLWDWyULR�



3iJLQD��� GH���

35(*2� 1�� �����

$1(;2�9,,,

0,187$� '2�&2175$72

&2175$72� 48(� (175(� 6,� &(/(%5$0� $� &Æ0$5$� 081,&,3$/� '(� 6$17$� ,6$%(/� (� $�
(035(6$� BBBBBBBB�� 3$5$� $� 35(67$d2� '(� 6(59,d26� '(� 3257$5,$� (� 9,*,/Æ1&,$�
021,725$'$�

1D� 6HGH� GD� &kPDUD� 0XQLFLSDO� GH� 6DQWD� ,VDEHO� � VLWXDGD� j� 3UDoD� 3UHIHLWR� +\HUyFOLR� (OR\� 3HVVRD� GH�
%DUURV�� ���� � -DUGLP�0RQWH� 6HUUDW� � 6DQWD� ,VDEHO�63�� SUHVHQWHV�� GH� XP� ODGR�� D� &Æ0$5$�081,&,3$/�
'(� 6$17$� ,6$%(/�� LQVFULWD� QR�&13-�0)� VRE� Q�� �������������������� QHVWH� DWR� UHSUHVHQWDGD� SHOR� 6U��
/XL]� &DUORV� $OYHV�'LDV�� 3UHVLGHQWH� GD�&kPDUD�0XQLFLSDO� GH� 6DQWD� ,VDEHO�� GH� RUD� HP�GLDQWH�GHVLJQDGR�
&2175$7$17(�� H� GH� RXWUR�� D� HPSUHVD� BBBBBBBBBBBBBBBBBBBBB�� LQVFULWD� QR� &13-�0)� VRE� Q��
BBBBBBB�� FRP� VHGH� j� BBBBBBBBBBBBBBBBB�� Q�� BBBB�� EDLUUR� BBBBBBBBB�� PXQLFtSLR� GH�
BBBBBBBBBBBBB�63�� UHSUHVHQWDGD� SHOR� 6U�� BBBBBBBBBBBBBBBB�� SRUWDGRU� GR� 5*� BBBBBBB�� LQVFULWR� QR�
&3)�0)� VRE� Q�� BBBBBBB�� QD� IRUPD� GH� VHX� HVWDWXWR�FRQWUDWR� VRFLDO�� GRUDYDQWH� GHQRPLQDGD�
VLPSOHVPHQWH� &2175$7$'$�� QD� TXDOLGDGH� GH� DGMXGLFDWiULD� 12� 35(*2� 35(6(1&,$/� Q�� ���������
FXMR� LQWHLUR� WHRU� D� &2175$7$'$�GHFODUD� H[SUHVVDPHQWH�� QHVWD� DYHQoD�� FRQKHFHU� H� DFHLWDU�� H� j� TXDO�
VH� YLQFXODP� DV� SDUWHV�� ILUPDP� R� SUHVHQWH� FRQWUDWR�� GH� DFRUGR� FRP� DV� QRUPDV� HPDQDGDV� GD� /HL�
)HGHUDO� ��������� HP� VXD� UHGDomR� DWXDO�� H�� VXEVLGLDULDPHQWH� SHOR� &yGLJR� &LYLO� %UDVLOHLUR�� FRP� DV�
VHJXLQWHV� FOiXVXODV��

&/È868/$� 35,0(,5$� � '2� 2%-(72�

���� � 2� SUHVHQWH� FRQWUDWR� WHP�SRU� REMHWR� SUHVWDomR� GH� VHUYLoRV� FRQWLQXDGR�� GH� YLJLOkQFLD�� VHJXUDQoD�
SDWULPRQLDO� GHVDUPDGD�� LQFOXLQGR� VLVWHPD� HOHWU{QLFR� GH� FRQWUROH� GH� URQGD�� PRQLWRUDPHQWR� UHPRWR� H�
PRQLWRUDPHQWR� GR� VLVWHPD�GH� 6HJXUDQoD� (OHWU{QLFD��GR�VLVWHPD�GH�DODUPH�H�&)79�����KUV��FRP�DSRLR�
RSHUDFLRQDO�� GH�DFRUGR�FRP�DV�QHFHVVLGDGHV� GD�&2175$7$17(�� FRQIRUPH�$QH[R� ,�GR�HGLWDO��

���� � &RQVLGHUDP�VH� LQWHJUDQWHV� GR� SUHVHQWH� FRQWUDWR�� FRPR� VH� QHOD� HVWLYHVVHP� WUDQVFULWRV�� RV�
GRFXPHQWRV� D� VHJXLU� UHODFLRQDGRV�� RV� TXDLV�� QHVVH� DWR�� DV� SDUWHV� GHFODUDP� FRQKHFHU� H� DFHLWDU�� R�
LQVWUXPHQWR� FRQYRFDWyULR� GR� FHUWDPH� OLFLWDWyULR� DFLPD� LQGLFDGR� H� VHXV� DQH[RV�� D� UHVSHFWLYD� SURSRVWD��
HODERUDGD� H� DSUHVHQWDGD� SHOD� &2175$7$'$�� GDWDGD� GH� BBB�BBB�BB�� H� RV� QRYRV� SUHoRV�GHILQLGRV�SRU�
ODQFHV� H� HYHQWXDLV� QHJRFLDo}HV� FRQIRUPH� FRQVLJQDGRV� QD� DWD� TXH� UHJLVWURX� DTXHOHV� ODQFHV� H�
QHJRFLDo}HV�

&/È868/$� 6(*81'$� � '2�35$=2� '(� (175(*$� (�9,*Ç1&,$�

����� 3UD]R�SDUD�LQtFLR GR�VHUYLoR VHUi�LPHGLDWR�DSyV�D�DVVLQDWXUD�GR�FRQWUDWR�

����� (VWH�&RQWUDWR� WHUi�SUD]R�GH�YLJrQFLD� GH�����GR]H��PHVHV��D�FRQWDU�GH�VXD�DVVLQDWXUD�

��� ± 2�&RQWUDWR� SRGHUi� VHU� SURUURJDGR� FRQIRUPH�GLVSRVWR� QR� DUW�� ���H�VHXV�LQFLVRV�GD�/HL�Q���������
GH������

��� �2V�FRQWUDWRV� SRGHUi�VHU�DOWHUDGRV��REVHUYDGR� R�GLVSRVWR� QR�DUW�����GD�/HL�Q���������GH������
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&/È868/$� 7(5&(,5$� � '$6�&21',d®(6� '(� (175(*$�

��� � 2�REMHWR�GHVVH�&2175$72�VRPHQWH�VHUi�UHFHELGR��QRV�WHUPRV�GR�DUW������LQFLVR�,,�H�SDUiJUDIRV��
GD�/HL�)HGHUDO����������HP�VXD�UHGDomR�DWXDO��VH�HVWLYHU�SOHQDPHQWH�GH�DFRUGR�FRP�DV�HVSHFLILFDo}HV�
FRQVWDQWHV� GRV�GRFXPHQWRV� FLWDGRV�HP�����

���� � $� &2175$7$'$� GHYHUi� REHGHFHU� ULJRURVDPHQWH� jV� HVSHFLILFDo}HV� WpFQLFDV� H� H[LJrQFLDV� GR�
SUHFHGHQWH� LQVWUXPHQWR� FRQYRFDWyULR�� REULJDQGR�VH� D� WURFDU�� jV� VXDV� H[SHQVDV� H� QR� SUD]R� DMXVWDGR��
RV� EHQV� TXH� YLHUHP�D� VHU� UHFXVDGRV� SHOD� &2175$7$17(�� KLSyWHVH� HP�TXH� QmR� RFRUUHUi� SDJDPHQWR�
HQTXDQWR� QmR�IRU�VDWLVIHLWR� R�REMHWR�GD�$7$�H�GD�GHFRUUHQWH� FRQWUDWDomR�

&/È868/$� 48$57$� � '2� 9$/25��'26� 5(&85626� (�'2�3$*$0(172�

���� � 2� YDORU� GR� SUHVHQWH� FRQWUDWR� p� GH�5�� BBBBBBBB� �BBBBBBBBBBBBBBBBBBBBBBBBBB��� SRU�FRQWD�GD�
GRWDomR� RUoDPHQWiULD��BBBBBBBBBBBB�� SDUD�DWHQGHU�jV�GHVSHVDV�PHQVDLV�LQHUHQWHV�D�HVWH�FRQWUDWR�

���� ± $� HPLVVmR� GD� 1RWD� ILVFDO� GHYHUi� RFRUUHU� QR� ~OWLPR� GLD� ~WLO� GR� PrV� FRUUHQWH� GD� H[HFXomR� GR�
VHUYLoR�

���� � +DYHQGR� GLYHUJrQFLD� RX� HUUR� QD� HPLVVmR� GR� GRFXPHQWR� ILVFDO�� ILFD� LQWHUURPSLGR� R� SUD]R� SDUD�
SDJDPHQWR�� VHQGR� LQLFLDGD�QRYD�FRQWDJHP� VRPHQWH� DSyV�D�UHJXODUL]DomR�GHVWD�GRFXPHQWDomR�

����± 2�SDJDPHQWR� RFRUUHUi� ��� GLDV� DSyV� R� DFHLWH� GD� QRWD� ILVFDO� H� R� SDJDPHQWR� VHUi�HIHWLYDGR�SHOD�
7HVRXUDULD� GD� &2175$7$17(�� DWUDYpV� GH� GHSyVLWR� HP� FRQWD� EDQFiULD� RX� FKHTXH� QRPLQDO� j�
&2175$7$'$�

&/È868/$� 48,17$� � '$6�2%5,*$d®(6� '$�&2175$7$'$�

���� � &XPSULU� FRP� D� H[HFXomR� GR� REMHWR� GHVVH� &2175$72� QDV� FRQGLo}HV� SUHYLVWDV� QR� LQVWUXPHQWR�
FRQYRFDWyULR� H�QD�UHVSHFWLYD�SURSRVWD�� VHXV�DQH[RV�H�YDORUHV�GHILQLGRV� SRU�ODQFH�H�QHJRFLDomR�

���� � )LFDU� UHVSRQViYHO� SHODV� RSHUDo}HV� H� GHVSHVDV� GH� WUDQVSRUWH� H�VHJXUR�GH�WUDQVSRUWH��EHP�FRPR�
SHODV� GHVSHVDV� GH� ORFRPRomR�� KRVSHGDJHP� H� DOLPHQWDomR� GH� VHXV� SUHSRVWRV�� VH� H� TXDQGR�
QHFHVViULDV�

���� � 0DQWHU�� GXUDQWH� WRGD� D� H[HFXomR� GR� &2175$72�� HP� FRPSDWLELOLGDGH� FRP� DV� REULJDo}HV�
DVVXPLGDV�� WRGDV� DV� FRQGLo}HV� GH� KDELOLWDomR� H� TXDOLILFDomR� H[LJLGDV� QR� UHVSHFWLYR� SURFHGLPHQWR�
OLFLWDWyULR�

���� � 5HVSRQVDELOL]DU�VH� SRU� WRGRV� RV� HQFDUJRV� VRFLDLV�� WUDEDOKLVWDV�� SUHYLGHQFLiULRV�� GD� LQIRUWXQtVWLFD�
GR� WUDEDOKR�� ILVFDLV�� FRPHUFLDLV��PpGLFRV� H� GRV� GHFRUUHQWHV� GH� FRQWUROH�PpGLFR� GH� VD~GH� RFXSDFLRQDO�
GH� VHXV� IXQFLRQiULRV� H� HPSUHJDGRV� XWLOL]DGRV� SDUD� D� FRQVHFXomR� GR� REMHWR� GHVWD� DYHQoD� H� RXWURV�
UHVXOWDQWHV� GD� H[HFXomR� GHVWD� $WD�� REULJDQGR�VH� D� VDOGi�ORV� QD� pSRFD� SUySULD�� $� LQDGLPSOrQFLD� GD�
&2175$7$'$�� FRP� UHIHUrQFLD� D� HVWHV� HQFDUJRV�� QmR� WUDQVIHUH� j� &2175$7$17(� D� UHVSRQVDELOLGDGH�
GH� VHX� SDJDPHQWR�� QHP�SRGHUi� RQHUDU� R� REMHWR� GR� FRQWUDWR�� GD�PHVPD�IRUPD�TXH�D�&2175$7$17(�
HVWi�LVHQWD�GH�TXDOTXHU� YtQFXOR� HPSUHJDWtFLR� FRP�IXQFLRQiULRV�� RX�SUHSRVWRV�� GD�&2175$7$'$�

���� � 5HVSRQGHU� SHORV� GDQRV� GH� TXDOTXHU� QDWXUH]D��TXH�YHQKDP�D�VRIUHU�VHXV�HPSUHJDGRV��WHUFHLURV��
RX� D� &2175$7$17(��HP�UD]mR�GH�DFLGHQWHV�RX�GH�DomR��RX�RPLVVmR�� GRORVD�RX�FXOSRVD��GH�SUHSRVWRV�
GD�&2175$7$'$�RX� GH� TXHP�HP� VHX�QRPH�DJLU��QmR�H[FOXLQGR�RX�UHGX]LQGR�HVVD�UHVSRQVDELOLGDGH�D�
ILVFDOL]DomR�H�DFRPSDQKDPHQWR� HIHWXDGRV� SHOD�&2175$7$17(�



3iJLQD��� GH���

���� � )D]HU� SURYD� GD� UHJXODULGDGH� SDUD� FRP�R� ,166� � ,QVWLWXWR�1DFLRQDO�GR�6HJXUR�6RFLDO��PHGLDQWH�D�
DSUHVHQWDomR� GH�&1'� � &HUWLGmR�1HJDWLYD� GH�'pELWR�� EHP� FRPR�SHUDQWH� R� )*76� � )XQGR�GH�*DUDQWLD�
SRU�7HPSR�GH�6HUYLoR��DWUDYpV�GD�DSUHVHQWDomR�GH�&5)� � &HUWLILFDGR�GH�5HJXODULGDGH�GR�)*76��$PEDV�
DV� FHUWLG}HV�� HP� YLJRU� QD� GDWD� GD� HPLVVmR� GD�1RWD� )LVFDO�� GHYHUmR� VHU� MXQWDGDV� D� FDGD�1RWD� )LVFDO�
HPLWLGD�H�DSUHVHQWDGD�j�&2175$7$17(�

���� ± $� &2175$7$'$� VH� UHVSRQVDELOL]D� D� LQIRUPDU�� SDUD� &2175$7$17(�� TXDLVTXHU� SUREOHPDV� TXH�
LPSHoDP�D�H[HFXomR� GR�REMHWR�GHVWH�FRQWUDWR�� SDUD�D�DGRomR�GDV�SURYLGHQFLDV� FDEtYHLV�

���� ± 3URPRYHU� LPHGLDWDPHQWH� RV� GHYLGRV� UHSDURV�� FRUUHo}HV�� UHPRo}HV�� UHFRQVWUXo}HV� RX�
VXEVWLWXLo}HV�� QR� WRGR� RX� HP� SDUWH� H� jV� VXDV� H[SHQVDV� GH� HTXLSDPHQWRV�� HP� TXH� VH� YHULILFDUHP�
YtFLRV��GHIHLWRV� RX�LQFRUUHo}HV�GR�SURMHWR�

&/È868/$ 6(;7$�� '$�5(6&,62� (�'$6�6$1d®(6�

���� ± 2� &2175$72� VHUi� UHVFLQGLGR�� GH� SOHQR� GLUHLWR�� LQGHSHQGHQWHPHQWH� GH� SURFHGLPHQWR� MXGLFLDO� H�
GR� SDJDPHQWR� GH� LQGHQL]DomR�� QRV� FDVRV� GH� IDOrQFLD�� LQVROYrQFLD� FLYLO�� OLTXLGDomR� MXGLFLDO� RX�
H[WUDMXGLFLDO�� GLVVROXomR�� DOWHUDomR� RX� PRGLILFDomR� GD� ILQDOLGDGH� RX� HVWUXWXUD� GD� &2175$7$'$�� GH�
IRUPD�TXH� SUHMXGLTXH� D� H[HFXomR� GR� REMHWR��GH�TXDOTXHU�RXWUR�IDWR�LPSHGLWLYR�GD�FRQWLQXLGDGH�GD�VXD�
H[HFXomR�� RX�� DLQGD�� QD� KLSyWHVH� GH� VXD� FHVVmR� RX� WUDQVIHUrQFLD�� WRWDO� RX� SDUFLDO�� D� WH UFHLURV�� $�
LQH[HFXomR� WRWDO� RX� SDUFLDO� GD�$7$� HQVHMDUi� VHX� FDQFHODPHQWR�� QRV� FDVRV� HQXPHUDGRV� QR� DUWLJR� ����
QR� PRGR� SUHYLVWR� SHOR� DUWLJR� ���� FRP� DV� FRQVHT�rQFLDV� HVWDEHOHFLGDV� QR� DUWLJR� ���� WRGRV� GD� /HL�
)HGHUDO�Q�� ��������� HP�VXD�UHGDomR�DWXDO�

���� � $� &2175$7$'$� VH� VXMHLWD� jV� VDQo}HV� SUHYLVWDV� QRV� DUWLJRV� ���� ��� H� ��� GD� /HL� )HGHUDO� Q��
��������� QRV�WHUPRV�SUHYLVWRV�QR�LQVWUXPHQWR� HGLWDOtFLR�

���� � $� DSOLFDomR� GH� XPD� GDV� VDQo}HV� QmR� LPSOLFD� QD� H[FOXVmR� GH� RXWUDV� SUHYLVWDV� QD� OHJLVODomR�
YLJHQWH�

���� � $V� PXOWDV� SUHYLVWDV� QmR� WrP� FDUiWHU� FRPSHQVDWyULR�� SRUpP� PRUDWyULR�� H� FRQVHT�HQWHPHQWH� R�
SDJDPHQWR� GHODV� QmR� H[LPH� D� &2175$7$'$� GD� UHSDUDomR� GH� HYHQWXDLV� GDQRV�� SHUGDV� RX� SUHMXt]RV�
TXH�VHX�DWR�SXQtYHO� YHQKD�D�DFDUUHWDU�j�&2175$7$17(�

������ � 0XOWD� GH� ����� �XP� SRU� FHQWR�� DR� GLD� GR� YDORU� WRWDO� GR� REMHWR� OLFLWDGR�� SHOR� QmR�
FXPSULPHQWR� GH�TXDOTXHU� REULJDomR��DWp�R�OLPLWH�GH����GLDV�
���� � $V� PXOWDV�� FDOFXODGDV� FRPR� DFLPD�� SRGHUmR� VHU� GHGX]LGDV�� DWp� VHX� YDORU� WRWDO�� GH� TXDLVTXHU�
SDJDPHQWRV� GHYLGRV� j� &2175$7$'$�� PHVPR� TXH� UHIHUHQWHV� D� RXWUDV� DYHQoDV�� RX� GHGX]LGDV� GH�
HYHQWXDO� JDUDQWLD� GH� FRQWUDWR�� 3RGHUmR�� DOWHUQDWLYDPHQWH�� VHU� LQVFULWDV� HP�'tYLGD�$WLYD� SDUD�FREUDQoD�
H[HFXWLYD� RX�FREUDGDV�MXGLFLDOPHQWH�

&/È868/$� 6e7,0$� ± '2�5($-867(�

���� � 2V� SUHoRV�FRQWUDWDGRV�QmR VRIUHUmR�TXDOTXHU�UHDMXVWH��GXUDQWH�D�YLJrQFLD�GHVWD�DYHQoD��VDOYR�VH�
WUDQVFRUULGRV� PDLV� GH� ��� �GR]H�� PHVHV� GH� YLJrQFLD� FRQWUDWXDO�� XPD� YH]� WUDQVFRUULGR� HVVH� SUD]R� RV�
SUHoRV� VHUmR� UHDMXVWDGRV� SHOD� YDULDomR� GR� ,3&�),3(�� REVHUYDGD�� QR� PHVPR� SHUtRGR�� RX� SRU� tQGLFH�
RILFLDO�TXH�YLHU�D�VXEVWLWXt�OR�

������ ± 1RV� WHUPRV� GR� DUW�� ���� ,,�� ³G´�� GD� /HL� )HGHUDO� Q�� ������� GH� ��� GH� MXQKR� GH� ������ RV�
YDORUHV� SDFWXDGRV� SRGHUmR� VHU� DOWHUDGRV� SDUD� UHVWDEHOHFHU� D� UHODomR� TXH� DV� SDUWH� SDFWXDUDP�
LQLFLDOPHQWH� HQWUH� RV� HQFDUJRV GR� FRQWUDWDGR� H� D� UHWULEXLomR� GD� $GPLQLVWUDomR� SDUD� D� MXVWD�
UHPXQHUDomR� GD� REUD�� VHUYLoR� RX� IRUQHFLPHQWR�� REMHWLYDQGR� D� PDQXWHQomR� GR� HTXLOtEULR� HFRQ{PLFR�
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ILQDQFHLUR� LQLFLDO� GR� FRQWUDWR�� QD� KLSyWHVH�GH�VREUHYLYHUHP�IDWRV�LPSUHYLVtYHLV��RX�SUHYLVtYHLV�SRUpP�GH�
FRQVHTXrQFLDV� LQFDOFXOiYHLV�� UHWDUGDGRUHV� RX� LPSHGLWLYRV� GD� H[HFXomR� GR� DMXVWDGR��RX�DLQGD��HP�FDVR�
GH� IRUoD� PDLRU�� FDVR� IRUWXLWR� RX� IDWR� GR� SUtQFLSH�� FRQILJXUDQGR� iUHD� HFRQ{PLFD� H[WUDRUGLQiULD� H�
H[WUDFRQWUDWXDO�

&/È868/$� 2,7$9$ � '$�120($d2

����� ± )LFD�P�� QRPHDGR�V�� R�V�� VHUYLGRU�HV��� 6HFUHWiULR�D�� $GPLQLVWUDWLYR GD� &kPDUD� 0XQLFLSDO� GH�
VDQWD� ,VDEHO� BBBBBBBBBBBB�� RX� SRU� HOH� GHVLJQDGR�� SDUD� DFRPSDQKDU�� ILVFDOL]DU� H� FRQWURODU� D�
H[HFXomR� GR�&2175$72��SDUD�ILQV�GR�GLVSRVWR�QR�DUWLJR�����H�SDUiJUDIRV��GD�/HL�)HGHUDO����������HP�
VXD�UHGDomR�DWXDO��UHVSRQVDELOL]DQGR�VH� SHOR�DFRPSDQKDPHQWR� H�ILFDOL]DomR�GD�H[HFXomR� GR�FRQWUDWR�

&/È868/$� 121$ � '2� )252

����� � $V� SDUWHV� HOHJHP�R� IRUR�GD�&2175$7$17(��FRP�UHQ~QFLD�H[SUHVVD�D�TXDOTXHU�RXWUR��SRU�PDLV�
SULYLOHJLDGR� TXH� VHMD�� SDUD�WRGD�H�TXDOTXHU�DomR�RULXQGD�GR�SUHVHQWH�&2175$72�H�TXH�QmR�SRVVD�VHU�
UHVROYLGD�GH�FRPXP�DFRUGR�HQWUH�DV�PHVPDV�

(�� SRU� DVVLP� HVWDUHP� MXVWDV�H�FRQWUDWDGDV�DV�SDUWHV��PXWXDPHQWH�REULJDGDV��DVVLQDP�D�SUHVHQWH�$7$�
HP���� �TXDWUR��YLDV�GH�LJXDO�WHRU�H�IRUPD��SDUD�WRGRV�RV�ILQV�GH�GLUHLWR��QD�SUHVHQoD�GDV�WHVWHPXQKDV�
DEDL[R�

BBBBBBBBBBBBBBBBBBBBBBBBBBBB
/XL]� &DUORV� $OYHV�'LDV

3UHVLGHQWH� GD�&kPDUD�0XQLFLSDO� GH�6DQWD�,6DEHO

[[[[[[[[[[[[[[[[[[[[[[[[[[[[[
&2175$7$'$

7HVWHPXQKDV�

����1RPH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
(QGHUHoR� �BBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
5*��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
&3)BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
$VVLQDWXUD��BBBBBBBBBBBBBBBBBBBBBBBBBBBB�

����1RPH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
(QGHUHoR� �BBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
5*��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
&3)BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
$VVLQDWXUD��BBBBBBBBBBBBBBBBBBBBBBBBBBBB�
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35(*2� 1�� �����
$1(;2� ,;

7(502� '(�&,Ç1&,$� (�127,),&$d2

0XQLFtSLR� GH�6$17$� ,6$%(/
ÏUJmR�RX�(QWLGDGH�� &kPDUD�0XQLFLSDO��
&RQWUDWR� Q���GH�RULJHP��
2EMHWR��
&RQWUDWDQWH�� &kPDUD�0XQLFLSDOGH� 6DQWD�,VDEHO
&RQWUDWDGD��

1D� TXDOLGDGH� GH� &RQWUDWDQWH� H� &RQWUDWDGR�� UHVSHFWLYDPHQWH�� GR� 7HUPR� DFLPD� LGHQWLILFDGR�� H�� FLHQWHV�
GR� VHX� HQFDPLQKDPHQWR� DR� 75,%81$/�'(�&217$6�'2�(67$'2�� SDUD� ILQV� GH� LQVWUXomR�H�MXOJDPHQWR��
GDPR�QRV� SRU� &,(17(6� H� 127,),&$'26� SDUD� DFRPSDQKDU� WRGRV� RV� DWRV� GD� WUDPLWDomR� SURFHVVXDO��
DWp� MXOJDPHQWR� ILQDO� H� VXD� SXEOLFDomR� H�� VH� IRU� R� FDVR� H� GH� QRVVR� LQWHUHVVH�� SDUD�� QRV� SUD]RV� H� QDV�
IRUPDV�OHJDLV�H�UHJLPHQWDLV�� H[HUFHU�R�GLUHLWR�GD�GHIHVD��LQWHUSRU�UHFXUVRV�H�R�PDLV�TXH�FRXEHU�

2XWURVVLP�� GHFODUDPRV� HVWDU� FLHQWHV�� GRUDYDQWH�� GH� TXH� WRGRV� RV� GHVSDFKRV� H� GHFLV}HV�TXH�YLHUHP�D�
VHU� WRPDGRV�� UHODWLYDPHQWH� DR� DOXGLGR� SURFHVVR�� VHUmR� SXEOLFDGRV� QR� 'LiULR� 2ILFLDO� GR� (VWDGR��
&DGHUQR� GR� 3RGHU� /HJLVODWLYR�� SDUWH� GR� 7ULEXQDO� GH�&RQWDV� GR� (VWDGR� GH� 6mR� 3DXOR��GH�FRQIRUPLGDGH�
FRP� R� DUWLJR� ��� GD� /HL� &RPSOHPHQWDU� Q�� ����� GH� ��� GH� MDQHLUR� GH� ������ LQLFLDQGR�VH�� D� SDUWLU� GH�
HQWmR��D�FRQWDJHP�GRV�SUD]RV�SURFHVVXDLV�

6DQWD�,VDEHO��DRV�BBBBB� GH�BBBBBBBBBBBB� GH������

BBBBBBBBBBBBBBBBBBBBBBBBBBBB
/XL]� &DUORV� $OYHV�'LDV

3UHVLGHQWH� GD�&kPDUD�0XQLFLSDO� GH�6DQWD�,6DEHO

BBBBBBBBBBBBBBBBBBBBBBBBBBBB
FRQWUDWDGR

2%6��(VWD�GHFODUDomR�GHYHUi�VHU�DVVLQDGD�SHODV�SDUWHV�FRQWUDWDQWHV� QR�DWR�GD�DVVLQDWXUD�GR�FRQWUDWR�
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0RGHOR� GH�SURSRVWD

3523267$

,7(
0 48$17�

81,'
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(63(&,),&$d2� &203/(7$� '2�
0$7(5,$/

9DORU�
PHQVDO

9DORU�7RWDO� SDUD�
���PHVHV

� ���� 6HUY &RQWUDWDomR� GH� HPSUHVD� HVSHFLDOL]DGD� QD�
SUHVWDomR� GH� VHUYLoR� FRQWLQXDGR�� HPSUHLWDGD�
SUHoR� JOREDO� ± WLSR�PHQRU� SUHoR�� SDUD� VHUYLoRV�
GH� YLJLOkQFLD�� VHJXUDQoD� SDWULPRQLDO�
GHVDUPDGD�� LQFOXLQGR� VLVWHPD� HOHWU{QLFR� GH�
FRQWUROH� GH� URQGD�� PRQLWRUDPHQWR� UHPRWR� H�
PRQLWRUDPHQWR� GR� VLVWHPD� GH� 6HJXUDQoD�
(OHWU{QLFD�� GR� VLVWHPD� GH� DODUPH� H� &)79�� ���
KUV�� FRP� DSRLR� RSHUDFLRQDO�� FRQIRUPH� 7HUPR�
GH�5HIHUrQFLD��

5�� 5��

�� 9DORU� JOREDO� SDUD� D� FRQWUDWDomR�� 5�� BBBBBBBBBBBBBBBBBBBBB� �BBBBBBBBBBBBBBBBBBBB�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���
GH�PmR�GH�REUD�FRP�DSOLFDomR�GH�LQVXPRV��SUHoRV�YiOLGRV�SRU�DWp�����VHVVHQWD��GLDV�FRUULGRV��
FRQWDGRV� GD�GDWD�OLPLWH�SDUD�DSUHVHQWDomR� GR�HQYHORSH� FRQWHQGR� D�SUHVHQWH� SURSRVWD�

�� /RFDO� GD� H[HFXomR� GRV� VHUYLoRV�� 3UDoD� 3UHIHLWR�+\HUyFOLR� (OR\� 3HVVRD�GH�%DUURV������ � -DUGLP�
0RQWH� 6HUUDW�� 6DQWD�,VDEHO�63�

�� 3UD]R� SDUD� LQtFLR� GRV� VHUYLoRV�� ,PHGLDWR�� j� SDUWLU� GD� DVVLQDWXUD� GR� FRQWUDWR�� FRQIRUPH�
GHVFULWLYR� GR�REMHWR�H�GXUDQWH� R�SHUtRGR� GH����PHVHV�

�� &RQGLo}HV� GH� SDJDPHQWR�� ��� GLDV� FRUULGRV� DSyV� HPLVVmR� GH� QRWD� ILVFDO�� TXH� GHYHUi� VHU�
PHQVDO�

�� 2� SUHoR� FRWDGR� GHYHUi� FRQWHPSODU� WRGDV� DV�GHVSHVDV�H�FXVWRV�GLUHWRV�H�LQGLUHWRV�GH�TXDOTXHU�
HVSpFLH� TXH� LQFLGDP� VREUH� D� WUDQVDomR�� WDLV� FRPR� WULEXWRV�� HQFDUJRV� VRFLDLV� H� WUDEDOKLVWDV��
PDWHULDLV� H� HTXLSDPHQWRV�� IUHWH�� HPEDODJHP�� VHJXUR�� GHVSHVDV� DGPLQLVWUDWLYDV� H� ILQDQFHLUDV��
GHVSHVDV� GH� ORFRPRomR� H� KRVSHGDJHP� GH� SUHSRVWRV� GD� SURSRQHQWH� � VH�� H� TXDQGR�
QHFHVViULDV�� DOpP�GH� TXDLVTXHU� RXWURV� JDVWRV� GHFRUUHQWHV� GD�H[HFXomR�GD�REUD�RX�VHUYLoR�RX�
FRP�HOHV�UHODFLRQDGRV�� EHP�FRPR�OXFUR�


